JRU WKH <HDU (QGHG -XQF
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7DEOH RI &RQWHQWV

3DJH
[1752'88725< 6(&7,21 o
[HWwWHU RI TUDQVPLWWDO a
[ W\ 21ILFLDOV O
LUIDQIIDWIRQDO &KDUW -

IRHUWI IILEFDWH Rl $FKI HYHPHQW IRU ([ﬂ:HOOHQFH LQ J)LQDQFLDO EHSRUWL

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

LQGHSHQGHQW $XIGLWRUVxXx 5HSRUW
|ﬂDQD1HPHQ\I\/x\/ 1V EXNV F}Q DQG $QDO\VLV

LDVIE ) QIDQFLDOV

CRYHUQPHQW -1 GH I QDQFLDO 6WDWHPHQWYV
[EWDWHPHQW R 1HW 3RVLWLRQ

[EWDWHPHQWIRI $FWLYLWLHV

DXQG )Y QDQFIDOIGWDWHPHQWYV

FRYHUQPHQW YXQG )IQDQFLDO 6WDWHPHQWYV
DODQEH GKHHW *RYHUQPHQWDO )XQGV
EHERQFIOIDWIRQ RI WKH *RYHUQPHQWDO )XQGVI%DODQEH 6KHHW
BRVIWLRQ
[EWDWHPHQW RI EHYHQXHYV ([SHQGIWXUHY DQG &KDQJHVLIQ )XQG
DxQlc v
EHERQFIOIDWIRQ RI WKH 6WDWHPHQW RI GHYHQXHV ([SHQGLWXU
[%DODQEHV RI *RYHUQPHQWDO )XQGVY WR WKH 6WDWHPHQW RI $FW

BURSUIHWDINIXQG YIQDIFLDO 6WDWHPHQWYV O

[EWDWHPHQW RI THW 3RVIWIRQ 3URSULHWDU\ )XQGcv [

[EWDWHPHQW RI EHYHQXHVYV ([SHQVHV DQG &KDQJIHV LQ 1HW 3RvVLW

[EWDWHPHQW RI &DVK JORZV 3URSULHWDU\ )XQGV l

DLGXEIDU\YXOG YIODQFEILDO 6WDWHPHQWYV O
EWDWHPHQW RI ) GXEFIDU\ THW BRVLWLRQ )LGXFLDU\ )XdGYV
EWDWHPHOW RI &KDQIAV TQ JI GXEFIDUUIHW 3RVLWLRQ [D[IGXFLDU

CRWHV WR )I QDQEIIDO 6WDWHPHQWYV O

OO0o0oooo o od




7DEOH RI &RQWHQWV

3DJH
[5(48 5( 6833/(0(17$65< 1)250%F,21 ]
XGIHWDUY QIRUPDWLRQ ]
aXGIHWDU\ RRPSDUIVRQ 6EKIHGXOH *HQHUDO )XQG 1

[XGIHWDU\ RRPSDUIVRQ REKHGXQH | '"HYHORSPHQW ,PSDEW )HHYV

[AXGIHWDU\ RRPSDUIVRQ GEKHGXOH J+RXVLQJ 6XFFHVVRUIZFIHQF\

aXGIHWDU\ RRPSDUIVRQ GEKHGXOH JLUH 'LVWULFW (I
RHQVIRQ QIRUPDWLRQ 1

[EEKHGXOH RI &RKDQJIHV 1 Q WKH 1HW 3HQVIRQ /IDEIOI W) DIQ& 5HODW

[$IHQW 0XOWI dOH (PSOR\HU

[EEKHGXOHV R1 30DQ &RQWUIEXWIRQVY O0OIVEHO®ODQHRXV BADQ $JF

[EEKHGXOHV RI 3URSRUWIRQDWH 6KDUH RI 1THW 3HQVIRIQ /MLOELOLW\

[BKDUI Q] OXOWISOH (PSOR\HU 30DQ

[EEKHGXOH RI 30DQ &RQWUIEXWIRQY 0IVEFHOODQHRXVI 5BWH 30DQ

[Ealp o

[EEKHGXOHV RI 3URSRUWIRQDWH 6KDUH RI 1THW 3HQVIR® /MLOELOLW)

[oxowlsoH (PSOR\HU 30DQ

[EEKHGXOH RI 30DQ RRQWUIEXWIRQY 6DIHW\ 5DWH 3J0DQLI&RRVW 6F

[EEKHGXOH RI &RKDQJIJHV 1 Q WKH 1HW 3HQVIRQ JIDEIDLW\ §V/VHW DQ

BHWIUHPHQW (QKDQFHPHQW 30DQ

[EEKHGXOH RI 30DQ RRQWUIEXWIRQY 3356 SHWLUHPHQWI(QKDQFHP
DWKHU 3RVW (PSOR\PHQWI%HQHILW ,QIRUPDWLRQ 1

[(FEKHGXOH RI &KDQJIHV 1 Q 1HW 23(% JIDEIbDLW\ $VVHW DQ&E 5HODW

[EEKHGXOH RI &RQWULEXWLRQV 23(%

]
[B200% 1 1* $1' 1' 0 "84/ )81' 67$7(0(176 $1' 6&+('8/(6 L]
]

LRQPDMRU *RYHUQPHQWDO )XQGV
[RRPF1 Q1 Q] %DODQFH 6KHHW 1RQPIDMRU *RYHUQPHQWDODLXQGV
[RRPFI QI Q] GWDWHPHQW RI GHYHQXHY ([SHQGIWXUHYV DQ@GI&KDQJH
ODRQPDMRU *RYHUQIPHQWDO )XQGV
laXGIHWDLUN RRPSDUI VRQ 6FKHGXOHYV WXGIHWDU\ %DVLVl:|6SHFLD1

FDV 4D]

e HDXWIIILFDWLRQ

[MIKWIQd 'LVWULFW
[DQGVEDSH 0ODI QWHIQDQFH 'LVWULFWYV

RBHGHVWUIDQ *UDQW

[RRPPXQI W\ 'HYHORSPHQW %ORFN *UDQW
BVVHVVPHQW $GIPLQLVWUDWLRQ
[f1 U 4aXDOI W\ PSURYHPHQW
OHDVXUH |,

[ EUDUV BIHUYLFHYV

BXFOIF 6DIHW\ *UDQWYV

[BVHG 210 SHF\FOLQJ

ULLEFUDUN 6HUYIFHY *UDQWYV

LI WwWHI SHGXFWLRQ *UDQW
BQGHUIJURXQG 8WLOLWLHYV

Jopiootootoouod




7DEOH RI &RQWHQWV

&20%,1,1* $1' ,1',9,'8%/ )81' 67$7(0(176 $1' 6&+('8/(6 &RQWLQXHG

BIW\ZI GH QIUDVWUXFWXUH ,PSURYHPHQW (-
[QWHJUDWHG -DVWH ODQDJHPHQW (I
e 74(3 1
BXEQILE sluw 7UXVW ]
[EWDWHI*UDQWYV 1
DHGHUDO *UDQWYV 1
& EHGHPSWIRQO 1D\ &DQ\RQ c
BDUN PSURYHPHQW 'TVWUIFW 1R ODLQWHQDQFH 1
Yy 3DUN ODLQWHQDQFH (.
&) TR (WIVDQGD (I
&) (PSIUHIVDNHV (I
[(OKDQFHG QIUDVWUXEWXUH )LQDQFLQJ 'LVWULFW (-
CSIRIG GHWWODHPHQW )XQG 1
&y BWUHHW /LIKWLQJ c
FRE QGXVWUIIDO 6HUYLFH ]

[AXGIHWDU\ RRPSDUIVRQ REKHGXOHYV ®%XGJIHWDU\ %DVLVL_J&DSLWD
&DSITWDQO 3URMHFWYV )XQG
LQwHUQDO 6HWYLFH )XQGV
RRPFI QI Q] GWDWHPHQW RI 1HW 3RVIWLRQ ,QWHUQDO 6HUYLFH )X
[EWDWHPHQW RI GHYHQXHY ([SHQVHY DQG &KDQJIHV LQ 1HWI3RVLWL

00

DxQlc v
RRPEIQI Q] GWDWHPHQW RI &DVK JOHZV ,QWHUQDO 6HUYILHH )XQG\
RXVWRGIDIO )XQGV 1

RRPEIQI Q] GWDWHPHQW RIJIGXEFIDUY THW 3RVLWLRQ $daOl&XVWRC
RRPEIQI Q] AWDWHPHQW RI &KDQJIHV 1 Q JI GXEI DU\ 1HW 3BVILWLRQ

BEWDWIVWIBDO 6HFWLRQ |
DLQDQFEIDAO 7UHQGYV 1
[HW 3RVIWIRQ F\ RRPSRQHQW] /DVW 7HQ )LVFDO <HDUV —

EWDWHPHQW RI SEWIYIWIHY &RQGHQVHG /DVW 7HQ )LVFDQI<HDUYV
DXQG %DODQFHV RI *RYHUQPHQWDO JXQGV /DVW 7HQ )LVFDB kHDUV
[REKDQIHV 1 Q )XQG %DODQEHV RI *RYHUQPHQWDO )XQGV /DVIWMI7HQ )LV

BEHYHQXH &DSDFLW\ 1
I$VVHVVHG 9DOXH DQG (\/WI PDWHG $EWIXDO 9DOXH RI 7D[DEO|.I:I__|3URSHU'

[TUHEW DQG 2YHUODSSIQJ 3URSHUW\ 7D] 5DWHV /DVW 7HQ [IWVFDO <H
BT QFISDO 3URSHUW 7D[SDVHUV &XUUHQW <HDU DQG 1LQH <HDUV $J
BIRSHUW\ 7D[ JHYI HV DQG &RROOHEWLRQV /DVW 7HQ )LVFDA<HDUV

BUIQFISDO 6DOHYV 7D[ SHPIWWHUV _&XWUHQW <HDU DQG 1LQHI <HDUV

[HEW &DS3DFLW\ 1
IEDWI RV RI 7X\A/\/\I\/DQGI Q] 'HEW FE\ 7Z\SH IDVW 7HQ )LVFDO <ImUV
EDWI RV RI *HQHIIDO OnRQGHG ‘'HE W ?X\AI\/l./VDQGLQJ /IDVW 7HELVFDO <
[LUHEW DQG 2YHIODSSLQJ 'HEW (I
UHIDO 'HEW ODIJHQ ,QIRHPD\AIIRQ /IDVW 7HQ )LVFDO <HDUV|:|
ROHGIHG SHYHQXH &RYHUDIH 1/DVW 7HQ )LVFDO <HDUV 1
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[HPRIUDSKIF DOG (ERQRPIF ,QIRUPDWLRQ (I
[HPRIUDSKIFV DQG (FERQRPIF BWDWIVWIFV /DVW 7HQ &DOHQEDU <HD
BIUIQFISDO (PSORVHUV &XUUHQW <HDU DQG 1LQH <HDUV $JB]

ESHUDWI QI JIRUPDWLRQ —

DXO00 71 PH DQG 3DUW 7IPH &I W\ (PSORVHHV EV)XQFWLRQ /MW 7HQ )l
DSHUDWI Q] QGIEDWRUV FA\YXQEWLRQ /DVW 7HQ )LVFDO <HDIV
[RDSTWDO $VVHW BWDWIVWIEV EF\ )XQFWLRQ /DVW 7HQ )LVFDRO <HDuUV




&LW\ Rl 5DQFKR &XFDPRQJD &DOLIRUQLD
$QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW

-XQH

,(QWURGXFWRU\ 6HFWLRQ



ODUFK
+RQRUDEOH OD\RU OHPEHUV RI WKH &LW\ &RXQFLO DQG &LWL]JHQV RI WKH &

‘H DUH SOHDVHG WR VXEPLW WKH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HS
IRU WKH )LVFDO <HDU HQGHG -XQH

7KLY UHSRUW FRQVLVWY RI PDQDJHPHQWxV UHSUHVHQWDWLRQV FRQFHUQL!
ODQDJHPHQW DVVXPHV IXOO UHVSRQVLELOLW\ IRU WKH FRPSOHWHQHVYV DC
UHSRUW EDVHG RQ D FRPSUHKHQVLYH LQWHUQDO FRQWURO IUDPHZRUN H°
LQWHUQDO FRQWUROV VKRXOG QRW H[FHHG DQWLFLSDWHG EHQHILWY WK
DEVROXWH DVVXUDQFH WKDW WKH ILQDQFLDO VWDWHPHQWY DUH IUHH RI P

7TKH &LW\xV ILQDQFLDO VWDWHPHQWY KDYH EHHQ DXGLWHG E\ /6/ //3 FH
LOQOGHSHQGHQW DXGLW ZDV WR SURYLGH UHDVRQDEOH DVVXUDQFH WKDW !
PLVVWDWHPHQW %DVHG XSRQ WKHLU DXGLW WKH DXGLWRUV KDYH LVVXHC
VWDWHPHQWY 7KHLU UHSRUW LV ORFDWHG DW WKH IURQW RI WKH ILQDQFL

ODQDJIJHPHQWxV GLVFXVVLRQ DQG DQDO\WVLV 0'$ LPPHGLDWHO\ IROORZYV
SURYLGHV D QDUUDWLYH LQWURGXFWLRQ RYHUYLHZ DQG DQDO\VLV RI Wk
WKLV OHWWHU RI WUDQVPLWWDO DQG VKRXOG EH UHDG LQ FRQMXQFWLRQ Z

URILOH RI 5DQFKR &XFDPRQJD

7KH &LW\ Rl 5DQFKR &XFDPRQJD LV ORFDWHG LQ 6DQ %HUQDUGLQR &RXQW
VLWXDWHG DW WKH IRRWKLOOV RI WKH 6DQ *DEULHO ORXQWDLQV DQG SDU
WKH /RV $QJHOHV PHWURSROLWDQ DUHD 7KH &LW\ HQMR\V D VWUDWHJIL
SURYLGLQJ HDV\ DFFHVV WR RWKHU SDUWV RI &DOLIRUQLD 7KLV JHRJUDSI
QDWXUDO HQYLURQPHQWYV ZLWK VFHQLF PRXQWDLQ YLHZV DQG XUEDQ DPH

7KH &LW\xV FXUUHQW HVWLPDWHG SRSXODWLRQ LV DSSUR[LPDWHO\ |
%HUQDUGLQR &RXN@W&MAMGRUQLD ,Q WHUPV RI VL]JH DQG SRSXODWLRQ WKH
RWKHU FLWLHV LQ &DOLIRUQLD UHIOHFWLQJ LWV VWDWXV DV D PDMRU \
FKDUDFWHUL]HG E\ D FRPELQDWLRQ RI LWV IDYRUDEOH ORFDWLRQ GLYHU"
LQFOXGLQJ KLVWRULFDO WLHV WR DJULFXOWXUH DQG ZLQHPDNLQJ

7TKH &LW\ LV D VTXDUH PLOH FLW\ $OWKRXJK WKH &LW\ ZDV LQFRUSRUDYV
SULRU $OWD /RPD (WLZDQGD DQG &XFDPRQJD H[SHULHQFHG SRSXODWLR
&RXQW\ IDPLOLHYVY VHHNLQJ DIIRUGDEOH KRXVLQJ ,Q WKH 7UL &RPPXQL
SURSRVH WKH IRUPDWLRQ RI D QHZ FLW\ EHFDXVH FLWL]HQV ZHUH FRQFHU
YLVLRQ ZRXOG DOORZ WKH DUHD WR PDQDJH GHYHORSPHQW 7KH SURSRVD
DQG WKH LQFRUSRUDWLRQ ZDV DSSURYHG

7TKH &LW\ LV D JHQHUDO ODZ FLW\ DQG RSHUDWHV XQGHU WKH &RXQFLO C
PHPEHU &LW\ &RXQFLO &RXQFLO PHPEHUV VHUYH VWDJJHUHG IRXU \HDU W
RI HYHQ QXPEHUHG \HDUV 7KH OD\RU LV HOHFWHG DW ODUJH DQG &RXQFL
GLVWULFWYV 7KHUH LV QR OLPLW RQ WKH QXPEHU RI WHUPV DQ LQGLYLGXD!



7KH &LW\ SURYLGHV D IXO0O UDQJH RI PXQLFLSDO VHUYLFHV LQFOXGLQJ SF
UHFUHDWLRQ OLEUDU\ DQLPDO FDUH DQG FRQWURO FRPPXQLW\ LPSURY
FRQWUDFWY ZLWK RWKHU JRYHUQPHQWDO HQWLWLHY SULYDWH ILUPV DC
SROLFH VHUYLFHV SURYLGHG E\ WKH 6DQ %HUQDUGLQR 6KHULIIXV "HSDUWF
&XFDPRQJD )LUH SBURWHFWLRQ 'LVWULFW D OHJDOO\ VHSDUDWH HQWLW\ E
ILQDQFLDO UHSRUWLQJ SXUSRVHV $ GLIITHUHQW JRYHUQPHQW DJHQF\ SURY|

7TKH &LW\ DGRSWV DQ DQQXDO EXGJHW ZKLFK WKH &LW\ &RXQFLO DGRSW
EXGIHWHG DSSURSULDWLRQV DUH FRQWUROOHG DW WKH FKDUDFWHU RI
SHUVRQQHO VHUYLFHV RSHUDWLRQV DQG PDLQWHQDQFH FDSLWDO RXWOD
RWKHU IXQGVY 7KH EXGJHW LV PRQLWRUHG DW WKH FKDUDFWHU RI H[SHQV
WKDW LV WKH OHYHO DW ZKLFK H[SHQGLWXUHYVY FDQQRW H[FHHG DSSURSUL
ZHOO DV 6SHFLDO 5HYHQXH DQG &DSLWDO 3URMHFWYV )XQGV 7KH XVH RI
EXGJHWDU\ FRQWURO 5HYHQXHVY DUH DOVR HVWLPDWHG DQQXDOO\ LQ WK
HISHQGLWXUHV DUH PRQLWRUHG FRQWLQXRXVO\ GXULQJ WKH )LVFDO <HD
&RXQFLO

7KH &LW\ KDV LQFOXGHG ZLWKLQ LWV UHSRUWLQJ HQWLW\ IRU ILQDQFLD
ILQDQFLDOO\ DFFRXQWDEOH 7KHVH DJHQFLHV LQFOXGH WKH 5DQFKR &XFL
5DQFKR &XFDPRQJD )LUH 3URWHFWLRQ 'LVWULFW WKH 5DQFKR &XFDPRQJ
JLODQFLQJ $XWKRULW\ DQG WKH 5DQFKR &XFDPRQJD (,)' 3XEOLF )LQDQF
DJHQFLHV DUH LQFOXGHG LQ WKHVH ILQDQFLDO VWDWHPHQWYV

4 5DQFKR &XFDPRQJD 3XEOLF ,PSURYHPHQW &RUSRUDWLRQ (VWDEOLVKI
WKH ILQDQFLQJ DFTXLVLWLRQ FRQVWUXFWLRQ LPSURYHPHQW DQG !
RI WKH &LW\ V UHVLGHQWY DQG WKH VXUURXQGLQJ DUHD

a 5DQFKR &XFDPRQJD )LUH 3URWHFWLRQ 'LVWULFW (VWDEOLVKHG LQ -X
RI 6DQ %HUQDUGLQR WKH )LUH 'LVWULFW SURYLGHV HVVHQWLDO ILUH

Q-

5DQFKR &XFDPRQJD /LEUDU\ 6HSDUDWHG IURP WKH 6DQ %HUQDUGLQF
SDUW RI WKH &LW\ LQ -XO\ 7KH OLEUDU\ IRFXVHV RQ HQULFKLQJ
EOHQG RI WUDGLWLRQDO DQG LQQRYDWLYH UHVRXUFHV SURPRWLQJ H
HQYLURQPHQW ZLWK D VHUYLFH RULHQWHG VWDII

4 5DQFKR &XFDPRQJD 3XEOLF )LQDQFLQJ $XWKRULW\ )RUPHG WR DVVLV
FRQVWUXFWLRQ H[SDQVLRQ XSJUDGH DQG LPSURYHPHQW RI SXEO
UHKDELOLWDWLRQ DQG GHYHORSPHQW RI UHVLGHQWLDO DQG HFRQRPL

a 5DQFKR &XFDPRQJD (,)" 3XEOLF )LQDQFLQJ $XWKRULW\ $FWV DV WK
&XFDPRQJD (QKDQFHG ,QIUDVWUXFWXUH )LQDQFLQJ 'LVWULFW (,)’ Z
SXEOLF IDFLOLWLHYVY DQG SURMHFWY WKDW EHQHILW WKH FRPPXQLW\ D

7KH IRUPHU 5HGHYHORSPHQW $JHQF\ RI WKH &LW\ Rl 5DQFKR &XFDPRQJD &'
8SRQ GLVVROXWLRQ WKH DVVHWVY DQG OLDELOLWLHV RI WKH 5'$ ZHUH WUD
&LW\ LV REOLIJDWHG WR UHSRUW WKH UHVRXUFHY DQG DFWLYLWLHV RI WK
TUXVW )XQG ZKLFK LV DOVR LQFOXGHG LQ WKHVH ILQDQFLDO VWDWHPHQW\

$GGLWLRQDO LQIRUPDWLRQ RQ DOO WKHVH DJHQFLHV FDQ EH IRXQG LQ 1RV

/IRFDO (FRQRP\

7KH ORFDO HFRQRP\ RI WKH &LW\ LV FKDUDFWHUL]HG E\ D GLYHUVH PL[ RI
GLVWULEXWLRQ DQG UHWDLO EXVLQHVV ZKLFK HPSKDVL]HV WKH &LW\xV
JHQHUDWLQJ EXVLQHVVHVY WR KHOS SURYLGH D VWDEOH ILQDQFLDO EDVH D
WR VHYHUDO ZHOO NQRZQ FRPSDQLHV WKDW FRQWULEXWH VLIJQLILFDQWO\
RSSRUWXQLWLHYV WR WKH UHVLGHQWYV



7KH &LW\ FRXOG EH FRQVLGHUHG D UEHGURRP FRPPXQLW\U GXH WR WKH VS
GXULQJ WKH DQG V KRZHYHU XQOLNH RWKHU FRPPXQLWLHV RI W
LQFRUSRUDWLRQ 5DQFKR &XFDPRQJD UHFHLYHV D VPDOOHU SURSHUW\ W
SURWHFWLRQ 'LVWULFW DQG QHLJKERULQJ FLWLHV DERXW FHQWV IRU H
SURSHUW\ DQG VDOHV WD[ ZKLFK FRPSULVH D VXEVWDQWLDO VKDUH RI WK
DQG QHFHVVDU\ :KLOH SURSHUW\ WD[ LV D VWDEOH UHYHQXH VRXUFH IR
FRQVXPHU DQG HFRQRPLF F\FOHV 2WKHU VLJQLILFDQW UHYHQXH VRXUFF
WUDQVLHQW RFFXSDQF\ WD[HV

7KH FRPPHUFLDO VHFWLRQ RI WKH &LW\ LV DQFKRUHG E\ 9LFWRULD *DUGHQ
VDOHV WD[ UHYHQXH LV JHQHUDWHG HDFK ILVFDO \HDU 7HQDQWYV LQFOXG
QXPHURXV GLQLQJ HVWDEOLVKPHQWY 'HVSLWH EHLQJ D VLIHDEOH DQG SR
WKH ODUJHVW VDOHV WD[ JHQHUDWLQJ FLW\ LQ 6DQ %HUQDUGLQR &RXQW\
IRU VDOHV WD[ JHQHUDWLRQ IRU LWV VL]H UHFHLYLQJ IHZHU VDOHVY WDJ[ U}
FRPPHUFH ZDUHKRXVHV VKRSSLQJ FHQWHUV DQG DXWR PDOOV G6WDWHZLC
WD[ SHUIRUPHU YU OQWLQHY WD[ SHU FDSLWD RXW RI FLWLHVY DQG FRXQWI
IURP WYH.Q WKH FDOHQGDU \HDU

$V WKH &LW\ PDWXUHV LW LV WDNLQJ D PRUH QXDQFHG DSSURDFK WR
&XFDPRQJD FDQQRW UHO\ RQ SURSHUW\ WD[HV DORQH DQG VHHNV D FRPE
RWKHU UHYHQXH VRXUFHV 3URSHUW\ LQFOXGLQJ SURSHUW\ WD[ LQ OLHX
DSSUR[LPDWHO\ RI JHQHUDO UHYHQXHV IRU WKH &LW\ DQG WUDQVLHQW
DURXQG 7R WKDW HQG &LW\ VWDII HYDOXDWHYV GHYHORSPHQW JURZV
RSSRUWXQLW\ WR PD[LPL]JH DQG GLYHUVLI\ RXU UHYHQXH VWUHDP %\ EHLQ
GHYHORSPHQW WKDW FUHDWH PRUH YDOXH SHU DFUH UHODWLYH WR WKHLI
UHYHQXH VRXUFHVY RYHU WKH ORQJ WHUP ZKLOH SRSXODWLRQ RSHUDWLQJ

*RYHUQPHQW DJHQFLHV VXFK DV WKH &LW\ DQG . VFKRRO GLVWULFWV F
HPSOR\HUV ZLWKLQ WKH &LW\ %HVLGHV JRYHUQPHQWDO HPSOR\HUV WZR
,Q0DQG (PSLUH +HDOWK 30DQ ,(+3 DQG &KDIIH\ &RPPXQLW\ &ROOHJIH ,(+3
WRS WHQ ODUJHVW OHGLFDLG KHDOWK SODQ DQG ODUJHVW QRW IRU SURILV

IRU RYHU PLOOLRQ PHPEHUV LQ 6DQ %HUQDUGLQR DQG 5LYHUVLGH FRXC
SODQ LQ WKH ,Q0DQG (PSLUH UHJLRQ VHUYLQJ PRUH WKDQ Rl WKH OHG
FRPPHUFLDO FRXQWHUSDUW &KDIIH\ &ROOHJH ZDV IRXQGHG LQ PDNLQ.

&DOLIRUQLD VHUYLQJ VWXGHQWY LQ 5DQFKR &XFDPRQJD DQG WKH LPPHGI
VWXGHQWYV ZLWK PXOWLSOH GHJUHHV WKDW WUDQVIHU WR IRXU \HDU XQLY

5DQFKR &XFDPRQJD H[SHULHQFHG D VORZ EXW FRQVLVWHQW UHFRYHU\ DI\
RFFXUUHG LQ 6DQ %HUQDUGLQR &RXQW\ DQG WKH &LW\xV XQHPSOR\PHQW
WR E\ 7KH SDQGHPLF GLVUXSWHG WKDW WUHQG DQG EULHIO\ FIL
7KH FXUUHQW XQHPSOR\PHQW UDWH KDV GURSSHG WR DV RI -XQH
ZKLFK LV ZLWKLQ WKH WUDGLWLRQDO PHDVXUH RI XQHPSOR\PHQW

7KH ORFDO KRXVLQJ PDUNHW KDV GLVSOD\HG UHVLOLHQFH LQ WKH IDFH
FROWUDFWLRQ LQ VDOHV YROXPHV PHGLDQ KRPH SULFHV KDYH GHPRQVW
OHGLDQ KRPH SULFHV GHFUHDVHG VOLJKWO\ E\ OHVV WKDQ E\ WKH IRXU\
VWDELOLW\ 7KLV PRGHVW GHFOLQH IROORZV WKH VLJQLILFDQW LQFUHDVHYV
WKDW FRQWLQXHV WR DWWUDFW LQYHVWPHQW GHVSLWH EURDGHU HFRQRPI



/RQJ WHUP ILQDQFLDO SODQQLQJ

7KH &LW\ SUHSDUHV UHYHQXH DQG H[SHQGLWXUH SURMHFWLRQV DV SDUW
WKH &LW\xV EXGJHW SURFHVV &LW\ VWDII XVLQJ KLVWRULFDO LQIRUPDW
VWDWH ORFDO DQG SURIHVVLRQDO RUJDQL]DWLRQV JHQHUDWHYV DQ RYt
FRPPXQLW\ &LW\ EXGIJHW VWDII WKHQ SURGXFH D ILQDQFLDOO\ FRQVHUYD!'
WKH QHDU WHUP UHYHQXH SURMHFWLRQV &LW\ EXGJIJHW VWDII XWLOL]H WHK
ILYH \HDU HVWLPDWH WR KHOS JXLGH 5DQFKR &XFDPRQJDxV PHGLXP DQ
HISHQGLWXUHY $GGLWLRQDOO\ RQ DQ DQQXDO EDVLV WKH &LW\ XSGDWtE
SURMHFWYV

JRU WKH VLIJQLILFDQW UHYHQXH VRXUFHV WKH &LW\ SURMHFWY DQ LQFUHI
<HDU EXGJHW $ VORZGRZQ LQ VDOHV WD[ UHYHQXH JURZWK ZDV H
IROORZLQJ WKH HFRQRPLF LPSDFWV RI &29,' 6WURQJ MRE QXPEHUV L
FRQVXPSWLRQ VSHQGLQJ WR VWD\ UHVLOLHQW JLYHQ WKH ULVLQJ FRVW
5HGHYHORSPHQW $JHQF\ SURSHUW\ WD[ UHYHQXHYVY DUH SURMHFWHG WR L
KRPH YDOXHV 3URSHUW\ WD[ LQ OLHX RI YHKLFOH OLFHQVH IHH FDWHJRUL
IURP WKH )LVFDO <HDU GXH WR WKH VDPH XQGHUO\LQJ JURZWK LQ D
& LW\

7TKH &LW\xV ILQDQFLDO SROLF\ UHTXLUHY DGRSWLQJ D EDODQFHG RSHUDW
WKDW H[SHQGLWXUHYV DUH HTXDO WR RU OHVV WKDQ WKH EXGJHWHG UHY
UHYHQXHYV UHFHLYHG DUH WR EH XVHG IRU RQH WLPH FRVWV 3$Q\ IXQG E
HISHQGLWXUHV VXFK DV FDSLWDO SURMHFWV EXW QRW IRU RQJRLQJ RSHL
RI UHVHUYHV IRU FKDQJHV LQ HFRQRPLF FLUFXPVWDQFHV ZKLFK WKH &LW\:

$GHTXDWH IXQG EDODQFH RU UHVHUYH OHYHOV DUH QHFHVVDU\ IRU WKH
WKH &LW\ &RXQFLO V UHVSRQVLELOLW\ WR PDLQWDLQ D VXIILFLHQW OHYHO
VHUYLFHV WR WKH FLWL]JHQV RI WKH &LW\ RI 5DQFKR &XFDPRQJD 7KH &LW\
ZKLFK WKH UHVHUYHV FDQ EH XVHG )URP WLPH WR WLPH WKH &LW\ 0DQ
UHFRPPHQGDWLRQVY DV WR WKH OHYHO RI UHVHUYH IXQGV QHFHVVDU\ IRU ¢
EH UHYLHZHG DW OHDVW DQQXDOO\ GXULQJ WKH EXGJHW SURFHVV WR HQ
IDFHG E\ WKH &LW\

7KH &LW\ UHFHLYHG WKH *)2$% 'LVWLQJIJXLVKHG %XGJHW 3UHVHQWDWLRQ $ZL
UHFRJQLWLRQ UHTXLUHV WKH &LW\ V EXGJHW WR VHUYH DV DQ H[HPSODU\ ¢
DQG FRPPXQLFDWLRQ WRRO [IXOILOOLQJ DOO WKH QHFHVVDU\ FULWHULD VF

ODMRU LQLWLDWLYHY DQG FDSLWDO SURMHFWYV

a :LOGILUH (DUO\ '"HWHFWLRQ 6\WWHP O ,QVWDOODWLRQ RI D FDPHUD
&LW\xV QRUWKHUQ ERXQGDU\ ZLOO SURYLGH UDSLG GHWHFWLRQ UHS
ILUVW RI LWV NLQG SURJUDP ZDV IXQGHG IURP D 0 JUDQW IURP WK
VWDUWY GRZQ WR DQ DUHD DV VPDOO DV IHHW $OWKRXJK WKLV LV V
DQG PD\ XOWLPDWHO\ H[SDQG WR FRYHU WKH HQWLUH IURQW FRXQV
%HUQDUGLQR &RXQW\

Q-

5&3' (PHUJHQF\ 2SHUDWLRQV &HQWHU (2& ,PSURYHPHQW DQG ([SDC
(PHUJHQF\ 2SHUDWLRQV &HQWHU (2& LV ORFDWHG RQ WKH WRS 10l
'"HSDUWPHQW +HDGTXDUWHUV $FFHVVLQJ WKH (2& UHTXLUHV JRLQJ WK
DQ HOHYDWRU 7KLV SURMHFW ZLOO UHORFDWH WKH (2& SURYLGLQJ H!
VSDFH DQG IDFLOLWDWH IXUWKHU JURZWK IRU WKH &LW\ )LUH 'LVWU
PRGHVW WHQDQW LPSURYHPHQW RI WKH 3ROLFH IDFLOLW\ ZLOO LPSUR
URRPV DQG EULHILQJ URRPV DQG RSWLPL]JH WKH XVH RI WKH IDFLOLW\



a 7KH :HVW 6LGH /LEUDU\ ([SDQVLRQ 3URMHFW LQYROYHV D PLOOLRC
‘HVW WUDQVIRUPLQJ WKHVH H[LVWLQJ IDFLOLWLHY LQWR D PRGHUQ ¢
&LW\xV LQLWLDO OLEUDU\ VHUYLFHV ZLOO EH XSJUDGHG WR LQFOXG
H[SDQGLQJ /LEUDU\ RI 7KLQJV DQG RXWGRRU DUHDV IRU ODUJH HYHQ
PHHW FXUUHQW HQHUJ\ HIILFLHQW VWDQGDUGYV ZKLFK ZLOO KHOS UH
IXQGLQJ IRU WKLYV VLIQLILFDQW FRPPXQLW\ LQYHVWPHQW FRPHV IURP
&DOLIRUQLD 6WDWH /LEUDU\

a &LW\ 'DWD 1HWZRUN ,QIUDVWUXFWXUH 5HIUHVK 3URMHFW O 7KH &LW\x
EH \HDUV ROG DQG KDYH UHDFKHG IXOO OLIH H[SHFWDQF\ 3KDVH |,
SURMHFW ZLOO FRVW DQ DSSUR[LPDWHG PLOOLRQ DQG LQFOXGH
QHHGV 7KH QHZ GDWD QHWZRUN LQIUDVWUXFWXUH ZLOO SURYLGH
FRPSXWHUV DQG VHUYHUV VRIWZDUH V\VWHPV FDPHUDV SKRQHV D(
&LW\xV QHWZRUN

$ZDUGY DQG DENQRZOHGJIJPHQWYV

7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ RI WKH 8QLWHG 6WDWHV
$FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO 5HSRUWLQJ WR WKH &LW\ F
DQQXDO ILQDQFLDO UHSRUW IRU WKH )LVFDO <HDU HQGHG -XQH 7KF
QDWLRQDO DZDUG UHFRJQL]JLQJ FRQIRUPDQFH ZLWK WKH KLJKHVW VWDQ
JRYHUQPHQW ILQDQFLDO UHSRUWYV

7R EH DZDUGHG D &HUWLILFDWH Rl $FKLHYHPHQW D JRYHUQPHQW PXVW
RUJDQL]JHG DQQXDO FRPSUHKHQVLYH ILQDQFLDO UHSRUW 7KLV UHSRUW P
SULQFLSOHY DQG DSSOLFDEOH OHJDO UHTXLUHPHQWY 7KH &LW\ RI 5DQF
$FKLHYHPHQW IRU )LQDQFLDO ([FHOOHQFH IRU WKH ODVW WKLUW\ VL[ FRQV
FRPSUHKHQVLYH ILQDQFLDO UHSRUW FRQWLQXHV WR PHHW WKH &HUWLIL
5HSRUWLQJ SURJUDP V UHTXLUHPHQWYV

7KH SUHSDUDWLRQ RI WKLV UHSRUW FRXOG QRW KDYH EHHQ DFFRPSOLVK
JLODQFH 'HSDUWPHQW :H DSSUHFLDWH DQG ZRXOG OLNH WR FRPPHQG D
FROQWULEXWHG PDWHULDO WR WKLV GRFXPHQW :H DOVR UHFRJQL]JH DQG ZR
RI WKH &LW\ &RXQFLO IRU WKHLU LQWHUHVW DQG GHGLFDWLRQ LQ SODQQLC

,Q FORVLQJ DQ H[SUHVVLRQ RI DSSUHFLDWLRQ IRU WKH &LW\ &RXQFLO IRU
HITRUWY WR PDLQWDLQ WKH &LW\xV ILVFDO KHDOWK

BHVSHFWIXOO\ VXEPLWWHG

-HYLQ .D\H
JLODQFH 'LUHFWRU
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&LW\ &RXQFLO

/ "HQQLV OLFKDHO
JA\QQH % .HQQHG\
5\DQ $ +XWFKLVRQ

.ULVWLQH '

6FRWW

$VKOH\' 1 6WLFNOHU

OD\RU

OD\RU 3UR 7HP

&RXQFLO OHPEHU
&RXQFLO OHPEHU
&RXQFLO OHPEHU

$GPLQLVWUDWLRQ DQG '"HSDUWPHQW +HDGV

&LW\ ODQDJHU DV RI '"HFHPEHU
$VVLVWDQW &LW\ ODQDJHU )LUH &KLHI
'"HSXW\ &LW\ ODQDJHU

'"HSXW\ &LW\ ODQDJHU

"HSXW\ &LW\ ODQDJHU DV RI 2ZFWREHU

&LW\ SWWRUQH\
&LW\ &OHUN
&LW\ 7UHDVXUHU

$QLPDO 6HUYLFHV 'LUHFWRU
&LW\ &OHUN 6HUYLFHYVY 'LUHFWRU DV RI 1RYHPEKWRQ $URFKR
&RPPXQLW\ 6HUYLFHYV 'LUHFWRU DV RI ODUFKIDWKDQ +XQW
(QIJIDIJHPHQW DQG 6SHFLDO 3URJUDPV 'LUHFWRIUFKDHO 3DUPHU
(QILQHHULQJ 6HUYLFHYV 'LUHFWRU &LW\ (QJLGBWRQ :HOGD\

JLQDQFH 'LUHFWRU

+XPDQ 5HVRXUFHV "'LUHFWRU

2UJDQL]DWLRQDO '"HYHORSPHQW 'LUHFWRU

(OLVD & &R]
OLNH OF&OLPDQ
3HWHU &DVWUR
-XOLH 6RZOHYV
"HQQLIHU *UDFLD
1LFKRODV 5 *KLU
.LPEHUO\ BHY\
-LP +DUULQJWRQ
9HURQLFD )LQFKH

“HYLQ .D\H
SREHUW 1HLXEHU
“HQLIHU 3KLOOLS\

,QQRYDWLRQ DQG 7HFKQRORJ\ 'LUHFWRU DV ®RHKXOWQJ $EDGL

/[LEUDU\ 'LUHFWRU

30DQQLQJ 'LUHFWRU
(FRQRPLF '"HYHORSPHQW 'LUHFWRU
3ROLFH &KLHI DV RI ODUFK

3XEOLF :RUNV 6HUYLFHV 'LUHFWRU

"HVVOH\ *DUFLD
"HQQLIHU 1DNDPX
ODWW ODUTXH]
9DFDQW

ODULW]D ODUWLQF
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7TR+tRQRUDEOH OD\RU DQG OHPEHUV RI WKH &LW\ &RXQFLO
&LW\ Rl 5DQFKR &XFDPRQJD

BHSRUW RQ WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWYV
2SLQLRQV

‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY RI WKH JRYH!
PDMRU IXQG DQG WKH DJJUHJDWH UHPDLQLQJ IXQG LQIRUPDWLRQ RI WKH &L
&LW\ DV RI DQG IRU WKH \HDU HQGHG -XQH DQRG WKH UHODWHG QRWt
FRPSULVH WKH &LW\xV EDVLF ILQDQFLDO VWDWHPHQWY DV OLVWHG LQ WKH W

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWY UHIHUUHG WR DERYH SUHVH
SRVLWLRQ RI WKH JRYHUQPHQWDO DFWLYLWLHY WKH EXVLQHVV W\SH DFWLY
LQIRUPDWLRQ RI WKH &LW\ DV RI -XQH DQG WKH UHVSHFWLYH FKDQJHYV
IORZWKHUHRI IRU WKH \HDU WKHQ HQGHG LQ DFFRUGDQFH ZLWK DFFRXQWLQJ
$PHULFD

%DVLV IRU 2SLQLRQV

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGV JHQH!
VWDQGDUGY DSSOLFDEOH WR | LARY®IRLDRH Q WGEXGL WR QWWEHEDEEG\ BB \& RPSWUR O
WKH 8QLWHG 6WDWHV 2XU UHVSRQVLELOLWLHV XQGHU WKRVH VWDQGDUGV D
$XGLW RI WKH )LQDQFLDO 6WDWHPHQWY VHFWLRQ RI RXU UHSRUW :H DUH U]
RWKHU HWKLFDO UHVSRQVLELOLWLHVY LQ DFFRUGDQFH ZLWK WKH UHOHYDQW
DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VXIILFLHQW DQG DSSURSULDWH WR ¢

5HVSRQVLELOLWLHYVY RI ODQDJHPHQW IRU WKH )LQDQFLDO 6WDWHPHQWYV

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SUHVHQW!I
DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV
PDLQWHQDQFH RI LQWHUQDO FRQWURO UHOHYDQW WR WKH SUHSDUDWLRQ DQ
PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY PDQDJHPHQW LV UHTXLUHG W
FRQVLGHUHG LQ WKH DJJUHJDWH WKDW UDLVH VXEVWDQWLDO GRXEW DERXW
PRQWKV EH\RQG WKH ILQDQFLDO VWDWHPHQW GDWH LQFOXGLQJ DQ\ FXUUHQ
VKRUWO\ WKHUHDIWHU



7R WHKRQRUDEOH OD\RU DQG OHPEHUV RI WKH &LW\ &RXQFLO
&LW\ RI 5DQFKR &&PBDPRQU®LD

$XGLWRUV® 5HYVSRQVLELOLWLHYV IRU WKH $XGLW RI WKH J)LQDQFLDO 6WDWHPH

2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKF
PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU DQG WR L
SHDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH EXW LV QRW DEVRO
DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK JHQH U BDRYOH UMPHHBW & G X\GIQADL @\
DOZD\V GHWHFW D PDWHULDO PLVVWDWHPHQW ZKHQ LW H[LVWV 7KH ULVN R
IUDXG LV KLJKHU WKDQ IRU RQH UHVXOWLQJ IURP HUURU DV IUDXG PD\

PLVUHSUHVHQWDWLRQV RU WKH RYHUULGH RI LQWHUQDO FRQWURO OLVVWLE
OLNHOLKRRG WKDW LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH WKH\ ZRXOG LQIC
WKH ILQDQFLDO VWDWHPHQWYV

,Q SHUIRUPLQJ DQ DXGLW LQ DFFRUGDQFH ZLWK JH QRYU-DUOQP HIDRF HX\G H S LA GE W
a ([HUFLVH SURIHVVLRQDO MXGJPHQW DQG PDLQWDLQ SURIHVVLRQDO VNHS

a ,GHQWLI\ DQG DVVHVV WKH ULVNV RI PDWHULDO PLVVWDWHPHQW RI WKH
DQG GHVLJQ DQG SHUIRUP DXGLW SURFHGXUHY UHVSRQVLYH WR WKRVH L
EDVLV HYLGHQFH UHJDUGLQJ WKH DPRXQWYV DQG GLVFORVXUHYV LQ WKH |

Q-

2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQW WR W
DSSURSULDWH LQ WKH FLUFXPVWDQFHV EXW QRW IRU WKH SXUSRVH RI
&LW\xV LQWHUQDO FRQWURO $FFRUGLQJO\ QR VXFK RSLQLRQ LV H[SUHYV

a (YDOXDWH WKH DSSURSULDWHQHVYVY RI DFFRXQWLQJ SROLFLHV XVHG DC(
HVWLPDWHY PDGH E\ PDQDJHPHQW DV ZHOO DV HYDOXDWH WKH RYHUDOC(

a &RQFOXGH ZKHWKHU LQ RXU MXGJPHQW WKHUH DUH FRQGLWLRQV RU
VXEVWDQWLDO GRXEW DERXW WKH &LW\xV DELOLW\ WR FRQWLQXH DV D J

‘H DUH UHTXLUHG WR FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQDQFH
DQG WLPLQJ RI WKH DXGLW VLIJQLILFDQW DXGLW ILQGLQJYV DQG FHUWDLQ LC
DXGLW

BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FFRXQWLQJ SULQFLSOHYV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHYV RI
DQDO\WLYV EXGJHWDU\ FRPSDULVRQ LQIRUPDWLRQ DQG UHTXLUHG SHQVLRQ
OLVWHG RQ WKH WDEOH RI FRQWHQWY EH SUHVHQWHG WR VXSSOHPHQW W
UHVSRQVLELOLW\ RI PDQDJHPHQW DQG DOWKRXJK QRW D SDUW RI WKH EDVLI
$FFRXQWLQJ 6WDQGDUGYV %RDUG ZKR FRQVLGHUV LW WR EH DQ HVVHQWLDO ¢
VWDWHPHQWY LQ DQ DSSURSULDWH RSHUDWLRQDO HFRQRPLF RU KLVWRULF
WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ LQ DFFRUGDQFH ZLWK DXGLWL
$PHULFD ZKLFK FRQVLVWHG RI LQTXLULHY RI PDQDJHPHQW DERXW WKH PHWK
LQIRUPDWLRQ IRU FRQVLVWHQF\ ZLWK PDQDJHPHQWxV UHVSRQVHV WR RXU

NQRZOHGJH ZH REWDLQHG GXULQJ RXU DXGLW RI WKH EDVLF ILQDQFLDO VWD
DVVXUDQFH RQ WKH LQIRUPDWLRQ EHFDXVH WKH OLPLWHG SURFHGXUHV GR

RSLQLRQ RU SURYLGH DQ\ DVVXUDQFH



7R WHKRQRUDEOH OD\RU DQG OHPEHUV RI WKH &LW\ &RXQFLO
&LW\ RI 5DQFKR &&PBDPRQU®LD

6XSSOHPHQWDU\ ,QIRUPDWLRQ

2XU DXGLW ZDV FRQGXFWHG IRU WKH SXUSRVH RI IRUPLQJ RSLQLRQV RQ WKI
&LW\xV EDVLF ILQDQFLDO VWDWHPHQWY 7KH DFFRPSDQ\LQJ FRPELQLQJ DQG
VXSSOHPHQWDU\ LQIRUPDWLRQ DUH SUHVHQWHG IRU SXUSRVHV RI DGGLWLF
ILQDQFLDO VWDWHPHQWY 6XFK LQIRUPDWLRQ LV WKH UHVSRQVLELOLW\ RI P
WKH XQGHUO\LQJ DFFRXQWLQJ DQG RWKHU UHFRUGV XVHG WR SUHSDUH WKH
VXEMHFWHG WR WKH DXGLWLQJ SURFHGXUHV DSSOLHG LQ WKH DXGLW RI
SURFHGXUHYVY LQFOXGLQJ FRPSDULQJ DQG UHFRQFLOLQJ VXFK LQIRUPDWLRQ
XVHG WR SUHSDUH WKH EDVLF ILQDQFLDO VWDWHPHQWY RU WR WKH EDVLF
SURFHGXUHV LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGY JHQHUDOO\ DFFHSES
VXSSOHPHQWDU\ LQIRUPDWLRQ LV IDLUO\ VWDWHG LQ DOO PDWHULDO UHVSH|I

2ZWKHU ,QIRUPDWLRQ

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ LQFOXGHG LQ
LQWURGXFWRU\ DQG VWDWLVWLFDO VHFWLRQV EXW GRHV QRW LQFOXGH WKH
2XU RSLQLRQV RQ WKH EDVLF ILQDQFLDO VWDWHPHQWY GR QRW FRYHU WKH
DQ\ IRUP RI DVVXUDQFH WKHUHRQ

,Q FROQQHFWLRQ ZLWK RXU DXGLW RI WKH EDVLF ILQDQFLDO VWDWHPHQWYV

FRQVLGHU ZKHWKHU D PDWHULDO LQFRQVLVWHQF\ H[LVWV EHWZHHQ WKH RWE
RWKHU LQIRUPDWLRQ RWKHUZLVH DSSHDUV WR EH PDWHULDOO\ PLVVWDWHG
XQFRUUHFWHG PDWHULDO PLVVWDWHPHQW RI WKH RWKHU LQIRUPDWLRQ H[LV\

2WKHU 5HSRUWLQJ 5HTXLUHG E\ *RYHUQPHQW $XGLWLQJ 6WDQGDUGYV

,Q DFFRUGDORMHUQWPKH QW $XGLWLRDH WD TDOMRY LVVXHG RXWFK HSR URQGRXUH
FRQVLGHUDWLRQ RI WKH &LW\xV LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRL
RI ODZV UHJXODWLRQV FRQWUDFWV DQG JUDQW DJUHHPHQWY DQG RWKHU ¥
WKH VFRSH Rl RXU WHVWLQJ RI LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRU
WR SURYLGH DQ RSLQLRQ RQ WKH HIIHFWLYHQHVV RI WKH &LW\xV LQWHUQD{
UHSRUW LV DQ LQWHJUDO SDUW RI DQ DXRBYMUSRUHIRW PG LL\Q L QB FRW QG bl (G
LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG FRPSOLDQFH

,UYLQH &DOLIRUQLD
ODUFK
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JLQDQFLDO +LJKOLJKWXQIIRU <HDU (QGHG



ODQDJHPHQWXV 'LVFXVVLRQ DQG $QDO\VLV

7KLV VHEWLRQ Rl WKH $QQXDO &RPSUHK&IQW\L R H 5D Q B IQR LAEE BRUSHEMUIDD W M WK H
QDUUDWLYH RYHUYLHZ DQG GLVFXVVLRQ RI WKH &LW\ \AXQH)DQFLTKADFWLYL
GLVFXVVLRQ DQG DQDO\VLV VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK WKH |
QRWHV WR WKH ILQDQFLDO VWDWHPHQWY 7KH LQIRUPDWLRQ DQG WKH GLVI
RI WeKLHW\ RYHUDOO ILQDQFLDO FRQGLWLRQ

JLQDQFLDO +LJKOLJKWYV

a $W WKH FORVH RI WKH ILVFDO \HDU WKH &LW\xV DVVHWY DQG GHIHU
DQG GHIHUUHG LQIORZV RI UHVRXUUHBOWHEWLQJ DQ LQFUHDVH LQ QHW SK
FRPSDUHG WR WKH SULRU \HDU 7KH WRWDO QBW GRW LMQALRHV WRQ QW W
DVVHWYV DV UHVWULFWHG DQ® XQUHVWULFWHG

a 7KH WRWDO FKDQJH LQ QHW SRVLWLRQLVDFRPQGWLWQYHGWRI IURP
JRYHUQPHQWDO DFWLYLWRF BDXYEQHVY WASH DFWLYLWLHV

a $W WKH FORVH RI WKH ILVFDO \HDU WKH &LW\V JRYHUQPHQWDO IXQG
DQ LQFUHDVH RIFRPSDUHG WR WKH SULRU ILVFDO \HDU 7KH\
EDODQFHY FRQVLVWHGDRI QRQ VSHQGDEOH DV UHVWULFWHG DV
FRPPLWWHG DV DVVLIQHG DQG D GHIDW DV RVVLIQHG

a $W WKH HQG RI WKH ILVFDO \HDU WKH *HQHUDO )XQG WDHSRYMHD DHI X%
FRPSDUHG WR WKH SULRU ILVFDO \HDU 7KH *HQHUDO )XQG x\
DV QRQ VSHQGDEOHDY UHVWULFWHGDV FRPPLWWHG DQG
DV DVVLIJQHG

Q-

7KH &LW\V FDSLWDO DVVHWYV QHW RI DFFXPXODWHG GHSUHBIQDWLRC(
LQFUHDVH RI FRPSDUHG WR WKH SULRU ILVFDO \HDU 7KH WRW
FRPSULVHG RI I[URP JRYHUQPHQWDO DFWLVYIURPHEXNQGQGHVY W\SH DFW

2YHUYLHZ RI WKH )LQDQFLDO 6WDWHPHQWYV

7KLV DQQXDO UHSRUW FRQVLVWV RI PDQDJHPHQW V GLVFXVVLRQ DQG D¢
LQFOXGLQJ WKH DFFRPSDQ\LQJ QRWHV WR ILQDQFLDO VWDWHPHQWYVY UHT.
DQG LQGLYLGXDO IXQG VWDWHPHQWY DQG VFKHGXOHV IRU WKH QRQPDMR
ILQDQFLDO VWDWHPHQWY DUH FRPSULVHG RI WKUHH FRPSRQHQWYV JR'
ILQDQFLDO VWDWHPHQWY DQG QRWHY WR ILQDQFLDO VWDWHPHQWYV

*RYHUQPHQW ZLGH )LQDQFDDE8 6GWNWHAHRWWR SURYLGH UHDGHUV ZLWK D E
ILQDQFHY DQG DUH PDGH XS RI WKH IROORZLQJ WZR VWDWHPHQWY G6WDWH
7TKHVH VWDWHPHQWY DUH GHVLIJQHG WR SURYLGH LQIRUPDWLRQ DERXW Wk
ORQJHU WHUP YLHZ RI WKH &LW\ V ILQDQFHV %RWK VWDWHPHQWY ZHUH SU
E\ SULYDWH VHFWRU EXVLQHVVHV WKH HFRQRPLF UHVRXUFHYVY PHDVXUHPHQ

TKEWDWHPHQW RI 1SHWWH BHRQWWLR@Q@ RUPDWLRQ RQ WKH &LW\ V DVVHWV OLD
LQIORZV Rl UHVRXUFHV ZLWK WKH GLIITHUHQFH UHSRUWHG DV QHW SRVL!
SRVLWLRQ PD\ LQGLFDWH ZKHWKHU WKH &LW\ V ILQDQFLDO SRVLWLRQ LV LF

TKEEWDWHPHQW RSEWBHWHIWWLHYIRUPDWLRQ VKRZLQJ KRZ WKH &LW\ V QHW
UHFHQW ILVFDO \HDU $00 FKDQJHV LQ QHW SRVLWLRQ DUH UHSRUWHG D!
FKDQJH RFFXUV UHJIJDUGOHVV RI WKH WLPLQJ RI UHODWHG FDVK IORZV 7K
VWDWHPHQW IRU VRPH LWHPV WKDW UHVXOW LQ FDVK IORZV LQ IXWXUH
XQFROOHFWHG WD[HV H[SHQVHV SHUWDLQLQJ WR HDUQHG EXW XQXVHG FI
ZRUNHUV FRPSHQVDWLRQ FODLPYV



%RWK JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY GLVWLQJXLVK IXQFWLR
DQG LQWHUJRY HU QP HRWHLI® R W Q X KHRFPVR WIKWMIUHNK QFWLRQV WKDW DUH LQW
SRUWLRQ RI WKHLU FRVWYV WKUREXMW. GQNWY WHEHW DOW LFK DLW

7KH &LW\ V JRYHUQPHQWDO DFWLYLWLHV LQFOXGH JHQHUDO JRYHUQPHQW
FRPPXQLW\ GHYHORSPHQW FRPPXQLW\ VHUYLFHVY DQG HQJLQHHULQJ DQ
DFWLYLWLHV LQFOXGH WKH OXQLFLSDO 8WLOLW\ )LEHU 2SWLF 1HWZRUN
%H\RQG

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY UHIOHFW QRW RQO\ WKH
JRYHUQPHQW EXW DOVR LQFOXGH WKH 5DQFKR &XFDPRQJD 3XEOLF ,PSURY
JLUH 3URWHFWLRQ 'LVWULFW WKH 5DQFKR &XFDPRQJD /LEUDU\ WKH 5DQFK
WKH 5DQFKR &XFDPRQJD (,)' 3XEOLF )LOQDQFLQJ $XWKRULW\ $OWKRXJK OHJL
DQ LQWHJUDO SDUW RI WKH SULPDU\ JRYHUQPHQW EHFDXVH WKH &LW\ &RX
7KH VROH SXUSRVH RI HDFK HQWLW\ LV WR SURYLGH VHUYLFHV HQWLUHO\ W

)XQG )LQDQFLDO 6WDWHPHQWY DUH GHVLIJQHG WR UHSRUW LQIRUPDWLRQ L
WR PDLQWDLQ FRQWURO RYHU UHVRXUFHVY WKDW KDYH EHHQ VHIJUHJDWHG
DQG ORFDO JRYHUQPHQWY WKH &LW\ XVHV IXQG DFFRXQWLQJ WR HQV:
FRPSOLDQFH 7KH &LW\ V IXQGVY FRQVLVW RI WKUHH FDWHJRULHV JRYHUQP!

