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ULQFLSDO 2IILFLDOV D
2UJDQL]DWLRQDO &KDUW D
/I[HWWHU RI 7TUDQVPLWWDO D
&HUWLILFDWH Rl $FKLHYHPHQW IRU ([FHOOHQFH LQ)LQDQFLﬂO 5HSR

). 1$1&.$/ 6(&7.21
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0$1$*(0(17u6 ',6&866,21 $1' $1$/<6,6 [l
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*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV

6WDWHPHQW RI 1HW 3RVLWLRQ []
6WDWHPHQW RI $FWLYLWLHYV []

)XQG )LQDQFLDO 6WDWHPHQWYV
%DODQFH 6KHHW *RYHUQPHQWDO )XQGYV O
5SHFRQFLOLDWLRQ Rl 7TRWDO *RYHUQPHQWDO )XQG %DODQFH WR WKI
6WDWHPHQW RI 1HW 3RVLWLRQ *RYHUQPHQWDO $FwWLYLWLHV
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV L
)XQG %DODQFHV *RYHUQPHQWDO )XQGV L
5HFRQFLOLDWLRQ Rl WKH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUH\
)XQG %DODQFHV WR WKH 6WDWHPHQW RI $FWLYLWLHV *RYHUQPHC

1RWHV WR )LOQDQFLDO 6WDWHPHQWYV

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

BFKHGXOH RI (PSOR\HU &RQWULEXWLRQV
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG [l

BFKHGXOH RI &KPRORVHUQVWHKIM 3HQVLRQ /LDELOLW\ $VVHW
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG

6FKHGXOH Rl &KDQJHV LQ WKH (PSOR\HUpUV 7RWDO 23(% /LDELOLW\
S5HWLUHH %HQHILW 30DQ L

BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )Xﬁe %D OL
*HQHUDO )XQG

5HFUHDWLRQ 6SHFLDO 5HYHQXH )XQG ]
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BFKHGXOH RI 5HYHQXHV %XGJHW DQG $FWXDO
SHFUHDWLRQ 6SHFLDO 5HYHQXH )XQG [l
BFKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO
SHFUHDWLRQ 6SHFLDO 5HYHQXH )XQG [l
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )xElG %D OL
'HEW BHUYLFH )XQG
&DSLWDO 3URMHFWYV )XQG []
ODVWHU 30DQ &DSLWDO 3URMHEWYV )XQG []

&RPELQLQJ %DODQFH 6KHHW 1RQPDMRU *RYHUQPHQWDO )xldav
&RPELQLQJ 6WDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV
1RQPDMRU *RYHUQPHQWDO 6SHFLDO 5HYHQXH )XQGV

&RPELQLQJ %DODQFH 6KHHW 1RQPDMRU *RYHUQPHQWDO &$HFLDO
&RPELQLQJ 6WDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV
1RQPDMRU *RYHUQPHQWDO 6SHFLDO 5HYHQXH )XQGV L
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )X%G %D O L
3ROLFH 6\VWHP 6SHFLDO 5HYHQXH )XQG

6SHFLDO 5HFUHDWLRQ 6SHFLDO 5HYHQXH )XQG
3DYLQJ DQG /LJKWLQJ B6SHFLDO 5HYHQXH )XQG
OXVHXP 6SHFLDO 5HYHQXH )XQG

$XGLW 6SHFLDO 5HYHQXH )XQG

/JLDELOLW\ ,QVXUDQFH 6SHFLDO 5HYHQXH )XQG
),&$ B6SHFLDO 5HYHQXH )XQG

L OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG 6SHFLDO 5HYHQ )XQG
&RPELQLQJ %DODQFH 6KHHW 1RQPDMRU *RYHUQPHQWDO 3HUPDQH
&RPELQLQJ 6WDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV
1RQPDMRU *RYHUQPHQWDO 3HUPDQHQW )XQGV []
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
'RUNLQJ &DVK ,Q /LHX 3HUPDQHQW )XQG

(QGRZPHQW OHPRULDO 3HUPDQHQW )XQG []

=i |3 | I I |
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/IRQJ 7THUP '"HEW 5HTXLUHPHQWYV

*HQHUDO 2EOLJDWLRQ $OWHUQDWH 5HYHQXH 6RXUFH 5HI
*HQHUDO 2EOLJDWLRQ $OWHUQDWH 5HYHQXH 6RXUFH %R
*HQHUDO 2EOLJDWLRQ /LPLWHG 7D[ 3DUN %RQGV RI $

GLQJ %
V RI

[BE]

67$7.67,8&%/ 6(&7.,21 8QDXGLWHG

1HW 3RVLWLRQ E\ &RPSRQHQW /DVW 7HQ )LVFDO <HDUV  L_
&KDQJHV LQ 1HW 3RVLWLRQ /DVW 7HQ )LVFDO <HDUYV ||

)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV /DVW 7HQ )LVFDQl <HDUYV
&KDQJHV LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQGV /DN 7HQ )L
$VVHVVHG 9DOXH DQG $FWXDO 9DOXH RI 7D[DEOH 3URSHUWL /DVW 7
'LUHFW DQG 2YHUODSSLQJ 3URSHUW\ 7D[ 5DWHV /DVW 7HQLULVFDO -
3ULQFLSDO 3URSHUW\ 7D[ 3D\HUV &XUUHQW 7D[ /HY\ <HDULDRG 1LQ
3URSHUW\ 7D[ /HYLHVY DQG &ROOHFWLRQV /DVW 7HQ )LVFDO KkHDUYV
5DWLRV RI 2XWVWDQGLQJ '"HEW E\ 7\SH /DVW 7HQ )LVFDO <HDUV
5DWLRV Rl *HQHUDO %RQGHG 'HEW 2XWVWDQGLQJ /DVW 7HQI)LVFDC
6FKHGXOH RI 'LUHFW DQG 2YHUODSSLQJ *RYHUQPHQWDO $FMIYLWLH
/HIDO 'HEW ODUJLQ /DVW 7HQ 7D[ /HY\ <HDUV [ ]
'HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV /DVW 7HQ )LVFDlol<HDUV
3ULQFLSDO (PSOR\HUV &XUUHQW 7D[ /HY\ <HDU DQG 1LQH ZO[ /HY\ <
3DUN 'LVWULFW ,QIRUPDWLRQ ||

3DUN )DFLOLW\ /RFDWLRQV DQG )XOO 7LPH (PSOR\HHYV |
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7KLV VHFWLRQ LQFOXGHV PLVFHXXNHIBRXYDGNYDUWHILEWGBQUQFKSD
2UJDQL]DWLRQDO &KDUW /HWWHU Rl 7UDQVPLWWDO DQG &HUWLI
SHSRUWLQJ
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BULQFLSDO 2IILFLDOV
$SULO

%2$5' 2) &200,66,21(56

-DQHW ( .LONHOO\ 3UHVLGHQW

-HUHPLDK -RKQVRQ 9LFH 3UHVLGHQW

*HRUJH %YULGJHV &RPPLVVLRQHU

$'0,1,675%$7,9¢(

-D\ /HUQHU ([HEXWLYH 'LUHFWRU
-RQ %HFNPDQQ 'LUHFWRU RI )LQDQFH DQG 2SHUDW
AXLQF\ %HMVWHU 'LUHFWRU RI 3DUNV
(UULFN %HYHUO\ 'LUHFWRU RI 5SHFUHDWLRQ
6KHOE\ OF'RQDOG 'LUHFRWU RI ODUNHWLQJ DQG &RPPXQ
.DLWOLQ )LVFKHU 6XSHULQWHQGHQW RI 6SRUWV )LWQ
.DOLQD OHQGH] 6XSHULQWHQGHQW RI )LQDQFH DQG 2
6DOO\ 6DQGLQH ([HEXWLYH $VVLVWDQW

$PDQGD 5 )ORULS $SWWRUQH\






2FWREHU

SUHVLGHQW RI WKH %RDUG
%RDUG RI &RPPLVVLRQHUV
&LWL]JHQV RI WKH :DXNHJDQ 3DUN 'LVWULFW

6WDWH ODZ UHTXLUHV WKDW HYHU\ JHQHUDO SXUSRVH ORFDO JRYHUQP
FRPSOHWH VHW RI DXGLWHG ILQDQFLDO VWDWHPHQWY 7KLV $QQXDO
UHTXLUHPHQW IRU WKH ILVFDO \HDU HQGHG $SULO

ODQDIJHPHQW DVVXPHV IXOO UHVSRQVLELOLW\ IRU WKH FRPSOHWHQHYV
EDVHG XSRQ D FRPSUHKHQVLYH IUDPHZRUN RI LQWHUQDO FRQWUROV
FRQWUROV VKRXOG QRW H[FHHG DQWLFLSDWHG EHQHILWY WKH REMHF\
WKH ILQDQFLDO VWDWHPHQWY DUH IUHH RI DQ\ PDWHULDO PLVVWDWHP

IDXWHUEDFK $PHQ //3 &HUWLILHG 3XEOLF $FFRXQWDQWV KDYH LV
'LVWULFWpV ILQDQFLDO VWDWHPHQWYV IRU WKH \HDU HQGHG $SULO
WKH ILQDQFLDO VHFWLRQ RI WKLV UHSRUW

ODQDJHPHQWMV 'LVFXVVLRQ DQG $QDO\VLV 0'$ LPPHGLDWHO\ IROOR:
QDUUDWLYH LQWURGXFWLRQ RYHUYLHZ DQG DQDO\VLV RI WKH EDVLF
WUDQVPLWWDO DQG VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK LW

$ERXW WKH :DXNHJDQ 3DUN 'LVWULFW

(VWDEOLVKHG RQ 'HFHPEHU WKH :DXNHJDQ 3DUN 'LVWULFW :3°

LQFOXGLQJ WKH KROH %RQQLH %URRN DQG KROH *UHHQVKLUH *I
HQYLURQPHQWDO DQG FRQVHUYDWLRQ VWDQGDUGY )DFLOLWLHV RSHL
$TXDWLFV &HQWHU :DXNHJDQuV *UHJ 3HWU\ 6SRUWV3DUN :DXNHJIDQ
30D\JURXQG UHFUHDWLRQDO FHQWHUV GLVF JROI FRXUVH GRJ H[HUF
SOD\JURXQGV VSODVK SDGV DQG VSRUWV FRXUWV LQFOXGLQJ EDVNI
VHUYLFHV DUH RIIHUHG \HDU URXQG IRU DOO DJHV IURP LQIDQWV WR \
ZHOOQHVV LQLWLDWLYHY DQG D FRQQHFWLRQ ZLWK WKH RXWGRRUV D¢
HYHQWYV $UWV DQG FXOWXUDO DFWLYLWLHY DUH SURYLGHG E\ WKH -DF
&RQFHUW &KRUXV DQG WKH :DXNHJDQ +LVWRU\ OXVHXP :H RIIHU VRPH\

$ PHPEHU RI WKH 1DWLRQDO 5HFUHDWLRQ DQG 3DUN $VVRFLDWLRQ 15
3DUN DQG 5HFUHDWLRQ $VVRFLDWLRQ ,35% DQG WKH 3DUN 'LVWULFW
IXOO WLPH DQG SbDuUw WLPH VHDVRQDO DQG WHPSRUDU\ HPSOR\H
RUNSODFH

1IDWLRQDOO\ DFFUHGLWHG E\ WKH 153% &RPPLVVLRQ IRU $FFUHGLWDW!|
DFFUHGLWHG WKURXJK WKH ,$3' 'LVWLQJXLVKHG $JHQF\ $FFUHGLWDWLF
$VVRFLDWLRQ *)2$% 7ULSOH &URZQ $ZDUG IRU UHFHLYLQJ WKH *)2% V &
SHSRUWLQJ 3RSXODU $QQXDO )LQDQFLDO 5HSRUWLQJ $ZDUG DQG WKF
DZDUGHG WKH 153$ 1DWLRQDO *ROG OHGDO $ZDUG IRU ([FHOOHQFH LC
QDPHG D *ROG OHGDO )LQDOLVW LQ DQG



7TKH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW LQFOXGHY DOO IXQG
ILOQDQFLDO DFFRXQWDELOLW\ 7KH DFFRPSDQ\LQJ ILQODQFLDO VWDWHP
RWKHU RUJDQL]DWLRQV IRU ZKLFK LW KDV ILQDQFLDO DFFRXQWDELOLW

7KH 'LVWULFW SDUWLFLSDWHV LQ WKH ,00LQRLV OXQLFLSDO 5HWLUHP
/IDNH &RXQW\ 6561/& DQG WKH 3DUN 'LVWULFW 5LVN ODQDJHPHQW $J
JRYHUQPHQWDO XQLWV EHFDXVH WKH\ DUH RUJDQL]HG HQWLWLHYV

LQGHSHQGHQWO\ $XGLWHG ILQDQFLDO VWDWHPHQWY IRU WKHVH RUJD

'XULQJ )< D FRPSUHKHQVLYH DQDO\VLV RI JROlI RSHUDWLRQV PDQ
ZRXOG FRQWUDFW LWV JROlI RSHUDWLRQV WR LQFOXGH D SUR VKRS FI
PDQDJHPHQW FRPSDQ\ :KHQ WKH 5HTXHVW IRU 3URSRVDO 5)3 SURFI
VHOHFWHG DQG DSSURYHG E\ WKH %RDUG Rl &RPPLVVLRQHUV DQG WK
'"HFHPEHU 7KH PDQDJHPHQW FRQWUDFW ZDV UHQHZHG IRU DQRW
$SULO DQG ZLWK RSWLRQDO \HDUV HQGLQJ $SULO DQG $S

IRFDO (FRQRP\

7KH :DXNHJDQ 3DUN 'LVWULFW LV ORFDWHG ZLWKLQ WKH ERXQGDULHYV |
HFRQRPLF FRQGLWLRQ DQG RXWORRN 7KH 'LVWULFW KDV D SRSXODWL
D FXOWXUDOO\ GLYHUVH FRPPXQLW\ WKDW LV ODUJHO\ UHVLGHQWLDO
VHUYLFHY :DXNHJDQ LV DOVR KRPH WR WKH /DNH &RXQW\ JRYHUQPHQW

:DXNHJDQ LV D FLW\ WKDW KDV HYROYHG IURP DQ DUHD LQKDELWHG E\
D GHVWLQDWLRQ RI LQGXVWU\ DQG ILQDOO\ WR D VHUYLFH EDVHG HFF
UHWDLO VHUYLFH DQG OLJKW PDQXIDFWXULQJ OXFK RI WKH DYDLODEC(
GHYHORSHG DOWKRXJK WKHUH DUH GHYHORSPHQW RSSRUWXQLWLHV G|
UDWH RI JURZWK RYHU DV HYLGHQFHG LQ LWV GHFUHDVLQJ DVV
DVVHVVHG YDOXDWLRQ ($9 LQFUHDVHG WKLV \HDU DJDLQ IURP

7KH :DXNHJDQ 3DUN 'LVWULFW FROQWLQXHV WR PRQLWRU HFRQRPLF GF
DQG VHUYLFHV WR PHHW WKH QHHGV RI WKH FRPPXQLW\

7KH 'LVWULFWpV ILQDQFLDO FRQGLWLRQ LV KHDOWK\ %DVHG RQ WKH '
LQ JRRG ILQDQFLDO VKDSH

&DVK ODQDJHPHQW 3URFHGXUHY DQG 3ROLFLHV

$YDLODEOH FDVK GXULQJ WKH \HDU ZDV LQYHVWHG LQ &HUWLILFDWH
3DUN 'LVWULFW /LTXLG $VVHW )XQG DQG JRYHUQPHQW PRQH\ PDUNH\
DQG $VVRFLDWHG %DQN 7KH 'LVWULFW KDV DQ DSSURYHG LQYHVWPHQ\

'LVWULFW SROLF\ LV WR UHWDLQ DSSUR[LPDWHO\ WKUHH PRQWKuV RSF
&HUWLILFDWHV RI '"HSRVLW &' QRW WR H[FHHG WKH DPRXQW RI
SROLFLHV RQ OLTXLGLW\ DQG DVVHW UDWLR , I D & LV DERYH WKLV DI
HTXDO WR RU JUHDWHU WKDQ WKH DPRXQW RI WKH &'

,Q GHYHORSLQJ DQG HYDOXDWLQJ WKH 'LVWULFWpV DFFRXQWLQJ V\VWF
FRQWUROV 7TKHVH DFFRXQWLQJ FRQWUROV DUH GHVLIQHG WR SURY!
VDIHIXDUGLQJ RI DVVHWY DJDLQVW ORVV IURP XQDXWKRUL]JHG XVH R
SUHSDULQJ ILQDQFLDO VWDWHPHQWY DQG PDLQWDLQLQJ DFFRXQWDELC

7KH FRQFHSW Rl UHDVRQDEOH DVVXUDQFH UHFRJQL]JHV WKDW WKH F
GHULYHG DQG WKH HYDOXDWLRQ RI FRVWY DQG EHQHILWY HVWLPDW!

7KH 'LVWULFWpV LOQWHUQDO FRQWURO HYDOXDWLRQV RFFXU ZLWKLQ W
FRQWUROV DGHTXDWHO\ VDIHIJXDUG DVVHWY DQG SURYLGH UHDVRQDEO



7KH IXQG EDODQFH UHVWDWHPHQW RFFXUUHG IRU DOO WD[ OHY\ IXQG
SD\DEOHV LQ WKH GD\ ZLQGRZ SHU WKH SURSHUW\ WD[ FRGH 7KLV Z

ODQDJHPHQW DQG WKH %RDUG RI &RPPLVVLRQHUV DSSURYHG WKH ILU
YHEUXDU\ 7KH :DXNHJDQ 3DUN 'LVWULFW HPEDUNHG RQ DOVR E
LQYHVW LQ /RQJ 5DQJH )LQDQFLDO ORGHOLQJ VRIWZDUH FDOOHG 6\SQ
YHU\ KHOSIXO LQ FDVK PDQDJHPHQW DQG &29,"

%XGIHWLQJ

7KH DQQXDO EXGJHW VHUYHV DV WKH IRXQGDWLRQ IRU WKH :DXNHJDQ
SUHSDUHG E\ IXQG DQG DSSURYHG E\ WKH %RDUG LQ DFFRUGDQFH Z
DSSURSULDWLRQV DPRQJ H[SHQVH FDWHJRULHYV UHTXLUH %RDUG DSSU]I
2UGLQDQFH LV UHTXLUHG LI WKH WRWDO DSSURSULDWLRQ IRU D IXQG 1
SULRU WR WKH DSSURYDO RI D %XGJHW DQG $SSURSULDWLRQ 2UGLQDQ

$PHQGPHQWY DQG WUDQVIHUV DUH DXWKRUL]JHG RQ WZR OHYHOV 2Q \
DXWKRUL]JHG WR DSSURYH H[SHQGLWXUHV LQ DQ DFWLYLW\ ZKLFK HI[F
DJJUHJDWH IRU WKDW FDWHJRU\ RI H[SHQVH WR H[FHHG WKH DSSURSU
DXWKRUL]DWLRQV 7KH %RDUG RI &RPPLVVLRQHUV KDV WKH DXWKRULW
EHWZHHQ YDULRXV LWHPV LQ DQ\ IXQG LQ WKH DSSURSULDWLRQ RUGI
HIFHHG LQ WKH DJJUHIJDWH RI WKH WRWDO DPRXQW DSSURSULDWHG

%XGIJHWDU\ FRQWURO LV PDLQWDLQHG XVLQJ D ILQDQFLDO V\VWHP ZL
FRQVWUDLQWY RI WKH OHJDOO\ DGRSWHG %XGJHW $SSURSULDWLRQ 2

/RQJ WHUP )LQDQFLDO 30DQQLQJ

)DFLOLW\ UHQRYDWLRQ SDUN H[SDQVLRQ DQG HTXLSPHQW UHSODFHPF
30DQ DQG WKUHH \HDU &DSLWDO ,PSURYHPHQW 30DQ 7KH SODQV ZHU
RSHUDWLRQ LQFOXGLQJ FRPPXQLW\ QHHGV ODQG DFTXLVLWLRQ SURJL
7KH 3DUNV DQG 2SHQ 6SDFH ODVWHU 30DQ DQG &DSLWDO ,PSURYHPHQMW
SODQQLQJ

ODMRU ,QLWLDWLYHYV

7KH IROORZLQJ FDSLWDO SURMHFWY UHTXLUH WKH 'LVWULFW WR EH ILC
DQG PDLQWDLQ TXDOLW\ VHUYLFHVY DQG IDFLOLWLHV &DSLWDO H[SHQC
RSHUDWLRQ RI WKH 'LVWULFW 7KH PDMRULW\ RI WKH 'LVWULFWPV FDS
HTXLSPHQW UHSODFHPHQW WHFKQRORJ\ XSJUDGHV UHSDLU DQG RU

