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$QQXDO &RPSUHKHQVLYH )LQD

<HDU (QGHG -XQH
&LW\ Rl $OEXTXHUTXH 1HZ OH[LFR

BUHSDUHG E\
'HSDUWPHQW RI )LODQFH DQG $GPLQLVWUDWLRQ
$FFRXQWLQJ 'LYLVLRQ

$YDLODEOH RQOLQH DW
KWWSV ZZZ FDET JRY GID WUHDVXU\ LQYHVWRU LQIRUPDWLRQ DQQXDO F



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



&LW\ RI SOEXTXHUTXH 1HZ OH]J

$QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW
<HDU (Q&Ba
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JHWWHU RI 7TUDQVPLWWDO

$ZDUG RI $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO 5HSRUWLQJ
"'LVWLQJIXLVKHG %XGJHW 3UHVHQWDWLRQ $ZDUG

BULQFLSDO 2IILFLDOV

2UJDQL]DWLRQ &KDUW

&RQWULEXWRUYV

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

5HSRUW RI ,QGHSHQGHQW $XGLWRUYV
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
%DVLF )LQDQFLDO 6WDWHPHQWYV
*RYHUQPHQW ZLGH )LQDQFLDO 6WDWHPHQWYV
6WDWHPHQW RI 1HW 3RVLWLRQ
BWDWHPHQW RI $FWLYLWLHYV
)XQG )LQDQFLDO 6WDWHPHQWYV
*RYHUQPHQWDO )XQGYV
%DODQFH 6KHHW *RYHUQPHQWDO )XQGYV
5SHFRQFLOLDWLRQ Rl WKH %DODQFH 6KHHW *RYHUQPHQWDO )XQGV WR
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DO
5HFRQFLOLDWLRQ RI WKH BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHYV
)XQGV WR WKH 6WDWHPHQW RI $FWLYLWLHV
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQ
3URSULHWDU\ )XQGYV
6WDWHPHQW RI 1HW 3RVLWLRQ 3URSULHWDU\ )XQGYV
6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1HW 3RVLW
6WDWHPHQW RI &DVK )ORZV
JLGXFLDU\ )XQGV
6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ )LGXFLDU\ )XQGV
6FKHGXOH RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ )LGXFLDU\ )XQGV
1RWHV WR WKH J)LQDQFLDO 6WDWHPHQWYV
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOH RI 3HQVLRQ &RQWULEXWLRQV
6FKHGXOH RI 3URSRUWLRQDWH 6KDUH RI 1HW 3HQVLRQ /LDELOLW\
6FKHGXOH RI 2WKHU 3RVWHPSOR\PHQW %HQHILW &RQWULEXWLRQV
6FKHGXOH RI 3URSRUWLRQDWH 6KDUH RI 1HW 23(% /LDELOLW\
1RWHV WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 5HODWHG WR 3HQVLR

&RPELQLQJ DQG ,QGLYLGXDO )XQG )LQDQFLDO 6WDWHPHQWY DQG 6FKHGXOF
ODMRU *RYHUQPHQWDO )XQGV

6FKHGXOH RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODC
%RQG 'HEW 6HUYLFH )XQG

6FKHGXOH RI 5HYHQXHV ([SHQGLW XU HX UGGV KD $HW X DO) X QG $% D &/BI®@ H
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6FKHGXOH RI GHYHQXHV ([SHQGLW XU X CIGIGV &KDD $AW XDO) X @S HAMDMDL@A
&DSLWDO $FTXLVLWLRQ )XQG
6FKHGXOH RI ([SHQGLWXUHV &RPSDUHG WR $SSURSULDWLRQV E\ 3XUSRV
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ 3URMHFW )XQ
6FKHGXOH RI ([SHQGLWXUHV &RPSDUHGIWRVHBSXYREXUBWIDEQXES 3XUSRV
1RQPDMRU *RYHUQPHQWDO )XQGV
'HVFULSWLRQ Rl 1IRQPDMRU *RYHUQPHQWDO )XQGYV
&RPELQLQJ %DODQFH 6KHHW 1RQPDMRU *RYHUQPHQWDO )XQGV
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ ).
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH
6SHFLDO 5HYHQXH )XQGYV
&RPPXQLW\ '"HYHORSPHQW )XQG
JLUH )XQG
IRGJHUV 7D[ )XQG
+RVSLWDOLW)\ 7D[ )XQG
&XOWXUDO DQG 5HFUHDWLRQ 3URMHFWYV )XQG
$OEXTXHUTXH %LRORJLFDO 3DUN 3URMHFWV )XQG
&LW\ +RXVLQJ )XQG
$LU 4XDOLW\ )XQG
6HQLRU 6HUYLFHV 3URYLGHU )XQG
OHWURSROLWDQ 5HGHYHORSPHQW )XQG
+RXVLQJ DQG (FRQRPLF '"HYHORSPHQW )XQG
/IDZ (QIRUFHPHQW 3URWHFWLRQ )XQG
*DV 7D[ 5RDG )XQG
$XWRPDWHG 6SHHEQGIRUFHPHQW
&LW\ &RXQW\ )DFLOLWLHV )XQG
BUEDQ (QKDQFHPHQW ([SHQGLWXUHV )XQG
'"HEW 6HUYLFH )XQGYV
6DOHV 7D[ 5HIXQGLQJ '"HEW 6HUYLFH )XQG
JLUH '"HEW 6HUYLFH )XQG
&DSLWDO 3URMHFW )XQGYV
%LR3DUN 7D[ &DSLWDO )XQG
,PSDFW )HHV &RQVWUXFWLRQ )XQG
9HKLFOH DQG (TXLSPHQW 5HSODFHPHQW )XQG
ODMRU (QWHUSULVH )XQGYV
6FKHGXOH RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1HW 3RVLWLRQ
$LUSRUW )XQG
5HIXVH 'LVSRVDO )XQG
7UDQVLW )XQG
6FKHGXOHV Rl '"HEW 6HUYLFH 5HTXLUHPHQWY WR ODWXULW\
$LUSRUW )XQG
5HIXVH 'LVSRVDO )XQG
1RQPDMRU (QWHUSULVH )XQGV
'"HVFULSWLRQ RI 1IRQPDMRU (QWHUSULVH )XQGV
&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQ 1RQPDMRU (QWHUSULVH )XQG
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1
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&RPELQLQJ 6WDWHPHQW RI &DVK JORZV 1RQPDMRU (QWHUSULVH )XQGYV
6FKHGXOH RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1HW 3RVLWLRQ
3DUNLQJ )DFLOLWLHV )XQG
6WDGLXP )XQG
,QWHUQDO 6HUYLFH )XQGV
'"HVFULSWLRQ Rl ,QWHUQDO 6HUYLFH )XQGYV
&RPELQLQJ 6WDWHPHQW Rl 1HW 3RVLWLRQ ,QWHUQDO 6HUYLFH )XQGYV
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1
&RPELQLQJ 6WDWHPHQW RI &DVK J)ORZV ,QWHUQDO 6HUYLFH )XQGV
6WDWHPHQWY RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1HW 3RVLWI
&RPPXQLFDWLRQV )XQG
(PSOR\HH ,QVXUDQFH )XQG
YOHHW ODQDJHPHQW )XQG
*URXS 6HOI ,QVXUDQFH )XQG
5LVN ODQDJHPHQW )XQG
6XSSOLHV ,QYHQWRU\ ODQDJHPHQW )XQG

2WKHU 6XSSOHPHQWDU\ 6FKHGXOHV
6FKHGXOH RI &DSLWDO $VVHWYVY DW &RVW E\ )XQG
6FKHGXOH RI &DSLWDO $VVHWYV E\ )XQFWLRQ
6FKHGXOH RI &KDQJHV LQ &DSLWDO $VVHWYV E\ )XQFWLRQ
6FKHGXOH RI 7UDQVIHUV EHWZHHQ )XQGV

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

JLQDQFLDO 7UHQGYV
1HW 3RVLWLRQ E\ &RPSRQHQW
&KDQJHV LQ 1HW 3RVLWLRQ
7D[ GHYHQXH E\ 6RXUFH
)XQG %DODQFHV RI *RYHUQPHQWDO )XQGYV
&KDQJHV LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQGYV
SHYHQXH &DSDFLW\
$VVHVVHG 9DOXH DQG (VWLPDWHG $FWXDO 9DOXH RI 7D[DEOH 3URSHUW\
3URSHUW\ 7D[HV /HYLHV DQG &ROOHFWLRQV
7D[DEOH 6DOHV E\ &DWHJIRU\
'LUHFW DQG 2YHUODSSLQJ 7D[ 5DWHYV
'LUHFW DQG 2YHUODSSLQJ *URVV 5HFHLSWV 6DOHV 7D[ 5DWHV
3ULQFLSDO 3URSHUW\ 7D[ 3D\HUV
'"HEW &DSDFLW\
5DWLRV RI 2XWVWDQGLQJ '"HEW
5DWLRV Rl *HQHUDO %RQGHG 'HEW 2XWVWDQGLQJ
'LUHFW DQG 2YHUODSSLQJ *RYHUQPHQWDO $FWLYLWLHV 'HEW
/HIDO 'HEW 0DUJLQ
30HGJHG 5HYHQXH &RYHUDJH
'"HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ
3ULQFLSDO (PSOR\HUV
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(FRQRPLF 6WDWLVWLFV
'"HPRJUDSKLF 6WDWLVWLFV
2SHUDWLQJ ,QIRUPDWLRQ

)XOO WLPH (TXLYDOHQW &LW\ (PSOR\HHV E\ )XQFWLRQ 3URJUDP
2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ 3URJUDP
&DSLWDO $VVHW E\ )XQFWLRQ 3URJUDP

6,1*/( $8',7 6(&7,21

6FKHGXOH RI ([SHQGLWXUHV RI JHGHUDO $ZDUGYV

1RWHV WR WKH 6FKHGXOH RI ([SHQGLWXUHV Rl )HGHUDO $ZDUGYV
$OEXTXHUTXH +RXVLQJ $XWKRULW\ )LQDQFLDO 'DWD 6FKHGXOH

5HSRUW RI ,QGHSHQGHQW $XGLWRUV RQ ,QWHUQDO &RQWURO 2YHU )LQDQ
%DVHG RQ DQ $XGLW RI )LQDQFLDO 6WDWHPHQWY 3HUIRUPHG LQ $FFRUGDQ
5HSRUW RI ,QGHSHQGHQW $XGLWRUV RQ &RPSOLDQFH )RU (DFK ODMRU 3U
SHTXLUHG E\ 8QLIRUP *UDQW *XLGDQFH

6FKHGXOH RI )LQGLQJV DQG 4XHVWLRQHG &RVWV

6XPPDU\ 6FKHGXOH RI 3ULRU $XGLW )LQGLQJV

&RUUHFWLYH $FWLRQ 30DQ

$OEXTXHUTXH +RXVLQJ $XWKRULW\ 6FKHGXOH RI )LQGLQJV DQG 4XHVWLRC
$OEXTXHUTXH +RXVLQJ $XWKRULW\ 6XPPDU\ 6FKHGXOH RI 3ULRU $XGLW )L
$OEXTXHUTXH +RXVLQJ $XWKRULW\ &RUUHFWLYH $FWLRQ 30DQ

67$7( &203/,$1&( 6(&7,21

6FKHGXOH RI '"HSRVLWYV $QG ,QYHVWPHQWY %\ )LQDQFLDO ,QVWLWXWLRQ
6FKHGXOH RI 30HGJHG &ROODWHUDO %\ )LQDQFLDO ,QVWLWXWLRQ
-RLQW 3RZHUV $JUHHPHQWY DQG OHPRUDQGXPV RI 8QGHUVWDQGLQJ
([LW &RQIHUHQFH
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'HFHPEHU

+RQRUDEOH OD\RU DQG &LW\ &RXQFLO
&LW\ Rl $SOEXTXHUTXH 1HZ OH[LFR

‘H DUH SOHDVHG WR VXEPLW WKH $QQXDO &RPSUHKHQVLYH )LQDQFLDO &
OH[LFR IRU WKH ILVFDO \HDU HQGHG -XQH 1HZ OH[LFR 6WDWH 6WI
ILQDQFLDO DIIDLUV RI WKH &LW\uV UHFRUGYV EH H[DPLQHG DQG DXGLWHG
ODZ DOVR UHTXLUHV WKDW D VLQJOH DXGLW EH SHUIRUPHG IRU IHGHUDC
8QLIRUP *XLGDQFH &)5 3DUW DORQJ ZLWK WKH 6LQJOH $XGLW $FW RI
JXLGDQFH LQFOXGLQJ WKH VFKHGXOH RI H[SHQGLWXUHV RI IHGHUDO
LQGHSHQGHQW DXGLWRUVH UHSRUWV RQ WKH LQWHUQDO FRQWURO VWU.
DUH LQFOXGHG LQ WKH 6LQJOH $XGLW ,QIRUPDWLRQ 6HFWLRQ

7KLV UHSRUW ZDV SUHSDUHG E\ WKH 'HSDUWPHQW RI J)LQDQFH DQG $GP
&LW\ GHSDUWPHQWY &LW\ PDQDJHPHQW DVVXPHV IXO0O0 UHVSRQVLELOL\
FRPSOHWHQHVV DQG IDLUQHVV RI SUHVHQWDWLRQ LQFOXGLQJ DOO GL'
LQWHUQDO FRQWURO WKDW KDV EHHQ HVWDEOLVKHG IRU WKLV SXUSRVI
DQWLFLSDWHG EHQHILWY WKH REMHFWLYH LV WR SURYLGH UHDVRQDE
VWDWHPHQWY DUH IUHH RI DQ\ PDWHULDO PLVVWDWHPHQWY &OLIWRQ,
LVVXHG DQ XQPRGLILHG RSLQLRQ RQ WKH &LW\pV $&)5 IRU WKH \HDU HQC
RXU LQGHSHQGHQW DXGLWRUV WKH UHSRUW IDLUO\ SUHVHQWY WKH ILQ
PHDVXUHG E\ WKH ILQDQFLDO DFWLYLW\ RI LWV YDULRXV IXQGV 7KH LQ¢
JLQDQFLDO 6HFWLRQ

ODQDJHPHQW V 'LVFXVVLRQ $QDO\WLY 0'$ LPPHGLDWHO\ IROORZV WKH
D QDUUDWLYH LQWURGXFWLRQ RYHUYLHZ DQG DQDO\VLV RI WKH EDVLF
WUDQVPLWWDO DQG VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK LW

BURILOH RI WKH &LW\
$OEXTXHUTXH 1HZ OH[LFR LV WKH HFRQRPLF DQG SRSXODWLRQ KXE RI 1
LQ $OEXTXHUTXH UDQNYV UG LQ SRSXODWLRQ RI WKH QDWLRQ}
ZLWK DERXW RI WKH VWDWHuV SRSXODWLRQ 7KH &LW\ ZDV IRXQG
RUJDQL]JHG XQGHU WHUULWRULDO ODZ DV D FLW\ LQ 7KH &LW\ EHFDF
KRPH UXOH DPHQGPHQW WR WKH FKDUWHU LQ , Q WKH HOHFWRU
JRYHUQPHQW WKH &LW\ &RXQFLO FRQVLVWY RI QLQH FRXQFLO PHPEHUV
&LW\ LV QRW VXEMHFW WR )HGHUDO RU 6WDWH LQFRPH WD[HV 7KH &LW
FXOWXUH DQG UHFUHDWLRQ FRPPXQLW\ VHUYLFHV SXEOLF ZRUNV VWUl
WKH &LW\ RYHUVHHVY D ODUJH QHWZRUN RI SDUNV DQG RSHQ VSDFH RSE
LOWHUQDWLRQDO DLUSRUW



7KH $&)5 RI WKH &LW\ LQFOXGHV DOO JRYHUQPHQW DFWLYLWLHV RUJI
ILQDQFLDOO\ DFFRXQWDEOH 7KH FULWHULD XVHG WR GHWHUPLQH ILQD
WKH SURQRXQFHPHQWY RI WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUG\
UHSRUWLQJ HQWLW\

6 XPPDU\ RI /RFDO (FRQRP\

$OEXTXHUTXH LV WKH PDMRU FRPPHUFLDO WUDGH VHUYLFH DQG ILQ
SURPLQHQFH LQ WKH UHJLRQDO HFRQRP\ ZLWK HDFK \HDU 7KH FLW\ LV
$OEXTXHUTXH OLNH 6DQGLD 1DWLRQDO /DEV DV ZHOO DV QHZ PDVWKHDC
WKH FHQWUDO SDUW RI WKH VWDWH DW WKH LQWHUVHFWLRQ RI WZR PDI
$OEXTXHUTXH OHWURSROLWDQ 6WDWLVWLFDO $UHD 06% LQFOXGHV %HU
7KH 06% KDV D SRSXODWLRQ DV RI 7KH ODUJHVW HPSOR\HUV LQ
1HZ OH[LFR $OEXTXHUTXH 3XEOLF 6FKRROV 6DQGLD 1DWLRQDO /DEV 61
$OEXTXHUTXH

7TKH $OEXTXHUTXH HFRQRP\ KDV DQ LQGXVWU\ FRPSRVLWLRQ VLPLODU W
VPDOOHU SDUW RI WKH $OEXTXHUTXH HFRQRP\ DQG JRYHUQPHQW HPSOF
VWDWH LV ZRUNLQJ GLOLJHQWO\ WR GLYHUVLI\ LWV HFRQRP\ DZD\ IURP
SRLQW RI WKRVH LQLWLDWLYHYV 7KURXJK DQ LQFUHDVLQJ FRPSHWLWLYH
WDUJHWHG LQGXVWULHYV LQFOXGLQJ DHURVSDFH DSSOLHG HQHUJ\ ILO

JURZWK ,Q )< &LW\ HPSOR\PHQW UHWXUQHG WR SUH SDQGHPLF OHYH(¢
) < JURZWK VORZHG WR FORVHU WR KLVWRULFDO OHYHOV JDLQLQJ
&RPSRX
(PSOR\PHOMDUH RI )XURZWK )<$QQXDO $
)< (PSOR\PHQWR )< ) < )<

1$,86 &$7(*25<
7RWDO 1RQIDUP (PSOR\PHQW GRHV QRW LQFOXGH PLOLWDU\

OLQLQJ DQG &RQVWUXFWLRQ

ODQXIDFWXULQJ

7UDGH 7UDQVSRUWDWLRQ DQG S8WLOLWLHV

,QIRUPDWLRQ

JLQDQFLDO $FWLYLWLHV

$JIJUHIDWH RI 6HUYLFHV

BURIHVVLRQDO DQG %XVLQHVV 6HUYLFHYV
0JW RI &RPSDQLHV DQG $GPLQLVWUDWLRQ
(GXFDWLRQDO DQG +HDOWK 6HUYLFHV
/HLVXUH DQG +RVSLWDOLW\

2WKHU 6HUYLFHV

*RYHUQPHQW

0,/,7$5< 13

$GGLWLRQDO KLVWRULF HFRQRPLF LQIRUPDWLRQ LV SUHVHQWHG LQ WKH

/RQJ WHUP )LQDQFLDO 30DQQLQJ
$V D PDWWHU RI &LW\ SROLF\ WKH *HQHUDO )XQG LV UHTXLUHG WR PDLQ
WRWDO DQQXDO DSSURSULDWLRQ OHYHO 7KLV VWDQGDUG LV PRUH FRQ
DQG QRQUHFXUULQJ DSSURSULDWLRQV $QQXDOO\ WKH EXGJHW SURFH
JLYH <HDU )RUHFDVW ZKLFK HVWLPDWHV IXWXUH UHYHQXHV DQG H[SHQC
VXEVLGL]HG IXQGV 7KH &LW\uV )RUHFDVWLQJ $GYLVRU\ &RPPLWWHH
JRYHUQPHQW UHYLHZV WKH IRUHFDVWV DQG UHYHQXH SURMHFWLRQV
PRQLWRUHG PRQWKO\ DQG H[SHQGLWXUHYV DUH UHYLHZHG TXDUWHUO\



7KH &LW\ DOVR GHYHORSV D '"HFDGH 30DQ WKDW JXLGHV WKH &DSLWDO ,
WKH JHQHUDO REOLJDWLRQ ERQG SURJUDP ZKLFK LV SUHVHQWHG WR DQ
SURFHVV DOORZV IRU ORQJ WHUP SODQQLQJ IRU ERWK LQLWLDO FRQVWU
RSHUDWH DQG PDLQWDLQ QHZ IDFLOLWLHY UHTXLUHG LQ WKH FRPPXQLW\

7KH &LW\ LV FRPPLWWHG WR SHUIRUPDQFH EDVHG EXGJHWLQJ ZKLFK GUL
EXGJHWV &LW)\ IXQGY DGRSW DQQXDO EXGJHWV ZLWK WKH H[FHSWLRQ RI
$VVHVVPHQWYV &DSLWDO )XQG 6SHFLDO $VVHVVPHQWYV 'HEW 6HUYLFH )X
7UXVW )XQG DQG WKH $SDUWPHQWYV )XQG

ODMRU ,QLWLDWLYHYV

3XEOLF VDIHW\ FRQWLQXHVY WR EH WKH WRS SULRULW\ IRU WKH $GPLQLYV
&LW\ FRQWLQXHV WR VKDSH WKH RSHUDWLQJ EXGJHW WR VXSSRUW WKF
GHSDUWPHQWYV $GGUHVVLQJ KRPHOHVVQHVY DQG WKH KRXVLQJ FULVLYV |
VWDQGLQJ SD\ HTXLW\ JDS IRU RXU KDUGZRUNLQJ &LW\ HPSOR\HHV DUH
EXGJIJHW

7KH $GPLQLVWUDWLRQ LV FRPPLWWHG WR HTXLW\ HYHQ ZKHQ LW PHDQ\

EXGIHW LQFOXGHYV PLOOLRQ RI IXQGLQJ WR UHVROYH KLVWRULF
WKURXJKRXW &LW\ JRYHUQPHQW 7KH EXGJHW DOVR LQFOXGHV WKH HVWI
DQG SDUW WLPH &LW\ ZRUNHUV $GGLWLRQDOO\ LQ FROODERUDWLRQ Z|
HDVH LQIODWLRQDU\ SUHVVXUH RQ &LW\ HPSOR\HHYV

7KH &LW\uV VXFFHVVIXO VXVWDLQDELOLW\ VWUDWHJ\ ZLOO FRQWLQXH WHF
$OEXTXHUTXH EHFDPH WKH ILUVW FLW\ LQ WKH QDWLRQ WR VLJQ RQWR
SULRULWL]HV GLVLQYHVWHG FRPPXQLWLHV IRU FHUWDLQ IHGHUDO LQY}
DIIRUGDEOH DQG VXVWDLQDEOH KRXVLQJ 7KLV LQLWLDWLYH DLPV WR HC
FHUWDLQ IHGHUDO LQYHVWPHQWY IORZ WR GLVDGYDQWDJHG FRPPXQLW
XQGHUVHUYHG $OEXTXHUTXH V GHFLVLRQ WR HPEUDFH WKLV LQLWLDWL
DQG LW VHWV DQ LPSRUWDQW H[DPSOH IRU RWKHU FLWLHV DFURVV W
VXVWDLQDELOLW\ HIIRUWV WRZDUG DFKLHYLQJ WKH JRDOV VHW RXW LC
$FWLRQ 30DQ

$ZDUGV DQG $FNQRZOHGJPHQWYV

7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ *)2$% RI WKH 8QLWHC
$FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO 5HSRUWLQJ WR WKH &LW\
HQGHG -XQH ,Q DGGLWLRQ WKH &LW\ DOVR UHFHLYHG WKH *)2$ 'L
DQQXDO DSSURSULDWHG EXGJHW IRU WKH ILVFDO \HDU

‘H HIWHQG RXU VLQFHUH JUDWLWXGH WR WKH GHGLFDWHG VWDII RI WKH
ZHOO DV WKH ILVFDO VWDII DFURVV FLW\ GHSDUWPHQWYV I[IRU WKHLU LQY
HVSHFLDOO\ UHFRJQL]H WKH $FFRXQWLQJ 'LYLVLRQ DQG LWV )LQDQF
DGPLQLVWUDWLRQ RI WKH &LW\ V DFFRXQWLQJ VA\VWHP DQG WKHLU LQVW

5HVSHFWIXOO\

\

6DQMD\ %KDNWD &3%
&KLHI )LQDQFLDO 2IILFHU
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Government Finance Officers Association

Certificate of
Achievement
for Excellence
in Financial
Reporting

Presented to

City of Albuquerque
New Mexico

For its Annual Comprehensive
Financial Report
For the Fiscal Year Ended

June 30, 2022

Chelog bo P- Hornitet

Executive Director/CEO
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GOVERNMENT FINANCE OFFICERS ASSOCIATION
Distinguished
Budget Presentation
Award

PRESENTED TO

City of Albuquerque

New Mexico

For the Fiscal Year Beginning

July 01, 2022

Chulipho. P- Monitd

Executive Director
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/IRXLH 6DQFKH] 'LVWULFW
,VDDF %HQWRQ 'LVWULFW
.ODULVVD - 3HxD 'LVWULFW
%YURRN %DVVDQ 'LVWULFW
'DQ /HZLV 'LVWULFW
3DW 'DYLV 3UHVLGHQW 'LVWULFW
7TDPP\ )LHEHONRUQ 'LVWULFW
7TUXG\ -RQHYV 'LVWULFW
5HQHH *URXW 9LFH 3UHVLGHQW 'LVWULFW

&+,() $'0,1,675%$7,9( 2)),&(5

IDZUHQFH 5DHO
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9HURQLFD ODUWLQH]
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'HYLQ 6RXULVVHDX

&+,() ),1%$1&,%/ 2)),&(5

6DQMD\ %KDNWD
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6DQMD\ %KDNWD &3$% &*)0 &)( &*(RQQD 6DQGRYDO &*)0 &,6$% &,60
&KLH|I )LQDQFLDO 2IILFHU "LUHFWRU
'"HSDUWPHQW RI )LQDQFH DQG $GPLQLVWUDWLYH ¢

$FFRXQOWLQJ 'LYLVLRQ 3HUVRQQH@LW\ )LVFDO 3HUVRQQHO

ODUL +XJKHV &*)0 OS$FF $PDQGD 9LJLO '%$

,QWHULP &LW\ &RQWUROOHU $OEXTXHUTXH )LUH 5HVFXH
-DVRQ 6KDZ &3$% (ULFD *DUFLD

$VVRFLDWH &RQWUROOHU $QLPDO :HOIDUH 'HSDUWPHQW
ODULDQQH .HPS &3$ &*)0 &*0$ -RVKXD &DVWHOODQR *RQ]DOH] &*)0

*UDQWY $GPLQLVWUDWRU $YLDWLRQ 'HSDUWPHQW
/AQGRO +HQGULFNV ORQLFD 5R\EDO *DLWDQ

$FFRXQWLQJ 0DQDJHU &RPPXQLW)\ 6DIHW\ '"HSDUWPHQW
&DUOD 1LHWR OS$FF '"HQLVH 2UWL] &3$

$FFRXQWLQJ 0DQDJHU &XOWXUDO 6HUYLFHV 'HSDUWPHQW
HLWK %HQJH &3$%$ *ODG\V 6DQWDQD

$FFRXQWLQJ 0DQDJHU (QYLURQPHQWDO +HDOWK 'HSDUWPHQW
(ULND )DXONQHU &*)0 O0$FF $QQD ODULH /XMDQ

6HQLRU 3ULQFLSDO $FFRXQWDQW 'HSDUWPHQW RI )DPLO\ &RPPXQLW\ 6HUYLFHV
'"HVLUHH =HQW] (OL]DEHWK -RQHV

6HQLRU 3ULQFLSDO $FFRXQWDQW *HQHUDO 6HUYLFHV 'HSDUWPHQW
SHEHFFD 6DQRXYRQJ 7DQ\D *DOOHJIRV

3ULQFLSDO $FFRXQWDQW +XPDQ 5HVRXUFHV '"HSDUWPHQW
/IDXUD *RQ]DOHV &KULVWLQH &KLQJ

6HQLRU $FFRXQWDQW "HSDUWPHQW RI OXQLFLSDO '"HYHORSPHQW
&OXOOL 9DQHVVD %HUQDO -RH\ 5RZH

3ULQFLSDO $FFRXQWDQW *UDQW 3 BHNFWDR®G 5HFUHDWLRQ 'HYHORSPHQW
ODKYDQG %LD]DU 0$&&7 '"HEELH 'RPEURVNL &3$%

3ULQFLSDO $FFRXQWDQW *UDQWBVGBHEWLED HSDUWPHQW
/HVOLH ODUWLQ 0%$ %ULGJHWWH /RQJ

$FFRXQWLQJ 6\VWHPV &RRUGLQDWFROLFH 'HSDUWPHQW
$0DQ *XWRZVNL &3%$ &,6% &,73 &,%$ &)( ,7,/89

7JUHDV XU\ 'LYLVLRQ 3HUVRQQHO 5LVN ODQDJHPHQW
6DUDK 3HWHUVRQ
&LOLD ( $JOLDORUR &73 6HQLRU $IIDLUV '"HSDUWPHQW
7UHDVXUHU IDZUHQFH ODOGRQDGR
&KULVWRSKHU + 'DQLHO &3% &)$ &SROLG :DVWH ODQDJHPHQW 'HSDUWPHQW
&KLHI ,QYHVWPHQW 2IILFHU .DUHQ /RSH]

7UDQVLW 'HSDUWPHQW
&RXQFLO 6HUYLFHY 'LYLVLRQ 3HURRIQOH®RI ODQDJHPHQW DQG %XGJHW

,VDDF 3DGLOOD IDZUHQFH 'DYLV
'LUHFWRU %XGIJHW 2IILFHU
-HQQLIHU %URNDZ &KULVWLQH %RHUQHU

$VVRFLDWH 'LUHFWRU RI %XGJHW &IQW\ )(FRIXRPHL VW
HYLQ 1RHO
%XGJHW O0DQDJHU
/LQGD &XWOHU 3DGLOOD
([HFXWLYH %XGJHW $QDO\VW ,,,
(PPD 5RPHUR
([HFXWLYH %XGJHW $QDO\VW ,,
+DL\DQ =KDR &3$%
([HFXWLYH %XGJHW $QDO\VW ,,
$ULDQD (VSLQR]D
([HFXWLYH %XGJHW $QDO\VW ,,
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ODQDIJHPHQWMV 'LVFXVVLRQ DQG $QDO\WLV RI WKH &LW\ RI $OEXTXHUTXH V &L
D QDUUDWLYH RYHUYLHZ DQG DQDO\VLV RI WK QLHQ D Q FALHDBDG Bl BW LDYU MV HHQVF RXWU ¥
WKH LQIRUPDWLRQ SUHVHQWHG KHUH LQ FROQMXQFWLRQ ZLWK DGGLWLRQDO L«

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

= 7KH &LW\ V WRWDIJF QHDWV ISEGVILO@ERQOLRQ GXULQJ WKH \HDU 7KH DVVHWV
H[FHHGHG LWV OLDELOLWLHY DQG GHIHUUHG EQOGREIM) BWVWWHGKD RSN RI
XQUHVWULFWHG QHW SFRLIOMLR@ WRWDOHG

= $V RXQH WKH &LW\ V JRYHUQPHQWDO IXQGV UHSRUWH @ LFORIRER\@KHG WR
IXQG EDODQPHOQVRIYDLODEOH IRU VSHQGLQJ DW WKH &LW\ V GLVFUHWLF
= $V RXQH IXQG EDODQFH RI WKH *HOHOOIORXW®E EDRVH RI WKH FXUUHQ

IXQG EDODQFH RI WKH *HPHUR®DRXRIGWHH WRWDO JHQHUDO 1)PQG GI[RBQGL

= 1HW SRVLWLRQ RI WKH &LW\ V HQWRHLOSHLHRMG L XOQ @V QKW USHRDAONEEY RIDQRI
$GGLWLRQDO LQIRUPDWLRQ FDQ EH IRXQG LQ WKH EXVLQHVV W\SH DI

= 7KH &LW\ V JRYHUQPHQWDO DFWQ¥UWNDNY® RQJIGKRQR RBXH BWUBBGW \HL
LQ WKLV FKDIQYHUHDYMHKY LRQ REIO L JDRLICROQIEF U HQ VMKBILPV BRHVHWPY®OLR
DQGLMEUMBRAGY DQG QRRWHV BDODMRAKR Z HG EV DR VW K R3YWR WBOLRDWLRQ
PLOOLRQ

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

7KH &LW\ V EDVLF ILQDQFLDO VWDWHPHQWY FRQWDLQ WKUHH FRPSRQHQWYV
DQG QRWHYV WR WKH ILQDQFLDO VWDWHPHQWY 7KLV UHSRUW DOVR FRQWDL

*RYHUQPHQW :LGH )LODQFLDO 6WDWHPHQWYV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DUH GHVLJQHG WR SURYLGHF
VLPLODU WR D SULY DWW DMWHPRQ E XRE UQINM\EWKIIPLRQPDWLRQ RQ DOO RI WKH
UHVRXUFHV OLDELOLWLHV DQG GHIHUUHG LQIORZ RI UHVRXUFHV ZLWK WKH
LQFUHDVHVY RU GHFUHDVHV LQ QHW SRVLWLRQ PD\ VHUYH DV D XVHIXO LQGLF
RU GHWHULRUDMWAIQRH QMSRHBAWWYLWQHRWPDWLRQ VKRZLQJ KRZ WKH &LW\pV Q
,Q WKLY VWDWHPHQW DOO FKDQJHV LQ QHW SRVLWLRQ DUH UHSRUWHG ZKHQ
WLPLQJ RI UHODWHG FDVK IORZV 7KXV UHYHQXHV DQG H[SHQVHV DUH UHSRI
IORZV LQ IXWXUH ILVFDO SHULRGV VXFK DV UHYHQXHV SHUWDLQLQJ WR XQFR
DQG VLFN OHDYH

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY GLVWLQJXLVK IXQFWLRQV R
JRYHUQPHQWDO DFWLYLWLHYV IURP RWKHU IXQFWLRQV WKDW UHFRYHU DOO
EXVLQHVYV W\SH DFWLYLWLHYV 7KH JRYHUQPHQWDO DFWLYLWLHV RI WKH &LW
SXEOLF ZRUNV KHDOWK DQG ZHOIDUH KXPDQ VHUYLFHV KRXVLQJ DQG KLJK.
DQ bLUSRUW DSDUWPHQWY D EDVHEDOO VWDGLXP UHIXVH GLVSRVDO VHUYLI

7KH $OEXTXHUTXH +RXVLQJ $XWKRULW\ $+$ LV D VHSDUDWH SXEOLF ERG\ I
UHSRUWHG DV D FRPSRQHQW XQLW RXQWKH &LWWD YVXHOPEDO H&ES PRQRMDFWLQJ W
$XWKRULWY DW WKH IROORZLQJ DGGUHVYV 8QLYHUVLW\ %O0OYG 6( $OEXTXH!
$+$ 5LR '"HYHORSHU //& DV EOHQGHG FRPSRQHQW XQLWV DQG /RV /RERV 5HD
FRPSRQHQW XQLWYV VHH 1RWH 4 IRU DGGLWLRQDO LQIRUPDWLRQ
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)XQG J)LOQDQFLDO 6WDWHPHQWYV

7TKH IXQG ILQDQFLDO VWDWHPHQWY DUH GHVLIJIQHG WR UHSRUW LQIRUPDWLRQ
RYHU UHVRXUFHV WKDW KDYH EHHQ VHJUHJDWHG IRU VSHFLILF DFWLYLWLHYV
IXQG DFFRXQWLQJ WR HQVXUH DQG GHPRQVWUDWH FRPSOLDQFH ZLWK ILQDQF
JRYHUQPHQWDO IXQGVY SURSULHWDU\ IXQGV DQG ILGXFLDU\ IXQGVY DV GHVFU

*RYHUQPHQWDO IXQGV ° *RYHUQPHQWDO IXQGV DUH XVHG WR DFFRXQW IRU H
LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY ORVW RI WKH &LW\pV ED
VWDWHPHQWY IRFXV RQ VRXUFHV XVHV DQG EDODQFHV RI FDVK DQG RWKHU
DYDLODEOH IRU VSHQGLQJ 6XFK LQIRUPDWLRQ PD\ EH XVHIXO LQ GHWHUPLQ
ILQDQFH WKH &LW\pV SURJUDPV %HFDXVH WKH IRFXV RI JRYHUQPHQWDO IX
VWDWHPHQWY LW LV XVHIXO WR FRPSDUH WKH LQIRUPDWLRQ SUHVHQWHG
JRYHUQPHQWDO DFWLYLWLHV LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHP
RI WKH JRYHUQPHQWMY QHDU WHUP ILQDQFLQJ GHFLVLRQV %RWK WKH JRYHU
RI UHYHQXHV H[SHQGLWXUHV DQG FKDQJHV LQ IXQG EDODQFHV SURYLGH D !
IXQGV DQG JRYHUQPHQWDO DFWLYLWLHV 7KH &LW\ PDLQWDLQV VHYHUDO L¢
VSHFLDO UHYHQXH GHEW VHUYLFH FDSLWDO SURMHFWYV DQG SHUPDQHQW I
EDODQFH VKHHW DQG LQ WKH JRYHUQPHQWDO IXQG VWDWHPHQW *RIQ Ui M DIDQ XX,
*HQHUDO 2EOLJDWLRQ *2 %ROGEBWWPHOIMEHEDGYXQGE * IBIDBWWDRQIF TXLD QW LF
,QIUDVWUXFWXD®O7B|] PKQEK DUH FRQVLGHUHG PDMRU IXQGV 'DWD IURP WKH
VLQJOH DJJUHJDWHG SUHVHQWDWLRQ ,QGLYLGXDO IXQG GDWD IRU HDFK RI W
SUHVHQWHG DV VXSSOHPHQWDU\ LQIRUPDWLRQ

7KH &LW\ DGRSWV DQ DQQXDO DISGHRISO HDENEE HAW B UMH W RIRID WIKHRQ VWDWHPH
SUHVHQWHG LQ WKH EDVLF ILQDQFLDO VWDWHPHQWY VHFW2RERRIGWKEW UHSR!
BHUYLFH*$EBWHPHQ@B8HURWLQJ * &DGSWW D& GE T X LIVQ@ URPY WXIXE W OWHH BRJH)\KHEB\
WKH VXSSOHPHQWDU\ LQIRUPDWLRQ VHFWLRQ ,Q DGGLWLRQ WKH &LW\ DGR
IXQGV ZLWK WKH H[FHSWLRQ RI 7KH $OEXTXHUTXH )RXQGDWLRQ 6SHFLDO $\
)XQG 2SHQ 6SDFH 7UXVW )XQG DQG SUEDQ (QKDQFHPHQW 7UXVW )XQG ,Q FH
KDYH EXGJHWV WKDW FURVV PXOWLSOH \HDUV %XGJHWDU\ FRPSDULVRQ VWI
LQIRUPDWLRQ VHFWLRQ

SURSULHWDBURSQUEWWDU\ IXQGY DUH JHQHUDOO\ XVHG WR DFFRXQW IRU VHU®
FXVWRPHUV RU LOQWHUQDO XQLWV RU GHSDUWPHQWYV RI WKH &LW\ 3URSULF
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY RQO\ LQ PRUH GHWDLO 7KH &LV

= (QWHUSULVHOUXQ&VHG WR UHSRUW WKH VDPH IXQFWLRQV SUHVHQWHG
ILQDQFLDO VWDWHPHQWY 7KH &LW\ XVHV HQWHUSULVH IXQGVY WR DFFRX
$LUSRUW OG5HIXVH 'LVSRVDO DQG 7UDQVLW ZKLFK DUH FRQVLGHUHG PD|
IXQGY DUH UHSRUWHG $SDUWPHQWYV 3DUNLQJ )DFLOLWLHYVY DQG 6WDGL >
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= _QWHUQDO VHDUIHHKMMQGYR UHSRUW DFWLYLWLHV WKDW SURYLGH VXSSO
7TKHVH IXQGV DFFRXQW IRU VXSSOLHV ZDUHKRXVLQJ DQG LQYHQWRU\
FODLPV LQVXUDQFH FRYHUDJH YHKLFOH PDLQWHQDQFH DQG PRWRU SRR
DGGLWLRQ DQ LQWHUQDO VHUYLFH IXQG DFFRXQWYV IRU WKH FRVW RI S
WKHVH VHUYLFHV SUHGRPLQDQWO\ EHQHILW JRYHUQPHQWDO UDWKHU W
JRYHUQPHQWDO DFWLYLWLHV LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWI
DJJUHJDWHG SUHVHQWDWLRQ LQ WKH SURSULHWDU\ IXQG ILQDQFLDO VYV
SURYLGHG LQ FRPELQLQJ VWDWHPHQWY UHSRUWHG DV VXSSOHPHQWDU\ 1L

JLGXFLDUY )KQENLDU\ IXQGY DUH XVHG WR DFFRXQW IRU UHVRXUFHV KHOG IRU
WKH IROORZLQJ WZR W\ASHV RI ILGXFLDU\ IXQGV

= &XVWRGLDOKIK@QXVWRGLDO )XQG LV UHSRUWHG DV D ILGXFLDU\ IXQG 6L
VXSSRUW WKH &LW\pV RZQ SURJUDPV LW LV QRW UHIOHFWHG LQ WKH JI
ILGXFLDU\ IXQGV LV PXFK OLNH WKDW XVHG IRU SURSULHWDU\ IXQGYV

= 7UXVW°IX®B8 $OEXTXHUTXH 3RROHG 2WKHU 3RVWHPSOR\PHQW %HQHILWYV
7TUXVW IXQG KDV EHHQ HVWDEOLVKHG IRU WKH SD\PHQW RI QRQSHQVLRC
WR DFFRXQW IRU UHVRXUFHYVY KHOG IRU WKH &LW\ DQG WKH $%&:8% 7Kl
SRVLWLRQ

I1RWHVY WR WKH JLODQFLDO 6WDWHPHQWYV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY SURYLGH DGGLWLRQDO LQIRUPI
JRYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHQWV

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 56,

7KH VFKHGXOH RI SHQVLRQ DQG RWKHU SRVWHPSOR\PHQW EHQHILW 23(% F
DQG QHW 23(% OLDELOLW\ DQG WKH QRWHV WR UHTXLUHG VXSSOHPHQWDU\
DV UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ $GGLWLRQDO LQIRUPDWLRQ F
1RWH / DQG 0

&RPELQLQJ 6WDWHPHQWYV

7KH FRPELQLQJ VWDWHPHQWY RI QRQPDMRU JRYHUQPHQWDO IXQGVY QRQPDMR
SUHVHQWHG LPPHGLDWHO\ IROORZLQJ WKH QRWHV WR WKH ILQDQFLDO VWDWF
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*29(510(17 :,'( ),1$1&,$/ $1$/<6,6
%HORZ LV D FRPSDUDWLYH DQDO\VLV RI JRYHUQPHQW ZLGH GDWD IRU WKH PR

6WDWHPHQW RI 1HW 3RVLWLRQ
,Q PLOOLRQV

*RYHUQPHQWDO %XVLQHVV W\SH
$SFWLYLWLHV $SFWLYLWLHV 7RWDO
7RWDO
3HUFHQW
&KDQJH

$VVHWYV
&XUUHQW DQG RWKHU DVVHWYV
&DSLWDO DVVHWYV
7TRWDO DVVHWYV

'"HIHUUHG RXWIORZV RI UHVRXUFHV

/ILDELOLWLHYV
/IRQJ WHUP OLDELOLWLHV
2WKHU OLDELOLWLHYV
7TRWDO OLDELOLWLHYV
'"HIHUUHG LQIORZV RI UHVRXUFHV

1HW SRVLWLRQ

I1HW LQYHVWPHQW LQ FDSLWDO
DVVHWYV

S5HVWULFWHG
S8QUHVWULFWHG
7TRWDO QHW SRVLWLRQ

7KH &LW\pV DVVHWYV H[FHHEGBODWRWKEHL BOWRVHVREWKH \HDU 7KH &LW\ V QHW SR
DVVHWY L H ODQG EXLOGLQJV LQIUDVWUXFWXUH DQG HTXLSPHQW GH®YD LDR]
7KH &LW\ XVHV WKHVH FDSLWDO DVVHWV WR SURYLGH VHUYLFHV WR FLWL]HQ\

$OWKRXJIK WKH &LW\V LQYHVWPHQW LQ LWV FDSLWDO DVVHWY LV UHSRUWHG
RWKHU VRXUFHYVY VLQFH FDSLWDO DVVHWY FDQQRW EH OLTXLGDWHG IRWLO W/IKR
UHSUHVHQWY UHVRXUFHV WKDW DUH VXEMHFW WR H[WHUQDO UHVWULFWLRQ\
LPSOHPHQWDWLRQ RI *$6% DQG *$6% ZKLFK UHTXLUHG VWDWH DQG ORI
SHQVLRQV DQG 23(% ,W FRXOG UHVXOW LQ DYDLODEOH EDODQFHVY FUHDWLQJ

7KH &LW\uV QHQW SHRBV ME R QO GLXRIQ QJ WKH FXUUHQW UK WHBRYV IZWHRQ LV |
JRYHUQPHQWDO DQG EXVLQHVV W\SH DFWLYLWLHV GLVFXVVLRQ
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&KDQJH LQ 1HW 3RVLWLRQ
,Q PLOOLRQV

*RYHUQPHQWDO

%XVLQHVV W\SH

$FWLYLWLHV $FWLYLWLHV 7RWDO
7RWDO
SHUFHQW
&KDQJH
SHYHQXHV
3URJUDP UHYHQXHYV
&KDUJHV IRU VHUYLFHV
2SHUDWLQJ JUDQWY DQG FRQWULEXWLRQV + +
&DSLWDO JUDQWY DQG FRQWULEXWLRQV
*HQHUDO UHYHQXHV
*URVV UHFHLSWV WD[HV ORFDO RSWLRQ + +
3URSHUW\ WD[HV + +
2WKHU WD[HV + +
BWDWH VKDUHG WD[HV + +
*UDQWYV LQYHVWPHQW LQFRPH DQG RWKHU
7RWDO UHYHQXHYV °
([SHQVHV
*HQHUDO JRYHUQPHQW + +
3XEOLF VDIHW\ ° °
&XOWXUH DQG UHFUHDWLRQ ° °
3XEOLF ZRUNYV ° °
+HDOWK DQG ZHOIDUH ° °
+XPDQ VHUYLFHV ° °
+LJKZD\V DQG VWUHHWYV ° °
+RXVLQJ ° °
,QWHUHVW ° °
$LUSRUW ° °
5HIXVH GLVSRVDO ° °
7UDQVLW ° °
1RQPDMRU HQWHUSULVH IXQGV® °
7RWDO H[SHQVHV
([FHVV GHILFLHQF\ EHIRUH WUDQVIHUV
7UDQVIHUV ° ° +

,QFUHDVH GHFUHDVH LQ QHW SRVLWLRQ
%HJIJLQQLQJ QHW SRVLWLRQ -XO\

(QGLQJ QHW SRVLWLRQ
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*RYHUQPHQWDO 5HYHQXH E\ 6RXUFH

=HUR 'DWD *UDQWV ,QYHVWPHQWV 2WKHU
*RYHUQPHQWDO ([SHQGLWXUHV E\ )XQFWL

*RYHUQPHQW DO* RFMULY P WQ MADQCF DIV RN IUWHW QHW PRADIONRRRIQUBAP HQWDO DFWL

LQFUHBDVHG PLOBURQIURP PLOODQRRQVFDO WHRD U PLOODQRORVFDO \WHIDBHOHPHQW
WKH FKDQJH RI WKH &LW\pV JRYHUQPHQWDO DFWLYLWLHYV UHYHQXHY DQG HJ[SH

= *URVV UHFHLSWV WD[ *57 UHYHQXH DQG VWDWH VKDUHG WD[HV ROQWGBKH
&LW\pV JRYHUQPHQWDIOQ BEVHDLY HGRHY OUUMRGH Q XFHH. O WMRQ PLOORBRE\ IURP
SULRU \HDU



&,7< 2) $/%848(548( 1(: 0(;,&2
0$1$*(0(17 6 ',6&866,21 $1' $1$/<6,6
-81(

BURSHUW\ WD[HV ZKLFK DFFRXQ@W WKH ERISWRYLEPRWHOQPHQQYBOHBDWWGY LV
PLO OURE® PLOOQRIQVFDO WHRDU PLOOLRQ

BURJUDP UHYHQXHV PWAWDRWIER\WHGPLOGRP@DUHG WR ILVEPDUIVHNUIRU VI
LQFUHB\VVHGPLOGUR®DULO\ GXH WR WKH UHFRYHU\ IURP WKH &29,"' SDQ(
FRQW U LIEXPAUIHEDDAH GPLO GXRIQW R LQFUHDVHG HIITRUWY WR VHFXUH JUDQWYV |

*UDQWV LQYHVWPHQWNQ MUHW RMEPHLD ®BRQQXBXH WR WKH HFRQRPIGF WRK
UHVXOWLQJ LQYHVWPHQW LQFRPH

2WKHU WD[HV VXFK DV IUDQFKLVH KRVSLWDOLW\ ORGJHUVu PRLQOURRE P I
PLOQORIQVFDO WHWDU PLOQQRRIQVFDO \RIDE\ ORUH GHWDLO FRPSDULVRQ
EH IRXQG RQ 6FKHGXOH LQ WKH 6WDWLVWLFDO 6HFWLRQ RI WKLV UHSRL

*RYHUQPHQWDO DFW ILYDIFW HEDW HHGSMHLQOBIUMRDU H W LO @ QRIQVFD O WHDUELODQR Q
ILVFDO \HDUSHQVH JHQHUDOO\ LQFUHDVHG DFURVV DOO SXUSRVHV GXH
HFRQRPLF FRQGLWLRQV HJ LQIODWLRQ
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%XVLQHVV WA\SH $FWLYLWLHY 5HYHQXHV E'

=HUR 'DWD 2WKHU 5HYHQXHYV

%XVLQHVV W\SH $FWLYLWLHV ([SHQVHYV
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% XVLQHVYV W\ SHYDFPM QHMVL WSO DBV GAALWA\Y Y QHW SRIVQ @IQRQ VERD O BHD R U H
WUDQVIHUWIROO%RQLQHVYV W\SH DEQ@HLYH DALMY QGURED X HAL O QQRIQVFD O WHRD U

PLOOL@®QLVFDO \RIDWE\ &KDUJHV IRU VHUELFHVPLQBDBQRWHD® JUDQWYV DQG FRQ)
E\ PLOGMRQ PLODKQRED QWY LQYHVWPHQW LQERPH PRQGORRR/GALLO O.GIR QB BWIRE V
WKH FKDQJHV LQ WKH EXVLQHVV W\SH DFWLYLWLHVY QHW SRVLWLRQ DQG UHYH

= 7KH $LUSRUW QXLOQFIKP W SRVLWLAQORIQVFDO \HAHUJFKDUJHV IRU VHUYLF}
PLOQQRRIQVFDO WHDU PLOQ@DRIQVFDO GXMUWR FKDQJHV LQ UHQWDO FRQ
FKDUJHV LRRUVHIDARPG PLOQQRIEVFDO WU PLOQ@OR{LVFDO \ROWUDWLQJ HI!
GHFUHDWRW®G PLOQQRIQVFDO WHRDUPLOQQRIQVFDO @& FDSLWD Q GROMNDIREK V
PLOQQRLVFDO WU PLOQORRILVFDO \APOW H[SHQGLWXUH GHFUHDVH Z
GHFUHDVH LQ VDODULHYVY DQG FRQWUDFWXDO VHUYLFHV RI WKH DLUSRUW

= 7KH 5HIXVH 'LVSRMQ Q@ QRIQW NG SRVLWLEQORIQVFDO \&IODWUJHV TRW VUKWDYV R
E\ PLOOLRWDO RSHUDWLQJ H[SHQVHVY GHFUHDVHG E\ PLOOLRQ 7K
EHQHILWY H[SHQVH

= 7KH 7UDQVLW XXHFRLDGHW SRVLMLAROMDRIQVFDO \&PONUJIHYV |RLD F b K\BQ/IFIBW C
I[URP PLOQQRIQVFDO WHRDUPLOQOQRIQVFDO \HOLY ZDV GXH WR DQ LQFUHDVH
JRYHUQPHQWDO DJHQF\ 2SHUDWL®ILGIPER®V P\ GHERG\DR/ H® LFD QQR Q

),1$1&,$/ $1$/<6,6 2) 7+( &,7< 6 )81'6

*RYHUQPHQWDTKHMXIREXY RI WKH &LW\ V JRYHUQPHQWDO IXQGV LV WR SURYL(
EDODQFHV RI UHVRXUFHV WKDW DUH DYDLODEOH IRU VSHQGLQJ 6XFK LQIRU]
SDUWLFXODU DVVLJQHG DQG XQDVVLJQHG IXQG EDODQFHV PD\ VHUYH DV D
VSHQGLQJ DW WKH HQG RI WKH ILVFDO \HDU $W WKH HQG RI WKH FXUUHQW |
IXQG EDODQFHRLRDEFURDVHPLOQQRERPSDULVRQ ZLWK WKH SULRU \HDU 21 W
PLOOLRQHVWULFWHG IXQG EDODQFH ZKLFK SULPDULO\ FRQVLVWV RI IRQG®LRK
LV QRQVSHQGDEOH ZKLFK UHODWHY WR SHUPDQHQW IXQG FDVK DQG FDVK HT.

SHYHQXHV Rl JRYHUQPHQWDO IXQGV RY H UBIODD QRYIKBIO H& FIDSE QIRPIUP BiVY B € 6K
UHSUHVHQRWMRDQH PLOOWRP WKH SUHYLRXV \HPUO/ORWQOURPDU\ UHDVRQV DUH
UHY HIQQ®HJ HD\WVHG PLOOYWQWH VKDUMGFWBP\WHGE RRQEABIRD JUDQWY LQYHVWPHQW
LQFUHDWHGPLOOLRQ

*HQHUDO YyXQ® IXQG LV WKH &LW\ V FKLHI RSHUDWLQJ IXQG $W WKH HQG RI W

PLOOMRDQHW FKDQJH LQ IXQG EDODQF K HFU IRWDKWHH P X O O&HWW R WHBDO U H D I Q2
PLOOIRRIQWKH FXUUHQWLIQFBRDVH PUOAMNRP WKH SUHYLRXV ILVFDO \HDU 7KH |
DWWULEXWHG ISQORPPDRQVBY WROYWDWH VKBUGGLRROYDKMVHREHQGLWXOEKHMRRIHYHQW
LQFURDVH PLOOURP® WKH SUHYLRXV \HDU ,QFUHDVHV L@QHJEPY 8 LMIXXBKE OAHUY

PLOODEQFUHDVH LQ FXOWXUH P QGOMEFUHDVEHRIQQ KRPD QP VO ON@RAMEUHDVH LQ
DQG ZHM®IDUM O LR VH UHIHU WR WKH *HQHUDO )XQG EXGJHWDU\ KLJKOLJKW"

*HQHUDO 2EOLJDWLRQ %RQTKLWEM GG UYLRMHEQMBR DFFXPXODWH UHVRXUFHV I
*2 ERQGV DUH EDFNHG E\ WKH IX00 IDLWK DQG FUHGLW RI WKH &LW\ DQG PD
YRWHUV *2 ERQGV PD\ EH UHGHHPHG E\ DQ\ UHJXODU &LW\ IXQGLQJ EXW E\ ¢
&LW\ )XQG EDODQFH LQ WKH &LW\pV *HQH GHG RHEDV. H GRVLLARMD RE&DFD OH EMD BH U Y L

/* $SEDWHPHQWHKMNQ@HWHUPLQLQJ IDFWRU LQ WKH /* $EDWHPHQW )X @® \T YOD//IH \
7KH IXQGV DMMHHW YV VDRW DO HPG O OIQRRQFRQVLVW RI WKH IROOR ZL (L ORIDQRED D DR X ¢
UHFHLYDE®HOOLKRH) ODUJH DFFRXQWV UHFHLYDEOH EDODQFH LV DWWULEXWHG
LH :DO ODUW :DOJUHHQV HWF IRU RSLRG DEDWHPHQW ZKLFK UHVWULFW W

2SHUDWLQJ *U DKW VHXQX®LE J -EXIAHD Q F HAH DAV WKH IR O O R Z LILIO MIMRIPEW 8 L WLIBWD L R C
UHYHQXHWLODIQRQH[SHQGLWXODOMRI GHWHUPLQLQJ IDFWRU DV D PDMRU IXQG
PLOOL®RQHGHUDO JUDPQWEQRYEDWH DQG RWKHU JUDQWYV :LWK WKH ZLQGLQJ C
IXQG FRXOG SRWHQWLDOO\ QR ORQJHU TXDOLI\ DV D PDMRU IXQG LQ WKH IXW
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&DSLWDO $FTXLVKWVRQQEQ® XVHG WR DFFXPXODWH UHVRXUFHV IRU WKH DF
SURSHUW)\ ZLWK D OLIH EH\RQG D RQH \HDU EXGJHW F\FOH /DQG LQIUDVWUXF
RU LQVWDOO WKHVH DVVHWV PD\ EH FODVVLILHG DV FDSLWDO 7KH &DSLWDO
DQG QRQ UHFXUULQJ UHYHQXH PD\ EH XVHG ODMRU FDSLWDO LPSURYHPHQW)
HQWHUSULVH IXQG UHYHQXH ERQGV ,Q PDQ\ FDVHV WKHVH ERQG IXQGV DU
DVVHVVPHQWYV 'XULQWKHN RDGLWDO $F T X LL\QLRILHEY HGQRS. @ DD FHP L O @ QRIQ V FD
\HDU WR PLOQQRIQVFDO \HH)FUMQVIKQG EDODQFH LV DWW UL P\ ®ERKD.PHH
ERQGV

., QIUDVWUXFW X UK H H QX IQW®J -EmMMD Q F ZWH WM WKH IROORZL®LOD®RBEO LRMLAHO/L R C
UHYHQXHPLOOQRQH[SHQGLWXWONMDE ERQPQHBEA\VHG®LOORRQ SULPDULO\ GXH WR
LQ *57 UHYHQXH

(QWHUSULVH RHQ&IMW)\ V HQWHUSULVH IXQGVY SURYLGH WKH VDPH W\SH RI LQI
VWDWHPHQWY EXVLQHVV W\SH DFWLYLWLHVY EXW LQ PRUH GHWDLO 8QUHVWU
SHQVLRQ DQG 23(% VWDQGDUGYV $WKW KHQ HB'GWRU LIEW AGOQHMW (BRVLWLRQ LQ PL

$LUSRUW )XQG

5HIXVH 'LVSRVDO )XQG

7UDQVLW )XQG

1RQPDMRU HQWHUSULVH IXQGV
7RWDO

LQWHUQDO 6HUYQWHUROQOGVVHUYLFH IXQGYVY DUH XVHG WR DFFRXQW IRU FHUWL
SRVLWLRQ GHILPLWIORRQVFDO DNWDRRPSDUHG PARIOQROVFDO \HPWHVWULFWHG QH
LOQWHUQDO KW YIHEBKHDGD BNWY KU BMQKMKDUJHY IRU VHUYLFHY DQG LQYHVWPHQW L(

JLGXFLDUV )XKQHEMWMW DUH WZR W\SHV RI ILGXFLDU\ IXQGV WKH &LW\ XVHV WR DF
&LW\ V $IJHQF\ IXQG LV XVHG E\ WKH &LW\ WR DFFRXQW IRU IXQGV KHOG IRU W
E\ WKH &LW\ DQG WKH $%&:8% WR DFFRXQW IRU IXQGV KHOG LQ DQ LUUHYRFD
LQVXUDQFH EHQHILWY IRU UHWLUHHY 7KH $OEXTXHUTXH 3RROHG 23(% 7UXVW

$FFRXQWLQJ 'LYLVLRQ DW 32 %R] 5RRP WK IORRU $OEXTXHUTXH 10
%XGIJHWDU\ +*LIKELIKWWO DBBURYHG RSHUDWLQJ EXGJHW ZDV PLOOLR
*HQHUDO )XQG SRUWLRQ ZDV PLEX®@WUIRMQY ZRM ILVFBO \HDU PLOOLRQ DERY

HVYWLPDWHG DFWXDO *57 DV PHDVXUHG E\ WKH VWDWH VKDUHG GLVWULEXWL
UHFRYHU\ ORFDO LQFUHPHQWY RQ LOQWHUQHW VDOHY DQG WKH OLQJHULQJ LF
JURZ ODUJHO\ GXH WR ORVV RI KROG KDUPOHVV SD\PHQWYV
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&$3,7%/ $66(76 $1' '(%7 $'0,1,675%$7,21

&DSLWDCO FXKHHSMW\ V FDSLWDO DVVHWYV RI JRYHUQPHIXWDO W/RG/ EEV OQ@MHNRD W\
DFFXPXODWHG GHSQUFHMHDW DB QWDROHDVVHWY LQ W KH PROOUBIHR@WS GLOARDICR QHODOU LAL
SHUWDLQLQJ WR FDSLWDO DVVHWYVY FDQ EH IRXQG LQ WKH QRWHV WR WKH ILQI

&DSLWDO DVVHWY DUH VXPPDUL]HG DV IROORZV LQ PLOOLRQV

*RYHUQPHQWDO %XVLQHVYV W\SH
$FWLYLWLHV $FWLYLWLHV 7TRWDO

/DQG

5LIKW RI ZD\

,QWDQJLEOHYV

%XLOGLQJV

5LIJKW WR XVH EXLOGLQJV

5XQZD\V

,PSURYHPHQWYV

(TXLSPHQW

5LIJKW WR XVH HTXLSPHQW

5LIKW WR XVH 6%,7$

,QIUDVWUXFWXUH

&RQVWUXFWLRQ LQ SURJUHVV
7RWDO

I+
I+

I+

I+
I+

I+
I+

I+
I+

*RYHUQPHQWDQ (@ FWIROLQV EHEDEL W . Q OMEMVWHVE LOOLWR U WKH UHFRUGLQJ RI GHS
FDPH IURP ODQG EXLOGLQJV DQG ULJKW WR XVH 6%,7%

%XVLQHVYV W\SH @ FMVIRCLOV MOV QHV V. W LSH D IFRDISLGYDLAH D V VIHVOWIBRGU WKH UHF|
GHSUHFLDWLRQ 7KH LQFUHDVH FDPH IURP EXLOGLQJV UXQZD\V DQG ULJKW V

/[HVVHH

7KH &LW\ LV D OHVVHH IRU QRQFDQFHOODEOH OHDVHV RI HTXLSPHQW EXLO
LQWDQJLEOH ULJKW WR XVH OHDVH DVVHW LQ WKH DSSOLFDEOH JRYHUQPHC
SURSULHWDU\ IXQG ILQDQFLDO VWDWHPHQWYV 7KH &LW\ UHFRJQL]HV OHDVH C
FXUUHQW FDSLWDOL]DWLRQ SROLF\

