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7TDEOH RI &RQWHQWYV
JLVFDO <HDU (QGHG -XQH

,1752'8&725< 6(&7.21 81%$8",7('

JHWWHU RI 7TUDQVPLWWDO

*RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ *)2$ $ZDUG
&LW\ Rl 6DQ 'LHJR &XUUHQW 2IILFLDOV

&LW\ Rl 6DQ 'LHJR 2UJDQL]DWLRQ &KDUW

). 1$1&.%/ 6(&7,21
,QGHSHQGHQW $XGLWRU V 5HSRUW
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV 5HTXLUHG 6XSSOHPHQWDU\ ,QIR
%$6,& ),1$1&,%$/ 67$7(0(176
*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV
BWDWHPHQW RI 1HW 3RVLWLRQ
BWDWHPHQW RI $FWLYLWLHYV
*RYHUQPHQWDO )XQGV )LQDQFLDO 6WDWHPHQWYV
%DODQFH 6KHHW _
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG_%DODQF
5HFRQFLOLDWLRQ Rl WKH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG ¢
6WDWHPHQW RI $FWLYLWLHYV
3URSULHWDU\ )XQGV )LQDQFLDO 6WDWHPHQWV
BWDWHPHQW RI )XQG 1HW 3RVLWLRQ
6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1HW 3RVLWL
BWDWHPHQW RI &DVK )ORZV
JLGXFLDU\ )XQGV )LQDQFLDO 6WDWHPHQWYV
BWDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ
BWDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ
1RWHYV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV
6XPPDU\ Rl 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHV
5SHFRQFLOLDWLRQ RI *RYHUQPHQW :LGH DQG )XQG )LQDQFLDO 6WDWHPH
&DVK DQG ,QYHVWPHQWYV
&DSLWDO $VVHWYV
*RYHUQPHQWDO $FWLYLWLHV /RQJ 7HUP /LDELOLWLHYV
%XVLQHVV 7\SH $FWLYLWLHV /RQJ 7HUP /LDELOLWLHYV
'LVFUHWHO\ 3UHVHQWHG &RPSRQHQW 8QLW /RQJ 7HUP /LDELOLWLHYV
6KRUW 7HUP /LDELOLWLHYV
-RLQW 9HQWXUHV DQG -RLQWO\ *RYHUQHG 2UJDQL]DWLRQV
/JHDVHV DBBHIYDEB H
'"HIHUUHG &RPSHQVDWLRQ 30DQ
3HQVLRQ 30DQV
2WKHU 3RVWHPSOR\PHQW %HQHILWYV
,QWHUIXQG 5HFHLQY®G FQI®DWYV3BUNVEOHYV
5LVN ODQDJHPHQW
)XQG %DODQFH 1HW 3RVLWLRQ 'HILFLWYV
&RPPLWPHQWYV
&RQWLQJHQFLHYV
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7TDEOH RI &RQWHQWYV
JLVFDO <HDU (QGHG -XQH

).1$1&,$/ 6(&7.21 &217,18("

'"HEW :LWKRXW *RYHUQPHQW &RPPLWPHQW
&ORVXUH DQG 3RVWFORVXUH &DUH &RVW
)XQG WDODQFH
SHVWDWHPHQW RI 1HW 3RVLWLRQ
BXEVHTXHQW (YHQWV

5(48,5(' 6833/(0(17$5< ,1)250%$7,21 81%$8"',7("

'"HILQHG %HQHILW 3HQVLRQ 30DQV DQG 23(% 30DQ
BFKHGXOH Rl &KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ DQG 5HODWHG 5DWLR\
3UHVHUYDWLRQ Rl %HQHILWY 30DQ 6FKHGXOH RI &KDQJHV LQ 7RWDO 3HQ
3HQVLRQ 30DQV 6FKHGXOH Rl (PSOR\HU &RQWULEXWLRQV

6FKHGXOH RI &KDQJHV LQ 1HW 23(% /LDELOLW\ DQG 5HODWHG 5DWLRV
23(% 30DQ 6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV o
*HQHUDO )XQG 6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ ):
1RWH WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

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

*HQHUDO )XQG

BFKHGXOH RI 5HYHQXHV DQG 7UDQVIHUV %XGJHW DQG $FWXDO _%XGJHW

BFKHGXOH RI ([SHQGLWXUHV DQG 7UDQVIHUV %XGJHW DQG $FWXDO %XC

1RQPDMRU *RYHUQPHQWDO )XQGV

&RPELQLQJ %DODQFH 6KHHW o

&RPELQLQJ 6BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )}

1RQPDMRU *RYHUQPHQWDO )XQGV 6SHFLDO 5HYHQXH

&RPELQLQJ %DODQFH 6KHHW o

&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )3

&LW\ Rl 6DQ 'LHJR &RPELQLQJ %DODQFH 6KHHW o

&LW\ Rl 6DQ 'LHJR &RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV

&LW\ Rl 6DQ 'LHJR &RPELQLQJ 6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQ
%XGJHWDU\ %DVLV

1RQPDMRU *RYHUQPHQWDO )XQGV 'HEW 6HUYLFH

&RPELQLQJ %DODQFH 6KHHW o

&RPELQLQJ 6BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )}

1RQPDMRU *RYHUQPHQWDO )XQGV &DSLWDO 3URMHFWYV

&RPELQLQJ %DODQFH 6KHHW o

&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )>

&LW\ Rl 6DQ 'LHJR &RPELQLQJ %DODQFH 6KHHW o

&LW\ Rl 6DQ 'LHJR &RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV

&LW\ Rl 6DQ 'LHJR &RPELQLQJ 6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQ
%XGJHWDU\ %DVLV

1RQPDMRU *RYHUQPHQWDO )XQGV 3HUPDQHQW

&RPELQLQJ %DODQFH 6KHHW o

&RPELQLQJ 6BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )}

1RQPDMRU (QWHUSULVH )XQGV

&RPELQLQJ 6WDWHPHQW RI )XQG 1HW 3RVLWLRQ

&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1

&RPELQLQJ 6WDWHPHQW RI &DVK )ORZV
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7TDEOH RI &RQWHQWYV
JLVFDO <HDU (QGHG -XQH

,QWHUQDO 6HUYLFH )XQGYV

&RPELQLQJ BWDWHPHQW RI )XQG 1HW 3RVLWLRQ

&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1
&RPELQLQJ 6WDWHPHQW RI &DVK )ORZV
JLGXFLDU\ )XQGV

&RPELQLQJ 6WDWHPHQW Rl )LGXFLDU\ 1HW 3RVLWLRQ 3HQVLRQ ZUXVW );
&RPELQLQJ 6WDWHPHQW Rl &KDQJHV LQ JLGXFLDU\ 1HW 3RVLWLRQ 3HQV
&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ &XVWRGLDO )XQG)
&RPELQLQJ 6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ &XVW

67%$7.67.&%/ 6(&7,21 813%$8',7('
7DEOH 1HW 3RVLWLRQ E\ &DWHJRU\
7DEOH &KDQJHV LQ 1HW 3RVLWLRQ
7DEOH )XQG %DODQFHV RI *RYHUQPHQWDO )XQGV
7DEOH &KDQJHV LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQGYV
7DEOH $VVHVVHG 9DOXH DQG (VWLPDWHG 9DOXH RI 7D[DEOH 3URSHUW\
7DEOH $VVHVVHG 9DOXH RI 3URSHUW\ 8VH &RGH $VVHVVHG 9DOXH E\ ODN
7DEOH 'LUHFW DQG 2YHUODSSLQJ 3URSHUW)\ 7D[ 5DWHYV
7DEOH 3ULQFLSDO 3URSHUW\ 7D[ 3D\HUV
7DEOH 3URSHUW\ 7D[ /HYLHV DQG &ROOHFWLRQYV
7DEOH 5DWLRV RI 2XWVWDQGLQJ '"HEW E\ 7\SH
7DEOH 5DWLRV RI *HQHUDO %RQGHG 'HEW 2XWVWDQGLQJ

7TDEOH 'LUHFW DQG 2YHUODSSLQJ '"HEW _
7TDEOH /HIDO 'HEW O0DUJLQ 6FKHGXOH .
7TDEOH 3O0HGJHG 5SHYHQXH &RYHUDJH :DWHU 2EOLJDWLRQV _
7TDEOH 30HGJHG 5HYHQXH &RYHUDJH 6HZHU 2EOLJDWLRQV .
7TDEOH 'HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV .

7TDEOH BULQFLSDO (PSOR\HUYV
7TDEOH )XOO WLPH DQG 3DUW WLPH &LW\ (PSOR\HHV E\ )XQFWLRQ_
7TDEOH 2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ

7TDEOH &DSLWDO $VVHW 6WDWLVWLFV E\ )XQFWLRQ
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7KH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW $&)5 RI WKH &LW\ RI 6DC
/HWWHU RI 7UDQVPLWWDO DQG ODQDJHPHQWITV 'LVFXVVLRQ DQG $QDO\VLYV
ILQDQFLDO FRQGLWLRQ UHVXOWV RI RSHUDWLRQV DQG SURVSHFWYV "RUC
SHVWLPDWHYV™ DQG VLPLODU H[SUHVVLRQV RU YDULDWLRQV RI VXFK ZRUGV L
PHDQV RI LGHQWLI\LQJ IRUZDUG ORRNLQJ VWDWHPHQWY LQ WKH $&)5 $GGlI
WKH ILQDQFLDO RXWORRN IRU IXWXUH \HDUV WKH OHYHO RI &LW\ VHUYLFH\
H[SHQVH OHYHOV H[SHFWHG FRPSOHWLRQ GDWHV IRU SURMHFWY DQG RWHK
ORRNLQJ VWDWHPHQWYV

$OWKRXJK IRUZDUG ORRNLQJ VWDWHPHQWY LQ WKH $&)5 UHIOHFW WKH &LW
IDFWRUV FXUUHQWO\ NQRZQ E\ WKH &LW\ &RQVHTXHQWO\ IRUZDUG ORRNL
UHVXOWY DQG RXWFRPHV PD\ GLIIHU PDWHULDOO\ I[URP WKH UHVXOWYV DQG
SHDGHUV DUH XUJHG QRW WR SODFH XQGXH UHOLDQFH RQ WKHVH IRUZDUG ¢
XQGHUWDNHY QR REOLJDWLRQ WR UHYLVH RU XSGDWH DQ\ IRUZDUG ORRNLQ
WKH GDWH RI WKH $&)5 5HDGHUV DUH XUJHG WR FDUHIXOO\ UHYLHZ DQG FFR
LOQWHUHVWHG SDUWLHV RI IDFWRUV WKDW PD\ DIITHFW WKH EXVLQHVV I1LQDQ



Introductory Section

(Unaudited)
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'"HFHPEHU

7R WKH +RQRUDEOH OHPEHUV RI WKH &LW\ &RXQFLO DQG 5HVLGHQWYV RI WKH

:H DUH SOHDVHG WR VXEPLW WKH $&)5QM WKHQ&DWRKRR G DMKHH 1Z. VW B G5 M HF BVUL RHC
&KDUWHU

7KH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW $&)5 KDV EHHQ SUHSDUH
8QLWHG 6WDWHYV RI $PHULFD *$%$3 7KH &LW\TV PDQDJHPHQW LV UHVSRQVL
SUHVHQWDWLRQ DQG WKH DGHTXDF\ RI LWV GLVFORVXUHV 7KLV LQFOXGHV
SUHSDUDWLRQ DQG IDLU SUHVHQWDWLRQ RI ILQDQFLDO VWDWHPHQWY WKDW
DUH SURWHFWHG IURP ORVVY WKHIW RU PLVXVH %YHFDXVH WKH FRVW RI LQ
SURYLGH UHDVRQDEOH UDWKHU WKDQ DEVROXWH DVVXUDQFH WKDW WKH I
WKH LQIRUPDWLRQ SUHVHQWHG LV FRPSOHWH DQG UHOLDEOH LQ DOO PDWH

7KH LQGHSHQGHQW DXGLW ILUP RI &URIZKDBFKDY BWEMWHPEH QWK\H RLWERDID &t
RSLQLRQV RQ WKH EDVLF ILQDQFLDO VWDWHPHQWY 7KH LQGHSHQGHQW DX

$ QDUUDWLYH LQWURGXFWLRQ RYHUYLHZ DQG DQDO\VLV RI WKH ILQDQFLD
0'$ ZKLFK LPPHGLDWHO\ IROORZV WKH LQGHSHQGHQW DXGLWRUYTV UHSRU
UHDG LQ FRQMXQFWLRQ 7KH QRWHV DORQJ ZLWK WKH RWKHU ILQDQFLDO I
WR REWDLQ D FRPSOHWH XQGHUVWDRGHQJ FIQW KW K& W HIWS HFMDLQ/FH. [F & DSRIHLY
5HDGHUV RI WKHVH ILQDQFLDO VWDWHPHQWY VKRXOG SD\ SDUWLEXODU D\
3RVWHPSOR\PHQW %HQHILWY &RPPLWPHQWY DQG &RQWLQJHQFLHV UHVSHF
FRQGLWLRQ DV ZHOO DV IXWXUH SRWHQWLDO RU DQWLFLSDWHG H[SHQVHV H

7KH ILQDQFLDO VWDWHPHQWY LQFOXGHG LQ WKLV UHSRUW SUHVHQW WKH
ILGXFLDU\ FRPSRQHQW XQLWV %OHQGHG FRPSRQHQW XQLWYV DUH SUHVHQV
DQG RWKHU ILQDQFLQJ DXWKRULWLHY ,Q DGGLWLRQ WKH $&)5 LQFOXGHV
7KH 6DQ 'LHJR &LW\ (PSOR\HHV 5HWLUHPHQW 6\WWHP 6'&(56 LV UHSRUWH
VWDWHPHQWY IRU PRUH LQIRUPDWLRQ RQ WKH UHSRUWLQJ HQWLWLHV RI WK

W LV LPSRUWDQW WR QRWH WKDW WKH *HQHUDO )XQGfV SUHVHQWDWLRQ L
*HQHUDO )XQG LQ WKH $&)5 LQFRUSRUDWHY WKH EDODQFHV DQG DFWLYLW)\
IXQGV 7KHVH IXQGV DUH QRW LQFOXGHG DV SDUW Rl WKH *HQHUDO )XQG I
*HQHUDO )XQG LQ WKH QDUUDWLYH EHORZ DUH EDVHG RQ WKH *HQHUDO )XQ
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352),/( 2) 7+( &,7< 2) 6$1 ', (*2

7KH &LW\ LQFRUSRUDWHG LQ FRYHUV VTXDUH PLOHV RI ODQG DUHD |
R VTXDUH PLOHV 7KH &DOLIRUQLD '"HSDUWPHQW RIl )LQDQFHPIDWWQRB DL\WH\
HLIKWK PRVW SRSXODWHG FLW\ LQ WKH QDWLRQ DQG WKH VHFRQG PRVW SR

7KH &LW\ RSHUDWHV XQGHU DQG LV JRYHUQHG E\ WKH ODZV RI WKH 6WDW
DGRSWLRQ E\ WKH HOHFWRUDWH LQ 7KH &LW\ RSHUDWHYV XQGHU D 6WU
IRXU \HDU WHUP DQG OLPLWHG WR WZR FRQVHFXWLYH WHUPV 7KH &LW\ &R
WHUPV DQG ZKR DUH OLPLWHG WR WZR FRQVHFXWLYH WHUPV 7TKH &LW\ &R
VHOHFWHG E\ D PDMRULW\ YRWH RI WKH &LW\ &RXQFLO 7KH OD\RU SUHVLG
ZKR LV HOHFWHG WR D IRXU \HDU WHUP VHUYHV DV WKH FKLHI OHJDO DGYL
OLPLWHG WR WZR FRQVHFXWLYH WHUPV LQ RIILFH

8QGHU WKH 6WURQJ OD\RU IRUP RI JRYHUQPHQW WKH OD\RU LV WKH &KLHI (
DQG VHUYLFHV H[FHSW IRU WKH &LW\ &RXQFLO 3HUVRQQHO &LW\ &OHUN ,C
$XGLWRU GHSDUWPHQWYV 8QGHU WKLV IRUP RI JRYHUQPHQW WKH &RXQF
RUGLQDQFHY DUH VXEMHFW WR D YHWR RI WKH OD\RU H[FHSW IRU FHUWDLQ
DQG $SSURSULDWLRQV 2UGLQDQFHYV 7KH &LW\ &RXQFLO PD\ RYHUULGH D OL

&,7< 6(59,&(6
7KH &LW\ ZLWK EXGIJHWHG |>;|uu WTPH HTXLCYDOHOW J7T
)

SRVLWLRQV LQ ILVFDO \HDU URYLGHV D IX0OO UDQJH RI
JRYHUQPHQWDO VHUYLFHV ,Q WKH ) LVFDO <HDU $GRSWHG %XGJHW
WKH &LW\ EXGIJHWHG IHZHU SRVLW|LRQV FRPSDUHG WR WKH SULRU|ILVFDO
\HDU 7KLV ZDV SULPDULO\ GXH WR WKH GHFUHDVH RI SRVLWLRQV Ll WKH
GHSDUWPHQWYV RI /LEUDU\ DQG 3DUNV 5HFUHDWLRQ DQG D GHFUHOVH

LQ YDULRXV RWKHU *HQHUDO )XQG dHSDUWPHOWY DVVRELDWHG ZLWK WKH
(PSOR\ DQG (PSRZHU SURJUDP 7KLY zZDV S
LQFUHDVHV LQ 3XEOLF 8S8WLOLWLHV PQG (QY
EXGJHW UHIOHFWV D ILVFDOO\ UHVS|IRQVLEO DHK WKD
LQYHVWV LQ &LW\ SULRULWLHV ZKLGJH XWL LRH DQG
RQJRLQJ UHVRXUFHV WR PDLQWDLQ| WKH IROORZLQJ VHUYLFHV WHR LWV
UHVLGHQWY DQG YLVLWRUYV

HV 7KH
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7KH EXGJHW LV FUHDWHG HDFK ILVFDO \HDU E\ WKH OD\RU DQG SUHVHQWHG
$IWHU D VHULHV RI SXEOLF PHHWLQJV LQSXW IURP WKH &LW\ &RXQFLO DQG
EXGIJHW 7KH &KDUWHU UHTXLUHYVY WKDW RQ RU EHIRUH -XQH WKH &LW\ &
WR WKH SURSRVHG EXGJHW LWKLQ ILYH EXVLQHVV GD\V RI &LW\ &RXQFL(
PRGLILFDWLRQV DSSURYHG E\ WKH &LW\ &RXQFLO ,Q WXUQ WKH &LW\ &RX
$SSURSULDWLRQ 2UGLQDQFH WKDW HQDFWV WKH EXGJHW LQWR ODZ LV EDV
UHTXLUHV WKDW &LW\ &RXQFLO DGRSW WKH $SSURSULDWLRQ 2UGLQDQFH IR
EXGIJHW UHTXLUH &LW\ &RXQFLO DSSURYDO H[FHSW DV GHOHJDWHG LQ WKH

%XGIJHWDU\ FRQWURO LV HVWDEOLVKHG DW WKH KLIJIKHVW OHYHO E\ WKH &K
2UGLQDQFH %XGIJHWDU\ FRQWURO LV H[HUFLVHG DW WKH GHSDUWPHQW OH
WKH EXGJHW DXWKRUL]J]HG IRU SHUVRQQHO H[SHQGLWXUHVY VDODULHV DQC
HISHQGLWXUHV 7KH &LW\TV ILQDQFLDO VA\VWHP LQFRUSRUDWHY HPEHGGH!
EXGJHW DSSURSULDWLRQ LV QRW DYDLODEOH 7KH &LW\ DOVR XVHV DQ HC
EXGIJHWDU\ FRQWURO

7TKH &LW\YfV '"HSDUWPHQW RI J)LQDQFH 'R) PRQLWRUV IXQG EDODQFHV DV Z]
7KH 'R) SUHSDUHV PRQWKO\ DQG SHULRGLF UHSRUWYV WR WKH &LW\ &RXQFLC
RWKHU EXGJHWHG IXQGYV $GGLWLRQDOO\ WKH 'R) SUHSDUHV DQ DQDO\VLV
EDVLV E\ LVVXLQJ WKUHH EXGJHW PRQLWRULQJ UHSRUWY GXULQJ WKH \HD!
6 XEVHTXHQW WR WKH HQG RI WKH ILVFDO \HDU WKH 'R) SUHSDUHV D UHSRI
XQDXGLWHG \HDU HQG DFWXDO UHYHQXHYVY DQG H[SHQGLWXUHV IRU WKH *HQ/|
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/2&$/ (&2120<

7KH 6WDWH RI &DOLIRUQLD (PSOR\PHQW 'HYHORSPHQW 'HSDUWPHQW ("' H
OHWURSROLWDQ 6WDWLVWLFDO $UHD O®R[LPOVFKOIHSUIPYBQWR/Q6DRY ZAKLIRK &
IDUP MREV VHH IRRWQRWHD BB ORZ X WRHNWDZOHBR QXDUP HPSORWWPEMW W WD HD
$XIXVWXQHPSOR\PHQW UDWH LQ WKH 6DQ 'LHJR &DUOVEDG B@GZ D¥RYH WRE
\HDU HVWLPDWH 7KLV FRPSDUHV ZLWK DQ XQDGMXVWHG XQHPSOR\PHQ'
SHULRG 7KH WDEOH EHORZ SURYLGHVY HVWLPDWHV Rl WRWDO DQQXDO FLY
FDWHJRU\ LQ WKH 6DQ 'LHURURXUBVEDG 06$ IRU

6DQ 'LHJR &DUOVEDG 06%
&LYLOLDQ 1RQ )DUP /DERU )RUFH E\ ,QGXVWU\ 6HFWRU

,QGXVWU\ 6HFWRU

3URIHVVLRQDO %XVLQHVV 6HUYLFHV
JHLVXUH +RVSLWDOLW
*RYHUQPHQW

6WDWH /RFDO *RYHUQPHQW
YHGHUDO *RYHUQPHQW
+HDOWKFDUH 6RFLDO $VVLVWDQFH
7UDGH

SHWDLO 7UDGH
"KROHVDOH 7UDGH
ODQXIDFWXULQJ
JLQDQFLDO $FWLYLWLH\
&RQVWUXFWLRQ

2WKHU

7TRWDO 1RQ )DUP

%DVHG RQ &DOLIRUQLD (PSOR\PHQW '"HYHORSPHQW 'HSDUWRHQW GDWD IRU WKH |
IRU WKH PRQWK RI $XJXVW Rl HDFK FRUUHVSRQGLQJ \HDU ODUFK %HQFKPDUN 'D
1RQ IDUP MREV H[FOXGH VHOI HPSOR\HG LQGLYLGXDOV XQEISDLG IDPLO\ ZRUNHU\
VWULNH

JHGHUDO *RYHUQPHQW HPSOR\PHQW LQ WKH SUHYLRXV WDEOH LQFOXGHYV D¢
'"HIHQVH EXW H[FOXGHV PLOL OLOLWDLl ,PSDFW 5HSRUW WKH 6DQ 'LHJR 0
6'0$& HVWLPDWHG D WRWDO RI DFWLYH GXW\ DQG FLYLOLDQV ZRUN
9HWHUDQV $GPLQLVWUDWLRQ LQ 6DQ 'LHJR &RXQW\

0%$-25 ,1'8675,(6

7TKH &LW\ V (FRQRPLF 'HYHORSPHQW 6WUDWHJ\ LGHQWLILHG IRXU HFR
7TUDGH DQG OLOLWDU\ 6DQ 'G RI VHYHUDO NH\ LQGXVWU\ FOXVWHNWBYV

GHIHQVH OLIH VFLHQFHV WHFKQRORJ\ DQG IRRG DQG EHYHUDJH SURGXFW

WKDW FROOHFWLYHO\ WKHVH LQGXVWULHY PDNH 6DQ 'LHJR DQ LQQRYDWLR

UHIJLRQDO SURGXFW LQ

7KH &LW\TV HFRQRPLF EDVH LV DQFKRUHG E\ KLJKHU HGXFDWLRQ DQG PDM!
QHZ PDQXIDFW: 7KH WRS H[SRUWV IURP WKH 6DQ 'LHJR $UHD DUH FRPSXV
WUDQVSRUWDWLRQ RIXESPOOPWHBRE ROIVKXIDFWXULQJ JRRGV :LWK LWV SUF
XQLTXH JHRJUDSKLFDO SRVLWLRQ WKDW FUHDWHV RSSRUWXQLWLHV IRU JUF
'LHJR DUHD ZDV WKH WK ODUJHVW H[SRUWHU DPRQJ 8 6 OHWUR DUHDV ZLW
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7TRXULVP LV D PDMRU HFRQRPLF GULYHU IRU WKH &LW\ $FFRUGLQJ WR WKH ¢
HYHQWY UHSUHVHQWHG DSSUR[LPDWHO\ PLOOLRQ LQ GLUHFW VSHQGLQ.
GLUHFWO\ DQG LQGLUHFWO\ UHODWHG WR WKH KRVSLWDOLW\ LQGXVWU\ 7l

ELOOLRQ DW ORFDO EXVLQHVVHY DQG JHQHUDWHG PLOOLRQ LQ 7UDQV

7KH PLOLWDU\ FRQWLQXHY WR SOD\ D VLJQLILFDQW UROH LQ WKH 6DQ 'LH
VSHQGLQJ ZLOO JHQHUDWH DSSUR[LPDWHO\ ELOOLRQ RI *URVV 5HJLRQI
*53 LQ $FFRUGLQJ WR WKH 6'0$& WKH PLOLWDU\ ZDV UHVSRQVLEOH

HPSOR\PHQW LQ WKH UHJLRQ

),1$1&,$/ $1' (&2120,& 75(1'6
,Q ILVFDO \WBH *HQHUDO )XQGTV IRXKU PDMRU RSHUDWLQJ

UHYHQXH VRXUFHV ~SURSHUW\ WD[ |VDOHV*WI) HNYD @ )HE® R FFMSID QF\
WD[ 727 DQGIUDQFKLVHIHHVRKQUHVWULFWﬂf Eiﬁﬁ %%RR

WRWDO *HQHUDO )XQG UHYHQXHV %YDVHG RQ ﬁQ@Q S pWLRQVIRU
WKH ILUVW TXDUWHU RI ILVFDO \HD PDMRU UHYHQXHV IRU WKH
*HQHUDO )XQG DUH H[SHFMH®MRQLJFUHDVH E\ yypQFKLVHV
FRPSDUHG WR PDMRU UHYHQXHV UHSRUWHG IRU WKH *HQHUDO )XQG UJQ WKH
ILVFDO \EDVLF ILQDQFLDO VWDWHPHQWYV 27 JWKHU S5HYH
6DOHV 7B
7KH WDEOH RQ WKH IROORZLQJ SDJH VKRZV KL\
*HQHUDO )XQG PDMRU UHYHQXHV IRU WKH SDV
UHYHQXH SU ILVFDOLRHDUIR

|
7

WUHQGV IRU WKHF
DO \HDUV [poaG

3URSHUW\ 7D]

(IFOXGHV WKH SRUWLRQ RI 6DQ 'LHJR *DV (OH
GHSRVLWHG LQWR D VSHFLDO IXQG GXH WR UHYV
HQKDQFH WKH QDWXUDO HQYLURQPHQW RI WKH &

*HQHUDO )XQG ODMRU 5HYHQXHV E )LVFDO <HDU
'ROODUYV LQ 7KRXVDQGYV

3URSHUW\ 7D]
6DOHV 7D
727

JUDQFKLVH )HHV
727%/

6RXUFH )LVFDO <HDU JLUVW 4XDUWHU %XGJHW ORQLWRULQJ 5HSRUW 'HSI
%XGIJHWDU\ EDVLY H[FOXGHV VDIHW\ VDOHV WD]

,QFOXGHYV 6DIHW\ 6DOHV 7D]

,QFOXGHV WKH *HQHUDO )XQG SRUWLRQ RI 7UDQVRHQW REFXBWQF\ 7D[ R
GHSRVLWHG LQWR WKH 727 6SHFLDO 5HYHQXH )XQG LQ ILVFDO \HDU

([FOXGHV WKH SRUWLRQ RI WKH 6DQ 'LHJR *DV (OHFWUILF IUDQFKLVH IHH UHY't
WR UHVWULFWLRQV LQ WKH &KDUWHU WR SUHVHUYH DQG HQKDQFH WKH QDWXU
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BURSHUW\ 7D][

BURSHUW\ 7D[ UHYHQXH LV WKH ODUJHVW UHYHQKHN R®WROOFHH (RHU /& H X*@ @ HIKH
ILVFDO \HODWHUH LV D WR PRQWK ODJ EHWZHHQ WKH WLPH SURSHUW\ YD
WLPH WKH SURSHUW\ WD[ UHYHQXH LV UHFHLYHG E\ WKH &LWQG 7WKHH RWH
UHYHQXH IRU IDVYHDBEDWHHD® RQ DVVHVVPHIRNWY IWHRWPS HIFQUWWD'MOR ZWKHUDWH SUR
SURSHUW\ WD[ UHYHQXH LQ ILVFDO \HDU LV EDVHG RQ D \HDU RYHU \HD
DVVHVVHG YDOXDWLRQ RI SURSHUWLHY QRW VROG RU RWKHUZLVH LPSURYFE
FKDQJH LQ WKH &DOLIRUQLD &RQVXP MR 3AAW RERWGIHY J &KL VIBRB LR REKH) & &
JXUWKHUPRUH 3URSRVLWLRQ OLPLWY WKH LQIODWLRQ IDFWRU WR W K
ZLOO LQFUHDVH WKHLU WD[DEOH EDVLV E\ $GGLWLRQDOO\ WKH &LW
GLVVROXWLRQ ODZV DQG D SURSRUWLRQDO VKDUH RI UHVLGXDO SURSHUW\
)XQG 5377) DIWHU 5HFRJQL]HG 2EOLJDWLRQ 3D\PHQWY DUH PDGH

6DOHV 7D]

7KH &LW\YfV VHFRQG ODUJHVW UHYHQXH VRXUFHRRWRWBIO-HRAHODO XRGQGGLYH
ILVFDO \HDAKH WRWDO FLW\ZLGH VDOHV WD[ UDWH LQ 6DQ 'LHJR LV R
SXUSRVHV 7KH &LW\ DOVR UHFHLYHVY D SRUWLRQ RI WKH FROOHFWHG E

SURJUDP WR IXQG WUDQVSRUWDWLRQ LPSURYHPHQWY WKURXJKRXW WKH &l
QHHGYV *HQHUDO SXUSRVH DQG VDIHW\ VDOHV WD[ DUH GHSRVLWHG LQ WI
7TUDQV1IHW &DSLWDO 3URMHFWYV )XQG

7KH PDMRU ORFDO HFRQRPLF GULYHUV RI WKH &LW\JV 6DOHV 7D[ UHYHQXH

VSHQGLQJ 7KH XQHPSOR\PHQW UDWHXSBRIWRKH &L\ $BOKA\ WH IUQORFIXY W Q H P

JHQHUDOO\ GHFUHDVHV FRQVXPHU FRQILGHQFH ZKLFK LQ WXUQ GHFUHDV}

VWRUH SXUFKDVHV WR RQOLQH VDOHV WKH &LW\ UHFHLYHV D VPDOOHU SR!

VDOHV WD[ EDVHG RQ SRLQW RI VDOH 7KH &IPLOBLROOLMROHE W/ DH DB RYLE

\HDU %DVHG RQ WKHSURMBPWMHDQY WKH &LW\ HVWLPDWHY D \HDU RYHU \HI
PLOOLRBRPSDUHG WR DIEWAHDIO\HBYHQXH UHFRJQL]HG

6RXUFH )HGHUDO %XUHDX RI /DERU 6WDWLVWLFV &DOLIRUQLD (PSOR\PHQW 'HYHOT
DHWHP B DRANFEH R @/UBCDN AW |R U

7TUDQVLHQW 2FFXSDQF\ 7D]

7TKH &LWA\V 727 LV OHYLHG DW Rl GDLO\ URRP SULFHV LQ KRWHOV DV Zt}
6DQ 'LHIJR IRU IHZHU WKDQ FRQVHFXWLYH GD\WV 727 UHYHQXH LV DOORFD!
LV DOORFDWHG WR WKH *HQHUDO )XQG DQG WKH UHPDLQLQJ LY DOORFDW|
WR SURPRWH WKH &LW\fV WRXULVP DQG WKH UHPDLQLQJ DOORFDWHG IRU
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SRUWLRQ RI WKH UHYHQXH DOORFDWHG WR WKH 727 6SHFLDO 5HYHQXH )XQ«

RU WUDQVIHUUHG WR WKH *HQHUDO )XQG IRU DQ\ SXUSRVH DSSUR PH G LRk

UHSUHVH@WMW®RWDO *HQHUDO )XQG UHYHQRHDGBERIRIQH @ K9 4HQFHL® OH)X) G

WUDQVIHUV IURP WKH 727 6SPIEQDORRHIPEUR QX QG \RS HF W LIRWOD ERPEMFD®
PLOOLRQ

7TRXULVP ,QIRUPDWLRQ &RXQW\ RI 6DQ 'LHJR

+RWHO 6HFWRU &< &< &< &< &<
$YHUDJH 2FFXSDOF\
$YHUDJH 'DLO\ 5DWH
BHYHQXH 3%$5
5RRP '"HPDQG JURZWK

6RXUFH 6DQ 'LHJR 7RXULVP $XWKRULW\ DQG 7RXULVP (FRQRPLFV ,QF
/IRGJLQJ )RUHFDVW 2FWREHU 7RXULVP (FRQRPLFV ,QF
5HYHQXH SHU $YDLODEOH 5RRP $YHUDJH 2FFXSDQF\ PXOWLSOLHG E\ $YHUDJH 'DLC

ODMRU HFRQRPLF GULYHUV IRU 727 UHYHQXH LQFOXGH VHDVRQDO DQG QRC
HFRQRPLF LQGLFDWRUV DUH URRP GHPDQG URRP UDWHV DQG RFFXSDQF\ J
WRXULVP WR OHYHOV XS XQWLO ZKHUH URRP GHPDQG GHFOLQHV FRP
WKLV LV SULPDULO\ GXH WR DQ GHFOLQH LQ LQWHUQDWLRQDO WUDYHO
JURZWK RI /HLVXUH GHPDQG DQG EXVLQHVV WUDYHO DUH DOVR DQWLI
UHVSHFWLYHO\ LQ 7KH &LW\ V ILVFDO \HDU SURMHFWLRQV UHIOHFW
LQ 727 UHYHQXH R| PISCQRIBRDYMONG WR ILVFDO \HDU

JUDQFKLVH )HHV

6DQ 'LHJR *DV DQG (OHFWULF 6'* ( WKH VLQJOH ODUJHVW JHQHUDWRU RI |
HOHFWULFLW\ JURVV VDOHV ZLWKLQ WKH &LW\ RI ZKLFK LV XQUHVWULFW
QDWXUDO HQYLURQPHQW RI WKH &LW\ %RWK UHVWULFWHG DQG XQUHVWUL
DOVR FROOHFWV Rl JURVV UHYHQXHV IURP &R[ &RPPXQLFDWLRQV 6SHFWU
2WKHU IUDQFKLVH IHH UHYHQXHV LQFOXGH UHIXVH KDXOHU IHHV EDVHG R(
'HSDUWPHQW V YHKLFOH WRZ SURJUDP 8QUHVWELPWH R QI WHFRKAMRHY DHOH GBI
)XQG UHYHQXHV UHFRJQL7KHE IL ADOFMHD UHDU SURMHFWLRQ H\PW DPRL\R 8'QRU\H
XQUHVWULFWHG IUDQFKLVH IHH UHYHQXHYV

/21* 7(50 ),1$1&,$/ 3/$11,1* $1' ),1$1&,$/ 32/,&,(6

),9( <($5 287/22.

(DFK \HDU WKH &LW\ GHYHORSV D )LYH <HDU )LQDQFLDO 2XWORRN 2XWORI
IUDPHZRUN IRU WKH GHYHORSPHQW RI WKH IROORZLQJ \HDU V *HQHUDO )XQ
LQIRUPDWLRQ RQ LWHPV WKDW LQIOXHQFH SURMHFWHG UHYHQXHV DQG DQV
LQIRUP WKH &LW\ &RXQFLO DQG WKH SXEOLF RI WKH ORQJ WHUP FRVWV RI
SURMHFWHG UHYHQXH JURZWK 7KH )LVFDO <HDU JLYH <HDU 2XWORF
WKH 2XWORRN VKRZ VLJQLILFDQW EXGJHW GHILFLWV LQ ZKLFK EDVHOLQH
6SHFLILFDOO\ WKH UHSRUW SURMHFWY D EDVHOLQH VKRUWIDOO RI PLO
\HDU 7KHVH SURMHFWLRQV DUH EDVHG RQ ILMED @ LWD @ L O O \D-EGU IFYVOWM
RI WKH ILVFDO \HDU EXGJHW SURFHVV ZKLFK FRXOG UHTXLUH UHHYDOXI
H[SORULQJ UHYHQXH MK DHFH QD . X QG W WOHRKRMWED/Q EZH R EWQ GQ H GRRIRYL QL

08/7, <($5 &$3,7%$/ ,03529(0(17 352*5$0 $1' ,1)5$6758&785(
,Q JHEUXDWXH &LW\ V (QJLQHHULQJ DQG &DSLWDO 3URMHFWYV 'HSDUWPHQW |
2XWORRN UHSRUW 7KH &,3 2XWORRN SUHVHQWY D FRPSUHKHQVLYH RYHUY
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OHYHO VWDQGDUGY D GLVFXVVLRQ RI FRQGLWLRQ DVVHVVPHQW LPSDFWV |
RI FDSLWDO UHSODFHPHQW RI &LW\ DVVHWV ZKLFK KDV EHHQ GHIHUUHG LQ
JXLGH LQ GHYHORSLQJ WKH &LW\fV $QQXDO &DSLWDO ,PSURYHPHQW 3URJUD

&,3 SURMHFWY LQFOXGH EXW DUH QRW OLPLWHG WR SXEOLF KHDOWK DQG
DQG VWDWH ODZV DQG PDQGDWHYV $FFRUGLQJ WR WKH )LVFDO <HDU &,
FLW\ZLGH LV ELOOLRQ ZLWK VXSSRUWLQJ :DWHU DQG 6HZHU &,3
DSSUR[LPDWHO\ SURMHFWY ZLWK WKH WLPHOLQH IRU FRPSOHWLRQ U
VRPH RI WKHVH SURMHFWY DUH SHQGLQJ LGHQWLILFDWLRQ RI HOLJLEOH IX\

WKURXJK ILVFDO \HDU DW DSSUR[LPDWHO\ ELOOLRQ 7TKH &,3 2X
EXGIJHW DQG IXWXUH UHTXHVWY ZKLFK KDYH QRW EHHQ IRUPDOO\ SULRULMW
SURMHFWHG DYDLODEOH IXQGLQJ LQ WKH &,3 2XWORRN LV HVWLPDWHG DW |
DFURVYV WKH ILYH \HDUV 7TKHVH HVWLPDWHY DUH QRZ OLNHO\ KLJKHU GXH
2XWORRN FDSLWDO SURJUDPV UHODWHG WR WKH HOWHUSULVH IXQGV DUH LC
RI FRVW RI VHUYLFH VWXGLHYVY DQG WKH &LW\ &RXQFLO DSSURYDO RI UDWHYV

3XUH :DWHU 6DQ 'LHJR LV WKH &LW\ V SKDVHG PXOWL \HDU SURJUDP WKDW
UHF\FOHG ZDWHU LQWR GULQNDEOH ZDWHU WKURXJK SURYHQ SXULILFDWL
DQWLFLSDWHG WR SURGXFH PLOOLRQ JDOORQV SHU GD\ WR UHGXFH WKH
WKH 3URJUDP LV HVWLPDWHG WR FRVW DSSUR[LPDWHO\ ELOOLRQ RI ZK
DQG DSSUR[LPDWHO\ ELOOLRQ ZLOO EH DOORFDWHG WR WKH :DWHU 8WLC
FRPSOHWLQJ ZRUN RQ WKH 3KDVH GHPRQVWUDWLRQ IDFLOLW\ DW WKH
DSSUR[LPDWHO\ PLOOLRQ 7KLV IDFLOLW\ SURYHV WKH WUHDWPHQW SU
HQJDJHG LWV VWDNHKROGHUV LQFOXGLQJ H[WHUQDO HQYLURQPHQWDO JU
GHYHORSPHQW RI WKH 3KDVH SURMHFW WR HQVXUH WKDW WKH JRDOV RI W
IRU WKH FKDQJHV LQ ZDWHU XVH LQ WKH \HDUV VLQFH WKH RULJLQDO 3XL
WR IXQG WKHVH FRPPLWPHQWYV WKURXJK D FRPELQDWLRQ RI H[LVWLQJ QH
SURFHHGV VHFXUHG E\ VIVWHP UHYHQXHYV

7KH &LW\ RZQV DQG PDLQWDLQV GHSUHFLDEOH DVVHWYV LQFOXGLQJ EXW QF
\HDUV WKH &LW\ GHIHUUHG PDLQWHQDQFH DQG FDSLWDO H[SHQGLWXUHYV U}
WKH &LW\YV LQIUDVWUXFWXUH $ ILQDQFLDO SODQ IRUDGGUHVVLQJ *HQHUI
WHQ \HDUV LQ SDUW WKURXJK LVVXDQFHV RI /HDVH 5HYHQXH %RQGV 7KH
ERQG LVVXDQFHV WRWDOLQJ PLOOLRQ DQG WKH UHODWHG GHEW V&I
&RPPHUFLDO 3DSHU SD\ GRZQ DQG IXWXUH UHTXLUHG &LW\ PDWFKLQJ IXQ¢
), $ ORDQ 7KLV LQFOXGHV D PLOOLRQ /HDVH 5HYHQXH %RQG LVVXD

D PLOOLRQ /HDVH 5HYHQXH %RQG LVVXDQFH LQ ILVFDO \HDU ‘
PLOOLRQ /HDVH 5HYHQXH %RQG LVVXDQFH LQ ILVFDO \HDU ZLWK GHEW
DFWXDO WLPLQJ DQG VL]H RI HDFK RI WKHVH ERQG LVVXDQFHYVY ZLOO EH IX!
LVVXDQFH $SSUR[LPDWHO\ PLOOLRQ RI WKH WRWDO SURMHFWHG ORQ.
WR ILQDQFH SULRU DSSURSULDWLRQV LQFOXGLQJ D SRUWLRQ RI &LW\ PDW!

PLOOLRQ LV H[SHFWHG WR EH XWLOL]JHG IRU IXWXUH DSSURSULDWLRQV

$GGLWLRQDOO\ WKH 'R) SUHSDUHV VHPL DQQXDO &,3 %XGJHW ORQLWRULQJ
HITRUWV WKDW HQKDQFH LQWHUQDO PRQLWRULQJ D QGWHM[S ¥ XWIZRQVR D &IKHJ B
ILQDQFLDOUSWYV

7KHUH DUH VLJQLILFDQW DGGLWLRQDO UHYHQXH VRXUFHV UHVWULFWHG IRU
UHDO SURSHUW\ VDOHV GHYHORSHU LPSDFW IHHV DQG FDSLWDO JUDQWYV
PDLQWHQDQFH ,0Q 6DQ 'LHJR UHVLGHQWY SDVVHG 3URSRVLWLRQ + D &
EH XVHG H[FOXVLYHO\ WR SD\ IRU FDSLWDO LPSURYHPHQWY DQG UHSDLU D

WKH &LW\ LV UHTXLUHG WR GHSRVLW RI PDMRU UHYHQXH JURZWK RYF
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,Q DGGLWLRQ WR FDSLWDO QHHGV WKH &LW\ KDV LGHQWLILHG VLJQLILFDQYV
WR FRPSO\ ZLWK PRUH VWULQJHQW ZDWHU TXDOLW\ UHJXODWLRQV VHH 1R
FDSLWDO FRVWYV WKURXJK LWV PXOWL \HDU ILQDQFLQJ SODQ DQG DVVHVV W

7KH &LW\ KDV SUHYLRXVO\ FRQGXFWHG FRQGLWLRQ DVVHVVPHQWY RQ VWUF
RZQHG IDFLOLWLHY 7KHVH FRQGLWLRQ DVVHVVPHQWY DUH XSGDWHG RQ D
VXEVHW RI &LW\ DVVHWYV DQG UHSUHVHQW D SRUWLRQ RI WKH &LW\TV GHIHL
RQ WKH FRQGLWLRQ OHYHOV DW ZKLFK &LW\ DVVHWY DUH PDLQWDLQHG 7K
WKH &LW\ 7KHUH DUH KRZHYHU VLJQLILFDQW FRPPLWPHQWY DQG FRQWL(
GLVFORVHG LQ 1RWHYV DQG 6SHQGLQJ SULRULWLHY RQ DVVHW PDLQWH (
EXGJHW WR HQVXUH WKDW FRQGLWLRQ OHYHO JRDOV DUH PHW LQ D PDQQHL

5(6(59(6

7KH &LW\ KDV HVWDEOLVKHG ZKDW LW KDV GHWHUPLQHG WR EH VWURQJ |
GRZQWXUQV PRUH HIIHFWLYHO\ DQG PDQDJH WKH FRQVHTXHQFHV RI RXWVLC
DOVR VHUYH WR DGGUHVV XQH[SHFWHG HPHUJHQFLHV VXFK DV QDWXUDO G
OHJDO MXGJPHQWYV DJDLQVW WKH &LW\ 7KH &LW\JV DSSURDFK WR HVWD
RSHUDWLRQV LQFOXGLQJ *HQHUDO )XQG 5LVN ODQDJHPHQW DQG HQWHUSL
WKH &LW\TV 5HVHUYH 3ROLF\

7KH &LW\{V 5HVHUYH 3ROLF\ HYWDEOLVKHYVY SROLF\ JRDOV ZKLFK UHSUHVH
UHVHUYHV 3ROLF\ *RDO JRU WKRVH UHVHUYHV WKDW DUH QRW DW 3ROLF
HDFK ILVFDO \HDU 7DUJHW *RDO XQWLO DUULYLQJ DW IX0OO0O IXQGLQJ

7KH WDEOH RQ WKH IROORZLQJ SDJH LGHQWLILHVY WKH 3ROLF\ *RDO 7DUJH\
ILVFDO \H®PW WKH *HQHUDO )XQG 5LVN ODQDJHPHQW 3HQVLRQ 3D\PHQW 6WD

5HVHUYH
OOLRQV

L
O DXGLWHG

5HVHUYH 3ROLF\ *RDO 7%UJF&
U

QG (PHRUIMIQHF\PRVW U
H )XQG RSHU

5HV
*HQHUDO )XQG 6WRIEW&HWR
5HVHUYH )XQG

DWL
sxeotr /LoeLpLwl §HEAUIINT o xpwi

S
RVW QQXDO IDXGLWH«(
RSHU

GL

o<

LDOO\ '"HW

5
BELQFEUME%QLVFDO\HDU ZDWHU V\VWHR WRWDO|RSHUDWLQJ UHYH

5DWH
VLROQRX®WBLRU ILVFDO \HDU ZDVWHZDWHU V\VWHP WRWDO RSHUDWLQJ

JRU SXUSRVHV RI WKH *HQHUDO )XQG 5HVHUYH 3ROLF\ WKH *HQHUDO )XQG LV WKH RSHUDWLF
ZKLFK DUH FRQVROLGDWHG ZLWK WKH *HQHUDO )XQG IRU SUHVHQWDWLRQ LQ WKH $&)5 LQ DF

3XEOLF /LDELOLW\ :RUNHUVYT &RPSHQVDWLRQ DQG /RQJ 7HUP 'LVDELOLW\ 5HVHUYH|V DUH ED
5HVHUYH LV IXQGHG HQWLUHO\ E\ WKH *HQHUDO )XQG ZKHUHDV WKH :RUNHUV &RPSHQVDWLR

7KLY LQFOXGHY HQWHUSULVH IXQGV UHVHUYHYV RI PLOOLRQ
6HH 1RWH Y IRU DGGLWLRQDO GHWDLO RQ UHVHUYHV WDUJHWYV
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*HQHUDO )XQG 5HVHUYHV DUH FRPSULVHG RI WZR VHSDUDWH FRPSRQHQWYV
*HQHUDO )XQG RSHUDWLRQV LQ WKH FDVH RI D SXEOLF HPHUJHQF\ DQG
GHOLYHU\ ULVN GXH WR XQH[SHFWHG UHYHQXH VKRUWIDOOV RU XQDQWLFLS
DQ HYHQW LV GHWHUPLQHG WR EH D SXEOLF HPHUJHQF\ E\ D WZR WKLUGYV
UHTXLUH DSSURYDO E\ D VLPSOH PDMRULW\ RI WKH &LW\ &RXQFLO

7R GHWHUPLQH WKH UHVHUYH GROODU DPRXQW LQ DFFRUGDQFH ZLWK WKH
WKH *HQHUDO )XQG EXGJHWDU\ EDVLV EDVHG RQ WKH WKUHH PRVW UHFHQ
&LW\ LQFUHDVHG LWV 3ROLF\ *RDO IRU WKH 6WDELOLW\ 5HVHUYH IURP W F
WRWDO *HQHUDO )XQG 5HVHUYH 3ROLF\ *RDO RI ,Q '"HFHPEHU WKH
DQQXDO IXQGLQJ WDUJHWV IRU WKH *HQHUDO )XQG (PHUJHQF\ 5HVHUYH DQ
IRU WKH *HQHUDO )XQG E\ WKH )R HIMF® QX\H® YPHUJHQF\ 5SHVHUYH DQG 6W
WDUJHWWRIG UHVSHFWLYHO\ 7KH &LW\ GLG QRW PHHW LW\R(PHBRWHQF\ 5H\
PLOOLRQ ,Q DGGLWLRQ WKH &LW\ GLG QRW PRHW RWV AUDBLRIQW\ BKIMH UY
GHFLVLRQ WR VXVSHQG FRQWULEXWLRQV LQ WKH FXUUHQW ILVFDO \HDU LQ
DQWLFLSDWHG IRU ILVFDO \HDU

7KH *HQHUDO )XQGYTV (PHUPHQOLBEVIHMUYHSRUWHG DV *$$3 FRPPLWWHG IXQ¢
*HQHUDO )XQGYTV *$$3 XQDVVLIJQHG PDYG EFLADIDQRH) DR PRAGOERD UHSUHVHQW
YXQGTV 6WDELOLW)\ 5HVHUYH

7KH &LW\ DOVR PDLQWDLQV UHVHUYHV WR PDQDJH ULVN LQFOXGLQJ UHVHL
UHVHUYH IRU REOLJDWLRQVY UHODWHG WR ZRUNHUVY FRPSHQVDWLRQ FODLI
SD\PHQWYV IRU &LW\ HPSOR\HHV /RQJ 7HUP 'LVDELOLW\ 5HVHUYH %DODQF!
RWKHU RSHUDWLQJ IXQG QHHGYV LI QHFHVVDU\ 3XEOLF /LDELOLW\ DQG :RU
SDUW RI WKH *HQHUDO )XQGTV FRPPLWWHG IXQG EDODQFH )RU ILVFDO \HD!
6HZHU 8WLOLW\ )XQG UHODWHG WR WKH &LW\V ,QGXVWULDO :DVWHZDWHU
WDUJHW JRDO LQ RUGHU WR OLPLW DGGLWLRQDO RSHUDWLRQDO FXWV LP¢
UHSRUWHG DV FDVK LQ WKH OLVFHOODQHRXV ,QWHUQDO 6HUFRIXEE )MRGXFH
PDQDIJHPHQW UHVHUYH EDODQFHV

,Q $SULO WKH &LW\ FUHDWHG WKH 3HQVLRQ 3D\PHQW 6WDELOL]DWLRQ 5
SURYLGLQJ D VRXUFH RI IXQGLQJ IRU LQFUHDVHYV LQ WKH $FWXDULDOO\ 'HW
DV SDUW RI LWV DQQXDO $FWXDULDO 9DOXDWLRQ 5HSRUW ,QFUHDVHV LQ
LOQYHVWPHQW UHWXUQV FKDQJHV LQ DFWXDULDO DVVXPSWLRQV DSSURYHG
VLIQLILFDQW OLDELOLW\ H[SHULHQFH ORVVHYV &RQWULEXWLRQV WR WKLV
UHDFK WKH WDUJHWHG EDODQFH

,Q DGGLWLRQ WR WKH UHVHUYHV OLVWHG DERYH WKH &LW\ V 5HVHUYH 3RC
GHVLIJIQDWHG DV *HQHUDO )XQG 5HVQ ([FHVV (TXLW\ LV QRW WUHDWHSURY
5HVHUYHV DQG PD\ EH XVHG WR IXQG RQH WLPH H[SHQGLWXUHV 7KH *HQHULI

,Q ILVFDO WKW 6HZHU 8WLOLW\ DQG :DWHU SWILOQOMRQRQBYVLBERRS RBWSGFRD.O |
6WDELOL]DWLRQ )XQG 56) 5HVHUYHYV %RWK IXQGYV DUH LQ H[FHVV RI WKF
ZDVWHZDWHU V\VWHP WRWDO RSHUDWLQJ UHYHQXH 7TUDQVIHUV LQ DQG RX
RXWVWDQGLQJ GHEW REOLJDWLRQV DQG PLWLJDWH PIWMR U6 HZX WS\ MOLRMD\VF
PLOOLRQ WR 56) 5HVHUYHYVY DQG WKH :DWHU 8WLOLW\ ZLWKGUHZ PLOOLR
6HZHU 8WLOLWLHYV PDLQWDLQ YDULRXV RWKHU SROLF\ UHVHUYHV LQFOXGL
6HFRQGDU\ 3XUFKDVH 5HVHUYHV IRU :DWHU 8WLOLW\ RQO\ DQG WKHUH ZH!

*HQHUDO )XQG &DVK ODQDJHPHQW

7KH &LW\ V *HQHUDO )XQG H[SHQGLWXUHV DUH W\SLFDOO\ FRQVLVWHQW IUR
&LW\V PRVW VLJQLILFDQW *HQHUDO )XQG UHYHQXHV VXFK DV SURSHUW\
PLVPDWFK LQ UHFHLSWYV DQG H[SHQGLWXUHV WKH &LW\ UHOLHV RQ FDVK EL
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WR VPRRWK RXW WKH *HQHUDO )XQG FDVK QHHGV GXULQJ WKH ILVFDO \HD
JLOQDQFLDO 2IILFHU KDV WKH DXWKRULW\ XQGHU WKH DQQXDO $SSURSULDWL

RI -XC WKH &LW\JV *HQHUDO )XQG DQG RWKHU HOLJLEOH RSHUDWLQJ IXQ
W K H ELOOLRQ FDVK IRU UHSRUWHG JRYHUQPHQWDO DFWLYLWLHV RQ WK
)XQG DQG 2SHUDWLQJ )XQGV ZDV ELOOLRQ DV RI -XQH

27+(5 ),1$1&,$/ 32/,&,(6

,Q DGGLWLRQ WR SROLFLHV UHODWHG WR UHVHUYHV EXGJHW GHYHORSP
FRPSUHKHQVLYH VHW RI ILQDQFLDO SROLFLHV LQFOXGLQJ SROLFLHV RQ GHE
WUDQVSDUHQF\ DPRQJ RWKHUV $ VXPPDU\ RI WKHVH SROLFLHV FDQ EH
777 VDQGLHJIR JRY ILQDQFH DQQXDO YRO

0$-25 $&&203/,6+0(176 $1' ,1,7,$7,9(6

7KH &LW\ RI 6DQ 'LHJR UHOHDVHG LWV $QQXDO 5HSRUW RQ +RPHV VKRZ
SURGXFWLYH \HDU LQ WKH ODVW GHFDGH DQG D FRQWLQXDWLRQ RI WKH VW
KRPHV SHUPLWWHG DUH ORFDWHG QHDU WUDQVLW DQG HYHU\GD\ DPHQLWLE
FLWLHV WKURXJKRXW &DOLIRUQLD DQG WKH QDWLRQ 6DQ 'LHJR LV IDFLQJ D
LQVXIILFLHQW QHZ KRPH FRQVWUXFWLRQ WR NHHS SSOUFH. & MWHIG ®HP D 98U DI Y|
2 D PRUH WKDQ LQFUHDVH FRPSDUHG WR WKH ILUVW WZR \HDUV RI WKH F
GHFDGH

7KH &LW\ LV D OHDGHU DQG SLRQHHU LQ DGRSWLQJ DQG XSGDWLQJ LWV &OL
RIILFLDOO\ UHYDPSHG DQG XSGDWHG ZLWK PRUH DPELWLRXV JRDOV WDUJH
FUHDWH D SDWK IRUZDUG IRFXVHG RQ HTXLW\ DQG HQYLURQPHQWDO MXVWL
WKH DGGLWLRQDO EHQHILWV RI FOLPDWH DFWLRQ 7KH &$3 LGHQWLILHV VL
UHSRUW DQQXDOO\ GHSHQGLQJ RQ GDWD DYDLODELOLW\ 7KH VL[ VWUDW|
(QYLURQPHQW $FFHVV WR &OHDQ DQG 5HQHZDEOH (QHUJ\ ORELOLW\
5HVLOLHQW ,QIUDVWUXFWXUH DQG +HDOWK\ (FRV\VWHPV DQG (PHUJLQJ &

7KH &LW\ SXW IRUWK LWV VHFRQG &%$3 $QQXDO 5HSRUW VLQFH WKH DGRSWLF
WR FRPEDW FOLPDWH FKDQJH DQG WUDQVLWLRQ WR D VXVWDLQDEOH IXWXU
NQRZQ DV %OXHSULQW 6' DQG WKH DGRSWLRQ RI &LW\ V ILUVW HYHU ORELO
VXVWDLQDEOH IUDPHZRUN IRU JURZWK E\ LGHQWLI\LQJ DUHDV IRU PRUH KR
ZDON ELNH DQG ULGH WUDQVLW WR PHHW GDLO\ QHHGYV 7KH ORELOLW\ OC
DQG VXVWDLQDEOH PRELOLW\ VA\VWHP E\ FRPELQLQJ FRPPXQLW\ PRGH DQ
IRFXVHV RQ SURMHFWY SURJUDPYVY DQG DFWLRQV WKDW ZLOO KHOS PDNH DC(
ZRUNLQJ RQ PDNLQJ XSGDWHV WR RWKHU SODQV DQG SROLFLHV VXFK DV
GHPRQVWUDWHY WKH &LW\ KDV PDGH FRQWLQXDO SURJUHVV LQ LPSOHPHCQ
HPLVVLRQVY SURPRWH VXVWDLQDELOLW\ DQG EXLOG UHVLOLHQFH

7KH &LW\ V 6DIH 6LGHZDONY 3URJUDP PDUNHG D VLJQLILFDQW PLOHVWRQH

ZDLYHV FRVWO\ SHUPLW IHHVY DQG DOORZV IRU VHOI FHUWLILFDWLRQ WR VS
$GGLWLRQDOO\ DV SDUW RI WKH SURJUDP WKH &LW\ DOORFDWHYV SHI
XQGHUVHUYHG DUHDV J/HVV WKDQ D \HDU VLQFH ODXQFKLQJ WKH 6DIH 6LGF
DQG UHSODFHPHQW WHDP KDV FRPSOHWHG UHSDLUV DW VLGHZDON ORFDW
UHSDLUVY DQG LQVWDOODWLRQV FLW\ZLGH &RXSOHG ZLWK DOO WKH ZRUN
PDNH SHGHVWULDQV VDIHU DQG LPSURYH WKHLU H[SHULHQFH DFURVY DOO R

,Q WKH SDVW IRXU \HDUV WKH &LW\ KDV VHFXUHG RYHU ELOOLRQ LQ JUD
IXQGLQJ D ZLGH YDULHW\ Rl &LW\ SULRULWLHY DQG DFWLYLWLHV VXFK DV H
EULGJH UHSDLU SXEOLF VDIHW\ DQG ZDWHU UHOLDELOLW\ 7R VXSSRUW W


https://www.sandiego.gov/finance/annual/vol1
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KDV KLUHG WZR IXOO WLPH JUDQW FRRUGLQDWRUV ODXQFKHG DQ LPSURY
RBDARGD BRI RNCY JWBRXS R ARDER DM ROICUDIBKAXIIH I UDQY/IRSSRIXC A -

%DODQFLQJ WKH *HQHUDO )XQG ILVFDO \HDU EXGIJHW LQYROYHG PDNLQJ
ILVFDO VXVWDLQDELOLW\ 7KH EXGIJHW SURWHFWHG WKH SURJUHVV PDC
LQFOXGLQJ SXEOLF VDIHW\ KRPHOHVVQHVV KRXVLQJ DQG LQIUDVWUXFW X
XWLOL]JLQJ D PL[ RI RQH WLPH DQG RQJRLQJ UHVRXUFHYV (ITHFWLYH ILQDQF
RXWVWDQGLQJ VHUYLFH WR FRPPXQLWLHV WKURXJKRXW 6DQ 'LHJR

$&.12:/('*0(176

7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQHUWLKHF®QLHV R G $6\K D MvWHWP
LQ )LQDQFLW® HKSHR BWWQJIJRU LWV $&)5 IRU WKH ILVFDO \HDU HQGHG -XQH
WKH &LW\ KDG WR SXEOLVK DQ HDVLO\ UHDGDEOH DQG HIILFLHQWO\ RUJDQ|
DSSOLFDEOH SURJUDP UHTXLUHPHQWY ,Q DGGLWLRQ WKH &LW\ KDV UHFHL
&DOLIRUQLD 6RFLHW\ RI OXQLFLSDO )LQDQFH 2IILFHUV

$&HUWLILFDWH RI $FKLHYHPHQW IIRW Y PPHGOMRQYFE §8 ULR® QA LRM@H 5HHITRIU W1HD 8
WR PHHW WKH UHTXLUHPHQWY Rl WKH &HUWLILFDWH RI $FKLHYHPHQW IRU (]
WR GHWHUPLQH LWV HOLJLELOLW)\ IRU DQRWKHU FHUWLILFDWH

7KH SUHSDUDWLRQ RI WKLV UHSRUW ZRXOG QRW KDYH EHHQ SRVVLEOH ZL
'"HSDUWPHQW RI J)LQDQFH ‘H ZLVK WR WKDQN DOO &LW\ GHSDUWPHQWYV IRU
&HQWHU &RUSRUDWLRQ 6DQ 'LHJR +RXVLQJ &RPPLVVLRQ DQG 6DQ 'LHJR &
LQIRUPDWLRQ ZKLFK KDV EHHQ LQFRUSRUDWHG LQWR WKLV UHSRUW ‘H DO
JLQDOO\ ZH ZRXOG OLNH WR WKDQN OD\RU 7RGG *ORULD IRU KLV VXSSRUW
WKH &LW\ DQG WKH $XGLW &RPPLWWHH IRU WKHLU JRYHUQDQFH UROH RYHU

5HVSHFWIXOO\ VXEPLWWHG

7TRGG *ORULD SRODQGR &KDUYHO %YHQMDPLQ %DWWDJOLD

OD\RU &KLHI )LQDQFLDO 2IILFHUUHFWRU Rl )LQDQFH DQG
&RPSWUROOHU
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0$1$*(0(17 6 ',6&866,21 $1' $1$/<6,6 8QDXGLWHG
J)LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

$V PDQDJIJHPHQW RI WKH &LW\ ZH RIIHU UHDGHUV RI WKH &LW\TV ILQDQFLDO
WKH &LW\ IRU WK-HKQUHVFDO :HH BIQ AFRX®WHWEH WKH UHDGHU WR FRQVLGHU WKH L
LQIRUPDWLRQ SUHVHQWHG LQ WKH /HWWHU RI 7UDQVPLWWDO

29(59,(: 2) 7+( ),1$1&,$/ 67$7(0(176

7KLV GLVFXVVLRQ DQG DQDO\VLV LV LOWHQGHG WR VHUYH DV DQ LQWURG:
VWDWHPHQWY DUH FRPSULVHG RI WKUHH FRPSRQHQWYV JRYHUQPHQW ZLC
EDVLF ILQDQFLDO VWDWHPHQWYV 7KLYV UHSRUW DOVR FRQWDLQV UHTXLUHG
WKH EDVLF ILQDQFLDO VWDWHPHQWYV

*29(510(17 :,'( ),1$1&,%/ 67$7(0(176

7KH IRFXV RI WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY LV RQ UHSR
HQWLW\ 7TKHVH VWDWHPHQWY DUH LQWHQGHG WR UHSRUW WKH &LW\TV RS
PHGLXP DQG ORQJ WHUP HIIHFWV Rl SDVW GHFLVLRQV RQ WKH &LW\TV ILQDQ

7KH 6WDWHPHQW RI 1HW 3RVLWLRQ SUHVHQWY LQIRUPDWLRQ RQ DOO RI WK
RI UHVRXUFHV ZLWK WKH UHVLGXDO DPRXQW UHSRUWHG DV QHW SRVLWLR!
LQGLFDWRU Rl ZKHWKHU WKH ILQDQFLDO SRVLWLRQ RI WKH &LW\ LV LPSURY

7KH 6WDWHPHQW RI $FWLYLWLHV SUHVHQWYV LQIRUPDWLRQ VKRZLQJ FKDQJH
DUH UHSRUWHG ZKHQ WKH XQGHUO\LQJ HYHQW JLYLQJ ULVH WR WKH FKDQJ}
JURVV DQG QHW FRVWV RI &LW\ IXQFWLRQV ZKLFK DUH VXSSRUWHG E\ JHQF
DUH SULQFLSDOO\ VXSSRUWHG E\ WD[HV DQG LQWHUJRYHUQPHQWDO UHYHQ:
DOO RU D VLJQLILFDQW SRUWLRQ RI WKHLU FRVWV WKURXJK XVHU IHHV DQ
LQFOXGH *HQHUDO *RYHUQPHQW DQG 6XSSRUW 3XEOLF 6DIHW\ 3ROLFH :
SHFUHDWLRQ &XOWXUH DQG /HLVXUH 7UDQVSRUWDWLRQ 6DQLWDWLRQ DQC
W\SH DFWLYLWLHV Rl WKH &LW\ LQFOXGH 6HZHU 8WLOLW\ :DWHU 8WLOLW\
WKH 6DQ 'LHJR &RQYHQWLRQ &HQWHU &RUSRUDWLRQ 6'&&&

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY LQFOXGH WKH &LW\ NQR.
6'+& D OHJDOO\ VHSDUDWH GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLW
WKH ILQDQFLDO LQIRUPDWLRQ SUHVHQWHG IRU WKH SULPDU\ JRYHUQPHQW
S5HWLUHPHQW 6\WWHP 6'&(56 ZKLFK LV QRW LQFOXGHG LQ WKH JRYHUQPHC(
VHSDUDWH HQWLWLHY DUH FRQVLGHUHG D SDUW RI WKH &LW\YfV RSHUDWLR(

,QFOXGHG ZLWKLQ WKH SULPDU\ JRYHUQPHQW DV EOHQGHG FRPSRQHQW XQL

&RQYHQWLRQ &HQWHU ([SDQVLRQ )LQDQFLDO $XWKRULW\ &&()$
3XEOLF )DFLOLWLHV )LQDQFLQJ $XWKRULW\ Rl WKH &LW\ Rl 6DQ 'LHJR :
&LW\ Rl 6DQ 'LHJR 7TREDFFR 6HWWOHPHQW 5HYHQXH )XQGLQJ &RUSRUDW
2WD\ OHVD (QKDQFHG ,QIUDVWUXFWXUH )LQDQFLQJ 'LVWULFW 3XEOLF )L
6DQ 'LHJR &RQYHQWLRQ &HQWHU &RUSRUDWLRQ ,QF 6'&&&

+H +H +H +H +H+

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY FDQ EH IRXQG EHJLQQLQJ
)81' ),1$1&,$/ 67$7(0(176

$ IXQG LV D JURXSLQJ Rl UHODWHG DFFRXQWV WKDW LV XVHG WR PDLQWDL
REMHFWLYHVY 7KH &LW\ OLNH RWKHU VWDWH DQG ORFDO JRYHUQPHQWV
UHODWHG OHJDO UHTXLUHPHQWY $00 IXQGV Rl WKH &LW\ FDQ EH GLYLGH
IXQGV
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*29(510(17$/ )81'6

*RYHUQPHQWDO IXQGY DUH XVHG WR DFFRXQW IRU HVVHQWLDOO\ WKH VDP
ILQDQFLDO VWDWHPHQWYV +RZHYHU XQOLNH WKH JRYHUQPHQW ZLGH ILQD
WHUP LQIORZV DQG RXWIORZV RI VSHQGDEOH UHVRXUFHV DV ZHOO DV EDOI
LQIRUPDWLRQ PD\ EH XVHIXO LQ HYDOXDWLQJ D JRYHUQPHQWTVY QHDU WHUP

%HFDXVH WKH IRFXV RI JRYHUQPHQWDO IXQGV LV QDUURZHU WKDQ WKDW [
LQIRUPDWLRQ SUHVHQWHG IRU JRYHUQPHQWDO IXQGV ZLWK VLPLODU LQIRU
VWDWHPHQWY %\ GRLQJ VR UHDGHUV PD\ EHWWHU XQGHUVWDQG WKH ORC
JRYHUQPHQWDO IXQGYV %DODQFH 6KHHW DQG WKH JRYHUQPHQWDO IXQGV 6
SURYLGH D UHFRQFLOLDWLRQ WR IDFLOLWDWH WKLY FRPSDULVRQ EHWZHHQ

7KH &LW\ PDLQWDLQV LQGLYLGXDO JRYHUQPHQWDO IXQGV ,QIRUPDWLRQ L'
JRYHUQPHQWDO IXQGY 6WDWHPHQWYV RI 5HYHQXHV ([SHQGLWXUHV DQG &KI
'DWD IRU WKH RWKHU JRYHUQPHQWDO IXQGYV DUH FRPELQHG LQWR D VLQJOF
JRYHUQPHQWDO IXQGV LV SURYLGHG LQ WKH &RPELQLQJ DQG ,QGLYLGXDO )>

7KH &LW\ DGRSWVY DQ DQQXDO DSSURSULDWHG EXGJHW IRU LWV *HQHUDO )X
)XQG WR GHPRQVWUDWH FRPSOLDQFH ZLWK WKLV EXGJHW DQG LV SUHVHQWI

7KH EDVLF JRYHUQPHQWDO IXQGV ILQDQFLDO VWDWHPHQWY FDQ EH IRXQG E
35235,(7$5< )81'6

7KH &LW\ PDLQWDLQV WZR GLIITHUHQW W\SHV RI SURSULHWDU\ IXQGY HQWH
WKH VDPH IXQFWLRQV SUHVHQWHG DV EXVLQHVV W\SH DFWLYLWLHV LQ WK}
DFFRXQW IRU LWV YDULRXV EXVLQHVYVY W\SH DFWLYLWLHYVY VXFK DV 6HZHU |
2SHUDWLRQV DQG 3XEOLVKLQJ 6HUYLFHV DUH XVHG WR UHSRUW DFWLYLWL

BURSULHWDU\ IXQGY VWDWHPHQWY SURYLGH WKH VDPH W\SH RI LQIRUPDWL
SURSULHWDU\ IXQGV ILQDQFLDO VWDWHPHQWY SURYLGH VHSDUDWH LQIRUP/|
RI WKH &LW\ 'DWD IRU WKH QRQPDMRU HQWHUSULVH IXQGY DUH FRPELQHG
FRPELQHG LQWR D VLQJOH DJJUHJDWHG SUHVHQWDWLRQ DV ZHOO ,QFO
6FKHGXOHV VHFWLRQ RI WKLV UHSRUW DUH LQGLYLGXDO IXQG GDWD IRU WK

7KH EDVLF SURSULHWDU\ IXQGV ILQDQFLDO VWDWHPHQWY FDQ EH IRXQG EH.
),'8&,$5< )81'6

J)LGXFLDU\ IXQGV DUH XVHG WR DFFRXQW IRU UHVRXUFHV KHOG IRU WKH EH¢
WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY EHFDXVH WKH UHVRXUFH
DFFRXQWLQJ XVHG IRU ILGXFLDU\ IXQGV LV PXFK OLNH WKDW XVHG IRU SURS
7KH &LW\ PDLQWDLQV WKUHH W\SHV RI ILGXFLDU\ IXQGV SHQVLRQ WUXVW &
ILGXFLDU\ FRPSRQHQW XQLW 6'&(56 ZKLFK LV D GHILQHG EHQHILW UHWLUH
WKH 6XFFHVVRU $JHQF\ Rl WKH 5HGHYHORSPHQW $JHQF\ Rl WKH &LW\ Rl 6DC
DVVHWV KHOG E\ WKH &LW\ DV DQ DJHQW IRU LQGLYLGXDOV SULYDWH RUJD
7KH EDVLF ILGXFLDU\ IXQGV ILQDQFLDO VWDWHPHQWY FDQ EH IRXQG EHJLQC
127(6 72 7+( %$6,& ),1$1&,$/ 67$7(0(176

7TKH QRWHV SURYLGH DGGLWLRQDO LQIRUPDWLRQ WKDW LV HVVHQWLDO WF
ILQDQFLDO VWDWHPHQWY 7KH QRWHV WR WKH EDVLF ILQDQFLDO VWDWHPH

27+(5 ,1)250%$7,21
,Q DGGLWLRQ WR WKH EDVLF ILQDQFLDO VWDWHPHQWY DQG DFFRPSDQ\LQ.

UHJDUGLQJ FKDQJHV LQ WKH &LW\fV 1HW 3HQVLRQ /LDELOLW\ 13/ FKDQJH
30DQ FKDQJHV LQ WKH &LW\fV 1HW 2WKHU 3RVWHPSOR\PHQW %HQHILWYV 2



&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

FROQOWULEXWLRQV WR WKH SRVWHPSOR\PHQW KHDOWKFDUH EHQHILWY SOD
FRPSDULVRQ VFKHGXOH IRU WKH *HQHUDO )XQG SHTXLUHG VXSSOHPHQWD

,PPHGLDWHO\ IROORZLQJ WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ
H[SHQGLWXUHV ZKLFK FDQ EH IRXQG EHJLQQLQJ RQ SDJH 7KH LQGLY
JRYHUQPHQWDO IXQGV QRQPDMRU HQWHUSULVH IXQGV LQWHUQDO VHUYLFI
*29(510(17 :,'(),1$1&,$/ $1$/<6,6

&,7< 2) 6%$1 ',(*2 6 &21'(16(' 67$7(0(17 2) 1(7 326,7,21
'ROODUV LQ 7KRXVDQGYV

*RYHUQPHQWDO $FWKYLWHNV 7\SH $FWRWIDWLBYLPDU\ *RYHUQPHQ

&DSLWDO $VVHWYV
2WKHU $VVHWYV

7RWDO $VVHWYV
'"HIHUUHG 2XWIORZV RI 5HVRXUFHV

1HW /RQJ 7HUP /LDELOLWLHYV
2WKHU /LDELOLWLHYV

7TRWDO /LDELOLWLHYV
'"HIHUUHG ,QIORZV RI 5HVRXUFHV

1HW 3RVLWLRQ

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV
SHVWULFWHG

8QUHVWULFWHG

7TRWDO 1HW 3RVLWLRQ

$V QRWHG HDUOLHU LQ WKH RYHUYLHZ RI WKH JRYHUQPHQW ZLGH ILQDQFL
LQGLFDWRU RI D JRYHUQPHQWYV ILQDQFLDO SRVLWLRQ 7KH &LW\TV DVVHW
RI UHVRXUFHV BV-RQH DQ LQFUHD\I RYHWFDO \HDU

7KH &LW\TV 1HW ,QYHVWPHQW LQKLD/SLYPOXGEWHWWHW/IVQIGY FRQVWUXFWLRQ LQ
HTXLSPHQW LQIUDVWUXFWXUH ULJKW WR XVH OHDVHG DVVHWV DQG ULJK\
DVVHWY DQG WKH UHODWHG GHIHUUHG RXWIORZV LQIORZV RI UHVRXUFHV

FRQVHTXHQWO\ WKHVH DVVHWY DUH QRW DYDLODEOH IRU IXWXUH VSHQGLC
GHEW LW VKRXOG EH QRWHG WKDW WKH UHVRXUFHV QHHGHG WR UHSD\ V
WKHPVHOYHY DUH QRW JHQHUDOO\ XVHG WR OLTXLGDWH WKHVH OLDELOLWL

5HVWULFWHG 1HW 3BMBWHREQWLQJ UHVRXUFHV WKDW DUH VXEMHFW WR H[W
RI UHSUHVHQWY WKH 8QUHVWULFWHG 1HW 3RVLWLRQ GHILFLW 7KLV
LQFOXGLQJ OLDELOLWLHY UHSRUWHG LQ DFFRUGDQFH ZLWK *$ 6% 6 S/FDUNHHPGE |
DFFRUGDQFH ZLWK *$6% 6WDWHPHQW 1R $GGLWLRQDO LQIRUPDWLRQ UH
LQ 1RWH DQG DGGLWLRQDO 23(% LQIRUPDWLRQ FDQ EH IRXQG LQ 1RWH

7KH &LW\ V 'HIHUUHG 2XWIORZV RI BH VIRXIUFR ARMFAKEDYW G ELPDULO\ GXH W
SHQVLRQ UHODWHG GHIHUUHG RXWIORZV Rl UHVRXUFHV )RU PRUH LQIRUP
SHQVLRQV VHH 1RWH

7RWDO 1HW 3RVLWLRQ UHVXOWLQJ IURP JRYHUQPH QWO DISEW RY L FVK\NW QUDHP
FRPSULVHG RI DQ LQFUHDVH LQ WKH 1HWRU, @BI$W\K PIBROW/GHRU B D § HWLEDO 5 $HNANHWAL
RU DSSURJ[IDROGNBIGB\HFUHDVH LQ 8QUHVWRULL P\WSGRIHMD B RVMLWLRQ RI

7RWDO 1HW 3RVLWLRQ UHVXOWLQJ IURP EXVLQHVV W\SHR D FOWH W\ WRLKHB/QLIAQW |
,QYHVWPHQW LQ &DSLWDO @MVMWWKDQFUHDNKHGSEVWULFWH® U HV8 SRF/[LLW DRVQH
SULPDULO\ UHODWHG WR LQYHVWPHQW HDUQLQJV RQ WKH 6XERUGLQDW
LQFUHDVHGREA DSSUR[LPDWHO\
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&,7< 2) 6$1 ', (*2 6 &21'(16(' 67$7(0(17 2) $&7,9,7,(6
'ROODUV LQ 7KRXVDQGYV

*RYHUQPHQWDO $FRMMWILGHWW 7\SH $FINRWDWIBHM PDU\ *RYHUQ

SHYHQXHV
3URJUDP 5HYHQXHV

&KDUJHV IRU 6HUYLFHV

2SHUDWLQJ *UDQWYV DQG &RQWULEXWLRQV
&DSLWDO *UDQWY DQG &RQWULEXWLRQV
*HQHUDO 5HYHQXHYV

3URSHUW\ 7D[HV

7UDQVLHQW 2FFXSDQF\ 7D[HV

6DOHV 7D[HV 6KDUHG 6WDWH 5HYHQXH
JUDQFKLVHV

2WKHU /RFDO 7D[HV

,QYHVWPHQW ,QFRPH

2WKHU

NONONONN

NONONNN

7TRWDO 5HYHQXHV

(ISHQVHV

*HQHUDO *RYHUQPHQW DQG 6XSSRUW
3XEOLF 6DIHW\ 3ROLFH

3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ 6HUYLFH
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH
7UDQVSRUWDWLRQ
6DQLWDWLRQ DQG +HDOWK
1HLJKERUKRRG BHUYLFHV
'"HEW 6HUYLFH ,QWHUHVW
6HZHU 8WLOLW\

:DWHU 8WLOLW\
$LUSRUWYV

'"HYHORSPHQW B6HUYLFHV
5HIXVH 'LVSRVDO

*ROI &RXUVH

5HF\FOLQJ 2

NONONONONN

6DQ 'LHIJIR &4RQYHQWLRQ &HQWHU &RUSRUDWLR

\Y

NN N NN NNN

2
2
2
2
2
2
2
Q

N NN NN NNN

7RWDO ([SHQVHV

&KDQJH LQ 1HW 3RVLWLRQ %HIRUH 7UDQVIHUYV
7UDQVIHUV

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ RI <HDU DV 3
5HSRUWHG

&KDQJH LQ $FFRXQWLQJ 3ULQFLSOH *$6%

UHYLRXVO\

,PSOHPHQWDWLRQ

2

1HW 3RVLWLRQ %HJLQQLQJ RI <HDU 5HVWDWHG

1HW 3RVLWLRQ (QG RI <HDU

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

*RYHUQPHQWDO DFWLYLWLHV LQFWGHOMKG WK/H RO WHP\Q BHIW | B R B [RHAREIOEYH D

DQG DUH GLVFXVVHG EHORZ

¥ &KDUJHV IRU 6HUYLFHV RIQ BSSLD\RHIGBRW AWVR VHYHUDO IDFWRUV

VLQFH LPSOHPHQWLQJ WKH $00

LDQFH ORGHO

JLVFDO

IRU GHOLYHU\ RI (PHUJI
DVVXPH WKH PHGLFDO ELOOLQJ DQG FROOHFWLRQV IRU (06

TKHUH Zt
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D

D

VHUYLFHV SURYLGHG WR YDULRXV WUDQVSRUWDWLRQ FDSLWDO LP
UHLPEXUVHPHQWY DQG FRGH HQIRUFHPHQW UHLPEXUVHPHQWYV

2SHUDWLQJ *UDQWYV DQG &RQWRUERWS B R M FEIHFRIBIDNVHGGEH WR UHFRJQ
$PHULFDQ 5HVFXH 30DQ $FW $53% DO®IGWVLRQ | MWKAHBLGHG B D WUR XCMIE UHKIMFH
FROOHFWHG IURP 6DQ7KIMVIRDD\SD YAWHPWOLFRIIVHW E\ LQFUHDVHV LQ WKk
*UDQW &'%* SURJUDP DQG +20( $PHULFDQ 5HVFXH 30DQ 3URJUDP UHYH

&DSLWDO *UDQWY DQG &RQWR UEXSWSURRYY SLOQVHADBUD. VN G XM WR WKH WUDQ!
FDSLWDO DVVHW IURP WKH 6XFFHVVRU $JHQF\ BULYDWH 3XUSRVH 7UXV\

JUDQFKLVHYV GHFUHOW DG SUR[LBODWHMHDUYLON GXH WR D GHFUHDVH LQ 6DC
UHYHQXH DWWULEXWHG WR YDULRXV IDFWRUV LQFOXGLQJ IOXFWXDWLI

2WKHU 5HYHQXH GHFRUY D\WS® EN\LBDWRDALLO\ GXH WR WKH VDOH RI WZR !
+RUWRQ +RXVH DQG &ROXPELD 7RZHUV DSDUWPHQW EXLOGLQJV FRPEL
LPSDFW IHHV IRU VHYHUDO FRPPXQLWLHV ,Q DGGLWLRQ D VHWWOHP
DFWLRQ ODZVXLW

*HQHUDO *RYHUQPHQWDO DQG 6XSSRRUJN DI[SWRYV FRMPRDIHIMHGX B\ WR D
SHQVLRQ REOLJDWLRQV DVVRFLDWHG ZLWK WKH UHYHUVDO RI 3URSRVL
QHJRWLDWHG SD\ LQFUHDVHV

3XEOLF 6DIHW\ 3ROLFH H[SHQW B SJFRJHBUWBIHL O\ GXH WR LQFUHDVHV
vDODULHYVY DVVRFLDWHG ZLWK RYHUWLPH QHJRWLDWHG SD\ LQFUHDVH'
LQFUHDVHG GXH WR WKH DFFUXDO RI WKH :LOVRQ Y &LW\ RI 6DQ 'LHJR

3DUNV 5HFUHDWLRQH[&HIWKUHQP QBDAMHGHEBUR[LBDWHMHDULON GXH WR D
DGYHUWLVLQJ UHODWHG WR 7RXULVP ODUNHWLQJ 'LVWULFWYV 70" WR |
WKH WUDQVIHU RI WKH %DOERD 7KHDWUH FDSLWDO DVVHW IURP WKH ¢
LQFUHDVHG DV D UHVXOW RI QHJRWLDWHG SD\ LQFUHDVHYV

6DQLWDWLRQ DQG +HDOWK R[EBD@8HR[QFDMABOABVESULPDULO\ WKH UHV
OHYHOV LQ WKH 6WRUPZDWHU 'HSDUWPHQW ZKLFK DOORZHG IRU PRUI
,PSURYHPHQW 3URJUDP SURMHFWYV

I1HLIJKERUKRRG 6HUYLFHV H[RHOQINS&SIURE UHDWHANEO\ GXH WR LQFUHDVHG
30DQ 3URJUDP DFWLYLW\ DQG LQFUHDVHG UHLPEXUVHPHQWY UHODWH /¢
DFWLYLW\ 7TKHVH LQFUHDVHY ZHUH SDUWLDOO\ RIIVHW E\ D GHFUHDYV
DFWLYLW\

'HEW 6HUYLFH ,QWHUHVW HRIH®$IS URJEBBWMEDGLDY GXH WKH LVVXDQFH
JHDVH 5HYHQXH 5HIXQGLQJ %RQGV B6HULHV $ LQ ILVFDO \HDU

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

%XVLQHVV W\SH DFWLYLWLHV LQF GXR\LIDG WK F M WH P OHMWV| S R R LFYNHREIOE YH D L

DQG

7

e

DUH GLVFXVVHG EHORZ

&KDUJHV IRU 6HUYLFHV R@ BSHEM\RY IGE BWAHDAAL OV GXH WR PXOWLSOH ZDWH
HITHFWLYH LQ -XO\ -DQXDU\ WKBQGE DV DBRL OME Q&GN PHQV
XQGHUELOOHG LQ SULRU \HDUV IRU ERWK :DWHU DQG 6HZHU

2SHUDWLQJ *UDQWYV DQG &R QWU DXV URQLE B WHHIDWID/\HG XE\N WR &29,' Ut
&DOLIRUQLD :DWHU DQG :DVWHZDWHU $UUHDUDJH 3D\PHQW 3URJUDP UF
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-

,QYHVWPHQW LQFRPH RQFL$HDWR[EBD\WADILLO\ GXH WR LQYHVWPHQW HD
BHZHU 5HYHQXH 5HIXQGLQJ %RQG SURFHHGYV 7KLV ZDV FRPELQHG ZLW
QHW FKDQJH LQ XQUHDOL]JHG JDLQV DQG ORVVHYV

-

‘DWHU 8WLOLW\ H[SHQVRU QBSSHRYIHED BADANL O\ GXH WR DQ LQFUHDVH LC
'LHJR &RXQW\ :DWH D GXMWKIRRIQWWKHUH ZHUH LQFUHDVHV LQ SHQVLRQ
QHJRWLDWHG SD\ LQFUHDVHV DQG LQFUHDVHV LQ FRQWUDFWXDO H[SH

€ 'HYHORSPHQW 6HUYLFHV H[SRIQ VIS SQORUWLIEDWHEHE O\ GXH WR DQ LQFUHD\
LQFUHDVH LQ VDODULHY DVVRFLDWHG ZLWK QHJRWLDWHG SD\ LQFUHDV

€ 5HF\FOLQJ H[SHQVH LR¥ WEBWUHRGLBD WHDAALO\ GXH WR LQLWLDO FRVWYV D
:DVWH ODQDJHPHQW OHDVXUH % ZKLFK DOORZV WKH FLW\ WR FKDUJH SL

),1$1&,$/ $1$/<6,6 2) 7+( *29(510(17 6 )81'6
$V QRWHG HDUOLHU WKH &LW\ XVHV IXQG DFFRXQWLQJ WR HQVXUH DQG GHI
*29(510(17$/ )81'6

7KH IRFXV RI WKH &LW\fV JRYHUQPHQWDO IXQGV LV WR SURYLGH LQIRUPDW
6XFK LQIRUPDWLRQ LV XVHIXO LQ DVVHVVLQJ WKH &LW\fV ILQDQFLQJ UHTXL
KLHUDUFK\ EDVHG SULPDULO\ RQ WKH H[WHQW WR ZKLFK D JRYHUQPHQW L
UHSRUWHG $V Rl WKH W®E RLWLYFDRYXHDQPHQWDO IXQGY UHSRUWHMG FRF
GHFUHDVH RURP ILVFDO7\WHDWHQHUDO )XQG DQG 2WKHU *RYHUQPHQWDO )XQ¢

DQG UHVSHFWLYHO\ ZLWK D FRPELQHG XQBWVtHdQHGDIXQ&QED DD
EDODQFH RLQFOXGHYV WKH 6WDELOLW\ 5HVHUYH RI 7KH UHVWULFWHG
FRQWUDFWYV DQG SXUFKDVH RUGHUV RI WKH SHULRG WR SD\ GHEW VHU
SURJUDPYV IRU XVH LQ WKH VXEVHTXHQW \HDUYTV EXGJHW IRU HPHUJ
DYDLODEOH IRU QHZ VSHQGLQJ

7KH *HQHUDO )XQG LV WKH SULQFLSDO RSHUDWLQJ IXQG RI WHKH @HWIO YR
UHYHQXHVY WRWROHRK ZDV DQ LQRYHDMVHVRDO7WHID/ULQFUHDVH ZDV DWWULEX!
LQFOXGLQJ 3URSHUW)\ 7D[HVDALGV K KDQU LIQFURDVEX BUHQW 6HUYLKH\V3ZR®HKUMNQ
LQFUHDVH ZDV DWWULEXWHG WR 6DQ 'LHJR V HFRQRP\ DQG VWURQJ UHDO
JURZWK Rl WKH &DOLIRUQLD &RQVXPHU 3ULFH ,QGH[ DQG FRQWLQXHG GHP|
SULPDULO\ GXH WR WKH &LW\ DVVXPLQJ WKH PHGLFDO ELOOLQJ DQG FROOH
*HQHUDO )XQG UHLPEXUVHPHQWY UHODWHG WR &,3 SURMHFWV *HQHUDO 3C
DQG &RPPXQLW\ 3DUNLQJ 'LVWULFWV 7KHVH LQFUHDVHV ZHUH SDUWLDOO\
GXH WR D GHFUHDVH LQ UHFRJQLWLRQ RI $53% IXQGV WRSUX8SRUW\ & W\ WRL
LQ 6'* ( IUDQFKLVH IHHV DWWULEXWHG WR YDULRXV IDEFWRUV LQFOXGLQJ IC
DQG FXVWRPHU XVDJH *HQHUDO )XDRIL FRKSHM\G D\ XIUHFRINAHRWHD & F B O7 K B UZ D V
PDLQO\ DWWULEXWHG WR QHJRWLDWHG VDODU\ LQFUHDVHY DQG UHODWHG |

35235,(7$5< )81'6

7KH &LW\fV SURSULHWDU\ IXQG VWDWHPHQWY SURYLGH WKH VDPH W\SH RI L
VWDWHPHQW EXW LQ PRUH GHWDLO

$V RI WKH HQG RI WRAWDO IHBW3RVLWLRQ IRU WKH 6HZH W WLEPAWHDNKRR | UH
DSSUR[LPRRWHO\ILVFDO7TXHDWUHW ,QYHVWPHQW LQ &DSLRD ©® SsY/WRI[W K BANFRINH\D
FRPSULVHG RI D QHW LQFUHDWDILQORKDSL WKE DYNHDWWRXFWXUH FDWHJRU\

DQG D GHFUHDVH LQ DVVRFLDWHG G HBIGHWHWHBURKW HIR ZW WZIR H M K\ IO/ Bl
LQFUHDVH RU DSSUR[LPDRVWHOANWVFDO7\WKIIDWZDYV SULPDULO\ GXH WR DQ LQFUHD\
EHIJLQQLQJ EDODQFH FDUULHG RYHU IURP WKH SULRU \HDU DQG D GHFUHDYV

7TRWDO 1HW 3RVLWLRQ IRU WKH :DWHU 8WLDQW\QPUHD \RHWFROHYHM GVKIWOQEOHUBY

7KH 1HW ,QYHVWPHQW LQ &DSRWDIS $VRHWR MG POMDRARFS ELVHG RI D Ql
DVVHWY RIPDLQO\ LQ WKH ,QIUDVWUXFWXUH FDWHJRU\D B QHWHD® RAUHD U Q |
RXWIORZV RI UHVB@IGBFBI\VGRFUHDVH LQ UHODWHG G BIQMHWHIMVEUL®G WHGE VL HRW WBIRW
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ZKLFK ZDV D GHFURID WD RUR[LBRW HIOAFD O7WHD/UZDYV SULPDULOY GXH WR WKH X
WR IXQG DGGLWLRQV RI FDSLWDO DVVHWYV

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

7KH IROORZLQJ *HQHUDO )XQG EXGJHWDU\ KLIKOLJKWY LQFOXGH RQO\ WKR\
EXGIJHW DQG H[FOXGH WKH DGGLWLRQDO EXGJHWHG IXQGVY LQFOXGHG ZLW
UHSRUWLQJ SXUSRVHV

$FWXDO UHYHQXHY HDUQHG L@ RZKIH “"NMRBIQ EXGX AW G UBURSHU\8U WO H VOA K
WR ORZHU WKDQ DQWLFLSDWHG FROOHFWLRQV LQ FXUUHQW VHFXUHG VXSS
FKDQJHV RZQHUVKLS RU XQGHUJRHV QHZ FRQVWUXBWLRQUL®D MKW WIDE KXW
GRZQZDUG WUHQG LQ VDOHV WD[ UHFHLSWV FROOHFWHG ZKLFK KDV SHUVL
HFRQRPLF FRQGLWLRQV LQFOXGLQJ D PRUH W\SLFDO LQIODWLRQ UDWH VW
LPSDFW RQ VDOHV WD[ UHFHLSWV LQIODWLRQDU\ SUHVVXUHV IOXFWXDWLQ
VDOHV WD[ UHFHLSWV )UDQFKLVBKIHHKY ZDHU S UX® 6 H UOE XGHIGIDMWENG WR WKH |
7KH GHFOLQH LQ 6'* ( UHYHQXH LV DWWULEXWHG WR YDULRXV IDFWRUV LQF
7R HQKDQFH WKH DFFXUDF\ Rl UHYHQXH IRUHFDVWLQJ WKH &LW\ LV FRRUGL
EXGJHW ESULPDULO\ GXH WR D FRQWLQXHG VRIWHQLQJ RI GHPDQG IRU OHLYV
\HDU 7KLV UHGXFHG GHPDQG LV DWWULEXWHG WR RQJRLQJ HFRQRPLF XQF
SUHVVXUHV DQG VKLIWLQJ FRQVXPHU EHKDYLRU ZKLFK KDYH UHVXOWHG L
WUDYHO

3DUWLDOO\ RIIVHWWLQJ WKH XQGHU EXGJHW UHYHQXH FDWHSRURPBVL@KBXH
LQFUHDVH LQ 727 DQG (QYLURQPHQWDO *URZWK )XQG (*) UHODSWH® DL E
WR SULRU \HDU UHIXQGV DQG LQVXUDQFH ORVV SURFHHGV ,Q BG®EPWURQ
DWWULEXWHG WR WKH WUDQVIHU IURP WKH (PHUJHQF\ OHGLFDO 6HUYLFHV (

$FWXDO H[SHQGLWXUHV IRU WKH *HQHUDO )XQG ZHUH LQ OLQH ZLWK WKH Il
$SSURYDO ZLWK WKH OLG <HDU ORQLWRULQJ DFWLRQ 7KH DSSURSUL
PDLQWDLQ VHUYLFH OHYHOV DQG SUHYHQW D EDFNORJ LQ NH\ VHUYLFHV L(
SRWKROH SDWFKLQJ

&$3,7%/ $66(7 $1' '(%7 $'0,1,675%7,21

&,7< 2) 6%1 ', (*2 6 &$3,7%/ $66(76
1HW RI $FFXPXODWHG 'HSUHFLDWLRQ
'ROODUV LQ 7TKRXVDQGYV

7RWDO
*RYHUQPHQWDO $PAWIWLQMHIMAW 7\SH $FWAWLRDUHVWVRYHUQPHQW

/DQG DQG 5LIJKWV RI :D\

(DVHPHQWYV

$UWZRUN +LVWRULFDO 7UHDVXUHYV
&RQVWUXFWLRQ LQ 3URJUHVV
BWUXFWXUHV DQG ,PSURYHPHQWYV
(TXLSPHQW

,QWDQJLEOH (TXLSPHQW

'LVWULEXWLRQ DQG &ROOHFWLRQ 6\WWHPV
,QIUDVWUXFWXUH 2 2
5LJKW WR 8VH /HDVHG $VVHWYV

5LJKW WR 8VH 6XEVFULSWLRQ $VVHWYV

7TRWDOV
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&$3,7%/ $66(76

,Q DFFRUGDQFH ZLWK *$$3 DOO PDMRU DVVHWYV VXFK DV ODQG VWUXFWX
V\VWHPV IRU ZDWHU DQG VHZHU DQG LQWDQJLEOH DVVHWYVY DUH FDSLWDOL
ERWK JRYHUQPHQWDO DQG SURSULHWDU\ IXQGY DUH FDSLWDOL]HG DW WKH
IXQG OHYHO *RYHUQPHQWDO IXQGY DUH UHSRUWHG RQ D PRGLILHG DFFUX|
ZLGH OHYHO IRU WKHVH JRYHUQPHQWDO DVVHWV DUH H[SODLQHG LQ ERW
VWDWHPHQWYV

7KH &LW\TV LQYHVWPHQW LQ FDSLWDO DVVHWYV LQFOXGLQJIXQ®I UDZWUYXFW.