FRPSOLDQFH ZLWK VDIHW\ VWDQGDUGY DQG OHJDO UHTXLUHPHQWYV ,Q
EXGIJHW RI /ILVWHG EHORZ DUH VRPH XSFRPLQJ SURMHFWYV EXC

:DXNHJDQ &DUQHJIJLH &HQWHU *UDKDP 3DUN 30D\VJURXQG

6SHFLDO 5HFUHDWLRQ % XLOGLQRPWHVOH\ 3DUN 30D\JURXQG

%HYLHU 3DUN J)LHOG +RXVH *\P )ORRU 5HILQLYKLQJ

B3OD\JURXQG 5HXGDRNMMHAAWW %RDUG UHFRJQL]JHV WKH QHHG WR PRGHL

ORRNLQJ WR XSGDWH SOD\JURXQG HTXLSPHQW 7KH LPSOHPHQWDWLR
3DUNV DQG 2SHQ 6SDFH ODVWHU 30DQ DQG LV GHSHQGHQW XSRQ DYDLC

ODLOQWHQDQFH RAHDEVWUWEWVDQWLFLSDWHY FRQWLQXLQJ LWV SURJUDHF

FRXUWV SOD\JURXQGV DQG JHQHUDO LQIUDVWUXFWXUH XQGHU LWV F.
SURMHFWV LV FRQWLQJHQW RQ DYDLODEOH ILQDQFLQJ



/IDQG $SFTXLVYKWLRQWULFW LV DOZD\V LQWHUHVWHG LQ LQFUHDVLQJ S

DGGLWLRQDO SURJUDPPLQJ 1HZO\ DFTXLUHG ODQG PXVW PHHW WKH Q
EHVW IOH[LELOLW\ IRU IXWXUH QHHGYV

'"HEW $GPLQLVWUDWLRQ

$V RI $SULO WKH 'LVWULFW KDV ORQJ WHUP JHQHUDO REOLJDV
6HUYLFH )XQG VDZ D GHFUHDVH RI WR DV RI $SULO
7KH 'LVWULFW LV XQGHU WKH FXUUHQW GHEW OLPLW RI

7KH %RDUG RI &RPPLVVLRQHUV DSSURYHG D FRPSUHKHQVLYH 'HEW 0DQ
,QGHSHQGHQW $XGLW

,OOLQRLVY &RPSLOHG 6WDWXWHYV UHTXLUH DQ DQQXDO DXGLW E\ LQGH
&RPPLVVLRQHUV VHOHFWHG WKH DFFRXQWLQJ ILUP RI /IDXWHUEDFK $F
RQ WKH JHQHUDO SXUSRVH ILQDQFLDO VWDWHPHQWY DQG FRPELQLQJ
ILQDQFLDO VHFWLRQ RI WKLV UHSRUW

&HUWLILFDWH RI $FKLHYHPHQW

7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ *)2$ RI WKH 80QL
$FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO 5HSRUWLQJ WR WKH :DX|
UHSRUW IRU WKH ILVFDO \HDU HQGLQJ $SULO ,Q RUGHU WR EH
SXEOLVK DQ HDVLO\ UHDGDEOH DQG HIILFLHQWO\ RUJDQL]HG DQQXDO
JHQHUDOO\ DEFFHSWHG DFFRXQWLQJ SULQFLSOHY DQG DSSOLFDEOH OHJ

$ &HUWLILFDWH RI $FKLHYHPHQW LV YDOLG IRU D SHULRG RI RQH \HDU
UHSRUW FRQWLQXHV WR PHHW WKH &HUWLILFDWH RI $FKLHYHPHQW 3L
GHWHUPLQH LWV HOLJLELOLW\ IRU UHFRJQLWLRQ DJDLQ WKLV \HDU

$FNQRZOHGJIJPHQWYV

7KH SUHSDUDWLRQ RI WKLV UHSRUW RQ D WLPHO\ EDVLV FRXOG QRW
VHUYLFHV Rl WKH )LQDQFH DQG 2SHUDWLRQV 'HSDUWPHQW (DFK PHP
VLQFHUH DSSUHFLDWLRQ IRU WKH FRQWULEXWLRQV PDGH LQ WKH SU
$GGLWLRQDOO\ , ZRXOG OLNH WR DFNQRZOHGJH WKH %RDUG RI &RP
OHDGHUVKLS DQG VXSSRUW LQ SODQQLQJ DQG FRQGXFWLQJ WKH ILQDC
DQG SUXGHQW PDQQHU

$ VSHFLDO WKDQNV WR WKH )LQDQFH VWDII 6WDFH\ -R]JHILDN .DOLQD
$SULO <DU]D IRU ZRUNLQJ PDQ\ ORQJ KRXUV RQ WKH DXGLW ZLWK PF
GLVWULFWY LQ WKH 8QLWHG 6WDWHY DQG &DQDGD WR UHFHLYH WKH SU

IDVWO\ , ZRXOG OLNH WR WKDQN P\ ZLIH 6DUDK DQG FKLOGUHQ &DWK
GHGLFDWLRQ DQG WKH ORQJ KRXUV QHHGHG WR IDFLOLWDWH WKH DX
WKDW LV UHTXLUHG 7KH\ KDYH EHHQ YHU\ VXSSRUWLYH GXULQJ P\ WL
DP YHU\ JUDWHIXO

S5HVSHFWIXOO\ 6 XEPLWWHG

"RQ %HFNPDQQ 0%$ &353
'LUHFWRU Rl )LOQDQFH DQG 2SHUDWLRQV
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7KLV VHFWLRQ LQFOXGHYV
,QGHSHQGHQW $XGLWRUVp 5HSRUW
ODQDJHPHQWRMV 'LVFXVVLRQ DQG $QDO\VLV
%DVLF )LQDQFLDO 6WDWHPHQWYV
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
2WKHU 6XSSOHPHQWDU\ ,QIRUPDWLRQ

6 XSSOHPHQWDO 6FKHGXOHYV
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7KLV VHFWLRQ LQF O X GLHAMMWEK HOREHLSHR®HRMWIOHG LWL QJ ILUP



,1'(3(1'(17 $8',7256 5(3257

2FWREHU

OHPEHUV RI WKH %RDUG RI &RPPLVVLRQHUYV
:DXNHJDQ 3DUN 'LVWULFW
:DXNHJDQ ,00LQRLV

2SLQLRQV

‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWYV RI \
DJJUHJDWH UHPDLQLQJ IXQG LQIRUPDWLRQ Rl WKH :DXNHJDQ 3DUN

DQG WKH UHODWHG QRWHV WR WKH ILQDQFLDO VWDWHPHQ)
ILQDQFLDO VWDWHPHQWY DV OLVWHG LQ WKH WDEOH RI FRQWHQWYV

,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWY UHIHUUHG WR DER®
ILQDQFLDO SRVLWLRQ RI WKH JRYHUQPHQWDO DFWLYLWLHVY HDFK P
RI WKH :DXNHJDQ 3DUN 'LVWULFW ,00LQRLV DV RI $SULO DQ
WKH \HDU WKHQ HQGHG LQ DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLS

%DVLV IRU 2SLQLRQV

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGTL
2XU UHVSRQVLELOLWLHYVY XQGHU WKRVH VWDQGDUGY DUH IXUWKHU C
WKH J)LQDQFLDO 6WDWHPHQWY VHFWLRQ RI RXU UHSRUW :H DUH UHT
RWKHU HWKLFDO UHVSRQVLELOLWLHY LQ DFFRUGDQFH ZLWK WKH UH
WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VXIILFLHQW DQC(

5SHVSRQVLELOLWLHV RI ODQDJHPHQW IRU WKH )LQDQFLDO 6WDWHPHQ

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SU|
DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ D HAF®IG WRIG W R HWEHVEQ QW HIES W
PDLQWHQDQFH RI LQWHUQDO FRQWURO UHOHYDQW WR WKH SUHSDU
IUHH IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU F

,Q SUHSDULQJ WKH ILOQDQFLDO VWDWHPHQWY PDQDJHPHQW LV UHTX
FRQVLGHUHG LQ WKH DJJUHJDWH WKDW UDLVH VXEVWDQWLDO GRXE
IRU WZHOYH PRQWKYV EH\RQG WKH ILQDQFLDO VWDWHPHQW GDWH LC
VXEVWDQWLDO GRXEW VKRUWO\ WKHUHDIWHU



:DXNHJDQ 3DUNOQVYRILVW
2FWREHU
3DJH

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

,Q SHUIRUPLQJ DQ DXGLW LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSW
a4 ([HUFLVH SURIHVVLRQDO MXGJPHQW DQG PDLQWDLQ SURIHVVLRC
a ,GHQWLI\ DQG DVVHVV WKH ULVNV Rl PDWHULDO PLVVWDWHPHQ\
HUURU DQG GHVLJQ DQG SHUIRUP DXGLW SURFHGXUHV UHVSF
H[DPLQLQJ RQ D WHVW EDVLV HYLGHQFH UHJDUGLQJ WKH DPRX

a 2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQ
DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHV EXW QRW IRU WKH
RI WKH 'LVWULFWRV LQWHUQDO FRQWURO $FFRUGLQJO\ QR VXF

a4 (YDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFLHV X
HVWLPDWHY PDGH E\ PDQDJHPHQW DV ZHOO DV HYDOXDWH WKH

4 &RQFOXGH ZKHWKHU LQ RXU MXGJPHQW WKHUH DUH FRQGLWLR
VXEVWDQWLDO GRXEW DERXW WKH 'LVWULFWpV DELOLW\ WR FR
WLPH

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

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ PADH}D JBHPLHQHGY
GLVFXVVLRQ DQG DQDO\VLV WKH EXGJHWDU\ FRPSDULVRQ VFKHGX
HPSOR\PHQW EHQHILW D23 @4 VWHISSR UQ LM\QKH WDEOH RI FRQWHQWV E|
ILQDQFLDO VWDWHPHQWY 6XFK LQIRUPDWLRQ LV WKH UHVSRQVLELC
ILQDQFLDO VWDWHPHQWY LV UHTXLUHG E\ WKH *RYHUQPHQWDO $F]
HVVHQWLDO SDUW RI ILQDQFLDO UHSRUWLQJ IRU SODFLQJ WKH ED
HFRQRPLF RU KLVWRULFDO FRQWH[W :H KDYH DSSOLHG FHUWDLQ
LQIRUPDWLRQ LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGY JHQHU
FRQVLVWHG RI LQTXLULHV Rl PDQDJHPHQW DERXW WKH PHWKRGYV
LQIRUPDWLRQ IRU FRQVLVWHQF\ ZLWK PDQDJHPHQWMY UHVSRQVHYV
RWKHU NQRZOHGJH ZH REWDLQHG GXULQJ RXU DXGLW RI WKH EDVLF
SURYLGH DQ\ DVVXUDQFH RQ WKH LQIRUPDWLRQ EHFDXVH WKH OLF
HYLGHQFH WR H[SUHVV DQ RSLQLRQ RU SURYLGH DQ\ DVVXUDQFH



:DXNHJDQ 3DUNOQVYRILVW
2FWREHU
3DJH

6XSSOHPHQWDU\ ,QIRUPDWLRQ

2XU DXGLW ZDV FRQGXFWHG IRU WKH SXUSRVH RI IRUPLQJ RSLQLF
FRPSULVH WKH :DXNHJDQ 3DUN 'LVWULFW ,0O0LQRLVp EDVLF ILQDQF
DQG VXSSOHPHQWDO VFKHGXOHV DUH SUHVHQWHG IRU SXUSRVHV R
EDVLF ILQDQFLOXF KW QWHPHOWRQ LV WKH UHVSRQVLELOLW\ Rl PDQD
GLUHFWO\ WR WKH XQGHUO\LQJ DFFRXQWLQJ DQG RWKHU UHFRUG)\
LQIRUPDWLRQ KDV EHHQ VXEMHFWHG WR WKH DXGLWLQJ SURFHGXU
DQG FHUWDLQ DGGLWLRQDO SURFHGXUHV LQFOXGLQJ FRPSDULQJ
XQGHUO\LQJ DFFRXQWLQJ DQG RWKHU UHFRUGV XVHG WR SUHSDUH
VWDWHPHQWY WKHPVHOYHVY DQG RWKHU DGGLWLRQDO SURFHGXUHYV
LQ WKH 8QLWHG 6WDWHV RRWRHULFDSSQHPHR RBILUQ LIRGRUPDWILRQ DQ
IDLUO\ VWDWHG LQ DOO PDWHULDO UHVSHFWV LQ UHODWLRQ WR Wi

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ LQF
FRPSULVHV RI WKH LQWURGXEWRUG RIP\G YRWD W Q¥ X EBIOWKHF WD R QF/ |1
DXGLWRUpPV UHSRUW WKHUHRQ 2XU RSLQLRQV RQ WKH EDVLF ILQDQ}
GR QRW H[SUHVV DQ RSLQLRQ RU DQ\ IRUP RI DVVXUDQFH WKHUHRQ

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

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



0$1$*(0(17 6 ',6&866,21 $1' $1$/<6,6
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
$SULO

2XU GLVEXVVLRQ DQG DQDO\WVLV RI WKH :DXNHJDQ 3DUN 'LVWULFW
RYHUYLHZ RI WKH '"LVWULFWpV ILQDQFE$BSOLDFW LYQAMOHY URID GV KW ILLQY/ |
ZLWK WKH WUDQVPLWWDO OHWWHU DQG WKH 'LVWULFWppV ILQDQFLDC
WKLV UHSRUW

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

a 7KH 'LVWULFW @G HFH® DBXRWLWHRRYOW RI WKLV \HDURV RSHWMBHNLVR
SULPDULO\ GXH WR LQFUHDVH LQ RYHUDOO H[SHQVHYV

$ 'XULQJ WKH \HDU JRYHUQPHQW ZLGH UHYHQXHKL R HYKHQYMW W
UHVXODNGOE F WO VHW SRVLWLRG@KRI PDLQ FKDQJH LQ UHY
ZDVQ LQFURI KD UJIHV IRU 6HUYLFRS$SBROLO WRWDO RI WR
DW WKIBHQ® RI 7KLV LQFUHDVH ZDV GXH WR WKH OLIWLQ.
WKH 'LVWULFW V DELOLW\ WR UH RSHQ SURJUDPYV

¥ 7KH 'LVWULFWpV QHW SRVLWGRBQLWRWDDODKHHLEK LQFOXGHWHW
LQYHVWPHQW LQ FDSLWRBDMMHVFWYWHWR H[WHUQDO U HVQNWUHMWLIRFQWH
SRVLWLRQ WKDW PD\ EH XVHG WR PHHW WKH RQJRLQJ REOLJDWL

¥ 7KH *HQHUDO )X@& USMIKRVWHDBUDRUHVXOWLQJ LQ HQGLQJ IXQG E
7KLV LV GXH WR KLJKHU LQWHUJRYHUQPHQWDO UHYHQXH UHSC
RYHU WKH EXGJHWHG DPRXQWWULFW zZDV DOVR DEOH WR SD\
SHWLUHPHQW )XQG ,05) (DUO\ 5HWLUHPHQW ,QFHQWLYH (5,
FROQWUDFWXDO VHUYLFHV LQ H[SHQGLWXUHV ERPEBYRIMH & MGR HAX G
DPRXQW RI 7KH *HQHUDO )XQG VWLOO KDG BRPEBOIWIGY MV XBX3
GHILFLW RI

86,1* 7+,6 $118$/ 5(3257

7KLV DQQXDO UHSRUW FRQVLVWV RI D VHULHV RI ILQDQFLDO VWDWH
$FWLYLWLHY SURYLGH LQIRUPDWLRQ DERXW WKH DFWLYLWLHV RI WK
'LVWULFWPV ILQDQFHV )RU JRYHUQPHQWDO DFWLYLWLHV WKHVH VW
WHUP DV ZHOO DV ZKDW UHPDLQV IRU IXWXUH VSHQGLQJ )XQG ILQDC
PRUH GHWDLO WKDQ WKH JRYHUQPHQW ZLGH VWDWHPHQWYV E\ SURY
IXQGV

*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY SURYLGH UHDGHU\
PDWWHU VLPLODU WR D SULYDWH VHFWRU EXVLQHVYV

7KH 6 WDWHPHQW RI 1HW 3RVLWLRQ UHSRUWY LQIRUPDWLRQ RQ DOO
GHIHUUHG LQIORZYVY ZLWK WKH GLIIHUHQFH EHWZHHQ WKH WZR UHSF
LQ QHW SRVLWLRQ PD\ VHUYH DV D XVHIXO LQGLFDWRU RI ZKHWKHL
GHWHULRUDWLQJ &RQVLGHUDWLRQ RI RWKHU QRQILQDQFLDO IDFWR
WKH FRQGLWLRQ RI WKH 'LVWULFWpV FDSLWDO DVVHWY LV QHHGHG

7KH 6 WDWHPHQW RI $FWLYLWLHV SUHVHQWYV LQIRUPDWLRQ VKRZLQJ
PRVW UHFHQW ILVFDO \HDU $00 FKDQJHV LQ QHW SRVLWLRQ DUH Ul
FKDQJH RFFXUV UHJDUGOHVV RI WKH WLPLQJ RI UHODWHG FDVK 10|
VWDWHPHQW IRU VRPH LWHPV WKDW ZLOO RQO\ UHVXOW LQ FDVK IC
HDUQHG EXW XQXVHG YDFDWLRQ OHDYH
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
$SULO

86,1* 7+,6 $118%/ 5(3257 &RQWLQXHG
*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWY &RQWLQXHG

%RWK RI WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY GLVWL
VXSSRUWHG E\ WD[HV DQG LQWHUJRYHUQPHQWDO UHYHQXHV JRYF
LOWHQGHG WR UHFRYHU DOO RU D VLJQLILFDQW SRUWLRQ RI WKH
DFWLYLWLHV 7KH 'LVWULFW RQO\ UHSRUWY JRYHUQPHQWDO DFWLYI

)XQG )LQDQFLDO 6WDWHPHQWYV

$ IXQG LV D JURXSLQJ RI UHODWHG DFFRXQWV WKDW LV XVHG WR PD
IRU VSHFLILF DFWLYLWLHYV RU REMHFWLYHV 7KH 'LVWULFW OLNH RV
GHPRQVWUDWH FRPSOLDQFH ZLWK ILQDQFH UHODWHG OHJDO UHTXL!
JRYHUQPHQWDO IXQGV

*RYHUQPHQWDO )XQGYV

*RYHUQPHQWDO IXQGV DUH XVHG WR DFFRXQW IRU HVVHQWLDOO\ Wil
WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY +RZHYHU JRYHU(
LQIORZVY DQG RXWIORZV RI VSHQGDEOH UHVRXUFHVY DV ZHOO DV RQ
WKH ILVFDO \HDU 6XFK LQIRUPDWLRQ PD\ EH XVHIXO LQ HYDOXDWLQ

%HFDXVH WKH IRFXV RI JRYHUQPHQWDO IXQGV LV QDUURZHU WKDQ \
XVHIXO WR FRPSDUH WKH LQIRUPDWLRQ SUHVHQWHG IRU JRYHUQP
JRYHUQPHQWDO DFWLYLWLHY LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO
WKH ORQJ WHUP LPSDFW RI WKH JRYHUQPHQWMY QHDU WHUP ILQDQ
VKHHW DQG WKH JRYHUQPHQWDO IXQG VWDWHPHQW RI UHYHQXHV
UHFRQFLOLDWLRQ WR IDFLOLWDWH WKH FRPSDULVRQ EHWZHHQ JRYH

7KH 'LVWULFW PDLQWDLQV ILIWHHQ LQGLYLGXDO JRYHUQPHQWDO
JRYHUQPHQWDO IXQG EDODQFH VKHHW DQG WKH JRYHUQPHQWDO [IXC
IXQG EDODQFHV IRU WKH *HQHUDO )XQG 5HFUHDWLRQ )XQG 'HEW 6F
)XQG ZKLFK DUH FRQVLGHUHG PDMRU IXQGV 'DWD IURP WKH RWKH
VLQJOH DJJUHIJDWHG SUHVHQWDWLRQ ,QGLYLGXDO IXQG GDWD IRU
LQ WKH IRUP RI FRPELQLQJ VWDWHPHQWY HOVHZKHUH LQ WKLV UHSR

7KH 'LVWULFW DGRSWV DQ DQQXDO DSSURSULDWHG EXGJHW IRU DO
VWDWHPHQW IRU WKHVH IXQGVY KDV EHHQ SURYLGHG WR GHPRQVWUD

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

7KH QRWHV SURYLGH DGGLWLRQDO LQIRUPDWLRQ WKDW LV HVVHQV
JRYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHQWYV
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
$SULO