/IHVVRU

7KH &LW\ LV D OHVVRU IRU QRQFDQFHOODEOH OHDVHV RI EXLOGLQJVY DQG OD
UHVRXUFHV LQ WKH DSSOLFDEOH JRYHUQPHQWDO DFWLYLWLHYV RU EXVLQHVYV
SURSULHWDU\ IXQG ILQDQFLDO VWDWHPHQWYV

'"HEW $GPLQEVOWUDWHRIQG RI WKH FXUUHQW ILVFDO \HDU WKH EL®ORRIRRYIHWE
REOLJDWLRQV 7RWDO PRQGHRYGHEW LEQF O HDEHEGLAMOQQRQWR PLOOLKRH QHW
23(% REOLGEWURE)VHG PLOOLRKM) UHPDLQLQJ GHEW LV IRU ORDQV DFFUXHG Y
SD\DEOH )RU PRUH GHWDLO RQ GHEW DGPLQLVWUDWLRQ UHIHU WR IRRWQRWF
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7TKH UDWLQJV RQ WKH &LW\ V XQLQVXUHG *HQHUDO 2EOLJDW L REQU % DQYGI\R O Q B ZA

%RQG 5DWLQJ
&UHGLW 6 3 )LWFK
*HQHUDO 2EOLJDWLRQ %RQGV $$$ $$
*URVV 5HFHLSWYV 7D[ 5HYHRXH $&R5Q G $$
$LUSRUW 5HYHQXH %RQGYV $ $

(&2120,& )$&7256 $1' 1(;7 <($5 6 %8'*(7 $1' 5$7(6
7KH &LW\pV JURVV UHFHLSWV WD[ *57 LV JUHDWO\ LPSDFWHG E\ WKH XQGHUC
,Q ILVFDO \MBUUHSUHVHQWHG Rl WKH WRWDO *HQHUDO )XQG UHYHQXHV

$OEXTXHUTXH *57 UHYHQXHEY LQFPHDOHERQ RYHU UHIPHEFEWHRU FRQWLQXHG VW
FRQVXPHU GHPDQG GHVSLWH KLJKHU LQWHUHVW UDWHY DQG LQIODWLRQDU\ S

([SHFWHG *57 JURZWK EDVHG RQ WKH 6WDWH 6KDUHG IRU ILVFDO \HDU
RU DERXW PLOOLRQ RYHU WKH RULJLQDO EXGJHW IRU WRWDO *57
([SHFWHG *57 JURZWK EDVHG RQ WKH 6WDWH 6KDUHG ILVFDO \HDU L
JURZ RU DERXW PLOOLRQ 7RWDO *HQHUDO )XQG UHYHQXH IRU ILVFDO

DERXW PLOOLRQ
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7KH IROORZLQJ WDEOH SUHVHQWYV WKH XQGHUO\LQJ DVVXPSWLRQV XVHG LQ W

1DWLRQDO 9DULDEOHYV

5HDO *'3 JURZWK
JHGHUDO IXQGV UDWH
8 6 ERQGV
&3, 8
8QHPSOR\PHQW UDWH 8 6
ODQXIDFWXULQJ HPSOR\PHQW
&RQVXPHU VHQWLPHQW LQGH[ 8QLYHUVLW\ RI OLFKLJDQ
&XUUHQW WUDGH DFFRXQW ELOOLRQV RI
&KDQJH LQ RXWSXW SHU KRXU
1DWXUDO JDV +HQU\ +XE SHU 0&)
‘HVW 7; LQOWHUPHGLDWH GROODUV SHU EEO
:DJH JURZWK

$OEXTXHUTXH 9DULDEOHV

(PSOR\PHQW *URZWK DQG 8QHPSOR\PHQW LQ $OEXTXHUTXH 06%

3ULYDWH QRQ FRQVWUXFWLRQ
&RQVWUXFWLRQ HPSOR\PHQW JURZWK
ODQXIDFWXULQJ $%4

8QHPSOR\PHQW UDWH $OE

*URZWK LQ 3HUVRQDO ,QFRPH

&RQVWUXFWLRQ XQLWYVY SHUPLWWHG LQ &LW\ RI $OEXTXHUTXH
6LQJOH IDPLO\ SHUPLWYV
OXOWL IDPLO\ SHUPLWYV

7TRWDO UHVLGHQWLDO SHUPLWYV

6RXUFH ,+6 *OREDO ,QVLJKW 2FW DQG )25 810 2FW %DVHOLQH )RUHFDVWYV

5(48(67 )25 ,1)250%$7,21

7KLV ILQDQFLDO UHSRUW LV GHVLIJQHG WR SURYLGH RXU FLWL]JHQV WD[SD\HL
&LW\pV ILQDQFHY DQG WR GHPRQVWUDWH WKH &LW\pV DFFRXQWDELOLW\ IRU
DGGLWLRQDO ILQDQFLDO LQIRUPDWLRQ FRQWDFW WKH 'LUHFWRUPpV RIILFH IR
'LUHFWRUMPV 2I1ILFH ')$6 5P 32 %R $OEXTXHUTXH 1HZ OH[LFR



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN
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7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN
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BULPDU\ *RYHUQPHQW

1(: 0(;,&2
67$7(0(17 2) 1(7 326,7,21

&RPSRQHQW 8QLW

*RYHUQPHQWD®XVLQHVV 7\SH
$FWLYLWLHYVY $FWLYLWLHV

$OEXTXHUTXH
+RXVLQJ
$XWKRULW\

$66(76

&XUUHQW DVVHWYV
&DVK DQG LQYHVWPHQWYV
7D[HV UHFHLYDEOH

$FFRXQWV UHFHLYDEOH QHW
/HDVHV UHFHLYDEOH

3UHSDLG H[SHQVH
,QYHQWRULHV

‘XH IURP RWKHU JRYHUQPHQWYV
2WKHU DVVHWYV

,QWHUQDO EDODQFHYV

I+

I+

I+

+ +

I+

I+

I+

I+

7TRWDO FXUUHQW DVVHWYV

IRQFXUUHQW DVVHWYV
/HDVHV UHFHLYDEOH
2WKHU

1RWHV UHFHLYDEOH

+ -+

+ -+

I+

I+

7RWDO RWKHU QRQFXUUHQW DVVHWYV
5HVWULFWHG DVVHWYV

&DVK DQG LQYHVWPHQWYV

&DVK ZLWK ILVFDO DJHQW

/IDQG KHOG IRU VDOH

6HFXULW\ GHSRVLWYV

I+

+ -+

+ + I+

7TRWDO UHVWULFWHG DVVHWYV

&DSLWDO DQG ULJKW WR XVH DVVHWYV
/DQG DQG FRQVWUXFWLRQ LQ SURJUHVYV
&DSLWDO DVVHWY GHSUHFLDEOH
$FFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ

7TRWDO FDSLWDO DQG ULJKW WR XVH DVVHWYV

7TRWDO QRQFXUUHQW DVVHWYV

7TRWDO DVVHWYV

"()(55(" 287)/2:6 2) 5(6285&(6
'"HIHUUHG JDLQ ORVV RQ UHIXQGLQJ
'"HIHUUHG RXWIORZV UHODWHG WR SHQVLRQV
"HIHUUHG RXWIORZV UHODWHG WR 23 (%

I+

7TRWDO GHIHUUHG RXWIORZV RI UHVRXUFHV

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF



3ULPDU\ *RYHUQPHQW &RPSRQHQW 8QLW
$OEXTXHUTXH
*RYHUQPHQWD®XVLQHVV 7\SH +RXVLQJ
$FWLYLWLHV S$FWLYLWLHV 7RWDO $XWKRULW\

1,$%,1,7,(6

&XUUHQW OLDELOLWLHYV

$FFRXQWV SD\DEOH

$FFUXHG HPSOR\HH FRPSHQVDWLRQ
$FFUXHG YDFDWLRQ DQG VLFN OHDYH
&XVWRPHU GHSRVLWYV

YXQGV KHOG IRU RWKHUYV

8QHDUQHG UHYHQXH

&ODLPV UHVHUYH

2WKHU FXUUHQW OLDELOLWLHYV
/HDVHV SD\DEOH

3D\DEOH IURP UHVWULFWHG DVVHWYV
&RQWUDFWYV SD\DEOH
%RQGV DQG QRWHYV SD\DEOH
$FFUXHG LQWHUHVW

+ I+ I+
I+ I+ I+

I+

I+

7TRWDO FXUUHQW OLDELOLWLHYV
1RQ FXUUHQW OLDELOLWLHYV
%RQGVY DQG QRWHV SD\DEOH
/[HDVHV SD\DEOH
$FFUXHG YDFDWLRQ DQG VLFN OHDYH
&ODLPV UHVHUYH
/IDQGILOO FORVXUH SRVWFORVXUH FRVWYV
1HW SHQVLRQ OLDELOLW\
1HW 23(% OLDELOLW\
$UELWUDJH DQG RWKHU SD\DEOH
7THQDQW VHFXULW\ GHSRVLWYV
7TRWDO QRQ FXUUHQW OLDELOLWLHYV

I+

I+
I+
+ I+

I+

I+
I+

7TRWDO OLDELOLWLHYV

“()(55(" ,1)/2:6 2) 5(6285&(6
'"HIHUUHG LQIORZYV UHODWHG WR OHDVHV
‘"HIHUUHG LQIORZYV UHODWHG WR VHWWOHPHQWYV
'"HIHUUHG LQIORZV UHODWHG WR SHQVLRQV
'"HIHUUHG LQIORZV UHODWHG WR 23 (%

I+
I+

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHYV

1(7 326,7,21

1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV

5HVWULFWHG IRU

‘"HEW VHUYLFH

&RQVWUXFWLRQ

YHGHUDO DQG VWDWH IXQGHG SURJUDPV
2WKHU SXUSRVHV

3HUPDQHQW IXQGYV 2SHQ VSDFH DQG XUEDQ HQKDQFHPHQ
([SHQGDEOH
1RQH[SHQGDEOH

8QUHVWULFWHG

+ + I+

H o+ = 4o

+ I+

7TRWDO QHW SRVLWLRQ

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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JXQFWLRQV 3URJUDPYV

1(: 0(;,&2

BURJUDP 5HYHQXHV

&KDUJHV IRU

([SHQVHYV 6HUYLFHV

2SHUDWLQJ &DSLWDO
*UDQWYV DQG *UDQWV DQG
&RQWULEXWLRERQWULEXWLRQV

*RYHUQPHQWDO DFWLYLWLHYV
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\

&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNYV

+LJKZD\V DQG VWUHHWYV
+XPDQ VHUYLFHV

+HDOWK DQG ZHOIDUH
+RXVLQJ

,QWHUHVW

+ +

I+
I+

7TRWDO JRYHUQPHQWDO DFWLYLWLHYV

%XVLQHVV W\SH DFWLYLWLHYV
$LUSRUW
5HIXVH GLVSRVDO
7UDQVLW
3DUNLQJ
6WDGLXP
$SDUWPHQWYV

IDFLOLWLHYV

I+

+ + I+

7TRWDO EXVLQHVV W\SH DFWLYLWLHV

7RWDO SULPDU\ JRYHUQPHQW

&RPSRQHQW XQLW

+l+ + + + + I+

$OEXTXHUTXH +RXVLQJ $XWKRULW\

*HQHUDO UHYHQXHV

7D[HV

*URVV UHFHLSWV WD[HV ORFDO RSWLRQ
6WDWH VKDUHG WD[HV

3URSHUW\ WD[HV

YJUDQFKLVH WD[HV

+RVSLWDOLW\ WD[HV

/IRGJHUV WD[HV

3D\PHQWYV LQ OLHX RI WD[HV
,QYHVWPHQW LQFRPH ORVYV
OLVFHOODQHRXYV

7UDQVIHUV

7RWDO JHQHUDO UHYHQXHV DQG WUDQVIHUV

&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ

1HW SRVLWLRQ

- X0\ UHVWDWHG VHH QRWH ,

-XQH

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF



1HW ([SHQVH 5HYHQXH DQG &KDQJHV LQ 1HW 3RVLWLRQ

3ULPDU\ *RYHUQPHQW &RPSRQHQW 8QLW

$OEXTXHUTXH
*RYHUQPHQWDEXVLQHVV W\SH +RXVLQJ
$FWLYLWLHV $FWLYLWLHV 7RWDO $XWKRULW\

++ + + &+ &+ + H+ H+ +
++ + + &+ &+ + H+ H+ +

++ + + + H+ +
++ + + + H+ +

I+

+ + + + + H+ H+
+ + + + + H+ H+

I+
+ +

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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*2 %RQG 'HEW* $SEDWHPHQW
*HQHUDO )XQGBHUYLFH )XQG )XQG

$66(76
&DVK DQG LQYHVWPHQWYV
7D[HVY UHFHLYDEOH
$FFRXQWYV UHFHLYDEOH
/HDVHV UHFHLYDEOH
'"HYHORSHU ORDQV
‘XH IURP RWKHU JRYHUQPHQWYV
"XH IURP RWKHU IXQGV
3UHSDLG H[SHQGLWXUHYV
5HVWULFWHG DVVHWYV
&DVK DQG LQYHVWPHQWYV
&DVK ZLWK ILVFDO DJHQW
/DQG KHOG IRU UHVDOH
7RWDO DVVHWYV

I+

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

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

/,$%,/,7,(6
$FFRXQWV SD\DEOH
&RQWUDFWYV SD\DEOH
$FFUXHG HPSOR\HH FRPSHQVDWLRQ
‘"XH WR RWKHU IXQGV
8QHDUQHG UHYHQXH
&XVWRPHU GHSRVLWY DQG RWKHU
YXQGV KHOG IRU RWKHUYV
ODWXUHG ERQGV DQG LQWHUHVW SD\DEOH
7RWDO OLDELOLWLHYV

+ + + + + I+

I+

+l+ + + + + + + I+

"()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH UHYHQXH SURSHUW\ WD[HV
8QDYDLODEOH UHYHQXH GHYHORSHU ORDQV
8QDYDLODEOH UHYHQXH OHDVHV
8QDYDLODEOH UHYHQXH VSHFLDO DVVHVVPHQWYV
8QDYDLODEOH UHYHQXH VHWWOHPHQW

7RWDO GHIHUUHG LQIORZV RI UHVRXUFHV

I+
+ + + I+

+ + + I+

+ I+

)81 %$/$1&(6
1RQVSHQGDEOH
5SHVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLIQHG

7RWDO IXQG EDODQFHV

+
+

I+

I+
+ + I+
+ + I+

7TRWDO OLDELOLWLHYV GHIHUUHG LQIORZV DQG IXQG EDODQFHV

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF



&DSLWDO 1RQPDMRU
2SHUDWLQJ *UDSFWXLVLWLRQQIUDVWUXFWHRWYHUQPHQWDO

YXQG YXQG 7D[ )XQG YXQGV 7RWDO

+ +

+

+ + + +
+
+

+ + + +

+ +

+ +

+ + +

+ + +

+
+

+ + + +

+ + + +

+ +

+ + + +
+

+ + + +

+ + +

+ + + +
+

+

+ + +

+ + +

+ + +

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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7RWDO IXQG EDODQFHV RI JRYHUQPHQWDO IXQGV

&DSLWDO DVVHWY LQ JRYHUQPHQWDO DFWLYLWLHY DUH QRW FXUUHQW ILQDQFLDO UHVRXUFHV D¢
VHUYLFH DVVHWYV

/RQJ WHUP OLDELOLWLHY DUH QRW GXH DQG SD\DEOH LQ WKH FXUUHQW SHULRG DQG WKHUHIRUH

,QWHUQDO VHUYLFH IXQGV DUH XVHG E\ WKH &LW\ WR FKDUJH WKH FRVW RI WKHVH IXQGV WR WKt
DVVHWY DQG OLDELOLWLHV RI WKH LQWHUQDO VHUYLFH IXQGY DUH LQFOXGHG LQ JRYHUQPHQWD

'"HIHUUHG RXWIORZV RI UHVRXUFHV DUH QRW FXUUHQW ILQDQFLDO UHVRXUFHV DQG WKHUHIRUH D
JDLQ ORVV RQ UHIXQGLQJ SHQVLRQV DQG 23(% 127(,, $

'"HIHUUHG LQIORZY UHODWHG WR WD[HV UHFHLYDEOH VSHFLDO DVVHVVPHQWY DQG GHYHORSHU O
DFWLYLWLHV LQ WKH VWDWHPHQW RI QHW SRVLWLRQ 'HIHUUHG LQIORZV UHODWHG WR SHQVLRQ
H[SHQGLWXUHY DQG WKHUHIRUH DUH QRW UHSRUWHG LQ WKH IXQGV 1RWH ,, $

1HW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHYV

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



&,7< 2) $/%848(548( 1(: 0(;,&2
67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
*29(510(17%/ )81'6
)25 7+( <($5 (1'¢'81(

*2 %RQG 'HEW* $SEDWHPHQW
*HQHUDO )XQGBHUYLFH )XQG )XQG

5(9(18(6

7D[HV

*URVV UHFHLSWV WD[HV ORFDO RSWLRQ
6WDWH VKDUHG WD[HV

3URSHUW\ WD[HV

/RGJHUV DQG KRVSLWDOLW\ WD[HV
YJUDQFKLVH WD[HV

3D\PHQW LQ OLHX RI WD[HV
/JLFHQVHYV DQG SHUPLWYV

YHGHUDO JUDQWYV

6WDWH JUDQWY DQG FRQWULEXWLRQV
&KDUJHV IRU VHUYLFHV

JLQHV DQG IRUIHLWXUHYV
,QYHVWPHQW LQFRPH ORVYV

6SHFLDO DVVHVVPHQWYV
OLVFHOODQHRXV

7RWDO UHYHQXHV

+ I+

I+

I+
+ + + + &+ &+ + + H+ H+ I+

+ + + + + + + I+

I+

I+

+ I+

(:3(1',785(6

&XUUHQW

*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\
&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNYV
+LJKZD\V DQG VWUHHWYV
+XPDQ VHUYLFHV
+HDOWK DQG ZHOIDUH
+RXVLQJ

'"HEW VHUYLFH
3ULQFLSDO SD\PHQW
L, QWHUHVW

JLVFDO DJHQW IHHV
&DSLWDO RXWOD\
7RWDO H[SHQGLWXUHV

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

I+

I+

I+
+ |+ + + I+

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ
7UDQVIHUV RXW
3UHPLXP RQ LVVXDQFH RI ERQGV
%RQGY DQG QRWHV LVVXHG OHDVH SURFHHGYV
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

+ I+

I+

I+
+ |+ + + I+

1HW FKDQJH LQ IXQG EDODQFHV

I+

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF



&DSLWDO 1RQPDMRU
2SHUDWLQJ *UDSFWXYLVLWLRQQIUDVWUXFWHRYHUQPHQWD O

YXQG YXQG 7D[ )XQG YXQGV 7RWDO
+ +
+ + +
+ + + +
+ + +
+ + +
+ + + +
+ + +
+
+ + +
+ + + +
+ + +
+
+
+
+
+
+
+
+ +
+ +
+ + +
+
+
+ +
+ +

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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1HW FKDQJH LQ IXQG EDODQFHV WRWDO JRYHUQPHQWDO IXQGV

*RYHUQPHQWDO IXQGV UHSRUW FDSLWDO RXWOD\V DV H[SHQGLWXUHV +RZHYHU LQ WKH VWDWHF
WKHLU HVWLPDWHG XVHIXO OLYHV DQG UHSRUWHG DV GHSUHFLDWLRQ H[SHQVH 7KLV LV WKH DP
H[SHQVH LQ WKH FXUUHQW SHULRG 1RWH ,, %

7KH LVVXDQFH RI ORQJ WHUP GHEW SURYLGHV FXUUHQW ILQDQFLDO UHVRXUFHV WR JRYHUQPHQW
GHEW FRQVXPHV WKH FXUUHQW ILQDQFLDO UHVRXUFHV RI JRYHUQPHQWDO IXQGVY 1HLWKHU WUD
DFWLYLWLHV $OVR JRYHUQPHQWDO IXQGV UHSRUW WKH HIIHFW RI SUHPLXPV GLVFRXQWV DQG
DPRXQWY DUH DPRUWL]HG LQ WKH VWDWHPHQW RI DFWLYLWLHYV 7KLV DPRXQW LV WKH QHW HIIH
UHODWHG LWHPV 1RWH ,, %

,QWHUQDO VHUYLFH IXQGV DUH XVHG E\ WKH &LW\ WR FKDUJH WKHLU FRVW WR LQGLYLGXDO IXQG
UHSRUWHG ZLWKLQ JRYHUQPHQWDO DFWLYLWLHYV

7D[HV HDUQHG GXULQJ WKH ILVFDO \HDU EXW UHFHLYHG PRUH WKDQ VL[W\ GD\V DIWHU WKH HQG
VSHFLDO DVVHVVPHQWY DUH UHSRUWHG DV GHIHUUHG LQIORZV LQ WKH IXQGV EXW LQ WKH VWDV

7KH FKDQJH LQ OLDELOLW\ IRU FRPSHQVDWHG DEVHQFHV WKDW LV UHSRUWHG DV DQ H[SHQVH LQ
FXUUHQW ILQDQFLDO UHVRXUFHVY DQG WKHUHIRUH LV QRW UHSRUWHG DV H[SHQGLWXUHV LQ JRY

7KH FKDQJHV LQ WKH &LW\ 23(% DQG SHQVLRQ OLDELOLWLHV ZKLFK DUH UHSRUWHG DV H[SHQVH)
FXUUHQW ILQDQFLDO UHVRXUFHY DQG WKHUHIRUH DUH QRW UHSRUWHG DV H[SHQGLWXUHV LQ JR

&KDQJH LQ QHW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHV

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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9DULDQFH ZLWK )L
%XGIHW
2ULJLQDO YLQDO $FWXDO 2YHU 8QGHU

SHYHQXHV
7D[HV
*URVV UHFHLSWYV WD[ ORFDO RSWLRQ
&XUUHQW SURSHUW\ WD|
"HOLQTXHQW SURSHUW\ WD|
YJUDQFKLVH WD[HV
(OHFWULF
*DV
&DEOH WHOHYLVLRQ
7HOHSKRQH
7HOHFRPPXQLFDWLRQV
':DWHU $XWKRULW\
3D\PHQWYV LQ OLHX RI WD[HV
7RWDO WD[HV
/JLFHQVHYV DQG SHUPLWYV
%XLOGLQJ SHUPLWV
30DQ FKHFNLQJ SHUPLWYV
%XVLQHVV UHJLVWUDWLRQ IHHV
&DQQDELV SHUPLWYV
30XPELQJ PHFKDQLFDO SHUPLWYV
5HVWDXUDQW LQVSHFWLRQV
(OHFWULFDO UHIULJHUDWLRQ SHUPLWYV
2WKHU OLFHQVHV DQG SHUPLWYV
5LJKW RI ZD\ XVDJH SHUPLWYV
/ILTXRU OLFHQVHYV
YJRRG UHWDLOHUV LQVSHFWLRQV
6ZLPPLQJ SRRO LQVSHFWLRQV
YORRG SODQ FHUWLILFDWLRQ
5HURRILQJ SHUPLWYV
/RDGLQJ JRQH SHUPLWV
6ROLFLWDWLRQ SHUPLWYV
(IFDYDWLRQ SHUPLWYV
%DUULFDGLQJ SHUPLWYV
7RWDO OLFHQVHV DQG SHUPLWYV
6WDWH VKDUHG WD[HV
*URVV UHFHLSWV WD]
OXQLFLSDO JDV WD]
ORWRU YHKLFOH OLFHQVH GLVWULEXWLRQ
%HUQDOLOOR &RXQW\ VKDUHG RSHUDWLRQV
7RWDO VWDWH VKDUHG WD[HV

I+
I+

I+

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF



&,7< 2) $/%848(548( 1(: 0(;,&2
67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
%8'*(7 $1' $&78%/
*(1(5$/ )81' &217,18("
)25 7+( <($5 (1'¢'81(

9DULDQFH ZLWK )L
%XGIHW
2ULJLQDO YLQDO $FWXDO 2YHU 8QGHU

SHYHQXHV FRQWLQXHG

&KDUJHV IRU VHUYLFHV

*HQHUDO JRYHUQPHQW
$GPLQLVWUDWLYH FKDUJHV WR RWKHU IXQGYV
/HIJDO VHUYLFHV
6PDO0O EXVLQHVYV ORDQ IHHV
(QILQHHULQJ IHHV
(QJLQHHULQJ LQVSHFWLRQV
6KRRWLQJ UDQJH IHHV
5HFRUGY VHDUFK IHHV
YLOLQJ Rl SODWV DQG VXEGLYLVLRQV +
$GPLQLVWUDWLYH IHHV
3KRWRFRS\LQJ
+HDULQJ RIILFHU FKDUJHV
6LJQ IHHV
=RQLQJ SODQ FKHFN IHHV
21ILFH VHUYLFHYV
30DQQLQJ VHUYLFHV
/DQG PHGLDWLRQ FKDUJHV
$*,6 VHUYLFHV
2WKHU

3XEOLF VDIHW\
3ROLFH VHUYLFHV
YLUH VHUYLFHV

&XOWXUH DQG UHFUHDWLRQ
=RR DGPLVVLRQV
&XOWXUDO DIIDLUV
$OEXTXHUTXH DTXDULXP DQG JDUGHQV
/IDWFK NH\ SURJUDP
6ZLPPLQJ SRROV
6SRUWY SURJUDPV
2WKHU UHFUHDWLRQ FKDUJHV
OXVHXP FKDUJHV
2WKHU ]JRR FKDUJHV
&RPPXQLW\ FHQWHUYV
7RXUQDPHQW ILHOG UHQWDO
2XWGRRU UHFUHDWLRQ IHHV
*ROI JUHHQ IHHV
*ROI IDFLOLWLHV FRQFHVVLRQV

I+

I+
I+

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF



&,7< 2) $/%848(548( 1(: 0(;,&2
67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
%8'*(7 $1' $&78%/
*(1(5$/ )81' &217,18("
)25 7+( <($5 (1'¢'81(

9DULDQFH ZLWK )L
%XGIHW
2ULJLQDO YLQDO $FWXDO 2YHU 8QGHU

SHYHQXHV FRQWLQXHG
&KDUJHV IRU VHUYLFHV
+LJKZD\V DQG VWUHHWYV
2WKHU VWUHHW GLYLVLRQ FKDUJHV SHUPLWYV
+HDOWK
$QLPDO FRQWURO FKDUJHV
+XPDQ VHUYLFHV
&KLOGFDUH VHUYLFHV
6HQLRU FHQWHU PHPEHUVKLSV
6HQLRU PHDO SURJUDPV
2WKHU
6HQLRU GDQFHYV
'6$ 5RXWH
6HQLRU FRIIHH
7RWDO FKDUJHV IRU VHUYLFHV
JLQHV DQG IRUIHLWXUHYV
$LU TXDOLW\ SHQDOWLHYV
7RWDO ILQHV DQG IRUIHLWXUHYV
,QWHUHVW
,QYHVWPHQW LQFRPH ORVYV
7RWDO LQWHUHVW
OLVFHOODQHRXV
&RPPXQLW\ FHQWHU UHQWDOV
XU\ GXW\ DQG ZLWQHVV IHHV
5HQWDO RI FLW\ SURSHUW\
OLVFHOODQHRXV
6DOHYV RI UHDO SURSHUW\
&ROOHFWLRQV IURP SURSHUW\ GDPDJH
&RQWULEXWLRQV DQG GRQDWLRQV
/LHQV DQG UHFRYHULHV
7RWDO PLVFHOODQHRXV

I+
I+

I+
I+

7TRWDO UHYHQXHYV

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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2ULJLQDO YLQDO

$FWXDO

9DULDQFH ZLWK )L
%XGIHW
2YHU 8QGHU

([SHQGLWXUHV

*HQHUDO JRYHUQPHQW
$FFRXQWLQJ
$GPLQLVWUDWLYH KHDULQJ RIILFH
&KLHI DGPLQLVWUDWLYH RIILFHU
&LWL]HQ VHUYLFHV

&LW\ZLGH ILQDQFLDO VXSSRUW
SB8UEDQ GHVLJQ DQG GHYHORSPHQW
&RXQFLO VHUYLFHV

Y$6 VWUDWHJILF VXSSRUW

*57 $GPLQ )HH

‘XHV DQG PHPEHUVKLSV

(DUO\ UHWLUHPHQW

(FRQRPLF GHYHORSPHQW
(FRQRPLF GHYHORSPHQW LQYHVWPHQW
*6 &RQYHQWLRQ FHQWHU
,QWHUQDWLRQDO WUDGH

-RLQW FRPPLWWHH LQWHUJRY OHJIJLVODWLRQ
/HIJDO VHUYLFHV

OD\RU V RIILFH

21ILFH Rl HTXLW\ DQG LQFOXVLRQ
21ILFH RI LQVSHFWRU JHQHUDO
21ILFH Rl LQWHUQDO DXGLW

21ILFH Rl PDQDJHPHQW DQG EXGJHW
21ILFH RI WKH FLW\ FOHUN

2QH VWRS VKRS

2SHQ DQG HWKLFDO HOHFWLRQV
3HUVRQQHO VHUYLFHV

30DQQLQJ VWUDWHJILF VXSSRUW
3XUFKDVLQJ

7UHDV XU\
7HFKQRORJ\ DQG LQQRYDWLRQ

% & - 4 8QLRQ 7LPH

21ILFH R1 05%

7RWDO JHQHUDO JRYHUQPHQW

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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9DULDQFH ZLWK )L
%XGIHW
2ULJLQDO YLQDO $FWXDO 2YHU 8QGHU

(ISHQGLWXUHV FRQWLQXHG
&XUUHQW
3XEOLF VDIHW\
3ROLFH GHSDUWPHQW
‘DWD PDQDJHPHQW IRU $3'
3ROLFH RYHUVLJKW
,QYHVWLJIDWLYH VHUYLFHV
1HLJKERUKRRG SROLFLQJ
21l GXW\ SROLFH RYHUWLPH
$3' $GPLQLVWUDWLYH VXSSRUW
3ULVRQHU WUDQVSRUW
3URIHVVLRQDO VWDQGDUGYV
YJLUH GHSDUWPHQW
$)' KHDGTXDUWHUV
'LVSDWFK
(PHUJHQF\ UHVSRQVH
JLUH SUHYHQWLRQ
/IRILVWLFV
(PHUJHQF\ VHUYLFHV
21ILFH RI HPHUJHQF\ PDQDJHPHQW
7UDLQLQJ
&RPPXQLW\ VDIHW\
6WUDWHJILF VXSSRUW
JLHOG UHVSRQVH
*HQHUDO VHUYLFHV
6HFXULW\ GLYLVLRQ
7RWDO SXEOLF VDIHW\
&XOWXUH DQG UHFUHDWLRQ
$TXDWLFV
%DOORRQ PXVHXP
%LR3DUN
%LR3DUN &,3
3DUNV &,3
&$%4 PHGLD
&RPPXQLW\ HYHQWYV
&RPPXQLW\ UHFUHDWLRQ
&XOWXUDO VHUYLFHV VWUDWHJILF VXSSRUW
([SORUD
/LEUDU\
OXVHXP
3DUNV DQG UHFUHDWLRQ VWUDWHJILF VXSSRUW
3DUNV PDQDJHPHQW
3XEOLF DUWV DQG XUEDQ HQKDQFHPHQW
5HFUHDWLRQ
2SHQ VSDFH PDQDJHPHQW
6SHFLDO HYHQWY SDUNLQJ
*ROI SURJUDP
7RWDO FXOWXUH DQG UHFUHDWLRQ

I+

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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9DULDQFH ZLWK )L
%XGIHW
2ULJLQDO YLQDO $FWXDO 2YHU 8QGHU

(ISHQGLWXUHV FRQWLQXHG
&XUUHQW
3XEOLF ZRUNYV
&RQVWUXFWLRQ
"HVLJQ UHFRYHUHG &,3
"HVLJQ UHFRYHUHG VWRUP GUDLQ
6WRUP GUDLQDJH
6WUDWHJILF VXSSRUW
0' 5HDO SURSHUW\
BWUHHW &,3
BWUHHW VHUYLFHV
*6 BWUDWHJILF VXSSRUW
*6 (QHUJ\ VXVWDLQDELOLW\
&LW\ %XLOGLQJIV
*LEVRQ PHGLFDO FHQWHU
7RWDO SXEOLF ZRUNV
+HDOWK DQG ZHOIDUH
$QLPDO FDUH DQG FRQWURDO
&DQQDELV VHUYLFHV
&RGH HQIRUFHPHQW
&RQVXPHU KHDOWK SURWHFWLRQ
(QYLURQPHQWDO KHDOWK
6WUDWHJILF VXSSRUW
S8UEDQ ELRORJ\
7RWDO KHDOWK DQG ZHOIDUH
+XPDQ VHUYLFHV
%DVLF VHUYLFHV
$IIRUGDEOH KRXVLQJ
&KLOG FDUH
(PHUJHQF\ VKHOWHU
+HDOWK DQG VRFLDO VHUYLFHV
OHQWDO KHDOWK VHUYLFHV
3DUWQHU ZLWK SXEOLF HGXFDWLRQ
6WUDWHJILF VXSSRUW
*UDQWY UHSD\PHQW
5HGXFH \RXWK JDQJV
6XEVW DEXVH WUHDWPHQW SUHYHQWLRQ
6XSSRUWLYH VHUYLFHV
9LROHQFH LOQWHUYHQWLRQ SURJUDP
'HOO EHLQJ VHQLRUV
6HQLRU DIIDLUV VWUDWHJILF VXSSRUW
7RWDO KXPDQ VHUYLFHV

I+

I+
I+

7TRWDO H[SHQGLWXUHV

([FHVV RI UHYHQXHV RYHU H[SHQGLWXUHV

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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9DULDQFH ZLWK )L
%XGIHW
2ULJLQDO YLQDO $FWXDO 2YHU 8QGHU

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ
7UDQVIHUV RXW
%RQG DQG OHDVH SURFHHGYV
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

I+
I+

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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5HIXVH 'LVSRVDO
$LUSRUW )XQG )XQG

$66(76
&XUUHQW DVVHWYV
&DVK DQG LQYHVWPHQWYV
$FFRXQWV UHFHLYDEOH QHW
/HDVHV UHFHLYDEOH
3UHSDLG H[SHQVH
,QYHQWRULHYV
"XH IURP RWKHU JRYHUQPHQWYV
"XH IURP RWKHU IXQGV
7RWDO FXUUHQW DVVHWYV
1RQFXUUHQW DVVHWYV
/HDVHV UHFHLYDEOH
5HVWULFWHG DVVHWYV
&DVK DQG LQYHVWPHQWYV
BHFXULW\ GHSRVLWYV
7RWDO UHVWULFWHG DVVHWYV
&DSLWDO DQG ULJKW WR XVH DVVHWYV
%XLOGLQJV
5XQZD\V
,QIUDVWUXFWXUH
,PSURYHPHQWYV
ODFKLQHU\ DQG HTXLSPHQW
5LJKW RI XVH OHDVH HTXLSPHQW
5LJKW RI XVH VXEVFULSWLRQ EDVHG ,7 DJUHHPHQWYV
,QWDQJLEOH DVVHWYV
7RWDO FDSLWDO DQG ULJKW WR XVH DVVHWV GHSUHFLDEOH
/HVV DFFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
&DSLWDO DQG ULJKW WR XVH DVVHWV GHSUHFLDEOH QHW
/IDQG
&RQVWUXFWLRQ LQ SURJUHVYV
7RWDO FDSLWDO DQG ULJKW WR XVH DVVHWYV
7RWDO QRQFXUUHQW DVVHWYV

I+

I+

I+
+ +

I+

I+
I+

I+

+ +

I+

I+

7TRWDO DVVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
'"HIHUUHG JDLQ ORVV RQ ERQG UHIXQGLQJ
'"HIHUUHG RXWIORZV UHODWHG WR SHQVLRQV
'"HIHUUHG RXWIORZV UHODWHG WR 23(%
7RWDO GHIHUUHG RXWIORZV Rl UHVRXUFHV

I+
I+

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF



*RYHUQPHQWDO
%XVLQHVV W\SH $FWLYLWLHY (QWHUSBUYOIWQEYV

1RQPDMRU ,QWHUQDO 6HUYLFH
7UDQVLW )XQ@WHUSULVH )XQGARWD O YXQGV
+ +
+
+
+
+ +
+
+ +
+
+
+ + +
+ +
+
+ +
+ +
+ +
+ +
+ +

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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5HIXVH 'LVSRVDO
$LUSRUW )XQG )XQG

1,$%,/,7,(6

&XUUHQW OLDELOLWLHYV

$FFRXQWYV SD\DEOH

/HDVHV SD\DEOH

$FFUXHG HPSOR\HH FRPSHQVDWLRQ
$FFUXHG YDFDWLRQ DQG VLFN OHDYH
&XVWRPHU GHSRVLWYV

8QHDUQHG UHYHQXH

&ODLPV UHVHUYH

$FFUXHG IXHO FOHDQXS FRVWYV

'XH WR RWKHU IXQGV
3D\DEOH IURP UHVWULFWHG DVVHWYV
&RQWUDFWYV SD\DEOH

%RQGV SD\DEOH

$FFUXHG LQWHUHVW

7RWDO FXUUHQW OLDELOLWLHV
1RQFXUUHQW OLDELOLWLHYV
/IDQGILOO FORVXUH SRVWFORVXUH FRVWYV
%RQGV SD\DEOH

/HDVHV SD\DEOH

&ODLPV UHVHUYH

$FFUXHG YDFDWLRQ DQG VLFN OHDYH
1HW SHQVLRQ OLDELOLW\

1HW 23(% OLDELOLW\

7HQDQW VHFXULW\ GHSRVLWYV

7RWDO QRQFXUUHQW OLDELOLWLHV

7RWDO OLDELOLWLHYV

I+

+ +
+ + I+

I+

I+

I+
+ I+

I+
I+

"()(55(" ,1)/2:6 2) 5(6285&(6
"HIHUUHG LQIORZV UHODWHG WR SHQVLRQV
'"HIHUUHG LQIORZV UHODWHG WR 23(%
8QDYDLODEOH UHYHQXH OHDVHYV
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHYV

I+

1(7 326,7,21 '(),&,7
,QYHVWHG LQ FDSLWDO DVVHWYV
5HVWULFWHG IRU
'"HEW VHUYLFH
&RQVWUXFWLRQ
8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ GHILFLW

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF



*RYHUQPHQWDO
%XVLQHVV W\SH $FWLYLWLHYV (QWHUSBUMYIWQEV

1RQPDMRU ,QWHUQDO 6HUYLFH
7UDQVLW )XQ@WHUSULVH )XQGARWD O YXQGV
+
+ +
+
+ + +
+ + +
+ +
+ +
+ +
+ + +
+ +
+
+ + +
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+ +
+
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7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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5HIXVH 'LVSRVDO
$LUSRUW )XQG )XQG

23(5%$7,1* 5(9(18(6
&KDUJHV IRU VHUYLFHV

23(5%7,1* (;3(16(6
6DODULHY DQG EHQHILWV
3URIHVVLRQDO VHUYLFHV
SWLOLWLHV
6XSSOLHV
7UDYHO
)XHO UHSDLUV DQG PDLQWHQDQFH
&RQWUDFWXDO VHUYLFHV
&ODLPV DQG MXGJPHQWYV
,QVXUDQFH SUHPLXPV
/IDQGILOO FORVXUH SRVWFORVXUH FRVWYV
2WKHU RSHUDWLQJ H[SHQVHV
'"HSUHFLDWLRQ
7RWDO RSHUDWLQJ H[SHQVHV

I+
I+

I+

2SHUDWLQJ LQFRPH ORVYV

121 23(5$7,1* 5(9(18(6 (;3(16(6
,QYHVWPHQW LQFRPH ORVYV
3DVVHQJHU IDFLOLW\ FKDUJHV
*DLQ ORVV RQ GLVSRVLWLRQ RI SURSHUW\
,QWHUHVW H[SHQVH
$PRUWL]DWLRQ Rl ERQG SUHPLXP GLVFRXQW
2WKHU
7RWDO QRQ RSHUDWLQJ UHYHQXHY H[SHQVHYV

I+

I+

,QFRPH ORVV EHIRUH FRQWULEXWLRQV DQG WUDQVIHUV

&DSLWDO FRQWULEXWLRQ
7UDQVIHUV LQ
7UDQVIHUV RXW

I+

I+

&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ -XO\

1HW SRVLWLRQ -XQH

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF



*RYHUQPHQWDO
%XVLQHVV W\SH $FWLYLWLHYV (QWHUSBUMYIWQEV

1RQPDMRU ,QWHUQDO 6HUYLFH
7UDQVLW )XQ®WHUSULVH )XQGARWDO YXQGV

+ + +

+ + +

+ + +

+ + +

+ +

+

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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5HIXVH
$LUSRUW )XQGLVSRVDO )XQG

&$6+ )520 23(5%$7,1* $&7,9,7,(6
S5HFHLYHG IURP FXVWRPHUYV
SHFHLYHG IURP RWKHU IXQGV
3D\PHQWYV WR HPSOR\HHV
3D\PHQWYV WR VXSSOLHUV
3D\PHQWYV WR RWKHU IXQGV
3D\PHQWYV WR FODLPDQWYV

I+

I+
I+

1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHYV

&$6+ )520 121&%$3,7$%/ ),1%$1&,1* $&7,9,7,(6
2SHUDWLQJ JUDQWV UHFHLYHG
2WKHU QRQ FDSLWDO ILQDQFLQJ VRXUFHV
7UDQVIHUV IURP RWKHU IXQGV
7UDQVIHUV WR RWKHU IXQGV

I+

I+

1HW FDVK SURYLGHG XVHG E\ QRQFDSLWDO ILQDQFLQJ DFWLYLWLHYV

&$6+ )520 &$3,7$/ $1' 5(/$7(' ),1$1&,1* $&7,9,7,(6
3ULQFLSDO SD\PHQWYV
,QWHUHVW SD\PHQWYV
$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV
&DSLWDO JUDQWY UHFHLYHG
3DVVHQJHU IDFLOLW\ FKDUJHV
3URFHHGV IURP VDOH RI DVVHWYV

I+

+ I+

1HW FDVK SURYLGHG XVHG E\ FDSLWDO DQG UHODWHG ILQDQFLQJ DFWLYLWLHYV

&$6+ )520 ,19(67,1* $&7,9,7,(6
,QWHUHVW UHFHLYHG

1HW FDVK SURYLGHG XVHG E\ LQYHVWLQJ DFWLYLWLHV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYV -XO\

&DVK DQG FDVK HTXLYDOHQWYV -XQH

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF



*RYHUQPHQWDO
%XVLQHVV W\SH $FWLYLWLHYV (QWHUSBUMYIWQEV

1RQPDMRU

(QWHUSULVH ,QWHUQDO
7UDQVLW )XQG )XQGV 7RWDO 6HUYLFH )XQGV
+
* + +
* + +
+
+ +
* + +

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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5HIXVH
$LUSRUW )XQGLVSRVDO )XQG
5(&21&,/,$7,21 2) 23(5$7,1* ,1&20( /266 72 1(7 &$6+ 3529,'(" 86(" %<
23(5%$7,1* $&7,9,7,(6

2SHUDWLQJ LQFRPH ORVV

$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH ORVV WR QHW FDVK SURYLGHG XVHG E\ R
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ

'HFUHDVH LQFUHDVH LQ DVVHWYV

$FFRXQWYV DQG OHDVHY UHFHLYDEOHYV

'XH IURP RWKHU IXQGV

YOH[LEOH VSHQGLQJ DFFRXQW

,QYHQWRULHV

3UHSDLG H[SHQVH

,QFUHDVH GHFUHDVH LQ OLDELOLWLHYV
$FFRXQWYV SD\DEOH

'"HSRVLWYV

$FFUXHG ODQGILOO DQG IXHO FOHDQXS FRVWYV
'XH WR RWKHU IXQGV

&RQWUDFWYV SD\DEOH

&ODLPV UHVHUYH

8QHDUQHG UHYHQXH

$FFUXHG HPSOR\HH FRPSHQVDWLRQ

+ +
+ +

I+

I+
+ +

1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHV

6833/(0(17%/ '$7%
,QFUHDVH GHFUHDVH LQ IDLU YDOXH RI LQYHVWPHQWYV

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF



*RYHUQPHQWDO
%XVLQHVV W\SH $FWLYLWLHYV (QWHUSBUMYIWQEV

1RQPDMRU

(QWHUSULVH ,QWHUQDO
7UDQVLW )XQG )XQGV 7RWDO 6BHUYLFH )XQGV

+

+ + + +
+

+ +

+ +
+ +
+ +

I+

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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$OEXTXHUTXH
3RROHG 23(%
7UXVW )XQG &XVWRGLDO )XQG

$66(76
&DVK DQG LQYHVWPHQWYV
OXWXDO IXQGV HTXLW\
OXWXDO IXQGV IL[HG LQFRPH
,QWHUHVW UHFHLYDEOH
$FFRXQWV UHFHLYDEOH
7RWDO DVVHWYV

I+

+ + H+ +

/1,$%,/,7,(6
$FFRXQWYV SD\DEOH
7TRWDO OLDELOLWLHYV

+ |+
+ |+

1(7 326,7,21
5HVWULFWHG IRU
3RVWHPSOR\PHQW EHQHILWY RWKHU WKDQ SHQVLRQV
,QGLYLGXDOV +
7RWDO QHW SRVLWLRQ

I+

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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$OEXTXHUTXH
3RROHG 23(%
7UXVW )XQG &XVWRGLDO )XQG

$'',7,216
(PSOR\HU FRQWULEXWLRQV +
&ROOHFWHG IURP LQGLYLGXDOV
,QYHVWPHQW LQFRPH ORVYV
7TRWDO DGGLWLRQV

I+

I+

'('8&7,216
&RQWUDFWXDO VHUYLFHV
,QVXUDQFH SUHPLXPV
S5HIXQGV WR LQGLYLGXDOV
2WKHU RSHUDWLQJ H[SHQVHYV
7TRWDO GHGXFWLRQV

+ I+

+ I+

&KDQJH LQ QHW SRVLWLRQ

1(7 326,7,21
%HJLQQLQJ RI \HDU

(QG RI \HDU

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKHVF
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, 6XPPDU\ Rl 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHYV

7KH ILQDQFLDO VWDWHPHQWY RI WKH &LW\ RI $OEXTXHUTXH 1HZ OH[LFR &LV
ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHVY DV DSSOLHG WR JRYHU

$ S5HSRUWLQJ HQWLW\

7TKH &LW\ Rl $OEXTXHUTXH ZDV IRXQGHG LQ FKDUWHUHG DV D WRZQ LQ

&LW\ EHFDPH D FKDUWHU FLW\ LQ DQG WKH YRWHUV DSSURYHG D KRPH U
YRWHG WR HVWDEOLVK D PD\RU FRXQFLO IRUP RI JRYHUQPHQW WKH &LW\ &RX
JRYHUQPHQWDO HQWLW\ WKH &LW\ LV QRW VXEMHFW WR IHGHUDO RU VWDWH

7KH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY SUHVHQW WKH &LW\pV SULPDU
JRYHUQPHQW PD\ EH ILQDQFLDOO\ DFFRXQWDEOH IRU OHJDOO\ VHSDUDWH RU
RUJDQL]DWLRQuVY JRYHUQLQJ ERG\ DQG HLWKHU LW LV DEOH WR LPSRVH LWV .
SURYLGH VSHFLILF ILQDQFLDO EHQHILWY WR RU LPSRVH VSHFLILF ILQDQFLDC(
DOVR EH ILQDQFLDOO\ DFFRXQWDEOH IRU JRYHUQPHQWDO RUJDQL]DWLRQV WHK

7KH $OEXTXHUTXH +RXVLQJ $XWKRULW\ $+$ LV D VHSDUDWH SXEOLF ERG\ I
GLVFUHWHO\ SUHVHQWHG LQ WKH FRPSRQHQW XQLW FROXPQ RI WKH JRYHUQF
DSSRLQW WKH PHPEHUV RI $+$uV JRYHUQLQJ ERDUG DQG WR UHVFLQG $+$uV !
&LW\ KDV WKH SRWHQWLDO WR LPSRVH LWV ZLOO 7KH $+$ KRZHYHU SRVHV
EOHQGHG FRPSRQHQW XQLWV PDGH XS RI KRXVLQJ GHYHORSPHQW SDUWQHUYV
EH IRXQG LQ 1RWH ,9 4 $XGLWHG ILQDQFLDO VWDWHPHQWYV IRU $+$ PD\ EH U
BQLYHUVLW\ %0OYG 6( $OEXTXHUTXH 10

7KH $OEXTXHUTXH )RXQGDWLRQ 7%$) LV D VHSDUDWH SXEOLF ERG\ DQG LV S
VWDWHPHQWYV 7KH &LW\pV OD\RU KDV WKH SRZHU WR DSSRLQW WKH PHPEHUV
LPSRVH LWV ZLOO

% *RYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHQWYV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV ZKLFK LQFOXGH WKH VWDW!
RQ DOO QRQ ILGXFLDU\ DFWLYLWLHV RI WKH &LW\ DQG LWV FRPSRQHQW XQLV
LQWHUQDO DFWLYLWLHV *RYHUQPHQWDO DFWLYLWLHV ZKLFK QRUPDOO\ DU
VHSDUDWHO\ IURP EXVLQHVV W\SH DFWLYLWLHV ZKLFK UHO\ RQ IHHV DQG FKD

7KH VWDWHPHQW RI QHW SRVLWLRQ UHSRUWY DOO RI WKH &LW\pV DVVHWYV
UHVRXUFHV ZLWK WKH GLIITHUHQFH EHLQJ SUHVHQWHG DV QHW SRVLWLRQ

7KH VWDWHPHQW RI DFWLYLWLHY GHPRQVWUDWHY WKH GHJUHH WR ZKLFK WKI|
E\ SURJUDP UHYHQXHV 'LUHFW H[SHQVHV DUH WKRVH WKDW DUH FOHDUO\ LC
FKDUJHV WR FXVWRPHUV RU DSSOLFDQWY ZKR SXUFKDVH XVH RU GLUHFWO
SURJUDP DQG JUDQWY DQG FRQWULEXWLRQV WKDW DUH UHVWULFWHG WR F
7D[HV DQG RWKHU LWHPV QRW SURSHUO\ LQFOXGHG DPRQJ SURJUDP UHYHQXH

6HSDUDWH ILQDQFLDO VWDWHPHQWY DUH SURYLGHG IRU JRYHUQPHQWDO IXC
IXQGV DUH H[FOXGHG IURP JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 0DM
VHSDUDWH FROXPQV LQ WKH IXQG ILQDQFLDO VWDWHPHQWY $00 UHPDLQLQJ
QRQPDMRU IXQGYV
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, 6XPPDU\ Rl 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHYV
& OHDVXUHPHQW IRFXV EDVLV RI DFFRXQWLQJ DQG ILQDQFLDO VWDWHPHQ

7TKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DUH UHSRUWHG XVLQJ WKF
DFFRXQWLQJ DV DUH WKH SURSULHWDU\ IXQG ILQDQFLDO VWDWHPHQWY 7KH
QR PHDVXUHPHQW IRFXV 8QGHU DFFUXDO DFFRXQWLQJ UHYHQXHV DUH UHFR
LQFXUUHG UHJDUGOHVV RI ZKHQ WKH UHODWHG FDVK IORZV WDNH SODFH 1F
ZLWKRXW GLUHFWO\ UHFHLYLQJ RU JLYLQJ HTXDO YDOXH LQ H[FKDQJH LQFOX
WD[ UHYHQXH LV UHFRJQL]JHG LQ WKH ILVFDO \HDU IRU ZKLFK WKH WD[HV DUH
DUH UHFRJQL]JHG LQ WKH ILVFDO \HDU LQ ZKLFK DOO HOLJLELOLW\ UHTXLUHPH

*RYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWY DUH UHSRUWHG XVLQJ WKH FX
EDVLV RI DFFRXQWLQJ 8QGHU WKLV PHWKRG UHYHQXHV DUH UHFRJQL]HG ZK
DYDLODEOH LI WKH\ DUH FROOHFWHG LQ WKH FXUUHQW SHULRG RU ZLWKLQ
FKDQJHG LWV UHYHQXH UHFRJQLWLRQ SROLF\ DQG FRQVLGHU WD[ UHYHQXHYV |
ZLWKLQ VL[W\ GD\V DIWHU \HDU HQG UHSODFLQJ WKH FXUUHQW SROLF\ RI WK
WKH UHODWHG IXQG OLDELOLW\ LV LQFXUUHG KRZHYHU H[SHQGLWXUHV IRU

ZKHQ SD\PHQW LV GXH &DSLWDO DVVHW DFTXLVLWLRQV DUH UHSRUWHG DV I
ORQJ WHUP GHEW DUH UHSRUWHG DV RWKHU ILQDQFLQJ VRXUFHV

BURSHUW\ WD[HV JURVV UHFHLSWV WD[HV PRWRU YHKLFOH WD[HV IUDQFKLYV
DOO FRQVLGHUHG WR EH VXVFHSWLEOH WR DFFUXDO *URVV UHFHLSWV WD[ Ul
$ VPDOO SRUWLRQ RI WKH JURVV UHFHLSWV WD[ UHYHQXH LV GHULYHG IURP L
WKH SRUWLRQ RI VSHFLDO DVVHVVPHQWY UHFHLYDEOH GXH LQ WKH FXUUHQW
LV FRQVLGHUHG DYDLODEOH LI LW LV H[SHFWHG WR EH FROOHFWHG ZLWKLQ ¥
LWHPV DUH FRQVLGHUHG WR EH PHDVXUDEOH DQG DYDLODEOH RQO\ ZKHQ FDV

7KH DOORFDWLRQ RI LQGLUHFW H[SHQVHV RQ WKH VWDWHPHQW RI DFWLYLWL]
UHQGHUHG E\ WKH JHQHUDO JRYHUQPHQW VXFK DV ILQDQFH DQG DFFRXQWLQJ

7KH &LW\ UHSRUWV WKH IROORZLQJ PDMRU JRYHUQPHQWDO IXQGV

*HQHUDCO XQGE IXQG LV WKH &LW\pV SULPDUN RSHUDWLQJ IXQG DQG LV XVHG
WKRVH DFFRXQWHG IRU LQ DQRWKHU IXQG

*HOQHUDO 2EOLJDWLRQ %RQG °*2KLWMEWQEHDFERXKQWQYGIRU WKH PRQH\ VHW DVL
LQWHUHVW RI JHQHUDO REOLJDWLRQ ERQGV 7KH SULQFLSDO VRXUFH RI UHYH

[* SEDWHPHQWRKQYGEXQG DFFRXQWYV IRU YDULRXVY VHWWOHPHQWY ZLWK SKDUPL
IRU RSLRG DEDWHPHQW 7KH XVH RI UHVRXUFHV LQ WKLV IXQG LV UHVWULFWH

2SHUDWLQJ *UDEWY NX@& DFFRXQWYV IRU YDULRXYV JUDQWYV IURP IHGHUDO DQG
E\ WKH JUDQWLQJ DIJHQF\ WR H[SHQGLWXUHV IRU VSHFLILHG SXUSRVHV

&DSLWDO $FTXLVLWLR®L3RMHFWFVFROQBNY IRU WKH ILQDQFLQJ RI FDSLWDO S
UHYHQXH ERQGV PLVFHOODQHRXV UHYHQXHV DQG YDULRXV JUDQWYV

LQIUDVWUXFWXUHKEZD[IXQGGDFFRXQWYV IRU WKH ILQDQFLQJ RI FDSLWDO SURM
UHFHLSWV WD[ JUDQWY DQG RWKHU PLVFHOODQHRXY UHYHQXH

7KH &LW\ UHSRUWV WKH IROORZLQJ PDMRU HQWHUSULVH IXQGYV
SLUSRUW JTKRWG IXQG DFFRXQWYV IRU WKH DFWLYLWLHYVY RI WKH $OEXTXHUTXH ,Q
S5HIXVH 'LVSRVDIOLYXIX® G DFFRXQWV IRU WKH JHQHUDO RSHUDWLRQV RI SURYL¢

7TUDQVLW7XAQYGIXQG DFFRXQWY IRU WKH RSHUDWLRQV RI WKH &LW\pV $%4 5LGH
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, 6XPPDU\ Rl 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHYV
& OHDVXUHPHQW IRFXV EDVLV RI DFFRXQWLQJ DQG ILQDQFLDO VWDWHPHQ
$GGLWLRQDOO\ WKH &LW\ UHSRUWV WKH IROORZLQJ IXQG W\SHV

6SHFLDO 5HYH QORHDKFRMQW IRU WKH SURFHHGV RI VSHFLILF UHYHQXH VRXUFH
SXUSRVHYV

'HEW 6HUYLFHRXOFFRXQW IRU WKH DFFXPXODWLRQ RI UHVRXUFHV IRU DQG Wi
SULQFLSDO LQWHUHVW DQG UHODWHG FRVWYV

&DSLWDO 3URMHEWY¥PHRRQRGW IRU ILQDQFLDO UHVRXUFHV WR EH XVHG IRU WKH
RWKHU WKDQ WKRVH ILQDQFHG E\ SURSULHWDU\ IXQGV

(QWHUSULVHRXBFGFRXQW IRU UHVRXUFHV JHQHUDOO\ WKURXJK VHUYLFHV IR
DFFUXDO EDVLV RI DFFRXQWLQJ

SBHUPDQHQW7/RXQ@EBENRXQW IRU UHVRXUFHVY WKDW DUH OHJDOO\ UHVWULFWHG W]
SXUSRVHV WKDW VXSSRUW VSHFLILF SURJUDPV

,OQWHUQDO BHUYKANHX®Q@BY DFFRXQW IRU LQYHQWRU\ ZDUHKRXVLQJ DQG LV\
ZRUNHUVU FRPSHQVDWLRQ WRUW DQG RWKHU FODLPV DQG FRPPXQLFDWLRQ
LQVXUDQFH FRYHUDJH WR &LW\ HPSOR\HHYV

JLGXFLDUV YXKHGE LW\ DFFRXQWYV IRU WZR W\SHV RI ILGXFLDU\ IXQGV 7KH &XV!
SDUWLHV RXWVLGH WKH &LW\ 7KH $OEXTXHUTXH 3RROHG 2WKHU 3RVWHPSOR
EHHQ HVWDEOLVKHG IRU WKH SD\PHQW RI QRQ SHQVLRQ SRVWHPSOR\PHQW EH

$vV D JHQHUDO UXOH WKH HIIHFW RI LQWHUIXQG DFWLYLW\ KDV EHHQ HOLPLQ
FKDUJHV IRU ULVN PDQDJHPHQW DQG YDULRXV RWKHU IXQFWLRQV (OLPLQDW
UHSRUWHG IRU WKH YDULRXV IXQFWLRQV

$PRXQWV UHSRUWHG DV SURJUDP UHYHQXHV LQFOXGH FKDUJHV WR FXVWR
RSHUDWLQJ JUDQWY DQG FRQWULEXWLRQV DQG FDSLWDO JUDQWYV DQG F
UHVRXUFHV DUH UHSRUWHG DV JHQHUDO UHYHQXHV UDWKHU WKDQ DV SURJUD

BURSULHWDU\ IXQGV GLVWLQJXLVK RSHUDWLQJ UHYHQXHY DQG H[SHQVHV IUF
HISHQVHYV JHQHUDOO\ UHVXOW IURP SURYLGLQJ VHUYLFHV LQ FRQQHFWLRQ .
UHYHQXHV VXFK DV FKDUJHV IRU VHUYLFHV UHVXOW IURP H[FKDQJH WUDQVLEL
YDOXHV 2SHUDWLQJ H[SHQVHV LQFOXGH WKH FRVW RI VHUYLFHV DGPLQLVWL
HISHQVHV QRW PHHWLQJ WKLY GHILQLWLRQ DUH UHSRUWHG DV QRQ RSHUDWL
HDUQLQJY LQWHUHVW H[SHQVH DQG WUDQVDFWLRQV WKDW UHVXOW IURP QR

" $VVHWYV GHIHUUHG RXWIORZV OLDELOLWLHV GHIHUUHG LQIORZV DQG Q
'"HSRVLWY DQG LQYHVWPHQWYV

$ VLIQLILFDQW SRUWLRQ RI WKH FDVK DQG LQYHVWPHQWYV RI &LW\ IXQGV L
RUGLQDQFH DQG LQYHVWPHQW SROLF\ 7KH SROLF\ VWDWHY WKDW WKH &LW\ "
RSHUDWLQJ UHTXLUHPHQWY | QYHVWPHQWY DUH UHFRUGHG DW IDLU YDOXH
LQYHVWPHQWYV3 UHSUHVHQWY WKH HTXLW\ RI WKDW IXQG LQ WKH SRROHG FCLC
LOQOYHVWPHQWY LV DOORFDWHG WR WKH SDUWLFLSDWLQJ IXQGY EDVHG RQ DYH

7TKH LQYHVWPHQW SROLF\ VWDWHYV WKDW WKH &LW\ ZLOO QRW FRPPLW DQ\ IX
WKH GDWH RI SXUFKDVH :KHUH DSSOLFDEOH EDVHG RQ WKH LQYHVWPHQW W\
RU RIITHUV &HUWLILFDWHY RI GHSRVLW DUH EDVHG RQ FRPSHWLWLYH UDWHYV |

7KH IROORZLQJ FDWHJRULHV RI LOQOYHVWPHQWY DUH VSHFLILFDOO\ DXWKRUL]H
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, 6XPPDU\ Rl 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHYV
" $VVHWYV GHIHUUHG RXWIORZV OLDELOLWLHV GHIHUUHG LQIORZV DQG Q
'"HSRVLWY DQG LQYHVWPHQWYV
%DQN GHFROAWWHUDOL]HG DW RU JUHDWHU RI YDOXH E\ 8 6 7TUHDVXU\ DQ

5HSXUFKDVH DJWHHAUHGOVE\ FROODWHUDO ZKLFK LV GHOLYHUHG WR D WKLUG
RI WKH YDOXH RI WKH DJUHHPHQW

8 6 7UHDVXU\ REQDIDW LRRWHY DQG ERQGV DQG REOLJDWLRQV RI FHUWDLQ IF

OXQLFLSDO ERQ®W LVVXHG E\ YDULRXV PXQLFLSDOLWLHYV

JLIHG LQFRPH PXWXDO IXQGY RU HIFWEBQRXKIMWMUD GHEHYQIGIVHG/ IMQYHVWPHQW F|
IHGHUDO ,QYHVWPHQW &RPSDQ\ $FW RI SURYLGHG WKH LQYHVWPHQW FRP
PLOOLRQ DQG SURYLGHG WKH LQVWUXPHQW SDVVLYHO\ WUDFNV WKH SHUIF

,.OQYHVWPHQW SRROV RIIHUHG E\ WKH LEQWHVM PGV WRRQW @ RXWFROH @ &DLODE
SHFHLYDEOHYV

/JHQGLQJ DQG ERUURZLQJ DUUDQJHPHQWY EHWZHHQ IXQGV WKDW DUH H[SHFW
RWKHU IXQGV * /HQGLQJ ERUURZLQJ DUUDQJHPHQWY QRW H[SHFWHG WR EH Sl
IXQGV 2 $Q\ UHVLGXDO EDODQFHV RXWVWDQGLQJ EHWZHHQ WKH JRYHUQPHQ
JRYHUQPHQWDO ZLGH ILQDQFLDO VWDWHPHQWYV DV 2LQWHUQDO EDODQFHYV 2 $
DUH RIIVHW E\ D IXQG EDODQFH QRQVSHQGDEOH DFFRXQW LQ DSSOLFDEOH
DSSURSULDWLRQ DQG DUH QRQVSHQGDEOH DYDLODEOH ILQDQFLDO UHVRXUFH!

