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&HUWLILFDWH RI $FKLHYHPHQW IRU ([FHOOHQFH LQ )LOQDQFLDO 5HSRUWLQU

/HWWHU Rl 7TUDQVPLWWDO LLL
/LVW RI (OHFWHG &RXQW\ 2IILFLDOV [YLL
OLDPL 'DGH &RXQW\ 7DEOH Rl 2UJDQL]DWLRQ (L]

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

,QGHSHQGHQW $XGLWRUVx 5HSRUW
ODQDJHPHQWxV 'LVFXVVLR @ @I)G$YHG\VLYV
%DVLF )LQDQFLDO 6WDWHPHQWYV
*RYHUQPHQW ZLGH )LQDQFLDO 6WDWHPHQWYV
BWDWHPHQW RI 1HW 3RVLWLRQ
6WDWHPHQW RI $FWLYLWLHV

)XQG )LQDQFLDO 6WDWHPHQWYV

*RYHUQPHQWDO )XQGV )LQDQFLDO 6WDWHPHQWYV
%DODQFH 6KHHW
5SHFRQFLOLDWLRQ Rl WKH *RYHUQPHQWDO )XQGV %DODQFH 6KHHW WR WKH 6WDW
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFHYV
5SHFRQFLOLDWLRQ Rl WKH &KDQJH LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQGV V

BURSULHWDU\ )XQGV )LQDQFLDO 6WDWHPHQWYV
6WDWHPHQW RI 1HW 3RVLWLRQ
6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1HW 3RVLWLRQ
6WDWHPHQW RI &DVK )ORZV

JLGXFLDU\ )XQG )LQDQFLDO 6WDWHPHQWYV
BWDWHPHQW RI 1HW 3RVLWLRQO)LGXFLDU\ )XQGV
BWDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQO3HQVLRQ 7UXVW )XQG

I1RWHV WR WKH J)LQDQFLDO 6WDWHPHQWYV

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 8QDXGLWHG

*HQHUDO )XQG O 6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG
%XGJHW DQG $FWXDO 8QDXGLWHG

JLUH 5HVFXH O 6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %
%XGJHW DQG $FWXDO 8QDXGLWHG

6FKHGXOH RI &RXQW\xV 3URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /LDELOLW\
6\VWHP 3HQVLRQ 30DQ 8QDXGLWHG

6FKHGXOH RI &RXQW\xV &RQWULEXWLRQV O )ORULGD 5HWLUHPHQW 6\WVWHP 3HQVL

6FKHGXOH RI &RXQW\xV 3URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /LDELOLW\
6XEVLGY 3BHQVLRQ 30DQ 8QDXGLWHG

6FKHGXOH Rl &RXQW\xV &RQWULEXWLRQV O +HDOWK ,QVXUDQFH 6XEVLG\ 3HQVLR!
2WKHU .H\ $FWXDULDO $VVXPSWLRQV )ORULGD 5HWLUHPHQW 6\VWHP 3HQVLRQ 3
2WKHU .H\ $SFWXDULDO $VVXPSWLRQV +HDOWK ,QVXUDQFH 6XEVLG\ 3HQVLRQ 30C

3XEOLF +HDOWK 7UXVW 6FKHGXOH RI WKH (PSOR\HU 3URSRUWLRQDWH 6KDUH RI W
YORULGD 5HWLUHPHQW 6\WWHP 3HQVLRQ 30DQ 8QDXGLWHG
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3XEOLF +HDOWK 7UXVW 6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV O JORULGD 5HWI
30DQ 8QDXGLWHG

3XEOLF +HDOWK 7UXVW 6FKHGXOH RI WKH (PSOR\HU 3URSRUWLRQDWH 6KDUH RI W
+HDOWK ,QVXUDQFH 6XEVLG\ 3HQVLRQ 30DQ 8QDXGLWHG

3XEOLF +HDOWK 7UXVW 6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV O +HDOWK ,QVXlI
30DQ 8QDXGLWHG

3XEOLF +HDOWK 7UXVW 'HILQHG %HQHILW 5HWLUHPHQW 30DQ O 6FKHGXOH RI (PS
6FKHGXOH RI )XQGLQJ 3URJUHVV B8QDXGLWHG

3XEOLF +HDOWK 7UXVWO'HILQHG %HQHILW 5HWLUHPHQW 30DQ 6FKHGXOH RI 1HW
8QDXGLWHG

3XEOLF +HDOWK 7UXVW '"HILQHG %HQHILW 5HWLUHPHQW 30DQ O 6FKHGXOH RI &KD
/LDELOLW\ DQG 5HODWHG 5DWLRV 8QDXGLWHG

3XEOLF +HDOWK 7UXVW 'HILQHG %HQHILW 5HWLUHPHQW 30DQ O 6FKHGXOH RI ,QY

6FKHGXOH RI &KDQJHV LQ WKH OLDPL 'DGH &RXQW\xV 7TRWDO 23(% /LDELOLW\
DQG 5SHODWHG 5DWLRYV 8QDXGLWHG

1RWHV WR WKH 5HTXLUHG 6XSSOBRIDXEDWHGEIRUPDWLRQ
&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHYV
*HQHUDO )B0BB®HPHQWDO 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJH

1RQPDMRU *RYHUQPHQWDO )XQGV
&RPELQLQJ %DODQFH 6KHHWO1RQPDMRU *RYHUQPHQWDO )XQGV E\ )XQG 7\SH

&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG
%DODQFHVO1IRQPDMRU *RYHUQPHQWDO )XQGV E\ )XQG 7\SH

1RQPDMRU 6SHFLDO 5HYHQXH )XQGV
6SHFLDO 5HYHQXH )XQGVO1RQPDMRU &RPELQLQJ %DODQFH 6KHHW

6SHFLDO 5HYHQXH )XQGVO1RQPDMRU &RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SH
&KDQJHV LQ )XQG %DODQFHYV

6SHFLDO 5HYHQXH )XQGVO&RPELQLQJ 6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV D¢
)XQG %DODQFHVO%XGJHW DQG $FWXDO

1RQPDMRU '"HEW 6HUYLFH )XQGYV
'"HEW 6HUYLFH )XQGVO1RQPDMRU &RPELQLQJ %DODQFH 6KHHW

'"HEW 6HUYLFH )XQGVO1RQPDMRU &RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGL\
&KDQJHV LQ )XQG %DODQFHV

'"HEW 6HUYLFH )XQGVO&RPELQLQJ 6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &
)XQG %DODQFHVO%XGJHW DQG $FWXDO

1RQPDMRU &DSLWDO 3URMHFWV )XQGYV
1RQPDMRU &DSLWDO 3URMHFWYV )XQGVO&RPELQLQJ %DODQFH 6KHHW
1RQPDMRU &DSLWDO 3URMHFWYV )XQGVO&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([¢
&KDQJHV LQ )XQG %DODQFHYV
1RQPDMRU &DSLWDO 3URMHFWYV )XQGVO&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([¢
&KDQJHV LQ )XQG %DODQFHVO%XGJHW DQG $FWXDO
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1RQPDMRU 3HUPDQHQW )XQGYV
1RQPDMRU 3HUPDQHQW )XQGVO&RPELQLQJ %DODQFH 6KHHW
1RQPDMRU 3HUPDQHQW )XQGVO&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWX
LQ )XQG %DODQFHV

1RQPDMRU 3HUPDQHQW )XQGVO&RPELQLQJ 6FKHGXOH RI BHYHQXHV ([SHQGLWXUF
O%XGJIJHW DQG $FWXDO

1RQPDMRU (QWHUSULVH )XQGV
1RQPDMRU (QWHUSULVH )XQGVO&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQ

1RQPDMRU (QWHUSULVH )XQGVO&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQVHV
)XQG 1HW 3RVLWLRQ

1RQPDMRU (QWHUSULVH )XQGVO&RPELQLQJ 6WDWHPHQW RI &DVK )ORZV

JLGXFLDU\ )XQG )LQDQFLDO 6WDWHPHQWYV
&XVWRGLDO )XQGVO&RPELQLQJ aWWVBHRFHQWRRI )LGXFLDU\
&XVWRGLDO )XQGVO&RPELQLQJ 6WBDW BRNQWLRIQEKDQJIJHV LQ 1

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

JLQDQFLDO 7UHQGYV
&KDQJHV LQ 1HW 3RVLWLRQ
&KDQJHV LQ )XQG %DODQFHV *RYHUQPHQWDO )XQGV
3URJUDP 5HYHQXHV E\ )XQFWLRQ 3URJUDP
)XQG %DODQFHV *RYHUQPHQWDO )XQGV
1HW 3RVLWLRQ E\ &RPSRQHQW

5HYHQXH &DSDFLW\
$FWXDO 9DOXH DQG $VVHVVHG 9DOXH RI 7D[DEOH 3URSHUW\
'LUHFW DQG 2YHUODSSLQJ B3URSHUW\ 7D[ 5DWHV
BURSHUW\ 7D[ /HYLHVY DQG &ROOHFWLRQV
SBURSHUW\ 7D[ /HYLHV E\ &RPSRQHQW
BULQFLSDO 3URSHUW\ 7D[ 3D\HUYV

'"HEW &DSDFLW\
5DWLRV RI 2XWVWDQGLQJ '"HEW E\ 7\SH
5DWLRV RI 1HW *HQHUDO %RQGHG '"HEW 2XWVWDQGLQJ
3OHGJHG 5HYHQXH &RYHUDJH

'HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ
'"HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV
BULQFLSDO (PSOR\HUYV

2SHUDWLQJ ,QIRUPDWLRQ
)XOO 7LPH (TXLYDOHQW &RXQW\ *RYHUQPHQW (PSOR\HHV E\ )XQFWLRQ 3URJUDP
2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ 3URJUDP
&DSLWDO $VVHW ,QGLFDWRUV E\ )XQFWLRQ 3URJUDP



7$%/( 2) &217(176

3$*(
OLVFHOODQHRXV ,QIRUPDWLRQ

*HQHUDO )XQG 5HYHQXHV E\ 6RXUFH

*HQHUDO )XQG ([SHQGLWXUHV DQG 2WKHU 8VHV E\ )XQFWLRQ

7D[ ,QFUHPHQW 'LVWULFWV

J QVXUDQFH LQ )RUFH

3URSHUW)\ 9DOXH &RQVWUXFWLRQ DQG %DQN 'HSRVLWYV

OLDPL 'DGH &RXQW\ 7RXULVP

OLDPL 'DGH &RXQW\ 7RXULVP (FRQRPLF ,PSDFW

OLDPL 'DGH &RXQW\ 7RXULVP 7D[ &ROOHFWLRQ



7KLV SDJH OHIW EODQN LQWHQWLRQDOO\
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7KLY SDJH OHIW EODQN LQWHQWLRQDOO\






7KLY SDJH OHIW EODQN LQWHQWLRQDOO\



&RPSWUROOHU )LQDQFH 2SHUDWLRQV
6WHSKHQ 3 &ODUN &HQW
1: VW esWUMHWRRU
OLDPL )ORULGD
7

0D\

7R WKH +RQRUDEOH OHPEHUV RI WKH %RDUG RI &RXQW\ &RPPLVVLRQH
'DQLHOOD /HYLQH &DYD DQG &LWL]JHQV RI OLDPL 'DGH &RXQW\ )ORULGD

‘H DUH SOHDVHG WR SUHVHQW WKH OLDPL 'DGH &RXQW\ )ORULGD WK
JLQDQFLDO 5HSRUW U$&)50 IRU WKH ILVFDO \HDU HQGHG 6HSWHPEHU
7KH ILQDQFLDO VWDWHPHQWY ZHUH SUHSDUHG E\ WKH &RPSWUROOHU )L
RI &§RXUW DQG &RPSWUROOHU LQ DFFRUGDQFH ZLWK 8 6 JHQHUDOO\ DFF
SURPXOJDWHG E\ WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGV %RDU!
LQGHSHQGHQW FHUWLILHG SXEOLF DFFRXQWDQWYV UHWDLQHG E\ WKH &R
ILVFDO \HDU HQGHG 6HSWHPEHU WKH &RXQW\ UHFHLYHG DQ XQPR
DXGLWRU $Q XQPRGLILHG RSLQLRQ LV WKH KLJKHVW OHYHO RI DVVXL
SUHVHQWHG IDLUO\ LQ DFFRUGDQFH ZLWK *$$3

7KLY UHSRUW PD\ DOVR EH DFFHVVHG YLD WKH LQWHUQHW DW
KWWSYV 777 PLDPLGDGH JRY JOREDO ILQDQFH DQQXDO UHSRUWYV SDJH

7TKH &RXQW\xV PDQDJHPHQW LV UHVSRQVLEOH IRU WKH DFFXUDF\ DQG 1D
GLVFORVXUHYVY ‘H EHOLHYH WKH GDWD LV DFFXUDWH LQ DOO PDWHULDO L
IDLUO\ VHW IRUWK WKH ILQDQFLDO SRVLWLRQ DQG UHVXOWV Rl RSHUD
QHFHVVDU\ WR HQDEOH WKH UHDGHU WR JDLQ DQ XQGHUVWDQGLQJ RI V
&RXQW\ KDV HVWDEOLVKHG FRPSUHKHQVLYH LQWHUQDO FRQWUROV GHYV
ORVV WKHIW RU PLVXVH DQG SURYLGH DFFRXQWLQJ GDWD IRU SUHSDUD!
ZLWK *$$3 %HFDXVH WKH FRVW RI LOWHUQDO FRQWURO VKRXOG QRW HJ[
&RXQW\xV LQWHUQDO FRQWUROV DUH GHVLJQHG WR SURYLGH UHDVRQD
REMHFWLYHY DUH PHW 7KH $&)5 LV SUHVHQWHG LQ WKUHH VHFWLRQV

7KH ,QWURGXFWRU\ 6HFWLRQ LQFOXGHV WKLV WUDQVPLWWDO OHWWHU
RUJDQL]DWLRQDO FKDUW RI WKH &RXQW\ JRYHUQPHQW

7KH )LQDQFLDO 6HFWLRQ LQFOXGHV WKH ODQDJHPHQW V 'LVFXVVLRQ D
VWDWHPHQWY FRPELQHG DQG LQGLYLGXDO IXQG VWDWHPHQWY DQG VFK
UHSRUW RQ WKH EDVLF ILQDQFLDO VWDWHPHQWY 7KH 0' $ LPPHGLDWHO!
DQG SURYLGHV D QDUUDWLYH LQWURGXFWLRQ RYHUYLHZ DQG DQDO\VL\
FRPSOHPHQWYV WKLV WUDQVPLWWDO OHWWHU DQG VKRXOG EH UHDG LQ F

7TKH 6WDWLVWLFDO 6HFWLRQ LQFOXGHV VHOHFWHG ILQDQFLDO GHPR.
SUHVHQWHG RQ D PXOWL \HDU EDVLV

LLL


https://www.miamidade.gov/global/finance/annual-reports.page

BURILOH RI WKH *RYHUQPHQW

OLDPL 'DGH &RXQW\ LV ORFDWHG DORQJ WKH VRXWKHDVW WLS RI WKH )O
DQG WKH $WODQWLF 2FHDQ WR WKH HDVW (YHUJODGHY 1DWLRQDO 3DUN
DQG %URZDUG &RXQW\ WR WKH QRUWK W RFFXSLHV DQ DUHD RI PRU
SRSXODWLRQ VHUYHG E\ WKH &RXQW\ LV PRUH WKDQ PLOOLRQ LQFOX
WKH 8QLQFRUSRUDWHG OXQLFLSDO 6HUYLFHV $UHD U806%U 'XH WR LW
WUDYHO DQG WUDGH ZLWKLQ WKH UHJLRQ SDUWLFXODUO\ ZLWK /DWLQ $
LV RIWHQ UHIHUUHG WR DV WKH U*DWHZD\ WR /DWLQ $PHULFD DQG WKH &

*RYHUQPHOW 6WUXFWXUH DQG 6HUYLFHYV SB3URYLGHG

OLDPL 'DGH &RXQW\ zZDV FUHDWHG LQ DQRG HQFRPSDVVHG DQ DUHD
&RXQW\ WR WKH )ORULGD .H\V 7KH 6WDWH /HILVODWXUH LQ DSSURYH
FRQVWLWXWLRQDO DPHQGPHQW GHVLIJQHG WR JLYH D QHZ IRUP RI JRYH
ZDV DSSURYHG LQ D VWDWHZLGH JHQHUDO HOHFWLRQ LQ 1RYHPEHU

FRQVWLWXWHG DQG LQ $SULO LW FRPSOHWHG D GUDIW RI D FKDUW:
DGRSWHG LQ D FRXQW\ZLGH HOHFWLRQ LQ 0D\ DQG EHFDPH HIIHFWLY}

7KH HOHFWRUV Rl WKH &RXQW\ DUH J
WR UHYLVH DQG DPHQG WKH &KDUWH
WLPH E\ FRXQW\ZLGH YRWH 7KH &R
KRPH UXOH SRZHUV VXEMHFW RQO
OLPLWDWLRQV RI WKH &RQVWLWXWLR
RI WKH 6WDWH 7KH &RXQW\ KDV L«
FRXQW\ JRYHUQPHQW ZLWK FHUWD
HITHFWLYH WKURXJKRXW WKH HQW
LQFOXGLQJ PXQLFLSDOLWLHV ORFD
&RXQW\ DQG D PXQLFLSDO JRYHUQPI
XQLQFRUSRUDWHG DUHD RI WKH &I
&RXQW\ GRHV QRW GLVSODFH RU UHS(
e AR T, EXW VXSSOHPHQWYV WKHP 7KH %RDU
*-"h, &RPPLVVLRQHUV WKH U%&&U LV WKI

ERG\ FRQVLVWLQJ RI PHPEHUV HOHFWHG IURP VLQJOH PHPEHU GLVWUL
\HDU WHUPV QRW WR H[FHHG WZR FRQVHFXWLYH IRXU \HDU WHUPV HII
PHPEHUV DUH VWDJIJHUHG 7KH %&& FKRRVHV D &KDLUSHUVRQ ZKR SUH\
DV DSSRLQWLQJ WKH PHPEHUV RI LWV OHJLVODWLYH FRPPLWWHHYVY 7KH
OHJLVODWLRQ DQG UHJXODWH EXVLQHVVHV RSHUDWLQJ ZLWKLQ WKH &F
OD\RUxV YHWR ZLWK D WZR WKLUGV YRWH

2Q -DQXDU\ WKH OLDPL 'DGH &RXQW\ &KDUWHU ZDV DPHQGHG WR F
JRYHUQPHQW ZLWK DGGLWLRQDO FKDUWHU DPHQGPHQWY DSSURYHG RQ
FRXQW\ZLGH WR VHUYH D IRXU \HDU WHUP ZLWK D WZR WHUP OLPLW $V
WKH OD\RU LV QRW D PHPEHU RI WKH %RDUG Rl &RXQW\ &RPPLVVLRQHU
PDQDJLQJ DOO DGPLQLVWUDWLYH GHSDUWPHQWY DQG LPSOHPHQWLQJ ¢
0D\RU KROGV YHWR DXWKRULW\ RYHU PRVW OHJLVODWLYH TXDVL MXGLFI
PDGH E\ WKH %&& LQFOXGLQJ WKH EXGJHW RU DQ\ VSHFLILF FRPSRQHQ
ZLWKLQ WHQ GD\V RI ILQDO DGRSWLRQ E\ WKH %&& $GGLWLRQDOO\ W
GHSDUWPHQW GLUHFWRUV VXEMHFW WR GLVDSSURYDO E\ D WZR WKLUG\
QH[W UHJXODUO\ VFKHGXOHG %&& PHHWLQJ

LY



2Q 1RYHPEHU YRWHUV LQ WKH 6WDWH Rl )J)ORULGD DSSURYHG $PHC
$V D UHVXOW HIIHFWLYH -DQXDU\ ILYH FRQVWLWXWLRQDO RIILFH
OLDPL 'DGH &RXQW\ VHSDUDWH IURP WKH &RXQW\ JRYHUQPHQW 7KHVH R
RI (OHFWLRQV 3URSHUW\ $SSUDLVHU 7D[ &ROOHFWRU DQG WKH &OHUN
WKH &RXUW DQG &RPSWUROOHU RI OLDPL 'DGH &RXQW\ )ORULGD (OHYHQ
LV DQ HOHFWHG RIILFLDO SXUVXDQW WR $UWLFOH 9 RI WKH )ORULGD &l
&OHUN RI WKH &LUFXLW DQG &RXQW\ &RXUWV DQG &OHUN ([ 2IILFLR R
8QGHU WKH ILUVW IXQFWLRQ WKH &OHUN SURYLGHV VXSSRUW WR WKH
7UDIILF  7KH ([ 2IILFLR IXQFWLRQV LQFOXGH &OHUN Rl WKH %RDUG RI &
&XVWRGLDQ RI 3XEOLF )XQGV DQG &RXQW\ 5HFRUGHU

OLDPL 'DGH &RXQW\ SURYLGHV D FRPSUHKHQVLYH UDQJH RI VHUYLFHYV

KHDOWK VHUYLFHV ZKLFK LQFOXGHV WKH RSHUDWLRQ RI D PDMRU KRVSI
PDVV WUDQVSRUWDWLRQ VDQLWDWLRQ ZDWHU DQG VHZHU VHUYLFH\
KLIJKZD\V VWUHHWY DQG RWKHU LQIUDVWUXFWXUH OLEUDULHV FRUUHF
IDFLOLWLHY DQG HYHQWYV WKH RSHUDWLRQ RI DQ DLUSRUW VA\VWHP LG
DYLDWLRQ DLUSRUWY DQG D WUDLQLQJ DLUSRUW D IXOO VHUYLFH VHDS

7KH ILQDQFLDO UHSRUWLQJ HQWLW\ IRU ZKLFK WKH ILQDQFLDO VWD
RUJDQL]IDWLRQV DFWLYLWLHYVY DQG IXQFWLRQV IRU ZKLFK WKH &RXQW\ L

%XGJIJHWDU\ 3URFHVY DQG &RQWURO

6WDWH RI JORULGD VWDWXWHY UHTXLUH WKDW DOO FRXQ!
DGRSW DQG H[HFXWH DQ DQQXDO EXGJHW IRU VXFK IXQGV
% E\ VRXQG ILQDQFLDO SUDFWLFHV ,Q FRPSOLDQFH ZLWK WK
: &RXQW\ DUH HLWKHU DSSURSULDWHG RU QRQ DSSURSULDMW
® OHJDOO\ DSSURSULDWH EXGJHWV FDQQRW OHJIDOO\ H[FH
EXGJHWDU\ FRQWUROV RYHU IXQGV WKDW KDYH QRQ DSS!
HQDEOLQJ RUGLQDQFHV VXFK DV %RQG 2UGLQDQFHV LQ ZK
H[WHQGV PDQ\ \HDUV LQWR WKH IXWXUH

%XGJHWV DUH PRQLWRUHG DW YDU\LQJ OHYHOV RI FOD
H[SHQGLWXUHV FDQQRW OHJDOO\ H[FHHG WRWDO DSSURS!
GHSDUWPHQW OHYHO $PHQGPHQWY DQG VXSSOHPHQWYV W
DSSURYDO (VWLPDWHG EHJLQQLQJ IXQG EDODQFHV DYDL

DSSURSULDWLRQV DUH FRQVLGHUHG LQ WKH EXGJHWDU\ SURFHVV %XGJ
)XQG DQG )LUH 5HVFXH )XQG DUH SUHVHQWHG LQ WKH 5HTXLUHG 6XSSO
WKH $&)5 %XGIJHW DQG DFWXDO FRPSDULVRQV IRU RWKHU JRYHUC
VXSSOHPHQWDU\ LQIRUPDWLRQ LQ WKH ILQDQFLDO VHFWLRQ RI WKH UHS]I

$V DQ DGGLWLRQDO FRQWURO WKH &RXQW\ HPSOR\V DQ HQFXPEUDC
DSSURSULDWLRQV LQ JRYHUQPHQWDO IXQGV XSRQ LVVXDQFH RI SXUFKD)\
FRPPLWPHQWY (QFXPEUDQFHV DW \HDU HQG GR QRW FRQVWLWXWH H[SHC

/IRQJ 7THUP 'HEW ODQDJHPHQW

7KH &RXQW\ FRQWLQXHV WR REWDLQ LQ DQ HIILFLHQW DQG LQQRYDW
FRQVWUXFWLRQ RU DFTXLVLWLRQ RI YDULRXV ORQJ WHUP DVVHWV ,W L
DQG PHHW WKH &RXQW\ V FRPSUHKHQVLYH FRQVWUXFWLRQ GHPDQGV IF
HTXLSPHQW ZKLOH HQVXULQJ WKDW WKH UHVLGHQWYV RI WKH FRPPXQI
REOLJDWLRQ ORQJ WHUP GHEW SD\DEOH IURP DG YDORUHP WD[HV



(QWHUSULVH 2SHUDWLRQV

7TKH &RXQW\ RSHUDWHV WKH IROORZLQJ HQWHUSULVH IXQGV 7KH 7UD(
ODQDJHPHQW (QWHUSULVH )XQG WKH 6HDSRUW 'HSDUWPHQW WKH $YLD
'"HSDUWPHQW WKH 3XEOLF +HDOWK 7UXVW WKH S5LFNHQEDFNHU &DXVHZ
WKH 9L]FD\D $UW OXVHXP WKH 6HFWLRQ $OORFDWLRQ )XQG DQG WKH 0

$OWKRXJIK WKH 9L]FD\D $UW OXVHXP RSHUDWHY DV D VHSDUDWH WUXVW

S5HTXLUHPHQWYV IRU &HUWDLQ &RPSRQHQW 8QLWY KDV EHHQ LQWHJUDWH
VWDWHPHQWY 7KH &RXQW\ UHWDLQV VROH RZQHUVKLS RI 9L]FD\DxV J
+RZHYHU HIIHFWLYH 2FWREHU WKH PDQDIJHPHQW DQG RSHUDWLRQ
RYHUVHHQ E\ WKH QRW IRU SURILW F RUJDQL]DWLRQ 9L]FD\D OXVHXP

7KH IROORZLQJ LV D EULHI LQWURGXFWLRQ WR WKH &RXQW\xV PDMRU HQ

7UDQVLW (QWHUSULVH )XQG

$V SDUW Rl WKH 7UDQVSF
VWUDWHJILF DUHD OLDPL
7UDQVSRUWDWLRQ 3XE(
RSHUDWHY WKH WK OD
VI\VWHP LQ WKH FRXQWU\
YHKLFOH UHYHQXH PLOH
WUDQVLW DJHQF\ LQ WK
¥ '73: SURYLGHV DSSUR]JL
%% PLOOLRQ PLOHV RI OHWUI

/M VHUYLFH DORQJ URXW|
2 P RUH WDQ YHKIFBN FRP SUMHG R IX@
VLIHG EXVHYV DUWLEF:

7
A P IQEXVHV DQG VRP H FROADRRURSHUDWC
EXVHV '73: V VI\VWHP DO

.I f

R R i AR P IO GXDOHBIYDMG 0 HARIDIOWDFN T

PGBl 6 RX\K ' DAH 7WDDQUED. @H \KDAL DP RQJ \WH @QIHWAIQ \WH 8 QWG 6\ DQG D P LI GXDO
HOHYDWHG OHWURPRYHU WUDFN 'XULQJ ILVFDO \HDU 7UDQVLW RSH
EXVHV UDLO FDUV DQG PHWURPRYHUV
2Q 1RYHPEHU OLDPL 'DGH &RXQW\ YRWHUV DSSURYHG D KDOI RI RQ

6\WWHP 6XUWD[ 6XUWD[ WKDW KDV VLQFH EHHQ SURYLGLQJ D GHGLFC
LPSURYHPHQWY RSHUDWLRQV DQG PDLQWHQDQFH DQG URDGZD\ LPSURY}

OLDPL 'DGH &RXQW\ YRWHUV DOVR DSSURYHG WKH 3HRSOHV 7UDQVSRU
VSHFLILF WUDQVLW DQG URDGZD\ LPSURYHPHQWY WR EH VXSSRUWHG E\
EXV VHUYLFH LPSURYHPHQWY IL[HG JXLGHZD\V UDSLG WUDQVLW LPS
LPSURYHPHQWY DQG QHLJKERUKRRG LPSURYHPHQWY 7KH &LWL]JHQV ,Q
LV WKH PHPEHU ERG\ FUHDWHG WR RYHUVHH WKH SURFHHGV RI WKH 6X
&KDQJHV WR &RXQW\ SURMHFWY GHWDLOHG LQ WKH 373 PXVW JR WKURXJ
WKH &RXQW\ &RPPLVVLRQ $GGLWLRQDOO\ DV SHU WKH 2UGLQDQFH

VKDOO EH GLVWULEXWHG DQQXDOO\ WR PXQLFLSDOLWLHYV LQ OLDPL 'DGF
DGRSWHG EDVHG XSRQ D SUR UDWD VKDUH GHWHUPLQHG E\ SRSXOD
LPSURYHPHQWYVY 7KH &RXQW\ KDV DJUHHG WR DOORFDWH DQQXDOO\ DS¢
VXUWD[ SURFHHGV IURP LWV SHUFHQW VKDUH WR WKUHH QHZ PXQLFL
VXUWD[ ZDV DSSURYHG LQ DV DSSURYHG E\ WKH %RDUG RI &RXQW\ &F

, Q WKH 6WDWH /HILVODWXUH SDVVHG D ELOO +% DPHQGLQJ ) 6
XVHV Rl 6 XUWD[ SURFHHGY RQO\ IRU SXUSRVHV UHODWHG WR IL[HG JXLC

YL



EXV VA\VWHPY GHYHORSPHQW Rl GHGLFDWHG IDFLOLWLHV IRU
UHOHYDQW ELOO SURYLVLRQV EHFDPH HIIHFWLYH 2FWREHU

6ROLG :DVWH 0ODQDJHPHQW (QWHUSULVH )XQG

e

7KH 'HSDUWPHQW RI

ODQDJHPHQW  SURYLGHYV
FROOHFWLRQ VHUYLFHV
OLDPL 'DGH &RXQW\ DQG

UHVSRQVLELOLWLHV DUH
GLVSRVDO DQG UHF\FOLQ

& ZDVWH

DXWRQRF

6ROLG I
VROLG
IRU XOQL
PXQLFLS

DQRG VROLG ZDVWH GLVSRVDO VHU®
OLDPL 'DGH &RXQW\ WV SULCGC

FROOHF\
J RI PXOQL

6ROLG :DVWH ODQDJHPHQW RSHUDWHV YDULRXV IDFLOLWLHYV LQFOX

1HLJKERUKRRG 7UDVK DQG 5HF\FOLQJ &HQWHUYV

,W LV DOVR UHVSRQVL

PHHW WKH 6WDWHxV FRXQW\ZLGH HQYLURQPHQWDO FRPSOLDQFH REMHFW]

6HDSRUW 'HSDUWPHQW

7KH 6HDSRUW 'HSDUWPHQW RSHU
'DQWH % )DVFHOO 3RUW RI OLDPL
WKH ODUJHVW FUXLVH KRPH SRUW
OHDGLQJ LQWHUQDWLRQDO ZDWHU
8QLWHG B6WDWHV 7KH 3RUW LV DQ
DSSUR[LPDWHO\ DFUHV RI ODQG
3RUW KDQGOHG DSSUR[LPDWHO\
WKH VDPH SHULRG DSSUR[LPDWHO
DQG FORVH WR PLOOLRQ WZH
7(8xV ZHUH SURFHVVHG WKURXJK
3RUW DV RQH RI WKH WK ODUJHVW

$YLDWLRQ 'HSDUWPHQW

7KH OLDPL 'DGH &RXQW
'HSDUWPHQW UO0'$'U RSHU
DLUSRUWYV WKH OLDPL ¢
vuo,s0 DV ZHOO DV WKU}
DLUSRUWY DQG RQH WUD
ILVFDO \HDU 0,$ VXUSI
SDVVHQJHUV IRU WKH ILU\
3DVVHQJHU YROXPHV VXUJ

UHFRUG VKDWWHULQJ

i WR D QHZ KLJK RI PLOO

RYHU ILVFDO \HDU

SKHQRPHQDO SDVVHQJHU JURZWK UDWH ZDV ODUJHO\ GXH WR WKH DGC

$PHULFDQ $LUOLQHV 0,$xV KXE FDUULHU ZKLFK KDQGOHG
LQFUHDVHG LWV \HDU RYHU \HDU VHDW FDSDFLW\ E\

PLOOLRQ !
GXULQJ WKH

SDVVHQJHU DFKLHYHPHQWY 0,$ UHFRUGHG RXWVWDQGLQJ FDUJR DFWLYL
PLOOLRQ WRQV UHIOHFWLQJ D UREXVW JURZWK

YLL



0,$ QRW RQO\ VROLGLILHG LWV VWDWXV DV WKH QDWLRQxV IRUHPRVW DL
DV WKH VHFRQG EXVLHVW 8 6 JDWHZD\ IRU LQWHUQDWLRQDO SDVVHQJI
PDMRU WUDQVVKLSPHQW KXE FRQQHFWLQJ WKH $PHULFDV DQG WKH &DL
PRVW UHFHQW \HDU IRU ZKLFK VXFK LQIRUPDWLRQ LV DYDLODEOH WK
LQWHUQDWLRQDO SDVVHQJHU WUDIILF DQG DQ LPSUHVVLYH RI DOO
EHWZHHQ WKH 8QLWHG 6WDWHY DQG WKH /DWLQ $PHULFDQ &DULEEHDQ
HQJLQH IRU OLDPL 'DGH &RXQW\ DQG WKH 6WDWH RI J)ORULGD WRS HFRQR
RI DSSUR[LPDWHO\ ELOOLRQ VWDWH ZLGH DQG VXSSRUWLQJ QHDUO\
DFURVYV )ORULGD RI ZKLFK DUH &RXQW\ HPSOR\HHV

:DWHU DQG 6HZHU '"HSDUWPHQW

7KH OLDPL 'DGH &RXQW\ :DWHU DQG 6HZHU
U:$6'0 FRQVLGHUHG WKH ODUJHVW ZDWH
6RXWKHDVW 8QLWHG 6WDWHYVY SURYLGHV ZD
VHUYLFHV WKURXJKRXW WKH &RXQW\ 7KH G
VIVWHP FRQVLVWLQJ RI WKUHH UHJLRQDO ZC
* DQG ILYH VPDOO DX[LOLDU\ WUHDWPHQW
i DSSUR[LPDWHO\ UHWDLO FXVWRPHUV
ZKROHVDOH FXVWRPHUV ZLWKLQ WKH &RXQW
IRXUWHHQ ZHOOILHOGYV FRPSULVHG RI SUl
% )ORULGLDQ $TXLIHU ZHOOV DQG ILYH DTXL

UHFRYHU\ ZHOOV VXSSO\LQJ XQWUHDWHG ZDWHU WR WUHDWPHQW SODQW

VTXDUH PLOHV VHUYLFHV DUHD LV SHUIRUPHG E\ SXPSLQJ IURP WK
ERRVWHG E\ IRXU UHPRWH SXPSLQJ VWDWLRQV ZLWK HLJKW WRWDO |
FRQVLVWYV RI PRUH WKDQ PLOHV RI ZDWHU PDLQV UDQJLQJ LQ VL]H I
:KHUHDV WKH ZDVWHZDWHU V\VWHP DOVR FRQVLVWV RI WKUHH UHJLRC
DSSURI[LPDWHO\ UHWDLO FXVWRPHUVY DQG WKLUWHHQ ZKROHVDOH F

SXEOLF +tHDOWK 7UXVW

% 7KH 3XEOLF +HDOWK 7UXVW UWKH

FUHDWHG LQ 2FWREHU WR SURY
- LQGHSHQGHQW JRYHUQLQJ ERG\ U
IRU WKH RSHUDWLRQ JRYHUQDC
PDLQWHQDQFH RI GHVLJQDWHG KHD
7KHVH IDFLOLWLHV LQFOXGH VHYH
WZR VNLOOHG QXUVLQJ IDFLOLW
SULPDU\ FDUH FHQWHUV PXOWLSC
2 FDUH FHQWHUV  WKH FRUUHFWLE
s VHUYLFHV IRU OLDPL 'DGH &RXQW\
XUJHQW FDUH FHQWHUV 7KH WUX
KHDOWK VHUYLFHV WKURXJKRXW WK
KRVSLWDOV LQFOXGH -DFNVRQ

+RVSLWDO D WHDFKLQJ KRVSLWDO RSHUDWLQJ LQ DVVRFLDWLRQ ZLWK
-DFNVRQ 1RUWK OHGLFDO &HQWHU -DFNVRQ 6RXWK OHGLFDO &HQWHU -
%HKDYLRUDO +HDOWK +RVSLWDO &KULVWLQH ( /\QQ -DFNVRQ 5HKDEL!
+RVSLWDO

YLLL



2Q 6HSWHPEHU WKH YRWHUV Rl WKH &RXQW\ DSSURYHG D KDOI FH
VDOHV WUDQVDFWLRQV RFFXUULQJ LQ OLDPL 'DGH &RXQW\ 7KH 6XUWEL
XQUHVWULFWHG WD[ UHYHQXH RI WKH 7UXVW DQG VKDOO EH XVHG RC
DGPLQLVWUDWLRQ RI WKH 7UXVW $GGLWLRQDOO\ WKH &RXQW\ LV UHTXL
(IIRUW 02( SD\PHQW $V RI 6HSWHPEHU WKH 7UXVW RSHUDWHG L
EHGV DQG OLFHQVHG QXUVLQJ KRPH EHGV

JIDFWRUYV $IIHFWLQJ J)LODQFLDO &RQGLWLRQ

7KH LQIRUPDWLRQ SUHVHQWHG LQ WKH ILQDQFLDO VWDWHPHQWY SULPDL
DV PHDVXUHG E\ LWV H[LVWLQJ UHVRXUFHVY DQG FODLPV RQ WKRVH UHV
FRQGLWLRQ LV EHVW XQGHUVWRRG ZKHQ WKH IRFXV LV RQ ERWK H[LVWL
RQ WKRVH UHVRXUFHYV 7KLV EURDGHU FRQFHSW LV XVHG WR DVVHVV L
FXUUHQW ILQDQFLDO SRVLWLRQ DV ZHOO DV WKH SURVSHFWYV WKDW WRG

(FRQRPLF &RQGLWLRQ

7KLYV HFRQRPLF FRQGLWLRQ DQG IXWXUH RXWORRN RXWOLQH WKH OHYH
DQG IRUHFDVWY WKH DUHDxV HFRQRPLF RXWORRN IRU QH[W ILVFDO \I
IDLUO\ DFFXUDWH ZLWK DFWXDO HFRQRPLF FRQGLWLRQV H[FHHGLQJ VRP

&RQWUDU\ WR H[SHFWDWLRQV RI D V!
HFRQRP\ DFFHOHUDWHG LQ ILVFDO

FRPSDUHG WR ILVFDO \HDU SHD
GRPHVWLF SURGXFW *'3 JUHZ DW DQ I
R XS IURP WKH LQ ILVFDO \HD

7KH LQFUHDVH LQ HFRQRPLF JURZWK Z
D VWURQJ UHFRYHU\ LQ LQYHVWPH
FRQWUDFWHG E\ LQ ILVFDO \HDU
H[SDQGHG E\ LQ ILVFDO \HDU
FRPELQHG ZLWK WKH ODUJHVW LQ
JRYHUQPHQW VSHQGLQJ LQ DW OHDVW
IROORZLQJ D LQFUHDVH LQ WKH
'"HVSLWH WKH VWURQJ *'3 SHUIRUPDQF
SUHVVXUHV FRQWLQXHG WR VXEVLGH
,QIODWLRQ IRU WKH \HDU HQGHG

PDUNHG LPSURYHPHQW IURP LQ ILVFDO \HDU DQG LQ ILVFDO \
5HVHUYHxV WLIJKW PRQHWDU\ SROLF\ 7KLV UHGXFWLRQ LQ LQIODWLRQ Z|
LQ WKH XQHPSOR\PHQW UDWH ZKLFK URVH WR

$W WKH &RXQW\ OHYHO |ILVFDO \HDU ZDV FKDUDFWHUL]HG E\ D UH
FRQGLWLRQV ZLWK PRVW YDULDEOHV UHWXUQLQJ WR PRUH QRUPDO OH
ZKLFK zZzDV PDUNHG E\ D UHG KRW UHVLGHQWLDO UHDO HVWDWH PDUNFE
XQSUHFHGHQWHG WRXULVP ERRP )RU WKH ILVFDO \HDU WKH FRXQW\
WKH UHVLGHQWLDO UHDO HVWDWH PDUNHW FROQWLQXHG WR FRRO DQG W

7KH IROORZLQJ VHFWLRQ SURYLGHV DQ RYHUYLHZ RI WKH FRXQW\xV HFI
ZLWK D GLVFXVVLRQ RI NH\ HFRQRPLF WUHQGV

6RXUFH OLDPL 'DGH &RXQW\ 'HSDUWPHQW RI 5HIXODWRU\ DQG (FRQRPLF 5HVRXUFHV G5HV

LI



(PSOR\PHQW

'XULQJ ILVFDO \HDU QRQDJULFXOWXUDO zZzDJH DQG VDODU\ HPSOR\P
RYHUDOO JDLQ RI DSSUR[LPDWHO\ MREV 7KLV LQFUHDVH RI Ol
EUHDFKLQJ WKH PLOOLRQ PDUN IRU WKH ILUVW WLPH DFFRUGLQJ W
%XUHDX RI /DERU 6WDWLVWLFV 7KLV JDLQ LQ HPSOR\PHQW UHSUHVHQW!
WKHUH ZDV DQ LQFUHDVH RI 7KLY HPSOR\PHQW JDLQ zZDV DFFRPSDQ
WKH ODERU IRUFH UHVXOWLQJ LQ D VOLJKW LQFUHDVH LQ WKH XQ
XQHPSOR\PHQW UDWH IRU WKH \HDU ZDV XS WR FRPSDUHG WR D \I

$IWHU GHHS ORVVHV LQ HPSOR\PHQW LQ DOPRVW DOO VHFWRUV LQ ILVF
JDLQV LQ ILVFDO \HDU ZLWK WKH H[FHSWLRQ RI JRYHUQPHQW
LQIRUPDWLRQ UHVSHFWLYHO\

7TKH GURS LQ LQIRUPDWLRQ HPSOR\PHQW LQ ILVFDO \HDU DPRXQWHG
JDLQHG WKH PRVW HPSOR\PHQW ERWK LQ DEVROXWH DQG UHODWLYH WH
7KH VHFRQG VHFWRU LQ WHUPV RI MRE JDLQV ZDV OHLVXUH DQG KR

MREV RU IROORZHG E\ HGXFDWLRQ DQG KHDOWK VHUYLFHV ZL
5RXQGLQJ RXW WKH WRS LQGXVWULHYV E\ MRE JDLQYV DUH RWKHU VHUY|
PDQXIDFWXULQJ ZLWK D JDLQ RI MREV RU

5HDO (VWDWH ODUNHW

7TUDGLWLRQDOO\ WKH UHDO HVWDWH VHFWRU LQ OLDPL 'DGH &RXQW\ |
PHDVXUHV RI WKH &RXQW\xV HFRQRPLF KHDOWK $IWHU ILVFDO \HDU

PRUWJDJH UDWHV DQ LQFUHDVH LQ ZRUN IURP KRPH SROLFLHV JRYHI
HISHFWDWLRQV WKH KRXVLQJ PDUNHW EHFDPH UHG KRW KRXVLQJ PDUN|
PRGHUDWLQJ UHDO HVWDWH PDUNHW 7KH PRGHUDWH KRXVLQJ PDUNHW |
VHHQ LQ IHZHU IHZHU VLQJOH IDPLO\ KRPH VDOHV IHZHU FRQGRPLQLXP
LQFUHDVH RI KRPH VDOHV SULFHV 'XULQJ ILVFDO \HDU VDOHV RI H[L'

IURP WR KRPHV VI
FROQGRPLQLXPVY GHFUHDVHG E\
RYHU XQLWYV VROG &DVK VD

Rl DOO FRQGR VDOHV LQ ILVFEL
LQ ILVFDO \HDU

,Q WHUPV RI YDOXDWLRQ KRPH S

LQ ILVFDO \HDU 7KH PHGLDQ
IDPLO\ KRPHV URVH E\ LQ |
FRPSDUHG WR LQ ILVFDO \HDU
\HDU 7KH PHGLDQ VDOHV

FRQGRPLQLXPV URVH E\ LQ IL
LQFUHDVLQJ E\ LQ ILVFDO \HDl
\HDU ,Q PLG WKH )J)HGHUD

6RXUFH OLDPL 'DGH &RXQW\ '"HSDUWPHQW RI 5HIXODWRU\ DQG (FRQRPLF 5HVRXUFHV 5HV



$IJHQF\ DQQRXQFHG D IRUHFORVXUH DQG HYLFWLRQ PRUDWRULXP RQ TXI
WKURXJKRXW ILVFDO \HDU $vV D UHVXOW GDWD IURP WKH &OHUN RI
SOXPPHWHG IURP LQ ILVFDO \HDU WR MXVW XQGHU LQ ILVFEDC
WKH PRUDWRULXP VWLOO LQ SODFH DQG KHOSHG E\ WKH VWURQJ KRXVL(

,Q ILVFDO \HDU ZLWK WKH IHGHUDO IRUHFORVXUH PRUDWRULXP QR
LOQFUHDVHG RQFH DJDLQ WR DQG URVH VRPH PRUH LQ )< WR

DW
,Q WHUPV RI QHZ UHVLGHQWLDO FRQVWUXFWLRQ UHVLGHQWLDO XC
ODUJHVW QXPEHU VLQFH ILVFDO \HDU +RZHYHU WKH QXPEHU RI XQLV
\HDU WR

7KH FRPPHUFLDO LQGXVWULDO FRPSRQHQWYV RI WKH UHDO HVWDWH PDL
2Il1LFH DYHUDJH UHQWDO UDWH SHU VTXDUH IRRW GURSSHG IURP
UDWHYV 7KH UHWDLO YDFDQF\ UDWH GHFUHDVHG WR

$YHUDJH OHDVH UDWHV IRU UHWDLO VSDFH LQ VKRSSLQJ FHQWHUV LQF!I
ZKLOH DYHUDJH OHDVH UDWHYV IRU VWDQG DORQH UHWDLO VWD\HG XQFK
YDFDQF\ UDWHV LQFUHDVH IURP LQ ILVFDO \HDU WR LQ ILVFDO
LQGXVWULDO VSDFH GHFOLQHG E\ WR SHU VTXDUH IRRW

6DOHYV . QGLFDWRUV

7TD[DEOH VDOHV LQ WKH &RXQW\ DIWHU UHDFKLQJ WKHLU KLJKHVW OHYH

LQ ERWK ILVFDO \HDU DQG $IWHU D H[SDQVLRQ LQ ILVFDO \HEL
DQ LQIODWLRQ DGMXVWHG LQ ERWK ILVFDO \HDUYV DQG UHDFKI
$00 FDWHJRULHV Rl WD[DEOH VDOHV FRQWUDFWHG LQ ILVFDO \HDU I
LQYHVWPHQW ZKLFK VDZ LQFUHDVHV RI DQG UHVSHFWLYHO\ 7KH
FDWHJRULHV LQ ILVFDO \HDU $XWR DFFHVVRULHV E\ WRXULVP
E\ DQG EXLOGLQJ LQYHVWPHQWYV E\

OQWHUQDWLRQDO 7UDGH DQG &RPPHUFH

, QWHUQDWLRQDO WUDGH DQG FRPPHUFH LV D NH\ FRPSRQHQW RI OLDPL
YDOXH SDVVLQJ WKURXJK OLDPL 'DGH &RXQW\xV VHDSRUW DQG DLUSRUW

EHJDQ LQ UHDFKLQJ ELOOLRQ LQ LQIODWLRQ DGMXVWHG G
GHFUHDVHG E\ LQ ILVFDO \HDU IURP ELOOLRQ LQ ILVFDO \}
VORZHG

,Q FROQWUDVW WR WKH UHFXUULQJ PHUFKDQGLVH WUDGH GHILFLWY WKDW
OLDPL 'DGH SRUWV H[SRUW PRUH WKDQ WKH\ LPSRUW ZKHQ PHDVXUHG E\

7KLY \HDU WKH VXUSOXV H[SDQGHG DV WKH FRXQW\xV WUDGH H[SRU\
GHFUHDVHG E\ FRPSDUHG WR ILVFDO \HDU ORVW RI WKH OLDPL 'C
$PHULFD &HQWUDO $PHULFD DQG WKH &DULEEHDQ WRJHWKHU ZLWK (X!
WRWDO WUDGH 7KH PDMRULW\ RI WRWDO 8 6 LPSRUWHG SHULVKDEOHYV |
&DULEEHDQ FRQWLQXH WR SDVV WKURXJK WKH OLDPL 'DGH SRUWYV

6RXUFH OLDPL 'DGH &RXQW\ '"HSDUWPHQW RI 5HIXODWRU\ DQG (FRQRPLF 5HVRXUFHV 5HV
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7ZR Rl OLDPL 'DGH &RXQW\xV EDURPHWHUV Rl WUDGH DFWLYLW\ DUH WK]|
,QWHUQDWLRQDO $LUSRUW U0,3U0 DQG WKH 3RUW $W WKH IRUPHU RYF
ILVFDO \HDU DIWHU GHFUHDVLQJ WKH SUHFHGLQJ \HDU $W 3RUW

ZHUH XS E\ DIWHU GHFUHDVLQJ E\ LQ SULRU ILVFDO \HDU 3RU\
FRXQW\ WUDGH PHDVXUHG E\ ZHLJKW ZKLOH KLJK YDOXH WUDGH WKURXJ
RI WRWDO WUDGH PHDVXUHG E\ YDOXH

TRXULVP

$IWHU WZR \HDUV RI VKDUS LQFUHDVHV LQ WKH QXPEHU RI YLVLWRUV WR
DQG LQ ILVFDO \HDU WKH JURZWK VORZHG LQ ILVFDO \HDU ZLW
7KH LQFUHDVH FRQWLQXHG WR VORZ LQ ILVFDO \HDU ZLWK D JURZWK
PRUH WKDQ PLOOLRQ RYHUQLJKW YLVLWRUV WKH KLIJKHVW QXPEHU
WKH VWDWH WKH QXPEHU RI RYHUQLJKW YLVLWRUV WR WKH OLDPL DUHD
ILVFDO \HDU UHDFKLQJ MXVW RYHU PLOOLRQ RYHUQLJKW YLVLWRU

WKH SUH SDQGHPLF ILVFDO \HDU

&RQVLVWHQW ZLWK WKH WUHQG LQ RYHUQLJKW YLVLWRUV SDVVHQJHU W
XSZbUG WUHQG LQ ILVFDO \HDU LQFUHDVLQJ E\ WR D UHFRUG OHYH

$IWHU EHLQJ WKH KDUGHVW KLW FRPSRQHQW RI WKH WRXULVP VHFWRU
SDVVHQJHU OHYHOV FRQWLQXHG WR UHFRYHU WKH JURXQG ORVW GXl
SDVVHQJHU OHYHOV LQFUHDVHG E\ PRUH WKDQ FRPSDUHG WR ILVF]
SDVVHQJHUV 'XULQJ ILVFDO \HDU SDVVHQJHU OHYHOV FRQWLQXHG
UHFRUG DQG UHDFKLQJ MXVW RYHU PLOOLRQ SDVVHQJHUV IRU WKH ILUV

7KH PRGHVW LQFUHDVH LQ RYHUQLJKW YLVLWRUYV ZDV UHIOHFWHG LQ DQ
URVH IURP LQ ILVFDO \HDU WR LQ ILVFDO \HDU 7KLV LQFU
FRXSOHG ZLWK D GHFUHDVH LQ WKH DYHUDJH GDLO\ URRP UDWH IURP
ILVFDO \HDU

)JXWXUH 2XWORRN

J)LVFDO \HDU DQG ZHUH PDUNHG E\ VWURQJ JURZWK DQG VLJQLILI
UHFRYHUHG IURP WKH SDQGHPLF ZKLOH DOVR DGDSWLQJ WR WKH VWLPX
WKDW SHULRG )LVFDO \HDU HIKLELWHG D PRUH W\SLFDO JURZWK SI

SDQGHPLF DQG SDQGHPLF HUD SROLFLHV /RRNLQJ DKHDG WR ILVFDO
PRGHUDWH JURZWK DQG LQIODWLRQ ZLWK PRVW HFRQRPLF LQGLFDWRU\
GLIJLW SHUFHQWDJH UDQJHV 'XH WR LWV VWUDWHILF ORFDWLRQ DQG V\
HFRQRP\ WKH /DWLQ $PHULFDQ DQG &DULEEHDQ UHJLRQV OLDPL 'DGHx
GHYHORSPHQWY LQ WKHVH DUHDV

$Q HYDOXDWLRQ RI NH\ HFRQRPLF LQGLFDWRUV VXJJHVWV WKDW WKH 0L
JURZWK LQ ILVFDO \HDU DOEHLW DW D VORZHU SDFH :KLOH LQIODW
XQFHUWDLQW\ UHPDLQVY GXH WR WKH HYROYLQJ SROLWLFDO ODQGVFDS
LPSDFW WUDGH IORZV DQG ODERU PDUNHW G\QDPLFV ERWK ZLWKLQ WKH

6RXUFH OLDPL 'DGH &RXQW\ '"HSDUWPHQW RI 5HIXODWRU\ DQG (FRQRPLF 5HVRXUFHV 5HV
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7TKH &RXQW\ V $GRSWHG &DSLWDO %XGJHW DQG 0XOWL <HDU &DSLWDO 3
WKURXJK 6HSWHPEHU DQG IXWXUH \HDUV LQFOXGHYV DFWLYH
HISHQGLWXUHV DFURVY DOO VWUDWHJILF DUHDV WKDW WRWDO ELOO
DSSUR[LPDWHO\ ELOOLRQ RI WKLV WRWDO FRPSULVHV 7UDQVSRU
DQG ,QIUDVWUXFWXUH (FRQRPLF '"HYHORSPHQW *HQHUDO *RYHU
S5HFUHDWLRQ DQG &XOWXUH DQG +HDOWK DQG +XPDQ 6HUYLFHV &R C

ODMRU FDSLWDO SURMHFWY SURJUDPPHG WR FRPPHQFH RU FRQWLQXH LQ

a SHQRYDWH DQ H[LVWLQJ VTXDUH IRRW ZDUHKRXVH DQG GHSOR\PH
5HVFXH 86%$5 )ORULGD 7DVN )RUFH DW WKH IRUPHU +RPHVWHDG $LU )RL

a 30DQ IRU WKH QHZ &LYLO DQG 3UREDWH &RXUWKRXVH SURMHFW WR E

, QWHUQDO 6HUYLFH 'HSDUWPHQW ZLOO FRQWLQXH LWV RYHUVLJK
VWDWH RI WKH DUW IDFLOLW\ LQ FROODERUDWLRQ ZLWK EXLOGLQJ WH
VFKHGXOHG RFFXSDWLRQ LQ ODUFK RI

a '73: V SXUFKDVH RI YHKLFOHV IRU PLOOLRQ WKLV LQFOXGHYV
VSHFLDOW\ YHKLFOHYV PLOOLRQ IRU WKH UHSODFHPHQW DQG HQKD(

a 7TKH FRQVWUXFWLRQ Rl WKH 3HOLFDQ +DUERU 6HDELUG 6WDWLRQxV :
LQFOXGH PRGHUQ PHGLFDO IDFLOLWLHYVY HGXFDWLRQDO VSDFHV DQG VX

a 7KH '"HSDUWPHQW Rl 6ROLG :DVWH ODQDJHPHQWxV WKH SXUFKDVH RI
IXWXUH H[SDQVLRQ

a :DWHU DQG 6HZHU V SURMHFWY WKDW GLUHFWO\ LPSDFW WKH UHVLOLH
WKLV LQFOXGHYV GHVLJIQLQJ LQIUDVWUXFWXUH WKDW FRQVLGHUV VHD O
DVVHWYV

a 7TKH FRQVWUXFWLRQ RI WKH &DVD )DPLOLD &RPPXQLW\ &HQWHU WKH &
IRU SXEOLF XVH ZLOO RIIHU D ZLGH UDQJH RI UHFUHDWLRQDO DFWLY
SURJUDPV IRU UHVLGHQWY DQG RWKHUV LQGLYLGXDOV ZLWKLQ WKH FRP
GHWHUPLQDWLRQ

a 7R FRQVWUXFW DIIRUGDEOH ZRUNIRUFH KRXVLQJ IRU YHU\ ORZ WR PRG
IXQGHG ZLWK 'RFXPHQWDU\ 6 XUWD[ UHVHUYHYV

a $YLDWLRQxV FDSLWDO SURMHFWY XQGHU WKH *HQHUDO $YLDWLRQ $LUS
5XQzD\ FRQVWUXFWLQJ RI D UXQ XS SDG DQG D MHW EODVW GHIC
XSJUDGLQJ VHFXULW\ DW OLDPL +RPHVWHDG $LUSRUW

a4 6HDSRUW V FDSLWDO SODQ LQFOXGHV WKH 6KRUH 3RZHU ZKLFK ZLOO [
ZKLOH GRFNHG UHVXOWLQJ LQ UHGXFHG FDUERQ DLU HPLVVLRQYV

7TKH % XLOGLQJ %YHWWHU &RPPXQLWLHV *HQHUDO 2EOLJDWLRQ %RQG 3UR.
FROQWLQXHY ZLWK D SODQQHG FRPPHUFLDO SDSHU SURJUDP LPSOHPHQW
PRUH HIILFLHQW PDQDJHPHQW RI SURMHFW FDVK IORZV EDVHG RQ WKH

PLOOV LQ ILVFDO \HDU

6HFRQGDU\ *DV 7D[ FROOHFWLRQV LQFOXGH D SURJUDPPHG PLOOLI
PLOOLRQ RI &DSLWDO ,PSURYHPHQW /RFDO 2SWLRQ *DV 7D[ WR EH
EHQHILWLQJ FRXQW\ZLGH SURMHFWY LQ WKH '"HSDUWPHQW RI 7UDQVSRUMW

[LLL



)XQGLQJ VRXUFHV IRU SURJUDPPHG FDSLWDO LPSURYHPHQW H[SHQGLWX
0XOWL <HDU &DSLWDO 30DQ DUH DOORFDWHG DV IROORZV

BRXUFHV Rl )XQGYV &DSLWDO %XGJHW )< OXOWL <HDU &DSLWDO 30DQ
GROODUV LQ WKRXVDQGMRXQW 3HUFHQW $PRXQW 3HUFHQW

&RXQW\ %RQGV 'HEW
&RXQW\ 3URSULHWDU\ 2SHUDWLRQV
JHGHUDO *RYHUQPHQW *UDQWYV
6WDWH 21 )ORULGD *UDQWYV
,PSDFW )HHV ([WUDFWLRQV

*DV 7D[HV

1RQ &RXQW\ 2WKHU

&DUU\RYHU

7RWDO

8VHV RI )XQGYV &DSLWDO %XGJHW )< OXOWL <HDU &DSLWDO 30DQ
GROODUV LQ WKRXVDQGHMPRXQW 3HUFHQW $PRXQW 3HUFHQW

3XEOLF 6DIHW\

7UDQVSRUWDWLRQ DQG ORELOLW\
5SHFUHDWLRQ DQG &XOWXUH
1HLJKERUKRRG DQG ,QIUDVWUXFWXUH
+HDOWK DQG 6RFLHW\

(FRQRPLF '"HYHORSPHQW

*HQHUDO *RYHUQPHQW
&RQVWLWXWLRQDO 2IILFHV

7RWDO

&HUWLILFDWH RI $FKLHYHPHQW

7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ *)2$ RI WKH 8QLWH
&HUWLILFDWH RI $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO 5HSRUW
&RPSUHKHQVLYH )LQDQFLDO 5HSRUW IRU WKH ILVFDO \HDU HQGHG 6HSWHF
WKH &RXQW\ KDV UHFHLYHG WKLV SUHVWLJLRXV DZDUG ,Q RUGHU WR E
JRYHUQPHQW PXVW SXEOLVK DQ HDVLO\ UHDGDEOH DQG HIILFLHQWO\ R
UHSRUW 7KLV UHSRUW PXVW VDWLVI\ ERWK JHQHUDOO\ DFFHSWHG DF
UHTXLUHPHQWYV

$ &HUWLILFDWH Rl $FKLHYHPHQW LV YDOLG IRU D SHULRG RI RQH \HDU
&RPSUHKHQVLYH )LQDQFLDO 5HSRUW FRQWLQXHV WR PHHW WKH &HL
UHTXLUHPHQWY DQG ZH DUH VXEPLWWLQJ LW WR WKH *)2%$ WR GHWHUPLC

[LY



[Y



7KLY SDJH OHIW EODQN LQWHQWLRQDOO\

[YL
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'DQLHOOD /HYLQH &DYD
OD\RU

%2%$5" 2) &2817< &200,66,21(56

20LYHU * *LOEHUW ,,, 'DQLHOOH &RKH
'LVWULFW 'LVWULFW
ODUOHLQH %DVWLHQ .LRQQH / OF*KHH OLFI
'LVWULFW 'LVWULFW
.HRQ +DUGHPRQ $QWKRQ\ 5RGULJIXH]
'"LVWULFW 'LVWULFW
OLFN\ 6WHLQEHUJ SREHUWR - *
'LVWULFW 'LVWULFW
(LOHHQ +LJJLQV -XDQ &DUORV ¥
"LVWULFW 'LVWULFW
1DWDOLH OLOLDQ 2UELV 6HQDWRU 5HQ
'LVWULFW 'LVWULFW
5DTXHO $ 5HJDODGR

'"LVWULFW

&2167,787,21%/ 2)),&(56

-XDQ )HUQDQGH] %DL
&OHUN RI WKH &RXUW DQG &RPSWUROOHU

5RVLH & RUGHUR 7RPDV 5HJL

2I1ILFH Rl WKH 6KHULII BURSHUW)\ $SSUDLVHU
$OLQD *DUFLD 'DULHO )HU
6XSHUYLVRU RI (OHFWLRQV 7D[ &ROOHFWRU

$332,17(" 2)),&,$/6

*HUL %RQ]JRQ .HHQDC
&RXQW\ $WWRUQH\

2Q -DQXDU\ WKH QHZO\ HOHFWHG &OHUN RI &RXUW DQG &RPSWUROOHU 6KHULII
$SSUDLVHU HDFK DVVXPHG WKHLU UHVSHFWLYH GXWLHV 7KH OLVW RI 3ULQFLSDO 2IIL
LVVXHG
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7KLY SDJH OHIW EODQN LQWHQWLRQDOO\
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7KLY SDJH OHIW EODQN LQWHQWLRQDOO\
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7KH IROORZLQJ QDUUDWLYH SUWRPLGHGH @& RRNGAKLY LHZRROW\U ILQDQFLDO DFWL
HQGHBSWHPEHU &RPSDUDWLYH LQIRUPDWLRQ LV SURYLGHG LQ WKLV \HDUx
FROQMXQFWLRQ ZLWK WKH OHWWHU RI WUDQVPLWWDO DW WKH IURQW RI WKLV
ZKLFK IROORZ WKLV VHFWLRQ $GGLWLRQDO LQIRUPDWLRQ LV SURYLGHG LQ \
VWDWHPHQWYV

JLQDQFLDO +LJKOLJKWYV IRU )LVFDO <HDU

n $MHSWHPEHU WKH &RXQW\xV DVVHWY DQG GHIHUUHG RXWIORZV H[FHHGHG
ELOOQR®Y SRVLWLRQ IHW LQYHVWPHQW®WL DQUMFRYSN WO HE VHIW IBWLWLRQ |
obz DJUHHPHQWY GHEW FRYHQDQWYV REUGOL&RERSX Q/DHV B/WR MW HEG BHZIIRS R V

ELOOLRQ

n 7KH &RXQW\xV WRWDO F X QUFHGIID\HING 8 RO/AW/IL\RIPAN PR R QUHQW \HDU DFWLYLW]
W\SH DFWQFUWDONG SRVLWLRRLEEORODWR SRVLWLYH UHVXOWYV Rl WKH 7UDQ\
BHDSRUW $YLDWLRQ :DWHU DQG 6HZHU 3XEOLF +HDOWK 7UXVW DQG QRQF
DFWLY.QFUMMEVHG PLOOLRQ

n /RQJ WHUP OLDELOLWLHV RILIRFYUHIEYRHHGQ W D O QOGRIQLWHR DA HMORQ GV ORDQV DQ
SD\DEH@MFUHEYHG PLOOUR®XOWLQJ IURP JHQHUDO DQG VSHFLDO REOLJDW
PLOOLRBOOXGLQJ ERQG SUHPLXP DQG DFFUHWLRIQV/AUR® VSU UG BLXFCL B
2WKHU ORQJ WHUP OLDELOLW L HIVQIFRRIH EN ¥4 16U RLPOCER [P DIUA VD L YAGNHLFMAR DTV K W
SHQVLRQ OLDELOPWO GLE®MFUHDYKFRPSHQVDWHG D E VRHL@FHMR@F U HIDQ/ &WRWD O F
SRVW HPSOR\PHQW EHRHI OWRQFIUHIDY HLQDQFLQJ SXUFKDV R LELODER @A UND® H
ILQDQFLQJ OHDVH ®LODBIERHMENHDY 6% ,7$ OLDELOPWO®IROFUHDVH LQ WKH 1D
$JUHHPHQW IRU WKH .DVH\PL®ORAQFURDY WKH HVWLPDWHG FOD LPIVOSDRIE:
GHFUHDY M KH OLDELOLW\ XQGHU WKHPDROEREDDEHHBMBW KRHU OLDEPOOWLRE
VHH QRWH

n /RQJ WHUP OLDELOLWLHV R IEXFMLIQEVNGW\BHODRARDYGW DHMG ORDQVUSHIEDEG
DSSUR[LPDWHORLOOLWRHYXOWLQJ IURP VSHFLDO REOLJDWLRQ ERQG LVVXD
DFFUHWLRQV DQG ORDQV SD\DE GEH QR RIGH UIHRRXFQWERRQ DU SULQFLSDO S
2WKHU ORQJ WHUP OLDELOLWLH VG HFRU HEDEYH G H V \P MD S&R B FWR EIHVELHHND @ HQ H W
SHQVLRQ OLDELOLPV\ORER®MSHQVDWHG DEVHPREBULRIQ PLODQRERODLPV SD\DEO
RWKHU SRVW HPSOR\PHQW EHQGHBWNVURQRPHQWDO UHPHAIDOERRQGEGIROO FORYV
SRVWFORVXUH FDUHPEGOWRIJRQFH OHDVH OPRBPIOBIRQYSROLDELOLWL ROLRQW
FRQWULEXWLRQ DGYPRGERIMRRHU OLDELOLPLOMM RO QFLQJ SXUFKDVH ROLIODELRO]
ZKLFK LV RIIVBWUBD®@HRPPHUFLDO SDSHU RLFWHEREBRFRPPHUFLDO SDSHU QF
SURYLGHV WKH $YLDWLRQ DQG 6HDSRUW LQWHULP ILQDQFLQJ IRU WKH 'HS
DQG DFFUXHG LQWHUHVW DUH SD\DEOH VROHO\ IURP IXWXUH UHYHQXH ERQ

n $VHSWHPEHU WKH &RXQW\xV JRYHUQPHQWDO IXQGV KBICO ORKRE @ B\W DRKH.
JRYHUQPHQWDO IXQG EDODQFH\ GRXUHEDHW H 0OIOR B Z DVRIPQWKH SUHYLRXV \H

n $WHSWHPEHU WKH *HQHUDO )XQG KDG D |X QPG CEOIERNGE EH BRM H PLOORRQ
IURP WKH SUHYLRXV \HDU 7KH FKDQJH ZDV SULPDULO\ GXH WR D GHF
UHYHQXH VKDULQJ DV ZHOO DV DQ LQFUHDVH LQ H[SHQGLWXUHV XQGHU W
UHKDELOLWDWLRQ DQG SROLF\ IRUPXODWLRQ DQG JHQHUDO JRPLHOUTIIROQ W
QRQVSHQGDEOM. O IDRAHVWULFW HG O ZIDRAR PP LW W H GP L O ZIDRIQV V L J QIHGEBG
PLOOAIRMQDVVLIQHG

n $VHSWHPEHU WKH )LUH 5HVFXH )XQG KDG D |PQ0 CHIRFUFHDI\RH PLOORRQ
IURP WKH SUHYLRXV \HDU 21 WKH \WRWMIRQROY SHIIEDERRL O OAR\Q
UHVW U DFRMBHGP L O QIDFFR PPLWWH G
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2YHUYLHZ RI WKH J)LQDQFLDO 6WDWHPHQWYV

7KLV UHSRUW KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK *RYHUQPHQWDO $F
%DVLF )LQDQFLDO 6WDWHPHQWVODQG ODQDJHPHQW®@V 'LVFXVVLRQ DQ@BHS$Q
BWDWHPHQW UHTXLUHV WKDW WKH EDVLF JRQHWQFR B QW DATEWRHP GRIMEY. Q DQFFQ B
VWDWHPHQWY DQG QRWHY WR WKH ILQDQFLDO VWDWHPHQWY 2WKHU VX
LQFOXGHG LQ WKH UHSRUW $ JUDSKLFDO LOOXVWUDWLRQ LV SUHVHQWHG EHC

7TKH *$6% 6WDWHPHQW 1R UHSRUWLQJ PRGHO IRFXVHV RQ WKH &RXQW\ DV
LQGLYLGXDO IXQGYV %RWK SHUVSHFWLYHVY DOORZ WKH XVHU WR DGGUHVV UF
HQKDQFH WKH &RXQW\xV DFFRXQWDELOLW\

*RYHUQPHQW ZLGH VMIBWRRFHQWFHQW ZLGH VWDWH P BWVW HPHD WURIV QWS FRRK/H
BWDWHPHQW RI 7$FHVIHY MMWIDHWVHPHQWY SURYLGH LQIRUPDWLRQ RQ WKH &RXQW
DFFRXQWLQJ VLPLODU WR WKRVH RI SULYDWH VHFWRU FRPSDQLHV 7KH DF
GHFUHDVHV LQ HFRQRPLF UHVRXUFHV DV VRRQ DV WKH XQGHUO\LQJ WUDQVD
UHYHQXHV DQG H[SHQVHYV DUH UHSRUWHG UHJDUGOHVV RI ZKHQ FDVK LV UHFF
IRFXV LV DSSOLHG WR DOO OR®@D UBNWPENYG &HIRWW MGHBRWIORZV Rl UHVRXUTI
LQIORZV RI UHVRXUFH\D SDBAEHONV D YKBI®B VWDWHPHQWY LQFOXGH WKH &RXQV
IRU IXQGV WKDW DUH ILGXFLDU\ LQ QDWXUH
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7KIBWDWHPHQW RI BH\WMVHRYWW LRQRUPDWLRQ IRU WKH &RXQW\xV JRYHUQPHQW!
RU GHFUHDVHV LQ QHW SRVLWLRQ PD\ EH XVHIXO LQ DVVHVVLQJ WKH &RXQW\x

TKEEWDWHPHQW RSEGBHWHIWWLWYXH FKDQJH LQ QHW SRVLWLRQ RYHU WKH ILVFI
VWDWHPHQW QHWRUUHWMWHOYKHRUHDARXH WKH &RXQW\xV IXQFWLRQV JURXSV RI |
PDMRU VHUYLFH W LGHQWLILHVY WKH H[WHQW WR ZKLFK HDFK IXQFWLRQ LV
&RXQW\ 7KH &RRAWDO/ UHWHRKXXBHBY WD[HV VKDUHG UHY H@RKRHMIGIDRHPVW IR H G W ODHVD
DQG WUDQVIHUV DUH UHSRUWHG DIWHU WKH WRWDO QHW H[SHQVH RI WKH &R

,Q WKH JRYHUQPHQW ZLGH VWDWHPHQWY ILQDQFLDO LQIRUPDWLRQ LV SURYL

n *RYHUQPHQWDO DFWLYLWLHV 3ROLF\ )RUPXODWLRQ DQG *HQHUDO *RYHUQF
5HFUHDWLRQ DQG 3K\WLFDO (QYLURQPHQW DUH H[DPSOHV RI JRYHUQPHC
VXSSRUWHG E\ JHQHUDO DQG LQWHUJRYHUQPHQWDO UHYHQXHV

n %XVLQHVV W\SH DFWLYLWLHYVY 7KH RSHUDWLRQV RI WKH $LUSRUW 6HDSRU\
DQG WKH 3XEOLF +HDOWK 7UXVW DUH WKH &RXQW\xV PDMRU EXVLQHVV W\S
LQ SDUw E\ IHHV FKDUJHG WR H[WHUQDO XVHUV IRU JRRGV DQG VHUYLFHYV

n &RPSRQHQW XQLWV &RPSRQHQW XQLWVYV DUH OHJDOO\ VHSDUDWH HQWLWLF
OLDPL 'DGH +RXVLQJ )LQDQFH $XWKRULW\ DQG WKH -DFNVRQ +HDOWK )RXQC
RI WKH &RXQW\ 7KH &RXQW\ KDV RWKHU EOHQGHG FRPSRQHQW XQLWV UHII

)XQG ILQDQFLDO VWRWHPER@WNLDO VWDWHPHQWY KDYH WUDGLWLRQDOO\ EHH
J)LQDQFLDO 5HSRUW WKH U$&)50 $ IXQG LV D VHW RI VHOI EDODQFLQJ DFFR.
RQ VSHFLILF DFWLYLWLHVY RU DWWDLQLQJ FHUWDLQ REMHFWLYHV DVLDRTIXLL
'DGH &RXQWXQGV FDQ EH GLYLGHG LQWR WKUHH FDWHJRULHYV JRYHUQPHQWDC

n *RYHUQPHQWDO IXQGV *RYHUQPHQWDO IXQGV DFFRXQW IRU PRVW RI WKH
JRYHUQPHQWDO DFWLYLWLHYV LQ WKH JRYHUQPHQW ZLGH VWDWHPHQWYV )
EDVLV RI DFFRXQWLQJ DQG FXUUHQW ILQDQFLDO UHVRXUFHYV PHDVXUHPHQ
QHDU WHUP FXUUHQW LQIORZV DQG RXWIORZV DQG WKH EDODQFHV RI VE
\HDU 7KH VWDWHPHQWYV SURYLGH D VKRUW WHUP YLHZ RI WKH &RXQW\xV
FRQWUDVW WR WKH ORQJ WHUP YLHZ SURYLGHG E\ WKH JRYHUQPHQW ZLGH
DUH SUHVHQWHG IRU WKH JRYHUQPHQWDO IXQGVx EDODQFH VKHHW DQG V
IXQG EDODQFH WR WKH JRYHUQPHQW ZLGH VWDWHPHQWYV

7KH JRYHUQPHQWDO I1XQG EDODQFH VKHHW DQG WKH JRYHUQPHQWDO IXQG V
IXQG EDODQFH LQFOXGH VHSDUDWH FROXPQV IRU WKH &RXQW\xV PDMRU IXQG
1RQPDMRU *RYHUQPHQWDO )XQGV LQ WKH DJJUHJDWH ,QGLYLGXDO IXQG VWD
DUH LQFOXGHG LQ WKH FRPELQLQJ VWDWHPHQWY LQ WKH VXSSOHPHQWDU\ LQ
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n 3URSULHWDU\ IXQGYVY 3URSULHWDU\ IXQGY DUH WKRVH IXQGYV ZKHUH WKH &
7TKH &RXQW\xV SURSULHWDU\ IXQGY DUH HQWHUSULVH IXQGYVY DQG LQWHUQD

(QWHUSULVH IXQGY DUH XVHG WR ILQDQFH DQG DFFRXQW IRU WKH DFTXI
VHUYLFHVY WKDW DUH LQWHQGHG WR EH HQWLUHO\ RU SUHGRPLQDQWO\
HIWHUQDO FXVWRPHUV (QWHUSULVH IXQGY DUH XVHG WR UHSRUW WKH
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 7KH &RXQW\ KDV VL[ PDMRL

,QWHUQDO VHUYLFH IXQGV DUH XVHG WR UHSRUW DQ\ DFWLYLW\ WKE
GHSDUWPHQWY RU DJHQFLHV RI WKH &RXQW\ RQ D UHLPEXUVHPHQW E
LQWHUQDO VHUYLFH IXQG ,Q WKH VWDWHPHQW RI DFWLYLWLHV DQ\ SUR
WR WKH GLITHUHQW IXQFWLRQV WKDW SDUWLFLSDWHG LQ WKH IXQG %HF
JRYHUQPHQW DVVHWY DQG OLDELOLWLHV RI WKH 6HOI ,QVXUDQFH )XQG

VWDWHPHQW RI QHW SRVLWLRQ

n J)LGXFLDU\ IXQGV )LGXFLDU\ IXQGY DUH XVHG WR UHSRUW DVVHWYVY KHOG
&RXQW\ FXUUHQWO\ KDV IXQGV KHOG LQ D FXVWRGLDO FDSDFLW\ IRU WKH
&ROOHFWRU DV ZHOO DV RWKHU IXQGVY SODFHG LQ HVFURZ SHQGLQJ GLVW
WKDW DFFRXQWYV IRU WKH 3XEOLF +HDOWK 7UXVW '"HILQHG %HQHILW 5HWLU!
&RXQW\xV RZQ SURJUDPV DQG WKHUHIRUH DUH QRW UHIOHFWHG LQ WKH JI

1IRWHYV WR WKH ILQDQ FIKH QRWHVHPRRMWAGH YDULRXV GLVFORVXUHV WR HQVX
WKH ILQDQFLDO VWDWHPHQWY 7KH\ SURYLGH LQIRUPDWLRQ XVHIXO LQ XQGH!L
IXQG ILQDQFLDO VWDWHPHQWYV

2WKHU LQIRUPHOOIWLREBSRUW DOVR LQFOXGHV DV UHTXLUHG VXSSOHPHQWDU\
VFKHGXOH RI UHYHQXHV H[SHQGLWXUHV DQG FKDQJHV LQ IXQG EDODQFHV O
5HVFXH )XQG 7KHUH DUH DOVR DGGLWLRQDO GLVFORVXUHV IRU 3XEOLF +HDO
)56 3HQVLRQ 30DQ WKH )ORULGD +HDOWK ,QVXUDQFH 6XEVLG\ +,6 3HQVLRC
30DQ &RPELQLQJ DQG LQGLYLGXDO IXQG VWDWHPHQWY DQG EXGJHW FRPSDL
IROORZLQJ WKH QRWHV WR WKH ILQDQFLDO VWDWHPHQWYV

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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JLODQFLDO $QDO\WLY RI WKH &RXQW\ DV D :KROH

$ JRYHUQRHWSRVYVWIRKEY GLITIHUHQFH EHWZHHQ LWV DVVHWYV SOXV GHIHUUHC
GHIHUUHG LQIORZV RI UHVRXUFHV 7KH &RXQW\xV QHW SRVLWLRQ GHILFLW L

7$%/(

0,$0, '$'( &2817<
6800$5< 2) 1(7 326,7,21

6(37(0%(5

LQ PLOOLRQV

)/25,'$

$1°

O, &,7

*RYHUQPHQW®BR&VLQHVYV W\SH

7TRWDO SULPDU!'