86,1* 7+,6 $118%/ 5(3257 &RQWLQXHG

2WKHU ,QIRUPDWLRQ

,Q DGGLWLRQ WR WKH EDVLF ILQDQFLDO VWDWHPHQWY DQG DFFRPS
VXSSOHPHQWDU\ LQIRUPDWLRQ FRQFHUQLQJ WKH 'LVWULFWpV ,00
REOLJDWLRQV UHWLUHH EHQHILWYV SODQ DQG EXGJHWDU\ FRPSDUL
UHYHQXH IXQGV 7KH FRPELQLQJ VWDWHPHQWY UHIHUUHG WR HDUOL
SUHVHQWHG LPPHGLDWHO\ IROORZLQJ WKH UHTXLUHG VXSSOHPHQWTEL
*29(510(17 :,'( ),1$1&,$/ $1%$/<6,6

1HW SRVLWLRQ PD\ VHUYH RYHU WLPH DV D XVHIXO LQGLFDWRU RI D
VKRZ WKDW LQ WKH FDVH RI WKH 'LVWULFW DVVHWY GHIHUUHG

I1HW 3RVLWLRQ

&XUUHQW $VVHWYV

&DSLWDO $VVHWYV

2WKHU $VVHWYV

7RWDO $VVHWYV

'"HIHUUHG 2XWIORZV

7RWDO $VVHWYV 'HIHUUHG 2XWIORZV

/IRQJ 7THUP /LDELOLWLHYV

2WKHU /LDELOLWLHYV

7TRWDO /LDELOLWLHV

'"HIHUUHG ,QIORZV

7RWDO /LDELOLWLHYV "HIHUUHG ,QIORZV

1HW 3RVLWLRQ

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV
5HVWULFWHG

B8QUHVWULFWHG

7TRWDO 1HW 3RVLWLRQ

$ ODUJH SRUWLRQ RI WKH '"LVWU LFW p¥ HYHWHBRNEWYR@WY LQYHVWPHC
IRU HIDPSOH ODQG EXLOGLQJV HTXLSPHQW DQG YHKLFOHV OHV)\
VWLOO RXWVWDQGLQJ 7KH 'LVWULFW XVHV WKHVH FDSLWDO DVVHW
DUH QRW DYDLODEOH IRU IXWXUH VSHQGLQJ $OWKRXJK WKH 'LVWU
UHODWHG GHEW LW VKRXOG EH QRWHG WKDW WKH UHVRXUFHV QHH
VLQFH WKH FDSLWDO DVVHWYV WKHPVHOYHV FDQQRW EH XVHG WR OL"
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
$SULO

*29(510(17 :,'( ),1%$1&,%/ $1$/<6,6 &RQWLQXHG

$Q DGGLWLRQDO SRRWLBAUFRQWKH 'LVWULFWpV QHW SRVLWLRQ L
VXEMHFW WR HIWHUQDO UHVWULFWLRQV RQSKRERMIWH\ P DU HSUXWH® V
WKH XQUHVWULFWHG QHW SRVLWLRQ DQG PD\ EH XVHG WR PHHW
FUHGLWRUYV

&KDQJH LQ 1HW 3RVLWLRQ

SHYHQXHV
3URJUDP 5HYHQXHV
&KDUJHV IRU 6HUYLFHV
2SHUDWLQJ *UDQWYV &RQWULEXWLRQV
&DSLWDO *UDQWY &RQWULEXWLRQV
*HQHUDO 5HYHQXHYV
3URSHUW\ 7D[HV
5HSODFHPHQW 7D[HV
2WKHU *HQHUDO 5HYHQXHYV
7RWDO 5HYHQXHYV

([SHQVHYV

&XOWXUH DQG 5HFUHDWLRQ

, QWHUHVW RQ /RQJ 7HUP 'HEW
7RWDO ([SHQVHV

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ

1HW SRVLWLRQ RI WKH 'LVWULFWpV JRYFHHUUOFFHHOWD QD@ FWRFPBEWUHG G
D EDODQFH RI LQ BQUHVWULFWHG QHW SRVLWLRQ WKH SDUW RI
GD\ WR GD\ RSHUDWLRQV ZLWKRXWDEBRQVOAVUDLQWYV WRWDOHG

*RYHUQPHQWDO $FWLYLWLHV

SHYHQXHV IRU JRYHUQPHQWDO DREWLOHWWHKY WRWD@®RH@OD OO JRYHUQP

7KH WRWDO DRYH@QP&HDVEZ LQ DUHDV RI FKDUJHV IRU VHUY |
UHSODFHPHQW WD[HV DQG RWKHU JHQHUDO UHYHQXHV GXH WR WI
FROOHFWLRQV 7RV @ QHFBHRQWHY AKDLFZFK ZDV ODUJHO\ GXH WR FXO
RSHUDWLRQV UHVXPLQJ QRUPDO GD\ WR GD\ RSHUDWLRQV DQG Q
PRQLWRUHG PDMRU UHYHQXH FROOHFWLRQVY DQG WKH DPRXQW RI1 FD
JRDOV LQ WKH DGRSWHG EXGJHW DQG SURYLGHG D VHUYLFH WR RXU
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
$SULO

*29(510(17 :,'( ),1%$1&,$/ $1$/<6,6 &RQWLQXHG
*RYHUQPHQWDO $FWLYLWLHV &RQWLQXHG
7KH IROORZLQJ WDEOH JUDSKLFDOO\ GHSLFWV WKH PDMRU UHYHQX

UHOLDQFH RI SURSHUW\ WD[HVY DQG FKDUJHV IRU VHUYLFHV WR IXQ
OHVYV VLIQLILFDQW SHUFHQWDJH WKH 'LVWULFW UHFHLYHV IURP UHS

7KH "([SHQVHVY DQG 3URJUDP 5HYHQXHVuy 7DEOH LGHQWLILHYVY WKRVH
JUHDWO\ HIFHHG UHYHQXHV
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
$SULO

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

$V QRWHG HDUOLHU WKH 'LVWULFW XVHV IXQG DFFRXQWLQJ WR HC
OHJDO UHTXLUHPHQWYV

*RYHUQPHQWDO )XQGYV

7KH IRFXV RI WKH 'LVWULFWpV JRYHUQPHQWDO IXQGV LV WR SURYL
EDODQFHY RI VSHQGDEOH UHVRXUFHV ,Q SDUWLFXODU XQDVVLJQF
JRYHUQPHQWpV QHW UHVRXUFHY DYDLODEOH IRU VSHQGLQJ DW WKH

7KH 'LVWULFWpV JRYHUQPHQWDO IXQGVY UHSRUWHG FRIPAXQD VQ F UHHIDOL
RI RU SHUFHR®P ODVW \HDUpV WRWMNXHI WRWDO RU
DSSUR[LPD®WHORMIQWKH IXQG EDODQFH FRQVWLWXWHYV XQDVVIDQHG I’
LQFUMDVIKQG EDODQFH IRU WKMX\GIWUQRILQ HQGLQJ I’)0QWHED PRQEW R
GD\ WR GD\ H[SHQGLWXUHV 7KLV LV DOVR GXH WR WKH IDFW WKDW
WLPH DQG SDUW WLPH VWDII GXH WR WKH FXUUHQW ODERU PDUNHMW
UHSUHVHQWHG

7KH *HQHUDO )XQG LV WKH FKLHI RSHUBWBWLQJ IXQEDRVWIOH GO NN GLEI
WKH *HQHUDO )XQGZEXKDWFK UHSUHWHRHMOWKH WRWDO IXQG EDODQFH
7TRWDO UHYHQXHV ZHUH KLJKHU GXH WR KLJKHU UHYHQXHV LQ DOO
EXGJHW E\ 7KLV LV PRVWO\ GXH WR UHSODFHPHQW WDYVH\G HRG HKHG K
DFWXDO WD[HV FROOHFWHG WKDQ WKH 6WDWH RI ,OO0LQRLYV SURMHF
EDODQFH VKHHWRRSDUHG WR WKH IXQG EDODQFH RI

7KH *HQHUDO )XQG H[SHQGLWXUHV ZHUH EXGJHWHG IRU DQ LQFUH
DJUHHPHQW IRU DOO VWDII DV ZHOO DV D YHU\ PRGHVW LQFUHDVFE
LQFUHDVHY DQG PLQLPXP ZDJH FRPSOLDQFH OLQLPXP ZDJH LQFUHD"®
XSGDWH WR WKH 'LVWULFWYV )XQG %DODQFH 3ROLF\ IRU *HQHUDO )X
LV VKRZLQJ SRVLWLYH UHVXOWYV WR VXSSRUW ORQJ WHUP ILVFDO K
FLWLIHQV DQG FUHGLWRUYV

7KH 5SHFUHDWLRQ )XQG UHSRUWHG D PRABIAMNG | VR WKHH \EDD@I RWH G (

ZKLFK LV D SRVLWLYH VLJQ HYHQ DIWHU &29,"' VKXWGRZQV DQG UH
IXQG EDODQFH SROLF\ DQG PDNLQJ RSHUDWLRQDO DGMXVWPHQWYV
GHFLVLRQV D SRVLWLYH RU SHUFHQW VZLQJ LQ ILAKRQFLDC

LQFUHDVH ZDV GXH WR ORZHU VDODULHV DQG ZDJHV IRU IXOO WLPF
&DVK DQG LQYHVWPHQWY UHSUHVHQWHRRPBQ® WHGH VER Q\DXQHF HX @ IGHEHMO DY
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$SULO

),1$1&,$/ $1$/<6,6 2) 7+( *29(510(17pu6 )81'6 &RQWLQXHG
*RYHUQPHQWDO )XQGV &RQWLQXHG

7KH '"HEW 6HUYLFHD) R @ 6 URKDSHK W MIGD U7RILY GHFUHDVH ZDV ORZHU WK
LQ 7UDQVIHU ,Q LQ WKH DPRXQW 6 HMHK DROWEHX G JRIGWHTHRP IRU PRU}
EDODQFH LV QRZ FORVHU WR WEBWY VBNK RQOWIQHHERODQFH VKHHW

7KH &DSLWDO 3URM BFGHF )YWROCGMIKHHS RHDMUHBTKLY ZDV OHVV WKDQ H[SH
WR WKH EXGIJHWHG GHFKIHHXVHADFI OHWKDQ GXH WR GHOD\V LQ FDUU\I
IRU FDSLWDO LPSURYHPHQWY SURMHFWY RXWSDFH DYDLODEOH FDVK
RU XSFRPLQJ LQ 7KUHH <HDU &DSLWDO ,PSURYHPHQW 30DQ DQG R
JLQDQFLDO 30DQ ZLWK WKH ILQDQFLDO PRGHOLQJ VRIWZDUH 6\QRS)
ILQDQFLDO PRGHOLQJ IRU DOO IXQGV ZLWK LWV FRQWLQXHG FRPPL\
DQG HIIHFWLYHQHVYV RI JRYHUQPHQW RSHUDWLRQV DQG VWUHQJW!

\RX ZLOO VHH WKH DGGLWLRQ RI D QHZ PDMRU IXQG FDOOHG W
ODUJHU VFDOH SURMHFWY ZLWK %RQG )XQGV DOWHUQDWLYH UHYHQ

7KH ODVWHU 3ODQ@XQGFRHOSRUVWHVEKLY LV GXH WR ILUVW \HDU VHWX:
WUDQVIHUV LQ IURP WKH &RUSRUDWH (QGRZPHQW OHPRULDO DQG
EXGJHW SURFHVV WR VHSDUDWH RXW ODUJH VFDOH FDSLWDO SURMH
NHHS UHJXODU RQJRLQJ FDSLWDO RQO\ LQ WKH &DSLWDO 3URMHFW
FRQWUROV WUDFNLQJ DQG JUDQWYVY UHSRUWLQJ WKDW WLHV WR RXLI

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

7KH 'LVWULFW %RDUG PDGH EXGJHW DPHQGPHQWY WR *HQHUDO )XQ
,05) (5, HDUO\ DQG VHHLQJ D SHUFHQW FRVW VDYLQJV IRU WKH QI

7KH *HQHUDO )XQG DFWXDO H[SHQGLWNUKWHWBQ BXG&EJNNHG ZIROKR Z
EDODQFH SROLF\ 7KLV ZDV GLVFXVVHG ZLWK WKH %RDUG DQG 0DQD

LQ SRVLWLYH RS§MHDWILQWKUMH KX OKMHWI 7UD Q WIKIRD PEXW &KDQJH L
%DODQFH ZDV

&$3,7%/ $66(76 $1' '(%7 $'0,1,675%$7,21
&DSLWDO $VVHWYV
7KH 'LVWULFWpV LQYHVWPHQW LQ FDSLWDO DVVHWYV BRSWLWV JRYHU

ZDV QHW RI DFFXPXODWHG GHSUHFLDWLRQ 7KLY LQYHVWPHQ
LQ SURJUHVV ODQG LPSURYHPHQWY EXLOGLQJV HTXLSPHQW DQG Y
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
$SULO

&$3,7%/ $66(76 $1' '(%7 $'0,1,675%$7,21 &RQWLQXHG

&DSLWDO $VVHWV &RQWLQXHG

&DSLWDO $VVHWV 1HW RI
'"HSUHFLDWLRQ

/IDQG
&RQVWUXFWLRQ LQ 3URJUHVYV
/IDQG ,PSURYHPHQWYV
%XLOGLQJV

(TXLSPHQW

9HKLFOHYV

7KLV \HDUpV PDMRU DGGLWLRQV LQFOXGHG

/IDQG
&RQVWUXFWLRQ LQ 3URJUHVYV
/IDQG ,PSURYHPHQWYV
%XLOGLQJV

(TXLSPHQW

9HKLFOHYV

$GGLWLRQDO LQIRUPDWLRQ RQ WKH 'LVWULFWpV FDSLWDO DVVHWYV F

'HEW $GPLQLVWUDWLRQ

$W \HDU HQG WKH 'LVWULFW KDG D WRDWDPRREWVMW® Q\GALRH SGHHWLR
\HDDD GHFWRHDVWHUFH&QW IROORZLQJ LV D FRPSDUDWLYH VWDWHPHQW R

/IRQJ 7THUP 'HEW 2XWVWDQGLQJ

*HQHUDO 2EOLJDWLRQ %YRQGV

7KH 'LVWULFW PDLQWDLQV DQ $$ UDWLQJ IURP 6WDQGDUG 3RRUMV
DPRXQW Rl JHQHUDO REOLJDWLRQ GHEW D QRQ KRPH UXOH JRYHUQF
DVVHVVHG YDOXDWLRQ 7KH EXUUHQW GHEW OLPLW IRU WKH 'LVWULF

$GGLWLRQDO LQIRUPDWLRQ RQ WKH 'LVWULFWpV ORQJ WHUP GHEW F
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV
$SULO

(&2120,& )$&7256 $1' 1(;7 <($5u6 %8'*(7 $1' 53$7(6
L QLWLDWLYHV

'LWK WKH FRQWLQXHG EHQHILWY RI WKH SDVVDJH RI D UHIHUHQGXP
OHY\ E\ DQG WKH SDVVDJH RI 6HQDWH %LOO OHJLVODWLRQ LC
LGHQWLILHG VHYHUDO PDMRU FDSLWDO SURMHFWY WKH FRQVWUXF
B3KDVH , DQG %RQQLH %URRN &OXEKRXVH UHQRYDWLRQV WKH )LHO
- 5RVH 3DUN KDYH EHHQ FRPSOHWHG

2WKHU 'LVWULFW SURMHFWV LQFOXGH WKH DGGLWLRQ 6SRUWV3DUN
*\PQDVLXP DGGLWLRQ UHJLRQDO 6WRUPZDWHU ODQDJHPHQW SURMH
OXVHXP DW WKH &DUQHJLH &HQWHU DQG QHZ 6SHFLDO 5HFUHDWLRQ
FDSLWDO LPSURYHPHQW SURJUDP IRU WKH XSNHHS RI SDUNV SURJL
RQJRLQJ PDLQWHQDQFH RI DJLQJ LQIUDVWUXFWXUH DUH RXWOLQHG
QHZ VWUDWHJILF SODQ RXWOLQHV DQ HPSKDVLV DQG VDYLQJV
HDFK DVVHW RZQHG E\ WKH 3DUN 'LVWULFW WR KDYH D FHUWDLQ SH
WHQ \HDU VDYLQJV ZLQGRZ ZKHQ WKH DVVHW LV UHDG\ WR EH UHSOI
PRGHOLQJ VRIWZDUH 6\QRSVLV SRZHUHG E\ 6\QDULR E\ 3)0 ZLOO DV\
'LVWULFW GXULQJ GLITHUHQW HFRQRPLF FOLPDWHY DQG XQGHUVWDQ

J)DFEWRUV %HDULQJ RQ WKH 'LVWULFW V )XWXUH

$W WKH WLPH RI WKHVH ILQDQFLDO VWDWHPHQWYV ZHUH SUHSDUH
FLUFXPVWDQFHV WKDW ZRXOG DGYHUVHO\ DIIHFW LWV ILQDQFLDO K
WKH HFRQRP\ +RZHYHU WKH VWDII DQG WKH %RDUG RI &RPPLVVLF
ORFDO HFRQRPLF FOLPDWH DQG DVVHVV LWV LPSDFW RQ WKH IXWXU|

, Q WKH 'LVWULFWpV (TXDOL]JHG $VVHVVHG 9DOXDWLRQ ($9 VDZz
7KH 'LVWULFWPV ($9 LQFUHDVHG E\ SHUFHQW 7KH LQFUHDVH LQ
VRPHWKLQJ VWDII LV ZRUNLQJ RQ RQJRLQJ DV ZHOO DV &29,' ZLWK

7KH 'LVWULFW FRQWUDFWHG JROI RSHUDWLRQV PDQDJHPHQW WR *RC(
FXUUHQW DJUHHPHQW UXQV XQWLO $SULO ZLWK RSWLRQDO \}
RZQHU VKDOO SURYLGH QRWLFH E\ '"THFHPEHU IRU WKH RSWLRQDO \F

2Q 0D\ WKH 'LVWULFW UHFHLYHG D ODMRULW\ ,QWHUHVW 3H\
8QLRQ 6(,8 /RFDO 7TKH FXUUHQW FRQWUDFW DJUHHPHQW UXQV I

5(48(676 )25 ,1)250%$7,21

7KLV ILQDQFLDO UHSRUW LV GHVLJQHG: DWR\ IS UIRY L3®HIND A)BHAEFHY R
WKRVH ZLWK DQ LQWHUHVW LQ WKH JRYHUQPHQWRMYV ILQDQFHV 4XHV
UHSRUW RU UHTXHVWVY IRU DGGLWLRQDO LQIRUPDWLRQ VKRXOG EH
*ROI 5RDG :DXNHJDQ ,00LQRLYV



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

,Q DGGLWLRQ WKH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH L
XQGHUVWDQGLQJ RI WKH EDVLF ILQDQFLDO VWDWHPHQWYV
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6WDWHPHQW RI 1HW 3RVLWLRQ
$SULO

6HH )ROORZLQJ 3DJH
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6WDWHPHQW RI 1HW 3RVLWLRQ
$SULO

*RYHUQPHQWD
$FWLYLWLHYV
$66(76

&XUUHQW $VVHWYV

&DVK DQG ,QYHVWPHQWYV
SHFHLYDEOHV 1HW RI $OORZDQFHYV
'XH IURP 2WKHU *RYHUQPHQWV

‘XH IURP *ROI &RXUVH

3UHSDLGYV

7RWDO &XUUHQW $VVHWYV

1IRQFXUUHQW $VVHWYV

&DSLWDO $VVHWYV

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

2WKHU $VVHWYV

1HW 3HQVLRQ $VVHW ,05)
7RWDO 1RQFXUUHQW $VVHWYV
7RWDO $VVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
'"HIHUUHG ,WHPV ,05)
IRVV RQ 5HIXQGLQJ

TRWDO '"HIHUUHG 2XWIORZV RI 5HVRXUFHYV
7TRWDO $VVHWYVY DQG '"HIHUUHG 2XWIORZV RI 5HVRXUFHV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



*RYHUQPHQWD
$FWLYLWLHYV
1,$%,/,7,(6
&XUUHQW /LDELOLWLHYV
$FFRXQWYV 3D\DEOH
5HWDLQDJH 3D\DEOH
$FFUXHG 3D\UROO
$FFUXHG ,QWHUHVW 3D\DEOH
2WKHU 3D\DEOHYV
&XUUHQW 3RUWLRQ RI /RQJ 7HUP 'HEW
7RWDO &XUUHQW /LDELOLWLHV

IRQFXUUHQW /LDELOLWLHYV

&RPSHQVDWHG $EVHQFHYV 3D\DEOH

7TRWDO 23(% /LDELOLW\ 5%3

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

7TRWDO /LDELOLWLHV

"()(55(' ,1)/2:6 2) 5(6285&(6
3URSHUW\ 7D[HV
*UDQWYV
'HIHUUHG ,WHPV ,05)
7RWDO 'HIHUUHG ,QIORZV Rl 5HVRXUFHYV
7RWDO /LDELOLWLHYV DQG 'HIHUUHG ,QIORZV Rl 5HVRXUFHV