BURSULHWDU\ I XQG UHFHLYDEOHY DUH UHFRUGHG DV UHYHQXH ZKHQ HDUQH
UHFHLYDEOHYV LQFOXGH UHVLGHQWLDO DQG FRPPHUFLDO FXVWRPHUV UHIXVE
UHQWDO IHHV IURP FRPPHUFLDO FXVWRPHUV DW WKH DLUSRUW DQG EDVHED
DOORZDQFH IRU GRXEWIXO DFFRXQWYV LV EDVHG RQ PDQDJHPHQWMVY DVVHVVPI
WKH DFFRXQWY UHFHLYDEOHY DQG KLVWRULFDO H[SHULHQFH $00 SURSHUW\

,QYHOQWRULHY DQG SUHSDLG LWHPYV

*HQHUDOO\ SURSULHWDU\ IXQGY YDOXH LQYHQWRU\ DW FRVW RU DYHUDJH FR
DV WKH FRQVXPSWLRQ PHWKRG RI LQYHQWRU\ DFFRXQWLQJ 7KH LQYHQWRUL'
JRYHUQPHQWDO IXQG WA\SHV XVH WKH SXUFKDVH PHWKRG WR DFFRXQW IRU V
7KLY PHWKRG UHFRUGY LWHPV DV H[SHQGLWXUHYV ZKHQ WKH\ DUH DFTXLUHG
DFFRXQWLQJ SHULRGY DQG DUH UHFRUGHG DV SUHSDLG LWHPV LQ ERWK JRYH

/IDQG KHOG IRU UHVDOH

/IDQG KHOG IRU UHVDOH FRQVLVWY SULPDULO\ RI DSSUR[LPDWHO\ DFUHV
ZLWK WKH IHGHUDO JRYHUQPHQW LQ -XO\ DV SDUW RI WKH RSHQ VSDFH W
DQ\ JDLQ DV GHILQHG LQ DQ DJUHHPHQW LV SD\DEOH WR D WKLUG SDUW\ 2W
VSHFLDO DVVHVVPHQW ERQG RUGLQDQFHY 7KH ODQG KHOG IRU UHVDOH LV Y
GHWHUPLQHG XVLQJ WKH FRXQW\ DVVHVVRU YDOXHV UHFRUGHG DQQXDOO\

JRU WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY WKH &LW\ UHFRJQL]JHYV
VDOHV WKDW PHHW WKH UHTXLUHPHQWY IRU WKH DFFUXDO PHWKRG 7UDQVD
UHFRUGHG XVLQJ WKH GHSRVLW PHWKRG RU LQVWDOOPHQW PHWKRG XQWLO
PHWKRG FDVK UHFHLYHG LV UHFRUGHG DV D GHSRVLW 8QGHU WKH LQVWDOO
FRVWY DW WKH WLPH WKH WUDQVDFWLRQ LV UHFRJQL]JHG DV D VDOH EXW WKI
UHODWHG FRQWUDFW UHFHLYDEOH ,Q WKH ILQDQFLDO VWDWHPHQWY IRU WK
HVWDWH ZKHQ WKH SULQFLSDO RQ PRUWJDJH FRQWUDFWY DUH FROOHFWHG

UHFRUGHG DV XQHDUQHG UHYHQXH
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, 6XPPDU\ Rl 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHYV
" $VVHWYV GHIHUUHG RXWIORZV OLDELOLWLHV GHIHUUHG LQIORZV DQG Q
&DSLWDO DVVHWYV

&DSLWDO DVVHWYV ZKLFK LQFOXGH ODQG ODQG LPSURYHPHQWYV EXLOGLQJV
ULJKWV RI zZzD\ DQG LQIUDVWUXFWXUH DVVHWYVY DUH UHSRUWHG LQ WKH DS
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 7KH &LW\ GHILQHY FDSLWDO DV
DQ LQLWLDO LQGLYLGXDO FRVW RI PRUH WKDQ IRU PRYDEOH FKDWWHOV
UHFRUGHG LQ FRPSOLDQFH ZLWK WKH SURYLVLRQV RI *$6% 6HH WKH WDEO
5LJKW WR XVH DVVHWY |IROORZ WKH FDSLWDOL]DWLRQ WKUHVKROG IRU WKH
WKUHVKROG IROORZVY WKDW RI EXLOGLQJY DQG ULJKW WR XVH VXEVFULSWLRC
VRIWZDUH &DSLWDO DVVHWV ZLWK WKH H[FHSWLRQ RI WKRVH DULVLQJ DV D
KLVWRULFDO FRVW 6%,7%$ DVVHWV DUH LQLWLDOO\ PHDVXUHG DV WKH VXP
VXEVFULSWLRQ WHUP SD\PHQWVY DVVRFLDWHG ZLWK WKH 6%,7$ FRQWUDFW
DSSOLFDEOH DQG FDSLWDOL]DEOH LPSOHPHQWDWLRQ FRVWY OHVV DQ\ YHQC
6%,7$ DVVHW LV DPRUWL]HG RQ D VWUDLJKW OLQH EDVLV RYHU WKH VKRUWH!
GHWDLO RQ ULJKW WR XVH DVVHWY DULVLQJ IURP OHDVH DJUHHPHQWY VHH C
ERRNV DUH QRW FDSLWDOL]J]HG EHFDXVH WKH DJJUHJDWHG FRVW RI ERRNV LV
DGG WR WKH YDOXH RI WKH DVVHWYV RU PDWHULDOO\ HIWHQG DVVHWVpH OLYF
VHUYLFH FRQFHVVLRQ DJUHHPHQW DUH UHFRUGHG DW DFTXLVLWLRQ YDOXH D'

,Q DFFRUGDQFH ZLWK WKH SURYLVLRQV RI *$6% ZRUNV RI DUW DQG KLVWRI
SXEOLF HIKLELWLRQ UDWKHU WKDQ IRU ILQDQFLDO JDLQ SURWHFWHG NHS
WKH VDOH RI FROOHFWLRQ LWHPY DUH UHTXLUHG WR EH XVHG WR DFTXLUH RV

&DSLWDO RXWOD\ LV UHFRUGHG DV H[SHQGLWXUHV RI WKH *HQHUDO )XQG
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY WR WKH HIWHQW WKDW WKH &LW

,QIUDVWUXFWXUH DVVHWYV FRQVLVW RI WKH VWUHHW DQG VWRUP QHWZRUNYV
ZD\V EULGJHV VLJQDOV EHDFRQV WUDLOV DQG WUDLO EULGJHV 7KH VWRU
GDPV GHWHQWLRQ EDVLQV ULJKW RI ZzD\V DQG DUUR\R HDVHPHQWYV ULJKW RI
WUDIILF VLIQV GLUW DQG PLOOLQJ URDGYV DUH QRW FRQVLGHUHG LQIUDVWUX

%XLOGLQJY LPSURYHPHQWY LQIUDVWUXFWXUH DQG PDFKLQHU\ DQG HTXLS
IROORZLQJ HVWLPDWHG XVHIXO OLYHYV

&DSLWDOL]DWLRQ
(VWLPDWHG OLIWKUHVKROG

%XLOGLQJV \HD UV
%XLOGLQJ LPSURYHPHQWYV \HDUV
5XQZD\V \HDUV
,QIUDVWUXFWXUH VWRUP \HDUV
,QIUDVWUXFWXUH VWUHHWYV \HDUV
/DQG LPSURYHPHQWYV \HDUV
ODFKLQHU\ DQG HTXLSPHQW \HDUV
6RIWZDUH \HDUV
/IHDVHYV

/IHVVHH

7KH &LW\ LV D OHVVHH IRU QRQFDQFHOODEOH OHDVHV RI HTXLSPHQW DQG EXI
WR XVH OHDVH DVVHW OHDVH DVVHW LQ WKH DSSOLFDEOH JRYHUQPHQWDO I
SURSULHWDU\ IXQG ILQDQFLDO VWDWHPHQWY 7KH &LW\ UHFRJQL]JHV OHDVH C
FXUUHQW FDSLWDOL]DWLRQ SROLF\
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, 6XPPDU\ RI 6LJQLILFDQW WFFRXQWLQJ 3ROLFLH
" $VVHWYV GHIHUUHG RXWIORZV OLDELOLWLHV GHIHUUHG LQIORZV DQG Q

$W WKH FRPPHQFHPHQW RI D OHDVH WKH &LW\ LQLWLDOO\ PHDVXUHYV WKH Ot
GXULQJ WKH OHDVH WHUP 6XEVHTXHQWO\ WKH OHDVH OLDELOLW\ LV UHGXFI
LQLWLDOO\ PHDVXUHG DV WKH LQLWLDO DPRXQW RI WKH OHDVH OLDELOLW\ I
GDWH SOXV FHUWDLQ LQLWLDO GLUHFW FRVWY 6XEVHTXHQWO\ WKH OHDVH I

.H\ HVYWLPDWHY DQG MXGJPHQWY UHODWHG WR OHDVHV LQFOXGH KRZ WKH &L
OHDVH SD\PHQWV WR SUHVHQW YDOXH OHDVH WHUP DQG OHDVH SD\PHC

= 7KH &LW\ XVHV WKH LQWHUHVW UDWH FKDUJHG E\ WKH OHVVRU DV W
LV QRW SURYLGHG WKH &LW\ JHQHUDOO\ XVHV LWV HVWLPDWHG LQF

= 7KH OHDVH WHUP LQFOXGHVY WKH QRQFDQFHOODEOH SHULRG RI WKH

= /HDVH SD\PHQWY LQFOXGHG LQ WKH PHDVXUHPHQW RI WKH OHDVH O
RSWLRQ SULFH WKDW WKH &LW\ LV UHDVRQDEO\ FHUWDLQ WR H[HUFI

7KH &LW\ PRQLWRUV FKDQJHV LQ FLUFXPVWDQFHYVY WKDW ZRXOG UHTXLUH D U
OLDELOLW\ LI FHUWDLQ FKDQJHV RFFXU WKDW DUH H[SHFWHG WR VLJQLILFDQ\

/IHDVH DVVHWYVY DUH UHSRUWHG ZLWK RWKHU FDSLWDO DVVHWYV DQG OHDVH (
SRVLWLRQ

/IHVVRU

7KH &LW\ LV D OHVVRU IRU QRQFDQFHOODEOH OHDVHV RI EXLOGLQJYVY DQG OD
UHVRXUFHV LQ WKH DSSOLFDEOH JRYHUQPHQWDO DFWLYLWLHY RU EXVLQHVV
SURSULHWDU\ IXQG ILQDQFLDO VWDWHPHQWYV

$W WKH FRPPHQFHPHQW RI D OHDVH WKH &LW\ LQLWLDOO\ PHDVXUHV WKH C
UHFHLYHG GXULQJ WKH OHDVH WHUP 6XEVHTXHQWO\ WKH OHDVH UHFHLYDEO
GHIHUUHG LQIORZ RI UHVRXUFHV LV LQLWLDOO\ PHDVXUHG DV WKH LQLWLDO I
RU EHIRUH WKH OHDVH FRPPHQFHPHQW GDWH 6XEVHTXHQWO\ WKH GHIHUUH(
OHDVH WHUP

.H\ HVYWLPDWHY DQG MXGJIJPHQWY LQFOXGH KRZ WKH &LW\ GHWHUPLQHYV W K
SUHVHQW YDOXH OHDVH WHUP DQG OHDVH UHFHLSWYV

7TKH &LW\ XVHV LWV HVWLPDWHG LQFUHPHQWDO ERUURZLQJ UDWH DV WKHF
7KH OHDVH WHUP LQFOXGHV WKH QRQFDQFHOODEOH SHULRG RI WKH OHD"®
/IHDVH UHFHLSWV LQFOXGHG LQ WKH PHDVXUHPHQW RI WKH OHDVH UHFHL

7KH &LW\ PRQLWRUV FKDQJHV LQ FLUFXPVWDQFHVY WKDW ZRXOG UHTXLUH D U
DQG GHIHUUHG LQIORZV RI UHVRXUFHV LI FHUWDLQ FKDQJHVY RFFXU WKDW DUF

'"HIHUUHG RXWIORZV RI UHVRXUFHVY DQG GHIHUUHG LQIORZV RI UHVRXUFH

$ GHIHUUHG RXWIORZ RI UHVRXUFHVY LV D FRQVXPSWLRQ RI QHW SRVLWLRQ I
GHIHUUHG LQIORZ RI UHVRXUFHV LV DQ DFTXLVLWLRQ RI QHW SRVLWLRQ E\ W
RXWIORZVY DQG LQIORZY DUH UHSRUWHG LQ WKH VWDWHPHQW RI QHW SRVLWL
RU UHYHQXHV XQWLO WKH SHULRG V WR ZKLFK WKH\ UHODWH 8QGHU WKH I
UHVRXUFHVY DUH UHFRJQL]J]HG LQ WKH SHULRG LQ ZKLFK WKH\ EHFRPH ERWK |
VWDWHPHQWY IRU ZKLFK WKH UHYHQXHY DUH QRW DYDLODEOH DUH UHSRUWH
LQIORZV RI UHVRXUFHVY DUH FRPSULVHG RI WD[HV UHFHLYDEOH VSHFLDO DVV
KDYH EHHQ UHFRJQL]HG DV UHYHQXH LQ WKH JRYHUQPHQW ZLGH VWDWHPHQW
RXWIORZV DQG LQIORZV DUH SULPDULO\ WKH UHVXOW RI SHQVLRQ DQG 23(% D
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, 6XPPDU\ Rl 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHYV
" $VVHWYV GHIHUUHG RXWIORZV OLDELOLWLHV GHIHUUHG LQIORZV DQG Q

JDLQV RU ORVVHV RQ UHIXQGHG GHEW 7KHVH FRVWY DUH DPRUWL]JHG RYHU \
HITHFWLYH LQWHUHVW PHWKRG

5LVN PDQDJHPHQW

5LVN PDQDJHPHQW DFWLYLWLHY DUH UHSRUWHG LQ WKH &LW\pV 5LVN 0DQD.
FRPSHQVDWLRQ WRUW DX@G& RWKBUHFOPEBXHY XMLQJ PDQDJIJHPHQWVHu HVWLPD
ILOHG DJDLQVW WKH &LW\ DV ZHOO DV DQ HVWLPDWH RI FODLPV LQFXUUHG E
WKH DPRXQWYV RI ZKLFK DSSUR[LPDWH WKH FRVW RI FODLPVY DQG RWKHU ULVN

7KH &LW\ KDV DOVR HVWDEOLVKHG D *URXS B6HOI ,QVXUDQFH )XQG DQ LQW
DGPLQLVWHULQJ WKH KHDOWK LQVXUDQFN @G SW KM FIXIQS3N UR Q RAMD\H DLRWX B O
HVWLPDWH IRU FODLPVY GHHPHG WR EH LQFXUUHG EXW QRW UHSRUWHG E\ D T}
RWKHU IXQGV IRU SUHPLXP FRVWV DV ZHOO DV ELOOHG SUHPLXP DPRXQWYV V
3UHPLXP DPRXQWV DUH HVWDEOLVKHG WR DSSUR[LPDWH WKH FRVW RI FODL
SUHVFULSWLRQ EHQHILW SODQV

&RPSHQVDWHG DEVHQFHYV

6XEMHFW WR VSHFLILF OLPLWY HPSOR\HHV DFFXPXODWH YDFDWLRQ SD\ WKDYV
HISHQGLWXUHY DUH UHFRJQL]JHG GXULQJ WKH SHULRG LQ ZKLFK YDFDWLRQ
OLDELOLW\ IRU DPRXQWYVY HDUQHG EXW QRW SD\DEOH IURP DYDLODEOH HI[SF
VWDWHPHQWY )RU SURSULHWDU\ IXQGY YDFDWLRQ FRVWY DUH UHFRJQL]JHG C

&LW\ HPSOR\HHYVY DOVR DFFXPXODWH VSHFLILHG DPRXQWYV RI VLFN OHDYH WKD
JRYHUQPHQWDO IXQGY H[SHQGLWXUHYV DUH UHFRJQL]JHG GXULQJ WKH SHULI
HI[SHQGDEOH UHVRXUFHV $ OLDELOLW\ IRU YHVWHG DPRXQWYVY GXH WR HPSO
SD\DEOH IURP DYDLODEOH H[SHQGDEOH UHVRXUFHV LV UHSRUWHG LQ WKH
DFFXPXODWHG VLFN OHDYH SD\ LV UHFRJQL]HG ZKHQ YHVWHG RU WDNHQ ZKLF

8QHDUQHG UHYHQXH

8QHDUQHG UHYHQXHYV UHIOHFW DPRXQWV WKDW KDYH EHHQ UHFHLYHG EHIRUH
UHYHQXH UHFRIJQLWLRQ FULWHULD DUH PHW RU ZKHQ WKH &LW\ KDV D OHJD
VWDWHPHQW RI QHW SRVLWLRQ EDODQFH VKHHW DQG UHYHQXH LV UHFRJQL]H

6SHFLDO DVVHVVPHQWYV

6SHFLDO DVVHVVPHQW UHFHLYDEOHV DUH UHFRUGHG XSRQ DSSURYDO RI WK
LQWHUHVW DQG SHQDOWLHY DUH UHFRJQL]HG ZKHQ GXH &LW\ SDUWLFLSDWL

/IRQJ WHUP REOLJDWLRQV

/IRQJ WHUP REOLJDWLRQV DUH UHSRUWHG DV OLDELOLWLHYV LQ WKH DSSOLFDE
W\SH VWDWHPHQWY RI QHW SRVLWLRQ /RQJ WHUP REOLJDWLRQV XVHG WR IL(
RI SURSULHWDU\ IXQGY DUH UHFRUGHG LQ WKH DSSOLFDEOH SURSULHWDU\
JHQHUDO UHYHQXHV RI WKH &LW\ DQG VSHFLDO DVVHVVPHQW OHYLHV DUH UH:¢

%RQG SUHPLXPV DQG GLVFRXQWYV DUH GHIHUUHG DQG DPRUWL]HG RYHU WKF
SD\DEOH DUH UHSRUWHG QHW RI WKH DSSOLFDEOH ERQG SUHPLXP RU GLVFR)}
GHEW SURFHHGV UHFHLYHG DUH UHFRJQL]JHG DV GHEW VHUYLFH H[SHQGLWXU

,Q WKH IXQG ILQDQFLDO VWDWHPHQWY JRYHUQPHQWDO IXQG W\SHV UHFRJQL
GXULQJ WKH FXUUHQW SHULRG 7KH IDFH DPRXQW Rl GHEW LVVXHG LV UHSRU\
DUH UHSRUWHG DV RWKHU ILQDQFLQJ VRXUFHV ZKLOH GLVFRXQWV RQ GHEW L
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, 6XPPDU\ Rl 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHYV
" $VVHWYV GHIHUUHG RXWIORZV OLDELOLWLHV GHIHUUHG LQIORZV DQG Q
1HW SRVLWLRQ
7TKH JRYHUQPHQW ZLGH DQG SURSULHWDU\ IXQG QHW SRVLWLRQ LV FDWHJRUL
1HW LQYHVWPHQW t ¥ KAD/S EWWEG IJRUYHWNMOHFWY WKH SRUWLRQ RI QHW SRVL'

RXWVWDQGLQJ FDSLWDO DVVHW UHODWHG GHEW
SHVWULFWHG® (GHW VVERIVAWHE Q@HW SRVLWLRQ UHVXOWY IURP FRQVWUDLQWYV SO

FUHGLWRUV JUDQWRUV ODZV DQG UHJXODWLRQV RI RWKHU JRYHUQPHQWYV
OHJLVODWLRQ 1HW SRVLWLRQ LV UHVWULFWHG IRU GHEW VHUYLFH FRQVWL
SURJUDPV DQG RSHQ VSDFH DQG XUEDQ HQKDQFHPHQW 7KH QRQ H[SHQGDEO
WR EH UHWDLQHG LQWDFW 7KH H[SHQGDEOH SRUWLRQ LQFOXGHV IXQG EDOD
RI WKH SHUPDQHQW IXQGV 7KH JRYHUQPHQW ZLGH VWDWHPHQW RI QHW SRVL!

SQUHVWULFWHG QIHWFORWHIRILR W HIOHFWY WKH QHW SRVLWLRQ RI WKH &LW\ QF

)XQG EDODQFH

)XQG EDODQFHY DUH UHSRUWHG LQ FODVVLILFDWLRQV FRPSULVLQJ D KLHUDU
KRQRU FRQVWUDLQWY RQ WKH VSHFLILF SXUSRVHV IRU ZKLFK DPRXQWYV LQ W
UHSRUW WKH IROORZLQJ FDWHJRULHV Rl IXQG EDODQFH QRQVSHQGDEOH UH\

I1RQVSHQGDEOH 1X@FE ®O®HDWQ PBPRXQWY WKDW FDQQRW EH VSHQW EHFDXVH WK
UHTXLUHG WR EH UHWDLQHG LQWDFW DGYDQFHV EHWZHHQ IXQGV SUHSDLG F
SRUWLRQ RI SHUPDQHQW IXQGY EHFDXVH WKHVH LWHPV DUH QRW \HW VSHQGD

S5SHVWULFWHG 1XIQGFRQYMUAH QHG H[WHUQDOO\ E\ FUHGLWRUV JUDQWRUV FR

LPSRVHG E\ ODZ WKURXJK HQDEOLQJ OHJLVODWLRQ B5HVWULFWHG IXQG EDOD
FXOWXUH DQG UHFUHDWLRQ KXPDQ VHUYLFHVY DQG GHEW VHUYLFH 7KH PDMI
LPSURYHPHQW LQIUDVWUXFWXUH XSJUDGHV DQG VWRUP GUDLQV DQG FKD
GHYHORSPHQW DQG LPSURYHPHQWY DQG VHQLRU DQG FRPPXQLW\ FHQWHU
DSSDUDWXV UHSODFHPHQW DQG SROLFH YHKLFOH UHSODFHPHQWYV

&RPPLWWHG IXQICQEDXROBR¥HDPRXQWYVY WKDW FDQ EH XVHG IRU VSHFLILF SXUSR

WKH KLIJKHVW OHYHO RI GHFLVLRQ PDNLQJ DXWKRULW\ LQ WKH &LW\ &LW\ &F
FRPPLWWHG IXQGV LV WKURXJK WKH SDVVDJH RI DQ RUGLQDQFH 7KH &LW\ L
RUGLQDQFHV RI &LW\ &RXQFLO DQG KDYH EHHQ FRQWUDFWXDOO\ REOLJDWHG

$VVLIQHG IXQGLRPOXGQGHN DPRXQWYV WKDW DUH FRQVWUDLQHG E\ WKH 2IILFH

SXUSRVHV EXW DUH QHLWKHU UHVWULFWHG QRU FRPPLWWHG 7KH 2IILFH RI1 |
WKHLU JRDOV 7KHVH LQFOXGH PLVFHOODQHRXYVY FDSLWDO SURMHFWYV GHEW V
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, 6XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHV
' $VVHWV GHIHUUHG RXWIORZV OLDELOLWLHV GHIHUUHG LQIORZV DQG Q
)XQG EDODQFH
8ODVVLIJQHG [IXQO/ BDIO-DQHANLGXDO FODVVLILFDWLRQ RQO\ IRU WKH *HQHUDO )

HISHQGLWXUHV H[FHHG DPRXQWV WKDW DUH QRQVSHQGDEOH UHVWULFWHG F

6RPHWLPHV WKH &LW\ IXQGV FDSLWDO RXWOD\ IURP WKH WRWDO RI FRPPLWW
DPRXQWYV WR UHSRUW DV UHVWULFWHG FRPPLWWHG DVVLIQHG DQG XQDVV
IORZ DVVXPSWLRQ PXVW EH PDGH DERXW WKH RUGHU LQ ZKLFK WKH UHVRXUF
UHVWULFWHG IXQG EDODQFH WR KDYH EHHQ GHSOHWHG EHIRUH XVLQJ DQ\ R
FRPSRQHQWV RI WKH XQUHVWULFWHG IXQG EDODQFH FDQ EH XVHG IRU WKH V
DVVLIQHG IXQG EDODQFH ZLWK XQDVVLIQHG IXQG EDODQFH LV DSSOLHG ODV

7TKH FRQVWUDLQWY RQ IXQG EDODQFH DUH GHWDLOHG LQ WKH WDEOH EHORZ

*2 %BRQG I* &DSLWDO 1RQPDMRU
'HEW S$EDWHPHQ@BHUDWL®BTXLVLWQREDVWUXRWXWHPHQWDO

YXQG %DODQFH*&MWHDRUPHUY LFH )XQBQG *UDQWYV )XQXQG 7D[ )XQG )XQGV 7RWDO
1RQVSHQGDEOH

*HQHUDO JRYHUQPHQW + + + + +

3XEOLF VDIHW\ + + + + +

&XOWXUH DQG UHFUHDWLRQ + + + + +

+XPDQ VHUYLFHV + + + + +

+ + + +

S5HVWULFWHG

*HQHUDO JRYHUQPHQW + + +

3XEOLF VDIHW\ + + + + +

&XOWXUH DQG UHFUHDWLRQ + + + + +

3XEOLF ZRUNYV + + + + +

+LJKZD\V DQG VWUH HWV + + +

+XPDQ VHUYLFHV + + + +

+HDOWK DQG ZHOIDUH + +

+RXVLQJ + + + +

'"HEW VHUYLFH + + + + +

+

&RPPLWWHG

*HQHUDO JRYHUQPHQW + + + + +

3XEOLF VDIHW\ + + + + +

&XOWXUH DQG UHFUHDWLRQ + + + + +

3XEOLF ZRUNYV + + + + + +

+RXVLQJ + + + + * +

'"HEW VHUYLFH + + + + + +

+ + * + +

$VVLIQHG
*HQHUDO JRYHUQPHQW + + + + +
&XOWXUH DQG UHFUHDWLRQ + + + + +
+ + + * + +
8QDVVLJIQHG + + + + +

7TRWDO IXQG_EDODQFHYV
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, 6XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHV
' $VVHWV GHIHUUHG RXWIORZV OLDELOLWLHY GHIHUUHG LQIORZV DQG Q
3HQVLRQV

JRU SXUSRVHV RI PHDVXULQJ WKH QHW SHQVLRQ OLDELOLW\ GHIHUUHG RXV
SHQVLRQV DQG SHQVLRQ H[SHQVH LQIRUPDWLRQ DERXW WKH ILGXFLDU\ QHW
3(5¢ DQG DGGLWLRQV WR RU GHGXFWLRQV IURP 3(5%$pV ILGXFLDU\ QHW SR
UHSRUWHG E\ 3(5$ )RU WKLV SXUSRVH EHQHILW SD\PHQWV LQFOXGLQJ UHI>
SD\DEOH LQ DFFRUGDQFH ZLWK WKH EHQHILW WHUPV ,QYHVWPHQWY DUH UHS

2WKHU SRVWHPSOR\PHQW EHQHILWYV 23(%

23(% 5+&%)RU SXUSRVHV RI PHDVXULQJ WKH QHW 23(% OLDELOLW\ GHIHUUHG
UHODWHG WR 23(% DQG 23(% H[SHQVH LQIRUPDWLRQ DERXW WKH ILGXFLDU\ (
105+&% DQG DGGLWLRQV WR DQG GHGXFWLRQV IURP 105+&%$pV ILGXFLDU\ QH!'
DUH UHSRUWHG E\ 105+&% )RU WKLV SXUSRVH 105+&% UHFRJQL]JHV EHQHILW .
EHQHILW WHUPV ,QYHVWPHQWY DUH UHSRUWHG DW IDLU YDOXH

23(% OLIH LQVRWUDKXBSRVHY RI PHDVXULQJ WKH QHW 23(% OLDELOLW\ GHIHL
UHVRXUFHVY UHODWHG WR 23(% DQG 23(% H[SHQVH LQIRUPDWLRQ DERXW WK
DGGLWLRQV WR DQG GHGXFWLRQV IURP WKH ILGXFLDU\ QHW SRVLWLRQ KDYH
JRU WKLY SXUSRVH WKH $OEXTXHUTXH 3RROHG 7UXVW UHFRJQL]JHV EHQHILW
H[SOLFLW VXEVLG\ DQG RU LQGLUHFW SD\PHQWV WR UHWLUHHY LQ WKH IR
, QYHVWPHQWY DUH UHSRUWHG DW IDLU YDOXH

6WDWHPHQW RI FDVK IORZV

7TKH VWDWHPHQW RI FDVK IORZV UHSRUWYVY SRROHG FDVK DQG LQYHVWPHQWYV
PRQWKYV ZKHQ SXUFKDVHG EHFDXVH WKH\ KDYH WKH FKDUDFWHULVWLFV RI G
ZLWK RULJLQDO PDWXULWLHV RI WKUHH PRQWKYVY RU PRUH DUH GHGXFWHG 1U
IORZV IURP LQYHVWLQJ DFWLYLWLHV

(VWLPDWHG DPRXQWV UHSRUWHG LQ ILQDQFLDO VWDWHPHQWYV

7KH SUHSDUDWLRQ RI ILQODQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLWK JHQHU
HVWLPDWHY DQG DVVXPSWLRQV WKDW DIIHFW WKH UHSRUWHG DPRXQWYV RI DV
WKH GDWH Rl WKH ILQDQFLDO VWDWHPHQWY DQG WKH UHSRUWHG DPRXQWYV R
GLIIHU IURP WKRVH HVWLPDWHYV

,QWHUIXQG WUDQVDFWLRQV

7TUDQVDFWLRQV WKDW ZRXOG EH UHFRUGHG DV UHYHQXHV H[SHQGLWXUHV R
VLPLODUO\ WUHDWHG ZKHQ LQYROYLQJ RWKHU IXQGV RI WKH &LW\ 7KHVH W
UuHQwbDOV ULVN PDQDIJHPHQW VHUYLFHVY YHKLFOH PDLQWHQDQFH DQG PRWRI
DQG SD\PHQWYV LQ OLHX RI WD[HV 3,/27 2WKHU DXWKRUL]J]HG WUDQVIHUV EH
GHWHUPLQDWLRQ RI WKH UHVXOWY RI RSHUDWLRQV LQ WKH JRYHUQPHQWDO .

1HZ DFFRXQWLQJ SURQRXQFHPHQWYV

7KH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGYV %RDUG *$6% KDV LVVXHG WKH
\HD U

* 6WDWHPHQW 1R 2PQLEXV

» 6WDWHPHQW 1R $FFRXQWLQJ &KDQJHV DQG (UURU &RUUHFWLRQV

* 6WDWHPHQW 1R &RPSHQVDWHG $EVHQFHYV
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, 6XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHV
' $VVHWV GHIHUUHG RXWIORZV OLDELOLWLHY GHIHUUHG LQIORZV DQG Q
1HZ DFFRXQWLQJ SURQRXQFHPHQWYV

7KH &LW\ LPSOHPHQWHG WKH IROORZLQJ *$6% SURQRXQFHPHQWY LQ ILVFDO \t

" 6WDWHPHQW 1R &RQGXLW 'HEW 2EOLJDWLRQYV
" 6WDWHPHQW 1R 3XEOLF 3ULYDWH DQG 3XEOLF 3XEOLF SDUWQHUVKLSYV
" 6WDWHPHQW 1R 6 XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQRORJ\ $UU

&LW\ UHSRUWLQJ D 6%,7%$ DVVHW DQG 6%,7%$ OLDELOLW\ DV GLVFORVHG L

7KH &LW\ ZLOO LPSOHPHQW WKH QHZ *$6% SURQRXQFHPHQWYV LQ WKH ILVFDO
\HW GHWHUPLQHG WKH ILQDQFLDO LPSDFW IURP IXWXUH LPSOHPHQWDWLRQ RI
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. 5SHFRQFLOLDWLRQ RI JRYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHGC

$ ([SODQDWLRQ Rl FHUWDLQ GLIIHUHQFHV EHWZHHQ WKH JRYHUQPHQWDO |
RI QHW SRVLWLRQ

7KH EDODQFH VKHHW JRYHUQPHQWDO IXQGV LQFOXGHYV D UHFRQFLOLDWLRQ
JRYHUQPHQWDO DFWLYLWLHY DV UHSRUWHG LQ WKH JRYHUQPHQW ZLGH VWDW
20RQJ WHUP OLDELOLWLHY DUH QRW GXH DQG SD\DEOH LQ WKH FXUUHQW SHLI
GLIIHUHQFH DUH DV IROORZV

*HQHUDO REOLJDWLRQ ERQGV
*URVV UHFHLSWV WD[ UHYHQXH ERQGYV
6SHFLDO DVVHVVPHQWYV ERQGYV
JLUH )XQG ORDQ
8QDPRUWL]HG ERQG SUHPLXPV GLVFRXQWYV
$UELWUDJH SD\DEOH
$FFUXHG YDFDWLRQ DQG VLFN OHDYH
1HW SHQVLRQ OLDELOLW\
1HW 23(% OLDELOLW\
/HDVH REOLJDWLRQ
1HW DGMXVWPHQW

$QRWKHU HOHPHQW RI WKH UHFRQFLOLDWLRQ LQYROYHV GHIHUUHG LQIORZV |
JRYHUQPHQWDO IXQGV ZKLFK DUH QRW UHSRUWHG LQ JRYHUQPHQWDO DFWL)
GHIHUUHG LQIORZV RI UHVRXUFHY UHODWHG WR 23(% DQG SHQVLRQV ZKLFK D
DFWLYLWLHV RI WKH VWDWHPHQW RI QHW SRVLWLRQ 7KH GHWDLOV RI WKLV G

BURSHUW\ WD[HV

6SHFLDO DVVHVVPHQWYV

'HYHORSHU ORDQYV

'"HIHUUHG LQIORZVY UHODWHG WR SHQVLRQV
'HIHUUHG LQIORZVY UHODWHG WR 23(%

1HW DGMXVWPHQW

'"HIHUUHG RXWIORZV RI UHVRXUFHVY DUH QRW FXUUHQW ILQDQFLDO UHVRXUFF
GLIITHUHQFH DUH DV IROORZYV

'"HIHUUHG JDLQ ORVV RQ UHIXQGLQJ
'"HIHUUHG RXWIORZV UHODWHG WR SHQVLRQV
"HIHUUHG RXWIORZV UHODWHG WR 23 (%

1HW DGMXVWPHQW
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. 5SHFRQFLOLDWLRQ RI JRYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHGC

% ([SODQDWLRQ RI FHUWDLQ GLIIHUHQFHV EHWZHHQ WKH JRYHUQPHQWDO
LQ IXQG EDODQFHV DQG WKH JRYHUQPHQW ZLGH VWDWHPHQW RI DFWLYL\

7KH VWDWHPHQW Rl UHYHQXHV H[SHQGLWXUHV DQG FKDQJHV LQ IXQG EDOI
FKDQJHV LQ IXQG EDODQFHV ° WRWDO JRYHUQPHQWDO IXQGV DQG FKDQJHV
JRYHUQPHQW ZLGH VWDWHPHQW RI DFWLYLWLHV 2QH HOHPHQW RI WKDW UHF
H[SHQGLWXUHV +RZHYHU LQ WKH VWDWHPHQW RI DFWLYLWLHV WKH FRVW RI
DV GHSUHFLDWLRQ H[SHQVH 3 7KH GHWDLOV RI WKLV GLIIHUHQFH ZKLFK H[FO}:

$GGLWLRQV IURP FDSLWDO RXWOD\

&RQWULEXWHG LQIUDVWUXFWXUH

'"HSUHFLDWLRQ H[SHQVH

1HW JDLQ ORVV RQ GLVSRVLWLRQ RI FDSLWDO DVVHWYV
1HW DGMXVWPHQW

$QRWKHU HOHPHQW RI WKDW UHFRQFLOLDWLRQ VWDWHYV WKDW 2WKH LVVXDQF
IXQGV ZKLOH WKH UHSD\PHQW RI WKH SULQFLSDO RI ORQJ WHUP GHEW FRQVX
WUDQVDFWLRQ KRZHYHU KDV DQ\ HITHFW RQ WKH VWDWHPHQW RI DFWLYLWLF

'"HEW LVVXHG RU LQFXUUHG
*HQHUDO REOLJDWLRQ ERQGYV
%RQG SUHPLXPV
/JHDVHV 6%,7$
$UELWUDJH FRVWYV
$PRUWL]DWLRQ
%RQG SUHPLXPV
%RQG GLVFRXQWYV
3ULQFLSDO UHSD\PHQWYV
*HQHUDO REOLJDWLRQ ERQGYV
*URVV UHFHLSWYV WD[ UHYHQXH ERQGYV
JLUH IXQG ORDQ
6SHFLDO DVVHVVPHQW GLVWULFW ERQGYV
/JHDVHV
1HW DGMXVWPHQW

7D[HV HDUQHG GXULQJ WKH ILVFDO \HDU EXW UHFHLYHG PRUH WKDQ VL[W\ GD
DQG VSHFLDO DVVHVVPHQWY DUH UHFRUGHG DV GHIHUUHG LQIORZV RI UHVR.
PRGLILHG DFFUXDO ,Q WKH VWDWHPHQW RI DFWLYLWLHYV ZKLFK LV SUHVHQW!
RI WKH GLITHUHQFH DUH DV IROORZV

BURSHUW\ WD[HV
/IRGJHUV DQG KRVSLWDOLW\ WD[HV
'HYHORSHU ORDQV
6SHFLDO DVVHVVPHQWYV
1HW DGMXVWPHQW

I+
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. 5SHFRQFLOLDWLRQ RI JRYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHGC

% ([SODQDWLRQ RI FHUWDLQ GLIIHUHQFHV EHWZHHQ WKH JRYHUQPHQWDO
LQ IXQG EDODQFHV DQG WKH JRYHUQPHQW ZLGH VWDWHPHQW RI DFWLYL\

7TKH FKDQJHV LQ WKH &LW\ 23(% DQG SHQVLRQ OLDELOLWLHY ZKLFK DUH UHS
XVH RI FXUUHQW ILQDQFLDO UHVRXUFHVY DQG WKHUHIRUH DUH QRW UHSRUW|
DUH DV IROORZYV

&KDQJH LQ QHW SHQVLRQ OLDELOLW\
&KDQJH LQ QHW 23(% OLDELOLW\
1HW DGMXVWPHQW
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v 6WHZDUGVKLS FRPSOLDQFH DQG DFFRXQWDELOLW\
$ %XGIJHWDU\N LQIRUPDWLRQ

%XGIJHWYVY DUH DGRSWHG FRQVLVWHQW ZLWK WKH EDVLV RI DFFRXQWLQJ GHYV
DQQXDO EXGJHW LV IRUPXODWHG E\ WKH OD\RU DQG VXEPLWWHG WR WKH &LW
WKHUH LV D SURSRVDO IRU D FKDQJH LQ UDWHV RU IHHV &LW\ RUGLQDQFHV ¢
&RXQFLO QR ODWHU WKDQ ODUFK 3XEOLF KHDULQJVY DUH FRQGXFWHG WR R
EXGJHW LV DGRSWHG WKURXJK SDVVDJH RI DQ DSSURSULDWLRQ UHVROXWLRQ

7KH OD\RU KDV WKH DXWKRULW\ WR FKDQJH LQGLYLGXDO SURJUDP DSSURSU

SURYLGHG WKDW WKH WRWDO DPRXQW RI DSSURSULDWLRQV IRU WKH I}
DSSURSULDWLRQV ODSVH DW WKH HQG RI WKH ILVFDO \HDU H[FHSW IRU OLIF
DSSURSULDWHG ZLWKRXW IXUWKHU DSSURYDO E\ WKH &RXQFLO VXEMHFW WR

% 'HILFLW IXQG HTXLW\
$V RXQH WKH IROORZLQJ IXQGV KDG IXQG EDODQFH QHW SRVLWLRQ GHILFL

6SHFLDO 5HYHQXH )XQGV
*DV 7D[ 5RDG

,.QWHUQDO BHUYLFH )XQGV
&RPPXQLFDWLRQV
5LVN ODQDJHPHQW

7KH GHILFLW IRU JDV WD[ URDG LV GXH WR RYHU H[SHQGLWXUH RI KHDY\ HTX
ZLWK WKLV IXQG 7KH GHILFLWY LQ WKH FRPPXQLFDWLRQV IXQG DQG D SRUWI
SHQVLRQ DQG 23(% FRVWYV DVVRFLDWHG WR WKRVH IXQGYV $GGLWLRQDO LQIRL
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.9 'HWDLOHG QRWHYV RQ DOO IXQGYV
$ &DVK DQG LQYHVWPHQWYV
&DVK DQG LQYNYWPHQPRQWDIWW RI WKH IROORZLQJ

&LW\ RI $OEXTXHUTXH
,Q WKRXVDQGYV

*RYHUQPHQWD®XVLQHVV W\SHLGXFLDU\ &RPSRQHQW
$FWLYLWLHY S$FWLYLWLHV )XQGV 7RWDO 8QLW

L, QYHVWPHQWYV
7UHDVXU\ VHFXULWLHV + +
ORQH\ PDUNHW IXQGV +
(TXLW\ PXWXDO IXQGV + + +
JL[HG LQFRPH PXWXDO IXQGV +
JL[HG LQFRPH (7)V + +
$IJHQF\ VHFXULWLHV + +
5HSXUFKDVH DJUHHPHQWYV + +
6XSUDQDWLRQDO BHFXULWLHV + +
6,& )XQGV + +
7RWDO LQYHVWPHQWYV

&DVK
'"HPDQG GHSRVLWYV
2WKHU +
7RWDO FDVK

7RWDO FDVK DQG LQYHVWPHQWYV

JLQDQFLDO VWDWHPHQW SUHVHQWDWLRQ
&DVK DQG LQYHVWPHQWYV
OXWXDO IXQGV HTXLW\ + + +
OXWXDO IXQGV IL[HG LQFRPH % + +
5SHVWULFWHG
&DVK DQG LQYHVWPHQWYV +
&DVK ZLWK ILVFDO DJHQW + + +
6HFXULW\ GHSRVLWYV + + +

7RWDO FDVK DQG LOQYHVWPHQWYV

7KH &LW\ FDWHJRUL]JHV LWV IDLU YDOXH PHDVXUHPHQWYV ZLWKLQ WKH IDLU
SULQFLSOHYV 7KH KLHUDUFK\ LV EDVHG RQ WKH YDOXDWLRQ LQSXWV WR PHD’
DFWLYH PDUNHWY IRU LGHQWLFDO DVVHWYV /[/HYHO LOQSXWYV DUH VLJIQLILF
XQREVHUYDEOH LQSXWYV
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
$ &DVK DQG LQYHVWPHQWYV
7KH IROORZLQJ LV D VXPPDU\ RI WKH IDLU YDOX+HK®&HHUDUFK\ RI LQYHVWPHQ W\
)DbLU 9DOXH OHDVXUHPHQW 8VLQJ

,Q WKRXVDQGYV
7TRWDO /HYHO /HYHO /HYHO

7UHDVXU\ VHFXULWLHV

ORQH\ PDUNHW IXQGV

(TXLW\ PXWXDO IXQGV

JL[HG LQFRPH PXWXDO IXQGV
JL[HG LQFRPH (7)V

$IJHQF\ VHFXULWLHV
5HSXUFKDVH $JUHHPHQWYV
6XSUDQDWLRQDO 6HFXULWLHV
6,& )XQGV

7RWDO

+ I+
I+

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

I+

,QYHVWPHQWY FODVVLILHG LQ /HYHO RI WKH IDLU YDOXH KLHUDUFK\ YDOXH¢
KDYH D UHJXODU 2PDUN WR PDUNHW?3 PHFKDQLVP IRU VHWWLQJ D IDLU PDUNH
SULFHVY DQG WKHUHIRUH D UHOLDEOH IDLU PDUNHW YDOXH ,QYHVWPHQW

LQFOXGH ERQGV IXQGV VWRFNV DQG RWKHU DVVHWY 7KHVH KDYH
DUH REVHUYDEOH IRU WKH DVVHW RU OLDELOLW\ HLWKHU GLUHFWO\ RU LQG
GHSRVLWYV 6,& DQG RWKHU FDVK KHOG LQ FXVWRG\ DFFRXQWYV 7KHVH LQSXW

EXVWRGLDO FUHGLMW UWNKH GIHVIANR WIKDW LQ WKH HYHQW RI D EDQN IDLOXUH Wi

UHTXLUHG WR REWDLQ IURP HDFK EDQN WKDW LV D GHSRVLWRU\ IRU SXEOLF |

WKH SXEOLF PRQH\ LQ HDFK DFFRXQW G6HFWLRQ 106% $OWKRXJ
FROODWHUDOL]DWLRQ WKH &LW\pV ,QYHVWPHQW 2YHUVLJKW &RPPLWWHH ,28&
WKUHVKROG DW LWV GLVFUHWLRQ &XUUHQWO\ WKH &LW\ UHTXLUHYV FR

7KH &LW\pV GHSRVLWRULHY KROG 8 6 7UHDVXU\ DQG $JHQF\ FROODWHUDO D
UHVSHFW WR YDOXDWLRQ LQ WKH UHPRWH SURVSHFW RI FROODWHUDO OLTXLC
PRQH\ WKDW LV LQVXUHG E\ WKH )HGHUDO '"HSR\WH ,QVXROK RH WKWBSKIUW W VRI
ZHUH H[SRVHG WR D FXVWRGLDO FUHGLW ULVN

EXVWRGLDO FUHGIL WLYVLWKH QY WMNMNWPKHDOWYQ WKH HYHQW RI WKH IDLOXUH RI D |

UHFRYHU WKH YDOXH RI LWV LQYHVWPHQWY RU FROODWHUDO VHFXULWLHV Wt
UHTXLUHV WKDW DOO VHFXULW\ WUDQVDFWLRQV LQFOXGLQJ FROODWHUDO IR
GHOLYHU\ YHUVXV SD\PHQW '93 EDVLV 7KH LQYHVWPHQW SROLF\ IXUWKHU '
GHVLJQDWHG E\ WKH &LW\ 7UHDVXUHU $00 VHFXULWLHY DUH KHOG LQ WKH &
ERRN HQWU\ UHSRQWLQJ $MO®V )DUJR ,QVWLWXWLRQDO 5HWLUHPHQW  7UX\
FXVWRGLDQ RI &LW\ VHFXULWLHV SRVLWLRQV KHOG LQ VHJUHJDWHG FXVWRC
LQYHVWPHQW RI PHDVXUHG DW FRVW LV SODFHG LQ LQYHVWPHQW ZLW
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
$ &DVK DQG LQYHVWPHQWYV

QUHGLW LWLWNKH ULVN WKDW LQ WKH HYHQW DQ LVVXHU RU RWKHU FRXQWHUS
QRW EH DEOH WR UHFRYHU WKH YDOXH RI LWV SULQFLSDO $V D KRPH UXOH F
WKH 8QLIRUP 3UXGHQW ,QYHVWRU $FW 83,$ 7KLV DFW UDLVHV WKH OHYHO R
EXVLQHVVPDQ RI RUGLQDU\ SUXGHQFH?®* 3UXGHQW 0DQ 5XOH $ VWDQGDUG |
UHFRJQL]JHY ORGHUQ 3RUWIROLR 7KHRU\ 037 DQG DQDO\JHV LQGLYLGXDO LQ
SURYLGLQJ WKH DELOLW\ WR UHGXFH RYHUDOO SRUWIROLR ULVN ZKLOH HQK
UHYLHZV LWV DVVHW DOORFDWLRQ VWUDWHJILHY DQG JXLGHOLQHV IRU WKH

FODVVHV DQG LQYHVWPHQW W\SHV $V SDUW RI WKH &LW\pV DOORFDWLRQ H
VWUDWHJILF DVVHW DOORFDWLRQ DSSURDFK 7KH &LW\pV LQYHVWPHQW SROLF
ZLWK D SRSXODWLRQ LQ H[FHVV RI 106$ 6HFWLRQ $PRQJ SHUPLV
UHSXUFKDVH DJUHHPHQWY KDYH D FROODWHUDOL]HG YDOXH RI RI WKH SD
LQVXUHG E\ WKH )',& DQG E\ FROODWHUDO IRU DPRXQWV JUHDWHU WKDQ WKH
DUH SHUPLWWHG DV DUH VHFXULWLHV LVVXHG E\ FHUWDLQ 8 6 *RYHUQPHQW
FHUWDLQ 6XSUDQDWLRQDO LVVXHUV &RPPHUFLDO SDSHU UDWHG $ 3 LV DO
WUDGHG IXQGV (7)V DUH SHUPLWWHG VR ORQJ DV WKH\ SDVVLYQID\ WUWRN V
&LW\pV LQWHUQDO LQYHVWPHQW SRRO KHOG LQYHVWPHQWY LQ 8 6 7UHDVXU
FRPPHUFLDO SDSHU DQG VKRUW WHUP 8 6 7UHDVXU\ FRUSRUDWH DQG PXQLF

EROFHQWUDWLRQ IRM WKHGUMV N LR/INORVYV DWWULEXWHG WR WKH PDJQLWXGH R

LQYHVWPHQW SROLF\ VWDWHY WKDW WKH &LW\ ZLOO GHYHORS GLYHUVLILFD
/ILTXLGLW\ DQG &RUH VHIPHQWY KDYH GLYHUVLILFDWLRQ UHTXLUHPHQWY LQF
-XQH WKH &LW\pV FRUH VHIJPHQW LV LQYHVWHG LQ GHEW VHFXULWLHV LV
JHGHUDO +RPH /RDQ %DQNV WKH )HGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLR
JHGHUDO +RPH /RDQ ORUWJDJH &RUSRUDWLRQ $OVR WKH FRUH VHIJPHQW LV

PXWXDO IXQG D $%$ $$%$ UDWHG \HDU PDWXULW\ PXQLFLSDO ERQG (7) D \
D \HDU KLJK \LHOG FRUSRUDWH ERQG (7) 8QLWHG 6WDWHV 7UHDVXU\ VH
FRPSULVH *6(V FROOHFWLYHO\ DQG UHVSHFWLYHO\ RI

(7)V GR QRW KDYH FUHGLW UDWLQJY WKH DYHUDJH FUHGLW TXDOLW\ ERWK F
PDWXULWLHY VKDOO EH VWDJIJHUHG WR DYRLG XQGXH FRXEHQWUDWRRD &R I1&
LQYHVWPHQWVypY IL[HG LQFRPH DYHUDJH PDWXULWLHY DUH DOORFDWHG DV IRO
WKDQ \HDUV °

6XPPDUL]HG LQIRUPDWLRQ FRQFHUQLQJ WKH &LW\pV SRUWIROLR LQYHVWPHQMW

$PRXQW :HLJKWHG $YHWRIKWHG $YHAMDDEGDUG 3RRORRG\pV
&LW\ 3RUWIROLR ,QYHV® RFKRWVDQEAV WR ODWXULBAV WR &DOO 5DWLQJ 5DWLQJ
YHG +RPH /RDQ %DQNV 1% $$ $DD
YHG 1DWLRQDO ORUWJDJH $VVRF 1$ $$ $DD
YHG )DUP &UHGLW %DQN )XQGLQJ &RUS 1% $$ $DD
YHG +RPH /RDQ ORUWJDJH &RUS 1% $$ $DD
JHG $JULFXOWXUH ORUWJDJH &RUS 1% $$ $DD
7UHDVXU\ VHFXULWLHYV 1% $$ $DD
ORQH\ PDUNHW IXQGYV + 1% $$% $DD
5HSXUFKDVH DJUHHPHQWYV 1$ 18 1$
(TXLW\ PXWXDO IXQGV 18 1% 18 1$
JL[HG LQFRPH PXWXDO IXQGV 1% $$ % $D $
JL[HG LQFRPH (7)V 1% $$ % $DD %
6XSUDQDWLRQDO 6HFXULWLHYV 1% $$% $DD
6,& )XQGV 18 1% 18 18

7TRWDO
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
$ &DVK DQG LQYHVWPHQWYV

L OQWHUHVW UDWHKMHLWINVWN WKDW FKDQJHV LQ LQWHUHVW UDWHV ZLOO DGYHUV
LQYHVWPHQW SROLF\ OLPLWV WKH &LW\uV H[SRVXUH WR LQWHUHVW UDWH UL
H[FHHG \HDUV DW DQ\ WLPH QRU EH OHVV WKDQ RU JUHDWHU WKDQ
LQYHVWPHQWY LQ WKH LOQOWHUQDOX@Y HVWRHQW\ISRBOuY FRUH VHIJPHQW DW

3OHGJHG FROODWKHRQ W\ EDQNMTXLUHG WR REWDLQ IURP HDFK EDQN WKDW LV
DJJUHIJDWH DPRXQW HTXDO WR RQH KDOI RI WKH SXEOLF PRQH\ LQ HDFK DFI
UHTXLUHG IRU WKH GHSRVLW RI SXEOLF PRQH\ WKDW LV LQVXUHG E\ WKH )",
)',& LQVXUHG EDQN SHU RZQHUVKLS FDWHJRU\ 7KHX®PHGJIJHE PROGDWREZDO E'

%DQN RI 10 %DQN (QWHUSULVH %DQN
30HGJHG FROODWHUD®OEXERBANTXH :HOOV )DUJR 7UXVW 86 %DQN 7UXVW

7TRWDO DPRXQW RQ GHSRVLW

/HVV )',& FRYHUDJH

7TRWDO XQLQVXUHG SXEOLF
FROODWHUDO UHTXLUHPHQW

3OHGJHG VHFXULWLHYV IDLU YDOXH

B3OHGJHG LQ H[FHVV RI UHTXLUHPHQW

+
+

I+

% SHFHLYDEOHYV
7TD[HV UHFHXQMHEOHDOMA IURP WKH IROORZLQJ VRXUFHV

*URVV UHFHLSWV WD]

BURSHUW\ WD|[

/IRGJHUV DQG KRVSLWDOLW\ WD[HV
2WKHU WD[HV

7KH SURSHUW\ WD[HV DERYH LQFOXGH D UHFHLYDEOH RI LQ WKH JHQH
IXQG

SURSHUW\ WD[HV DWWDFK DV DQ HQIRUFHDEOH OLHQ RQ SURSHUW\ DV RI -DQ?
RI SURSHUW\ ORFDWHG LQ WKH &LW\ DV RI WKH SUHFHGLQWBD @XDYVU\KD G DR @/l
R 7TKH VWDWH FRQVWLWXWLRQ OLPLWY WKH WD[ UDWH IRU RSHUI

DVVHVVHG YDOXDWLRQ Rl ZKLFK WKH &LW\pV SRUWLRQ E\ VWDWH UHJX
HDFK GHEW VHUYLFH REOLJDWLRQ 7KH JHQHUDO REQLVHDMOLRHDHRQG RBLHEIWW \DH
RSHUDWLRQDO OHY\ LV PLOOV RQ UHVLGHQWLDO SURSHUW\ DQG PLO
LQVWDOOPHQWY RQ 1RYHPEHU DQG $sSULO DQG EHFRPH GHOLQTXHQW DIWI|

'XH IURP RWKHU JRWRW@PHGWMQG FRQVLVWY SULPDULO\ RI JUDQW UHFHLYD
DIHQFLHV

/IHDVH¥ VXPPDU\ RI WKH &LW\ V OHDVH WHUPV DQG LQWHUHVW UDWHYV LV DV IR
*RYHUQPHQWDO $FWLYLWLHV

%XLOGLQJ DQG RIILFH VSDFH OHDVHV $Q QX@MXOV LLADMMDUOHO/AM QB W WWR W
DQG GXH GDWHV UDQJLQJ IURP WKURXJK

%XVLQHVYV 7\SH $FWLYLWLHV

%XLOGLQJ DQG RIILFH VSDFH OHDVHV $Q QSXMXV LLGQQMMDUCHO/RMH QWD W WAWR W
DQG GXH GDWHV UDQJLQJ IURP WKURXJK
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
% S5HFHLYDEOHV

&HUWDLQ OHDVHV SURYLGH IRU LQFUHDVHYV LQ IXWXUH PLQLPXP DQQXDO UH
,QGH[ VXEMHFW WR FHUWDLQ PLQLPXP LQFUHDVHV

/IHDVH UHYHQXH DQG LQWHUHVW UHFHLYHG IRU WKH \HDU WRWDOV
DQG UHVSHFWLYHO\ IRU EXVLQHVY W\SH DFWLYLWLHV

$FFRXQWY UHFHLYDEOH DQG DOORZDQFEXIRHGXRE RDIOH FWIDBMOHP BEMRRQWMW S

ZKLFK DUH UHSRUWHG QHW RI DOORZDQFHV IRU XQFROOHFWLEOH-BRHRXQWYV
DUH DV IROORZYV

$FFRXQWY DQG QRWHV UHFHLYDEOH 5HFHLYDEOHV $OORZDQFH 1HW

*RYHUQPHQWDO DFWLYLWLHV
$FFRXQWY UHFHLYDEOH
*HQHUDO )XQG
&DSLWDO $FTXLVLWLRQ )XQG
,QIUDVWUXFWXUH 7D[ )XQG
1RQPDMRU JRYHUQPHQWDO IXQGV
,QWHUQDO VHUYLFH IXQGV

+ I+

/HDVHV UHFHLYDEOH
*HQHUDO )XQG

+ |+

1RWHV UHFHLYDEOH

/* SEDWHPHQW )XQG +
2SHUDWLQJ *UDQWYV )XQG
&DSLWDO $FTXLVLWLRQ )XQG
1RQPDMRU JRYHUQPHQWDO IXQGV

I+

%XVLQHVV W\SH DFWLYLWLHV
$FFRXQWY UHFHLYDEOH
$LUSRUW )XQG
5HIXVH 'LVSRVDO )XQG
7UDQVLW )XQG
1RQPDMRU HQWHUSULVH IXQGV

I+

/HDVHV UHFHLYDEOH
$LUSRUW )XQG
1RQPDMRU HQWHUSULVH IXQGV

+ |+ 1+
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
% S5HFHLYDEOHV
TRWDO IXWXUH PLQLPXP OHDVH SD\PHQWYVY WR EH UHFHLYHG XQGHU OHDVH DJI

<HDU HQGLQJ -XQH *RYHUQPHQWDO $FWLYLWLHWoXVLQHVV W\SH $FWLYLWLHV
5HYHQXH L, QWHUHVW S5HYHQXH ,QWHUHVW

+ + + + H+ +
+ + + + H+ I+

5HIXODWHG @BBVRVGDQFH ZLWK *$6% 6WDWHPHQW 1R WKH &LW\ GRHV QRYV
UHVRXUFHV IRU UHJXODWHG OHDVHYVY 5HJXODWHG OHDVHV DUH FHUWDLQ OHD
86 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ DQG WKH )HGHUDO $YLDWLRQ $GPLQL\
DQG RWKHU DHURQDXWLFDO XVHUV

7KH &LW\ DQG FHUWDLQ DLUOLQHY HQWHUHG LQWR DJUHHPHQWY WKDW JUDQ
DVVLIJQHG JDWHV 7KLV DJUHHPHQWY DUH IRU ILYH \HDU WHUPV EHJLQQLQJ |
SDQGHPLF D EODQNHW DPHQGPHQW H[WHQGHG WKH WHUP Rl WKHVH DJUHHPH

'XH WR WKH YDULDEOH QDWXUH RI WKH UHYHQXH JHQHUDWHG IURP WKHVH DJL

,Q DGGLWLRQ WR DLUOLQH DJUHHPHQWYV WKH &LW\ HQWHUV LQWR RWKHU UH.
EXLOGLQJYVY DQG ODQG 7KHVH DJUHHPHQWY UDQJH LQ OHQJWK IURP \HDUYV
HISLUDWLRQ GDWHYV UDQJH IURP WKURXJK 7TKH IXWXUH PLQLPXP OHDV
DUH DV IROORZV

<HDU HQGLQJ -XQH
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
& &DSLWDO DQG ULJKW WR XVH DVVHWYV
&DSLWDO DQG ULJKW WR XVH D\XVQHV DAWLYVWRORRZIWKH \HDU HQGHG
&RQWULEXWHG $VVHWYV

%DODQFH $GMXVWPHQWYVY DQG %DODQFH
*RYHUQPHQWDO DFWLYLWLHMWO\ 7UDQVIHUV ,Q 2XGMGLWLRQV 'HGXFWLRQV-XQH

/IDQG DQG FRQVWUXFWLRQ LQ SURJUHVYV

/IDQG + +
&RQVWUXFWLRQ LQ SURJUHVYV +

5LIJKW RI ZD\ + + +

+

&DSLWDO DQG ULJKW WR XVH DVVHWV GHSUHFLDEOH

%XLOGLQJV + +
5LJKW WR XVH EXLOGLQJV + +
,QIUDVWUXFWXUH +
,PSURYHPHQWYV + +
ODFKLQHU\ DQG HTXLSPHQW

5LJKW WR XVH HTXLSPHQW + +
5LIKW WR XVH 6%,7$ + + +
,QWDQJLEOHYV + +

/HVV DFFXPXODWHG GHSUHFLDWLRQ DQG

DPRUWL]DWLRQ

%XLOGLQJV + +
5LJKW WR XVH EXLOGLQJV + +
,QIUDVWUXFWXUH + +
,PSURYHPHQWYV + +
ODFKLQHU\ DQG HTXLSPHQW

5LIJKW WR XVH HTXLSPHQW +
5LIKW WR XVH 6%,7$ +

I+
+ + I+

,QWDQJLEOHV

&DSLWDO DQG ULJKW WR XVH DVVHWV GHSUHFLDEOH
QHW

7TRWDO FDSLWDO DQG ULJKW WR XVH DVVHWV QHW
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
& &DSLWDO DQG ULJKW WR XVH DVVHWYV

&RQWULEXWHG

$VVHWYV
%DODQFH $GMXVWPHQWY DQG %DODQFH
%XVLQHVYV W\SH DFWLYLWLHAXO\ 7UDQVIHUV ,Q 2XGMGLWLRQV 'HGXFWLRQV-XQH

/IDQG DQG FRQVWUXFWLRQ LQ SURJUHVV
/IDQG
&RQVWUXFWLRQ LQ SURJUHVYV

I+

I+

&DSLWDO DQG ULJKW WR XVH DVVHWYV GHSUHFLDEOH

%XLOGLQJV +
5XQZD\V + +
,QIUDVWUXFWXUH + + +
,PSURYHPHQWYV + +
ODFKLQHU\ DQG HTXLSPHQW
5LJKW WR XVH HTXLSPHQW + + +
5LJKW WR XVH 6%,7$ + + +
,QWDQJLEOHV + + +

