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*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV

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

%DODQFH 6KHHW *RYHUQPHQWDO )XQGV O

SHFRQFLOLDWLRQ RI 7TRWDO *RYHUQPHQWDO )XQG %DODQFH WR WKI
6WDWHPHQW RI 1HW 3RVLWLRQ *RYHUQPHQWDO $FWLYLWLHV
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ
)XQG %DODQFHV *RYHUQPHQWDO )XQGYV O
5HFRQFLOLDWLRQ Rl WKH 6WDWHPHQW RI 5SHYHQXHV ([SHQGLWXUH\
)XQG %DODQFHV WR WKH 6WDWHPHQW RI $FWLYLWLHV *RYHUQPHC
BWDWHPHQW RI 1HW 3RVLWLRQ 3URSULHWDU\ )XQG
6WDWHPHQW RI 5HYHQXHV ([SHOQVHV DQG &KDQJHV LQ 1HWBRVLWL
BWDWHPHQW RI &DVK )ORZV 3URSULHWDU\ )XQG

1RWHV WR WKH J)LQDQFLDO 6WDWHPHQWYV

(]

(mm)
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6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV /DVW 7HQ )LVFDO <HDUYV
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG
6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HUpV 1HW 3HQVLRQ /LDELOLW\
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG O
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6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 7TRWDO 23(% /LDELOLW\
3RVW 5HWLUHPHQW +HDOWK 30DQ O
6FKHGXOH RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOI
*HQHUDO )XQG O
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BFKHGXOH RI 5GHYHQXHV %XGJHW DQG $FWXDO *HQHUDO )KhG
BFKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO *HQHUDO )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL

'HEW BHUYLFH )XQG O
&RQVWUXFWLRQ DQG 'HYHORSPHQW &DSLWDO 3URMHFWYV XIQG
/IDQG $FTXLVLWLRQ &DSLWDO 3URMHFWYV )XQG O

'HWODQG OLWLJDWLRQ &DSLWDO 3URMHFWYV )XQG
&RPELQLQJ %DODQFH 6KHHW 1RQPDMRU *RYHUQPHQWDO )X[QGYV
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHYV
1RQPDMRU *RYHUQPHQWDO )XQGYV
6FKHGXOH RI BHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTI
L OOLQRLV OXQLFLSDO 5HWLUHPHQW 6SHFLDO 5HYHQXH )Xdd
,QVXUDQFH /LDELOLW\ 6SHFLDO 5HYHQXH )XQG

BRFLDO 6HFXULW\ 6SHFLDO 5HYHQXH )XQG

6FKHGXOH RI 5GHYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3R
&XOWXUDO DQG (YHQWV &HQWHU (QWHUSULVH )XQG

[

WLRQ

IIZI < (]

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

/IRQJ 7THUP 'HEW 5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ /LPLWHG 7D[ 5HIXQGLQJ %RQGV RI [&
*HQHUDO 2EOLJDWLRQ /LPLWHG 7D[ 5HIXQGLQJ %RQGV RI [k
7D[DEOH *HQHUDO 2EOLJDWLRQ $OWHUQDWH 5HYHQXH 6RXIFH %R
*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ %RQGV RI &
*HQHUDO 2EOLJDWLRQ %RQGV RI $

*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ %RQGV RI
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1HW 3RVLWLRQ E\ &RPSRQHQW /DVW 7HQ )LVFDO <HDUV [
&KDQJHV LQ 1HW 3RVLWLRQ /DVW 7HQ )LVFDO <HDUYV -

)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV /DVW 7HQ )LVFOQ <HDUYV
&KDQJHV LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQGV /DVW 7HQ )L
$VVHVVHG 9DOXH DQG $FWXDO 9DOXH RI 7D[DEOH 3URSHUWL] /DVW 7
'LUHFW DQG 2YHUODSSLQJ 3URSHUW)\ 7D[ 5DWHV /DVW 7HQLZID[ /HY\
3ULQFLSDO 3URSHUW\ 7D[ 3D\HUV &XUUHQW 7D[ /HY\ <HDUDRG 1LQ
3URSHUW\ 7D[ /HYLHVY DQG &ROOHFWLRQV /DVW 7HQ )LVFDBkHDUYV
5DWLRV Rl 2XWVWDQGLQJ 'HEW E\ 7\SH /DVW 7HQ )LVFDO dHDUYV
5DWLRV Rl *HQHUDO %RQGHG 'HEW 2XWVWDQGLQJ /DVW 7HQI)LVFDC
6FKHGXOH RI 'LUHFW DQG 2YHUODSSLQJ *RYHUQPHQWDO $FMIYLWLH
6FKHGXOH RI /HIJDO 'HEW 0DUJLQ /DVW 7HQ )LVFDO <HDUV [
'HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV /DVW 7HQ &DOHBGDU <HE
3ULQFLSDO (PSOR\HUV &XUUHQW )LVFDO <HDU DQG 1LQH )LMFDO <H
)XOO 7LPH (TXLYDOHQW 'LVWULFW (PSOR\HHV E\ )XQFWLRQ BURJUDP
2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ 3URJUDP /DVW 7HQDLVFDO <
&DSLWDO $VVHW 6WDWLVWLFV E\ )XQFWLRQ 3URJUDP /DVW._2HQ )LV
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7KLV VHFWLRQLVOWHROFGHY WKH
¥ BULQFLSDO 2IILFLDOV
¥ /HDGHUVKLS 7HDP
¥ 7UDQVPLWWDO /HWWHU

¥ &HUWLILFDWH RI $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO &
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'LVWULFW

'LVWULFW

'LVWULFW

&RULQQH 3LHURJ &RXQW\ %RDUG &KDLU OLFKDHO /LQGHU 'LVV
0O\UQD OROLQD 'LVWULFW -RQDWKDQ *ULSH 'LV!
'‘DOH % HUPDQ 'LVWULFW 'DYLG <RXQJ 'LVWUL
$QLWD ODULH /HZLV 'LVWULFW 7THG 3HQHVLV 'LVWL
ODYLV %DWHV 'LVWULFW '"HERUDK $00DQ 'LVW
6RQLD *DUFLD 'LVWULFW 5LFN :LOOLDPV 'LVW|
$OH[ SUUR\R 'LVWULFW &KHUU\O 6WUDWKPDQQ
*DU\ 'DXJKHUW\ 'LVWULFW &OLII 6 XUJHV 'LVWL
%LOO 7DUYHU 'LVWULFW 9HUQ 7HSH 'LVWUL
/IHVOLH -XE\ 'LVWULFW &KULVWRSKHU .LRXV 'L
%LOO 5SRWK 'LVWULFW
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'DYLG 3HWVFKNH

+DEHUWKXU






6 .LUN 5RDG 6XLWH *HQHYD ,00LQRLYV

%LOO /HQHUW 3UHVLGHQW
%HQMDPLQ +DEHUWKXU ([HFXWLYH 'LUHFWRU )D]
ZZZ NDQHIRUHVW FR

1RYHPEHU

7R 3UHVLGHQW /HQHUW
&RPPLVVLRQHUV
&LWL]JHQV Rl WKH )RUHVW 3UHVHUYH 'LVWULFW RI .DQH &RXQW\

7KH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW $&)5 RI WKH )RL
ILVFDO \HDU HQGHG -XQH LV KHUHE\ VXEPLWWHG DV PDQGDW
YLHZ RI WKH 'LVWULFWpV ILQDQFLDO DFWLYLWLHV IRU WKH ILVF
$OWKRXIJK DGGUHVVHG WR WKH HOHFWHG RIILFLDOV DQG UHVLGHQV
DXGLHQFHV LQFOXGLQJ ERQGKROGHUV RI WKH 'LVWULFW ILQDQF
JRYHUQPHQWDO HQWLWLHYV

ODQDJHPHQW DVVXPHV IXO0O UHVSRQVLELOLW\ IRU WKH FRPSOHWHQ'
UHSRUW EDVHG XSRQ D FRPSUHKHQVLYH IUDPHZRUN RI LQWHUQDO
LQWHUQDO FRQWUROV VKRXOG QRW H[FHHG DQWLFLSDWHG EHQHIL
DEVROXWH DVVXUDQFH WKDW WKH ILQDQFLDO VWDWHPHQWY DUH |
LQIRUPDWLRQ LV SUHVHQWHG LQ D PDQQHU GHVLIJQHG WR IDLUO\ V
FKDQJHV LQ ILQDQFLDO SRVLWLRQ DQG WKDW DOO GLVFORVXUHYV
XQGHUVWDQGLQJ RI WKH 'LVWULFWpV ILQDQFLDO DIIDLUV DUH LQFOX

ODQDJHPHQWMV 'LVFXVVLRQ DQG $QDO\VLV 0'$ VHFWLRQ FRPSOF
FRQMXQFWLRQ ZLWK LW

352),/( 2) 7+( )25(67 35(6(59( ',675,&7

7KH )RUHVW 3UHVHUYH 'LVWULFW RI .DQH &RXQW\ ZDV IRUPHG LQ

DFTXLUH KROG DQG PDLQWDLQ ODQGV ZLWKLQ .DQH &RXQW\ WKDW
UHVRXUFHY DQG KDELWDWY IORUD RU IDXQD DQG WR UHVWRUH UF
UHFUHDWLRQ DQG SOHDVXUH RI DOO LWV FLWL]JHQV .DQH &RXQW\ L
PLOHV ZHVW RI &KLFDJR DQG LV FRQVLGHUHG RQH RI WKH 2FROODU F

7KH 'LVWULFWpV H[LVWLQJ IRUHVW SUHVHUYHYV IDFLOLWLHV DQG QD
DQG DUH D ODUJH SDUW Rl .DQH &RXQW\pV FXOWXUH 7KH IRUHVW S
OLYDELOLW\ DQG TXDOLW\ RI OLIH YDOXHG E\ .DQH &RXQW\pV UHVL(
IURP GHYHORSPHQW LPSURYHV ZLOGOLIH KDELWDW FOHDQV WKH
RSSRUWXQLWLHYV

7R SUHVHUYH DQG UHVWRUH WKH QDWXUH RI .DQH &
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7KH UHVLGHQWYV Rl .DQH &RXQW\ KDYH ORQJ EHHQ VXSSRUWHUV R
VXSSRUWHG RSHQ VSDFH ODQG DFTXLVLWLRQ DQG SUHVHUYH LPSUR
5HVLGHQWY Rl .DQH &RXQW\ DOVR DSSURYHG D UHIHUHQGXP WKDW L
OLPLWLQJ UDWH LQFUHDVH FUHDWHG D UHFXUULQJ SURSHUW\ WD[ Ul
+ $GG DFUHDJH WR H[LVWLQJ IRUHVW SUHVHUYH QDWXUDO DUHDYV
+ $FTXLUH ODQG IRU QHZ IRUHVW SUHVHUYHYV
+ ,QFUHDVH IORRG FRQWURO DQG ZDWHU SURWHFWLRQ
+ 3UHVHUYH DQG UHVWRUH ZRRGODQGYV ZHWODQGV DQG SUDLULH

¥ 3URYLGLQJ ORFDWLRQV IRU UHVLGHQWY WR HVFDSH XUEDQ VWU

+H

,PSURYH WKH 'LVWULFWpV UHQRZQHG WUDLO V\VWHP

+H

DQG H[SDQG UHFUHDWLRQ DQG HQYLURQPHQWDO HGXFDWLR
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7KH 'LVWULFW SDUWLFLSDWHY LQ WKH ,00LQRLV OXQLFLSDO 5HWLU
$JHQF\ 3'50%$ DQG WKH ,QWHUJRYHUQPHQWDO 3HUVRQQHO %HQHIL
,OOLQRLVY VWDWH ODZ WKDW DOORZV PXQLFLSDO JURXSV WR EDQC
RUJDQL]DWLRQV DUH VHSDUDWH JRYHUQPHQWDO XQLWV EHFDXVH

ILVFDOO\ LQGHSHQGHQW RI WKH )RUHVW 3UHVHUYH 'LVWULFW RI .D
$XGLWHG ILQDQFLDO VWDWHPHQWY IRU WKHVH RUJDQL]DWLRQV DUH
DYDLODEOH XSRQ UHTXHVW IURP WKHLU UHVSHFWLYH EXVLQHVV RIIL
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‘KLOH WKH 'LVWULFW LV EHORZ LWV WD[ UDWH OLPLW IRU ERWK WK]
WKH &RQVWUXFWLRQ 'HYHORSPHQW )XQG WKH LPSRVLWLRQ R
OHJLVODWLRQ LQ ,00LQRLV FRQWLQXHV WR OLPLW OHY\ JURZWK 8
HIWHQVLRQ IRU QRQ KRPH UXOH JRYHUQPHQWYV LQ WKH ILYH FROOD
&RXQWLHV DQG RWKHU DIIHFWHG FRXQWLHV ZLOO EH OLPLWHG WR
E\ WKH 8 6 %XUHDX RI /DERU 6WDWLVWLFV Rl WKH SUHFHGLQJ FDOH ¢

ODMRU ,QLWLDWLYHV

7KH 'LVWULFW HQMR\HG D EXV\ DQG VXFFHVVIXO \HDU LQ ZLWK
FRPSOHWHG $PRQJ WKH SURMHFWYV RI ZKLFK WKH 'LVWULFW LV SURX

$ &HQWHQQLDO ,PSURYHPHQWY DW -RKQVRQuV ORXQG

2Q -XQH WKH 'LVWULFW FHOHEUDWHG LWV \HDU DQZC
&RXQW\pvV QDWXUDO DUHDV 7KH ILUVW SUHVHUYH DFTXLUHG E\
LQ %ODFNEHUU\ 7TRZQVKLS 7R FHOHEUDWH \HDUV RI FRQVHU
JRUHVW 3UHVHUYH E\ UHVWRULQJ WKLUW\ ILYH DFUHV RI L
FRPSRQHQW WR WKH FHQWHQQLDO FHOHEUDWLRQ ZDV IRU WK
UHVWRUDWLRQ E\ SODQWLQJ WUHHY 7UHHV RI YDULRXV \

FRPPHPRUDWLYH SODTXHV UHFRJQL]JHV WKH JHQHURXV GRQDWLF
SUDLULH UHVWRUDWLRQ DUW LQVWDOODWLRQ OLPHVWRQH WU
HISDQGHG WKLV SURMHFW IXUWKHU E\ DGGLQJ D &RXQFLO ULQJ

$ %UXQQHU )RUHVW 3UHVHUYH ,PSURYHPHQWYV
7KH %UXQQHU )DPLO\ DQG %XIIDOR 3DUN )RUHVW 3UHVHUYHV FF
WKH QRUWKHDVW FRUQHU RI .DQH &RXQW\ &RQVWUXFWLRQ EHJ
VKHOWHU EDWKURRP WUDLO FRQQHFWLRQ IURP WKH QRUWKHU
JDWH XSJUDGHV DQG FRQYHUWLQJ YDULRXV DUHDV Rl OLPHVW
GUDLQDJH LPSURYHPHQWY 7KLV SURMHFW LV IXQGHG WKURXJK
'HSDUWPHQW Rl 7ZUDQVSRUWDWLRQ 7KLV SURMHEW ZLOO EH FRF



ODMRU ,QLWLDWLYHV &RQWLQXHG

¥ &8DUSHQWHUVYLOOH 'DP 5HPRYDO 3URMHFW
5HPRYDO RI WKLV GDP ZLOO LPSURYH WKH ULYHU FRUULGRU E\ ¢
WKDW OLYH LQ DQG DURXQG WKH GDP 7KH 'LVWULFW KDV VLJQH
5HVRXUFHV WR IXQG WKH UHPRYDO &RQVWUXFWLRQ LV FXUUH
&DUSHQWHUVYLOOH 'DP ZLOO EH FRPSOHWH E\ '"HFHPEHU

$+ -RQ - 'XHUU RUHVW 3UHVHUYH 5HQRYDWLRQ 3URMHFW
-RQ - 'XHUU )RUHVW 3UHVHUYH FRQVLVWV RI DFUHV DQG LV
UHFHLYHG DQ DZDUG RI DQ ,'15 26/$' JUDQW LQ WKH DPRXQW R
ORWV ERDW ODXQFK VKHOWHUVY UHVWURRP UHJLRQDO WUDLO
DUH PDGH XS RI H[LVWLQJ SUDLULHVY DQG ZRRGODQGV WKDW L
IDOORZ ILHOGV WKDW ZLOO EH FRQYHUWHG WR SUDLULH 7KH 'L
ILVEDO \HDU

¥ /DQG $FTXLVLWLRQV
7KH 'LVWULFW DFTXLUHG WKUHH SDUFHOV WKDW WRWDOHG
DFTXLVLWLRQ ZDV

" 5XWODQG 1RUWK )RUHVIWBHWVHIUKHH SURSHUW\ LQFOXGHYV
QHYHU EHHQ SORZHG VHGJH PHDGRZ DQG DFUHV RI SULPH
5XWODQG )RUHVW 3UHVHUYH 'LVWULFW VWDII DUH HFVWDW

f *UDQW $ZDUGYV
7KH 'LVWULFW ZDV DZDUGHG LQ ERWK IHGHUDO DQG ORF
JUbQW DZDUGV ZHUH SULPDULO\ I[URP D )HGHUDO IORZ WKURXJK
WKURXJK WKH ,OO0LQRLV "HSDUWPHQW RI 1DWXUDO S5HVRXUFHYV
DZDUGHG IURP WKH *UDQG 9LFWRULD 5LYHUERDW )XQG DQ
6HUYLFH 7RWDO JUDQW UHYHQXH UHFHLYHG E\ WKH 'LVWULFW L

)XWXUH ,QLWLDWLYHV

:LWK D IRFXV RQ FRQWLQXHG JURZWK DFURVV WKH FRXQW\ WKH )R
DFFRPSOLVK WKH IROORZLQJ VLJQLILFDQW SURMHFWY ZLWKLQ WKH C

¥ OLOO &UHHN *UHHQZD\ $UFKHU\ 5DQJH 3URMHFW

7KH 0LOO &UHHN *UHHQZD\ )RUHVW 3UHVHUYH FRQVLVWYV RI

'LVWULFW ZDV DZDUGHG DQ ,OO0LQRLVY '"HSDUWPHQW RI 1DWXUDC
LQ WKH DPRXQW RI WR HQKDQFH WKLV ODQG E\ LQWURG?>
LQFOXGH DQ RXWGRRU DUFKHU\ UDQJH 7KLV ZLOO EH WKH ILUYV
WKH SURMHFW ZLOO DOVR LQFOXGH LOQWHUSUHWLYH QDWXUH WL
UHJLRQDO ELNH WUDLO $ QHZ DFFHVV URDG ZLOO OHDG XVHUV
UHVWURRP QHDU WKH SURSRVHG DUFKHU\ UDQJH DQG WUDLOKHLE

+ OXLUKHDG :HWODQG OLWLJDWLRQ %DQN
7KH 'LVWULFW LV LQ WKH SURFHVV Rl FRQVWUXFWLQJ ERWK DQC
6SULQJV )RUHVW 3UHVHUYH 2QFH SDUW RI D ODUJH ZHWODQC
H[SHULHQFHG DQ H[WHQVLYH DJULFXOWXUDO KLVWRU\ FRPSOHW
RI WKH FUHHN RQ VLWH WR PDNH WKH ODQG ZRUNDEOH ,Q RUC
KLUHG D FRQWUDFWRU WR DLG LQ WKH SHUPLWWLQJ SURFHVV D
WKDW KDV EHHQ DSSURYHG E\ WKH 86 $UP\ &RUSV RI (QJLQHHL
PLWLJDWLRQ FUHGLWYV DQG OLQHDU IHHW RI VWUHDP PLW
ZHWODQG DQG VWUHDP UHVWRUDWLRQV DUH FRPSOHWH 30DQ
NLFNHG RII D ILYH \HDU PRQLWRULQJ DQG PDQDJHPHQW SHULRG



JXWXUH ,QLWLDWLYHV &RQWLQXHG

¥ %LVRQ 5SHLQWURGXFWLRQ 3URMHFW
,Q ILVFDO \HDU WKH 'LVWULFW EHJDQ WKH SURFHVV RI U}k
BUHVHUYH *UD]JLQJ LV RQH RI VHYHUDO NH\ QDWXUDO GLVWXUE
HFRV\VWHP DQG RQH WKDW LV QRW HDVLO\ UHSOLFDWHG %)\ E
KRSHY WR UHLQVWDOO VRPH RI WKH PLVVLQJ FRPSRQHQWYV WR .
SURMHFW WR EH FRPSOHWHG ZLWK WKH ELVRQ DUULYLQJ LQ OD\

J)LQDQFLDO ODQDJHPHQW 3ROLFLHV

7KH 'LVWULFWpV ILQDQFLDO SROLFLHY VHHN WR LPSURYH WKH SUHV
DV ZHOO DV HQKDQFH WKH ILQDQFLDO FDSDELOLW\ RI WKH )RUHVW 3
UHYLHZ RI DOO SROLFLHVY LQFOXGLQJ ILODQFLDO PDQDJHPHQW SRO
XSGDWH WKHVH SROLFLHV RQ DQ DQQXDO EDVLV ZKHQ QHFHVVDU\

7KH 'LVWULFW EHJLQV WKH EXGJHW SURFHVV LQ 'HFHPEHU 'LUHEWR
VWDII WR VXEPLW D GHSDUWPHQWDO EXGJHW WKDW LV WKHQ FRP:
1XPHURXV PHHWLQJVY DUH KHOG WR GHWHUPLQH WKH SULRULW\ RI
SUHVHQWHG WR WKH )LOQDQFH &RPPLWWHH 2QFH DSSURYHG LW LV W
&RPPLVVLRQ IRU ILQDO DSSURYDO SULRU WR WKH VWDUW Rl WKH IL
IXQFWLRQ RUJDQL]JDWLRQDO XQLW DFWLYLW\ FKDUDFWHU DQG OL
ILVEDO \HDU WR FUHDWH D WUDQVIHU IURP WKH *HQHUDO )XQG WR
VXIILFLHQW IXQGLQJ IRU FRQVWUXFWLRQ FRVWYV LQ WKH OLWLJDWLR
WKH OHJDO OHYHO RI EXGJHWDU\ FRQWURO EH DW WKH IXQG OHYHO

2WKHU ,QIRUPDWLRQ

,QGHSHQGHQ@WDIKEMWDWXWHYV UHTXLUH DQ DQQXDO DXGLW LV FRQG
DFFRXQWDQWY 7KH 'LVWULFW KDV HQJDJHG WKH DFFRXQWLQJ ILUP
WKH ILVFDO \HDU HQGLQJ -XQH 7 K HL Q DXQPLRDAL MW BWRISRIQQ W@ R
UHSRUW

$ZDUG¥XH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ *)2$ RI WK
&HUWLILEDWH RI $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO 5HSR

7KH DZDUG LV EDVHG RQ WKH DELOLW\ RI D JRYHUQPHQWDO
RUJDQL]JHG ILQDQFLDO UHSRUW 7KH FRQWHQWV PXVW FRQIRUP W
$FKLHYHPHQW SURJUDP DV ZHOO DV VDWLVI\ DOO OHJDO UHTXLUHP

7KH FHUWLILFDWH LV YDOLG IRU RQH \HDU 7KH 'LVWULFW EHOLHYH
VXEPLWWLQJ LW WR WKH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLD
FRQVHFXWLYH \HDU WKH 'LVWULFW KDV UHFHLYHG WKLV DzZDUG

7KH )RUHVW 3UHVHUYH 'LVWULFW RI .DQH &RXQW\ LV WKH ILUVW IRU
'LVWLQJIXLVKHG $FFUHGLWHG $JHQF\ E\ WKH ,00LQRLV $VVRFLDWLR
5HFUHDWLRQ $VVRFLDWLRQ ,35%



2WKHU ,QIRUPDWLRQ &RQWLQXHG

$ZDUGV &ROQKH. GUHRGUDP SURYLGHV DQ RSSRUWXQLW\ IRU ,$3' ,35
YROXQWDU\ FRPSUHKHQVLYH HYDOXDWLRQ SURFHVV WR GHPRQVWL
H[FHSWLRQDO SDUN DQG UHFUHDWLRQ VHUYLFHV 7KHUH DUH D VH\
JHQHUDO PDQDJHPHQW ILQDQFH DQG EXVLQHVV RSHUDWLRQV IDFLC
FDWHJRULHV KDV DQ DUUD\ RI VXEFDWHJRULHV RQ ZKLFK DJHQFLH
FHUWLILFDWLRQ LV YDOLG IRU \HDUYV

$FNQRZOHGJHKRPMQWWYDQFLDO UHSRUW ZDV FRPSLOHG WKURXJK WKH H
'KLOH WKH DXGLW LV SUHSDUHG RQH WLPH GXULQJ WKH \HDU LW ZR
DWWHQWLRQ WR WKH SURFHGXUHV DQG PRQLWRULQJ RI DFFRXQWYV |
&RPPLVVLRQ LV HVVHQWLDO LQ HQVXULQJ D VRXQG ILQDQFLDO HQY
'LVWULEW

5HVSHFWIXOO\ VXEPLWWHG

&KLHI )LQDQFLDO 2IILFHU ([HEXWLYH '
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7KLY VHFWLRQ LQFOXGHYV
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,QGHSHQGHQW $XGLWRU V 5HSRUW
ODQDJHPHQWRMV 'LVEFXVVLRQ DQG $QDO\VLV
%DVLF )LQDQFLDO 6WDWHPHQWYV
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
2WKHU 6XSSOHPHQWDU\ ,QIRUPDWLRQ

6 XSSOHPHQWDO 6FKHGXOHYV
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1RYHPEHU

7KH +RQRUDEOH 3UHVLGHQW
OHPEHUV RI WKH %RDUG Rl &RPPLVVLRQHUV
JRUHVW 3UHVHUYH 'LVWULFW RI .DQH &RXQW\ ,OOLQRLV

5HSRUW RQ WKH $XGLW Rl WKH )LQDQFLDO 6WDWHPHQWV
2SLQLRQ

‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWYV R
DFWLYLWLHV HDFK PDMRU IXQG DQG WKH DYRUHVWWHIHWROYQLQY W)
ERXQWWHWNWULBWLQRLY DV RI DQ&XORU WKBQEDVUKHQWGHGDWHG QRWH
VWDWHPHQWY ZKLFK FROOWBXWEWM DR FIRPHBQENVBIOWKWDWHPHQWY DV O

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWY UHIHUUHG WR DER}
ILQDQFLDO SRVLWLRQ RI WKH JRYHUQPHQWDO DFWLYLWLHV WKH EX
UHPDLQLQJ IXQRILWRHIHDWBREBVHUYH 'LVWULFW \RIRMDH & DXQBWW K, HD
UHVSHFWLYH FKDQJHV LQ ILQDQFLDO SRVLWLRI®@ U DWKH Z\KHDUH WDKSHE® L
DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG

%DVLV IRU 2SLQLRQV

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGL
DQG WKH VWDQGDUGY DSSOLFDEOHRWRUIQRPBQWL BRG D WEOQXIXE & BEQ G/DI
&RPSWUROOHU *HQHUDO RI WKH 8QLWHG 6WDWHV 2XU UHVSRQVLEL
$XGLWRUpPV 5HVSRQVLELOLWLHV IRU WKH $XGLW Rl WKH )LQDQFLDO
LQGHSHQGHYW WRIEWKWR PHHW RXU RWKHU HWKLFDO UHVSRQVLELOL)\
UHTXLUHPHQWY UHODWLQJ WR RXU DXGLW :H EHOLHYH WKDW WKI
DSSURSULDWH WR SURYLGH D EDVLV IRU RXU DXGLW RSLQLRQV

5HVSRQVLELOLWLHYV RI ODQDJHPHQW IRU WKH )LQDQFLDO 6WDWHPHQ

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

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY PDQDJHPHQW LV UHTX
FRQVLGHUHG LQ WKH DJJUHJDWH W KDAWIWMDR\E HOV. X\VE VWD 6 R/Q V@ QGRIX B
IRU WZHOYH PRQWKY EH\RQG WKH ILQDQFLDO VWDWHPHQW GDWH LG
VXEVWDQWLDO GRXEW VKRUWO\ WKHUHDIWHU



JRUHVW 3UHVHUYH 'LVWULFW RI .DQH &RXQW\ ,OOLQRLYV
I1RYHPEHU

$XGLWRUpV 5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQDQFLDO ¢

2XU REMHFWLYHY DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW
PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU DQ
SHDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH EXW LV Q
WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFI
PLVVWDWHPHQW ZKHQ LW H[LVWV 7KH ULVN RI QRW GHWHFWLQJ D P
IRU RQH UHVXOWLQJ IURP HUURU DV IUDXG PD\ LQYROYH FROOXVLR(
WKH RYHUULGH RI LQWHUQDO FRQWURO OLVVWDWHPHQWY DUH FRQ
LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH WKH\ ZRXOG LQIOXHQFH WK
ILQDQFLDO VWDWHPHQWYV

,Q SHUIRUPLQJ DQ DXGLW LQ DFFRUGDQFH ZLWK*BRNE®HQP & QW DFFGIL
BWDQGRHGYV
+ ([HUFLVH SURIHVVLRQDO MXGJPHQW DQG PDLQWDLQ SURIHVVLRC
t+ ,GHQWLI\ DQG DVVHVV WKH ULVNV Rl PDWHULDO PLVVWDWHPHQ\
HUURU DQG GHVLJQ DQG SHUIRUP DXGLW SURFHGXUHV UHVSF
H[DPLQLQJ RQ D WHVW EDVLV HYLGHQFH UHJDUGLQJ WKH DPRX
t 2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQ
DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHVY EXW QRW IRU WKH
RI WKHWMUD E®WWHUQDO FRQWURO $FFRUGLQJO\ QR VXFK RSLQLR
+ (YDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFLHV X
HVWLPDWHY PDGH E\ PDQDJHPHQW DV ZHOO DV HYDOXDWH WKH
+ &RQFOXGH ZKHWKHU LQ RXU MXGJPHQW WKHUH DUH FRQGLWLR
VXEVWDQWLDO GRXVA AMEIRXMW WWR FRQWLQXH DV D JRLQJ FRQF
WLPH

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

SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ PADH}D JBHPLHAQHGY
GLVFXVVLRQ DQG DQDO\VLV WKH EXGJHWDU\ FRPSDULVRQ VFKHG)
HPSOR\PHQW EHQHILW 28 (@LVWIFKG GXQOWKH WDEOH RI FRQWHQWV E
ILQDQFLDO VWDWHPHQWY 6XFK LQIRUPDWLRQ LV WKH UHVSRQVLELC
ILQDQFLDO VWDWHPHQWY LV UHTXLUHG E\ WKH *RYHUQPHQWDO $F]
HVVHQWLDO SDUW RI ILQDQFLDO UHSRUWLQJ IRU SODFLQJ WKH ED
HFRQRPLF RU KLVWRULFDO FRQWH[W :H KDYH DSSOLHG FHUWDLQ
LQIRUPDWLRQ LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGY JHQHU
FRQVLVWHG RI LQTXLULHV Rl PDQDJHPHQW DERXW WKH PHWKRGYV
LQIRUPDWLRQ IRU FRQVLVWHQF\ ZLWK PDQDJHPHQWMYV UHVSRQVHYV
RWKHU NQRZOHGJH ZH REWDLQHG GXULQJ RXU DXGLW RI WKH EDVLF
SURYLGH DQ\ DVVXUDQFH RQ WKH LQIRUPDWLRQ EHFDXVH WKH OLF
HYLGHQFH WR H[SUHVV DQ RSLQLRQ RU SURYLGH DQ\ DVVXUDQFH



JRUHVW 3UHVHUYH 'LVWULFW RI .DQH &RXQW\ ,OOLQRLYV
I1RYHPEHU

6XSSOHPHQWDU\ ,QIRUPDWLRQ

2XU DXGLW ZDV FRQGXFWHG IRU WKH SXUSRVH RI IRUPLQJ RSLQLF
FRPSULVHRUMWKMW 3UHVHUYH 'LVWULFWu REDML.EH | IERX@ML\D O, O\ON QW H\P
VXSSOHPHQWDU\ LQIRUPDWLRQ DQG VXSSOHPHQWDO VFKHGXOHV DU
QRW D UHTXLUHG SDUW RI WK FEO VY DFRILPDWERDOL V WDKWHHB HQSWR/Q V L |
ZDV GHULYHG IURP DQG UHODWHY GLUHFWO\ WR WKH XQGHUO\LQJ
ILQDQFLDO VWDWHPHQWY 7KH LQIRUPDWLRQ KDV EHHQ VXEMHFWHC
EDVLF ILQDQFLDO VWDWHPHQWY DQG FHUWDLQ DGGLWLRQDO SUR
LQIRUPDWLRQ GLUHFWO\ WR WKH XQGHUO\LQJ DFFRXQWLQJ DQG RW|
RU WR WKH EDVLF ILQDQFLDO VWDWHPHQWY WKHPVHOYHV DQG RW
VWDQGDUGY JHQHUDOO\ DFFHSWHG LQ WK H RS/QKMH & X6S/SIDWM R ¥ QRW D5 \-
DQG VXSSOHPH@WDBIOl VIFKBI\GXWHBWHG LQ DOO PDWHULDO UHVSHFWYV
DV D ZKROH

2WKHU ,QIRUPDWLRQ

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ LQF
FRPSULVHV WKH LQWURGXFWRW BQB8VVYRW LLVQFIOPOGH WHIKMW LEDQAL F | L
DXGLWRUpPV UHSRUW WKHUHRQ 2XU RSLQLRQV RQ WKH EDVLF ILQDQ}
GR QRW H[SUHVV DQ RSLQLRQ RU DQ\ IRUP RI DVVXUDQFH WKHUHRQ

,Q FROQOOQHFWLRQ ZLWK RXU DXGLW RI WKH EDVLF ILQDQFLDO VWDWH]
DQRG FRQVLGHU ZKHWKHU D PDWHULDO LQFRQVLVWHQF\ H[LVWV EH
VWDWHPHQWY RU WKH RWKHU LQIRUPDWLRQ RWKHUZLVH DSSHDU\
SHUIRUPHG ZH FRQFOXGH WKDW DQ XQFRUUHFWHG PDWHULDO PLVV)
WR GHVFULEH LW LQ RXU UHSRUW

2WKHU 5HSRUWL QIRSHHIUXQRHGWES XGLWLQJ 6WDQGDUGV

,Q DFFRUGPR¥HUZLPHIQW $X G L \& HQKD6/\W DIAVDRI GVV XHEY RREBHWH SRQW G
RXU FRQVLGHUNWDRGMWVNMKIDO FRQWURO RYHU ILQDQFLDO UHSRUWL
FHUWDLQ SURYLVLRQV Rl ODZV UHJXODWLRQV FRQWUDFWV DQG J
UHSRUW LV WR GHVFULEH WKH VFRSH RI RXU WHVWLQJ RI LQWHUQD
UHVXOWYV RI WKDW WHVWLQJ DQG QRW WR SURWIUE EWQHR IDPL KA R
ILQDQFLDO UHSRUWLQJ RU RQ FRPSOLDQFH 7KDW UHSRUW LV DQ L
*RYHUQPHQW $XGLWDRQFROQVDGEVUEBEYLAMKWHUQDO FRQWURO RYHU IL
FRPSOLDQFH

/$87(5%$&+ $0(1 //3
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$V WKH PDQDJHRHRBWWR3WHMWMHUYH 'LV WKW REZFDRIHHYRXIPMEGHUYV RI1 W
ILQDQFLDO VWDWHPHQWY WKLV QDUUDWLYH RYHUYLHZ DQG DQDO\\
-XQH ‘H HQFRXUDJH UHDGHUV WR FRQVLGHU WKH LQIRUPDWLRQ
LQIRUPDWLRQ WKDW ZH KDYH IXUQLVKHG LQ RXU OHWWHU RI WUDQ\
WKLV UHSRUW

86,1* 7+( ),1$1&,$/ 6(&7,21 2) 7+,6 $118%/ &2035(+(16,9( ),1$1&,%$/ 5(325

,Q WKH SDVW WKH SULPDU\ IRFXV RI ORFDO JRYHUQPHQW ILQDQF
LQIRUPDWLRQ RQ D FXUUHQW ILQDQFLDO UHVRXUFH EDVLV 6LQFH
ILQDQFLDO VWDWHPHQWY QRZ SUHVHQW WZR NLQGV Rl VWDWHPHQW:
7KH IRFXV Rl WKH ILQDQFLDO VWDWHPHQWY LV RQ ERWK WKH 'LVW!
LQGLYLGXDO IXQGV %RWK SHUVSHFWLYHV JRYHUQPHQW ZLGH DQC
TXHVWLRQV EURDGHQ D EDVLV IRU FRPSDULVRQ \HDU WR \HDU RU J
DFFRXQWDELOLW\

*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DUH GHVLJQHG WR
ILQDQFHY LQ D PDQQHU VLPLODU WR SULYDWH VHFWRU EXVLQHVV
BWDWHPHQW RI 1HW 3RVLWLRQ DQG WKH 6WDWHPHQW RI $FWLYLWLH

7KH 6WDWHPHQW RI 1HW 3RVLWLRQ SUHVHQWY LQIRUPDWLRQ RQ DO
DQG OLDELOLWLHY GHIHUUHG LQIORZV RI UHVRXUFHV 1HW SRVLWL
RXWIORZV OHVV OLDELOLWLHY GHIHUUHG LQIORZV 2YHU WLPH LQF!
LOQGLFDWRU RI ZKHWKHU WKH ILQDQFLDO SRVLWLRQ RI WKH 'LVWULF)

7KH 6WDWHPHQW RI $FWLYLWLHV SUHVHQWY LQIRUPDWLRQ VKRZLQ.
ILVFDO \HDU $00O FKDQJHV LQ QHW SRVLWLRQ DUH UHSRUWHG DV \
RFFXUV UHJDUGOHVV RI WKH WLPLQJ RI WKH FDVK IORZV 7KXV UH)
VRPH LWHPV WKDW ZLOO UHVXOW RQO\ LQ FDVK IORZV LQ IXWXUH I
OHDYH 7KH FKDQJH LQ QHW SRVLWLRQ SUHVHQWY WKH ILQDQFLDO
HDFK RI WKHVH IXQFWLRQV 3URYLGLQJ WKLV LQIRUPDWLRQ DOORZ
FRPSDULVRQ WR WKH EHQHILWY WKH\ EHOLHYH DUH SURYLGHG E\ WK

%RWK JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY GLVWLQJXLVK IX
WD[HV DQG LQWHUJRYHUQPHQWDO UHYHQXHV JRYHUQPHQWDO DFWL
DOO RU D VLJQLILFDQW SRUWLRQ RI WKHLU FRVWV WKURXJK XV}
JRYHUQPHQWDO DFWLYLWLHV RI WKH 'LVWULFW LQFOXGH JHQHUDC
DFWLYLWLHY LQFOXGH WKH &XOWXUDO DQG (YHQWYV &HQWHU

)XQG )LQDQFLDO 6WDWHPHQWYV

$ IXQG LV D JURXSLQJ RI UHODWHG DFFRXQWVY XVHG WR PDLQWDLQ
VSHFLILF DFWLYLWLHV RU REMHFWLYHV 7KH 'LVWULFW OLNH RWKE
HQVXUH DQG GHPRQVWUDWH FRPSOLDQFH ZLWK ILQDQFH UHODWHG C
GLYLGHG LQWR WZR FDWHJRULHV JRYHUQPHQWDO IXQGY DQG SURS

*RYHUQPHQWDR®Y)KQGRHQWDO IXQGY DUH XVHG WR DFFRXQW IRU HV
JRYHUQPHQWDO DFWLYLWLHV LQ WKH JRYHUQPHQW ZLGH ILQDQFLD
ILQDQFLDO VWDWHPHQWY JRYHUQPHQWDO IXQG ILQDQFLDO VWDW
VSHQGDEOH UHVRXUFHV DV ZHOO DV EDODQFHV RI VSHQGDEOH U}
LQIRUPDWLRQ PD\ EH XVHIXO LQ HYDOXDWLQJ D JRYHUQPHQWMV QHD



*RYHUQPHQWDO )XQGAMHEREOXM. RXHE®YHUQPHQWDO IXQGV LV QDUUR:
ZLGH ILQDQFLDO VWDWHPHQWY 7KHUHIRUH LW LV XVHIXO WR FRPS
ZLWK VLPLODU LQIRUPDWLRQ SUHVHQWHG IRU JRYHUQPHQWDO DFWI
GRLQJ VR UHDGHUV PD\ EHWWHU XQGHUVWDQG WKH ORQJ WHUP LPS
%RWK WKH JRYHUQPHQWDO IXQG EDODQFH VKHHW DQG WKH JRYHUC
FKDQJHV LQ IXQG EDODQFHYV SURYLGH D UHFRQFLOLDWLRQ WR IDFL
JRYHUQPHQWDO DFWLYLWLHYV

7KH 'LVWULFW PDLQWDLQV HLJKW LQGLYLGXDO JRYHUQPHQWDO I
JRYHUQPHQWDO IXQG EDODQFH VKHHW DQG LQ WKH JRYHUQPHQWDO
LQ IXQG EDODQFHV IRU WKH *HQHUDO 'HEW 6HUYLFH &RQVWUXFWL
OLWLJDWLRQ IXQGV $00 RI WKHVH DUH FRQVLGHUHG WR EH 2PDMRU
DUH FRPELQHG LQWR D VLQJOH DJJUHJDWH SUHVHQWDWLRQ ,QGLY
IXQGV LV SURYLGHG LQ WKH FRPELQLQJ VWDWHPHQWY HOVHZKHUH L

7KH 'LVWULFW DGRSWV DQ DQQXDO EXGJHW IRU DOO JRYHUQPHQWI
SURYLGHG WR GHPRQVWUDWH FRPSOLDQFH ZLWK WKH EXGJHW

7KH EDVLF JRYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWY FDQ EH IF

SBURSULHWD WKHXQ&WULFW PDLQWDLQV RQH W\SH RI SURSULHWDU\
IXQGY DUH XVHG WR UHSRUW WKH VDPH IXQFWLRQV SUHVHQWHG DV
VWDWHPHQWY 7KH 'LVWULFW XVHV DQ HQWHUSULVH IXQG WR DFFRX

BURSULHWDU\ IXQGY SURYLGH WKH VDPH W\SH RI LQIRUPDWLRQ DV W
GHWDLO 3URSULHWDU\ IXQG ILQDQFLDO VWDWHPHQWY SURYLGH Vi
FRQVLGHUHG WR EH D PDMRU IXQG RI WKH '"LVWULFW

7KH EDVLF SURSULHWDU\ IXQG ILQDQFLDO VWDWHPHQWY FDQ EH IRX!

1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

7KH QRWHV SURYLGH DGGLWLRQDO LQIRUPDWLRQ WKDW LV HVVHQW
ZLGH DQG IXQG ILQDQFLDO VWDWHPHQWY 7KH QRWHV WR WKH ILQD
WKLV UHSRUW

2ZWKHU ,QIRUPDWLRQ

,Q DGGLWLRQ WR WKH EDVLF ILQDQFLDO VWDWHPHQWY DQG DFFRPS
VXSSOHPHQWDU\ LQIRUPDWLRQ FRQFHUQLQJ WKH 'LVWULFWpV SURJI
HPSOR\HHV DQG D EXGJHWDU\ FRPSDULVRQ VFKHGXOH IRU WKH *HQF
EH IRXQG LQ WKH ILQDQFLDO VHFWLRQ RI WKLV UHSRUW

7TKH FRPELQLQJ DQG LQGLYLGXDO IXQG VWDWHPHQWY UHIHUUHG W]
SUHVHQWHG LPPHGLDWHO\ IROORZLQJ WKH UHTXLUHG VXSSOHPHQ
VWDWHPHQWY DQG VFKHGXOHYV FDQ EH IRXQG LQ WKH ILQDQFLDO VH

JLQDQFLDO $QDO\VLV Rl WKH 'LVWULFW DV D :KROH

%H\RQG SUHVHQWLQJ FXUUHQW \HDU ILQDQFLDO LQIRUPDWLRQ LQ W
WKH 'LVWULFW DOVR SUHVHQWY FRPSDUDWLYH LQIRUPDWLRQ IURP S
%\ GRLQJ WKLV WKH 'LVWULFW VWULYHV WR SURYLGH WKH EHVW PH
-XQH



*29(510(17 :,'( 67$7(0(176
6WDWHPHQW RI 1HW 3RVLWLRQ

1HW SRVLWLRQ PD\ VHUYH RYHU WLPH DV D XVHIXO LQGLFDWRU RI C
SUHVHQWY D FRQGHQVHG VXPEDU\ RI DGHRQ $ ZVANRMA R QROW FRRPSDULVRC

7DEOH
BWDWHPHQW RI 1HW 3RVLWLRQ
$V RXQH DQG

1HW 3RVLWLRQ
*RYHUQPHQWDO %XVLQHVV 7\SH
$FWLYLWLHV $FWLYLWLHV 7RWDOV

&XUUHQW DQG 2WKHU $VVHWYV
&DSLWDO $VVHWYV
7TRWDO $VVHWYV

'"HIHUUHG 2XWIORZV
7RWDO $VVHWYV "HIHUUHG 2XWIORZV

/IRQJ 7THUP /LDELOLWLHYV
2WKHU /LDELOLWLHYV
7RWDO /LDELOLWLHYV

'"HIHUUHG ,QIORZV + +
7RWDO /LDELOLWLHV '"HIHUUHG ,QIORZV

1HW 3RVLWLRQ

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV

S5HVWULFWHG + +

B8QUHVWULFWHG

7TRWDO 1HW 3RVLWLROQ

1RWH 'LITHUHQFHV PD\ RFFXU GXH WR URXQGLQJ

7KHLVWDLPWVHWY GHIHUUHG RXWIORZV RI UHVRXUFHV H[FHHGHG L

P L O OMRTH %\ IDU WKH ODUJHVWUS WL BRVRRMIWREPLOOLRQ
LV LQ LWV QHW LQYHVWPHQW LQ FDSLWDO DVVHWV IRU H[DPSOH OI
ODQG LPSURYHPHQWY PDFKLQHU\ DQG HTXLSPHQW DQG LQIUDVWL
DFTXLUH WKRVH FDIS\VWBOHYYWHKWVH KMV HWY WR SURYLGH VHUYLFH
DVVHWVY DUH QRW DYDLODEOH IR WAYLEQH N\E\M PIEQ OJ L G QWR/RKD B LW/
RI UHODWHG GHEW WKH UHVRXUFHV QHHGHG WR UHSD\ WKLV GHE\
WKHPVHOYHV FDQQRW EH XVHG WR OLTXLGDWH WKHVH OLDELOLWLH\

$Q DGGLWLRQ@DOPLO ®LRMKHMIM. MW SRVLWLRQ UHSUHVHQWYV UHVRXU
UHVWULFWLRQV WKDW JRYHUQ RVWKH LRIL ® @HBHFS@KH UGIW B LOQQH VW ULFW I
PD\ EH XVHG WR/ RHHRGQWRHQJ REOLJDWLRQV WR FLWL]HQV DQG FUHG



7KH GHIHUUHG RXMIO®ER@ERI RQ WKH 6WDWHPHQW RI 1P MO @RRVOVRRQ
UHIXQGLQJ RI JHQHUDO RECPLIDBLFRE®I ERQIEE DWIKEPY GXH WR WKH *$
ZKLFK ZDV LPSOHPHQWHG LQ ILVFDO \HDU IRU UHSRUWLQJ WKH
LPSOHPHQWDWLRQ RI *$6% 6WDWHPHQW 1R WKH GHIHUUHG RXWIO
WUDQVSDUHQF\ 7KH 6WDWHPHQWY HVWDEOLVK VWDQGDUGV IRU PHI
UHVRXUFHV GHIHUUHG LQIORZV Rl UHVRXUFHV DQG H[SHQGLWXUHYV
LGHQWLILHY WKH PHWKRGV DQG DVVXPSWLRQV WKDW DUH WR EH X
DFFRXQWV LQ WKH ILQDQFLDO VWDWHPHQWY 6HH 1RWH RI WKLV UF

7KH LQFUHDVH LQ 1HW 3RVLWLRQ IURP WKH SULRU \HDU LOOXVWUI
JHQHUDO REOLJDWLRQ ERQGYV LQ FRPELQDWLRQ ZLWK SXUFKDVLQJ C
SURSHUWLHYV DFTXLUHG LQ WKH ILVFDO \HDU DUH ORFDWHG LQ WKH
$QDO\WLYV 'XH WR WKH UHGXFWLRQ LQ JHQHUDHOF BE DV HEIWILGAERLIEKQ G \
ZDV D GHFUMMRVEBRQJ WHUP GHEW

&KDQJHV LQ 1HW 3RVLWLRQ

7KH IROORZLQJ WDEOH SUHVHQWY D FRQGHQVHGEQHXPPDDORIQ FKILOF
GDWD IRU FRPSDULVRQ

7DEOH
&KDQJHV LQ 1HW 3RVLWLRQ
JRU WKH )LVFDO-X@BU (QIEQIG

&KDOQJH LO 1HW 3RVLWLRO
*RYHUQPHQWDO %XVLQHVV 7\SH
$FWLYLWLHV $FWLYLWLHV TRWDOV

S5HYHQXHYV
URJUDP S5SHYHQXHV
&KDUJHV IRU 6HUYLFHV

2SHUDWLQJ *UDQWYV DQG &RQWULEXWLRQV % + +
&DSLWDO *UDQWY DQG &RQWULEXWLRQV + +
*HQHUDO 5HYHQXHV
3URSHUW\ 7D[HV + +
5HSODFHPHQW 7D[HV + +
,QWHUHVW ,QFRPH
OLVFHOODQHRXV + +
7RWDO 5HYHQXHYV
([SHQVHV
*HQHUDO *RYHUQPHQW + +
/IDQG $FTXLVLWLRQ DQG 'HYHORSPHQW + +
,QWHUHVW RQ /RQJ 7HUP 'HEW + +

&XOWXUH DQG (YHQWV_&HQWHY +
7RWDO ([SHQVHV

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQOLOQJ

1HW 3RVLWLRQ (QGLQJ

I1RWH 'LIITHUHQFHY PD\ RFFXU GXH WR URXQGLQJ



7KH RYHUDOO LQHFWHBRNHLGN QR QW R PLOORRGFRPSDUHG WR WKH SUH®
SRVLWLRQ RLOOLKIWFUADVYVHsXH WR WKH RYHUDOO UHYHQXHV H[FHH
\HDU DV H[SODLQHG LQ WKH IROORZLQJ SDUDJUDSKYV

7TRWDO UHYHQ®&HUIHDPVHWGR PLOOLDR@FRPSDUHG WR WKH SUHYLRXV \lI
PLOOAKRLY LQFUHDVH ZDV SULPDULO\ LQFUHDVHYVY LQ DOO UHYHQXH I
UHSODFHPHQW WD[ DQG RSHUDWLQJ JUDQWY DQG FRQWULEXWLRQV

&KDUJHV IRU VHUYLEQGNFUBIQGE HGXHUW QB HWK HL QHFD W M Y&EU VE RK LMWR WKH Q
PDQDIJHPHQW DJUHHPHQW LQYROYLQJ WKH 'LVWULFWpV WZR JROI FR
FDVK OHDVH DJUHHPHQW WR D PDQDJHPHQW FRQWUDFW IRU 6HWW(C
DIJUHHPHQW RXWOLQHV D PRQWKO\ PDQDJHPHQW IHH WR EH SDLG
RSHUDWLRQV DQG ILVFDO PDQDJIJHPHQW RI ERWK FRXUVHV ,Q UHW:.