QHW Rl DFFXPXODWHG GHSUHFLDWLRQ DRRHYW LD DB B ZHB UNKLDIWH D
PRUH GHWDLOHG LQIRUPDWLRQ RQ FDSLWDO DVVHW DFWLYLW\ VKRXOG UHIH
+,%+/,%*+76 2) ),6&$/ <&$3,7$/ ,03529(0(17 352*5$0 &,3 $&7,9,7,(6

*RYHUQPHQWDO $FWLYLWLHV

¥ 7KH DVSKDOW RYHUOD\ RI DSSUR[LPDWHO\ ODQH PLOHV RI URDGV
PLOHV zZDV D FKDQJH IURP KRZ SULRU \HDUV PLOHV ZHUH UHSRUWHG
SURYLGHG IRU UHVXUIDFLQJ DQG UHFRQVWUXFWLRQ RI &LW\ VWUHHWYV
GHWHULRUDWLRQ 7KHVH SURMHFWYV ZHUH IXQGHG ZLWK YDULRXV VRX
IXQGV )LVFDO \HDU H[SHQGLWXUHV IRU WKHVH SURMHFWY WRWDOF

$ 7KH OLUD OHVD &RPPXQLW\ 3DUN ,PSURYHPHQWY SURMHFW SURYLGHV |
FHQWHU QHZ EDVNHWEDOO FRXUWV 3DOO ZKHHOV  SOD]D SOD\JURXQ
LPSURYHPHQWY DQG UHQRYDWLRQ RI WKH H[LVWLQJ UHFUHDWLRQ FHQ
DQG LV DQWLFLSDWHG WR EH FRPSOHWHG LQ ILVFDO \HDU YLVFDO

¥ 7KH (DVW 9LOODJH *UHHQ 3KDVH SURMHFW LQ WKH GRZQWRZQ DUHD
JUDGH SDUNLQJ RII OHDVK GRJ SDUN FKLOGUHQYV SOD\ DUHD RXWGR
DQG LV DQWLFLSDWHG WR EH FRPSOHWHG LQ ILVFDO \HDU JLVFDO

¥ 7KH DQQXDO DOORFDWLRQ IRU GUDLQDJH SURMHFWY SURYLGHV IRU UH
FLW\ZLGH 7KHUH DUH FXUUHQWO\ RYHU PLOHV RI VWRUP GUDLQV
YDULHW\ RI UHDVRQV V\VWHP PDWHULDO DJH HDUWK PRYHPHQW GHF
XVHV )LVFDO \HDU HISHQGLWXUHV IRU GUDLQDJH SURMHFWY WRWD

¥ 7KH /D OHGLD 5RDG ,PSURYHPHQWY SURMHFW ZLOO LPSURYH DQG UHFR
/ID OHGLD 5RDG ZLOO EH XSJUDGHG WR D VL[ ODQH SULPDU\ DUWHULDO
SRDG DQG 6LHPSUH 9LYD 5RDG ZLWK WKUHH VRXWKERXQG ODQHYV DQG
WKH LOQOWHUVHFWLRQ RI /D OHGLD 5RDG DQG $LUZD\ 5RDG /D OHGLD 5RI
(QWU\ 7KHVH LPSURYHPHQWY DUH QHHGHG WR DFFRPPRGDWH IXWXU
HISHQGLWXUHV IRU WKLY SURMHFW WRWDOHG

%XVLQHVY 7\SH $FWLYLWLHYV

¥ 7KH :DWHU 0DLQ 5HSODFHPHQWY $QQXDO $OORFDWLRQ DOORZV IRU V
WKURXJKRXW WKH FLW\ :DWHU PDLQV UHTXLUH UHSODFHPHQW GXH WI
HLWKHU DSSURDFKLQJ RU KDV H[FHHGHG LWV H[SHFWHG OLIH 7TKH UHS
RI 3XEOLF +HDOWK V &'3+ &RPSOLDQFH 2UGHU )LVFDO \HDU H[SHC

$ 7KH 6HZHU ODLQ 5HSODFHPHQWY $QQXDO $0OORFDWLRQ SURYLGHV IRU
ZLWKLQ WKH OXQLFLSDO :DVWHZDWHU 6\WWHP 6HZHU PDLQV UHTXLUH
FRQGLWLRQ )LVFDO \HDU H[SHQVHV IRU WKHVH SURMHEWY WRWDO|

¥ 7KH 3XUH :DWHU 3URJUDP UHGXFHY UHOLDQFH RQ H[WHUQDO ZDWHU VF
:DWHU 3URJUDP ZLOO EH LPSOHPHQWHG LQ WZR SKDVHV 3KDVH , RI
IDFLOLWLHVY WZR RI ZKLFK DUH WKH 1RUWK &LW\ :DWHU 5HFODPDWLRQ
7TKH FDSDFLW\ DQG ORFDWLRQ RI WKH 3KDVH ,, 3XUH :DWHU SURMHFW
FRPSOHWH )LVFDO \HDU H[SHQVHV IRU WKHVH SURMHFWY WRWDOH
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¥ 7KH OHWUR %LRVROLGY &HQWHU (TXLSPHQW 8SJUDGHYV 3URMHFW FRQVI
WR HQVXUH WKH SODQW RSHUDWHYV UHOLDEO\ ,PSURYHPHQWY LQFOX
WKLFNHQLQJ FHQWULIXJHV XSJUDGHV WR DQDHURELF GLJHVWHUV DQ
SHUFHQW RI DOO OHWUR 6HZHU 8WLOLW\ )XQG H[SHQGLWXUHYVY UHODWH
HISHQVHV IRU WKLY SURMHFW WRWDOHG

$ 7KH $OYDUDGR QG ([WHQVLRQ 3LSHOLQH SURMHFW LV SURSRVLQJ WR
$OYDUDGR QG 3LSHOLQH ZHVWHUO\ FRQQHFWLQJ WR WKH QHZ LQFK
PLOHV 7KH $& PDLQV UXQ DORQJ )ULDUV 5G EHWZHHQ ORUHQD %OY
OHQJWK RI WKLY SURMHFW LV DSSUR[LPDWHO\ PLOH 7KLV SURMH
FRDVWDO JRQHV RI /D -ROOD DQG 3DFLILF %HDFK IRU VXSSO\ UHOLDELO

&200,70(176 $1' 5(675,&7,216

7KH &LW\ KDV FRQWUDFWXDO FRPPLWPHQWY UHODWHG WR LWV &,3 SURJUDF
SURYLGHV D EUHDNGRZQ RI WKHVH FRPPLWPHQWYV

*HQHUDO )XQG

1RQPDMRU *RYHUQPHQWDO )XQGYV
6HZHU 8WLOLW\

':DWHU 8WLOLW\

1RQPDMRU (QWHUSULVH )XQGYV
,QWHUQDO 6HUYLFH )XQGV

7TRWDO &RQWUDFWXDO &RPPLWPHQWYV

QHUDO

*H ) OXGHV IXQGV WKDW G
EH FODVVLILHG U

F K
O UHYHQXH IXQGV SX WR *$6%
TRWDO &RQWUDFWXDO &RPPLWPHQMWY DWZWKHK HADS DIQI L\QFFIRKW DN BIURIP ILVFD
\HDU SULPDULO\ GXH WR WKH WLPLQJ RI FRQWUDFW DZDUGY DQG SURJUHVYV

,Q bGGLWLRQ WKHUH DUH UHVWULFWLRQV RQ &LW\ ILQDQFLDO UHVRXUFHYV
RWKHU JRYHUQPHQWY RU FRQVWUDLQWY LPSRVHG E\ ODZ WKURXJK FRQVW
LGHQWLILHY UHVWULFWLRQV RQ JRYHUQPHQWDO IXQG EDODQFHV $GGLWLF
XVHG IRU FRVWY UHODWHG WR WKH SDUWLFXODU HQWHUSULVH

[21* 7(50 '(%7

$W WKH HQG RI WYXFD&OLWDUWQFOXGLQJ EOHQGHG FRPSRQHQW XQLWV KDG V
DV IROORZV
&,7< 2) 6$1 ',(*2 6 28767$1",1* (%7
'ROODUV LQ 7TKRXVDQGYV

7RWDO
*RYHUQPHQWDO $PRWIVLIOMIWVHNV7\SH $FWLWLURADUHVWRYHUQPHQW

/HDVHV 3D\DEOH
6%,7%V 3D\DEOH

JLQDQFHG 3XUFKDVH 2EOLJDWLRQV 2 2

4(&% /HDVH 2EOLJDWLRQV 2 2

/IRDQV 3D\DEOH

6HFWLRQ /RDQV 3D\DEOH 2 2 2 2
&RPPHUFLDO 3DSHU 1RWHV 3D\DEOH 2 2 2
5HYHQXH %RQGYV /HDVH 5HYHQXH %RQGV

7TREDFFR 6HWWOHPHQW $VVHW %DFNHG %RQGV?2 2

7TRWDOV
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*RYHUQPHQWDO $FWLYLWLHV

2Q -XO\ WKH 3))$ LVWXHG WD[ H[HPSW /HDVH 5HYHQXH DQG /HDVH 51
7KH ERQGY ZHUH LVVXHG WR SD\ GRZQ RXWVWDQGLQJ /HDVH 5HYHQ.
SHIXQGLQJ %YRQGV 6HULHYV % DQG 6HULHV $ ILQDQFH WKH FRVWV R

UHSODFHPHQW DQG HTXLSSLQJ RI FHUWDLQ LPSURYHPHQW SURMHFWV RI W]
WK H %RQGV

2Q 6HSWHPEHU WKH &LW\ HQWHUHG LQWR DQ DJUHHPHQW ZLWK WKH
‘:DWHU 6WDWH 5HYROYLQJ )XQG &:65) ILQDQFLQJ SURJUDP LQ DQ DPRXQW ¢
WKH 6RXWK OLVVLRQ %HDFK 6WRUP 'UDLQ DQG *UHHQ ,QIUDVWUXFWXUH 3UR
WKH ORDQ LV \HDUV EHJLQQLQJ RQH \HDU DIWHU FRPSOHWLRQ RI FRQVWL

-XQH WKHUH KDYH EHHQ QR UHLPEXUVHPHQWY RI HOLJLEOH FRVWV V>
7RWDO SULQFLSDO SD\PF RIF OR®H GVHY PNEHEWFPRMHW Z  41RU OHRBRVHE
SD\L IRU 6%,7$V SD\DEOH IRU ORDQV SD\DEOH IRU 4XDOLILHG

ILQDQFHG SXUFKDVH REOLJDWLRQV
5HDGHUV LQWHUHVWHG LQ PRUH GHWDLOHG LQIRUPDWLRQ UHJDUGLQJ JRYH!

%XVLQHVYV 7\SH $FWLYLWLHV

7KH &LW\fV 6HZHU 8WLOLW\ )XQG UHFHLYHG WKH IROORZLQJ 6WDWH 5HYR
SHVRXUFHVY &RQWURO %RDUG

IRU WKH 3XPS 6WDWLRQ 3RZHU 5HOLDELOLW\ DQG 6XUJH 3URWHEF!
IRU 3XUH :DWHU ORUHQD %OYG 3XPS 6WDWLRQ 3URMHFW

IRU WKH 3XUH :DWHU &RQYH\DQFH 6\VWHP 3URMHFW

IRU WKH 3XUH :DWHU 5HFODPDWLRQ 30DQW ([SDQVLRQ 3URMHFW
IRU WKH 3XUH :DWHU OHWURSROLWDQ %LRVROLGY &HQWHU 3URMHI

+H +H +H +H +H+

7KH &LW\ V :DWHU 8WLOLW\ )XQG UHFHLYHG RQH 6WDWH 5HYROYLQJ )XQG 6!
%RDUG LQ WKH DPRXQW RI IRU WKH ORUHQD 3LSHOLQH 3URMHFW DQG
WKH &LW\ DQG WKH 8QLWHG 6WDWHYV (QYLURQPHQWDO 3URWHFWLRQ $.
SD\DEOH IURP QHW VA\VWHP UHYHQXHV RI WKH :DWHU 8WLOLW)\ )XQG
3XUH :DWHU 3URJUDP 3KDVH , 7KLY DIJUHHPHQW ZDV UHSODFHG LQ 6HSWHTF
DGPLQLVWUDWLYH XSGDWHV EXW DW D ORZHU LQWHUHVW UDWH "XULQJ |
DW D UDWH RI

2Q '"HFHPEHU WKH &LW\ HQWHUHG LQWR D '"ULQNLQJ :DWHU 6WDWH 5H
WKH /HDG 6HUYLFH /LQH 5HSODFHPHQW ,QYHQWRU\ DQG ,QYHVWLJIJDWLRQ Sl
FRVW RI DW D JHUR LQWHUHVW UDWH 7KH UHSD\PHQW SHULRG IRU WK
ILQDO PDWXULW\ GDWH LV FXUUHQWO\ HYWLPDWHG WR EH LQ EXW WKLV

2Q 0D\ 3))$ LVVXHG WD[ HIHPSW 6XERUGLQDWHG 6HZHU 5HYHQXH %F

7KH SURFHHGV RI WKH 6HZHU %RQGYVY ZHUH XVHG WR ILQDQFH W|
LPSURYHPHQWYVY WR SURMHFWY RI WKH &LW\ V :DVWHZDWHU 6\VWHP DQG SD
SD\DEOH VROHO\ I[IURP 6 XERUGLQDWHG ,QVWDOOPHQW 3D\PHQWYV VHFXUHG E
6HZHU %RQGV LV 0D\

7RWDO SULQFLSDO SD\PH R@FORGH GV HQ P\ E MD & RDGEDN SIRWD BOH 7 $V
SD\DEOH IRU ORDQV SD\DEOH DQG IRU ERQGV SD\DEOH

SHDGHUV LQWHUHVWHG LQ PRUH GHWDLOHG LQIRUPDWLRQ UHJDUGLQJ EXVL!
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$V RI WKH LVVXDQFH RI WKLV UHSRUW WKH &LW\{V ,PSOLHG *HQHUDO 2EOL
5HYHQXH %RQGV 5HYHQXH %RQGV DQG :,),$ ORDQV DUH DV IROORZV

ORRG\ V

JLWFK ,QYHVWI6WDQGDUG

5DWLQJ'6HUYLFt 3RRU V
,PSOLHG *2 ,VVXHU &UHGLW $HWLQJ $D $$
2XWORRN 6WDEOHG6WDEOHG6WDEOH
/HDVH 5HYHQXH %RQGV $$ 2 $$
2XWORRN 6WDEOH 2 6WDEOH
:),$ /RDQ = *HQHUDO )XQG $$ 2 2
2XWORRN 6WDEOH 2 2
:DVWHZDWHU 6\WWHP %RQG\$$%HQLRI2 %YRQG $$
2XWORRN 6WDEOH 2 6WDEOH
‘:DVWHZDWHU 6\VWHP %RQG\$$%XERUZLQDWH $8RQGV
2XWORRN 6WDEOH 2 6WDEOH
:DWHU 6\WVWHP %ROGV 6HQL$Y %RQ $D 2
2XWORRN 6WDEOHG6WDEOH 2
‘DWHU 6\WWHP %RQGV B6XER$$GLQDWSD%RQG\?2
2XWORRN 6WDEOHG6WDEOH 2
:,),$ /RDQV 6XEFUGLQDWH '$§W 2 2
2XWORRN 6WDEOH 2 2

Q DGGLWLRQ FHUWDLQ :DWHU 6\VWHP 6HQLRU %RQGY DUH UDWHG E\ .UROO %

D 6WDEOH RXWORRN
7KH :DWHU 6\WWHP :,),$ /RDQV DUH DOVR UDWHG E\ .UROO %RQG 5DWLQJ $JHQ
RXWORRN

$GGLWLRQDO LQIRUPDWLRQ RQ WKH &LW\YV ORQJ WHUP GHEW FDQ EH IRXQG
27+(5 ,1)250%$7,21
5HFRJQL]JHG (PSOR\HH 2UJDQL]JDWLRQ 5(2 $JUHHPHQWYV

&LW\ HPSOR\HHV DUH UHSUHVHQWHG E\ VL[ 5(2V 7KH &LW\ KDV H[HFXWHGC
$VVRFLDWLRQ O0($ $PHULFDQ )HGHUDWLRQ RI 6WDWH &RXQW\ DQG OXQL!
32$¢ ,QWHUQDWLRQDO $VVRFLDWLRQ RI J)LUHILJKWHUV /RFDO DQG 7HEL
$WWRUQH\V $VVRFLDWLRQ '&$$ (PSOR\HHV UHSUHVHQWHG E\ WKHVH 5(2V
GXULQJ ILVFDO \HDU $OVR WKH EDUJDLQLQJ DJUHHPHQWY LQFOXGHG V

DQG LQ DGGLWLRQ WR RWKHU FRPSHQVDWLRQ DQG EHQHILW DGMXVWPH

5(48(676 )25 ,1)250%$7,21
7KLV ILQDQFLDO UHSRUW LV GHVLJQHG WR SURYLGH D JHQHUDO RYHUYLHZ F
WKLV UHSRUW RU UHTXHVWV IRU DGGLWLRQDWRWEW‘URQW
UHSRUW DQG VHYHUDO RWKHU ILQDQFH UHO R BXVRG BIR Y WIKGHV RH BIY D
JLODQFH $GGLWLRQDO LQIRUPDWLRQ LQWHQGHG IRU WKH LQYHVWRU FRPP
ZHEVLWH OLVWHG DERYH
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67$7(0(17 2) 1(7 326,7,21
-XQH
'ROODUV LQ 7KRXVDQGYV

&RP
3ULPDU\ *RYHUQPHQW 80Q

%XVLQHVV 6DQ 'LHJR
*RYHUQPH Q W0 +RXVLQJ
$FWLYLWISHWLYLWLRARWDO &RPPLVVLRQ
$66(76
&DVK DQG ,QYHVWPHQWYV
5HFHLYDEOHYV
7D[HV 1HW RI $OORZDQFH IRU 8QFROOHFWLEOHV 2 2
$FFRXQWV 1HW RI $OORZDQFH IRU 8QFROOHFWLEOHV
&ODLPV 2 2
&RQWULEXWLRQV 2 2
6SHFLDO $VVHVVPHQWYV 2 2
1RWHYV 2
/IRDQV 2 2
$FFUXHG ,QWHUHVW
*UDQWYV 2
JURP 2WKHU $JHQFLHV 2 2
/IHDVHYV
333V 2
$GYDQFHV WR 2WKHU $JHQFLHV 2 2
,QWHUQDO %DODQFHYV 2 2
3UHSDLG ([SHQVHV
,QYHQWRULHYV 2
/IDQG +HOG IRU 5HVDOH 2 2
5HVWULFWHG &DVK DQG ,QYHVWPHQWYV
2WKHU $VVHWYV 2
&DSLWDO $VVHWY 1RQ 'HSUHFLDEOH
&DSLWDO $VVHWYV 'HSUHFLDEOH
727%/ $66(76
"()(55(* 287)/2:6 2) 5(6285&(6
5HLPEXUVHPHQW $JUHHPHQWYV 2 2
/JRVV RQ 5HIXQGLQJ 2
23(% 5HODWHG 2
3HQVLRQ 5HODWHG 2
727%/ '()(55(' 287)/2:6 2) 5(6285&(6 2

1,$%,/,7,(6

$FFRXQWYV 3D\DEOH

$FFUXHG :DJHV DQG %HQHILWYV

2WKHU $FFUXHG /LDELOLWLHYV

,QWHUHVW $FFUXHG RQ /RQJ 7THUP 'HEW

/RQJ 7HUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU
8QHDUQHG 5HYHQXH

1RWHV 3D\DEOH 2 2
/LDELOLWLHY 3D\DEOH IURP 5HVWULFWHG $VVHWYV
&XVWRPHU '"HSRVLWYV 3D\DEOH 2

'"HSRVLWV $GYDQFHV IURP 2WKHUV 2 2
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67$7(0(17 2) 1(7 326,7,21 &RQWLQXHG
-XQH
'ROODUV LQ 7KRXVDQGYV

&RPSRQHQW
3ULPDU\ *RYHUQPHQW 8QLW

%XVLQHVV 6DQ 'LHJR
*RYHUQPH Q W0 +RXVLQJ
$FWLYLWISHWLYLWLRARWDO &RPPLVVLRQ

/,$%,/,7,(6 &RQWLQXHG

/JRQJ 7HUP /LDELOLWLHV 'XH $IWHU 2QH <HDU

&RPSHQVDWHG $EVHQFHYV 2
/JLDELOLW\ &ODLPV 2
SHLPEXUVHPHQW $JUHHPHQW 2EOLJDWLRQV 2 2
/HDVHV 3D\DEOH 2
6%,7$V 3D\DEOH

JLOQDQFHG 3XUFKDVH 2EOLJDWLRQV 2 2
1RWHV 3D\DEOH 2 2 2

/RDQV 3D\DEOH 2
&RPPHUFLDO 3DSHU 1RWHV 3D\DEOH 2 2
1HW %RQGV 3D\DEOH 2
(VWLPDWHG /DQGILOO &ORVXUH DQG 3RVWFORVXUH &DUH 2
1HW 2WKHU 3RVWHPSOR\PHQW %HQHILWY /LDELOLW\ 2
3HQVLRQ /LDELOLWLHV 2

727%1 1,$%,/,7,(6

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

*DLQ RQ 5HIXQGLQJ 2
/HDVH 5HODWHG

333 5SHODWHG 2

727%/ '()(55(' ,1)/2:6 2) 5(6285&(6

1(7 326,7,21

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV

5HVWULFWHG IRU

&DSLWDO 3URMHFWYV 2 2
'"HEW 6HUYLFH 2 2
/RZ ORGHUDWH ,QFRPH +RXVLQJ 2 2
1RQH[SHQGDEOH 3HUPDQHQW (QGRZPHQWYV 2 2
*UDQWYV 2 2
SWLOLWLHY 8QGHUJURXQGLQJ 2 2
7RXULVP ODLQWHQDQFH DQG 3DUNLQJ 'LVWULFWYV 2 2
,QIUDVWUXFWXUH 2 2
'RQDWLRQV 2 2

2WKHU
8QUHVWULFWHG 'HILFLW

727%$/ 1(7 326,7,21

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKH EDVLF ILQD
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67$7(0(17 2) $&7,9,7,(6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGV

BURJUDP 5HYHQXHV

) XQFWLRQV 3URJUDPYV ([SHQVHV

2SHUDWLQ&DSLWDO
HV FRODQWY DQEDQWYV DQG
FHERQW ULEXRIRDWLEXWLRQV

BULPDU\ *RYHUQPHQW

*RYHUQPHQWDO $FWLYLWLHV

*HQHUDO *RYHUQPHQW DQG 6XSSRUW

3XEOLF 6DIHW\ 3ROLFH

3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ 6HUYLFHV
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH
7UDQVSRUWDWLRQ

6DQLWDWLRQ DQG +HDOWK

1HLJKERUKRRG 6HUYLFHV

'"HEW 6HUYLFH ,QWHUHVW

727%/ *29(510(17$/ $&7,9,7.(6

%XVLQHVV 7\SH $FWLYLWLHV

6HZHU 8WLOLW\

:DWHU 8WLOLW\

$LUSRUWYV

‘HYHORSPHQW BHUYLFHV

5HIXVH 'LVSRVDO

*ROI &RXUVH

5HF\FOLQJ

6DQ 'LHJR &RQYHQWLRQ &HQWHU &RUSRUDWLRQ

727$/ %86,1(66 7<3( $&7,9,7,(6

727%$/ 35,085< *29(510(17

&RPSRQHQW 8QLW
6DQ 'LHJR +RXVLQJ &RPPLVVLRQ

*HQHUDO 5HYHQXHV

3URSHUW\ 7D[HV

7UDQVLHQW 2FFXSDQF\ 7D[HV

6DOHV 7D[HV 6KDUHG 6WDWH 5HYHQXH 8QUHVW
YJUDQFKLVHYV

2WKHU /RFDO 7D[HV

'"HYHORSHU &RQWULEXWLRQV

*UDQWY DQG &RQWULEXWLRQV QRW S5HVWULFWHC
,QYHVWPHQW ,QFRPH

*DLQ RQ 6DOH RI &DSLWDO $VVHWYV
OLVFHOODQHRXV

7UDQVIHUV

I1HW

727$/ *(1(5%/ 5(9(18(6 $1' 75%$16)(56
&+$1*( ,1 1(7 326,7,21

1HW 3RVLWLRQ DW %HJLQQLQJ RI <HDU DV 33U}
&KDQJH LQ $FFRXQWLQJ 3ULQFLSOH  *$6% P
1(7 326,7,21 $7 %(*,11,1* 2) <($5 5(67$7("

1(7 326,7,21 $7 (1' 2) <($5
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1HW 5HYHQXH ([SHQVH DQG &KDQJHV LQ 1HW 3RVLWLRQ

&RPSRQHQW
3ULPDU\ *RYHUQPHQW 8QLW
6DQ 'LHJR
*RYHUQPHQMWKDQQHVV 7\SH +RXVLQJ
$FWLYLWLHMWLYLWLHV7RWDO &RPPLVVLRQ
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2
2 2 2
2 2
2 2
2 2
2 2
2 2
2 2
2 2
2
2
2 2

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKH EDVLF ILQDQFLDO VWDWHPHQWYV
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*29(510(17%/ )81'6
%$/$1&( 6+ ((7
-XQH
'ROODUV LQ 7KRXVDQGV

2WKHU 7RWDO
*RYHUQPHORAHUQPHQWDO
*HQHUDO )XQBQGV YXQGV
$66(76
&DVK DQG ,QYHVWPHQWYV
SHFHLYDEOHV
7D[HV 1HW RI $OORZDQFH IRU 8QFROOHFWLEOHYV
$FFRXQWV 1HW Rl $OORZDQFH IRU 8QFROOHFWLEOHYV
&ODLPV 2
6SHFLDO $VVHVVPHQWYV 2
1RWHYV 2
/IRDQV 2
$FFUXHG ,QWHUHVW
*UDQWYV 2
JURP 2WKHU )XQGV
JURP 2WKHU $JHQFLHV 2
,QWHUIXQG /RDQ 5HFHLYDEOH 2
/HDVHV
333V

$GYDQFHY WR 2WKHU $JHQFLHV

3UHSDLG ,WHPV

/DQG +HOG IRU 5HVDOH 2
5SHVWULFWHG &DVK DQG ,QYHVWPHQWYV

727%/ $66(76

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

$FFRXQWYV 3D\DEOH

$FFUXHG :DJHV DQG %HQHILWYV

2WKHU $FFUXHG /LDELOLWLHV

"XH WR 2WKHU )XQGV 2
8QHDUQHG 5HYHQXH 2
727%/ 1,$%,/,7,(6

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

8QDYDLODEOH 5HYHQXH 7D[HV

8QDYDLODEOH 5HYHQXH *UDQWYV 2
8QDYDLODEOH 5HYHQXH 2WKHU

/HDVH 5SHODWHG

333 5HODWHG

727$/ '()(55(" ,1)/2:6 2) 5(6285&(6
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*29(510(17%/ )81'6
%$/$1&( 6+((7 &RQWLQXHG
-XQH
'ROODUV LQ 7KRXVDQGYV

2WKHU 7RWDO
*RYHUQPHORNMHUQPHQWDO
*HQHUDO )XQBQGV YXQGV

)81 %$/$1&(6 '(),&,7

1RQVSHQGDEOH

5HVWULFWHG

&RPPLWWHG

$VVLIQHG ?
8QDVVLIQHG 'HILFLW

727$/ )81 %$/$1&(6
727$1 1,$%.,/,7,(6 '()(55(" ,1)/2:6 2) 5(6285&(6 $1' )81 %$/$1&(6

$PRXQWYV UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHYVY LQ WKH 6WDWHPHQW RI 1HW 3RVLW
&DSLWDO DVVHWYV XVHG LQ JRYHUQPHQWDO DFWLYLWLHY DUH QRW ILQDQFLDO UHVRXUFH
'"HIHUUHG RXWIORZV RI UHVRXUFHVY DUH QRW ILQDQFLDO UHVRXUFHV XVHV DQG WKHUHI
8QDYDLODEOH UHYHQXHY DUH QRW ILQDQFLDO UHVRXUFHV DQG WKHUHIRUH DUH UHSRU\

,QWHUQDO VHUYLFH IXQGVY DUH XVHG E\ PDQDJHPHQW WR FKDUJH WKH FRVWYV RI DFWLYLYV
6HUYLFHV DQG (PSOR\HH %HQHILW 3URJUDPV WR LQGLYLGXDO IXQGV 7KH DVVHWYV GHIF
LQIORZV RI UHVRXUFHV RI FHUWDLQ LQWHUQDO VHUYLFH IXQGY DUH LQFOXGHG LQ WKH J|

&HUWDLQ OLDELOLWLHY DQG GHIHUUHG LQIORZV RI UHVRXUFHV LQFOXGLQJ ERQGV SD\DE
WKHUHIRUH DUH QRW UHSRUWHG LQ WKH IXQGYV

1HW 3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHYV SDJH

7KH DFFRPSDQ\LQJ QRWHVY DUH DQ LQWHJUDO SDUW Rl WKH EDVLF ILQDQ
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*29(510(17$/ )81'6
67$7(0(L17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %S$/$1&(6
)LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGV

2WKHU 7RWDO
*RYHUQPHORAHUQPHQWDO
*HQHUDO )XQBQGV YXQGV
5(9(18(6
3URSHUW\ 7D[HV
6SHFLDO $VVHVVPHQWYV 2

6DOHV 7D[HV 6KDUHG 6WDWH 5HYHQXH
7UDQVLHQW 2FFXSDQF\ 7D[HV
JUDQFKLVHYV
2WKHU /RFDO 7D[HV 2
ILFHQVHV DQG 3HUPLWV
)LQHV )RUIHLWXUHYV DQG 3HQDOWLHYV
5HYHQXH IURP 8VH RI ORQH\ DQG 3URSHUW\
5HYHQXH IURP )HGHUDO $JHQFLHV
5HYHQXH IURP 2WKHU $JHQFLHV
5HYHQXH IURP 3ULYDWH 6RXUFHV
&KDUJHV IRU &XUUHQW 6HUYLFHYV
2WKHU SHYHQXH
727%$/ 5(9(18(6
(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW DQG 6XSSRUW
3XEOLF 6DIHW\ 3ROLFH
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ 6HUYLFHYV
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH
7UDQVSRUWDWLRQ
6DQLWDWLRQ DQG +HDOWK
1HLIKERUKRRG 6HUYLFHV
&DSLWDO 2XWOD\
"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW
&RVW Rl ,VVXDQFH 2
,QWHUHVW

727$/ (;3(1',785(6
(;&(66 '(),&,(1&< 2) 5(9(18(6 29(5 81'(5 (;3(1',785(6
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*29(510(17$/ )81'6
67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6 &RQWLQXHG
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGV

2WKHU 7RWDO

*RYHUQPHORAHUQPHQWDO
*HQHUDO )XQBQGV YXQGV

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

7UDQVIHUV IURP 2WKHU )XQGV

7UDQVIHUV WR 3URSULHWDU\ )XQGV 2

7UDQVIHUV WR 2WKHU )XQGV

3D\PHQW WR 5HIXQGHG %RQG (VFURZ $JHQW 2

3URFHHGV IURP WKH 6DOH RI &DSLWDO $VVHWYV

/HDVHV

6%,7$V

JLQDQFHG 3XUFKDVHV 2

/HDVH 5HYHQXH %RQGV ,VVXHG 2

3UHPLXP RQ %RQGV ,VVXHG 2

727%/ 27+(5 ),1$1&,1* 6285&(6

1(7 &+$1%( ,1 )81 %$/$1&(6

)XQG %DODQFHV DW %HJLQQLQJ RI <HDU
)81 %$/$1&(6 $7 (1' 2) <($5

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKH EDVLF ILQDQ
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5(&21&,/,$7,21 2) 7+( 67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81"' %$/$1&(6
2) *29(510(17$/ )81'6 72 7+( 67$7(0(17 2) $&7,9,7,(6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

I1HW &KDQJH LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQGV SDJH

*RYHUQPHQWDO IXQGVY UHSRUW FDSLWDO RXWOD\V DV H[SHQGLWXUHV +RZHYHU
DVVHWY LV DOORFDWHG RYHU WKHLU HVWLPDWHG XVHIXO OLYHV DQG UHSRUWI
DVVHWY DUH QRW ILQDQFLDO UHVRXUFHVY DQG WKHUHIRUH DUH QRW UHSRUWH
RXWOD\V DQG GRQDWHG DVVHWYV H[FHHGHG GHSUHFLDWLRQ DPRUWL]DWLRQ LQ W

7KH QHW HIIHFW RI YDULRXV PLVFHOODQHRXVY WUDQVDFWLRQV LQYROYLQJ FDSI
GHFUHDVH QHW SRVLWLRQ

5HYHQXHVY DYDLODEOH WR OLTXLGDWH OLDELOLWLHV RI WKH FXUUHQW SHULRG
FXUUHQW \HDU KRZHYHU VXFK DPRXQWYV ZHUH UHFRJQL]J]HG DV UHYHQXH LQ WKH

7KH LVVXDQFH RI ORQJ WHUP GHEW H J ERQGY OHDVHV SURYLGHV FXUUHQW I
WKH UHSD\PHQW RI WKH SULQFLSDO RI ORQJ WHUP GHEW FRQVXPHV WKH FXUUF
IHLWKHU WUDQVDFWLRQ KRZHYHU KDV DQ\ HIITHFW RQ QHW SRVLWLRQ 7KLV DPF
WUHDWPHQW RI ORQJ WHUP GHEW DQG UHODWHG LWHPV

6RPH H[SHQVHV UHSRUWHG LQ WKH 6WDWHPHQW RI $FWLYLWLHV GR QRW UHTXL
FRPSHQVDWHG DEVHQFHYV 13/ DQG WKHUHIRUH DUH QRW DFFUXHG DV H[SHQGL!

,QWHUQDO VHUYLFH IXQGY DUH XVHG WR FKDUJH WKH FRVWY RI DFWLYLWLHV V.
6HUYLFHVY DQG (PSOR\HH %HQHILW 3URJUDPV WR LQGLYLGXDO IXQGV 7KH QHW
UHSRUWHG ZLWK JRYHUQPHQWDO DFWLYLWLHV

&KDQJH LQ 1HW 3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHV SDJH

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKH EDVLF ILQDC
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35235,(7$5< )81'6
67$7(0(17 2) )81 1(7 326,7,21
-XQH
'ROODUV LQ 7KRXVDQGYV

%XVLQHVV 7\SH $FWLYLWLHV (QWHUSULVH )XQ
2WKHU ,QWHUQDO
6HZHL  :DWH! (QWHUSULVH BHUYLFH
8WLO 8WLO )XQGV ~ 7TRWDO )XQGV
$66(76
&XUUHQW $VVHWV
&DVK DQG ,QYHVWPHQWYV
5HFHLYDEOHV
$FFRXQWYV 1HW RI $OORZDQFH IRU 8QFROOHFWLEOHV
&RQWULEXWLRQV 2 2 2 2
$FFUXHG ,QWHUHVW
*UDQWYV 2 2 2
/HDVHYV 2 2
333V 2 2 2
,QYHQWRULHYV 2
7RWDO &XUUHQW $VVHWV
1RQ &XUUHQW $VVHWV
5HVWULFWHG &DVK DQG ,QYHVWPHQWYV 2
3UHSDLG ([SHQVHV 2
/HDVHV 5HFHLYDEOH 2 2
333 5HFHLYDEOH 2 2 2
2WKHU $VVHWYV 2 2 2

&DSLWDO $VVHWV 1RQ 'HSUHFLDEOH
&DSLWDO $VVHWV 'HSUHFLDEOH
7TRWDO 1RQ &XUUHQW $VVHWYV

727%/ $66(76

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

/RVV RQ 5HIXQGLQJ 2 2
23(% 5HODWHG

3HQVLRQ 5HODWHG

727$/ "()(55(' 287)/2:6 2) 5(6285&(6

/,$%,/,7,(6
&XUUHQW /LDELOLWLHYV
$FFRXQWYV 3D\DEOH
$FFUXHG :DJHV DQG %HQHILWYV
, QWHUHVW $FFUXHG RQ /RQJ 7HUP 'HEW
2WKHU $FFUXHG /LDELOLWLHV
/IRQJ 7THUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU

"XH WR 2WKHU )XQGV 2 2 2 2
8QHDUQHG 5HYHQXH 2
1RWHV 3D\DEOH 2 2 2
&XUUHQW /LDELOLWLHV 3D\DEOH IURP 5HVWULFWHG $VVHWV

&XVWRPHU '"HSRVLWV 3D\DEOH 2 2

7TRWDO &XUUHQW /LDELOLWLHYV




&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

35235,(7$5< )81'6
67$7(0(17 2) )81' 1(7 326,7,21 &RQWLQXHG
-XQH
'ROODUV LQ 7KRXVDQGYV

%XVLQHVV 7\SH $FWLYLWLHY (QWHUSULVH )XQ
2WKHU ,QWHUQDO
BHZHL 'DWH! (QWHUSULVH BHUYLFH
8WLO 8WLO YXQGV 7RWDO )XQGV

1RQ &XUUHQW /LDELOLWLHYV

1RQ &XUUHQW /LDELOLWLHV 3D\DEOH IURP 5HVWULFWHG $VVHWYV

'"HSRVLWV $GYDQFHV IURP 2WKHUV 2 2 2
/JRQJ 7HUP /LDELOLWLHV 'XH $IWHU 2QH <HDU

,QWHUIXQG /RDQ 3D\DEOH 2 2 2

&RPSHQVDWHG $EVHQFHV

/LDELOLW\ &ODLPV

/HDVHV 3D\DEOH

6%,7$V 3D\DEOH 2 2

JLOQDQFHG 3XUFKDVH 2EOLJDWLRQV 2 2 2 2

/RDQV 3D\DEOH 2

&RPPHUFLDO 3DSHU 1RWHV 3D\DEOH 2 2 2

1HW 5HYHQXH %RQGV 3D\DEOH 2 2

(VWLPDWHG /DQGILOO &0ORVXUH DQG 3RVWFGRVXUH &DUH 2

1HW 2WKHU 3RVWHPSOR\PHQW %HQHILWY /LDELOLW\

3HQVLRQ /LDELOLWLHV

7RWDO 1RQ &XUUHQW /LDELOLWLHYV

727%1 1,$%,/,7,(6
"()(55(" ,1)/2:6 2) 5(6285&(6

*DLQ RQ 5HIXQGLQJ 2 2 2
/HDVHV 5HODWHG 2 2
333 5SHODWHG 2 2 2
727$/ "(O)(55(" ,1)/2:6 2) 5(6285&(6 2 2
1(7 326,7,21

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV

5HVWULFWHG IRU 'HEW 6HUYLFH 2 2
5HVWULFWHG IRU &0ORVXUH 3RVWFORVXUH ODL2QWHQDQFH 2
5HVWULFWHG IRU 2WKHU 2 2 2

8QUHVWULFWHG
727%$/ 1(7 326,7,21

$GMXVWPHQWY WR UHIOHFW WKH FRQVROLGDWLRQ RI ,QWHUQDO 6HUYLFH )XQG DFWLYLWLHV
&XUUHQW $VVHWYV

,QWHUQDO %DODQFHV

,OQYHQWRULHYV

&XUUHQW /LDELOLWLHV

1HW SRVLWLRQ RI EXVLQHVV W\SH DFWLYLWLHV SDJH

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKH EDVLF ILQDQ



&,7< 2) 6%1 ', (*2

$118%/ &2035(+(16,9( ),131&,$/ 5(32!

35235,(7$5< )81'6

67$7(0(17 2) 5(9(18(6

(;3(16(6 $1' &+$1*(6 ,1 )81' 1(7 326,7,21

JLVFEDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGV

%XVLQHVV 7\SH $FWLYLWLHYV (QWHUSULVH )XQ
2WKHU ,QWHUQDO
BHZHL :DWH! (QWHUSULVH BHUYLFH
8WLO 8WLO YXQGV 7RWDO )XQGV
23(5%$7,1* 5(9(18(6
6DOHV RI :DWHU 2 2 2
&KDUJHV IRU 6HUYLFHV
/HDVHV 2 2 2
2WKHU

727%/ 23(5%$7,1* 5(9(18(6

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

ODLQWHQDQFH DQG 2SHUDWLRQV
$GPLQLVWUDWLRQ
6DODULHY DQG (PSOR\HH %HQHILWYV
ODWHULDOV DQG 6XSSOLHV
&RQWUDFWXDO 6HUYLFHV
,QIRUPDWLRQ 7HFKQRORJ\
(QHUJ\ DQG 8WLOLWLHYV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
%HQHILW DQG &ODLP ([SHQVHV
2WKHU ([SHQVHV

727%/ 23(5$7,1* (;3(16(6

23(5%$7,1* ,1&20( /266

12123(5%$7,1* 5(9(18(6 (;3(16(6
(DUQLQJV RQ ,QYHVWPHQWYV
JHGHUDO *UDQW $VVLVWDQFH
2WKHU $JHQF\ *UDQW $VVLVWDQFH

2 2

2 2

2 2 2

2 2 2

*DLQ /RVV RQ 6DOH 5HWLUHPHQW RI &DSLWDO $VVHWYV
IHDVHV

333V

"HEW 6HUYLFH ,QWHUHVW

2WKHU

727$/ 12123(5$7,1* 5(9(18(6 (;3(16(6 1(7

,1&20( /266 %()25( &2175,%87,216 $1' 75$16)(56

&DSLWDO &RQWULEXWLRQV
7UDQVIHUV IURP 2WKHU )XQGV
7UDQVIHUV IURP *RYHUQPHQWDO )XQGYV
7UDQVIHUV WR 2WKHU )XQGV

727%/ &2175,%87,216 $1' 75%$16)(56

&+$1*( ,1 1(7 326,7,21

1HW 3RVLWLRQ DW %HJLQQLQJ RI <HDU
&KDQJH LQ $FFRXQWLQJ 3ULQFLSOH

DV BUHYLRXVO\ 5HSRUWHG

*$6%

1(7 326,7,21 $7 %(*,11,1* 2) <($5

5(67$7("

1(7 326,7,21 $7 (1' 2) <($5

$GMXVWPHQWY WR UHIOHFW WKH FRQVROLGDWLRQ RI ,QWHUQDO 6HUYLFH )XQG DFWLYLWLHV

$OORFDWHG 2SHUDWLQJ ,QFRPH
(DUQLQJV RQ ,QYHVWPHQWYV
7UDQVIHUV 1HW

&KDQJH LQ QHW SRVLWLRQ RI EXVLQHVYV W\SH DFWLYLWLHV SDJH

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKH EDVLF ILQDC
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&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

35235,(7$5< )81'6
67$7(0(17 2) &$6+ )/2:6
JLVFDO <HDU (QGHG -XQH

'ROODUV LQ 7KRXVDQGV

%XVLQHVYV 7\SH $FWLYLWLHV (QWHUSULVI

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

SHFHLSWV IURP &XVWRPHUV DQG 8VHUV
S5HFHLSWV IURP ,QWHUIXQG 6HUYLFHV 3URYLGHG
3D\PHQWYV WR 6XSSOLHUV

3D\PHQWYV WR (PSOR\HHV

3D\PHQWYV IRU ,QWHUIXQG 6HUYLFHV 8VHG

1(7 &$6+ 3529,'(" %< 23(5$7,1* $&7,9,7,(6

&$6+ )/2:6 )520 121&%$3,7$/ ),1$1&,1* $&7,9,7,(6
7UDQVIHUV IURP 2WKHU )XQGV
7UDQVIHUV IURP *RYHUQPHQWDO )XQGV 2 2
7UDQVIHUV WR 2WKHU )XQGV
2SHUDWLQJ *UDQWV 2 2
3URFHHGV IURP $GYDQFHV DQG 'HSRVLWYV 2 2 2
3D\PHQWYV IRU $GYDQFHV DQG 'HSRVLWYV 2 2

1(7 &$6+ 3529,'(" %< 86(' )25 121&$3,7$/),1$1&,1* $&7,9,7,(6

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

3URFHHGV IURP 1RWHV DQG /RDQV 2 2
3URFHHGV IURP &RPPHUFLDO 3DSHU 2 2 2
3URFHHGV IURP 5HYHQXH %RQGV 2 2 2
3URFHHGV IURP &DSLWDO *UDQWY DQG &RQWULEXWLRQV 2 2
3URFHHGV IURP WKH 6DOH RI &DSLWDO $VVHWYV 2 2

&ROOHFWLRQV IURP /HDVLQJ $FWLYLW\ 2 2 2
&ROOHFWLRQV IURP 333 $FWLYLW\ 2 2 2
$FTXLVLWLRQ RI &DSLWDO $VVHWV

3ULQFLSDO 3D\PHQWV RQ /HDVHV

3ULQFLSDO 3D\PHQWV RQ 6%,7$V 2 2

3ULQFLSDO 3D\PHQWV RQ )LQDQFHG 3XUFKDVHV 2 2 2 2
3ULQFLSDO 3D\PHQWV RQ 1RWHV DQG /RDQV 2
3ULQFLSDO 3D\PHQWV RQ 5HYHQXH %RQGYV 2 2
,QWHUHVW 3DLG RQ /RQJ 7HUP 'HEW
1(7 &$6+ 3529,'(' %< 86(' )25 &$3,7$/ $1' 5(/$7(' ),1$1&,1* $&7,9,7,(6
&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6

6DOHV Rl ,QYHVWPHQWYV 2
3XUFKDVHV Rl ,QYHVWPHQWYV 2
,QWHUHVW 5HFHLYHG RQ ,QYHVWPHQWYV
1(7 &$6+ 3529,'(" %< 86(' )25 ,19(67,1* $&7,9,7,(6
1HW ,QFUHDVH 'HFUHDVH LQ &DVK DQG &DVK (TXLYDOHQWYV
&DVK DQG &DVK (TXLYDOHQWYV DW %HJLQQLQJ RI <HDU
&$6+ $1' &$6+ (48,9%/(176 $7 (1' 2) <($5
5HFRQFLOLDWLRQ Rl &DVK DQG &DVK (TXLYDOHQWY DW (QG Rl <HDU WR WKH 6WDWHPHQW
Rl )XQG 1HW 3RVLWLRQ

&DVK DQG ,QYHVWPHQWYV

5HVWULFWHG &DVK DQG ,QYHVWPHQWYV 2

/HVV ,QYHVWPHQWY 1RW OHHWLQJ WKH 'HILQLWLRQ RI &DVK (TXLYDOHQWYV 2

7278/ &$6+ $1' &$6+ (48,98/(176 $7 (1' 2) <($5




&,7< 2) 6%1 ', (*2

35235,(7$5< )81'6
67$7(0(17 2) &$6+ )/2:6 &RQWLQXHG
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

%XVLQHVV 7\SH $FWLYLWLHYV

$118%/ &2035(+(16,9( ),131&,$/ 5(32!

(QWHUSULVI

2WKHU ,QWH

6HZH :DWH (QWHUSULVH 6HUY

8WLO 8WLC )XQGV T7RWDO )XQG

5HFRQFLOLDWLRQ RI 2SHUDWLQJ ,QFRPH WR 1HW &DVK 3URYLGHG E\ 2SHUDWLQJ $FWL

2SHUDWLQJ ,QFRPH /RVYV

$GMXVWPHQWY WR 5HFRQFLOH 2SHUDWLQJ ,QFRPH /RVV WR 1HW &DVK 3URYLGHG E\ 2SHUDWI

$FWLYLWLHV

'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

2WKHU 1RQRSHUDWLQJ 5HYHQXHYV

,QFUHDVH 'HFUHDVH LQ $VVHWV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
$FFRXQWY 5HFHLYDEOH 1HW

'XH WR 2WKHU )XQGV 2 2
&RQWULEXWLRQV 5HFHLYDEOH 2 2 2
,QYHQWRULHV 2 2

B3UHSDLG ([SHQVHV
23(% 5HODWHG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
3HQVLRQ 5HODWHG '"HIHUUHG 2XWIORZV RI 5HVRXUFHV

,QFUHDVH 'HFUHDVH LQ /LDELOLWLHYV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

$FFRXQWYV 3D\DEOH
$FFUXHG :DJHV DQG %HQHILWYV

2WKHU $FFUXHG /LDELOLWLHV 2 2
,QWHUIXQG /RDQ 3D\DEOH 2 2
'XH WR 2WKHU $JHQFLHYV 2
8QHDUQHG 5HYHQXH

&RQWUDFW '"HSRVLWYV 2 2

&RPSHQVDWHG $EVHQFHYV

/LDELOLW\ &ODLPV

(VWLPDWHG /DQGILOO &0RVXUH DQG 3RVWFORVXUH?2&DUH 2
1HW 23(% /LDELOLW\

SBHQVLRQ /LDELOLWLHYV

3HQVLRQ 5HODWHG 'HIHUUHG ,QIORZV RI 5HVRXUFHV 2

7TRWDO $GMXVWPHQWYV

1(7 &$6+ 3529,'(" %< 23(5%$7,1* $&7,9,7,(6

1RQFDVK ,QYHVWLQJ &DSLWDO DQG )LQDQFLQJ $FWLYLWLHV
$FTXLVLWLRQ RI &DSLWDO $VVHWV

$PRUWL]IDWLRQ RI %RQG 3UHPLXPV 'LVFRXQWYV DQG 5HIXQGLQJV 2
&DSLWDO $VVHW $FTXLVLWLRQV 5HODWHG WR $FFRXQWYV 3D\DEOH

&DSLWDO $VVHWYV $FTXLUHG WKURXJK )LQDQFHG 3XURKDVHV 2 2
&DUU\LQJ 9DOXH Rl BHWLUHG &DSLWDO $VVHWYV 2

&KDQJH LQ )DLU 9DOXH Rl ,QYHVWPHQWYV
'"HYHORSHU &RQWULEXWHG DQG 'RQDWHG &DSLWDO $VVHWYV

,QWHUHVW )XQG &UHGLWV IRU '"HEW 6HUYLFH 3D\PHQWYV 2
/IRDQ ,QWHUHVW &RQYHUWHG WR 3ULQFLSDO 2 2
5LJKW WR 8VH /HDVHG $VVHWYV $FTXLUHG 2 2
5LJKW WR 8VH 6%,7% $VVHWYV $FTXLUHG 2 2
5LJKW WR 8VH 6%,7$%$ $VVHWYV 5HWLUHG 2 2
7UDQVIHUV RI &DSLWDO $VVHWYV )URP *RYHUQPHQWD® $FWLYRWLHV 2
7UDQVIHUV RI &DSLWDO $VVHWV 7R )URP 2WKHU )XQGV 2

2

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW Rl WKH EDVLF ILQDQ
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),'8&,$5< )81'6
67$7(0(17 2) ),'8&,$5< 1(7 326,7,21
-XQH
'ROODUV LQ 7KRXVDQGYV

7UXVW )XQGV

3ULYDWH &XVWRGLDO
3HQVLRQ 3XUSRVH )XQGV
$66(76
&DVK DQG ,QYHVWPHQWYV
&DVK DQG ,QYHVWPHQWYV ZLWK &XVWRGLDQ )LVFDO $JHQW 2 2
,QYHVWPHQWY DW )DLU 9DOXH
'RPHVWLF )L[HG ,QFRPH 6HFXULWLHV 2 2
,QWHUQDWLRQDO )L[HG ,QFRPH 6HFXULWLHV 2 2
"RPHVWLF (TXLW\ 6HFXULWLHV 2 2
,QWHUQDWLRQDO (TXLW\ 6HFXULWLHYV 2 2
*OREDO )L[HG ,QFRPH 6HFXULWLHYV 2 2
*OREDO (TXLW\ 6HFXULWLHYV 2 2
5HDO (VWDWH 2 2
3ULYDWH (TXLW\ DQG ,QIUDVWUXFWXUH 2 2
5SHFHLYDEOHYV
6SHFLDO $VVHVVPHQWYV 2 2
&RQWULEXWLRQV 2 2
$FFUXHG ,QWHUHVW
1RWHV DQG &RQWUDFWYV 2 2
6HFXULWLHV 6ROG 2 2
$GYDQFHV WR 2WKHU $JHQFLHV 2 2
3UHSDLG ([SHQVHYV 2
BHFXULWLHV /HQGLQJ &ROODWHUDO 2 2
SHVWULFWHG &DVK DQG ,QYHVWPHQWYV 2
&DSLWDO $VVHWV 1RQ 'HSUHFLDEOH 2 2
&DSLWDO $VVHWYV 'HSUHFLDEOH 2

727%/ $66(76
"()(55(' 287)/2:6 2) 5(6285&(6

/RVV RQ 5HIXQGLQJ 2 2
1,$%,/,7,(6

$FFRXQWV 3D\DEOH 2
$FFUXHG :DJHV DQG %HQHILWYV 2 2
,QWHUHVW $FFUXHG RQ /RQJ 7THUP 'HEW 2 2
6XQGU\ 7UXVW $JHQF\ /LDELOLWLHV 2 2
2WKHU $FFUXHG /LDELOLWLHYV 2 2
6XSSOHPHQWDO %HQHILWYV 3D\DEOH 2 2
BHFXULWLHYV /HQGLQJ 2EOLJDWLRQV 2 2
6HFXULWLHV 3XUFKDVHG 2 2
/JRQJ 7HUP /LDELOLWLHV 'XH $IWHU 2QH <HDU

/JLDELOLW\ &ODLPV 2 2

"XH WR %RQGKROGHUYV 2

727%/ 1,$%,/,7,(6
"()(55(" ,1)/2:6 2) 5(6285&(6

*DLQ RQ 5HIXQGLQJ 2 2
1(7 326,7,21 '(),&,7

5SHVWULFWHG IRU 3HQVLRQ %HQHILWV 2 2
5SHVWULFWHG IRU 2WKHU 2

727$/ 1(7 326,7,21 '(),&,7

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKH EDVLF ILQDQ



&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

),'8&,$5< )81'6
67$7(0(17 2) &+$1*(6 ,1 ),'8&,$5< 1(7 326,7,21
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

7UXVW )XQGV

SBULYDWH&XVWRGLDO
BHQVLRQ 3XUSRVH )XQGV

$'',7,216
(PSOR\HU &RQWULEXWLRQV 2 2
30DQ OHPEHU &RQWULEXWLRQV
(PSOR\HH &RQWULEXWLRQV 2 2
'523 &RQWULEXWLRQV 2 2
5HGHYHORSPHQW 3URSHUW\ 7D[ 7UXVW )XQG 2 2
6SHFLDO $VVHVVPHQWYV 2 2

(DUQLQJV /RVVHV RQ ,QYHVWPHQWYV

,QYHVWPHQW ,QFRPH

,QYHVWPHQW ([SHQVH 2 2
1HW ,QFUHDVH LQ )DLU 9DOXH RI ,QYHVWPHQWYV 2 2
1HW (DUQLQJV RQ ,QYHVWPHQWYV

6HFXULWLHV /HQGLQJ ,QFRPH

*URVV (DUQLQJV 2 2
%RUURZHU 5HEDWHY DQG %DQN &KDUJHV 2 2

1HW 6HFXULWLHV /HQGLQJ ,QFRPH 2 2
2WKHU ,QFRPH 2 2
727%/ $',7,216
"('8&7,216

(QIRUFHDEOH 2EOLJDWLRQ 3D\PHQWYV 2 2
,QWHUHVW RQ /RQJ 7HUP 'HEW 2 2
'523 ,QWHUHVW ([SHQVH 2 2
%HQHILW DQG &ODLP 3D\PHQWYV 2 2
'LVSRVDO RI $VVHWYV 2 2
3DLG WR %RQGKROGHUYV 2 2
$GPLQLVWUDWLRQ 2
'"HSUHFLDWLRQ 2 2
2WKHU ([SHQVHV 2 2

727%/ '('8&7,216

&+$1*( ,1 1(7 326,7,21

1HW 3RVLWLRQ 'HILFLW DW %HJLQQLQJ RI <HDU
1(7 326,7,21 '(),&,7 $7 (1' 2) <($5

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKH EDVLF ILQDQFLDOC
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127(6 72 7+( %$6,& ),1$1&,$/ 67$7(0(176
J)LVFDO <HDU (QGHG -XQH

6800%5< 2) 6,*1,),&%$17 $&&2817,1* 32/,&,(6 'ROODUV LQ 7TKRXVDQGV

7KH &LW\ DGRSWHG LWV FXUUHQW FKDUWHU RQ $SULO DQG RSHU
WKH &KDUWHU KDV EHHQ DPHQGHG PDQ\ WLPHV

7KH DFFRXQWLQJ SROLFLHV RI WKH &LW\ FRQIRUP WR DFFRXQWLQJ SUL
DSSOLFDEOH WR JRYHUQPHQWDO XQLWYV 7KH IROORZLQJ LV D VXPPDU\

D

&

J)LODQFLDO 5HSRUWLQJ (QWLW\

$V UHTXLUHG E\ *$$3 WKHVH ILQDQFLDO VWDWHPHQWY SUHVHQW Wt
SULPDU\ JRYHUQPHQW ZKLOH HQWLWLHV IRU ZKLFK WKH SULPDU\ JR
FRPSRQHQW XQLWV &RPSRQHQW XQLWVYV FDQ EH EOHQGHG ZLWK WKF

$ EOHQGHG FRPSRQHQW XQLW LV D OHJDOO\ VHSDUDWH HQWLW\ ZK
FRPSRQHQW XQLW LV FRQVLGHUHG WR EH DQ LQWHJUDO SDUW RI WK
WKHVH FLUFXPVWDQFHV WKH HQWLW\ DQG WKH SULPDU\ JRYHUQF
EHQHILW EXUGHQ UHODWLRQVKLS H[LVWV WKH HQWLW\ DQG WKH
PDQDJHPHQW RI WKH SULPDU\ JRYHUQPHQW KDV RSHUDWLRQDO UHYV
H[FOXVLYHO\ RU DOPRVW H[FOXVLYHO\ WKH SULPDU\ JRYHUQPHQW
HQWLUHO\ IURP UHVRXUFHV RI WKH SULPDU\ JRYHUQPHQW RU w
SULPDU\ JRYHUQPHQW LV WKH VROH FRUSRUDWH PHPEHU DV LGHQW
FRPSRQHQW XQLWYV DUH UHSRUWHG DV IXQGV RI WKH SULPDU\ JRYHU

$ GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLW GRHV QRW IXQFWLRQ
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY LQ D FROXPQ VHSDUD)
FRPSRQHQW XQLWV ZKLFK DUH QRW LQFOXGHG LQ WKH JRYHUQPHQW
RI WKH SULPDU\ JRYHUQPHQW DQG DUH UHSRUWHG DV ILGXFLDU\ IXQ
RWKHUV WKDW FDQQRW EH XVHG WR VXSSRUW WKH JRYHUQPHQWTYV R

,QFOXGHG ZLWKLQ WKH UHSRUWLQJ HQWLW\ DV EOHQGHG FRPSRQHQ'
&RQYHQWLRQ &HQWHU ([SDQVLRQ )LQDQFLQJ $XWKRULW\

3XEOLF )DFLOLWLHV )LQDQFLQJ $XWKRULW\ Rl WKH &LW\ Rl 6DQ 'L}
6DQ 'LHJR &RQYHQWLRQ &HQWHU &RUSRUDWLRQ ,QF

2WD\ OHVD (QKDQFHG ,QIUDVWUXFWXUH )LQDQFLQJ 'LVWULFW 3XEC
&LW\ Rl 6DQ 'LHJR 7TREDFFR 6HWWOHPHQW 5HYHQXH )XQGLQJ &RUS

+H + +H +H ++

EULHI GHVFULSWLRQ RI HDFK EOHQGHG FRPSRQHQW XQLW IROORZV

7KH &RQYHQWLRQ &HQWHU ([SDQVLRQ )LQDQFLQJ $XWKRULW\ &&()$
8QLILHG 3RUW 'LVWULFW 3RUW WR DFTXLUH DQG FRQVWUXFW WKH |
E\ D ERDUG FRQVLVWLQJ RI WKH OD\RU WKH &LW\ ODQDJHU &KLHI 28
Rl WKH %RDUG RI &RPPLVVLRQHUV IRU WKH 3RUW 7KH &&()$ SURY
UHSRUWHG DV D JRYHUQPHQWDO IXQG

7KH 3XEOLF )DFLOLWLHYV )LQDQFLQJ $XWKRULW\ RI WKH &LW\ RI 6DQ
5HGHYHORSPHQW $JHQF\ WR DFTXLUH DQG FRQVWUXFW SXEOLF FD
6 XFFHVVRU $JHQF\ DQG WKH +RXVLQJ $XWKRULW\ RI WKH &LW\ RI 6
FRPSRVHG RI WKH PHPEHUV RI WKH &LW\ &RXQFLO 3))$ SURYLGHV \
IXQGV LV UHSRUWHG DV D JRYHUQPHQWDO DFWLYLW\ DQG ILQDQFLQJ

6DOLHJR &RQYHQWLRQ &HQWHU &RUSRUDWLRQ ,QF 6'&&& LV D QRV
PDUNHW RSHUDWH DQG PDLQWDLQ WKH 6DQ 'LHJR &RQYHQWLRQ &H
WKH 6DQ 'LHJR &LW\ &RXQFLO LQ DFFRUGDQFH ZLWK WKH &KDUWHU I
PHPEHUV WR WKH %RDUG Rl 'LUHFWRUV RI 6'&&& ,Q DFFRUGDQFH
DOORFDWHY WR 6'&&& DSSURYHG EXGJHWDU\ DPRXQWYV IRU PDUNHW
6'&&& LV UHSRUWHG DV DQ HQWHUSULVH IXQG &RPABDNWH WW D Q G LD
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7KH 2WD\ OHVD (QKDQFHG ,QIUDVWUXFWXUH )LQDQFLQJ 'LVWULFW (
'LVWULFW 3XEOLF )LQDQFLQJ $XWKRULW\ (,)'3)$ ZHUH ERWK HVWDE
LQIUDVWUXFWXUH DQG FRPPXQLW\ EHQHILW SURMHFWYV DXWKRUL]JHC
*RYHUQPHQW &RGH VHFWLRQV WKURXJK 7KH (,)'3)$ ERD
FRQVLVWY RI WKUHH PHPEHUV Rl WKH &LW\ &RXQFLO DQG WZR PHPE
BHUYLFHY SURYLGHG SULPDULO\ EHQHILW WKH 2WD\ OHVD DUHD RI W

7KH &LW\ Rl 6DQ 'LHJR 7TREDFFR 6HWWOHPHQW 5HYHQXH )XQGLQJ &RL
HVWDEOLVKHG LQ IRU WKH SXUSRVH RI DFTXLULQJ WKH WREDFF
&DOLIRUQLD SXUVXDQW WR WKH ODVWHU 6HWWOHPHQW $JUHHPHQW
VHWWOHPHQW UHYHQXHV GXH WR WKH &LW\ 765)& LV JRYHUQHG E
2IILFHU WKH &KLHI )LQDQFLDO 2IILFHU DQG RQH LQGHSHQGHQW GL!I
UHPDLQLQJ GLUHFWRUV 765)& LV UHSRUWHG DV D JRYHUQPHQWDO |

7KH &LW\ KDV RQH ILGXFLDU\ FRPSRQHQW XQLW

1

7KH 6DQ 'LHJR &LW\ (PSOR\HHVY 5HWLUHPHQW B6\WWHP 6'&(56 ZDV
LQGHSHQGHQW TXDOLILHG VLQJOH HPSOR\HU JRYHUQPHQWDO GHILC
&RXQW\ 5HIJLRQDO $LUSRUW $XWKRULW\ $LUSRUW  6'&(567 %RDUG
*URXS 7UXVW HIIHFWLYH -XO\ 8QGHU WKH *URXS 7TUXVW WKH ¢
DVVHWV SRROHG IRU LQYHVWPHQW SXUSRVHV RQO\ 6'&(56 DOVR SU
RI WKH &LW\ 6'&(56 LV D OHJDOO\ VHSDUDWH ILGXFLDU\ FRPSRQH(
$GPLQLVWUDWLRQ HLJKW RI ZKLFK DUH DSSRLQWHG E\ WKH &LW\ DC
GLUHFWLRQ RI WKH HOHFWHG RIILFLDOV RU DSSRLQWHG PDQDJHUV
RYHUVLJKW RI 6'&(56 RU LWV ILQDQFLDO UHSRUWV 6'&(56 SURYLGH
WUXVW IXQG &RPSOHWH VWDQG @QDQR@O VWDWHPHQWYV DI

7KH &LW\ KDV RQH GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLW

s

7KH 6DQ 'LHJR +RXVLQJ &RPPLVVLRQ 6'+& LV DIJRYHUQPHQWDO DJt

RQ '"HFHPEHU LQ DFFRUGDQFH ZLWK WKH +RXVLQJ $XWKRU
VHUYH ORZ bQG PRGHUDWH LQFRPH SHUVRQV E\ SURYLGLQJ UHQWDO
LQGLYLGXDOV DQG QRW IRU SURILW RUJDQL]DWLRQV WR FUHDWH DQ
+RXVLQJ $XWKRULW\ +RXVLQJ $XWKRULW\ ZKLFK LV FRPSRVHG RI V
$XWKRULW\ LV DVVLVWHG E\ D %RDUG Rl &RPPLVVLRQHUV D VHYHQ F
WKH &LW\ &RXQFLO 7TKH +RXVLQJ $XWKRULW\ KDV ILQDO DXWKRULV
GLVFUHWHO\ SUHVHQWHG EHFDXVH WKH &LW\ DSSRLQWV WKH YRWLQ
DQG 6'+& SURYLGHV LWV VHUYLFHY GLUHFWO\ WR WKH SXEOLF

6'+& KDV VL[ //& EOHQGHG FRPSRQHQW XQLWV RQH F &DOLIRUC
WZHQW\ WKUHH GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLWYV ZKLFK
SUHVHQWHG FRPSRQHQW XQLWY DUH ILQDQFLDOO\ DQG OHJDOO\ VH:
XQLWY UHIOHFW WKH ILQDQFLDO UHSRUWLQJ HQWLW\ RI FRQVROLGEL
HQWLWLHV

+RXVLQJ '"HYHORSPHQW 3DUWQHUV RI 6DQ 'LHJR +'3 +'3 1HZ 3DOI
+'3 ODVRQ +RXVLQJ &RUSRUDWLRQ +'3 9LOODJH 1RUWK
&DVD &ROLQD /3 +'3 :HVW 3DUN /3

/JRIDQ 'HYHORSPHQW ,, /3 +'3 :HVW 3DUN ODQDJHPH:
+'3 %URDGZD\ /3 +'3 4AXDOLW)\ ,QQ //&

+'3 &KXUFKLOO /3 +'3 7TRZQ DQG &RXQWU\ /3
+'3 3BDUNHU .LHU //& +'3 7RZQ DQG &RXQWU\ //&
+'3 1HZ 3DODFH /3 +'3 ODULQHU V 9LOODJH /3
/JRIDQ 'HYHORSPHQW ODQDJHPHQW //& +'3 ODULQHU V 9LOC
+'3 %URDGZD\ ODQDJHPHQW //& +'3 &DVD &ROLQD 0DQDJ
+'3 &KXUFKLOO //& +'3 $'8 //&

+'3 ,VODQG 9LOODJH //&

&RPSOHWH VWDQG DORQH ILQAXZFYORKRFVRMDWHPHQWY DUH DYDLODEOH
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(DFK EOHQGHG DQG GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLW RI
6'+&fV GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLWYV ZKLFK KDYH D °

E *RYHUQPHQW :LGH DQG )XQG )LQDQFLDO 6WDWHPHQWYV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY L H WKH 6WDW
LQIRUPDWLRQ RQ DOO RI WKH QRQ ILGXFLDU\ DFWLYLWLHV RI WKH
*RYHUQPHQWDO DFWLYLWLHY DUH QRUPDOO\ VXSSRUWHG E\ WD[HV |
EXVLQHVYV W\SH DFWLYLWLHY ZKLFK UHO\ WR D VLJQLILFDQW H[WHQ
UHSRUWHG GLVFUHWHO\ IURP 6'+& D OHJDOO\ VHSDUDWH FRPSRQHQ'

7KH 6WDWHPHQW RI $FWLYLWLHY GHPRQVWUDWHY WKH GHJUHH WR Z
SURJUDP UHYHQXHV 'LUHFW H[SHQVHVY DUH WKRVH WKDW DUH FOHD
UHSRUWHG LQFOXGH DGPLQLVWUDWLYH DQG RYHUKHDG FKDUJHV 3L
SXUFKDVH XVH RU GLUHFWO\ EHQHILW IURP JRRGV VHUYLFHV RU ¢
DQG FRQWULEXWLRQV WKDW DUH UHVWULFWHG WR PHHWLQJ WKH R.
7D[HV DQG RWKHU UHYHQXHVY WKDW GR QRW TXDOLI\ DV SURJUDP UH"®

6HSDUDWH ILQDQFLDO VWDWHPHQWY DUH SURYLGHG IRU JRYHUQPHQ
DUH H[FOXGHG IURP WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQ
HOQWHUSULVH IXQGY DUH UHSRUWHG DV VHSDUDWH FROXPQV LQ WKH

F OHDVXUHPHQW )REXV %DVLYV RI $FFRXQWLQJ DQG )LQDQFLDO 6WDWF

*RYHUQPHIQWDZALFEHD OVWDDWBRHYWE XVLQJ WKH HFRQRPLF UHVRXUFH
RI DFFRXQWLQJ B5HYHQXHV DUH UHFRUGHG ZKHQ HDUQHG DQG H[SH
WLPLQJ Rl UHODWHG FDVK IORZV 3URSHUW\ WD[HV DUH UHFRJQL]H
VLPLODU LWHPV DUH UHFRJQL]HG DV UHYHQXH DV VRRQ DV DOO HOLJ

$V D JHQHUDO UXOH WKH HIIHFW RI LQWHUIXQG DFWLYLW\ KDV Etl
([FHSWLRQV WR WKLV JHQHUDO UXOH DUH SD\PHQWY LQ OLHX RI WD[
RI WKH &LW\ (OLPLQDWLRQ RI WKHVH FKDUJHVY ZRXOG GLVWRUW WKH

*RYHUQPHOQW.ODO® QRDBY VWDWHPHQWY DUH UHSRUWHG XVLQJ WKH FX
PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ 5HYHQXHYV DUH UHFRJQ
5HYHQXHV DUH FRQVLGHUHG WR EH DYDLODEOH ZKHQ WKH\ DUH FRO
OLDELOLWLHV RI WKH FXUUHQW SHULRG S5HYHQXHV ZKLFK DUH FRC
WD[HV VSHFLDO DVVHVVPHQWY FROOHFWHG YLD SURSHUW\ WD[HV
IHHV ILQHV IRUIHLWXUHY DQG SHQDOWLHYV UHQWY DQG FRQFHVVLR
WKH\ DUH UHFHLYHG ZLWKLQ GD\V IURP WKH HQG RI WKH ILVFDO \H

ILFHQVHY DQG SHUPLWYV SDUNLQJ FLWDWLRQV DQG VRPH PLVFHOOL
EHFDXVH WKH\ JHQHUDOO\ DUH QRW PHDVXUDEOH XQWLO DFWXDOO\

([SHQGLWXUHY DUH UHFRJQL]J]HG ZKHQ WKH UHODWHG IXQG OLDELOLYV
GHEW ZKLFK DUH UHFRJQL]JHG ZKHQ GXH DQG HPSOR\HH DQQXDC
UHFRUGHG LQ WKH SHULRG GXH DQG SD\DEOH VLQFH VXFK DPRXQWYV
UHVRXUFHV *HQHUDO FDSLWDO DVVHW DFTXLVLWLRQV DUH UHSRUW!

7KH JRYHUQPHQWDO IXQGV ILQDQFLDO VWDWHPHQWY GR QRW SUHVH
RI WKH *RYHUQPHQWDO )XQGV %DODQFH 6KHHW WR WKH *RYHUQPHQ
ERQG SUHPLXPV DQG GLVFRXQWY DUH UHIOHFWHG DV RWKHU ILQDQ]|
LVVXHG

3HUPDQHQW IXQGVY FRPPRQO\ UHIHUUHG WR DV HQGRZPHQW IXQGYV
OHJDOO\ UHVWULFWHG WR WKH H[WHQW WKDW RQO\ HDUQLQJV DQG
&LW\ KDV UHFHLYHG HQGRZPHQWYV IRU YDULRXV SURJUDPV D OLVW
&RPELQLQJ DQG ,QGLYLGXDO )XQG )LQDQFLDO 6WDWHPHQWYV DQG ¢
1RQVSHQGDEOH )XQG %DODQFH ,QYHVWPHQW HDUQLQJV DYDLODEO
IXQG OHYHO ILQDQFLDO VWDWHPHQWY DQG DV 1HW 3RVLWLRQ 5HVW
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RI 1HW 3RVLWLRQ )XQGV DUH VSHQW LQ DFFRUGDQFH ZLWK WKH
HQGRZPHQW IXQG LQYHVWPHQW HDUQLQJV LQ &DOLIRUQLD 3UREDWH

7KH IROORZLQJ LV WKH &LW\TV RQO\ PDMRU JRYHUQPHQWDO IXQG

*HQHUDO K BHQHUDO )XQG LV WKH SULQFLSDO RSHUDWLQJ IXQG RI
H[FHSW WKRVH UHTXLUHG WR EH DFFRXQWHG IRU LQ DQRWKHU IXQG

SURSULHWDRDQDOQFQG® VWDWHPHQWY DUH UHSRUWHG XVLQJ WKH HFRC
EDVLV RI DEBRMOWLQJ UHYHQXHY DQG H[SHQVHV DUH GLVWLQJXLVKFE
HISHQVHV JHQHUDOO\ UHVXOW IURP SURYLGLQJ VHUYLFHY DQG SURC
SULQFLSDO RQJRLQJ RSHUDWLRQYV 7KH SULQFLSDO RSHUDWLQJ UH’
VDOHVY DQG VHUYLFHYV 2SHUDWLQJ H[SHQVHV IRU SURSULHWDU\ IXQ
DQG GHSUHFLDWLRQ RQ FDSLWDO DVVHWYV $00 UHYHQXHYV DQG HJ[
UHYHQXHVY DQG H[SHQVHV 7KH &LW\ KDV WZR W\SHV RI SURSULHWDL

7KH &LW\ KDV WZR PDMRU HQWHUSULVH IXQGV

6HZHU SWLOKW\KXKDHU 8WLOLW\ )XQG LV XVHG WR DFFRXQW IRU WKH
VHZHU V\VWHP 7TKH &LW\YV 6HZHU 8WLOLW\ )XQG LQFOXGHV DFWL
PXQLFLSDOLWLHYVY DQG RWKHU XWLOLW\ GLVWULFWV 3DUWLFLSDWLQ.