/HVV DFFXPXODWHG GHSUHFLDWLRQ DQG
DPRUWL]DWLRQ
%XLOGLQJV + +
5XQZD\V + +
,QIUDVWUXFWXUH + +
,PSURYHPHQWYV + +
ODFKLQHU\ DQG HTXLSPHQW
5LJKW WR XVH HTXLSPHQW + +
5LIJKW WR XVH 6%,7$ + + +
,QWDQJLEOHV + +

&DSLWDO DQG ULJKW WR XVH DVVHWYV
GHSUHFLDEOH QHW

I+

7TRWDO FDSLWDO DQG ULJKW WR XVH DVVHWV QHW
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
& &DSLWDO DQG ULJKW WR XVH DVVHWYV
'"HSUHFLDWLRQ H[SHQVH ZDV FKDUJHG WR SURJUDPV RI WKH &LW\ DV IROORZV

3URJUDPV

*RYHUQPHQWDO DFWLYLWLHV
*HQHUDO JRYHUQPHQW
3XEOLF 6DIHW\
&XOWXUH DQG UHFUHDWLRQ
3XEOLF :RUNV
+LJKZD\V DQG BWUHHWYV
+HDOWK DQG ZHOIDUH
+XPDQ VHUYLFHV
,QWHUQDO VHUYLFH IXQGV
7RWDO GHSUHFLDWLRQ H[SHQVH
7RWDO DGGLWLRQV WR DFFXPXODWHG GHSUHFLDWLRQ
%XVLQHVYV W\SH DFWLYLWLHV
ODMRU IXQGV
$LUSRUW
5HIXVH 'LVSRVDO
7UDQVLW
1RQPDMRU IXQGYV
7RWDO GHSUHFLDWLRQ H[SHQVH
7UDQVIHUV LQ RXW IURP WR JRYHUQPHQWDO DFWLYLWLHV
7RWDO DGGLWLRQV WR DFFXPXODWHG GHSUHFLDWLRQ

'LVFUHWHO\ B3UHVHQWHG &RPSRQHQW 8QLW

&DSLWDO DVVHW DFWLYLW\ IRU $OEXTXHUTXQH+RXNVY @V SRWIORZVW\ IRU WKH \H

%DODQFH %DODQFH
- X0\ $GMXVWPHQWVSGGLWLRQV '"HGXFWLRQWXQH

/DQG DQG FRQVWUXFWLRQ LQ SURJUHVYV
/IDQG
&RQVWUXFWLRQ LQ SURJUHVYV

+ |+ I+

&DSLWDO DVVHWYVY GHSUHFLDEOH
%XLOGLQJV DQG LPSURYHPHQWYV

5LJKW WR XVH EXLOGLQJV DQG
LPSURYHPHQWYV

6LWH LPSURYHPHQWYV
ODFKLQHU\ DQG HTXLSPHQW

I+

I+

+ + +

+ |+ + I+

/HVV DFFXPXODWHG GHSUHFLDWLRQ

I+

&DSLWDO DVVHWY GHSUHFLDEOH QHW

I+

7TRWDO FDSLWDO DVVHWV QHW
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
" ,QWHUIXQG UHFHLYDEOHY SD\DEOHV DQG WUDQVIHUV

7TKH LOQOWHUIXQG UHFHLYDEOH DQG SD\DEOH DFFRXQWY KDYH SULPDULO\ EHHC
SD\UROO UHODWHG OLDELOLWLHY UHFRUGHG DW \+XIQHHQ G V7B WY FRRPCGRAN. WLRC

'XH TURP RWKHUXIKQURVRWKHU IXQGV

*HQHUDO )XQG

2SHUDWLQJ *UDQWYV )XQG
&DSLWDO $FTXLVLWLRQ )XQG
,QIUDVWUXFWXUH 7D[ )XQG
1RQPDMRU *RYHUQPHQWDO )XQGYV
$LUSRUW )XQG

5HIXVH 'LVSRVDO )XQG

7UDQVLW )XQG

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

+ + + H+ H+ +

I+

7TRWDO

,(QWHUIXQG WUDQVIHUXWQHRU WK \B Y UROPREZE

YJURP 7R 7RWDO
*HQHUDO )XQG 2SHUDWLQJ *UDQWYV )XQG
*HQHUDO )XQG &DSLWDO $FTXLVLWLRQ )XQG
*HQHUDO )XQG 1RQPDMRU *RYHUQPHQWDO )XQGYV
*HQHUDO )XQG 5HIXVH )XQG
*HQHUDO )XQG 7UDQVLW )XQG
*HQHUDO )XQG 1RQPDMRU (QWHUSULVH )XQGYV
&DSLWDO $FTXLVLWLRQ )XQG 7UDQVLW )XQG
,QIUDVWUXFWXUH 7D[ )XQG &DSLWDO $FTXLVLWLRQ )XQG
,QIUDVWUXFWXUH 7D[ )XQG 1RQPDMRU *RYHUQPHQWDO )XQGYV
,QIUDVWUXFWXUH 7D[ )XQG 7UDQVLW )XQG
1RQPDMRU *RYHUQPHQWDO )XQGV *HQHUDO )XQG
1RQPDMRU *RYHUQPHQWDO )XQGV &DSLWDO $FTXLVLWLRQ )XQG
1RQPDMRU *RYHUQPHQWDO )XQGV 1RQPDMRU *RYHUQPHQWDO )XQGV
$LUSRUW )XQG &DSLWDO $FTXLVLWLRQ )XQG
5HIXVH 'LVSRVDO )XQG *HQHUDO )XQG
5HIXVH 'LVSRVDO )XQG &DSLWDO $FTXLVLWLRQ )XQG
7UDQVLW )XQG *HQHUDO )XQG
7UDQVLW )XQG &DSLWDO $FTXLVLWLRQ )XQG
7UDQVLW )XQG 5HIXVH 'LVSRVDO )XQG
1RQPDMRU (QWHUSULVH )XQGYV *HQHUDO )XQG
,QWHUQDO 6HUYLFH )XQGV *HQHUDO )XQG
7RWDO WUDQVIHUV
7UDQVIHUV DUH VXPPDUL]JHG DV IROORZV
7UDQVIHUV ,Q7UDQVIHUV 2XW 7RWDO

6WDWHPHQW RI UHYHQXHV H[SHQGLWXUHV DQG FKDQJHV LQ IXQG

EDODQFHYV

*RYHUQPHQWDO IXQGV

6WDWHPHQW RI UHYHQXHV H[SHQVHYV DQG FKDQJHV LQ QHW

SRVLWLRQ
(QWHUSULVH IXQGV
,QWHUQDO VHUYLFH IXQGV
7RWDO WUDQVIHUV

SBURSULHWDU\ IXQGV

I+

I+
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
" ,QWHUIXQG UHFHLYDEOHY SD\DEOHV DQG WUDQVIHUV

7KH WUDQVIHUV IURP WKH JHQHUDO IXQG WR WKH RWKHU IXQGV DUH IRU WKH
DQG 6WDGLXP IXQGYV SURYLGLQJ WKH &LW\pV ORFDO PDWFK IRU RSHUDWLQ.
SROLFH DQG ILUH YHKLFOHV DQG YDULRXV FRQVWUXFWLRQ SURMHFWV DQG
JHQHUDO REOLJDWLRQ DQG VDOHV WD[ UHIXQGLQJ ERQGYV

7KH WUDQVIHUV WR WKH JHQHUDO IXQG IURP WKH PDMRU DQG QRQPDMRU HQW

2WKHU WUDQVIHUV UHODWLQJ WR IXQGYV ZLWKLQ WKH QRQPDMRU JRYHUQPHQ
DQG I[URP SHUPDQHQW IXQGVY WR WKH UHODWHG H[SHQGLWXUHV IRU JRYHUQ

( SHVWULFWHG DVVHWYV

5SHVWULFWHG DVVHWV DULVH SULQFLSDOO\ IURP OHJDO UHVWULFWLRQV RQ |
UHYHQXH ERQGV LQ WKH JRYHUQPHQWDO DFWLYLWLHV RU RQ H[SHQGLWXUH\
DVVHWY DOVR LQFOXGH FDVK ZLWK ILVFDO DJHQW KHOG IRU GHEW VHUYLFH
IXQGV

7TKH DPRXQW Rl UHVWULFWHG DVVHWYVY UHERHWHGAVYQ WKH VYW DRWDHORREZYW RI1 QHW

*RYHUQPHQWDO DFWLYLWLHV
&DSLWDO $FTXLVLWLRQ )XQG
2SHQ 6SDFH 7UXVW )XQG
2WKHU 1RQPDMRU *RYHUQPHQWDO

%XVLQHVV W\SH DFWLYLWLHV
$LUSRUW )XQG
5HIXVH 'LVSRVDO )XQG
7UDQVLW )XQG
1RQPDMRU (QWHUSULVH IXQGV
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) /RQJ WHUP REOLJDWLRQV
*RYHUQPHQWDO DFWLYLWLHYV
BKRUW WHUP REQLHFWPEEGVY WKH &LWRI LBKMRXHGE 7THUP /RGJHUVp 7D[ ,PS
%RQGV 6HULHV & 7KHVH ERQGV EHDU LQWHUHVW DW WKH GDLO\ UDWH RQ
LQWHUHVW UDWH LQ HIIHFW ZDV 7KHVH ERQGV ZHUH UHFRUGHG LQ WKH &
D SRUWLRQ RI WKH &LW\pV FDSLWDO LPSURYHPHQW SURMHFWV 7KH ERQGV PC
2Q -XQH WKH &LW\ LRIVKKRBUW 7HUP *HQHUDO 2EOLJDWLRQ %RQGV 6HUL
&DSLWDO $FTXLVLWLRQ )XQG EHDU LQWHUHVW DW WKH GDLO\ UDWH RQ WKH ¢
LQ HIIHFW IRU 6HULHV % ZDV 7KH ERQG SURFHHGV ZHUH XVHG WR IXQC

ERQGV PDWXUH RQ -XO\
7TKH FKDQJH LQ VKRUW WHUP REOLJDWLRQV RI WXMHHIRY HUDHF BYWROOIRANVLY LWL

%DODQFH %DODQFH
-X 0\ $GGLWLRQV 'HGXFWLRQV -XQH
/RDQV IURP GLUHFW SODFHPHQWYV
*HQHUDO REOLJDWLRQ ERQGV
*URVV UHFHLSWV WD[ UHYHQXH ERQGV + +

7TRWDO

/RQJ WHUP RPOVLRQMGIHRDWEOLIDWLRQV RI WKH &LW\ FRQVLVW RI YDULRXV L

DVVHVVPHQW ERQGV $OVR LQFOXGHG LQ ORQJ WHUP REOLJDWLRQV DUH QR
GHIHUUHG FUHGLWVY RWKHU SRVWHPSOR\PHQW EHQHILWY DQG DFFUXHG YDF
RUGLQDQFHV DQG ERQG FRYHQDQWY UHTXLUHPHQWYV IRU PHQGWDLQLQJ VSHFL

7KH FKDQJHYV LQ WKH ORQJ WHUP REOLJDWLRQV RK®HKH JROYMHHU QRFHGRWY O R ZDFW L

%DODQFH %DODQFH
- X0\ $GGLWLRQV 'HGXFWLRQV-XQH 3D\DEOH LQ RQH \

*HQHUDO REOLJDWLRQ ERQGV
*URVV UHFHLSWV WD[ UHYHQXH ERQGV

/RDQV IURP GLUHFW SODFHPHQWYV
*URVV UHFHLSWVY WD[ UHYHQXH ERQGYV
JLUH IXQG ORDQV
6SHFLDO DVVHVVPHQW ERQGYV

/JHDVHV 6%,7$

$FFUXHG YDFDWLRQ DQG VLFN OHDYH

&ODLPV UHVHUYH

1HW SHQVLRQ OLDELOLW\

1HW 23(% OLDELOLW\

$UELWUDJH

8QDPRUWL]HG
3UHPLXP GLVFRXQW

+ + I+

I+

+ + I+

I+

I+

&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW
7TRWDO

I+
I+

7RWDO LQWHUHVW FRVW LQFXUUHG IRU JRYHUQPHIDWDO DFW L P DWLRIVZIRLEF K K E
H[SHQVH
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
) /RQJ WHUP REOLJDWLRQV

7TKH &LW\pV RXWVWDQGLQJ ORDQV IURP GLUHFW SODFHPHQWY UHODWHG WR
HYHQW RI GHIDXOW WKH OHQGHUV PD\ FROOHFW WKH SD\PHQWV WKHQ GXH C
GXH 7KHVH FRQVLVW RI RQH VKRUW WHUP JHQHUDO REOLJDWLRQ ERQGV IF

WZR ILUH IXQG ORDQV WRWDOLQJ DQG WKH VSHFLDO DVVHVYV

*HQHUDO 2EOLJDMWMIIR @ UWRHFGW REOLJDWLRQV RI WKH &LW\ IRU ZKLFK LWV IX0OO

OHYLHG RQ SURSHUW\ ORFDWHG ZLWKLQ WKH &LW\ 7KH DFFUXHG VLFN OHD?
JHQHUDO IXQG /LPLWHG DPRXQWY DUH EHLQJ OLTXLGDWHG E\ RWKHU IXQG\
OLTXLGDWHY DOO FODLPV SD\DEOH

7KH &RQVWLWXWLRQ RI WKH 6WDWH RI 1HZ OH[LFR OLPLWYV WKH DPRXQW RI Ji
PXQLFLSDOLW\ WR RI WKH WD[DEOH YDOXDWIRD RI S§DREBURQ @R FDRRYV/GV 2\
WD[DEOH YDOXDWLRQ RI WKH &LW\ PD\ LVVXH DQ DGGLWLRQDO

*2 ERQGV RXWVXMHQGLQDWHNVWRUP VHZHU ERQGYV LQ WKH DPRXQW RI

OLPLW

2Q $SULO WKH &LW\ RNVYXGIBUDO 2EOLJDWLRQ *HQHUDO 3XUSRVH %RQG\
UDWH RI 7KH SURFHHGV RI WKHVH ERQGYV ZHUH GHSRVLWHG LQWR WKH FI
UHODWLQJ WR SXEOLF VDIHW\ FLWL]HQVu FHQWHUV SDUNV DQG UHFUHDWLR
VHZHUV VWUHHWYV SXEOLF WUDQVSRUWDWLRQ DIIRUGDEOH KRXVLQJ DQG
SD\PHQWV DQG VHPL DQQXDO LQWHUHVW SD\PHQWYV WKURXJK -XO\

*HQHUDO REOLJDWLRQ-XR GV FOUMVBD QREOQR ZIVW

YDFH 9DOXH RISPRXQW

,VVXH %RQGV 2XWVWDQGLQQWHUHVW 5pWBO 0ODWXULV&DOO 3URYLVLRQV
0D\ $ *HQHUDO 3XUSRVH -XO0\ EHJ -XO\
0D\ % 6WRUP 6HZHU -XO0\ EHJ -XO\
-XQH $ *HQHUDO 3XUSRVH -XO0\ EHJ -XO\
-XQH % 6WRUP 6HZHU -XO0\ EHJ -XO\
ODUFK $ *HQHUDO 3XUSRVH -XO0\ EHJ -XO\
ODUFK % 6WRUP 6HZHU -XO0\ EHJ -XO\
$SULO $ *HQHUDO 3XUSRVH -XO0\ EHJ -XO\
$SULO $ *HQHUDO 3XUSRVH -XO0\ EHJ -XO\
$SULO $ *HQHUDO 3XUSRVH -XO0\ 1RQ FDOODEOH
$SULO % 6WRUP 6HZHU -XO0\ EHJ -XO\
$SULO $ *HQHUDO 3XUSRVH -XO0\ EHJ -XO\
$SULO % 6WRUP 6HZHU -XO0\ EHJ -XO\
$SULO "S5HIXQGLQJ -XO0\ 1RQ FDOODEOH
$SULO $ *HQHUDO 3XUSRVH -XO0\ EHJ -XO\
$SULO % S5HIXQGLQJ -XO0\ 1RQ FDOODEOH
$SULO $ *HQHUDO 3XUSRVH -XO0\ EHJ -XO\
$SULO % 6WRUP 6HZHU -XO0\ EHJ -XO\
$SULO $ *HQHUDO 3XUSRVH -XO0\ EHJ -XO\

7RWDO ORQJ WHUP RXWVWDQGLQJ
-XQH % 6SRQJH %RQG -X 0\ 1RQ FDOODEOH
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.9 'HWDLOHG QRWHV RQ DOO IXQGV
) /RQJ WHUP REOLJDWLRQV
*URVYV 5HFHLSWYV 7D[° SHYHH @ KA XWRIGGEA D SOHGJH Rl XS WR RI VWDWH VKDL
WKH &LW\ FDQ SOHGJH XS WR RI WKH ORGJHUVp DQG KRVSLWDOLW\ WDJ

VWDWH VKDUHG JURVV UHFKQEWY WDVUHYHQXHVDQ® RIRGIJHUVH DQG KRVSL\
7TRWDO GHEW VHUYLFH H[SHQGLWXUHYVY WRWDOHG

2Q $XJIXVW WKH &LW\ LVVXHG Rl *URVV 5HFHLSWYV 7D[ ,PSURYF
RI *URVV 5HFHLSWV 7D[ ,PSURYHPHQW 5HYHQXH %RQGV 7D[ ([HPSW 6
DQG UHVSHFWLYHO\ 7KH SURFHHGV RI WKHVH ERQGV ZHUH GHSRVLWHG

GHYHORSPHQW FROQVWUXFWLRQ UHFRQVWUXFWLRQ UHKDELOLWDWLRQ Ut
LPSURYHPHQW RI FHUWDLQ FDSLWDO LPSURYHPHQWY LQFOXGLQJ URDG LQIU]I
SURSHUW\ DFTXLVLWLRQV DQG SXEOLF EXLOGLQJV 7KH ERQGV UHTXLUH DQQ
- X0\ IRU 6HULHYV $ DQG -XO0O\ IRU 6HULHYV %

*URVV UHFHLSWV WD[ UHYHRQH ER QQGM RDXAM/NRODREZNVQJI DW

J)DFH 9DOXH RI

,VVXH %RQGV $PRXQW ,QWHUHVW BOOMDK ODWXULWDOO 3URYLVLRQV
2FWREHU % 5HIXQGLQJ -X 0\ EHJ 2FWREHU
$SULO ,PSURYHPHQW -X 0\ EHJ -XO\

-XQH $ 5HIXQGLQJ -X 0\ EHJ -XO\

0D\ $ ,PSURYHPHQW -X 0\ EHJ -XO\

0D\ % ,PSURYHPHQW -X 0\ 1RQ FDOODEOH
'"HFHPEHU & 6WDWH 6KDUHG -X 0\ EHJ -XO\
YHEUXDU\ ,PSURYHPHQW -X 0\ EHJ -XO\
6HSWHPEHU & ,PSURYHPHQW -X 0\ EHJ -XO\

-X 0\ 18&5(% -X 0\ EHJ -XO\
1RYHPEHU $ 5HIXQGLQJ ,PSURYHPHQW -X 0\ EHJ -XO\
1RYHPEHU % 5HIXQGLQJ + -X 0\ 1RQ FDOODEOH
-X 0\ $ 5HIXQGLQJ -X 0\ EHJ -XO\

-X 0\ % 5HIXQGLQJ -X 0\ 1RQ FDOODEOH
-X 0\ & 5HIXQGLQJ -X 0\ EHJ -XO\
2FWREHU 7UDQVSRUWDWLRQ ,QIUDVWUXFWXUH -X 0\ EHJ -XO\
$XIXVW $ ,PSURYHPHQW -X 0\ 1RQ FDOODEOH
$XIXVW % ,PSURYHPHQW -X 0\ EHJ -XO\
JLUH I XQG2@RID@ XD U\ WKH &LW\ FORVHG RQ D ORDQ ZLWK WKH 1HZ OHJ[L
DQ DYHUDJH LQWHUHVW UDWH RI 7KH SURFHHGV ZHUH XVHG WR GHVLJQ

UHTXLUH DQQXDO SULQFLSDO SD\PHQWYV DQG VHPL DQQXDO LQWHUHVW SD\PH(
RI WKH DJUHHPHQW WKH &LW\ DOVR HQWHUHG LQWR DQ LOWHUFHSW DJUHHP|
ZLOO EH PDGH IURP WKH DQQXDO GLVWULEXWLRQV RI 6WDWH )J)LUH 3URWHFWL
WKH 6WDWH 7UHDVXUHU G6HFWLRQ $ 106% 7TKH IXQGV DUH UHPLWYV
1RYHPEHU DQG 0D\ GXH GDWHYV

2Q 1RYHPEHU WKH &LW\ FORVHG RQ D )LUH (TXLSPHQW /RDQ ZLWK 10)$%
7TKH SURFHHGV ZHUH XVHG WR DFTXLUH UHQRYDWH HTXLS DQG IXUQLVK L
GHSDUWPHQW 7KH WHUPV RI WKH ORDQ UHTXLUH DQQXDO SULQFLSDO SD\PI

EHJLQQLQJ -DQXDU\ DQG PDWXULQJ -XO\ $V SDUW RI WKH DJUHHP
10)$ ZKHUHE\ WKH SULQFLSDO DQG LQWHUHVW SD\PHQWV UHTXLUHG ZLOO EH |
LQ WKH DPRXQW RI RQ -XO\ DQG WKHQ WKHUHDIWHU WR Wi

$ 106$ 7KH IXQGV DUH UHPLWWHG GLUHFWO\ WR 10)$ DQG KHOG E\

&LW\pV REOLIJDWLRQ LV OLPLWHG RQO\ WR WKH DYDLODEOH SOHGJHG UHYHQX
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.9 'HWDLOHG QRWHYV RQ DOO IXQGYV
) /RQJ WHUP REOLJDWLRQV
JLUH IXQG ORDQVXRXW VW DYEHLRY DRDORZV

J)DFH 9DOXH RI

,VVXH /IRDQV $PRXQW ,(QWHUHVW 5DMWQDO ODWXURWOO 3URYLVLRQ
-DQXDU\ JLUH 6WDWLRQ /RDQ - X0\ 1RQ FDOODEOH
1RYHPEHU JLUH (TXLSPHQW /RDQ - X0\ 1RQ FDOODEOH

6SHFLDO DVVHVVPHQW GHPWHDYBFREWGE VESBME®DIHY RI UHYHQXHV IURP VSHF

WKH &LW\ HIHFXWHG D ORDQ DJUHHPHQW ZLWK %DQN RI $PHULFD 3XEOLF

WD[ H[HPSW ORDQ SD\DEOH IRU KDV D FRXSRQ UDWH RI DQG PD
ILQDQFH WKH FRQVWUXFWLRQ DQG LPSURYHPHQW Rl VWUHHWY ZDWHU OLQH"
SUHSD\PHQW EHJLQQLQJ -DQXDU\ DW RI WKH RXWVWDQGLQJ SULQ
&LW\pV REOLJDWLRQ LV OLPLWHG RQO\ WR WKH DYDLODEOH SOHGJHG UHYHQX
WKH 6% GHEW VHUYLFH IXQG DQG WKH 68$' UHVHUYH IXQG ZKHQHYHU DQ\
-XQH ZDV

%XVLQHVV WASH DFWLYLWLHYV
/IRQJ WHUP RECKIHDWHRQHY LQ WKH EXVLQHVV W\SH DRYQHY LWLBIVHRE @ U RIDW IRRZC

%DODQFH %DODQFH 3D\DEOH LQ RQH
-X 0\ $GGLWLRQV 'HGXFWLRQVXQH \HDU

5HYHQXH ERQGYV
/RDQV IURP GLUHFW SODFHPHQWYV
/HDVHV 6%,7$
$FFUXHG YDFDWLRQ DQG VLFN OHDYH
/IDQGILOO FORVXUH FRVWYV

1HW SHQVLRQ OLDELOLW\

1HW 23(% OLDELOLW\

BHFXULW\ GHSRVLWYV

8QDPRUWL]HG

3UHPLXP GLVFRXQW

+ I+

I+
+ + + I+

I+

I+

I+

&XUUHQW SRUWLRQ RI ORQJ WHUP GHEW

I+
I+

7RWDO LQWHUHVW FRVW LQFXUUHG IRU EXQHQHVYDW\SH DFWLYOW LRIV ZIKRLLF KV K E
H[SHQVH

7TKH &LW\pV RXWVWDQGLQJ ORDQV IURP GLUHFW SODFHPHR@WWDUIQOD VFHE& WILR L
HYHQW RI GHIDXOW WKH &LW\ ZLOO GR DQG SHUIRUP DOO SURSHU DFWV RQ E
IRU WKH SD\PHQW RI WKH ERQGY DQG SD\PHQW REOLJDWLRQV DQG WR LQVXU
EHFRPH GXH 7KHVH FRQVLVW RI WKH DDQSRWWHUBISBIQWR HERY) GHYRIQXH ERQGYV

$LUSRUW UHYHRUH ¥RRXGWHG E\ SOHGJHV RI QHW UHYHQXHV VRRWIKAHHGBLUSRUW

$SULO WKH &LW\ LVVXHG RI $LUSRUW 5HIXQGLQJ 5HYHQXH 1RWH
7KH SURFHHGV ZHUH XVHG WR ILQDQFH WKH FRVW RI UHIXQGLQJ D SRUWLRQ
UHTXLUH DQQXDO SULQFLSDO SD\PHQWYV DQG VHPL DQQXDO LQWHUHVW SD\PH:
DWKQH ZDV
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
) /RQJ WHUP REOLJDWLRQV

$SDUWPHQWY UHDPHBXWHHERQB® E\ SOHGJHV RI QHW UHYHQXHV RI WKH &LW\ RZ
ILVFDO \HWRWDOHG 2Q $SULO WKH &LW\ LVVXHG *URVV S5HFHL:
%HDFK %OXHZDWHU DQG ODQ]JDQR 9LVWD 3URMHFWYV 6HULHV % WR SDUW
OLPLWHG REOLJDWLRQ RI WKH &LW\ DQG LV SD\DEOH VROHO\ IURP WKH UHVF
UHSD\PHQW RI WKHVH ERQGYV 7KH *URVYV 5HFHLSWYV 7D[ 5HIXQGLQJ 5HYHQXH %
FRXSRQ LOWHUHVW UDWH 7KH 6HULHYV % ERQGYVY DUH VXEMHFW WR RSWLRQ
HITHFW 7KH DSDUWPHQWY GHEW LQ WKH-P@RXQW RI LV RXWVWDQGLQJ

5HIXVH UHYH®Q PWHERGEXUHG E\ SOHGJHV RI QHW UHYHQXHV RI WKH VROLG ZD

WRWDOHG 2Q -XQH WKH &LW\ LVVXHG Rl 5HIXVH 5HPRYDO
%RQGV 6HULHV ZLWK DQ DYHUDJH FRXSRQ UDWH RI 7KH SURFHHGV Z|
RU RWKHUZLVH LPSURYH IDFLOLWLHV IRU WKH VROLG ZDVWH DQG UHIXVDO GL
DQQXDO LQWHUHVW SD\PHQWYV XQWLO WKH ERQGV -XMWMXUHZRY -XO\ 7KH

6WDGLXP UHYH@UH BRHFEVYHG E\ SOHGJHV RI QHW UHYHQXHV RI WKH &LW\ RZ
WRWDOHG 2Q -XO\ WKH &LW\ LVVXHG RI *URVV 5HFHLSWYV 7DJ[ 6
"ZLWK DQ DYHUDJH FRXSRQ UDWH RI WR SDUWLDOO\ UHIXQG WKH 6HUL
SD\PHQWY DQG VHPL DQQXDO LQWHUHVW SD\PHQWYV XQWLO WKH ERQGV PDW
UHGHPSWLRQ SULRU WR PDWXULW\ 7KH VWDGLXP GHEW LQ WKH DPRXQW RI

6XPPDU\ RI DQQXDO GHEW VHUYLFH UHTXLUHPHQWYV
7TKH DQQXDO GHEW VHUYLFH UHTXEXQGRHQWWR@@ERRGORZXYWVWDQGLQJ DW

*RYHUQPHQWDO DFWLYLWLHV %XVLQHVV W\SH DFWLYLWLHYV
<HDU (QGLOQJ %RQGV /RDQV IURP 'LUHFW 30D F HPARWW /RDQV IURP 'LUHFW 30DFH
-XQH BULQFLSDOQWHUHVWULQFLSDQQWHUHVWULQFLSDQQWHUHVWULQFLSDQQWHUHVW
+ +
+ +
+ + + + + +
7RWDO
SUELWUBBIFWLRQ RI WKH ,QWHUQDO 5HYHQXH &RGH JHQHUDOO\ SURYLGHYV

ERQGV ® LI DQ\ SRUWLRQ RI WKH ERQG SURFHHGV DUH UHDVRQDEO\ H[SHFWF
KLJKHU® WKDQ WKH \LHOG RQ WKH ERQGV :KLOH PXQLFLSDOLWLHYV DUH HQWL
WKH ERQGYV DUH RXWVWDQGLQJ 6HFWLRQ | JHQHUDOO\ UHTXLUHV WKDW W
HYHU\ ILYH \HRQW $V RIKH &LW\ KDV VHWQDDAULBIHWUDJH LQWHUHVW GXH WR Wk
ILOLQJV DQG SD\PHQWV WR WKH ,56 7KLV DPRXQW LV LQFOXGHG LQ RWK}HRU O
SD\PHQW LV GXH WR WKH ,56
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
) /RQJ WHUP REOLJDWLRQV

/HDVHV 6%$ "XPPDU\ RI WKH &LW\V OHDVH WHUPY DQG LQWHUHVW UDWHV LV L
*RYHUQPHQWDO $FWLYLWLHV

/IHDVHV ZLWKRXW RSWLRQV WR SXUFKDVH HTXLSPHQW $QQXDO LQVWDOOF
WR DQG GXH GDWHV UDQJLQJ IURP WKURXJK

%XLOGLQJ DQG RIILFH VSDFH OHDVHV $QQXDO LQVWDOOPHQWY WRWDOLQ
GXH GDWHV UDQJLQJ IURP WKURXJK

%XVLQHVYV 7\SH $FWLYLWLHV

/IHDVHV ZLWKRXW RSWLRQV WR SXUFKDVH HTXLSPHQW $QQXDO LQVWDOOI
DQG GXH GDWHV WKURXJK

%XLOGLQJ DQG RIILFH VSDFH OHDVHV $QQXDO LQVWDOOPHQWY WRWDOLQ
GDWHV WKURXJK

&HUWDLQ IDFLOLW\ OHDVHV SURYLGH IRU LQFUHDVHV LQ IXWXUH PLQLPXP DC
B3ULFH ,QGH[ VXEMHFW WR FHUWDLQ PLQLPXP LQFUHDVHYV

,QFOXGHG LQ WKH WDEOH EHORZ DUH 6XEVFULSWLRQ %DVHG ,7 $UUDQJHPHQ
LQWHUHVW UDWHY UDQJLQJ IURP WR DQG GXH GDWHYV UDQJLQJ IURI
LQVWDOOPHQWY IRU EXVLQHVV W\SH DFWLYLWLHVY WRWDO SOXV LQWHU'

TRWDO IXWXUH PLQLPXP OHDVH SD\PHQWYVY XQGHU OHDVH DJUHHPHQWY DUH D\

*RYHUQPHQWDO $FWLYLWLHWoXVLQHVY W\SH $FWLYLWL
<HDU HQGLQJ -XQH 3ULQFLSDO L, QWHUHVW 3ULQFLSDO ,QWHUHVW

+ + + + + I+
+ + + H+ H+ +

'LVFUHHWO\ SUHVHQWHG FRPSRQHQW XQLW

%DODQFH %DODQFH
-X 0\ $GGLWLRQV 'HGXFWLRQV -XQH 'XH ZLWKLQ RQH \I

%RQGV DQG QRWHYV SD\DEOH

1HW SHQVLRQ OLDELOLW\

1HW 23(% OLDELOLW\

$FFUXHG YDFDWLRQ DQG VLFN OHDYH
"HIHUUHG GHYHORSHU IHHV SD\DEOH

2WKHU QRQ FXUUHQW OLDELOLWLHYV

6XEWRWDO

I+
I
+ -+

+ H+ I+

I+

7TRWDO
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.9 'HWDLOHG QRWHYV RQ DOO IXQGYV
* BHIXQGHG ERQGYV

7KH &LW\ KDV UHIXQGHG YDULRXV ERQG LVVXHV E\ LVVXLQJ UHIXQGLQJ ERQG\
SXUFKDVH VHFXULWLHV Rl WKH 8QLWHG 6WDWHV *RYHUQPHQW DQG UHODWHG
GHEW VHUYLFH UHTXLUHPHQWY RI WKH UHIXQGHG GHEW 7KHVH DVVHWYV DUH
UHIXQGHG GHEW 7KH OLDELOLW)\ IRU WKH UHIXQGHG ERQGV DQG WKH UHC
DFFRPSDQ\LQJ JHQHUDO SXUSRVH ILQDQFLDO VWDWHPHQWY DV WKH &LW\ V
FRPSOHWLRQ Rl WKH UHIXQGLQJ WUDQVRBWLRQYVSEHNXBOGPBEBZZHEW RXWVWDQG

*URVV 5HFHLSWYV 7D[ 5SHYHQXH %RQGV

+ &RQGXLW ERQGV

7KH &LW\ KDV DFWHG IURP WLPH WR WLPH DV WKH LVVXHU RI FRQGXLW ERQG\
ERUURZHU 6XFK ERQGY DUH SD\DEOH E\ WKH &LW\ RQO\ IURP DPRXQWYV SDLG
RU RWKHU DJUHHPHQW 7KH &LW\ KDV DVVLIJQHG LWV ULJKWV ZLWK UHVSHFW
ERUURZHUV DQG SD\ WKH SULQFLSDO DQG LQWHUHVW DV GXH RQ VXFK FRQGX
WR UHSD\ DOO RU DQ\ SRUWLRQ RI VXFK ERQGV LQ WKH HYHQW WKH SULYDWH

,QGXVWULDO 5HYSHMQ-RQMHRQGWKHUH ZHUH HOHYHQ VHULHV RI ,QGXVWULDO 5H

SULQFLSDO DPRXQW SD\DEOH ZDV 7KHUH ZHUH QR ERQGYV SHQGLQJ F
, &RQVWUXFWLRQ &RPPLWPHQWV

,Q WKH IDOO RI WKH &LW\ HQWHUHG LQWR D PXOWL \HDU FRQWUDFW ZLW|
HQHUJ\ HIILFLHQW VWUHHW OLJKWV WKURXJKRXW WKH &LW\ 7KLV FRQWUDFW
SD\PHQW FODXVH LQ WKH FRQWUDFW WKDW VWLSXODWHV WKDW LI WKH &LW\ \
DQ DIJUHHG XSRQ YDOXH FRUUHVSRQGLQJ WR WKH PRQWK LQ ZKLFK WKH FRQV
\HDU WKH &LW\ VKDOO EH UHTXLUHG WR SD\ DQ DPRXQW EHWZHHQ D Q



&,7< 2) $/%848(548( 1(: 0(;,&2
127(6 72 7+(),1$1&,$/ 67$7(0(176
-81(

.9 'HWDLOHG QRWHYV RQ DOO IXQGYV
- 6HJPHQW LQIRUPDWLRQ

6LJQLILFDQW ILQDQFLDO GDWD RI PDMRU HQWHUSULVH IXQGYV DUH UHSRUWHG
VHFWLRQ 6LJQLILFDQW ILQDQFLDO GDWD RI QRQPDNM\RU HQMWH DS URWVH RZYGV D

3DUNLQJ
$SDUWPHQWYV )DFLOLWLHYV
&21'(16(' 67$7(0(17 2) 1(7 326,7,21 )XQG )XQG 6WDGLXP )XQG 7RWDO
$VVHWV
&XUUHQW DVVHWV
1RQFXUUHQW DVVHWYV
&DSLWDO DVVHWV
7RWDO DVVHWYV
'"HIHUUHG RXWIORZV RI UHVRXUFHV
"HIHUUHG JDLQ ORVV RQ ERQG UHIXQGLQJ + +
"HIHUUHG RXWIORZV UHODWHG WR SHQVLRQV
"HIHUUHG RXWIORZV UHODWHG WR 23(% +
7RWDO GHIHUUHG RXWIORZV RI UHVRXUFHV
ILDELOLWLHV
&XUUHQW OLDELOLWLHV
/LDELOLWLHV SD\DEOH IURP UHVWULFWHG DVVHWYV + +
%RQGV QRWHV SD\DEOH DQG RWKHU ORQJ WHUP OLDELOLWAHV
2WKHU OLDELOLWLHV +
7RWDO OLDELOLWLHV
"HIHUUHG LQIORZV RI UHVRXUFHYV
"HIHUUHG LQIORZV UHODWHG WR SHQVLRQV
"HIHUUHG LQIORZV UHODWHG WR 23(% +
8QDYDLODEOH UHYHQXH OHDVHV + +
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHYV +
1HW SRVLWLRQ GHILFLW
,QYHVWHG LQ FDSLWDO DVVHWV
5HVWULFWHG IRU
"HEW VHUYLFH
&RQVWUXFWLRQ + +
8QUHVWULFWHG
7RWDO QHW SRVLWLRQ
&21'(16(' 67$7(0(17 2) 5(9(18(6 $SDUWPHQWWBDUNLQJ )DFLOLWLHV
(;3(16(6 $1' &+$1*(6 ,1 1(7 326,7,21 )XQG )XQG BWDGLXP )XQG 7RWDO
2SHUDWLQJ UHYHQXHV
"HSUHFLDWLRQ
2WKHU RSHUDWLQJ H[SHQVHV
2SHUDWLQJ LQFRPH ORVV
1RQRSHUDWLQJ UHYHQXHV H[SHQVHV
,QYHVWPHQW LQFRPH ORVV
,QWHUHVW H[SHQVH +
2WKHU + + + +
7UDQVIHUV LQ + +
7UDQVIHUV RXW + +

&KDQJH LQ QHW SRVLWLRQ
%HJLQQLQJ QHW SRVLWLRQ
(QGLQJ QHW SRVLWLRQ
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.9 'HWDLOHG QRWHYV RQ DOO IXQGYV
- 6HJPHQW LQIRUPDWLRQ
3DUNLQJ
$SDUWPHQWY )DFLOLWLHV
&21'(16(' 67%$7(0(17 2) &%$6+ )/2:6 )XQG )XQG 6WDGLXP )XQG 7TRWDO

1HW FDVK SURYLGHG XVHG E\
2SHUDWLQJ DFWLYLWLHYV
1RQFDSLWDO ILQDQFLQJ DFWLYLWLHV +
&DSLWDO DQG UHODWHG ILQDQFLQJ DFWLYLWLHV
,QYHVWLQJ DFWLYLWLHV
1HW LQFUHDVH GHFUHDVH

%HJLQQLQJ FDVK DQG LQYHVWPHQWYV

(QGLQJ FDVK DQG LQYHVWPHQWYV

'"HILQHG EHQHILW SHQVLRQ SODQ
*HQHUDO ,QIRUPDWLRQ DERXW WKH 3HQVLRQ 30DQ
30DQ GHVFEXEWWRQWLDOO\ DOO RI WKH &LW\pV IXOO0 WLPH HPSOR\HHV SDUW

WKH 3XEOLF (PSOR\HHV 5HWLUHPHQW $FW &KDSWHU $UWLFOH 106%
LV WKH DGPLQLVWUDWRU RI WKH SODQ ZKLFK LV D FRVW VKDULQJ PXOWLSO
$&)5 7KDW UHSRUW PD\ EH REWDLQHG E\ ZULWLQJ WR 3(5% 32 %R][ 6DQW

3(5$pV ZHEVLWH DW ZZZ QPSHUD RUJ

%BHQHILWY °SURK LSBHDX SURYLGHV IRU UHWLUHPHQW EHQHILWY GLVDELOLW)\ E
SODQ PHPEHUV DQG EHQHILFLDULHV (IIHFWLYH -XO\ QHZ OHJLVODWLRQ
FRYHUDJH SODQV LQFOXGH OXQLFLSDO *HQHUDO OXQLFLSDO 3ROLFH DQG 0
PHHW WKH DJH DQG VHUYLFH FUHGLW UHTXLUHPHQW IRU WKH SODQ WKH\ S

RI WKHLU JURVV VDODU\ GHSHQGLQJ RQ WKH VSHFLILF SODQ W\SH 7
WKH JURVV FRYHUHG VDODU\ GHSHQGLQJ RQ WKH VSHFLILF SODQ W\SH

&ROWULEXMWHRIROORZLQJ DUH WKH SODQV FRYHUHG E\ WKH &LW\ DQG WKH FF
\HDU H-QOHG

(PSOR\HH (PSOR\HU
*URXS &RYHUHG 3HUFHQW $PRXQW SHUFHQW $PRXQW
*HQHUDO PDQDJHPHQW DQG EXV GULYHUV
7HPSRUDU\ HPSOR\HHV
- 6HULHV \HDU
3ROLFH
YLUH

7TKH FRQWULEXWLRQ UHTXLUHPHQWY RI SODQ PHPEHUVY DQG WKH &LW\ DUH H

7KH UHTXLUHPHQWY PD\ EH DPHQGHG E\ DFWV RI WKH OHJLVODWXUH ,Q D
WKH &LW\ KDV HOHFWHG WR PDNH D SHUFHQWDJH RI WKH HPSOR\HHVpy FRQWU
&LW\ YDULHV DFFRUGLQJ WR WKH VSHFLILF SODQ W\SH 7KH &DXWHIV UHTXLUH(
DQG ZHUH DQG UHVSHFWLYHO\ 7KH &LW\pV WRW
HPSOR\HU UHTXLUHG FRQWULEXWLRQV DQG WKH SRUWLRXQRWKH &LWDDB\V IR
ZHUH DQG UHVSHFWLYHO\
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.9 'HWDLOHG QRWHYV RQ DOO IXQGYV
'HILQHG EHQHILW SHQVLRQ SODQ
3HQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH 'HIHUUHG 2XWIORZV Rl 5HVRXUF!

$V RXQH WKH &LW\ UHSRUWHG D QHW SHMW\ BQ SDPEWORYDPWH VKDUH RI W
QHW SHQVLRQ OLDELOLWQOHDV PHQEXWKHK WRWIOO SHQVLRQ OLDELOLW\ XVHG \
GHWHUPLQHG E\ DQ DFWX@MHLDO YDOXDWLRQ DV RI

7KH &LW\pV SURSRUWLRQ RI WKH QHW SHQVLRQ OLDELOLW\ ZDV EDVHG RQ WK
\HDU $V RAQH WKH &LW\pV SURSRUWLRQDO VKDUH ZDV Rl WKH 0X
OXQLFLSDO 3ROLFH 'LYLVLRQ DQG RI WKH OXQLFLSDO )LUH 'LYLVLRQ

JRU WKH \HXQH QGHWKH &LW\ UHFRJQL]HG LWV SURSRUWLRQDO VKDUH RI WKH
SURSRUWLRQDO VKDUH RI WKH SHQVLRQ FRQWULEXWLRQ H[SHQVH E\ SODQ W\

3HQVLRQ ([SHQVH

OXQLFLSDO *HQHUDO
OXQLFLSDO 3ROLFH
OXQLFLSDO )LUH

$WXQH WKH &LW\ UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GH
IROORZLQJ VRXUFHYV

'"HIHUUHG RXWIHORDWHG LQIORZV RI

&LW\ Rl $OEXTXHUTXH RYHUDOO RI UHVRXUFHY UHVRXUFHV
"LITHUHQFHY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJH LQ DVVXPSWLRQV + +

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ SHQVLRQ SODQHQYHVWPH
&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHYV EHWZHHQ &LW\ FRQWULEXWLRQV DQG SURSRUWL!
FRQWULEXWLRQV

&LW\ FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH +
7TRWDO

'"HIHUUHG RXWIHORDWHG LQIORZV RI

OXQLFLSDO *HQHUDO RI UHVRXUFHY UHVRXUFHV
‘LITHUHQFHY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJH LQ DVVXPSWLRQV + +

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJY RQ SHQVLRQ SODQHQYHVWPH
&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHYVY EHWZHHQ &LW\ FRQWULEXWLRQV DQG SURSRUWL

FRQWULEXWLRQV +
&LW\ FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH +
7TRWDO
'"HIHUUHG RXWIBREWYURIG LQIORZV RI
OXQLFLSDO 3ROLFH UHVRXUFHV UHVRXUFHV
'LITHUHQFHVY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH +
&KDQJH LQ DVVXPSWLRQV + +

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ SHQVLRQ SODQHQYHVWPH

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHYVY EHWZHHQ &LW\ FRQWULEXWLRQV DQG SURSRUWL|
FRQWULEXWLRQV

&LW\ FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH +
7TRWDO
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.9 'HWDLOHG QRWHYV RQ DOO IXQGYV
'HILQHG EHQHILW SHQVLRQ SODQ
3HQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH 'HIHUUHG 2XWIORZV Rl 5HVRXUF!

'"HIHUUHG RXWIHORDWHG LQIORZV RI

OXQLFLSDO )LUH RI UHVRXUFHV UHVRXUFHYV
'LITHUHQFHVY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJH LQ DVVXPSWLRQV + +

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ SHQVLRQ SODQHQYHVWPH

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHY EHWZHHQ &LW\ FRQWULEXWLRQV DQG SURSRUWL!
FROQWULEXWLRQV

&LW\ FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH +
7TRWDO

7TKH DPRXQW RI FRQWULEXWLRQWDW YH CEHMIQPCGUW RRILWHIBODWHBWHIHUUHG RXWIORZ
ZLOO EH UHFRJQL]JHG DV D UHGXFWLRQ RI WKRWKMNUJ SIHRRHARWYVOUBEROMWWHGLD
UHVRXUFHVY DQG GHIHUUHG LQIORZV RI UHVRXUFHVY UHODWHG WR SHQVLRQV Z

JLVFDO <HDU OXQLFLSDO OXQLFLSDO O0XQLFLSDO
(QGHG -XQH &LW\ 2YHUDOO *HQHUDO 3ROLFH JLUH

SEFWXDULDO DVAMAP SMRMROY/ SHQVLRXR B®LDEYDQWD W VRR)I GBKWH ZDV GHWHUPLQHG

DVVXPSWLRQV DSSOLHG WR DOO SHULRGV LQFOXGLQJ WKH PHDVXUHPHQW

$FWXDULDO OHWKRGV
$FWXDULDO YDOXDWLRQ GRQ/H
$FWXDULDO FRVW PHWKRGQWU\ $JH 1RUPDO
$PRUWL]IDWLRQ PHWKRG /HYHO 3HUFHQWDJH RI 3D\
$PRUWL]IDWLRQ SHULRG \HDUV

$FWXDULDO $VVXPSWLRQV
,QYHVWPHQW UDWH RI UHWXUQ
3D\UROO JURZWK

3URMHFWHG VDODU\ LQFUHDVWWR DQQXDO UDWH
,QIODWLRQ DVVXPSWLRQ
ORUWDOLW\ DVVXPSWLRQ 53+ %OXH &ROODU ORUWDOLW\ 7DEOH

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHQV
UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHV Rl UHWXUQ H[SHFWHG UHWXUQYV
IRU HDFK PDMRU DVVHW FODVV 7KHVH UDQJHV DUH FRPELQHG WR SURGXFH
IXWXUH UHDO UDWHV Rl UHWXUQ E\ WKH WDUJHW DVVHW DOORFDWLRQ SHUF]I
HVWLPDWHVY RI DULWKPHWLF UHDO UDWHV Rl UHWXUQ IRU HDFK PDMRU DVVHW
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.9 'HWDLOHG QRWHYV RQ DOO IXQGYV
'HILQHG EHQHILW SHQVLRQ SODQ
3HQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH 'HIHUUHG 2XWIORZV Rl 5HVRXUF!

/RQJ 7THUP
(ISHFWHG 5HDO
7DUJHW $OORFIDMWHR®I 5HWXUQ

*OREDO (TXLW\
5LVN 5SHGXFWLRQ DQG OLWLJDWLRQ
&UHGLW 2ULHQWHG )L[HG ,QFRPH
5HDO $VVHWYV
OXOWL 5LVN $SOORFDWLRQ

7TRWDO

'LVFRXQW 5DWH IRU7EH L IXFEXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQ
XVHG WR GHWHUPLQH WKH GLVFRXQW UDWH DVVXPHG WKDW IXWXUH FRQWULI
WKH SHQVLRQ SODQ V ILGXFLDU\ QHW SRVLWLRQ WRIJHWKHU ZLWK WKH H[SHF
EHQHILW SD\PHQWV RI FXUUHQW SODQ PHPEHUY DV GHWHUPLQHG LQ DFFRUGI
ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHQWYV ZL
WKH WRWDO SHQVLRQ OLDELOLW\

6HOVLWLYLW\ RI WKH &LW\pyV SURSRUWLRQDWH VKDUH RI °"WKH QRYWORHEZQ § 1 RSU
&LW\pV SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ FDOFXOL
SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ ZRXOG EH LI LW Z
LQFUHDVH IURP WKH FXUUHQW UDWH

'"HFUHDVH &XUUHQW 'LVFRXQQFUHDVH
30DQ 7\SH 5DWH

&LW\ Rl $OEXTXHUTXH 2YHUDOO
OXQLFLSDO *HQHUDO
OXQLFLSDO 3ROLFH

OXQLFLSDO )LUH

3HQVLRQ SODQ ILGXFLHDWD IQHWE SRMRWPRYLRQ DERXW WKH SHQVLRQ SODQuV |
LVVXHG 3(5$pV $&)BH$V RWKHUH ZDV D 3(5$ FRQWULEXWLRQV SD\DEOH

/' 3RVWHPSOR\PHQW EHQHILWYV

7KH FLW\ KDV WZR FDWHJRULHV RI RWKHU SRVWHPSOR\PHQW EHQHILWYV 23(
SURYLGHVY FHUWDLQ KHDOWK FDUH DQG OLIH LQVXUDQFH EHQHILWY IRU UHWIL
HOLJLEOH IRU WKRVH EHQHILWY LI WKH\ UHDFK WKH QRUPDO UHWLUHPHQW HO

SRVWHPSOR\PHQW /LIH ,QVXUDQFH %HQHILWYV

30DQ GHVFUKSWLIR\pYV /LIH ,QVXUDQFH %HQHILW 30DQ 30DQ LV D FRVW VKI
WUXVW E\ WKH &LW\ 7KH 30DQ LQFOXGHV FRYHUDJH IRU DOO &LW\ HPSOR\H
$OEXTXHUTXH %HUQDOLOOR &RXQW\ :DWHU $XWKRULW\ D VHSDUDWH OHJDO
3RROHG 23(% 7UXVW 30DQ LVVXHV D VHSDUDWH UHSRUW WKDW FDQ EH REWDL
JORRU S$SOEXTXHUTXH 10 7KH :DWHU 8WLOLW\ $XWKRULW\ DQG WKH &L\
DXWKRUL]JHG E\ WKH &LW\pV OHULW 6\VWHP 2UGLQDQFH DQG 3HUVRQQHO 5XOt
ZLOO FRQWLQXH WR EH FRYHUHG E\ WKH &LW\pv SODQ DW QR FRVW WR WKH F
PRVW UHFHQW DQQXDO OLIH LQVXUDQFH DGMXVWPHQW UHSRUW LPPHGLDWHO
WKH PLQLPXP DPRXQW RI FRYHUDJH SHU UHWLUHH LV
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9 ,9 '"HWDLOHG QRWHY RQ DOO IXQGV

/' 3RVWHPSOR\PHQW EHQHILWYV
)IXQGLQJ SRRHFALWN FROQWULEXWHYV RU PRUH RI WKH DFWXDULDOO\ GHWH
5HWLUHH +HDOWK &DUH $FW 5+&% &RQWULEXWLRQV

30DQ GHVFUKFHWELRW\ FRQWULEXWHYV WR WKH 1HZ OH[LFR 5HWLUHH +HDOWK &
EHQHILW SRVWHPSOR\PHQW KHDOWKFDUH SODQ DGPLQLVWHUHG E\ WKH 1HZ
SURYLGHY KHDOWK FDUH LQVXUDQFH DQG SUHVFULSWLRQ GUXJ EHQHILWYV WR
WKHLU VSRXVHVY GHSHQGHQWYV DQG VXUYLYLQJ VSRXVHVY DQG GHSHQGHQWYV
6HFWLRQ & 106% 7TKH %RDUG LV UHVSRQVLEOH IRU HVWDEOLVKLQJ D
LV DOVR DXWKRUL]JHG WR GHVLIJQDWH RSWLRQDO DQG RU YROXQWDU\ EHQHIL
SROLFLHYV

%BHQHILWY SHRYUGEHGH UHWLUHHV WKHLU VSRXVHV GHSHQGHQWY DQG VXUY
SUHVFULSWLRQ GUXJ EHQHILWV FRQVLVWLQJ RI D SODQ RU RSWLRQDO SODQ\
RXW RI SRENHW SD\PHQWV RI HOLJLEOH UHWLUHHYV

(OLJLEOH UHWLUHHV DUH UHWLUHHY ZKR PDNH FRQWULEXWLRQV WR WKH
HPSOR\HU GXULQJ WKDW SHULRG RI WLPH PDGH FRQWULEXWLRQV DV D SDUW|
UHWLUHV EHIRUH WKH HPSOR\HUpV 5+&% HIIHFWLYH GDWH LQ ZKLFK FDVH WK}
HPSOR\HUpV HIITHFWLYH GDWH DQG WKH GDWH RI UHWLUHPHQW UHWLUHHV

IRUPHU OHJLVODWRUYV ZKR VHUYHG DW OHDVW WZR \HDUV DQG IRUPF
7TKH &LW\ GRHV QRW KDYH GDWD SHUWDLQX@HWR UHWLUHG DQG DFWLYH HPSC

)XQGLQJ SRA&HFSHWLUHH +HDOWK &DUH $FW 6HFWLRQ & 106% DXWKRL
SUHPLXP FRQWULEXWLRQV WKDW UHWLUHHY DUH UHTXLUHG WR SD\ IRU KHD(
DFFRUGLQJ WR D VHUYLFH EDVHG VXEVLG\ UDWH VFKHGXOH IRU WKH PHGLFL
GROODUV LI WKH HOLJLEOH SDUWLFLSDQW UHWLUHG SULRU WR WKH HPSOR\F
DXWKRULW\ PHPEHU )RUPHU OHJLVODWRUY DQG JRYHUQLQJ DXWKRULW\ PHPE
WKHLU FODLPVY DQG WKH DGPLQLVWUDWLYH H[SHQVHV RI WKH SODQ 7KH PR
YLHZHG RQ WKHLU ZHEVLWH DW ZZZ QPUKFD RUJ

&ROWULEXMWHRRSOR\HU DQG HPSOR\HH UHWLUHH FRQWULEXWLRQV DUH UHT X
VWDWXWRU\ UHTXLUHPHQWY IRU WKH FRQWULEXWLRQV FDQ EH FKDQJHG E\ W
SDUWLFLSDWLQJ HPSOR\HUV DUH -DQXDU\ DUH UHTXLUHG WR PDNH FRC
DSSURSULDWH E\ WKH ERDUG 7KH &LW\ VXORMWDOZARGWULEXWLRQV IRU WKH \}

7KH 5SHWLUHH +HDOWK &DUH $FW B6HFWLRQ & 1069% LV WKH VWDWXWR
SDUWLFLSDWLQJ HPSOR\HUV DQG WKHLU HPSOR\HHV )RU HPSOR\HHV ZKR DUH
FRUUHFWLRQDO RIILFHU FRYHUDJH SODQ PXQLFLSDO SROLFH PHPEHU FRYH
DQG PXQLFLSDO GHWHQWLRQ RIILFHU PHPEHU FRYHUDJH SODQ DQG PHPE

GXULQJ WKH ILVFDO \HDU HQGHG -XQH WKH VWDWXWH UHTXLUHC
SDUWLFLSDWLQJ HPSOR\HHuV DQQXDO VDODU\ DQG HDFK SDUWLFLSDWLQJ |
HPSOR\HHV WKDW ZHUH QRW PHPEHUV RI DQ HQKDQFHG UHWLUHPHQW SODQ G

SDUWLFLSDWLQJ HPSOR\HU WR FRQWULEXWH RI HDFK SDUWLFLSDWLQJ HP
WR FRQWULEXWH RI WKHLU vDODU\ ,Q DGGLWLRQ SXUVXDQW WR 6HFWLF
IROORZLQJ -XO\ WKH OHJLVODWXUH VKDOO UHYLHZ DQG DGMXVW WKH

HPSOR\HU DQG HPSOR\HH FRQWULEXWLRQV WR WKH DXWKRULW\ LQ RUGHU W
5HWLUHH +HDOWK &DUH $FW
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
/' 3RVWHPSOR\PHQW EHQHILWYV

&RQWULEXWLRQV DUH H[SHFWHG WR PDWFK RU H[FHHG WKH DFWXDULDO DQQ.
LQVXUDQFH SUHPLXPV DUH SDLG RXW RI WKH WUXVW :KHQ H[SHFWHG EHQHIL
LPSOLFLW VXEVLG\ DV D FRQWULEXWLRQ 7KH 5+&%$ LVVXHV D SXEOLFO\ DYDLO
DQG UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ IRU WKH SRVWHPSOR\PHQW KH
FDQ EH IRXQG LQ WKH SXEOLFO\ DYDLODEOH UHSRUW 7KDW UHSRUW DQG IXU\
$XWKRULW\ DW &DUOLVOH 1( 6XLWH $OEXTXHUTXH 10

23(% . QVXUDQFH 5HODWHG OLDELOLWLHY GHIHUUHG RXWF&RIZ& LR\ WHNSHFRXUJINFHIG

OLDELOLW\ RI IRU LWV SURSRUWLRQDWH VKDUH RI WKH QHWXB®H % OL
DQG WKH WRWDO 23(% OLDELOLW\ XVHG WR FDOFXODWH WKH 23(% OLDELC
UROOHG IRUZIDUG WR

JRU \HDU-XQK®HG WKH &LW\ UHFRJQL]JHG 23(% H[SHQVH RI
23(% 5+&% OLDELOLWLHY GHIHUUHG RXWIORZYV RI UBVRXQHEHYV DWKHG&U WV WHHG

QHW 23(% /LDELOLW\ IRU 5SHWLUHH +HDOWK &DUH RI IRU LWV SURSR
OLDELOLW\ ZDV -K®BIVXUHG DV RI

JRU \HDU-XQK®¥WHG WKH &LW\ UHFRJQL]JHG LWV SURSRUWLRQDWH VKDUH RI 23(%

$V RXKQH WKH &LW\ UHSRUWHG GHIHUUHG LQIORZ RI UHVRXUFHYVY GHIHUUI
5+&% EHORZ

23(% ,QVXUDQFR3(% 5+&$ 7RWDO

"LITHUHQFHV EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJH LQ DVVXPSWLRQV
1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ 23(% SODQ
LOQYHVWPHQWYV +
&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHV EHWZHHQ &LW\ FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV +

7RWDO 'HIHUUHG ,QIORZV
"LITHUHQFHV EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJH LQ DVVXPSWLRQV +
1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ 23(% SODQ
LOQYHVWPHQWYV +

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHY EHWZHHQ &LW\ FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV +

&LW\ FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUH#HQW GDWH
7TRWDO 'HIHUUHG 2XWIORZV
1HW 23(% /LDELOLW\

7KH DPRXQW RI FRQWULEXWLRQKDYHODMHE UHRFE RUGHIO DM DU UHGXFWLRQ RI W
DPRXQWY UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHYV DQG GHIHUUHG
H[SHQVH DV IROORZV

JLVFDO <HDU
(QGHG -XQH $PRXQW
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
/' 3RVWHPSOR\PHQW EHQHILWYV

6HOQVLWLYLW\ RI WKH &LW\pyV SURSRUWLRQDWH VKDUH RI WKH QHMR IR QRZX
SUHVHQWY WKH &LW\pV SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\
SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ ZRXOG EH LI LW ZHUH
LQFUHDVH IURP WKH FXUUHQW UDWH 7KH KHDOWKFDUH WUHQG LV QRW DQ DV

'"HFUHDVH &XUUHQW 'LVFRXQWFUHDVH

&LW\pV SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\

23(% SODQ ILGXFLDU\HWIN GRYLWVQURQPDWLRQ DERXW WKH WUXVW SODQuV ILC
ILQDQFLDO VWDWHPHQWYV

SEWXDULDO DVAMXP SWRMROIXY 23 (% LQVXUDQKRYH HODIWB &DANIDREQ ZIDWV\ G IQWWHKIHP L Q H
DFWXDULDO DVVXPSWLRQV DSSOLHG WR DOO SHULRGYV LQFOXGLQJ WKH PHDVX

$FWXDULDO OHWKRGV
$FWXDULDO YDOXDWLRQ GD@WXDU\
$FWXDULDO FRVW PHWKRGQWU\ $JH 1RUPDO
$PRUWL]DWLRQ PHWKRG /HYHO RI SD\
$PRUWL]DWLRQ SHULRG \HDUV FORVHG
$VVHW YDOXDWLRQ PHWKRBUNHW 9DOXH

$FWXDULDO $VVXPSWLRQV
/IRQJ WHUP UHWXUQ RQ DVVHWYV

'LVFRXQW UDWH DV RI -XQH DQG -XQH
,QIODWLRQ SHU \HDU

6DODU\ LQFUHDVH SHU \HDU

5HWLUHPHQW DJH WR

ORUWDOLW\ 3(5%$ Rl 1HZ OH[LFR SURMHFWHG ZLWK 0: 6FDOH

'LVEFRXQW7KBWHSHFWHG ORQJ WHUP UDWH RI UHWXUQ RQ WUXVW DVVHWV ZDV
IXWXUH FRQWULEXWLRQV HVWDEOLVKHG LQ WKH IXQGLQJ SROLF\ WUXVW DV
H[SHFWHG EHQHILW SD\PHQWYV
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
/' 3RVWHPSOR\PHQW EHQHILWYV

7KH DPRXQW RI FRQWULEXWLRQWDYHCCEHHIQGUW RRILE HBGODW DUGHIHUUHG RXWIOI
23(% OLDELOLW\ 2WKHU DPRXQWYVY UHSRUWHG DV GHIHUUHG RXWIORZV RI UH\
UHFRJQL]HG DV 23(% H[SHQVH DV IROORZYV

JLVFDO <HDU
(QGHG -XQH $PRXQW

SFWXDULDO DVVKRASWRROO 23(% -GARMHELOLWDOXDWIKRQ ZDV GHWHUPLQHG XVL!