*RYHUQPHQWDOH XyY®GWB WR DFFRXQW IRU HVVHQWLDOO\ WKH VDPH IXQFWLR
WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY +RZHYHU XQOLNH JRYH
IXQGV ILOQDQFLDO VWDWHPHQWY IRFXV RQ QHDU WHUP LQIORZVY DQG RXWI
VSHQGDEOH UHVRXUFHY DYDLODEOH DW WKH HQG RI WKH ILVFDO \HDU 6XF
UHVRXUFHY DUH DYDLODEOH LQ WKH QHDU IXWXUH WR ILQDQFH WKH &LW\ V

7KH JRYHUQPHQWDO IXQGV ILQDQFLDO VW DADMHFW VD RBHWRKERSHWRENG® RI
SHYHQXHV ([SHQGLWXUHV DQG &KD QURIWKL@ |)WEKG VEHDOWQWHIWPHQWY ZHUH
FXUUHQW ILQDQFLDO UHVRXUFHV PHDVXUHPHQW IRFXV DQG WKH PRGLILHG

TKHOXGIHWDU\ %DVLV 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXWUHYVSDQIBG&RD
PRGLILHG FDVK EDVLV RI DFFRXQWLQJ GLIIHUHQW IURP *HQHUDOO\ $FFHSW
1RWH RI WKH QRWHV WR ILQDQFLDO VWDWHPHQWY IRU DGGLWLRQDO LQIRL

%HFDXVH WKH IRFXV Rl JRYHUQPHQWDO IXQGV LV QDUURZHU WKDQ WKDW R
KHOSIXO WR FRPSDUH WKH LQIRUPDWLRQ SUHVHQWHG IRU JRYHUQPHQW!]
VWDWHPHQWY %\ GRLQJ VR UHDGHUV PD\ EHWWHU XQGHUVWDQG WKH OF
ILQDQFLQJ GHFLVLRQV %RWK WKH JRYHUQPHQWDO IXQGV EDODQFH VKHF
UHYHQXHV H[SHQGLWXUHV DQG FKDQJHV LQ IXQG EDODQFHV SURYLGH C
EHWZHRQHUQPHQWD@WRXBGYPHQWDO DFWLYLWLHV

7KH &LW\ PDLQWDLQV PDQ\ LQGLYLGXDO JRYHUQPHQWDO IXQGV RUJDQL]H
VSHFLDO UHYHQXH DQG FDSLWDO SURMHFWV IXQGV ,QIRUPDWLRQ LV SLU
EDODQFH VKHHW DQG WKH JRYHUQPHQWDO IXQGYV VWDWHPHQW RI UHYHQXH
IRU WKH *HQHUDO )XQG DV ZHOO DV IRU WKH '"HYHORSPHQW ,PSDFW )HHV
VSHFLDO UHYHQXH IXQGV ZKLFK DUH PDMRU IXQGV ,QIRUPDWLRQ IURP Wk
LQWR D VLQJOH DJJUHJDWHG SUHVHQWDWLRQ ,QGLYLGXDO IXQG GDWD IF
SURYLGHG LQ MROELRUP RVWDWHPHQWY DQG VFKHGXOHYV

BURSULHWDDUHXHQHUDOO\ XVHG WR DFFRXQW IRU VHUYLFHV IRU ZKLFK \
FXVWRPHUV RU RWKHU GHSDUWPHQWYV IXQGV RI WKH &LW\ 7KH SURSULHW!
W\SH RI LQIRUPDWLRQ DV VKRZQ LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VW
WKH IROORZLQJ W\SHV Rl SURSULHWDU\ IXQGV



a (QWHUSULVIHHBRUAW WKH IXQFWLRQVY SUHVHQWHG DV EXVLQHVYVY W\SH D
VWDWHPHQWY 7KH 6SRUWYV &RPSOH[ OXQLFLSDO 8WLOLW\ DQG )LEHL
IXQGV 7KH 6HFRQG 6WRU\ /LEUDU\ DQG %YH\RQG HQWHUSULVH IXQG LV

a ,QWHUQDO VHWHSSRHJWWWEKWH FRVWY DOORFDWHG LQWHUQDOO\ DPRQJV!
LQWHUQDO VHUYLFH IXQGV WR DFFRXQW IRU (TXLSPHQW DQG 9HKLEFC
THFKQRORJ\ 5HSODFHPHQW ZKLFK DUH SUHVHQWHG DV JRYHUQPHQ\
ILQDQFLDO VWDWHPHQWYV

JLGXFLDU\DKERRAMQW IRU UHVRXUFHY KHOG IRU WKH EHQHILW RI SDUWLHV R
WUXVW IXQG UHSRUWYV RQ WKH DFWLYLWLHV RI WKH 6XFFHVVRU $JHQF\ RI
IXQGY DUH UHSRUWHG XQGHU WKH ILGXFLDU\ IXQGYVY 6LQFH WKH UHVRXUFH
&LW\ V RZQ SURJUDPV WKH\ DUH QRW UHIOHFWHG LQ WKH JRYHUQPHQW ZL
IXQGV LV PXFK OLNH WKDW XVHG IRU SURSULHWDU\ IXQGY %RWK DUH SUHS
IRFXVY DQG WKH DFFUXDO EDVLV RI DFFRXQWLQJ

1RWHV WR WKH )LQDQFSDRY&\EBWHFGLQW R QDO LQIRUPDWLRQ HVVHQWLDO W
GDWD SURYLGHG LQ WKH JRYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHI

SHTXLUHG 6XSSOHPHQWDBW,KQHRURRWQ RQ QDJHPHQW V 'LVFXVVLRQ DQG $QD
FRQFHUQLQJ WKH EXGJHWDU\ FRPSDULVRQ VFKHGXOHV IRU WKH &LW\ V *H
$OVR LQFOXGHG LQ WKLV VHFWLRQ DUH WKH &LW\ V QHW SHQVLRQ DQG 2
SODQV

7KH&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWSHFRHYQ\EW DQR BFBEWGRQHNRU V
JRYHUQPHQWDO DQG ILGXFLDU\ IXQGY DQG SUHVHQWHG LPPHGLDWHO\ IROO

*RYHUQPHQW ZLGH )LQDQFLDO $QDO\VLV

$QDO\WLV RI 1HW1HRW ISWVRYLRQ PD\ VHUYH RYHU WLPH DV DQ LQGLFDWRU
7TKH &LW\ V DVVHWY DQG GHIHUUHG RXWIORZV Rl UHVRXUFHV H[FHHGHG Ol
DW WKH FORVH RI WKH ILVFDO \HDU



7KH IROORZLQJ WDEOH LV D FRQGCWQIRNHURPRDW RLGHKBHW SRVLWLRQ

*RYHUQPHQWDO $FWLYYAXWILKMVY 7\SH $SFWLYLWLHV/RWDO

$VVHWYV

&XUUHQW DQG RWKHU LQYHVWPHQWYV

1HW 23(% DVVHW

1HW SHQVLRQ DVVHW

&DSLWDO DVVHWVY QHW RI GHSUHFLDWLRQ

7TRWDO DVVHWYV
'"HIHUUHG RXWIORZV RI UHVRXUFHV

JLDELOLWLHV

&XUUHQW DQG RWKHU OLDELOLWLHYV
/RQJ WHUP QHW SHQVLRQ OLDELOLWLHV
/RQJ WHUP REOLJDWLRQV RXWVWDQGLQJ

7TRWDO OLDELOLWLHV
'"HIHUUHG LQIORZV RI UHVRXUFHYV

1HW SRVLWLRQ

IHW LOQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG

8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

I1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV UHIOHFWV WKH &LW\ V LQYHVWPHQ
DQG LPSURYHPHQWY YHKLFOHV DQG HTXLSPHQW OHVV DQ\ UHODWHG RXW

REXQH QHW LQYHVWPHQW LQ FDSLWDO DVVHAKVY AR/ RIHINSHRW WRE G BN
&LW\ V WRWDO QHW SRVLWLRQ &RPSDUHG WR WKH SULRU ILVFDO \HDU QHYV
RU 7KH &LW\ XVHV FDSLWDO DVVHWVY WR SURYLGH VHUYLFHV WR

WKHUHIRUH WKHVH DVVHWY DUH QRW DYDLODEOH IRU IXWXUH VSHQGLQJ 7
UHSRUWHG QHW Rl UHODWHG GHEW DQG UHVRXUFHV WR UHSD\ WKLV GHEW
FDSLWDO DVVHWV WKHPVHOYHV FDQQRW EH XVHG WR OLTXLGDWH WKH GHE!

7KH &LW\ V UHVWULFWHG QHW ®SR¥RWORQQVYRRWKH WRWDO QHW SRVLWLRQ
DQ GHFUHDVH RI RU FRPSDUHG WR WKH SUHYLRXV ILVFDO \HDU 7KLV J
LQFUHDVH LQ IXQG EDODQFHV IRU VSHFLDO UHYHQXH IXQGV ZKLFK DUH VXIE

7TKH &LW\ FDQ XWLOL]J]H WKH WRWDO XQUHVWRJLEFKWHG @Q@HWVSREDWIRWLRIQV IR
DQG EXVLQHVV WASH DFWLYLWLHV 7KLV XQUHVRIUWKWHSLYHW BRNUWQRQQH
UHIOHFWY DQ LQFUHDVRIURI ITURP WKH SUHYLRXV ILVFDO \HDU 7KH PDMRUL
QHW SRVLWLRQ DPRXQWLIM WRWULEXWHG WR JRYHUQPHQWDO DFWLYLWLH
DFFRXQW IRU EXVLQHVV W\SH DFWLYLWLHYV

7TKH &LW\ V WRWDO FXUUHQW DQG RWKHU RVVHWAKLY BURZWHKGLBFOXGHV L
IRU JRYHUQPHQWDO DFWLYLRWULHEXVOL@QEHVY WASH DFWLYLWLHYV 7KH
SUHYLRXV ILVFDO \HDU WKDW FRQWULEXWH WR LQFUHDVH DUH DV IROORZV

a &DVK DQG LQYHVWPHQWY LQFUHIRWHG EAKLVY JURZWK LQFOXGHV LQ
I[URP JRYHUQPHQWDO DFWLYIWRPHEXIWQQHVY W\SH DFWLYLWLH
SULPDULO\ UHVXOWYV IURP KLIJKHU FDVK LQIORZV GXH WR PRGHVW UHY
HI[SHQVH PDQDJHPHQW GXULQJ WKH FXUUHQW ILVFDO \HDU 1RWDEO\
LQYHVWPHQWY LV DWWULEXWHG WR WKH LQFUHDBWHQOQRSWKEWHQBEDbBbW
E\ 2WKHU *RYHUQPHQWDO )X®®W BLUH 'LVWULFW E\



a4 $FFRXQWV UHFHLYDEOH QHW RI DOORZDQEWYV LOKILWHDRQOWGHDVH LQF

IRU JRYHUQPHQWDO DFWLYRWLEXVDQBVYV W\SH DFWLYLWLHV $

LQFUHDVHG VOLJKWO\ FRPSDUHG WR WKH SULRU \HDU SULPDULO\ GXH
DQG FROOHFWLRQ RI UHYHQXHV DW \HDU HQG

a 1RWHV DQG ORDQV UHFHLYDEOH L@BUHDWKIG/ ELVFDO \HDU RQO\ JR)
DFWLYLWLHV UHSRUW QRWHY DQG ORDQV UHFHLYDEOH 7KH LQFUHDVH
ORZ DQG PRGHUDWH LQFRPH KRXVLQJ SURMHFWY )XUWKHU GHWDLOV |
$JHQF\ DQDO\VLV VHFWLRQ RI WKH ODQDJHPHQW V 'LVFXVVLRQ DQG §
ILQDQFLDO VWDWHPHQWYV

a *ubQwv UHFHLYDEOH GHFUHRDWNHG 7KLY ILVFDO \HDU RQO\ JRYHUQPHQV
JUbQWY UHFHLYDEOH 7KH PDMRULW\ RI WKLY GHFUHDVH LV GXH WR W|
UHFRUGHG LQ WKH 6WDWH *UDQWY VSHFLDO UHYHQXH IXQG SDUWLFXC
OHPRULDO 3DUN 3URMHFW

a SHVYWULFWHG LQYHVWPHQWY IRU SHQVLRQ UDWH RWWDELIZ®LM WU R QWIKQ
LQFOXGHY DGGLWLRQDO FRQWULEXWLRQV WR WKH 3%$56 3RVW (PSOR\P}

7KH &LW\ UHSRUWHG D QHW 23(% DVVHW ZRUFK DQGUMIMHNG FHQVLRQ DVV
3$56 SHWLUHPHQW (QKDQFHPHQW 30DQ ZKLRK LQFAKHDAHHGQEWHDVHY ZHUH
IDYRUDEOH LQYHVWPHQW UHWXUQV DQG FKDQJHV LQ DVVXPSWLRQV GXULQ
RQ WKH &LW\ V 3$56 5SHWLUHPHQW (QKDQFHPHQW 30DQ DQG IRU WKH &LW\ \

DQG LQ WKH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY UHVSHFWLYHO\

&DSLWDO DVVHWVY QHW RI GHSUWRALOWWRQ NHSHWVHQW WKH FXUUHQW IL\
LQFUHDVHG E\ RU 7KLV LQFOXGHV D GHFUHDIMM® FROSLWDO DVVHWV Q
GHSUHFLDWHG DQG D LQFUHD¥BSRIWDO DVVHWY EHLQJ GHSUHFLDWHG )XUW
FDSLWDO DVVHW DQDO\VLV VHFWLRQ RI WKH ODQDJHPHQW V 'LVFXVVLRQ D
ILQDQFLDO VWDWHPHQWV

7TKH &LW\ V FXUUHQW DQG RWKHU OLDERUOLWLIHKVYMV. QHWHPBKXBQJEH\ FRPSULVHYV
R IRU WKH JRYHUQPHQWDO DFWLYLWLHRUDQYWBHGHRVHQNWVRWNW\SH DFV
FKDQJHV IURP WKH SUHYLRXV ILVFDO \HDU WKDW FRQWULEXWH WR WKLV QF

a $FFRXQWV SD\DEOH GHFUHDRMG E\7KLV UHGXFWLRQ LQFOXGHV LQFUHI
IRU JRYHUQPHQWDO DFWLYIRVULHEXVRDQEVYV W\SH DFWLYLWLHY 6XFK F
DWWULEXWHG WR WKH WLPLQJ RI WKH &LW\ V SD\PHQWYV WR YHQGRUYV
RQH ILVFDO \HDU WR DQRWKHU

a 'HSRVLWV SD\DEOH LQFUHDRHG EYKLV JURZWK LQFOXGHV LQRWHDVH
JRYHUQPHQWDO DFWLYRWLEHWDQBVY W\SH DFWLYLWLHV

1HW SHQVLRQ OLDELOLWLHY GRHFUHDKNHGELPDU\ UHDVRQ IRU WKHVH FKDQJ
QHW LQYHVWPHQW UHWXUQV GXULQJ WKH PHDVXUHPHQW SHULRG )XUWKHL
LQ 1RWH RI WKH QRWHV WR WKH ILQDQFLDO VWDWHPHQWYV

/IRQJ WHUP GHEW RXWVWDQGLQJ IRVFUHDNHGQGGEVFDWHG LQ WKH VHIPHQW R (
ZLWKLQ RQH \HDU WKLV JURZWK LV SUHGRPLQDQWO\ DWWULEXWDEOH W
WHFKQRORJ\ DUUDQJHPHQWY 6%,7$V )XUWKHU GHWDLOV RI 6XEVFULSWLR
LQ 1RWH RI WKH QRWHV ILQDQFLDO VWDWHPHQW QRWHYV



$QDO\VLV Rl &KDQJHV LQ7KHW RBRYRMLQQWDEOH SUHVHQWY FRQGHQVHG LC
&LW\ QHW SRVLWLRQ FKDQJHG GXULQJ WKH PRVW UHFHQW ILVFDO \HDU $V :
UHSRUWHG DV VRRQ DV WKH XQGHUO\LQJ HYHQW JLYLQJ ULVH WR WKH FKDC
IORZV

*RYHUQPHQWDO $FWLBKWILGNVYV W\SH $FWLYLWLHAMRWDO

5HYHQXHV
BURJUDP 5HYHQXHYV
&KDUJHV )RU 6HUYLFHYV

2SHUDWLQJ *UDQWYV $QG
&RQWULEXWLRQV

&DSLWDO *UDQWV $QG
&RQWULEXWLRQV

*HQHUDO 5HYHQXHV

3URSHUW\ 7D[HV

$GPLVVLRQ 7D]

7UDQVLHQW 2FFXSDQF\ 7D[HV
6DOHV 7D[HV

YJUDQFKLVH 7D[HV

ORWRU 9HKLFOH ,Q OLHX

8VH 21 ORQH\ $QG 3URSHUW\
2WKHU

&RQWULEXWLRQV
7RWDO S5HYHQXHV
(ISHQVHV

*HQHUDO *RYHUQPHQW

3XEOLF 6DIHW\ 3ROLFH
3XEOLF 6DIHW\ )LUH 3URWHFWLRQ
3XEOLF 6DIHW\ $QLPDO &HQWHU
&RPPXQLW\ '"HYHORSPHQW
&RPPXQLW\ 6HUYLFHV
(QJLQHHULQJ $QG 3XEOLF :RUNV
,QWHUHVW 2Q /RQJ WHUP 'HEW
6SRUWY &RPSOH]

OXQLFLSDO 8WLOLW\

JLEHU 2SWLF 1HWZRUN

6HFRQG 6WRU\ /LEUDU\ $QG
%H\RQG

7RWDO ([SHQVHYV

([FHVV '"HILFLHQF\ %HIRUH
7UDQVIHUV

7UDQVIHUV
&KDQJHV ,Q 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ
1HW 3RVLWLRQ (QGLQJ

*29(510(17$/ $&7,9,7,(6

7TRWDO UHYHQXHV RI JRYHUQPHQWDO DWWHWQMWHWY  HAHUH DQG WUDQVIHUV
EXVLQHVV W\SH DFWLYLW)XQFAMHRIQPDO H[SHQVHV DUH IXQGHG GLUHFWO\ E
WD[HVY DQG RWKHU UHYHQXHV IXQG WKH UHPDLQGHU 3URJUDP UHYHQXHV D
DV ZHOO DV FKDUJHV IRU VHUYLFHV 7KH\ LQFOXGH SULPDULO\ DPRXQWYV
GLUHFWO\ EHQHILW IURP D SURJUDP RU JUDQWY DQG FRQWULEXWLRQV WKD



7KH IROORZLQJ FKDUWY SURYLGH D VQDSVKRW RI UHYHQXHV RI IRYGUQP!
VKRZLQJ WKH SULPDU\ UHYHQXH VRXUFHV DV SHUFHQWDJHV )ROO
FKDQJHV LQ UHYHQXHV RI WKH SULRU ILVFDO \HDU WR WKH FXUUHQW ILVFD

JLIXUHSHYHQXH E\ 6RXUFH *RYHUQPHQWDO $FWLYLWLHYV

5HYHQXHV IURP WD[HV LQ WKH DFRX®WURIJUDP UHYHQXHV LQFOXGLQJ FKDL
DPRXQW RI RSHUDWLQJ FRQWULEXWLRQV DQG JUDQWVDIQ®E WRBLWBDR
FRQWULEXWLRQV DQG JUDQWHW WKH ODUJHVW UHYHQXH VRXUFHV IRU JRY
FRQVLVW RI SURSHUW\ WD[HV VDOHV WD[HV IUDQFKLVH IHHV WUDQVLHQV
ZKLFK DUH SURSHUW\ DQG VDOHV WD[HV 7KH )LUH 'LVWULFW UHFHLYHV D V
VXSSUHVVLRQ DQG SUHYHQWLRQ DFWLYLWLHYV



*RYHUQPHQWDO
$FWLYLWLHYV
,Q TKRXVDQGYV

7D[HV

3URSHUW\ WD[HV

BURSHUW\ WD[HV

3URSHUW\ WD[HV )LUH 'LVWULFW
7RWDO SURSHUW\ WD[HV
6DOHV WD[HV

2WKHU WD[HV

$GPLVVLRQV WD]

JUDQFKLVH IHHV

7UDQVLHQW RFFXSDQF\ WD[HV
7RWDO RWKHU WD[HV

7RWDO WD[HV

7KH
DQG

a

Q-

IROORZLQJ WDEOH LV D FRQGHQVHG VXPPDU\ RI WD[ UHYHQXHV RI JRY

BURSHUW\ WD[ LV DQ DG YDORUHP WD[ LPSRVHG RQ UHDO SURSHUW\ V:
SURSHUW\ 3URSHUW\ WD[ UHYHQXH LV FROOHFWHG E\ WKH &RXQW\ RI
6WDWH ODZ DPRQJ FLWLHV FRXQWLHV VFKRRO GLVWULFWYV DQG VSH
EDVLF WD[ HTXDO WR RI WKH DVVHVVHG YDOXH RI UHDO SURSHUW\
LV DSSUR[LPDWHO\ VKDUHG EHWZHHQ WKH &LW\ DQG 5DQFKR
'LVWULFW V VKDUH RI WKLV SURSHUW\ WD[ GROODU LV DSSUR[LPDWH
SURSHUW\ WD[HV LQ OLHX Rl YHKLFOH OLFHQVH IHHV 9/) ZKLFK WKH
JURVV DVVHVVHG YDOXDWLRQ IURP WKH SULRU \HDU

BURSHUW\ WD[HV LQFUHDWUG EVKLV JURZWK LV DWWULEXWDEOH WR L
LQ OLHX RI 9/) SURSHUW\ WUDQVIHU WD[ DQG GLVWULEXWLRQV RI
SD\PHQWYV IURP WKH IRUPHU UHGHYHORSPHQW DJHQF\

&DOLIRUQLD VDOHV WD[ LV LPSRVHG RQ WKH WRWDO UHWDLO SULFH
YDULHW\ RI VWDWH PDQGDWHG H[HPSWLRQV DQG XVH WD[ LV LPSRVH
ZKHQ VDOHV WD[ KDV QRW EHHQ FROOHFWHG 7KH VDOHV DQG XVH WD

RI ZKLFK WKH &LW\ UHFHLYHV IURP WKH &DOLIRUQLD 'HSDUWPH
&LW\ LV DOVR DOORFDWHG D VKDUH Rl WKH FRXQW\ZLGH XVH WD[ SRR
WD[ JHQHUDWHG LQ WKH &RXQW\

6DOHYV WD[HV LQFUHDR/WHG EB\YV ZDV H[SHFWHG JRLQJ LQWR WKLV ILVFDO
KDV ODUJHO\ UHPDLQHG IODW IURP ODVW ILVFDO \HDUxV SHUIRUPDC

JUDQFKLVH IHHV HVVHQWLDOO\ D IRUP RI VWDWXWRU\ UHQW SDLG E
FRPH IURP VRXUFHV VXFK DV JDV HOHFWULFLW\ FDEOH DQG UHIXVH
LQFUHDVH RI RU FRPSDUHG WR WKH SULRU \HDU 7KH SULPDU\ UHD\
JURVYV VDOHV IURP JDV DQG HOHFWULF IUDQFKLVHYVY GULYHQ E\ LQIOD!
WKH ILVFDO \HDU

TUDQVLHQW RFFXSDQF\ WD[HV DUH D WD[ DSSOLHG WR WKH FRVW I
WKDQ GD\V ,Q 1RYHPEHU &LW\ UHVLGHQWY SDVVHG OHDVXUH 4
SUHYLRXYV UDWH $V D UHVXOW 7UDQVLHQW RFRXSDQF \WUDB[GY WEDBWY
HISHFWHG WR FROQWLQXH LQWR )< DV WKH ILUVW IXOO \HDU RI WK



7KH IROORZLQJ WDEOH LV D FRQGHQVHG VXPPDU\ Rl SURJUDP UHYHQXHV E\
<HDUYV DQG

&KDUJHV 2SHUDWLQJ &DSLWDO
IRU VHUYLFHNRQWULEXWLRQW PQWULIEHXQWRQV DQG

,Q 7TKRXVDQGYV
)XQFWLRQV 3URJUDPYV

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\ SROLFH

3XEOLF VDIHW\ ILUH SURWHFWLRQ
3XEOLF VDIHW\ DQLPDO FHQWHU
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QJILQHHULQJ DQG SXEOLF ZRUNYV
7RWDO

&KDUJHV IRU VHUYLFHV GHFUH®DWHG DUJHO\ GXH WR LQFUHDVHG DFWLYL)
SXEOLF ZRUNV IHHV DORQJ ZLWK LQFUHDVHG FRPPXQLW\ GHYHORSPHQW UF

2SHUDWLQJ FRQWULEXWLRQV DQG JUDRWY LQBUHPUHGUWELYHQ E\ FRQWULEX
VDIHW\ LQLWLDWLYHY DQG WKH SROLFH GHSDUWPHQWxV RSHUDWLRQYV

&DSLWDO FRQWULEXWLRQV DQG JUD®WY GHRUWDIBHF®O EQH LV SULPDULO\ GX
LQ RQH WLPH UHLPEXUVHPHQWY IURP RWKHU HQWLWLHV IRU FDSLWDO SURNM

7KH IROORZLQJ FKDUW SURYLGHV D VQDSVKRW RI H[SHQVHV E\ IXQFWLRQ
DQG

([SHQVHV RI JRYHUQPHQWDO DFWLYLWLRV LQFKENDVMEZEWK ZDV SULPDULO
LQFUHDVHY LQ 3ROLFH VHUYHFPHWUYLFHWQG FRPPXQLW\ VHUYLRHIWHW E\ D
UHGXFWLRQ LQ JHQHUDO JRYHUQPHQW FRVWYV



%XVLQHVV 7\SH $FWLYLWLHYV

7TRWDO UHYHQXHV RI EXVLQHVV W\SH DMWDQWHHY ZUBRM JRYHUQPHQWDO

DQG H[SHQVHV ZHUHG6LQFH WKH SURSULHWDU\ IXQGY SURYLGH WKH V
JRYHUQPHQW ZLGH VWDWHPHQWY D PRUH GHWDLOHG GLVFXVVLRQ RI WKF
ILQDQFLDO DQDO\VLV RI WKH &LW\ V IXQGV

JLQDQFLDO $QDO\VLV RI )XQGV

$V QRWHG HRUMRWHV WKPHG DFFRXQWLQJ WR HQVXUH DQG GHPRQVWUDWH FF
UHTXLUHPHQWY 7KH IROORZLQJ ILQDQFLDO DQDO\VLYVY LV SHUIRUPHG RQO
ILGXFLDU\ IXQGY DUH H[FOXGHG IURP WKLY DQDO\VLY DV WEHWGR QRW UHS

*RYHUQPHQWDDKHKQRAXY RI WKH &LW\Y V JRYHUQPHQWDO IXQGV LV WR SURYL
RXWIORZV DQG EDODQFHV RI VSHQGDEOH UHVRXUFHV 6XFK LQIRUPDWLRQ
UHTXLUHPHQWYV

2Q-XQH WKH &LW\ V JRYHUQPHQWDO IXQGY UHSRUWHG FRPELQHEQ HQGI
LQFUHDVH Rl  IURP WKH SULRU ILVFDO \HDU 21 WKH WZRDIWD Q R Q/G HEFQ®DEX
DVVRFLDWHG ZLWK SUHSDLG FRVWV GHSRVLWV DQ@DYGNODQFWM LM PW KHHL
IRU VSHFLILF SXUSRVHX¥DV FRPPLWWHG E\ WKH &LW\ &RXDV¥LDVVRQGHG E\ W
&LW\ 0ODQDJHU IRU FHUWDLQ XVHV DQG IXQFWLRQV

&HUWDLQ VSHFLDO UHYHQXH IXQGV UHSRUWHG GHILFLW IXQG EDODQFHYV
EHWZHHQ H[SHQGLWXUHV DQG WKH UHFHLSW RI UHODWHG UHYHQXHV DV Z
FDSLWDO UHODWHG DFWLYLWLHV 7KHVH GHILFLWY DUH H[SHFWHG WR EH U
UHYHQXHY DQG SODQQHG UHSD\PHQW RI LQWHUIXQG DGYDQFHV $GGLWLRC
VWDWHPHQWYV

7TRWDO UHYHQXHV RI JRYHUQPHQWD (H [XIQ@GWHZX/HXHHU H RWKHU ILQDQFLQJ VF
ZHUH DQG RWKHU ILQDQFLQJ XVHV ZHUH

7KH *HQHUDO )XQG VHUYHV DV WKH SULPDU\ RSXIQIDWLQJ WX® G* HRU WDKCH ) &K
UHSRUWHG DQ DJJUHJDWH IXQG EPDWEBRURIHG DV IROORYYVY QRQ VSHQGDE(

DV UHVWULFWHGDV FRPPLWWHG D@a DVVLIQHG )RU D PRUH FRPS
XQGHUVWDQGLQJ RI WKHVH IXQG EDODQFH FODVVLILFDWLRQV UHIHU WR 1R



7KH
DQG

*HQHUDO )XQG

IROORZLQJ WDEOH SUHVHQWYVY WKH VXPPDU\ RI

UHYHQXHV DQG H[SHQC

SHYHQXHV DQG 2WKHU )LQDQFLQJ 6RXUFHV

SHYHQXHV

7D[HV

ILFHQVHY DQG SHUPLWV
,QWHUJRYHUQPHQWDO
&KDUJHV IRU VHUYLFHYV

8VH RI PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHV
&RQWULEXWLRQV
OLVFHOODQHRXYV

7TRWDO 5HYHQXHYV

2WKHU JLQDQFLQJ 6RXUFHV
7UDQVIHUV LQ
6XEVFULSWLRQV ,VVXHG
6DOH RI FDSLWDO DVVHWYV

7TRWDO 2WKHU )LQDQFLQJ 6RXUFHYV

7RWDO 5HYHQXHY DQG 2WKHU JLQDQFLQJ 6RXUFHV

([SHQGLWXUHV DQG 2WKHU )LQDQFLQJ 8VHV

([SHQGLWXUHV

*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\ SROLFH
3XEOLF VDIHW\ ILUH
3XEOLF VDIHW\ DQLPDO FHQWHU
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QJLQHHULQJ DQG SXEOLF ZRUNYV
&DSLWDO RXWOD\

'HEW VHUYLFH LQWHUHVW DQG

ILVFDO FKDUJHV

7RWDO ([SHQGLWXUHV

2WKHU )LQDQFLQJ 8VHV
7UDQVIHUV 2XW

7RWDO ([SHQGLWXUHV DQG 2WKHU )LQDQFLQJ 8VHV

*HQHUDO )XQG UHYHQXHY DQG RWKHU

ILQDQFLQJ VRRUGERRIQQ FRRIASMHLH 6\ T

WR WKH SULRU \HDU 7KLV JURZWK ZDV SULPDULO\ GULYHQ E\ FRQWLQXHG \

HDUQLQJV

BURSHUW\ WD[ DQG RWKHU HFRQRPLFDOO\ VHQVLWLYH UHYHQ:

FROQOWLQXHG WR EHQHILW IURP KLIKHU LQWHUHVW UDWH FRQGLWLRQV FRPS



2WKHU ILQDQFLQJ VRXUFHV GHFUHDVPGOGLRIBESOR[LAHONH®XH WR ORZHU
ILQDQFLQJ DFWLYLW\ UHFRJQL]HG LQ WKH SULRU \HDU DVVRFLDWHG ZLWK
SODQQLQJ VI\VWHP

*HQHUDO )XQG H[SHQGLWXUHV LQFUHDIPVLIO® LER QD SBWW KL BRWHEOH LQFUHDVF
VDIHW\ FRPPXQLW\ GHYHORSPHQW DQG FDSLWDO RXWOD\ 3XEOLF VDIHW\
SHUVRQQHO UHODWHG H[SHQGLWXUHV &RPPXQLW\ GHYHORSPHQW H[SHQ(
GHYHORSPHQW DFWLYLW\ ZKLOH FDSLWDO RXWOD\ UHIOHFWV RQJRLQJ
LPSURYHPHQWYV

2YHUDOO *HQHUDO IXQG H[SHQGLWXUHYV VOLIJKWO\ RXWSDFHG UHYHQXH JL
FRVW SUHVVXUHYV DQG FRQWLQXHG LQYHVWPHQW LQ &LW\ VHUYLFHYVY DQG FL

'HYHORSPHQW ,PSOKWVHHHXQGY DFFRXQW IRU UHYHQXHV FROOHFWHG WR
VXSSRUW JURZWK DQG GHYHORSPHQW ZLWKLQ WKH RLOOLBRQ @& HEIDGIF QR L
UHYHQXH FROOHFWLRQV PRUH WKDQ FXUUHQW \HDU H[SHQGLWXUHYV

SHYHQXHV WRWBIOHBLRQ LQFOXGLQJ PESORRP®DWHOQYHVWPHQW HDUQLQJV
UHSUHVHQW D VLJQLILFDQW FRPSRQHQW RI WKH IXQGVx DFWLYLW\ GXH W]
SURMHFWV ([SHQGLWXOBYRRI ZHUH SULPDULO\ UHODWHG WR FDSLWDO
LPSURYHPHQWYV

$V LV WASLFDO IRU WKLV IXQG UHVRXUFHV DUH DFFXPXODWHG RYHU WLPH
SODQQHG FDSLWDO SURMHFWYV

+RXVLQJ 6XFFHVVRWIKBHHEQRFAVLQJ 6XFFHVVRU $JHQF\ )XQG DFFRXQWV IRU
5HGHYHORSPHQW $JHQF\ V /RZ DQG ORGHUDWH ,QFRPH +RXVLQJ )XQG 7KH
LQWHUHVW UHFHLYHG IURP WKH QRWHV DQG ORDQV UHFHLYDEOH DV Wi
HOLPLQDWLRQ Rl UHGHYHORSPHQW 7KH 1>X0QGHENGDYFHHRIRV IURP WKH

SULRU ILVFDO \HDU 7RWDOZWWHHXIHADRLO\ IURP LQWHUHVW RQ UHVLGXDO
UHFHLYHG GXULQJ WKH \HDU 5HYHQXHV ZHUH RIIVRIW [EG PXRW\D\O UD\WHR G L W X

JLUH 'LVWHHFWL.UH 'LVWULFW )XQG DFFRXQWV IRU UHYHQXHV DQG H[SHQG
SURWHFWLRQ DQG HPHUJHQF\ VHUYLFHV WR WKH FRPPX®LWOLRQQ GU E DOHI
UHYHQXHV H[FHHGLQJ H[SHQGLWXUHV LQ )<

5HYHQXHV WRWPOQEBGLRQ SULPDULO\ GHULYHG IURP SUPROMUWRD UIR[HYQYYBO
HDUQLQJV ZKLFK FRQWLQXHV WR EH D VLIJQLILFDQW FRQWULEXWRU GXH W
FDVK EDODQFHYV

([SHQGLWXUHV WRMWIOOLHR® DQG ZHUH SULPDULO\ UHODWHG WR SHUVRQQHO
ILUH SURWHFWLRQ RSHUDWLRQV &DSLWDO RXWOD\ GHFUHDVHG FRPSDUHC
DVVRFLDWHG ZLWK )LUH 6WDWLRQ ZDV VXEVWDQWLDOO\ FRPSOHWHG LQ

2YHUDOO WKH )LUH 'LVWULFW FRQWLQXHV WR PDLQWDLQ D VWURQJ ILQDC
DQG PRGHUDWHG FDSLWDO VSHQGLQJ LQ WKH FXUUHQW \HDU

SBURSULHWDUVRKQEW\ V SURSULHWDU\ IXQGY SURYLGH WKH VDPH LQIRUPD
FROXPQ RI WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 7KH\ FRQVL
VHUYLFHV IXQGV 7KH 6SRUWYV &RPSOH[ OXQLFLSDO 8WLOLW\ DQG )LEHU 2
PDMRU IXQGV



7KH IROORZLQJ WDEOH VXPPDUL]HV WKH RSHUDWLQJ UHVXOWYV Rl WKH &LW\

%XVLQHVYV W\SH $FWLYLWLHV
&KDQJH LQ 1HW 3RVLWLRQ
YRU WKH )LVFDO <HDU (QHGHG -XQH DQG
,Q TKRXVDQGYV

6HFRQG 6WRU\
6SRUWV &RPSOHQXQLFLSDO 8WI)DEMY 2SWLF 1HWERDN\ DQG %H\RQG

2SHUDWLQJ UHYHQXHV
2SHUDWLQJ H[SHQVHV
2SHUDWLQJ LQFRPH ORVV

1HW QRQRSHUDWLQJ UHYHQXHV H[SHQVHV
&RQWULEXWLRQV
7UDQVIHUV LQ
7UDQVIHUV RXW

7TKH &LW\xV HQWHUSULVH IXQGY UHSRUWHG YDULHG RSHUDWLQJ UHVXOW)
SRVLWLRQ UHIOHFWLQJ GLIITIHUHQFHYV LQ RSHUDWLRQDO VWUXFWXUH FDSLV
WUDQVIHUV

TKHOXQLFLSDO WO EFRODWLQXHG WR JHQHUDWH VWURQILGCGEAVRYLYHFUHDMXB
SRVLWLRQ EHLQJ GULYHQ E\ VROLG RSHUDWLQJ SHUIRUPDQFH DQG FRQ
SDUWLFXODUO\ LQYHVWPHQW HDUQLQJV

7KHESRUWV &RPSDGH[FRQWLQXHG WR RSHUDWH DW DQ RSHUDWLQJ ORVV D!
VLIQLILFDQWO\ H[FHHGLQJ UHYHQXHV 7KLV GHILFLW LV VXSSRUWHG E\ W
PRGHVW LQFUHDVH LQ QRO SRRQWIORWKH FXUUHQW \HDU

7KHLEHU 2SWLF LHOWZ RUISRUWPIGODLRQ LQFUHDVH LQ QHW SRVLWLRQ :KLOF
OLPLWHG UHODWLYH WR H[SHQVHV SRVLWLYH FRQWULEXWLRQV DQG VWDEC
IXQG

TKEBHFRQG 6WRU\ DQGX@PE\RESRUWHG D PRGHVW LQFUHDWH O@L R® WU S ROH F
VWDEOH RSHUDWLRQV DQG RSHUDWLQJ VXSSRUW IURP WKH /LEUDU\ )XQG

, QWHUQDO VHUYLFH IXQGV LQFOXGLQJ WKH (TXLSPHQW DQG 9HKLFOH 5HS
5HSODFHPHQW IXQGY DUH UHSRUWHG VHSDUDWHO\ DQG SURYLGH VXSSRUW

*HQHUDO )XQG %XGJHWDU\ +LJKOLJKWYV

'XULQJ WKH ILVFDO \HDU ZLWK WKH &LW\ V VWDII V UHFRPPHQGDWLRQ Wtk
QHHGHG $GMXVWPHQWY ZHUH PDGH SHULRGLFDOO\ DV DGGLWLRQDO DSSL
SURMHFWY WKDW HLWKHU UHTXLUHG FKDQJH RUGHUV IRU DGGLWLRQDO ZRL
FKDQJHG GXH WR H[WHUQDO IDFWRUV $GMXVWPHQWY ZHUH DOVR PDGH
PDLQWDLQ WKH FXUUHQW OHYHO RI VHUYLFHVY $00O DPHQGPHQWY WKDW WK
DSSURSULDWLRQV



2Q-XQH WKH *HQHUDO )XQG V DFWXDO UHYHQXHYV DQG RWKHU ILQDQFI
DGMXVWHG EXGJHW ZKLOH DFWXDO H[SHQGLWXUHV ZLWK HQFXPEUDQFHV D
DGMXVWHG EXGJHW 7KH IROORZLQJ WDEOH VXPPDUL]HV WKH RSHUDWLQJ U
)XQG

9DULDQFH ZLWK )
0 %XGJIHW
%XGJIJHWHG $PRXQWYV PXGIHW

2ULJLQDO )LQDO $FWXDO $PRXQWWJIDWLYH

SHYHQXHV DQG 2WKHU )LQDQFLQJ 6RXUFHV

7D[HV

/JLFHQVHV DQG SHUPLWYV
,QWHUJRYHUQPHQWDO

&KDUJHV IRU VHUYLFHYV

8VH Rl PRQH\ DQG SURSHUW\

JLQHV DQG IRUIHLWXUHYV

OLVFHOODQHRXV

'"HEW ,VVXDQFH 3URFHHGYV

7UDQVIHUV LQ

3URFHHGV IURP VDOH Rl FDSLWDO DVVHWYV
RWDO 5HYHQXHV DQG 2WKHU )LQDQFLQJ
RXUFHV
S

[
w

o~

X
H ZLWK (QFXPEUDQFHV DQG
K LQJ 8VHV

N—

D

U
QGLWX
HU )

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\ SROLFH

3XEOLF VDIHW\ DQLPDO FHQWHU
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QJLQHHULQJ DQG SXEOLF ZRUNYV
&DSLWDO RXWOD\

'"HEW 6HUYLFH

7UDQVIHUV RXW

7RWDO ([SHQGLWXUHV ZLWK
DQG 2WKHU JLQDQFLQJ 8VHV

(QFXPEUDQFHYV

6LIJQLILFDQW UHYHQXH YDULDQFHY DW WKH HQG RI WKH ILVFDO \HDU ZHUH |

a ,QWHUJRYHUQPHQWDO $ QHJDWLYH YDRLOQFHQRZDSSUBRWPW WG ODD U.
WLPLQJ RI UHFHLSWYV LQ LOWHUJRYHUQPHQWDO UHYHQXHV IURP JUDQYV

a 8VH RI PRQH\ DQG SURSHUW\ 7KHUH ZDV D SRXKMFAKYHVYBULPRWEHORIG X
PHQWLRQHG SUHYLRXVO\ KLJKHU WKDQ DQWLFLSDWHG HDUQLQJV RQ V

a 'HEW ,VVXDQFH 3URFHHGV 7KHUH ZDV D SRWUWPDH LD UERID AMHRRW KH L
DGMXVWPHQWY IURP VXEVFULSWLRQV LVVXHG DVVRFLDWHG ZLWK *$6%



6LIJQLILFDQW H[SHQGLWXUH YDULDQFHY DW WKH HQG RI WKH ILVFDO \HDU D

a

Q-

*HQHUDO *RYHUQPHQW ([SHQGLWXUHV ZHUH ORZHU VBKDRDWKGE\ IGABC
VRPH FDSLWDO SURMHFWY EHLQJ FDUULHG IRUZDUG WR )< LQVWH

3XEOLF 6DIHW\ B3ROLFH ([SHQGLWXUHV ZHUH EHCRZ RDAH OL QOXH BXR
VDYLQJV IURP YDFDQW FRQWUDFW SRVLWLRQV UHVXOWLQJ IURP LQ
%HUQDUGLQR &RXQW\ 6 KHULII

&RPPXQLW\ 'HYHORSPHQW &RPPXQLW\ GHYHORSPHQW H[SHQGLWXUF

EHFDXVH RI VDODU\ VDYLQJV IURP ERWK IXOO WLPH DQG SDUW
UHPDLQHG XQILOOHG DV ZHOO DV VRPH HTXLSPHQW SXUFKDVHV WKD\V
\HDU

&RPPXQLW\ 6HUYLFHV &RPPXQLW\ VHUYLFHY H[SHQGLWXUHWGXHKRERG L
VDODU\N VDYLQJV IURP ERWK IXO0O WLPH DQG SDUW WLPH SRVLWLRQV W

&DSLWDO 2XWOD\ ([SHQGLWXUHV ZHUH EXK RVRERCQAWWSBEH FDSLWDO S|
DSSURSULDWHG LQ )< EXW FDUULHG RYHU WR )< YLD HQFXPI

'HEW 6HUYLFH ([SHQGLWXUHV GLVSOBUDPDPDUDD @GARH RVR WKH DFFRXQYV
IURP VXEVFULSWLRQV LVVXHG DVVRFLDWHG ZLWK WKH *$6% 6WDWHPHC