1(7 326,7,21
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
SHVWULFWHG
3ROLFH 6\WWHP
6SHFLDO 5HFUHDWLRQ
3DYLQJ DQG /LIJKWLQJ
OXVHXP
$XGLW
ILDELOLW)\ ,QVXUDQFH
),&$
,OOLQRLV OXQLFLSDO 5HWLUHPHQW
(QGRZPHQW OHPRULDO
'"HEW B6HUYLFH
S8QUHVWULFWHG

I+

7TRWDO 1HW 3RVLWLRQ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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6WDWHPHQW RI $FWLYLWLHYV
JRU WKH )LVFDO$SHDRDO (QGHG

3URJUDP 5HYHQXHYV
&KDUJHY2SHUDWLQIDSLWDO 1HW
IRU *UDQWYV *UDQWYV ([SHQVHV
([SHQVHSHUYLFRQWULE&XRQWQ Y E XBMLYR@WK H V

*RYHUQPHQWDO $FWLYLWLHV
SHFUHDWLRQ
, QWHUHVW RQ /RQJ 7THUP '"HEW *

I+
I+

7TRWDO *RYHUQPHQWDO $FWLYLWLHV

*HQHUDO 5HYHQXHYV
7D[HV
B3URSHUW\ 7D[HV
,QWHUJRYHUQPHQWDO 8QUHVWULFWH
5HSODFHPHQW 7D[HV
L QWHUHVW
OLVFHOODQHRXYV

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

1HW 3RVLWLRQ (QGLQJ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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%DODQFH 6KHHW *RYHUQPHQWDO )XQGV
$SULO

6HH )ROORZLQJ 3DJH
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%DODQFH 6KHHW *RYHUQPHQWDO )XQGV
$SULO

*HQHUDO
$66(76

&DVK DQG ,QYHVWPHQWV

SHFHLYDEOHV 1HW RI $OORZDQFHYV

7D[HV

$FFRXQWYV +

'XH IURP 2WKHU *RYHUQPHQWYV +

'XH IURP *ROI &RXUVH +

3UHSDLGV
7RWDO $VVHWYV

1,$%,/,7,(6
$FFRXQWY 3D\DEOH
SHWDLQDJH 3D\DEOH
$FFUXHG 3D\UROO
2WKHU 3D\DEOHV
7TRWDO /LDELOLWLHV

I+

"O(55(" ,1)/2:6 2) 5(6285&(6
3URSHUW\ 7D[HV
7RWDO /LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHYV

)81 %$/$1&(6
1RQVSHQGDEOH
SHVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLJIQHG
7RWDO )XQG %DODQFHV

+ + +

7TRWDO /LDELOLWLHYV '"HIHUUHG ,QIORZV RI 5HVRXUFHV DQG )XQG %l

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



6SHFLDO &DSLWDO 3URMHFWYV
S5HYHQXH '"HEW &DSLWDO ODVWHU
SHFUHDWLRHUYLFH SURMHFWY 30DQ I1RQPDMRU 7RWDOV

+ *
* + + *
+ + + s
+ + + s
+ + + *
+
+ + s
+ + +
+ + + +
+
+ +
+ + + *
+ + +
+
+ + +
+ + + * +

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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5HFRQFLOLDWLRQ Rl WKH 7RWDO *RYHUQPHQWDO )XQG %DODQFH WR
$FWLYLWLHYV

$SULO

7TRWDO *RYHUQPHQWDO )XQG %DODQFHV

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

&DSLWDO DVVHWYV XVHG LQ *RYHUQPHQWDO $FWLYLWLHYV DUH QRW |
UHVRXUFHVY DQG WKHUHIRUH DUH QRW UHSRUWHG LQ WKH IXQGV

'"HIHUUHG RXWIORZV LQIORZV Rl UHVRXUFHVY UHODWHG WR WKH SH
'"HIHUUHG ,WHPYV ,05)

$ QHW SHQVLRQ DVVHW LV QRW FRQVLGHUHG WR UHSUHVHQW D ILQI
WKHUHIRUH LV QRW UHSRUWHG LQ WKH IXQGYV
1HW 3HQVLRQ $VVHW ,05)

/RQJ WHUP OLDELOLWLHY DUH QRW GXH DQG SD\DEOH LQ WKH FXUU
SHULRG DQG WKHUHIRUH DUH QRW UHSRUWHG LQ WKH IXQGYV
&RPSHQVDWHG $EVHQFHV 3D\DEOH
7RWDO 23(% /LDELOLW\ 5%3
*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH 1HW
IRVV RQ 5HIXQGLQJ
$FFUXHG ,QWHUHVW 3D\DEOH

1HW 3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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BWDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
JRU WKH )LVFDO$SHDRDO (QGHG

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

*HQHUDO

SHYHQXHYV
7D[HV
,QWHUJRYHUQPHQWDO
&KDUJHV IRU 6HUYLFHV
3URSHUW\ 5HQWDOV
*UDQWYV DQG 'RQDWLRQV
,QWHUHVW
OLVFHOODQHRXYV

7RWDO 5HYHQXHV

I+

I+

([SHQGLWXUHV
SHFUHDWLRQ

&DSLWDO 2XWOD\

'"HEW 6HUYLFH

3ULQFLSDO 5HWLUHPHQW
 QWHUHVW DQG )LVFDO &KDUJHYV
7RWDO ([SHQGLWXUHYV

I+

+ +

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

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

7UDQVIHUV ,Q

7UDQVIHUV 2XW

+ +

1HW &KDQJH LQ )XQG %DODQFHV
)XQG %DODQFHV %HJLQQLQJ

)XQG %DODQFHV (QGLQJ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



6SHFLDO &DSLWDO 3URMHFWYV

S5HYHQXH '"HEW &DSLWDO ODVWHU
SHFUHDWLRHUYLFH 3URMHFWY 30DQ I1RQPDMRU 7RWDOV
s +
+ +
+ + +
+ + + +
+
+ + +
+ + +
+ +
s s + s
+ + + +
s + s
+ + *

I+

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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5HFRQFLOLDWLRQ RI WKH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXU
6WDWHPHQW RI $FWLYLWLHY *RYHUQPHQWDO $FWLYLWLHYV

JRU WKH )LVFDO$8HDO (QGHG

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

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

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

$Q DGGLWLRQ WR D QHW SHQVLRQ DVVHW LV QRW FRQVLGHUHG WR
ILQDQFLDO DVVHW LQ WKH JRYHUQPHQWDO IXQGYV
&KDQJH LQ 1HW 3HQVLRQ $VVHW ,05)

7KH QHW HIIHFW RI GHIHUUHG RXWIORZV LQIORZV RI UHVRXUFHV U
WR WKH SHQVLRQV QRW UHSRUWHG LQ WKH IXQGV
&KDQJH LQ '"HIHUUHG ,WHPV ,05)

7KH LVVXDQFH RI ORQJ WHUP GHEW SURYLGHV FXUUHQW ILQDQFLDO
JRYHUQPHQWDO IXQGV :KLOH WKH UHSD\PHQW RI WKH SULQFLSDO
GHEW FRQVXPHV WKH FXUUHQW ILQDQFLDO UHVRXUFHV RI WKH JRY
&KDQJH LQ &RPSHQVDWHG $EVHQFHV 3D\DEOH

&KDQJH LQ 7TRWDO 23(% /LDELOLW\ 5%3

SHWLUHPHQW RI '"HEW

$PRUWL]DWLRQ RI 3UHPLXP RQ 'HEW ,VVXDQFH

$PRUWL]DWLRQ RI 'LVFRXQW RQ 'HEW ,VVXDQFH

$PRUWL]DWLRQ RI /RVV RQ 5HIXQGLQJ

,VVXDQFH RI 'HEW

&KDQJHV WR DFFUXHG LQWHUHVW RQ ORQJ WHUP GHEW LQ WKH 6WL
GRHV QRW UHTXLUH WKH XVH RI FXUUHQW ILQDQFLDO UHVRXUFHYV I
UHSRUWHG DV H[SHQGLWXUHYV LQ WKH JRYHUQPHQWDO IXQGV

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

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



:$8.(*$1 3%$5. ',675,&7 ,//,12,6

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

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

7KHDXNHJDQ 3DUNVMWURBW WIDQRLYFRUSRUDWHG LQ LV GXO\ RUJI
WKH SURYLVLRQV RI WKH ODZV 'RV \WUKNM WSHDWDHV RO J, OXCLEHRU W KZHK H8 U F
'LVWULFW &RGH Rl WKH 6WDWH Rl ,00LQRLY DSSURYHG -XQVWULFWD
RSHUDWHV XQGHU WKH ERDUG PDQDJHU IRUP Rl JRYHUQPHQW SURY
‘:DXNHJDQ ZKLFK LQFOXGH UHFUHDWLRQ SURJUDPV SDUN PDQD.
DGPLQLVWUDWLRQ

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DUH SUHSDUHG
SULQFLSOHV *$$3 7KH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGV
*$$3 IRU VWDWH DQG ORFDO JRYHUQPHQWY WKURXJK LWV SURQRXQ
VLIJQLILFD QM \RIVEKH RXQWLQJ SROLFLHV HVWDEOL YV WHIEFW)G HOSRU DE
EHORZ

5(3257,1* (17,7<

,Q GHWHUPLQLQJ WKH ILQD Q¥WIIRPSGRUMEZ QW K @AW HWBU RV LRQV RI
27KH )LQDQFLDO 5HSRUWLQJ 2PQLEXV DQ $PHQGPHQW RI *$6% 6WD
FRPSRQHQW XQLWV WKDW KDYH D VLJQLILFDQW ' RSWUBBWR® DX RRQY V
FULWHULD VHW IRUWK LQ WWKKH U$5® W Q R FRIPG RQIHFRQW XQLWV LQFOX

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

7KHLVWIDLEWVLF ILQDQFLDO VWDWHPHQWYV LQF O XGMH DEMIK JRROMH QB
IXQG ILQDQFLDO VWDWHPWOWRPMRSREYGYJI WRMK WKH JRYHUQPHC
VWDWHPHQWY FDWHJRUL]H SULPDUL\DWMWLSWWY HVY YDW ILRQHRIQR 850 @/ [V
SURJUDP DFWLYLWLHY GHYHORSPHQW DQG PDLQWHQDQFH RI WKH 'L
DFWLYLWLHYV

,Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ WKH JR
FRQVROLGDWHG EDVLV E\ FROXPQ DQG E UHSRUWHG RQ D IXOO D¥
ORQJ WHUP DVVHWYVY GHIHUUHG RXWIORZYVY DQG UHFHLYDEOHYV DV ZH
TKHLVWIWMLEWW SRVLWLRQ LV UHSRUWHG LQ WKUHH SDUWV QHW LQY
7TKHVwWULFEW XWLOL]JHV UHVWULFWHG UHVRXUFHV WR ILQDQFH TXDO

7KH JRYHUQPHQW ZLGH 6WDWHPHQW RI $FWLYLWLHV UHS$SRUMWIYFBRW
IXQFWLRQV FXOWXUH DQG UHFUHDWLRQ HWF 7KH IXQFWLRQV DU
DQG UHSODFHPHQW WD[HV FHUWDLQ LQWHUJRYHUQPHQWDO UHYHQ
JURVV H[SHQVHV LQFOXGLQJ GHSUHFLDWLRQ E\ UHODWHG SURJUDF
DSSOLFDQWY ZKR SXUFKDVH XVH RU GLUHFWO\ EHQHILW IURP JRRG\
VHIJPHQW DQG JUDQWYV DQG FRQWULEXWLRQV WKDW DUH UHVWULF
SDUWLFXODU IXQFWLRQ RU VHIJPHQW

7KH QHW FRVWV E\ IXQFWLRQ DUH QRUPDOO\ FRYHUHG E\ JHQHUDO
VHUYLFHV LQWHUHVW HWF
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7TKHLVWWGBIR-HW QRW DOORFDWH LQGLUHFW FRVWV $Q DGPLQLVWUDWL
*HQHUDO )XQG WR WKH RWKHU RSHUDWLQJ IXQGV WKDW LV HOLPLC
H[SHQVH LQ WKH *HQHUDO )XQG WR UHFRYHU WKH GLUHFW FRVWYV I
SXUFKDVLQJ OHJDO WHFKQRORJ\ PDQDJHPHQW PDLQWHQDQFH RI E

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

)XQG )LQDQFLDO 6WDWHPHQWYV

7KH ILQDQFLDO WUDWW DEMLBRYRRIMWMKHLQ LQGLYLGXDO IXQGV LQ W
IXQG LV DFFRXQWHG IRU E\ SURYLGLQJ D VHSDUDWH VHW RI VHOI |
RXWIORZV OLDELOLWLHVY GHIHUUHG LQIORZV I1XQG HTXNMNWUWX®NEWHQ X
DUH UHSRUWHG DV JRYHUQPHQWDO IXQGV $Q HPSKDVLV LV SODFHG
IXQG LV FRQVLGHUHG PDMRU LI LW'LVWREBRRBEW\VREBKHDRQQRAXKQL R

7TRWDO DVVHWYVY GHIHUUHG RXWIORZVY OLDELOLWLHY GHIHUUHG |
WKDW LQGLYLGXDO JRYHUQPHQWDO IXQG DUH DW OHDVW SHU
RI WKDW FDWHJRU\ RU W\SH DQG

7RWDO DVVHWV GHIHUUHG RXWIORZV OLDELOLWLHV GHIHUUHG
WKH LQGLYLGXDO JRYHUQPHQWDO IXQG DUH DW OHDVW  SHU
JRYHUQPHQWDO IXQGV FRPELQHG

7KH YDULRXV IXQGYVY DUH UHSRUWHG E\ JHQHULF FODVVLILFDWLRQ Z
IXQG W\SHV DUHVWUWHIG-F®W\ WKH

*RYHUQPHQWDO )XQGYV

7KH IRFXV Rl WKH JRYHUQPHQWDO IXQGVu PHDVXUHPHQW LQ WKH I
SRVLWLRQ DQG FKDQJHV LQ ILQDQFLDO SRVLWLRQ VRXUFHV XVHV
LQFRPH 7KH IROORZLQJ LV D GHVFULSWLRWWIFWKH JRYHUQPHQWDO

*HQHUDOLYXWG&GH JHQHUDO R SHWW WINDAKRGCOQMIVWRMH DOO UHYHQXHV
'LVWULFW ZKLFK DUH QRW DFFRXQWHG IRU LQ RWKHU IXQGV 7KH *HC

6SHFLDO UHYDHIGXKVIK® ®AMR DFFRXQW IRU WKH SURFHHGV RI VSHFLILF
HISHQGLWXUHV IRU VSHRLWWRIDAY WMDSRWHYLQG@KHYVSHFLDO UHYHQXH 11X
PDMRU IXQG LV XVHG WR DFFRXQW IRU WKH RSHUDWLRQV RI WKH |
SURYLGHG E\ VSHFLILF DQQXDO SURSHUW\ WD[ OHY\ WR WKH H[WH

ILQDQFLQJ
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)XQG )LQDQFLDO 6WDWHPHQWY &RQWLQXHG

*RYHUQPHQWDO )XQGV &RQWLQXHG

'"HEW 6HUYLPUHH)XQYEG WR DFFRXQW IRU WKH DFFXPXODWLRQ RI IXQG
LQWHUHVW RQ JHQHUDO ORQJ WHUP GHEW 7KH '"HEW 6HUYLFH )XQG |
DFFXPXODWLRQ RI UHVRXUFHV IRU DQG WKH SD\PHQW RI JHQHUDO (

&DSLWDO SURWMKNWG MMBR®FFRXQW IRU ILQDQFLDO UHVRXUFHV WR E
PDMRU FDSLWDOLYMWREDAWWBYQVYKWZR FDSLWDO SURMHFWYV IXQGV 7K
LV XVHG WR DFFRXQW IRU DOO ILQDQFLDO UHVRXUFHV XVHG IRU Wtk
SDUN GHYHORSPHQW DQG7KRSOBYWPHQIWBQRMAEBEWDOVR D PDMRU IX
VHULHV RI SURMHFW SODQV RYHU D ILYH \HDU SHULRG 7KLV IXQG W
DQ RWKHU ODUJHU VFDOH LPSURYHPHQWYV

SHUPDQHQMWMU X QRGNG WR UHSRUW UHVRXUFHV WKDW DUH OHJDOO\ UF
SULQFLSDO PD\ EH XVHG IRU SXUSRVHV WKDW VXSSRUW WKH UHSRL
WKH JRYHUQPHQW RUMWEDEMWWDIDHQVU\WZRHSHUPDQHQW IXQGV

0($685(0(17 )2&86 $1' %$6,6 2) $&&2817,1*

OHDVXUHPHQW IRFXV LV D WHUP XVHG WR GHVFULEH 2ZKLFK3 WUDQ
VWDWHPHQWY %DVLV RI DFFRXQWLQJ UHIHUV WR 2ZKHQ® WUDQVDFYV
DSSOLHG

OHDVXUHPHQW )RFXV

2Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG WKF
SUHVHQWHG XVLQJ WKH HFRQRPLF UHVRXUFHV PHDVXUHPHQW IRFXV
2FXUUHQW ILQDQFLDO UHVRXUFHV?® PHDVXUHPHQW IRFXV RU WKH 2t
DSSURSULDWH

$00 JRYHUQPHQWDO IXQGV XWLOL]JH D 2FXUUHQW ILQDQFLDO UHVRX
GHIHUUHG RXWIORZV DQG OLDELOLWLHYV GHIHUUHG LQIORZV DUH JH!
VWDWHPHQWY SUHVHQW VRXUFHV DQG XVHV RI DYDLODEOH VSHQGDE
XVH IXQG EDODQFH DV WKHLU PHDVXUH RI DYDLODEOH VSHQGDEOH 1

7KH DFFRXQWLQJ REMHFWLYHV RI WKH 2HFRQRPLF UHVRXUFHV?® PHEL
LQFRPH FKDQJHV LQ QHW SRVLWLRQ RU FRVW UHFRYHU\ ILQDQI
RXWIORZV OLDELOLWLHYV GHIHUUHG LQIORZV ZKHWKHU FXUUHQW RLU



:$8.(*$1 3%$5. ',675,&7 ,//,12,6

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

127¢ 6800$5< 2) 6,*1,),&$17 $&&2817,1* 32/,&,(6 &RQWLQXHG
0($685(0(17 )2&86 $1' %$6,6 2) $&&2817,1* &RQWLQXHG
%DVLV Rl $FFRXQWLQJ

,Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG 6W
SUHVHQWHG XVLQJ WKH DFFUXDO EDVLV RI DFFRXQWLQJ 8QGHU WK
ZKHQ HDUQHG DQG H[SHQVHV DUH UHFRUGHG ZKHQ WKH OLDELOLW\
SHYHQXHV H[SHQVHV JDLQV ORVVHV DVVHWV GHIHUUHG RXWIOR
H[FKDQJH DQG H[FKDQJH OLNH WUDQVDFWLRQV DUH UHFRJQL]HG ZKH

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

,Q DSSO\LQJ WKH VXVFHSWLEOH WR DFFUXDO FRQFHSW XQGHU WKH
DFFUXDO DUH SURSHUW\ WD[HV LQWHUHVW UHYHQXH DQG FKDUJH\
DFFUXDO EHFDXVH JHQHUDOO\ WKH\ DUH QRW PHDVXUDEOH XQWLO U

$66(76 '()(55(" 287)/2:6 [,$%,/,7,(6 '()(55(" ,1)/2:6 $1' 1(7 326,7,21 25
(48,7<

&DVK DQG ,QYHVWPHQWV

JRU SXUSRVH RI WKH 6W D W HR/HQUN AW KHIVQ &SR FD WH. RIQ XWXKMHOHQWYV DUH
KDQG GHPDQG GHSRVLWV DQG FDVK ZLWK ILVFDO DJHQW

, QYHVWPHQWY DUH JHQHUDOO\ UHSRUWHG DW IDLU YDOXH G6KRUW W
IDLU YDOXH )RU LQYHVWPHQWY WKH 'LVWULFW FDWHJRUL]HV LWV
HVWDEOLVKHG E\ JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHYV
PHDVXUH WKH IDLU YDOXH RI WKH DVVHW /HYHO LOQSXWYV DUH TXRYV
LQSXWV DUH VLIJQLILFDQW RWKHU REVHUYDEOH LQSXWV /HYHO LQS