DVVXPSWLRQV DSSOLHG WR DOO SHULRGY LQFOXGLQJ WKH PHDVXUHPHQW

$FWXDULDO OHWKRGV
$FWXDULDO YDOXDWLRQ GR@H
$FWXDULDO FRVW PHWKRGQWU\ DJH QRUPDO OHYHO SHUFHQW RI SD\ FDOFXODWHG RQ L
$PRUWL]DWLRQ PHWKRG ODUNHW YDOXH RI DVVHWYV

$FWXDULDO $VVXPSWLRQV

,QIODWLRQ IRU 3(5%$ PHPEHUV

,QYHVWPHQW UDWH RI UHWXUQHW RI 23(% SODQ LQYHVWPHQW H[SHQVH DQG PDUJLQ IRU
DGYHUVH GHYLDWLRQ LQFOXGLQJ LQIODWLRQ

'LVFRXQW UDWH

B3URMHFWHG VDODU\ LQFUHDVWWR EDVHG RQ \HDUV RI VHUYLFH LQFOXGLQJ LQIODWLR
ORUWDOLW\ UDWH 53 &RPELQHG +HDOWK\ ORUWDOLW\
+HDOWKFDUH FRVW WUHQG UDWBGHG GRZQ WR RYHU \HDUV IRU QRQ OHGLFDUH PHG

JUDGHG GRZQ WR RYHU \HDUV IRU OHGLFDUH PHGLFDO SC
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
/' 3RVWHPSOR\PHQW EHQHILWYV

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ 23(% SODQ LQYHVWPHQWYV ZD)\
IXWXUH UHDO UDWHV RI UHWXUQ QHW RI LQYHVWPHQW IHHV DQG LQIODWLRQ
SURGXFH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ E\ ZHLJKWLQJ WKH H
SHUFHQWDJH DGGLQJ H[SHFWHG LQIODWLRQ DQG VXEWUDFWLQJ H[SHFWHG
SURMHFWHG DULWKPHWLF UHDO UDWHV RI UHWXUQ IRU HDFK PDMRU DVVHW F
WKH GHULYDWLRQ RI WKH ORQJ WHUP H[SHFWHG LQYHVWPHQW UDWH RI UHWX

/RQJ 7THUP
([SHFWHG 5HDO
7DUJHW $OORFBBWRQRI 5HWXUQ

8 6 FRUH IL[HG LQFRPH

8 6 HTXLW\ ODUJH FDS

1RQ 8 6 HPHUJLQJ PDUNHWYV

1RQ 8 6 GHYHORSHG HTXLWLHYV
BULYDWH HTXLW\

&UHGLW DQG VWUXFWXUHG ILQDQFH
5HDO HVWDWH

$EVROXWH UHWXUQ

8 6 HTXLW\ VPDOO FDS

"LVEFRXQW7KBIWGLVFRXQW UDWH XVHG WR PHDVXUHX®QKH WRWKHOSIDR MHEMIER @ R
XVHG WR GHWHUPLQH WKH GLVFRXQW UDWH DVVXPHG WKDW HPSOR\HU FRQWL
FROWULEXWLRQ UDWHV )RU WKLV SXUSRVH HPSOR\HU FRQWULEXWLRQV WK
EHQHILFLDULHY DUH LQFOXGHG 3URMHFWHG HPSOR\HU FRQWULEXWLRQV WKL
WKHLU EHQHILFLDULHY DUH QRW LQFOXGHG %DVHG RQ WKRVH DVVXPSWLRQ)
PDNH DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWYV IRU FXUUHQW SODQ PHPE

GLVFRXQW UDWH ZKLFK LQFOXGHV WKH DVVXPHG LQIODWLRQ UDWH RI ZLC
WKH LQGH[ UDWH IRU \HDU WD[ H[HPSW JHQHUDO REOLJDWLRQ PXQLFL:
ZDV DSSOLHG 7KXV LV WKH EOHQGHG GLVFRXQW UDWH

6HQVLWLYLW\ RI WKH &LW\uV SURSRUWLRQDWH VKDUH RP WKH IRIOW RBI(DIOULDE

&LW\pV SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ FDOFXODWHC
SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ ZRXOG EH LI LW ZHUH
LQFUHDVH IURP WKH FXUUHQW UDWH

&XUUHQW 'LVFRXQWFUHDVH
"HFUHDVH

&LW\pV SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\

7KH IROORZLQJ UHSUHVHQWYV WKH SURSRUWLRQDWMOMKDUHLRILW K QH W 2B E% C
KHDOWK FRVW WUHQG UDWH WKDW LV D GHFUHDVH DQG LQFUHDVH WK

&XUUHQW 7UHQG
'"HFUHDVH 5DWHV ,QFUHDVH

&LW\pV SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ XVLQJ

WKH KHDOWK FRVW WUHQG
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
/' 3RVWHPSOR\PHQW EHQHILWYV
23(% SODQ ILGXFLDUVHWDN GHRG UVWQPURQYPDWLRQ DERXW 5+&$uV ILGXFLDU\ QHW

23(% )LQDQFLDO 5HSRUW
0 /DQGILOO FORVXUH DQG SRVWFORVXUH FDUH FRVWYV

JHGHUDO ODZV DQG UHJXODWLRQV UHTXLUH WKH &LW\ WR SODFH D ILQDO FR
FHUWDLQ PDLQWHQDQFH DQG PRQLWRULQJ IXQFWLRQV DW WKH VLWH IRU WKL
EH SDLG RQO\ QHDU RU DIWHU WKH GDWH WKDW WKH ODQGILOO VWRSV DFFH!
FDUH FRVWV LQ WKH UHIXVH GLVSRVDO IXQG DV DQ RSHUDWLQJ H[SHQVH LQ
GDWH 7KH UHSRUWHG DV DFFXQHG O DUHNE UE QHRONRW XWUKHH FRAPY D MWL Y H
EDVHG RQ WKH XVH RI Rl WKH HVWLPDWHG FDSDFLW\ Rl WKH &HUUR &RORI

7KH &LW\ ZLOO UHFRJQL]H WKH UHPDLQLQJ HVWLPDWHG FRVW RI FORVXUH D
FDSDFLW\ LV ILOOHG 7KHVH DPRXQWY DUH EDVHG RQ ZKDW LW ZRKHK & LRR\VM SA
WR FORVH WKH ODQGILOO LQ WKH \HDU $FWXDO FRVW PD\ EH KLJKHU GXH
&LW\ KDV VHW DVLGH IRU IXWXUH SRVWFORVXUH FRVWY 7KLV DPRXQW
HISHFWV WKDW IXWXUH LQIODWLRQ FRVWY ZLOO EH SDLG IURP LQWHUHVW HD
LQDGHTXDWH RU DGGLWLRQDO SRVWFORVXUH FDUH UHTXLUHPHQWY DUH GHW
IRU H[DPSOH WKHVH FRVWY PD\ QHHG WR EH FRYHUHG E\ FKDUJHV WR IXWXU!

$QQXDOO\ WKH &LW\ ILOHV D ILQDQFLDO DVVXUDQFH UHSRUW IRU FORVXU}
(QYLURQPHQWDO 4XDOLW\ DV UHTXLUHG E\ 6HFWLRQ 10$& 3XUVXDQW
FRPELQHG FORVXUH DQG SRVWFORVXUH FRVWV RI IRU WKH &HUUR &]
5HVHUYRLU &RQYHQLHQFH &HQWHU (DJOH 5RFN &RQYHQLHQFH &HQWHU DQG
DQG FRQVXOWLQJ ILUP SURYLGHV WKH VROLG ZDVWH GHSDUWPHQW ZLWK DQ
UHSRUW LV XVHG WR GHWHUPLQH WKH HVWLPDWHG ODQGILOO FORVXUH DQG S

1 5LVN PDQDJHPHQW

7KH &LW\ LV H[SRVHG WR YDULRXV ULVNV RI ORVV UHODWHG WR WRUWY DQG |
HI[SRVXUHV WKHIW GDPDJH DQG GHVWUXFWLRQ RI LWV UHDO DQG SHUVRQDO
RINLFHUV DQG RIILFLDOV DQG QDWXUDO GLVDVWHUV 7KH &LW\ XVHV WKH 5LV
ORVV 8QGHU WKLV SURJUDP WKH IXQG SURYLGHV FRYHUDJH IRU XS WR D P|
PLOOLRQ IRU DOO RWKHU HPSOR\HHV IRU HDFK ZRUNHUVHY FRPSHQVDWLRQ LQ
HDFK &LW\ UHDO DQG FRQWHQWY GDPDJH FODLP /RVVHV LQ RWKHU FDWHIJR
VXEMHFW RI LQVXUDQFH DQG RU DFWXDULDOO\ UHYLHZHG UHWHQWLRQ :KHQH
FRYHUDJH RQ FODLPV WKDW ZHUH LQFXUUHG GXULQJ WKH LQVXUHG FODLP \HLC

,Q WKH ULVN PDQDJHPHQW IXQG FODLPV DUH WUDFNHG RQ D SURJUDP E\ SL
KLVWRULFDO FODLPV H[SHULHQFH DQG WKH QHHG WR HVWDEOLVK D UHVHUYH
WKH ULVN PDQDJHPHQW IXQG DUH EDVHG RQ WKH UHTXLUHPHQWYV RI *$6%
LQIRUPDWLRQ SULRU WR WKH LVVXDQFH RI WKH ILQDQFLDO VWDWHPHQWY LQC
WKH ILQDQFLDO VWDWHPHQWY DQG WKH DPRXQW RI WKH ORVYV FDQ EH UHDYV
EHHQ LQFXUUHG EXW QRW UHSRUWHG ,%15V 7KH UHVXOW RI WKH SURFHVV "'
PDQ\ FRPSOH[ IDFWRUV VXFK DV LQIODWLRQ FKDQJHV LQ OHJDO GRFWULQ
SHULRGLFDOO\ WR FRQVLGHU WKH HIIHFWV RI LQIODWLRQ UHFHQW FODLP VH
HFRQRPLF IDFWRUV 7KH HVWLPDWH RI WKH FODLPV OLDELOLW\ DOVR LQFOX!
VSHFLILF FODLPY DQG RWKHU FODLP DGMXVWPHQW H[SHQVHYVY UHJDUGOHVV [
HIDPSOH IURP VDOYDJH RU VXEURJDWLRQ DUH DQRWKHU FRPSRQHQW RI WK}
FODLPV OLDELOLW\D@GILXHFDK® \HDU
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9 '"HWDLOHG QRWHYV RQ DOO IXQGV
1 5LVN PDQDJHPHQW

&ODLPV OLDELOLW\ EHJLQQLQJ EDODQFH
&XUUHQW \HDU FODLPY DQG FKDQJH LQ HVWLPDWHYV
&ODLPV OLTXLGDWHG

&ODLPV OLDELOLW\ HQGLQJ EDODQFH

7KH FRPSRQHQWYV Rl WKH FODLPV OLDELOLW\ DW \HDU HQG ZHUH
&XUUHQW SRUWLRQ

1RQFXUUHQW SRUWLRQ

7RWDO FODLPV OLDELOLW\

,QFOXGHG LQ WKH DPRXQWY DERYH DUH LQ FODLPV UHFRUGHG LQ W
LOQFOXGHG LQ WKH FXUUHQW SRUWLRQ

2 $OEXTXHUTXH +RXVLQJ $XWKRULW\ &RPSRQHQW 8QLWYV
7KH $XWKRULW\ UHSRUWV WKH IROORZLQJ EOHQGHG FRPSRQHQW XQLWYV
$+$ 5LR 9LVWD 'HYH@BBBWHG RQ 2FWREHU $+$ 5LR '"HYHORSHU //& ZDV

OLDELOLW\ FRPSDQ\ IRU WKH SXUSRVH RI GHYHORSPHQW DQG LPSURYHPHQW F
$+% +RXVLQJ 'HYHORSPHQW RRWBRBUDQVDRQ FK $+% +RXVLQJ '"HYHORSPHQ

1RQSURILW &RUSRUDWLRQ WR DFW H[FOXVLYHO\ LQ WKH IXUWKHUDQFH DQG V
DQG LWV H[LVWLQJ RU IXWXUH LQVWUXPHQWDOLWLHY DQG DIILOLDWHYV

7KH $XWKRULW\ UHSRUWY WKH IROORZLQJ GLVFUHWH FRPSRQHQW XQLWYV
7KH &RPPRQV DW O0DUW RQUHIDWRHEQ@ RQ/3FSULO 7KH &RPPRQV DW ODUWLQH

OH[LFR OLPLWHG OLDELOLW\ OLPLWHG SDUWQHUVKLS WR DFTXLUH GHYHORS
GLVSRVH RI D XQLW PXOWL IDPLO\ DIIRUGDEOH KRXVLQJ FRPSOH]

%URDGZD\ OF.QLIKWHDOMHG RQ 1RYHPEHU %URDGZD\ OF.QLJKW ///3 ZD)

OLDELOLW\ OLPLWHG SDUWQHUVKLS WR DFTXLUH GHYHORS ILQDQFH UHKDEL
PXOWL IDPLO\ DIIRUGDEOH KRXVLQJ FRPSOH]

+DUSHU °/BBHDWHG RQ 1RYHPEHU +DUSHU ///3 ZDV RUJDQL]HG

SDUWQHUVKLS WR DFTXLUH GHYHORS ILQDQFH UHKDELOLWDWH RZQ PDLQ\
DIIRUGDEOH KRXVLQJ FRPSOH]

3 &RPPLWPHQWY DQG FRQWLQJHQFLHV

(QFXPEUDQFHV IRU SXUFKDVH RUGHUV FRQWUDFWYVY DQG RWKHU FRPPLWPHQ
&LW\pV JRYHUQPHQWDO IXQGYV (QFXPEUDQFHV ODSVH IRU EXGJHWDU\ SXUSR
DSSURSULDWLRQV SURYLGH DXWKRULW\ WR FRPSOHWH WKHVH WUDQVDFWLRC
HQFXPEUDQFHY DUH UHDSSURSULDWHG WR WKH IROORZLQJ ILVFDO \HDU V
DSSURSULDWLRQV 2XWVWDBDQGH QJ PQHXPEHEPQWHE DY MKH WDEOH EHORZ
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.9 'HWDLOHG QRWHYV RQ DOO IXQGYV
3 &RPPLWPHQWY DQG FRQWLQJHQFLHYV

*RYHUQPHQWDO DFWLYLWLHV
ODMRU IXQGYV
*HQHUDO )XQG
2SHUDWLQJ *UDQWYV )XQG
&DSLWDO $FTXLVLWLRQ )XQG
,QIUDVWUXFWXUH 7D[ )XQG
1RQPDMRU JRYHUQPHQWDO IXQGV

7RWDO JRYHUQPHQWDO DFWLYLWLHV

,Q DGGLWLRQ WKH EXVLQHVV W\ASH IXQGVY KDYH XQFRPSOHWHG FRQVWUXFW
UHSODFHPHQWY RU IURP RSHUDWLQJ UHYHQXHYV

%XVLQHVV W\SH DFWLYLWLHYV
ODMRU IXQGYV
$LUSRUW )XQG
5HIXVH 'LVSRVDO )XQG
7UDQVLW )XQG
1RQPDMRU EXVLQHVV W\SH IXQGV
7RWDO EXVLQHVV W\SH DFWLYLWLHV

,Q WKH QRUPDO FRXUVH RI EXVLQHVYV WKH &LW\ LV VXEMHFW WR FHUWDLQ F
HYDOXDWHG LQ OLJKW RI WKHLU SUREDELOLW\ RI EHLQJ DVVHUWHG DQG WKH
KDYH EHHQ DFFUXHG LQ WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY &ODL
5HPRWH FODLPV DUH PRQLWRUHG XQWLO VXFK WLPH DV WKH\ DUH UHVROYF
SDUDJUDSKV LW LV WKH RSLQLRQ RI &LW\ PDQDJHPHQW WKDW WKH XOWLPDW
ILQDQFLDO SRVLWLRQ RI WKH &LW\

7KH &LW\ LV D GHIHQGDQW LQ D OHJDO SURFHHGLQJ WKDW GRHV QRW IDOO X
WKDW FHUWDLQ WLPH LQFXUUHG E\ VRPH RI WKH &LW\pV ILUH DQG WUDQV
FRPSHQVDWLRQ 7KH XOWLPDWH RXWFRPH RI WKHVH OHJDO SURFHHGLQJV FLC
FRXUWV FRQVLGHUDWLRQ RQ KRZ WKH FDOFXODWLRQV DUH WR EH GHWHUPL
UHVXOW XSRQ WKH XOWLPDWH RXWFRPH KDV EHHQ UHFRJQL]JHG LQ WKH DFFRF

7KH &LW\ KDV UHFHLYHG D QXPEHU RI IHGHUDO DQG VWDWH JUDQWYV IRU VSH
UHTXHVWYVY IRU UHLPEXUVHPHQWY WR JUDQWLQJ DJHQFLHYV IRU H[SHQGLWXUHYV
&LW\ PDQDIJHPHQW EHOLHYHV WKDW VXFK GLVFUHSDQFLHV LI DQ\ ZLOO QRW

4 %XGIJHW YLRODWLRQV

7TKH &LW\pV VSHQGLQJ ZDV LQ FRPSOLDQFH ZLWK DSSURSULDWHG EXGJHW DW
DQG SURYLGHV WKH LQIRUPDWLRQ WR WKH GHSDUWPHQWY LQ DQ HIIRUW WR V

5 6HUYLFH FRQFHVVLRQ DUUDQJHPHQWYV

,Q ILVFDO \HDU WKH &LW\ HOWHUHG LQWR D GHYHORSPHQW DJUHHPHQW
ZKLFK WKH &LW\ PDQDJHVY FROOHFWV DQG UHWDLQV UHYHQXH IRU D SDUNLQ
WKH '"HYHORSHU D OXPS VXP RI PLOOLRQ DQG LV UHTXLUHG WR RSHUDW
H[HFXWHG FRQWUDFW 7KH DJUHHPHQW LQFOXGHY DQ LUUHYRFDEOH RSWLRQ
WKH WK PRQWK DIWHU WKH VLIJQLQJ RI WKH &HUWLILFDWH RI 2FFXSDQF\ 7K
WKH GRZQWRZQ DUHD DQG LQFUHDVH SDUNLQJ UHYHQXH 7KH &LW\ UHFRJQL]I
WKH GHYHORSPHQW DJUHHPHQW



9 '"HWDLOHG QRWHYV RQ DOO IXQGV
6 7D DEDWHPHQWYV

7KHUH DUH FXUUHQWO\ VL[ WD[ DEDWHPHQW DJUHHPHQWY HQDFWHG E\ WKH
DEDWHPHQW DJUHHPHQWY LQGLYLGXDOO\ EDVHG RQ DQ HVWDEOLVKHG TXDQ
GXULQJ WKH \HDU DOO RWKHUV DUH DJJUHJDWHG (DFK DJUHHPHQW ZDV QHJ
DOORZLQJ WKH &LW\ WR DEDWH SURSHUW\ WD[HV DQG RWKHU VWDWH WD[HV
HFRQRPLF GHYHORSPHQW SXUSRVHV ,W ZDV GHWHUPLQHG LQ DOO FDVHV WKL
JHQHUDWHG JURVV UHFHLSWV WD[HV WKURXJK WKH KLULQJ HPSOR\HHV WKD)
H[SHQVHYV

7TKH DEDWHPHQW IRU UHDO SURSHUW\ LV EDVHG RQ WKH WRWDO YDOXH RI \
DVVHVVRU 7D[DEOH YDOXH LV RQH WKLUG RI WKLY DPRXQW DQG WKH WD[ UD
SURSHUW\ WD[ DEDWHPHQW HTXLSPHQW SXUFKDVHG ZLWK LQGXVWULDO UHY
UHSRUWHG RQO\ IRU WKH ILUPVY WKDW GR QRW KDYH IXOO\ GHSUHFLDWHG HT?
WKH ILVFDO-XHMHU HQGEHG

7D[ SEDWHPHQW 3URJUDP ,QGXVWULBORSHUW\ 3D\PHQW LQ
5HYHQXH %RQGV 7D[HV $EDWHG/LHX RI 7D[HV

1IHWIOL[ BWXGLRV

%DQN RI WKH :HVW &HQWHU 3URMHFW
.WHFK

$IIRUGDEOH 6RODU

)ubQ]

+RWHO %OXH

+RWHO 3DUT

+RWHO $QGDOXH]

7TKH &LW\ LV VXEMHFW WR WD[ DEDWHPHQWYV HQWHUHG LQ E\ RWKHU JRYHUQP
6HFWLRQ 106% DQG 6HFWLRQ 106% 7KH W\SHV RI DEDWHG WDt
UHDO SURSHUW\ WD[ SHUVRQDO SURSHUW\ WD[ DQG JURVYVY UHFHLSWYV DQG F
&LW\ KDV FKRVHQ WR VXPPDUL]H WKH DEDWHPHQWYV UHSRUWHG E\ UHSRUWL!
GLVFORVXUH RI WKH DEDWHPHQWY HQWHUHG E\ RAWMXHU JRWHUQPHQWDO HQWL

5HDO
3HUVRQDO *URVYV
3URSHUW\ SHFHLSWV
$SEDWLQJ $JHQF\ 7D[HV $EDWHG7D[HV $EDWHG
%HUQDOLOOR &RXQW\ +

7 &RPSRQHQW 8QLW 5HVWDWHPHQW

7KH EHJLQQLQJ QHW SRVLWLRQ IRU WKH $OEXTXHUTXH +RXVLQJ $XWKRULW\

GHFUHDVH WR UHIOHFW SULRU \HDUVp FDSLWDO DVVHW GLVSRVDOV QR
+RXVLQJ $XWKRULW\ ILQDQFLDO VWDWHPHQW ILQGLQJ DQG D L ¢
EOHQGHG FRPSRQHQW XQLWV RQ SULRU \HDUVH DXGLWHG ILQDQFLDO VWDWHP
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JRU WKH <HPW WKH <HPW WKH <HPW WKH <HPW WKH <H
(QGHG -XQHIGHG -XQHIGHG -XQMHGHG -XQHGHG -XQFt

*(1(5$/ 081,&,3$/ 3/$1
&RQWUDFWXDOO\ UHTXLUHG FRQWULEXWLRQV

&RQWULEXWLRQV LQ UHODWLRQ WR WKH FRQWUDFWXDOO\
UHTXLUHG FRQWULEXWLRQV

&RYHUHG SD\UROO
&RQWULEXWLRQV DV D SHUFHQWDJH RI FRYHUHG SD\UROO

32/,&( 3/%$1
&RQWUDFWXDOO\ UHTXLUHG FRQWULEXWLRQV

&RQWULEXWLRQV LQ UHODWLRQ WR WKH FRQWUDFWXDOO\
UHTXLUHG FRQWULEXWLRQV

&RYHUHG SD\UROO
&RQWULEXWLRQV DV D SHUFHQWDJH RI FRYHUHG SD\UROO

),5( 3/%1
&RQWUDFWXDOO\ UHTXLUHG FRQWULEXWLRQV

&RQWULEXWLRQV LQ UHODWLRQ WR WKH FRQWUDFWXDOO\
UHTXLUHG FRQWULEXWLRQV

&RYHUHG SD\UROO
&RQWULEXWLRQV DV D SHUFHQWDJH RI FRYHUHG SD\UROO

JRU WKH <HPW WKH <HPW WKH <MW WKH <H
(QGHG -XQMGHG -XQMGHG -XQMGHG -XQF

*(1(5%/ 081,&,3%/ 3/$1
&RQWUDFWXDOO\ UHTXLUHG FRQWULEXWLRQV

&RQWULEXWLRQV LQ UHODWLRQ WR WKH FRQWUDFWXDOO\
UHTXLUHG FRQWULEXWLRQV

&RYHUHG SD\UROO
&RQWULEXWLRQV DV D SHUFHQWDJH RI FRYHUHG SD\UROO

32/,&( 3/$1
&RQWUDFWXDOO\ UHTXLUHG FRQWULEXWLRQV

&RQWULEXWLRQV LQ UHODWLRQ WR WKH FRQWUDFWXDOO\
UHTXLUHG FRQWULEXWLRQV

&RYHUHG SDV\UROO
&RQWULEXWLRQV DV D SHUFHQWDJH RI FRYHUHG SD\UROO

),5( 3/$1
&RQWUDFWXDOO\ UHTXLUHG FRQWULEXWLRQV

&RQWULEXWLRQV LQ UHODWLRQ WR WKH FRQWUDFWXDOO\
UHTXLUHG FRQWULEXWLRQV

&RYHUHG SD\UROO
&RQWULEXWLRQV DV D SHUFHQWDJH RI FRYHUHG SD\UROO

&RQWULEXWLRQ DPRXQWYVY DUH UHSRUWHG E\ 3(5%$ $PRXQWV UHSRUWHG E\ 3(5$ DQG WKH &LW\ ZLOO GLIIHU EHF
$ )XOO0 \HDU VFKHGXOH ZLOO EH GLVSOD\HG DV LW EHFRPHVY DYDLODEOH
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OHDVXUHPHBBWXUHPBBUWXUHPBBDW XUHPBBBW XUHPHC
‘DWH DV RIDWH DV RIDWH DV RIDWH DV RIDWH DV RI
-XQH -XQH -XQH -XQH -XQH

*(1(5%$/ 081,&,3$/ 3/$1

BURSRUWLRQ RI WKH QHW SHQVLRQ OLDELOLW\
BURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\
&RYHUHG SD\UROO

BURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ DV D
SHUFHQWDJH RI LWV FRYHUHG SD\UROO

32/,&( 3/$1

BURSRUWLRQ RI WKH QHW SHQVLRQ OLDELOLW\
BURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\
&RYHUHG SDVUROO

BURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ DV D
SHUFHQWDJH RI LWV FRYHUHG SD\UROO

),5( 3/$1

BURSRUWLRQ RI WKH QHW SHQVLRQ OLDELOLW\
BURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\
&RYHUHG SD\UROO

BURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ DV D
SHUFHQWDJH RI LWV FRYHUHG SD\UROO

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH
WRWDO SHQVLRQ OLDELOLW\

OHDVXUHPBHBBWXUHPBHBBWXUHPBBBW XUHPHC
'DWH DV RIDWH DV RIDWH DV RIDWH DV RI
-XQH -XQH -XQH -XQH

*(1(5$/ 081,&,3$/ 3/$1

3URSRUWLRQ RI WKH QHW SHQVLRQ OLDELOLW\
3URSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\
&RYHUHG SD\UROO

BURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ DV D
SHUFHQWDJH RI LWV FRYHUHG SD\UROO

32/,&( 3/$1

BURSRUWLRQ RI WKH QHW SHQVLRQ OLDELOLW\
BURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\
&RYHUHG SDVUROO

BURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ DV D
SHUFHQWDJH RI LWV FRYHUHG SD\UROO

),5( 3/$1

3URSRUWLRQ RI WKH QHW SHQVLRQ OLDELOLW\
3URSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\
&RYHUHG SD\UROO

BURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ DV D
SHUFHQWDJH RI LWV FRYHUHG SD\UROO

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH
WRWDO SHQVLRQ OLDELOLW\

$PRXQWY SUHVHQWHG IRU HDFK ILVFDO \HDU ZHUH GHWHUPLQHG DV RI WKH SUHYLRXV ILVFDO \HDU
$ )X0O0 \HDU VFKHGXOH ZLOO EH GLVSOD\HG DV LW EHFRPHYVY DYDLODEOH

7KLV SHUFHQWDJH ZLOO EH WKH VDPH IRU DOO SODQV
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YJRU WKH <HD)RU WKH <HDJRU WKH <HD)RU WKH <HDU
(QGHG -XQH (QGHG -XQH (QGHG -XQH (QGHG -XQH

23(% /,)( ,1685%$1&(

$FWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQV

&RQWULEXWLRQV LQ UHODWLRQ WR WKH DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQV
(PSOR\HH FRQWULEXWLRQV

,PSOLFLW VXEVLG\

7RWDO FRQWULEXWLRQV LQ UHODWLRQ WR WKH DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQV
&RQWULEXWLRQ GHILFLHQF\ H[FHVV

&RYHUHG SD\UROO

&RQWULEXWLRQV DV D SHUFHQWDJH Rl FRYHUHG SD\UROO

5(7,5(( +($/7+ &$5( $87+25,7<
&RQWUDFWXDOO\ UHTXLUHG FRQWULEXWLRQV
&RQWULEXWLRQV LQ UHODWLRQ WR WKH FRQWUDFWXDOO\ UHTXLUHG FRQWULEXWLRQV
&RYHUHG SDV\UROO
&RQWULEXWLRQV DV D SHUFHQWDJH RI FRYHUHG SD\UROO
JLGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH Rl WKH WRWDO 23(% OLDELOLW\

YJRU WKH <HD)RU WKH <HDU
(QGHG -XQH (QGHG -XQH

23(% /,)( ,1685%$1&(

$FWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQV

&RQWULEXWLRQV LQ UHODWLRQ WR WKH DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQV
(PSOR\HH FRQWULEXWLRQV

,PSOLFLW VXEVLG\

7RWDO FRQWULEXWLRQV LQ UHODWLRQ WR WKH DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQV
&RQWULEXWLRQ GHILFLHQF\ H[FHVV

&RYHUHG SD\UROO

&RQWULEXWLRQV DV D SHUFHQWDJH RI FRYHUHG SD\UROO

5(7,5(( +($/7+ &$5( $87+25,7<
&RQWUDFWXDOO\ UHTXLUHG FRQWULEXWLRQV
&RQWULEXWLRQVY LQ UHODWLRQ WR WKH FRQWUDFWXDOO\ UHTXLUHG FRQWULEXWLRQV
&RYHUHG SDV\UROO
&RQWULEXWLRQV DV D SHUFHQWDJH RI FRYHUHG SD\UROO
JLGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH WRWDO 23(% OLDELOLW\

$ )X0O0 \HDU VFKHGXOH ZLOO EH GLVSOD\HG DV LW EHFRPHV DYDLODEOH
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OHDVXUHPHQMDVXUHPHQWDVXUHPHQWM DVXUHPHQW
‘DWH DV Rl 'DWH DV RI 'DWH DV RI '‘DWH DV RI
-XQH -XQH -XQH -XQH

23(% /,)( ,1685$1&(
3URSRUWLRQ RI WKH QHW 23(% OLDELOLW\
3URSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\
&RYHUHG SD\UROO

BURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ DV D SHUFHQWDJH RI FRYHUHG
SD\UROO

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH WRWDO 23(% OLDELOLW\
5(7,5(( +($/7+ &$5( $87+25,7<

BURSRUWLRQ RI WKH QHW 23(% OLDELOLW\

BURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\

&RYHUHG SD\UROO

BURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ DV D SHUFHQWDJH RI FRYHUHG
SD\UROO

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH WRWDO SHQVLRQ OLDELOLW\

$ )XOO0 \HDU VFKHGXOH ZLOO EH GLVSOD\HG DV LW EHFRPHV DYDLODEOH

OHDVXUHPHQWHDVXUHPHQW
'DWH DV Rl 'DWH DV RI
-XQH -XQH

23(% /,)( ,1685$1&(
3URSRUWLRQ RI WKH QHW 23(% OLDELOLW\
3URSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\
&RYHUHG SD\UROO

BURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ DV D SHUFHQWDJH RI FRYHUHG
SD\UROO

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH WRWDO 23(% OLDELOLW\
5(7,5(( +($/7+ &$5( $87+25,7<

BURSRUWLRQ RI WKH QHW 23(% OLDELOLW\

BURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\

&RYHUHG SDV\UROO

BURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ DV D SHUFHQWDJH RI FRYHUHG
SD\UROO

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH WRWDO SHQVLRQ OLDELOLW\

$ )XOO0 \HDU VFKHGXOH ZLOO EH GLVSOD\HG DV LW EHFRPHVY DYDLODEOH
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3(5%

&KDQJH RI EHQHILW WHUPV 3(5%$ DQG &2/$ DQG UHWLUHPHQW HOLJLELOLW\ E
3(5%$ ILVFDO \HDU DXGLW DYDLODEOH DW KWWS V DPD]RQDZV FRP ERDUG
&KDQJH RI $VVXPSWLRQV 7KH 3XEOLF (PSOR\HHV 5HWLUHPHQW $VVRFLDWLRQ
-XQH LV DYDLODEOH DW KWWS ZZZ QPSHUD RUJ DVVHWV XSORDGV GR
9DOXDWLRQ 5HSRUW ),1$/ SGI

23(%

23(% /LIH . QVXUDQFH

&KDQJH RI EHQHILW WHUPV 7KHUH ZHUH QR PDMRU FKDQJHV WR WKH EHQF
$OEXTXHUTXH 3RROHG 23(% 7UXVW 30DQ

&KDQJH LQ DVVXPSWLRQV 1R EHQHILW FKDQJHV RFFXUUHG 7KH UHVXOWYV DYV
WKH UHVXOWYV IURP -XO\ YDOXDWLRQ 7KH DFWXDULDO DVVXPSWLRQV D
UHSRUW VXSSRUWLQJ GRFXPHQWDWLRQ VHFWLRQ

5+&%$ . QVXUDQFH

&KDQJH RI EHQHILW WHUPV 7KHUH ZHUH QR PDMRU FKDQJHV WR WKH EHQHIL
+HDOWK &DUH )XQG 7KH DFWXDULDO DVVXPSWLRQV DUH FRQWDLQHG LQ VHFW



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN
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%8'*(7 $1' $&78%/ *(1(5%/ 2%/,*$7,21 %21' (%7 6(59,&( )81"
<($5 (1'(' -81(

2ULJLQDO %XGI)HQYDO %XGIHW $FWXDO

9DULDQFH ZLWK )LC
%XGIHW
2YHU 8QGHU

5(9(18(6
7D[HV
,QYHVWPHQW LQFRPH ORVYV

7TRWDO UHYHQXHYV

(;3(1',785(6
'"HEW VHUYLFH
3ULQFLSDO SD\PHQW
,QWHUHVW
JLVFDO DJHQW IHHV

7TRWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU

H[SHQGLWXUHYV

27+(5 ),1$1&,1* 6285&(6 86(6
3UHPLXP RQ LVVXDQFH RI ERQGV

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

+ |+

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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<($5 (1'(' -81(

BURMHFW %XGJHW 3URMHFW %XGJt
3ULRU <HDUSHPDLQLQJ&XUUHQW <HBDHPDLQLQJ
Y)LQDO %XGJHWFWXDO -XO\ $FWXDO -XQH

5(9(18(6

&ROOHFWLRQV DQG VHWWOHPHQWYV +

,QYHVWPHQW LQFRPH ORVYV + + +

7RWDO UHYHQXHYV +
(;3(1',785(6
+ +

+HDOWK DQG ZHOIDUH

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQ&GLWXUHYV

I+

I+

1HW FKDQJH LQ IXQG EDODQFHV + +

YXQG EDODQFHV -XO\

I+

YXQG EDODQFHV -XQH
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%8'*(7 $1' $&78%/ 23(5$7,1* *5$176 )81"
<($5 (1'('-81¢

3URMHFW %XGJHW 3URMHFW %XGJH
3ULRU <HDUV 5HPDLQLQJ &XUUHQW <HBPDLQLQJ -XQH
JLQDO %XGJHW $FWXDO -X 0\ $FWXDO

5(9(18(6
*UDQWYV

8 6 'HSW RI $JULFXOWXUH

86 'HSW RI &RPPHUFH

86 (QYLU 3URWHFWLRQ $JHQF\

JHGHUDO $YLDWLRQ $GPLQLVWUDWHRQ
'"HSW RI +HDOWK DQG +XPDQ 6HUYLFHYV
'"HSW RI +RXVLQJ B8UEDQ 'HYHORS
'"HSW RI +RPHODQG 6HFXULW\ DQG (0
'"HSW RI -XVWLFH
'"HSW RI WKH 7UHDVXU\

8 ‘'UXJ (QIRUFHPHQW $GPLQ
S8UEDQ ODVV 7UDQVLW
)(0%
.HOORJJ )RXQGDWLRQ
10 (QYLURQPHQWDO 'HSW
10 $QLPDO +XPDQH $VVRF
$VVRFLDWLRQ RI )RRG DQG 'UXJ 2IILFLDOV
10 '"HSW RI +RPHODQG 6HFXULW\ DQG (0
10 '"HSW RI +HDOWK 6RFLDO 6HUYLFHV
10 '"HSW RI 3XEOLF 6DIHW\
10 6WDWH /LEUDU\
10 'HSW RI 7TUDQVSRUWDWLRQ
10 6WDWH 21ILFH RQ $JLQJ
10 %RDUG RI )LQDQFH
10 (QHUJ\ DQG OLQHUDOV 'HSW
10 'HSW RI &XOWXUDO $IIDLUV
10 &KLOGUHQ <RXWK DQG )DPLOLHV 'HSW
10 <RXWK &RQVHUYDWLRQ &RUSV &RP
10 +,'79%
10 )LUH ODUVKDOO
10 '"HSW RI 7RXULVP
10 '"HSW RI :RUNIRUFH 6ROXWLRQV
1IDWLRQDO &RPPXQLW\ 6HUYLFHV
IDWLRQDO (QGRZPHQW IRU WKH $UWV
5HILRQDO &RPSXWHU )RUHQVLFV /DE )%,
&RPPXQLW\ $FWLRQ $JHQFLHV
'"HWR[ 7TUHDWPHQW 5HLPEXUVHPHQW
,QW O $VVRF Rl )LUH &KLHIV
6REHU +RXVH
&RXQW\ 2WKHU
OLG 5HIJLRQ &RXQFLO RI *RYHUQPH®WYV

0 00 0 0 0o
[) B> B« )R e)Be) I o))
I+

I+
I+
I+

I+

I+ I+

I+

I+

I+

+ + + I+
I+

I+

I+

7RWDO JUDQWYV
. QYHVWPHQW LQFRPH ORVV
OLVFHOODQHRXV
/LHQV DQG UHFRYHULHV
&RQWULEXWLRQV DQG GRQDWLRQV
OLVFHOODQHRXYV

I+

7TRWDO PLVFHOODQHRXYV

7TRWDO UHYHQXHYV
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23(5$7,1* *5$176 )81"
<($5 (1'('-81(

%8'*(7 $1' $&788%/

SURMHFW

%XGIHW SURMHFW %XGJH

3ULRU <HDUV 5HPDLQLQJ &XUUHQW <HBPDLQLQJ -XQH
JLQDO %XGJHW $FWXDO -X 0\

$FWXDO

(:3(1',785(6
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\
&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNYV
+LJKZD\V DQG VWUHHWYV
+HDOWK DQG ZHOIDUH
+XPDQ VHUYLFHV
+RXVLQJ

7TRWDO H[SHQGLWXUHV

([IFHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU
H[SHQGLWXUHV

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

I+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHYV

1HW FKDQJH LQ IXQG EDODQFHV

)XQG EDODQFHV -XO\

)XQG EDODQFHV -XQH
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%8'*(7 $1' $&788%/

YLQDO
%XGIHW

<($5 (1'(' -81¢

3ULRU
<HDUV
$FWXDO

3URMHFW
%XGIHW
5HPDLQLQJ
-X 0\

&$3,7%/ $&48,6,7,21 )81

&XUUHQW
<HDU
$FWXDO

3URMHFW
%XGIHW
5HPDLQLQJ
-XQH

*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\

&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNV

+LJKZD\V DQG VWUHHWYV
+XPDQ VHUYLFHV

+HDOWK DQG ZHOIDUH
+RXVLQJ

7TRWDO FDSLWDO RXWOD\
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*HQHUDO &XOWXUH DQG
JRYHUQPHQW 3XEOLF VDIHWA\UHFUHDWLRQ

5(9(18(6

YJUDQFKLVH WD[HV

*UDQWYV

JHGHUDO $YLDWLRQ $GPLQLVWUDWLRQ
86 'HSDUWPHQW RI &RPPHUFH

10 '"HSW RI 7TUDQVSRUWDWLRQ

10 $JLQJ /RQJ 7HUP 6HUYLFHV

10 '"HSW RI )LQDQFH DQG $GPLQLVWUDWLRQ
10 (FRQRPLF '"HYHORSPHQW
7RWDO JUDQWYV

,QYHVWPHQW LQFRPH ORVYV

OLVFHOODQHRXV

&RQWULEXWLRQV LQ DLG

2WKHU UHYHQXH H[SHQGLWXUH
7RWDO PLVFHOODQHRXV

+
I+
I+

+ I+
I+

+ + I+
I+

I+

I+
I+

I+

I+

I+

7TRWDO UHYHQXHYV

(;3(1',785(6
&DSLWDO RXWOD\
3ULQFLSDO SD\PHQW
L, QWHUHVW
7RWDO H[SHQGLWXUHV

+ -+

([FHVV GHILFLHQF\ RI UHYHQXHYVY RYHU XQGHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ IURP RWKHU IXQGV
7UDQVIHUV RXW WR RWKHU IXQGV
3URFHHGV Rl QRWHV SD\DEOH DQG ERQGV LVVXHG

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

I+
I+
I+

1HW FKDQJH LQ IXQG EDODQFHYV

)XQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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+LJKZD\V DQG +HDOWK DQG
3XEOLF ZRUNV VWUHHWYVY +XPDQ VHUYLFHVZHOIDUH +RXVLQJ 7RWDO
+ + + +
+ + +
+ + + +
+ +
+ + +
+
+ + + +
+ +
+ + +
+ +
+ + + + +
+ + + + +
+ +
+ + + +
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%8'*(7 $1' $&78%/ ,1)5$6758&785( 7$; )81"
<($5 (1'('-81(

BURMHFW %XGJHW BURMHFW %XGJHW
3ULRU <HDUV 5HPDLQLQJ &XUUHQW <HDBHPDLQLQJ
JLQDO %XGJHW $FWXDO -X 0\ $FWXDO -XQH

. QIUDVWUXFWXUH 7D[ )XQG

+LJKZD\V DQG VWUHHWYV
7TRWDO LQIUDVWUXFWXUH WDJ[ IXQG
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63(&,$/ 5(9(18( )81'6

&20081,7< '(9(/230(17 )81' ° $ SURMHFW IXQG UHSRUWHG RQ D OLIH WR GDW!
'"HYHORSPHQW %ORFN *UDQWYV 106%$

),5()81" ° 7R DFFRXQW IRU WKH SURFHHGV RI WKH &LW\ V VKDUH RI WD[HYV
DUH UHTXLUHG WR EH XVHG IRU HTXLSPHQW PDLQWHQDQFH RI HTXLSPHQ

/2'*(56 7%; )81l' ° 7TR DFFRXQW IRU WKH SURFHHGV RI WKH /RGJHUV 7D[ ZzZI
DFWLYLWLHY DQG WKH DFTXLVLWLRQ RU FRQVWUXFWLRQ RI FHUWDLQ IDF

+263,7%/,7< 7%; )81' ©° 7TR DFFRXQW IRU WKH SURFHHGV RI WKH +RVSLWDOLW
IRU WKH SXUSRVH RI SXUFKDVLQJ DGYHUWLVLQJ WR SXEOLFL]H DQG SURI
ILIWN SHUFHQW DUH UHTXLUHG WR EH XVHG WR HTXLS DQG IXUQLVK WKH .

&8/785( $1' 5(&5(%$7,21 352-(&76 )81' ° $ SURMHFW IXQG UHSRUWHG RQ D
FRQWULEXWLRQV DQG GRQDWLRQV HDUPDUNHG IRU VSHFLILF SURMHFWYV
5 WKRXQFLO

$/%848(548( %,2/2*,&%/ 3%$5. 352-(&76 )81"' $ SURMHFW IXQG UHSRUWHG RQ
FRQWULEXWLRQV DQG GRQDWLRQV HDUPDUNHG IRU VSHFLILF SURMHFWYV
&RXQFLO

&,7< +286,1* )81' ° $§ SURMHFW IXQG UHSRUWHG RQ D OLIH WR GDWH EDVLYV
IRU WKH UHSDLU DQG UHSODFHPHQW RI WKH &LW\ RSHUDWH &"YROEQEGQ ] H C

$,5 48%/,7< )81' ° 7R DFFRXQW IRU WKH RSHUDWLRQ RI WKH &LW\ V $LU 3ROO

6(1,25 6(59,&(6 3529,'(5 )81' ° 7R DFFRXQW IRU FRVWV UHODWHG WR WKH
(QODFWPHQW 1R 5

0(75232/,7$1 5('(9(/230(17 )81' ° $ SURMHFW IXQG UHSRUWHG RQ D OLIH WR
H[SHQGLWXUHV LQFXUUHG LQ FRQQHFWLRQ ZLWK WKH UHKDELOLWDWLRQ
WD[HV LQ DFFRUGDQFH ZLWK WKH 6WDWH RI 1HZ OH[LFR OHWURSROLWDQ

+286,1* $1' (&2120,& '(9(/230(17 )81' ° $ SURMHFW IXQG UHSRUWHG RQ D OLIV
SURFHHGV IURP UHSD\PHQW RI 8UEDQ 'HYHORSPHQW $FWLRQ *UDQW ORD
GHYHORSPHQW LQ SRYHUW\ UHJLRQV ZLWKLQ WKH &LW\ 52

/$: (1)25&(0(17 3527(&7,21 )81' ° $ SURMHFW IXQG UHSRUWHG RQ D OLIH WR «
DQG IHHVY UHTXLUHG WR EH XVHG IRU ODZ HQIRUFHPHQW VHUYLFHV

*$6 7%; 52%' )81' ° TR DFFRXQW IRU WKH SURFHHGV RI WKH &LW\ V VKDUH RI
XVHG IRU VWUHHW PDLOQWHQDQFH 106%

$8720%$7(' 63((" (1)25&(0(17 )81' 7R PRQLWRU WKH VSHHG Rl WUDYHO DQG
HQIRUFHPHQW V\WWHPV (QDFWPHQW 1R 5

&,7< &2817< )$&,/,7,(6 )81l' ° 7TR DFFRXQW IRU UHQWDO LQFRPH DQG FRVWYV
B3RZHUV $JUHHPHQW

85%%$1 (1+$1&(0(17 (;3(1',785(6 )81' ° $ SURMHFW IXQG UHSRUWHG RQ D Ol
LQYHVWPHQW HDUQLQJV RI WKH SB8UEDQ (QKDQFHPHQW 7UXVW )XQG WKD
(QDFWPHQW 1R WIKRRXQFLO

7+( $/%848(548( )281'$7,21 ° $ QRQ SURILW FRUSRUDWLRQ UHSRUWHG DV D |
VXSSRUWLQJ RUJDQL]DWLRQ RI WKH JRYHUQPHQW WKDW UHFHLYHYVY DQG F
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'(6&5,37,21 2) 1210$-25 *29(510(17%/ )81'6

&$3,7$/ 352-(&76 )81'6
63(&,$/ $66(660(176 &$3,7$/ )81'6 ° 7R DFFRXQW IRU FDSLWDO SURMHFWYV ILQ

%,23$5. 7$; )81' ° 7R DFFRXQW IRU FDSLWDO SURMHFWYV IRU ZKLFK ILQDQF
JUDQWY DQG RWKHU PLVFHOODQHRXV UHYHQXHV (QDFWPHQW 1R 5

,03$&7 )((6 )81' ° TR DFFRXQW IRU WKH IHHVY UHFHLYHG IURP EXLOGHUV RI Q
IXQGLQJ RI FULWLFDO PDMRU LQIUDVWUXFWXUH

9(+,&/( $1' (48,30(17 5(3/$&(0(17 )81' ° 7R VHIJUHJIJDWH IXQGV IRU SODQQHG S
IRU &LW\ GHSDUWPHQWYV

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

6$/(6 7%; 5()81',1* '"(%7 6(59,&( )81' ° 7R DFFXPXODWH PRQLHV IRU SD\PHQW
ERQGY VHFXUHG E\ SOHGJHV RI *URVV 5HFHLSWYV 7D[ VDOHV WD[ DQG FH

).5( '"(%7 6(59,&( )81' ° 7R DFFXPXODWH PRQLHV IRU SD\PHQW RI SULQFLSD
UHYHQXHV IURP 6 WDWH )LUH BURWHFWLRQ )XQG GLVWULEXWLRQV

63(&,$/ $66(660(176 '(%7 6(59,&( )81' ° 7R DFFXPXODWH PRQH\ IRU SD\PHQV
VHFXUHG E\ SOHGJHV Rl UHYHQXHV IURP DVVHVVPHQWY OHYLHG DJDLQVW

3(50$1(17 )81'6

23(1 63%$&( 75867 )81' ° 7R DFFRXQW IRU SURFHHGV IURP WKH VDOH RI FHUW
UHWDLQHG LQWDFW 7KH LQYHVWPHQW HDUQLQJY DUH WR EH XVHG IRU \
1R 5 WYKRXQFLO

85%%$1 (1+$1&(0(17 75867 )81' ° 7R DFFRXQW IRU WKH SULQFLSDO RI WKH WU

LQYHVWPHQW HDUQLQJV WR DUH WR EH XVHG WR ILQDQFH WKH GHVLJ

LPSURYHPHQW SURMHFWV ZKLFK ZLOO HQKDQFH WKH EHDXW\ Rl FRPPRQ
(QDFWPHQW 'R



&,7< 2) $/%848(548( 1(: 0(;,&2
&20%,1,1* %$/$1&( 6+((7
1210$-25 *29(510(17$/ )81'6

-81¢(
6SHFLDO 5HYHQXH
&RPPXQLW\ &XOWXUDO $@QEBEXTXHUTXH
'"HYHORSPHQW /IRGJHUV 7HHVSLWDOLW\HFRHDWLRIQRORILFDO 3DUN
YXQG JLUH )XQG )XQG YXQG BURMHFWSURMHFWYV )XQG
$66(76
&DVK DQG LQYHVWPHQWYV +
$FFRXQWYV UHFHLYDEOH QHW
7D[HVY UHFHLYDEOH + + + +
$FFRXQWYVY UHFHLYDEOH + + + + + +
S5HKDELOLWDWLRQ ORDQV + + + + +
'"HYHORSHU ORDQV + + + + + +
6SHFLDO DVVHVVPHQWYV + + + + + +
'XH IURP RWKHU JRYHUQPHQWYV + + + + +
B3UHSDLG H[SHQVH + + + +
5HVWULFWHG DVVHWYV
&DVK DQG LQYHVWPHQWYV + + + + + +
&DVK ZLWK ILVFDO DJHQW + + + + + +
/IDQG KHOG IRU UHVDOH + + + + + +
7TRWDO DVVHWYV
1,$%,/,7,(6
$FFRXQWVY SD\DEOH
&RQWUDFWY SD\DEOH + + + + + +
$FFUXHG HPSOR\HH FRPSHQVDWLRQ + + + + +
'XH WR RWKHU IXQGV + + + + +
8QHDUQHG UHYHQXH + + + + +
ODWXUHG LQWHUHVW SD\DEOH + + + + + +
7RWDO OLDELOLWLHYV
"()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH UHYHQXH GHYHORSHU ORDQV + + +
8QDYDLODEOH UHYHQXH VSHFLDO DVVHVVPHQWYV + + + + + +
8QDYDLODEOH UHYHQXH VHWWOHPHQW + + + + + +
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHYV + + + + +
Y81 %$/$1&(6
1RQVSHQGDEOH + + + +
5HVWULFWHG + +
&RPPLWWHG + + + + +
$VVLIQHG * * + + +
8QDVVLJIQHG + + + + + +

7TRWDO IXQG EDODQFHYV
7TRWDO OLDELOLWLHYV GHIHUUHG LQIORZV DQG IXQG EDODQFHV




&,7< 2) $/%848(548( 1(: 0(;,&2
&20%,1,1* %$/$1&( 6+((7
1210$-25 *29(510(17$/ )81'6
-81(

6SHFLDO 5HYHQXH

OHWURSROLMRXQLQJ DQG/DZz
&LW\ +RXVLOUU 4XDOLBMQLRU 6HBHIGAHMHORSPHRWRPLF (QIRUFHPHQW

YXQG YXQG 3URYLGHU )XQ&XQG '"HYHORSPHBQWWHFWLRQ )XQG
$66(76
&DVK DQG LQYHVWPHQWYV
$FFRXQWV UHFHLYDEOH QHW
7D[HV UHFHLYDEOH + + + + + +
$FFRXQWV UHFHLYDEOH + + + + +
5HKDELOLWDWLRQ ORDQV + + + + + +
'"HYHORSHU ORDQV + + + +
6SHFLDO DVVHVVPHQWYV + + + + + +
‘XH IURP RWKHU JRYHUQPHQWYV + + + + + t
3UHSDLG H[SHQVH + + + + +
5HVWULFWHG DVVHWYV
&DVK DQG LQYHVWPHQWYV + + + + +
&DVK ZLWK ILVFDO DJHQW + + + + + +
/IDQG KHOG IRU UHVDOH + + + + + +
7RWDO DVVHWYV
1,$%,/,7,(6
$FFRXQWYV SD\DEOH
&RQWUDFWY SD\DEOH + + + + +
$FFUXHG HPSOR\HH FRPSHQVDWLRQ + + + +
‘XH WR RWKHU IXQGV + + + t
8QHDUQHG UHYHQXH + + + + + +
ODWXUHG LQWHUHVW SD\DEOH + + + + + +
7RWDO OLDELOLWLHYV +
"O(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH UHYHQXH GHYHORSHU ORDQV
8QDYDLODEOH UHYHQXH VSHFLDO DVVHVVPHQWYV + + + + + +
8QDYDLODEOH UHYHQXH VHWWOHPHQW + + + + + +
7RWDO GHIHUUHG LQIORZV Rl UHVRXUFHV + + + +

)81' %$/$1&(6
1RQVSHQGDEOH + + + + +

S5SHVWULFWHG + + +
&RPPLWWHG + + +

$VVLIQHG + + + + + +
8QDVVLJIQHG + + + + + +

7TRWDO IXQG EDODQFHYV
7TRWDO OLDELOLWLHYV GHIHUUHG LQIORZV DQG IXQG EDODQFHV




&,7< 2) $/%848(548( 1(: 0(;,&2
&20%,1,1* %$/$1&( 6+((7
1210$-25 *29(510(17$/ )81'6

-81¢(
6SHFLDO 5HYHQXH
$XWRPDWHG 8UEDQ 7KH
*DV 7D[ 5RDG 6SHHG  &LW\ &RXQWQKDQFHPH®BEXTXHUBSXSHFLDO S5HYHQXH
YXQG (QIRUFHPHDWLOLWLHVY[SHIGLWXUYRXQGDWLRQ7RWDO
$66(76
&DVK DQG LQYHVWPHQWYV +
$FFRXQWYVY UHFHLYDEOH QHW
7D[HVY UHFHLYDEOH + + + +
$FFRXQWYVY UHFHLYDEOH + + + +
S5HKDELOLWDWLRQ ORDQV + + + + +
'"HYHORSHU ORDQV + + + + +
6SHFLDO DVVHVVPHQWYV + + + + + +
'XH IURP RWKHU JRYHUQPHQWYV + + + + +
B3UHSDLG H[SHQVH + + + + +
5HVWULFWHG DVVHWYV
&DVK DQG LQYHVWPHQWYV + + + +
&DVK ZLWK ILVFDO DJHQW + + + + + +
/IDQG KHOG IRU UHVDOH + + + + + +
7TRWDO DVVHWYV
1,$%,/,7,(6
$FFRXQWYV SD\DEOH
&RQWUDFWY SD\DEOH + + + +
$FFUXHG HPSOR\HH FRPSHQVDWLRQ + +
'XH WR RWKHU IXQGV + +
8QHDUQHG UHYHQXH + + + + +
ODWXUHG LQWHUHVW SD\DEOH + + + + + +
7TRWDO OLDELOLWLHYV +
"()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH UHYHQXH GHYHORSHU ORDQV +
8QDYDLODEOH UHYHQXH VSHFLDO DVVHVVPHQWV + + + + + +
8QDYDLODEOH UHYHQXH VHWWOHPHQW + + + + + +
7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHYV + + + + +
)81 %$/$1&(6
1RQVSHQGDEOH + + + + +
S5SHVWULFWHG + + + + +
&RPPLWWHG + +
$VVLIQHG + + + +
8QDVVLJIQHG + + + +

7TRWDO IXQG EDODQFHYV
7TRWDO OLDELOLWLHYV GHIHUUHG LQIORZV DQG IXQG EDODQFHV




&,7< 2) $/%848(548( 1(: 0(;,&2
&20%,1,1* %$/$1&( 6+((7
1210$-25 *29(510(17$/ )81'6
-81(

&DSLWDO 3URMHFWYV
6SHFLDO %LRSDUN *URVYV 9HKLFOH DQG

$VVHVVPHQWVSHFHLSWYV 7D[ ,PSDFW )HHV (TXLSPHQW &DSLWDO 3URMHFW

&DSLWDO )XQG&DSLWDO )X@RQVWUXFWLRIHBPODEHPHQW )XQIRWDO

$66(76
&DVK DQG LQYHVWPHQWYV
$FFRXQWYV UHFHLYDEOH QHW

7D[HV UHFHLYDEOH + + +

$FFRXQWV UHFHLYDEOH + + + + +
5HKDELOLWDWLRQ ORDQV + + + + +
'"HYHORSHU ORDQV + + + + +
6SHFLDO DVVHVVPHQWYV + + + + +

‘XH IURP RWKHU JRYHUQPHQWYV + + + + +

3UHSDLG H[SHQVH + + +

5HVWULFWHG DVVHWYV

&DVK DQG LQYHVWPHQWYV + + + + +
&DVK ZLWK ILVFDO DJHQW + + + + +
/IDQG KHOG IRU UHVDOH + + + + +
7RWDO DVVHWYV

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

$FFRXQWYV SD\DEOH

&RQWUDFWY SD\DEOH + +

$FFUXHG HPSOR\HH FRPSHQVDWLRQ + + +

‘XH WR RWKHU IXQGV + + +

8QHDUQHG UHYHQXH + + +

ODWXUHG LQWHUHVW SD\DEOH + + + + +
7RWDO OLDELOLWLHYV +

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

8QDYDLODEOH UHYHQXH GHYHORSHU ORDQV + + + +

8QDYDLODEOH UHYHQXH VSHFLDO DVVHVVPHQWYV + + + + +

8QDYDLODEOH UHYHQXH VHWWOHPHQW + + + + +
7RWDO GHIHUUHG LQIORZV Rl UHVRXUFHV + + + + +

)81' %$/$1&(6
1RQVSHQGDEOH +

I+

SHVWULFWHG + + + + +
&RPPLWWHG + + +

$VVLIQHG + +

8QDVVLJIQHG + + + + +

7TRWDO IXQG EDODQFHYV
7TRWDO OLDELOLWLHV GHIHUUHG LQIORZV DQG IXQG EDODQFHV

I+




&,7< 2) $/%848(548( 1(: 0(;,&2
&20%,1,1* %$/$1&( 6+((7
1210$-25 *29(510(17$/ )81'6

-81¢(
'"HEW 6HUYLFH BHUPDQHQW )XQGV
6SHFLDO
JLUH '"HEWS$VVHVVPHQWYV 8UEDQ 3HUPDQHQWWDO 1RQPDMF
6DOHYV 7D[ 6HUYLFH '"HEW '"HEW 6HUYLFIHQ 6SDFHQKDQFHPHQWXQG *RYHUQPHQWDO
EHIXQGLQJ )XQ&BQG 6HUYLFH )XQG@RWDO 7UXVW )XQGUXVW )XQG 7RWDO YXQGV
$66(76
&DVK DQG LQYHVWPHQWYV + + + +
$FFRXQWYVY UHFHLYDEOH QHW
7D[HV UHFHLYDEOH + + + + + + +
$FFRXQWYV UHFHLYDEOH + + + +
SHKDELOLWDWLRQ ORDQV + + + + + + +
'"HYHORSHU ORDQV + + + + + + +
6SHFLDO DVVHVVPHQWYV + + + + +
'XH IJURP RWKHU JRYHUQPHQWYV + + + + + + +
3B3UHSDLG H[SHQVH + + + + + + +
5HVWULFWHG DVVHWYV
&DVK DQG LQYHVWPHQWYV + + + +
&DVK ZLWK ILVFDO DJHQW + + + +
/IDQG KHOG IRU UHVDOH + + + + +
7TRWDO DVVHWYV
1,$%,/,7,(6
$FFRXQWYVY SD\DEOH + + + + + + +
&RQWUDFWY SD\DEOH + + + + + + +
$FFUXHG HPSOR\HH FRPSHQVDWLRQ + + + + + + +
'XH WR RWKHU IXQGV + + + + +
8QHDUQHG UHYHQXH + + + + + + +
ODWXUHG LQWHUHVW SD\DEOH + + + + +
7TRWDO OLDELOLWLHYV + + + +
"()(55(" ,1)/2:6 2) 5(6285&(6
8QDYDLODEOH UHYHQXH GHYHORSHU ORBQV + + + + + +
8QDYDLODEOH UHYHQXH VSHFLDO DVVHVVPHQWYV + + + +
8QDYDLODEOH UHYHQXH VHWWOHPHQW + + + + + + + +
7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHYV + + + +
)81 %$/$1&(6
1RQVSHQGDEOH + + + +
5HVWULFWHG +
&RPPLWWHG + + + + +
$VVLIQHG + + + + * + +
8QDVVLJIQHG * + * * * + *

7RWDO IXQG EDODQFHYV
7RWDO OLDELOLWLHY GHIHUUHG LQIORZV DQG IXQG EDODQFHV




&,7< 2) $/%848(548( 1(: 0(;,&2
&20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
1210$-25 *29(510(17$/ )81'6
<($5 (1'('-81(

6SHFLDO 5HYHQXH

&RPPXQLW\ &XOWXUDO $@BXTXHUTXH
'"HYHORSPHQW /RGJHUV 7HRVSLWDOLWHF[HDWLRIQRORIJLFDO 3DUN
YXQG JLUH )XQG )XQG )XQG 3URMHFWSURMHFWYV )XQG
5(9(18(6
7D[HV
*URVV UHFHLSWV WD[HV ORFDO RS + + + + + +
/RGJHUV DQG KRVSLWDOLW\ WD[HV + + + +
6WDWH VKDUHG WD[HV + + + + + +
JLFHQVHY DQG SHUPLWYV + + + + + +
JHGHUDO JUDQWYV + + + + +
6WDWH JUDQWY DQG FRQWULEXWLR + + + + +
2WKHU FRQWULEXWLRQV + + + + + +
&KDUJHV IRU VHUYLFHV + + + +
6SHFLDO DVVHVVPHQWYV + + + + + +
OLVFHOODQHRXV + +
,QYHVWPHQW LQFRPH ORVYV +
7RWDO UHYHQXHV
(:3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW + + + +
3XEOLF VDIHW\ + + + + +
&XOWXUH DQG UHFUHDWLRQ + + + +
3XEOLF ZRUNYV + + + + + +
+LJKZD\V DQG VWUHHWYV + + + + + +
+HDOWK DQG ZHOIDUH + + + + + +
+XPDQ VHUYLFHV + + + + +
+RXVLQJ + + + + +
'"HEW VHUYLFH
3ULQFLSDO SD\PHQW + + + + + +
LQWHUHVW + + + + + +
JLVFDO DJHQW IHHV + + + + + +
&DSLWDO RXWOD\ + + +
7RWDO H[SHQGLWXUHV
(IFHVV GHILFLHQF\ RI UHYHQXHV RY!
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ + + + + + +
7UDQVIHUV RXW + + +
3UHPLXP RQ LVVXDQFH RI ERQGV + + + + + +
%RQGV DQG QRWHV LVVXHG OHDVH + + + + + +
7RWDO RWKHU ILQDQFLQJ VRXUFH' + + +