7TUDQVIHUV 2XW 9DULDQFHV LQ WKH WUDQVIHU RXW FDWHJRU\ ZHUH
&RPSXWHU 7THFKQRORJ\ (TXLSPHQW LQWHUQDO VHUYLFH IXQG

&DSLWDO $VVHWYV DQG '"HEW $GPLQLVWUDWLRQ

&DSLWDO $VVHWYV

7KH

&LW\N\YV LQYHVWPHQW LQ FDSLWDO DVVHWYV IRU LWV JRYHUQPHQWD
QHW RI DFFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

7KH WDEOH EHORZ SUHVHQWY D VXPPDU\ LQIRUPDWLRQ RQ WKH &LW\ V FDS|

&DSLWDO $VVHWYV
JRU WKH <HDXQ@EGHG DQG
I1HW Rl '"HSUHFLDWLRQ ,Q 7TKRXVDQGYV

*RYHUQPHQWDO BRWLYHWYHVY\SH $FWLYRWDHV

/IDQG

5LJKW 21 :D\

6XEVFULSWLRQ LQ SURJUHVYV
&RQVWUXFWLRQ LQ SURJUHVYV
%XLOGLQJ ,PSURYHPHQWYV
,PSURYHPHQWY 2WKHU 7KDQ %XLOGLQJV
(TXLSPHQW $QG 9HKLFOHYV
)XUQLWXUH $QG )L[WXUHV
/HDVHG $VVHWYV
6XEVFULSWLRQ $VVHWYV
,QIUDVWUXFWXUH
,QWDQJLEOH

7RWDO &DSLWDO $VVHWV 1HW




*RYHUQPHQWDO DFWLYLWLHY H[SHULHQFHG JURZWK LQ FDSLWDO DVVHW\
SURJUHVYVY RI PDMRU FDSLWDO SURMHFWYV 1RWDEOH DFWLYLW\ LQFOXGH:(
LQYHVWPHQW LQ URDGZD\ LPSURYHPHQWYV VXFK DV WKH :HVW )RRWKLOO %
IDFLOLWLHY LQFOXGLQJ WKH 3DXO %LDQH /LEUDU\ H[SDQVLRQ DQG WKH &
LPSURYHPHQWY WR SDUNV DQG UHFUHDWLRQDO IDFLOLWLHY LQFOXGLQJ !
FDSLWDO DVVHW JURZWK

&RQVWUXFWLRQ LQ SURJUHVV GHFUHDVHG DV SURMHFWYV ZHUH SODFHG L
FRUUHVSRQGLQJ LQFUHDVHYVY LQ EXLOGLQJV LQIUDVWUXFWXUH DQG LPSUR

7KH &LW\ DOVR FRQWLQXHG WR LQYHVW LQ WHFKQRORJ\ LQIUDVWUXFWXUH
DVVHWY DVVRFLDWHG ZLWK :RUNGD\ WKH &LW\xV HQWHUSULVH UHVRXUFH ¢

%XVLQHVV W\SH DFWLYLWLHVY UHSRUWHG PRGHVW JURZWK LQ FDSLWDO DV
ILEHU LQIUDVWUXFWXUH .H\ SURMHFWYV LQFOXGHG HOHFWULF VA\VWHP LPS
VXSSRUW VHUYLFH UHOLDELOLW\ DQG IXWXUH JURZWK

$GGLWLRQDO LQIRUPDWLRQ RQ WKH &LW\xV FDSLWDO DVVHWYV FDQ EH IRXC
RQ FRQVWUXFWLRQ FRPPLWPHQWY LV SURYLGHG LQ 1RWH

'HEW $GPLQLVWUDWLRQ
$V RKQH WKH &LW\ KDG LQ GHEW RXWVWDQGLQJ QRW LQFOXGLQJ QHW
$ VXPPDU\ RI RXWVWDQGLQJ ORQJ WHUP GHEW ZLWK FRPSDUDWLYH DPRXQW

/RQJ 7THUP 'HEW
JRU WKH <HDXQEBGHG DQG
,Q TKRXVDQGV

*RYHUQPHQWDO $BAMMLIQMVWVWISH $FWLYLWRWYY O

/HDVHV 3D\DEOH 1RWH DQG
6 XEVFULSWLRQV 3D\DEOH 1RWH

$GYDQFHV IURP 6XFFHVVRU $JHQF\
1RWH

&RPSHQVDWHG $EVHQFHV 1RWH

&ODLPV DQG -XGJPHQWY 3D\DEOH
1RWH

7TRWDO

,Q WKH FXUUHQW ILVFDO \HDU WKH PRVW VLJQLILFDQW FKDQJH IURP WKH
VXEVFULSWLRQ OLDELOLWLHV SULPDULO\ GXH WR WKH DFFRXQWLQJ DGMX"
*$6% 6WDWHPHQW 1R 6%,78V )RU PRUH GHWDLOHG LQIRUPDWLRQ DERX
WKH UHOHYDQW QRWHV LQ WKH ILQDQFLDO VWDWHPHQWY DV LQGLFDWHG L

&RQWDFWLQJ )LQDQFLDO ODQDJHPHQW

7KLV UHSRUW LV LQWHQGHG WR SURYLGH D JHQHUDO RYHUYLHZ RI WK
DFFRXQWDELOLW\ IRU WKH UHVRXUFHV HQWUXVWHG WR WKH &LW\

4XHVWLRQV UHJDUGLQJ WKLY UHSRUW RU UHTXHVWYV IRU DGGLWLRQDO IL
JLQDQFH '"HSDUWPHQW DW &LYLF &HQWHU 'ULYH 5DQFKR &XFDPRQJD &I



%$6,& ),1$1&,$/6



*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%
6WDWHPHQW RI 1HW 3RVLWLRQ
-XQH

$66(76
&DVK DQG LQYHVWPHQWYV
5HFHLYDEOHV QHW RI XQFROOHFWLEOHYV
$FFRXQWYV
7D[HV
$FFUXHG LQWHUHVW
2WKHU ORDQV
*UDQWYV
1RWHV DQG ORDQV
/HDVHV
,QWHUQDO EDODQFHYV
3UHSDLG FRVWYV
"HSRVLWYV
5HVWULFWHG DVVHWV
3HQVLRQ UDWH VWDELOL]DWLRQ
1HW 23(% DVVHW
1HW SHQVLRQ DVVHW
&DSLWDO DVVHWY QRW EHLQJ GHSUHFLDWHG

BULPDU\ *RYHUQPHQW
*RYHUQPHQW®XVLQHVV 7\SH
$FWLYLWLHVS$SFWLYLWLHV 7RWDO

&DSLWDO DVVHWV QHW RI DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ

7RWDO DVVHWYV

"()(55(" 287)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG LWHPV
23(% UHODWHG LWHPV

7RWDO GHIHUUHG RXWIORZV RI UHVRXUFHV

/,$%,/,7,(6

$FFRXQWYV SD\DEOH

$FFUXHG OLDELOLWLHYV

$FFUXHG LQWHUHVW OHDVHY DQG VXEVFULSWLRQ

'"HSRVLWV SD\DEOH

8QHDUQHG UHYHQXH
"XH ZLWKLQ RQH \HDU
/HDVHV DQG VXEVFULSWLRQV
&RPSHQVDWHG DEVHQFHV
&ODLPV DQG MXGJPHQWYV
‘XH LQ PRUH WKDQ RQH \HDU
/HDVHV DQG VXEVFULSWLRQV
&RPSHQVDWHG DEVHQFHV
&ODLPV DQG MXGJPHQWYV
$GYDQFHV WR VXFFHVVRU DJHQF\
1HW SHQVLRQ OLDELOLW\

7RWDO OLDELOLWLHV

"()(55(" ,1)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG LWHPV
23(% UHODWHG LWHPV
/HDVH UHODWHG LWHPV

7RWDO GHIHUUHG LQIORZV RI UHVRXUFHV

1(7 326,7,21

1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
S5HVWULFWHG

&RPPXQLW\ GHYHORSPHQW SURMHFWYV

3XEOLF VDIHW\

3DUNV DQG UHFUHDWLRQ

JLUH SURWHFWLRQ

(QJLQHHULQJ DQG SXEOLF ZRUNV

&RPPXQLW\ VHUYLFHV

&DSLWDO SURMHFWYV

3HQVLRQ UDWH VWDELOL]DWLRQ

23(%

3HQVLRQ

6HFRQG VWRU\ OLEUDU\ DQG EH\RQG
8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&$021&%/,)251,%
6WDWHPHQW RI $FWLYLWLHYV
JRU WKH <HDU (QGHG -XQH

SURJUDP SHYHQXHV

ZSHUDWLQJ &DSLWDO
HV IRLRQW EXW&_HR@W EXWLRQV
LFHVY DQG *UDQWWQG *UDQWV

([SHQVHYV

)XQFWLRQV 3URJUDPV

3ULPDU\ JRYHUQPHQW
*RYHUQPHQWDO DFWLYLWLHV
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\ SROLFH
3XEOLF VDIHW\ ILUH SURWHFWLRQ
3XEOLF VDIHW\ DQLPDO FHQWHU
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QILQHHULQJ DQG SXEOLF ZRUNYV
L QWHUHVW H[SHQVH

7TRWDO JRYHUQPHQWDO DFWLYLWLHV

%XVLQHVV WASH DFWLYLWLHYV
6SRUWY &RPSOH]

OXQLFLSDO 8WLOLW\

JLEHU 2SWLF 1HWZRUN

6HFRQG 6WRU\ /LEUDU\ DQG %H\RQG
7TRWDO EXVLQHVYV W\SH DFWLYLWLHV
7TRWDO SULPDU\ JRYHUQPHQW

&RPSRQHQW 8QLWYV

*HQHUDO UHYHQXHV DQG WUDQVIHUV
*HQHUDO UHYHQXHV
3URSHUW\ WD[HV
6DOHV WD[HV
7UDQVLHQW RFFXSDQF\ WD[HV
JUDQFKLVH WD[HV
$GPLVVLRQ WD]
8VH Rl PRQH\ DQG SURSHUW\
2WKHU
7UDQVIHUV LQ

7RWDO JHQHUDO UHYHQXHYV DQG WUDQVIHUV
&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ EHJLQQLQJ

1HW SRVLWLRQ HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



1HW ([SHQVHV 5HYHQXHV DQG
&KDQJHV LQ 1HW 3RVLWLRQ

BULPDU\ *RYHUQPHQW

*RYHUQPHQWRWLQHV\
$FWLYLWLHSFWLYL\ 7RWDO

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



)XQG )LQDQFLDO 6WDWHPHQWYV



*RYHUQPHQW )XQG )LQDQFLDO 6WDWHPHQWV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%
%DODQFH 6KHHW
*RYHUQPHQWDO )XQGYV

-XQH
6SHFLDO 5HYHQXH )XQGV
+RXVLQJ
"HYHORSPHQW6XFFHVVRU
*HQHUDO )XQGPSDFW )HHV $JHQF\ JLUH 'LVWULFW
$66(76

&DVK DQG LQYHVWPHQWYV
5HFHLYDEOHV QHW RI DOORZDQFH IRU XQFROOHFWLEOH
$FFRXQWVY QHW RI DOORZDQFHYV

7D[HV

1RWHYV

$FFUXHG LQWHUHVW

2WKHU ORDQV

*UDQWYV

/HDVHV

'XH IURP RWKHU IXQGV

3UHSDLG FRVWYV

"HSRVLWYV

$GYDQFHV WR RWKHU IXQGV

S5HVWULFWHG DVVHWYV

3HQVLRQ UDWH VWDELOL]DWLRQ SURJUDP

7TRWDO DVVHWYV

1,$%,/,7,(6

$FFRXQWYV SD\DEOH

$FFUXHG OLDELOLWLHV
8QHDUQHG UHYHQXHV
'"HSRVLWV SD\DEOH

'XH WR RWKHU IXQGV
$GYDQFHV IURP RWKHU IXQGV

7RWDO OLDELOLWLHV
"()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH UHYHQXHV
/HDVH UHODWHG LWHPYV

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHV

)81 %$/$1&(6 '(),&,76
1RQVSHQGDEOH
S5HVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLIQHG

7TRWDO IXQG EDODQFHV GHILFLWYV

7RWDO OLDELOLWLHVY GHIHUUHG LQIORZV
DQG IXQG EDODQFHV GHILFLWYV

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&$021&%/,)251,%
%DODQFH 6KHHW &RQWLQXHG
-XQH

7RWDO 1RQPDRAVRIO *RYHUQPHQWD
YXQGV YXQGV

$66(76
&DVK DQG LQYHVWPHQWYV
5HFHLYDEOHV QHW RI DOORZDQFH IRU XQFROOHFWLEOH
$FFRXQWY QHW RI DOORZDQFHYV
7D[HV
1RWHYV
$FFUXHG LQWHUHVW
2WKHU ORDQV
*UDQWYV
/HDVHV
‘XH IURP RWKHU IXQGV
3UHSDLG FRVWYV
"HSRVLWYV
$GYDQFHV WR RWKHU IXQGV
5HVWULFWHG DVVHWYV
3HQVLRQ UDWH VWDELOL]DWLRQ SURJUDP

7TRWDO DVVHWYV

1.$%.,/,7,(6

$FFRXQWYVY SD\DEOH

$FFUXHG OLDELOLWLHV
8QHDUQHG UHYHQXHV
'"HSRVLWV SD\DEOH

‘XH WR RWKHU IXQGV
$GYDQFHV IURP RWKHU IXQGV

7RWDO OLDELOLWLHV
"()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH UHYHQXHV
/HDVH UHODWHG LWHPV

7RWDO GHIHUUHG LQIORZV RI UHVRXUFHYV

)81 %$/$1&(6 '(),&,76
1RQVSHQGDEOH
5HVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLIQHG

7TRWDO IXQG EDODQFHV GHILFLWYV

7RWDO OLDELOLWLHY GHIHUUHG LQIORZV
DQG IXQG EDODQFHV GHILFLWYV

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



5HFRQFLOLDWLRQ RI WKH *RYHUQPHQWDO )XQGV %DODQFH 6KHHW WR WKH ¢

-XQH

&,7< 2) 5$1&+2 &8&%021&%/,)251,%

IRUJRYHUQPHQWDO DFWLYLWLHY LQ WKH 6WDWHPHQV

RUWHG

w

no

EHFDXVH

JRYHUQPHQWDO IXQGYV

7TRWDO IXQG EDODQFHYV

'"HIHUUHG RXWIORZV SHQVLRQ UHODWHG

'"HIHUUHG RXWIORZV 23(% UHODWHG

'"HIHUUHG LQIORZV SHQVLRQ UHODWHG

'HIHUUHG LQIORZV 23(% UHODWHG

HIHUUHG RXWIORZV DQG LQIORZV UHODWHG WR SRVWHPSOR\F

G
w

/IRQJ WHUP UHFHLYDEOHYV

I1HW SHQVLRQ DVVHW
1HW 23(% DVVHW

SD\DEOH LQ WKH FX

7TRWDO RWKHU ORQJ WHUP DVVHWYV

$GYDQFHV IURP 6 XFFHVVRU $JHQF\ OLDELOLW\

&ODLPV DQG MXGJPHQWY OLDELOLW\

/HDVHVY DQG 6%,7%$ SD\DEOH

&RPSHQVDWHG DEVHQFHV
$FFUXHG LQWHUHVW SD\DEOH RQ ORQJ WHUP GHEW

1HW SHQVLRQ OLDELOLW\

7TRWDO ORQJ WHUP OLDELOLWLHV
6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV

1HW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%

6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH"
*RYHUQPHQWDO )XQGYV

JRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV

+RXVLQJ
'"HYHORSPHQOXFFHVVRU
*HQHUDO )X@®DFW )HHV$JHQF\  )LUH 'LVWULFW

5(9(18(6

7D[HV

ILFHQVHV DQG SHUPLWYV
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHV

8VH RI PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHV
&RQWULEXWLRQV UHYHQXH
'HYHORSHU SDUWLFLSDWLRQ
OLVFHOODQHRXV UHYHQXH

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\ SROLFH

3XEOLF VDIHW\ ILUH SURWHFWLRQ
3XEOLF VDIHW\ DQLPDO FHQWHU
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QJLQHHULQJ DQG SXEOLF ZRUNYV
&DSLWDO RXWOD\

'"HEW VHUYLFH
BULQFLSDO UHWLUHPHQW
,QWHUHVW H[SHQVH

7RWDO H[SHQGLWXUHYV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6

7UDQVIHUV LQ

7UDQVIHUV RXW

'"HEW LVVXDQFH SURFHHGV

3URFHHGV IURP VDOH RI FDSLWDO DVVHWYV

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHYV

1HW FKDQJH LQ IXQG EDODQFHV

)XQG EDODQFHYV EHJIJLQQLQJ

)XQG EDODQFHV HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%
6WDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHV DQRRAIWQOKHGEGQ )XQG %DODQFH'
JRU WKH <HDU (QGHG -XQH

7RWDO 7RWDO
1RQPDMRURYHUQPHQWDO
YXQGV YXQGV
5(9(18(6
7D[HV

/LFHQVHV DQG SHUPLWV
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHV

8VH RI PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHV
&RQWULEXWLRQV UHYHQXH
'"HYHORSHU SDUWLFLSDWLRQ
OLVFHOODQHRXV UHYHQXH

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\ SROLFH
3XEOLF VDIHW\ ILUH SURWHFWLRQ
3XEOLF VDIHW\ DQLPDO FHQWHU
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QJILQHHULQJ DQG SXEOLF ZRUNV
&DSLWDO RXWOD\

"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW
,QWHUHVW H[SHQVH

7TRWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHYV RYHU XQGHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ

7UDQVIHUV RXW

'"HEW LVVXDQFH SURFHHGYV

BURFHHGV IURP VDOH RI FDSLWDO DVVHWV

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHV

YXQG EDODQFHV EHJLQQLQJ

)XQG EDODQFHV HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%

5HFRQFLOLDWLRQ RI WKH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &k

*RYHUQPHQWDO )XQGV WR WKH 6WDWHPHQW RI $FWLYLWLHV
JRU WKH <HDU (QGHG -XQH

$PRXQWYVY UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHV LQ WKH 6WDWHPHQW RI $FW
EHFDXVH
Q IXQG EDODQFHV WRWDO JRYHUQPHQWDO IXQGYV

SRUW FDSLWDO RXWOD\V DUH H[SHQGLW
HV WKH FRVW Rl WKHVH DVVHWYV LV

H LDWLRQ DPRUWL]DWLRQ HJ
G GHSUHFLDWLRQ DPRUWL]DWLRQ

'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH
7TRWDO DGMXVWPHQW

5HYHQXHV LQ WKH 6WDWHPH
DUH QRW UHSRUWHG DV UHY
( H

DUQHG EXW XQDYDLODEO

QW RI $FWLYLWLHV WKDW GR QRW SURYLGH FXUUHQ
HQXHV LQ WKH IXQGV

JUDQW UHYHQXHV
7TRWDO DGMXVWPHQW

7KH QHW HIIHFW Rl YDULRXV PLVFHOODQHRXV WUDQVDFWLRQV LQYROYLQJ FD
VDOHV WUDGH LQV DQG GRQDWLRQV LV WR LQFUHDVH GHFUHDVH QHW SRVLW
/RVV JDLQ RQ GLVSRVDO RI FDSLWDO DVVHWYV

7RWDO DGMXVWPHQW
%RQG DQG RWKHU GHEW SURFHHGV SURYLGH FXUUHQW ILQDQFLDO UHVRXUFHV
IXQGV EXW LVVXLQJ GHEW LQFUHDVHY ORQJ WHUP OLDELOLWLHYV LQ WKH 6WDW
5HSD\PHQW Rl ERQG DQG RWKHU GHEW SULQFLSDO LV DQ H[SHQGLWXUH LQ WK
IXQGVY EXW UHSD\PHQW UHGXFHV ORQJ WHUP OLDELOLWLHV LQ WKH 6WDWHPH(
$OVR JRYHUQPHQWDO IXQGV UHSRUW WKH HIIHFW Rl SUHPLXPV GLVFRXQWV D
ZKHQ GHEW LV ILUVW LVVXHG ZKHUHDV WKHVH DPRXQWVY DUH GHIHUUHG DQG [
BWDWHPHQW RI $FWLYLWLHV

6XEVFULSWLRQV LVVXHG

7RWDO DGMXVWPHQW
,QWHUQDO VHUYLFH IXQGV SURYLGH VHUYLFHV WR RWKHU IXQGV RQ D FRVW UH]
7KH QHW UHYHQXH Rl FHUWDLQ DFWLYLWLHV Rl LQWHUQDO VHUYLFH IXQGYV
JRYHUQPHQWDO DFWLYLWLHV
6RPH H[SHQVHV UHSRUWHG LQ WKH 6WDWHPHQW Rl $FWLYLWLHV GR QRW UHT
FXUUHQW ILQDQFLDO UHVRXUFHV DQG WKHUHIRUH DUH QRW UHSRUWHG DV H
JRYHUQPHQWDO IXQGYV

$FFUXHG LQWHUHVW RQ ORQJ WHUP GHEW

&KDQJH LQ OHDVH DVVHWY DQG OLDELOLWLHYV

&KDQJH LQ FODLPVY DQG MXGJPHQW OLDELOLW\

&KDQJH LQ VXEVFULSWLRQ OLDELOLW\

&RPSHQVDWHG DEVHQFHV

&KDQJHV LQ SHQVLRQ OLDELOLWLHY DQG UHODWHG GHIHUUHG RXWIORZV DQG L
&KDQJHV LQ 23(% OLDELOLWLHY DQG UHODWHG GHIHUUHG RXWIORZYV DQG LQIOF

7TRWDO DGMXVWPHQW

&KDQJH LQ QHW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHYV

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



BURSULHWDU\ )XQG )LQDQFLDO 6WDWHPHQWV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6WDWHPHQW RI 1HW 3RVLWLRQ
BURSULHWDU\ )XQGV

-XQH
2WKHU
(QWHUSULVH
%XVLQHVV 7\SH $FWLYLWLHWXQGV
6HFRQG 6 WRU\
6SRUWY OXQLFLSDO)LEHU 2SWUEEUDU\ DQG
&RPSOH] SWLOLW\ 1HWZRUN %H\RQG
$66(76

&XUUHQW DVVHWYV
&DVK DQG LQYHVWPHQWYV
5HFHLYDEOHY QHW RI XQFROOHFWLEOHYV
$FFRXQWV
7D[HV
$FFUXHG LQWHUHVW
/JHDVHV
3UHSDLG FRVWYV

7TRWDO FXUUHQW DVVHWYV

1RQFXUUHQW
/HDVHV UHFHLYDEOH
1HW SHQVLRQ DVVHW
&DSLWDO DVVHWY QHW

7TRWDO QRQFXUUHQW DVVHWYV
7TRWDO DVVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG

7TRWDO GHIHUUHG RXWIORZV RI UHVRXUFHYV

1,$%,/,7,(6

&XUUHQW OLDELOLWLHYV
$FFRXQWY SD\DEOH
$FFUXHG OLDELOLWLHYV
$FFUXHG LQWHUHVW
'"HSRVLWYV SD\DEOH
6%,7$ OLDELOLW\

7TRWDO FXUUHQW OLDELOLWLHV

IRQFXUUHQW OLDELOLWLHYV
$GYDQFHV IURP RWKHU IXQGV
6%,7%$ OLDELOLW\

1HW SHQVLRQ OLDELOLW\

7TRWDO QRQFXUUHQW OLDELOLWLHYV
7TRWDO OLDELOLWLHYV

"()(55(" ,1)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG
/HDVH UHODWHG

7RWDO GHIHUUHG LQIORZV RI UHVRXUFHV

1(7 326,7,21

1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG IRU VHFRQG VWRU\ OLEUDU\ DQG EH\RQG
3HQVLRQ

SQUHVWULFWHG

7RWDO QHW SRVLWLRQ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&$021&%$/,)251,$
6WDWHPHQW RI 1HWR QRN IOWHRQ
BURSULHWDU\ )XQGYV

-XQH
*RYHUQPHQWD
$FWLYLWLHV
7RWDO
(QWHUSULVHQWHUQDO
YXQGV 6HUYLFH )XQGV
$66(76

&XUUHQW DVVHWYV
&DVK DQG LQYHVWPHQWYV
5HFHLYDEOHV QHW RI XQFROOHFWLEOHYV
$FFRXQWYV
7D[HV
$FFUXHG LQWHUHVW
/HDVHV
3UHSDLG FRVWV

7TRWDO FXUUHQW DVVHWYV

1RQFXUUHQW

/HDVHV UHFHLYDEOH
1HW SHQVLRQ DVVHW
&DSLWDO DVVHWYV QHW

7RWDO QRQFXUUHQW DVVHWYV

7TRWDO DVVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG

7RWDO GHIHUUHG RXWIORZV RI UHVRXUFHYV

1,$%.,/,7,(6

&XUUHQW OLDELOLWLHV
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHYV
$FFUXHG LQWHUHVW
'"HSRVLWV SD\DEOH
6%,7$ OLDELOLW\

7TRWDO FXUUHQW OLDELOLWLHYV

IRQFXUUHQW OLDELOLWLHYV
$GYDQFHV IURP RWKHU IXQGV
6%,7$ OLDELOLW\

1HW SHQVLRQ OLDELOLW\

7TRWDO QRQFXUUHQW OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

"()(55(' ,1)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG
/HDVH UHODWHG

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHYV

1(7 326,7,21

1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG IRU VHFRQG VWRU\ OLEUDU\ DQG EH\RQG
3HQVLRQ

8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%

6WDWHPHQW RI 5SHYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
BURSULHWDU\ )XQGYV

YRU WKH <HDU (QGHG -XQH

2WKHU
(QWHUSULVH
%XVLQHVV 7\SH $FWLYLW)LXYGV

6HFRQG

6 WRU\
6SRUWYV OXQLFLSDQEHU 2SWILEFUDU\ DQG
&RPSOH[ 8WLOLW\V\IHWZRUN %H\RQG

23(5%$7,1* 5(9(18(6

6DOHY DQG VHUYLFH FKDUJHV
7D[HV

,QWHUJRYHUQPHQWDO UHYHQXHYV
5HQW

OLVFHOODQHRXV UHYHQXH
7RWDO RSHUDWLQJ UHYHQXHV
23(5$7,1* (;3(16(6

6DODULHY DQG EHQHILWYV
&RQWUDFWXDO VHUYLFHV
ODLQWHQDQFH DQG RSHUDWLRQV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

7TRWDO RSHUDWLQJ H[SHQVHYV
2SHUDWLQJ LQFRPH ORVYV

12123(5%$7,1* 5(9(18(6 (;3(16(6
L QWHUHVW UHYHQXH
L QWHUHVW H[SHQVH

7TRWDO QRQRSHUDWLQJ UHYHQXHV H[SHQVHV
,QFRPH ORVV EHIRUH FDSLWDO FRQWULEXWLRQV DQG WUDQVIHUV

&DSLWDO FRQWULEXWLRQV
7UDQVIHUV LQ
7UDQVIHUV RXW

&KDQJH LQ QHW SRVLWLRQ
1HW SRVLWLRQ EHJLQQLQJ
1HW SRVLWLRQ HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%

6WDWHPHQW RI 5SHYHQXHV ([SHQVHV DQG &RDWIHHKHG 1HW 3RVLWLRQ

BURSULHWDU\ )XQGYV
JRU WKH <HDU (QGHG -XQH

23(5%$7,1* 5(9(18(6

6DOHY DQG VHUYLFH FKDUJHV
7D[HV

,QWHUJRYHUQPHQWDO UHYHQXHYV
5HQW

OLVFHOODQHRXV UHYHQXH
7RWDO RSHUDWLQJ UHYHQXHV
23(5%$7,1* (;3(16(6

6DODULHY DQG EHQHILWYV
&RQWUDFWXDO VHUYLFHV
ODLQWHQDQFH DQG RSHUDWLRQV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

7TRWDO RSHUDWLQJ H[SHQVHYV
2SHUDWLQJ LQFRPH ORVYV

12123(5$7,1* 5(9(18(6 (;3(16(6
,QWHUHVW UHYHQXH
,QWHUHVW H[SHQVH

7TRWDO QRQRSHUDWLQJ UHYHQXHV H[SHQVHV

,QFRPH ORVV EHIRUH FDSLWDO FRQWULEXWLRQV DQG WUDQVIHUYV

&DSLWDO FRQWULEXWLRQV
7UDQVIHUV LQ
7TUDQVIHUV RXW

&KDQJH LQ QHW SRVLWLRQ
1HW SRVLWLRQ EHJLQQLQJ
1HW SRVLWLRQ HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&$021&%$/,)251,$
6WDWHPHQW RI &DVK )ORZV
BURSULHWDU\ )XQGYV

YJRU WKH <HDU (QGHG -XQH

%XVLQHVYV 7\SH $FWLYLWLHV

6HFRQG 6WRU\
EHU 2SWUEEUDU\ DQG
HWZRUN %H\RQG

6SRUWV 0X
&RPSOH[ 8

&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6

S5HFHLSWV IURP FXVWRPHUYV

3D\PHQWV WR VXSSOLHUV DQG VHUYLFH SURYLGHUYV
3D\PHQWV WR HPSOR\HHV IRU VDODULHV DQG EHQHILWV

1HW FDVK SURYLGHG E\ XVHG IRU

RSHUDWLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 121&$3,7$/ ),1$1&,1*

$&7,9,7,(6

7UDQVIHUV IURP RWKHU IXQGYV

7UDQVIHUV WR RWKHU IXQGV

3D\PHQWV WR RWKHU IXQGV RQ LQWHUIXQG ERUURZLQJV
OLVFHOODQHRXV UHYHQXH

1HW FDVK SURYLGHG E\ XVHG IRU QRQFDSLWDO
ILQDQFLQJ DFWLYLWLHV

&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7("

),1$1&,1* $&7,9,7,(6

&DSLWDO FRQWULEXWLRQV

$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV
3ULQFLSDO SDLG RQ FDSLWDO GHEW

,QWHUHVW SDLG RQ FDSLWDO GHEW

1HW FDVK SURYLGHG E\ XVHG IRU FDSLWDO DQG
UHODWHG ILQDQFLQJ DFWLYLWLHV

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
,QWHUHVW RQ LQYHVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG IRU LQYHVWLQJ
DFWLYLWLHYV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK
HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYV EHJLQQLQJ
&DVK DQG FDVK HTXLYDOHQWY HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&$021&%$/,)251,$
BWDWHPHQW RI &BRKWLRZ\HG
BURSULHWDU\ )XQGYV

YJRU WKH <HDU (QGHG -XQH

%XVLQHVYV 7\SH $FWLYLWLHYV

6HFRQG 6WRU\
EHU 2SWUEEUDU\ DQG
HWZRUN %H\RQG

6SRUWV 0X
&RPSOH[ 8

5(&21&,/,$7,21 2) 23(5$7,1* ,1&20(
/266 72 1(7 &$6+ 3529, (" %< 86(' )25
23(5%$7,1* $&7,9,7,(6

2SHUDWLQJ LQFRPH ORVYV
$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH ORVV WR
QHW FDVK SURYLGHG E\ XVHG IRU RSHUDWLQJ DFWLYLWLHYV
'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH
,QFUHDVH GHFUHDVH LQ DFFRXQWYV UHFHLYDEOH
,QFUHDVH GHFUHDVH LQ OHDVHV UHFHLYDEOH
,QFUHDVH GHFUHDVH LQ SUHSDLG LWHPV
,QFUHDVH GHFUHDVH LQ DFFRXQWY SD\DEOH
,QFUHDVH GHFUHDVH LQ UHWDLQDJH SD\DEOH
,QFUHDVH GHFUHDVH LQ DFFUXHG OLDELOLWLHYV
,QFUHDVH GHFUHDVH LQ GHSRVLWYVY SD\DEOH
,QFUHDVH GHFUHDVH LQ QHW SHQVLRQ OLDELOLW\

7TRWDO DGMXVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG IRU RSHUDWLQJ
DFWLYLWLHYV

6&+('8/( 2) 121 &$6+ 121&$3,7$/
&$3,7$/ $1' ,19(67,1* $&7,9,7,(6
&RUUHFWLRQ RI IL[HG DVVHWYV
&DSLWDO UHWDLQDJH

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&$021&%$/,)251,$
BWDWHPHQW RI &BRKWLRZ\HG
BURSULHWDU\ )XQGYV

YJRU WKH <HDU (QGHG -XQH

%XVLQHVV TRYMHUQPHQW
SFWLYLWLHSFWLYLWL
,QWH
7RWDOV 6HUYLF

U
H

&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6

5HFHLSWV IURP FXVWRPHUYV

3D\PHQWV WR VXSSOLHUV DQG VHUYLFH SURYLGHUYV
3D\PHQWV WR HPSOR\HHV IRU VDODULHV DQG EHQHILWYV

1HW FDVK SURYLGHG E\ XVHG IRU

RSHUDWLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 121&$3,7$/ ),1$1&,1* $&7,9,7,(6

7UDQVIHUV IURP RWKHU IXQGV

7UDQVIHUV WR RWKHU IXQGYV

3D\PHQWV WR RWKHU IXQGY RQ LQWHUIXQG ERUURZLQJV
OLVFHOODQHRXV UHYHQXH

1HW FDVK SURYLGHG E\ XVHG IRU QRQFDSLWDO ILQDQFLQJ DFWLYLWLHV

&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7(' ),1$1&,1* $&7,9,7,(6
&DSLWDO FRQWULEXWLRQV

$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV
3ULQFLSDO SDLG RQ FDSLWDO GHEW

,QWHUHVW SDLG RQ FDSLWDO GHEW

1HW FDVK SURYLGHG E\ XVHG IRU FDSLWDO DQG UHODWHG ILQDQFLQJ DFWLYLWLH?

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
,QWHUHVW RQ LQYHVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG IRU LQYHVWLQJ DFWLYLWLHV
1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWV EHJLQQLQJ

&DVK DQG FDVK HTXLYDOHQWYV HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&$021&%$/,)251,$
BWDWHPHQW RI &BRKWLRZ\HG
BURSULHWDU\ )XQGYV

YJRU WKH <HDU (QGHG -XQH

%XVLQHVV TRYMHUQPHQW
SFWLYLWLHSFWLYLWL

,QWH
7TRWDOV G6HUYLF

5(&21&,/,$7,21 2) 23(5$7,1* ,1&20( /266 72 1(7 &$6+ 3529, (' %<
86(' )25 23(5%$7,1* $&7,9,7,(6

2SHUDWLQJ LQFRPH ORVV
$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH ORVV WR
QHW FDVK SURYLGHG E\ XVHG IRU RSHUDWLQJ DFWLYLWLHYV
'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH
,QFUHDVH GHFUHDVH LQ DFFRXQWYV UHFHLYDEOH
,QFUHDVH GHFUHDVH LQ OHDVHV UHFHLYDEOH
,QFUHDVH GHFUHDVH LQ SUHSDLG LWHPV
,QFUHDVH GHFUHDVH LQ DFFRXQWY SD\DEOH
,QFUHDVH GHFUHDVH LQ UHWDLQDJH SD\DEOH
,QFUHDVH GHFUHDVH LQ DFFUXHG OLDELOLWLHYV
,QFUHDVH GHFUHDVH LQ GHSRVLWYV SD\DEOH
,QFUHDVH GHFUHDVH LQ QHW SHQVLRQ OLDELOLW\

7TRWDO DGMXVWPHQWYV
1HW FDVK SURYLGHG E\ XVHG IRU RSHUDWLQJ DFWLYLWLHV

6&+('8/( 2) 121 &$6+ 121&$3,7$/ &$3,7$/ $1' ,19(67,1* $&7,9,7,(6
&RUUHFWLRQ RI IL[HG DVVHWYV
&DSLWDO UHWDLQDJH

U
H

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



JLGXFLDU\ )XQG )LQDQFLDO 6WDWHPHQWV
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6WDWHPHQW Rl )LGXFLDU\ 1HW 3RVLWLRQ
JLGXFLDU\ )XQGV

-XQH
3ULYDWH
3XUSRVH
7UXVW )XQG
BXFFHV\
$JHQF\ R &XVWRGLDO
JRUPHU ! )XQGV
$66(76

&DVK DQG LQYHVWPHQWYV
SHFHLYDEOHYV

7D[HV

$FFUXHG LQWHUHVW

'"HYHORSHU ORDQV

3UHSDLG ERQG LVVXDQFH

$GYDQFHV WR &LW\

5SHVWULFWHG DVVHWYV

&DVK DQG LQYHVWPHQWY ZLWK ILVFDO DJHQWYV

7RWDO DVVHWYV
"()(55(' 287)/2:6 2) 5(6285&(6

'"HIHUUHG FKDUJH RQ UHIXQGLQJ

7RWDO GHIHUUHG RXWIORZV Rl UHVRXUFHYV

1,$%,/,7,(6
$FFUXHG LQWHUHVW
'XH WR ERQGKROGHUYV
/JRQJ WHUP OLDELOLWLHYV
'XH LQ RQH \HDU
'XH LQ PRUH WKDQ RQH \HDU

7RWDO OLDELOLWLHYV
"O(55(" ,1)/2:6 2) 5(6285&(6

'"HIHUUHG FKDUJHV RQ UHIXQGLQJ
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHYV

1(7 326,7,21
B8QUHVWULFWHG

7RWDO QHW SRVLWLRQ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ

JLGXFLDU\ )XQGV

)RU 7KH <HDU (QGHG -XQH

$'',7,216
&RQWULEXWLRQV

HQF\ R &XVWRGLDO
JRUPHU ! )XQGV

&ROOHFWLRQ RI VSHFLDO WD[HV

7JRWDO FRQWULEXWLRQV
,QYHVWPHQW HDUQLQJV

L, QWHUHVW

7ZRWDO LQYHVWPHQW HDUQLQJV

OLVFHOODQHRXV UHYHQXH

7RWDO DGGLWLRQV
"('8&7,216

$GPLQLVWUDWLYH H[SHQVHYV

&RQWUDFWXDO VHUYLFHV

,QWHUHVW H[SHQVH

BULQFLSDO UHWLUHPHQW

7TRWDO GHGXFWLRQV

1HW LQFUHDVH GHFUHDVH
1HW SRVLWLRQ EHJLQQLQJ

1HW SRVLWLRQ HQGLQJ

LQ ILGXFLDU\ QHW SRVLWLRQ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



1RWHV WR )LQDQFLDO 6WDWHPHQWYV



&,7< 2) 5$1&+2 &8&$021&%/,)251,%
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
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$ '"HVFULSWLRQ RI (QWLW\

7TKH &LW\ RI 5DQFKR &XFDPRQJD ZDV LQFRUSRUDWHG RQ 1RYHPEHU

&DOLIRUQLD DQG HQMR\V DOO WKH ULJKWV DQG SULYLOHJHV DSSOLFDEOH
FRXQFLO PDQDJHU IRUP RI JRYHUQPHQW DQG SURYLGHV LWV FLWL]HQV Z
JRYHUQHG E\ DQ HOHFWHG ILYH PHPEHU ERDUG $V UHTXLUHG E\ DFFRXQWL
6WDWHYV RI $PHULFD WKHVH ILQDQFLDO VWDWHPHQWY SUHVHQW WKH &l
FRPSRQHQW XQLWYV HQWLWLHV IRU ZKLFK WKH &LW\ LV FRQVLGHUHG ILQDQ

7TKH LQFOXVLRQ RI DQ RUJDQL]DWLRQ ZLWKLQ WKH VFRSH RI WKH UHSRUW
EDVHG RQ WKH SURYLVLRQV RI *$6% 6WDWHPHQW 1R DQG DPHQGHG ZLWHK
EOHQGHG FRPSRQHQW XQLWYV GLVFXVVHG EHORZ DOWKRXJK OHJDOO\ VH
JRYHUQPHQW RSHUDWLRQ DQG VR GDWD IURP WKHVH FRPSRQHQW XQLWYV K
ZHUH XVHG LQ WKH GHWHUPLQDWLRQ RI WKH EOHQGHG FRPSRQHQW XQLWYV

7KH PHPEHUV RI WKH &LW\ &RXQFLO DOVR DFW DV WKH JRYHUQLQJ
,PSURYHPHQW &RUSRUDWLRQ WKH ,PSURYHPHQW &RUSRUDWLRQ WKH 5D
JLUH 'LVWULFW WKH 5DQFKR &XFDPRQJD /LEUDU\ WKH /LEUDU\ WKH 5DQ
WKH JLOQDQFLQJ $XWKRULW\ DQG WKH 5DQFKR &XFDPRQJD (QKDQFHG ,QIUD
$XWKRULW\ WKH (,)"

7KH ,PSURYHPHQW &RUSRUDWLRQ WKH )LUH 'LVWULFW WKH /LEUDU\
PDQDJHG E\ HPSOR\HHV RI WKH &LW\ $ SRUWLRQ RI WKH &LW\xV JHQHUDO
DQG WKH /LEUDU\

7KH &LW\ WKH ,PSURYHPHQW &RUSRUDWLRQ WKH )LUH 'LVWULFW WKH .
ILQDQFLDOO\ LQWHUGHSHQGHQW 7KH\ SURYLGH ILQDQFLDO EHQHILW DQG E

%OHQGHG &RPSRQHQW 8QLWYV

7KH ,PSURYHPHQW &RUSRUDWLRQ ZDV LQFRUSRUDWHG RQ 1RYHPEHU

&RUSRUDWLRQ /DZ Rl WKH 6WDWH RI &DOLIRUQLD 7KH ,PSURYHPHQW &RUSH
LQFOXGLQJ UHQGHULQJ ILQDQFLDO DVVLVWDQFH WR WKH &LW\ E\ ILQDQFL
SXEOLF LPSURYHPHQWY IRU WKH EHQHILW RI UHVLGHQWYV RI WKH &LW\ |
VWDWHPHQWY DUH QRW DYDLODEOH IRU WKH ,PSURYHPHQW &RUSRUDWLRQ

7KH J)LUH 'LVWULFW IRUPHUO\ )RRWKLOO )LUH 3URWHFWLRQ 'LVWULFW ZI
%YHUQDUGLQR IRU WKH SXUSRVH RI ILUH VXSSUHVVLRQ ZLWKLQ LWV ERXQ(
GLVWULFW ZHUH WDNHQ RYHU E\ WKH &LW\ 7KH )LUH 'LVWULFW VWLOO RSH
XQGHU WKH FRQWURO RI WKH &LW\ LQVWHDG RI WKH &RXQW\ RI 6DQ %HU
DYDLODEOH IRU WKH )LUH 'LVWULFW

7KH /LEUDU\ ZzDV SDUW RI WKH 6DQ %HUQDUGLQR &RXQW\ /LEUDU\ 6\VWHP L

DQG SXUVXDQW WR &DOLIRUQLD &RGH 6HFWLRQ WKH &LW\ ZLWKG
WKLY GDWH WKH /LEUDU\ RSHUDWHY DV D VHSDUDWH HQWLW\ XQGHU WKH I
QRW DYDLODEOH IRU WKH /LEUDU\

7KH J)LQDQFLQJ $XWKRULW\ ZDV HVWDEOLVKHG RQ $SULO SXUVXDQW
RI &KDSWHU RI 'LYLVLRQ RI 7LWOH , Rl WKH &DOLIRUQLD *RYHUQPHQW &F
WKH UHILQDQFLQJ RI FRQVWUXFWLRQ H[SDQVLRQ XSJUDGLQJ DQG LPSURY
VXSSRUW WKH UHKDELOLWDWLRQ DQG FRQVWUXFWLRQ RI UHVLGHQWLDO [
ILQDQFLDO VWDWHPHQWY DUH QRW DYDLODEOH IRU WKH J)LQDQFLQJ $XWKRL
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7KH (,)' )LQDQFLQJ $XWKRULW\ ZDV HVWDEOLVKHG RQ )HEUXDU\ SXUV
WKH &DOLIRUQLD *RYHUQPHQW &RGH WKH U(,)' /DZ0U DV WKH JRYHUQLQJ EF

,QIUDVWUXFWXUH )LODQFLQJ 'LVWULFW 6HSDUDWH ILQDQFLDO VWDWHPHQW
% *RYHUQPHQW :LGH DQG )XQG )LQDQFLDO 6WDWHPHQWYV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY L H WKH VWDWHPHQW
UHSRUW LQIRUPDWLRQ RQ DOO RI WKH QRQILGXFLDU\ DFWLYLWLHV RI WKF
HITHFW RI LQWHUIXQG DFWLYLW\ KDV EHHQ UHPRYHG IURP WKHVH VWDWHP
DQG XVHG *RYHUQPHQWDO DFWLYLWLHV ZKLFK QRUPDOO\ DUH VXSSRUWH
UHSRUWHG VHSDUDWHO\ IURP EXVLQHVYV W\SH DFWLYLWLHYVY ZKLFK UHO\ \
VXSSRUW

7KH VWDWHPHQW RI DFWLYLWLHY GHPRQVWUDWHY WKH GHJUHH WR ZKLFK \
LV RIIVHW E\ SURJUDP UHYHQXHV 'LUHFW H[SHQVHV DUH WKRVH WKDW DU
VHIPHQW 3URJUDP UHYHQXHV LQFOXGH FKDUJHV WR FXVWRPHUV RU DS
IURP JRRGYVY VHUYLFHV RU SULYLOHJHVY SURYLGHG E\ D JLYHQ IXQFWLRQ R
DUH UHVWULFWHG WR PHHWLQJ WKH RSHUDWLRQDO RU FDSLWDO UHTXLUH
RWKHU LWHPVY QRW SURSHUO\ LQFOXGHG DPRQJ SURJUDP UHYHQXHV DUH U}

6HSDUDWH ILQDQFLDO VWDWHPHQWY DUH SURYLGHG IRU JRYHUQPHQWDO |
WKRXJK WKH ODWWHU DUH H[FOXGHG IURP WKH JRYHUQPHQW ZLGH ILQDQ
IXQGVY DQG PDMRU LQGLYLGXDO HQWHUSULVH IXQGY DUH UHSRUWHG DV VHS

& OHDVXUHPHQW )RFXV %DVLV Rl $FFRXQWLQJ DQG )LQDQFLDO 6WDWHPHQW

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DUH UHSRUWHG XVLQJ W
WKH DFFUXDO EDVLV RI DFFRXQWLQJ DV DUH WKH SURSULHWDU\ IXQG DQG
UHFRUGHG ZKHQ HDUQHG DQG H[SHQVHYVY DUH UHFRUGHG ZKHQ D OLDELOLW
FDVK IORzZzV 3URSHUW\ WD[HV DUH UHFRJQL]JHG DV UHYHQXHV LQ WKH \HDU
LWHPVY DUH UHFRJQL]JHG DV UHYHQXH DV VRRQ DV DOO HOLJLELOLW\ UHTXLL

*RYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWY DUH UHSRUWHG XVLQJ WK
DQG WKH PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ S5HYHQXHV DUH UHFRJC
DYDLODEOH 5HYHQXHV DUH FRQVLGHUHG WR EH DYDLODEOH ZKHQ WKH\ D
HQRXJK WKHUHDIWHU WR SD\ OLDELOLWLHV RI WKH FXUUHQW SHULRG )RU
EH DYDLODEOH LI WKH\ DUH FROOHFWHG ZLWKLQ GD\V RI WKH HQG RI Wi
JUDQW UHYHQXH ZKHUH WKH JRYHUQPHQW FRQVLGHUV UHYHQXH WR EH DYI
WKH FXUUHQW ILVFDO SHULRG 7KH SULPDU\ UHYHQXH VRXUFHV ZKLFK KD
UHDO DQG SHUVRQDO SURSHUW\ WD[ RWKHU ORFDO WD[HV IUDQFKLVH IH
UHQWV DQG FRQFHVVLRQV LQWHUHVW UHYHQXH DQG VWDWH DQG )HGHUD
DUH UHFRUGHG ZKHQ D OLDELOLW\ LV LQFXUUHG DV XQGHU DFFUXDO DFFR;
DV H[SHQGLWXUHV UHODWHG WR FRPSHQVDWHG DEVHQFHYV DQG FODLPV DQ
GXH

7TKH &LW\xV ILGXFLDU\ IXQGV FRQVLVW RI FXVWRGLDO IXQGY DQG D SULYDV
DFFRXQW IRU VLWXDWLRQV ZKHUH WKH JRYHUQPHQWxV UROH LV SXUHO\ FX
IRU XVLQJ WKH UHFRQRPLF UHVRXUFHVU PHDVXUHPHQW IRFXV DQG WKH DF
EDVLV RI DFFRXQWLQJ UHYHQXHV DUH UHFRJQL]JHG LQ WKH SHULRG LQ
UHFRJQL]HG LQ WKH SHULRG LQ ZKLFK WKH OLDELOLW\ LV LQFXUUHG
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7KH &LW\ UHSRUWYV WKH IROORZLQJ PDMRU JRYHUQPHQWDO IXQGYV

a

Q-

7KH *HQHUDO )XQG LV WKH JHQHUDO RSHUDWLQJ IXQG RI WKH &LW\ $
DOORFDWHG E\ ODZ &RXQFLO SROLF\ RU FRQWUDFWXDO DJUHHPHQW V
)XQG *HQHUDO )XQG H[SHQGLWXUHV LQFOXGH RSHUDWLRQV WUDGLWL
UHTXLUHG WR EH DFFRXQWHG IRU RU SDLG E\ DQRWKHU IXQG

7KH '"HYHORSPHQW ,PSDFW )HHV )XQG DFFRXQWYVY IRU WKH UHFHLSWYV |
XVHG WR GHIUD\ DOO RU D SRUWLRQ RI WKH FRVW RI SXEOLF IDFLOLWL

7KH +RXVLQJ 6XFFHVVRU $JHQF\ )XQG DFFRXQWV IRU WKH DVVHWV RI
/JRZ DQG ORGHUDWH ,QFRPH +RXVLQJ )XQG 7KH VRXUFH RI UHYHQXH LC
RI /RZ DQG ORGHUDWH ,QFRPH QRWHV DQG ORDQV UHFHLYDEOH DQG L
UHFHLYDEOH

7KH )LUH 'LVWULFW )XQG DFFRXQWYV IRU WKH UHYHQXH DQG GLVEXUVH
WKH FRXUVH RI WKH 'LVWULFWxV ILUH SURWHFWLRQ VHUYLFHV 7KH \
SURSHUW\ WD[HV