, QWHUIXQG 5HFHLYDEOHY 3D\DEOHV DQG $FWLYLW\

,QWHUIXQG DFWLYLW\ LV UHSRUWHG DV ORDQV VHUYLFHV SURYLGI
LQWHUIXQG UHFHLYDEOHY DQG SD\DEOHV DV DSSURSULDWH DQG Dl
SURYLGHG GHHPHG WR EH DW PDUNHW RU QHDU PDUNHW UDWHYV
SHLPEXUVHPHQWY DUH ZKHQ RQH IXQG LQFXUV D FRVW FKDUJHV WK
FRVW DV D UHLPEXUVHPHQW $00 RWKHU LQWHUIXQG WUDQVDFWLRQ
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3UHSDLGV

&HUWDLQ SD\PHQWY WR YHQGRUV UHIOHFW FRVWVY DSSOLFDEOH WR
ERWK WKH JRYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHQWYV
UHFRUGHG DV H[SHQGLWXUHV ZKHQ FRQVXPHG UDWKHU WKDQ ZKHQ

&DSLWDO $VVHWYV

&DSLWDO DVVHWY SXUFKDVHG RU DFTXLUHG ZLWK DQ RULJLQDO FR
HVWLPDWHG KLVWRULFDO FRVW &RQWULEXWHG DVVHWY DUH UHSRL
LPSURYHPHQWY DQG RWKHU FDSLWDO RXWOD\V WKDW VLJQLILFDQW(
FRVWY LQFXUUHG IRU UHSDLUV DQG PDLQWHQDQFH DUH H[SHQVHYV D"

7KH DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ WUHDWPHQW DSSOLF
*HQHUDO FDSLWDO DVVHWYV ID/AWHDORW Z IORQH G: PN HHXVY RKDVKIKE VXFK
HISHQGLWXUHV LQ WKH JRYHUQPHQWDO IXQGV DQG FDSLWDOLJHG
KLVWRULFDO FRVW RU ZKHUH KLVWRULFDO FRVW LV QRW DYDLODEO

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

/IDQG ,PSURYHPHQWYV <HDUYV
%XLOGLQJV <HDUYV
(TXLSPHQW <HDUYV
9HKLFOHYV <HDUYV

'"HIHUUHG 2XWIORZV ,QIORZV RI SHVRXUFHYV

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

&RPSHQVDWHG $EVHQFHV

TKHLVWWHAW XHY DFFXPXODWHG XQSDLG YDFDWLRQ DQG DVVRFLDV
HVWLPDWHG WR EH HDUQHG E\ WKH HPSOR\HH ,Q DFFRUGDQFH ZLW
QRQYHVWLQJ DFFXPXODWLRQ ULJKWV WR UHFHLYH VLFN SD\ EHQHIL\
DFFXPXODWHG VLFN OHDYH WKDW LV HVWLPDWHG WR EH WDNHQ DV 2

$O0O0 YDFDWLRQ SD\ LV DFFUXHG ZKHQ LQFXUUHG LQ WKH JRYHUQPHC
DPRXQWV LV UHSRUWHG LQ WKH JRYHUQPHQWDO IXQGV RQO\ LI WKF
UHVLIODWLRQV DQG UHWLUHPHQWYV
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/IRQJ 7THUP 2EOLJDWLRQV

,Q WKH JRYHUQPHQW ZLGH ILOQDQFLDO VWDWHPHQWY ORQJ WHUP C
OLDELOLWLHY LQ WKH JRYHUQPHQWDO DFWLYLWLHY 6WDWHPHQW RI
DPRUWL]JHG RYHU WKH OLIH RI WKH ERQGV XVLQJ WKH HIIHFWLYH L
DSSOLFDEOH ERQG SUHPLXP RU GLVFRXQW %RQG LVVXDQFH FRVWYV |

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

I1HW 3RVLWLRQ

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

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV &RQVLVWYV RI FDSLWD
QHW RI DFFXPXODWHG GHSUHFLDWLRQ DQG UHGXFHG E\ WKH
PRUWJDJHYVY QRWHV RU RWKHU ERUURZLQJV WKDW DUH DWWUL
LPSURYHPHQW RI WKRVH DVVHWYV

S5SHVWULFWHG &RQVLVWY RI QHW SRVLWLRQ ZLWK FRQVWUDLQ
JURXSYV VXFK DV FUHGLWRUYVY JUDQWRUV FRQWULEXWRUV RU C
ODZ WKURXJK FRQVWLWXWLRQDO SURYLVLRQV RU HQDEOLQJ

8QUHVWULFWHG $00 RWKHU QHW SRVLWLRQ EDODQFHV WKDW (
LOQYHVWPHQW LQ FDSLWDO DVVHWYV 3
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7KH %RDUG RI &RPPLVVLRQHUY IROORZV WKHVH SURFHGXUHV LQ HVYV
VWDWHPHQWY 7KH 'LUHFWRU VXEPLWV WR WKH %RDUG RI &RPPLVVL
ILVFDO \HDU FRPPHQFLQJ 0D\ 7KH RSHUDWLQJ EXGJHW LQFOXGHYV ¢
WKHP 7KH 'LVWULFWpV EXGJHWDU\ RSHUDWLRQV DUH JRYHUQHG E\
'LVWULFW &RGH DQG DGPLQLVWHUHG E\ WKH 6XSHULQWHQGHQW RI1 )
PHHWLQJYV DUH FRQGXFWHG WR REWDLQ WD[SD\HU FRPPHQWV 7K
DSSURSULDWLRQV EXW PD\ QRW FKDQJH WKH IRUP RI WKH EXGJHW

WKH EXGJHW LV OHJDOO\ HQDFWHG WKURXJK WKH SDVVDJH RI DQ DQ

%XGIJHWYV IRU WKH JHQHUDO VSHFLDO UHYHQXH SHUPDQHQW GHEW
D EDVLV FRQVLVWHQW ZLWK *$$3 ([SHQGLWXUHV PD\ QRW OHJIDOC
HISHQGLWXUH LQ H[FHVV RI WKH OHJDOO\ DGRSWHG DSSURSULDWL
&RPPLVVLRQHUV WKURXJK D VXSSOHPHQWDO DSSURSULDWLRQ 2QH \

$IWHU WKH ILUVW VL[ PRQWKV RI DQ\ ILVEDO \HDU WKH 3DUN 'LVWUI
DPHQG WKH LQLWLDOO\ DSSURYHG DSSURSULDWLRQ RUGLQDQFH 80Q:

ODQDIJHPHQW FDQ PDNH WUDQVIHUV EHWZHHQ LQGLYLGXDO H[SHQ(
&RPPLVVLRQHUYV DSSURYDO LV UHTXLUHG LQ RUGHU IRU PDQDJHPHC
OHJDO OHYHO RI FRQWURO LV DW WKH LQGLYLGXDO IXQG OHYHO

7KH DPRXQWY SUHVHQWHG DV EXGIJHWY LQ WKLV UHSRUW UHIOHFW
DSSURSULDWHG UHYHQXHY DQG H[SHQGLWXUHYV

(;&(66 2) $&78%/ (;3(1',785(6 29(5 %8'*(7 ,1 ,1',9,'8%/ )81'6
7KH IROORZLQJ IXQGV KDG DQ H[FHVV RI DFWXDO H[SHQGLWXUHV RY|

)XQG ([FHVV

*HQHUDO
S3ROLFH 6\VWHP

127( (7%, 127(6 21 $// )81'6
‘(326,76 $1' ,19(670(176

7KH 'LVWULFW PDLQWDLQV D FDVK DQG LQYHVWPHQW SRRO WKDW L\
Rl WKLV SRRO LV GLVSOD\HG RQ WKH FRPELQHG EDODQFH VKHHW D
VHSDUDWHO\ KHOG E\ VHYHUDO RI WKH 'LVWULFW V IXQGV

SHUPLWWHG 'HSRVLW §WD/GX VO DWW WHK@W V]H WKH 'LVWULFW WR PDNF
VDYLQJVY DQG ORDQ LQVWLWXWLRQV REOLJDWLRQV RI WKH 8 6 7UH
SROLWLFDO VXEGLYLVLRQV FUHGLW XQLRQ VKDUHV UHSXUFKDVH D.
FODVVLILEDWLRQV E\ DW OHDVW WZR VWDQGDUG UDWLQJ VHUYLFHYV
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7KH ,00LQRLV 3DUN 'LVWULFW /LTXLG $VVHW )XQG DOORZV ,00LQRL
SURJUDPV WR SRRO WKHLU IXQGV IRU LQYHVWPHQW SXUSRVHV 7KH

ILQDQFH RIILFLDOV DQG WUHDVXUHUV DOO Rl ZKRP DUH HPSOR\HHV
WKH ,O00LQRLV 3DUN 'LVWULFW /LTXLG $VVHW )XQG 7KH ,00LQRLV 3I
6(& DV DQ ,QYHVWPHQW &RPSDQ\ ,QYHVWPHQWYVY LQ WKH ,00LQRLYV
VKDUH SULFH WKH SULFH IRU ZKLFK WKH LQYHVWPHQW FRXOG EH VR

, QWHUHVW 5DWH 5LVN &UHGLW 5LVN &RQFHQWUDWLRQ RI &UHGLW 5

'"HSRVBWVAHDU HQG WKH FDUWMWMAL BWBRYUWWR I WRWDGHE KH EDQN ED
WRWDOHG ,Q DG G LWIVRNQKIDRBK H LOQYHVWHG LQ WKH ,OO0LQRLYV 3DU
)JXQAPHDVXUHG DW QHW DVVHW YDOXH SHU VKDUH GHWHUPLQHG E\ SI

 QWHUHVW ,SDMWHUBNVWNUDWH ULVN LV WKH ULVN WKDW FKDQJHV LQ Lt
DQ LOQYHVWPHQW ,W 'LWWAKIKVERVHMWRLWAKHXQGY LQ D PDQQHU ZKlI
LQYHVWPHQW UHWXUQ ZLWK WKH PD[LPXP VHFXULW\ ZKLOH PHHWLC
FRQIRUPLQJ WR DOO VWDWH DQG ORFDO VWDWXWHV JRYHUQLQJ WK
VWDQGDUG IRU PDQDJLQJ WKH RYHUDOO SRUWIROLR 7KH SULPDU\ R
DQG SURWHFWLRQ RI LQYHVWPHQW SULQFLSDO OLTXLGLW\ DQG \LI
PDWFK LWV LQYHVWPHQWYV ZLWK DQWLFLSDWHG FDVK IORZ UHTXLUF
,OOLQRLV 3DUN 'LVWULFW /LTXLG $VVHW )XQG LV OHVV WKDQ RQH \H

&UHGLW&YIHANLW ULVN LV WKH ULVN WKDW DQ LVVXHU RU RWKHU F
REOLJDWLRWWOIKRWWY LWV H[SRVXUH WR FUHGLW ULVN E\ SULPDULO
8QLWHG 6WDWHYV *RYHUQPHQW RU VHFXULWLHV LVVXHG E\ DIJHQFLHYV
LPSOLFLWO\ JXDUDQWHHG E\ WKH 8&BUWNKG 6 WIKWHH\LVRYHEWRW QWY &
,OOLQRLYVY 3DUN 'LVWULFW /LTXLG $VVHW )XQG ZDV QRW UDWHG

&ERQFHOQWUDWLRQ RO BRHNEIWUWWILR® RI FUHGLW ULVN LV WKH ULVN RI
'LVWULFWpPV LQYHVWPHQW LQ D VLQJOH LVVXHU 7KH '"LVWULFWPV L
ULVN $W \HDU HQG WKH 'LVWULFW GRHV QRW KDYH DQ\ LQYHVWPFE
SRUWIROLR RWKHU WKDQ LQYHVWPHQWY LVVXHG RU H[SOLFLWO\ J
PXWXDO IXQGV H[WHUQDO LQYHVWPHQW SRROV DQG RWKHU SRROHC(

&EXVWRGLDO &QHWKW BDVN RI GHSRVLWYV WKLV LV WKH ULVN WKDW
GHSRVLWV PD\ QRW EH UHWXUQHG WR LW 7KH 'LVWULFWpV LQYHVW
DPRXQW HTXDO WR RU JUHDWHU WKDQ WKH GHSRVLWHG IXQGVu PD
\HDU HQG WKH HQWLUH DPRXQW RI WKH EDQN EDODQFH RI GHSRVI
HTXLYDOHQW LQVXUDQFH

JRU DQ LQYHVWPHQW WKLV LV WKH ULVN WKDW LQ WKH HYHQW RI V
WR UHFRYHU WKH YDOXH RI LWV LQYHVWPHQWY RU FROODWHUDO V&I
'LVWULFWpV LQYHVWPHQW SROLF\ UHTXLUHV D WKLUG SDUW\ FXVWR:
$SULO WKH 'LVWULFWpV LQYHVWPHQW LQ WKH ,OOLQRLYV 3DUN 'LV
FUHGLW ULVN
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,17(5)81' 75$16)(56

7UDQVIHUV DUH XVHG WR PRYH (QGRZPHQW OHPRULDO IXQG WR
SURJUDPV D PRYH *HQHUDO )XQG WR 3ROLFH )XQG WR VXSSRUW I
RYHUQLJKW E PRYH *HQHUDO )XQG WR 3DYLQJ DQG /LIJKWLQJ )X
*HQHUDO )XQG WR OXVHXP )XQG WR VXSSRUW IXQG EDODQFH WDUJH
)XQG WR VXSSRUW IXQG EDODQFH WDUJHWY H PRYH *HQHUDO )XQ
PRYH 6SHFLDO 5HFUHDWLRQ )XQG WR OHPRULDO (QGRZPHQW )XQG
(QGRZPHQW OHPRULDO )XQG WR 6SHFLDO 5HFUHDWLRQ )XQG IRU SUL
)XQG WR 6SHFLDO 5HFUHDWLRQ )XQG IRU IXQGV WR FRYHU VXSSO
(QGRZPHQW OHPRULDO )XQG WR 6SHFLDO 5HFUHDWLRQ )XQG WR R
*HQHUDO )XQG WR 'HEW 6HUYLFH )XQG WR FRPSO\ ZLWK GHEW IXQ¢
(QGRZPHQW OHPRULDO )XQG WR &DSLWDO 3URMHEW DQQXDO WUDQ\

WR LQFUHDVH WKH &RUSRUDWH 7D[ 5DWH IRU WKH SXUSRVH RI
)XQG WR ODVWHU 30DQ )XQG WR VXSSRUW YDULRXV FDSLWDO SURMH
IRU FDSLWDO SURMHFWV UHODWHG WR PDVWHU SODQ PRYH (Q
HQGRZPHQWYV IRU FDSLWDO SURMHFWV UHODWHG WR WKH PDVWHU
IROORZLQJ

$PRXQW

7UDQVIHUV ,Q 7UDQVIHUV 2XW

SHFUHDWLRQ
1RQPDMRU
1RQPDMRU

'"HEW 6HUYLFH
&DSLWDO 3URMHFEWYV
&DSLWDO 3URMHFWYV
ODVWHU 30DQ
ODVWHU 30DQ

ODVWHU 30DQ

1RQPDMRU
*HQHUDO
1RQPDMRU
*HQHUDO
*HQHUDO
1RQPDMRU
*HQHUDO
&DSLWDO 3URMHEWYV

1RQPDMRU
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

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

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

%HILQQLQJ (QGLQJ
%DODQFHWFUHDVHNUHDV®BODQFHYV

1RQGHSUHFLDEOH &DSLWDO $VVHWYV
/IDQG
&RQVWUXFWLRQ LQ 3URJUHVYV

+ |+ +

'HSUHFLDEOH &DSLWDO $VVHWYV
/IDQG ,PSURYHPHQWYV
%XLOGLQJV

(TXLSPHQW

9HKLFOHYV

/IHVV $FFXPXODWHG '"HSUHFLDWLRQ
/IDQG ,PSURYHPHQWYV

%XLOGLQJV

(TXLSPHQW

9HKLFOHYV

7RWDO 1HW '"HSUHFLDEOH &DSLWDO $VVHWYV

7RWDO 1HW &DSLWDO $VVHWYV

'"HSUHFLDWLRQ H[SHQMHWVRAKDUJHG WR WKH UHFUHDWLRQ IXQFWLRQ

3523(57< 7$:(6

3URSHUW\ WDPHMWWREK DV DQ HQIRUFHDEOH OLHQ RQ -DQXDU\ RQ SU
7D[HV DUH OHYLHG E\ '"HFHPEHU Rl WKH VXEVHTXHQW ILVEDO \HDU E
SUHSDUHG E\ WKH &RXQW\ DQG DUH SD\DEOH LQ WZR LQVWDOOPHQ"
FROOHFWV VXFK WD[HV DQG UHPLWV WKHP SHULRGLFDOO\
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

$SULO

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

/21* 7(50 '(%7

*HQHUDO 2EOLJDWLRQ %RQGYV

7KH 'LVWULFW LVVXHV JHQHUDO REOLJDWLRQ ERQGYV WR SURYLGH

I X

IDFLOLWLHY *HQHUDO REOLJDWLRQ ERQGY DUH GLUHFW REOLJDWL
*HQHUDO REOLJDWLRQ ERQGV FXUUHQWO\ RXWVWDQGLQJ DUH DV IRC

'"HEW  %HJLQQLQJ
V'V XH SHWLUHG BDODQFHWVXDQFHMLUHP 9DWWDQFHV

(QGLQJ

2EOLJDWLRQ
YHQXH 6RXUFH
\%

I+

I+

I+

I+

I+

30XV 8QDPRUWL]HG 3UHPLXP
/IHVV 8QDPRUWL]HG 'LVFRXQW
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

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

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

/RQJ 7HUP /LDELOLW\ $FWLYLW\

&KDQJHV LQ ORQJ WHUP OLDELOLWLHV GXULQJ WKH ILVFDO \HDU ZHU
$PRXQWYV

%HIJLQQLQJ (QGLQJ'XH ZLWKLQ
7\SH Rl '"HEW %DODQFBEGLWLRGXFWLR@®WODQFHYH <HDU

*RYHUQPHQWDO $FWLYLWLHV
&RPSHQVDWHG $EVHQFHYV

7TRWDO 23(% /LDELOLW\ 5%3 + +
*HQHUDO 2EOLJDWLRQ %RQGV

30XV 8QDPRUWL]HG 3UHPLXP = *
/IHVV 8QDPRUWL]HG 'LVFRXQW + *

JRU WKH JRYHUQPHQWDO DFWLYLWLHY WKH FRPSHQVDWHG DEVHQFF
DQG 5SHFUHDWLRQ )XQGV 3D\PHQWV RQ WKH JHQHUDO REOLJDWLRQ E

'"HEW 6HUYLFH 5HTXLUHPHQWY WR ODWXULW\
7KH DQQXDO GHEW VHUYLFH UHTXLUHPHQWY WR PDWXULW\ LQFOXGL

*RYHUQPHQWDO $FWLYLWLHYV

*HQHUDO
J)LVEDO 2EOLJDWLRQ %RQGYV
<HDU BULQFLSDQWHUHVW

TRWDOV
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

127¢ '"(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
/21* 7(50 '(%7 &RQWLQXHG
/HIJDO '"HEW 0DUJLQ

&KDSWHU 6HFWLRQ RI WKH ,OOLQRLYVY &RPSLOHG 6WDWXWHYV
SXUFKDVHG IRU SDUNV RU ERXOHYDUGV I|IRU WKH EXLOGLQJ PDLQWLI
SD\PHQW RI WKH H[SHQVHV LQFLGHQW WKHUHWR RU IRU WKH DFTXL
DUPRU\ DQ\ SDUN GLVWULFW LV DXWKRUL]JHG WR LVVXH WKH ERQGV
FUHGLW WKHUHIRUH WR DQ DPRXQW LQFOXGLQJ H[LVWLQJ LQGHEWH(

VXFK GLVWULFW GRHV QRW H[FHHG RI WKH YDOXH RI WKH WD]JI
DVVHVVPHQW IRU VWDWH DQG FRXQW\ WD[HV SUHYLRXV WR WKH LV
-DQXDU\ LI JUHDWHU WKH VXP WKDW LV SURGXFHG E\ PXOV

YDOXDWLRQ E\ WKH GHEW OLPLWDWLRQ SHUFHQWDJH LQ HIIHFW RQ
HTXDO WR QRW OHVV WKDQ RI WKH YRWHUV RI WKH GLVWULFW ZK
WKDW WKH DXWKRUL]J]HG DJJUHJDWH LQGHEWHGQHVV RI WKH GLVWUL
WD[DEOH SURSHUW\ WKHUHLQ LV SUHVHQWHG WR WKH %RDUG DQG
UHIHUHQGXP KHOG RQ WKH TXHVWLRQ 3

$VVHVVHG 9DOXDWLRQ

/IHIDO 'HEW /LPLW RI $VVHVVHG 9DOXH
$PRXQW RI '"HEW $SSOLFDEOH WR /LPLW

/HIDO 'HEW 0DUJLQ

1RQ 5SHIHUHQGXP /HIJDO 'HEW /LPLW

RI (TXDOL]HG $VVHVVHG 9DOXDWLRQ
$PRXQW RI '"HEW $SSOLFDEOH WR /LPLW

1RQ 5SHIHUHQGXP /HIJDO 'HEW 0ODUJLQ
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