DFWLYLWLHVDFWLYLWLHSYGMXVWPHQWMYHUQPHQW

&EXUUHQW DQG RWKHU DVVHWYV
&DSLWDO DVVHWYV

7TRWDO DVVHWYV

'"HIHUUHG RXWIORZV RI UHVRXUFHV

/IRQJ WHUP GHEW REOLJDWLRQV
2ZWKHU OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

'"HIHUUHG LQIORZV RI UHVRXUFHYV

1HW SRVLWLRQ

IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV
S5HVWULFWHG

BQUHVWULFWHG GHILFLW

TRWDO QHW SRVLWLRQ GHILFLW
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0 0
0 0
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O O
0 0
0 0
0 0
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1HW SRVLWLRQ PD\ EH XVHG WR DVVHVV WKH ILQDQFLDO SRVLWLRQ RI WKH
6HSWHPEHU ZDV ELOGHISSSUR[LPDWHIDBLRMKH &RXQW\xV QHW SRVLWLRQ UHSI
LQ FDSLWDO DVVHWY 7KHVH DVVHWY LQFOXGH ODQG FRQVWUXFWLRQ LQ SUF
EXLOGLQJYV LPSURYHPHQW LQIUDVWUXFWXUH PDFKLQHU\ DQG HTXLSPHQW

RXWVWDQGLQJ GHEW XVHG WR DFTXLUH WKRVH DVVHWYV WKDW DU LQOQRWRDY I
UHVWULFWHG UHVRXUFHVY VXEMHFW WR H{WHUQDO UHVWULFWLRQV RQ KRZ WK

$VOHSWHPEHU WKH &RXQW\ KDG DQ XQUHVWULFWHGEQLOWKRRNRWHEBQP IEGIW.DQ\
XQUHVWULFWHG QHW SRVWIWVOIR@ GIHR DRILW\RWKH UHVXOW RI UHFRUG EQ D WIRRMDDC
RWKHU SRVW HPSOR\PHQW EHQHRLWOHR@LEDOMHNG FODLPV SPMEXIHRQELOLW)
FRPSHQVDWHG DEVH@REOVOLR® RWKHU XQIXQGHG OLDELOLWLHYV

7KH JRYHUQPHQWDO DFWLYLWLHYVY FROXPQ LQFOXGHY GHEW LVVXHG E\ WKH &I
DFWLYLWLHV IRU ZKLFK WKH HQWHUSULVH IXQG RZQV DQG XVHV WKH DVVHW)
PLOOUMRRQHSRUWHG LQ WKH DGMXVWPHQWY FROXPQ RI WKH VWDWHPHQW RI Qt
LOQYHVWHG LQ FDSLWDO DVVHWY DQG XQUHVWULFWHG QHW SRVLWLRQ

2Q 1RYHPEHU OLDPL 'DGH &RXWMUY DSSURYHG WKH ELOOLRQ %XLOGLQJ %
%%& %RQG 3URJUDP ZKLFK DOORZV WKH &RXQW\ WR LVVXH ORQJ WHUP EI
UHJLRQDO FDSLWDO SURJUDPV LQ WKH DUHDV RI ZDWHU VHZHU DQG IORRG
LQIUDVWUXFWXUH QHLJKERUKRRG LPSURYHPHQWY SXEOLF VDIHW\ IDFLOLWI
RXWUHDFK IDFLOLWLHV KRXVLQJ IRU WKH HOGHUO\ DQG IDPLOLHVY DQG FXOW

9DULRXV PXQLFLSDOLWLHY LQFOXGLQJ WKH &LW\ RI OLDPL &LW\ RI OLDPL %H
IURP WKH %%& %RQG 3URJUDP WR IXQG QXPHURXYV SURMHFWY 7KH &RXQW\ LV
WKH DVVHWY 7KH GHEW UHODWHG WR WKLV SURJUDP LV UHSRUWHG LQ WKH

GHILFLW 'XULQJ ILWHHO &RIPQ@W\ SDLG FOL OQ/RWWRIBX BRLFLSDOLWLHY IURP WKH %%
SDLG VLQFH WKH LQFHSWLRQ RALWKHRBHBIVWHPE HW 6RPH SURMHFWY IXQGHG
%RQG 3URJUDP DUH UHQRYDWLRQ RI WKH OLDPL %HDFK &RQYHQWLRQ &HQWF
DQG FRXQW\ ZLGH ZDWHU DQG VHZHU HQKDQFHPHQWY ORUH LQIRUPDWLRQ |
ERXQW\xV WKNAAWSWH 777 PIDPIGDGH JRY JOREDQ PDQDIHPHAQW EXLOGLQJ EHW

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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7KH IROORZLQJ VFKHGXOH LV D VXPPDU\ RI WKH JRYHUQPHHSWHAPEGEH WD F\¥ L WKW
FRPSDUDWLYH LQIRUPDWLRQ IBHSEWHKREHVWFDO \HDU HQGHG
73%/(
0,80, '$'( &2817< )/25,'$
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)25 7+( ),6&%/ <($56 (1'(' 6(37(0%(5 $1°
LQ PLOOLRQV
*RYHUQPHQ %XVLQHVV ) 7RWDO SUL
DEFWLYLWL DEFWLYLWL JRYHUQPH(

SHYHQXHYV
3URJUDP UHYHQXHV

&KDUJHV IRU VHUYLFHYV

2SHUDWLQJ JUDQWY DQG FRQWULEXWLRQV

&DSLWDO JUDQWY DQG FRQWULEXWLRQV
*HQHUDO UHYHQXHV

3URSHUW\ WD[HV o) o)
&RXQW\ KRVSLWDO VDOHV VXUWD] o) o)
7UDQVSRUWDWLRQ VDOHV VXUWD] o) o)
7JRXULVW WD[HV o) o)
S8WLOLW\ WD[HV o) o)
/RFDO RSWLRQ JDV WD[HV o) o)
&RPPXQLFDWLRQ WD] o) o)
'RFXPHQWDU\ VWDPS VXUWD] o) o)
2WKHU WD[HV o) o)
,QWHUJRYHUQPHQWDO UHYHQXHV XQUHVWULFWHG o) o)
(DUQLQJV ORVVHV RQ LQYHVWPHQWYV

OLVFHOODQHRXV

7RWDO UHYHQXHV
([SHQVHV

3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW o o
B3URWHFWLRQ Rl SHRSOH DQG SURSHUW\ o) o)
3K\WLFDO HQYLURQPHQW o) o)
7UDQVSRUWDWLRQ o) o)
+XPDQ VHUYLFHYV o) o)
6RFLR HFRQRPLF HQYLURQPHQW o) o)
&XOWXUH DQG UHFUHDWLRQ o) o)
,QWHUHVW RQ ORQJ WHUP GHEW o) o)

ODVV WUDQVLW 0] 0]
6ROLG ZDVWH FROOHFWLRQ O] O]
6ROLG ZDVWH GLVSRVDO 0] 0]
6HDSRUW 0] O]
$YLDWLRQ O] O]
:DWHU O] O]
6HZHU o o
3XEOLF KHDOWK 0] 0]
2WKHU o o

7RWDO H[SHQVHV
,QFUHDVH GHFUHDVH LQ QHW SRVLWLRQ GHILFLW EHIRUH WUDQVIHUV
6SHFLDO ,WHP *DLQ RQ )7; $UHQD $JUHHPHQW 7HOPLQDWARQ
(IWUDRUGLQDU\ ,WHP 5HVRXUFHV 5HFRYHU\ )DFLOLW\ )LUH
7UDQVIHUV )
,QFUHDVH GHFUHDVH LQ QHW SRVLWLRQ GHILFLW
%HJLQQLQJ QHW SRVLWLRQ GHILFLW
SULRU \HDU UHVWDWHPHQW 0 o]
(QGLQJ QHW SRVLWLRQ GHILFLW

(o eNe)
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*RYHUQPHQWDO DHW LSRWIHMVRQ RI JRYHUQPHBEDHG D PW DL DHYFD O \ HIRW D O
UHYHQXHV IRU WKH JRYHUQPHQWD®ORRETUWBW HHVPZBAWRE® WKH SULRU \HDU
VRXUFH RI UHYWRMNH ZDVROORZRISHEDWLQJ JUDQWYV DQG FRG&DUENWLURQVVHL
3URSHUW\ WDO[QFHWYHEYXIEY PLOORRQ LQ ILVFDO \HRUV ZDV SDUWO\ GXH Wi
LQ SURSHUW\ YDOXHV DV FRPSBUBGIWR |RVADMFUNHIEWYG PLO ®UEESHUDWLQJ JU
DQG FRQW WICFPUMIIRYGNG PLOQIRQVFDO \HIXW LQFUHDVH LQ RSHUDWLQJ JUDQW
LQFUHDVH LQ REOLJDWHG SURMHFWYV IURP )(0$ 3XEOLF $VVUHVYMWD QW &RW HAZDO
JUDQWYV DQG FFRSQMW UHEBANWGRQRLOCOLRQLVFDO \HDWQLQJV RQ L QY HYMEPHQNV
PLOORMRRSDUHG WR ILVFDIXMMDUWQFUHDVH LQ HDUQLQJV GXULQJ )< FDQ EH
UDWHV 'XULQJ WKLV WLPH PRQWK DYHUDJH WUHDVXU\ UDWHV URVH IURP X
WDNH DGYDQWDJH Rl WKLV DQG UHLQYHVW H[FHVV IXQGV DW WKH KLJKHU UDW

7TRWDO H[SHQVHV IRU JRYHUQPHQWDRO MFRWDLY EWQHWDBHELHHBRVH P L O IKRH@
FRPSDUHG WR ILVFOCNQMVBYV IRU 3BURWHFWLRQ RI 3BHRSOH DQG 3URSHUW\ Zk
FRPSULVHRRI WRWDO H[SHQVHV 1HW WUDQVIHUV WR EXVOR®EWVY MWAS B VIHPR/Q @ L W/(
RU ZKLFK LOQFOXGPHMOONRQ@WKH 7UDQVLW $IJHQF\ Rl ZKLPKOXARAR LRPHD WIKE\
SHQQ\ VDOHV WD[ IRU WUDQVLW PHO@RNRHTG URFPVWYXHDRQHUDO )XQG SHU WKH
02( $JUHHPHQWPLO®UIRQKH KDOI SHQQ\ ,QGLJHQW &DUH VDOHV WDJ[ ZDV WUDC
PLOQZDRIQWUDQVIHUUHG IURP WKH *HQHUDO )XQG WR WKH 3XEOLF +HDOWK
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7KH EHORZ FKDUW VKRZV WKH H[WHQW WR ZKLFK JHQHUDO UHYHQXHV VXFK
DUH XVHG WR VXSSRUW JRYHUQPHQWDO DFWLYLWLHY ZKHQ H[SHQGLWXUHV IR
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%XVLQHVV W\SH DRWLYRXQWVxY PDMRU EXVLQHVV W\SH DFWLYLWLHYVY LQFOXG
6ROLG :DVWH ODQDJHPHQW 6HDSRUW $YLDWLRQ :DWHU DQG 6HZHU DQG WKF

%XVLQHVV W\SH DFWL YIQW UH\BEY 96 WP 88 O L RIQRMU HDAV WKH UHVXOW RI D FRPELQF
SRVLWLRQ GXULQJ WKRPLOOIRRRQHDUO\ DOO HQWHUSULVH DQG QRQPDMRU HC
DOORFDWLRQ RI VHOI LQVXUDQFH DFWLYLW\ WKH H[FRSWQRRQEKHQIUD GHW S
IXQG ORUH GHWDLOHG LQIRUPDWLRQ RQ WKHVH FKDQJHV PD\ EH IRXQG LQ WK
WKH 0'$ 7KH SLH FKDUW EHORZ VXPPDUL]JHV WKH UHYHQXHV E\ VRXUFH RI WK



0,$0, '$'( &28179/25,'$

7KH EDU JUDSK EHORZ VXPPDUL]JHV WKH H[SHQVHY DQG SURJUDP UHYHQXHV RI
PDLOQWHQDQFH RI HIIRUW WUDQVIHUV IURP WKH JHQHUDO IXQG DQG WKH KHDO

JLODQFLDO $QDO\WLY RI WKH &RXQW\xV )XQGV

*RYHUQPHQWDQO KK @RXQW\xV JRYHUQPHQWDO IXQGY UHSRUWHG FRPEQQMRQI
BHSWHPEHU DQQFUH®VH PLOM®WRQ IURP WKH SULRU \HDUxV IXQG EDODQFH
PLOQAIRYLJIQOG PLOOXRQVVLIDKHVH WRWDOHGM®IWIRQ RI WRWDO IXQG |
DQG FRQVWLWXWHV WKH IXQG EDODQFH GHILFLW WKDW LV DFFHVVLEOH
JRYHUQPHQWDO IXQGV EDOP QG AIRAPRIEEHNVQEDWEHBRU\ IRU LWHPV WKDW DUH
FRQYHUWHG WR FDVK VXFK DV LQYHQWRULHV SUHSDLGEL IR WHRUSHBE DR

SURJUDPV DQGPLOOCARRPLWMRHGKXUULFDQH VKHOWHU VXSSOLHV DQG HPHUJ
FRPPLWPHQWYV

7KH *HQHUDO )XQG LV WKH &RXQW\xV PDLQ RSHUDWLQJ IXQG DQG LV XVHG WR
BHSWHPEHU LWV WRWDO IXQG EDRAD®RRIRVFK PLO @IRIVVLIQOG PLOOLRC
ZDWQDVVLIJDRMEDO *HQHUDO )XQG EDODQHAHWMRYVSNA VHQWYDO )XQG H[SHQGLW:
UHYHQXHV H[FHHGHG H[SHQRAIOMMRWEDO \HWKW LQFUHDVH LQ UHYHQXHV LV S
D ULVH LQ SURSHUW\ WD[ UHYHQXHV 6SHFLILFDOO\ WD[DEOH SURSHUW\ YDO>
IRU 8QLQFRUSRUDWHG DUHDV DFURVV DOO SURSHUW\ W\SHV 7KLV JURZ\
PDUNHW YDOXHV 2WKHU ILQDQFLQJ VRXUFHV LV FRPADUNGEEORIDYHWLY D Q BVQ!
PLOOUR@XOWLQJ LQ D WRMWLGIRNGG FFLORYRIY IURP SULRU ILVFDO \HDU
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7KH JLUH 5HVFXH )XQG FRQVWLWXWHY D PDMRU IXQG DQG LW LV XVHG WR DFF
$V BHSWHPEHU LWV WRWDO IXQG EDRLID@®RRIRNVFK PLO @IDRMHVWULFWRGOOLR
ZDVFRPPLWINGIG PLOQDRIRQVSHQQDEMKHVFXHXV )XQG EDODQRH WR SWDHOV HLQMAV
)XQG H[SHQGLWXUHV 7KH SULPDU\ IDFWRU FRQWULEXWLQJ WR WKH LQFUHDYV
UHYHQXHV FRPSDUHG WR )< ZKLOH H[SHQGLWXUHV RQO\ JUHZ E\ 7KH )XQ
PLOMLR® QHW WUDQVIHPYOMRWKHOMIGIQLILFDQW UHYHQXH YDULDQFH LV SLU
LQFUHDVH LQ WD[ UHYHQXH GULYHQ E\ KLJKHU WD[DEOH SURSHUW\ YDC
LQFUHDVH LQ LQYHVWPHQW LQFRPH UHVXOWLQJ IURP KL JIKMRU HIQWHY BN AW Y Uil
LQYHQWRU\PRIOOURQ@XOWLQJ LQ D WRYFDERIXE GPEOODREH

(QWHUYH )X@KN SURSULHWDU\ IXQGY SURYLGH WKH VDPH W\SH RI LQIRUPDWL
EXW LQ PRUH GHWDLO

OLDPL 'DGH 7UDQVLW (QWHUSUQWHV)XXHW BRVUWLRPLDDNWWSWHPEHU DQ
LQFUHMIVH PLOQUR® ILVFDO \WHULQFUHDVH LQ 1HWGBRVLGURQHY B\UR® LQFU!
DVVHWY JHQHUDWHRBLO QIQRRSHUDWLQJ UHYHQXHVDGEFUMBME PHODWURE WKH SU
\HDU 0'7xV WRWDO RSHUDWLQJ H[SHQVHV L QFRLXELIRIQCHDUH FHZXWE R Q) HW R OAR
DQ RSHUDWLQJ ORPLY URXQ VLW FDQQRW JHQHUDWH VXIILFLHQW UHYHQXHV |
H[SHQVHV &RQVHTXHQWO\ 7UDQVLW LV GHSHQGHQW RQ FRQWLQXHG IXQGLQC
HQWLWLHV ZKLFK SURYLGH ILQDQFLDO D VMR VRS® B WLIRQ B RUHW H@XXHH L WR/R R S\HU
WRWDOHG®LOOLRQ

OLDPL 'DGH 6ROLG :DVWH ODQDJHPHQW (QWHEUVV B HWQSR VILWLRQP ZOORLW Q
BHSWHPEHU DQQFUH®IVH PLOOQUR® ILVFDO \HRUQFUHDWB UHVXOW RI RSHUDW
PLOCDLR® QHW QR QURIYHIWYRWYVYQJ PLOOREBAUDWLQJ UGNWEHNG PLOAUR®

PLOQIRQ.VFDO \WRU PLOQIRQVFDO WHWDIOHFWLQJ WKH FRPELQHG HIIHFW)
'LVSRVDO 6HUYLFHV &ROOHFWLRQ 6HUYLFHV 8WLOLW\ 6HUYLFH )HH DQG 2
EDODQFHV LQ (OHFWUWR. WX BDRORNEXMH RIRWKH 5HVRXUFHV 5HFRYHU\ )DFLOLW
WKH :DVWH WR (QISHIDSNAMIW[SHQVHV EHIRUH GHSUHFLDWLRQ DQG FORVXUH
ODQGILOOV MKRIZHEBVEQPLOOUR® PLOQIRQVFDO \WRU PLOQIRQLVFDO \HDU
7KH LQFWHDRSHUDWLQJ H[SHQVHV UHIOHFWHG KLJKHU EDODQFHV LQ WKH IRO
&ROOHFWLRQ 7UDVK &ROOHFWLRQ B5HF\FOLQJ /LWWHU &RQWURO )DFLOLW\
7KHVH ZHUH SDUWLDOO\ RIIVHW E\ GHFUHDVHV LQ /DQGILOO DQG 'LVSRVD!
HQYLURQPHQWDO FRPSOLDQFH DQG *HQHLUDD R36 GDMERRIVRIWDLIO®ME Y € O DRQW
FRPSDUHG WR QRUHRBARBWLPUOQIQRQVFDO \AOW PLOGMHRW UHYHQXH FKDQJF
PDLQO\ IURP VXEVWDQWLDOO\ KLJKHU QRQ RSHUDWLQJ H[SHQVH UHLPEXUVHF
\HDU

OLDbPL 'DGH 6HDSRUW '¢HIIDSRURMHQYWQHW SRVIPNORDWHSWHPEHU DQQFUHBNVH
PLOAQUR® ILVFDO \HHULQFUHDVH LQ ILFBROEWHBRVWO\ DWWULEXWHG WR
UHYHQXHY LQWHUHVW LQFRPKH BOG SRHINW HHEQWWBHQW xV RSHUDWLQIMHUBNHC
DSSUR[LPDWHPLOORRQ PLOXULIR®&HU WKDQ ILVFEAQHRDHPD/H{ EH PRVWO\ DWWUI
LQFUHDVH LQ FUXLVH DQG FDUJR UHODWHG UHYHQXHV UHQWDO DQG OHDVHYV
LQFUHDVH LQ FUXLVH UHODWHG UHYHQXHV UHQWDO DQG OHDVHV SDUNLC
SDVVHQJHU IHHV FDQ PRVWO\ EH DWWULEXWHGBSWBDMNWL QD HY DY WM HM EFHU R UVMHC
DPRUWL]DWLRQ WRMWDMOWHEYFUHRVIESSUR[LPDWHDOUR® WKH S ULKRUJQWIHDY H
RSHUDWLQJ H[SHQVHV LV SULPDULO\ DWWULEXWHG WR D PLOOLRQ LQFU|
ZKLFK ZDV ODUJHO\ RIIVHW E\ DQ PLOOLRQ GHFUHDWH LQ JHQHUDO DQ
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OLDPL 'DGH $YLDWLRQ7KI$ Y WPWMORMQ 'HSDUWPHQWxV &HWOSRQUMAPE® W RI/Q O H
LQFUHRVH PLOOUR® ILVFDO \WEKULWFUHDWH UHVXOW Rl FDSLWDO FRQGRLEE X
RSHUDWLQJ LQFRPHDAGDRG QRQ REHSIHAIWRDI PLOOTRIQ $YLDWLRQ 'HSDUWPHQW
UHYHQXHV RIPLOOLRQLVFDO \HD@QFUHPVH PLOAQUR® WKH SUQRUHDBIMGYHQJIH L
YROXPHV DGGLWLRQDO FDUULHUV DQG URXWHV UHWXUQ RI IRUHLJQ 10DJ DL
VXVSHQGHG RSHUDWLRQV GXULQJ WKH SDQGHPLF UHVXOWHG LQ WKH LQFUH
UHQWDO FRQFHVVLRQV DQG SDVVHQJHU IDFLDINMW DAVKDYI HYTH RYHY EENRD B
DPRUWL]DWLRQ WPRWDORQFUH®DIVH PLOOUR® WKH STKRQRHBIODRSHUDWLQJ H[S
SULPDULO\ DWWULEXWHG WR KLJKHU PDLQWHQDQFH DQG UHSDLUV FRVW IR

EXLOGLQJV XS PLOOLRQ PLOOLRQ DQG PLOOLRQ UHVSHFWLYHC
UHSDLUV WR WKH $30 LQ FRQFRXUVH ' DQG KLJKHU FRQWUDFW FRVW 3ROLF
DOVR LQFUHDVHG XS PLOOLRQ PLOOLRQ DQG PLOOLRQ UHVSHFWL
FRVW RI OLYLQJ DGMXVWPHQW &2/$ DQG KLJKHU RYHUWLPH SD\PHQWV LQ
GXH WR ORZHU SHQVLRQ H[SHQVH GRZQ PLOOLRQ DV FRPSDUHG WR ILVF
&2/% LQ

OLDPL 'DGH :DWHU DQG 6HZHU 'HSD:$% R W @ WJ SFVIW LR G LMOROWE W B P EH U
DAQFUHPMIVH PLOAQUR® WKH SULRIUQFRUMNDIYKRWHVXOW RI RSHUDW IPQ.D (OQR® P H
FDSLWDO FRQWULERMOGRRGEEGXFWLRRQ RSHUDWLQJ H[SHQOHMORY RSHUDWI
UHYHQXHV ZHEMOQODRQLVFDO \HDQQFUHRNVH PLOOUR® ILVFDO \WRWDO H[SHQ
LQFUHEXHG PLOQIRQLVFDO \MMWPDULO\ GXH WR DQ LQFUHDVH LQ EDG GHE\
FKHPLFDO DQG DGPISRUMW FEWUYHVVESG LPSURYHPHQWY LQ WKH ZDWHU SX
WUHDWPHQW RSHUDWLRQV

3XEOLF +HDOWK 7UXVW U3+7%VRQUHW SRYWWLEQOWBROWHEBEHU DQQFUHPIVH

PLOOUR® WKH SULRUQRUMHBR®NHVWHG RIPDOORRQUDWLQJ ORVV RIIVHW E
UHYHQRHY PLOODRG FRQWULEXWLRQV DQRL/ODRXYKDEVREIHUDWLQJ UBYOQXRI
LQ ILVFDO \HDRQFUH®IVH PLOQOUR® WKH SUKRUWQFNWDVH LQ QHW SDWLHQW VH
WR DQ LPSURYHG SD\RU PL[ VSHFLILFD&DWHDRQIGQQBDADYHGLRDIDH) DHIBEGFDUH R
UHVSHFWLYHO\ 7KHUH ZDV DOVR D QRWLFHDEOH LQFUHDVH LQ WRWDO (PHU.
2SHUDWLQJ H[SHQVHV EHIRUH GHSUHFLDW LRI DQRQD P BRY DALHIPW ORQ RBRW D10 5@
\HDBKLV ZDV WKH UHVXOW RI D@ Q® FUHDDM HIGQ PRIVO\DWU GIKW WR ERWK DQ LQF!
FRQWLQXHG XWLOL]JDWLRQ RI WHPSRUDU\ VWDIILQJ DJHQFLHV DQG WR WKH |
UHODWLQJ WR FRVW RI OLYLQJ DGMXVWPHQWY HPSOR\HH UHFRJQL3H7RQ I
H[SHULHQFHG DQ LQFUHDVH LQ FRQWUDFWXDO DQG SXUFKDVHG VHUYLFHV RI
EHLQJ LQFUHDVHG H[SHQVHV SDLG WR SURIHVVLRQDO VHUYLFHV RI DSSURJ[LPI
RI PLOOLRQ LQ ILVFDO \HDU IRU VXSSOLHV DQG RWKHU RSHUDWLQJ H
SHUFHQWDJH Rl QHW SDWLHQW VHUYLFH UHYHQXH LQ FRPSDUHG WR z
VXSSOLHV VXFK DV GUXJV DQG LPSODQWYV

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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*HQHUDO )XQG % XGJHWDU\ +LIJKOLJKWYV

'XULQJ ILVFDO \WEKMH *HQHUDO )XQGxV EXGJHW zZDV DPHQGHG WZLFH 7KHVH
UHIOHFW WKH FKDQJH LQ SURMHFWHG UHYHQXHV WKDW RFFXUUHG \OL@& HD @KIF
WKH $GRSWHG %XGJHW ZLWK DFWXDO H[SHQGLWXUHV *HQHUDO )XQG DPHC
HISHQGLWXUHV RU WUDQVIHUY 6HSDUDWHO\ WKH 3ROLFH 'HSDUWPHQW UHT X

PLOOLRQ SULPDULO\ GXH WR VHYHUDO XQEXGJHWHG H[SHQGLWXUHV LQF
DQG FRPSHQVDWLRQ DGMXVWPHQWY &RUUHFWLRQV UHTXLUHG DQ DGGLWLR
SRSXODWLRQ DQG LQPDWH PHGLFDO DQG PHQWDO KHDOWK QHHGYVY DQG DGGL
WKH 8 6 '"HSDUWPHQW RI -XVWLFH

*HOHUDO )XQG %XGJHWHG 5HYHQXHYVY &RPSDUHG WR $FWXDO 5HYHQXH

JRU WKHILVFDODWWODXIDO UHYHQXHVY H[FHHGHGEXGIJAWDQURRBHF R OYWHWLIQLILFDQ
RFFXUUHG LQ WKH IROORZLQJ FDWHJRULHYV

n 7D[HV ZHUHPLOBYREBXGJIJHW GXH WR WKH LQFUHDVH LQ SURSHUW\ YDOXHV 0
WKH SDVW WKUHH \HDUV UHVXOWLQJ LQ DQ LQFUHDVH RI $G 9DORUHP
DSSUR[LPDWHO\ IRU &RXQW\ZLGH DQG IRU 8QLQFRUSRUDWHG 'DG
FRPSDULVRQ ZLWK WKH SUHYLRXV ILVFDO \HDU

n /LFHQVHV DQG SHUPIPLO ¥YRIBXGIHW SULPDULO\ GXH WR DQ LQFUHDVH RI
SURWHFWLRQ DQG (QYLURQPHQWDO 5HVRXUFHV 2SHUDWLQJ 3HUPLW )HH
$VVRFLDWLRQ )HHV ZKLFK JHQHUDWHG PLOOLRQ PRUH WKDQ FLOWIUARLCE I
EXLOGLQJ SHUPLWV ZHUH SULPDULO\ GXH WR WKH LQFUHDVHG UHVLGHQWLTEL

n &KDUJHV IRU VHUYLFH\WO ZIHPBSEXGIHW SDUWO\ GRHOWRRHDVH LQ UHYHQXHYV
RI &LUFXLW DQG &RXQW\ &RXUW VHUYLFHV 7KLV ZDV DWWULEXWDEOH WR
VORZGRZQV LQ WKH ORFDO UHDO HVWDWH PDUNHW UHVXOWHG LQ IHZHU U
XWLOLW\ IHHWEZEGEBMREBXGIJHW DV VWRUPZDWHU XWLOLW\ IHHV KDYH FRQWL
SDVW ILVFDO \HDUV 2WKHU FKDUJH\P UB RYRHEXGLUIHNW GZXHUWR WKH LQFUHD
FROOHFWHG GXULQJ WKH ILVFDO \HDU

n ,QYHVWPHQW ,QFRPRLZRWRI@XGIJHW GXH WR WKH UDSLG ULVH LQ LQWHUHV
UHVXOWHG LQ DQ XQUHDOL]HG JDLQ RQ LQYHVWPHQWY ,QWHUHVW UDWHYV
HQYLURQPHQW H[FHVV FDVK KDV EHHQ DEOH WR JHQHUDWH D KLJKHU UHW:
ZDV ZKLOH LQ )< LW LV

*HOHUDO Y)XQG %XGJHWHG ([SHOGLWXUHY &RPSDUHG WR $FWXDO ([SHQGLWXULF

YRU WKH ILVFDO \HDU DFWXDO H[OIRZGCWKWHE HEHEMJHQ G L WXIUGGALRRVON O\ DWW U L E
XQVSHQW IXQGLQJ SURYLGHG E\ WKH OLDPL 'DGH 5HVFXH 30DQ 5HVROXWLR
\HDU DSSURYHG %XGJHW 2UGLQDQFH DQG ZLOO EH XVHG IRU IXWXUH GLVWUL

7KH IROORZLQJ LWHPV H[SODLQ WKH PRVW VLJQLILFDQW FKDQJHV LQ *HQHUDC

n 3ROLF\ )RUPXODWLRQ DQG *HQHUDO *RYHUQPHQOUQRSEH @G- W X DIHW KZHU B P R X
PLOOLRQ LQFOXGHG VDYLQJV IURP WKH &RXQW\ &RPPLVVLRQ ODQDJHPHQ!
$GPLQLVWUDWLRQ DQG ,QWHUQDO 6HUYLFH GHSDUWPHQWY GXH WR RSHUD
VDYLQJV $GGLWLRQDOO\ *HQHUD®Q®RHEMNG QW QEN BRY DERKYHUR XQVSHQW
SURYLGHG E\ WKH OLDPL 'DGH 5HVFXH 30DQ

n +XPDQ 6HUYLFHV H[SHQGLRXUGHYSHENGIHW SULPDULO\ DWWULEXWHG WR XQ\
OLDPL 'DGH 5HVFXH 30DQ XQGHU WKH *HQHUDO *RYHUQPHQW &RVWYV FDWHJI

n 6RFLR (FRQRPLF (QYLURQPHQW H[SHHLOXQREHWEIJAMUHSULPDULOY DWWULEXWH
SURYLGHG E\ WKH OLDPL 'DGH 5HVFXH 30DQ XQGHU WKH *HQHUDO *RYHUQPF
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&DSLWDO $VVHW DQG 'HEW $GPLQLVWUDWLRQ

&DSLWDO $MUMHHWR/OORZLQJ WDEOH VXPPDUL]JHV WKH FRPSRQHQWYV RI WKH &R
DFFXPXODWHG GHSUHFLDWLRQ DQG DPEULQYOBRBMWHP EHL F K GMCRWRLARGO GHWDI
DVVHWY FDQ EH IRXQG LQ 1RWH

0,$0, '$'( &2817< )/25,'$
&$3,7%/ $66(76 $6 2) 6(37(0%(5 $1°
1HW RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LQ WKRXVD

*RYHUQPHQWDO $FWAXVIWQHWYYV 7\SH 7TRWDO
$SFWLYLWLHV

/IDQG

&RQVWUXFWLRQ LQ SURJUHVYV

:RUNV RI DUW DQG KLVWRULFDO WUHDVXUHYV

%XLOGLQJ DQG EXLOGLQJ LPSURYHPHQWYV

,QIUDVWUXFWXUH

5LJKW WR 8VH /HDVH $VVHWYV

5LJKW WR 8VH 6%,7%$ $VVHWYV

ODFKLQHU\ DQG HTXLSPHQW

,QWDQJLEOH $VVHWYV o) o
7RWDOV

*RYHUQPHQWDO DFWLYLWLHVx PDMRU FDSLWDO DVVHWY DGGLWLRQVY GXULQJ \

n PLOOLRQ ,6' SXUFKDVH RI WKH IRUPHU )3/ RIILFH EXLOGLQJ

n PLOOLRQ IRU D QHZ OLEUDU)\ IDFLOLW\ DQG LQIUDVWUXFWXUH LPSURYH

n PLOOLRQ HQHUJ\ HIILFLHQW SURMHEWY DQG EXLOGLQJ UHQRYDWLRQV D

n PLOOLRQ IRU XOWUD KLJK IUHTXHQF\ 8+) UDGLR FRYHUDJH LQIUDVWU
'"HSDUWPHQW

n PLOOLRQ LQ WKH $GYDQFHG 7UDIILF ODQDJHPHQW 6\WWHP $706

n PLOOLRQ IRU 7UDIILF &RQWURO GHYLFHV &RXQW\ZLGH

n PLOOLRQ LQ GUDLQDJH LPSURYHPHQWY RQ &RXQW\ZLGH URDGYV

n PLOOLRQ IRU %ULGJH 5SHKDELOLWDWLRQV &RXQW\ZLGH

n PLOOLRQ IRU GHVLJQ DQG GHYHORSPHQW RI WKH 8QGHUOLQH &RUULGRU

n PLOOLRQ IRU 5RDGZD\ ,QWHUVHFWLRQ ,PSURYHPHQWY &RXQW\ZLGH

n PLOOLRQ LQIUDVWUXFWXUH LPSURYHPHQWY DW YDULRXV OLDPL 'DGH 3L

+RXVH ([SDQVLRQ
n PLOOLRQ IRU (QWHUSULVH 5HVRXUFH 30DQQLQJ (53 RSWLPL]DWLRQ DQ

n PLOOLRQ IRU WKH OLDPL 'DGH 6KHULIIXV 2IILFH KHOLFRSWHU IOHHW UHS
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%XVLQHVV W\SH DFWLYLWLHVx PDMRU FDSLWDO DVVHW DGGLWLRQV GXULQJ W
oLbPL 'DGH 6HDSRUW '"HSDUWPHQW

n 6HDSRUWxV FDSLWDO DVVHWY QHW RI DFFXRXOOHRIGET GHEZVHFLO WULRE@ SWRR
\HDODMRU FRQVWUXFWLRQ LQ SURJUHVV LQFOXGH D QHZ FUXLVH WHUPLC
DFFRPPRGDWH ODUJHU YHVVHOV FDUJR \DUG UHODWHG LPSURYHPHQWYV VI
LPSURYHPBQ®VDQWU\ FUDQH UHIXUELVKPHQWYV

OLDPL 'DGH $YLDWLRQ 'HSDUWPHQW

n $YLDWLRQxV FDSLWDO DVVHWV QHW RI D F FEIPX@ER/BH G HDH/HURMEQ O URE G UWR
\HDOKH GHFUHDVHV ZHUH GXH SULPDULO\ WAGFRPRHQW]DMOLER @G H$SHEG VB WH
DVVHWV DGTEHWMLYR@WLRQ 'HSDUWPHQW KDV DGRSWHG D &DSLWDO ,PSURYH

ELOOLRQ LQ DLUSRUW ZLGH PRGHUQL]DWLRQ SURMHFWY RYHU WKH QH[

WKDW ZLOO IXQG ELOOLRQ LAKH ELQ WHR@NVQVW VWX RIUDGHDYSLWDO SURM
VXESURJUDPV DQG FXPXODWLYH H[SHQGLWXUHV WKURXJK 6HSWHPEHU
FRPSOHWHG LQ ILVFDO \HDU ZHUH WKH UHKDELOLWDWLRQ RI WD[LZD\

FRQQHFWRU WD[LZD\ O PRGHUQL]DWLRQ RI WKH 6RXWK 7HUPLQDO SXEOLF
DQG QHZ SDVVHQJHU ORDGLQJ EULGJHY WHUPLQDO ZLGH DQG VWUDWHILF
‘HVW RI 0,$ DQG WKH %RUHN SURSHUW\ DW 7DPLDPL ([HFXWLYH $LUSRUW

oLbPL 'DGH :DWHU 6HZHU '"HSDUWPHQW

n :DWHU 6HZHUxV FDSLWDO DVVHWY QHW RI DFFKIPXODRIOEG UBHDSAHHF L O WILRC
I[IURP WKH SUDMRUHPWDSLWDO LPSURYHAHO@WURQ QRO X®WWHZDWHU WUHDWPHC
IRUFH PDLQV PLOOLRQ IRU SXPS VWDWLRQV PLOOLRQ IRU JUDYLW\ P
HIILOWUDWLRQ PLOOLRQ IRU ZDWHU WUDQVPLVVLRQ PDLQV PHWHUV |
HTXLSPHQW PLOOLRQ IRU FRQVWUXFWLRQ HTXLSPHQW PLOOLRQ IRU Jt

3XEOLF +HDOWK 7UXVW 3+7

n 3+7xV FDSLWDO DVVHWVY QHW RI DFFXP X @ D®OIQRIGHSBHFLIFPW ORQ R & BW DROW G
7KH LQFUHDVH LV GXH WR SURMHFWY DQG FRQVWUXFWLRQ LQ SURJUHVV DV
FRQVWUXFWLRQ

OLDPL 'DGH 7UDQVLW (QWHUSULVH )XQG

n 7UDQVLWxV FDSLWDO DVVHWVY QHW RI DFFRPX@IRHGF GHESVHPFLD WURO SWRR
\HDEXH WR QHZ SYRIMHFWVYFDO \HDU 7UDQVLW RSHUDWHG D WRWDO 10}
FDUV DQG PHWUR PRYHUV 7UDQVLWxV FRQVWUXFWLRQ LQ SURJUHVV FRQ

OLDPL 'DGH 6ROLG :DVWH ODQDJHPHQW (QWHUSULVH )XQG

n '6:0xV FDSLWDO DVVHWYV QHW RI DFFXPXODWHGOER | QHERHDW ERL(D O RW C5AQJH 8
\HDWKLY LQFUHDVH UHIOHFWHG WKH HIIHFWVY RI DGGLWLRQV WR FRQVWUX
PLOOLRQ PDFKLQHU\ HTXLSPHQW IRU PLOOLRQ DQG IOHHW SXUFKDVF
DGGLWLRQV WR DFFXPXODWHG GHSUHMBDWNRNL FQ@ SLQV DIOV BD/Y HWDDFWLYLWLH!
LOFOXGHG SURMHFWY FRQWLQXHG LQ FRQQHFWLRQ ZLWK UHFHUWLILFDWLR
"HVW 7UDQVIHU 6WDWLRQ &HQWUDO 7UDQVIHU 6WDWLRQ ORVTXLWR &RC
EXLOGLQJ 6RXWK 'DGH /DQGILOO WLSSLQJ IORRU EXLOGLQJ GHVLJQ RI
ORVTXLWR &RQWURO &RPSOH[ FRPSDFWRU UHSODFHPHQW SURMHFWV DW
6WDWLRQ DQG VWRUPZDWHU LPSURYHPHQWY DW 6QDSSHU &UHHN 7UDVK D(
WKH FDSLWDO SURMHFW LPSURYHPHQWY XQGHUWDNHQ GXULQJ WKH ILVFDO
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/JRQJ 7THUP /LDEAWHSWLHREHU WKH &RXQW\ EDGOQRIMRQJ WHUP OLDELOLWLHV Z
LQ WKH VFKHGXOH EHORZ $GGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ ORQJ WHUP

0,$0, '$'( &2817<

)/25,'$

28767%$1',1* /21* 7(50 /,$%,/,7,(6 $6 2) 6(37(0% (5 $1°
LQ WKRXVDQGYV

7TRWDO 3ULPDU\7RWDO

*RYHUQPHQWDO $FWXYLHWY WA\SH $FWLYARWIHHMPHQW &KDQJH

*HQHUDO REOLJDWLRQ ERQGV

6SHFLDO REOLJDWLRQ ERQGV

6SHFLDO REOLJDWLRQ ERQGV 'LUHFW SODFHPH
&XUUHQW \HDU DFFUHWLRQ RI LQWHUHVW
5HYHQXH ERQGV 0o
+RXVLQJ $JHQF\ ORDQV SD\DEOH

/RDQV DQG QRWHV SD\DEOH o}
2WKHU XQDPRUWL]JHG SUHPLXPV GLVFRXQWV

QWV

6XE WRWDO %RQGY 1RWHV DQG /RDQV
(VWLPDWHG FODLPV SD\DEOH

&RPSHQVDWHG DEVHQFHV

&RPPHUFLDO SDSHU QRWHYV o
1HW SHQVLRQ OLDELOLW\ )56

1HW SHQVLRQ OLDELOLW\ +,6

1HW SHQVLRQ OLDELOLW\ DVVHWYV 3XEOLF +HDOWK 7UXVW

30DQ o)
7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWYV
/LDELOLW\ XQGHU $$ $UHQD $JUHHPHQW
(QYLURQPHQWDO UHPHGLDWLRQ o)
/IDQGILOO FORVXUH SRVWFORVXUH FDUH FRVW®
JLQDQFLQJ SXUFKDVH OLDELOLW\

JLQDQFLQJ OHDVH OLDELOLW\

6%,7%$ OLDELOLW\

1DPLQJ ULJKWV DJUHHPHQW

5HQW DQG FRQWULEXWLRQ DGYDQFHV o)
2WKHU OLDELOLWLHV

(o}

SHWLUHPHQW

7TRWDOV

%RQG 5DWLQJV

OLDPL 'DGH &RR@WMLQXHYV WR PHHW LWV ILQDQFLDO QHHGV WKURXJK SUXGHQW
SURJUDPV 7KH &RXQW\xV ILQDQFLDO VWUHQJWK DQG VRXQG ILQDQFLDO P
REOLJDWLRQ ERQG XQLQVXUHG LQYHVWPHQW UDWLQJV )DRUFKBRQM DHP\RQJ W

7KH IROORZLQJ DUH WKH FUHGLW UDWLQJY DVVLIJQHG E\ WKH WKUHH SULPDU\

$D ORRG\xV ,QYHVWRU 6HUYLFHV
$3 6WDQGDUG

$% J)LWFK

,%&$

3RRUxV &RUSRUDWLRQ
,QF
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$VBHSWHPEHU WKH &RXQW\ EDGOQRERQGY DQG ORDQV SD\DEOH RRWUYWDWE L Q
GHEW LVVXHG OHVV SULQFLSDO UHGXFWLIRIBRURQ G URRPQ W KUHH BUHYILRX VRVHD U ' X
WKH &RXQW\ LVVXHG DSBURGILFEMEMO\R| ZKPEIO @ZIIRQUHIXQGLQJ ERQGV 7KH ER
LVVXHG GXULQJ WKH \HDU DUH GHWDLOHG LQ WKH FKDUW EHORZ $GGLWLRQD!

%21'6 $1' /2$16 ,668(' 25 62/' '85,1* 7+( <($5
LQ WKRXVDQGYV

DO $PRXQW

"'DWH ,VVXHG "HVFULSWLRQ 3XUSRVH FQWHUHVW 5696%0\/ ULWAVXHG 6ROG LQ
5DQJH .
DWH )<
%21'6
7R SURYLGH IXQGV WR L SD\ WR WKH FRVWV RI WKH 6HULHV SURMHFW LQFOXGLC
OLDPL 'DGH 6HDSRUW 5HY HIQXQHG MRQBNSLWDOL]HG LQWHUHVW LL IXQG WKH 6HQLRU 6HULHV 5HVHUYH
BHULHV 6XEDFFRXQW DQG LLL SD\ FRVWV RI LVVXDQFH UHODWHG WR WKH 6HULHV
%RQGV
7KH 6HULHYV $ %RQGYV SD\ WKH FRVW RI WKH 6HULHV 3URMHFW PDNH D

GHSRVLW WR WKH 5HVHUYH $FFRXQW DQG SD\ WKH FRVWV RI LVVXDQFH RI WKH
6HULHV $ RQGV 7KH 6HULHV $ %RQGY DUH FROODWHUDOL]JHG E\ WKH QHW
OLDPL 'DGH :DWHU DQG 6HEZHHUUB\WWHP UHYHQXHV RI WKH '"HSDUWPHQW DQG DUH GXH VHULDOO\ RQ 2FWREHU
S5HYHQXH %RQGV 6HULNWDUWLQJ LQ WKURXJK WKH \HDU ZLWK VHPL DQQXDO LQWHUHVW GXH RQ
$SULO DQG 2FWREHU RI HDFK \HDU 1HW UHYHQXHV UHTXLUHPHQWYVY RI DW OHDVW
WLPHV WKH FXUUHQW \HDUxV GHEW VHUYLFH UHTXLUHPHQW ZHUH PHW LQ ILVFDO
\HDU

7KH 6HULHV % %RQGV UHIXQGHG PLOOLRQ SULQFLSDO RXWVWDQGLQJ IRU
WKH OLDPL 'DGH &RXQW\ )ORULGD :DWHU DQG 6HZHU 6\VWHP 5HYHQXH
%RQGV 6HULHV $
OLDPL 'DGH :DWHU DQG BHZ'_(PURé(\W%\ﬁBQGLQJ SULQFLSDO DPRXQW RI OLDPL 'DGH &RXQW\ )J)ORULGD :DWHU

DQG 6HZHU 6\WWHP 5HYHQXH
0 0,
SHYHQXH %RQGV 6HULHMy 6P 01 wROGY 6HULHV % 0 RXWVWDQGLQJ SULQFLSDO DPRXQW RI

OLDPL 'DGH &RXQW\ )ORULGD
:DWHU DQG 6HZHU 6\VWHP 5HYHQXH 5HIXQGLQJ %RQGV 6HULHV & DQG
SD\ WKH FRVWYV RI LVVXDQFH RI WKH 6HULHV % %RQGV

7KH QHW SURFHHGV ZHUH SODFHG LQ DQ LUUHYRFDEOH WUXVW DFFRXQW WR SDUWLI

. PLOOLRQ RI WKH 5HYHQXH %RQG 6HULHV RXWVWDQGLQJ
SOHL&FEQLGLDQGJHfFr(;gyL;?USL DO IXOO\ UHIXQG PLOOLRQ Rl WKH 5HYHQXH %RQG 6HULHV $
° WVWDQGLQJ SULQFLSDO IX0O0\ UHIXQG PLOOLRQ RI WKH 5HYHQXH %RQG
6HULHV % RXWVWDQGLQJ SULQFLSDO
/12$16
‘DWHU DQG 6HZHU 5HYROMRLOD\/EGMWRY RI FRQVWUXFWLQJ RU DFTXLULQJ FHUWDLQ LPSURYHPHQWYV XQGHU WK
&UHGLW :DWHU DQG 6HZHU '"HSDUWPHQW V 0XOWL <HDU &DSLWDO 30DQ
‘XH WR +RXVLQJ &RPPXQLW\ ) .
'HYHORSPHOW *HOHUDO )XQG "HVWFKHVWHU SURSHUW\ DFTXLVLWLRQ 13
127(6

+RXVLQJ &RPPXQLW\ '"HYHORSPHQW
$VVXPHG 6XUWD[ /RDQ

+RXVLQJ &RPPXQLW\ '"HYHORSPHQW
$VVXPHG +20( /RDQ

‘HVWFKHVWHU SURSHUW\ DFTXLVLWLRQ

‘HVWFKHVWHU SURSHUW\ DFTXLVLWLRQ

7 UWLDOO\ IXQG SURMHFWYV WR PHHW FRPSOLDQFH ZLWK WKH 2FHD 2XWIDOO
:DWHU DQG 6HZHU :,),$ Q@V\IS'-P /HJQLVODWLRQ 22/ Q Q

7RWDO ORQJ WHUP GHEW LVVXHG RU VROG GXULQJ WKH \HDU

2WKHU 2EOLJDXWALRRXQW\ DGPLQLVWHUV D VHOI LQVXUDQFH SURJUDP IRU ZRU
DQG JURXS KHDOWK DQG OLIH LQVXUDQFH SURJUDPV VXEMHFW WR FHUWDL
&RXQW\xV OLDELOLW\ UHODWHG WR WKH VHOI LQVXUDQFH SURJUDP LV LQFOX
FRPSHQVDWHG DEVHQFHV SRVW HPSOR\PHQW KHDOWK LQVXUDQFH EHQHILWYV
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(FRQRPLF )DFWRUY DQG 2WKHU 6LJQLILFDQW ODWWHUYV

7TKH &RXQW\xV UHYHQXHV DQG H[SHQVHV DUH DIIHFWHG E\ FKDQJHV LQ LQW
(FRQRPLF JURZWK FDQ EH PHDVXUHG E\ YDULRXV IDFWRUV +LJKODIKIWYWY GH
&RXQ®&®XULQJ WKH ODVW ILVFDO \HDU DUH GLVFXVVHG EHORZ

n

7KH DYHUDJH DQQXDO XQHPSOR\PHQWQFWWMBVRG WRFDO UMMDBRPSDUHG
HDUOLHU 'XULQJ IL\VWFOMDIVWRBXOWXUDO ZDJH DQG VDODU\ HPSOR\PHQ
IURP ILVFDO \HDWR SXW WRWDO HPSOR\PHQW DW BRXUFH OLD
5HIJXODWRU\ DQG (FRQRPLF 5HVRXUFHV 5HVHDUFK 6HFWLRQ

2IIlLFH YDFDQF\ UDWH DQG UHWDLO YDFDQF\ UDWH UHPDLQH3 XQFKEL
UHVSHFWLYHO\ 7KH LQGXVWULDO PDUNHW YDFDQF\ UDGDOHY FRIHB MH/
VLQJOH IDPLO\ KRPHV LQFUHDVHG E\ ZKLOH VDOHV RI FRQGRPLQL
IRUHFORVXUH ILOLQJY LQFUHDVHG RQFH DJWRQ IURPQ ILVERO BRRNEGHH
OLDPL 'DGH '"HSDUWPHQW RI 5HIXODWRU\ DQG (FRQRPLF 5HVRXUFHV 5t

7D[DEOH VDOHV UHFHGHG VOLJRWAVHU QHDVFKRQAMDKHLU KLJK OHYHO Wi
ILVFDO \HDWKH\ WRWDOHG MXVW RYHU ELOOLRQ GROODUV LQFUHD\
DIWHU H[SDQGLQJ E\ LQ ILVFDO \HDU $00 FDWHJRHJEHSWRR
FRQVXPHU GXUDEOHYV DQG EXVLQHVV LQYHVWPHQW WKDW VDZ DQ LQF
OLDPL 'DGH 'HSDUWPHQW RI 5HIXODWRU\ DQG (FRQRPLF 5HVRXUFHV 5}

9LVLWRUV WR WKH OLDPL LQFUHDVH® LOH YHOFDMXMWDRYHU PLOOLRC
PRGHVW FKDQJH LQ RYHUQLJKW YLVLWRUYV ZDV UHIOHFWHG LQ DQ LQTF
ILVFDO \HDWR LQ ILVFDO 6RROBWFH OLDPL 'DGH 'HSDUWPHQW RI 5HJX
5HVRXUFHV 5HVHDUFK 6HFWLRQ

S5HTXHVWYV IRU LQIRUPDWLRQ

7KLV ILQDQFLDO UHSRUW LV GHVLIQHGOMRPAUDCGCIHCERRNORORBEB Y WRHRXYW HFZ L
FXVWRPHUV LQYHVWRUV FUHGLWRUV DQG RWKHUV ZLWK DQ LQWHUHVW LQ
UHTXHVWV IRU DGGLWLRQDO ILQDQFLDO LQIRRNAFBMIMREY FRBKOIREH HPDLOHG W

OLDPL 'DGH &RRQWED
&RPSWUROOHU )LQDQFH 2SHUDWLRQV 'HSDUWPHQW Rl WKH &OHUN
BWHSKHQ 3 &ODUN &HQWHU
1: VW 6WUHHW WK )ORRU
OLDPL )ORULGD



%$6,& ),1$18&,%/ 67$7(0(176
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67$7(0(17 2) 1(7 326,7,21 '(),&,7
6(37(0%(5
LQ WKRXVDQGV

3ULPDU\ *RYHUQPHOW &RPSRQOHOW 80Q
%XVLQHVYV +RXVLQJ -DFNVRQ
*RYHUQPHQWDM\SH JLQDQFH +HDOWK
$FWLYLWLHMWLYLWLHGMXVWPHQWYRWDO $XWKRULWRXQGDWLRQ
$66(76
&DVK DQG FDVK HTXLYDOHQWYV o)
L QYHVWPHQWYV o
$FFRXQWV UHFHLYDEOH QHW o]
/HDVHV 5HFHLYDEOH o] o) o]
,QWHUQDO EDODQFHV o le) o) o
"XH IURP RWKHU JRYHUQPHQWYV le] o) o]
,QYHQWRULHV l¢] (o] (o]
2WKHU DVVHWYV o]
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV le] o]
SHVWULFWHG LQYHVWPHQWYV o] o) (o]
333 UHFHLYDEOH o o] o (o]
ORUWJDJHV DQG QRWHV UHFHLYDEOH QHW QRQFXU®HQW o] o]
&DSLWDO DVVHWV QHW Rl GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
/IDQG le] o) o]
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV o] o) o]
ODFKLQHU\ DQG HTXLSPHQW o
,QIUDVWUXFWXUH o] o) o]
5LJKW WR 8VH /HDVH $VVHWV o] (o]
5LJKW WR 8VH 6%,7$ $VVHWYV o] o o]
&RQVWUXFWLRQ LQ SURJUHVV o] o] o]
‘RUNV RI DUW DQG KLVWRULFDO WUHDVXUHV o o) o
,QWDQJLEOH $VVHWYV o) ] [0) 6]
&DSLWDO DVVHWV QHW )
7RWDO DVVHWYV [¢)
"()(55(" 287)/2:6 2) 5(6285&(6
"HIHUUHG ORVV RQ UHIXQGLQJ o o) o
"HIHUUHG RXWIORZV 23(% o] o) o]
'"HIHUUHG RXWIORZV SHQVLRQV o] (o]
'"HIHUUHG RXWIORZV DVVHW UHWLUHPHQW REOLJDWLRQV ) [0) [¢)
7RWDO GHIHUUHG RXWIORZV Rl UHVRXUFHYV ) [e)
/1, $%,/,7,(6
$FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHV le]
$FFUXHG LQWHUHVW SD\DEOH o o) o
'XH WR RWKHU JRYHUQPHQWV 6] ) o)
8QHDUQHG UHYHQXH o]
2WKHU OLDELOLWLHV o] o) o
/RQJ WHUP OLDELOLWLHYV
"XH ZLWKLQ RQH \HDU o] (o]
'XH LQ PRUH WKDQ RQH \HDU ) [¢)
7RWDO OLDELOLWLHV )
"()(55(" ,1)/2:6 2) 5(6285&(6
'"HIHUUHG JDLQ RQ UHIXQGLQJ o) ) o]
"HIHUUHG LQIORZV 23(% o o) o
'"HIHUUHG LQIORZV SHQVLRQV o) 6]
'"HIHUUHG LQIORZV OHDVHV le] o] o]
"HIHUUHG LQIORZV 333 o) o] o) o
"HIHUUHG LQIORZV PDUOLQV FRQWULEXWLRQ [e] ] o) [¢]
7RWDO GHIHUUHG LQIORZ Rl UHVRXUFHV o] 0]

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI WKLV \
&RQWLQXHG
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67$7(0(17 2) 1(7 326,7,21 '(),&,7
6(37(0%(5
LQ WKRXVDQGV

3ULPDU\ *RYHUQPHOW &RPSRQOHOW 80Q
%XVLQHVYV +RXVLQJ -DFNVRQ
*RYHUQPHQWDM\SH JLQDQFH +HDOWK
$FWLYLWLHMWLYLWLHGMXVWPHQWYRWDO $XWKRULWRXQGDWLRQ
1(7 326,7,21 '(),&,7
1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV le]
SHVWULFWHG IRU
&DSLWDO SURMHFWYV o] o (o]
'"HEW VHUYLFH o] 0] o]
+RXVLQJ SURJUDPV o o] o) o]
JLUH DQG 5HVFXH 6] 6] o) 6]
7UDQVSRUWDWLRQ o] l¢] (o] (o]
3XEOLF /LEUDU\ o o] o) o
&RPPXQLW\ DQG 6RFLDO '"HYHORSPHQW o] le] o) o]
7RXULVW DQG &RQYHQWLRQ 'HYHORSPHQW (o] o] o) (o]
6WDWXWH DQG 2UGLQDQFH (QDEOHG 3URMHFWYV o) o) o) o)
(QYLURQPHQWDOO\ (QGDQJHUHG /DQGV o] (o] o) (o]
6WRUPZDWHU 8WLOLW\ o o o) o
+HDOWK 'HYHORSPHQW o) o] 0] o]
6SHFLDO $VVHVVPHQWYV o] o] (o] (o]
*RYHUQPHQWDO 6HUYLFHV o o o) o
BURWHFWLYH 6HUYLFHV o] o] o) o]
(FRQRPLF '"HYHORSPHQW (o] o] o) (o]
&XOWXUDO 3URJUDPV o] o] o o]
SHVHUYH o] o] 0] o]
2SHUDWLQJ UHVHUYH o) o o) o
%RQG UHVHUYH ) 6] ) o)
*URXQGZDWHU SURWHFWLRQ o] o] o] (o]
5DWH VWDELOL]DWLRQ o) o o) o
JHGHUDO DQG GRQRU SURJUDP o) o] o) o]
5HQHZ DQG UHSODFHPHQW o] o] o) (o]
1RQ IHGHUDO DSSRUWLRQPHQW IXQGV O o) ) o)
3HUIRUPDQFH *XDUDQW\ o] o]
2WKHU SXUSRVHV H[SHQGDEOH o
2WKHU SXUSRVHV QRQH[SHQGDEOH o) 6] ) o)

8QUHVWULFWHG GHILFLW
7TRWDO QHW SRVLWLRQ GHILELW

O

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI WKLV V
&RQFOXGHG
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67$7(0(17 2) $&7,9,7,(6
)25 7+( ),6&%/ <($5 (1'(* 6(37(0%(5
LQ WKRXVDQGV

SURJUDP 5HYHQXHV
2SHUDWL&QDSLWDO *UD QMW
&KDUJHV IRWDQWY DQG DQG (ISHQVH
JXQFWLRQV 3URJUDPV ([SHQVHV 6HUYLFH&RQWULEXWRQV L EXWLHRYHQ X H

35,0$5< *29(510(17
*RYHUQPHQWDO DFWLYLWLHV
3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW
3URWHFWLRQ RI SHRSOH DQG SURSHUW\
3K\WLFDO HQYLURQPHQW
7UDQVSRUWDWLRQ VWUHHWYVY DQG URDGYV
+XPDQ VHUYLFHV

6RFLR HFRQRPLF HQYLURQPHQW o}
&XOWXUH DQG UHFUHDWLRQ
,QWHUHVW RQ ORQJ WHUP GHEW o) ) o)

7TRWDO JRYHUQPHQWDO DFWLYLWLHV

%XVLQHVYV W\SH DFWLYLWLHV
ODVV WUDQVLW

6ROLG ZDVWH FROOHFWLRQ o) o)
6ROLG ZDVWH GLVSRVDO ) o
6HDSRUW

$YLDWLRQ

:DWHU

6HZHU )

3XEOLF KHDOWK

2WKHU o) o)

7TRWDO EXVLQHVV W\SH DFWLYLWLHV

7TRWDO SULPDU\ JRYHUQPHQW

&20321(17 81,76
+RXVLQJ )LQDQFH $XWKRULW\ o) 0O
-DFNVRQ +HDOWK JRXQGDWLRQ 0o o)

7KH QRWHYV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI WKLV V
&RQWLQXHG
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3ULPDU\ *RYHUQPHQWRPSRQHQW 8QL

%XVLQHVYV +RXVLQJ -DFNVRQ
*RYHUQPHQWDNSH JLODQFH +HDOWK
$SFWLYLWLHNVWLYLWLHMRWDO $XWKRULWXQGDWLRQ

&+$1*( ,1 1(7 326,7,21 '(),&,7
1HW H[SHQVH UHYHQXH IURP SUHYLRXV SDJH

*HQHUDO UHYHQXHV
7D[HV

3URSHUW\ WD[HVY JHQHUDO o] o] o)
3URSHUW\ WD[HV IRU GHEW VHUYLFH o} o} o)
B3URSHUW\ WD[HV IRU ILUH SURWHFWLRQ o} o} o)
BURSHUW\ WD[HV IRU OLEUDULHYV o) o) )
&RXQW\ KRVSLWDO VDOHV VXUWD] o] o] 0o
7JUDQVSRUWDWLRDQ VDOHV VXUWD][ o) o) )
7RXULVW WD[HV o o o
S8WLOLW\ WD[HV o] o] o)
/IRFDO RSWLRQ JDV WD[HV o] o] o)
&RPPXQLFDWLRQ WD] o) o) o)
'"RFXPHQWDU\ VWDPS VXUWD] o) o) o)
2WKHU WDI[HV o o o]
,QWHUJRYHUQPHQWDO UHYHQXHV XQUHVWULFWH®G o o]

,QWHUHVW HDUQLQJV ORVVHYV
OLVFHOODQHRXV
7UDQVIHUV LQWHUQDO DFWLYLWLHV o) o)

7RWDO JHQHUDO UHYHQXHV VSHFLDO LWHPV DQG
WUDQVIHUV

&KDQJH LQ QHW SRVLWLRQ GHILFLW

(@}

1HW SRVLWLRQ GHILFLW EHJLQQLQJ
1HW SRVLWLRQ GHILFLW HQGLQJ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI WKLV \

&RQFOXGHG
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%$/$1&( 6+ ((7
*29(510(17%/ )81'6
6(37(0%(5
LQ WKRXVDQGYV

ODMRU )XQGYV

1RQPDMRU 7RWDO
*HQHUDQLUH 5HVFRNHUQPHQYWRIYBIUQPHQWDO
)X QG )XQG )XQGV )XQGV

$66(76
&DVK DQG FDVK HTXLYDOHQWYV
L, QYHVWPHQWV
$FFRXQWV UHFHLYDEOH QHW
/JHDVHV UHFHLYDEOH o)
'"HOLQTXHQW WD[HV UHFHLYDEOH
$OORZDQFH IRU XQFROOHFWHG GHOLQTXHQW WD[HV
'XH IURP RWKHU IXQGYV

'XH IURP RWKHU JRYHUQPHQWYV o)
,QYHQWRULHYV
2WKHU DVVHWV o)

ORUWJIDJHV DQG QRWHV UHFHLYDEOH QRQFXUUMQW
$OORZDQFH IRU PRUWJDJHV UHFHLYDEOH QRQFXUUHQW
7RWDO DVVHWYV

1,$%,/,7,(6
$FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHV
5SHWDLQDJH SD\DEOH
'XH WR RWKHU IXQGYV
'XH WR RWKHU JRYHUQPHQWYV o)
8QHDUQHG UHYHQXH
2WKHU OLDELOLWLHV
7RWDO OLDELOLWLHV

"()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH UHYHQXH
'"HIHUUHG LQIORZV RQ OHDVHYV o)
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHV

)81 %$/$1&(6 (), &, 7
1RQVSHQGDEOH
5HVWULFWHG

&RPPLWWHG o]
$VVLIQHG o]
8QDVVLIJQHG GHILFLW o)

7TRWDO IXQG EDODQFHV GHILFLW

7TRWDO OLDELOLWLHY GHIHUUHG LQIORZV RI UHVRXUFHV DQG
IXQG EDODQFHV GHILFLWYV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI



0,$0, '$'( &2817< )/25,'$

5(&21&,/,$7,21 2) 7+( *29(510(17%$/ )81'6 %$/$1&( 6+((7 72 7+( 67$7(0(17 2) 1(7 32
6(37(0%(5
LQ WKRXVDQGYV
7RWDO )XQG %DODQFHV *RYHUQPHQWDO )XQGYV

$PRXQWYV UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHYVY LQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ DL

&DSLWDO DVVHWYV XVHG LQ JRYHUQPHQWDO DFWLYLWLHY DUH QRW ILQDQFLDO UHVRXUFHV DQ
LQ WKH IXQGY 7KHVH DVVHWV FRQVLVW RI

/DQG

%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV

ODFKLQHU\ DQG HTXLSPHQW

,QIUDVWUXFWXUH

5LJKW WR 8VH /HDVH $VVHWYV

5LJKW WR 8VH 6XEVFULSWLRQ $VVHWYV

&RQVWUXFWLRQ LQ SURJUHVYV

‘RUNV Rl DUW DQG KLVWRULFDO WUHDVXUHV

$FFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
7RWDO FDSLWDO DVVHWYV

7KH ,QWHUQDO 6HUYLFH )XQG LV XVHG WR FKDUJH WKH FRVW RI VHOI LQVXUDQFH WR LQGLYLG
,QWHUQDO 6HUYLFH )XQG DUH LQFOXGHG LQ WKH JRYHUQPHQWDO DFWLYLWLHV VHFWLRQ RI W

7KH 6WDWHPHQW RI 1HW 3RVLWLRQ LQFOXGHY DQ DGMXVWPHQW WR UHIOHFW DQ DOORFDWLRC
EXVLQHVV W\SH DFWLYLWLHV 7KLV DGMXVWPHQW LQFUHDVHVY WKH ,QWHUQDO EDODQFHV DFFF

6RPH OLDELOLWLHY DUH QRW GXH DQG SD\DEOH LQ WKH FXUUHQW SHULRG DQG DUH QRW ILQD
DUH QRW UHSRUWHG LQ WKH IXQG VWDWHPHQWYVY 7KRVH OLDELOLWLHV FRQVLVW RI

%RQGV ORDQV DQG QRWHV SD\DEOH
$FFUXHG LQWHUHVW SD\DEOH
&RPSHQVDWHG DEVHQFHYV
7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWYV
1HW 3HQVLRQ /LDELOLWLHV )ORULGD S5SHWLUHPHQW 6\VWHP )56
1HW 3HQVLRQ /LDELOLWLHV +HDOWK ,QVXUDQFH 6XEVLG\ +,6
/LDELOLW\ XQGHU $UHQD $JUHHPHQW
/JLDELOLW\ XQGHU .DVH\D $JUHHPHQW
/HDVH ILQDQFLQJ SXUFKDVHYV
/HDVH ILQDQFLQJ
6%,7$ ILQDQFLQJ
2WKHU OLDELOLWLHYV
7RWDO ORQJ WHUP OLDELOLWLHYV

2WKHU EDODQFHY LQ WKH ILQDQFLDO VWDWHPHQWY WKDW GR QRW PHHW WKH ILQDQFLDO UHVI
WKHUHIRUH QRW UHSRUWHG LQ WKH IXQG ILQDQFLDO VWDWHPHQWY DV IROORZV

8QDYDLODEOH UHYHQXHV PHW WKH FULWHULD IRU UHYHQXH UHFRJQLWLRQ LQ WKH 6WDWHPH
6RPH GHIHUUHG RXWIORZV Rl UHVRXUFHV DUH QRW UHSRUWHG LQ WKH IXQG VWDWHPHQWYV

'"HIHUUHG RXWIORZV RI UHVRXUFHV UHODWHG WR 23(%

'"HIHUUHG RXWIORZV Rl UHVRXUFHY UHODWHG WR SHQVLRQV

/RVV RQ ERQG UHIXQGLQJ WUDQVDFWLRQV

'"HIHUUHG RXWIORZV Rl UHVRXUFHY UHODWHG WR DVVHW UHWLUHPHQW REOLJDWLRQV
6RPH GHIHUUHG LQIORZV Rl UHVRXUFHYV DUH QRW UHSRUWHG LQ WKH IXQG VWDWHPHQWYV

'"HIHUUHG LQIORZV RI UHVRXUFHV UHODWHG WR 23(%

'"HIHUUHG LQIORZV RI UHVRXUFHY UHODWHG WR SHQVLRQV

*DLQ RQ ERQG UHIXQGLQJ WUDQVDFWLRQV

'"HIHUUHG LQIORZV RI UHVRXUFHY UHODWHG WR WKH )JORULGD 0DUOLQV FRQWULEXWLRQ

1HW SRVLWLRQ GHILFLW RI JRYHUQPHQWDO DFWLYLWLHV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI
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67$7(0(17 2) 5(9(18(6

(;3(1',785(6 $1' &+$1*(6 ,1 )81 %$/$1&(6

¥29(510(17%/ )81'6
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5

LQ WKRXVDQGYV

ODMRU )XQGYV

1RQPDMRU 7RWDO
*HQHUDOLUH 5HVPRIHUQPHQVWRIYBIUQPHQWDO
)XQG )XQG )XQGV YXQGV

5(9(18(6
7D[HV

3HUPLWV )HHV DQG 6SHFLDO $VVHVVPHQWYV
,QWHUJRYHUQPHQWDO UHYHQXHV o)

&KDUJHV IRU VHUYLFHV
JLQHV DQG IRUIHLWXUHV

o

, QYHVWPHQW LQFRPH ORVV

&ROOHFWLRQV LQ WUXVW
2WKHU
7RWDO UHYHQXHV
(;3(1',785(6

¢ ¢

3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQRHQW
3URWHFWLRQ RI SHRSOH DQG SURSHUW\

3K\WLFDO HQYLURQPHQW
7UDQVSRUWDWLRQ
+XPDQ VHUYLFHV

6RFLR HFRQRPLF HQYLURQPHQW
&XOWXUH DQG UHFUHDWLRQ

'"HEW VHUYLFH
BULQFLSDO UHWLUHPHQW
,QWHUHVW
2WKHU
&DSLWDO RXWOD\
7TRWDO H[SHQGLWXUHYV

(oo e NeNe)

([FHVV '"HILFLHQF\ RI UHYHQXHV RYHU

HI[SHQGLWXUHV

2WKHU ILQDQFLQJ VRXUFHV XVHYV

/IRQJ WHUP GHEW LVVXHG

o ¢

BUHPLXP RQ ORQJ WHUP GHEW ) o)
3URFHHGV IURP WKH VDOH RI FDSLWOIDO DVVHW®
/[HDVH )LQDQFLQJ 3XUFKDVHV o) o)

/HDVH DQG 6%,7$% )LQDQFLQJ

7UDQVIHUV LQ
7UDQVIHUV RXW

o

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHV GHILFLW
,QFUHDVH 'HFUHDVH LQ UHVHUYH IRU LQYHQWRU\

)XQG EDODQFHYVY GHILFLW
)XQG EDODQFHV GHILFLW

EHIJLQQLQJ
HQGLQJ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI
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5(&21&,/,$7,21 2) 7+( &+$1*( ,1 )81' %$/$1&(6
2) *29(510(17$/ )81'6 72 7+( 67$7(0(17 2) $&7,9,7,(6
)25 7+( <($5 (1'(' 6(37(0% (5
LQ WKRXVDQGV
1HW FKDQJH LQ IXQG EDODQFHYV WRWDO JRYHUQPHQWDO IXQGV

$PRXQWV UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHVY LQ WKH 6WDWHPHQW RI $FWLYLWLHV DUH
&DSLWDO RXWOD\ LV UHSRUWHG DV H[SHQGLWXUHV LQ JRYHUQPHQWDO IXQGV +RZHYHU LQ WK
LV DOORFDWHG RYHU WKHLU HVWLPDWHG XVHIXO OLYHV DV GHSUHFLDWLRQ RU DPRUWL]DWLRQ
&DSLWDO RXWOD\
'"HSUHFLDWLRQ
([FHVV Rl FDSLWDO RXWOD\ RYHU GHSUHFLDWLRQ RU DPRUWL]DWLRQ H[SHQVH

*RYHUQPHQWDO IXQGVY RQO\ UHSRUW WKH GLVSRVDO RI FDSLWDO DVVHWV WR WKH H[WHQW SURF|
DFWLYLWLHY D JDLQ RU ORVV LV UHSRUWHG IRU HDFK GLVSRVDO

7KH QHW HIIHFW RI YDULRXV PLVFHOODQHRXV WUDQVDFWLRQV LQYROYLQJ FDSLWDO DVVHWYV VD!
6WDWHPHQW RI $FWLYLWLHVY EXW DUH QRW UHSRUWHG LQ WKH IXQG ILQDQFLDO VWDWHPHQWYV

7KH LVVXDQFH RI ORQJ WHUP GHEW SURYLGHV D VRXUFH RI FXUUHQW ILQDQFLDO UHVRXUFHV WR
LQFUHDVHY ORQJ WHUP OLDELOLWLHYV LQ WKH VWDWHPHQW RI QHW SRVLWLRQ *RYHUQPHQWDO I;
ZKHQ GHEW LV ILUVW LVVXHG EXW WKHVH DPRXQWY DUH GHIHUUHG DQG DPRUWL]JHG LQ WKH 6WD
DPRXQWYV FRQVLVW RI

%RQGV DQG QRWHV LVVXHG

,QFUHDVH LQ DFFUHWHG LQWHUHVW RQ FDSLWDO DSSUHFLDWLRQ GHEW

3UHPLXP RQ QHZ ERQGYV

/HDVH ILQDQFLQJ SXUFKDVHYV

/HDVH DQG 6%,7$ ILQDQFLQJ

7RWDO ORQJ WHUP GHEW SURFHHGVY DQG UHODWHG WUDQVDFWLRQV

7KH UHSD\PHQW RU UHIXQGLQJ RI ORQJ WHUP GHEW LV D XVH RI ILQDQFLDO UHVRXUFHV LQ JRYHL
LQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ ,Q WKH FXUUHQW \HDU WKHVH DPRXQWVY FRQVLVW RI

3ULQFLSDO SD\PHQWV RI ORQJ WHUP GHEW

/HDVH ILQDQFLQJ SXUFKDVHV SD\PHQWYV

/HDVH DQG 6%,7$ ILQDQFLQJ SD\PHQWYV

6RPH UHYHQXHV KDYH PHW WKH FULWHULD IRU UHYHQXH UHFRJQLWLRQ LQ WKH 6WDWHPHQW RI $

6RPH H[SHQVHV GHIHUUHG RXWIORZV DQG GHIHUUHG LQIORZV UHSRUWHG LQ WKH 6WDWHPHQW R
ILQDQFLDO UHVRXUFHV DQG WKHUHIRUH DUH QRW UHSRUWHG DV H[SHQGLWXUHV LQ JRYHUQPHQ\
WKHVH DFWLYLWLHV LQFOXGH

"HIHUUHG JDLQV ORVVHV RQ ERQG UHIXQGLQJV

%RQG SUHPLXP

$FFUXHG LQWHUHVW SD\DEOH

&RPSHQVDWHG DEVHQFHYV

23(% GHIHUUHG RXWIORZV DQG GHIHUUHG LQIORZV

3HQVLRQ OLDELOLW\ GHIHUUHG RXWIORZV DQG GHIHUUHG LQIORZV

/LDELOLW\ XQGHU WKH $PHULFDQ $LUOLQHV $UHQD $JUHHPHQW

/LDELOLW\ XQGHU WKH .DVH\D $JUHHPHQW

(QHUJ\ FRQVHUYDWLRQ ORDQV

2WKHU ORQJ WHUP OLDELOLWLHYV

L, QYHQWRULHYV

$VVHW UHWLUHPHQW REOLJDWLRQV

7RWDO DGGLWLRQDO H[SHQVHYV

7KH ,QWHUQDO 6HUYLFH )XQG LV XVHG E\ PDQDJHPHQW WR FKDUJH WKH FRVWYV RI VHOI LQVXUDQF
FKDQJH LQ QHW SRVLWLRQ RI WKH IXQG LV UHSRUWHG ZLWK WKH JRYHUQPHQWDO DFWLYLWLHV L¢

7KH 6WDWHPHQW RI 1HW 3RVLWLRQ LQFOXGHY DQ DGMXVWPHQW WR UHIOHFW DQ DOORFDWLRQ RI
EXVLQHVYVY W\SH DFWLYLWLHYVY 7KLV DGMXVWPHQW GHFUHDVHV WKH ,QWHUQDO %DODQFHV DFFRXC

&KDQJH LQ QHW SRVLWLRQ GHILFLW RI JRYHUQPHQWDO DFWLYLWLHYV
7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI
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35235,(7$5< )81'6
67$7(0(17 2) 1(7 326,7,21
6(37(0%(5
LQ WKRXVDQGYV

%XVLQHVV W\SH $FWLYLWLHY (QWHUSULVH )XQGV

6ROLG :DVWH
7UDQVLW ODQDJHPHQW B6HDSRUW $YLDWLRQ

$66(76

&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
L QYHVWPHQWYV
$FFRXQWV UHFHLYDEOH QHW

"XH IURP RWKHU IXQGV o)
'XH IURP RWKHU JRYHUQPHQWYV o o)
L, QYHQWRULHV o)

6KRUW WHUP OHDVHV UHFHLYDEOH
2WKHU FXUUHQW DVVHWV
7RWDO XQUHVWULFWHG DVVHWV
5HVWULFWHG DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV
"XH IURP RWKHU IXQGYV
"XH IURP RWKHU JRYHUQPHQWYV
2WKHU UHVWULFWHG DVVHWYV
7RWDO UHVWULFWHG DVVHWYV
7RWDO FXUUHQW DVVHWV
1RQ FXUUHQW DVVHWYV
2WKHU QRQ FXUUHQW DVVHWYV
5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV
5HVWULFWHG ORQJ WHUP LQYHVWPHQWYV o]
/RQJ WHUP OHDVHV UHFHLYDEOH
/RQJ WHUP 333 UHFHLYDEOH 0o o) 0o
2WKHU QRQ FXUUHQW DVVHWYV ] o] ]
7RWDO QRQ FXUUHQW DVVHWYV
&DSLWDO DVVHWYV
/IDQG
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV QHW
ODFKLQHU\ DQG HTXLSPHQW QHW
,QIUDVWUXFWXUH QHW o}
&RQVWUXFWLRQ LQ SURJUHVV
:RUNV RI DUW DQG KLVWRULFDO WUHDVXUHV o] o
5LJKW WR XVH OHDVH DVVHW QHW
5LIKW WR XVH 6%,7$ DVVHW QHW
,QWDQJLEOH DVVHWV QHW o] ]
&DSLWDO DVVHWV QHW
7RWDO DVVHWYV
"()(55(' 287)/2:6 2) 5(6285&(6
"HIHUUHG ORVV RQ UHIXQGLQJ o
"HIHUUHG RXWIORZV 23(%
"HIHUUHG RXWIORZV SHQVLRQV
7RWDO GHIHUUHG RXWIORZV Rl UHVRXUFHV
727$/ $66(76 $1' '()(55(' 287)/2:6 2) 5(6285&(6

(e} [oNe RN e INe}

o O OO

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI

&RQWLQXHG
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%XVLQHVV W\SH $FWLYLWLHV (QWHUSUL’MVH)églg;I}{QWDO SEWLYLWLHV

:DWHU DQG3XEOLF +HDOWRQPDMRU 7RWDO 6HOIl ,QVXUDQFH

6HZHU 7UXVW  (QWHUSULVH(QWBYSULVH )X@WBNUQDO 6HUYLFH )XQG

o o

o o

o

o o

o] o o o

o] o o o

o] o o

o

o

o o

o o o o

o

o

o

o

o

o o

o

o o o

o o

o o

o o o

o

o

o

o

o

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI

&RQWLQXHG
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35235,(7$5< )81'6
67$7(0(17 2) 1(7 326,7,21
6(37(0%(5
LQ WKRXVDQGYV

%XVLQHVV W\SH $FWLYLWLHY (QWHUSULVH )XQGV

6ROLG :DVWH
7UDQVLW ODQDJHPHQW 6HDSRUW  $YLDWLRQ

/1,$%,/,7,(6
&XUUHQW OLDELOLWLHYV SD\DEOH IURP FXUUHQW DVVHWYV
$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHV

&XUUHQW SRUWLRQ RI ERQGV ORDQV DQG QRWHV GD\DEOH l¢] l¢]
$FFUXHG LQWHUHVW SD\DEOH o o) o o)
&RPSHQVDWHG DEVHQFHV
(VWLPDWHG FODLPV SD\DEOH o) le) o) le)
(QYLURQPHQWDO UHPHGLDWLRQ OLDELOLW\ o o) o
/LDELOLW\ IRU FORVXUH DQG SRVWFORVXUH FDUH BRVWYV o) o]
"XH WR RWKHU IXQGV
"XH WR RWKHU JRYHUQPHQWYV o] le] o] le]
5HQW DQG FRQWULEXWLRQV DGYDQFHV o} o] o}
8QHDUQHG UHYHQXH o)
&XUUHQW SRUWLRQ RI WRWDO RWKHU SRVWHPSOR\PHQW EHQHILWV
JLQDQFLQJ SXUFKDVH OLDELOLW\ o) le)
6KRUW WHUP OHDVH OLDELOLW\ le]
6KRUW WHUP 6%,7$ OLDELOLW\ o]
2WKHU FXUUHQW OLDELOLWLHV ]
7RWDO FXUUHQW OLDELOLWLHYV SD\DEOH IURP FXUUHQW DVVHWYV
&XUUHQW OLDELOLWLHYV SD\DEOH IURP UHVWULFWHG DVVHWYV
$FFRXQWV SD\DEOH DFFUXHG OLDELOLWLHY DQG GHIHUUHG FUHGLWV
&XUUHQW SRUWLRQ RI ERQGY ORDQV DQG QRWHV SD\DEOH
$FFUXHG LQWHUHVW SD\DEOH
(VWLPDWHG FODLPV SD\DEOH o) o] o) o]
JLQDQFLQJ SXUFKDVH OLDELOLW\ o) o]
2WKHU FXUUHQW OLDELOLWLHV ) ] ) ]
7RWDO FXUUHQW OLDELOLWLHYV SD\DEOH IURP UHVWULFWHG DVVHWYV
7RWDO FXUUHQW OLDELOLWLHV
/RQJ WHUP OLDELOLWLHYV
%RQGV ORDQV DQG QRWHV SD\DEOH QHW
&RPPHUFLDO SDSHU o) le)
(VWLPDWHG FODLPV SD\DEOH o) o] o) o]
&RPSHQVDWHG DEVHQFHV
(QYLURQPHQWDO UHPHGLDWLRQ OLDELOLW\ o) le] o)
/LDELOLW\ IRU FORVXUH DQG SRVWFORVXUH FDUH GRVWYV o] le]
1HW SHQVLRQ OLDELOLW\
JORULGD 5HWLUHPHQW 6\WVWHP )56
+HDOWK ,QVXUDQFH 6XEVLG\ +,6
3XEOLF +HDOWK 7UXVW 5HWLUHPHQW 30DQ o) o] o) o]
7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWY OLDELOLW\
5HQW DQG FRQWULEXWLRQV DGYDQFHV o) o] o)
JLQDQFLQJ SXUFKDVH OLDELOLW\
/RQJ WHUP OHDVH OLDELOLW\ le] o]
/RQJ WHUP 6%,7$ OLDELOLW\ o}
2WKHU ORQJ WHUP OLDELOLWLHV ]

7RWDO ORQJ WHUP OLDELOLWLHYV
7RWDO OLDELOLWLHV

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

'"HIHUUHG JDLQ RQ UHIXQGLQJ o)

"HIHUUHG LQIORZV 23(%

"HIHUUHG LQIORZV SHQVLRQV

'"HIHUUHG LQIORZV OHDVHYV

'"HIHUUHG LQIORZV 333 [e) ) [e)

7RWDO GHIHUUHG LQIORZV Rl UHVRXUFHV
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LQ WKRXVDQGYV

%XVLQHVV W\SH $FWLYLWLHV (QWHUSULVH )XQGV

6ROLG :DVWH
7UDQVLW ODQDJHPHQW 6HDSRUW $YLDWLRQ

1(7 326,7,21
1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG IRU
"HEW VHUYLFH
&DSLWDO SURMHFWYV
5HVHUYH
2SHUDWLQJ UHVHUYH
%RQG UHVHUYH
*URXQGZDWHU SURWHFWLRQ
5DWH VWDELOL]DWLRQ
JHGHUDO DQG GRQRU SURJUDP
5HQHZ DQG UHSODFHPHQW
1RQ IHGHUDO DSSRUWLRQPHQW IXQGV
3HUIRUPDQFH *XDUDQW\
2WKHU SXUSRVHV
8QUHVWULFWHG GHILFLW
7RWDO QHW SRVLWLRQ GHILFLW
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%XVLQHVV W\SH $FWLYLWLHV (QWHUSUL%ﬂQﬁQ&HHQWDO SEFWLYLWLHV

3XEOLF +HDOWKRQPDMRU 7RWDO 6HOI ,QVXUDQFH
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$GMXVWPHQW WR FRQVROLGDWH LQWHUQDO VHUYLFH DFWLYLWLHYV
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LQ WKRXVDQGYV

%XVLQHVYV WA\SH $FWLYLWLHV (QWHUSI

6ROLG :DVWH
7UDQVLWDQDJHPHQWHDSRUW $YLDWLRQ

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

&KDUJHV IRU VHUYLFHV

2WKHU PLVFHOODQHRXVY UHYHQXH o) o) o) o)
7RWDO UHYHQXHV

23(5%$7,1* (;3(16(6

3HUVRQQHO FRVWYV

&RQWUDFWXDO VHUYLFHV

ODWHULDO DQG VXSSOLHV o]

&ODLPV DQG SROLF\ SD\PHQWYV o) o)

2WKHU

2SHUDWLQJ H[SHQVHYVY EHIRUH GHSUHFLDWLRQ DQG LQDFWLYH ODQGILOO
SRVWFORVXUH FDUH FRVWYV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH
3RVWFORVXUH FDUH FRVWV IRU LQDFWLYH ODQG&ILOOV o) o)
2SHUDWLQJ LQFRPH ORVYV
121 23(5%$7,1* 5(9(18(6 (;3(16(6
,QWHUHVW DQG LQYHVWPHQW LQFRPH
,QWHUHVW H[SHQVH

,QWHUJRYHUQPHQWDO VXEVLGLHV o}
3DVVHQJHU IDFLOLW\ FKDUJHYV o) o] o]
+XUULFDQH UHODWHG H[SHQVHYV o] o] o]
/HDVH UHYHQXH o]
/HDVH DQG 333 LQWHUHVW LQFRPH o) o) o)
2WKHU QHW
7RWDO QRQ RSHUDWLQJ UHYHQXHV H[SHQVHV

,QFRPH ORVV EHIRUH WUDQVIHUV

DQG FDSLWDO FRQWULEXWLRQV
7UDQVIHUV LQ o] o] o]
7UDQVIHUV RXW o o]

&DSLWDO FRQWULEXWLRQV o)
&KDQJH LQ QHW SRVLWLRQ GHILFLW
7JRWDO QHW SRVLWLRQ GHILFLW O EHJLQQLQJ DV UHVWDWHG 6HH 1RWH
7RWDO QHW SRVLWLRQ GHILFLW O HQGLQJ
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%XVLQHVV WASH $FWLYLWLHV (QWHUSULN%H)G(@WQWDO $SEWLYLWLH\
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%XVLQHVYV WASH $FWLYLWLHV

(QWHUSUL

6ROLG :DVWH

7UDQVLWDQDJHPHQWHDSRUW $YLDWLRQ
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&DVK UHFHLYHG IURP FXVWRPHUV DQG WHQDQWYV
&DVK UHFHLYHG IRU SUHPLXPV o
&DVK SDLG WR VXSSOLHUV
2WKHU FDVK UHFHLYHG
&DVK SDLG WR RWKHU &RXQW\ GHSDUWPHQWYV o)
&DVK SDLG WR HPSOR\HHV IRU VHUYLFHV
&DVK SDLG IRU FORVXUH DQG ORQJ WHUP FDUH FRVWV O
&DVK SDLG IRU FODLPV DQG SROLFLHV o
2WKHU QRQ RSHUDWLQJ H[SHQVHYV o

1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHV

&$6+ )/2:6 )520 121 &$3,7$/ ),1$1&,1* $&7,9,7,(6
*UDQWY DQG VXEVLGLHV UHFHLYHG
7UDQVIHUV IURP RWKHU IXQGV
7UDQVIHUV WR RWKHU IXQGV
$GYDQFHV IURP RWKHU &RXQW\ IXQGV
/HWWHU RI FUHGLW RI 3HUIRUPDQFH *XDUDQW\ o)
5HVRXUFHV 5HFRYHU\ )DFLOLW\ ILUH UHODWHG H[SHQVH®
&DVK UHFHLYHG SDLG IRU KXUULFDQH UHODWHG H[SHQ®OHV
/RQJ WHUP UHFHLYDEOH o)

1HW FDVK SURYLGHG XVHG E\ QRQ FDSLWDO ILQDQFLQJ DFWLYLWLHYV
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3URFHHGV IURP LVVXDQFH RI UHIXQGLQJ GHEW o)

3URFHHGV DGYDQFHV IURP LVVXDQFH Rl ERQGYV ORDQW QRWHV SD\DEOH

([SHQVHV LQFXUUHG IURP ERUURZLQJ

%RQG SUHPLXP GLVFRXQW RQ QHZ GHEW o)
5HIXQGHG GHEW REOLJDWLRQV

3ULQFLSDO SD\PHQWVY ERQGVY ORDQV QRWHV SD\DEOH
,QWHUHVW SD\PHQWVY ERQGV ORDQV QRWHV SD\DEOH
,VVXDQFH FRVWYV

L, QWHUHVW VXEVLG\ UHFHLYHG

3ULQFLSDO SD\PHQWY RQ OHDVHV 6%,7$

,QWHUHVW SD\PHQWY RQ OHDVHV 6%,7$

3URFHHGV IURP /HDVHV DQG 333

3XUFKDVH DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV

&DSLWDO FRQWULEXWHG E\ IHGHUDO VWDWH DQG ORFDO JRYHUQRHQWYV

3URFHHGV IURP VDOH RI DVVHWYV o)
3DVVHQJHU IDFLOLW\ FKDUJHV
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/DQGILOO FORVXUH JUDQWYV H[SHQVHV
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1HW FDVK SURYLGHG XVHG E\ FDSLWDO DQG UHODWHG ILQDQFLQJ DFWLYLWLHV
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3XUFKDVH RI LQYHVWPHQW VHFXULWLHYV o)

3URFHHGV IURP VDOH DQG PDWXULWLHYV RI LOQYHVWPHQW VHFXULWLHYV

,QWHUHVW DQG GLYLGHQGY RQ LQYHVWPHQWYV

1HW FDVK SURYLGHG XVHG E\ LQYHVWLQJ DFWLYLWLHYV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI \HDU

&DVK DQG FDVK HTXLYDOHQWY DW HQG RI \HDU
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%XVLQHVV W\SH $FWLYLWLHV (QWHUSULVH )XQ¢

6ROLG :DVWH
7UDQVLW ODQDJHPHQW6HDSRUW $YLDWLRQ
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2SHUDWLQJ LQFRPH ORVV

$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH ORVV WR QHW FDVK
SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH

*DLQ RQ FDSLWDO DVVHW GLVSRVDO o) o) )
2WKHU QHW o) )
,QFUHDVH GHFUHDVH LQ DVVHWYV

$FFRXQWV UHFHLYDEOH QHW

/HDVH UHFHLYDEOH o] o]

,OQYHQWRULHV o)

2WKHU DVVHWYV

"XH IURP RWKHU IXQGV o]

'XH IURP RWKHU JRYHUQPHQWV o) ) o)

,QFUHDVH GHFUHDVH LQ OLDELOLWLHVY DQG GHIHUUHG LQIORZV
$FFRXQWY SD\DEOH DQG DFFUXHG H[SHQVHV

'XH WR RWKHU IXQGV o) )

'XH WR RWKHU JRYHUQPHQWYV o) o) ) o)
8QHDUQHG UHYHQXH DQG RWKHU FXUUHQW OLDEIOOLWLHV O

&XVWRPHU GHSRVLWYV o] o] o) o]
&RPSHQVDWHG DEVHQFHV

(VWLPDWHG FODLPV SD\DEOH o] (o] o]
/LDELOLW\ IRU FORVXUH DQG SRVWFORVXUH FDUK) FRVWYV o) o

1HW SHQVLRQ OLDELOLW\ DQG UHODWHG GHIHUUHG RXWIORZV DQG LQIORZV

7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWY DQG UHODWHG GHIHUUHG RXWIORZV
DQG LQIORZV

'"HIHUUHG LQIORZV IURP OHDVHYV o] (o]

3XEOLF 3ULYDWH 3DUWQHUVKLS /HDVHV o] o) )
2WKHU OLDELOLWLHV

1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHV

121&%$6+ ,19(67,1* &$3,7%/ $1'),1$1&,1* $&7,9,7,(6

&DSLWDO FRQWULEXWLRQV o] o o]
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$PRUWL]DWLRQ Rl OHDVH DQG VXEVFULSWLRQ DV&HWYV (o} o
'"HIHUUHG JDLQ ORVV RQ ERQG UHIXQGLQJ o] (o]
$PRUWL]DWLRQ RI GHIHUUHG JDLQ ORVV RQ GHEW UHIXQGQLQJV (o]
5HFRJQLWLRQ RI OHDVH UHFHLYDEOHV IURP QHZ OHDVHV O (o] o]
5HFRJQLWLRQ Rl OHDVH GHIHUUHG LQIORZV IURPOQHZ OHDVHV o} o}
5HFRJQLWLRQ RI ULJKW Rl XVH DVVHWYV IURP QHZOOHDVHV O (o] o]
5HFRJQLWLRQ Rl OHDVH OLDELOLW)\ I[URP QHZ OHDVHV 0o ¢} o
5HFRJQLWLRQ RI VXEVFULSWLRQ DVVHW IURP QHD VXEVFULSWLRQV O o}
5HFRJQLWLRQ RI VXEVFULSWLRQ OLDELOLW\ IURRPOQHZ VXEVFULSWLRQV o}
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(PSOR\HU
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7RWDO FRQWULEXWLRQV

o]0 O

,QYHVWPHQW LQFRPH ORVV
,QWHUHVW LQFRPH

'LYLGHQGV o)

1HW UHDOL]HG DQG XQUHDOL]JHG ORVVHV JDLQV RQ SHQVLRQ WUXVW IXQC
7JRWDO LQYHVWPHQW JDLQ ORVV

JHVV LQYHVWPHQW H[SHQVH

L QYHVWPHQW PDQDJHUV DQG FXVWRGLDO IHHV o)
1HW LQYHVWPHQW JDLQ ORVYV

7D[ FROOHFWLRQV DXWR WDJ IHHV DQG RWKHU IHHV IRU RWKHU JRYHUQPHC
&ROOHFWLRQ RI LPSDFW IHH UHYHQXHV o

&OHUN RI FLUFXLW DQG FRXQW\ FRXUWV UHYHQXH o)

&ROOHFWLRQV RI VSHFLDO DVVHVVPHQWYV o)

5HFHLSWV IURP LQGLYLGXDOV o)

J)LQHV FROOHFWHG RQ EHKDOI RI RWKHU JRYHUQPHQWYV o)

7RWDO DGGLWLRQV

'('8&7,216

3DUWLFLSDQWY EHQHILWY H[SHQVH o

$GPLQLVWUDWLYH H[SHQVH o)
3D\PHQWV Rl WD[ DXWR WDJ IHHV DQG RWKHU IHHV WR RWKHU JRYHUQPHQV
3D\PHQWYV RI LPSDFW IHHVY WR RWKHU JRYHUQPHQWYV o)

3D\PHQWV WR LQGLYLGXDOV o)

3D\PHQWV WR VSHFLDO DVVHVVPHQW GHEW o)

3D\PHQW RI ILQHV WR RWKHU JRYHUQPHQWYV o)

3D\PHQWV RI &OHUN RI &LUFXLW DQG &RXQW\ &RXUWV 'LVWULEXWLRQV WR R
JRYHUQPHQWYV o)

7TRWDO GHGXFWLRQV

1HW GHFUHDVH LQFUHDVH LQ ILGXFLDU\ QHW SRVLWLRQ
1HW SRVLWLRQ EHJLQQLQJ
1HW SRVLWLRQ HQGLQJ
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1RWH 6XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHYV

$ SHSRUWLQJ (QWLW\
OLDPL 'DGH &FORAMWBH U&RXQW\0 LV DQ LQVWUXPHQWDOLW\ RI WKH 6WDWH
WKH )ORULGD 6WDWH &RQVWLWXWLRQ DGRSWHG 0D\ DV WKH 'DGH &RX(
JRYHUQPHQW

7KH %RDUG RI &RXQW\ &RPPLVVLRQHUV WKH U%&&U LV WKH OHJLVODWLYH E
PHPEHU GLVWULFWY OHPEHUVY DUH HOHFWHG WR VHUYH IRXU \HDU WHUPV I
FKRRVHVY D &KDLUSHUVRQ ZKR SUHVLGHV RYHU WKH &RPPLVVLRQ DV ZHO
FRPPLWWHHY 7KH %&& KDV D ZLGH DUUD\ RI SRZHUV WR HQDFW OHJLVODW
RSHUDWLQJ ZLWKLQ WKH &RXQW\ ,W DOVR KDV WKH SRZHU WR RYHUULGH WKF

7KH OD\RU LV HOHFWHG E\ TXDOLILHG YRWHUV RI WKH FRXQW\ DW ODUJH IRU
IRXU \HDU WHUPV 7KH OD\RU LV WKH KHDG RI WKH FRXQW\ JRYHUQPHQW ZLWHK
PDQDJHPHQW RI DOO DGPLQLVWUDWLYH GHSDUWPHQWY RI WKH &RXQW\ JRYF
%&& 2Q -DQXDU\ W KR HDHPQHPBPW R BWRRDPVWRYHG DQ DPHQGPHQW WR WKH +RF
HVWDEOLVKHG D 6WURQJ OD\RU IRUP RI JRYHUQPHQW 7KLV DPHQGPHQW HI.
PDWWHUV 8QGHU WKLV QHZ VA\VWHP WKH OD\RU DSSRLQWY DOO GHSDUWPHQW

7KH OD\RU KDV YHWR DXWKRULW\ RYHU DQ\ OHJLVODWLYH GHFLVLRQ RI WKH ¢
E\ WKH %&& 7KH %&& PD\ DW LWV QH[W UHJXODUO\ VFKHGXOHG PHHWLQJ DIW|I

YRWH RI WKH &RPPLVVLRQHUV SUHVHQW 2Q -DQXDU\ D FKDUWHU DPF
$SSUDLVHU DQ HOHFWHG SRVLWLRQ 2Q 1RYHPEHU YRWHUV LQ WKH 6WI
&RQVWLWXWLRQ $V D UHVXOW HIIHFWLYH -DQXDU\ ILYH FROQVWILWRWLR

'DGH &RX@WSDUDWH IURP WKH &RXQW\ JRYHUQPHQW 7KHVH RIILFHV LQFOXGH
$SSUDLVHU 7D[ &ROOHFWRU DQG WKH &0OHUN RI WKH &RXUW DQG &RPSWUROO

7KH *HQHUDO )XQG LV WKH SULPILWD\P R SHGE D VIRXBWRBGHRDO )XQG DFFRXQWYV
H[SHQGLWXUHV VRXUFHV DQG XVHV Rl WKH JHQHUDO JRYHUQPHQW H[FHSW W|
IXQGV

7KH ILQDQFLDO UHSRUWLQJ HQWLW)\ IRU ZKLFK WKH DFFRPSDQ\LQJ ILQDQFLDC
JRYHUQPHQW DQG LWV FRPSRQHQW XQLWV &RPSRQHQW XQLWV DUH OHJDOO\
WKH &RXQW\ DUH ILQDQFLDOO\ DFFRXQWDEOH RU WKH UHODWLRQVKLS WR W
ILQDQFLDO VWDWHPHQWY WR EH PLVOHDGLQJ RU LQFRPSOHWH )LQDQFLDO I
HVWDEOLVKHG E\ WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGYV %RDUG *$6%
FRPSRQHQW XQLWV RU GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLWYV GHSHQ
SULPDU\ JRYHUQPHQW %OHQGHG FRPSRQHQW XQLWV DOWKRXJK OHJDOO\ VH
RSHUDWLRQV VR GDWD IURP WKHVH XQLWV DUH FRPELQHG ZLWK GDWD RI W
FULWHULD IRU EOHQGLQJ LW LV GLVFUHWHO\ SUHVHQWHG LQ D VHSDUDWH FR

7TKH ILQDQFLDO SRVLWLRQ DQG UHVXOW RI RSHUDWLRQV RI WKH IROORZLQJ
SULPDU\ JRYHUQPHQW LQ WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWYV

u 9L]FD\D OXVHXP DQG *DUGHQV 7UXVW ,QF WKH U9L]JFD\D 7UXVWU

,Q -XO0O\ 2UGLQDQFH 1R UHODWLQJ WR WKH 9L]JFD\D OXVHXP DQG *
WKH &R®@HDRIL 'DGH &RXBWARXQW\ UHWDLQV VROH RZQHUVKLS RI 9L]FD\
FROOHFWLRQV +RZHYHU WKH PDQDJHPHQW DQG RSHUDWLRQV LQFOXGL

F RUJDQL]DWLRQ 9L]JFD\D OXVHXP DQG *DUGHQV 7UXVW ,QF 90*7,
9L]FD\DxV SKLODQWKURSLF FRQWULEXWLRQV LQFUHDVLQJ JUDQW RSSRU
JUHDWHU UROH LQ 9L]FD\DxV IXWXUH

7KH 9L]FD\D 7UXVW ZDV FUHDWHG E\ WKH &RXQW\ DQG DV VXFK 9L]FD\D
VWDWHPHQWY XVLQJ WKH EOHQGLQJ PHWKRG 9L]FD\D 7UXVW LV SUHVHQ
WA\SH DFWLYLWLHV
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&OHUN RI WKH &LUFXLW DQG &RXQW\ &RXUWV RI OLDPL 'DGH &RXQW\ )OR
WKH U&OHUNU

7KH &0OHUN LV DQ HOHFWHG RIILFLDO SXUVXDQW WR $UWLFOH 9 RI WKH |
&OHUN RI WKH &LUFXLW DQG &RXQW\ &RXUWYV DQG &OHUN ([ 2IILFLR RI
ILUVW IXQFWLRQ WKH &0OHUN SURYLGHV VXSSRUW WR WKH &RXUWYV &LYL
LQFOXGH &OHUN RI WKH %RDUG RI &RXQW\ &RPPLVVLRQHUV &RXQW\ $X
5HFRUGHU

(IMTHFWLYH -XO\ &RQVWLWXWLRQDO 5HYLVLRQ WR $UWLFOH 9 RI
VIVWHP 1XQGLQJ DPRQJ WKH 6WDWH FRXQWLHVY DQG XVHUV RI WKH
UHVSRQVLELOLWLHV IXQFWLRQDO UHVSRQVLELOLWLHYV PDQDJHPHQW
UHVSRQVLELOLWLHYV ZHUH GHILQHG DV SHUWDLQLQJ WR WKH 6WDWH FR
&OHUN RI WKH &LUFXLW DQG &RXQW\ &RXUWYV DQG WR WKH %RDUG RI &R
H[ RIILFLR RI WKH %RDUG &RQVHTXHQWO\ WKH &OHUN SUHSDUHV D EXGJ