'LVWULFWpV ILQDQFHYV ,Q ILVFDO \HDU WKH 'LVWULFW UHFRUG
LQFUHDVH RI RU FRPSDUHG WR WKH SULRU \HDU 7KLV
DQG UHYHQXH VKDUH SD\PHQWV WR VDWLVI\ WKH OHDVH DJUHHPHC
'"HFHPEHU $Q LQFUHDVH LQ DJULFXOWXUDO LQFRPH RI

FKDUJHV IRU VHUYLFHVY UHYHQXH

BURSHUW\ DQG UHSODFH PIH@MN HDY[HE R W DIOH URHSYHHODW VQJ SURSHUW\
LQFUHDVHG E\ WKH FRQVXPHU SULFH LQGH[ DQG QHZ FRQVWUXFWLR
ZDV DOVR LPSDFWHG E\ WKH GHFUHDVH LQ SURSHUW\ WD[HV QHHGH
6HUYLFH )XQG 7KH UHIHUHQGD GHEW ZDV DSSURYHG E\ WKH FLW
UHSODFHPHQW WD[ UHYHQXH @ MAUHBVHRBUUBRRUWWR FXUUHQW \HDU
Rl D UHGXFWLRQ 7KLV GHFUHDVH ZDV H[SHFWHG EDVHG RQ JXLGI
ZKLFK H[SODLQHG WKDW WKH 3HUVRQDO 3URSHUW\ 5HSODFHPHQW 7
ILVFDO \HDU HITHFWLYHO\ UHGXFLQJ DOORFDWLRQV

2SHUDWLQJ DQG FDSLWDOLQUFLGIBAV HBBQ GKHR'QWW UERWLRRRPASOHWHG PD
SURMHFW ZRUN LQ ILVFDO \HDU 7KH FRPSOHWLRQ RI WKH UHF
RI JUDQW UHYHQXH WKLV ILVFDO \HDU 7KH 'LVWULFW DOVR
DFUH SDUFHO QDPHG WKH 5XWODQG 1RUWK )RUHVW 3UHVHUYH LQ +
SURMHFW DW -RQ 'XHUU )RUHVW 3UHVHUYH ZDV FRPSOHWHG DFFRX
SUHSDUDWLRQ IRU WKH UHLQWURGXFWLRQ RI ELVRQ DW %XUOLQJW
HOHFWULF IHQFH IRU WKH FRUUDO ZKLFK HDUQHG WKH 'LVWULFW

*RYHUQPHQWDO $FWLYLWLHV

SHYHQXH IURP JRYHUD®HQMID/HG RW L YRMOLGIQRIQVFDO WHRDUPLOORR Q
ILVFDO \HDKLV LQFUHDVH LV SULPDULO\ GXH WR WKH QHZ JROI PDQ
ODQDJHPHQW /*0 DQG LQFUHDVHG JUDQW UHYHQXH 7KH 'LVWULFWQU
\HDU DV D UHVXOW RI FORVLQJ RXW WKH OHDVH DJUHHPHQW ZLWK
QHZ PDQDJHPHQW DJUHHPHQW ZLWK /*0 *ROI UHYHQXH UHSUHVHQW
FRPSDUHG WR LQ ILVFDO \HDU *UDQW UHYHQXHV JUHDYV
JRYHUQPHQWDO UHYHQXHV FRPSDUHG WR LQ ILVFDO \HDU 7 ¥
WKH UHPRYDO RI WKH &DUSHQWHUVYLOOH 'DP DQG D ODQG DFTXLVL
LQ +XQWOH\ ,00LQRLV ILOQVEHDOB@HRXV\HQBRBKH WR SD\PHQWV U
&RXQW\ IRU 6WHDUQV %ULGJH FRUULGRU LPSURYHPHQWY DQG DQ |
LPSURYHPHQWY DW %UXQQHU RUHVW 3UHVHUYH ,Q ILVFDRO WRWDO
JRYHUQPHQWDO UHYHQXH ZKLFK GRXEOHG FRPSDUHG WR WKH SU
UHSODFHPHQW WD[HV UHPDLQ WKH 'LVWULFW p\R IS WIKRHD WH DUHIWHW R W/ D
3URSHUW\ WD[HV IXQG JRYHUQPHQWDO DFWLYLWLHV LQFOXGLQJ E
*HQHUDO )XQG ,O0O0LQRLV OXQLFLSDO 5HWLUHPHQW )XQG ,05) 6R
&RQVWUXFWLRQ DQG 'HYHORSPHQW )XQG DQG 'HEW BHUYLFH )XQG



&KDUJHV IRU VHUYLFHV BFARRWD/GTHKHRWUYWHVFW GRHV QRW UHFHL)Y
WKURXJK SURSHUW\ WD[ UHYHQXH 7KHUHIRUH WKH 'LVWULFW PXVW
XVH RI LWV IDUPODQG LQ RUGHU WR FRYHU H[SHQVHV 7KHVH IHHV I
IROORZLQJ ILVFDO \HDUpV EXGJIJHW

7KH IROORZLQJ JUDSK LOOXVWUDWHY WKH PDMRU VRXUFHV RI UHYHC

7KH FRVW RI DOO JRYHUQPHQW D OP DG QHEREHNWLDHY/ MR K IH\WU QHPIH) \ DH/[ S H Q \

Rl WRWDO H[SHRMHOKRNH H[SHQVHV LQFOXGHG DGPLQLVWUDWL
'LVWWRSMWDWLRQV $OVR LQFOXGHG LQ WRWDO H[SMQVANORQRQRY
GHSUHFLDWLRQ H[SHQVH ,QWHUHVW D@G WR\WDO FKSHRQMNVDRER X Q)
DFTXLVLWLRQ DQG GHYHORSP HRJWV K HS WRWHD/O FIBRSV@OWRE®@VRUQFO X G H V
DVVRFLDWHG ZLWK DGGLQJ QHZ SURSHUWLHY DQG RSHQLQJ QHZ IDFI

7KH IROORZLQJ JUDSK LGHQWLILHYVY WKH VLIQLILFIWQWFSWHUFHQWDJH F

7KH "([SHQVH DQG 3URJUDP 5HYHQXHp FKDUW UHYHDOV JRYHUQPHC
H[FHHG UHYHQXHV $V SUHVHQWHG DERYH WKH *HQHUDO *RYHUQP
VHUYLFHV KRZHYHU WKH FRVWY DUH SULPDULO\ IXQGHG WKURXJK S|



%XVLQHVV 7\SH $FWLYLWLHYV

7TRWDO UHY HOWWMWLENWK@HYVYV VEB\BHUBPWHRBUWURY LQ WR LQ

, QW HUHV W QIFQ HRRRHPG WR LQ ILVFDO \HDU ZKLFK KHOS
GHFUHDVH LQ RWKHU UHYHQXHV ,Q WKH SULRU \HDU WKH 'LVWULF
&RXQW\ '"HSDUWPHQW RI 7UDQVSRUWDWLRQ IRU DQ HDVHPHQW WR C
3DFLILF 5DLOZD\ QHDU .LUN 5RDG DQG &KHUU\ /DQH LQ *HQHYD 7KH
EH IRXQG LQ 1RWH RI WKH QRWHV WR WKH ILQDQFLDO VWDWHPHQW

&KDUJHV IRGHAUHOFHE RP LQ WR LQ &KDUJHV IRRUNVPDYILGH

UHIOHFW SD\PHQWV UHFHLYHG IRU EDVHEDOO DFWLYLWLHYV 7KH 'LVV

IRU EDVHEDOO DFWLYLWQBVWHKHIUWEXGEWHBY LQ UHYHQXH LQ WKH FX
SD\PHQW IURP .DQH &RXQW\ QRWHG DERYH

7TRWDO HGHHQWHDW HWEGR P LQ WR LQ TKGHFUH@ WHRWDO H[SHQVE
WR GHFUHDVHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ FRVWV DV ZF
2EOLJDWLRQ $OWHUQDWH 5HYHQXH 6RXUFH %RQGV RI % ZLOO PLC

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

$V QRWHG HDUOLHU "IWKW RIFFUBHYHY &RMHHQMU XMHYV I XQG DFFRXQWLQJ
FRPSOLDQFH ZLWK ILQDQFH UHODWHG OHJDO UHTXLUHPHQWYV

*RYHUQPHQWDO )XQGYV

7TKH IRFXV'ROVMWMKBWRYHUQPHQWDO IXQGV LV WR SURYLGH LQIRUPDWL
EDODQFHV RI VSHQGDEOH UHVRXUFHV ,Q SDUWLFXODU DQ XQUHVYV
PHDVXUH RI D JRYHUQPHQWPpY QHW UHVRXUFHY DYDLODEOH IRU VSHC

$W WKH HQG RIVWEKE \HDU JRYHUQPHQWDO IXQGV UHSRUWHG @WOERRE
GHFUHDYBSQR[LPDWRO\ PLOOURP ILVFDO VYKBHHIUPDMRU IXQGV WKDW FD
GHFUHRQVIRYHUQPHQWDO IXQG EDODQFH ZHUH WKH &RQVWUXFWLRQ
)XQG $ IXUWKHU H[SODQDWLRQ RI WKH DFWLYLW\ EHWZHHQ IXQGV L)\

7KH IXQG EDODQFH LQ QFAUHPNEGREUDO YXR®EB ILVFDO WDBUWDO H[SHQG
ZHUH ORZHU LQ WKH FXUUHQW ILVFDO \HDU GXH WR RQJRLQJ FKDOC
\HDU FDSLWDO RXWOD\ KRG PKYRKSOXV RIDV HDUPDUNHG IRU I
UHPDLQHG XQVSHQW 7KH 'LVWULFW XQGHUVSHQW IXO0O WLPH VDOD!
UHVSHFWLYHO\ :KLOH WKHVH DFFRXQWV VKRZ D VXUSOXV

GHFUHDVHG ZLWK WKH LPSOHPHQWDWLRQ RI WKH VDODU\ VFKHGXOF
UHVXOW RI D &RPSHQVDWLRQ DQG &ODVVLILFDWLRQ VWXG\ ZKLFK E
WHUPV RI SD\ 7KH 'LVWULFW KDV VHHQ WKH UHWXUQ RQ WKLV LQY!
SRVWHG SRVLWLRQV ,QIRUPDWLRQ 7HFKQRORJLHVu VXUSOXV RI

QHZ IXHO V\WWHP VRIWZDUH 7KH FRQWUDFW IRU WKLV V\VWHP ZD
LQVWDOODWLRQ VFKHGXOHG LQ HDUO\ ILVFDO \HDU 7D[ UHYHQ)
ZKLFK JUHZ DV D UHVXOW RI D LQFUHDVH IRU &3, DV ZHOO DV LQFC
WKDW ZDV FROOHFWHG LQ FDOHQGDU \HDU 5HY HQXMWR PU RWK HF K
SUHYLRXV \HDU 7KLV LQFOXGHYV RI WKLV LQFOXGHV ILQDO
*ROI9LVLRQV ODQDJHPHQW ,QF $V RI -DQXDU\ JROI UHODWHG |
'"HYHORSPHQW )XQG 7KH VXUSOXV LQ WKH *HQHUDO )XQG pWIK QWX i D
,OOLQRLY OXQLFLSDO 5HWLUHPHQW )XQG 6RFLDO 6HFXULW)\ )XQG D¢



7KH IXQG EDODQFH LQ WL UHEDW HRBUU Y LF HUR®QIGZ VFDO7WHD LHEW 6HUYL
)XQG LV XVHG WR SD\ WKH ERQG SULQFLSDO DQG LQWHUHVW SD\PH(
KLIJKHU LQWHUHVW \LHOGV 7K 'LOWHURWW HQ PR PHRPGDUWBDWRHDU
LQ ILVFDO \HDU

7KH IXQG EDODQFH LQ WKH &RQVWUXFWLR QARG X @ & KEEDREIPM@mRHVG) X Q G
RU PLOGKRQODUJHVW SURMHFW FRPSOHWHG WKLV ILVFDO \HDU ZD°

'LVWULFW DOVR ILQDOL]HG RWKHU SURMHFWY LQFOXGLQJ WKH ERDW
J)DE\DQ )RUHVW 3UHVHUYH OLJUDWRU\ %LUG +DELWDW :RUN FRQWLQ
DUFKHU\ UDQJH DQG %LJ 5RFN )RUHVW 3UHVHUYH WR LPSURYH WKH
%XUOLQIJWRQ )RUHVW 3UHVHUYH LQ SUHSDUDWLRQ WR UHLQWURGX
FHUHPRQ\ DW -RKQVRQupVY ORXQG )RUHVW 3UHVHUYH LQWURGXFLQJ D
VXUURXQGHG E\ QHZ WUHHV *RLQJ IRUZDUG WKH 'LVWULFW LQW
)XQG LQ RUGHU WR ILQDQFH IXWXUH FDSLWDO LPSURYHPHQWYV ,Q IL
*HQHUDO 2EOLJDWLRQ /LPLWHG 7D[ %RQGV ZLWK PLOOLRQ GHVLJ!

7KH /DQG $FTXLGHWUR® V)G TKEIHFURZDVHGXH WR WKH DFTXLVL
DFUH SURSHUW\ LQ +XQWOH\ ,O0OLQRLV QDPHG WKH 5XWODQG 1RUMW
LQ JUDQW IXQGLQJ WR VXSSRUW WKLV SXUFKDVH 8SRQ DFTXLVLWL
EXGJHWHG WR EHJLQ UHVWRUDWLRQ LQ ILVFDO \HDU ,Q ILVFDO
*HQHUDO 2EOLJDWLRQ /LPLWHG 7D[ %RQGV ZLWK PLOOLRQ GHVL
IXQGY ZLOO DOORZ WKH 'LVWULFW WR FROQWLQXH WR DFTXLUH DQG S

7KH :HWODQG OLVBIHPYHIRMMHRANQG 7KLWHFUHDVSHULPDULO\ DWWULEXW
DVVRFLDWHG ZLWK WKH FRQWLQXHG GHYHORSPHQW RI WKH :HWODQUC
ZDV FRPSOHWHG WKLV \HDU KRZHYHU WKH SODQWLQJ DQG PRQLWR

\HDU ,Q ILVFDO \HDU W K HWYRY VDY IDR.W® DVEROCHS SUAHOF R RW W U X FW L
FUHGLWY HTXLYDOHQW WR RI WKH WRWDO ZHWODQG EDQN 7KH (
ZLOO EH UHOHDVHG XSRQ PHHWLQJ K\GURORJ\ VWDQGDUGV ZKLFK
K\GURORJ\ FUHGLWY ZLOO DPRXQW WR DSSUR[LPDWHO\ FUHGLW

WKH 'LVWULFW VROG WKH UHPDLQLQJ RI SUH FRQVWUXFWLRQ
FRPSOHWHG DW WKH HQG RI WKLV ILVFDO \HDU 7KH 'LVWULFW H[SHF

RI WKH WRWDO VWUHDP EDQN DSSUR[LPDWHO\ OLQHDU IHHW

7KH :HWODQG OLWLIJDWLRQ %DQN )XQG ZLOO QRW KDYH WKH RSSRUW
RU ZHWODQG FUHGLWY DUH UHOHDVHG

BURSULHWDU\ )XQG

7TKHLVWUWMBWRSULHWDU\ )XQG SURYLGHV WKH VDPH W\SH RI LQIRUPEL
VWDWHP HIOWW IERBWUWY WKH RSHUDWLRQV RI WKH 1RUWKZHVWHUQ OF

7KH GHEW VHUYLFH DWWULEXWDEOH WR WKH H[SDQVLRQ RI WKH EDC
JRDO RI WKH RSHUDWLRQ LV WR EH SURILWDEOH DV LWV QHW SRVLW
IDFLOLWLHV )RU )WMADB SSHDDUW LRQ JHQHUDWHG PRPRH®HBIGBGWI R IWEKRIV
\HDU ZKHUH WKH RSHUDWLRQ UHSRUWHG DQ RSHUDWLQJ ORVYV RI

7KH QHW SRVLWLRQ IRU WKH RSHUDWLR Q@ IZOWIQR & SRAUHN B E WD \§ RIY S B
SULPDULO\ FRPSRVHG Rl FDSLWDO DRAVHOMREQR %HBD W HR® KIBE GHS|
PLOOLRAQUHVWULFWHG QHW SRVLWLRQ



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

7KHUH ZDV RQH EXGJHW DPHQGPHQW PDGH GXULQJ WIKMHF UHHIDQ/ RV FW K
*HQHUDO )XQG E$ UHYHQXH VXUSOXV LQ WKH *HQHUDO )XQG ZDV
PLVFHOODQHRXVY LQFRPHV EHLQJ JUHDWHU WKDQ EXGIJHWHG 'XH W
SRWHQWLDO LQWHUHVW UDWH GHFUHDVHV WKH 'LVWULFW FRQVHUY
JUHDWHU SULPDULO\ GXH WR UHLPEXUVHPHQWY IURP LQVXUDQFH F(
KDOlI RI WKH LQFUHDVH 7KHVH LQFUHDVHYVY FRPELQHG QHZ YHKLFOH
ILVFDO \HDU FDXVHG H[SHQGLWXUHV WR EH OHVV WKDQ WKH EXGJH)
WKH *HQHUDO )XQGuV IXQG EDODQFH WKLV \HDU

7TRWDO UHYH@EHRERKGPHW. @\ RU DwW PLOOQRWPHDVHG UHYHQXHV IUR
VHUYLFHV ILQHV DQG IRUIHLWXUHYVY LQWHUHVW LQFRPH DQG PLVFL!
ILVFDO \HDU 7KH JUHDWHVW VRXUFH RI WKH VXUSOXV KRZHYHU

*HQHUDO )XQG V H[SHCEKWXWWVEY HDSHS URRWPDWHORRPSDUHG WR WK#
EXGJHW 2YHUDOO IRU WKH \HDU WKH 'LVWULFW VDZ H[SHQGLWXUH
H[SHQGLWXUHV IRU WKKQBBU IHKUHHEXGIJHWHG ILIXUHV ZLWK WKH P
HTXLSPHQW :KLOH WKH VXSSO\ RI YHKLFOHV LV LPSURYLQJ WKH Gt
HTXLSPHQW ILQLVKHGXWIGH UHPXJGJHW &RQWUDFW XDRQGHIWY EKIG\ HVD F
PRUH WKDQ KDOI RI WKDW VXUSOXV DWWULEXWHG WR ORZHU HPS«
&RPPRGLWLHV H[SHQVMNQ ZHWHEXGIJHW ODUJHO\ GXH WR ORZHU VXSE
VRXUFLQJ DQG LPSOHPHQWDWLRQ RI D QHZ IXXQGHYENBJIJAEMWUNR QA

&$3,7%/ $66(76 $1' /21* 7(50 (%7
&DSLWDO $VVHWYV

7KH IROORZLQJ VFKHGWY\WHAL 8FWISLHNFDVO/ DWKRHH WQ BD O D QFIHWKDGDRD IR U
FRPSDULVRQ

7TDEOH
&DSLWDO $VVHWYV
$V RXQH DQG

&DSLWDO $VVHWV 1HW RI '"HSUHFLDWLRQ
*RYHUQPHQWDO %XVLQHVV 7\SH
$SFWLYLWLHV $FWLYLWLHYV 7TRWDOV

/IDQG

&RQVWUXFWLRQ LQ 3URJUHVYV + +
%XLOGLQJV DQG ,PSURYHPHQWYV

/IDQG ,PSURYHPHQWYV + +

ODFKLQHU\ DQG (TXLSPHQW + +
,QIUDVWUXFWXUH + +

7TRWDOV




&$3,7$/ $66(76 $1' /21* 7(50 '(%7 &RQWLQXHG

$W ILVFDO \HDUWHRLEWWKHMWPHQW LQ FDSLWDO DVVHWYV IRU ERWK JF
JUHZ PLOGMR® WRWDPLRIOQR®W RI DFFXPXODWHG GHSUH EIQFW HRY H
RYHU WKH SULRKHILQNHY WWPHOW LQ FDSLWDO DVVHWY LQFOXGHV OD
LPSURYHPHQWY ODQG LPSURYHPHQWY DQG PDFKLQHU\ DQG HTXLS
SURJUHVV LV DWWULEXWHG WR SURMHFWV LQFOXGLQJ LPSURYHPF
*UHHQZD\ DUFKHU\ UDQJH +XJKHV &UHHN *ROI &OXE FDUW SDWK L
OLWLIJDWLRQ %DQN /DQG KROGLQJYV DOVR LQFUHDVHG GXULQJ WKH |

$PRQJ FDSLWDO KLIPOHIIOWYGRWFTXLVLWLRQV ZKLFK DGGHG D
VLIQLILFDQW DFTXLVLWLRQV ZDV

} 5XWODQG 1RUWK )RUH\WDWBHWHYHKHHSURSHUW\ LQFOXGHYV \HD L
SORZHG VHGJH PHDGRZ DQG DFUHV RI SULPH ZDWHUIRZO KDEL
3UHVHUYH 'LVWULFW VWDII DUH HFVWDWLF RYHU WKH ORQJ D2Z

JRU PRUH LQIRURNWADR @RS WRKE DVVHWY VHH 1RWH IRU WKH ILQDQ
/IRQJ 7THUP '"HEW

$WXQH WHKNWDLPVRWDO RXWVWGBEWADVERDGEBRGHERY PLOOLRQ
FRPSDUHG WROQOQRWKH SUHY LR X\GHPUKBVGHB W V7WIKWH UHGXFWLRQ LQ
SD\PHQWYV GXULQJ WKH ILVFDO \HDU 7KH WRODIRBHIQW\D D QRSE QLI B W
EDFNHG E\ WKH IXOO |DILWWKUDHENS GFHUEME MK IRY LWKHRQ WKH JHQHUDO RE
ZLWK SURSHUW\ WD[H\ V¥GEEWLRQO@IOR Y WKHEOH JHQHUDO REOLJDW
UHYHQXH VRXUFH RXWVWDQGLQJ 7KH DQQXDO DPRXQW WR UHSD\ W
EXVLQHVV W\SH DFWLYLWLHYV DUH XVHG WR UHSD\ WKH GHEW 7KHVH
RIILFHV DW 1RUWKZHVWHUQ OHGLFLQH )LHOG

7KH WDEOH EHORZ LWARIMDEWR QHO\H @B/ FOHQ G VLPLODU LQGHEWHGQHVYV

7DEOH
%RQGHG DQG 6LPLODU ,QGHEWHGQHVV
$V RXQH DQG

/JRQJ 7THUP 'HEW 2XWVWDQGLQJ
*RYHUQPHQWDO %XVLQHVV 7\SH
$FWLYLWLHV $FWLYLWLHV 7RWDOV

*HQHUDO 2EOLJDWLRQ %RQGV

TKHLVWWIWLFRPSXWDWLRQ RI OHJDO GHEW PDUJLQ LV VXEMHFW WR D
DVVHVVHG YDOXDWLRQ 7KHLM\UNFQW G H EW G R MWK BWMWR/MW D QGLQ
LVVXHVY KDYH EHHQ JLYHQ D FUHGLW UDWLQJ RI $$ E\ 6WDQGDUG :
UHIOH FIMYNYWAKHW

+LVWRU\ RI SRVLWLYH ILQDQFLDO'RSWWIRKIR IQVGWKD WHKID WHV H & Q
3DUWLFLSDWLRQ LQ WKH GHHS DQG GLYHUVH &KLFDJR PHWURSR
BWURQJ LQFRPH OHYHO DQG YHU\ VWURQJ SHU FDSLWD PDUNHW
$QG PRGHUDWH RYHUDOO GHEW EXUGHQ

JRU PRUH GHWDLOHG'LYVRWPPMQKROGRMQWKH.PLODU LQGHEWHGQHVYV
ILQDQFLDO VWDWHPHQWYV

Q- QO QO Q-
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7KH 'LVWULFWuV HOHFWHG DQG DSSRLQWHG RIILFLDOV FRQVLGHUHG
LQFOXGLQJ WD[ UDWHV DQG IHHV WKDW ZLOO EH FKDUJHG IRU LWV
7KH 'LVWULFW LV IDFHG ZLWK D VLPLODU HFRQRPLF HQYLURQPHQW
ZLWK LQFOXGLQJ HPSOR\PHQW UHWHQWLRQ FKDOOHQJHV DQG LQIC
DYDLODELOLW\ RI JRRGV UHVXOWLQJ IURP JOREDO VXSSO\ FKDLQ FF
\HDU ZKLOH KLJKHU WKDQ EXGJHWHG ZDV DERXW ORZHU WK
/IRRNLQJ DKHDG ZKLOH LQIODWLRQ PRGHUDWHG DQG LQWHUHVW UD
FRQWLQXH WR GURS JUDGXDOO\ RYHU WKH QH[W VL[ WR WZHOYH PRC

2Q 1RYHPEHU WKH YRWHUV ZLWKLQ WKH 'LVWULFW RYHUZKH
OLPLWLQJ UDWH RI WKH 'LVWULFW E\ DQ DGGLWLRQDO DPRXQW HTX
YRWHYV ZHUH FDVW LQ IDYRU RI WKH OLPLWLQJ UDWH

LQ RSSRVLWLRQ
7KH WD[ LQFUHDVH ZLOO SURYLGH DGGLWLRQDO IXQGLQJ WR WKH 'L\

$ 3UHVHUYLQJ UHVWRULQJ DQG PDLQWDLQLQJ IRUHVWY RSHQ
$ $FTXLULQJ ODQGYV WR SURWHFW ULYHUV ZDWHUVKHGY DQG Z|
+ 30DQWLQJ WUHHV DQG HQKDQFLQJ IORRG FRQWURO DQG GUDL
+ ODLQWDLQLQJ DQG LPSURYLQJ ZRRGODQGVY ZHWODQGV DQG S
+ BURYLGLQJ QDWXUH HGXFDWLRQ DQG RXWGRRU RSSRUWXQLWL
+ ,QFUHDVLQJ DFFHVV DQG VDIHW\ LQ IRUHVW SUHVHUYHV

+ ,PSURYLQJ UHFUHDWLRQDO DPHQLWLHYV OLNH PXOWL XVH WUDI

7KH LQFUHDVHG OLPLWLQJ UDWH LV H[SHFWHG WR JHQHUDWH DQ D
PLVVLRQ RI WKH 'LVWULFW DQG ZLOO EH DSSOLHG WR WKH 'LVWULF
2] WKH DGGLWLRQDO PLOOLRQ LQ DQQXDO UHYHQXH PLC
PLOOLRQ ZLOO EH XVHG IRU &RQVWUXFWLRQ DQG '"HYHORSPHQW
RSHUDWLRQV LQ WKH 'LVWULFWpV *HQHUDO )XQG

&217$&7,1* 7+( ',675,&7pu6 ),1$1&,$/ 0$1$*(0(17

7KLV ILQDQFLDO UHSRUW LV GHVLJQHG WR SURYLGH RXU FLWL]HQ
RYHUYLHZLRIWMKAHVDQFHY DQG WR VOMIRBMRXIWH BALIOHL W\ IRU WKH
4XHVWLRQV FRQFHUQLQJ WKLV UHSRUW RU UHTXHVWYV IRU DGGLWL]
3HWVFKNH &KLHI ))RDBVIWD QUAHIVIHAHH 'LV W UL FBR XRV K D Q Ul E&RBIIBEY \
*HQHYD ,00LQRLV



%$6,& ),1$1&,%$/ 67$7(0(176
7KH EDVLF ILQDQFLDO 6WDWHPHQWY LQFOXGH LQWHJUDWHG VHWV R
RI VWDWHPHQWY LQFOXGH
+ *RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV
$ )XQG )LQDQFLDO 6WDWHPHQWYV
*RYHUQPHQWDO )XQGYV
3URSULHWDU\ )XQG

,Q DGGLWLRQ WKH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH L
XQGHUVWDQGLQJ RI WKH EDVLF ILOQDQFLDO VWDWHPHQWYV



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

6WDWHPHQW RI 1HW 3RVLWLRQ
-XQH

6HH )ROORZLQJ 3DJH



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

6WDWHPHQW RI 1HW 3RVLWLRQ
-XQH

*RYHUQPHQWIXWULQHVYV 7\SH
$FWLYLWLHWFWLYLWLHV7RWDOYV

$66(76

&XUUHQW $VVHWYV
&DVK DQG ,QYHVWPHQWV
SHFHLYDEOHV 1HW RI $OORZDQFHYV
3URSHUW\ 7D[HV
$FFRXQWYV
*UDQWV
L QWHUHVW
,QYHQWRULHYV
3UHSDLGYV
7RWDO &XUUHQW $VVHWYV

+ + +

+ 1+

1IRQFXUUHQW $VVHWYV
&DSLWDO $VVHWYV
1RQGHSUHFLDEOH
'HSUHFLDEOH
$FFXPXODWHG 'HSUHFLDWLRQ
7RWDO 1RQFXUUHQW $VVHWV

7RWDO $VVHWYV

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

IRVV RQ 5HIXQGLQJ

'"HIHUUHG ,WHPV ,05)