127( "(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
1(7 326,7,21 )81" %$/$1&(
)XQG %DODQFH &ODVVLILFDWLRQV

,Q WKH JRYHUQPHQWDO IXQGVU ILQDQFLDO VWDWHPHQWY WKH 'LVW!
DQ H[SHQGLWXUH LV LQFXUUHG IRU SXUSRVHV IRU ZKLFK ERWK UHV
'LVWULFW ILUVW XWLOL]J]HV FRPPLWWHG WKHQ DVVLIJQHG DQG WKHQ
IRU SXUSRVHV IRU ZKLFK DOO WKUHH XQUHVWULFWHG IXQG EDODQFF

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

5HVWULFWHG ) X@R® VAVWMYQRHUHVRXUFHV WKDW DUH UHVWULFWHG W
SODFHG RQ WKH XVH RI UHVRXUFHV DUH HLWKHU D H[WHUQDOO\ L
JUDQWRUV FRQWULEXWRUV RU ODZV RU UHJXODWLRQV RI RWKHU J
SURYLVLRQV RU HQDEOLQJ OHJLVODWLRQ

&RPPLWWHG )X @R QMLWDWQFRI UHVRXUFHY FRQVWUDLQHG LVVXDQFH F
JRYHUQPHQW LWVHOI XVLQJ LWV KLJKHVW OHYHO RI GHFLVLRQ PD
UHSRUWHG DV FRPPLWWHG DPRXQWV FDQQRW EH XVHG IRU DQ\ RV
KLIJKHVW OHYHO DFWLRQ WR UHPRYH RU FKDQJH WKH FRQVWUDLQW

$VVLIQHG )XQ & ROMWANVOWHRI DPRXQWYV WKDW DUH FRQVWUDLQHG E\
XVHG IRU VSHFLILF SXUSRVHV EXW DUH QHLWKHU UHVWULFWHG QF
&RPPLVVLRQHUV LWVHOI RU E D ERG\ RU RIILFLDO WR ZKLFK WKH %]
DVVLIQ DPRXQWV WR EH XVHG IRU VSHFLILF SXUSRVHYVY 7KH 'LVWUL]
%RDUG RI &RPPLVVLRQHUV ZKR LV DXWKRUL]JHG WR DVVLJQ DPRXQW

8QDVVLIQHG ) XQGQROAMLYMQFRI UHVLGXDO QHW UHVRXUFHV RI D IXQG \
DVVLIQHG ZLWKLQ WKH *HQHUDO )XQG DQG GHILFLW IXQG EDODQFHV

OLQLPXP )XQG %DUGRRBFHVIROULFNHPV SROLF\ PDQXDO VWDWHY WKDW )>
EDODQFH RI RI RSHUDWLQJ HI[SHQGLWXUHYV
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

127( "(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
1(7 326,7,21 )81' %$/$1&( &RQWLQXHG
)XQG %DODQFH &0ODVVLILFDWLRQV &RQWLQXHG

7KH IROORZLQJ LV D VFKHGXOH RI IXQG EDODQFH FODVVLILFDWLRQV

6SHFLDO &DSLWDO 3URMHFWYV
S5HYHQXHHEW &DSLWDDVWHU
*HQHUDOHFUHDWLIHRLY LFAHURMHF3WOMDQ 1IRQPDMRARWD OV

)XQG %DODQFHYV
1RQVSHQGDEOH

3UHSDLGV + + + +
SHUPDQHQW )XQG &RUSXV =+ + + + +
* * * *
S5HVWULFWHG
3ROLFH 6\VWHP + + + + +
6SHFLDO 5HFUHDWLRQ + + + + +
3DYLQJ DQG /LIJKWLQJ + + + + +
OXVHXP + + + + +
$XGLW + + + + +
/ILDELOLW\ ,QVXUDQFH + + + + +
), &$ + + + + +
,OOLQRLV OXQLFLSDO 5HWLYHPHQW+ + + +
(QGRZPHQW OHPRULDO + + + + +
'"HEW 6HUYLFH + + + + +
+ * + +

&RPPLWWHG

&DSLWDO 3URMHFWV + + + +
5HFUHDWLRQDO 3URJUDPPLQJ
)DFLOLW\ ODLQWHQDQFH DQG
)XWXUH 5SHFUHDWLRQ &DSLWDO + + +
+ +
$VVLIQHG
5HFUHDWLRQ + + + + +
(QGRZPHQW OHPRULDO + + + + +
+ + * *
8QDVVLIQHG + + + + +

7TRWDO )XQG %DODQFHV
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

127¢ "(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
1(7 326,7,21 )81"' %$/$1&( &RQWLQXHG
1HW 3RVLWLRQ &ODVVLILFDWLRQV

I1HW LQYHVWPHQW LQ FDSLWDO DVVHWSUDY FRPSULVHG RI WKH IROC

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

8QVSHQW %RQG 3URFHHGYV

/JHVV &DSLWDO 5HODWHG 'HEW
*HQHUDO 2EOLJDWLRQ $OWHUQDWH 5HYHQXH 6RXUFH S5HIXQGI
*HQHUDO 2EOLJDWLRQ $OWHUQDWH 5HYHQXH 6RXUFH %RQGYV
*HQHUDO 2EOLJDWLRQ /LPLWHG 7D[ 3DUN %RQGV RI $
8QDPRUWL]HG 3UHPLXP

8QDPRUWL]HG 'LVFRXQW

8QDPRUWL]HG /RVV RQ 5HIXQGLQJ

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV

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

7KH 'LVWULFW LV H[SRVHG WR YDULRXV ULVNV UHODWHG WR WRUWYV
RPLVVLRQV LQMXULHV WR HPSOR\HHV DQG QHW LQFRPH ORVVHV 6|
'LVWULFW 5LVN ODQDJHPHQW $JHQF\ 3'50%$ 3URSHUW\ &DVXDOW\ 3U
DQG IRUHVW SUHVHUYH GLVWULFWY DQG VSHFLDO UHFUHDWLRQ |
DXWRPRELOH OLDELOLW\ FULPH ERLOHU DQG PDFKLQHU\ SXEOLF I
FRPSHQVDWLRQ FRYHUDJH LV SURYLGHG LQ H[FHVV RI VSHFLILHG OL
7KH IROORZLQJ WDEOH LV D VXPPDU\DRIXWKMH FRYHWRIJHD QADHUIHFW DV
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11,12,6

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

$SULO

127¢ 27+(5 ,1)250%

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

7,21 &RQWLQ

&RQWLQXHG

XHG

3DUN 'LVWULFW 5LVN ODQDJHPHQW $JHQF\ 3'50% &ERQWLQXHG
3'50% 6HPI
&RYHUDJH OHPEHU ,QVXUHKG /ILPLWYV
'"HGXFWLEMWHQWLRQ
3523(57<
3URSHUW\ %0GJ &RQWHQWYV
$00 /RVVHV 3HU 2FFXUUHQFH $00 OHPEHUYV
JORRG ([FHSW =RQHV|$ 9 2FFXUUHQFH $QQXDO| $JJUHJ
JORRG =RQHV $ 9 2FFXUUHQFH $QQXDO [$JJUHJI
(DUWKTXDNH 6KRFN 2FFXUUHQFH $QQXDO| $JJUHJ
$XWR 3K\WLFDO 'DPDJH
&RPSUHKHQVLYH DQd &ROOI[VLRQ . QFOXGHG
&RXUVH RI &RQVWUXFWLRQ ,QFOXGHG SURMHFWY LQ H[FHVV|RI
UHTXLUH DSSURYDO
7D BHYHQXH ,QWHUUXSWLRQ 5HSRUWHG 9DOXHV
1RQ 5SHSRUWHG 9DOXH|\V
% XVLQHVV QWHUUXSWLRQ JHQWDO ,QFRPH SBHSRUWHG 9DOXHYV
1RQ 5SHSRUWHG PDOXHYV
21l 3UHPLVHV 6HUYLFH ,QWRMUNMXKIWSLR QD
%RLOHU DQG ODFKLQHU\ (TXLSPHQW %UHDNGRZQ
3URSHUW\ 'DPDJH 3URSHUW\ 'DPDJH ,QFOXGHG
%XVLQHVV ,QFRPH +RXuv 1 $ ,QFOXGHG
JLGHOLW\ DQG &ULPH 2FFXUUHQFH
6HDVRQDO (PSOR\HHV 2FFXUUHQFH
%ODQNHW %RQG 2FFXUUHQFH
25.(56 &203(16%$7,21
(PSOR\HUV /LDELOLW\ 13 6WDWXWRU\
(PSOR\HUV /LDELOLW\
[,$%,/,7<
*HQHUDO 1RQH 2FFXUUHQFH
$XWR /LDELOLW\ 1RQH 2FFXUUHQFH
(PSOR\PHQW 3UDFWLFHV1IRQH 2FFXUUHQFH
3XEOLF 2IILFLDOV /LD E UMW 2FFXUUHQFH
/IDZ (QIRUFHPHQW /LDELQRWHY 2FFXUUHQFH
8QLQVXUHG 8QGHULQYXURGHRWRULVWYV 2FFXUUHQFH
&RPPXQLFDEOH 'LVHDWVH &ODLP $JJUHJDWH
$JJUHIJDWH $00 OHPEHUV
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11,12,6

1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV

$SULO

127¢ 27+(5 ,1)250%

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

7,21

&RQWLQXHG

&RQWLQXHG

3DUN 'LVWULFW 5LVN ODQDJHPHQW $JHQF\ 3'50% &RQWLQXHG
3'50% 6H[OI
&RYHUDJH OHPEHU ,QVXUKHG JLPLWV
'"HGXFWLERWMHQWLRQ
32//87,21 1,$%,/,7<
JLDELOLW\ 7KLUG 3DUWARQH 2FFXUUHQFH
3URSHUW\ )LUVW 3D{ywW\ <HDU $JJUHJDWH
287%5($. (;3(16( $JJUHJDWH 3ROLF\ /LP|LW
2XWEUHDN 6XVSHQVLRQ +RXUV 1 $ 'D\ $00 /RFDWLRQV
$JIJUHJIJDWH
"RUNSODFH 9LROHQFH| 6X¥BNQVLR®@ 'D\ $00 /RFDWLRQV 'D\|0D[LPXI
)XQJIXV 6XVSHQVLRQ +RX[Uv 1 3 'D\ $00 /RFDWLRQV 'D\|0D[LPXI
,1)250$7,21 6(&85,7< $1' 35,9$&< ,1685%$1&( :,7+ (/(&7521,& 0(',$ /,$%,/|7<
&29(5$*(
%UHDFK 5HVSRQVH 2FFXUUHQFH $QQXDO $JJUHJDW
%XVLQHVV ,QWHUUXSWLRQ GXH WR
6HFXULW\ %UHDFK +RXPV 2FFXUUHQFH $QQXDO $JJUHJDW
%XVLQHVV ,QWHUUXSWLRQ GKH WR
6\WWHP )DLOXUH +RXPV 2FFXUUHQFH $QQXDO $JJUHJDW
'"HSHQGHQW % XVLQHVY /RARXUV 2FFXUUHQFH $QQXDO $JJUHJDW
/LDELOLW\ 2FFXUUHQFH $QQXDO $JJUHJD
H&ULPH 2FFXUUHQFH $QQXDO $JJUHJDW
&ULPLQDO 5HZDUG 2FFXUUHQFH $QQXDO $JJUHJDW
"($'/< :($321 5(63216(
JLDELOLW\ 2FFXUUHQFH $QPXDO $.
JLUVW 3DUW\ 3URSHUW\ 2FFXUUHQFH DV SDUW RI RYHUI
&ULVLV ODQDJHPHQW BHUYLFHV 2FFXUUHQFH DV SDUW RI RYHU
&RXQVHOLQJ )XQHUDJ ([SHQVHV 2FFXUUHQFH DV SDUW RI RYHUI
OHGLFDO ([SHQVHYV SHUVRQ $QQXDO $JIJUHJID
$' SHUVRQ $QQXDO ${JJUHJID!
92/817((5 0(',&$/ $&&,'(17
9ROXQWHHU OHGLFDO|[$FFRGHQW OHGLFDO ([SHQVH ([FHVV|RI DQ\

&ROOHFWLEOH ,QVXUDQFH
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

127¢( 27+(5 ,1)250%7,21 &RQWLQXHG
5,6. 0$1$*(0(17 &RQWLQXHG

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

3'50% 6H[OI
&RYHUDJH OHPEHU ,QVXUHG ILPLWV
'"HGXFWLEHWHQWLRQ

81'(5*5281' 6725%*( 7$1. /,$%,/,7<
8QGHUJURXQG 6WRUDPH 17P0@HN /LD ELO | W\ YROORZV ,00LQRLV /HDNLQJ
8QGHUJURXQG 7DQN )XQG

81(03/2<0(17 &203(16$7,21
8QHPSOR\PHQW &RPSHQVDWLURQ 1 $ [6WDWXWRU\

/IRVVHV H[FHHGLQJ WKH SHU RFFXUUHQFH VHOI LQVXUHG DQG UHLQV

$V D PHPEHU RI 3'50$pV 3URSHUW\ &DVXDOW\ 3URJUDP WKH 'LVWU
3URJUDP &RXQFLO DQG WKH OHPEHUVKLS $VVHPEO\ DQG LV HQWLWO/
'LVWULFW DQG 3'50$ LV JRYHUQHG E\ D FRQWUDFW DQG E\ ODZV WKD
JRYHUQLQJ ERG\

7KH 'LVWULFW LV FRQWUDFWXDOO\ REOLJDWHG WR PDNH DOO DQQXI
FODLPV RQ D WLPHO\ EDVLY FRRSHUDWH ZLWK 3'50%$ LWV FODLPV D
DQG VHWWOHPHQW DQG WR IROORZ ULVN PDQDJHPHQW SURFHGXUH
REOLJDWLRQ WR IXQG DQ\ GHILFLW Rl 3'50$ DWWULEXWDEOH WR D PF

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

7KH IROORZLQJ UHSUHVHQWY D VXPPDU\ RI 3'50%pV 3UHRFHHRBM\U& DV X
DQG WKH VWDWHPHQW RI UHYHQXHVHFMH® HH 5H Q VKN 'IRVUNW K HWIIH/U
RI WKH RYHUDOO HTXLWRWI WKH SRRO LV

$VVHWYV
'HIHUUHG 2XWIORZV RI 5HVRXUFHV 3HQVLRQ
ILDELOLWLHYV
'HIHUUHG ,QIORZV Rl 5HVRXUFHV 3HQVLRQ
7RWDO 1HW 3RVLWLRQ

2SHUDWLQJ 5HYHQXHV

1IRQRSHUDWLQJ 5HYHQXHV

([SHQGLWXUHV
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

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

6LQFH RI 3'50$pVvV OLDELOLWLHY DUH UHVHUYHV IRU ORVVHV DQG O]
DFWXDULDO HVWLPDWH RI WKH XOWLPDWH ORVVHV LQFXUUHG WKH
LQIRUPDWLRQ EHFRPHY DYDLODEOH

3DUN 'LVWULFW 5LVN ODQDJHPHQW $JHQF\ 3'50%$ +HDOWK 3URJUDP

6LQFH 0D\ WKH 'LVWULFW KDV EHHQ D PHPEHU RI WKH 3DUN
+HDOWK 3URJUDP D KHDOWK LQVXUDQFH SRRO RI SDUN GLVWULFW
RUJDQL]DWLRQV WKURXJK ZKLFK PHGLFDO YLVLRQ GHQWDO OLIH L
Rl VSHFLILHG OLPLWV IRU WKH PHPEHUV DFWLQJ DV D VLQJOH LQ
FRYHULQJ VLQJOH FODI @W LRY HJQ XD U\ WKH 3'50$ +HDOWK 3URJ
HQWLW\ IRUPHUO\ NQRZQ DV WKH ,00LQRLY 3DUN (PSOR\HHV +HDOWEE

OHPEHUV FDQ FKRRVH WR SURYLGH DQ\ FRPELQDWLRQ RI FRYHUDJH®
DFFRUGLQJO\

$v D PHPEHU RI WKH 3'50%$ +tHDOWK 3URJUDP WKH 'LVWULFW LV UHS!
DV WKH OHPEHUVKLS $VVHPEO\ DQG LV HQWLWOHG WR RQH YRWH RC
DQG 3'50%$ +HDOWK 3URJUDP LV JRYHUQHG E\ D FRQWUDFW DQG E\ O
HDFK PHPEHUpV JRYHUQLQJ ERG\ OHPEHUV DUH FRQWUDFWXDOO\ |
3'50$ +HDOWK 3URJUDP DQG WR IXQG DQ\ GHILFLW RI WKH 3'50% +HL
7KH\ ZLOO VKDUH LQ DQ\ VXUSOXV RI WKH SRRO EDVHG RQ D GHFLVLI

7KH IROORZLQJ UHSUHVHQWY D VXPPDU\ RI 3'50$pNPEHLO WIKQ &U W KUHD
VWDWHPHQW RI UHYHQXHYVY DQG 'HFSHEWHHWV IRU WKH SHULRG HQGLQJ

$VVHWYV

'"HIHUUHG 2XWIORZV RI 5HVRXUFHV 3HQVLRQ
JLDELOLWLHYV

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

2SHUDWLQJ 5HYHQXHV

1RQRSHUDWLQJ 5HYHQXHYV

([SHQGLWXUHV

$ ODUJH SHUFHQWDJH RI 3'50$pV OLDELOLWLHY DUH UHVHUYHV IRU (
RQ DQ DFWXDULDO HVWLPDWH RI WKH XOWLPDWH ORVVHYVY LQFXUUHG
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG
&217,1%(17 /,$%,/,7,(6

/ILWLIJDWLRQ

7KH 'LVWULFW LV QRW FXUUHQWO\ LQYROYHG LQ DQ\ OLWLJDWLRQ
*UDQWYV

$PRXQWYV UHFHLYHG RU UHFHLYDEOH IURP JUDQWRU DJHQFLHV DUH
SULQFLSDOO\ WKH IHGHUDO JRYHUQPHQW $Q\ GLVDOORZHG FODLPV
OLDELOLW\ RI WKH DSSOLFDEOH IXQGV 7KH DPRXQW LI DQ\ RI H[S
FDQQRW EH GHWHUPLQHG DW WKLV WLPH DOWKRXJK WKH 'LVWULFW

J)LQDQFLDO ,PSDFW IURP &29,'

,Q ODUFK WKH :RUOG +HDOWK 2UJDQL]DWLRQ GHFODUHG WKH &z
WKH GDWH RI WKLV UHSRUW WKH H[WHQW RI WKH LPSDFW RI &29,'
FDQQRW EH GHWHUPLQHG

&200,70(176

7KH 'LVWULFW RXWVRXUFHV WKH RSHUDWLRQ RI %RQQLH %URRN *R(
ODQDIJHPHQW ,QF 7KH 'LVWULFW SD\V D PRQWKO\ DGPLQLVWUDWLYH
DOVR DOORZV IRU D SURILW VKDULQJ HOHPHQW EDVHG RQ SURILWV F

$ VHSDUDWH DXGLW RI WKH JROI RSHUDWLRQV ZLOO EH SHUIRUPHG |
*ROI9LVLRQV 7KH DXGLWHG ILQDQFLDO VWDWHPHQWY RI WKH *ROI 2
DW WKH 'LVWULFW DGPLQLVWUDWLYH IDFLOLW\

7KH IROORZLQJ LV D VXPPDU\ RI WKH *ROIlI 2SHUDWLRQV PDQDJHG E
0D\ WKURSUKO

WROQQLH*UHHQVKLURWDOV

$VVHWYV
&DVK
$FFRXQWYV 5HFHLYDEOH
'XH IURP 2WKHU *ROIl &RXUVH
L QYHQWRU\
3UHSDLGV

+ 1+

7TRWDO $VVHWYV
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

127¢( 27+(5 ,1)250%7,21 &RQWLQXHG

&200,70(176 &RQWLQXHG

%RQQLH*UHHQVKLURWDOV

JLDELOLWLHYV
$FFRXQWYV 3D\DEOH DQG $FFUXHG /LDELOLWLHYV
8QHDUQHG ,QFRPH
'XH WR 2WKHU *ROI &RXUVH +
'XH WR 'LVWULFW

7TRWDO /LDELOLWLHV

'"HSDUWPHQWDO 1HW 3RVLWLRQ

7TRWDO /LDELOLWLHVY DQG '"HSDUWPHQWDO
1HW 3RVLWLRQ

7TRWDO SHYHQXHYV

7RWDO ([SHQVHV

-2,17 9(1785(
6SHFLDO 5HFUHDWLRQ 6HUYLFHV Rl 1IRUWKHUQ /DNH &RXQW\

7KH 'LVWULFW LV D PHPEHU RI WKH 6SHFLDO 5HFUHDWLRQ 6HUYLFHYV
Rl IRXU DUHD SDUN GLVWULFWYV WKDW SURYLGHV UHFUHDWLRQ SUR
LQGLYLGXDOV (DFK PHPEHU DJHQF\ VKDUHV UDWDEO\ LQ 6561/& L
HTXDOL]HG DVVHVVHG YDOXDWLRQ WRHSBIYYWUGRKWLRROWUH EXWHBQW