7KH &LW\ UHSRUWV WKH IROORZLQJ PDMRU SURSULHWDU\ IXQGYV

a

Q-

7KH 6SRUWV &RPSOH[ )XQG DFFRXQWV IRU SHUVRQQHO DQG RSHUDW
RSHUDWLRQ RI WKH &LW\xV EDVHEDOO IDFLOLW\ ZKLFK LV WKH KRPH R

7KH OXQLFLSDO 8WLOLW\ )XQG DFFRXQWV IRU WKH FRVWV RI ODER
PDLQWHQDQFH FRQVWUXFWLRQ DQG FRQVXPSWLRQ RI HOHFWULF VHL
LQGXVWULDO FXVWRPHUV ZLWKLQ WKH &LW\

7KH )LEHU 2SWLF 1HWZRUN )XQG DFFRXQWV IRU UHFHLSWV IURP XVHU
DFFHVV FRVWV DVVRFLDWHG ZLWK WKH &LW\ V H[LVWLQJ XWLOLW\ LQ

7KH &LW\ UHSRUWYVY RQH QRQPDMRU SURSULHWDU\ IXQG 7KH 6HFRQG 6WRU\
RSHUDWLQJ FRVWY GLUHFWO\ DVVRFLDWHG ZLWK WKH RSHUDWLRQ RI WKH ¢
WR WKH 3DXO %LDQH 3XEOLF /LEUDU\

$GGLWLRQDOO\ WKH &LW\ UHSRUWYV WKH IROORZLQJ IXQG W\SHV

a

Q-

6SHFLDO UHYHQXH IXQGY DUH XVHG WR DFFRXQW IRU WKH SURFHHGYV
PDMRU FDSLWDO SURMHFWY WKDW DUH UHVWULFWHG E\ ODZ RU DGF
SXUSRVHYV

&DSLWDO SURMHFWY IXQGY DUH XVHG WR DFFRXQW IRU ILQDQFLDO UH
RI PDMRU FDSLWDO IDFLOLWLHY RWKHU WKDQ WKRVH ILQDQFHG E\ WK

,QWHUQDO VHUYLFH IXQGVY DFFRXQW IRU WKH ILQDQFLDO WUDQVDI
PDLQWHQDQFH RI &LW\ RZQHG YHKLFOHVY DQG HTXLSPHQW DQG WKH
WHOHFRPPXQLFDWLRQV KDUGZDUH DQG VRIWZDUH

&XVWRGLDO IXQGVY DUH XVHG WR DFFRXQW IRU PRQH\ DQG SURSHUW\
7KH\ DUH DOVR XVHG WR DFFRXQW IRU YDULRXV DVVHVVPHQW GLVWUL
WKH &LW\ DFWV DV DQ DJHQW IRU GHEW VHUYLFH DFWLYLW\
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a $ SULYDWH SXUSRVH WUXVW IXQG LV XVHG WR DFFRXQW IRU WKH DVVF
$IJHQF\ DQG WKH DOORFDWHG UHYHQXH WR SD\ HVYWLPDWHG LQVWDOOI
WKH REOLJDWLRQV RI WKH IRUPHU 5HGHYHORSPHQW $JHQF\ DUH SDLG

$v D JHQHUDO UXOH WKH HIIHFW RI LQWHUIXQG DFWLYLW\ KDV EHHQ H
VWDWHPHQWYV ([FHSWLRQV WR WKLY JHQHUDO UXOH DUH FKDUJHVY EHWZHH(
YDULRXV RWKHU IXQFWLRQV RI WKH JRYHUQPHQW (OLPLQDWLRQ RI WKHVH
UHYHQXHY UHSRUWHG IRU WKH YDULRXV IXQFWLRQV FRQFHUQHG

$PRXQWYV UHSRUWHG DV SURJUDP UHYHQXHV LQFOXGH FKDUJHV WR FXV
SULYLOHJHV SURYLGHG RSHUDWLQJ JUDQWY DQG FRQWULEXWLRQV DQ
GHGLFDWHG UHVRXUFHV DUH UHSRUWHG DV JHQHUDO UHYHQXHV UDWKHU
UHYHQXHY LQFOXGH DOO WD[HV

BURSULHWDU\ IXQGV GLVWLQJXLVK RSHUDWLQJ UHYHQXHV DQG H[SHQVHYV
DQG H[SHQVHV JHQHUDOO\ UHVXOW IURP SURYLGLQJ VHUYLFHV DQG SURG X
SURSULHWDU\ IXQG V SULQFLSDO RQJRLQJ RSHUDWLRQV 7KH SULQFLSDO
LQWHUQDO VHUYLFH IXQGV DUH FKDUJHV WR EXVWRPHUV IRU VDOHV DQG V
DQG LQWHUQDO VHUYLFH IXQGV LQFOXGH WKH FRVW RI VDOHV DQG VHUYL
FDSLWDO DVVHWYV $00 UHYHQXHV DQG H[SHQVHV QRW PHHWLQJ WKLV GHIL
H[SHQVHYV

' $VVHWV 'HIHUUHG 2XWIORZV /LDELOLWLHV 'HIHUUHG ,QIORZV DQG 1HW :
&DVK DQG ,QYHVWPHQWYV

$00 FDVK DQG LQYHVWPHQWYV H[FHSW WKRVH WKDW DUH KHOG E\ ILVFDO
7TKHVH SRROHG IXQGYVY DUH DYDLODEOH XSRQ GHPDQG DQG WKHUHIRUH DU
SXUSRVHV RI WKH VWDWHPHQW RI FDVK IORZV ,QYHVWPHQWYV KHOG E\ IL
PRQWKY RU OHVV DUH DOVR FRQVLGHUHG FDVK HTXLYDOHQWY DQG DUH VK
SUHVHQWDWLRQ SXUSRVHV ,QYHVWPHQWY IRU WKH &LW\ DV ZHOO DV IRU L

5HFHLYDEOHYVY DQG 3D\DEOHYV

$FWLYLW\ EHWZHHQ IXQGVY WKDW DUH UHSUHVHQWDWLYH RI OHQGLQJ ERUL
ILVFDO \HDU DUH UHIHUUHG WR DV HLWKHU GXH WR IURP RWKHU IXQGYV
DGYDQFHV WR IURP RWKHU IXQGVY L H WKH QRQ FXUUHQW SRUWLRQ RI
EHWZHHQ IXQGV DUH UHSRUWHG DV GXH WR IURP RWKHU IXQGV $Q\ U}
JRYHUQPHQWDO DFWLYLWLHY DQG EXVLQHVV W\SH DFWLYLWLHV DUH UHSRI
LQWHUQDO EDODQFHYV

$00 WUDGH UHFHLYDEOHY DUH VKRZQ QHW RI DOORZDQFH IRU XQFROOHFWL
3UHSDLG &RVWYV

&HUWDLQ SD\PHQWV WR YHQGRUV UHIOHFW FRVWY DSSOLFDEOH WR IXWXU
LWHPV LQ ERWK JRYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHQWYV 7
PHWKRG DQG DFFRUGLQJO\ WKH H[SHQGLWXUH LV UHFRUGHG LQ WKH SHU|I

5HVWULFWHG $VVHWYV

&HUWDLQ SURFHHGV RI GHEW LVVXHV DV ZHOO DV FHUWDLQ UHVRXUFHV
UHVWULFWHG DVVHWY RQ WKH EDODQFH VKHHW EHFDXVH WKHLU XVH LV OLI
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,QYHVWPHQWY LQ WKH 3%$56 3XEOLF $JHQFLHV 3RVW (PSOR\PHQW %HQHILW
VWDELOL]DWLRQ RI IXWXUH SHQVLRQ REOLJDWLRQV 7KH WUXVWVY DUH 6H
UHSRUWHG DW IDLU YDOXH

&DSLWDO $VVHWYV

&DSLWDO DVVHWYV ZKLFK LQFOXGH ODQG EXLOGLQJ LPSURYHPHQWYVY LF
HTXLSPHQW DQG VRIWZDUH HTXLSPHQW DQG YHKLFOHV [IXUQLWXUH DQ¢
LQIRUPDWLRQ WHFKQRORJ\ DUUDQJHPHQWY LQIUDVWUXFWXUH H J URD
LOWDQJLEOH DVVHWYVY DUH UHSRUWHG LQ WKH DSSOLFDEOH JRYHUQPHQ
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 7KH &LW\ GHILQHYV FDSLWDO
PRUH WKDQ DPRXQW QRW URXQGHG DQG DQ HVWLPDWHG XVHIXO Ol
UHFRUGHG DW KLVWRULFDO FRVW ZKHQ SXUFKDVHG RU FRQVWUXFWHG 'RQ
SULFH WKDW ZRXOG EH SDLG WR DFTXLUH WKH DVVHW DW WKH GDWH RI DFT

7KH FRVWYVY RI QRUPDO PDLQWHQDQFH DQG UHSDLUV WKDW GR QRW DGG V
HIWHQG FDSLWDO DVVHWVx XVHIXO OLYHY DUH QRW FDSLWDOL]JHG

ODMRU RXWOD\V IRU FDSLWDO DVVHWYVY DQG LPSURYHPHQWY DUH FDSLWDOL

&DSLWDO DVVHWY DUH GHSUHFLDWHG XVLQJ WKH VWUDLJKW OLQH PHWKRG

$VVHWYV <HDUV

%XLOGLQJ LPSURYHPHQWYV
,PSURYHPHQWY RWKHU WKDQ EXLOGLQJV
&RPSXWHU HTXLSPHQW DQG VRIWZDUH
(TXLSPHQW DQG YHKLFOHYV

JXUQLWXUH DQG IL[WXUHV
,QIUDVWUXFWXUH

,QWDQJLEOH DVVHWYV

'"HIHUUHG 2XWIORZV ,QIORZV RI 5HVRXUFHV

,Q DGGLWLRQ WR DVVHWV WKH VWDWHPHQW Rl QHW SRVLWLRQ ZLOO VRPH
RI UHVRXUFHV 7KLV VHSDUDWH ILQDQFLDO VWDWHPHQW HOHPHQW GH
FRQVXPSWLRQ RI QHW DVVHWV WKDW DSSOLHV WR IXWXUH SHULRGV DQG V
H[SHQVH H[SHQGLWXUH XQWLO WKHQ 7KH JRYHUQPHQW UHSRUWYV GHIHLI
FKDQJHV DULVLQJ IURP QHW SHQVLRQ OLDELOLW\ QHW SHQVLRQ DVVHW DC

,Q DGGLWLRQ WR OLDELOLWLHV WKH VWDWHPHQW RI QHW SRVLWLRQ ZLOO
RI UHVRXUFHV 7KLV VHSDUDWH ILQDQFLDO VWDWHPHQW HOHPHQW GHIHUL
RI QHW DVVHWYVY WKDW DSSOLHV WR D IXWXUH SHULRG V DQG VR ZLOO QRYV
XQWLO WKDW WLPH 7KH JRYHUQPHQW KDV VHYHUDO LWHPV WKDW TXDOLI\ |

8QDYDLODEOH UHYHQXH LV UHSRUWHG RQO\ LQ WKH JRYHUQPHQWDO IX
UHSRUW XQDYDLODEOH UHYHQXHV IRU UHYHQXHV WKDW DUH PHDVXUDEG
WKH FXUUHQW ILVFDO SHULRG RU GD\V IRU VDOHV WD[ DQG JUDQW
UHFRJQL]HG DV DQ LQIORZ RI UHVRXUFHV LQ WKH SHULRG WKDW WKH DPF
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3HQVLRQ DQG 23(% UHODWHG GHIHUUHG LQIORZV DUH UHSRUWHG RQO
JRYHUQPHQW UHSRUWYV GHIHUUHG LQIORZV Rl UHVRXUFHV UHODWHG WR
SHQVLRQ OLDELOLW\ QHW SHQVLRQ DVVHW RU QHW 23(% DVVHW 'HIHUL
FKDQJHV LQ WKH QHW SHQVLRQ OLDELOLW\ QHW SHQVLRQ DVVHW DQCGC
RYHU WLPH $PRXQWV DUH ILUVW UHFRJQL]JHG LQ WKH \HDU WKH FKDQJ
UHFRJQL]JHG LQ IXWXUH SHULRGV 7KH UHFRJQLWLRQ SHULRG GLIIHUV GF
FXUUHQWO\ DUH DPRUWL]HG RYHU \HDUV RU WKH DYHUDJH UHPDLQLQJ

$ GHIHUUHG LQIORZ RI UHVRXUFHY UHODWHG WR OHDVHV LV UHSRUWHG

UHFRJQL]JHG DV DQ LQIORZ RI UHVRXUFHV LQ D V\VWHPDWLF DQG UDW
DIJUHHPHQWYV

3HQVLRQ

JRU SXUSRVHV RI PHDVXULQJ WKH QHW SHQVLRQ OLDELOLW\ QHW SHQVL
GHIHUUHG LQIORZV RI UHVRXUFHVY UHODWHG WR SHQVLRQV DQG SHQVLR
SRVLWLRQ RI WKH SODQV DQG DGGLWLRQV WR GHGXFWLRQV IURP WKH SOD
WKH VDPH EDVLV DV WKH\ DUH UHSRUWHG E\ WKH &DO3(56 )LQDQFLDO 21
LQFOXGLQJ UHIXQGV RI HPSOR\HH FRQWULEXWLRQV DUH UHFRJQL]JHG ZKH(
WKH EHQHILW WHUPYVY ,QYHVWPHQWY DUH UHSRUWHG DW IDLU YDOXH

*$6% 6WDWHPHQW 1R UHTXLUHVY WKDW WKH UHSRUWHG UHVXOWYV PXVW
FHUWDLQ GHILQHG WLPHIUDPHV )RU WKLV UHSRUW WKH IROORZLQJ WLPHIL

9DOXDWLRQ 'DWH -XQH
OHDVXUHPHQW 'DWH-XQH
OHDVXUHPHQW 3HUL-K®\ WR -XQH

3$56 SHWLUHPHQW (QKDQFHPHQW 30DQ

JRU SXUSRVHV RI PHDVXULQJ WKH QHW SHQVLRQ OLDELOLW\ QHW SHQVL
GHIHUUHG LQIORZVY Rl UHVRXUFHVY UHODWHG WR WKH UHWLUHPHQW HQKD
HISHQVH LQIRUPDWLRQ DERXW WKH ILGXFLDU\ QHW SRVLWLRQ RI WKH S
ILGXFLDU\ QHW SRVLWLRQ KDYH EHHQ GHWHUPLQHG E\ DQ LQGHSHQGHQW D

&RQWULEXWLRQV DUH UHFRJQL]JHG LQ WKH SHULRG LQ ZKLFK WKH FRQW
FRPPLWPHQW WR SURYLGH WKH FRQWULEXWLRQV /LDELOLWLHV UHODWH!
UHFRJQL]HG ZKHQ LQFXUUHG 7KRVH UHODWHG WR REOLJDWLRQV IRU HPSO
GXH DQG SD\DEOH LQ DFFRUGDQFH ZLWK WKH WHUPV RI WKH SODQ

*$6% 6WDWHPHQW 1R UHTXLUHV WKDW WKH UHSRUWHG UHVXOWYVY PXVW
FHUWDLQ GHILQHG WLPHIUDPHV )RU WKLV UHSRUW WKH IROORZLQJ WLPHIL

9DOXDWLRQ 'DWH -XQH
OHDVXUHPHQW 'DWH-XQH
OHDVXUHPHQW 3HUL-K®\ WR -XQH
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2WKHU 3RVW (PSOR\PHQW %HQHILWV 23(%

JRU SXUSRVHV RI PHDVXULQJ WKH QHW 23(% DVVHW GHIHUUHG RXWIORZV R
UHODWHG WR 23(% DQG 23(% H[SHQVH LQIRUPDWLRQ DERXW WKH ILGXFLDL
ZKLFK DUH KHOG E\ WKH &DOLIRUQLD (PSOR\HUVx 5HWLUHH %HQHILW 7UXV
EHQHILW KHDOWKFDUH SODQ DGPLQLVWHUHG E\ WKH &DOLIRUQLD 3XEOLF
DGGLWLRQV WR GHGXFWLRQV IURP WKH 23(% SODQxV ILGXFLDU\ QHW SRVI
DFWXDU\ )RU WKLV SXUSRVH EHQHILW SD\PHQWY DUH UHFRJQL]JHG ZKHQ F
WKH EHQHILW WHUPV ,QYHVWPHQWY DUH UHSRUWHG DW IDLU YDOXH

*$6% 6WDWHPHQW 1R UHTXLUHV WKDW WKH UHSRUWHG UHVXOWYV PXVW
FHUWDLQ GHILQHG WLPHIUDPHV )RU WKLV UHSRUW WKH IROORZLQJ WLPHIL

9DOXDWLRQ 'DWH -XQH
OHDVXUHPHQW 'DWH-XQH
OHDVXUHPHQW 3HULRK®\ WR -XQH

$FFUXHG (PSOR\HH %HQHILWV

7KH &LW\ V SROLF\ SHUPLWYV HPSOR\HHVY WR DFFXPXODWH HDUQHG EXW XQ
DPRXQW RI OLDELOLW\ IRU XQXVHG YDFDWLRQ DQG VLFN SD\ EHQHILWYV LV
ILQDQFLDO VWDWHPHQWY 7KH VKRUW WHUP SRUWLRQ LV WKH XQXVHG U
HPSOR\HHxV UHVLIJQDWLRQ RU UHWLUHPHQW

9DFDWLRQ SD\ LV SD\DEOH WR HPSOR\HHV DW WKH WLPH D YDFDWLRQ LV V
'LVWULFW HPSOR\HHVY FDQQRW DFFUXH PRUH WKDQ RQH DQG RQH KDOI WLPE

6LFN OHDYH LV SD\DEOH ZKHQ DQ HPSOR\HH LV XQDEOH WR ZRUN GXH WR
ODQDJHPHQW JURXS PHPEHUV ZKR WHUPLQDWHG WKHLU HPSOR\PHQW DIWH
DFFUXHG DW OHDVW KRXUV RI VLFN OHDYH DUH HOLJLEOH IRU D SD\RX!
HQWLWOHG WR DQ DGGLWLRQDO VLFN OHDYH SD\RXW Rl XS WR KRXUV EI
&LW\ IROORZLQJ WKH VFKHGXOH RXWOLQHG LQ WKHLU OHPRUDQGXP RI 8QG

JRU )LUH 'LVWULFW HPSOR\HHV VLFN OHDYH PD\ EH DFFXPXODWHG LQGHILC
VHUYLFH LV HOLJLEOH WR FRQYHUW XQXVHG VLFN OHDYH WR YDFDWLRQ
UHPDLQGHU RI KRXUV WR VWLOO UHPDLQ XQXVHG VLFN WLPH

$FFXPXODWHG 6LFN
/IHDYH %DODQPRPPRBMNWRRQ &RQYHUVLRQ
(PSOR\HH 7\SH&DOHQGDU <HDU 5DWH
VKLIW KRXUV RQH KDOI
VKLIW KRXUV RQH IRXUWK
KRXU KRXUV RQH KDOI
KRXU KRXUV RQH IRXUWK

8SRQ VHUYLFH UHWLUHPHQW RI D SXEOLF VDIHW\ HPSOR\HH WKH RSWLR
DFFXPXODWHG VLFN OHDYH KDYH WKH OHDYH FUHGLWHG WRZDUG VHUYLFH
DSSO\ WKH FDVK YDOXH RI XS WR RI WKH OHDYH WR WKH HPSOR\HH x\
IRUIHLWHG XSRQ WHUPLQDWLRQ RWKHU WKDQ IRU QRUPDO UHWLUHPHQW
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/IRQJ 7THUP 2EOLJDWLRQV

,Q WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DQG SURSULHWDU\ IXC
GHEW DQG RWKHU ORQJ WHUP REOLJDWLRQV DUH UHSRUWHG DV OLDELOLWI
W\SH DFWLYLWLHVY RU SURSULHWDU\ IXQG W\SH VWDWHPHQW RI QHW SRVLV
IDFH DPRXQW RI GHEW ZKHQ LVVXHG LV UHSRUWHG DV RWKHU ILQDQFLQJ V
VHUYLFH H[SHQGLWXUHV

)XQG %DODQFH

)XQG EDODQFH LV HVVHQWLDOO\ WKH GLIIHUHQFH EHWZHHQ WKH DVVHWYV
JRYHUQPHQWDO IXQG 7KHUH DUH ILYH VHSDUDWH FRPSRQHQWY RI IXQG E
ZKLFK WKH &LW\ LV ERXQG WR KRQRU FRQVWUDLQWY RQ WKH VSHFLILF SXU.

a 1RQ VSHQGDEOH IXQG EDODQFH LQKHUHQWO\ QRQ VSHQGDEOH

4 5HVWULFWHG IXQG EDODQFH H[WHUQDOO\ HQIRUFHDEOH OLPLWDWLRQ
a &RPPLWWHG IXQG EDODQFH VHOI LPSRVHG OLPLWDWLRQV RQ XVH

a $VVLJQHG IXQG EDODQFH OLPLWDWLRQ UHVXOWLQJ IURP LQWHQGHG X
4 8QDVVLJQHG IXQG EDODQFH UHVLGXDO QHW UHVRXUFHYV

7KH *HQHUDO )XQG LV WKH RQO\ IXQG WKDW FDQ UHSRUW D SRVLWLYH XQE
IXQGV RWKHU WKDQ WKH *HQHUDO )XQG LI H[SHQGLWXUHV LQFXUUHG IRU
UHVWULFWHG FRPPLWWHG RU DVVLIJQHG WR WKHVH SXUSRVHV LW PD\ EH
EDODQFH LQ WKDW IXQG

7TKH &LW\ &RXQFLO DV WKH &LW\ V KLIJIKHVW OHYHO RI GHFLVLRQ PDNLQJ I
SXUSRVHV SXUVXDQW WR FRQVWUDLQWY LPSRVHG E\ WKH DGRSWLRQ RI D

XVHG IRU DQ\ RWKHU SXUSRVH XQOHVV WKH &LW\ &RXQFLO UHPRYHV RU FK
Rl IRUPDO DFWLRQ WDNHQ WR HVWDEOLVK WKH FRPPLWPHQW &LW\ &RXQF
ZLWKLQ WKH ILVFDO UHSRUWLQJ SHULRG KRZHYHU WKH DPRXQW FDQ

FRPPLWPHQWY DUH DV IROORZV

&KDQJHV LQ (FRQRPLF &LUFXPVWDQFHYV

7TKH &LW\xV *HQHUDO )XQG EDODQFH FRPPLWWHG IRU FKDQJHYVY LQ HFRQRPL
QLQH PRQWK UHVHUYH RU RI WKH &LW\ *HQHUDO )XQG RSHUDWLQJ EXG
'LVWULFWxV IXQG EDODQFH FRPPLWWHG IRU FKDQJHY LQ HFRQRPLF FLUFXP
UHVHUYH RU RI WKH )LUH 'LVWULFWxV RSHUDWLQJ EXGJHW IRU WKH X
FRPPLWPHQW LQFOXGH WKH GHFODUDWLRQ RI D VWDWH RU IHGHUDO VWL
5DQFKR &XFDPRQJD OXQLFLSDO &RGH 6HFWLRQ RU D FKDQJH LQ
ILVFDO \HDU WKDW UHVXOWYV LQ UHYHQXHV WR WKH &LW\ )LUH 'LVWULFW E}
ILVFDO \HDUYV 7TKH &LW\ &RXQFLO )LUH %RDUG PD\ E\ WKH DIILUPLQJ YRW|
FRPPLWPHQW DQG RU WKH VSHFLILF XVHV RI WKHVH PRQLHYV

J)DFLOLWLHY &DSLWDO 5HSODFHPHQW

7KH &LW\xV *HQHUDO )XQG EDODQFH DQG WKH )LUH 'LVWULFWxV IXQG EDOD
HVWDEOLVKHG DW D PLQLPXP JRDO RI RI FDSLWDO DVVHWY YDOXH FRPS
LQIUDVWUXFWXUH EXLOGLQJ LPSURYHPHQWY DQG LPSURYHPHQWYVY RWKHU
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:RUNLQJ &DSLWDO

7TKH &LW\xV *HQHUDO )XQG EDODQFH FRPPLWWHG IRU :RUNLQJ &DSLWDO LV
&LW\ V *HQHUDO )XQG RSHUDWLQJ EXGJHW IRU WKH XSFRPLQJ ILVFDO \HDU
"RUNLQJ &DSLWDO LV HVWDEOLVKHG DW D PLQLPXP JRDO RI RI WKH 'LVW
\HDU

6HOI ,QVXUDQFH

7TKH &LW\xV *HQHUDO )XQG EDODQFH DQG WKH )LUH 'LVWULFWxV IXQG EL
&RPSHQVDWLRQ *HQHUDO /LDELOLW\ DQG (PSOR\PHQW 3UDFWLFHYV /LDELO
HLIJKW WLPHV WKH &LW\xV DQG WKH )LUH 'LVWULFWxV WRWDO \HDUO\ 6,5V |

3$6.6 :RUNHUxV &RPSHQVDWLRQ 7DLO &ODLPV

7KH )LUH 'LVWULFWxV IXQG EDODQFH FRPPLWWHG IRU SD\PHQW RI RXWVWD
DIWHU WKH )J)LUH 'LVWULFWxV ZLWKGUDZDO IURP 3%$6,6 LV HVWDEOLVKHG D!
&ODLPV &RVW '"HWDLO 5HSRUW IURP WKH )LUH 'LVWULFWxV WKLUG SDUW\ DC

(PSOR\HH /HDYH 3D\RXWYV

7TKH &LW\xV *HQHUDO )XQG EDODQFH DQG WKH )LUH 'LVWULFWxV IXQG EDO
YDOXHG LQ DFFRUGDQFH ZLWK WKH &LW\xV ODERU FRQWUDFWY DV RI WKH
EHQHILWY DQG WKH DQQXDO DOORFDWLRQ IURP WKH &LW\xV FRVW DOORFDV

9HKLFOH DQG (TXLSPHQW 5HSODFHPHQW

7KH )J)LUH 'LVWULFWxV IXQG EDODQFH FRPPLWWHG IRU WKH UHSODFHPHQ
GHWHUPLQHG EDVHG RQ WKH )LUH 'LVWULFWxV UHSODFHPHQW FULWHULD
'LVWULFW YHKLFOH DQG HTXLSPHQW UHSODFHPHQW YDOXH

/IDZ (QIRUFHPHQW

7TKH &LW\xV *HQHUDO )XQG EDODQFH FRPPLWWHG IRU SXEOLF VDIHW\ SXUS
RXWOD\ SHUVRQQHO DQG ERRNLQJ IHHV 7KH IXQGLQJ JRDO IRU WKLV U
UHFHQWO\ DSSURYHG 6FKHGXOH $ IURP WKH 6DQ %HUQDUGLQR &RXQW\ 6KH!

(FRQRPLF '"HYHORSPHQW 6WUDWHJLF 5HVHUYH

7TKH &LW\ V *HQHUDO )XQG EDODQFH FRPPLWWHG IRU WKH DFTXLVLWLRQ D
HFRQRPLF GHYHORSPHQW WKDW ZLOO EHQHILW WKH &LW\ DV D ZKROH DQG

ZKHQHYHU IHDVLEOH WKURXJK QHIJRWLDWHG DJUHHPHQWY ZLWK WKLUG SD
SXEOLF SULYDWH SDUWQHUVKLSYV (VWDEOLVKPHQW RI WKLV UHVHUYH LV D
7KH I XQGLQJ JRDO IRU WKLV UHVHUYH LV WKH HTXLYDOHQW RI WKH FXUUF
%RXOHYDUG DV RI -DQXDU\ RI HDFK \HDU

6HDVRQDO :HDWKHU (PHUJHQF\ 5HVHUYH

7KH &LW\ V *HQHUDO )XQG EDODQFH FRPPLWWHG IRU XQDQWLFLSDWHG FRV)
ZHDWKHU HPHUJHQFLHV VXFK DV ZLQG IORRG ILUH H[WUHPH KHDW H[W
UHVHUYH ZLOO SURYLGH IXQGLQJ IRU WKHVH FRVWYV ZLWKRXW LPSDFWLQJ \
E\ WKH &LW\ &RXQFLO RQ DQ DV QHHGHG EDVLY ZKHQ H[WUHPH VHDVRQDO Z
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&RPPXQLW\ %HQHILW 3URMHFWYV

$ SRUWLRQ RI WKH &LW\xV *HQHUDO )XQG EDODQFH UHFHLYHG IURP SURMH
LV FRPPLWWHG IRU DGGUHVVLQJ SURMHFWVx H[SHFWHG LPSDFWV RQ DIIR
HPLVVLRQV ILUH SURWHFWLRQ VHUYLFHY HOHFWULF YHKLFOH FKDUJLQJ L
LPSURYHPHQWY FDUERQ FDSWXUH DOWHUQDWLYH HQHUJ\ SURGXFWLRQ Q
LPSDFWV WA\SLFDOO\ DVVRFLDWHG ZLWK EXW QRW OLPLWHG WR ODUJH ZDL

S3XEOLF 6DIHW\ 3BHUVRQQHO $IIRUGDEOH +RXVLQJ

$ SRUWLRQ RI WKH )LUH 'LVWULFWxV IXQG EDODQFH FRPPLWWHG WR SL
FRQWULEXWLRQV WR KHOS ZLWK WKH FUHDWLRQ RI DIIRUGDEOH IRU VDOH

OLPLWHG WR )LUH 'LVWULFW HPSOR\HHV )XQGLQJ PD\ EH XVHG IRU VLO
REWDLQLQJ ILQDQFLQJ RU WR KHOS EX\ GRZQ WKH FRVW RI GHVLJQ DQG F
IXQGLQJ JRDO IRU WKLV UHVHUYH LV HVWDEOLVKHG DV WKH YDOXH RI WKH
DUH DIIRUGDEOH DW WKH &DOLIRUQLD 7D[ &UHGLW $OORFDWLRQ &RPPLW
VFHQDULR SHU XQLW RU SHU XQLW IRU D WRWDO IXQGLQJ JRDO RI

)XQG %DODQFH )ORZ $VVXPSWLRQV

6RPHWLPHVY WKH JRYHUQPHQW ZLOO IXQG RXWOD\V IRU D SDUWLFXODU ¢
UHVRXUFHV WKH WRWDO RI FRPPLWWHG DVVLIQHG DQG XQDVVLIQHG 1XQ
UHSRUW DV UHVWULFWHG FRPPLWWHG DVVLIQHG DQG XQDVVLIQHG 1XQ
VWDWHPHQWY D IORZ DVVXPSWLRQ PXVW EH PDGH DERXW WKH RUGHU L
DSSOLHG 7KH &LW\ FRQVLGHUV UHVWULFWHG IXQG EDODQFH WR KDYH EHH
SXUSRVHV IRU ZKLFK ERWK UHVWULFWHG DQG XQUHVWULFWHG IXQG EDOD
LQFXUUHG IRU SXUSRVHV IRU ZKLFK DPRXQWYV LQ DQ\ RI WKH XQUHVWULFW
WKH &LW\ FRQVLGHUVY FRPPLWWHG DPRXQWV WR EH UHGXFHG ILUVW IROO
DPRXQWYV

1HW 3RVLWLRQ

,Q WKH JRYHUQPHQWDO ZLGH ILQDQFLDO VWDWHPHQWY DQG SURSULHWDU\
DV IROORZV

a 1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV O 7KLV DPRXQW FRQVLVWYV RI F
DQG UHGXFHG E\ RXWVWDQGLQJ GHEW DWWULEXWHG WR WKH DFTXLVL\

a S5HVWULFWHG 1HW 3RVLWLRQ O 7KLV DPRXQW LV UHVWULFWHG E\ H[WH
UHJXODWLRQV RI RWKHU JRYHUQPHQWYV

a 8QUHVWULFWHG 1HW 3RVLWLRQ O 7KLV DPRXQW LV DOO QHW SRVLW
LQYHVWPHQW LQ FDSLWDO DVVHWVU RU UUHVWULFWHG QHW SRVLWLRC

1HW 3RVLWLRQ )ORZ $VVXPSWLRQ

6RPHWLPHY WKH JRYHUQPHQW ZLOO IXQG RXWOD\V IRU D SDUWLFXODU SXU
JUDQW SURFHHGY DQG XQUHVWULFWHG UHVRXUFHV ,Q RUGHU WR FDOF
XQUHVWULFWHG QHW SRVLWLRQ LQ WKH JRYHUQPHQW ZLGH DQG SURSULH
PXVW EH PDGH DERXW WKH RUGHU LQ ZKLFK WKH UHVRXUFHY DUH FRQVLGF
WR FRQVLGHU UHVWULFWHG O QHW SRVLWLRQ WR KDYH EHHQ GHSOHWHG E}
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3URSHUW\ 7D]

3URSHUW\ WD[ UHYHQXH LV UHFRJQL]JHG RQ WKH PRGLILHG DFFUXDO EDVL)\
KDYH EHHQ OHYLHG SURYLGLQJ WKH\ EHFRPH DYDLODEOH $YDLODEOH PHD
WKH FXUUHQW SHULRG DQG FROOHFWHG ZLWKLQ WKH FXUUHQW SHULRG RU
XVHG WR SD\ OLDELOLWLHV Rl WKH FXUUHQW SHULRG 7KH &RXQW\ Rl 6DQ ¢
OLHQV DWWDFK DQQXDOO\ DV RI $0 RQ WKH ILUVW GD\ LQ -DQXDU\ SUF
OHYLHG 7D[HV DUH OHYLHG RQ ERWK UHDO DQG SHUVRQDO SURSHUW\ DV L
SHULRG -XO\ WR -XQH $00 VHFXUHG SHUVRQDO SURSHUW\ WD[HV DQG

1RYHPEHU WKH VHFRQG LQVWDOOPHQW LV GXH )HEUXDU\ $00 WD[HV D
$SULO UHVSHFWLYHO\ 8QVHFXUHG SHUVRQDO SURSHUW\ WD[HV EHFRPH
GHOLQTXHQW LI XQSDLG RQ $XJIXVW

)XQFWLRQDO &ODVVLILFDWLRQV

([SHQGLWXUHV RI WKH JRYHUQPHQWDO IXQGY DUH FODVVLILHG E\ IXQFWI
IROORZV

a *HQHUDO *RYHUQPHQW LQFOXGHVY OHJLVODWLYH DFWLYLWLHV &LW\ ¢
PDQDIJHPHQW RU VXSSRUWLYH VHUYLFHVY DFURVV PRUH WKDQ RQH IXQF

Q-

3XEOLF 6DIHW\ 3ROLFH LQFOXGHV WKRVH DFWLYLWLHYVY ZKLFK LQYROY

a 3XEOLF 6DIHW\ )LUH 3URWHFWLRQ LQFOXGHYV DFWLYLWLHV RI WKH )LI
DQG SURSHUW\ IURP ILUH DV ZHOO DV HPHUJHQF\ SUHSDUHGQHVYV

a 3XEOLF 6DIHW\ $QLPDO &HQWHU LQFOXGHV WKRVH DFWLYLWLHYV ZKLF|

a &RPPXQLW\ '"HYHORSPHQW LQFOXGHV WKRVH DFWLYLWLHV ZKLFK LQYR
ZHOO DV EXLOGLQJ DQG VDIHW\

a &RPPXQLW\ 6HUYLFHV LQFOXGHYV DFWLYLWLHYVY ZKLFK SURYLGH UHFUHD

a4 (QJLQHHULQJ DQG 3XEOLF :RUNV LQFOXGHYV DOO PDLQWHQDQFH HQJI
UHODWH WR VWUHHWYV SDUNV IORRG FRQWURO DQG RWKHU SXEOLF ID

( 1HZ *$6% 3URQRXQFHPHQWYV (IIHFWLYH GXULQJ )LVFDO <HDU

7KH IROORZLQJ *RYHUQPHQW $FFRXQWLQJ 6WDQGDUGV %RDUG *$6% S
LPSOHPHQWHG IRU WKH ILVFDO \HDU HQGHG -XQH

*$6% 6WDWHPHQW 1R &RPSHQVDWHG $EVHQFHYV

7TKH UHTXLUHPHQWY RI WKLV 6WDWHPHQW ZLOO LPSURYH ILQDQFLDO UHSE
PHDVXUHPHQW PRGHO WKDW ZLOO UHVXOW LQ D OLDELOLW\ IRU FRPSHQVD
DJRYHUQPHQW LQFXUVY DQ REOLJDWLRQ (VWDEOLVKLQJ WKH XQLILHG PRGFH
FRPSHQVDWHG DEVHQFH DQG ZLOO HOLPLQDWH SRWHQWLDO FRPSDUDELOL
W\SHV Rl OHDYH 7KLV 6WDWHPHQW ZLOO DOVR UHVXOW LQ D PRUH UREXVW
WKDW D JRYHUQPHQW ZLOO SD\ RU VHWWOH ZKLFK ZLOO HQKDQFH WKH L
OLDELOLW\ IRU FRPSHQVDWHG DEVHQFHYV

ODQDJHPHQW KDV DVVHVVHG WKH LPSDFW RI WKLV 6WDWHPHQW RQ WKH &L
GLG QRW KDYH D PDWHULDO LPSDFW
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*$6% 6WDWHPHQW 1R &HUWDLQ 5LVN 'LVFORVXUHYV

7TKH UHTXLUHPHQWY RI WKLV 6WDWHPHQW ZLOO LPSURYH ILQDQFLDO UHSRL
HVVHQWLDO LQIRUPDWLRQ WKDW FXUUHQWO\ LV QRW RIWHQ SURYLGHG 7Kl
UHJDUGLQJ FHUWDLQ FRQFHQWUDWLRQV RU FRQVWUDLQWY DQG UHODWHG |
PDNH D JRYHUQPHQW YXOQHUDEOH WR D VXEVWDQWLDO LPSDFW $V D UHVX
XQGHUVWDQG DQG DQWLFLSDWH FHUWDLQ ULVNV WR D JRYHUQPHQWxV ILQL

ODQDJHPHQW KDV DVVHVVHG WKH LPSDFW RI WKLY 6WDWHPHQW RQ WKH &L
GLG QRW KDYH D PDWHULDO LPSDFW

) 1HZ *$6% 3URQRXQFHPHQWYV (IIHFWLYH LQ )XWXUH )LVFDO <HDUV
*$6% 6WDWHPHQW 1R JLOQDQFLDO 5HSRUWLQJ ORGHO ,PSURYHPHQWYV

7KH UHTXLUHPHQWY RI WKLY 6WDWHPHQW ZLOO LPSURYH NH\ FRPSRQHQWYV
HITHFWLYHQHVY LQ SURYLGLQJ LQIRUPDWLRQ WKDW LV HVVHQWLDO IRU
DFFRXQWDELOLW\

7KH 6WDWHPHQW UHTXLUHV WKDW WKH LQIRUPDWLRQ SUHVHQWHG LQ 0' $
VHFWLRQV 2YHUYLHZ Rl WKH )LQDQFLDO 6WDWHPHQWYV JLQDQFLDO 6
&DSLWDO $VVHW DQG /RQJ 7HUP )LQDQFLQJ $FWLYLW\ DQG &XUUHQWO\ .«

7KLY 6WDWHPHQW GHVFULEHV XQXVXDO RU LQIUHTXHQW LWHPV DV WUDQVL
QDWXUH RU LQIUHTXHQW LQ RFFXUUHQFH )XUWKHUPRUH JRYHUQPHQWYV [
UHODWHG WR HDFK XQXVXDO RU LQIUHTXHQW LWHP VHSDUDWHO\ DV WKH (
FKDQJH LQ UHVRXUFH IORZV LQ WKH JRYHUQPHQW ZLGH JRYHUQPHQWDO
UHVRXUFH IORZYV

7KLV 6WDWHPHQW DOVR UHTXLUHV WKDW WKH SURSULHWDU\ IXQG VWDWHP
SRVLWLRQ FRQWLQXH WR GLVWLQJXLVK EHWZHHQ RSHUDWLQJ DQG QRQRSH
DQG H[SHQVHV DUH GHILQHG DV UHYHQXHV DQG H[SHQVHV RWKHU WKDC
1RQRSHUDWLQJ UHYHQXHV DQG H[SHQVHV DUH GHILQHG DV VXEVLGLHV
SHUPDQHQW DQG WHUP HQGRZPHQWYV UHYHQXHV DQG H[SHQVHV UHOD
GLVSRVDO RI FDSLWDO DVVHWV DQG LQYHQWRU\ DQG LQYHVWPHQW LQ
FXUUHQWO\ UHTXLUHG LQ D SURSULHWDU\ IXQG VWDWHPHQW RI UHYHQXHYV
BWDWHPHQW UHTXLUHV WKDW D VXEWRWDO IRU RSHUDWLQJ LQFRPH ORV
UHSRUWLQJ RWKHU QRQRSHUDWLQJ UHYHQXHV DQG H[SHQVHYV

7KLV 6WDWHPHQW UHTXLUHV JRYHUQPHQWYV WR SUHVHQW HDFK PDMRU FRF
VWDWHPHQW RI QHW SRVLWLRQ DQG VWDWHPHQW RI DFWLYLWLHV LI LW GF
UHDGDELOLW\ RI WKRVH VWDWHPHQWY ZRXOG EH UHGXFHG FRPELQLQJ V\
SUHVHQWHG DIWHU WKH IXQG ILQDQFLDO VWDWHPHQWYV

7KLY 6WDWHPHQW UHTXLUHV JRYHUQPHQWYV WR SUHVHQW EXGJHWDU\ FRP
FRPPXQLFDWLRQO56, *RYHUQPHQWY DOVR DUH UHTXLUHG WR SUHVHQW
DPRXQWY DQG YDULDQFHYV EHWZHHQ ILQDO EXGJHW DQG DFWXDO DPRXC
UHTXLUHG WR EH SUHVHQWHG LQ QRWHV WR 56,

7KH UHTXLUHPHQWYV RI WKLV 6WDWHPHQW DUH HIIHFWLYH IRU ILVFDO \HDU
SHULRGY WKHUHDIWHU
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*$6% 6WDWHPHQW 1R 'LVFORVXUH RI &HUWDLQ &DSLWDO $VVHWYV

7TKH UHTXLUHPHQWY RI WKLV VWDWHPHQW ZLOO SURYLGH XVHUV Rl JRY
LQIRUPDWLRQ DERXW FHUWDLQ W\SHV RI FDSLWDO DVVHWYVY 7KLV 6WDWHP
GLVFORVHG VHSDUDWHO\ LQ WKH FDSLWDO DVVHWYV QRWH GLVFORVXUHV Ul
DFFRUGDQFH ZLWK 6WDWHPHQW 1R /IHDVHV DQG LQWDQJLEOH ULJKW \V
6WDWHPHQW 1R 3XEOLF 3ULYDWH DQG 3XEOLF 3XEOLF 3DUWQHUVKLSV [
EH GLVFORVHG VHSDUDWHO\ E\ PDMRU FODVV RI XQGHUO\LQJ DVVHW LQ W
DVVHWYVY UHFRJQL]JHG LQ DFFRUGDQFH ZLWK 6WDWHPHQW 1R 6 XEVF
$UUDQIJHPHQWY DOVR VKRXOG EH VHSDUDWHO\ GLVFORVHG ,Q DGGLWLRQ
WKDQ WKRVH WKUHH W\SHVY WR EH GLVFORVHG VHSDUDWHO\ E\ PDMRU FODYV

7KLV 6WDWHPHQW DOVR UHTXLUHY DGGLWLRQDO GLVFORVXUHYVY IRU FDSLW
DVVHW KHOG IRU VDOH LI D WKH JRYHUQPHQW KDV GHFLGHG WR SXUVXH V
WKDW WKH VDOH ZLOO EH ILQDOL]JHG ZLWKLQ RQH \HDU RI WKH ILQDQFLDO
DVVHWY KHOG IRU VDOH EH HYDOXDWHG HDFK UHSRUWLQJ SHULRG *RYHUC
FDSLWDO DVVHWYVY KHOG IRU VDOH ZLWK VHSDUDWH GLVFORVXUH IRU KLVYV
FODVV RI DVVHW DQG WKH FDUU\LQJ DPRXQW RI GHEW IRU ZKLFK WKH
FROODWHUDO IRU HDFK PDMRU FODVV RI DVVHW

7KH UHTXLUHPHQWYV RI WKLY 6WDWHPHQW DUH HIIHFWLYH IRU ILVFDO \HDU
SHULRGVY WKHUHDIWHU

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

(QFXPEUDQFHY DUH HVWLPDWLRQV RI FRVWY UHODWHG WR XQSHUIRUPHG F
WKH HVWLPDWHG DPRXQW RI WKH H[SHQGLWXUH XOWLPDWHO\ WR UHVXOW
FRPSOHWHG 7KH\ GR QRW FRQVWLWXWH H[SHQGLWXUHY RU HVWLPDWHG OL

7KH IROORZLQJ IXQGV KDYHKEGBFXPEUDQFHV DW

*HQHUDO )XQG

'"HYHORSPHQW ,PSDFW )HHV
JLUH '"LVWULFW

2WKHU *RYHUQPHQWDO )XQGV

% HILFLW )XQG %DODQFHV RU 1HW 3RVLWLRQ

7KH IROORZLQJ QRQPDMRU VSHFLDO UHYHQXH IXQEYHIHSRUWHG GHILFLWYV |

/JLIJIKWLQJ 'LVWULFW

3HGHVWULDQ *UDQW

ILWWHU 5HGXFWLRQ *UDQW

6% 7&(3

6WDWH *UDQWYV

YHGHUDO *UDQWYV

&RPPXQLW)\ )DFLOLWLHV 'LVWULFW BWUHHW /LIKWLQJ
&RPPXQLW)\ )DFLOLWLHV 'LVWULFW ,QGXVWULDO 6HUYLFH
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7KH GHILFLW LQ WKH /LIJKWLQJ 'LVWULFW )XQG ZLOO EH HOLPLQDWHG E\ \V
*HQHUDO )XQG GHVFULEHG LQ 1RWH 7KH GHILFLWY LQ WKH 3HGHVWULDC
6WDWH *UDQWY )HGHUDO *UDQWV DQG &RPPXQLW\ )DFLOLWLHV 'LVWULFW

'LVWULFW ,QGXVWULDO 6HUYLFH VSHFLDO UHYHQXH IXQGV ZLOO EH HC

127( &$6+ $1' ,19(670(176

$V RKQH FDVK DQG LQYHVWPHQWYVY ZHUH UHSRUWHG LQ WKH DFFRPSDQ\L
*RYHUQPH@WMDQHVY 7\&EKVWRGLDPWOLYDWH 3IXRSWMH &DVK DQG
$SFWLYLWLHMFWLYLWLHYXQGV TUXVW )YXQRYHVWPHQWYV

&DVK DQG ,QYHVWPHQWYV
SHVWULFWHG

&DVK ZLWK ILVFDO DJHQW

3HQVLRQ UDWH VWDELOL]DWLRQ IXQG
7RWDO &DVK DQG ,QYHVWPHQWYV

7KH &LW\ IROORZV WKH SUDFWLFH RI SRROLQJ FDVK DQG LQYHVWPHQWYV RI
ILVFDO DJHQWYV XQGHU SURYLVLRQV RI ERQG LQGHQWXUHY RU IXQGV KHOG
DQG LQYHVWPHQWY LV DOORFDWHG TXDUWHUO\ WR WKH YDULRXV IXQGV
,QFRPH IURP FDVK DQG LQYHVWPHQWYV ZLWK ILVFDO DJHQWY DQG WKURXJK

'"HSRVLWYV

$WXQH WKH FDUU\LQJ DPRXQW RI WKH &LW\xV GHSRVLWV ZDV
7KH GLIIHUHQFH UHSUHVHQWY RXWVWDQGLQJ FKHFNV DQG

7KH &DOLIRUQLD *RYHUQPHQW &RGH UHTXLUHV &DOLIRUQLD EDQNV DQG VD
GHSRVLWV E\ SOHGJLQJ JRYHUQPHQW VHFXULWLHV ZLWK D YDOXH RI RI
ILQDQFLDO LQVWLWXWLRQV WR VHFXUH &LW\ GHSRVLWV E\ SOHGJLQJ ILUVW
D &LW\xV WRWDO GHSRVLWV 7KH &LW\ 7JUHDVXUHU PD\ ZDLYH WKH FROODW|
XS WR E\ WKH )',& 7KH FROODWHUDO IRU GHSRVLWV LQ IHGHUDC
VDIHNHHSLQJ E\ DQ DXWKRUL]JHG $JHQW Rl '"HSRVLWRU\ UHFRJQL]JHG E\ WKF
7KH FROODWHUDO IRU GHSRVLWV ZLWK VDYLQJV DQG ORDQ DVVRFLDWLRQ
+RPH /RDQ %DQN LQ 6DQ )UDQFLVFR &DOLIRUQLD DV DQ $JHQW RI 'HSRVLW
DQ XQGLYLGHG SRRO IRU DOO &DOLIRUQLD SXEOLF DJHQF\ GHSRVLWRUYV
SODFHPHQW RI VHFXULWLHV E\ D EDQN RU VDYLQJV DQG ORDQ DVVRFLDWLF
SHUIHFWLQJ WKH VHFXULW\ LQWHUHVW LQ WKH QDPH RI WKH ORFDO JRYHL
&DOLIRUQLD $JHQWV RI '"HSRVLWRU\ DUH FRQVLGHUHG WR EH KHOG IRU DQC

L, QYHVWPHQWYV

8QGHU SURYLVLRQ RI WKH &LW\xV LQYHVWPHQW SROLF\ DQG LQ DFFRUGEL
IROORZLQJ LQYHVWPHQWY DUH DXWKRUL]JHG

8QLWHG 6WDWHY 7UHDV XU\ 6HFXULWLHV
8QLWHG 6WDWHYV )HGHUDO $JHQFLHV
6XSUDQDWLRQDO 6HFXULWLHYV
OXQLFLSDOV 1RWHV RU %RQGV
1HIRWLDEOH &HUWLILFDWHYV RI '"HSRVLW
$VVHW %DFNHG 6HFXULWLHYV

OHGLXP 7THUP 1RWHYV

%DQNHUVx $FFHSWDQFHYV

QO O QD QD QD
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&RPPHUFLDO 3DSHU