:DWHU S8WLOLKH )R@YEU 8WLOLW\ )XQG LV XVHG WR DFFRXQW IRU F
EHWWHUPHQWY H[SDQVLRQ RI IDFLOLWLHY DQG SD\PHQWYV QHFHVYV
SURMHFW DQG ORFDO VRXUFHV DQG VXSSO\LQJ ZDWHU WR LWV FXV\

. QWHUQDO 6HUKHY¥H )XQGV DFFRXQW IRU IOHHW YHKLFOHY DQG WUDC
WR &LW\ GHSDUWPHQWY RQ D FRVW UHLPEXUVHPHQW EDVLV ,QWH!
PDQDJHPHQW XQHPSOR\PHQW LQVXUDQFH XQXVHG FRPSHQVDWRU\
ZKLFK GHULYH UHYHQXHV IURP UDWHV FKDUJHG WR EHQHILWLQJ GHS
LQWHUQDO VHUYLFH IXQG

JLGXFLD WDUKQXEWG WR DFFRXQW IRU DVVHWV KHOG E\ WKH &LW\ LQ D
RUJDQL]DWLRQV DQG RU RWKHU JRYHUQPHQWDO XQLWV DQG LQFO
JLGXFLDU\ IXQGY DUH UHSRUWHG XVLQJ WKH HFRQRPLF UHVRXUFHYV
J)LGXFLDU\ IXQGV DQG ILGXFLDU\ FRPSRQHQW XQLWV DUH H[FOXGHG
WKUHH W\SHV RI ILGXFLDU\ IXQGVY SHQVLRQ WUXVW SULYDWH SXUSF

SBHQVLRQ 7TUXKWVIKQXQGY DFFRXQW IRU 6'&(56 D ILGXFLDU\ FRPSRQH
GHDWK EHQHILWYV IRU WKH &LW\ 3RUW DQG $LUSRUW $XWKRULW\

SBULYDWH 3XUSRVHKLTUXMWNG )XODNG HVWDEOLVKHG WR DFFRXQW IRU WKH
$IJHQF\ 7KH 6XFFHVVRU $JHQF\ ZDV HVWDEOLVKHG WR KROG WKH IR
DVVHWV XQWLO WKH\ DUH GLVWULEXWHG WR RWKHU XQLWY RI VWDW
DGPLQLVWHU WKH SD\PHQWY RI WKH IRUPHU 5'$V REOLJDWLRQV  3X
DIJHQFLHY LQ WKH 6WDWH RI &DOLIRUQLD JHQHUDOO\ FDQQRW HQWH!
&LW\ ZDV GHVLJQDWHG WR VHUYH DV WKH 6XFFHVVRU $JHQF\ VXEMHF

EXVWRGLDODKHMHGMXQGY DFFRXQW IRU DVVHWY KHOG E\ WKH &LW\ DV
RWKHU JRYHUQPHQWY LQFOXGLQJ DVVHW IRUIHLWXUHY DQG &RPPXQ

G B3URSHUW\ 7D[HV

7KH &RXQW\ Rl 6DQ 'LHJR &RXQW\ DVVHVVHV ELOOV DQG FROOHF)
LQFRUSRUDWHG FLWLHV LQFOXGLQJ WKH &LW\ 7KH &LW\ UHFHLYH)
&RXQW\

7KH &RXQW\TV WD[ FDOHQGDU LV IURP -XO\ WR -XQH 3URSHUW\
OHYLHG RQ -XO\ EDVHG RQ WKH DVVHVVHG YDOXHV DV RI WKH OLH
YHEUXDU\ DQG EHFRPH GHOLQTXHQW DIWHU 'HFHPEHU DQG $SI
3URSRVLWLRQ EHJLQQLQJ ZLWK ILVFDO \HDU HQGHG JHQHUDO
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WKH IXOO YDOXH RI WKH SURSHUW\ RU Rl WKH VDOHV SUL
DIWHU WKH YDOXDWLRQ 7D[DEOH YDOXHV RI SURSHUWLHV H]J
LQFUHDVH E\ D PD[LPXP RI SHU \HDU 7KH 3URSRVLWLRQ OLPLWEL
WR SD\ WKH GHEW VHUYLFH RQ DQ\ LQGHEWHGQHVY DSSURYHG E\ WK

$W WKH JRYHUQPHQW ZLGH OHYHO SURSHUW\ WD[ UHYHQXH LV UHF
BURSHUW\ WD[HV UHFHLYHG DIWHU WKH ILVFDO \HDU ZKLFK GR QRW |
D UHVRXUFH WKDW FDQ EH XVHG WR ILQDQFH WKH FXUUHQW \HDU RS
RI UHVRXUFHV LQ WKH JRYHUQPHQWDO IXQGV 7KH &LW\ SURYLGHYV
HDFK \HDU DJDLQVW WKH PRVW UHFHQW GDWD IURP WKH &RXQW\ )F
RZQHUV FDQ DSSHDO WKH DVVHVVPHQW YDOXH RI WKHLU SURSHUW!
&RXQW\ $VVHVVRU PD\ UHGXFH WKH WD[DEOH YDOXH RI D SURSHUW\
Rl WD[DEOH SURSHUW\ YDOXH ZLWKLQ WKH &LW\ KDYH D QHJDWLYH L

H &DVK DQG ,QYHVWPHQWYV

7KH &LW\fV FDVK DQG FDVK HTXLYDOHQWYV IRU WKH 6WDWHPHQW RI
UHVWULFWHG FDVK DQG LQYHVWPHQWY KHOG LQ WKH &LW\ 7UHDVXU
&DVK HTXLYDOHQWYV UHSRUWHG LQ WKH 6WDWHPHQW RI &DVK )ORZ\
UHSUHVHQWHG DV 5HVWULFWHG &DVK DQG ,QYHVWPHQWYV ZLWK DQ
SXUFKDVH

7KH &LW\fV FDVK UHVRXUFHY DUH FRPELQHG WR IRUP D FDVK DQG L¢
UHTXLUHG WR UHJLVWHU WKH 3RRO DV DQ LQYHVWPHQW FRPSDQ\
LQYHVWPHQW DFWLYLWLHYVY RI WKH &LW\ 7UHDVXUHU LQ PDQDJLQJ WK
&LW\ RI 6DQ 'LHJR &LW\ 7UHDVXUHUfV ,QYHVWPHQW 3ROLF\ ZKLFK
&RPPLWWHH DQG SUHVHQWHG DQQXDOO\ WR WKH &LW\ &RXQFLO e
IXQGYVY DQG HQWLWLHYV EDVHG XSRQ WKHLU DYHUDJH GDLO\ FDVK ED
3RRO DUH UHFRUGHG DQQXDOO\ 7KH 3RRO SDUWLFLSDWHY LQ WKH
,QYHVWPHQWYV LQ /$,) DUH JRYHUQHG E\ 6WDWH VWDWXWHY DQG RYl
IDLU YDOXH RI WKH &LW\TfV SRVLWLRQ LQ /$,) PD\ EH JUHDWHU RU OF
WKH ILOQODQFLDO VWDWHPHQWY XVLQJ D IDLU YDOXH IDFWRU SURYLGI
SRRO

&HUWDLQ JRYHUQPHQWDO IXQGYV PDLQWDLQ LQYHVWPHQWY RXWVLGI
PHPEHU )XQGV &RPPLVVLRQ FRPSULVHG Rl WKUHH PHPEHUV DSSRLQ\
&LW\ $SWWRUQH\ DQG &LW\ 7UHDVXUHU H[ RIILFLR 7KH )XQGV &RPPL
WKHVH IXQGV $GGLWLRQDOO\ WKH &LW\ DQG LWV FRPSRQHQW XQL\
FRQVWUXFWLRQ FRQWUDFWYV ZKLFK PD\ RU PD\ QRW EH UHODWHG W!|
SROLFLHV VHW IRUWK LQ WKH LQGLYLGXDO LQGHQWXUH DQG WUXVW
/$,) VHSDUDWHO\ I[URP WKH 3RRO

$00 &LW\ LQYHVWPHQWY DUH UHSRUWHG DW IDLU YDOXH LQ DFFR!
BWDWHPHQRFRRQWLQJ DQG )LQDQFLDO 5HSRUWLQJ IRU SHUBNTHED6 , Q
BWDWHPHM®WUWRDOXH OHDVXUHPHQW DQG $SISOVKFDWIRRQW D5E6% bW G W
RQ SHUPLVVLEOH LQYHVWPHQWY SHU WKH &LW\ 7UHDVXUHUTV ,QYlI
LQYHVWPHQWY UHSRUWHG KHUHLQ

7KH GLVFKDUJH RI ILGXFLDU\ GXWLHV E\ WKH 6'&(56 %RDUG LV JRYHL
RI WKH &DOLIRUQLD 6WDWH &RQVWLWXWLRQ 7KH 6'&(56 %RDUG KD
RXWVLGH DGYLVRUV WR VHHN WKH DGYLFH RI RXWVLGH LQYHVWPHQ
PDQDJHUV LW KLUHV $GGLWLRQDO GLVFUHWLRQ EH\RQG WKH &KDU
UHOHYDQW DXWKRULWLHYV ZKHUHE\ WKH %RDUG PD\ DW LWV GLVFL
LQVWUXPHQW RU ILQDQFLDO WUDQVDFWLRQ 6'&(567 LQYHVWPHQW
QDPH

6'&(561T LQYHVWPHQWY DUH UHSRUWHG DW IDLU YDOXH RU QHW DVVH
6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ ©6'&(5671 FXVWRGLDO EDQN
HIFKDQJH WUDGHG DVVHWYV TKURXJK LWV DJHQWYV 6'&(56 DOVR KRC
IXQGYV 7KHVH LQVWLWXWLRQDO LQYHVWPHQW IXQGY DUH FRPSULVH
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E\ WKH UHVSHFWLYH LQYHVWPHQW PDQDJHUV 'LUHFWO\ RZQHG UHE
6'&(567 UHDO HVWDWH PDQDJHUV DQG WKLUG SDUW\ DSSUDLVDO ILU
YDOXH XVLQJ WKH 1$9 SHU VKDUH RU LWV HTXLYDOHQW E\ WKHLU UF
FRQGLWLRQ DQG RSHUDWLQJ UHVXOWYV RI WKH SRUWIROLR FRPSDQLI
WKH UHDO HVWDWH SULYDWH HTXLW\ DQG LQIUDVWUXFWXUH FRQVX
VWDKHUH IDLU YDOXHXIQMIRUEDW IGRRQVDIVYRILODEOH DW WKH WLPH RI W
KDV HVWLPDWHG IDLU YDOXH E\ XVLQJ WKH PRVW UHFHQW IDLU YDO|
DGGLQJ DQ\ FRQWULEXWLRQV DQG RU GHGXFWLQJ DQ\ GLVWULEXWLF
LQIRUPDWIRQ WR

| SHFHLYDEOHYV

7KH &LW\fV UHFHLYDEOHY DUH FRPSULVHG PDLQO\ RI QRWHV ORDQ
FRQVLVW SULPDULO\ RI IRUPHU 5'$ DJUHHPHQWY ZLWK WHUPV WKDW
ORGHUDWH +RXVLQJ GHYHORSHU ORDQYV 7TKHVH UHFHLYDEOHYVY DUH
ZLWK DQ RIIVHW WR UHVWULFWHG IXQG EDODQFH DV UHVRXUFHV D!
UHFHLYDEOH DUH UHSRUWHG QHW RI DQ DOORZDQFHQRU XQURIODWHF\
VKRZQ RQ WKH IROORZLQJ SDJH

5H
)XQG $OORZDQRHOORZDQFH
*HQHUDO )XQG

1RQPDMRU *RYHUQPHQWDO )XQGYV
6HZHU 8WLOLW\

:DWHU 8WLOLW\

1RQPDMRU (QWHUSULVH )XQGV
,QWHUQDO 6HUYLFH )XQGYV

7TRWDO

NONONN

J _.QYHQWRULHV

,QYHQWRULHY UHSRUWHG LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWI
SULPDULO\ RI ZDWHU LQ VWRUDJH LQWHQGHG IRU UHVDOH DUH YDO
ZKHQ FRQVXPHG XVLQJ SULPDULO\ WKH ILUVW LQ ILUVW RXW ),)2 D
DQG VXSSOLHV UHVSHFWLYHO\ ,QYHQWRU\ VXSSOLHV RI JRYHUQPH

K/DQG +HOG IRU 5HVDOH

/IDQG +HOG IRU 5HVDOH LV UHSRUWHG LQ WKH JRYHUQPHQW ZLGH DC
YDOXH ,Q WKH JRYHUQPHQWDO IXQGV ILQDQFLDO VWDWHPHQWYV IX
DV UHVWULFWHG IXQG EDODQFHYV DV SURFHHGV IURP WKH VDOH RI V
DV FRGLILHG LQ WKH &DOLIRUQLD +HDOWK DQG 6DIHW\ &RGH /DQ
UHDOL]DEOH YDOXH ZKHQ D SURSHUW\ LV LPSDLUHG ZKHQ WKH GHW!
RU ZKHQ SURSHUW\ YDOXHV GHFUHDVH GXH WR PDUNHW FRQGLWLRQ\

L 'HIHUUHG 2XWIORZV ,QIORZV RI 5HVRXUFHYV

7TKH 6WDWHPHQW RI 1HW 3RVLWLRQ UHSRUWY VHSDUDWH VHFWLRQV
UHVRXUFHV UHSUHVHQWY D FRQVXPSWLRQ RI QHW DVVHWYVY WKDW LV
DQ H[SHQVH H[SHQGLWXUH XQWLO WKHQ $ GHIHUUHG LQIORZ RI UH)
IXWXUH UHSRUWLQJ SHULRGY DQG ZLOO QRW EH UHFRJQL]HG DV UHY

$ JDLQ RU ORVV RQ UHIXQGLQJ UHVXOWV IURP WKH GLIIHUHQFH EHW
7KLV DPRXQW LV GHIHUUHG DQG DPRUWL]JHG RYHU WKH VKRUWHU F
UHDFTXLVLWLRQ SULFH Rl WKH UHIXQGHG GHEW H[FHHGV LWV QHW I
UHIXQGLQJ .| WKH QHW FDUU\LQJ YDOXH RI WKH UHIXQGHG GHEW
UHVRXUFHV JDLQ RQ UHIXQGLQJ

'HIHUUHG RXWIORZV DQG LQIORZV Rl UHVRXUFHV UHODWHG WR SHQ\
LQYHVWPHQW HDUQLQJV FKDQJHV LQ DFWXDULDO DVVXPSWLRQV DQ
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'"HIHUUHG LQIORZV RI UHVRXUFHVY UHODWHG WR OHDVHV DQG SXEOLF
&LW\ LV WKH OHVVRU RU WUDQVIHURU UHVSHFWLYHO\ $W WKH F
UHFHLYDEOH LV UHSRUWHG DORQJ ZLWK D GHIHUUHG LQIORZ RI U
UHFRJQL]JHG DV LQIORZV RI UHVRXUFHVY UHYHQXH RYHU WKH FRQWU

7KH *RYHUQPHQWDO )XQGV %DODQFH 6KHHW DQG (QWHUSULVH )XQGV
/JHDVH DQG 333 UHODWHG GHIHUUHG LQIORZV Rl UHVRXUFHV DUH UH S
DUH UHSRUWHG IRU JRYHUQPHQWDO UHYHQXHV ZKLFK KDYH EHHQ HD
WKH PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ 7KHVH DPRXQWYV Dl
WKH SHULRG WKDW WKH DPRXQWY EHFRPH DYDLODEOH

M &DSLWDO $VVHWYV

&DSLWDO DVVHWYV ZKHQ SXUFKDVHG RU FRQVWUXFWHG DUH UHFRUC(
Rl ULJKW WR XVH OHDVHG DVVHWYV ZKLFK DUH GLVFXVVHG LQ VHFW
YDOXH RU HVWLPDWHG DFTXLVLWLRQ YDOXH RQ WKH GDWH UHFHLYH
DVVHWY DUH UHSRUWHG LQ WKH DSSOLFDEOH *RYHUQPHQWDO RU ¢
VWDWHPHQWY DV ZHOO DV LQ WKH SURSULHWDU\ IXQGY DQG ILGXFLI

1RQ '"HSUHFLDEOH &DSLWDO $VVHWY LQFOXGH ODQG ULJKWYV RI ZD\
DUw DQG KLVWRULFDO WUHDVXUHY DUH DOVR LQFOXGHG VLQFH WKH
SXEOLF H[KLELWLRQ HGXFDWLRQ RU UHVHDUFK DQG DUH EHLQJ SUF
DUW DUH XVHG WR SXUFKDVH RWKHU LWHPV IRU WKH FROOHFWLRQ

'"HSUHFLDEOH &DSLWDO $VVHWYVY ZKLFK LQFOXGH VWUXFWXUHV DQG
DQG FROOHFWLRQ V\VWHPV LQIUDVWUXFWXUH DQG ULJKW WR XVF
DPRUWL]DWLRQ 7KH &LW\ FRQVLGHUYVY FDSLWDO H[SHQGLWXUHV DV
D XVHIXO OLIH LQ H[FHVV RI RQH \HDU $VVHWYV ZKLFK PD\ LQGLYLC
VLIQLILFDQW ZKHQ SXUFKDVHG LQ DJJUHJDWH IRU WKH \HDU DUH H°
FROQVWUXFWLRQ RU LQLWLDO IXUQLVKLQJV RI DQ DVVHW DUH FDSLWI
HYDOXDWHG DQQXDOO\ IRU DSSURSULDWH FDSLWDOL]DWLRQ $ WKUH
WKH &LW\ V FDSLWDOL]DWLRQ WKUHVKROGY IRU HDFK DVVHW FDWHJF

&DSLWDOL]DWLRQ
$VVHW &DWHJIRU\ 7KUHVKROG

1RQ 'HSUHFLDEOH

/DQG DQG 5LJKWV RI :D\ 2
(DVHPHQWV ,QWDQJLEOH

$UWZRUN +LVWRULFDO 7UHDVXUHYV

'HSUHFLDEOH

%XLOGLQJIV

%XLOGLQJ ,PSURYHPHQWYV

(TXLSPHQW 9HKLFOHV

6RIWZDUH ,QWDQJLEOH

'LVWULEXWLRQ DQG &ROOHFWLRQ 6\VWHPV
,QIUDVWUXFWXUH

5LJKW WR 8VH /HDVHG $VVHWYV

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

'"HSUHFLDWLRQ DPRUWL]DWLRQ RI FDSLWDO DVVHWYVY LV FRPSXWHG X
DVVHW RU WKH UHPDLQLQJ OHDVH WHUP DV IROORZYV

5LIKW WRS8WPH L (
8VHIXC /I[HDVHG $VVAHHW P

$VVHW &DWHJRU\ ,Q <HI &DWHJRU\WLQ <H
6WUXFWXUHY DQG ,PSURYHPHQWY /DQG
%XLOGLQJV %XLOGLQJV
%XLOGLQJ ,PSURYHPHQWYV (TXLSPHQW
O9HKLFOHYV 6XEVFULSWLRQV

*HQHUDO ODFKLQHU\ DQG 2IILFH (TXLSPHQW
,QWDQJLEOH $VVHWYV

'LVWULEXWLRQ DQG &ROOHFWLRQ B6\WWHPV
6HZHU DQG :DWHU ,QIUDVWUXFWXUH

'DPV DQG 5HVHUYRLUYV

,QIUDVWUXFWXUH

3DYHPHQW 6LGHZDONV DQG /LJKWLQJ
%ULGJIHV

YORRG &RQWURO $VVHWV

/HDVHYVY 5HFHLYDEOH DQG 333V

7KH &LW\ LV D OHVVRU IRU YDULRXV QRQFDQFHOODEOH OHDVHV RI O
IRU 333V $ 333 LV DQ DUUDQJHPHQW LQ ZKLFK WKH &LW\ FRQWUDF
FRQWURO RI WKH ULJKW WR RSHUDWH RU XVH D &LW\ RZQHG FDSLYV
$UUDQJHPHQWYV 6&$% DQG 1RQ 6&$%V ,Q RUGHU WR TXDOLI\ DV D 6&
FROOHFWV DQG LV FRPSHQVDWHG E\ IHHV IURP WKLUG SDUWLHYV

ZKLFK VHUYLFHV WKH RSHUDWRU LV UHTXLUHG WR SURYLGH WR ZKR
UDWHV WKDW FDQ EH FKDUJHG IRU WKH VHUYLFHV DQG WKH WUDC
WKH XQGHUO\LQJ 333 DVVHW DW WKH HQG Rl WKH DUUDQJHPHQW

7KH DFFRXQWLQJ WUHDWPHQW LV YHU\ VLPLODU IRU OHDVHV ZKHUH
UHFHLYDEOH DQG D GHIHUUHG LQIORZ RI UHVRXUFHV LQ WKH *RY}
VWDWHPHQWYV

$W WKH FRPPHQFHPHQW RI D OHDVH RU 333 WKH &LW\ PHDVXUHV WK
UHFHLYHG RYHU WKH FRXUVH RI WKH FRQWUDFW WHUP 6XEVHTXHQ
UHFHLYHG 7KH GHIHUUHG LQIORZ RI UHVRXUFHV LV PHDVXUHG DV
UHFHLYHG DW RU EHIRUH WKH FRQWUDFW FRPPHQFHPHQW GDWH 6
UHYHQXH RYHU WKH FRQWUDFW WHUP

.H\ HVWLPDWHY DQG MXGJPHQWY UHODWHG WR OHDVHV DQG 333V ZKI|

$ 7KH &LW\ UHFRJQL]HV UHFHLYDEOHV ZLWK DQ LQLWLDO LQGLYL

t 7KH &LW\ XVHV LWV LQFUHPHQWDO ERUURZLQJ UDWH DV WKH GL
WKH FRQWUDFW RU WKHUH LV QR EDVLV WR GHWHUPLQH WKH LI

$+ 7KH FRQWUDFW WHUP LQFOXGHV WKH QRQFDQFHOODEOH SHULR:
LV UHDVRQDEO\ FHUWDLQ WKH\ ZLOO QRW EH H[HUFLVHG

$+ OHDVXUHPHQW RI WKH OHDVH 333 UHFHLYDEOH LV EDVHG RQ \
H[SHFWHG WR EH UHFHLYHG GXULQJ WKH GXUDWLRQ RI WKH OHE

t &RQWUDFWV ZLWK UHQW SD\PHQWY WKDW GHSHQG RQ DQ LQGH]
UDWH DUH LQLWLDOO\ PHDVXUHG XVLQJ WKH LQGH[ RU UDWH D\

+ &RQWUDFWV ZLWK SHULRGLF SHUFHQWDJH UHQW LQFUHDVHV R
LQFOXGHG LQ WKH PHDVXUHPHQW RI WKH UHFHLYDEOH

7KH &LW\ PRQLWRUV FKDQJHV LQ FLUFXPVWDQFHVY WKDW ZRXOG UHT)
UHFHLYDEOHY DQG GHIHUUHG LQIORZV RI UHVRXUFHV LI FHUWDLQ FI
WKH UHFHLYDEOHYV
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O 8QHDUQHG 5HYHQXH
,Q WKH JRYHUQPHQW ZLGH DQG IXQG OHYHO ILQDQFLDO VWDWHPHQW
EHHQ HDUQHG ([DPSOHV LQFOXGH 'HYHORSPHQW B6HUYLFHV FEXVW
UHFHLYHG LQ DGYDQFH

P _.QWHUIXQG 7UDQVDFWLRQV

7KH &LW\ KDV WKH IROORZLQJ W\SHV RI LQWHUIXQG WUDQVDFWLRQV

/JRDQV UHSUHVHQW DPRXQWYV SURYLGHG ZLWK D UHTXLUHPHQW IRU
UHFHLYDEOHV L H 'XH IURP 2WKHU )XQGV LQ OHQGHU IXQGV DQG L
7KH QRQ FXUUHQW SRUWLRQV RI ORQJ WHUP LQWHUIXQG ORDQV UHFI

6HUYLFHVY SURYLGHG DQG XVHG UHSUHVHQW VDOHY DQG SXUFKDVHYV
WKHLU H[WHUQDO H[FKDQJH YDOXH ,QWHUIXQG VHUYLFHV SURYL
HISHQGLWXUHV RU H[SHQVHV LQ SXUFKDVHU IXQGYV

5HLPEXUVHPHQWY UHSUHVHQW UHSD\PHQWY IURP WKH IXQGV UHVSR
LQLWLDOO\ SDLG IRU WKHP 7KH UHLPEXUVHPHQW LV UHSRUWHG DV
H[SHQGLWXUHV RU H[SHQVHV LQ WKH IXQG WKDW LQLWLDOO\ LQFXUU

7UDQVIHUV UHSUHVHQW IORZV RI DVVHWV VXFK DV FDVK RU JRRGV
UHTXLUHPHQW IRU UHSD\PHQW ,Q JRYHUQPHQWDO IXQGV WUDQVI
WUDQVIHUV DQG DV RWKHU ILQDQFLQJ VRXUFHV LQ WKH IXQGV UHFI
QRQRSHUDWLQJ UHYHQXHV DQG H[SHQVHYV

Q /RQJ 7HUP /LDELOLWLHYV

,Q WKH JRYHUQPHQW ZLGH SURSULHWDU\ DQG ILGXFLDU\ IXQGV ILQ
DUH UHSRUWHG DV OLDELOLWLHV LQ WKH 6WDWHPHQWY RI 1HW 3RV
GLVFRXQWY DUH DPRUWL]HG RYHU WKH OLIH RI WKH ERQGYV &DSLWD
HITHFWLYH LOWHUHVW PHWKRG DQG ERQG SUHPLXPV DQG GLVFRXQW
LOQWHUHVW PHWKRG 1HW ERQGV SD\DEOH UHIOHFWYVY XQDPRUWL]HG E

R &8RPSHQVDWHG $EVHQFHYV

'XULQJ ILVFDO \HDU WKH &LW\ LPI@®RBHQWBW HBIEHE 6 NEDFRINP G 196
JXLGDQFH RQ KRZ WR DFFRXQW IRU DQG UHSRUW FRPSHQVDWHG DI
UHVWDWHPHQW RI QHW SRVLWLRQ 6HH 1RWHKHLRW RRIER JIQLIRWPD W E
DEVHQFHV OLDELOLW)\ IRU HPSOR\HH OHDYH EDODQFHV WKDW KDYH

DOUHDG\ UHQGHUHG E WKH OHDYH DFFXPXODWHV DQG F WKH OHD\
VHWWOHG WKURXJK QRQFDVK PHDQV %DVHG RQ WKHVH FULWHULD

OLPLWHG WR DQQXDO OHDYH FRPSHQVDWRU\ WLPH RII GHSDUWPH(
OLDELOLW)\ IRU FRPSHQVDWHG DEVHQFHV LV UHSRUWHG LQ WKH JRY
IRU FRPSHQVDWHG DEVHQFHYV KDV EHHQ FDOFXODWHG EDVHG RQ FX
OHGLFDUH WD[ DQG WKH &LW\ V SRUWLRQ Rl GHILQHG FRQWULEXWLR
RI FRPSHQVDWHG DEVHQFHV LV HVWLPDWHG EDVHG RQ OHDYH WDNH
JLDELOLWLHV IRU OHDYH WKDW KDV EHHQ XVHG EXW QRW \HW SDLG C

S /HDVHYV 3D\DEOH DQG 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQROF

7KH &LW\ LV D OHVVHH IRU YDULRXV QRQFDQFHOODEOH OHDVHV RI O
6%,7$ LV D FRQWUDFW WKDW FRQYH\V FRQWURO RI WKH ULJKW WR X
DFFRXQWLQJ WUHDWPHQW LV YHU\ VLPLODU IRU OHDVHV ZKHUH WKF
D OLDELOLW\ DQG DQ LQWDQJLEOH ULJKW WR XVH DVVHW LQ WKH *R
5LJKW WR 8VH DVVHWYVY DUH UHSRUWHG ZLWK GHSUHFLDEOH FDSLWD
ORQJ WHUP OLDELOLWLHYV

$W WKH FRPPHQFHPHQW RI D OHDVH RU 6%,7%$ WKH &LW\ PHDVXUHV
PDGH RYHU WKH FRXUVH RI WKH FRQWUDFW WHUP 6XEVHTXHQWO\
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7KH ULJKW WR XVH DVVHW LV PHDVXUHG DV WKH LQLWLDO DPRXQW
FRQWUDFW FRPPHQFHPHQW GDWH SOXV FHUWDLQ LQLWLDO GLUHFW
OLQH EDVLVY RYHU WKH FRQWUDFW WHUP

.H\ HVWLPDWHY DQG MXGJPHQWY UHODWHG WR OHDVHV LQ ZKLFK WK

¥ 7KH &LW\ UHFRJQL]JHVY OHDVH OLDELOLWLHYV ZLWK DQ LQLWLDO
LQLWLDO LQGLYLGXDO YDOXH RI RU PRUH

7KH &LW\ XVHV WKH LQWHUHVW UDWH FKDUJHG E\ WKH OHVVRU

WKH OHVVRU YHQGRU LV QRW VWDWHG WKH &LW\ XVHV LWV L
6%,7%V

7KH WHUP LQFOXGHV WKH QRQFDQFHOODEOH SHULRG RI WKH

UHDVRQDEO\ FHUWDLQ WKH\ ZLOO QRW EH H[HUFLVHG

7KH PHDVXUHPHQW RI WKH OHDVH 6%,7%$ OLDELOLW\ LV EDVHG

HISHFWHG WR EH SDLG GXULQJ WKH GXUDWLRQ RI WKH FRQWUD|
&RQWUDFWYVY ZLWK SD\PHQWYV WKDW GHSHQG RQ DQ LQGH[ RU UL
DUH LQLWLDOO\ PHDVXUHG XVLQJ WKH LQGH[ RU UDWH DV RI WK
&RQWUDFWY ZLWK SHULRGLF SHUFHQWDJH UHQW LQFUHDVHV R
LQFOXGHG LQ WKH PHDVXUHPHQW RI WKH OLDELOLW\

+H

H +=+ +H+

7KH &LW\ PRQLWRUV FKDQJHV LQ FLUFXPVWDQFHY WKDW ZRXOG UHT)
ULJKW WR XVH DVVHWY DQG OLDELOLWLHV LI FHUWDLQ FKDQJHV RFF

T &0DLPV DQG -XGIJPHQWYV

7KH FRVWYVY RI FODLPV DQG MXGJPHQWY DUH DFFUXHG ZKHQ LQFXUL
ILGXFLDU\ IXQGV ILQDQFLDO VWDWHPHQWYV ,Q JRYHUQPHQWDO 1XQC
ZKHQ SD\PHQWYDDDEO6GKHLRYE IRU PRUH LQIRUPDWLRQ

U 1RQ ORQHWDU\ 7TUDQVDFWLRQV

7KH &LW\ DV SDUW RI DSSURYLQJ QHZ GHYHORSPHQW LQ WKH FRPPX
WKDW SURYLGH D IXQGLQJ VRXUFH IRU SXEOLF LQIUDVWUXFWXUH IDI
SXEOLF LQIUDVWUXFWXUH IDFLOLWLHYVY DUH FRQVWUXFWHG E\ SULY
WA\SLFDOO\ FRQWDLQ SURYLVLRQV WKDW SURYLGH GHYHORSHUV ZLW
IHHV 7KHVH FUHGLWY DUH HDUQHG E\ WKH GHYHORSHU XSRQ VXFFH'
KDYH DFFHSWHG WKH ZRUN (DUQHG FUHGLWY DUH UHFRUGHG DV D
WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV 7KH FUHGLWV D
VDWLWHHG@RWH IRUDGGLWLRQDO GHWDLO RQ UHLPEXUVHPHQW DJU

V 3HQVLRQV

JRU SXUSRVHV RI PHDVXULQJ WKH 1HW 3HQVLRQ /LDELOLW\ 13/ GH
SHQVLRQ H[SHQVH LQIRUPDWLRQ DERXW WKH ILGXFLDU\ QHW SRVLW
30DQVY ILGXFLDU\ QHW SRVLWLRQ KDYH EHHQ GHWHUPLQHG RQ WKFE
HPSOR\HH DQG HPSOR\HU FRQWULEXWLRQV DUH UHFRJQL]HG LQ WKH
7UXVW $JUHHPHQW DQG EHQHILWY DQG UHIXQGYV DUH UHFRJQL]HG Z
,QYHVWPHQWY DUH UHSRUWHG DW IDLU YDOXH RU 1$9 6HH 1RWH |

W 2WKHU 3RVWHPSOR\PHQW %HQHILWYV 23(%

JRU SXUSRVHV RI PHDVXULQJ WKH QHW 23(% OLDELOLW\ GHIHUUHG
HISHQVH LQIRUPDWLRQ DERXW WKH ILGXFLDU\ QHW SRVLWLRQ RI W
23(% 30DQYV ILGXFLDU\ QHW SRVLWLRQ KDYH EHHQ GHWHUPLQHG F
UHFRJQL]HG ZKHQ FXUUHQWO\ GXH DQG SD\DEOH LQ DFFRUGDQFH ZL
1$9 6HH 1RWH IRU DGGLWLRQDO GHWDLO RQ 23(%
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X 1HW 3RVLWLRQ

JRU JRYHUQPHQW ZLGH SURSULHWDU\ DQG ILGXFLDU\ IXQG UHSRU
UHVRXUFHY OHVYV OLDELOLWLHY DQG GHIHUUHG LQIORZV RI UHVRXUF

f 1HW ,QYHVWPHQW HARQ&DSWWDRI FDOCHWY O DVVHWY QHW RI DFFXPX
E\ RXWVWDQGLQJ GHEW DQG GHIHUUHG RXWIORZV LQIORZV RI UHV
RI WKRVH DVVHWYV

f SHVWULFWHGFRHQW BWRWVWYVWVRIRDYVHWY WKDW KDYH HIWHUQDO UHVWUL
ObDzZV RU UHJXODWLRQV RI RWKHU JRYHUQPHQWY UHGXFHG E\ OLD
UHVWULFWHG UHVRXUFHV ZKHQ DQ H[SHQVH LV LQFXUUHG IRU SX
FRPSRQHQWY DUHXIMDLODWEROH DRBRXRW RI UHVWULFWHG QHW SRV
DSSUR[LPDWHO\

¥ 8QUHVWULFWHE MWHW IRRMWMWPRXQW RI DVVHWY GHIHUUHG RXWIOR
UHVRXUFHV WKDW GRHV QRW PHHW WKH GHILQLWLRQ RI 1HW ,QYH)

Y )XQG %DODQFHV

,Q JRYHUQPHQWDO IXQG W\SHV WKH DPRXQW RI DVVHWY OHVV OLCL
EDODQFH 7KH &LW\ FDWHJRUL]JHV IXQG EDODQFHY DV QRQVSHQGDE
HIWHQW WR ZKLFK WKH &LW\ LV ERXQG WR REVHUYH FRQVWUDLQWYV L

$+ 1RQVSHQGDEOH IXPORXEDWYDWRKBW FDQQRW EH VSHQW EHFDXVH WK]|
OHJDOO\ RU FRQWUDFWXDOO\ UHTXLUHG WR EH PDLQWDLQHG LQW!I

$ SHVWULFWHG |XDP®RXEDOD QEMWK FRQVWUDLQWY SODFHG RQ WKHLU
FUHGLWRUV JUDQWRUV FRQWULEXWRUV RU ODZV RU UHJXODWLR!
SURYLVLRQV RU HQDEOLQJ OHJLVODWLRQ

t &RPPLWWHG IXQBGRECQMWQMKDW FDQ RQO\ EH XVHG IRU VSHFLILF S
&RXQFLO 7KH &LW\ &RXQFLO XVHV RUGLQDQFHV RU UHVROXWLRC
PHHW WKH FULWHULD WR HVWDEOLVK D FRPPLWPHQW VLQFH WKt
SXUSRVHV LV WKH VDPH &RPPLWWHG DPRXQWYV FDQQRW EH XVHG
WKH VSHFLILHG XVH E\ WDNLQJ WKH VDPH W\SH RI DFWLRQ LW HPS

$ $VVLIQHG IXQ®G FFDADMFMKDW DUH FRQVWUDLQHG E\ WKH &LW\{V
PHHW WKH FULWHULD WR EH FODVVLILHG DV UHVWULFWHG RU FRF
EXGJHW DSSURSULDWLRQV 7KH OD\RU DQG KLV KHU GHVLJQHHV I
WKH HQFXPEUDQFH SURFHVV 'HVLJQHHV JHQHUDOO\ LQFOXGH Wt
'"HSXW\ &KLHI 2SHUDWLQJ 2IILFHUV DQG 'HSDUWPHQW 'LUHFWRUYV

¥ 8QDVVLIQHG IXQWEHDEBVQENDO FODVVLILFDWLRQ IRU WKH &LW\{V °
RWKHU FODVVLILFDWLRQYV ,Q IXQGYV RWKHU WKDQ WKH *HQHUDO
EDODQFHYV

KHQ ERWK UHVWULFWHG DQG XQUHVWULFWHG UHVRXUFHV DUH DYD!
IROORZHG E\ FRPPLWWHG DVVLIJQHG DQG XQDVVLIJQHG DV WKH\ DUH

Z 5HVHUYHV

7KH &LW\fV IRUPDO UHVHUYH SROLF\ ZKLFK ZDV DGRSWHG LQ ILVFI
'"HFHPEHU ZDV FUHDWHG LQ DFFRUGDQFH ZLWK &KDUWHU 6HFWL
*HQHUDO )XQG 5HVHUYH LV FRPSULVHG RI WZR VHSDUDWH FRPSRQHC
JRU WKH SXUSRVH RI WKH SROLF\ WKH *HQHUDO )XQG LV WKH RSHUD

$ (PHUJHQF\ 5HAMHUWDWMHDLQHG IRU WKH SXUSRVH RI VXVWDLQLQJ *HQ
HPHUJHQF\ VXFK DV D QDWXUDO GLVDVWHU RU RWKHU XQIRUHVHH
HYHQW LV GHWHUPLQHG WR EH D SXEOLF HPHUJHQF\ E\ D WZR W
QHFHVVDU\ WR HQVXUH WKH VDIHW\ Rl WKH &LW\JV UHVLGHQWYV C
EDODQFH
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$ 6WDELOLW\PDHWOMUDMHODHG WR PLWLJDWH ILQDQFLDO DQG VHUYLFH
XQDQWLFLSDWHG FULWLFDO H[SHQGLWXUHV 7KH SXUSRVH RI WKI
DOWHUQDWLYH IXQGLQJ VRXUFH IRU QHZ SURJUDPV 5HFRPPHQGI
IRUZDUG E\ WKH OD\RU DQG UHTXLUH DSSURYDO E\ D PDMRULW\ RI
IXQG EDODQFH

7KH SROLF\ OHYHO IRU WRWDO *HQHUDO )XQG 5HVHUYHYV LV RI V
)XQG RSHUDWLQJ UHYHQXHV EXGJHWDU\ EDVLY DV UHSRUWHG LQ V
DQG WKH 6WDELOLW\ 5HVHUYH LV VHW DW D SROLF\ OHYHO RI 7
\HDU ZLWK D JRDO RI UHDFKLQJ WKH RYHUDOO SROLF\ WDUJHWYV E\
IXQGL(W ZDV R DQG WKH 6WDELOLW\ 5HVHUYH IXKIQ:HG EQ.D W@RHW
(PHUJHQF\ 5HVHUYH DQG WX®H6W DA DQG "SIHFW RYHO\ ZKLFK
SROLF\ WDUJHW OHYHOV 6SHQGDEOH XQDVVLIQHG IXQG EDODQFH
DSSURSULDWLRQ

7KH 3HQVLRQ 3D\PHQW 6WDELOL]DWLRQ 5HVHUYH ZDV HVWDEOLVKHG
SHQVLRQ SD\PHQW WKH $'& 7KH SXUSRVH Rl WKLV UHVHUYH LV WR
RFFXU DQG WKH $'& KDV LQFUHDVHG \HDU RYHU \HDU $IWHU WKH

3HQVLRQ 3D\PHQW 6WDELOL]DWLRQ 5HVHUYH LV HVYWDEOLVKHG DW D
SHQVLRQ V\VWHP :KHQ IXQGHG WKHVH UHVHUYHV DUH D FRPSRQHQV

7KH &LW\ DOVR PDLQWDLQV UHVHUYHV WR PDQDJH ULVN LQFOXGLQJ
UHVHUYH IRU REOLJDWLRQV UHODWHG WR ZRUNHUVY FRPSHQVDWLR
HPSOR\HHYV ,Q DGGLWLRQ WKH &LW\ PDLQWDLQV UHVHUYHV IRU W|
'"HYHORSPHQW 6HUYLFH )XQG 5HIXVH 'LVSRVDO )XQG DQG WKH *ROI
WKH &LW\ LV FRQWDLQHG LQ &RXQFLO 3ROLF\ 1R 3XEOLF OLDLI
FRPPLWWHG IXQG EDODQFH 3URSULHWDU\ IXQG UHVHUYHV DUH D FR

[ 3BDUWLFLSDWLQJ $JHQFLHVY 5HYHQXH 5HFRIJQLWLRQ

7KH 5HJLRQDO :DVWHZDWHU 'LVSRVDO $JUHHPHQW EHWZHHQ WKH &
6HZHUDJH 6\VWHP DOORZV IRU TXDUWHUO\ LQYRLFLQJ RI ORFDO DUH
VHZDJH ZDVWH XVLQJ WKH &LW\TV IDFLOLWLHYV 7TKH LQYRLFLQJ LV E
DQG PD\ QRW UHSUHVHQW HDFK 3%V SURSRUWLRQDWH DOORFDWLRC
UHVXOWLQJ LQ DQ RYHUVWDWHPHQW RU XQGHUVWDWHPHQW RI UHY'
DQG &KDQJHV LQ )XQG 1HW 3RVLWLRQ

\' (VWLPDWHYV
7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLW
WKDW DIIHFW FHUWDLQ UHSRUWHG DPRXQWY DQG GLVFORVXUHV $F
WKDW WKH HVWLPDWHY DUH UHDVRQDEOH

] 1HZ *RYHUQPHQWDO $FFRXQWLQJ 6 WD-X®@BUGY ,PSOHPHQWHG 'XULQJ

,Q -XQH *$6% LVVXH G RWIDHQHNPMOHG 78EVRBMHFWLYH RI WKLV 6WD
WKH LQIRUPDWLRQ QHHGV RI ILQDQFLDO VWDWHPHQW XVHUV E\ XSG
DEVHQFHV 7KDW REMHFWLYH LV DFKLHYHG E\ DOLJQLQJ WKH UHFR,
DPHQGLQJ FHUWDLQ SUHYLRXVO\ UHTXLUHG GLVFORVXUHV 7KH LP

SRVLWLRQ UHGXFLQJ EHJLQQLQJ QHW SRVLWLRQ E\ DQG
UHVSHFWLYHO\ 6HH QRWH IRU PRUH LQIRUPDWLRQ
,Q '"HFHPEHU *$6% LV V X&HU BWDL QY FoR. N QAL RRERMHDEWHW H R1 WKLV 6V

XVHUV Rl JRYHUQPHQW ILQDQFLDO VWDWHPHQWY ZLWK HVVHQWLDO |
FHUWDLQ FRQFHQWUDWLRQV RU FRQVWUDLQWY 7KH UHTXLUHPHQW\
ILQDQFLDO VWDWHPHQWY ZLWK HVVHQWLDO LQIRUPDWLRQ WKDW FX
WLPHO\ LQIRUPDWLRQ UHJDUGLQJ FHUWDLQ FRQFHQWUDWLRQV RU F
RFFXU WKDW PDNH D JRYHUQPHQW YXOQHUDEOH WR D VXEVWDQWLD{¢
XQGHUVWDQG DQG DQWLFLSDWH FHUWDLQ ULVNV WR D JRYHUQPHQV
KDYH D PDWHULDO VR\SDWWPRQWAKH ILQDQFLDO
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5(&21&,/,$7,21 2) *29(510(17 :,'( $1' )81' ),1$1&,$/ 67$7(0(176 'ROODUV LG

&HUWDLQ DGMXVWPHQWY DUH QHFHVVDU\ WR UHFRQFLOH JRYHUQPHQW
IXQGYVY H[FHSW WKH 3XEOLF 8WLOLWLHV ,QYHQWRU\ )XQG ZKLFK LV U}
DGMXVWPHQWY LV DV IROORZV

D ([SODQDWLRQ RI GLIIHUHQFHV EHWZHHQ WKH *RYHUQPHQWDO )XQG\
3RVLWLRQ

7KH *RYHUQPHQWDO )XQGV %DODQFH 6KHHW LQFOXGHV D UHFRQFL
*RYHUQPHQWDO $FWLYLWLHV DV UHSRUWHG LQ WKH *RYHUQPHQW :|
VWDWHY &DSLWDO DVVHWV XVHG LQ JRYHUQPHQWDO DFWLYLWLHV
OHYHO 7KH GHWDGIOIVHRIHWRHVDUH DV IROORZV

1RQ '"HSUHFLDEOH &DSLWDO $VVHWYV
'"HSUHFLDEOH &DSLWDO $VVHWYV
/IHVV $FFXPXODWHG 'HSUHFLDWLRQ $PRUWL]DWLRQ
7RWDO 'HSUHFLDEOH &DSLWDO $VVHWY QHW RI '"HSUHFLDWLRQ

1HW $GMXVWPHQW WR LQFUHDVH 7RWDO )XQG %DODQFHV RI *RYHUQPHQ\
3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHV

$QRWKHU HOHPHQW RI WKH UHFRQFLOLDWLRQ VWDWHY 3HIHUUHG R
DUH QRW UHSRUWHG DW WKH IXQGGIIHHUIMHXOFH DUH DY WDQORZNI WKLV

SHLPEXUVHPHQW $JUHHPHQWYV

8QDPRUWL]HG /RVV RQ 5HIXQGLQJ

'"HIHUUHG 2XWIORZV Rl 5SHVRXUFHV 5HODWHG WR 2WKHU 3RVWHPSOR\PHQW
'"HIHUUHG 2XWIORZV Rl 5SHVRXUFHV 5HODWHG WR 3HQVLRQV

1HW DGMXVWPHQW WR LQFUHDVH 7RWDO )XQG %DODQFHV RI *RYHUQPHQ
3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHV

$QORWKHU HOHPHQW RI WKH UHFRQFLOLDWLRQ VWDWHYV 38QDYDLODE
GHIHUUHG LQIORZV RI UHVRXUGHIVYHUH & AHGBIWH DYVI RO QVRKZW/

'HIHUUHG ,QIORZV RI 5SHVRXUFHVY B8QDYDLODEOH 5HYHQXH
7D[HVY 5HFHLYDEOH

*UDQWY 5HFHLYDEOH

6SHFLDO $VVHVVPHQWY 5HFHLYDEOH

S5HYHQXH IURP 2WKHU $JHQFLHV

&KDUJHV IRU 6HUYLFHV

2WKHU

1HW DGMXVWPHQW WR LQFUHDVH 7RWDO )XQG WDODQFHV RI *RYHUQPHQ
3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHV
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$QRWKHU HOHPHQW RI WKH UHFRQFLOLDWLRQ VWDWHV 3&HUWDLQ O
QRW GXH DQG SD\DEOH LQ WKH FXUUHQW SHULRG DQG WKHUHIRUH
GLITHUHQFH DUH DV IROORZV

/ILDELOLWLHYV
,QWHUHVW $FFUXHG RQ /RQJ 7THUF '"HEW
&RPSHQVDWHG $EVHQFHYV
/LDELOLW\ &ODLPV
S5HLPEXUVHPHQW $JUHHPHQW 2EOL_LJDWLRQV
/HDVHV 3D\DEOH
6%,7%V 3D\DEOH
JLODQFHG 3XUFKDVH 2EOLJDWLRQV
4(&% /HDVH 2EOLJDWLRQ
/IRDQV 3D\DEOH
1HW %RQGV 3D\DEOH
I1HW 2WKHU 3RVWHPSOR\PHQW %HQHILWY /LDELOLW\
SHQVLRQ /LDELOLWLHYV
7TRWDO /LDELOLWLHYV

'"HIHUUHG ,QIORZV RI 5SHVRXUFHYV

*DLQ RQ 5HIXQGLQJ

1HW DGMXVWPHQW WR GHFUHDVH 7RWDO )XQG %DODQFHV RI *RYH
)XQGV WR DUULYH DW 7RWDO 1HW 3RVLWLRQ RI *RYHUQPHQWDO ¢

$QRWKHU HOHPHQW RI WKH UHFRQFLOLDWLRQ VWDWHV 3 QWHUQDO
VXFK DV )OHHW 2SHUDWLRQV &HQWUDO 6WRUHV 3XEOLVKLQJ 6HUY
DVVHWY GHIHUUHG RXWIORZV RI UHVRXUFHYVY OLDELOLWLHYVY DQG G&h
JRYHUQPHQWDO DFWLYLWLHYV LQ WKH 6W D WHRPHQW QA HL BW H3 BV LM IORO®

$VVHWYV

&DSLWDO $VVHWYV 1RQ 'HSUHFLDEOH
&DSLWDO $VVHWV 'HSUHFLDEOH
,QWHUQDO %DODQFHV

&XUUHQW $VVHWYV

7TRWDO $VVHWYV

'"HIHUUHG 2XWIORZV Rl SHVRXUFHYV

/ILDELOLWLHV

&RPSHQVDWHG $EVHQFHYV

/ILDELOLW\ &ODLPYV

/IHDVHV 3D\DEOH

6%,7%V 3D\DEOH

JLQDQFHG 3XUFKDVH 2EOLJDWLRQV

I1HW 2WKHU 3RVWHPSOR\PHQW %HQHILWY /LDELOLW\
SHQVLRQ /LDELOLWLHV

&XUUHQW /LDELOLWLHYV

7TRWDO /LDELOLWLHV

1HW DGMXVWPHQW WR LQFUHDVH 7RWDO ;] XQG %DODQFHV RI *RYH
)XQGV WR DUULYH DW 7RWDO 1HW 3RVLWLRQ RI *RYHUQPHQWDO ¢
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E ([SODQDWLRQ RI FHUWDLQ GLIIHUHQFHV EHWZHHQ WKH *RYHUQPHQW
YXQG %DODQFHV DQG WKH *RYHUQPHQW :LGH 6WDWHPHQW RI $FWLYL

7KH *RYHUQPHQWDO )XQGV 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXU}
EHWZHHQ 31HW &KDQJH LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQG\
UHSRUWHG LQ WKH *RYHUQPHQW :LGH 6WDWHPHQW RI $FWLYLWLHV

UHSRUW FDSLWDO RXWOD\V DV H[SHQGLWXUHV +RZHYHU LQ WKH ¢
DOORFDWHG RYHU WKHLU HVWLPDWHG XVHIXO OLYHV DQG UHSRUW
ILQDQFLDO UHVRXUFHV DQG WKHUHIRUH DUH GRMWHW H SREGIWHIAH LDV WR

&DSLWDO 2XWOD\
'RQDWHG &DSLWDO $VVHWYV
'"HSUHFLDWLRQ $PRUWL]DWLRQ ([SHQVH

1HW DGMXVWPHQW WR LQFUHDVH 1HW &KDQJH LQ )XQG %DODQFHV RI *RY|
&KDQJH LQ 1HW 3RVLWLRQ RI *RYHUQPHQWDO $3FWLYLWLHYV

$QRWKHU HOHPHQW RI WKH UHFRQFLOLDWLRQ VWDWHYV 37KH QHW HI|
H J UHWLUHPHQWY DQG WUDQVIHUV LV WD GH PUVHIRAHOKQAW SRVLWL

,Q WKH 6WDWHPHQW RI $FWLYLWLHV RQO\ WKH JDLQ ORVV RQ WKH VD
+RZHYHU LQ WKH JRYHUQPHQWDO IXQGV WKH SURFHHGV IURP WKH VDO
ILQDQFLDO UHVRXUFHYVY 7KXV WKH FKDQJH LQ QHW SRVLWLRQ GLIIHUV 11U
WKH QHW ERRN YDOXH RI WKH FDSLWDO DVVHWY VROG UHWLUHG

7UDQVIHUV RI FDSLWDO DVVHWYV WR EXVLQHVYV W\SH DFWLYLWLHY DQG LQW
SRVLWLRQ RQ WKH 6WDWHPHQW RI $FWLYLWLHV EXW GR QRW DSSHDU LQ \
DUH QRW ILQDQFLDO XVHV

1HW DGMXVWPHQW WR GHFUHDVH 1HW &KDQJH LQ )XQG %DODQFHV RI *RY
&KDQJH LQ 1HW 3RVLWLRQ RI *RYHUQPHQWDO $FWLYLW_HYV

$QRWKHU HOHPHQW RI WKH UHFRQFLOLDWLRQ VWDWHV 3, QWHUQDO
2SHUDWLRQV &HQWUDO BWRUHV 3XEOLVKLQJ 6HUYLFHV DQG (PSOI
FHUWDLQ LQWHUQDO VHUYLFH DFWLYLWLHV LV UHSRUM B PR OQVXRIR/Y |

$OORFDWHG 2SHUDWLQJ ,QFRPH

1RQRSHUDWLQJ 5HYHQXHYV

*DLQ RQ 6DOH 5HWLUHPHQW RI &DSLWDO $VVHWYV
2WKHU 1RQRSHUDWLQJ ([SHQVHV QHW

&DSLWDO &RQWULEXWLRQV

&DSLWDO $VVHW 7UDQVIHUV QHW

7UDQVIHUV QHW

1HW DGMXVWPHQW WR GHFUHDVH 1HW &KDQJH LQ )XQG %DODQFHV RI *RY
&KDQJH LQ 1HW 3RVLWLRQ RI *RYHUQPHQWDO $3FWLYLWLHYV
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$QRWKHU HOHPHQW RI WKH UHFRQFLOLDWLRQ VWDWHY 37KH LVVXD(
UHVRXUFHV WR JRYHUQPHQWDO IXQGY ZKLOH WKH UHSD\PHQW RI \

UHVRXUFHV RI JRYHUQPHQWDO IXQGV IHLWKHU WUDQVDFWLRQ KRZ2
GLITHUHQFH DUH DV IROORZV

'"HEW ,VVXHG RU ,QFXUUHG
/HDVHV 3D\DEOH
6%,7%V 3D\DEOH
JLQDQFHG 3XUFKDVH 2EOLJDWLRQV
/HDVH 5HYHQXH %RQGV
7TRWDO '"HEW ,VVXHG RU ,QFXUUHG
BULQFLSDO 5HSD\PHQWYV
/HDVHYV 3D\DEOH
6%,7%V 3D\DEOH
JLQDQFHG 3XUFKDVH 2EOLJDWLRQV
4(&% /HDVH 2EOLJDWLRQV
/RDQV 3D\DEOH
6HFWLRQ /IRDQV 3D\DEOH
&RPPHUFLDO 3DSHU
/HDVH 5HYHQXH %RQGV
7TREDFFR 6HWWOHPHQW $VVHW %DFNHG %RQGV

7RWDO 3ULQFLSDO 5HSD\PHQWYV
5HIXQGLQJV
/HDVH 5HYHQXH %RQGV

1HW DGMXVWPHQW WR GHFUHDVH 1HW &KDQJH LQ )XQG %DODQFHV RI *R)
&KDQJH LQ 1HW 3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHYV

$OQORWKHU HOHPHQW RI WKH UHFRQFLOLDWLRQ VWDWHY 36RPH H[SHQ
FXUUHQW ILQDQFLDO UHVRXUFHV H J FRPSHQVDWHG DEVHQFHYV
JRYHUQPHQWDO IXQGV ~ THHI IBHMWDAHOD RH WKUROORZV

&RPSHQVDWHG $EVHQFHV
/LDELOLW\ &ODLPV
SHLPEXUVHPHQW $JUHHPHQW 2EOLJDWLRQV DQG 5HODWHG '"HIHUUHG 2XWI

I1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW 2EOLJDWLRQ DQG 5HODWHG 'HIHU
SHVRXUFHYV

S3HQVLRQ /LDELOLWLHY DQG 5HODWHG '"HIHUUHG 2XWIORZV ,QIORZV RI 5HV

,QWHUHVW $FFUXHG RQ /RQJ 7THUP "HEW

&XUUHQW <HDU 3UHPLXPV DQG /RVV RQ 5HIXQGLQJ /HVV $PRUWL]DWLRQ R/

DQG /RVV RQ 5HIXQGLQJ

1HW DGMXVWPHQW WR GHFUHDVH 1HW &KDQJH LQ )XQG %DODQFHV RI *R)
&KDQJH LQ 1HW 3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHYV
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&$6+ $1' ,19(670(176 'ROODUV LQ 7TKRXVDQGYV

7KH IROORZLQJ LV D VXPPDU\ RI WKH FDUXQIHQJ DPRXQW RI FDVK DQG LC

YLGXFL DU\
RYHUQPM@WD@HVWWQ@N RW K H
SFWLYLWBHWLYLWIKDQ 6'& (56X

&DVK RU (TXLW\ LQ 3RROHG &DVK DQG ,QYHVWPHQWYV

&DVK DQG ,QYHVWPHQWYV ZLWK &XVWRGLDQ )LVFDO
$IJHQWYV DQG 7TUXVWHHV

* U 6'&(56 *UDQG
EWRWDRDGOGXFLDU\ )XRWD O

,QYHVWPHQWY DW )DLU 9DOXH 2 2
6HFXULWLHYV /HQGLQJ &ROODWHUDO 2 2 2
7TRWDO

D &DVK RU (TXLW\ LQ 3RROHG &DVK DQG ,QYHVWPHQWYV

&DVK RU (TXLW\ LQ 3RROHG &DVK DQG ,QYHVWPHQWY UHSUHVHQWYV
VDYLQJVY DFFRXQWV )XUWKHUPRUH LW UHSUHVHQWY HTXLW\ LQ SRR

$V SURYLGHG IRU E\ &DOLIRUQLD *RYHUQPHQW &RGH WKH FDVK EDC
SRROHG DQG LQYHVWHG E\ WKH &LW\ 7UHDVXUHU IRU WKH SXUSRVH

UHVSHFWLYH IXQGV VKDUHV RI WKH WRWDO SRROHG FDVK DQG LQY!
(TXLW\ LQ 3RROHG &DVK DQG ,QYHVWPHQWYV

7KH IROORZLQJ UHSUHVHQWY D VXPPDU\ RI WKH LWHPV LQFOXGHG L«

&DVK RQ +DQG 3HWW\ &DVK
'"HSRVLWYVY 2WKHU &DVK DQG &DVK (TXLYDOFQWYV

&LW\ 7TUHDVXUHU V 3RROHG ,QYHVWPHQWY DQG 'HSRVLWYV
6'&(56 &DVK 'HSRVLWYV

7RWDO &DVK RU (TXLW\ LQ 3RROHG &DVK DQG ,QYHVWPHQWYV

$ VXPPDU\ RI

WKH LQYHVWPHQWY KHOG E\ YKH &UW\ SWHDNEWHGTVQ
EHORZ

,QWHUHVW 5DWH
,QYHVWPHQW 7\SH )DLU 9DOXRRN 9DOXdDQJIH ODWXULW\ 5DQJH

$VVHW %DFNHG 6HFXULWLHV

&RPPHUFLDO 3DSHU

&RUSRUDWH 1RWHV DQG %RQGYV

5HSXUFKDVH $JUHHPHQWYV

6WDWH /RFDO $JHQF\ ,QYHVWPHQW )XQG /$,)

86 7TUHDVXU\ 2EOLJDWLRQV 1RWHV DQG %RQGV
7RWDO

1$,) 7KH 6WDWH 7UHDVXUHU V SRROHG LQYHVWPHQW SURJUDP YDOXHV SDUWLFLSE
DGMXVWHG WR IDLU YDOXH XVLQJ WKH /$,) )DFWRU ODWYWUDMRUDQJH LV EDVHG R
/$,) LV SDUW RI WKH &DOLIRUQLD 3RROHG ORQH\ ,QYHVWPHQW $FFRXQW 30,%

WKH &DOLIRUQLD *RQHUQPWEW ZRGSHDBW YDOXH ZLWK DFFKIXKBG,$ GWRHWHRW/LRDV
GRHV QRW LQYHVW LQ GHULYDWLYHV



&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

E &DVK DQG ., QYHVWPHQWYV ZLWK &XVWRGLDQ )LVFDO $JHQWV DQG 7U

&DVK DQG ,QYHVWPHQWYV ZLWK &XVWRGLDQ )LVFDO $JHQWV DQG 71

IURP ERQG LVVXDQFHV 7KHVH IXQGV UHSUHVHQW ERQG IXQGV LQFO

IXQGYV FRVWV RI LVVXDQFH IXQGYV DQG OLTXLG LQYHVWPHQWYV KHOG

FRQWUDFW UHWHQWLRQ GHSRVLWV KHOG LQ HVFURZ DFFRXQWV $¢

WUDQVDFWLRQ VHWWOHPHQWY KHOG LQ HDFK LQYHVWPHQW PDQDJ

EDQN )XUWKHUPRUH LW UHSUHVHQWY WKH 6'&(56 SRUWLRQ RI IXQG"
F .QYHVWPHQWY DW )DLU 9DOXH

,QYHVWPHQWY DW )DLU 9DOXH UHSUHVHQWY LQYHVWPHQWYVY RI 6'&(E
SDUW RI WKH &LW\ 7UHDVXUHUTV ,QYHVWPHQW 3RRO DQG LQYHVWP
PDQDJHPHQW RI WKH )XQGV &RPPLVVLRQ DUH UHSRUWHG LQ WKH 3F
&DQ\RQ 3UHVHUYH )XQG (IILH 6HUJHDQW /LEUDU\ )XQG DQG WKH 3
5HYHQXH 8QEXGJHWHG IXQGV (GZLQ $ %HQMDPLQ )XQG -DQH &DPHL

G _.QYHVWPHQW 3ROLF\

,Q DFFRUGDQFH ZLWK &KDUWHU 6HFWLRQ WKH &LW\ 7UHDVXUHL
XQH[SHQGHG FDVK LQ WKH &LW\ 7UHDVXU\ 7KH &LW\ 7UHDVXUHU LV
7TUHDVXUHUTYV ,QYHVWPHQW 3ROLF\ ,QYHVWPHQW 3ROLF\ ZKLFK LV
WR DOO RI WKH LQYHVWPHQW DFWLYLWLHYV RI WKH &LW\ H[FHSW IR
PDQDJHG DQG LQYHVWHG DW WKH GLUHFWLRQ RI WKH &LW\ 7UHDVX
DSSRLQWHG XQGHU LQGHQWXUH DJUHHPHQWY RU E\ ILVFDO DJHQW
&RPPLVVLRQ E\ &RXQFLO DFWLRQ

&LW\ 7UHDVXUHU UHYLHZV WKH ,QYHVWPHQW 3ROLF\ DQQXDOO\ DQ
*RYHUQPHQW &RGH DQG WKH LQYHVWPHQW HQYLURQPHQW 7KHVH

,QYHVWPHQW $GYLVRU\ &RPPLWWHH ,$& IRU UHYLHZ DQG FRPPHQW

LOQYHVWPHQW SURIHVVLRQDOV ZLWK PDUNHW DQG SRUWIROLR H[SHU
DFFHSWDQFH RQ DQ DQQXDO EDVLV

7KH ,QYHVWPHQW 3ROLF\ LV JRYHUQHG E\ WKH &DOLIRUQLD *RYHUC
SHUPLWWHG E\ WKH &*& WKH &LW\ KDV IXUWKHU UHVWULFWHG HOLJ
HI[LVWV EHWZHHQ WKH &*& DQG &LW\ ,QYHVWPHQW 3ROLF\ WKH PRUH
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7KH IROORZLQJ WDEOH SUHVHQWV WKH DXWKRUL]JHG LQYHVWPHQWYV
3ROLF\

D[LPXP ROD[LPXP
IR

P X 4
OD[LPXP ODWX BWUWIROLR ,VVXHU
&

& LW\ LW\ L WA\ & LW\
,QYHVWPHQW 7\SH &*& BROLF\&*& BROLF\&*& 3RO F\&*& 3ROLF\

86 7UHDVXU\ 2EOLJDWLRQV\HROOVHERQGQHRURGRWHRQH 1RQH 1RQH 1RQH

LWK 2QH
OLQLPXP 5DWLQJ

8 6 $JHQFLHV \HDUV \HDUVLRQH 1RQH 1RQH 1RQH
6XSUDQDWLRQDOV \HDUV \HDUV $% $3
%DQNHUV $FFHSWDQFHYV GD\V GD\V 1RQH
&RPPHUFLDO 3DSHU GD\V GD\V 3 3
1HJRWLDEOH &HUWLILFDWH V\RD UM RMLW 1RQH 1RQH
5HSXUFKDVH $JUHHPHQWY \HDU \HDU 1RQH 1RQH 1RQH 1RQH 1RQH 1RQH
5HYHUVH 5HSXUFKDVH $JUHH®HQWVGD\V 1RQH 1RQH 1RQH 1RQH
/RFDO $JHQF\ ,QYHVWPHOQW )JX®G 1 $ 1RQH 1RQH 1RQH 1RQH 1RQH
1RQ 1HJRWLDEOH 7LPH '"HSRWHWWYV \HDUV1IRQH 1RQH 1RQH
OHGLXP 7HUP 1RWHV %RQGV \HDUV \HDUV $ $
OXQLFLSDO 6HFXULWLHV RI &HOWUR UQRDVIREOMO $IJHQFLRQH 1RQH $
OXWXDO )XQGV 1$ 18 $$% $$%
1RWHV %RQGV RU 2WKHU 2BEDIDMHPQVIRQH 1RQH 1RQH 1RQH 1RQH $$
ORUWJDJH DQG $VVHW %D F N H I8 DAHF XHOLWWL H V 1RQH 1RQH $$% $$%
JLQDQFLDO )XWXUHV 18 1RQH 1 $ 1RQH 1 $ 1RQH 1 $ 1RQH

,Q WKH DEVHQFH RI D VSHFLILHG PD[LPXP WKH PD[LPXP LV \HDUV

1R PRUH WKDQ RQH WKLUG RI WKH FRVW YDOXH RI WKH WRWDO SRUWIROLR DW WLPH RI SXUFKDV
ODWXULW\ DQG &UHGLW 5DWLQJ &ULWHULD PXVW EH LQ DFFRUGDQFH ZLWK 6HFWLRQ ;,, Rl WKH &
OD[LPXP SHUFHQWDJH Rl SRUWIROLR IRU 5HYHUVH 5HSXUFKDVH $JUHHPHQWYV LV RI EDVH YDOX
JLQDQFLDO IXWXUHV WUDQVDFWLRQV ZRXOG EH SXUFKDVHG RQO\ WR KHGJH DJDLQVW FKDQJHV L

,QYHVWPHQW W\SHV ZLWK D PD[LPXP ZLWK RQH LVVXHU DUH IXUWKHU UHVWULFWHG SHU WKH
E\ WKH &LW\ 7UHDVXUHU

OLQLPXP FUHGLW UDWLQJ FDWHJRULHV LQFOXGH PRGLILHUV

7KH &LW\ V LQYHVWPHQWY DUH JRYHUQHG E\ &DOLIRUQLD *RYHUQPHQW &RGH 6HFWLRQV HW
HOLJLEOH LQYHVWPHQWV WR WKH JXLGHOLQHV OLVWHG DERYH ,Q WKH HYHQW D GLVFUHSDQF\ |
WDNH SUHFHGHQFH 3HUFHQWDJH KROGLQJ OLPLWYV OLVWHG LQ WKLV VHFWLRQ DSSO\ DW WKH W

7KH SURYLVLRQ DOORZLQJ XS WR RI WKH FRVW YDOXH RI WKH SRUWIROLR WR EH LQYHVWHG
DOORZHG ZLOO GURS WR RI WKH FRVW YDOXH RI WKH SRUWIROLR

7KH PD[LPXP SHUFHQWDJH RI WKH SRUWIROLR LV EDVHG RQ WKH LQYHVWPHQW OLPLW HVWDEOLV

$FFRUGLQJ WR WKH ,QYHVWPHQW 3RQGFVUHW K H VELNW H $B b FEKIDW HRUD O Q &
GHDOHUV RI WKH )HGHUDO 5HVHUYH %DQN RI 1HZ <RUN ZLWK ZKLFK V

$GGLWLRQDOO\ WKH ,QYHVWPHQW 3ROLF\ DXWKRUL]JHVY LQYHVWPHQV
UDWH VHFXULWLHV ZKRVH FRXSRQ UHVHWY DUH EDVHG XSRQ D VLQJ
LQYHVWPHQW SURYLGHG WKDW WKH VHFXULW\ LV QRW OHYHUDJHC
6HFXULWLHY LVVXHG E\ 86 *RYHUQPHQW DJHQFLHV WKDW FRQWDL
VHFXULWLHY DUH QRW LQYHUVH IORDWHUY UDQJH QRWHV RU LQWH
WKH 3FRVW YDOXH" RI WKH SRROHG SRUWIROLR PD\ EH LQYHVWHG L
VHFEXULWLHV LVVXHG E\ RU EDFNHG E\ WKH 8QLWHG 6WDWHYV JRYHU
PDWXULW\ LQ WKH HYHQW RI DQG IRU WKH GXUDWLRQ RI D SHULRG

,QHOLJLEOH LQYHVWPHQWY SURKLELWHG IURP XVH LQ WKH SRUWIR
FRUSRUDWH QRWHYV ERQGYV 7KH &LW\ VKDOO QRW SXUFKDVH DQ\ LQ
EHORQJLQJ WR WKH (QHUJ\ 6HFWRU DV GHILQHG E\ LWV *OREDO ,QG
LY DYDLODEOH RQOLQH DM 1 1B 2 KIUD-IGJGLUQ-IWH/VWPHC




&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

2ZWKHU ,QYHVWPHQW 3ROLFLHV

7KH &LW)\ )XQGV &RPPLVVLRQ ZDV HVWDEOLVKHG E\ WKH &KDUWHU W
RI WKH &LW\ DQG VXFK SHQVLRQ IXQGV DV VKDOO EH SODFHG LQ LV
FUHDWHG LQ &KDUWHU $UWLFOH 9 6HFWLRQ D :KLOH WKH GXWLF
)XQGV &RPPLVVLRQ LQ SUDFWLFH WKH )XQGV &RPPLVVLRQ RQO\ RY
IXQGV 7KH DOORZDEOH LQYHVWPHQWY IRU WKHVH IXQGV DUH GLIIHL
,QYHVWPHQW 3ROLF\ DQG DUH JRYHUQHG E\ WKH UHVSHFWLYH LQYHYV

7KH &LW\ DQG LWV FRPSRQHQW XQLWY KDYH IXQGYVY LQYHVWHG LQ D
7KH LQYHVWPHQW RI WKHVH ERQG LVVXDQFHV LV LQ DFFRUGDQFH 7
UHVWULFWLRQV RXWOLQHG LQ WKH ,OGHQWXUH RI HDFK ERQG LVVX
EDVHG XSRQ WKH PDWXULW\ FDVK IORZ GHPDQGV DQG UHVHUYH U
SHUPLWWHG ,QYHVWPHQWYVY VHFWLRQ RI HDFK ,QGHQWXUH ZLOO FO
LQYHVWPHQW RSWLRQV QRW DXWKRUL]HG E\ DSSOLFDEOH ODZ IRU W

H)DLU 9DOXH +LHUDUFK\

7KH &LW\ FDWHJRUL]JHV LWV IDLU YDOXH PHDVXUHPHQWYV ZLWKLQ WK
KLHUDUFK\ LV EDVHG RQ WKH YDOXDWLRQ LQSXWV XVHG WR PHDVXU
DFWLYH PDUNHW IRU LGHQWLFDO DVVHWYVY /HYHO LQSXWV DUH VLJ
XQREVHUYDEOH LQSXWV )DLU YDOXH LV GHILQHG DV WKH TXRWHG P
REWDLQHG IURP YDULRXV SULFLQJ VRXUFHV E\ WKH &LW\ V FXVWRG
/IHYHO LQSXWYV

7KH WDEOH EHORZ UHSUHVHQWVX@®HKH &LW\YV IDLU YDOXH KLHUDUFK\

)DLU 9DOXH OHDVXUHPHQWYV

/HYHO /HYHO 1RW &DWHJRURMWDBDO
&LW\ 7JUHDVXUHU V ,QYHVWPHQW 3RRO
$VVHW %DFNHG 6HFXULWLHYV
&RPPHUFLDO 3DSHU
&RUSRUDWH 1RWHV DQG %RQGV

2

2

NONON

2

5HSXUFKDVH $JUHHPHQWYV 2 2
6WDWH /RFDO $JHQF\ ,QYHVWPHQW )XQG /$,) 2
8 6 7UHDVXU\ 2EOLJDWLRQV 1RWHV DQG %RQGYV 2

2
,QYHVWPHQWYV ZLWK )LVFDO $JHQWV 7UXVWHHV )XQGV
&RPPLVVLRQ DQG %OHQGHG &RPSRQHQW 8QLWYV
&RPPHUFLDO 3DSHU 2

2
&RUSRUDWH 1RWHV DQG %RQGV 2 2
([FKDQJH 7UDGHG )XQGV (TXLW\ 2 2
([FKDQJH 7UDGHG )XQGV )L[HG ,QFRPH 2 2
ORQH\ ODUNHW OXWXDO )XQGV 2 2
OXQLFLSDO %RQGYV 2
OXWXDO )XQGV (TXLW\ 2
OXWXDO )XQGV )L[HG ,QFRPH 2

1HIJRWLDEOH &HUWLILFDWHYV RI "HSRVLW
1RQ 1IHIRWLDEOH &HUWLILFDWHY RI '"H8RVLW

N NN NN

5HSXUFKDVH $JUHHPHQWYV 2 2

86 $IJHQFLHV )HGHUDO +RPH /RDQ ORUWJIDJH &RUS 2
86 $JHQFLHV )HGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLRQ
8 6 7UHDVXU\ 2EOLJDWLRQV 1RWHV D2QG %RQGV 2

7TRWDO ,QYHVWPHQWYV

7RWDO ,QYHVWPHQWY E\ )DLU 9DOXH /HYHO
7RWDO ,QYHVWPHQWY H[HPSW IURP )DLU 9DOXH +LHUDUFK\
7RWDO ,QYHVWPHQWYV
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$VVHW EDFNHG VHFXULWLHY FRPPHUFLDO SDSHU FRUSRUDWH QRWH
RI GHSRVLW QRQ QHIJRWLDEOH FHUWLILFDWHYV RI GHSRVLW LQYHVW
LQ /HYHO Rl WKH IDLU YDOXH KLHUDUFK\ 7TKHVH LQYHVWPHQWYV DI
%LG HYDOXDWLRQ PD\ LQFOXGH PDUNHW TXRWDWLRQV \LHOGV PDW
VHFXULWLHYVY EDVHG RQ WKH VHFXULWLHVY UHODWLRQVKLS WR EHQFK

,QYHVWPHQWY WKDW DUH PHDVXUHG DW IDLU YDOXH XVLQJ WKH QHYV
WKH IDLU YDOXH KLHUDUFK\ 7KH &LW\ YDOXHV LQYHVWPHQWYV LQ I
5HSXUFKDVH DJUHHPHQWY DUH KHOG DW DPRUWL]HG FRVW DQG DO
LOQYHVWPHQWYV LQ /$,) ZKLFK DUH UHSRUWHG EDVHG XSRQ WKH DSSO!
WKHUHIRUH DUH QRW LQFOXGHG LQ WKH IDLU YDOXH KLHUDUFK\

&LW\ Rl 6DQ 'LHJR 'LVFORVXUHV IRU 6SHFLILF 5LVNV
I . OQOWHUHVW 5DWH 5LVN

, QWHUHVW UDWH ULVN LV WKH ULVN WKDW FKDQJHV LQ LQWHUHVW L
IRU WKH &LW\ 7JUHDVXUHUYfV ,QYHVWPHQW 3RRO LV LQWHQGHG WR E
FRUH SRUWIROLR 7DUJHW GXUDWLRQV DUH EDVHG XSRQ WKH H[SHFV
LV VWUXFWXUHG ZLWK DQ DGHTXDWH PL[ RI KLIKO\ OLTXLG VHFXUL\
OHDVW VL[ PRQWKY SHU &*& t 7KH OLTXLGLW\ SRUWIROLR XV
HTXLYDOHQW DV D EHQFKPDUN ZLWK D WDUJHW GXUDWLRQ QRW WR

7KH FRUH SRUWIROLR XVHV WKH %ORRPEHUJ %DUFOD\V 86 7TUHDVXU
GXUDWLRQ RI SOXV RU PLQXV RI WKDW EHQFKPDUN W FRQVLVWYV
\HDUV DQG LV VWUXFWXUHG WR PHHW WKH ORQJHU WHUP FDVK QHHG
&LW\TV LOYHVWPHQWY WR PDUNHW LQWHUHVW UDWH IOXFWXDWLRQV
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J

$V RXQH WKH &LW\TV LQYHVWPHQWY GROODUV LQ WKRXVDQGV E\

<HDUV

8QGHU 2YHU )DLU 9DOXH

&LW\ 7JUHDVXUHU V ,QYHVWPHQW 3RRO
$VVHW %DFNHG 6HFXULWLHYV

&RPPHUFLDO 3DSHU 2
&RUSRUDWH 1RWHV DQG %RQGV
5HSXUFKDVH $JUHHPHQWYV 2

6WDWH /RFDO $JHQF\ ,QYHVWPHQW )XQG /$,)2
8 6 7UHDVXU\ 2EOLJDWLRQV 1RWHV DQG %RQGV

NONONNN
LS LS R OO NR N XY

,QYHVWPHQWYV ZLWK )LVFDO $JHQWYV 7UXVWHHV )XQGV
&RPPLVVLRQ DQG %OHQGHG &RPSRQHQW 8QLWYV

&RPPHUFLDO 3DSHU 2 2 2
&RUSRUDWH 1RWHV DQG %RQGV 2
([FKDQJH 7UDGHG )XQGV (TXLW\ 2 2 2
([FKDQJH 7UDGHG )XQGV )L[HG ,QFRPH 2

ORQH\ ODUNHW OXWXDO )XQGV 2 2 2
OXQLFLSDO %RQGV 2 2
OXWXDO )XQGV (TXLW\ 2 2 2
OXWXDO )XQGV )L[HG ,QFRPH 2 2
1HJRWLDEOH &HUWLILFDWHYV RI '"HSRVLW 2 2

1RQ 1HJRWLDEOH &HUWLILFDWHYV RI '"HSRVLW? 2
5HSXUFKDVH $JUHHPHQWYV 2 2

86 $IJHQFLHVY )HGHUDO +RPH /RDQ CRUWJDJH &RUS 2
86 $JHQFLHV )HGHUDO 1DWLRQDO ORUWJDX®H $VVRFLDWLRQ
8 6 7UHDVXU\ 2EOLJDWLRQV 1RWHV DQG %RQGV

N N NN NN

7RWDO ,QYHVWPHQWYV
&DVK RQ +DQG 3HWW\ &DVK

‘HSRVLWV 3RROHG DQG 2WKHU &DVK DQG &DVK (TXLYDOHQWYV &DVK ZLWK )LVFDO $J}
+HOG LQ (VFURZ $FFRXQWYV

7RWDO ,QYHVWPHQWY &DVK RQ +DQG DQG 'HSRVLWV

(TXLW\ H[FKDQJH WUDGHG IXQGV HTXLW\ PXWXDO IXQGV DQG PRQH\ PDUNHW PXWXDO IXQGV DU}

&UHGLW S5LVN

*HQHUDOO\ FUHGLW ULVN LV WKH ULVN WKDW DQ LVVXHU RI DQ LQ"
7KLV LV PHDVXUHG E\ WKH DVVLJQPHQW RI D UDWLQJ E\ D 1DWLRQDO
PLWLJDWHV FUHGLW ULVN WKURXJK LWV ,QYHVWPHQW 3ROLF\ 6HF\
UHVWULFWLRQV SHU WKH &LW\TV ,QYHVWPHQW 3ROLF\ $Q LQYHVWP
UDWLQJ DJHQF\ 7KH &LW\ SURYLGHV WKH FUHGLW UDWLQJ RI HLWK
EHHQ QRWDWHG IRU WKH VHFRQGDU\ UBI\SR1W DHIQEF \, Q¥HHWY W) \&/\W50.
7UHDVXU\ 2EOLJDWLRQV GR QRW UHTXLUH GLVFORVXUH RI FUHGLW T
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$V RIQH WKH &LW\TV LQYHVWPHQWY DQG FRUUHVSRQGLQJ FUHGLW U
ORRG\ V 6 3 )DLU 9DOBHUFHQWDJH

&LW\ TUHDVXUHU V ,QYHVWPHQW 3RRO

$VVHW %DFNHG 6HFXULWLHYV $DD $$%

$VVHW %DFNHG 6HFXULWLHYV $DD 1RW 5DWHG

$VVHW %DFNHG 6HFXULWLHV 1RW 5DWHG$S$$

&RPPHUFLDO 3DSHU 3 $

&RPPHUFLDO 3DSHU 3 $

&RPPHUFLDO 3DSHU 3 1RW 5DWHG
&RPPHUFLDO 3DSHU 1RW 3URYLGSG

&RUSRUDWH 1RWHV DQG %RQGV $DD $$%

&RUSRUDWH 1RWHV DQG %RQGYV $DD $$

&RUSRUDWH 1RWHV DQG %RQGV $D $$

&RUSRUDWH 1RWHV DQG %RQGV $D $%

&RUSRUDWH 1RWHV DQG %RQGYV $D $

&RUSRUDWH 1RWHV DQG %RQGV $D $

&RUSRUDWH 1RWHV DQG %RQGYV $ $

&RUSRUDWH 1RWHV DQG %RQGV $ $

&RUSRUDWH 1RWHV DQG %RQGV $ $

&RUSRUDWH 1RWHV DQG %RQGYV $ $

&RUSRUDWH 1RWHV DQG %RQGV $ $

&RUSRUDWH 1RWHV DQG %RQGV $ 1RW 5DWHG

&RUSRUDWH 1RWHV DQG %RQGYV $ $

5HSXUFKDVH $JUHHPHQWYV 1RW 5DWHIRW 5DWHG

6WDWH /RFDO $JHQF\ ,QYHVWPHQWW X5DGW HERW 5DWHG 2

8 6 7UHDVXU\ 2EOLJDWLRQV 1RWHVWSDMG WYRSW

,QYHVWPHQWY ZLWK )LVFDO $JHQWYV 7UXVWHHV )XQGV &RPPLVVLRQ
DQG %OHQGHG &RPSRQHQW 8QLWYV

&RPPHUFLDO 3DSHU 1RW 3URYLGIG

&RUSRUDWH 1RWHV DQG %RQGV1IRW 3URYLGS$H#G

&RUSRUDWH 1RWHV DQG %RQGV1IRW 3URYLGS$G

&RUSRUDWH 1RWHV DQG %RQGV1IRW 3URYLGHG

&RUSRUDWH 1RWHV DQG %RQGVIRW 3URYLGHKG

&RUSRUDWH 1RWHV DQG %RQGV1IRW 3URYLGHG

([FKDQJH 7UDGHG )XQGV (TXLWLRW 5DWHIRW 5DWHG

([FKDQJH 7UDGHG )XQGV )L[HG 1®@MRBEWHIRW 5DWHG

ORQH\ ODUNHW O0OXWXDO )XQGYV $DD $$%

ORQH\ ODUNHW O0OXWXDO )XQGV 1RW 3URYLKRIG5DWHG
OXQLFLSDO %RQGYV $DD 1RW 5DWHG
OXQLFLSDO %RQGYV $D $%
OXQLFLSDO %RQGYV $D $%
OXQLFLSDO %RQGYV $D $%
OXQLFLSDO %RQGYV $D 1RW 5DWHG
OXQLFLSDO %RQGYV $ $
OXQLFLSDO %RQGYV $ $%
OXQLFLSDO %RQGYV 1RW 5DWHGS$$
OXQLFLSDO %RQGYV 1RW 5DWHGS$$
OXQLFLSDO %RQGYV 1RW 5DWHIRW 5DWHG
OXWXDO )XQGV (TXLW\ 1RW 5DWHIRW 5DWHG

OXWXDO )XQGV )L[HG ,QFRPH 1RW S5DWHXRW S5DWHG
1HJRWLDEOH &HUWLILFDWHYV RI IRSRYURYLGISG

1RQ 1HJRWLDEOH &HUWLILFDWHYRRM SWRRALIBWG3URYLGHG
5HSXUFKDVH $JUHHPHQWYV 1RW 3URYLGHG

5HSXUFKDVH $JUHHPHQWYV 1RW 3URYLG$HEG

86 $JHOFLHV )HGHUDO +RPH /RO DRRIVWIGSHE &RUS

8 6 $JHQFLHV )HGHUDO 1DWLRIFDO DRRVIEFHEH $VVRFLDWLRQ
8 6 7TUHDVXU\ 2EOLJDWLRQV 1RRWM\3 DRCL GBR G/

7TRWDO ,QYHVWPHQWYV

ORUH WKDQ Rl WRWDO SRROHG LQYHVWPHQWY DUH ZLWK 5HSXUFKDVH $JUHHPHQWY FROODWHUDOL
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&RQFHQWUDWLRQ RI &UHGLW 5LVN

&RQFHQWUDWLRQ RI FUHGLW ULVN LV WKH ULVN RI ORVV DWWULEXW
1R UHTXLUHV GLVFORVXUH RI FHUWDLQ LQYHVWPHQWY LQ DQ\ F
,QYHVWPHQWY LVVXHG RU H[SOLFLWO\ JXDUDQWHHG E\ WKH 8 6 *RY
SRROV DQG RWKHU SRROHG -X@¥WHH VW RHKGWAM WU H [F HPGIG VBKHRI OLPL
LVVXHUV RI 5HSXUFKDVH $JUHHPHQWYV $VVHW %DFNHG 6HFXULWLHYV
HIFHHG SHU LVVXHU ,QYHVWPHQWY H[FHHGLQJ WKH OLPLW DUH |

EXVWRGLDO &UHGLW 5LVN

&EXVWRGLDO FUHGLW ULVN LV WKH ULVN WKDW LI D ILQDQFLDO LQVW|
RI LWV GHSRVLWYVY RU LQYHVWPHQWY 7KH &LW\ GRHV QRW KDYH D V&
FXVWRGLDO FUHGLW ULVN LV IXUWKHU GLVFXVVHG EHORZ

'"HSRVLWYV

$WQH WKH FDUU\LQJ DPRXQW RI WKH &LW\ V GHSRVLWYV ZDV DSSI
7KH GLIIHUHQFH LV VXEVWDQWLDOO\ GXH WR RXWVWDQGLQJ FKHF
DSSUR[LPDWHO\ ZDV FRYHUHG E\ IHGHUDO GHSRVLWRU\ LQVXUDGC

&DOLIRUQLD *RYHUQPHQW &RGH &DOLIRUQLD EDQNV DQG VDYLQJV L
QRW FRYHUHG E\ IHGHUDO GHSRVLWRU\ LQVXUDQFH E\ SOHGJLQJ JR
GHSRVLWYV DUH SOHGJHG DW DQG KHOG E\ D EDQN DFWLQJ DV WK

7KH &LW\ DOVR KDV GHSRVLWV KHOG LQ HVFURZ DFFRXQWYV ZLWK D
WKH EDODQFH RI GHSRVLWV LQ HVFURZ DFFRXQWVY DSSUR[LPDWHC
UHPDLQLQJ EDODQFH RI ZDV XQLQVXUHG EXW FROODWHUDOL]JH
,QYHVWPHQWV

$WQH DOO RI WKH &LW\fV LOYHVWPHQWY ZHUH KHOG LQ WKH &LW
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L SHVWULFWHG &DVK DQG ,QYHVWPHQWYV

&DVK DQG LXBWMWPHAWW WLMWWHG E\ OHIJDO RU FRQWUDFWXDO UHTXL

*RYHUQPHQWDO )XQGV
*HQHUDO )XQG

6SHFLDO 5HYHQXH

"HEW 6HUYLFH

&DSLWDO 3URMHFWYV
3HUPDQHQW (QGRZPHQWYV
7RWDO *RYHUQPHQWDO )XQGV

6HZHU 8WLOLW\ (QWHUSULVH )XQG
,QWHUHVW DQG 5HGHPSWLRQ )XQGV

'DWHU 8WLOLW\ (QWHUSULVH )XQG
&XVWRPHU '"HSRVLWYV

,QWHUHVW DQG 5HGHPSWLRQ )XQGV
7RWDO :DWHU 8WLOLW\ (QWHUSULVH )XQG

1RQPDMRU (QWHUSULVH )XQGV

$LUSRUWV )XQG 'HSRVLWV DQG $GYDQFHYV

"HYHORSPHQW 6HUYLFHV )XQG 'HSRVLWYV DQG $GYDQFHV

5HIXVH 'LVSRVDO )XQG /DQGILOO VLWH FORVXUH DQG PDLQWHQDQFH FRVWYV
5HF\FOLQJ )XQG &XVWRPHU GHSRVLWYV

6DQ 'LHJR &RQYHQWLRQ &HQWHU &RUSRUDWLRQ

7RWDO 1RQPDMRU (QWHUSULVH )XQGV

BULYDWH 3XUSRVH 7UXVW )XQG
&XVWRGLDO )XQGV &RPPXQLW\ )DFLOLWLHV "LVWULFWYV

7TRWDO 5HVWULFWHG &DVK DQG ,QYHVWPHQWYV

6XPPDU\ RI 7TRWDO &DVK DQG ,QYHVWPHQWYV

7TRWDO 8QUHVWULFWHG &DVK DQG ,QYHVWPHQ WYV
7TRWDO 5HVWULFWHG &DVK DQG ,QYHVWPHQWYV

7TRWDO &DVK DQG ,QYHVWPHQWYV

7TRWDO *RYHUQPHQWDO $FWLYLWLHV
7TRWDO %XVLQHVV 7\SH $FWLYLWLHYV
7RWDO )LGXFLDU\ $FWLYLWLHYV

7TRWDO &DVK DQG ,QYHVWPHQWYV
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6DQ 'LHJR &LW\ (PSOR\HHVY 5HWLUHPHQW 6\VWHP 6'&(56 'LVFORVXI

1DUUDWLYHY DQG WDEOHYV SUHVHQWHG LQ WKH IROORZLQJ VHFWLR
ILQDQFLDO UHSRUW RI WKH 6DQ 'LHJR-XQMW\ (PSHURWHH QY Vb H WA\ KPR @\
WR FRQIRUP WR WKH &LW\TV $&)5 SUHVHQWDWLRQ

6 XPPDU\ RI &DVK DQG ,QYHVWPHQWV 6'&(56

&DVK RQ 'HSRVLW ZLWK :HOOV )DUJR %DQN\
&DVK DQG &DVK (TXLYDOHQWY RQ 'HSRVLW ZLWK &XVWRGLDO %DQN DQG
JLVFDO $JHQWYV

,QYHVWPHQWY DW )DLU 9DOXH
‘RPHVWLF )L[HG ,QFRPH 6HFXULWLHYV
,QWHUQDWLRQDO )L[HG ,QFRPH 6HFXULWLHV
*OREDO )L[HG ,QFRPH BHFXULWLHYV
"‘RPHVWLF (TXLW\ 6HFXULWLHV
,QWHUQDWLRQDO (TXLW\ 6HFXULWLHYV
*OREDO (TXLW\ 6HFXULWLHYV

5HDO (VWDWH

3ULYDWH (TXLW\ DQG ,QIUDVWUXFWXUH
6HFXULWLHV /HQGLQJ &ROODWHUDO

7TRWDO &DVK DQG ,QYHVWPHQWYV IRU 6'&(56

M _.QYHVWPHQW 3ROLF\ DQG 3RUWIROLR 5LVN

7KH 6'&(56 %RDUG KDV H[FOXVLYH DXWKRULW\ RYHU WKH DGPLQLVWL
WR 6HFWLRQ RI WKH &KDUWHU RI WKH &LW\ DQG WKH &DOLIRUQLELC
DXWKRUL]JHG WR LQYHVW LQ FDVK DQG FDVK HTXLYDOHQWYV ERQGV
SUHIHUUHG VWRFN UHDO HVWDWH LQYHVWPHQWY SULYDWH HTXLW\
LOQYHVWPHQW DUH FRQVLGHUHG UHODWLYH WR WKH HQWLUH SRUWIR
IXWXUHV FROQWUDFWYV SURYLGHG WKH FRQWUDFWY DUH QRW GHVLJ
JLODQFLDO IXWXUHV FRQWUDFWY DUH UHFRUGHG DW IDLU YDOXH HEL
YDOXH RI WKH FRQWUDFWY UHVXOW LQ WKH UHFRJQLWLRQ RI D JDLQ

1HW LQYHVWPHQW LQFRPH LQFOXGHV WKH QHW DSSUHFLDWLRQ G
LQFRPH DQG RWKHU LQFRPH QRW LQFOXGHG LQ WKH DSSUHFLDWLRQ
H[SHQVHV LQFOXGLQJ LQYHVWPHQW PDQDJHPHQW DQG FXVWRGLDO
QHW UHDOL]HG JDLQV WRWDOHGQH 5RID QWK HG LNDADO/ \DIQE 6 R 'GWIEY
FDOFXODWLRQ RI QHW DSSUHFLDWLRQ GHSUHFLDWLRQ LQ WKH IDLU
LQ WKH FXUUHQW \HDU WKDW KDG EHHQ KHOG IRU PRUH WKDQ RQH \
RI WKH LQYHVWPHQWY UHSRUWHG LQ WKH SULRU \HDU DQG FXUUHQMW
JDLQV DQG ORVVHV GHWHUPLQH ZKHWKHU FHUWDLQ FRQWLQJHQW E|
UHSRUWHG LQ WKH QHW DSSUHFLDWLRQ GHSUHFLDWLRQ LQ WKH IDI

6'&(569 3ROLF\ LQ UHJDUG WR WKH DOORFDWLRQ RI LQYHVWHG DVV]
7KH DVVHW DOORFDWLRQ SROLF\ LV UHYLHZHG DQG DSSURYHG RQ D¢
6'&(56 %RDUG HPSKDVL]HV JHQHUDWLQJ D UDWH RI UHWXUQ DERYH L
RQO\ DIWHU WKH ULVN UHZDUG WUDGH RIIV DUH HYDOXDWHG 6'&(5!
FRQVLGHUDWLRQ ERWK LQYHVWPHQW LQFRPH DQG FDSLWDO DSSUHF
FDSLWDO LW DOVR DGKHUHV WR WKH SULQFLSOH WKDW YDU\LQJ G|
UHWXUQYV
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7KH IROORZLQJ ZDV 6'&(561 DGRSW®K DVVHW DOORFDWLRQ SROLF\ D

$VVHW &0ODVV 7DUJHW 300RFDWLRQ
‘RPHVWLF (TXLW\
,QWHUQDWLRQDO (TXLW\
*OREDO (TXLW\
'RPHVWLF )L[HG ,QFRPH
5HWXUQ 6HHNLQJ )L[HG ,QFRPH
5HDO (VWDWH

BULYDWH (TXLW\
,QIUDVWUXFWXUH

3ULYDWH 'HEW

"LYHUVLI\LQJ
2SSRUWXQLW)\ )XQG

7RWDO

JRU WKH ILVF-X@QHHDU WMIQKE D® QXDO PRQH\ ZHLJKWHG UDWH RI UHWX
SHQVLRQ SODQ LQYHVWHKE&W RIQ$N QWUHIKIWHG UDWH RI UHWXUQ H[SU
LQYHVWPHQW H[SHQVH DGMXVWHG IRU WKH FKDQJLQJ DPRXQWV DFW

6'&(567 LQYHVWPHQW SRUWIROLR LQFOXGHV IL[HG LQFRPH VWUDWHJ
WR WKHVH VWUDWHJLHYV LV EDVHG RQ LQIRUPDWLRQ GHULYHG IURP "
IL[HG LQFRPH VWUDWHJILHY YDU\ OHVV WKDQ HTXLW\ UHWXUQV 6'&(5
ORQJ WHUP WDUJHW DOORFDWARKY WRZIRYHG ZIKQFRPIHQ ¥ @ X G MAH BLRIPVH U \
UHWXUQ VHHNLQJ IL[HG LQFRPH DQG SULYDWH GHEW 7KH IL[HG LQF

WR GRPHVWLF IL[HG LQFRPH ZKLFK LV EHQFKPDUNHG DJDLQVW °
IL[HG LQFRPH ZKLFK LV EHQFKPDUNHG WR WKH ,&( %DQN RI $PH
,QGH] WR WKH ORUQLQJVWDU /HYHUDJHG /RDQ ,QGH] WR -3

WR -3 ORUJDQ *RYHUQPHQW %RQG ,QGH[ (PHUJLQJ ODUNHW *ORE
'LYHUVLILHG ,QGH[ DQG WR SULYDWH GHEW ZKLFK LV EHQFKPDUN|

EDVLV SRLQWV 6'&(567 RYHUDOO SRUWIROLR GLYHUVLILFDWLRQ
LVVXHU WR RI WKH SRUWIROLR DW WKH WLPH Rl WKH LQLWLDO FF
LQVWUXPHQWY RI WKH 8 6 *RYHUQPHQW WR PLQLPL]JH RYHUDOO PDU

$ FRS\ RI WKH 6'&(56 LQYHVWPHQW SROLF\ DQG DGGLWLRQDO GHWD
DW "HVW $ 6WUHHW 6XLWH 6DQ 'LHIJR &$ RU RQOLQH DW
JRDOV EHOLHIV

N )DLU 9DOXH +LHUDUFK\

6'&(56 FDWHJRUL]HV WKHLU IDLU YDOXH PHDVXUHPHQWY ZLWKLQ WK
6WDWHPHYDALURDOXH OHDVXUHFHKOW DD §F 80O LWDEVL\RH)G RQ WKH YD(
WKH IDLU YDOXH RI WKH DVVHW DQG JLYHV WKH KLJKHVW SULRULW\
OLDELOLWLHY /HYHO PHDVXUHPHQWY DQG WKH ORZHVW SULRULW\

/IHYHO 8QDGMXVWHG TXRWHG SULFHV IRULGHQWLFDO LQVWUXPHQV

/IHYHO 4XRWHG SULFHV IRU VLPLODU LQVWUXPHQWY LQ DFWLYH PL
WKDW DUH QRW DFWLYH DQG PRGHO GHULYHG YDOXDWLRQV LQ ZKLF

/IHYHO O9DOXDWLRQV GHULYHG IURP YDOXDWLRQ WHFKQLTXHV LQ ZK

,QYHVWPHQWY WKDW DUH PHDVXUHG DW IDLU YDOXH XVLQJ WKH QHW
IXQG LQYHVWPHQWY DUH QRW FODVVLILHG LQ WKH IDLU YDOXH KLHU

KHUH LQSXWV XVHG WR PHDVXUH IDLU YDOXH IDOO LQWR GLITHUHQMW
WKH ORZHVW OHYHO LQSXW WKDW LV VLIQLILFDQW WR WKH YDOXDW
IDLU YDOXH PHDVXUHPHQWY UHTXLUHV MXGJPHQW DQG FRQVLGHUYV |
SDJH VKRZV WKH IDLU YDOXH OHYHOLQJ RI WKH LQYHVWPHQWYV IRU W

6KRUW WHUP VHFXULWLHY JHQHUDOO\ LQFOXGH LQYHVWPHQWYV LQ PF
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7KH IROORZLQJ WDEOH UHSUHVHQQXWQMHG6'& (56T IDLU YDOXH KLHUDUFK\

L QYHVWPHQWYV YDLU 9DOXHHYHO /HYHO
6KRUW 7HUP 6HFXULWLHV 2
JL[HG ,QFRPH 6HFXULWLHYV

$VVHW %DFNHG 6HFXULWLHV 2

&RPPHUFLDO ORUWIJDJH %DFNHG 6HFXULWLHV 2
&ROODWHUDOL]HG ORUWJDJH 2EOLJDW _RQV 2
&RUSRUDWH %RQGV

*RYHUQPHQW $JHQF\ 2EOLJDWLRQV 2
ORUWJIDJH %DFNHG 6HFXULWLHYV 2
7RWDO )L[HG ,QFRPH 6HFXULWLHV

(TXLW\ 6HFXULWLHV

&RQVXPHU 'LVFUHWLRQDU\

&RQVXPHU 6WDSOHYV

(QHUJ\

JLQDQFLDOV

+HDOWKFDUH

,QGXVWULDOV

,QIRUPDWLRQ 7HFKQRORJ\

ODWHULDOV

5HDO (VWDWH ,QYHVWPHQW 7UXVW

7HOHFRPPXQLFDWLRQ 6HUYLFHV

SWLOLWLHV

7RWDO (TXLW\ 6HFXULWLHYV
JL[HG ,QFRPH 6HFXULWLHYV

&UHGLW 'HIDXOW 6ZDSV

JL[HG ,QFRPH 2SWLRQV

JRUHLJQ &XUUHQF\ )RUZDUGV

JRUHLJQ &XUUHQF\ 2SWLRQV

YXWXUH 2SWLRQV

,QGH[ 2SWLRQV

,QWHUHVW 5DWH 6ZDSV

7RWDO )L[HG ,QFRPH 'HULYDWLYH 6HFXULWLH\®
(TXLW\ 6HFXULWLHV

NN NN NN NN NNNN

NONONNNNN

7TRWDO 5HWXUQ 6ZDSV (TXLW\ 2
:DUUDQWYV 2
7TRWDO (TXLW\ '"HULYDWLYH 6HFXULWLHYV 2

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

7RWDO LQYHVWPHQWYV PHDVXUHG DW IDLU YDOXH GLIIHUV IURP WKH WRWDO LQYHVWPHQW
JLGXFLDU\ 1HW 3RVLWLRQ EHFDXVH RI LQYHVWPHQW UHFHLYDEOHY DQG SD\DEOHV XQUHDOL
YDOXH H[FOXGHV WKRXVDQG RI XQUHDOL]JHG JDLQV DV RI -XQH

(TXLW\ VHFXULWLHY FODVVLILHG LQ /HYHO DUH YDOXHG XVLQJ SULF

'"HEW DQG IL[HG LQFRPH GHULYDWLYH VHFXULWLHYVY FODVVLILHG LQ /
WHFKQLTXH %LG HYDOXDWLRQV PD\ LQFOXGH PDUNHW TXRWDWLRQV
WR YDOXH VHFXULWLHYV EDVHG RQ WKH VHFXULWLHY UHODWLRQVKL:
YDOXHG E\ PXOWLSO\LQJ WKH H[WHUQDO PDUNHW SULFH E\ WKH DSS!
SURSULHWDU\ LQIRUPDWLRQ WKDW ZDV UHDGLO\ DYDLODEOH WR PDL
WR EH DFWLYHO\ LQYROYHG LQ WKH PDUNHW (TXLW\ DQG HTXLW\ G
DUH GHULYHG GDLO\ IURP DVVRFLDWHG WUDGHG VHFXULWLHV