JURP -XO\ WKURXJK -XQH WKH )ORULGD /HIJILVODWXUH GHFUHF
6WDWH DSSURSULDWLRQV /HJLVODWLRQ HQDFWHG LQ UHPRYHG WKH
UHWXUQHG WKHP WR D FRXQW\ ILVFDO \HDU (IIHFWLYH -XO\ WKH

VHUYLFH FKDUJHV FRXUW FRVWY DQG ILQHV (DFK &OHUNxV 2IILFH QRZ
2SHUDWLRQV &RUSRUDWLRQ &&2& ZKR VXEPLWV WKHP WR WKH /HJL)\
DSSURYDO 7KH /%& VKDOO DSSURYH GLVDSSURYH RU DPHQG DQG DSSU
DO\ LQGLYLGXDO &0OHUNXxV EXGJHW

7TKH EXGJHW IRU WKH H[ RIILFLR FDSDFLW\ LV IXQGHG E\ WKH %&& DV SC
&OHUN UHPLWY DOO IHHV DQG RWKHU PRQLHY HDUQHG LQ WKH DJHQF\ I}
$V D UHVXOW RI WKH EXGJHWDU\ FRQWURO E\ WKH &RXQW\ DQG LWV
LQIRUPDWLRQ IRU WKH &0HUN LV SUHVHQWHG DV D VSHFLDO UHYHQXH IX

1DUDQMD /DNHV &RPPXQLW\ 5HGHYHORSPHQW $JHQF\ WKH U1/&5%$U

7KH 1/&5% WUXVW IXQG ZDV FUHDWHG E\ WKH %&& RQ 0D\ DV D UHG
DG YDORUHP WD[ LQFUHPHQW UHYHQXHV WR ILQDQFH RU UHILQDQFH SU
DUHD 7KH %&& DSSRLQWHG WKH 1/&5$% %RDUG Rl &RPPLVVLRQHUV DQG

2UGLQDQFH FUHDW LOQLD WK HD G/ RIRX@WOLIDWHG WR FRQWLQXH WR IXQG V
GHEW LQFXUUHG E\ WKH WUXVW IXQG KDV EHHQ SDLG $00 RWKHU SRZ
UHVHUYHG H[FOXVLYHO\ E\ WKH %&& )LQDQFLDO LQIRUP DWIHBW HPE MUK H

KDV EHHQ EOHQGHIBPEZ L'W& HVERXIPDWU\ JRYHUQPHQW LQ WKLV UHSRUW

)XQGV 7UXVW IXQG UHYHQXHV DQG H[SHQGLWHKUGWLER U PQ O WUKRHY SHIFMW R &
7KH HQGLQJ IXQG EDODQFH IRUPLRI® LIRSS ZDV

$ VHSDUDWH ILQDQFLDO UHSRUW IRU WKH U1/&5%$U0 LV SUHSDUHG DQG FD
NXGIHW 1: VW 6WUHHW 6XLWH oLDPL )/

WKEYHQXH &RPPXQLW\ 5HGHYHORSPH®WH QMHOESSWKH U

7TKHY"$YHQXH &5%$ WUXVW IXQG ZDV FUHDWHG E\ WKH %&& RQ -XQH
IXQGHG ZLWK DG YDORUHP WD[ LQFUHPHQW UHYHQXHV WR ILQDQFH RU Ul
WKSYHQXH &5$ DUHD 7KH %&&''D88SQXEWIRDWEHRI &RPPLVVLRQHUV DQG Gt
WR LW $V SHU WKH 2UGL'UHQFRIHX A UGEBW L QD GHK BIRX B WO LIJDWHG WR FRQWL
WKSYHQXH &5%$ DQQXDOO\ XQWLO DOO GHEW LQFXUUHG E\ WKH WUXVW IX
GHOHJDWHG WHKBMKH&5$ DUH UHVHUYHG H[FOXVLYHO\ E\ WKH %%éRgY HQRBQ
&5% IRU WKH ILVFDBHSWHPEGGHGKDY EHHQ EOHQGH® FZL WG KV IR X QRD\U \
JRYHUQPHQW LQ WKLV UHSRUW ZLWKLQ 2WKHU *RYHUQPHQWDO )XQGV
SHULRG ZHBHOMIRXY PLOOWRWSHFWLYHO\ 7KH HQGLQJ "SYOI® XD &5 ® ZH VR L
PLOOLRQ

$ VHSDUDWH ILQDQFLDO UHSRUW IRU WKH U WK $YHQXH &5%U LV SUHS
ODQDJHPHQW DQG %XGJHW 1: VW 6WUHHW 6XLWH oLDPL )/
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"HVW 3HUULQH &RPPXQLW\ 5HGHYHORSPHQW $JHQF\ WKH 0:3&5%$U

7KH :3&5$% ZDV FUHDWHG E\ WKH %&& RQ -XQH DV D UHGHYHORSP!
YDORUHP WD[ LQFUHPHQW UHYHQXHV WR ILQDQFH RU UHILQDQFH SURSR
7KH %&& DSSRLQWHG LWVHOI DV WKH %RDUG RI WKH :3&5$ $0M BRI V& H
&RXQMA REOLIDWHG WR FRQWLQXH WR IXQG WKH :3&5$ DQQXDOO\ XQWLO
JLQDQFLDO LQIRUPDWLRQ IRU WKH :3&58$ $R/UHREKH | LWFVD E NHRUEBBGBGE G
OLDPL 'DGH &RXIPDWU\ JRYHUQPHQW LQ WKLV UHSRUW ZLWKLQ 2WKHU *RY
H[SHQGLWXUHV GXULQJ W HH CSBURGR GPZBAHRGBHFWLYHO\ 7KH HQGLQJ IX¢
:3&5% ZDV PLOOLRQ

$ VHSDUDWH ILQDQFLDO UHSRUW IRU WKH U:3&5%$0 LV SUHSDUHG DQG FD«
NXGIHW 1: VW 6WUHHW 6XLWH oLDPL )/

1: Y“KeWUHHW &RUULGRU &RPPXQLW\ 5GHGHYHOR'SPMH @W$SUHQF\ WKH 0U1:

7KH 1: "sWUHHW &5% ZDV FUHDWHG E\ WKH %&& RQ -XO\ DV D UHG
ZLWK DG YDORUHP WD[ LQFUHPHQW UHYHQXHV WR ILQDQFH RU UHILQDQF
DUHD 7KH %&& DSSRLYBWG abHMV1I%RDUG Rl &RPPLVVLRQHUV DQG GHOHJ
SHU WKH 2UGLQDQFH FUYSDWROGEDPKH DOGH &RXQWOLIDWHG WR FRQW LY XH
6W &5%$ DQQXDOO\ XQWLO DOO GHEW LQFXUUHG E\ WKH WUXVW IXQG KDV
WR WKH"Y6W &5$% DUH UHVHUYHG H[FOXVLYHO\ E\ WKH % &&""$MQ DSGHLIIRQ L\
ILVFDO \HD&HBQ@GEREHU KDV EHHQ EOHQGHMGPZL'W & HVE&RIXIPDWU\ JRYHUQPHQ
UHSRUW ZLWKLQ 2WKHU *RYHUQPHQWDO )XQGV 7UXVW IXQG UHYHQXHV
PLOOL®® PLOOWRWQSHFWLYHO\ 7KH HQGLQJ I XY6AWE 365 TPNP RO QIKRQ1 :

$ VHSDUDWH ILQDQFLDO UHSRUW IRU WKH UWKH 1: WK 6W &5%$0 LV SU
ODQDIJHPHQW DQG %XGJIJHW 1: VW 6WUHHW 6XLWH oLDPL )/

7KH OLDPL 'DGH )LUH DQG 5HVFXH 6HUYLFH 'LVWULFW WKH 00')56'U

'DV FUHDWHG E\ WKH %&& E\ 2UGLQDQFH 1R 7KH VHUYLFHV SURYLG
ILUH DQG UHVFXH VHUYLFH WKURXJKRXW WKH &RXQW\ DQG WR WKRVH JF
ZLWK 0')56' 7KH LQLWLDO ERXQGDULHV RI WKH 0')56' MUBPW KB GH R RXD
H[FOXGLQJ DQ\ PXQLFLSDOLW\ ZKLFK RSWHG RXW RI WKH 0')56' SULRU WF
MRLQ 0')56' WKURXJK WKH HQDFWPHQW RI DQ RUGLQDQFH SDVVHG E\ D P
SDVVHG E\ D PDMRULW\ Rl WKH %&& 7KH %RDUG Rl &RXQW\ &RPPLVVLRQ
DQG WKH &RXQW\ KDV RSHUDWLRQDO UHVSRQVLELOLW\ IRU WKH 0')56"
GHSHQGHQWPRQDGH &RWYWLQDQFLDO LQIRUPDWLRQ KDV EHHQ EOHQGHG
7KH )LUH 5HVFXH )XQG LV D PDMRU IXQG DQG LV UHSRUWHG LQ D VHSDUI
6KHHW DQG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )

7KH OLDPL 'DGH /LEUDU\ 'LVWULFW WKH U0'/'U

Ne) WKH &RXQW\ WD[ DVVHVVRU ZDV GLUHFWHG LQ DFFRUGDQFH ZLW
BWDWXWHY WR DVVHVV WKH PLOODJH IRU WKH 6SHFLDO 'LVWULFW /LEUD
DUHD RI 'DGH &RXQW\ DQG FHUWDLQ PXQLFLSDOLWLHY QRW DOUHDG\ W
ZKLFK ZHUH DOUHDG\ WD[LQJ WKHLU FLWL]HQV IRU PXQLFLSDO OLEUDU\
GLVWULFW WD[ 2YHU WKH \HDUV VLQFH WKH FLWLHV Rl OLDPL OLDPL
7D[LQJ 'LVWULFW DQG QR ORQJHU OHY\ WKHLU RZQ PXQLFLSDO OLEUDU
JRYHUQLQJ ERG\ Rl WKH 0'/' DQG WKH &RXQW\ KDV RSHUDWLRQDO UHVSH
0'/' LV ILVFDOO\ GHSHIFAHQPWHRRWYWI\.QDQFLDO LQIRUPDWLRQ KDV EHH
SULPDU\ JRYHUQPHQW ZLWKLQ 2WKHU *RYHUQPHQWDO )XQGV
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7KH

7KH OLDPL 'DGH 7UDQVSRUWDWLRQ 30DQQLQJ 2UJDQL]DWLRQ WKH 07320

7KH YHGHUDO $LG +LJKZD\ $FW RI PDQGDWHG WKDW DV D FRQGLWLRC
DUHD ZLWK D SRSXODWLRQ RYHU LQ WKH 8QLWHG 6WDWHYV ZDV UHT
FRPSUHKHQVLYH WUDQVSRUWDWLRQ SODQQLQJ SURFHVV 7KH 7UDQVSRL
OHWURSROLWDQ 30DQQLQJ 2UJDQL]DWLRQ IRU WKH OLDPL B8UEDQL]HG $L
OLDPL 'DGH &RXKGW\W32 zDV FUHDWHG RQ ODUFK DV UHTXLUHG XQGH
JORULGD 6WDWXWHY DQG HVWDEOLVKHG EOLD@PWHDGR FOHBRRGNMWKHH HOQW
'"HSDUWPHQW RI 7TUDQVSRUWDWLRQ )'27

$ QHZ ODQDJHPHQW B6HUYLFHV $JUHHPHQW EHWZHHQ WKH 732 DQG WKH &
ZDV DJUHHG WKDW WKH &RXQW\ IXUQLVK WKH 732 ZLWK WKH SURIHVVLR
HTXLSPHQW RIILFH DQG RWKHU LQFLGHQWDO LWHPV QHFHVVDU\ WR FDL
SURFHVV 6XFK VHUYLFHV DUH OLPLWHG WR WKRVH VSHFLILHG DQG DOOF
‘RUN 3URJUDP 83:3 EXGJHW DQG DOO DSSURYHG EXGJHWV XQGHU )HGH
7KH 732xV DQQXDO EXGJHW IURP -XO\ WR -XQH ILVFDO \HDU EDVLYV
%RDUG 7KH UHFRUGVY DQG DFFRXQWV RI WKH 732 DUH DGPLQLVWHUHG E
DFFRXQWLQJ SURFHGXUHV WKDW DUH GHYHORSHG E\ WKH &RXQW\ IRU V
PDWHULDO DQG VHUYLFHV DUH WR EH LQ DFFRUGDQFH ZLWK &RXQW\ S
H[FHSWLRQV E\ DFWLRQ RI WKH 732 *RYHUQLQJ %RDUG $00 PRQLHV UHI
&RXQW\ LQ D WUXVW DFFRXQW DQG DSSOLHG RQO\ LQ DFFRUGDQFH ZLWK
WKH &RXQW\ IRU DOO VHUYLFHV UHQGHUHG XQGHU WKH DJUHHPHQW D
EXGJHWYV

$ PDMRU UROH RI WKH 732 LV WR HQVXUH FRQIRUPDQFH ZLWK IHGHUDO |
DQG RWKHU WUDQVSRUWDWLRQ IDFLOLWLHY DQG VHUYLFHY DUH SURSHU
RI XUEDQ GHYHORSPHQW DQG WR DSSURYH SODQV IRU UHJLRQDO DQG VW
IHGHUDO JXLGHOLQHY UHTXLUH WKDW WKH XVH RI )HGHUDO $LG IRU WU
DQG SURJUDPVY )HGHUDO VWDWH DQG ORFDO WUDQVSRUWDWLRQ SODQQ
HITHFWLYHQHVV RI WKH 732 SURFHVV

7KH 732 LV OHJDOO\ VHSDUDWH IURP WKH &RXQWOLBREZHDNGH QRRIDWES PR
&RXQW\ &RPPLVVLRQHUV PDNH XS D YRWLQJ PDMRULW\ RI WKH 732 *RYH
DQG WKHUHIRUH WKH %&& PD\ LPSRVH LWV ZLOO RQ WKH 732 )LQDQFLDC
WKH. DPL 'DGH &RXIPWDWUW\ JRYHUQPHQW DQG LV LQFOXGHG LQ WKH 7UDQVS
5HYHQXH )XQG ZLWKLQ WKH 2WKHU *RYHUQPHQWDO )XQGV

ILOQDQFLDO SRVLWLRQ DQG UHVXOW RI RSHUDWLRQV RI WKH IROORZL(

DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWV

u

+RXVLQJ )LQDQFH $XWKRULW\ WKH 0U+)$U

7KH +RXVLQJ )LQDQFHOILHPW KB G HWARRRAMBEROH U+)$0 RU USXWKRULW\U ZDV
WKH VWDWH OHJLVODWXUH DQG E\ &RXQW\ 2UGLQDQFH DGRSWHG
VHPLDXWRQRPRXV FRPGRIPHQ\N GHQ B XRQIAK SHUIRUPV VROHO\ LQ DQ DGY
%RDUG Rl &RXQW\ &R PRDWPLLPGHU HRREAMERH U%&&U 7KH $XWKRULW\ V S
WR SURYLGH ILQDQFLQJ IRU UHVLGHQWLDO KRXVLQJ WR EH RFFXSLHG E
LQFRPH
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2Q 'HFHPEHU WKH &RXQW\ SDVVHG DQG DGRSWHG 2UGLQDQFH
RIOLDPL 'DGH &BXQWDLQLQJ WR WKH $XWKRULW\ 7KLV RUGLQDQFH HOLF
&RPPLVVLRQHUV WR DSSURYH LQ DGYDQFH L WKH LVVXDQFH DQG VDO}
(TXLW\ DQG )LVFDO 5HVSRQVLELOLW\ $FW E\ WKH $XWKRULW\ LL WKF
HOLJLELOLW\ DQG LLL FRQWUDFWV WR EH HQWHUHG LQWR E\ WKH $XWK
%RDUG 7KH %&& DOVR KDV WKH DELOLW\ WR UHPRYH DSSRLQWHG PHPEI
WKUHH ILIWKV YRWH RI WKH JRYHUQLQJ ERG\ Rl WKH &RXQW\ SHU 6HFWLF
%&&xV DELOLW\ WR DSSRLQW DQG UHPRYH PHPEHUV RI WKH $XWKRULW\
+)$ 7KH $XWKRULW\ LV UHSRUWHG DV D GLVFUHWHO\ SUHVHQWHG FRPSR!
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV

&RPSOHWH ILQDQFLDO VWDWHPHQWY RI WKH +)$ PD\ EH REWDLQHG GLUF
JLQDQFH $XWKRULW\ RI OLDPL 'DGFWBKEW\ 6 XLWH OLDPL )ORULGD

-DFNVRQ +HDOWK )RXQGDWLRQ ,QF WKH U)RXQGDWLRQU

(VWDEOLVKHG LQ DV -DFNVRQ OHPRULDO )RXQGDWLRQ WKH RUJDQL]D
LQ WR PRUH FORVHO\ DOLJQ ZLWK -DFNVRQ +HDOWK 6\WWHP 7KH )F
FRPSRQHQW XQLW RI WKH &RXQW\ 7KH )RXQGDWLRQ DFWV SULPDULO\ C
UHVRXUFHV WKDW DUH DYDLODEOH WR WKH 3XEOLF +HDOWK 7UXVW LQ V
VHO| SHUSHWXDWLQJ DQG FRQVLVWV Rl FRPPXQLW\ PHPEHUV $OWKRXJK
RI WKH UHFHLSWV IURP WKH JRXQGDWLRQ WKH PDMRULW\ RI UHVRXUFH\
DUH UHVWULFWHG WR WKH DFWLYLWLHV RI WKH 3XEOLF +HDOWK 7UXVW E
WKH )RXQGDWLRQ FDQ RQO\ EH XVHG E\ RU IRU WKH EHQHILW RI WKH 3)
FRPSRQHQW XQLW RI WKH &RXQW\ )LQDQFLDO LQIRUPDWLRQ IRU WKH )R
&RXQW\xV JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 7KH )RXQGDWLR
XQLW RI WKH &RXQW\ LQ D VHSDUDWH FROXPQ LQ WKH JRYHUQPHQW ZLG#F

&RPSOHWH ILQDQFLDO VWDWHPHQWY IRU WKH )RXQGDWLRQ FDQ EH REWLI
WKSYHQXH 6XLWH OLDPL )ORULGD 7HOHSKRQH

7KH IROORZLQJ FRPSRQHQW XQLWYV KDG JHUR UHYHQXHWHSQEHREHOQGLWXUHYV |

(0]

(GXFDWLRQDO )DFLOLWLHV $XWKRULW\ WKH 0()$U
7KH OLDPL 'DGH (GXFDWLRQDO )DFLOLWLHV $XWKRULW\ ZDV FUHDWHG E

&KDSWHU JORULGD 6WDWXWHV HPSRZHULQJ LW WR LVVXH WD[ H[HP
Rl KLJKHU HGXFDWLRQ WR SURYLGH IDFLOLWLHY DQG VWUXFWXUHYV LQF(
3buw ,, )J)ORULGD 6WDWXWHYV 1HLWKHU WKH QRWHV ERQGV QRU DC

GHHPHG D SOHGJH RI WKHOULDPWKDRBUH REBER®MYSRIQGLWXUHY LQFXUUHG E\
SD\DEOH VROHO\ IURP IXQGY SURYLGHG XQGHU WKH DXWKRULW\ RI &KDSYV

+HDOWK )DFLOLWLHV $XWKRULW\
7KHOLDPL 'DGH &RKKIDOWK )DFLOLWLHV $XWKRULW\ ZDV FUHDWHG E\ WKH
BHFWLRQ JORULGD 6WDWXWHVY HPSRZHULQJ LW WR LVVXH WD[ H[H
GHYHORSPHQW DQG PDLQWHQDQFH OR D RMK H & H DSOROIQWE R QGIVWILWWXRG E\
)DFLOLWLHV $XWKRULW\ VKDOO QRW EH GHHPHG WF FR QVGH \ERW®WS D EW.
RI WKH IDLWK DQGPEUBGHW&RKXQW\



0,$0, '$'( &2817< )/25,'$ 127(6 72 7+( ),1$1&,%/ 67$7(0(176

5HODWHG 2UJDQL]DWLRQV
7KH IROORZLQJ HQWLWLHY DUH WKRVH LQ ZKLFK WKH &RXQW\ DSSRLQWV D
&RXQW\ LV QRW ILQDQFLDOO\ DFFRXQWDEOH IRU WKHVH HQWLWLHYV

0 ,QGXVWULDO 'HYHORSPHQW $XWKRULW\ WKH U,'$U

7KHLDPL 'DGH &RXQ@WV FUHDWHG E\ WKH %&& RQ ODUFK SXUVXDQG

WKURXJK YORULGD 6WDWXWHVY 7KH ,'$ GHYHORSYV DQG PDQDJH)\
SHYHQXH %RQG 3URJUDP WKDW VHUYHV DV D ILQDQFLDO LQFHQWLYH W
H[SDQVLRQ DQGOQRRPDWRRE &RXBDVERPPLVVLRQ DSSRLQWY WKH PHPEHUV F
+RZHYHU WKH &RXQW\ LV QRW ILQDQFLDOO\ DFFRXQWDEOH IRU ,'$ EHFD
,'$ ERQGYV DUH QRW REOLJDWLRQV RI WKH &RXQW\ ,WV RSHUDWLRQV Q}
ILQDQFLDO EXUGHQ RQ WKH &RXQW\ DQG DUH QRWLDPEORGHGLR®QWKH ILQ

JLODQFLDO VWDWHPHQWYVY IRU WKH ,'$ PD\ EH REWDLQHG GLUHFWO\ IU
,QGXVWULDO 'HYHORSPHQWe6 @)XW KRWU LKL W H6 : OLDPL )ORULGD 7THO}

o OLDPL 'DGH ([SUHVVZD\ $XWKRULW\ WKH 00';$U0
7KH 0':$ LV DQ DJHQF\ RI)WKWLEGWBROVRMUXFWY PDLQWDLQV DQG RSHUL
ORFDWH®RIQ'DGH &RKEBWA&& DSSRLQWY D YRWLQJ PDMRULW\ RI WKH 0';¢
6WDWH /HILVODWXUH KDV SDVVHG YDULRXV OHJLVODWLRQ WKDW FRXOG
DQG RSHUDWLRQV 7KH $XWKRULW\ ILOHG D GHFODUDWRU\ DEFWLRQ UHJ
OLWLJDWLRQ FRXOG LPSDFW IXWXUH JRYHUQDQFH DQG RSHUDWLRQ RI \
DFFRXQWDEOH IRU WKH 0';$ DQG WKH 0';$ LV WKHUHIRUH QRW LQFOXGHG

J)LQDQFLDO VWDWHPHQWY IRU WKH 0';$ PD\ EH REWDLQHG GLUHFWO\ IU
([SUHVVZD\ $XWKRULWYWUHHW OLDPL )ORULGD
7THOHSKRQH

o 3HUIRUPLQJ $UWV &HQWHU 7UXVW WKH U3$&7U
7KH 3%$&7 D QRQ SURILW FRUSRUDWLRQ ZDV FUHDWHG E\ WKH %&& LQ
DQG RSHUDWLRQ RI WKH 3HUIRUPLQD SWRLV' G ) V& BRSAKGWOMD WRKHRT WU X\
3$&7 D PDMRULW\ Rl ZKLFK LV SUHGHWHUPLQHG E\ RUGLQDQFH RU VHOH
KHQFH WKH OD\RUxV DSSRLQWPHQW DXWKRULW\ LV QRW VXEVWDQWLYH
DQGLDPL 'DGH &RXQWW HQWLWOHG WR QRU KDV WKH DELOLW\ WR RWKHI
3$&7 7TKHUHIRUH WKH 3%&7 LV QRW LQFOXGHG LQ WKH DFFRPSDQ\LQJ ILQ

)LQDQFLDO VWDWHPHQWY IRU WKH 3$&7 PD\ EH REWDLQHG GLUHFWO\ IU
&HQWHU 7UXVW %LVFD\QH %RXOHYDUG OLDPL )ORULGD
7HOHSKRQH

% OHDVXUHPHQW )RFXV %DVLV RI $FFRXQWLQJ %DVLV RI 3UHVHQWDWLRQ
,Q DGGLWLRQ WR WKH JRYHUQPHQW ZLGH VWDWHPHQWY VHSDUDWH ILQDQF
SURSULHWDU\ IXQGVY DQG ILGXFLDU\ IXQGV 7KH ILQDQFLDO VWDWHPHQWY PD
DFFRXQWLQJ XVHG WR SUHSDUH WKHP DV GLVFXVVHG EHORZ

7KH JRYHUQPHQW ZLGH VWDWHPHQWY SURSULHWDU\ IXQG DQG ILGXFLDU\ |
HFRQRPLF UHVRXUFHV PHDVXUHPHQW IRFXV DQG WKH IXO0 DFFUXDO EDVLV R
DQG H[SHQVHV DUH UHFRUGHG ZKHQ D OLDELOLW)\ LV LQFXUUHG UHJDUGOHV'
H[FKDQJH WUDQVDFWLRQV JHQHUDOO\ DUH UHFRJQL]JHG ZKHQ WKH H[FKDQJH
3URSHUW\ WD[HV DUH UHFRUGHG DV UHYHQXHV LQ WKH \HDU IRU ZKLFK WKH\ |
WUDQVDFWLRQV DUH UHFRUGHG DV UHYHQXH DV VRRQ DV DOO HOLJLELOLW\ U

7KH JRYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWY DUH SUHSDUHG XVLQJ W]
PRGLILHG DFFUXDO EDVLV Rl DFFRXQWLQJ 5HYHQXHV DUH UHFRJQL]HG ZKHQ
SXUSRVH Rl UHYHQXH UHFRJQLWLRQ UDYDLODEOHU PHDQV WKDW WKH UHYHC
GD\V IURP ILVFDO \HDU HQG ZLWK WKH H[FHSWLRQ RI SURSHUW\ WD[HV Z
H[SHQGLWXUH GULYHQ UHLPEXUVHPHQW JUDQWYV DQG LQWHUJRYHUQPHQWDC
'KHQ WKH SULPDU\ HOLJLELOLW\ UHTXLUHPHQW XQGHU D JUDQW LV LQFXUULQ
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DW WKH WLPH WKH H[SHQGLWXUH LV LQFXUUHG VXEMHFW WR WKH DYDLODEL
LQWHUJRYHUQPHQWDO UHYHQXHY DQG RWKHU FRQVXPSWLRQ W\SH WD[HV 3L
HQG RI WKH ILVFDO \HDU DUH UHIOHFWHG DV GHOLQTXHQW WD[HV UHFHLYDEO

$PRXQWY UHODWHG WR JRYHUQPHQWDO IXQG UHFHLYDEOHY WKDW DUH PHDVX
RI UHVRXUFHYVY LQ WKH JRYHUQPHQWDO IXQG VWDWHPHQWY S5HYHQXHV WKDW
UHFHLYHG E\ WKH &RXQW\ $PRXQWV UHFHLYHG WKDW GR QRW PHHW UHYHQXI
DV XQHDUQHG UHYHQXH LQ WKH JRYHUQPHQWDO IXQG VWDWHPHQWY SURSU
VWDWHPHQWYV

([SHQGLWXUHV DUH JHQHUDOO\ UHFRUGHG ZKHQ D OLDELOLW\ LV LQFXUUHG
H[SHQGLWXUHY UHODWHG WR FRPSHQVDWHG DEVHQFHVY SHQVLRQ REOLJDW
MXGIJPHQWY SROOXWLRQ UHPHGLDWLRQ DVVHW UHWLUHPHQW REOLJDWLRQV
DUH UHFRUGHG RQO\ ZKHQ SD\PHQW LV GXH

7KH DERYH GLIIHUHQFHV LQ PHDVXUHPHQW IRFXV DQG EDVLV RI DFFRXQWLQJ
SRVLWLRQ DQG FKDQJHV LQ QHW SRVLWLRQ LQ WKH JRYHUQPHQWDO DFWLYL\
UHSRUWHG LQ WKH JRYHUQPHQWDO IXQG VWDWHPHQWY 7KRVH GLIIHUHQFHV
IXQG VWDWHPHQW

*RYHUQPHQW ZLGH )LQDQFLDO 6WDWHPHQWYV

7KH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY LQFOXGH D JRYHUQPHQW ZLGH
VWDWHPHQW RI DFWLYLWLHY 7KHVH VWDWHPHQWY UHSRUW LQIRUPDWLRQ R(
XQLWYV 7KH\ GR QRW LQFOXGH WKH ILGXFLDU\ DFWLYLWLHV RI WKH &RXQW\

,Q WKH JRYHUQPHQW ZLGH VWDWHPHQWY WKH SULPDU\ JRYHUQPHQW WKH &F
WKH +RXVLQJ )LQDQFH $XWKRULW\ DQG WKH -DFNVRQ +HDOWK )RXQGDWLR(
DFWLYLWLHV DQG EXVLQHVV W\SH DFWLYLWLHV RI WKH &RXQW\ DUH SUHVH
VXSSRUWHG E\ WD[HV DQG LQWHUJRYHUQPHQWDO UHYHQXHV %XVLQHVV W\S
VXSSRUW

7KH VWDWHPHQW RI DFWLYLWLHV VKRZV WKH GHJUHH WR ZKLFK WKH GLUHFW
SURJUDP UHYHQXHV 7KH GLUHFW H[SHQVHV RI D IXQFWLRQ DUH FOHDUO\ LGH
FRVWY DUH LQFOXGHG LQ WKH SURJUDP H[SHQVH UHSRUWHG IRU LQGLYLGXD
IXQFWLRQ RU SURJUDP LQFOXGH DPRXQWY FKDUJHG WR WKRVH ZKR SXUFK
SURYLGHG E\ WKH IXQFWLRQ RU SURJUDP JUDQWY DQG FRQWULEXWLRQV V
SURJUDP DQG JUDQWY DQG FRQWULEXWLRQV WKDW DUH UHVWULFWHG WR
WKDQ SURJUDP UHYHQXHVY DUH FRQVLGHUHG WR EH JHQHUDO UHYHQXHV DQG
DFWLYLWLHVY 7KH\ LQFOXGH DOO WD[HV HYHQ WKRVH OHYLHG IRU D SDUWLF
UHYHQXHY XQUHVWULFWHG LQYHVWPHQW HDUQLQJY DQG RWKHU PLVFHOODQF

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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7KH JRYHUQPHQW ZLGH VWDWHPHQW RI QHW SRVLWLRQ UHSRUWYV DOO ILQDQ
OLDELOLWLHV 7KH GLIIHUHQFH EHWZHHQ DVVHWV OLDELOLWLHV DQG GHII
SRVLWLRQ LV GLVSOD\HG LQ WKUHH FRPSRQHQWYV

a 7TKHHW ,QYHVWPHQW LQ &&FRYMINEBERYHWIYSLWDO DVVHWY QHW RI DFFXPX
RXWIORZ RI UHVRXUFHV IRU ORVVHV RQ UHIXQGLQJ WUDQVDFWLRQV UHGX
DFTXLVLWLRQ RU FRQVWUXFWLRQ RI WKRVH DVVHWY DQG GHIHUUHG LQIOI
WKHUH LV VLIQLILFDQW XQVSHQW UHODWHG GHEW SURFHHGV WKH XQVSHC

a 7TKKbHVWULFWHG 1HMRQ@RNVVYWYRR) QHW DVVHWYV ZKHUH FRQVWUDLQWYV RQ W
FUHGLWRUYV JUDQWRUV FRQWULEXWRUV RU ODZV RU UHJXODWLRQV RI
FRQVWLWXWLRQDO SURYLVLRQV RU HQDEOLQJ OHJLVODWLRQ UHGXFHG E
WKRVH DVVHWYV

a TKBQUHVWULFWHG 1HW 3RRIQOWLRQYV'RILAWKMH QHW DPRXQW RI WKH DVVHWYV
OLDELOLWLHY DQG GHIHUUHG LQIORZV RI UHVRXUFHV WKDW DUH QRW LQF
QHW SRVLWLRQ 'HILFLWY ZLOO UHTXLUH IXWXUH IXQGLQJ

7KH *RYHUQPHQWDO $FWLYLWLHV FROXPQ LQ WKH 6WDWHPHQW RI 1HW 3RVLW
WKH 1HW ,QYHVWPHQW LQ &DSLWD ® LSV/VHRE &R XQHV WIRWDXBGIVQGHEW WR ILQDQF
IRU LWV EXVLQHVV W\SH DFWLYLWLHVY KRZHYHU WKH HQWHUSULVH IXQGV RZ
WKH GHEW 7KH 6WDWHPHQW RI 1HW 3RVLWLRQ UHSRUWVY DQ DGMXVWPHQW FR
&DSLWDO $VVHWV DQG 8QUHVWULFWHG 1HW 3RVLWLRQ

)XQG )LQDQFLDO 6WDWHPHQWYV

7KH DFFRPSDQ\LQJ ILQDQFLDO UHSRUW LQFOXGHV VHSDUDWH ILQDQFLDO VWLE
ILGXFLDU\ IXQGV WKRXJK ILGXFLDU\ IXQGV DUH H[FOXGHG IURP WKH JRYHUQP
SUHVHQW PDMRU LQGLYLGXDO IXQGV LQ VHSDUDWH FROXPQV $00 UHPDLQLQ.
UHSRUWHG DV QRQ PDMRU IXQGV

ODMRU *RYHUQPHQWDO )XQGV
7KH IROORZLQJ PDMRU JRYHUQPHQWDO IXQGV DUH LQFOXGHG LQ WKH &RXQW\

*HQHUDO )XXHG*HQHUDO )XQG LV WKH SULPLUDPLR 56 b D&RIEIM,ED 6 FERXQWV |
DVVHWY GHIHUUHG RXWIORZV OLDELOLWLHV GHIHUUHG LQIORZV UHYHC
JRYHUQPHQW H[FHSW WKRVH UHTXLUHG RU DVVLJQHG WR EH DFFRXQWHG |

JLUH 5HVFXH 7K®GQLUH 5HVFXH )XQG LV XVHG WR DFFRXQW IRU WKH RSH
HVWDEOLVKHG WR SURYLGH XQLIRUP ILUH VXSSUHVVLRQ VHUYLFHV WKURX:
XQLQFRUSRUDWHG DUHD

ODMRU 3URSULHWDU\ )XQGV
7KH IROORZLQJ PDMRU HQWHUSULVH IXQGY DUH LQFOXGHG LQ WKH &RXQW\xV

OLDPL 'DGH 7UDQVLW (QWHUSUISHURQYEY WMIKH &RXQW\xV PDVV WUDQVLW
GRZQWRZQ PHWUR PRYHU ORRS DQG VSHFLDO WUDQVSRUWDWLRQ VHUYLFF

BROLG :DVWH ODQDJHPHQW (QWHUSUIRYIHGHWERUWLEIZDVWH FROOHFWLRQ D
XQLQFRUSRUDWIHIE D UN®HRERYAGWKR VRPH PXQLFLSDOLWLHVY $OVR SURYLGH
W R PXQLFLSDOLWLHY DQG RSHUDWHV D YDULHW\ RI IDFLOLWLHV LQFOX
DQG UHF\FOLQJ FHQWHUV $OWKRXJK WKLV IXQG GRHV QRW PHHW WKH WH)
&RXQW\ PDQDJHPHQW KDV GHHPHG LW WR EH D PDMRU IXQG IRU FRQVLVWH

OLDPL 'DGH 6HDSRUW 28FDJDMWHHQWKH 'DQWH &L DPL FH®K SRXIQGMWR I

OLDPL 'DGH $YLDWLRQ 2B8SDDWPNOINMG GHYHORSY WKH DFWLYLWLHV RI WKH
RWKHU JHQHUDO DYLDWLRQ DLUSRUWY DQG RQH WUDLQLQJ DLUSRUWYV

OLDPL 'DGH :DWHU DQG 6HZHU 'HSDOWPGWWLQY:$BQG RSHUDWHYV WKH &RX(
V\VWHP DQG ZDVWHZDWHU FROOHFWLRQ DQG WUHDWPHQW V\VWHP
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3XEOLF +HDOWK 7UXVW UZFKHI3RU IDUXMWHDWHG E\ D &RXQW\ RUGLQDQFH
LQGHSHQGHQW JRYHUQLQJ ERG\ UHVSRQVLEOH IRU WKH RSHUDWLRQ JR®
IDFLOLWLHYV 7KHVH IDFLOLWLHV LQFOXGH -DFNVRQ OHPRULDO +RVSLWDO
8QLYHUVLW)\ RI OLDPL 6FKRRO Rl OHGLFLQH -DFNVRQ 1RUWK IRUPHUO\ 3Dl
IRUPHUO\ '"HHULQJ +RVSLWDO DQG VHYHUDO SULPRDDPEDDEH BRRWAWYV DQG

,QWHUQDO B6HUYLFH )XQG
7KH IROORZLQJ LQWHUQDO VHUYLFH IXQG LV LQFOXGHG LQ WKH &RXQW\xV ILQ

6HOI ,QVXUDQF$FHRRQWYV IRU WKH &RXQW\xV ULVN ILQDQFLQJ SURJUDPV |
OLDELOLW\ SURIHVVLRQDO DQG ZRUNHUVx FRPSHQVDWLRQ IRU PRVW &RXQ
DQG GLVDELOLW\ LQVXUDQFH IRU &RXQW\ HPSOR\HHV DV ZHOO DV RWKHU !
EH IRXQG LQ 1RWH

JLGXELDU\ )XQGYV
7KH IROORZLQJ ILGXFLDU\ IXQGYV DUH LQFOXGHG LQ WKH &RXQW\xV ILQDQFLDC

&XVWRGLDO )XQGV
&OHUN RI &LUFXLW DQG &RXEPMFRERXWIMWINRYXIX®BY UHFHLYHG PDLQWDLQHG
WKH &LUFXLW DQG &RXQW\ &RXUWV LQ KLV FDSDFLW\ DV FXVWRGLDQ WR W

7D[ &ROOHFWRBFROQIBNV IRU WKH FROOHFWLRQ DQG GLVWULEXWLRQ RI DG
WKH DSSURSULDWH WD[LQJ GLVWULFWYVY $OVR DFFRXQWYV IRU WKH FROOHF
6WDWIORUDEPHQVHY WKH SURFHHGV RI ZKLFK DUH UHPLWWHG WR WKH 6WD

2WKHU &XVWRGISFERXQWY IRU YDULRXV IXQGYV SODFHG LQ HVFURZ SHQGLQ.

TUXVW )XQGV
BHQVLRQ 7UXVMKHXTHIRVLRQ 7UXVW )XQG DFFRXQWV IRU DVVHWYV KHOG E\

HPSOR\HHV RI WKH 3XEOLF +HDOWK 7UXVW ZKR SDUWLFLSDWH LQ WKH 3XEC

3URSULHWDU\ )XQGV 2SHUDWLQJ YV 1RQRSHUDWLQJ ,WHPV

7KH &RXQW\xV SURSULHWDU\ IXQGV GLVWLQJXLVK RSHUDWLQJ UHYHQXHV DQG
RI UHYHQXHV H[SHQVHV DQG FKDQJHV LQ IXQG QHW SRVLWLRQ ,Q JHQHUDO

IRU WKH SXUFKDVH RU XVH RI WKH SURSULHWDU\ IXQGxV SULQFLSDO SURGXI
SURYLGLQJ WKRVH VHUYLFHV RU SURGXFLQJ DQG GHOLYHULQJ WKRVH JRRGYV
RI FDSLWDO DVVHWVY DQG FORVXUH DQG SRVWFORVXUH FDUH FRVWV IRU DFWI

$00 RWKHU UHYHQXHV DQG H[SHQVHV WKDW GR QRW UHVXOW IURP WKH IXQ
QRQRSHUDWLQJ ([DPSOHV RI RWKHU QRQRSHUDWLQJ LWHPV LQFOXGH LQY
FRQWULEXWLRQV SDVVHQJHU IDFLOLW\ FKDUJHV DQG KXUULFDQH UHODWHG |

*UDQWYV IURP *RYHUQPHQW $JHQFLHYV

&HUWDLQ RSHUDWLQJ JUDQWYV XQGHU YDULRXV IHGHUDO DQG VWDWH SURJUI
PRQLHV UHFHLYHG DUH GLVEXUVHG E\ WKHVH IXQGV IRU JRRGV DQG VHUYLFH
RU DUH WUDQVIHUUHG WR RWKHU &RXQW\ IXQGV IRU XOWLPDWH GLVWULEXYV
GHSHQGHQW RQ WKH FRQWLQXHG ILQDQFLDO DVVLVWDQFH Rl WKH VWDWH RU

*UDQWY GHVLIJQDWHG DV RSHUDWLQJ VXEVLGLHY WR HQWHUSULVH IXQGV DU
ZLWK WKH JUDQWxV HOLJLELOLW\ UHTXLUHPHQWY *UDQW PRQLHV GHVLJQDW!
DV FDSLWDO FRQWULEXWLRQV
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,QWHUIXQG $FWLYLW\

$V D JHQHUDO UXOH WKH HIIHFW RI LQWHUIXQG DFWLYLW\ KDV EHHQ HOLPLQI
WR WKLV UXOH LV WKDW FKDUJHV IRU VHUYLFHV SURYLGHG E\ WKH :DWHU
ODQDJHPHQW (QWHUSULVH )XQG KDYH QRW EHHQ HOLPLQDWHG IURP WKH VW
ZRXOG XQGHUVWDWH WKH H[SHQVHV RI WKH XVHU IXQFWLRQ DQG WKH SURJUL
WKH *HQHUDO )XQG FKDUJHV FHUWDLQ IXQGV IRU DGPLQLVWUDWLYH FRVW RY
KDV EHHQ PDGH WR WKH JRYHUQPHQW ZLGH VWDWHPHQWY WR HOLPLQDWH Wi
VR WKDW WKH DGPLQLVWUDWLYH H[SHQVH LV VKRZQ RQO\ E\ WKH IXQGV DFWL

8VH RI (VWLPDWHV

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ DFFRUGDQFH ZLWK 8QL)\
UHTXLUHY PDQDIJHPHQW WR PDNH HVWLPDWHY DQG DVVXPSWLRQV WKDW DIIHF
UHVRXUFHVY OLDELOLWLHV DQG GHIHUUHG LQIORZV RI UHVRXUFHV DW WKH GD
UHYHQXH DQG H[SHQGLWXUHY GXULQJ WKH UHSRUWLQJ SHULRG $FWXDO UHV X

& $VVHWYV 'HIHUUHG 2XWIORZV RI 56HVRXUFHV /LDELOLWLHYV 'HIHUUHG ,QIO
%DODQFH
$VVRFLDWHG ZLWK WKH UHTXLUHPHQW RI DQ DSSOLFDEOH )ORULGD '(3 6ROL
DVVHWY DUH KHOG LQ WKH 8 6

&DVK &DVK (TXLYDOHQWYV DEF OXYHYWRHQWWH WKRVH UHSRUWHG IRU WKH 3
&RXQW\ )ORULGD 'HILQHG %HQHILW 5SHWLUHPHQW 30DQ 1RWH

&DVK LQFOXGHYV FDVK RQ KDQG DPRXQWYV LQ GHPDQG GHSRVLWY DQG SRVLWI
ZLWKGUDZQ ZLWKRXW QRWLFH RU SHQDOW\ &DVK HTXLYDOHQWY DUH VKRUW \
RI WKUHH PRQWKY RU OHVYV

7KH &RXQW\ IROORZV WKH SURYLVLRQV RSIFFR&®DWLODWHPE QWQDRFLDO 5HS
,QYHVWPHQWYV DQG ([WHUQD ®6 % 6 M\DWRHPGRDIERIFRIDVO XH OHDVXUHPHQW QG R WXS$
UHODWHG VWDQGDUGYV ZKLFK HVWDEOLVKHG DFFRXQWLQJ DQG ILQDQFLDO UH
VWDQGDUGYV

,QYHVWPHQWYV VXFK DV 8 6 DJHQF\ FRXSRQ LVVXHV DQG EXOOHWYV DUH FRC
DIIHFWHG E\ PDUNHW LQWHUHVW UDWH FKDQJHV ,QYHVWPHQWYVY DUH UHSRU
JDLQV DQG ORVVHV GXH WR YDULDWLRQV LQ IDLU YDOXH DUH UHFRJQL]HG IRL
QRQQHJRWLDEOH FHUWLILFDWHV Rl GHSRVLW DUH FRQVLGHUHG WR EH QRQS
E\ PDUNHW UDWHV 7KH &RXQW\ QRUPDOO\ KROGV WKHVH WR WHUP DQG GRHV
LQYHVWPHQWY DUH UHSRUWHG DW DPRUWL]HG FRVW FRVW SOXV DFFUXHG LG
VWDQGLQJ RI WKH ILQDQFLDO LQVWLWXWLRQ RU RWKHU IDFWRUV ORQH\ |
LQYHVWPHQW FRQWUDFWVY WKDW KDYH PDWXULWLHV Rl RQH \HDU RU OHVV IU
FRVW UDWKHU WKDQ IDLU YDOXH $PRUWL]JHG FRVW UHDVRQDEO\ DSSUR[LPDWI

$FFRXQWYV 5HFHLYDEOH

$00 DFFRXQWY UHFHLYDEOHYVY DUH VKRZQ QHW RI DQ DOORZDQFH IRU XQFRQC
FROOHFWDELOLW\ EDVHG RQ WKH WHUPVY DQG FRQGLWLRQV RI DJUHHPHQWYV |
RI WKH FUHGLWRUxV DELOLW\ WR SD\ ,Q DGGLWLRQ IRU WKRVH UHFHLYDEOH
LV HVWDEOLVKHG EDVHG RQ W\SH RI UHFHLYDEOH DQG SHULRGLF DJLQJ

'‘XH WR IURP 2WKHU )XQGV
7KH EDODQFHV UHVXOW I|IURP WLPLQJ GLIIHUHQFHY EHWZHHQ WKH GDWH V
UHLPEXUVDEOH H[SHQGLWXUHV RFFXU DQG SD\PHQWV EHWZHHQ WKH IXQGV D

'XH IURP 2WKHU *RYHUQPHQWYV
$PRXQW GXH WR WKH &RXQW\ E\ RWKHU JRYHUQPHQWY UHODWH WR JUDQWYV |
QRW EHHQ UHLPEXUVHG E\ WKH JUDQWRU DJHQF\
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,QYHQWRULHV DQG 3UHSDLGYV

,QYHQWRULHV FRQVLVWLQJ SULQFLSDOO\ RI PDWHULDOV DQG VXSSOLHV KF
DYHUDJH FRVW EDVLV IRU JRYHUQPHQWDO IXQGV DQG ORZHU RI FRVW ILUV\
H[FHSW IRU WKH 7UDQVLW $JHQF\ :DWHU DQG 6HZHU DQG 3XEOLF +HDOWK 7L
PHWKRG

7TKH SXUFKDVHV PHWKRG RI LQYHQWRU\ DFFRXQWLQJ LV XVHG WR UHSRUW
PHWKRG LQYHQWRULHVY DUH UHSRUWHG DV H[SHQGLWXUHV ZKHQ SXUFKDVHG
UHPDLQLQJ DW \HDU HQG DUH UHSRUWHG DV DVVHWY DQG DUH FODVVLILHG D
FROQVWLWXWH UHVRXUFHY DYDLODEOH IRU DSSURSULDWLRQ ,Q WKH VWDWHP
FRQVXPSWLRQ PHWKRG FKDUDFWHULVWLF RI IXOO DFFUXDO DFFRXQWLQJ 8
GHIHUUHG XQWLO VXFK WLPH ZKHQ WKH LQYHQWRULHY DUH DFWXDOO\ FRQVXF

B3UHSDLG LWHPV DUH WKRVH FHUWDLQ W\SHV RI VXSSOLHVY DQG RU VHUYLFHV
DFFRXQWLQJ SHULRG EXW QRW XVHG RU FRQVXPHG GXULQJ WKDW DFFRXQWLQ

ORUWJDJH DQG 1RWHV 5HFHLYDEOH

ORUWJDJHV DQG QRWHV UHFHLYDEOH SULPDULO\ DULVH IURP WKH &RXQW\xV K
KRXVLQJ DVVLVWDQFH WR HOLJLEOH DSSOLFDQWY DQG GHYHORSHUV 7KHVH
WKH PRUWJDJH KDV EHHQ LVVXHG ORUWJDJHVEDQ G RERWBHYHUBE HLW\P ERDBHWW BV
XQFROOHFWLEOH DFFREQMRMIOORZDQFH LV SULPDULO\ FRPSULVHG RI PRUWJ
GHOLQTXHQW RYHU GD\V RU ZKRVH SD\PHQWV WHUPV ZHUH UHGXFHG DC
DPRUWL]DWLRQ

BURSHUW\ 7D[HV

BURSHUW\ YDOXHV DUH DVVHVVHG DV RI -DQXDU\ RI HDFK \HDU DW ZKLFK WL
EHFRPH DQ HQIRUFHDEOH OLHQ RQ SURSHUW\ XQWLO GLVFKDUJHG E\ SD\PHQW
LQ 2FWREHU DQG DUH SD\DEOH XSRQ UHFHLSW ZLWK GLVFRXQWYV DW WKH UL
PRQWK ZLWK QR GLVFRXQW DYDLODEOH LI SDLG LQ WKH PRQWK RI ODUFK 7D][
WKH \HDU RI DVVHVVPHQW DQG 6WDWH ODZ SURYLGHV IRU HQIRUFHPHQW RI
EHDULQJ WD[ FHUWLILFDWHY DQG WKH VHL]XUH RI SHUVRQDO SURSHUW\ WR V
FROOHFWLRQ RI PRVW SURSHUW\ WD[HV SULRU WR -XQH Rl WKH \HDU IROOR:

&DSLWDO $VVHWYV

&DSLWDO DVVHWY LQFOXGH ODQG EXLOGLQJV IXUQLWXUH IL[WXUHV HTXLSIH
WR XVH OHDVH DQG 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7HFKQRORJ\ $UUDQ
EULGJHVY VLGHZDONV DQG VLPLODU LWHPV DQG FRQVWUXFWLRQ ZRUN LQ S
\HDU &DSLWDO DVVHWV XVHG LQ WKH RSHUDWLRQ RI JRYHUQPHQWDO IXQGV C
WKH DSSOLFDEOH FROXPQV LQ WKH JRYHUQPHQW ZLGH DQG SURSULHWDU\ I1XQ

&DSLWDO DVVHWY DUH UHFRUGHG DW FRVW LI SXUFKDVHG RU FRQVWUXFWHDC
YDOXH DW WKH GDWH RI FRQWULEXWLRQ 7KH FRVW RI PDLQWHQDQFH UHSDL
LQFXUUHG UDWKHU WKDQ FDSLWDOL]J]HG DGGHG WR WKH FRVW RI WKH DVVH)
DVVHW DGGLWLRQV &DSLWDO DVVHWV XQGHU FDSLWDO OHDVHV DUH VWDWHC
WKH LQFHSWLRQ RI WKH OHDVH DQG DUH DPRUWL]JHG RQ WKH VWUDLJKW OLQ
HVWLPDWHG XVHIXO OLIH RI WKH DVVHW

&DSLWDO DVVHWYV DUH GHSUHFLDWHG DQG DPRUWL]HG RYHU WKHLU XVHIXO
LQGLYLGXDO LWHPV RU FROOHFWLRQV ZLWK KLVWRULFDO RU DUWLVWLF YDOX
ZLWK D KLVWRULFDO FRVW RI RU PRUH DQG D XVHIXO OLIH RI RQH \HDU F
IRU HTXLSPHQW DQG RWKHU WKH &RXQW\ KDV HVWDEOLVKHG D FDSLWDOL]DW
IURP WR IRU LWV EXVLQHVV W\SH DFWLYLWLHY DQG IRU EXLO
UHFRJQL]JHYVY LQWDQJLEOH ULJKW WR XVH OHDVH DVVHWY DQG OLDELOLWLHYV Z
DFWLYLWLHYVY DQG IURP WR IRU LWV EXVLQHVV W\SH DFWLYLWLH
ULIJKW WR XVH 6%,7$ DVVHWY DQG OLDELOLWLHYV ZLWK DQ LQLWLDO YDOXH RI
WA\SH DFWLYLWLHV
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7TKH &RXQW\ XVHV WKH VWUDLJKW OLQH PHWKRG RI GHSUHFLDWLRQ DQG DPR
HVWLPDWHG XVHIXO OLYHV ZKLFK UDQJH DV IROORZV

%XLOGLQJV DQG EXLOGLQJ LPSURY HP MQDWUW
SWLOLW\ SODQW DQG VA\VWHPYV \HDUV
,QIUDVWUXFWXUH \HDUV
JXUQLWXUH IL[WXUHYV PDFKLQHU\ DQGHBUXLSPHQW

7KH 6ROLG :DVWH ODQDJHPHQW (QWHUSULVH )XQG UHFRUGY GHSOHWLRQ RI
FORVXUH DQG ORQJ WHUP FDUH FRVWYV IRU ODQGILOOV 7KH FORVXUH DQG
FDSDFLW\ XVHG RYHU WRWDO FDSDFLW\ DSSOLHG WR WKH HVWLPDWH IRU WKH

/IHDVHV

7TKH &RXQW\ LV D OHVVHH IRU QRQFDQFHOODEOH OHDVHV RI ODQG EXLOGLQJ!
&RXQW\ LQLWLDOO\ PHDVXUHV WKH OHDVH OLDELOLW\ DW WKH SUHVHQW YDO
WHUP 6XEVHTXHQWO\ WKH OHDVH OLDELOLW\ LV UHGXFHG E\ WKH SULQFLSDC
WR XVH OHDVH DVVHW LV LQLWLDOO\ PHDVXUHG DV WKH LQLWLDO DPRXQW RI
EHIRUH WKH OHDVH FRPPHQFHPHQW GDWH SOXV FHUWDLQ LQLWLDO GLUHFW
VWUDLIJKW OLQH EDVLV RYHU LWV XVHIXO OLIH

.H\ HYWLPDWHY DQG MXGJPHQWY UHODWHG WR OHDVHV LQFOXGH KRZ WKH

GLVFRXQW WKH H[SHFWHG OHDVH SD\PHQWV WR SUHVHQW YDOXH OHDVH V
QRW FRQWDLQ DQ LPSOLFLW UDWH WKHUHIRUH WKH &RXQW\ XVHV DQ LQF
QRQFDQFHODEOH SHULRG RI WKH OHDVH /HDVH SD\PHQWYV LQFOXGHG LQ WK}
ILIHG SD\PHQWY DQG SXUFKDVH RSWLRQ SULFH WKDW WKH &RXQW\ LV UHDVR
QRQFDQFHOODEOH OHDVHV RI ODQG EXLOGLQJ RIILFH VSDFH SDUNLQJ O
UHFRJQL]HYVY D OHDVH UHFHLYDEOH DQG D GHIHUUHG LQIORZ RI UHVRXUFHV LQ
VWDWHPHQWYV $W WKH FRPPHQFHPHQW RI D OHDVH WKH &RXQW\ LQLWLDOO\
SD\PHQWYV H[SHFWHG WR EH UHFHLYHG GXULQJ WKH OHDVH WHUP 6XEVHTXHOC
SRUWLRQ RI OHDVH SD\PHQWYV UHFHLYHG 7KH GHIHUUHG LQIORZ RI UHVRXUFH
UHFHLYDEOH DGMXVWHG IRU OHDVH SD\PHQWY UHFHLYHG DW RU EHIRUH WKH
LQIORZ RI UHVRXUFHV LV UHFRJQL]JHG DV UHYHQXH RYHU WKH OLIH RI WKH OH
&RXQW\ GHWHUPLQHVY WKH GLVFRXQW UDWH LW XVHV WR GLVFRXQW WKH H[S
OHDVH UHFHLSWYV

a 7KH &RXQW\ XVHV LWV HVWLPDWHG LQFUHPHQWDO ERUURZLQJ UDWH DV \V

a 7KH OHDVH WHUP LQFOXGHV WKH QRQFDQFHOODEOH SHULRG RI WKH OHI
WKH OHDVH UHFHLYDEOH LV FRPSRVHG RI IL[HG SD\PHQWYV IURP WKH OHYV

6 XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQRORJ\ $SUUDQJHPHQWYV 6%,79%

7KH &RXQW\ UHFRJQL]JHV D VXEVFULSWLRQ OLDELOLW\ DQG DQ LQWDQJLEOH
WKH WHUP 7KH VXEVFULSWLRQ OLDELOLW\ LV PHDVXUHG DW WKH SUHVHQW
DVVHW LV HTXDO WR WKH OLDELOLW\ DGMXVWHG IRU SD\PHQWY PDGH DW WK
WKH SULQFLSDO SRUWLRQ RI SD\PHQWYV PDGH DQG WKH DVVHW LV DPRUWL]H
OLDELOLWLHY DUH LQFOXGHG LQ OLDELOLWLHV DQG WKH LQWDQJLEOH DVV
VWDWHPHQW RI QHW SRVLWLRQ 7KH &RXQW\ PRQLWRUV FKDQJHV LQ FLUFXF
6%,7$V DQG ZLOO GR VR LI FHUWDLQ FKDQJHV RFFXU WKDW ZRXOG EH H[SHF
OLDELOLW\

6%,7$ DVVHWV DUH UHSRUWHG ZLWK RWKHU FDSLWDO DVVHWYV DQG 6%,7$ OLDE
RI QHW SRVLWLRQ
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5HPHDVXUHPHQW

7KH &RXQW\ PRQLWRUV FKDQJHV LQ FLUFXPVWDQFHV WKDW ZRXOG UHTXLUHI
UHPHDVXUH WKH OHDVH 6%,7$ DVVHW OHDVH UHFHLYDEOH DQG GHIHUUHG LC
H[SHFWHG WR VLJQLILFDQWO\ DIIHFW WKH DPRXQW RI WKH OHDVH UHFHLYD
UHSRUWHG ZLWK RWKHU FDSLWDO DVVHWV DQG OHDVH 6%,7$ OLDELOLWLHYV
SRVLWLRQ

6KRUW WHUP /HDVHYVY DQG 6%,7%V

JRU VKRUW WHUP OHDVH 6%,7$ FRQWUDFWY JHQHUDOO\ WKRVH ZLWK D PDJ[LF
UHFRJQL]JHY UHYHQXH RU H[SHQVH EDVHG RQ WKH SD\PHQW SURYLVLRQV RI VW
SD\PHQWYV DUH UHFHLYHG LQ DGYDQFH DQG UHFHLYDEOHV DUH RQO\ UHFRJ
UHSRUWLQJ SHULRG

5HVWULFWHG $VVHWYV
7KH XVH RI FHUWDLQ DVVHWYV LV UHVWULFWHG E\ VSHFLILF ERQG FRYHQDQWYV
LGHQWLILHG DV UHVWULFWHG DVVHWYVY RQ WKH VWDWHPHQWY RI QHW SRVLWLF

/IRQJ WHUP 2EOLJDWLRQV

,Q WKH JRYHUQPHQW ZLGH DQG SURSULHWDU\ IXQG W\SH ILQDQFLDO VWDWHP|
UHSRUWHG DV OLDELOLWLHY LQ WKH DSSOLFDEOH JRYHUQPHQWDO DFWLYLWL
RI QHW SRVLWLRQ %RQG SUHPLXPV DQG GLVFRXQWY DUH DPRUWL]JHG RYHU W
RU WKH VWUDLJKW OLQH PHWKRG LI LW GRHV QRW GLIIHU PDWHULDOO\ IURP
DSSOLFDEOH ERQG SUHPLXP RU GLVFRXQW

,Q WKH JRYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWY WKH IDFH DPRXQW I
UHSRUWHG LQ WKH FXUUHQW SHULRG DV RWKHU ILQDQFLQJ VRXUFHV XVHV
GHEW SURFHHGV UHFHLYHG DQG SULQFLSDO SD\PHQWYVY DUH UHSRUWHG DV G&F

7KH SUHVHQW YDOXHV RI QHZ OHDVHV RU 6%,7%$V LQLWLDWHG GXULQJ WKH \HI
VRXUFHV

&RPSHQVDWHG $EVHQFHYV
7KH &RXQW\ DFFRXQWV IRU FRPSHQVDWHG DEVHQFHV E\ UHFRUGLQJ D OLDELC
DFFRUGLQJ WR WKH JXLGHOLQHV VHW E\ *$6% 6WDWHPHQW 1R $FFRXQWLQ.

&RPSHQVDWHG DEVHQFHY UHSUHVHQW DFFUXHG OHDYH HDUQHG E\ HPSOR\HH'
ZLOO EH FRPSHQVDWHG HLWKHU WKURXJK WLPH RIIl RU E\ D FDVK SD\PHQW DYV
WKH FRVW RI YDFDWLRQ DQG VLFN SD\ EHQHILWY LV UHFRJQL]JHG ZKHQ SD\P
OLDELOLW\ PDWXUHYV 7KH JRYHUQPHQW ZLGH VWDWHPHQWY DQG SURSULHWD
YDFDWLRQ DQG VLFN SD\ EHQHILWY DUH HDUQHG

7KH JRYHUQPHQW ZLGH VWDWHBHWHRERUHWLROXW HR/QDIRUDELOLW)\ IRU DFFX
VLFN SD\ RHLOQURWKLY DPRXQW DQ HVWIRNR®WBP®EOH ZLWKLQ D \HDU DQG WKH
PLOQNVRQRQJ WHUP

2WKHU 3RVWHPSOR\PHQW %HQHILWV 23(%

7KH &RXQW\xV 23(% FRVW LV FDOFXODWHG EDVHG RQ WKH DFWXDULDOO\ G
DFWXDULDOO\ GHWHUPLQHG LQ DFFRUGDQFH ZLWK VR ARXMUWDIRHWHQY R.IQTH@ FoL
IRU 3BRVWHPSOR\PHQW %HQHILWVKHVEBDQ KB QX3H®RWERID SD\ DV \RX JR EDV|
DFFXPXODWHG LQ D TXDOLI\LQJ WUXVW 7KH WRWDO 23(% OLDELOLW)\ LV PHD
EHQHILW SD\PHQWV WR EH SURYLGHG WR FXUUHQW DFWLYH DQG LQDFWLYH
SHULRGV RI VHUYLFH $GGLWLRQDO LQIRUPDWLRQ FDQ EH IRXQG LQ 1RWH

'"HIHUUHG &RPSHQVDWLRQ 30DQ

7TKH &RXQW\ RIITHUV LWV HPSOR\HHV D GHIHUUHG FRPSHQVDWLRQ SODQ WKH
&RGH 6HFWLRQ 7KH 30DQ DYDLODEOH WR DOO &RXQW\ HPSOR\HHV DOOR
\HDUV 7KH &RXQW\xV GLUHFW LQYROYHPHQW LQ WKH 30DQ LV OLPLWHG WR
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30DQxV DGPLQLVWUDWRU 7KH GHIHUUHG FRPSHQVDWLRQ SODQ LV QRW DYDL
DQ XQIRUHVHHDEOH HPHUJHQF\ 7KH GHIHUUHG FRPSHQVDWLRQ SODQ LV QRW

3HQVLRQ 30DQ
7KH &RXQW\ FRQWULEXWHV WR WKH )ORULGD 5HWLUHPHQW 6\WWHP )56 D
JXLGDQFH UHTXLUHV HPSOR\HUV WKDW SDUWLFLSDWH LQ PXOWL HPSOR\HU
DVVHW SHQVLRQ H[SHQVH DQG GHIHUUHG LQIORZV RXWIORZV UHODWHG W
SHQVLRQ OLDELOLW\ GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHG L
H[SHQVH LQIRUPDWLRQ DERXW WKH ILGXFLDU\ QHW SRVLWLRQ RI WKH )56 D!
GHGXFWLRQV IURP )56 DQG +,6 ILGXFLDU\ QHW SRVLWLRQ KDYH EHHQ GHWHUF
SODQV 7KH &RXQW\ DSSOLHV WKH UHFRJQLWLRQ DQG GLVFORVXUH UHTXLL
5HSRUWLQJ IRU 3HQVLRQV O DQ DPHQGPHQW RI *$6% 6WDWHPHQW 1R $GGL

1HW 3RVLWLRQ DQG )XQG )ORZ $VVXPSWLRQ

.| ERWK UHVWULFWHG DQG XQUHVWULFWHG UHVRXUFHVY DUH DYDLODEOH IRU
UHVWULFWHG UHVRXUFHV ILUVW DQG WKHQ XVH XQUHVWULFWHG UHVRXUFH
&RXQW\ JHQHUDOO\ XVHV FRPPLWWHG DPRXQWV ILUVW IROORZHG E\ DVVLJQH

1HW 3RVLWLRQ 5HVWULFWHG E\ (QDEOLQJ /HILVODWLRQ
$V RBHSWHPEHU OLDPL 'DGH &RBQW\ELORLRUHVWULFWHG QHW SRVLWLRQ RI
UHVWULFWHG E\ HQDEOLQJ OHJLVODWLRQ

)XQG %DODQFHYV

*$6% 6WDWHPHQWQIR %DODQFH 5HSRUWLQJ DQG *RYHUQPH®WDBO)IX\X3H G\DHFR)
ILQDQFLDO UHSRUWLQJ VWDQGDUGV IRU JRYHUQPHQWDO IXQGV ,W LQFOXGH
GHILQHG FODVVLILFDWLRQV DQG FODULILHV GHILQLWLRQV IRU JRYHUQPHQWLI
FODVVLILFDWLRQ RI IXQG EDODQFH DQG LPSURYHV XVHIXOQHVV DQG XQGHUV\
&RXQW\xV ILQDQFLDO VWDWHPHQWY )XQG EDODQFHV IRU JRYHUQPHQWDO I}
KLHUDUFK\ EDVHG SULPDULO\ RQ WKH H[WHQW WR ZKLFK WKH JRYHUQPHQW
UHVRXUFHV 7KH IXQG EDODQFH FODVVLILFDWLRQV DUH GHVFULEHG EHORZ $C

1RQVSHQGODB®BG EDODQFH WKDW FDQQRW EH VSHQW HLWKHU EHFDXVH WK
IRUP RU EHFDXVH WKH JRYHUQPHQW LV OHJDOO\ RU FRQWUDFWXDOO\ UHTX
FODVVLILFDWLRQ DUH LQYHQWRULHVY SUHSDLG DPRXQWV DQG HQGRZPHQW

5SHVWULEWXQ@GG EDODQFH WKDW FRQVLVWYV RI QHW DVVHWV ZKHUH FRQVWU
FUHGLWRUVY JUDQWRUV FROQWULEXWRUV RU ODZV RU UHJXODWLRQV RI
FRQVWLWXWLRQDO SURYLVLRQV RU HQDEOLQJ OHJLVODWLRQ UHGXFHG E
WKRVH DVVHWYV

&RPPLWWHGEQG EDODQFH WKDW UHSUHVHQWY UHVRXUFHV ZKRVH XVH LV V
LPSRVHG E\ WKH %RDUG RI &RXQW\ &RPPLVVLRQHUV WKH KLJIKIHDANL OOHEYHH
&RXQW® RUGLQDQFH LV WKH IRUPDO DFWLRQ UHTXLUHG WR HVWDEOLVK PI
FRQVWLWXWHY WKH PRVW ELQGLQJ FRQVWUDLQW 7KH VDPH W\SH RI IRUF
FKDQJH RU UHPRYH WKH VSHFLILHG XVH

$VVLIQBIGXQG EDODQFH WKDW LV LQWHQGHG WR EH XVHG IRU VSHFLILF SX
$VVLIQHG DPRXQWYV LQFOXGH WKRVH WKDW KDYH EHHQ VHW DVLGH IRU D
&RPPLVVLRQHUVY RU LWV GHOHJDWHV DQG QRW LQFOXGHG LQ RWKHU FD
FRQVLGHUHG DQ DVVLIJQPHQW RI IXQG EDODQFH 7KH &RXQW\ OD\RU WK
‘"HSDUWPHQW 'LUHFWRUV KDYH EHHQ GHOHJDWHG FHUWDLQ DXWKRULW\
FROWUDFWYV IRU JRRGY DQG VHUYLFHY DV RXWOLQHG LQ WKH ODVWHU 3UR

8QDVVLJOHTKH SRUWLRQ RI IXQG EDODQFH LQ WKH *HQHUDO )XQG WKDW L
KDYH QRW EHHQ UHVWULFWHG FRPPLWWHG RU DVVLJQHG IRU VSHFLILF SX!
D SRVLWLYH XQDVVLJQHG IXQG EDODQFH
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'RQRU UHVWULFWHG HQGRZPHQWYV

7KH SHUPDQHQW IXQGV IRU WKH =RR OLDPL DQG /LEUDULHY KDYH QHW DSSUH
PLOOLRQ PLOOIWRHQY SHFWLYHO\ DQG DUH UHIOHFWHG LQ QHW SRVLW

HISHQGDEOH 8QGHU WKH WHUPV RI WKH HQGRZPHQWY DQG FRQVLVWHQW ZL'

WRWDO UHWXUQ SROLF\ WR VSHQG WKH QHW DSSUHFLDWLRQ RQ WKRVH SURJI

PD\ EH FDUULHG RYHU WR EH VSHQW LQ IXWXUH \HDUV

' ,PSOHPHQWDWLRQ RI 1HZ $FFRXQWLQJ 3URQRXQFHPHQWYV
7KH &RXQW\ DGRSWHG WKH IROORZLQJ *RYHUQPHQWDO $FFRXQWLQJ 6WDQGD!
HQGBIBSWHPEHU

,PSOHPHQWDWLRQ RI *$6% 6WDWHPHQW 1R

,Q $SULO *$6% LVVXHG 6WDWHPHQW 1R 2PQLEXV 7KH REMHFWL

FRPSDUDELOLW\ LQ DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ DQG WR LPSURY
SUDFWLFH LVVXHV WKDW KDYH EHHQ LGHQWLILHG GXULQJ LPSOHPHQWDWL

DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ IRU ILQDQFLDO JXDUDQWHHYV

7TKH &RXQW\ KDV LPSOHPHQWHG WKH SURYLVLRQV RI 6WDWHPHQW 1R WKD\
&HUWDLQ SURYLVLRQV UHODWHG WR WKH OHDVHYVY 3XEOLF 3ULYDWH DQG 3XE
IRU UHSRUWLQJ SHULRGV EHJLQQLQJ DIWHU -XQH 7TKH &RXQW\ LPSOHP!

DQ\ LPSDFW WR WKH &RXQW\ 7KH UHTXLUHPHQWY UHODWHG WR ILQDQFLDC
GHULYDWLYH LQVWUXPHQWY ZLWKLQ WKH VFRSH RI 6WDWHPHQW  DUH HIIHFV
UHSRUWLQJ SHULRGV WKHUHDIWHU 7KH &RXQW\ LPSOHPHQWHG WKHVH SURY
&RXQW\

*$6% 6WDWHPHQW 1R $FFRXQWLQJ &KDQJHV DQG (UURU &RUUHFWLRQV O D«

,Q -XQH *$6% LVVXHG 6WDWHPHQW 1R $FFRXQWLQJ &KDQJHV DQG (UU
BWDWHPHQW 1R 7KH SULPDU\ REMHFWLYH RI WKLY 6WDWHPHQW LV WR HQF
IRU DFFRXQWLQJ FKDQJHV DQG HUURU FRUUHFWLRQV WR SURYLGH PRUH >
FRPSDUDEOH LQIRUPDWLRQ IRU PDNLQJ GHFLVLRQV RU DVVHVVLQJ DFFRXQWD
IRU DFFRXQWLQJ FKDQJHV DQG HUURU FRUUHFWLRQV PDGH LQ ILVFDO \HDUV
WKHUHDIWHU 7KH &RXQW\ LPSOHPHQWHG WKHVH SURYLVLRQV LQ ILVFDO \HDU

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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1RWH 6WHZDUGVKLS &RPSOLDQFH DQG $FFRXQWDELOLW\

6HOI ,QVXUDQFH )XQG O 1HW 3RVLWLRQ 'HILFLW

$VWBHSWHPEHU WKH 6HOI ,QVXUDQFH ,QWHUQDO 6HUYLFH )KIQWOK® @ ®F QHBN HG I
GHILFLW RLOQOUR® WKH SULRU \HDU 7KH LQFUHDVH LQ QHW GHILFLW LV D |
LOQWHQGY WR FRQWLQXH LQFUHDVLQJ WKH LQVXUDQFH UDWHV FKDUJHG WR G
IXQGV WR FRYHU DQQXDO FRVWY DQG UHGXFH WKH DFFXPXODWHG GHILFLW

(PHUJHQF\ DQG 'LVDVWHU 5HOLHI )XQG 'HILFLW

$V@HSWHPEHU WKH (PHUJHQF\ DQG 'LVDVWHU 5HOLHI 6SHFLDO 5HY HQRHOXIORX
7KH GHILFLW LV GXH WR SULRU \HDU H[SHQGLWXUHY UHODWHG WR +XUULFDQI
KDYH QRW EHHQ IXOO\ UHLPEXUVHG 7KH &RXQW\ ZLOO FRQWLQXH WR VHH
ODQDJHPHQW $JHQF\ )(0$ IRU HOLJLEOH H[SHQGLWXUHV ZKLFK ZLOO LPSURYF

/HIDOO\ $GRSWHG %XGJHWYV

7KH &RXQW\xV *HQHUDO )XQG 'HEW 6HUYLFH )XQGV 3HUPDQHQW )XQGV 6S
)XQGV ZLWK WKH H[FHSWLRQ RI WKH &0OHUN Rl &RXUWV 2SHUDWLRQV 6SHFLD(
DSSURYHG E\ WKH %&& $V GLFWDWHG E\ $SUWLFOH 9 RI WKH )ORULGD &RQVW
SHYHQXH )XQGxV EXGJHW LV VXEPLWWHG WR WKH 6WDWHxV &OHUN RI &RXU\
DSSURYDO 7KH &OHUN RI WKH &RXUW LV DFFRXQWDEOH WR WKH &2& 2SHUDW
E\ WKH 6WDWH 7KH *HQHUDO )XQGxV DQG )LUH 5HVFXH )XQGxV EXGJHW WR
6XSSOHPHQWDU\ ,QIRUPDWLRQ VHFWLRQ 7KH UHPDLQLQJ )XQGxV EXGJHW
6.SSOH@WDU\ ,QIRUPDWLRQ VHFWLRQ

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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1RWH &DVK &DVK (TXLYDOHQWYV DQG ,QYHVWPHQWYV

'"HSRVLWYV DQG ,QYHNWRMOYW RI WKRVH UHSRUWHG LQ WKH 3XEOLF +HDOWK
'"HILQHG %HQHILW 5HWLUHPHQW 30DQ 1RWH

OLDPL 'DGH &RMQKMH &RXQW\U LV DXWKRUL]JHG WKURXJK )ORULGD 6WDWXWH
&RXQW\xV ,QYHVWPHQW 3ROLF\ 5HVROXWLRQ 5 WR PDNH FHUWDLQ LQYH
DGRSWHG RQ 1RYHPEHU 7KH &RXQW\xV RYHUDOO LQYHVWPHQW REMHFW
OLTXLGLW\ RI IXQGV DQG PD[LPL]LQJ LQYHVWPHQW LQFRPH

7KH &RXQW\ SRROV VXEVWDQWLDOO\ DOO FDVK FDVK HTXLYDOHQWY DQG LQY
DUH PDLQWDLQHG VHSDUDWH LQ DFFRUGDQFH ZLWK OHJDO SURYLVLRQV RU D
IXQGxV HTXLW\ VKDUH Rl WKH WRWDO SRROHG FDVK FDVK HTXLYDOHQWYV DQ¢
VWDWHPHQWY XQGHU WKH FDSWLRQ U&DVK DQG FDVK HTXLYDOHQWVU DQG U,¢

$00 FDVK GHSRVLWY DUH KHOG LQ TXDOLILHG SXEOLF GHSRVLWRULHV SXUV
6HFXULW\ IRU 3XEOLF 'HSRVLWV $FWU WKH $FW 8QGHU WKH $FW DOO TXDO
FROODWHUDO KDYLQJ D IDLU YDOXH HTXDO WR RU JUHDWHU WKDQ WKH DYHULI
GHSRVLWRU\xV FROODWHUDO SOHGJLQJ OHYHO 7KH SOHGJLQJ OHYHO PD\ UD
ILQDQFLDO FRQGLWLRQ DQG HVWDEOLVKPHQW SHULRG $00 FROODWHUDO PX
ORVVHV WR SXEOLF GHSRVLWRUV DUH FRYHUHG E\ DSSOLFDEOH GHSRVLW LQ
QHFHVVDU\ DVVHVVPHQWY DJDLQVW RWKHU TXDOLILHG SXEOLF GHSRVLWRULH

$V D UXOH WKH &RXQW\ LOQWHQGV WR KROG DOO SXUFKDVHG VHFXULWLHV X
HIFHSWLRQV LQFOXGLQJ EXW QRW OLPLWHG WR WKH QHHG WR VHOO VHFXUL)

$VHSWHPEHU WKH FDVK EDODQFHV Rl WKH SULPDU\ JRYHUQPHQW DQG ILGXF
FDVK LQ 3+7xV 3HQVLRQ 7UXVW )XQG 1RWH LQ WKRXVDQGYV

7TKH &RXQW\ FDWHJRUL]JHV LWV LQYHVWPHQWY LQ DFFRUGDQFH *RYHUQPHQWD

)J)DLU 9DOXH OHDVXUHPHOQW DWQEHGSIS® ) HEB WX BRQ\ ZKLFK UHTXLUHV FDWHJF
WR WKH IDLU YDOXH KLHUDUFK\ HVWDEOLVKHG E\ WKLY 6WDWHPHQW 7KH KLH
WKH IDLU YDOXH RI bQ DVVHW ZLWK /HYHO LOQSXWYVY EHLQJ WKRVH TXRWHG S
/IHYHO LOQSXWYVY EHLQJ WKRVH TXRWHG SULFHV IRU VLPLODU DVVHWYV DQG
REVHUYDEOHYV VXFK DV EHQFKPDUN FXUYHV EHQFKPDUNLQJ RI OLNH VHFXULW
EHLQJ XQREVHUYDEOH LQSXWV IRU WKH DVVHW OLDELOLW\ XVHG WR WKH H
&RXQW\xV LQYHVWPHQWY DUH FODVVLILHG DV /HYHOV DQG

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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7KH FDUU\LQJ YDOXH RI FDVK HTXLYDOHQWY DQG LQYHVWPHQWY RI WKH SULP|
3HQVLRQ 7UXVW )XQG LQF O ®I$ WHKRME FRD O RZ LVOK RXW RQ G V

)DLU 9DOXH)DLU 9DOXH

,QYHVWPHQWYV E\ )DLU 9DOXH /HYHO $PRXQWYV /HYHO /HYHO
JHGHUDO +RPH /RDQ ORUWJDJH &RUSRUDWLRQ )JUHGGLHOODF
YJHGHUDO +RPH /RDQ %DQN o

JHGHUDO )DUP &UHGLW %DQN o

JHGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLRQ )DQQLH 0OH
7ZUHDVXU\ 1IRWHYV o
7UHDVXU\ %LOOV o
&RPPHUFLDO 3DSHU o

-XELOHH ,VVXH %RQGV o

JLIHG ,QFRPH OXWXDO )XQGV o
(TXLW\ 6HFXULWLHV o

7TRWDO ,QYHVWPHQWY DW )DLU 9DOXH

,QYHVWPHQWY OHDVXUHG DW &RVW
7LPH 'HSRVLWV
7RWDO ,QYHVWPHQWV

&DVK (TXLYDOHQWYV

7LPH '"HSRVLWV

,QWHUHVW %HDULQJ $FFRXQWYV

ORQH\ ODUNHW )XQGYV

7RWDO &DVK (TXLYDOHQWV

'"HSRVLWV LQ )LQDQFLDO ,QVWLWXWLRQV

7RWDO &DVK &DVK (TXLYDOHQWY ,QYHVWPHQWYV

&DVK DQG LQYHVWPHQW DUH UHSRUWHG LQ WKH ILQDQFLDO VWDWHPHQWYV |
6WDWHPHQW RI 1HW 3RVLWLRQ

3ULPDU\ *RYHUQPHQW

&DVK &DVK (TXLYDOHQWV ,QYHVWPHQWYV

,QYHVWPHQWV

5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV

5HVWULFWHG ORQJ WHUP LQYHVWPHQWYV

6WDWHPHQW RI J)LGXFLDU\ 1HW 3RVLWLRQ
&XVWRGLDO )XQGV
&DVK &DVK (TXLYDOHQWYV ,QYHVWPHQWYV

L QYHVWPHQWYV
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&UHGLW 5LVN
7KH &RXQW\xV ,QYHVWPHQW 3ROLF\ WKH 3ROLF\ PLQLPL]JHV FUHGLW ULVI
*RYHUQPHQW 6XUSOXV )XQGV 7UXVW )XQGV RU DQ\ LQWHUJRYHUQPHQWDO L
,QWHUORFDO &RRSHUDWLRQ $FW 6HFXULWLHVY DQG ([FKDQJH &RPPLVVLRQ 6(
FUHGLW TXDOLW\ UDWLQJ IURP D QDWLRQDOO\ UHFRJQL]HG UDWLQJ DJHQF\
TXDOLILHG SXEOLF GHSRVLWRULHV SXUVXDQW WR )ORULGD 6WDWXWHYV h
DVVRFLDWLRQ RUJDQL]JHG XQGHU WKH ODZV Rl WKH 8QLWHG 6WDWHV ZLWK DQ
GHSRVLWV DQG KDV GHSRVLW LQVXUDQFH XQGHU WKH SURYLVLRQV RI WKH )
8QLWHG 6WDWHV 7UHDVXU\ IHGHUDO DJHQFLHV DQG LQVWUXPHQWDOLWLHYV
FORVHG HQG PDQDJHPHQW W\SH LQYHVWPHQW FRPSDQ\ RU LQYHVWPHQW WU X
SURYLGHG WKDW WKH SRUWIROLR LV OLPLWHG WR WKH REOLJDWLRQV
LQVWUXPHQWDOLW\ WKHUHRI DQG WR UHSXUFKDVH DJUHHPHQWY IXO0\ FROO
DQG SURYLGHG WKDW VXFK LQYHVWPHQW FRPSDQ\ RU LQYHVWPHQW WUXVW W
DQ DXWKRUL]JHG FXVWRGLDQ FRPPHUFLDO SDSHU RI SULPH TXDOLW\ ZLWK D \
LVVXDQFH ZKLFK KDV WKH KLIJKHVW OHWWHU DQG QXPHULFDO UDWLQJ IURP C
$ ORRG\xV 3 RU)LWFK ) EDQNHUV DFFHSWDQFHV ZKLFK KDYH D VWDW!
LWV LVVXDQFH DQG KDYH WKH KLJKHVW OHWWHU DQG QXPHULFDO UDWLQJ IL
SDSHU DERYH DQG DUH GUDZQ DQG DFFHSWHG E\ FRPPHUFLDO EDQNV DQG
5HVHUYH %DQN LQYHVWPHQWY LQ UHSXUFKDVH DJUHHPHQWYVY U5HSRVU FRO
$00 5HSRV VKDOO EH JRYHUQHG E\ D VWDQGDUG 6,)0$ UBHFXULWLHV ,QGX
5HSXUFKDVH $JUHHPHQW PXQLFLSDO VHFXULWLHV LVVXHG E\ 8 6 VWDWH RU
VWDQG DORQH FUHGLW UDWLQJ RI $$ RU EHWWHU DVVLJQHG E\ WZR RU PRUH
UDWLQJ RI'$ 3 RU HTXLYDOHQW IURP RQH RU PRUH UHFRJQL]JHG FUHGLW UDW

7KH WDEOH EHORZ VXPPDUL]HV WKH &RXQW\&NSVOHMHEVWVPHQWY E\ FUHGLW UDW

&UHGLW 5DWLQJ

,QYHVWPHQW 7\SH 6 3 ORRG\ V )LWFK
JHGHUDO +RPH /RDQ ORUWJDJH &RUSRUDWHSR GDPHEEGLH ODF
JHGHUDO +RPH /RDQ %DQN $$ $DD 1 $
JHGHUDO )DUP &UHGLW %DQN $$ $DD $$9%
JHGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWERQ$DD BF@BEH ODH
7TUHDVXU\ %LOOV $$ $DD 3 $3%$%)
&RPPHUFLDO 3DSHU $ 3 )
-XELOHH ,VVXH %RQGV $$ $ %
ORQH\ ODUNHW )XQGV $$SP $DD Pl $$$PPI
7LPH '"HSRVLWYV 1%
S, QWHUHVW %HDULQJ $FFRXQWYV 13

&XVWRGLDO &UHGLW 5LVN

7KLV LV WKH ULVN WKDW LQ WKH HYHQW RI D ILQDQFLDO LQVWLWXWLRQ IDLO
UHTXLUHV WKDW GHSRVLWV EH PDGH RQO\ LQ TXDOLILHG SXEOLF GHSRVLWRU
7UHDVXUHU RI )ORULGD WR KROG SXEOLF IXQGV DQG ZKLFK DUH UHTXLUHG W
HOLJLEOH FROODWHUDO DV UHTXLUHG E\ )ORULGD 6WDWXWHV &KDSWHU |
SURYLGHG E\ WKH JHGHUDO 'HSRVLW ,QVXUDQFH &RUSRUDWLRQ )',& WKH UH
FRYHULQJ DQ\ UHVXOBHSWHOEMUHVDO®®W RI WKH &RXQW\xV EDQN GHSRVLWYV
GHSRVLWRULHV DQG DV VXFK WKH GHSRVLWY DUH QRW H[SRVHG WR FXVWRGLI

6HFXULWLHY SXUFKDVHG E\ WKH &RXQW\ PXVW EH KHOG IRU WKH FUHGLW I
h JRU WKLUG SDUW\ FXVWRGLDO DJUHHPHQWY WKH &RXQW\ ZLOO H[HF
FRPPHUFLDO EDQN $00O VHFXULWLHY SXUFKDVHG DQG RU FROODWHUDO REWI
DQG EH KHOG DSDUW IURP WKH DVVHWYV RI WKH ILQDQFLDO LQVWLWXWLRQ



0,$0, '$'( &2817< )/25,'$ 127(6 72 7+( ),1$1&,%/ 67$7(0(176

&RQFHQWUDWLRQ RI &UHGLW 5LVN

7KH 3ROLF\ HVWDEOLVKHYV OLPLWDWLRQV RQ SRUWIROLR FRPSRVLWLRQ E\ L
FRQFHQWUDWLRQ RI FUHGLW ULVN 7KH 3ROLF\ SURYLGHV WKDW D PD[LPXP R
YJORULGD /RFDO *RYHUQPHQW 6XUSOXV 7UXVW )XQG WKH U3RROU KRZHYHU
3RRO XQWLO DOWHUQDWLYH LQYHVWPHQWY KDYH EHHQ SXUFKDVHG 3ULRU W
IURP WKH %RDUG RI &RXQW\ &RPPLVVLRQHUV $ PD[LPXP RI RI WKH SRUWIR
PDUNHW IXQGV ZLWK QR PRUH WKDQ WR DQ\ VLQJOH PRQH\ PDUNHW IXQC
LOQYHVWHG LQ LQWHUHVW EHDULQJ WLPH GHSRVLWY RU GHPDQG DFFRXQWYV ZL
LV QR OLPLW RQ WKH SHUFHQW RI WKH WRWDO SRUWIROLR WKDW PD\ EH LQ"
DIHQFLHY DQG LQVWUXPHQWDOLWLHYV ZLWK QR OLPLWY RQ LQGLYLGXDO LVV?>
OLPLWHG WR D PD[LPXP RI RI WKH WRWDO SRUWIROLR $ PD[LPXP RI R1 W
WKH IXOO IDLWK DQG FUHGLW RI WKH VWDWH RI ,VUDHO $ PD[LPXP RI RI1 WK
IXQGV $ PD[LPXP RI RI WKH SRUWIROLR PD\ EH LQYHVWHG LQ SULPH FRPPH!
LVVXHU $ PD[LPXP RI RI WKH SRUWIROLR PD\ EH LQYHVWHG LQ EDQNHUV DI
LVVXHU EXW D PD[LPXP RI RI WKH SRUWIROLR PD\ EH LQYHVWHG LQ ERWK
PD[LPXP RI Rl WKH SRUWIROLR PD\ EH LQYHVWHG LQ UHSXUFKDVH DJUHHPI
DJUHHPHQWY ZLWK D PD[LPXP RI RI WKH SRUWIROLR LQ DQ\ RQH LQVWLW)
GD\ DJUHHPHQWYV $ PD[LPXP RI Rl WKH SRUWIROLR PD\ EH GLUHFWO\ LQYH
RQH PXQLFLSDO LVVXHU

$V BRHSWHPEHU WKH IROORZLQJ LVVXHUV UHSUHVHQWHG RU PRUH RI WKH &

3RUWIROLR ,VVXHU
JHGHUDO )DUP &UHGLW %DQN ))&%
JHGHUDO +RPH /RDQ %DQN )+/%
JHGHUDO +RPH /RDQ ORUWJDJH &RUSRUDWLRQ )+/0&
JHGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLRQ )10$
7UHDVXU\ %LOOV

L, QWHUHVW 5DWH 5LVN

7KH 3ROLF\ OLPLWYV LQWHUHVW UDWH ULVN E\ UHTXLULQJ WKH PDWFKLQJ R
UHTXLUHPHQWY [IROORZLQJ KLVWRULFDO VSUHDG UHODWLRQVKLSY EHWZHH
LQWHUHVW UDWH IRUHFDVWY DQG PDWXULW\ GDWHV WR FRQVLGHU VKRUW WH
PDGH ZLWK FXUUHQW RSHUDWLQJ IXQGYVY VKDOO PDLQWDLQ D ZHLJKWHG DYHU
UHVHUYHV FRQVWUXFWLRQ IXQGY DQG RWKHU QRQ RSHUDWLQJ IXQGV VKDOC(
DFFRUGDQFH ZLWK GHEW FRYHQDQWY 7KH 3ROLF\ OLPLWYV WKH PDWXULW\ RI

\HDUV

$V BHSWHPEHU WKH &RXQW\ KDG WKH IROORZLQJ LQYHVWPHQWYV ZLWK WKH L

"HLIKWHG
L, QYHVWPHQW 7\SH $YHUDJH LQ <HDUYV

JHGHUDO +RPH /RDQ ORUWJDJH &RUSRUDWLRQ )UHGGLH ODF
JHGHUDO +RPH /RDQ %DQN

JHGHUDO )DUP &UHGLW %DQN

JHGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLRQ )DQQLH ODH
&RPPHUFLDO 3DSHU

-XELOHH ,VVXH %RQGV

7TUHDVXU\ %LOOV

YRUHLJQ &XUUHQF\ 5LVN
7KH &RXQW\xV )RUHLJQ FXUUHQF\ ULVN LV OLPLWHG VLQFH LQYHVWPHQWYV DU
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1RWH &DSLWDO $VVHWYV