5HSXUFKDVH $JUHHPHQWYV 5HSRYV

6WDWH RI &DOLIRUQLD /RFDO $JHQF\ ,QYHVWPHQW )XQG /%$,)
/JRFDO *RYHUQPHQW ,QYHVWPHQW 3RRO /*,3

ORQH\ ODUNHW )XQGYV

%DQN 'HSRVLWYV

QO QD Q

,QYHVWPHQWYV $XWKRULJHG E\ '"HEW $JUHHPHQWYV

7KH DERYH LQYHVWPHQWY GR QRW DGGUHVV LQYHVWPHQW RI GHEW SURFHI
SURFHHGY KHOG E\ D ERQG WUXVWHH DUH JRYHUQHG E\ SURYLVLRQV RI W
SURYLVLRQV RI WKH &DOLIRUQLD *RYHUQPHQW &RGH RU WKH &LW\xV LQYHYV

,QYHVWPHQWYV LQ 6WDWH ,QYHVWPHQW 3RRO

7KH &LW\ LV D YROXQWDU\ SDUWLFLSDQW LQ WKH /RFDO $JHQF\ ,QYHVWP!
*RYHUQPHQW &RGH 6HFWLRQ XQGHU WKH RYHUVLJKW RI WKH 7UHDVXUH
E\ WKH /RFDO $JHQF\ ,QYHVWPHQW $GYLVRU\ %RDUG ZKLFK FRQVLVWV R
VWDWXWH 7KH 6WDWH 7UHDVXUHUXxV 2IILFH DXGLWV WKH IXQG DQQXDOO\
LV WKH VDPH DV WKH YDOXH RI WKH SRRO VKDUHYV

/IRFDO *RYHUQPHQW ,QYHVWPHQW 3RRO

7TKH &LW\ LV D YROXQWDU\ SDUWLFLSDQW LQ WKH &DOLIRUQLD $VVHW 0DQD
SRRO RIITHUHG E\ WKH &DOLIRUQLD $VVHW ODQDJHPHQW 7UXVW DQG FUHDW
VKRUW WHUP SRUWIROLR DQG FDVK PDQDJHPHQW YHKLFOH IRU &DOLIRUQL
&RGH 6HFWLRQ S &$03 LV JRYHUQHG E\ D VHYHQ PHPEHU %RDUG RI 7U
DQG WUHDVXUHUV RI &DOLIRUQLD SXEOLF DJHQFLHV 7KH &LW\ UHSRUWYV L
SURYLGHG E\ &%$03 DQG LV H[HPSW IURP WKH IDLU YDOXH KLHUDUFK\

&UHGLW 5LVN

$V RKQH WKH &LW\V LQYHVWPHQWY LQ FRUSRUDWH ERQGMXQ@HUH %DD

WKH &LW\ LQYHVWHG LQ )HGHUDO )DUP &UHGLW %DQN )HGHUDO +RPH /
ORUWJIDJH $VVRFLDWLRQ DQG PXQLFLSDO ERQGV ZKLFK ZHUH DOO UDWHG (
JUDGH DQG ZHUH OHJDO XQGHU &6XAIHVH D QWK&IL WAW\DVZ LEW RYWPHQWY LQ HJ[\
SRROV DQG PRQH\ PDUNHW PXWXDO IXQGYVY DUH XQUDWHG

&XVWRGLDO &UHGLW 5LVN

7TKH FXVWRGLDO FUHGLW ULVN IRU GHSRVLWY LV WKH ULVN WKDW LQ WKH I
JRYHUQPHQW ZLOO QRW EH DEOH WR UHFRYHU GHSRVLWYV RU ZLOO QRW EF
SRVVHVVLRQ RI DQ RXWVLGH SDUW\ 7KH FXVWRGLDO FUHGLW ULVN IRU LQ"
RI WKH FRXQWHUSDUW\ WR D WUDQVDFWLRQ D JRYHUQPHQW ZLOO QRW EH
VHFXULWLHYVY WKDW DUH LQ WKH SRVVHMVYHRQ RIWKHMH RXWVAG I FSDRINALIW §V ERD (
ZHUH LQVXUHG E\ WKH )',& XS WR DQG WKH UHPDLQLQJ EDODQFHYV ZHI

&ROQFHQWUDWLRQ RI &UHGLW 5LVN

7KH &LW\ LV LQ FRPSOLDQFH ZLWK UHVWULFWLRQV LPSRVHG E\ LWV LQ)\
LQYHVWPHQW®HS$SV RILQ DFFRUGDQFH ZLWK *$6% 6WDWHPHQW 1R LI WKH

RI LWV WRWDO LQYHVWPHQWY LQ DQ\ RQH LVVXHU LW LV H[SRVHG WR F
H[SRVHG WR FUHGIN ULVNQDWVWPHQWY JXDUDQWHHG E\ WKH 8 6 JRYHUQ
PXWXDO IXQGYV DQG H[WHUQDO LQYHVWPHQW SRROV DUH H[FOXGHG IURP Wk
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,QWHUHVW 5DWH 5LVN

7TKH &LW\ V LQYHVWPHQW SROLF\ OLPLWY LQYHVWPHQW PDWXULWLHYV DV D |
DULVLQJ IURP LQFUHDVLQJ LQWHUHVW UDWHV 7KH &LW\V LQYHVWPHQW S
IRU %DQNHUxV $FFHSWDQFHYV GD\V IRU &RPPHUFLDO 3DSHU RQH \HDU I
IRU DOO RWKHU LQGLYLGXDO LQYHVWPHQWY 7KH RQO\ HIFHSWLRQ WR WKH
SURFHHGV RI WD[ H[HPSW ERQGV 7KH &LW\ KDV HOHFWHG WR XVH WKH VHJ
IRU LWY LOWHUHVW UDWH ULVN

$V RXQH WKH &LW\ KDG WKH IROORZLQJ LQYHVWPHQWY DQG RULJLQDO

,LQYHVWPHQW ODWXULWLHV LQ <HDUV

ORQWKYV ORQWKYV \HDU \HDUV
,QYHVWPHQW 7\SH RU /HVV WR \HDU WR \HDUV WR \HDUV )DLU 9DOXH

/RFDO $JHQF\ ,QYHVWPHQW )XQG

&DOLIRUQLD $VVHW ODQDJHPHQW 3URJUDP

YJHGHUDO *RYHUQPHQW $JHQFLHV

YJHGHUDO +RPH /RDQ %DQN

YJHGHUDO +RPH /RDQ ORUWJDJH &RUSRUDWLRQ

YHGHUDO 1DWLRQDO ORUWJDJH

OXQLFLSDO %RQGV

&RUSRUDWH 1RWHV

1HJRWLDEOH &'

86 7TUHDVXU\ 1RWH

ORQH\ ODUNHW

$VVHW %DFNHG 6HFXULW\

,QYHVWPHQW ZLWK )LVFDO $JHQWYV

ORQH\ ODUNHW )XQG &DVK Z )LVFDO $JHQW

OXWXDO )XQG 3$56

7TRWDO

)DLU 9DOXH +LHUDUFK\

7KH &LW\ FDWHJRUL]JHV LWV IDLU YDOXH PHDVXUHPHQWY ZLWKLQ WKH IDLU
DFFRXQWLQJ SULQFLSOHYV 7KH KLHUDUFK\ LV EDVHG RQ WKH YDOXDWLRQ L
/IHYHO LOQSXWYV DUH TXRWHG SULFHV LQ DFWLYH PDUNHWY IRU LGHQWLEF
REVHUYDEOH LQSXWV J/HYHO LOQSXWV DUH VLIQLILFDQW XQREVHUYDEOH L
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7KH &LW\ KDV WKH IROORZLQJ UHFXUULQXOQMHLU YDOXH PHDVXUHPHQWYV DV R

)DLU 9DOXH /HYHO /HYHO 8QUDWHG

L, QYHVWPHQWYV
/RFDO $JHQF\ ,QYHVWPHQW )XQG
&DOLIRUQLD $VVHW ODQDJHPHQW 3URJUDP
YJHGHUDO *RYHUQPHQWDO $JHQFLHV
YJHGHUDO +RPH /RDQ %DQN
YJHGHUDO +RPH /RDQ ORUWJDJH &RUSRUDWLRQ
YJHGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLRQ
OXQLFLSDO %RQGV
&RUSRUDWH 1RWHV
1HJRWLDEOH &'
6XSHUQDWLRQDO
ORQH\ ODUNHW
$VVHW %DFNHG 6HFXULW\
5HVWULFWHG LQYHVWPHQWYV
,QYHVWPHQW ZLWK )LVFDO $JHQWYV
ORQH\ ODUNHW )XQG
OXWXDO )XQG 3$56

7RWDO

'HSRVLWV DQG VHFXULWLHV FODVVLILHG LQ /HYHO RI WKH IDLU YDOXH Kl
PDUNHWV IRU WKRVH VHFXULWLHV /RFDO $JHQF\ ,QYHVWPHQW )XQGV DUH Y
$JHQF\ 6HFXULWLHY FODVVLILHG LQ /HYHO RI WKH IDLU YDOXH KLHUDUFK\
DUH QR /HYHO LQYHVWPHQWYV

127( 127(6 $1' /2$16 5(&(,9%$%/(6

1RWHVY DQG ORDQV UHFHLYDEOHV-X®RE®QVLVW RI WKH IROORZLQJ DW

%HILQQLQJ
%DODQFH $GGLWLRQYHGXFWLRQW®BLQJ %DODQFH

*RYHUQPHQWDO $FWLYLWLHV

1+'& 6DQ 6HYDLQH

/,1& 3HSSHUZRRG +RXVLQJ ,QYHVWRUV /3

+% +RXVLQJ 3DUWQHUV / 3

6&+'& 5DQFKR 9HUGH

6&+'& +HULWDJH 3RLQWH 6HQLRU $SDUWPHQWV
5DQFKR :RUNIRUFH +RXVLQJ / 3

1RUWK 7RZQ +RXVLQJ 3DUWQHUV 9LOOD 'HO 1RUWH
1+'& 20HQ -RQHV 6HQLRU $SDUWPHQWYV

9LOOD 3DFLILFD ,, /3

'D\ &UHHN 6HQLRU +RXVLQJ 3DUWQHUV /3

'D\ &UHHN 6HQLRU +RXVLQJ 3DUWQHUV / 3
JLUVW 7LPH +RPHEX\HU 3URJUDP
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2Q 6HSWHPEHU WKH $JHQF\ HQWHUHG LQWR D ORDQ DJUHHPHQW
&RUSRUDWLRQ 1+'& IRU WKH SXUFKDVH RI XQGHYHORSHG UHDO SURSH
FRPSOH[ 6DQ 6HYDLQH ZKLFK ZLOO LQFUHDVH WKH VXSSO\ RI DIIRUGD
KRXVHKROGV IRU D SHULRG Rl QLQHW)\ QLQH \HDUV 7KLV ORDQ LV D «
VLPSOH LQWHUHVW DFFUXLQJ DW SHU DQQXP IURP WKH GDWH RI GLVE
PRGLILHG RQ 0D\ ZLWK $PHQGPHQW 8SRQ GLVVROXWLRQ RI W
WUDQVIHUUHG WR WKH +RXVLQJ 6XFFHWQRU $JHQMFK HR D & KBIQ&IHV\ S $VGRD J L
OLQH RI FUHGLW DPRXQW WR DQG DFFUXHG LQWHUHVW DPRXQW
$FFUXHG LQWHUHVW LV RIIVHW E\ GHIHUUHG UHYHQXH

2Q $suULO WKH $JHQF\ HQWHUHG LQWR D ORDQ DJUHHPHQW ZLWK /,
SURYLGH ILQDQFLDO DVVLVWDQFH IURP WKH /RZ DQG ORGHUDWH +RXVLQ
WKH 3HSSHUZRRG $SDUWPHQW +RPHV ZKLFK ZLOO LQFUHDVH WKH VXSSO

LQFRPH KRXVHKROGYV IRU QRW OHVV WKDQ QLQHW\ QLQH \HDUV 7KH
H[FHHG ZKLFK LQFOXGHV WKH UROORYHU RI WKH %/7 3DUWQHU
DPHQGPHQW DQG LQFUHDVH RI RQ 0D\ 7KH RXWVWDQGLQJ

DFFUXH VLPSOH LQWHUHVW DW SHU DQQXP IURP WKH GDWH RI GLVEX
DGGLWLRQ WR WKH HIWHQW WKHUH DUH 5HVLGXDO 5HFHLSWYV WKH '"HYHC
S5HFHLSWV IURP WKH SUHFHGLQJ \HDU 8SRQ GLVVROXWLRQ RI WKH $JHQHF
+RXVLQJ 6XFFHVVRU $JHQF-ROWKH &DBY DBYFRIV SDLG DIJDLQVW WKLV OLC
WR DQG DFFUXHG LQWHUHVW DPRXQWV WR IRU D WRWLC
LQWHUHVW LV RIIVHW E\ GHIHUUHG UHYHQXH

2Q 6HSWHPEHU WKH $JHQF\ HOQOWHUHG LQWR D ORDQ DJUHHPHQW Z
ILQDQFLDO DVVLVWDQFH IURP WKH /RZ DQG ORGHUDWH +RXVLQJ 6HW DV
':RRGKDYHQ ODQRU $SDUWPHQWYV ZKLFK ZLOO LQFUHDVH WKH VXSSO\ RI
LQFRPH KRXVHKROGYV IRU QRW OHVV WKDQ QLQHW\ QLQH \HDUV 7KH
HIFHHG 6LPSOH LQWHUHVW DFFUXHV RQ WKH DGYDQFHYV DV IROC
GLVEXUVHPHQW WKURXJK DQG LQFOXGLQJ WKH GDWH LPPHGLDWHO\ SULKF
IURP 6HSWHPEHU WKURXJK 6HSWHPEHU ,Q DGGLWLRQ W
5HFHLSWYV WKH '"HYHORSHU VKDOO SD\ WR WKH $JHQF\ HLWKHU RU
SUHFHGLQJ \HDU 8SRQ GLVVROXWLRQ RI WKH $JHQF\ WKH ORDQ UHFHLYI
$IJHQF\ RI WKH &X®HKH $V RWKH DGYDQFHYV SDLG DJDLQVW WKLV OLQH RI Fl

DQG DFFUXHG LQWHUHVW DPRXQWYV WR IRU D WRWDO RI
UHYHQXH
2Q ODUFK WKH $JHQF\ HQWHUHG LQWR D ORDQ DJUHHPHQW ZLV

'HYHORSPHQW &RUSRUDWLRQ 6&+'& IRU WKH DFTXLVLWLRQ FRQVWUXJ
DSDUWPHQWY UHIHUUHG WR DV WKH 5DQFKR 9HUGH ([SDQVLRQ SURMHF
ORZ DQG PRGHUDWH LQFRPH KRXVHKROGYV 7KLV ORDQ LV D OLQH RI FL
LQWHUHVW DFFUXLQJ DW SHU DQQXP XQWLO -XQH DQG SHU
GHPDQG RU QRWLFH RQ -XQH 8SRQ GLVVROXWLRQ RI WKH $JHQF\
WKH +RXVLQJ 6XFFHVVRU $JHQRQRI WKHWKIWD G¥DRIFHV SDLG DJDLQVW W
DPRXQWHG WR DQG DFFUXHG LQWHUHVW DPRXQWV WR |
LQWHUHVW LV RIIVHW E\ GHIHUUHG UHYHQXH
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2Q 'HFHPEHU WKH $JHQF\ HQWHUHG LQWR D UHVLGXDO UHFHLSWYV
IRUP RI D OLQH RI FUHGLW QRW WR H[FHHG ZLWK ODOYHUQ +RXVL

+RXVLQJ '"HYHORSPHQW &RUSRUDWLRQ 6&+'& IRU WKH DFTXLVLWLRQ FER
PXOWLIDPLO\ DSDUWPHQW SURMHFW NQRZQ DV +HULWDJH 3RLQWH 6HC
IXQGLQJ ZDV SURYLGHG IURP SURFHHGV RI D ERQG LVVXH E
'HYHORSPHQW &RUSRUDWLRQ )XQGLQJ SURYLGHG E\ WKH $JHQF\ zDV
SD\PHQWV WRZDUG WKHVH ERQGV IURP WKH $JHQF\xV ORZ DQG PRGHUDW
PDGH E\ WKH $JHQF\ EHJLQQLQJ $SULO WKHVH DPRXQWV ZHUH I
EDODQFH RI WKLV 5HVLGXDO 5HFHLSWV 1RWH DQG DUH DFFUXLQJ VLPSC
SD\PHQW WKURXJK 'HFHPEHU $QQXDO SD\PHQWV RI SULQFLSDO DQC
XQWLO WKH RSHUDWLRQ RI WKH SURMHFW KDV JHQHUDWHG UHVLGXDO Ut
SURPLVVRU\ QRWH ZDV DPHQGHG DQG UHVWDWHG LQ FRQQHFWLRQ ZLW
+RXVLQJ 'HYHORSPHQW &RUSRUDWLRQxV ERQG ZLWK WKH SURFHHG RI W
%RQGV B6HULHV $ DQG 6HULHYV % $00 UHVLGXDO UHFHLSWV LQ
RSHUDWLQJ LQFRPH RI WKH SURMHFW VKDOO EH SDLG WR WKH $JHQF\ D
VLPSOH LQWHUHVW UDWH RI SHU DQQXP VKDOO EH GXH DQG SD\DEOH L
WKH ORDQ UHFHLYDEOH ZDV WUDQVIHUUHG WR WKH +RXYHQJ 6XWKHIVVR L
DGYDQFHV SDLG DJDLQVW WKLV OLQH RI FUHGLW DPRXQWHG WR

IRU D WRWDO RI $FFUXHG LQWHUHVW LV RIIVHW E\ GHIHUUHG UH)Y
2Q 6HSWHPEHU WKH $JHQF\ HQWHUHG LQWR D UHVLGXDO UHFHLSYV
IRUP RI D OLQH RI FUHGLW QRW WR H[FHHG ZLWK 5DQFKR :RUNII
FRQVWUXFWLRQ DQG GHYHORSPHQW RI D XQLW UHQWDO KRXVLQJ GH'

ORZ DQG PRGHUDWH LQFRPH UHVLGHQWY 7KLV ORDQ EHDUV VLPSOH LQ
WKH GDWH RI GLVEXUVHPHQW ZLWK D WHUP FRPPHQFLQJ RQ WKH GDWH

\HDUV IURP WKH GDWH RI WKH UHFRUGDWLRQ RI WKH &HUWLILFDWH
ILVFDO \HDU ILUVW HQGLQJ DIWHU WKH FRPSOHWLRQ RI FRQVWUXFWL
UHSD\PHQWV WR WKH $JHQF\ HTXDO WR Rl WKH 5HVLGXDO 5HFHLSWYV
UHFHLYDEOH ZDV WUDQVIHUUHG WR WKH +RXVLQI@BKFFHVWXH $DIEQEH RH \
SDLG DJDLQVW WKLV OLQH RI FUHGLW DPRXQWHG WR DQG DFFU:
WRWDO RI

2Q 6HSWHPEHU WKH $JHQF\ HOWHUHG LQWR D 'LVSRVLWLRQ DQG |
DJUHHPHQW DV PRGLILHG RQ ODUFK IRU ZLWK 1RUWK 7
DFTXLVLWLRQ RI WKH XQLW PXOWLIDPLO\ UHQWDO 9LOOD 'HO 1RUWH
KRXVHKROGY 3D\PHQWVY RI SULQFLSDO DQG LQWHUHVW RQ WKH ORDQ D
DQQXDO FDVK IORZ IURP WKH GHYHORSPHQW LV DYDLODEOH 8SRQ GLVVI
WUDQVIHUUHG WR WKH +RXVLQJ 6XFFHVVRU $JHQF\ RI WKH &LW\ 2Q 2FW
UHVXOW RI D UHILQDQFLQJ RI WKH SURMHFW LQ RUGHU WR SURYLGH IXC
WKH GHYHORSPHQW $V D UHVXOW RI WKH UHILQDQFLQJ WKH WHUP RI \
DIIRUGDEOH XQLWYV ZDV H[WHQGHG E\ \HDUV EHJLQQLQJ 6HSWHPEHU
WHUPLQDWH RQ 6HSWHPEHU 7KH QRWH FDUULHV WKH VDPH LQWEFE
DPRXQW RI UHPDLQV WKHQNDPH $WKRI RXWVWDQGLQJ EDODQFF
LOFOXGLQJ DFFUXHG LQWHUHVW RI $FFUXHG LQWHUHVW
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2Q -XQH WKH $JHQF\ HQWHUHG LQWR D ORDQ DJUHHPHQW DV

ZLWK 1IRUWKWRZQ +RXVLQJ '"HYHORSPHQW &RUSRUDWLRQ 1+'& IR
BHQLRU $SDUWPHQWY 7KH WHUP Rl WKH ORDQ LV  \HDUV ZLWK ]JHUR
DFFUXLQJ VLPSOH LQWHUHVW DW SHU DQQXP IRU WKH UHPDLQGHU RI W
WKH ORDQ DUH GXH DQG SD\DEOH RQO\ WR WKH H[WHQW WKDW QHW DQQ
8SRQ GLVVROXWLRQ RI WKH $JHQF\ WKH ORDQ UHFHLYDEOH ZDV WUDQVI

&LW\ $\K ®RH WKH RXWVWDQGLQJ EDODQFH DPRXQWV WR DQG
LQFOXGLQJ IRU D WRWDO RI $FFUXHG LQWHUHVW LV RIIVHW
2Q -XO0\ WKH &LW\ HQWHUHG LQWR D ORDQ DJUHHPHQW ZLWK $L
RI U&LW\ BUHGHYHORSPHQW /RDQU SXUVXDQW WR FHUWDLQ $FTXL
$JUHHPHQW GDWHG )HEUXDU\ EHWZHHQ 'HYHORSHU DQG WKH &LW
DIIRUGDEOH VHQLRU KRXVLQJ SURMHFW DW $UFKLEDOG $YHQXH UHIH
ORDQ LV JHUR SHUFHQW SHU DQQXP 7KH SULQFLSDO DQG DQ\ LQWH!L

IRUJLYHQ DV VHW IRUWK LQ WKH $''/$ DV DPHQGHG E\ D ILUVW ,PSOHP]
'LVSRVLWLRQ 'HYHORSPHQW DQG /RDQ $JUHHPHQW GDWHG )HEUXDU\
SUHGHFHVVRU LQ LQWHUHVW DQG &LW\ DQG D 6HFRQG ,PSOHPHQWDWLR
'HYHORSPHQW DQG /RDQ $JUHHPHQW GDWHG $SULO 7KH ORDQ PD\ |
ZLWKRXW SHQDOW\ RU SUHPLXP 2Q $SULO WKH &LW\ HQWHUHG LG
7UXVW ZLWK 9LOOD 3DFLILFD ,, /13 U%RUURZHUU QRW WR H[FHHG WKH
BUHGHYHORSPHQW /RDQ RI PDGH E\ WKH &LW\ WR WKH 'HYHORSHU

FRQQHFWLRQ ZLWK WKH DFTXLVLWLRQ RI ODQG IURP &LW\ D I
GLVEXUVHG RQ WKH GDWH RI WKH FORVLQJ IRU WKH &LW\ LPSDFW IHH
FRQVWUXFWLRQ FRVWV DFFUXHG SULRU WR WKH GDWH RI WKH ORDQ D
/IRDQ 3ULQFLSDOU WR EH GLVEXUVHG DV GHVFULEHG LQ WKH $''/$ IURP

WKH &LW\ XQGHU WKH 9LOOD 3DFLILFD , 1IRWH 7KH WHUP Rl WKH ORDQ L
SHU DQQXP RQ WKH RXWVWDQGLQJ SULQFLSDO EDODQFH 3D\PHQW RI S
5HFHLSWV ZLWK SD\PHQWVY FUHGLWHG WRZDUG DFFUXHG LQWHUHVW DC
EDVLV RQ -XQH RI HDFK FDOH®GDU \HMKH P\GRDQFHV SDLG DJDLQVW W
DPRXQWHG WR DQG DFFUXHG LQWHUHVW DPRXQWHG RI IR

2Q 0D\ WKH &LW\ DSSURYHG D 'LVSRVLWLRQ 'HYHORSPHQW DQG /R
6HQLRU +RXVLQJ 3DUWQHUV /3 DOVR NQRZQ DV 1DWLRQDO &25( IRU WK
DIIRUGDEOH KRXVLQJ SURMHFW DW ZHVW RI 'D\ &UHHN %RXOHYDUG DQC

DPHQGHG LQ -XQH -XQH DQG ODUFK

2Q ODUFK WKH &LW\ HQWHUHG LQWR ODQG DQG FRQVWUXFWLRQ OR
7KH &LW\ /DQG /RDQ YDOXHG DW FRQVLVWLQJ RI D SXUFKDVH P
SURSHUW\ IURP WKH &LW\ ZDV GLYLGHG LQWR WZR VHSDUDWH ORDQV
3DUWQHUV /3 LQ WKH DPRXQW RI DQG &LW\ /DQG /RDQ WR 'D\
/3 LQ WKH DPRXQW RI %RWK ORDQV EHDU LQWHUHVW FF
3D\PHQW RI SULQFLSDO DQG LQWHUHVW LV RI WKH 5HVLGXDO 5HFHLS

LOQWHUHVW DQG WKHQ WR WKH RXWVWDQGLQJ SULQFLSDO RQ DRQBQQXD

WKH RXWVWDQGLQJ EDODQFHV Rl WKH ODQG ORDQV DUH DV IROOF
/3 DPRXQWV WR LQFOXGLQJ DFFUXHG LQWHUHVW DQG E 'D
/ 3 DPRXQWV WR LQFOXGLQJ DFFUXHG LQWHUHVW $FFU>
UHYHQXH
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7KH &LW\ &RQVWUXFWLRQ /RDQ YDOXHG DW ZLWK 'D\ &UHHN 6H
GHSRVLWHG WR -30RUJDQ &KDVH %DQN 1 $ (VFURZ KHOG DQG GLVEXUV
$JUHHPHQW 7KH ORDQ EHDUV VLPSOH LQWHUHVW RI SHU DQQXP IURP
IXQG IRU D WHUP RI  \HDUV 3D\PHQW RI SULQFLSDO DQG LQWHUHVW LV
FUHGLWHG WRZDUG DFFUXHG LQWHUHVW DQG WKHQ WR RXWVWDQGLQJ
FDOHQGDU \HBPXQHS$V Rl WKH RXWVWDQGLQJ EDODQFH LV LQFOXC

$FFUXHG LQWHUHVW LV RIIVHW E\ GHIHUUHG UHYHQXH

JLUVW WLPH KRPHEX\HU ORDQV UHSUHVHQW WKH ORDQV PDGH XQGHU \
SD\PHQW RI WKH ORDQ LV QRW GXH XQWXQ@HWKH SWRBEHRXWMVWDQRQGJ $
DPRXQWV WR ZLWK QR LQWHUHVW GXH

7JRWDO QRWHV DQG ORDQV UHFHLYDEOH\MKQRU JRYHQ®GPMNGWPD DIFFW XHIGN L 8
DPRXQWHG WR

127( 1($6(6

/IHDVHVY DUH ILQDQFLQJV RI WKH ULJKW WR XVH DQ XQGHUO\LQJ DVVHW $ O
DQ LOQOWDQJLEOH ULJKW WR XVH OHDVH DVVHW $ OHVVRU LV UHTXLUHG WR |
UHVRXUFHV

$ /HDVHV 5HFHLYDEOH DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

7KH &LW\ OHDVHY ODQG WR YDULRXV FRPSDQLHV IRU LQVWDOODWLRQ RI F|
WHUPV UDQJH IURP \HDUV WR \HDUV DV RI WKH FRQWUDFW FRPPHQFHI
6RFFHU &HQWHUV ,QF WR RSHUDWH D VRFFHU VSRUWY FRPSOH[ 7KH WHUF
GDWH )LQDOO\ WKH &LW\ HQWHUHG LQWR D PRQWK OHDVH DV /HVVRU
6WDGLXP

6RPH OHDVHV KDYH H[WHQVLRQ RSWLRQV UDQJLQXADHURP |LWKHWRD &/ H RV \W
OHDVH UHFHLYDEOH LV 7KH YDOXH RI WKH GHKIGIHUHG EZ@PNWRZ R

DQG WKH &LW\ UHFRJQL]J]HG OHDVH UHYHQXH RI GXULQJ WKH
UHFRJQL]JHG GXULQJ WKH ILVFDO \HDU IRU YDULDEOH DQG RWKHU SD\PHQW
WKH OHDVH UHFHLYDEOH ZDV

7KH SULQFLSDO bQG LOQWHUHVW SD\PHQWYVY WKDW DUH H[SHFWHG WR PDWXU

*RYHUQPHQWDO $FWLYLWLHYV

BULQFLSDO,QWHUHVW 7RWDO
JLVFDO <HD3ID\PHQWY 3D\PHQWYV 3D\PHQWYV
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%XVLQHVV 7\SH $FWLYLWLHYV

BULQFLSDO,QWHUHVW
JLVFDO <HD3D\PHQWYV 3D\PHQWVYRWDO 3D\PHQWYV

% /HDVH 3D\DEOH DQG 5LJKW WR 8VH /HDVH $VVHWYV

2Q -XO0\ WKH &LW\ HQWHUHG LQWR D PRQWK OHDVH DV /HVVHH IRL
8QLRQ 6FKRRO 'LVHLFW $WKRI YDOXH RI WKH OHDVH OLDELOLW\ LV 7
DQQXDO IL[HG SD\PHQWV RI 7KH OHDVH KDV DQ LQWHUHVW UDWH RI

5LJKW WR XVH OHDVHG DVVHWVXIQH-OXGH WKH IROORZLQJ DW

$PRXQW RI
/HDVHG &DSHRA¥ROPXODWHG
/HDVH $VVHWVVHWY $PRUWL]DWLRQ

/DQG /HDVH
)XWXUH SULQFLSDO DQG LQWHUHVW UHTXLUHPHQWY WR PDWXULW\ IRU HDFI
*RYHUQPHQWDO $FWLYLWLHV

SULQFLSDO,QWHUHVW
JLVFDO <HD3D\PHQWY 3D\PHQWVRWDO 3D\PHQWYV

TRWDO
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6XEVFULSWLRQ /LDELOLW\

7TKH &LW\ KDV VXEVFULSWLRQ EDVHG LQIRUPDWLRQ WHFKQRORJ\ DUUDQJF
DV RI WKH HQG RI WKH ILVFDO \HDU 7KH &LW\ LV UHTXLUHG WR PDNH DQ
-XQH WKH VXEVFULSWLRQV OLDELOLW\ DPRXQWV WR 7TKH VXEVE
UDQJLQJ IURP WR 7KH YDOXH RI WKHXKNMEVFULSWLRQ DVVHW BV
DFFXPXODWHG DPRUWL]DWLRQ RI

JXWXUH SULQFLSDO DQG LQWHUHVW UHTXLUHPHQWY WR PDWXULW\ DUH DV |

*RYHUQPHQWDO $FWLYLWLHYV
JLVFDO <HDWULQFLSDO ,QWHUHVW 7RWDO

7TRWDOV

7TKH DPRXQW RI VXEVFUXSMHLRQ DXMWWYV RROORZV

6XEVFULSWEREXPXODWHG
$VVHWYV $VVHWV S$PRUWL]DWLR

6 XEVFULSWLRQYV
TRWDO
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127( &$3,7$/ $66(76
$ *RYHUQPHQWDO $FWLYLWLHYV
*RYHUQPHQWDO DFWLYLWLHV FDSLWR®E DVVHADW IRW \RRORABU HQGHG

%DODQFH %DODQFH
-XQH $GGLWLRQVHOHWLRQWUDQVIHUWXQH

*RYHUQPHQWDO DFWLYLWLHV
&DSLWDO DVVHWVY QRW EHLQJ GHSUHFLDWHG DPRUWL]HG
/IDQG
5LIJKW RI ZD\
6XEVFULSWLRQ LQ SURJUHVYV
&RQVWUXFWLRQ LQ SURJUHVV

7TRWDO FDSLWDO DVVHWYV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG

&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG
/JHDVHG DVVHWYV
6XEVFULSWLRQ DVVHWYV
%XLOGLQJ ,PSURYHPHQWYV
,PSURYHPHQWY RWKHU WKDQ EXLOGLQJV
(TXLSPHQW DQG YHKLFOHYV
YXUQLWXUH DQG IL[WXUHV
,QIUDVWUXFWXUH
,QWDQJLEOH

7TRWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG DPRUWL]HG

/HVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ
/HDVHG DVVHWYV

6XEVFULSWLRQ DVVHWYV

%XLOGLQJ LPSURYHPHQWYV

,PSURYHPHQWY RWKHU WKDQ EXLOGLQJV
(TXLSPHQW DQG YHKLFOHYV

YXUQLWXUH DQG IL[WXUHV

,QIUDVWUXFWXUH

,QWDQJLEOH

7TRWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ

7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW

7TRWDO JRYHUQPHQWDO DFWLYLWLHV FDSLWDO DVVHWYV
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'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH ZDV FKDUJHG WR IXQFWLRQV SURJI

*HQHUDO *RYHUQPHQW

3XEOLF 6DIHW\ 3ROLFH

3XEOLF 6DIHW\ )LUH 3URWHFWLRQ
(QJLQHHULQJ DQG 3XEOLF :RUNV
&RPPXQLW\ '"HYHORSPHQW
&RPPXQLW\ 6HUYLFHV

,QWHUQDO VHUYLFH IXQGV

7TRWDO GHSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH

%XVLQHVV W\SH DFWLYLWLHYV FDSLWDR8 DVVHAWWY IRW IWRBRHADU HQGHG

%DODQFH %DODQFH
-XQH $GGLWLRQVHOHWLRQV7UDQVIHUMQH

%XVLQHVV W\SH DFWLYLWLHV

&DSLWDO DVVHWVY QRW EHLQJ GHSUHFLDWHG DPRUWL]HG
/IDQG
&RQVWUXFWLRQ LQ SURJUHVV

7TRWDO FDSLWDO DVVHWY QRW EHLQJ GHSUHFLDWHG DPRUWL]HG

&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG
%XLOGLQJ LPSURYHPHQWYV
,PSURYHPHQWY RWKHU WKDQ EXLOGLQJV
(TXLSPHQW DQG YHKLFOHYV
YXUQLWXUH DQG IL[WXUHV
,QIUDVWUXFWXUH
,QWDQJLEOH

7RWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG DPRUWL]HG

/HVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ
%XLOGLQJ LPSURYHPHQWYV

,PSURYHPHQWY RWKHU WKDQ EXLOGLQJV
(TXLSPHQW DQG YHKLFOHYV

YXUQLWXUH DQG IL[WXUHV

,QIUDVWUXFWXUH

,QWDQJLEOH

7TRWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ

7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW

7TRWDO EXVLQHVV W\SH DFWLYLWLHYVY FDSLWDO DVVHWYV

'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH ZDV FKDUJHG WR IXQGV RI WKH EX)

6SRUWYV &RPSOH]
OXQLFLSDO 8WLOLW\
JLEHU 2SWLF 1HWZRUN

7TRWDO GHSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH
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7KH FRPSRVLWLRQ RI LQWHWMIXH)G EDDDQBHNVIRBRRZV

'XH 7R )URP 2WKHU )XQGV

‘XH WR 2WKHU )XQGV

2WKHU *RYHUQPHQWDO
)XQGV )XQGV 7RWDO

'XH IURP RWKHU IXQGYV
*HQHUDO )XQG

'XH WR IURP RWKHU IXQGYV ZHUH WKH UHVXOWY RI URXWLQH LQWHUIXQG WL
\HDU RU WR FRYHU QHJDWLYBHFDVK EDODQFHV DW

$GYDQFHV 7R JURP 2WKHU )XQGV
$GYDQFHV WR 2WKHU )XQGV

2WKHU
JLEHU 2SWERYHUQPHQWDO
)XQGV 6SRUWV &RPSOHMWZRUN )XQGV 7RWDO
$GYDQFH IURP RWKHU IXQGV
*HQHUDO )XQG
2Q 6HSWHPEHU WKH *HQHUDO )XQG DGYDQFHG WR WKH 6SRUW

LQVWDOODWLRQ RI D VRODU SKRWRYROWDLF V\VWHP DW WKH (SLFHQWHU
PRQWKO\ LQVWDOOPHQWY 7KH ILQDO SD\PHQWHZLOO RAKAXK RX\QVWEQREDQY E
DPRXQWHG WR

2Q -XQH WKH *HQHUDO )XQG DGYDQFHG WR WKH )LEHU 2SWL
IRU WKH UHSD\PHQW RI WKH OHDVH 5HYHQXH %RQGV 6HULHV $ DQG 6H
VHUYLFH UHYHQXHV GHULYHG IURP EURDGEDQG VXEVFULSWLRQV RYHU D
FRQYHUWHG WR D UROORYHU SHULRG WR DOORZ IRU DQ DGGLWLRQDO \
HTXDO WR WKH TXDUWHUO\ /$,) UDWH 7KH HQWLUH DPRXQW ZLOO EH GXH D
UROORYHU SHULRG-X@QHXQH WKIWXWVWDQGLQJ EDODQFH DPRXQWHG WR

2Q $XIXVW WKH &LW\ &RXQFLO DXWKRUL]JHG DQ DGYDQFH RI

/ILIJIKWLQJ 'LVWULFWYV )XQG WR SURYLGH IXQGLQJ IRU WKH SXUFKDVH DQG I
VWUHHWOLJKWY DQG WKH LQVWDOODWLRQ RI /(" OLJKWLQJ WR VWUHHWOLJ
QHFHVVDU\ WR LQYHQWRU\ WKH VWUHHWOLJKWY 7KH DGYDQFH ZDV FRPSOI
RXWVWDQGLQJ EDODQFH 7KH DGYDQFH LV WR EH UHSDLG WR WKH *HQHUL
HDFK VWUHHW OLJKWLQJ GLVWULFW -XWHWKH HWKHRR XW ¥ W DIQGHDD) \BEIDAD @G MAH
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,QWHUIXQG 7UDQVIHUV
7UDQVIHUV 2XW

1RQPDMRU
)XQGV *HQHUDO )X@QLFLSDO 8RMMULGRHQWDTRWDO

7UDQVIHUV ,Q

*HQHUDO )XQG

6SRUWV &RPSOH]

OXQLFLSDO 8WLOLW\

,QWHUQDO 6HUYLFH )XQGV

1RQPDMRU *RYHUQPHQWDO

1RQPDMRU (QWHUSULVH

7KH *HQHUDO )XQG WUDQVIHUUHG WR WKH 6SRUWYV &

DQG 1RQPDMRU *RYHUQPHQWDO )XQGV UHVSHFWLYHO\ WR FRYHU WKH FRV!

7KH OXQLFLSDO 8WLOLW\ WUDQVIHUUHG WR WKH *HQHUDO )XQG WR |

7KH 1RQPDMRU *RYHUQPHQWDO )XQGV WUDQVIHUUHG DQG

SBWLOLW\ DQG RWKHU 1RQPDMRU *RYHUQPHQWDO )XQGV UHVSHFWLYHO\ V

(QWHUSULVH )XQGV WUDQVIHUUHG WR WKH 1RQPDMRU *RYHUQPHQWD!

127( /21* 7(50 '(%7 2%/,*$7,216
*RYHUQPHQWDO $FWLYLWLHYV

7KH IROORZLQJ LV D VFKHGXOH RI FKDQJHYVY LQ JRYHUQPHQWDO DRWHYLWLI

$PRXQW
%DODQFH %DODQFH "XH :LWKLQ

-XQH $GGLWLRQV 'HOHWLRQV -XQH 2QH <HDU

/HDVH /LDELOLW\ 1RWH

6XEVFULSWLRQ /LDELOLW\ 1RWH

7RWDO

127¢( $'9$1&(6 )520 7+( 68&& (6625 $*(1&<

'XULQJ WKH IRUPDWLRQ RI &RPPXQLW\ )DFLOLWLHYV 'LVWULFW &)’ &)'

KHOG ZLWK SURSHUW\ RZQHUV ZLWKLQ WKH SURSRVHG ERXQGDULHV WR GL!
WKHLU SURSHUW\ $V D UHVXOW Rl WKRVH PHHWLQJV WKH DSSURYHG ERXQ
WR H[FOXGH FHUWDLQ SURSHUWLHV IURP WKH &)’ ERXQGDULHV 3URS

ERXQGDULHV EXW ZLOO EH UHFHLYLQJ GLUHFW EHQHILW IURP WKH
ZHUH DGYLVHG WKDW UHLPEXUVHPHQW ZRXOG EH UHTXLUHG ZKHQ WKHLU
$IJHQF\ DGYDQFHG WKH SUR UDWD VKDUH IRU SURSHUWLHVY WKDW ZLOO UH
SDUWLFLSDWLQJ LQ-XRH WWH RXWVWDQGLQJ DPRXQW RI WKH DGYDQFH
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7KH &LW\xV SROLFLHY UHODWLQJ WR FRPSHQVDWHG DEVHQFHY DUH GHVFU
\HDUV E\ WKH *HQHUDO )XQG DQG WKH )LUH 'LVWULFW )XQG DV LW EHFRPHYV

%DODQFH %DODQFH 'XH LQ
-XQH 1HW &KDQJHXQH 2QH <HDU
*RYHUQPHQWDO $FWLYLWLHV
&RPSHQVDWHG DEVHQFHYV

&RPSHQVDWHG DEVHQFHY DUH SUHVHQWHG DV D QHW FKDQJH LQ DFFRUGD
&RPSHQVDWHG $EVHQFHYV

127( 27+(5 63(&,$/ 2%/,*$7,216

7KH IROORZLQJ LVVXHV RI 5HVLGHQWLDO ORUWJDJH 5HYHQXH %RQGV 6
&RPPXQLW\ )DFLOLW\ 'LVWULFW %RQGYVY DUH QRW UHIOHFWHG LQ WKH 6WD\
REOLJDWLRQV SD\DEOH VROHO\ IURP DQG VHFXUHG E\ VSHFLILF UHYHQXH V
VWDWHPHQWY RI WKH UHVSHFWLYH LVVXHV 1HLWKHU WKH IDLWK DQG FUF
&DOLIRUQLD RU DQ\ SROLWLFDO VXEGLYLVLRQ WKHUHRI LV SOHGJHG IRU W

7KH RXWVWDQGLQX@®®PRXQWAMHDMW DV IROORZV

2XWVWDQGLQJ
$PRXQW DW
-XQH

&LW\ RI 5DQFKR &XFDPRQJD

6SHFLDO 7D[ 5HIXQGLQJ %RQG 6HULHV

&RPPXQLW\ )DFLOLWLHYV 'LVWULFW 1R

&RPPXQLW\ )DFLOLWLHYV 'LVWULFW 1R

&RPPXQLW\ )DFLOLWLHV 'LVWULFW 1R 6HULHV $
&RPPXQLW\ )DFLOLWLHV 'LVWULFW 1R 6HULHV %
&RPPXQLW\ )DFLOLWLHV 'LVWULFW 1R

&RPPXQLW\ )DFLOLWLHYV 'LVWULFW 1R

&RPPXQLW\ )DFLOLWLHYV 'LVWULFW 1R

&RPPXQLW\ )DFLOLWLHYV 'LVWULFW 1R 6HULHV $
&RPPXQLW\ )DFLOLWLHV 'LVWULFW 1R 6HULHV %

&RPPXQLW\ )DFLOLWLHV '"LVWULFW 1R
6XFFHVVRU $JHQF\ Rl WKH J)RUPHU 5DQFKR &XFDPRQJD 5HGHYHORSPHQW $JHQF\

OXOWL )DPLO\ +RXVLQJ 5HYHQXH %RQG
6HULHYV $

7TRWDO
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1HW 3HQVLRBW 3HQVLREBUUHG 2XWIBRINHG ,QIO0RZYVLRQ
JLDELOLW\ $VVHW RI 5HVRXUFRY 5HVRXUFHYSHQVH

&DO03(56
&LW\ OLVFHOODQHRXV 30DQ
JLUH 'LVWULFW OLVFHOODQHRXV 30DQ
JLUH 'LVWULFW 6DIHW\ 30DQ

7RWDO &DO3(56
3$56 VHH 1RWH
7RWDO SHQVLRQ SODQV

$ &LW\ OLVFHOODQHRXV (PSOR\HH 3HQVLRQ 30DQ
30DQ 'HVFULSWLRQ

7TKH &LW\ RI 5DQFKR &XFDPRQJD FRQWULEXWHYV WR WKH &DOLIRUQLD 3XEO
DIJHQW PXOWLSOH HPSOR\HU SXEOLF HPSOR\HH GHILQHG EHQHILW SHQVLRC
EHQHILWY DQQXDO FRVW RI OLYLQJ DGMXVWPHQWY DQG GHDWK EHQHILWYV
FRPPRQ LOQOYHVWPHQW DQG DGPLQLVWUDWLYH DJHQW IRU SDUWLFLSDWLQJ !
SURYLVLRQV DQG bOO RWKHU UHTXLUHPHQWY DUH HVWDEOLVKHG E\ VWDWF
ILQDQFLDO UHSRUW PD\ EH REWDLQHG RQ WKH &DO3(56x ZHEVLWH

%HQHILWY 3URYLGHG

&DO3(56 SURYLGHYV VHUYLFH UHWLUHPHQW DQG GLVDELOLW\ EHQHILWY DQ
WR SODQ PHPEHUV ZKR PXVW EH SXEOLF HPSOR\HHV DQG EHQHILFLDULH)\
VHUYLFH HTXDO WR RQH \HDU RI IXOO WLPH HPSOR\PHQW OHPEHUV ZLWK |
DJH ZLWK VWDWXWRULO\ UHGXFHG EHQHILWY $00 PHPEHUV DUH HOLJLEC
VHUYLFH 7KH GHDWK EHQHILW LV RQH RI WKH IROORZLQJ WKH %DVLF 'H
2SWLRQDO 6HWWOHPHQW : '"HDWK %HQHILW 7KH FRVW RI OLYLQJ DGMXVW
WKH 3XEOLF (PSOR\HHVx 5HWLUHPHQW /DZ

OLVFHOODQHRXV 30DQ

7LHU 7LHU 7LHU 3(35%
2Q RU DIWHU
6HSWHPEHU

B3ULRU WR REXRQ SULRU WR -XO\ 2Q RU DIWHU
+LUH GDWH 6HSWHPEHU DQG DIWHU-DQXDU\
%HQHILW IRUPXOD # # # #
%HQHILW YHVWLQJ VFKHGYW ™DV RI VHUYHPHYV RI VHUYHBHY RI VHUYHPHYV RI VHUYLFH
%HQHILW SD\PHQWYV PRQWKO\ IRU PRQMW KO\ IRU PROAMVKO\ IRU PRQMW KO\ IRU OLIH
S5SHWLUHPHQW DJH PLQLPXP \URLQLPXP \UFNLQLPXP \URLQLPXP \UvV

\UV \UV
ORQWKO\ EHQHILWY DV D URVSHFWLYHOWYV \uv \uV \uv \uVv \uVv
HOLJLEOH FRPSHQVDWLRQ UHVSHFWLYHOHVSHFWLYH@HVSHFWLYHO\

5HTXLUHG HPSOR\HH FROQWULEXWLRQ UDWHYV
5HTXLUHG HPSOR\HU FRQWULEXWLRQ UDWHYV

30DQ LV FORVHG WR QHZ HQWUDQWYV
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(PSOR\HHV &RYHUHG
$V RKQH WKH IROORZLQJ HPSOR\HHV ZHUH FRYHUHG E\ WKH EHQHILW W

IXPEHU RI OHPEHUV
'"HVFULSWLRQ &LW\ OLVFHOODQHRXYV 30DQ

$FWLYH PHPEHUV

7TUDQVIHUUHG PHPEHUYV

6HSDUDWHG PHPEHUV

5HWLUHG PHPEHUYV DQG EHQHILFLDULHV
7TRWDO

&EROQOWULEXWLRQ 'HVFULSWLRQ

6HFWLRQ F RI WKH &DOLIRUQLD 3XEOLF (PSOR\HHVx S5HWLUHPHQW /
FRQWULEXWLRQ UDWHV IRU DOO SXEOLF HPSOR\HUV DUH GHWHUPLQHG RQ I
RQ WKH -XO\ IROORZLQJ QRWLFH RI D FKDQJH LQ WKH UDWH 7KH WRW
&DO03(56x DQQXDO DFWXDULDO YDOXDWLRQ SURFHVV 7KH DFWXDULDOO\ GH
WR ILQDQFH WKH FRVWV RI EHQHILWY HDUQHG E\ HPSOR\HHV GXULQJ WKH
XQIXQGHG DFFUXHG OLDELOLW\ 7KH HPSOR\HU LV UHTXLUHG WR FRQWL
GHWHUPLQHG UDWH DQG WKH FRQWULEXWLRQ UDWH Rl HPSOR\HHV (PSOR\}
DUH DPHQGHG 3D\PHQWV PDGH E\ WKH HPSOR\HU WR VDWLVI\ FRQWULEXYV
SHQVLRQ SODQ WHUPV DV SODQ PHPEHU FRQWULEXWLRQ UHTXLUHPHQWYV DL

JRU WKH \HDX®GMKHGHG WKH HPSOR\HU FRQWULEXWLRQV UHFRJQL]HG DV D UH
WKH 30DQ ZHUH

1HW 3HQVLRQ /LDELOLW\

7KH QHW SHQVLRQ OLDELOLW\ LV PHDVXUHG DV WKH WRWDO SHQVLRQ OLD
7KH QHW SHQVLRQ OLDELOLW)\ RI HROK 30D QXM PHDQXNOIGXDY MIFWXDULDO
-XQH $ VXPPDU\ RI SULQFLSDO DVVXPSWLRQV DQG PHWKRGV XVHG WR
VKRZQ EHORZ
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$FWXDULDO OHWKRGV DQG $VVXPSWLRQVY 8VHG WR '"HWHUPLQH 7RWDO 3HQV

7TKHXQH YDOXDWLRQ zZDV XVHG \WXRHGHWHWRWBOWXHQVLRQ OLDELOLW)
IROORZLQJ DFWXDULDO PHWKRGY DQG DVVXPSWLRQV

9DOXDWLRQ 'DWH -XQH
OHDVXUHPHQW 'DWH -XQH

(QWU\ $JH 1RU
$FWXDULDO &RVW OHWWR@/ HPHQW 1

$FWXDULDO $VVXPSWLRQV

'LVFRXQW 5DWH

,QIODWLRQ

SURMHFWHG 6DODU\ 9BUHD\EHV(QWU\ $JH DQG 6HUYLFH

PDO LQ DFFRUGDQFH ZLWK WKH UHTXLU|
R

ORUWDOLW\ 5DWH 7D'HQ@HYHG XVLQJ &D03(56x OHPEHUVKLS 'DWD IRU DOO )’
3RVW 5HWLUHPHQW ®BRQWILIVFW &2/$ XS WR XQWLO 3XUFKDVLQJ 3RZHU
,QFUHDVH $OORZDQFH )ORRU RQ 3XUFKDVLQJ 3RZHU DSSOLHYV