5HDO HVWDWH DVVHWYV FODVVLILHG LQ /HYHO DUH UHDO HVWDWH L
DSSURDFK E\ 6'&(56Yf UHDO HVWDWH PDQDJHUV DQG WKLUG SDUW\ |
DSSUDLVDO D PLQLPXP RI HYHU\ WKUHH \HDUV IRU SURSHUWLHV RU
FRQWURO RU GLVFUHWLRQ $SsSuUDLVDOV DUH SHUIRUPHG E\ DQ LQG!
0$, GHVLIJQDWHG DSSUDLVHUV 7KH DSSUDLVDOV DUH SHUIRUPHG X
SURSHUW\ WASH $V RI -XQH 6'&(56 KDV QR UHDO HVWDWH DVYV
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8QIXQGHBEHGHPSWLRQ )BHGXIPGMLRQ
,QYHVWPHQWY OHDVXUHG DW 1$9 1$9 &RPPLWPHQWYXUUHQWOMRWLFHEDHULRG
(TXLW\ ,QYHVWPHQWYV
&RPPLQJOHG 'RPHVWLF (TXLW\ )XQGV 2 ‘DLO\ 'D\V
&RPPLQJOHG ,QWHUQDWLRQDO (TXLW\ )XQGV 2 'DLO\ ORQWKO\ 'D\V
&RPPLQJOHG *OREDO (TXLW\ )XQCV 2 ‘DLO\ 1RQH
7RWDO (TXLW\ ,QYHVWPHQWY OHDVXUHG DW 1$9 2
JL[HG ,QFRPH ,QYHVWPHQWYV
&RPPLQJOHG 'RPHVWLF )L[HG ,QFRPH )XQGV 2 ‘DLO\ 1RQH
&RPPLQJOHG ,QWHUQDWLRQDO )L[HG ,QFRPH )XQGV ‘DLO\ ‘D\V
&RPPLQJOHG *OREDO )L[HG ,QFRPH )XQGV 2 'DLO\ ORQWKO\ 4XMUWHUO\
7RWDO )L[HG ,QFRPH ,QYHVWPHQWY OHDVXUHG DW 1$9
5HDO (VWDWH ,QYHVWPHQWYV
5HDO (VWDWH /LPLWHG 3DUWQHUVKLSV 1RW (OLJLZOHL $
&RPPLQJOHG 5HDO (VWDWH )XQGCV ORQWKO\ 1RQH

7RWDO 5HDO (VWDWH ,QYHVWPHQWV OHDVXUHG DV 1%$9
BULYDWH (TXLW\ ,QIUDVWUXFWXUH ,QYHVWPHQWYV
&RPPLQJOHG 3ULYDWH (TXLW\ ,QIUDVWUXFWXUH )XQGV1IRW (OLJLEOH1 $
,QYHVWHG 6HFXULWLHYV /HQGLQJ &ROODWHUDO
&RPPLQJOHG (TXLW\ 6HFXULWLHYV 2 'DLO\ 'D\V
&RPPLQJOHG )L[HG ,QFRPH 6HFXULWLHYV 2 'DLO\ 'D\V
7TRWDO ,QYHVWHG 6HFXULWLHYV /4QGLQJ &ROODWHLDO OHDVXUHG DW 1%$9

7TRWDO ,QYHVWPHQWY OHDVXUHG DW 1%9

, QYHVWPHQWY WKDW DUH PHDVXUHG DW 1%$9 DUH QRW FODVVLILHG L(

&RPPLQJOHG 'RPHVWLF (TXLW\ )XQGV FRQVLVW RI D ODUJH FDS SDVYV
7KH &RPPLQJOHG ,QWHUQDWLRQDO (TXLW\ )XQGV FRQVLVW RI D EU
GHYHORSHG PDUNHWV D IXQG WKDW LQYHVWV LQ LQWHUQDWLRQDO
HTXLWLHV D IXQG WKDW LQYHVWYV LQ QRQ 86 VPDOO DQG PLG FD!
HTXLWLHV 7KH &RPPLQJOHG *OREDO (TXLW\ )XQGV FRQVLVWV RI RC
DQRWKHU IXQG FRQVWLWXWLQJ WKH LQWHUQDWLRQDO FRPSRQHQW |
LOQYHVWPHQWY LQ WKHVH W\SHV KDYH EHHQ GHWHUPLQHG XVLQJ WK

7KH &RPPLQJOHG 'RPHVWLF )L[HG ,QFRPH )XQGV FRQVLVW RI ILYH I)
&RPPLQIJOHG ,QWHUQDWLRQDO )L[HG ,QFRPH )XQGV FRQVLVWYV WKL
&RPPLQJOHG *OREDO )L[HG ,QFRPH )XQGV FRQVLVW RI WKUHH I1XQG\
YDOXHV RI WKH LQYHVWPHQWY LQ WKHVH W\SHVY KDYH EHHQ GHWHUP

7KH &RPPLQJOHG 5HDO (VWDWH )XQGV FRQVLVW RI RSHQ HQGHG FI
DUH LOQOYHVWHG LQ DSDUWPHQWY UHWDLO LQGXVWULDO DQG RIILFH
RSHQ HQGHG FRPPLQJOHG IXQGY DUH SULYDWH LQYHVWPHQWY WKH
OLTXLGLW\ DQG WKH IDLU YDOXH RI WKHVH LQYHVWPHQWY KDV EHH(
LQ WKH OLPLWHG SDUWQHUVKLSY FDQ QHYHU EH UHGHHPHG ZLWK V
GLVWULEXWLRQV IURP HDFK LQYHVWPHQW ZLOO EH UHFHLYHG DV W
WKHVH LQYHVWPHQWY LV DSSUR[LPDWHO\ WHQ \HDUV %YHFDXVH LW
YDOXH RI 6'&(5671 RZQHUVKLS LQWHUHVW LQ SDUWQHUfY FDSLWDO KEL

7KH &RPPLQJOHG 3ULYDWH (TXLW\ DQG ,QIUDVWUXFWXUH )XQGV FR
GLVFUHWLRQDU\N DGYLVRUYV *HQHUDOO\ WKH OLPLWHG SDUWQHUVK
PH]]IDQLQH DQG GLVWUHVVHG GHEW 7TKHVH LQYHVWPHQWY DUH FR(
SDUWQHUVKLSYVY ,QVWHDG WKH QDWXUH RI WKHVH LQYHVWPHQWYV |
XQGHUO\LQJ LOQYHVWPHQWY DUH OLTXLGDWHG %HFDXVH LW LV QRW
6'&(5671 RZQHUVKLS LQWHUHVW LQ SDUWQHUYVY FDSLWDO KDV EHHQ G
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O _ QWHUHVW 5DWH 5LVN

, QWHUHVW UDWH ULVN LV WKH ULVN WKDW FKDQJHV LQ LQWHUHVW
SRUWIROLRVY XVH GXUDWLRQ WR PHDVXUH KRZ D FKDQJH LQ LQWHUH
D JHQHUDO LQYHVWPHQW SROLF\ WKDW DGGUHVVHV LQWHUHVW UD
JXLGHOLQHY SODFH OLPLWY RQ HDFK SRUWIROLR WR PDQDJH LQWHU|

7KH

IROORZLQJ WDEOH LGHQWLILHYVY WKH HIITHFWLYH GXUDWLRQV RI ¢
SRUWIROLR-KRGIGLQJV DV RI
(IIHFW
"XUDW
7\SH RI 6HFXULW\ LQ \HI  )DLU 9COXH

7KH

$VVHW %DFNHG 6HFXULWLHV
&RPPHUFLDO ORUWJDJH %DFNHG GHFXULWLHYV
&ROODWHUDOL]HG ORUWJDJH 2EOLJDWLRQV
%DQN /RDQV
&RUSRUDWH %RQGV
*RYHUQPHQW DQG $JHQ=\ 2EOLJDWLRQV
YRUHLJQ
7ZUHDVXU\ 6HFXULWLHYV
ORUWJDJH %DFNHG 6HFXULWLHYV

7TRWDO

)DLU 9DOXH GRHV QRW LQFOXGH FRQYHUWLEOH ERQGV PXWXDO IXQGV DQG GHULY
7KHVH VHFXULWLHV GR QRW H[KLELW LQWHUHVW UDWH ULVN DQG RU GXUD

$VVHW %DFNHG 6HFXULWLHV GR QRW LQFOXGH $VVHWYV RI DV GXUDWLRQ ZDV QR
VHEXULWLHYV

&ROODWHUDOL]HG ORUWJDJH 2EOLJDWLRQV GR QRW LQFOXGH ERQGV RI DV GXUI
WKHVH VHFEXULWLHV

&RUSRUDWH %RQGV GR QRW LQFOXGH ERQGV RI DV GXUDWLRQ ZDV QRW DYDLC

JRUHLJQ *RYHUQPHQW DQG $JHQF\ 2EOLJDWLRQV WR QRW LQFOXGH 2EOLJDWLRQV F
DYDLODEOH IRU WKHVH VHFXULWLHV

IROORZLQJ WDEOH GHSLFWV WKH ZHLJKWHG DYHUDJH PDWXULW\
"HLIJKWHG
$YHUD.H
0DW XU LW\
1DPH Rl ,QVWLWXWLRQDO 0OXWXDODKQ®DOXH LQ \HDUV

$SROOR 0%$&

$UHV 0$&

$UHV = 6'/ ,,

%ODFN5RFEN 7TRWDO 5HWXUQ %RQG )XQG

'DYLGVRQ .HPSQHU 6SHFLDO 2SSRUWXQLWLHV PXQG ,,,
'DYLGVRQ .HPSQHU 6SHFLDO 2SSRUWXQLWLHV PXQG ,9

*&0

'LQGDQG6HD )XQG

/IRRPLV 6D\OHV 6(5 ,197
OHWURSROLWDQ :HVW )ORDWLQJ 5DWH
OHWURSROLWDQ :HVW +LJK <LFOG %RQG )XQG

3,0&2 )'6 3DF ,QYW 0JPW 6HU

3,082 0$& + 3,0&2 )81'6

3,082 0$& + 3,0&2 )'6 6KRUW 7HUP )/7* 1$0

3,082 0$& + 3,082 )'6 3$& ,QYW 0JPW 6HU

3,082 3$36 6KRUW 7HUP J)ORDWLQJ 1$9 ,, 3RUWIROLR
'HOOLQJWRQ 7UXVW &RPSDQ\ &,) ,, 2SSRUWXQLVWLF
7RWDO

7KH ZHLJKWHG DYHUDJH PDWXULW\ LV QRW DSSOLFDEOH IRU WKH FXUUHQW XQGHUO\LQ



&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

P _.QYHVWPHQWY +LJKO\ 6HQVLWLYH WR ,OQWHUHVW 5DWH &KDQJHYV

&HUWDLQ WHUPV LQ IL[HG LQFRPH VHFXULWLHYV PD\ LQFUHDVH WKH
SRUWIROLR 'XUDWLRQ $QDO\VLV WDEOH RQ WKH SUHYLRXV SDJH GL\
LOQWHUHVW UDWH FKDQJHV GXH VLPSO\ WR WKH UHPOQK) L Q IWKHWP DAUR
KLIJKO\ VHQVLWLYH WR LQWHUHVW UDWH FKDQJHV GXH WR IDFWRUYV F

SHUFHQW
7\SH RI BHFXULW'\ )DLU 9DQRHARPH 3R
$GMXVWDEOH 5DWH 1RWHYV
$VVHW %DFNHG SHFEXULWLHV
YJORDWLQJ 5DWH LRWHYV
5DQJH 1RWHYV

7TRWDO

RI )L[HG
UWIROLR

$OWKRXIK 6'&(56 GRHV QRW KDYH DQ LQYHVWPHQW SROLF\ WKDW SH
FKDQJHV WKLV ULVN LV PLWLJDWHG E\ GLYHUVLILFDWLRQ RI LVVXHU

Q &UHGLW 5LVN

&UHGLW ULVN LV WKH ULVN WKDW DQ LVVXHU RU RWKHU XQGHUO\LQ
UHFRJQL]HG VWDWLVWLFDO UDWLQJ RUJDQL]DWLRQV 15652V DVVLJ
ILUPYVY RU JRYHUQPHQWTYV ZLOOLQJQHVY DQG DELOLW\ WR UHSD\ LW\

6'&(56 HPSOR\V IRXU ERQG PDQDJHUV WKDW LQYHVW SULPDULO\ LQ 8
IXQGVY DQG VRPH QRQ 8 6 IL[HG LQFRPH VHFXULWLHYV ©6'&(56 DOVR 1
LOQYHVW LQ PXOWL DVVHW FUHGLW VWUDWHILHYVY DQG WKUHH RSSRU
EHWZHHQ 6'&(56 bQG WKUHH RI LWV IRXU GRPHVWLF ERQG PDQDJHUV
ILIHG LQFRPH LQYHVWPHQWYV 7TKUHH RI 6'&(567 GRPHVWLF FRUH IL[}
LQ QRQ 8 6 IL[HG LQFRPH VHFXULWLHYV

7KH SHUPLWWHG VHFXULWLHY DQG GHULYDWLYHV IRU WKH IRXU GRPF
REOLJDWLRQV FROODWHUDOL]HG PRUWJDJH REOLJDWLRQV 8 6 FRI
EDFNHG VHFXULWLHV IXWXUHV IRUZDUGY RSWLRQV LQWHUHVW UI
PLQLPXP DYHUDJH SRUWIROLR TXDOLW\ RI $ $ UDWLQJ IDLU YDOXH
%% % IRU DOO IRXU GRPHVWLF IL[HG LQFRPH PDQDJHUV
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7KH IROORZLQJ WDEOH LGHQWLILHYVY WKH FUHGLW TXDOLWYXRIH6'&(56F

6 3 AXDOLWRWDO $MNVBW !
5DWLQ. 9DOXH 6HFXUILWBHW
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2
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15
TRWDOV

&RUSRUDWH %RQGYV LQFOXGH FRQYHUWLEOH ERQGV IURP 6'&(5671 FRQYHUWLEOH ERQG PDQDJHU
,QFOXGHV LQWHUQDWLRQDO DQG PXQLFLSDO KROGLQJV

,QFOXGHV IL[HG LQFRPH PXWXDO IXQG LQYHVWPHQWYV RI 7TKHVH LQVWLWXWLRQDO TXDOL)
&UHGLW UDWLQJV ZLWK TXDOLILHUVY DQG UDWLQJYV RXWORRNV KDYH EHHQ FRPELQHG WR VKRZ WK
15 UHSUHVHQWY WKRVH VHFEXULWLHVY WKDW DUH QRW UDWHG E\ RQH RI WKH 15652V

2EOLJDWLRQV RI WKH 8 6 *RYHUQPHQW RU REOLJDWLRQV H[SOLFLW
FUHGLW ULVN

R &RQFHQWUDWLRQ RI &UHGLW 5LVN

&RQFHQWUDWLRQ RI FUHGLW ULVN LV WKH ULVN RI ORVV DVOWULEXW

6'&(56 KDG QR VLQJOH LVVXHU WKDW H[FHHGHG RI WRWDO LQ
H[FOXGLQJ LQYHVWPHQWYVY LVVXHG RU H[SOLFLWO\ JXDUDQWHHG E\
LQYHVWPHQW SRROV DQG RWKHU SRROHG LQYHVWPHQWYV  6'&(561 L
LOYHVWPHQW SRUWIROLR VKDOO EH LQYHVWHG LQ WKH VHFXULW\ F
*RYHUQPHQW DQG $JHQF\ REOLJDWLRQV :KLOH 6'&(56 GRHV QRW K
FUHGLW ULVN E\ LVVXHU HDFK PDQDJHUYV VSHFLILF LQYHVWPHQW
LVVXHU

S &XVWRGLDO &UHGLW 5LVN

&EXVWRGLDO FUHGLW ULVN LV WKH ULVN WKDW LI D ILQDQFLDO LQV\
YDOXH RI LWV GHSRVLWYV LQYHVWPHQWY RU VHFXULWLHYVY 6'&(56¢9
SDUDJUDSKYV
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'"HSRVLWYV

$V -KIQH 6'&(567 FDVK EDODQE&BVADUPQG FDVK HTXLYDOHQWYV RQ Gt}
ILVFDO DJHQWVZEDNWK LQFOXGHVY FDVK FROODWHUDO IRU 6'&(567 FDVI
KHOG LQ HDFK PDQDJHUYV SRUWIROLR RI ZKLFK LV LQYHVWHO{(
KDYH D WDUJHW DOORFDWLRQ WR FDVK DQ\ FDVK RU FDVK HTXLYD
6'&(567 RSHUDWLRQDO H[SHQVHYV

6'&(5697 XQ LQYHVWHG FDVK EDODQFHV KHOG LQ D GHPDQG GHSRVLW
EDODQFH RU GHSRVLW ZLWK WKH EDQN HVWDEOLVKHV D GHEWRU F
6'&(56] RWKHU LQYHVWPHQWY &DVK EDODQFHV KHOG LQ 6KRUW 7H
6'&(567 QDPH DQG DUH QRW VXEMMNBW WR6FX(B% REOIEO FUHGLVY BIZVND
FDVK EDODQFH RI RQ GHSRVLW ZLWK WKH FXVWRGLDO EDQN
FUHGLW ULVN EHFDXVH WKH PDMRULW\ RI 6'&(567 DVVHWV DUH KHOG
RI 6WDWH 6WUHHW WR LWV FUHGLWRUYV

L, QYHVWPHQWYV

$V -KIQH RI 6'&(561T LQYHVWPHQWY ZHUH KHOG LQ 6'&(561 QDP
FUHGLW ULVN UHODWHG WR WKHVH LQYHVWPHQWYV

6HFXULWLHY /HQGLQJ &ROODWHUDO

6'&(561 FXVWRGLDO EDQN DFWV DV LWV VHFXULWLHY OHQGLQJ DJHC
OHQGLQJ FROODWHUDO VXFK WKDW FHUWDLQ FROODWHUDO LV UHFHI

7KH IDLU YDOXH RI QRQ FDVK FROODWHUDO WRWDOHG DV RI -.
QDPH DQG FDQQRW EH VROG ZLWKRXW D ERUURZHU GHIDXOW 7TKH F
VHFXULWLHY OHQGLQJ SURJUDP ZKLFK WRWDOHG DV RI -XQH

PDQDJHG E\ WKH FXVWRGLDQ 7KH LQYHVWPHQW FKDUDFWHULVWLF
VHFWLRQ LQ WKLV QRWH
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T

JRUHLJQ &XUUHQF\ 5LVN

JRUHLJQ FXUUHQF\ ULVN LV WKH ULVN WKDW FKDQJHV LQ H[FKDQJH
GHSRVLW 7KH IROORZLQJ WDEOH UHSUHVHQWMG6'& (56T VHFXULWLHYV

/RFDO &XUUHQF\ &DWkK (TXLW\)L[HG ,QFRBWLRQV7RWDO
$UJHQWLQH 3HVR 2 2 2
$XVWUDOLDQ 'ROODU 2

%UD]LOLDQ 5HDO
%ULWLVK 3RXQG

&DQDGLDQ 'ROODU 2 2
&KLQHVH <XDQ 2 2 2
‘DQLVK .URQH 2 2 2
(J\ASWLDQ 3RXQG 2 2 2
(XUR &XUUHQF\
+RQJ .RQJ ROODU 2 2 2
+XQJDULDQ JRULQW 2 2 2
,VUDHOL 1HZ 6KHNHO 2 2
-DSDQHVH <HQ 2
OH[LFDQ 3HVR 2 2
1HZ 7DLZDQ 'ROODWY 2 2
1HZ =HDODQG 'ROODU 2 2 2
1RUZHJLDQ .URQH 2 2 2
3HUXYLDQ 6RO 2 2 2
6LQJDSRUH 'ROODU 2 2
6RXWK $IULFDQ 5D®G 2 2
6RXWK .RUHDQ :RQ? 2 2
6ZHGLVK .URQD 2 2 2
6ZLVV JUDQF 2 2 2
7XUNLVK /LUD 2 2 2
7RWDO -
7KLV VFKHGXOH GRHV QRW LQFOXGH WKH IRUHLJQ FXUUHQF\ H[SRVXUH WR WKU
HPHUJLQJ PDUNHW HTXLW\ DQG WZR HPHUJLQJ PDUNHW GHEW IL[HG LQFRPH
LOYHVWPHQWYV

YRUHLJQ FXUUHQF\ LV FRPSULVHG RI LQWHUQDWLRQDO LQYHVWPHQW
DYDLODEOH WR SXUFKDVH LQWHUQDWLRQDO VHEXULWLHYV )RUHLJQ F
KHOG WHPSRUDULO\ LQ IRUHLJQ DFFRXQWV XQWLO LW LV DEOH WR E
WKH GLYHUVLILFDWLRQ EHQHILW RI LQWHUQDWLRQDO LQYHVWPHQW
JHQHUDO LQYHVWPHQW SROLF\ LQ SODFH WR PDQDJH IRUHLJQ EXU!
H[SRVXUH ,QVWHDG 6'&(567 LQYHVWPHQW PDQDJHUV PD\ KHGJH F
LOQOYHVWPHQW JXLGHOLQHV LQFOXGHG LQ HDFK RI WKHLU LQYHVWPHQ

'HULYDWLYH ,QVWUXPHQWYV

$V -KIQH WKH GHULYDWLYH LQVWUXPHQWY KHOG E\ 6'&(56 DUH FR(
SXUSRVHV 7KH JDLQV DQG ORVVHV DULVLQJ IURP WKLV DFWLYLW\ D
ZLWKLQ WKH QHW DSSUHFLDWLRQ GHSUHFLDWLRQ LQ IDLU YDOXH R

6'&(567 LQYHVWPHQW PDQDJHUV DV SHUPLWWHG E\ WKHLU VSHFLILF
GHULYDWLYH ILQDQFLDO LQVWUXPHQWY FRQVLVWHQW ZLWK WKH R
7KHVH LQVWUXPHQWY LQFOXGH IXWXUHV RSWLRQV VZDSV IRUZDUG
EH XVHG WR OHYHUDJH 6'&(5671 SRUWIROLR L H XVH GHULYDWLYHV
FODVV 7KHVH LQVWUXPHQWY DUH XVHG LQ DQ DWWHPSW WR HQKDQ

$00 LQYHVWPHQW GHULYDWLYHV GLVFXVVHG RQ WKH IROORZLQJ S
,QYHVWPHQW GHULYDWLYH LQVWUXPHQWY DUH GLVFORVHG VHSDUDMW
LPSDFW RQ WKH RYHUDOO LQYHVWPHQW SRUWIROLR
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7KH IROORZLQJ WDEOH SURYLGHV D VXPPDUX®H WKH GHULYDWLYH LQ

)DLU 9DOXH DW -XQH
1HW $SSUHRFETDWTRQ

"HSUHFLDWLRQ LQ 1RWLRQDO
L,OYHVWPHQW "HULY DW L)DH U QAMVOXXPEI@INW LILFDWERRXQW 'ROODUV
&UHGLW 'HIDXOW 6ZDSV *OREDO )L[HG ,QFRPH
(TXLW\ 2SWLRQV '‘RPHVWLF (TXLW\ 2 2
JL[IHG ,QFRPH )XWXUHV *OREDO )L[HG ,QFRPH 2
JL[HG ,QFRPH 2SWLRQV *OREDO )L[HG ,QFRPH
JRUHLJQ &XUUHQF\ JRUZDUG *OREDO )L[HG ,QFRPH
JRUHLJQ &XUUHQF\ JXWXUHV '"RPHVWLF )L[HG ,QFRPH
JRUHLJQ &XUUHQF\ 2SWLRQV  *OREDO )L[HG ,QFRPH
YXWXUHV 2SWLRQV *OREDO )L[HG ,QFRPH
,QGH[ )XWXUHYV ‘RPHVWLF )L[HG ,QFRPH
,QGH[ 2SWLRQV *OREDO )L[HG ,QFRPH 2
,QWHUHVW 5DWH 6Z2SV *OREDO )L[HG ,QFRPH
7RWDO 5HWXUQ 6ZDSV (TXLW\ 'RPHVWLF (TXLW\
':DUUDQWYV '"RPHVWLF (TXLW\

7TRWDO '"HULYDWLYH ,QVWUXPHQWYV

6RPH GHULYDWLYH LQVWUXPHQWY VXFK DV FUHGLW GHIDXOW VZDS\
XVLQJ TXDUWHUO\ 2YHU WKH &RXQWHU WUDGLQJ GDWD

JXWXUHV FRQWUDFWY DUH ILQDQFLDO LQVWUXPHQWY WKDW GHULYH
WR PDUNHW DW WKH HQG RI HDFK WUDGLQJ GD\ '‘DLO\ VHWWOHPHQ
UHVXOW WKH IXWXUHV FRQWNOQHAWY G'B LR W KWV WH BPIIDQW RD JRHQDWND
PHDVXUH WR OLPLW FRXQWHUSDUW\ FUHGLW ULVN )XWXUHV YDULD\
ILQDQFLDO VWDWHPHQWY XQGHU QHW DSSUHFLDWLRQ GHSUHFLDWLF

JRUHLJQ FXUUHQF\ IRUZDUG FRQWUDFWY DUH REOLJDWLRQV WR EX\
VSHFLILF IXWXUH GDWH 7KH IDLU YDOXH RI WKH IRUHLJQ FXUUHQF
GLITHUHQFH EHWZHHQ WKH VSHFLILHG HIRIQHQJH UDWH DQG WKH FOR
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'"HULYDWLYH &RXQWHUSDUW\ &UHGLW 5LVN

7KH IROORZLQJ WDEOH LOOXVWUDWHY WKH FRXQWHUSDUW\ FUHGLW
LOQVWUXPHQWY RXWVWDBDRE@GHQJ DQG VXEMHFW WR ORVV DW
&RXQWHUSDUW\ 1DPH )DLU 9206H 5DWLQJ

$XVWUDOLD DQG 1HZ =HDODQG %DQNB®J *URXS
%DQFR 6DQWDQGHU &HQWUDO +LVSDGR

%DQN RI $PHULFD ,&( $
%DQN RI $PHULFD 1 $ $
%DUFOD\V %DQN 3/& :KROHVDOH $
%13 3DULEDV 6HFXULWLHV &RUSRUDWERQ
%13 3DULEDV 6 $ $
&LWLEDQN 1 $ $
'"HXWVFKH %DQN $* $
*ROGPDQ 6DFKV %DQN 86% % % %
*ROGPDQ 6DFKV %DQN &O0( % % %
*ROGPDQ 6DFKV %DQN ,&( % % %
*ROGPDQ 6DFKV /'1 /&+ &. % % %
+6%& %DQN 3/& $
-30RUJDQ &KDVH %DQN 1 $ $%

ORUJDQ 6WDQOH\ DQG &R ,QWHUQDWISRQDO 3/&
ORUJDQ 6WDQOH\ &DSLWDO 6HUYLFHVS$ QF
ORUJDQ 6WDQOH\ &R ,QFRUSRUDWHG $

ORUJDQ 6WDQOH\ ,&( $
6RFLHWH *HQHUDOH $
6WDQGDUG &KDUWHUHG %DQN $
8%6 $* $
:HOOV )DUJR %DQN 1% $
"HVWSDF %DQNLQJ &RUSRUDWLRQ $$

7TRWDO

7KH DJJUHJDWH IDLU YDOXH RI LQYHVWPHQW GHULYDWLYH LQWAVUXP

ZDV 7KLV UHSUHVHQWY WKH PD[LPXP ORVV WKDW ZRXOG EH
IDLOHG WR SHUIRU®QBIV FR6E)®(BGBFOMGQRMWVKDYH DQ\ VLIQLILFDQW H|
ZLWK DQ\ VLQJOH SDUW\ 6'&(56 GRHV QRW KDYH DQ\ VSHFLILF SRC
DIJUHHPHQWYV

'"HULYDWLYH &XVWRGLDO &UHGLW 5LVN

$WXQH DOO RI 6'&(5671T LQYHVWPHQWY LQ GHULYDWLYH LQVWUXPHQ
FXVWRGLDO FUHGLW ULVN

'"HULYDWLYH , QWHUHVW 5DWH 5LVN

$WKQH 6'&(56 ZzDV H[SRVHG WR LQWHUHVW UDWH ULVN RQ LWV LC
GHIDXOW vzZzDSV 7KH WDEOH EHORZ LOOXVWUDWHY WKH PDWXULW\ S

, QYHVWPHQW ODWXULWLHY LQ <HDUYV

,QYHVWPHQW 7\SH )DLU 9DOMHV 7KDQ ORUH 7KDQ
&UHGLW 'HIDXO'W 6ZDSV 2
JL[HG ,QFRPH 2SWLRQV 2 2
,QWHUHVW 5DWH 6ZDSV

7RWDO 5HWXUQ 6ZDSV (TXLW\ 2 2 2

7TRWDO
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'"HULYDWLYH ,QVWUXPHQWY +LJKO\ 6HQVLWLYH WR QWHUHVW 5DWH ¢

&UHGLW GHIDXOW VZDSV IL[HG LQFRPH IXWXUHV RSWLRQV DQG LQ\
7KH WDEOH EHORZ UHIOHFWY WKH IDLU YDOXH DRQGHQRWLRQDO DPRX:

,QYHVWPHQW 7\SHDLU 9DOXHIRWLRQDO

&UHGLW 'HIDXOW 6ZDSV
JLIHG ,QFRPH )XWXUHV 2
JL[IHG ,QFRPH 2SWLRQV
,QWHUHVW 5DWH 6ZDSV
7RWDO 5HWXUQ 6ZDSV (TXLW\

7TRWDO

'"HULYDWLYH )RUHLJQ &XUUHQF\ 5LVN

$WQH 6'&(56 ZDV H[SRVHG WR IRUHLJQ FXUUHQF\ ULVN RQ LWV LQ
LQWHUHVW UDWH VZDSV GHQRPLQDWHG LQ IRUHLJQ FXUUHQFLHYV

YJRUHLJQ &XUUHQF\ JRUZDUGV
2SWLRQV 5L 3wV
&XUUHQF\ 1DPH "DUUDQWAHFHLYDEBMV3ID\DEGHED SV 7RWDO
$XVWUDOLDQ 'ROODU 2
%UD]LOLDQ 5HDO
&DQDGLDQ 'ROODU
(XUR &XUUHQF\
,QGLDQ 5XSHH
,QGRQHVLDQ 5XSLDK
-DSDQHVH <HQ
.D]DNKVWDQ 7HQJH
OH[LFDQ 3HVR 1HZ
1HZ ,VUDHOL 6KHTHDO
1HZ 7DLZDQ 'ROODU
1HZ =HDODQG 'ROODU
3HUXYLDQ 6RO
3ROLVK =ORW\
3RXQG 6WHUOLQJ
6LQJDSRUH 'ROODU
6RXWK $IULFDQ 5DQG
6RXWK .RUHDQ :RQ
6ZLVV JUDQN
7KDLODQG %DKW
7XUNLVK /LUD
<XDQ 5HQPLQEL 2IIVKRUH
6XEWRWDO
,QYHVWPHQWY 'HQRPLQDWHG LQ 86" 2 2
7RWDO

N

N
N

NN NN NN NN NN
NN NN NN NN NN

NONONONNONN
NONONONNONN

,Q DGGLWLRQ WR WKH LQYHVWPHQWY OLVWHG LQ WKH SUHYLRXV WL
QRWLRQDO YDOXH RI $V LQGLFDWHG SUHYLRXVO\ IXWXUHYV
UHFRJQL]JHG DV UHDOL]JHG JDLQVY ORVVHYVY DV WKH\ DUH LQFXXQHG $
&RQWLQIJHQW )HDWXUHV

$WQH 6'&(56 GLG QRW KROG DQ\ SRVLWLRQV LQ GHULYDWLYHV FR
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V B3ULYDWH (TXLW\ DQG ,QIUDVWUXFWXUH

3ULYDWH (TXLW\ DVVHWV DUH JHQHUDOO\ GHILQHG DV GLUHFW LQY!
W\SLFDOO\ GR QRW WUDGH LQ D FDSLWDO PDUNHW 7KH ULVN LV WK
ORQJ WHUP LQ QDWXUH

,QIUDVWUXFWXUH LV GHILQHG DV SHUPDQHQW HVVHQWLDO DVVHWYV
DV URDGV ZDWHU VXSSO\ VHZHUV SRZHU DQG WHOHFRPPXQLFDWLR
WKDW DUH JHQHUDOO\ LOOLTXLG DQG ORQJ WHUP LQ QDWXUH

6'&(561T WDUJHW DOORFDWLRQ WR SULYDWH HTXLW\ DQG LQIUDVWU
IRFXVHG RQ YDOXH DQG FXUUHQW LQFRPH SURGXFLQJ VWUDWHILHV
HTXLW\ DQG LQIUDVWUXFWXUH WKURXJK WZR OLPLWX@HSD U W Q M/UD\OKH(

DQG SULYDWH HTXLW\ DQG LQIUDVWUXFWXUH LQYHVWPHQWYVY W

W 5HDO (VWDWH

6'&(567 ORQJ WHUP WDUJHW DOORFDWLRQ WR UHDO HVWDWH LV
SRUWIROLR LV WR SULYDWH UHDO HVWDWH LQYHVWPHQWYVY 7KH

LQ QRQ FRUH UHDO HVWDWH 1R PRUH WKDQ RI 6'& (567 UHDC
LQYHVWPHQW RSSRUWXQLWLHYV

&HUWDLQ UHDO HVWDWH LQYHVWPHQWY DUH OHYHUDJHG ,Q WKRV}
WKURXJK D FRPELQDWLRQ RI HTXLW\ FRQWULEXWLRQV IURP 6'&(56

HQJDJHV UHDO HVWDWH DGYLVRUV DQG RSHUDWLQJ SDUWQHUV ZK
SHUIRUPDQFH DQG -¥BSRUWLWQHDO $¥VRIDWH LQYHVVDRHQ W | XAQRAMIEO R
FRPPLWPHQWV WRMWDNYKGQW WR D SROLF\ 6'&(56 KDV HVWDEOLVKH(
SRUWIROLRXQHYHO6'&WB®R] UHDO HVWDWH SRUWIROLR KDG OHYHUDJH

X 6HEXULWLHYVY /HQGLQJ

6'&(56 KDV HQWHUHG LQWR DQ DJUHHPHQW ZLWK 6WDWH 6WUHHW L
ILIHG LQFRPH VHFXULWLHV WR EURNHU GHDOHUY DQG EDQNV LQ HIF
VHFXULWLHY SOXV D IHH LQ WKH IXWXUH $00 VHFXULWLHY ORDQV F

6WDWH 6WUHHW PDQDJHV 6'&(56Y VHFXULWLHY OHQGLQJ SURJUDP D¢
UHTXLUHG WR GHOLYHU FROODWHUDO IRU HDFK ORDQ HTXDO WR DW
6WUHHW GRHV QRW KDYH WKH DELOLW\ WR SOHGJH RU VHOO FROOD

6'&(56 KDG QR FUHGLW ULVN H[SRVXUH WR ERUURZHUV EHFDXVH '
LQ WKH IRUP RI FROODWHUDO SOXV DFFUXHG LQWHUHVW H[FHHGHG
Rl1 6'&(56 IRU VHFXULWLHY ERUURZHG 6WDWH 6WUHHW KDV LQGHPQL
UHWXUQ FDVK FROODWHUDO LI D ERUURZHU IDLOV WR UHWXUQ RU ST
WKH ILVFDO \HDU UHVXOWLQJ IURP DQ\ UHSRUWHG GHIDXOW RI WKH
RI FUHGLW DUH QRW UHSRUWHG LQ 6'&(56T ILQDQFLDO VWDWHPHQW\

'KHQ OHQGLQJ LWV VHFXULWLHY RQ D IXOO\ FROODWHUDOL]HG EDVL
DIJUHHPHQWY 7KHVH ULVNV LQFOXGH RSHUDWLRQDO ULVN ERUURZE
6WUHHW LV UHTXLUHG WR PDLQWDLQ LWV VHFXULWLHY OHQGLQJ SU
FRXQWULHV LQ ZKLFK OHQGLQJ DFWLYLWLHY WDNH SODFH DV ZHOO
DQG LVVXHG XQGHU WKH DXWKRULW\ RI WKRVH ODzV

$V RAQH VHFXULWLHY RQ ORDQ FROODWHUDOL]HG E\ FDVK KDG L
FROODWHUDO RI ZKLFK ZDV UHSRUWHG DV VHFXULWLHY OHQG
B3RVLWLRQ 7KH FROODWHUDO YDOXH H[FHHGV WKH IDLU YDOXH RI
FROODWHUDO IRU HDFK ORDQ XS WR IRU GRPKYWLF O/RIFQJV LDAMLG \
ORDQ FROODWHUDOL]HG E\ VHFXULWLHY LUUHYRFDEOH OHWWHUV RI
YDOXH RI ZKLFK ZHUH QRW UHSRUWHG DV DVVHWYVY RU OLDELC
7KH WRWDO FROODWHNDEB SOHBUHG/WR HBFXWIEWIWY OHQGLQJ DFWLYL
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6'&(56 DQG WKH ERUURZHUV PDLQWDLQ WKH ULJKW WR WHUPLQDWH
UHFHLYHG IRU OHQW VHFXULWLHV ZDV LQYHVWHG E\ 6WDWH 6WUHH\
OHQGHUV LQ D FROOHFWLYH LGXBWW P H® KL VX BRE0 ®RLWAHRODOD SRIRO @ \S

$V -KIQH 6'&(56 KDG LQYHVWHG LQ WKH &RPSDVV )XQG 7KF
PDWXULW\ RI GD\V DQG DQ DYHUDJH ZHLJKWHG ILQDO PDWXULW\
IORZV DUH UHFHLYHG LQ WKH FROODWHUDO SRRO DQG LV PHDVXUHG
ZKHQ DOO ILQDO PDWXULWLHY LQ WKH SRUWIROLR ZLOO RFEXU 7
JHQHUDOO\ PDWFK WKH GXUDWLRQ RI WKH ORDQV 7KLV LV EHFDXVH

'LVFUHWHO\ 3UHVHQWHG &RPSRQHQW 8QLW 'LVFORVXUHV IRU 3ROLF
1DUUDWLYHV DQG WDEOHYV SUHVHQWHG LQ WKH IROORZLQJ VHFWLRC
UHSRUW RI WKH 6DQ 'LHJR +RXXQ®J &RPRUWILRDQ WHYRV KD RH EHHQ
WKH &LW\TV $&)5 SUHVHQWDWLRQ

Y 6DQ 'LHIJR +RXVLQJ &RPPLVVLRQ

&DVK FDVK HTXLYDOHR@N DBRBQMLYMAM/GPRQWKHDMROORZLQJ

&RPSRQHQW
6'+& 8QLWYV 7RWDO
"HSRVLWYV DQG 3HWW\ &DVK
86 $JHQF\ %YRQGV 2
6DQ 'LHJR &RXQW\ ,QYHVWPHQW 3RRO 2

6WDWH /RFDO $JHQF\ ,QYHVWPHQW )XQG 2
7RWDO &DVK DQG ,QYHVWPHQWYV
5HVWULFWHG &DVK DQG &DVK (TXLYDOHQWYV

7TRWDO

'LVFORVXUHV IRU 6DQ 'LHJR +RXVLQJ &RPPLVVLRQ V 'LVFUHWHO\ 3BUHVHQWHG
LQFOXGHG LQ WKH QDUUDWLYHY IROORZLQJ WKLV WDEOH

'"HSRVLWYV

7KH FDUU\LQJ DPRXQW RI WKH 6'+&fV FDDAXQGHSRVIZWHN DIGN SEMOD\QF
LQVXUHG E\ WKH )HGHUDO 'HSRVLW ,QVXUDQFH &RUSRUDWLRQ )',&
FROODWHUDOL]HG ZLWK VHFXULWLHV KHOG E\ WKBHSOHGJLQZDIY.QDQ
FROODWHUDOL]HG DI\G XOKHR QGIPWHQYD®L]HG FDVK GHSRVLWV DQG FI
&RGH UHTXLUHV &DOLIRUQLD ILQDQFLDO LQVWLWXWLRQV WR VHFXU
LQVXUDQFH E\ SOHGJLQJ VHFXULWLHV DV FROODWHUDO &DOLIRUQL
KDYH WKH HIIHFW Rl SHUIHFWLQJ D VHFXULW\ LQWHUHVW LQ VXFK F
SXUSRVH RI FXVWRGLDO FUHGLW ULVN WKH FROODWHUDO IRU FDVK

7KH IDLU YDOXH RI SOHGJHG VHFXULWLHYV PXVW HTXDO DW OHDVW
LOQVWLWXWLRQV WR VHFXUH &RPPLVVLRQ GHSRVLWY E\ SOHGJLQJ ILU
FDVK GHSRVLWYV

,QYHVWPHQW 3ROLF\

,Q DFFRUGDQFH ZLWK VWDWH VWDWXWHY DQG +RXVLQJ DQG S8UEDQ
JLQDQFLDO 2IILFHU RU GHVLJQHH WR LQYHVW LQ REOLJDWLRQV RI W
RXWOLQHG LQ WKH 6'+& ,QYHVWPHQW 3ROLF\

6'+& XWLOL]JHV WKH VHUYLFHV RI DQ H[SHULHQFHG ILQDQFLDO DGYL
JXLGDQFH RQ FUHDWLQJ D GLYHUVLILHG SRUWIROLR DQG D VHFXUH
VRXQG LQYHVWPHQW RSSRUWXQLWLHY WKDW ZLOO PD[LPL]H OLTXL(
LOQYHVWPHQW VHFXULWLHYV
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,QYHVWPHQWY LQ WKH 6WDWH V /RFDO $JHQF\ ,QYHVWPHQW )XQG
UHSUHVHQW 6'+& V HTXLW\ LQ SRROHG LQYHVWPHQWYV 2WKHU LQYH
GHPDQG GHSRVLW DFFRXQWY DUH VDIH NHSW ZLWK FRPPHUFLDO EDQ

L, QYHVWPHQWYV

$V -RIQH 6'+& KDG LQYHVWPHQWYVY LQ DJHQF\ ERQGV 6'&,3 DQG /$
GHWDLO IRU HDFK LQYHVWPHQW

*$6% 6WDWHPHQW 1R HVYWDEOLVKHY D KLHUDUFK\ IRU UDQNLQJ W
YDOXHV RI DVVHWY DQG OLDELOLWLHYV 6'+&1V PDQDJIJHPHQW KDV Gl
WKRVH LQYHVWPHQWY LQ 6'&,3 DQG /$,) DUH UHSRUWHG EDVHG XSRQC
LQYHVWHG DQG DUH QRW LQFOXGHG LQ WKH IDLU YDOXH KLHUDUFK\

7KH IROORZLQJ WDEOH VXPPDUL]JHV WKH YDOXDWLRQ RI 6'+&V IDLU
-XQH

,QYHVWPHQW 7\SH )DLU 9DOXHHYHO /JHYHO
86 *RYHUQPHQW $JHQF\ %3QGV 2

,QYHVWPHQWYV LQ 8 6 *RYHUQPHQW $JHQF\ ERQGV DUH FODVVLILHG I
YDOXDWLRQ WHFKQLTXH XVHG WR GHWHUPLQH WKH IDLU YDOXH RQ
VHFRQGDU\ PDUNHW

6'+& V LQYHVWPHQWYV XQGHU 8 6 *RYHUQPHQW $JHQF\ ERQGV DUH P
DQG $VVHW %DFNHG 6HFXULWLHV $%6 WUDGHG RQ DQ DFWLYH VHFI
UHSUHVHQWYV D FODLP RQ WKH PRQWKO\ FDVK IORZV IURP PRUWJDJH
E\ SRROV Rl KLJK TXDOLW\ PXOWL IDPLO\ PRUWJDJHV JXDUDQWHHG |
*6( *RYHUQPHQW $JHQF\ '"HEHQWXUHYV DUH DOVR ERQGYV WUDGHG |
GHEW REOLJDWLRQ RI WKH LVVXHU $%6 DUH SRROHG ILQDQFLDO LQ\
3RRU V DQG ORRG\V GRHV QRW VSHFLILFDOO\ UDWH 0%6 WKH\ FDU
JHGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLRQ )+/0& )HGHUDO +RPF
%DODQFH /RDQV ORRG\ UDWH )10$ )+/0& DQG )5(6% DV $D ZKLOH 6V
$$ $%6 %0: OHKLFOH /HDVH 7UXVW %0:/7 DQG &DSLWDO 2QH 0XOWL
-XQH 6'+& KDG LQYHVWHG LQ $JHQF\ 0%6 ERQGV DQG

6'+& YROXQWDULO\ SDUWLFLSDWHYV LQ WKH 6DQ 'LHJR &RXQW\ ,QYH
PDQDJHG E\ WKH 6DQ 'LHJR &RXQW\ 7UHDVXUHU 7D[ &ROOGIFWRU 7K
ZDV 7KH LQYHVWPHQW SRUWIROLR KDG D ZFH I KNWHIEG DY HHIDD B
PDWXULWD® DQG DQ HIIHRWDVUN -GXRWRWLBQ&KKDGLQYHVWHG LQ 6'&,3

,Q DGGLWLRQ WR 6'&,3 6'+& SDUWLFLSDWHYV LQ WKH 6WDWHTV /$,)

$FFRXQW 30,$ DQG LV SURWHFWHG E\ VWDWXWH HQVXULQJ LQYHVW

6(& EXW LV UHTXLUHG WR LQYHVW LQ DFFRXQ@BIQFH WKWK %B0ODIRURD

30,$ LOQYHVWPIGOWVY Ix@¥ WKH IDLU YDOXH ZLWK DFFUXHG LQWHUHVW |
6't+& KDGLQYHVWHG ZXKWHK /$,) DV RI

,QYHVWPHQW 5LVN )DFWRUV

6'+&TV LQYHVWPHQW SROLF\ DOORZV WKH DJHQF\ WR LQYHVW VXUSO
RI +RXVLQJ DQG 8B8UEDQ 'HYHORSPHQW +8' 1RWLFH 3,+ DQG &D
7KH LQYHVWPHQW SROLF\TV IRUHPRVW REMHFWLYH LV WKH VDIHW\ R
ULVN 7KHVH ULVNV DORQJ ZLWK FXVWRGLDO ULVN FRQFHQWUDWLF
YDU\LQJ GHJUHH (TXLW\ DQG GHEW VHFXULWLHV UHVSRQG WR VXF
SHUIRUPDQFH DQG PDUNHW OLTXLGLW\ ZKLOH IL[HG LQFRPH VHFXUL
UDWHYV
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ODUNHW 5LVN

ODUNHW ULVN LV WKH ULVN WKDW WKH YDOXH RI DQ LQYHVWPHQW Z
FRQGLWLRQV FDQ LQFUHDVH _QWHUHVW 5DWH 5LVN /LTXLGLW\ 5LVN

1

,(OQWHUHVW s DWMKH DLWN DVVRFLDWHG ZLWK GHFOLQHY RU ULVHV
LQFRPH VHFXULW\ WR LQFUHDVH RU GHFUHDVH LQ YDOXH 7KH
KLIKO\ VHQVLWLYH WR LQWHUHVW UDWH FKDQJHV 6'+& GRHV Q

/ILTXLGLW\ WKWNULVN RI EHLQJ XQDEOH WR OLTXLGDWH DQ LQYH
FRQFHSW RI PDUNHWDELOLW\ RU WKH DELOLW\ WR VHOO DQ L¢
SULFH

S5HLQYHVWPWHWKH IWIMNN WKDW WKH SURFHHGY IURP D IL[HG LQFI
VDPH UDWH RI UHWXUQ FXUUHQWO\ JHQHUDWHG E\ WKDW KROGL

,Q DFFRUGDQFH ZLWK LWV LQYHVWPHQW SROLF\ 6'+& PDQDJHV PDU]I
DQG PRQLWRULQJ WKH ZHLJKWHG DYHUDJH PDWXULW\ RI LWV SRUWI
DYDLODEOH IXQGV DQG LQYHVWLQJ LQ VHFXULWLHY ZLWK OLPLWHG |
WKDW DSSURSULDWH OLTXLGLW\ LV PDLQWDLQHG LQ RUGHU WR PHH
PDUNHW FRQGLWLRQV

6'+&TV H[SRVXUH WR ER@QHUHNVWMKRYZ) URVWKIHVVWVDEOH EHORZ

ODWXULWLHY DV RI -XQH

V 7KDQ 7RWDO )DLU
QWKYV ORQWKYV <HDUV 9DOXH

IHV
OR

&DVK DQG &DVK (TXLYDOHQWYV

'"HSRVLWYV

SHWW\ &DVK

5HVWULFWHG &DVK DQG &DVK (TXLYDOHQWYV
7TRWDO &DVK DQG &DVK (TXLYDOHQWYV

2

2

[ IS VRN

6KRUW 7HUP ,QYHVWPHQWYV
6DQ 'LHIR &RXQW\ ,QYHVWPHQW 3RRO? 2
6WDWH /RFDO $JHQF\ ,QYHVWPHQW )X®G 2
86 $JHQFLHV )JUHGGLH ODF )HGHUDO +RPH /RDQ ORUWJDJH

&RUSRUDWLRQ . BHULHY 6HFXULWLHV
86 $JHQFLHVY )DQQLH ODH $OWHUQDWLYH &UHGLW (QKDQFHPHQW
6HFXULWLHY )DQQLH ODH $&¢( 2 2
86 $JHQFLHV )DQQLH ODH 'HOHJDWHG 8QGHUZULWLQJ 6HUYLFLQJ
3URJUDP )DQQLH ODH '86 BHFXULWLRV 2

7RWDO 6KRUW 7HUP ,QYHVWPHQWYV

/RQJ 7THUP ,QYHVWPHQWYV
$VVHW %DFNHG 6HFXULW\ 2 2

86 $JHQFLHV )UHGGLH ODF )HGHUDO +RPH /RDQ ORUWJDJH
&RUSRUDWLRQ . 6HULHV 6HFXULWLHV?

86 $JHQFLHV )DQQLH ODH ORUWJDJH %DFNH® 6HFXULWLHV
86 $JHQFLHV )DQQLH ODH $OWHUQDWLYH &UHGLW (QKDQFHPHQW
6HFXULWLHVY )DQQLH ODH $&( 2

8 6 $JHQFLHV )DQQLH ODH 'HOHJDWHG 8QGHUZULWLQJ 6HUYLFLQJ
3URJUDP )DQQLH ODH '86 VHFXULWLRYV

7TRWDO /RQJ 7THUP ,QYHVWPHQWYV 2 2
7TRWDO &DVK &DVK (TXLYDOHQWV_ DQG ,QYHVWPHQWYV
&DVK DQG &DVK (TXLYDOHQWYV GR QRW KDYH PDWXULWLHYV
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&UHGLW 5LVN

JLIHG LQFRPH VHFXULWLHY DUH VXEMHFW WR FUHGLW ULVN ZKLFK L
PDQQ@HU RU WKDW QHIJDWLYH SHUFHSWLRQV RI WKH LVVXHUfV DELC
&HUWDLQ IL[HG LQFRPH VHFXULWLHY LQFOXGLQJ REOLJDWLRQV RI
*RYHUQPHQW DUH FRQVLGHUHG WR KDYH PLQLPDO FUHGLW ULVN 6'
LWV LQYHVWPHQW SROLF\ ,Q DGGLWLRQ 6'+& SUH TXDOLILHV WKH
ZLWK ZKLFK 6'+& ZLOO GR EXVLQHVYVY LQ DFFRUGDQFH ZLWK WKH LQ!
PLQLPL]JH SRWHQWLDO ORVVHV IURP DQ\ RQH W\A\SH RI VHFXULW\ RU L

&RQFHQWUDWLRQ RI &UHGLW 5LVN

&RQFHQWUDWLRQ RI FUHGLW ULVN LV WKH ULVN DVVRFLDWHG ZLWK
LQGLYLGXDO LVVXHUV WKHUHE\ H[SRVLQJ 6'+& WR JUHDWHU ULVNYV
RU FUHGLW GHYHORSPHQWYV

&EXVWRGLDO &UHGLW 5LVN

&XVWRGLDO FUHGLW ULVN LV WKH ULVN WKDW LQ WKH HYHQW RI W
GHSRVLWYV IXOO\ UHFRYHUHG $00 ERQGV DUH SXUFKDVHG WKURXJK
QDPH ZKHUH DOO VHFXULWLHY DUH KHOG LQ VDIHNHHSLQJ DQG FHU\
LQVXUHG OLPLW

7KH H[SRVXUH RI 6'+&YfV GHEW VHFXULWIQH WBVFDYWGRWORAM DQG FX

6WDQGDUG 3RRU V
&UHGLW 5DWLQJ
5DWLQJ 1RW
$$9$ $3$ SURYLGH®WDO )DLU 9DOXH

&DVK DQG &DVK (TXLYDOHQWYV

&DVK DQG &DVK (TXLYDOHQWYV 2 2

5HVWULFWHG &DVK DQG &DVK (TXLYDOHQWYV 2

7TRWDO &DVK DQG &DVK (TXLYDOHQWYV 2 2
6KRUW 7HUP ,QYHVWPHQWYV

6DQ 'LHIJR &RXQW\ ,QYHVWPHQW 3RRO 2 2
6WDWH /RFDO $JHQF\ ,QYHVWPHQW )XQG 2 2

86 $JHQFLHV )UHGGLH ODF )HGHUDO +RPH /RDQ ORUWJDJH
2

&RUSRUDWLRQ . 6HULHV 6HFXULWLHYV 2

86 $JHQFLHVY )DQQLH ODH $OWHUQDWLYH &UHGLW (QKDQFHPHQW
6HFXULWLHV )DQOLH ODH $&( 2 2

86 $JHQFLHV )DQQLH ODH 'HOHJDWHG 8QGHUZULWLQJ 6HUYLFLQJ
3URJUDP )DQQLH ODH '86 BHFXULWLHV 2 2
7RWDO 6KRUW 7HUP ,QYHVWPHQWYV 2

/IRQJ 7THUP ,QYHVWPHQWYV

$VVHW %DFNHG 6HFXULW\ 2 2
86 $JHQFLHV )JUHGGLH ODF )HGHUDO +RPH /RDQ ORUWJDJH
&RUSRUDWLRQ . 6HULHV 6HFXULWLHV 2 2

86 $IJHQFLHV )DQQLH ODH ORUWJDJH %BFNHG 6HFXULWLHYV 2

86 $JHQFLHV )DQQLH ODH $OWHUQDWLYH &UHGLW (QKDQFHPHQW
6HFXULWLHYV )DQQLH ODH $&¢(

86 $JHQFLHV )DQQLH ODH '"HOHJDWHG 8QGHUZULWLQJ 6HUYLFLQJ
B3URJUDP )DQQLH ODH '86 VHFXULWLHV 2

7TRWDO /RQJ 7THUP ,QYHVWPHQWYV 2
7TRWDO &DVK &DVK (TXLYDOHQWY DQG ,QYHVWPHQWYV
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7KH 8 6 *RYHUQPHQW $JHQF\ VHFXULWLHV LQ 6'+& V SRUWIROLR LQ
)10$ )1$ DQG )UHGGLH ODF )HGHUDO +RPH /RDQ ORUWJDJH &RUSRUD
DQG GHEHQWXUHV DV RI -XQH DOO DUH PRUWJDJH EDENHG VI
JHGHUDO +RPH /RDQ ORUWJDJH &RUSRUDWLRQ . VHULHV )DQQLH 0D
'86 RU JUHGGLH ODF 6PDOO %DODQFH /RDQV DQG $VVHW %DFNHG 6HF

0%6 bUH QRW UDWHG E\ FUHGLW UDWLQJ DJHQFLHY :KLOH WKH UDW
UubwLQJ EDVHG RQ WKH FROODWHUDO WKDW EDFNV WKH ERQG DQG W
FRQVLGHUHG VXEMHFW WR FRQFHQWUDWLRQ RI FUHGLW ULVN

6'+& PD\ FKRRVH WR PDLQWDLQ RI' LWV LQYHVWPHQW SRUWIROL
FHUWLILFDWHY RI GHSRVLW &HUWLILFDWHYVY RI GHSRVLW DUH DFFRU
WKH DPRXQW WKDW LV QRW IHGHUDOO\ LQVXUHG 6HFXULWLHY SOH
UHFHLSWYVY DUH KHOG LQ WKH QDPH RI WKH GHSRVLWRU\ LQVWLWXWL
RU VROG ZLWKRXW WKH DSSURYDO RI 6'+&
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&$3,7$/ $66(76 'ROODUV LQ 7TKRXVDQGYV

&DSLWDO DVVHW DFWXKQIHWLHD/UHRDWIKRHDOHRYWYW HQGHG

SULPDU\ *RYHUQPHQW

J QGLQJ
QFUHDVHRMUHDVHMWDQVIH®WWODQFH

*29(510(17$/ $&7,9,7,(6
1RQ 'HSUHFLDEOH &DSLWDO $VVHWYV

/IDQG DQG 5LIJKWV RI :D\

(DVHPHQWY ,QWDQJLEOH 2
$UWZRUN +LVWRULFDO 7UHDVXUHV 2 2 2
&RQVWUXFWLRQ LQ 3URJUHVYV

7RWDO 1RQ 'HSUHFLDEOH &DSLWDO $VVHWYV
‘HSUHFLDEOH &DSLWDO $VVHWYV

BWUXFWXUHV DQG ,PSURYHPHQWYV

(TXLSPHQW

(TXLSPHQW ,QWDQJLEOH 2
,QIUDVWUXFWXUH 2

5LJKW WR 8VH /HDVHG /DQG 2 2 2
5LJKW WR 8VH /HDVHG 6WUXFWXUHYV 2
5LJKW WR 8VH /HDVHG (TXLSPHQW 2 2 2
5LJKW WR 8VH 6XEVFULSWLRQ $VVHWYV 2

7RWDO 'HSUHFLDEOH &DSLWDO $VVHWYV
/HVV $FFXPXODWHG 'HSUHFLDWLRQ $PRUWL]DWLRQ

6WUXFWXUHV DQG ,PSURYHPHQWYV

(TXLSPHQW

(TXLSPHQW ,QWDQJLEOH

,QIUDVWUXFWXUH 2

5LJKW WR 8VH /HDVHG /DQG 2 2
5LJKW WR 8VH /HDVHG 6WUXFWXUHYV 2
5LJKW WR 8VH /HDVHG (TXLSPHQW 2 2
5LJKW WR 8VH 6XEVFULSWLRQ $VVHWV 2
7TRWDO $FFXPXODWHG 'HSUHFLDWLRQ 2

7TRWDO 'HSUHFLDEOH &DSLWDO $VVHWYV 1HW RI '"HSUHFLDW_RQ $PRUWL]DWLRQ
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B3ULPDU\ *RYHUQPHQW

QLQJ (QGLQJ
QFHQFUHDVH¥UHDVAUYDQVIHBADODQFH

%HILQ
% DOD

%86,1(66 7<3( $&7,9,7,(6
1RQ 'HSUHFLDEOH &DSLWDO $VVHWYV

/DQG DQG 5LIJKWV RI :D\ 2 2
(DVHPHQWY ,QWDQJLEOH 2 2
$UWZRUN +LVWRULFDO 7UHDVXUHV 2 2 2
&RQVWUXFWLRQ LQ 3URJUHVV 2
7RWDO 1RQ 'HSUHFLDEOH &DSLWDO $VVHWYV 2

'"HSUHFLDEOH &DSLWDO $VVHWYV

BWUXFWXUHV DQG ,PSURYHPHQWYV

(TXLSPHQW

(TXLSPHQW ,QWDQJLEOH

‘LVWULEXWLRQ DQG &ROOHFWLRQ 6\WWHPV DQG 2WKHU ,QIUDVWUXFWXUH

5LJKW WR 8VH /HDVHG /DQG 2 2 2
5LJKW WR 8VH /HDVHG 6WUXFWXUHYV 2
5LJKW WR 8VH /HDVHG (TXLSPHQW 2

5LJKW WR 8VH 6XEVFULSWLRQ $VVHWV 2

7TRWDO 'HSUHFLDEOH &DSLWDO $VVHWV
/HVV $FFXPXODWHG '"HSUHFLDWLRQ $PRUWL]DVWLRQ

BWUXFWXUHV DQG ,PSURYHPHQWYV 2
(TXLSPHQW

(TXLSPHQW ,QWDQJLEOH 2
'"LVWULEXWLRQ DQG &ROOHFWLRQ 6\WWHPV DQG 2WKHU ,QIUDVWUXFWXUH
5LJKW WR 8VH /HDVHG /DQG 2 2 2
5LJKW WR 8VH /HDVHG 6WUXFWXUHV 2
5LJKW WR 8VH /HDVHG (TXLSPHQW 2
5LJKW WR 8VH 6XEVFULSWLRQ $VVHWV 2

7RWDO $FFXPXODWHG 'HSUHFLDWLROQ 2

7RWDO 'HSUHFLDEOH &DSLWDO $VVHWYV 1HW RI '"HSUHFLDW _RQ $PRUWL]DWLRQ

%XVLQHVV 7\SH $FWLYLWLHV &DSLWDO _$VVHWY 1HW 2

'HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH ZDV FKDUJHG WR IXQFWLRQV S

*29(510(17%/ $&7,9,7,(6
*HQHUDO *RYHUQPHQW DQG 6XSSRUW
3XEOLF 6DIHW\ 3ROLFH
3XEOLF 6DIHW\ )LUH DQG /LIH 6DIHW\ DQG +RPHODQG 6HFXULW\
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH
7UDQVSRUWDWLRQ
6DQLWDWLRQ DQG +HDOWK
1HLJKERUKRRG 6HUYLFHV
7RWDO 'HSUHFLDWLRQ ([SHQVH

%86,1(66 7<3( $&7,9,7,(6
6HZHU 8WLOLW\
‘:DWHU 8WLOLW\
$LUSRUWV
'"HYHORSPHQW 6HUYLFHV
5HIXVH 'LVSRVDO
*ROI &RXUVH
SHF\FOLQJ
6'&8&&
7RWDO 'HSUHFLDWLRQ ([SHQVH
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&DSLWDO DVVHW DFWLYLWLHYV IRU WKH &XQYH V ®OXUHBYVIRO GREAQF\ IRU W

6XFFHVVRU $JHQF\ B3ULYDWH 3XUSRVH 7UXVW )XQG

%HILQQLQJ (QGLQJ
%DODQFH ,QFUHDVHNFUHDVHW,DODQFH

1RQ 'HSUHFLDEOH &DSLWDO $VVHWYV

/IDQG DQG 5LIJKWV RI :D\ 2
&RQVWUXFWLRQ LQ 3URJUHVYV 2
7RWDO 1RQ 'HSUHFLDEOH &DSLWDO $VVHWYV

'"HSUHFLDEOH &DSLWDO $VVHWYV

6WUXFWXUHY DQG ,PSURYHPHQWYV 2

(TXLSPHQW 2 2
,QIUDVWUXFWXUH 2 2
7TRWDO 'HSUHFLDEOH &DSLWDO $VVHWV 2

/HVV $FFXPXODWHG '"HSUHFLDWLRQ IRU

6WUXFWXUHY DQG ,PSURYHPHQWYV

(TXLSPHQW 2 2
7TRWDO $FFXPXODWHG 'HSUHFLDWLRQ
7TRWDO '"HSUHFLDEOH &DSLWDO $VVHWYV 1HW RI '"HSUHFLDWLRQ

&DSLWDO $VVHWV 1HW

'LVFUHWHO\ BUHVHQWHG &RPSRQHQW 8QLW 6DQ 'LHIJR +RXVLQJ &RPPL’

&DSLWDO DVVHW DFWLYLWLHWQRU 6'BRHRW WKGBIOOR¥Y¥DO \HDU HQGHG

6DQ 'LHJR +RXVLQJ &RPPLVVLRQ

%HJILQQLQJ (QGLQJ
%DODQFH ,QFUHDVHNFUHDVHW,DODQFH
1RQ 'HSUHFLDEOH &DSLWDO $VVHWYV
/IDQG 2

&RQVWUXFWLRQ LQ 3URJUHVYV

7RWDO 1RQ 'HSUHFLDEOH &DSLWDO $VVHWYV
‘HSUHFLDEOH &DSLWDO $VVHWYV

BWUXFWXUHV DQG ,PSURYHPHQWYV 2
(TXLSPHQW

5LJKW WR 8VH BXEVFULSWLRQ $VVHWYV

7RWDO 'HSUHFLDEOH &DSLWDO $VVHWYV
/HVV $FFXPXODWHG 'HSUHFLDWLRQ IRU

BWUXFWXUHV DQG ,PSURYHPHQWYV 2
(TXLSPHQW

5LJKW WR 8VH 6XEVFULSWLRQ $VVHWYV

7RWDO $FFXPXODWHG 'HSUHFLDWLRQ

7RWDO 'HSUHFLDEOH &DSLWDO $VVHWY 1HW RI 'HSUHFLDWLRQ

&DSLWDO $VVHWV 1HW

&DSLWDO DVVHW DFWLYLWLHV IRU WKH GLVFUHWHO\ SUHVHQWHG FRPS]

1RQ 'HSUHFLDEOH &DSLWDO $VVHWYV
/IDQG
'"HSUHFLDEOH &DSLWDO $VVHWYV
6WUXFWXUHV DQG ,PSURYHPHQWYV
(TXLSPHQW
7RWDO 'HSUHFLDEOH &DSLWDO $VVHWYV
/HVV $FFXPXODWHG 'HSUHFLDWLRQ
7RWDO 'HSUHFLDEOH &DSLWDO $VVHWY 1HW RI '"HSUHFLDWLRQ

&DSLWDO $VVHWV 1HW
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D

*29(510(17%/ $&7,9,7,(6 /21* 7(50 /,$%,/,7,(6 'ROODUV LQ 7KRXVDQG

/IRQJ 7THUP /LDELOLWLHV

7KH FRPSRVLWLRQ RI WKH JRYHMQAHQWNMNOQUBRXHFWHGPLQLWEHOWL WEG N

JLVFDO <HDU %DODQFH
LQWHUHYDWX C LWULILQDRRWVWDQGLQJ
7\SH RI 2EOLJDWLRQ 5DWHYV 'DWH $PRXQWXQH

&RPSHQVDWHG $EVHQFHYV
/LDELOLW\ &ODLPV
5HLPEXUVHPHQW $JUHHPHQW 2EOLJDWLRQV
/HDVHV 3D\DEOH
6%,7$V 3D\DEOH
JLQDQFHG 3XUFKDVH 2EOLJDWLRQV
(TXLSPHQW 9HKLFOH )LQDQFLQJ 3URJUDP (9)3
0/%
0/$ %
0/%
0/%$
0/%
0/%
0/%
0/%
2WKHU )LQDQFHG 3XUFKDVH 2EOLJDWLFQV
7RWDO )LQDQFHG 3XUFKDVH 2EOLJDWLRQV
4(&% /HDVH 2EOLJDWLRQ
/RDQV 3D\DEOH
&DOLIRUQLD (QHUJ\ 5HVRXUFHV &RQVHUYDWLRQO DQG 'HYHORSPHQW &RPPLVVLRQ
,VVXHG 'HFHPEHU

6HFWLRQ /IRDQV 3D\DEOH 2
/HDVH 5HYHQXH %RQGV
3))$ )LUH DQG /LIH 6DIHW\ 5HIXQGLQJ %RQGV 6HULHV % 2

3))$ &,3 20G 7RZQ /LJKW 5DLO ([WHQVLRQ 5HIXQ3LQJ %RQGV 6HULHV 2§
3))$ &,3 %RQGV BHULHV $
3))$ &,3 %RQGV B6HULHV %
3))$ %DOOSDUN 5HIXQGLQJ %RQGV 6HULHV
3))$ 5HIXQGLQJ %RQGV B6HULHV $
3))$ 5HIXQGLQJ %RQGYV B6HULHV $
&&()$ 5HIXQGLQJ %RQGYV BHULHV $
3))$ 5HYHQXH %RQGV 6HULHV $
3))$ 5HYHQXH %RQGV 6HULHV $
3))$ 5HYHQXH %RQGV 6HULHV $
7RWDO /HDVH 5HYHQXH %RQGYV
7REDFFR 6HWWOHPHQW %RQGV
765)& %RQGV 6B6HULHV $
765)& %RQGV 6HULHV &
7RWDO 7REDFFR 6HWWOHPHQW %RQGV
7RWDO %RQGV 3D\DEOH
1HW 23(% /LDELOLW\
3HQVLRQ /LDELOLWLHY S5HWLUHPHQW
7RWDO 3HQVLRQ /LDELOLW\ 32%

7TRWDO *RYHUQPHQWDO $FWLYLWLHYV /RQJ 7THUP /LDELOLWLHYV

1RPLQDO LQWHUHVW UDWH RI ZLWK D QHW HIIHFWLYH UDWH RI LQFOXVLYH RI 4(&% IHGHL
WKH )HGHUDO 2IILFH Rl ODQDJHPHQW DQG %XGJHW IRU ILVFDO \HDU 7KHVH UDWHV KDYH UHP

,QWHUHVW UDWHYV DUH IL[HG DQG RU UHIOHFW WKH UDQJH RI FRXSRQ UDWHV IRU YDULRXV PDWXL
JLQDO PDWXULW\ GDWH LV -XQH 7KH GDWH OLVWHG UHIOHFWYV ILQDO WXUER UHGHPSWLRQ
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/ILDELOLW\ FODLPVY DUH SULPDULO\ OLTXLGDWHG E\ WKH *HQHUDO )
)XQGV &RPSHQVDWHG DEVHQFHY DUH JHQHUDOO\ OLTXLGDWHG E\ W
)XQGYV 3HQVLRQ DQG 23(% OLDELOLWLHY DUH SDLG RXW RI RSHUDWI

S5HLPEXUVHPHQW $JUHHPHQWY KDYH FRQWUDFWXDO SURYLVLRQV ZKF
SXEOLF LPSURYHPHQW SURMHFW ZKLFK LV LQFOXGHG DV SDUW R
LPSURYHPHQWY FRQVWUXFWHG XQGHU WKLYV SURJUDP LQFOXGH WUD
REOLJDWHG WR SURYLGH WKH LQIUDVWUXFWXUH DQG LV ODWHU UHL
%HQHILW $VVHVVPHQW )%$ '"HYHORSPHQW ,PSDFW )HHV ")) RU 5H
57&,3 SD\PHQWV XS WR WKH DPRXQW RI WKH HOLJLEOH LQIUDVWUX
SHLPEXUVHPHQW DJUHHPHQWY GR QRW KDYH DQQXDO UHSD\PHQW \
UHLPEXUVHPHQW EDVHG RQ WKH DYDLODELOLW\ RI IXQGV

/HDVHV SD\DEOH UHSUHVHQW REOLJDWLRQV RZHG IRU QRQFDQFHOO
)XQG (QJLQHHULQJ DQG &DSLWDO 3URMHFWY )XQG DQG )OHHW 2SHU

6%,7$V SD\DEOH UHSUHVHQW REOLJDWLRQV RZHG IRU QRQFDQFHOO
EHQHILWY IURP 6%,7%V

JLODQFHG 3XUFKDVH 2EOLJDWLRQV DUH GLUHFW ERUURZLQJ DJUHH
DVVHWY LQFOXGLQJ HTXLSPHQW YHKLFOHV DQG EXLOGLQJV IRU &L\
WKH *HQHUDO )XQG IRU WKH *HQHUDO )XQG J)LQDQFHG 3XUFKDVH 2EQC
)XQG J)LQDQFHG 3XUFKDVH 2EOLJDWLRQV ZKLFK SULPDULO\ FRPH IUR
WKH ILQDQFH SXUFKDVHG DVVHWYV

7TD[DEOH 4XDOLILHG (QHUJ\ &RQVHUYDWLRQ %RQGV 4(&% ZHUH LVVX
R 4(&% ILQDQFLQJ LV HOLJLEOH IRU WKH GLUHFW LQWHUHVW V
6HFWLRQ "D RI WKH ,QWHUQDO 5HYHQXH &RGH RI DV DPHQGH(¢
6WUHHW /LIJKWLQJ &RQYHUVLRQ 3URJUDP DQG DUH SDLG IURP DQQXD

/IRDQV 3D\DEOH UHSUHVHQW REOLJDWLRQV RZHG IRU HQHUJ\ FRQVHU
LPSURYHPHQWYV IRU FHUWDLQ &LW\ IDFLOLWLHY 5HSD\PHQWY DUH V
LPSURYHPHQWYV

6HFWLRQ ORDQV DUH WKH ORDQ JXDUDQWHH SURYLVLRQV RI WKH

ORDQV SURYLGH WKH FRPPXQLW\ ZLWK D VRXUFH RI ILQDQFLQJ IR
DQRG FDSLWDO LPSURYHPHQW DQG LQIUDVWUXFWXUH SURMHFWYV 7K
S8UEDQ 'HYHORSPHQW +8' DQG D IL[HG UHSD\PHQW VFKHGXOH LV SUF
HDFK ERUURZHU LQFOXGLQJ WKH &LW\ DV ZHOO DV RWKHU PXQLFI
VFKHGXOH WKH &LW\ SD\V D SRUWLRQ RI WKH LOQOWHUHVW DV DOORFL

/I[HDVH UHYHQXH ERQGY DUH OHDVH REOLJDWLRQV VHFXUHG E\ D OH
UHYHQXHY DUH SOHGJHG WR PDNH WKH OHDVH SD\PHQWYV ZKLFK DU}
ERQGV SURYLGH ORQJ WHUP ILQDQFLQJ WKURXJK D OHDVH DJUHHPHC
FRQVWLWXWLRQDO GHEW OLPLWDWLRQ DQG DUH QRW VXEMHFW WR R

7TREDFFR 6HWWOHPHQW %RQGY DUH OLPLWHG REOLJDWLRQV RI WKH
765)& SXUFKDVHG IURP WKH &LW\ WKH ULJKWV WR UHFHLYH IXWXUH V
6HWWOHPHQW %RQGV DUH SD\DEOH IURP DQG VHFXUHG VROHO\ E\ S
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E $PRUWL]IDWLRQ 5HTXLUHPHQWYV

7KH DQQXDO UHTXLUHPHQWY WR DPRUWQH WK H QFRXS WU P QGAHEWH \P
PDWXULW\ DUH DV IROORZV

2WKHU )LQDQFHG 3XUFKDV
/HDVHV 3D\DEOHG6%,7$V 3D\DIEOH (9)3 2EOLJDWLRQV
<HDU (QGLQJ
-XQH 3ULQF _SD@WHUHWBWLQF _SPD@WHUHWBWLQF _SD@WHUHBWLQF -SP@WHUHVW
2 2 2 2
2 2 2 2 2 2
2 2 2 2 2 2
7RWDO

4(&% /HDVH 2EOLJDMLURQPQYV 3D\DEOH

<HDU (QGLQJ
-XQH 3ULQF _SD@WHUHWBWLQF _SD@WHUHVW

7TRWDO

/HDVH 5HYHQXH7REQEWR 6HWWOHPHQW %RQGV

<HDU (QGLQJ
-XQH 3ULQF _SD@WHUHYWLQFLSDQWHUHVW

NONONN
N ONONON

7TRWDO

7KH 7TREDFFR 6HWWOHPHQW %RQGV SULQFLSDO GHEW VHUYLFH UHTXLUHPHQWY VKRZQ UHIOHFW
UHGHPSWLRQ SD\PHQWY PDGH RQ WKH 6HULHV & %RQGV VLQFH WKH LVVXH GDWH
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F &KDQJH LQ /RQJ 7THUP /LDELOLWLHYV

7KH IROORZLQJ LV D VXPPDU\ RI FKDQJHV LQ JRYHUQRBIIQWD O7KHWLY
HITHFW RI ERQG LVVXDQFH SUHPLXPVY DQG GLVFRXQWY DUH UHIOHFW!

*RYHUQPHQWDO $FWLYLWLHV

%HJILQGLQJ (QGLQJ 'XH :LWKLQ
%DODQFH$GGLW LRGNG X FW L RQIVODJFRQH <HDU
&RPSHQVDWHG $EVHQFHV 2
/LDELOLW\ &ODLPV
5HLPEXUVHPHQW $JUHHPHQW I\ 2

/HDVHV 3D\DEOH
6%,7$V 3D\DEOH
JLQDQFHG 3XUFKDVH 2EOLJDWLRQV
(9)3
2WKHU )LQDQFHG 3XUFKDVH 2EOLJCWLRQV
7RWDO )LQDQFHG 3XUFKDVH 2EOLJDWLRQV

4(&% /HDVH 2EOLJDWLRQ 2

/RDQV 3D\DEOH

&DOLIRUQLD (QHUJ\ 5HVRXUFH &RQVHUYDWLRQ DQG
'HYHORSPHQW &RPPLVVLRQ 2

6HFWLRQ /RDQV 3D\DEOH 2 2 2

/HDVH 5HYHQXH %RQGV
8QDPRUWL]HG %RQG 3UHPLXPV DQG 'LVFRXQWYV

1HW /HDVH 5HYHQXH %RQG:V

7TREDFFR 6HWWOHPHQW %RQGV 2
I1HW 2WKHU 3RVWHPSOR\PH®Q IL L 2
B3HQVLRQ /LDELOLWLHV 5HV/I W 2
7TRWDO 3HQVLRQ /LDELOLW\

7TRWDO

$GGLWLRQV DPRXQW UHIOHFWV WKH QHW FKDQJH LQ FRPSHQVDWHG DEVHQFHV

%HJIJLQQLQJ EDODQFH IRU FRPSHQVDWHG DEVHQFHY KDV EHHQ UHVWDWHG GXH WR WKH LPSOHP
&LW\ V XQXVHG OLQH RI FUHGLW IRU (9)3 LV

2WKHU )LQDQFHG 3XUFKDVH 2EOLJDWLRQV LQFOXGH *( *RYHUQPHQW )LQDQFH /HDVH +HZOHWW
&LW\ V GLUHFW ERUURZLQJV

'XULQJ ILVFDWKRHDLW\ ILQDQFH SXUFKDVHG YDULRXV SXEOLF VDIHW)
%DQN RI $PHULFD 3XEOLF &DSL ) S RRUEH TIKGIDREGIGI RWH R QS/H WIRRNGED
\HDUV DW UDWHVY EHWZHHQ DQG

2Q $sULO WKH &LW\ ILQDQFH SXUFKDVHG YDULRXV RIILFH HTX
WKH DPRX@WR EH ILQDQFHG IRU ILYH \HDUV DW D UDWH RI

2Q -XO0\ WKH 3))$ LVVXHG WD[ H[HPSW /HDVH 5HYHQXH DQG /H
DPRXQW RI 7KH ERQGV ZHUH LVVXHG WR SD\ GRZQ RXWVWDQGLQJ /!
UHIXQG /HDVH S5HYHQXH 5HIXQGLQJ %RQGV 6HULHV % DQG B6HUL
FRQVWUXFWLRQ LQVWDOODWLRQ LPSURYHPHQW UHSODFHPHQW DC
RI LVVXDQFH LQFXUUHG LQ FRQQHFWLRQ ZLWK WKH LVVXDQFH RI WK

2Q $XIXVW 3))$ HOWHUHG LQWR D PDVWHU DJUHHPHQW ZLWK 8
VWRUPZDWHU FDSLWDO LPSURYHPHQW SURMHFWYV 8QGHU WKH PDV
DW D UDWH RI 7KH :,),%$ ORDQ PD\ IXQG XS WR RlI HOLJ

UHPDLQLQJ $V RI -XQH WKHUH KDYH EHHQ QR GUDZV RQ W



&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

2Q 6HSWHPEHU WKH &LW\ HQWHUHG LQWR DQ DJUHHPHQW ZL
XWLOL]H WKH &OHDQ :DWHU 6WDWH 5HYROYLQJ )XQG &:65) ILQDQF
SODQQLQJ GHVLJQ DQG FRQVWUXFWLRQ RI WKH 6RXWK OLVVLRQ %t
UDWH RQ WKH ORDQ LV DQG WKH UHSD\PHQW SHULRG IRU WKH OR
RI WKH SURMHFEWY ZKLFK LV FXUUHQWO\ SURMHEWHG WR EH $XJXVW
HOLJLEOH FRVWV VXEPLWWHG WR 6:5&%

G 5HGHPSWLRQ DQG 'HIHDVDQFH RI "HEW

7KH UHIXQGHG /HDVH 5HYHQXH 5HIXQGLQJ %RQGV 6HULHV % D (
OLDELOLWLHYVY KDYH EHHQ UHPRYHG IURP WKH 6WDWHPHQW RI 1HW 3
HIFHHGHG WKH QHW FDUU\LQJ DPRXQW RI WKH ROG GHEW E\ IRU V
RI UHVRXUFHY DQG DPRUWL]HG RYHU WKH UHPDLQLQJ OLIH RI WKH U
ERQG H[FHHGHG WKH UHDFTXLVLWLRQ SULFH E\ 7KLV DPRXQW L)\
WKH UHPDLQLQJ OLIH RI WKH UHIXQGLQJ GHEW 7KH IXOO UHIXQGLQ
VHUYLFH SD\PHQWYV E\ DQG UHVXOWHG LQ D WRWDO HFRQRPLF J

$V RI -XQH SULQFLSDO DPRXQWYV SD\DEOH IURP HVFURZ [IX(
'"HIHDVHG %RQGV $PRXQW

/JHDVH 5HYHQXH 5HIXQGLQJ %RQGV 6HULHV %
JHDVH 5HYHQXH 5HIXQGLQJ %RQGV 6HULHV $

H /HIDO '"HEW O0DUJLQ

7KH *RYHUQPHQW &RGH RI WKH 6WDWH RI &DOLIRUQLD SURYLGHV IR
&LW\ -%QHRI WKH OLPLW IRU WKB @&EWIKZDBPRXQW Rl &LW\ GHEW VX
6WDWLVWLFDO 7DEOH 7KH OLPLW LV RQO\ DSSOLFDEOH WR *HQF
-XQH

I (YHQW RI 'HIDXOW 3URYLVLRQV

7KH &LW\ V RXWVWDQGLQJ )LC @& GW D E RDYWHRGY 2 Z DR QIVWW. RQW RQ W
PD\ UHFRYHU XQSDLG DPRXQWV DQG WHUPLQDWH WKH IL¢ ZLQJ D
FRQWDLQ SURYLVLRQV WKDW LQ WKH HYHQW RI GHIDXOW ERQGKROC
7UXVWHH WR SD\ SULQFLSDO DQG LQWHUHVW RQ WKH ERQGV ZKHQ G
RI YDULRXV JRYHUQPHQWDO DVVHWV LQFOXGLQJ EXW QRW OLPLWHG
ODQG 7KH RXWVWDQGLQJ 7RED ! BRIGMIDLHP H P WQMWH RH @GX¥H DKRQG § |
KHOG RU WKHUHDIWHU UHFHLYHG E\ WKH 7UXVWHH VKDOO EH DSSOL
SOHGJHG 765V ERQGKROGHUV KDYH QR UHFRXUVH WR DQ\ LQFRPH

SD\PHQW RI SULQFLSDO DPRXQWYV ZLWK DQ\ Rl WKH JRYHUQPHQWDO ¢

J /HDVHV DQG 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQRORJ\ $UUDQ

7KH &LW\ LV D OHVVHH LQ YDULRXV QRQFDQFHOODEOH OHDVHV RI OC
QRQFDQFHOODEOH VRIWADHIH VWEWFURYSMUGRRHQ WIDVWORIFWLYLWLHY OH

RI DQG UHVSHFWLYHO\ ZHUH FRPSULVHG RI WKH IROORZLQJ
)LVFDO <HDWDODQFH
3ULQFLSD2XWQWDQGLQJ DW

7\SH Rl 2EOLJDWQWBAUHVW SPOMHM QJ 78WRUHVW 3DLG

/HDVHV 3D\DEOH

/IDQG \HDUV \HDUV
%XLOGLQJV PRQWKYV \HDUV
(TXLSPHQW \HDU

7RWDO /HDVHV 3D\DEOH
6%,7%V 3D\DEOH \HDUV \HDUV
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'XULQJ ILVFDO \HDU '"HYHORSPHQW 6HUYLFHVY HQWHUHG LQWR D
7KH VSDFH LV EHLQJ VXEOHDVHG IURP :DZDQHVD *HQHUDO ,QVXUDQT
7KH JRYHUQPHQWDO REOLJDWLRQ WRWDOV SOXV LQWHUHVW WR

7KH )LUH '"HSDUWPHQW HQWHUHG LQWR D QHZ OHDVH ORFDWHG DW
‘HOOQHVV &HQWHU 7KH REOLJDWLRQ WRWDOV ZLWK DQ LQFUH
DQ RSWLRQ WR UHQHZ IRU DQ DGGLWLRQDO WKUHH \HDUV

,Q DGGLWLRQ DPHQGPHQWV WR H[LVWLQJ RIILFH VSDFH OHDVHV ZI
RXWVWDQGLQJ OHDVH OLDELOLW\ RI

7KH &WEXWHG VHYHUDO QHZ 6%,7%V GXULQJ ILVFDO \HDU 80Q
REOLJDWLRQV WRWDO SOXV LQWHUHVW WR EH SDLG RYHU FF
ERUURZLQJ UDWHYVY EHWZHHQ DQG

K /RQJ 7THUP 30HGJHG /LDELOLWLHV

*RYHUQPHQWDO ORQJ W-KXPMH SOBGBHHIEREOEDEVE GWRIHW KO IRODORZLQJ

JLVFD O <3—D}UG]HG HEW 30HGJHG
ODWXUBWYHQXHWRFLSBBYHQXH
7\SH Rl 30HGJHG 5HYHQXH "DWH OD XULWWHU - \oWM BRLEL [H G
30HGJHG 'HYHORSPHQW ,PSDFW )HH ',) EHYHQXH
4XDUU\ )DOOV //& &LYLWD 6WDWH 5RXWH JULDUV 5G ,PSURYHPHQW

OLVVLRQ 9DOOH\ 5LYHUZDON '"HYHORSPHQW $JUHHPHQW

4XDUU\ )DOOV //& &LYLWD 1HLJKERUKRRG 30DUNV 5HL2EXUV2FHQW $2JUHHPHQW
B3OHGJHG )DFLOLWLHV %HQHILW $VVHVVPHQW )%$ 5HYHQXH

7RUUH\ +LJKODQGYV &DPLQR '"HO 6XU 5HLPEXUVHPHC $JUH HQW
30HGJHG 5HIJLRQDO 7UDQVSRUWDWLRQ &RQJHVWLRQ ,PSURYHPHQW 3URJUDP 57&,3
4XDUU\ )DOOV //& )ULDUV 5RDG (DVW :HVW %RXQG FSV 4X220FRPP 2D\
4XDUU\ )DOOV //& )ULDUV 5RDG 4XDOFRPP :D\ WR OLVVLRQ &HQWHU 5RDG
1DYDO 7UDLQLQJ &HQWHU &LYLF $UWV DQG &XOWXUDD &HQWHU 6HFWLRQ
30HGJHG 7TREDFFR 6HWWOHPHQW 5HYHQXH
765)& %RQGV 6HULHYV $ &

7TRWDO
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%86,1(66 7<3( $&7,9,7,(6 /21* 7(50 /,$%,/,7,(6 'ROODUV LQ 7KRXVDQGV

D

/IRQJ 7THUP /LDELOLWLHYV

0
%XVLQHVV W\SH DFWLYLWIHY OPRPQHWREBWMEL RLWKH IBO®RRZLQJ

%DODQFH
JLVFDO <HPULJLQDDXWVWDQGLQJ
7\SH Rl 2EOLJDWLRQ ,QWHUHVVW BWWHMW\ $PRXQW -XQH

&RPSHQVDWHG $EVHQFHV
/LDELOLW\ &ODLPV
/HDVHV 3D\DEOH
6%,7$V 3D\DEOH
/RDQV 3D\DEOH
6HZHU 8WLOLW\ 6WDWH :DWHU 5HVRXUFHV &RQWURO %RDUG
3RLQW /RPD 'LJHVWHUV 6 DQG 6 )HEUXDU\
3RLQW /RPD 'LIJHVWHUV *ULW 3URFHVYVLQZ )HEUXDU\
6HZHU 3LSHOLQH 5HKDE 3URMHFW 0123 -XO\
OHWUR %LRVROLGV &HQWHU 6WRUDJH 6LGRV $XIXVW
0%& 2GRU &RQWURO )DFLOLWLHYV 8SJUDGHV -XO\
0%& 'HZDWHULQJ &HQWULIXJH 5HSODFHPHQW -XO\
6HZHU 3LSHOLQH 5HKDE 3URMHFW 4 -XQH
6HZHU 3LSHOLQH 5HKDE 3URMHFW 56 $XJXVW
6HZHU 3LSHOLQH 5HKDE 3URMHFW 7 -XO\
0%& &KHPLFDO 6\WWHPV ,PSURYHPHQW 3KDVH ,, -XO\
3XPS 6WDWLRQ 3RZHU 5HOLDELOLW\ 6XUJH 3URWHFWLRQ 6HSWHPEHU
3XUH :DWHU &RQYH\DQFH 6\WWHP 3URMHFW $3ULO
3XUH :DWHU ORUHQD %OYG 3XPS 6WDWLRQ 3URMHFW $SULO
3XUH :DWHU 5HFODPDWLRQ 30DQW ([SDQVLRQ 3URMHFW $SULO
3XUH :DWHU OHWURSROLWDQ %LRVROLGY &HQWHU 3URMHFW $SULO
7RWDO 6HZHU 8WLOLW\ /RDQV 3D\DEOH
'‘DWHU 8WLOLW\ 6WDWH :DWHU 5HVRXUFHV &RQWURO %RDUG
$OYDUDGR :DWHU 7UHDWPHQW 30DQW 0D\
OLUDPDU :DWHU 7UHDWPHQW 30DQW B6HSWHPIEHU
2WD\ :DWHU 7UHDWPHQW 30DQW 'HFEHPEHU
+DUERU 'ULYH 3LSHOLQH 5HSODFHPHQW 3URMHFW -DQXDU\
/JLQGEHUJK J)LHOG 3LSHOLQH SHSODFHPHQW 3URMHFW -DQXDU\
8QLYHUVLW\ $YHQXH 3LSHOLQH 5HSODFHPHQW 3URMHFW -XQH
WK 6WUHHW ORKDZN 3XPS 6WDWLRQ 3URMHFW -XQH
ORUHQD 3LSHOLQH 3URMHFW 1RYHPEHU
$OYDUDGR QG 3LSHOLQH ([WHQVLRQ 3URMHFW 2FWREHU
‘DWHU 8WLOLW\ 86 (QYLURQPHQWDO 3URWHFWLRQ $JHQF\
3XUH :DWHU :,),$ /RDQ $JUHHPHQW BHSWHPEHU
7RWDO :DWHU 8WLOLW\ /RDQV 3D\DEOH
5HIXVH 'LVSRVDO
&DOLIRUQLD ,QIUDVWUXFWXUH DQG (FRQRPLF '"HYHORSPHQW %DQN ,%DQN
6'8&&&
&DOLIRUQLD ,QIUDVWUXFWXUH DQG (FRQRPLF 'HYHORSPHQW %DQN ,%DQN
7RWDO /RDQV 3D\DEOH
'DWHU &3 1RWHV 6HULHV $

&RQWLQXHG RQ 1H[W 3L
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%DODQFH
JLVFDO <HPULJLQDDXWVWDQGLQJ
7\SH Rl 2EOLJDWLRQ ,QWHUHVVW BWWHMW\ $BPRXQW -XQH
SHYHQXH %RQGV 3D\DEOH
6HQLRU 6HZHU 5HYHQXH 5HIXQGLQJ %RQGV 6HULHV

6HQLRU 6HZHU 5HYHQXH 5HIXQGLQJ %RQGV 6HULHV $
6XERUGLQDWHG :DWHU 5HYHQXH %RQGV 6HULHV $
6XERUGLQDWHG :DWHU 5HYHQXH %RQGV 5HIXQGLQJ 6HULHV %
6XERUGLQDWHG :DWHU 5HYHQXH %RQGV S5HIXQGLQJ 6HULHV $
6HQLRU :DWHU 5HYHQXH %RQGV 6HULHV $

6HQLRU :DWHU 5HYHQXH 5HIXQGLQJ %RQGV 6B6HULHV %
6XERUGLQDWHG 6HZHU 5HYHQXH %RQGV 6HULHYV $

6HQLRU :DWHU 5HYHQXH %RQGV 6HULHV $
6XERUGLQDWHG 6HZHU 5HYHQXH 5HIXQGLQJ %RQGYV B6HULHV $

7TRWDO 5HYHQXH %YRQGV 3D\DEOH
(VWLPDWHG /DQGILOO &0ORVXUH DQG 3RVWFORVXUH &DUH
1HW 2WKHU 3RVWHPSOR\PHQW %HQHIL'WV /LDELCLW\
B3HQVLRQ /LDELOLWLHY 5HWLUHPHQW
7TRWDO 3HQVLRQ /LDELOLW\ 32%

7TRWDO %XVLQHVV 7\SH $FWLYLWLHV /RQJ 7HUP /LDELOLWI.HV

,QWHUHVW UDWHY DUH IL[HG DQG RU UHIOHFW WKH UDQJH RI UDWHV IRU YDULRXV PDWXULWLHV Il
(I 'THFWLYH UDWH

,QWHUHVW SD\PHQW GXH KDV EHHQ
YLFHV WKHUHIRUH LQWH

u \
RXQW DXWKRUL]JHG LV oDwW
DELOLW\ 6HH 1RWH IRU PRUH
u/

L
RDQV 3D\DEOH WKH 2ULJLQDO $

G DV *UDQW &KDUJH DQG 6HUYLFH )HH E\ WKH 6W
R UHSUHVHQWY H[SLUDWLRQ GDWH RI GLUHF!