,Q JRYHUQPHQWDO IXQGVY FDSLWDO DVVHWYV DUH UHSRUWHG DV H[SHQGLWXU
DFWLYLW\ IRU WKGHSWHP BHYGHGRU WKH JRYHUQPHQWDO DFWLYLWLHV EXVL
SURSULHWDU\ IXQGV ZDV DV IROORZV LQ WKRXVDQGYV

%HILQQLQJ %DODQFH (QGLQJ %DODQFH
2FWREHU $GGLWLRQV '"HOHWLRQVSGMXVWPHQWWSWHPEHU

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

&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG

/IDQG

&RQVWUXFWLRQ LQ SURJUHVYV

:RUNV Rl DUW DQG KLVWRULFDO WUHDVXUHV

7RWDO FDSLWDO DVVHWVY QRW EHLQJ GHSUHFLDWHG DPRUWL]HG

oo O O

&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG
%XLOGLQJ DQG EXLOGLQJ LPSURYHPHQWYV
,QIUDVWUXFWXUH

ODFKLQHU\ DQG HTXLSPHQW

5LJKW WR 8VH %XLOGLQJV

5LJKW WR 8VH (TXLSPHQW

o O

5LJKW WR 8VH 9HKLFOHYV [e)
5LJKW WR 8VH 6%,7$
7TRWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG

o oo O

/IHVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]JDWLRQ IRU
%XLOGLQJ DQG EXLOGLQJ LPSURYHPHQWYV

,QIUDVWUXFWXUH o
ODFKLQHU\ DQG HTXLSPHQW

5LIJKW WR 8VH %XLOGLQJV

5LJKW WR 8VH (TXLSPHQW

5LJKW WR 8VH 9HKLFOHYV

5LJKW WR 8VH 6%,7%

7TRWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ

7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW
7RWDO JRYHUQPHQWDO FDSLWDO DVVHWV QHW

(oo NNeNe)

7KH DGMXVWPHQWY FROXPQV LQFOXGHY DPRXQWYV IRU WUDQVIHUV RI FDSLWDO DVVHWYV DQG RWKHU FKDQJHV

7KH 5LJKW WR 8VH 9HKLFOHV FDWHJRU\ ZDV PHUJHG ZLWK WKH 5LJKW WR 8VH (TXLSPHQW FDWHJRU\
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%HILQQLQJ ¢
2FWREHU

(QGLQJ %DODQFH

$GGLWLRQV 'HOHWLRQV $GMXVWPHQWY =0 "0

%86,1(66 7<3( $&7,9,7,(6
&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG

/DQG o] o]
&RQVWUXFWLRQ LQ SURJUHVV
‘RUNV Rl DUW DQG KLVWRULFDO WUHDVXUHV o

7TRWDO FDSLWDO DVVHWYVY QRW EHLQJ GHSUHFLDWHG DPRUWL]JHG

&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG

%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV

,QIUDVWUXFWXUH o
ODFKLQHU\ DQG HTXLSPHQW

5LJKW WR 8VH /DQG o o
5LJKW WR 8VH %XLOGLQJV

5LJKW WR 8VH (TXLSPHQW

5LJKW WR 8VH 6%,7$

,QWDQJLEOH $VVHWYV o o
7RWDO FDSLWDO DVVHWVY EHLQJ GHSUHFLDWHG DPRUWL]HG

(oo NNe NN N6

/HVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ IRU
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV
,QIUDVWUXFWXUH o
ODFKLQHU\ DQG HTXLSPHQW
5LJKW WR 8VH /DQG o
5LJKW WR 8VH %XLOGLQJV
5LIJKW WR 8VH (TXLSPHQW
5LIJKW WR 8VH 6%,7$
,QWDQJLEOH $VVHWYV o
7RWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG QHW

o OO0 o o

7TRWDO EXVLQHVV W\SH FDSLWDO DVVHWV QHW

7KH DGMXVWPHQWY FROXPQV LQFOXGHV DPRXQWYV IRU WUDQVIHUV RI FDSLWDO DVVHWYV DQG RWKHU FKDQJHV

,QWDQJLEOH DVVHWVPWRUIMBK.QHDFOXGHG LQ JRYHUQPHQWDO DFWLYRMAGIVRC
DWWULEXWHG WR ULJKW Rl ZD\ DQG PLROGIIRDYWUHL BXWHW VW B Q& JKW WR XVH OH
EXVLQHVYVY WASH DFWLYLWLHV LQWDQDUERGD OFVEIMO RO AOKW WR XVH OHDV
DVVHWYV
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%DODQFH %DODQFH
2FWREHU $GGLWLRQV '"HOHWLRQV $GMXVWPHQWHWSWHPEHU

75$16,7 '(3$570(17
&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG
/IDQG o] o]

&RQVWUXFWLRQ LQ SURJUHVV o]
7RWDO FDSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG o
&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWV o
ODFKLQHU\ DQG HTXLSPHQW o
5LJKW WR 8VH /DQG o o} o
5LIJKW WR 8VH 6%,7$ [e) o]
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG o}
/HVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ IRU
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV o]
ODFKLQHU\ DQG HTXLSPHQW o
5LJKW WR 8VH /DQG o o
5LJKW WR 8VH 6%,7$ [e] ¢]
7RWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ o]
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG QHW o]
7RWDO 0'7 FDSLWDO DVVHWV QHW o]
%DODQFH %DODQFH
2FWREHU $GGLWLRQV 'HOHWLRQV $GMXVWPHQ®WHWSWHPEHU

62/,' :$67( 0$1$*(0(17
&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG
/DQG o] o] o]

&RQVWUXFWLRQ LQ SURJUHVV o]
7RWDO FDSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG o
&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV o} o
,QIUDVWUXFWXUH o} o}
ODFKLQHU\ DQG HTXLSPHQW o
5LJKW WR 8VH 6%,7$ o] o] o]
5LIKW WR 8VH %XLOGLQJV ¢} 6] o]
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG o
/HVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ IRU
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV o o
,QIUDVWUXFWXUH o o
ODFKLQHU\ DQG HTXLSPHQW o
5LIJKW WR 8VH %XLOGLQJV o o
5LIJKW WR 8VH 6%,7$ ¢] o]
7RWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ o]
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW o]
7RWDO 6ROLG :DVWH FDSLWDO DVVHWV QHW o]
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%DODQFH %DODQFH
2FWREHU $GGLWLRQV '"HOHWLRQV $GMXVWPHQWHWSWHPEHU

6($3257 '(3$570(17

&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG
/IDQG o] 0o o]
&RQVWUXFWLRQ LQ SURJUHVYV

7RWDO FDSLWDO DVVHWVY QRW EHLQJ GHSUHFLDWHG DPRUWL]HG

[®))

[®))

&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG

%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV o]
,QIUDVWUXFWXUH o]
ODFKLQHU\ DQG HTXLSPHQW

7TRWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]JHG

o0 O O

/HVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ IRU
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV o)
,QIUDVWUXFWXUH o)
ODFKLQHU\ DQG HTXLSPHQW

7RWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ

7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW

7RWDO 6HDSRUW FDSLWDO DVVHWV QHW

olo|0|0 O O

%DODQFH %DODQFH
2FWREHU $GGLWLRQV 'HOHWLRQV $GMXVWPHQ@WWSWHPEHU

$9,$7,21 '(3$570(17
&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG
/DQG o) o)

&RQVWUXFWLRQ LQ SURJUHVYV o]
7RWDO FDSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG o]
&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWV o}
,QIUDVWUXFWXUH o o)
ODFKLQHU\ DQG HTXLSPHQW o]
5LJKW WR 8VH 6%,7$ o] o] o
5LJKW WR 8VH %XLOGLQJV ] o] 0o
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG o}
/HVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ IRU
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWV o
,QIUDVWUXFWXUH o o)
ODFKLQHU\ DQG HTXLSPHQW o]
5LIJKW WR 8VH 6%,7$ o] o
5LJKW WR 8VH %XLOGLQJV o] 0o
7RWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ o]
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW o]
7RWDO $YLDWLRQ FDSLWDO DVVHWYV QHW o]
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%DODQFH %DODQFH
2FWREHU $GGLWLRQV '"HOHWLRQV $GMXVWPHQWHWSWHPEHU

'$7(5 6(:(5 '(3$570(17
&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG
/IDQG o) o]

&RQVWUXFWLRQ LQ SURJUHVV o]
7RWDO FDSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG o
&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV o] o] o]
,QIUDVWUXFWXUH o}
ODFKLQHU\ DQG HTXLSPHQW o
5LIJKW WR 8VH (TXLSPHQW o o o
5LJKW WR 8VH 6%,7$ o] o] o]
,QWDQJLEOH $VVHWYV ] o o]
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG o
/HVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ IRU
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWV o o
,QIUDVWUXFWXUH o
ODFKLQHU\ DQG HTXLSPHQW o
5LJKW WR 8VH (TXLSPHQW o o
5LIJKW WR 8VH 6%,7$ o] o}
,QWDQJLEOH $VVHWYV o] ¢]
7RWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ o]
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW o]
7RWDO :DWHU DQG 6HZHU FDSLWDO DVVHWV QHW o]
%DODQFH %DODQFH
2FWREHU $GGLWLRQV 'HOHWLRQV $GMXVWPHQ@WWSWHPEHU

38%/,& +($/7+ 75867

&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG

/IDQG o] o] o]
&RQVWUXFWLRQ LQ SURJUHVYV

7RWDO FDSLWDO DVVHWVY QRW EHLQJ GHSUHFLDWHG DPRUWL]HG

&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG

%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWV o
ODFKLQHU\ DQG HTXLSPHQW
5LIJKW WR 8VH %XLOGLQJV o
5LJKW WR 8VH (TXLSPHQW o
5LIJKW WR 8VH 6%,7$ o]
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG
/HVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ IRU
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWV o
ODFKLQHU\ DQG HTXLSPHQW o
5LJKW WR 8VH %XLOGLQJV o}
5LJKW WR 8VH (TXLSPHQW o}
5LJKW WR 8VH 6%,7$ o]

7TRWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ
7TRWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW
7TRWDO 3+7 FDSLWDO DVVHWV QHW
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%DODQFH %DODQFH
2FWREHU $GGLWLRQV '"HOHWLRQV $GMXVWPHQWHWSWHPEHU

5,&.(1%%$&.(5 &$86(:$<

&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG

/DQG o o o
&RQVWUXFWLRQ LQ SURJUHVYV

7RWDO FDSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG o
&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWV o o} o
,QIUDVWUXFWXUH o] o]
ODFKLQHU\ DQG HTXLSPHQW o) o)
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG o]
/HVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ IRU
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV o)
,QIUDVWUXFWXUH o o
ODFKLQHU\ DQG HTXLSPHQW [}
7RWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ [e)
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW (o]
7RWDO 5LFNHQEDFNHU FDSLWDO DVVHWV QHW o]
%DODQFH %DODQFH
2FWREHU $GGLWLRQV 'HOHWLRQV $GMXVWPHQ@HWSWHPEHU
9(1(7.%1 &%$86(:$<
&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG
&RQVWUXFWLRQ LQ SURJUHVV
7RWDO FDSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG o
&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWV o o o
,QIUDVWUXFWXUH o o o}
ODFKLQHU\ DQG HTXLSPHQW ] ¢} o]
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG o o
/HVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ IRU
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWV o o
,QIUDVWUXFWXUH o o]
ODFKLQHU\ DQG HTXLSPHQW ¢} 6]
7RWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ o] o]
7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW [e) o]
7RWDO 9HQHWLDQ FDSLWDO DVVHWVY QHW o]
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%DODQFH %DODQFH
2FWREHU $GGLWLRQV 'HOHWLRQV $GMXVWPHQWNSWHPEHU

+286,1*

&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG

/DQG o o)

7RWDO FDSLWDO DVVHWY QRW EHLQJ GHSUHFLDWHG DPRUWL]HG o) o

&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWYV o]

ODFKLQHU\ DQG HTXLSPHOQW o)

7RWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG DPRUWL]HG o]
/IHVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ IRU

%XLOGLQJYVY DQG EXLOGLQJ LPSURYHPHQWYV ¢]

ODFKLQHU\ DQG HTXLSPHQW o)

7TRWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ o]

7RWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW o]

7TRWDO +RXVLQJ FDSLWDO DVVHWV QHW ]

%DODQFH %DODQFH
2FWREHU $GGLWLRQV '"HOHWLRQV $GMXVWPHQWWSWHPEHU

9,=&%$<$
&DSLWDO DVVHWYV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG
/DQG o] o] ¢}
&RQVWUXFWLRQ LQ SURJUHVV o)

:RUNV RI DUW DQG KLVWRULFDO WUHDVXUHV o]
7RWDO FDSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG o
&DSLWDO DVVHWYV EHLQJ GHSUHFLDWHG DPRUWL]HG
%XLOGLQJVY DQG EXLOGLQJ LPSURYHPHQWYV
ODFKLQHU\ DQG HTXLSPHQW
7TRWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG DPRUWL]HG o]
/IHVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ IRU

%XLOGLQJY DQG EXLOGLQJ LPSURYHPHQWYV

ODFKLQHU\ DQG HTXLSPHQW
7RWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ o)
7TRWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW
7RWDO 9L]FD\D FDSLWDO DVVHWV QHW

3XUVXDQW WR SURYLVLRQV LQ 6HFWLRQV $ DQG % Rl WKH 2SHUDWLQJ DQG ODQDJHPHQW $JUHHPHQW KRZ

DQ\ GHEWV QRU VKDOO WKH\ EH VROG FRQYH\HG RU GLVSRVHG RI DV ILQDQFLDO DVVHWY WR UHLPEXUVH FRVYV
&ROOHFWLRQV VKDOO EH XVHG H[FOXVLYHO\ IRU HLWKHU WKH SXUFKDVH RI RWKHU DUW REMHFWV WR EHFRP
ZKLFK VKDOO EH OLPLWHG WR WKLUG SDUW\ FKDUJHV IRU SURIHVVLRQDO FRQVHUYDWLRQ WUHDWPHQW RI VXF
PDWHULDOV
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'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH zZzDV FKDUJHG WR WKH GLIIHUHQV

*RYHUQPHQWDO $FWLYLWLHYV
'HSUHFLDWLRQ DQG $PRUWL]DWLRQ ([SHQVH E\ )XQFWLRQ
LQ WKRXVDQGYV

YXQFWLRQ $PRXQW
3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW
BURWHFWLRQ RI SHRSOH DQG SURSHUWLHYV
3K\WLFDO HQYLURQPHQW

7UDQVSRUWDWLRQ VWUHHWYVY DQG URDGV

+XPDQ VHUYLFHV

&XOWXUH DQG UHFUHDWLRQ

-XGLFLDO DQG &RUUHFWLRQDO )DFLOLWLHYV

7RWDO GHSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH
JRYHUQPHQWDO DFWLYLWLHV

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH ZHUH FKDUJHG WR WKH GLIIHUHC

%XVLQHVV W\SH $FWLYLWLHYV
'HSUHFLDWLRQ DQG $PRUWL]DWLRQ ([SHQVH E\ )XQFWLRQ
LQ WKRXVDQGYV

YXQFWLRQ $PRXQW
0DVV WUDQVLW

6ROLG ZDVWH FROOHFWLRQ

BROLG ZDVWH GLVSRVDO

6HDSRUW

$YLDWLRQ

‘DWHU

6HZHU

3XEOLF KHDOWK

2WKHU

7TRWDO GHSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH EXVLQHYV
WA\SH DFWLYLWLHV
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1RWH [HDVHV

,Q -XQH WKH *$6% LVVXHG SMDWHERHRKNVUIRT XLUHY JRYHUQPHQWY WR UHFR
DQG OLDELOLWLHYV IRU OHDVHVY WKDW SUHYLRXVO\ ZHUH FODVVLILHG DV RSHU
EDVHG RQ WKH SD\PHQW SURYLVLRQV RI WKH FRQWUDFW 7KH 6WDWHPHQW I
EDVHG RQ WKH IRXQGDWLRQDO SULQFLSOH WKDW OHDVHV DUH ILQDQFLQJV
6WDWHPHQW D OHVVHH LV UHTXLUHG WR UHFRJQL]JH D OHDVH OLDELOLW\ D¢
OHVVRU LV UHTXLUHG WR UHFRJQL]H D OHDVH UHFHLYDEOH DQG D GHIHUUH(
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 7KLV HQKDQFHV WKH UHOHYDQ
OHDVLQJ DFWLYLWLHYV 7KH UHTXLUHPHQWYV RI WKLY 6WDWHPHQW DUH HIIHFWI

*RYHUQPHQWDO $FWLYLWLHV )IOQDRFALQRXIDWWFKDVHMQWHUHG LQWR YDULRXYV
SURYLGH WKH ILQDQFLQJ IRU SXUFKDVHV Rl HTXLSPHQW VXFK DV YHKLFOHYV

WKH &RXQW\ HQWHUHG LQWR RQH QHZ FDSLWDO OHDVH ILQDQFLQJ DJU!
SD\PHQWYV IRU SULQFLSDO DQG LQWHUHVW XQGHU WKHVH DJUHHPHQWYV DUH D

<HDU (QGLQJ 6HSWHPEHQUFLSDO,QWHUHVW

7KH QHW ERRN §BOWHHEHBI IRU DVVHWYV EHLQJ OHDVHG DUH DV IROORZV LQ

$VVHW $FFXPXODWHGLHW
$VVHW &RVW '"HSUHFLDWBRERN 9DOXH

%XLOGLQJV
(TXLSPHQW
7TRWDO

ODUOLQV 6WDGLXP 2SHUDWLOPI$JDGE H PRHRDPMHW& LW\ RI OLDPL WKH &LW\ DQG W
WKH 7HDP HQWHUHG LQWR DQ DJUHHPHQW WR FRQVWUXFW D EDVHEDOO VW
SURYLGH PLOOLRQ WKH &LW\ PLOOLRQ DQG WKH 7HDP PLOOLRQ

7KH VWDGLXP ZDV WR EH FRQVWUXFWHG WR PHHW /HDGHUVKLS LQ (QHUJ\ DQ
DV UHTXLUHG E\ &RXQW\ &RGH 7KH &RXQW\ ZDV WR SURYLGH DQ DGGLWLRC
DGGLWLRQDO PLOOLRQ WR DFKLHYH WKH /((' 6LOYHU &HUWLILFDWLRQ

,Q ILVFDO \HDU WKH &RXQW\ UHFRJQL]HG WKH 7HDPxV FRQWULEXWLRQ
WUDQVDFWLRQ 7KLV UHVXOWHG LQ WKH WRWDO 7HDPxV FROQWULEXWLRQ RI

WKH DJUHHPHQW ZLWK WKH 7HDP \HDUV 7KH VWDBMHPWMIQME RU DEQHO X G/H Y V
PLOOLRQ RI UHYHQXH UHFRJQL]JHG IRU WKLY WUDQVDFWLRQ

$V Rl BHSWHPEHU WKH 7HDP FRQWULEXWHG RI WKH PLOOLRQ |
WKH IRUP Rl FDSLWDO DVVHWY DQG WKXV IXOILOOHG WKHLU REOLJDWLRQ WF
$JUHHPHQW EHWZHHQ WKH &RXQW\ DQG WKH 7HDP WKH &RXQW\ VKDOO UHFHI

SHU \HDU LQ VHPL DQQXDO LQVWDOOPHQWY GXH RQ $SULO DQ® I6H IRXPHE
UHFHLYHG PLOOLRQ IURP WKH 7HDP LQ DFFRUGDQFH ZLWK WKH 1RQ 5HORF
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$VMHSWHPEHU WKH IXWXUH PLQLPXP DPRXQWY GXH XQGHU WKH DJUHHPHQW D!

<HDU (QGLQJ 6HSWHPEHU

7KH DERYH IXWXUH PLQLPXP OHDVH SD\PHQW DPRXQW LV LQFOXGHG LQ RXU
WDEOH SUHVHQWHG LQ WKH &RXQW\ DV D OHVVRU VHFWLRQ EHORZ

7KH VWDGLXP ZDV FRPSOHWHG DQG SODFHG LQ RSHUDWLRQ LQ $SULO 7K
FROQVWUXFWLRQ RI WKH VWDGLXP ZKLFK KDV D ¢B8WHREHYD OQHW RI D FFXIPXC
GHSUHFLDWLRQ RI PLOOLRQ

$V SHU WKH 2SHUDWLQJ $JUHHPHQW EHWZHHQ WKH &RXQW\ WKH ODUOLQV 6V
OLDPL &LW\ D &DSLWDO 5HVHUYH )XQG ZDV HVWDEOLVKHG IURP ZKLFK WKH
LPSURYHPHQWY RU HPHUJHQF\ FDSLWDO UHSDLUV WR WKH VWDGLXP 7KH SDU
DVVHW Rl WKH &RXQW\ GHVLJQHG WR SURWHFW LWV RZQHUVKLS LQWHUHVW L
LWV DIILOLDWHYV ,W ZDV IXUWKHU DJUHHG WKDW SULRU WR 1RYHPEHU IRO
GHSRVLW LQWR WKH &DSLWDO 5HVHUYH )XQG DQG LL HDFK RI WKH &R
WKH &DSLWDO 5HVHBENSWNKPEH$Y WIKH EDODQFH RI WKH &DSLWDO 5HVHUYH )X
UHSRUWHG LQ WKH &RXQW\xV JRYHUQPHQWDO IXQGYV EDODQFH VKHHW

OLDPL 'DGH &RXQW\ $UHQD 0DQDJIOPHIQW FRQWWMBKBPWLRQ RI WKH $UHQD ZDV I
OLDPL +HDW /LPLWHG 3DUWQHUVKLS D )ORULGD /LPLWHG 3DUWQHUVKLS 7HE
DQQXDO SD\PHQW IURP WKH &RXQW\

7TKH &RXQW\ FDSLWDOL]HG PLOOLRQ RI WKH FRVW RI LWV FRQVWUXFWL
GHSUHFLDWLRQ RI PLOOLRQ RI PLOOLRQ

7TKH &RXQW\ DQG %DVNHWEDOO 3URSHUWLHYV /WG $UHQD ODQDJHU RULJLQLEL

WR SURYLGH DPRQJ RWKHU WKLQJV IRU WKH GHYHORSPHQW LPSURYHPE
-XQH WKH %RDUG RI &RXQW\ &RPPLVVLRQHUYV DSSURYHG WKH DPHQGHG
WKH $UHQD 0DQDJHU DV IROORZV

8QGHU WKH QHZ $VVXUDQFH $JUHHPHQW ZLWK WKH $UHQD ODQDJHU WKH &RX
SD\PHQW RI PLOOLRQ WKURXJK ILVFDO \HDU JURP -XO\ WR -XQH
LQFUHDVH WR PLOOLRQ 7KH IXQGLQJ VRXUFH IRU WKH SD\PHQWYV PDGH
$YDLODEOH $UHQD )XQGV DV GHILQHG LQ WKH $VVXUDQFH $JUHHPHQW ZKLF
VXP RI HIFHVV &RQYHQWLRQ 'HYHORSPHQW 7D[HV &'7 &RXQW\ 5HQWD
DQ\ DQG PRQLHVY SDLG WR WKH &RXQW\ IRU &RPPXQLW\ (YHQWY KHOG DW \
LV GHILQHG DV &'7 IXQGV FROOHFWHG OHVV WKH GHEW VHUYLFH UHTXLUHPH(
WHUP RU SURYLVLRQ RI WKH $JUHHPHQW WKH &RXQW\ LV QRW REOLJDWHG \
&DSLWDO 5HSODFHPHQW 5HVHUYH )XQG DQG &RXQW\ $YDLODEOH $UHQD )XQGV
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,Q WKH HYHQW WKDW DW DQ\ WLPH WKH &RXQW\ $YDLODEOH $UHQD )XQGV DU}
WKH &RXQW\ VKDOO FRQWLQXH WR EH REOLJDWHG WR SD\ WKH VKRUWIDOO ZlI
WKH VKRUWIDOO XQWLO WKH GDWH VXFK DPRXQWY DUH UHSDLG E\ WKH &RXQV

7TKH &RXQW\ UHFRUGHG DQ REOLJDWLRQ RI PLOOLRQ UHIOHFWLQJ WKH DP
'XULQJ ILVFDO \WRH &RXQW\ PDGH TXDUWHUO\ SD\PHQ@MSWWRRBHW L QXKH
IXWXUH SD\PHQWYV XQGHU WKH DJUHHPHQW DUH DV IROORZV LQ WKRXVDQGYV

<HDU (QGLQJ 6HSWHPEHU

7KH DJUHHPHQW HOLPLQDWHV WKH IRUPXOD XVHG WR FDOFXODWH WKH $UHQ
ZLWK D IL[HG DQQXDO UHYHQXH VWUHDP WR WKH &RXQW\ LQ WKH IRUP RI D G
2SHQ 6SDFHVY '"HSDUWPHQW IRU &RXQW\ RZQHG SDUNV UHFUHDWLRQ DQG \RXW
SD\PHQWV WR WKH &RXQW\ RI PLOOLRQ VWDUWLQJ WKURXJK TKH DQ(
WR 7KH $UHQD ODQJHUxV GRQDWLRQ WR WKH &RXQW\ IURP ILVFDO \HDU

$VHSWHPEHU WKH IXWXUH DPRXQWY GXH IURP WKH $UHQD 0ODQDJHU DUH DV II

<HDU (QGLQJ 6HSWHPEHU

7KH DERYH IXWXUH PLQLPXP OHDVH UHFHLYDEOHV DPRXQWY LV LQFOXGHG
UHFHLYDEOHYVY PDWXULW\ WDEOHY SUHVHQWHG LQ WKH &RXQW\ DV D OHVVRU \

$GGLWLRQDOO\ WKH DPHQGHG DQG UHVWDWHG PDQDJHPHQW DJUHHPHQW L
0DQDJHU PXVW PDNH WR WKH $UHQD &DSLWDO 5HSODFHPHQW 5HVHUYH )XQG
ZKLFK ZLOO WRWD'XULQJ WKH \HDU HQ WKH $UHQD ODQDJHU PHW WKH U
FRQWULEXWLRQ RI PLOOLRQ WKURXJK HOLJLEOH H[SHQGLWXUHV WRWD
LPSURYHPHQWY WR WVEIOH $UBSERGGWIUHY LQ H[FHVV RI WKH UHTXLUHG FRQWL
IRUZDUG WR VXEVHTXHQW ILVFDO \HDUV &DSLWDO LPSURYHPHQWVY WKDW DU
KDYH EHHQ SURSHUO\ LQFOXGHG LQ WKH &RXQW\xV JRYHUQPHQWDO DFWLYLW
DQG KHOG E\ WKH $UHQD ODQDJHU
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$V BHSWHPEHU WKH IXWXUH SD\PHQWVY WR WKH )XQG RU LQ NLQG PDLQWHQD
ODQDJHU DUH DV IROORZV LQ WKRXVDQGV

<HDU (QGLQJ 6HSWHPEHU

.DVH\D &HQWHU 1DPLQKH5BRXQW\ KDV HQGHG LWV QDPLQJ ULJKWV FRQWUDFW
EDQNUXSWF\ LQ 1RYHPEHU RI BXEVHTXHQWO\ RQ -DQXDU\ WKH 1D]
OLDPL 'DGH &RXQW\ ZDV WHUPLQDWHG E\ D IHGHUDO EDQNUXSWF\ FRXUW

2Q $suULO WKH %RDUG RI &RXQW\ &RPPLVVLRQHUV H[HFXWHG D PDUNHW
.DVH\D 86 //& D FRPSDQ\ KHDGTXDUWHUHG LQ OLDPL )ORULGD IRU WKH VDO
ULIJKWV WR WKH SURIHVVLRQDO VSRUWY IUDQFKLVH IDFLOLW\ DUHQD $UHQD
WKH KRPH RI WKH OLDPL +HDW D 1DWLRQDO %DVNHWEDOO $VVRFLDWLRQ W
.DVH\D LV D JOREDO VRIWZDUH FRPSDQ\ ZLWK FXVWRPHUV LQ PRUH W
HPSOR\HHVY 7KH OLDPL KHDGTXDUWHUYV RI .DVH\D LV KRPH WR RYHU HPSOR
%ULFNHOO DQG GRZQWRZQ OLDPL DUHD DQG WKH FRPSDQ\ LV FRPPLWWHG WHF
LQFUHDVH LWV HPSOR\HH EDVH LQ WKH DUHD ZLWK DQ DGGLWLRQ RI PRUH WK

DVVRFLDWHG VSRQVRUVKLS ULJKWV IRU WKH $UHQD .DVH\D DJUHHV WR SD\
WHUP

'XULQJ WKH &RXQW\ EHQHILW ZDV PLOOLRQ QHW RI GXH GLOLJHQFH
%DVNHWEDOO 3URSHUWLHV /WG

$V RI 6HSWHPEHU WKH QDPLQJ ULJKWV UHYHQXH H[SHQVHV DQG QHW &R>

<HDU (QGLQJ 6HSWHPEHU
1DPLQJ 5LJKWV 5HYK@XVHY 1HW &RXQW\ %HQHILW
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&RXQW\ DV /HVVHH
,QWDQJLEOH ULJKW WR XVH OHDVH DVVHWYV

7KH SRSXODWLRQ RI OHDVHV LQ ZKLFK WKH &RXQW\ SDUWLFLSDWHY DV D OHYV
8QGHU WKHVH DVVHW FDWHJRULHV WKHUH DUH RIILFHVY WRZHU VSDFH IRU
VWDWLRQ DLUFUDIW KDQJHU VWRUDJH PXOWLIXQFWLRQDO GHYLFHV JROI
VI\VWHPV DPRQJ RWKHUV

$ VXPPDU\ RI WKH &RXQW\xV OHDVH DVVHVEHHFWHFEMWY CVUD§ J RACKAHR VH/D U &f QVKHR

*RYHUQPHQWDO $FWLYLWLHYV

%DODQFH DW
%DODQFH DW 6HSWHPEHU
2FWREHU $GGLWLRQV'HGXFWLRQV

%XLOGLQJIV

(TXLSPHQW

9HKLFOH ] 6]
7RWDO ULJKW WR XVH OHDVH DVVHWV

/HVV DFFXPXODWHG DPRUWL]DWLRQ

%XLOGLQJIV

(TXLSPHQW

9HKLFOH ¢}
7RWDO DFFXPXODWHG DPRUWL]DWLRQ

7RWDO ULJKW WR XVH OHDVH DVVHWV QHW

%XVLQHVYVY WASH $FWLYLWLHYV

%DODQFH DW
%DODQFH DW 6HSWHPEHU
2FWREHU $GGLWLRQV'HGXFWLRQV

/IDQG o) o
%XLOGLQJIV

(TXLSPHQW

7RWDO ULJKW WR XVH OHDVH DVVHWV

/HVV DFFXPXODWHG DPRUWL]DWLRQ

/IDQG o]
%XLOGLQJV

(TXLSPHQW

7RWDO DFFXPXODWHG DPRUWL]DWLRQ

7RWDO ULJKW WR XVH OHDVH DVVHWV QHW
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/IHDVH /LDELOLWLHV

/JHDVH SD\PHQWV GXH ZLWKLQ RQH \HDU DUH UHSRUWHG LQ WKH U'XH :LWKLQ
LQFOXGHG LQ U'XH LQ ORUH 7KDQ 2QH <HDUU RQ WKH *RYHUQPHQW :LGH 6WDW

$ VXPPDU\ RI FKDQJHV LQ WKH &RXQW\xV UHODWH G 63SMWHP BH D E IDQHNVD M VI RBXQ
LQ WKRXVDQGYV

*RYHUQPHQWDO $FWLYLWLHV

%DODQFH D#WPRXQW GXH
%DODQFH DW 6HSWHPEHU ZLWKLQ
2FWREHU $GGLWLRQVHGXFWLRQV RQH \HDU

%XLOGLQJIV

(TXLSPHQW

9HKLFOH 0 0 0
7RWDO OHDVH OLDELOLWLHYV

%XVLQHVV WASH $FWLYLWLHV

%DODQFH D#WPRXQW GXH
%DODQFH DW 6HSWHPEHU ZLWKLQ
2FWREHU $GGLWLRQVHGXFWLRQV RQH \HDU

/IDQG

%XLOGLQJV

(TXLSPHQW

7RWDO OHDVH OLDELOLWLHV
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)XWXUH SULQFLSDO DQG LQWHUHVW DQQXDO OHDVH SD\PHQW UHTXLUHPHQW
XQGHU ILQDQFLQJ DJUHHPHQWY DW 6HSWHPEHU DUH DV IROORZV LQ WKRXV

*RYHUQPHQWDO $FWLYLWLHYV

<HDU (QGLQJ 6HSWHPEHU BULQFLSDO ,QWHUHVW 7TRWDO

7TRWDO

%XVLQHVV WA\SH $FWLYLWLHYV

<HDU (QGLQJ 6HSWHPEHU 3ULQFLSDO ,QWHUHVW 7RWDO

7TRWDO
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&RXQW\ DV /HVVRU

/IHDVH 5HFHLYDEOH

7KH SRSXODWLRQ RI OHDVHV LQ ZKLFK WKH &RXQW\ SDUWLFLSDWHYV DV D OH
UHDO HVWDWH OHDVHV DUH IRU ODQG DQG EXLOGLQJV /HDVH UHFHLYDEOHV
'LGH VWDWHPHQW RI QHW SRVLWLRQ

$ VXPPDU\ RI FKDQJHV LQ WKH &RXQW\xV UHODWHG OHIHM\NSWHPEHUY DEWHH \D \G ;
IROORZV LQ WKRXVDQGYV

*RYHUQPHQWDO $FWLYLWLHYV

%DODQFH DW %DODQFH BRRXQW GXH
2FWREHU 6HSWHPEHU ZLWKLQ
$GGLWLRQWGXFWLRQV RQH \HDU
/IDQG o
%XLOGLQJV o)
7RWDO OHDVH UHFHLYDEOHYV 0

%XVLQHVYVY WASH $FWLYLWLHYV

%DODQFH DW %DODQFH BWRXQW GXH
2FWREHU BHSWHPEHU ZLWKLQ
$GGLWLRQWGXFWLRQV RQH \HDU

/IDQG
%XLOGLQJV
7RWDO OHDVH UHFHLYDEOHYV
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)XWXUH DQQXDO SULQFLSDO DQG LQWHUHVW OHDVH UHFBIHSWMPEHYD WHE WR
IROORZV LQ WKRXVDQGYV

*RYHUQPHQWDO $FWLYLWLHYV
<HDU (QGLQJ 6HSWHPBHUQFLSDO ,QWHUHVW 7RWDO

7TRWDO

%XVLQHVYVY WA\SH $FWLYLWLHV
<HDU (QGLQJ 6HSWHPBHUQFLSDO ,QWHUHVW 7RWDO

7TRWDO
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'HIHUUHG ,QIORZV
$ VXPPDU\ RI WKH &RXQW\xV GHIHUUHG LQIORZV UH6BDSWHIEP WRUO HWI\HL Q¥ GROQ
LQ WKRXVDQGYV

*RYHUQPHQWDO $FWLYLWLHYV

%DODQFH DW

%DODQFH DW 6HSWHPEHU
2FWREHU $GGLWLRQV' HGXFWLRQV

/IDQG

%XLOGLQJV

7RWDO GHIHUUHG LQIORZV o)

%XVLQHVV W\SH $FWLYLWLHV
%DODQFH DW
%DODQFH DW 6HSWHPEHU

2FWREHU $GGLWLRQV' HGXFWLRQV

IDQG

%XLOGLQJIV
7TRWDO GHIHUUHG LQIORZV

5HIXODWHG OHDVHV
$YLDWLRQ /HDVHYV

5HJXODWHG OHDVHV DW WKH $YLDWLRQ 'HSDUWPHQW LQFOXGH DJUHHPHQW
FDUULHUV PDLQWHQDQFH UHSDLU DQG RYHUKDXO FRPSDQLHV IL[HG EDVHG R
ZHOO DV FRPSDQLHV SURYLGLQJ VHUYLFHV VXFK DV DLUFUDIW IXHOLQJ EDJJ
IOLJKW FRPPXQLFDWLRQ DQG WUDLQLQJ DLUFUDIW VWRUDJH DQG WLH GRZQ
WKURXJK SURYLGH IRU IL[HG DQG RU YDULDEOH UHQWDO SD\PHQWYV DQG
PHHW LWV GHEW VHUYLFH UHTXLUHPHQWY DQG IXQG RSHUDWLQJ H[SHQVHV &
WKHVH DJUHHPHQWY LQFOXGLQJ WKH $LUOLQH 8VH $JUHHPHQW U$8$0U DUH
DQ\ WLPH ZLWK OHVV WKDQ PRQWKVx QRWLFH

7TKH $8% ZKLFK H[SLUHV LQ HVWDEOLVKHY DQ DLUSRUW V\VWHP UHVLGXD
SULYLOHJHVY JUDQWHG WR DLUOLQHV ZKLOH XVLQJ WKH $LUSRUW DQG LWV ID
$V BHSWHPEHU R1 WKH JDWHV ZHUH VXEMHFW WR SUHIHUHQWLDO XVH C

VTXDUH IHHW Rl KROG URRP DQG FLUFXODWLRQ VSDFH ZDV VXEMHFW WR H[FO

7KH $YLDWLRQ 'HSDUWPHQW KDV HQWHUHG LQWR ORQJ WHUP QRQFDQFHOD!
RSHUDWRUY DQG PDLOQWHQDQFH UHSDLU DQG RYHUKDXO FRPSDQLHV 7KH WH
WHUPLQDWH QR ODWHU WKDQ ILVFDO \HDU 7KH DJUHHPHQWY SURYLGH IR
UDWHY FKDUJHY DUH DGMXVWHG DQQXDOO\ DV DSSURYHG E\ WKH %RDUG
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YRU ILVFDO \HPHSWHPEH® DQG WKH $YLDWLRQ 'HSDUWPHQW UHFRJQL]HG
ORQJ WHUP QRQFDQFHODEOH UHJXODWHG OHDVHV Rl DSSUR[LPDWHO\ PL
IXWXUH UHQWDO UHFHLSWYV XQGHSMHPHEHDJDHWHPHQWODRZAM LQ WKRXVDQGV

<HDU (QGLQJ 6HSWHPEHU

8QGHU LWV UHJXODWHG OHDVHV WKH $YLDWLRQ 'HSDUWPHQW UHFRJQL]JHG
IXWXUH H[SHFWHG SD\PHQWV Rl DSSUR[LPDWHO\ PLOOLRQ DQG F
BHSWHPEHU DQG 'XH WR WKH YDULDEOH QDWXUH RI WKH UHYHQXH IURP
SD\PHQWV DUH LQGHWHUPLQDEOH

6HDSRUW /HDVHV

6HDSRUW KDV FHUWDLQ UHJXODWHG OHDVHVY UHODWHG WR SRUW WHUPLQDOV

/HDVH¥KHVH H[HPSW OHDVHV DUH UHJXODWHG E\ WKH )HGHUDO ODULWLPH &
WKH $FW $SSUR[LPDWHO\ IRXU SRUW WHUPLQDOV DUH UHJXODWHG E\ WKH
FDUJR FDUULHUVY DQG RQH UHIJXODWHG OHDVH LV ZLWK D FUXLVH RSHUDWRU
LOQFOXGHG LQ 6HDSRUWxXxV GLVFORVXUHV 7KH UHQWDO UHYHQXHV IURP UHJX
\HDU HQGHG

7KLY VSDFH OHIW EODQN LOQWHQWLRQDOO\
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1RWH 'LVDJJUHIJDWLRQ RI $FFRXQWY 5HFHLYDEOH DQG $FFRXQWYV 3D\DEOH
ODMRU &XVWRPHUV

$FFRXQWV S5HFB®WPHPWHAREHU ZHUH DV IROORZV LQ WKRXVDQGV

$OORZDQFH IRU
XQFROOHFWLE®WBO 1HW
$FFRXQWVDFFRXQWV5HFHLYDEOHYV

*29(510(17%/ $&7,9,7,(6
*HQHUDO )XQG
JLUH 5HVFXH )XQG
,QWHUQDO 6HUYLFH )XQG o)
2WKHU *RYHUQPHQWDO )XQGV
7JRWDO JRYHUQPHQWDO DFWLYLWLHV

%86,1(66 7<3( $&7,9,7,(6

7UDQVLW

BROLG :DVWH ODQDJHPHQW o)

BHDSRUW

$YLDWLRQ

'DWHU DQG 6HZHU

3XEOLF +HDOWK 7UXVW

2WKHU 1RQ PDMRU SURSULHWDU\ o)
7RWDO EXVLQHVV W\SH DFWLYLWLHYV

JRU WKH 3XEOLF +HDOWK 7UXVW FRQWUDFWXDO DGMXVWPHQWY DUH DOVR LQFOXGHG

1HW UHFHLYDEOHYV LQ WKH JRYHUQPHQWDO DFWIL®MMRHBWWREBHID HGHFSHEY RHEH®
LQ WKH *HQHUDO )XQG ZHUH FRPSULVHG RI IRU XWLOLW\ WD[HV GXH IL
UHFHLYDEOHVY DQG GXH IURP RWKHU HQWLWLHY 5HFHLYDEOHV LQ WKH )
IHHY S5HFHLYDEOHV LQ WKH 2WKHU *RYHUQPHQWDO )XQGV ZHUH IRU 7UD

IRU &RQYHQWLRQ 'HYHORSPHQW 7D][ GXH IURP RWKHU HQWLWLHV LC
'"HYHORSPHQW FKDUJHV )RU JRYHUQPHQWDO DFWLYLWLHV Rl JURVYV DFFRX
WKH VXEVHTXHQW \HDU WKHUHIRUH DQ DOORZDQFH IRU XQFROOHFWLEOH DFI

$V RIHSWHPEHU DQG DQG UHVSHFWLYHO\ RI DFFRXQWY UHFHLYDE
DFFRXQWYV DUH GXH IURP FXVWRPHUV WHQDQWYV FDUULHUV DQG EXVLQHVV
JRYHUQPHQW DJHQFLHV

3XEOLF +HDOWK 7UXVWxV SDWLHQWxV DFFRXQWYV UHFHLYDEOH FRQVLVW SULP
RBHSWHPEHU RI UHFHLYDEOHY DUH GXH IURP SDWLHQWYV DQG DUH GXH

7KLV VSDFH OHIW EODQN LQWHQWLRQDOO\
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JRU ILVFDO \HDSSUR[LPDWHO\ RI WKH 3RUWxV RSHUDWLQJ UHYHQXHYVY DQG
JHQHUDWHG IURP WHQ PDMRU RSHUDWRUY 7KH IROORZLQJ WDEOH VXPPDUL]
RSHUDWRBNSMWHREHU DPRXQWYV LQ WKRXVDQGV

5SHQWDO DQG
&UXLVH &DUJR /HDVH
SHYHQXH 5HYHQXH 5HYHQXH7RWDO 5HYHQXH

&58,6( 23(5$725

&RPSDOQ\ $ o) )

&RPSDQ\ % o} o}

&RPSDQ\ & o) o

&RPSDQ\ o}

&RPSDQ\ ( o} o}

&RPSDQ\ ) o) o

&RPSDQ\ * o} o}

&RPSDQ\ + o) o

&RPSDQ\ , o) o)

&RPSDQ\ - o} o}

7RWDO
5HQWDO DQTSHUDWRU
&UXLVH &DUJR /HDVH SHFHLYDEOH
&$5*2 23(5%$725 SHFHLYDEOHHFHLYDEGHFHLYDEOH7RWDO

&RPSDQ\ $ o) o)

&RPSDQ\ % o} o} o} o}
&RPSDQ\ & o) o

&RPSDQ\ ' o}

&RPSDQ\ ( o) o

&RPSDQ\ ) o) o)

&RPSDQ\ * o} o}

&RPSDQ\ + o) o

&RPSDQ\ , o} o}

&RPSDQ\ - o} o}

7TRWDO
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$FFRXQWYV 3D\DEOH $FFUXHG /LDELOLWLHY DQG 5HWDLQDJH 3D\DEOH

$FFRXQWYV SD\DEOH DFFUXHG OLDELOCAHSIWINPERG UHBMIDH QVIHR SDWAOH @ WKR?

6DODULHY DQG
9HQGRUV %HQHILWYV 7RWDO

*29(510(17%$/ $&7,9,7,(6
*HQHUDO )XQG
JLUH 5HVEXH )XQG
,QWHUQDO 6HUYLFH )XQG o)
2WKHU QRQ PDMRU JRYHUQPHQWDO
7JRWDO JRYHUQPHQWDO DFWLYLWLHV

%86,1(66 7<3( $&7,9°7,(6

7UDQVLW

6ROLG :DVWH ODQDJHPHQW

6HDSRUW

$YLDWLRQ

:DWHU DQG 6HZHU

3XEOLF +HDOWK 7UXVW

2WKHU 1RQ PDMRU SURSULHWDU\
7RWDO EXVLQHVV W\SH DFWLYLWLHV

D 5HWDLQDJH SD\DEOH IRU EXVLQHVYV W\SH IRU EXVLQHVVY W\SH DFWLY
LQFOXGHG LQ 2WKHU /LDELOLWLHY RQ WKH B3URSULHWDU\ )XQGVx 6WDWF
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1RWH 6HOlI . QVXUDQFH 3URJUDP

OLDPL 'DGH &RXQW\ SURYLGHV KHDOWK LQVXUDQFH WR LWV HPSOR\HHV UHMW
IXQGHG KHDOWK SODQ DGPLQLVWHUHG E\ D 7KLUG 3DUW\ $GPLQLVWUDWRU (|
+02 EHQHILW RSWLRQV EDVHG RQ FROOHFWLYH EDUJDLQLQJ DJUHHPHQWYV

UHWLUHHY OHGLFDUH UHWLUHHV FDQ VHOHFW IURP HLWKHU D KLJK RSWLRQ
RSWLRQ +02 SODQ $OWHUQDWLYHO\ (IIHFWLYH -DQXDU\ OHGLFDUH HOL
IDWLRQDO &KRLFH +02 ZLWK SUHVFULSWLRQ FRYHUDJH RU D OHGLFDUH 5HJLR

7TKH &RXQW\xV 5LVN ODQDJHPHQW 'LYLVLRQ 50' DGPLQLVWHUV ZRUNHUVx FR
LQVXUDQFH SURJUDPV 1R H[FHVV FRYHUDJH LV SXUFKDVHG IRU WKHVH SURJU
GHSDUWPHQWY EDVHG RQ DPRXQWY QHFHVVDU\ WR IXQG WKH SURJUDP 7KH &
&RXQW\ RZQHG SURSHUWLHY DQG SXUFKDVHV FRPPHUFLDO LQVXUDQFH LQ F
FROWUDFWXDO REOLJDWLRQV

7KH HVWLPDWHG OLDELOLW\ IRU UHSRUWHG DQG XQUHSRUWHG FODLPV RI \
FDOFXODWHG DQQXDOO\ E\ DQ LQGHSHQGHQW DFWXDU\ 7KH HVWLPDWH IRU
KLVWRULFDO H[SHULHQFH DGMXVWHG E\ RWKHU IDFWRUV WKDW ZRXOG PRGL
SURMHFWLRQV 2XWVWDQGLQJ FODLPV DUH HYDOXDWHG EDVHG RQ UHOHYDC
H[SHULHQFH RQ D FDVH E\ FDVH EDVLV

7KH 50' DOVR DGPLQLVWHUVY WKH VHOI LQVXUDQFH SURJUDP IRU WKH &RXC(
SDUWLFLSDWHY LQ WKH ZRUNHUVx FRPSHQVDWLRQ DQG JURXS KHDOWK VHOI
VHOI LQVXUDQFH SURJUDP IRU JHQHUDO DQG DXWRPRELOH OLDELOLW\ H[SRVX

7KH $YLDWLRQ 'HSDUWPHQW SD\V SUHPLXPV WR FRPPHUFLDO LQVXUDQFH FDU!
XS LQVXUDQFH DQG SDUWLFLSDWHYV LQ WKH &RXQW\xV SURSHUW\ LQVXUDC
FRPPHUFLDO JHQHUDO OLDELOLW\ FRQWUDFWXDO OLDELOLW\ DQG SHUVRQD
FODLPV ZLWKLQ WKH VHOI LQVXUHG UHWHQWLRQ IRU WKLV SURJUDP

7KH 3XEOLF +HDOWK 7UXVW WKH 7UXVW PDLQWDLQV LWV RZQ VHOI LQVXUDQ
DV ZHOO DV ZRUNHUVx FRPSHQVDWLRQ FODLPV 7KH 7UXVW XVHV D 7KLUG
FRPSHQVDWLRQ FRYHUDJH 7KH 7UXVW SODFHVY DQG DGPLQLVWHUV D FRPPHUF

$VHSWHPEHU WKH 6HOI ,QVXUDQFH ,QWHUQDO 6HUYLFH )KIQWOK® @ ®F QHBN HG I
GHILFLW RI PLOOLRQ IURP WKH SULRU \HDU 7KH LQFUHDVH LQ QHW GH
LQWHQGY WR FRQWLQXH LQFUHDVLQJ WKH LQVXUDQFH UDWHV FKDUJHG WR
IXQGV WR FRYHU DQQXDO FRVW DQG UHGXFH WKH DFFXPXODWHG GHILFLW

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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&KDQJHV LQ WKH ,QWHUQDO 6HUYLFH )XQGxV HVWLPDWHG5 FODUR VD @ LIROLAOR_A
WKRXVDQGV

*HQHUDO
$XWR DQG
:RUNHUV  3ROLFH
&RPSHQVDWLR@ELOLWURXS +HDOWHKVKHU 7RWDO

%DODQFH DW 2FWREHU o)
&ODLPV SDLG

5HSRUWHG FODLPYV DQG FKDQJHV LQ HVWLPDWHYV

/LDELOLWLHV DV RI 6HSWHPEHU o}
&ODLPV SDLG

5HSRUWHG FODLPV DQG FKDQJHV LQ HVWLPDWHYV

/LDELOLWLHV DV Rl 6HSWHPEHU 0

&KDQJHV LQ WKH :DWHU DQG 6HZHU '"HSDUWPHQW V DQG WKH 3XEOLF +HDOW
DQRG DUH DV IROORZV LQ WKRXVDQGYV

:DWHU
6HZHU 3XEOLF +HDOWK
'"HSDUWPHQW7UXVW 7TRWDO

%DODQFH DW 2FWREHU

&ODLPV SDLG

5HSRUWHG FODLPVY DQG FKDQJHV LQ HVWLPDWHV
/ILDELOLWLHY DV RI 6HSWHPEHU

%DODQFH DW 2FWREHU

&ODLPV SDLG

5HSRUWHG FODLPVY DQG FKDQJHVY LQ HVWLPDWHYV
/LDELOLWLHY DV RI 6HSWHPEHU
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1RWH /IRQJ 7THUP "HEW

/21* 7(50 /,$%,/,7< $&7,9,7<

&KDQJHV LQ ORQJ WHUP OLDE LEGHSMWHFE HRWU WHKH DNDIR OIQREEHNG DPRXQWYV LQ WKF

%HILQQLQJ (QGLQJ

%DODQFH %DODQFH

2FWREHU BHSWHPEHUXH :LWKLQ
$GGLWLRQWHGXFWLRQV 2QH <HDU

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

%RQGV ORDQV DQG QRWHV SD\DEOH
*HQHUDO REOLJDWLRQ ERQGYV
6SHFLDO REOLJDWLRQ ERQGYV

&XUUHQW \HDU DFFUHWLRQV RI LQWHUHVW o) o)
6SHFLDO 2EOLJDWLRQ %RQGV 'LUHFW SODFHPHQWY
+RXVLQJ $JHQF\ ORDQV SD\DEOH o)
%RQG SUHPLXPV GLVFRXQW o)

7TRWDO ERQGYV ORDQV DQG QRWHV SD\DEOH
2ZWKHU OLDELOLWLHV
(VWLPDWHG FODLPV SD\DEOH
&RPSHQVDWHG DEVHQFHV

1HW SHQVLRQ OLDELOLW\ )56 o
1HW SHQVLRQ OLDELOLW\ +HDOWK ,QVXUDQFH 6XEVLG\ +,6 o)
7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWYV
/JLDELOLW\ XQGHU $UHQD $JUHHPHQW o)
J)LOQDQFLQJ SXUFKDVH OLDELOLW\
J)LOQDQFLQJ OHDVH OLDELOLW\
1DPLQJ ULJKWV DJUHHPHQW o)
6%,7$ OLDELOLW\
2WKHU
7RWDO JRYHUQPHQWDO DFWLYLW\ ORQJ WHUP OLDELOLWLHYV
%86,1(66 7<3( $&7,9,7,(6
%RQGV ORDQV DQG QRWHV SD\DEOH
5HYHQXH ERQGV
*HQHUDO REOLJDWLRQ ERQGYV o)
6SHFLDO REOLJDWLRQ ERQGYV o)
/RDQV SD\DEOH
%RQG SUHPLXP GLVFRXQW o)
7RWDO ERQGV ORDQV DQG QRWHY SD\DEOH
2WKHU OLDELOLWLHV
(VWLPDWHG FODLPV SD\DEOH
&RPSHQVDWHG DEVHQFHV
&RPPHUFLDO SDSHU QRWHYV o)
1HW SHQVLRQ OLDELOLW\ )56 o)
1HW SHQVLRQ OLDELOLW\ +HDOWK ,QVXUDQFH 6XEVLG\ +,6 o)
1HW SHQVLRQ OLDELOLW\ 3XEOLF +HDOWK 7UXVW 5HW 30DQ o)

7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWYV
(QYLURQPHQWDO UHPHGLDWLRQ OLDELOLW\ o)
/LDELOLW\ IRU ODQGILOO FORVXUH SRVW FORVXUH FDUH FRVWYV
J)LODQFLQJ SXUFKDVH OLDELOLW\

/HDVH OLDELOLW\

6%,7$ OLDELOLW\

5HQW DQG FRQWULEXWLRQ DGYDQFHV

2WKHU

7TRWDO EXVLQHVV W\SH DFWLYLWLHV ORQJ WHUP OLDELOLWLHV

7KH UHGXFWLRQ LQ WKH VSHFLDO REOLJDWLRQ ERQGV LV PDLQO\ DWWULEXWHG WR D UHFODVVLILFDWLRQ WR UHYHQXH ERQGV IRU
SULRU \HDUV 7KLV DGMXVWPHQW ZDV PDGH WR PDLQWDLQ FRQVLVWHQF\ DFURVV WKH ORQJ WHUP GHEW VFKHGXOHYV
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%HIJLQQLQJ (QGLQJ

%DODQFH %DODQFH

2FWREHU 6HSWHPEHU 'XH :LWKLQ

$GGLWLRQIHGXFWLRQV 2QH <HDU

75%$16,7
%RQGV ORDQV DQG QRWHV SD\DEOH
SHYHQXH ERQGYV o)
6SHFLDO REOLJDWLRQ ERQGV o] o]
%RQG SUHPLXP GLVFRXQW o] o]

7TRWDO ERQGV ORDQV DQG QRWHV SD\DEOH
2ZWKHU OLDELOLWLHV

&RPSHQVDWHG DEVHQFHV o}

1HW SHQVLRQ OLDELOLW\ )56 o] o]
1HW SHQVLRQ OLDELOLW\ +HDOWK ,QVXUDQFH 6XEVLG\ +,6 o
7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWYV o}

JLQDQFLQJ SXUFKDVH OLDELOLW\ o}

/HDVH OLDELOLW\

6%,7%$ /ILDELOLW\

2WKHU o) o]
7RWDO ORQJ WHUP OLDELOLWLHV 0'7

7KH UHGXFWLRQ LQ WKH VSHFLDO REOLJDWLRQ ERQGV UHIOHFWYV D UHFODVVLILFDWLRQ WR UHYHQXH ERQGV ZKLFK ZHUH SUHYLRX
DGMXVWPHQW ZDV PDGH WR PDLQWDLQ FRQVLVWHQF\ DFURVV WKH ORQJ WHUP GHEW VFKHGXOHYV

%HILQQLQJ (QGLQJ

%DODQFH %DODQFH

2FWREHU BHSWHPEHU 'XH :LWKLQ
$GGLWLRQIHGXFWLRQV 2QH <HDU

62/, :$67( 0$1%$*(0(17

%RQGV ORDQV DQG QRWHV SD\DEOH
5SHYHQXH ERQGV o]
%RQG SUHPLXP GLVFRXQW o] o]
7RWDO ERQGY ORDQV DQG QRWHV SD\DEOH o

2WKHU OLDELOLWLHYV
&RPSHQVDWHG DEVHQFHV
1HW SHQVLRQ OLDELOLW\ )56 o] o]
1HW SHQVLRQ OLDELOLW\ +HDOWK ,QVXUDQFH 6XEVLG\ +,6 o
7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWYV
/LDELOLW)\ IRU ODQGILOO FORVXUH SRVW FORVXUH FDUH FRVWYV
JLQDQFLQJ SXUFKDVH OLDELOLW\

/HDVH OLDELOLW\ o]
6%,7$ /LDELOLW\ o]
2WKHU o) o]

7TRWDO ORQJ WHUP OLDELOLWLHYVY _:DVWH ODQDJHPHQW
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%HILQQLQJ (QGLQJ

%DODQFH %DODQFH

2FWREHU 6HSWHPEHU 'XH :LWKLQ
$GGLWLRQIHGXFWLRQV 2QH <HDU

6($3257
%RQGV ORDQV DQG QRWHV SD\DEOH
5HYHQXH ERQGV

6SHFLDO REOLJDWLRQ ERQGV o}
%RQG SUHPLXP GLVFRXQW o] o]
7RWDO ERQGV ORDQV DQG QRWHV SD\DEOH
2WKHU OLDELOLWLHYV
&RPSHQVDWHG DEVHQFHV
1HW SHQVLRQ OLDELOLW\ )56 o] o]
1HW SHQVLRQ OLDELOLW\ +HDOWK ,QVXUDQFH 6XEVLG\ +,6 o
7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWYV o}
&RPPHUFLDO 3DSHU 1RWHYV o) o]
JLQDQFLQJ SXUFKDVH OLDELOLW\ o}
2WKHU o)
7RWDO ORQJ WHUP OLDELOLWLHVY 6HDSRUW
%HJILQQLQJ (QGLQJ
%DODQFH %DODQFH
2FWREHU 6HSWHPEHUXH :LWKLQ
$GGLWLRQHGXFWLRQV 2QH <HDU
$9,%$7,21
%RQGV ORDQV DQG QRWHV SD\DEOH
5HYHQXH ERQGYV
*HQHUDO REOLJDWLRQ ERQGYV o}
%RQG SUHPLXP GLVFRXQW o
7RWDO ERQGV ORDQV DQG QRWHV SD\DEOH
2WKHU OLDELOLWLHYV
&RPSHQVDWHG DEVHQFHV
&RPPHUFLDO SDSHU QRWHYV o
1HW SHQVLRQ OLDELOLW\ )56 o
1HW SHQVLRQ OLDELOLW\ +HDOWK ,QVXUDQFH 6XEVLG\ +,6 o

7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWYV
(QYLURQPHQWDO UHPHGLDWLRQ OLDELOLW\ o)
5HQW DQG FRQWULEXWLRQ DGYDQFHYV
J)LODQFLQJ SXUFKDVH OLDELOLW\
/HDVH OLDELOLW\
6%,7$ OLDELOLW\

7RWDO ORQJ WHUP OLDELOLWLHV $YLDWLROQ

oy eNe)
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%HILQQLQJ (QGLQJ

%DODQFH %DODQFH

2FWREHU BHSWHPEHUXH :LWKLQ
$GGLWLRQWHGXFWLRQV 2QH <HDU

$7(5 $1' 6(:(5
%RQGV ORDQV DQG QRWHV SD\DEOH

5HYHQXH ERQGYV

/RDQV SD\DEOH

%RQG SUHPLXP GLVFRXQW o)
7RWDO ERQGV ORDQV DQG QRWHV SD\DEOH
2WKHU OLDELOLWLHYV

(VWLPDWHG FODLPV SD\DEOH

&RPSHQVDWHG DEVHQFHYV

1HW SHQVLRQ OLDELOLW\ )56 o o
1HW SHQVLRQ OLDELOLW\ +HDOWK ,QVXUDQFH 6XEVLG\ +,6 0
7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWYV
/HDVH /LDELOLW\ o]
6%,7%$ /LDELOLW\ o]
2WKHU o] o)

7TRWDO ORQJ WHUP OLDELOLWLHYV :DWHU DQG 6HZHU '"HSDUWPHQW

%HJILQQLQJ (QGLQJ

%DODQFH %DODQFH

2FWREHU 6HSWHPEHUWH :LWKLQ
$GGLWLRQIMHGXFWLRQV 2QH <HDU

38%/,& +($/7+ 75867
%RQGV ORDQV DQG QRWHV SD\DEOH

5HYHQXH ERQGYV o}

%RQG SUHPLXP GLVFRXQW o] o]
7RWDO ERQGV ORDQV DQG QRWHYV SD\DEOH 0
2WKHU OLDELOLWLHYV

(VWLPDWHG FODLPYV SD\DEOH

&RPSHQVDWHG DEVHQFHYV o)
7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWYV
1HW SHQVLRQ OLDELOLW\ )56 o)

1HW SHQVLRQ OLDELOLW\ +HDOWK ,QVXUDQFH 6XEVLG\ +,6
1HW SHQVLRQ OLDELOLW\ 3XEOLF +HDOWK 7UXVW 5HW 30DQ
/HDVH OLDELOLW\
6%,7$ /LDELOLW\
2WKHU
7RWDO ORQJ WHUP OLDELOLWLHV 3XEOLF +HDOWK 7UXVW

oo 0
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%HILQQLQJ (QGLQJ

%DODQFH %DODQFH

2FWREHU BHSWHPEHUXH :LWKLQ
$GGLWLRQWHGXFWLRQV 2QH <HDU

5,&.(1%$&.(5 &$86(:$<
%RQGV ORDQV DQG QRWHV SD\DEOH

SHYHQXH ERQGYV o]
6SHFLDO REOLJDWLRQ ERQGV o
%RQG SUHPLXP GLVFRXQW o] o]
7RWDO ERQGV ORDQV DQG QRWHV SD\DEOH o
2WKHU OLDELOLWLHYV
&RPSHQVDWHG DEVHQFHYV o]
1HW SHQVLRQ OLDELOLW\ )56 o] o]
1HW SHQVLRQ OLDELOLW\ +HDOWK ,QVXUDQFH 6XEVLG\ +,6 o
7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWYV o
7RWDO ORQJ WHUP OLDELOLWLHY S5LFNHQEDFNHU &DXVHZD\
%HJIJLQQLQIJ (QGLQJ
%DODQFH %DODQFH
2FWREHU 6HSWHPEHUXH :LWKLQ
$GGLWLRQMHGXFWLRQV 2QH <HDU
9(1(7,%$1 &%$86(:%$<
%RQGV ORDQV DQG QRWHV SD\DEOH
6SHFLDO REOLJDWLRQ ERQGV o
%RQG SUHPLXP GLVFRXQW o o
7TRWDO ERQGVY ORDQV DQG QRWHV SD\DEOH o
7RWDO ORQJ WHUP OLDELOLWLHY 9HQHWLDQ &DX\MHZD\
%HJILQQLQJ (QGLQJ
%»DODQFH %DODQFH
2FWREHU 6HSWHPEHUXH :LWKLQ
$GGLWLRQIHGXFWLRQV 2QH <HDU

0,;(" ,1&20( 3523(57,(6
%RQGV ORDQV DQG QRWHV SD\DEOH
/IRDQV SD\DEOH
7RWDO ERQGV ORDQV DQG QRWHV SD\DEOH
2WKHU OLDELOLWLHYV

2WKHU o) o)
7RWDO ORQJ WHUP OLDELOLWLHY OL[HG ,QFRPH 3URSHUWLHV
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/IRQJ 7HUP '"HEW *RYHUQPHQWDO $FWLYLWLHYV

/IRQJ WHUP GHEW RI WKH &RXQW\xV JRYHUQPHQWDO DFWLYLWLHYVY LQFOXGH J
ERQGYV IURP GLUHFW SODFHPHQW LQVWDOOPHQW SXUFKDVH FRQWUDFWYV DQ
OHYLHV DQG VSHFLILF UHYHQXH VRXUFH 6RPH RI WKH &RXQW\xV RXWVWDQGL
DQG VSHFLDO REOLJDWLRQ ERQGV IURP GLUHFW SODFHPHQWYV FRQWDLQ
DPRXQWYV EHFRPH LPPHGLDWHO\ GXH LI WKH &RXQW\ LV XQDEOH WR PDNH SD
FODXVH WKDW DOORZV IRU WKH DFFHOHUDWLRQ RI SD\PHQW RI WKH HQWLU
GHWHUPLQHG WKDW D PDWHULDO DGYHUVH HYHQW RFFXUV *HQHUDO REOLJD
RQ boO WD[DEOH UHDO DQG WDQJLEOH SHUVRQDO SURSHUW\ RI WKH &RXQW\
WKH &RXQW\ 6SHFLDO REOLJDWLRQ ERQGY DUH OLPLWHG REOLJDWLRQV RI W
QRQ DG YDORUHP UHYHQXHV RI WKH &RXQW\ 1HLWKHU WKH IXOO IDLWK DQG I
WKH SD\PHQW RI WKH VSHFLDO REOLJDWLRQ ERQGYV 9DULDEOH UDWH ERQG)
UHTXLUHPHQWY IRU LQWHUHVW RQ YDULDEOH UDWH GHEW ZHUH FDOFXODWHC
ZLOO IXQG PRVW RI WKH REOLJDWLRQV RI JRYHUQPHQWDO DFWLYLWLHYV

$QQXDO GHEW VHUYLFH UHTXLUHPHQWY WR PDWXULW\ DUH DV IROORZV DVVX
RI FUHGLW DUH H[WHQGHG

/RQJ 7THUP %RQGHG 'HEW *RYHUQPHQWDO $FWLYLWLHV
DPRXQWV LQ WKRXVDQGYV

6SHFLDO 2EOLJDWLRQ % R®®PY 'DGH 3XEOLF
0DWXULQJ LQ *HQHUDO 2EOLJDWLR@SHRQDBY 2EOLIJDWLRQIBRRQEWHFW 30DFHPHQWRXVLQJ $JHQF\

JLVFDO <HDU B3ULQFLSDO,QWHUHVWBULQFLSDO,QWHUHVWBULQFLSDO,QWHUHVW3ULQFLSDO,QWHUHVW
le) le)
o) o)
o) o)
o) o)
o] o]
o] o] o] o]
o] o] o] o]
o] o] o] o]
o o le) le)
$GG /HVV
8QDFFUHWHG YDOXH o o o o o o) o)
$FFUHWLRQV WR GDWH o] o] o] o] o] o] o]
8QDPRUWL]HG SUHPLXP ) ) ) ) ) )
GLVFRXQW o] o] o] o] le) le)

7TRWDO

2WKHU 2EOQOLJDWLRQV

3ROOXWLRQ 5SHPHGLDWLRQ

7TKH &RXQW\ KDV LGHQWLILHG D QXPEHU RI VLWHVY WKDW DUH XQGHUJRLQJ
SROOXWLRQ UHODWHG SHUPLWY DQG OLFHQVHV WKDW PXVW EH FXUHG 3ROO
DPPRQLD DQG PHWDOV LQ VRLO DQG LQ JURXQGZDWHU ,Q DGGLWLRQ FHUWI
\HDUV GXH WR PHWKDQH J®ONSMWHPBEHRQ WSK/HR&ERXQW\ KDV UHFRUGHG D SROOX
R PLOOLRQ LQ ORQJ WHUP OLDELOLWLHYVY LQ WKH VWDWHPHQW RI QHW SF
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6XEVFULSWLRQ /LDELOLWLHV

7KH &RXQW\ HQWHUHG LQWR 6%,7$V ZKHUHE\ WKH &RXQW\ KDV WKH ULJKW V
VRIWZDUH DORQH RU LQ FRPELQDWLRQ ZLWK RWKHU DVVHWYV 7KH VXEVFULS\
SD\PHQWV )RU WKH |L&HFOWHPBHUHQBKIE &RXQW\ UHSRUWHG VXEVFULSWLRQ O
PLOOIRRQJRYHUQPHQWDO DFWLYLWLHV ZKLFK LV LQFOXGHG LQ 'XH :LWKLQ 2
DFFRPSDQ\LQJ *RYHUQPHQW :LGH VWDWHFPHOW BRIQE KWL SRV VW\B® MFEMELY LWL F
LQ VKRUW DQG ORQJ WHUP 6%,7$ OLDELOLWLHV LQ WKH DFFRPSDQ\LQJ 3URSUL

7TKH IXWXUH PLQLPXP SULQFLSDO DQG LQWHUHVW G6BSRHPEWY URUDVUXENV URSW RF
WKRXVDQGV

*RYHUQPHQWDO $FWLYLWLHYV
<HDU (QGLQJ

6HSWHPEHU 3ULQFLSDO ,QWHUHVW 7RWDO
0] 0] o
¢) 0] o
7RWDO

%XVLQHVYV WASH $FWLYLWLHV

<HDU (QGLQJ
6HSWHPEHU 3ULQFLSDO L QWHUHVW 7RWDO

7TRWDO
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$VVHW 5HWLUHPHQW 2EOLJDWLRQV

7KH &RXQW\ IROORZV *$6% 6WDWHPHQW 1R &HUWDLQ $VVHW 5HWLUHPHC
UHWLUHPHQW REOLJDWLRQV $52V 7TKH &RXQW\ RZQV DQG XVHV LQ RSHUDWI
WDQNV WKDW KDYH D OHJDOO\ HQIRUFHPHQW OLDELOLW\ DVVRFLDWHG ZLWK
VWRUDJH WDQNV LV UHJXODWHG E\ &KDSWHU DQG JORULGD $GPLQL
&RGHORDPL 'DGH &RXQW\

7TKH &RXQW\ DOVR RZQV DQG XVHV YDULRXV [ UD\ PDFKLQHY DQG PHWDO GH\
UHJXODWHG E\ &KDSWHU )6 7KH FRVW WR GHFRPPLVVLRQ WKH VWRUDJH
PHDVXUHG XVLQJ DFWXDO KLVWRULFDO FRVWY DQG HVWLPDWHG FRVWYV SUR®
DGMXVWHG IRU LQIODWLRQ WKURXJK WKH HQG RI WKH \HDU

7KH HVWLPDWHG UHPDLQLQJ XVHIXO OLIH RI WKH DVVRFLDWHG WDQJLEOH FDS

$VVHW
SHPDLQLQJ
8QGHUJURXQG BXHHOXO /LIH "XH :LWKLQ 2QH
7DQN LQ <HDUYV $52 /LDELOLW\ <HDU
o)
o)
o)
o] o) o)
o)
7RWDO 7RWDO 7RWDO o)
$VVHW
5SHPDLQLQJ
$ERYHJURXQG )S\HOXO /LIH "XH :LWKLQ 2QH
7DQN LQ <HDUYV $52 /LDELOLW\ <HDU
o]
o)
o)
o] o) o)
o) 6] 6]
7RWDO 7RWDO 7RWDO )
$VVHW
5SHPDLQLQJ
: 5D\V OHWDO8VHIXO /LIH "XH :LWKLQ 2QH
"HWHFWRU 2WKQ LHDUV $52 /LDELOLW\ <HDU
6]
o] o) o)
o 6] o)
o] o) o)
7RWDO 7RWDO 7RWDO
7RWDO 1XPEHU 7RWDO 'XH :LWKLQ
RI $52V 7RWDO $52 /LDELOLW\ 2QH <HDU

$FFXPXODWHG DPRUWL]DWLRQ

$52 '"HIHUUHG 2XWIORZ RI 5HVRXUFHYV
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7TKHUH DUH QR OHJDOO\ UHTXLUHG IXQGLQJ RU DVVXUDQFH SURYLVLRQV DVVF
QR DVVHWY UHVWULFWHG IRU SD\PHQWYV RI WKH $52V 7KH UHPDLQLQJ XVHIXO
\HDUV 7KH &RXQW\ DPRUWL]JHV WKH DVVRFLDWHG GHIHUUHG RXWIORZV RI Ut
VWUDLJKW OLQH PHWKRG RYHU WKH HVWLPDWHG UHPDLQLQJ XVHIXO OLYHV RI

(QHUJ\ &RQVHUYDWLRQ /RDQV
3XUVXDQW WR 5HVROXWLRQ 5 WKH %&& DSSURYHG WKH HVWDEOLVKPHQ!
DOORZLQJ WKH &RXQW\ WR XVH SULYDWH HQHUJ\ VHUYLFHV FRPSDQLHV WR
&RXQW\ IDFLOLWLHY DQG HTXLSPHQW 7KHVH SURMHFWV DUH SHUIRUPHG LC
JXDUDQWHH WKDW WKH SURMHFWHG VDYLQJ LQ &RXQW\ XWLOLW\ H[SHQVHV :
ILQDQFHG WKURXJK WKH &RXQW\xV WKLUG SDUW\ ILQDQFLQJ DUUDQJHPHQWYV
WKH RSHUDWLQJ DQG HQHUJ\ FRVW VDYLQJV WKDW DUH JXDUDQGHBGHEE MK H
WKH &RXQW\ KDV D WRWDO RI PLOOLRQ RI WKHVH ILQDQFLDO DUUDC
DFWLYLWLHYVY VWDWHPHQW RI QHW SRVLWLRQ

SHUIRUPDQFH %RQGV

$V BIHSWHPEHU WKH &RXQW\ KHOG QRQFDVK 6XEGLYLVLRQ %RQGV 3HUIRUPI
RI /THWWHUV Rl &UHGLW WRWDOLQJ PLOOLRQ 6XEGLYLVLRQ %RQGV DUH ¢
WKH &RXQW\ DUH GHYHORSHG ZLWK DQ DGHTXDWH VXSSO\ RI XWLOLWLHYV DQG
SHGHVWULDQ WUDIILF FLUFXODWLRQ DV ZHOO DV LQFOXGH SXEOLF RSHQ VSD
PD\ UHTXHVW 3HUIRUPDQFH %RQGV IURP FRQWUDFWRUYV WR HQVXUH FRPSOLD(
RI WKH SXEOLF DQG ODQGRZQHUV ZLWKLQ WKH YLFLQLW\ RI WKH ZRUN $GGL\
VROLFLWDWLRQV WR JXDUDQW\ WKDW WKH FRPSDQ\ FDQ SHUIRUP WKH ZRUN D

/IRQJ 7THUP 'HEW O %XVLQHVV W\SH $FWLYLWLHV

/IRQJ WHUP GHEW RI EXVLQHVV W\SH DFWLYLWLHY LQFOXGHY UHYHQXH ERQGYV
I[IURP VSHFLILHG UHYHQXHV RI WKH &RXQW\xV HQWHUSULVH IXQGV $0OVR LQFC
WKH $YLDWLRQ 'HSDUWPHQW VHFXUHG E\ WKH IXOO IDLWK FUHGLW DQG WI
YDORUHP WD[HV OHYLHG RQ DOO WD[DEOH SURSHUW\ LQ WKH &RXQW\ ZLWK
$YDLODEOH $LUSRUW 5HYHQXHY DUH LQVXIILFLHQW WR SD\ GHEW VHUYLFHV

7TKH &RXQW\xV SURSULHWDU\ IXQGV KDYH LVVXHG FHUWDLQ GHEW LQVWUXPI
ILQDQFLDO WHVW UHTXLUHPHQWYV $QQXDO GHEW VHUYLFH UHTXLUHPHQWY WHF
UHPDUNHWHG DQG WKH OHWWHUV RI FUHGLW DUH H[WHQGHG LQ WKRXVDQGYV

/RQJ 7THUP %RQGHG 'HEW %XVLQHVV W\SH $FWLYLWLHV
LQ WKRXVDQGYV

*HQHUDO 2EOLJDWSISHFLDO 2EOLJDWIRIQV DQG 1RWHV
5HYHQXH %RQGV WRQGV %WRQGV 3D\DEOH

ODWXULQJ LQ )LVFDOWHIFUSDQWHUHVVMWLQFLSDQWHUHVWLQFLSDQWHUHWWLQFLSDQWHUHVW

(e} o}
(e} o} o (o}
o] 0o o] o] 0o o)
$GG /HVV
8QDPRUWL]HG SUHPLXP GLVFRXQW O 0o o] o] o

7TRWDO
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$YLDWLRQ &RPPHUFLDO 3DSHU 1RWHV
$V FIHSWHPEHU WKH &RXQW\ KDG PLOOLRQ RXWVWDQGLQJ RI $YLDWLRQ
DFFUXHG LQWHUHVW RI

7KH SURFHHGV RI WKH 1RWHV ZHUH XVHG WR ILQDQFH FHUWDLQ $LUSRUW DQC
LQWHUHVW DUH SD\DEOH VROHO\ IURP SURFHHGYV RI IXWXUH 5HYHQXH %RQGYV
)XQG 7KH 1RWHV DUH VHFXUHG DQG SD\DEOH XQGHU DQ LUUHYRFDEOH WUDQ"

LQ WKH DPRXQW RI ZDV DSSURYHG IRU WKH SXUSRVH RI PDNLQJ |
SULQFLSDO DQG LQWHUH¥MWSR® REKHH 1 RWKHHW H \Z RV DYDLODEOH RQ WKF
OHWWHU RI FUHGLW ZDV VFKHGXOHG WR H[SLUH RQ ODUFK VXEMHFW
HIWHQVLRQ RU UHQHZDO DV SURYLGHG WKHUHLQ 2Q 2FWREHU DQ DP
HIHFXWHG H[WHQGLQJ WKH H[SLUDWLRQ GDWH WR 2FWREHU 2Q 0D\

FUHGLW ZDV H[HFXWHG H[WHQGLQJ WKH H[SLUDWLRQ GDWH WR ODUFK

JROORZLQJ LV D VFKHGXOH RI FKDQJHV LQ 1RWHV LQ WKRXVD

$YLDWLRQ
%DODQFH RQ 6HSWHPEHU
$GGLWLRQV
'"HGXFWLRQV
%DODQFH DV RI BHSWHPEHU

6HDSRUW &RPPHUFLDO 3DSHU 1RWHYV

2Q 6HSWHPEHU WKH %RDUG DGRSWHG D UHVROXWLRQ DXWKRUL]JLQJ DQ
HIFHHG PLOOLRQ RI OLDPL 'DGH &RXQW\ )ORULGD 6HDSRUW &RPPHUFLDO
6HDSRUWXxV 1RWHV ZLOO SURYLGH WHPSRUDU\ ILQDQFLQJ WR IXQG D SRUWLR
KDYH EHHQ LVVXHG WR GDWH 7KH 6HDSRUW 1RWHV 6HULHV % $07 DQG 6HI
DUH QRW WR H[FHHG DJJUHJDWH SULQFLSDO DPRXQWV RI PLOOLRQ 7KH
WKH LQVWUXPHQW IRU DQ\ SHULRG IURP WR GD\V 'XH WR WKH OLTXLGLYV
/I[HWWHU Rl &UHGLW /2& SURYLGHU FDQ SURYLGH WKH VRXUFH RI IXQGV WR U
ZDV DSSURYHG IRU WKH SXUSRVH RI PDNLQJ IXQGYVY UHDGLO\ DYDLODEOH IRU
7KH /2& H[SLUHV RQ 6HSWHPEHU VXEMHFW WR HDUOLHU WHUPLQDWLRC
DV SURYLGHG WKHUHLQ 7KH 1RWHV DQG DFFUXHG LOQWHUHVW DUH SD\DEOH VI

JROORZLQJ LV D VFKHGXOH RI FKDQJHV LQ 1RWHV LQ WKRXYV

6HDSRUW
%DODQFH RQ 6HSWHPEHU

$GGLWLRQV

'"HGXFWLRQV o)
%DODQFH RQ 6HSWHPEHU

'HPDQG %RQGV 2XWVWDQGLQJ

(DFK VHULHV RI GHPDQG ERQGYV OLVWHG EHORZ PHHWV WKH FULWHULD IRU L¢
RXWVWDQGLQJ GHPDQG ERMSSWEPEBQFHV DV RI

6SHFLDO 2EOLJDWLRQ 9DULDEOH 5DWH 'HPDQG %RQGV 6HULHV % -
%RQGV

%RQG 7THUKH G& %RQGV DUH LQVXUHG YDULDEOH UDWH GHPDQG ERQGV WK
UHVHW LQWHUHVW UDWH 7KH ILQDGHWPWHKREMY LV $SULO UHPDLGWRRWVWD Q
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/ILTXLGLW\ $JUHHPHQWX1HWAWM ORU WKH -& %RQGV LV SURYLGHG E\ D /HWWHL
RI &UHGLW DQG 5HLPEXUVHPHQW $JUHHPHQW ZLWK 7' %DQN WKH -& %DQN
H[SLUDWLRQ KDV EHHQ HIWHQGHG WR 2FWREHU I WKH /HWWHU RI &U
DPRXQW RI WKH GHEW ZLOO EH GXH LQ WKH ILVFDO \HDU LW H[SLUHG

7HUPV Rl 7DNH 2XW $$V HRHBMMHPEHU WKHUH ZHUH QR DGYDQFHV RXWVWDQ
XQGHU WKLV $JUHHPHQW ,I WKH -& %DQN H[WHQGV D /LTXLGLW\ $GYDQFH
SULQFLSDO DQG LQWHUHVW SD\PHQW RQ WKH %RQGV WKHQ DQ\ XQSDLG [
JLTXLGLW\ $GYDQFH WKH 7HUP /RDQ &RQYHUVLRQ 'DWH ZLOO EH FRQYHUW|
SD\DEOH E\ WKH &RXQW\ LQ HTXDO PRQWKO\ LQVWDOOPHQWY ZLWK WKHF
IROORZLQJ WKH 7HUP /RDQ &RQYHUVLRQ 'DWH

7KH LQWHUHVW UDWH RI WKH 7HUP /RDQ LV 3ULPH | WKH 7HDP /RD
BHSWHPEHU DVVXPLQJ D 3ULPH UDWH RI WKH GHEW VHUYLFH UHTXLLU
PLOODRQVKRZQ EHORZ

BULQFLSDO,QWHUHVW 7RWDO

<HDU
<HDU
<HDU
<HDU
<HDU

7TRWDO 'HEW 6HUYLFH
SHTXLUHPHQWYV

3URIHVVLRQDO 6SRUWYV JUDQFKLVH )DFLOLWLHV 7D[ 9DULDEOH 5DWH
%RQGV

7TKH 36) %RQGV ZHUH RULJLQDOO\ LVVXHG -XQH DV XQLQVXUHG YDULD
FUHGLW IURP :DFKRYLD %DQN SXUVXDQW WR 2UGLQDQFH 1R DV DPHQGF
5 WRIJHWKHU WKH U$XWKRUL]LQJ /HILVODWLRQU $IWHU REWDLQLQJ D
&RXQW\ DPHQGHG WKH WKHQ H[LVWLQJ UHLPEXUVHPHQW DJUHHPHQW ZLWK :
SXUFKDVH DOO PLOOLRQ RI WKH RXWVWDQGLQJ 36) %YRQGV 7KLV DJUHHPE

WKH 36) %RQGYVY ZHUH UHPDUNHWHG SXUVXDQW WR WKH $XWKRUL]JLQJ [/}

7' %DQN LVVXHG DQ LUUHYRFDEOH GLUHFW SD\ /HWWHU RI &UHGLW U/2
LQWHUHVW RQ DQG WKH 3XUFKDVH 3ULFH RI WKH 36) %YRQGV 7KH /2& H[SLUH
EHFDPH WKH 5HPDUNHWLQJ $JHQW IRU WKH 36) %RQGYV

%RQG 7THUPKHGB6) %YRQGV DUH XQLQVXUHG YDULDEOH UDWH GHPDQG ERQGYV
UHVHW LQWHUHVW UDWH 7KH ILQDO PDWOHEWHNPEWWFWREHU UHP BY QF
RXWVWDQGLQJ

/ILTXLGLW\ $JUHHPHQWXZBUWY RU WKH 36) %RQGV LV SURYLGHG E\ DQ LUUH"®
LVVXHG SXUVXDQW WR D /HWWHU RI &UHGLW DQG 5HLPEXUVHPHQW DQG 6HF
GDWHG -XO\ DQG H[SLULQJ -XO\

7HUPV Rl 7DNH 2XW $SVHBIRSWWPEHU WKHUH ZHUH QR DGYDQFHV RXWVWI
KHOG XQGHU WKLV $JUHHPHQW ,I WKH 36) %DQN H[WHQGV D 7THQGHU $GYD
PDNH D SD\PHQW RI SULQFLSDO RU LQWHUHVW RQ WKH 36) %RQGV WKHQ D
GD\ DIWHU WKH 7HQGHU $GYDQFH WKH 7HUP /RDQ &RQYHUVLRQ 'DWH ZLO
SULQFLSDO ZLOO EH SD\DEOH E\ WKH &RXQW\ LQ HTXDO VHPLDQQXDO L
EXVLQHVV GD\ RI WKH VL[WK PRQWK IROORZLQJ WKH 7HUP /RDQ &RQYHUVLR:
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7KH LQWHUHVW UDWH RI WKH 7HUP /RDQ LV WKH 3ULPH 5DWH 1 WKF
6HSWHPEHU DVVXPLQJ D 3ULPH 5DWH RI WKH GHEW VHUYLFH UHTXLU
PLOODRQVKRZQ EHORZ

BULQFLSDO,QWHUHVW 7RWDO

<HDU
<HDU
<HDU
<HDU
<HDU

7TRWDO 'HEW 6HUYLFH
SHTXLUHPHQWYV

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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B3OHGJHG 5HYHKRKKERXQW\ KDV IRUPDOO\ FRPPLWWHG WR VHFXUH FHUWDLQ GH
RI WKRVH GHEW LVVXHVY DQG WKH UHODWHG SOHGJHG UHYHQXHYVY IROORZV GR

YXWXUH 5HYHQXH

30HGJHG 7TRZDUGV 30HGJHG
3ULQFLSDO DQG SHYHQXHV3ULQFLSDO DQG®EW
,QWHUHVW 5HFRJQL]JHG ,QWHUHVW &RYHUDJH
30HGJHG 5HYHGWHULSWLRQ RI 6HFXUHG 'HEW 33XUBRQWYV RAHURHQWDJH RI 5HXHMQ®H WEHTXLUHPHQWWYURQJ WKH
6RXUFH J)LQDO %RQG ODWXULW\ B6HFXUHG 'HEW 3O0HGJHG 3HULRG WKH 3HULRG3HULRG

6SHFLDO 2EOLJDWLRQ %RQGV 3URIHVVLRQDO 6SRUWYV
SURIHVVLRQDQUWDSRAKWVH 7D[ 5HYHQXH DQG 5HYHQXH 5HIXQGLQ
I[UDQFKLVH IDFL@IRQIGAWW WBHIXQG OLDPL 'DGH &RXQW\ )ORULG RRJ' \Q’/K)"L'JSSEI'(T\\//\'{'L?DQ[DDOQG
DQG WRXULVW3URIHVVLRQDO 6SRUWY JUDQFKLVH )DFLOLWL XWVW "HYHORSPHQW 7D[
GHYHORSPHQW WBFHQXH 5HIXQGLQJ %RQGV DQG SD\ WKH FR
LVVXDQFH

6SHFLDO 2EOLJDWLRQ %RQGV &RXUWKRXVH &HQWHU
7UDIILF VXUFKDUIXMHQLOH &RXUWKRXVH JLQDQFH WKH &RXUWKRXWKH WUDIILF
UHYHQXHYV &HQWHU DQG -XYHQLOH &RXUWKRXVH SURMHMXYF&EDUJH FROOHFWLRQ
5HVHUYH $FFRXQW 6XUHW\ %RQG

6SHFLDO 2EOLJDWLRQ %RQGV 6WRUPZDWHU SWRMWPEDWHU XWLOLW\ IHHV OHVV
6WRUPZDWHU XV8HYHQXH PARQ GV )XQG GUDLQDJH LPSURYHP&ERXQW\ DGPLQLVWUDWLYH
SURMHFWY DQG SD\ LVVXDQFH FRVW FKDUJH

6SHFLDO 2EOLJDWLRQ %RQGYV DQG 6XERUGLQDWH 6SHFLDO
&RQYHQWLRQ 2EOLJDWLRQ %RQGV )LQDQFH FDSLWDO SURMHRWWKUHHUKEBLSWY QHW RI
GHYHORSPHQW WBMHWYV $ DQG ERQGV SD\ LVVXDQFH FROG\IWLQLVWUDWLYH FRVWYV
IXQG UHVHUYH

$YLDWLRQ 5HYHQXH DQG 5HYHQXH 5HIXQGLQJ %RQGV

$YLDWLRQ 3RUWDIXGVERIULDWIARQ *HQHUDO 2EOLJDWLRQ %RQGV

QHW UHYHQXHV &RQVWUXFWLRQ RI IDFLOLWLHYV bw wWkH oLDPtM Y \FSHYBWLERY /& YHOXHY
$LUSRUW

3XEOLF +HDOWK 7UXVW )DFLOLWLHV 5HYHQXH DQG
3XEOLF +HDOWK5HIXQW L@QHWOIRQGY &RQVWUXFWLRQ RI IDFLO\#W@ VSl-JéB\%ILQJ
UHYHQXHYV GHEW VHUYLFH UHVHUYH IXQG UHIXQG ERQG D\
LVVXDQFH FRVW

, YHQXH DQG 5HYHQXH 5HIXQGLQJ %RQGV
ggai%mYQ?SUDHUYgWQHWGV SD\ FRVW RI LVVXDQFH FDSLWBW RSHUDWLQJ UHYHQXHV
L YHPHQWV WR WKH 6HDSRUW RI OLDPL

6ROLG :DVWH 6\VWHP 5HYHQXH DQG 5HYHQXH
6ROLG :DVWH 6\BWHRQHWI %RQGV 3D\ FRVW RI SURMHFWYV Rl V\\éggs%ﬁyd'\ﬁLQJ
RSHUDWLQJ UHYHDYXHHV6\VWHP FRVW RI LVVXDQFH DQG RXWVWIS [

GHEW

:DWHU DQG 6HZHU 6\VWHP 5HYHQXH DQG 5HYHQXH
:DWHU DQG 6HZHWHIXQGLQJ %RQGV )LQDQFH FDSLWDO LPSURYHPHQWV WR
6\WVWHP QHW RSHWOHVIDONHU DQG 6HZHU 6\VWHP UHIXQG DQG WH®BDRSHUDWLQJ UHYHQXHYV
UHYHQXHYV ERQGV SD\ LVVXH DQG VXUHW\ FRVWV SD\ WHUPLQDWLRQ

FRVWV RI LQWHUHVW UDWH VZDS

DQVLW 6\WVWHP 6DOHV 6XUWD[ 6\VWHP 5HYH&ERXHOHFWLRQV QHW RI )'27
V )J)LQDQFH WUDQVSRUWDWLRQ DQG WUDGPLQN \BWRBDMWEWN IHH DQG
UHVHUYH DFFRXQW SD\ LVVXDQFH FRVWLWLHV GLVWULEXWLRQ