7KH 'LVWULFW GRHV QRW KDYH D GLUHFW ILQDQFLDO LQWHUHVW L
UHSRUWHG ZLWKLQ WKH ILQDQFLDO VWDWHPHQWY 8SRQ GLVVROXWL
WKH PHPEHUV LQ DFFRUGDQFH ZLWK DQ HTXLWDEOH IRUPXOD DV
%»RDUG RI 'LUHFWRUV &RPSOHWH VHSDUDWH ILOQDQFLDO VWDWHPH
DGPLQLVWUDWLYH RIILFHV DW *ROlI 5SRDG :DXNHJDQ ,00LQRLV
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

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

7KHLVW FRRQWULEXWHY WR WKH ,00LQRLV OXQLFLSDO 5HWLUHPHQW
HPSOR\HU SXEOLF HPSOR\HH UHWLUHPHQW V\VWHP WKDW DFWV DV D
JRYHUQPHQWY DQG VFKRRO GLVWULFWV LQ ,00LQRLV ,05) LVVXHYV
ILQDQFLDO VWDWHPHQWY DQG UHTXLUHG VXSSOHPHQWDU\ LQIRUPE
HPSOR\HU 7KDW UHSRUW PD\ZEHLREWBKGHEHREBOMM BEWQHILW Ol
FRQWULEXWLRQV DQG HPSOR\HU FRQWULEXWLRQV DUH JRYHUQHG
DPHQGHG E\ WKH ,00LQRLV *HQHUDO $VVHPEO\

30DQ 'HVFULSWLRQV

30DQ $GPLQEO®W KDWHRQLQ SRVLWLRQV WKDW PHHW RU H[FHHG WKH
HQUROOHG LQ ,05) DV SDUWLFLSDWLQJ PHPEHUV 7KH SODQ LV DFFF
IRFXV DQG WKH DFFUXDO EDVLV RI DFFRXQWLQJ (PSOR\HU DQG HPS
WKH \HDU WKDW WKH FRQWULEXWLRQV DUH UHTXLUHG EHQHILWYV D
GXH DQG SD\DEOH

%HQHILWYV DBRWGULURYEGHYV WZR WLHUV RI SHQVERQREBEHBDIWLWY (PSOR
HOLJLEOH IRU 7LHU EHQHILWY 7LHU HPSOR\HHVY DUH YHVWHG IRU
TXDOLI\LQJ VHUYLFH FUHGLW 7LHU HPSOR\HHV ZKR UHWLUH DW LC
EHQHILWY ZLWK HLJKW \HDUV Rl VHUYLFH DUH HQWLWOHG WR DQ D
DPRXQW HTXDO WR RI WKH ILQDO UDWH RI HDUQLQJV IRU WKH |
Rl VHUYLFH FUHGLW DIWHU \HDUV WR D PD[LPXP RI RI WKHLU IL
KLIKHVW WRWDO HDUQLQJYV GXULQJ DQ\ FRQVHFXWLYH PRQWKYV ZL
7LHU WKH SHQVLRQ LV LQFUHDVHG E\ RI WKH RULJLQDO DPRXQW

(PSOR\HH\R ® LRI ®DW KD U\ DUH HOLJLEOH IRU 7LHU EHQHILW
EHQHILWY YHVW DIWHU WHQ \HDUV RI VHUYLFH 3DUWLFLSDWLQJ HP:
DJH DW IXO0 EHQHILWYV ZLWK WHQ \HDUV RI VHUYLFH DUH HQWLW
OLIH LQ DQ DPRXQW HTXDO WR RI WKH ILQDO UDWH RI HDUQLQ.
HDFK \HDU RI VHUYLFH FUHGLW DIWHU \HDUV WR D PD[LPXP RI
HDUQLQJV LV WKH KLJIKHVW WRWDO HDUQLQJV GXULQJ DQ\ FRQVHF
E\ 8QGHU 7LHU WKH SHQVLRQ LV LQFUHDVHG RQ -DQXDU\ HYH!I
W IOHH VR H U

t RI WKH RULJLQDO SHQVLRQ DPRXQW RU

¥ RI WKH LQFUHDVH LQ WKH &RQVXPHU 3ULFH ,QGH[ RI WKH RUL
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

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

30DQ 'HVFULSWLRQV &RQWLQXHG

30DQ OHPEHWURKES PEHU WKH PHDVXUHPHQW GDWH WKH IROORZLQ
WKH EHQHILW WHUPYV

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

7TRWDO

&RQWULEMWWVYRQVE\ VWDWIMNEWIWRGEHU 30DQ OHPEHUYV DUH UHTXLUHG
DQQ@XDO FRYHUHG VDODU\ 7KH VWDWXWH UHTXLUHV HPSOR\HUV WR

FRQWULEXWLRQV WR ILQDQFH WKH UHWLUHPHQW RBBYHODJH VWKH WV
'"LVWIMFRQWULEXWLIRQRYHMUHG SD\UROO

1HW 3 HGVIVRGKH VWM W W THQNHD®QP HD V X WHFG DEHR | 7KH WRWDO SH¢
OLDELOLW\ XVHG WR FDIDVWXERYWEIHWKH RLHW G HEQ WIKCRDFWXDULDO YDOX

$FWXDULDO $VHKMPWRWHOD@VSHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E
'"HFHPEHU XVLQJ WKH IROORZLQJ DFWXDULDO PHWKRGYV DQG DVVXP

$FWXDULDO &RVW OHWKRGWU\ $JH
1RUPDO

$VVHW 9DOXDWLRQ OHWKRIGU 9DO XH

SFWXDULDO $VVXPSWLRQV
, QWHUHVW 5DWH

6DODU\ ,QFUHDVHV WR
&RVW RI /LYLQJ $GMXVWPHQWYV

,QIODWLRQ
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

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

30DQ 'HVFULSWLRQV &RQWLQXHG

$FWXDULDO $VVXPSWRRQYRQ&GRYWEQKE QUHWLUHHY WKH 3XE $P
LQFRPH *HQHUDO S5HWLUHH ODOH DGMXVWHG DQG )HPDOH

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

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

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

/JRQJ 7THUP
(ISHFWHG 5HDO
$VVHW &0ODVYV 7DUJHW 5DWH RI 5HWXUQ

J)LIHG ,QFRPH
'RPHVWLE (TXLWLHYV
 QWHUQDWLRQDO (TXLWLHV
5HDO (VWDWH

%OHQGHG

&DVK DQG &DVK (TXLYDOHQWYV

'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQVLIRKY OLD
SURMHFWLRQ RI FDVK IORZV XVHG WR GHWHUPLQH WKH GLVFRXQW L
WKH FXUUHQW FRQWUMNXBRBRMRNY ULEW W IDRIG/ LKOW EH PDGH DW UDWH)\
WKH DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UDWHV DQG WKH
ILGXFLDU\ QHW SRVLWLRQ ZDV SURMHFWHG WR EH DYDLODEOH WR |
PHPEHUVY 7KHUHIRUH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ
RI SURMHFWHG EHQHILW SD\PHQWV WR GHWHUPLQH WKH WRWDO SHQ
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

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

7KH IROORZLQJ LV D VHQUHWLSH®QV IDKRD OXWDMHWY WRHVKH GLVFRXQW
SUHVH @MW VBKID V LRIQMOMMFDIW XODWHG XVLQJ WKH GLV'ER XY RW W H

SHQVLRQZBXVEGWEH LI LW ZHUH FDOFXODWHG XVLQJ D GLVFRXQW U]
SHUFHQWDJH SRLQW KLIJIKHU WKDQ WKH FXUUHQW UDWH

&XUUHQW
'"HFUHDVH VFRXQW 5DW®FUHDVH

1HW 3HQVLRQ $VVHW

&KDQJHV LQ WKH$SMWAWHQVLRQ

7RWDO
3HQVLR@ODQ )LGXEHBWU3HQVLRQ
JLDELOLW\HW 3RVLWLRQ/HW

$ % $ %
%»DODQFHYVY DW '"HFHPEHU
&KDQJHV IRU WKH <HDU
6HUYLFH &RVW *
, QWHUHVW RQ WKH 7RWDO 3HQVLRQ /LDELQGLW\
&KDQJHV RI %HQHILW 7HUPV + + +

'"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO
([SHULHQFH RI WKH 7RWDO 3HQVLRQ /LDELOLW\
&KDQJHV RI $VVXPSWLRQV +
&RQWULEXWLRQV (PSOR\HU

&RQWULEXWLRQV (PSOR\HHV
1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV
RI (PSOR\HH &RQWULEXWLRQV
2WKHU 1HW 7UDQVIHU

I+

+ + + I+

I+
I+

IHW &KDQJHYV

%DODQFHY DW 'HFHPEHU
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG
(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$1 &RQWLQXHG
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG ,05) &RQWLQXHG
3HQVLRQ ([SHQVH 'HIHUUHG 2XWIORZV RI 5HVRXUFHV DQG 'HIHUUHG

JRU WKH \HPSUH@ GHGVKNW WHARJIQL]HGHYH®BUIRQ $WSULO WK H
'"LVW WIHSRUWHG GHIHUUHG RXWIORZV RU UHVRXUFHV DQG GHIHUUHC
IROORZLQJ VRXUFHV

'"HIHUUHG 'HIHUUHG

2XWIORZV RQIORZV RI

SHVRXUFHYHVRXUFHWRWDOV

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

&KDQJH LQ $VVXPSWLRQV +
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO

(DUQLQJV RQ 3HQVLRQ 30DQ ,QYHVWBHQWYV

7TRWDO 3HQVLRQ ([SHQVH WR EH
S5HFRJQL]JHG LQ )XWXUH 3HULRGYV

3HQVLRQ &RQWULEXWLRQV ODGH 6XEVHTXHQW
WR WKH OHDVXUHPHQW 'DWH

I+

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

UHSRUWHG DV GHIHUUHG RXWIORZV Rl UHVRXUFHV UHODWHG
VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH DQG ZLOO EH UHFRJQL]H
HQG#SULO $PRXQWYVY UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVF
UHODWHG WR SHQVLRQV ZLOO EH UHFRJQL]JHG LQ SHQVLRQ H[SHQVH

1HW "HIHUUHG

YLVFDO ,QIORZV
<HDU RI SHVRXUFHV
+
7KHUHDIWHU +

7TRWDO
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

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

30DQ 'HVFUKAEWMRQAEWMILQHG EHQHILW 23(% SODQ S5HWLUHH %HQHIL)\
SHUPDQHQW IXOO WLPH JHQWWDBD%WPIS\O R\WHQ JIOIHWHKPFS OR\HU GHILQH
DGPLQLVWHUWG UB W KHO H RI WKH 6WDWH &RPSLOHG 6WDWXWHYV JU
WKH EHQHILW WHUPV DQG IL'QV Q/RAHWIUAH TXR. DWVRH@W VDWR BWWKAHXP XODYV
WKH FULWHULD LQ SDUDJUDSK RI 6WDWHPHQW

%WHQHILWY SUWRYELGRIGLGHY KHDOWKFDUH GHQWDO DQG YLVLRQ EHQFE
DQG VSRXVDO GHSHQGHQW PD\ FRQWLQXH WKHVH EHQHILWY WKUR X\
PD\ QRW FRQWLQXH RQ WKH KHDOWKFDUH SODQ RQFH OHGLFDUH HOL

30DQ OHPEHUWHSUELO$YV RWKH PHDVXUHPHQW GDWH WKH IROORZLQJ
EHQHILW WHUPV

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

7TRWDO

7TRWDO 23(% /LDELOLW\

7KHLVWWIWMLMWRWDO 23(% OLDELOLS$WSUZDV PHDYX WD BWHWHUPLQHG E\
YDOXDWBRBQLDV RI

$FWXDULDO $VVXPSWLRDKWHDWRBWIDNOK B BJ( %EFSBXMVEAL O LIVRW QD WIKIHO YD O XD
GHWHUPLQHG XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV DQ
PHDVXUHPHQW XQOHVV RWKHUZLVH VSHFLILHG
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG

27+(5 3267 (03/2<0(17 %(1(),76 &RQWLQXHG

7RWDO 23(% /LDELOLW\ &RQWLQXHG

$FWXDULDO $VVXPSWLRQV DQG 2WKHU ,QSXWV &RQWLQXHG
,QIODWLRQ

6DODU\ ,QFUHDVHYV
'LVFRXQW 5DWH

+HDOWKFDUH &RVW 7UHQ@G325DWHMRU GHFUHDVLQJ WR DQ XOWL
IRU DQG ODWHU \HDUV
+02 IRU GHFUHDVLQJ WR DQ XOWL
IRU DQG ODWHU \HDUV

SHWLUHHV 6KDUH RI %HQHIRW SSHOMDHFMWAH @ RRDWVO WK LQVXUDQFH SU

7KH GLVFRXQW UDWH ZDV EDVHG RQ WKH FRPELQDWLRQ RI WKH H[S]
PXQLFLSDO ERQG UDWH

ORUWDOLW\ UDWHV ZHUH EDVHG RQ WKH 3XE* % LPSURYHG JHQI
ZHLJKWHG SHU ,05) H[SHULHQFH VWXG\ GDWHG '"HFHPEHU DJH

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

23 (%
JLDELOLW\

%DODQFH DW $SULO

&KDQJHV IRU WKH <HDU
BHUYLFH &RVW

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

&KDQJHV Rl %HQHILW 7HUPV +

'LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQF]
&KDQJHV Rl $VVXPSWLRQV RU 2WKHU ,QSXWV

%HQHILW 3D\PHQWYV
1HW &KDQJHYV

%DODQFH DW $SULO
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1RWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
$SULO

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

BHQVLWLYLW\ RI WKH 7RWDO 23(% /LDELOLW\ WR &KDQJHV LQ WKH 'L
7KH GLVFRXQW UDWH XVHG WR PHDVXUHZWK®HMWRKHD © ULHRQV Y. BTGXDLVDLEF
IROORZLQJ SUHVHQWY WKH WRWDO 23(% OLDELOLW\ FDOFXODWHG

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

&EXUUHQW
'"HFUHDVHVFRXQW 5DW®FUHDVH

7TRWDO 23(% /LDELOLW\

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

7KH IROORZLQJ SUHVHQWY WKH WRWDO 23(% OLDELOLW\ FDOFXODW!|
UDWH RI DV ZHOO DV ZKDW WKH WRWDO 23(% OLDELOLW\ ZRXOC
5DWH WKDW LV RQH SHUFHQWDJH SRLQW ORZHU RU RQH SHUFHQWDJI

+HDOWKFDUH

&RVW 7UHQG
'"HFUHDVH 5DWHV ,QFUHDVH
9DULHV 9DULHV 9DULHYV

7TRWDO 23(% /LDELOLW\

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

3HU *$6% 6WDWHPHQW 1R XQGHU WKH $OWHUQDWLYH OHDVXUHPE
LPPHGLDWHO\ UHFRJQL]JHG DV H[SHQVH UHVXOWLQJ LQ QR GHIHUL
UHVRXUFHV UHODWHG WR $334 %0 )R UNVW K H L\ WD U LI /GHEFRHIRIXHH G 23 (%

68%6(48(17 (9(17

2Q 0D\ WKH 'LVWULFW LVVXHG RI *HQHUDO 2EOLJDWL
LQWHUHVW DW D UDWH RI DQG DUH GXH LQ DQQXDO LQVWDOOPH



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

+ 6FKHGXOH (PSOR\HU &RQWULEXWLRQV
,OOLQRLYV OXQLFLSDO 5HWLUHPHQW )XQG

+ BFKHGXOH RI & KPRORVHUQVWIKIW 3HQVLRQ /LDELOLW\ $VVHW
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG

¥ 6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HUpV 7RWDO 23(% /LDELOL
SHWLUHH %HQHILW 30DQ

t %XGJHWDU\ &RPSDULVRQ 6FKHGXOHYV
*HQHUDO )XQG
5HFUHDWLRQ 6SHFLDO 5HYHQXH )XQG
1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

%XGIJHWDU\ LQIRUPDWLRQ EXGJHWY DUH DGRSWHG RQ D EDVLV FRQ
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,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG
6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV

$SULO
&RQWULEXWLRQV
LQ 5SHODWLRQ WR
$SFWXDULDWION $FWXDU&RQWULEXWLRQ &RQWULEXWLRQ
&DOHQGIHIWHUPLQHEBWHUPLQHG ([FHVV &RYHUHGD 3HUFHQWDJH |

<HDU &RQWULEXWRRWULEXWLRQFLHQF\ S3DV\UROO&RYHUHG 3D\URC(

+ + H+

I1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FWXDULDO &RVW OHMWRGJH 1RUPDO

$PRUWL]DWLRQ OHWKRBO 3D\ &ORVHG

5HPDLQLQJ $PRUWL]D¥YWHRWQ3IHULRG

$VVHW 9DOXDWLRQ OHMDKRGPRRWKHG )DLU 9DOXH

,QIODWLRQ

6DODU\ ,QFUHDVHYV

,QYHVWPHQW 5DWH RI 5GHWXUQ

5HWLUHPHQW $JH 6HH WKH 1RWHV WR WKH )LQDQFLDO 6WDWHPHQW

ORUWDOLW\ ,05) VSHFLILF PRUWDOLW\ WDEOH ZDV XVHG ZLW
VFDOH 03 EDVH \HDU

1RWH

7KLY VFKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU WHQ \HDU
LW EHFRPHY DYDLODEOH



:$8.(*$1 3%$5. ',675,&7 ,//,12,6

,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG
BFKHGXOH RI &KPOQOR\HY WKIHHW 3HQVLRQ /LDELOLW\ $VVHW
$SULO

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

I+

7RWDO 3HQVLRQ /LDELOLW\ (QGLQJ

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

30DQ 1HW 3RVLWLRQ (QGLQJ

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

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

&RYHUHG 3DV\UROO

(PSOR\HU V 1HW 3HQVLRY OLBHUGHWW 3YN HRW
&RYHUHG 3DV\UROO

1RWH 7KLV VFKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU
GLVSOD\HG DV LW EHFRPHVY DYDLODEOH

&KDQJHV RI $V¥XPQWHWRQY DVVXPSWLRQV UHODWHG WR WKH GLVFRX
&KDQJHV LQ DVVXPSWLRQV UHODWHG WR WKH GHPRJUDSKLFV ZHUH |



I+

I+

I+
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SHWLUHH %HQHILW 30DQ
6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 7TRWDO 23(% /LDELOLW\
$SULO

7RWDO 23(% /LDELOLW\
6HUYLFH &RVW
L QWHUHVW
([SHULHQFH ) + +
&KDQJH RI $VVXPSWLRQV RU 2WKHU ,QSXWYV
%HQHILW 3D\PHQWYV

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

7RWDO 23(% /LDELOLW\ %HJLQQLQJ

I+

7RWDO 23(% /LDELOLW\ (QGLQJ

&RYHUHG (PSOR\HH 3D\UROO

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

IRWHYV

7KLV VFKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU WHQ \HDLU
LW EHFRPHYVY DYDLODEOH

1R DVVHWYV DUH DFFXPXODWHG LQ D WUXVW WKDW PHHWYV WKF

&KDQJHV RI $V¥KPQWHWRR®Y DVVXPSWLRQV UHODWHG WR WKH GLVFRXC
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*HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$SHDRDO (QGHG

%XGIJHWHG $PRXQMWWXDO
2ULJLQDO )LQDO $PRXQWYV

SHYHQXHYV
7D[HV

3URSHUW\ 7D[HV
 QWHUJRYHUQPHQWDO
5HSODFHPHQW 7D[HV
3URSHUW\ 5HQWDOV
,QWHUHVW
OLVFHOODQHRXYV

7RWDO 5HYHQXHV

([SHQGLWXUHV
SHFUHDWLRQ
$GPLQLVWUDWLRQ
6DODULHV DQG :DJHV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHV
SHSDLUV
SBWLOLWLHYV
,QVXUDQFH
OLVFHOODQHRXYV
3DUN 2SHUDWLRQV
6DODULHV DQG :DJHV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHV
5HSDLUV
SBWLOLWLHYV
7RWDO ([SHQGLWXUHYV