LV EDVHG RQ WKH DPRXQW GLVEXUVHG WR GDWH DQG

E $PRUWLIDWLRQ 5HTXLUHPHQWYV

$QQXDO UHTXLUHPHQWYV WRXDMR UWILQH @R®LIQW H QR BHEWWD SDRPHQW V

/HDVHV 3D'DEOM%,7$V 3D\DEOH/RDQV 3D\DEOFHYHQXH %RQGV 3D\DEOH
<HDU (QGLQJ

-XQH 3ULQ-LSOWHUHYWLQ=LSMWHUHBWLQFLSQ@HUHBWLQIFLSMAWHUHVW
2 2
2 2
2 2
2 2
2 2 2 2
2 2 2 2
8QVFKHGXOHG? 2 2 2 2 2 2
7RWD O

7KH ORDQV SD\DEOH WR WKH 6WDWH :DWHU 5HVRXUFHV &RQWURO %RDUG LQ WKH DPRXQW RI
DPRXQW RI GR QRW KDYH IL[HG DQQXDO UHSD\PHQW VFKHGXOHV XQWLO FRQVWUXFWLRQ RI
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=

&KDQJH LQ /RQJ 7THUP /LDELOLWLHYV

7KH IROORZLQJ LV D VXPPDU\ RI FKDQJHMXQ® ORQJIKW HUPH® IWD/E RO E\N DK
DQG GLVFRXQWY DUH UHIOHFWHG DV DGMXVWPHQWY WR ORQJ WHUP (

%XVLQHVV 7\SH $FWLYLWLHYV

)

%HJILQQOLQJ QGLQJ 'XH :LWKLQ
%DODQFHSGGLWI.REHGXFWLRBDODQFHRQH <HDU
&RPSHQVDW G $EVHQFHV 2
/JLDELOLW\ &ODLPV
/HDVHV 3D\DEOH
6%,7$V 3D\DEOH
/RDQV 3D\DEOH
'DWHU &3 1RWHV 6HULHV $ 2 2 2
5HYHQXH %RQGV 3D\DEOH
8QDPRUWL]HG %RQG 3UHPLXPV DQG 'LVFRXQWYV

IHW 5HYHQXH %RQGV 3D\DEOH

(VWLPDWHG /DQGILOO &0ORVXUH 3RVWFORVXUH &DUHR 2
1HW 2WKHU 3RVWHPSOR\FPHQW %HQHILWY /LDELOLW\ 2
B3HQVLRQ /LDELOLWLHYV 5HWLUHPHQW 2
7TRWDO 3HQVLRQ /LDELOL'W\ 32%

7TRWDOV

$GGLWLRQV DPRXQW IRU FRPSHQVDWHG DEVHQFHV UHSUHVHQWY WKH QHW FKDQJH
%HJIJLQQLQJ EDODQFH IRU FRPSHQVDWHG DEVHQFHV KDV EHHQ UHVWDWHG GXH WR WKH LPSOHPHQ
&LW\ V GLUHFW ERUURZLQJV

&LW\ V XQXVHG OLQHV RI FUHGLW IRU 3XUH :DWHU &RQYH\DQFH 6\VWHP 3XUH :DWHU ORUHQD %O
&HQWHU ORUHQD 3LSHOLQH 3URMHFW $OYDUDGR QG 3LSHOLQH ([WHQVLRQ DQG 3XUH :DWHU :,),
UHVSHFWLYHO\

%DODQFH RI LQFOXGHYV FDUULHG RYHU IURP 1RWH 6HH 1RWH LQIRUPDWLRQ RQ :D\
'XULQJ ILVFDO \HDU WKH 6HZHU 8WLOLW)\ DQG :DWHU 8WLOLW\ )X
)XQG 65) ORDQ DJUHHPHQWV ZLWK WKH 6WDWH :DWHU 5HVRXAKAHHV &
UHSD\PHQW SHULRG RI WKHVH ORDQV DUH \HDUV IURP FRPSOHWLI
'XULQJ ILVFDO \HDU WKH :DWHU 8WLOLW)\ )XQG UHFHLYHG DGGL\
,QQRYDWLRQ $FW :,),$ DJUHHPHQW WRWDOLQJ DW D UDWH RI
S8WLOLW\TV FRVW RI WKH 3XUH :DWHU 3URJUDP 3KDVH , 7KH UHSD\P
$XIXVW

'XULQJ ILVFDO \HDU WKH &LW\ LVVXHG :DWHU &3 1RWHV LQ WKH

SUHYLRXVO\ FODVVLILHG DV VKRUW WHUP OLDELOLWLHYVY LQ ILVFDO \F
ORQJ WHUP OLDELOLWLHY EDVHG RQ WKH QHZ H[SLUDWLRQ GDWH RI
:DWHU &3 QRWHYV

2Q '"HFHPEHU WKH &LW\ HOQOWHUHG LQWR D 'ULQNLQJ :DWHU 6
6:5&% WR ILQDQFH WKH /HDG 6HUYLFH /LQH 5HSODFHPHQW ,QYHQWRL
IXQG XS WR DQ HVWLPDWHG SURMHFW FRVW RI DW D JHUR LQWH!I
RQH \HDU DIWHU FRPSOHWLRQ RI WKH ZRUN 7KH ILQDO PDWXULW\ GD
$V RI -XQH QR UHLPEXUVHPHQW IRU HORLBEOH FPWOWV-XQNH EH
&LW\ DQG WKH 6:5&8% H[HFXWHG DPHQGPHQWV WR WKH ':65) ORDQ D
SURMHFW DQG $OYDUDGR :DWHU 7UHDWPHQW 30DQW 3URMHFW UHYV

LOQWHUHVW (IIHFWLYH LQ ILVFDO \HDU +DUERU 'ULYH DQG $0YDL
DQG UHVSHFWLYHO\

2Q 0D\ 3))$ LVVXHG WD[ HIHPSW 6XERUGLQDWHG 6HZHU 5HYHQ
DPRXQW RI 7KH SURFHHGV RI 6HZHU %RQGV ZHUH XVHG
FRQVWUXFWLRQ DQG LQVWDOODWLRQ RI LPSURYHPHQWY WR SURMHF
WKH ERQGV 7KH 6HZHU %RQGYV DUH SD\DEOH VROHO\ IURP 6XERUC

I1HW 5HYHQXHYV 7KH ILQDO PDWXULW\ GDWH IRU WKH 6HZHU %RQG
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(YH®RW RI 'HIDXOW 3URYLVLRQV

7KH JRYHUQLQJ GRFXPHQWYV Rl WKH 6HZHU 8WLOLWRRIDWD L DWHYH WL
SURYLVLRQV DOORZLQJ WKH OHQGHUV WR WHUPLQDWH WKH IXQGLQJ
FODXVHV PDNLQJ RXWVWDQGLQJ DPRXQWVY LPPHGLDWHO\ SD\DEOH

7KH JRYHUQLQJ GREXPHQWYV RI WKH ,%DQN ORDQ RI ZKLFK LV
ZHUH WR RFFXU ,%DQN XQGHU WKH )LQDQFLQJ /HDVH DJUHHPHQW
WHUPLQDWLRQ RI WKH )LQDQFLQJ /HDVH FROOHFW DOO DPRXQWV RZ]

7KH JRYHUQLQJ GRFXPHQWYVY RI WKH ,%DQN ORDQ SD\DEOH RI F
GHFODUH WKDW DOO SULQFLSDO DFFUXHG LQWHUHVW DQG DQ\ DGG
VXLW DJDLQVW WKH &LW\ DQG UHFHLYH DQ\ IXQGV SXUVXDQW WR WKI
ORDOQ

7KH :DWHU &3 1RWHV RI FROQWDLQ SURYLVLRQV WKDW LQ WKH |
GHFODUHG GXH DQG SD\DEOH 'LWK WKH :DWHU &3 1RWHV WKH /2& E
DXWKRULW\ WR LVVXH DGGLWLRQDO &3 1RWHV WHUPLQDWH WKH /2&
UHPHGLHY DYDLODEOH DW ODZ RU LQ HTXLW\

7KH JRYHUQLQJ GRFXPHQWY RI WKH 5HYHQXH %RQGV 3D\DEOH RI
7TUXVWHH PD\ GHFODUH WKDW DOO SULQFLSDO DQG LQWHUHVW DFFU
DIJDLQVW WKH &LW\ DQG UHFHLYH DQ\ IXQGV KHOG E\ WKH 7UXVWHH W

H /HDVHV DQG 6%,7%$V 3D\DEOH

7KH &LW\ LV D OHVVHH LQ YDULRXV QRQFDQFHOODEOH OHDVHV RI OD
QRQFDQFHOODEOH VRIWADHUH VWEKWF®XYWQRQV 7\BH BIFWLYLWLHY OHI

R DQG UHVSHFWLYHO\ ZHUH FRPSULVHG RI WKH IROORZLQJ
JLVFDO <HDU%DODQFH
3ULQFLSDQXOM\GNDQGLQJ DW

7\SH RI 2EOLJDWLR@ HUHVW SEHWBIVQLQJ 7THQRVHUHVW 3DLG

/HDVHV 3D\DEOH
&LW\ RI 6DQ 'LHJR

/IDQG \HDUV
%XLOGLQJIV \HDUV \HDUV
(TXLSPHQW PRQWKYV PRQWKYV
6'&&& \HDUV
7RWDO /HDVHV 3D\DEOH
6%,7$V 3D\DEOH \HDUV \HDUV
'XULQJ ILVFDO \HDU '"HYHORSPHQW 6HUYLFHVY HQWHUHG LQWR WZ|
9DOOH\ 5RDG DQG LV EHLQJ VXEOHDVHG IURP :DZDQHVD *HQHUDO ,QV
6HUYLFHV )XQG '6°' '6' V REOLIDWLRQ WRWDOV SOXV LQWHUHYV
VHFRQG RIILFH EHLQJ OHDVHG LV ORFDWHG DW ‘HVW & 6WUHHW

VLIWHHQ \HDU WHUP ZLWK DQ LQFUHPHQWDO ERUURZLQJ UDWH RI

7KH (QYLURQPHQWDO 6HUYLFHV '"HSDUWPHQW HQWHUHG LQWR RQH QI
LV IXQGHG E\ WKH 5HF\FOLQJ )XQG 7KH REOLJDWLRQ WRWDOV S
ERUURZLQJ UDWH RI

6'€&& HQWHUHG LQWR D QRQFDQFHODEOH OHDVH ZLWK 6DQWD $QD (¢
VSDFH 7KH REOLJDWLRQ WRWDOV SOXV LQWHUHVW ZLWK DQ |
H[WHQVLRQ RSWLRQV ZKLFK 6'&&& SODQV WR H[HUFLVH

2QH QHZ 6%,7%$ ZzDV H[HFXWHG IRU *UDPPDUO\ VRIWZDUH ZKLFK LV I
WR EH SDLG RYHU D ILYH \HDU WHUP ZLWK DQ LQFUHPHQWDO ERUURZ
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I /RQJ 7THUP 30HGJHG /LDELOLWLHYV

%XVLQHVYVY WA\SH DFWLYLWLHVXQRIQJ WHUHPFEREBGUIMBGCORD BMKH WRMHWRIZV

G OHGJH
1"WRW 3ULQFLBHDYHQX
W\QWHUHVWS53LFIRI Q L

w

G
H
1HG

Cx
— -

LVFD
7\SH RI 30HGJHG 5HYHQXH ODWXU
30HGJHG 1HW 6HZHU 6\WVWHPV 5HYHQXH
/RDQV 6WDWH :DWHU 5HVRXUFHV &RQ'WURO %RDUG
3RLQW /RPD 'LJHVWHUV 6 DQG 6 )HEUXDU\
3RLQW /RPD 'LJHVWHUV *ULW 3URFHVVLQJ )HEUXDU\
6HZHU 3LSHOLQH 5HKDE 3URMHFW 0123 -XO\
OHWUR %LRVROLGV &HQWHU 6WRUDJH 6LORV $XJIXVW
0%& 2GRU &RQWURO )DFLOLWLHYV 8SJUDGHV -XO\
0%& 'HZDWHULQJ &HQWULIXJH 5HSODFHPHQW -XO\
6HZHU 3LSHOLQH 5HKDE 3URMHFW 4 -XQH
6HZHU 3LSHOLQH 5HKDE 3URMHFW 56 $XJXVW
6HZHU 3LSHOLQH 5HKDE 3URMHFW 7 -XO\
0%& &KHPLFDO 6\WWHPV ,PSURYHPHQW 3KDVH ,, -XO\
3XPS 6WDWLRQ 3RZHU 5HOLDELOLW)\ DQG 6XUJH 3URWHFWLRQ 6HSWHPEHU
3XUH :DWHU &RQYH\DQFH 6\WWHP 3URMHFW $SULO 2 2
3XUH :DWHU ORUHQD %OYG 3XPS 6WDWLRQ 3URMHFW $SULO 2 2
3XUH :DWHU 5HFODPDWLRQ 30DQW ([SDQVLRQ 3URMHFW $SULO
3XUH :DWHU OHWURSROLWDQ %LRVROLGY &HQWHU 3URMHFW $SUL® 2
S5HYHQXH %RQGV
6HQLRU 6HZHU 5HYHQXH 5HIXQGLQJ %QGV BHULHV
6HQLRU 6HZHU 5HYHQXH 5HIXQGLQJ %QGV BHULHV $
6XERUGLQDWHG 6HZHU S5HYHQXH 5HIXQOGLQJ %RQGYV B6HULHV $
6XERUGLQDWHG 6HZHU 5HYHQXH 5HIXQGLQJ %RQGYV B6HULHV $
7RWDO 30HGJHG 1HW 6HZHU 6\WWHP\V 5HYHQXH
30HGJHG 1HW :DWHU 6\WWHPV S5HYHQXH
/RDQV 6WDWH :DWHU 5HVRXUFHV &RQWURO %RDUG
$OYDUDGR :DWHU 7UHDWPHQW 30DQW 0D\
OLUDPDU :DWHU 7UHDWPHQW 30DQW EHSWHPEHU
2WD\ :DWHU 7UHDWPHQW 30DQW 'HFHPEHU
+DUERU 'ULYH 3LSHOLQH 5HSODFHPHQW 3URMHFW -DQXDU\
/JLQGEHUJK )LHOG 3LSHOLQH 5HSODFHPHQW 3URMHFW -DQXDU\
8QLYHUVLW\ $YHQXH 3LSHOLQH 5HSODFHPHQW 3URMHFW -XQH
WK 6WUHHW ORKDZN 3XPS 6WDWLRQ 3URMHFW -XQH
ORUHQD 3LSHOLQH 3URMHFW 1RYHPEKU
$OYDUDGR QG 3LSHOLQH ([WHQVLRQ 2FWREHU 2 2
/RDQV 86 (QYLURQPHQWDO 3URWHFWLRQ $JHQF\
3XUH :DWHU :,),$ /RDQ $JUHHPHQW 6HSWHPEHU
'DWHU &3 1RWHV 6HULHV $
SHYHQXH %RQGV

6XERUGLQDWHG :DWHU 5HYHQXH %RQGV 6HULHV $
6XERUGLQDWHG :DWHU 5HYHQXH %RQGV 5HIXQGLQJ 6HULHYV %
6XERUGLQDWHG :DWHU 5HYHQXH %RQGV 5HIXQGLQJ 6HULHYV $
6HQLRU :DWHU 5HYHQXH %RQGV 6HULHV $

6HQLRU :DWHU 5HYHQXH 5HIXQGLQJ %YRQGV 6HULHV %

6HQLRU :DWHU 5HYHQXH %RQGV 6HULHV $

7TRWDO 30HGJHG 1HW :DWHU 6\VWHPVY 5HYHQXH
30HGJHG 1HW 5HIXVH 'LVSRVDO 5HYHQXH
&DOLIRUQLD ,QIUDVWUXFWXUH DQG (FRQRPLF '"HYHORSPHQW %DQN ,%DQN /RDQ
7TRWDO 30HGJHG 5HYHQXHYV
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' 6&5(7(/< 35(6(17(' &20321(17 81,7 /21* 7(50 /,$%,/,7,(6 'ROODUV LQ 7KR>

1DUUDWLYHY DQG WDEOHV SUHVHQWHG LQ WKH IROORZLQJ VHFWLRQV
6DQ 'LHIJR +RXVLQJ-XQH 'VLRQ DV RI

6DQ 'LHIJR +RXVLQJ &RPPLVVLRQ

/IRQJ WHUP OLDEL-XQH DUH FRPSULVHG RI WKH IROORZLQJ

YLVFDC <HDU %
ODWXULWAULJL
7\SH RI 2EOLJDWLRQ ,QWHUHVYW S5IDWHH  $PRX(
&RPSHQVDWHG $EVHQFHYV
6%,7$V
1RWHV 3D\DEOH
‘LUHFW %RUURZLQJ 'HEWV Rl 6'+4&
.H\ %DQN 5HDO (VWDWH &DSLWDO 6PDUW &RUQHU
&LW\ RI 6DQ 'LHJR +RWHO 6DQGIRUG 2
6WDWH RI &DOLIRUQLD +RXVLQJ /RDQ &RQY 3URJUDP  +/&3 2
6WDWH RI &DOLIRUQLD +RXVLQJ /RDQ &RQY 3URJUDP  +/&3 2
5HG &DSLWDO ORUWJDJH //& &RXUW\DUG $SDUWPHQWYV
-3 ORUJDQ &KDVH 9DOOH\ 9LVWD
-3 ORUJDQ &KDVH .HDUQ\ 9LVWD
&RXQW\ Rl 6DQ 'LHJR 3UHVLGLR 3DOPV 2
&RXQW\ Rl 6DQ 'LHJR 3DFLILF 9LOODJH 2
"HEWV Rl WKH //&V
*UH\WWRQH 6HUYLFLQJ &RUS ,Q= %HOGHQ 6'+& )10$ //&
*UH\WWRQH BHUYLFLQJ &RUS ,Q° 1RUWKHUQ 6'+& )10$ //&
31& %DQN 1% )+$ 6RXWKHUQ 6'+& )+$ //&
31& %DQN 1% )+$ 1RUWKHUQ 6'+& )+$ //&
31& %DQN 1% )+$ &HQWUDO 6'+& )+$ //&
7RWDO 1RWHV 3D\DEOH
/JHVV XQDPRUWL]HG GHEW LVVXDQFH FRVWYV 2

7TRWDO

~N
~ 0
<X

/RQJ WHUP OLDELOLWLHV RI IRU WKH GLVFUHWH FRPSRQHQW XQLWYV Rl 6'+& DUH QRW LQFOXG
1RWH FRQYHUWHG WR YDULDEOH LQVWHUHVW 1RYHPEHU
JRUJLYDEOH ORDQ ZLWK DFFUXHG LQWHUHVW WRWDOLQJ

$W -XQH WKH FXUUHQW SRUWLRQ RI QRWHYV SD\DEOH ZDV D C
'"HEW LVVXDQFH FRVWYV DVVRFLDWHG ZLWK WKH //& ORDQV WRWDOHG

ILVFDO \HDU DPRUWL]DWLRQ WRWDOHG 8QGHU JXLGDQFH LVVX
+RZHYHU DV WKH //&VY DUH QRW JRYHUQPHQWDO DJHQFLHV WKH\ IROO
$FFRXQWLQJ 6WDQGDUGY 8SGDWH $68 GHEW LVVXDQFH FRVWYV
SD\DEOH ,Q DGGLWLRQ WKH GHEW LVVXDQFH FRVWY DUH DPRUWL]HG

7KH $PHULFDQ 5HFRYHU\ DQG 5HLQYHVWPHQW $FW RI FUHDWHG WK
JRYHUQPHQWY UHFHLYH VXEVLG\ SD\PHQWYV GLUHFWO\ IURP WKH 8 6 7

RI WKH WRWDO FRXSRQ LQWHUHVW SDLG OHVV UHGXFWLRQV LQ IHG
ERQGV 7KH %HOGHQ 6'+& )10%$ //& 1RUWKHUQ 6'+& )+$ //& DQG 6RXWK
TXDOLILHG GLUHFW VXEVLG\ %$%V ORDQV 6'+& UHFHLYHG VXEVLG\ SD\

'XULQJ ILVFDO \HDU 6'+& DGRSWHG *$6% 6WDWHPHQW 1R &RPS
QRW KDYH D VLIJQLILFDQW HIIHFW RQ WKH ILQDQFLDO VWDWHPHQWV RI
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7KH SURMHFWHG DQQXDO SULQFLSDO DQG LQWHUHVW SD\PHQW UHTXLI

7KHVH DPRXQWYV LQFOXGH D IRUJLYDEOH ORDQ RI ZKLFK ZLOO EH
ORDQ zZDV DV RI -XQH

<HDU (QGLQJ

-XQH BULQFLLSDOQWHUHVW 7RWDO

6XEWRWIDO
JRUJLYDEOH ORDQV 2
7TRWDO 1RWHV 3D\DEOH

/HVV 8QDPRUWL]HG GHEW LVVXDQFH FRVWYV
7TRWDO 1RWHV 3D\DEOH 1HW

6XEVFULSWLRQ %DVHG .QIRUPDWLRQ 7HFKQRORJ\ $UUDQJHPHQWYV

6'+& KDV LGHQWLILHG VRIWZDUH DUUDQJHPHQWY WKDW UHTXLUH UHF
ULIJKW WR XVH VXEVFULSWLRQ DVVHWY DQG VXEVFULSWLRQ OLDELOLW
UHDGLO\ GHWHUPLQDEOH 6'+& XVHV WKH 6WDWH RI &DOLIRUQLD LQFUH
DUH FDOFXODWHG WR LQFOXGH RSWLRQ SHULRGV

6'+& V 6%,7%V DUH ZLWK YDULRXV YHQGRUV ZLWK WHUPVY UDQJLQJ IUR
7TKH DQQXDO UHTXLUHPHQWYV IRU VXEVFULSWLRQ OLDELOLWLHY DV RI -
<HDU (QGLQJ
-XQH SULQFLSD@WHUHVW

7RWDO

JRU IXUWKHU GHWDLOV RQ 6'+& V ORQJ WHUP OLDELOLMGK] "RWHIHU WR
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6+257 7(50 /,$%,/,7,(6 'ROODUV ,Q 7TKRXVDQGV

D 6HZHU 8WLOLW)\ )XQG ,QWHULP )LQDQFLQJ

2Q '"HFHPEHU WKH &LW\ 3))$ DQG :HOOV )DUJR %DQN 1DWLR
ILQDQFLQJ QRWH WR SURYLGH OLTXLGLW\ IRU WKH 6HZHU 8WLOLW\ )
QRWH KDV D YDULDEOH LOQWHUHVW UDWH DQG DQ DPRXQW XS WR

BULQFLSDO DQG LQWHUHVW SD\PHQWV RQ WKLV QRWH ZLOO EH SDLG
)XQG ORDQV VHFXUHG E\ QHW VA\VWHP UHYHQXHV RI WKH 6HZHU 8WLC
DQG H[SHQGHG RI 6XERUGLQDWHG 6HZHU 5HYF I1RWHV 6HUI

E :DWHU 5HYHQXH &RPPHUFLDO 3DSHU 1RWHV :DWHU &3 1RWHYV

2Q '"HFHPEHU WKH &LW\ DQG 3))$ DGRSWHG UHVROXWLRQV DXV
ZDWHU UHYHQXH FRPPHUFLDO SDSHU QRWHV LQ RQH RU PRUH VHUL
GHVLIJQ DFTXLVLWLRQ FRQVWUXFWLRQ LQVWDOODWLRQ DQG LPSU
&LW\ V :DWHU 8WLOLW)\ )XQG IRU HOLJLEOH H[SHQGLWXUHY DQG LLL
KDYH EHHQ LVVXHG SHULRGLFDOO\ VLQFH -DQXDU\ DQG DUH SD\D
&LW\ V :DWHU 8WLOLW\ )XQG 7KH :DWHU &3 1RWHV DUH VHFXUHG E
$PHULFD 1 $ ZLWK /2& H[SLUDWLRQ GDWH RI -DQXDU\ 8QGHU
VKRUW WHUP LQWHUHVW UDWHV IRU SHULRGV RI PDWXULW\ XS WR
LOQWHUYDOV RI XS WR GD\V ZLWK QHZ VKRUW WHUP LQWHUHVW UL
UHSD\PHQW RSWLRQ $V RI -XQH WKH :DWHU &3 1RWHV DUH Q!
GDWH RI WKH /2&

F *HQHUDO )XQG &RPPHUFLDO 3DSHU 1RWHV *HQHUDO )XQG &3 1RWHYV

2Q 0D\ WKH &LW\ DGRSWHG D UHVROXWLRQ DXWKRUL]JLQJ WD]
QRW WR H[FHHG 2Q $XIXVW WKH &LW\ DGRSWHG D UHV
7KH 3))$ DGRSWHG D UHVROXWLRQ WR HIIHFWXDWH WKH VDPH LQFU
VHFXUHG E\ LUUHYRFDEOH GLUHFW SD\ OHWWHUV RI FUHGLW /2& IL
7KH /2& ZzZDV XOWLPDWHO\ WHUPLQDWHG RQ -XO\ 8QGHU Wi
VKRUW WHUP LQWHUHVW UDWHV IRU SHULRGV RI PDWXULW\ XS WR
LQWHUYDOV RI XS WR GD\V ZLWK QHZ VKRUW WHUP LQWHUHVW UL
UHSD\PHQW RSWLRQ $V RI -XQH WKH *HQHUDO )XQG &3 1RWH
/IHDVH 5HYHQXH DQG /HDVH 5HYHQXH 5HIXQGLQJ %YRQGYV 6HULHV $

G &KDQJHV LQ 6KRUW 7HUP /LDELOLWLHYV

7KH IROORZLQJ LV D VXPPDU\ RI FKDQJHWXD® VKRUW WHUP OLDELOLW

%HILQQLQJ (QGLQJ
7\SH RI 2EOLJDWLRQ %DODQFHGGLWLREHGXFWLRBVODQFH
*RYHUQPHQWDO $FWLYLWLHV

*HQHUDO )XQG &RPPHUFLDO 3DSHU 1RWHV 6HULHV $ 2

%XVLQHVV 7\SH $FWLYLWLHYV
6 XERUGLQDWHG 6HZHU 5HYHQXH 1RWHV 6HULHV $

:DWHU &RPPHUFLDO 3DSHU 1RWHV 6HULHV $ 2 2
7TRWDO %XVLQHVV 7\SH $FWLYLWLHV 6KRUW 7HUP /LDELOLWLHV

&LW\ V XQXVHG OLQHV RI FUHGLW IRU 6HZHU 5HYHQXH 1RWHV LV
&LW\ V XQXVHG DXWKRUL]JDWLRQ IRU :DWHU &3 1RWHV LV
&LW\ V XQXVHG DXWKRUL]J]DWLRQ IRU *HQHUDO )XQG &3 1RWHV LV

7KH EHJLQQLQJ EDODQFH RI ZDV FDUULHG RYHU WR 1RWH DV WKLV LV QRZ FODVVLILHG DV
1IRWHV LV -DQXDU\
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H

(YHQW RI 'HIDXOW 3URYLVLRQV

7KH 6 XERUGLQDWHG 6HZHU 5HYHQXH 1RWHV FRQWDLQ SURYLVLRQV
RXWVWDQGLQJ REOLJDWLRQV UHODWHG WR 6XERUGLQDWHG 6HZHU 5]
DQG WKH $XWKRULW\ XSRQ RFFXUUHQFH RI DQ\ HYHQW RI GHIDXOW
DW ODZ RU LQ HTXLW\ RU FXUH DQ\ HYHQW RI GHIDXOW

7KH :DWHU &3 1RWHV FRQWDLQ SURYLVLRQV WKDW LQ WKH HYHQW R
DQG SD\DEOH 'LWK WKH :DWHU &3 1RWHV WKH /2& EDQN PD\ LQ W
LVVXH DGGLWLRQDO &3 QRWHVY WHUPLQDWH WKH /2& HQIRUFH WKH
DYDLODEOH DW ODZ RU LQ HTXLW\

7KH *HQHUDO )XQG &3 1RWHV GR QRW FRQWDLQ DQ\ DFFHOHUDWLRQ
WHUPLQDWH RU VXVSHQG WKH DXWKRULW\ WR LVVXH DGGLWLRQDO F
REOLJDWLRQV RI WKH &LW\ RU H[HUFLVH DQ\ RWKHU UHPHGLHV DYDI
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-2,17 9(1785(6 $1' -2,17/< *29(51(' 25*%$1,=%$7,216 'ROODUV LQ 7TKRXVDQGV

6DQ 'LHIJR *HRJUDSKLF ., QIRUPDWLRQ 6RXUFH 6DQ*,6

6DQ*,6 ZDV FUHDWHG LQ bDv D MRLQW SRZHUV DJUHHPHQW EHWZHH(
UHVWDWHG LQ WR XSGDWH LWV SURYLVLRQV DQG WR UHIOHFW WK
REMHFWLYHVY DUH WR FUHDWH DQG PDLQWDLQ D JHRJUDSKLF LQIRUPDW
WR SURYLGH WHFKQLFDO VHUYLFHV DQG WR SXEOLVK JHRJUDSKLFDO
DIJHQFLHY DQG WKH SULYDWH VHFWRU 6DQ*,6 LV JRYHUQHG E\ D %RD
RQH IURP WKH &RXQW\ 7KH %RDUG DSSURYHV WKH DQQXDO EXGJHW
DXWKRUL]JHVY PDMRU SURMHFW IXQGLQJ $00 LQLWLDWLYHY DQG GHFL

EHIRUH EHLQJ7KH 6DQ*,6 ILVFDO \HDU DQQXDO EXGJHW RI ZDV
WKH &LW\ DQG &RXQW\ ,Q LWV ODWHVW DXGLWHG UHSRUW 6DQ*,6 UH
IRU WKH ILVFDO \HDU HQGHG -XQH &RPSO[ZZZ VvDdu@e® RORQH

6DQ 'LHIJR :RUNIRUFH 3IDUWQHUVKLS 6':3

,Q WKH &LW\ DQG &RXQW\ MRLQWO\ IRUPHG D &RQVRUWLXP WR SU
'LHJR &RXQW\ ,Q D UHYLVHG -RLQW 3RZHUV $XWKRULW\ -3$% DJU!
,QQRYDWLRQ DQG 2SSRUWXQLW\ $FW IHGHUDO OHJLVODWLRQ 7KH &LW
'LUHFWRUV FRQVLVWV Rl WZR PHPEHUV RI WKH &LW\ &RXQFLO WZR PHI
FKDULWDEOH RUJDQL]DWLRQ 7KH &RQVRUWLXP LV HPSRZHUHG WR PD|
VRXUFHV 7KH %RDUG DVVLJQHG WKH QRQ SURILW 6DQ 'LHJR :RUNIRUF
WR RSHUDWH WKH &RQVRUWLXP 7R WKH H[WHQW WKDW ODZ PDQGDW
OLDELOLW\ WKH &LW\ DQG WKH &RXQW\ KDYH DJUHHG WR VKDUH HTXDC

UHSRUWHG DQ LQFUHDVH LQ QHW SRVLWLRQ RI DQG HQGLQJ QHW S
VWDQG DORQH ILQDQFLDO VWDWHPHQWY FDQ EH UHTZDYH $YH ®®DGDD
&$

6DQ 'LHIXLWR 5LYHU 9DOOH\ 5HIJLRQDO 2SHQ 6SDFH 3DUN

7KH 6DQ 'LHIJXLWR 5LYHU 9DOOH\ 5HJLRQDO 2SHQ 6SDFH 3DUN -RLQW 3F
DQG WKH &LWLHV RI '"HO 0DU (VFRQGLGR 3RzZD\ DQG 6RODQD %HDFK
5HJLRQDO 2SHQ 6SDFH 3DUN IRU WKH EHQHILW RI WKH SXEOLF ,Q

WKH -3$% IRU ILIW\ \HDUV 7KH -3%$ %RDUG LV FRPSRVHG Rl WZR HOHFWFL
HDFK IURP WKH &LWLHV RI '"HO 0DU (VFRQGLGR 3RZD\ DQG 6RODQD %t
&RPPLWWHH 7KH -3$7V IXQGLQJ LV SULPDULO\ FRPSULVHG RI RSHUD
SRSXODWLRQ DQG7MNUBE GV AWVYRM® OHDWHD DQQXDO EXGJHW IRU DJHC
&LW\JV VKDLU ,Q LWV ODWHVW DXGLWHG UHSRUW IRU WKH ILVFDO
QHW SRVLWLRQ RI DQG DQ HQGLQJ QHW SRVLWLRQ RI 7KH «
DQG QRW WKH DJHQFLHV 8SRQ WHUPLQDWLRQ RI WKH DJUHHPHQW R
GLVWULEXWHG WR WKH MXULVGLFWLRQ RQ ZKLFK WKH ODQG LV ORFDW
EDVHG RQ WKH FRQWULEXWLRQ FDOFXODWLRQ SHUFHdﬁUS&RBSOH

6DQ 'LHIJR &RPPXQLW\ 3RZHU 6'&3

,Q 6HSWHPEHU DQ RUGLQDQFH DQG UHVROXWLRQ ZHUH DGRSWHG
&RPPXQLW\ &KRLFH $JJUHJDWRU 6'&3 ZLOO SRRO WKH HOHFWULFLW\ (
'LHIJR *DV (OHFWULF ZLOO FRQWLQXH WR GHOLYHU WKH HOHFWULFLYV
UHDGLQJ ELOOLQJ DQG OLQH PDLQWHQDQFH VHUYLFHV WR FXVWRPHL
PHPEHU MXULVGLFWLRQ ZKLFK FXUUHQWO\ LQFOXGHV WKH &LWLHV R
IDWLRQDO &LW\ DV ZHOO DV WKH &RXQW\ 7TKHVH MXULVGLFWLRQV PI
6'&3 7TKH %RDUG LV SXEOLFO\ DFFRXQWDEOH WR 6'&3 UDWHSD\HUV DZC
GHWHUPLQH DQG PDLQWDLQ ILVFDO RYHUVLJKIZZZ VGERPPXJIOILSRRHUE




&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

/($6(6 $1' 333V 5(&(,9$%/( 'ROODUV LQ 7KRXVDQGYV

7KH &LW\ LV D OHVVRU LQ YDULRXVY QRQFDQFHOC WKH &LW\ RAQD [
OHDVH UH LQ OHDVH LOQWHUHVW UHYHQXH

7KH &LW\ LV DOVR D WUDQVIHURU LQ ILYH 333V LQFOXGLQJ 3HWFR 3L
3HFKDQJD $UHQD S5HVHUYRLU &RQFHVVLRQV DQG 7RUUH\ 3LWKN &UW\
UHFRJQL]JH® 333 UHYHQXB B®GBLQWHUHVW UHYHQXH

$V RAQH WKH &LW\ V OHD¥3H3W UHHHHIWIDECOHH CED@®Q B Q FHYHRISHF\WLYHO\
FRPSULVHG RI WKH IROORZLQJ
JLVFDO <HDUSHFHLYDEOH
3D\PHQWV %DODQFH DW
/HDVHV SHFHLYDEOH ,QWHUHVW 55APHVY.QLQJ THBRFHLYHG
*RYHUQPHQWDO $FWLYLWLHV
/IDQG ORQWKYV <HDUV
%XLOGLQJV <HDUV <HDUV
7RWDO *RYHUQPHQWDO $FWLYLWLHV
%XVLQHVV 7\SH $FWLYLWLHV
/IDQG <HDU <HDUV
%XLOGLQJV <HDUV
7RWDO %XVLQHVV 7\SH $FWLYLWLHV
7RWDO /HDVHV 5HFHLYDEOH
333V 5HFHLYDEOH
*RYHUQPHQWDO $FWLYLWLHV
3HWFR 3DUN <HDUV
6HUYLFH &RQFHVVLRQ $SUUDQJHPHQWYV
%HOPRQW 3DUN <HDUV
3HFKDQJD $UHQD $(* 0JPW //& + 2
3HFKDQJD $UHQD /HJHQGV 9HQXH 0JPW <HDU
5HVHUYRLU &RQFHVVLRQV <HDUV

7RWDO *RYHUQPHQWDO $FWLYLWLHV
%XVLQHVV 7\SH $FWLYLWLHYV
6HUYLFH &RQFHVVLRQ $UUDQJHPHQWYV

7RUUH\ 3LQHYV 3UR 6KRS DQG 'ULYLQJ 5DQJHHDUYV
7TRWDO 333V 5HFHLYDEOH

,QWHUHVW UDWH XVHG IRU %HOPRQW 3DUN LV DQ LPSOLHG UDWH RI
7KH 3HFKDQJD $UHQD 6&%$ ZLWK $(* ODQDJHPHQW //& H[SLUHG RQ
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7KH OHDVHV DQG 333V UHFHLYDEOH DUH H[SHFWHG WR EH UHFHLYHG LC

/HDVHV 5HFHLYDEOH 333V SHFHLYDEOH

<HDU (QGLERIYHUQPHQWDO $MWILQIHWIVHIASH $ PAR Y HILVDIPHNQ WD O % K WILQYH VWAL HVS H $FWLYLWLF

-XQH BULQFLSD@WHUHWBWLQFLSD@WHUHVWULQFLSPXONHUHSWLQFLSPIONHUHVW

7KH &LW\ KDV GHIHUUHG LQIORZV Rl UHVRXUFHY DVVRFLDWHG ZLWK OH
FROWUDFW \XXQuHuPV WKH EDODQFH RI WKH GHIHUUHG LQIO DQGHVR'
UHVSHFWLYHO\

&KDQJHV LQ /HDVHY DQG 333V 5HFHLYDEOH

2Q -XO0O\ WKH +LOWRQ /D -ROOD 7RUUH\ 3LQHVY OHDVH ZDV DVVLJ
BURSHUW\ +ROGLQJV -5. $v SDUW RI WKH DJUHHPHQW -5. SDLG &++
WKH &++ OHDVH &++ SDLG WKH &LW\ D DVVLIQPHQW IHH ZKLFK L)\

GLG QRW UHVXOW LQ DQ\ FKDQJHV WR WKH OHDVH WHUPV RU WKH RXW
ZLWK RSWLRQV WR HIWHQG XS WR DQ DGGLWLRQDO \HDUV $V RI -XQ

2Q -XO\ WKH 6&$ IRU 3HFKDQJD $UHQD ZLWK $(* ODQDJHPHQW 6
JHIHQGV 9HQXH ODQDJHPHQW 6' //& IRU WKH RSHUDWLRQ DQG PDLQWH
QHZ 6&$% KDV D WHUP RI PRQWKVY ZLWK DQ LQFUHPHQWDO ERUURZLQ

2Q 'HFHPEHU WKH &LW\ DJUHHG WR D SDUWLDO VHWWOHPHQW

-DQXDU\ WKURXJK $SULO RI WKH VHWWOHPHQW ZDV F
WKH ILUVW \HDU WKDW *$6% 6WDWHPHQW 1R ZDV LQ HIIHFW 7K

UHFHLYDEOH $V RI -XQH 6HD:RUOG V OHDVH UHFHLYDEOH LV
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9DULDEOH /HDVH 5HYHQXH

0DQ\ Rl WKH &LW\ V OHDVHV DQG 333V KDYH YDULDEOH UHQW FRPSRQ!
SHUFHQWDJH RI UHYHQXHV JHQHUDWHG E\ WKH OHVVHH ZKLFKHYHU L\
SD\PHQWV GHSHQGHQW RQ LQGH[HV RU UDWHV 3HUFHQWDJH UHQWV I
UHQW DUH QRW LQFOXGHG LQ WKH PHDVXUHF LQIORZV RI UHVRXVRMHFI
WR\ IRU OHDVF IRU 333V DV VKRZQ LQ WKH IROORZLQJ WDEOH

/I[HDVHV
*RYHUQPHQWDO $FWLYLWLHYV

9DULRXV ODQG OHDVHV ZLWK FRQWUDFW WHUPV UHTXLULQJ SD\PHQW RI HLWK
JUHDWHU ,QWHUHVW UDWHY UDQJH IURP WR ZLWK UHPDLQLQJ OHDVH

2QH ODQG OHDVH ZLWK FRQWUDFW WHUPV UHTXLULQJ SD\PHQW RI D IL[HG UHQ
UDWH RI ZLWK D UHPDLQLQJ OHDVH WHUP RI \HDUV

9DULRXV ODQG OHDVHV ZLWK FRQWUDFW WHUPV UHTXLULQJ SD\PHQW RI UHQW
UDWHYVY UDQJLQJ IURP WR ZLWK UHPDLQLQJ OHDVH WHUPV UDQJLQJ IUF

7TRWDO *RYHUQPHQWDO $FWLYLWLHYV
%XVLQHVYV 7\SH $FWLYLWLHV

9DULRXV ODQG OHDVHV ZLWK FRQWUDFW WHUPV UHTXLULQJ SD\PHQW RI HLWK
JUHDWHU ,QWHUHVW UDWHY UDQJH IURP WR ZLWK UHPDLQLQJ OHDVH

9DULRXVY ODQG OHDVHV ZLWK FRQWUDFW WHUPV UHTXLULQJ UHQW DPRXQWYV
UDQJLQJ IURP WR ZLWK UHPDLQLQJ OHDVH WHUPV RI WR \HDUV

TRWDO %XVLQHVYV 7\SH $FWLYLWLHV

7TRWDO ,QIORZV RI 5HVRXUFHV IRU /HDVHV

333V

*RYHUQPHQWDO $FWLYLWLHV

SHWFR 3DUN ZLWK FRQWUDFW WHUPV UHTXLULQJ SD\PHQW RI ELDQQXDO UHQW

7KH %HOPRQW 3DUN 6&% ZLWK FRQWUDFW WHUPV UHTXLULQJ SD\PHQW RI HL
UHYHQXHV ZKLFKHYHU LV JUHDWHU

7RWDO *RYHUQPHQWDO $FWLYLWLHYV

%XVLQHVY 7\SH $FWLYLWLHYV

7KH 7RUUH\ 3LQHV 3UR 6KRS DQG 'ULYLQJ 5DQJH 6&% ZLWK FRQWUDFW WHUPV
SHUFHQWDJH RI JURVV UHYHQXHV ZKLFKHYHU LV JUHDWHU

7TRWDO ,QIORZV RI 5HVRXUFHV IRU 333V
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5HIXODWHG /HDVHV

7KH &LW\ KDV YDULRXVY DHURQDXWLFDO OHDVLQJ DJUHHPHQWY IRU OLC
%URZQ )LHOG OXQLFLSDO $LUSRUW 7KHVH TXDOLI\ DV UHIJXODWHG OH
DFFRUGDQFH ZLWK WKH UHTXLUHPHQWYV RI * LQ OHDVH UHYHQXR GXUTLK
IRU WKHVH OHDVHYVY ZKLFK KDYH LOWHUHVW UDWHY UDQJLQJ IURP

-XQH WKH PLQLPXP SD\PHQWV H[SHFWHG WR EH DV VKRZAHU LMK
WDEOH RQ WKH IROORZLQJ SDJH
(ISHFWHG OLQLPXP
JLVEFDO <HD®D\PHQWYV

7TRWDO

'LVFUHWHO\ SBUHVHQWHG &RPSRQHQW 8QLW 6DQ 'LHIJR +RXVLQJ &RPPL’

6'+& DV D OHVVRU KDV HQWHUHG LQWR OHDVH DJUHHPHQWYV IRU WKH
UDWH LPSOLFLW LQ 6'+& V OHDVHV LV QRW UHDGLO\ GHWHUPLQDEOH ¢
-XQH 6't+& KHOG WKH IROORZLQJ OHDVHYV

~

HDVHYV /[HDVHV
5

wWRe T

FHLYDEGHFHLYDEOH
XUUHQWIRQFXUUHQW
RUWLRQ 3RUWLR@IH

&RPPHUFLDO OHDVHYV
/IDQG /HDVHV

1RQ 5HODWHG
5HODWHG 3DUW\

7TRWDO

OLQLPXP OHDVH SD\PHQWY UHFHLYDEOH DUH DV IROORZYV

<HDU (QGLQJ
-XQH /HDVH 3ULBBNVSD@WHUHVW

7TRWDO

JRU IXUWKHU GHWDLOV RQ 6'+& V /HDVHV 5HFHLYDEOHZZAIMGKWRE'}* & \
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'()(55(" &203(16%$7,21 3/$1 'ROODUV LQ 7KRXVDQGYV

%RWK WKH &LW\ DQG 6'&&& RIIHU WKHLU HPSOR\HHVY GHIHUUHG FRPSt
6HUYLFH &RGH 6HFWLRQ 6WDWH DQG /RFDO *RYHUQPHQW '"HIHUUHG
GHIHU SUH WD[ D SRUWLRQ RI WKHLU VDODU\ XQWLO IXWXUH \HDUV

UHWLUHPHQW GHDWK GLVDELOLW\ RU DQ XQIRUHVHHDEOH HPHUJHQF\
WUXVW IRU WKH H[FOXVLYH EHQHILW RI SODQ SDUWLFLSDQWY DQG WKH

7TKHVH SODQV DUH DGPLQLVWHUHG E\ WKLUG SDUWLHYV 7TKH &LW\ DQG
DFFRXQWDELOLW\ IRU WKH SODQV 7TKXV SODQ DVVHWY DQG DQ\ UHOI
ILQDQFLDO VWDWHPHQWYV

6'+&

6'+& RITHUV D GHIHUUHG FRPSHQVDWLRQ SODQ ZKLFK LV D GHILQHG FI
6HFWLRQ 'HIHUUHG &RPSHQVDWLRQ 30DQ 7TKH GHIHUUHG FRPSHQV
EHQHILWHG HPSOR\HHV ZKR KDYH FRPSOHWHG RQH KRXU RI VHUYLFH D
XQWLO VHSDUDWLRQ UHWLUHPHQW GHDWK RU XQIRUHVHHDEOH HPHU.,
LQ WUXVW E\ D WKLUG SDUW\ IRU WKH H[FOXVLYH EHQHILW RI WKH SD
FUHGLWRUV ,Q DFFRUGDQFH ZLWK WKH GHIHUUHG FRPSHQVDWLRQ SO
SDUW\ WUXVWHH ,Q DGGLWLRQ ZKLOH 6'+& KDV QRW H[SUHVVHG DQ\ L
SODQ WR GLVFRQWLQXH LWV FRQWULEXWLRQV DW DQ\ WLPH DQG WR W

(PSOR\HH DQG (PSOR\HU FRQWULEXWLRQV DUH UHFRJQL]JHG LQ WKH SHL
DFFRXQWV DQG SDUWLFLSDQW GLUHFWHG EURNHUDJH DFFRXQWV DQG
YDOXH LV WKH SULFH WKDW ZRXOG EH UHFHLYHG WR VHOO DQ DVVHW
SDUWLFLSDQWY DW WKH PHDVXUHPHQW GDWH ,QYHVWPHQWY KHOG L!
FRQWUDFW YDOXH

JRU IXUWKHU GHWDLOV RQ 6'+& V GHIHUUIGERPSHQVDWLRQ SODQ UHII
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3(16,21 3/$16 'ROODUV LQ 7KRXVDQGV

7KH &LW\ KDV D GHILQHG EHQHILW SHQVLRQ SODQ 3HQVLRQ 30DQ D
TXDOLILHG JRYHUQPHQWDO H[FHVV EHQHILW DUUDQJHPHQW 4(%$ DQ
DOO RI LWV HPSOR\HHV 7KH IROORZLQJ LV D VXPPDU\ Rl EDODQFHV IRU

3UHVHU
6'&(56 % HQH

1HW 3HQVLRQ /LDELOLW\

"HIHUUHG 2XWIORZV 3HQVLRQ 5HODWHG

'"HIHUUHG ,QIORZV 3HQVLRQ25HODWH® 2

3HQVLRQ ([SHQVHYV

YDWLRQ RI
ILWV7RWDO

0,10 %(1(),7 3/%1

D 3HQVLRQ 30DQ 'HVFULSWIRQ DQG %YHQHILWY 3URYLGHG

6'&(56 LV D SXEOLF HPSOR\HH UHWLUHPHQW V\VWHP HVWDEOLVKHG
&KDUWHU 6'&(56 DGPLQLVWHUYVY LQGHSHQGHQW TXDOLILHG VLQJOF
&LW\ WKH 6DQ 'LHJR 8QLILHG 3RUW 'LVWULFW 3RUW DQG WKH 6DQ
WKH WKUHH VHSDUDWH SODQV DQG WUXVWV DUH SRROHG LQ WKH ¢
DGPLQLVWHUHG E\ WKH 6'&(56 %RDUG RI $GPLQLVWUDWLRQ 6'&(56 ¥
EHQHILWYV IRU LWV PHPEHUV $PHQGPHQWY WR WKH &LW\TV EHQHIL
UHWLUHPHQW EHQHILWY UHTXLUH D PDMRULW\ YRWH E\ WKRVH 6'&(
%HQHILW LQFUHDVHY DOVR UHTXLUH D PDMRULW\ YRWH RI WKH SXEC
&RGH

7KH SODQV FRYHU DOO HOLJLEOH HPSOR\HHV RI WKH &LW\ WKH 3RU
HIFHSW WKRVH HPSOR\HHV ZKR HOHFWHG WR UHPDLQ LQ WKH '"HILQH
WLPH HPSOR\HHV RI WKH 3RUW DQG $LUSRUW DUH HOLJLEOH IRU PHP
QRW FRPSRQHQW XQLWV RI WKH &LW\ KRZHYHU WKH ILQDQFLDO VYV
$LUSRUW DFWLYLW\ DQG DUH UHSRUWHG LQ WKH ILGXFLDU\ IXQGV VH

BURSRVLWLRQ % zZzDV D 6DQ 'LHJR EDOORW PHDVXUH SDVVHG E\ YRW
N VW\OH UHWLUHPHQW SODQV IRU PRVW QHZ FLW\ HPSOR\HHV T
FRVWY DQG ORQJ WHUP GHEW $IWHU \HDUV RI OHJDO FKDOOHQJHV \

7KH LQIRUPDWLRQ GLVFORVHG LQ WKLV QRWH UHODWHV VROHO\ W
SDUWLFLSDWLQJ LQ WKH &LW\YfV 3HQVLRQ 30DQ DUH HOHFWHG RIILF
DQRG OLIHIJXDUG PHPEHUV 7KHVH FODVVHV DUH UHSUHVHQWHG E\
SHUIRUPHG H[FHSW IRU HOHFWHG RIILFLDOV XQFODVVLILHG DQG XQ

$V D GHILQHG EHQHILW SODQ UHWLUHPHQW EHQHILWY DUH GHWHUPI
DJH DW UHWLUHPHQW QXPEHU RI \HDUV Rl FUHGLWDEOH VHUYLFH
DQQXDO FRVW RI OLYLQJ DGMXVWPHQWY QRW WR H[FHHG WR UHWL
UHWLUHPHQW EHQHILWY GXH WR FRVW RI OLYLQJ DGMXVWPHQWYV GR

J)LOQODO FRPSHQVDWLRQ LV EDVHG XSRQ HLWKHU WKH KLJKHVW VDODU
WKUHH KLJKHVW \HDUV DW DQ\ WLPH GXULQJ PHPEHUVKLS RU WKH
GHSHQGLQJ RQ WKH PHPEHUYV FODVYV DQG KLUH GDWH 7R TXDOLI\
\HDUV Rl VHUYLFH DW DJH IRU JHQHUDO PHPEHUYV IRU VDIHW\ PH

IRU VDIHW\ PHPEHUV ZKLFK FRXOG LQFOXGH FHUWDLQ VHUYLFH ¢S

OHPEHUV LQ WKH (OHFWHG 2IILFHUV 5HWLUHPHQW 30DQ UHTXLUH IR
6ZRUQ SROLFH RIILFHUV KLUHG DIWHU -XO\ KDYH D UHGXFWLR
EHQHILWY DUH DZDUGHG DW YDULRXV UDWHYVY UDQJLQJ IURP W
GHSHQGLQJ RQ WKH PHPEHUYV SODQ DQG KLUH GDWH 7TKH DFWXDO
WKH FDOFXODWLRQ ULVHVY DV WKH HPSOR\HHYfV UHWLUHPHQW DJH LQ
RIILFLDOV DQG GHSHQGV RQ WKH UHWLUHPHQW RSWLRQ VHOHFWHG

SHU \HDU RI VHUYLFH DW DJH DQG DERYH QRW WR H[FHHG |
WKHLU UHWLUHPHQW EHQHILWY 7KH PD[LPXP SHUFHQWDJH RI ILQDO
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IRU VDIHW\ PHPEHUV DQG IRU HOHFWHG RIILFHUV '"HSHQGLQJ R
2IILFHUTY 5HWLUHPHQW 3HQVLRQ FRPSRQHQW RI WKH 3HQVLRQ 30D
DOORZDQFH LV UHGXFHG E\ IRU HDFK \HDU XQGHU WKH DJH RI

$W -XQH WKH PRVW UHFHQW DFWXDULDO YDOXDWLRQ WKH IRC

(PSOR\HHV RU %HQHILFLDULHV &XUUHQWO\ 5HFHLYLQJ %HQHILWYV

,QDFWLYH 7HUPLQDWHG (PSOR\HHV (QWLWOHG WR EXW QRW \HW 5HFHLYLQJ
$FWLYH (PSOR\HHYV

7TRWDO

,QFOXGHYV 'LVDEOHG 5HWLUHHV %HQHILFLDULHV DQG '523 3DUWLFLSDQWYV

'HIHUUHG 5HWLUHPHQW 2SWLRQ 30DQ '523

'523 LV D SURJUDP GHVLJQHG WR DOORZ PHPEHUV DQ DOWHUQDWH
BHQVLRQ 30DQ ZKLOH WKH\ FROQWLQXH WR ZRUN IRU WKH &LW\ 2Q0
'523 $ PHPEHU PXVW EH HOLJLEOH IRU D VHUYLFH UHWLUHPHQW WHF
WKH SURJUDP XS WR D PD[LPXP RI ILYH \HDUVY OHPEHUV RI /RFDO

RI XQXVHG DQQXDO OHDYH UHPDLQLQJ DW WKH HQG RI WKH PHPEHU
PXVW DJUHH WR HQG HPSOR\PHQW ZLWK WKH &LW\ RQ RU EHIRUH WK
GHFLVLRQ WR HQWHU '523 LV LUUHYRFDEOH

8SRQ HOWHULQJ '523 WKH SDUWLFLSDQW VWRSV PDNLQJ SHQVLRQ
,QVWHDG DPRXQWY HTXLYDOHQW WR WKH SDUWLFLSDQWYYV UHWLULE
LOWHUHVW EHDULQJ LQGLYLGXDO DFFRXQW KHOG LQ WKH SDUWLFLS
EDVHG RQ WKH ZHLJKWHG FRPSRVLWH RI WZR LQGLFHV Rl WKH IL
XVLQJ WKH PROQWK DYHUDJH HQGLQJ 6HSWHPEHU WK RI WKH FDOF}
RQ -DQXDU\ RI WKH IROORZLQJ FDOHQGDU \HDU (IITHFWLYH -DQXD!
OLDELOLW\ IRU DFFRXQW EDODQFHV LQFUHDVHG IURP WR Ul
I1RYHPEHU PHHWLQJ

3XUFKDVH RI 6HUYLFH &UHGLWYV

BHQVLRQ 30DQ PHPEHUV KLUHG SULRU WR -XO\ DUH SHUPLW)
UHWLUHPHQW DOORZDQFHV OHPEHUV KLUHG DIWHU -XO\ DUH
HPSOR\HH DEVHQFHV VXFK DV PLOLWDU\ OHDYH ORQJ WHUP GLVDEL
$FW 7KH FRVW RI SXUFKDVHG VHUYLFH FUHGLWYV LV GHWHUPLQHG E
'LHIJR OXQLFLSDO &RGH 6'0&

6XSSOHPHQWDO &RVW RI /LYLQJ %HQHILW

2Q $XJIXVW WKH &LW\ &RXQFLO DPHQGHG WKH 6DQ 'LHJR 0XQLl
VXSSOHPHQWDO FRVW RI OLYLQJ EHQHILW WKH 36XSSOHPHQWDO &2/
EHIRUH -XQH 6'&(56 KROGV D UHVHUYH ZLWKLQ WKH SODQ D
UHVHUYH 2Q D \HDUO\ EDVLV WKH &LW\ FDVK IXQGV WKH 6XSSOHPF
GXULQJ WKH ILVFDO \HWHKH &Q@ WLVVRO@NVIHIEXWHG WRZDUGV WKH
DSSUR[LPDWHO\ -KQHEHQHNKWV&LWY \RIEXSSOHPHQWDO &2/$% UHVH

E )XQGLQJ 3ROLF\ DQG &RQWULEXWLRQ 5DWHV

&KDUWHU $UWLFOH ,; 6HFWLRQ UHTXLUHVY HPSOR\HHVY DQG HPSOF
VWLSXODWHY WKDW IXQGLQJ REOLIJDWLRQV RI WKH &LW\ VKDOO EH G
WKH &LW\ 7KH VHFWLRQ DOVR VWLSXODWHYV WKDW XQGHU QR FLUF?>
IXQGLQJ DIJUHHPHQWY WKDW GHOD\ IXOO IXQGLQJ RI WKH 3HQVLRQ
FDOFXODWHG E\ 6'&(56Y DFWXDU\ DQG DSSURYHG E\ WKH 6'&(56 %RD
QRUPDO UHWLUHPHQW DOORZDQFHV EH VXEVWDQWLDOO\ HTXDO WR

3XUVXDQW WR WKH &KDUWHU &LW\ HPSOR\HU FRQWULEXWLRQ UDWH
GHWHUPLQHG UDWHY DQG DUH H[SUHVVHG DV D IL[HG $'& 7TKH ILVFI
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FRPSRQHQW ZDV DVVXPHG WR EMVVXPLQRBSDARAQW \BIALWEHUHQYLQJ R\
LQIODWLRQ RI DQQXDOO\

7KH IROORZLQJ WDEOH VKRZV WKH &LW\TV FROQWULEXWLRQ WEDWHG Z
RQ WKH -XQH DFWXDULDO YDOXDWLRQ H[SUHVVHG DV SHUFHQ)

(PSOR
1RQ 6D
OHPEH

HU 8RQWULEXWLRQ 5DWHYV

\
ITHW\
UV6DIHW\ OHPEHUYV

1RUPDO &RVW

$PRUWL]DWLRQ 3D\PHQW

$GPLQLVWUDWLYH ([SHQVH

1RUPDO &RVW $GMXVWHG IRU $PRUWL]DWLRQ 3D\PHQW

&LW\ &RQWULEXWLRQ 5DWHV $GMXVWHG IRU 3D\PHQW DW WKH %HJLQQLQJ RI WK

1RUPDO &RVW 7KH DFWXDULDO SUHVHQW YDOXH RI SHQVLRQ SODQ EHQHILWYV L
G

W KR
RUWL]DWLRQ 3D\PHQW 7KH SRUWLRQ RI WKH SHQVLRQ SODQ FRQWULEXWLRC
RUWL]H WKH XQIXQGHG DFWXDULDO DFFUXHG OLDELOLW\

H
P
P
DWHYVY DVVXPH WKDW FRQWULEXWLRQV DUH PDGH XQLIRUPO\ GXULQJ WKH 30DC
OHPEHUY DUH UHTXLUHG WR FROQWULEXWH D SHUFHQWDJH RI WKHLU
DFFRUGLQJ WR HQWU\ DIWWKH)KUWNHUPBORHDU ZHLIJKWHG DYHUDJH FF
DQQXDO FRYHUHG SD\UROO ZHUH IRU JHQHUDO PHPEHUV DQG

,Q DFFRUGDQFH ZLWK &KDSWHU  $UWLFOH 'LYLVLRQ RI WKH 6'0
DUH GLVWULEXWHG WR YDULRXV 6'&(56 VIVWHP UHVHUYHV DQG FRQ\
GLVFXVVLRQ RI HDFK GLVWULEXWLRQ IROORZV 3HQVLRQ 30DQ DVV
%RDUG ZKLFK ZDV VYRR WKV DRPSYHD B U DQG (PSOR\VHH &RQWULEXW
WR WKH '523 PHPEHU DFFRXQWV DQG 3HQVLRQ 30DQ DVVHWYV DU
WUDQVIHUV WR UHVHUYHV 7KHVH LWHPV LQFOXGH LQ SULRULW\ RU
FRQWLQXDQFHV ZKLFK UDQJHV IURP WR ZKROH GROODUV Wl
BHWWOHPHQW 3D\PHQW SDLG WR UHWLUHHV ZKR WHUPLQDWHG HPSO
LQ DQ\ RQH \HDU DFFUXH DQG UHPDLQ DQ REOLJDWLRQ RI 6'&(56 XQW

,Q -DQXDU\ WKH 6'&(56 %RDUG YRWHG WR VHW PLQLPXP DQQXDO
8%/ 7KLV PLQLPXP SD\PHQW LV DOVR UHIHUUHG WR DV D IORRU I
WKH IORRU DPRXQW PXVW VWLOO EH SDLG IRU WKDW \HDU 7TKH $'&

DFWXDULDO YDOXDWLRQ ,Q -DQXDU\ WKH %RDUG DGRSWHG D 89
RQ WKH 8$/ SD\PHQW XQWLO WKH 30DQ DFKLHYHV D IXQGLQ
LW 7KLV 8%/ SD\PHQW IORRU ZDV EDVHG RQ WKH )LVFDO <HDU DP

DFWXDULDO YDOXDWLRQ 7KLV PLQLPXP DPRXQW UHSUHVHQWYV
7KH 6'&(56 %RDUG DOVR YRWHG WR SURVSHFWLYHO\ OLPLW WKH ORQ
GLVFRXQW UDWH UHWLUHPHQW UDWHY OLIH H[SHFWDQF\ DQG RWK
\HDUYV 6 XEVHTXHQW JDLQV DQG ORVVHV DUH DPRUWL]HG RYHU ‘
DPRUWL]JHG RYHU \HDUV DQG DUH EHLQJ DPRUWL]HG RYHU \HDUV
ILYH \HDUYV 7KH QRQ 3ROLFH SRUWLRQ RI WKH 8%/ DV RI -XQH
DPRUWL]HG RYHU \HDUYV

F 1HW 3HQVLRQ /LDELOLW\

7KH &LW\ KDV UHOLHG RQ WKH ZRUN RI WKH 6'&(56 DFWXDU\ DFWXD
DVVXPSWLRQV XVHG E\ WKH DFWXDU\ WR EH UHDVRQDEOH 7TKH 13/ L
DV RI -XQH DQG WKH 7RWDO 3HQVLRQ /LDELOLW\ DV RI WKH YD
WKH PHDVXUHPHQW \HDU WKH 13/ LQFHH VHHGE LERHDSBW\R [ D BEBWIHON H U |
E\ DSSUR[LPDWHO\ ZKLOH FRQWULEXWLRQV DQG LQYHVWPHQ
DSSUR[LPDWHO\ 7TKHUH ZHUH FKDQJHVY LQ HFRQRPLF DQG GH
WKH 13/ E\ 7TKHUH ZHUH DFWXDULDO OLDELOLW\ H[SHULHQFH
LQFUHDVH VLQFH WKH SULRU PHDVXUHPHQW GDWH ZDV SULPDULO\ G
DQG GHPRJUDSKLF DVVXPSWLRQV
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$ VXPPDU\ RI WKH NH\ DVVXPSWLRQV DV RI WKH -XQH DFWXDUL
EHORZ

"HVFULSWLRQ $FWXDULDO $VVXPSWLRQ

9DOXDWLRQ 'DWH -XQH

OHDVXUHPHQW 'DWH -XQH

$FWXDULDO )XQGLQJ OHWKRWEU\ $JH 1RUPDO ($1

$PRUWL]DWLRQ OHWKRG &ORVHG 3HULRGYV /HYHO SHUFHQWDJH RI SD\
$QQXDO 5DWH RI 5HWXUQ RQ QWHWRWERBYMWWPHQW H[SHQVH
,QIODWLRQ 5DWH SHU \HDU FRPSRXQGHG DQQXDOO\

&RVW RI /LYLQJ $GMXVWPHQWHU \HDU FRPSRXQGHG DQQXDOO\
3URMHFWHG 6DODU\ ,QFUHDVHY GXH WR ,QIODWLRQ

ORUWDOLW\ $FWLYH KHDOWK\ UHWLUHG DQG WHUPLQDWHG YHVWHG PHP
7DEOHV 62% 'LVDEOHG XVH &DO3(56 7TDEOHV IRU *HQHUDO L

5HSUHVHQWY QRPLQDO UDWH RI UHWXUQ RQ LQYHVWPHQWYV LQFOXGHV LQIODWLRQ IDFWRU
$GGLWLRQDO PHULW VDODU\ LQFUHDVHV RI WR EDVHG RQ D SDUWLFLSDQW V \HDUV RI V|

7KH 6'&(56 %RDUG KDV WKH DXWKRULW\ WR VHOHFW HFRQRPLF DQG (
LQ WKLY UHSRUW UHIOHFW WKH UHVXOWY RI DQ H[SHULHQFH VWXG\ !
DQG DGRSWHG E\ WKH 6'&(56 %RDUG LQ 6HSWHPEHU

*$6% 6WDWHPHFERXIRVLQJ DQG )LQDQFLDHUPHWRUWK B IX MRHU RIHG K H RV
UHWXUQ RQ LQYHVWPHQWYV DV WKH GLVFRXQW UDWH WR PHDYV
ZLWKRXW UHJDUG WR WKH IXQGLQJ OHYHO RI WKH SHQVLRQ V\VWHF
VXIILFLHQW WR PDNH SURMHFWHG EHQHILW SD\PHQWV DQG LL SHQ
DFKLHYH WKDW UHWXUQ ,Q GHWHUPLQLQJ ZKHWKHU FRQGLWLRQ L
FRQWULEXWLRQV IURP WKH &LW\ DQG IURP FXUUHQW DFWLYH HPSOR\

7R GHWHUPLQH WKH 3HQVLRQ 30DQYV SURMHFWHG ILGXFLDU\ QHW ¢
FRQWULEXWH WR 6'&(56 DW WKH FXUUHQW UDWHY DQG WKDW WKH &l
6'&(56 EDVHG RQ DQ DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ $
R

G /IRQJ 7THUP ([SHFWHG 5HDO 5DWH RI 5HWXUQ

7KH WDUJHW DOORFDWLRQ DQG WKH EHVW HVWLPDWHYV IRU ORQJ W

3HQVLRQ 30DQ DV RI WKH -XQH PHDVXUHPHQW GDWH DUH VXP
/RQJ 7HUP
7DUJHW ([SHFWHG 5HDO
$VVHW &0DVYV $OORFDWDRYMH RI 5HWXUQ

'RPHVWLF (TXLW\
,QWHUQDWLRQDO (TXLW\
*OREDO (TXLW\
'RPHVWLF )L[HG ,QFRPH
5HWXUQ 6HHNLQJ JL[HG ,QFRPH
5HDO (VWDWH

SULYDWH (TXLW\
,QIUDVWUXFWXUH
3ULYDWH 'HEW
'LYHUVLI\LQJ
2SSRUWXQLW\ )XQG
7RWDO

6RXUFH 6'&(56 $&)5 )LVFDO <HDU
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([SHFWHG UHWXUQ HVWLPDWHY IRU HTXLW\ DQG IL[HG LQFRPH ZHUH
EORFN DSSURDEFK HI[SHFWHG UHWXUQV DUH EDVHG RQ REVHUYDE
FRQVHQVXV HVWLPDWHYV IRU PDMRU HFRQRPLF DQG FDSLWDO PDUNH
MXGIJPHQW EDVHG PRGLILFDWLRQV DUH PDGH WR WKHVH LQSXWYV 51
UHVXOWY FXUUHQW PDUNHW FKDUDFWHULVWLFV DQG SURIHVVLRQI
UHVHDUFK WHDPYV

H &KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\

3XUVXDQW WR *$6% 6WDWHPHQW 1R WKH IROORZLQJ WDEOH VKIF
SURYLGHG WR WKH &LW\

,QFUHDVH 'HFUHDVH

7RWDO 3HQ@OIR® )LGXFLOABMWLBEMQVLRQ
JLDELOLW\ 3RVLWLRQ /LDELOLW\
D E D E
%DODQFHV DW -XQH
&KDQJHV IRU WKH <HDU
6HUYLFH &RVW 2
LQWHUHVW 2
&KDQJHV RI %HQHILWYV 2 2 2

'LITHUHQFHV %YHWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJHV LQ $VVXPSWLRQV 2

&RQWULEXWLRQV (PSOR\HU 2
&RQWULEXWLRQV (PSOR\HH 2
1HW ,QYHVWPHQW ,QFRPH 2
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV RI (PSOR\HH &RQWULEXWLRQV
$GPLQLVWUDWLYH ([SHQVH 2

1HW &KDQJHV
%DODQFHV DW -XQH

7KH FKDQJH LQ 13/ LV DOORFDWHG EHWZHHQ &LW\ IXQGV EDVHG RQ
6'&(56 IRU WKH DSSOLFDEOH PHDVXUHPHQW \HDU 7KHVH DUH SULPD
UHTXLUHG VFKHGXOH RI FKDQJHV LQ WKH 13/ DQG UHODWHG UDWLH
SUHVHQWY WKH EHJLQQLQJ DQG HQGLQJ EDODQFHV RI WKH WRWDO ¢
DQG WKH 13/ DV ZHOO DV WKH LWHPL]JHG FKDQJHV LQ WKRVH DPRXQ
SODQ ILGXFLDU\ QHW SRVLWLRQ GLYLGHG E\ WKH WRWDO SHQVLRQ ¢
SD\UROO DQG D UDWLR RI WKH 13/ GLYLGHG E\ FRYHUHG SD\UROO

7KH UHTXLUHG VFKHGXOH RI HPSOR\HU FRQWULEXWLRQV LPPHGLDWH
DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ WR WKH 3HQVLRQ 30DQ
DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQV DQG D UDWLR RI DFWX

BHQVLWLYLW\ RI WKH 1HW 3HQVLRQ /LDE3)OULWADW R/ 8K OJ 6% b6 QY DVMKHH

IROORZLQJ WDEOH SUHVHQWY WKH 13/ RI WKH &LW\ FDOFXODWHG X\
FDOFXODWHG XVLQJ D GLVFRXQW UDWH WKDW LV RQH SHUFHQWDJH £

'"HFUHDVH'LVFRXQW 5DWHFUHDVH

7RWDO 3HQVLRQ /LDELOLW\
30DQ )LGXFLDU\ 1HW 3RVLWLRQ

1HW 3HQVLRQ /LDELOLW\

SBHQVLRQ 30DQ )LGXFHWWD\L OHE BRYRWRRWLRQ DERXW WKH 3HQVLRQ &
WKH VHSDUDWHO\ LVVXHG 6'& QBENVDRUUHSRUWY DYDLODEOH D!
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I 3HQVLRQ ([SHQVHV DQG 'HIHUUHG 2XWIORZV ,QIORZV RI 5HVRXUFHV 5

3XUVXDQW WR *$6% 6WDWHPHQW 1R DV GHILQHG IRU WKH PHDV?

SHQVLRQ H[SHQVH RI $V RI WKH PHDVXUHPHQW SHULRG -XQH

DQG GHIHUUHG LQIORZV RI UHVRXUFHV IURP WKH IROORZLQJ VRXUFH
'"HIHUUHG

2XWIORZVHRHUUHG ,QIORZV
5HVRXUFHRI SHVRXUFHV

3HQVLRQ &RQWULEXWLRQV 6XEVHTXHQW WR OHDVXUHPH®W 'DWH
‘LIITHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH

&KDQJHV LQ $VVXPSWLRQV 2
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO (DUQLQJV RQ 3HQVLRQ 30D
$VVHWYV 2
7RWDO 2

3XUVXDQW WR *$6% 6WDWHBRQWH& DV GHIHUUHG RXWIORZV RI UHVI
PDGH VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH RI -XQH ZLO!
HQGLQJ -XQH 2WKHU DPRXQWY UHSRUWHG DV GHIHUUHG RXW
UHFRJQL]JHG DV SHQVLRQ H[SHQVH LQ VXEVHTXHQW ILVFDO \HDUV DV

JLVFDO <HDU (QGLQJ
-XQH $PRXQW

J 3UHVHUYDWLRQ RI %HQHILWY 30DQ

7KH 32% 30DQ LV D VLQJOH HPSOR\HU TXDOLILHG JRYHUQPHQWDO H
ZKLFK ZDV FUHDWHG E\ & RQJUHVV WR DOORZ WKH SD\PHQW R1 SURPI
DQG WKHUHIRUH FDQQRW EH SDLG IURP D TXDOLILHG UHWLUHPHQW
WD[ ODZ WKH 32% 30DQ LV XQIXQGHG ZLWKLQ WKH PHDQLQJ RI WKF
FRYHU IXWXUH OLDELOLWLHV EH\RQG WKH FXUUHQW \HDU DV LW FDQ
DGPLQLVWHUHG WKURXJK WUXVWV WKDW PHHW WKH FULWHULD VSHF
RI *$6% 6WDWKBPARXQWR QJ DQG )LQDQFLDO 5HSRUWLQJ IRU 3HQVLRQ
RI *$6% 6WDWHPHQW 1R DQG $PHQGPHQWYV WR &HUWDAK HBWNLE
DSSURDFK WR DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ HVWDEOLVK
DGPLQLVWHUHG 6'&(56 IDFLOLWDWHY WKH SD\PHQW Rl WKHVH EHQH
QXPEHU RI SDUWLFLSDQWYVY LQ DQ\ JLYHQ \HDU IRU WKH 32% 30DQ L
H[FHHG WKH FXUUHQW \HDUJV VHFWLRQ E OLPLWDWLRQV DV FDC
SD\PHQW IURP D GHILQHG EHQHILW SODQ IRU FDOHQGDU \HDU ZD\

SUHVHUYDWLRQ RI %HQHILWY 30DQ 7RWDO 3HQVLRQ /LDELOLW\

7TKH &LW\TV 32% 30DQ SHQVLRQ FRVW SUHSDUHG E\ WKH 6'&(56 DF\
PHDVXUHPHQW GDWH D YDOXDWLRQ GDWH RI -XQH DQG XSG
DFWXDULDO OLDELOLW\ FDOFXODWHG XQGHU WKH HQWU\ DJH DFWXD
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$ VXPPDU\ RI WKH XSGDWHG DFWXDULDO DVVXPSWLRQV DV RI WKH ->
LV VKRZQ EHORZ

'"HVFULSWLRQ $FWXDULDO $VVXPSWLRQ
9DOXDWLRQ 'DWH -XQH
OHDVXUHPHQW 'DWH -XQH

$FWXDULDO )XQGLQJ OHWKR® U\ $JH $SFWXDULDO &RVW
$PRUWL]DWLRQ OHWKRS> &ORVHG 3HULRG /HYHO SHUFHQWDJH RI SD\
,QIODWLRQ 5DWH SHU \HDU FRPSRXQGHG DQQXDOO\
&RVW RI /LYLQJ $GMXVWPHQWSHU DQQXP FRPSRXQGHG

BURMHFWHG 6DODU\ ,QFUHDVHY GXH WR ,QIODWLRQ

ORUWDOLW\ $FWLYH KHDOWK\ UHWLUHG DQG WHUPLQDWHG YHVWHG PHP
6RFLHW\ Rl $FWXDULHV 7DEOHV 532$% 'LVDEOHG XVH &DO3(5
IRU *HQHUDO DQG 62% 7DEOHV IRJ 6DIHW\

$GGLWLRQDO PHULW VDODU\ LQFUHDVHV RI WR EDVHG RQ D SDUWLFLSDQW V \HDUV RI Vi

DVVXPHG

*$6% 6WDWHPHQW 1R DOORZV IRU D GLVFRXQW UDWH RI D \LHOG R

ERQGV ZLWK DQ DYHUDJH UDWLQJ RI $$ $D RU KLJKHU 7KH OXQLFLS

DV RI WKH PHDVXUHPHQW GDWH RI -XQH DQG DV RI -XQH

&KDQJHV LQ WKH 7RWDO 3HQVLRQ /LDELOLW\

3IXUVXDQW WR *$6% 6WDWHPHQW 1R WKH WDEOH RQ WKH IROORZI
EDVHG RQ WKH DFWXDULDO LQIRUPDWLRQ SURYLGHG WR WKH &LW\
7RWDO 3HQVLRQ
/LDELOLW\
%DODQFHY DW -XQH
&KDQJHV IRU WKH <HDU
6HUYLFH &RVW
L, QWHUHVW
"LIIHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJHV LQ DVVXPSWLRQV
%HQHILW 3D\PHQWYV

1HW &KDQJIHV
%DODQFHY DW -XQH

7KH QHW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW)\ IRU 32% LV DOOF
HPSOR\HHV 7KH UHTXLUHG VFKHGXOH Rl FKDQJHV LQ WKH WRWDO ¢
VWDWHPHQWY SUHVHQWY WKH EHJLQQLQJ DQG HQGLQJ EDODQFHV RI
DPRXQWYV GXULQJ WKH ILVFDO \HDU 7KH VFKHGXOH DOVR UHSRUW\
SD\UROO DQG D UDWLR RI WKH 13/ GLYLGHG E\ FRYHUHG SD\UROO
LQIRUPDWLRQ RQ D SURVSHFWLYH EDVLV

BHQVLWLYLW\ RI WKH 7RWDO 3HQVLRQ /LBEUDX QW RV R K36 %H & WLDON W
IROORZLQJ WDEOH SUHVHQWY WKH 13/ RI WKH &LW\ FDOFXODWHG X\
FDOFXODWHG XVLQJ D GLVFRXQW UDWH WKDW LV RQH SHUFHQWDJH S

'"HFUEKDVHVFRXQ\W 5D@HUHDVH

7TRWDO 3HQVLRQ /LDELOLW)\
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BHQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV ,QIORZV RI 5HVRXUFHV 5H

3IXUVXDQW WR *$6% 6WDWHPHQW 1R IRU WKH PHDVXUHPHQW SHUL
R $vV RI WKH PHDVXUHPHQW SHULRG -XQH WKH &LW\ UHSE
RI UHVRXUFHV I[URP WKH IROORZLQJ VRXUFHYV

'"HIHUUHG 2XWHWURIZAMS ,QIORZV
RI SHVRX JAHVSHVRXUFHYV

32% &RQWULEXWLRQV 6XEVHTXHQW WR OHDVXUHPHQW 'BWH
"LITHUHQFHVY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQ¥H
&KDQJHV LQ DVVXPSWLRQV 2

7TRWDO 2

3XUVXDQW WR *$6% 6WLHSRRMQME DR/ GHIHUUHG RXWIORZV RI UHVRXL
LQ )LVFDO <HDU VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH RI -
SHQVLRQ OLDELOLW\ LQ WKH ILVFDO \HDU HQGLQJ -XQH 2Wi
GHIHUUHG LQIORZV Rl UHVRXUFHV ZLOO EH UHFRJQL]J]HG DV SHQVLRQ

JLVFDO <HDU
(QGLQJ -XQBPRXQW

"(),1(" &2175,%87,21 3/$16

D 6XSSOHPHQWDO 3HQVLRQ 6DYLQJY 30DQ 6XSSOHPHQWDO 3HQVLRQ ¢

7KH 6XSSOHPHQWDO 3HQVLRQ 6DYLQJV 30DQ 326363° ZDV HVWDEOLV}
IURP WKH IHGHUDO 6RFLDO 6HFXULW\ 6\WWHP WR SURYLGH VXSSOHI
GHILQHG FRQWULEXWLRQ SODQ DGPLQLVWHUHG E\ 3ULQFLSDO )LQD
LQFOXGH JHQHUDO PHPEHUV LQLWLDOO\ KLUHG SULRU WR -XO\

DQG OLIHIJXDUG PHPEHUV LQLWLDOGQHKLUHGVEHURUZW®RH-D Q X [DF
VHSDUDWHG SDUWLFLSDQWYV LQ WKH 6363

7KH 6363 UHTXLUHV HPSOR\HHV WR FRQWULEXWH D PDQGDWRU\ SUH
HIRG 3DMASDQVIQWKH SDQKIHGEHRH- XD PD YRQBUD FRMEXAXS\ROQDGARTD  DOGSDMRASDQV

KIG RQ RUDAL- XO- PD YREQIUD FRUEAN XS \R DR DEARTO R HDIEB AP SHRDIRY 9RGQMY

HPSOR\HH FRQWULEXWLRQV LI HOHFWHG DUH PDGH RQ DQG DIWF
FRQWULEXWLRQV WR WKH 6363 8QGHU WKH 6363 WKH &LW\JV FRQC
HPSOR\HHYV DFFRXQW DUH IXOO\ YHVWHG DIWHU ILYH \HDUV RI FR(
XQYHVWHG SRUWLRQ RI &LW\ FRQWULEXWLRQV DQG HDUQLQJV IRUIH]
FDQ EH XVHG E\ WKH &LW\ WR IXQG IXWXUH HPSOR\HU FRQWULEXWLR

6363 + ZDV HVWDEOLVKHG SXUVXDQW WR WKH UHTXLUHPHQWV RI WKF
HPSOR\HH FRYHUDJH XQGHU D UHWLUHPHQW V\VWHP LQ OLHX RI FR
HITHFWLYH -XO\ 7KH SXUSRVH RI WKH 6363 + LV WR SURYLGH U
LV D GHILQHG FRQWULEXWLRQ SODQ DGPLQLVWHUHG E\ 3ULQFLSDO )
HPSOR\HHV ZRUNLQJ LQ D SRVLWLRQ ZLWK QR VWDQGDUG KRXUYV

HPSOR\HHV DQG HPSOR\HHV UHSUHVHQWHG E\ 0($ RU /RFDO ZKR
XQZLQGLQJ RI 3URKBRVLW MRH bH ¥\H BH DFWLYH DQG VHSDUDWHG !