UHYHQXHV

UHYHQXHV

7UDQVSRUWDWL
SHQQ\ VDOHYV vxll‘;J(

S5LFNHQEDFNHU
&DXVHZD\ QHW RRSHMBWEQFNHU &DXVHZD\ 5HYHQXH %RQGV 1HW RSHUDWLQJ UHYHQXHV
UHYHQXHYV

/HIDOO\ DYDLODEOH QRQ DG
&DSLWDO $VVHW $FTXLVLWLRQ 5HYHQXH %RQEDORUHP UHYHQXHV RI WKH
&RYHQDQW WR %RGXNWW DI 'HYHORSPHQW $XWKRULW\ %RQGARXRWDBXEIHWHG DQG
$SSURSULDWH YDULRXV FDSLWDO QHHGV IXQG UHVHUYH DFPB3QWSSDOIWHG DQQXDOO\ DQG
FRVW RI LVVXDQFH DFWXDOO\ GHSRVLWHG LQ WKH
GHEW VHUYLFH IXQGV

7KH SURSRUWLRQ RI WKH VSHFLILF UHYHQXH VWU

7KH GHEW FRYHUDJH GXULQJ WKH SHULRG LV WKH UDWLR RI SOHGJHG UHYHQXHV UHFRJQL]JHG GXULQJ WKH SHUL
UHYHQXHV 30HGJHG UHYHQXHV PD\ EH QHW RI VSHFLILHG R
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/IRQJ 7THUP 'HEW ,VVXHG RU 6ROG 'XULQJ WKH <HDU

7KH WDEOH EHORZ GHVFULEHVY ERQGY DQG ORDQV WKDW ZHUH LVVXHG RU VR
JRYHUQPHQWDO DQG EXVLQHVV W\SH DFWLYLWLHYVY GROODUV LQ WKRXVDQGYV

%21'6 $1' /2$16 ,668(' 25 62/' '85,1* 7+( <($5

L, QWHUHVW 3mmi® 0D WHRRXQW ,VVXHG
'DWH ,VVXHG '"HVFULSWLRQ 3XUSRVH 5DQJH 'DWH 6ROG LQ )<

%21'6

7R SURYLGH IXQGV WR L SD\ WR WKH FRVWV RI WKH 6HULHV
OLDPL 'DGH 6HDSRUW 58YRO@XHAW LQFOXGLQJ IXQGLQJ FDSLWDOL]JHG LQWHUHVW LL IXQG WKH
%RQGV 6HULHV 6HQLRU 6HULHYV 5HVHUYH 6XEDFFRXQW DQG LLL SD\ FRVWYV
RI' LVVXDQFH UHODWHG WR WKH 6HULHV %RQGV

7KH 6HULHYV $ %RQGV SD\ WKH FRVW RI WKH 6HULHV
BURMHFW PDNH D GHSRVLW WR WKH 5HVHUYH $FFRXQW DQG SD\ WKH
FRVWV RI LVVXDQFH RI WKH 6HULHV $ %RQGV 7KH 6HULHV
OLDPL 'DGH :DWHU DQG 6H®RQGY DUH FROODWHUDOL]JHG E\ WKH QHW RSHUDWLQJ UHYHQXHV
6\VWHP 5HYHQXH %RQGVRIEWKHHWHSDUWPHQW DQG DUH GXH VHULDOO\ RQ 2FWREHU
$ VWDUWLQJ LQ WKURXJK WKH \HDU ZLWK VHPL DQQXDO
LQWHUHVW GXH RQ $SULO DQG 2FWREHU Rl HDFK \HDU 1HW
UHYHQXHV UHTXLUHPHQWYV RI DW OHDVW WLPHV WKH FXUUHQW
\HDUxV GHEW VHUYLFH UHTXLUHPHQW ZHUH PHW LQ ILVFDO \HDU

7KH 6HULHV % %RQGV UHIXQGHG PLOOLRQ SULQFLSDO
RXWVWDQGLQJ IRU WKH OLDPL 'DGH &RXQW\ )ORULGD :DWHU DQG
6HZHU 6\VWHP 5HYHQXH %RQGV 6HULHV $
OLDPL 'DGH :DWHU DQG 6?_|§X VWDQ(IBLQJ SULQFLSDO DPRXQW RI OLDPL 'DGH &RXQW\
6\WWHP 5HYHQXH %RQG\:Z) ?%é GD :DWHU DQG 6HZHU 6\VWHP 5HYHQXH
% HTX J %RQGV 6HULHYV % 0 RXWVWDQGLQJ
SULQFLSDO DPRXQW RI OLDPL 'DGH &RXQW\ )ORULGD
:DWHU DQG 6HZHU 6\VWHP 5HYHQXH 5HIXQGLQJ %RQGV 6HULHV
& DQG SD\ WKH FRVWV RI LVVXDQFH RI WKH 6HULHV %

%RQGV
7KH QHW SURFHHGV ZHUH SODFHG LQ DQ LUUHYRFDEOH WUXVW DFFRXQW
WR SDUWLDOO\ UHIXQG PLOOLRQ RI WKH 5HYHQXH %RQG 6HULHV
OLDPL 'DGH $YLDWLRQ 5HRK@XMDQGLQJ SULQFLSDO IX0OO0O\ UHIXQG PLOOLRQ RI WKH
5HIXQGLQJ %RQGYV 6HUBMYHQ®H %RQG 6HULHV $ RXWVWDQGLQJ SULQFLSDO IX0OO0\
UHIXQG PLOOLRQ RI WKH 5HYHQXH %RQG 6HULHV %

RXWVWDQGLQJ SULQFLSDO
7KH QHW SURFHHGV ZHUH SODFHG LQ DQ LUUHYRFDEOH WUXVW DFFRXQW

WR SDUWLDOO\ UHIXQG PLOOLRQ RI WKH 5HYHQXH %RQG 6HULHYV
OLDPL 'DGH $YLDWLRQ 5HRKMMMWDQGLQJ SULQFLSDO IXOO0O\ UHIXQG PLOOLRQ RI WKH
S5HIXQGLQJ %RQGYV G6HUBLHMWYHQ®XH %RQG 6HULHV $ RXWVWDQGLQJ SULQFLSDO [IX0OO0\
UHIXQG PLOOLRQ RI WKH 5SHYHQXH %RQG 6HULHYV %

RXWVWDQGLQJ SULQFLSDO

, QGV WR L IXQG DOO RU D SRUWLRQ RI WKH FRVWYV RI
g\l;\D/ﬁ\l;v $I?FGTHXf\llqlf(v(\lgly\ll?\Q)SS%IE—%%@%?&E!%)\%}:%Q&VWUXFWLRQ LPSURYHPHQW DQG RU UHQRYDWLRQ RI
%RQGY GHULHV ¥VKI'H H k/ % RMHFWV DQG LL SD\ WKH FRVWV RI LVVXDQFH
UHODWHG WR WKH 6HULHYV $ %RQGV
OLDPL 'DGH &RXQW\ *ARHUDQG D SRUWLRQ RI WKH FRVWV RI DFTXLVLWLRQ FRQVWUXFWLRQ
2EOLJDWLRQ %RQGV %WASIURYHPHRIWWHIG RU UHQRYDWLRQ RI WKH 6HULHV $ %XLOGLQJ
&RPPXQLWLHYV B3URJUDBHWMWHIHERPPXQLWLHY 3URJUDP 3URMHFWY DQG LL SD\ WKH FRVWYV
$ RI LVWXDQFH UHODWHG WR WKH 6HULHV $ RQGV

OLDPL 'DGH &RXQW\

2EOLJDWLRQ 'UDZGF 7KH 6HULHV $ 'UDZGRZQ %RQGV ZHUH LVVXHG WR SD\ WKH

%XLOGLQJ YHWWHU FRVWV RI YDULRXV FDSLWDO SURMHFWV%I%%\@EDLW SDUW RI WKH %XLOGLQJ

3URJUDP 6HULHV %HWWHU &RPPXQLWLHV 3URJUDP DQG Q&H FRVWVY RI
ZDV LVVXHG LVVXDQFH UHODWHG WR WKH 6HULHV $ 'UDZGRZQ %RQGV
ZDV GUDZQ LQ
/12$16
. 7 FRVWV RI FRQVWUXFWLQJ RU DFTXLULQJ FHUWDLQ
‘DWHU D%%ng\'fvu SHYROLYPLS®R§J?I-¢I#H WV XQGHU WKH :DWHU DQG 6HZHU 'HSDUWPHQW V
OXOWL <HDU &DSLWDO 30DQ
"XH WR +RXVLQJ &RPPXQLW\ "
HYHORSPHQW *HOHUDO )x0g HYWFKHVWHU SURSHUW\ DFTXLVL®LRQ 18
127(6

+RXVLQJ &RPPXQLW\ '"HYHORSPH
$VVXPHG 6XUWD[ /RDQ

+RXVLQJ &RPPXQLW\ '"HYHORSPH
$VVXPHG +20( /RDQ

:Q-I\Q;WFKHVWHU SURSHUW\ DFTXLVL&/LRQ

:(;IWWFKHVWHU SURSHUW\ DFTXLVL&LRQ

I.'\)AH_Y\ILDOO\ IXQG SURMHFWV WR PHHW FRPSOLDQFH ZLWK WKH 2FHDQ
2XWIDOO /HIJLVODWLRQ 22/

7TRWDO ORQJ WHUP GHEW LVVXHG RU VROG GXULQJ WKH \HDU

'DWHU DQG 6HZHU :,), 5 0%
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S5HIXQGLQJ RI '"HEW

2Q 0D\ WKH &RXQW\ LVVXHG PLOOLRQ RI :DWHU DQG 6HZHU 6\VV
% 7KH SURFHHGV ZHUH XVHG WR UHIXQG WKURXJK D WHQGHU RIIHU
% DQG PLOOLRQ 6HULHYV & :DWHU DQG 6HZHU 6\WWHP %RQGV 7K
IXWXUH GHEW SD\PHQWYV RI PLOOLRQ DQG DQ HFRQRPLF JDLQ RI PLOO

2Q $XJIXVW WKH $YLDWLRQ 'HSDUWPHQW LVVXHG PLOOLRQ DQG
SUHPLXP RI PLOOLRQ DQG PLOOLRQ UHVSHFWLYHO\ 6HULHYV $ DQC
UHIXQGLQJ ERQGY EHDU VWDWHG LQWHUHVW RI ZKLFK LV SD\DEOH VHPLD
SURFHHGY ZHUH SODFHG LQ DQ LUUHYRFDEOH WUXVW DFFRXQW WR SDUWLDO
RXWVWDQGLQJ SULQFLSDO 1IXO0O\ UHIXQG PLOOLRQ RI WKH 5HYHQXH %R

PLOOLRQ RI WKH 5HYHQXH %RQG 6HULHV % RXWVWDQGLQJ SULQFLSDO
PDWXUH RQ 2FWREHU DQG DV RI 6HSWHPEHU WKH ,UUHYRFDE(
DSSURI[LPDWHO\ ELOOLRQ

$W $XIXVW WKH $YLDWLRQ '"HSDUWPHQW UHFRJQL]JHG D GHIHUUHG JDLQ
WKH GLIITHUHQFH EHWZHHQ WKH QHW FDUU\LQJ DPRXQW RI WKH UHIXQGHG Gl
DPRUWL]JHG RYHU WKH OLIH RI WKH QHZ ERQG XVLQJ WKH ZHLJKWHG DYHUDJH

WKH $YLDWLRQ '"HSDUWPHQW UHSRUWHG D GHIHUUHG JDLQ RQ UHIXQGLQJ
LQIORZ RI UHVRXUFHVY RQ WKH DFFRPSDQ\LQJ VWDWHPHQWY RI QHW SRVLWLF
VDYLQJV RI DSSUR[LPDWHO\ PLOOLRQ

2WKHU '"HIHDVHG '"HEW

7KH &RXQW\ KDV GHIHDVHG FHUWDLQ GHEW DV OLVWHG LQ WKH IROORZLQJ WE
LVVXHV LQ DQ LUUHYRFDEOH WUXVW WR SURYLGH IRU DOO IXWXUH GHEW VH
LQYHVWHG LQ GLUHFW REOLJDWLRQV Rl WKH 8 6 JRYHUQPHQW DQG LQ WKH |
IRU DOO IXWXUH GHEW VHUYLFH SD\PHQWV RQ WKH GHIHDVHG GHEW $FFRUGI
GHIHDVHG GHEW DUH QRW LQFOXGHG LQ WKH DFFRPSDQ\LQJ ILQDQFLDO VWDW

2WKHU 'HIHDVHG 'HEW
LQ WKRXVDQGV

'"HIHDVHG
3ULQFLSDO
BULQFLSDO 2XWVWDQGLQJ

'DWH RI )LQDO ODWXULBWRRXQW 6HSWHPEHU
7\SH 6HULHV 5HIXQGLQJ &DOO 'DWH 'HIHDVHG '"HIHDVHG
63(&,$/ 2%/,*$7,21 %21'6
BURIHVVLRQDO 6SRUWYV )UDQFKLVH )DFLOLWLHV 7D 13

7RWDO 6SHFLDO 2EOLJDWLRQ %RQGV "HIHDVHG

5(9(18( %21'6

$YLDWLRQ 5HYHQXH %RQGV 6HULHV
$YLDWLRQ 5HYHQXH %RQGV 6HULHV $
$YLDWLRQ 5HYHQXH %RQGV 6HULHV %

7RWDO 5HYHQXH %RQGV 'HIHDVHG

&ROQWLQJIJHQW /LDELOLW\ /RDQ *XDUDQWHH

2Q 2FWREHU OLDPL 'DGH &RAWWUHG LQWR DQ ,QVWDOOPHQW 6DOH $JUHHPHQ
JORULGD QRQ SURILW FRUSRUDWLRQ IRU WKH OHDVH RI DQ RIILFH EXLOGLC
IXQGLQJ IRU FRQVWUXFWLRQ RI WKH EXLOGLQJ E\ SOHGJLQJ WKH &RXQW\ O}
ERQGV LVVXHG E\ WKH ,QGXVWULDO 'HYHORSPHQW $XWKRULW\ 6HULHV $ D
XQFRQGLWLRQDOO\ JXDUDQWHHLQJ WR EXGJHW DQG DSSURSULDWH DQ\ VKRUYV
'"HFHPEHU WKH 6HULHV $ DQG % %RQGV ZHUH UHIXQGHG E\ WKH
5HIXQGLQJ 5HYHQXH %RQGV %$& )XQGLQJ &RUSRUDWLRQ 3URMHFW 6HULHV

DQ RXWVWDQGLQJ SULQFLSDEHBWHPEHRLOOLRQ DV RI
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&RQGXLW '"HEW

2QH GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLW RI WKH &RXQW\ WKH +)$ LV
LVVXHG E\ WKH +)$ VKDOO QRW EH GHHPHG WR FRQVWLWXWH D GHEW RI WKH +
RIGHSWHPEHU WKHUH LV QR RXWVWDQGLQJ UHYHQXH ERQGV IRU +)$ 7KH L)\
ERQGV LV QRW FRQVLGHUHG GHEW WR WKH +)$ VLQFH LW LV LVVXHG DV FRQG:

ILQDQFLDO UHFRUGY 7R GDWH WKH $XWKRULW\ KDV LVVXHG RYHU ELOC
LQFHSWLRQ 7KH &RXQW\ GRHV QRW PDLQWDLQ WKH WRWDO RXWVWDQGLQJ E
GHEW REOLSBWWRIQEHW LV DSSUR[LPDWHO\ ELOOLRQ

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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'HEW $XWKRUL]JHG EXW 8QLVVXHG

$V
D

E

BHSWHPEHU WKH &RXQW\ KDV DXWKRULJHG EXW QRW LVVXHG WKH IROORZ
Rl *HQHUDO 2EOLJDWLRQ %RQGV IRU JHQHUDO SXEOLF LPSURYHPHQWYV

Rl *HQHUDO 2EOLJDWLRQ %RQGV IRU FDSLWDO LPSURYHPHQWYV IRU &RXQW
LVVXHG

6SHFLDO 2EOLJDWLRQ %RQGV WR ILQDQFH WKH FRVW RI FDSLWDO DVVHWYV

(TXLSPHQW )ORDWLQJ )L[HG 5DWH 6SHFLDO 2EOLJDWLRQ %RQGV WR ILQDQF
GHSDUWPHQWYV

(TXLSPHQW )ORDWLQJ )L[HG 5DWH 6SHFLDO 2EOLJDWLRQ %RQGV IRU YDULR

RI *HQHUDO 2EOLJDWLRQ %RQGV IRU FDSLWDO LPSURYHPHQWY WR WKH &R
DQG 6HZHU QHW UHYHQXHV LI LVVXHG

:DWHU DQG 6HZHU 6\VWHP 5HYHQXH %RQGV WR ILQDQFH WKH FRVW RI FD
VHZHU V\VWHP

7UDQVLW 6XUWD[ %RQGV WR IXQG WKH SURMHFWY RI WKH 3HRSOH V 7UDQYV

6ROLG :DVWH 6\WWHP %RQG $QWLFLSDWLRQ 1RWHV WR SD\ WKH FRVWYV R
&RXQW\xV VROLG ZDVWH VA\VWHP

6ROLG :DVWH 6\VWHP 5HYHQXH %RQGV WR SD\ WKH RXWVWDQGLQJ 6ROLG
SD\ WKH FRVW RI LPSURYHPHQWY DQG QHZ FDSLWDO SURMHFWY IRU WKH &RXQW\xV

6SHFLDO 2EOLJDWLRQ %RQGV -XYHQLOH &RXUWKRXVH 3URMHFW WR IXQG
-XYHQLOH &RXUWKRXVH 3URMHFW

6SHFLDO 2EOLJDWLRQ %RQGV &RUUHFWLRQV )DFLOLW\ BURMHFW WR IXQG
FULPLQDO KROGLQJ IDFLOLW\

6SHFLDO 2EOLJDWLRQ %RQGV &RQYHQWLRQ 'HYHORSPHQW 7D[ WR SD\ WKH
*HQHUDO 2EOLJDWLRQ %RQGV WR IXQG WKH SURMHFWYV Rl WKH U%XLOGLQJ
7UDQVLW 6\WWHP 6DOHV 6XUWD[ %RQG $QWLFLSDWLRQ 1RWHV WR IXQG WKH
$YLDWLRQ 5HYHQXH %RQGV IRU LPSURYHPHQWY WR DLUSRUW IDFLOLWLH\
6SHFLDO 2EOLJDWLRQ %RQGV WR IXQG XQLQFRUSRUDWHG PXQLFLSDO VHUYL
6HDSRUW 5HYHQXH %RQGV WR SD\ WKH FRVW RI FDSLWDO LPSURYHPHQW\

5LFNHQEDFNHU &DXVHZD\ 5HYHQXH %RQGV WR UHKDELOLWDWH WKH %HDI
&DXVHZD\

6SHFLDO 2EOLJDWLRQ %RQGV 3URIHVVLRQDO 6SRUWYV 7D[ IRU WKH Gl
LQIUDVWUXFWXUH RI D SXEOLFO\ RZQHG EDVHEDOO VWDGLXP

6WRUPZDWHU 8WLOLW\ 5HYHQXH %RQGV WR SD\ RU UHLPEXUVH WKH &RXQV
BURMHFWY 41,3 SURJUDP LQ WKH 806% RI WKH &RXQW\

3XEOLF )DFLOLWLHY 5HYHQXH %RQGV -DFNVRQ +HDOWK 6\VWHP WR SURY|
DGGLWLRQV WR WKH 7UXVW )DFLOLWLHYV

6HDSRUW &RPPHUFLDO 3DSHU 1RWHV WR SD\ WKH FRVWY RI FHUWDLQ DGC
6HDSRUW SURSHUWLHV

$YLDWLRQ &RPPHUFLDO 3DSHU 1RWHV WR SD\ WKH FRVW RI LPSURYHPHQW'
IDFLOLWLHYV
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1RWH BHQVLRQ 30DQV DQG 2WKHU 3RVWHPSOR\PHQW %HQHILWYV

0,$0, '$'( &2817< )/25,'$

7KH &RXQW\ SURYLGHV UHWLUHPHQW EHQHILWY WR LWV HPSOR\HHV WKURX
5HWLUHPHQW 2SWLRQ 3URJUDP '523 DV ZHOO DV VWDWH DSSURYHG 2WKHU
VXEVLGL]IHG KHDOWK LQVXUDQFH SUHPLXPV

JORULGD 5HWLUHPHQW 6\VWHP 2YHUYLHZ

7TKH &RXQW\ SDUWLFLSDWHY LQ WKH )ORULGD 5HWLUHPHQW 6\VWHP )56 7KH
WR SURYLGH D GHILQHG EHQHILW SHQVLRQ SODQ IRU SDUWLFLSDWLQJ SXEOL

'523 XQGHU WKH GHILQHG EHQHILW SODQ DQG DPHQGHG LQ WR SURYLGH
GHILQHG EHQHILW SODQ IRU )56 PHPEHUV HIIHFWLYH 2FWREHU 7KLV LQ
)56 ,QYHVWPHQW 30DQ &KDSWHU JORULGD 6WDWXWHYV HVWDEOLVKHG WKI

FRVW VKDULQJ PXOWLSOH HPSOR\HU GHILQHG EHQHILW SHQVLRQ SODQ WR C
UHWLUHPHQW V\VWHP LQ SD\LQJ WKH FRVWYV RI KHDOWK LQVXUDQFH

(VVHQWLDOO\ DOO UHJXODU HPSOR\HHV RI WKH &RXQW\ DUH HOLJLEOH WR
BURYLVLRQVY UHODWLQJ WR WKH )56 DUH HVWDEOLVKHG E\ &KDSWHUYV DQG
6WDWXWHY &KDSWHU JORULGD 6WDWXWHY DQG )56 5XOHV &KDSWHU 6
FROQOWULEXWLRQV DQG EHQHILWY DUH GHILQHG DQG GHVFULEHG LQ GHWDLO
DFWLRQ IURP WKH )ORULGD /HJLVODWXUH

7KH )56 LV D VLQJOH UHWLUHPHQW V\VWHP DGPLQLVWHUHG E\ WKH )ORULGEL
S5HWLUHPHQW DQG FRQVLVWVYV RI WKH WZR FRVW VKDULQJ PXOWLSOH HPSO
SURJUDPV $Q DQQXDO FRPSUHKHQVLYH DQQXDO ILQDQFLDO UHSRUW RI WKH
VXSSOHPHQWDU\ LQIRUPDWLRQ DFWXDULDO UHSRUW DQG RWKHU UHOHYDQV
ODQDJHPHQW 6HUYLEKMAWSHE YWY P\IORUI GD FRP ZRUNIRUFHBRSHUDWLRQV

)56 SHQVLRQ 30DQ

30DQ 'HVFULSWLRQ

7KH )56 3HQVLRQ 30DQ 30DQ LV D FRVW VKDULQJ PXOWLSOH HPSOR\HU G
S5HWLUHPHQW 2SWLRQ 3URJUDP '523 IRU HOLJLEOH HPSOR\HHV 7KH JHQHUDO

4 5HJXODU &0ODVV O OHPEHUV RI WKH )56 ZKR GR QRW TXDOLI\ IRU PHPEHUV
4 (OHFWHG &RXQW\ 2IILFHUV®@ &0ODVV O OHPEHUV ZKR KROG VSHFLILHG HOH
4 6HQLRU ODQDJHPHQW 6HUYLFH &0ODVV 606& O OHPEHUV LQ VHQLRU PDQD

4 6SHFLDO 5LVN &0DVV O OHPEHUV ZKR DUH HPSOR\HG DV ODZ HQIRUFHP
FULWHULD WR TXDOLI\ IRU WKLV FODVYV

(PSOR\HHY HQUROOHG LQ WKH 30DQ SULRU WR -XO\ YHVW DW \HDUV R
30DQ RQ RU DIWHU -XO\ YHVW DW \HDUV Rl FUHGLWDEOH VHUYLFH $C
HOLJLEOH IRU QRUPDO UHWLUHPHQW EHQHILWY DW DJH RU DW DQ\ DJH DIW
VSHFLDO ULVN ZKR DUH HOLJLEOH IRU QRUPDO UHWLUHPHQW EHQHILWY DW D.
HQUROOHG LQ WKH 30DQ RQ RU DIWHU -XO\ RQFH YHVWHG DUH HOLJLE!
DIWHU \HDbUV Rl FUHGLWDEOH VHUYLFH H[FHSW IRU PHPEHUV FODVVLILHG

EHQHILWY DW DJH RU DW DQ\ DJH DIWHU \HDUV RI VHUYLFH OHPEHUV RI
PLOLWDU\ VHUYLFH WRZDUG FUHGLWDEOH VHUYLFH
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7KH 30DQ DOVR LQFOXGHYVY DQ HDUO\ UHWLUHPHQW SURYLVLRQ KRZHYHU WHK
UHWLUHV EHIRUH KLV RU KHU QRUPDO UHWLUHPHQW GDWH 7KH 30DQ SURYLC
Rl OLYLQJ DGMXVWPHQWY WR HOLJLEOH SDUWLFLSDQWYV

'523 VXEMHFW WR SURYLVLRQV RI 6HFWLRQ JORULGD 6WDWXWHY SHUP
WKH 30DQ WR GHIHU UHFHLSW RI PRQWKO\ EHQHILW SD\PHQWYVY ZKLOH FRQWL
PD\ SDUWLFLSDWH LQ '523 IRU D SHULRG QRW WR H[FHHG PRQWKY DIWHU HO
SHUVRQQHO PD\ SDUWLFLSDWH IRU XS WR PRQWKY $V RI -XQH ZKHQ ¢
PHPEHUV LQ D UHJXODUO\ HYWDEOLVKHG SRVLWLRQ FDQ HOHFW WR SDUWLFL:
FDOHQGDU PRQWKY DW DQ\ WLPH DIWHU D PHPEHU UHDFKHG KLV RU KHU Q
SUHYLRXV LQGLYLGXDO HOLJLELOLW\ ZLQGRZV GHVFULEHG RQ WKH VXEVHF)
GHIHUUHG PRQWKO\ EHQHILWY DUH KHOG LQ WKH )56 7UXVW )XQG DQG DFFUX
DPRXQWYV IRU '523 SDUWLFLSDQWY DV WKHVH PHPEHUV DUH FRQVLGHUHG L
EHQHILWYV

WHQHILWY 3URYLGHG

%HQHILWY XQGHU WKH 30DQ DUH FRPSXWHG RQ WKH EDVLV RI DJH DQG RU
VHUYLFH FUHGLW &UHGLW IRU HDFK \HDU RI VHUYLFH LV H[SUHVVHG DV D
PHPEHUV LQLWLDOO\ HQUROOHG EHIRUH -XO\ WKH DYHUDJH ILQDO FRP
\HDUVx HDUQLQJV IRU PHPEHUV LQLWLDOO\ HQUROOHG RQ RU DIWHU -XO\
WKH HLIJKW KLJKHVW ILVFDO \HDUVx HDUQLQJV 7KH WRWDO SHUFHQWDJH YDO
WRWDO YDOXH RI DOO VHUYLFH ZKLFK LV EDVHG RQ WKH UHWLUHPHQW FODYV
ZDV HDUQHG OHPEHUV DUH HOLJLEOH IRU LQ OLQH RI GXW\ RU UHJXODU GLVD
WKH SHUFHQWDJH YDOXH IRU HDFK \HDU RI VHUYLFH FUHGLW HDUQHG

SHUFHQW 9DOXH
3HU <HDU
&O0DVV ,QLWLDO (QUROOPHQW DQG 5HWLUHPHQR $HUYIKHDUV RI 6HUYLFH

5HJXODU &0DVV PHPEHUV LQLWLDOO\ HQUROOHG EHIRUH -XO\
5HWLUHPHQW XS WR DJH RU XS WR \HDUV RI VHUYLFH
5HWLUHPHQW DW DJH RU ZLWK \HDUV RI VHUYLFH
5HWLUHPHQW DW DJH RU ZLWK \HDUV RI VHUYLFH
5HWLUHPHQW DW DJH RU ZLWK RU PRUH \HDUV RI VHUYLFH

5HJXODU &0ODVV PHPEHUV LQLWLDOO\ HQUROOHG RQ RU DIWHU -XO\
S5HWLUHPHQW XS WR DJH RU XS WR \HDUV RI VHUYLFH
5HWLUHPHQW DW DJH RU ZLWK \HDUV RI VHUYLFH
5HWLUHPHQW DW DJH RU ZLWK \HDUV RI VHUYLFH
5HWLUHPHQW DW DJH RU ZLWK RU PRUH \HDUV RI VHUYLFH

6SHFLDO 5LVN &0ODVV
6HUYLFH IURP '"HFHPEHU WKURXJK 6HSWHPEHU
6HUYLFH RQ RU DIWHU 2FWREHU

(OHFWHG 2IILFHUV &ODVV (2&
6HUYLFH DV 6 XSUHPH &RXUW -XVWLFH GLVWULFW FRXUW RI DSSHDO MXGJH FLU
MXGJH RU FRXQW\ FRXUW MXGJH
6HUYLFH DV *RYHUQRU /W *RYHUQRU &DELQHW 2IILFHU /HJLVODWRU VWDWH D'
SXEOLF GHIHQGHU HOHFWHG FRXQW\ RIILFLDO RU HOHFWHG RIILFLDO RI D FLW\
GLVWULFW WKDW FKRVH (2& PHPEHUVKLS IRU LWV HOHFWHG RIILFLDOV

6HQLRU ODQDJHPHQW 6HUYLFH &0ODVYV
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$V SURYLGHG LQ 6HFWLRQ JORULGD 6WDWXWHYV LI WKH PHPEHU LV LQ
VHUYLFH FUHGLW zZDV DFFUXHG EHIRUH -XO\ WKH DQQXDO FRVW RI OL"
LQLWLDOO\ HQUROOHG EHIRUH -XO\ DQG KDV VHUYLFH FUHGLW RQ RU DI
Rl OLYLQJ DGMXVWPHQW 7KH DQQXDO FRVW RI OLYLQJ DGMXVWPHQW LV D SU
- X0\ VHUYLFH FUHGLW E\ WKH WRWDO VHUYLFH FUHGLW DW UHWLUHPHQW
DIWHU -XO\ ZLOO QRW KDYH D FRVW RI OLYLQJ DGMXVWPHQW DIWHU UHYV

EROWULEXWLRQV
7KH )ORULGD /HJLVODWXUH HVWDEOLVKHVY FRQWULEXWLRQ UDWHV IRU SDUW

HIITHFW IURP -XO\ WKURXJK -XQH ZHUH DV IROORZV
(IHHFWLYH -XO\ W KWIRDEIKL Y H -X O\ WKURXJIK
-XQH -XQH
3HUFHQWDJH RI *URVV 6DODU\
&0ODVYV (PSOR\HH (PSOR\HU (PSOR\HH (PSOR\HU

)56 5HJXODU
)56 (OHFWHG &RXQW\ 2IILFHUV

)56 6HQLRU ODQDJHPHQW 6HUYLFH
)56 6SHFLDO 5LVN 5HJXODU

'523 $SSOLFDEOH WR PHPEHUV IURP

DOO RI WKH DERYH FODVVHV $ 13
(PSOR\HU UDWHV GR QRW LQFOXGH IRU WKH 5 HWLUHH +HDOWK ,QVXUDQFH 6XEVL
7KH &RXQW\xV FRQWULEXWLRQV IRU WKH SHQVLRQ SODQ WRWDOHG PLOO

WKH ILVFDO \6HSWHI@EH G

SBHQVLRQ /LDELOLWLHY 3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV Rl 5HVRXL
SHQVLRQV
$VWHSWHPEHU WKH &RXQW\ UHSRUWHG DPOODRRQLWYV BIURSRUWLRQDWH VKD
SHQVLRQ OLDELOLW\ 7KH 3XEOLF +HDOWK 7UXVW 3+7 LV D VHSDUDWH HPSO
3+7xV )56 3HQVLRQ LQIRUPDWLRQ LV SUHVHQWHG VHSDUDWHO\ LQ WKLV QRW
DQG WKH WRWDO SHQVLRQ OLDELOLW\ XVHG WR FDOFXODWH WKH QHW
DV RI -XO\ 7TKH &RXQW\xV SURSRUWLRQDWH VKDUH RI WKH QHWIBWRI/Q |
\HDU FRQWULEXWLRQV UHOMOFDDY HH MR AMRIOOWULEXWLRQV RI DOO SDUWLFLSDW
&RXQW\xV SURSRUWLRQDWHKIVKKDBIBVZDVGHFUHDVH IURP LWV SURSRUWLRQDWH

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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JRU WKH ILVFDO6HEDMHREBUH G WKH &RXQW\ UHFRJQL]JHG SHQVLRQ H[SHQVH RI
30DQ ,Q DGGLWLRQ WKH &RXQW\ UHSRUWHG LQ WKH JRYHUQPHQW ZLGH ILC
GHIHUUHG LQIORZV RI UHVRXUFHY UHODWHG WR SHQVLRQV IURP WKH IROORZL

'"HIHUUHG 'HIHUUHG
2XWIORZ RI,QIORZ RI

'"HVFULSWLRQ S5HVRXUFHWHVRXUFHV
'LITHUHQFHYVY EHWZHHQ H[SHFWHG DQG )
DFWXDO H[SHULHQFH O
&KDQJH RI DVVXPSWLRQV o

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG
DFWXDO HDUQLQJV RQ )56 SHQVLRQ SODQ
LQYHVWPHQWV o

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHYV
EHWZHHQ OLDPL 'DGH &RXQW\ )56
FRQWULEXWLRQV DQG SURSRUWLRQDWH VKDUH RI
FRQWULEXWLRQV

OLDPL 'DGH &RXQW\ FRQWULEXWLRQV
VXEVHTXHQW WR PHDVXUHPHQW GDWH o

7TRWDO

7KLV VSDFH OHIW EODQN LQWHQWLRQDOO\
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7KH GHIHUUHG RXWIORZV RI UHVRXUFHV UHPIDNDHUERIKROWHQYLRQF WKRHWORN QW \
WKH 30DQ VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH EXW EHIRUH WKH HQG
UHGXFWLRQ RI WKH QHW SHQVLRQ OLPEHS@WIHWPEHQ WEKDIQVHFDA QHW K HH Q3 HIBU
H[SHULHQFH JDLQV ORVVHV DVVXPSWLRQ FKDQJHV DQG GLIIHUHQFHV EHWZ!
PXVW EH UHFRJQL]JHG LQ H[SHQVH RYHU D SHULRG RI \HDUV 7KRVH DPRXQW:"
FXUUHQW UHSRUWLQJ SHULRG DUH DFFRXQWHG IRU DV GHIHUUHG LQIORZV |
GHIHUUHG RXWIORZV Rl UHVRXUFHV DQG GHIHUUHG LQIORZV Rl UHVRXUFHV
H[SHQVH DV IROORZV LQ WKRXVDQGYV

'"HIHUUHG
2XWIORZV
JLVEDO <HDU (QGLQJ 6HSWHPEHORZV 1HW

SFWXDULDO $VVXPSWLRQYV

7KH )56 SHQVLRQ DFWXDULDO DVVXPSWLRQV WKDW GHWHUPLQHG WKH WRWDO
UHVXOWY RI DQ DFWXDULDO H[SHULHQFH VWXG\ IRU WKH SHULRG -XO\ (
FKDQJH RI UDWH RI VDODU\ LQFUHDVHV IURP WR

,QIODWLRQ

6DODU\ ,QFUHDVHY DYHUDJH LQFOXGLQJ LQIODWLRQ
,QYHVWPHQW 5DWH RRHMWRIURHQVLRQ SODQ LQYHVWPHQW H[SHC
'LVFRXQW 5DWH

ORUWDOLW\ UDWHYV ZHUH EDVHG RQ WKH 38% EDVH WDEOHV YDULHV E\ PH
ZLWK VFDOH 03 GHWDLOV

/IRQJ 7THUP ([SHFWHG 5DWH RI 5HWXUQ

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ WKH 30DQ LQYHVWPHQWYV ZD
RQ D IRUZDUG ORRNLQJ FDSLWDO PDUNHW HFRQRPLF PRGHO 7KH DOORFDWLF
PDS WKH WDUJHW DOORFDWLRQ WR WKH DVVHW FODVVHV VKRZQ EHORZ (DFK
XQGHUO\LQJ DVVXPSWLRQV DQG LQFOXGHY DQ DGMXVWPHQW IRU WKH LQIODYV
RI DULWKPHWLF DQG JHRPHWULF UHDO UDWHV RI UHWXUQ IRU HDFK PDMRU DV

&RPSRXQG
$QQXDO $QQXDO

7DUJHW $ULWKPHWEFEARRPHWULFEWDQGDUG

$VVHW &ODVV $OORFDWLRGHWXUQ 5HWXUQ 'HYLDWLRQ

&DVK

JLIHG LQFRPH

*OREDO HTXLW\

5HDO HVWDWH SURSHUW\
3ULYDWH HTXLW\
BWUDWHJILF LQYHVWPHQWYV

$VVXPHG ,QIODWLRQ OHDQ

$V RXWOLQHG LQ WKH )56 3HQVLRQ 30DQ V LQYHVWPHQW SROLF\ DYDLODEOH IURP IXQGV ZH P
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'LVERXQW 5DWH
7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH7 MR WDRMFHQMIRD RILPELIO U WYR Z\Y

WKH GLVFRXQW UDWH DVVXPHG WKDW HPSOR\HH FRQWULEXWLRQV ZLOO EI
FRQWULEXWLRQV ZLOO EH PDGH DW WKH VWDWXWRULO\ UHTXLUHG UDWHV 7k
DYDLODEOH WR PDNH DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWYV RI FXUUH«(
UDWH IRU FDOFXODWLQJ WKH WRWDO SHQVLRQ OLDELOLW\ LV HTXDO WR W
$VVXPSWLRQ &RQIHUHQFH LV UHVSRQVLEOH IRU VHWWLQJ WKH DVVXPSWLRQV
SODQV SXUVXDQW WR 6HFWLRQ )OBWIHG R 8UMDWKXIWPHYV P XKPHSWLRQ XV H(
FDOFXODWLRQV ZDV GHWHUPLQHG E\ WKH 30DQ V FRQVXOWLQJ DFWXDU\ WR I
BUDFWLFH 1R $623 IRU DFFRXQWLQJ SXUSRVHV ZKLFK GLIIHUV IURP WK
WR HVWDEOLVK WKH FRQWULEXWLRQ UDWHV IRU WKH 30DQ

6HQVLWLYLW\ RI WKH &RXQW\PIY 3URSRUWLRQDWH 6KDUH RI WKH THW IFHO/R RL
UHSUHVHQWY WKH &RXQW\xV SURSRUWLRQDWH VKDUH RI WKH QHW SHRWV LZRHD C
DV ZKDW WKH &RXQW\xV SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDE
WKDW LV RQH SHUFHQWDJHR G RQQWSGIRRFHPWDJIH SRWRDBOQKWKHBXUUHQW UDWH

&EXUUHQW
'"HFUHDVHLVFRXQW 5DWHUHDVH

OLDPL 'DGH &RXQW\ V SURSRUWLRQDWH
VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ DVVHW

BHQVLRQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
'"HWDLOHG LQIRUPDWLRQ DERXW WKH 30DQxV ILGXFLDU\ QHW SRVLWLRQ LV D
2WKHU 6WDWH $GPLQLVWHUHG 6\VWHPV $QQXDO &RPSUHKHQVLYH )LQDQFLDO !

OLDPL 'DGH &RX@MRWF\DWLRQ

OLDPL 'DGH &RXSURSRUWLRQDWH VKDUH RI WKH 30DQxV QHW SHQVLRQ OLDEL

LQIORZ RI UHVROHSAHIWPEW RI DQG SHQVLRQ H[SHQVH DGMXVW P HEQHS WRIP BAHKH |
ZDV DOORGDMWHG MEFH &RQGW\EDVHG RQ FRQWULEXWLRQV $PRXQWV DUH D

JORULGD 5HWLUHPHQW 6\VWHP )56 3HQVLRQ

'"HIHUUHG 'HIHUUHG 3HQVLRQ
3HUFHQWLHW 3HQVLRQNIORZ 21,QIORZ 21 ([SHQVH
$OORFDWLRODELOLWAHVRXUFHBHVRXUFHYGMXVWPHQW

*RYHUQPHQWDO DFWLYLWLHV

%XVLQHVV W\SH DFWLYLWLHV
$YLDWLRQ
6HDSRUW
7UDQVLW
'‘DWHU DQG 6HZHU
6ROLG :DVWH ODQDJHPHQW
5LFNHQEDFNHU
6XEWRWDO
7RWDO
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7KH 5SHWLUHH +HDOWK ,QVXUDQFH 6XEVLG\ 3URJUDP +,6

30DQ 'HVFULSWLRQ

7KH 5SHWLUHH +HDOWK ,QVXUDQFH 6XEVLG\ 3URJUDP +,6 30DQ LV D QRQ TX
EHQHILW SHQVLRQ SODQ HVWDEOLVKHG XQGHU 6HFWLRQ JORULGD 6WDW
DW DQ\ WLPH 7KH EHQHILW LV D PRQWKO\ SD\PHQW WR DVVLVW HOLJLEOF
DGPLQLVWHUHG UHWLUHPHQW V\VWHPV LQ SD\LQJ WKHLU KHDOWK LQVXUDQFF
ZLWKLQ WKH )ORULGD '"HSDUWPHQW RI ODQDJHPHQW 6HUYLFHYV

WHQHILWY 3URYLGHG

JRU WKH ILVFDO 6H®PWHPE®E8HG HOLJLEOH UHWLUHHY DQG VXUYLYLQJ EHQHILI
SD\PHQW HTXDO WR WKH QXPEHU RI \HDUV RI FUHGLWDEOH VHUYLFH FRPSOH\V
PLQLPXP +,6 SD\PHQW RI DQG D PD[LPXP +,6 SD\PHQW RI SHU PRQWK
6WDWXWHYV 7R EH HOLJLEOH WR UHFHLYH D +,6 30DQ EHQHILW D UHWLUHH XC
SURRI RI KHDOWK LQVXUDQFH FRYHUDJH ZKLFK PD\ LQFOXGH OHGLFDUH

&EROQWULEXWLRQV
7TKH +,6 30DQ LV IXQGHG E\ UHTXLUHG FRQWULEXWLRQV IURP )56 SDUWLFLSI

(PSOR\HU FRQWULEXWLRQVY DUH D SHUFHQWDJH RI JURVV FRPSHQVDWLRQ IRL
6HSWHPEHU WKH +,6 FRQWULEXWLRQ UDWH ZDV 7TKH &RXQW\ FRQWUL
FRQWULEXWLRQV IRU WKH FXUUHQW ILVFDO \HDU 7KH +,6 30DQ FRQWULEXW
SD\PHQWYV DUH DXWKRUL]JHG +,6 30DQ EHQHILWY DUH QRW JXDUDQWHHG DQG
HYHQW WKH OHJLVODWLYH DSSURSULDWLRQ RU LI DYDLODEOH IXQGV IDLO WR
EH UHGXFHG RU FDQFHOHG

7TKH &RXQW\xV FROQWULEXWLRQV WR WKH +,6 30DQ WRBMHBBOWHHFPEHU PLOOLRQ IRU

SBHQVLRQ /LDELOLWLHY 3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV RI 5HVRXL
SHQVLRQV

$VHSWHPEHU WKH &RXQW\ UHSRUWHG D QHW FIHINO/BRR@ VO\L CRIRCE RMWRIR Q D W H
30DQxV QHW SHQVLRQ OLDELOLW\ 7KH 3XEOLF +HDOWK 7UXVW 3+7 LV D VH!
WKHUHIRUH 3+7xV +,6 LQIRUPDWLRQ LV SUHVHQW VHSDUDWHO\ LQ WKLV QR
DFWXDULDO YDOXDWLRQ GDWH DV RI -XO\ 7TKH &RXQW\xV SURSRUWLRQD
&RXQW\xVILVFDO \HDU FRQWULEXWLRQVVBEBODWDYHFRRWWKBXWLRQV RI DOO
-XQH WKH &RXQW\xV SURSRUWLRQ@RWHK ZKODWBH ZBI¥ UHDVH IURP LWV SURSR
PHDVXUHGQBW

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\



0,$0, '$'( &2817< )/25,'$ 127(6 72 7+( ),1$1&,%/ 67$7(0(176

YRU WKH ILVFDOSMSDMHABIBH G WKH &RXQW\ UHFRJQL]JHG SHQVLRQ H[SHQVH RI
30DQ ,Q DGGLWLRQ WKH &RXQW\ UHSRUWHG LQ WKH JRYHUQPHQW ZLGH ILC
GHIHUUHG LQIORZV RI UHVRXUFHV UHODWHG WR WKH +,6 30DQ IURP WKH IROO

'"HIHUUHG 'HIHUUHG
2XWIORZ RI,QIORZ RI
'"HVFULSWLRQ SHVRXUFHWHVRXUFHV

"LITHUHQFHY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJH RI DVVXPSWLRQV

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJYV
RQ +,6 SHQVLRQ SODQ LQYHVWPHQWYV o)

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHV EHWZHHQ OLDPL
'DGH &RXQW\ +,6 FRQWULEXWLRQV DQG SURSRUWLRQDWH
VKDUH Rl FRQWULEXWLRQV

OLDPL 'DGH &RXQW\ FRQWULEXWLRQV VXEVHTXHQW WR
PHDVXUHPHQW GDWH o)

7TRWDO

7KH GHIHUUHG RXWIORZV Rl UHVRXUFHV UHQDWHRBRY¥ R VHIH@IV LIRROR/ WW R VEIRXXIQQAI\
WKH +,6 30DQ VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH ZLOO EH UHFRJQL
ILVFDO \HD&HB@YGEREHU 2WKHU DPRXQWY UHSRUWHG DV GHIHUUHG RXWIORZV
UHVRXUFHVY UHODWHG WR SHQVLRQV ZLOO EH UHFRJQL]JHG LQ SHQVLRQ H[SHQ'

'"HIHUUHG
JLVFDO <HDU (QGLQJ 6HSWHPEHORZV 1HW

TKHUHDIWHU

SEFWXDULDO $VVXPSWLRQV

7KH +,6 SHQVLRQ DV RI -XO\ DFWXDULDO YDOXDWLRQ ZDV GHWHUPLQHG
WR DOO SHULRGY LQFOXGHG LQ WKH PHDVXUHPHQW

7TKH DFWXDULDO DVVXPSWLRQV WKDW GHWHUPLQHG WRWDO SHQVLRQ OLDELC
DFWXDULDO H[SHULHQFH VWXG\ IRU WKH SHULRG -XO\ WKURXJK -XQH
UDWH RI VDODU\ LQFUHDVHV IURP WR

,QIODWLRQ

6DODU\ ,QFUHDVHYV DYHUDJH LQFOXGLQJ LQIODWLRQ
,QYHVWPHQW 5DWH RIBHHWXUQ
'LVFRXQW 5DWH

ORUWDOLW\ UDWHYV ZHUH EDVHG RQ WKH *HQHUDWLRQDO 38% ZLWK 3URMHE
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'LVERXQW 5DWH
7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SQMLQRKUO OD BALIOH. VB\L VR

FDOFXODWLQJ WKH WRWDO SHQVLRQ OLDELOLW\ LV HTXDO WR WKH VLQJOH U
UHWXUQ IRU EHQHILW SD\PHQWY SULRU WR WKH SURMHFWHG GHSOHWLRQ GD\
DV \RX JR EDVLV WKH GHSOHWLRQ GDWH LV FRQVLGHUHG WR EH LPPHGLDWH
PXQLFLSDO ERQG UDWH VHOHFWHG E\ WKH +,6 30DQ VSRQVRU 7KH %RQG %X\F
ZDV DGRSWHG DV WKH DSSOLFDEOH PXQLFLSDO ERQG LQGH]

6HQVLWLYLW\ RI WKH &RXQW\ZYV B3URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRC
7KH IROORZLQJ UHSUHVHQWYVY WKH &RXQW\xV SURSRUWLRQDWH VKDUH RI WKF

DV ZHOO DV ZKDW WKH &RXQW\xV SURSRUWLRQDWH VKDUH RI WKH QHW
GLVFRXQW UDWH WKDW LV RQH SHIRARHR®QY B J$HH SR HQW BDIRHZ B B WEW QK MIKKHH BF X U U H C
WKRXVDQGV

&EXUUHQW
'"HFUHDVHLVFRXQW 5DWHUHDVH

OLDPL 'DGH &RXQW\ V SURSRUWLRQDWH VKDUH
RI WKH QHW SHQVLRQ OLDELOLW\ DVVHW

3HQVLRQ SODQ ILGXFLDU\ QHW SRVLWLRQ
'HWDLOHG LQIRUPDWLRQ UHJDUGLQJ WKH +,6 30DQxV ILGXFLDU\ QHW SRVLWLF
DQG 2WKHU 6WDWH $GPLQLVWHUHG 6\WVWHPV $QQXDO &RPSUHKHQVLYH )LQDQF

OLDPL 'DGH &RXQW\ $OORFDWLRQ

OLDPL 'DGH &RXQW\xV SURSRUWLRQDWH VKDUH RI WKH +,6 30DQxV QHW SH!
GHIHUUHG LQIORZ RI UHYWNKBEHVY DW®RE SHQVLRQ H[SHQVH DGMXVWPHQW |
6HSWHPEHU ZDV DOORRDRDWRG 'WRH &ROQBNM\ EDVH RQ FRQWULEXWLRQV $PRX
WKRXVDQGV

+HDOWK ,QVXUDQFH 6XEVLG\ +,6 30DQ

'"HIHUUHG 'HIHUUHG 3HQVLRQ
SHUFHQWLIHW 3HQVLRQNIORZ 21,QIORZ 21 ([SHQVH
$OORFDWLRQDELOLWAHVRXUFHBHVRXUFHYGMXVWPHQW

*RYHUQPHQWDO DFWLYLWLHV

%XVLQHVV W\SH DFWLYLWLHV
$YLDWLRQ
6HDSRUW
7UDQVLW
‘DWHU DQG 6HZHU
6ROLG :DVWH ODQDJHPHQW
S5LFNHQEDFNHU
6XEWRWDO
7RWDO




0,$0, '$'( &2817< )/25,'$ 127(6 72 7+( ),1$1&,%/ 67$7(0(176

)56 O '"HILQHG &RQWULEXWLRQ ,QYHVWPHQW 30DQ

OLDPL 'DGH &RREWUILEXWHY WR WKH )56 '"HILQHG &RQWULEXWLRQ ,QYHVWPHQW
LV DGPLQLVWHUHG E\ WKH 6WDWH %RDUG RI $GPLQLVWUDWLRQ 6%$ DQG LV
LQ WKH 6WDWH RI )ORULGD $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW

$V SURYLGHG LQ 6HFWLRQ JORULGD 6WDWXWHYV HOLJLEOH )56 PHPEHU
LQ OLHX RI WKH )56 GHILQBDELE'DGHI! LYRPFRFMMRQHHY SDUWLFLSDWLQJ LQ WKH 'E
SDUWLFLSDWH LQ WKH ,QYHVWPHQW 30DQ (PSOR\HU DQG HPSOR\HH FRQWU
PHPEHUxV DFFRXQWY DUH GHILQHG E\ ODZ EXW WKH XOWLPDWH EHQHILW GH
%HQHILW WHUPV LQFOXGLQJ FRQWULEXWLRQ UHTXLUHPHQWY IRU WKH ,QYH)
JORULGD /HIJLVODWXUH 7KH ,QYHVWPHQW 30DQ LV IXQGHG ZLWK WKH VDPH
EDVHG RQ VDODU\ bQG PHPEHUVKLS FODVV 5HJXODU &0DVV (OHFWHG &RXQW

7KH SODQ DGPLQLVWUDWRU IRU )56 SUHSDUHV DQG SXEOLVKHV LWV RZQ V\
LQFOXGLQJ ILQDQFLDO VWDWHPHQWY DQG UHTXLUHG VXSSOHPHQWDU\ LQIRU
'HSDUWPHQW Rl ODQDJHPHQW 6HUYLFHV 'LYLVLRQ RI 5GHWLUHPHQW 32 %R]
'LYLVLRQxV ZHEVLWH ZZZ IUV P\IORULGD FRP

&RQWULEXWLRQV DUH GLUHFWHG WR LQGLYLGXDO PHPEHU DFFRXQWY DQG W
EDODQFHY DPRQJ YDULRXV DSSURYHG LQYHVWPHQW FKRLFHVY $OORFDWLRQV
E\ 6HFWLRQ JORULGD 6WDWXWHYVY DUH EDVHG RQ D SHUFHQWDJH RI JURYV

SHUFHQWDJH RI
*URVYV
OHPEHUVKLS &0DVV &RPSHQVDWLRQ

)56 5HJXODU

)56 (OHFWHG &RXQW\ 2IILFHUV
)56 6HQLRU ODQDJHPHQW 6HUYLFH
)56 6SHFLDO 5LVN

JRU DOO PHPEHUVKLS FODVVHVY HPSOR\HHV DUH LPPHGLDWHO\ YHVWHG LQ WK
VHUYLFH IRU HPSOR\HU FRQWULEXWLRQV DQG LQYHVWPHQW HDUQLQJV I I
RULJLQDOO\N HDUQHG XQGHU WKH )56 3HQVLRQ 30DQ LV WUDQVIHUUHG WR WK
VHUYLFH UHTXLUHG IRU )56 3HQVLRQ 30DQ YHVWLQJ LQFOXGLQJ WKH VHUYL
YHVWHG IRU WKHVH IXQGY DQG WKH HDUQLQJV RQ WKH IXQGV 1RQ YHVWHG
DFFRXQW IRU XS WR ILYH \HDUV ,I| WKH HPSOR\HH UHWXUQV WR )56 FRYHUHG
ZLOO UHJDLQ FRQWURO RYHU WKHLU DFFRXQW ,I WKH HPSOR\HH GRHV QRW L
WKH DFFXPXODWHG DFFRXQW EDODQFH &RVWV RI DGPLQLVWHULQJ WKH ,QY|
BURJUDP DUH IXQGHG WKURXJK DQ HPSOR\HU FRQWULEXWLRQ RI R1 SD\L
PHPEHUV )RU WKH ILVEDOWHPEHHQGWKH LQIRUPDWLRQ IRU WKH DPRXQW RI |
IURP WKH 6%%$ KRZHYHU PDQDJHPHQW EHOLHYHV WKDW WRHNPLD PBXQIRX QW \[

$IWHU WHUPLQDWLQJ DQG DSSO\LQJ WR UHFHLYH EHQHILWY WKH PHPEHU P
VWUXFWXUH D SHULRGLF SD\PHQW XQGHU WKH ,QYHVWPHQW 30DQ UHFHLYH
IXWXUH GLVWULEXWLRQ RU DQ\ FRPELQDWLRQ RI WKHVH RSWLRQV 'LVDELOL
PHPEHU EHFRPHV SHUPDQHQWO\ DQG WRWDOO\ GLVDEOHG 7KH PHPEHU PXV\
)XQG ZKHQ DSSURYHG IRU GLVDELOLW\ UHWLUHPHQW WR UHFHLYH JXDUDQWHF

7TKH &RXQW\xV FRQWULEXWLRQV WR WKH )56 ,QYHVWPHQW 30DQ WRWDOHG
PLOOLRQ IRU WKH IGNSWGIREBU HQGHG
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38%/,& +($/7+ 7586V R2DPL 'DGH &RWRMW WV UXVW

7TKH 7UXVW LV D VHSDUDWH HPSOR\HU IURP WKH &RXQW\ XQGHU WKH )ORUL
B3HQVLRQ DQG +,6 BHQVLRQ LQIRUPDWLRQ DUH UHSRUWHG VHSDUDWHO\ LQ WK|

JORULGD 5HWLUHPHQW 6\VWHP

30DQ 'HVFULSWLRQ

7KH )ORULGD 5HWLUHPHQW 6\WWHP 3HQVLRQ 30DQ )56 3HQVLRQ 30DQ DQG 2
DUH DGPLQLVWHUHG E\ WKH )ORULGD 'HSDUWPHQW RI ODQDJHPHQW 6HUYLF}
SULPDU\ JRYHUQPHQW RI WKH 6WDWH RI JORULGD 7KH )56 LV VHFWLRQ D
PXOWLSOH HPSOR\HU GHILQHG EHQHILW SODQ IRU SDUWLFLSDWLQJ SXEOLF HF

7KH 6WDWH %RDUG Rl $GPLQLVWUDWLRQ Rl )ORULGD 6%$ PDQDJHV WKH DV
SULPDU\ LQYHVWPHQW REMHFWLYHV IRU WKH )56 3HQVLRQ 30DQ DUH WR SU
SD\PHQW Rl SURPLVHG EHQHILWY DQG NHHS SODQ FRVWYV DW D UHDVRQDEOF
DVVHW PL[ RI LQYHVWPHQWY ZKLFK LQFOXGHY JRYHUQPHQW DQG FRUSRUDWH
DOWHUQDWLYH LQYHVWPHQWY DQG VKRUW WHUP PRQH\ PDUNHW LQVWUXPHQ\

7KH )56 3BHQVLRQ 30DQ ZDV FUHDWHG LQ &KDSWHU JORULGD 6WDWXWHV LQ

VI\IVWHPVY $00 HOLJLEOH HPSOR\HHV DV GHILQHG E\ WKH 6WDWH RI )ORULGD
ZKR HOHFW WR EH HQUROOHG DUH FRYHUHG E\ WKH 30DQ (PSOR\HHV LQ

HQUROOHG LQ WKH SODQ SULRU WR -XO\ (QUROOPHQW DIWHU -XO\

OHPEHUV LQLWLDOO\ HQUROOHG LQ )56 BHQVLRQ 30DQ EHIRUH -XO\ DUH
DW DQ\ DJH DIWHU \HDUV Rl VHUYLFH UHJDUGOHVV RI DJH )RU PHPEHUV L
ILQDO FRPSHQVDWLRQ LV WKH DYHUDJH RI WKH ILYH KLIKHVW ILVFDO \HDUVx

WKH DYHUDJH ILQDO FRPSHQVDWLRQ LV WKH DYHUDJH RI WKH HLJKW |
FRPSHQVDWLRQ UHJDUGOHVV RI ZKHWKHU LW LV WKH KLJKHVW ILYH RU KLJI

DW HLWKHU RU ZLWK \HDUV RI VHUYLFH WR DW DJH RU ZLWK
HDUO\ UHWLUHPHQW DIWHU VL[ \HDUV RI VHUYLFH KRZHYHU QRUPDO EHQHIL
EHIRUH QRUPDO UHWLUHPHQW DJH (IIHFWLYH -DQXDU\ WKH 7UXVW FHI

IXWXUH HPSOR\HHV

7KH )56 3HQVLRQ SODQ SURYLGHV UHWLUHPHQW GLVDELOLW\ DQG GHDWK EF
VXSSOHPHQWYV IRU FHUWDLQ HPSOR\HHV WR FRYHU VRFLDO VHFXULW\ EHQHILV

$ 'HIHUUHG 5HWLUHPHQW 2SWLRQ 3URJUDP '523 ZDV HVWDEOLVKHG HIIHFWL
QRUPDO UHWLUHPHQW XQGHU WKH )56 3HQVLRQ 30DQ WR GHIHU UHFHLSW RI |
ZLWK D )ORULGD 5HWLUHPHQW 6\WVWHP HPSOR\HU $Q HPSOR\HH PD\ SDUWLFL
PRQWKY DIWHU HOHFWLQJ WR SDUWLFLSDWH 'XULQJ WKH SHULRG RI '523 SD
JORULGD 5HWLUHPHQW 6\VWHP 7UXVW IXQG DQG DFFUXHG LQWHUHVW

(OLJLEOH )56 PHPEHUV PD\ HOHFW WR SDUWLFLSDWH LQ WKH )56 ,QYHVWPH
HPSOR\HHVY SDUWLFLSDWLQJ LQ '523 DUH QRW HOLJLEOH WR SDUWLFLSDWH
HPSOR\HU FRQWULEXWLRQV WKDW DUH EDVHG RQ VDODU\ DQG PHPEHUVKLS F
DFFRXQWYVY DQG WKH XOWLPDWH EHQHILW GHSHQGYV LQ SDUW RQ WKH SHUIRUP
,QYHVWPHQW 30DQ YHVW DIWHU RQH \HDU RI VHUYLFH

7KH EHQHILW SURYLVLRQV DQG DOO RWKHU UHTXLUHPHQWY RI WKH )56 3HQ
JORULGD /HIJLVODWXUH HVWDEOLVKHY DQG DPHQGY WKH FRQWULEXWLRQ UHTX
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7TKH FRQWULEXWLRQ UDWHV IRU WKH 30DQ DUH HVWDEOLVKHG E\ VHFWLRQ
E\ WKH 6WDWH RI )ORULGD 7KH XQLIRUPZUDWHW IRRO®O®ZY ILVFDO \HDU

SBHUFHQWDJH RI *URVY 6DODU\

&ODVV RU 30DQ (PSOR\HH (PSOR\HU
)56 5HJXODU
(PSOR\HU UDWHV GR QRW LQFOXGH IRU WKH 5SHWLUHH +HDOWK ,QVXUDQFH 6XE

7TKH 7TUXVWxV FRQWULEXWLRQV WR WKH 30DQ QHW RI HPEORWHP ERQWIUDLE XW
DSSUR[LPDWHO\ PLOOLRQ (IIHFWLYH -XO\ DOO PHPEHUV RI )56 3HQ
UHHPSOR\HG UHWLUHHV ZKR DUH QRW HOLJLEOH IRU UHQHZHG PHPEHUVKL.
FRPSHQVDWLRQ WR WKH )56 3HQVLRQ 30DQ $PRXQWV FROOHFWHG E\ WKH 7U>
HPSOR\HH FRQWULEXWLRQVY DUH QRW FRQVLGHUHG HPSOR\HU FRQWULEXWLRQ

%HQHILWY DUH FRPSXWHG EDVHG RQ DJH DQG RU \HDUV RI VHUYLFH DYHUDJH

3HQVLRQ /LDELOLWLHY 3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV Rl 5HVRXL
3HQVLRQV

BHFWLRQ JORULGD 6WDWXWHY UHTXLUHV DQ DQQXDO DFWXDULDO YD
WKH )ORULGD /HIJLVODWXUH DV JXLGDQFH IRU IXQGLQJ GHFLVLRQV

$VBHSWHPEHU WKH 7UXVW UHSRUWHG D QHW SHQVLRPLODRRIQOWW \SRIRDS KSWR[A
RI WKH )56 3HQVLRQ 30DQ QHW SHQVLRQ OLDEGHIWNPEKHH Q HV) G MQML RVR W DD
OLDELOLW\ XVHG WR FDOFXODWH WKH QHW SHQVLRQ OLDELOLW\ ZDV GHWHUP
SURSRUWLRQDWH VKDUH RI WKH )56 QHW SHQVLRQ OLDELOLW\ ZDV EDVHG R
UHODWLYH WR WKH WRWDO DFWXDO FRQWULEXWLRQV RI DOO SDUWLFLSDWL
-XQH WKH 7UXVWxV SURSRUWLRQIZWHFKKIDVH DZWHFUHDVH RI IURP L
VKDUH RI PHDVXUHG DV RI -XQH

JRU WKH \HDBAHHE®@YEHRBHU WKH 7UXVW UHFRJQL]JHG SHQVLRQ H[SHQVH RI DSSUF
SHQVLRQ 3®HISWHKMEHU WKH 7UXVW UHSRUWHG GHIHUUHG RXWIORZV RI UHVRX
UHODWHG WR SHQVLRQV IRU WKH )56 3HQVLRQ 30DQ IURP WKH IROORZLQJ VRX

'"HIHUUHG 'HIHUUHG
2XWIORZ RI,QIORZ RI
'"HVFULSWLRQ SHVRXUFHWHVRXUFHV

"LIIHUHQFHY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHUOHQFH

&KDQJH RI DVVXPSWLRQV O

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

&KDQJHV LQ SURSRUWLRQ DQG GLIITHUHQFHYVY EHWZHHQ 7UXVW
FRQWULEXWLRQV DQG SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV

7TUXVW FRQWULEXWLRQV VXEVHTXHQW WR PHDVXUHPHQW GDWH
7TRWDO
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7KH GHIHUUHG RXWIORZV Rl UHVRXUFHV UHODWRMLG WFRRHSHWHREONUR| DSBS XA WIE
IURP 7TUXVW FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH ZLO
LQ WKH \HDBHB@QWGHLREHU 2WKHU DPRXQWYV UHSRUWHG IRU WKH )56 3HQVLRC
UHVRXUFHV DQG GHIHUUHG LQIORZV Rl UHVRXUFHV UHODWHG WR SHQVLRQV
WKRXVDQGYV

$PRXQW
J)LVFDO <HDU (QGLQJ 6HSWHPEHRRJIQL]HG

$FWXDULDO DVVXPSWLRQV

7KH WRWDO SHQVLRQ OLDELOLW\ IRU WKH )56 3HQVLRQ 30DQ zZDV GHWHUPL
DVVXPSWLRQV OLVWHG EHORZ

9DOXDWLRQ 'DWH -X 0\
OHDVXUHPHQW 'DWH -XQH
'LVFRXQW 5DWH

/JRQJ WHUP H[SHFWHG UDWH RI UHWXUQ QHW R
LQYHVWPHQW H[SHQVH

,QIODWLRQ

6DODU\ LQFUHDVH LQFOXGLQJ LQIODWLRQ

38% EDVH W

FDWHJRU\ DQG V

JHQHUDWLRQDC
03

ORUWDOLW\

$FWXDULDO FRVW PHWKRG ,QGLYLGXDO (QWU\ $JH 1RUPDO

7TKH DFWXDULDO DVVXPSWLRQV WKDW GHWHUPLQHG WKH WRWIXMHSHQVIZRQHOL
EDVHG RQ WKH UHVXOWY RI DQ DFWXDULDO H[SHULHQFH VWXG\ IRU WKH SHUL
DVVXPSWLRQV UHIOHFW D FKDQJH RI UDWH RI VDODU\ LQFUHDVHV IURP W F

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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/JRQJ 7HUP ([SHFWHG 5DWH RI 5HWXUQ

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHQ'
ZKLFK EHVW HVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHV RI UHWX
H[SHQVH DQG LQIODWLRQ DUH GHYHORSHG IRU HDFK PDMRU DVVHW FODVV
H[SHFWHG UDWH RI UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWHG IXWXUH UHDO UDW!
E\ DGGLQJ H[SHFWHG LQIODWLRQ 7KH WDUJHW DOORFDWLRQ DQG EHVW HVW
DVVHW FODVV DUH VXPPDUL]JHG LQ WKH IROORZLQJ WDEOH

$QQXDO
7DUJHW $ULWKPHWLF
$VVHW &ODVYV $OORFDWEBRWH RI 5HWXUQ

&DVK
JLIHG ,QFRPH

*OREDO (TXLW\
BWUDWHJILF ,QYHVWPHQW
3ULYDWH (TXLW\

5HDO (VWDWH 3URSHUW\
7RWDO

'LVERXQW 5DWH
7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQVLRRUAQLNEDOLWD LR

7TKH SURMHFWLRQ RI FDVK IORZV XVHG WR GHWHUPLQH WKH GLVFRXQW U
PDGH DW WKH FXUUHQW FRQWULEXWLRQ UDWH DQG WKDW WKH HPSOR\HU FR
EHWZHHQ DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UDWHY DQG WKH PHPE
SHQVLRQ SODQxV ILGXFLDU\ QHW SRVLWLRQ ZHUH SURMHFWHG WR EH DYDL
FXUUHQW DFWLYH DQG LQDFWLYH HPSOR\HHVY 7KHUHIRUH WKH GLVFRXQW UD
ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ

6HQVLWLYLW\ RI WKH 7UXVW@YVY B3URSRUWILRQDWH 6KDUH RI WKH 1HW 3HQVLRQ
7KH IROORZLQJ SUHVHQWYV WKH 7UXVWxV SURSRUWLRQDWH VKDUH RI WKH
6HSWHPEHU FDOFXODWHG XVLQJ WKH GSUNRXDUVHVUIBDQMWHRSI LV ZKDW WKH 7UXVV
WKH )56 BHQVLRQ 30DQ QHW SHQVLRQ OLDELOLW\ ZRXOG EH LI LW ZHUH FDOF
ORZHU RU SHUFHQWDJH SRLOWKBEQJWKH FXOHEWWPEBWH DQAVWKRXVDQGYV

&EXUUHQW
'"HFUHDVHLVFRXQW 5DWHUHDVH

7UXVW V SURSRUWLRQDWH VKDUH RI WKH )56
3HQVLRQ 30DQ QHW SHQVLRQ OLDELOLW\

3HQVLRQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ

'HWDLOHG LQIRUPDWLRQ DERXW )56 WKH 3HQVLRQ 30DQxV ILGXFLDU\ QHW SR\
&RPSUHKHQVLYH )LQDQFLDO 5HSRUW 7KH DQQXDO FRPSUHKHQVLYH ILQDQFLC
JORULGD 'LYLVLRQ RI 5HWLUHPHQW 'HSDUWPHQW RI ODQDJHPHQW 6HUYL
7DOODKDVVHH )ORULGD E\ WHOHSKRQH WROO IUHH R

UHS#GPV P\IORURGIDWRWKH 'LYLMKR@WS/ AFZVERN PNIORULGD FRP
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7KH 5SHWLUHH +HDOWK ,QVXUDQFH 6XEVLG\ 3URJUDP +,6

30DQ 'HVFULSWLRQ

+,6 SODQ GHVFULSWLRQ 7KH +,6 3HQVLRQ 30DQ LV D QRQ TXDOLILHG FRVW
SODQ HVWDEOLVKHG XQGHU 6HFWLRQ JORULGD 6WDWXWHV WR SURYLGH
RI DQ\ VWDWH DGPLQLVWHUHG UHWLUHPHQW V\VWHP

WHQHILWY 3URYLGHG

7KH EHQHILW RI WKH +,6 3BHQVLRQ 30DQ LV D PRQWKO\ SD\PHQW WR DVVLVW
SODQ LV DGPLQLVWHUHG E\ WKH '"HSDUWPHQW RI ODQDJHPHQW 6HUYLFHV 'LYlL
DQG DUH VXEMHFW WR DQQXDO OHJLVODWLYH DSSURSULDWLRQ

(OLJLEOH UHWLUHHY DQG EHQHILFLDULHY UHFHLYHG D PRQWKO\ +,6 SD\PHQV
FRPSOHWHG DW WKH WLPH UHWLUHPHQW PXOWLSOLHG E\ 7KH SD\PHQWYV
PRQWKO\ SHU 6HFWLRQ JORULGD 6WDWXWHYV

EROWULEXWLRQV
7KH +,6 3BHQVLRQ 30DQ LV IXQGHG E\ UHTXLUHG FRQWULEXWLRQV IURP )56 SDI

VHSDUDWH WUXVW IXQG DQG FRQVHTXHQWO\ SDLG IURP WKDW WUXVW 1XQC
FRPSHQVDWLRQ IRU DOO )56 PHPEHUYV 6 HBW WHKHEH LL V ARIOH\IF B Q VHRQLEKKGVLR Q UDW
SDV\UROO SHU 6HFWLRQ JORULGD 6WDWXWHY (PSOR\HHV GR QRW FRQWUL

7TKH 7UXVWxV FRQWULEXWLRQV WR WKH +,6 3HQVLIFR® CBRRIOQW WHR WIDWORDG D HE
6HSWHPEHU

3HQVLRQ /LDELOLWLHY 3HQVLRQ ([SHQVH DQG 'HIHUUHG 2 X5MNORAVF RV S5-HARDXW
+.6 3BHQVLRQV

$VHSWHPEHU WKH 7UXVW UHSRUWHG D OLDELOLW\ Rl DSSUR[LPDWHO\ P
3HQVLRQ 30DQ QHW SHQVLRQ OLDELOLWXQAKH QHW Q83 QAKLR @V WD BL S HW V IDRQ
FDOFXODWH WKH QHW SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E\ DQ DFWXDUL
YDOXDWLRQ LV WKH PRVW UHFHQW DFWXDULDO YDOXDWLRQ 7KH YDOXDWLR
YDOXDWLRQ 7KH 7UXVWxV SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OL
SHQVLRQ SODQ UHODWLYH WR WKH WRWDO DFWXDO FRQWULEX@HRQV R$WD O
-XQH WKH 7UXVWxV SURSRUWLRQDAMKH PKKRDW BD&WHFUHDVH RI IURP |
VKDUH RI PHDVXUHGXIHRI

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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YRU WKH \HD B HIS@QGHEH U WKH 7UXVW UHFRJQL]JHG SHQVLRQ H[SHQVH RI D
6HSWHPEHU WKH 7UXVW UHSRUWHG GHIHUUHG RXWIORZV Rl UHVRXUFHV D
SHQVLRQV IRU WKH +,6 3HQVLRQ 30DQ IURP WKH IROORZLQJ VRXUFHV LQ WKR

'"HIHUUHG 'HIHUUHG
2XWIORZ RI,QIORZ RI
'"HVFULSWLRQ SHVRXUFHWHVRXUFHV

"LITHUHQFHY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJH RI DVVXPSWLRQV

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJV
RQ )56 SHQVLRQ SODQ LQYHVWPHQWYV o)

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHV EHWZHHQ 7UXVW
)56 FRQWULEXWLRQV DQG SURSRUWLRQDWH VKDUH RI

FRQWULEXWLRQV o)
7UXVW FRQWULEXWLRQV VXEVHTXHQW WR PHDVXUHPHQW GDWH
7RWDO

7TKH GHIHUUHG RXWIORZV RI UHVRXUFHV WPWHOMWRE! S\MRHPHEGWLROQNWXRWDQILQUR
FROWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH ZLOO EH UHFRJQ
HQGHWESWHPEHU 2WKHU DPRXQWYVY UHSRUWHG IRU WKH +,6 3HQVLRQ 30DQ
UHVRXUFHVY UHODWHG WR SHQVLRQV ZLOO EH UHFRJQL]JHG LQ SHQVLRQ H[SHQ'

'"HIHUUHG
JLVFDO <HDU (QGLQJ 6HSWHPEHORZV 1HW

TKHUHDIWHU

$FWXDULDO $VVXPSWLRQV

7KH WRWDO SHQVLRQ OLDELOLW\ IRU WKH +,6 B3HQVLRQ 30DQ ZDV GHWHUPLC
FDOFXODWHG RQ WKH DVVXPSWLRQ OLVWHG EHORZ

9DOXDWLRQ 'DWH -X0\

OHDVXUHPHQW 'DWH -XQH

'LVFRXQW 5DWH

/JRQJ WHUP H[SHFWHG UDW

LQYHVWPHQW H[SHQVH 1%

%RQG %X\HU *HQHUDO 2EO

OXQLFLSDO %RQG ,QGH]

,QIODWLRQ

6DODU\ LQFUHDVH LQFOXGLQJ LQIODWLRQ

ORUWDOLW\ *HQHUDWLRQDO 3
BURMHFWLRQ 6F

$FWXDULDO FRVW PHWKRG
,QGLYLGXDO (QWU\ $JH 1RUPDO
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+,6 KDV D YDOXDWLRQ SHUIRUPHG ELHQQLDOO\ WKDW LV XSGDWHG IRU *$6%
%HFDXVH +,6 LV IXQGHG RQ D SD\ DV \RX JR EDVLV QR H[SHULHQFH VWXG\ KI
DVVXPSWLRQV WKDW GHWHUPLQHG WKH WRWDO SHQVLRQ OLDELOLW\ IRU +
HISHULHQFH VWXG\ RI )56 IRU WKH SHULRG -XO\ WKURXJK -XQH

'LVEFERXQW 5DWH
7TKH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQVLRQ OLDELOLW\ DW

FDOFXODWLQJ WKH WRWDO SHQVLRQ OLDELOLW\ LV HTXDO WR WKH VLQJOH U
UHWXUQ IRU EHQHILW SD\PHQWY SULRU WR WKH SURMHFWHG GHSOHWLRQ GD\
DV \RX JR EDVLV WKH GHSOHWLRQ GDWH LV FRQVLGHUHG WR EH LPPHGLDWH
PXQLFLSDO ERQG UDWH VHOHFWHG E\ WKH )56 $FWXDULDO $VVXPSWLRQ &RQI}
OXQLFLSDO %RQG ,QGH[ zDV DGRSWHG DV WKH DSSOLFDEOH PXQLFLSDO ERQGC
OLDELOLW\ PHDVXUHPHQW ZDV DQ LQFUHDVH RI I[IURP WKH GLVFRXQV
FKDQJH EHWZHHQ WKH WZR PHDVXUHPHQW GDWHV LV GXH WR WKH FKDQJHV 1
GDWHYV

6HQVLWLYLW\ RI WKH 7UXVW@V 3URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ
7KH IROORZLQJ SUHVHQWY WKH 7UXVWxV SURSRUWLRQDWH VKDUH RI WKH QHV
WKH GLVFRXQW UBWMHRRSUHVHQWHG LV ZKDW WKH 7UXVWxV SURSRUWLRQDWH
OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D GLVRRXQ®HUDP WG W\DKE
KLIKHU WKDQ WKH FXoHSHWYWPEBIWH DWWKRXVDQGV

&EXUUHQW
'"HFUHDVHLVFRXQW 5DWHUHDVH

7UXVW V SURSRUWLRQDWH VKDUH RI WKH )56
3HQVLRQ 30DQ QHW SHQVLRQ OLDELOLW\

3HQVLRQ 30DQ )LGXFLDU\ 1HW 3HQVLRQ

'HWDLOHG LQIRUPDWLRQ DERXW +,6 3HQVLRQ 30DQxV ILGXFLDU\ QHW SRVLW
&RPSUHKHQVLYH )LQDQFLDO 5HSRUW 7KH DQQXDO FRPSUHKHQVLYH ILQDQFLC
JORULGD 'LYLVLRQ RI 5HWLUHPHQW 'HSDUWPHQW RI ODQDJHPHQW 6HUYL
7DOODKDVVHH )ORULGD E\ WHOHSKRQH WROO IUHH R

WHS#GPV P\IORURGIWRWKH 'LYLVKRGWS/ AFZVGER\WH PNIORULGD FRP

3XEOLF +HDOWK 7UXVW RI OLDPL 'DGH &RXQW\ )ORULGD 'HILQHG %HQHILW 5H
7KH 3XEOLF +HDOWK 7UXVW RI OLDPL 'DGH &RXQW\ )ORULGD 'HILQHG %HQHIL
GHILQHG EHQHILW SHQVLRQ SODQ WKDW ZDV FUHDWHG LQ 7KH 30DQ KDV
LVVXH VWDQG DORQH ILQDQFLDO VWDWHPHQWY EXW LV LQFOXGHG DV D SHQ
6WDWH 6WDWXHV JUDQWY WKH 7UXVW WKH DXWKRULW\ WR HVWDEOLVK DQG DI
E\ D 3HQVLRQ 30DQ &RPPLWWHH PDGH RI VHYHQ PHPEHUV ZKLFK FRQVLVWYV RI
XQLRQ UHSUHVHQWDWLYH D PHPEHU DW ODUJH WKH 7UXVW 3UHVLGHQW DQ
BUHVLGHQW DQG &KLHI )LQDQFLDO 2IILFHU

'HILOQHG %YHQHILW SHWLUHPHQW 30DQV

7KH 7UXVW IROORZV *$6% §WDOMNWHRAIDOQWSHRRUWLQJ IRKLBK QASIHRRQ IRV QVKH UHT)
WR PHDVXULQJ WKH SHQVLRQ OLDELOLW\ RI HPSOR\HUV DQG QRQHPSOR\HU F
SHQVLRQ SODQ *$6% 6WDWHPHQW 1R UHTXLUHVY SODQV WR FDOFXODWH C
SHQVLRQ OLDELOLW\ OHVV WKH DPRXQW RI WKH SHQVLRQ SODQxV ILGXFLDU\ C

*$6% 6WDWHPHQW 1R $FFRXQWLQJ DQG J)LQDQFLDO 5HSRUWLQJ IRU 3HQVLR
SHTXLUHV HPSOR\HUV DQG QRQHPSOR\HU FRQWULEXWLQJ HQWLWLHV WR UHSR
"KLOH *$6% 6WDWHPHQW 1R FKDQJHG WKH DPRXQW RI WKH QHW SHQVLRQ O
JRYHUQPHQWY PD\ FRQWLQXH WR IXQG WKHLU SODQV E\ FDOFXODWLQJ DQ DF
IXQGHG VWDWXV DV LW UHODWHV WR WKDW DFWXDULDOO\ GHWHUPLQHG FRQW
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,Q RUGHU WR SURYLGH WKH QHFHVVDU\ GLVFORVXUHV WKDW DUH UHTXLUHG X
DUH VHSDUDWHG LQWR ILYH VHFWLRQV 7KH ILUVW VHFWLRQ *HQHUDO ,QIRUTJ
GLVFORVXUHV DERXW WKH SODQ LWVHOI ®© GHVFULSWLRQV Rl WKH SODQ DQG
DV Rl WKH HQG RI WKH ILVFDO \HDU DQG D GLVFXVVLRQ Rl EHQHILWV SURYLC
'HSRVLWV DQG ,QYHVWPHQWY UHSRUWYV WKH FRQWHQWY RI WKH LQYHVWPHQ
ULVNV 7KH WKLUG VHFWLRQ )DLU 9DOXH OHDVXUHPHQW UHTXLUHG E\ *$6%
$SSOLFDWLRQ UHSRUWVY LQYHVWPHQWY DW IDLU YDOXH DQG FDWHJRUL]HV ID
JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV 7KH IRXUWK VHFWLRQ 1HV
BWDWHPHQW 1R SURYLGHV WKH LQIRUPDWLRQ WKDW LV UHTXLUHG E\ *$¢
SHQVLRQ OLDELOLW\ WKH DFWXDULDO DVVXPSWLRQV DQG FHQVXV GDWD WK
GLVFRXQW UDWH WKDW ZDV XVHG LQ WKH FDOFXODWLRQV DQG WKH VHQVLW
UDWH 7KH ILIWK VHFWLRQ 3HQVLRQ ([SHQVHV DQG 'HIHUUHG RXWIORZV ,QlO0
SURYLGHV LQIRUPDWLRQ DERXW WKH SHQVLRQ H[SHQVH FDOFXODWLRQ GH
IXWXUH \HDUV DPRUWL]DWLRQ Rl WKH LQIORZV DQG RXWIORZV EDODQFHYV

L *HQHUDO ,QIRUPDWLRQ DERXW WKH 'HILQHG %YHQHILW 5SHWLUHPHQW 30DC

(OLJLELOLW\
$00 3+7 HPSOR\HHV ZRUNLQJ LQ D IXOO WLPH RU SDUW WLPH UHJXODUO\ F

DUH FRYHUHG E\ WKH 30DQ

EROQWULEXWLRQV
7TKH 7UXVW LQWHQGY WR PDNH FRQWULEXWLRQV WR IXQG WKH 30DQ DW

LQGHSHQGHQW DFWXDU\ DV EHLQJ QR OHVV WKDQ DPRXQWV UHTXLUHG WR
DQ\ DFWXDULDO JDLQ DULVLQJ XQGHU WKH 30DQ VKDOO EH XVHG WR UHGXF
DSSOLHG WR LQFUHDVH UHWLUHPHQW EHQHILWY WR SDUWLFLSDQWYV (IIHFW
D SUHWD[ HPSOR\HH FRQWULEXWLRQ

YHQHILWYV
%HQHILWY XQGHU WKH 30DQ YHVW DIWHU VL[ \HDUV RI VHUYLFH 7KH QRUP

LY DJH ZLWK VL[ \HDUV Rl FUHGLWHG VHUYLFH RU FRPSOHWLRQ RI
UHWLUHPHQW DJH IRU HPSOR\HHV KLUHG DIWHU ODUFK LV DJH ZLW
\HDUV RI FRQWLQXRXY VHUYLFH $00 HPSOR\HHV DUH HQWLWOHG WR HLYV
OLIH RU RQH OXPS VXP SD\PHQW 7KH OXPS VXP SD\PHQW RSWLRQ EHFDPH
7KH 30bQ bDOVR SURYLGHV IRU HDUO\ UHWLUHPHQW DW UHGXFHG EHQHI

'"HIHUUHG 5HWLUHPHQW 2SWLRQ 3URJUDP '523

$Q\ HPSOR\HH ZKR KDV DWWDLQHG 1RUPDO 5HWLUHPHQW $JH E\ -DQXDU\
EHWZHHQ )HEUXDU\ DQG '"HFHPEHU KDV WKH RSWLRQ WR SDUWLFLS
SDUWLFLSDWH LQ WKH '523 PXVW '"HFODUH D GDWH ZKLFK LV ZLWKLQ W
1RUPDO 5HWLUHPHQW $JH WR SDUWLFLSDWH LQ '523 U'523 'DWHU WKDW W
OHPEHUxV '523 'DWH DQG WKH OHPEHUxV WHUPLQDWLRQ RI HPSOR\PHQW LV
EHQHILW ZLOO EH IUR]JHQ DV RI WKH '523 'DWH DQG WKDW QR DGGLWLRQD
$JUHH WKDW WKHLU FRQWULEXWLRQV WR WKH 30DQ VKDOO FRQWLQXH WKL
30DQ WKDW PD\ EH QHFHVVDU\ WR GHWHUPLQH WKH DPRXQW RI DQQXLW\ SI
WKH 30DQ ZHUH WR SD\ WKH '523 OHPEHU D VLQJOH OLIH DQQXLW\ EDVHG

'523 OHPEHUXxV '523 'DWH

$W WKH HQG RI WKH '523 OHPEHUxV '523 3HULRG WKH '523 OHPEHU VKDO(
RSSRUWXQLW\ WR HOHFW D IRUP RI SD\PHQW IRU WKH IUR]JHQ 30DQ EHQHI
DGGLWLRQ WKH '523 OHPEHU ZLOO EH HOLJLEOH WR UHFHLYH D RQH WLPI
PRQWKO\ VLQJOH OLIH DQQXLW\ DPRXQWYV DV LI VDLG DPRXQWYVY KDG DFF
HULRG DQG 7KH '523 OHPEHUxV FRQWULEXWLRQV WKDW ZHUH FRQWULEX

3D\PHQW RI ([SHQVHYV
([SHQVHV DVVRFLDWHG ZLWK DGPLQLVWHULQJ WKH 30DQ ZLOO EH SDLG RX
7JUXVW ZLOO EH SDLG E\ WKH 7UXVW
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30DQ 7THUPLQDWLRQ

7KH %RDUG RI 7UXVWHHYVY RI WKH 30DQ KDV WKH ULJKW WR WHUPLQDWH WK
DIIHFWHG SDUWLFLSDQWYVY VKDOO EH YHVWHG

OHPEHUVKLS
OHPEHUVKLS RI WKH 3+7 30DQ FRQVLVWHG RI WKH IROORZLQJ DW -DQXDU\

OHPEHUVKLS
5HWLUHHYV DQG EHQHILFLDULHY FXUUHQWO\ UHFHLYLQJ EHQHILWYV

7THUPLQDWHG SODQ PHPEHUV HQWLWOHG WR EXW QRW \HW UHFHLY
$FWLYH SODQ PHPEHUV

1XPEHU RI SDUWLFLSDWLQJ HPSOR\HUYV

LLHSRVLWY DQG ,QYHVWPHQWYV

7KH 3+7 30DQxV LQYHVWPHQW DXWKRULW\ LV GHULYHG IURP WKH DXWKRU
6HFWLRQ JORULGD 6WDWXWH WKH 6WDWXWH DQG WKH (PSOR\PHQW 5}
DPHQGHG

7KH IROORZLQJ LV D VXPPDU\ RI WKH IDLU YDOXH RI D&/WSHWHPEHOG LQ WI
WKRXVDQGV

&DVK DQG VKRUW WHUP LQYHVWPHQWYV

, QYHVWPHQWY DW IDLU YDOXH
'"RPHVWLF LQYHVWPHQWYV
OXWXDO IXQGV
(TXLWLHV
&RUSRUDWH GHEW VHFXULWLHYV
8 6 JRYHUQPHQW VHFXULWLHYV
7TRWDO GRPHVWLF LQYHVWPHQWYV

,QWHUQDWLRQDO LQYHVWPHQWYV
OXWXDO IXQGV

(TXLWLHV

&RUSRUDWH GHEW VHFEXULWLHYV
7JRWDO LQWHUQDWLRQDO LQYHVWPHQWYV

&RPPLQJOHG )XQGV (TXLW\

5HDO (VWDWH

&RPPLQJOHG )XQGV )L[HG ,QFRPH
7RWDO $VVHWYV

I1HW SRVLWLRQ KHOG LQ WUXVW IRU HPSOR\HHYV
UHVWULFWHG IRU SHQVLRQ EHQHILWYV
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&UHGLW 5LVN

7KH 30DQxV LQYHVWPHQW SROLF\ WKH ,QYHVWPHQW 3ROLF\ LV GHVLJQH
LQYHVWPHQWY WR RQO\ WKRVH LQYHVWPHQWY SHUPLWWHG E\ WKH 6WDYV
DGGLWLRQDO OLPLWDWLRQV FRQVLVW Rl SURKLELWLRQV DJDLQVW LQYHV!
SRVLWLRQV KRZHYHU WKH ,QYHVWPHQW 3ROLF\ DOORZV IRU LQYHVWPHQW
6WDWXWH SHUPLWV LQYHVWPHQWY LQ WKH )ORULGD 6WDWH %RDUG RI $GP
86 JRYHUQPHQW DQG DJHQF\ VHFXULWLHV FRPPRQ DQG SUHIHUUHG VV
UHSXUFKDVH DJUHHPHQWY FRPPHUFLDO SDSHU DQG RWKHU FRUSRUDWH

JRYHUQPHQW WD[DEOH RU WD[ H{HPSW GHEW UHDO HVWDWH DQG UHDO HV
HTXLW\ PXOWLPDQDJHU PXOWLVWUDWHJI\ IXQGY DQG PRQH\ PDUNHW IXQGYV
JXDUDQWHHG E\ WKH 8 6 JRYHUQPHQW LQYHVWPHQWY LQ WKH 6%$ 3RRC
LQVWUXPHQWY WKH 6WDWXWH SURYLGHV OLPLWV DV WR WKH PD[LPXP SRU
RQH LQYHVWPHQW FDWHJRU\ RU LVVXHU