7KH PRUWDOLW\ WDEOH XVHG ZDV GHYHORSHG EDVHG RQ &DO3(56 VSHFI
\HDUV Rl PRUWDOLW\ LPSURYHPHQWYV XVLQJ 6RFLHW\ RI $FWXDULHV 6FDOH
GHWDLOV RQ WKLV WDEOH SOHDVH UHIHU WR WKH 1RYHPEHU H[SHULHQ
WKH &DO3(56 ZHEVLWH
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/IRQJ WHUP ([SHFWHG 5DWH RI 5HWXUQ

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHC
LQ ZKLFK H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ H[SHFWHG UHWXUQ
LQIODWLRQ DUH GHYHORSHG IRU HDFK PDMRU DVVHW FODVV ,Q GHWHU
&DO3(56 WRRN LQWR DFFRXQW ERWK VKRUW WHUP DQG ORQJ WHUP PDUNH
SHQVLRQ IXQG FDVK IORZV 8VLQJ KLVWRULFDO UHWXUQV RI DOO RI WK
JHRPHWULF UHWXUQV ZHUH FDOFXODWHG RYHU WKH VKRUW WHUP ILUVW
EXLOGLQJ EORFN DSSURDFK 8VLQJ WKH H[SHFWHG QRPLQDO UHWXUQV IRU
RI EHQHILWY ZDV FDOFXODWHG IRU HDFK IXQG 7KH H[SHFWHG UDWH RI UH
HTXLYDOHQW H[SHFWHG UHWXUQ WKDW DUULYHG DW WKH VDPH SUHVHQW Y
XVLQJ ERWK VKRUW WHUP DQG ORQJ WHUP UHWXUQV 7KH H[SHFWHG UDW
HTXLYDOHQW UDWH FDOFXODWHG DERYH DQG DGMXVWHG WR DFFRXQW IRL
UHDO UDWHV RI UHWXUQ E\ DVVHW FODVY DUH DV IROORZHG

$VVXPHG
$VVHW
$VVHW &ODVYV $OORFDWLBADO 5HWXUQ

*OREDO HTXLW\ FDS ZHLJKWHG
*OREDO HTXLW\ QRQ FDS ZHLJKWHG
SBULYDWH HTXLW\

7UHDV XU\

ORUWJDJH EDFNHG VHFXULWLHV

, QYHVWPHQW JUDGH FRUSRUDWHYV
+LJK \LHOG

(PHUJLQJ PDUNHW GHEW

SULYDWH GHEW

5HDO DVVHWYV

/IHYHUDJH

7TRWDO

$Q H[SHFWHG LQIODWLRQ RI XVHG IRU WKLV SHULRG

JLIXUHVY DUH EDVHG RQ WKH $VVHW /LDELOLW\ ODQDJHPHQW VWXG\

'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQVLRQ OLDELOLW
GHWHUPLQH WKH GLVFRXQW UDWH DVVXPHG WKDW FRQWULEXWLRQV IURP ¢
FROQOWULEXWLRQ UDWHY DQG WKDW FRQWULEXWLRQV IURP HPSOR\HUV ZLO
GHWHUPLQHG %DVHG RQ WKRVH DVVXPSWLRQV WKH 30DQxV ILGXFLDU\ QH
DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWYV RI FXUUHQW SODQ PHPEHUV
SODQ LQYHVWPHQWY ZDV DSSOLHG WR DOO SHULRGYV RI SURMHFWHG EHQHII
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&KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\

7KH IROORZLQJ WDEOH VKRZV WKH FKDQJHV LQ QHW SHQVLRQ OLDELOLW\
&LW\ OLVFHOODQHRXY 30DQ

7RWDO 3HQWBOP® )LGXFLIHWW 3HQVLRQ
JLDELOLW\1HW 3RVLWILBRE@LOLW\ $VVH\
D E F D E

%DODQFH DW -XQH PHDVXUHPHQW GDWH

&KDQJHV UHFRJQL]JHG IRU WKH

PHDVXUHPHQW SHULRG

6HUYLFH FRVW

,QWHUHVW RQ WRWDO SHQVLRQ OLDELOLW\
"LIIHUHQFHV EHWZHHQ H[SHFWHG DQG
DFWXDO H[SHULHQFH

&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV HPSOR\HH

1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWV LQFOXGLQJ UHIXQGV RI
HPSOR\HH FRQWULEXWLRQV
$GPLQLVWUDWLYH H[SHQVH

I1HW FKDQJHV GXULQJ
%DODQFH DW -XQH PHDVXUHPHQW GDWH

6HQVLWLYLW\ RI WKH 1HW 3HQVLRQ /LDELOLW\ WR &KDQJHV LQ WKH 'LVFRXC

7KH IROORZLQJ SUHVHQWY WKH QHW SHQVLRQ OLDELOLW\ RI WKH 30DQxV
GLVFRXQW UDWH RI SHUFHQW DV ZHOO DV ZKDW WKH QHW SHQVLRQ
GLVFRXQW UDWH WKDW LV SHUFHQWDJH SRLQW ORZHU SHUFHQW RU
FXUUHQW UDWH

'LVFRXQW 5DWH
'LVFRXQW 5DWHRXUUHQW 'LVFRXQW

5DWH
30DQ V QHW SHQVLRQ OLDELOLW\ DVVHW

3HQVLRQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ

7KH SODQ ILGXFLDU\ QHW SRVLWLRQ GLVFORVHG LQ WKH *$6% 6WDWHPHQ\
IURP WKH SODQ DVVHWY UHSRUWHG LQ WKH IXQGLQJ DFWXDULDO YDOXD\
DFFRXQWLQJ YDOXDWLRQV &DO3(56 PXVW NHHS LWHPV VXFK DV GHILFLHQF
HISHQVH LQFOXGHG DV DVVHWY 7KHVH DPRXQWY DUH H[FOXGHG IRU UDMW
YDOXDWLRQ ,Q DGGLWLRQ GLIIHUHQFHY PD\ UHVXOW IURP HDUO\ &RPSUHK
UHFRQFLOHG UHVHUYHV 'HWDLOHG LQIRUPDWLRQ DERXW HDFK SHQVLRQ

VHSDUDWHO\ LVVXHG &DO3(56 ILQDQFLDO UHSRUWY 6HH &DO3(56 ZHEVLWH
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BHQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV DQG 'HIHUUHG ,QIORZV RI 5HVRX

JRU WKH PHDVXUHPHQWKQ@HULRG WMIQ> PIDVXUHPHQW GDWH WKH &LW\ LQFX
R IRU WKH 30DQ

$V RXQH WKH IROORZLQJ ZHUH WKH UHSRUWHG GHIHUUHG RXWIORZV
UHVRXUFHVY UHODWHG WR WKH SHQVLRQ SODQ

OLVFHOODQHRXV 3HQVLRQ 30DQ
'"HIHUUHG 2XWIGREVWUHG ,QIORZV
RI 5SHVRXUFHV RI 5HVRXUFHV
&RQWULEXWLRQV VXEVHTXHQW WR WKH
PHDVXUHPHQW GDWH

"LIIHUHQFHVY EHWZHHQ H[SHFWHG DQG
DFWXDO H[SHULHQFH

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG
DQG DFWXDO HDUQLQJV RQ SHQVLRQ
SODQ LQYHVWPHQWYV

7TRWDO

&ERQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQWH GDHGHR ULMDH & KIHV D&t
RXWIORZV Rl UHVRXUFHY DQG ZLOO EH UHFRJQL]JHG DV D UHGXFWLRQ RI W
\HDU 2WKHU DPRXQWV UHSRUWHG DV GHIHUUHG RXWIORZV RU GHIHUUHG |
UHFRJQL]JHG DV SHQVLRQ H[SHQVH DV IROORZYV

'"HIHUUHG
OHDVXUHPHQW SBXWRGRZV ,QIORZV
HQGHG -XQH Rl SHVRXUFHYV

7TRWDO

% )LUH 'LVWULFW OLVFHOODQHRXYVY DQG 6DIHW\ (PSOR\HH 3HQVLRQ 30DQV
30DQ 'HVFULSWLRQ

$00 TXDOLILHG SHUPDQHQW DQG SUREDWLRQDU\ )LUH 'LVWULFWxV HPSO
(PSOR\HH 3HQVLRQ 30DQ RU OLVFHOODQHRXV (PSOR\HH 3HQVLRQ 30DQ ER
EHQHILW SHQVLRQ SODQV DGPLQLVWHUHG E\ WKH &DOLIRUQLD 3XEOLF (PS
SURYLVLRQV XQGHU WKH 30DQV DUH HVWDEOLVKHG E\ 6WDWH VWDWXWH D
SXEOLFO\ DYDLODEOH UHSRUWV WKDW LQFOXGH D IXOO0 GHVFULSWLRQ R
DVVXPSWLRQV DQG PHPEHUVKLS LQIRUPDWLRQ WKDW FDQ EH IRXQG RQ WK
ILQDQFLDO UHSRUW PD\ EH REWDLQHG IURP LWV H[HFXWLYH RIILFH DW 3
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%HQHILWY 3URYLGHG

&DO3(56 SURYLGHYVY VHUYLFH UHWLUHPHQW DQG GLVDELOLW\ EHQHILWY DQ
WR SODQ PHPEHUV ZKR PXVW EH SXEOLF HPSOR\HHV DQG EHQHILFLDULH)\
VHUYLFH HTXDO WR RQH \HDU RI IXOO WLPH HPSOR\PHQW OHPEHUV ZLWK |
DJH ZLWK VWDWXWRULO\ UHGXFHG EHQHILWY $00 PHPEHUV DUH HOLJLEC
VHUYLFH 7KH GHDWK EHQHILW LV RQH RI WKH IROORZLQJ WKH %DVLF 'H
2SWLRQDO 6HWWOHPHQW : '"HDWK %HQHILW 7KH FRVW RI OLYLQJ DGMXVW
WKH 3XEOLF (PSOR\HHVx 5HWLUHPHQW /DZ

JLUH 'LVWULFW OLVFHOODQHRXV &RVW 6KDULQJ 30DQV

7LHU 7LHU 3(35%
- X0\

ULRU WR EXW SULRU WR -DQXDU\
+LUH GDWH -X 0\ -DQXDU\ DQG DIWH
%HQHILW IRUPXOD # # #
%HQHILW YHVWLQJ VFKHGXOH \HDUV VHUYLFH \HDUV VHUYLFH \HDUV VHUYLFH
%HQHILW SD\PHQWYV PRQWKO\ IRU OLIFRQWKO\ IRU OLIFRQWKO\ IRU OLIH
S5HWLUHPHQW DJH PLQLPXP \uvVv PLQLPXP \uvVv PLQLPXP \UvV
ORQWKO\ EHQHILWY DV D RI \uUV \UV \uvVv
HOLJLEOH FRPSHQVDWLRQ \uv. UHVSHFWLYHOV UHVSHFWLYHOV UHVSHFWLYHO

5HTXLUHG HPSOR\HH FROQWULEXWLRQ UDWHYV
S5HTXLUHG HPSOR\HU FRQWULEXWLRQ UDWHYV

JLUH 'LVWULFW 6DIHW\ &RVW 6KDULQJ 30DQV

7LHU 7LHU 3(35%
- X0\

ULRU WR EXW SULRU WR -DQXDU\
+LUH GDWH -X 0\ -DQXDU\ DQG DIWH
%HQHILW IRUPXOD # # #
%HQHILW YHVWLQJ VFKHGXOH \HDUV VHUYLFH \HDUV VHUYLFH \HDUV VHUYLFH
%HQHILW SD\PHQWYV PRQWKO\ IRU OLIFRQWKO\ IRU OLIAFRQWKO\ IRU OLIH
S5SHWLUHPHQW DJH PLQLPXP \uvVv PLQLPXP \uv PLQLPXP \uvVv
ORQWKO\ EHQHILWY DV D R \uVv \uvVv
HOLJLEOH FRPSHQVDWLRQ \uvVv \UV UHVSHFWLYHOV UHVSHFWLYHO

5HTXLUHG HPSOR\HH FRQWULEXWLRQ UDWHV
S5HTXLUHG HPSOR\HU FRQWULEXWLRQ UDWHV

30DQ LV FORVHG WR QHZ HQWUDQWYV
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(PSOR\HHV &RYHUHG

$V Rl WKH YDOXDWDRQ GDWMKRIIROORZLQJ HPSOR\HHV ZHUH FRYHUHG E\
30DQV

I1XPEHU RI OHPEHUV

JLUH OLVFHOODQHRXYV
'HVFULSWLRQ 30DQ J)LUH 6DIHW\ 30DQ

$FWLYH PHPEHUV

7UDQVIHUUHG PHPEHUYV

6HSDUDWHG PHPEHUYV

5HWLUHG PHPEHUY DQG EHQHILFLDULHV
7TRWDO

&RQWULEXWLRQ 'HVFULSWLRQ

6HFWLRQ F RI WKH &DOLIRUQLD 3XEOLF (PSOR\HHVx 5HWLUHPHQW /
FRQWULEXWLRQ UDWHV IRU DOO SXEOLF HPSOR\HUV EH GHWHUPLQHG RQ D
RQ WKH -XO\ IROORZLQJ QRWLFH RI D FKDQJH LQ WKH UDWH 7KH WRWDC
&DO3(56x DQQXDO DFWXDULDO YDOXDWLRQ SURFHVVY 7KH DFWXDULDOO\ Gt
QHFHVVDU\ WR SD\ WKH 30DQVx DOORFDWHG VKDUH RI WKH ULVN SRROxYV
\HDU DQG DQ\ XQIXQGHG DFFUXHG OLDELOLW\ 7KH HPSOR\HU LV UHTXLU
DFWXbUuLDOO\ GHWHUPLQHG UDWH DQG WKH FRQWULEXWLRQ UDWH RI HPSO

JRU WKH \HDWXG®@I®GHG WKH HPSOR\HU FRQWULEXWLRQV UHFRJQL]HG DV D U
ZDV IRU WKH OLVFHOODQHRXYV 3IRDQVBEGDIHW\ 30DQ IRU D WRWDO RI
SODQV

1HW 3HQVLRQ /LDELOLW\

7KH QHW SHQVLRQ OLDELOLW\ LV PHDVXUHG DV WKH WRWDO SHQVLRQ OLD
7KH QHW SHQVLRQ OLDELOLW)\ Rl HDFK-ROMKH 3G URYJILNQP BERQXDIOGDB W RD U L
DV RXQH $ VXPPDU\ RI SULQFLSDO DVVXPSWLRQV DQG PHWKRGV XVHG W
LV RQ WKH QH[W SDJH
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$FWXDULDO OHWKRGV DQG $VVXPSWLRQVY 8VHG WR '"HWHUPLQH 7RWDO 3HQV

TKHXQH YDOXDWLRQ ZDV UROOHG IRXODHUG WRVIBWW/G LBAH@QWH. RMMKKLDELO
WKH IROORZLQJ DFWXDULDO PHWKRGYVY DQG DVVXPSWLRQV

9DOXDWLRQ 'DWOH
OHDVXUHPHQWXQWH

$FWXDULDO &RWU\ $JH 1RUPDO LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWYV
OHWKRG 6WDWHPHQW 1R

$FWXDULDO $VVXPSWLRQV
'LVFRXQW 5DWH
,QIODWLRQ

SURMHFWHG 6D \
,QFUHDVHYVY 9D vV E\ (QWU\ $JH DQG 6HUYLFH

ORUWDOLW\ 5DWH 7DEOH

OoDU
ULH

'"HULYHG XVLQJ &D0O3(56x OHPEHUVKLS 'DWD IRU DOO )XQGV
3RVW 5HWLURKRRHQWIDFW &2/$ XS WR XQWLO 3XUFKDVLQJ 3RZHU 3URWHI
%HQHILW ,QFY¥GIORHDQFH )ORRU RQ 3XUFKDVLQJ 3RZHU DSSOLHV

7KH PRUWDOLW\ WDEOH XVHG ZDV GHYHORSHG EDVHG RQ &DO3(56 VSHFI
LQFOXGHYV \HDUV Rl PRUWDOXW\ LPSURYHPHQWY XVLQJ 6RFLHW\ RI $FWXI
VFDOH 03 JRU PRUH GHWDLOV RQ WKLY WDEOH SOHDVH UHIHU WR WKH
HISHUHLQFH VWXG\ UHSRUW WKDW FDQ EH IRXQG RQ WKH &DO3(56 ZHEVLWF

/IRQJ WHUP ([SHFWHG 5DWH RI 5HWXUQ

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHC
LQ ZKLFK H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ H[SHFWHG UHWXUQ
LQIODWLRQ DUH GHYHORSHG IRU HDFK PDMRU DVVHW FODVV
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,Q GHWHUPLQLQJ WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ &DO3(56 W
PDUNHW UHWXUQ H[SHFWDWLRQV DV ZHOO DV WKH H[SHFWHG SHQVLRQ IXQ
IXQGVx DVVHW FODVVHV H[SHFWHG FRPSRXQG JHRPHWULF UHWXUQV ZHUI
DQG WKH ORQJ WHUP \HDUV XVLQJ D EXLOGLQJ EORFN DSSURDFK 8VL
VKRUW WHUP DQG ORQJ WHUP WKH SUHVHQW YDOXH RI EHQHILWY ZDV FDO
ZDV VHW E\ FDOFXODWLQJ WKH URXQGHG VLQJOH HTXLYDOHQW H[SHFWHG
EHQHILWY IRU FDVK IORZV DV WKH RQH FDOFXODWHG XVLQJ ERWK VKRUW \
UHWXUQ ZDV WKHQ VHW HTXDO WR WKH VLQJOH HTXLYDOHQW UDWH FDOF’
DGPLQLVWUDWLYH H[SHQVHYVY 7KH H[SHFWHG UHDO UDWHV RI UHWXUQ E\ DV

$VVXPHG
$VVHW
$VVHW &0ODVYV $OORFDWLR@GHDO 5HWXUQ

*OREDO HTXLW\ FDS ZHLJKWHG
*OREDO HTXLW\ QRQ FDS ZHLJKWHG
BULYDWH HTXLW\

7UHDV XU\

ORUWJDJH EDFNHG VHFXULWLHV

, QYHVWPHQW JUDGH FRUSRUDWHYV
+LJK \LHOG

(PHUJLQJ PDUNHW GHEW

SULYDWH GHEW

5HDO DVVHWYV

/HYHUDJH

7RWD O

$Q H[SHFWHG LQIODWLRQ R XVHG IRU WKLV SHULRG

)LIXUHV DUH EDVHG RQ WKH $VVHW /LDELOLW\ ODQDJHPHQW VWXG\

'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQVLRQ OLDELOLW
GHWHUPLQH WKH GLVFRXQW UDWH DVVXPHG WKDW FRQWULEXWLRQV IURP ¢
FROQOWULEXWLRQ UDWHY DQG WKDW FRQWULEXWLRQV IURP HPSOR\HUV ZLO
GHWHUPLQHG %DVHG RQ WKRVH DVVXPSWLRQV WKH 30DQxV ILGXFLDU\ QH
DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWV RI FXUUHQW SODQ PHPEHUV

SODQ LQYHVWPHQWY ZDV DSSOLHG WR DOO SHULRGV RI SURMHFWHG EHQHII

3HQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV DQG 'HII
WR 3HQVLRQV

$V RKQH WKH )LUH 'LVWULFW UHSRUWHG D QHW SHQVLRQ OLDELOLW\ F
WKH OLVFHOODQHRXY 30DQ DQG IRU LWV SURSRUWLRQDWH VKDUHYV
IRU WKH FRVW VKDULQJ SODQV
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7KH )LUH 'LVWULFWxV QHW SHQVLRQ OLDELOLW\ IRU HDFK UDWH 30DQ LV
SHQVLRQ OLDELOLW\ 7KH QHW SHQVLRQ OLDELOLWAXRIHHDFK RRQ @& KWK H DWMRIW
SHQVLRQ OLDELOLW\ IRU HDFK UDWH 30DQ XVHG WR FDOFXODWH WKH QH
YDOXDWLRQBY RI 7KH )LUH 'LVWULFWxV SURSRUWLRQ RI WKH QHW SHQVLF
Rl WKH )LUH 'LVWULFWxV ORQJ WHUP VKDUH RI FRQWULEXWLRQV WR WKH S
DOO SDUWLFLSDWLQJ HPSOR\HUVY DFWXDULDOO\ GHWHUPLQHG

7KH )LUH 'LVWULFWxV SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDEI
ZDV DV IROORZV

J)LUH OLVFHOODQHRXYV
30DQ J)LUH 6DIHW\ 30DQ

3URSRUWLRQ -XQH
3URSRUWLRQ -XQH
&KDQJHV ,QFUHDVH 'HFUHDVH

JRU WKH \HDW®O®KGHG WKH )LUH 'LVWULFW UHFRJQL]J]HG SHQVLRQDHIJGHQVH
IRU WKH OLVFHOODQHRXY 30DQ DQG WKH 6DIHW\ 30DQ UHVSHFWLY

$V RXQH WKH IROORZLQJ ZHUH WKH UHSRUWHG GHIHUUHG RXWIORZV
UHVRXUFHVY UHODWHG WR WKH SHQVLRQ SODQV

OLVFHOODQHRXYV 6DIHW\

'"HIHUUHG 2XWHORZVHG ,QI1QIRAMIHG 2XWHORZVHG ,QIORZV
Rl SHVRXUFHRI SHVRXUFHRI SHVRXUFHRI 5SHVRXUFHV

&RQWULEXWLRQV VXEVHTXHQW WR WKH
PHDVXUHPHQW GDWH

&KDQJHV RI DVVXPSWLRQV

'LITHUHQFHYVY EHWZHHQ H[SHFWHG DQG
DFWXDO H[SHULHQFH

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG
DQG DFWXDO HDUQLQJV RQ SHQVLRQ
SODQ LQYHVWPHQWYV

$GMXVWPHQW GXH WR GLIITHUHQFH LQ

SURSRUWLRQYV

'LITHUHQFH LQ DFWXDO FRQWULEXWLRQ DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQ
FDOFXODWLRQ
7TRWDO




&,7< 2) 5$1&+2 &8&$021&%/,)251,%
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
YRU WKH <HDU (QGHG -XQH

127¢ 3(16,21 3/$18%217,18("

7KH OLVFHOODQHRXYV 30DQ NG RUKNHHEGDIHW\ 30DQ UHPRUBHMIGHUUHG RXWIOI
UHVRXUFHVY UHODWHG WR FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUH
QHW SHQVLRQ OLDELOLW\ LQ WKH VXEVHTXHQW ILVFDO \HDU 2WKHU DPRXQ
RI UHVRXUFHV UHODWHG WR SHQVLRQV ZLOO EH UHFRJQL]JHG DV SHQVLRQ H

OHDVXUHPHQW 3HUHRG'HIHUUHG 2XWIORZV ,QIORZV
(QGHG -XQH OLVFHOODQHRXV6DIHW)\

7TRWDO

6HQVLWLYLW\ RI WKH 1HW 3HQVLRQ /LDELOLW\ WR &KDQJHV LQ WKH 'LVFRXC

7KH IROORZLQJ SUHVHQWY WKH QHW SHQVLRQ OLDELOLW\ RI WKH 30DQxV
GLVFRXQW UDWH RI SHUFHQW DV ZHOO DV ZKDW WKH QHW SHQVLRQ
GLVFRXQW UDWH WKDW LV SHUFHQWDJH SRLQW ORZHU SHUFHQW RU
FXUUHQW UDWH

'LVFRXQW 5DWEXUUHQW 'LVEFRXERXQW 5DWH
1HW 3HQVLRQ /LDELOLW\ 5DWH

JLUH 'LVWULFW OLVFHOODQHRXYV 30DQ
JLUH 'LVWULFW 6DIHW\ 30DQ

3HQVLRQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ

7KH SODQ ILGXFLDU\ QHW SRVLWLRQ GLVFORVHG LQ WKH *$6% 6WDWHPHQ\
IURP WKH SODQ DVVHWYV UHSRUWHG LQ WKH IXQGLQJ DFWXDULDO YDOXD\
DFFRXQWLQJ YDOXDWLRQV &DO3(56 PXVW NHHS LWHPV VXFK DV GHILFLHQF
HISHQVH LQFOXGHG DV DVVHWYVY 7KHVH DPRXQWY DUH H[FOXGHG IRU UDW
YDOXDWLRQ ,Q DGGLWLRQ GLIIHUHQFHY PD\ UHVXOW IURP HDUO\ &RPSUHK
UHFRQFLOHG UHVHUYHV 'HWDLOHG LQIRUPDWLRQ DERXW HDFK SHQVLRQ
VHSDUDWHO\ LVVXHG &D0O3(56 ILQDQFLDO UHSRUWYV 6HH &DO3(56 ZHEVLWH

127( 3$56 5(7,5(0(17 (1+$1&(0(17 3/$1
*HQHUDO ,QIRUPDWLRQ $ERXW WKH 30DQ
30DQ 'HVFULSWLRQ

7KH &LW\ Rl 5DQFKR &XFDPRQJD VSRQVRUV WKH 3$56 5HWLUHPHQW (QKDQF

GHILQHG EHQHILW SHQVLRQ SODQ 7KH 30DQ SURYLGHV SHQVLRQ EHQHIL'

FRXQFLO PHPEHUV 7LHU %HQHILWY DUH HTXDO WR D SHUFHQWDJH RI K|

WKH SHUFHQWDJH YDU\LQJ E\ UHWLUHPHQW DJH EDVHG RQ WKH WRWDO FR
DW 6DPSOH UDWHV DUH DV IROORZV
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$JIH 7LHU DQG 7LHU

7KH &LW\ DQG WKH )LUH 'LVWULFW KDYH WKH ULJKW WR DPHQG PRGLI\ RU \
ILQDQFLDO VWDWHPHQWY DUH QRW SUHSDUHG

%HQHILWY DUH LQFUHDVHG E\ D DQQXDO FRVW RI OLYLQJ DGMXVWPHGQ
FROQOWULEXWLRQV IRU HLWKHU WLHU

%WHQHILWY 3URYLGHG

3$56 SURYLGHV VXSSOHPHQWDO UHWLUHPHQW EHQHILWY WR HOLJLEOH HF
UHFHLYH EHQHILWY XQGHU WKH SODQ LI WKH\ PHHW WKH IROORZLQJ UHTXL
RU &LW\ &RXQFLO RQ RU DIWHU 'HFHPEHU DW OHDVW \HDUV RI1 D.
IXOO WLPH FRQWLQXRXV HPSOR\PHQW DW WKH &LW\ KDV WHUPLQDWHG
UHWLUHG XQGHU &DO3(56 LI bQ DFWLYH &DO3(56 PHPEHU DQG KDV DSS(
VKDOO EH LQ DQ DPRXQW HTXDO WR RQH WZHOIWK RI WKH SURGXFW RI W
FRQWLQXRXV HPSOR\PHQW ZLWK WKH &LW\ FRPSOHWHG DV RI WKH OHPEH!
WLPHV WKH 3%$56 EHQHILW IDFWRU 7KH WRWDO FRPELQHG &DO3(56 DJH IDFV
QRW H[FHHG WKUHH SHUFHQW

3$56 SGHWLUHPHQW (QKDQFHPHQW 30DQ

+LUH GDWH RQ RU DIWHU 'HFHPEHU

%HQHILW IRUPXOD RQH WZHOIWK RI WKH SURGXFW RI WKH QXPEHU RI |
WLPH FRQWLQXRXV HPSOR\PHQW ZLWK WKH &LW\ FR
UHWLUHPHQW WLPHV WKH OHPEHUXV ILQDO SD\ WLF

%HQHILW YHVWLQJ VFKHGX®OIMUV VHUYLFH

%HQHILW SD\PHQWYV PRQWKO\ IRU OLIH

SHWLUHPHQW DJH PLQLPXP \UV

ORQWKO\ EHQHILWY DV D RI

HOLJLEOH FRPSHQVDWLRQ QRW EDVHG RQ RI HOLJLEOH FRPSHQVDWLRQ
5HTXLUHG HPSOR\HH FRQWULEXWLRQ UDWHYV

5HTXLUHG HPSOR\HU FRQWULEXWLRQ UDWHYV

7KLV SODQ LV FORVHG WR QHZ HQWUDQWV
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(PSOR\HHV &RYHUHG

$V Rl WKH PHDVXUHPHQW GDWH RI -XQH WKH IROORZLQJ HPSOR\HHV
30DQ

'"HVFULSWLRQ 1XPEHU RI OHPEHUV
$FWLYH PHPEHUYV

S5HWLUHG PHPEHUY DQG EHQHILFLDULHV
TRWDO

&EROQOWULEXWLRQ 'HVFULSWLRQ

7KH WRWDO SODQ FRQWULEXWLRQV DUH GHWHUPLQHG WKURXJK WKH 3$56 x
GHWHUPLQHG UDWH LV WKH HVWLPDWHG DPRXQW QHFHVVDU\ WR ILQDQFH \
WKH \HDU ZLWK DQ DGGLWLRQDO DPRXQW WR ILQDQFH DQ\ XQIXQGHG DFF!
SHQVLRQ OLDELOLW\ ZLWK 3%$56 WKH &LW\xV 30RQHKDG D DFKMVX DSLHDOVL R Q DX
ZKLFK SRVLWLYHO\ LPSDFWHG WKH DFWXDULDOO'X®@WWHUPLWKB HBP SR \HR
FRQWULEXWLRQV UHFRJQL]HG DV D GHFUHDVH WR WKH SHQVLRQ OLDELOLW:

1HW 3HQVLRQ $VVHW

7KH QHW SHQVLRQ DVVHW IRU WKH 30DQ LV PHDVXUHG DV WKH WRWDO SHC
SRVLWLRQ 7KH SHQVLRQ OLDELOLW\ RI WKH 30DQ LV PHDVXUHG DV RI -XQt

REFXQH $ VXPPDU\ RI SULQFLSDO DVVXPSWLRQVY DQG PHWKRGV XVHG WHF
VKRZQ EHORZ

$FWXDULDO OHWKRGVY DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH 7RWDO 3HQV

7TKH -XQH WRWDO SHQVLRQ OLDELOLWLHY ZHUH EDVHG RQ WKH IROOR

$FWXDULDO 9DOXDWLRYH'DWH

(QWU\ $JH 1RUPDO &RVW OHWKRG LQ DFFRUGDQFH ZLWK
$FWXDULDO &RVW OH®BKRG

$FWXDULDO $VVXPSWLRQV

'LVFRXQW 5DWH

,QIODWLRQ

([SHFWHG UHWXUQ RQ SODQ DVVHWYV
$VVHW YDOXDWLRQ PHWKRBOXH Rl DVVHWYV

%DVHG RQ DVVXPSWLRQV IRU 3XEOLF $JHQF\ OLVFHOOD
SXEOLVKHG LQ WKH &DO03(56 ([SHULHQFH 6WXG\ 7KH
ORUWDOLW\ JHQHUDWLRQDO PRUWDOLW\ LPSURYHPHQW XVLQJ RI

'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQVLRQ OLDELOLW\
LQYHVWPHQWY ZDV XSGDWHG IURP WR JXWXUH FRQWULEXWLRQV E
FROQWUDFWXDOO\ UHTXLUHG UDWHV DFWXDULDOO\ GHWHUPLQHG %DVHG R
SURMHFWHG WR EH DYDLODEOH WR PDNH DOO SURMHFWHG IXWXUH EHQHILV
UHWXUQ RQ SODQ LQYHVWPHQWY ZDV DSSOLHG WR DOO SHULRGV RI SURMH



&,7< 2) 5$1&+2 &8&$021&%/,)251,%
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
YRU WKH <HDU (QGHG -XQH

127¢ 3$56 5(7,5(0(17 (1+$1&(0(17 38817,18('

7KH WDEOH EHORZ UHIOHFWYVY ORQJ WHUP H[SHFWHG UHDO UDWH RI UHWXU
XVLQJ WKH FDSLWDO PDUNHW DVVXPSWLRQV DSSOLHG WR GHWHUPLQH V
JHRPHWULF UDWHV RI UHWXUQ DUH QHW RI DGPLQLVWUDWLYH H[SHQVHYV

7TDUJHW SHDO
$VVHW &O0ODVV $OORFDWLRGHWXUQ

86 (TXLW\ /DUJH &DS

86 (TXLW\ OLG &DS

86 (TXLW\ 6PDOO &DS
,QWHUQDWLRQDO (TXLW\
(PHUJLQJ ODUNHW (TXLW\
5(,7V

6KRUW WHUP %RQG
,QWHUPHGLDWH WHUP %RQG
+LJK <LHOG %RQG

&DVK DQG (TXLYDOHQWYV

7TRWDO
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&KDQJHV LQ WKH 1HW 3HQVLRQ $VVHW

7KH IROORZLQJ WDEOH VKRZV WKH FKDQJHV LQ QHW SHQVLRQ DVVHW UHFR.

,QFUHDVH 'HFUHDVH

7RWDO 3HQYQRQ )LGXFLMHW 3HQVLRQ
JLDELOLW\IHW 3RVLWLBRBLOLW\ $VVHW
D E FF D E
%DODQFH DW -XQH PHDVXUHPHQW GDWH

&KDQJHV 5HFRJQL]JHG IRU WKH OHDVXUHPHQW 3HULRG
6HUYLFH &RVW

,QWHUHVW RQ WKH 7RWDO 3HQVLRQ /LDELOLW\
"LIIHUHQFHYVY EHWZHHQ H[SHFWHG DQG

DFWXDO H[SHULHQFH

&RQWULEXWLRQV IURP WKH (PSOR\HU

1HW ,QYHVWPHQW ,QFRPH

2WKHU DGGLWLRQV

%HQHILW 3D\PHQWY LQFOXGLQJ 5HIXQGV RI (PSOR\HH
&ERQWULEXWLRQV

$GPLQLVWUDWLYH ([SHQVHV
I1HW &KDQJHV GXULQJ
%DODQFH DW -XQH PHDVXUHPHQW GDWH

6HQVLWLYLW\ RI WKH 1HW 3HQVLRQ $VVHW WR &KDQJHV LQ WKH 'LVFRXQW 5

7KH IROORZLQJ SUHVHQWY WKH QHW SHQVLRQ DVVHW RI WKH 30DQ DV R
GLVFRXQW UDWH RI SHUFHQW DV ZHOO DV ZKDW WKH QHW SHQVLRQ
GLVFRXQW UDWH WKDW LV SHUFHQWDJH SRLQW ORZHU SHUFHQW RU
FXUUHQW UDWH

'LVFRXQW 5DW&GXUUHQW 'LVERRKRXYWQW 5DWH
5DWH

30DQ V 1HW 3HQVLRQ /LDELOLW\ $VVHWYV

BHQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV DQG 'HIHUUHG ,QIORZV RI 5HVRX

JRU WKH PHDVXUHPHQW SHULRG HQGLQJ -XQH WKH PHDVXUHPHQW G
IRU WKH 30DQ
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$V RXQH WKH &LW\ KDV GHIHUUHG RXWIORZV DQG GHIHUUHG LQIORZV
IROORZV

"H

HUUHG 2XWIBIRZNHG ,QIORZV RI
I 5

I
R HVRXUFHWHVRXUFHV

&XUUHQW \HDU FRQWULEXWLRQV WKDW RFFXUUHG
DIWHU WKH PHDVXUHPHQW GDWH

'LIIHUHQFH EHWZHHQ ([SHFWHG DQG $FWXDO
([SHULHQFHV

&KDQJH RI $VVXPSWLRQ

1HW 'LIIHUHQFH EHWZHHQ 3URMHFWHG DQG
$FWXDO (DUQLQJV RQ 3HQVLRQ 30DQ
,QYHVWPHQWYV

7RWDO

7KH 3%$56 30DQ UHSRUWWGHIHUUHG RXWIORZV Rl UHVRXUFHY UHODWHG WR
PHDVXUHPHQW GDWH ZLOO EH UHFRJQL]JHG DV D UHGXFWLRQ RI WKH QHW
2ZWKHU DPRXQWV UHSRUWHG DV GHIHUUHG RXWIORZV RU GHIHUUHG LQIO
UHFRJQL]JHG DV SHQVLRQ H[SHQVH DV IROORZYV

7TRWDO

127( 27+(5 3267(03/2<0(17 % (1(),7 23(% 2%/,*$7,216
30DQ 'HVFULSWLRQ

7KH &LW\ GRHV QRW SURYLGH SRVW HPSOR\PHQW EHQHILWY KRZHYHU P
SHUVRQQHO DQG WKHLU GHSHQGHQWYV XSRQ UHWLUHPHQW XQGHU WKH
OHPRUDQGXP RI 8QGHUVWDQGLQJ 7KH )LUH 'LVWULFW SURYLGHV RWKHU S
&DOLIRUQLD (PSOR\HUVx 5HWLUHH %HQHILW 7UXVW &(5%7 DQ DJHQW PXO
DGPLQLVWHUHG E\ WKH &DOLIRUQLD 3XEOLF (PSOR\HHVx 5SHWLUHPHQW 6\VV
'LVWULFW SD\V Rl WKH PHGLFDO LQVXUDQFH SUHPLXP IRU WKH SDUWLF
WKH )LUH 'LVWULFW FRQWULEXWHV D SUHGHWHUPLQHG PRQWKO\ PD[LPXP |
7KHVH EHQHILWV DUH SURYLGHG SHU FRQWUDFW EHWZHHQ WKH )LUH 'LV\
ILQDQFLDO VWDWHPHQWYV IRU WKH &(5%7 PD\ EH REWDLQHG E\ ZULWLQJ WR
6DFUDPHQWR &DOLIRUQLD RU E\ YLVLWLQJ WKH &DO0O3(56 ZHEVLWH DW 2
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(PSOR\HHV &RYHUHG

$V Rl WKH -XQH PHDVXUHPHQW GDWH WKH IROORZLQJ FXUUHQW DG
EHQHILW WHUPV XQGHU WKH 30DQ
1XPEHU RI
'HVFULSWLRQ OHPEHUV
$FWLYH HPSOR\HHV
SHWLUHG
,QDFWLYH HQWLWOHG EXW QRW UHFHLYLQJ EHQHILWYV
7RWDO

)XQGLQJ 3ROLF\

7KH FROQWULEXWLRQ UHTXLUHPHQW RI SODQ PHPEHUV DQG WKH )LUH 'LVWU
&LW\ &RXQFLO &XUUHQWO\ FRQWULEXWLRQV DUH QRW UHTXLUHG IURP SO
DPRXQWYV SDLG E\ WKH &LW\ GLUHFWO\ WR WKH 30DQ FDVK EHQHILW SD\FI

LPSOLHG VXEVLG\ SD\PHQW DXQ@HWHUPIFQWHWX®O BLWXKMDOXDWLRQ 7KHVH FRQ
DJDLQVW WKH UHLPEXUVHPHQWY UHFHLYHG IURP WKH &(5%7 'XULQJ WKH -

SDLG LQ SUHPLXPV IRU UHWLUHH PHGLFDO LQVXUDQFH DQG ZDV L
VXEVLG\ ZDV IRUD WRWDO FRQWULEXWLRQ RI

1HW 23(% $VVHW

7TKH &LW\xV QHW 23(% DVVHW ZDV PHDVXUHG DV RI -XQH DQG WKH WI

QHW 23(% DVVHW ZDV GHWHUPLQHG E\ DRQBIFWXDERDBGYRQ X\WDKH RROG®RW HEGJ
PHWKRGY DQG DVVXPSWLRQV

$FWXDULDO 9DOXDWLRQQBHWH
$FWXDULDO &RVW OHWHKRMGUN $JH 1RUPDO
$FWXDULDO $VVXPSWLRQV

'LVFRXQW 5DWH DW -XQH
,QIODWLRQ DQQXDOO\
6DODU\ ,QFUHDVHV $JJUHJIJDWH DQQXDOO\
JRQJHYLW\ ,QFUHDVHV5DWHYV IURP &DO3(56 ([SHULHQFH 6WXG\
ORUWDOLW)\ ,PSURYHPRRWWDOLW\ SURMHFWHG IXO0\ JHQHUDWLRQDO ZLWK
1RQ OHGLFDUH IRU GHFUHDVLQJ WR DQ XOWI
+HDOWKFDUH 7UHQG 5DWVWH RI LQ
%TGLFESH 1RQ .DLVHU IRU GHFUHDVLQJ WR
2WKHU $VVXPSWLRQV 3(0+&$ PLQLPXP ,QFUHDVHV RI DQQXDOO\
+HDOWKFDUH SDUWLFLSDWLRQ IRU IXWXUH UHWLUHH
IRU 7LHU

IRU 7LHU LI FXUUHQWO\ FRYHUHG RWKHUZLVH
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7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ 23(% SODQ LQYHVWPHQWV
LQ ZKLFK H[SHFWHG IXWXUH UHDO UDWHV Rl UHWXUQ H[SHFWHG UHWXUC
LQIODWLRQ DUH GHYHORSHG IRU HDFK PDMRU DVVHW FODVV 7KHVH UD
H[SHFWHG UDWH Rl UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWHG IXWXUH UHDO
SHUFHQWDJH DQG E\ DGGLQJ H[SHFWHG LQIODWLRQ

7KH WDUJHW DOORFDWLRQ DQG EHVW HVWLPDWHV RI DULWKPHWLF UHDO
VXPPDUL]JHG LQ WKH IROORZLQJ WDEOH IRU WKH &(5%7 6WUDWHJ\ &DO3(5

ODUFK (VWLPDWHG LPSDFW LV DQ LQFUHDVH WR WKH H[SHFWHG ORQJ
6WUDWHJ\ RI

/IRQJ WHUP
7DUJHW ([SHFWHG 5HDO
$VVHW &ODVV $ORFDWLRQ5DWH RI 5HWXUQ
*OREDO (TXLW\
JLIHG ,QFRPH
7,36
&RPPRGLWLHV
5(,7V

7TRWDO

'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO 23(% DVVHW ZDV {
GHWHUPLQH WKH GLVFRXQW UDWH DVVXPHG WKDW &LW\ FRQWULEXWLRQ\
GHWHUPLQHG FRQWULEXWLRQ UDWHY %DVHG RQ WKRVH DVVXPSWLRQV WK
WR EH DYDLODEOH WR PDNH DOO SURMHFWHG 23(% SD\PHQWYV IRU FXUUHQMW
7TKHUHIRUH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ 23(% SODQ LQ)

EHQHILW SD\PHQWV WR GHWHUPLQH WKH WRWDO 23(% OLDELOLW\
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&KDQJHV LQ WKH 23(% $VVHW

7TKH FKDQJHV LQ WKH QHW 23(% OLDELOLW\ DVVHW IRU WKH 30DQ DUH DV IR

7RWDO 23(%ODQ )LGXFLDWW 23 (%
/JLDELOLW\IHW 3RVLWLRELOLW\ $VVHYV
D E F D E

%DODQFH DW -XQH PHDVXUHPHQW GDWH

&KDQJHV UHFRJQL]JHG IRU WKH

PHDVXUHPHQW SHULRG

6HUYLFH FRVW

,QWHUHVW RQ WRWDO 23(% OLDELOLW\
&KDQJHV RI EHQHILW WHUPV

1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV RI
HPSOR\HH FRQWULEXWLRQV
$GPLQLVWUDWLYH H[SHQVH

I1HW FKDQJHV GXULQJ
%DODQFH DW -XQH PHDVXUHPHQW GDWH

6HQVLWLYLW\ RI WKH 1HW 23(% $VVHW WR &KDQJHV LQ WKH 'LVFRXQW 5DWH

7KH IROORZLQJ SUHVHQWYV WKH QHW 23(% OLDELOLW\ DVVHW RI WKH &LW!
RQH SHUFHQWDJH SRLQW ORZHU RU RQH SHUFHQWDJH SRLQW KLJKHU WKDZ¢
-XQH

'LVFRXQW 5DWHXUUHQW 'LVFIRERXQW 5DWH
5DWH

30DQ V QHW 23(% OLDELOLW\ DVVHW

6HQVLWLYLW\ RI WKH 1HW 23(% $VVHW WR &KDQJHV LQ WKH +HDOWK &DUH &

7KH IROORZLQJ SUHVHQWY WKH QHW 23(% OLDELOLW\ DVVHW RI WKH &LW)
UbWHV WKDW DUH RQH SHUFHQWDJH SRLQW ORZHU RU RQH SHUFHQWDJH S
SHULRG HQGHG -XQH

+HDOWKFDUH 7UHQG 5DWH
'"HFUHDVH WR&XUUHQW ,QFUHDVH WR
+HDOWKFDUHADMWGEDUH ¥HBEEQWKFDUH 7TUHQG
S$VVXPSWLRQSVVXPSWLRQSVVXPSWLRQ

30DQ V QHW 23(% OLDELOLW\ DVVHW
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23(% 30DQ )LGXFLDU\ 1HW 3RVLWLRQ

&(5%7 LVVXHV D SXEOLFO\ DYDLODEOH ILQDQFLDO UHSRUW WKDW LQFOXGH
LQIRUPDWLRQ

23(% ([SHQVH DQG 'HIHUUHG 2XWIORZV ,QIORZV RI 5 HVRXUFHVY 5HODWHG WR

YRU WKH ILVFDOXBBU HQGMIGH &LW\ UHFRJQL]HG 23(% LQFR®IHRI WKH$V R
&LW\ UHSRUWHG GHIHUUHG RXWIORZV Rl UHVRXUFHV UHODWHG WR 23(% IUR

'"HIHUUHG 2XWIOGRAVUHG ,QIORZV
RI S HVRXUFHV RI SHVRXUFHV

&ERQWULEXWLRQV VXEVHTXHQW WR WKH
PHDVXUHPHQW GDWH

&KDQJHV RI DVVXPSWLRQV

'LITHUHQFHVY EHWZHHQ H[SHFWHG DQG
DFWXDO H[SHULHQFH

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG
DQG DFWXDO HDUQLQJV RQ 23(%
SODQ LQYHVWPHQWYV

7TRWDO

2ZWKHU DPRXQWYV UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV UHOD
IROORZV

'"HIHUUHG
2XWIORZV ,QIORZV
JLVFDO \HDU HQGHG -RQHBHVRXUFHV

7TKHUHDIWHU
7TRWDO

127( 6800$5< ',6&/2685( 2) 6(/) ,1685%$1&( &217,1*(1&,(6

7TKH &LW\ DQG WKH )LUH 'LVWULFW DUH H[SRVHG WR YDULRXV ULVNV RI (
GHVWUXFWLRQ RI DVVHWY HUURUV DQG RPLVVLRQV DQG QDWXUDO GLVD
LOQVXUDQFH FRYHUDJH
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7KH &LW\ DQG WKH )LUH 'LVWULFW DUH D PHPEHUV RI WKH &DOLIRUQLD ,Q
SRZHUV DXWKRULW\ ZKLFK SURYLGHV MRLQW SURWHFWLRQ SURJUDPV IRU !
HUURUY DQG RPLVVLRQ ORVVHV ZRUNHUV FRPSHQVDWLRQ DQG SURSHUW

'LVWULFW KDYH D UHWHQWLRQ OLPLW IRU OLDELOLW\ ZKLFK LV VL
UHVSRQVLEOH IRU ORVVHV DERYH WKDW DPRXQW XS WR 7KH $XWKI
SROLF\ RI LQ H[FHVV RI LWV UHWHQWLRQ OLPLW WR FRYHU (
DXWKRULWLHYV 7KH $XWKRULW\ DOVR SURYLGHYV PLOOLRQ GROODUYV DJ

PHPEHUV ZLWK VXFK FRYHUDJH SURYLGHG E\ SXUFKDVHG LQVXUDQFH

/ILDELOLWLHV RI WKH &LW\ DQG WKH )LUH 'LVWULFW DUH UHSRUWHG ZKHQ L
RI WKH ORVV FDQ EH UHDVRQDEO\ HVWLPDWHG /LDELOLWLHYV LQFOXGH DQ
UHSRUWHG O%15V 7KH UHVXOW RI WKH SURFHVV WR HVWLPDWH WKH FODL
PDQ\ FRPSOH[ IDFWRUV VXFK DV LQIODWLRQ FKDQJHV LQ OHJDO GRFWULQ
UHHYDOXDWHG SHULRGLFDOO\ WR FRQVLGHU WKH HIIHFWV RI HFRQRPLF DQ
DOVR LQFOXGHYV DPRXQWV IRU LQFUHPHQWDO FODLP DGMXVWPHQW H[SHQ
DGMXVWPHQW H[SHQVHV UHJDUGOHVV RI ZKHWKHU DOORFDWHG WR VSHFLI
VDOYDJH RU VXEURJDWLRQ DUH DQRWKHU FRPSRQHQW RI WKH FODLPV OLD

7KH &LW\ DQG )LUH 'LVWULFW KDYH D UHWHQWLRQ OLPLW IRU ZRUNHL
FRPSHQVDWLRQ FODLPV LQ H[FHVV RI WKH UHWHQWLRQ OLPLW XS
&RPSHQVDWLRQ ([FHVV 3RRO SURYLGHV H[FHVV FRYHUDJH WR VWDWXWRU\ ¢
$XWKRULWN DQG PD\ VKDUH LQ DQ\ VXUSOXV UHYHQXHV RU PD\ EH UHTXLUH
WKH $XWKRULW\ V RSHUDWLQJ UHVXOWYV

(IHIHFWLYH -XO\ WKH )LUH 'LVWULFW EHFDPH D PHPEHU RI WKH 3XE
&DOLIRUQLD $XWKRULW\ IRU LWV ZRUNHUV FRPSHQVDWLRQ LQVXUDQFH D¢
6HOI ,QVXUDQFH 6\WWHP 3%$6,6 RI 6DQ %HUQDUGLQR &RXQW\ 7KH )LUH 'L
-XQH HVWLPDWHG FODLPV OLDELOLW\ IRU ZRUNHUV FRPSHQVDWLRQ
&ODLPV LQ H[FHVV Rl WKH VHOI LQVXUHG DPRXQW ZLOO EH FRYHUHG E\ &D
,QVXUDQFH $XWKRULW\ $00 ZRUNHUV FRPSHQVDWLRQ FRYHUDJH IURP -Xt
$XWKRULW\ 8QGHU WKH SURJUDP WKH )LUH 'LVWULFW KDV D UHWF
$XWKRULW\ FRYHUV ZRUNHUV FRPSHQVDWLRQ FODLPV LQ H[FHVV RI WKH