7KH 6363 + UHTXLUHV QRQ VWDQGDUG KRXU HPSOR\HHV WR FRQWUL
FRPSHQVDWLRQ HDFK SD\ SHULRG (PSOR\HH FRQWULEXWLRQV DUH
DQG /RFDO ZKR UHFHLYH D &LW\ FRQWULEXWLRQ RI 6363 + SL
HPSOR\HHV ZKR HOHFWHG WR UHPDLQ LQ WKH 6363 + DV D UHVXOW
FROWULEXWLRQ UDWH HTXDO WR WKH 6'&(56 PHPEHU UDWH IRU *HQH
WR Rl HOLJLEOH FRPSHQVDWLRQ
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7KH &LW\ &RXQFLO FDQ DPHQG DQ\ SURYLVLRQV RI WKH 6363 DQG
UHWLUHPHQW EHQHILW ,I WKH &LW\ DPHQGYV DQ\ QRQ OHJDOO\ PDQG
LQFOXGLQJ FROOHFWLYH EDUJDLQLQJ XQGHU WKH OH\HUV OLOLDV %!
PDMRULW\ YRWH RI DOO DFWLYH PHPEHUYV

,Q )LVFDO <HDU WKH &LW\ DQG FRYHUHG HPSOR\HHV FRQWULEXW
$V RXQH ILGXFLDU\ QHW SRVLWLRQ IRU WKH WZR SODQV WRWDOHG

E D 30DQ &LW\

7KH &LW\ &RXQFLO HVWDEOLVKHG D D 30DQ IRU DOO *HQHUDO OH
DV ZHOO DV WKRVH KLUHG RQ RU DIWHU -XO\ ZKR HOHFYV

D 30DQ LV D GHILQHG FRQWULEXWLRQ SODQ DGPLQLVWHUHG E\
(PSOR\HHV DUH HOLJLEOH WR SDUWLFLSDWH IURP WKH GDWH RI HPS
RQ D PDQGDWRU\ EDVLV ZKLFK LV PDWFKHG E\ &LW\ FRQWULEXWL
WR WKHLU D 30DQ DFFRXQWV WKURXJK SD\UROO GHGXFWLRQV QF
PDWFKHG E\ WKH &LW\ 7KH &LW\ &RXQFLO FDQ DPHQG DQ\ SURYLYV
UHWLUHPHQW EHQHILW +RZHYHU LI WKH &LW\ DPHQGV DQ\ QRQ YH)\
LQFOXGLQJ FROOHFWLYH EDUJDLQLQJ XQGHU WKH OH\HUV OLOLDV %!
UHVSHFWLYHO\ GXULRQHVKH MWRD® \HDVUKHQIHIX ILGXFLDU\ QHW SR

F N 30DQ &LW\
7KH &LW\ &RXQFLO HVWDEOLVKHG D N 30DQ HIIHFWLYH -XO\
E\ 3ULQFLSDO WR SURYLGH UHWLUHPHQW EHQHILWV IRU HOLJLEOH
HPSOR\PHQW (PSOR\HHV PDNH FRQWULEXWLRQV WR WKHLU N 30

DPHQG DQ\ SURYLVLRQV RI WKH SODQ WKDW DUH QRW SDUW RI DQ\ F
DO\ QRQ YHVWHG SURYLVLRQV LW PXVW ILUVW FRPSO\ ZLWK SURFHG
OLOLDYV %URZQ $FW

7KH HPSOR\HHVY N FRQWULEXWLRQV DUH EDVHG RQ ,56 FDOHQGD
\HDU HRGHG 7TKHUH LV QR &LW\ FRQWULEXMWORQ WRZIOH GO DMK HL G X F
SRVLWLRQ WRWDOHG

I1DUUDWLYHYVY SUHVHQWHG LQ WKH IROORZLQJ VHFWLR@@YX BO WMKIDRXRIKD K
WKH FRUUHVSRQGLQJ HOWLW\ FHUWDLQ WHUPV KDYH EHHQ PRGLILHG \

G 3HQVLRQ 30DQ 6DQ 'LHJR &RQYHQWLRQ &HQWHU &RUSRUDWLRQ

7KH 6DQ 'LHJR &RQYHQWLRQ &HQWHU &RUSRUDWLRQ V ORQH\ 3XUFKD
VHFWLRQ G RI WKH ,QWHUQDO 5HYHQXH &RGH ZKLFK ZDV HVWC
'LUHFWRUV 7KH 6'&&& 30DQ LV DGPLQLVWHUHG E\ 6'&&& WKURXJK
6'&&& %RDUG DQG VWDIlI ZKR DFW E\ D PDMRULW\ RI LWV PHPEHUV L
30DQ $Q\ UHFRPPHQGHG 6'&&& 30DQ DPHQGPHQWY DUH VXEMHFW
'LUHFWRUV $V SDUW RI WKH 6'&&& 30DQ 6'&&& WKURXJK %RDUG DF)
DQG DGPLQLVWHU WKH 6'&&& 30DQ DVVHWV VXEMHFW WR WKH WHUF
FRQWULEXWLRQ SODQ DQG DV VXFK EHQHILWY GHSHQG RQ DPRXQV
DOORZDEOH SODQ H[SHQVHV 7KH 6'&&& 30DQ FRYHUV DOO HPSOR\H
\HDU DQG DUH QRW FRYHUHG WKURXJK D XQLRQ UHWLUHPHQW SODQ

)XOO WLPH HPSOR\HHVY DUH HOLJLEOH WR SDUWLFLSDWH LQ WKH 6'&¢
VHUYLFH DQG UHFHLYH FRQWULEXWLRQV RQ D EL ZHHNO\ EDVLV WKH
SObQHU DUH HOLJLEOH WR SDUWLFLSDWH LQ WKH 6'&&& 30DQ DIWH!
WKH\ PHHW WKH KRXUV WKUHVKROG UHTXLUHPHQW HDFK \HDU
FRPSHQVDWLRQ SDLG DIWHU WKH HPSOR\HH EHFRPHY DQ HOLJLEOH
TXDOLI\LQJ LQGLYLGXDO

6'&&&fV 30DQ \HDU LV GHILQHG DV D FDOHQGDU \HDU 7TKH EDODQF
JUDGXDOO\ RYHU ILYH \HDUV RI FRQWLQXLQJ VHUYLFH ZLWK DQ HOI
DQG 6'&&& 30DQ H[SHQVHYVY DUH DOORFDWHG LQ DFFRUGDQFH ZLWK 6"
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YRU WKH \HRQHHQGHGIQVLRQ H[SHQVH DPRXQWHG WR ZLWK QR
6'&&& 30DQ ,QFOXGHG LQ SHQVLRQ H[SHQVH ZHUH IRUIHLWXUHV LQ
ILVFDO \HDU EDVHG XSRQ HPSOR\HH FRPSHQVDWLRQ WKDW LV LQFOX

7KH &LW\ GRHV QRW DFW LQ D WUXVWHH RU DJHQF\ FDSDFLW\ IRU W
WKH &LW\TV EDVLF ILQDQFLDO VWDWHPHQWYV

H BHQVLRQ 30DQ 6DQ 'LHJR +RXVLQJ &RPPLVVLRQ

6'+& RIIHUV D GHIHUUHG FRPSHQVDWLRQ SODQ 6'+& 30DQ ZKLFK LV
Rl WKH ,QWHUQDO 5HYHQXH &RGH ,5& 7KH 6'+& 30DQ LQWHQGHG

Y% $ DQG G RI WKH ,5& DQG 6HFWLRQ RI WKH (PSOR\HH
(5,6% 7KH 6'+& 30DQ LV DYDLODEOH WR DOO SHUPDQHQW DQG Wt
FRPSOHWHG RQH KRXU RI VHUYLFH TXDOLILHG HPSOR\HHV DQG LW
IXWXUH \HDUV

6'+& LV UHTXLUHG WR FRQWULEXWH Rl GHILQHG HDUQLQJV IRU
HDUQLQJV IRU HDFK SHUPDQHQW HPSOR\HH 6'+& DOVR FRQWULEXW!
PD[LPXP RI IRU HDFK SHUPDQHQW HPSOR\HH $00 FRQWULEXWLR

WKH WLPH RI FRQWULEXWLRQ )RU WKH ILVFDO \HDU HQGHG -XQF
FRPSHQVDWLRQ H[SHQVH UHODWHG WR 6'+& V UHTXLUHG FRQWULEXW
\HDU HQGHG -XQH

$WXQH WKHUH ZHUH HPSOR\HHV LQ WKH SODQ LQFOXGLQJ
UHFHLYLQJ EHQHILWYV ZLWK JHUR HQGLQJ EDODQFH DQG DFWLY

3DUWLFLSDQWY LQ WKH GHIHUUHG FRPSHQVDWLRQ SODQ JHQHUDOO
FHUWDLQ UHVWULFWLRQV 7KHVH SDUWLFLSDQW ORDQV EHDU D UFH
DGYDQFHG 3DUWLFLSDQWY DUH HQWLWOHG WR WKHLU GHIHUUHG
XQIRUHVHHDEOH HPHUJHQF\

(PSRZHU 7UXVW &RPSDQ\ //& LV WKH WKLUG SDUW\ WUXVWHH RI WKI
ILGXFLDU\ $00O0 DVVHWV DQG LQFRPH RI WKH GHIHUUHG FRPSHQVDW
WKH SDUWLFLSDQWY DQG WKHLU EHQHILFLDULHY DQG SHU IHGHUDO
DVVHWY DUH QRW LQFOXGHG LQ 6'+& V EDVLF ILQDQFLDO VWDWHPHC
EDVLF ILQDQFLDO VWDWHPHQWYV 7KH DVVHWYVY KHOG E\ WKH SODQ K
E\ DQ RXWVLGH ILUP DQG D FRS\ RI WKH DXGLW FDQ EH REWDLQHC
%URDGZD\ 6XLWH 6DQ 'LHJR &%

7KH &LW\ GRHV QRW DFW LQ D WUXVWHH RU DJHQF\ FDSDFLW\ IRU W
ZLWKLQ WKH &LW\ V EDVLF ILQDQFLDO VWDWHPHQWYV
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27+(5 3267(03/2<0(17 %(1(),76 'ROODUV LQ 7KRXVDQGYV

7KH &LW\ SURYLGHV SRVWHPSOR\PHQW KHDOWKFDUH EHQHILWY DOVF
JHQHUDO VDIHW\ DQG HOHFWHG PHPEHUV WKURXJK D YDULHW\ RI GH
HVWDEOLVKHG SXUVXDQW WR WKH 6'0& 30DQ GHWHUPLQDWLRQ LV E
LQGLYLGXDO HPSOR\HH HOHFWLRQ DV SURYLGHG IRU LQ 6'0& 6HFWLRQ
30DQ

,Q ILVFDO \HDU WKH &LW\ HQWHUHG LQWR D \HDU PHPRUDQGXP
+HDOWKFDUH 028 3IXUVXDQW WR WKH +HDOWKFDUH 028 PHPEHUV UF
HOHFWLRQ EHWZHHQ WKUHH UHWLUHH KHDOWKFDUH EHQHILW SODQ RS’
2SWLRQ & LV D GHILQHG FRQWULEXWLRQ SODQ $ VLJQLILFDQW JURXS

30DQTV XQIXQGHG DFWXDULDOO\ DFFUXHG OLDELOLW\ LQ ILVFDO \HDU
FRXOG EH UHQHJRWLDWHG E\ HLWKHU WKH &LW\ RU WKH HPSOR\HHVT

&RXQFLO $Q\ PRGLILFDWLRQ Rl WKH +HDOWKFDUH 028 ZRXOG DSSO\ |
DOUHDG\ KDG WKH 2SWLRQ & GHILQHG FRQWULEXWLRQ SODQ IXQGHG E\

7KH &LW\TV GHILQHG EHQHILW SODQV DQG WKH 2SWLRQ & GHILQHG FRQ
JRU JHQHUDO PHPEHUV KLUHG RQ RU DIWHU -XO\ WKH &LW\ HVW|
S5HWLUHH OHGLFDO 7UXVW 30DQ

$V Rl WKH -XQH DFWXDULDO YDOXDWLRQ WKH IROORZLQJ WDEO!
EHQHILW 23(% 30DQ

,QDFWLYH (PSOR\HHV RU %HQHILFLDULHY &XUUHQWO\ 5HFHLYLQJ %HQHILWYV
,QDFWLYH 7HUPLQDWHG (PSOR\HHV (QWLWOHG WR EXW QRW \HW 5HFHLYLQJ ¢
$FWLYH (PSOR\HHYV

7TRWDO
,QDFWLYH HPSOR\HHV LQFOXGH 'LVDEOHG 5HWLUHG DQG '523 SDUWLFLSDQWYV

7KH &LW\ KDV SUH IXQGHG IXWXUH SRVWHPSOR\PHQW KHDOWKFDUH EHC
SHWLUHH %HQHILW 7UXVW &(5%7 DQ LQYHVWPHQW WUXVW DGPLQL)\
&DO03(56 7KH &(5%7 LV DQ DJHQW PXOWLSOH HPSQRQHDW FLMIDQ 5B\6 Rt
3RVWHPSOR\PHQW %HQHILW 3QDQYK BRROYV G KDIP BEOWWRQWODHRB®QG LQ
WKH WUXVW LV WR UHFHLYH FRQWULEXWLRQV IURP SDUWLFLSDWLQJ H
UHWLUHH KHDOWKFDUH EHQHILWY LQ DFFRUGDQFH ZLWK WKH WHUPV R
SODQV &RQWULEXWLRQV WR WKH &(5%7 DUH YROXQWDULO\ GHWHUPLQ
IRU FRQWULEXWLRQV WR WKH &(5%7 &DO3(56 LVVXHV D SXEOLFO\ D
VXSSOHPHQWDU\ LQIRUPDWLRQ IR U [MACHEDG &H UIKHHILE KW Y EB( %R XQBQRG
D VHSDUDWH DQQXDO ILQDQFLDO UHSRUW

"(O),1(" %(1(),7 3/%16

D 30DQ '"HVFULSWLRQ

3XUVXDQW WR WKH 6'0& 6'&(56 SURFHVVHVY KHDOWK LQVXUDQFH SU
SHUWDLQLQJ WR WKH &LW\fV UHWLUHH KHDOWKFDUH GHILQHG EHQF
UHSRUWHG LQ WKH 6'&(56 EDVLF ILQDQFLDO VWDWHPHQWY DV D FXV
UHWLULQJ IURP &LW\ HPSOR\PHQW DUH EDVHG RQ WKHLU KHDOWK

EHQHILWY FDQ EH FDWHJRUL]JHG LQWR IRXU PDLQ JURXSV DV GHVFUL

, /LPLWHG 5HWLUHH HMDHOUWKZ%RQHHUWUHG EHIRUH 2FWREHU C
DOORZDQFH IURP 6'&(56 DUH HQW LWSHHUG\ MIRU EIRR W K IHADEDXW K H® \)OSU I
PHPEHUV DUH QRW UHLPEXUVHG PRUH WKDQ WKH DFWXDO KHDOWEK
QRW LQFUHDVH

,, 30DQ IRU PHPEHUY ZKR UHWLOHBEEHHW ZHKHRQUHWDQKG EHWZHHQ 2F
UHTXLUH \HDUV RI VHUYLFH ZLWK WKH &LW\ WR UHFHLYH |

DQ DGGLWLRQDO SHU \HDU RI VHUYLFH LQ H[FHVV RI \HDUV Ut
SHLPEXUVHPHQW DOORZDQFHV YDU\ EDVHG RQ UHWLUHPHQW GDW|
SObQ DPUH HQWLWOHG WR UHFHLYH UHLPEXUVHPHQW RI KHDOWKFI
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\HDU 5HWLUHHV ZKR DUH QRW HOLJLEOH IRU OHGLFDUH DUH HQW
IURP DSSUR[LPDWHO\ T WR i SHU \HDU SHWLUHHV XQGHL
WKH SODQ RI WKHLU FKRLFH LQFOXGLQJ DQ\ &LW\ VSRQVRUH!
SHLPEXUVHPHQWY IRU FHUWDLQ UHWLUHHY XQGHU WKLYV SODQ DU
+HDOWK ([SHQGLWXUHV E\ WKH &HQWHUV IRU OHGLFDUH DQG OHGL
HIFHHG IRU DQ\ SODQ \HDU ,Q DGGLWLRQ Rl OHGLFDUH 3Dl
LQFUHDVHV WR WKH VWDQGDUG 3DUW % SUHPLXP DPRXQW 'LVDE
RI \HDUV RI HOLJLEOH VHUYLFH FUHGLW

,,,2SWLRQ $0B®EEUV QRW UHWLUHG E\ $SULO ZKR HOHFWHG 2
UHLPEXUVHG IRU KHDOWK LQVXUDQBR GUHPQX P \2 W WVRIQH $&Z VY B Y [
PHPEHUV ZKR KDG \HDUV RI VHUYLFH RU ZHUH HOLJLEOH WR UHYV
\HDU (PSOR\HHV XQGHU WKH 2SWLRQ $ 30DQ DUH UHTPRIW HKEQW B D
OHPEHUV DQRU 6DIHW\ OHPEHUV ZKLOH DFWLYH RU LQ '523 VWDW)
(PSOR\HH FRQWULEXWLRQ DPRXQWY GR QRW FKDQJH DQG FDQQRW

,9 2SWLRQ WOBPBKUY QRW UHWLUHG E\ $SULO ZKR HOHFWHG 2
UHLPEXUVHG IRU KHDOWK LQVXUDDR®R XSMHP\L X P K HE E MEH | &KW WDPXRX @
FKDQJH 2SWLRQ % UHWLUHHV ZLWK \HDUV RI VHUYLFH UHFHL
UHFHLYH DQ DGGLWLRQDO SHU \HDU RI VHUYLFH LQ H[FHVV RI
VHUYLFH (PSOR\HHV XQGHU WKH 2SWLRQ % 30DQ DUH UHRMNLUH
*HQHUDO OHPEHIRW BOQGHW\ OHPEHUV ZKLOH DFWLYH RU LQ '523 V\
EHQHILWY (PSOR\HH FRQWULEXWLRQ DPRXQWY GR QRW FKDQJH D

ISHSRUWHG DV ZKROH GROODUYV

E &RQWULEXWLRQV DQG 5HVHUYHYV

,Q DFFRUGDQFH ZLWK 6'0& 6HFWLRQ SRVWHPSOR\PHQW KHDOW
VRXUFH DYDLODEOH WR LW RWKHU WKDQ WKH 3HQVLRQ 30DQ (DFK
DPRXQW WKURXJK WKH DQQXDO EXGJHWDU\ SURFHVYV $QQXDO (PSOI
EDVHG RQ HPSOR\HH SD\UROO OHPEHU FRQWULEXWLRQV IRU WKH 2S'
LQ WKH SRVWHPSOR\PHQW +HDOWKFDUH %HQHILW 30DQ WUXVW IXQG
WR FRYHU D SRUWLRQ RI WKH &LW\YfV GHILQHG EHQHILW SODQ FRVWYV

2WKHU WKDQ WKH DPRXQWYV SUH IXQGHG WKURXJK WKH &(5%7 WKH &
WKH $QQXDO (PSOR\HU &RQWULEXWLRQ DQG HPSOR\HH FRQWULEXWL!
RI WKH GHILQHG EHQHILW SODQV DQG 2SWLRQ & 30DQ WKH &LW\ ZLW

,Q ILVFDO WKW &LW\TV $QQXDO (PSOR\HH E&RQWRZEGWMREGEBVSURY L
FRQWULEXWLRQ EUHDNGRZQ E\ IXQG

*HQHUDO )XQG

1RQPDMRU *RYHUQPHQWDO )XQGYV
6HZHU 8WLOLW\

:DWHU 8WLOLW\

1RQPDMRU (QWHUSULVH )XQGYV
,QWHUQDO 6HUYLFH )XQGV

7TRWDO +HDOWKFDUH 028 &RQWULEXWLRQV

&RQWULEXWLRQV IURP WKH YDULRXV &LW\ IXQGV DUH UHFRUGHG LQ
GHILQHG EHQHILW SODQ FRVWV RU LQ WKH *HQHUDO )XQG WR SD\ IR
IXQGHG VHSDUDWHOWHPSQRWHWYWGRAWWLEXWHG IRU 2SWLRQV $ DC

$V RAIQH WKH IDLU YDOXH RI WKH &LW\TV LQYHVWPHQWYV LQ WKH &/
DOO SODQ DFWLYLW\L@XROXEGL QUVEE® HPEXDO LQYHVWPHQW HDUQLQ
DSSUR[LPDWHO\ DQG UHVSHFWLYHO\
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F

7KH IROORZLQJ WDEOH VXPPDUL]JHV WKH WVBXURBNVIRVHRY W\R RIDWKMIG
LQFOXGLQJ D SRUWLRQ RI WKH $QQXDO (PSOR\HU &RQWULEXWLRQ 2
WKH &(5%7

$QQXDO (PSOR\HU &RQWULEXWLRQ
(PSOR\HH &RQWULEXWLRQV 2SWLRQV $ %
&(5%7 :LWKGUDZDO

7TRWDO 'HILQHG %HQHILW 3D\ DV \RX JR &RVWYV

7KH UHPDLQLQJ RI WKH WRWDO $QQXDO (PSOR\HU &RQWULEXWLRQ |
IRU 2SWLRQ & 30DQ FRVWV ZKLFK LV D GHILQHG FRQWULEXWLRQ SODQ

,QFOXGHV DGPLQLVWUDWLYH FRVWYV RI

1HW 23(% /LDELOLW\
7KH &LW\TV QHW 23(% OLDELOLW\ ZDV PHDVXUHG DV RI -XQH E

'"HVFULSWLRQ -XQH 9DOXDWLRQ 'DWH

$FWXDULDO &RVW QWK GJIH 1RUPDO /HYHO 3HUFHQW RI 3D\
'LVFRXQW 5DWH
&RQVXPHU 3ULFH ,QGH]

6DODU\ ,QFUHDVHV DQG DGGLWLRQDO PHULW VFDOH WKDW YDULHV E\ VHUYLFH

+HDOWKFDUH &RVW 7UHQUH 5DVREG SRVW LQLWLDO WUHQG UDWHV IRU ILVFDO \H
UHDFKHG LQ ILVFDO \HDU IRU SUH DQG SRVW

ORUWDOLW\ 7KH EDVH PRUWDOLW\ UDWHY DUH EDVHG RQ WKH 6RFLHW\ RI $F)
6DIHW\ 5HWLUHV ZKLFK DGMXVWV WKH 3XE ORUWDOLW\ 5DWHYV
IHPDOHV *HQHUDO 'LVDEOHG 5HWLUHHV LV EDVHG RQ &DO3(56 ,Q(
&DO3(56 ORUWDOLW\ 7DEOHV IURP D H[SHULHQFH VWXG\

$FWXDULDO YDOXDWLRQV LQYROYH HVWLPDWHV RI WKH YDOXH RI U
LQWR WKH IXWXUH $FWXDULDOO\ GHWHUPLQHG DPRXQWYVY DUH VXE
HISHFWDWLRQVY DQG QHZ HVWLPDWHY DUH PDGH DERXW WKH IXWXUH
WKH WHUPV RI WKH VXEVWDQWLYH SODQ LQ HIIHFW DW WKH WLPH RI
DQG SODQ PHPEHUV WKURXJK -XQH $GGLWLRQDOO\ DFWXDU
PHWKRGY DQG DVVXPSWLRQV WKDW DUH GHVLJQHG WR UHGXFH VKRU
RI SODQ DVVHWY 7KH &LW\ KDV UHOLHG RQ WKH ZRUN RI WKH &LW\
WKH XQGHUO\LQJ DVVXPSWLRQV XVHG E\ WKH DFWXDU\ WR EH UHDVR

7R GHWHUPLQH WKH 23(% 30DQYYVY SURMHFWHG QHW SRVLWLRQ WKH
WR WKH 23(% 30DQ DW WKH FXUUHQW UDWHYV GHILQHG LQ WKH +HDO)
WKH DFWXDULDO UHSRUW LV QR ORQJHU QHHGHG $W WKLV SRLQ\
FRQWULEXWLRQ UHTXLUHG IRU 2SWLRQ & SDUWLFLSDQWYV

/IRQJ 7THUP ([SHFWHG 5DWH RI 5HWXUQ

7KH YDOXDWLRQ XVHV D GLVFRXQW UDWH RI SHU \HDU QHW RI L
UDWH RI UHWXUQ DVVXPSWLRQ RQ SODQ DVVHWYV 7KLV UDWH LV EI
UHTXLUHG IRU &D0O3(56 UHSRUWLQJ IRU XVH E\ HPSOR\HUV ZKR HOHF
WDUJHW DOORFDWLRQ DQG EHVW HVWLPDWHY IRU ORQJ WHUP H[SHF

PHDVXUHPHQW GDWH DUH VXPPDUL]HG LQ WKH IROORZLQJ WDEO

/RQJ 7THUP
7DUJHW 5HDO 5DWH RI
$VVHW &0ODVV $OORFDWLEBBWXUQ

3XEOLF (TXLW\
JLIHG ,QFRPH

,QIODWLRQ $VVHWV 7,36
5(,7V

&RPPRGLWLHV

7RWDO

6RXUFH &DO3(56
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H &KDQJHV LQ WKH 1HW 23(% /LDELOLW\

7KH IROORZLQJ WDEOH VKRZV WKH FKDQJHV LQ WKH 1HW 23(% /LDEL(
DFWXDULDO LQIRUPDWLRQ SURYLGHG WR WKH &LW\ 7TKH 23(% 30DQ

,QFUHDVH '"HFUHDVH
7TRWDO 23(3ODQ 1HWHW 23(%

/LDELOLW3RVLWLRQLDELOLW\

D E D E
%DODQFHV DW -XQH
&KDQJHV IRU WKH <HDU
6BHUYLFH &RVW 2
L, QWHUHVW 2
‘LIIHUHQFHV EHWZHHQ ([SHFWHG DQG $FWXDO (BSHULHQFH
&KDQJHV LQ $VVXPSWLRQV 2
&RQWULEXWLRQV (PSOR\HU 2
&RQWULEXWLRQV (PSOR\HH 2
1HW ,QYHVWPHQW ,QFRPH 2
%HQHILW 3D\PHQWYV 2
$GPLQLVWUDWLYH ([SHQVH 2

1HW &KDQJHV
%DODQFHV DW -XQH

7KH FKDQJH LQ QHW 23(% /LDELOLW\ LV DOORFDWHG WR &LW\ IXQG\
DSSOLFDEOH PHDVXUHPHQW \HDU 7KLV LV SULPDULO\ EDVHG RQ WKF
DQRG SODQ SURYLVLRQV XVHG ZHUH WKH VDPH DV WKRYVH QQ9 MXXD &l
5HSRUW IRU UHSRUWLQJ XQGHU *$6% 6WDWHPHQW 1R IRU ILVFDO \I
WKH IROORZLQJ

¥ 7KH FHQVXV GDWD XVHG ZDV XSGDWHG ZLWKLM)LRFRBWVRG /KD
ILDELOLW\ 72/ E\ 0

¥ 7KH SHU FDSLWD FODLPV FRVWV ZHUH XSGDWHG WR UHIOHFW H
\HDU HQGLQJ LQ 7KLY ORZHUHG WKH 72/ E\ 0

¥ +tHDOWK FDUH FRVW WUHQG UDWHV ZHUH XSGDWHG WR EH PRUH
LQFUHDVHG WKH 72/ E\ 0

t 7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ DQG GLVFRXQW
EDVHG RQ WKH &(5%7 ,QYHVWPHQW 3ROLF\ HIIHFWLYH 2FWREHL
FRQWULEXWLRQV WR FDOFXODWH D VLQJOH HTXLYDOHQW UDWH

¥ 7KH 72/ GHFUHDVHG E\ 0 GXH WR WKH SDVVDJH RI WLPH IURP

7TKH 72/ LQFUHDVHG IURP -XQH WR -XQH E\ 0

7KH UHTXLUHG VFKHGXOH Rl FKDQJHV LQ WKH QHW 23(% OLDELOLW\
VWDWHPHQWY SUHVHQWY WKH EHJLQQLQJ DQG HQGLQJ EDODQFHV R
EHQHILWY DQG WKH QHW 23(% OLDELOLW\ DV ZHOO DV WKH LWHPL]
DOVR UHSRUWV D UDWLR RI SODQ QHW SRVLWLRQ DV D SHUFHQWDJH
WKH SODQ FRYHUHG HPSOR\HH SD\UROO DQG D UDWLR RI WKH QHYV
(LJKW \HDUV RI LQIRUPDWLRQ LV SUHVHQWHG DQG ZLOO EXLOG WR

RI HPSOR\HU FRQWULEXWLRQV LPPHGLDWHO\ IROORZLQJ WKH QRWHYV
FRQWULEXWLRQ WR WKH 23(% 30DQ WKH &LW\JV DFWXDO FRQWULE.
FRQWULEXWLRQV DQG D UDWLR RI DFWXDO FRQWULEXWLRQV DV D St
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6HQVLWLYLW\ RI WKH 1HW 23(% /LDELQGKWYV X\DRQ WKW Q JHNG % Q WW K H LINRFCR
WKH QHW 23(% OLDELOLW\ RI WKH &LW\ FDOFXODWHG XVLQJ WKH F>
FDOFXODWHG XVLQJ D GLVFRXQW UDWH WKDW LV RQH SHUFHQWDJH S

&XUUHQW 'LVFRXQW
'"HFUHDVH 5DWH ,QFUHDVH

1HW 23(% /LDELOLW\

6HQVLWLYLW\ RI WKH 1HW 23(% /LDELOLW\ WR &XDOQYHDVQ WQ WRK H$ 64 |
IROORZLQJ WDEOH SUHVHQWYV WKH QHW 23(% OLDELOLW\ RI WKH &LW
ZHOO DV ZKDW LW ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D GLVF
KLIKHU WKDQ WKH FXUUHQW UDWH

&XUUHQW +F
"HFUHDVH 7UHQG 5I ,QFUHDVH

SUH SUH SUH
SRVW GHFUHRMWJ VWVoRHFUHRMWJ WBRHFUHDVLQJ WR
SUH SRVW SUH SRVW SUH SRVW

1HW 23(% /LDELOLW\

I 23(% ([SHQVHVY DQG 'HIHUUHG 2XWIORZV ,QIORZV RI 5HVRXUFHYV 5HOD

JRU WKH PHDVXUHPHQW SHULRG HQGHG -XQH WKH &LW\ UHFR.
SHULRG -XQH WKH &LW\ UHSRUWHG GHIHUUHG RXWIORZV RI U
VRXUFHYV

'"HIHUUHG 2XAMMHIRIZH/G ,QIORZV
RI SHVRXUFRIVSEHVRXUFHV

23(% &RQWULEXWLRQV 6XEVHTXHQW WR OHDVXUHPHQW 'DWH
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO ,QYHVWPHQW (DUQLQJV

7TRWDO 2

3XUVXDQW WR *$6BWSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV U
WKH PHDVXUHPHQW GDWH RI -XQH ZLOO EH UHFRJQL]JHG DV L
HQGLQJ -XQH 2WKHU DPRXQWY UHSRUWHG DV GHIHUUHG RXW
UHFRJQL]JHG DV 23(% H[SHQVH DV IROORZV
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"(),1(" &2175,%87,21 3/%$1
7KH &LW\ SURYLGHV WKUHH GHILQHG FRQWULEXWLRQ SODQV WR HOL.

D 2SWLRQ &&ROMHPSOR\HHV KLUHG SULRU WR -XO\ DQG ZKR HOl
SURYLGHV D OXPS VXP GLVWULEXWLRQ HVWLPDWHG E\ DQ DFWXD
WKH PHPEHUfV OLIH H[SHFWDQF\ DIWHU UHWLUHPHQW 7KH GLVW!I
EDVHG RQ DJH DQG 6HUYLFH &UHGLW 7KHUH LV QR PHPEHU FRQW

RI' WKH GLVWULEXWLRQ ZLWK DGGLWLRQDO &LW\ DQQXDO FI
&ERQWULEXWLRQV WR WKH 2SWLRQ & 30DQ DUH UHSRUWHG LQ WKFE
SODQ DGPLQLVWUDWRUYV 2SWLRQ & LV DGPLQLVWHUHG E\ YDULI
PHPEHUVKLS LQ WKH 5(2v 7RWDO &LW\ FRQWAHEXWLRQV IRU WKH

E 5SHWLUHH OHGLPARO JUHRWWDB@WPEPEHUY KLUHG RQ RU DIWHU -XO\
GHILQHG FRQWULEXWLRQ SODQ ZKLFK UHTXLUHV D PDQGDWRU\
FRUUHVSRQGLQJ PDWFK E\ WKH &LW\ &ERQWULEXWLRQV WR V
)XQG DORQJ ZLWK D OLDELOLW\ IRU DPRXQWYV WR EH UHPLWWH(
DGPLQLVWHUHG E\ 9R\D )LQDQFLDO RQ EHKDOI RI WKH &LW\ (OHF
DQG HPSOR\HHV HDFK FRQWULEXWHG WR WKH 5HWLUHH OHGLF

F 6RXWKHUQ &DOLIRUQLD 1K IEUWWB QG Y%QMWQHUIQD WURQWO $VVRFLD
DJUHHG WR DPHQG WKH 3RVW (PSOR\PHQW +HDOWK %HQHILWV 028
SHULRG IRU HDFK DFWLYH ,$)) /RFDO PHPEHU H[FHSW )LUH 5HF
S)LUHILJKWHUV %HQHILW 7UXVW" HIIHFWLYH -XO\ 7KH )LU
FRQWULEXWHG WR WKH JLUHILIKWHUV %HQHILW 7UXVW LQ )LVF
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,17(5)81" 5(&(,9$%/(6 3$<$%/(6 $1' 75%316)(56 'ROODUV LQ 7KRXVDQGV

6KRUW WHUP ORDQV EHWZHHQ IXQGVY WKDW DUH H[SHFWHG WR EH UHS
SURYLGHG DUH UHSRUWHG DV 5HFHLYDEOHV )URRERWEKG@EPH) XY ER BPRRSV H
ORDQV EHWZHHQ IXQGV WR FRYHU FDVK GHILFLWY LQFOXGLQJ

+ $ ORDQ RIIURP WKH *HQHUDO )XQG WR WKH 3))$ &DSLWDO 3URMHF
FDSLWDO SURMHFW H[SHQGLWXUHV LQFXUUHG E\ :,),$ 3URJUDP DQ

$+ $ ORDQ RIURP WKH *HQHUDO )XQG WR WKH &DSLWDO *UDQWV )XQ
UHVRXUFHV XQDYDLODEOH JUDQW UHYHQXH

$+ $ ORDQ RIURP WKH &DSLWDO 2XWOD\ %XGJHWHG )XQG WR WKH &
GHIHUUHG LQIORZV RI UHVRXUFHV XQDYDLODEOH JUDQW UHYHQXF

$+ $ ORDQ RURP WKH *HQHUDO )XQG WR WKH 3XEOLVKLQJ 6HUYLFHV )>

+ $ ORDQ RURP WKH *HQHUDO )XQG WR WKH 7UDQVLHQW 2FFXSDQF\
WLPLQJ RI 727 UHFHLSWV

$+ $ ORDQ RURP WKH *HQHUDO )XQG WR WKH &OHDQ :DWHU 6WDWH 51
H[SHQGLWXUHV LQFXUUHG LQ ILVFDO \HDU WKDW KDYH QRW \H\

%HQHILWLQJ )XQG 3D\DEOH

&RQWULEXWLGZJ DROPDMRU
S5HFHLYDEOH *RYHUQP?HQWBOQDO 6RRWIDFRH
*HQHUDO )XQG

1RQPDMRU *RYHUQPHQWDO 2

7RWDO

7KH 3XEOLF 8WLOLWLHYV '"HSDUWPHQW ,QGXVWULDO :DVWHZDWHU &RQYV
XVHUVY GLVFKDUJHV LQWR WKH &LW\YfV VHZHU V\VWHP 7KLV SURJU
XQGHUFKDUJHG ,:&3 SHUPLWWHHY DQG XQODZIXOO\ XVHG OXQLFLSDO 5
RQH RI WKH VWHSYV WDNHQ ZDV WR FUHDWH DQ LQWHUHVW EHDULQJ LQ
7KH ORDQ ZLOO EH UHSDLG E\ WKH 6HZHU 8WLOLW\ )XQG VXSSRUWHG E
\HDU 7KH EDODQFH RI WKH LOQWHUIXQG ORDQ EHWXRHQ WKBV*HQH

%HQHILWLQJ )XQG
3D\DEOH

L
OH 6HZHU 8WLOLW\
X

L, QWHUIXQG WUDQVIHUV UHVXOW IURP WKH WUDQVIHU RI DVVHWV ZLWK

PRYH UHYHQXHV IURP WKH IXQG LQ ZKLFK LW LV OHJDOO\ UHTXLUHG
LQFOXGLQJ 727 DQG 7UDQV1IHW IXQGV FROOHFWHG LQ VDLG IXQGV EX
UHYHQXHVY FROOHFWHG LQ WKH *HQHUDO )XQG WR ILQDQFH YDULRXV S
DXWKRUL]DWLRQV DQG PRYH WD[ UHYHQXHY FROOHFWHG LQ WKH VS
IRU FDSLWDO SURMHFWVY DQG GHEW VHUYLFH QHHGV GXUXJQUHWKH ILVF
ZHUH DV IROORZV

%BHQHILWLQJ )XQG

1RQPDMRU 1RQPDN
&RQWULEXWLCJI*HQXHE D O *RQHU Q P HEHVEB O 3 W:IDOM AW € W (@QWWU S
*HQHUDO )XQG 2 2 2
1RQPDMRU *RYHUQPHQWDO 2
6HZHU 8WLOLW\ 2 2
:DWHU 8WLOLW\ 2 2
1RQPDMRU (QWHUSULVH 2
,OQWHUQDO B6HUYLFH 2 2

7TRWDO

[N
N NN NN
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5,6. 0$1%$*(0(17 'ROODUV LQ 7KRXVDQGV

7KH &LW\ LV H[SRVHG WR YDULRXV ULVNV RI ORVV UHODWHG WR WRUMW
RPLVVLRQV LQMXULHV WR HPSOR\HHV F\EHUVHFEXULW\ DQG QDWXUD!
FRPSHQVDWLRQ DQG ORQJ WHUP GLVDELOLW\ /7' FODLPV DQG PDLQWI

7KH &LW\TV 6HOIl ,QVXUHG 5HWHQWLRQ 6,5 DPRXQW IRU JHQHUDO OLD
OLDELOLW\ LQVXUDQFH SROLFLHY LQ FROODERUDWLRQ ZLWK D VWDWH
ODQDJHPHQW RU 335,60° IRU DPRXQWYV XS WR SHU RFFXUUHQFH L

7KH &LW\ LV VHOI LQVXUHG XS WR IRU LWV ZRUNHUVY FRPSHQVDW
IXQGV Rl WKH &LW\ FRQWULEXWH DQ DPRXQW HTXDO WR D VSHFLILHG |
WUHDWHG DV RSHUDWLQJ H[SHQVHV LQ WKH FRQWULEXWLQJ IXQGV DQC
IRU LWV ORQJ WHUP GLVDELOLW\ SURJUDP 7KH /RQJ 7HUP 'LVDELOLW\
WR ZRUNHUV FRPSHQVDWLRQ DOO RSHUDWLQJ GHSDUWPHQWY RI WKFH
JURVV VDODULHV RI WKH IXQG 7KHVH SD\PHQWYV DUH WUHDWHG DV RS
WKH OLVFHOODQHRXV ,QWHUQDO 6HUYLFH )XQG

(VWLPDWHG OLDELOLWLHYV IRU JHQHUDO OLDELOGX@®N ZRUNHHVEHMRHPSMI
EDVHG RQ UHVXOWYV RI LQGHSHQGHQW DFWXDULDO YDOXDWLRQV DQG

ZHUH FDOFXODWHG FRQVLGHULQJ WKH HIITHFWV RI LQIODWLRQ UHFHQW
RWKHU HFRQRPLF DQG VRFLDO IDFWRUYV I1RQ LQFUHPHQWDO FODLPV LC
IRU JHQHUDO OLDELOLW\ )RU JHQHUDO OLDELOLW\ WKH DFWXDULDO ?
7KH HVYWLPDWH IRU DOO RWKHU FODLPV LV DOORFDWHG WR JRYHUQPHC
FRPSHQVDWLRQ WKH &LW\ DOORFDWHV WKH FODLPV OLDELOLW\ WR JR
(VWLPDWHG OLDELOLWLHV IRU JHQHUDO OLDELOLW\ FODLPV KDYH EHHC
DQG :DWHU 8WLOLW\ )XQG (VWLPDWHG OLDELOLWLHVY IRU ZRUNHUVY FI
VWDWHPHQWY WKH :DWHU 8WLOLW\ )XQG 6HZHU 8WLOLW\ )XQG 1RQ
OLDELOLWLHV IRU ORQJ WHUP GLVDELOLW\ FODLPY DUH UHFRUGHG LQ \

$ UHFRQFLOLDWLRQ RI WRWDO OLDELOLW\ FODLPV IRU WKH &LW\fV JH
VKRZLQJ FXUUHQW DQG SULRU \HDU DFWLYLW\ LV SUHVHQWHG EHORZ

%DODQFH -XO\

&ODLPV DQG &KDQJHV LQ (VWLPDWHYV
&ODLP 3D\PHQWYV

%DODQFH -XQH

&ODLPV DQG &KDQJHV LQ (VWLPDWHYV
&ODLP 3D\PHQWYV

%DODQFH -XQH

7KH &LW\ LQ FROODERUDWLRQ ZLWK 35,60 PDLQWDLQV DQ 3$00 5LVN’

SHU RFFXUUHQFH XQGHU WKH SULPDU\ SROLF\ DQG ZLWK DFFHV'
GHGXFWLEOH $GGLWLRQDO H[FHVV OLPLWY DUH DYDLODEOH DV SDUW
SWRZHUV™ ZLWK GHVLJQDWHG FRYHUDJH OLPLWYV DUH SURYLGHG &RYF
RFFXSDQF\ ULVN SRRO PHPEHUV DQG JHRJUDSKLFDO ORFDWLRQ 7KH

OLPLWYV RI IRU 3300 5LVN" DQG )ORRG , /| WRZHU OLPLWYV DUH H
WRZHUV LQ WKH ULVN SRRO 7KHVH DGGLWLRQDO FRYHUDJH OLPLWYV D
DPRXQW RI IRU 3$00 5LVN" IRU DOO FODLPV PDGH E\ DOO WRZH

EXVLQHVYV LQWHUUXSWLRQ ORVVHV IRU GHVLIQDWHG OHDVHG SURSHU\V
DQG PHPEHU FRXQWLHV RI WKH 35,60 SRRO XQOHVV WKH &LW\ DQG Pl
RFFXUUHQFH /ILPLWYVY DQG FRYHUDJH PD\ EH DGMXVWHG SHULRGLFDOC
UHTXLUHPHQWY DFTXLVLWLRQV DQG LQ UHVSRQVH WR FKDQJHV LQ WK

35,601V LQVXUDQFH SURSHUW\ SURJUDP VWUXFWXUH RI GHGLFDWHG WHF
LQ IRXU FRYHUDJH WRZHUV (DUWKTXDNH FRYHUDJH LV SURYLGHG IRL
SULPDU\ SROLFLHVY SHU WRZHU , ] WRZHU OLPLWY DUH H[KDXVWHG DC
SRRO 7KH DGGLWLRQDO FRYHUDJH OLPLWYV DUH VKDUHG E\ DOO WRZ
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IRU DOO FODLPV PDGH E\ DOO WRZHUV GXULQJ WKH FRYHUDJH ¢
HDUWKTXDNH DW FHUWDLQ GHVLIQDWHG ORFDWLRQV (DUWKTXDNH FR
SHU RFFXUUHQFH VXEMHFW WR D PLQLPXP 7KH &LW\TV HDUWKTXL
PHPEHU FRXQWLHV LQ WKH 35,60 SRRO 'XH WR WKH SRWHQWLDO IRU .
JHRJUDSKLFDOO\ GLYHUVH WR PLQLPL]JH DQ\ SRWHQWLDO VKDULQJ R
'"HSHQGLQJ XSRQ WKH DYDLODELOLW\ DQG DIIRUGDELOLW\ RI HDUWKT XI
IXWXUH RU WKH &LW\ PD\ HOHFW WR LQFUHDVH WKH GHGXFWLEOH RU U

7KH &LW\ LV D SXEOLF DIJHQF\ VXEMHFW WR OLDELOLW\ IRU WKH GLVKR

ZLWKLQ WKH VFRSH RI WKHLU GXW\ *:HPSOR\HH GLVKRQHVW\" DQG 3IDI

LQVXUDQFH FRYHULQJ HPSOR\HH GLVKRQHVW\ DQG IDLWKIXO SHUIRUPD
SHU RFFXUUHQFH VXEMHFW WR D GHGXFWLEOH

7TKH &LW\fV LQVXUDQFH SRUWIROLR LQFOXGHY SUHPLVHY OLDELOLW\ E
ZKLFK SURYLGHYV LQ OLPLWYV $ VHSDUDWH $LUFUDIW 3ROLF\ SUR
FKDUWHUHG DLUFUDIW

7KH &LW\ UHOLHVY RQ HOHFWURQLF LQIRUPDWLRQ DQG VHFXULW\ OLDEL
DQG SURJUDP DJJUHJDWH RI

/IDVWO\ SURSHUW\ DQG OLDELOLW\ LQVXUDQFH OLPLWY LQ WKH DPRXQ\

'XULQJ ILVFDWKHDH ZHUH QR VLJQLILFDQW UHGXFWLRQV LQ LQVXUDQFI
ILVFDO \HDUV VHWWOHPHQWY ZKLFK ZHUH FRYHUHG E\ LQVXUDQFH KL
VRPH ORVVHV PD\ QRW EH FRYHUHG E\ LQVXUDQFH DQG ZRXOG QHHG V
SDUWLFXODU ORVVHYVY ZLOO EH FRYHUHG RU WKDW FRYHUDJH SURYLGHU

6HH 1RWHYV DQG IRU DGGLWLRQDO LQIRUPDWLRQ RQ ORVV FRQWLQJ
3XUSRVH 7UXVW )XQG UHVSHFWLYHO\
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)81'%$/$1&( 1(7 326,7,21 '(),&,76 'ROODUV LQ 7KRXVDQGV

7KH &DSLWDO *UDQWYV &DSLWDO 3URMHFWAKDRR GIKOVHY HRYE EHOBQEH
UHODWHG WR JUDQW UHYHQXH ZKLFK GLG QRW PHHW WKH &LW\JV DYD
OLVVLRQ %D\ %YULGJH 5HSODFHPHQW 3URMHFW IXQGHG SULPDULO\ IUR
,PSURYHPHQWY 3URMHFW ZKLFK LV SDUWLDOO\ IXQGHG IURP D VWDWH
VWDWH JUDQW DQG WKH -HUDEHN 1HLJKERUKRRG 3DUN ,PSURYHPHQW
SURMHFWY ZLOO EH FRUUHFWHG DV UHLPEXUVHPHQWY DUH UHFHLYHG I

7TK&OHDQ :DWHU 6WDWH 5HYROYLQJ )XQG &DSLWD OD3W\R MHEXWYD)EX@H W R
WKH 6RXWK OLVVLRQ %HDFK 6WRUP 'UDLQ DQG *UHHQ ,QIUDVWUXFWXU
UHLPEXUVHPHQW IURP WKH 6WDWH :DWHU 5HVRXUFHY &RQWURO %RDUG

7KH 3))$ &DSLWDO 3URMHFWYV )XQG KDWZKLAKQEGH EDD\DHFW VG FDISAIMAD GR
UHLPEXUVHPHQW IURP FRPPHUFLDO SDSHU ERQG SURFHHGV DQG :,),$ O

7KH LPSOHPHQWDWLRQV RI *$6% 6WDWHPHQW 1R DQG *$6% 6WDWHPHI
PRVW SURSUUIZKWRHQAWQOB® 6WRUHV ,QWHUQDO 6HUYIZKH YX{WGE HIDYDI MR
BHUYLFH )XQG KDV D QHW/ BRVHWALHRIQFG WI\L. OLWMH RSIULPDULO\ GXH WR WKH
UHSDLG RYHU WKH ORQJ WHUP *HQHUDOO\ WKH 13/ FKDQJHV DQQXDOC
ZKLFK LQFOXGHY DPRUWL]JHG SD\PHQWV RI WKH XQIXQGHG SRUWLRQ RI
SD\ WKH DQQXDO GHILQHG EHQHILW 23(% DOORFDWLRQ SHU WKH DXWK
IXQGV DUH GHYHORSHG WR IXOO0O\ IXQG WKH UHVSHFWLYH 3HQVLRQ $'&
IXOO\ SD\ LWV $'& IRU WKH SHQVLRQ SODQ WKH QHW SRVLWLRQ GHILFL

7KH '"HYHORSPHQW B6HUYLFHV (QWHUSULVH :JL@G ©DVLDQQ HVF BRW LS\RIRQL
DWWULEXWHG WR WKH LPSOHPHQWDWLRQ RI *$6% 6WDWHPHQW 1R
FRQVHFXWLYH \HDUV Rl RSHUDWLQJ ORVVHV )LVFDO \HDU H[SHUL
DSSURYDO Rl SURSRVHG XVHU IHH DGMXVWPHQWY DQG ILVFDO \HDU
HFRQRPLF FRQGLWLRQV LQ WKH LQGXVWU\ DV ZHOO DV EXLOGLQJ SHUI
LPSOHPHQWHG RQ 0D\ $GGLWLRQDOO\ WKH GHSDUWPHQW KDOW
DQG WUDYHO H[SHQGLWXUHV DQG KDV EHHQ KROGLQJ QRQ FULWLFDO
LQWHQGHG WR LPSURYH WKH IXQGYV ILQDQFLDO SRVLWLRQ RYHU WKH
WR LWV UHVHUYH

7KH 3XEOLVKLQJ 6HUYLFHV ,QWHUQDO 6HUYKEBHXQGLEQVIDFRAW SRVM
DWWULEXWHG WR WKH LPSOHPHQWDWLRQ RI *$6% 6WDWHPHQWV 1R |
ORVVHV )RU WKH ODVW WZR \HDUV WKH IXQG KDV KDG QR JRYHUQPHC
XSGDWHG XVHU IHHV ZRXOG UHFRYHU SULRU \HDU GHILFLWV ,Q ILVFD
SULQW MREV DQG D ILVFDO \HDU VKRUWIDOO LQ UHYHQXHV ZDV GX
RXWVRXUFLQJ WKHLU UHTXHVWYV GXH WR 3XEOLVKLQJ 6HUYLFHV OLPLW
LQVWDOOHG QHZ HTXLSPHQW DQG WUDLQHG VWDII WR KHOS DGGUHVYV "
BHUYLFHV FRRUGLQDWHG ZLWK WKH 3HUIRUPDQFH DQG $QDO\WLFV 'HSI
HVWDEOLVKLQJ VWUHDPOLQHG SURFHVVHV WKDW HQDEOH WKH FRVW HI
DQG PDLQWDLQLQJ DGHTXDWH LQYHQWRULHV RI SULQWLQJ PDWHULDC
H[SHFWHG WR HQKDQFH UHYHQXH JHQHUDWLRQ DQG UHGXFH UHOLDQFH

7KH 3ULYDWH 3XUSRVH 7UXVW )XQG 6XFFHVVRAKBEBK QA SKBYVHD @NW G RX
WKH IRUPHU 5'$ SULPDULO\ UHODWHG WR ORQJ WHUP GHEW REOLJDW
UHTXHVWVY WR WKH &RXQW\ WKURXJK 5HFRJQL]JHG 2EOLJDWLRQ 3D\PHQ
$IJHQF\ IURP WKH &RXQW\{V 5377) WR VDWLVI\ REOLIJDWLRQV RI WKH FR
DQQXDOO\ DQG OLDELOLWLHY DUH SDLG WKH QHW SRVLWLRQ GHILFLW
DUH IXOO\ VDWLVILHG WKH GHILFLW ZLOO EH FRUUHFWHG
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&200,70(176 'ROODUV LQ 7TKRXVDQGYV

(QFXPEUDQFHYV

7KH &LW\ XVHV HQFXPEUDQFHV WR FRQWURO H[SHQGLWXUHV IRU WKH \
UHVXOW LQ H[SHQMKW UV (QFXPEUDQFHV UHSUHVHQW FRPPLWPHQWYV
DQG SXUFKDVH RUGHUV GRW LFHWWIR CS@N GR U, R SLHVUWWH RILWRIPKPEUDQF H\
IURP WKH IROORZLQJ \HDUYV DSSURSULDWLRQV QRW IURP IXQG EDODC
FXUUHQW \HDU DSSURSULDWHG EXGJHW ZKLFK FDUULHV RYHU WR WKH
ZKLFK IXQGV KDYH EHNMQH{ QFRPEHWHI® WAMWRIG LQ WKH WDEOH EHORZ

*HQHUDO )XQG

1RQPDMRU *RYHUQPHQWDO )XQGV
6HZHU 8WLOLW\

:DWHU 8WLOLW\

1RQPDMRU (QWHUSULVH )XQGYV
,QWHUQDO 6HUYLFH )XQGV

7TRWDO &RQWUDFWXDO &RPPLWPHQWYV

&DOLIRUQLD 5HJLRQDO :DWHU 4XDOLW\ &RQWURO %RDUG $GPLQLVWUDYV

7KH 6WDWH :DWHU 5HVRXUFHV &RQWURO %RDUG 6:5&% LV WKH 6WDWt
&OHDQ :DWHU $FW 7KH 6:5&% GHOHJDWHYV LWV DXWKRULW\ WR QLQt}
&DOLIRUQLD :DWHU &RGH LQ WKHLU UHVSHFWLYH UHJLRQV 7TKH 6DQ
5:4&% KDV MXULVGLFWLRQ RYHU WKH 6DQ 'LHJR DUHD 7TKH 5:4&% LV\
(OLPLQDWLRQ 6\VWHP 3HUPLW OXQLFLSDO 3HUPLW DV UHTXLUHG E\ Wk
SHUPLW WKDW ZDV LVVXHG LQ 0D\ ZKLFK H[SLUHG LQ -XQH 7t
UHLVVXHG DQG DGRSWHG E\ WKH 5:4&% ZKLFK LV QRW DQWLFLSDWHG X

8QGHU WKH OXQLFLSDO 3HUPLW WKH &LW\ PXVW FRPSO\ ZLWK ZDWHU -
RSHUDWLQJ VWRUP GUDLQ V\VWHPV HOLPLQDWLQJ GU\ ZHDWKHU IOR:
OXQLFLSDO 3HUPLW UHTXLUHV WKH &LW\ WR GHYHORS :DWHU 4XDOLW\
KLIKHVW SULRULW\ ZDWHU TXDOLW\ SUREOHPV LQFOXGLQJ DOO RI WK
\HD U DQG ILVFDO \HDU IRU HDFK RI WKH VL[ ZDWHUVKHGV ZLW
UHYLHZHG DQG DFFHSWHG E\ WKH 5:4&% LQ ODUFK )XUWKHUPRUH
UHTXLUHPHQWY RQ WKH &LW\ LQFOXGLQJ UHTXLUHPHQWY WR HQVXUH
LQWR WKHP GR QRW FRQWDLQ SROOXWDQWYV LQ H[FHVV RI 86(3% DQG ¢
SUHFHLYLQJ ZDWHU OLPLWDWLRQV' DUH HQIRUFHG ZLWKRXW UHJDUG W
GRZQVWUHDP RI DQ\ &LW\ VWRUP GUDLQ RXWIDOOV H[KLELW H[FHHGDGQ
3HUPLW FRQWDLQV VHYHUDO UHJXODWRU\ UHTXLUHPHQWY UHODWHG W
ERWK LQWHULP GHDGOLQHY DQG ILQDO GHDGOLQHV WR DWWDLQ FHUW
FDQ EH KHOG OLDEOH IRU QRW DWWDLQLQJ WKH SUHVFULEHG ZDWHU T
FLWL]HQ VWDNHKROGHUV FDQ ILOH HQIRUFHPHQW DFWLRQV DQG ODZV X
YLRODWLRQ SHU GD\ DQG SHQDOWLHV IRU IHGHUDO ODZVXLWV QRW W

$GGLWLRQDOO\ LQ -XQH WKH 5:4&% DGRSWHG 2UGHU 1R 5
GLVFKDUJHV WR ZDWHU ERGLHV 6WDWH 7UDVK 3ROLF\ ORVW RI WKE
REOLJDWLRQV ZLWK UHVSHFW WR FXUUHQW VWRUPZDWHU RSHUDWLRQYV

,Q 2FWREHU WKH &LW\ XSGDWHG LWV HVWLPDWH IRU FRPSOLDQFH
DV IROORZV

2SHUDWLQJ &RVW (VWLPD\WH
&DSLWDO &RVW (VWLPDWH

7TRWDO

7TRWDO LQFOXGHY 6WDWH 7UDVK 3ROLF\ FRVW HVWLPDWH
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7KH DERYH DPRXQWYV UHSUHVHQW WKH &LW\TfV DJJUHIJDWH HVWLPDWH
DGGLWLRQ WKH &LW\ KDV FRVWY DVVRFLDWHG ZLWK RSHUDWLRQV DQC
PDOQDJHPHQW SURMHFWYV 7KH FXUUHQW FRPSOLDQFH FRVWY HVWLPDW
IURP SUHYLRXV ILVFDO \HDUV XSGDWHG FRPSOLDQFH FRVWV WR DFFF
GROODUV LQFOXGLQJYHKKWRSHU DYIICRDIWLRRS OURDWIK FRVWY EXGIJHWHG L
2SHUDWLQJ FRVW IXQGLQJ QHHGYVY DUH SURMHFWHG WR JUDGXD
IXQGLQJ QHHGY HVWLPDWHG WR UHDFK XS WR E\ ILVFDO \HDU

7KH ILVFDO \HDU FRVW HVWLPDWHYV FRXOG EH KLJKHU RU ORZH
WHFKQRORJ\ DGYDQFHPHQWY FRVW HVFDODWLRQ DQG QHZ LPSDLUPH
WHVWY DUH FRQGXFWHG W VKRXOG EH QRWHG WKDW WKLV QRWH IRF
SHULRG

$ SRUWLRQ Rl WKH FDSLWDO FRVWV UHIOHFWHG LQ WKH WDEOH DERY'}
JLODQFH DQG ,QQRYDWLRQ $FW :,),$ ORDQ 7KH ORDQ DQG UHTXLUHG
ZLOO ILQDQFH Rl WKLV ORDQ ZLWK WKH &LW\ SURYLGLQJ D PDW
BWRUPZDWHU FDSLWDO FRVWV Rl WKH QH[W \HDUV 7KH &LW\ V PDWF
ILQDQFLQJ SURFHHGYV IURP OHDVH UHYHQXH ERQGV RU 6WDWH 5HYROY
ILQDQFHG RYHU WKH H[SHFWHG XVHIXO OLIH RI WKH UHODWHG DVVHWYV
UHSD\PHQW RI WKH :,),$ ORDQ DQG DQ\ &LW\ LVVXHG GHEW ZRXOG OLN
GHYHORSHG D IXQGLQJ SODQ WR FRYHU FDSLWDO FRVWV EH\RQG WKRYV
FRVW IXQGLQJ QHHGYV EH\RQG ZKDW LV FXUUHQWO\ IXQGHG LQ WKH PRV

7R DGGUHVV WKLV LQ WKH &LW\ EHIJDQ WKH GHYHORSPHQW RI D \
IXQGLQJ PHFKDQLVP IRU WKH 6WRUPZDWHU 3URJUDP 7KH ILQDO IXQGL
7KH UHFRPPHQGHG IXQGLQJ VWUDWHI\ LPSOHPHQWDWLRQ LQFOXGHV W

YXUWKHU UHGXFH FRVWY DQG PD[LPL]H HIILFLHQFLHYV
&RQWLQXH WR LQYHVW LQ VWRUPZDWHU SURJUDP LQQRYDWLRQ
OD[LPL]JH H[LVWLQJ IXQGLQJ VRXUFHV JUDQWV DQG ORDQYV

3XUVXH GHYHORSPHQW RI GHGLFDWHG IXQGLQJ PHFKDQLVP IRU VWR

7KH &LW\ LV HYDOXDWLQJ PXOWLSOH SRWHQWLDO IXQGLQJ DQG ILQDQ
BWRUPZDWHU )XQGLQJ 6WUDWHJ\ $V SUHYLRXVO\ PHQWLRQHG WKH 6V
WR &RXQFLO LQ YHEUXDU\ ,Q ILVFDO \HDU WKH &LW\ &RXQFLOT
RQ WKH 1RYHPEHU EDOORW WR UDLVH UHYHQXH IRU VWRUPZDWHU F
&LW\ &RXQFLO FRQVLGHUDWLRQ

IRV 3HXxDVTXLWRY /DJRRQ 6HGLPHQWDWLRQ 70"/

7KH &LW\ LV OLVWHG DV D UHVSRQVLEOH SDUW\ IRU WKH /RV 3HxXxDVTX
&DOLIRUQLD LQ -XO\ DQG LQFOXGHG UHTXLUHPHQWY IRU VHGLPHQW
RI DFUHV RI QHZ VDOW PDUVK KDELWDW LQ WKH /RV 3HXDVTXLWRYV /I
UHFHQW LQWHULP UHJXODWRU\ GHDGOLQH UHODWHG WR WKLV 70'/ LQ |
EH LGHQWLILHG 7KH &LW\ KDV LQLWLDWHG 3KDVH , Rl WKLV UHTXLUH
ZHOO DV D SLORW VDOW PDUVK UHVWRUDWLRQ FRPSRQHQW WKDW ZLOC
3KDVH , UDQJHV IURP DSSUR[LPDWHO\ W R ZKLFK LV VXEM
FRQVWUXFWLRQ ELGV DQG ZLOO EH ERUQH E\ WKH UHVSRQVLEOH SDU\
RI '"HO ODU &LW\ Rl 3RZD\ DQG &DOWUDQV $ FRVW VKDULQJ DJUHHPHC
DOO UHVSRQVLEOH SDUWLHV H[FHSW IRU &DOWUDQV ZKLFK ZLOO IXQG
&LW\ EHJLQQLQJ DW WKH VWDUW RI SURMHFW FRQVWUXFWLRQ %DVHG
RI WKH WRWDO SURMHFW FRVWYV

&XUUHQWO\ WKHUH LV D ODFN RI FRPPLWPHQW IURP FHUWDLQ UHVSRQ
LQFUHDVHV WR WKH SURMHFW FRVW DQG WKH &LW\ LV XQDEOH WR IXC
WKH 3KDVH , FRQVWUXFWLRQ VFKHGXOH LV GHOD\HG ZKLOH FRRUGLQD\V

3KDVH ,, RI WKH UHVWRUDWLRQ ZLOO EH GHVLJQHG EDVHG RQ WKH UH\
ZLOO UHVXOW LQ WKH UHVWRUDWLRQ RI WKH UHPDLQLQJ DFUHV UHTXL
WLPH SHQGLQJ WKH GHYHORSPHQW RI WKH ILQDO FRQFHSW GHVLJQ IRU
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&DOLIRUQLD 'HSDUWPHQW R| 3XEOLF +HDOWK &RPSOLDQFH 2UGHU

,Q WKH 6WDWH RI &DOLIRUQLD '"HSDUWPHQW RI 3XEOLF +HDOWK LV
GHILFLHQFLHV DQG EHJLQ QHFHVVDU\ FDSLWDO LPSURYHPHQWY UHOD
DPHQGHG LQ 0D\ DQG LQFOXGHG DGGLWLRQDO LWHPV WKDW ZHUH Q
2UGHU ZLOO UHPDLQ LQ HITHFW XQWLO WKH SURMHFWY DQG SLSHOLQH

7KH 3XEOLF 8WLOLWLHY '"HSDUWPHQW FRQWLQXHV WR DZDUG WKH UHI
&RPSOLDQFH 2UGHU JRU ILVFDO \HDUV WKURXJK WKH &LW\ HV'

IRU SURMHFWY ZLWK PRUH WKDQ PLOHV RI FDVW LURQ SLSH 7
WKURXJK D FRPELQDWLRQ RI H[LVWLQJ QHW SRVLWLRQ SUHVHQW DQG
UHYHQXHYV

ORGLILHG S3HUPLW IRU WKH 3RLQW /RPD :DVWHZDWHU 7UHDWPHQW DQG

,Q $XIXVW WKH 86(3% LQ FRQMXQFWLRQ ZLWK WKH 5:48&% LVVXHC
ZDLYHU IURP VHFRQGDU\ WUHDWPHQW VWDQGDUGY IRU ILYH \HDUV HII
RQ ODUFK WR WKH 8 6 (QYLURQPHQWDO 3URWHFWLRQ $JHQF\ (3
2Q 6HSWHPEHU WKH PRGLILHG SHUPLW ZDV DGPLQLVWUDWLYHC
3ROOXWDQW 'LVFKDUJH (OLPLQDWLRQ 6\WWHP 1'3(6 SHUPLWV E\ WKH €
SHUPLW LI WKH UHQHZDO DSSOLFDWLRQ LV VXEPLWH®GIRESWLRBQ\RISWKR W
WRRN ORQJHU WKDQ H[SHFWHG DQG ZDV GHOD\HG DV WKH (3$ DQG UHJ
WIKHW\ DQG &RXQW\ Rl 6DQ JUDQFLVFR &D WKIRW JLKH Y& QIO Q U: B @/RHHIQ $\FIW
WKH (3$ WR LQFOXGH *HQG UHVXOW  SURYLVLRQV LQ ZDVWHZDWHU GLV

R@HSWHPEHU 7KH FLW\ H[SHFWV WKH ERDUG WR FRQVLGHU LVYV

7KH PRGLILHG SHUPLW UHQHZDO ZDV EDVHG RQ FRPSOLDQFH ZLWK WK
'LHIJR 3URJUDP 3URJUDP DQG D UHGXFWLRQ LQ SHUPLWWHG HPLVVLF
YDOXH RI WKH 3URJUDP LQ WKH HDUO\ SKDVHV RI LPSOHPHQWDWLRQ
IXWXUH SHUPLWYV

$V RI $XJIXVW WKH ILUVW SKDVH RI WKH 3URJUDP LV HVWLPDWHG W
ZLOO EH DOORFDWHG WR WKH 6HZHU 8WLOLW\ )XQG DQG DSSUR[LPDW!
VXUSDVVHG WKH FRQVWUXFWLRQ PLOHVWRQH &RQVWUXFWLRQ RI
:DVWHZDWHU 7UHDWPHQW 30DQW LV QHDULQJ FRPSOHWLRQ DQG LV |
WUHDWPHQW SURFHVV LV HIIHFWLYH LQ DGYDQFH RI WKH ODUJHU 3KI|
HQYLURQPHQWDO VWDNHKROGHUV WR VXSSRUW WKH LPSOHPHQWDWLRC(
TUHDWPHQW 30DQW 7KLY DJUHHPHQW REOLJDWHV WKH &LW\ WR DFKL
DQ PLOOLRQ JDOORQV SHU GD\ 0* SRWDEOH UHXVH SURJUDP L H
LGHQWLILHG LQ WKH DJUHHPHQW DUH LQFRUSRUDWHG LQWR WKH &LW\]
7KH &LW\ KDV HQJDJHG LWV VWDNHKROGHUY LQFOXGLQJ WKH VDPH HJ!
OHWURSROLWDQ :DVWHZDWHU -RLQW 3RZHUV $XWKRULW\ WR DGGUHVYV
H J ZDWHU GHPDQG IRUHFDVWYV DIIRUGDELOLW\ ZDVWHZDWHU IORZ

SODQQLQJ GRFXPHQW &XUUHQW HVWLPDWHV RI WKH 3KDVH SURM
GROODUV 7KH 3XEOLF 8WLOLWLHV '"HSDUWPHQW H[SHFWV WR IXQG WK
DQG IXWXUH VA\VWHP UHYHQXHYV JUDQWY DQG ILQDQFLQJ SURFHHGV VH

2Q )HEUXDU\ WKH 2FHDQ 3ROOXWLRQ 5HGXFWLRQ $FW ,, + 5

GLVFKDUJH Rl SROOXWDQWY IURP 3W /RPD ZDV LQWURGXFHG LQWR WK
ZLWK SURMHFWHG UHGXFWLRQV LQ ERWK WKH WUHDWHG GLVFKDUJHV
SRWDEOH ZDWHU H[SHFWHG ZLWK 3KDVH DQG 3KDVH Rl WKH 3XUH :
:DWHU 5HVRXUFHYVY DQG (QYLURQPHQW 1R IXWXUH WLPHOLQH IRU FRQVL

6DQ 'LHJR *DV DQG (OHFWULF 5HVHUYDWLRQ RI 5LJKWV $JUHHPHQW $Jl

,Q -XQH 6'* ( LQIRUPHG WKH &LW\ WKDW LW ZDV VWRSSLQJ DOO Gl
SHQGLQJ DGYDQFH SD\PHQW IRU VXFK ZRUN IURP WKH &LW\ 6'* ( DUJXI
LWV IDFLOLWLHYVY XQGHU LWV HOHFWULF RU QDWXUDO JDV IUDQFKLVH D
JRYHUQPHQWDO 7KH &LW\ $SWWRUQH\YV 2IILFH UHVSRQGHG WR 6'* ( H
EDVHG RQ WKH SODLQ ODQJXDJH LQ WKRVH IUDQFKLVH DJUHHPHQWYV
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ORFDWHG LQ WKH SXEOLF ULJKW RI ZD\ DW LWV RZQ H[SHQVH ZKHQ QHF
3URJUDP

,Q -DQXDU\ WR DYRLG SURMHFW GHOD\V WKH &LW\ DQG 6'* ( HQWH
PDGH DQ DGYDQFH SD\PHQW RI DSSUR[LPDWHO\ WR 6'* ( IRU IDFLC
6'* ( FDOFXODWHG DQ RYHUDOO SUHOLPLQDU\ FRVW HVWLPDWH RI DS
SHUIRUPHG DQ LQGHSHQGHQW FRQILUPDWLRQ 6LQFH WKH &LW\ DQ
UHTXLUH UHORFDWLRQV LQ DQ HIIRUW WR UHGXFH UHORFDWLRQ FRVW
GHSHQGLQJ RQ SURMHFW GHVLJQ FKDQJHV RU RWKHU IDFWRUV LQFOX
7D[ Rl DSSUR[LPDWHO\ WKDW ZRXOG LQFUHDVH WKH SUHOLPLQDU\ F
FRVW EDVLV 7KH &LW\ PDLQWDLQV LWV SRVLWLRQ WKDW 6'* ( VKRXOG
IRU DOO &LW\ ZDWHU SURMHFWYVY DQG UHVHUYHV WKH ULJKW WR VHHN
SD\PHQWV PDGH E\ WKH &LW\ IRU ZRUN SHUIRUPHG DUH PDGH XQGHU S
RI 5LJKWV $JUHHPHQW LQ -XO\ ZKHUHE\ ZDV UHGLUHFWHG IUR
&LW\ 3LSHOLQH 3KDVH 3URMHFW ORQWH]XPD 3URMHFW ZKLFK ZLOO
7UHDWPHQW 30DQW WR WKH WK DQG ORKDZN SXPS VWDWLRQ

7KH &LW\ ILOHG D ODZVXLW DJDLQVW 6'* ( RQ -DQXDU\ VHHNLQJ L
UHORFDWH 6'* ( IDFLOLWLHY WKDW FRQIOLFW ZLWK SLSHOLQH DOLJQPEH
&LW\ SDLG WR 6'* ( 6'* ( ILOHG LWV DQVZHU RQ )HEUXDU\ GHQ\L
ORQWH]XPD 3URMHFW RQ 2FWREHU 2Q 1RYHPEHU W KH

VXPPDU\ MXGJPHQW DQG GHQ\LQJ WKH &LW\fV PRWLRQ IRU VXPPDU\ N\
BUDFWLFHY DSSOLHV WR WKH GLVSXWH WKDW WKH &LW\TV SURYLVLRQC
FRVW RI UHORFDWLQJ 6'* ( LQIUDVWUXFWXUH LQ FRQIOLFW ZLWK WKH |
GHFLVLRQ WKH FRXUW RI DSSHDOV UHYHUVHG WKH WULDO FRXUW V G
6'*( SHWLWLRQHG WKH &DOLIRUQLD 6XSUHPH &RXUW WR UHYLHZ WKH
SUHMXGJPHQW LQWHUHVW WRWDOLQJ ZKLOH 6'* ( VHHNV DQ DSS
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&217,1*(1&,(6 'ROODUV LQ 7TKRXVDQGV
J('(5%/ $1' 67%7( *5%176

7KH &LW\ UHFRJQL]JHV DV UHYHQXH JUDQW PRQLHV UHFHLYHG DV UHLP
SURJUDPV LW DGPLQLVWHUYV $OWKRXJIK WKH &LW\V HGHUDO JUDQW
JHGHUDO 6LQJOH $XGLW $FW RI WKH 6LQJOH $XGLW $FW $PHQGPH
%XGIHW &)5 8QLIRUP *XLGDQFH DV DSSOLFDEOH EDVHG RQ WKH GI
DQG FRPSOLDQFH DXGLWV E\ WKH JUDQWLQJ DJHQFLHYV 7KH DPRXQW
DIJHQFLHY FDQQRW EH GHWHUPLQHG DW WKLV WLPH $W Wi LVPIHORII
SURFHVV

[,7,*$7,21 $1' 5(*8/%$725< $&7,216

7KH &LW\ LV D GHIHQGDQW LQ ODZVXLWYV SHUWDLQLQJ WR PDWHULDO
URXWLQH JRYHUQPHQWDO DQG RWKHU IXQFWLRQV 7KLY OLWLIJDWLRQ
DIJDLQVW WKH &LW\ DULVLQJ RXW RI DOOHJHG WRUWY DOOHJHG EUHDF
7KH &LW\ UHFHLYHG QRWLFHV RI FODLPV LQ ILVFDO \HDU

$V RIQH WKH &LW\ HVWLPDWHY WKH DPRXQW RZKALRK VKDWY E HHRQ UMFS!
JRYHUQPHQW ZLGH VWDWHPHQW RI QHW SRVLWLRQ WKH SURSULHWDU\
7KH OLDELOLW\ ZDV DFWXDULDOO\ GHWHUPLQHG DQG ZDV VXSSOHPHQW
ODUJH LQGLYLGXDO FODLPV DQG SURFHHGLQJV 7KH OLDELOLW\ UHERI
LVVXDQFH RI WKLV UHSRUW 7KH &LW\ $WWRUQH\ DOVR HVWLPDWHV Wi
KDYH D UHDVRQDEOH SRVVLELOLW\ RI UHVXOWLQJ LQ DQ DGGLWLRQDC
SRWHQWLDO OLDELOLWLHY UHODWHG WR WKHVH FODLPV DUH QRW LQGI
-XQH

7KH &LW\ KDV EHHQ VHUYHG ZLWK PXOWLSOH ODZVXLWV DOOHJLQJ GDI
WKH HYHQW WKH &LW\ UHFHLYHG XQSUHFHGHQWHG OHYHOV RI UDLQID
DQG SULYDWH SURSHUWLHVY $Q\ SRWHQWLDO FODLPV LQ H[FHVV RI WK
32//87,21 5(0(',$7,21 2%/,*$7,216

$ SROOXWLRQ UHPHGLDWLRQ REOLJDWLRQ LV DQ REOLJDWLRQ WR DG
SDUWLFLSDWLQJ LQ UHPHGLDWLRQ DFWLYLWLHY 7KH IROORZLQJ LWHP

%RDW &KDQQHO DW 1DYDO 7UDLQLQJ &HQWHU 17&

7KH ROG 1DYDO 7UDLQLQJ &HQWHU 17& ZDV FORVHG DQG ZLWK WKH

&LW\ XQGHU WKH %DVH 5HDOLJQPHQW DQG &0ORVXUH %5%$& SURFHVV V
WKH &LW\ DQG WKH 8 6 JRYHUQPHQW 1DY\ LQ 17& ZDV UHGHYHOR
WUDQVIHU RI WKH 17& %YRDW &KDQQHO ZDV H[FOXGHG IURP WKH FRQYH\
02%$ UHTXLUHV WKH 1DY\ WR UHPHGLDWH WKH %RDW &KDQQHO DQG REW
WKH 1DY\ FRPSOHWHG D OLPLWHG FOHDQ XS RI WKH %RDW &KDQQHO D
OLPLWHG FOHDQ XS 7KH &LW\ KDV EHHQ LGHQWLILHG DV D SRWHQWL
WKHUHIRUH SRWHQWLDOO\ UHVSRQVLEOH IRU D SRUWLRQ RI WKH UHP
DSSRUWLRQHG UHVSRQVLELOLW\ IRU UHPHGLDWLRQ FRVWYV LI DQ\ DW

,Q DGGLWLRQ WKH &LW\ EHOLHYHV WKDW WKH 1DY\ V FOHDQ XS RI WK
OLPLWHG WR L WKH RULJLQDO VLWH LQYHVWLIJDWLRQ DQG FKDUDFWFE
WKH %RDW &KDQQHO SURSHUW\ DQG LLL WKH UHPHGLDWLRQ GLG QRW
&LW\ V UHSHDWHG REMHFWLRQV WR WKH 1DY\ DQG WKH 5:4&% UHJDUG
JLQGLQJ RI 6 XLWDELOLW\ WR 7UDQVIHU )267 OHWWHU 7KH &LW\ LV FX
WR REMHFW WR DFFHSWLQJ WKH %RDW &KDQQHO LQ LWV FXUUHQW FR(
WUDQVIHU LI DQ\ DW WKLV WLPH
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6DQ 'LHIJR %D\TV /DXUHO +DZWKRUQ &HQWUDO DQG (DVW (PED\PHQW 6H!

2Q -XO0\ WKH 5:4&% UHOHDVHG WKUHH GUDIW ,QYHVWLJDWLYH
(PED\PHQW /+( 7KH &LW\ ZzDV QDPHG RQ RQH RI WKH WKUHH ,2V DV D
VHGLPHQW FRQWDPLQDWLRQ LQ /+( DW WKH WHUPLQXVY RI WKH &LW\ V
UHTXLULQJ WKH &LW\ WR VXEPLW D 6HGLPHQW $VVHVVPHQW :RUN 30C
VHGLPHQWY FDXVHG E\ GLVFKDUJHV IURP WKH &LW\TV LQFK VWRUP C
FRPSOHPHQWDU\ ,2V WR DGMDFHQW 6DQ 'LHJR 8QLILHG 3RUW 'LVWULFW
6$:3 ZDV VXEPLWWHG RQ )HEUXDU\ DQG DSSURYHG RQ )HEUXDU\

7KH &LW\ VXEPLWWHG WKH 'UDIW 6HGLPHQW &KHPLVWU\ $VVHVVE
FRPPHQWY RQ 1RYHPEHU DQG UHVSRQGHG RQ -DQXDU\ 7K
DSSURYHG E\ WKH 5:4&% W LV DQWLFLSDWHG WKDW FOHDQ XS DQG DI
RI WKH VXEPLVVLRQ RI WKH 6HGLPHQW $VVHVVPHQW 5HSRUW S5HPHGLL
DQRG WKH 5:4&% FRPSDUHV WKH UHVXOWYV IURP WKH WKUHH LQYHVWLJD
ZLWK DQG XOWLPDWHO\ RUGHUHG E\ WKH 5:4&% ,Q DGGLWLRQ WKH UF
UHVSRQVLELOLWLHV

6DQ 'LHIJR %D\ $GMDFHQW WR 7HQWK $YHQXH ODULQH 7HUPLQDO 'UDIW
$GMDFHQW WR &RQWLQHQWDO ODULWLPH 'UDIW 6HGLPHQW ,QYHVWLJDW

2Q $XIXVW WKH 5:4&% LVVXHG WKH ILQDO ,2 UHTXLULQJ WKH UH\
RUN 30DQ LQ GD\V HYDOXDWLQJ WKH FXUUHQW QDWXUH DQG H[WH
VXEPLWWHG WKH ZRUN SODQV IRU ERWK ODQG DQG ZDWHU WKDW ZHUH

DQG WKH ODQGVLGH PRQLWRULQJ RFFXUUHG LQ WKH IDOO RI D C
LQ 2FWREHU ZKLFK UHYLHZHG DFWLYLWLHY FRPSOHWHG DQG DQD(
VXEPLWWHG WR WKH 5HJLRQDO %RDUG RQ )HEUXDU\ IRU &RQWL

$YHQXH ODULQH 7HUPLQDO %DVHG RQ WKHVH UHSRUWV RQ ODUFK

ODULWLPH 6DQ 'LHJR DQG 7HQWK $YHQXH ODULQH 7HUPLQDO WKDW DUF
JDWKHU WKH 6HGLPHQW 4XDOLW\ 2EMHFWLYHV 642 LQIRUPDWLRQ WKD
7KH ,QYHVWLJDWLYH 2UGHUV UHTXLUH D IXOO VHGLPHQW TXDOLW\ DVYV
UHVLGHQW ILQILVK EHQHILFLDO XVHV 7KH 642 $VVHVVPHQW :RUN 30D

DSSURYHG RQ 6HSWHPEHU IRU 7THQWK $YHQXH ODULQH 7HUPLQDC
'LHJR 7KH 642 PRQLWRULQJ RFFXUUHG LQ 6HSWHPEHU DQG WKH
VXEPLWWHG WR WKH 5:4&% RQ ODUFK 7KH &LW\ LV FXUUHQWO\ 7

RQ WKH 5HSRUWYV W LV DQWLFLSDWHG WKDW FOHDQ XS DQG DEDWH
VXEPLVVLRQ RI WKH 642 $VVHVVPHQW 5HSRUWYV (IWHQW DQG FRVWYV
FRPSOHWHG WR GHWHUPLQH LI WKHUH DUH SUREOHPV DQG LI VR WKFE
5:4&% ,Q DGGLWLRQ WKH UHVSRQVLEOH SDUWLHYV ZLOO WKHQ QHHG W

6DQ 'LHIJR 5LYHU . QYHVWILJIJDWLYH 2UGHU 5

2Q -XQH WKH 5:4&% LVVXHG D ILYH \HDU ,QYHVWLJDWLYH 2UGHU
WR ,GHQWLI\ DQG 4XDQWLI\ WKH 6RXUFHYV DQG 7UDQVSRUW 3DWKZD\V F
7KH 2UGHU DOOHJHG WKDW WKHUH DUH VXVSHFWHG VRXUFHV RI EDFW
5LYHU 7KH 2UGHU QDPHG VHYHUDO DJHQFLHYV DV UHVSRQVLEOH SDUW
VHUYLFHV RI WKH 6RXWKHUQ &DOLIRUQLD &RDVWDO :DWHU 5HVHDUFK 3
WKH LPSOHPHQWDWLRQ RI WKH DSSURYHG ZRUN SODQ DQG SUHSDUDW
LOQOYHVWLIJDWH SRWHQWLDO VRXUFHV RI KXPDQ IHFDO PDWHULDO HYD
FROQWULEXWHV WR WKH /RZHU 6DQ 'LHJR 5LYHU 7KLV VWXG\ ZDV FRPS
UHVXOWYV RI WKH ,2 WKH 5:4&% PD\ UHTXLUH WKH UHVSRQVLEOH SDUW|
7KH FRVW DVVRFLDWHG ZLWK WKHVH SRWHQWLDO DGGLWLRQDO DFWLR

%DFWHULD 70"/

7KH &LW\ LV OLVWHG DV D UHVSRQVLEOH SDUW\ LQ WKH %DFWHULD 70"/
QXPHURXVY LPSDLUHG ZDWHU ERGLHYVY LQ RUGHU WR DWWDLQ DQG PDLQV
$00 UHVSRQVLEOH SDUWLHY DUH UHTXLUHG WR UHGXFH WKH OHYHOV |
PHW LWV LQWHULP RU ILQDO GU\ ZHDWKHU UHJXODWRU\ GLVFKDUJH U
UHVSHFWLYHO\ UHODWHG WR WKH %DFWHULD 70/ LQ VRPH ZDWHUVKH(
IXQGLQJ DQG WKH WLPH UHTXLUHPHQWY WR LPSOHPHQW HVVHQWLDO F
ZLWK WKH ILQDO GLVFKDUJH UHTXLUHPHQWY $SULO WKH &LW\ LV
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YLRODWLRQ SHU ORFDWLRQ IRU HDFK FRQVWLWXHQW VDPSOHG WKDW
3ROLF\ HQFRXUDJHV 5HJLRQDO :DWHU %RDUGV WR DGPLQLVWUDWLYHO
LQFXUV WKH 003 003V EHJDQ DFFUXLQJ RQ $SULO DQG ZLOO FRQ
WKH &LW\ LV FXUUHQWO\ HQJDJHG LQ PXOWLSOH HIIRUWV WR FRPSO\ Z|
HOLPLQDWH KXPDQ VRXUFHV RI EDFWHULD ZKLFK DUH PRVW KDUPIXO W
5HGXFH DQG $EDWH %DFWHULD 65%$% SODQ WKDW GHVFULEHV WKH FR
SRWHQWLDO QHZ DFWLYLWLHV WKDW FDQ EH LQLWLDWHG WR DGGUHYV
HVWDEOLVKPHQW RI D KLJKO\ VSHFLDOL]HG :DWHU 4XDOLW\ 5HVSRQVH
LQFUHDVHG WUDVK UHPRYDO 8VLQJ WKH LPSOHPHQWDWLRQ DFWLYLW
BFKHGXOH 2UGHU 762 ZKLFK ZDV DGRSWHG RQ ODUFK DQG UH
SURYLGHY DGGLWLRQDO WLPH IRU WKH &LW\ WR FRPH LQWR FRPSOLDC
XSRQ DFWLRQV DUH WDNHQ WR FRUUHFW WKH DOOHJHG YLRODWLRQYV

WKH SUHVFULEHG WLPH VFKHGXOH RI DEWLRQV ,Q RUGHU WR HQVXU
GHDGOLQHV WKH &LW\ LV DOVR GHYHORSLQJ D VWUDWHJ\ WR LPSOHPI
WKRVH UHVXOWV WR FRQVLGHU ZKHWKHU DPHQGPHQWY WR WKH %DFWF
ZDUUDQWHG WKDW PD\ UHGXFH WKH &LW\ V HVWLPDWHYV RI IXQGLQJ QH

'DPV /LEFHQVLQJ DQG 6DIHW\

7KH &LW\YV :DWHU V\VWHP RSHUDWHYV QLQH UDZ ZDWHU GDPV DQG WZ|
'"HSDUWPHQW RI :DWHU 5HVRXUFHVY 'LYLVLRQ RI 6DIHW\ RI 'DPV '62"'

XVHIXO VHUYLFH OLYHV '62' KDV UDWHG VL[ GDPV DV EHLQJ LQ IDLU
HIWUHPHO\ KLJK KD]DUG IRU GRZQVWUHDP LPSDFWV VKRXOG WKH\ IDLC
KDV PDQGDWHG ZDWHU UHVWULFWLRQV DW +RGJHV ORUHQD OXUUD\ L
PXVW EH XSJUDGHG WR PHHW PRGHUQ VDIHW\ VWDQGDUGY WR VDIHJXD

+RGJHV 'DP ZDV GRZQJUDGHG IURP 3IDLU" WR 3SRRU" FRQGLWLRQ LQ 6F
PD[LPXP ZDWHU OHYHO zZzDV UHVWULFWHG IURP DQ HOHYDWLRQ RI I
UHSDLUV DQG FRPSOHWLRQ RI D FRQVHTXHQFHY DQDO\VLV '62'" LVVXLE
UHVHUYRLU OHYHO WR DQ HOHYDWLRQ RI IHHW DQG PLQLPL]LQJ HI[F
ZULWWHQ DSSURYDO LV UHFHLYHG IURP '26'" ,Q DGGLWLRQ WKH +RGJH
OHYHO UHVWULFWLRQ LV D UHTXLUHPHQW IURP '62' SURYLGLQJ D PLWL
SRWHQWLDOO\ GRZQJUDGH DQG LPSRVH ZDWHU OHYHO UHVWULFWLRQV

,Q DGGLWLRQ WKH &DOLIRUQLD 2IILFH Rl (PHUJHQF\ 6HUYLFHV KDV LPS
IRU GDPVY FULWLFDO DSSXUWHQDQW VWUXFWXUHY DQG HQKDQFHG GDF
DVVHVVPHQWY RI +RGJHV 'DP DQG SDUWLDO DVVHVVPHQWYV IRU /RZHU
KLJK” KD]DUG GDPV DSSXUWHQDQW VWUXFWXUHV

7KH &LW\ KDV FRPSOHWHG FRQGLWLRQ DVVHVVPHQWYV FRQVWUXFWH
DQG UHSODFHPHQW SURMHFW IRU +RGJHV 'DP DQG VWDUWHG FRQV\
FRQGLWLRQ DVVHVVPHQWY IRU HDFK GDP 2YHU WKH QH[W ILYH \HDUV
DOO '62' UHIJXODWHG IDFLOLWLHYVY WR HVWDEOLVK EDVHOLQHY DQG LC
SODQ

%DVHG RQ WKH LQLWLDO DVVHVVPHQW RI WKH &LW\YV GDPVY FRQGLWLTF
QHHGHG RYHU WKH QH[W VHYHUDO GHFDGHV WR HQVXUH GDP VDIHW\ |
DPRXQW RI GHWDLO SURYLGHG LQ WKHVH LQLWLDO DVVHVVPHQWYVY DQ
FRPSOHWHG

7KH 3XEOLF 8WLOLWLHY '"HSDUWPHQW H[SHFWV WR IXQG WKHVH FRPPL
IXWXUH VA\VWHP UHYHQXHVY IHGHUDO RU VWDWH JUDQWY DQG ILQDQFL(
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(%7 :,7+287 *29(510(17 &200,70(17 'ROODUV LQ 7TKRXVDQGYV

7KH &LW\ DQG RU WKH IRUPHU 5'$ RI WKH &LW\ KDYH DXWKRUL]JHG WK
3DUNLQJ 5HYHQXH %RQGV 7D[ $OORFDWLRQ %RQGV DQG /RDQV 7KH ¢
ORDQV DQG KDV QRW SOHGJHG DQ\ &LW\ DVVHWV DV D JXDUDQWHH WR
LQGHEWHGQHVV RI WKH &LW\ 7KH ERQGV DUH SD\DEOH VROHO\ IURP ¢
RWKHU PRQLHV KHOG IRU WKH EHQHILW RI WKH ERQGKROGHUV SXUVXD
QR OLDELOLW\ KDV EHHQ UHFRUGHG LQ WKH &LW\JV JRYHUQPHQW ZLGF
UHSRUWHG LQ WKH 6XFFHVVRU $JHQF\ 3ULYDWH 3XUSRVH 7UXVW )XQG
JRYHUQPHQW FRPPLWPHQW

D 6SHFLDO $VVHVVPHQW 6SHFLDO 7D[ %YRQGV

7KH &LW\ RQ EHKDOI Rl WKH 6SHFLDO $VVHVVPHQW 'LVWULFWV $' L
ILQDQFH LQIUDVWUXFWXUH LPSURYHPHQWY DQG IDFLOLWLHV QHFHV
GLVWULFWV ORFDWHG LQ WKH &LW\ 7KH VSHFLDO DVVHVVPHQW DQG
OLHQV UHVSHFWLYHO\ RQ WKH UHDO SURSHUW\ ZLWKLQ WKH GLVW
REOLJDWLRQ EH\RQG WKH EDODQFHV LQ GHVLJQDWHG $' DQG &)' IX
EH\RQG WKH DPRXQWYV KHOG LQ WKH UHVHUYH IXQGYV FUHDWHG IURP
DQ\ DYDLODEOH IXQGV RI WKH &LW\ 7KH &LW\ DFWV VROHO\ DV WK
VSHFLDO WD[HV IRU WKHVH $'V DQG &)'V DQG LQLWLDWHYV |IRXHADRV X

WKH VWDWXV RI HDFK Rl WKH VSHFLDO DVVHVVPHQW VSHFLDO \

%DODQFH

2ULJLOD@XWVWLEQGLQJ
$PRXQOW-XQH

&RPPXQLW\ )DFLOLWLHV 'LVWULFW 1R /ILEHUW\ 6WDWLRQ 6HULHYV

$VVHVVPHQW 'LVWULFW 1R 3LSHU 5DQFK ,VVXHG -XO\

&RPPXQLW\ )DFLOLWLHV 'LVWULFW 1R 6DQWDOX] ,PSURYHPHQW $UHD 1R 6HULH"
&RPPXQLW\ )DFLOLWLHYV 'LVWULFW 1R 6DQWDOX] ,PSURYHPHQW $UHD 1R 6HULH'

&RPPXQLW\ )DFLOLWLHV 'LVWULFW 1R %ODFN ORXQWDLQ 5DQFK 9LOODJHV 6HULHV
&RPPXQLW\ )DFLOLWLHV 'LVWULFW 1R 6DQWDOX] ,PSURYHPHQW $UHD 1R 6HULHV

7TRWDO 6SHFLDO $VVHVVPHQW 6SHFLDO 7D[ %RQGYV

E 3DUNLQJ 5SHYHQXH DQG 7D[ $OORFDWLRQ %RQGYV

7KH IRUPHU 5'$ LVVXHG SDUNLQJ UHYHQXH ERQGV IRU WKH SXUSRV!
DOORFDWLRQ ERQGYV LQ RUGHU WR ILQDQFH RU UHILQDQFH UHGHYHC
VHFXUHG E\ FHUWDLQ SOHGJHG UHYHQXHV RI WKH IRUPHU 5'$ DQG D!
SD\DEOH RXW RI DQ\ IXQGY RU SURSHUWLHYVY RWKHU WKDQ WKRVH RI
E\ WKH WUXVWHH LQ WKH IXQGY DQG DFFRXQWY HVWDEOLVKHG XQGH
RI WKH ERQGYV KHOG LQ DQ\ IXQG RU DFFRXQW HVWDEOLVKHG SXUVX

$V RXQH WKH VWDWXV RI HDFK RI WKH SDUNLQJ UHYHQXH DQG WD]

%DODQFH
2ULJLODO2XWVWDQGLQJ
$PRXQW -XQH

5HYHQXH %RQGV

&HQWUH &LW\ 3DUNLQJ 6HULHV $
&HQWUH &LW\ 3DUNLQJ B6HULHV %
7RWDO 5HYHQXH %RQGYV

7D[ $OORFDWLRQ %RQGV

&HQWUH &LW\ 5GHGHYHORSPHQW 3URMHFW 6HULHV $

6XFFHVVRU $JHQF\ 5SHGHYHORSPHQW 5HIXQGLQJ 6HULHYV $
6XFFHVVRU $JHQF\ 5SHGHYHORSPHQW 5HIXQGLQJ 6HULHYV %
6XFFHVVRU $JHQF\ 5HGHYHORSPHQW 5HIXQGLQJ 6HULHV $
6XFFHVVRU $JHQF\ 5HGHYHORSPHQW 5HIXQGLQJ 6HULHV %

7TRWDO 7D[ $OORFDWLRQ %RQGV
7TRWDO %RQGV
$FFUHWHG ,QWHUHVW 3D\DEOH RQ 7D[ $CORFDWLRQ %RQGYV
&HQWUH &LW\ 5SHGHYHORSPHQW 3URMHFW 6HULHYV $
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F /IRDQV 3D\DEOH

7KH IRUPHU 5'$ LVVXHG ORDQV IRU WKH SXUSRVH RI ILQDQFLQJ UHGF
UHYHQXHV RI WKH IRUPHU 5'$ 6HQDWH %LOO /IRFDO *RYHUQPHOQ\
XQGHU WKLV VXEGLYLVLRQ VKDOO EH DSSOLHG ILUVW WR SULQFLSI
HQIRUFHDEOH REX@WHDW LIRQVHUSIW W IR I ZDV SDLG WRZDUGV WK
IRDQ ,QWHUHVW RI ZDV SDLG WRZDUGYVY PLVFHOODQHRXYV ORDGQ

%DODQFH
2ULJLODO2XWVWDQGLQJ
$PRXQW -XQH

/RDQV 3D\DEOH

&LW\ RI 6DQ 'LHJR 1DYDO 7UDLQLQJ &HQWHU 6HFWLRQ 'DWHG -XQH
$FFUXHG ,QWHUHVW 3D\DEOH

&LW\ 6DQ 'LHJIR 1DYDO 7UDLQLQJ &HQWHU 6HFWLRQ 2

&LW\ RI 6DQ 'LHIJR OLVFHOODQHRXV

7RWDO $FFUXHG ,QWHUHVW 3D\DEOH

G /LDELOLW\ &0ODLPV

7KH IRUPHU 5'$ HQWHUHG LQWR WKUHH DJUHHPHQWYV WR EHQHILW
&RRSHUDWLRQ $JUHHPHQW ZLWK WKH &RXQW)\ RI 6DQ 'LHJR &RXQW
&RXQW\ DQG WKH 7UDQVLW /LQH &RRSHUDWLRQ $JUHHPHQW ZLWK W
5'$ XVLQJ WD[ LQFUHPHQW IURP WKH *UDQWYLOOH DQG &HQWUH &L
SRUWLRQ RI WKH FRVW RI FRQVWUXFWLRQ IRU WKHVH LPSURYHPHQW
DQQXDO SD\PHQWV WR WKH &RXQW\ DQG &LW\ ZHUH UHTXLUHG FRPP
DPRXQWV IRU WKH WKUHH DJUHHPHQWY WRWDO

H $PRUWL]I]DWLRQ 5HTXLUHPHQWYV

7KH DQQXDO UHTXLUHPHQWY WR DPRUWL]H WKH SUXgBWH ERBORGHQ
LQWHUHVW SD\PHQWV WR PDWXULW\ DUH DV IROORZYV

/RDQV 3D\DEOH B5HYHQXH %RQGV 7D[ $OORFDWLRQ %RQGV
<HDU (Q3LQJ 8QDFFU-AWHG
-XQH SULQFLSDQWHUJHVAWLQFLSDQWHUJHVAWLQFL SBSSGUHFLDWQRGI JHVW

2

N ONMONONNNNN
N NN NN NN
N ONONNNNN
N NN NN NN
N ONONNNNN

8QVFKHGXOHG

7TRWDO 2
$GG $FFUHWHG $SSUHFLDWLRQ WKURXJK -XQH 2 2
7TRWDO
7KH DFFUXHG LQWHUHVW DVVRFLDWHG ZLWK ORDQV SD\DEOH WR WKH &LW\ LQ WKH D
5HFRJQL]JHG 2EOLJDWLRQ 3D\PHQW 6FKHGXOHV
8QDFFUHWHG $SSUHFLDWLRQ UHSUHVHQWY WKH DPRXQW WR EH DFFUHWHG LQ IXWXU
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I &KDQJH LQ /RQJ 7THUP /LDELOLWLHYV

7KH IROORZLQJ LV D VXPPDU\ RI FKDQJHV LQ ORQJ WHUP OLDELOLW
-XQH 7KH HIIHFWV Rl ERQG DFFUHWLRQ ERQG SUHPLXPV DQG
OLDELOLWLHYV

%HJIJLQQLQJ (QGLQJ
%DODQFH$SGGLWLRONGXFWLR@DODQFH

/LDELOLW\ &ODLPV 2

5HYHQXH %RQGV 2

8QDPRUWL]HG %RQG 3UHPLXPY DQG 'LVFRXQWV?2

1HW 5HYHQXH %RQGV 2

7D[ $SOORFDWLRQ %RQGV 2

,QWHUHVW $FFUHWLRQ

7D[ $OORFDWLRQ %RQGV ZLWK $FFUHWLRQ

8QDPRUWL]HG %RQG 3UHPLXFV DQG 'LVFRXQWYV
1HW 7D[ $OORFDWLRQ %RQGYV

,QWHUHVW $FFUXHG RQ &LW\ /RDQV 2

7RWDO
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&/2685( $1' 3267&/2685( &%$5( &267 'ROODUV LQ 7TKRXVDQGV

6WDWH DQG IHGHUDO ODZV DQG UHJXODWLRQV UHTXLUH WKDW WKH &L
ZDVWH DQG WR SHUIRUP FHUWDLQ PDLQWHQDQFH DQGQPRQGWWURQJ IIXG
VWDWH UHJXODWLRQV UHTXLUH WKDW WKH &LW\ VHW DVLGH IXQGV D
VXIILFLHQW WR PHHW FHUWDLQ FRUUHFWLYH DFWLRQV

&ORVXUH DQG 3RVWFORVXUH &DUH /LDELOLW\

3HU WKHDBWREBLDFLOLW\ 3HUPLW LVVXHG E\ WKH /RFDO (QIRUFHPHQW ¢
FORVXUH \HDU RI WKH ODQGILOO LV $OWKRXJIK FORVXUH DQG SRV
ODQGILOO VWRSY DFFHSWLQJ ZDVWH DNKH SSRWWY AOHRSRXWW VED ISR BRIV W @
HDFK SHULRG EDVHG RQ ODQGILOO FDSDFLW\ XVHG DV RI HDFK ILQDQFL

7K UHSRUWHG DV ODQGILOO FORVXUH DQG SRVWFORVXUH FDUH O
UHSRUWHG WR GDWH EDVHG RQ WKH XVH RI RI WKH HVWLPDWHG FDS
FRVW RI FORVXUH DQG SRVWFORVXUH FDUH RI DV WKH UHPDLQLQ.