'HIHUUHG ,WHPV 3+3

7RWDO 'HIHUUHG 2XWIORZV RI 5SHVRXUFHV
7RWDO $VVHWV DQG 'HIHUUHG 2XWIORZV
RI SHVRXUFHV

+ 1+

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



*RYHUQPHQWDNULQHVV 7\SH
$FWLYLWLHVWFWLYLWLHV7RWDOV

/l$%1/17’(6

&XUUHQW /LDELOLWLHYV

$FFRXQWYV 3D\DEOH

$FFUXHG 3D\UROO

'"HSRVLWYV 3D\DEOH

2WKHU 3D\DEOHYV

$FFUXHG ,QWHUHVW 3D\DEOH
&XUUHQW 3RUWLRQ RI /RQJ 7THUP '"HEW
7TRWDO &XUUHQW /LDELOLWLHYV

+ + H+ I+

I1RQFXUUHQW /LDELOLWLHYV

&RPSHQVDWHG $EVHQFHYV 3D\DEOH

1HW 3HQVLRQ /LDELOLW\ ,05)

7TRWDO 23(% /LDELOLW\ 3+3

*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH 1HW
7TRWDO 1RQFXUUHQW /LDELOLWLHYV

7TRWDO /LDELOLWLHV

+ H+ -+

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

SBURSHUW\ 7D[HYV

'"HIHUUHG ,WHPV ,05)

'HIHUUHG ,WHPV 3+3

7TRWDO '"HIHUUHG ,QIORZV RI 5 HVRXUFHV
7TRWDO /LDELOLWLHY DQG '"HIHUUHG ,QIORZV
Rl SHVRXUFHV

H |+ + 1+

1(7 326,7,21

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
SHVWULFWHG ,OOLQRLV OXQLFLSDO 5HWLUHPHQW
5HVWULFWHG /LDELOLW\ ,QVXUDQFH
S5HVWULFWHG 6RFLDO 6HFXULW\
SHVWULFWHG 'HEW 6HUYLFH
SBQUHVWULFWHG

+ + I+

7TRWDO 1HW 3RVLWLRQ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

6WDWHPHQW RI $FWLYLWLHYV
JRU WKH )LVFDO-XE8BU (QGHG

SURJUDP 5HYHQXHYV
&KDUJHYV 2SHUDWLQJ&DSLWDO
IRU *UDQWYV *UDQWYV
([SHQVHV 6HUYLFH¥RQWULEXSR®WYVLEXWLR

*RYHUQPHQWDO $FWLYLWLHV

*HQHUDO *RYHUQPHQW +
/IDQG $FTXLVLWLRQ DQG 'HYHORSPHQW % +
,QWHUHVW RQ /RQJ 7HUP 'HEW + + +
7RWDO *RYHUQPHQWDO $FWLYLWLHV +

%XVLQHVV 7\SH $FWLYLWLHYV
&XOWXUDO DQG (YHQWYV &HQWHU + +

7TRWDO 3ULPDU\ *RYHUQPHOW

I+

*HQHUDO 5HYHQXHYV
7D[HV
3URSHUW\ 7D[HV
 QWHUJRYHUQPHQWDO 8¢
5HSODFHPHQW 7D[HV
,QWHUHVW ,QFRPH
OLVFHOODQHRXYV

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

1HW 3RVLWLRQ (QGLQJ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



I1HW ([SHQVHV 5HYHQXHV

BULPDU\ *RYHUQPHQW

*RYHUQPHQWRXVLQHVYV 7\SH
$SFWLYLWLHV$SFWLYLWLHYV 7RWDOV

+ |+ + 1+

I+

I+

I+

I+

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

%DODQFH 6KHHW *RYHUQPHQWDO )XQGV
-XQH

'"HEW
*HQHUDO 6HUYLFH

$66(76

&DVK DQG ,QYHVWPHQWV
SHFHLYDEOHV 1HW RI $OORZDQFHYV
3URSHUW\ 7D[HV

$FFRXQWYV

*UDQWV

L QWHUHVW

,QYHQWRULHYV

3UHSDLGYV

I+

I+
+ + + + I+

7TRWDO $VVHWYV

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

$FFRXQWYV 3D\DEOH
$FFUXHG 3D\UROO
'"HSRVLWYV 3D\DEOH
2WKHU 3D\DEOHV
7TRWDO /LDELOLWLHV

+ + +

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

BURSHUW\ 7D[HYV
7TRWDO /LDELOLWLHYVY DQG '"HIHUUHG ,QIORZV RI 5HVRXUFHV

)81' %$/$1&(6

1RQVSHQGDEOH
SHVWULFWHG

$VVLIQHG

8QDVVLJIQHG

7RWDO )XQG %DODQFHV

I+

+ 1+

+ 1+

7TRWDO /LDELOLWLHYV 'HIHUUHG ,QIORZV RI
SHVRXUFHV DQG )XQG %DODQFHYV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



&DSLWDO 3URMHFWYV

&RQVWUXFWLRQ@DQG ‘HWODQG
DQG 'HYHORSPHEAWXLVLWLRQOILWLIJDWLRQ1IRQPDMRU 7RWDOV

I+

i
+ + +
+ + + +
+ + +
+ + +
+ + + +
+ + + +
+ + +
+ +
+ + +
+
+
+ + +

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

5HFRQFLOLDWLRQ RI WKH 7RWDO *RYHUQPHQWDO )XQG %DODQFH WF
$FWLYLWLHYV

-XQH

7RWDO *RYHUQPHQWDO )XQG %DODQFHV

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

&DSLWDO DVVHWYV XVHG LQ *RYHUQPHQWDO $FWLYLWLHYV DUH QRW I
UHVRXUFHY DQG WKHUHIRUH DUH QRW UHSRUWHG LQ WKH IXQGYV

'"HIHUUHG RXWIORZV LQIORZV RI UHVRXUFHVY UHODWHG WR WKH SH
'"HIHUUHG ,WHPYV ,05)
'"HIHUUHG ,WHPV 3+3

JRQJ WHUP OLDELOLWLHYV DUH QRW GXH DQG SD\DEOH LQ WKH FXUU
SHULRG DQG WKHUHIRUH DUH QRW UHSRUWHG LQ WKH IXQGYV
&RPSHQVDWHG $EVHQFHV 3D\DEOH
1HW 3HQVLRQ /LDELOLW\ ,05)
7RWDO 23(% /LDELOLW\ 3+3
*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH
8QDPRUWL]HG 3UHPLXP RQ %RQGV 3D\DEOH
8QDPRUWL]HG /RVV RQ %RQG 5HIXQGLQJ
$FFUXHG ,QWHUHVW 3D\DEOH

1HW 3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

BWDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
JRU WKH )LVFDO-XE8BU (QGHG

6HH )ROORZLQJ 3DJH
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BWDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
JRU WKH )LVFDO-XE8BU (QGHG

'"HEW
*HQHUDO 6HUYLFH

SHYHQXHYV
7D[HV

IJLFHQVHV 3HUPLWYV DQG )HHV
 QWHUJRYHUQPHQWDO
&KDUJHV IRU 6HUYLFHYV
JLQHV DQG )RUIHLWXUHYV
,QWHUHVW ,QFRPH
OLVFHOODQHRXYV

7RWDO 5HYHQXHV

I+

+ +

I+

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW
/IDQG $FTXLVLWLRQ DQG 'HYHORSPHQW
&DSLWDO 2XWOD\
'"HEW B6HUYLFH
BULQFLSDO 5HWLUHPHQW
, QWHUHVW DQG )LVFDO &KDUJHYV
7RWDO ([SHQGLWXUHYV

I+
+ H+ I+

+ 1+

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

2WKHU )LQDQFLQJ 6RXUFHV 8VHV
7UDQVIHUV ,Q
7UDQVIHUV 2XW

I+

+ |+ 1+

1HW &KDQJH LQ )XQG %DODQFHV

)XQG %DODQFHV %HJLQQLQJ

)XQG %DODQFHV (QGLQJ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



&DSLWDO 3URMHFWYV

&RQVWUXFWLRQ@DQG ‘HWODQG
DQG 'HYHORSPHEOWXLVLWLRQILWLIJDWLRQ 1IRQPDMRU 7RWDOV
* +
+ * + *
+
+ + +
+ + + +
+
+ + +
+ +
+ * + *
+ + + +
+ *
+ + +
* +

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

5HFRQFLOLDWLRQ RI WKH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXU
6WDWHPHQW RI $FWLYLWLHY *RYHUQPHQWDO $FWLYLWLHYV

YRU WKH )LVFDO-X8BU (QGHG

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

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

*RYHUQPHQWDO IXQGVY UHSRUW FDSLWDO RXWOD\V DV H[SHQGLWXU|
6WDWHPHQW RI $FWLYLWLHV WKH FRVW RI WKRVH DVVHWYV LV DOOF
XVHIXO OLYHVY DQG UHSRUWHG DV GHSUHFLDWLRQ H[SHQVH
&DSLWDO 2XWOD\V
'"HSUHFLDWLRQ ([SHQVH
'LVSRVDOV &RVW
'LVSRVDOV $FFXPXODWHG '"HSUHFLDWLRQ

7KH QHW HIIHEW Rl GHIHUUHG RXWIORZV LQIORZV RI UHVRXUFHV U
WR WKH SHQVLRQV QRW UHSRUWHG LQ WKH IXQGV

&KDQJH LQ 'HIHUUHG ,WHPV ,05)

&KDQJH LQ 'HIHUUHG ,WHPV 5%3

7KH LVVXDQFH Rl ORQJ WHUP GHEW SURYLGHV FXUUHQW ILQDQFLDO
JRYHUQPHQWDO IXQGV ZKLOH WKH UHSD\PHQW RI WKH SULQFLSDO
GHEW FRQVXPHV WKH FXUUHQW ILQDQFLDO UHVRXUFHV RI WKH JRY
&KDQJH LQ &RPSHQVDWHG $EVHQFHV 3D\DEOH
&KDQJH LQ 1HW 3HQVLRQ /LDELOLW\ ,05)
&KDQJH LQ 7RWDO 23(% /LDELOLW\ 3+3
5SHWLUHPHQW RI *HQHUDO 2EOLJDWLRQ %RQGYV 3D\DEOH 1HW
$PRUWL]DWLRQ RI /RVV RQ %RQG 5HIXQGLQJ

&KDQJHV WR DFFUXHG LQWHUHVW RQ ORQJ WHUP GHEW LQ WKH 6WLC
GR QRW UHTXLUH WKH XVH RI FXUUHQW ILQDQFLDO UHVRXUFHY DQ
UHSRUWHG DV H[SHQGLWXUHYV LQ WKH JRYHUQPHQWDO IXQGV

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

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

6WDWHPHQW RI 1HW 3RVLWLRQ 3URSULHWDU\ )XQG

-XQH

$66(76

&XUUHQW $VVHWYV
&DVK DQG ,QYHVWPHQWV
5HFHLYDEOHV 1HW RI $OORZDQFHYV
L QWHUHVW
7RWDO &XUUHQW $VVHWYV

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

$FFXPXODWHG 'HSUHFLDWLRQ $PRUWL]DWLRQ

7RWDO 1RQFXUUHQW $VVHWYV
7RWDO $VVHWYV

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

%XVLQHVV 7\SH
$SFWLYLWLHV

&XOWXUDO DQC
(YHQWV &HQWH

7TRWDO $VVHWV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

I, $%,/,7,(6

&XUUHQW /LDELOLWLHYV

$FFUXHG ,QWHUHVW 3D\DEOH
*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH
7TRWDO &XUUHQW /LDELOLWLHYV

I1RQFXUUHQW /LDELOLWLHYV
*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH
7TRWDO /LDELOLWLHV

1(7 326,7,21

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
BQUHVWULFWHG

7TRWDO 1HW 3RVLWLRQ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLR
YJRU WKH )LVFDO-XBBU (QGHG

%XVLQHVV 7\SH
$FWLYLWLHV
&XOWXUDO DQC
(YHQWV &HQWH

2SHUDWLQJ 5SHYHQXHYV
&KDUJHV IRU 6HUYLFHYV

2SHUDWLQJ ([SHQVHV

2SHUDWLRQV

'HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHYV

2SHUDWLQJ /RVV

1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV
,QWHUHVW ,QFRPH
,QWHUHVW ([SHQVH

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

BWDWHPHQW RI &DVK )ORZV 3URSULHWDU\ )XQG
JRU WKH )LVFDO-XE8BU (QGHG

%XVLQHVV 7\SH
$FWLYLWLHV
&XOWXUDO DQC
(YHQWV &HQWH

&DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHV
5HFHLSWV IURP &XVWRPHUV DQG 8VHUV
3D\PHQWYV WR 6XSSOLHUV

&DVK )ORZV IURP &DSLWDO DQG 5HODWHG )LQDQFLQJ $FWLYLWLHYV
BULQFLSDO 3DLG RQ 'HEW
,QWHUHVW 3DLG RQ 'HEW

&DVK )ORZV IURP ,QYHVWLQJ $FWLYLWLHV
, QWHUHVW 5HFHLYHG

1HW &KDQJH LQ &DVK DQG &DVK (TXLYDOHQWYV

&DVK DQG &DVK (TXLYDOHQWYV %HJLQQLQJ

&DVK DQG &DVK (TXLYDOHQWYV (QGLQJ

5HFRQFLOLDWLRQ RI 2SHUDWLQJ ,QFRPH WR 1HW &DVK
BURYLGHG 8VHG E\ 2SHUDWLQJ $FWLYLWLHYV
2SHUDWLQJ /RVYV
$GMXVWPHQWY WR 5HFRQFLOH 2SHUDWLQJ ,QFRPH WR
1HW &DVK 3URYLGHG E\ 8VHG LQ 2SHUDWLQJ $FWLYLWLHYV
'HSUHFLDWLRQ DQG $PRUWL]DWLRQ
,QFUHDVH 'HFUHDVH LQ &XUUHQW $VVHWYV
,QFUHDVH 'HFUHDVH LQ &XUUHQW /LDELOLWLHV

1HW &DVK 3URYLGHG E\ 2SHUDWLQJ $FWLYLWLHV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 6800$5< 2) 6,*1,),&$17 $&&2817,1* 32/,&,(6

7KH JRYHUQPHQW ZLGH ILQDRBHI® \3WBWHPYHOQ WV VRW MW B, ICFAIQAR &R
DUH SUHSDUHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFI
$FFRXQWLQJ 6WDQGDUGY %RDUG *$6% LV UHVSRQVLEOH IRU HVWI
WKURXJK LWV SURQRXQFHPHQWY B6WDWHPHQWYV D QG WOMWBWISRMHWDLA
SROLFLHY HVWDEOLVKHG 'LYW DIBHIRIEY KV HBHEB\ KGR Z

5(3257,1* (17,7<

7KH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY SUHVHQW WKH JRYHUC
JRYHUQPHQW LV FRQVLGHUHG WR EH ILQDQFLDOO\ DFFRXQWDEOH ¢
SULPDU\ JRYHUQPHQWUY RSHUDWLRQV HYHQ WKRXJK WKH\ DUH OHJ
DUH DSSURSULDWHO\ SUHVHQWHG DV IXQGV RI WKH SULPDU\ JRYHL
USRI LQ DVHBOUDAM FROP QLQWHJIRYHIP HOAZ LGH | LDGADOWEIAP QMR HP SKDJ] HWDMNY ERK GIDD DG
VXEVWDQWLYHO\ VHSDUDWH IURP WKH JRYHUQPHQW ODQDJHPHQW K
XQLWY WKDW DUH UHTXLUHG WR EH LQFOXGHG LQ WKH ILQDQFLDO V!
QR GLVFUHWHO\ FRPSRQHQW XQLWV #¥REZ HOHFOLDVAKIHPDWR G YL G H 5 R G W
FRPSRQHQW XQLW RI .DQH &R X DWW WALRWAH WIDHP 196 R U UVGK R | QARKKHD W \

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

TKHLVWWALEWVLF ILQDQFLDO VWDWHPHQWY LQFOXGH ERWK JRYHUQP
IXQG ILQDQFLDO VWDWHPWOWRD MRS RXWYGYI WMWK WKH JRYHUQPHC
VWDWHPHQWY FDWHJRUL]H SULPDU\ DFWLYLWLHV DWVAMAWEOILRY
LPSURYHPHQWY GHYHORSPHQW FXOWXUH DQG UHFUHDWLRQ DOQG
JRYHUQPHQWDO DAWWMIAEW XURB DQG HYHQWYVY FHQWHU DFWLYLYV
DFWLYLWLHYV

,Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ ERWK Wil
DUH D SUHVHQWHG RQ D FRQVROLGDWHG EDVLV E\ FROXPQ DQG I
ZKLFK UHFRJQL]JHVY DOO ORQJ WHUP DVVHWYVY GHIHUUHG RXWIORZV |
LQIORZYVY DQG REOLIJDWLRQV

TKHLVWUIMLEWW SRVLWLRQ LV UHSRUWHG LQ WKUHH SDUWV QHW LQY
7TKHVWULFEW XWLOL]JHV UHVWULFWHG UHVRXUFHV WR ILQDQFH TXDO

7KH JRYHUQPHQW ZLGH 6WDWHPHQW RI $FWLYLWLHV UH3RWWXFBRW
IXQFWLRQV DQG EXVLQHVV W\SH DFWLYLWLHV 7KH IXQFWLRQV DUH
SHUVRQDO SURSHUW\ WD[HV FHUWDLQ LQWHUJRYHUQPHQWDO UHYH
6WDWHPHQW RI $FWLYLWLHV UHGXFHV JURVV H[SHQVHV LQFOXGLQ
LQFOXGH FKDUJHVY WR FXVWRPHUV RU DSSOLFDQWY ZKR SXUFKD)
SULYLOHJHV SURYLGHG E\ D JLYHQ IXQFWLRQ RU VHIPHQW DQG JL
WKH RSHUDWLRQDO RU FDSLWDO UHTXLUHPHQWY RI D SDUWLFXODU |



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 6800$5< 2) 6,*1,),&$17 $&&2817,1* 32/,&,(6 &RQWLQXHG
%$6,6 2) 35(6(17%$7,21 &RQWLQXHG
*RYHUQPHQW :LGH 6WDWHPHQWY &RQWLQXHG

7TKH QHW FRVWYV E\ IXQFWLRQ RU EXVLQHVV W\SH DFWLYLW\ DUH QR
XVH WD[HV FHUWDLQ LOQWHUJRYHUQPHQWDO UHYHQXHVY SHUPLWYV D(

7KLV JRYHUQPHQW ZLGH IRFXV LV PR'UNWDMMK HQWW\D L @IDEL GALKAH
'LVWMIDL BWW SRVLWLRQ UHVXOWLQJ IURP WKH FXUUHQW \HDUpV DFWL

)XQG )LQDQFLDO 6WDWHPHQWYV

7KH ILQDQFLDO WUDWQW DEMLBIRYYRRIMWMKEHLQ LQGLYLGXDO IXQGV LQ W
IXQG LV DFFRXQWHG IRU E\ SURYLGLQJ D VHSDUDWH VHW RI VHOI |
RXWIORZV OLDELOLWLHV GHIHUUHG LQIORZV I1XQG HTXLW\ UHYHQX
WKUHH PDMRU FDWHJRULHYVY JRYHUQPHQWDO SURSULHWDU\ DQG IL
WKH PDMRU IXQGY LQ HLWKHU WKH JRYHUQPHQWDO RU EXVLQHVV W\

1RQPDMRU IXQGV E\ FDWHJRU\ DUH VXPPDUL]JHG LQWR D VLQJOH FRC
FULWHULD SHUFHQWDJH RI WKH DVVHWYV GHIHUUHG RXWIORZV OLDE
RI HLWKHU IXQG FDWHJRU\ RU WKH JRYHUQPHQWDO DQG HQWHUSUL)\
QRQPDMRU IXQGV DUH FRPELQHG LQ D FROXPQ LQ WKH IXQG ILQDQFI
SULPDU\ RSHUDWLQW BUSBHRIMWKWKH IROORZLQJ FULWHULD

7TRWDO DVVHWYV GHIHUUHG RXWIORZV OLDELOLWLHV GHIHUUHG
LQGLYLGXDO JRYHUQPHQWDO RU HQWHUSULVH IXQG DUH DW OH
RI WKDW FDWHJRU\ RU W\SH DQG

7TRWDO DVVHWYV GHIHUUHG RXWIORZV OLDELOLWLHY GHIHUUHG
LOQGLYLGXDO JRYHUQPHQWDO IXQG RU HQWHUSULVH IXQG DUH I
JRYHUQPHQWDO DQG HQWHUSULVH IXQGV FRPELQHG

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

*RYHUQPHQWDO )XQGYV

7KH IRFXV Rl WKH JRYHUQPHQWDO IXQGVH PHDVXUHPHQW LQ WKH |
SRVLWLRQ DQG FKDQJHV LQ ILQDQFLDO SRVLWLRQ VRXUFHV XVHV

LQFRPH 7KH IROORZLQJ LV D GHVFULSWLRWWIFWKH JRYHUQPHQWDO

*HQHUDOLYXW&H JHQHUDO R SIHMI/DWMWWVIXBGRWWKHFRXQW IRU DOO |
WKRVH UHTXLUHG WR EH DFFRXQWHG IRU LQ DQRWKHU IXQG 7KH *HC
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6SHFLDO SHYBQMKHXYHEGWR DFFRXQW IRU WKH SURFHHGV RI VSHFLILF
WR H[SHQGLWXUHV IRU VIS\H¥EB DENBVIAPIYRWHVHAKGIRQPDMRU VSHFLDO

'"HEW 6HUYLLAHX)KH&G WR DFFRXQW IRU WKH DFFXPXODWLRQ RI IXQGV
LQWHUHVW RQ JHQHUDO ORQJ WHUP GHEW 7KH '"HEW 6HUYLFH )XQG |

&DSLWDO 3URMHHFEWVHEQBR DFFRXQW IRU ILQDQFLDO UHVRXUFHV WR
PDMRU FDSLWDO IDFLOLWLHY RWKHU WKDQ WKRVHVW@DRWND EQ \E XW
FDSLWDO SURMHFWYV IXQGV 7KH &RQVWUXFWLRQ DQG 'HYHORSPHQW
GHULYHG SULPDULO\ IURP ORFDO SURSHUW\ WD[HV DQG JUDQWYV 7KI
DFFRXQW IRU UHYHQXHV GHULYHG IURP JUDQWY DQG HDUQLQJV RQ
SURFHHGNMNVW®WBAWWDLQV RQH QRQPDMRU FDSLWDO SURMHFWV IXQG
DFFRXQW IRU WKH H[SHQGLWXUHVY DVVRFLDWHG ZLWK WKH FUHDWLR
UHYHQXHV IURP VHOOLQJ FUHGLWYV

SBURSULHWDU\ )XQGV

7KH IRFXV RI SURSULHWDU\ IXQG PHDVXUHPHQW LV XSRQ GHWHUPLC
ILQDQFLDO SRVLWLRQ DQG FDVK IORZV 7KH JHQHUDOO\ DFFHSWHG
EXVLQHVVHV LQ WKH SULYDWH VHFWRU 7KH IROORZIVQWUILWVW GHVFUL

(QWHUSULDHHXUWIGNXLUHG WR DFFRXQW IRU RSHUDWLRQV IRU ZKLFK
VHUYLFHVY DQG WKH DFWLYLW\ LV D ILQDQFHG ZLWK GHEW WKDW L
WKLUG SDUW\ UHTXLUHPHQWY WKDW WKH FRVW RI SURYLGLQJ VHUY
FKDUJHY RU F HVWDEOLVKHV IHHV DQG FKDUJHV EDVHG RQ D SU|
'LVWPDRWWDLQV RQH PDMRU SURSULHWDU\ IXQG WKH &XOWXUDO D
WKH DFWLYLWLHV RI WKH &XOWXUDO DQG (YHQWYV &HQWHU $00O DFW
LQ WKLV IXQG LQFOXGLQJ EXW QRW OLPLWHG WR DGPLQLVWUDWL
VHUYLFH

0($685(0(17 )2&86 $1' %$6,6 2) $&&2817,1*
OHDVXUHPHQW IRFXV LV D WHUP XVHG WR GHVFULEH 2ZKLFK3® WUDQ
VWDWHPHQWYV %DVLV RI DFFRXQWLQJ UHIHUV WR 2ZKHQ?® WUDQVDFW
DSSOLHG

OHDVXUHPHQW )RFXV

2Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG WK
EXVLQHVV W\SH DFWLYLWLHYVY DUH SUHVHQWHG XVLQJ WKH HFRQRPLF
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,Q WKH IXQG ILQDQFLDO VWDWHPHQWY WKH 2FXUUHQW ILQDQFLDO U
PHDVXUHPHQW IRFXV LV XVHG DV DSSURSULDWH

$O00 JRYHUQPHQWDO IXQGV XWLOL]JH D 2FXUUHQW ILQDQFLDO UHVRX
GHIHUUHG RXWIORZV DQG OLDELOLWLHY GHIHUUHG LQIORZV DUH JH
VWDWHPHQWY SUHVHQW VRXUFHYVY DQG XVHV RI DYDLODEOH VSHQGDE
XVH IXQG EDODQFH DV WKHLU PHDVXUH RI DYDLODEOH VSHQGDEOH 11

$O0O0 SURSULHWDU\ IXQGV XWLOL]JH DQ 2HFRQRPLF UHVRXUFHV?3 PHD
PHDVXUHPHQW IRFXVY DUH WKH GHWHUPLQDWLRQ RI RSHUDWLQJ LC
ILQDQFLDO SRVLWLRQ DQG FDVK IORZV $00 DVVHWYV GHIHUUHG RXW
QRQFXUUHQW DVVRFLDWHG ZLWK WKHLU DFWLYLWLHY DUH UHSRUWF

%DVLV Rl $FFRXQWLQJ

,Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG 6WD\
W\SH DFWLYLWLHVY DUH SUHVHQWHG XVLQJ WKH DFFUXDO EDVLV RI D
DUH UHFRJQL]HG ZKHQ HDUQHG DQG H[SHQVHYVY DUH UHFRUGHG ZKHQ
DVVHW XVHG 5HYHQXHV H[SHQVHV JDLQV ORVVHV DVVHWYV GHIHU
IURP H[FKDQJH DQG H[FKDQJH OLNH WUDQVDFWLRQV DUH UHFRJQL]H

,Q WKH IXQG ILQDQFLDO VWDWHPHQWY JRYHUQPHQWDO IXQGV DUH
8QGHU WKLV PRGLILHG DFFUXDO EDVLV RI DEFRXQWLQJ UHYHQXHYV
OHDVXUDEOH PHDQV NQRZLQJ RU EHLQJ DEOH WR UHDVRQDEO\ HVWL
WKH FXUUHQW SHULRG RU ZLWK L QVW.WWFEDQY ] B VWHWR SHIUUNVN VD [ A K H;
ERWK PHDVXUDEOH DQG DYDLODEOH LQ DFFRUGDQFH ZLWK *$6% &
SHULRG LV XVHG IRU UHYHQXH UHFRJQLWLRQ IRU DOO RWKHU JRYHL
RXWOD\ DUH UHFRUGHG ZKHQ WKH UHODWHG IXQG OLDELOLW)\ LV LC
LQWHUHVW ZKLFK DUH UHFRJQL]JHG ZKHQ GXH