JRFDO $JHQF\ :RUNHUV &RPSHQVDWLRQ ([FHVV 3RRO SURYLGHV H[FHVV FRY
SD\V DQ DQQXDO SUHPLXP WR WKH $XWKRULW\ DQG PD\ VKDUH LQ DQ\ VX
DGGLWLRQDO DVVHVVPHQWY EDVHG XSRQ WKH $XWKRULW\xV RSHUDWLQJ Ut

JLQDQFLDO VWDWHPHQWY RI WKH $XWKRULW\ PD\ EH REWDLQHG IURP LWV I
6 XLWH JROVRP &DOLIRUQLD ZZZ FLUD MSD RUJ RU E\ FDOOLQJ

7KH &LW\ DQG WKH )LUH 'LVWULFW DUH LQYROYHG LQ OLWLJDWLRQ DULVLQ
UHVSRQVLELOLW\ DQG ILQDQFLDO LPSDFW ZLWK UHVSHFW WR VXFK OLWL
LQIRUPDWLRQ IURP WKH VHUYLFH DJHQW DQG RWKHUV LQYROYHG ZLWK WK
WKDW WKH VHOI LQVXUDQFH FRPPLWPHQW RI LV DGHTXDWH WR FRY
EHFRPHV GXH E\ WKH *HQHUDO )XQG DQG WKH )J)LUH 'LVWULFW )XQG
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7KH IROORZLQJ LV D VXPPDU\ RI WKH FKDQJHV LQ WKH FODLPV OLDELOLW\ F
JLUH 'LVWULFW FRPELQHG

&XUUHQW <HDU &ODLPYV

%HIJLQQLQJ DQG &KDQJHV LQODLP (QGLQJ "XH LQ
J)LVFDO <HDU (QGB® ODQFH (VWLPDWHV 3D\PHQWVYV %DODQFH 2QH <HDU
-XQH
-XQH

127( &200,70(176 $1' &217,1*(1&,(6

7KH IROORZLQJ VFKHGXOH VXPPDUL]JHV WKH PDMRWH FRQWUDFWXDO FRPPLWHEF

(ISHQGLWXUHYV
WR GDWH DV BHPDLQLQJ
3URMHFW 1DPH &RQWUDFW $PRXRQ@H &RPPLWPHQWYV
$UFKLEDOG /LEUDU\ 5HSODFHPHQW 3URMHEFW
$GYDQFH 7UDIILF ODQDJHPHQW 6\WWHP 3KDVH
J)LEHU 2SWLF 1HWZRUN
9*&& &RXUW\DUG 5HGHVLJQ
/RFDO 2YHUOD\ 3DYHPHQW 5HKDE 3URMHFW
+HULWDJH 3DUN %ULGJH 5HSODFHPHQWYV
A4XDNHV 6WDGLXP 8SJUDGHYV
&RUSRUDWH <DUG (OHFWULF 9HKLFOH &KDUJLQJ 6WDWLRQYV
)DPLO\ 5HVRXUFH &HQWHU 5HPRGHO
&LW\ZLGH &RQFUHWH 5HSDLU
3DYHPHQW ODQDJHPHQW 30DQ
J)LUH 6WDWLRQ $'$ ,PSURYHPHQWYV
+HOOPDQ )HURQ 6WRUP 'UDLQ
OLOOLNHQ $YHQXH 3DYHPHQW 5HKDELOLWDWLRQ
&RXQFLO &KDPEHUV &DUSHWLQJ 6HDWLQJ
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127¢ )81' %$/$1&( &/$66,),&$7,216

)XQG EDODQFHYVY DUH SUHVHQWHG LQ WKH IROORZLQJ FDWHJRULHYVY QRQV:!
XQDVVLIQHG VHH 1RWH IRU D GHVFULSWLRQ RI WKHVH FDWHJRQ@WHHY $ G
LV DV IROORZV

6SHFLDO 5HYHQXH )XQGV

+RXVLQJ 2WKHU
'"HYHORSPHQW6XFFHVVRU *RYHUQPHQWDO
*HQHUDO ,PSDFW )HHV $JHQF\ JLUH 'LVWULFW)XQGV 7TRWDO

1RQVSHQGDEOH
3UHSDLG FRVWYV

"HSRVLWV

$GYDQFHV WR RWKHU IXQGV

7RWDO QRQVSHQGDEOH

5HVWULFWHG IRU

&RPPXQLW\ GHYHORSPHQW SURMHFWYV
3XEOLF VDIHW\ 3ROLFH

3DUNV DQG UHFUHDWLRQ
(QILQHHULQJ DQG SXEOLF ZRUNV
&DSLWDO LPSURYHPHQW SURMHFWYV
BWUHHW OLJKWLQJ

8QGHUJURXQG XWLOLWLHV
/DQGVFDSH PDLQWHQDQFH

JLEUDU\ VHUYLFHV

&RQWUDFWXDO REOLJDWLRQV
*HQHUDO SODQ XSGDWH

3(56 UDWH VWDELOL]DWLRQ
7HFKQRORJ\ UHSODFHPHQW

6% FHUWLILHG DFFHVV VSHFLDOLVW
VHUYLFHV

7TRWDO UHVWULFWHG

&RPPLWWHG WR
/DZ HQIRUFHPHQW
9HKLFOH DQG HTXLSPHQW UHSODFHPHQW
‘RUNLQJ FDSLWDO
&LW\ IDFLOLWLHV FDSLWDO UHSDLU
&KDQJHV LQ HFRQRPLF FLUFXPVWDQFHV
(PSOR\HH OHDYH SD\RXWV
6HOI LQVXUDQFH
(FRQRPLF GHYHORSPHQW VWUDWHJILF UHVHUYH
6HDVRQDO ZHDWKHU HPHUJHQF\ UHVHUYH
3$6,6 ZRUNHU V FRPSHQVDWLRQ WDLO FODLPV
&RPPXQLW\ EHQHILW SURMHFWV
JLUH 'LVWULFW IDFLOLWLHY FDSLWDO UHSDLU
3XEOLF 6DIHW\ SHUVRQQHO DIIRUGDEOH

KRXVLQJ

7TRWDO FRPPLWWHG

$VVLIQHG WR
5DGLR VIVWHP DFTXLVLWLRQ
(FRQRPLF GHYHORSPHQW VSHFLDO SURMHFWV
$QLPDO &HQWHU RSHUDWLRQV
6SKHUH RI LQIOXHQFH LVVXHV
ORELOH KRPH SDUN SURJUDP
&RQWLQXLQJ RSHUDWLRQV
&RPPXQLW\ VHUYLFHV UHFUHDWLRQ SURJUDPV
&RPPXQLW\ VHUYLFHV FXOWXUDO SURJUDPV
+DUURZ DQG (SLFHQWHU PDVWHU SODQ
&DSLWDO SURMHFWYV

7RWDO DVVLJIQHG
8QDVVLJIQHG
7RWDO IXQG EDODQFHV GHILFLWV
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2Q 'HFHPEHU WKH &DOLIRUQLD 6XSUHPH &RXUW XSKHOG $VVHPEO\ %
GLVVROXWLRQ RI DOO UHGHYHORSPHQW DJHQFLHV LQ WKH 6WDWH RI &DOLI
&LW\ Rl 5DQFKR &XFDPRQJD WKDW SUHYLRXVO\ KDG UHSRUWHG D UHGHYHOI
&LW\ DV D EOHQGHG FRPSRQHQW XQLW

7TKH %LOO SURYLGHV WKDW XSRQ GLVVROXWLRQ RI D UHGHYHORSPHQW I
JRYHUQPHQW ZLOO DJUHH WR VHUYH DV WKH UVXFFHVVRU DJHQF\U WR KR
XQLWV RI VWDWH DQG ORFDO JRYHUQPHQW 2Q -DQXDU\ WKH &LW\ H
WKH IRUPHU UHGHYHORSPHQW DJHQF\ LQ DFFRUGDQFH ZLWK WKH %LOO DV

$IWHU HQDFWPHQW RI WKH ODZ ZKLFK RFFXUUHG RQ -XQH UHGHYHC
FDOQQRW HQWHU LQWR QHZ SURMHFWY REOLJDWLRQV RU FRPPLWPHQWYV
RYHUVLJKW ERDUG UHPDLQLQJ DVVHWYV FDQ RQO\ EH XVHG WR SD\ HQIRU
GLVVROXWLRQ LQFOXGLQJ WKH FRPSOHWLRQ RI DQ\ XQILQLVKHG SURMHFW
FRPPLWPHQWYV

,Q IXWXUH ILVFDO \HDUV VXFFHVVRU DJHQFLHV ZLOO RQO\ EH DOORFDWHG
HVWLPDWHG DQQXDO LQVWDOOPHQW SD\PHQWVY RQ HQIRUFHDEOH REOLJDW
HQIRUFHDEOH REOLJDWLRQV Rl WKH SULRU UHGHYHORSPHQW DJHQF\ KDY
OLTXLGDWHG

7TKH %LOO GLUHFWV WKH 6WDWH &RQWUROOHU RI WKH 6WDWH RI &DOLIRU
EHWZHHQ UHGHYHORSPHQW DJHQFLHY DQG RWKHU SXEOLF ERGLHV WKDW R
WKDW UHFHLYHG VXFK WUDQVIHUV LV QRW FRQWUDFWXDOO\ FRPPLWWHG W
WKRVH DVVHWYVY WKH 6WDWH &RQWUROOHU LV UHTXLUHG WR RUGHU WKH I
GHVLIJQDWHG DV WKH VXFFHVVRU DJHQF\ E\ WKH %LOO

,Q DFFRUGDQFH ZLWK WKH WLPHOLQH VHW IRUWK LQ WKH %LOO DV PRGLIL
DOO UHGHYHORSPHQW DJHQFLHV LQ WKH 6WDWH RI &DOLIRUQLD ZHL
HOQOWLW\ DV RI )HEUXDU\

$ &DVK DQG LQYHVWPHQWYV

&DVK DQG LQYHVWPHQWY UHSRUWHG LQ WKH DFFRPSDQ\LQJ ILQDQFLDO VWI

&DVK DQG LQYHVWPHQWYV
&DVK DQG LQYHVWPHQWYV ZLWK ILVFDO DJHQW

% /IRDQV 5HFHLYDEOH

2Q -XO0\ WKH $JHQF\ HOQOWHUHG LQWR D 'LVSRVLWLRQ DQG 'HYHORSH
7KH $JHQF\ FRQYH\HG DFUHV JHQHUDOO\ ORFDWHG QRUWK RI )RRWKLOO
RlI 'D\ &UHHN 5RDG LQ WKH &LW\ RI 5DQFKR &XFDPRQJD LQ RUGHU IRU WKH
XVH FRPSOH] 7KH $JHQF\ FRQYH\HG WKH VLWH WR WKH '"HYHORSHU XSRQ \
FXPXODWLYH VXP RI WR WKH $JHQF\ RYHU D WHUP RI WKLUW\ \
SD\PHQW VWUXFWXUH WKH '"HYHORSHU VKDOO PDNH DQQXDO SD\PHQWYV
DPRUWL]H WKH H[FHVV UHWXUQ DW WKH $JHQF\xV FRVW RI IXQGV WKH '

RI WKH GLIITIHUHQFH EHWZHHQ WKH QHW VDOH SURFHHGV DQG WKH KL
SURFHHGV RI DQ\ ORDQ DQG WKH '"HYHORSHU VKDOO SD\ WKH $JHQF\
UHILQDQFH SURFXQ@IKBY $VWRKH RXWVWDQGLQJ EDODQFH ZDV
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& /RQJ 7THUP '"HEW

$ GHVFULSWLRQ RI ORQJ WHUP GHEW RXWVWDQGLQJ H[FOXGLQXQ®BHIHDVHC
IROORZV

%DODQFH %DODQFH 'XH :LWKLQ
- X0\ $GGLWLRQVHIHDVDQFH5HSD\PHQWMQH 2QH <HDU
7D[ $OORFDWLRQ %RQGV
7D[ $OORFDWLRQ 5HIXQGLQJ

%RQGYV ,VVXH
7D[ $OORFDWLRQ 5HIXQGLQJ
%RQGYV ,VVXH
7D[ $OORFDWLRQ 5HIXQGLQJ
%RQGYV ,VVXH
7D[ $OORFDWLRQ 5HIXQGLQJ
%RQGV ,VVXH

7TRWDO %RQGYV

'"HYHORSHU /RDQV
%DQN RI 1HZ <RUN
7TRWDO 'HYHORSHU /RDQV

7TRWDO

8QDPRUWL]HG 3UHPLXP

7RWDO

7D[ $SOORFDWLRQ %RQGYV

5DQFKR &XFDPRQJD 5HGHYHORSPHQW $JHQF\ 5DQFKR 5HGHYHORSPHQW =
$OORFDWLRQ %RQGV 7D[ ([HPSW 6HULHYV $ DQG 7D[DEOH) 6IHRWWHPEHU ¢
WKH 5DQFKR &XFDPRQJD 5HGHYHORSPHQW $JHQF\ LVVXHG 51
+RXVLQJ 6HW $VLGH 7D[ $OORFDWLRQ %RQGV 7D[ ([HPSW 6HULHV $ DQC
BURMHFW +RXVLQJ 6HW $VLGH 7D[ $OORFDWLRQ %RQGV 7D[DEOH VHULHYV
RXWVWDQGLQJ 5SDQFKR 5HGHYHORSPHQW 3URMHFW +RXVLQJ 6HW $VL
UHIXQGLQJ DQG GHIHDVDQFH RI WKH &DOLIRUQLD 6WDWHZLGH &RPPXQLWI
SHYHQXH %RQGV F HIWHQG VHW DVLGH DQG DIIRUGDELOLW\ UHVWULFW
ORFDWHG LQ WKH &LW\ RI 5DQFKR &XFDPRQJD SXUVXDQW WR DQ ([WHQG
RWKHU ORZ DQG PRGHUDWH LQFRPH KRXVLQJ SURMHFWY LQ RU RI EHQHIL

7KH 6HULHV $ LVVXH FRQVLVWV RI LQ 6HULDO ERQGV ZLWK PDW
WKURXJK 6HSWHPEHU EHDULQJ LQWHUHVW UDQJLQJ IURP WK L
ERQGV GXH 6HSWHPEHU EHDULQJ LQWHUHVW DW 7KH 6HULHV
ERQGY GXH 6HSWHPEHU EHDULQJ LQWHUHVW DW DQG

EHDULQJ LQWHUHVW DW ,QWHUHVW RQ ERWK 6HULHV $ DQG % E
DQG 6HSWHPEHU RI HDFK \HDU FRPPHQFLQJ ODUFK
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7KH ERQGYV DUH VHFXUHG DQG SD\DEOH IURP 7D[ 5SHYHQXHV RQ D VXEF
$JUHHPHQW GDWHG DV RI 'HFHPEHU EHWZHHQ WKH $JHQF\ 1R

&RUSRUDWLRQ DQG 3DFLILF /LIH ,QVXUDQFH &RPSDQ\ /RDQ 3D\DEOH %DC
,QGHQWXUH GRHV QRW SHUPLW DGGLWLRQDO VHQLRU REOLJDWLRQV 7KI
DGGLWLRQDO REOLJDWLRQV O 3DULW\ %RQGV O VHFXUHG E\ D SOHGJH RI
RI 7D[ 5HYHQXHV WR WKH %RQGV 7D[ 5HYHQXHV ZKLFK VHFXUH WKEF
+RXVLQJ 6HW $VLGH

2Q -XO0\ WKH 6XFFHVVRU $JHQF\ LVVXHG 7D[ $OORFDWLRQ 5HIXQGL
6HULHV $ 7KH UHIXQGLQJ UHVXOWHG LQ WKH UHFRIJQLWLRQ RI DQ DFFR.
WKH WRWDO GHEW VHUYLFH SD\PHQWYV E\ PLOOLRQ DQG DQ HFRQRPL

YDOXHV RI WKH GHEW VHUYLFH SD\PHQWY RQ WKH ROG DQG QHZ GHEW RI
7KH 7/D[DEOH 6HULHVY % %RQGY DUH VXEMHFW WR RSWLRQDO UHGHPSWLRQ

7KH EDODQFHHDW DPRXQWHG WR SOXV XQDPRUWL]HG ERQG SU
IROORZLQJ VFKHGXOH LOOXVWUDWHY WKH GHEW VHUYLFH UHTXLUHPHQW
%RQGV DAQRI

<HDU (QGLQJ -X@BWLQFLSDO,QWHUHVW

7TRWDO

.1 DQ (YHQW RI 'HIDXOW VKDOO RFFXU WKHQ DQG LQ HDFK DQG HYHU\ VX
RI '"HIDXOW WKH 7UXVWHH PD\ ZLWK WKH FRQVHQW RI WKH ,QVXUHU DQ
PDMRULW\ LQ DJJUHJDWH SULQFLSDO DPRXQW RI WKH %RQGV WKHQ 2XWYV
VKDOO D GHFODUH WKH SULQFLSDO RI WKH %RQGV WRJHWKHU ZLWK WK
LPPHGLDWHO\ DQG XSRQ DQ\ VXFK GHFODUDWLRQ WKH VDPH VKDOO EHFR
WKH ,QGHQWXUH RU LQ WKH %RQGV WR WKH FRQWUDU\ QRWZLWKVWDQGLC
H[HUFLVH DQ\ RWKHU UHPHGLHY DYDLODEOH WR WKH 7UXVWHH DQG WKH E

5DQFKR &XFDPRQJD 5HGHYHORSPHQW $JHQF\ 5DQFKR 5HGHYHORSPHQW

SHIXQGLQJ %YRQGV O6HULHV 7TKHVH ERQGY DUH GDWHG -XO\ DQ
UHILQDQFH FHUWDLQ REOLJDWLRQV RI WKH 3URMHFW $UHD LQFOXGLQJ W
$OORFDWLRQ %RQGV DQG 7D $OORFDWLRQ %RQGV 7KH %RQGV ZLOO |

SURSHUW\ WD[ UHYHQXHV IRUPHUO\ WD[ LQFUHPHQW UHYHQXHV UHODWEF
ZLOO FRQVLVW RI PRQH\V GHSRVLWHG IURP WLPH WR WLPH LQ WKH 5HG
HVWDEOLVKHG XQGHU WKH 'LVVROXWLRQ $FW GHILQHG EHORZ EXW HI[F
'LVVROXWLRQ $FW UHTXLUHG WR EH GHSRVLWHG LQWR WKH )RUPHU $JHQ
WKH H[WHQW UHTXLUHG WR SD\ GHEW VHUYLFH RQ H[LVWLQJ +RXVLQJ 2E
ODUFK DQG 6HSWHPEHU RI HDFK \HDU FRPPHQFLQJ ODUFK 7KH EF
UDQJLQJ IURP WR VWDUWLQJ 6HSWHPEHU WR 6HSWFH
UDQJLQJ IURP  WR

7TKHVH ERQGV ZHUH GHKIHHDVHG MQ/GRXQDPRUWL]JHG JDLQ RQ GHIHDVDQFH ZLC
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5DQFKR &XFDPRQJD 5HGHYHORSPHQW $JHQF\ 5DQFKR 5HGHYHORSPHQW
5HIXQGLQJ %RQGV 6HULHV  7KHVH ERQGV DUH GDWHG 2FWREHU I

UHILQDQFH FHUWDLQ REOLJDWLRQV RI WKH 5DQFKR 5HGHYHORSPHQW 3U

6HULHV $ 7KH %RQGV ZLOO EH SD\DEOH IURP DQG VHFXUHG E\ GHVLJC
LQFUHPHQW UHYHQXHV UHODWHG WR WKH 5DQFKR 5HGHYHORSPHQW 3UR
IURP WLPH WR WLPH LQ WKH 5HGHYHORSPHQW 3URSHUW\ 7D[ 7UXVW )XQG
$FW EXW H[FOXGH WKRVH DPRXQWV ZKLFK ZHUH SULRU WR WKH 'LVVRC
YRUPHU $JHQF\xV /RZ DQG ORGHUDWH ,QFRPH +RXVLQJ )XQG WR WKH H['
HILVWLQJ +RXVLQJ 2EOLJDWLRQV ,QWHUHVW LV SD\DEOH VHPL DQQXDO

FRPPHQFLQJ ODUFK 7KH ERQGV PDWXUH LQ DQQXDO LQVWDOOPHQW:'
VWDUWLQJ 6HSWHPEHU WR 6HSWHPEHU DQG EHDU LQWHUHVW
7KH EDODQFQHDW DPRXQWHG WR SOXV XQDPRUWL]HG ERQG SUFH

XQDPRUWL]JHG ORVV RQ GHIHDVDQFH RI

7KH IROORZLQJ VFKHGXOH LOOXVWUDWHY WKH GHEW VHUYLFH UHTXLU}
SHIXQGLQJ %RXGEWHDV RI

<HDU (QGLQJ -XQMULQFLSDO,QWHUHVW

7TRWDO

, ] DQ (YHQW RI '"HIDXOW KDV RFFXUUHG DQG LV FRQWLQXLQJ WKH 7UXVWH}
DQG LI UHTXHVWHG LQ ZULWLQJ E\ WKH 2ZQHUV RI D PDMRULW\ LQ DJJL
2XWVWDQGLQJ WKH 7UXVWHH VKDOO EXW RQO\ ZLWK WKH FRQVHQW RI WK
WRIJHWKHU ZLWK WKH DFFUXHG LQWHUHVW WKHUHRQ WR EH GXH DQG SD\D
VDPH VKDOO EHFRPH LPPHGLDWHO\ GXH DQG SD\DEOH DQ\WKLQJ LQ WKH
QRWZLWKVWDQGLQJ DQG E H[HUFLVH DQ\ RWKHU UHPHGLHY DYDLODEOH
HTXLW\

5DQFKR &XFDPRQJD 5HGHYHORSPHQW $JHQF\ 5DQFKR 5HGHYHORSPHQW
S5HIXQGLQJ %RQGV 6HULHV 7KHVH ERQGV DUH GDWHG 'HFHPEHU D
UHILQDQFH WKH 6XFFHVVRU $JHQF\xV %RQGV 7KH %RQGV ZLOO EH SI
SURSHUW\ WD[ UHYHQXHYV IRUPHUO\ WD[ LQFUHPHQW UHYHQXHY UHODWEF
ZLOO FRQVLVW RI PRQH\V GHSRVLWHG IURP WLPH WR WLPH LQ WKH 5HG
HVWDEOLVKHG XQGHU WKH 'LVVROXWLRQ $FW EXW H[FOXGH WKRVH DPR
UHTXLUHG WR EH GHSRVLWHG LQWR WKH )RUPHU $JHQF\xV /RZ DQG ORG
UHTXLUHG WR SD\ GHEW VHUYLFH RQ H[LVWLQJ +RXVLQJ 2EOLJDWLRQV

DQRG 6HSWHPEHU Rl HDFK \HDU FRPPHQFLQJ ODUFK 7KH ERQGV PD
IURP WR VWDUWLQJ 6HSWHPEHU WR 6HSWHPEHU
7KH EDODQFHHDW DPRXQWHG WR SOXV XQDPRUWL]JHG ERQG SUH

XQDPRUWL]HG JDLQ RQ GHIHDVDQFH RI



&,7< 2) 5$1&+2 &8&$021&%/,)251,%
1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
YRU WKH <HDU (QGHG -XQH

127¢ 688&& (6625 $*(1&< 75867 )25 $66(76 2) 7+( )250(5 5('(9(/230(17 $*(1&<
&217,18(

7KH IROORZLQJ VFKHGXOH LOOXVWUDWHY WKH GHEW VHUYLFH UHTXLU}
5HIXQGLQJ %RXGEHDV RI

<HDU (QGLQJ -XQHULQFLSDO,QWHUHVW

7TRWDO

, 1 DQ (YHQW RI '"HIDXOW KDV RFFXUUHG DQG LV FRQWLQXLQJ WKH 7UXVWHL
DQG LI UHTXHVWHG LQ ZULWLQJ E\ WKH 2ZQHUV RI D PDMRULW\ LQ DJJL
2XWVWDQGLQJ WKH 7UXVWHH VKDOO EXW RQO\ ZLWK WKH FRQVHQW RI WK
WRIJHWKHU ZLWK WKH DFFUXHG LOWHUHVW WKHUHRQ WR EH GXH DQG SD\D
VDPH VKDOO EHFRPH LPPHGLDWHO\ GXH DQG SD\DEOH DQ\WKLQJ LQ WKH
QRWZLWKVWDQGLQJ DQG E H[HUFLVH DQ\ RWKHU UHPHGLHY DYDLODEOH
HTXLW\

'"HYHORSHU /RDQV 3D\DEOH

2Q $XJIXVW WKH $JHQF\ HI[HFXWHG D QRWH SD\DEOH WR 3DFLILF /LI
DVVLIQHG WR %DQN RI 1HZ <RUN LQ WKH DPRXQW RI 7KH SURFHI
I1RUWKWRZQ +RXVLQJ 'HYHORSPHQW &RUSRUDWLRQ IRU WKH GHYHORSPH!
RXWVWDQGLQJ SULQFLSDO EHDUV LQWHUHVW DW FRPSRXQGLQJ VHPL |
,QWHUHVW ZDV DGGHG WR WKH SULQFLSDO RQ HDFK ODUFK DQG 6HSWHPI

LQ DGGLWLRQ WR SULQFLSDO &RPPHQFLQJ RQ 6HSWHPEHU E
DQG SD\DEOH VHPL DQQXDOO\ RQ ODUFK DQG 6HSWHPEHU RI HDFK \HELC
-XQH DPRXQWHG WR

7KH IROORZLQJ VFKHGXOH LOOXVWUDWHY WKH GHEW VHUYLFH UHTXLUHPH(
-XQH

<HDU (QGLQJ -XQMULQFLSDO,QWHUHVW

$00 RXWVWDQGLQJ SULQFLSDO DQG LQWHUHVW GXH XQGHU WKLV QRWH VK
RU WKH GDWH RI DQ HYHQW RI GHIDXOW
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30HGJHG 5HYHQXH

7KH &LW\ SOHGJHG DV VHFXULW\ IRU ERQGV LVVXHG HLWKHU GLUHFWO\ R
LQFUHPHQW UHYHQXH LQFOXGLQJ /RZ DQG ORGHUDWH ,QFRPH +RXVLQJ VH
UHFHLYHV 7KH ERQGV LVVXHG ZHUH WR SURYLGH ILQDQFLQJ IRU YDULRXV
,QFRPH +RXVLQJ SURMHFWV DQG WR GHIHDVH SUHYLRXVO\ LVVXHG ERQG)\
GLVVROXWLRQ Rl WKH 5HGHYHORSPHQW $JHQF\ SURSHUW\ WD[HV DOORFD
GHHPHG WD[ LQFUHPHQW EXW UDWKHU SURSHUW\ WD[ UHYHQXHV DQG ZLOO
SD\PHQWV RQ WKH LQGHEWHGQHVV LQFXUUHG E\ WKH GLVVROYHG UHGHY

UHPDLQLQJ RQ WKH GHEW LV ZLWK DQQXDO GHEW VHUYLFH UHTXLL
\HDU WKH WRWDO SURSHUW\ WD[ UHYHQXH UHFRJQL]HG E\ WKH &LW\ IRU
GLVVROYHG UHGHYHORSPHQW DJHQF\ ZDV DQG WKH GHEW VHU
,Q -XO0O\ WKH $JHQF\ HOWHUHG LQWR DQ DIIRUGDEOH KRXVLQJ 30HGJH 3
FRXOG XVH WR VHFXUH DIIRUGDEOH KRXVLQJ XQLWV ,Q $XJXVW WKH $J
2ULJLQDO 30HGJH WR FRPPLW WR SD\ DQQXDOO\ WR WKH &DOLIRUQL

WKH UHTXLUHG UHVHUYHV IRU WKUHH DIIRUGDEOH IDPLO\ KRXVLQJ GHYHOR
FRPPLWPHRQHDW LV

' _QVXUDQFH

7KH 6XFFHVVRU $JHQF\ LV FRYHUHG XQGHU WKH &LW\ RI 5DQFKR &XFDPRC
OLPLWDWLRQ DQG VHOI LQVXUHG UHWHQWLRQVY DSSOLFDEOH WR WKH &L\
LQIRUPDWLRQ DV WR FRYHUDJH DQG VHOI LQVXUHG UHWHQWLRQV FDQ EH IF

( SDUWLFLSDWLRQ $JUHHPHQWYV

,Q $XIXVW WKH $JHQF\ HQWHUHG LQWR D UHDO HVWDWH WD[ VDOHV
SDUWLFLSDWLRQ DJUHHPHQW ZLWK %DVV 2XWGRRU :RUOG //& %DVV 3UR

DQG 9*/ //& DUH FROOHFWLYHO\ UHIHUUHG WR DV /DQGORUG 8QGHU V
UHTXLUHG WR PDNH DQQXDO SD\PHQWY HTXDO WR RQH KXQGUHG SHUFHQW
UHYHQXHVY DQG EXVLQHVYVY OLFHQVH WD[ SDLG GXULQJ HDFK \HDU +RZHYHU
Rl UHDO HVWDWH WD[HV SDLG IRU HDFK \HDU SULRU WR DQ\ SD\PHQWYV EHL

IDQGORUG DQG %DVV 3UR VKDOO QRW H[FHHG LQ DQ\ JLYHQ \HDU
+RZHYHU GXH WR (5$) SD\PHQW PDGH WKH DJUHHPHQW ZDV H[WHQ

\HDU HQE® G WKH $JHQF\ PDGH SD\PHQWY WRWDOLQJ

127 68%6(48(17 (9(176

7KH &LW\ HYDOXDWHG VXEVHTXHQW HYHQWY IRUDURRRIJQLWKRQGD®G RIQVER
WKHVH ILQDQFLDO VWDWHPHQWY ZHUH DYDLODEOH WR EH LVVXHG O0DQDJ
HYHQWY KDYH RFFXUUHG VLQFH -XQH WKDW UHTXLUHG UHFRJQLWLRC
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%XGJHWDU\ ,QIRUPDWLRQ
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JRU WKH <HDUXQHGHG

%XGJHWDU\ &RPSDULVRQ ,QIRUPDWLRQ
$ %XGJHW 'DWD

*HQHUDO %XGJHW 3ROLFLHYV

7KH DQQXDO EXGJHW DGRSWHG E\ WKH &LW\ &RXQFLO SURYLGHV IRU WKH JI
H[SHQGLWXUHV DQG WKH PHDQV RI ILQDQFLQJ WKHP 7KH &LW\ &RXQFLO D!
&LW\ ODQDJHU SULRU WR WKH EHJLQQLQJ Rl WKH QHZ ILVFDO \HDU 7KH &R
KROGLQJ D SXEOLF KHDULQJ WR DGRSW WKH EXGJHW :KHQ UHTXLUHG GX
VXSSOHPHQWDO DSSURSULDWLRQV 7KHUH ZHUH VHYHUDO VXSSOHPHQWD
FRPSUHKHQVLYH XSGDWH WR EXGJHWHG ILIJIXUHV RFFXUV RQFH SHU \HDU D\
SUHVHQWHG WR WKH &RXQFLO LQ 0D\ HDFK ILVFDO \HDU IRU DSSURYDO 7K
DFWLYLWLHY GXULQJ WKH \HDU

7TKH &LW\ &RXQFLO PD\ WUDQVIHU IXQGY EHWZHHQ IXQGYVY RU DFWLYLWLHYV
WUDQVIHU IXQGYV EHWZHHQ OLQH LWHPV ZLWKLQ DQ DSSURSULDWLRQ D
DSSURSULDWLRQV EHWZHHQ DFWLYLWLHV ZLWKLQ DQ\ IXQG 7KH OHYHO
HISHQGLWXUHV FDQQRW OHJDOO\ H[FHHG WKH DSSURSULDWHG DPRXQW LV
)XQG 6SHFLDO 5HYHQXH )XQGV DQG &DSLWDO 3URMHFW )XQGYV

(QFEXPEUDQFHYV

(QFXPEUDQFHY DUH HVWLPDWLRQV RI FRVWYV UHODWHG WR XQSHUIRUPHG F
WKH HVWLPDWHG DPRXQW RI WKH H[SHQGLWXUH XOWLPDWHO\ WR UHVXOW
FRPSOHWHG 7KH\ GR QRW FRQVWLWXWH H[SHQGLWXUHY RU HVWLPDWHG OL

%DVLV RI % XGIHWLQJ

%XGIJHWV IRU JRYHUQPHQWDO IXQGY DUH DGRSWHG RQ D EDVLV FRQVLVWH
*$$3 H[FHSW WKDW IRU EXGIJHWLQJ SXUSRVHV RQO\ HQFXPEUDQFHYV DUH W
EHHQ SURYLGHG RQ WKH DSSOLFDEOH VFKHGXOH ZKHQ WKH EDVLV RI EXGJF

JRU WKH ILVFDO-XKWPHU HQGWEKH ,QGXVWULDO 7UDIILF )XQG KDG QR DGRSWHC
WKH XVDJH RI WKHVH IXQGY ORQH\ ZLOO EH EXGJHWHG DV QHHGHG EDVHG |

7TKH IROORZLQJ IXQGV KDG H[FHVV RI HI[SHQGLWXUHYVY RYHU DSSURSULDWLRC

([SHQGLW SSIBWRSULDW ([F@V V
6SHFLDO UHYHQXH IXQGYV

SHGHVWULDQ *UDQW
6 % 7&(3
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6FKHGXOH RI 5HYHQXHV ([SHQGLWXXE@E DMEDYKBIQIWXGIHW DQG $FWXDO
*HQHUDO )XQG

JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK
YLQDO %XGJHW

$FWXDO 3SRVLWLYH

2ULJLQDO YLQDO $PRXQWYV 1HIJDWLYH

YXQG EDODQFHV EHJLQQLQJ
5HVRXUFHV ,QIORZV
7D[HV
JLFHQVHV DQG SHUPLWYV
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHV
8VH Rl PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHYV
OLVFHOODQHRXV UHYHQXH
'"HEW LVVXDQFH SURFHHGYV
3URFHHGV IURP VDOH RI FDSLWDO DVVHWYV
7UDQVIHUV LQ
$PRXQWYV $YDLODEOH IRU $SSURSULDWLRQV
(:3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW
*HQHUDO RYHUKHDG
3HUVRQQHO RYHUKHDG
&LW\ FRXQFLO
&LW\ PDQDJHPHQW
&LW\ FOHUN
$GPLQLVWUDWLYH VHUYLFHV
&LW\ IDFLOLWLHYV
JLQDQFH
,QQRYDWLRQ DQG WHFKQRORJ\
+XPDQ UHVRXUFHV
3URFXUHPHQW
5LVN PDQDJHPHQW
7UHDVXU\ PDQDJHPHQW
&RPPXQLW\ DIIDLUV
5HFRUGY PDQDJHPHQW
+HDOWK\ 5& SURJUDP
3XEOLF VDIHW\ SROLFH
6KHULII FRQWUDFW VHUYLFHV
3XEOLF VDIHW\ DQLPDO FHQWHU
$QLPDO FHQWHU
&RPPXQLW\ GHYHORSPHQW
30DQQLQJ
30DQQLQJ FRPPLVVLRQ
&RPPXQLW\ LPSURYHPHQW
(FRQRPLF DQG FRPPXQLW\ GHYHORSPHQW
%XLOGLQJ DQG VDIHW\
&RPPXQLW\ VHUYLFHV
$GPLQLVWUDWLRQ
&HQWUDO 3DUN
/JLRQV &HQWHU
5& )DPLO\ 5SHVRXUFH &HQWHU
5& 6SRUWV &HQWHU




&,7< 2) 5$1&+2 &8&$021&%/,)251,%

6FKHGXOH RI 5HYHQXHV ([SHQGLWXKEE DMTGDYKEDQJHWX GIHIRDWE GKMKD O
*HQHUDO )XQG

JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK
JLQDO %XGJHW
$FWXDO SRVLWLYH
2ULJLQDO J)LQDO $PRXQWYV 1HIJDWLYH

6SHFLDO HYHQWYV
9LFWRULD *DUGHQV &XOWXUDO &HQWHU
&RQWUDFW FODVVHYV
3DUN VHUYLFHYV
(QILQHHULQJ DQG SXEOLF ZRUNV
(QJLQHHULQJ DGPLQLVWUDWLRQ
'HYHORSPHQW PDQDJHPHQW
13'(6
3URMHFW PDQDJHPHQW
7UDIILF PDQDJHPHQW
3DUN PDLQWHQDQFH
9HKLFOH DQG HTXLSPHQW PDLQWHQDQFH
&LW\ IDFLOLWLHY PDLQWHQDQFH
BWUHHW PDLQWHQDQFH
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW
,QWHUHVW H[SHQVH
7UDQVIHUV RXW

7RWDO &KDUJHV WR $SSURSULDWLRQV
%XGJHWDU\ )XQG %DODQFH -XQH %XGJHWDU\ %DVLV
(QFXPEUDQFHYV

%XGJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV




&,7< 2) 5$1&+2 &8&$021&%/,)251,%

6FKHGXOH RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH

'HYHORSPHQW ,PSDFW )HHV
YRU WKH <HDU (QGHG -XQH

2ULJLQDO )LQDO

%XGIJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

8VH RI PRQH\ DQG SURSHUW\
'"HYHORSHU SDUWLFLSDWLRQ
OLVFHOODQHRXV UHYHQXH
7UDQVIHUV LQ

$PRXQWYV $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&EXUUHQW

3XEOLF VDIHW\ SROLFH

3XEOLF VDIHW\ DQLPDO FHQWHU
&RPPXQLW\ VHUYLFHV

(QILQHHULQJ DQG SXEOLF ZRUNYV
&DSLWDO RXWOD\

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH %XGJIJHWDU\
%DVLV

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%

6FKHGXOH RI 5HYHQXHV ([SHQGLWXKEE DMTDYEBQIWXEAIHW DQG $FWXDO
+RXVLQJ 6XFFHVVRU $JHQF\

JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK
J)LQDO %XGJHW
$FWXDO ~ 3RVLWLYH
2ULJLQDO )LQDO $PRXQWV 1HJDWLYH

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV UHYHQXH
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&EXUUHQW
&RPPXQLW\ GHYHORSPHQW

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH %XGJHWDU\
%DVLV

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%

6FKHGXOH RI 5HYHQXHV ([SHQGLWXKEE DMTDYEBQIWXEAIHW DQG $FWXDO
JLUH 'LVWULFW

JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK
J)LQDO %XGJHW
$FWXDO ~ 3RVLWLYH
2ULJLQDO )LQDO $PRXQWV 1HJDWLYH

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

7D[HV

JLFHQVHY DQG SHUPLWYV
&KDUJHV IRU VHUYLFHV

8VH RI PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHYV
&RQWULEXWLRQV UHYHQXH
OLVFHOODQHRXV UHYHQXH
'"HEW LVVXDQFH SURFHHGV
3URFHHGV IURP VDOH RI FDSLWDO DVVHWYV
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW

3XEOLF VDIHW\ ILUH SURWHFWLRQ
7UDQVIHUV RXW

&DSLWDO RXWOD\

'"HEW VHUYLEH

BULQFLSDO UHWLUHPHQW

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGIJHWDU\ )XQG %DODQFH -XQH %XGJIJHWDU\
%DVLV

(QFXPEUDQFHYV

%XGJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV



&,7< 2) 5$1&+2 &8&$021&%/,)251,%

6FKHGXOH RI &KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\ DQG 5HODWHG 5DW|
OLVFHOODQHRXV 30DQ $JHQW OXOWLSOH (PSOR\HU

$V RI -XQH IRU WKH /DVW 7HQ )LVFDO <HDUYV

OHDVXUHPHQW 'DWH

727%$/ 3(16,21 /,$%,/,7<
6HUYLFH FRVW

,QWHUHVW RQ WRWDO SHQVLRQ OLDELOLW\

&KDQJHV RI EHQHILW WHUPV

&KDQJHV RI DVVXPSWLRQV

"LIIHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH

%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV Rl HPSOR\HH FRQWULEXWLRQV

1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\
7TRWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ
7TRWDO SHQVLRQ OLDELOLW\ HQGLQJ D

3/$1 ),'8&,$5< 1(7 326,7,21

&RQWULEXWLRQV HPSOR\HU

&RQWULEXWLRQV HPSOR\HH

1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWV LQFOXGLQJ UHIXQGV RI HPSOR\HH FRQWULEXWLRQYV
1HW SODQ WR SODQ UHVRXUFH PRYHPHQW

$GPLQLVWUDWLYH H[SHQVH

2WKHU PLVFHOODQHRXV LQFRPH H[SHQVH

1HW FKDQJH LQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ
30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E
1HW SHQVLRQ OLDELOLW\ DVVHW D E

\HH SD\UROO

R

VLRQ OLDELOLW\ DVVHW DV D SHUFHQWDJH RI FRYHUHG
ROO
F



&,7< 2) 5$1&+2 &8&$021&%$/,)251,%

6FKHGXOH RI &KDQJHV LQ WKH 1HW 3HQVLRQ &RIEPUDQWHN® QG 5HODWHG 5D W
OLVFHOODQHRXV 30DQ $JHQW OXOWLSOH (PSOR\HU

$V Rl -XQH IRU WKH /DVW 7HQ )LVFDO <HDUV




&,7< 2) 5$1&+2 &8&$021&%/,)251,%
6FKHGXOHV RI 30DQ &RQWULEXWLRQV
OLVFHOODQHRXV 30DQ $JHQW OXOWLSOH HPSOR\HU

$V Rl -XQH JRU WKH /DVW 7HQ )LVFDO <HDUV

JLVFDO <HD®FWXDULDOO\ $FWXDO &RQWULEXWLRQ &RQWULEXWLRQ DV D
(QGLQJ 'HWHUPLQHG (PSOR\HU '"HILFLHQF\ (PSOR\HH RI (PSOR\HH

-XQH &RQWULEXWISBRRQWULEXWLRQVFHVV 3D\UROO 3D\UROO

I1RWHV WR 6FKHGXOH

9DOXDWLRQ 'DWH -XQH

OHWKRGV DQG DVVXPSWLRQV XVHG WR GHWHUPLQH FRQWULEXWLRQ UDWHYV
'LVFRXQW 5DWH

,QIODWLRQ

6DODU\ ,QFUHDVHYV 9DULHV E\ HQWU\ DJH DQG VHUYLFH

3RVW 5HWLUHPHQW %HDKHLOWM WQWMHIHRVAEARQWUDFW &2/$ RU XQWLO 3XUFKDVLQJ
$OORZDQFH IORRU RQ SXUFKDVLQJ SRZHU DSSOLHV W K|

ORUWDOLW\ 7KH SUREDELOLWLHV RI PRUWDOLW\ DUH EDVHG RQ WKH
6WXG\ ORUWDOLW\ UDWHV LQFOXGH \HDUV RI SURMHFWHG
XVLQJ RI WKH 6FDOH 03 SXEOLVKHG E\ WKH 6RFLHW\ R



30DQ V )LGXFLDU\

Rl WKH 1HW 3HRWLRBRRVLWLRQ DV D
/[LDELOLW\ DV D RRIWKH 7RWDO

LRQDWH
3HQVLRQ /LDEL®ORWAUHG 3D\GRYEBUHG 3D\BRQOLRQ /LDELOLW\

OLVFHOODQHRXYV 5DWH 30DQ

IRU WKH /DVW 7HQ )LVFDO <HDUV

BURSRUWLRQ RI WKRSRUWLRQDWH

6FKHGXOHV RI SBURSRUWLRQDWH 6KDUH RI 1HW 3HQVLRQ /LDELOLW\
&RVW 6KDULQJ OXOWLSOH (PSOR\HU 30DQ

&,7< 2) 5$1&+2 &8&$021&%/,)251,$%
$V Rl -XQH

'DWHIHW 3HQVLRQ 6KDUH RI 1HW

5HSRUWLQJ

/[LDELOLW\

DV RI -XQH

1RWHV WR 6FKHGXOH



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOHV RI 30DQ &RQWULEXWLRQV
&RVW 6KDULQJ 0OXOWLSOH HPSOR\HU 30DQ OLVFHOODQHRXY 5DWH 30DQ

$V Rl -XQH JRU WKH /DVW 7HQ )LVFDO <HDUV

JLVFDO <HD®FWXDULDOO\ $FWXDO &RQWULEXWLRQ &RQWULEXWLRQ DV D
(QGLQJ 'HWHUPLQHG (PSOR\HU '"HILFLHQF\ (PSOR\HH RI (PSOR\HH

-XQH &RQWULEXWISBRRQWULEXWLRQVFHVV 3D\UROO 3D\UROO

I1RWHV WR 6FKHGXOH
9DOXDWLRQ 'DWH -XQH
OHWKRGVY DQG DVVXPSWLRQV XVHG WR GHWHUPLQH FRQWULEXWLRQ UDWHYV

'"LVFRXQW 5DWH
,QIODWLRQ

6DODU\ ,QFUHDVHV 9DULHV E\ HQWU\ DJH DQG VHUYLFH

3RVW 5HWLUHPHQW %HDQKHLOWHWHIHRBVARQWUDFW &2/$ RU XQWLO 3XUFKDVLQJ
IORRU RQ SXUFKDVLQJ SRZHU DSSOLHYV WKHUHDIWHU

ORUWDOLW\ 7KH SUREDELOLWLHV RI PRUWDOLW\ DUH EDVHG RQ WKH
ORUWDOLW\ UDWHV LQFOXGH \HDUV RI SURMHFWHG PRUWL
6FDOH 03 SXEOLVKHG E\ WKH 6RFLHW\ RI $SFWXDULHV



30DQ V )LGXFLDU\

Rl WKH 1HW 3HRWLRBRRVLWLRQ DV D
/[LDELOLW\ DV D RRIWKH 7RWDO

LRQDWH
3HQVLRQ /LDEL®ORWAUHG 3D\GRYEBUHG 3D\BRQOLRQ /LDELOLW\

6DIHW\ 5DWH 30DQ

6KDUH RI 1HW

JRU WKH /DVW 7HQ )LVFDO <HDUYV
[LDELOLW\

BURSRUWLRQ RI WKRSRUWLRQDWH

'DWHIHW 3HQVLRQ

DV RI -XQH

5HSRUWLQJ
1RWHV WR 6FKHGXOH

6FKHGXOHV RI SBURSRUWLRQDWH 6KDUH RI 1HW 3HQVLRQ /LDELOLW\
&RVW 6KDULQJ OXOWLSOH HPSOR\HU 30DQ

&,7< 2) 5$1&+2 &8&$021&%/,)251,$%
$V Rl -XQH
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&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOHV RI 30DQ &RQWULEXWLRQV
&RVW 6KDULQJ 0OXOWLSOH HPSOR\HU 30DQ 6DIHW\ 5DWH 30DQ

$V Rl -XQH JRU WKH /DVW 7HQ )LVFDO <HDUV

JLVFDO <HD®FWXDULDOO\ $FWXDO &RQWULEXWLRQ &RQWULEXWLRQ DV D
(QGLQJ 'HWHUPLQHG (PSOR\HU '"HILFLHQF\ (PSOR\HH RI (PSOR\HH

-XQH &RQWULEXWISBRRQWULEXWLRQVFHVV 3D\UROO 3D\UROO

I1RWHV WR 6FKHGXOH
9DOXDWLRQ 'DWH -XQH
OHWKRGVY DQG DVVXPSWLRQV XVHG WR GHWHUPLQH FRQWULEXWLRQ UDWHYV

'"LVFRXQW 5DWH
,QIODWLRQ

6DODU\ ,QFUHDVHV 9DULHV E\ HQWU\ DJH DQG VHUYLFH

3RVW 5HWLUHPHQW %HDQKHLOWHWHIHRBVARQWUDFW &2/$ RU XQWLO 3XUFKDVLQJ
IORRU RQ SXUFKDVLQJ SRZHU DSSOLHYV WKHUHDIWHU

ORUWDOLW\ 7KH SUREDELOLWLHV RI PRUWDOLW\ DUH EDVHG RQ WKH
ORUWDOLW\ UDWHV LQFOXGH \HDUV RI SURMHFWHG PRUWL
6FDOH 03 SXEOLVKHG E\ WKH 6RFLHW\ RI $SFWXDULHV



&,7< 2) 5$1&+2 &8&$021&%$/,)251,$

6FKHGXOH Rl &KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\ $VVHW DQG 5HODYV
3$56 SHWLUHPHQW (QKDQFHPHQW 30DQ

$V Rl -XQH IRU WKH /DVW 7HQ )LVFDO <HDUV

OHDVXUHPHQW 'DWH
727%$/ 3(16,21 /,$%,/,7<

6HUYLFH FRVW

,QWHUHVW RQ WRWDO SHQVLRQ OLDELOLW\

&KDQJHV RI EHQHILW WHUPV

&KDQJHV RI DVVXPSWLRQV

"LIIHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH

%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV Rl HPSOR\HH FRQWULEXWLRQV

1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\
7TRWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ
7TRWDO SHQVLRQ OLDELOLW\ HQGLQJ D

3/$1 ),'8&,$5< 1(7 326,7,21
&RQWULEXWLRQV HPSOR\HU

1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWV LQFOXGLQJ UHIXQGV RI HPSOR\HH FRQWULEXWLRQYV
$GPLQLVWUDWLYH H[SHQVH

2WKHU FKDQJHV LQ ILGXFLDU\ QHW SRVLWLRQ

1HW FKDQJH LQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ
30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E
1HW SHQVLRQ OLDELOLW\ DVVHW D E

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH WRWDO SHQVLRQ

OLDELOLW\

&RYHUHG HPSOR\HH SDV\UROO

30DQ QHW SHQVLRQ OLDELOLW\ DVVHW DV D SHUFHQWDJH RI FRYHUHG

HPSOR\HH SD\UROO

1RWHV WR 6FKHGXOH RI &KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\ DQG 5HODWHG 5|
%HQHILW &KDQJHV ,Q WKHUH ZHUH QR EHQHILW FKDQJHV ,Q HPSOR\H
ODQDJHPHQW HPSOR\HH JURXS DGGHG 7KHUH ZHUH QR EHQHILW FKDQJHV LQ
GHWHUPLQH WKH &LW\ 0DQDJHU V EHQHILW ZDV FKDQJHG WR EHJLQQLQJ DW DJH
&KDQJHV RI $VVXPSWLRQV ,Q WKHUH ZHUH QR VLJQLILFDQW FKDQJHV LQ DVVX!
ZDV XSGDWHG WR 6FDOH 03 WKH GLVFRXQW UDWH ZDV XSGDWHG IURP
ZHUH XSGDWHG WR &DO3(56 (ISHULHQFH 6WXG\ DQG WKH PRUWDOLW\ LPSU
$FWXDULHV 6FDOH 03