$VMHSWHPEHU WKH 30DQxV LQYHVWPHQW VHFXULWLHY KDG WKH IROORZLQJ FUHGLW U

,QYHVWPHQW 7\SH )DLU 9DOXH&UHGLW 5DWLQJ

'RPHVWLF LQYHVWPHQWYV
OXWXDO IXQGV 15
86 JRYHUQPHQW DJHQF\ VHFEXULWLHYV E\ LVVXHU

JHGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLRQ $$

8 6 7TUHDVXU\ %LOOV $$

8 6 7TUHDVXU\ 1RWH $$

JHGHUDO +RPH /RDQ %DQNV $$

JHGHUDO +RPH /RDQ ORUWJDJH &RUSRUDWLRQ $$

7TRWDO 8 6 JRYHUQPHQW DQG DJHQF\ VHEXULWLHV
(TXLWLHVY FRPPRQ VWREFN 15

,QYHVWPHQW 7\SH )DLU 9DOXH&UHGLW 5DWLQJ

&RUSRUDWH GHEW VHFXULWLHYV
&RUSRUDWH ERQGV $$%
&RUSRUDWH ERQGYV $$
&RUSRUDWH ERQGYV $$
&RUSRUDWH ERQGYV $$
&RUSRUDWH ERQGYV $
&RUSRUDWH ERQGYV $
&RUSRUDWH ERQGYV $
&RUSRUDWH ERQGYV % % %
&RUSRUDWH ERQGYV % % %
&RUSRUDWH ERQGYV % % %
&RUSRUDWH ERQGYV % %
&RUSRUDWH ERQGYV % %
&RUSRUDWH ERQGYV % %
&RUSRUDWH ERQGYV %
&RUSRUDWH ERQGYV %
&RUSRUDWH ERQGYV %
&RUSRUDWH ERQGYV && &
&RUSRUDWH ERQGYV $
&RUSRUDWH ERQGYV $
&RUSRUDWH ERQGYV %
&RUSRUDWH ERQGYV $D
&RUSRUDWH ERQGYV $D
&RUSRUDWH ERQGYV $D
&RUSRUDWH ERQGYV % DD
&RUSRUDWH ERQGV 15

7TRWDO FRUSRUDWH GHEW VHFXULWLHYV

6WDQGDUG DQG 3RROURREGDWILQYMVWRU 6HUYLFHYV UDWLQJV
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)DLU 9DOXH &UHGLW 5DWLQJ

 QWHUQDWLRQDO LQYHVWPHQWYV

OXWXDO IXQGV

(TXLWLHV FRPPRQ VWRFN

&RUSRUDWH GHEW
,QWHUQDWLRQDO
,QWHUQDWLRQDO
,QWHUQDWLRQDO
,QWHUQDWLRQDO
,QWHUQDWLRQDO
,QWHUQDWLRQDO
,QWHUQDWLRQDO
,QWHUQDWLRQDO
,QWHUQDWLRQDO
,QWHUQDWLRQDO
,QWHUQDWLRQDO
,QWHUQDWLRQDO
,QWHUQDWLRQDO
,QWHUQDWLRQDO

7TRWDO FRUSRUDWH GHEW VHFXULWLHYV

&RPLQJOHG )XQGV
&RPLQJOHG )XQGV
5HDO (VWDWH
&DVK

7RWDO

VHEXULWLHV
%RQGV
%RQGV
%RQGV
%RQGV
%RQGV
%RQGV
%RQGV
%RQGV
%RQGV
%RQGV
%RQGV
%RQGV
%RQGV
%RQGV

(TXLW\
JL[IHG ,QFRPH

15
15

$$3
$$
$

$

$

% % %
% % %
% % %
% %
% %
% %
%

% D
% DD

15
15
15
15

6WDQGDUG DQG 3RRURREDWIL@QYMVWRU 6HUYLFHY UDWLQJV

EXVWRGLDO &UHGLW 5LVN

*$6% 6WDWHPHQW 1R

'HSRVLW DQG ,QYHVWPHQW 5LVN
LQYHVWPHQWY H[SRVHG WR FXVWRGLDO FUHGLW ULVN

'LVFORVXUHV U
7KH FXVWRGLDO FU

WKH IDLOXUH RI WKH FRXQWHU SDUW\ WR D WUDQVDFWLRQ D JRYHUQPHQYV
FROODWHUDO VHFXULWLHV WKDW DUH LQ WKHHRWMAEMURQ VRKHD Q + R X3XD\DL
LQYHVWPHQW SRUWIROLR ZDV KHOG ZLWK D VLQJOH WKLUG SDUW\ FXVWRGL

&ERQFHQWUDWLRQ RI &UHGLW 5LVN

7TKH ,QYHVWPHQW 3ROLF\ HVWDEOLVKHYV OLPLWDWLRQV RQ SRUWIROLR FRF
HISRVXUH WR FRQFHQWUDWLRQ RI FUHGLW UAWNWHRBEHQ YHYWPHQW 3ROLF\

7TDUJHW

$OORZDEOH
5DQJH

(TXLW\ 6HFXULWLHV

J)L[HG ,QFRPH
5HDO (VWDWH
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$WHSWHPEHU WKH FRPSRVLWLRQ RI WKH 3+7 30DQxV LQYHVWPHQWYV E\ LC
LQYHVWPHQW ZDV DV IROORZV

3HUFHQWDJH RI
3RUWIROLR

'RPHVWLF ,QYHVWPHQWYV

OXWXDO )XQGV

(TXLWLHV

&RPPLQJOHG )XQGV (TXLW\
&RPPLQJOHG )XQGV )L[HG ,QFRPH
&RUSRUDWH '"HEW 6HFXULWLHYV

86 *RYHUQPHQW DQG DJHQF\
REOLJDWLRQV

5HDO (VWDWH

,QWHUQDWLRQDO ,QYHVWPHQWYV
OXWXDO )XQGV

(TXLWLHYV
&RUSRUDWH '"HEW 6HFXULWLHYV

2WKHU
&DVK DQG 6KRUW WHUP LQYHVWPHQWYV

7TKHUH ZHUH QR LQGLYLGXDO LQYHVWPHQWY LQ H[FHVV RI

LOQWHUHVW 5DWH 5LVN
7KH 30DbQ PDQDJHV LWV H[SRVXUH WR ULVLQJ LOQWHUHVW UDWH ULVN LQ IDI
HIWHQW SRVVLEOH DQ DWWHPSW ZLOO EH PDGH WR PDWFK LQYHVWPHQW F
IORZ UHTXLUHPHQWYV

$V BIHSWHPEHU WKH 3+7 30DQ KDG WKH IROORZLQJ LQYHVWPHQWYV ZLWK WK
\HDUYV

"HLIKWHG
$YHUDJH
ODWXULW\

'RPHVWLF ,QYHVWPHQWYV
&RUSRUDWH GHEW VHFXULWLHYV
&RUSRUDWH ERQGYV
86 JRYHUQPHQW DQG DJHQF\ REOLJDWLRQV
YHGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLRQ

JHGHUDO +RPH /RDQ ORUWJDJH
&RUSRUDWLRQ

JHGHUDO +RPH /RDQ %DQN
8 6 WUHDVXU\ ELOOV
86 WUHDVXU\ QRWHYV

,QWHUQDWLRQDO ,QYHVWPHQWYV
&RUSRUDWH GHEW VHFXULWLHYV
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JRUHLJQ &XUUHQF\ 5LVN
*$6% 6WDWHPHQW 1R UHTXLUHY JRYHUQPHQWYV WR GLVFORVH GHSRVLWYV
WKH ULVN WKDW FKDQJHV LQ H[FKDQJH UDWHV ZLOO DGYHUVHO\ DIIHFW WK

7TKH 3+7 30DQxV H[SRVXUH WR IBHEWHPENUUHWY PWURWNOR®WY LQ 8 6 GROODL

&XUUHQF\ )DLU 9DOXH
,QWHUQDWLRQDO HTXLWLHV
&RPPRQ 6WRFN&DQDGLDQ GROODU
&RPPRQ 6WRFNVUDHO QHZ VKHNHO
&RPPRQ 6WRFNAUD]LOLDQ UHDO
&RPPRQ 6WRFNLQJDSRUH GROODU
&RPPRQ 6WRFN6ZHGLVK NURQD
&RPPRQ 6WRFNXUR
&RPPRQ 6WRFNXUR

,QWHUQDWLRQDO FRUSRUDWH GHEW VHFXULWLHYV
&RUSRUDWH %BQQUPGLDQ GROODU
&RUSRUDWH %RRGYHVH \XDQ
&RUSRUDWH %BRGWUDOLDQ GROODU
&RUSRUDWH %RRG&HDQ SHVR
&RUSRUDWH % BRQ@GWLVK SRXQG
&RUSRUDWH %RmMSDQHVH \HQ
&RUSRUDWH % BRQ®BYLOLDQ UHDO
&RUSRUDWH %BRGRPELDQ SHVR
&RUSRUDWH %RB[EA¥DQ SHVR
&RUSRUDWH %BRRGX¥HJLDQ NURQH
&RUSRUDWH % RQUER/

&RUSRUDWH % RQUER/

&RUSRUDWH % RQUER/

&RUSRUDWH % RQUER/

&RUSRUDWH % RQUER/

&RUSRUDWH % RQUER/
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LL)DLU 9DOXH +LHUDUFK\

7KH 7UXVW FDWHJRUL]JHV LWV IDLU YDOXH PHDVXUHPHQWY ZLWKLQ WKH ID
DFFRXQWLQJ SULQFLSOHV 7KH KLHUDUFK\ LV EDVHG RQ WKH LQSXWV XV
XQDGMXVWHG TXRWHG SULFHV LQ DFWLYH PDUNHWYV DQG UHTXLUHV WKDV
DYDLODEOH 7KH GLVFORVXUH RI IDLU YDOXH HVWLPDWHV LQ WKH KLHUDU
YDOXDWLRQV DUH REVHUYDEOH ,Q GHWHUPLQLQJ WKH OHYHO RI WKH KLH
OHYHO J/HYHO LV JLYHQ WR XQDGMXVWHG TXRWHG SULFHV LQ DFWLYH P
LQSXWV

$VVHWYV DUH PHDVXUHG EDVHG XSRQ WKH PDUNHW DSSURDFK YDOXDWLRC
LQIRUPDWLRQ JHQHUDWHG E\ PDUNHW WUDQVDFWLRQV LQYROYLQJ LGHQWL|

/IHYHO O 9DOXDWLRQV EDVHG RQ XQDGMXVWHG TXRWHG SULFHV IRU LGHQ
WKH DELOLW\ WR DFFHVYV

/IHYHO O 9DOXDWLRQV EDVHG RQ TXRWHG SULFHV IRU VLPLODU LQVWUXP}
VLPLODU LQVWUXPHQWY LQ PDUNHWY WKDW DUH QRW DFWLYH DQG PRGH
REVHUYDEOH

/IHYHO O 9DOXDWLRQV EDVHG RQ LQSXWV WKDW DUH XQREVHUYDEOH DQG

,Q LQOVWDQFHV ZKHUH LQSXWV XVHG WR PHDVXUH IDLU YDOXH IDOO LQWR
PHDVXUHPHQWYV LQ WKHLU HQWLUHW\ DUH FDWHJRUL]JHG EDVHG RQ WKH OR
7UXVWxV DVVHVVPHQW RI WKH VLJQLILFDQFH RI SDUWLFXODU LQSXWV WR
FRQVLGHUV IDFWRUV VSHFLILF WR HDFK LQYHVWPHQW 7KH WDEOHV EHORZ
IXQG LQYHVWPEHHBMH PEFHRI 7KH 7UXVWxV SHQVLRQ WUXVW IXQG LQYHVWPH
139 LQFOXGH FRPPLQJOHG IXQGV O IL[HG LQFRPH FRPPLQJOHG IXQGV O H°

&RPPLQJOHG IXQGV IL[HG LQFRPH 7KH 7UXVW PDNHV LQYHVWPHQWYV LQ IL
WKLQJV 8 6 7UHDVXULHV &RUSRUDWH %RQGV $VVHW %DFNHG 6HFXULWLH)
EDQN ORDQV QRQ 8 6 LQYHVWPHQWY HWF 7KH 7UXVW RZQV VKDUHV LQ FF
IL[HG LQFRPH LQVWUXPHQWY 7KH FRPPLQJOHG IXQGV PD\ EH SDVVLYH WU
LQFRPH PDQDJHU 7KH FRPPLQJOHG IXQGV RIWHQ RIIHU GDLO\ RU PRQWKO\

&RPPLQJOHG IXQGV HTXLWLHYV 7KH 7UXVW PDNHV LQYHVWPHQWY LQ SXEC(
QRQ 8 6 VWRFNV 7KH 7UXVW RZQV VKDUHV LQ FRPPLQJOHG IXQG YHKLFC
FRPPLQJOHG IXQGV PD\ EH SDVVLYH WUDFNLQJ DQ LQGH[ RU DFWLYHO\ PI
IXQGV RIWHQ RIIHU GDLO\ RU PRQWKO\ OLTXLGLW\ WR WKH 7UXVW

5HDO (VWDWH 7KH 7UXVWxV LQYHVWPHQWY LQ UHDO HVWDWH DUH H[HFXW
7KH 7UXVW RZQV VKDUHV LQ WKH OLPLWHG SDUWQHUVKLSY FRPPLQJOHG IX
VKDUH 7KH OLPLWHG SDUWQHUVKLSY FRPPLQJOHG IXQGV SXUFKDVH DQG |
6WDWHY IRFXVHG RQ KLJK TXDOLW\ LQFRPH JHQHUDWLQJ DVVHWYV LQFOXGL
SDUWQHUVKLSY FRPPLQJOHG IXQGV W\SLFDOO\ KDYH TXDUWHUO\ OLTXLGLW
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7KH VFKHGXOH EHORZ GLVFORVHVY WKH IROORZLQJ IDLU YDOXH PHDVXUHPH(
REHSWHPEHU LQ WKRXVDQGYV

A4XRWHG 3ULFHV LQ
$FWLYH ODUMHWYLILFDQW 2WKHU
IRU , GHQWLFR2REVHUYDEOH
,QYHVWPHQWYV E\ IDLU YDOXH OHYHO 7TRWDO 9DOX#HVVHWYV /HYHOQSXWV /HYHO

'"HEW VHFXULWLHV

86 JRYHUQPHQW VHFXULWLHV o}
'RPHVWLF &RUS GHEW VHFXULWLHYV o)
,QWHUQDWLRQDO &RUS GHEW VHFXULWLHV o)
7RWDO GHEW VHFXULWLHV o)
(TXLW\ VHFXULWLHV
'RPHVWLF o
,QWHUQDWLRQDO 0o
7RWDO HTXLW\ VHFXULWLHV 0o
OXWXDO IXQGV
"RPHVWLF (o}
,QWHUQDWLRQDO o]
7RWDO PXWXDO IXQGV VHFXULWLHV 0o

7TRWDO LQYHVWPHQWYV E\ IDLU YDOXH OHYHO

, QYHVWPHQWY PHDVXUHG DW WKH 1HW $VVHW 9DOXH 1$9
&RPPLQJOHG )XQGV (TXLW\
&RPPLQJOHG )XQGV )L[HG ,QFRPH
5HDO (VWDWH
7RWDO LQYHVWPHQWY PHDVXUHG DW WKH 1%$9

7TRWDO

$GGLWLRQDO LQIRUPDWLRQ IRU LOQYHVWPHQWY PHDVXUHG DW WKH QHW D
6HSWHPEHU LV SUHVHQWHG LQ WKH WDEOH EHORZ LQ WKRXVDQGYV

)DLU YDOXH 6HSSHPHEMIWLRQ )UHTXH®HFRSWLRQ 1RWLFH
LI FXUUHQWO\ HOLJLEWWWHLRG

,QYHVWPHQWY PHDVXUHG DW WKH QHW DVVHW YDOXH 1%$9

&RPPLQJOHG )XQGV (TXLW\ ORQWKO\ GD\V
&RPPLQJOHG )XQGV )L[HG ,QFRPH 4XDUWHUO\ GD\V
5HDO (VWDWH ORQWKO\ ELDQQXDOO\ GD\V

7RWDO LQYHVWPHQWY PHDVXUHG DW WKH 1%$9

LYIHW 3HQVLRQ /LDELOLW\ $VVHW

7TKH 7UXVW UHFRUGHG WKH QHW SHQVLRQ DVVHW LQ DJJUHJDWH ZLWK RWK
7TKH FRPSRQHQWYV RI WKH QGHSVEHREHBQDDRMVEBW IRMORZ LQ WKRXVDQGYV

7TRWDO SHQVLRQ OLDELOLW\

IHVV

30DQ ILGXFLDU\ QHW SRVLWLRQ
1HW SHQVLRQ OLDELOLW\

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH Rl WRWDO SHQVLRQ
OLDELOLW\
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$FWXDULDO $VVXPSWLRQV

7KH WRWDO SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E\ DQ DFWXDULDO YDO>
DVVXPSWLRQV

9DOXDWLRQ 'DWH -DQXDU\
OHDVXUHPHQW 'DWH 6HSWHPEHU
$FWXDULDO FRVW PHWKRG(QWU\ $JH 1RUPDO /HYHO 3HUFHQW RI 3
,QIODWLRQ DVVXPSWLRQV
,QYHVWPHQW UDWH RI UHWXUQ
3URMHFWHG VDODU\ 20HUMHOYHRYHUHG SD\UROO L
SHU \
$VVXPHG DQQXDC
FRVW RI OLYLQJ | IRU EHQHILWY HDUQHG SULRU WR $SULO

7TKH GLVFRXQW UDWHRABWHPEHU

7KH DFWXDULDO DVVXPSMRODOW XVHNG AXDWKRQ ZDV EDVHG RQ WKH UHVXOW
VWXG\ FRQGXFWHG LQ &KDQJHV LQ DVVXPSWLRQV UHIOHFW D FKDQJH F
$FWXDULDO YDOXDWLRQVY DWWHPSW WR HVWLPDWH FRVWY DVVRFLDWHG ZL
DQG UHWLUHPHQW H[SHULHQFH DVVXPSWLRQV 7R WKH H[WHQW DVVXPSWLI
DFWXDULDO JDLQVY DQG ORVVHV XOWLPDWHO\ LPSDFWLQJ FROQWULEXWLRQ
FROWULEXWLRQ ([SHULHQFH VWXGLHV DUH SHUIRUPHG HYHU\ WKUHH \HDU"
DVVXPSWLRQV DQG WR SURYLGH UHFRPPHQGHG FKDQJHVY WR DVVXPSWLRQYV

7TKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPEF
HISHFWHG IXWXUH QRPLQDO UDWHV RI UHWXUQ H[SHFWHG UHWXUQV QHMW
HDFK PDMRU DVVHW FODVV XVLQJ DQ HFRQRPHWULF PRGHO WKDW IRUHFD
FDOFXODWHY DVVHW FODVV UHWXUQV EDVHG RQ IXQFWLRQDO UHODWLRQ
FODVVHV 7KHVH EHVW HVWLPDWH UDQJHV ZHUH FRPELQHG WR SURGXFH IR
KRUL]JRQV E\ ZHLJKWLQJ WKH H[SHFWHG IXWXUH QRPLQDO UDWHV RI UHW?>
YDULRXV WLPH KRUL]JRQV LQ WKH IRUHFDVW DUH LQWHQGHG WR FDSWXUH [
ZHOO DV RWKHU SODXVLEOH HQYLURQPHQWYVY WKDW FRXOG GHYHORS LQ

DULWKPHWLF UHDO UDWHV RI UHWXUQ IRU HDFK PDMRU DVVHMMEWBPYPEHW)F!

DUH VXPPDUL]JHG LQ WKH IROORZLQJ WDEOH

7DUJHW $VVHRQJ WHUP ([SHEFWHG
$VVHW &ODVV $OORFDWLREHDO 5DWH RI 5HWXUQ
(TXLW\
JLIHG ,QFRPH
$OWHUQDWLYHV 5HDO (VWDWH
,QIODWLRQ UDWH
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7RWDO 3HQVLRQ /LDELOLW\
7KH FKDQJH LQ WKH 7UXV\WHSMOHARQUOLD O LR @RZY LQ WKRXVDQGYV

6HUYLFH &RVW

,QWHUHVW &RVW

"LIIHUHQFHVY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH

&KDQJHV LQ DVVXPSWLRQV o]

%HQHILW SD\PHQWV LQFOXGLQJ UHIXQGV RI PHPEHU FRQWULEXWLRQV
7RWDO FKDQJH LQ SHQVLRQ OLDELOLW\

7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ RI \HDU

7RWDO SHQVLRQ OLDELOLW\ HQG RI \HDU

30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV PHPEHU
1HW LQYHVWPHQW LQFRPH
%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV Rl PHPEHU FRQWULEXWLRQV
$GPLQLVWUDWLYH H[SHQVH
1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ RI \HDU
30DQ ILGXFLDU\ QHW SRVLWLRQ HQG RI \HDU
1HW SHQVLRQ OLDELOLW\ HQG RI \HDU

'LVERXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WB&®HGW\W PEHQV LR RHOE DR MOIFWAL RDQ
IORZV XVHG WR GHWHUPLQH WKH GLVFRXQW UDWH DVVXPHG WKDW FRQWUL
FXUUHQW IXQGLQJ SROLF\ %DVHG RQ WKHVH DVVXPSWLRQV WKH ILGXFLDU
DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWYV WR FXUUHQW 30DQ PHPEHUV
ERQG UDWH LV QRW QHHGHG

7KH DQQXDO PRQH\ ZHLJKWHG UDWH Rl UHWXUQ RQ SHQVLRQ SODQ LQYHVW
SHQVLRQ SODQ LQYHVWPHQWY QHW RI SHQVLRQ SOB® S\WMHAEWE HZDV H[SHQ

$ PRQH\ ZHLJKWHG UDWH RI UHWXUQ H[SUHVVHV LQYHVWPHQW SHUIRUF
DGMXVWHG IRU WKH FKDQJLQJ DPRXQWYV DFWXDOO\ LQYHVWHG

7KH GLVFRXQW UDWH ZDV FKRVHQ EDVHG RQ PDUNHW LQIRUPDWLRQ RQ WK
HYWLPDWH RI IXWXUH H[SHULHQFH IRU WUXVW DVVHW UHWXUQV UHIOHFW|
FKDQJHV GXULQJ WKH FXUUHQW SODQ \HDU FXUUHQW PDUNHW FRQGLWLRQ
FRQGLWLRQV 8VH RI WKLV DVVXPSWLRQ LPSOLHV WKDW WKH VSRQVRU FR(
ZLWK WKH DFWXDULDO FRVW PHWKRG VHOHFWHG DV WKH EDVLV RI LWV [IXQ(

6HQVLWLYLW\ RI WKH 1HW 3HQVLRQ $VVHW /LDELOLW\ WR &KDQJHV LQ WKH

7KH IROORZLQJ SUHVHQWV WKH QHW SHQVLRQ DVVHW OLDELOLW\ FDOFXC
DV ZKDW WKH 30DQxV QHW SHQVLRQ DVVHW OLDELOLW\ ZRXOG EH LI LW ZlI
SRLQW ORZHU RU SHUFHQWDJH SRLQW KLJKHU WKDQ WKH FXUUHQW UDWH

&EXUUHQW
'"HFUHDVH'LVFRXQW 5DWMHFUHDVH

3+7 30DQ V SURSRUWLRQDWH VKDUH
RI WKH QHW SHQVLRQ DVVHW
OLDELOLW\
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)XQGLQJ 3ROLF\
7TKH 7UXVWxV IXQGLQJ SROLF\ SURYLGHV IRU DFWXDULDOO\ GHWHUPLQHG U

ZDV DW -DQXDU\ RI FRYHUHG SD\UROO (IIHFWLYH $SULO H
RI WKH UHTXLUHG FRQWULEXWLRQ WKXV WKH HPSOR\HU BRGWHPEKXWLRQ U
7KH DVVXPSWLRQV XVHG WR FRPSXWH WKH FRQWULEXWLRQ UHTXLUHPHQW
EHQHILWY HDUQHG 7KH 7UXVW KDV WUDGLWLRQDOO\ FRQWULEXWHG WKH D

Y 3BHQVLRQ ([SHQVH DQG '"HIHUUHG 2XWIORZV ,QIORZV Rl 5HVRXUFHV

,Q DFFRUGDQFH ZLWK *$6% 6WDWHPHQW 1R FKDQJHV LQ WKH QHW SHQVL
WKH FXUUHQW PHDVXUHPHQW SHULRG ZLWK VRPH H[FHSWLRQV )RU HDFK |
HISHQVH LQ WKH FXUUHQW PHDVXUHPHQW SHULRG |IRU ZKLFK WKH 7UHX
6HSWHPEHU DQG WKH EDODQFH LV DPRUWL]HG DV GHIHUUHG RXWIORZV

VI\VWHPDWLF DQG UDWLRQDO PHWKRG RYHU D FORVHG SHULRG DV GHILQHG

a 'LIlTHUHQFHY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH ZLWK UHJD
FKDQJHV LQ DVVXPSWLRQV DQG RWKHU LQSXWV O DPRUWL]HG RYHU WKH
HPSOR\HHV WKDW DUH SURYLGHG ZLWK SHQVLRQV WKURXJK WKH SHQVLRQ ¢

a4 'LIIHUHQFHYV EHWZHHQ H[SHFWHG DQG DFWXDO HDUQLQJV RQ SHQVLRQ SC

BHQVLRQ ([SHQVH 1 Q WKRXVDQGV

6HUYLFH FRVW

,QWHUHVW FRVW

$GPLQLVWUDWLYH H[SHQVHV
([SHFWHG UHWXUQ RQ DVVHWYV
5HFRJQLWLRQ RI GHIHUUHG DPRXQWV

&KDQJHV LQ EHQHILW LWHPV
3HQVLRQ H[SHQVH

&GRQWULEXWLRQV WR WKH SHQVLRQ SODQ IURP HPSOR\HHVY DUH QRW LQFOX(

7KLY VSDFH OHIW EODQN LOQWHQWLRQDOO\
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'HIHUUHG ,QIORZV 2XWIORZV RI 5HVRXUFHV
$ VXPPDU\ RI FKDQJHVY LQ GHIHUUHG RXWIORZV DQG GHIHUUHG V. @\O REQ ORIZ
WKRXVDQGV

%DODQFH %DODQFH
<HDU RI $PRUWL]DW2RWREHU 6HSWHPEHU
'"HIHUUDO 3HULRG &KDQJH

'"HIHUUHG RXWIORZV LQIORZV RI UHVRXUFHYV

$VVXPSWLRQ FKDQJHYV \HDUV
\HDUV
\HDUV
\HDUV
\HDUV
\HDUV

'"LIlTHUHQFH LQ H[SHFWHG DQG DFWXD®UHWXUQ RG DWWHWYV

/LDELOLW\ H[SHULHQFH \HDUV o

JDLQ ORVV \HDUV

JDLQ ORVV \HDUV

JDLQ ORVV \HDUV

JDLQ ORVV \HDUV

JDLQ ORVV \HDUV

JDLQ ORVV \HDUV

JDLQ ORVV \HDUV

JDLQ ORVV \HDUV

JDLQ ORVYV \HDUV

JDLQ ORVYV \HDUV

JDLQ ORVYV \HDUV o
7RWDO

$PRXQWV RI '"HIHUUHG 2XWIORZV DQG ,QIORZV WR EH UHFRJQL]JHG LQ SHQVL
$PRXQW

5HFRJQL]HG
JLVFDO <HDU (QGLQJ 6HSWHPEHU

7TKHUHDIWHU
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0'& LQ WKH $JJUHJDWH
7KH DJJUHJDWH DPRXQW RI GHIHUUHG RXWIORZV GHIHUUHG LQIORZV DQG
SRVLWLRQ DQG WKH DJJUHJDWH WRWDO SHQVLRQ H[SHQVH UHSRUWHG LQ W

‘"HIHUUHG
1HW 3HQVLR@XWIORZ 2I'HIHUUHG ,QIORHQVLRQ
JLDELOLW\ 5HVRXUFH 21 5HVRXUFHV ([SHQVH
YORULGD 5HWLUHPHQW 6\WWHP 3HQVLRQ 30DQ
YORULGD 5HWLUHPHQW 6\WWHP +HDOWK ,QVXUDQFH
6XEVLG\
YORULGD 5HWLUHPHQW B\WWHP 3+7 3HQVLRQ
30DQ +HDOWK ,QVXUDQFH B6XEVLG\ 'HILQHG
%HQHILW 3HQVLRQ 30DQ
7RWDO

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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3RVWHPSOR\PHQW %HQHILWY 2WKHU 7KDQ 3HQVLRQV

30DQ 'HVFUIF$SBWARQDWHPHGWFRKQWLQJ DQG )LQDQFLDO IRU 3RVWHPSOR\PHQ!
UHTXLUHVY QHW RU WRWDO 23(% OLDELOLW\ WR EH UHFRUGHG LQ WKH VWD\
UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ 56, 7KH &RXQW\ DGPLQLVWHUV D
30DQU WKDW SURYLGHV SRVWUHWLUHPHQW PHGLFDO KRVSLWDO SKDUPDF\
VSRXVHV DQG GHSHQGHQWY %HQHILWY DUH SURYLGHG WKURXJK WKH &RXQV
DFWLYH DQG UHWLUHG PHPEHUV %HQHILWY DUH HVWDEOLVKHG DQG PD\ EH C
&RPPLVVLRQHUV UWKH %&&U0U ZKRVH SRZHUV GHULYH IURP ) 6 D 7K
ILQDQFLDO UHSRUW

SDUWLFLSDWLRQ LQ WKH +HDOWK 3CGHGEWRRKEHUWHG RI WKH IROORZLQJ DW

7TRWDO
,QDFWLYH HPSOR\HHVY FXUUHQWO\ UHFHLYLQJ EHQHILW
SD\PHQWYV
$FWLYH HPSOR\HHYV
7TRWDO

7KHUH DUH QR LQDFWLYH HPSOR\HHV HQWLWOHG WR EXW QRW \HW UHFHLYLQ.
WR SDUWLFLSDWH LQ WKH SODQ bW DQ\ WLPH ORVH WKH ULJKW WR MRLQ WKHF

(OLJLErE LB\ HOLJLEOH WR UHFHLYH UHWLUHH PHGLFDO DQG GHQWDO EHQHIL\
XQGHU WKH )ORULGD 5HWLUHPHQW 6\WWHP )56 RU WKH 3XEOLF +HDOWK 7U>
5HWLUHPHQW 30DQ DQG SD\ UHTXLUHG FRQWULEXWLRQV

a 5HJXODU &ODVV (PSOR\HHVY DOO HPSOR\HHV QRW LGHQWLILHG DV PHPEH
DUH HOLJLEOH IRU SRVWHPSOR\PHQW EHQHILWY DW DJH ZLWK VL]

DQ\ DJH (OLJLELOLW\ IRU UHGXFHG UHWLUHPHQW LV VL[ \HDUV RI VHUYI
DUH HOLJLEOH DW DJH ZLWK HLJKW \HDUV RI VHUYLFH RU \HDUV RI1 V

a4 6SHFLDO 5LVN (PSOR\HHYV 3ROLFH 2IILFHUV )LUHILJKWHUY DQG &RUUH
HOLJLEOH IRU SRVWHPSOR\PHQW EHQHILWY DW DJH ZLWK VL[ \HDUV R/
(OLJLELOLW\ IRU UHGXFHG UHWLUHPHQW LV VL[ \HDUV RI VHUYLFH DW DQ
DW DJH ZLWK HLJKW \HDUV RI VHUYLFH RU \HDUV Rl VHUYLFH DW DQ\

8SGDWHG EDVHG RQ WKH )56 $FWXDULDO 9DOXDWLRQ WKH 7LHU KLUHG
HOLJLELOLW\ KDV FKDQJHG IURP DJH ZLWK HLJKW \HDUV RI VHUYLFH RU \
RI VHUYLFH RU \HDUV DW DQ\ DJH 7KH LPSDFW LV UHFRJQL]JHG DV D RQH Wl

%HQHI(CWMLEOH SUH OHGLFDUH UHWLUHHV UHFHLYH KHDOWK FDUH FRYHUDJH \

$YOHG 326

$YOHG +02 +LJK
$YOHG +02 6HOHFW
-DFNVRQ )LUVW +02

QO Q-

5HWLUHHV PD\ FRQWLQXH FRYHUDJH EH\RQG OHGLFDUH HOLJLELOLW\ E\ HQU
OHGLFDUH 6XSSOHPHQWDO SODQV SURYLGHG E\ $YOHG 7KH &RXQW\ RQO\ FRC
SODQV

a $YOHG OHGLFDUH 6XSSOHPHQW +LJK 2SWLRQ ZLWK 5]
a $YOHG OHGLFDUH 6XSSOHPHQW +LJK 2SWLRQ ZLWKRXW 5]
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)IXQGLQJ 3R®&HF&ARXQW\ FRQWULEXWHYV WR ERWK WKH SUH DQG SRVW UHWL

YDU\ EDVHG RQ SODQ bQG WLHU 5HWLUHHYV SD\ WKH IXO0 FRVW RI GHQWDO FI
RQ D SD\ DV \RX JROEDNLVDGH &KRQGW\RQ D FDVK EDVLYV DV EHQHILWY DUH SDL
LV WKH DFWXDO SD\ DV \RX JR SRVWHPSOR\PHQW EHQHILW SD\PHQWY OHVV SC
WRHSWHPEHU 1R DVVHWYVY KDYH EHHQ VHJUHJDWHG DQG UHVWULFWHG WR SUF

&RQWULEXWLRQV DUH UHTXLUHG IRU ERWK UHWLUHH DQG GHSHQGHQW FRY
SUHPLXP HTXLYDOHQW UDWHYV IRU KHDOWK FRYHUDJH 7KH IXO0 PRQWKO\ SU
VXEVLGLHV HIIHFWLYH -DQXDU\ WKURXJK '"HFHPEHU DUH SURYLGH(
DVVXPHG WR UHPDLQ IODW

3UH OHGLFDUH 3UHPLXP (TXLYDOHQW 5DWHYV

$YOHG +02 +LJK )XOO 3UHPERRRQW\ 6 XBB\HWBAUHH &RQWULEXWLRQ
5HWLUHH 2QO0\
5HWLUHH 6SRXVH
S5HWLUHH &KLOG UHQ
5HWLUHH )DPLO\

$YOHG 326 )XOO 3UHPERRRKQW\ 6 XEB\HWBLUHH &RQWULEXWLRQ
S5HWLUHH 2QO0O\
5HWLUHH 6SRXVH
5HWLUHH &KLOG UHQ
5HWLUHH )DPLO\
$YOHG 6HOHFW )XOO 3UHPERRRQW\ 6 XBBVHWVBAUHH &RQWULEXWLRQ

5HWLUHH 2QO0\
5HWLUHH 6SRXVH
S5HWLUHH &KLOG UHQ
5HWLUHH )DPLO\

-DFNVRQ )LUVW +200 3UHPRRRQW\ 6 XBB HWBAUHH &RQWULEXWLRQ
S5HWLUHH 2QO0\
5HWLUHH 6SRXVH
5HWLUHH &KLOG UHQ
5HWLUHH )DPLO\

OHGLFDUH 5HWLUHH 3UHPLXP (TXLYDOHQW 5DWHYV
OHG 6XSS +LJK ZLWKG®GP 3UHPRRRKQW\ 6 XEBWHOGMLUHH &RQWULEXWLRQ
S5HWLUHH 2QO0\
S5HWLUHH 6SRXVH
OHG 6XSS +LJK 1R)®»}O0O 3UHPRRRQW\ 6 XEBHGMLUHH &RQWULEXWLRQ
5HWLUHH 2QO0\
5HWLUHH 6SRXVH
IDWLRQDO OHGLAXOKW 3UHPRRRKQW\ 6 XEBHOMLUHH &RQWULEXWLRQ

SHWLUHH 2QO0\ o
/RFDO OHGLFDUHXOO 3UHPRRRQW\ 6 XEBHGILUHH &RQWULEXWLRQ
SHWLUHH 2QO0\ o) )

7KH 1DWLRQDO DQG /RFDO OHGLFDUH 30DQV DUH IXOO\ LQVXUHG DQG UHWLU}
OLDELOLW\ DVVRFLDWHG ZLWK WKRVH ZKR KDYH VHOHFWHG WKHVH SODQV
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7KH 3+7 IXOO PRQWKO\ SUHPLXPV UHWLUHH FRQWULEXWLRQ DPRXQWYV DQG
'"HFHPEHU DUH SURYLGHG LQ WKH WDEOHY EHORZ 7KH 3+7 VXEVLG\ LV D

3UH OHGLFDUH 3UHPLXP (TXLYDOHQW 5DWHYV

&RXQW\ SHWLUHH
$YOHG +02 326 )XOO 3UHPLXBXEVLG\ &RQWULEXWLRQ
SHWLUHH 2QO0\ o
SHWLUHH 6SRXVH
&RXQW\ SHWLUHH
$YOHG 6HOHFW)X0O0O 3UHPLXBXEVLG\ &RQWULEXWLRQ
SHWLUHH 2QO0\ o)
SHWLUHH 6SRXVH o
&RXQW\ SHWLUHH
-DFNVRQ J)LUVW HXDO 3UHPLXBXEVLG\ &RQWULEXWLRQ
SHWLUHH 2QO0\ o]
SHWLUHH 6SRXVH o)

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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7TRWDO 23(% /LDELOLW\

7TKH &RXQW\xV WRWDO 23(% OLDELOLW\ RI 6HSWH®GEHRQ DQ\GC ZHDIVV&HWGE WIDPL R
DFWXDULDO YDOXDWLRQ DV RI WKDW GDWH

$FWXDULDO DVVXPSWLRQVKBQW RRWDIOH 2 3 (% SXBEME WAHIPEHUQ BVRWXDULDO YDOXLEL
GHWHUPLQHG XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV DQG RWKHU L
XQOHVV RWKHUZLVH VSHFLILHG

0'&
9DOXDWLRQ GDWH 6HSWHPEHU
OHDVXUHPHQW GDWH 6HSWHPEHU
'LVFRXQW 5DWH
6DODU\ ,QFUHDVH 5DWH SHU DQQXP
$FWXDULDO &RVW OHWKRG (QWU\ $JH 1RUPDO EDVHG RQ OHYHO SHUFHQW
$PRUWL]IDWLRQ OHWKRG ([SHULHQFH $VVXPSWLRQV JDLQV DQG
FORVHG SHULRG RI \HDUV VWDUWLC
WR WKH DYHUDJH UHPDLQLQJ VHUYL
PHPEHUV ZKR KDYH QR
+HDOWKFDUH &RVW 7UHQG 5DWHYV OHGLFDO 5[ 6HOHFW DQG 80WL

5HWLUHHV VKDUH RI EHQHILW UHODWHG FRVWYV

ORUWDOLW\ 5DWHYV 38% KHDGFRXQW ZHLJKWHG EDVH
JHQHUDWLRQDOO\ XVLQJ 6FDOH 03
VSHFLILF DQG MRE FODVV EDVLV W

DSSOLF
3+7
9DOXDWLRQ GDWH 6HSWHPEHU
OHDVXUHPHQW GDWH 6HSWHPEHU
'LVFRXQW 5DWH
6DODU\ ,QFUHDVH 5DWH SHU DQQXP

,QIODWLRQ 5DWH
$FWXDULDO &RVW OHWKRG (QWU\ $JH 1RUPDO EDVHG RQ OHYHO SHUFHQW

$PRUWL]DWLRQ OHWKRG ([SHULHQFH $VVXPSWLRQV JDLQV DQG
FORVHG SHULRG RI \HDUV VWDUWLC

WR WKH DYHUDJH UHPDLQLQJ VHUYL

PHPEHUV ZKR KDYH QR

+HDOWKFDUH &RVW 7UHQG 5DWHYV OHGLFDO 5[ 6HOHFW DQG 8OW
S5SHWLUHHYVY VKDUH RI EHQHILW UHODWHG FRVWYV

ORUWDOLW\ 5DWHYV 38% KHDGFRXQW ZHLJKWHG EDVH
JHQHUDWLRQDOO\ XVLQJ 6FDOH 03

VSHFLILF DQG MRE FODVV EDVLV W

DSSOLF

7TKH GLVFRXQW UDWH XVHG LQ WKH -XQH OLDELOLW\ PHDVXUHPHQW ZDV
*2 LQGH[ 7KH GLVFRXQW UDWH GHFUHDVHG E\ IURP WR

7TKH DFWXDULDO DVVXPSOMHSRMHP EMHG YOWBWLRQ ZHUH EDVHG RQ WKH J)ORUI
YDOXDWLRQ DVVXPSWLRQV DV RI -XO\ DQG OLDPL 'DGH &RXQW\xV FODLP
WUHQG UDWHYV ZHUH XSGDWHG WR DQ LQLWLDO UDWH RI JUDGLQJ GRZQ W
XSGDWHG IURP WKH JORULGD 5HWLUHPHQW 6\VWHP )56 $FWXDULDO 9DOXCL
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&KDQJHY LQ 7TRWDO 23(% /LDELOLW\

&KDQJHV LQ WKH &RXQW\xV WRWDO 23(% 6HBSBMHABWHUI RDVUW KHY | LR/G O B Z\\H DLLQ VDK

7TRWDO

%DODQFH DW 6HSWHPEHU
&KDQJHV IRU WKH <HDU
6HUYLFH &RVW
L QWHUHVW &RVW
&KDQJH LQ $VVXPSWLRQV RU 2WKHU ,QSXWYV
"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJH RI %HQHILW 7HUPV
%HQHILWY 3D\PHQWYV
%DODQFH DW 6HSWHPEHU

7TKH LQFUHDVH LQ WKH WRWDO 23(% OLDELOLW\ LV PRVWO\ GXH WR D UHGXFW|

6HQVLWLYLW\ RI WKH 7TRWDO 23(% /LDELOLW\ WR &KDQJHV LQ WKH 'LVFRXQW 5

7KH IROORZLQJ UHSUHVHQWY WKH WRWDO 23(% OLDELOLW\ Rl WKH &RXQW\ D\
LW ZHUH FDOFXODWHG XVLQJ D GLVFRXQW UDWH WKDW LV SHUFHQWDJH SR
GLVFRXQW UDWH LQ WKRXVDQGYV

&XUUHQW
'"HFUHDVH 'LVFRXQW 5DWQFUHDVH

7TRWDO 23(% /LDELOLW\

6HQVLWLYLW\ RI WKH 7TRWDO 23(% /LDELOLW\ WR &KDQJHV LQ WKH +HDOWKFDU

7KH IROORZLQJ UHSUHVHQWYV WKH WRWDO 23(% OLDELOLW\ RI WKH &RXQW\ D\
LW ZHUH FDOFXODWHG XVLQJ KHDOWKFDUH D FRVW WUHQG UDWHYV WKDW LV
WKH FXUUHQW KHDOWKFDUH FRVW WUHQG UDWHV LQ WKRXVDQGYV

'"HFUHDVH &XUUHQW 7UHQBUHDVH
7TRWDO 23(% /LDELOLW\
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23(% ([SHQVH 'HIHUUHG 2XWIORZV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

JRU WKH \HDBHH®YH&8HREBEHU WKH &RXQW\ UHFRJQL]JHG 23(% H[SHWESWHRRPEHU PLOO
WKH &RXQW\ UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHY DQG GHIHUUHG L
VRXUFHV LQ WKRXVDQGV

'"HIHUUHG 2XWIRDIRIWHG ,QIORZV RI
Rl S HVRXUFHV 5HVRXUFHYV

"LIlTHUHQFHVY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJHV LQ DVVXPSWLRQV LQSXWYV
7TRWDO

$PRXQWVY UHSRUWHG DV GHIHUUHG RXWIORZV DQG GHIHUUHG LQIORZV RI 5HV
([SHQVH DV IROORZV LQ WKRXVDQGYV

JLVFDO <HDU (QGLQJ 6HS$WRIPEW U

7TKHUHDIWHU

OLDPL 'DGH &BRRQWEDWLRQ

OLDPL 'DGH &RXWRWDO 23(% OLDELOLW\ GHIHUUHG RXWIORZV GHIHUUHG LQ
OLDPL 'DGH &XXQGW\EDVHG RQ WKH FHQVXV GDWD $PRXQWYV DUH DV IROORZV

7TRWDO 23(WHIHUUHG 'HIHUUHG 23 (%
ILDELOLW\2XWIORZV ,QIORZV (ISHQVH

*HQHUDO *RYHUQPHQW

3+&"

6ROLG :DVWH '"HSDUWPHQW
$YLDWLRQ 'HSDUWPHQW
6HDSRUW 'HSDUWPHQW
7UDQVLW 'HSDUWPHQW

‘DWHU DQG 6HZHU '"HSDUWPHQW
S5LFNHQEDFNHU &DXVHZD\
3XEOLF +HDOWK 7UXVW

7RWDO
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1RWH EGROWLQJHQFLHY DQG &RPPLWPHQWYV

(QWHUSULVH )XQGV &RQVWUXFWLRQ &8RQWUDFWY DQG &RPPLWPHQWYV
$V BHSWHPEHU WKH &RXQW\xV HQWHUSULVH IXQGYVY KDG FRQWUDFWY DQG FR

$YLDWLRQ '"HSDUWPHQW PLOOLRQ
:DWHU DQG 6HZHU '"HSDUWPHQWLOOLRQ
7TUDQVLW '"HSDUWPHQW PLOOLRQ
6HDSRUW 'HSDUWPHQW PLOOLRQ
6ROLG :DVWH '"HSDUWPHQW PLOOLRQ

,Q DGGLWLRQ WKH 3XEOLF +HDOWK 7UXVW WKH 7UXVW KDV VHHISWHP EFRWQ V'
7KH HVWLPDWHG WRWDO FRVW WR GDWH DQG FRVW WR FRPSOHWH VXFK
PLOOLRQ UHVSHFWLYHO\

*RYHUQPHQWDO )XQGV O (QFXPEUDQFHYV
7KH &RXQW\ KDV HVWDEOLVKHG D SURFHGXUH IRU HQFXPEHULQJ DSSURSUL
FRPPLWPHQWYV DXWKRUL]JLQJ GHOLYHU\ RI PHUFKDQGLVH RU UHQGHULQJ VHUY
RI FRPPLWPHQWY EHLQJ PDGH LQ H[FHVV RI EXGJHWHG DSSURSULDWLRQV GX
RUGHUV FRQWUDFWV RU RWKHU REOLJDWLRQV DQG WKH DFWXDO SURYLVLR
DQG ELOOLQJV IURP WKH YHQGRUV DQG FRQWUDFWRUV 'HSHQGLQJ RQ WKH VI
RI UHVWULFWHG RU DVVLJQHG IXQG EDODQFH RQ WKH JRYHUQPHQWDO IXQGV
U)XQG %DODQFH 5HSRUWLQJ DQG *RYHUQ P HAQWHD & R XXIME\ XAk SW R'\W DLA) LHADLFRXP\E
VSHFLILF SXUSRVHV IRU ZKLFK UHVRXUFHV KDYH DOUHDG\ EHHQ 5HVWULFWH
VWDWHPHQWY VKRXOG QRW GHYLDWH IURP WKRVH FODVVLILFDWLRQV *RYH
UHSRUWHG DBHBQGIREWDWLQ WKRXVDQGV

(QFXPEUDQFHYV

ODMRU *RYHUQPHQWDO
*HQHUDO )XQG

JLUH 5HVEXH )XQG

1RQPDMRU *RYHUQPHQWDO

&DSLWDO 3URMHFWV )XQG

2WKHU 1RQPDMRU *RYHUQPHQWDO )XQGV

BROLG :DVWH ODQDJHPHQW &ORVXUH DQG 3RVW FORVXUH &DUH &RVWV
&XUUHQW ODZV DQG UHJXODWLRQV UHTXLUH WKH &RXQW\ WR SODFH ILQDO
FHUWDLQ PDLQWHQDQFH DQG PRQLWRULQJ IXQFWLRQV DW WKH ODQGILOO F
UHJXODWLRQV DOVR UHTXLUH WKH &RXQW\ RQ DQ DQQXDO EDVLV WR GLVFO
LQYROYHG ZKLFK DUH UHIHUUHG WR DV UFORVXUH DQG SRVW FORVXUH FDL
UHTXLUHPH®WSWHP RH U

$VMHSWHPEHU WKH &RXQW\xV WRWDO OLDELOLW\ IRU ODQGILOO FORVXUH DQ
DPRXQW PLOOLRQ UHODWHYV WR DFWLYH ODQGILOOV DQG D FRVW UHFRYH
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7KH &RXQW\ DFFRXQWV IRU DQG GLVFORVHV FORVXUH DQG SRVW FORVXUH FD
$FFRXQWLQJ IRU OXQLFLSDO 6ROLG :DVWH /DQGILOO V&IOHR VIEWHD W E 8 HXRVW F Dk
UHTXLUHV DPRQJ RWKHU PDWWHUYV WKDW WKH OLDELOLW\ IRU FORVXUF
DSSOLFDEOH IHGHUDO VWDWH RU ORFDO UHJXODWLRQV WKDW ZHUH LQ H[LVV
WKH FRVW HVWLPDWHV EH UHHYDOXDWHG DQG DGMXVWHG RQ DQ DQQXDO E
FKDQJHV GXH WR DGYDQFHPHQWY LQ WHFKQRORJ\ WKDW D SRUWLRQ RI W|
UHFRJQL]JHG LQ HDFK RSHUDWLQJ SHULRG WKDW WKH ODQGILOO LV DFWLYH

LQFOXGHG LQ WKH FDSDFLW\ XVHG WR GDWH HYHQ WKRXJK WKH PDMRULW\ F
FORVHG DQG WKDW FKDQJHV LQ WKH HVWLPDWHG FRVWV IRU FORVXUH DQ
DFFHSWLQJ ZDVWH EH UHFRJQL]HG HQWLUHO\ LQ WKH SHULRG RI WKH FKDQJH

([SHQVHV IRU FORVXUH DQG SRVW FORVXUH FDUH DUH IXQGHG IURP WKH SURF
VXEVHTXHQWO\ UHSDLG IURP 8WLOLW\ 6HUYLFH )HHVY DVVHVVHG RQ DOO FRX
ZLWK &KDSWHU Rl WKH OLDPL 'DGH &RXQW\ &RGH WKH U&RGHU 8QGHU WKF
IRU VROLG ZDVWH ODQGILOO FORVXUH DQG SRVW FORVXUH FDUH FRVWV W
HQYLURQPHQWDO UHPHGLDWLRQ DW ODQGILOO VLWHYVY DQG IRU ODQG DFTXLL
ODQDIJHPHQWxV 1HW 3RVLWLRQ LQFOXGHYV PLOOLRQ LQ UHVWULFWHG
6HSWHPEHU

6ROLG :DVWH ODQDJHPHQW 5HVRXUFHV 5HFRYHU\ )DFLOLW\

7TKH &RXQW\ HQWHUHG LQWR DQ DJUHHPHQW IRU WKH RSHUDWLRQ RI LWxV &R
XQGHU WKH )LIWK $PHQGHG DQG 5HVWDWHG 2SHUDWLRQVY DQG ODQDJHPHQW 4§
5HQHZDO (QHUJ\ //& 7KLV DJUHHPHQW HIIHFWLYH 2FWREHU ZDV HI[HF>
SULRU DJUHHPHQW IURP 7KH FXUUHQW DJUHHPHQW H[SLUHV RQ 6HSWHPE
WKURXJK 7KH )DFLOLW\ SURFHVVHG VROLG ZDVWH IURP &RXQW\ WUDQVI
UHIXVH LQWR HQHUJ\ WKURXJK FRPEXVWLRQ LQ IRXU ERLOHUV WR JHQHUDW
VHUYLFH IHH IRU IDFLOLW\ RSHUDWLRQVY DQG PDLQWHQDQFH DV ZHOO DV WLU

2Q )HEUXDU\ D ILUH VLJQLILFDQWO\ GDPDJHG WKH )DFLOLW\ UHVXOW
GHVWUXFWLRQ RI WKH JDUEDJH SURFHVVLQJ SODQW (PHUJHQF\ UHVSRQVH
DGGLWLRQDO XQSODQQHG H[SHQGLWXUHY )ROORZLQJ HYDOXDWLRQV E\ LQVX
ZDV GHWHUPLQHG WKDW UHSDLULQJ WKH )DFLOLW\ DW LWV FXUUHQW VLWH ZR
WR FRQVWUXFW D QHZ IDFLOLW\ SHQGLQJ VLWH ORFDWLRQ VHOHFWLRQ DQG I

7KH 'HSDUWPHQW UHFRJQL]JHG LQVXUDQFH UHFRYHU\ UHLPEXUVHPHQWYVY WRW
HISHQVHV RI ZKLFK PLOOLRQ ZDV UHFGIGYHG IPQODVYRMOLMHDIWFDO \HDU

LQFXUUHG WRWDO DGGLWLRQDO H[SHQVHV RI DSSUR[LPDWHO\ PLOOLRQ LQ
WR ILUH UHODWHG FOHDQXS FRVWY )XUWKHUPRUH DQ LPSDLUPHQW ORVV RI
DQG D FRQVWUXFWLRQ LQ SURFHVVY SURMHFW YDOXHG DW PLOOLRQ ZDV Gl
SURMHFW GLVFRQWLQXDQFH UHGXFHG WKH &RXQW\xV FDSLWDO DVVHWYV RQ W

$vV D UHVXOW RI WKH ILUH WKH )DFLOLW\ KDV EHHQ IXOO\ GHFRPPLVVLRQHG
UHFRYHU\ IDFLOLW\ ZLWK VLWH VHOHFWLRQ SHQGLQJ %&& DSSURYDO 7Kl
PHDVXUHV XSGDWHG VDIHW\ SURWRFROV DQG FRQGXFWHG D FRPSUHKHQVL)
SDUWLFXODUO\ WKRVH XQGHU FRQVWUXFWLRQ WR PLWLJDWH IXWXUH ULVNYV

6ROLG :DVWH ODQDJHPHQW O &RQWUDFW 'LVSRVDO
'XULQJ ILVFDO \WRH '"HSDUWPHQW PDLQWDLQHG D ORQJ WHUP ZDVWH GLVSRVI
IDFLOLW\ SURYLGHU :DVWH ODQDJHPHQW ,QF RI )ORULGD U:DVWH ODQDJHPH

XQWLO 6HSWHPEHU ZLWK WZR DGGLWLRQDO ILYH \HDU UHQHZDO RSWLF
GHOLYHU RU GLUHFW WR EH GHOLYHUHG D PLQLPXP RI WRQV RI ZDVWH
JORULGD 7KH &RXQW\ PD\ GLVSRVH XS WR WRQV RI ZDVWH DW WKH OHG

WRQV PD\ EH GLVSRVHG RI DW WZR DOWHUQDWH ODQGILOO VLWHV XS WR
WR WRQV RI ZDVWH LQ WKH 2NHHFKREHH &RXQW\ ODQGILOO VLWH
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7KH FRQWUDFW IL[HG WKH GLVSRVDO IHH SDLG E\ WKH &RXPBMSWYWPEHU SHU \
WKH &RXQW\ ZDV LQ FRPSOLDQFH ZLWK WKLY FRQWUDFW 7KH 'HSDUWPHQW U
FRVWVY LQ ILVFDO \HDU

2Q 6HSWHPEHU WKH &RXQW\ H[HFXWHG WKH 6HFRQG $PHQGHG DQG 5H
6ROXWLRQV U3URJUHVVLYHU 7KH FRQWUDFW LV HIIHFWLYH XQWLO 6HSWHPE
8QGHU WKH WHUPV RI WKH FRQWUDFW 3URJUHVVLYH PXVW GH@®PIHWGH RIRWE
WR :0 IDFLOLWLHV IRU GLVSRVDO $0OVR WKH &RXQW\ KDV D JXDUDQWHHG FD
BURJUHVVLYH -(" /IDQGILOO ,I WKH '"HSDUWPHQW HOHFWV RU QHHGV WR GLVES
ZKLFK VWDUWHG DW SHU WRQ RI ZDVWH FKDQJHV HDFK ILVFDO \HDU VXE|
WKH IHH ZDV

$YLDWLRQ 'HSDUWPHQW (QYLURQPHQWDO ODWWHUYV

,Q $XIXVW WKH $YLDWLRQ 'HSDUWPHQW DQG WKH 'DGH &RXQW\ 'HSDUWP
'(50 HQWHUHG LQWR D &RQVHQW 2UGHU 8QGHU WKH &RQVHQW 2UGHU WK
HQYLURQPHQWDO YLRODWLRQV UHVXOWLQJ IURP YDULRXV WHQDQWVx IDLOXU
LQFOXGLQJ WKRVH IDFLOLWLHY SUHYLRXVO\ RFFXSLHG E\ (DVWHUQ $LUOLQHV
KDG D SUHOLPLQDU\ VWXG\ SHUIRUPHG E\ DQ LQGHSHQGHQW HQJLQHHULQJ IL
YLRODWLRQV QRWHG LQ WKH &RQVHQW 2UGHU 7KLV VWXG\ ZDV XVHG DV D ED
RI 6HSWHPEHU

,Q HDFK VXEVHTXHQW \HDU WKH $YLDWLRQ 'HSDUWPHQW KDV UHFHLYHG D
HQJLQHHULQJ ILUP WR IXUWKHU XSGDWH WKH HVWLPDWHG FRVWY WR FRUUHF
EDVHG RQ DGGLWLRQDO LQIRUPDWLRQ DQG IXUWKHU UHILQHPHQW RI HVWLPD\

$V D UHVXOW RI WKH XSGDWHG VWXG\ DQG FRYKW VWIRQWFXO UAK® X @D W V¥ H VMDD
YLRODWLRQV ZDV DSSUR[LPDWHO\ PLOOLRQ 7KLV HVWLPDWH DOORZV |
HQYLURQPHQWDO UHSDUDWLRQV DQG WKH PHWKRGV ZKLFK PXVW EH HPSOR
HQYLURQPHQWDO H[SHQGLMNSWHH/PEBHQW SBKBRRXRBEWH G PLOOLRQ 7KH $Y
KDV DOVR VSHQW PLOOLRQ LQ RWKHU HQYLURQPHQWDO UHODWHG SURMHF

'XULQJ ILVFDO \HDU D &RQVHQW 2UGHU )'(3 &RQVHQW 2UGHU ZDV VLJQ
(QYLURQPHQWDO 3URWHFWLRQ )'(3 7KH QHZ )'(3 &RQVHQW 2UGHU HQFRPSD)\
LQFOXGHY DGGLWLRQDO ORFDWLRQV 7KH )'(3 &RQVHQW 2UGHU LQFOXGHV DO
DUH FRQWDPLQDWHG DV ZHOO DV DGGLWLRQDO VLWHV ZKHUH FRQWDPLQDWL
VLWHV ZKHUH FRQWDPLQDWLRQ LV VXVSHFWHG LQ WKH )'(3 &RQVHQW 2UGFH
GRFXPHQWHG DW WKHVH VLWHV WKH 6WDWH Rl )ORULGD WKH 6WDWH ZRXO(
WKH 6WDWH ZLOO EH UHTXLUHG WR SD\ IRU UHPHGLDWLRQ RI VLWHV ILOHG LG
VLWHV LV XQNQRZQ DQ DFFUXDO DPRXQW LV QRW UHIOHFWHG LQ WKH 2SL(
VWDWHPHQWYV

&EXUUHQWO\ WKH &RXQW\ KDV VHYHUDO SHQGLQJ ODZVXLWV LQ 6WDWH &RXUYV
LQVXUHUVY WR DGGUHVY UHFRYHU\ RI SDVW DQG IXWXUH GDPDJHY DVVRFLDW!
2UGHU ®HSHSRWHPEHU WKH $YLDWLRQ 'HSDUWPHQW KDV UHFHLYHG DSSURIJLP
LQVXUDQFH FRPSDQLHY DQG 353V

7TKH RXWVWDQGLQEHS®SWBPEMUW\ DOW DSSUR[LPDWHO\ PLOOLRQ UHSUHV
HQYLURQPHQWDO UHPHGLDWLRQ FRVWYV EDVHG RQ WKH 2SLQLRQ RI &RVW ¢
6HSWHPEHU WKH ORQJ WHUP OLDELOLW\ ZDV DSSUR[LPDWHO\ DQG WKH

PLOOLRQ ODQDJHPHQW KDV DOORFDWHG D SRUWLRQ RI ERQG SURFHHGV WHF
DPRXQW FDQ EH IXQGHG IURP UHFRYHULHY DQG WKH RSHUDWLRQV RI WKH ¢
$YLDWLRQ 'HSDUWPHQW GRHV QRW LQFOXGH DQ HVWLPDWH RI DQ\ HQYLURQP
DW WKH WZR WUDLQLQJ DLUSRUWYV ODQDJHPHQW LV QRW DZDUH RI DQ\ VXF
PDWHULDO WR WKH ILQDQFLDO VWDWHPHQWYV
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,Q DGGLWLRQ WR WKH VWXGLHV FRQGXFWHG WR GHWHUPLQH WKH HQYLURQP
$P WKH $YLDWLRQ 'HSDUWPHQW FDXVHG VWXGLHV WR EH SHUIRUPHG WR GH\
FRQWDLQ WKH DVEHVWRYV LQ FHUWDLQ EXLOGLQJV RFFXSLHG E\ WKH DLUOLQH
UHTXLUHG WR UHPRYH RU RWKHUZLVH FRQWDLQ WKH DVEHVWRYV LQ EXLOGLQJ
$P 7KH VWXGLHV WKDW HVWLPDWH WKH FRVW WR FRUUHFW VXFK GDPDJH UH

0 7KH $YLDWLRQ 'HSDUWPHQW KDV QR LQWHQWLRQ Rl FRUUHFWLQJ DOO D\
DV WKH\ SRVH QR LPPLQHQW GDQJHU WR WKH SXEOLF B6SHFLILF LVVXHV ZLO:
GHFLGHVY WR UHQRYDWH RU GHPROLVK UHODWHG EXLOGLQJV $W VXFK WLPH
RU DVEHVWRY DEDWHPHQW $V HPHUJHQFLHV RU FRQWDLQPHQW LVVXHV PD\
KDQGOHG RQ D FDVH E\ FDVH EDVLV DV UHSDLU DQG PDLQWHQDQFH 6XFK DFP
'HSDUWPHQW XQWLO VXFK WLPH DV D GHFLVLRQ LV PDGH E\ WKH PDQDJHPHC
ZKLFK ZRXOG UHTXLUH WKH $YLDWLRQ 'HSDUWPHQW WR FRUUHFW VXFK PC
BHSWHPEHU

7KH QDWXUH Rl JURXQG DQG JURXQGZDWHU FRQWDPLQDWLRQ DW 0,$ FDQ E
FRQWDPLQDWLRQ DQG KD]JDUGRXV QRQKD]DUGRXV FRQWDPLQDWLRQ 7KH 2SLQ
3URWHFWLRQ 7UXVW )XQG ,37) ZKLFK ZDV FUHDWHG E\ WKH 6WDWH WR GHDC
VLWHV WKDW TXDOLILHG IRU WKDW SURJUDP WKH QRQ ,37) FRQWDPLQDWLRQ
ZHOO DV KD]DUGRXV QRQ KD]JDUGRXV UHODWHG FRQWDPLQDWLRQ DQG WKH Q
EXW ZHUH QRW VSHFLILFDOO\ OLVWHG LQ WKH &RQVHQW 2UGHU

7KH WDEOH EHORZ VXPPDUL]HV WKH UHPHGLDWLRQ OLDBHGMMPEMW DWXUH
WKRXVDQGV

1RQ
1IDWXUH Rl &RQWDPLQD3W)LRQ 1RQ ,37) &RQVHQW 7RWDOV

3HWUROHXP o o
+D]DUGRXV QRQKD]DUGRX\W

$ QXPEHU RI FODLPV DQG ODZVXLWV DUH SHQGLQJ DJDLQVW WKH &RXQW\ UH
QRUPDO FRXUVH RI FRQGXFWLQJ LWV RSHUDWLRQV +RZHYHU LQ WKH RSLQLR
RXWFRPH RI VXFK DFWLRQV ZLOO QRW KDYH D PDWHULDO DGYHUVH HIIHFW RC

7KH $YLDWLRQ 'HSDUWPHQW UHFHLYHYV JUDQWYV IURP IHGHUDO DQG VWDWH IL
DQG DGMXVWPHQW E\ WKH JUDQWRU DJHQFLHV W LV WKH RSLQLRQ RI PDQ
$YLDWLRQ 'HSDUWPHQW IURP DQ\ VXFK DXGLW

$YLDWLRQ '"HSDUWPHQW $JUHHPHQW ZLWK )ORULGD '"HSDUWPHQW RI 7UDQVSRL

,Q D TXLWFODLP GHHG GDWHG 'HFHPEHU WKH 5HQWDO &DU )DFLOLW\
DGMDFHQW WR WKH DLUSRODWLZDGH REKRIGI K RWY $YLDWLRQ '"HSDUWPHQW E
ZDV UHFRUGHG LQ WKH DPRXQW RI PLOOLRQ PLOOLRQ IRU WKH (

LPSURYHPHQWY ZKLFK UHSUHVHQWHG WKH DFTXLVLWLRQ YDOXH DW WKH WL
5&) EH XVHG DV D UHQWDO FDU IDFLOLW\ ,Q WKH HYHQW WKDW LW FHDVHV WHF

7KH 5&) ZDV GHVLJQHG DQG FRQVWUXFWHG E\ )'27 ZKLFK ERUURZHG PLO
7UDQVSRUWDWLRQ 86'27 XQGHU WKH 7UDQVSRUWDWLRQ ,QIUDVWUXFWXUH )
ORDQ ZLOO EH UHSDLG WKURXJK WKH FROOHFWLRQ Rl &XVWRPHU )DFLOLW\ &
UHQWDO FRPSDQ\ FXVWRPHUV XVLQJ WKH 5&) 7KH FDU UHQWDO FRPSDQLH\
VHUYLFLQJ WKH ORDQ WKH &)&V DUH QRW UHYHQXHV RI WKH $YLDWLRQ 'H
'HSDUWPHQW 0'$' GR QRW RZQ QRU GR WKH\ KDYH DFFHVV WR DFFRXQWV K|
7,),$ ORDQ LV QRW VHFXUHG E\ DQ\ $YLDWLRQ 'HSDUWPHQW UHYHQXH DQG LQ
DLUSRUW UHYHQXHV IRU WKH SD\PHQW RI GHEW VHUYLFH RQ WKH 5&) SRUWLR
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6HDSRUW &UXLVH DQG &DUJR 7HUPLQDO 8VDJH $JUHHPHQWYV

6HDSRUW KDV HQWHUHG LQWR VHYHUDO WHUPLQDO XVDJH DJUHHPHQWYV ZLW
EXLOGLQJ QHZ FUXLVH WHUPLQDOV DQG PDNH FHUWDLQ WHUPLQDO LPSURYF
FUXLVH RSHUDWRUVx SDVVHQJHUY DQG YHVVHO RSHUDWLRQV 7KH 6HDSRUW
SURFHHGV IURP ORQJ WHUP GHEW DV IROORZV

a 2Q 1RYHPEHU WKH %RDUG DSSURYHG D UHVROXWLRQ IRU D 7KLUG
EHWZHHQ WKH &RXQW\ DQG D FHUWDLQ FUXLVH RSHUDWRU WR LQFUHDVH
PLOOLRQ LQFUHDVHG IURP PLOOLRQ DQG WKH FUXLVH RSHUDWRU

R PLOOLRQ LQFUHDVHG IURP PLOOLRQ SOXV LQWHUHVW RI

a 2Q -DQXDU\ WKH %RDUG DSSURYHG DQ DPHQGPHQW ZLWK D FHL
EHWZHHQ WKH FUXLVH RSHUDWRU DQG &RXQW)\ IRU FUXLVH WHUPLQDOV
WHUPLQDO ) DQG WHUPLQDWH &RYLG UHFRYHU\ ULGHU XQGHU D S
DPHQGPHQW LQFOXGH FRPELQLQJ SDVVHQJHU OLQLPXP $QQXDO *XDUDQW

a 20Q -XQH WKH %RDUG DSSURYHG DQ DPHQGPHQW ZLWK D FHUWDLQ
GHDGOLQH RI WKH VKDUHG WHUPLQDO SURMHFW IURP -XO\ WR 'HF
FHUWDLQ FUXLVH RSHUDWRU IURP -XQH WR 'HFHPEHU DQG UH
FRQGLWLRQV

3XEOLF +tHDOWK 7UXVW $QQXDO 2SHUDWLQJ $JUHHPHQW

$QQXDO 2SHUDWLQJ $JUHHPHQW

,Q DFFRUGDQFH ZLWK WKH DQQXDO RSHUDWLQJ DJUHHPHQW EHWZHHQ WKH 7

7UXVW SD\V FHUWDLQ DPRXQWYV IRU VWDIlI DQG VHUYLFHV SURYLGHG E\ WKH

DJUHHPHQW FRVWV LQFXUUHG E\ WEHSWMNFBHIRUDWE&H ZHIUHV DISGEREL P DWH O\
PLOOLRQ UHVSHFWLYHO\ DQG DUH LQFOXGHG LQ FRQWUDFWXDO DQG S

UHYHQXHV H[SHQVHV DQG FKDQJBHBWBPEHW SIRYGWLRMKH$WUXVW KDG D OLL

8QLYHUVLW\ UHODWHG WR WKH DQQXDO RSHUDWLQJ DJUHHPHQW Rl DSSURJ[LPI

2ZWKHU &RPPLWPHQWYV

/HIJDO &RQWLQJIHQFLHYV

7KH &RXQW\ LV D GHIHQGDQW WR OHJDO SURFHHGLQJV WKDW RFFXU LQ WKH G
UHFRJQL]JHG LQ WKH 6HOI ,QVXUDQFH )XQG RU LQ WKH JRYHUQPHQW ZLGH VW
XOWLPDWH UHVROXWLRQ Rl WKHVH OHJDO SURFHHGLQJY DUH QRW OLNHO\ WR
WKH &RXQW\ RU WKH DIIHFWHG IXQGYV

$UELWUDJH 5HEDWHYV

7KH UHEDWH WR WKH )HGHUDO *RYHUQPHQW LV UHTXLUHG WR EH SDLG ZLWK
\HDUV WKHUHDIWHU 7KH XOWLPDWH DPRXQW RI WKH &RXQW\xV REOLJDWLRQ .
6HSWHPEHU WKH &RXQW\ KDG REOLJDWLRQV WR UHFRUG PLOOLRQ LQ UHE

YHGHUDO DQG 6WDWH *UDQW $ZDUGV

*RYHUQPHQWDO DXGLWYV LQFOXGH FRPSOLDQFH DXGLWV Rl IHGHUDO JUDQWYV
DQG WKH 2IILFH Rl ODQDJHPHQW DQG %XGJHW 20% 7LWOH 8 6 &RGH RI)

$GPLQLVWUDWLYH 5HTXLUHPHQWY &RVW 3ULQFLSOHV DQG $XGLW 5HTXLUHF

JUDQWY DUH DXGLWHG LQ DFFRUGDQFH ZLWK )ORULGD 5XOHV Rl WKH $XGLWR!

$XGLW $FW $PRXQWV UHFHLYHG RU GXH IURP JUDQWRU DJHQFLHV DUH VXE

GLVDOORZHG FODLPV LQFOXGLQJ DPRXQWVY DOUHDG\ FROOHFWHG PD\ FRQVW
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+XUULFDQH ,UPD

,Q 6HSWHPEHU WKH &RXQW\ ZzDV LPSDFWHG E\ +XUULFDQH ,UPD ZKLFK ZD\
UHVXOW WKH &RXQW\ H[SHULHQFHG RQH WLPH H[SHQGLWXUHY UHODWHG WR
DQG RWKHU UHSD&KHSFMRH/PEH WSV IRWRWDO RI PLOOLRQ ZDV REOLJDWHG E\ )
DQG D WRWDO RI PLOOLRQ zZDV SDLG WR WKH &RXQW\

7KH UHPDLQLQJ SURMHFWY DUH DW YDU\LQJ VWDJHV RI GRFXPHQWDWLRQ FR
2QFH WKH UHYLHZ SURFHVV LV FRPSOHWHG E\ )(0$ DQG WKH 6WDWH WKH Sl
DZzDUG LV LQFUHPHQWHG 7KH &RXQW\ LV ZRUNLQJ GLOLJHQWO\ ZLWK WKH
UHTXLUHPHQWY 7KH )(0$ DQG 6WDWH UHLPEXUVHPHQW SHUFHQWDJHV FRPEL
FDWHJRU\ DQG WKH WLPH SHULRG RI WKH H[SHQGLWXUH $V WKH SURMHFW
UHLPEXUVHG

&29," )LQDQFLDO $VVLVWDQFH
7KH RXWEUHDN RI WKH FRURQDYLUXV GLVHDVH &29, UHIHUUHG WR KHU
SDQGHPLF RQ O0DUFK E\ WKH :RUOG +HDOWK 2UJDQL]DWLRQ &29," LPSI

DQG KDV UHVXOWHG LQ D GHFUHDVH RI YDULRXYV UHYHQXH VRXUFHYVY DQG DQ L

7TKH &RXQW\ LV ZRUNLQJ GLOLJHQWO\ WR UHFRYHU DGGLWLRQDO FRVWYV LQF.
UHLPEXUVHPHQW IURP )(0$ DQG RWKHU )HGHUDO DQG 6WDWH DJHQFLHV DV W
DQG SURMHFWY DUH REOLJDWHG WKH &RXQW\xV H[SHQGLWXUHY ZLOO EH UH|
&RXQW\ DQWLFLSDWHY H[SHQGLQJ DPRXQWY UHFHLYHG E\ WKH UHTXLUHG GHD

$GGLWLRQDEH®\W B N ERIU D WRWDO RI PLOOLRQ ZDV REOLJDWHG E\ )(0$ L
WRWDO RI PLOOLRQ ZDV SDLG WR WKH &RXQW\

%HORZ LV D OLVW RI JUDQWY DZDUGHG WR WKH &RXQW\ 7KH QDUUDWLYHV IF
ILQDQFLDO VWDWHPHQW RI HDFK '"HSDUWPHQW

$YLDWLRQ

7KH $YLDWLRQ 'HSDUWPHQW UHFHLYHG )$$ $LUSRUW JUDQW DZDUGV XQGHU W
U&$5(6 $FWU &RURQDYLUXV 5HVSRQVH DQG 5HOLHI 6XSSOHPHQWDO $SSUR:
5HVEXH 30DQ $FW RI U$53 $FWU WRWDOLQJ DSSUR[LPDWHO\ PLOOLR
'XULQJ ILVFDO \HDU WKH $YLDWLRQ 'HSDUWPHQW UHFRUGHG DSSUR[LPDW
SURJUDPV WR DLG ZLWK FRVWV UHODWHG WR GHEW REOLJDWLRQV RSHUDWL
GUDZGRZQV LQ ILVFDO \HDU DV WKH IXO0O DZDUG ZDV OLTXLGDWHG LQ ILVF

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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1RWH LOQWHUIXQG 7UDQVIHUY DQG %YDODQFHYV

75$16)(56 )520
LQ WKRXVDQGYV

*HQHUDOLUH 5HVFXIHRQPDMRUOLDPL 'DGH 7RWDO
YXQG )XQG *RYHUQPHQWDODQVLW 6HDSRUWUDQVIHUV ,Q

7 - . - -

5 *HQHUDO )XQG o) o} o o

51; JLUH 5HVFXH )XQG o) ) o] o]

)61RQPDMRU *RYHUQPHQWDO

(57UDQVLW o) ) o)

6 3XEOLF +HDOWK 7UXVW o o o)

7 $00 2WKHUYV o) o o) o)

N

7TRWDO 7UDQVIHUV 2XW

ODMRU ., QWHUIXQG 7UDQVIHU 7UDQVDFWLRQV

7UDQVIHUV RXW IURP WKH *HQH WPRO QXF® XNGRWDLALALIR QUKHQEHED UWPHQW WR V
RSHUDWLRQV LQ DFFRUGDQFH ZLWK WKH ODLQWHQP RENRIQUEOLF $ HDHDWNREPQ W
DG YDORUHP WD[HV WR VXSSRUW LWV RSHUDWLRQV LQ DFFRUGDQFH ZLWK W
PLOOLRQ WR WKH &DSLWDO 3URMHFWV )XQG WR IXQG FDSLWDO SURMHFWYV

)XQGV WR ILQDQFH LWV SBROODR W KHD 6HVF XMW RXODESSRUW GLIITHUHQW DFWLYLV

7TUDQVIHUV RXWHRIHWEMNM RXMDODLRIOQIHRIMH PDLQOV WUDQVIHUUHG WR IXQG GHE
VSHFLDO UHYHQXH SURMHFWYV

7KH 1RQPDMRU *RYHUQPHQWDO WU DQSURHP D URXOW LRIFO X G H PLOOLRQ WR

PLOOLRQ WR WKH &DSLW PQ QGNNROBKOHI®BED UWPHQW IURP WKH 3HRSOHXV 7
WKH 6WDWH RI )ORULGD KDOI SHQQ\ WUD Q VR MO BNRVEMEHY DFO H M DVOMUWRIP D ¥ XIHR/EH D
'HYHORSPHQW )XQG IRU WKH 6WDWH RI )ORULGD KDOI SHQQ\ LQGLJHQW KHDOV

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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'8()520
LQ WKRXVDQGV
*HQHUDO 1RQPDMRU 6ROLG :DVWH
YXQG JLUH 5HVFR'WHUQPHQWDOQVLWDQDJHPHQW
*HQHUDO )XQG ) o] e) o]
JLUH 5HVFXH )XQG o) o] o) o) o]
1RQPDMRU *RYHUQPHQWDO o] o) o]

. BHOI ,QVXUDQFH ,QWHUQDO 6HOYLFH )XQG

g8 7UDQVLW o) o] 6] o)

( BROLG :DVWH ODQDJHPHQW 0] o] 0o 0o o]
6HDSRUW 0] o] ) o] o]

; $YLDWLRQ o o] o
:DWHU DQG 6HZHU o o} o}
3XEOLF +HDOWK 7UXVW
$00 RWKHUV o] o] o) o]

7TRWDO 'XH WR 2WKHU )XQGYV

&RQWLQXHG

ODMRU 'XH WR 'XH IURP %DODQFHYV

7KH *HQHUDO )X@PERLOFQ@Q XGHAML O GLROWR 3XEOLF +HDOWK 7UXVW IRU PKOQERI
GXH WR :DWHU 6HZHU IRU IL[HG DVVHWY DXFWLRQ VDOHV DQG IXQGV GXH WR

&DVK "HILFLWV 7KH DPRXQWY GXH WR WKH *HQHUDO )XQG LQFOXGH DGYDQF
DFFRUGDQFH ZLWK *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3ULQFLSOHV IRU ILQD(
I[IURP (PHUJHQF\ DQG 'LVDVWHU 5HOLHI IXQG PLOOLRQ 7KLV FDVK DGYDQ
VWDWH JUDQW UHFHLYDEOHYV 7KH FRUUHVSRQGLQJ DPRXQWYV DUH UHSRUWHG

7KH EDODQFH RALOARBRRQPDMRU *RYHUQPHQWDIDRM) WR *HQHUDO )XQG LV IURP
DQG 'LVDVWHU 5HOLHI )XQG DQGPLCEKORQORRRDIMRIU *RYHUQPHQWDO IXQGV GX
7TUXVW UHSUHVHQWYV WKH DPRXQW GXH IURP WKH +HDOWK "HYHORSPHQW )XQC
ILVFDO \HDWKH PLO@MDRDWR WKH *HQHUDO )XQG IURP 3XEOLF +HDOWK 7UXVW
IXQG WKH &RXQW\ V REOLJDWLRQ WR WKH 6WDWH RI )ORULGD XQGHU WKH OHG

7KLV VSDFH OHIW EODQN LQWHQWLRQDOO\
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"8()520
LQ WKRXVDQGV
3XEOLF +HDOWK 7RWDO 'XH IURP
6HDSRUW $YLDWLRQ :DWHU DQG 6HZHWUXVW $00 2WKHUV 2WKHU )XQGV
6] 6]
o) o) o) o)
o) o) o)
o) o)

o) o) o)
o) o) o) o)
o) o) o) o)
o) o) o) o) o)
o) o) o) o) o)
o) o) o) o) o)
o) o) o) o)

&RQFOXGHG
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1RWH 1HZ $FFRXQWLQJ 3URQRXQFHPHQWYV
*$6% 6WDWHPHQW 1R &RPSHQVDWHG $EVHQFHYV
,Q -XQH *$6% LVVXHG 6WDWHPHQW 1R &RPSHQVDWHG $EVHQFHV 7KH F

WKH LQIRUPDWLRQ QHHGV Rl ILQDQFLDO VWDWHPHQW XVHUV E\ XSGDWLQ.
FRPSHQVDWHG DEVHQFHVY 7KDW REMHFWLYH LV DFKLHYHG E\ DOLJQLQJ WKl
XQLILHG PRGHO DQG E\ DPHQGLQJ FHUWDLQ SUHYLRXVO\ UHTXLUHG GLVFORV
IRU ILVFDO \HDUV EHJLQQLQJ DIWHU '"HFHPEHU DQG DOO UHSRUWLQJ St
7TKH &RXQW\ LV LQ WKH SURFHVV RI HYDOXDWLQJ WKH LPSDFW RI LPSOHPHQWI

*$6% 6WDWHPHQW 1R &HUWDLQ 5LVN 'LVFORVXUHYV

,Q '"HFHPEHU *$6% LVVXHG 6WDWHPHQW 1R &HUWDLQ 5LVN 'LVFORVX
SURYLGH XVHUV RI JRYHUQPHQW ILQDQFLDO VWDWHPHQWY ZLWK HVVHQWLL
YXOQHUDELOLWLHYVY GXH WR FHUWDLQ FRQFHQWUDWLRQV RU FRQVWUDLQWYV
\HDUV EHJLQQLQJ DIWHU -XQH DQG DOO UHSRUWLQJ SHULRGV WKHUHDI
LQ WKH SURFHVV RI HYDOXDWLQJ WKH LPSDFW RI LPSOHPHQWDWLRQ

*$6% 6WDWHPHQW 1R J)LQDQFLDO 5HSRUWLQJ ORGHO ,PSURYHPHQWYV

,Q $SULO *$6% LVVXHG 6WDWHPHQW 1R JLQDQFLDO 5HSRUWLQJ ORGHO
LV WR LPSURYH NH\ FRPSRQHQWYV Rl WKH ILQDQFLDO UHSRUWLQJ PRGHO WR F
HVVHQWLDO IRU GHFLVLRQ PDNLQJ DQG DVVHVVLQJ D JRYHUQPHQWxV DFFR
DSSOLFDWLRQ LVVXHV 7KH UHTXLUHPHQWY RI WKLV 6WDWHPHQW DUH HIIHFW
UHSRUWLQJ SHULRGY WKHUHDIWHU (DUOLHU DSSOLFDWLRQ LV HQFRXUDJHG
LPSOHPHQWDWLRQ

*$6% 6WDWHPHQW 1R 'LVFORVXUH RI &HUWDLQ &DSLWDO $VVHWYV

,Q BHSWHPEHU *$6% LVVXHG 6WDWHPHQW 1R 'LVFORVXUH RI &HUWDLC
DUH UHTXLUHG WR SURYLGH GHWDLOHG LQIRUPDWLRQ DERXW FDSLWDO DVVH\
JLQDQFLDO 6WDWHPHQWVODQG ODQDJHPHQWxV 'LVFXVVLRQ DQG $QDO\VLVOIR
LQIRUPDWLRQ UHJDUGLQJ FDSLWDO DVVHWV WR EH SUHVHQWHG E\ PDMRU FOI
JRYHUQPHQW ILQDQFLDO VWDWHPHQWY ZLWK HVVHQWLDO LQIRUPDWLRQ DER>
BWDWHPHQW DUH HIIHFWLYH IRU ILVFDO \HDUV EHJLQQLQJ DIWHU -XQH
DSSOLFDWLRQ LV HQFRXUDJHG 7KH &RXQW\ LV LQ WKH SURFHVV RI HYDOXDWL

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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7KLY SDJH OHIW EODQN LQWHQWLRQDOO\
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1RWH JIXQG %DODQFHV

7TKH FRPSRVLWLRQ RI IXQG EDODQFHV RI 6NKSHVBIREHUQ BN QWKIRA Q XIQIG W IDW \R D E (
WKRXVDQGY 5HIHU WR 1RWH & IRU D GHVFULSWLRQ RI HDFK FRPSRQHQW RI

ODMRU )XQGV

1RQPDMRU
JLUH 5SHVFXRIYHUQPHQWDO

*HQHUDO )XQXQG YXQGV 7RWDO
)81 %$/$1&(6
1RQ VSHQGDEOH
,QYHQWRU\
B3UHSDLGYV o) o)
BHUPDQHQW IXQG SULQFLSDO o) o)

7RWDO 1RQ VSHQGDEOH

SHVWULFWHG
(QYLURQPHQWDOO\ HQGDQJHUHG ODQGV
BWRUPZDWHU XWLOLW\
2WKHU UHVWULFWHG IXQG EDODQFH
6SHFLDO UHYHQXH IXQGYV

*HQHUDO JRYHUQPHQW o)
3URWHFWLRQ RI SHRSOH DQG SURSHUW\
3K\WLFDO HQYLURQPHQW o)
7UDQVSRUWDWLRQ

+XPDQ VHUYLFHV

6RFLR HFRQRPLF HQYLURQPHQW
&XOWXUDO DQG UHFUHDWLRQ
'"HEW VHUYLFH

&DSLWDO SURMHFWYV
3HUPDQHQW IXQGV

7TRWDO 5HVWULFWHG

o OO
O

(@}

(oo o NoNeNe e
00000000

&RPPLWWHG

+XUULFDQH VKHOWHU VXSSOLHVY DQG HPHUJHQF\
SUHSDUHGQHVYV o]

,QIUDVWUXFWXUH 3URMHFWYV o)
'LVWULFW 'HVLJQDWHG 3URMHFWYV o)
(FRQRPLF DQG 6RFLDO ,PSDFW 3URMHFWYV o)
7RWDO &RPPLWWHG

oo O O O

$VVLIQHG

$OORFDWHG IRU VXEVHTXHQW \HDU V EXGJHWO
(QFXPEUDQFHYV ) o]
6SHFLDO UHYHQXH IXQGV

6RFLR HFRQRPLF HQYLURQPHQW O )

7RWDO $VVLJIQHG o)

. O

8QDVVLIQHG 'HILFLW o)

7RWDO )XQG %DODQFHYV
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1RWH 3XEOLF 3ULYDWH DQG 3XEOLF 3XEOLF 3IDUWQHUVKLSY DQG $YDLODEL

$YLDWLRQ '"HSDUWPHQW

3XEOLF 3ULYDWH ®DUWQBWVKLSVKH $YLDWLRQ 'HSDUWPHQW HQWHUHG LQWR
ZLWK D SULYDWH ILUP WR SURYLGH VHUYLFHV DQG DPHQLWLHV IRU 9,3 SDVV
DQG IURP FRPPHUFLDO DLUOLQHV 7KH DJUHHPHQW H[SLUHV $SULO DQ

PLOOLRQ WR GHVLJQ FRQVWUXFW DQG UHQRYDWH %XLOGLQJ LQIUD)
H[HUFLVHVY QR FRQWURO RYHU UDWHV FKDUJHG WR WKLUG SDUWLHV DQG D
DJUHHPHQW SURYLGHV IRU IL[HG UHQWDO SD\PHQWY EDVHG RQ VTXDUH IRRW
U0$*0 RU D SHUFHQWDJH Rl JURVV UHYHQXH 5HQW DQG 0$* FKDUJHG DUH
FRQVXPHU SULFH LQGH[ U&3,0 UHVSHFWLYHO\ DQG UDWHYV DUH QRW DGMXV\

'XULQJ WKH \HDU HQGHG 6HSWHPEHU WKH $YLDWLRQ 'HSDUWPHQW HQ
ZLWK D SULYDWH ILUP ZKHUHE\ WKH GHYHORSHU LV UHTXLUHG WR GHVLJQ E
DJUHHPHQW H[SLUHV -XO\ DQG SURYLGHV IRU IL[HG UHQWDO SD\PHQW

0$* RU D SHUFHQWDJH RI JURVVY UHYHQXH 5HQW DQG 0%$* FKDUJHG DUH LQFUL
XUEDQ FRQVXPHUV U&3, 80 UHVSHFWLYHO\ DQG UDWHY DUH QRW DGMXVWE
RSHUDWRU ZLOO EH HQWLWOHG WR DOO IHHV GXULQJ WKH WHUP RI WKH DJUH!|

$WHSWHPEHU DQG WKH $YLDWLRQ 'HSDUWPHQW UHFRUGHG D UHFHLYDE
DSSUR[LPDWHRLNO MOLR® PLOOLRQ UHVSHFWLYHO\ DQG GHIHPUBGAO®@IORZ |
PLOOLRQ UHVSHFWLYHO\ BRISWHPEHYU \HDQJGHQGHWKH $YLDWLRQ 'HSDUWPHQW
UHYHQXH RI DSSUR[LPDWHO\ PLOOLRQ DQG PLOOLRQ UHVSHFWLYHO\

7TKH IXWXUH PLQLPXP OHDVH SD\PHQWYV LQFOXGHG LQ W KBHBMOHVPEHP HDQUWH BIVWA
IROORZV LQ WKRXVDQGV

<HDU (QGLQJ 6HSW HREKFLSMHWHUHVMRWDO

OO0 O0O0O0

7TRWDO
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$YDLODELOLW)\ 3D\PHQWOSTHKIHD ®YHPWQR/Y 'HSDUWPHQW KDV HQWHUHG LQWR DJ
SULYDWH ILUPV ZLWK H[SHUWLVH LQ WKHLU ILHOG RI VHUYLFH WR PDQDJH

KRWHO IDFLOLWLHV DW 0,$ DV ZHOO DV WKH HPSOR\HH VKXWWOH EXVHV 7K|
RSWLRQV WR H[WHQG DQG WHUPLQDWH QR ODWHU WKDQ ILVFDO \HDU 71
DJUHHPHQWY SURYLGH IRU UHLPEXUVHPHQW RI DSSURYHG EXGJHWHG RSHUDW
$YLDWLRQ 'HSDUWPHQW JHQHUDOO\ ORRNV WRZDUG WKH PDQDJHPHQW FRPSD
IDFLOLWLHY WKH $YLDWLRQ 'HSDUWPHQW GRHV H[HUFLVH FRPSOHWH EXGJH\
JRDOV IRU JURZWK DQG SHUIRUPDQFH 6XFK DFWLRQV DUH WDNHQ ZLWKLQ W
WKHVH DJUHHPHQWY WR FRQWURO DOO DVSHFWV RI WKH EXVLQHVVHV 7KHV
EHQHILWY RSHUDWLQJ KRXUV IDFLOLWLHY PDLQWHQDQFH UHTXLUHPHQWYV V
PDUNHWLQJ VWUDWHJILHY 7KH PDQDJHPHQW ILUPV GR QRW DFW DV JHQHUDO

REOLJDWH RU FRPPLW WKH $YLDWLRQ 'HSDUWPHQW EH\RQG WKH VFRSH RI Z
PDQDJHG SURSHUWLHY DV HVYWDEOLVKHG E\ WKH EXGJHW DSSURYHG E\ WKH $\

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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1RWH 6XEVHTXHQW (YHQWYV

&OHUN RI &RXUWYV

2Q 1RYHPEHU YRWHUV LQ WKH 6WDWH RI )ORULGD DGRSWHG $PHQGPL
HITHFWLYH -DQXDU\ WKHUH ZLOO EH D WRWDO RI ILYH FRQVWLWXWLR!
&RXQW\ JRYHUQPHQW WKH 6KHULIIxXV 2IILFH WKH 6XSHUYLVRU RI (OHFWLRQ’
&OHUN RI WKH &RXUW DQG &RPSWUROOHU 8QGHU WKH &RQVWLWXWLRQDO
UHVSRQVLELOLWLHYV ZLOO EH H[SDQGHG WR HQFRPSDVV DOO VWDWXWRU\ GXW
FXVWRGLDQ RI &RXQW\ IXQGV