1HW FKDQJH LQ IXQG EDODQFHV

)XQG EDODQFHY GHILFLWV -XO\
)XQG EDODQFHV GHILFLWV -XQH




&,7< 2) $/%848(548( 1(: 0(;,&2
&20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
1210$-25 *29(510(17$/ )81'6
<($5 (1'('-81(

6SHFLDO 5HYHQXH
OHWURSROLAMRX®LQJ DQG/DZ
&LW\ +RXVL®UU 4XDOLGMQLRU 6HBWIGHHVHORSPH®WRPLF (QIRUFHPHQW
YXQG YXQG 3URYLGHU )XQXQG 'HYHORSPHBQWWHFWLRQ )XQG

5(9(18(6

7D[HV

*URVV UHFHLSWV WD[HV ORFDO RS
/JRGJHUV DQG KRVSLWDOLW\ WD[HV

BWDWH VKDUHG WD[HV

/JLFHQVHV DQG SHUPLWYV

YHGHUDO JUDQWYV

6WDWH JUDQWY DQG FRQWULEXWLR(
2WKHU FRQWULEXWLRQV

&KDUJHV IRU VHUYLFHV

6SHFLDO DVVHVVPHQWYV
OLVFHOODQHRXV

,QYHVWPHQW LQFRPH ORVYV

7RWDO UHYHQXHYV

+ + 1+
+ + H+ + 1+ + +
+ + + 1+ 1+

+ H+ + 1+ + + + + 1+
I+

+ + H+H+ ++ H+ H+ I+
+ + H+ H+ ++ H+ H+ +

I+

+ + + 1+ I+ I+
I+

(;3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\
&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNV
+LJKZD\V DQG VWUHHWYV
+HDOWK DQG ZHOIDUH
+XPDQ VHUYLFHV
+RXVLQJ
'"HEW VHUYLFH
3ULQFLSDO SD\PHQW
LQWHUHVW
JLVFDO DJHQW IHHV
&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHYV

+ + + 1+ 1+
+ + + 1+ + -+
+ + I+

I+

+ H+ + + + + I+
+ + + + + + 1+

+ + + 1+
+ + + + + I+

+ I+
I+

+ + 1+
+ + 1+

+ + + I+
I+

+ + + 1+

+ + + 1+

([FHVV GHILFLHQF\ RI UHYHQXHV RYl

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ
7UDQVIHUV RXW
3UHPLXP RQ LVVXDQFH RI ERQGV
%RQGY DQG QRWHV LVVXHG OHDVH
7RWDO RWKHU ILQDQFLQJ VRXUFHV

+ + I+
I+

+ +

+ |+ + 1+ I+
+ + I+
+ + I+

+ |+ + 1+ 1+

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV GHILFLWV -XO\
)XQG EDODQFHV GHILFLWV -XQH




&,7< 2) $/%848(548( 1(: 0(;,&2
&20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
1210$-25 *29(510(17$/ )81'6
<($5 (1'('-81(

6SHFLDO 5HYHQXH

$XWRPDWHG B8UEDQ 7KH
*DV 7D[ 5RDG 6SHHG &LW\ &ERXQWQKDQFHPHR@AMEXTXHUBSEHFLDO 5HYHQXH
)XQG (QIRUFHPHYDW#LOLWLHVMV[SHIBGLWXUYRXQGDWLRQ7RWDO
5(9(18(6
7D[HV
*URVV UHFHLSWV WD[HVY ORFDO RS + + + + + +
/IRGJHUV DQG KRVSLWDOLW\ WD[HV + + + + +
6WDWH VKDUHG WD[HV + + + *
/ILFHQVHY DQG SHUPLWYV + + + +
JHGHUDO JUDQWYV + + + + +
6WDWH JUDQWY DQG FRQWULEXWLR( + + + + +
2WKHU FRQWULEXWLRQV + + + +
&KDUJHV IRU VHUYLFHV + + +
6SHFLDO DVVHVVPHQWYV + + + + + +
OLVFHOODQHRXYV + + + + +
,QYHVWPHQW LQFRPH ORVYV
7TRWDO UHYHQXHV
(;3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW + + +
3XEOLF VDIHW\ + + + + +
&XOWXUH DQG UHFUHDWLRQ + + + +
3XEOLF ZRUNV + + + *
+LJKZD\V DQG VWUHHWYV + + +
+HDOWK DQG ZHOIDUH + + + + +
+XPDQ VHUYLFHV + + + + +
+RXVLQJ + + + + +
'"HEW VHUYLFH
B3ULQFLSDO SD\PHQW + + + + +
,QWHUHVW + + + + +
JLVFDO DJHQW IHHV + + + + * *
&DSLWDO RXWOD\ + + + + +
7TRWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHV RYl}
27+(5 ),1%$1&,1* 6285&(6 86(6
7UDQVIHUV LQ + + +
7TUDQVIHUV RXW + + + + *
BUHPLXP RQ LVVXDQFH RI ERQGV + + + + + +
%RQGYVY DQG QRWHV LVVXHG OHDVH + + + + +
7TRWDO RWKHU ILQDQFLQJ VRXUFH" + + +

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV GHILFLWV -XO\
)XQG EDODQFHV GHILFLWV -XQH

I+




5(9(18(6
7D[HV
*URVV UHFHLSWYV WD[HV ORFD(
/JRGJHUV DQG KRVSLWDOLW\ WI
BWDWH VKDUHG WD[HV
JLFHQVHV DQG SHUPLWYV
YHGHUDO JUDQWYV
6WDWH JUDQWY DQG FRQWULEX!
2WKHU FRQWULEXWLRQV
&KDUJHV IRU VHUYLFHV
6SHFLDO DVVHVVPHQWYV
OLVFHOODQHRXV
,QYHVWPHQW LQFRPH ORVYV
7RWDO UHYHQXHYV

(;3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\
&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNYV
+LJKZD\V DQG VWUHHWYV
+HDOWK DQG ZHOIDUH
+XPDQ VHUYLFHV
+RXVLQJ
'"HEW VHUYLFH
3ULQFLSDO SD\PHQW
LQWHUHVW
JLVFDO DJHQW IHHV
&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHYV

(IFHVV GHILFLHQF\ RI UHYHQXHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ
7UDQVIHUV RXW
3UHPLXP RQ LVVXDQFH RI ERQG"
%RQGV DQG QRWHV LVVXHG OH
7RWDO RWKHU ILQDQFLQJ VRX

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV GHILFLWV -XO\
YXQG EDODQFHV GHILFLWV -XQH

&,7< 2) $/%848(548(
&20%,1,1* 67$7(0(17 2) 5(9(18(6

1210$-25 *29(510(17$/ )81'6
<($5 (1'('-81(

1(: 0(;,&2
(;3(1',785(6 $1' &+$1*(6 ,1 )81 %$/$1&(6

&DSLWDO 3URMHFWYV

6SHFLDO

%LRSDUN *URVV
$VVHVVPHQWV5HFHLSWY 7D[ ,PSDFW )HHV

9HKLFOH DQG
(TXLSPHQW &DSLWDO 3URMHFW

&DSLWDO )XQG&DSLWDO )X@RQVWUXFWLRIHBPODEHPHQW )XQIRWDO

+ + +
+ + + + +
* + + + +
+ + + + +
+ + + + +
* * + + +
+ + + + +
+ + +
+ + + + +
+ + + + +
+ + +
+ + +
+ +
* + +
+ + +
+ + + + +
* * + + +
+ + + + +
+

+ + + + +
+ + + + +
* + + + +
+
+

+
+ + +
* + + + +
+ + + + +
+ + + + +
+ + +

+

+

L




&,7< 2) $/%848(548(
&20%,1,1* 67$7(0(17 2) 5(9(18(6

1210$-25 *29(510(17$/ )81'6
<($5 (1'('-81(

'"HEW 6HUYLFH

1(: 0(;,&2
(;3(1',785(6 $1' &+$1*(6 ,1 )81 %$/$1&(6

3HUPDQHQW )XQGV

6DOHV 7D]
5HIXQGLQJ )XQEQG

6SHFLDO
JLUH "HEW $VVHVVPHQWYV
6HUYLFH 'HEW
6HUYLFH )XQ&GRWDO

SBUEDQ

7ZUXVW )XQG@UXVW )XQG 7RWDO

SHUPDQHQWWDO 1RQPDMF
'"HEW 6HUYLF$HHQ 6SDFHQKDQFHPHQWXQG

*RYHUQPHQWDO
YXQGV

5(9(18(6
7D[HV
*URVV UHFHLSWV WD[HV ORFD(
/RGJHUV DQG KRVSLWDOLW\ WI
6WDWH VKDUHG WDI[HV
/LFHQVHV DQG SHUPLWV
YHGHUDO JUDQWYV
6WDWH JUDQWY DQG FRQWULEX)
2WKHU FRQWULEXWLRQV
&KDUJHV IRU VHUYLFHV
6SHFLDO DVVHVVPHQWYV
OLVFHOODQHRXV
,QYHVWPHQW LQFRPH ORVYV

+ + + I+

+ + + + I+

+ + + I+

+ H+ + 1+ + + I+

+ + + H+ + +++ I+
+ I+

I+
I+

+HH+ H+ H+H+ H+ +H+H+H+
+ H+ H+ +H+ H+ ++H+H+
+ H+ + + H+ H+ + ++H+

7TRWDO UHYHQXHV

(;3(1',785(6
&XUUHQW
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\
&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNYV
+LJKZD\V DQG VWUHHWYV
+HDOWK DQG ZHOIDUH
+XPDQ VHUYLFHV
+RXVLQJ
'"HEW VHUYLFH
3ULQFLSDO SD\PHQW
L,QWHUHVW
JLVFDO DJHQW IHHV
&DSLWDO RXWOD\

+ + + + + + + 1+

I+

H+ + H+ + + + + +
+ + H+ + + + +
+ + H+ + + + +

+ I+
+ -+
I+

+ H+H+ + + + H+ +
+ H+H+ + + + H+ H+
+ + H+ + + + + +

7RWDO H[SHQGLWXUHYV

+ |+ + 1+ 1+
+ |+ + 1+ I+
+ |+ + 1+ 1+

(IFHVV GHILFLHQF\ RI UHYHQXHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ
7UDQVIHUV RXW
3UHPLXP RQ LVVXDQFH RI ERQG"
%RQGY DQG QRWHYV LVVXHG OH

I+

I+

I+

I+

I+
I+
I+

+ I+
+ -+
+ -+

7TRWDO RWKHU ILQDQFLQJ VRX

+ + +
+ |+ + 1+ 1+

1HW FKDQJH LQ IXQG EDODQFHYV

)XQG EDODQFHYV GHILFLWYV -XO\

)XQG EDODQFHV GHILFLWV -XQH
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B3ULRU <HDUV 5HPDLQLQJ
J)LQDO %XGJHW $FWXDO

BURMHFW %XGJHW

-XO\

SURMHFW

-XQH

%XGJIH\

&XUUHQW <HDUS5HPDLQLQJ
$FWXDO

5(9(18(6
8 6 'HSW RI +RXVLQJ DQG 8UEDQ
"HY
10 'HSW RI )LQDQFH
OLVFHOODQHRXV
,QYHVWPHQW LQFRPH ORVV +

I+

I+

7TRWDO UHYHQXHYV

(;3(1',785(6
+XPDQ VHUYLFHV
+HDOWK DQG ZHOIDUH
+RXVLQJ

I+

I+

7TRWDO H[SHQGLWXUHV

(IFHVV GHILFLHQF\ RI UHYHQXHV RYHU
XQGHU H[SHQGLWXUHV

1HW FKDQJH LQ IXQG EDODQFHV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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2ULJLQDO
%XGIHW

J)LQDO %XGJHW $FWXDO

9DULDQFH ZLWK
JLQDO %XGJHW
2YHU 8QGHU

5(9(18(6
6WDWH JUDQWY DQG FRQWULEXWLRQV
&KDUJHV IRU VHUYLFHV
OLVFHOODQHRXYV
,QYHVWPHQW LQFRPH ORVYV

+ I+

+ I+

7TRWDO UHYHQXHYV

(;3(1',785(6
3XEOLF VDIHW\

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU

H[SHQGLWXUHYV

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

I+

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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9DULDQFH ZLWK
2ULJLQDO JLQDO %XGJHW
%XGIHW )LQDO %XGJHW $FWXDO 2YHU 8QGHU

5(9(18(6
/IRGJHUV WD]
,QYHVWPHQW LQFRPH ORVYV
7RWDO UHYHQXHYV

(;3(1',785(6
*HQHUDO JRYHUQPHQW

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQGLWXUHYV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHU WR 6DOHV 7D[ 5HIXQGLQJ 'HEW 6HUYLFH )XQG
7UDQVIHU WR WKH *HQHUDO )XQG
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

+ |+ +

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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9DULDQFH ZLWK
2ULJLQDO JLQDO %XGJHW
%XGIHW )LQDO %XGJHW $FWXDO 2YHU 8QGHU

5(9(18(6
+RVSLWDOLW\ WD|
,QYHVWPHQW LQFRPH ORVYV
7RWDO UHYHQXHYV

(;3(1',785(6
*HQHUDO JRYHUQPHQW

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQGLWXUHYV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV RXW
7UDQVIHU WR 6DOHV 7D[ 5HIXQGLQJ '"HEW 6HUYLFH )XQG
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

+ |+ +

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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3URMHFW
3ULRU <HDUSHPDLQLQJ&XUUHQW <HBDHPDLQLQJ
Y)LQDO %XGJHWFWXDO -XO\

%XGIHW

$FWXDO

SBURMHFW %XGJF

-XQH

5(9(18(6
&KDUJHV IRU VHUYLFHV
&RQWULEXWLRQV
OLVFHOODQHRXYV
,QYHVWPHQW LQFRPH ORVYV

I+

7TRWDO UHYHQXHYV

(;3(1',785(6
&XOWXUH DQG UHFUHDWLRQ

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU

H[SHQGLWXUHYV

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

I+

+ |+ + +

I+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH



&,7< 2) $/%848(548(

1(: 0(;,&2

6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6
%8'*(7 $1' $&78%/ $/%848(548( %,2/2*,&$/ 3$5. 352-(&76 )81
<($5 (1'(' -81(

3URMHFW
3ULRU <HDUSHPDLQLQJ&XUUHQW <HBDHPDLQLQJ
Y)LQDO %XGJHWFWXDO -XO\

%XGIHW

$FWXDO

SBURMHFW %XGJF

-XQH

5(9(18(6
&KDUJHV IRU VHUYLFHV
BWDWH JUDQWY DQG FRQWULEXWLRQV +
OLVFHOODQHRXYV
,QYHVWPHQW LQFRPH ORVYV

I+

7TRWDO UHYHQXHYV

(;3(1',785(6
&XOWXUH DQG UHFUHDWLRQ

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU

H[SHQGLWXUHYV

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

I+

I+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

+ |+ I+

1HW FKDQJH LQ IXQG EDODQFHV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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BURMHFW %XGJHW 3URMHFW %XGJt
3ULRU <HDUSHPDLQLQJ&XUUHQW <HBDHPDLQLQJ
Y)LQDO %XGJHWFWXDO -XO\ $FWXDO -XQH

5(9(18(6
OLVFHOODQHRXYV
,QYHVWPHQW LQFRPH ORVYV
7RWDO UHYHQXHYV

(;3(1',785(6
+RXVLQJ

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQGLWXUHV

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

I+

1HW FKDQJH LQ IXQG EDODQFHV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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2ULJLQDO
%XGIHW

J)LQDO %XGJHW $FWXDO

9DULDQFH ZLWK
JLQDO %XGJHW
2YHU 8QGHU

5(9(18(6
/JLFHQVHYV DQG SHUPLWYV
$XWKRUL]JHG YHKLFOH LQVSHFWLRQ IHHV
&HUWLILHG YHKLFOH LQVSHFWLRQ IHHV
&HUWLILHG YHKLFOH SDSHU VDOHYV
"XVW SHUPLWYV
7LWOH 9 RSHUDWLQJ SHUPLWYV
$LU TXDOLW\ SHUPLW IHHV
$VEHVWRY QRWLILFDWLRQ
$LU TXDOLW\ QRWLILFDWLRQ
,QYHVWPHQW LQFRPH ORVYV

I+

I+

7TRWDO UHYHQXHYV

(;3(1',785(6
7LWOH 9 RSHUDWLQJ SHUPLWV
9HKLFOH LQVSHFWLRQV
,QGLUHFW RYHUKHDG

7RWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU

H[SHQGLWXUHYV

27+(5 ),1$1&,1* 6285&(6 86(6
%RQG DQG OHDVH SURFHHGV +

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHMW

+ |+

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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2ULJLQDO
%XGIHW

J)LQDO %XGJHW $FWXDO

9DULDQFH ZLWK )LC
%XGIHW
2YHU 8QGHU

5(9(18(6
&KDUJHV IRU VHUYLFHV
OLVFHOODQHRXYV
,QYHVWPHQW LQFRPH ORVYV

I+

I+

7TRWDO UHYHQXHYV

(;3(1',785(6
+XPDQ VHUYLFHV
,QGLUHFW RYHUKHDG

7TRWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU

H[SHQGLWXUHYV

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

I+

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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BURMHFW %XGJHW 3URMHFW %XGJt
3ULRU <HDUSHPDLQLQJ&XUUHQW <HBDHPDLQLQJ
Y)LQDO %XGJHWFWXDO -XO\ $FWXDO -XQH
5(9(18(6
3URSHUW\ WD[HV + + +
+ + +

JHGHUDO JUDQWYV
,QYHVWPHQW LQFRPH ORVYV
5HQWDO RI FLW\ SURSHUW\
6DOHYV Rl UHDO SURSHUW\
OLVFHOODQHRXYV

7RWDO UHYHQXHYV

(;3(1',785(6
3XEOLF ZRUNV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQGLWXUHV

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

I+

1HW FKDQJH LQ IXQG EDODQFHV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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BURMHFW %XGJHW 3URMHFW %XGJt
3ULRU <HDUSHPDLQLQJ&XUUHQW <HBDHPDLQLQJ
Y)LQDO %XGJHWFWXDO -XO\ $FWXDO -XQH

5(9(18(6
,QYHVWPHQW LQFRPH ORVYV
OLVFHOODQHRXYV
7RWDO UHYHQXHYV

I+

(;3(1',785(6
+RXVLQJ
7RWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQGLWXUHV

1HW FKDQJH LQ IXQG EDODQFHV +

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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BURMHFW

%XGIHW

SBURMHFW %XGJF

3ULRU <HDUSHPDLQLQJ&XUUHQW <HBDHPDLQLQJ
Y)LQDO %XGJHWFWXDO -XO\

$FWXDO

-XQH

5(9(18(6

&KDUJHV IRU VHUYLFHV

,QYHVWPHQW LQFRPH ORVYV

JLQHV DQG IRUIHLWXUHYV

,QVXUDQFH GHSDUWPHQW FROOHFWLRQV
OLVFHOODQHRXYV

I+

7TRWDO UHYHQXHYV

(;3(1',785(6
3XEOLF VDIHW\

7TRWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU

H[SHQGLWXUHYV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHU IURP WKH *HQHUDO )XQG
7UDQVIHUV RXW

I+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHV

I+

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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2ULJLQDO

%XGIHW J)LQDO %XGJHW $FWXDO

9DULDQFH ZLWK
JLQDO %XGJHW
2YHU 8QGHU

5(9(18(6
6WDWH VKDUHG WD[HV
,QYHVWPHQW LQFRPH ORVYV

I+
I+

7TRWDO UHYHQXHYV

(;3(1',785(6
+LJKZD\V DQG VWUHHWYV
,QGLUHFW RYHUKHDG

I+

7TRWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU

XQGHU H[SHQGLWXUHV

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHU IURP WKH *HQHUDO )XQG

I+

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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2ULJLQDO %XGIHW
NXGIHW )LQDO %XGJHW $FWXDO 2YHU 8QGHU

5(9(18(6
3KRWR DQG FRGH HQIRUFHPHQW IHHV
,QYHVWPHQW LQFRPH ORVYV
7RWDO UHYHQXHYV

I+
I+

(;3(1',785(6
3XEOLF VDIHW\
7RWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQGLWXUHYV

1HW FKDQJH LQ IXQG EDODQFHV + +

I+

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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9DULDQFH ZLWK

2ULJLQDO JLQDO %XGJHW
%XGIHW JLQDO %XGJHW $FWXDO 2YHU 8QGHU
5(9(18(6
&KDUJHV IRU VHUYLFHV
,QYHVWPHQW LQFRPH ORVYV + +

7TRWDO UHYHQXHYV

(;3(1',785(6
&LW\ &RXQW\ EXLOGLQJ
,QGLUHFW RYHUKHDG
7RWDO H[SHQGLWXUHV

I+

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQGLWXUHV

1HW FKDQJH LQ IXQG EDODQFHV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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JLQDO %XGJ

3URMHFW
3ULRU <HDUYHPDLQLQJ&XUUHQW <HBHPDLQLQJ

HWFWXDO -X 0\

%XGIHW BURMHFW % XGJt

$FWXDO -XQH

5(9(18(6
,QYHVWPHQW LQFRPH ORVYV
6WDWH JUDQWY DQG FRQWULEXWLRQV
OLVFHOODQHRXV

I+

I+

+ I+
I+

7TRWDO UHYHQXHV

(;3(1',785(6
&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNV

I+

7RWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU

H[SHQGLWXUHYV
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7UDQVIHUV LQ
7UDQVIHUV RXW +

I+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHYV

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH



&,7< 2) $/%848(548( 1(: 0(;,&2
6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81 %$/$1&(6
%8'*(7 $1' $&78%/ 6%$/(6 7%$; 5()81',1* )81"

<($5 (1'('-81(

2ULJLQDO
%XGIHW

J)LQDO %XGJHW $FWXDO

9DULDQFH ZLWK
JLQDO %XGJHW
2YHU 8QGHU

5(9(18(6
,QYHVWPHQW LQFRPH ORVV

(;3(1',785(6
3ULQFLSDO SD\PHQW
,QWHUHVW
JLVFDO DJHQW IHHV

I+

I+

7TRWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU

H[SHQGLWXUHYV

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

I+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHYV

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH
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6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81 %$/$1&(6

%8'*(7 $1' $&788%/
<($5 (1'(' -8

2ULJLQDO
%XGIHW

),5( '(%7 6(59,&( )81"
1(

J)LQDO %XGJHW $FWXDO

9DULDQFH ZLWK
JLQDO %XGJHW
2YHU 8QGHU

5(9(18(6
,QYHVWPHQW LQFRPH ORVYV

I+

+

(;3(1',785(6
3ULQFLSDO SD\PHQW
,QWHUHVW

7TRWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU

H[SHQGLWXUHYV

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

I+

I+

1HW FKDQJH LQ IXQG EDODQFHYV

I+

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH




&,7< 2) $/%848(548( 1(: 0(;,&2

6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81' %$/$1&(6

5(9(18(6

*URVV UHFHLSWYV WD]
,QYHVWPHQW LQFRPH
BWDWH JUDQWY DQG FRQWULEXWLRQV

7TRWDO UHYHQXHYV

(;3(1',785(6

%8'*(7 $1' $&78%/ %,23$5. 7$; &$3,7$/ )81"
<($5 (1'(' -81¢

3ULRU <HDBVRMHFW % XXIHMIQW <BIDRIMHFW % XGJ}
JLQDO %XGJIJHWFWXDO 5HPDLQLQJ $FWXDO S5HPDLQLQJ

I+
I+
I+

&XOWXUH DQG UHFUHDWLRQ

([FHVV GHILFLHQF\

1HW FKDQJH LQ IXQG EDODQFHV

YXQG EDODQFHYV

YXQG EDODQFHYV

- X0\

-XQH

RI UHYHQXHVY RYHU XQ@GHU H[SHQGLWXUHV

I+




&,7< 2) $/%848(548( 1(: 0(;,&2
6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81 %$/$1&(6
%8'*(7 $1' $&78%/ ,03$&7 )((6 &216758&7,21 )81"
<($5 (1'('-81(

BURMHFW %XGJHW 3URMHFW %XGJt
3ULRU <HDUSHPDLQLQJ&XUUHQW <HBDHPDLQLQJ
Y)LQDO %XGJHWFWXDO -XO\ $FWXDO -XQH
5(9(18(6
&KDUJHV IRU VHUYLFHV
,QYHVWPHQW LQFRPH ORVYV
+ +

OLVFHOODQHRXYV
7TRWDO UHYHQXHYV

(;3(1',785(6
3XEOLF VDIHW\
+LJKZD\V DQG VWUHHWYV
&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNV
7RWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQGLWXUHV

I+

1HW FKDQJH LQ IXQG EDODQFHV

I+

I+

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH

I+



&,7< 2) $/%848(548(
6&+('8/( 2) 5(9(18(6 (;3(1',785(6 $1' &+$1*(6 ,1 )81 %$/$1&(6

1(: 0(;,&2

%8'*(7 $1' $&78%/ 9(+,&/( $1' (48,30(17 5(3/$&(0(17 )81"
<($5 (1'(' -81(

5(9(18(6
6DOHV Rl UHDO SURSHUW\
&ROOHFWLRQV IURP SURSHUW\ GDPDJH

% XGJIF

BURMHFW %XGJHW 3URMHFW
3ULRU <HDUSHPDLQLQJ&XUUHQW <HBDHPDLQLQJ
Y)LQDO %XGJHWFWXDO -XO\ $FWXDO -XQH
+
+
+

OLVFHOODQHRXYV
,QYHVWPHQW LQFRPH ORVYV

7TRWDO UHYHQXHYV

(:3(1',785(6
*HQHUDO JRYHUQPHQW

7TRWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU

H[SHQGLWXUHYV

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

I+

I+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

+ |+ I+

1HW FKDQJH LQ IXQG EDODQFHV

I+

YXQG EDODQFHV -XO\

YXQG EDODQFHV -XQH



&,7< 2) $/%848(548( 1(: 0(;,&2
6&+('8/( 2) 5(9(18(6 (;3(16(6 $1' &+$1*(6 ,1 )81' 1(7 326,7,21

%8'*(7 $1' $&78%/ $,53257 )81

<($5 (1'(' -81¢

2ULJLQDO JLQDO

9DULDQFH ZLWK
JLQDO %XGJIJHW
$FWXDO 2YHU 8QGHU

5(9(18(6

&KDUJHV IRU VHUYLFHV
3DVVHQJHU IDFLOLW\ FKDUJHV
OLVFHOODQHRXV
,QYHVWPHQW LQFRPH ORVV

7TRWDO UHYHQXHV

(;3(16(6
ODQDJHPHQW DQG SURIHVVLRQDO VXSSRUW
2SHUDWLRQV PDLQWHQDQFH DQG VHFXULW\
'"HEW VHUYLFH H[SHQVH
&DSLWDO WUDQVIHU
7UDQVIHU WR WKH *HQHUDO )XQG

I+

7TRWDO H[SHQVHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQVHV

SHYHQXHV H[SHQVHV H[FOXGHG IURP WKH RSHUDWLQJ EXGJHW
,QYHVWPHQW LQFRPH ORVV FDSLWDO DQG GHEW
'"HSUHFLDWLRQ
*DLQ ORVV RQ GLVSRVLWLRQ RI SURSHUW\

&DSLWDO FRQWULEXWLRQV
&DSLWDO H[SHQVH
&DSLWDO WUDQVIHU
3HQVLRQ H[SHQVH

23(% H[SHQVH

$GG EDFN WR WLH WR WKH ILQDQFLDO VWDWHPHQWYV
3ULQFLSDO SD\PHQW RQ ERQGV
3ULQFLSDO DQG LQWHUHVW UHODWHG WR OHDVHV 6%,7$
&DSLWDO H[SHQVH LQ WKH RSHUDWLQJ EXGJHW
&ROOHFWLRQV &LW\ SURSHUW\ GDPDJH

&KDQJH LQ QHW SRVLWLRQ



&,7< 2) $/%848(548( 1(: 0(;,&2
6&+('8/( 2) 5(9(18(6 (;3(16(6 $1' &+$1*(6 ,1 )81' 1(7 326,7,21
%8'*(7 $1' $&78%/ 5()86( ',6326%/ )81
<($5 (1'('-81(

9DULDQFH ZLWK
JLQDO %XGJHW
2ULJLQDO YLQDO $FWXDO 2YHU 8QGHU

5(9(18(6
&KDUJHV IRU VHUYLFHV
%HUQDOLOOR &RXQW\ VKDUHG RSHUDWLRQYV
OLVFHOODQHRXV
,QYHVWPHQW LQFRPH ORVYV
7UDQVIHU IURP WKH *HQHUDO )XQG
7UDQVIHU IURP RWKHU IXQGYV
7UDQVIHU IURP QRQ UHVWULFWHG FDVK WR FDVK UHVWULFWHG IRU GHEW VHUYLFH
7RWDO UHYHQXHV

+ + I+

(;3(16(6
&OHDQ FLW\ SURJUDPV
&ROOHFWLRQV
'LVSRVDO
$GPLQLVWUDWLYH 6HUYLFHV
ODLQWHQDQFH 6HUYLFHV
‘"HEW VHUYLFH WUDQVIHU
&DSLWDO WUDQVIHU
7UDQVIHU WR WKH *HQHUDO )XQG
7UDQVIHU WR RWKHU IXQGV
'"HEW VHUYLFH H[SHQVH
7RWDO H[SHQVHYV

+ I+

I+
I

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQVHV

S5HYHQXHV H[SHQVHV H[FOXGHG IURP WKH RSHUDWLQJ EXGJHW
,QYHVWPHQW LQFRPH ORVV FDSLWDO DQG GHEW
'"HSUHFLDWLRQ
*DLQ ORVV RQ GLVSRVLWLRQ RI SURSHUW\
/IDQGILOO FORVXUH FRVWYV
&DSLWDO FRQWULEXWLRQV
&DSLWDO WUDQVIHU
&DSLWDO H[SHQVH
3HQVLRQ H[SHQVH
23(% H[SHQVH
$PRUWL]DWLRQ RI ERQG SUHPLXP GLVFRXQW

$GG EDFN WR WLH WR WKH ILQDQFLDO VWDWHPHQWYV
3ULQFLSDO SD\PHQW RQ GHEW
&DSLWDO ([SHQVHV

&KDQJH LQ QHW SRVLWLRQ



&,7< 2) $/%848(548( 1(: 0(;,&2
6&+('8/( 2) 5(9(18(6 (;3(16(6 $1' &+$1*(6 ,1 )81' 1(7 326,7,21

%8'*(7 $1' $&78%/ 75%$16,7 )81

<($5 (1'(' -81¢(

2ULJLQDO JLQDO

9DULDQFH ZLWK
JLQDO %XGJIJHW
$FWXDO 2YHU 8QGHU

5(9(18(6
3DVVHQJHU UHYHQXHYV
$GYHUWLVLQJ
%HUQDOLOOR &RXQW\ VKDUHG RSHUDWLRQV
OLVFHOODQHRXV
,QYHVWPHQW LQFRPH ORVYV
7UDQVIHU IURP WKH *HQHUDO )XQG
7UDQVIHU IURP RWKHU IXQGYV

+ I+
+ I+

I+

7TRWDO UHYHQXHYV

(;3(16(6

$%4 ULGH

3DUDWUDQVLW VHUYLFHV
$%4 UDSLG WUDQVLW
6WUDWHJILF VXSSRUW
YDFLOLW\ PDLQWHQDQFH
6SHFLDO HYHQWYV

7UDQVIHU WR JUDQWV IXQG
7UDQVIHU WR FDSLWDO IXQG
7UDQVIHU WR WKH *HQHUDO )XQG
7UDQVIHUV WR RWKHU IXQGV

+ +

I+

7TRWDO H[SHQVHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQVHV

SHYHQXHV H[SHQVHV H[FOXGHG IURP WKH RSHUDWLQJ EXGJHW
,QYHVWPHQW LQFRPH ORVV JUDQWV FDSLWDO DQG GHEW
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
*UDQWYV IXQG UHYHQXH
7UDQVIHU WR JUDQWYV IXQG
*UDQWYV IXQG H[SHQVH
&DSLWDO FRQWULEXWLRQV
7UDQVIHU WR FDSLWDO IXQG
&DSLWDO IXQG H[SHQVH
3HQVLRQ H[SHQVH
23(% H[SHQVH

$GG EDFN WR WLH WR WKH ILQDQFLDO VWDWHPHQWYV
3ULQFLSDO DQG LQWHUHVW UHODWHG WR OHDVHV 6%,7$
&DSLWDO H[SHQVH LQ WKH RSHUDWLQJ EXGJHW

&KDQJH LQ QHW SRVLWLRQ



&,7< 2) $/%848(548( 1(: 0(;,&2
6&+('8/( 2) (%7 6(59,&( 5(48,5(0(176 72 0$785,7<
$,53257 )81"
-81(

<HDU HQGLQJ -XQH 3ULQFLSDO L, QWHUHVW 7RWDO

%RQGV

7TRWDO ERQGV




&,7< 2) $/%848(548( 1(: 0(;,&2
6&+('8/( 2) (%7 6(59,&( 5(48,5(0(176 72 0$785,7<
5()86( ',6326%/ )81"
-81(

<HDU HQGLQJ -XQH 3ULQFLSDO L QWHUHVW 7RWDO

%RQGV

7TRWDO




&,7< 2) $/%848(548( 1(: 0(;,&2
'(6&5,37,21 2) 1210%$-25 (17(535,6( )81'6

$3$570(176 )81 7R DFFRXQW IRU WKH RSHUDWLRQV RI WKH &LW\ RZQHG DSDU
3$5.,1* )$&,/,7,(6 )81 7R DFFRXQW IRU WKH RSHUDWLRQV RI WKH SDUNLQJ IDF
67%$',80 )81' 7R DFFRXQW IRU WKH RSHUDWLRQV RI WKH &LW\ RZQHG EDVHEDO



&,7< 2) $/%848(548( 1(: 0(;,&2
&20%,1,1* 67$7(0(17 2) 1(7 326,7,21
1210$-25 (17(535,6( )81'6
-81(

$SDUWPHQWWDUNLQJ )DFLOLW
)XQG YXQG

$66(76
&XUUHQW DVVHWYV
&DVK DQG LQYHVWPHQWYV
$FFRXQWV UHFHLYDEOH QHW
/JHDVHV UHFHLYDEOH
3UHSDLG H[SHQVH
7RWDO FXUUHQW DVVHWYV
1RQFXUUHQW DVVHWYV
&DVK DQG LQYHVWPHQWY UHVWULFWHG
/JHDVHV UHFHLYDEOH
6HFXULW\ GHSRVLWYV
7RWDO QRQFXUUHQW DVVHWYV

I+
I+

I+

I+
I+

I+

&DSLWDO DVVHWYV
%XLOGLQJV
ODFKLQHU\ DQG HTXLSPHQW
,QWDQJLEOH DVVHWYV
7RWDO FDSLWDO DVVHWV GHSUHFLDEOH
/HVV DFFXPXODWHG GHSUHFLDWLRQ
&DSLWDO DVVHWYV GHSUHFLDEOH QHW
/IDQG
7RWDO FDSLWDO DVVHWYV
7RWDO QRQFXUUHQW DVVHWYV

I+

7TRWDO DVVHWYV

"()(55(" 287)/2:6 2) 5(6285&(6
"HIHUUHG JDLQ ORVV RQ ERQG UHIXQGLQJ
'"HIHUUHG RXWIORZV UHODWHG WR SHQVLRQV
"HIHUUHG RXWIORZV UHODWHG WR 23 (%
7RWDO GHIHUUHG RXWIORZV Rl UHVRXUFHV

I+
I+

I+




6WDGLXP )XQG 7TRWDO

I+

I+

I+

I+

I+




&,7< 2) $/%848(548( 1(: 0(;,&2
&20%,1,1* 67$7(0(17 2) 1(7 326,7,21
1210$-25 (17(535,6( )81'6
-81(

$SDUWPHQWWDUNLQJ )DFLOLW
)XQG YXQG

/,$%,/,7,(6
&XUUHQW OLDELOLWLHYV
$FFRXQWV SD\DEOH
$FFUXHG HPSOR\HH FRPSHQVDWLRQ
$FFUXHG YDFDWLRQ DQG VLFN OHDYH
&XVWRPHU GHSRVLWYV
8QHDUQHG UHYHQXH
‘XH WR RWKHU IXQGV
3D\DEOH IURP UHVWULFWHG DVVHWYV
%RQGV SD\DEOH
$FFUXHG LQWHUHVW
7RWDO FXUUHQW OLDELOLWLHV

+ + I+
I+

I+

I+

I+

IRQFXUUHQW OLDELOLWLHYV

%RQGV SD\DEOH

$FFUXHG YDFDWLRQ DQG VLFN OHDYH

I1HW SHQVLRQ OLDELOLW\

1HW 23(% OLDELOLW\

THQDQW VHFEXULW\ GHSRVLWYV
7TRWDO QRQFXUUHQW OLDELOLWLHYV
7TRWDO OLDELOLWLHYV

+ + I+
I+

I+

"()(55(' ,1)/2:6 2) 5(6285&(6
'"HIHUUHG LQIORZV UHODWHG WR SHQVLRQV
'"HIHUUHG LQIORZV UHODWHG WR 23 (%
8QDYDLODEOH UHYHQXH OHDVHV
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHV

+ -+

I+
I+

I+

1(7 326,7,21 '(),&,7
,QYHVWHG LQ FDSLWDO DVVHWYV
5SHVWULFWHG IRU
‘"HEW VHUYLFH
&RQVWUXFWLRQ
8QUHVWULFWHG

I+

7TRWDO QHW SRVLWLRQ GHILFLW




6WDGLXP )XQG 7TRWDO

I+

I+

I+

I+

I+




&,7< 2) $/%848(548( 1(: 0(;,&2
&20%,1,1* 67$7(0(17 2) 5(9(18(6 (;3(16(6 $1' &+$1*(6 ,1 )81' 1(7 326,7,21
1210$-25 (17(535,6( )81'6
)25 7+( <($5 (1'¢'81(

3DUNLQJ )DFLOLW
$SDUWPHQWYV )XQEXQG

23(5%$7,1* 5(9(18(6
&KDUJHV IRU VHUYLFHV

23(5$7,1* (;3(1',785(6
6DODULHY DQG EHQHILWYV
3URIHVVLRQDO VHUYLFHV
SWLOLWLHV
6XSSOLHV
7UDYHO
YXHO UHSDLUV DQG PDLQWHQDQFH
&RQWUDFWXDO VHUYLFHV
,QVXUDQFH SUHPLXPV
2WKHU RSHUDWLQJ H[SHQVHV
"HSUHFLDWLRQ

7RWDO RSHUDWLQJ H[SHQGLWXUHV

+ -+ I+

+ + I+

2SHUDWLQJ LQFRPH ORVV

121 23(5$7,1* 5(9(18(6 (;3(16(6
,QYHVWPHQW LQFRPH ORVYV
,QWHUHVW H[SHQVH
*DLQ ORVY RQ GLVSRVLWLRQ RI SURSHUW\
2WKHU
7RWDO QRQ RSHUDWLQJ UHYHQXHV H[SHQVHV

I+

+ -+

,QFRPH ORVV EHIRUH WUDQVIHUV

7UDQVIHUV LQ
7UDQVIHUV RXW

+ -+
I+

&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ -XO\

1HW SRVLWLRQ -XQH




6WDGLXP )XQG 7TRWDO

I+

I+

I+

I+




&,7< 2) $/%848(548( 1(: 0(;,&2
67$7(0(17 2) &$6+ )/2:6
1210$-25 (17(535,6( )81'6

<($5 (1'('-81(

$SDUWPHQWY 3DUNLQJ
)XQG J)DFLOLWLHV )X6QM@D GLXP )XQG 7TRWDO

&$6+ )520 23(5%7,1* $&7,9,7,(6
5HFHLYHG IURP FXVWRPHUYV
3D\PHQWYV WR HPSOR\HHV
3D\PHQWV WR VXSSOLHUV
3D\PHQWV WR RWKHU IXQGV

I+

I+

1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHYV

&$6+ )520 121&$3,7$/ ),1$1&,1* $&7,9,7,(6
2WKHU QRQ FDSLWDO ILQDQFLQJ VRXUFHV XVHV
7UDQVIHUV IURP RWKHU IXQGV
7UDQVIHUV WR RWKHU IXQGV

I+

+ -+
I+

1HW FDVK SURYLGHG XVHG E\ QRQFDSLWDO ILQDQFLQJ
DFWLYLWLHYV +

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

BULQFLSDO SD\PHQWYV

,QWHUHVW SD\PHQWYV

$FTXLVLWLRQ RI FDSLWDO DVVHWYV

URFHHGV IURP VDOH RI DVVHWYV °

+ -+

+ -+

1HW FDVK SURYLGHG XVHG E\ FDSLWDO DQG UHODWHG ILQDQFLQJ
DFWLYLWLHYV

&$6+ )520 ,19(67,1* $&7,9,7,(6
,QWHUHVW UHFHLYHG

1HW FDVK SURYLGHG XVHG E\ LQYHVWLQJ DFWLYLWLHV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV
&DVK DQG FDVK HTXLYDOHQWYV -XO\

&DVK DQG FDVK HTXLYDOHQWYV -XQH




&,7< 2) $/%848(548( 1(: 0(;,&2
67$7(0(17 2) &$6+ )/2:6
1210$-25 (17(535,6( )81'6

<($5 (1'('-81(

$SDUWPHQWY 3DUNLQJ
YXQG YDFLOLWLHV X6 GLXP )XQG

7RWDO

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

2SHUDWLQJ LQFRPH ORVYV

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

'"HSUHFLDWLRQ

'"HFUHDVH LQFUHDVH LQ DVVHWYV
$FFRXQWV UHFHLYDEOH

3UHSDLG H[SHQVH

,QFUHDVH GHFUHDVH LQ OLDELOLWLHYV
$FFRXQWV SD\DEOH

"HSRVLWYV

‘XH WR RWKHU IXQGV

8QHDUQHG UHYHQXH

$FFUXHG HPSOR\HH FRPSHQVDWLRQ

I+
I+

I+
I+
I+ I+

I+

1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHV

6833/(0(17%/ '$7%
,QFUHDVH GHFUHDVH LQ IDLU YDOXH RI LQYHVYWPHQWYV



&,7< 2) $/%848(548( 1(: 0(;,&2
6&+('8/( 2) 5(9(18(6 (;3(16(6 $1' &+$1*(6 ,1 )81' 1(7 326,7,21
%8'*(7 $1' $&78%$/ 3%$5.,1* )$&,/,7,(6 )81"
<($5 (1'(' -81(

9DULDQFH ZLWK )LC
2ULJLQDO )LQDO $FWXDO %XGIJHW 2YHU 8QGF

5(9(18(6
&KDUJHV IRU VHUYLFHV
3DUNLQJ FKDUJHV
3DUNLQJ ILQHV
3DUNLQJ PHWHU FKDUJHV
5HQWDO RI FLW\ SURSHUW\
OLVFHOODQHRXV
,QYHVWPHQW LQFRPH ORVYV
7RWDO UHYHQXHYV

I+
I+

(;3(16(6

3DUNLQJ VHUYLFHV

7UDQVIHU WR WKH *HQHUDO )XQG
7RWDO H[SHQVHYV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQVHV

5HYHQXHV H[SHQVHV H[FOXGHG IURP WKH RSHUDWLQJ EXGJHW
,QYHVWPHQW LQFRPH ORVV FDSLWDO DQG GHEW
'"HSUHFLDWLRQ
*DLQ ORVV RQ GLVSRVLWLRQ RI SURSHUW\
3HQVLRQ H[SHQVH
23(% H[SHQVH
&DSLWDO H[SHQVH LQ WKH RSHUDWLQJ EXGJHW

&KDQJH LQ QHW SRVLWLRQ




&,7< 2) $/%848(548( 1(: 0(;,&2
6&+('8/( 2) 5(9(18(6 (;3(16(6 $1' &+$1*(6 ,1 )81' 1(7 326,7,21
%8'*(7 $1' $&78%/ 67%',80 )81
<($5 (1'('-81(

9DULDQFH ZLWK )LC
2ULJLQDO )LQDO $FWXDO %XGIHW 2YHU 8QGF

5(9(18(6
&KDUJHV IRU VHUYLFHV
6XUFKDUJH UHYHQXHV
6WDGLXP OHDVH UHYHQXHV
,QYHVWPHQW LQFRPH ORVYV
'"HEW VHUYLFH WUDQVIHU
7UDQVIHU IURP WKH *HQHUDO )XQG
7RWDO UHYHQXHV

I+
I+

I+
+ I+

(;3(16(6

BWDGLXP VHUYLFHV

'"HEW VHUYLFH WUDQVIHU

'"HEW VHUYLFH H[SHQVH

7UDQVIHU WR WKH *HQHUDO )XQG
7RWDO H[SHQVHYV

I+

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQVHV

S5HYHQXHV H[SHQVHV H[FOXGHG IURP WKH RSHUDWLQJ EXGJHW
'"HSUHFLDWLRQ
3HQVLRQ H[SHQVH
23(% H[SHQVH

$GG EDFN WR WLH WR WKH ILQDQFLDO VWDWHPHQWYV
3ULQFLSDO SD\PHQW RQ ERQGYV

&KDQJH LQ QHW SRVLWLRQ




&,7< 2) $/%848(548( 1(: 0(;,&2
'(6&5,37,21 2) ,17(51$%/ 6(59,&( )81'6
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(03/2<(( ,1685%1&( )81'" 7R DFFRXQW IRU WKH FRVW RI SURYLGLQJ JURXS YLVL

Y/ ((7 0$1$*(0(17 )81 7R DFFRXQW IRU WKH FRVW RI SURYLGLQJ YHKLFOH P
GHSDUWPHQWYV

*5283 6(/) ,1685%$1&( )81' 7R DFFRXQW IRU WKH FRVW RI SURYLGLQJ JURXS KHI

5,6. 0$1%*(0(17 )81"' 7R DFFRXQW IRU WKH FRVW RI SURYLGLQJ :RUNHUV &F
FRYHUDJH WR &LW\ GHSDUWPHQWYV

6833/,(6 ,19(1725< 0%1%*(0(17 )81"' 7R DFFRXQW IRU WKH FRVW RI SURYLGLQ
LVVXDQFH VHUYLFHV WR &LW\ GHSDUWPHQWYV



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN
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&20%,1,1* 67$7(0(17 2)

1(: 0(;,&2
1(7 326,7,21

,17(51%/ 6(59,&( )81'6

-81(

$66(76
&XUUHQW DVVHWYV
&DVK DQG LQYHVWPHQWYV
$FFRXQWV UHFHLYDEOH QHW
L, QYHQWRULHYV
‘XH IURP RWKHU IXQGV
‘XH IURP RWKHU JRYHUQPHQWYV
7RWDO FXUUHQW DVVHWYV
&DSLWDO DVVHWYV
,PSURYHPHQWYV
ODFKLQHU\ DQG HTXLSPHQW
5LJKW RI XVH VXEVFULSWLRQ EDVHG ,7 DJUHHPHQWYV
7RWDO FDSLWDO DVVHWV GHSUHFLDEOH
/HVV DFFXPXODWHG GHSUHFLDWLRQ
&DSLWDO DVVHWY GHSUHFLDEOH QHW
/IDQG
7RWDO FDSLWDO DVVHWYV

7TRWDO DVVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
'"HIHUUHG RXWIORZV UHODWHG WR SHQVLRQV
'"HIHUUHG RXWIORZV UHODWHG WR 23 (%
7RWDO GHIHUUHG RXWIORZV Rl UHVRXUFHV

1,$%,/,7,(6
&XUUHQW OLDELOLWLHV
$FFRXQWV SD\DEOH
$FFUXHG HPSOR\HH FRPSHQVDWLRQ
$FFUXHG YDFDWLRQ DQG VLFN OHDYH
&ODLPV UHVHUYH
$FFUXHG IXHO FOHDQXS FRVWYV
‘XH WR RWKHU IXQGV
7RWDO FXUUHQW OLDELOLWLHV
&ODLPV UHVHUYH
$FFUXHG YDFDWLRQ DQG VLFN OHDYH
1HW SHQVLRQ OLDELOLW\
1HW 23(% OLDELOLW\
7RWDO QRQFXUUHQW OLDELOLWLHYV
7RWDO OLDELOLWLHV

"()(55(' ,1)/2:6 2) 5(6285&(6
'"HIHUUHG LQIORZV UHODWHG WR SHQVLRQV
'"HIHUUHG LQIORZV UHODWHG WR 23 (%
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHV

1(7 326,7,21 '(),&,7
,QYHVWHG LQ FDSLWDO DVVHWV
8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ GHILFLW

&RPPXQLFDWLRQWSOR\HH

YXQG

,QVXUDQFH )XQG

I+

I+

I+

I+

I+

I+

+ I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+




JOHHW ODQDJHPHQRXS 6HOI 5LVN ODQDJHPHXBBOLHY ,QYHQWRU\

YXQG ,QVXUDQFH )XQG )XQG ODQDJHPHQW )XQG7RWDO

+

+ + +

+ + +

+ + +
+ + +
+

+ +

+ +

+ + +
+ +

+ +

+ +

+ + +

+ +

+

+ +

+ +

+ +

+

+ +
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+ + +

+ +

+
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+
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+
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)25 7+( <($5 (1'¢'81(

&RPPXQLFDWLRQWSOR\HH
YXQG ,QVXUDQFH )XQG

23(5%$7,1* 5(9(18(6
&KDUJHV IRU VHUYLFHV

23(5$7,1* (;3(16(6
6DODULHY DQG EHQHILWYV
3URIHVVLRQDO VHUYLFHV
SWLOLWLHV
6XSSOLHV
7UDYHO
YXHO UHSDLUV DQG PDLQWHQDQFH
&RQWUDFWXDO VHUYLFHV
&ODLPV DQG MXGJPHQWYV
,QVXUDQFH SUHPLXPV
2WKHU RSHUDWLQJ H[SHQVHV
"HSUHFLDWLRQ

7RWDO RSHUDWLQJ H[SHQVHV

I+
I+

I+

2SHUDWLQJ LQFRPH ORVV

121 23(5$7,1* 5(9(18(6 (;3(16(6
,QYHVWPHQW LQFRPH ORVYV
,QWHUHVW H[SHQVH
*DLQ ORVY RQ GLVSRVLWLRQ RI SURSHUW\
2WKHU
7RWDO QRQ RSHUDWLQJ UHYHQXHV H[SHQVHV

+ + I+
I+

I+

,QFRPH ORVV EHIRUH WUDQVIHUV
7UDQVIHUV RXW

I+
I+

&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ -XO\

1HW SRVLWLRQ -XQH




JOHHW ODQDJHPHIRWS 6HOIS5LVN ODQDJHBMYSWLHY ,QYHQWRU\

YXQG ,QVXUDQFH )XQGXQG ODQDJHPHQW )XQBRWDO
+
+ +
+
+ +
+
+ +
+ +
+
+ +
+
+ +
+
+
+ + +
+ +
+ + +

I+
I+

I+
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,17(51%/ 6(59,&( )81'6
<($5 (1'('-81(

&RPPXQLFDWLRQWSOR\HH
YXQG ,QVXUDQFH )XQG

&$6+ )520 23(5%$7,1* $&7,9,7,(6
5HFHLYHG IURP FXVWRPHUYV
S5HFHLYHG IURP RWKHU IXQGV
3D\PHQWYV WR HPSOR\HHV
3D\PHQWYV WR VXSSOLHUV
3D\PHQWV WR RWKHU IXQGV
3D\PHQWYV WR FODLPDQWYV

I+
I+

1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHV

&$6+ )520 121&$3,7$/ ),1$1&,1* $&7,9,7,(6
2WKHU QRQ FDSLWDO ILQDQFLQJ VRXUFHV XVHV
7UDQVIHUV WR RWKHU IXQGV

+ I+
+ I+

I+

1HW FDVK SURYLGHG XVHG E\ QRQFDSLWDO ILQDQFLQJ DFWLYLWLHYV

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

3ULQFLSDO SD\PHQWYV + +
,QWHUHVW SD\PHQWYV + +
$FTXLVLWLRQ RI FDSLWDO DVVHWYV +
3URFHHGV IURP VDOH RI DVVHWYV +
1HW FDVK SURYLGHG XVHG E\ FDSLWDO DQG UHODWHG ILQDQFLQJ DFWLYLWLHV
&$6+ )520 ,19(67,1* $&7,9,7,(6
,QWHUHVW UHFHLYHG
1HW FDVK SURYLGHG XVHG E\ LQYHVWLQJ DFWLYLWLHV
1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV +
&DVK DQG FDVK HTXLYDOHQWYV -XO\ +
+

&DVK DQG FDVK HTXLYDOHQWYV -XQH




6XSSOLHV

YOHHW 5LVN ,QYHQWRU\
ODQDJHPHQW *URXS 6HOI ODQDJHPHQW ODQDJHPHQW
YXQG ,QVXUDQFH )XQG )XQG )XQG 7RWDO
+
*
+
+
+ *
+ + *
+ +
+
+
+

+ + + +
+ + H+ +

I+

I+

I+

I+

I+

I+
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,17(51%/ 6(59,&( )81'6
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&RPPXQLFDWLRQWSOR\HH
YXQG ,QVXUDQFH )XQG

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

2SHUDWLQJ LQFRPH ORVV

$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH ORVV WR QHW FDVK SURYLGHG XVHG E\ R
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ +
'"HFUHDVH LQFUHDVH LQ DVVHWYV
$FFRXQWV UHFHLYDEOH

‘XH IURP RWKHU IXQGV

,QYHQWRULHYV

3UHSDLG H[SHQVH

,QFUHDVH GHFUHDVH LQ OLDELOLWLHYV
$FFRXQWV SD\DEOH

$FFUXHG IXHO FOHDQXS FRVWV

‘XH WR RWKHU IXQGV

&ODLPV UHVHUYH

$FFUXHG HPSOR\HH FRPSHQVDWLRQ

I+

I+
+ I+

I+

I+
I+

1HW FDVK SURYLGHG XVHG E\ RSHUDWLQJ DFWLYLWLHYV

6833/(0(17$/ '$7$
,QFUHDVH GHFUHDVH LQ IDLU YDOXH RI LQYHVWPHQWYV



6XSSOLHV

YOHHW 5LVN ,QYHQWRU\
ODQDJHPHQW *URXS 6HOI ODQDJHPHQWODQDJHPHQW
YXQG ,QVXUDQFH )XQG)XQG YXQG 7RWDO
+
+
+ +
+ + +
+ + +
+ + +
+

I+
I+

I+

I+
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%8'*(7 $1' $&78%/ &20081,&$7,216 )81"
<($5 (1'('-81(

9DULDQFH ZLWK
JLQDO %XGJHW

2ULJLQDO YLQDO $FWXDO 2YHU 8QGHU
5(9(18(6
&RPPXQLFDWLRQV FKDUJHV
&KDUJHV WR ORFDO JRYHUQPHQWYV + +

OLVFHOODQHRXYV
,QYHVWPHQW LQFRPH ORVV
7RWDO UHYHQXHYV

I+

(;3(16(6

&LW\ FRPPXQLFDWLRQYV

7UDQVIHU WR WKH *HQHUDO )XQG
7RWDO H[SHQVHV

([FHVV GHILFLHQF\ RI UHYHQXHV_ RYHU XQGHU H[SHQVHV

5HYHQXHV H[SHQVHV H[FOXGHG IURP WKH RSHUDWLQJ EXGJHW
'"HSUHFLDWLRQ

3HQVLRQ H[SHQVH

23(% H[SHQVH

&DSLWDO H[SHQVH

&KDQJH LQ QHW SRVLWLRQ
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%8'*(7 $1' $&78%/ (03/2<(( ,1685$1&( )81"
<($5 (1'('-81(

9DULDQFH ZLWK
JLQDO %XGJHW
2ULJLQDO JLQDO $FWXDO 2YHU 8QGHU

5(9(18(6
(PSORVHU SUHPLXPV
3UHPLXPV IURP ORFDO JRYHUQPHQWYV
$GPLQLVWUDWLYH IHHV
OLVFHOODQHRXYV
,QYHVWPHQW LQFRPH ORVYV
7RWDO UHYHQXHYV

I+

(;3(16(6
,QVXUDQFH DQG DGPLQLVWUDWLRQ
7UDQVIHU WR WKH *HQHUDO )XQG
7RWDO H[SHQVHYV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQVHV

SHYHQXHV H[SHQVHV H[FOXGHG IURP WKH RSHUDWLQJ EXGJHW
*DLQ ORVV RQ GLVSRVLWLRQ RI SURSHUW\
3HQVLRQ H[SHQVH
23(% H[SHQVH

&KDQJH LQ QHW SRVLWLRQ
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%8'*(7 $1' $&78%/ )/((7 0$1$*(0(17 )81’
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9DULDQFH ZLWK
JLQDO %XGJHW
2ULJLQDO JLQDO $FWXDO 2YHU 8QGHU

5(9(18(6
&KDUJHV IRU VHUYLFHV
OLVFHOODQHRXYV
,QYHVWPHQW LQFRPH ORVYV
7RWDO UHYHQXHYV

(;3(16(6

YOHHW PDQDJHPHQW

7UDQVIHU WR WKH *HQHUDO )XQG
7RWDO H[SHQVHV

([FHVV GHILFLHQF\ RI UHYHQXHV_ RYHU XQGHU H[SHQVHV

5HYHQXHV H[SHQVHV H[FOXGHG IURP WKH RSHUDWLQJ EXGJHW
'"HSUHFLDWLRQ
3HQVLRQ H[SHQVH
23(% H[SHQVH
*DLQ ORVV RQ GLVSRVLWLRQ RI SURSHUW\
$GG EDFN WR WLH WR WKH ILQDQFLDO VWDWHPHQWYV
&DSLWDO H[SHQVH QRW LQ WKH RSHUDWLQJ EXGJHW

&KDQJH LQ QHW SRVLWLRQ
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9DULDQFH ZLWK
JLQDO %XGJHW
2ULJLQDO )LQDO $FWXDO 2YHU 8QGHU

5(9(18(6
(PSOR\HU SUHPLXPV
,QYHVWPHQW LQFRPH ORVYV
OLVFHOODQHRXYV
7RWDO UHYHQXHV

I+

(;3(16(6
,QVXUDQFH DQG DGPLQLVWUDWLRQ
7RWDO H[SHQVHV

([FHVV GHILFLHQF\ RI UHYHQXHV RYHU XQGHU H[SHQVHV

5HYHQXHV H[SHQVHV H[FOXGHG IURP WKH RSHUDWLQJ EXGJHW
&KDQJH LQ ,%15 HVWLPDWH

&KDQJH LQ QHW SRVLWLRQ
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9DULDQFH ZLWK
JLQDO %XGJHW
2ULJLQDO JLQDO $FWXDO 2YHU 8QGHU

5(9(18(6
&KDUJHV IRU VHUYLFHV
,QYHVWPHQW LQFRPH ORVYV
7RWDO UHYHQXHYV

(;3(16(6

‘RUNHUV FRPSHQVDWLRQ FODLPV
7RUW DQG UHODWHG FODLPV
2WKHU FODLPV

8QHPSOR\PHQW FRPSHQVDWLRQ
6DIHW\ RIILFH

(PSORVHH HTXLW\

)XQG DGPLQLVWUDWLRQ
7UDQVIHU WR WKH *HQHUDO )XQG

7RWDO H[SHQVHV

([FHVV GHILFLHQF\ RI UHYHQXHV_ RYHU XQGHU H[SHQVHV

5HYHQXHV H[SHQVHV H[FOXGHG IURP WKH RSHUDWLQJ EXGJHW
'"HSUHFLDWLRQ
3HQVLRQ H[SHQVH
23(% H[SHQVH
‘RUNHUV FRPSHQVDWLRQ FODLPV DGMXVWPHQW
7RUW DQG UHODWHG FODLPV DGMXVWPHQW
3ULQFLSDO DQG LQWHUHVW UHODWHG WR OHDVHYV 6%,7$
&DSLWDO H[SHQVH

&KDQJH LQ QHW SRVLWLRQ
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9DULDQFH ZLWK
JLQDO %XGJHW

2ULJLQDO JLQDO $FWXDO 2YHU 8QGHU
5(9(18(6
‘:DUHKRXVH DQG RIILFH FKDUJHV + + + +
OLVFHOODQHRXYV + + + +
,QYHVWPHQW LQFRPH ORVYV + + + +
7RWDO UHYHQXHYV + + + +
(;3(16(6
ODWHULDOV PDQDJHPHQW + + + +
7UDQVIHU WR WKH *HQHUDO )XQG + +
7RWDO H[SHQVHV + +

([FHVV GHILFLHQF\ RI UHYHQXHV_ RYHU XQGHU H[SHQVHV

I+

5HYHQXHV H[SHQVHV H[FOXGHG IURP WKH RSHUDWLQJ EXGJHW
'"HSUHFLDWLRQ
*DLQ ORVV RQ GLVSRVLWLRQ RI SURSHUW\

&KDQJH LQ QHW SRVLWLRQ




7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN
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&$3,7%/ $66(76
/IDQG
5LJKW RI ZD\
%XLOGLQJV
,QIUDVWUXFWXUH
,PSURYHPHQWYV
(TXLSPHQW
5LJKW RI XVH HTXLSPHQW
5LJKW RI XVH EXLOGLQJV
5LJKW RI XVH 6%,7$
&RQVWUXFWLRQ LQ SURJUHVYV

7RWDO FDSLWDO DVVHWYV

&$3,7$/ $&48,6,7,216 %< )81"
&DSLWDO SURMHFW IXQGV
*HQHUDO )XQG
6SHFLDO UHYHQXH IXQGV
2SHQ VSDFH WUXVW IXQG
&XVWRGLDO )XQG

7RWDO DFTXLVLWLRQV
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J)XQFWLRQ /IDQG

6&+('8/( 2) &$3,7%/ $66(76 %< )81&7,21

-81(

5LIKW RI

:D\

,QIUDVWUXFWXUWXLOGLQJIV

5LJKW RI XVH
EXLOGLQJV

,PSURYHPHQWYV

*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\

&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNYV

+LJKZD\V DQG VWUHHWYV
+XPDQ VHUYLFHV

+HDOWK DQG ZHOIDUH
&RQVWUXFWLRQ LQ SURJUHVYV

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

7TRWDO

(TXLSPHQW

5LJKW RI XVH 5LJKW RI XVH

HTXLSPHQW

6%,7% 2WKHU

7RWDO

*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\

&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNV

+LJKZD\V DQG VWUHHWYV
+XPDQ VHUYLFHV

+HDOWK DQG ZHOIDUH
&RQVWUXFWLRQ LQ SURJUHVYV

I+

I+

+ + + +

I+

+ + + + H+ I+

I+

7TRWDO
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6&+('8/( 2) &+$1*(6 ,1 &$3,7$/ $66(76 %< )81&7,21