ZRXOG FRVW WR SHUIRUP DDO® RDRVXHHK B FFRWW HYRALRPDNV AN WULHUH VX |
IURP LQIODWLRQ GHIODWLRQ WHFKQRORJ\ RU FKDQJHYVY LQ DSSOLFDEC

)IXQGLQJ SHTXLUHPHQWYV

$V RI -XQH WKH &LW\ LV LQ FRPSOLDQFH ZLWK VWDWH DQG IHGH
FORVXUH FRVWY $W WKH HQG RI ILVFDO \HDU FDVK RU HTXLW\ LQ
7KH FORVXUH SRVWFORVXUH FDUH OLDELOLW\ DPRXQW RI UHSRUYV

7KH &LW\ KDV SOHGJHG LWV JUHHQHU\ UHF\FOLQJ UHYHQXHYV DV ILQDQTF
WR DGYDQFH IXQG SRVWFORVXUH FDUH FRVWYV

$VRI -XQH WKH &LW\ LV LQ FRPSOLDQFH ZLWK VWDWH DQG IHGH
VXIILFLHQW WR FRQGXFW FRUUHFWLYH DFWLRQ IRU DOO NQRZQ RU UHI
FRVW HVWLPDWH DSSURYHG E\ WKH 6DQ 'LHJR 5HJLRQDO :DWHU 4XDOL!
SRROHG FDVK DQG LQYHVWPHQWV RI ZDV KHOG IRU WKLV SXUSRV*H
'LVSRVDO )XQG

)RU ERWK FORVXUH SRVWFORVXUH FDUH DQG FRUUHFWLYH DFWLRQ W
HDUQLQJV RQ WKHVH DQQXDO FRQWULEXWLRQV +RZHYHU LI LQWHUF
UHTXLUHPHQWY DUH LPSRVHG GXH WR FKDQJHV LQ WHFKQRORJ\ RU DS
FKDUJHV WR IXWXUH ODQGILOO XVHUV RU IURP RWKHU VRXUFHV $W \
FRPSRQHQW Rl UHVWULFWHG QHW SRVLWLRQ LQ WKH 5HIXVH 'LVSRVDO
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)81' %$/$1&(6 'ROODUV LQ 7KRXVDQGV

7KH IROORZLQJ WDEOH SURYLGHY DGGLWLRQDO GHWDLO UHJDUGLQJ W|

2WKHU 7RWDO
*RYHUQP HORWBI® QPHQWD O
*HQHUDO )X®GQ GV YXQGV

12163(1'$%/(
/HIJDOO\ &RQWUDFWXDOO\ 5HTXLUHG WR EH ®DL.QWDLQHG ,QWDFW
1RW LQ 6SHQGDEOH )RUP

7RWDO 1RQVSHQGDEOH

5(675,8&7(

8QGHUJURXQG 6XUFKDUJH 2

/RZ DQG ORGHUDWH ,QFRPH +RXVLQJ 2

,PSDFW )HHV 2
YDFLOLWLHV %HQHILW $VVHVVPHQWYV 2

*UDQWYV

&DSLWDO 2XWOD\ B8QEXGJHWHG 2
&DSLWDO 2XWOD\ %XGJHWHG 2
7UDQVIHW 2

7RXULVP ODUNHWLQJ 'LVWULFWYV 2
ODLQWHQDQFH $VVHVVPHQW 'LVWULFWV 2

5RDG ODLQWHQDQFH B5HKDELOLWDWLRQ 2
'"HYHORSHU &RQWULEXWLRQV 2

3DUN %RXOHYDUG 6WDWH $SSURSULDWLRQ 2

3DUNLQJ OHWHU 'LVWULFWYV 2

2WD\ OHVD (,)" 2

6' 5SHVLGHQWLDO /HDG $EDWHPHQW 6HWWOHRHQW
1HLJKERUKRRG (QKDQFHPHQW 2

-DQH &DPHURQ (VWDWH 2
,QIUDVWUXFWXUH )XQG 3URS + 2

7REDFFR 6HWWOHPHQW 5HYHQXH )XQGLQJ &RUSRUDWLRQ
6XFFHVVRU $JHQF\ 3URSHUW\ ODQDJHPHQW 2

JLHVWD ,VODQG 60XGJH OLWLIJDWLRQ 2
(QYLURQPHQWDO *URZWK 2
/JLEUDU\ 'RQDWLRQV ODWFKLQJ )XQG 2
&LWL]HQV 2SWLRQ IRU 3XEOLF 6DIHW\ &236 2

/LEUDU\ 'RQDWLRQV 2
‘LVDELOLW\ 6XUFKDUJH 6% 2

WK . 2SHUDWLQJ )XQG 2
OLVFHOODQHRXV 'RQDWLRQV 2

3URS )XQG 2

6DQ 'LHJR 5HJLRQDO &RQVROLGDWHG 5/) 2

6SHFLDO *DV 7D[ 6WUHHW ,PSURYHPHQW 2
/RV 3HQDVTXLWRV 7UXVW 2

6HL]IHG $VVHWYV 2

WK ODUNHW 2SHUDWLQJ )XQG 2

3XEOLF 6DIHW\ 7UDLQLQJ 2

JLEUDU\ ,PSURYHPHQW 2
8&6' )LUH 6WDWLRQ 2

3XEOLF 6DIHW\ 6HUYLFHV 'HEW 2
3DUNV 5HFUHDWLRQ 'LVWULFWYV 2

&$5(6 $FW 5HYROYLQJ /RDQ )XQG 2

6WRUP 'UDLQ )XQG 2
'RZQWRZQ 3%," 2
7LHUUDVDQWD 2UGLQDQFH 2

2WKHU

7TRWDO 5HVWULFWHG
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2WKHU 7RWDO
*RYHUQP HERWBI® QPHQWDO
*HQHUDO )X®GQ GV )XQGV
&200,77(
(PHUJHQF\ 5HVHUYH 2
3XEOLF /LDELOLW\ 2
‘RUNHUV &RPSHQVDWLRQ 2
7UDQVLHQW 2FFXSDQF\ 7D] 2
&DSLWDO 2XWOD\ 8QEXGJHWHG 2
&OLPDWH (TXLW\ )XQG 2
&LW\ 79 2
7UHQFK &XW )HHV 2
,QIRUPDWLRQ 7HFKQRORJ\ 2
(06 076 )XQG 2
3XEOLF $UWV 2
6$3 6XSSRUW 2
*HQHUDO 30DQ ODLQWHQDQFH )XQG 2
S5HWLUHPHQW 8%$$/ 6'&(56 5HVHUYH 2
$XWRPDWHG 5HIXVH &RQWDLQHUV 2
(FRQRPLF :RUNIRUFH '"HYHORSPHQW 2
&RQFRXUVH 3DUNLQJ *DUDJH 2SHUDWLQJ )XQG 2
$QWHQQD /HDVH 5HYHQXH 2
&LYLO 3HQDOW)\ (QIRUFHPHQW 2
(QHUJ\ ,QGHSHQGHQFH )XQG 2
&RPPXQLW\ (TXLW\ )XQG &() 2
YDFLOLWLHV )LQDQFLQJ 3URJUDP 2
2WKHU
7RWDO &RPPLWWHG
$66,*1("
2WKHU 2
81$66,*1("

727%/ )81 %S$/$1&(

S5SHVWULFWHG )XQG %DODQFH IRU *UDQOW/ DQBVSHFWLLY G @XWRW \OIRMROWEBHY UHFHLYDEOHY GXH IURP
$IJHQF\ 7KHVH DPRXQWY DUH QRW DYDLODEOH WR VDWLVI\ OLDELOLWLHV RI WKH FXUUHQW SHULRG

7KH DPRXQWV UHSRUWHG DV 32WKHU" DUH FRPSULVHG RI D YDULHW\ Rl UHVWULFWLRQV FRPPLWPHQ\
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5(67$7(0(17 2) 1(7 326,7,21 'ROODUV LQ 7KRXVDQGYV

&KDQJH LQ $FFRXQWLQJ 3ULQFLSOH , RREPEHMDYD VN EREFRH OF6GPY 6 WD W I

*$6 % UHTXLUHV WKDW OLDELOLWLHV IRU FRPSHQVDWHG DEVHQFHYV E
KDV EHHQ XVHG EXW QRW \HW SDLG LQ FDVK RU VHWWOHG WKURXJK Q
EHHQ XVHG LI D WKH OHDYH LV DWWULEXWDEOH WR VHUYLFHYV DOUHEL
WKDQ QRW WR EH XVHG IRU WLPH RIl RU RWKHUZLVH SDLG LQ FDVK RU "

B3ULRU WR WKH LPSOHPHQWDWLRQ RI *$6% WKH OLDELOLW\ IRU FRPS
WLPH RIl LQFOXGLQJ WKH UHODWHG SRUWLRQ RI OHGLFDUH WD[ %DV
IRU OLDELOLW\ UHFRJQLWLRQ LQFOXGLQJ EXW QRW OLPLWHG WR DQC
OHDYH DQG HDUQHG VLFN OHDYH 8QGHU WKH QHZ VWDQGDUG WKH ¢
OHDYH W\SHV 7KH OLDELOLW\ LV FDOFXODWHG EDVHG RQ FXUUHQW V
DQG WKH &LW\ V SRUWLRQ RI GHILQHG FRQWULEXWLRQ SHQVLRQ SODQV

%DVHG RQ WKLV FKDQJH LQ DFFRXQWLQJ SULQFLSOH E HUR QU QB HQ@NW
DFWLYLWLHV DQG EXVLQHVV W\SH DFWLYLWLHV UHVSHFWLYHO\ DV VKI

&KDQJH LQ
1HW 3RVLWILAERDQWLQJ 3HV) BRYQMWLRQ DW
DV *$6 % DV
BUHYLRXVO\ 5RSRBWHGW D VBIHR/QVDWH G
*RYHUQPHQW ZLGH
*RYHUQPHQWDO $FWLYLWLHYV

%XVLQHVYV 7\SH $FWLYLWLHV
7TRWDO *RYHUQPHQW ZLGH

3URSULHWDU\ )XQGYV
6HZHU 8WLOLW\

':DWHU 8WLOLW\
1RQPDMRU (QWHUSULVH
7RWDO (QWHUSULVH

,QWHUQDO 6HUYLEH
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68%6(48(17 (9(176 'ROODUV LQ 7KRXVDQGV

7KH IROORZLQJ LQIRUPDWLRQ GHVFULEHVY FHUWDLQ HYHQWYV WKDW RFF

/IRDQ $JUHHPHQWYV

2Q -XO\ $XIXVW 6HSWHPEHU 2FWREHU DQG 1RYHPEHU
/JRDQ LQ WKH DPRXQWV RI DQG UHVSHFWIL
WKH :DWHU 8WLOLW\fV FRVW RI WKH 3XUH :DWHU 3URJUDP 3KDVH , 7KF

2Q $XIXVW $XIXVW 6HSWHPEHU DQG 6HSWHPEHU WKH &L
SURFHHGV IURP WKH 65) /RDQ $JUHHPHQW ZLWK 6:5&% LQFOXGLQJ
:DWHU 5HFODPDWLRQ 30DQW ([SDQVLRQ 3URMHFWYV DQG IRU WKH
DUH DQG UHVSHFWLYHO\

2Q 6HSWHPEHU WKH &LW\fV :DWHU 8WLOLW\ )XQG UHFHLYHG ORELC
$OYDUDGR QG 3LSHOLQH ([WHQVLRQ SURMHFW LQ WKH DPRXQW RI

2Q 2ZFWREHU WKH &LW\V :DWHU 8WLOLW\ )XQG HOQWHUHG LQWR I
ZLWK WKH 6:5&% WR ILQDQFH WKH 2WD\ QG 3LSHOLQH 6WHHO 5HSODFH
ZLOO IXQG XS WR DQ HVWLPDWHG SURMHFW FRVW RI DW DQ LQWH
WKH FRPSOHWLRQ RI FRQVWUXFWLRQ DQG WKH ILQDO PDWXULW\ GDWH

2Q 1RYHPEHU WKH &LW\ UHFHLYHG LWV ILUVW ORDQ SURFHHGV
6WRUPZDWHU :,),$ /RDQ ZLOO IXQG D SRUWLRQ RI WKH VWRUPZDWHU LP

JLOQDQFHG 3XUFKDVH 2EOLJDWLRQV

2Q $XJIXVW WKH &LW\ OHDVH SXUFKDVHG YDULRXV SXEOLF VDIH
DJUHHPHQW ZLWK %DQF RI $PHULFD 3XEOLF &DSLWDO &RUS WKH YHK
DQG

:DWHU 5HYHQXH %RQGV

2Q $XJIXVW 3))$ LVVXHG WD[ H[HPSW 6HQLRU :DWHU 5HYHQXH %R

7KH SURFHHGYV IURP WKHVH ERQGYV DUH EHLQJ XVHG WR ILQDQF
LQFOXGLQJ WKH UHSD\PHQW RI RXWVWDQGLQJ :DWHU &RPPHUFLDO 3I
LQVWDOOPHQW SD\PHQWYVY VHFXUHG E\ WKH QHW VA\VWHP UHYHQXHV RI V

:DWHU &3 1RWHYV

2Q 1RYHPEHU WKH RXWVWDQGLQJ :DWHU &3 1RWHV RI DQG
WKH $ :DWHU %RQGV ,Q DGGLWLRQ WKH H[FHVV HDUQLQJV IURP |
SD\PHQW IXQG WR SD\ IRU WKH IXWXUH GHEW VHUYLFH

2Q 1RYHPEHU WKH &LW\ LVVXHG D :DWHU &RPPHUFLDO 3DSHU QR
&3 1RWH LV ZLWK D PDWXULW\ GDWH RI ODUFK

*HQHUDO )XQG &3 1RWHYV

2Q -XO0\ WKH &LW\ WHUPLQDWHG WKH *HQHUDO )XQG &3 1RWHV SU
&LW\ KDV QR RXWVWDQGLQJ &RPPHUFLDO 3DSHU 1RWHYV SHUWDLQLQJ W

/[HDVH 5HYHQXH %RQGV

2Q 2FWREHU WKH 3))$ LVVXHG WD[ H[HPSW /HDVH 5HYHQXH DQG
%RQGYV LQ WKH DPRXQW RI 7KH ERQGV ZHUH LVVXHG WR UHIXQC
% % %RQGV 6HULHV $ RQGV $ RQGV 6HULHV $ %RC

DFTXLVLWLRQ GHVLJQ FRQVWUXFWLRQ LQVWDOODWLRQ LPSURYHPHQ
DQG SD\ FRVWV RI LVVXDQFH LQFXUUHG LQ FRQQHFWLRQ ZLWK WKH LV
QHW FDUU\LQJ YDOXH Rl WKH ROG ERQGV H[FHHGHG WKH UHDFTXLVLW
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%RQGV 7KHVH DPRXQWV ZLOO EH UHSRUWHG DV GHIHUUHG LQIORZV F
GHEW )RU WKH $ DQG $ %YRQGV WKH UHDFTXLVLWLRQ SULFH H[F}
UHVSHFWLYHO\ 7KHVH DPRXQWV ZLOO EH UHSRUWHG DV GHIHUUHG F
UHIXQGLQJ GHEW 7KH UHIXQGLQJ RI WKH $ %RQGV % %RQGYV
SD\PHQWV E\ DQG UHVSHFWLYHO\ 7KH UHIXQGL
DQG 7KH ILQDO PDWXULW\ IRU WKH 6HULHYV % |

2Q 2FWREHU WKH 3))$ LVVXHG WD[ H[HPSW /HDVH 5HYHQXH 5HIX
%RQGV LQ WKH DPRXQW RI 7KH ERQGV ZHUH LVVXHG WR UHIXC
5HIXQGLQJ DQG ILQDQFH WKH FRVWV Rl LVVXDQFH LQFXUUHG LQ FROQ
FORVLQJ GDWH WKH QHW FDUU\LQJ YDOXH RI WKH ROG ERQGV H[FHHC
D GHIHUUHG LQIORZ Rl UHVRXUFHV DQG DPRUWL]JHG RYHU WKH UHPDL
5HIXQGLQJ %RQGV 6HULHV %DOOSDUN 5HIXQGLQJ UHGXFHG WKH W
JDLQ RI 7KH ILQDO PDWXULW)\ IRU WKH %RQGV LV 2FWREHU
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5(48,5(' 6833/(0(17$5< ,1)250$7,21 8QDXGLWHG
-XQH
'ROODUV LQ 7KRXVDQGYV

*$6% DQG S5HSRUWLQJ
6FKHGXOH RI &KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ DQG 5HODWHG 5DWLRV

7TRWDO 3HQVLRQ /DBELOLW)X<( )<( )<( )<( )<( )<( )<( )<( )<(

6HUYLFH &RVW OLGGOH RI <HDU

,QWHUHVW ,QFOXGHV ,QWHUHVW RQ
6HUYLFH &RVW

&KDQJHV RI EHQHILW WHUPV 2 2 2 2 2 2 2 2

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

&KDQJHV LQ $VVXPSWLRQV 2 2 2 2 2

%HQHILW 3D\PHQWYV ,QFOXGLQJ
RI OHPEHU
EXWLRQV

L
JH LQ 7TRWDO 3HQVLRQ

>
o)

VLRQ /LDELOLW\

VLRQ /LDELOLW\ (QGLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ

&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV OHPEHU
1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWV ,QFOXGLQJ
5HIXQGV RI OHPEHU
&RQWULEXWLRQV

LQLVWUDWLYH ([SHQVH

P
HW &KDQJH LQ 30DQ
DU\ 1HW 3RVLWLRQ

GXFLDU\ 1HW 3RVLWLRQ
LQJ
GXFLDU\ 1HW 3RVLWLRQ

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

&RYHUHG 3HQVLRQDEOH 3D\UROO

1HW 3HQVLRQ /LDELOLW\ DV D
B3HUFHQWDJH RI &RYHUHG 3D\UROO

&RYHUHG SD\UROO LV SHQVLRQDEOH SD\UROO IRU 6'&(56 PHPEHUV DV RI EHJLQQLQJ RI WKH PHDVXUHPHQW
,Q ) <( WKH FKDQJHV RI EHQHILW WHUPV UHIOHFW WKH 3URSRVLWLRQ % OLDELOLW\ DQG WKH PHPEHU FR
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*$6 % S5HSRUWLQJ

BUHVHUYDWLRQ RI %HQHILWY 30DQ 6FKHGXOH Rl &KDQJHV LQ 7RWDO 3HQVLRQ /LDELOLW\ 'RO

7RWDO 3HQVLRQ /LDELOLW\ ) <( )<( y<( y<(

)<(

6HUYLFH &RVW OLGGOH RI <HDU

,QWHUHVW ,QFOXGHV ,QWHUHVW RQ 6HUYLFH &RVW
"LIIHUHQFHVY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJHV LQ $VVXPSWLRQV

%HQHILW 3D\PHQWYV

1HW &KDQJH LQ 7RWDO 3HQVLRQ /LDELOLW\
7RWDO 3HQVLRQ /LDELOLW\ %HJLQQLQJ

7RWDO 3HQVLRQ /LDELOLW\ (QGLQJ

&RYHUHG (PSOR\HH 3D\UROO

7TRWDO 3HQVLRQ /LDELOLW\ DV D 3BHUFHQWDJH RI &RYHUHG (PSOR\HH
3D\UROO

7RWDO 3HQVLRQ /LDELOLW\ ) <( )<( y<( y<(

6HUYLFH &RVW OLGGOH RI <HDU
,QWHUHVW ,QFOXGHYV ,QWHUHVW RQ 6HUYLFH &RVW

"LITHUHQFHYV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH 2

&KDQJHV LQ $VVXPSWLRQV
%HQHILW 3D\PHQWYV

1HW &KDQJH LQ 7RWDO 3HQVLRQ /LDELOLW\
7RWDO 3HQVLRQ /LDELOLW\ %HJLQQLQJ

7RWDO 3HQVLRQ /LDELOLW\ (QGLQJ

&RYHUHG (PSOR\HH 3D\UROO

7TRWDO 3HQVLRQ /LDELOLW\ DV D 3BHUFHQWDJH RI &RYHUHG (PSOR\HH
3D\UROO

3HQVLRQ 6FKHGXOHY DUH LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU WHQ \HDUV

7KHUH DUH QR DVVHWYV LQ D WUXVW FRPSOLDQW ZLWK *$6% FRGLILFDWLRQ 3
SHQVLRQ REOLJDWLRQ $V D UHVXOW WKHUH DUH QR SODQ DVVHWYV DQG WKH WRWDO SHQVLR(

'DWD ZLOO EH G
7TKH &LW\ IXC
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BHQVLRQ 30DQV 6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV
/IDVW JLVFDO <HDUV 'ROODUV LQ 7TKRXVDQGV

$FWXDULDOO\ '"HWHUPLQHG &RQWULEXWLRQ
&RQWULEXWLRQV

&RQWULEXWLRQ ([FHVV 'HILFLHQF\ 2 2 2

&RYHUHG 3D\UROO
&RQWULEXWLRQV DV D 3BHUFHQWDJH RI &RYHUHG 3D\UROO

$FWXDULDOO\ '"HWHUPLQHG &RQWULEXWLRQ
&RQWULEXWLRQV

&RQWULEXWLRQ ([FHVV 'HILFLHQF\ 2 2 2 2 2

&RYHUHG 3D\UROO
&RQWULEXWLRQV DV D 3BHUFHQWDJH RI &RYHUHG 3D\UROO

.H\ OHWKRGYVY DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH &RQWULEXWLRQV

9DOXDWLRQ 'DWH
$FWXDULDO &RVW OHWKRG (QWU\ $JH 1RUPDO
$VVHW 9DOXDWLRQ OHWKRG 7KH DFWXDULDO YDOXH RI DVVHWYV LV HTXDO WR Rl WKH H[SHF
EHWZHHQ WKH FXUUHQW PDUNHW YDOXH RI DVVHWY DQG WKH H[SF
$PRUWL]DWLRQ OHWKRG &ORVHG SHULRGV 3D\PHQWY DUH D OHYHO SHUFHQWDJH RI SD\U
DPRUWL]JHG RYHU GLITHUHQW SHULRGY GHSHQGLQJ RQ WKH VRXUF|
'LVFRXQW 5DWH 7KH GLVFRXQW UDWH ZDV UHGXFHG IURP WR LQ WK
YDOXDWLRQ IURP WR LQ WKH YDOXDWLRQ DQG IUR

$PRUWL]DWLRQ *URZWK 5DWH 6DPH SDWWHUQ RI FKDQJHVY GHVFULEHG EHORZ IRU VDODU\ LC

'DJH ,QIODWLRQ FRPSRXQGHG DQQXDOO\ 7KLV ZDJH LQIODWLRQ DVVXPSWLRQ
IRU DPRUWL]DWLRQ RI WKH 8%/ 7KLV DVVXPSWLRQ LV DOVR XVHG |
3(35% OH
R

PEHUV
6DODU\ ,QFUHDVHV IROORZLQJ DVVXPHG IUHH]JHV LQ )<V SOXV PHULW FRF
\HDUV RI VHUYLFH UDQJLQJ IURP IRU QHZ KLUHV WR IRU
DFURVV WKH ERDUG VDODU\ LQFUHDVH DVVXPSWLRQ ZDV UHGXFH(
WR LQ WKH YDOXDWLRQ

&RVW 21 /LYLQJ $GMXVWPHQWY 7KH &2/$ DVVXPSWLRQ ZDV UHGXFHG IURP WR LQ WKH

ORUWDOLW\ +HDOWK\ DFWLYHV DQG DQQXLWDQWYV )RU *HQHUDO PHPEHUV

$PRXQW :HLJKWHG ORUWDOLW\ 7DEOHV ZLWKRXW DGMXVWPHQW

XVLQJ D YDULDWLRQ RI BURMHFWLRQ 6FDOH 03 JRU 6DIH
(PSOR\HHV DQG 5HWLUHHYV $PRXQW :HLJKWHG ORUWDOLW\ 7DEOHV
PRUWDOLW\ LPSURYHPHQWY SURMHFWHG IURP XVLQJ D YDULL
DQAXLWDQWY DQG EHQHILFLDULHY DUH EDVHG RQ WKH VH[ GLVV
"HLIJKWHG ORUWDOLW\ 7TDEOH DGMXVWHG E\ IRU PDOHYVY DQG Q
LPSURYHPHQWY SURMHFWHG IURP XVLQJ D YDULDWLRQ RI 3URN
'LVDEOHG DQQXLWDQWYV )RU *HQHUDO PHPEHUV &DO3(56 ,QGXVWI
'"HFHPEHU H[SHULHQFH VWXG\ ZLWKRXW DGMXVWPHQW ZLWK

XVLQJ D YDULDWLRQ RI BURMHFWLRQ 6FDOH 03 JRU 6DIH
5HWLUHHV $PRXQW :HLJKWHG ORUWDOLW\ 7DEOH ZLWKRXW DGMX)
IURP XVLQJ D YDULDWLRQ RI 3URMHFWLRQ 6FDOH 03

$ FRPSOHWH GHVFULSWLRQ RI WKH PHWKRGY DQG DVVXPSWLRQV XVHG WR GHWHUPLQH WKH FR
DFWXDULDO YDOXDWLRQ UHSRUWYV ZKLFK DUH DYDLODEOH RQOLQH DW ZZZ VGFHUV RUJ

7KH DQQXDO PRQH\ ZHLJKWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHQWYVY FDQ EH IRX(

&RQWULEXWLRQ LV RQO\ IRU $'& QRW LQFOXGLQJ &2/$ DQG '523 7KH FRQWULEXWLRQV LQ )<(
XQZLQGLQJ RI 3URSRVLWLRQ %

&RYHUHG 3D\UROO LV EDVHG RQ SHQVLRQDEOH HDUQLQJ URYLGHG E\ WKH 30DQ 6SRQVRU D
IRU 6'&(56 PHPEHUV DV RI WKH EHJLQQLQJ RI WKH PHDVXU H HQW \HDU
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23(% 75867 )81"

*$6% S5HSRUWLQJ

6FKHGXOH RI &KDQJHV LQ WKH 1HW 23(% /LDELOLW\ DQG 5HODWHG 5DWLRV

7RWDO 23(% /LDELOLW\ ) <( )<( )< ( )< ( y<(

'ROODUV LQ 7KRXV|

6HUYLFH &RVW

,QWHUHVW RQ WKH 7RWDO 23(% /LDELOLW\

‘LITHUHQFHY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJHV LQ $VVXPSWLRQV

%HQHILW 3D\PHQWYV

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

7RWDO 23(% /LDELOLW\ %HJLQQLQJ

7TRWDO 23(% /LDELOLW\ (QGLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV OHPEHU

1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWYV
$GPLQLVWUDWLYH ([SHQVH

1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
30DQ )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ (QGLQJ

1HW 23(% /LDELOLW\ (QGLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D 3BHUFHQWDJH RI WKH 7RWDO
23(% /LDELOLW\

&RYHUHG (PSOR\HH 3D\UROO

1HW 23(% /LDELOLW\ DV D 3BHUFHQWDJH RI &RYHUHG (PSOR\HH
3D\UROO

7RWDO 23(% /LDELOLW\ )< ( )< ( )<(
6HUYLFH &RVW

,QWHUHVW RQ WKH 7RWDO 23(% /LDELOLW\
‘LITHUHQFHY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJHV LQ $VVXPSWLRQV 2
%HQHILW 3D\PHQWYV

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

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
&RQWULEXWLRQV (PSOR\HU

&RQWULEXWLRQV OHPEHU

1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWYV

$GPLQLVWUDWLYH ([SHQVH

1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
30DQ )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ
30DQ )LGXFLDU\ 1HW 3RVLWLRQ (QGLQJ

1HW 23(% /LDELOLW\ (QGLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D 3BHUFHQWDJH RI WKH 7RWDO
23(% /LDELOLW\

&RYHUHG (PSOR\HH 3D\UROO

1HW 23(% /LDELOLW\ DV D 3BHUFHQWDJH RI &RYHUHG (PSOR\HH
3D\UROO

23(% 6FKHGXOHY DUH LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU WHQ \HDUV

'‘DWD ZLOO EH GLVSC
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*DLQV RU ORVVHVY DUH DPRUWL]HG RYHU GLIITHUHQW SHULRGV (
1+(

ODUNHW YDOXH

'"HILFLHQF\

&RYHUHG (PSOR\HH 3D\UROO
'"HILFLHQF\

'ROODUV LQ 7KRXVDQGV

JLVFDO <HDUV
&RQWULEXWLRQV LQ 5SHODWLRQ WR WKH &RQWUDFWXDOO\ 5HTXLUHG &RQWULEXWLRQV

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

&RQWULEXWLRQ ([FHVV
&RQWULEXWLRQV DV D 3HUFHQWDJH RI &RYHUHG (PSOR\HH 3D\UROO

&RQWULEXWLRQV DV D 3BHUFHQWDJH Rl &RYHUHG (PSOR\HH 3D\UROO

23(% 30DQ 6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV

/IDVW
&RQWUDFWXDOO\ 5HTXLUHG &RQWULEXWLRQ

&RQWUDFWXDOO\ 5HTXLUHG &RQWULEXWLRQ
$FWXDULDO $VVXPSWLRQV DQG OHWKRGV

9DOXDWLRQ 'DWH
OHGLFDO &RVW DQG 3UHPLXP 7 GiHQH

&RYHUHG (PSOR\HH 3D\UROO
$VVHW 9DOXDWLRQ OHWKRG

$PRUWL]DWLRQ OHWKRG

$FWXDULDO &RVW OHWKRG
'LVFRXQW 5DWH

&RQWULEXWLRQ ([FHVV
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*HQHUDO )XQG

7KH *HQHUDO )XQG LV WKH FKLHI RSHUDWLQJ IXQG RI WKH &LW\ ,W LV X\
DFFRXQWHG IRU LQ DQRWKHU IXQG

*HQHUDO )XQG UHYHQXHY DUH GHULYHG IURP VXFK VRXUFHYV DV 7D[HV )UD
S5HYHQXH IURP WKH 8VH RI ORQH\ DQG 3URSHUW\ 5HYHQXH IURP )HGHUDO I
&EXUUHQW 6HUYLFHVY DQG 2WKHU S5HYHQXH

&XUUHQW H[SHQGLWXUHYV DUH FODVVLILHG E\ WKH IROORZLQJ IXQFWLRQV *
DQG (PHUJHQF\ 6HUYLFHVY 3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH 71
2XWODb\ DQG 'HEW 6HUYLFH 3ULQFLSDO DQG ,QWHUHVW 7KLV IXQG LV DSSU
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*(1(5%/ )81"
6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(
%8 *(7 $1' $&78$/ %8 *(7$5< %$6,6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

9DULDQFH ZLWK
YLQDO %XGJHW
2ULJLQDO $FWXDO 3RVLWLYH
%XGJHW)LQDO %XERRIXMQWY ZAHIJDWLYH

5(9(18(6

3URSHUW\ 7D[HV

6DOHV 7D[HV

7UDQVLHQW 2FFXSDQF\ 7D[HV

JUDQFKLVH )HHV

2WKHU /RFDO 7D[HV

/ILFHQVHV DQG 3HUPLWYV

JLQHV )RUIHLWXUHV DQG 3HQDOWLHYV

5HYHQXH IURP 8VH RI ORQH\ DQG 3URSHUW\

5HYHQXH IURP )HGHUDO $JHQFLHV

S5HYHQXH IURP 2WKHU $JHQFLHV

5HYHQXH IURP 3ULYDWH 6RXUFHV 2

&KDUJHV IRU &XUUHQW 6HUYLFHV

2WKHU 5HYHQXH

727$/ 5(9(18(6

(;3(1',785(6

&XUUHQW
*HQHUDO *RYHUQPHQW DQG 6XSSRUW 2
3XEOLF 6DIHW\ 3ROLFH 2
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ 6HUYLFHV 2
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH 2
7UDQVSRUWDWLRQ 2
6DQLWDWLRQ DQG +HDOWK 2
1HLJKERUKRRG 6HUYLFHV 2
&DSLWDO 2XWOD\ 2
'"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW 2
L, QWHUHVW 2

727$/ (;3(1',785(6 2

(:&(66 '(),&,(1&< 2) 5(9(18(6 29(5 81'(5 (:3(1',785(6

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

7UDQVIHUV IURP 2WKHU )XQGV

7UDQVIHUV WR 2WKHU )XQGV 2
BURFHHGY IURP WKH 6DOH RI &DSLWDO $VVHWYV « @« « « « « « « «& «

727%/ 27+(5 ),1%$1&,1* 6285&(6 86(6

1(7 &+$1%( ,1 )81 %S$/$1&(

)81 %$/$1&( $7 % (*,11,1* 2) <($5 2
)81 %$/PL1&( $7 (1' 2) <($5

6HH DFFRPSDQ\LQJ QRWH WR UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWL

$PRXQWYV LQFOXGH IXQGVY DVVRFLDWHG ZLWK *HQHUDO )XQG RSHUDWLRQV DV UHSRUWHG LQ WKH &LW\
QRW PHHW WKH FULWHULD WR EH FODVVLILHG DV VSHFLDO UHYHQXH IXQGV SXUVXDQW WR *$6% 6WDWH
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127( 72 5(48,5(' 6833/(0(17$5< ,1)250$7,21
JLVFDO <HDU (QGHG -XQH

6800$5< 2) 6,*1,),&$17 $&&2817,1* 32/,&,(6
%XGJHWDU\ 'DWD

(DFK \HDU WKH OD\RU VXEPLWV WR WKH &LW\ &RXQFLO DQG WKH SXEOLF D
ILVFDO \HDU FRPPHQFLQJ -XO\ 7KLYV EXGIJHW LQFOXGHY DQQXDO EXGJIJHWYV

$t *HQHUDO )XQG
$ 6SHFLDO 5HYHQXH )XQGV
&LW\ RI 6DQ 'LHJR
$FTXLVLWLRQ ,PSURYHPHQW DQG 2SHUDWLRQV
7UDQVLHQW 2FEXSDQF\ 7D]
8QGHUJURXQG 6XUFKDUJH
=RRORJLFDO ([KLELWV
BWRUP 'UDLQ 5HYHQXH
2WKHU 6SHFLDO 5HYHQXH
$ &DSLWDO 3URMHFWYV )XQGV
&LW\ Rl 6DQ 'LHJR
7UDQV1HW
&DSLWDO 2XWOD\

,QFOXGHG LQ WKH EXGJHW DUH IXQGV WKDW LQFOXGH DSSURSULDWLRQV |
UHVWULFWHG RU FRPPLWWHG UHYHQXH VRXUFHV )RU WKRVH IXQGV QRW \
DXWKRUL]DWLRQ WR DSSURSULDWH IXQGV IRU WKH SXUSRVH HVWDEOLVKH
DXWKRUL]JHG E\ WKH &LW\ &RXQFLO

3XEOLF KHDULQJY DUH FRQGXFWHG WR REWDLQ UHVLGHQWVY FRPPHQWYV RQ
WKH QH[W ILVFDO \HDU LV SDVVHG SULRU WR -XQH 'XULQJ WKH PRQWK
DSSURSULDWLQJ IXQGY DFFRUGLQJ WR WKH EXGJHW UHVROXWLRQ %XGJHW
WKDW DQ\ LQFUHDVH GHFUHDVH LQ DGYDQFHV WR RWKHU IXQGY DQG DJHQ
EXGIJHW LV SUHSDUHG H[FOXGLQJ XQUHDOL]HG JDLQV RU ORVVHYV UHVXOWLQ

%XGJHWDU\ FRQWURO LV HVWDEOLVKHG DW WKH KLJKHVW OHYHO E\ WKH &
2UGLQDQFH 7KH OHYHO RI EXGJHWDU\ FRQWURO IRU DOO &LW\ IXQGV LV H
%XGJHWDU\ FRQWURO IRU WKH *HQHUDO )XQG LV DW WKH GHSDUWPHQW O
FRPSRQHQW XQLWV LV PDLQWDLQHG DW WKH WRWDO IXQG DSSURSULDWLR
H[FHSW DV GHOHJDWHG LQ WKH $SSURSULDWLRQ 2UGLQDQFH

5HSRUWHG EXGJHW ILIJXUHV DUH DV RULJLQDOO\ DGRSWHG RU VXEVHTXHQW
QRW EHHQ H[SHQGHG H[FHSW IRU WKRVH RI D FDSLWDO QDWXUH ZKLFK FRQ
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7KH IROORZLQJ LV D UHFRQFLOLDWLRQ Rl WKH QHW FKDQJH LQ IXQG EDODQ
EXGJHWDU\ EDVLV-XRH WK I RIDIDWD ) GGV KRXVDQGV
*HQHUDO
)XQG
1HW &KDQJH LQ )XQG %DODQFH *$$3 %DVLV
$GG 'HGXFW
8QUHDOL]HG *DLQ -XQH
8QUHDOL]JHG /RVV -XQH
$GYDQFHVY WR 2WKHU $JHQFLHV -XQH
$GYDQFHVY WR 2WKHU $JHQFLHV -XQH
2WKHU 3HUVSHFWLYH '"LITHUHQFHYV
2WKHU )XQG $FWLYLW\

1HW &KDQJH LQ )XQG %DODQFH %XGJHWDU\ %DVLV

7KH &LW\ EXGJHWY DQG H[SHQGY SURSHUW\ PDQDJHPHQW IHHVY DQQXDOO\ DW D V&I
PRQWKO\ H[SHQVHV IRU WKH SURSHUW\ RQ D *$$3 EDVLV ,QFBORXGHY EXGIJHWDU\ DGI
DQG *$6% 6WDWHPHQW 1R 3XEOLF 3ULYDWH DQG 3XEOLF 3XEOLF 3DUWQHUVKLSYV

7KH *HQHUDO )XQG EXGJHWDU\ VFKHGXOH LQFOXGHV IXQGVY DVVRFLDWHG ZLWK *HC
*HQHUDO )XQG ILQDQFLDO VWDWHPHQWY SUHSDUHG RQ D *$$3 EDVLV LQFOXGH D
FODVVLILHG DV D VSHFLDO UHYHQXH IXQG SXUVXDQW WR *$6% 6WDWHPHQW 1R
VHSDUDWH EXGJHWDU\ HQWLWLHYV
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*(1(5%/ )81"
6&+('8/( 2) 5(9(18(6 $1' 75$16)(56
%8 *(7 $1' $&78$/ %8 *(7$5< %$6,6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

$FWXDO 9DULDQFH ZLWK
RQ YLQDO %XGJHW

%XGJHWDUYLQDO ~ 3RVLWLYH

%DVLV %XGJHW 1HJDWLYH

3523(57< 7$:(6
&XUUHQW <HDU 6HFXUHG 2QH 3HUFHQW $OORFDWLRQ

&XUUHQW <HDU 6XSSOHPHQWDO 6HFXUHG 2
&XUUHQW <HDU 8QVHFXUHG 2
&XUUHQW 8QVHFXUHG 6XSSOHPHQWDO 5R00 2
+RPHRZQHUV ([HPSWLRQV 6HFXUHG 2
+RPHRZQHUV ([HPSWLRQV 8QVHFXUHG 2
3ULRU \HDUV  6HFXUHG 2
3ULRU \HDUV  8QVHFXUHG 2
,Q /LHX 9HKLFOH /LFHQVH )HHV

,QWHUHVW DQG 3HQDOWLHV RQ '"HOLQTXHQW 7D[HV 2
(VFDSHV G6HFXUHG 2
(VFDSHV B8QVHFXUHG 2
2WKHU 3URSHUW\ 7D[HV

6WDWH 6HFXUHG 8QLWDU\ 2
727%$/ 3523(57< 7$;(6

6$/(6 7$;(6

75%$16,(17 2&&83%$1&< 7%;(6
)581&+,6( )((6

27+(5 /12&%/ 7%;(6
BURSHUW\ 7UDQVIHU 7D[

/,&(16(6 $1' 3(50,76

*HQHUDO %XVLQHVYV /LFHQVHYV

5HIXVH &ROOHFWLRQ %XVLQHVV /LFHQVHV

2WKHU 5HIXODWRU\ %XVLQHVYV /LFHQVHYV «««&«««&&LLK KL LK KL LK K K
5HQWDO 8QLW 7D[

2WKHU /LFHQVHY DQG 3HUPLWYV

727%/ /,&(16(6 $1' 3(50,76

),1(6 )25)(,785(6 $1' 3(1%$/7,(6
&DOLIRUQLD 9HKLFOH &RGH 9LRODWLRQV
2WKHU &LW\ 2UGLQDQFH &RGH 9LRODWLRQV

727$/ ),1(6 )25)(,785(6 $1' 3(1$/7,(6

5(9(18( )520 86( 2) 021(< $1' 3523(57<
JQWHUHVW RQ ,QYHVWPHQWYV

%DOERD 3DUN 5HQWV DQG &RQFHVVLRQV
OLVVLRQ %D\ 3DUN 5HQWV DQG &RQFHVVLRQV
2WKHU 5HQWY DQG &RQFHVVLRQV

727$/ 5(9(18( )520 86( 2) 021(< $1' 3523(57<
5(9(18( )520 )('(5%$/ $*(1&,(6

5(9(18( )520 27+(5 $*(1&,(6

6WDWH ORWRU 9HKLFOH /LFHQVH )HHV
/RFDO 5HOLHI

2WKHU

727%/ 5(9(18( )520 27+(5 $*(1&,(6

&RQWLQXHG RQ 1H[W 3DJH
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*(1(5%/ )81"
6&+('8/( 2) 5(9(18(6 $1' 75$16)(56
%8 *(7 $1' $&78$/ %8 *(7$5< %$6,6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

$FWXDO 9DULDQFH ZLWK
RQ YLQDO %XGJHW

%XGJHWDUYLQDO ~ 3RVLWLYH

%DVLV %XGJHW 1HJDWLYH

5(9(18( )520 35,9$7( 6285&(6

&+$5*(6 )25 &855(17 6(59,&(6

&HPHWHU\ 5HYHQXH

JLUH 6HUYLFHV

/JLEUDU\ 5HYHQXH

3ROLFH 6HUYLFHV

6ZLPPLQJ 3RROV 5HYHQXH
OLVFHOODQHRXV 5HFUHDWLRQ 5HYHQXH
2WKHU 6HUYLFHV

6HUYLFHV 5HQGHUHG WR 2WKHU )XQGV IRU
*HQHUDO *RYHUQPHQW DQG )LQDQFLDO
OLVFHOODQHRXV 6HUYLFHV

727$/ &+$5*(6 )25 &855(17 6(59,&(6

27+(5 5(9(18(

2WKHU 5HIXQGV RI 3ULRU <HDUV ([SHQGLWXUHV
5HSDLUV DQG 'DPDJH 5HFRYHULHV

6DOH RI 3HUVRQDO 3URSHUW\

OLVFHOODQHRXV 5HYHQXH

727$/ 27+(5 5(9(18(

727$/ 5(9(18(6

75%$16)(56 )520 27+(5 )81'6

6SHFLDO 5HYHQXH )XQGV

&LW\ RI 6DQ 'LHJR

,QWHUIXQG 7UDQVIHUV

7UDQVLHQW 2FFXSDQF\ 7D]

3XEOLF )DFLOLWLHV )LQDQFLQJ $XWKRULW\ 2
&DSLWDO 3URMHFWYV )XQGV

7UDQVIHW %XGJHWHG

&DSLWDO 2XWOD\ %XGJHWHG 2
3HUPDQHQW )XQGV

&HPHWHU\ 3HUSHWXLW\
727%$/ 75$16)(56 )520 27+(5 )81'6

352&(('6 )520 7+( 6$/( 2) &$3,7$/ $66(76 2

727%/ 5(9(18( $1' 75$16)(56

$PRXQWV LQFOXGH IXQGV DVVRFLDWHG ZLWK *HQHUDO )XQG RSHUDWLRQV DV UHSRUWH
LQFOXGH DGGLWLRQDO IXQGYV WKDW GR QRW PHHW WKH FULWHULD WR EH FODVVLILHG
EHWZHHQ WKH *HQHUDO )XQG DQG WKHVH DGGLWLRQDO IXQGY DUH WLWOHG ,QWHUIXQG
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*(1(5%/ )81"
6&+("8/( 2) (;3(1',785(6 $1' 75$16)(56
%8 *(7 $1' $&78$/ %8 *(7$5< %$6,6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

$FWXDO
RQ 9DULDQFH ZLWK
%XGJHWDUYLQDO )LQDO %XGJIHW
%DVLV %XGJHW 1HJIJDWLYH
*(1(5%/ *29(510(17 $1' 6833257
21ILFH RI WKH OD\RU
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 2I1ILFH Rl WKH OD\RU 2
&LW\ &RXQFLO 'LVWULFW
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &LW\ &RXQFLO 'LVWULFW 2
&LW\ &RXQFLO 'LVWULFW
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &LW\ &RXQFLO 'LVWULFW 2
&LW\ &RXQFLO 'LVWULFW
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &LW\ &RXQFLO 'LVWULFW 2
&LW\ &RXQFLO 'LVWULFW
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &LW\ &RXQFLO 'LVWULFW 2
&LW\ &RXQFLO 'LVWULFW
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &LW\ &RXQFLO 'LVWULFW 2
&LW\ &RXQFLO 'LVWULFW
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &LW\ &RXQFLO 'LVWULFW 2
&LW\ &RXQFLO 'LVWULFW
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &LW\ &RXQFLO 'LVWULFW 2
&LW\ &RXQFLO 'LVWULFW
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &LW\ &RXQFLO 'LVWULFW 2
&LW\ &RXQFLO 'LVWULFW
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &LW\ &RXQFLO 'LVWULFW 2
&RXQFLO $GPLQLVWUDWLRQ
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &RXQFLO $GPLQLVWUDWLRQ 2
&LW\ &OHUN
6DODULHV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &LW\ &OHUN 2

&RQWLQXHG RQ 1H[W 3DJH
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*(1(5%/ )81"
6&+("8/( 2) (;3(1',785(6 $1' 75$16)(56
%8 *(7 $1' $&78$/ %8 *(7$5< %$6,6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

$FWXDO
RQ 9DULDQFH ZLWK
%XGJHWDUYLQDO )LQDO %XGJIHW
%DVLV %XGJHW 1HJIJDWLYH
*(1(5%$/ *29(510(17 $1' 6833257 &217,18(
,QGHSHQGHQW %XGJHW $QDO\VW
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO ,QGHSHQGHQW %XGJHW $QDO\VW 2
&LW\ $SWWRUQH\
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &LW\ $WWRUQH\ 2
3HUVRQQHO
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 3HUVRQQHO 2
(WKLFV &RPPLVVLRQ
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO (WKLFV &RPPLVVLRQ 2
21ILFH RI WKH &LW\ $XGLWRU
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 21ILFH RI WKH &LW\ $XGLWRU 2
&RPPLVVLRQ RQ 3ROLFH 3UDFWLFHV
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &RPPLVVLRQ RQ 3ROLFH 3UDFWLFHYV 2
3HUIRUPDQFH DQG $QDO\WLFV
6DODULHV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 3HUIRUPDQFH DQG $QDO\WLFV 2
+XPDQ 5HVRXUFHV
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO +XPDQ 5HVRXUFHYV 2
‘HSDUWPHQW RI ,QIRUPDWLRQ 7HFKQRORJ\
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 'HSDUWPHQW RI ,QIRUPDWLRQ 7HFKQRORJ\ 2
21ILFH RI WKH &KLHI 2SHUDWLQJ 21ILFHU
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 21ILFH Rl WKH &KLHI 2SHUDWLQJ 21ILFHU 2
&RPPXQLFDWLRQV
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &RPPXQLFDWLRQV 2
21ILFH Rl %RDUGV DQG &RPPLVVLRQV
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2

7TRWDO 2IILFH RI %RDUGY DQG &RPPLVVLRQV 2
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*(1(5%/ )81"
6&+("8/( 2) (;3(1',785(6 $1' 75$16)(56
%8 *(7 $1' $&78$/ %8 *(7$5< %$6,6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

$FWXDO
RQ 9DULDQFH ZLWK
%XGJHWDUYLQDO )LQDO %XGJIHW
%DVLV %XGJHW 1HJIJDWLYH
*(1(5%$/ *29(510(17 $1' 6833257 &217,18(
*RYHUQPHQW $I1IDLUV
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO *RYHUQPHQW $I1IDLUV 2
3XUFKDVLQJ DQG &RQWUDFWLQJ
6DODULHV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 3XUFKDVLQJ DQG &RQWUDFWLQJ 2
&LW\ FUHDVXUHU
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &LW\ 7UHDVXUHU 2
‘HSDUWPHQW RI J)LQDQFH
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 'HSDUWPHQW RI JLQDQFH 2
5HDO (VWDWH $VVHWYV
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 5HDO (VWDWH $VVHWV 2
21ILFH RI 6XVWDLQDELOLW\
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 2I1ILFH Rl 6XVWDLQDELOLW\ 2
&RPSOLDQFH
6DODULHV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO &RPSOLDQFH 2
*HQHUDO B6HUYLFHV
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO *HQHUDO 6HUYLFHV 2
&LW\ZLGH ([SHQVHV
1RQ 3HUVRQQHO 2
7278$/ *(1(5%$/ *29(510(17 $1' 6833257 2
38%/,8& 6$)(7< 32/,&(
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
727$/ 38%/,8& 6$)(7< 32/,&( 2

&RQWLQXHG RQ 1H[W 3DJH
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*(1(5%/ )81"
6&+("8/( 2) (;3(1',785(6 $1' 75$16)(56
%8 *(7 $1' $&78$/ %8 *(7$5< %$6,6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

$FWXDO
RQ 9DULDQFH ZLWK
%XGJHWDUYLQDO )LQDO %XGJIHW
%DVLV %XGJHW 1HJIJDWLYH
38%/,& 6$)(7< ).,5( $1' (0(5*(1&< 6(59,&(6
JLUH 5HVFXH
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO )LUH S5HVFXH 2
21ILFH RI (PHUJHQF\ 6HUYLFHV
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 21ILFH RI (PHUJHQF\ 6HUYLFHV 2
727%/ 38%/,& 6$)(7< ),5( $1' (0(5*(1&< 6(59,&(6 2
3$5.6 5(&5($7,21 &8/785( $1' /(,685(
/LEUDU\
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO /LEUDU\ 2
3DUNV DQG 5HFUHDWLRQ
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 3DUNV DQG 5HFUHDWLRQ 2
5HVHUYRLU &RQFHVVLRQV
1RQ 3HUVRQQHO 2
727%$/ 3$5.6 5(&5($7,21 &8/785( $1' /(,685( 2
75$163257$7,21
7UDQVSRUWDWLRQ
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
727%$/ 75$163257%7,21 2
6$1,7$7,21 $1' +($/7+
(QYLURQPHQWDO 6HUYLFHV
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO (QYLURQPHQWDO 6HUYLFHV 2
6WRUPZDWHU
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 6WRUPZDWHU 2
727$/ 6$1,7$7,21 $1' +($/7+ 2
1(,*+%25+22" 6(59,&(6
‘HYHORSPHQW BHUYLFHV
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO '"HYHORSPHQW B6HUYLFHV 2
(FRQRPLF '"HYHORSPHQW
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2

7TRWDO (FRQRPLF '"HYHORSPHQW 2
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*(1(5%/ )81"
6&+("8/( 2) (;3(1',785(6 $1' 75$16)(56
%8 *(7 $1' $&78$/ %8 *(7$5< %$6,6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

$FWXDO
RQ 9DULDQFH ZLWK
%XGJHWDUYLQDO )LQDO %XGJIHW
%DVLV %XGJHW 1HJIJDWLYH
1(,*+%25+22"' 6(59,&(6 &217,18("
30DQQLQJ
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 30DQQLQJ 2
21ILFH RI 5DFH DQG (TXLW\
6DODULHYV DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO 2I1ILFH RI 5DFH DQG (TXLW\ 2
+RPHOHVVQHVV 6WUDWHJILHV
6DODULHY DQG :DJHV 2
1RQ 3HUVRQQHO 2
7RWDO +RPHOHVVQHVV 6WUDWHJILHV 2
7278/ 1(,*+%25+22"' 6(59,&(6 2
&$3,7%/ 287/$< 2
(%7 6(59,&(
3ULQFLSDO SHWLUHPHQW 2
LQWHUHVW 2
727$/ (%7 6(59,8&( 2
727$/ (;3(1',785(6 2
75$16)(56 72 27+(5 )81'6
6SHFLDO 5HYHQXH )XQGV
&LW\ RI 6DQ 'LHJR
,QWHUIXQG 7UDQVIHUYV 2
2WKHU 6SHFLDO 5HYHQXH B8QEXGJHWHG 2
7RWDO 6SHFLDO 5HYHQXH )XQGV 2
'"HEW 6HUYLFH )XQGV
3XEOLF )DFLOLWLHV J)LQDQFLQJ $XWKRULW\ 2
&DSLWDO 3URMHFWYV )XQGV
&LW\ RI 6DQ 'LHJR
&DSLWDO 2XWOD\ %XGJHWHG 2
&DSLWDO 2XWOD\ B8QEXGJHWHG 2
3XEOLF )DFLOLWLHV JLQDQFLQJ $XWKRULW\ 2
7RWDO &DSLWDO 3URMHFWYV )XQGV 2
727$/ 75$16)(56 72 27+(5 )81'6 2
727%/ (;3(1',785(6 $1' 75%$16)(56 2

$PRXQWV LQFOXGH IXQGV DVVRFLDWHG ZLWK *HQHUDO )XQG RSHUDWLRQV DV UHSRUWH (
LQFOXGH DGGLWLRQDO IXQGY WKDW GR QRW PHHW WKH FULWHULD WR EH FODVVLILHG D
EHWZHHQ WKH *HQHUDO )XQG DQG WKHVH DGGLWLRQDO IXQGY DUH WLWOHG ,QWHUIXQG
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1210$-25 *29(510(17$/ )81'6
&20%,1,1* %$/$1&( 6+((7
-XQH
'ROODUV LQ 7KRXVDQGYV

7RWDO 1RQPDMRU
6SHFLDO 'HEW &DSLWDO *RYHUQPHQWDO
5SHYHQXH B6HUYLFH 3URMHFWY¥HUPDQHQWXQGYV
$66(76
&DVK DQG ,QYHVWPHQWYV 2
5HFHLYDEOHYV
7D[HV 1HW RI $OORZDQFH IRU 8QFROOHFWLEOHYV 2 2
$FFRXQWV 1HW RI $OORZDQFH IRU 8QFROOHFWLEOHYV 2
&ODLPV 2 2 2
6SHFLDO $VVHVVPHQWYV 2 2 2
1RWHYV 2 2 2
/RDQV 2 2 2
$FFUXHG ,QWHUHVW
*UDQWYV 2 2
JURP 2WKHU )XQGV 2 2 2
/HDVHV 2 2
333V 2 2
$GYDQFHV WR 2WKHU $JHQFLHV 2 2
/IDQG +HOG IRU 5HVDOH 2 2 2
3UHSDLG ,WHPV 2 2 2

5HVWULFWHG &DVK DQG ,QYHVWPHQWYV
727%/ $66(76

1,$%,/,7,(6

$FFRXQWYV 3D\DEOH 2

$FFUXHG :DJHV DQG %HQHILWYV 2 2 2
2WKHU $FFUXHG /LDELOLWLHV 2 2
‘XH WR 2WKHU )XQGV 2 2
8QHDUQHG 5HYHQXH 2 2
7278/ 1,$%,/,7,(6 2

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

8QDYDLODEOH SHYHQXH 7D[HV 2 2
8QDYDLODEOH S5HYHQXH *UDQWYV 2 2
8QDYDLODEOH S5HYHQXH 2WKHU 2
/HDVH 5HODWHG 2 2
333 GHODWHG 2 2
727$/ "()(55(" ,1)/2:6 2) 5(6285&(6 2
)81" %$/$1&(6

1RQVSHQGDEOH 2 2

5HVWULFWHG

&RPPLWWHG 2 2
8QDVVLIQHG 'HILFLW 2 2

727%/ )81 %$/$1&(6

727$1 1,$%.,/,7,(6 '()(55(" ,1)/2:6 2) 5(6285&(6
$1' )81 %$/$1&(6
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1210%$-25 *29(510(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
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

7RWDO 1RQPDMRU
6SHFLDO 'HEW &DSLWDO *RYHUQPHQWDO
5HYHQXH 6HUYLFH 3URMHFWYHUPDQHQWXQGYV
5(9(18(6
3URSHUW\ 7D[HV 2 2 2
6SHFLDO $VVHVVPHQWYV 2 2 2
6DOHV 7D[HV 2 2 2
7UDQVLHQW 2FFXSDQF\ 7D[HV 2 2 2
JUDQFKLVHV 2 2 2
/LFHQVHV DQG 3HUPLWYV 2 2
JLQHV )RUIHLWXUHV DQG 3HQDOWLHYV 2 2 2
5HYHQXH IURP 8VH RI ORQH\ DQG 3URSHUW\
5HYHQXH IURP )HGHUDO $JHQFLHV 2 2
S5HYHQXH IURP 2WKHU $JHQFLHV 2
5HYHQXH IURP 3ULYDWH 6RXUFHV 2 2
&KDUJHV IRU &XUUHQW 6HUYLFHV 2
2WKHU 5HYHQXH 2 2
727%/ 5(9(18(6
(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW DQG 6XSSRUW 2 2
3XEOLF 6DIHW\ 3ROLFH 2 2 2
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ 6HUYLFHV 2 2
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH 2
7UDQVSRUWDWLRQ 2 2
6DQLWDWLRQ DQG +HDOWK 2
1HLJKERUKRRG 6HUYLFHV 2 2
&DSLWDO 2XWOD\ 2 2
"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW 2
&RVW RI ,VVXDQFH 2 2 2
,QWHUHVW 2

727%$/ (;3(1',785(6

(;&(66 '(),&,(1l&< 2) 5(9(18(6 29(5 81'(5
(;3(1',785(6

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

7UDQVIHUV IURP 2WKHU )XQGV 2
7UDQVIHUV WR B3URSULHWDU\ )XQGYV 2 2
7UDQVIHUV WR 2WKHU )XQGV

3D\PHQW WR 5HIXQGHG %RQG (VFURZ $JHQW 2 2
B3URFHHGV IURP WKH 6DOH RI &DSLWDO $VVHWYV 2 2
/HDVHV 2 2 2
6%,7%V 2 2 2
S5HYHQXH %RQGV ,VVXHG 2 2 2
BUHPLXP RQ %RQGV ,VVXHG 2 2 2

727%/ 27+(5 ),1$1&,1* 6285&(6 86(6

1(7 &+$1*( ,1)81' %$/$1&(6

YXQG %DODQFHV DW %HJLQQLQJ RI <HDU
)81 %$/$1&(6 $7 (1' 2) <($5
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63(&,$/ 5(9(18( )81'6

6SHFLDO UHYHQXH IXQGY DUH XVHG WR DFFRXQW IRU WKH SURFHHGV RI VS
SURMHFWY WKDW DUH UHVWULFWHG RU FRPPLWWHG WR H[SHQGLWXUHV IRU

&.7< 2) 6$1 ', (*2

$&48,6,7,21 ,03529(0(17 $1' 23(5%$7,216 %8'*(7('

7KLV I1XQG DFFRXQWYV IRU YDULRXV RSHUDWLQJ DFWLYLWLHV LQFOXGLQJ E
IDFLOLWLHV ILQDQFLQJ DQG WKH &LW\ V SXEOLF DUW SURJUDP S5HYHQXHV
YDULRXV UHQWV FRQFHVVLRQV DQG IHHV

75$16,(17 2&&83%$1&< 7$; %8'*(7(
7KLV IXQG ZDV HVWDEOLVKHG WR UHFHLYH DQG H[SHQG WUDQVLHQW RFFXSI
PRWHO URRPV LQ WKH &LW\ (IITHFWLYH VLQFH $XJXVW WKH WD[ UDWH L

81'(5*5281' 685&+$5*( %8 *(7('
7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU DFWLYLWLHY UHODWHG WR V
VXUFKDUJH UHYHQXH LQ DFFRUGDQFH ZLWK WKH &LW\JV IUDQFKLVH DJUHHP

=22/2%,&$/ (;+,%,76 %8 *(7('

7KLV IXQG ZDV HVWDEOLVKHG WR FROOHFW PRQLHV IURP D IL[HG SURSHUW\
JRRORJLFDO H[KLELWV 7KHVH IXQGV DUH UHPLWWHG LQ DFFRUGDQFH ZLWHk
SURILW FRUSRUDWLRQ LQGHSHQGHQW IURP WKH &LW\

67250 '5%,1 5(9(18( %8'*(7('
7KLV 1XQG ZDV HVWDEOLVKHG WR FROOHFW 6WRUP 'UDLQ IHHV IRU JHQHUDC
WKH VWRUP GUDLQ VI\VWHP 3URSRVLWLRQ SODFHV UHVWULFWLRQV RQ Wt

27+(5 63(&,$/ 5(9(18( %8 *(7('

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU UHYHQXHV GHULYHG VSHFL
GHSDUWPHQWYV VXFK DV '"HYHORSPHQW B6HUYLFHV 30DQQLQJ DQG 3ROLFH
RWKHU DJHQFLHV DQG ILQHV

*5$176 81%8'*(7("
7KLV I1XQG ZDV HVWDEOLVKHG WR DFFRXQW IRU UHYHQXH UHFHLYHG IURP IH
DFFRXQWHG IRU DV SUHVFULEHG E\ DSSURSULDWH JUDQW SURYLVLRQV DJUH

/2: 02'(5$7( ,1&20( +286,1* 81%8'*(7('

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU DIIRUGDEOH KRXVLQJ DVVHYV
ZKLFK LV WKH &LW\ DV UHTXLUHG E\ &DOLIRUQLD +HDOWK DQG 6DIHW\ &RG]|
7KLV IXQG ZLOO DOVR DFFRXQW IRU DQ\ IXWXUH UHYHQXHV JHQHUDWHG IUR|

27+(5 63(&,$/ 5(9(18( 81%8'*(7("

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU UHYHQXHV HDUPDUNHG IRU
(FRQRPLF '"HYHORSPHQW /LEUDULHV 3DUNV DQG 5HFUHDWLRQ DQG 3ROLFH
VHUYLFH FKDUJHV VSHFLDO DVVHVVPHQWY FRQWULEXWLRQV IURP RWKHU D
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%/(1'(" &20321(17 81,76

&,7< 2) 6$1 ', (*2 72%$&&2 6(77/(0(17 5(9(18( )81',1* &25325%$7,21 765)&

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH DFWLYLWLHV RI WKH 1
VHWWOHPHQW UHYHQXHV DOORFDWHG WR WKH &LW\ I[URP WKH 6WDWH RI &C
UHYHQXH IXQG LV XVHG WR DFFRXQW IRU WKH H[SHQGLWXUHV LQFXUUHG IRL

27$< 0(6% (1+$1&(' ,1)5$6758&785( ),1$1&,1* ',675,&7 38%/,& ),1$1&,1* $87+25,7
7KLV I1XQG ZDV HVWDEOLVKHG WR ILQDQFH FHUWDLQ SXEOLF LQIUDVWUXFW X
&RGH VHFWLRQV WKURXJK



&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

1210$-25 *29(510(17$/ )81'6 63(&,$/ 5(9(18(
&20%,1,1* %$/$1&( 6+((7
-XQH
'ROODUV LQ 7KRXVDQGYV

&LW\ R
D

|
6DQ 'LHJR765)&  (,)'3)$ 7RWDO

$66(76

&DVK DQG ,QYHVWPHQWYV 2
5HFHLYDEOHYV

7D[HV 1HW RI $OORZDQFH IRU 8QFROOHFWLEOHYV 2

$FFRXQWY 1HW RI $OORZDQFH IRU 8QFROOHFWLEOHVY 2
6SHFLDO $VVHVVPHQWYV 2 2
1RWHYV 2 2
/IRDQV 2 2
$FFUXHG ,QWHUHVW 2
*UDQWYV 2 2
/HDVHV 2 2
333V 2 2
$GYDQFHV WR 2WKHU $JHQFLHV 2 2
/IDQG +HOG IRU 5HVDOH 2 2
5HVWULFWHG &DVK DQG ,QYHVWPHQWYV 2
727$/ $66(76
1,$%,1,7,(6
$FFRXQWYV 3D\DEOH 2 2
$FFUXHG :DJHV DQG %HQHILWYV 2 2
2WKHU $FFUXHG /LDELOLWLHYV 2 2
‘XH WR 2WKHU )XQGV 2 2
8QHDUQHG 5HYHQXH 2 2
727%1 1,$%,/,7,(6 2 2
"()(55(' ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH 5HYHQXH 7D[HV 2 2
8QDYDLODEOH 5HYHQXH *UDQWYV 2 2
8QDYDLODEOH 5HYHQXH 2WKHU 2 2
/HDVH 5HODWHG 2 2
333 GHODWHG 2 2
727$/ '()(55(" ,1)/2:6 2) 5(6285&(6 2 2

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

&RPPLWWHG 2 2
8QDVVLJIQHG 'HILFLW 2 2
727$/ )81 %$/$1&(6

72781 1,$%,/,7,(6 '()(55(" ,1)/2:6 2) 5(6285&(6 $1' )81"

%S$/$18&(6
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1210%$-25 *29(510(17$/ )81'6 63(&,$/ 5(9(18(
&20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

&LW\ RI
6DQ 'LHJR765)& (,)'3)$ 7RWDO

5(9(18(6

3URSHUW\ 7D[HV 2
6SHFLDO $VVHVVPHQWYV 2 2
7UDQVLHQW 2FFXSDQF\ 7D[HV 2 2
YJUDQFKLVHV 2 2
ILFHQVHYV DQG 3HUPLWYV 2 2
JLQHV )RUIHLWXUHV DQG 3HQDOWLHYV 2 2
5HYHQXH IURP 8VH Rl ORQH\ DQG 3URSHUW\

5HYHQXH IURP )HGHUDO $JHQFLHV 2 2
5HYHQXH IURP 2WKHU $JHQFLHV 2 2
5HYHQXH IURP 3ULYDWH B6RXUFHV 2 2
&KDUJHV IRU &XUUHQW BHUYLFHV 2 2
2WKHU 5HYHQXH 2 2
727%/ 5(9(18(6
(:3(1',785(6

&XUUHQW

*HQHUDO *RYHUQPHQW DQG 6XSSRUW

3XEOLF 6DIHW\ 3ROLFH 2 2
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ 6HUYLFHV 2 2
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH 2 2
7UDQVSRUWDWLRQ 2 2
6DQLWDWLRQ DQG +HDOWK 2 2
1HLJKERUKRRG BHUYLFHV 2 2
&DSLWDO 2XWOD\ 2 2
"HEW 6HUYLFH

3ULQFLSDO 5HWLUHPHQW 2 2
LQWHUHVW 2 2

727%/ (;3(1',785(6
(;&(66 '(),&,(1&< 2) 5(9(18(6 29(5 81'(5 (;3(1',785(6
27+(5 ),1$1&,1* 6285&(6 86(6

7UDQVIHUV IURP 2WKHU )XQGV 2
7UDQVIHUV WR 3URSULHWDU\ )XQGV 2 2
7UDQVIHUV WR 2WKHU )XQGV 2

B3URFHHGV IURP WKH 6DOH RI &DSLWDO $VVHWYV 2 2
/[HDVHV 2 2
6%,7%V 2 2

727%/ 27+(5 ),1$1&,1* 6285&(6 86(6

1(7 &+$1*( ,1 )81 %$/$1&(6

)XQG %DODQFHV DW %HJLQQLQJ RI <HDU
)81 %$/$1&(6 $7 (1' 2) <($5
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&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

&,7< 2) 6$1 ', (*2
1210$-25 *29(510(17$/ )81'6 63(&,$/ 5(9(18(
&20%,1,1* %$/$1&( 6+((7
-XQH
'ROODUV LQ 7KRXVDQGYV

NWXGIHWHG

$FTXLVLWLRQUDQVLHQW
,PSURYHPHQ@WFXSDQF\8QGHUJURXQG
DQG 2SHUDWLRQY 6XUFKDUJH
$66(76
&DVK DQG ,QYHVWPHQWYV
5HFHLYDEOHYV
7D[HV 1HW RI $OORZDQFH IRU 8QFROOHFWLEOHYV 2
$FFRXQWY 1HW RI $OORZDQFH IRU 8QFROOHFWLEOHV 2
6SHFLDO $VVHVVPHQWYV 2 2
1RWHYV 2 2 2
/RDQV 2 2 2
$FFUXHG ,QWHUHVW
*UDQWYV 2 2 2
/HDVHV 2 2 2
333V 2 2
$GYDQFHV WR 2WKHU $JHQFLHV 2 2
/IDQG +HOG IRU 5HVDOH 2 2 2
5HVWULFWHG &DVK DQG ,QYHVWPHQWYV 2 2 2
727%/ $66(76
1,$%./,7,(6
$FFRXQWYV 3D\DEOH
$FFUXHG :DJHV DQG %HQHILWYV
2WKHU $FFUXHG /LDELOLWLHV 2 2 2
‘XH WR 2WKHU )XQGV 2 2
8QHDUQHG 5HYHQXH 2 2 2
727%/ 1,$%,/,7,(6
"()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH 5HYHQXH 7D[HV 2 2
8QDYDLODEOH 5HYHQXH *UDQWYV 2 2 2
8QDYDLODEOH 5HYHQXH 2WKHU 2
/HDVH 5HODWHG 2 2 2
333 SHODWHG 2 2
727%/ *()(55(" ,1)/2:6 2) 5(6285&(6 2
)81' %$/$1&(6 '(),&,7
5SHVWULFWHG 2
&RPPLWWHG 2
8QDVVLIQHG 'HILFLW 2 2 2

727$/ )81 %$/$1&(6
727$1 1,$%,/,7,(6 '()(55(' ,1)/2:6 2) 5(6285&(6 $1' )81' %$/$1&(6
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&,7< 2) 6%1 ', (*2

B8QEXGIJHWHG
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&,7< 2) 6$1 ', (*2
1210%$-25 *29(510(17%/ )81'6 63(&,$/ 5(9(18(
&20%,1,1* 6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81 %$/$1&(6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

%XGIJHWHG

$FTXLVLWLRQUDQVLHQW
,PSURYHPHQ@WFXSDQF\8QGHUJURXQG
DQG 2SHUDWLR®Y 6XUFKDUJH
5(9(18(6
3URSHUW\ 7D[HV 2 2 2
6SHFLDO $VVHVVPHQWYV 2 2
7UDQVLHQW 2FFXSDQF\ 7D[HV 2 2
JUDQFKLVHV 2 2
JLFHQVHYV DQG 3HUPLWYV 2 2
JLQHV )RUIHLWXUHV DQG 3HQDOWLHYV 2 2
5HYHQXH IURP 8VH Rl ORQH\ DQG 3URSHUW\
5HYHQXH IURP )HGHUDO $JHQFLHV 2 2 2
S5HYHQXH IURP 2WKHU $JHQFLHV 2 2 2
5HYHQXH IURP 3ULYDWH 6RXUFHV 2
&KDUJHV IRU &XUUHQW 6HUYLFHV
2WKHU 5HYHQXH
727%$/ 5(9(18(6
(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW DQG 6XSSRUW 2 2
3XEOLF 6DIHW\ 3ROLFH 2 2 2
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ 6HUYLFHV 2 2 2
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH 2
7UDQVSRUWDWLRQ 2 2
6DQLWDWLRQ DQG +HDOWK 2 2 2
1HLJKERUKRRG BHUYLFHV 2 2
&DSLWDO 2XWOD\ 2
'"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW 2 2
LQWHUHVW 2 2
727$/ (;3(1',785(6
(;&(66 '(),&,(1&< 2) 5(9(18(6 29(5 81'(5 (;3(1',785(6
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV IURP 2WKHU )XQGYV 2 2
7UDQVIHUV WR 3URSULHWDU\ )XQGYV 2 2
7UDQVIHUV WR 2WKHU )XQGV 2
3URFHHGV IURP WKH 6DOH RI &DSLWDO $VVHWV 2 2 2
IHDVHV 2 2 2
6%,7$V 2 2 2
727$/ 27+(5 ),1$1&,1* 6285&(6 86(6 2

1(7 &+$1*( ,1 )81 %$/$1&(6
YXQG %DODQFHV DW %HJLQQLQJ RI <HDU
)81 %$/$1&(6 $7 (1' 2) <($5
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&,7< 2) 6%1 ', (*2

B8QEXGIJHWHG




&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

&,7< 2) 6$1 ', (*2
1210%$-25 *29(510(17%/ )81'6 63(&,$/ 5(9(18(
&20%,1,1* 6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
%8'*(7 $1' $&78%$/ %8'*(7$5< %$6,6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

$FTXLVLWLRQ ,PSURYHPHQW DQO0 Q@SHUDWRRBXSDQF\ 7D]
9DULDQFH ZLWK 9DULDQFH ZLWK
FWXDO RQ )LQDO % XGFWWKDO RQ JLQDO %XGJHW
%XGJHWDYLQDO ~3RVLWLY®WXGJHWDUYLQDO ~ 3RVLWLYH
%DVLVY %XGJHW IHJDWLYH%DVLYV %XGJHW 1HIJDWLYH
5(9(18(6
3URSHUW\ 7D[HV 2 2 2 2 2 2
6SHFLDO $VVHVVPHQWYV 2 2 2
6DOHV 7D[HV 2 2 2 2 2 2
7UDQVLHQW 2FFXSDQF\ 7D[HV 2 2 2
JUDQFKLVHV 2 2 2 2 2 2
2WKHU /RFDO 7D[HV 2 2 2 2 2 2
/JLFHQVHV DQG 3HUPLWV 2 2 2
JLQHV )RUIHLWXUHV DQG 3HQDOWLHV 2 2 2 2
5HYHQXH IURP 8VH RI ORQH\ DQG 3URSHUW\
5HYHQXH IURP J)HGHUDO $JHQFLHV 2 2 2 2 2 2
5HYHQXH IURP 2WKHU $JHQFLHV 2 2 2 2 2 2
5HYHQXH IURP 3ULYDWH 6RXUFHV 2
&KDUJHV IRU &XUUHQW 6HUYLFHV
2WKHU 5HYHQXH 2 2
727%/ 5(9(18(6
(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW DQG 6XSSRUW 2 2 2
3XEOLF 6DIHW\ 3ROLFH 2 2 2 2 2 2
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ BHUYLFH¥ 2 2 2 2
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH
7UDQVSRUWDWLRQ 2 2 2 2 2 2
6DQLWDWLRQ DQG +HDOWK 2 2 2 2 2 2
1HLJKERUKRRG 6HUYLFHV 2 2 2
&DSLWDO 2XWOD\ 2 2 2 2
"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW 2 2 2 2 2 2
’QWHUHVW 2 2 2 2 2 2
727%/ (;3(1',785(6
(;&(66 '(),&,(1&< 2) 5(9(18(6 29(5 81'(5
(;3(1',785(6
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV IURP 2WKHU )XQGV 2
7UDQVIHUV WR 3URSULHWDU\ )XQGV 2 2 2
7UDQVIHUV WR 2WKHU )XQGV
727%/ 27+(5 ),1$1&,1* 6285&(6 B86(6
1(7 &+$1*( ,1 )81 %$/$1&(6
3ULRU <HDU (QFXPEUDQFHYV 2 2 2 2
)XQG %DODQFHV DW %HJLQQLQJ RI <HDU 2 2

)81 %$/$1&(6 $7 (1' 2) <($5
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&,7< 2) 6$1 ', (*2
1210%$-25 *29(510(17%/ )81'6 63(&,$/ 5(9(18(
&20%,1,1* 6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
%8'*(7 $1' $&78%$/ %8'*(7$5< %$6,6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

8QGHUJURXQG 6XUFKDUJH =RRORJLFDO ([KLELWYV
9DULDQFH ZLWK 9DULDQFH ZLWK
$FWXDO RQ )LQDO % XGSIFHMXDO RQ JLQDO %XGJHW
%XGJHWDUYLQDO 3RVLWLYBXGIJHWDYLQDO 3RVLWLYH
%DVLY %XGJHWIHIJDWLYH%DVLY %XGJHWIHIJDWLYH
5(9(18(6
3URSHUW\ 7D[HV 2 2 2
6SHFLDO $VVHVVPHQWYV 2 2 2 2 2 2
6DOHV 7D[HV 2 2 2 2 2 2
7UDQVLHQW 2FFXSDQF\ 7D[HV 2 2 2 2 2 2
JUDQFKLVHV 2 2 2
2WKHU /RFDO 7D[HV 2 2 2 2 2 2
/JLFHQVHV DQG 3HUPLWV 2 2 2 2 2 2
JLQHV )RUIHLWXUHV DQG 3HQDOWLHV 2 2 2 2 2 2
5HYHQXH IURP 8VH RI ORQH\ DQG 3URSHUW\ 2 2 2
5HYHQXH IURP J)HGHUDO $JHQFLHV 2 2 2 2 2 2
5HYHQXH IURP 2WKHU $JHQFLHV 2 2 2 2 2 2
5HYHQXH IURP 3ULYDWH 6RXUFHV 2 2 2 2 2 2
&KDUJHV IRU &XUUHQW 6HUYLFHV 2 2 2 2
2WKHU 5HYHQXH 2 2 2 2
727%/ 5(9(18(6
(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW DQG 6XSSRUW 2 2 2 2 2 2
3XEOLF 6DIHW\ 3ROLFH 2 2 2 2 2 2
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ BHUYLFH¥ 2 2 2 2
3DUNV 5HFUHDWLRQ &XOWXUH DQG /RLVXUH 2 2 2
7UDQVSRUWDWLRQ 2 2 2
6DQLWDWLRQ DQG +HDOWK 2 2 2 2 2 2
1HLJKERUKRRG 6HUYLFHV 2 2 2 2 2 2
&DSLWDO 2XWOD\ 2 2 2 2
"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW 2 2 2 2
L QWHUHVW 2 2 2 2
727%/ (;3(1',785(6 2
(;&(66 '(),&,(1&< 2) 5(9(18(6 29(5 81'(5
(;3(1',785(6 2
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV IURP 2WKHU )XQGV 2 2 2 2 2 2
7UDQVIHUV WR 3URSULHWDU\ )XQGV 2 2 2 2 2 2
7UDQVIHUV WR 2WKHU )XQGV 2 2 2 2 2 2
727%/ 27+(5 ),1$1&,1* 6285&(6 B86(6 2 2 2 2 2 2
1(7 &+$1*( ,1 )81 %$/$1&(6 2
3ULRU <HDU (QFXPEUDQFHYV 2 2 2 2
)XQG %DODQFHV DW %HJLQQLQJ RI <HDU 2 2

)81 %$/$1&(6 $7 (1' 2) <($5

&RQWLQXHG RQ 1H[W
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&,7< 2) 6$1 ', (*2
1210%$-25 *29(510(17%/ )81'6 63(&,$/ 5(9(18(
&20%,1,1* 6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
%8'*(7 $1' $&78%$/ %8'*(7$5< %$6,6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

6WRUP 'UDLQ 5HYHQXH 2WKHU 6SHFLDO 5HYHQXH

9DULDQFH ZLWK 9DULDQFH ZLWK
FWXDO RQ )LQDO % XGFWWKDO RQ JLQDO %XGJHW
%XGJHWDYLQDO ~3RVLWLY®WXGJHWDUYLQDO ~ 3RVLWLYH
%DVLVY %XGJHW IHJDWLYH%DVLYV %XGJHW 1HIJDWLYH
5(9(18(6
3URSHUW\ 7D[HV 2 2 2 2 2 2
6SHFLDO $VVHVVPHQWYV 2 2 2 2 2 2
6DOHV 7D[HV 2 2 2
7UDQVLHQW 2FFXSDQF\ 7D[HV 2 2 2 2 2 2
JUDQFKLVHV 2 2 2
2WKHU /RFDO 7D[HV 2 2 2
/JLFHQVHV DQG 3HUPLWV 2 2 2
JLQHV )RUIHLWXUHV DQG 3HQDOWLHV 2 2 2 2
5HYHQXH IURP 8VH RI ORQH\ DQG 3URSHUW\ 2
5HYHQXH IURP J)HGHUDO $JHQFLHV 2 2 2
5HYHQXH IURP 2WKHU $JHQFLHV 2 2 2
5HYHQXH IURP 3ULYDWH 6RXUFHV 2 2 2 2 2 2
&KDUJHV IRU &XUUHQW 6HUYLFHV
2WKHU 5HYHQXH 2 2 2
727%/ 5(9(18(6
(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW DQG 6XSSRUW 2 2 2
3XEOLF 6DIHW\ 3ROLFH 2 2 2
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ BHUYLFH¥ 2
3DUNV 5HFUHDWLRQ &XOWXUH DQG /RLVXUH 2 2
7UDQVSRUWDWLRQ 2 2 2
6DQLWDWLRQ DQG +HDOWK 2
1HLJKERUKRRG 6HUYLFHV 2 2 2
&DSLWDO 2XWOD\ 2 2 2 2
"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW 2 2 2 2
L QWHUHVW 2 2 2 2
727%/ (;3(1',785(6 2
(:&(66 '(),&,(1&< 2) 5(9(18(6 29(5 81'(5
(;3(1',785(6
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV IURP 2WKHU )XQGV 2 2 2 2
7UDQVIHUV WR 3URSULHWDU\ )XQGV 2 2 2 2 2 2
7UDQVIHUV WR 2WKHU )XQGV 2 2 2
727%$/ 27+(5 ),1$1&,1* 6285&(6 86(6 2 2 2
1(7 &+$1*( ,1 )81 %$/$1&(6
3ULRU <HDU (QFXPEUDQFHYV 2 2 2 2
)XQG %DODQFHV DW %HJLQQLQJ RI <HDU 2 2

)81' %$/$1&(6 $7 (1' 2) <($5

$PRXQWV LQFOXGH IXQGY WKDW GR QRW PHHW WKH FULWHULD WR EH FODVVLILHG DV VSHFLDO UHYHQXH I
*RYHUQPHQWDO )XQGV ILQDQFLDO VWDWHPHQWY SUHSDUHG RQ D *$$3 EDVLV
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'"(%7 6(59,&( )81'6

'"HEW VHUYLFH IXQGY DUH XVHG WR DFFRXQW IRU DQG UHSRUW ILQDQFLDO
JHQHUDO ORQJ WHUP GHEW SULQFLSDO LQWHUHVW DQG UHODWHG FRVWYV

%/(1'(' &20321(17 81,76

&219(17,21 &(17(5 (;3$16,21 ),1$1&,1* $87+25,7< &&()$

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH GHEW VHUYLFH DFWLYL
IDFLOLWDWHY WKH ILQDQFLQJ DFTXLVLWLRQ DQG FRQVWUXFWLRQ RI DQ H]
XVHG WR DFFRXQW IRU WKH SD\PHQW RI ORQJ WHUP GHEW SULQFLSDO DQG 1

38%/,& Y$&,/,7,(6 ),1$1&,1* $87+25,7< 2) 7+( &,7< 2) 631 ', (*2 3))$

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH GHEW VHUYLFH DFWLY|
6XFFHVVRU $JHQF\ DQG WKH +RXVLQJ $XWKRULW\ Rl WKH &LW\ Rl 6DQ 'LHJR
IDFLOLW\ LPSURYHPHQWYV 3))$fV GHEW VHUYLFH IXQG LV XVHG WR DFFRXQV

&,7< 2) 6%$1 ', (*2 72%$&&2 6(77/(0(17 5(9(18( )81',1* &25325%$7,21 765)&

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH GHEW VHUYLFH DFWLYL
WREDFFR VHWWOHPHQW UHYHQXHV DOORFDWHG WR WKH &LW\ IURP WKH 6W!|
GHEW VHUYLFH IXQG LV XVHG WR DFFRXQW IRU WKH SD\PHQW RI ORQJ WHUP
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1210$-25 *29(510(17%$/ )81'6 '(%7 6(59,&(
&20%,1,1* %$/$1&( 6+((7
-XQH
'ROODUV LQ 7KRXVDQGYV

&&()$ 3))$ 765)& 7RWDO
$66(76
&DVK DQG ,QYHVWPHQWYV 2 2
5HFHLYDEOHV
$FFRXQWV 2 2
$FFUXHG ,QWHUHVW 2 2
5HVWULFWHG &DVK DQG ,QYHVWPHQWYV 2
727%/ $66(76 2
"()(55(' ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH S5HYHQXH 2WKHU 2 2
)81 %S$/$1&(6
5HVWULFWHG 2

727$/ "()(55(" ,1)/2:6 2) 5(6285&(6 $1' )81' %$/$1&(H

1210$-25 *29(510(17%$/ )81'6 '(%7 6(59,&(
&20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

&&()$ 3))$ 765)& 7RWDO
5(9(18(6
SHYHQXH IURP 8VH RI ORQH\ DQG 3URSHUW\ 2
S5HYHQXH IURP 2WKHU $JHQFLHV 2 2
727%/ 5(9(18(6 2
(;3(1',785(6
'"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW
&RVW RI ,VVXDQFH 2 2
,QWHUHVW
727%/ (;3(1',785(6
"(),&,(1&< 2) 5(9(18(6 81'(5 (;3(1',785(6
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV IURP 2WKHU )XQGV 2
7UDQVIHUV WR 2WKHU )XQGV 2
3D\PHQW WR 5HIXQGHG %RQG (VFURZ $JHQW 2 2
SHYHQXH %RQGV ,VVXHG 2 2
BUHPLXP RQ %RQGV ,VVXHG 2 2
727%/ 27+(5 ),1$1&,1* 6285&(6 86(6
1(7 &+$1*( ,1 )81" %$/$1&(6 2
YXQG %DODQFHV DW %HJLQQLQJ RI <HDU 2

)81 %$/$1&(6 $7 (1' 2) <($5 2










&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

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

&DSLWDO SURMHFWYV IXQGY DUH XVHG WR DFFRXQW IRU DQG UHSRUW ILQDQI
DFTXLVLWLRQ RU FRQVWUXFWLRQ RI PDMRU FDSLWDO IDFLOLWLHV

&.7< 2) 6$1 ', (*2

75$161(7 %8'*(7('

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WUDQVSRUWDWLRQ LPSURYH
WKH &RXQW\ )XQGV DUH XVHG WR UHOLHYH WUDIILF FRQJHVWLRQ LQFUHE
FRQVWUXFWLRQ RI QHHGHG IDFLOLWLHY ZLWKLQ WKH SXEOLF ULJKWV Rl ZD\

&$3,7$/ 287/$<  %8'*(7(

7KLV I1XQG ZDV HVWDEOLVKHG WR DFFRXQW IRU FDSLWDO LPSURYHPHQWYV St
SURMHFWVY LQFOXGLQJ EXW QRW OLPLWHG WR EXLOGLQJ LPSURYHPHQWYV W
IXQG DUH GHULYHG IURP WKH VDOH RI &LW\ RZQHG UHDO SURSHUW\ DQG 0LV

&$3,7$/ *5$176 81%8'*(7(
7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU FDSLWDO JUDQWYV IURP )HGH

3$5.6 5(&5(%$7,21 ',675,&76 81%8'*(7('

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU SDUN IHHV FROOHFWHG DW
OXQLFLSDO &RGH JHH DVVHVVPHQWY DUH RQO\ WR EH XVHG IRU SDUN SX
IDFLOLWLHY RU UHLPEXUVH WKRVH ZKR KDYH GRQDWHG PRUH WKDQ WKHLU

)$&,/,7,(6 %(1(),7 $66(660(176 81%8"'*(7('

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU EXLOGLQJ SHUPLW IHHV FRC
DVVHVVPHQWY DUH RQO\ WR EH XVHG LQ WKH FRPPXQLW\ WKH DVVHVVPHQW
PDLQWHQDQFH FRVWYV

,03$&7 )((6 81%8'*(7("

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU EXLOGLQJ SHUPLW IHHV FF
UHTXLUHPHQWY )HH DVVHVVPHQWY DUH RQO\ WR EH XVHG LQ WKH FRPPXQ
IXQGLQJ DQG H[FOXGH PDLQWHQDQFH FRVWYV &RPPXQLW\ VSHFLILF IHH DV
IRU OLEUDULHV ILUH DQG PRELOLW\ LQ

63(&,$/ $66(660(17 63(&,$/ 7$; %21'6 81%8'*(7('

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU &RPPXQLW\ )DFLOLWLHV 'LV
6WDWH ODZ LVVXH OLPLWHG REOLJDWLRQ ERQGV WR ILQDQFH LQIUDVWUXF\
RI WKH SURSHUWLHV ZLWKLQ HDFK GLVWULFW 7KH ERQGYV DUH VHFXUHG V
JHQHUDWHG E\ WKH DQQXDO OHY\ RI VSHFLDO WD[HV RU VSHFLDO DVVHVVPH

75$161(7 81%8'*(7('

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WUDQVSRUWDWLRQ LPSURY*H
&RPPHUFLDO 3DSHU DQG GHYHORSHU LPSDFW IHHV XQGHU WKH 6$1'$* DGP
FRQJHVWLRQ LQFUHDVH VDIHW\ DQG LPSURYH DLU TXDOLW\ E\ SHUIRUPLQJ
ULJKWV RI ZD\

&$3,7%/ 287/$< 81%8'*(7(

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH DFTXLVLWLRQ FRQVWL
7KLV IXQG DOVR DFFRXQWYV IRU D YDULHW\ Rl FDSLWDO SURMHFWV LQFOXG!
SXEOLF IDFLOLWLHV LQ QHZ GHYHORSPHQW DUHDV 5HYHQXHV LQ WKLV IX
DVVHVVPHQWY VSHFLDO WD[HV IHHV OHDVHV DQG LQWHUHVW GHULYHG W|



&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

&/($1 :$76B$7( 5(92/9,1* )81"' 65) 81%8'*(7('
7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH &0OHDQ :DWHU 6WDWH
DFTXLVLWLRQ DQG FRQVWUXFWLRQ DFWLYLWLHYV

%/(1'(" &20321(17 81,76

38%/,& )$&,/,7,(6 ),1$1&,1* $87+25,7< 2) 7+( &,7< 2) 6%$1 ',(*2 3))$

7KLV I1XQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH FDSLWDO LPSURYHPHC
FUHDWHG E\ WKH &LW\ DQG WKH IRUPHU 5HGHYHORSPHQW $JHQF\ IDFLOLWE
FXUUHQW PHPEHUV DUH WKH &LW\ WKH 6XFFHVVRU $JHQF\ DQG WKH +RXVL
LVVXDQFH Rl ERQGY DQG LQWHUHVW HDUQLQJV RQ LQYHVWPHQWYV

&,7< 2) 6%$1 ', (*2 72%$&&2 6(77/(0(17 5(9(18( )81',1* &25325%$7,21 765)&
7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH FDSLWDO LPSURYHPH¢
DFTXLULQJ WKH WREDFFR VHWWOHPHQW UHYHQXHV DOORFDWHG WR WKH &L

27%$< 0(69% (1+%$1&("' ,1)5$6758&785( ),1$1&,1* ',675,&7 38%/,& ),1$1&,1* $87+25,7
7KLV IXQG ZDV HVWDEOLVKHG WR ILQDQFH FHUWDLQ SXEOLF LQIUDVWUXFW X
&RGH VHFWLRQV WKURXJK



&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

1210$-25 *29(510(17%$/ )81'6 &$3,7%$/ 352-(&76
&20%,1,1* %$/$1&( 6+((7
-XQH
'ROODUV LQ 7KRXVDQGYV

&LW\ RI
6DQ 'LHJR 3))$ 765)& ()'3)% 7RWDO
$66(76
&DVK DQG ,QYHVWPHQWYV 2
5HFHLYDEOHV
7D[HV 1HW Rl $OORZDQFH IRU 8QFROOHFWLEOHV 2 2 2
$FFRXQWV 1HW Rl $OORZDQFH IRU 8QFROOHFWLECGHV 2 2
&ODLPV 2 2 2
$FFUXHG ,QWHUHVW 2
*UDQWYV 2 2 2
JURP 2WKHU )XQGV 2 2 2
/HDVHV 2 2 2
333V 2 2 2
$GYDQFHV WR 2WKHU $JHQFLHV 2 2 2
3UHSDLG ,WHPV 2 2 2
5HVWULFWHG &DVK DQG ,QYHVWPHQWYV 2 2
727%$/ $66(76
1,$%,1,7,(6
$FFRXQWYV 3D\DEOH 2
2WKHU $FFUXHG /LDELOLWLHV 2 2 2
"XH WR 2WKHU )XQGV 2 2
8QHDUQHG 5HYHQXH 2 2 2
727%1 1,$%,/,7,(6 2
"()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH S5HYHQXH 7D[HV 2 2 2
8QDYDLODEOH 5HYHQXH *UDQWYV 2 2 2
8QDYDLODEOH 5HYHQXH 2WKHU 2 2 2
/HDVH 5HODWHG 2 2 2
333 GHODWHG 2 2 2
727$/ "()(55(" ,1)/2:6 2) 5(6285&(6 2 2 2
)81 %$/$1&(6 '(),&,7
1RQVSHQGDEOH 2 2 2
SHVWULFWHG 2
&RPPLWWHG 2 2 2
8QDVVLJQHG 'HILFLW 2 2

727%$/ )81 %$/$1&(6 '(),&,7

727$1 1,$%.,/,7,(6 '()(55(" ,1)/2:6 2) 5(6285&(6
$1' )81 %S$/$1&(6




&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

1210$-25 *29(510(17$/ )81'6 &$3,7%$/ 352-(&76
&20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81 %$/$1&(6
)LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

&LW\ RI
6DQ 'LHJR 3))$ 765)8& (,)'3)$ 7RWDO
5(9(18(6
6DOHV 7D[HV 2 2 2
/JLFHQVHV DQG 3HUPLWV 2 2 2
5HYHQXH IURP 8VH RI ORQH\ DQG 3URSHUW\ 2
5HYHQXH IURP J)HGHUDO $JHQFLHV + 2 2
5HYHQXH IURP 2WKHU $JHQFLHV 2 2 2
5HYHQXH IURP 3ULYDWH 6RXUFHV 2 2 2
&KDUJHV IRU &XUUHQW 6HUYLFHV 2 2 2
2WKHU 5HYHQXH 2 2 2
727%$/ 5(9(18(6 2
(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW DQG 6XSSRUW 2 2 2
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ 6HUYLFHV 2 2 2
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH 2 2 2
7UDQVSRUWDWLRQ 2
6DQLWDWLRQ DQG +HDOWK 2 2
1HLJKERUKRRG 6HUYLFHV 2 2 2
&DSLWDO 2XWOD\ 2
"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW 2 2
L, QWHUHVW 2 2
727%/ (;3(1',785(6 2
(;&(66 '(),&,(1&< 2) 5(9(18(6 29(5 81'(5
(;3(1',785(6 2
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV IURP 2WKHU )XQGYV 2
7UDQVIHUV WR 3URSULHWDU\ )XQGV 2 2 2
7UDQVIHUV WR 2WKHU )XQGV 2 2
3URFHHGV IURP WKH 6DOH RI &DSLWDO $VVHWYV 2 2 2
727%/ 27+(5 ),1$1&,1* 6285&(6 2
1(7 &+$1*( ,1 )81 %$/$1&(6 2

YXQG %DODQFHV DW %HJLQQLQJ RI <HDU
)81 %$/$1&(6 '().&,7 $7 (1' 2) <($5




&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),131&,$/ 5(32!