,Q DSSO\LQJ WKH VXVFHSWLEOH WR DFFUXDO FRQFHSW XQGHU WKH
DFFUXDO DUH SURSHUW\ WD[HV VDOHV DQG XVH WD[HV IUDQFKLVH !
$00 RWKHU UHYHQXHY DUH QRW VXVFHSWLEOH WR DFFUXDO EHFDXV

$00 SURSULHWDU\ IXQGVY XWLOL]H WKH DFFUXDO EDVLV RI DFFRXQW
UHFRJQL]JHG ZKHQ HDUQHG DQG H[SHQVHVY DUH UHFRUGHG ZKHQ WKH
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3URSULHWDU\ IXQGYV GLVWLQJXLVK RSHUDWLQJ UHYHQXHV DQG H[SH
H[SHQVHV JHQHUDOO\ UHVXOW IURP SURYLGLQJ VHUYLFHV DQG SU|
SURSULHWDU\ IXQGuY SULQFLSDO RQJRLQJ RSHUDWNVRQM FHIKMH SIS UC
IXQGV DUH FKDUJHV WR FXVWRPHUY WRILIFWR OHVF B0 [WNUDN VFRSH WK
SRUWLRQ RI WDS IHHV LQWHQGHG WR UHFRYHU WKH FRVW RI FRQQF
IRU HOQOWHUSULVH IXQGVY LQFOXGH WKH FRVW RI VDOHV DQG VHUYLF
DVVHWV $00 UHYHQXHV DQG H[SHQVHV QRW PHHWLQJ WKLV GHILQLYV

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

&DVK DQG ,QYHVWPHQWV

&DVK DQG FDVK HTXLYDOHQWY RQ WKH 6WDWHPHQW RI 1HW 3RVLWLE
DQG FDVK ZLWK ILVFDO DJHQW )RU WKH SXUSRVH RI WKH SURSULH!
HTXLYDOHQWY DUH FRQVLGHUHG WR EH FDVK RQ KDQG GHPDQG GtF
LQYHVWPHQWY ZLWK DQ RULJLQDO PDWXULW\ RI WKUHH PRQWKYV RU

, QYHVWPHQWY DUH JHQHUDOO\ UHSRUWHG DW IDLU YDOXH G6KRUW W
IDLU YDOXH )RU LRWWWDFAHQRYLIWKHWY IDLU YDOXH PHDVXUHPHQV
HVWDEOLVKHG E\ JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHYV

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

S5HFHLYDEOHYV

,Q WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY UHFHLYDEOHYV
UHFHLYHG $OORZDQFHV IRU XQFROOHFWLEOH DFFRXQWYV UHFHLYDEC
RI DFFRXQWY UHFHLYDEOH ODMRU UHFHLYDEOHYV EDODQFHV IRU JR)
W\SH DFWLYLWLHVY UHSRUW XWLOLW\ FKDUJHVY DV WKHLU PDMRU UHF

UHSDLGY ,QYHQWRULHYV

&HUWDLQ SD\PHQWV WR YHQGRUV UHIOHFW FRVWVY DSSOLFDEOH WR
LQYHQWRULHV LQ ERWK WKH JRYHUQPHQWDO ZLGH DQG IXQG ILQDQF
ZKLFK DSSUR[LPDWHYV PDUNHW 7KH FRVW RI JRYHUQPHQWDO IXQG |
FRQVXPHG UDWKHU WKDQ ZKHQ SXUFKDVHG &HUWDLQ SD\PHQWV WR
SHULRGVY DQG DUH UHFRUGHG DV SUHSDLGYV LQYHQWRULHV LQ ERWK
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&DSLWDO $VVHWYV

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

7KH DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ WUHDWPHQW DSSOLF
*HQHUDO FDSLWDO DVVHWV LDAVHDOREY Z FORYH G: DN @ HOXY RAKDWVKIE VX FK
HI[SHQGLWXUHV LQ WKH JRYHUQPHQWDO IXQGY DQG FDSLWDOL]JHG ¢
FDSLWDOL]HG 7KH YDOXDWLRQ EDVLV IRU JHQHUDO FDSLWDO DVV
DYDLODEOH HVWLPDWHG KLVWRULFDO FRVW EDVHG RQ UHSODFHPHC

&DSLWDO DVVHWYV LQ WKH SURSULHWDU\ IXQGY DUH FDSLWDOL]HG LC
IRU SURSULHWDU\ IXQG FDSLWDO DVVHWY DUH WKH VDPH DV WKRVH
DUH FDSLWDOL]J]HG DW HVWLPDWHG DFTXLVLWLRQ YDOXH RQ WKH GD\

'"HSUHFLDWLRQ RQ DOO DVVHWYVY LV FRPSXWHG DQG UHFRUGHG XVL
IROORZLQJ HVWLPDWHG XVHIXO OLYHYV

%XLOGLQJV DQG ,PSURYHPHQWYV <HDUV

ODFKLQHU\ DQG (TXLSPHQW <HDUV
,QIUDVWUXFWXUH <HDUV
/IDQG ,PSURYHPHQWYV <HDUV

'"HIHUUHG 2XWIORZV ,QIORZV RI 5SHVRXUFHYV

'"HIHUUHG RXWIORZ LQIORZ RI UHVRXUFHV UHSUHVHQWY D FRQVXPSYV
SHULRG DQG WKHUHIRUH ZLOO QRW EH UHFRJQL]JHG DV DQ RXWIORZ
XQWLO WKDW IXWXUH WLPH



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢( 6800%$5< 2) 6,*1,),&%$17 $&&2817,1* 32/,&,(6 &RQWLQXHG

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

&RPSHQVDWHG $EVHQFHV

7TKHLVWUVLBWOLF\ DOORZV IXOO WLPH DQG SDUW WLPH HPSOR\HHV \
YDFDWLRQ WLPH DQG VLFN WLPH

)XOO WLPH HPSOR\HHV DUH JUDQWHG SHUVRQDO WLPH EDVHG RQ WK
-DQXDU\ RI HDFK \HDU 8QXVHG SHUVRQDO WLPH LV IRUIHLWHG DW
IURP WKH 'LVWULFW )XOO WLPH HPSOR\HHV PD\ FDUU\ RYHU XS W]
FDOHQGDU \HDU WR WKH QH[W $Q\ YDFDWLRQ WLPH H[FHHGLQJ WKH
IRUIHLWHG ZLWKRXW SD\ )XOO WLPH HPSOR\HHV PD\ DFFXPXODWH [
WLPH

3buw WLPH HPSOR\HHV UHFHLYH SHUVRQDO WLPH XS WR KRXUV E
WR KRXUV LQ DFFRUGDQFH ZLWK WKHLU DQWLFLSDWHG VFKHGXOF

KRXUV DQG RQH IXOO \HDU RI VHUYLFH &ODVVLILFDWLRQ , SD
YDFDWLRQ DQG VLFN WLPH

8SRQ YROXQWDU\ VHSDUDWLRQ RU OD\RII HPSOR\HHV DUH FRPSHQV
WLPH LV SDLG RXW EDVHG RQ WKH VFKHGXOH RI FRQWLQXRXV VHUYL
XQXVHG VLFN WLPH FDSSHG DW GD\V KRXUV (PSOR\HHV 'V
FRPSHQVDWHG IRU DQ\ DFFUXHG DQG XQXVHG VLFN WLPH $Q\ XQXV
VHSDUDWLRQ RU WHUPLQDWLRQ

$O0OO0 YDFDWLRQ SD\ LV DFFUXHG ZKHQ LQFXUUHG LQ WKH JRYHUQPH
OLDELOLW\ IRU WKHVH DPRXQWY LV UHSRUWHG LQ WKH JRYHUQPHQ
UHVXOW RI HPSOR\HH UHVLJQDWLRQV DQG UHWLUHPHQWYV

/IRQJ 7THUP 2EOLJDWLRQV

,Q WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DQG SURSULH
WHUP GHEW DQG RWKHU ORQJ WHUP REOLJDWLRQV DUH UHSRUWHG
EXVLQHVV W\SH DFWLYLWLHY RU SURSULHWDU\ IXQG W\SH 6WDWHP
GHIHUUHG DQG DPRUWL]JHG RYHU WKH OLIH RI WKH ERQGV XVLQJ WK
QHW Rl WKH DSSOLFDEOH ERQG SUHPLXP RU GLVFRXQW %RQG LVV.
LVVXDQFH

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

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

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV &RQVLVWYV RI FDSLWLCLC
DFFXPXODWHG GHSUHFLDWLRQ DQG UHGXFHG E\ WKH RXWVWDCQC
RWKHU ERUURZLQJY WKDW DUH DWWULEXWDEOH WR WKH DFTXLYV

SHVWULFWHG &RQVLVWV RI QHW SRVLWLRQ ZLWK FRQVWUDLQW
DV FUHGLWRUV JUDQWRUV FRQWULEXWRUV RU ODZV RU UHJ;
FRQVWLWXWLRQDO SURYLVLRQV RU HQDEOLQJ OHJLVODWLRQV

BQUHVWULFWHG $00 RWKHU QHW SRVLWLRQ EDODQFHV WKDW
LOQYHVWPHQW LQ FDSLWDO DVVHWYV 3

8VH RI (VWLPDWHYV

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

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

$QQXDO DSSURSULDWHG EXGJHWV DV UHTXLUHG E\ VWDWH VWDW X
DFFHSWHG DFFRXQWLQJ SULQFLSOHV IRU DOO IXQGV $00 DQQXDO D

$ SURSRVHG EXGJHW LV SUHSDUHG E\ PDQDJHPHQW DQG SUHVHQWH
ERG\ KROGV SXEOLF KHDULQJVY DQG PD\ DGG WR VXEWUDFW IURP RL
WKURXJK SDVVDJH RI DQ DSSURSULDWLRQV RUGLQDQFH

7KH DSSURSULDWHG EXGJHW LV SUHSDUHG E\ IXQG IXQFWLRQ RUJEL
VXSSOHPHQWDO DSSURSULDWLRQV ZHUH PDGH WKURXJKRXW WKH \HI
UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DUH WKH RULJLQDO DSSUI
PDQGDWHY WKDW WKH OHJDO OHYHO RI EXGJHWDU\ FRQWURO EH DW
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TKHHVWPDRWWDLQY D FDVK DQG LQYHVWPHQW SRRO WKDW LV DYDLO
Rl WKLV SRRO LV GLVSOD\HG RQ WKH ILQDQFLDO VWDWHPHQWYV DV
VHSDUDWHO\ KH O GLFEWWH P&MU®WO VRKWLIEKRY HVWPHQW SR'Q VA MWARWRR Ui V]V
LQ DOO LQYHVWPHQWY DOORZHG E\ ,O0LQRLV &RPSLOHV 6WDWXWHYV

SBHUPLWWHG '"HSRVLWYV DQG ,QY H VIWRHWLMW W D N BW X RAHMNV Y XIMVKYRHW/LWHL X
VDYLQJY DQG ORDQ LQVWLWXWLRQV REOLJDWLRQV RI WKH 8 6 7UH
SROLWLFDO VXEGLYLVLRQV FUHGLW XQLRQ VKDUHV UHSXUFKDVH D
FODVVLILFDWLRQV E\ DW OHDVW WZR VWDQGDUG UDWLQJ VHUYLFHV

7KH ,O00LQRLV OHWURSROLWDQ ,QYHVWPHQW )XQG ,0(7 LV D QRQ |
,OOLQRLV OXQLFLSDO &RGH ,0(7 LV PDQDJHG E\ D %RDUG RI 7UXVWH
LV QRW UHJLVWHUHG ZLWK WKH 6(& DV DQ ,QYHVWPHQW &RPSDQ\ ,Q
SULFH IRU ZKLFK WKH LQYHVWPHQW FRXOG EH VROG

'HSRVBWWHDU HQG WKH FDUWWQI RPRKOWRITRMKHRYHUQPHQWDO DQ
WRWDOHG DQG WKH EDQN EDODQFHY MGRAN DU/HRGK DAK H LOQYHVWHG L
,0(7 DW \HDU HQG ZKLFK KDV DQ DYHUDJH PDWXULW\ Rl OHVV WKDQ

,QYHVWPKIRWMWMG KDV WKH IROORZLQJ LQYHVWPHQW IDLU YDOXHV DQ

,QYHVWPHQW ODWXULWLHY LQ <F
)DLU J/HVV 7KDQ ORUH 7KDQ
, QYHVWPHQW 7\SHDOXH

8 6 7TUHDVXU\ 1RWHYV
8 6 $IJHQF\ 2EOLIJDWLRQV
OXQLFLSDO %RQGV

TRWDOV

+ + +
+ + +

TKHVWHUDMWWKH IROORZLQJ UHFXUULQJIXOQHU YDOXH PHDVXUHPHQWYV

¥ 86 7UHDVXU\ 1RWHMUMH YDOXHG XVLQJ TXRWHG PDUNHW SULFHYV

f 86 $IJHQF\ 2EOLIJDWLRQOW RDOXHG XVLQJ TXRWHG PDUNHW SULFF

¥ OXQLFLSDO %RQGWHBH YDOXHG XVLQJ TXRWHG PDUNHW SULFHV

¥ ,0(7 RI LOYHVWHG LQ D OLNH LQYHVWPHQW SRROV WKDW
VKDUH GHWHUPLQHG E\ WKH SRRO

'"HEW 6HFXULWLHYV FODVVLILHG LQ /HYHO RI WKH IDLU YDOXH KLH
ODWUL[ SULFLQJ LV XVHG WR YDOXH VHFXULWLHY EDVHG RQ WKH VHF

,QWHUHVW ,SDMWHUBVWNUDWH ULVN LV WKH ULVN WKDW FKDQJHV LQ L
DQ LQYHVWPHQW ,Q DFFRUGDQFH'Z\LWOLLEPW W \. QYAHW W PSHROAX USHR @VLRF \L ¢
VWUXFWXULQJ WKH SRUWIROLR WR SURYLGH OLTXLGLW)\ IRU VKRUW |
UDWH RI UHWXUQ EDVHG RQ WKH FXUUHQW PDUNHW
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&UHGLW&YIHANLW ULVN LV WKH ULVN WKDW DQ LVVXHU RU RWKHU F
REOLJDWLRWWOIKRWMWY LWV H[SRVXUH WR FUHGLW ULVN E\ SULPDULO
\HDU HQG WKH )XQGuV LQYHVWPHQWY LQ 8 6 $JHQF\ 2EOLJDWLRQV
UDWHG 7KH OXQLFLSDO %RQGV ZHUH DOO UDWHG $$ WR $$% E\ 6 WD

&XVWRGLDO &QHWBKW BDVN Rl GHSRVLWYV WKLV LV WKH ULV MIWKEDW
GHSRVLWYV PD\ QRW EH UHWXUQHG WR LW 7KH SROLF\ UHTXLUHV W
FROODWHUDOL]HG DW Z L' MMW 2R VXD BMH U Q G HSHOQEG EQ W KWMKLUG SDU
%D@W \HDU HQG WKH HQWLUH DPRXQW RI WKH EDQN EDODQFH RI GF
RU HTXLYDOHQW LQVXUDQFH

JRU DQ LQYHVWPHQW WKLV LV WKH ULVN WKDW 'L WZXKLHD\E YHIRMW FRH IVE
UHFRYHU WKH YDOXH RI LWV LQYHVWPHQWY RU FROODWHUDO VHFX
'LVWMUWML EWYHVWPHQW SROLF\ UHTXLUHV SOHGJLQJ RI FROODWHUDO
LQVXUDQFH DW DQ DPRXQW QRW OHVV WKDQ RI WKH IDLU PDUNF
E\ DQ LQGHSHQGHQW WKLUG SD U WY V¥R ®LDLA R QVWHKHV Q B B R GRIWDK)
QRW VXEMHFW WR FXVWRGLDO FUHGLW ULVN

&RQFHQWUDMKLRQLYLWNH ULVN RI ORVV DWW UV @MW EG YW R WPKHK \W DLI@
LVVXHULVABL EWYHVWPHQW SROLF\ UHTXLUHV GLYHUVLILFDWLRQ RI
WKH H[FHSWLRQ RI 8 6 7UHDVXU\ VHFXULWLHVY DXWKRUL]JHG SRROV

RI WKWWUDLBWUWIROLR PD\ EH LQYHVWHG LQ DQ\ VLQUOW GIRPIWQ F L
QRW KDYH DQ\ LQYHVWPHQWY RYHU SHUFHQW RI WKH WRWDO FDVK
RU H[SOLFLWO\ JXDUDQWHHG E\ WKH 8 6 JRYHUQPHQW DQG LQYHVW
RWKHU SRROHG LQYHVWPHQWYV

3523(57< 7$:(6

SURSHUW\ WDMHWWRBK DV DQ HQIRUFHDEOH OLHQ RQ -DQXDU\ RQ
GDWH 7D[HV DUH OHYLHG E\ '"HFHPEHU RI WKH VXEVHTXHQW ILVFDO
DUH SUHSDUHG E\ WKH &RXQW\ DQG DUH SD\DEOH LQ WZR LQVWDOO
FROOHFWV VXFK WD[HV DQG UHPLWYV WKHP SHULRGLFDOO\

,17(5)81' 75%$16)(56
,QWHUIXQG WUDQVIHUV IRU WKH \HDU FRQVLVWHG RI WKH IROORZLQ.

7UDQVIHU ,Q 7UDQVIHU 2XW $PRXQW

HWODQG OLWLIDWIBRRQVWUXFWLRQ DQG '"HYHORSPHQW
1RQPDMRU *RYHUQPHQWDO*HQHUDO

7UDQVIHUV DUH XVHG WR PRYH XQUHVWULFWHG UHYHQXHV FROO
DFFRXQWHG IRU LQ RWKHU IXQGV LQ DFFRUGDQFH ZLWK EXGJHWDU
'HYHORSPHQW )XQG DVVLVWLQJ :HWODQG OLWLJDWLRQ )XQG LQ GHYF
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

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

&$3,7%/ $66(76
*RYHUQPHQWDO $FWLYLWLHYV

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

%HIJLQQLQJ (QGLQJ
%DODQFHQFUHDVHMNUHDVIMAD ODQFHYV

1RQGHSUHFLDEOH &DSLWDO $VVHWYV
/DQG
&RQVWUXFWLRQ LQ 3URJUHVV

'HSUHFLDEOH &DSLWDO $VVHWYV
%XLOGLQJV DQG ,PSURYHPHQWYV
ODFKLQHU\ DQG (TXLSPHQW
,QIUDVWUXFEWXUH

I+

I+

/IHVV $FFXPXODWHG '"HSUHFLDWLRQ
%XLOGLQJY DQG ,PSURYHPHQWYV
ODFKLQHU\ DQG (TXLSPHQW
,QIUDVWUXFWXUH

I+

I+

7RWDO 1HW 'HSUHFLDEOH &DSLWDO $VVHWV +

7RWDO 1HW &DSLWDO $VVHWYV

'"HSUHFLDWLRQ H[SHQVH ZDV FKDUJHG WR JRYHUQPHQWDO DFWLYLWL

*HQHUDO *RYHUQPHQW
/IDQG $FTXLVLWLRQ DQG '"HYHORSPHQW
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ "(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
&$3,7$/ $66(76 &RQWLQXHG
%XVLQHVV 7\SH $FWLYLWLHYV

%XVLQHVV W\SH FDSLWDO DVVHW DFWLYLW\ IRU WKH \HDU ZDV DV IR

%HILQQLQJ (QGLQJ
%DODQFHYQFUHDVHWFUHDVHWDODQFHYV

1RQGHSUHFLDEOH &DSLWDO $VVHWV
/IDQG +

I+

'"HSUHFLDEOH &DSLWDO $VVHWYV

%XLOGLQJV DQG ,PSURYHPHQWYV + +
/IDQG ,PSURYHPHQWYV + +
+ +

/JHVV $FFXPXODWHG 'HSUHFLDWLRQ
%XLOGLQJV DQG ,PSURYHPHQWYV +
/IDQG ,PSURYHPHQWYV +
n

7TRWDO 1HW 'HSUHFLDEOH &DSLWDO $VVHWYV

I+

7TRWDO 1HW &DSLWDO $VVHWYV +

'"HSUHFLDWLRQ H[SHQVH ZDV FKDUJHG WR EXVLQHVV W\SH DFWLYLWL

&XOWXUDO DQG (YHQWYV &HQWHU
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

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

*HQHUDO 2EOLJDWLRQ %RQGYV

7KHLVWUVFWHY JHQHUDO REOLJDWLRQ ERQGV WR SURYLGH IXQGV IR
IDFLOLWLHY *HQHUDO REOLJDWLRQ ERQGV DUH GLUHFW'REWUIBWL

*HQHUDO REOLJDWLRQ ERQGV KDYH EHHQ LVVXHG IRU JRYHUQPHQYV
ERQGY FXUUHQWO\ RXWVWDQGLQJ DUH DV IROORZV

%HJLQQLQJ (QGLQJ
,VVXH %DODQFHV,VVXDQFHSHWLUHPHQMWINNODQFHYV
*HQHUDO 2EOLJDWLRQ /LPLWHG 7D]
5HIXQGLQJ %RQGV RI $ GXH LQ DQQXDO
LQVWDOOPHQWV RI W R
SOXV LQWHUHVW DW WKURXJK '"HFHPEHU

I+

*HQHUDO 2EOLJDWLRQ /LPLWHG 7D][

5HIXQGLQJ %RQGV RI $ GXH LQ DQQXDO
LQVWDOOPHQWYV RI W R SOXV
LQWHUHVW DW WKURXJK 'HFHPEHU

I+

7D[DEOH *HQHUDO 2EOLJDWLRQ
$OWHUQDWH 5HYHQXH 6RXUFH %RQGV RI
% GXH LQ DQQXDO LQVWDOOPHQWV RI

W R SOXV LQWHUHVW DW
WR WKURXJK '"HFHPEHU +
*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ
%RQGV RI & GXH LQ DQQXDO LQVWDOOPHQWYV
RI WR SOXV LQWHUHVW DW
WR WKURXJK 'HFHPEHU

I+

*HQHUDO 2EOLJDWLRQ %RQGV RI
$ GXH LQ DQQXDO LQVWDOOPHQWV RI
WR SOXV LQWHUHVW DW

WR WKURXJK 'HFHPEHU

I+

*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ
%RQGV RI GXH LQ DQQXDO LQVWDOOPHQWYV RI
WR SOXV LQWHUHVW DW
WR WKURXJK 'HFHPEHU

I+

I+
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

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

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

$PRXQWYV
%HIJLQQLQJ (QGLQJ 'XH ZLWKLQ
7\SH Rl '"HEW %DODQFKMGGLWLREKFWLRAWDQFRQPH <HDU

*RYHUQPHQWDO $FWLYLWLHYV
&RPSHQVDWHG $EVHQFHV
1HW 3HQVLRQ /LDELOLW\ ,05)
7RWDO 23(% /LDELOLW\ 3+3
*HQHUDO 2EOLJDWLRQ %RQGYV
BUHPLXP

+ +
I+

+ + 4+

%XVLQHVV 7\SH $FWLYLWLHV
*HQHUDO 2EOLJDWLRQ %RQGYV

I+

)RU JRYHUQPHQWDO DFWLYLWLHVY SD\PHQWVY RQ WKH QHW SHQVLRQ
*HQHUDO )XQG 7KH 'HEW 6HUYLFH )XQG PDNHV SD\PHQWYV RQ WKH JH

JRU WKH EXVLQHVV W\SH DFWLYLWLHY WKH JHQHUDO REOLJDWLRQ
)XQG



)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

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

7KH DQQXDO GHEW VHUYLFH UHTXLUHPHQWY WR PDWXULW\ LQFOXGL

*RYHUQPHQWDO $FW%WMURHWY 7\SH $FWLYLWLHYV
*HQHUDO 2EOLJDWLRQQHUDO 2EOLJDWLRQ
JLVEDO %RQGV %RQGV
<HDU 3ULQFLSD@WHUHVW 3ULQFLSD@WHUHVW

+ + + + + + + + H+ I+
+= + + + + + + + H+ I+
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

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

[21* 7(50 '(%7 &RQWLQXHG

/HIJDO '"HEW 0DUJLQ

&KDSWHU BHFWLRQ Rl WKH ,00LQRLV &RPSLOHG 6WDWXWHV
PD\ QRW EHFRPH LQGHEWHG LQ DQ\ PDQQHU RU IRU DQ\ SXUSR\

LQ WKH DJJUHIJDWH H[FHHGLQJ RI WKH DVVHVVHG YDOXH RI WKH
HTXDOL]HG DVVHVVPHQW IRU 6WDWH DQG FRXQW\ SXUSRVHYV 3

$VVHVVHG 9DOXDWLRQ

/HIDO '"HEW /LPLW RI (TXDOL]HG $VVHVVHG 9DOXH

$PRXQW RI '"HEW $SSOLFDEOH WR /LPLW
*HQHUDO 2EOLJDWLRQ %RQGYV

/HIDO '"HEW 0DUJLQ

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

,Q WKH JRYHUQPHQWDO IXQ GLVIVIIDEFFN. D@HWW DUMHNRHIQW W HE KIHP R X Q W V
DQ H[SHQGLWXUH LV LQFXUUHG IRU SXUSRVHV IRU ZKLFK ERWK UHV
'LVWULEWN XWLOL]JHVY FRPPLWWHG WKHQ DVVLJQHG DQG WKHQ XQDV
IRU SXUSRVHV IRU ZKLFK DOO WKUHH XQUHVWULFWHG IXQG EDODQFF

1RQVSHQGDEOH )XR®R® VWVANWINQRH UHVRXUFHVY WKDW FDQQRW EH VSHC
VSHQGDEOH IRUP RU E OHJDOO\ RU FRQWUDFWXDOO\ UHTXLUHG WR

SHVWULFWHG ) XR® VAVAWM/QRHUHVRXUFHYV WKDW DUH UHVWULFWHG W
SODFHG RQ WKH XVH RI UHVRXUFHVY DUH HLWKHU D H[WHUQDOO\ L
JUDQWRUYV FRQWULEXWRUV RU ODZV RU UHJXODWLRQV RI RWKHU J
SURYLVLRQV RU HQDEOLQJ OHJLVODWLRQ

&RPPLWWHG )X @R QWLWDWQFRI UHVRXUFHY FRQVWUDLQHG LVVXDQFH F
JRYHUQPHQW LWVHOI XVLQJ LWV KLJKHVW %RHDYHO RR | &RHP PINRVRERI( D
UHSRUWHG DV FRPPLWWHG DPRXQWVY FDQQRW EH XVHG IRU DQ\ RV
KLIJKHVW OHYHO DFWLRQ WR UHPRYH RU FKDQJH WKH FRQVWUDLQW