&XUUHQWO\ WKH UHVSRQVLELOLW\ WR VHUYH DV WKH FXVWRGLDQ RI &RXQW\
$V D UHVXOW RI $PHQGPHQW DQG QHZ 6WDWH OHJLVODWLRQ WKLV LV QR Of
JLQODQFH 'HSDUWPHQW KDYH EHHQ WUDQVIHUUHG WR WKH &OHUN RI WKH &RX
NQRZQ DV WKH &RPSWUROOHU )LQDQFH 2SHUDWLRQV 'HSDUWPHQW 7KH LPSD
FHUWDLQ RUJDQL]DWLRQDO FKDQJHV WR HQVXUH WKH SURSHU DOLJQPHQW
2IILFH $GGLWLRQDOO\ WKH &OHUNXV RIILFH KDV HVWDEOLVKHG LWV RZQ )F
SXUSRVHYV

7KH &O0HUN KDV HYDOXDWHG RWKHU HYHQWY DQG WUDQVDFWLRQV IRU VXEVH
IRU WKH \HDU HQGHG 6HSWHPEHU WKURXJK )HEUXDU\ WKH GDWH
LVVXHG 7KHUH ZHUH QR RWKHU VXEVHTXHQW HYHQWY WKDW UHTXLUH UHFRJC

-DFNVRQ +HDOWK )RXQGDWLRQ DQG 3XEOLF +HDOWK 7UXVW

6XEVHTXHQW WR \HDU HQG -+) PDQDJHPHQW LGHQWLILHG LQVWDQFHV Rl SRW
WKH FXUUHQW ILVFDO \HDU DQG SULRU ILVFDO \HDUV 7KHVH PDWWHUV DUH
ILQDQFLDO LPSDFW RI WKHVH LVVXHV KDYH \HW WR EH GHWHUPLQHG 7KH L
IRUHQVLF H[SHUW DORQJ ZLWK ODZ HQIRUFHPHQW WR HQVXUH D WKRURXJK D

$V Rl WKH UHSRUW GDWH QR DGMXVWPHQWY KDYH EHHQ PDGH WR WKH ILC
LQYHVWLJDWLRQ LV RQJRLQJ DQG QR FRQFOXVLYH ILQGLQJV KDYH EHHQ UH
DGMXVWPHQWY RU GLVFORVXUHV LQ IXWXUH UHSRUWLQJ SHULRGV EDVHG
GHYHORSPHQWYV

-+) HPSKDVL]HV WKDW WKH ILQDQFLDO VWDWHPHQWY DV SUHVHQWHG DUH S
LQIRUPDWLRQ DYDLODEOH WR PDQDJHPHQW DV RI WKH UHSRUWLQJ GDWH 7K
DQG ZLOO SURYLGH XSGDWHV RQ WKLV PDWWHU DV DSSURSULDWH LQ DFFRUG

-+) RSHUDWHV DV D VHSDUDWH OHJDO HQWLW\ IURP WKH 3XEOLF +HDOWK 7UX
PDQDJHPHQW :KLOH -+) V ILQDQFLDO VWDWHPHQWY DUH DXGLWHG LQGHSHQ(
7UXVWxV ILQDQFLDO VWDWHPHQWYVY -+)xV ILQDQFLDO WUDQVDFWLRQV GR QRW
LV D FOHDU DQG GLVWLQFW ERXQGDU\ EHWZHHQ -+) PDQDJHPHQW DQG WKH 7
NQRZOHGJH Rl RU LQYROYHPHQW LQ WKH PDWWHUV XQGHU LQYHVWLJDWLRQ L
7UXVW V RSHUDWLRQV

6HDSRUW

2Q 'HFHPEHU WBRIS SVRBUEHVROXWLRQ ZLWK D FHUWDLQ FUXLVH RSHUDW
DJUHHPHQW IURP \HDU WR DQG UDLVHG WKH 0%$*6 SDVVHQJHU PRY
WR PLOOLRQ DQG XS WR VWMMRNL@LOQQLIRYFOOVVHMUHU PRYHPHQWYV

:DWHU DQG 6HZHU

2Q 6HSWHPEHU WKH %RDUG RI &RXQW\ FRPPLVVLRQHUV DGRSWHG ¢
DXWKRUL]LQJ D UDWH LQFUHDVH WR WKH '"HSDUWPHQWxV UHWDLO WLHUHG
VXSSRUW FRVWY LQFOXGLQJ ILVFDO UHTXLUHPHQWY UHODWHG WR FDSLWDO
DGGLWLRQ HIIHFWLYH 2FWREHU WKH &RXQW\ %XGIJHW 2UGLQDQFH LQF
WKRXVDQG JDOORQV WR IURP WKH ZDVWHZDWHU ZKROHVDOH UDWF
SHU WKRXVDQG JDOORQYV :KROHVDOH ZDWHU DQG ZDVWHZDWHU UDWHV SHU
7TKHVH UDWHYV ZLOO EH LQ HIIHFW IRU )<
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YHGHUDO )LQDQFLDO $VVLVWDQFH

,Q -DQXDU\ VHYHUDO H[HFXWLYH RUGHUV ZHUH VLJQHG E\ BUHVLGHQW 7U X
JHGHUDO DJHQFLHY KDYH EHHQ WDVNHG ZLWK UHYLHZLQJ WKHLU IHGHUDO SU
SULRULWLHV 7KH &RXQW\ UHFHLYHV YDULRXV IHGHUDO JUDQWYV WKDW FRXOG
&RXQW\ GRHVY QRW EHOLHYH DQ\ ORVV RI IXQGLQJ ZRXOG EH PDWHULDO WR LV
HIHFXWLYH RUGHUV LV QRW IXOO\ NQRZQ bW WKH GDWH WKHVH ILQDQFLDO V)
IRU JRYHUQPHQWDO DFWLYLWLHYV DQ6HBXWHRHHY VY DS5\WH SSVIRLWDWW O\ @G P

PLOOLRQ UHVSHFMASWHPEHWY BPRXQWY GXH IURP RWKHU JRYHUQPHQWYV

WRWDOHG DSSUR[LPDWHO\ PLOOLRQ IRU JRYHUQPHQWDO IXQGV ZKLFK D
DQG DSSUR[LPDWHOWRRQHQWHUSULVH IXQGV SULPDULO\ UHFRUGHG LQ WKH
JRYHUQPHQWY RI DSSUR[LPDWHO\ PLOOLRQ DQG PLOOLRQ UHODWH

UHVSHFWLYHO\ DUH GXH IURP WKH '"HSDUWPHQW RI +RPHODQG 6HFXULW\ 'HSI
RI 7TUDQVSRUWDWLRQ DQG 'HSDUWPHQW RI -XVWLFH DQG UHPDLQ RXWVWDQG

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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LQ WKRXVDQGV

2ULJLQDO 9DULDQF
%XGJHW)LQDO %XGJHRWXDO)LQDO %:

5(9(18(6
7D[HV
*HQHUDO SURSHUW\ WD[HV
SWLOLW\ WD[HV
&RPPXQLFDWLRQ WD[HV
IRFDO RSWLRQ JDV WD]
IRFDO %XVLQHVV WD]
7RWDO
3HUPLWYV IHHV DQG VSHFLDO DVVHVVPHQWYV
%XLOGLQJ
2WKHU OLFHQVHYV
7RWDO
,QWHUJRYHUQPHQWDO UHYHQXHYV
6WDWH VDOHV WD]J
6WDWH UHYHQXH VKDULQJ
*DVROLQH DQG PRWRU IXHO WD]
$OFRKROLF EHYHUDJHV OLFHQVH
2WKHU
7RWDO
&KDUJHV IRU VHUYLFHYV
&OHUN RI &LUFXLW DQG &RXQW\ &RXUW
7D[ &ROOHFWRU IHHV
OHUFKDQGLVH VDOHV UHFUHDWLRQDO IHHV
6KHULII DQG SROLFH VHUYLFHV
BWRUPZDWHU XWLOLW\ VHUYLFH IHHV
2WKHU
7RWDO
JLQHV DQG IRUIHLWXUHYV
&OHUN RI &LUFXLW DQG &RXQW\ &RXUW
,QYHVWPHQW LQFRPH ORVYV
2WKHU
7RWDO UHYHQXHV

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU

&RQWLQXHG
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LQ WKRXVDQGYV

2ULJLQDO 9DULDQFH ZLWK
%XGJHW )LQDO %XGJHSFWXDO )LQDO %XGJIJHW

(;3(1',785(6

3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW
21ILFH RI WKH O0D\RU o)
&RXQW\ &RPPLVVLRQ

ODQDJHPHQW DQG %XGJHW

+XPDQ 5HVRXUFHV

JLQDQFH

$XGLW DQG ODQDJHPHQW 6HUYLFHV

3URSHUW\ $SSUDLVHU

&OHUN RI &LUFXLW DQG &RXQW\ &RXUW
,QIRUPDWLRQ 7HFKQRORJ\ '"HSDUWPHQW
(OHFWLRQV

&RXQW\ $SWWRUQH\

-XGLFLDO $GPLQLVWUDWLRQ
5HIJXODWRU\ DQG (FRQRPLF 5HVRXUFHYV

21ILFH RI WKH ,QVSHFWRU *HQHUDO o)
&RPPLVVLRQ RQ (WKLFV o)
,QWHUQDO 6HUYLFH 'HSDUWPHQW
&RPPXQLFDWLRQV

7D[ &ROOHFWRU

*HQHUDO JRYHUQPHQW FRVWV

7RWDO

B3URWHFWLRQ RI SHRSOH DQG SURSHUW\

3ROLFH

&RUUHFWLRQV DQG UHKDELOLWDWLRQ

OHGLFDO H[DPLQHU

5HIXODWRU\ (FRQRPLF 5HVRXUFHYV

-XYHQLOH DVVHVVPHQW

,QGHSHQGHQW &LYLOLDQ 3DQHO

(PHUJHQF\ ODQDJHPHQW

*HQHUDO JRYHUQPHQW FRVWV

7RWDO

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU

&RQWLQXHG
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LQ WKRXVDQGV

2ULJLQDO 9DULDQFH ZLWK
%XGIJHW )LQDO %XGIJHMWWXDO )LQDO %XGJIJHW

3K\WLFDO HQYLURQPHQW

(QYLURQPHQWDOO\ (QGDQJHUHG /DQGV O o] ) )
5HJXODWRU\ DQG (FRQRPLF 5HVRXUFHV
6ROLG :DVWH ODQDJHPHQW o}

7RWDO

7UDQVSRUWDWLRQ
7UDQVSRUWDWLRQ DQG 3XEOLF :RUNV
7RWDO
+XPDQ VHUYLFHV
6ROLG :DVWH ODQDJHPHQW
$QLPDO 6HUYLFHYV
*HQHUDO JRYHUQPHQW FRVWV
7RWDO
6RFLR HFRQRPLF HQYLURQPHQW
OLDPL 'DGH (FRQRPLF $GYLVRU\ 7UXVW
5HIXODWRU\ DQG (FRQRPLF 5HVRXUFHYV
*HQHUDO JRYHUQPHQW FRVWV
7RWDO
&XOWXUH DQG 5HFUHDWLRQ
3DUN DQG 5HFUHDWLRQ
*HQHUDO JRYHUQPHQW FRVWV
5HIXODWRU\ DQG (FRQRPLF 5HVRXUFHV
7RWDO
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW
,QWHUHVW SD\PHQWYV
7RWDO H[SHQGLWXUHV
([FHVV RI UHYHQXHV RYHU H[SHQGLWXUHYV
27+(5 ),1$1&,1* 6285&(6 86(6
/HDVH )LQDQFLQJ 3XUFKDVHYV
/HDVH DQG 6%,7$% )LQDQFLQJ o) o)
7UDQVIHUV LQ
7UDQVIHUV RXW
S5HVHUYH IRU IXWXUH H[SHQGLWXUHV
3K\WLFDO HQYLURQPHQW o
%XGJHWDU\ UHVHUYHVY DQG FRQWLQJHQFLHYV o)
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHV
)XQG EDODQFH EHJLQQLQJ
,QFUHDVH LQ UHVHUYH IRU LQYHQWRULHV O o
)XQG EDODQFH HQGLQJ

&DSLWDO 2XWOD\ DQG '"HEW 6HUYLFH EDODQFHV H[FHHG WKH EXGJHW GXH WR D *$6% DQG RU *$6% VWD
EXGJHW DSSURSULDWLRQV

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU

&RQFOXGHG
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7D[HV
3HUPLWV )HHV DQG 6SHFLDO $VVHVVPH®DWYV o)
,QWHUJRYHUQPHQWDO UHYHQXHYV o) o)

&KDUJHV IRU VHUYLFHYV
,QYHVWPHQW LQFRPH ORVYV
2WKHU
7JRWDO UHYHQXHV
(;3(1',785(6
BURWHFWLRQ Rl SHRSOH DQG SURSHUW\
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW
,QWHUHVW SD\PHQWYV
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV
27+(5 ),1$1&,1* 6285&(6 86(6
(QHUJ\ FRQVHUYDWLRQ ORDQ DUUDQJHPBIQW o o) o)
7UDQVIHUV LQ
7UDQVIHUV RXW
SHVHUYHV IRU IXWXUH H[SHQGLWXUHV

%XGJHWDU\ UHVHUYHVY DQG FRQWLQJHQFLHV o}
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHV o o
,QFUHDVH GHFUHDVH LQ UHVHUYH IRU LQYHQWRUOHV
YXQG EDODQFHV EHJLQQLQJ o o
YXQG EDODQFHV HQGLQJ 0o 0

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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BHSWHPEHU
LQ WKRXVDQGYV

&RXQW\ V
SURSRUWLRQ RI WKH
)56 QHW SHQVLRQ
OLDELOLW\

&RXQW\ V
SURSRUWLRQDWH
VKDUH RI WKH )56
QHW SHQVLRQ
OLDELOLW\

&RXQW\ V FRYHUHG
SD\UROO

&RXQW\ V
SURSRUWLRQDWH
VKDUH RI WKH )56
QHW SHQVLRQ
OLDELOLW\ DV D
SHUFHQWDJH RI LWV
FRYHUHG SD\UROO

)56 30DQ
ILGXFLDU\ QHW
SRVLWLRQ DV D
SHUFHQWDJH RI WKH
WRWDO SHQVLRQ
OLDELOLW\

I1RWHV WR 6FKHGXOH

6FKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV 7KH DPRXQWY SUHVHQWHG IRU HDI
SD\UROO LQFOXGHV WKH SD\UROO IRU ,QYHVWPHQW 30DQ PHPEHUV &RYHUHG SD\UROO IRU
6WDWHPHQW 1R

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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6HSWHPEHU
LQ WKRXVDQGYV

&RQWUDFWXDOO\ UHTXLUHG )56
FRQWULEXWLRQ

)56 FRQWULEXWLRQ LQ UHODWLRQ WR

WKH FRQWUDFWXDOO\ UHTXLUHG

FRQWULEXWLRQ

)56 FRQWULEXWLRQ GHILFLHQF\

H[FHVV o] o] 0 0 0 0 0 ¢] o] o]
&RXQW\ V FRYHUHG SD\UROO

)56 FRQWULEXWLRQ DV D

SHUFHQWDJH RI FRYHUHG SD\UROO

I1RWHV WR 6FKHGXOH

6FKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV 7KH FRYHUHG SD\UROO LQFOXGHYV
WKURXJK ZDV UHVWDWHG GXH WR WKH LPSOHPHQWDWLRQ RI *$6% 6 WDWHPHQW 1R 7TKH &
SHULRG HQGLQJ DV RI 6HSWHPEHU IRU \HDUV DQG

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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BHSWHPEHU
LQ WKRXVDQGYV

&RXQW\ V
SURSRUWLRQ RI WKH
+,6 QHW SHQVLRQ
OLDELOLW\
&RXQW\ V
SURSRUWLRQDWH
VKDUH RI WKH +,6
QHW SHQVLRQ
OLDELOLW\

&RXQW\ V FRYHUHG
SD\UROO

&RXQW\ V
SURSRUWLRQDWH
VKDUH RI WKH +,6
QHW SHQVLRQ
OLDELOLW\ DV D
SHUFHQWDJH RI LWV
FRYHUHG SD\UROO
+,6 30DQ ILGXFLDU\
QHW SRVLWLRQ DV D
SHUFHQWDJH RI WKH
WRWDO SHQVLRQ
OLDELOLW\

IRWHV WR 6FKHGXOH

6FKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV 7KH DPRXQWYV SUHVHQWHG IRU HDI
IRU WKURXJK ZDV UHVWDWHG GXH WR WKH LPSOHPHQWDWLRQ RI *$6% 6WDWHPHQW 1R

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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6HSWHPEHU

LQ WKRXVDQGYV

&RQWUDFWXDOO\
UHTXLUHG +,6
FRQWULEXWLRQ

+,6 FRQWULEXWLRQ
LQ UHODWLRQ WR WKH
FRQWUDFWXDOO\
UHTXLUHG
FRQWULEXWLRQ

+,6 FRQWULEXWLRQ
GHILFLHQF\

H[FHVV 0 0 0 0 0 0 0O 0 0
&RXQW\ V FRYHUHG
SD\UROO

+,6 FRQWULEXWLRQ
DV D SHUFHQWDJH
RI FRYHUHG SD\UROO

IRWHV WR 6FKHGXOH
6FKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV &RYHUHG SD\UROO IRU WKURXJ
6WDWHPHQW 1R E 7KH &RXQW\ V FRYHUHG SD\UROO DPRXQW ZDV DGMXVWHG WR FRYHU WKH

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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7KH DFWXDULDO DVVXPSWLRQV WKDW GHWHUPLQHG WKH WRWDO SHQVLRQ OL|

DFWXDULDO H[SHULHQFH VWXG\ IRU WKH SHULRG -XO\ -XQH
9DOXDWLRQ 'DWH - X0\ - X0\
OHDVXUHPHQW 'DWH -XQH -XQH

$VVHW 9DOXDWLRQ OHWKRG )DLU 9DOXH )DLU 9DOXH

,QIODWLRQ
6DODU\ LQFUHDVHVY LQFOXGLQJ LQIODWLRQ
'LVFRXQW 5DWH

ORUWDOLW\ 38% EDVH WDEOH YDl 38% EDVH WDEOH YDl
FDWHJRU\ DQG VI FDWHJRU\ DQG VI
JHQHUDWLRQDOO\ ZL JHQHUDWLRQDOO\ ZL

$FWXDULDO FRVW PHWKRG ,QGLYLGXDO (QWU\ $JH ,QGLYLGXDO (QW!

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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7KH DFWXDULDO DVVXPSWLRQV WKDW GHWHUPLQHG WKH WRWDO SHQVLRQ OL|

DFWXDULDO H[SHULHQFH VWXG\ IRU WKH SHULRG -XO\ -XQH
9DOXDWLRQ 'DWH - X0\ - X0\
OHDVXUHPHQW 'DWH -XQH -XQH

,QIODWLRQ
6DODU\ LQFUHDVHV LQFOXGLQJ LQIODWLRQ
'LVFRXQW 5DWH

ORUWDOLW\ *HQHUDWLRQDO 38% *HQHUDWLRQDO 38%
6FDOH 03 6FDOH 03
$FWXDULDO FRVW PHWKRG ,QGLYLGXDO (QWU\ $JH ,QGLYLGXDO (QW!

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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6HSWHPEHU
LQ WKRXVDQGYV

3XEOLF +HDOWK 7UXVW V
SURSRUWLRQ RI WKH )56
QHW SHQVLRQ OLDELOLW\

3XEOLF +HDOWK 7UXVW V
SURSRUWLRQDWH VKDUH
RI WKH )56 QHW
SHQVLRQ OLDELOLW\

3XEOLF +HDOWK 7UXVW V
FRYHUHG SD\UROO

3XEOLF +HDOWK 7UXVW V
SURSRUWLRQDWH VKDUH

RI WKH )56 QHW

SHQVLRQ OLDELOLW\ DV D
SHUFHQWDJH RI LWV
FRYHUHG SD\UROO

)56 30DQ ILGXFLDU\

QHW SRVLWLRQ DV D
SHUFHQWDJH RI WKH
WRWDO SHQVLRQ OLDELOLW\

1RWH 6FKHGXOH LV LOQOWHQGHG WR VKRZ LQIRUPDWLRQ IRU

\HDUV 7KH DPRXQWYV SUHVHQWHG |

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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6HSWHPEHU
LQ WKRXVDQGV

&RQWUDFWXDOO\
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FRQWULEXWLRQ

)56 FRQWULEXWLRQ LQ
UHODWLRQ WR WKH
FRQWUDFWXDOO\ UHTXLUHG
FRQWULEXWLRQ

)56 FRQWULEXWLRQ
GHILFLHQF\ H[FHOV 0 0 0 0 0 0 0 0 o]
3XEOLF +HDOWK 7UXVW V
FRYHUHG SD\UROO

)56 FRQWULEXWLRQ DV D
SHUFHQWDJH RI

FRYHUHG SD\UROO

I1RWH 6FKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV 7KH DPRXQWV SUHVHQWHG

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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SURSRUWLRQ RI WKH +,6
QHW SHQVLRQ OLDELOLW\
3XEOLF +HDOWK 7UXVW V
SURSRUWLRQDWH VKDUH
RI WKH +,6 QHW

SHQVLRQ OLDELOLW\
3XEOLF +HDOWK 7UXVW V
FRYHUHG SD\UROO

3XEOLF +HDOWK 7UXVW V
SURSRUWLRQDWH VKDUH

RI WKH +,6 QHW

SHQVLRQ OLDELOLW\ DV D
SHUFHQWDJH RI LWV
FRYHUHG SD\UROO

+,6 30DQ ILGXFLDU\ QHW
SRVLWLRQ DV D
SHUFHQWDJH RI WKH
WRWDO SHQVLRQ OLDELOLW\

1RWH 6FKHGXOH LV LOQWHQGHG WR VKRZ LQIRUPDWLRQ IRU

\HDUV 7KH DPRXQWYV SUHVHQWHG |

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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6HSWHPEHU
LQ WKRXVDQGV

&RQWUDFWXDOO\
UHTXLUHG +,6
FRQWULEXWLRQ

+,6 FRQWULEXWLRQ LQ
UHODWLRQ WR WKH
FRQWUDFWXDOO\ UHTXLUHG
FRQWULEXWLRQ

+,6 FRQWULEXWLRQ

GHILFLHQF\ H[FHOV 0 0 0 0 0 0 0 0 o]
3XEOLF +HDOWK 7UXVW V

FRYHUHG SD\UROO

+,6 FRQWULEXWLRQ DV D

SHUFHQWDJH RI

FRYHUHG SD\UROO
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$FWXDO

$FWXDULDOO\ &RQWULEXWLRQ D

<HDU (QGHG 'HWHUPLQHGQQXDO 5HTXLUFHUFHQWDJH SHUFHQWDJH RI
'HFHPEHU EROQWULEXWLRCROQWULEXWLRRQWULEXWHBEBYHUHG SD\URGGD®D\UROO

7TKH FRQWULEXWLRQ UDWH IRU QRUPDO FRVW LV GHWHUPLQHG XVLQJ WKH DJJ
H[FHVV Rl SUHVHQW YDOXH RI SURMHFWHG EHQHILWY RYHU WKH DFWXDULDO
FRPSHQVDWLRQ RI DFWLYH SDUWLFLSDQWY SUHVHQWO\ XQGHU QRUPDO UHWL!
30bQ H[SHULHQFH DUH VLPLODUO\ DPRUWL]HG DV SDUW RI WKH QRUPDO FRVW

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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6HSWHPEHU
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30DQ )LGXFLDU\ 1H
30DQ )LGXFLDU\IHHW 3HQVLRQ $V¥RW.WLRQ DV D R
6HSWHPEHU 7RWDO 3HQVLRQ /LDEIROMIWMLRQ /LDELOLW\ 7TRWDO /LDELOLW\

I1RWH 6FKHGXOH LV LOWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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6HSWHPEHU
LQ WKRXVDQGYV

727%/ 3(16,21 /,$%,/,7<
6HUYLFH FRVW
,QWHUHVW

'LIITHUHQFHV EHWZHHQ H[SHFWHG DQG
DFWXDO H[SHULHQFH

&KDQJHV LQ DVVXPSWLRQV O
&KDQJHV LQ EHQHILW WHUPVO o)

%HQHILW SD\PHQWY LQFOXGLQJ UHIXQGV RI
PHPEHU FRQWULEXWLRQV

1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\

7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ RI
\HDU

7RWDO SHQVLRQ OLDELOLW\ HQG RI \HDU
3/$1),'8&,$5< 1(7 326,7,21

&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV PHPEHU

1HW LOYHVWPHQW LQFRPH

%HQHILW SD\PHQWY LQFOXGLQJ UHIXQGV RI
PHPEHU FRQWULEXWLRQV

$GPLQLVWUDWLYH H[SHQVH
1HW FKDQJH LQ ILGXFLDU\ QHW SRVLWLRQ

30DQ ILGXFLDU\ QHW SRVLWLRQ
EHJLQQLQJ RI \HDU

30DQ ILGXFLDU\ QHW SRVLWLRQ HQG RI
\HDU

1HW SHQVLRQ $VVHW /LDELOLW\ HQG RI
\HDU

o o
o
o
o
o
o
o
o o

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D
SHUFHQWDJH RI WKH WRWDO SHQVLRQ DVVHW
OLDELOLW\

&RYHUHG SD\UROO

1HW SHQVLRQ DVVHW OLDELOLW\ DV D
SHUFHQWDJH RI FRYHUHG SD\UROO

'ROODU ZHLJKWHG UDWH RI UHWXUQ

1RWHV WR 6FKHGXOH

%HQHILW FKDQJHV VLQFH 6HSWHPEHU 'XULQJ WKH \HDU HQGHG 6HSWHPEHU DQ HDUO\ UHWLUHPHQW DFFHSWDQFH (5% SURJUDP FRPPHQFHG /)

&KDQJHV RI DVVXPSWLRQV )URP 6HSWHPEHU WR 6HSWHPEHU 1RQH

&KDQJHV RI DVVXPSWLRQV )URP 6HSWHPEHU WR 6HSWHPEHU &KDQJH LQ SURMHFWHG VDODU\ LQFUHDVHV IURP SHU \HDU WR SHU \HDU IR

&KDQJHV RI DVVXPSWLRQV )URP 6HSWHPEHU WR 6HSWHPEHU 1RQH

&KDQJHV RI DVVXPSWLRQV )URP 6HSWHPEHU WR 6HSWHPEHU 'LVFRXQW UDWH DQG H[SHFWHG ORQJ WHUP UDWH RI UHWXUQ GHFUHDVHG IURP

&KDQJHV RI DVVXPSWLRQV )URP 6HSWHPEHU WR 6HSWHPEHU JRU HPSOR\HHV ZLWK OHVV WKDQ \HDUV RI VHUYLFH LI XQGHU DJH DQG LI

DQG LI DJH RU ROGHU

&KDQJHV RI DVVXPSWLRQV )URP 6HSWHPEHU WR 6HSWHPEHU 1RQH

&KDQJHV RI DVVXPSWLRQV )URP 6HSWHPEHU WR 6HSWHPEHU 'LVFRXQW UDWH DQG H[SHFWHG ORQJ WHUP UDWH RI UHWXUQ GHFUHDVHG IURP

&KDQJHV RI DVVXPSWLRQV )URP 6HSWHPEHU WR 6HSWHPEHU JRU DFWLYH SDUWLFLSDQWV DUH DVVXPHG WR HOHFW DQ LPPHGLDWH OXPS VX

DUH DVVXPHG WR HOHFW DQ DQQXLW\ OLIH DQQXLW\ LI VLQJOH MRLQW DQG VXUYLYRU DQQXLW\ LI PDUULHG $0OVR WKH WHUPLQDWLRQ UDWHYV DQG UHW

&KDQJHV RI DVVXPSWLRQV )URP 6HSWHPEHU WR 6HSWHPEHU 7KH PRUWDOLW\ WDEOH ZDV XSGDWHG IURP WKH 53 ORUWDOLW\ 7DEOH VH[ GL)

ZKLWH FROODU DQG EOXH FROODU IRU DQQXLWDQWYV PDOH DQG ZKLWH FROODU IRU DQQXLWDQWYV IHPDOH DQG DSSO\LQJ VFDOH %% PRUWDOLW\ LP

HOHFW D OXPS VXP DQG DUH DVVXPHG WR HOHFW DQ DQQXLW\ OLIH DQQXLW\ LI VLQJOH MRLQW DQG VXUYLYRU DQQXLW\ LI PDUULHG 7KH YDOXDWLR

\HDU LQFUHDVHG E\ VDODU\ VFDOH RU $QQXDO &RPSHQVDWLRQ UDWH IRU WKH FXUUHQW SODQ \HDU WR JRU FRQWLQXLQJ DFWLYHV ZKR ZRUNHG PRQWK

DFWXDO FRPSHQVDWLRQ HDUQHG GXULQJ WKH SULRU SODQ \HDU LQFUHDVHG E\ VDODU\ VFDOH RWKHUZLVH WKH YDOXDWLRQ FRPSHQVDWLRQ LV DVVXPHG V

&KDQJHV RI DVVXPSWLRQV )URP 6HSWHPEHU WR 6HSWHPEHU 1RQH

&KDQJHV RI DVVXPSWLRQV )URP 6HSWHPEHU WR 6HSWHPEHU SHWLUHPHQW UDWHV DQG WHUPLQDWLRQ UDWHV ZHUH XSGDWHG WR EHWWHU UHI(
ORUWDOLW\ 7DEOH VH[ GLVWLQFW SURMHFWHG WR ZLWK VFDOH $$ WR 53 ORUWDOLW\ 7DEOH VH[ GLVWLQFW SURMHFWHG \HDUV ZLWK VFDOH $4

$ RQH WLPH UHFRJQLWLRQ RI HDUO\ UHWLUHPHQW DFFHSWDQFH (5% SURJUDP 7KLV LQFOXGHV WKH YDOXH RI ERWK OXPS VXP LQFHQWLYH SD\PHQWV DQG
1RWH 6FKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU



0,$0, '$'( &28173/25,'$

5(48,5(' 6833/(0(17$5< ,1)250%$7,21
38%/,& +($/7+ 75867 '(),1(" %(1(),7 5(7,5(0(17 3/$1
6&+('8/( 2) ,19(670(17 5(78516
81$8",7("
BHSWHPEHU

$QQXDO PRQH\ ZHLIKWHG
UDWH RI UHWXUQ QHW RI
LQYHVWPHQW H[SHQVH

I1RWH 6FKHGXOH LV LOQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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5(48,5(' 6833/(0(17$5< ,1)250$7,21
6&+('8/( 2) &+$1*(6 ,1 7+( &2817<%x6 727$/ 23(% /,$%,/,7< $1' 5(/$7(' 5$7,26
81$8",7(
6HSWHPEHU
,Q WKRXVDQGYV

727%1 23(% /,$%,/,7<
6HUYLFH FRVW

L, QWHUHVW

&KDQJHV RI EHQHILW WHUPV 6] o) 6]
"LIIHUHQFH EHWZHHQ

H[SHFWHG DQG DFWXDO

H[SHULHQFH o o)
&KDQJHV RI DVVXPSWLRQV

DQG RWKHU LQSXWV

%HQHILW SD\PHQWYV

1HW FKDQJH LQ WRWDO 23(%

OLDELOLW\

7RWDO 23(% OLDELOLW\

EHJLQQLQJ

7RWDO 23(% OLDELOLW\

HQGLQJ

&RYHUHG HPSOR\HH SD\UROO

7RWDO 23(% OLDELOLW\ DV D

SHUFHQWDJH RI FRYHUHG
HPSOR\HH SD\UROO

&KDQJHV LQ DVV&RBSQIHRQYQ DVVXPSWLRQV DQG RWKHU LQSXWV UHIOHFW Wk
HDFK SHULRG 7KH IROORZLQJ DUH WKH GLVFRXQW UDWHV XVHG HDFK SHULRG

1R DVVHWYV DUH DFFXPXODWHG LQ D WUXVW WKDW PHHWYV WKH FULWHULD LQ
ZHUH QR FKDQJHV WR EHQHILW WHUPV GXULQJ WKH PHDVXUHPHQW SHULRG 7
DFWXDULDO YDOXDWLRQ $00 RWKHU DVVXPSWLRQV IRU WKLV XSGDWH UHSRU

1RWH 6FKHGXOH LV LOWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV &XUUHQWO\ RQO\ GDWD IRL
DQG DUH DYDLODEOH $GGLWLRQDO \HDUV ZLOO EH GLVSOD\HG DV WKH\ EHFRPH DYDLOLIL

7KH QRWHV WR WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH DQ LQWHJU
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I1RWHYV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 8QDXGLWHG

NXGIHWYV

&KDSWHU JORULGD 6WDWXWHY UHTXLUHV WKDW DOO FRXQW\ JRYHUQPH(
EXGIJHW IRU VXFK IXQGY DV PD\ EH UHTXLUHG E\ ODZ RU E\ VRXQG ILQDQFLI
SULQFLSOHV 7KH EXGJHWYV FRQWURO WKH OHY\ RI WD[HV DQG WKH H[SHQGLW
\HDU 7KH EXGJHWLQJ SURFHVV LV EDVHG RQ HVWLPDWHYV RI UHYHQXHV DQG H
PRGLILHG DFFUXDO EDVLVY RU DFFUXDO EDVLV RI DFFRXQWLQJ LQ DFFRUGDQFF

7TKH &RXQW\xV EXGJHWYV KDYH WR EH DSSURYHG E\ WKH %RDUG RI &RXQW\ &R
WZR SXEOLF KHDULQJY DQG DGRSWV WKH DQQXDO EXGJHWYV IRU VXEVWDQWL
RUGLQDQFHYV ORVW IXQGY KDYH DQQXDOO\ DSSURSULDWHG EXGJHWYV PHDQLC
SURMHFW IXQGYVY DQG FHUWDLQ JUDQW IXQGY KRZHYHU KDYH EXGJHWV WKDW
PD\ EH VHYHUDO \HDUV $W WKH HQG RI WKH ILVFDO \HDU WKH DSSURSULD
DSSURSULDWLRQV RI SURMHFW OHQJWK EXGIJHWYV FRQWLQXH XQWLO WKH HQG

7KH DGRSWHG EXGJHWV DUH HLWKHU DSSURSULDWHG RU QRQ DSSURSULDWHG
OHJDOO\ H[FHHG WKHLU DSSURSULDWLRQV 7KH EXGJHWDU\ FRQWURO RYHU I
RQ RWKHU HQDEOLQJ RUGLQDQFHV VXFK DV ERQG RUGLQDQFHV LQ ZKLFK H]
WKH IXWXUH

%XGJIJHWV DUH PRQLWRUHG DW YDU\LQJ OHYHOV RI FODVVLILFDWLRQ GHWD
DSSURSULDWLRQVY DW WKH LQGLYLGXDO IXQG RU GHSDUWPHQWDO OHYHO $P
GHSDUWPHQW OHYHO UHTXLUH &RXQW\ &RPPLVVLRQHUVx DSSURYDO 'HSDUMW
DSSURSULDWLRQV ZLWKLQ WKHLU IXQG RU GHSDUWPHQW 7UDQVIHUV RI DSSU
&RPPLVVLRQHUVXx DSSURYDO (VWLPDWHG IXQG EDODQFHYV DUH FRQVLGHUHG L

(QFXPEUDQFH DFFRXQWLQJ LV XVHG LQ WKH &RXQW\xV JRYHUQPHQWDO IXG
H[SHQGLWXUHV EDVHG RQ SXUFKDVH RUGHUV RU FRQWUDFWV LVVXHG ZKHU
QRW EHHQ UHFHLYHG (QFXPEUDQFHV GR QRW FRQVWLWXWH H[SHQGLWXUHV
H[SHQGHG XQWLO WKH JRRGV RU VHUYLFHV DUH UHFHLYHG 7KH\ DUH XVH
FRPPLWPHQWYV IRU IXWXUH H[SHQGLWXUHV GR QRW H[FHHG DXWKRUL]JHG DSSU

$ EXGJHW DQG DFWXDO FRPSDULVRQ IRU WKH *HQHUDO )XQG DQG )LUH 5HVFXL
,QIRUPDWLRQ VHFWLRQ RI WKLV UHSRUW %XGJHW DQG DFWXDO FRPSDULVRQV
VHFWLRQ

7KLY VSDFH OHIW EODQN LQWHQWLRQDOO\
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7KLV SDJH OHIW EODQN LQWHQWLRQDOO\



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

&RPELQLQJ DQG LQGLYLGXDO IXQG VWDWHPHQWY DQG VFKHGXOHYV SURYLGH D
GHYHORS WKH EDVLF ILQDQFLDO VWDWHPHQWY SUHVHQWHG LQ WKH SUHFHGL(
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*(1(5%/ )81
6833/(0(17$/ 67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5
81$8",7("
LQ WKRXVDQGV

5(9(18(6
7D[HV
*HQHUDO SURSHUW\ WD[HV
SWLOLW\ WD[HV
&RPPXQLFDWLRQ WD[HV
/JRFDO RSWLRQ JDV WD]
/JRFDO %XVLQHVV WD]J
7RWDO
3HUPLWV IHHV DQG VSHFLDO DVVHVVPHQWYV
%XLOGLQJ
2WKHU OLFHQVHYV
7RWDO
,QWHUJRYHUQPHQWDO UHYHQXHYV
6WDWH VDOHV WD]
6WDWH UHYHQXH VKDULQJ
*DVROLQH DQG PRWRU IXHO WD]
$OFRKROLF EHYHUDJHV OLFHQVH
2WKHU
7RWDO
&KDUJHV IRU VHUYLFHYV
&OHUN RI &LUFXLW DQG &RXQW\ &RXUW
7D[ &ROOHFWRU IHHV
OHUFKDQGLVH VDOHY DQG UHFUHDWLRQ IHHV
6KHULIl DQG SROLFH VHUYLFHV
BWRUPZDWHU XWLOLW\ VHUYLFH IHHV
2WKHU
7RWDO
JLQHV DQG IRUIHLWXUHYV
&OHUN RI &LUFXLW DQG &RXQW\ &RXUW
,QYHVWPHQW LQFRPH ORVYV
2WKHU
SHQWDOV
2WKHU PLVFHOODQHRXYV
7RWDO
7RWDO UHYHQXHYV

&RQWLQXHG
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*(1(5%/ )81
6833/(0(17$/ 67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5
81$8",7("
LQ WKRXVDQGV

(;3(1',785(6
3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW
JLQDQFLDO DGPLQLVWUDWLRQ
-XGLFLDO
([HFXWLYH
/JHILVODWLYH
2WKHU JHQHUDO JRYHUQPHQW
7RWDO
BURWHFWLRQ RI SHRSOH DQG SURSHUW\
3ROLFH DQG FULPH FRQWURO
&RUUHFWLRQV DQG UHKDELOLWDWLRQ
3URWHFWLYH VHUYLFHVY DQG LQVSHFWLRQ
7RWDO
3K\WLFDO HQYLURQPHQW
7UDQVSRUWDWLRQ
+XPDQ VHUYLFHYV
6RFLDO VHUYLFHYV
&XOWXUH DQG UHFUHDWLRQ
&DSLWDO RXWOD\
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW
,QWHUHVW SD\PHQWYV
7RWDO H[SHQGLWXUHYV
([FHVV RI UHYHQXHV RYHU H[SHQGLWXUHYV
27+(5 ),1$1&,1* 6285&(6 86(6
/JHDVH )LQDQFLQJ 3XUFKDVHYV
/HDVH DQG 6%,7$ )LQDQFLQJ
7UDQVIHUV LQ
7UDQVIHUV RXW
7RWDO RWKHU ILQDQFLQJ XVHV

1HW FKDQJH LQ IXQG EDODQFHYV
,QFUHDVH LQ UHVHUYH IRU LQYHQWRULHV
)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ

&RQFOXGHG



7KLV SDJH OHIW EODQN LQWHQWLRQDOO\



1210%$-25 *29(510(17$/ )81'6
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&20%,1,1* %$/$1&( 6+ ((7
1210$-25 *29(510(17$/ )81'6
%< )81' 7<3(

6(37(0% (5
LQ WKRXVDQGYV

7RWDO
6SHFLDO'HEW 1RQPDMRU
S5HYHQXHHUYLFH&DSLWBGIUPDC *RYHUQPHQWD
)XQGV )XQGV 3URMHFWN\KQGYV )XQGV

$66(76
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV

$FFRXQWV UHFHLYDEOH QHW o o)
/HDVH UHFHLYDEOH o o)
'"HOLQTXHQW WD[HV UHFHLYDEOH o) o)
$O0ORZDQFH IRU XQFROOHFWHG GHOLQTXHQW WD[HVO o)
'XH IURP RWKHU IXQGV o o) o
'XH IURP RWKHU JRYHUQPHQWV o o)
,QYHQWRULHYV o o) o)
2WKHU DVVHWV o o) o)
ORUWJDJHY DQG QRWHV UHFHLYDEOH QRQRXUUHQWO 0
$OORZDQFH IRU PRUWJDJHV UHFHLYDEOH ) )
QRQFXUUHQW o o] o)
7RWDO DVVHWV
1,$%,/,7,(6
$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOL&/LHV o)
5HWDLQDJH SD\DEOH o} o)
'XH WR RWKHU IXQGV o o
'XH WR RWKHU JRYHUQPHQWYV o o)
8QHDUQHG UHYHQXH o o)
2WKHU OLDELOLWLHV o o o
7RWDO OLDELOLWLHV o o)
"()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH UHYHQXH o o)
'"HIHUUHG LQIORZV RQ OHDVHYV o 0
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHV O o)
Y81' %$/$1&(6 '(),&,76
1RQVSHQGDEOH o o
5SHVWULFWHG
$VVLIQHG o) o) o)
8QDVVLIQHG o o) o)

7RWDO IXQG EDODQFHYV

7JRWDO OLDELOLWLHV GHIHUUHG LQIORZV Rl UHVRXUFHV
DQG IXQG EDODQFHV GHILFLWYV
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&20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
1210$-25 *29(510(17$/ )81'6 %< )81' 7<3(
)25 7+( ),6&%/ <($5 (1'(" 6(37(0% (5
LQ WKRXVDQGYV

6SHFLDO 7RWDO 1RQPDMR
S5HYHQXH 'HEW 6HUYLF&DSLWDO3HUPDQHQVWYHUQPHQWDO
YXQGV YXQGV BURMHFWYV )XQGV YXQGV

5(9(18(6

7D[HV (o]

3HUPLWV )HHV DQG 6SHFLDO $VVHVVPHQWYV 0o 0

,QWHUJRYHUQPHQWDO UHYHQXHV 0

&KDUJHV IRU VHUYLFHV 0o o] 0o

JLQHV DQG IRUIHLWXUHYV 6] 6]

,QYHVWPHQW LQFRPH ORVV

&ROOHFWLRQV LQ WUXVW 6] o) 6]

/HDVH UHYHQXH DQG RWKHU 0

7RWDO UHYHQXHV
(;3(1',785(6

3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW 0 0

BURWHFWLRQ RI SHRSOH DQG SURSHUW\ 0 0

3K\WLFDO HQYLURQPHQW 6] 6]

7UDQVSRUWDWLRQ 6] 6]

+XPDQ VHUYLFHV 0o o]

6RFLR HFRQRPLF HQYLURQPHQW 6] o) 6]

&XOWXUH DQG UHFUHDWLRQ 0

"HEW VHUYLFH
B3ULQFLSDO UHWLUHPHQW 0
,QWHUHVW SD\PHQWYV 0
2WKHU o] o]

&DSLWDO RXWOD\ 0o o]
7RWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV

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

/RQJ WHUP GHEW LVVXHG |IDFH YDOXH o] 0o o]

BUHPLXP RQ ORQJ WHUP GHEW o) 6] )

3URFHHGV IURP VDOH RI FDSLWDO DVVHWV 0o o] o]

/HDVH DQG 6%,7$ )LQDQFLQJ 0o o) )

7UDQVIHUV LQ )

7UDQVIHUV RXW )
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV 0
1HW FKDQJH LQ IXQG EDODQFHV

,QFUHDVH GHFUHDVH LQ UHVHUYH IRU LQYHQWRU\ ) o) )

YXQG EDODQFH EHJLQQLQJ
YXQG EDODQFH HQGLQJ
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7KLY SDJH OHIW EODQN LQWHQWLRQDOO\



1210$-25 63(&,$/ 5(9(18( )81'6

6SHFLDO UHYHQXH IXQGYV DUH XVHG WR DFFRXQW IRU UHYHQXHV IURP VSHFL
ILQDQFH VSHFLILF DFWLYLWLHV 7KH &RXQW\xV VSHFLDO UHYHQXH IXQGV DUH
VSHFLDO UHYHQXH IXQGV RI D VLPLODU QDWXUH KDYH EHHQ FRPELQHG ZLWKL

+HDOWK '"HYHORSPHOQWBFPRX®W IRU UHYHQXHYV UHFHLYHG IURP )HGHUDO DQG 6\
VXSSRUW WKH RSHUDWLRQV RI WKH 3XEOLF +HDOWK 7UXVW DQG XVHU FKDUJF}
6HUYLFHV

BHRSOHxV 7UDQVSRUMDMWIFRXQX\WQXRU UHYHQXHYVY UHFHLYHG IURP WKH KDOI FHC(
VXSSRUW WUDQVSRUWDWLRQ RSHUDWLRQV WUDQVSRUWDWLRQ UHODWHG FDS

3XEOLF /LEUDUR IXEFRRXQW IRU UHYHQXHV UHFHLYHG IURP WKH XQLQFRUSRUDMW
WKH RSHUDWLRQ RI D XQLIRUP SXEOLF OLEUDU\ VA\VWHP

&RPPXQLW\ DQG 6RFLDO 'HYHORBYHOXWQGCWOFFRXQW IRU UHYHQXHYVY UHFHLYHG
WR VXSSRUW +XPDQ 6HUYLFHYV DQG &RPPXQLW\ $FWLRQ

6WDWH +RXVLQJ ,QLWLDWLYHRVDAFRX DWW IBY, ERFXPHQWDU\ VWDPS WD[ UHYHQ>
*RYHUQPHQW +RXVLQJ 7UXVW )XQG 7KH SXUSRVH RI 6+,3 LV WR SURYLGH KRX)
ORZ DQG PRGHUDWH LQFRPH KRXVHKROGYV

'RFXPHQWDU\ 6WDPS 6XUW®DFFRXQMW IRU UHYHQXHY UHFHLYHG IURP ORFDOO\
VXUWD[ IRU VSHFLDO KRXVLQJ SURJUDPV

2ZWKHU +RXVLQJ SURDFFRKQW IRU +RXVLQJ SURJUDPV LQFOXGLQJ WKH +RXVL
+RPHOHVYV 3URJUDPV DQG /RZ ,QFRPH 3XEOLF +RXVLQJ IXQGHG E\ UHYHQXHV U

&OHUN RI &RXUWYV 2SHTRD WERRXYQWQRBU UHYHQXHY DQG H[SHQGLWXUHY DSSOLF
RSHUDWLRQV RI WKH &0OHUN RI WKH &RXUWY DQG RI WKH &LUFXLW DQG &RXQW

(PHUJHQF\ DQG 'LVDVWHU7RHDEHRXYQXR®GIRU UHYHQXHVY UHFHLYHG IURP WKH )t
$IJHQF\ JUDQWV LQVXUDQFH DQG RWKHU UHLPEXUVHPHQWY IURP )HGHUDC
DVVLVWDQFH

2WKHU 6SHFLDO 5HYHRXHFRAQGW IRU UHYHQXHY UHFHLYHG IURP PLVFHOODQHI
SURJUDPV LQFOXGLQJ WRXULVW GHYHORSPHQW FULPLQDO MXVWLFH DQG UH
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63(&,$/ 5(9(18( )81'6
1210$-25 &20%,1,1* %$/$1&( 6+ ((7
6(37(0% (5
LQ WKRXVDQGV

&RPPXQLW\

+HDOWK 3HRSOH V DQG 6RFLDO
'"HYHORSPHQWQVSRUWRWORRK /LEHFHORSPHQW
YXQG YXQG YXQG YXQGV
$66(76
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV
$FFRXQWY UHFHLYDEOH QHW o) o)
/HDVHV UHFHLYDEOH o] o] o]
'"HOLQTXHQW WD[HV UHFHLYDEOH o) o) )
$OORZDQFH IRU XQFROOHFWHG GHOLQTXHQW VOD[HV o] o]
'XH IURP RWKHU IXQGYV ) o] o]
'XH IURP RWKHU JRYHUQPHQWYV o)
L, QYHQWRULHYV ) o) o) )
2WKHU DVVHWYV o] o] o]
ORUWJDJHY DQG QRWHYV UHFHLYDEOH QRQFXUOHQW o) o)
$OORZDQFH IRU PRUWJDJHV UHFHLYDEOH QRQGXUUHQW O o]

7TRWDO DVVHWYV

/1,$%,/,7,(6
$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHYV
5SHWDLQDJH SD\DEOH ) o]
'XH WR RWKHU IXQGV o) )
'XH WR RWKHU JRYHUQPHQWV ) o)
8QHDUQHG UHYHQXHYV o) o)
2WKHU OLDELOLWLHYV o] o] o]

7RWDO OLDELOLWLHYV
"()(55(' ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH UHYHQXHV o} 0
'"HIHUUHG LQIORZV RQ OHDVHYV ) 0] o)
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHV o 0
)81 %$/$1&(6 '(),&,76

1RQVSHQGDEOH o) o) o) o)
SHVWULFWHG

$VVLIQHG o] o] o) )
8QDVVLIQHG ) o] o] o]

7TRWDO IXQG EDODQFHV GHILFLWYV

7TRWDO OLDELOLWLHYVY GHIHUUHG LQIORZV RI UHVRXUFHV DQG IXQG EDODQFHYV
GHILFLWV

&RQWLQXHG
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6WDWH &OHUN RI
+RXVLQIJRFXPHQWDURWKHU &RXUWYV (PHUJHQFRWKHU 6SHM\WDO 6SHFLDO
,QLWLDWBWBWS 6 XUWRXVLQJ 2SHUDWLRIQ/G 'LVDVWFHNYHQXH 5HYHQXH

3URJUDP 3URJUDP 3URJUDPV )XQG 5HOLHI )XQGXQGV YXQGV
o)
o}
6] ¢) ) o
o) o) o) o o o]
o) o) o) o) o}
o) 0] o) ) o]
o) o) o
o)
o) o) o) o]
o) o) o} o)
o) o]
o) o] o)
0o o) o) o) o]
o) o)
o)
o) o) o)
o) o o
o) o] o) o)
0o o) o) o) o] o)
6] 6] 6) 6]
6] ) o]
o o
6] o) ) o o)
o] o] o] o]
[6)

&RQFOXGHG
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63(&,$/ 5(9(18( )81'6
1210$-25 &20%,1,1* 67$7(0(17 2) 5(9(18(6
(;3(1',785(6 $1' &+$1*(6 ,1 )81 %$/$1&(6
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5
LQ WKRXVDQGYV

+HDOWK 3HRSOH V 3XEOLF
'"HYHORSPHQWQVSRUWDWILERJP U\

&RPPXQLW\
DQG 6RFLDO
'"HYHORSPHQW

YXQG YXQG YXQG YXQGV
5(9(18(6
7D[HV
S3HUPLWV IHHV DQG VSHFLDO DVVHVVPHQWVO o) o) )
,QWHUJRYHUQPHQWDO UHYHQXHV o}
&KDUJHV IRU VHUYLFHV o}
JLQHV DQG IRUIHLWXUHYV o) 6] o)
,QYHVWPHQW LQFRPH
&ROOHFWLRQV LQ WUXVW o o] o] o]
2WKHU o]
7RWDO UHYHQXHV
(;3(1',785(6
3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW o) o) )
SURWHFWLRQ RI SHRSOH DQG SURSHUW\ o) o) o)
3K\WLFDO HQYLURQPHQW o) 6] ) o)
7UDQVSRUWDWLRQ o o] o]
+XPDQ VHUYLFHV o o]
6RFLR HFRQRPLF HQYLURQPHQW o] o] o]
&XOWXUH DQG UHFUHDWLRQ o) o) )
&DSLWDO RXWOD\ o] o]
"HEW VHUYLFH
BULQFLSDO UHWLUHPHQW o) o)
,QWHUHVW SD\PHQWYV o) 6]
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHYV
27+(5 ),1$1&,1* 6285&(6 86(6
3URFHHGV IURP VDOH RI FDSLWDO DVVHWYV o] o] o] o]
/[HDVH DQG 6%,7$ )LQDQFLQJ o] o] )
7UDQVIHUV LQ o)
7UDQVIHUV RXW
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHYV
,QFUHDVH GHFUHDVH LQ UHVHUYH IRU LQYHQWRULHV o) o) o}

)XQG EDODQFHV
)XQG EDODQFHYV

EHJLQQLQJ

HQGLQJ

&RQWLQXHG
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&OHUN RI
BWDWH +RXREPHQWDU\2WKHU &RXUWY (PHUJHQF\2WKHU 6SHFRMWDO 6SHFLDO
,QLWLDWLBWHIVPS 6 XUWBRXVLQJ 2SHUDWLRQWQYG 'LVDVWHBHYHQXH S5HYHQXH
3URJUDP 3URJUDP 3URJUDPV YXQG 5HOLHI )XQG)XQGV YXQGV
o] o} o} o)
o) o} o} o) o)
o}
o)
o) o o) o)
o] o} o o) o)
o] o} o o)
o) o] o) o)
o) o] o) o)
o) o] o) o) o)
o] o o o) o]
o] o} o o) o)
o) o)
0o o} o} o) o)
o) o) o)
o) o] o) o)
o) o] o) o)
o)
0o o} o) o) o)
o) o} o} o) o) o)
o) o] o] o)
o) o} o) o)
) o)
o)
0o o} o} o) o)
o)
0O
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1210%$-25 63(&,$/ 5(9(18( )81'6
&20%,1,1* 6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1°
&+$1*(6 ,1 )81 %$/$1&(6 %8'*(7 $1' $&78%/
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5
LQ WKRXVDQGYV

+HDOWK '"HYHORSPHQW )X@BRSOH V 7TUDQVSRUWDWLRC

9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO
%XGIJHW $FWXDO %BXGIHW %XGJIJHW $FWXDO %XGJIHW
5(9(18(6
7D[HV
SHUPLWV IHHVY DQG VSHFLDO DVOHVVPHQWYV e) o] o) )
,QWHUJRYHUQPHQWDO UHYHQXHYV o) o] o) )
&KDUJHV IRU VHUYLFHV o} o} o
JLQHV DQG IRUIHLWXUHYV o) o) o) o] o) o)
,QYHVWPHQW LQFRPH
&ROOHFWLRQV LQ WUXVW 0] ) 0o o] o] 0]
2WKHU o] @) 0]
7RWDO UHYHQXHV
(;3(1',785(6
3ROLF\ IRUPXODWLRQ DQG JHQHUDO ) )
JRYHUQPHQW o] o o] o]
SURWHFWLRQ RI SHRSOH DQG SURSHUW\ O e) o] o) )
3K\WVLFDO HQYLURQPHQW o) ) o) o] o) )
7UDQVSRUWDWLRQ o) ) o)
+XPDQ VHUYLFHV o o] o]
6RFLR HFRQRPLF HQYLURQPHQW O o) ) o] o) o)
&XOWXUH DQG UHFUHDWLRQ 0] ) 0o o o] 0]
&DSLWDO RXWOD\ 0] ) ) o o] 0]
'"HEW VHUYLFH
B3ULQFLSDO UHWLUHPHQW o) ) e) o] o) )
,QWHUHVW SD\PHQWYV o) ) o) o] o) )
7RWDO H[SHQGLWXUHYV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU
H[SHQGLWXUHV
27+(5 ),1$1&,1* 6285&(6 86(6
3URFHHGV IURP WKH VDOH RI FDSL&DO DVVa&wyV o] o o] o]
/HDVH DQG 6%,7$ )LQDQFLQJ o] o o o o] o]

7UDQVIHUV LQ

7UDQVIHUV RXW

5HVHUYH IRU IXWXUH H[SHQGLwWXU@V ) e) o] o) )
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHYV
,QFUHDVH GHFUHDVH LQ UHVHUYH IRU

LQYHQWRULHYV o) ) ) o o] o]
YXQG EDODQFHV EHJLQQLQJ
YXQG EDODQFHV HQGLQJ 0O 0O

&RQWLQXHG
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&RPPXQLW\ DQG 6RFLDO '"HYHORSPHQW

3XEOLF /LEUDU\ )XQG YXQG 6WDWH +RXVLQJ ,QLWLDWLYHV
9DULDQFH 9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO ZLWK )LQDO
%BWXGIHW $SFWXDO %BXGIHW %BXGIHW $FWXDOAXGIHW %BXGIHW $FWXDO W%BXGIHW
o) o) o) ¢)
e) o) o) o) o) o) o) o) e)
6] 6] 6] ) ¢) ¢
6]
¢) o) o) o) 6] 6] ) o) ¢
) ¢) o)
0] o o) o) 6] 6] ) o) 0]
0] o) o) 6] ) 0] 0]
¢ o) o) 6] 6] 6] ) ¢) ¢
¢) o) o) 6] 6] 6] ) ¢) ¢)
¢) o) o) ) o) ¢)
o) o) o) o)
o) 6] 6] ) o) 0]
6] ) 0] 0]
¢ o) ) 0] ¢
¢ o) ) ¢) ¢
¢ o o) o) o) e) ) 0] ¢
¢ 6] ¢) ) ) ¢) ¢
o) o) o) ) ¢) o)
) o) 0]
o) o) 6] ) 0]
o)
0] o o) 6] 6] 6] ) o) 0]
0O 0O 0O

7KH &DSLWDO 2XWOD\ DQG 'HEW 6HUYLFH EDODQFH H[FHHGV WKH EXGJHW GXH WR D *$6% DQG RU *$6% VW
EXGJHW DSSURSULDWLRQV

&RQWLQXHG
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1210$-25 63(&,$/ 5(9(18( )81'6
(;3(1',785(6 $1°
&+$1*(6 ,1 )81 %$/$1&(6 %8'*(7 $1' $&78%/
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5

&20%,1,1* 6&+('8/( 2) 5(9(18(6

LQ WKRXVDQGYV

'REXPHQWDU\ 6WDPS 6XUWD]
2WKHU +RXVLQJ 3URJUDPV

3URJUDP

SDULDQFH
ZLWK )LQDO

9DULDQFH
ZLWK )LQDO

%XGIHW $SFWXDO%XGIHW %XGIHW $FWXDO%XGIHW

5(9(18(6
7D[HV o o o
SHUPLWYVY |IHHVY DQG VSHFLDO DV&HVVPHQWYV ) o) o) o)
,OQOWHUJRYHUQPHQWDO UHYHQXH\W o] o
&KDUJHV IRU VHUYLFHV
JLQHVY DQG IRUIHLWXUHYV o] o] o] o o o
,QYHVWPHQW LQFRPH
&ROOHFWLRQV LQ WUXVW o) o) o) o] o] o]
2WKHU o] o] o] o o o
7RWDO UHYHQXHV
(;3(1',785(6
3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW o] o] o]
SURWHFWLRQ RI SHRSOH DQG SUBSHUW\ O o) o) o) o]
3K\WVLFDO HQYLURQPHQW o) o) o) o) o) o)
7UDQVSRUWDWLRQ ) ) ) o) o) o)
+XPDQ VHUYLFHYV 0o 0o o] o o o
6RFLR HFRQRPLF HQYLURQPHQW
&XOWXUH DQG UHFUHDWLRQ o) o) o) o) o) o
&DSLWDO RXWOD\ o] o
'"HEW VHUYLFH
B3ULQFLSDO UHWLUHPHQW o) o) o)
,QWHUHVW SD\PHQWYV o] o] o] o
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU
H[SHQGLWXUHV
27+(5 ),1$1&,1* 6285&(6 86(6
B3URFHHGV IURP WKH VDOH RI FDSLGWDO DVWOHWYV o) o)
/HDVH DQG 6%,7$ )LQDQFLQJ o] o] o] o] o] o]
7UDQVIHUV LQ o) o) o) o] o] o]
7UDQVIHUV RXW o) o) o) o]
5HVHUYH IRU IXWXUH H[SHQGLWXUHV o] o
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHYV
,QFUHDVH GHFUHDVH LQ UHVHUYH IRU ] ] ) ) )
LQYHQWRULHYV o] o] o] o o o
YXQG EDODQFHV EHJLQQLQJ
YXQG EDODQFHV HQGLQJ o) 0O

7KH &DSLWDO 2XWOD\ DQG '"HEW 6HUYLFH EDODQFH H[FHHGV WKH EXGJHW GXH WR D *$6%

QRW LQFOXGHG LQ WKH EXGJHW DSSURSULDWLRQV

&RQWLQXHG

DQG
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&OHUN RI &RXUWV 2SHUDWLRGVYINQBE\ DOQG 'LVDVWHU 5HABILHINX®® G 5HFUHDWLRQ )X

9DULDQFH O9DULDQFH O9DULDQFH
ZLWK )LQDO ZLWK )LQDO ZLWK )LQDO
%XGIJHW $FWXDO %XGJIJHW %XGIHW $FWXDO %XGIJHW %XGJIJHW $FWXDO %XGJIJHW

o o] o o] o o] o] o o]
o o] o o] o o] o] o) o]

o

o} o) o} o) o) o) o]

o} o) o} o) o) o) o)

o 0 o)
o) o) o) o) o) o) o) o) o)
o} o) o} o)

o

o] o) o) o) ) o) )
o) o) o) o) o) o)
o) ) o) ) o) ) o) o) o)
o o] o o] o o] o]
o o] o o] o o] o] o) o]
o o) o o) o o) o] o) o]
o} o) o} o) o} o) o]
o} o) o} o) o} o) o)
o o] o o] o o] o] o) o]
o o) o o) o o) o] o) o]

o 6]
0 6] 0
o} o) o} o) o} o) o) o) o)
o] o) o] o) o) o) ) o) )
o) o) o) o) o) o) o) o) o)
o} o) o} o) 0o
o o] o o] o o] o] o) o]
o o] o o] o o] o] o) o]
o 6] o 6] 6]
o] o) o]
o} o) o} o) o} o) o) o) o)
o] o) o]
0O o) 0O o) o)

1RW D OHJDOO\ DGRSWHG EXGJHW RI WKH &RXQW\

&RQWLQXHG



0,$0, '$'( &28173%/25,'$

1210$-25 63(&,$/ 5(9(18( )81'6
&20%,1,1* 6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1°
&+$1*(6 ,1 )81 %$/$1&(6 %8'*(7 $1' $&78$/
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5
LQ WKRXVDQGYV

7TUDQVSRUWDWLRQ DQG 30D
2SHUDWLRQDO *UDQW )XQGJDQL]DWLRQ )XQG

9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO
%XGIHWSFWXDO%HXGIHW%HXGIHWSFWXDO%XGIHW
5(9(18(6
7D[HV o] o o] o] o] o
S3HUPLWV IHHVY DQG VSHFLDO DVVHVMPHQWVO e) e) o) o)
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHYV o] o] o]
JLQHV DQG IRUIHLWXUHYV o) o) o) o) o) o)
,QOYHVWPHQW LQFRPH o) o) o) o)
&ROOHFWLRQV LQ WUXVW 0] o) 0o o] o] o
2WKHU o] o] o)
7RWDO UHYHQXHV
(;3(1',785(6
3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW o} o o}
BURWHFWLRQ RI SHRSOH DQG SURSHUW\ o} o} o}
3K\WLFDO HQYLURQPHQW o} o o}
7UDQVSRUWDWLRQ o) o) ) o)
+XPDQ VHUYLFHV 0o o] o]
6RFLR HFRQRPLF HQYLURQPHQW 0] o ) o] o] o]
&XOWXUH DQG UHFUHDWLRQ o} (o} o}
&DSLWDO RXWOD\ o] o] o] o]
"HEW VHUYLFH
BULQFLSDO UHWLUHPHQW o) o)
,QWHUHVW SD\PHQWYV o) o)
7RWDO H[SHQGLWXUHYV o}
([FHVV GHILFLHQF\ RI UHYHQXHYV RYHU H[SHQGLWXUHYV
27+(5 ),1$1&,1* 6285&(6 86(6
S3URFHHGV IURP WKH VDOH RI FDSLWDOMVVHW® o] o] o] o]
/HDVH DQG 6%,7$ )LQDQFLQJ o] o] o] o) o) o)
7UDQVIHUV LQ o)
7UDQVIHUV RXW o) o) ) 6] o) o)
5HVHUYH IRU IXWXUH H[SHQGLWXUHV O o) 0o 0o 0] )
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV 6]
1HW FKDQJH LQ IXQG EDODQFHYV
,QFUHDVH GHFUHDVH LQ UHVHUYH IRUOLQYHQ®WRULHVO o) o) o)
YXQG EDODQFHV EHJLQQLQJ
YXQG EDODQFHVY HQGLQJ 0O )

&RQWLQXHG
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6SHFLDO $VVHVVPHQWYV MPRYGIUQPHQWDO 6HUYLFHV 3MRWHFWLYH 6HUYLFHV )XQG

9DULDQFH 9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO ZLWK )LQDO
%XGIHW $FWXDO %XGIHW %XGIHW $FWXDO %XGIJHW %XGIJHW $FWXDO %XGJIHW

) o] o} o) o) o)
o) o) o) o) 0 o)
o) 0o o} o) o) o) o) o o)
o)
o) o) o]
o
o] o] o ) (o) 0] e) o) o]
o]
o) o) o] 0o o (0]
o]
(0] o] o ) (o) 0o
o) o) 0o o) o) o]
o] 0o o o) ) o) o) o) o)
) o) o] o) ) o) o) o) )
o) o) o) o) o) o)
o) ) o) o) 0o
o) o) o} o] o] o] o) o] o]
o] o] o ) (o) 0] e) o) o]
) o) o] o) o) o) 6] o) o)
) o) o] o) o) o) o) ) o)
o) o) o
o] (o) e) o) o]
6] o) [6)
) o) o] o) ) o) o) o) )
o) o) o)
o o o

&RQWLQXHG
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1210%$-25 63(&,$/ 5(9(18( )81'6
&20%,1,1* 6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1°
&+$1*(6 ,1 )81 %$/$1&(6 %8'*(7 $1' $&78%/
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5
LQ WKRXVDQGYV

(FRQRPLF (QYLURQPHQW 3URJUDXOW@GBDO 3URJUDPV )XQC

9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO
%XGIJHW $FWXDO %XGIJHW %XGIJHW $FWXDO %XGJIHW
5(9(18(6
7D[HV o o] o]
3HUPLWV IHHV DQG VSHFLDO DVOHVVPHQWYV o] o) o} o)
,QWHUJRYHUQPHQWDO UHYHQXHVO o] o] o) o} o)
&KDUJHV IRU VHUYLFHYV o o] o]
JLQHV DQG IRUIHLWXUHYV o 0] 0o o) o] )
,QYHVWPHQW LQFRPH o o}
&ROOHFWLRQV LQ WUXVW o (0] ) o) o )
2WKHU o 0] o]
7RWDO UHYHQXHV
(;3(1',785(6
3ROLF\ IRUPXODWLRQ DQG JHQHUDO ] )
JRYHUQPHQW o o] o} o} o o
SURWHFWLRQ RI SHRSOH DQG SURBHUW\ O o] o) o} o)
3K\WLFDO HQYLURQPHQW o o] o] o) o} o)
7UDQVSRUWDWLRQ o o] o] o) o} o)
+XPDQ VHUYLFHYV o 0] o] o) o] o]
6RFLR HFRQRPLF HQYLURQPHQW o} o} o}
&XOWXUH DQG UHFUHDWLRQ o o] o)
&DSLWDO RXWOD\ o 0] ) )
"HEW VHUYLFH
B3ULQFLSDO UHWLUHPHQW o o] o] o) o} o)
,QWHUHVW SD\PHQWYV o o] o] o) o} o)
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU
H[SHQGLWXUHV o
27+(5 ),1$1&,1* 6285&(6 86(6
B3URFHHGV IURP WKH VDOH RI FDSL@WDO DVVBWYV o] o o] )
/HDVH DQG 6%,7$ )LQDQFLQJ o 0 o o} o o}
7UDQVIHUV LQ o o] o)
7UDQVIHUV RXW o o] o] o)
BHVHUYH IRU IXWXUH H[SHQGLWXUBV o] o] o}
7RWDO RWKHU ILQDQFLQJ VRXUFH¥ XVHV O 0o
1HW FKDQJH LQ IXQG EDODQFHV o) o)
,QFUHDVH GHFUHDVH LQ UHVHUYH IRU ) ] ]
LOYHQWRULHV o 0 o} o}
YXQG EDODQFHV EHJLQQLQJ o o)
YXQG EDODQFHY HQGLQJ O ]

&RQWLQXHG
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7TRXULVW "HYHORSPHQW ¥R@FHQWLRQ '"HYHORSPHQW 7D[ )XQGBXVW )XQG
9DULDQFH 9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO ZLWK )LQDO
%XGIHW SFWXDO%XGJIHW NXGIHW SFWXDO%XGJIHW NXGIHW SFWXDOAXGIHW

o o o)
o) o) o) o) o) o) o)
o) o) o) o) o) o) o)
o) o) o) o) o) o) )
o) o) o) o) o) o) o)
o) o)
o] o] o] o] o] o] o]
o]
6]
) ) ) 6] 6] o) o)
o] o] o] o] o] o] o]
o) o) o) o) o) o) o]
o) o) o) o) o) o) o) o) o]
o) o) o) o)
o) o) o) o) o) o)
o) )
o) o) o) o)
o] o] o] o] o] o] o] o] o]
o] o] o) o) o) o) o) o) o]
o]
o) o) o) o) o) o) o) o) o)
) ) ) 6] 6] o) o) o) o)
o] o] o] o]
o]
o) o) o) o) o) o) o]
6]
o) o)
o) o) o) o) o) o) o) o) o]
o)
0 0 0

7KH &DSLWDO 2XWOD\ DQG 'HEW 6HUYLFH EDODQFH H[FHHGV WKH EXGJHW GXH WR D *$6% DQG
QRW LQFOXGHG LQ WKH EXGJHW DSSURSULDWLRQV

&RQWLQXHG
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1210%$-25 63(&,$/ 5(9(18( )81'6
&20%,1,1* 6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1°
&+$1*(6 ,1 )81 %$/$1&(6 %8'*(7 $1' $&78%/
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5
LQ WKRXVDQGYV

7RWDO 6SHFLDO 5HYHQXH )XQGV

9DULDQFH ZLWK
NXGIHW $FWXDO )LQDO %XGJHW

5(9(18(6
7D[HV
3HUPLWV IHHV DQG VSHFLDO DVVHVVPHQWYV
,QWHUJRYHUQPHQWDO UHYHQXHV
&KDUJHV IRU VHUYLFHYV
JLQHV DQG IRUIHLWXUHYV
,QYHVWPHQW LQFRPH
&ROOHFWLRQV LQ WUXVW o)
2WKHU
7RWDO UHYHQXHYV
(;3(1',785(6
3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW
BURWHFWLRQ RI SHRSOH DQG SURSHUW\
3K\WLFDO HQYLURQPHQW
7UDQVSRUWDWLRQ
+XPDQ VHUYLFHV
6RFLR HFRQRPLF HQYLURQPHQW
&XOWXUH DQG UHFUHDWLRQ

&DSLWDO RXWOD\
'"HEW VHUYLFH )
B3ULQFLSDO UHWLUHPHQW

,QWHUHVW SD\PHQWYV
7TRWDO H[SHQGLWXUHYV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHYV

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

B3URFHHGV IURP WKH VDOH RI FDSLWDO DUVHWYV

/[HDVH )LQDQFLQJ 3XUFKDVHYV o o] o]

/HDVH DQG 6%,7$ )LQDQFLQJ o

7UDQVIHUV LQ

7UDQVIHUV RXW

S5HVHUYH IRU IXWXUH H[SHQGLWXUHV 0o
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHYV

,QFUHDVH GHFUHDVH LQ UHVHUYH IRU LQYHQWRULHV

YXQG EDODQFHV EHJLQQLQJ

YXQG EDODQFHV HQGLQJ 0

7KH &DSLWDO 2XWOD\ DQG '"HEW 6HUYLFH EDODQFH H[FHHGV WKH EXGJHW GXH WR D *$6% DQG
QRW LQFOXGHG LQ WKH EXGJHW DSSURSULDWLRQV

&RQFOXGHG



1210$-25 '(%7 6(59,&( )81'6

'"HEW VHUYLFH IXQGV DUH XVHG WR DFFRXQW IRU WKH DFFXPXODWLRQ RI UHYV
RQ ORQJ WHUP REOLJDWLRQV O6HSDUDWH IXQGYVY DUH PDLQWDLQHG DV WKHLL
REOLJDWLRQV RI D VLPLODU QDWXUH



0,$0, '$'( &28173/25,'$

"(%7 6(59,&( )81'6
1210$-25 &20%,1,1* %$/$1&( 6+ ((7
6(37(0% (5
LQ WKRXVDQGYV

*HQHUDO 6SHFLDO /HDVH 7RWDO 'HEW
2EOLJDWLRBWLIDWLRQMHPHQWSMHUYLFH

$66(76
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV

'"HOLQTXHQW WD[HV UHFHLYDEOH o o
$O0ORZDQFH IRU XQFROOHFWHG GHOLQTXHQW WD[HWV o
7RWDO DVVHWYV
/1,$%,/,7,(6
$FFRXQWYV SD\DEOH DQG DFFUXHG OLDEOOLWLHV O o) o)
7RWDO OLDELOLWLHYV o o o o

)81 %$/$1&(6 '(),&,76
SHVWULFWHG
7RWDO IXQG EDODQFHV GHILFLWYV
7RWDO OLDELOLWLHY DQG IXQG EDODQFHV GHILFLWV




0,$0, '$'( &28173/25,'$

"(%7 6(59,&( )81'6
1210$-25 &20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(1',785(6
$1' &+$1*(6 ,1 )81' %$/$1&(6
)25 7+( ),6&%/ <($5 (1'(" 6(37(0% (5
LQ WKRXVDQGYV

*HQHUDO 6SHFLDO /HDVH 7RWDO 'HEW
2EOLJDWLRBWLIDWLRIQMHPHQWSMHUYLFH

5(9(18(6

7D[HV o) o}
,QWHUJRYHUQPHQWDO UHYHQXH o) o)
,QYHVWPHQW LQFRPH

2WKHU o o

7RWDO UHYHQXHV
(;3(1',785(6
BULQFLSDO UHWLUHPHQW
,QWHUHVW
2WKHU
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ Rl UHYHQXHV RYHU H[SHQGLWXUHV
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ o}
7UDQVIHUV RXW o}
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHV
YXQG EDODQFHV EHJLQQLQJ
YXQG EDODQFHV HQGLQJ




0,$0, '$'( &28173/25,'$

(%7 6(59,&( )81'6
&20%,1,1* 6&+('8/( 2) 5(9(18(6 (;3(1',785(6
$1' &+$1*(6 ,1 )81" %$/$1&(6 %8'*(7 $1' $&78%/
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5
LQ WKRXVDQGYV

6SHFLDO 2EOLJDWLRQV
*HQHUDO 2EOLJDWLRQBSRUWY J)UDQFKLVH %RQGYV

9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO
%WXGIHWSFWXDO%XGIHWHXGIHWSFWXDO%XGIHW
5(9(18(6
7D[HV o o] o
,QWHUJRYHUQPHQWDO UHYHQXH O o] o] o] o] o
,QYHVWPHQW LQFRPH o)
2WKHU 0o o] o o) 0] o]
7RWDO UHYHQXHV
(;3(1',785(6
BULQFLSDO UHWLUHPHQW o) o
,QWHUHVW o)
2WKHU
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU
H[SHQGLWXUHV
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ o] o o
7UDQVIHUV RXW ) o] o]
5HVHUYH IRU IXWXUH H[SHQGLWXUHYV o} o)
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVH
1HW FKDQJH LQ IXQG EDODQFHYV 6]
YXQG EDODQFHV EHJLQQLQJ o)
)XQG EDODQFHV HQGLQJ o) 0

&RQWLQXHG



0,$0, '$'( &28173/25,'$

6SHFLDO 2EOLJDWLRQV 6SHFLDO 2EOLJDWLRQV 6SHFLDO 2EOLJDWLRQV

%RQG 6HUYLFH 6DOHV 7D[ BHYHQXH &RXUWKRXVH &HQWHU
9DULDQFH 9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO ZLWK )LQDO
%BWXGIHWSFWXDOBXGIHW %XGIHWSFWXDOWBWXGIHW %BWXGIHWSFWXDO%BXGIHW
) 6] o) ) ) 6] 0] ) )
o) ) 6] 0] o) )
6]
¢) ¢) )
6] ) )
o)
)
¢ o) )
6] ¢) ) ) 0] ¢) )
) ) 0]
o)
o) [¢) ¢

&RQWLQXHG



0,$0, '$'( &28173/25,'$

(%7 6(59,&( )81'6
&20%,1,1* 6&+('8/( 2) 5(9(18(6 (;3(1',785(6
$1' &+$1*(6 ,1 )81 %$/$1&(6 %8'*(7 $1' $&78%/
)25 7+( ),6&%/ <($5 (1'(' 6(37(0%(5
LQ WKRXVDQGYV

6SHFLDO 2EOLJDWLRQV6SHFLDO 2EOLJDWLRQV
6WRUPZDWHU 8WLOLDSLWDO $FTXLVLWLRQ 3UR

9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO
BXGIHWSFWXDO%XGIHWHXGIHWSFWXDO%XGJIHW
5(9(18(6
7D[HV o] o] o o o] o]
,OWHUJRYHUQPHQWDO UHYHQXH o) o) o) o] o) o)
,QYHVWPHQW LQFRPH o} o]
2WKHU o] o] o o ) o]
7RWDO UHYHQXHYV o) o]
(;3(1',785(6
B3ULQFLSDO UHWLUHPHQW o
,QWHUHVW o]
2WKHU
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU
HISHQGLWXUHV
27+(5),1%$1&,1* 6285&(6 86(6
7UDQVIHUV LQ o]
7UDQVIHUV RXW o] o] o ]
SHVHUYH IRU IXWXUH H[SHQGLWXUHYV ) o)
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
1HW FKDQJH LQ IXQG EDODQFHYV
YXQG EDODQFHV EHJLQQLQJ
YXQG EDODQFHV HQGLQJ 0O 0O

&RQWLQXHG



0,$0, '$'( &28173/25,'$

6SHFLDO 2EOLJDWLRQV

I1RWHYV

/HDVH $JUHHPHQWYV

7TRWDO '"HEW 6HUYLFH

9DULDQFH 9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO ZLWK )LQDO
%XGIJHW $FWXDO %XGJIJHW %XGIJHW $FWXDO %XGIJHW %XGIJHW $FWXDO %XGJIJHW
o) o) o) o) o] o]
o) o) o) ) o) o)
o) 0o
o) ) o) ) o] o]
o) o)
o)
o)
o]
o)
o) ) o) o]
) o] o]
0O o) )

&RQFOXGHG
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7KLV SDJH OHIW EODQN LQWHQWLRQDOO\



1210$-25 &$3,7$/ 352-(&76 )81'6

&DSLWDO SURMHFW IXQGY DFFRXQW IRU ILQDQFLDO UHVRXUFHV XVHG IRU WK
DQG RWKHU LQIUDVWUXFWXUH QHHGYV

*HQHUDO 2EOLJDWLRQ %YRQG7R PPARBQWMRBEWYVKH UHFHLSW DQG GLVEXUVHPH(
REOLJDWLRQ GHEW WR EH XVHG IRU FRQVWUXFWLRQ DQG RU DFTXLVLWLRQ DF
HOQWHUSULVH IXQGV

6SHFLDO 2EOLJDWLRQ %RQG7R RF%RX3AUWRNMREWANKH UHFHLSW DQG GLVEXUVHPHC
REOLJDWLRQ GHEW DQG ORDQ DJUHHPHQWY WR EH XVHG IRU FRQVWUXFWLRQ
WKRVH ILQDQFHG E\ HQWHUSULVH IXQGV

,PSDFW HRWFFRXQW IRU WKH FROOHFWLRQ DQG GLVEXUVHPHQW RI LPSDFW |

2WKHU &DSLWDOUORRDRMRX®W IRU DOO RWKHU UHVRXUFHYVY SULPDULO\ IURP FXU
XVHG WR ILQDQFH ORQJ OLYHG FRQVWUXFWLRQ SURMHFWYV RWKHU WKDQ WKR)



0,$0, '$'( &28173/25,'$

1210$-25 &$3,7%$/ 352-(&76 )81'6
&20%,1,1* %$/$1&( 6+ ((7
6(37(0% (5
LQ WKRXVDQGYV

2WKHU
*2% %RQG62% WRQG &DSLWDDRWDO &DSLW
SURMHFWQURMHFWRSDFW JHHBWUWRMHFWBURMHFWYV

$66(76
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV

$FFRXQWV UHFHLYDEOH ¢ o @)
/HDVHV UHFHLYDEOH o o ¢
'XH IURP RWKHU JRYHUQPHQWYV 0 o) 0

7RWDO DVVHWYV
/1,$%,/,7,(6
$FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHV
5HWDLQDJH SD\DEOH
'XH WR RWKHU IXQGV o) o) o)

'XH WR RWKHU JRYHUQPHQWV o] o o]
8QHDUQHG GHIHUUHG UHYHQXHV o} o o}
7RWDO OLDELOLWLHV
"()(55(' ,1)/2:6 2) 5(6285&(6
S8QDYDLODEOH UHYHQXHYV o) o) o)
'"HIHUUHG LQIORZV RQ OHDVHYV ) o) )
7RWDO GHIHUUHG LQIORZV RI UHVRXUFAYV o o}

)81 %$/$1&(6 '(),&,76
5HVWULFWHG
7RWDO IXQG EDODQFHV GHILFLWYV

7RWDO OLDELOLWLHYV GHIHUUHG LQIORZV RI UHVRXUFHV DQG IXQG
EDODQFHV GHILFLWV




0,$0, '$'( &2

1210%$-25 &$3,7
&20%,1,1* 67$7(0(17 2) 5(9(18(6
)25 7+( ),6&%$/ <($5

8173/25,'$

$/ 352-(&76 )81'6
(;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
(1'(" 6(37(0% (5

LQ WKRXVDQGYV

*20% %RQ@®2% %RQG

3UR

2WKHU 7TRWDO
&DSLWDO&DSLWDO
MHFWYURMHFWSDFW )HBURMHFWYURMHFWYV

5(9(18(6
/RFDO RSWLRQ JDV WD]
6SHFLDO WD[ DVVHVVPHQWYV
,QWHUJRYHUQPHQWDO UHYHQXH
JLQHV DQG IRUIHLWXUHYV
,QYHVWPHQW LQFRPH ORVV
2WKHU

o

o

(e oo Ne}
(o e o Ne)

7TRWDO UHYHQXHYV

(;3(1',785(6

B3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW

BURWHFWLRQ RI SHRSOH DQG SURSHUW\
3K\WLFDO HQYLURQPHQW
7UDQVSRUWDWLRQ
+XPDQ VHUYLFHV
6RFLR HFRQRPLF HQYLURQPHQW
&XOWXUH DQG UHFUHDWLRQ
&DSLWDO RXWOD\

'"HEW 6HUYLFH
3ULQFLSDO UHWLUHPHQW
,QWHUHVW
2WKHU

o O
o O

7RWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H

[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
/JRQJ WHUP GHEW LVVXHG
3UHPLXP RQ ORQJ WHUP GHEW
7UDQVIHUV LQ
7UDQVIHUV RXW

o
0

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XV

(o} [N e NeNe)

HV

1HW FKDQJHV LQ IXQG EDODQFHYV
)XQG EDODQFHV EHJLQQLQJ

)XQG EDODQFHV GHILFLW HQGLQJ




0,$0, '$'( &28173/25,'$

1210%-25 &$3,7%$/ 352-(&76 )81'6
&20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(1',785(6
$1' &+$1*(6 ,1 )81 %$/$1&(6 %8'*(7 $1' $&78%/
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5
LQ WKRXVDQGYV
*2% %RQG 3URMHFWYV 62% %YRQG 3URMHFWYV

9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO
BWXGIHWSFWXDMXGIHW %XGIJHWFWXD@®XGJIHW

5(9(18(6

/IRFDO RSWLRQ JDV WD] o] o o o] o o}
3HUPLWV IHHV DQG VSHFLDO DVVHVOPHQW\O o 0o o] o]
,QWHUJRYHUQPHQWDO UHYHQXH o o o] ) o] o]
JLQHV DQG IRUIHLWXUHYV o] o) o) o) o] o]
,QYHVWPHQW LQFRPH ORVV o}

2WKHU o] o] o] o]
7RWDO UHYHQXHV o

(;3(1',785(6
3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW
BURWHFWLRQ RI SHRSOH DQG SURSHUW\
3K\WLFDO HQYLURQPHQW ) o] 0]
7UDQVSRUWDWLRQ
+XPDQ VHUYLFHV
6RFLR HFRQRPLF HQYLURQPHQW o) o) o] o)
&XOWXUH DQG UHFUHDWLRQ
&DSLWDO RXWOD\ o) o)
'"HEW VHUYLFH
B3ULQFLSDO UHWLUHPHQW o o) o o]
,QWHUHVW o o o o]
2WKHU
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV
27+(5 ),1$1&,1* 6285&(6 86(6
/IRQJ WHUP GHEW LVVXHG

BUHPLXP RQ ORQJ WHUP GHEW o )

7UDQVIHUV LQ o o] o o o o]
7UDQVIHUV RXW o o]

7RWDO RWKHU ILOQDQFLQJ VRXUFHV XVHV

1HW FKDQJHV LQ IXQG EDODQFHV 4

YXQG EDODQFHV EHJLQQLQJ 6

YXQG EDODQFHV HQGLQJ o o)

7KH &DSLWDO 2XWOD\ DQG '"HEW 6HUYLFH EDODQFH H[FHHGV WKH EXGJHW GXH WR D *$6% DQG
QRW LQFOXGHG LQ WKH EXGJHW DSSURSULDWLRQV

&RQWLQXHG
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,PSDFW )HHYV 2ZWKHU &DSLWDO BURMHFWVRWDO &DSLWDO 3URMHFWYV
9DULDQFH 9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO ZLWK )LQDO

NWXGIJHW $FWXDO %XGIJHW %XGIHW $FWXDO %XGIJHW %XGIJHW $FWXDO %XGJIJHW

o) o) o} o) o)
o) o) o}
o o) o}
o)
¢) 0] o)
o) o) o}
o o) o} o)
o) o) o} o) o) o) o)

o
o
O

0] o) o ) 0] 0] o)

0] 0] o) o) 0] 0] o)
¢ o) ¢) ¢ o)

e) ¢ o) o) o) ¢

¢) 0] o) ) ¢) ¢ o)

0] o) o

0] 0] o)

¢ ¢ 6]

O ) o)

7KH &DSLWDO 2XWOD\ DQG '"HEW 6HUYLFH EDODQFH H[FHHGV WKH EXGJHW GXH WR D *$6% DQG
QRW LQFOXGHG LQ WKH EXGJHW DSSURSULDWLRQV

&RQFOXGHG
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7KLY SDJH OHIW EODQN LQWHQWLRQDOO\



1210%$-25 3(50$1(17 )81'6

SHUPDQHQW IXQGYV DUH XVHG WR DFFRXQW IRU UHVRXUFHV WKDW DUH OHJD(
SULQFLSDO PD\ EH XVHG WR VXSSRUW &RXQW\ SURJUDPYV

=RR OLDPL IRUPHUO\ OHWUR ]RR 7R HIUFRXQAOWI RXQWKH SULQFLSDO WUXVW DPR
WKH =RR DQG WKH UHODWHG LQWHUHVW LQFRPH 2QO0\ WKH LQWHUHVW SRUW

ILEUDULHYV 3HUPDQ@QRQ@M¥HRRGW IRU WKH SULQFLSDO WUXVW DPRXQW UHFHLYHC
WKH UHODWHG LQWHUHVW LQFRPH 2QO\ WKH LOQWHUHVW SRUWLRQ PD\ EH XVF



0,$0, '$'( &28173/25,'$

1210$-25 3(50$1(17 )81'6
&20%,1,1* %$/$1&( 6+ ((7
6(37(0% (5
LQ WKRXVDQGYV

=RR OLDPL /LEUDULHV 7RWDO
3HUPDQHQWHUPDQHQWHUPDQHQW
)XQG )XQG )XQGV

$66(76
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV
7RWDO DVVHWYV

1,$%,/,7,(6
$FFRXQWV SD\DEOH DQG DFFUXHG OLDELOLWLHY o o
7RWDO OLDELOLWLHYV o o o

)81 %$/$1&(6 '(),&,76
I1RQVSHQGDEOH
5HVWULFWHG
8QDVVLIQHG o] o] o]
7TRWDO IXQG EDODQFHY GHILFLWYV

7TRWDO OLDELOLWLHY DQG IXQG EDODQFHV GHILFLWYV




0,$0, '$'( &28173/25,'$

1210%$-25 3(50$1(17 )81'6
&20%,1,1* 67$7(0(17 2) 5(9(18(6 (:;3(1',785(6 $1' &+$1*(6 ,1 )81 %$/$1&(6
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5
LQ WKRXVDQGYV

=RR OLDPL /LEUDULHV 7RWDO
3HUPDQHQWHUPDQHQWHUPDQHQW
)XQG )XQG )XQGV

5(9(18(6
,QYHVWPHQW LQFRPH
7RWDO UHYHQXHV
(;3(1',785(6
&XOWXUH DQG UHFUHDWLRQ o)
7RWDO H[SHQGLWXUHYV o
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV
1HW FKDQJH LQ IXQG EDODQFHV
YXQG EDODQFHV EHJLQQLQJ
YXQG EDODQFHV HQGLQJ




0,$0, '$'( &28173/25,'$

1210%$-25 3(50$1(17 )81'6
&20%,1,1* 6&+('8/( 2) 5(9(18(6 (;3(1',785(6
$1' &+$1*(6 ,1 )81 %$/$1&(6 %8'*(7 $1' $&78%/
)25 7+( ),6&$/ <($5 (1'(' 6(37(0% (5
LQ WKRXVDQGV

=RR OLDPL 3HUPDQHQW

YXQG /LEUDULHYV 3HUPDQHDRW)X@GHUPDQHQW )X
9DULDQFH 9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO ZLWK )LQDO
%XGIHWFWXDBXGIHWOXGIHWFWXDBXGIHWXGIHWFWXDBXGIHW
5(9(18(6
,QYHVWPHQW LQFRPH o) o) o)
7RWDO UHYHQXHYV o o) o)
(;3(1',785(6
&XOWXUH DQG UHFUHDWLRQ o) o o) )
7RWDO H[SHQGLWXUHV o] o o o] o]
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU ] )
H[SHQGLWXUHV o} o} o]
1HW FKDQJH LQ IXQG EDODQFHV o] o) )