&,7< 2) 5$1&+2 &8&$021&%$/,)251,$

6FKHGXOH Rl &KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOR@WLKHEN DQG 5HODV
3$56 SHWLUHPHQW (QKDQFHPHQW 30DQ

$V Rl -XQH IRU WKH /DVW 7HQ )LVFDO <HDUV




&,7< 2) 5$1&+2 &8&$021&%$/,)251,$
6FKHGXOHV Rl 30DQ &RQWULEXWLRQV
3$56 SHWLUHPHQW (QKDQFHPHQW 30DQ

$V Rl -XQH IRU WKH /DVW 7HQ )LVFDO <HDUYV

JLVFDO <HD®FWXDULDOO\ $FWXDO &RQWULEXWLRQ &RQWULEXWLRQ DV D
(QGLQJ 'HWHUPLQHG (PSOR\HU '"HILFLHQF\ (PSOR\HH RI (PSOR\HH

-XQH &RQWULEXWISBRRQWULEXWLRQVFHVV 3D\UROO 3D\UROO

1RWHV WR 6FKHGXOH

9DOXDWLRQ 'DWH -XQH

OHWKRGV DQG DVVXPSWLRQV XVHG WR GHWHUPLQH FRQWULEXWLRQ UDWHV
'LVFRXQW 5DWH

,QIODWLRQ

$VVHW YDOXDWLRQ PPWWKR®OXH RI DVVHWYV

ORUWDOLW\ %DVHG RQ DVVXPSWLRQV IRU 3XEOLF $JHQF\ OLVFHOO
SXEOLVKHG LQ WKH &DO03(56 ([SHULHQFH 6WXG\ 7K
JHQHUDWLRQDO PRUWDOLW\ LPSURYHPHQW XVLQJ F



&,7< 2) 5$1&+2 &8&%021&%/,)251,%

6FKHGXOH RI &KDQJHV LQ WKH 1HW 23(% /LDELOLW\ DQG 5HODWHG 5DWLRYV
$V RI -XQH JRU WKH /DVW 7HQ )LVFDO <HDUV

OHDVXUHPHQW 'DWH
72781 23(% /,$%,/,7<
6HUYLFH FRVW

,QWHUHVW RQ WRWDO SHQVLRQ OLDELOLW\
&KDQJHV RI DVVXPSWLRQV

"LIlHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV RI HPSOR\HH FRQWULEXWLRQV

1HW FKDQJH LQ WRWDO 23(% OLDELOLW\
7TRWDO 23(% OLDELOLW\ EHJLQQLQJ
7TRWDO 23(% OLDELOLW\ HQGLQJ D

3/$1 ),'8&,$5< 1(7 326,7,21
&RQWULEXWLRQV HPSOR\HU
1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWV LQFOXGLQJ UHIXQGV RI HPSOR\HH FRQWULEXWLRQV
$GPLQLVWUDWLYH H[SHQVH

1HW FKDQJH LQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ
30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E

1HW 23(% OLDELOLW\ DVVHW D E

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH WRWDO 23(%
OLDELOLW\

&RYHUHG HPSOR\HH SD\UROO

30DQ QHW 23(% OLDELOLW\ DVVHW DV D SHUFHQWDJH RI FRYHUHG
HPSOR\HH SDV\UROO

1RWHV WR 6FKHGXOH RI &KDQJHV LQ WKH 1HW 23(% /LDELOLW\ $VVHW DQG
%BHQHILW &KRQIHV

&KDQJHV LQ $VVXPSWLRQV
.Q WKH $&$ ([FLVH 7D[ ZDV UHPRYHG IURP OLDELOLWLHV
.Q WKH IROORZLQJ FKDQJHV RI DVVXPSWLRQV ZHUH PDGH
'LVFRXQW UDWH ZDV XSGDWHG EDVHG RQ QHZHU FDSLWDO PDUNHW DVVXF

,QIODWLRQ DVVXPSWLRQ GURSSHG IURP WR ZKLFK C
DQG DJJUHIJDWH SDV\UROO LQFUHDVH E\

'"HFUHDVHG PHGLFDO WUHQG UDWH IRU .DLVHU 6HQLRU $GYDQWDJH
1HZ UDWHV IURP &DO3(56 ([SHULHQFH 6WXG\
8SGDWHG DVVXPSWLRQ IRU PHGLFDO HOLJLEOH LPSOLHG VXEVLG\
ORUWDOLW\ LPSURYHPHQW VFDOH ZDV XSGDWHG WR 6FDOH 03

.0 WKHUH ZHUH OR VLJOLILFDOW FK

JLVFDO \HDU ZDV WKH ILUVW \HDU RI LPSOHPHQWDWLRQ WKHUHIRUH F



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOH RI &KDQJHV LQ WKH 1HW 23(% /LDERQMWLQREXEG 5HODWHG 5DWLRV
$V RI -XQH JRU WKH /DVW 7HQ )LVFDO <HDUV




&,7< 2) 5$1&+2 &8&$021&%/,)251,$%

6FKHGXOH RI 30DQ &RQWULEXWLRQV

23(%

$V RI -XQH Y)RU WKH /DVW 7HQ )LVFDO <HDUYV

$FWXDULDOOBWFWXDO &RQWULEXWLRQ RI
JLVFDO <HDU (QGMQHUPLQHG(PSOR\HU 'HILFLHQF\ (PSOR\HH (PSOR\HH
-XQH &RQWULEXWIRIWULEXWLRQNHVV 3D\UROO 3D\UROO
1RWHV WR 6FKHGXOH RI 30DQ &RQWULEXWLRQV
YLVEDO \HDU ZDV WKH ILUVW \HDU Rl LPSOHPHQWDWLRQ WKHUHIRUH RQO\ HLJ

9DOXDWLRQ 'DWH -XQH
OHWKRGV DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH &RQWULEXWLRQ 5DWHYV

$FWXDULDO &RVW OHWKR@WU\ $JH 1RPDO /HYHO SHUFHQW RI SD\

$PRUWL]DWLRQ OHWKRG /HYHO SHUFHQW RI SD\ RYHU D \HDU IL[HG SHULRG IRU
$VVHW 9DOXDWLRQ OHWKRGBYHVWPHQW JDLQV ORVVHV VSUHDG RYHU \HDU UROOLQJ
'LVFRXQW 5DWH

*HQHUDO ,QIODWLRQ

ORUWDOLW\ 'LVDELOLW\ 7HUPLQDWLRQ

SHWLUHPHQW SHU DQQXP LQ DJJUHJDWH

OHGLFDO 7UHQG 1RQ OHGLFDUH IRU JUDGXDOO\ GHFUHDVLQJ RYH
XOWLPDWH UDWH RI LQ )< DQG ODWHU \HDUYV
OHGLFDUH IRU JUDGXDOO\ GHFUHDVLQJ RYHU VHY]|
UDWH RI LQ )< DQG ODWHU \HDUV

2WKHU $VVXPSWLRQV 3(0+&$ PLQLPXP LQFUHDVHV RI DQQXDOO\ +HDOWKFDU
UHWLUHHV DW IRU 7LHU DQG Ll 7LHU IRU FXUUH
RWKHUV



&20%,1,1* $1' ,1',9,'8%/ )81' 67$7(0(176 $1' 6&+('8/(6



&LW\ RI 5DQFKR &XFDPRQJD

1RQPDMRU *RYHUQPHQWDO )XQGV

6SHFLDO 5HYHQXH )XQGV
6SHFLDO 5HYHQXH )XQGV DFFRXQW IRU UHYHQXHV GHULYHG IURP VSHFLI
DGPLQLVWUDWLYH UHJXODWLRQ WR EH DERERBXQVOHOXBH G ® DHVHSDUDWHG I

*DV ID[ ) XQWWDEOLVKHG WR DFFRXQW IRU WKH UHFHLSWY DQG GLVEXUVHPI
URDG FRQVWUXFWLRQ DQG PDLQWHQDQFH RI WKH &LW\ QHWZRUN V\VWHP

%HDXWLILEDWIMNDPOQ®KHG WR DFFRXQW IRU UHFHLSWYV IURP GHYHORSPHQ
DQG LUULIJDWLRQ V\VWHPV DIWHU WKH FRQVWUXFWLRQ RI SDUNZD\ DQG PH(

[LIKWLQJ 'LVWU(¥FWDE®@IG/KHG WR DFFRXQW IRU WKH FRVWVY DVVRFLDWHG z
WKH &LW\ B5HYHQXHV DUH SURYLGHG E\ VSHFLDO DVVHVVPHQWY OHYLHG D.

IDQGVFDSH ODLQWHQDQFH(VUWMNRBLQEWWHGXY&R& DFFRXQW IRU UHFHLSWV RI VS
UHVWULFWHG IRU SURYLGLQJ ODQGVFDSH PDLQWHQDQFH ZLWKLQ VSHFLILH!¢

SHGHVWULDQ *UD/QWD EXQBKHG WR DFFRXQW IRU WKH UHFHLSWYV DQG GLVEXL
WKH FRQVWUXFWLRQ RI SXEOLF IDFLOLWLHV IRU WKH H[FOXVLYH XVH RI SH(

&RPPXQLW\ 'HYHORSPHQW %ORNFNWDEHOQWKHGQWR DFFRXQW IRU )HGHUDO
'HSDUWPHQW RI +RXVLQJ DQG S8UEDQ 'HYHORSPHQW XQGHU WKH +RXVLQJ D
DV DPHQGHG

$VVHVVPHQW $GPLQLVVWIDMARY KKGGWR DFFRXQW IRU WKH DGPLQLVWUDW|
ZLWKLQ WKH &LW\

$LU 4XDOLW\ ,PSURYHPHDEOLX®BG WR DFFRXQW IRU WKH UHFHLSW DQG GL
WKH 6RXWK &RDVW $LU 4XDOLW\ ODQDIJHPHQW 'LVWULFW DV D UHVXOW RI $V

OHDVXUH , YKXMMGDEOLVKHG WR DFFRXQW IRU WKH UHFHLSWYV DQG GLVEXUVF
FHQW VDOHV WD[ FROOHFWHG WKURXJKRXW 6DQ %HUQDUGLQR &RXQW\ IRU

ILEUDU\ 6HUYLFHYWXBRGLVKHG WR DFFRXQW IRU WKH UHFHLSWVY DQG GLVE
SURYLGHG E\ WKH &LW\ RI 5DQFKR &XFDPRQJD /LEUDU\ )XQGLQJ IRU WKLYV
RI 6DQ YHUQDUGLQR &RXQW\ OLEUDU\ SURSHUW\ WD[ UHYHQXHYV WR WKH &L

SXEOLF 6DIHW\ *UD@WDBEARWKHG WR DFFRXQW IRU WKH UHFHLSWV DQG GL)\
ORFDO DQG )HGHUDO JUDQW PRQLHV 7KHVH UHFHLSWV DUH UHVWULFWEF
HISHQGLWXUHV

8VHG 2LO 5HF\FO(KQWDEQGVKHG WR DFFRXQW IRU WKH UHFHLSWYV DQG GLVE>
WKH SXUSRVH RI HVWDEOLVKLQJ DQG DGPLQLVWHULQJ XVHG RLO FROOHFW
UHF\FOLQJ FROOHFWLRQ DQG HGXFDWLRQDO SURJUDPV

JLEUDU\ 6HUYLFHV *{\DVMBO)XB®EG WR DFFRXQW IRU WKH UHFHLSWV DQG GL
ORFDO DQG )HGHUDO JUDQW PRQLHV QRW DFFRXQWHG IRU LQ RWKHU IXQG
H[SHQGLWXUHV

/ILWWHU 5HGXFWILRQVWDEONLYKEG WR DFFRXQW IRU WKH UHFHLSWY DQG GLV
WKDW DUH XVHG IRU WKH FROOHFWLRQ DQG UHF\FOLQJ RI EHYHUDJH FRQ\
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JHQHUDWHG IURP UHIXVH KDXOHUYV 7TKHVH UHFHLSWYVY DUH UHVWULFWHG I
KD]JDUGRXV ZDVWH

6 % 7&(3 )XQEVWDEOLVKHG WR DFFRXQW IRU WKH UHFHLSWV DQG GLV

(QKDQFHPHQW 3URJUDP 7&(3 IXQGV ZKLFK SURYLGH IRU WKH GHVLJQ DC
6HSDUDWLRQ 3URMHFW

3XEOLF $UW 7OXVWDEQGVKHG WR DFFRXQW IRU WKH UHFHLSWV RI SXEOLF C
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3DUN ,PSURYHPHQW 'LVWULFW 1R (VOB D B QIHVKIH@GF IV RX Q BFRXQW IRU 3DU
,PSURYHPHQW 'LVWULFW 1R 3' DVVHVVPHQWY UHYHQXHV ZKLFK DUH UHV
RI +HULWDJH DQG 5HG +LOO &RPPXQLW\ 3DUNV

&RPPXQLW)\ )DFLOLWLHY 'LVWULFW (9 VIDNE O DVLIQMAH QVIRQB AFROQIBN IRU &R
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(QKDQFHG . QIUDVWUXFWXUH J)LQOD/WDBROLVKMWGE WRV DEFRXQW IRU WKH UHFHL

SURSHUW\ WD[ UHYHQXH WR ILQDQFH SXEOLF IDFLOLWLHVY PDLQWHQDOQFI
DGPLQLVWUDWLRQ RI WKH (,)' ZLWKLQ D GHVLIJQDWHG GLVWULFW ERXQGDU\

,QGXVWULDO $UHDD 7(WODNDIEO)X¥®EG WR DFFRXQW IRU SD\PHQWV FROOHFWH:!

'"HYHORSPHQW $JUHHPHQWY IRU FRQVWUXFWLRQ RI WUDIILF UHODWHG LPSU

2SLRLG 6HWWOHRMNQ@WEXIMKHG WR DFFRXQW IRU IXQGV UHFHLYHG IURP Wtk
PXOWLSOH ODZVXLWYV DJDLQVW PDQXIDFWXUHUV GLVWULEXWRUV DQG RWHE
)XQGV UHFHLYHG IURP RSLRLG VHWWOHPHQWY ZLOO EH XVHG IRU RSLRLG U
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-XQH

$66(76
&DVK DQG LQYHVWPHQWYV

5HFHLYDEOHV QHW RI DOORZDQFH IRU XQFROOHFWLEOH

$FFRXQWYV QHW RI DOORZDQFHYV
7D[HV

$FFUXHG LQWHUHVW

2WKHU ORDQV

*UDQWYV

/HDVHV

3UHSDLG FRVWYV

'"HSRVLWYV

7TRWDO DVVHWYV

/,$%,/,7,(6

$FFRXQWYV SD\DEOH

$FFUXHG OLDELOLWLHYV
8QHDUQHG UHYHQXHV
'"HSRVLWV SD\DEOH

'XH WR RWKHU IXQGV
$GYDQFHV IURP RWKHU IXQGV

7TRWDO OLDELOLWLHV

"()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH UHYHQXHV
/HDVH UHODWHG LWHPV

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHV

)81' %$/$1&(6 '(),&,76
1RQVSHQGDEOH

5HVWULFWHG
&RPPXQLW\ GHYHORSPHQW SURMHFWYV
3XEOLF VDIHW\ SROLFH
3DUNV DQG UHFUHDWLRQ
(QILQHHULQJ DQG SXEOLF ZRUNV
&DSLWDO LPSURYHPHQW SURMHFWYV
BWUHHW OLJKWLQJ
8QGHUJURXQG XWLOLWLHYV
/IDQGVFDSH PDLQWHQDQFH
JLEUDU\ VHUYLFHYV

8QDVVLJIQHG

7TRWDO IXQG EDODQFHV GHILFLWYV

7TRWDO OLDELOLWLHYVY GHIHUUHG LQIORZV DQG

GHILFLWYV

IXQG EDODQFHYV
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&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV
1RQPDMRU *RYHUQPHQWDO )XQGYV

JRU WKH <HDU (QGHG -XQH

(ISHQGLWXUHV DQG &KDQJHV LQ )XC

6SHFLDO 5HYHQXH )XQGV

*DV 7D]

-~

DQGVFDSH
ODLQWHQDQFH
%HDXWLILFDWEKRQ QJ 'LVWULMMILFWYV

5(9(18(6

7D[HV

/JLFHQVHV DQG SHUPLWYV
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHV

8VH Rl PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHYV
OLVFHOODQHRXV UHYHQXH

7TRWDO UHYHQXHYV

(:3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\ SROLFH
3XEOLF VDIHW\ ILUH SURWHFWLRQ
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QILQHHULQJ DQG SXEOLF ZRUNV
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW

7TRWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ

7UDQVIHUV RXW

'"HEW LVVXDQFH SURFHHGYV

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHYV

1HW FKDQJH LQ IXQG EDODQFHV
YXQG EDODQFHV GHILFLW EHJLQQLQJ

)XQG EDODQFHY GHILFLW HQGLQJ
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3XEOLF VDIHW\ ILUH SURWHFWLRQ
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QILQHHULQJ DQG SXEOLF ZRUNV
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW
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RYHU XQGHU H[SHQGLWXUHV
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7UDQVIHUV RXW

'"HEW LVVXDQFH SURFHHGYV

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHYV

)XQG EDODQFHV GHILFLW EHJLQQLQJ
)XQG EDODQFHY GHILFLW HQGLQJ
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&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV
1RQPDMRU *RYHUQPHQWDO )XQGYV
JRU WKH <HDU (QGHG -XQH

([SHQGLWXUHV&RQW LBIDHIGHV LQ )XC

6SHFLDO 5HYHQXH )XQGV

OHDVXUH

3XEOLF 6DIHWBVHG 2LO
JLEUDU\ 6HUYLFHND QWYV 5HF\FOLQJ

5(9(18(6

7D[HV

/JLFHQVHV DQG SHUPLWYV
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHV

8VH Rl PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHYV
OLVFHOODQHRXV UHYHQXH

7TRWDO UHYHQXHYV

(:3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\ SROLFH
3XEOLF VDIHW\ ILUH SURWHFWLRQ
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QILQHHULQJ DQG SXEOLF ZRUNV
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW

7TRWDO H[SHQGLWXUHV

(IFHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHV
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7UDQVIHUV LQ

7UDQVIHUV RXW

'"HEW LVVXDQFH SURFHHGYV

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHYV

1HW FKDQJH LQ IXQG EDODQFHV
)XQG EDODQFHV GHILFLW EHJLQQLQJ

YXQG EDODQFHV GHILFLW HQGLQJ
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&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV
1RQPDMRU *RYHUQPHQWDO )XQGYV
JRU WKH <HDU (QGHG -XQH

([SHQGLWXUHV&RQW LBIDHIGHV LQ )XC

6SHFLDO 5HYHQXH )XQGV

&LW\ZLGH
/ILWWHU 5HGXFQWAHRWIURXQQGIUDVWUXFWXUH
*UDQW SBWLOLWLHWSURYHPHQW

5(9(18(6

7D[HV

/JLFHQVHV DQG SHUPLWYV
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHV

8VH Rl PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHYV
OLVFHOODQHRXV UHYHQXH

7TRWDO UHYHQXHYV

(;3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\ SROLFH
3XEOLF VDIHW\ ILUH SURWHFWLRQ
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QILQHHULQJ DQG SXEOLF ZRUNV
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW

7TRWDO H[SHQGLWXUHV

(IFHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHV
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7UDQVIHUV LQ

7UDQVIHUV RXW

'"HEW LVVXDQFH SURFHHGYV

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHYV

1HW FKDQJH LQ IXQG EDODQFHV
)XQG EDODQFHV GHILFLW EHJLQQLQJ

YXQG EDODQFHV GHILFLW HQGLQJ
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&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV&BQW L8FDHGEHYV LQ )XC
1RQPDMRU *RYHUQPHQWDO )XQGYV

JRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV

,QWHJUDWHG
"DVWH
ODQDJHPHQW% 7&(3 3XEOLF $UW BWOAMH *UDQWYV
5(9(18(6
7D[HV

/JLFHQVHV DQG SHUPLWYV
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHV
8VH Rl PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHYV
OLVFHOODQHRXV UHYHQXH
7RWDO UHYHQXHYV
(;3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\ SROLFH
3XEOLF VDIHW\ ILUH SURWHFWLRQ
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QILQHHULQJ DQG SXEOLF ZRUNV
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW

7TRWDO H[SHQGLWXUHV

(IFHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ

7UDQVIHUV RXW

'"HEW LVVXDQFH SURFHHGYV

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHYV

)XQG EDODQFHYV GHILFLW EHJLQQLQJ
)XQG EDODQFHY GHILFLW HQGLQJ
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&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV&BQW L8FDHGEHYV LQ )XC
1RQPDMRU *RYHUQPHQWDO )XQGYV

JRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV

$VVHVVPF 3DUN &RPPXQL’
‘LVWULFW ,PSURYHPH®WLOLWLH
5HGHPSWLI 'LVWULFW 1R 3DUI
YJHGHUDO *UDQ&D/Q\RQ ODLQWHQDQBELQWHQ
5(9(18(6
7D[HV

/JLFHQVHV DQG SHUPLWYV
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHV
8VH Rl PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHYV
OLVFHOODQHRXV UHYHQXH
7RWDO UHYHQXHYV
(;3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\ SROLFH
3XEOLF VDIHW\ ILUH SURWHFWLRQ
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QILQHHULQJ DQG SXEOLF ZRUNV
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW

7TRWDO H[SHQGLWXUHV

(IFHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ

7UDQVIHUV RXW

'"HEW LVVXDQFH SURFHHGYV

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHYV

)XQG EDODQFHYV GHILFLW EHJLQQLQJ
)XQG EDODQFHY GHILFLW HQGLQJ
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&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV&BQW L8FDHGEHYV LQ )XC
1RQPDMRU *RYHUQPHQWDO )XQGYV

JRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV

&RPPXQL' &RPPXQL! (QKDQFHG
YDFLOLWLH )DFLOLWLH ,QIUDVWUXFWXUH
1R (PSLL YLQDQFLQJ,QGXVWULDO $UHD
(WLZDQG IDNHV LVWULFW (,) 7UDIILF
5(9(18(6
7D[HV

/JLFHQVHV DQG SHUPLWYV
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHV
8VH Rl PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHYV
OLVFHOODQHRXV UHYHQXH
7RWDO UHYHQXHYV
(;3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\ SROLFH
3XEOLF VDIHW\ ILUH SURWHFWLRQ
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QILQHHULQJ DQG SXEOLF ZRUNV
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW

7TRWDO H[SHQGLWXUHV

(IFHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ

7UDQVIHUV RXW

'"HEW LVVXDQFH SURFHHGYV

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHYV

)XQG EDODQFHYV GHILFLW EHJLQQLQJ
)XQG EDODQFHY GHILFLW HQGLQJ
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&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV&BQW L8FDHGEHYV LQ )XC
1RQPDMRU *RYHUQPHQWDO )XQGYV

JRU WKH <HDU (QGHG -XQH

&DSLWDO 3URMHFW
6SHFLDO 5HYHQXH )XQGV YXQGV
&RPPXQLW
&RPPXQL' )DFLOLWLH
YDFLOLWLH
2SLRLG WU ,OQGXVWL &DSLWDO 3URMHFW
BHWWOHPHQWLIKWLQ BHUYLFFI YXQG
5(9(18(6
7D[HV

/JLFHQVHV DQG SHUPLWYV
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHV
8VH Rl PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHYV
OLVFHOODQHRXV UHYHQXH
7RWDO UHYHQXHYV
(;3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\ SROLFH
3XEOLF VDIHW\ ILUH SURWHFWLRQ
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QILQHHULQJ DQG SXEOLF ZRUNV
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW

7TRWDO H[SHQGLWXUHV

(IFHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ

7UDQVIHUV RXW

'"HEW LVVXDQFH SURFHHGYV

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHYV

)XQG EDODQFHYV GHILFLW EHJLQQLQJ
)XQG EDODQFHY GHILFLW HQGLQJ
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&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV
1RQPDMRU *RYHUQPHQWDO )XQGYV
JRU WKH <HDU (QGHG -XQH

([SHQGLWXUHV&RQW LBIDHIGHV LQ )XC

5(9(18(6
7D[HV
/JLFHQVHV DQG SHUPLWYV
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHV
8VH Rl PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHYV
OLVFHOODQHRXV UHYHQXH
7RWDO UHYHQXHYV
(;3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\ SROLFH
3XEOLF VDIHW\ ILUH SURWHFWLRQ
&RPPXQLW\ GHYHORSPHQW
&RPPXQLW\ VHUYLFHV
(QILQHHULQJ DQG SXEOLF ZRUNV
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW

7TRWDO H[SHQGLWXUHV

(IFHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ

7UDQVIHUV RXW

'"HEW LVVXDQFH SURFHHGYV

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHV

)XQG EDODQFHV GHILFLW EHJLQQLQJ
)XQG EDODQFHY GHILFLW HQGLQJ



%XGIJHWDU\ &RPSDULVRQ 6FKHGXOHV %XGJHWDU\ %DVLV 6SHFLD
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6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH
*DV 7D]

JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK
J)LQDO %XGJHW
$FWXDO ~ 3RVLWLYH
2ULJLQDO )LQDO $PRXQWV 1HJDWLYH

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

7D[HV

,QWHUJRYHUQPHQWDO UHYHQXHYV
8VH Rl PRQH\ DQG SURSHUW\

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW

(QILQHHULQJ DQG SXEOLF ZRUNYV
&DSLWDO RXWOD\

7TRWDO &KDUJHV WR $SSURSULDWLRQV

([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHYV

%XGIJHWDU\ )XQG %DODQFH -XQH %XGJIJHWDU\
%DVLV

(QFXPEUDQFHYV

%XGJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV
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6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH

%HDXWLILFDWLRQ
JRU WKH <HDU (QGHG -XQH

2ULJLQDO

9DULDQFH ZLWK
JLQDO %XGJHW
$FWXDO ~ 3RVLWLYH
)LQDO $PRXQWV 1HJDWLYH

%XGIJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV
8VH RI PRQH\ DQG SURSHUW\

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW
(QJILQHHULQJ DQG SXEOLF ZRUNYV

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGIJHWDU\ )XQG %DODQFH -XQH %XGIHWDU\

%DVLV

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV
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JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

)LQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

7D[HV

8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV UHYHQXH
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW
*HQHUDO JRYHUQPHQW
7UDQVIHUV RXW
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGIJHWDU\ )XQG %DODQFH -XQH %XGJIJHWDU\

%DVLV
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%XGJHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV
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2ULJLQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

7D[HV

JLFHQVHY DQG SHUPLWYV
&KDUJHV IRU VHUYLFHV

8VH Rl PRQH\ DQG SURSHUW\
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$PRXQWYV $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW

&RPPXQLW\ GHYHORSPHQW
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&DSLWDO RXWOD\
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%XGIHWDU\ )XQG %DODQFH -XQH
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&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW
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2ULJLQDO

9DULDQFH ZLWK
J)LQDO %XGJHW
$FWXDO ~ 3RVLWLYH
)LQDO $PRXQWV 1HJDWLYH

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV
,QWHUJRYHUQPHQWDO UHYHQXHV
OLVFHOODQHRXV UHYHQXH

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&EXUUHQW

&RPPXQLW\ GHYHORSPHQW

&DSLWDO RXWOD\

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH %XGJHWDU\

%DVLV

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHYV
$VVHVVPHQW $GPLQLVWUDWLRQ

JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

)LQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV
&KDUJHV IRU VHUYLFHV

8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV UHYHQXH
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW
*HQHUDO JRYHUQPHQW

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH
%DVLV

%XGIJHWDU\

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV
$LU 4XDOLW\ ,PSURYHPHQW

JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

)LQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV
,QWHUJRYHUQPHQWDO UHYHQXHV
8VH RI PRQH\ DQG SURSHUW\
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW

*HQHUDO JRYHUQPHQW

&DSLWDO RXWOD\

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGIJHWDU\ )XQG %DODQFH -XQH
%DVLV

%XGIHWDU\

(QFXPEUDQFHYV

%XGIHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH

OHDVXUH ,
JRU WKH <HDU (QGHG -XQH

2ULJLQDO

9DULDQFH ZLWK
JLQDO %XGJHW
$FWXDO ~ 3RVLWLYH
)LQDO $PRXQWV 1HJDWLYH

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV
,QWHUJRYHUQPHQWDO UHYHQXHV
8VH RI PRQH\ DQG SURSHUW\
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW

(QILQHHULQJ DQG SXEOLF ZRUNYV
&DSLWDO RXWOD\

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH %XGJHWDU\

%DVLV

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV
/ILEUDU\ 6HUYLFHV

JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

)LQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

7D[HV

,QWHUJRYHUQPHQWDO UHYHQXHV
8VH Rl PRQH\ DQG SURSHUW\
OLVFHOODQHRXV UHYHQXH
7UDQVIHUV LQ

$PRXQWYV $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW

&RPPXQLW\ VHUYLFHV

&DSLWDO RXWOD\

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGIJHWDU\ )XQG %DODQFH -XQH
%DVLV

%XGJIJHWDU\

(QFXPEUDQFHYV

%XGJHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV
3XEOLF 6DIHW\ *UDQWYV

JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV
,QWHUJRYHUQPHQWDO UHYHQXHV
8VH Rl PRQH\ DQG SURSHUW\
'"HEW LVVXDQFH SURFHHGV
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&EXUUHQW

3XEOLF VDIHW\ SROLFH

3XEOLF VDIHW\ ILUH SURWHFWLRQ
&DSLWDO RXWOD\

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGIJHWDU\ )XQG %DODQFH -XQH
%DVLV

%XGJIJHWDU\

(QFXPEUDQFHYV

%XGJHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV
8VHG 2LO 5HF\FOLQJ

JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV
,QWHUJRYHUQPHQWDO UHYHQXHV
8VH RI PRQH\ DQG SURSHUW\
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW
(QILQHHULQJ DQG SXEOLF ZRUNYV

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH
%DVLV

%XGIJHWDU\

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV
/ILEUDU\ 6HUYLFHYVY *UDQWYV

JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

)LQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV
,QWHUJRYHUQPHQWDO UHYHQXHV
8VH RI PRQH\ DQG SURSHUW\
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&EXUUHQW
&RPPXQLW\ VHUYLFHV

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH
%DVLV

%XGIJHWDU\

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV
/ILWWHU 5HGXFWLRQ *UDQW

JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

)LQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV
,QWHUJRYHUQPHQWDO UHYHQXHV
8VH RI PRQH\ DQG SURSHUW\
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW
(QILQHHULQJ DQG SXEOLF ZRUNYV

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH
%DVLV

%XGIJHWDU\

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV
8QGHUJURXQG 8WLOLWLHYV

JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

8VH RI PRQH\ DQG SURSHUW\
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW
(QJILQHHULQJ DQG SXEOLF ZRUNYV

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH
%DVLV

%XGIHWDU\

(QFXPEUDQFHYV

%XGIHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH
&LW\ZLGH ,QIUDVWUXFWXUH ,PSURYHPHQW

JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK
JLQDO %XGJHW
$FWXDO ~ 3RVLWLYH
2ULJLQDO )LQDO $PRXQWV 1HJDWLYH

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV
,QWHUJRYHUQPHQWDO UHYHQXHV
8VH Rl PRQH\ DQG SURSHUW\
OLVFHOODQHRXV UHYHQXH
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW

(QILQHHULQJ DQG SXEOLF ZRUNYV
&DSLWDO RXWOD\

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGIJHWDU\ )XQG %DODQFH -XQH %XGJIJHWDU\
%DVLV

(QFXPEUDQFHYV

%XGJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV
,QWHJUDWHG :DVWH ODQDJHPHQW

JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

)LQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

7D[HV

JLFHQVHY DQG SHUPLWYV
&KDUJHV IRU VHUYLFHV

8VH RI PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHYV
OLVFHOODQHRXV UHYHQXH

$PRXQWYV $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW

(QJLQHHULQJ DQG SXEOLF ZRUNYV
'"HEW VHUYLFH

BULQFLSDO UHWLUHPHQW

7TRWDO &KDUJHV WR $SSURSULDWLRQV

([FHVV GHILFLHQF\ RI UHYHQXHYV
RYHU XQGHU H[SHQGLWXUHYV

%XGJHWDU\ )XQG %DODQFH -XQH
%DVLV

%XGIJHWDU\

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH

6% 7&(3
JRU WKH <HDU (QGHG -XQH

2ULJLQDO

9DULDQFH ZLWK
JLQDO %XGJHW
$FWXDO ~ 3RVLWLYH
)LQDO $PRXQWV 1HJDWLYH

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV UHYHQXH
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW

(QILQHHULQJ DQG SXEOLF ZRUNYV
&DSLWDO RXWOD\

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH %XGJHWDU\

%DVLV

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV
3XEOLF $UW 7UXVW

JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

%XGIJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV UHYHQXH

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&EXUUHQW
&RPPXQLW\ GHYHORSPHQW

7TRWDO &KDUJHV WR $SSURSULDWLRQV

([FHVV GHILFLHQF\ RI UHYHQXHYV
RYHU XQGHU H[SHQGLWXUHV

%XGIJHWDU\ )XQG %DODQFH -XQH
%DVLV

%XGIHWDU\

(QFXPEUDQFHYV

%XGIHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV
6WDWH *UDQWYV

JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV
,QWHUJRYHUQPHQWDO UHYHQXHV
8VH RI PRQH\ DQG SURSHUW\
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW
*HQHUDO JRYHUQPHQW
7UDQVIHUV RXW
&DSLWDO RXWOD\

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGIJHWDU\ )XQG %DODQFH -XQH
%DVLV

%XGJIJHWDU\

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV
JHGHUDO *UDQWYV

JRU WKH <HDU (QGHG -XQH

DQG &KDQJHV LQ )XQG %DODQFH

2ULJLQDO

)LQDO

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV
,QWHUJRYHUQPHQWDO UHYHQXHV
8VH RI PRQH\ DQG SURSHUW\

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW
*HQHUDO JRYHUQPHQW
7UDQVIHUV RXW
&DSLWDO RXWOD\

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH
%DVLV

%XGIJHWDU\

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH

*$$3 %DVLV



&,7< 2) 5$1&+2 &8&%021&%/,)251,%

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH
$VVHVVPHQW 'LVWULFW SHGHPSWLRQ 'D\ &DQ\RQ

JRU WKH <HDU (QGHG -XQH

2ULJLQDO

9DULDQFH ZLWK
JLQDO %XGJHW
$FWXDO ~ 3RVLWLYH
)LQDO $PRXQWV 1HJDWLYH

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

7D[HV

8VH Rl PRQH\ DQG SURSHUW\
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW
*HQHUDO JRYHUQPHQW

7TRWDO &KDUJHV WR $SSURSULDWLRQV

([FHVV GHILFLHQF\ RI UHYHQXHYV
RYHU XQGHU H[SHQGLWXUHV

%XGJHWDU\ )XQG %DODQFH -XQH %XGJHWDU\

%DVLV

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH
3DUN ,PSURYHPHQW 'LVWULFW 1R ODLQWHQDQFH

JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK
J)LQDO %XGJHW
$FWXDO ~ 3RVLWLYH
2ULJLQDO )LQDO $PRXQWV 1HJDWLYH

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

7D[HV

&KDUJHV IRU VHUYLFHV

8VH Rl PRQH\ DQG SURSHUW\
OLVFHOODQHRXV UHYHQXH
7UDQVIHUV LQ

$PRXQWYV $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW

(QILQHHULQJ DQG SXEOLF ZRUNYV
7UDQVIHUV RXW

&DSLWDO RXWOD\

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGIJHWDU\ )XQG %DODQFH -XQH %XGJIJHWDU\
%DVLV

(QFXPEUDQFHYV

%XGJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH
&RPPXQLW)\ )DFLOLWLHV 'LVWULFW 3DUN ODLQWHQDQFH

JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK
J)LQDO %XGJHW
$FWXDO ~ 3RVLWLYH
2ULJLQDO )LQDO $PRXQWV 1HJDWLYH

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

7D[HV

8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV UHYHQXH
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW
*HQHUDO JRYHUQPHQW

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH %XGJHWDU\
%DVLV

(QFXPEUDQFHYV

%XGJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH
&RPPXQLW)\ )DFLOLWLHV 'LVWULFW 1R (WLZDQGD

JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK
J)LQDO %XGJHW
$FWXDO ~ 3RVLWLYH
2ULJLQDO )LQDO $PRXQWV 1HJDWLYH

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

7D[HV

ILFHQVHV DQG SHUPLWV

8VH Rl PRQH\ DQG SURSHUW\

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW
*HQHUDO JRYHUQPHQW

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGJHWDU\ )XQG %DODQFH -XQH %XGJHWDU\
%DVLV

(QFXPEUDQFHYV

%XGIJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH
&RPPXQLW)\ )DFLOLWLHV 'LVWULFW (PSLUH /DNHV

JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK
J)LQDO %XGJHW
$FWXDO ~ 3RVLWLYH
2ULJLQDO )LQDO $PRXQWV 1HJDWLYH

%XGJHWDU\ )XQG %DODQFH -XO\
5HVRXUFHV ,QIORZV

7D[HV

ILFHQVHV DQG SHUPLWYV

8VH RI PRQH\ DQG SURSHUW\
7UDQVIHUV LQ

$PRXQWY $YDLODEOH IRU $SSURSULDWLRQV

&KDUJHV WR $SSURSULDWLRQ 2XWIORZ
&XUUHQW

*HQHUDO JRYHUQPHQW

7UDQVIHUV RXW

7TRWDO &KDUJHV WR $SSURSULDWLRQV

%XGIJHWDU\ )XQG %DODQFH -XQH %XGJIJHWDU\
%DVLV

(QFXPEUDQFHYV

%XGJHWDU\ )XQG %DODQFH -XQH *$$3 %DVLV



&,7< 2) 5$1&+2 &8&$021&%/,)251,$%

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH
(QKDQFHG ,QIUDVWUXFWXUH )LQDQFLQJ 'LVWULFW (,)

JRU WKH <HDU (QGHG -XQH
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,QWHUQDO 6HUYLFH )XQGYV

,QWHUQDO VHUYLFH IXQGY DUH XVHG WR DFFRXQW IRU WKH ILQDQFLQJ RI
DJHQF\ WR RWKHU GHSDUWPHQWYVY RU DJHQFLHV RI WKH JRYHUQPHQW D

UHLPEXUVHPHQW EDVLYV
(TXLSPHQW DQG 9HKLFOHVOMBEPOIFHPHR W R DFFRXQW IRU WKH DFFXPXODWLR

GHSDUWPHQWY DQG WKH FRVWY DVVRFLDWHG ZLWK UHSODFLQJ WKH &LW\x)\

&RPSXWHU (TXLSPHQW 7HFKQRORWDEHSOBHIGPWRW FFRXQW IRU WKH DFFXP:

WKH FRVWY DVVRFLDWHG ZLWK UHSODFLQJ WKH &LW\xV GDWD SURFHVVLQJ
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-XQH
(TXL
DQG
5HSO
$66(76

&XUUHQW DVVHWYV
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1IRQFXUUHQW
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7TRWDO QRQFXUUHQW DVVHWYV
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1,$%,/,7,(6
&XUUHQW OLDELOLWLHYV
$FFRXQWV SD\DEOH
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6%,7$ /LDELOLW\
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IRQFXUUHQW OLDELOLWLHYV
6%,7% OLDELOLW\
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7TRWDO OLDELOLWLHYV

1(7 326,7,21
IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV
BQUHVWULFWHG

7RWDO QHW SRVLWLRQ
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,QWHUQDO 6HUYLFH )XQGV

YRU WKH <HDU (QGHG -XQH

&RPSXWHU
(TXLSPHQW XLSPHQMRWDO ,(
DQG 9HKLFABHKQRORJ6HUYLF
5HSODFHPFHPRWDFHPHQXWQ GV

23(5%$7,1* 5(9(18(6
,QWHUJRYHUQPHQWDO UHYHQXHYV
7RWDO RSHUDWLQJ UHYHQXHYV

23(5%$7,1* (;3(16(6

&RQWUDFWXDO VHUYLFHV
ODLQWHQDQFH DQG RSHUDWLRQV
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

7TRWDO RSHUDWLQJ H[SHQVHYV
2SHUDWLQJ ORVYV

12123(5%$7,1* 5(9(18(6 (;3(16(6
,QWHUHVW UHYHQXH

L, QWHUHVW H[SHQVH
OLVFHOODQHRXVY UHYHQXH

7RWDO QRQRSHUDWLQJ UHYHQXHV H[SHQVHYV

,QFRPH ORVV EHIRUH FDSLWDO FRQWULEXWLRQV DQG WUDQVIHUV
7UDQVIHUV LQ

&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ EHJLQQLQJ

1HW SRVLWLRQ HQGLQJ
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,QWHUQDO 6HUYLFH )XQGV

YRU WKH <HDU (QGHG -XQH

\
PHQW7RWDOV

&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6
5HFHLSWV IURP FXVWRPHUV
3D\PHQWYV WR VXSSOLHUV DQG VHUYLFH SURYLGHUV
3D\PHQWYV WR HPSOR\HHV IRU VDODULHV DQG EHQHILWV

1HW FDVK SURYLGHG E\ XVHG IRU
RSHUDWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 121&$3,7$/
),1$1&,1* $&7,9,7,(6

7UDQVIHUV IURP RWKHU IXQGV
OLVFHOODQHRXV UHYHQXH

1HW FDVK SURYLGHG E\ XVHG IRU
QRQFDSLWDO ILQDQFLQJ DFWLYLWLHV

&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7('

),1$1&,1* $&7,9,7,(6

$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV
3ULQFLSDO SDLG RQ FDSLWDO GHEW

1HW FDVK SURYLGHG E\ XVHG IRU
FDSLWDO DQG UHODWHG ILQDQFLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
,QWHUHVW RQ LQYHVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG IRU
LQYHVWLQJ DFWLYLWLHYV

1HW LQFUHDVH GHFUHDVH LQ
FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY EHJLQQLQJ
&DVK DQG FDVK HTXLYDOHQWYV HQGLQJ

5(&21&,/,$7,21 2) 23(5%$7,1* ,1&20( /266
72 1(7 &$6+ 3529,'(" %< 86(' )25
23(5%$7,1* $&7,9,7,(6
2SHUDWLQJ LQFRPH ORVV
$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH ORVV WR
QHW FDVK SURYLGHG E\ XVHG IRU RSHUDWLQJ DFWLYLWLHV
'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH
,QFUHDVH GHFUHDVH LQ DFFRXQWYVY UHFHLYDEOH
,QFUHDVH GHFUHDVH LQ SUHSDLG LWHPV
,QFUHDVH GHFUHDVH LQ DFFRXQWYV SD\DEOH
,QFUHDVH GHFUHDVH LQ UHWDLQDJH SD\DEOH
,QFUHDVH GHFUHDVH LQ DFFUXHG OLDELOLWLHYV

7TRWDO DGMXVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG IRU
RSHUDWLQJ DFWLYLWLHV

6&+('8/( 2) 121 &$6+ 1218&%$3,7$/ &$3,7$/
$1' ,19(67,1* $&7,9,7,(6

&RUUHFWLRQ RI IL[HG DVVHWYV
&DSLWDO UHWDLQDJH




&LW\ RI 5DQFKR &XFDPRQJD

&XVWRGLDO )XQGV

&XVWRGLDO IXQGY DUH XVHG WR DFFRXQW IRU DVVHWYVY KHOG E\ WKH &L’
RUJDQL]DWLRQV RU RWKHU JRYHUQPHQWDO XQLWYV DQG RU RWKHU IXQGV

&RPPXQLW\ )DFLOLWLHV 'LVWUYYBWEOLVKHGQ®R DFFRXQW IRU WKH &RPPXQ

VSHFLDO WD[ UHYHQXHV ZKLFK DUH UHVWULFWHG UHSD\PHQW RI WK
SD\PHQW RQ WKH ERQGYV

&RPPXQLW\ )DFLOLWLHV 'LVWULFW O (VERDEOK (WHEDWRDHRRBEQW IRU WKH

'LVWULFW 1R VSHFLDO WD[ UHYHQXHV ZKLFK DUH UHVWULFWHG UHSD
LQWHUHVW SD\PHQW RQ WKH ERQGYV

&RPPXQLW\ )DFLOLWLHY 'LVWULFW 5DQFKR &XFDW RBOQD V&RHES WRD VA R B

&RPPXQLW\ )DFLOLWLHV 'LVWULFW 1R VSHFLDO WD[ UHYHQXHV ZKLF
SULQFLSDO DQG VHPLDQQXDO LQWHUHVW SD\PHQW RQ WKH ERQGV

&RPPXQLW\ )DFLOLWLHYV 'LVWULFW O (VHDIEFXIRVBKBPWWR PEFEXQW IRU WKH

'LVWULFW 1R VSHFLDO WD[ UHYHQXHV ZKLFK DUH UHVWULFWHG UHSD
LQWHUHVW SD\PHQW RQ WKH ERQGV

&RPPXQLW)\ )DFLOLWLHYV 'LVWULFWN(VWDE®GHVKHE SWRXQEFRXQW IRU WKH &RP]|

1R BHULHV $ VSHFLDO WD[ UHYHQXHV ZKLFK DUH UHVWULFWHG UHSD\
LQWHUHVW SD\PHQW RQ WKH ERQGYV

&RPPXQLW\ )DFLOLWLHY 'LVWULFW(VWDEGOHVKHG WRXMFFRXQW IRU WKH &RPI

1R 6HULHV % VSHFLDO WD[ UHYHQXHV ZKLFK DUH UHVWULFWHG UHSD\
LQWHUHVW SD\PHQW RQ WKH ERQGV

&RPPXQLW)\ )DFLOLWLHYV 'LVWULPW(VWDEGHVKHE SWRXQBEFRXQW IRU WKH &RP]|

1R 6HULHV $ VSHFLDO WD[ UHYHQXHV ZKLFK DUH UHVWULFWHG UHSD\|
LQWHUHVW SD\PHQW RQ WKH ERQGYV

&RPPXQLW)\ )DFLOLWLHY 'LVWULFW(VWDEG®OHVUKHG WRXMFFRXQW IRU WKH &RP|

1R 6HULHV % VSHFLDO WD[ UHYHQXHV ZKLFK DUH UHVWULFWHG UHSD\
LQWHUHVW SD\PHQW RQ WKH ERQGYV

&RPPXQLW)\ )DFLOLWLHV 'LVWUYYBPWEOLVKHMGQ®WR DFFRXQW IRU WKH &RPPXQ

VSHFLDO WD[ UHYHQXHV ZKLFK DUH UHVWULFWHG UHSD\PHQW RI WK
SD\PHQW RQ WKH ERQGYV

&RPPXQLW\ )DFLOLWLHV '"LVWUYYBWEOLVKHGQ®R DFFRXQW IRU WKH &RPPXQ

VSHFLDO WD[ UHYHQXHV ZKLFK DUH UHVWULFWHG UHSD\PHQW RI WK
SD\PHQW RQ WKH ERQGYV
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&LW\ RI 5DQFKR &XFDPRQJD

$QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW

-XQH

6WDWLVWLFDO 6HFWLRQ

&HUWDLQ VFKHGXOHV UHFRPPHQGHG IRU LQFOXVLRQ LQ $QQXDO
OXQLFLSDOLWLHV E\ WKH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWL
RPLVVLRQ RI VXFK VFKHGXOHV ZDV PDGH RQO\ DIWHU FDUHIXO F
UHFRPPHQGHG VFKHGXOH E\ &LW\ PDQDJHPHQW
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7KLV SDUWE RMMWEKMQXDO FRPSUHKHQVLYH ILQDQFLDO UHSRUW SUHVHQWYV
XQGHUVWDQGLQJ ZKDW WKH LQIRUPDWLRQ LQ WKH ILQDQFLDO VWDWHP!
JRYHUQPHQWxXxV RYHUDOO ILQDQFLDO KHDOWK

&ERQWHQWYV 3DJHV

JLODQFLDOWKHQEBWFKHGXOHY FRQWDLQ WUHQG LQIRUPDWLRQ WR KHOS WK
KRZ VK MM ILQDQFLDO SHUIRUPDQFH DQG ZHOO EHLQJ KDYH FKDQJHG RYHU

5HYHQXH &DWRANVW\VFKHGXOHY FRQWDLQ LQIRUPDWEBRMWR KHOS WKH UHDC
DELOLW\ WR JHQHUDWH LWV SURSHUW\ DQG VDOHV WDJ[HI]

'HEW &DSDVWKNWMH VFKHGXOHV SUHVHQW LQIRUPDWLRQ WR KHOS WKH UHDGH
DIIRUGDEL WM FIXWKHQW OHYHOV RI R X\L\WW DEE DQ W G WRW. DDXGHW K H
DGGLWLRQDO GHEW LQ WKH IXWXUH 1

'"HPRJUDSKLF DQG (FRQRPWRH@MHRVPPOMERQHY RIIHU GHPRJUDSKLF DQG HFRQ
LQGLFDWRUV WR KHOS WKH UHDGHU XQGHUVEDAMXG LVOHOH FIQD\A URQPHQW ZLW
DFWLYLWLHY WDNH SODFH DQG WR KHOS PDNH FRPSDULVIROV RYHU WLPH D

2SHUDWLQJ ,QWRKIHFPDIWVY ROHGXOHYVY FRQWDLQ VHUYLFH DQG LQIUDVWUXFWXU'
UHDGHU XQGHUVWDQG KRZ /KX LU QOQRDUWADLY ORDHISR WKKHHODWHY WR WKH VHL
&LWWUWRYLGHY DQG WKH DFWLYLWLHV LW SHUIRUPV 1

6RXUFHY 8QOHVV RWKHUZLVH QRWHG WKH LQIRUPDWLRQ LQ WKHVH VFKHG
ILQDQFLDO UHSRUWYV IRU WKH UHOHYDQW \HDU



JLQDQFLDO 7UHQGV
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