$VVLIQHG )XQ & ROMANVOWPHRI DPRXQWYV WKDW DUH FRQVWUDLQHG E\
XVHG IRU VSHFLILF SXUSRVHV EXW DUH QHLWKHU UHVWUWURBWGE GRIQF
&RPPLVVURMMHOA RU E D ERG\ R%RDIULGEG LR O& RIRRDKY BRIGHUIBWD WHG WKH
DVVLIQ DPRXQWYV WR EH XVHGLMWUX EWB KHWVWS OBHSRIWVHRI GKIFLVLRQ P
%RDUG RI &RPPAK/FN ILFQDXUWKRUL]J]HG WR DVVLIJQ DPRXQWYV WR D VSHFL
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

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

8QDVVLIQHG )X B®R Q@DLYDMQFRI UHVLGXDO QHW UHVRXUFHV RI D IXQG
DVVLIJQHG ZLWKLQ WKH *HQHUDO )XQG DQG GHILFLW IXQG EDODQFHV

OLQLPXP )XQG %DOD®HENVWVRIOAMFHVWDEOLVKHG D PLQLPXP IXQG EDOCL
6RFLDO 6HFXULW\ ,OOLQRLVY OXQLFLSDO 5HWLUHPHQW DQG ,QVXUD
EDODQFH IRU WKH *HQHUDO )XQG VKRXOG UHSUHVHQW VL[ PRQWKYV F
WDUJHW IXQG EDODQFH VKRXOG UHSUHVHQW WKUHH WR VL[ PRQWKYV

7KH IROORZLQJ LV D VFKHGXOH RI IXQG EDODQFH FODVVLILFDWLRQV

&DSLWDO 3URMHFWYV
'"HEW &RQVWUXFWLR@G :HWODQG
*HQHUDBGHUYLMH G 'HYH O REPHKQ WL MLRIQIDIVREPDMRBWDOV

)XQG %DODQFHV
1RQVSHQGDEOH

,QYHQWRULHV + + + + +
3UHSDLGYV + + + +
+ + + +

SHVWULFWHG

,OOLQRLV OXQLFLSDO 5HWLUHRHQW + + +

JLDELOLW\ ,QVXUDQFH + + + +

6RFLDO BHFXULW\ + + + + +

'"HEW 6HUYLFH + + + + +

&DSLWDO 3URMHEWYV  + + + +
+ +

$VVLIQHG

&DSLWDO 3URMHFWYV  + + +

8QDVVLJIQHG + + + + +

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

127¢ "(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
1(7 326,7,21 &/$66,),&%$7,216

IHW LQYHVWPHQW LQ FDSLWDO DVVHWX@®DV FRPSULVHG RI WKH

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

30XV
IRVV RQ 5HIXQGLQJ
8QVSHQW %RQG 3URFHHGYV

/JHVV &DSLWDO 5HODWHG 'HEW
*HQHUDO 2EOLJDWLRQ /LPLWHG 7D[ 5HIXQGLQJ %RQGV RI
*HQHUDO 2EOLJDWLRQ /LPLWHG 7D[ 5HIXQGLQJ %RQGV RI
*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ %RQGV RI &
*HQHUDO 2EOLJDWLRQ %RQGV RI $
*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ %RQGV RI
8QDPRUWL]HG 3UHPLXP

&DSLWDO 5HODWHG $FFRXQWYV 3D\DEOH

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV

%XVLQHVV 7\SH $FWLYLWLHV
&DSLWDO $VVHWV 1HW RI $FFXPXODWHG 'HSUHFLDWLRQ

30XV /RVV RQ 5HIXQGLQJ

/IHVV &DSLWDO 5HODWHG '"HEW

IROC

$

7D[DEOH *HQHUDO 2EOLJDWLRQ $OWHUQDWH 5HYHQXH 6RXUFH

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250$7,21
5,6. 0$1$*(0(17
3DUN 'LVWULFW 5LVN ODQDJHPHQW $JHQF\ 3'50$%

7KHLVWUNFM[SRVHG WR YDULRXV ULVNV UHODWHG WR WRUWYV WKHIV
RPLVVLRQV LQMXULHV WR HPSOR\HHV DQG QHW LQFRPH ORVVHYV
'LVWWELFIMQGHSHQGHQW WKLUG SDUWLHV 2HTXLYDOHQW WR WKLUG
UHLPEXUVHPHQW GLL\QW BKIDFW E MHK®! D P HP E HIWV \R L5IMRANH OIDQUINIHPHQW  $.
3'50$ 3URSHUW\ &DVXDOW\ 3URJUDP D MRLQW ULVN PDQDJHPHQW
VSHFLDO UHFUHDWLRQ DVVRFLDWLRQV WKURXJK ZKLFK SURSHUW\
PDFKLQHU\ SXEOLF RIILFLDOVp HPSOR\PHQW SUDFWLFHV OLDELOL\
H[FHVV RI VSHFLILHG OLPLWV IRU WKH PHPEHUV DFWLQJ DV D VLQJO

/IRVVHV HI[FHHGLQJ WKH SHU RFFXUUHQFH VHOI LQVXUHG DQ/&VUHEWYV

$V D PHPEHU RI 3'50$pV 3URSHUW\ L&/DWUKIZFONW\S B IR HODWPH GNRB WKH :
3URJUDP &RXQFLO DQG WKH OHPEHUVKLS $VVHPEO\ DQG LV HQWLWO/
'LVW DIQFAV3'50$ LV JRYHUQHG E\ D FRQWUDFW DQG E\ ODZW VWHIMF WD
JRYHUQLQJ ERG\

7TKHLVWUNVNFMRQWUDFWXDOO\ REOLJDWHG WR PDNH DOO DQQXDO DQG
FODLPV RQ D WLPHO\ EDVLY FRRSHUDWH ZLWK 3'50%$ LWV FODLPV D
DQG VHWWOHPHQW DQG WR IROORZ ULVN PDQDJHPHQW SURFHGXUHV

OHPEHUV KDYH D FRQWUDFWXDO REOLJDWLRQ WR IXQG DQ\ GHILFLW
ZKLFK WKH\ ZHUH D PHPEHU

3'50$ LV UHVSRQVLEOH IRU DGPLQLVWHULQJ WKH VHOI LQVXUDQFH ¢
WR WKH GLUHFWLRQ RI WKH 3URJUDP &RXQFLO 3'50%$ DOVR SURYLC
LQFOXGLQJ WKH GHIHQVH RI DQG VHWWOHPHQW RI FODLPV DQG HV
SUHYHQWLRQ SURFHGXUHV WR EH IROORZHG E\ WKH PHPEHUYV

7KH IROORZLQJ UHSUHVHQWY D VXPPDU\ RI 3'50%uV 3 UHRFSHHREM\U& DV X
DQRG WKH VWDWHPHQW RI UHYHQXHVHFRE® BEHBHQVHYVY IRU WKH SHU]I

$VVHWYV

'HIHUUHG 2XWIORZV RI 5HVRXUFHV 3HQVLRQ
ILDELOLWLHYV

'HIHUUHG ,QIORZV RI 5HVRXUFHV 3HQVLRQ
7RWDO 1HW 3RVLWLRQ

2SHUDWLQJ 5HYHQXHYV

1RQRSHUDWLQJ 5HYHQXHYV

([SHQGLWXUHYV
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

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

5,6. 0$1$*(0(17 &RQWLQXHG

3DUN 'LVWULFW 5LVN ODQDJHPHQW $JHQF\ 3'50% &RQWLQXHG

7KH 'LVWULFWuV SRUWLRQ Rl WKH RYHUDCRUHTXLW\ RI WKH SRRO LV

6LQFH RI 3'50$pV OLDELOLWLHY DUH UHVHUYHV IRU ORVVHYV DQG Ol
DFWXDULDO HVWLPDWH RI WKH XOWLPDWH ORVVHV LQFXUUHG WKH
LQIRUPDWLRQ EHFRPHY DYDLODEOH

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

JURP WLPH WRLWWPHFEWXHN, WR YDULRXV SHQGLQJ FODLPV DQG C
HPSOR\PHQW FLYLO ULJKWV SURSHUW\ WD[HV DQG RWKHU PDWWH
IRUHFDVWHG ZLWK FHUWDLQW\ LW LW WKBMRERQDRIQ \RKPWQDK H PHILON
WKDW DQ\ VXFK FODLPV RU SURFHHGLQJV ZL'Q9WWLYNQD QFFD\b B US R DL
UHVXOWYV RI RSHUDWLRQV

*UDQWYV

$PRXQWYV UHFHLYHG RU UHFHLYDEOH IURP JUDQWRU DJHQFLHV DUH
SULQFLSDOO\ WKH IHGHUDO JRYHUQPHQW $Q\ GLVDOORZHG FODLPV
OLDELOLW\ RI WKH DSSOLFDEOH IXQGV 7KH DPRXQW LI DQ\ RI HI[S
FDQQRW EH GHWHUPLQHG' DVAW & K&EMWFW VP WXEF & VDRRXIXWWKHI DQ\ WR EF

5(/$7(" 3$57< 75$16$&7,216

7KH HOHFWHG PHPEHUV Rl WKH .DQH &RXQW\ % R D UG/ \IV ORHRWY WWHGH SV
WUDQVDFWLRQV ZLWK WKH &RXQW\ Rl .DQH WKBHRX@WUHDD VR IRIDDR
7KHLVW BXFUFKDVHG YDULRXV VHUYLFHV IURP WKH &RXQW\ ZKLFK LC
FRPSXWHU VHUYLFHV DQG GLVSDWFKLQJ VHUYLFHWRU7WHK HVRMD D OH §
-XQH
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250$7,21 &RQWLQXHG
&8/785%/ $1' (9(176 &(17(5

7KHLVWWRIZEW DQG RSHUDWHVY DQ HYHQW VWDGLXP &XOWXUDO DQG
PLQRU OHDJXH EDVHEDOO WHDP WKH &RXJDUV LV WKH BW BB\ O |
HQWHUHG LQWR D QHZ OLFHQVH DJUHHPHQW ZLWK WKH &RXJDUV IRU
GLVSXWH ZLWK PLQRULW\ RZQHUV 6XEVHTXHQWO\ LQ $XJIJXVW C
8QGHU WKH DPHQGHG OLHVDAVHIHEPM LY HHR/HD VE D WHK T XDUWHUO\ IHH ZKLFKk
RI 7KH DJUHHPHQW H[SLUHV 'HFHPEHU 7KH 'LVWULFW EH.
RZQHUVpY GLVSXWH DJUHHPHQW EHJLQQLQJ LQ 'HFHPEHU DQG Z
PLQRULW\ RZQHUV ZLOO HDFK SD\ D \HDU 7KH PLQLPXP IXWX
IROORZV

J)LVFDO OLQLPXPOLQRULW\ 2ZQHU
<HDU ILFHQVH )HHWHV

(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/%$1
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG ,05)

7KHLVW FRRQWULEXWHY WR WKH ,00LQRLV OXQLFLSDO 5HWLUHPHQW
HPSOR\HU SXEOLF HPSOR\HH UHWLUHPHQW V\VWHP WKDW DFWV DV D
JRYHUQPHQWYV DQG VFKRRO GLVWULFWV LQ ,00LQRLV ,05) SURY
DGMXVWPHQWY DQG GHDWK EHQHILWY WR SODQ PHPEHUV DQG EHQ
UHSRUW WKDW LQFOXGHV ILQDQFLDO VWDWHPHQWY DQG UHTXLUHG
E\ LQGLYLGXDO HPSOR\HU 7KDW UHSRUW PD\ EH REWDLQHG RQOL(
HPSOR\HH FRQWULEXWLRQV DQG HPSOR\HU FRQWULEXWLRQV DUH J
RQO\ EH DPHQGHG E\ WKH ,00LQRLVY *HQHUDO $VVHPEO\
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 27+(5 ,1)250%$7,21 &RQWLQXHG
(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$1 &RQWLQXHG
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG ,05) &RQWLQXHG
30DQ 'HVFULSWLRQV

30DQ $GPLQBOWUDPBIORQHHY KLUHG LQ SRVLWLRQV WKDW PHHW RU H
PXVW EH HQUROOHG LQ ,05) DV SDUWLFLSDWLQJ PHPEHUV 7KH SO
PHDVXUHPHQW IRFXV DQG WKH DFFUXDO EDVLV RI DFFRXQWLQJ (P!
ZKHQ HDUQHG LQ WKH \HDU WKDW WKH FRQWULEXWLRQV DUH UHTXL!L
OLDELOLW\ ZKHQ GXH DQG SD\DEOH

%HQHILWYV JOBRWIIBWH®B KUHH EHQHILW SODQV 7KH YDVW PDMRULW)\ RI
30DQ 53 7KH 6KHULIIpV /DZ (QIRUFHPHQW 3HUVRQQHO 6/(3 SODQ
SROLFH FKLHIV &RXQWLHV FRXOG DGRSW WKH (OHFWHG &RXQW\ 2IIL

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

,05) SURYLGHV WZR WLHUV Rl SHQVLRQ EHQHILWY (PSOR\HHV KLUH
EHQHILWY 7LHU HPSOR\HHVY DUH YHVWHG IRU SHQVLRQ EHQHILWYV Z
FUHGLW 7LHU HPSOR\HHV ZKR UHWLUH DW DJH DW UHGXFHG EHC
Rl VHUYLFH DUH HQWLWOHG WR DQ DQQXDO UHWLUHPHQW EHQHILW
WKH ILQDO UDWH RI HDUQLQJV IRU WKH ILUVW \HDUV RI VHUYLFH
\HDUV WR D PD[LPXP RI Rl WKHLU ILQDO UDWH RI HDUQLQJV )LQ
GXULQJ DQ\ FRQVHFXWLYH PRQWKYV ZLWKLQ WKH ODVW \HDUV RI
LQFUHDVHG E\ RI WKH RULJLQDO DPRXQW RQ -DQXDU\ HYHU\ \HDU
*

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

¥ RI WKH RULJLQDO SHQVLRQ DPRXQW RU

t RI WKH LQFUHDVH LQ WKH &RQVXPHU 3ULFH ,QGH[ RI WKH RUL
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127¢ 27+(5 ,1)250%$7,21 &RQWLQXHG
(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$1 &RQWLQXHG
L,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG ,05) &RQWLQXHG
30DQ 'HVFULSWLRQV &RQWLQXHG

30DQ OHPEMVVRIESIPEHU WKH PHDVXUHPHQW GDWH WKH IROORZLQ
WKH EHQHILW WHUPYV

,QDFWLYH 30DQ OHPEHUV &XUUHQWO\ 5HFHLYLQJ %HQHILWYV
,QDFWLYH 30DQ OHPEHUV (QWLWOHG WR EXW QRW \HW 5HFH
$FWLYH 30DQ OHPEHUV

7TRWDO

&RQWULBXWHRWYVE\ VWDWXWH WKH 'LVWULFWpV 5HIXODU 30DQ OHPE
DQQ@XDO FRYHUHG VDODU\ 7KH VWDWXWH UHTXLUHV HPSOR\HUV WR
FRQWULEXWLRQV WR ILQDQFH WKH UHWLUHPHQW FRY-KQHIH RI LWV
WKH 'LVWULFWPV FR QRN FIREYHNVIHR) SADVYR O O

1HW 3HQVLRQKHDEVMUNFWPY QHW SHQVLRQ'BEBEEBUW\ ZRM WHRDIWIX
SHQVLRQ OLDELOLW\ XVHG WR FDOFXODWH WKH QHW SHQVLRQ OLDEL

$FWXDULDO $VKNXPBRWRQVSHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E!
'"HFHPEHU XVLQJ WKH IROORZLQJ DFWXDULDO PHWKRGY DQG DVVXP

$FWXDULDO &RVW OHWKRGWU\ $JH
1RUPDO

$VVHW 9DOXDWLRQ OHWKRIGU 9DOXH

SFWXDULDO $VVXPSWLRQV
, QWHUHVW 5DWH
5HIXODU

6DODU\ ,QFUHDVHYV W R
&RVW RI /LYLQJ $GMXVWPHQWV
,QIODWLRQ
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250$7,21 &RQWLQXHG
(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$1 &RQWLQXHG
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG ,05) &RQWLQXHG

30DQ 'HVFULSWLRQV &RQWLQXHG

$FWXDULDO $VVXPSWRRQYRQ&RIMMEQXHBEGCUHWLUHHY WKH 3XE $P
LOQFRPH *HQHUDO S5HWLUHH ODOH DGMXVWHG DQG )HPDOH

LPSURYHPHQWY SURMHFWHG XVLQJ VFDOH 03 JRU GLVDEOHG UF
PHGLDQ LQFRPH *HQHUDO 'LVDEOHG 5HWLUHH ODOH DQG )HPDOH
LPSURYHPHQWY SURMHFWHG XVLQJ VFDOH 03 JRU DFWLYH PHPE

PHGLDQ LQFRPH *HQHUDO (PSOR\HH ODOH DQG )HPDOH ERWK
LPSURYHPHQWY SURMHFWHG XVLQJ VFDOH 03

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYF
LQ ZKLFK EHVW HVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UD!'
LQYHVWPHQW H[SHQVH DQG LQIODWLRQ DUH GHYHORSHG IRU HDF
SURGXFH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ E\ ZHLJKWLQ
DVVHW DOORFDWLRQ SHUFHQWDJH DQG DGGLQJ H[SHFWHG LQIODWL
UHDO UDWHV RI UHWXUQ IRU HDFK PDMRU DVVHW FODVYV DUH VXPPDU

/IRQJ 7THUP
([SHFWHG 5HDO
$VVHW &ODVYV 7DUJHW 5DWH RI 5HWXUQ

J)LIHG ,QFRPH

'RPHVWLF (TXLWLHV
,QWHUQDWLRQDO (TXLWLHV
5HDO (VWDWH

%OHQGHG

&DVK DQG &DVK (TXLYDOHQWYV

'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQVIERK OLD
SURMHFWLRQ RI FDVK IORZV XVHG WR GHWHUPLQH WKH GLVFRXQW L
WKH FXUUHQW FRQWUNMMXBRRNY ULEW W LIRS/ A KOW EH PDGH DW UDWH\
WKH DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UDWHV DQG WKH
ILGXFLDU\ QHW SRVLWLRQ ZDV SURMHFWHG WR EH DYDLODEOH WR |
PHPEHUVY 7KHUHIRUH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ
RI SURMHFWHG EHQHILW SD\PHQWV WR GHWHUPLQH WKH WRWDO SHQ
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250%$7,21 &RQWLQXHG
(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$1 &RQWLQXHG
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG ,05) &RQWLQXHG
'LVFRXQW 5DWH 6HQVLWLYLW\

7KH IROORZLQJ LV D VHQVLWLY DWD BIQOLONRLEFKBIDWHW IQH W KSH G Y VR R X
EHORZ SUHVHQW\OWKH. QHWA SBROWHBEBBRW X ODWHG XVLQJ WKH GLVFRXQ)

'LVWUIWMLEWW SHRDELBOQWR XODWGVHEHW LI LW ZHUH FDOFXODWHG XVLQJ D G
SRLQW ORZHU RU RQH SHUFHQWDJH SRLQW KLJKHU WKDQ WKH FXUUF

&EXUUHQW
'"HFUHDVHLVFRXQW 5DWRFUHDVH

1HW 3HQWERQLW\ $VVHW
&KDQJHV LQ WKH LW BIHWQWV LR Q

7RWDO
3HQVLRQ30DQ )LGXFLIDW\3HQVLRQ
JLDELOLWMHW 3RVLWLRIELOLW\

$ % $ %

%DODQFHY DW 'HFHPEHU

&KDQJHV IRU WKH \HDU
BHUYLFH &RVW +
,QWHUHVW RQ WKH 7RWDO 3HQVLRQ /LDELOEW\
'LIlTHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO
([SHULHQFH RI WKH 7RWDO 3HQVLRQ /LDELG@LW\
&KDQJH Rl $VVXPSWLRQV +
&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV (PSOR\HHV
1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWV ,QFOXGLQJ
5HIXQGV RI OHPEHU &RQWULEXWLRQV
2WKHU 1HW 7UDQVIHU +

I+

+ + + I+

I+

1HW &KDQJHV

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

127¢ 27+(5 ,1)250%$7,21 &RQWLQXHG
(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$1 &RQWLQXHG
L,OOLQRLYV OXQLFLSDO 5HWLUHPHQW )XQG ,05) &RQWLQXHG
3HQVLRQ ([SHQVH 'HIHUUHG 2XWIORZV RI 5HVRXUFHV DQG 'HIHUUHG
JRU WKH \HDXD M QGHBHNWWUWHPARIQL]HB[SH@®VHRQ  $WKQH W K H

'LVWUHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHY DQG GHIHUUHG
IROORZLQJ VRXUFHYV

'"HIHUUHGHIHUUHG
2XWIORZVQRORZV RI
SHVRXUFFHHWVRXUFHARWDOV

'"LIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ((SHULHQFH
&KDQJH LQ $VVXPSWLRQV e
1HW 'LITHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO
(DUQLQJV RQ 3HQVLRQ 30DQ ,QYHVWPHQWV =
7RWDO 3HQVLRQ ([SHQVH WR EH 5HFRJQL]JHG
LQ )XWXUH 3HULRGYV
3HQVLRQ &RQWULEXWLRQV ODGH 6XEVHTXHQW
WR WKH OHDVXUHPHQW 'DWH +

7TRWDO 'HIHUUHG $PRXQWYV 5HODWHG WR ,05)

UHSRUWHG DV GHIHUUHG RXWIORZV Rl UHVRXUFHV UHODWHG
VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH ZLOO EH UHFRJQL]HG DV
\HDU H-X®HG $PRXQWYV UHSRUWHG DV GHIHUUHG RXWIORZV RI UHYV
UHODWHG WR SHQVLRQV ZLOO EH UHFRJQL]JHG LQ SHQVLRQ H[SHQVH

1HW "HIHUUHG

2XWIORZV
JLVFDO ,QIORZV
<HDU RI SHVRXUFHV
+
7TKHUHDIWHU *

TRWDOV
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250%$7,21 &RQWLQXHG
27+(5 3267 (03/2<0(17 %(1(),76
*HQHUDO ,QIRUPDWLRQ DERXW WKH 23(% 30DQ

30DQ 'HVFUKSWVROMLFGHILQHG EHQHI)LRW RBWo 3GIMRIUYH 'LVWULFW

SRVWUHWLUHPHQW +HDOWK 30DQ 3+3 SURYLGHV 23(% IRLWVWOOFSH!
3+3 LV D VLQJOH HPSOR\HU GHILQHG EHQHILWVNPEBW ISFODH) D RP LWWK ¥
&RPSLOHG 6WDWXWHY JUDQWYV WKH DXWKRULW\ WR HVWDEOLVK DQG
'LVWE@®WRDWG 1R DVVHWY DUH DFFXPXODWHG LQ D WUXVW WKDW PHHYV

%HQHILWYV BKMYMASIEFRY LGHVY SRVW HPSOR\PHQW KHDOWK LQVXUDQF
WKHLU VSRXVHV 7R EH HOLJLEOH IRU EHQHILWY WKH HPSOR\HH P X
\HDUV RI VHUMWH LFW WKH

$00 KHDOWK FDUH EHQHILWW BjUH BWIRKLIDO/HGE WVIRBRRIK HVKHD OWK LQ\
OHYHOV IRU UHWLUHHYVY DUH WKH VDPH DV WKRVH DIIRUGHG WR DF\
UHWLUHHYVY SD\ WKH EOHQGHG SUHPLXP %HQHILWY LQFOXGH JHQHUD
DQG SUHVFULSWLRQV 7KH EHQHILWY DUH SURYLGHG XQWLO DJH R
30DQ OHPEHRWVWXICEH WKH PHDVXUHPHQW GDWH WKH IROORZLQJ |
EHQHILW WHUPV

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

7TRWDO

7TRWDO 23(% /LDELOLW\

TKHLVWWWML MR WDO 23(% OLDEDOLPWHDRIXUXIGHDY RDQG ZDV GHWHUPLQI
DFWXDULDO YDGRRBIWLRQ GDWH RI

$FWXDULDO $VVXPSWLRQ@KHDOY V2K 23 (% BIQB KL O IDFWXQ WKW YDOXD
GHWHUPLQHG XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV DQ
PHDVXUHPHQW XQOHVV RWKHUZLVH VSHFLILHG
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

127( 27+(5 ,1)250%$7,21 &RQWLQXHG
27+(5 3267 (03/2<0(17 %(1(),76 &RQWLQXHG
7RWDO 23(% /LDELOLW\ &RQWLQXHG

$FWXDULDO $VVXPSWLRQV DQG 2WKHU ,QSXWV
,QIODWLRQ
6DODU\ ,QFUHDVHYV
'LVFRXQW 5DWH

+HDOWKFDUH &RVW 7UHQG32D3OD\Q WR
WR

&RQWLQXHG

%OXH DGYDQWDJ

SHWLUHHY 6KDUH RI %HQHDRW BDWGBWAa® KIRDMWHY&RVW 7UHQG 5DWHF

ORUWDOLW\ UDWHV ZHUH EDVHG RQ WKH 3XE6 + ORUWDOLW\ 7D

03

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

7TRWDO

23(%

/ILDELOLW\

%DODQFH DW -XQH

&KDQJHV IRU WKH <HDU
6HUYLFH &RVW

, QWHUHVW RQ WKH 7RWDO 23(% /LDELOLW\

&KDQJHV RI %HQHILW 7HUPV

+

'LITHUHQFH %YHWZHHQ ([SHFWHG DQG $BERWXDO ([SHULHQFH
&KDQJHV RI $VVXPSWLRQV RU 2WKHU ,QSXWYV

%HQHILW 3D\PHQWYV
1HW &KDQJHYV

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

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

BHQVLWLYLW\ Rl WKH 7RWDO 23(% /LDELOLW\ WR &KDQJHV LQ WKH 'L\
7KH GLVFRXQW UDWH XVHG WR PHDVXU K KALIOH WR\M DSOU BRIQ WIDRORHD WD R
IROORZLQJ SUHVHQWY WKH WRWDO 23(% OLDELOLW\ FDOFXODWHG

OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D GLVFRXQW |
SRLOQW KLJKHU

&EXUUHQW
'"HFUHDVHVFRXQW 5DQ/MHUHDVH

7TRWDO 23(% /LDELOLW\

6HQVLWLYLW\ RI WKH 7RWDO 23(% /LDELOLW\ WR &KDQJHV LQ WKH +H

7KH IROORZLQJ SUHVHQWYVY WKH WRWDO 23(% OLDELOLW\ FDOFXODW
OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D YDULHG UD
SRLOQW KLJKHU

+HDOWKFDUH

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

7TRWDO 23(% /LDELOLW\

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

JRU WKH \HDXQH QG H GV KN W WHFR J Q L ] HHE S-8qRE H $VX QH WK H
'LVWULFW UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHI|
IROORZLQJ VRXUFHYV
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
-XQH