YXQG EDODQFHV EHJLQQLQJ
YXQG EDODQFHV HQGLQJ O o) 0O




1210$-25 (17(535,6( )81'6

1RQPDMRU (QWHUSULVH )XQGV DUH XVHG E\ WKH &RXQW\ WR DFFRXQW IRU
JHQHUDO SXEOLF ZKHUH WKH LQWHQW LV WR UHFRYHU FRVWV RU JHQHUDW
DFFRXQWHG IRU LQ D PDQQHU VLPLODU WR SULYDWH EXVLQHVV HQWHUSULVH
)XQGV

S5LFNHQEDFNHU &DXVHEZPRYIRYPEY IRU WKH 5LFNHQEDFNHU &DXVHZD\ RSHUDWLRC
LQFOXGHYV EULGJHVY DQG URDGZD\V WKDW FRQQHFW WKH &LW\ RI OLDPL DQG W

IHQHWLDQ &DXVHEPFRXQ®WYV IRU WKH 9HQHWLDQ &DXVHZD\ RSHUDWLRQV 7KH
FRQQHFWYV WKH &LW\ RI OLDPL DQG WKH &LW\ RI OLDPL %HDFK

9L]FD\D $UW OXFHFRXQWYV IRU WKH 9L]FD\D $UW OXVHXP D PDMRU WRXULVW DW

6HFWLRQ $OORFDWLREFBYRSHUMRUHWKH RSHUDWLRQ RI UHVLGHQWLDO UHQWI
IDPLOLHV DVVLVWHG E\ 86 +8' XQGHU WKH 6HFWLRQ 6SHFLDO $OORFDWLRQ ¢

OL[HG ,QFRPH 3URSHRWOMW IRU WKH RSHUDWLRQ RI UHQWDO SURSHUWLHYV 1XC



0,$0, '$'( &28173/25,'$

1210%$-25 (17(535,6( )81'6
&20%,1,1* 67$7(0(17 2) 1(7 326,7,21
6(37(0% (5
LQ WKRXVDQGYV

6HFWLRQ
S5LFNHQEDFNHIHQHWLDQ 9L]FD\D $UWSOORFDWLRRQ[HG ,QFRPH
&DXVHZD\ &DXVHZD\ OXVHXP 3URSHUWLHSURSHUWLHV 7RWDO
$66(76
&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWV
,QYHVWPHQWYV ] [¢]
$FFRXQWY UHFHLYDEOH QHW fe] o)
'XH IURP RWKHU IXQGV ] o] [¢]
'XH IURP RWKHU JRYHUQPHQWYV o) o)
6KRUW WHUP OHDVH UHFHLYDEOH o) l¢] ] o]
2WKHU FXUUHQW DVVHWYV ) )

7RWDO XQUHVWULFWHG DVVHWYV

5HVWULFWHG DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV o) o)

7RWDO UHVWULFWHG DVVHWYV

7TRWDO FXUUHQW DVVHWV

1RQ FXUUHQW DVVHWYV
2WKHU QRQ FXUUHQW DVVHWYV

5HVWULFWHG FDVK DQG FDVK HTXLYDOHQWYV o] o o
5HVWULFWHG ORQJ WHUP LQYHVWPHQWYV o} o] o
/HDVH UHFHLYDEOH o] l¢] o] o]
2WKHU QRQ FXUUHQW DVVHWV ) ) o]
7RWDO QRQ FXUUHQW DVVHWYV o]
&DSLWDO DVVHWYV
/IDQG o]
%XLOGLQJV DQG EXLOGLQJ LPSURYHPHQWY QHW
ODFKLQHU\ DQG HTXLSPHQW QHW
,QIUDVWUXFWXUH QHW o} o] o
&RQVWUXFWLRQ LQ SURJUHVV o o)
:RUNV Rl DUW DQG KLVWRULFDO WUHDVXUHV o] o] o] o)
7RWDO FDSLWDO DVVHWV QHW
7RWDO DVVHWYV
"()(55(' 287)/2:6 2) 5(6285&(6
'"HIHUUHG ORVV RQ UHIXQGLQJ o} o] o
'"HIHUUHG RXWIORZV 23(% o] l¢] [¢] o
'"HIHUUHG RXWIORZV SHQVLRQV o] o] o] o)
7RWDO GHIHUUHG RXWIORZV RI UHVRXUFHV o] o] o)

7RWDO DVVHWY DQG GHIHUUHG RXW|QORZV Rl UHVRXUFHYV

&RQWLQXHG



0,$0, '$'( &28173/25,'$

1210%$-25 (17(535,6( )81'6
&20%,1,1* 67$7(0(17 2) 1(7 326,7,21
6(37(0% (5
LQ WKRXVDQGYV

6HFWLRQ
S5LFNHQEDFNHIHQHWLDQ 9L]FD\D $UWSOORFDWLRRQ[HG ,QFRPH
&DXVHZD\ &DXVHZD\ OXVHXP 3URSHUWLHSURSHUWLHY 7RWDO
1,$%,/,7,(6
&XUUHQW OLDELOLWLHYV SD\DEOH IURP FXUUHQW DVVHWYV
$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHYV
&RPSHQVDWHG DEVHQFHV o] l¢] ] [¢]
'XH WR RWKHU IXQGV fe] o) o] o]
8QHDUQHG UHYHQXH
&XUUHQW SRUWLRQ RI WRWDO RWKHU SRVWHPSOR\PHQW EHQ®ILWY OLDEQOLW\ o] o
2WKHU FXUUHQW OLDELOLWLHV o) 0o
7RWDO FXUUHQW OLDELOLWLHV SD\DEOH IURP FXUUHQW DVVHWYV
&XUUHQW OLDELOLWLHV SD\DEOH IURP UHVWULFWHG DVVHWYV
$FFRXQWV SD\DEOH DFFUXHG OLDELOLWLHYV DQG GHIHUUHG FUHGLWYV o} o] o
&XUUHQW SRUWLRQ RI ERQGYV ORDQV DQG QRWHV SD\DEOH o] o
$FFUXHG LQWHUHVW SD\DEOH o] o) o)
7RWDO FXUUHQW OLDELOLWLHV SD\DEOH IURP UHVWULFWHG DVVHWV 0O o]
/RQJ WHUP OLDELOLWLHV
%RQGV ORDQV DQG QRWHV SD\DEOH QHW l¢] ]
&RPSHQVDWHG DEVHQFHV o) o] o) o)
1HW SHQVLRQ OLDELOLW\
JORULGD 5HWLUHPHQW 6\VWHP )56 o) o] o] )
+HDOWK ,QVXUDQFH 6XEVLG\ +,6 o] l¢] [¢] [¢]
7RWDO RWKHU SRVWHPSOR\PHQW EHQHILWYV o) o] o] )
2WKHU ORQJ WHUP OLDELOLWLHV 0 o) 0o o)
7RWDO ORQJ WHUP OLDELOLWLHYV 0o o)
7RWDO OLDELOLWLHV
"()(55(" ,1)/2:6 2) 5(6285&(6
'"HIHUUHG LQIORZV RWKHU SRVWHPSOR\PHQW EHQHILWV o o} o] o
"HIHUUHG LQIORZV SHQVLRQV o] l¢] ] o
'"HIHUUHG LQIORZV OHDVHV o) o] o) o)
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHV o) o] o] o)
7RWDO OLDELOLWLHY DQG GHIHUUHG_LOIORZV Rl UHVRXUFHYV
1(7 326,7,21
1HW LQYHVWPHQW LQ FDSLWDO DVVHWV
SHVWULFWHG IRU
"HEW VHUYLFH l¢] ] o)
SHVHUYH o) o] o] o)
5HQHZ DQG UHSODFHPHQW o) o] o] o)
2SHUDWLQJ UHVHUYH o) o] o) o)
2WKHU SXUSRVHV ] o] ]

8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

&RQFOXGHG



0,$0, '$'( &28173/25,'$

1210%$-25 (17(535,6( )81'6
&20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(16(6 $1' &+$1*(6 ,1 )81' 1(7 326,7,21
)25 7+( ),6&%/ <($5 (1'(' 6(37(0% (5
LQ WKRXVDQGYV

BHFWLRQ OL[HG
5LEFNHQEDFSMQHWLD®Q]FD\D $UWWWORFDWLRIFRPH
&DXVHZD\&DXVHZD\0OXVHXP 3URSHUWBWWRSHUWLHAMWDO

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

&KDUJHV IRU VHUYLFHV

23(5%$7,1* (;3(16(6

3HUVRQQHO FRVWYV

&RQWUDFWXDO VHUYLFHV

ODWHULDO DQG VXSSOLHV o] o
2WKHU o] o

2SHUDWLQJ H[SHQVHV EHIRUH
GHSUHFLDWLRQ

'"HSUHFLDWLRQ H[SHQVH
2SHUDWLQJ LQFRPH ORVYV

121 23(5%$7,1* 5(9(18(6
(;3(16(6

,QYHVWPHQW LQFRPH ORVV
,QWHUHVW H[SHQVH o) ¢)
/HDVH UHYHQXH ) o) ) o)
2WKHU QHW )
7RWDO QRQ RSHUDWLQJ UHYHQXHV
H[SHQVHV
,QFRPH ORVV EHIRUH WUDQVIHUV DQG
FRQWULEXWLRQV

7UDQVIHUV LQ o) ) o) o)
&KDQJH LQ QHW SRVLWLRQ
1HW SRVLWLRQ EHJLQQLQJ

1HW SRVLWLRQ HQGLQJ




0,$0, '$'( &28173/25,'$

1210%$-25 (17(535,6( )81'6
&20%,1,1* 67$7(0(17 2) &$6+ )/2:6
)25 7+( <($5 (1'(' 6(37(0%(5
LQ WKRXVDQGV

6HFWLRQ
S5LFNHQEDFNMHOHWLDQL]FD\D $UBOORFDWDR[HG ,QFRPH
&DXVHZD\ &DXVHZD\ 0OXVHXP B3URSHUWLBVYRSHUWLHVRWDO

&$6+ )/2:6 )520 23(5$7,1* $&7,9,7,(6
&DVK UHFHLYHG IURP FXVWRPHUV DQG WHQDQWYV
&DVK SDLG WR VXSSOLHUV

&DVK SDLG WR HPSOR\HHV IRU VHUYLFHYV o) o)
2WKHU QRQ RSHUDWLQJ UHYHQXHV l¢] o] l¢] o o o]
2WKHU QRQ RSHUDWLQJ H[SHQVHV o) le] le] l¢]

1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHYV
&$6+ )/2:6 )520 121 &$3,7$/ ),1$1&,1* $&7,9,7,(6

7UDQVIHU IURP RWKHU IXQGV 0o o) o] o]
3URFHHGV IURP /HDVHV o] ) o] o 0o o
1HW FDVK SURYLGHG XVHG E\ QRQ FDSLWDO ILQDQFLQJ DFWLYLWLBV 0o o]

&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7(' ),1$1&,1* $&7,9,7,(6
3URFHHGV DGYDQFHV IURP LVVXDQFH Rl ORQJ WHUP GHEWO o) o
3ULQFLSDO SD\PHQWV ERQGV ORDQV QRWHV DQG DGYDQFHV SD\DEOH le] le]
,QWHUHVW SD\PHQWV ERQGV ORDQV QRWHV DQG DGYDQFHV SD\DEOH o o
3URFHHGV IURP /HDVHV DQG 333 o) o] o o]
3XUFKDVH DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV
&DSLWDO FRQWULEXWHG E\ IHGHUDO VWDWH DQG ORFDO O ) o] o

1HW FDVK SURYLGHG XVHG E\ FDSLWDO DQG UHODWHG ILQDQFLQJ DFWLYLWLHV
&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
6DOH SXUFKDVH RI LQYHVWPHQWY VHFEXULWLHV o l¢]
,QWHUHVW DQG GLYLGHQGYVY RQ LQYHVWPHQWV
1HW FDVK SURYLGHG XVHG E\ LQYHVWLQJ DFWLYLWLHYV
1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWV
&DVK DQG FDVK HTXLYDOHQWY DW EHJLQQLQJ RI \HDU
&DVK DQG FDVK HTXLYDOHQWY DW HQG RI \HDU

5(&21&,/,$7,21 2) 23(5$7,1* ,1&20( /266 72 1(7 &$6+ 3529, ('
86(" %< 23(5$7,1* $&7,9,7,(6
2SHUDWLQJ LQFRPH ORVV
$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH ORVV WR QHW FDVK SURYLGHG XVHG E\
RSHUDWLQJ DFWLYLWLHV
"HSUHFLDWLRQ H[SHQVH

2WKHU QHW o) le] le] l¢]
,QFUHDVH GHFUHDVH LQ DVVHWYV

$FFRXQWYV UHFHLYDEOH QHW le] o)

/HDVH UHFHLYDEOH o) o] o o]
2WKHU FXUUHQW DVVHWYV 0o o)

'XH IURP RWKHU JRYHUQPHQWYV 0o 0o o]

,QFUHDVH GHFUHDVH LQ OLDELOLWLHV
$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHYV
8QHDUQHG UHYHQXH

&XVWRPHU '"HSRVLWV o o o

&RPSHQVDWHG DEVHQFHV o) le] o o]

1HW SHQVLRQ OLDELOLW\ DQG UHODWHG GHIHUUHG RXWIO®ZV DQG DQIORZV O o o] 0o
2WKHU SRVWHPSOR\PHQW EHQHILWY DQG UHODWHG GHIHUUHG RXWIORZV DQG @QIORZV O o]

1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHV

1RQFDVK ,QYHVWLQJ &DSLWDO DQG )LQDQFLQJ $FWLYLWLHV

&DSLWDO FRQVWUXFWLRQ DQG UHODWHG OLDELOLWLHV le] le] o]

1HW &KDQJH LQ WKH IDLU YDOXH RI LQYHVWPHQWYV o o o o

$PRUWL]DWLRQ RI ERQG SUHPLXPV GLVFRXQWY DQG LVVXDQFH FRVWYV o o o



7KLV SDJH OHIW EODQN LQWHQWLRQDOO\



),'8&,$5< )81'6

JLGXFLDU\ IXQGV DFFRXQW IRU DVVHWV KHOG E\ WKH &RXQW\ LQ D WUXVWHH
RUJDQL]DWLRQV DQG RWKHU JRYHUQPHQWDO XQLWYV 7KH &RXQW\ DGPLQLVW#F

&XVWRGLDO )XQGV

&OHUN RI WKH &LUFXLW DQG &RXDMARKRIN W )XXIEGEYV UHFHLYHG PDLQWDLQHG
WKH &LUFXLW DQG &RXQW\ &RXUWYV LQ KLV FDSDFLW\ DV FXVWRGLDQ WR WKH

7D[ &ROOHFWRR PFFEXQW IRU WKH FROOHFWLRQ DQG GLVWULEXWLRQ RI DG Y
DSSURSULDWH WD[LQJ GLVWULFWY 7KH IXQG LV DOVR XVHG WR DFFRXQW IRU
RI RWKHU 6WDWH RI )ORULGD OLFHQVHVY WKH SURFHHGV RI ZKLFK DUH UHPLW

2WKHU &XVWRGLMOD)KFKFRGWVQW IRU YDULRXV PRQLHVY SODFHG LQ HVFURZ SHQGLGQ



0,$0, '$'( &28173/25,'$

&8672',%/ )81'6
&20%,1,1* 67$7(0(17 2) ),'8&,$5< 1(7 326,7,21
6(37(0% (5
LQ WKRXVDQGV

&OHUN RI 2WKHU
&LUFXLW DQFE&ROOHFWRWWRGLDO
&RXQW\ &RXUWAQ G YXQGV 7RWDO
$66(76
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV o)
$FFRXQWV UHFHLYDEOH QHW o o
'"HOLQTXHQW WD[HV UHFHLYDEOH O ¢}
$OORZDQFH IRU XQFROOHFWHG GHOLQTXHQW )
WD[HV o o
'XH IURP RWKHU JRYHUQPHQWYV o o

7TRWDO DVVHWYV

[,$%,/,7,(6
'XH WR RWKHU JRYHUQPHQWY DQG HQWLWLHYV
7TRWDO OLDELOLWLHYV

1(7 326,7,21
SHVWULFWHG IRU

,QGLYLGXDOV RUJDQL]DWLRQV DQG RWKHU
JRYHUQPHQWYV o)

7RWDO QHW SRVLWLRQ 0O




0,$0, '$'( &28173/25,'$

&8672',%/ )81'6
&20%,1,1* 67$7(0(17 2) &+$1*(6 ,1 ),'8&,$5< 1(7 326,7,21
)25 7+( ),6&%/ <($5 (1'(' 6(37(0%(5
LQ WKRXVDQGV

&OHUN RI 2WKHU
&LUFXLW DI &ROOHFWRUYWRGLDO
&RXQW\ &RXUWXQG YXQGV 7RWDO
$'',7,216
7D[ FROOHFWLRQV DXWR WDJ IHHV DQG RWKHU ]
IHHV IRU RWKHU JRYHUQPHQWYV o) o
&ROOHFWLRQ RI LPSDFW IHH UHYHQ®&HYV o
&OHUN RI FLUFXLW DQG FRXQW\ FRXUWV UHYH®@XH o)
,QWHUHVW (DUQLQJV o
&ROOHFWLRQV RI VSHFLDO DVVHVVREHQWYV o)
5HFHLSWV IURP LQGLYLGXDOV o o
J)LQHV FROOHFWHG RQ EHKDOI RI RWKHU ]
JRYHUQPHQWYV o o
7RWDO DGGLWLRQV
'('8&7,216
3D\PHQWV RI WD[ DXWR WDJ IHHV DQG RWKHU ]
IHHV WR RWKHU JRYHUQPHQWV o o)
3D\PHQWV RI LPSDFW IHHV WR RWKHU ]
JRYHUQPHQWYV o o
3D\PHQWV WR ,QGLYLGXDOV o o
3D\PHQWV WR 6SHFLDO $VVHVVPHQWOGHEW o

3D\PHQWYV RI ILQHV WR RWKHU JRYHOQPHQWYV O

3D\PHQWYV RI &0HUN RI &LUFXLW DQG &RXQW\
&RXUWYV 'LVWULEXWLRQV WR RWKHU JRYHUQPHQWYV @)

TRWDO GHGXFWLRQV

1HW LQFUHDVH GHFUHDVH LQ ILGXFLDU\ QHW
SRVLWLRQ .

1HW SRVLWLRQ EHJLQQLQJ
1HW SRVLWLRQ HQGLQJ

o|o O
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7KLY SDJH OHIW EODQN LQWHQWLRQDOO\



0,$0, '$'( &28173/25,'%$

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

7KLV SDOUWPRI'DGH &RXOXQMXDO FRPSUHKHQVLYH ILQDQFLDO UHSRUW SUHVHQW
XQGHUVWDQGLQJ ZKDW WKH LQIRUPDWLRQ LQ WKH ILQDQFLDO VWDWHPHQWYV
VD\V DERXW WKH &RXQW\xV RYHUDOO ILQDQFLDO KHDOWK

&RQWHQWYV 3DJH

JLQDQFLDO 7UHQGYV

7TKHVH VFKHGXOHYV FRQWDLQ WUHQG LQIRUPDWLRQ WR KHOS WKH UHDGHU X
SHUIRUPDQFH DQG ILQDQFLDO FRQGLWLRQ KDYH FKDQJHG RYHU WLHH]

5HYHQXH &DSDFLW\

7TKHVH VFKHGXOHYV FRQWDLQ LQIRUPDWLRQ WR KHOS WKH UHDGHU DVVHVV W
JHQHUDWH LWV PRVW VLJQLILFDQW UHYHQXH VRXUFH SURSHUW\ wO[HV

'"HEW &DSDFLW\

7TKHVH VFKHGXOHYVY SUHVHQW LQIRUPDWLRQ WR KHOS WKH UHDGHU DVVHVV W
&RXQW\xV DELOLW\ WR LVVXH DGGLWLRQDO GHEW [

'"HPRIJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ

7TKHVH VFKHGXOHV RIIHU GHPRJUDSKLF DQG HFRQRPLF LQGLFDWRUV WR KHO
VRFLRHFRQRPLF HQYLURQPHQW ZLWKLQ ZKLFK WKH &RXQW\ RSHUDWHV

2SHUDWLQJ ,QIRUPDWLRQ
7KHVH VFKHGXOHYVY FRQWDLQ LQIRUPDWLRQ DERXW WKH &RXQW\xV RSHUDWLI

XQGHUVWDQG KRZ WKH &RXQW\xV ILQDQFLDO LQIRUPDWLRQ UHODWHY WR Wtk
SHUIRUPYV 1

OLVFHOODQHRXY ,QIRUPDWLRQ

7KHVH VFKHGXOHV SURYLGH VXSSOHPHQWDO GDWD DQG VWDWLVWLFV WR U}
&RXQW\xV ILQDQFLDO VWDWHPHQWYV |

BRXUFBYOHVV RWKHUZLVH QRWHG WKH LQIRUPDWLRQ LQ WKHVH VFKHGXOHV
UHSRUWV IRU WKH UHOHYDQW \HDU 7KH &RXQW\ LPSOHPHQWHG *$6% 6WDYV
SUHVHQWLQJ JRYHUQPHQW ZLGH LQIRUPDWLRQ LQFOXGH LQIRUPDWLRQ EHJLQ



0,$0, '$'( &28173/25,'%

),1$1&,$/ 75(1'6
&+$1*(6 ,1 1(7 326,7,21 8QDXGLWHG
/1$67 7(1 ),6&%/ <($56
DFFUXDO EDVLV RI
LQ WKRXVDQGV

DFFRXQWLQJ

(;3(16(6
*RYHUQPHQWDO DFWLYLWLHV
3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW
3URWHFWLRQ RI SHRSOH DQG SURSHUW\
3K\WLFDO HQYLURQPHQW
7UDQVSRUWDWLRQ VWUHHWYV DQG URDGYV
+XPDQ 6HUYLFHV
6RFLR HFRQRPLF HQYLURQPHQW
&XOWXUH DQG UHFUHDWLRQ
,QWHUHVW RQ ORQJ WHUP GHEW

7RWDO JRYHUQPHQWDO DFWLYLWLHYV H[SHQVHYV

%XVLQHVV W\SH DFWLYLWLHV
0DVV WUDQVLW
6ROLG ZDVWH FROOHFWLRQ
6ROLG ZDVWH GLVSRVDO
6HDSRUW
$YLDWLRQ
‘:DWHU
6HZHU
3XEOLF KHDOWK
2WKHU

7TRWDO EXVLQHVV W\SH DFWLYLWLHV H[SHQVHYV

7RWDO SULPDU\ JRYHUQPHQW H[SHQVHYV

352*5%$0 5(9(18(6
*RYHUQPHQWDO DFWLYLWLHV
&KDUJHV IRU VHUYLFHV

3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW

3URWHFWLRQ RI SHRSOH DQG SURSHUW\
3K\WVLFDO HQYLURQPHQW
7UDQVSRUWDWLRQ VWUHHWY DQG URDGYV
+XPDQ 6HUYLFHV
6RFLR HFRQRPLF HQYLURQPHQW
&XOWXUH DQG UHFUHDWLRQ
2SHUDWLQJ JUDQWYV DQG FRQWULEXWLRQV
&DSLWDO JUDQWYV DQG FRQWULEXWLRQV

7RWDO JRYHUQPHQWDO DFWLYLWLHV SURJUDP UHYHQXHYV

%HJIJLQQLQJ LQ )< WKH +XPDQ 6HUYLFHV DQG

+HDOWK OLQH LWHPV KDYH EHHQ FRQVROLGDWHG LQWR D VLQJOH OLQH LW

&RQWLQXHG



0,$0, '$'( &28173/25,'%

),1$1&,%/ 75(1'6
&+$1*(6 ,1 1(7 326,7,21 8QDXGLWHG
/$67 7(1 ),6&%$/ <($56
DFFUXDO EDVLV RI DFFRXQWLQJ
LQ WKRXVDQGV

%XVLQHVV W\SH DFWLYLWLHV
&KDUJHV IRU VHUYLFHV
0DVV WUDQVLW
6ROLG ZDVWH FROOHFWLRQ
6ROLG ZDVWH GLVSRVDO
6HDSRUW
$YLDWLRQ
':DWHU
6HZHU
3XEOLF KHDOWK
2WKHU
2SHUDWLQJ JUDQWY DQG FRQWULEXWLRQV
&DSLWDO JUDQWYV DQG FRQWULEXWLRQV

7TRWDO EXVLQHVV W\SH DFWLYLWLHYV SURJUDP UHYHQXHYV

7RWDO SULPDU\ JRYHUQPHQW UHYHQXHYV

1(7 (;3(16( 5(9(18¢(
*RYHUQPHQWDO DFWLYLWLHV
%XVLQHVV W\SH DFWLYLWLHV

7RWDO SULPDU\ JRYHUQPHQW QHW H[SHQVH

*(1(5%/ 5(9(18(6 $1' 27+(5 &+$1*(6 ,1 1(7 326,7,21
*RYHUQPHQWDO DFWLYLWLHV
7D[HV
3URSHUW\ WD[HV
6DOHV VXUWD][
SWLOLW\ WD[HV
2WKHU WD[HV
JQWHUJRYHUQPHQWDO UHYHQXHV XQUHVWULFWHG
JUDQFKLVH IHHV
(DUQLQJV ORVVHV RQ LQYHVWPHQWYV
OLVFHOODQHRXV
6SHFLDO ,WHP 3URFHHGV IURP VZDSV WHUPLQDWDRQ
6SHFLDO ,WHP &RQWULEXWLRQ WR )7; $UHQD o)

6SHFLDO ,WHP *DLQ RQ )7; $UHQD $JUHHPHQW 7HWPLQDWLRQ

7UDQVIHUV LQWHUQDO DFWLYLWLHV

7TRWDO JRYHUQPHQWDO DFWLYLWLHV

%XVLQHVV W\SH DFWLYLWLHV

(DUQLQJV ORVVHV RQ LQYHVWPHQWV

OLVFHOODQHRXV o)

([ WUDRUGLQDU\ ,WHP B5HVRXUFH 5HFRYHU\ )DFLOLV)\ )LUH
7UDQVIHUV LQWHUQDO DFWLYLWLHV

o
o ¢} o o o
o ¢} o o ¢} o
(¢} o o o o
¢} o}
o o o o o o

7TRWDO EXVLQHVV W\SH DFWLYLWLHV

7RWDO SULPDU\ JRYHUQPHQW

&+$1*( ,1 1(7 326,7,21
*RYHUQPHQWDO DFWLYLWLHV
%XVLQHVV W\SH DFWLYLWLHYV

7RWDO SULPDU\ JRYHUQPHQW




0,$0, '$'( &28179/25,'$
),1$1&,$/ 75(1'6

&+$1*(6 ,1 )81 %$/$1&(6

*29(510(17%$/ )81'6 8QDXGLWHG

/$67 7(1 ),6&$/ <($56
PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ
LQ WKRXVDQGV

5(9(18(6

7D[HV

3HUPLWVY )HHV DQG 6SHFLDO $VVHVVPHQWYV
/LFHQVHV DQG SHUPLWYV
,QWHUJRYHUQPHQWDO UHYHQXHV

&KDUJHV IRU VHUYLFHV

JLQHV DQG IRUIHLWXUHYV

L QYHVWPHQW LQFRPH ORVYV

&ROOHFWLRQV LQ WUXVW 0o o) o] o] o) o
2WKHU
7RWDO UHYHQXHV
(;3(1',785(6
&XUUHQW
3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW
3URWHFWLRQ RI SHRSOH DQG SURSHUW\
3K\WLFDO HQYLURQPHQW
7UDQVSRUWDWLRQ
+XPDQ VHUYLFHV
6RFLR HFRQRPLF HQYLURQPHQW
&XOWXUH DQG UHFUHDWLRQ
"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW
,QWHUHVW
2WKHU
&DSLWDO RXWOD\
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHYV
27+(5 ),1$1&,1* 6285&(6 86(6
/RQJ WHUP GHEW LVVXHG
5HIXQGLQJ 'HEW IDFH YDOXH
3UHPLXP GLVFRXQW RQ ORQJ WHUP GHEW
3URFHHGV IURP VDOH RI FDSLWDO DVVHWYV le] o] ] o] o] [e] o]
/HDVH )LQDQFLQJ 3XUFKDVHV
/HDVH DQG 6%,7%$ )LQDQFLQJ l¢] o) ] o] o] [e] o]
(QHUJ\ FRQVHUYDWLRQ ORDQ DUUDQJHPHQWYV O o o] o} o o
3D\PHQWV WR ERQG HVFURZ DJHQWV
7UDQVIHUV LQ
7UDQVIHUV RXW
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV
63(&,$/ ,7(0
3URFHHGV IURP VZDSV WHUPLQDWLRQ ] ) ] [e] ) o]

1(7 &+$1*( ,1 )81 %$/$1&(6

(%7 6(59,&( $6 $ 3(5&(17$*( 2) 121&$3,7$/
(;3(1',785(6

7KH WHUP &DSLWDO /HDVH LV QR ORQJHU UHIHUHQFHG DQG LQVWHDG KDV EHHQ XSGDWHG WR

%HJILQQLQJ LQ )< WKH +XPDQ 6HUYLFHV DQG +HDOWK OLQH LWHPV KDYH EHHQ FRQVROLGDWHG LQWR D VLQJOH OLQH LW

JLQDQFLQJ 3XUFKDVH /LDELC
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),1$1&,$/ 75(1'6
352*5%$0 5(9(18(6 %< )81&7,21 352*5$0 8QDXGLWHG
/$67 7(1 ),6&$/ <($56
DFFUXDO EDVLV RI DFFRXQWLQJ
LQ WKRXVDQGYV

)81&7,21 352*5%0
*RYHUQPHQWDO DFWLYLWLHYV

3ROLF\ IRUPXODWLRQ DQG JHQHUDO
JRYHUQPHQW

BURWHFWLRQ RI SHRSOH DQG SURSHUW\
3K\WLFDO HQYLURQPHQW
7UDQVSRUWDWLRQ VWUHHWY DQG URDGYV
+XPDQ 6HUYLFHV

6RFLR HFRQRPLF HQYLURQPHQW
&XOWXUH DQG UHFUHDWLRQ
6XEWRWDO JRYHUQPHQWDO DFWLYLWLHYV

%XVLQHVV W\SH DFWLYLWLHV
0DVV WUDQVLW
6ROLG ZDVWH FROOHFWLRQ
6ROLG ZDVWH GLVSRVDO
BHDSRUW
$YLDWLRQ
"DWHU
6HZHU
3XEOLF KHDOWK
2WKHU
6XEWRWDO EXVLQHVV W\SH DFWLYLWLHV
7RWDO SULPDU\ JRYHUQPHQW

%HJIJLQQLQJ LQ )< WKH +XPDQ 6HUYLFHV DQG +HDOWK OLQH LWHPV KDYH EHHQ FRQVROLGDWHG LQWR D VLQJOH OLQH LWt
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),1$1&,$/ 75(1'6
)81' %$/$1&(6 *29(510(17$/ )81'6 8QDXGLWHG
/$67 7(1 ),6&$/ <($56
PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ
LQ WKRXVDQGYV

*(1(5%/ )81"
1RQVSHQGDEOH
5HVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLIQHG

7RWDO *HQHUDO )XQGV

),5( 5(6&8( )81"

1RQVSHQGDEOH 1% 1%

5HVWULFWHG 1% 13

&RPPLWWHG 13 193 1% o o o) o 0o o]
8QDVVLIJQHG GHILFLW 13 1$ o) 6] o] 0o o]
7RWDO )LUH 5HVEXH )XQG o) [e)
(0(5*(1&< $1' ',6$67(5 5(/,() )81"

1RQVSHQGDEOH 1% 1% 1% 1% 1% 1$ o 1% 1%
SHVWULFWHG 19 1% 1% 1% 1% 1$ o 1% 1%
8QDVVLIQHG GHILFLW 1% 1% 1% 1% 1% 13 1% 1$
7RWDO (PHUJHQF\ DQG 'LVDVWHU 5HOLHI )XQG O (0] (0] (0] (0] O O
$// 27+(5 *29(510(17%/ )81'6

1RQVSHQGDEOH

5HVWULFWHG

$VVLIQHG o) o) o) o) ) 6] o)

8QDVVLIJQHG GHILFLW o
7RWDO $00 2WKHU *RYHUQPHQWDO )XQGYV

,Q )< WKH )LUH 5HVFXH )XQG PHW WKH FULWHULD WR EH UHSRUWHG DV D PDMRU IXQG

,Q )< WKH (PHUJHQF\ DQG 'LVDVWHU 5HOLHI )XQG PHW WKH FULWHULD WR EH UHSRUWHG DV D PDMRU IXQG
$OWKRXJIK LQ )< WKLV IXQG GLG QRW PHHW WKH WHVW DV D PDMRU IXQG EDVHG RQ TXDQWLWDWLYH FDOFXODWLRQV &RX(

SXEOLF LQWHUHVW

,Q )< DQG WKLV IXQG GLG QRW PHHW WKH WHVW DV D PDMRU IXQG EDVHG RQ TXDQWLWDWLYH FDOFXODWLRQV DQG &R
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),1$1&,$/ 75(1'6
1(7 326,7,21 %< &20321(17 8QDXGLWHG
/$67 7(1 ),6&$/ <($56
DFFUXDO EDVLV RI DFFRXQWLQJ
LQ WKRXVDQGYV

5HVWDWHG 5HVWDWHGHVWDWHG
*29(510(17%$/ $&7,9,7,(6
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5SHVWULFWHG
8QUHVWULFWHG GHILFLW
7RWDO JRYHUQPHQWDO DFWLYLWLHV QHW
SRVLWLRQ
%86,1(66 7<3( $&7,9,7,(6
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5SHVWULFWHG
8QUHVWULFWHG GHILFLW
7RWDO EXVLQHVV W\SH DFWLYLWLHV QHW
SRVLWLRQ
$GMXVWPHQWYV
1HW ,QYHVWPHQW LQ &DSLWDO $¥VHWV O
8QUHVWULFWHG o) o]
7RWDO SULPDU\ JRYHUQPHQW QKW SRVLWDRQ [¢) ) [¢] [¢) ) [} 0 ¢}

35,0$5< *29(510(17
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5SHVWULFWHG
S8QUHVWULFWHG GHILFLW

7RWDO SULPDU\ JRYHUQPHQW QHW SRVLWLRQ

$GMXVWPHQWY WR 1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV DULVH IURP JRYHUQPHQWDO DFWLYLWLHV LQFOXGLQJ GHEW LVVXt
VHH SDJH LQ WKH ODQDJHPHQW 'LVFXVVLRQ $QDO\VLV 0'$

7KH 1HW 3RVLWLRQ IRU WKH SULPDU\ JRYHUQPHQW IRU ILVFDO \HDUV DQG LQFOXGH D GHFUHDVH LQ 1HW ,QYHVWHG LQ
UHVSHFWLYHO\ UHVSHFWLYHO\

7KH 1HW 3RVLWLRQ IRU WKH SULPDU\ JRYHUQPHQW IRU ILVFDO \HDUV DQG LQFOXGH D GHFUHDVH LQ 1HW ,QYHVWHG LQ
UHVSHFWLYHO\

7KH 1HW 3RVLWLRQ IRU WKH SULPDU\ JRYHUQPHQW IRU ILVFDO \HDUV DQG LQFOXGH D GHFUHDVH LQ 1HW ,QYHVWHG LQ
UHVSHFWLYHO\

7KH 1HW 3RVLWLRQ IRU WKH SULPDU\ JRYHUQPHQW IRU ILVFDO \HDU DQG LQFOXGH D GHFUHDVH LQ 1HW ,QYHVWHG LQ &

UHVSHFWLYHO\
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5(9(18( &$3%$&,7<
$&78$/ 9$/8( $1' $66(66(" 9$/8( 2) 7$:$%/( 3523(57< 8QDXGLWHG
1$67 7(1 ),6&%/ <($56
LQ WKRXVDQGV

5HDO 3URSHUW\ ([HPSWLRQV
BHUVRQDO7RWDO $FWXDO 3HUVRQDO
B3URSHUW\DQG $VVHVYHIBO 3URSHUW\ BURSHUW\
JLVFDO <HDU &RPPHUFLDO &HQWUDOOWDOXH RI $PHQGPHQ®WHDO 3URSHUHQWUDODRWDO 7D[DEOH
(QGHG S5HVLGHQWLD@®GXVWULIR¥HUQPHQWVVHVVHG 7D[DEOH ([FOXGHG 2WKHU $VVHVVHG $VVHVVHG 7RWDO 'LUHFW
6HSWHPEHU 3URSHUW\ 3URSHUW\ QVWLWXWLRBQBSGHUW\ 3URSHUW\ 9DOXH ([HPSWLRQV3URSHUW\ 9DOXH 7D[ 5DWH
([HPSWLRQV IRU UHDO SURSHUW\ LQFOXGH KRPHVWHDG H[HPSWLRQ DQ DGGLWLRQDO KRPHVWHDG H[HPSWLRQ H|
JRYHUQPHQWDO H[HPSWLRQ GLVDELOLW\ EOLQG DJH DQG ROGHU H[HPSWLRQ LQVWLWXWLRQDO H[HPSWLRQ HFRQRPLF GHY
$PHQGPHQW ZDV DQ DPHQGPHQW WR WKH )ORULGD &RQVWLWXWLRQ LQ ZKLFK FDSSHG WKH DVVHVVHG YDOXH RI SURSHIL
,QGH[ ZKLFKHYHU LV OHVYV ) 6

7TRWDO DFWXDO DQG DVVHVVHG YDOXH IRU HDFK \HDU UHIOHFW WKH )LQDO 7D[ 5ROO FHUWLILHG IRU WKH SUHYLRXV \HDU
6RXUFH OLDPL 'DGH &RXQW\ 2IILFH RI WKH 3URSHUW\ $SSUDLVHU

I1RWH 3URSHUW\ LQ WKH &RXQW\ LV UHDVVHVVHG HDFK \HDU 3URSHUW\ LV DVVHVVHG DW DFWXDO PDUNHW YDOXH 7D[ UDWHYV |
J)LQDO 7D[ 5RO0 FHUWLILHG IRU WKH SUHYLRXV \HDU
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5(9(18( &$3%$&,7<
' 5(&7 $1' 29(5/$33,1* 3523(57< 7$; 5$7(6 8QDXGLWHG
/$67 7(1 ),6&$/ <($56
SHU RI DVVHVVHG YDOXH

&2817< ',5(&7 5$7(6
&RXQW\ZLGH 2SHUDWLQJ
3XEOLF /LEUDU\ 6\VWHP
JLUH DQG 5HVFXH 6HUYLFH 'LVWULFW
7RWDO UDWHV VXEMHFW WR VWDWXWRU\ OLPLW
6WDWXWRU\ OLPLW

8QLQFRUSRUDWHG OXQLFLSDO 6HUYLFH $UHD
806%

&RXQW\ GHEW VHUYLFH
JLUH DQG 5HVFXH GHEW VHUYLFH o o 0o o) ) o)

7RWDO GLUHFW UDWH

29(5/$33,1* 5$7(6
&KLOGUHQ V 7UXVW 5DWH

OLDPL 'RZQWRZQ 'HYHORSPHQW $XWKRULW\
5DWH

6FKRRO %RDUG 5DWHYV
*HQHUDO
'"HEW VHUYLFH
9RWHG 6FKRRO 2SHUDWLQJ
7RWDO 6FKRROV %RDUG UDWHYV

6WDWH 5DWHV

6RXWK )ORULGD :DWHU ODQDJHPHQW
(QYLURQPHQWDO 3URMHFWYV
2NHHFKREHH %DVLQ

JORULGD ,QODQG 1DYLJDWLRQ 'LVWULFW
7RWDO 6WDWH UDWHYV

OXQLFLSDOLWLHVY QH[W SDJH

1RWHYV
OLDPL 'DGH &RXQW\ DQG WKH RWKHU WKLUW\ ILYH PXQLFLSDOLWLHY DQG DOO RWKHU WRZQVKLS
QR JURVV UHFHLSWV WD] QR LQKHULWDQFH WD] QR JLIW WD[ DQG QR FRPPXWHU W
7KH FRPELQHG &RXQW\ZLGH *HQHUDO )LUH 5HVFXH DQG /LEUDU\ UDWHV PD\ QRW H[FHHG WKF
YDOXH 2WKHU VWDWXWRU\ OLPLWYV DUH IRU WKH 6FKRRO %RDUG DQG IRU WKH 6WDW

7TRWDO 'LUHFW 5DWH LV WKH ZHLJKWHG DYHUDJH RI DOO LQGLYLGXDO &RXQW\ GLUHFW UDWHYV
UROOV 7RWDO DFWXDO DQG DVVHVVHG YDOXHV IRU HDFK \HDU UHIOHFW WKH )LQDO 7D[ 5ROO F

6RXUFH OLDPL 'DGH &RXQW\ 2IILFH RI WKH 3URSHUW\ $SSUDLVHU
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5(9(18( &$3%$&,7<
',5(&7 $1' 29(5/$33,1* 3523(57< 7$; 5$7(6 8QDXGLWHG
/$67 7(1 ),6&%$/ <($56
SHU RI DVVHVVHG YDOXH

OXQLFLSDOLWLHYV
$YHQWXUD
%D\ +DUERU ,VODQG

%DO +DUERXU
%LVFD\QH 3DUN
&RUDO *DEOHYV
&EXWOHU %D\
'RUDO

(O 3BRUWDO
JORULGD &LW\
*ROGHQ %HDFK
+LDOHDK
+LDOHDK *DUGHQV

+RPHVWHDG
,QGLDQ &UHHN
.H\ %LVFD\QH
OHGOH\

OLDPL

OLDPL %HDFK
OLDPL *DUGHQV
OLDPL /DNHV
OLDPL 6KRUHV
OLDPL 6SULQJV
1RUWK %D\ 9LOODJH

1RUWK OLDPL
1RUWK OLDPL %HDFK

2SD /RFEND
SDOPHWWR %D\
SLQHFUHVW

6RXWK OLDPL

6XQQ\ ,VOHV %HDFK

6XUIVLGH
6ZHHWZDWHU
9LUJLQLD *DUGHQV

HVW OLDPL

6RXUFH OLDPL 'DGH &RXQW\ 2IILFH RI WKH 3URSHUW\ $SSUDLVHU

I1RWHYV
,QIRUPDWLRQ KDV EHHQ UHYLVHG



0,$0, '$'( &28173/25,'$

5(9(18( &$3%&,7<
3523(57< 7$; /(9,(6 $1' &2//(&7,216 8QDXGLWHG
/$67 7(1 ),6&$/ <($56
LQ WKRXVDQGYV

YLUVW YLQDO
JLVFDO <HOWUWLILEDWLRQ &HUWLILFDORRGHFWHG (LWKLQ g/Rkgb HAMF PPQ v
(QGHG 7D[HV /HYLHG 7D[HV /HYLHG <HDU RI WKH /HY\' | g 7RWDO &ROOHFWLRQV W
6HSWHPEHRU WKH )LYGRE VWP HRWWKH )LVEPRXQW 3HUFHQWDSXEVHTXHQWPRXQW 3HUFHQWDJH
<HDU WR 7D[ 5GRO0O<HDU &ROOHFWRG /HY\ <HDUV &ROOHFWRG /HY\

o000

o)
6RXUFH OLDPL 'DGH &RXQW\ 2IILFH Rl WKH 7D[ &ROOHFWRU DQG OLDPL 'DGH &RXQW\ 2IILFH RI WK
$GMXVWPHQWY WR WKH WD[ UROO DUH PDGH E\ WKH OLDPL 'DGH &RXQW\ 3URSHUW\ $SSUDLVHU
3ULRU WR )< 9$% SHWLWLRQHUV ZHUH QRW UHTXLUHG WR SD\ WKHLU SURSHUW\ WD[HV XQ
YROXPH RI 93% DSSHDOV WKH KHDULQJY RYHUODSSHG WZR ILVFDO \HDUV EHIRUH SD\PHQW ZD\
UHIOHFW FROOHFWLRQV Rl 9$% DSSHDOHG DFFRXQWY UHFHLYHG LQ WKH VXEVHTXHQW ILVFDO \
WKDW QR OHVV WKDQ Rl DG YDORUHP WD[ EH SDLG E\ FRUUHFWLRQV WKH WD[ GHOLQTXHQF
WD[HV ZHUH SDLG LQ IXO0O DQ\ WD[ UHIXQG UHVXOWLQJ IURP D 9$% FRUUHFWLRQ LVVXHG DIWF
IURP $SULO WR UHVROXWLRQ RQ WKH UHIXQGHG DPRXQW 7KXV PRUH FROOHFWLRQV RFFXU Z
UHGXFWLRQV WR FROOHFWLRQ GXH WR 9$% DQG 3% FRUUHFWLRQV DV ZHOO DV LQWHUHVW SDLG
1RWHV 7D[ QRWLFHYV DUH PDLOHG RQ RU EHIRUH 1RYHPEHU RI HDFK \HDU ZLWK WKH IROORZLQJ
LI SDLG LQ 1RYHPEHU
LI SDLG LQ 'HFHPEHU
LI SDLG LQ -DQXDU\
LI SDLG LQ )HEUXDU\
,| SDLG LQ ODUFK QR GLVFRXQW DSSOLHV
7D[HV DUH GHOLQTXHQW LQ $SULO
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5(9(18( &$3%$&,7<
3523(57< 7$; /(9,(6 %< &20321(17 8QDXGLWHG
/$67 7(1 ),6&$/ <($56
LQ WKRXVDQGYV

JLVFDO <HDU JLUH 5HVFXH 8QLQFRUSRUDMWRWWDO 7D[HV
(QGHG &RXQW\ZLGH6HUYLFH3XEOLF /LEUDRXQW\ '"HEWLUH 5HVFBKQLFLSDO 6HWUWYILHE IRU WKH

6HSWHPEHU 2SHUDWLQJ 'LVWULFW 6\VWHP 6HUYLFH 'HEW 6HUYLBWHD 806$% JLVFDO <HDU

o

o

o

o

o

o

7TRWDO DFWXDO DQG DVVHVVHG YDOXHV IRU HDFK \HDU UHIOHFW WKH )LQDO 7D[ 56RO0O FHUWLILHG
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5(9(18( &$3%&,7<
35,1&,3%/ 3523(57< 7$; 3$<(56 8QDXGLWHG
&855(17 <($5 $1' 7(1 <($56 $*2

B3HUFHQW RI B3HUFHQW RI
7D[DEOH 7RWDO 7D[DEOH 7RWDO
$VVHVVHG 7D[DEOH $VVHVVHG 7D[DEOH

%XVLQHVWDOXH LQ $VVHVVHGO9DOXH LQ $VVHVVHG
7D[SD\HU RU 8VH WKRXVDQGDQN 9DOXH WKRXVDQGEQN 9DOXH

JORULGD 3RZHU /LJKW &RPSDQ\ 8WLOLW\

$YHQWXUD 0DOO 9HQWXUH &RPPHUFH

3XEOL[ 6XSHU ODUNHWYV ,QF &RPPHUFH 0o o) o)

'ROSKLQ 0DOO $VVRF /7' 3DUWQH BRWIPHUFH

7:- /1& 5HDO (VWDWH o] o] o]

3RQWH *DGHD %LVFD\QH //& 5HDO (VWDWH 0o o) o)

6'* 'DGHODQG $VVRFLDWHV ,QF &RPPHUFH

$JDYH 30D]D 7UXVWHH //& 5HDO (VWDWH o] o] o]

JRQWDLQHEOHDX )ORULGD +RWHO+RW&HOV

36%3 ,QGXVWULDO //& 5HDO (VWDWH 0o o) o)

%HOOBRXWK 7THOHFRPPXQLFDWLRO®WLOQOQ®\ o o) o)

7KH *UDKDP &RPSDQLHV 5HDO (VWDWH O o) o)

6 %LVFD\QH 7,& //& 5HDO (VWDWH O o) o)

7DUPDF $PHULFD //& &RPPHUFH o] (o] (o]

0% 5SHGHYHORSPHQW &RPPHUFH o) (o) o)

7RWDO

7RWDO 1HW $VVHVVHG 5HDO DQG 3HUVRQDO 3URSHUW\
9DOXH LQ WKRXVDQGV

6RXUFH OLDPL 'DGH &RXQW\ 2IILFH Rl WKH 3URSHUW\ $SSUDLVHU

JRU )< 7RWDO 1HW $VVHVVHG 5HDO DQG 3HUVRQDO 3URSHUW\ 9DOXH LV HVWLPDWHG EDVHG RQ WKH )LQDO &HUW
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(%7 &$3$&,7<
5$7,26 2) 28767$1',1* (%7 %< 7<3( 8QDXGLWHG
/1$67 7(1 ),6&%/ <($56
GROODUV LQ WKRXVDQGYV H[FHSW SHU FDSLWD
*RYHUQPHQWDO $FWLYLWLHYV

6SHFLDO
2EOLJDWLR@RXVLQJ
JLVFDO <HDWHQHUDO 6SHFLDO %RQGV IURP$JHQF\ JLQDQFLQJ /HDVH
(QGHG 2EOLJDWLRXEOLJDWLRQLUHFW %RQGY DQGRDQV DQG3XUFKDVH 6%,7$
6HSWHPEHU %RQGV %RQGY 3ODFHPHQMRWHYV 3D\MRWHY SD\DEOELOLW\/LDELOLW\
(o] (o]
(o] (o]
(o] (o]
(o] (o]
(o]
o)
0o
o]
(o]
(o]
%XVLQHVV 7\SH $FWLYLWLHV
JLVFDO <HDUHQHUDO 6SHFLDO /RDQV DQG JLQDQFLQJ 3HUFHQWDJH
(QGHG 2EOLJDWLRBEOLIJDWLRGBHYHQXH 1RWHYV &RPPHUFLD@XUFKDVHHDVH 6%, 7RWDO 3ULMRDBHUVRQDO
6HSWHPEHU %RQGYV %RQGV %RQGV 3D\DEOH 3DSHU /LDELOLW\ /LDELOLW\*RYHUQPHQWQFRPH 3HU &DSLWD
o] (o]
(o]

000000

IRWHNWDLOV UHJDUGLQJ WKH &RXQW\ V RXWVWDQGLQJ GHEW FDQ EH IRXQG LQ WKH QRWHV WR WKH ILQDQFLDO VWDWHPHQWV
3UHVHQWHG QHW RI UHODWHG SUHPLXPV GLVFRXQWYVY DQG DGMXVWPHQWYV
*HQHUDO 2EOLJDWLRQ %RQGV LQ WKH %XVLQHVV 7\SH $FWLYLWLHV IRU )< LQFOXGHV PLOOLRQ RI 'RXEOH %DUUHOHG
DOO WD[DEOH SURSHUW\ RI WKH &RXQW\ WR WKH H{WHQW WKDW QHW DYDLODEOH UHYHQXHV IURP $YLDWLRQ DUH LQVXIILFLHC
7KH &RXQW\ DGRSWHG *$6% 6WDWHPHQW 1R LQ ILVFDO \HDU DQG DV D UHVXOW WKH WHUP &DSLWDO /HDVH LV QR ORQJ
7KH &RXQW\ DGRSWHG *$6% 6WDWHPHQW 1R LQ ILVFDO \HDU JRU )< DPRXQW ZDV UHVWDWHG DV D UHVXOW RI DGRES
ZDV UHVWDWHG DV D UHVXOW RI DGRSWLQJ *$6% 1R

6HH WKH 'HPRJUDSKLFV DQG (FRQRPLF 6WDWLVWLFV VFKHGXOH LQ WKLY VHFWLRQ IRU SHUVRQDO LQFRPH DQG SRSXODWLRQ G
JHIHQG

7KH SHUVRQDO LQFRPH GDWD IRU LV XQDYDLODEOH IURP WKH 8 6 'HSDUWPHQW RI &RPPHUFH DV RI WKLY UHSRUW GDWH
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(%7 &$3%&,7<
587,26 2) 1(7 *(1(5%$/ %21'(' '(%7 28767%$1',1* 8QDXGLWHG
/$67 7(1 ),6&$/ <($56
GROODUV LQ WKRXVDQGV H[FHSW SHU FDSLWD
*HQHUDO %RQGHG 'HEW 2XWVWDQGLQJ

*HQHUDO
*HQHUDO 2EOLJDWLRQ IHVV SHUFHQWDJH
JLVFDO <HZIHEOLJDWLR®RQGV LQ $PRXQWYV Rl $FWXDO
(QGHG %WROQGYV LQ%XVLQHVY 7TRWDO *HQHVDMULFWHG WR 9DOXH RI
6HSWHPERYHUQPHQWDUOSH 2EOLJDWIBRIGD\PHQW RI 7D[DEOH

$FWLYLWLBY¥WLYLWLH%WRQGHG '"HEBWLQFLSDO 7RWDO 3URSHUWHU &DSLWD

IRW$V SHU WKH )ORULGD &RQVWLWXWLRQ WKHUH LV QR OLPLW RQ WKH DPRXQW RI DG YDORUHP
3UHVHQWHG QHW RI UHODWHG SUHPLXPV GLVFRXQWV DQG DGMXVWPHQWYV
*HQHUDO 2EOLJDWLRQ %RQGV LQ WKH %XVLQHVV 7\SH $FWLYLWLHV IRU )< LQFOXGHYV F
%RQGV DUH SD\DEOH IURP DG YDORUHP WD[HV OHYLHG RQ DOO WD[DEOH SURSHUW\ RI WKH &F
LQVXIILFLHQW WR SD\ GHEW VHUYLFH
7KH YDOXH RI WD[DEOH SURSHUW\ FDQ EH IRXQG LQ WKH 6FKHGXOH IRU $FWXDO 9DOXH DQG $V\
SRSXODWLRQ GDWD FDQ EH IRXQG LQ WKH 6FKHGXOH IRU '"HPRJUDSKLF DQG (FRQRPLF 6WDWLVW

7KH $PRXQWV 5HVWULFWHG WR 5HSD\PHQW RI 3ULQFLSDO IRU )LVFDO <HDU ZDV LQLWLDO
<HDU UHSRUW WR UHIOHFW WKH DFFXUDWH ILIXUHV
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(%7 &$3%$&,7<
3/("*(* 5(9(18( &29(5%*( 8QDXGLWHG
/1$67 7(1 ),6&%$/ <($56
LQ WKRXVDQGYV
352)(66,21%/ 632576 )5%$1&+,6( )$&,/,7,(6 7$; 5(9(18( %21'6
$FWXDO 'HEW 6HUYLFH

SURIHVVLRQDO

6SRUWYV
JUDQFKLVH7RXULVW
JDFLOLWIHMWHORSPHWDO *URYHWVYV I1HW
7D[ 7D[ 3OHGJHG2SHUDWL®@YDLODEOH

JLVFDO <HBPHIYHQXHVSHYHQXHVWHYHQXHY[SHOQVHWHVRXUFHWLQFLSDQWHUHWWRYHUDJH

0000000000

30HGJHG UHYHQXHV 3D\DEOH IURP D SURIHVVLRQDO VSRUWYV IUDQFKLVH IDFLOLWLHV WD[ DQG |
PRWHOV DQG DSDUWPHQWY I[IRU D SHULRG RI VL[ PRQWKYV RU OHVYV

7KH SOHGJHG UHYHQXH VFKHGXOHYV ZHUH SUHSDUHG DV SHU *$6% (FRQRPLF &RQGLWLRQ 5HSRU\
XVH RI WKH FRYHUDJH IRUPXODV VWLSXODWHG LQ WKHLU ERQG FRYHQDQWY EHFDXVH WKH SXUS
UHVRXUFHV WR SD\ GHEW UDWKHU WKDQ WR GHPRQVWUDWH OHJDO FRPSOLDQFH 7KHUHIRUH
FRPSOLDQFH

(%7 &$3%$&,7<
3/("*(" 5(9(18( &29(5%*( 8QDXGLWHG
/1$67 7(1 ),6&%$/ <($56
LQ WKRXVDQGYV
&2857+286( &(17(5 -89(1,/( &2857+286( &(17(5 %21'6
$FWXDO '"HEW 6HUYLFH

7TRWDO *URVV
30HGJHG /HVV 2SHUDWH@J$YDLODEOH
JLVFDO <HDWHYHQXHV ([SHQVHV 5HVRXUFHV 3ULQFLSDO ,QWHUHVW &RYHUDJH
0

o000 0000O0

30HGJIJHG UHYHQXHV 2UGLQDQFH HQDFWHG 6HSWHPEHU WR FROOHFW WUDIILF VXUFK
LQWHUHVW RQ ERQGV LVVXHG IRU WKH -XYHQLOH &RXUWKRXVH 3URMHFWYV

7KH SOHGJHG UHYHQXH VFKHGXOHV ZHUH SUHSDUHG DV SHU *$6% (FRQRPLF &RQGLWLRQ 5HSRU\
XVH RI WKH FRYHUDJH IRUPXODV VWLSXODWHG LQ WKHLU ERQG FRYHQDQWY EHFDXVH WKH SXUS
UHVRXUFHV WR SD\ GHEW UDWKHU WKDQ WR GHPRQVWUDWH OHJDO FRPSOLDQFH 7KHUHIRUH
FRPSOLDQFH
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(%7 &$3%&,7<
3/('*(" 5(9(18( &29(5%*( 8QDXGLWHG
/1$67 7(1 ),6&%/ <($56
LQ WKRXVDQGYV
38%/,& 6(59,&( 7$; 5(9(18( %21'6

$FWXDO 'HEW 6HUYLFH

7TRWDO *URVV
30HGJHG /HVV 2SHUDWH@QJ$YDLODEOH
JLVFDO <HDWHYHQXHV ([SHQVHV 5HVRXUFHV 3ULQFLSDO ,QWHUHVW &RYHUDJH

O

o

o]

o

o]

o]

o
1% 13 1% 13 13 19
183 13 1% 13 13 18
13 13 13 13 13 13

7KH 3XEOLF 6HUYLFH 7D[ SHYHQXH ERQGV ZHUH IXOO\ UHIXQGHG LQ ILVFDO \HDU 6FKHGXOH L

30HGJHG UHYHQXHV 3D\DEOH IURP WKH 3XEOLF 6HUYLFH 7D[ OHYLHG E\ WKH &RXQW\ LQ WKH XQLQ
IXHO RLO ZDWHU VHUYLFH DQG WHOHFRPPXQLFDWLRQV

7KH SOHGJHG UHYHQXH VFKHGXOHV ZHUH SUHSDUHG DV SHU *$6% (FRQRPLF &RQGLWLRQ 5HSRU\
XVH Rl WKH FRYHUDJH IRUPXODV VWLSXODWHG LQ WKHLU ERQG FRYHQDQWY EHFDXVH WKH SXUS
UHVRXUFHV WR SD\ GHEW UDWKHU WKDQ WR GHPRQVWUDWH OHJDO FRPSOLDQFH 7KHUHIRUH
FRPSOLDQFH

(%7 &$3%$&,7<
3/("*(" 5(9(18( &29(5%*( 8QDXGLWHG
1$67 7(1 ),6&%/ <($56
LQ WKRXVDQGYV
67250:$7(5 87,/,7< )((6 %21'6

$FWXDO 'HEW 6HUYLFH

7TRWDO *URVV
30HGJHG /HVV 2SHUDWH@J$YDLODEOH
JLVFDO <HDWHYHQXHV ([SHQVHV 5HVRXUFHV 3ULQFLSDO ,QWHUHVW &RYHUDJH

30HGJHG UHYHQXHYV 3D\DEOH IURP 6WRUPZDWHU 8WLOLW\ )HHVY FROOHFWHG IURP UHVLGHQWLDO D

7KH SOHGJHG UHYHQXH VFKHGXOHV ZHUH SUHSDUHG DV SHU *$6% (FRQRPLF &RQGLWLRQ 5HSRU\
XVH RI WKH FRYHUDJH IRUPXODV VWLSXODWHG LQ WKHLU ERQG FRYHQDQWY EHFDXVH WKH SXUS
UHVRXUFHV WR SD\ GHEW UDWKHU WKDQ WR GHPRQVWUDWH OHJDO FRPSOLDQFH 7KHUHIRUH
FRPSOLDQFH
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(%7 &$3%&,7<
3/('*(" 5(9(18( &29(5%*( 8QDXGLWHG
/1$67 7(1 ),6&%/ <($56
LQ WKRXVDQGYV
&219(17,21 '(9(/230(17 7$; %21'6

$FWXDO 'HEW 6HUYLFH

7TRWDO *URVV
30HGJHG /HVV 2SHUDWH@QJ$YDLODEOH
JLVFDO <HDWHYHQXHV ([SHQVHV 5HVRXUFHV 3ULQFLSDO ,QWHUHVW &RYHUDJH

O

ooooo0co0O0o0O0

30HGJHG UHYHQXHV 3D\DEOH IURP D OLHQ RQ WZR WKLUGV RI WKH UHFHLSWYV QHW RI DGPLQLVW
&RXQW\ 7KLV WDJ[ LV Rl WKH WRWDO FRQVLGHUDWLRQ FKDUJHG IRU WKH OHDVLQJ DQG OHWWLC

7KH SOHGJHG UHYHQXH VFKHGXOHV ZHUH SUHSDUHG DV SHU *$6% (FRQRPLF &RQGLWLRQ 5HSRU\
XVH Rl WKH FRYHUDJH IRUPXODV VWLSXODWHG LQ WKHLU ERQG FRYHQDQWY EHFDXVH WKH SXUS
UHVRXUFHV WR SD\ GHEW UDWKHU WKDQ WR GHPRQVWUDWH OHJDO FRPSOLDQFH 7KHUHIRUH
FRPSOLDQFH
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(%7 &$3%&,7<
3/('*(" 5(9(18( &29(5%*( 8QDXGLWHG
/$67 7(1 ),6&$/ <($56
LQ WKRXVDQGYV
$9,$7,21 5(9(18( %21'6

$FWXDO 'HEW 6HUYLFH

/JHVV 2SHUDWLQJ
([SHQVHV DQG
*URVV 5HVHUYH ODLQWHBWQ@FMHDLODEOH
JLVFDO <HDWHYHQXHYV '"HSRVLW 5HVRXUFHV 3ULQFLSDO ,QWHUHVV&RYHUDJH

,Q )< LQWHUHVW UHYHQXH ZDV LQDGYHUWHQWO\ H[FOXGHG IURP JURVV UHYHQXHV 7KLV KDV E
IRU JURVV UHYHQXHV

7KH UHVHUYH PDLQWHQDQFH GHSRVLW ZDV SURSHUO\ LQFRUSRUDWHG LQ )< DIWHU EHLQJ LQD
WKH QHW DYDLODEOH UHVRXUFHV IRU DOO ILVFDO \HDUV SUHVHQWHG DQG LPSDFWV WKH FRYHUD

30HGJHG UHYHQXHV $YLDWLRQ 5HYHQXH %RQGVY DUH SD\DEOH E\ WKH QHW UHYHQXHV RI WKH 3RUYV

,Q DGGLWLRQ WKH QHW UHYHQXHV DUH SOHGJHG WRZDUGV $YLDWLRQ *HQHUDO 2EOLJDWLRQ %RQ!
SD\PHQWYV ZHUH PLOOLRQ LQ ILVFDO \HDU

7KH SOHGJHG UHYHQXH VFKHGXOHV ZHUH SUHSDUHG DV SHU *$6% (FRQRPLF &RQGLWLRQ 5HSRU!'
XVH Rl WKH FRYHUDJH IRUPXODV VWLSXODWHG LQ WKHLU ERQG FRYHQDQWY EHFDXVH WKH SXUS

UHVRXUFHV WR SD\ GHEW UDWKHU WKDQ WR GHPRQVWUDWH OHJDO FRPSOLDQFH 7KHUHIRUH
FRPSOLDQFH

38%/,& )$&,/,7,(6 5(9(18( %21'6

$FWXDO '"HEW 6HUYLFH

*URVV /HVV 2SHUDWH@J$YDLODEOH
JLVFDO <HDWHYHQXHV ([SHQVHV 5HVRXUFHV 3ULQFLSDO ,OWHUHVW &RYHUDJH

30HGJHG UHYHQXHV 3D\DEOH VROHO\ IURP JURVV UHYHQXHV RI WKH 3XEOLF +HDOWK 7UXVW 3+7

7KH SOHGJHG UHYHQXH VFKHGXOHV ZHUH SUHSDUHG DV SHU *$6% (FRQRPLF &RQGLWLRQ 5HSR
WKH XVH RI WKH FRYHUDJH IRUPXODV VWLSXODWHG LQ WKHLU ERQG FRYHQDQWY EHFDXVH WKH S.

UHVRXUFHV WR SD\ GHEW UDWKHU WKDQ WR GHPRQVWUDWH OHJDO FRPSOLDQFH 7KHUHIRUH
FRPSOLDQFH
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(%7 &$3%$&,7<
3/('*(" 5(9(18( &29(5%*( 8QDXGLWHG
/$67 7(1 ),6&$/ <($56
LQ WKRXVDQGYV
6($3257 5(9(18( %21'6

$FWXDO '"HEW 6HUYLFH

*URVV /HVV 2SHUDWH@J$YDLODEOH
JLVFDO <HDWHYHQXHV ([SHQVHV 5HVRXUFHV 3ULQFLSDO ,QWHUHVW &RYHUDJH

,Q )< WKH 6HDSRUW DGGHG LWV $53% UHYHQXH DLGHG LQ WKH SXUSRVH WR VXEVLGL]H LWV |
30HGJHG UHYHQXHV 6HDSRUW 5HYHQXH %RQGYV DUH SD\DEOH VROHO\ I[URP QHW UHYHQXHV RI WKH
7KH SOHGJHG UHYHQXH VFKHGXOHV ZHUH SUHSDUHG DV SHU *$6% (FRQRPLF &RQGLWLRQ 5HSRU\

XVH Rl WKH FRYHUDJH IRUPXODV VWLSXODWHG LQ WKHLU ERQG FRYHQDQWY EHFDXVH WKH SXUS

UHVRXUFHV WR SD\ GHEW UDWKHU WKDQ WR GHPRQVWUDWH OHJDO FRPSOLDQFH 7KHUHIRUH
FRPSOLDQFH

62/," :$67( 6<67(0 %21'6

$FWXDO 'HEW 6HUYLFH

*URVV /HVV 2SHUDWH®J$YDLODEOH
JLVFDO <HDWBHYHQXHV ([SHQVHV 5HVRXUFHV 3ULQFLSDO ,QWHUHVW &RYHUDJH

30HGJHG UHYHQXHYV 3D\DEOH IURP QHW RSHUDWLQJ UHYHQXHV RI WKH 6ROLG :DVWH 6\VWHP

7KH SOHGJHG UHYHQXH VFKHGXOHYV ZHUH SUHSDUHG DV SHU *$6% (FRQRPLF &RQGLWLRQ 5HSRU\
XVH RI WKH FRYHUDJH IRUPXODV VWLSXODWHG LQ WKHLU ERQG FRYHQDQWY EHFDXVH WKH SXUS
UHVRXUFHV WR SD\ GHEW UDWKHU WKDQ WR GHPRQVWUDWH OHJDO FRPSOLDQFH 7KHUHIRUH
FRPSOLDQFH
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(%7 &$3$&,7<
3/('*(" 5(9(18( &29(5%*( 8QDXGLWHG
/$67 7(1 ),6&$/ <($56
LQ WKRXVDQGYV
$7(5 $1' 6(:(5 6<67(0 5(9(18( %21'6

$FWXDO '"HEW 6HUYLFH

*URVV /HVV 2SHUDWH@J$YDLODEOH
JLVFDO <HDWHYHQXHV ([SHQVHV 5HVRXUFHV 3ULQFLSDO ,OQWHUHVW &RYHUDJH

30HGJHG UHYHQXHV 3D\DEOH IURP QHW RSHUDWLQJ UHYHQXHV RI WKH &RXQW\ V :DWHU DQG :DVWFE

7KH SOHGJHG UHYHQXH VFKHGXOHYV ZHUH SUHSDUHG DV SHU *$6% (FRQRPLF &RQGLWLRQ 5HSRU\
XVH RI WKH FRYHUDJH IRUPXODV VWLSXODWHG LQ WKHLU ERQG FRYHQDQWY EHFDXVH WKH SXUS
UHVRXUFHV WR SD\ GHEW UDWKHU WKDQ WR GHPRQVWUDWH OHJDO FRPSOLDQFH 7KHUHIRUH
FRPSOLDQFH

75$16,7 6<67(0 6$/(6 6857%; 5(9(18( %21'6

$FWXDO '"HEW 6HUYLFH

*URVV /HVV 2SHUDWH@J$YDLODEOH
JLVFDO <HDWHYHQXHV ([SHQVHV 5HVRXUFHV 3ULQFLSDO ,QWHUHVW &RYHUDJH

0000000000

30HGJHG UHYHQXHV 3D\DEOH IURP WKH WUDQVLW V\VWHP FHQW VDOHV VXUWD]
*URVV UHYHQXHV LQ WKLV VFKHGXOH DUH RI WKH 7UDQVLW VDOHV VXUWD[ SURFHHGV 7KH RWKH

7KH SOHGJHG UHYHQXH VFKHGXOHV ZHUH SUHSDUHG DV SHU *$6% (FRQRPLF &RQGLWLRQ 5HSR
WKH XVH RI WKH FRYHUDJH IRUPXODV VWLSXODWHG LQ WKHLU ERQG FRYHQDQWY EHFDXVH WKH S.
UHVRXUFHV WR SD\ GHEW UDWKHU WKDQ WR GHPRQVWUDWH OHJDO FRPSOLDQFH 7KHUHIRUH
FRPSOLDQFH
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(%7 &$3%&,7<
3/("*(" 5(9(18( &29(5%*( 8QDXGLWHG
1$67 7(1 ),6&%/ <($56
LQ WKRXVDQGV
5,&.(1%$&.(5 &$86(:$< 5(9(18( %21'6

$FWXDO '"HEW 6HUYLFH
*URVV /HVV 2SHUDWH@J$YDLODEOH

JLVFDO <HDUSHYHQXHV ([SHQVHYV 5HVRXUFHV 3ULQFLSDO ,QWHUHVW &RYHUDJH
o)

30HGJHG UHYHQXHYV 3D\DEOH IURP WKH QHW UHYHQXH RI WKH &DXVHZD\V

7KH SOHGJHG UHYHQXH VFKHGXOHV ZHUH SUHSDUHG DV SHU *$6% (FRQRPLF &RQGLWLRQ 5HSRU\
XVH Rl WKH FRYHUDJH IRUPXODV VWLSXODWHG LQ WKHLU ERQG FRYHQDQWY EHFDXVH WKH SXUS
UHVRXUFHV WR SD\ GHEW UDWKHU WKDQ WR GHPRQVWUDWH OHJDO FRPSOLDQFH 7KHUHIRUH
FRPSOLDQFH

7KH 5LFNHQEDFNHU &DXVHZD\ UHYLVHG WKH SULQFLSDO DQG LQWHUHVW IRU ILVFDO \HDUV



0,$0, '$'( &28173/25,'$

'(02*5$3+,& $1' (&2120,& ,1)2508$7,21
'(02*5$3+,& $1' (&2120,& 67$7,67,&6 8QDXGLWHG
1$67 7(1 &$/(1'$5 <($56

7RWDO 3HUVRGDOYDSLWD$YHUDJIH
,QFRPH 3HUVRQDBQHPSOR\PHQWYLOLD@®HGLDQ
<HDU 3RSXODWLR@® WKRXVDQGWFRPH 5DWH /DERU )RUFIKJH

6RXUFH

86 %XUHDX RI /DERU 6WDWLVWLFV

8 6 &ZHQVXV %XUHDX

JORULGD /HIJLVODWXUH 2IILFH Rl (FRQRPLF DQG 'HPRJUDSKLF 5HVHDUFK

/HIHQG ,QIRUPDWLRQ XQDYDLODEOH DV RI WKH GDWH RI WKLV UHSRUW
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"(02*5$3+,& $1' (&2120,& ,1)250%$7,21
35,18&,3$8/ (03/2<(56 8QDXGLWHG
&855(17 <($5 $1' 1,1( <($56 $*2

SHUFHQWDJH 3HUFHQWDJH
RI 7TRWDO RI 7TRWDO
&RXQW\ &RXQW\
(PSOR\HU (PSOR\HHV 5DQN (PSOR\PHQWSOR\HHVY 5DQN (PSOR\PHQW

OLDPL 'DGH &RXQW)\ 3XEOLF 6FKRROV

OLDPL 'DGH &RXQW\

8QLYHUVLW)\ RI OLDPL

-DFNVRQ +HDOWK B6\VWHP

3XEOL[ 6XSHU ODUNHWYV o] o o}

$PHULFDQ $LUOLQHYV

$PD]RQ (0] o) o)

:DOPDUW ) o) o)

JORULGD ,QWHUQDWLRQDO 8QLYHUVLW\

OLDPL 'DGH &ROOHJH

8 6 3RVWDO 6HUYLFHV o} o o}

%DSWLVW +RVSLWDO RI OLDPL ) o) o]

'"HSDUWPHQW RI +RPHODQG 6HFXULW\ ) o) o

&LW\ RI OLDPL

%DSWLVW +HDOWK 6RXWK YORULGD

8 6 JHGHUDO *RYHUQPHQW o) ) o]

JORULGD 6WDWH *RYHUQPHQW O ) o]

OLDPL &KLOGUHQ V +RVSLWDO O o) o]

ORXQW 6LQDL OHGLFDO &HQWHU O o) o

+RPHVWHDG $)% o o] o

JORULGD 3RZHU J/LJKW &RPSDQVW o] o

7TRWDO

6RXUFH JORULGD 'HSDUWPHQW RI &RPPHUFH
7KH %HDFRQ &RXQFLO OLDPL )ORULGD

JORULGD &RPPHUFH %XUHDX RI :RUNIRUFH 6WDW
OLDPL %XVLQHVYV 3URILOH
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23(5$7,1* ,1)250$7,21
)8// 7,0( (48,9%/(17 &2817< *29(510(17 (03/2<((6 %< )81&7,21 352*530 8QDXGLWHG
/$67 7(1 ),6&$/ <($56

)81&7,21 352*5%$0

3ROLF\ IRUPXODWLRQ DQG JHQHUDO JRYHUQPHQW
3URWHFWLRQ RI SHRSOH DQG SURSHUW\
3K\WLFDO HQYLURQPHQW
7UDQVSRUWDWLRQ VWUHHWY DQG URDGV
+XPDQ 6HUYLFHV

6RFLR HFRQRPLF HQYLURQPHQW
&XOWXUH DQG UHFUHDWLRQ

ODVV 7UDQVLW

6ROLG :DVWH &ROOHFWLRQ
6ROLG :DVWH 'LVSRVDO

6HDSRUW

$YLDWLRQ

‘DWHU

6HZHU

3XEOLF +HDOWK 7UXVW

2WKHU

7TRWDO

6RXUFH OLDPL 'DGH &RXQW\ )J)ORULGD %XVLQHVYV 30DQ $GRSWHG %XGJHW DQG )LYH <HDU )LQDQFLDO 2XWORRN YDULRXV \HD
IRWH 6WDUWLQJ LQ )< +XPDQ 6HUYLFHV ZLOO LQFOXGH DOO KHDOWK VHUYLFHV H[SHQGLWXUHV WKDW ZHUH SUHYLRXVO\ |
UHSRUWLQJ E\ IXQFWLRQ DV RXWOLQHG LQ WKH 8QLIRUP $FFRXQWLQJ 6\VWHP 0DQXDO E\ WKH 6WDWH RI )ORULGD '"HSDUW!|
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23(5$7,1* ,1)250$7,21
23(5$7,1* ,1',&$7256 %< )81&7,21 352*5$0
/$67 7(1 ),6&$/ <($56

B8QDXGLWHG

3527(&7,21 2) 3(23/( $1' 3523(57<
&255(&7,216 $1' 5(+$%,/,7$7,21
$YHUDJH GDLO\ LQPDWH SRSXODWLRQ
$QQXDO LQPDWH PHDOV VHUYHG 0 0 0 0 0
$YHUDJH OHQJWK RI VWD\ SHU LQPDWH LQ GD\V
ORQWKO\ ERRNLQJV
),5( 5(6&8( '(3$570(17
$YHUDJH UHVSRQVH WLPH IRU OLIH WKUHDWHQLQJ HPHUJHQFLHV LQVLGH XUEDQ
DUHDV LQ PLQXWHYV
$YHUDJH UHVSRQVH WLPH IRU VWUXFWXUH ILUHV LQ PLQXWHYV
$QQXDO WRWDO FDOOV GLVSDWFKHG
-89(1,/( 6(59,&(6 '(3$570(17 -6'
3HUFHQWDJH Rl <RXWK 6XFFHVVIXOO\ &RPSOHWLQJ 7UHDWPHQW 30DQV
$UUHVWY SURFHVVHG DW WKH -6

1XPEHU RI DUUHVWHG MXYHQLOHY ZKR TXDOLI\ DQG UHFHLYH -6' GLYHUVLRQ
VHUYLFHYV

32/,&(
&ULPHV DQG FOHDUDQFH UDWH KRPLFLGHV
&ULPHV DQG FOHDUDQFH UDWH UREEHULHV
&ULPHV DQG FOHDUDQFH UDWH VH[ FULPHV
$YHUDJH HPHUJHQF\ UHVSRQVH WLPH LQ PLQXWHYV
75$163257$7,21 675((76 $1' 52%'6
"(3$570(17 2) 75$163257$7,21 38%/,& :25.6
5RDG PLOHY PDLQWDLQHG
7UDIILF VLIJQDOV
1XPEHU Rl VWUHHW OLJKWY PDLQWDLQHG E\ WKH &RXQW\
3+<6,&%/ (19,5210(17
(19,5210(17$/ 5(6285&(6 0$1$*(0(17
2SHUDWLQJ SHUPLW LQVSHFWLRQV
7UHHY SURYLGHG WR UHVLGHQWY WKURXJK $GRSW D 7UHH SURJUDP

&RQWLQXHG
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23(5$7,1* ,1)250$7,21
23(5$7,1* ,1',&$7256 %< )81&7,21 352*530 8QDXGLWHG
/$67 7(1 ),6&$/ <($56

+80%$1 6(59,&(6
+80%$1 6(59,&(6
'RPHVWLF YLROHQFH YLFWLPV SURYLGHG VKHOWHU DQG DGYRFDF\
&20081,7< $&7,21 $*(1&<
&OLHQWYV VHUYHG DW FRPPXQLW\ FHQWHUYV
$1,08/ 6(59,&(6
1XPEHU Rl SHWV DGRSWHG
'RJ OLFHQVHV LVVXHG
6KHOWHU LQWDNH
62&,2 (&2120,& (19,5210(17
+286,1*% $*(1&<
2FFXSDQF\ UDWH LQ SXEOLF KRXVLQJ
+286,1* $1' &20081,7< '(9(/230(17
$JHQFLHV IXQGHG WKURXJK WKH &'%* +20( 5HTXHVW IRU
$SSOLFDWLRQ 5)$ SURFHVV
(&2120,8& $'92&$&< 75867
1XPEHU RI +RXVLQJ $VVLVWDQFH /RDQV DSSURYHG

1XPEHU RI 5SHKDELOLWDWLRQ $VVLVWDQFH QURJUDFO 5%3 0o 0o 0o 6] 6]
&RQVWUXFWLRQ 'HYHORSPHQW /RDQ &'/ SORJUDP O o] o] 0o 0 0
'HYHORSHU /DQG $FTXLVLWLRQ /RDQ '/$/ S®RJIUDPO o] o] o] 0 0

&DVHV UHIHUUHG WR 7HHQ &RXUW
&8/785( $1' 5(&5($7,21

/,%58$5<

1XPEHU RI UHJLVWHUHG ERUURZHUV

3$5.6

=RR OLDPL OLDPL OHWUR]JRR DWWHQGDQFH

'"HHULQJ (VWDWH *DWH $GPLVVLRQV

*ROI URXQGV

ODULQD XWLOL]DWLRQ

6XPPHU FDPS UHJLVWUDWLRQV

$IWHU VFKRRO UHJLVWUDWLRQV DW SDUN IDFLOLWLHV
0$66 75$16,7

'DLO\ ULGHUV OHWUREXV

'DLO\ ULGHUV OHWURUDLO

‘'DLO\ ULGHUV OHWURPRYHU

&RQWLQXHG

o O
o O
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23(5$7,1* ,1)250%$7,21

23(5%$7,1* ,1',&%$7256 %< )81&7,21 352*5%0 8QDXGLWHG

/$67 7(1 ),6&$/ <($56

62/,' :$67( &2//(&7,21

‘DVWH FROOHFWHG WRQV

1XPEHU Rl KRXVHKROG DQG FRPPHUFLDO FXVWRPHUV
62/,' :$67( ',6326%/

7UDVK GLVSRVHG QHW WRQV

6($3257
1XPEHU RI FUXLVH VKLS SDVVHQJHUV 0 0 0 0
&DUJR WRQV WUDQVLWHG 0 0 0 0
6KLSV YLVLWYV

$9,$7,21
1XPEHU RI SDVVHQJHUV DW OLDPL ,QWHUQDWLR®DO $LWSRUW 0,% 0
&DUJR WRQV 0 0 0 0

1XPEHU RI IOLJKW DUULYDOV DQG GHSDUWXUHYV DW 0,%
:$7(5

1XPEHU RI FXVWRPHUYV

:DWHU SXPSHG PLOOLRQV RI JDOORQV
6(:(5

1XPEHU RI FXVWRPHUYV

:DVWHZDWHU WUHDWHG PLOOLRQV RI JDOORQV
38%/,& +($/7+

1XPEHU RI KRVSLWDO DGPLVVLRQV

1XPEHU RI RXWSDWLHQW YLVLWYV

7TRWDO SDWLHQW GD\V

8QLQVXUHG SDWLHQW GD\V

&RQFOXGHG

/HJHQG 1 $ QRW DYDLODEOH
6RXUFH 9DULRXV OLDPL 'DGH &RXQW\ GHSDUWPHQWYV

1RWH 7KH 5%$3 &'/ '/$/ SURJUDPV ZHUH LQWURGXFHG LQ )<

0 0 0 0 0
0 0 0 0 0
0 0 0 0 0
0 0 0 0 0

ZLWK ORDQ RULJLQDWLRQV FRPPHQ
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3DVVHQJHU WHUPLQDOV
*DQWU\ FUDQHYV

$9,%$7,21
1XPEHU RI DLUSRUWYV
1XPEHU RI UXQZD\V DW 0,%

:$7(5
:DWHU WUHDWPHQW SODQWYV
:DWHU PDLQV PLOHV
:DWHU WUHDWPHQW FDSDFLW\ PLOOLRQ JDOORQV SHU GD\
:DWHU VXSSO\ ZHOOV
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6DQLWDU\N VHZHUV PLOHYV
:DVWHZDWHU WUHDWPHQW SODQWYV
:DVWHZDWHU WUHDWPHQW FDSDFLW\ PLOOLRQ JDOORQV SHU GD\
:DVWHZDWHU SXPS VWDWLRQV

&RQFOXGHG

/JHIJHQG 1 $ QRW DYDLODEOH
6RXUFH 9DULRXV OLDPL 'DGH &RXQW\ GHSDUWPHQWYV DQG OLDPL 'DGH &RXQW\ )ORULGD %XVLQHVV 30DQ $GRSWHG %XGJHW D
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$00 RWKHU UHYHQXH VRXUFHV H[FOXGLQJ RSHUDWLQJ WUDQVIHUV LQ
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<HDU JRUPXODWBBRWHFWLRQ VHUYLFHV

(QGHG DQG Rl 3HRSOH DQG 6RFLR&XOWXUH

6HSWHPEHU *HQHUDO DQG 3K\VLFDO HFRQRPLF DQG &DSLWDOHEW
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5HSUHVHQWY QHW WUDQVIHUV DQG FDSLWDO OHDVH DUUDQJHPHQWYV
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6RXUFH OLDPL 'DGH &RXQW\ 2IILFH RI 6WUDWHJLF %XGJHW DQG ODQDJHPHQW
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([HEFXWLYH 9HKLFOHV 1IDWLRQDO /LDELOLW\ )LUH ,QVXUDQFH &RPSDQ\
$9,$7,21
$LUSRUW /LDELOLW\ 9DULRXV &RPSDQLHV

$LUFUDIW +XOO DQG /LDELODMLRXV &RPSDQLHV
8QPDQQHG $LUFUDIW 'URQHBMWDULRXV &RPSDQLHYV
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&ULPH 3ROLF\ :$68$' JLGHOLW\ 'HSRVLW &R
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$FFLGHQWDO 'HDWK ,QVXUDOQRHHVRWD /LIH
9ROXQWHHU ,QVXUDQFH 3URDWDRXV &RPSDQLHV
3%% 6XUYLYRUV %HQHILW 7OKQ@WHVRWD /LIH
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+X00 ,QVXUDQFH *UHDW $PHULFDQ ,QVXUDQFH &RPSDQ\ RI 1HZ <RUN
%XPEHUVKRRW /LDELOLW\ *UHDW $PHULFDQ ,QVXUDQFH &RPSDQ\ RI 1HZ <RUN

7THQDQW V DQG 8VHU V /LDESWDWQ VOIMXEDPFED OW) ,QVXUDQFH &RPSDQ\ 9D U
3ROLF\ 78/,3

3523(57< ,1685%$1&(

&RXQW\ZLGH 3URJUDP 9DULRXV &RPSDQLHV
%RLOHU ODFKLQHU\ JHGHUDO ,QVXUDQFH &R
'‘DWHU DQG 6HZHU 'HSDUWPSIMW RXV &RPSDQLHV

OLDPL 'DGH +RXVLQJ $JHQ! 9DULRXV &RPSDQLHYV

3XEOLF +RXVLQJ DQG &RPI

'"HYHORSPHQW

%XLOGHUV 5LVN 6RXWK 'DBMHULRXYVERWSDQLHYV
2SHUDWLRQV &HQWHU

BURSHUW\ .H\WVWRQH JORULGD ,QVXUDQFH $OOLDQFH

$GULHQQH $UVKW &HQWHU $UFK 6SHFLDOW\ ,QVXUDQFH &R DQG %HD]OH\ ([FHVV
6XUSOXV ,QVXUDQFH &RPSDQ\

%XLOGHUV 5LVN 1HZ &RXUWBVRXY HXUSOXV /LQHV ,QVXUDQFH &RPSDQ\

JLQH $UWV  9L]FD\D JOR\GV RI /RQGRQ

7HUURULVP JOR\GV RI /RQGRQ

9HUGH *DUGHQV 9DULRXV &RPSDQLHV

YORRG 1DWLRQDO )ORRG ,QVXUDQFH 3URJUD®DU)RXV

JRUFHG 30DFHG 3+&° /OR\GV Rl /RQGRQ 9DULRXV

YJRUFHG 30DFHG 163 /OR\GV Rl /RQGRQ 9DULRXV o)
6(/) ,1685%$1&( )81"

$XWRPRELOH /LDELOLW\ 6HOI ,QVXUDQFH )XQG &RQWLQXRXV o)

*HQHUDO /LDELOLW\ 6HOI ,QVXUDQFH )XQG &RQWLQXRXV o)

'RUNHUV &RPSHQVDWLRQ 6HOI ,QVXUDQFH )XQG &RQWLQXRXV o)

6RXUFH OLDPL 'DGH &RXQW\ *HQHUDO 6HUYLFHV $GPLQLVWUDWLRQ 3HRSOH DQG ,QWHUQDO 2SH!I
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6RXUFH OLDPL 'DGH &RXQW\ %XLOGLQJ 'HSDUWPHQW 8QLQFRUSRUDWHG $UHD RQO\
6RXUFH )HGHUDO 'HSRVLW ,QVXUDQFH &RUSRUDWLRQ GHSRVLWV RI DOO )',& LQVXUHG LQVWLWXWLRQV DV RI -XQH
6RXUFH OLDPL 'DGH &RXQW\ 2IILFH RI WKH 3URSHUW\ $SSUDLVHU
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"RPHVWLF
,QWHUQDWLRQDO
7RWDO
,17(51$7,21%$/ 9,6,7256 %<
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(XURSHDQ &RXQWULHV 13
&DULEEHDQ &RXQWULHV 13
/IDWLQ $PHULFDQ &RXQWULHYV 13
&DQDGD 2WKHU 13
7RWDO o]
1IRWH %HJLQQLQJ LQ )< 'D\ 7JULSSHUV ZHUH LQFOXGHG DV D QHZ PDUNHW IRFXV WKDW LV QF

6RXUFH *UHDWHU OLDPL &RQYHQWLRQ DQG 9LVLWRUV %XUHDX OLDPL 'DGH &RXQW\ '"HSDUWPHQW
JRU )< LQIRUPDWLRQ ZDV XSGDWHG ZLWK WKH *UHDWHU OLDPL &RQYHQWLRQ DQG 9LVLWRU
'DWD IRU '"HFHPEHU LV QRW DYDLODEOH DV RI WKH GDWH RI WKLV UHSRUW

,QIRUPDWLRQ XQDYDLODEOH DV RI WKH GDWH RI WKLV UHSRUW
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1RWH %HJLQQLQJ LQ )< YJORULGD 5HVLGHQW ZDV D QHZ IRFXV SRLQW LQFOXGHG LQ WRWDO

6RXUFH *UHDWHU OLDPL &RQYHQWLRQ DQG 9LVLWRUV %XUHDX

,QIRUPDWLRQ XQDYDLODEOH DV RI WKH GDWH RI WKLV UHSRUW
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7ZRXULVW 'HYHORSPHQW 7D]
&RQYHQWLRQ 'HYHORSPHQW 7D]
7ZRXULVW 'HYHORSPHQW 6XUWD]
3URIHVVLRQDO 6SRUWYV )DFLOLW\ 7D]
+RPHOHVYV DQG 6SRXVH $EXVH 7D]

7TRWDO

6RXUFH 7KH OLDPL 'DGH &RXQW\ 2IILFH RI WKH 7D[ &ROOHFWRU

1RWH $FWXDO \HDU WD[ FROOHFWHG E\ IDFLOLWLHY DV IROORZV

7TRXULVW '"HYHORSPHQW 7D][ RQ OLYLQJ UHQWDOV IRU VL[ PRQWKYV RU OHVV H[FOXGHV OLDPL
&RQYHQWLRQ 'HYHORSPHQW 7D][ RQ OLYLQJ UHQWDOV IRU VL[ PRQWKY RU OHVV H[FOXGHV 6
7TRXULVW '"HYHORSPHQW 6XUWD][ RQ IRRG DQG EHYHUDJH VROG LQ KRWHOV DQG PRWHOV HJF
BURIHVVLRQDO 6SRUWYV )DFLOLW\ 7D][ RQ OLYLQJ UHQWDOV IRU VL[ PRQWKYV RU OHVV H[FOX
+RPHOHVYV DQG 6SRXVH $EXVH 7D][ RQ IRRG DQG EHYHUDJHY VROG LQ HVWDEOLVKPHQWYV H
JUHDWHU WKDQ OLFHQVHG WR VHOO DOFRKROLF EHYHUDJHV IRU FRQVXPSWLRQ RQ Sl

HITHFWLYH 2FWREHU
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