&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

&,7< 2) 6$1 ', (*2
1210$-25 *29(510(17$/ )81'6 &$3,7$/ 352-(&76
&20%,1,1* %$/$1&( 6+((7
-XQH
'ROODUV LQ 7KRXVDQGYV

% XGIJHWHG B8QEXGJIJHWHG

&DSLWDO &DSLWDO
7UDQVIHW2XWOD\ *UDQWYV
$66(76
&DVK DQG ,QYHVWPHQWYV 2
5HFHLYDEOHYV
7D[HV 1HW Rl $OORZDQFH IRU 8QFROOHFWLEOHYV 2 +
$FFRXQWY 1HW RI $OORZDQFH IRU 8QFROOHFWLEOHV 2 2
&ODLPV 2 2 2
$FFUXHG ,QWHUHVW
*UDQWYV 2 2
JURP 2WKHU )XQGV 2 2
/HDVHV 2 2 2
333V 2 2 2
$GYDQFHV WR 2WKHU $JHQFLHV 2 2
3UHSDLG ,WHPV 2 2 2
5HVWULFWHG &DVK DQG ,QYHVWPHQWYV 2 2 2
727%/ $66(76
1,$%.,/,7,(6
$FFRXQWYV 3D\DEOH
2WKHU $FFUXHG /LDELOLWLHV 2 2 2
"XH WR 2WKHU )XQGV 2 2
8QHDUQHG 5HYHQXH 2 2
727%/ 1,$%,/,7,(6
"()(55(' ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH 5HYHQXH 7D[HV 2 2
8QDYDLODEOH 5HYHQXH *UDQWYV 2 2
8QDYDLODEOH 5HYHQXH 2WKHU 2 2
/HDVH 5HODWHG 2 2 2
333 GHODWHG 2 2 2
727%$/ '()(55(" ,1)/2:6 2) 5(6285&(6 2
)81 %$/$1&(6 '(),&,7
1RQVSHQGDEOH 2 2 2
5HVWULFWHG 2
&RPPLWWHG 2 2 2
8QDVVLIJQHG 'HILFLW 2 2

727%/ )81 %$/$1&(6 '(),&,7
727$/ 1,$%,/,7,(6 '()(55(' ,1)/2:6 2) 5(6285&(6 $1' )81' %$/$1&(6
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&,7< 2) 6%1 ', (*2

8QEXGIJHWHG

HDQ :DWHU

o>




&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

&,7< 2) 6$1 ', (*2
1210$-25 *29(510(17$/ )81'6 &$3,7$/ 352-(&76
&20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81 %S$/$1&(6
JLVFDO <HDU (QGHG -XQH
'‘ROODUV LQ 7KRXVDQGYV

%XGIHWHG 8QEXGIJHWHG

&DSLWDO &DSLWDO
7UDQV1IHW2XWOD\ *UDQWYV
5(9(18(6
6DOHV 7D[HV 2 2
/ILFHQVHYV DQG 3HUPLWYV 2 2 2
5HYHQXH IURP 8VH RI ORQH\ DQG 3URSHUW\
5HYHQXH IURP J)HGHUDO $JHQFLHV 2 2
5HYHQXH IURP 2WKHU $JHQFLHV 2 2
5HYHQXH IURP 3ULYDWH 6RXUFHV 2 2 2
&KDUJHV IRU &XUUHQW BHUYLFHYV 2 2 2
2WKHU 5HYHQXH 2 2 2
727%/ 5(9(18(6
(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW DQG 6XSSRUW 2 2
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ 6HUYLFHYV 2 2
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH 2
7UDQVSRUWDWLRQ
6DQLWDWLRQ DQG +HDOWK 2
1HLJKERUKRRG 6HUYLFHV 2 2 2
&DSLWDO 2XWOD\
"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW 2 2 2
L, QWHUHVW 2 2 2
727%/ (;3(1',785(6
(;&(66 '(),&,(1&< 2) 5(9(18(6 29(5 81'(5 (;3(1',785(6
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV IURP 2WKHU )XQGV 2 2
7UDQVIHUV WR 2WKHU )XQGV 2
3URFHHGV IURP WKH 6DOH RI &DSLWDO $VVHWYV 2 2
727%$/ 27+(5 ),1$1&,1* 6285&(6 86(6 2

1(7 &+$1*( ,1 )81 %$/$1&(6
)XQG %DODQFHV 'HILFLW DW %HJLQQLQJ RI <HDU
Y81 %$/$1&(6 ‘(). &, 7 $7 (1' 2) <($5
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&,7< 2) 6%1 ', (*2

B8QEXGIJHWHG

&OHDQ :DWHU

DSLWDO 6WDWH
XWOD\SHYROYLQJ )XRWDO

A

+l

+ +H




&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

&,7< 2) 6$1 ', (*2
1210$-25 *29(510(17$/ )81'6 &$3,7$/ 352-(&76
&20%,1,1* 6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
%8'*(7 $1' $&78%$/ %8'*(7$5< %$6,6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

7UDQVI1HW &DSLWDO 2XWOD\
9DULDQFH 9DULDQFH
ZLWK )LQDO ZLWK )LQDO
$FWXDO RQ %XGJHW $SFWXDO RQ %XGJIHW
%XGJHWDUW\QDO 3RVLWLYWXGJHWDU\QDO 3RVLWLYH
%DVLV %XGJHWIHIJDWLYH%DVLY %XGJHWLIHIDWLYH
5(9(18(6
6DOHV 7D[HV 2 2 2
5HYHQXH IURP 8VH RI ORQH\ DQG 3URSHUW\ 2 2
727%/ 5(9(18(6 2
(;3(1',785(6
&XUUHQW
*HQHUDO *RYHUQPHQW DQG 6XSSRUW 2
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ 8HUYLFH¥ 2
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH 2 2
7UDQVSRUWDWLRQ
6DQLWDWLRQ DQG +HDOWK
1HLJKERUKRRG 6HUYLFHV 2 2 2 2
&DSLWDO 2XWOD\ 2 2
‘"HEW 6HUYLFH
L QWHUHVW 2 2 2 ,
727%/ (;3(1',785(6
(;&(66 '(),&,(1&< 2) 5(9(18(6 29(5 81'(5
(;3(1',785(6
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV IURP 2WKHU )XQGV 2 2 2
7UDQVIHUV WR 2WKHU )XQGV 2 2
3URFHHGV IURP WKH 6DOH RI &DSLWDO2$VVHW\2 2 2
727$/ 27+(5 ),1$1&,1* 62858 (6 86(6 2
1(7 &+$1*( ,1 )81 %$/$1&(6
3ULRU <HDU (QFXPEUDQFHYV 2 2
YXQG %DODQFHV 'HILFLW DW %HJLQQLQJ RI <HDU 2 2

)81 %$/$1&(6 '(),&,7 $7 (1' 2) <($5









&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

3(50$1(17 )81'6

SHUPDQHQW IXQGY DUH XVHG WR DFFRXQW IRU DQG UHSRUW UHVRXUFHV WE
XVHG IRU SXUSRVHV WKDW VXSSRUW WKH &LW\YfV SURJUDPV L H IRU WKH E

&$552// &$1<21 9(51%/ 322/ 0,7,*$7,21

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU DQ HQGRZPHQW IURP WKH 6
XVHG WR LPSOHPHQW D OHPRUDQGXP RI 8QGHUVWDQGLQJ EHWZHHQ WKH &
IDFLOLWLHY LQYROYLQJ 6DON (OHPHQWDU\ 6FKRRO OF$XOLIIH &RPPXQLW\ 3

&(0(7(5< 3(53(78,7<
7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH OW +RSH &HPHWHU\ HQ
JUDYH VDOHV UHYHQXHV LQ RUGHU WR ILQDQFH FHPHWHU\ RSHUDWLRQV

/,%5%$5< (1'2:0(176
7KLV IXQG LQFOXGHYV WKH (IILH 6HUJHDQW HQGRZPHQW ZKLFK ZDV HVWDEO
BFULSSY 5DQFK /LEUDU\ HQGRZPHQW ,QYHVWPHQW HDUQLQJV DUH XVHG WHF

/126 3(1$648,726 &%$1<21
7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH /RV 3HQDVTXLWRYV &D
RSHUDWLRQV ODQG DFTXLVLWLRQV KLVWRULFDO UHVWRUDWLRQ DQG PDLC

27+(5 (1'2:0(176

7KLV IXQG LQFOXGHV VHYHUDO PLVFHOODQHRXV HQGRZPHQWY LQFOXGL:
ODQDJHPHQW (QYLURQPHQWDO 7UXVW %DQNUXSWF\ (QGRZPHQW )LJJ (VWD
5RDG &HQWHU ,VODQG /DQGVFDSH $WWLVKD 7UXVW DQG WKH =RRORJLFDO



&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),131&,$/ 5(32!

&,7< 2) 6$1 ', (*2
1210$-25 *29(510(17$/ )81'6 3(50$1(17
&20%,1,1* %$/$1&( 6+((7
-XQH
'ROODUV LQ 7KRXVDQGV

&DUUROO

&DQ\ROQ IRV
9HUQDO 3RRPHWHUVLEUDU\3HQDVTXLWRWKHU
OLWLIJDWBROQSHWXQWBRZPHQWYQ\RQ (QGRZPHQWARWDO

$66(76

5HFHLYDEOHYV

$FFUXHG ,QWHUHVW

5HVWULFWHG &DVK DQG ,QYHVWPHQWYV

727%/ $66(76 -

1,$%,/,7,(6

$FFRXQWYV 3D\DEOH 2 2 2 2

)81" %$/$1&(6
1RQVSHQGDEOH
5HVWULFWHG 2

727%$/ )81 %$/$1&(6

727%/ 1,$%,/,7,(6 '()(55(" ,1)/2:6 2)
5(6285&(6 $1' )81' %$/$1&(6

&20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81 %$/$1&(6
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

&DUUROO
&DQ\RQ IRV
9HUQDO 3BRRPHWHUVLEUDU\3HQDVTXLWRWKHU
OLWLIJDWBROSHWXDWRZPHQVWEYQ\RQ (QGRZPHQWARWD O
5(9(18(6
5HYHQXH IURP 8VH RI ORQH\ DQG 3URSHUW\
&KDUJHV IRU &XUUHQW 6HUYLFHV 2 2 2 2
727%/ 5(9(18(6
(;3(1',785(6
&XUUHQW
3DUNV 5HFUHDWLRQ &XOWXUH D®G /HLVXUH
6DQLWDWLRQ DQG +HDOWK 2 2 2 2
727%$/ (;3(1',785(6 2

(;&(66 2) 5(9(18(6 29(5 (;3(1',785(6

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

7UDQVIHUV WR 2WKHU )XQGV 2 2 2 2
1(7 &+$1*( ,1 )81 %$/$1&(6

)XQG %DODQFHV DW %HJLQQLQJ RI <HDU

)81 %$/$1&(6 $7 (1' 2) <($5
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(17(535,6( )81'6

(QWHUSULVH IXQGYVY DUH XVHG WR DFFRXQW IRU DQ\ DFWLYLW\ IRU ZKLFK D
DFFUXDO DFFRXQWLQJ

&.7< 2) 6$1 ', (*2

$,532576

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH RSHUDWLRQ PDLQWH
([HFXWLYH $LUSRUW DQG %URZQ )LHOG OXQLFLSDO $LUSRUW $LUSRUWYV )X
IHHV HDUQLQJV RQ LQYHVWPHQWYVY DQG DLG IURP RWKHU JRYHUQPHQWDO D

'"(9(/230(17 6(59,&(6
7KLV 1XQG ZDV HVWDEOLVKHG WR DFFRXQW IRU FRQVWUXFWLRQ PDQDJHPHC
&L W\

5()86( ',6326%/ IRUPHUO\ (QYLURQPHQWDO BHUYLFHV
7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU UHIXVH GLVSRVDO UHVRXUF

*2/) &2856(
7KLV IXQG ZDV HVWDEOLVKHG WR RSHUDWH PDLQWDLQ DQG LPSURYH SK\VI
OLVVLRQ %D\ DQG %DOERD JROI FRXUVHV 5HYHQXHV DUH GHULYHG IURP JU

5(&<&/,1*

7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH SODQQLQJ LPSOHPHQ
SURJUDPYV B5HYHQXHV DUH GHULYHG IURP WKH UHF\FOLQJ IHH RQ DOO ZDVW

%/(1'(' &20321(17 81,7

6$1 ',(*2 &219(17,21 &(17(5 &25325%$7,21 ,1& 6'&&&

6'&&& LV D QRW IRU SURILW SXEOLF EHQHILW FRUSRUDWLRQ RULJLQDOO\ R
5HYHQXHV DUH GHULYHG PDLQO\ IURP EXLOGLQJ UHQWV IRRG DQG EHYHU
(ISHQVHV LQFOXGH PDLQWHQDQFH RSHUDWLRQV DQG FDSLWDO SURMHFWYV
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1210$-25 (17(535,6( )81'6
&20%,1,1* 67$7(0(17 2) )81' 1(7 326,7,21
-XQH
'ROODUV LQ 7KRXVDQGYV

P R
HVLVSRVD®&RXUVHHF\FOLQBI&&& 7RWDO

$66(76
&XUUHQW $VVHWYV
&DVK DQG ,QYHVWPHQWYV
5SHFHLYDEOHYV
$FFRXQWV 1HW Rl $OORZDQFH IRU 8QFROOHFWLEOHYV

$FFUXHG ,QWHUHVW 2
/HDVHYV 2 2 2 2 2
333V 2 2 2 2 2
,QYHQWRULHV 2 2 2 2 2

7TRWDO &XUUHQW $VVHWYV
1RQ &XUUHQW $VVHWYV

5HVWULFWHG &DVK DQG ,QYHVWPHQWYV 2

3UHSDLG ([SHQVHV 2 2 2 2
/HDVHV 5HFHLYDEOH 2 2 2 2 2
6&$ SHFHLYDEOH 2 2 2 2 2
2WKHU $VVHWYV 2 2 2 2 2

&DSLWDO $VVHWV 1RQ 'HSUHFLDEOH
&DSLWDO $VVHWV 'HSUHFLDEOH
7RWDO 1RQ &XUUHQW $VVHWYV

727%/ $66(76
"()(55(' 287)/2:6 2) 5(6285&(6

23(% 5HODWHG 2
3HQVLRQ 5HODWHG 2
727$/ '()(55(' 287)/2:6 2) 5(6285&(6 2
1,$%,/,7,(6

&XUUHQW /LDELOLWLHYV
$FFRXQWYV 3D\DEOH

$FFUXHG :DJHV DQG %HQHILWYV 2
,QWHUHVW $FFUXHG RQ /RQJ 7HUP 'HEW 2 2

2WKHU $FFUXHG /LDELOLWLHV 2 2 2 2 2

/RQJ 7HUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU

8QHDUQHG 5HYHQXH 2 2
&XUUHQW /LDELOLWLHV 3D\DEOH IURP SHVWULFWHG $VVHWYV

&XVWRPHU 'HSRVLWYV 3D\DEOH 2 2 2 2 2

7TRWDO &XUUHQW /LDELOLWLHYV




&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

1210$-25 (17(535,6( )81'6
&20%,1,1* 67$7(0(17 2) )81' 1(7 326,7,21
-XQH
'ROODUV LQ 7KRXVDQGYV

"HYH P R
$LUSRUWMU HVLVSRVD®RXUVHHF\FOLQEI&&& 7RWDO

1RQ &XUUHQW /LDELOLWLHV
1RQ &XUUHQW /LDELOLWLHYV 3D\DEOH IURP 5HVWULFWHG $VVHWYV

'"HSRVLWV $GYDQFHV IURP 2WKHUV 2 2 2 2
&RPSHQVDWHG $EVHQFHYV

/ILDELOLW\ &ODLPV 2
/HDVHYV 3D\DEOH 2 2 2

6%,7$V 3D\DEOH 2 2 2 2
/RDQV 3D\DEOH 2 2 2 2
(VWLPDWHG /DQGILOO &0ORVXUH D@G 3RVWRORVXUH &DUH 2 2 2
1HW 23(% /LDELOLW\ 2
BHQVLRQ /LDELOLWLHV 2

7RWDO 1RQ &XUUHQW /LDELOLWLHV
727%/ /,$%,/,7,(6
“()(55(' ,1)/2:6 2) 5(6285&(6

/HDVH 5HODWHG 2 2 2 2 2
333 GHODWHG 2 2 2 2 2
727%$/ "()(55(" ,1)/2:6 2) 5(6285&(6 2 2 2 2

1(7 326,7,21 '(),&,7

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV

5HVWULFWHG IRU &0RVXUH 3RVWFORVXUH BDLQWHQDQFH 2 2 2
S5HVWULFWHG IRU 2WKHU 2 2 2 2 2
8QUHVWULFWHG ‘'HILFLW

727%/ 1(7 326,7,21 '(),&,7




&,7< 2) 6%$1 ', (*2 $118%/ &2035(+(16,9( ),1$1&,$/ 5(32!

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
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

PHEHWXVH *ROI
HVLVSRVD®&RXUVHHF\FOLQ8I && & 7RWDO

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

&KDUJHV IRU 6HUYLFHV

/HDVHV 2 2 2 2 2
2WKHU

727$/ 23(5$7,1* 5(9(18(6

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

ODLQWHQDQFH DQG 2SHUDWLRQV?2 2 2 2 2
$GPLQLVWUDWLRQ 2 2 2 2 2
6DODULHYV DQG (PSOR\HH %HQHILWV

ODWHULDOV DQG 6XSSOLHV

&RQWUDFWXDO 6HUYLFHV

,QIRUPDWLRQ 7HFKQRORJ\

(QHUJ\ DQG 8WLOLWLHYV

'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

2WKHU ([SHQVHV 2
727$/ 23(5%$7,1* (;3(16(6

23(5$7,1* ,1&20( /266

12123(5%$7,1* 5(9(18(6 (;3(16(6

(DUQLQJV RQ ,QYHVWPHQWYV

JHGHUDO *UDQW $VVLVWDQFH 2 2 2 2 2
2WKHU $JHQF\ *UDQW $VVLVWDQRH 2 2 2
*DLQ RQ 6DOH 5HWLUHPHQW RI &BSLWDO $VVHWYV 2 2

333V 2 2 2 2 2
'"HEW 6HUYLFH ,QWHUHVW ([SHQVH

2WKHU

727%/ 12123(5%$7,1* 5(9(18(6 1(7
,1&20( /266 %()25( &2175,%87,216 $1°

75$16)(56

&DSLWDO &RQWULEXWLRQV 2 2 2

7UDQVIHUV IURP 2WKHU )XQGV 2 2 2 2 2
7UDQVIHUV IURP *RYHUQPHQWDO2)XQGV 2 2 2 2
7UDQVIHUV WR 2WKHU )XQGV 2 2 2 2 2
727%$/ &2175,%87,216 $1' 75$16)(56 2 2 2
&+$1*( ,1 1(7 326,7,21

1HW 3RVLWLRQ 'HILFLW DW %HJLQQLQJ RI <HDU DV

3UHYLRXVO\ 5HSRUWHG

&KDQJH LQ $FFRXQWLQJ 3ULQFLSOH  *$6%

1(7 326,7,21 '(),&, 7 $7 %(*,11,1* 2) <($5
5(67$7("

1(7 326,7,21 '(),&,7 $7 (1' 2)_<(3$5
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1210$-25 (17(535,6( )81'6
&20%,1,1* 67$7(0(17 2) &$6+ )/2:6
JLVFDO <HDU (QGHG -XQH

'ROODUV LQ 7KRXVDQGYV

M(VH *

PEB ol
HYVSRVD®

'"HYHORS
LF XUVBHF\FOLB&&& 7RWDO

R
$LUSRUWNUY R

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

S5HFHLSWYV IURP &XVWRPHUV DQG 8VHUYV

5HFHLSWV IURP ,QWHUIXQG 6HUYLFHYVY 3URYLGHG 2
3D\PHQWYV WR 6XSSOLHUV

3D\PHQWYV WR (PSOR\HHV

3D\PHQWYV IRU ,QWHUIXQG 6HUYLFHV 8VHG 2

1(7 &$6+ 3529,'(" %< 86(' )25 23(5%$7,1* $&7,9,7,(6
&$6+ )/2:6 )520 121&%$3,7$/ ),1$1&,1* $&7,9,7,(6

7UDQVIHUV IURP 2WKHU )XQGYV 2 2 2 2 2
7UDQVIHUV IURP *RYHUQPHQWDO )XQGV?2 2 2 2 2
7UDQVIHUV WR 2WKHU )XQGV 2 2 2 2 2
2SHUDWLQJ *UDQWYV 5HFHLYHG 2 2 2
3URFHHGV IURP $GYDQFHV DQG 'HSRVLWV 2 2 2 2
3D\PHQWYV IRU $GYDQFHV DQG 'HSRVLW\2 2 2 2 2
1(7 &$6+ 3529,'(" %< 86(' )25 121&$3,7$/),1$1&,1*
$&7,9,7,(6 2
&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7(" ),1$1&,1*
$&7,9,7,(6
3URFHHGV IURP 6DOH RI &DSLWDO $VVHWYV 2 2 2
&ROOHFWLRQV IURP 333V 2 2 2 2 2
$FTXLVLWLRQ RI &DSLWDO $VVHWV
3ULQFLSDO 3D\PHQWV RQ /HDVHV 2
3ULQFLSDO 3D\PHQWV RQ 6%,7$V 2 2 2
3ULQFLSDO 3D\PHQWV RQ /RDQV 2 2 2 2

,QWHUHVW 3DLG RQ /RQJ 7THUP "HEW

1(7 &$6+ 3529,'(" %< 86(' )25 &$3,7$/ $1' 5(/$7("
),1$1&,1* $&7,9,7,(6

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

3XUFKDVH Rl ,QYHVWPHQWYV 2 2 2 2 2
3URFHHGV IURP 5HVWULFWHG ,QYHVWPHQWYV 2 2 2 2
,QWHUHVW 5HFHLYHG RQ ,QYHVWPHQWYV

1(7 &$6+ 3529,'(" %< 86( )25 ,19(67,1* $&7,9,7,(6
1HW ,QFUHDVH 'HFUHDVH LQ &DVK DQG &DVK (TXLYDOHQWYV
&DVK DQG &DVK (TXLYDOHQWY DW %HJLQQLQJ RI <HDU

&$6+ $1' &$6+ (48,9$/(176 $7 (1' 2) <($5

5HFRQFLOLDWLRQ RI &DVK DQG &DVK (TXLYDOHQWY DW (QG RI <HDU WR
WKH 6WDWHPHQW RI )XQG 1HW 3RVLWLRQ

&DVK DQG ,QYHVWPHQWYV
5HVWULFWHG &DVK DQG ,QYHVWPHQWYV 2
/HVV ,QYHVWPHQWY 1RW OHHWLQJ WKH ZHILQLWLRQ RI &BVK (TXLYDOHOWYV

727$/ &$6+ $1' &$6+ (48,98/(176 $7 (L' 2) <($5

&RQWLQXHG RQ 1H[W
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1210$-25 (17(535,6( )81'6
&20%,1,1* 67$7(0(17 2) &$6+ )/2:6
JLVFDO <HDU (QGHG -XQH

'ROODUV LQ 7KRXVDQGYV

M(VH *

PEB ol
HYVSRVD®

'"HYHORS
LF XUVBHF\FOLB&&& 7RWDO

R
$LUSRUWNUY R

&RQWLQXHG IURP 3UHYLRXV 3DJH
5HFRQFLOLDWLRQ RI 2SHUDWLQJ ,QFRPH /RVV WR 1HW &DVK 3URYLGHG
E\ 8VHG )RU 2SHUDWLQJ $FWLYLWLHYV
2SHUDWLQJ ,QFRPH /RVV
$GMXVWPHQWYV WR 5HFRQFLOH 2SHUDWLQJ ,QFRPH /RVV WR 1HW &DVK
3URYLGHG %\ 8VHG )RU 2SHUDWLQJ $FWLYLWLHYV
'"HSUHFLDWLRQ
2WKHU 1RQRSHUDWLQJ 5HYHQXH

,QFUHDVH 'HFUHDVH LQ $VVHWYV DQG 'HIHUUHG 2XWIORZV RI
5HVRXUFHV

$FFRXQWY 5HFHLYDEOH I1HW

BUHSDLG ([SHQVHYV 2 2 2 2 2
23(% 5HODWHG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV 2
S3HQVLRQ 5HODWHG 'HIHUUHG 2XWIORZV RI 5HVRXUFHYV 2

,QFUHDVH 'HFUHDVH LQ /LDELOLWLHVY DQG 'HIHUUHG ,QIORZV RI
S5HVRXUFHYV

$FFRXQWYV 3D\DEOH

$FFUXHG :DJHV DQG %HQHILWV

2WKHU $FFUXHG /LDELOLWLHYV 2 2 2 2 2
8QHDUQHG 5HYHQXH 2 2
&RPSHQVDWHG $EVHQFHV

/LDELOLW\ &ODLPV

(VWLPDWHG /DQGILOO &0ORVXUH DQG ¥RVWFORYXUH &DUH 2 2 2
1HW 23(% /LDELOLW\ 2
SBHQVLRQ /LDELOLWLHV 2
3HQVLRQ 5HODWHG 'HIHUUHG ,QIORZV?2RI 5HVRXUFHV 2 2 2

7RWDO $GMXVWPHQWYV
1(7 &$6+ 3529,'(" %< 86(' )25 23(5%$7,1* $&7,9,7,(6

1RQFDVK ,QYHVWLQJ &DSLWDO DQG )LQDQFLQJ $FWLYLWLHV

$FTXLVLWLRQ RI &DSLWDO $VVHWV 2 2 2 2 2

&DSLWDO $VVHW $FTXLVLWLRQV 5HODWHG WR $FFRXQWYV 3D\DEOH

&DUU\LQJ 9DOXH Rl 5HWLUHG &DSLWDO $VVHWYV 2 2 2 2
&KDQJH LQ )DLU 9DOXH Rl ,QYHVWPHQWYV 2
'"HYHORSHU &RQWULEXWHG DQG 'RQDWHG &DSLWPRO $VVHWYV 2

5LJKW WR 8VH /HDVHG $VVHWYV $FTXLUHG 2 2

5LIJKW WR 8VH 6%,7$ $VVHWV $FTXLUHG 2 2 2 2 2

5LJKW WR 8VH 6%,7%$ $VVHWYV 5HWLUHG 2 2 2 2 2
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,17(51$/ 6(59,&( )81'6

,QWHUQDO VHUYLFH IXQGY DUH XVHG WR DFFRXQW IRU WKH ILQDQFLQJ RI JF
RU DJHQFLHV RI WKH &LW\ RU WR RWKHU JRYHUQPHQWDO XQLWYV DQG RU IX

&.7< 2) 6$1 ', (*2

)/ ((7 23(5$7,216
7KLV IXQG ZDV HVWDEOLVKHG WR DFFRXQW IRU WKH DFTXLVLWLRQ UHSODPFI

&(175%/ 6725(6
7KLV I1XQG ZDV HVWDEOLVKHG WR SURYLGH FHQWUDOL]JHG VWRUHURRP VHUY

38%/,6+,1* 6(59,&(6
7KLV I1XQG ZDV HVWDEOLVKHG WR SURYLGH SULQWLQJ DQG UHSURGXFWLRQ \

0,6&(//$1(286 ,17(51$/ 6(59,&(

7KLV IXQG DFFRXQWV IRU YDULRXV DGPLQLVWUDWLYH DFWLYLWLHV LQFOX
LQYHQWRU\ DQG DGPLQLVWUDWLRQ DQG RSHUDWLRQ RI YDULRXV HPSOR\F
LQVXUDQFH DQG ORQJ WHUP GLVDELOLW\ B5HYHQXHV DUH GHULYHG IURP U
PLVFHOODQHRXV IXQGVY DUH UHSRUWHG ZLWK JRYHUQPHQWDO DFWLYLWLHV
XWLOLWLHV LQYHQWRU\ IXQG ZKLFK LV UHSRUWHG ZLWK EXVLQHVV W\SH DF
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,17(51%/ 6(59,&( )81'6
&20%,1,1* 67$7(0(17 2) )81' 1(7 326,7,21
-XQH
'ROODUV LQ 7KRXVDQGYV

OLVFHOC
JOHH\  &HQW! 3XEOLVKLQQWHU
2SHUDV  6WRUI 6HUYLFHVBHUYL 7RWDO
$66(76
&XUUHQW $VVHWYV
&DVK DQG ,QYHVWPHQWYV 2

S5HFHLYDEOHYV
$FFRXQWY 1HW RI $OORZDQFH IRU 8QFROOHFWEREOHYV

&RQWULEXWLRQV 2 2 2
$FFUXHG ,QWHUHVW
,QYHQWRULHYV 2 2

7RWDO &XUUHQW $VVHWYV
1RQ &XUUHQW $VVHWYV
5HFHLYDEOHYV
&DSLWDO $VVHWV 1RQ 'HSUHFLDEOH 2 2 2
&DSLWDO $VVHWVY 'HSUHFLDEOH
7RWDO 1RQ &XUUHQW $VVHWYV

727%/ $66(76

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

23(% 5HODWHG

3HQVLRQ 5HODWHG

727%/ '()(55(' 287)/2:6 2) 5(6285&(6

1,$%,/,7,(6

&XUUHQW /LDELOLWLHV
$FFRXQWYV 3D\DEOH

$FFUXHG :DJHV DQG %HQHILWYV

2WKHU $FFUXHG /LDELOLWLHV 2 2 2
'XH WR 2ZWKHU )XQGYV 2 2 2
,QWHUHVW $FFUXHG RQ /RQJ 7HUP 'HEW 2 2

/IRQJ 7THUP /LDELOLWLHYV 'XH :LWKLQ 2QH <HDU
7TRWDO &XUUHQW /LDELOLWLHV

1RQ &XUUHQW /LDELOLWLHYV
&RPSHQVDWHG $EVHQFHYV
/LDELOLW\ &ODLPV

/HDVHV 3D\DEOH 2 2 2
6%,7%$V 3D\DEOH 2 2 2
JLQDQFHG 3XUFKDVH 2EOLJDWLRQV 2 2 2

1HW 23(% /LDELOLW\
SHQVLRQ /LDELOLWLHV

7RWDO 1RQ &XUUHQW /LDELOLWLHYV
7278/ 1,$%,/,7,(6
1(7 326,7,21 '(),&,7
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV
8QUHVWULFWHG 'HILFLW

727%/ 1(7 326,7,21 '(),&,7
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,17(51%/ 6(59,&( )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
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

H
YL 7RWDO

23(5%$7,1* 5(9(18(6
&KDUJHV IRU BHUYLFHV
2WKHU

727%$/ 23(5$7,1* 5(9(18(6

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

6DODULHY DQG (PSOR\HH %HQHILWYV

ODWHULDOV DQG 6XSSOLHV

&RQWUDFWXDO 6HUYLFHV

,QIRUPDWLRQ 7HFKQRORJ\

(QHUJ\ DQG 8WLOLWLHV

'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

%HQHILW DQG &ODLP ([SHQVHV 2 2 2
2WKHU ([SHQVHYV 2 2
727%/ 23(5%$7,1* (;3(16(6

23(5%$7,1* ,1&20( /266

12123(5$7,1* 5(9(18(6 (:;3(16(6

(DUQLQJV RQ ,QYHVWPHQWYV

*DLQ RQ 6DOH 5HWLUHPHQW RI &DSLWDO $VVHWYV 2 2 2
'"HEW 6HUYLFH ,QWHUHVW ([SHQVH 2 2

2WKHU 2

727%/ 12123(5%$7,1* 5(9(18(6 (;3(16(6 1(7
,1&20( /266 %()25( &2175,%87,216 $1' 75$16)(56

&DSLWDO &RQWULEXWLRQV 2 2 2
7UDQVIHUV IURP 2WKHU )XQGV 2 2 2
7UDQVIHUV IURP *RYHUQPHQWDO )XQGV 2 2
7UDQVIHUV WR 2WKHU )XQGV 2 2 2

727$/ &2175,%87,216 $1' 75$16)(56 2 2
&+$1*( ,1 1(7 326,7,21

1HW 3RVLWLRQ 'HILFLW DW %HJLQQLQJ RI <HDU DV 3UHYLRXVO\ 5HSRUWHG
&KDQJH LQ $FFRXQWLQJ 3ULQFLSOH *$6%

1(7 326,7,21 '(),&,7 $7 %(*,11,1* 2) <($5 5(67$7("
1(7 326,7,21 '(),&,7 $7 (1' 2) <($5

N
N

5(32¢
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,17(51%/ 6(59,&( )81'6
&20%,1,1* 67$7(0(17 2) &$6+ )/2:6
JLVFDO <HDU (QGHG -XQH

'ROODUV LQ 7KRXVDQGYV

J)OHHW
2SHUDW LRWRU

&$6+ )/2:6 )520 23(5$7,1* $&7,9,7,(6
5HFHLSWV IURP &XVWRPHUV DQG 8VHUV
5HFHLSWV IURP ,QWHUIXQG 6HUYLFHV 3URYLGHG
3D\PHQWYV WR 6XSSOLHUV
3D\PHQWYV WR (PSOR\HHV
3D\PHQWYV IRU ,QWHUIXQG 6HUYLFHV 8VHG

1(7 &$6+ 3529,'(' %< 86(' )25 23(5%$7,1* $&7,9,7,(6

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

[N
N
N

7UDQVIHUV IURP 2WKHU )XQGV 2 2 2
7UDQVIHUV IURP *RYHUQPHQWDO )XQGV 2 2
7UDQVIHUV WR 2WKHU )XQGV 2 2 2
1(7 &$6+ 3529,'(" %< 86(' )25 121&$3,7$/ ),1$1&,1* $&7,9,2,(6 2
&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7(' ),1$1&,1* $&7,9,7,(6

3URFHHGV IURP WKH 6DOH Rl &DSLWDO $VVHWYV 2 2 2
$FTXLVLWLRQ RI &DSLWDO $VVHWYV 2 2
3ULQFLSDO 3D\PHQWV RQ /HDVHYV 2 2 2
3ULQFLSDO 3D\PHQWYV RQ 6%,7$V 2 2 2
3ULQFLSDO 3D\PHQWYV RQ )LQDQFHG 3XUFKDVH 2EOLJDWLRQV 2 2
,QWHUHVW 3DLG RQ /RQJ 7THUP 'HEW 2 2 2
1(7 &$6+ 86(' )25 &$3,7$/ $1' 5(/$7(' ),1$1&,1* $&7,9,7,(6 2

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

JQWHUHVW 5HFHLYHG /RVVHV RQ ,QYHVWPHQWYV

1HW ,QFUHDVH 'HFUHDVH LQ &DVK DQG &DVK (TXLYDOHQWYV 2
&DVK DQG &DVK (TXLYDOHQWY DW %HJLQQLQJ RI <HDU 2

&$6+ $1' &$6+ (48,9%/(176 $7 (1' 2) <($5 2
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,17(51%/ 6(59,&( )81'6
&20%,1,1* 67$7(0(17 2) &$6+ )/2:6
JLVFDO <HDU (QGHG -XQH

'ROODUV LQ 7KRXVDQGYV

5HFRQFLOLDWLRQ RI 2SHUDWLQJ ,QFRPH /RVV WR 1HW &DVK

BURYLGHG E\ 8VHG )RU 2SHUDWLQJ $FWLYLWLHV

2SHUDWLQJ ,QFRPH /RVV

$GMXVWPHQWY WR 5HFRQFLOH 2SHUDWLQJ ,QFRPH /RVV WR

1HW &DVK 3URYLGHG %\ 8VHG )RU 2SHUDWLQJ $FWLYLWLHV
'"HSUHFLDWLRQ

2WKHU 1RQRSHUDWLQJ 5HYHQXH 2
,QFUHDVH 'HFUHDVH LQ $VVHWY DQG 'HIHUUHG 2XWIORZV Rl 5HVRXUFHV
$FFRXQWV 5HFHLYDEOH 1HW 2

‘XH WR 2WKHU )XQGV 2 2 2
&RQWULEXWLRQV 5HFHLYDEOH 2 2 2
,QYHQWRULHV 2 2

23(% 5HODWHG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

3HQVLRQ 5HODWHG 'HIHUUHG 2XWIORZV RI 5SHVRXUFHV

,QFUHDVH 'HFUHDVH LQ /LDELOLWLHYVY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
$FFRXQWYV 3D\DEOH

$FFUXHG :DJHV DQG %HQHILWYV

&RPSHQVDWHG $EVHQFHYV

/ILDELOLW\ &ODLPYV

1HW 23(% /LDELOLW\

BHQVLRQ /LDELOLWLHV

3HQVLRQ 5HODWHG 'HIHUUHG ,QIORZV RI 5HVRXUFHYV?2

7RWDO $GMXVWPHQWYV
1(7 &$6+ 3529,'(' %< 86(' )25 23(58%7,1* $&7,9,7,(6

1RQFDVK ,QYHVWLQJ &DSLWDO DQG )LQDQFLQJ $FWLYLWLHV

&DSLWDO $VVHW $FTXLVLWLRQV 5HODWHG WR $FFRXQWV 3D\DEOH 2
&DSLWDO $VVHWYV $FTXLUHG WKURXJK )LQDQFHG 3XUFKDVHV 2 2
&DUU\LQJ 9DOXH RI BHWLUHG &DSLWDO $VVHWYV 2 2 2
&KDQJH LQ )DLU 9DOXH RI ,QYHVWPHQWYV

'"HYHORSHU &RQWULEXWHG DQG 'RQDWHG &DSLWDO $VVHWV 2 2
5LJKW WR 8VH 6%,7% $VVHWYV $FTXLUHG 2 2 2

7UDQVIHUV RI &DSLWDO $VVHWYV )URP *RYHUQPHQWDO $FWLYLWLHYV 2
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),'8&,$5< )81'6

JLGXFLDU\ IXQGV DUH XVHG WR DFFRXQW IRU UHVRXUFHY KHOG IRU WKH EHC
QRW DYDLODEOH WR VXSSRUW WKH &LW\TV SURJUDPYV 7KH DFFRXQWLQJ XVI

3(16,21 75867 )81'6

).'8&.$5< &20321(17 81,7

661 ',(*2 &,7< (03/2<((6 5(7,5(0(17 6<67(0

6'&(56 SURYLGHV UHWLUHPHQW GLVDELOLW\ DQG GHDWK EHQHILWV 6'&(5
DQG HPSOR\HH FRQWULEXWLRQV SOXV HDUQLQJV IURP IXQG LQYHVWPHQWYV
5HJLRQDO $LUSRUW $XWKRULW\ GHILQHG EHQHILW SODQV DQG SHUIRUPV FH
WKH &LW\

&.7< 2) 631 ', (*2

&8672',%/ )81'6

7TKHVH IXQGY ZHUH HVWDEOLVKHG WR DFFRXQW IRU DVVHWY KHOG E\ WKH &
LQFOXGLQJ VSHFLDO DVVHVVPHQWY DQG DVVHW IRUIHLWXUHYV
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),'8&,85< )81'6
3(16,21 75867 )81'6
&20%,1,1* 67$7(0(17 2) ),'8&,$5< 1(7 326,7,21
-XQH
'ROODUV LQ 7KRXVDQGYV

&LW\ (PSOR\HHVY 5HWLUHPHQW 6\VWHP
&LW\ Rl 8QLILHG $LUSRUW
6DQ 'LHIRBRRUW 'LVWSXWWRULWYVRWDO

$66(76
&DVK DQG ,QYHVWPHQWYV
&DVK DQG ,QYHVWPHQWY ZLWK &XVWRGLDQ )LVFDO $JHQW
,QYHVWPHQWY DW )DLU 9DOXH
'RPHVWLF )L[HG ,QFRPH 6HFXULWLHV
,QWHUQDWLRQDO )L[HG ,QFRPH 6HFXULWLHYV
"RPHVWLF (TXLW\ 6HFXULWLHY BWRFNV
,QWHUQDWLRQDO (TXLW\ 6HFXULWLHVY 6WRFNV
*OREDO )L[HG ,QFRPH 6HFXULWLHV
*OREDO (TXLW\ 6HFXULWLHYV
5HDO (VWDWH
3ULYDWH (TXLW\ DQG ,QIUDVWUXFWXUH
5SHFHLYDEOHYV
&RQWULEXWLRQV
$FFUXHG ,QWHUHVW
6HFXULWLHV 6ROG
3UHSDLG ([SHQVHV
6HFXULWLHV /HQGLQJ &ROODWHUDO
&DSLWDO $VVHWYV 'HSUHFLDEOH

727%/ $66(76

1,$%,1,7,(6

$FFRXQWV 3D\DEOH

$FFUXHG :DJHV DQG %HQHILWYV
6XSSOHPHQWDO %HQHILWV 3D\DEOH
6HFXULWLHYV /HQGLQJ 2EOLJDWLRQV
6HFXULWLHV 3XUFKDVHG

727%/ 1,$%,/,7,(6

1(7 326,7,21
5HVWULFWHG IRU 3HQVLRQ %HQHILWV
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),'8&,85< )81'6
3(16,21 75867 )81'6
&20%,1,1* 67$7(0(17 2) &+$1*(6 ,1 ),'8&,$5< 1(7 326,7,21
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

&LW\ (PSOR\HHVY 5HWLUHPHQW 6\VWHP
&LW\ Rl 8QLILHG $LUSRUW
6DQ 'LHIBRUW 'LVWIXWMRULW\7RWDO

$',7,216
(PSOR\HU &RQWULEXWLRQV
30DQ OHPEHU &RQWULEXWLRQV
(PSOR\HH &RQWULEXWLRQV
'523 &RQWULEXWLRQV
(DUQLQJV /RVVHV RQ ,QYHVWPHQWYV
,QYHVWPHQW ,QFRPH
,QYHVWPHQW ([SHQVH
1HW ,QFUHDVH LQ )DLU 9DOXH Rl ,QYHVWPHQWYV
1HW (DUQLQJV RQ ,QYHVWPHQWYV
BHFXULWLHYV /HQGLQJ
*URVV (DUQLQJV
%RUURZHU 5HEDWHY DQG %DQN &KDUJHV
1HW 6HFXULWLHV /HQGLQJ ,QFRPH
727%/ $',7,216
"('8&7,216
'523 ,QWHUHVW ([SHQVH
%HQHILW DQG &ODLP 3D\PHQWYV
$GPLQLVWUDWLRQ

727%/ '('8&7,216

&+$1*( ,1 1(7 326,7,21

1HW 3RVLWLRQ DW %HJLQQLQJ RI <HDU
1(7 326,7,21 $7 (1' 2) <($5
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),'8&,85< )81'6
&8672',$/ )81'6
&20%,1,1* 67$7(0(17 2) ),'8&,$5< 1(7 326,7,21
-XQH
'ROODUV LQ 7KRXVDQGYV

&RPPXQLW\ 2WKHU
YDFLOLWLHWXVWRGLDO
'LVWULFWV)XQGV 7RWDO
$66(76
&DVK DQG ,QYHVWPHQWYV
5HFHLYDEOHYV
6SHFLDO $VVHVVPHQWYV 2
$FFUXHG ,QWHUHVW 2
5HVWULFWHG &DVK DQG ,QYHVWPHQWYV 2
727%/ $66(76
/,$%,/,7,(6
2WKHU $FFUXHG /LDELOLWLHYV 2
‘XH WR %YRQGKROGHUV 2
727%/ 1,$%.,/,7,(6
1(7 326,7,21
5HVWULFWHG IRU 2WKHU 2

),'8&,$5< )81'6
&8672',%/ )81'6
&20%,1,1* 67$7(0(17 2) &+%$1*(6 ,1 ),'8&,$5< 1(7 326,7,21
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGV

&RPPXQLW\ 2WKHU
YDFLOLWLHAMXVWRGLDO
'"LVWULFWV)XQGYV 7RWDO

$'',7,216

6SHFLDO $VVHVVPHQWYV 2

,QYHVWPHQW ,QFRPH

727%/ $'',7,216

"('8&7,216

3DLG WR %RQGKROGHUV 2

$GPLQLVWUDWLRQ 2

2WKHU ([SHQVHYV 2

727%$/ '('8&7,216

1(7 &+$1*( ,1 1(7 326,7,21 2

1HW 3RVLWLRQ DW %HJLQQLQJ RI <HDU 2

1(7 326,7,21 $7 (1' 2) <($5 2
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67$7,67,&%/ 6(&7,21

7KH 6 WDWLVWLFDO 6HFWLRQ SUHVHQWY LQIRUPDWLRQ DV UHTXLUHG E\ *$6¢
QRWHV WR WKH EDVLF ILQDQFLDO VWDWHPHQWY DQG UHTXLUHG VXSSOHPF
DVVHVV WKH &LW\YfV HFRQRPLF FRQGLWLRQ 7HQ \HDU WUHQG LQIRUPDWLR!
LQGLFDWH VRXUFHVY DQG ZKHQ DFFRXQWLQJ GDWD RU RWKHU LQIRUPDWLRQ

&217(176
),1$1&,$/ 75(1'6

7TDEOHV WKURXJK FRQWDLQ LQIRUPDWLRQ WR KHOS WKH UHDGHU XQGHUYV
WLPH

5(9(18( &$3%$&,7<

7TDEOHV WKURXJK FRQWDLQ LQIRUPDWLRQ WR KHOS WKH UHDGHU DVVHYV
SURSHUW\ WD]

(%7 &$3%&,7<

7TDEOHV WKURXJK SUHVHQW LQIRUPDWLRQ WR KHOS WKH UHDGHU DVVH
FDWHJRULHV

'(02*5%$3+,& $1' (&2120,& ,1)250%7,21

7TDEOHV DQG RITHU GHPRJUDSKLF DQG HFRQRPLF LQGLFDWRUV WR KHO:
DFWLYLWLHY WDNH SODFH DQG WR SURYLGH FRPSDULVRQV RYHU WLPH ZLWK

23(5$7,1* ,1)250$7,21

7TDEOHV WKURXJK FRQWDLQ LQIRUPDWLRQ DERXW WKH &LW\TV UHVRXUF
UHSRUW UHODWHYV WR WKH VHUYLFHVY SURYLGHG DQG DFWLYLWLHV SHUIRUP

$GGLWLRQDO ILQDQFLDO LQIRUPDWLRQ DXGLWHG DQG VWDWLVWLFDO RQ
ILOLQJV VXEPLWWHG WR WKH 0XWWBESDHPEOWFXWURE IRHM 5XOHPDNLQJ %RDUG
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&,7< 2) 6%$1 ', (*2
1(7 326,7,21 %< &$7(*25< 81%$8',7('
/IDVW 7HQ )LVFDO <HDUV
'ROODUV LQ 7KRXVDQGYV
$FFUXDO %DVLV RI $FFRXQWLQJ

JLVFDO <HDU

*RYHUQPHQWDO $FWLYLWLHV

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5HVWULFWHG IRU

&DSLWDO 3URMHFWYV

/JRZ ORGHUDWH ,QFRPH +RXVLQJ
1RQH[SHQGDEOH 3HUPDQHQW (QGRZPHQWYV

*UDQWYV
SWLOLWLHY 8QGHUJURXQGLQJ 2 2 :
7RXULVP ODLQWHQDQFH DQG 3DUNLQJ 'LVWULFWY¥ 2 2
,QIUDVWUXFWXUH 2 2 2
'RQDWLRQV 2 2 2
2WKHU

S8QUHVWULFWHG 'HILFLW
7RWDO *RYHUQPHQWDO $FWLYLWLHV 1HW 3RVLWLRQ

%XVLQHVY W\SH $FWLYLWLHV

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5HVWULFWHG IRU
'"HEW 6HUYLFH
2WKHU
8QUHVWULFWHG
TRWDO %XVLQHVV W\SH $FWLYLWLHV 1HW 3RVLWLRQ

BULPDU\ *RYHUQPHQW

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV
5HVWULFWHG IRU

&DSLWDO 3URMHFWYV

"HEW 6HUYLFH

/RZ ORGHUDWH ,QFRPH +RXVLQJ
1RQH[SHQGDEOH 3HUPDQHQW (QGRZPHQWYV

*UDQWYV
SWLOLWLHY 8QGHUJURXQGLQJ 2 2 :
7RXULVP ODLQWHQDQFH DQG 3DUNLQJ 'LVWULFWY¥ 2 2
,QIUDVWUXFWXUH 2 2 2
'RQDWLRQV 2 2 2
2WKHU

8QUHVWULFWHG 'HILFLW
7TRWDO 3ULPDU\ *RYHUQPHQW 1HW 3RVLWLRQ

JLVFDO <HDU DPRXQWY KDYH EHHQ UHFODVVLILHG WR FRQIRUP ZLWK FXUUHQW \HDU SUHVHQWD\
6RXUFH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUWV
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7DEOH

JLVFDO <HDU

2 2 2 2 2 2
2 2 2 2 2 2
2 2 2 2 2 2
2 2 2 2 2 2
2 2 2 2 2 2
2 2 2 2 2 2
2 2 2 2 2 2
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&,7< 2) 6$1 ', (*2
&+$1*(6 ,1 1(7 326,7,21 81%$8",7(
/IDVW 7HQ )LVFDO <HDUV
'ROODUV LQ 7KRXVDQGYV
$FFUXDO %DVLV RI $FFRXQWLQJ

JLVFDO <HDU

(ISHQVHV
*RYHUQPHQWDO $FWLYLWLHV

*HQHUDO *RYHUQPHQW DQG 6XSSRUW
3XEOLF 6DIHW\ 3ROLFH

3XEOLF 6DIHW\ )LUH DQG /LIH 6DIHW\ DQG +RPHODQG 6HFXULW\
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH
7UDQVSRUWDWLRQ
6DQLWDWLRQ DQG +HDOWK

1HLJKERUKRRG B6HUYLFHV

"HEW 6HUYLFH

,QWHUHVW
7RWDO *RYHUQPHQWDO $FWLYLWLHV ([SHQVHYV

%XVLQHVV W\SH $FWLYLWLHV

6HZHU 8WLOLW\

"DWHU 8WLOLW\

$LUSRUWYV

"HYHORSPHQW B6HUYLFHV

5HIXVH 'LVSRVDO

*ROI &RXUVH

5HF\FOLQJ

6DQ 'LHJR &RQYHQWLRQ &HQWHU &RUSRUDWLRQ 2
7RWDO %XVLQHVV W\SH $FWLYLWLHV ([SHQVHV
7RWDO 3ULPDU\ *RYHUQPHQW ([SHQVHYV

3URJUDP 5HYHQXHYV
*RYHUQPHQWDO $FWLYLWLHV
&KDUJHV IRU 6HUYLFHV
*HQHUDO *RYHUQPHQW DQG 6XSSRUW
3XEOLF 6DIHW\ 3ROLFH
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ 6HUYLFHV
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH
7UDQVSRUWDWLRQ
6DQLWDWLRQ DQG +HDOWK
1HLJKERUKRRG BHUYLFHV
2SHUDWLQJ *UDQWY DQG &RQWULEXWLRQV
&DSLWDO *UDQWY DQG &RQWULEXWLRQV
7RWDO *RYHUQPHQWDO $FWLYLWLHV 3URJUDP S5HYHQXHV
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7DEOH

JLVFDO <HDU

&RQWLQXHG RQ 1H[W 3DJH
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&,7< 2) 6$1 ', (*2
&+$1*(6 ,1 1(7 326,7,21 81%$8',7(
/IDVW 7HQ )LVFDO <HDUV
'ROODUV LQ 7KRXVDQGYV
$FFUXDO %DVLV RI $FFRXQWLQJ

JLVFDO <HDU

3URJUDP 5HYHQXHV &RQWLQXHG
%XVLQHVYV W\SH $FWLYLWLHV
&KDUJHV IRU 6HUYLFHV
6HZHU 8WLOLW\
:DWHU 8WLOLW\
$LUSRUWYV
'"HYHORSPHQW 6HUYLFHV
5HIXVH 'LVSRVDO
*ROI &RXUVH
5HF\FOLQJ
6DQ 'LHJR &RQYHQWLRQ &HQWHU &RUSRUDWLRQ 2
2SHUDWLQJ *UDQWY DQG &RQWULEXWLRQV
&DSLWDO *UDQWY DQG &RQWULEXWLRQV
7RWDO %XVLQHVYV W\SH $FWLYLWLHV 3URJUDP 5HYHQXHV
7RWDO 3ULPDU\ *RYHUQPHQW 3URJUDP 5HYHQXHV

1HW ([SHQVH 5HYHQXH
*RYHUQPHQWDO $FWLYLWLHV
%XVLQHVYV W\SH $FWLYLWLHV
7RWDO 3ULPDU\ *RYHUQPHQW 1HW ([SHQVH

*HQHUDO 5HYHQXHV DQG 2WKHU &KDQJHV LQ 1HW 3RVLWLRQ
*RYHUQPHQWDO $FWLYLWLHV

3URSHUW\ 7D[HV

7UDQVLHQW 2FFXSDQF\ 7D[HV

6DOHV 7D[HV 6KDUHG 6WDWH 5HYHQXH

YJUDQFKLVHYV 2

2WKHU /RFDO 7D[HV

'"HYHORSHU &RQWULEXWLRQV DQG )HHV

*UDQWY DQG &RQWULEXWLRQV QRW 5HVWULFWHG WR 6SHFLILF 3URJUDPV
,QYHVWPHQW ,QFRPH

*DLQ RQ 6DOH RI &DSLWDO $VVHWYV 2

OLVFHOODQHRXV

7UDQVIHUV

7RWDO *RYHUQPHQWDO $FWLYLWLHV *HQHUDO 5HYHQXHV DQG 7UDQVIHUV

%XVLQHVYV W\SH $FWLYLWLHV

,QYHVWPHQW ,QFRPH

*DLQ RQ 6DOH RI &DSLWDO $VVHWYV 2 2 2
OLVFHOODQHRXV

7UDQVIHUV
7RWDO %XVLQHVV W\SH $FWLYLWLHV *HQHUDO 5HYHQXHV DQG 7UDQVIHUV

7TRWDO 3ULPDU\ *RYHUQPHQW *HQHUDO 5HYHQXHYVY DQG 7UDQVIHUV

6SHFLDO ,WHPV DQG ([WUDRUGLQDU\ *DLQ /RVV
*RYHUQPHQWDO $FWLYLWLHYV 2 2

&KDQJH LQ 1HW 3RVLWLRQ
*RYHUQPHQWDO $FWLYLWLHV
%XVLQHVV W\SH $FWLYLWLHV

7RWDO 3ULPDU\ *RYHUQPHQW &KDQJH LQ 1HW 3RVLWLRQ

6RXUFH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUWYV
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7DEOH

JLVFDO <HDU
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&,7< 2) 6$1 ', (*2
)81 %$/$1&(6 2) *29(510(17$/ )81'6 81$8",7("
/DVW 7HQ )LVFDO <HDUV
'‘ROODUV LQ 7TKRXVDQGV
ORGLILHG $FFUXDO %DVLV Rl $FFRXQWLQJ

JLVFDO <HDU

*HQHUDO )XQG
1RQVSHQGDEOH
6SHQGDEOH

5HVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLJIQHG

7TRWDO *HQHUDO )XQG

1RQPDMRU *RYHUQPHQWDO )XQGV
1RQVSHQGDEOH

6SHQGDEOH

5HVWULFWHG

&RPPLWWHG

8QDVVLJIQHG

7RWDO 1RQPDMRU *RYHUQPHQWDO )XQGV

6RXUFH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUWYV
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7DEOH

J)LVFDO <HDU
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&,7< 2) 6$1 ', (*2
&+$1*(6 ,1 )81" %$/$1&(6 2) *29(510(17$/ )81'6 81%$8",7('
/DVW 7HQ )LVFDO <HDUV
'‘ROODUV LQ 7TKRXVDQGV
ORGLILHG $FFUXDO %DVLV Rl $FFRXQWLQJ

JLVFDO <HDU

SHYHQXHV
3URSHUW)\ 7D[HV
6SHFLDO $VVHVVPHQWYV
6DOHV 7D[HV 6KDUHG 6WDWH 5HYHQXH
7UDQVLHQW 2FFXSDQF\ 7D[HV
JUDQFKLVHV 2
2WKHU /RFDO 7D[HV
/ILFHQVHV DQG 3HUPLWYV
JLQHV )RUIHLWXUHVY DQG 3HQDOWLHYV
5HYHQXH IURP 8VH RI ORQH\ DQG 3URSHUW\
5HYHQXH IURP J)HGHUDO $JHQFLHV
SHYHQXH IURP 2WKHU $JHQFLHV
5HYHQXH IURP 3ULYDWH 6RXUFHV
&KDUJHV IRU &XUUHQW 6HUYLFHV
2WKHU 5HYHQXH
7RWDO 5HYHQXHV
([SHQGLWXUHYV
&XUUHQW
*HQHUDO *RYHUQPHQW DQG 6XSSRUW
3XEOLF 6DIHW\ 3ROLFH
3XEOLF 6DIHW\ )LUH DQG (PHUJHQF\ 6HUYLFHV
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH
7UDQVSRUWDWLRQ
6DQLWDWLRQ DQG +HDOWK
1HLJKERUKRRG 6HUYLFHV
&DSLWDO 2XWOD\
'"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW
&RVW RI ,VVXDQFH
L QWHUHVW
3D\PHQW WR 5HIXQGHG %RQG (VFURZ $JHQW 2
7RWDO ([SHQGLWXUHV
([FHVV 'HILFLHQF\ RI 5HYHQXHV 2YHU ([SHQGLWXUHV
2WKHU )LQDQFLQJ 6RXUFHV 8VHV
7UDQVIHUV ,Q
7UDQVIHUV 2XW

3D\PHQW WR 5HIXQGHG %RQG (VFURZ $JHQW 2
&RQWUDFWV 1RWHV DQG /RDQV ,VVXHG 2 2 2
%RQGV ,VVXHG 2
/HDVHV 2 2 2
6%,7$V 2 2 2
&RPPHUFLDO 3DSHU 1RWHV ,VVXHG 2 2 2

2WKHU 6RXUFHV

7TRWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHV
6SHFLDO ,WHPV DQG ([WUDRUGLQDU\ *DLQ /RVV 2 2

1HW &KDQJH LQ )XQG %DODQFHV

'HEW 6HUYLFH DV D 3BHUFHQWDJH RI 1IRQFDSLWDO ([SHQGLWXUHYV
6RXUFH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUWYV
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7DEOH

JLVFDO <HDU

2 2
2 2 2 2 2 2
2 2 2 2
2 2 2 2 2
2 2 2 2
2 2 2
2 2 2 2
2 2 2 2 2
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&,7< 2) 6$1 ', (*2
$66(66(" 9%/8( $1' (67,087(° 9$/8( 2) 7$;$%/( 3523(57< 81$8",7('
/IDVW 7HQ )LVFDO <HDUV
'ROODUV LQ 7TKRXVDQGYV

& LW\ 6XFFHVVRU $JHQF\
JLVFDO <HDU 7D[DEOH 7D[DEOH 7TRWDO
(QGHG /IHVV $VVHVVHG /HVV $VVHVVHGUHFW 7D]
-XQH 6HFXUHG8BQVHFXUHGBPSWLRQYDOXH 6HFXUHBQVHFXUHBPSWLRQY¥DOXH 5DWH
3XUVXDQW WR $%; WKH IRUPHU 5HGHYHORSPHQW $JHQF\ 5'$ GLVVROYHG DV RI )HEUXDU\

DVVHWYVY DQG DVVXPHG WKH UHVSRQVLELOLW)\ IRU ZLQGLQJ GRZQ WKH IRUPHU 5'$TV RSHUDWLF
6RXUFHV $YHQX ,QVLJKWV DQG $QDO\WLFV //& DQG 6DQ 'LHJR &RXQW\ $VVHVVRU 'DWD
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&,7< 2) 6$1 ', (*2
$66(66(° 9$/8( 2) 3523(57< %< 86( &2'( $66(66(' 9$/8( %< 0$-25 &20321(17 81$8",7(
/DVW 7HQ )LVFDO <HDUV
'‘ROODUV LQ 7TKRXVDQGV

JLVFDO <HDU

&DWHJIRU\

5HVLGHQWLDO
&RPPHUFLDO
,QGXVWULDO
,QVWLWXWLRQ
SHFUHDWLRQ
*RYHUQPHQW 2
$JULFXOWXUH

5XUDO

9DFDQW

8QNQRZQ

*URVV 6HFXUHG 9DOXH
8QVHFXUHG

/HVV ([HPSWLRQV

1HW 7D[DEOH 9DOXH

8VH FRGH FDWHJRULHY DUH EDVHG RQ 6DQ 'LHJR &RXQW\ $VVHVVRU V GDWD

6RXUFH $YHQX ,QVLIJKWV DQG $QDO\WLFV //&
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7DEOH
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&,7< 2) 6$1 ', (*2
',5(&7 $1' 29(5/$33,1* 3523(57< 7$; 5$7(6 81$8"',7('
/DVW 7HQ )LVFDO <HDUV
3HU RI $VVHVVHG 9DOXH

J)LVEFDO <HDU

%DVLF &LW\ DQG &RXQW\ 'LUHFW 5DWHYV

&RXQW\ Rl 6DQ 'LHJR

&LW\ RI 6DQ 'LHJR

6DQ 'LHJR 8QLILHG 6FKRRO 'LVWULFW

6DQ 'LHJR &RPPXQLW\ &ROOHJIH 'LVWULFW
&RXQW\ 6FKRRO 6HUYLFH

&RXQW\ 6FKRRO 6HUYLFH &DSLWDO 2XWOD\
&KLOGUHQV ,QVWLWXWLRQ 7XLWLRQ

5HIJLRQDO 2FFXSDWLRQDO &HQWHU

&DUOVEDG 3URMHFW

(GXFDWLRQDO 5HYHQXH $XJPHQWDWLRQ )XQG (5%)
7RWDO %DVLF &LW\ DQG &RXQW\ 'LUHFW 5DWHYV

2YHUODSSLQJ 5DWHYV
&LW\ RI 6DQ 'LHJR
(GXFDWLRQ
7TRWDO 2YHUODSSLQJ
7RWDO 'LUHFW DQG 2YHUODSSLQJ 7D[ 5DWHYV

3URSHUW\ WD[ UDWHV LQ &DOLIRUQLD GR QRW XWLOL]H PLOODJH UDWHV 3URSRVLWLRQ
SURSHUW\ WD[ WR D PD[LPXP RI Rl WKH DVVHVVHG YDOXH 5DWHV RYHU DUH DOORZL
LQGHEWHGQHVYV

6RXUFHV $YHQX ,QVLJKWV DQG $QDO\WLFV //& DQG 6DQ 'LHJR &RXQW\ $XGLWRU &RQWUR
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7DEOH

JLVFDO <HDU
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&,7< 2) 6$1 ', (*2
35,1&,3$/ 3523(57< 7$; 3$<(56 81%$8",7(
&XUUHQW <HDU DQG 1LQH <HDUV $JR
'ROODUV LQ 7KRXVDQGYV

D[DEOH 7RW
H

7 \ 7D]
3URSHUW\ 7D[ 3D\HU $VVHVVHG 99OV VHG 9DOX

JRU WKH J)LVFDO <HDU (QGHG -XQH

$5( 6' 5HIJLRQ //&

4XDOFRPP ,QF

A+4 &

+* JHQWRQ &RPSDQ\

$$7 /D -ROOD &RPPRQV [//&
,UYLQH &RPSDQ\ //&

87& 9HQWXUH *URXS //&

+RVW +RWHOV $QG 5HVRUWYV /3
.LOUR\ 5HDOW\ /3

$SSOH ,QF

JRU WKH J)LVFDO <HDU (QGHG -XQH

4XDOFRPP ,QF

,UYLQH &RPSDQ\ //&

.LOUR\ 5HDOW\ /3

+RVW +RWHOV B5HVRUWYV /3
$5( 6' 5GHILRQ //&

)DVKLRQ 9DOOH\ 0DOO //&
$UGHQ 5HDOW\ /3

2QH 3DUN %RXOHYDUG //&
%(; 3RUWIROLR //&

6RODU 7XUELQHV ,QF

6RXUFHV $YHQX ,QVLJKWV DQG $QDO\WLFV //& DQG 6DQ 'LHJR &RXQW\ $VVHVVRU 'DWD
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&,7< 2) 6$1 ', (*2

3523(57< 7%; /(9,(6 $1' &2//(&7,216 81%$8',7('
/DVW 7HQ JLVFDO <HDUV
'‘ROODUV LQ 7TKRXVDQGV

&ROOHFWHG ZLWKLQ WKH

JLVFDO <HDU RI /HY\ 7TRWDO &ROOHFWLRQV WR 'DWH
JLVFDO <HDD[HV /HYLHG
(QGHG IRU WKH $PRXQW SHUFHQW'HOLQTXHQW SHUFHQW
-XQH JLVFDO <HDSROOHFWH®I /HY\ &ROOHFWLREPRXQW RI /HY\

3URSHUW\ WD[ OHYLHY DQG FROOHFWLRQV IRU WKH *HQHUDO )XQG DQG =RRORJLFDO ([KLELWV )XQ!
7D[HV OHYLHG DQG FROOHFWHG IRU WKH \HDU LQFOXGH ORFDO DVVHVVPHQW RQO\
"HOLQTXHQW &ROOHFWLRQV DPRXQWV GR QRW LQFOXGH SHQDOWLHV DQG LQWHUHVW

6RXUFH 7KH &RXQW\ RI 6DQ 'LHJR
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&,7< 2) 6$1 ', (*2

5$7,26 2) 28767$1',1* '"(%7 %< 7<3( 81$8',7('
/DVW 7HQ JLVFDO <HDUV
'‘ROODUV LQ 7TKRXVDQGV

*RYHUQPHQWDO $FWLYLWLHV

JLVFDO <HDU JLQDQFHG
(QGHG 3XUFKDVH 4(&% /HDVH [/RDQV &RPPHUFLDO 3DSHU
-XQH /HDVHV 3D\DE®B, 73V 2EOLJDWLRQEOLIJDWLRQ3D\DEOH 1RWHYV
2 2 2
2 2 2
2 2 2
2 2
2 2
2 2 2
2 2
2
2
2
%XVLQHVV 7\SH $FWLYLWLHYV
JLVFDO <HDU JLQDQFHG
(QGHG 3XUFKDVH &RQWUDFWV 1RWHV /IRDQV
-XQH /HDVHV 3D\DE®BH, 73V 2EOLJDWLRQYD\DEOH 3D\DEOH 3D\DEOH
2 2 2
2 2
2 2
2 2
2 2
2 2 2
2 2 2
2 2 2
2 2 2
2 2 2

3HUVRQDO LQFRPH LV GLVFORVHG LQ 7DEOH
'HEW SHU &DSLWD LV FDOFXODWHG XVLQJ SRSXODWLRQ GDWD ZKLFK LV GLVFORVHG LQ 7DEOH
6RXUFH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUWYV
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&,7< 2) 6$1 ', (*2
5$7,26 2) *(1(5%/ %21'(" '(%7 28767%$1',1* 81$8',7('
/DVW 7HQ )LVFDO <HDUV

JLVFDO <HDUHQHUDO $VVHVVHG 3HUFHQWDJH "HEW

(QGHG 2EOLJDWLRQ HR@GDMWLRRI $VVHVVHG 3HU

-XQH 7KRXVDQGV7KRXVDQGV 9DOXH 3RSXODWLR@DSLWD
2 2 2
2 2 2
2 2 2
2 2 2
2 2 2
2 2 2
2 2 2
2 2 2
2 2 2
2 2 2

'"HWDLOV UHJDUGLQJ WKH &LW\ V RXWVWDQGLQJ GHEW FDQ EH IRXQG LQ WKH QRWHY WR WKH ED\
3HUFHQWDJH LV FDOFXODWHG XVLQJ DVVHVVHG SURSHUW\ YDOXHV

5DWLR LV FDOFXODWHG XVLQJ SRSXODWLRQ GDWD

6RXUFHV $YHQX ,QVLJKWYV DQG $QDO\WLFV //& &DOLIRUQLD 'HSDUWPHQW RI )LQDQFH DQG $QQ.
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&,7< 2) 681 ', (*2
',5(&7 $1' 29(5/$33,1* (%7 81$8',7("
-XQH
'‘ROODUV LQ 7TKRXVDQGV

&LW\ V 61
7RWDO 'HEW Rl '"HEW
-XQH $SSOLFDEO-KQH

'.5(&7 $1' 29(5/$33.1* 7$; $1' $66(660(17 '(%7

OHWURSROLWDQ :DWHU 'LVWULFW

3DORPDU &RPPXQLW\ &ROOHJH 'LVWULFW

6DQ 'LHJR &RPPXQLW\ &ROOHJH 'LVWULFW

3RZD\ 8QLILHG 6FKRRO 'LVWULFW 6FKRRO )DFLOLWLHYV ,PSURYHPHQW 'LVWULFW 1R
6DQ 'LHIJR 8QLILHG 6FKRRO 'LVWULFW

6DQ 'LHIXLWR 8QLRQ +LJK 6FKRRO 'LVWULFW

6DQ <VLGUR 6FKRRO 'LVWULFW

2WKHU 6FKRRO +LJK 6FKRRO DQG &RPPXQLW\ &ROOHJH 'LVWULFWVIO9DULRXYV
*URVVPRQW +HDOWKFDUH 'LVWULFW

3DORPDU +HDOWK 'LVWULFW

&LW\ Rl 6DQ 'LHIJR 6SHFLDO $VVHVVPHQW 6SHFLDO 7D[ %RQGYV

'HO ODU 8QLILHG 6FKRRO 'LVWULFW &RPPXQLW\ )DFLOLWLHYV 'LVWULFW 1R

I1RUWK &LW\ :HVW 6FKRRO 'LVWULFW &RPPXQLW\ )DFLOLWLHYV 'LVWULFW

3RZD\ 8QLILHG 6FKRRO 'LVWULFW &RPPXQLW\ )DFLOLWLHYV 'LVWULFWYV

6DQ 'LHIXLWR 8QLRQ +LJK 6FKRRO 'LVWULFW &RPPXQLW\ )DFLOLWLHYV 'LVWULFWYV
6ZHHWZDWHU 8QLRQ +LJK 6FKRRO 'LVWULFW &RPPXQLW\ )DFLOLWLHYV 'LVWULFWYV
6RODQD %HDFK 6FKRRO 'LVWULFW &RPPXQLW\ )DFLOLWLHYV 'LVWULFWYV

2WKHU 6SHFLDO 'LVWULFW $FW %RQGV 9DULRXYV

727$/ ',5(&7 $1' 29(5/$33,1* 7$; $1' $66(660(17 '(%7

'.5(&7 $1' 29(5/$33.1* (%7

6DQ 'LHJR &RXQW\ *HQHUDO )XQG 2EOLJDWLRQV

6DQ 'LHJR &RXQW\ 3HQVLRQ 2EOLJDWLRQ %RQGV

6DQ 'LHJR &RXQW\ 6XSHULQWHQGHQW RI 6FKRROV &HUWLILFDWHV RI 3DUWLFLSDWLRQ

OLUD &RVWD &RPPXQLW\ &ROOHJH 'LVWULFW *HQHUDO )XQG 2EOLJDWLRQV

3RZD\ 8QLILHG 6FKRRO 'LVWULFW *HQHUDO )XQG 2EOLJDWLRQV

2WKHU 6FKRRO +LJK 6FKRRO DQG &RPPXQLW\ &ROOHJH 'LVWULFW *BIRUIUAYO/ )XQG 2EOLIJDWLRQV
&KXOD 9LVWD 6FKRRO 'LVWULFW *HQHUDO )XQG 2EOLJDWLRQV

6DQ <VLGUR 6FKRRO 'LVWULFW &HUWLILFDWHYV Rl 3DUWLFLSDWLRQ

&LW\ Rl 6DQ 'LHJR 2EOLJDWLRQV

727%/ ',5(&7 $1' 29(5/%$33,1* "(%7

727%/ 29(5/$33,1* 7$; ,1&5(0(17 (%7
7278/ ',5(&7 (%7

727%$/ 29(5/$33,1* (%7

&20%,1(" 727$/ (%7
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7TDEOH

5DWLRYV WR $VVHVVHG 9DOXDWLRQV

7TRWDO 2YHUODSSLQJ 7D[ DQG $VVHVVPHQW '"HEW
7TRWDO 'LUHFW '"HEW
&RPELQHG 7TRWDO '"HEW

5DWLRYVY WR 6XFFHVVRU $JHQF\ . QFUHPHQWDO 9DOXDWLRQ

7TRWDO 2YHUODSSLQJ 7D[ ,QFUHPHQW '"HEW

7KH SHUFHQWDJH RI RYHUODSSLQJ GHEW DSSOLFDEOH WR WKH &LW\ LV HVWLPDWHG XVLQJ WD[DEOH DVVHV
GLVWULFW V DVVHVVHG YDOXH WKDW LV ZLWKLQ WKH ERXQGDULHV RI WKH &LW\ GLYLGHG E\ WKH GLVWULFYV
$PRXQWYVY UHFRQFLOH WR 1RWH 7TRWDO 6SHFLDO $VVHVVPHQW 6SHFLDO 7D[] %RQGV

&LW\ Rl 6DQ 'LHJR 2EOLJDWLRQV LQFOXGH /HDVHV 3D\DEOH 6%,7$V 3D\DEOH )LQDQFHG 3XUFKDVH 2EOLJDW
%RQGYV DQG 7REDFFR 6HWWOHPHQW $VVHW %DFNHG %RQGV

(IFOXGHV 7D[ DQG 5HYHQXH $QWLFLSDWLRQ 1RWHV (QWHUSULVH 5HYHQXH ORUWJDJH 5HYHQXH DQG 1RQ %
SULQFLSDO GXH DW PDWXULW\

6RXUFHV $YHQX ,QVLJKWV DQG $QDO\WLFV //& DQG $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUWYV
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&,7< 2) 6$1 ', (*2
I(*$/ (%7 0$5*%,1 6&+('8/( 81$8",7('
/IDVW 7HQ )LVFDO <HDUV
'ROODUV LQ 7KRXVDQGYV

$VVHVVHG YDOXDWLRQ

'"HEW OLPLW SHUFHQWDJH

'"HEW OLPLW

7RWDO QHW GHEW DSSOLFDEOH WR OLPLW
*HQHUDO 2EOLJDWLRQ %RQGV

/HIDO GHEW PDUJLQ
7TRWDO GHEW DSSOLFDEOH WR WKH OLPLW DV D SHRUFHQWDJH RI WKH GHEW OLPLW

7KH *RYHUQPHQW &RGH RI WKH 6WDWH RI &DOLIRUQLD SURYLGHV IRU D OHJDO GHEW OLPLW RI RI .

JRU ILVFDO \HDUV 6HFWLRQ RI WKH &KDUWHU SURYLGHG WKDW WKH ERQGHG LQGHEWHGQHYV
RI WKH ODVW SUHFHGLQJ DVVHVVHG YDOXDWLRQ RI DOO UHDO DQG SHUVRQDO SURSHUW\ RI WKH &
LPSURYHPHQWY VKDOO QRW H[FHHG Rl VXFK YDOXDWLRQ 7KHVH OLPLWDWLRQV ZHUH UHPRYHG IU

6RXUFHV $YHQX ,QVLJKWV DQG $QDO\WLFV //& DQG $QQXDO &RPSUHKHQVLYH J)LQDQFLDO 5HSRUWYV
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7TDEOH

YJLVFDO <HDU
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&,7< 2) 6$1 ', (*2

3/("*(" 5(9(18( &29(5%*( :$7(5 2%/,*$7,216 81%$8",7("
/DVW 7HQ JLVFDO <HDUV
'‘ROODUV LQ 7TKRXVDQGV

7RWDO /HVV ,QWHUHVW
ODLQWHQDQFH (DUQLQJV RQ
JLVFDO <HDU DOG S5HVHUYH )X@&MXVWHG
(QGHG 7RWDO 6\VWHFHUDWLRQHW 6\WWHP6HQLRU IHW B6\WWHP
-XQH 5HYHQXHV &RVWYV 5HYHQXHV 2EOLJDWLREHYHQXHV

7TRWDO 6\VWHP 5HYHQXHY DQG DIIHFWHG FRYHUDJH UDWLRYVY DUH QHW RI WUDQVIHI
3XUFKDVH UHVHUYHYV

3XUVXDQW WR WKH $PHQGHG DQG 5HVWDWHG ODVWHU ,QVWDOOPHQW 3XUFKDVH $J
6\VWHP 5HYHQXHYVY OHVV ODLQWHQDQFH DQG 2SHUDWLRQ &RVWV RI WKH :DWHU 6

$V GHILQHG LQ WKH 0,3$ $GMXVWHG 1HW 6\WVWHP 5HYHQXHV DUH WKH 1HW 6\VWHF
IURP LQYHVWPHQWY LQ DQ\ 5HVHUYH )XQG RU 5HVHUYH $FFRXQW IRU WKH ILVFDO

6HQLRU 2EOLJDWLRQV LQFOXGH VHQLRU UHYHQXH ERQGV DQG 65) /RDQV 8WLOL]H\
GHFUHDVH LQ $GMXVWHG 'HEW 6HUYLFH DQG LQFUHDVH LQ $GMXVWHG 'HEW 6HUYL]
%RQGV ZHUH UHIXQGHG RQ D 6XERUGLQDWH OLHQ LQ -XQH

$00 2EOLJDWLRQV FRQVLVW RI 6HQLRU 2EOLJDWLRQV ERQGV DQG 65) /RDQV DQG
ERQGV FRPPHUFLDO SDSHU QRWHV DQG :,),$ /RDQV 8WLOL]JHV GHILQLWLRQV LQ D
2EOLJDWLRQV LQFOXGH GHEW VHUYLFH SDLG RQ 6XERUGLQDWH :DWHU 5HYHQXH &F

7KH FRYHUDJH FDOFXODWLRQ DV SUHVHQWHG LQ 7DEOH LV SXUVXDQW WR WKH 0
PLQLPXP GHEW VHUYLFH FRYHUDJH HTXDO WR DW OHDVW IRU 6HQLRU 2EOLJDWL
/IRDQ DIJUHHPHQW UHTXLUHV PDLQWDLQLQJ WR DW O H DAEWH T X NWBLHRRFHIAVDVFKPLODU W
ILVFDO \HDU $GGLWLRQDOO\ WKHUH LV DQ 65) /RDQ DJUHHPHQW SXUVXDQW WR ZK

VHUYLFH FRYHUDJH HTXDO WR DW OHDVW WLPHV WKH PD[LPXP DQQXDO GHEW V
YHULILHVY WKH ORDQV UDWH FRYHQDQWY DQQXDOO\
7TRWDO 6\VWHP 5HYHQXHYVY DQG DIIHFWHG FRYHUDJH UDWLRV DUH QHW RI D W

$JJUHIJDWH 'HEW 6HUYLFH FRYHUDJH EHIRUH WKH WUDQVIHU ZDV DSSUR[LPDWHO\
6RXUFH 'HSDUWPHQW RI )LQDQFH &LW\ RI 6DQ 'LHJR
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7TDEOH
6HQLRU 2EOLJDWLRQV $00 2EOLIJDWLRQV
/IHVV 6HQLR¥IGMXVWHGS$GMXVWHG $JIJUHIDWH
,QWHUHVW 'HEW '"HEW 6HUYLFARWDO 'HEW 6HUYLFH
BULQFLSDO,QWHUHVW 7RWDO (DUQLQJV 6HUYLFH &RYHUDJH'HEW 6HUYL&RYHUDJH
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&,7< 2) 6%1 ', (*2

3/("*(" 5(9(18( &29(5%*( 6(:(5 2%/,*$7,216 81%$8",7('
/DVW 7HQ JLVFDO <HDUV
'‘ROODUV LQ 7TKRXVDQGV

7RWDO
ODLQWHQDQFH
DQG 6HQLRU 2EOLJDWLRQV $00 2EOLJDWLRQV
JLVFDO 2SHUDWLRQ 6HQLRTU
<HDU 7RWDO &RVWYV "HEW $JIJUHJIDWH
(QGHG B\WWHP ([FOXGHMW B6\VWHP 6HUYLFH 7TRWDO'HEW B6HUYLFH
-XQH S5HYHQXHVSUHFLDMWYRDXBYLQFLSRWHUHVAMRWDO&RYHUDJIMEW 6HUXRFHUDJH

7RWDO 6\WWHP 5HYHQXHYV DQG DIIHFWHG FRYHUDJH UDWLRYV DUH QHW RI WUDQVIHUV WR I
$V GHILQHG LQ WKH ODVWHU ,QVWDOOPHQW 3XUFKDVH $JUHHPHQW 0,3$ 1HW 6\WWHP 5H
2SHUDWLRQ &RVWV RI WKH :DVWHZDWHU 6\WWHP IRU WKH ILVFDO \HDU

6HQLRU 2EOLJDWLRQV LQFOXGH VHQLRU UHYHQXH ERQGYV DQG VHQLRU 65) /RDQV 8WLOL]
$00 2EOLJDWLRQV FRQVLVW RI 6HQLRU 2EOLJDWLRQV ERQGV DQG 65) /RDQV DQG BXERUC
/RDQV 8WLOL]HY GHILQLWLRQV LQ DFFRUGDQFH ZLWK WKH 0,3$

7KH FRYHUDJH FDOFXODWLRQ DV SUHVHQWHG LQ 7DEOH LV SXUVXDQW WR WKH 0,3% ZKL
IRU 6HQLRU 2EOLJDWLRQV DQG IRU $00 2EOLJDWLRQV $GGLWLRQDOO\ WKHUH DUH YL
SXUVXDQW WR ZKLFK WKH &LW\ KDV FRYHQDQWHG WR PDLQWDLQ PLQLPXP GHEW VHUYLFH
VHQLRU REOLJDWLRQV DQG WLPHV WKH PD[LPXP DQQXDO GHEW VHUYLFH IRU DOO REOL

7TRWDO 6\VWHP 5HYHQXHY DQG DIIHFWHG FRYHUDJH UDWLRYVY DUH QHW RI D WUDQVIHI
FRYHUDJH EHIRUH WKH WUDQVIHU ZDV DSSUR[LPDWHO\

6RXUFH 'HSDUWPHQW RI )LQDQFH &LW\ RI 6DQ 'LHJR
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&,7< 2) 6$1 ', (*2
"(02*5$3+,8& $1' (&2120,& 67%$7,67,&6 81$8',7("
/DVW 7HQ JLVFDO <HDUV

JLVFDO <HDU 3HUVRQDO & LW\
(QGHG ,QFRPH 3HU &DSLWIRHPSOR\PHQW
-XQH SRSXODWLR@KRXVDQGBWHUVRQDO ,QFFRBMHVH

3RSXODWLRQ SURMHFWLRQV DUH SURYLGHG E\ WKH &DOLIRUQLD '"HSDUWPHQW |
,QFRPH GDWD LV SURYLGHG E\ WKH 8QLWHG 6WDWHV &HQVXV %XUHDX

8QHPSOR\PHQW 'DWD LV SURYLGHG E\ WKH &DOLIRUQLD (PSOR\PHQW '"HYHORSP
6WDWLVWLFV '"HSDUWPHQW

6RXUFHV $YHQX ,QVLIJKWY DQG $QDO\WLFV //& DQG &DOLIRUQLD '"HSDUWPHQW R
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&,7< 2) 6$1 ', (*2
35,1&,3$/ (03/2<(56 81$8",7(
&XUUHQW <HDU DQG 1LQH <HDUV $JR

1XPE
(

H
(PSOR\HU PSOR\

YRU WKH )LVFDO <HDU (QGHG -XQH

1DYDO %DVH 6DQ 'LHJR
8QLYHUVLW\ Rl &DOLIRUQLD 6DQ 'LHJR
6KDUS +HDOWK &DUH
&RXQW\ Rl 6DQ 'LHJR

6FULSSV +HDOWK

&LW\ RI 6DQ 'LHJR

6DQ 'LHJR 8QLILHG 6FKRRO 'LVWULFW
4XDOFRPP ,QF

.DLVHU 3HUPDQHQWH

5DG\ &KLOGUHQ V +RVSLWDO

7TRWDO 7RS (PSOR\HUV

YRU WKH )LVFDO <HDU (QGHG -XQH

1DYDO %DVH 6DQ 'LHJR
8QLYHUVLW\ Rl &DOLIRUQLD 6DQ 'LHJR
6KDUS +HDOWK &DUH
&RXQW\ Rl 6DQ 'LHJR

6DQ 'LHJR 8QLILHG 6FKRRO 'LVWULFW
4XDOFRPP ,QF

&LW\ RI 6DQ 'LHJR

6FULSSV +HDOWK

.DLVHU 3HUPDQHQWH

6DQ 'LHJR &RPPXQLW\ &ROOHJH 'LVWULFW

7TRWDO 7RS (PSOR\HUV

R DQG IRU ILVFDO \HDUV

3HUFHQWDJH EDVHG RQ WRWDO HPSOR\PHQW
EDVHG RQ WRWDO &LW\ ODERU SURYLGHG E\ (

,QFOXGHV $FWLYH 'XW\ 1DY\ DQG ODULQH DQG &LYLO 6HUYLFH HPSOR\HHYV

,QFOXGHV IXO0 DQG SDUW WLPH DFDGHPLF DQG VXSSRUW DQG 8&6' OHGLFDO &HQWH
(PSOR\HH FRXQW LV FRXQW\ZLGH

6FULSSVY +HDOWK HPSOR\HHV ZLWKLQ FLW\ OLPLWV QRW LQFOXGLQJ OHUF\ +RVSLWDC
6RXUFHV $YHQX ,QVLIJKWY DQG $QDO\WLFV //& DQG &LW\ RI 6DQ 'LHJR 'HSDUWPHQW F
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&,7< 2) 6$1 ', (*2
y8// 7,0( $1' 3$57 7,0( &,7< (03/2<((6 %< )81&7,21 81$8",7(
/DVW 7HQ )LVFDO <HDUV

JLVFDO <HDU

YXQFWLRQ

*HQHUDO *RYHUQPHQW DQG 6XSSRUW
3XEOLF 6DIHW\ 3ROLFH

3XEOLF 6DIHW\ )LUH DQG /LIH 6DIHW\ DQG +RPHODQG 6HFXULW\
3DUNV 5HFUHDWLRQ &XOWXUH DQG /HLVXUH
7UDQVSRUWDWLRQ

6DQLWDWLRQ DQG +HDOWK

1HLJKERUKRRG 6HUYLFHV

$LUSRUWV

'"HYHORSPHQW BHUYLFHV

5HIXVH 'LVSRVDO

*ROI &RXUVH
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