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\

&XOWXUH DQG UHFUHDWLRQ

3XEOLF ZRUNYV

+LJKZD\V DQG VWUHHWYV

+XPDQ VHUYLFHV

+HDOWK DQG ZHOIDUH

&RQVWUXFWLRQ LQ SURJUHVYV
7RWDO

<($5 (1'(' -81¢(

%DODQFH
-XQH

$GGLWLRQV

%DODQFH
'"HGXFWLRQV -XQH
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, QWHUIXQG WUDQVIHUV ZHUH DV IROORZV

JURP 7R 7RWDO
*HQHUDO )XQG 2SHUDWLQJ *UDQWYV )XQG
*HQHUDO )XQG &DSLWDO $FTXLVLWLRQ )XQG
*HQHUDO )XQG BHQLRU 6HUYLFHVY 3URYLGHU )XQG
*HQHUDO )XQG OHWURSROLWDQ 5HGHYHORSPHQW )XQG
*HQHUDO )XQG *DV 7D[ 5RDG )XQG
*HQHUDO )XQG 6DOHV 7D[ 5HIXQGLQJ )XQG
*HQHUDO )XQG 9HKLFOH DQG (TXLSPHQW 5HSODFHPHQW )XQG
*HQHUDO )XQG 5HIXVH 'LVSRVDO )XQG
*HQHUDO )XQG 7UDQVLW )XQG
*HQHUDO )XQG BWDGLXP )XQG
&DSLWDO $FTXLVLWLRQ )XQG 7UDQVLW )XQG
,QIUDVWUXFWXUH 7D[ )XQG &DSLWDO $FTXLVLWLRQ )XQG
,QIUDVWUXFWXUH 7D[ )XQG 6DOHV 7D[ 5HIXQGLQJ )XQG
,QIUDVWUXFWXUH 7D[ )XQG 7UDQVLW )XQG
JLUH )XQG &DSLWDO $FTXLVLWLRQ )XQG
JLUH )XQG JLUH '"HEW 6HUYLFH )XQG
/IRGJHUV 7D[ )XQG *HQHUDO )XQG
/IRGJHUV 7D[ )XQG 6DOHV 7D[ 5HIXQGLQJ )XQG
+RVSLWDOLW\ 7D[ )XQG &DSLWDO $FTXLVLWLRQ )XQG
+RVSLWDOLW\ 7D[ )XQG 6DOHV 7D[ 5HIXQGLQJ )XQG
/DZ (QIRUFHPHQW 3URWHFWLRQ )XQG *HQHUDO )XQG
2SHQ 6SDFH 7UXVW )XQG &DSLWDO $FTXLVLWLRQ )XQG
SUEDQ (QKDQFHPHQW 7UXVW )XQG BUEDQ (QKDQFHPHQW ([SHQGLWXUHV )XQG
$LUSRUW )XQG &DSLWDO $FTXLVLWLRQ )XQG
5HIXVH 'LVSRVDO )XQG *HQHUDO )XQG
5HIXVH 'LVSRVDO )XQG &DSLWDO $FTXLVLWLRQ )XQG
7UDQVLW )XQG *HQHUDO )XQG
7UDQVLW )XQG &DSLWDO $FTXLVLWLRQ )XQG
7UDQVLW )XQG 5HIXVH 'LVSRVDO )XQG
3DUNLQJ )DFLOLWLHV )XQG *HQHUDO )XQG
5LVN ODQDJHPHQW )XQG *HQHUDO )XQG

6XSSOLHV ,QYHQWRU\ ODQDJHPHQW )X QH®HUDO )XQG
7RWDO WUDQVIHUV

7UDQVIHUV LQ7TUDQVIHUV RXW
6WDWHPHQW RI UHYHQXHV H[SHQGLWXUHV DQG FKDQJHV LQ IXQG EDODQFHV *RYHUQPHQWDO |
6WDWHPHQW RI UHYHQXHYV H[SHQVHV DQG FKDQJHV LQ QHW SRVLWLRQ 3URSULHWDU\ IXQGYV
(QWHUSULVH IXQGV
,QWHUQDO VHUYLFH IXQGV

I+

7TRWDO WUDQVIHUV

,QFOXGHG LQ WKH DERYH WUDQVIHUV DUH SD\PHQWV LQ OLHX RI WD[HV 3,/27 WR WKH *HQHUDO
5HIXVH 'LVSRVDO )XQG
7UDQVLW )XQG
3DUNLQJ )DFLOLWLHV )XQG

7TRWDO 3,/27




67%$7,67,&%/ ,1)250%$7,21






67%$7,67,&%/ 6(&7,21 &217(176

7TKH 6WDWLVWLFDO 6HFWLRQ SUHVHQWY GHWDLOHG LQIRUPDWLRQ DV D FRQW!
UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ VD\ DERXW WKH &LW\ V RYHUDOO IL

JLQDQFLDO 7UHQGYV

7TKHVH VFKHGXOHV FRQWDLQ WUHQG LQIRUPDWLRQ WR KHOS WKH UHDGHU XQ
FKDQJHG RYHU WLPH

5HYHQXH &DSDFLW\
7TKHVH VFKHGXOHVY FRQWDLQ LQIRUPDWLRQ WR KHOS WKH UHDGHU DVVHVV WK
'"HEW &DSDFLW\

7TKHVH VFKHGXOHV SUHVHQW LQIRUPDWLRQ WR KHOS WKH UHDGHU DVVHVV W
DGGLWLRQDO GHEW LQ WKH IXWXUH

'"HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ

7TKHVH VFKHGXOHV RIITHU GHPRJUDSKLF DQG HFRQRPLF LQGLFDWRUV WR KHO¢
ILQDQFLDO DFWLYLWLHYVY WDNH SODFH DQG WR KHOS PDNH FRPSDULVRQV RYHU

2SHUDWLQJ ,QIRUPDWLRQ

7TKHVH VFKHGXOHV FRQWDLQ LQIRUPDWLRQ DERXW WKH &LW\ V RSHUDWLRQV
UHSRUW UHODWHYV WR VHUYLFHYVY DQG DFWLYLWLHY SURYLGHG E\ WKH &LW\



&,7< 2) $/%848(548( 1(: 0(;,&2

1(7 326,7,21 %< &20321(17
/1$67 7(1 ),6&%/ <($56
$&&58%/ %$6,6 2) $&&2817,1*

JLVFDO <HDUV

6FKHGXOH

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

IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV
S5HVWULFWHG
S8QUHVWULFWHG

7TRWDO JRYHUQPHQWDO DFWLYLWLHV

%86,1(66 7<3( $&7,9,7,(6
1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG
8QUHVWULFWHG

7TRWDO EXVLQHVYV W\SH DFEWLYLWLHV

35,0$5< *29(510(17
1HW LQYHVWPHQW LQ FDSLWDO DVVHWV
5HVWULFWHG
BQUHVWULFWHG

7RWDO SULPDU\ JRYHUQPHQW




&,7< 2) $/%848(548(
&+$1*(6 ,1 1(7 326,7,21
/1$67 7(1 ),6&%/ <($56
$&&58%/ %$6,6 2) $&&2817,1*

1(: 0(;,&2

JLVFDO <HDUV

6FKHGXOH

(;3(16(6

*RYHUQPHQWDO DFWLYLWLHV
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\
&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNYV
+LJKZD\V DQG VWUHHWYV
+XPDQ VHUYLFHV
+HDOWK DQG ZHOIDUH
+RXVLQJ
,QWHUHVW

7TRWDO JRYHUQPHQWDO DFWLYLWLHV

%XVLQHVV W\SH DFWLYLWLHYV
$LUSRUW

5HIXVH GLVSRVDO

7UDQVLW

+RXVLQJ DXWKRULW\

2WKHU QRQ PDMRU

I+

I+

I+

I+

I+

I+

I+

I+

7TRWDO EXVLQHVYV WA\SH DFWLYLWLHV

7RWDO SULPDU\ JRYHUQPHQW

352*5%$0 5(9(18(6
*RYHUQPHQWDO DFWLYLWLHYV
&KDUJHV IRU VHUYLFHV
*HQHUDO JRYHUQPHQW
3XEOLF VHUYLFHV
2WKHU

2SHUDWLQJ JUDQWV DQG
FRQWULEXWLRQV

&DSLWDO JUDQWY DQG FRQWULEXWLRQV

7TRWDO JRYHUQPHQWDO DFWLYLWLHYV




&,7< 2) $/%848(548( 1(: 0(;,&2

&+$1*(6 ,1 1(7 326,7,21
/1$67 7(1 ),6&%/ <($56
$&&58%/ %$6,6 2) $&&2817,1*

JLVFDO <HDUV

6FKHGXOH

%XVLQHVYVY W\SH DFWLYLWLHV
&KDUJHV IRU VHUYLFHV
$LUSRUW
5HIXVH GLVSRVDO
2WKHU

2SHUDWLQJ JUDQWYV DQG
FROQWULEXWLRQV *

&DSLWDO JUDQWY DQG FRQWULEXWLRQV

+
+
+
+

I+

I+

7TRWDO EXVLQHVYV W\SH DFWLYLWLHYV

7RWDO SULPDU\ JRYHUQPHQW

1(7 (;3(16( 5(9(18(
*RYHUQPHQWDO DF
%XVLQHVV W\SH DF

7TRWDO SULPDU\ JRY

*(1(5%/ 5(9(18(6 $1°
27+(5 &+$1*(6 ,1 1(7
326,7,21
*RYHUQPHQWDO DFW
7D[HV
*URVV UHFHLSWV WD[HV ORFDO
RSWLRQ

6WDWH VKDUHG WDI[HV
3URSHUW\ WD[HV
JUDQFKLVH WD[HV

2WKHU WD[HV

3D\PHQWV LQ OLHX RI WD[HV
OLVFHOODQHRXV

S8QUHVWULFWHG JUDQWYV DQG
FROQOWULEXWLRQV

,QYHVWPHQW LQFRPH ORVYV

8QUHDOL]HG JDLQ ORVV RQ
LQYHVWPHQWYV +

6SHFLDO DVVHVVPHQWY FROOHFWHG
7UDQVIHUV

I+

I+
I+

H+ o+
H+ o+

I+

+ +

I+

+ +

I+

+ +

I+

+ +

7TRWDO JRYHUQPHQWDO DFWLYLWLHV




&,7< 2) $/%848(548( 1(: 0(;,&2
&+$1*(6 ,1 1(7 326,7,21
/1$67 7(1 ),6&%/ <($56
$&&58%/ %$6,6 2) $&&2817,1*

JLVFDO <HDUV

6FKHGXOH

%XVLQHVV W\SH DFW
OLVFHOODQHRXV U
,QYHVWPHQW LQFR
6SHFLDO DVVHVVPI
7UDQVIHUV

I+

+
+
+
+

I+

I+

I+

I+

7TRWDO EXVLQHVV W'

7TRWDO SULPDU\ JRY

&+$1*( ,1 1(7 326,7,2
*RYHUQPHQWDO DF
%XVLQHVV W\SH DF

7RWDO SULPDU\ JRYHUQPHQW




&,7< 2) $/%848(548( 1(: 0(;,&2
*29(510(17%/ $&7,9,7,(6
7$; 5(9(18( %< 6285&(
/1$67 7(1 ),6&%/ <($56

6FKHGXOH

6WDWH 6KDUHG 6WDWH 6KDARF®O 2SWLRQ
JLVEDO *URVV 5HFHLSMWROLQHORWRU 9HKFE@NY 5HFHLSWRSHUW\ JUDQFKLVH+RVSLWDOLWRGJHUV
<HDU 7D 7D 7D 7D 7D 7D 7D 7D 7RWDO




&,7< 2) $/%848(548( 1(: 0(;,&2
)81' %$/$1&(6 2) *29(510(17$/ )81'6
/1$67 7(1 ),6&%/ <($56

6FKHGXOH
J)LVFDO <HDUV

*(1(5%/ )81"
1RQVSHQGDEOH
&RPPLWWHG
8QDVVLJIQHG

7RWDO JHQHUDO IXQG

$/1 27+(5
1RQVSHQGDEOH
5HVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLJIQHG
7TRWDO DOO RWKHU JRYHUQPHQWDO IXQGV

I+
I+
I+
I+

I+




&,7< 2) $/%848(548( 1(: 0(;,&2
&+$1*(6 ,1 )81' %$/$1&(6 2) *29(510(17$/ )81'6
/$67 7(1 ),6&$/ <($56
02',),(' $&&58%/ %$6,6 ,1 7+286%$1'6 2) '2//$56

6FKHGXOH
JLVFDO <HDUV

5(9(18(6

7D[HV

ILFHQVHY DQG SHUPLWYV
YJHGHUDO DQG VWDWH JUDQWYV
&KDUJHV IRU VHUYLFHV
JLQHV DQG IRUIHLWXUHYV
,QYHVWPHQW LQFRPH ORVV
6SHFLDO DVVHVVPHQWYV
OLVFHOODQHRXV

7RWDO UHYHQXHV

(:3(1',785(6
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\

&XOWXUH DQG UHFUHDWLRQ
3XEOLF ZRUNYV

+LJKZD\V DQG VWUHHWYV
+HDOWK DQG KXPDQ VHUYLFHV
+RXVLQJ

'"HEW VHUYLFH

3ULQFLSDO SD\PHQW

LQWHUHVW

JLVFDO DJHQW IHHV
&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHYV
(IFHVV GHILFLHQF\ RI UHYHQXHVY RYHU H[SHQGLWXUHV

I+

27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ
7UDQVIHUV RXW
,QVXUDQFH UHFRYHU\
*DLQ ORVV RQ LQYHVWPHQWYV
BUHPLXP RQ LVVXDQFH RI ERQGV
3URFHHGV IURP UHIXQGHG ERQGV
%RQGV DQG QRWHV LVVXHG
3D\PHQW WR UHIXQGHG ERQG HVFHRZ DJHQW

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

I+
I+
I+

o+

W

o

o+

W+

H+ o+

+
+
+
+
+
+
+

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

1HW FKDQJH LQ IXQG EDODQFH

'"HEW VHUYLFH Rl QRQ FDSLWDO H[SHQGLWXUHV



&,7< 2) $/%848(548( 1(: 0(;,&2
$66(66(" 9%/8( $1' (67,0$7(' $&78%/ 98/8( 2) 7$;$%/( 3523(57<
/1$67 7(1 ),6&%/ <($56

6FKHGXOH
JLVFDO 5HDO 3URSHUW\ 2WKHU 3URSHUW\ (I[HPSWLRQV 7RWDO 7D[DEFRWW DO (VWLPDWHEVHVVHG 9DOX
<HDU (QGHG 5HVLGHQWRRO®PHUFLD@HQWUDOOBHUVRQDOS5S5HVLGHQWRKRR®PHUFLD®BVVHVVHGLUHFW 7D[$FWXDO DV D 3HUFHQWD.
-XQH 3URSHUW\ 3URSHUW\ $VVHVVHG /LYHVWRFN3URSHUW\ 3URSHUW\ 9DOXH 5DWH 9DOXH RI $FWXDO 9DOX
6RXUFH %HUQDOLOOR &RXQW\ 7D[ &DOFXODWLRQ &HUWLILFDWLRQ E\ WD[ \HDU
1RWH %HUQDOLOOR &RXQW\ DVVHVVHV SURSHUW\ DW Rl DVVHVVHG YDOXDWLRQ LQ DFFRUGDQFH ZLWK 6HFWLRQV DQG 106%
(VWLPDWHG DFWXDO YDOXH LV FDOFXODWHG E\ GLYLGLQJ DVVHVVHG YDOXH E\ WKRVH SHUFHQWDJHYVY 7D[ UDWHV DUH SHU Rl DVVHVVHG YDO

‘HLJKWHG DYHUDJH RI UHVLGHQWLDO UDWH DQG QRQ UHVLGHQWLDO FRPPHUFLDO UDWH EDVHG RQ SHUFHQWDJH RI HDFK W\SH WR WRWDO DVVt
5HVLGHQWLDO H[HPSWLRQV DUH +HDG RI +RXVHKROG DQG 9HWHUDQ DQG ORZ LQFRPH DJH \HDUV ROG ZLWK OHVV WKDQ LQ L
1RQ UHVLGHQWLDO H[HPSWLRQV DUH JUDQWHG IRU DJULFXOWXUH SURSHUW\ DQG IRU ,QGXVWULDO DQG OXQLFLSDO 5HYHQXH %RQGV



&,7< 2) $/%848(548( 1(: 0(;,&2
3523(57< 7$;(6 /(9,(6 $1' &2//(&7,216
/1$67 7(1 ),6&%/ <($56

6FKHGXOH
&ROOHFWHG ZLWKLQ WKH )LVFDO <HDU RI WKH /ARWDO &ROOHFWLRQV WR 'DWH
JLVFDO <HDU  7D[HV /HYLHG IRU WKH &ROOHFWLRQV LQ
(QGHG -XQH )LVFDO <HDU $PRXQW 3HUFHQWDJH RAXEWNTXHQW <HDIPRXQW 3HUFHQWDJH RI /HY\

6RXUFH %HUQDOLOOR &RXQW\ 7D[ &DOFXODWLRQ &HUWLILFDWLRQ E\ WD[ \HDU

B3HUFHQWDJH RI /HY\ FROOHFWHG WR GDWH LV EDVHG RQ WKH UHYLVHG WD[HV OHYLHG IRU HDFK ILVFDO \HDU EDVHG RQ DGMXVWPHQWV



&,7< 2) $/%848(548( 1(: 0(;,&2
7$:$%/( 6$/(6 %< &$7(*25<
&855(17 <($5 $1' 7(1 <($56 $*2

6FKHGXOH

JLVFDO <HDU YLVFDO <HDU

7D[DEOH 6DOHV SHUFHQWDJH RID[DEOH 6DOHV
7D[ SHPLWWHU PLOOLRQV 5DQN 7TRWDO PLOOLRQV 5DQN SHUFHQWDJH RI 7RW

5HWDLO WUDGH
3URIHVVLRQDO VFLHQWLILF DQG WHFKQLFDO VHUYLFHV
&RQVWUXFWLRQ
$FFRPPRGDWLRQ DQG IRRG VHUYLFHV
+HDOWKFDUH
2WKHU VHUYLFHV
YRRG
:KROHVDOH WUDGH
,QIRUPDWLRQ DQG FXOWXUDO VHUYLFHV
SWLOLWLHV
:DVWH PDQDJHPHQW DQG UHPHGLDWLRQ
5HDO HVWDWH UHQWDO DQG OHDVLQJ
ODQXIDFWXULQJ
OHGLFDO
8QFODVVLILHG HVWDEOLVKPHQWYV
JLQDQFH DQG LQVXUDQFH
$UWV HQWHUWDLQPHQW DQG UHFUHDWLRQ
7UDQVSRUWDWLRQ DQG ZDUHKRXVLQJ
(GXFDWLRQDO VHUYLFHV
ODQDJHPHQW RI FRPSDQLHV
3XEOLF DGPLQLVWUDWLRQ
OLQLQJ
$JULFXOWXUH

7RWDO WD[DEOH JURVV UHFHLSWV

%\ 1$,&6 6HFWRUV
7KH 6WDWH OHJLVODWXUH FUHDWHG D WD[ GHGXFWLRQ IRU *57 RQ UHWDLO IRRG VDOHV DV ZHOO DV VRPH PHGLFDO VHUYLFHV $ VHSDUDWH K
7KLV GLVWULEXWLRQ LV EHLQJ SKDVHG RXW RYHU \HDUV EHJLQQLQJ LQ )<



&,7< 2) $/%848(548( 1(: 0(;,&2
',5(&7 $1' 29(5/$33,1* 7$; 5$7(6
/$67 7(1 ),6&%/ <($56

6FKHGXOH
&HQWUDO 10
%HUQDOLOBRDWH RI 1HET 3XEOLF&RPPXQLW\)ORRG &RQWURO &RQVHUYDQF\
JLVFDO <HDURWDO 7D[ /HY\ &LW\ &RXQW\ OH[LFR 6FKRROV &ROOHJH $XWKRULW\ +RVSLWDO 'LVWULFW

6RXUFH %HUQDOLOOR &RXQW\ 7D[ &DOFXODWLRQ &HUWLILFDWLRQ E\ WD[ \HDU

‘HLJKWHG DYHUDJH UHVLGHQWLDO DQG QRQ UHVLGHQWLDO SURSHUW\
BUHYLRXVO\ 7THFKQLFDO 9RFDWLRQDO ,QVWLWXWH



&,7< 2) $/%848(548( 1(: 0(;,&2
',5(&7 $1' 29(5/$33,1* *5266 5(&(,376 6$/(6 7%; 5$7(6
/$67 7(1 ),6&$/ <($56

6FKHGXOH
7D[ 5DWH ,PSRVHG RQ &LW\ 5HVLGHQWYV E\

(I THFWLYH &LW\
JLVFEDO <HDU 6WDWH /HVV 6WDWH &WBHOLW &RXQW\ 7RWDO 5DWH LQ5&MN

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

+ I+

6RXUFH 1HZ OH[LFR 7D[DWLRQ 5HYHQXH '"HSDUWPHQW

IRWHV
&LW\ DQG &RXQW\ ORFDO RSWLRQ JURVV UHFHLSWV WD[ UDWHV FDQ EH FKDQJHG RQO\ RQ -DQXDU\ DQG -X¢
6RPH &RXQW\ ORFDO RSWLRQ JURVV UHFHLSWV WD[ UDWHV FDQ EH LPSRVHG &RXQW\ ZLGH ZLWKLQ WKH &LW
JURP WKH VWDWH UDWH Rl WKH WD[DEOH JURVV UHFHLSWV ZLWKLQ D PXQLFLSDOLW\ LV GLVWULEXWHG



&,7< 2) $/%848(548( 1(: 0(;,&2

7D[ <HDU

35,1&,3$/ 3523(57< 7$; 3$<(56
&855(17 <($5 $1' 7(1 <($56 $*2

7D[ <HDU

6FKHGXOH

7D[DEOH $VVHVVHG

1DPH RI 7D[SD\HU 9DOXH 5DQN

SHUFHQWDJH RI
7TRWDO &LW\

7D[DEOH $VVHVVHG
9DOXDWLRQ 1DPH RI 7D[SD\HU 9DOXH 5DQN

7D[DEOH $VVHVVHG

SHUFHQWDJH RI
7TRWDO &LW\
7D[DEOH $VVHVVI
9DOXDWLRQ

3XEOLF 6HUYLFH &R RI 1HZ OH[LFR
$PD]JRQ FRP 6HUYLFH //&

1HZ OH[LFR *DV &RPSDQ\

&RPFDVW RI 10 ,QF

BUHVE\WHULDQ +HDOWKFDUH 6HUYLFHV
4ZHVW &RUSRUDWLRQ

ODUNHWY :KROO\ 2ZQHG E\ &HOOFR 3WQ
6RXWKZHVW $LUOLQHV &R
7 ORELOH :HVW &RUS
&RURQDGR &HQWHU //&
7TRWDO
7TRWDO WD[DEOH YDOXDWLRQ

6RXUFH %HUQDOLOOR &RXQW\ 7UHDVXUHU V 2IILFH

310 (OHFWULF

4ZHVW 86 :HVW

&RPFDVW RI 10 ,QF

1HZ OH[LFR *DV &RPSDQ\
9HUL]RQ :LUHOHVV 9%: [//&
6RXWKZHVW $LUOLQHV

6LPRQ 3URSHUW\ *URXS /WG &RWWRQZRRG
0DOO

OHVD 'HO 6RO //&
&RURQDGR &HQWHU //&
&HQWHU
7RWDO
7RWDO WD[DEOH YDOXDWLRQ



&,7< 2) $/%848(548( 1(: 0(;,&2
5$7,26 2) 28767$1',1* (%7
/1$67 7(1 ),6&%/ <($56

6FKHGXOH
*RYHUQPHQWDO $FWLYLWLHV %XVLQHVV 7\SH $FWLYLWLHV
*HQHUDO *URVV 5HFHLSVSHFLDO
2EOLJDWLRQ@D[ 5HYHQXH$VVHVVPHQW $LUSRUW 5HYSHIQXWHH 5HYHQXH 1RQ ODMRU
JLVFDO <HDU %RQGYV %RQGV %RQGV )LUH )XQG /RDQ %RQGV %RQGV 1RWHWDQVLW /RIRRQGV 1RWHYV

+ + + 4+

+ + + + + + + +

7RWDO 3ULPBHUFHQWDJH RI
JLVFDO <HDWRYHUQPH@WUVRQDO ,QFRPH&E&DSLWD3RSXODWLREBUVRQDO ,QFRPH

=
2

183 183 183

3RSXODWLRQ DQG SHUVRQDO LQFRPH GDWD LWHPV DUH IURP %XUHDX RI (FRQRPLF $QDO\VLYVY 8 6 'HSDUWPHQW RI &RPPHUFH
86 &HQVXV &LW\ DQG 7RZQ 3RSXODWLRQ 7RWDOV

1$ ,QIRUPDWLRQ 1RW <HW $YDLODEOH



&,7< 2) $/%848(548( 1(: 0(;,&2
5$7,26 2) *(1(5%/ %21'(" '(%7 28767$1',1*
/$67 7(1 ),6&$/ <($56

6FKHGXOH

3HUFHQWDJH RI
5HVRXUFHV 1HW *HQHUDO (VWLPDWHG 7D[DEOH
*HQHUDO 2EOLJDWHRQULFWHG WEROLJDWLRQ %RQOGMVLPDWHG 9DOXH RI 3URSHUWWWR2 %RQGV
JLVFDO <HDWARQGV 2XWVWDIHSIQIQJ 3ULQFLIEWVWDQGLQJ7D[DEOH 9DOXHW %RQGV 2XWVWBHDHIGRQSELWD 3RSXODWLRQ

8 6 &HQVXV &LW\ DQG 7RZQ 3RSXODWLRQ 7RWDOV



&,7< 2) $/%848(548( 1(: 0(;,&2
'5(&7 $1' 29(5/$33,1* *29(510(17$/ $&7,9,7,(6 (%7

6FKHGXOH

7D[ <HDU SHUFHQW
*RYHUQPHQWDO $JHQF\ '"HEW $VVHVVHG 9DOKPWIIRFQEOH WRHSML.WXHUODSSLQ

'"LUHFW *RYHUQPHQWDO $FWLYLWLHV 'HEW
*HQHUDO REOLJDWLRQ ERQGYV
*URVV UHFHLSWVY WD[ UHYHQXH ERQGYV
6SHFLDO DVVHVVPHQW ERQGV
JLUH IXQG ORDQ
7RWDO 'LUHFW 'HEW

2YHUODSSLQJ *RYHUQPHQWDO $FWLYLWLHV 'HEW
$OEXTXHUTXH 3XEOLF 6FKRROV
$OEXTXHUTXH OHWURSROLWDQ $UUR\R JORRG &RQWURO $XWKRULW\
&HQWUDO 1HZ OH[LFR &RPPXQLW\ &ROOHJIH
%HUQDOLOOR &RXQW\
6WDWH RI 1HZ OH[LFR

7RWDO 2YHUODSSLQJ 'HEW

7TRWDO 'LUHFW 2YHUODSSLQJ 'HEW

6RXUFH &LW\ Rl $OEXTXHUTXH 7UHDVXU\ '"HSDUWPHQW

IRWH 1HW 2YHUODSSLQJ DPRXQWV FDOFXODWHG E\ GLYLGLQJ WKH &LW\ V PRVW UHFHQWO\ FRPSOHWHG WD[ \HDU DVVHVVHG YDOXDWLRQ E\ HDFK
RXWVWDQGLQJ IRU HDFK HQWLW\



&,7< 2) $/%848(548( 1(: 0(;,&2
I(*$] (%7 0$5*%,1
/$67 7(1 ),6&%/ <($56

6FKHGXOH
JLVFDO <HDUV

'"HEW /LPLW
7TRWDO QHW GHEW DSSOLFDEOH WR OLPLW
/HIDO GHEW PDUJLQ

7TRWDO QHW GHEW DSSOLFDEOH WR WKH OLPLW DV D
RI GHEW OLPLW

'"HEW /LPLW
'"HEW DSSOLFDEOH WR OLPLW *HQHUDO 2EOLJDWLRQ %RQGV *HQHUDO 3XUSRVH 2QO0\
/HIDO GHEW PDUJLQ

7KH 6 WDWH RI 1HZ OH[LFR OLPLWV WKH DPRXQW RI JHQHUDO SXUSRVH REOLJDWLRQ LQGHEWHGQHVV RI WKH &LW\ WR RI WKH DVVHVVHG YDOXI



&,7< 2) $/%848(548( 1(: 0(;,&2
3/("*(" 5(9(18( &29(5%*(
/1$67 7(1 ),6&%/ <($56

6FKHGXOH
$LUSRUW %RQGV 5HIXVH %RQGV
IHVV IHVV
2SHUDWLQHW $YDLODEOH 2SHUDWLQHW $YDLODEOH
JLVFDO <HDBHYHQXHV ([SHQVHV B5HYHQXH 'HEW 6HUYLBERYHUDJH S5HYHQXHV ([SHQVHV 5HYHQXH 'HEW 6HUYLERYHUDJH

+ + + + +
+ + + + +
+ + + + +
+ + + + +
+ + + + +

6DOHYV 7D[ 5SHYHQXH %RQGV
IHVV
2SHUDWLQHW $YDLODEOH
JLVFDO <HDAHYHQXHV ([SHQVHV S5HYHQXH 'HEW 6HUYLEBERYHUDJH

+ + + + + + + H+ + I+

7KH &LW\ KDV LVVXHG WKH DERYH UHYHQXH ERQGV LQ WKH SDVW ZKHUH WKH &LW\ SOHGJHV LQFRPH GHULYHG IURP FHUWDLQ DVVHWY RU RSHUDW



&,7< 2) $/%848(548( 1(: 0(;,&2
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&855(17 <($5 $1' 7(1 <($56 $*2

6FKHGXOH

BHUFHQWDJH RI SHUFHQWDJH RI

7RWDO 7RWDO
$OEXTXHUTXH $OEXTXHUTXH
06% 06%
(PSOR\HU (PSOR\HHV (PSOR\PHQW (PSOR\HU (PSOR\HHV 5DQN (PSOR\PHQW

3UHVE\WHULDQ
$OEXTXHUTXH 3XEOLF 6FKRROV
6DQGLD 1DWLRQDO /DEV

810 +RVSLWDO

&LW\ Rl $OEXTXHUTXH
8QLYHUVLW\ RI 1HZ OH[LFR

6WDWH RI 1HZ OH[LFR

.LUWODQG $LU )RUFH %DVH OLOLWDU\
.LUWODQG $LU )RUFH %DVH &LYLOLDQ
9HWHUDQV +RVSLWDO

7TRWDO

$OEXTXHUTXH 3XEOLF 6FKRROV
8QLYHUVLW\ RI 1HZ OH[LFR

6DQGLD 1DWLRQDO /DEV
3UHVE\WHULDQ

.LUWODQG $LU )RUFH %DVH &LYLOLDQ
810 +RVSLWDO

&LW\ Rl $SOEXTXHUTXH
6WDWH RI 1HZ OH[LFR

.LUWODQG $LU )RUFH %DVH OLOLWDU\
/RYHODFH +HDOWK 6\WWHP

6RXUFH $OEXTXHUTXH (FRQRPLF '"HYHORSPHQW DQG OLVWHG (PSOR\HUV

810 FKDQJHG LWV UHSRUWLQJ VWUXFWXUH DQG UHPRYHG VWXGHQW HPSOR\PHQW IURP LWV IDFW ERRN 7KLV DFFRXQWHG IRU QHDUO\ HPSO
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6FKHGXOH
OHWURSROLWDQ 6WDWLVWLFDO $UHD
$YHUDJH :DJH
&LW\ RI $OEXTXHUO6ESH 3HU &DSLWD 3HRVRIQDI®Q /DERWLYLOLDQ 6DODU\ 8QHPSOR\PHQW
JLVFDO <HDU3RSXODWLRQ 3RSXODWLR@HUVRQDO ,QFRPHKFRPH JRUFH (PSOR\PHQW 3HU -RE 5DWH

6RXUFHV
3RSXODWLRQV 8 6 &HQVXV %XUHDX
,QFRPH DQG :DJH 6DODU\ %XUHDX RI (FRQRPLF $QDO\WVLVY EDVHG RQ &LW\ Rl $OEXTXHUTXH ILVFDO \HDU

/IDERU )RUFH (PSOR\PHQW % XUHDX RI /DERU 6WDWLVWLFV
$YHUDJH :DJH 6DODU\ SHU -RE IURP %XUHDX RI /DERU 6WDWLVWLFV
$OEXTXHUTXH OHWURSROLWDQ 6WDWLVWLFDO $UHD LQFOXGHYV %HUQDOLOOR 6DQGRYDO 7RUUDQFH DQG 9DOHQFLD FRXQWLHYV

OHWURSROLWDQ DQG OLFURSROLWDQ 6WDWLVWLFDO $UHD 7RWDOV DQG &RPSRQHQWYV RI &KDQJH

1% ,QIRUPDWLRQ 1RW <HW $YDLODEOH
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6FKHGXOH

6&+22/ (152//0(1+ I1XPEHU (QUROOPHQW SHUFHQW
$OEXTXHUTXH 6FKRRO 'LVWULFW

3HUVRQ HQUROOHG LQ VFKRRO

(OHPHQWDU\ VFKRROV LQFOXGLQJ .LQGHUJDUWHQ

OLG KLJK VFKRROV

+LJK VFKRROV

3ULYDWH DOWHUQDWLYH DQG SDURFKLDO VFKRROV

&RPPXQLW\ &ROOHJH RI 1HZ OH[LFR &HQWUDO 10 &RPPXQLW\ &ROOHJIH
8QLYHUVLW\ RI 1HZ OH[LFR $OEXTXHUTXH &DPSXV

BHUFHQW FRPSOHWHG +LJK 6FKRRO
+286(+2/' %< 7<3(

$OEXTXHUTXH &LW\
7TRWDO KRXVHKROGYV

ODUULHG FRXSOH IDPLO\

ZLWK FKLOGUHQ XQGHU \HDUV

&RKDELWLQJ FRXSOH IDPLO\

ZLWK FKLOGUHQ XQGHU \HDUV

ODOH KRXVHKROGHU QR VSRXVH SUHVHQW

ZLWK FKLOGUHQ XQGHU \HDUV

JHPDOH KRXVHKROGHU QR VSRXVH SUHVHQW

ZLWK FKLOGUHQ XQGHU \HDUV
$YHUDJH KRXVHKROG VL]H
$YHUDJH IDPLO\ VL]H
+286.1* &+$5$&7(5.67,&6

$OEXTXHUTXH &LW\
7TRWDO KRXVLQJ XQLWYV

2FFXSLHG KRXVLQJ XQLWYV

2ZQHU RFFXSLHG KRXVLQJ XQLWYV

5HQWHU RFFXSLHG KRXVLQJ XQLWYV

9DFDQW KRXVLQJ XQLWYV
0('.$16—

$OEXTXHUTXH &LW\
3RSXODWLRQ DJH
J)DPLO\ LQFRPH
ORQWKO\ KRXVLQJ FRVW PRUWJDJH
ORQWKO\ KRXVLQJ FRVW UHQWLQJ
1$7.21%/ &203%$5.621 2) 6(/(&7(' &+$5%$&7(5-67,&6 IDWLRQDO 5DQN B3RYHUW\ 5DWH
6WDWHZLGH FRPSDULQJ WR QDWLRQZLGH
3RSXODWLRQ OLYLQJ EHORZ WKH SRYHUW\ OHYHO
&KLOGUHQ XQGHU \HDUV EHORZ SRYHUW\ OHYHO
3HUFHQW

+RXVHKROGYV ZLWK RQH RU PRUH SHRSOH XQGHU

3RSXODWLRQ \HDUV DQG ROGHU ZKR DUH YHWHUDQV

3RSXODWLRQ \HDUV DQG ROGHU ZKR KDYH FRPSOHWHG KLJK VFKRRO

3RSXODWLRQ \HDUV DQG RYHU KRZ KDYH FRPSOHWHG D %DFKHORU V GHJUHH
SHUFHQW RI 3HRSOH \HDUV DQG RYHU ZKR KDYH FRPSOHWHG DQ DGYDQFHG GHJUHH

1HZ OH[LFR '"HSDUWPHQW RI (GXFDWLRQ DQG LQGLYLGXDO LQVWLWXWLRQ ZHEVLWHYV
$PHULFDQ &RPPXQLW\ 6XUYH\ <HDU (VWLPDWHV 8 6 &HQVXV %XUHDX
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)XOO WLPH (TXLYDOHQW (PSOR\HHV DV RI -XQH

6FKHGXOH

) XQFWLRQ 3URJUDP

$QLPDO :HOIDUH

$YLDWLRQ

&KLHI $GPLQLVWUDWLYH 21ILFHU 'HSW
&LYLOLDQ 3ROLFH 2YHUVLLIKW $JHQE\
&RPPXQLW\ 6DIHW\ + +
&RXQFLO 6HUYLFHV

&XOWXUDO BHUYLFHV

(FRQRPLF '"HYHORSPHQW
(QYLURQPHQWDO +HDOWK

YDPLO\ DQG &RPPXQLW\ 6HUYLFHV
JLQDQFH DQG $GPLQ 6HUYLFHV
YLUH

*HQHUDO 6HUYLFHV +

+XPDQ S5HVRXUFHV

/HIDO

OD\RU '"HSDUWPHQW

OXQLFLSDO 'HYHORSPHQW

21ILFH Rl ,QWHUQDO $XGLW
21ILFH Rl ,QVSHFWRU *HQHUDO
21ILFH RI &LW\ &0OHUN

3DUNV DQG 5HFUHDWLRQ
30DQQLQJ

3ROLFH

6HQLRU $I1IDLUV

6ROLG :DVWH

7HFKQRORJ\ DQG ,QQRYDWLRQ +
7UDQVLW 2SHUDWLRQV

I+

I+

I+

+
+
+
+

+
+
+
+
+

I+

7TRWDO

7KH +RXVLQJ $XWKRULW\ KDV FRPSOHWHG LWV VHSDUDWLRQ IURP WKH &LW\ DQG UHGXFHG WKH WRWDO IXOO WLPH SRVLWLRQ E\ LQ )<

$ SRUWLRQ RI WKH 3DUNV FDSLWDO LPSURYHPHQW SURJUDP ZLWK WKLUW\ WKUHH SRVLWLRQV ZDV WUDQVIHUUHG WR OXQLFLSDO '"HYHORSPHQW
7KH 3BROLFH '"HSDUWPHQW GHOHWHG YDFDQW SROLFH RIILFHU SRVLWLRQV DQG DGGHG VHYHUDO IXOO WLPH FLYLOLDQ SRVLWLRQV LQ )<

7KH &KLHI $GPLQLVWUDWLYH 2IILFHU '"HSDUWPHQW PRYHV WKH LQGHSHQGHQW UHYLHZ RIILFH ZLWK VHYHQ IXOOWLPH SRVLWLRQV WR D QHZ &LW

&UHDWLRQ RI &LYLOLDQ 3ROLFH 2YHUVLJKW $JHQF\ GHSDUWPHQW LQ )<

6HYHQ IXOO WLPH SRVLWLRQV ZHUH WUDQVIHUUHG IURP &KLHI $GPLQL

7KH ,QIRUPDWLRQ 7HFKQRORJ\ 6HUYLFHY DQG WKH (53 GLYLVLRQV DV ZHOO DV &RPPXQLFDWLRQV ODQDJHPHQW )XQG ZHUH DGPLQLVWUDWLYHO\
&UHDWLRQ RI 7THFKQRORJ\ DQG ,QQRYDWLRQ 'HSDUWPHQW LQ )<
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7KH &LWL]HQ 6HUYLFHV 3URJUDP FLW\ VHUYLFH FDOO FHQWHU PRYHG PLG \HDU )< WR WKH 'HSDUWPHQW RI 7HFKQRORJ\ DQG ,QQRYDWLRQ
'"HSDUWPHQW RI 7THFKQRORJ\ DQG ,QQRYDWLRQ

"XULQJ )< WKH 3DUNV &RQVWUXFWLRQ DUHD ZLWK SRVLWLRQV PRYHG WR WKH 'HSDUWPHQW RI 3DUNV DQG 5HFUHDWLRQ
$GGLWLRQDO ILHOG DQG VXSSRUW RIILFHUV DV ZHOO DV WKH FUHDWLRQ RI D 3,2 2IILFHU DQG 5LVN 5HGXFWLRQ 2IILFHU

,QFUHDVH LQ RIILFHUV DQG VXSSRUW VWDII WR FRUUHODWH ZLWK OD\RU V JRDO Rl UHGXFLQJ FULPH DQG LQFUHDVLQJ SROLFH SUHVHQFH
$GGLWLRQDO RIILFHUV DQG OLHXWHQDQWYVY IRU WKH LPSOHPHQWDWLRQ RI VHYHUDO QHZ SURJUDPV LQFOXGLQJ $'$37 )DOO 3UHYHQWLRQ DQG
&UHDWLRQ RI QHZ &RPPXQLW\ 6DIHW\ "HSDUWPHQW WR DVVLVW 3ROLFH LQ UHVSRQGLQJ WR QRQ YLROHQW HPHUJHQFLHV

,QFUHDVH LQ QXPEHU RI VHFXULW\ SHUVRQQHO IRU &LW\ EXLOGLQJV

$GGLWLRQDO SHUVRQQHO DGGHG IRU &RPPXQLW\ 6DIHW\ UHVSRQGHUV DQG HPHUJHQF\ UHVSRQVH WHDPV

,QFUHDVH LQ OLEUDU\ HPSOR\HHY LQ SUHSDUDWLRQ IRU RSHQLQJ QHZ ,QWHUQDWLRQDO 'LVWULFW /LEUDU\ DQG QHZ SURMHFWY FRPLQJ RQOLQ}
$GGLWLRQDO SHUVRQQHO DGGHG IRU &RPPXQLW\ 2SHUDWLRQV &RRUGLQDWRUV :HVWLGH (PHUJHQF\ +RXVLQJ &HQWHU DQG *LEVRQ OHGLFDO &
$GGLWLRQDO VHFXULW\ RIILFHUV KLUHG WR SDWURO SDUNV DQG UHFUHDWLRQ EXLOGLQJV DQG DGGLWLRQDO UDGLR PDLQWHQDQFH SHUVRQQHC
)XOO WLPH FLYLOLDQ SRVLWLRQV DGGHG WR VXSSRUW GDLO\ RSHUDWLRQV DQG FRPSOLDQFH ZLWK WKH &RXUW $SSURYHG 6HWWOHPHQW $JUHH
‘HFUHDVH LQ $%4 5LGH DQG 6WUDWHJILF 6XSSRUW SRVLWLRQV

OLG \HDU SRVLWLRQ WUDQVIHUV IURP )6& DQG $3' DQG RQH JUDQW IXQGHG SRVWLRQ LQFUHDVHG &RPPXQLW)\ 6DIHW\ SRVLWLRQV

&UHDWLRQ Rl *HQHUDO 6HUYLFH '"HSDUWPHQW LQ )<
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6FKHGXOH
J)LVFDO <HDUV

YXQFWLRQ 3URJUDP

$9,$7,21
3DVVHQJHUV HQSODQHG GHSODQHG
$LUOLQH 5HSRUWHG /DQGLQJV

&8/785%/ $1' 5(&5($7,21

/JLEUDU\ FRPSXWHU XVH

/LEUDU\ PDWHULDOV ERUURZHG
/LEUDU\ YLVLWV

%LR3DUN DQQXDO DWWHQGDQFH
(ISORUD DQQXDO DWWHQGDQFH
$OEXTXHUTXH OXVHXP DWWHQGDQFH
%DOORRQ OXVHXP DWWHQGDQFH
3DUNV DFUHV PDLQWDLQHG

2SHQ VSDFH DFUHV

081,&,3%/ '(9(/230(17

6WUHHW PLOHY PDLQWDLQHG

6WUHHW PLOHV UHVXUIDFHG FUDFN VHDO
3RWKROHV UHSDLUHG

&XUE PLOHV VZHSW

YDFLOLW\ PDLQWDLQHG

YDFLOLW\ VT IW DUHD PDLQWDLQHG PLO

3/$11,1*
,QVSHFWLRQV FRGH FRPSOLDQFH
,QVSHFWLRQV SHUPLWYV
30DQV UHYLHZHG EXLOGLQJ VDIHW\
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JLVFDO <HDUV

6FKHGXOH

YXQFWLRQ 3URJUDP

38%/,& 6$)(7< ),5(

(PHUJHQF\ UHVSRQVHYV

JLUHV H[WLQJXLVKHG UHVLGHQWLDO
JLUHV H[WLQJXLVKHG QRQ UHVLGHQWLDO
JLUHV H[WLQJXLVKHG ZLOGODQG
+D]DUGRXV PDWHULDOV LQFLGHQWYV
5HVFXH FDOOV

&RGH HQIRUFHPHQW LQVSHFWLRQV

38%/,& 6%)(7< 32/,&(

2IlTHQVH UHSRUWYV SURFHVVHG
$FFLGHQW UHSRUWY SURFHVVHG
&DOOV DQVZHUHG

JHORQ\ DUUHVWYV

OLVGHPHDQRU DUUHVWYV

62/, :$67(

5HIXVH FROOHFWHG WRQV
5HF\FODEOHV SURFHVVHG WRQV
OLOHV OLWWHU ZHHGVY FOHDQHG
*UDIILWL VLWHYV FOHDQHG

75%$16,7 %86

$%45LGH ULGHUVKLS
S5HYHQXH PLOHYV

6RXUFH &LW\ RI $OEXTXHUTXH $QQXDO 3HUIRUPDQFH 30DQ

1RWH 6RPH GDWD ILJXUHVY DUH EDVHG HVWLPDWHG SURMHFWHG RU SUHOLPLQDU\ LQIRUPDWLRQ
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6FKHGXOH
J)LVFDO <HDUV

)81&7,21 352*5%0

*(1(5%/ *29(510(17
/IDQGILOO
5HIXVH &RQYHQLHQFH &HQWHUV

38%/,& 6$)(7<
/DZ (QIRUFHPHQW &HQWHU
3ROLFH $UHD &RPPDQG &HQWHUYV
3ROLFH 6XEVWDWLRQV
YJLUH 6WDWLRQV

+,*+:$<6 $1' 675((76
BWUHHWY PDLQWDLQHG PLOHV
%ULGJHV UDLOURDG ULYHU URDGV
SUEDQ WUDLOV PDLQWDLQHG PLOHV
7UDIILF VLIJQDOV

6FKRRO JRQH ZLWK IODVKLQJ
EHDFRQV

6WRUP OLIW VWDWLRQV
6WRUP GUDLQDJH EULGJHV
‘DPV '"HWHQWLRQ EDVLQ

&8/785%/ $1°
5(&5($7,21

2SHQ VSDFH DFUHDJH

3DUN DFUHV

30D\VJURXQGYV

%DVHEDOO VRIWEDOO SDUNYV

*ROI FRXUVHV

6ZLPPLQJ SRROV

7HQQLV FRXUWYV

&RPPXQLW\ FHQWHUYV

OXVHXPV =RRV &XOWXUDO &HQWHUYV
/JLEUDULHV

6RXUFH &LW\ RI $OEXTXHUTXH $QQXDO 3HUIRUPDQFH 30DQ GHSDUWPHQW UHFRUGV DQG ,QIUDVWUXFWXUH UHFRUGYV

1RWH 6RPH GDWD ILJXUHV DUH EDVHG RQ HVYWLPDWHG SURMHFWHG RU SUHOLPLQDU\ LQIRUPDWLRQ
%HJILQQLQJ LQ )< WKLY YDOXH UHSUHVHQWY RQO\ WKH PXVHXPV JRR FXOWXUDO FHQWHUV WKDW DUH IXQGHG DQG RSHUDWHG E\ WKH &LW\ RI



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



6,1*/( $8',7 6(&7,21
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SVVLVWDQEL _ “UDQW 3HULRG ([SHQGLWXUHV
*UDQW &RQWUDFW 1XPEHWWH®HUDO 3DVVHG WKURXJK WR /IRDQV /RDQ
*UDQWRU $JHQF\ DQG *UDQW 7LWOH RU 6WDWH 1XPEHU JURP 7R 6XEUHFLSLHQWAHU WKH 6()$*XDUDQWHHY 7RWDO

8 6 'HSDUWPHQW RI $JULFXOWXUH

JRRG DQG 1XWULWLRQ 6HUYLFH
3DVV 7TKURXJK 6WDWH RI 1HZ OH[LFR &<)*
&KLOG DQG $GXOW &DUH )RRG 3URJUDP

&KLOG IXWULWLRQ &OXVWHU
6XPPHU )RRG 6HUYLFH 3URJUDP IRU &KLOGUHQ
6XPPHU )RRG 6HUYLFH 3URJUDP IRU &KLOGUHQ

7RWDO &KLOG 1XWULWLRQ &OXVWHU

7RWDO 8 6 'HSDUWPHQW RI $JULFXOWXUH

86 'HSDUWPHQW RI &RPPHUFH

OLQRULW\ %XVLQHVYV 'HYHORSPHQW $JHQF\

'LUHFW
0%'$ %XVLQHVV &HQWHU 0% 2%"
0%'$ %XVLQHVV &HQWHU &RURQDYLUXV 0% 2%'

7RWDO 8 6 'HSDUWPHQW RI &RPPHUFH

8 6 'HSDUWPHQW RI +RXVLQJ DQG 8UEDQ 'HYHORSPHQW

21ILFH R1 &RPPXQLW\ 30DQQLQJ DQG '"HYHORSPHQW

&'%* (QWLWOHPHQW *UDQWV &OXVWHU

‘LUHFW
&29," &RPPXQLW\ '"HYHORSPHQW %ORFN *UDQWV (QWLWOHPHQW *UDQWV
&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQWYV (QWLWOHP#QWORBIDQWV
&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQWYV (QWLWOHP®BQWORIDQWV
&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQWYV (QWLWOHP®BQWORIDQWV

7TRWDO &' %* (QWLWOHPHQW *UDQWYV &OXVWHU

"LUHFW
&29," (PHUJHQF\ 6ROXWLRQV *UDQW 3URJUDP ( o:
(PHUJHQF\ BROXWLRQV *UDQW 3URJUDP ( o0&
(PHUJHQF\ BROXWLRQV *UDQW 3URJUDP ( o0&
‘LUHFW
+RPH ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP 0 o0&
+RPH ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP 0 o0&
+RPH ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP 0 o0&
+RPH ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP 0 o0&
+RPH ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP 0 0& + +
+RPH ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP 0 o0&
+RPH ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP 0 o0&
+RPH ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP 0 o0&
+RPH ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP 0 o0&
+RPH ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP 0 o0&
+RPH ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP 0 o0&
+RPH ,QYHVWPHQW 3DUWQHUVKLSV 3URJUDP 0 o0&
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SVVLVWDQEL _ “UDQW 3HULRG ([SHQGLWXUHV
*UDQW &RQWUDFW 1XPEHWWH®HUDO 3DVVHG WKURXJK WR /IRDQV /RDQ
*UDQWRU $JHQF\ DQG *UDQW 7LWOH RU 6WDWH 1XPEHU JURP 7R 6XEUHFLSLHQWAHU WKH 6()$*XDUDQWHHY 7RWDO
"LUHFW
&RQWLQXXP RI &DUH 3URJUDP 10 /%
&RQWLQXXP Rl &DUH 3URJUDP 10 /%
&RQWLQXXP RI &DUH 3URJUDP 10 /%
&RQWLQXXP Rl &DUH 3URJUDP 10 /%
&RQWLQXXP Rl &DUH 3URJUDP 10 /%
&RQWLQXXP RI &DUH 3URJUDP 10 /%
&RQWLQXXP Rl &DUH 3URJUDP 10 /%
&RQWLQXXP RI &DUH 3URJUDP 10 /%
&RQWLQXXP RI &DUH 3URJUDP 10 /%

7RWDO 8 6 'HSDUWPHQW RI +RXVLQJ DQG 8UEDQ 'HYHORSPHQW

86 'HSDUWPHOW RI .QWHULRU +LVWRULF 3UHVHUYDWLRQ )XQG
3DVV 7KURXJK 10 +LVWRULF 3UHVHUYDWLRQ 'LYLVLRQ
+LVWRULF 3UHVHUYDWLRQ )XQG *UDQWV ,Q $LG
+LVWRULF 3UHVHUYDWLRQ )XQG *UDQWYV ,Q $LG
+LVWRULF 3UHVHUYDWLRQ )XQG *UDQWYV ,Q $LG

7RWDO 8 6 'HSDUWPHQW RI . QWHULRU +LVWRULF 3UHVHUYDWLRQ )XQG

86 'HSDUWPHQW RI -XVWLFH
'UXJ (QIRUFHPHQW $GPLQLVWUDWLRQ

‘LUHFW
/DZ (QIRUFHPHQW $VVLVWDQFH 1DUFRWLFV DQG 'DQJHURXV 'UXJV /DERUDWRU\
$QDO\VLYV )< ($78$6.)258&(
‘LUHFW

&RURQDYLUXV (PHUJHQF\ 6XSSOHPHQWDO )XQGLQJ 3WRGUDP
&RURQDYLUXV (PHUJHQF\ 6XSSOHPHQWDO )XQGLQ&(BY BBUBP<

7RWDO 'UXJ (QIRUFHPHQW $GPLQLVWUDWLRQ

JHGHUDO %XUHDX RI ,QYHVWLJDWLRQ
'LUHFW
/IDZ (QIRUFHPHQW $VVLVWDQFH )%, &ULPH /DERUDWR)4\ 6XIBRKR DWW

JHGHUDO %XUHDX RI ,QYHVWLJDWLRQ

211LFH RI -XVWLFH 3URJUDPV

3DVV WKURXJK 10 &ULPH 9LFWLPV 5HSDUDWLRQ &RPPLVVLRQ
&ULPH 9LFWLP $VVLVWDQFH 9%
&ULPH 9LFWLP $VVLVWDQFH 9%

7RWDO 2IILFH RI -XVWLFH 3URJUDPV

9LROHQFH $JDLQVW :RPHQ
3DVV WKURXJK 10 &ULPH 9LFWLPV 5HSDUDWLRQ &RPPLVVLRQ
9LROHQFH DJDLQVW :RPHQ )RUPXOD *UDQWYV D)

7RWDO 9LROHQFH $JDLQVW :RPHQ
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$VVLVWDQEH *UDQW 3HULRG ([SHQGLWXUHV
*UDQW &RQWUDFW 1XPEHWWHL®HUDO 3DVVHG WKURXJK WR /RDQV /RDQ
*UDQWRU $JHQF\ DQG *UDQW 7LWOH RU 6WDWH 1XPEHU JURP 7R 6XEUHFLSLHQW3HU WKH 6()$*XDUDQWHHYV 7RWDO
%XUHDX Rl -XVWLFH $VVLVWDQFH
'LUHFW
%XOOHWSURRI 9HVW 3DUWQHUVKLS 3URJUDP )< %93
'LUHFW
&236 8/ :;
/IDZ (QIRUFHPHQW OHQWDO +HDOWK DQG :HOOQHVV-&R®6 *x 6/(0
'LUHFW
&ULPH *XQ ,QWHOOLJHQFH &HQWHU 't %,

(GZDUG %\UQH OHPRULDO -XVWLFH $VVLVWDQFH *UDQW 3URJIUDP

3DVV 7KURXJK 1HZ OH[LFR 'HSW RI 3XEOLF 6DIHW\
-XVWLFH $VVLVWDQFH *UDQW 'UXJ (QIRUFHPHQW $GYL¥RU\(ERXQFLD -$* '($&

7RWDO %XUHDX Rl -XVWLFH $VVLVWDQFH

IDWLRQDO .QVWLWXWH RI -XVWLFH

‘LUHFW
&(%5 )RUPXODU\ *UDQW 3%-$  ** 1%,
&(%5 )RUPXODU\ *UDQW "1 %;

& (%5 1 %;

‘LUHFW

3DX0 &RYHUGHOO )RUHQVLF 6FLHQFH ,PSURYHPHQW *B®GW 3)<xRJIJUDP

3DX0O &RYHUGHOO )RUHQVLF 6FLHQFH ,PSURYHPHQW *UIXQ$B3YRIUDP

7RWDO 1DWLRQDO ,QVWLWXWH RI -XVWLFH

211LFH Rl -XVWLFH 3URJUDPV

'LUHFW
1DWLRQDO 6H[XDO $VVDXOW .LW ,QLWLDWLYH $. %,

3DVV 7KURXJK 57, ,QWHUQDWLRQDO
1DWLRQDO 6H[XDO $VVDXOW .LW ,QLWLDWLYH /

‘LUHFW
&RPSUHKHQVLYH 2SLRLG $EXVH 6LWH %DVHG 3URJUDP $5 %; .