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

23(% ([SHQVH DQG 'HIHUUHG 2XWIORZV Rl 5HVRXUFHV DQG 'HIHUUHG
&RQWLQXHG

'"HIHUUHGHIHUUHG
2XWIORZVQRORZV RI
SHVRXUFHHIWVRXUFHARWDOV

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

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

(DUQLQJV RQ 3HQVLRQ 30DQ ,QYHVWPHQWYV £

I+

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

$PRXQWYV UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV DQG Gl
UHFRJQL]JHG LQ 23(% H[SHQVH DV IROORZYV

IHW "HIHUUHG
J)LVFEDO 2XWIORZV
<HDU Rl SHVRXUFHV

TKHUHDIWHU

TRWDOV

689%6(48(17 (9(17

2Q -XO\ WKH 'LVWULFW LVVXHG *HQHUDO 2EOLJDWLRQ /LPLW
ZLWK DQ LOWHUHVW UDWH RI 7KH ILQDO PDWXULW\ LV G



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

t BFKHGXOH (PSOR\HU &RQWULEXWLRQV /DVW 7HQ )LVFDO <HDUV
,OOLQRLYV OXQLFLSDO 5HWLUHPHQW )XQG

$ 6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HUpV 1HW 3HQVLRQ /LDELC
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG

¥ 6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 7TRWDO 23(% /LDELOL\
S3RVW 5 HWLUHPHQW +HDOWK 30DQ

t %XGJHWDU\ &RPSDULVRQ 6FKHGXOH
*HQHUDO )XQG

I1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

%XGIJHWDU\ ,QIRUPDWLRQ %XGJHWV DUH DGRSWHG RQ D EDVLV FRQ
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,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG
BFKHGXOH RI (PSOR\HU &RQWULEXWLRQV /DVW 7HQ )LVFDO <HDUYV
-XQH

&RQWULEXWLRQV
LQ 5SHODWLRQ WR

$FWXDULDWKRN $FWXD&RQWOLEXWLRQ &RQWULEXWLRQ
)LVFDO 'HWHUPLQHGWHUPLQHG[FHVV &RYHUHGD 3HUFHQWDJH |
<HDU &RQWULEXWRRWULEXWHRGELHQF\ 3D\UROO &RYHUHG 3D\UR(
+
*
+
*
+
*
*
+

1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FWXDULDO &RVW OHVBKHRGBHIDWH (QWU\ $JH 1RUPDO
$PRUWL]DWLRQ OHWKRIBYHO 3D\ &ORVHG
S5HPDLQLQJ $PRUWL]DWIRHDUBMULRG

$VVHW 9DOXDWLRQ OHWK®RE 6PRRWKHG )DLU 9DOXH
,QIODWLRQ

6DODU\ ,QFUHDVHYV W R ,QFOXGLQJ ,QIODWLRQ

,QYHVWPHQW 5DWH RI 5GHWXUQ

5HWLUHPHQW $JH ([SHULHQFH EDVHG WDEOH Rl UDWHV WKDW DU
FRQGLWLRQ /DVW XSGDWHG IRU WKH YDOX
VWXG\ Rl WKH SHULRG

ORUWDOLW\ JRU QRQ GLVDEOHG UHWLUHHV WKH 3
PHGLDQ LQFRPH *HQHUDO GS5HWLUHH ¢
DGMXVWHG WDEOHV DQG IXWXUH
XVLQJ VFDOH 03 JRU GLVDEOHG UF

"HLIKWHG EHORZ PHGLDQ LQFRPH *HQI
JHPDOH ERWK XQDGMXVWHG WDEOHYV
SURMHFWHG XVLQJ VFDOH 03 )RU

$PRXQW :HLIJKWHG EHORZ PHGLDQ LQFR
JHPDOH ERWK XQDGMXVWHG WDEOHYV
SURMHFWHG XVLQJ VFDOH 03
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,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG 5HJXODU
BFKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 1HW 3HQVLRQ /LDELOLW\
-XQH

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

7RWDO 3HQVLRQ /LDELOLW\ (QGLQJ

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

30DQ 1HW 3RVLWLRQ (QGLQJ

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

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

&RYHUHG 3DV\UROO

(PSOR\HU V 1HW 3HQVLRQ /LDELOLW\ $VVHW DV D
SHUFHQWDJH Rl &RYHUHG 3D\UROO

&KDQJHV RI $VEKBWHRQY DVVXPSWLRQV UHODWHG WR WKH GLVFR?>
DQG &KDQJHV LQ DVVXPSWLRQV UHODWHG WR WKH GHPRJUDSKLF



I+

I+

I+

I+
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3RVW 5HWLUHPHQW +HDOWK 30DQ
6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 7TRWDO 23(% /LDELOLW\
-XQH

7RWDO 23(% /LDELOLW\

6HUYLFH &RVW

L QWHUHVW

&KDQJHV LQ %HQHILW 7HUPYV
'LIIHUHQFHV %HWZHHQ ([SHFWHG DQG
$FWXDO ([SHULHQFH

&KDQJH RI $VVXPSWLRQV RU 2WKHU ,QSXWV
%HQHILW 3D\PHQWYV

2WKHU &KDQJHV

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

I+

I+

7TRWDO 23(% /LDELOLW\ (QGLQJ

&RYHUHG (PSOR\HH 3D\UROO

7TRWDO 23(% /LDELOLW\ DV D 3BHUFHQWDJH RI
&RYHUHG (PSOR\HH 3D\UROO

I1RWHYV

7KLV VFKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU WHQ \HD!
DV LW EHFRPHY DYDLODEOH

1R DVVHWYV DUH DFFXPXODWHG LQ D WUXVW WKDW PHHWYVY WKH FULW

&KDQJHV LQ % REKBDIQWHYHUPEFHQHILW WHUPVY UHODWHG WR SUHPLXP ¢

&KDQJHV RI $V¥KPQWHWRQY DVVXPSWLRQV UHODWHG WR WKH GLVFRX



I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+
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*HQHUDO )XQG

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

ZLWK &RPSDUDWLYH $FWXDO $PRXQWXQHRU WKH )LVFDO <HDU (QGHG

%XGJHW
2ULJLQDO)LQDO $FWXDO $FWXDO

SHYHQXHYV

7D[HV

ILEHQVHV 3HUPLWYV DQG )HHV
 QWHUJRYHUQPHQWDO
&KDUJHV IRU 6HUYLEHYV
JLQHV DQG )RUIHLWXUHYV
,QWHUHVW ,QFRPH
OLVEFHOODQHRXYV

7RWDO 5HYHQXHYV

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW
&DSLWDO 2XWOD\
7RWDO ([SHQGLWXUHV

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

2WKHU )LQDQFLQJ 8VHYV
7UDQVIHUV 2XW

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ




27+(5 6833/(0(17$5< ,1)250%$7,21
2WKHU VXSSOHPHQWDU\ LQIRUPDWLRQ LQFOXGHV ILQDQFLDO VWDW!
SDUW RI WKH EDVLF ILQDQFLDO VWDWHPHQWY EXW DUH SUHVHQWHG
6XFK VWDWHPHQWY DQG VFKHGXOHV LQFOXGH
t %XGJHWDU\ &RPSDULVRQ 6FKHGXOHY ODMRU *RYHUQPHQWDO )>

$ &RPELQLQJ 6WDWHPHQWY 1RQPDMRU *RYHUQPHQWDO )XQGYV

+H

%XGIJHWDU\ &RPSDULVRQ 6FKHGXOHV 1RQPDMRU *RYHUQPHQWEL

+H

%XGIJHWDU\ &RPSDULVRQ 6FKHGXOH (QWHUSULVH )XQG



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

*(1(5%/ )81

7KH *HQHUDO )XQG LV XVHG WR DFFRXQW IRU DOO ILQDQFLDO UHYV|
DQRWKHU IXQG

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

7KH 6SHFLDO 5HYHQXH )XQGV DUH XVHG WR DFFRXQW IRU WKH SL
ILGXFLDU\ IXQGV RU FDSLWDO SURMHFWYV IXQGY WKDW DUH OHJDOO

,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG

7KH ,OO0LQRLYV OXQLFLSDO 5HWLUHPHQW )XQG LV XVHG WR DFFRXQW
SD\PHQW RI UHWLUHPHQW EHQHILWYV

,QVXUDQFH /LDELOLW)\ )XQG

7KH ,QVXUDQFH /LDELOLW\ )XQG LV XVHG WR DFFRXQW IRU SURSH
LQVXUDQFH FRVWYV

6RFLDO 6HFXULW\ )XQG

7KH 6RFLDO 6HFXULW\ )XQG LV XVHG WR DFFRXQW IRU SURSHUW\ W|
EHQHILWYV

(%7 6(59,&( )81"

7KH '"HEW 6HUYLFH )XQGV LV XVHG WR DFFRXQW IRU WKH DFFXPXOD
ORQJ WHUP GHEW SULQFLSDO DQG LQWHUHVW




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

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

7KH &DSLWDO 3URMHFWYV )XQGV DUH XVHG WR DFFRXQW IRU DOO UH
'LVWUHFMHSW WKRVH ILQDQFHG E\ 3BURSULHWDU\ DQG 7UXVW )XQG\
DVVHWYV

&RQVWUXFWLRQ DQG 'HYHORSPHQW )XQG

7KH &RQVWUXFWLRQ DQG '"HYHORSPHQW )XQG LV XVHG WR DFFRXQW
WD[HV DQG JUDQWYV

/IDQG $FTXLVLWLRQ )XQG

7KH /DQG $FTXLVLWLRQ )XQG LV XVHG WR DFFRXQW IRU UHYHQXHV
$GGLWLRQDO IXQGLQJ LV SURYLGHG E\ ERQG SURFHHGV

"HWODQG OLWLJDWLRQ )XQG

7KH :HWODQG OLWLJDWLRQ )XQG LV XVHG WR DFFRXQW IRU WKH
PDLQWHQDQFH RI D ZHWODQG PLWLJDWLRQ EDQN DQG WKH UHYHQXH

(17(535,6( )81"

7KH (QWHUSULVH )XQGV DUH XVHG WR DFFRXQW IRU RSHUDWLRQV V
SULYDWH EXVLQHVYV HQWHUSULVHV ZKHUH WKH LQWHQW LV WKDW FF
D FRQWLQXLQJ EDVLV EH ILQDQFHG RU UHFRYHUHG SULPDULO\ WKU
SHULRGLF GHWHUPLQDWLRQ RI UHYHQXHV HDUQHG H[SHQVHV LQF
PDLQWHQDQFH SXEOLF SROLF\ PDQDJHPHQW FRQWURO DFFRXQWDE

&XOWXUDO DQG (YHQWYV &HQWHU )XQG

7KH &XOWXUDO DQG (YHQWV &HQWHU )XQG LV XVHG WR DFFRXQW IR
DFWLYLWLHV QHFHVVDU\ WR SURYLGH VXFK VHUYLFHV DUH DFFRX(
DGPLQLVWUDWLRQ RSHUDWLRQV PDLQWHQDQFH ILQDQFLQJ DQG U
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*HQHUDO )XQG

BFKHGXOH RI 5GHYHQXHV %XGJHW DQG $FWXDO

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

ZLWK &RPSDUDWLYH $FWXDO $PRXQWIQMHRU WKH )LVFDO <HDU (QGHG

%XGJHW
2ULJLQDO )LQDO $FWXDO $FWXDO

7D[HV
BURSHUW\ 7D[HV

ILFHQVHY 3HUPLWYV DQG )HHV

 QWHUJRYHUQPHQWDO

3HUVRQDO 3URSHUW\ 5HSODFHPHQW 7D[HV
*UDQWYV

&KDUJHV IRU 6HUYLFHYV
5HQWDO
5HVHUYDWLRQV
&DPSLQJ )HHV

*ROI &RXUVH )HHV

I+

JLOQHV DQG )RUIHLWXUHYV
3ROLFH )LQHYV

,QWHUHVW ,QFRPH

OLVFHOODQHRXYV
IDWXUH &HQWHU 3URJUDPV
2WKHU

7TRWDO 5HYHQXHV
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*HQHUDO )XQG

BFKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO

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

ZLWK &RPSDUDWLYH $FWXDO $PRXQWIQMHRU WKH )LVFDO <HDU (QGHG

NWXGIHW
2ULJLQDO )LQDO $SFWXDO $FWXDO

*HQHUDO *RYHUQPHQW
3HUVRQQHO BHUYLFHV
6DODULHYV

5HJXODU

3DUW 7LPH

2YHUWLPH

(PSOR\HH 5HFRJQLWLRQ
3HU 'LHP

I+

&RQWUDFWXDO 6HUYLFHYV
&RQIHUHQFHY DQG OHHWLQJV
9HKLFOH $OORZDQFH
$XGLWV DQG ODQDJHPHQW B6HUYLFHV
%DQNLQJ 6HUYLFHV
2UJDQL]DWLRQ 6XSSRUW
3XEOLF 5SHODWLRQV
%HQFK DQG 7UHH 3URJUDP
3XEOLFDWLRQ RI /HJDO 1RWLFHV
,QVXUDQFH (PSOR\HHYV
,QVXUDQFH S5HWLUHHV
3URIHVVLRQDO )HHV
7HOHSKRQH
SWLOLWLHV
&RQVXOWLQJ 6HUYLFH
'LVSDWFK 6HUYLFHYV
/IHIDO )HHV
$VVRFLDWLRQ 'XHV
7XLWLRQ 5HLPEXUVHPHQW
6DIHW\ 7UDLQLQJ
(PSOR\HH 5HFUXLWPHQW
(PSOR\HH 5HFRJQLWLRQ
'HOOQHVYV DQG &RDFKLQJ
7UHH DQG %UXVK 7KLQQLQJ
'HHG ODQDJHPHQW
'RQDWHG /DQGV ODQDJHPHQW

I+
I+

I+
I+
I+

I+
I+
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*HQHUDO )XQG

6FKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQWLQXHG
)RU WKH )LVFDO-X@8BU (QGHG

ZLWK &RPSDUDWLYH $FWXDO $PRXQWIQMHRU WKH )LVFDO <HDU (QGHG

NWXGIHW
2ULJLQDO )LQDO $SFWXDO $FWXDO

*HQHUDO *RYHUQPHQW &RQWLQXHG
&RPPRGLWLHV

21ILFH 6XSSOLHV
OLOHDJH
6XSSOLHV
6DOW
IDWXUH &HQWHU 6XSSOLHV
'LOGOLIH BWXGLHV
1IDWLYH 6HHG
6RLO 7THVWLQJ
+HUELFLGH
5HSDLU DQG ODLQWHQDQFH
%XLOGLQJ DQG *URXQGV
$XWRPRELOH DQG 7UXFNYV
(TXLSPHQW DQG ODFKLQHU\
SHQWDO (TXLSPHQW
6LJQ 6KRS ODWHULDOV
7RROV
,QIRUPDWLRQ 7HFKQRORJ\
8QLIRUPV
YXHO +HDWLQJ
)XHO 9HKLFOHYV

I+

2WKHU
OLVEFHOODQHRXV )HHV
&RQWLQJIJHQFLHYV

I+
I+

7RWDO *HQHUDO *RYHUQPHQW

&DSLWDO 2XWOD\
2IILFH (TXLSPHQW
$XWRPRWLYH (TXLSPHQW
ODFKLQHU\ DQG (TXLSPHQW

7TRWDO &DSLWDO 2XWOD\

7TRWDO ([SHQGLWXUHYV
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'"HEW 6HUYLFH )XQG

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

ZLWK &RPSDUDWLYH $FWXDO $PRXQWXQHRU WKH )LVFDO <HDU (QGHG

%XGJHW
2ULJLQDO)LQDO $FWXDO $FWXDO

SHYHQXHYV
7D[HV
3URSHUW\ 7D[HV
 QWHUJRYHUQPHQWDO
3HUVRQDO 3URSHUW\ 5HSODFHPHQW 7D[HV
,QWHUHVW ,QFRPH
7RWDO 5HYHQXHV

([SHQGLWXUHV

'"HEW 6HUYLFH

3ULQFLSDO 5HWLUHPHQW
,QWHUHVW DQG )LVFDO &KDUJHV
7RWDO ([SHQGLWXUHV

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

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

ZLWK &RPSDUDWLYH $FWXDO $PRXQWXRQHRU WKH )LVFDO <HDU (QGHG

%XGJHW
2ULJLQDO )LQDO $FWXDO $FWXDO

SHYHQXHYV
7D[HV
3URSHUW\ 7D[HV
 QWHUJRYHUQPHQWDO
*UDQWV
&KDUJHV IRU 6HUYLFHV
,QWHUHVW ,QFRPH
OLVFHOODQHRXYV
7RWDO 5HYHQXHV

([SHQGLWXUHYV
*HQHUDO *RYHUQPHQW
&RQWUDFWXDO 6HUYLEHYV
BURIHVVLRQDO 6HUYLFHYV
5HVWRUDWLRQ 5HIRUHVWDWLRQ 3URJUDP

+XJKHV &UHHN *ROI &RXUVH * *
6HWWOHU +LOO *ROI &RXUVH = *
2ZWKHU * * +

/IDQG $FTXLVLWLRQ DQG '"HYHORSPHQW

$'$ 3URMHFWYV + *

/IDQG $UHD 'HYHORSPHQW

&DSLWDO 2XWOD\

/IDQG $FTXLVLWLRQ DQG 'HYHORSPHQW
/IDQG $UHD 'HYHORSPHQW
7RWDO ([SHQGLWXUHV

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

2WKHU )LQDQFLQJ 8VHYV
7UDQVIHUV 2XW

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ




)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

/IDQG $FTXLVLWLRQ &DSLWDO 3URMHFWYV )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO-X@8BU (QGHG

ZLWK &RPSDUDWLYH $FWXDO $PRXQWXQHRU WKH )LVFDO <HDU (QGHG

%XGJHW
2ULJLQDO )LQDO $FWXDO $FWXDO

SHYHQXHYV
 QWHUJRYHUQPHQWDO
*UDQWV

,QWHUHVW ,QFRPH
OLVFHOODQHRXYV
7RWDO 5HYHQXHV

I+

I+
I+
I+

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW
&RQWUDFWXDO 6HUYLFHYV
&RQVXOWLQJ 6HUYLFHV
6XUYH\V DQG $SSUDLVDOV
2WKHU
OLVFHOODQHRXV )HHV +
&DSLWDO 2XWOD\
/IDQG $FTXLVLWLRQ DQG 'HYHORSPHQW
3XUFKDVH RI /DQG
7RWDO ([SHQGLWXUHV

I+

I+

I+
I+

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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'HWODQG OLWLJDWLRQ &DSLWDO 3URMHFWYV )XQG
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOL

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

ZLWK &RPSDUDWLYH $FWXDO $PRXQWAMQHRU WKH )LVFDO <HDU (QGHG

NWXGIHW

2ULJLQDO)LQDO $FWXDO $FWXDO

SHYHQXHYV

,QWHUHVW ,QFRPH
OLVFHOODQHRXYV
OLWLIJDWLRQ &UHGLW

I+
I+
I+

TRWDO S5SHYHQXHYV

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW
3URIHVVLRQDO 6HUYLFHYV

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

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

6SHFLDO 5HYHQXH
 OOLQRLV
OXQLFLSDQQVXUDQFH6RFLDO
S5HWLUHPHQMDELOLW\6HFEXULW\ 7RWDOV

$66(76

&DVK DQG ,QYHVWPHQWV
5HFHLYDEOHV 1HW RI $OORZDQFHYV
BURSHUW\ 7D[HV

7TRWDO $VVHWYV

1,$%,/,7,(6

$FFRXQWYV 3D\DEOH

I+
I+

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

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

)81 %$/$1&(6

SHVWULFWHG

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

6SHFLDO 5HYHQXH
,OOLQRLV
OXQLFLSDO,QVXUDQFH 6RFLDO
5HWLUHPHQWDELOLW\6HEXULW\ 7RWDOV

SHYHQXHYV

7D[HV
 QWHUJRYHUQPHQWDO
,QWHUHVW ,QFRPH
OLVFHOODQHRXV
7RWDO 5HYHQXHV

I+

I+
I+

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFHV

)XQG %DODQFHV %HJLQQLQJ

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

ZLWK &RPSDUDWLYH $FWXDO $PRXQWXRQHRU WKH )LVFDO <HDU (QGHG

%XGJHW
2ULJLQDO)LQDO $FWXDO $FWXDO

SHYHQXHYV
7D[HV
3URSHUW\ 7D[HV
 QWHUJRYHUQPHQWDO
3HUVRQDO 3URSHUW\ 5HSODFHPHQW 7D[HV
,QWHUHVW ,QFRPH
7RWDO 5HYHQXHV

([ISHQGLWXUHV
*HQHUDO *RYHUQPHQW
3HUVRQQHO 6HUYLFHV
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFH

I+
I+

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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,QVXUDQFH /LDELOLW\ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVEDO-XBBU (QGHG

ZLWK &RPSDUDWLYH $FWXDO $PRXQWXRQHRU WKH )LVFDO <HDU (QGHG

%XGJHW
2ULJLQDO)LQDO $FWXDO $FWXDO

SHYHQXHYV
7D[HV
3URSHUW\ 7D[HV
,QWHUHVW ,QFRPH
OLVEHOODQHRXYV
7RWDO 5HYHQXHYV

I+
I+
I+

([SHQGLWXUHV

*HQHUDO *RYHUQPHQW
3HUVRQQHO 6HUYLFHV
8QHPSOR\PHQW &RPSHQVDWLRQ
&RQWUDFWXDO 6HUYLFHYV
,QVXUDQFH *HQHUDO
'RUNPHQ V &RPSHQVDWLRQ
7RWDO ([SHQGLWXUHYV

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHU ,Q

1HW &KDQJH LQ )XQG %DODQFH +

I+

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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BRFLDO 6HFXULW\ 6SHFLDO 5HYHQXH )XQG

BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVEDO-XBBU (QGHG

ZLWK &RPSDUDWLYH $FWXDO $PRXQWXRQHRU WKH )LVFDO <HDU (QGHG

%XGJHW
2ULJLQDO)LQDO $FWXDO $FWXDO

SHYHQXHYV
7D[HV
3URSHUW\ 7D[HV
 QWHUJRYHUQPHQWDO
3HUVRQDO 3URSHUW\ 5HSODFHPHQW 7D[HV
,QWHUHVW ,QFRPH
7RWDO 5HYHQXHV

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW
3HUVRQQHO BHUYLFHV
BRFLDO 6HFXULW\ 7D]

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

2WKHU JLQDQFLQJ 6RXUFHV
7UDQVIHU ,Q

1HW &KDQJH LQ )XQG %DODQFH

I+
I+

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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&XOWXUDO DQG (YHQWV &HQWHU (QWHUSULVH )XQG

6FKHGXOH RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
)RU WKH )LVFDO-X@8BU (QGHG

ZLWK &RPSDUDWLYH $FWXDO $PRXQWXRQHRU WKH )LVFDO <HDU (QGHG

%XGJHW
2ULJLQDO)LQDO $FWXDO $FWXDO

2SHUDWLQJ 5HYHQXHYV
&KDUJHV IRU 6HUYLFHYV
5HQWDOV

2SHUDWLQJ ([SHQVHV
2SHUDWLRQV
OLVFHOODQHRXV )HHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7TRWDO 2SHUDWLQJ ([SHQVHYV

2SHUDWLQJ /RVV

1IRQRSHUDWLQJ 5HYHQXHV ([SHQVHYV
,QWHUHVW ,QFRPH
,QWHUHVW ([SHQVH

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ




6833/(0(17$/ 6&+('8/(6
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV

*HQHUDO 2EOLJDWLRQ /LPLWHG 7D[ 5HIXQGLQJ %RQGV RI $
-XQH

'DWH RI ,VVXH '"HFHPEHU
'DWH RI 0ODWXULW\ '"HFHPEHU

$XWKRUL]JHG ,VVXH
, QWHUHVW 5DWH

,(QWHUHVW 'DWHYV -XQH DQG '"HFHPEHI
SBULQFLSDO ODWXULW\ 'DWH '"HFHPEHU
3D\DEOH DW %DQN RI 1HZ <RU

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

JLVEDO
<HDU BULQFLSDO ,QWHUHVW 7RWDOYV
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV

*HQHUDO 2EOLJDWLRQ /LPLWHG 7D[ 5HIXQGLQJ %RQGV RI $
-XQH

'DWH RI ,VVXH ODUFK
'DWH RI 0ODWXULW\ '"HFHPEHU

$XWKRUL]JHG ,VVXH
, QWHUHVW 5DWH

,(QWHUHVW 'DWHYV -XQH DQG '"HFHPEHI
SBULQFLSDO ODWXULW\ 'DWH '"HFHPEHU
3D\DEOH DW %DQN RI 1HZ <RU

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

JLVEDO
<HDU BULQFLSDO ,QWHUHVW 7RWDOYV
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/RQJ 7THUP 'HEW S5HTXLUHPHQWYV
7D[DEOH *HQHUDO 2EOLJDWLRQ $OWHUQDWH 5HYHQXH 6RXUFH %RQ
-XQH

'DWH RI ,VVXH ODUFK
'DWH RI ODWXULW\ '"HFHPEHU
$XWKRUL]JHG ,VVXH
,QWHUHVW 5DWHYV

,(QWHUHVW 'DWHYV -XQH DQG '"HFHPEHI
SBULQFLSDO ODWXULW\ 'DWH '"HFHPEHU
3D\DEOH DW %DQN RI 1HZ <RU

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

JLVEDO
<HDU BULQFLSDO ,QWHUHVW 7RWDOYV
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV

*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ %RQGV RI &

-XQH

'DWH RI ,VVXH 6HSWHPEHU
'DWH RI 0ODWXULW\ '"HFHPEHU

$XWKRUL]JHG ,VVXH
,QWHUHVW 5DWHYV

,(QWHUHVW 'DWHYV -XQH DQG '"HFHPEHI
SBULQFLSDO ODWXULW\ 'DWH '"HFHPEHU
3D\DEOH DW %DQN RI 1HZ <RU

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

JLVEDO
<HDU BULQFLSDO ,QWHUHVW 7RWDOYV
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/RQJ 7THUP 'HEW S5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ %RQGV RI $
-XQH

11,12,6

'DWH RI ,VVXH

'DWH RI ODWXULW\
$XWKRUL]JHG ,VVXH
,QWHUHVW 5DWHYV
,(QWHUHVW 'DWHYV
SBULQFLSDO ODWXULW\ 'DWH
3D\DEOH DW

-X 0\
'"HFHPEHU

-XQH DQG 'HFHPEH!
'"HFHPEHU
%DQN RI 1HZ <RU

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

JLVEDO

<HDU ULQFLSDO QWHUHVW 7RWDOV
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ RQGV RI

-XQH
'DWH RI ,VVXH $XIXVW
'DWH RI 0ODWXULW\ '"HFHPEHU

$XWKRUL]JHG ,VVXH
,QWHUHVW 5DWHYV

,(QWHUHVW 'DWHYV -XQH DQG '"HFHPEHI
SBULQFLSDO ODWXULW\ 'DWH '"HFHPEHU
3D\DEOH DW %DQN RI 1HZ <RU

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

JLVEDO
<HDU BULQFLSDO ,QWHUHVW 7RWDOYV




67$7,67,&%/ 6(&7,21
B8QDXGLWHG

7KLV SDUW RI WKH DQQXDO FRPSUHKHQVLYH ILQDQFLDO UHSRUW
XQGHUVWDQGLQJ ZKDW WKH LQIRUPDWLRQ LQ WKH ILQDQFLDO VWD
LQIRUPDWLRQ VLDV WUBERKNU BV&® ILQDQFLDO KHDOWK

JLQDQFLDO 7UHQGV

7KHVH VFKHGXOHV FRQWDLQ WUHQG LQIRUP DMWLRIQLFMD B E BISDW KI3H U H
DQG ZHOO EHLQJ KDYH FKDQJHG RYHU WLPH

S5HYHQXH &DSDFLW\
7TKHVH VFKHGXOHY FRQWDLQ LQIRUPDWMBODPWR VK VO $OW KIH O\ GOHRJF D &
'"HEW &DSDFLW\

7TKHVH VFKHGXOHV SUHVHQW LQIRUPDWLRQ WR 'KNQBEMWFRH WHOWE HUH ¥
RXWVWDQGLQJ GHEW DQG WKH JRYHUQPHQWMV DELOLW\ WR LVVXH D

'"HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ

7KHVH VFKHGXOHV RIIHU GHPRJUDSKLF DQG HFRQRPLF LQGLFDWRUYV
ZKLFK'WKMHMFMWQDQFLDO DFWLYLWLHY WDNH SODFH

2SHUDWLQJ ,QIRUPDWLRQ

7TKHVH VFKHGXOHY FRQWDLQ VHUYLFH DQG LQIUDVWUXFWXUH GDWD
"LVWWIWMLFWDQFLDO UHSRUW UHOWBAHRY WKRHW KIHQ GHW K HFBIMWILK HWLHYV LV
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1HW 3RVLWLRQ E\ &RPSRQHQW /DVW 7HQ )LVFDO <HDUV
-XQH 8QDXGLWHG

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

*RYHUQPHQWDO $FWLYLWLHV

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
SHVWULFWHG

BQUHVWULFWHG

7TRWDO *RYHUQPHQWDO $FWLYLWLHV 1HW 3RVLWLRQ

%XVLQHVV 7\SH $FWLYLWLHYV
I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
BQUHVWULFWHG

7TRWDO %XVLQHVV 7\SH $FWLYLWLHV 1HW 3RVLWLRQ

BULPDU\ *RYHUQPHQW

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
SHVWULFWHG

SQUHVWULFWHG

7TRWDO 3ULPDU\ *RYHUQPHOQW 1HW 3RVLWLROQ

'DWD 6RXUFH $XGLWHG )LQDQFLDO 6WDWHPHQWYV

$FFUXDO %DVLV RI $FFRXQWLQJ
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&KDQJHV LQ 1HW 3RVLWLRQ /DVW 7HQ )LVFDO <HDUYV
-XQH 8QDXGLWHG

(ISHQVHV

*RYHUQPHQWDO $FWLYLWLHV
*HQHUDO *RYHUQPHQW
/DQG $FTXLVLWLRQ DQG 'HYHORSPHQW
,QWHUHVW DQG )LVFDO &KDUJHV

7TRWDO *RYHUQPHQWDO $FWLYLWLHYV ([SHQVHV

%XVLQHVY 7\SH $FWLYLWLHYV
&XOWXUDO DQG (YHQWYV &HQWHU

7RWDO 3ULPDU\ *RYHUQPHQW ([SHQVHV

BURJUDP 5HYHQXHV

*RYHUQPHQWDO $FWLYLWLHYV
&KDUJHV IRU 6HUYLFHYV
2SHUDWLQJ *UDQWYV &RQWULEXWLRQV+
&DSLWDO *UDQWV &RQWULEXWLRQV

+
I+
I+
I+

I+

7RWDO *RYHUQPHQWDO $FWLYLWLHYV 3URJUDP 5HYHQXHV

%XVLQHVYV 7\SH $FWLYLWLHYV
&KDUJHV IRU 6HUYLFHYV
&DSLWDO *UDQWY DQG &RQWULEXWLRV + +

I+

I+
I+
I+
I+

7TRWDO %XVLQHVV 7\SH $FWLYLWLHYV 3URJUDP 5HYHQXHYV

7RWDO 3ULPDU\ *RYHUQPHQW 3URJUDP 5HYHQXHV

I1HW ([SHQVHV 5HYHQXHV
*RYHUQPHQWDO $FWLYLWLHYV
%XVLQHVYV 7\SH $FWLYLWLHYV

7RWDO 3ULPDU\ *RYHUQPHQW 1HW ([SHOVHV 5HYHQXHV

'DWD 6RXUFH $XGLWHG )LQDQFLDO 6WDWHPHQWV

$FFUXDO %DVLV RI $FFRXQWLQJ



*HQHUDO 5HYHQXHV DQG 2WKHU &KDQJHV LQ 1HW 3RVLWLRQ
*RYHUQPHQWDO $FWLYLWLHV

7D[HV

3URSHUW\ 7D[HV

,QWHUJRYHUQPHQWDO 8QUHVWULFWHG

5HSODFHPHQW 7D[HV

,QWHUHVW ,QFRPH

OLVFHOODQHRXV

7RWDO *RYHUQPHQWDO $FWLYLWLHY *HQHUDO 5HYHQXHV

%XVLQHVV 7\SH $FWLYLWLHV
,QWHUHVW ,QFRPH /RVYV
OLVFHOODQHRXV

I+
I+

I+

I+

I+

I+

I+

I+

I+

7TRWDO %XVLQHVV 7\SH $FWLYLWLHYV

7RWDO 3ULPDU\N *RYHUQPHQW

&KDQJHV LQ 1HW 3RVLWLRQ
*RYHUQPHQWDO $FWLYLWLHYV
%XVLQHVV 7\SH $FWLYLWLHV

7RWDO 3ULPDU\N *RYHUQPHQW
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)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV /DVW 7HQ )LVFDO <HDUYV
-XQH 8QDXGLWHG

*HQHUDO )XQG
1RQVSHQGDEOH
8QDVVLIQHG

7RWDO *HQHUDO )XQG

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

I+
I+
I+

7RWDO $00 *RYHUQPHQW )XQGV

'DWD 6RXUFH $XGLWHG )LQDQFLDO 6WDWHPHQWYV

ORGLILHG $FFUXDO %DVLV RI $FFRXQWLQJ



I+

I+

I+

I+

I+
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&KDQJHV LQ )XQG %DODQFHV Rl *RYHUQPHQWDO )XQGV

-XQH 8QDXGLWHG

IDVW 7HQ )L

SHYHQXHYV
7D[HV

IJLFHQVHV 3HUPLWV DQG )HHV
 QWHUJRYHUQPHQWDO
&KDUJHV IRU 6HUYLFHYV

JLQHV DQG JRUIHLWXUHYV
,QWHUHVW ,QFRPH
OLVFHOODQHRXV

7TRWDO 5HYHQXHV

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW
/IDQG $FTXLVLWLRQ DQG 'HYHORSPHQW
&DSLWDO 2XWOD\
'"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW
 QWHUHVW DQG )LVFDO &KDUJHYV

7RWDO ([SHQGLWXUHYV

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

2WKHU )LQDQFLQJ 6RXUFHV 8VHV
'HEW ,VVXDQEFH

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

7UDQVIHUV 2XW

+ + +

1HW &KDQJH LQ )XQG %DODQFHV

'"HEW 6HUYLFH DV D 3HUFHQWDJH RI
1RQFDSLWDO ([SHQGLWXUHV

'DWD 6RXUFH $XGLWHG )LQDQFLDO 6WDWHPHQWYV

ORGLILHG $FFUXDO %DVLV RI $FFRXQWLQJ



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

7D[ &RPPHUFLDO
J)LVEDO ITHY\ SHVLGHQWLDO DQG ,QGXVWULL
<HDU <HDU SURSHUW\ )DUP SURSHUW\

'DWD 6RXUFH 2IILFH RI WKH .DQH &RXQW\ &OHUN

1RWH 3URSHUW\ LV DVVHVVHG DW RI DFWXDO YDOXH



SDLOURDG
SURSHUW\

7RWDO
(TXDOL]HG
$VVHVVHG
9D O XH

7RWDO
(VWLPDWHG
$FWXDO
7D[DEOH
9DOXH

7TRWDO
'"LUHFW 7D]
SDWH
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'LUHFW DQG 2YHUODSSLQJ 3URSHUW)\ 7D[ 5DWHV /DVW 7HQ 7D[ /HY\
-XQH 8QDXGLWHG

'LVWULFW 'LUHFW 5DWHYV
&RUSRUDWH
, 05)
&RQVWUXFWLRQ 'HYHORSPHQW
/LDELOLW\ ,QVXUDQFH
BRFLDO 6HFEXULW\
%RQGYV ,QWHUHVW
5HYHQXH 5HFDSWXUH
7RWDO 'LVWULFW 'LUHFW 5DWHV

I+
I+
I+

2YHUODSSLQJ 5DWHYV

&RXQW\

JR[ 5LYHU :DWHU 5HFODPDWLRQ 'LVWULFW
(OJLQ 7RZQVKLS

(OJLQ 7ZS 5RDG 'LVWULFW

&LW\ RI (OJLQ

*DLO %RUGHQ /LEUDU\ 'LVWULFW

(OJLQ 8QLW 6FKRRO 'LVWULFW

(OJLQ &RPPXQLW\ &ROOHJIH 'LVWULFW
7RWDO 'LVWULFW 2YHUODSSLQJ 5DWHV

7TRWDO 'LVWULFW 'LUHFW DQG 2YHUODSSLQJ 5DWHYV

6KDUH RI 7TRWDO 5DWHV /HYLHG E\ 'LVWULFW

'DWD 6RXUFH .DQH &RXQW\ &OHUN

6WDWXWRU\ WD[ UDWH OLPLWV IRU WKH 'LVWULFW DUH DV IROOR

SHSUHVHQWDWLYH WD[ UDWHV IRU RWKHU JRYHUQPHQWDO XQLW
UHSUHVHQWY DSSUR[LPDWHO\ RI WKH 'LVWULFW V ($9



I+

I+

I+

I+

+ +
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3ULQFLSDO 3URSHUW\ 7D[ 3D\HUV &XUUHQW 7D[ /HY\ <HDU DQG 1LQ
-XQH 8QDXGLWHG

3HUFHQWDJH 3HUFHQWDJH
RI 7RWDO RI 7TRWDO
'LVWULFW 'LVWULFW
7D[DEOH 7D[DEOH 7D[DEOH 7D[DEOH
$VVHVVHG $VVHVVH®VVHVVHG $VVHVVHG
7D[SD\HU 9DOXH 5DQN 9DOXH 9DOXH 5DQN 9DOXH

6LPRQ &KHOVHD &KLFDJR
'"HYHORSPHQW //&

1RUWKZHVW /RIJLVWLFV 3DUN

3RUWIROLR ,QYHVWRUV //&

3URORJLV /3 $.$ /LEHUW\ 3URSHUW\
*HQHYD 5HWDLO //& (7 $/

* : $VFHQG 6W &KDUOHV //&

5HGZRRG 5DQGDOO &RPSDQ\ / 3 (7 $/

%$ /HDVLQJ %6& //&

86,89, 2UFKDUG *DWHZD\ ,QF

-RKQ % 6DQILOLSSR 6RQ ,QF

9DF 2ZQHU //& 9DF 2ZQHU ,, //&

/3) *HQHYD &RPPRQV //&

/HIJLD 6W &KDUOHV $VVRFLDWHV //&
JLEHUW\ ,00LQRLV /3

7R\RWD ORWRU 6DOHV 86%$ ,QF

&KLFDJR 3UHPLXP 2XWOHWYV ([SDQVLRQ //&
4 &HQWHU //&

,Q 5GHWDLO )XQG $OJRQTXLQ &RPPRQV //&
$POL DW 6W &KDUOHV //&

'DWD 6RXUFH .DQH &RXQW\ $VVHVVRU
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3URSHUW\ 7D[ /HYLHVY DQG &ROOHFWLRQV /DVW 7HQ )LVFDO <HDUYV
-XQH 8QDXGLWHG

&ROOHFWHG ZLW&KRQOWMEKMWLRQV

JLVFDO <HDU Rl WKH.QHY\ 7TRWDO &ROOHFWLRQ\
YLVFEDH Y\ 7D SHUFHQWEXBVHTXHQW 3HUFHQWDJH
<HDU<HDU /HYLHG $PRXQW RI /HY\ <HDUV $PRXQWRI /HY\

I+

&ROOHFWLRQV PDGH DIWHU \HDU HQG

'DWD 6RXUFH 'LVWULFW 5HFRUGYV
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5DWLRV RI 2XWVWDQGLQJ '"HEW E\ 7\SH /DVW 7HQ )LVFDO <HDUV
-XQH 8QDXGLWHG

*RYHUQPHQWRWLQHVYV 7\SH
SFWLYLWLHWFWLYLWLHV

*HQHUDO  *HQHUDO 7RWDO 3HUFHQWDJH
J)LVEFDO 2EOLJDWLRQ@EOLJDWLRQ3ULPDU\ RI 3HUVRQDGHU
<HDU %RQGYV %RQGV *RYHUQPHQW)FRPH &DSLWD

'DWD 6RXUFH $XGLWHG )LQDQFLDO 6WDWHPHQWYV

1RWH
'"HWDLOV UHJDUGLQJ WKH 'LVWULFW V RXWVWDQGLQJ GHEW FDQ EH |

6HH WKH 6FKHGXOH RI '"HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV |
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5DWLRV Rl *HQHUDO %RQGHG 'HEW 2XWVWDQGLQJ /DVW 7HQ )LVFDC
-XQH 8QDXGLWHG

IHVV SHUFHQWDJH RI

*HQHUDO $PRXQW 7TRWDO 7D[DEOH

JLVFDO 2EOLJDWLRQYDLODEOH IRU 9DOXH RI 3HU
<HDU %WRQGV 'HEW 6HUYLFH7RWDOV 3URSHUW\ &DSLWD

'DWD 6RXUFH $XGLWHG )LQDQFLDO 6WDWHPHQWYV
1RWH 'HWDLOV UHJDUGLQJ WKH 'LVWULFW V RXWVWDQGLQJ GHEW FI
6HH WKH 6FKHGXOH Rl $VVHVVHG 9DOXH DQG $FWXDO 9DOXH RI 7L

6HH WKH 6FKHGXOH RI '"HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV |
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6FKHGXOH RI 'LUHFW DQG 2YHUODSSLQJ *RYHUQPHQWDO $FWLYLWLH
-XQH 8QDXGLWHG

SHUFHQWDJH RI
'"HEW 'LVWULFW V
$SSOLFDEOH6KDUH RI
*RYHUQPHQWDO 8QLW*URVV '"HEWWR 'LVWULFW "HEW

JRUHVW 3UHVHUYH 'LVWULFW RI .DQH &RXQW\

6FKRRO 'LVWULFWYV
.DQH &RXQW\
7RZQVKLSV
BFKRRO 'LVWULFWV DQG &ROOHJIHYV
&LWLHV 9LOODJHYV

3DUN 'LVWULFWYV

JLEUDU\ 'LVWULFWV

6SHFLDO 6HUYLFH $UHDV 7,) 'LVWULFWYV
YLUH 'LVWULFWYV

7TRWDO 2YHUODSSLQJ '"HEW

7TRWDO 'LUHFW DQG 2YHUODSSLQJ 'HEW

'"HEW SHUFHQWDJH WR &RXQW\ LV FDOFXODWHG E\ DSSO\LQJ WKH
SRUWLRQ ZKLFK LV LQ .DQH &RXQW\ 3HUFHQWDJHV KDYH EHHQ URXC

5HSUHVHQWYV JHQHUDO REOLJDWLRQ GHEW DV UHSRUWHG E\ YDUL
JHQHUDO REOLJDWLRQ GHEW DUH QRW VKRZQ 'DWD SUHVHQWHG ZD\
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6FKHGXOH RI /HIJDO 'HEW 0DUJLQ /DVW 7HQ )LVFDO <HDUV
-XQH 8QDXGLWHG

6HH )ROORZLQJ 3DJH
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6FKHGXOH RI /HIJDO 'HEW 0DUJLQ /DVW 7HQ )LVFDO <HDUV
-XQH 8QDXGLWHG

/[HIDO '"HEW /LPLW

7RWDO 1HW 'HEW $SSOLFDEOH WR /LPLW

/HIDO 'HEW 0DUJLQ

7RWDO 1HW '"HEW $SSOLFDEOH WR WKH /LPLW
DV D 3HUFHQWDJH RI '"HEW /LPLW

'DWD 6RXUFH 'LVWULFW 5HFRUGYV



/HIDO 'HEW 0DUJLQ &DOFXODWLRQ IRU

$VVHVVHG 9DOXH

%RQGHG "HEW /LPLW R
$VVHVVHG 9DOXH

$PRXQW RI '"HEW $SSOLFDEOH WR /LPLW

/HIDO '"HEW 0DUJLQ




)25(67 35(6(59( ',675,&7 2) .$1( &2817< ,//,12,6

'HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV /DVW 7HQ &DOHQGDU <HE
-XQH 8QDXGLWHG

3HU

&DSLWD
&DOHQGDU 3HUVRQDO 3HUVRQDO 8QHPSOR\PHQW
<HDU 3RSXODWLRQ ,QFRPH ,QFRPH 5DWH

'DWD 6RXUFHV

2IILFH Rl .DQH &RXQW\ &OHUN 8 6 &HQVXV %XUHDX ,O00LQRLV 'HSD!I
1RWH 3HU FDSLWD LQFRPH LV EDVHG RQ FHQVXV LQIRUPDWLRQ
,QIRUPDWLRQ IRU LY QRW DYDLODEOH
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BULQFLSDO (PSOR\HUV &XUUHQW )LVFDO <HDU DQG 1LQH )LVFDO <H

-XQH 8QDXGLWHG
3HUFHQWDJH 3HUFHQWDJH

RI 7RWDO RI 7TRWDO

'LVWULFW 'LVWULFW
(PSOR\HU (PSOR\HFDWQ N3RS X O D WALRAMR\HFDWQ N3RSXODWLRQ

6FKRRO 'LVWULFW 8
JHUPL $FFHOHUDWHG 1DWLRQDO /DE
+HDUWKVLGH )RRG 6ROXWLRQV //&
&KDVH

$GYRFDWH 6KHUPDQ +RVSLWDO
5XVK &RSOH\ OHGLFDO &HQWHU
6FKRRO 'LVWULFW 1XPEHU
1RUWKZHVWHUQ OHGLFLQH 'HOQRU
$VFHQVLRQ 6W -RVHSK (0OJLQ
6FKRRO 'LVWULFW 1XPEHU
&DWHUSLOODU ,QF

JHUPL 5SHVHDUFK $OOLDQFH

'HOQRU &RPPXQLW\ +RVSLWDO
‘DXERQVHH &RPPXQLW\ &ROOHJIH
3URYHQD OHUF\ OHGLFDO &HQWHU
.DQH &RXQW\

'DWD 6RXUFHV

,OOLQRLYV ODQXIDFWXUHU V "'LUHFWRU\
DQG ,OOLQRLY 6HUYLFHV 'LUHFWRU\

,OOLQRLY 6HUYLFHYV
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)XOO 7LPH (TXLYDOHQW 'LVWULFW (PSOR\HHV E\ )XQFWLRQ 3URJUDP
-XQH 8QDXGLWHG

JXQFWLRQ 3URJUDP

*HQHUDO *RYHUQPHQW
$GPLQLVWUDWLRQ
JLQDQFH

+XPDQ 5HVRXUFHV

3XEOLF 6DIHW\
3ROLFH 2IILFHUV

30DQQLQJ DQG 2SHUDWLRQV
$GPLQLVWUDWLRQ

1RUWK 'LYLVLRQ

BRXWK 'LYLVLRQ

7UDGHV

30DQQLQJ
1IDWXUDO 5HVRXUFHYV
&RPPXQLW)\ $1IDLUV DQG (GXFDWLRQ

&RPPXQLW\ $I1IDLUV
(GXFDWLRQ

TRWDOV

'DWD 6RXUFH 'LVWULFW 5HFRUGYV
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2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ 3URJUDP
-XQH 8QDXGLWHG

/IDVW 7HQ )LVFDO <

)XQFWLRQ 3URJUDP

*HQHUDO *RYHUQPHQW
1XPEHU Rl 9ROXQWHHU +RXUV

(GXFDWLRQ &HQWHU

6WDIlI /HG 1DWXUH 3URJUDPV
&RQGXFWHG

SURJUDP $WWHQGHHV
IDWXUH &HQWHU $WWHQGHHYV
7TRWDO $WWHQGHHV
3URJUDPYV 1DWXUH &HQWHU

ODLQWHQDQFH DQG 'HYHORSPHQW
3UHVFULEHG %XUQ $FUHV

7UHHV 30DQWHG

7UDGHV :RUN 2UGHUV &RPSOHWHG

S3XEOLF 6DIHW\
2UGLQDQFH 9LRODWLRQV

'DWD 6RXUFH 'LVWULFW '"HSDUWPHQWYV
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&DSLWDO $VVHW 6WDWLVWLFV E\ )XQFWLRQ 3URJUDP /DVW 7HQ )LV
-XQH 8QDXGLWHG

)XQFWLRQ 3URJUDP

(GXFDWLRQ DQG 5HFUHDWLRQ
30DQQLQJ DQG 'HYHORSPHQW
OLOHV RI 7UDLOV
$FUHV RI 3UHVHUYHYV
1XPEHU RI 3UHVHUYHYV
1XPEHU RI 3LFQLF 6KHOWHUV
1XPEHU RI 3DUNLQJ /RWYV
1XPEHU RI 5HVWURRPYV

2SHUDWLRQV

)DFLOLWLHYV

*ROI &RXUVHYV
%DVHEDOO 6WDGLXP
,QGRRU 6RFFHU 6WDGLXP
,QGRRU ,FH 5LQN
&DPSJURXQGYV

2WKHU )DFLOLWLHYV
ODLQWHQDQFH 9HKLFOHV
ORZHUV

3XEOLF 6DIHW\

3ROLFH
$UHD 3DWUROYV

'DWD 6RXUFH 'LVWULFW '"HSDUWPHQWYV
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1RYHPEHU

7KH +RQRUDEOH 3UHVLGHQW
OHPEHUV RI WKH %YRDUG RI &RPPLVVLRQHUYV
JRUHVW 3UHVHUYH 'LVWULFW RI .DQH &RXQW\ ,OOLQRLV

‘H KDYH DXGLWHG LQ DFFRUGDQFH ZLWK WKH DXGLWLQJ VWDQGDU(
DQG WKH VWDQGDUGY DSSOLFDEOHRWRUQPBQWL 3R GD WE QW NN R Q WD
&RPSWUROOHU *HQHUDO RI WKH 8QLWHG 6WDWHVY WKH ILQDQFLDO
W\SH DFWLYLWLHVY HDFK PDMRU IXQG DQG WKHRMWHVWJIDWHY HBIPIB L Q
.DQH &RXWQKMVWULPWLQRLY DV RI DQGXIRU WKH QDWKHQGHGDWHG (
ILQDQFLDO VWDWHPHQWYV ZKL EKWILRLOBIHAF L MHYM\QFR P © UV WHD WWHKRHH Q W
UHSRUW W KIFRIYHRPE 6D W H G

5HSRUW RQ ,QWHUQDO &RQWURO 2YHU )LQDQFLDO 5HSRUWLQJ

,Q SODQQLQJ DQG SHUIRUPLQJ RXU DXGLW RI WX WM €% FHLID ¥ WR\W )
ILQDQFLDO UHSRUWLQJ LQWHUQDO FRQWURO DV D EDVLV IRU GH
FLUFXPVWDQFHV IRU WKH SXUSRVH RI H[SUHVVLQJ RXU RSLQLRQV R
H[SUHVVLQJ DQ RSLQLRQ R QL WW{H/LHEMNMFYWLYH® HFWRWD W URKHSFFRUGLQJ
RSLQLRQ RQ WKH HILNRALERGHMM R O WIRH) W U R O

$ GHILFLHQF\ LQ L ®GI\WMHWOD DKFHRQWKR@GHYVLIQ RU RSHUDWLRQ RI D FF
HPSOR\HHV LQ WKH QRUPDO FRXUVH RI SHUIRUPLQJ WKHLU DVVLJ
PLVVWWDWHPHQWYV RQ® W HVUILAHOOMEDNGIAVFLHQF\ RU D FRPELQDWLRQ |
FRQWURO VXFK WKDW WKHUH LV D UHDVRQDEOH 'SR WNLEWDIDQ\F MDk
VWDWHPHQWY ZLOO QRW EH SUHYHQWHG RU G/H WGQLFAWFHIBEQ QWG HFIRALL
GHILFLHQF\ RU D FRPELQDWLRQ RI GHILFLHQFLHV LQ LQWHUQDO FI
LPSRUWDQW HQRXJK WR PHULW DWWHQWLRQ E\ WKRVH FKDUJHG ZLW

2XU FRQVLGHUDWLRQ RI LQWHUQDO FRQWURO ZDV IRU WKH OLPLWH
DQG ZDV QRW GHVLIJQHG WR LGHQWLI\ DOO GHILFLHQFLHV LQ LQW
VLIQLILFDQW GHILFLHQFLHYV *LYHQ WKHVH OLPLWDWLRQV GXULQJ F
FRQWURO WKDW ZH FRQVLGHU WR EH PDWHULDO ZHDNQHVVHV +RZH"
HILVW WKDW ZHUH QRW LGHQWLILHG

SHSRUW RQ &RPSOLDQFH DQG 2WKHU ODWWHUV

$V SDUW RI REWDLQLQJ UHD VR Q D HOMUDARMDIQFRHD @ E/RWONW B R H Y WHNVUDV
PLVVWDWHPHQW ZH SHUIRUPHG WHVWV RI LWV FRPSOLDQFH ZLWK |
JUDQW DJUHHPHQWY QRQFRPSOLDQFH ZLWK ZKLFK FRXOG KDYH D G
+RZHYHU SURYLGLQJ DQ RSLQLRQ RQ FRPSOLDQFH ZLWK WKRVH Sl
DFFRUGLQJO\ ZH GR QRW H[SUHVV VXFK DQ RSLQLRQ 7KH UHVXOWYV
RU RWKHU PDWWHUV WKDW DUR YHUXRHGW $HRG E W LUHIS RW VG G DXIGIH U



JRUHVW 3UHVHUYH 'LVWULFW RI .DQH &RXQW\ ,OOLQRLV
1RYHPEHU

3XUSRVH RI WKLV 5HSRUW

7KH SXUSRVH RI WKLV UHSRUW LV VROHO\ WR GHVFULEH WKH VFRSH
UHVXOWYV Rl WKDW WHVWLQJ DQG QRW WR SURWUGE®NH B S D@L RR QR
FRPSOLDQFH 7KLV UHSRUW LV DQ LQWHJUDO S D URW HRU QPG DX GBLXE L

BWDQGRUBRQVLGHUWDL EMKHHUQDO FRQWURO DQG FRPSOLDQFH $FFF
VXLWDEOH IRU DQ\ RWKHU SXUSRVH

/$87(5%%&+ $0(1 //3
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