&RPSUHKHQVLYH 2SLRLG $EXVH 6LWH %DVHG 3URJUDP $5 %;

7RWDO 2IILFH RI -XVWLFH 3URJUDPV

7RWDO 8 6 'HSDUWPHQW RI -XVWLFH




*UDQWRU $JHQF\ DQG *UDQW 7LWOH
8 6 'HSDUWPHQW RI 7UDQVSRUWDWLRQ

JHGHUDO $YLDWLRQ $GPLQLVWUDWLRQ

'LUHFW
&29,' $LUSRUW ,PSURYHPHQW 3URJUDP
&29," $LUSRUW ,PSURYHPHQW 3URJUDP
&29," $LUSRUW ,PSURYHPHQW 3URJUDP

$53% $LUSRUW ,PSURYHPHQW 3URJUDP
$53%$ S$LUSRUW ,PSURYHPHQW 3URJUDP
$53% S$LUSRUW ,PSURYHPHQW 3URJUDP

$LUSRUW ,PSURYHPHQW
$LUSRUW ,PSURYHPHQW
$LUSRUW ,PSURYHPHQW
$LUSRUW ,PSURYHPHQW
$LUSRUW ,PSURYHPHQW
7RWDO )HGHUDO $YLDWLRQ $GPLQLVWUDWLRQ

3URJUDP
3URJUDP
3URJUDP
3URJUDP
3URJUDP

JHGHUDO +LJKZD\ $GPLQLVWUDWLRQ

+LJKZD\ 30DQQLQJ DQG &RQVWUXFWLRQ

3DVV 7KURXJK

+LJKZD\
+LJKZD\
+LJKZD\
+LJKZD\
+LJKZD\
+LJKZD\
+LJKZD\
+LJKZD\
+LJKZD\
+LJKZD\
+LJKZD\
+LJKZD\
+LJKZD\

7RWDO +LJKZD\ 30DQQLQJ DQG &RQVWUXFWLRQ

3DVV 7KURXJK

30DQQLQJ
30DQQLQJ
30DQQLQJ
30DQQLQJ
30DQQLQJ
30DQQLQJ
30DQQLQJ
30DQQLQJ
30DQQLQJ
30DQQLQJ
30DQQLQJ
30DQQLQJ
30DQQLQJ

+LJKZD\ 7UDLQLQJ DQG (GXFDWLRQ
+LJKZD\ 7UDLQLQJ DQG (GXFDWLRQ

7RWDO J)HGHUDO +LJKZD\ $GPLQLVWUDWLRQ
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SVVLVWDQEL _ “UDQW 3HULRG ([SHQGLWXUHV
*UDQW &RQWUDFW 1XPEHWWH®HUDO 3DVVHG WKURXJK WR /IRDQV /RDQ
RU 6WDWH 1XPEHU JURP 7R 6XEUHFLSLHQW3HU WKH 6()$*XDUDQWHHV 7RWDO

10 '"HSDUWPHQW RI 7UDQVSRUWDWLRQ
DQG &RQVWUXFWLRQ
DQG &RQVWUXFWLRQ
DQG &RQVWUXFWLRQ
DQG &RQVWUXFWLRQ
DQG &RQVWUXFWLRQ
DQG &RQVWUXFWLRQ
DQG &RQVWUXFWLRQ
DQG &RQVWUXFWLRQ
DQG &RQVWUXFWLRQ
DQG &RQVWUXFWLRQ
DQG &RQVWUXFWLRQ
DQG &RQVWUXFWLRQ
DQG &RQVWUXFWLRQ

L A R A I A I LR I

10 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ
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SVVLVWDQEL _ “UDQW 3HULRG ([SHQGLWXUHV
*UDQW &RQWUDFW 1XPEHWWH®HUDO 3DVVHG WKURXJK WR /IRDQV /RDQ
*UDQWRU $JHQF\ DQG *UDQW 7LWOH RU 6WDWH 1XPEHU JURP 7R 6XEUHFLSLHQW3HU WKH 6()$*XDUDQWHHY 7RWDO
JHGHUDO 7UDQVLW $GPLQLVWUDWLRQ
JHGHUDO 7UDQVLW &OXVWHU
"LUHFW
&29," JHGHUDO 7UDQVLW &DSLWDO ,QYHVWPHQW *UD®QWV
JHGHUDO 7UDQVLW &DSLWDO ,QYHVWPHQW *UDQWYV 10
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10 &RPSOHWLRQ
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10 &RPSOHWLRQ
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
‘LUHFW
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10 &RPSOHWLRQ
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
"LUHFW
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10
JHGHUDO 7UDQVLW )RUPXOD *UDQWYV 10

7RWDO )HGHUDO 7UDQVLW &O0OXVWHU

IDWLRQDO +LJKZD\ 7UDIILF 6DIHW\ $GPLQLVWUDWLRQ 1+76%

+LJKZD\ 6DIHW\ &O0XVWHU

3DVV 7KURXJK 10 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ
6WDWH DQG &RPPXQLW\ +LJKZD\ 6DIHW\ 37
6WDWH DQG &RPPXQLW\ +LJKZD\ 6DIHW\ 37

7RWDO +LJKZD\ 6DIHW\ &OXVWHU

IDWLRQDO +LJKZD\ 7UDIILF 6DIHW\ $GPLQLVWUDWLRQ 1+76%$

3DVV 7KURXJK 10 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ
OLQLPXP 3HQDOWLHV IRU 5HSHDW 21IHQGHUV IRU 'ULYLQJ&KLOH ,QWR[LFDWHG

IDWLRQDO +LJKZD\ 7UDIILF 6DIHW\ $GPLQLVWUDWLRQ 1+76$%
3DVV 7KURXJK 10 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ
IDWLRQDO 3ULRULW\ 6DIHW\ 3URJUDPV v

7RWDO 1DWLRQDO +LJKZD\ 7UDIILF 6DIHW\ $GPLQLVWUDWLRQ 1+76%

7RWDO 8 6 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ
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*UDQW 3HULRG ([SHQGLWXUHV

3DVVHG WKURXJK WR IRDQV /RDQ
6XEUHFLSLHOW3HU WKH 6()$*XDUDQWHHV 7RWDO

$VVLVWDQEH

*UDQW &RQWUDFW 1XPEHWWH®HUDO
RU 6WDWH 1XPEHU JURP 7R

*UDQWRU $JHQF\ DQG *UDQW 7LWOH
8 6 '"HSDUWPHQW RI WKH 7UHDVXU\
‘LUHFW
(PHUJHQF\ 5HQWDO $VVLVWDQFH &29,"
(PHUJHQF\ 5HQWDO $VVLVWDQFH &29," (5%
$PHULFDQ 5HFRYHU\ 30DQ $FW 6/)53
$53% 6XUHVWD\
7ZRWDO 8 6 'HSDUWPHQW RI WKH 7UHDVXU\

(5%

7KH .QVWIWXWH RI OXVHXP DQG /LEUDU\ 6HUYLFHV
3DVV 7KURXJK 10 6WDWH /LEUDU\

*UDQWYV WR 6WDWHYV 6/)53

7RWDO 7KH .QVWLWXWH RI 0OXVHXP DQG /LEUDU\ 6HUYLFHV

8 6 (QYLURQPHQWDO 3URWHFWLRQ $JHQF\

211LFH Rl $LU DQG 5DGLDWLRQ
'LUHFW
$LU BROOXWLRQ &RQWURO 3URJUDP 6XSSRUW

$LU 3BROOXWLRQ &RQWURO 3URJUDP 6XSSRUW

@ P e

$LU BROOXWLRQ &RQWURO 3URJUDP 6XSSRUW

'LUHFW
6XUYH\V 6WXGLHV 5HVHDUFK ,QYHVWLJDWLRQV 'HPRQVWUDWLRQV DQG 6SHFLDO 3XUSRVH
$FWLYLWLHYVY 5HODWLQJ WR WKH &0HDQ $LU $FW 30 )

7RWDO 8 6 (QYLURQPHQWDO 3URWHFWLRQ $JHQF\

86 'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
$GPLOLVWUDWLRQ IRU &RPPXQLW\ /LYLQJ

$JLQJ &O0OXVWHU
3DVV 7KURXJK 10 $JLQJ /RQJ 7THUP 6YFV '"HSW

$53%$ 6SHFLDO 3URJUDPV IRU WKH $JLQJ 7LWOH ,,, 3DUW % *UDQWYV IRU
6XSSRUWLYH 6HUYLFHYV DQG 6HQLRU &HQWHUV
6SHFLDO 3URJUDPV IRU WKH $JLQJ 7LWOH ,,, 3DUW % *UDQWV IRU 6XSSRUWLYH

6HUYLFHY DQG 6HQLRU &HQWHUYV

3DVV 7KURXJK 10 $JLQJ /RQJ 7THUP 6YFV '"HSW
$53%$ 6SHFLDO 3URJUDPV IRU WKH $JLQJ 7LWOH & 1XWULWLRQ 6HUYLFHV

&$5(6 6SHFLDO 3URJUDPV IRU WKH $JLQJ 7LWOH & 1XWULWLRQ 6HUYLFHV

6SHFLDO 3URJUDPV IRU WKH $JLQJ 7LWOH & 1XWULWLRQ 6HUYLFHV

3DVV 7KURXJK 10 $JLQJ /RQJ 7HUP 6YFV 'HSW

IXWULWLRQ 6HUYLFHV ,QFHQWLYH 3URJUDP
7RWDO $JLQJ &O0XVWHU
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*UDQW 3HULRG ([SHQGLWXUHV

3DVVHG WKURXJK WR /IRDQV

$VVLVWDQEH
*UDQW &RQWUDFW 1XPEHWWH®HUDO

/RDQ

*UDQWRU $JHQF\ DQG *UDQW 7LWOH RU 6WDWH 1XPEHU JURP 7R 6XEUHFLSLHQW3HU WKH 6()$*XDUDQWHHV 7RWDO
$GPLQLVWUDWLRQ IRU &RPPXQLW\ /LYLQJ
3DVV 7KURXJK 10 $JLQJ /IRQJ 7THUP 6YFV 'HSW
$53%$ 6SHFLDO 3URJUDPV IRU WKH $JLQJ 7LWOH ,,, 3DUW ' 'LVHDVH 3UHYHQWLRQ DQG
+HDOWK 3URPRWLRQ 6HUYLFHYV
6SHFLDO 3URJUDPV IRU WKH $JLQJ 7LWOH ,,, 3DUW ' 'LVHDVH 3UHYHQWLRQ DQG +HDOWK

BURPRWLRQ 6HUYLFHV

3DVV 7KURXJK 10 $JLQJ
$53%

7RWDO $GPLQLVWUDWLRQ IRU &RPPXQLW\ /LYLQJ

/IRQJ 7THUP 6YFV 'HSW
IDWLRQDO )DPLO\ &DUHJLYHU 6XSSRUW 7LWOH ,,,
IDWLRQDO )DPLO\ &DUHJLYHU 6XSSRUW 7LWOH ,,,

3DUW (
3DUW (

21ILFH RI WKH $VVLVWDQFH 6HFUHWDU\ IRU +HDOWK

&RPPXQLW\ 3URJUDPV WR ,PSURYH OLQRULW\ +HDOWK &BPO@W 3URJUDP

&29,'

IDWLRQDO &HQWHU IRU &RPSOHPHQWDU\ DQG ,QWHJUDWLYH +HDOWK

3DVV 7KURXJK 3DFLILF 8QLYHUVLW\

1IDWLRQDO ,QVWLWXWHYV RI +HDOWK 1DWLRQDO &HQWHU IRU &RPSOHPHQWDU\ DQG
,QWHJUDWLYH +HDOWK 5HVHDUFK DQG 7UDLQLQJ LQ &RPSOHPHQWDU\ DQG ,QWHJUDWLYH

+HDOWK

38 $3' 6

IDWLRQDO &HQWHU IRU &RPSOHPHQWDU\ DQG ,QWHJUDWLYH +HDOWK

3DVV 7KURXJK 3DFLILF 8QLYHUVLW\

IDWLRQDO ,QVWLWXWHYV RI +HDOWK 1DWLRQDO &HQWHU IRU &RPSOHPHQWDU\ DQG
,QWHJUDWLYH +HDOWK 5HVHDUFK DQG 7UDLQLQJ LQ &RPSOHPHQWDU\ DQG ,QWHJUDWLYH

+HDOWK

$GPLOLVWUDWLRQ IRU &KLOGUHQ DQG )DPLOLHV
&OXVWHU
'LUHFW
&KLOG &DUH 6WDELOL]DWLRQ
7RWDO &OXVWHU

$53%

'LUHFW
+HDG 6WDUW
+HDG 6WDUW

+ 7,

13

&+
&+

7RWDO $GPLQLVWUDWLRQ IRU &KLOGUHQ DQG )DPLOLHV

6XEVWDQFH DQG OHQWDO +HDOWK 6HUYLFHV $GPLQLVWUDWLRQ
$VVLVWHG RXWSDWLHQW 7UHDWPHQW *UDQW 3URJUDP IRU ,QGLYLGXDOV ZLWK 6HULRXV

OHQWDO ,00QHVV

+ 60 6 630+6%

7RWDO 6XEVWDQFH DQG OHQWDO +HDOWK 6HUYLFHV $GPLQLVWUDWLRQ

7TRWDO 8 6

'"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV

&RUSRUDWLRQ IRU IDWLRQDO DQG &RPPXQLW\ 6HUYLFH

'LUHFW
SHWLUHG DQG 6HQLRU 9ROXQWHHU 3URJUDP

65:10
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SVVLVWDQEL _ “UDQW 3HULRG ([SHQGLWXUHV
*UDQW &RQWUDFW 1XPEHWWH®HUDO 3DVVHG WKURXJK WR /IRDQV /RDQ
*UDQWRU $JHQF\ DQG *UDQW 7LWOH RU 6WDWH 1XPEHU JURP 7R 6XEUHFLSLHQW3AHU WKH 6()$*XDUDQWHHV 7RWDO
JRVWHU *UDQGSDUHQW &OXVWHU
"LUHFW
JRVWHU *UDQGSDUHQW 6):10
"LUHFW
6HQLRU &RPSDQLRQ 3URJUDP 6&:10

7RWDO )RVWHU *UDQGSDUHQW &OXVWHU
$PHUL&RUSY 9ROXQWHHUV ,Q 6HUYLFH WR $PHULFD
$PHUL&RUSV 9LVWD 96:10

7RWDO &RUSRUDWLRQ IRU 1DWLRQDO DQG &RPPXQLW\ 6HUYLFHV

([HEXWLYH 21ILFH RI WKH 3UHVLGHQW

'LUHFW
+LJK ,QWHQVLW\ 'UXJ 7UDIILFNLQJ $UHDV 3URJUDP * 61 $
+LJK ,QWHQVLW\ 'UXJ 7UDIILFNLQJ $UHDV 3URJUDP * 61 $

7RWDO ([HEXWLYH 2IILFH RI WKH 3UHVLGHQW

8 6 'HSDUWPHQW RI +RPHODQG 6HFXULW\

3DVV 7KURXJK (PHUJHQF\ )RRG DQG 6KHOWHU 1DWLRQDO %RDUG 3URJUDP
(PHUJHQF\ )RRG DQG 6KHOWHU 1DWLRQDO %RDUG 3URJUD'P

3DVV 7KURXJK 10 'HSW +RPHODQG 6HFXULW\ (PHUJ 0JPW
+D]DUG OLWLJDWLRQ *UDQW )(0$ '5 10

3DVV 7KURXJK 10 'HSW +RPHODQG 6HFXULW\ (PHUJ 0JPW
(PHUJHQF\ ODQDJHPHQW 3HUIRUPDQFH *UDQWV (07 (3 6
(PHUJHQF\ ODQDJHPHQW 3HUIRUPDQFH *UDQWYV (07 (3

3DVV 7KURXJK 10 'HSW +RPHODQG 6HFXULW\ (PHUJ 0JPW

+RPHODQG 6HFXULW\ *UDQW 3URJUDP (0: 66 6
+RPHODQG 6HFXULW\ *UDQW 3URJUDP (0: 66 6
'LUHFW

6WDIILQJ IRU $GHTXDWH )LUH DQG (PHUJHQF\ 5HVBRQVH )+

'LUHFW
76% /IDZ (QIRUFHPHQW 2IILFHU 5HLPEXUVHPHQW 3URUUDRH &$%$3 8 °
76% /IDZ (QIRUFHPHQW 2IILFHU 5HLPEXUVHPHQW 3URJUDP 1 8

'LUHFW

IDWLRQDO ([SORVLYHV '"HWHFWLRQ &DQLQH 7HDP 3URJUW®P
IDWLRQDO ([SORVLYHY 'HWHFWLRQ &DQLQH 7HDP 3URJUDP 13

7RWDO 8 6 'HSDUWPHQW RI +RPHODQG 6HFXULW\

7278/
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%$6,6 2) 35(6(17%$7,21

7KH DFFRPSDQ\LQJ VFKHGXOH RI H[SHQGLWXUHV Rl IHGHUDO DZDUGV
&LW\ Rl $OEXTXHUTXH 2&LW\* XQGHU SURJUDP RI WKH IHGHUDO JRYHU
LQ WKLV VFKHGXOH LV SUHVHQWHG LQ DFFRUGDQFH ZLWK WKH UHTXLI

8QLIRUP $GPLQLVWUDWLYH 5HTXLUHPHQWYVY &RVW 3ULQFLSOHV D¢
*XLGDQFH %HFDXVH WKH VFKHGXOH RQO\ SUHVHQWY D VHOHFWHG SR
GRHV QRW SUHVHQW WKH ILQDQFLDO SRVLWLRQ RU FKDQJHV LQ QHW Si

6,*1,),&%$17 $&&2817,1* 32/,&<
7KH DFFRPSDQ\LQJ VFKHGXOH RI IHGHUDO DZDUGV LV SUHSDUHG RQ WK
7KH VFKHGXOH RI IHGHUDO DZDUGYV LQFOXGHYV H[SHQGLWXUHV RI WKH &

6XFK H[SHQGLWXUHV DUH UHFRJQL]HG IROORZLQJ WKH FRVW SULQFLS
6WDWH /RFDO DQG ,QGLDQ 7ULEDO *RYHUQPHQWVY DQG 7LWOH 8
$GPLQLVWUDWLYH 5HTXLUHPHQWY &RVW 3ULQFLSOHV DQG $XGLW 5HT
FHUWDLQ W\SHV RI H[SHQGLWXUHV DUH QRW DOORZDEOH RU DUH OLPL\
SHUFHQW GH PLQLPLV LQGLUHFW FRVW UDWH DOORZHG XQGHU WKH 8Ql
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*UDQW 1XPEHWWVVLVWDQFH /3DWNVQUKURXJIK
*UDQWRU $JHQF\ *UDQW 7LWOH DQG 6)HEUHHFL.G LRIQ BW DIKHP E H U *UDQW $PRXQW

86 'HSDUWPHQW RI &RPPHUFH
OLQRULW\ %XVLQHVYV '"HYHORSPHQW $JHQF\
$OEXTXHUTXH +LVSDQR &KDPEHU 0% 2%
'RPHQV (FRQRPLF 6HUOI 6XIILFLHQF\ THDP2%'
5HJHQWYVY RI 1HZ OH[LFR 6WDWH 8QLYHW¥ L%
$IULFDQ $PHULFDQ *UHDWHU $OEXTXHOLT X 2%
7RWDO OLQRULW\ %XVLQHVV '"HYHORSPHQW $JHQF\

7TRWDO 8 6 'HSDUWPHQW RI &RPPHUFH

8 6 'HSDUWPHQW RI +RXVLQJ DQG S8UEDQ 'HYHORSPHQW
&RPPXQLW\ 'HYHORSPHQW %ORFN *UDQWYV (QWLWOHPHQW *UDQWYV
*UHDWHU $OEXTXHUTXH +RXVLQJ 3DUWQHUO&KLS

+RPHZLVH % 0&
$OEXTXHUTXH +RXVLQJ $XWKRULW\ % 0&
&/1 LGV % 0&
$OEXTXHUTXH +HDOWK &DUH IRU WKH% RPBI®HVV
%DUUHWW )RXQGDWLRQ % 0&

JLUVW 1DWLRQV &RPPXQLW\ +HDOWKVRXUB&
$OEXTXHUTXH +HDOWK &DUH IRU WKH% RPBOHVYV

%DUUHWW )RXQGDWLRQ % 0:
7RWDO &RPPXQLW\ 'HYHORSPHQW %ORFN *UDQWYV (QWLWOHPHQW
*UDQWYV
(PHUJHQF\ 6KHOWHU *UDQW 3URJUDP

%DUUHWW )RXQGDWLRQ ( o0&

+HDGLQJ +RPH ( o0&

1HZ OH[LFR &RDOLWLRQ WR (QG +RPHQHVW&HVV

+HDGLQJ +RPH ( o0&

%DUUHWW )RXQGDWLRQ ( o0&

1HZ OH[LFR &RDOLWLRQ WR (QG +RPHQHVW&HVV
7RWDO (PHUJHQF\ 6KHOWHU *UDQW 3URJUDP

+20( ,QYHVWPHQW 3DUWQHUVKLSYV 3URJUDP
*UHDWHU $OEXTXHUTXH +RXVLQJ 3DUWQHIR/KLS

(QODFH &RPXQLWDULR 0 0&
*UHDWHU $OEXTXHUTXH +RXVLQJ 3DUWQHIR/KLS
(QODFH &RPXQLWDULR 0 0&

*UHDWHU $OEXTXHUTXH +RXVLQJ 3DUWQHIRVKLS
*UHDWHU $OEXTXHUTXH +RXVLQJ 3DUWQHIRVKLS
(QODFH &RPXQLWDULR 0 0&

7TRWDO +20( ,QYHVWPHQW 3DUWQHUVKLSY 3URJUDP
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127( & 68%5(&,3,(176 2) *5%317 $:$5'6 FRQWLQXHG

*UDQW 1XPEHWBVVLVWDQFH /BODWNQUKURXJIK

*UDQWRU $JHQF\ *UDQW 7LWOH DQG 6)HEIHHFA.G LR 9W DIWHP EH U

*UDQW $PRXQW

8 6

&RQWLQXXP RI &DUH
+RSHZRUNYV 10 I %
1HZ OH[LFR &RDOLWLRQ WR (QG +RPHQBVVQEPRVYV
$OEXTXHUTXH +HDOWKFDUH IRU WKH #RPHDOPVV

+RSHZRUNYV 10 1 %
7KHUDSHXWLF /LYLQJ 6HUYLFHV 10 1 %
%DUUHWW )RXQGDWLRQ 10 1 %
&DWKROLF &KDULWLHV 10 1 %
6$)( +RXVH 10 1 %
&/1 .LGV 10 1 %

1HZ OH[LFR '"UHDP &HQWHU RI $OEXTXHOTXH %
1HZ OH[LFR &RDOLWLRQ WR (QG +RPHQBVVQEPRVYV

+RSHZRUNV 10 I %
7TKHUDSHXWLF /LYLQJ 6HUYLFHV 10 I %
7TRWDO &RQWLQXXP RI &DUH

7TRWDO 8 6 'HSDUWPHQW RI +RXVLQJ DQG S8UEDQ 'HYHORSPHQW

6 'HSDUWPHQW RI -XVWLFH
IDWLRQDO 6H[XDO $VVDXOW .LW ,QLWLDWLYH
%HUQDOLOOR &RXQW\ 6KHULII '"HSDUWPHQW %;
7RWDO 1DWLRQDO 6H[XDO $VVDXOW .LW ,QLWLDWLYH

&RPSUHKHQVLYH 2SLRLG $EXVH 6LWH %DVHG 3URJUDP
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6HFWLRQ , 6XPPDU\ RI $XGLWRUpV 5HVXOWYV

).1$1&.$/ 67$7(0(176

7\SH RlI $XGLWRUuV UHSRUW LVVXHG8QPRGLILHG

,QWHUQDO &RQWURO RYHU ILQDQFLDO UHSRUWLQJ
$UH ODWHULDO ZHDNQHVVHV LGHQWLILHG" <HV 1R

$UH VLIQLILFDQW GHILFLHQFLHV WKDW DUH QRW FRQVLGHUHG WR EH
PDWHULDO ZHDNQHVVHY LGHQWLILHG" ; <HV 1R

.,V QRQFRPSOLDQFH WKDW FRXOG KDYH D PDWHULDO HIIHFW RQ WKH
ILQDQFLDO VWDWHPHQWY LGHQWLILHG" <HV ; 1R

Y(C(58/ $:$5'6

LQWHUQDO FRQWURO RYHU PDMRU SURJUDPYV

$UH PDWHULDO ZHDNQHVVHV LGHQWLILHG" <HV ; 1R

$UH VLIQLILFDQW GHILFLHQFLHV WKDW DUH QRW FRQVLGHUHG WR EH
PDWHULDO ZHDNQHVVHV LGHQWLILHG" ; <HV 1R

7\SH RI UHSRUW LVVXHG RQ FRPSOLDQFH ZLWK UHTXLUHPHQWYV
DSSOLFDEOH WR HDFK WR PDMRU SURQWPRBBLILHG

$UH WKHUH DQ\ DXGLW ILQGLQJY WKDW DUH UHTXLUHG WR EH UHSRUWHG LQ
DFFRUGDQFH ZLWK &)5 6HFWLRQ D RI WKH 8QLIRUP
*XLGDQFH" <HV ; 1R

,GHOWLILFDWLRQ RI ODMRU 3URJUDPWVLVWDQFH /LVWLQJ 1R

+RXVLQJ &KRLFH 9RXFKHU &OXVWHU
BHFWLRQ +RXVLQJ &KRLFH 9RXFKHU 3URJUDP
ODLQVWUHDP 9RXFKHU 3URJUDP
(PHUJHQF\ +RXVLQJ 9RXFKHU 3URJUQD®
3XEOLF DQG ,QGLDQ +RXVLQJ 3URJUDP
&DSLWDO )XQG 3URJUDP
6HFWLRQ 3URMHFW %DVHG &OXVWHU
BHFWLRQ ORGHUDWH 5HKDELOLWDWLRQ

6HFWLRQ ORGHUDWH SHKDELOLWDWLRQ 6LQJOH ©5RRP
2FFXSDQF\

5HVLGHQW 2SSRUWXQLW\ DQG 6XSSRUWLYH 6HUYLFHV
&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW

'ROODU WKUHVKROG XVHG WR GLVWLQJXLVK EHWZHHQ 7\SH $ DQG 7\SH
% 3URJUDPV

.,V WKH DXGLWHH LGHQWLILHG DV /RZ 5LVN $XKBVYWHH" 1R
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6(&7,21 ,, °),1$1&,$/ 67$7(0(17 ),1',1*6

BULRU <HDU )LQGLQJV

JLQGLQJ ,QWHUQDO &RQWURO RYHU )LQDQFLDO 5HSRUWLQJ 0D\

&RQGLWLRQ DRGLADXRMU DXGLW RI WKH $XWKRULW\pV ILQDQFLDO VWDWHPH
UHSRUWLQJ LQ WKH 8QDXGLWHG )LQDQFLDO 'DWD 6FKHGXOH ZKLFK DUH FRO(
ILQDQFLDO UHSRUWLQJ LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGYV JHQHUD
& 3 B6LJQLILFDQW PLVVWDWHPHQWY QRWHG GXULQJ WKH ILQDQFLDO DXGLW

$ 7KH $XWKRULW\ WKUHH GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLWV 7
1113 DQG +DUSHU ///3 ITURP LWV 8QDXGLWHG )LQDQFLDO 'DWD 6FK
WRWDO QHW SRVLWLRQ RI DQG WRWDO UHYHQXHV RI

% 7KH $XWKRULW\ GLG QRW UHPRYH GHPROLVKHG SURSHUW\ IURP LWV ILQD
VWUXFWXUHV RI HTXLSPHQW RI DQG DFFXPXODWHG GHSUHF

ODQEQDJHPHQWMVY SURJUHVV WRZDUGYV LPSOHPHQWLQJ WKH SULRU \HDU FRUUH
UHGXFH WKH OLNHOLKRRG RI VLIJQLILFDQW HUURUV RQ WKH 8QDXGLWHG )LQD(
SULRU \HDU VKRXOG DOVR EH LPSOHPHQWHG LQ RUGHU WR GHWHU VLJQLILFDC

&XUUHQW <HDKLW®WDWWQJIV LV PRGLILHG DQG UHSHDWHG DV &XUUHQW <HDU )L
&XUUHQW <HDU )LQGLQJV

JLQGLQJ ° *$6%6 /($6(6 ,03/(0(17%$7,21 0$7(5,%$/ :($.1(66
&21',7,27%$6%6 ZDV QRW IXOO\ LPSOHPHQWHG GXULQJ )< RU )< 7KH IRC

/IHDVHV IRU D SRVWDJH PDFKLQH DQG YHKLFOHV ZHUH QRW LPSOHPHQWHG D
PDFKLQH SUHVHQW YDOXH RI IXWXUH SD\PHQWYV LV

,W DSSHDUV WKDW DSSUR[LPDWHO\ ZDV SDLG WR WKH YHQGRU IRU YHK
SDLG WKH FDSLWDOL]J]HG FRVW UHGXFWLRQ SD\PHQWYV RI ZHUH LQFOXCGC
KDYH EHHQ LQFOXGHG LQ WKH DPRUWL]DWLRQ RI OHDVHYV

7KH DXGLWRUV ZHUH QRW SURYLGHG ZLWK DOO RI WKH OHDVH DJUHHPHQWYV |
OHDVH DPRUWL]DWLRQ DQG H[SHQVH FDOFXODWLRQV WR UHYLHZ $GGLWLRQ!
LQFOXGHG LQ WKH GDWD RULJLQDOO\ SURYLGHG ,W ZDV QRW SRVVLEOH WR
GRFXPHQWDWLRQ

&5,7(5,$KH HIIHFWLYH GDWH IRU *$6%6 JHDVHV ZDV IRU WKH 2ILVFDO \HDL
SHULRGY WKHUHDIWHU * $FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LC
UHFRQFLOLDWLRQV DQG XQGHUO\LQJ WUDQVDFWLRQ LQIRUPDWLRQ EH PDLQW

&$86($+$ GLG QRW PDNH DQ LQGHSHQGHQW DVVHVVPHQW WR HYDOXDWH WKH
DQG SRVWDJH HTXLSPHQW

())(&7 7KH HIITHFW LV QRQ FRPSOLDQFH ZLWK *$6%6 DQG XQGHU UHFRJQLWLF
7KH DPRXQW E\ ZKLFK WKLV GHSDUWXUH DIIHFWV WKH ILQDQFLDO VWDWHPHOQ\
ZKHQ GHWHUPLQH ZLOO QRW EH PDWHULDO WR WKH ILQDQFLDO VWDWHPHQWV

5(&200(1'$7,21%$+%$ VKRXOG LPSOHPHQW *$6%6 $GGLWLRQDOO\ WKH $XWKRL
UHYLHZHG WR GHWHUPLQH DQG GRFXPHQW WKH XQGHUO\LQJ VXEVWDQFH WR
VWDWH ODZ

0$1$*(0(17 5(63216¢t$ ZLOO KLUH D FRQVXOWDQW WR KHOS ZLWK WKH HVWDEOL
BRVLWLRQ 5HVSRQVLEOH IRU LPBHAIRHHWLQHFRBUHFOWA FIR DIFMVAWRIQYH DFWLRQ
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JLQGLQJ ,17(51%/ &21752/ '(),&,(1&< 29(5 ),1$1&,$/ 5(3257,1* G
($.1(66 5(3($7( $1'02",),("

&RQGLWLRQ DRWBLADXRH) DXGLW RI WKH $XWKRULW\uV ILQDQFLDO VWDWHPHC
UHSRUWHG LQ WKH 8QDXGLWHG )LQDQFLDO 'DWD 6FKHGXOH ZKLFK D FROOH]I
ILQDQFLDO UHSRUWLQJ LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGY JHQHUD
& 3 6LJQLILFDQW PLVVWDWHPHQWY QRWH GXULQJ WKH ILQDQFLDO DXGLW L

= 7KH \HDU PDLQVWUHDP FDVK ZDV GHGXFWHG WZLFH IURP WKH +RXVLQJ
YDULDQFH EHWZHHQ WKH JHQHUDO OHGJHU DQG WKH )'6

$ GDWD HQWU\ HUURU LQ WKH )'6 LQFRUUHFWO\ HQWHUHG WKH
DQG WKH &'%* SURJUDP GRHV QRW DOORZ IRU H[FHVV FDVK

= (QWHUHG DOORZDQFH IRU EDG GHEW LQ WKH )'6 DV D GHELW DQG DV D FL

ODQDJHPHQWMV$F$RIRSONWPHQWHG D SODQ WR UHYLHZ IL[HG DVVHWV DQG FRP.
E\ FUHDWLQJ D GXDO DSSURYDO SURFHVYV

&5,7(5,$KH )LQDQFLDO 'DWD 6FKHGXOH )'6 VKRXOG EH SUHSDUHG LQ DQ DFI
QHFHVVDU\ FRQWUROV RYHU WKH ILQDQFLDO UHSRUWLQJ SURFHVV WR GHWHF

AXHVWLRQH®R GRVWYV

&$86( +8' VIVWHP OLPLWYV WKH W\SH RI HQWULHV WKDW FDQ EH PDGH DQG \}
SRWHQWLDO HUURUV 7KH VI\VWHP RI UHFRUG LV QRW FRQILIJXUHG WR SURYLC

())(&7 ODWHULDO ILQDQFLDO VWDWHPHQW RPLVVLRQ DQG PLVVWDWHPHQW 7
HQWU\

5(&200(1'$7,21&KH $+$%$ VKRXOG HVWDEOLVK FRQWUROV WR HQVXUH WKDW \}
DSSURSULDWH LQFOXGLQJ D UHFRQFLOLDWLRQ RI ILQDQFLDO GDWD WR WKH
)’6 7KH $+%$ VKRXOG LPSOHPHQW D SURFHVV WR WUDQVIHU LQIRUPDWLRQ IUR

0$1$*(0(17p6 5(632HB6@% ZLOO FRPSOHWH D GXDO UHYLHZ RQ WKH XQDXGLWHG )’

3RVLWLRQ 5HVSRQVLEOH IRU LP BLAMHDRHMW LQ #H FR B U HFQVA. ¥ IR DFMAVRIQY H DFW LR Q
JLQGLQJ ° &$3,7%/ $66(7 ',6326%/6 6,*1,),&$17 '(),&,(1&<

&21',7,21$+$ GLG QRW SHUIRUP DQ DQQXDO FDSLWDO DVVHW LQYHQWRU\ §
FRUUHVSRQGLQJ OLQH LWHPV LQ WKH *HQHUDO /HGJHU */

= /DQG LQ WKH */ ZDV DQG WKH $VVHW /LVWLQJ ZDV ZLWK YL

= %XLOGLQJ ,PSURYHPHQWY DQG )XUQLWXUH (TXLSPHQW ZLWK D FRVW
R ZHUH GLVSRVHG RI LQ SULRU \HDUV EXW WKH GLVSRVLWLRQ\
VWDWHPHQWYV

&5,7(5,%$%$* 6/9 VWDWHY LQ SDUW

= GHILQH DQG LGHQWLI\ WKH LQIUDVWUXFWXUH DVVHWY WKDW DUH RZQHG
= GHILQH DQG LGHQWLI\ WKH LQWDQJLEOH DVVHWY WKDW DUH RZQHG DQG
= HQVXUH WKH SURSHU FDOFXODWLRQ DQG UHFRUGLQJ RI GHSUHFLDWLRQ |
= HQVXUH WKH SURSHU FDOFXODWLRQ DQG UHFRUGLQJ RI FDSLWDO DVVHW
= SURSHUO\ UHFRUG DQ\ WUDQVIHUV RI FDSLWDO DVVHWY DQG UHODWHG G
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6(&7,21 ,, ° ),1$1&,$/ 67$7(0(17 ),1',1*6 &RQWLQXHG

&XUUHQW <HDU )LOQGLQJ &RQWLQXHG

JLQGLQJ ° &$3,7$/ $66(7 ',6326%$/6 6,*1,),&$17 '(),&,(1&< &217,18("

= HQVXUH WKDW FDSLWDO DVVHWY DUH PDLQWDLQHG DQG GLVSRVHG RI LC
DFTXLUH WKH DVVHWV I[IRU HIDPSOH VWDWH JUDQWYV

&$86(/DFN RI UHFRQFLOLQJ WKH FDSLWDO DVVHWYV ZLWK WKH */ DQG WKH &DS

))(&7 &UHDWHV XQFHUWDLQW\ DV WR WKH FRUUHFW &DSLWDO $VVHW %DODC
7TKHUH ZDV D YDULDQFH RI LQ ODQG DQG YDULDQFH LQ 1HW %RRI

5(&200(1'$7,215HYLHZ WKH &DSLWDO $VVHW /LVW IRU FRPSOHWHQHVV DQG WK
&DSLWDO $VVHW LQYHQWRU\ DQQXDOO\

0$1$*(0(17 5(6321%¢+$ ZLOO SHUIRUP DQ DQQXDO FDSLWDO DVVHW LQYHQWRU\ L
3RVLWLRQ 5HVSRQVLEOH IRU LP $OQIPGIRW LQHFRRWHF QG YAR DEWEWQYH DFWLRQ
6(&7,21 ,,, °)('(5$/ $:$5"' ),1',1*6 $1' 48(67,21(' &2676

BULRU <HDU )LQGLQJV

1RQH
&XUUHQW <HDU )LQGLQJV

J)LQGLQJ ° 0,66,1* 5(48,5(' '2&80(17$7,21 )520 38%/,& +286,1* ), /(6 6,*
(), &,(1&<

&21',7,21'XULQJ WKH UHYLHZ RI WKH $+$ 3XEOLF +RXVLQJ 3+ ILOHV ZH RE
GRFXPHQW ILOLQJ ZzDV 7KH UDQGRP VDPSOH VHOHFWHG IRU WHVWLQJ LGHQW

= RI RU RI &XUUHQW (QWHUSULVH ,QFRPH 9HULILFDWLRQV (,9 6\V
= RI RU $QQXDO ,QVSHFWLRQV

=  RI RU Rl /HDVH $GGHQGXPV

= RI RU RI &XUUHQW +RPH 2FFXSDQF\ )RUPV

4AXHVWLRQH®R @GRVWYV

&5,7(5,% &5 VHIRY 3XEIF DG, QA+ RMQ) ( @ILEOR UHPXUHP HOMICROXGH

JRU ERWK IDPLO\ LQFRPH H[DPLQDWLRQV DQG UHH[DPLQDWLRQV REWDLQ
UHSRUWHG IDPLO\ DQQXDO LQFRPH E WKH YDOXH RI DVVHWV F H[SHQVHV
WKDW DIIHFW WKH GHWHUPLQDWLRQ RI DGMXVWHG LQFRPH RU LQFRPH EDVHG

5HH[DPLQH IDPLO\ LQFRPH DQG FRPSRVLWLRQ DW OHDVW RQFH HYHU\
SD\PHQW DV QHFHVVDU\ XVLQJ WKH GRFXPHQWDWLRQ IURP WKLUG SDUW\ YHUI

7TKH $OEXTXHUTXH +RXVLQJ $+% )< $GPLQLVWUDWLYH 30DQ 0ODQXDO UHTXLU

,QFRPH DQG ,QFRPH 9DOLGDW)RQ HRRIO QZ DGSIRUWRQ WKH 3+$ LV UHTXLU
,97 5HSRUWV WR FRQILUP DQG YDOLGDWH IDPLO\ UHSRUWHG LQFRPH ZLWKLQ
7KH 3+$ PXVW SULQW DQG PDLQWDLQ FRSLHV Rl WKH (,9 ,QFRPH DQG ,97 UHS
IDPLO\ ZLWKLQ GD\V Rl WKH (,9 ,QFRPH RU ,97 UHSRUW GDWHYV
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JLQGLQJ ° 0,66,1* 5(48,5(" '2&80(17%$7,21 )520 38%/,& +286,1* ),/(6 6,*
'(),&,(1&< &217,18("

$QQXDO %LHQQLBO®' ,OWBHFIMMWYKH $+$ WR LQVSHFW HDFK XQLW XQGHU OHD
$+$ SROLF\ WR FRQILUP WKDW WKH XQLW VWLOO PHHWV +46 7KH LQVSHFW
UHH[DPLQDWLRQ EXW DOVR PD\ EH FRQGXFWHG VHSDUDWHO\

&$86(7KH $+$% KDV KDG KLJK VWDII WXUQRYHU FUHDWLQJ DQ LQFRQVLVWHQW H

())(&7 7TKH $+$ LV QRW LQ FRPSOLDQFH ZLWK WKH GRFXPHQWDWLRQ RI +8' DQG
LQFRUUHFWO\ DSSURYHG IRU DVVLVWDQFH DQG UHVLGHQFHVY WKDW GR QRW P|

5(&200(1'$7,21 7KH $+%$ VKRXOG SURYLGH WUDLQLQJ RQ GRFXPHQWDWLRQ UHT
LPSOHPHQW D PRQLWRULQJ SURFHVV WR HQVXUH DOO ILOHV FRQWDLQ WKH UF

0$1$*(0(17 5(63216BURYLGH DGGLWLRQDO 7UDLQLQJ ZLWK 3URSHUW\ 0DQDJF
'HFHPEHU ZLOO LQIRUP VWDII RI WKH DXGLW ILQGLQJV 7UDLQLQJV ZLOO EHJL
IDPLOLDU ZLWK WKH SURFHVV DQG LQ WKH RUGHU ILOHV VKRXOG EH WDEEH!
'"HFHPEHU 2SHUDWLRQV 0DQDJHU ZLOO LQIRUP VWDII RI WKH WUDLQLQ
IROORZLQJ

= )LOH RUJDQL]DWLRQ WDEEHG ZLWK FXUUHQW LQIRUPDWLRQ

= (,9 IRUPVY DQG ORJLQ DUH FRUUHFW DQG FRQILUP DOO VWDII KDYH DFFHV
= (,9 DQG +8' IRUP IRU FXUUHQW \HDU

= 7UDLQ RYHUDOO SURFHVYVY DW RQFH ZLWK DOO VWDII

= HHN RI WKH WK

= $QQXDO 5HFHUWLILFDWLRQ RI LQFRPH DQG LQVSHFWLRQV VKRZ ODQDJH
LQVSHFWLRQ WDE

= ODNH VXUH DOO IRUPV DUH VHQW WR WKH IDPLOLHV IRU FRPSOHWLRQ DG

= (QVXULQJ OHDVH DGGHQGXPV DQQXDOO\ DUH UHYLHZHG DQG SDSHUZRUN

= 3URSHUW)\ ODQDJHU ZLOO 4& ILOH RQFH RIILFH DVVLVWDQFH LV FRPSOHW

= 5HYLHZ ILOH ZLWK 2I1ILFH DVVLVWDQW IRU DQ\ FRUUHFWLRQV ZLWKLQ G

= (YHU\ FHUWLILFDWLRQ ZLOO KDYH WR EH WDEEHG DQG ILOHG LQ WKH FXU

= ODNH VXUH 3URSHUW\ PDQDJHU LV FKHENLQJ WKH ILOHV IRU FRPSOHW
FHUWLILFDWLRQ

3RVLWLRQ 5HVSRQVLEOH IRU LPS®ISPOHPW Q@D WRBQHEFMAY HE D AWQRY LPSOHPH
2SHUDWLRQV 0DQDJHU ZLOO EH UHVSRQVLEOH IRU WKH LPSOHPHQWDWLRQ

6(&7,21 ,9 ° 6(&7,21 106$% ),1',1%6

BULRU <HDU )LQGLQJV

JLQGLQJ 7LPHO\ &RPSOHWLRQ DQG 6XEPLVVLRQ RI WKH $QQXDO $XGLW
&RQGLWLRQ DG BRYWRUWW\ GLG QRW VXEPLW LWV DXGLW WR WKH 6WDWH E\
&DXWIBMLOXUH WR FRQFOXGH DXGLW SURFHVV DV RIMXBPMWHN ZKQFK ZRXOG KDYF
&XUUHQW <HDKLWWDWKWQJIV LV UHVROYHG

&XUUHQW <HDU )LQGLQJV

1RQH



6800$5< 6&+('8/( 2) 35,25 <($5 $8',7 ),1',1*6
-81(
6(&7,21 ,, °),1$1&,%/ 67$7(0(17 ),1',1*6
3ULRU <HDU )LQGLQJ

JLQGLQJ ,QWHUQDO &RQWURO RYHU )LQDQFLDO 5HSRUWLQJ 0DV
&XUUHQW < H/XW\6 WMIDQMBXDJ LV UHSHDWHG DQG PRGLILHG DV &XUUHQW <HDU )LQ

6(&7,21 ,,, °)('(5$/ $:$5"' ),1',1*6 $1' 48(67,21(' &2676
3ULRU <HDU )LQGLQJV

1RQH

6(&7,21 ,9° 67%$7( 2) 1(: 0(;,&2 $8',7 ),1',1*6 6(&7,21 106$
3ULRU <HDU )LQGLQJV

JLQGLQJ 7LPHO\ &RPSOHWLRQ DQG 6XEPLVVLRQ RI WKH $QQXDO $XGLW
&XUUHQW < H/KW\6 WMIDQMEXDJ LV UHVROYHG

DETKD +RXVLQJI$S%4 (TXDO +RXVLQJ 2SSRUWXQLW\ $JHQF\
8QLYHUVLW\ %OYG 6( $OEXTXHUTXH 10 3 )



&255(&7,9( $&7,21 3/$1
-81(

JLQGLQJ *$6%6 /HDVHV ,PSOHPHQWDWLRQ

$+$ ZLOO KLUH D FRQVXOWDQW WR KHOS ZLWK WKH HVWDEOLVKPHQW RI *$6%
5HVSRQVLEOH 3DUW\ %DUEDUD 'm2QRIULR 'LUHFWRU RI )LQDQFH
$QWLFLSDWHG &RPSOHWLRQ 'DWH -XQH

JLQGLQJ ° QWHUQDO &RQWURO 'HILFLHQF\ 2YHU )LQDQFLDO 5HSRUWLQJ
$+$ ZLOO FRPSOHWH D GXDO UHYLHZ RQ WKH XQDXGLWHG )'6 IRU DFFXUDF\ DQ
5HVSRQVLEOH 3DUW\ %DUEDUD 'M2QRIULR 'LUHFWRU RI )LQDQFH
$QWLFLSDWHG &RPSOHWLRQ 'DWH $XJXVW

JLQGLQJ ° &DSLWDO $VVHW 'LVSRVDOV

$+$ ZLOO SHUIRUP DQ DQQXDO FDSLWDO DVVHW LQYHQWRU\ DQG UHFRQFLOLD!
5HVSRQVLEOH 3DUW\ %DUEDUD 'pn2QRIULR 'LUHFWRU RI )LQDQFH
$QWLFLSDWHG &RPSOHWLRQ 'DWH -XQH

JLQGLQJ ° 0LVVLQJ 5HTXLUHG 'RFXPHQWDWLRQ J)URP 3XEOLF +RXVLQJ )L

3URYLGH WUDLQLQJ DQG HQVXUH WKDW DOO VWDII LV IDPLOLDU ZLWK WKH
PRQWKO\

5HVSRQVLEOH 3DUW\ ODWW %DLORQ 2SHUDWLRQV ODQDJHU
$OQOWLFLSDWHG &RPSOHWLRQ 'DWH ODUFK

DETKD +RXVLQJI$%4 (TXDO +RXVLQJ 2SSRUWXQLW\ $IJHQF\
BQLYHUVLW\ %OYG 6( $OEXTXHUTXH 10 3 )



7KLV SDJH LQWHQWLRQDOO\ OHIW EODQN



67%$7( &203/,$1&(

6FKHGXOH RI '"HSRVLWY DQG ,QYHVWPHQWYV E\ )LQDQ

6FKHGXOH RI 30HGJHG &ROODWHUDO E\ )LQDQFLD(

-RLQW 3RZHUV $JUHHPHQWY DQG OHPRUDQGXPV RI 8C
([LW &RQIHUHQFH






&,7< 2) $/%848(548(
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6&+('8/( 2) '(326,76 $1' ,19(670(176 %< ),1$1&,$/ ,167,787,21

JLQDQFLDO ,QVWLWXWLRQ

$FFRXQW QDPH

<($5 (1'(' -81¢

7\SH RI

2XWVWDQGLQJ
&KHFNV

,QWHUHVW %HDULQJ

SFFRXQWLQDQN %DODQHIBRVLWV%RRN %DODQMWHUHVW %HDULQJ $F

"HSRVLWYV
%DQN RI $OEXTXHUTXH
/IREN %R]

HOOV )DUJR %DQN
)&6 +HDOWK 6RF 6YF

7UHDVXU\ 'LVEXUVHPHQWYV

&RPPRQ )XQG
3D\UROO

$3 'LVEXUVHPHQWYV

$ 5 5HFHLSWV
%OXHZDWHU ORQDUFK

/HIJDO :LWQHVV )XQG 5LVN

5LVN ODQDJHPHQW ($3
$3' (YLGHQFH

&KHFNLQJ

&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ

&LW\ Rl $OEXTXHUTXH )RXQ&ERKXWERQQJ

I+

+ I+

I+

I+

I+

I+

7THQDQW 6HFXULW\ '"HSRVLWV

&DQGHODULD *DUGHQV

6DQWD %DUEDUD
7XFVRQ
0DQJDQR 9LVWD
*ORULHWD
%HDFK
%OXHZDWHU

&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ

2SHUDWLQJ DQG ODLQWHQDQFH

&DQGHODULD *DUGHQV

6DQWD %DUEDUD
7XFVRQ
0DQJDQR 9LVWD
*ORULHWD
%HDFK

,QFD

BURSHUW\ 5HVHUYH

&DQGHODULD *DUGHQV

6DQWD %DUEDUD
7XFVRQ
*ORULHWD

86 %DQN
$3' 6,
$3' 6,
$3' 6,

(QWHUSULVH %DQN

7TUXVW

&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ
&KHFNLQJ

ORQH\ ODUNHW
ORQH\ ODUNHW
ORQH\ ODUNHW
ORQH\ ODUNHW

+ + + + + I+

I+

I+

+ + I+

I+

&KHFNLQJ
&KHFNLQJ
&KHFNLQJ

I+

I+

&LW\ Rl $OEXTXHUTXH )RXQ&ERKXWERQQJ

I+

7TRWDO GHSRVLW DFFRXQWYV

1RQ ,QWHUHVW %HDULQ

,QWHUHVW %HDULQJ $

,QWHUHVW %HDULQJ $
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ

1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
,QWHUHVW %HDULQJ $
,QWHUHVW %HDULQJ $
,QWHUHVW %HDULQJ $
,QWHUHVW %HDULQJ $

1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ

,QWHUHVW %HDULQJ $
,QWHUHVW %HDULQJ $
,QWHUHVW %HDULQJ $
,QWHUHVW %HDULQJ $

1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ
1RQ ,QWHUHVW %HDULQ

,QWHUHVW %HDULQJ $
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JLQDQFLDO ,QVWLWXWLRQ 2ZXWVWDQGLQJ
7\SH RI &KHENV L QWHUHVW %HDULQJ
$FFRXQW QDPH $FFRXQWLQDQN %DODQFISRVLWV%RRN %DODQMHUHVW %HDULQJ $F
2WKHU
1HZ OH[LFR )LQDQFH $XWKRUVWURZ + L QWHUHVW %HDULQJ $
%2. )LQDQFLDO (VFURZ + L QWHUHVW %HDULQJ $
&DVK RQ KDQG 3HWW\ FDVK +

7TRWDO RWKHU DFFRXQWYV

I+

7TRWDO FDVK

L, QYHVWPHQWYV
1HZ OH[LFR 6WDWH ,QYHVWPHQW &RXQFLO
&LW\ Rl $OEXTXHUTXH L, QYHVWPHQW ,QWHUHVW %HDULQJ $

&KDUOHV BFKZDE
ORQH\ ODUNHW )XQG &2% )R XQ@FDBWWPG QW ,QWHUHVW %HDULQJ $

*HOOV )DUJR

&RUH DQG /LTXLGLW\ L, QYHVWPHQW ,QWHUHVW %HDULQJ $
&RPPRQ )XQG 6ZHHS ,QYHVW,RNGIWWPHQW ,QWHUHVW %HDULQJ $
$PHULFDQ 5HVFXH $FW )XQG,0X HN® POIDNVWPHQWYV ,QWHUHVW %HDULQJ $
$PHULFDQ S5HVFXH $FW )XQG, QY HNVWWPHHQMW V ,QWHUHVW %HDULQJ $
2SHQ 6SDFH 7UXVW L, QYHVWPHQW ,QWHUHVW %HDULQJ $
BUEDQ (QKDQFHPHQWY 7UXVMWYHVWPHQW ,QWHUHVW %HDULQJ $
23(% 7TUXVW L, QYHVWPHQW ,QWHUHVW %HDULQJ $

:HOOV )DUJR 7UXVW LQ 'HQYHU &RORUDGR

8 6 7UHDVXU\ ORQH\ 0DUNHWQNHMNP HQW ,QWHUHVW %HDULQJ $
8 6 7UHDVXU\ ORQH\ 0DUNHWQNHMNP HQW ,QWHUHVW %HDULQJ $
8 6 7UHDVXU\ ORQH\ 0DUNHWQNHMNP HQW ,QWHUHVW %HDULQJ $
8 6 7UHDVXU\ ORQH\ 0DUNHWQNHMNP HQW ,QWHUHVW %HDULQJ $

7TRWDO LQYHVWPHQWYV

7TRWDO FDVK DQG LQYHVWPHQWYV

&DVK DQG ,QYHVWPHQWY RQ 6WDWHPHQW RI 1HW 3RVLWLRQ
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7KH FROODWHUDO IRU GHSRVLW DFFRXQWYV LV DV IROORZV

JLQDQFLDO ,QVWLWXWLRQ 2ULJLQDO &XUUHQW &XUUHQW ODWXULW\&RXSRQ
&ROODWHUDO 'HVFULSWLRQ YDFH YDFH ODUNHW "'DWH 5DWH
1HZ OH[LFR %DQN
7UXVW
);5) )10$ 3RRO %)
);*= )10%$ 3RRO %)
$ 8 )15 .3

/IRFDWLRQ RI FROODWHUDO
+HDUWODQG )LQDQFLDO
'HOOV )DUJR %DQN 1 $
©0 *10$ * 6)
'y *10% * 6)
i+< *10$ * 6)

I+
I+

/IRFDWLRQ RI FROODWHUDO
%1< OHOORQ 1HZ <RUN 1<
86 %DQN
409 )10$% 3RRO $&
6<<2 )10% 3RRO $&

R
®» P

/IRFDWLRQ RI FROODWHUDO
86 %DQN &LQFLQQDWL 2+

7TRWDO RI DOO EDQNV

$00 SOHGJHG FROODWHUDO LV KHOG LQ WKH FLW\ V QDPH DW HDFK ILQDQFLDO LQVWLWXWLRQ
'LUHFWHG WUDGHV SRUWIROLR LQYHVWPHQW SXUFKDVHV DUH KHOG DW WKH )HGHUDO 5HVHUYH
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-RLQW 3RZHUV $JUHHPHQWADUWLFLSDQWYV 5HVSRQVLEOH 3DHMFULSWLRQ
%HUQDOLOOR &RXQW\ &LW\ Rl $OEXTXHUTXH &hMU QD GIOEXR X HQTYHAW 5RGHQW &RQWURO DQG
&RXQW\ 3URJUDPV

&LW\ Rl %HOHQ +HDOWK D@EWNRWBOEXTXHUTXH &LDUP\DRI $OEXTXKHRSER\BBGHQWDO EHQHILWYV SU
S5HVRXUFHV ,QVXUDQFMW K & LWK HR & EAMWBRIRO R\HH V
%HOHQ

&RQGXFW Rl &RPPXQLW)\ 3 RRWADPRIVSRE ¥TXBUTXH &LVD\OPIHOREIXRMIURYXHGH SURJUDPY DQG VHUYLF
&&1 5DQFKRV 9LOODJH RI 7LMHUDV DQG WKHMVLGHQWY WKURXJK D FHQWUL
&RXQW\ Rl %HUQDOLOOR DGPLQLVWUDWLRQ

*URXQG :DWHU BURWHFWLRQWBURIBDEXTXHUTXH $0QOUDOW OPIRSDRWDYQFLDO DQG DGPLQLVWUDWL®
&RXQW\ :DWHU 3URWHFWLRQ EHWZHHQ WKH &LW\ DQG &RXQW

+RXVLQJ $XWKRULW\ &&1 &LW\ RI $OEXTXHUTXH &LWDRI $OEXTXHRIAR\BAKXHDOWK EHQHILWY SUT
5HVRXUFHV ,QVXUDQFWIDHK) GRXKHQJ $XH\PISROWRLW N V
+RXVLQJ $XWKRULW\

/DZ (QIRUFHPHQW &HQWHU&GL®&IRI $OEXTXHUTXH BDWG\ VRK i GRXTNYR T XWHKBIQRZQHUVKLS FDUH FROQ\
&&1 RI %HUQDOLOOR WKH &RXQW\ Rl BSINODWLRQMQG PDLQWHQDQFH
(QIRUFHPHQW &HQWHU

OHWURSROLWDQ &ULPLQDO&EXWMWUFFOEZXEZXHUTXH RDW\ VRK K GRXTQVWMBURYXH@AHMGFULPLQDO MXVWLFH V
RI %HUQDOLOOR WKH &RXQW\ RI SHHOHD@W QAR PH LQ WKH FRPP X(

OLGGOH 5LR *UDQGH &RQVHERY D@ OBLY®'ULFW &2% 2SHQ 6SDFHODQDJH DQG DGPLQLVWHU ODQG
*UDQGH 9DOOH\ 6WDWH 3DUN

OLGGOH 5LR *UDQGH &RQVIEBUWD RF\$'QE WTUIHWI XH &HWP\DRI $OEXTXHRIAR\BRKXHDOWK EHQHILWY SUF
&&1 S5HVRXUFHV ,QVXUDQFMW IDH) B 5W&'H HPSOR\HHV
05*&"'

1HZ OH[LFR '"HSDUWPHQW RELWURFXSQOWXUKHUTXH ZHWWOR[LFREXTXHBTXHRYHLLH 9HWHULQDU\ 'LDJQR
9HWHULQDU\ 'LDJQRVWLF 6HEFUMHPH W IRI $IJULFOGIWKRHHSDUWPHQW RI
$IJULFXOWXUH

3URWHFWLRQ 6XSSUHVVLEQ5' DQG &LW\ Rl $OEXTXHSDXYMLFLSDRWRWHFWLRQ VXSSUHVVLRQ

5LR *UDQGH 6WDWH 3DUN $GBIGCOH WD WLR@GH & BQOHIYDWEFLSDORVRLQLPL]H DGYHUVH LPSDFW R
'LVWULFW DQG $) OLGGOH 5LR *UDQGH &RQVHUYD(



&,7< 2) $/%848(548( 1(: 0(;,&2
-2,17 32:(56 $*5((0(176
-81(

&XUUHQW <HDU
%HJILQQLQJ 'DWH (QGLQJ 'DWH SURMHFW $PRXQW &RQWULEXWLRQV$XGLW 5HVSRQVLEL

&LW\ RI $OEXTXHUT

1%
GD\ 1RWLFH 1RW VSHFLILHG 8QNQRZQ &LW\ RI $OEXTXHUT
1RQH 13 13 $00 3DUWLHYV
183
2QJRLQJ XQWLO WHUPLQDWHG &LW\ RI $OEXTXHUTX
E\ D PRQWK QRWLFH WKH &RXQW\ RI %HU

GD\ QRWLFH 1RW VSHFLILHG + &LW\ Rl $SOEXTXHUT
&RXQW\ Rl %HUQDO
Y$ 6WDWH $XGLWR
PRQWK ZULWWHQ QRWLUF$ 1% &LW\ RI $OE
13
1% $00 3DUWLHV
GD\ ZULWWHQ QRWLFHL $ 1% 18

1RQH 18 1% 18
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-RLQW 3RZHUV $JUHHPHQWADUWLFLSDQWYV 5HVSRQVLEOH 3DHMFULSWLRQ

6RXWKHUQ 6DQGRYDO &RXQWN\$SRUROEJDRREGT XH & AWWPDRI $OEXTXHRIAR\BAKHDOWK EHQHILWY SUT
&RQWURO $XWKRULW\ +HD6MNKRXWHRHVD OQ \&&UD QF M/ IOH) G 6 &B&$ HPSOR\HHV

7TRZQ Rl %HUQDOLOOR +HDOWK RQGOHRXWOHUTXH &DWPDRI $OEXTXHRIAR\BRAKHDOWK EHQHILWYV SUF
&&1 5HVRXUFHV ,QVXUDQFMW DK GRYKRHRT RZHHN RICOR\GIGIR
RI %HUQDOLOOR

7RZQ Rl &RFKLWL /DNH +HEQWK PIQEOBEXITWEHOTXH &DUWPDRI $OEXTXHRI®R\BBGKHDOWK EHQHILWYV SUI
&&1 &&1 5HVRXUFHV ,QVXUDQFMW IDH) @REZRHRT RRHARSWR\HHV
RI &RFKLWL /DNH /IDNH

7RZQ RI (GJHZRRG &&1 &LW\ Rl $OEXTXHUTXH &LWDRI $OEXTXKHRIER\BRKXHDOWK EHQHILWY SUF
5HVRXUFHV ,QVXUDQFMW DK GRYRHRTRBEUHFPZRFRROHHV
RI (GJHZRRG

7RZQ Rl ORXQWDLQDLU +HROWK PIQID BXIWBOTXH &LWWPDRI $OEXTXHRIXR\BBKHDOWK EHQHILWYV SUF
&&1 5HVRXUFHV ,QVXUDQFMWIDH) GREZRQHRTRZGPSOR\HHV
RI ORXQWDLQDLU ORXQWDLQDLU

7RZQVKLS Rl %HUQDOLOOR&LA\IRI $OEXTXHUTXH ZRWQO RRISOEXTXMBFMEWDQFH RI 7RZQVKLS $QLPD
%HUQDOLOOR 7RZQ RI %HUQDDEPHRW DQLPDOV EURXJKW LQ E
21ILFHUV

8QLILHG /LEUDU\ 6\VWHP &LW\ RI $OEXTXHUTXH &MY @RD SOEXRXREAKNBDWOREQV RI WKH &RXQW\ SR
&RXQW\ WKH &RXQW\ RI pABUQDD BEODWNRHP

8QLILHG /LEUDU\ 6\VWHP &RKBW\ RI $OEXTXHUTXH MKWN RREQEXTKIBURXH@ANBZHOO EDODQFHG FROO!
%HUQDOLOOR DQG 9LOWBHHERIXDW\HRIDRWK R D CPLHOIA® IRU UHVLGHQWYV

9LOODJH RI %RVTXH )DUP V&tAD RV I MEDGT XHQW R I® &HAPDRI $OEXTXKHRIAR\BAKHDOWK EHQHILWY SUT
& &1 5HVRXUFHV ,QVXUDQFMW IDH) G L\® KD PH ROHRIBHY R XHHH V
RI %RVTXH )DUPV J)DUPV

9LOODJH RI &RUUDOHV +HRAWK BIQ¥0 BXIW H O T X&& &HIPDRI $OEXTXHRIAR\BAKHDOWK EHQHILWYV SUF
5HVRXUFHV ,QVXUDQFW DK G LW KD PH RUMHRIHD B DHOHHW
Rl &RUUDOHYV

9LOODJH RI &XED +HDOWK ®IQ/MG\ "RIQMWOIEXTXRRUT XH &HWWPDRI $OEXTXHRIFAR\BRKXHDOWK EHQHILWY SUF
5HVRXUFHV ,QVXUDQFMW DI G LW KD PH RUHRISPMR\HH V
RI &XED

9LOODJH RI -HPH] 6SULQJV&&&N RI $OEXTXHUTXH &LWDRI $OEXTXHRIER\BAKHDOWK EHQHILWYV SUJ
S5HVRXUFHV ,QVXUDQFMW DK G L\® KD BH RMHFIFIR\HH V
RI -HPH] 6SULQJV 6SULQJIV

9LOODJH RI /RV 5DQFKRV &LW\ RI $OEXTXHUTXH &LW\DRI $OEXTXHRIFAR\BRXHDOWK EHQHILWYV SUF
&&1 5HVRXUFHV ,QVXUDQFMW DK G LW KB BH RRUHMFMO R\HHV
RI /RV 5DQFKRV 5DQFKRYV

9LOODJH RI 6DQ <VLGUR +HKRD®WWR IDFPE XHEWDOXH &&HIPDRI $OEXTXHRIAR\BAKXHDOWK EHQHILWY SUF
&&1 5HVRXUFHV ,QVXUDQFMW D) G LO.@IIMH R IRPEBQ R\HHV
6DQ <VLGUR <VLGUR
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&XUUHQW <HDU
%HILQQLQJ 'DWH (QGLQJ 'DWH BURMHFW $PRXQW &ROWULEXWLRQV$XGLW 5HVSRQVLEL!
18
18
18
18
18
GD\ ZULWWHQ QRWLFH 13
&LW\ Rl $OEXTXHUTX
WKH &RXQW\ RI %HU!
'D\ 1IRWLFH 1RW VSHFLILHG 1RW VSHFLILHG &LW\ RI $OEXTXHUTX

WKH &RXQW\ RI %HU

13
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-RLQW 3RZHUV $JUHHPHQWADUWLFLSDQWYV 5HVSRQVLEOH 3DHMWFULSWLRQ

9LOODJH RI 7LMHUDV +HDOM.KVDR G $'GIRXXE U BEH &HAIPDRI $OEXTXKHRISAR\BRKXHDOWK EHQHILWY SUH
5HVRXUFHV ,QVXUDQFW DK G LO.@IIMH R IIRPLSNOHRY B M V
7LMHUDV

:DWHU 8WLOLW\ $XWKRULWILWERI $OEXTXHUTXH &LWDRI $OEXTXHRIER\BAKXHDOWK EHQHILWYV SUF
5HVRXUFHV ,QVXUDQFMW D) GDWKHK OMWHIPWOR\HHV
SWLOLW\ $XWKRULW\ $XWKRULW\

:LOGODQG 3URWHFWLRQ (TIXLA PH QLW RD QEH 61X 5 SELLGHHALD OV UMQ G LSDQWEODQG 3URWHFWLRQ (TXLSPH
1IDWXUDO 5HVRXUFHY '"HSDUWPHQW &LW\
RI $OEXTXHUTXH

&LXGDG 6RLO DQG :DWHU &RPVHUY BWISRQ 'LVWULEFAY 2SHQ 6SDFHIRUWKHUQ 3RUWLRQ RI 7UDFW $
&DQGHODULD )DUP DQG EHLQJ ODQGV RI 10 TUDFW $ % DQG % &DQGHOL
&UHGLW &RUS $00 )DLWKV 5HFHLYLQJ +RPH

&LXGDG 6RLO DQG :DWHU &RPVIHUY BWIRQ 'LVWULEFYS 2SHQ 6SDFH7LMHUDV 2XWGRRU (GXFDWLRQ &
7LMHUDV &UHHN 6HUYLFHY DQG $QQXDO 5HQW

9LHWQDP 9HWHUDQV 6RIWRRO® D PIHBBDVUG RI (GXEPWERRURIDWKH &RQVWUXFWLRQ DQG PDLQWHQDI
&LW\ RI $OEXTXHUTXH 7HQQLYV GHWHQWLRQ SRQG



%HILQQLQJ
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&XUUHQW <HDU
'DWH (QGLQJ 'DWH URMHFW $PRXQW &ROWULEXWLRQVS$XGLW 5HVSRQVLEL
18
18
'D\ 1IRWLFH 1% 13 $00 3DUWLHV

&LW\ RI $OEXTXHUT

18 &LW\ RI $OEXTXHUT

,QGHILQLWH 14 18 &LW\ RI $OEXTXHUT
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$Q H[LW FRQIHUHQFH ZDWV"HOOG RD DMAHPEGEHG E\ WKH IROORZLQJ

&LW\ 3HUVRQQHO &OLIWRQ/DUVRQ$OOHQ //3 3HUVRC
%URRN %DVVDQ /IDXUD %HOWUDQ 6FKPLW]

&LW\ &RXQFLO 'LVWULFW 3ULQFLSDO

6DQMD\ %KDNWD (PLO\ :LOVRQ

&KLHI )LQDQFLDO 2IILFHU 3ULQFLSDO

'RQQD 6DQGRYDO . HOO\ %XUWRQ

'LUHFWRU )LQDQFH DQG $GPLQLVWUDWLYH GHQLREHWVRFLDWH

ODUL +XJKHV
,QWHULP &LW\ &RQWUROOHU

-DVRQ 6KDZ
$VVRFLDWH &RQWUROOHU

ODULDQQH .HPS
*UDQW $GPLQLVWUDWRU

JN\QGRO +HQGULFNV
$FFRXQWLQJ ODQDJHU



7KH &LW\ Rl $OEXTXHUTXH DFNQRZOHGJHV LWV FRQWLQXLQJ FRPP!
ULJKWV DQG SULYLOHJHV ,Q DFFRUGDQFH ZLWK WKLV FRPPLWPHQ
WKH RSHUDWLRQV RI *RYHUQPHQW RQ WKH EDVLV RI|UDFH FRORU
SK\WLFDO PHQWDO GLVDELOLW\ DJH JHQGHU 9LHW®DP HUD RU Gl
VH[XDO RULHQWDWLRQ SUHJQDQF\ RU PHGLFDO FRQGLWLRQ
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