I+
I+

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

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

I+

1HW &KDQJH ,Q )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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SHFUHDWLRQ )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$SHDRDO (QGHG

%XGJHWHG $PRX&PMAX D O
2ULJLQDO)LQDO $PRXQWV

SHYHQXHYV
7D[HV

3URSHUW\ 7D[HV
 QWHUJRYHUQPHQWDO
5HSODFHPHQW 7D[HV
&KDUJHV IRU 6HUYLFHYV
3URSHUW\ 5HQWDOV
*UDQWYV DQG 'RQDWLRQV
 QWHUHVW

7RWDO 5HYHQXHV

([SHQGLWXUHYV
5HFUHDWLRQ
$GPLQLVWUDWLRQ
3DUN 2SHUDWLRQV
5HFUHDWLRQ 2SHUDWLRQV
$WKOHWLFV
$WKOHWLF )LHOGYV
%HOYLGHUH 5SHFUHDWLRQ &HQWHU
&XOWXUDO $UWV
%RQQLH %URRN *ROI 2SHUDWLRQV
*UHHQVKLUH *ROI 2SHUDWLRQV
-DQH $GGDPV &HQWHU 2SHUDWLRQV
J)LHOG +RXVH 2SHUDWLRQV
*HQHUDO 3URJUDPV
$TXDWLEV
6SRUWV 3DUN 2SHUDWLRQV
‘:DXNHJDQ 6\PSKRQ\
<RXWK 3URJUDPYV
7RWDO ([SHQGLWXUHYV
([FHVV 'HILFLHQF\ RI 5HYHQXHYV
2YHU 8QGHU ([SHQGLWXUHV
2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFH
)XQG %DODQFH %HJLQQLQJ
)XQG %DODQFH (QGLQJ

I+
I+

I+
I+




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

+ &RPELQLQJ 6WDWHPHQWY 1RQPDMRU *RYHUQPHQWDO )XQGYV
6SHFLDO 5HYHQXH )XQGV

t %XGJHWDU\ &RPSDULVRQ 6FKHGXOHY 1RQPDMRU *RYHUQPHQWTE
6SHFLDO 5HYHQXH )XQGV

+ &RPELQLQJ 6WDWHPHQWY 1RQPDMRU *RYHUQPHQWDO )XQGYV
3HUPDQHQW )XQGV

t %XGJHWDU\ &RPSDULVRQ 6FKHGXOHVY 1RQPDMRU *RYHUQPHQWTL
3HUPDQHQW )XQGV



1',9,'8%8/ )81' 6&+('8/(6

*(1(5%/ )81

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

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

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

SHFUHDWLRQ )XQG
7KH 5HFUHDWLRQ )XQG LV XVHG WR DFFRXQW IRU WKH RSHUDWLR(
JLQDQFLQJ LV SURYLGHG E\ D VSHFLILF DQQXDO SURSHUW\ WD[ OH
SURYLGH VXFK ILQDQFLQJ

B3ROLFH 6\VWHP )XQG

7KH 3ROLFH 6\WVWHP )XQG LV XVHG WR DFFRXQW IRU UHYHQXHV GHL
H SHEWUH/R \WHHP RQHV 1 RUSRIFHVHYLFHI RAKHSDUNV*

6SHFLDO 5HFUHDWLRQ )XQG

7KH 6SHFLDO 5HFUHDWLRQ )XQG LV XVHG WR DFFRXQW IRU WKH H[S
6HUYLFHV RI 1IRUWKHUQ /DNH &RXQW\ ZKLFK SURYLGHV UHFUHDWLR

3DYLQJ DQG /LIJKWLQJ )XQG

7KH 3DYLQJ DQG /LIJKWLQJ )XQG LV XVHG WR DFFRXQW IRU UHYHQXF
DQG H[SHQGLWXUHV RI WKHVH PRQLHV IRU SDYLQJ DQG OLJKWLQJ LF

OXVHXP )XQG

7KH OXVHXP )XQG LV XVHG WR DFFRXQW IRU WKH UHYHQXH DQG HIS
FROQMXQFWLRQ ZLWK SURJUDP UHYHQXH LV XVHG WR ILQDQFH WKH IX

$XGLW )XQG

7KH $XGLW )XQG LV XVHG WR DFFRXQW IRU WKH H[SHQVHY UHODWH (
E\ D VSHFLILF DQQXDO WD[ OHY\

JLDELOLW)\ ,QVXUDQFH )XQG

7KH /LDELOLW\ ,QVXUDQFH )XQG LV XVHG WR DFFRXQW IRU WKH
PDQDJHPHQW DFWLYLWLHV )LQDQFLQJ LV SURYLGHG E\ D VSHFLILF I



,1',9,'8%/ )81' 6&+('8/(6 &RQWLQXHG

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

7KH ),&% )XQG LV XVHG WR DFFRXQW IRU WKH 'LVWULFWpV SRUWLRQ
HPSOR\HHV )LQDQFLQJ LV SURYLGHG E\ D VSHFLILF DQQXDO SURSHL

,OOLQRLY OXQLFLSDO 5HWLUHPHQW )XQG

7KH ,OO0LQRLV OXQLFLSDO 5HWLUHPHQW )XQG ,05) )XQG LV XVHG W
,OOLQRLY OXQLFLSDO 5HWLUHPHQW )XQG )LQDQFLQJ LV SURYLGHG E

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

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

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

7KH &DSLWDO 3URMHFWY )XQGV DUH XVHG WR DFFRXQW IRU DOO UH
'LVWULFW LQFOXGLQJ JHQHUDO DQG LQIUDVWUXFWXUH FDSLWDO DV

&DSLWDO 3URMHFWYV )XQG

7KH &DSLWDO 3URMHFWY )XQG LV XVHG WR DFFRXQW IRU DOO ILQDQ
PDMRU FDSLWDO IDFLOLWLHY SDUN GHYHORSPHQW DQG LPSURYHPH

ODVWHU 30DQ )XQG

7KH ODVWHU 30DQ )XQG LV XVHG WR DFFRXQW IRU D VHULHV Rl SUR
FDSLWDO SURMHFWY UHODWHG WR WKH ODVWHU 30DQ JUDQWY DQ |

3(50$1(17 )81'6
'RUNLQJ &DVK

7KH :RUNLQJ &DVK )XQG LV XVHG WR DFFRXQW IRU SD\PHQWYV IRU JF
WHPSRUDULO\ XQDYDLODEOH 8SRQ UHFHLSW RI WD[ UHYHQXHV WKF

(QGRZPHQW OHPRULDO

7KH (QGRZPHQW OHPRULDO )XQG LV XVHG WR DFFRXQW IRU ILQDQFI
VSHFLDO SURMHFWYV
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SHFUHDWLRQ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV %XGJHW DQG $FWXDO
)RU WKH )LVFDO$SHDRDO (QGHG

%XGIJHWHG $PRXQ$FW XDO
2ULJLQDO )LQDO $PRXQWYV

7D[HV
BURSHUW\ 7D[HV

,QWHUJRYHUQPHQWDO
5SHSODFHPHQW 7D[HV

&KDUJHV IRU 6HUYLFHYV
S5HFUHDWLRQ 3URJUDP )HHV

$TXDWLFV

$WKOHWLFV 3URJUDP )HHV

&XOWXUDO $UWYV
3URJUDP )HHV
3URSHUW\ 5HQWDOV
OLVFHOODQHRXYV

JLHOG +RXVH 2SHUDWLRQV
3URJUDP )HHV

3URSHUW\ 5HQWDOV
&RQFHVVLRQV
OLVFHOODQHRXYV

*HQHUDO 3URJUDPV 3URJUDP )HHV

6SRUWY 3DUN 2SHUDWLRQV
SBURJUDP )HHYV

BURSHUW\ 5HQWDOYV
OLVFHOODQHRXYV
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SHFUHDWLRQ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV %XGJHW DQG $FWXDO &RQWLQXHG
)RU WKH )LVFDO$SHDRDO (QGHG

%XGJHWHG $PRXQ$FW XDO
2ULJLQDO )LQDO $PRXQWV

&KDUJHV IRU 6HUYLFHV &RQWLQXHG
:DXNHJDQ 6\PSKRQ\ 3URJUDP )HHYV

<RXWK 3URJUDPV 3URJUDP )HHV

7TRWDO &KDUJHV IRU 6HUYLFHV

BURSHUW\ 5HQWDOV

*UDQWYV DQG 'RQDWLRQV

I+
I+

, QWHUHVW

7TRWDO 5HYHQXHYV
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5HFUHDWLRQ 6SHFLDO 5HYHQXH )XQG

BFKHGXOH RI ([SHQGLWXUHYV
)RU WKH )LVFDO$SHDRDO (QGHG

%XGJHW DQG $FWXDO

SHFUHDWLRQ
$GPLQLVWUDWLRQ
6DODULHY DQG :DJHV
&RQWUDFWXDO 6HUYLFHYV
,QVXUDQFH
&RPPRGLWLHV

3DUN 2SHUDWLRQV
6DODULHY DQG :DJHV
&RQWUDFWXDO 6HUYLFHV
&RPPRGLWLHYV

5HSDLUV

5HFUHDWLRQ 2SHUDWLRQV
6DODULHY DQG :DJHV
&ERQWUDFWXDO 6HUYLFHV
&RPPRGLWLHYV
SWLOLWLHV

BURJUDP ([SHQGLWXUHYV

$WKOHWLFV
3URJUDP ([SHQGLWXUHYV

%XGIJHWHG $PRXQW®WRWXDO

2ULJLQDO )LQDO

$PRXQWYV




:$8.(*$1 3%$5. ',675,&7 ,//,12,6

SHFUHDWLRQ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQWLQXHG
)RU WKH )LVFDO$SHDRDO (QGHG

%XGJHWHG $PRXQWRW XD O
2ULJLQDO )LQDO $PRXQWYV

S5HFUHDWLRQ &RQWLQXHG
$WKOHWLF )LHOGV
6DODULHY DQG :DJHV
&ERQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHYV
SWLOLWLHV
5HSDLUV

%YHOYLGHUH 5HFUHDWLRQ &HQWHU
6DODULHY DQG :DJHV
&ERQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHYV

SWLOLWLHV

&XOWXUDO $UWV
6DODULHY DQG :DJHV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHV
SWLOLWLHYV

3URJUDP ([SHQGLWXUHYV

%WROQQLH %YURRN *ROI 2SHUDWLRQV
&RQWUDFWXDO 6HUYLFHV
SHSDLUV

*UHHQVKLUH *ROIlI 2SHUDWLRQV
&DSLWDO 2XWOD\

I+
I+
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SHFUHDWLRQ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQWLQXHG
)RU WKH )LVFDO$SHDRDO (QGHG

%XGJHWHG $PRXQWRW XD O
2ULJLQDO )LQDO $PRXQWYV

SHFUHDWLRQ &RQWLQXHG
-DQH $GGDPV &HQWHU 2SHUDWLRQV
6DODULHY DQG :DJHV
SWLOLWLHV

J)LHOG +RXVH 2SHUDWLRQV
6DODULHY DQG :DJHV
&RQWUDFWXDO 6HUYLFHYV
,QVXUDQFH

SWLOLWLHV
&RPPRGLWLHV
OHUFKDQGLVH

5HSDLUV

3URJUDP ([SHQGLWXUHYV

*HQHUDO 3URJUDPYV

$TXDWLFV

6DODULHY DQG :DJHV
&ERQWUDFWXDO 6HUYLFHV
SWLOLWLHYV
&RPPRGLWLHYV

5HSDLUV
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SHFUHDWLRQ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQWLQXHG
)RU WKH )LVFDO$SHDRDO (QGHG

%XGJHWHG $PRXQWRW XD O
2ULJLQDO )LQDO $PRXQWYV

5SHFUHDWLRQ &RQWLQXHG
6SRUWV 3DUN 2SHUDWLRQV
6DODULHV DQG :DJHV
&RQWUDFWXDO 6HUYLFHYV
,QVXUDQFH
SWLOLWLHV
&RPPRGLWLHV
5HSDLUV
OLVFHOODQHRXV
3URJUDP ([SHQGLWXUHYV

‘DXNHJDQ 6\PSKRQ\
6DODULHV DQG :DJHV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHV

3URJUDP ([SHQGLWXUHYV

<RXWK 3URJUDPV
6DODULHV DQG :DJHV
3URJUDP ([SHQGLWXUHYV

7RWDO ([SHQGLWXUHYV
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'"HEW 6HUYLFH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$SHDRDO (QGHG

%XGIJHWHG $PRXQWRWXDO
2ULJLQDO )LQDO $PRXQWYV

SHYHQXHYV
7D[HV

BURSHUW\ 7D[HV
 QWHUHVW

7RWDO 5HYHQXHYV

([SHQGLWXUHV
'"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW
 QWHUHVW DQG )LVFDO &KDUJHYV
7RWDO ([SHQGLWXUHYV

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

2WKHU )LQDQFLQJ 6RXUFHV
'"HEW ,VVXDQFH
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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&DSLWDO 3URMHEWYV )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$8MDO (QGHG

%XGIJHWHG $PRXQWRWXDO
2ULJLQDO )LQDO $PRXQWYV

SHYHQXHYV
*UDQWYV DQG 'RQDWLRQV
L QWHUHVW
OLVFHOODQHRXYV

7RWDO 5HYHQXHV

I+
I+

([SHQGLWXUHV
&DSLWDO 2XWOD\

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

2WKHU )LQDQFLQJ 6RXUFHV 8VHV
'"HEW ,VVXDQFH

7UDQVIHUV ,Q

7UDQVIHUV 2XW

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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ODVWHU 30DQ &DSLWDO 3URMHFWYV )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$8MDO (QGHG

%XGIJHWHG $PRXQWRWXDO
2ULJLQDO )LQDO $PRXQWYV

SHYHQXHYV
 QWHUJRYHUQPHQWDO

5HSODFHPHQW 7D[HV + +
*UDQWY DQG 'RQDWLRQV
L QWHUHVW + +

OLVFHOODQHRXYV
7TRWDO 5HYHQXHYV

([SHQGLWXUHYV
&DSLWDO 2XWOD\

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

I+

)XQG %DODQFH (QGLQJ
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1RQPDMRU *RYHUQPHQWDO )XQGYV
&RPELQLQJ %DODQFH 6KHHW
$SULO

6SHFLDO
SHYHQXHSHUPDQHQMRWDOV

$66(76

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

$FFRXQWYV

3UHSDLGYV

+ W+

7TRWDO $VVHWYV

1,$%,/,7,(6

$FFRXQWY 3D\DEOH
$FFUXHG 3D\UROO
7TRWDO /LDELOLWLHV

I+

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

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

)81' %$/$1&(6

1RQVSHQGDEOH
SHVWULFWHG
&RPPLWWHG

$VVLIQHG

7RWDO )XQG %DODQFHV

I+

I+

7TRWDO /LDELOLWLHYVY '"HIHUUHG ,QIORZV RI
5HVRXUFHVY DQG )XQG %DODQFHV
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1RQPDMRU *RYHUQPHQWDO )XQGYV
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHYV
$SULO

6SHFLDO
SHYHQXH SHUPDQHQWRWDOV

SHYHQXHYV
7D[HV

 QWHUJRYHUQPHQWDO
&KDUJHV IRU 6HUYLFHYV
*UDQWY DQG &RQWULEXWLRQV
L QWHUHVW

7RWDO 5HYHQXHYV

+ + I+

([SHQGLWXUHYV
5HFUHDWLRQ
&DSLWDO 2XWOD\
7RWDO ([SHQGLWXUHYV

I+

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

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

1HW &KDQJH LQ )XQG %DODQFHV

)XQG %DODQFHV %HJLQQLQJ

)XQG %DODQFHV (QGLQJ
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1RQPDMRU *RYHUQPHQWDO )XQGYV
&RPELQLQJ %DODQFH 6KHHW
$SULO

3ROLFH 6SHFLD®@DYLQJ DQG
6\VWHP 5HFUHDWURIKWLQJ

$66(76

&DVK DQG ,QYHVWPHQWV
5HFHLYDEOHV 1HW RI $OORZDQFHYV

7D[HV
$FFRXQWV + +
BUHSDLGYV - + +

7TRWDO $VVHWYV

1,$%,/,7,(6

$FFRXQWY 3D\DEOH
$FFUXHG 3D\UROO
7TRWDO /LDELOLWLHV

I+

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

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

)81 %$/$1&(6

1RQVSHQGDEOH + + +
SHVWULFWHG
&RPPLWWHG + +

7RWDO )XQG %DODQFHYV

7TRWDO /LDELOLWLHYVY '"HIHUUHG ,QIORZV RI
5HVRXUFHVY DQG )XQG %DODQFHV




,OOLQRLYV

ILDELOLW\ OXQLFLSDO
OXVHXP $XGLW ,QVXUDQFH ),&$ SHWLUHPHQWRWDOV
* * * * +
+ * * +
* +
* +
+
+ * * +

I+
I+
-+
-+
-+
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1RQPDMRU *RYHUQPHQWDO )XQGYV

&RPELQLQJ 6WDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV

)RU WKH )LVFDO$SHDRDO (QGHG

6SHFLDO3DYLQJ DQG
S5SHFUHDWLRQ@KWLQJ

3ROLFH
6\WWHP
SHYHQXHYV
7D[HV
 QWHUJRYHUQPHQWDO +
&KDUJHV IRU 6HUYLFHYV +
*UDQWY DQG &RQWULEXWLRQV +

L, QWHUHVW

I+

+ + +

TRWDO SHYHQXHYV

([ISHQGLWXUHV
SHFUHDWLRQ
&DSLWDO 2XWOD\

I+

7TRWDO ([SHQGLWXUHYV

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

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

I+

I+

1HW &KDQJH LQ )XQG %DODQFHV

)XQG %DODQFHV %HJLQQLQJ

)XQG %DODQFHV (QGLQJ




,OOLQRLYV

/ILDELOLW\ OXQLFLSDO
OXVHXP $XGLW ,QVXUDQFH ),&$%$ SHWLUHPHQMRWDOV
+ + + +
+ + + +
+ + + +
+
+ + + + +

-+
+ |+
-+
-+
[
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3ROLFH 6\VWHP 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$8MDO (QGHG

%XGJHWHG $PR¥GEWXDO
2ULJLQDOLQDO $PRXQWYV

SHYHQXHYV

7D[HV

BURSHUW\ 7D[HV
 QWHUHVW

7RWDO 5HYHQXHYV

([SHQGLWXUHV
5HFUHDWLRQ
6DODULHY DQG :DJHV
&RQWUDFWXDO 6HUYLFHYV
S8WLOLWLHYV
7RWDO ([SHQGLWXUHYV

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

2WKHU )LQDQFLQJ 6RXUFHYV
7UDQVIHUV ,Q

I+
I+

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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6SHFLDO 5HFUHDWLRQ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$8MDO (QGHG

%XGJHWHG $PRX{FW\KDO
2ULJLQDO)LQDO $PRXQWYV

SHYHQXHYV
7D[HV

3URSHUW\ 7D[HV
&KDUJHV IRU 6HUYLFHV
*UDQWY DQG &RQWULEXWLRQV
L QWHUHVW

7RWDO 5HYHQXHYV

([SHQGLWXUHV
5HFUHDWLRQ
6DODULHY DQG :DJHV
&RQWUDFWXDO 6HUYLFHYV
,QVXUDQFH
SBWLOLWLHYV
2WKHU
&DSLWDO 2XWOD\
7RWDO ([SHQGLWXUHYV

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

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

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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3DYLQJ DQG /LJKWLQJ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$8MDO (QGHG

%XGJHWHG $PR¥GEWXDO
2ULJLQDOLQDO $PRXQWYV

SHYHQXHYV

7D[HV

BURSHUW\ 7D[HV
 QWHUHVW

7RWDO 5HYHQXHYV

([SHQGLWXUHV
5HFUHDWLRQ
SBWLOLWLHYV
5HSDLU
2WKHU
&DSLWDO 2XWOD\
5RDG DQG 3DUNLQJ /RW ,PSURYHPHQW
7RWDO ([SHQGLWXUHYV

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

2WKHU )LQDQFLQJ 6RXUFHYV
7UDQVIHUV ,Q

I+
I+

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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OXVHXP B6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$8MDO (QGHG

%XGJHWHG $PR¥GEWXDO
2ULJLQDOLQDO $PRXQWYV

SHYHQXHYV
7D[HV

3URSHUW\ 7D[HV
&KDUJHV IRU 6HUYLFHV
L QWHUHVW

7RWDO 5HYHQXHV

([SHQGLWXUHV
SHFUHDWLRQ
6DODULHYV DQG :DJHV
&RQWUDFWXDO 6HUYLFHYV
,QVXUDQFH
5HSDLU
2WKHU
7RWDO ([SHQGLWXUHYV

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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$XGLW 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$8MDO (QGHG

%XGJHWHG $PR¥GEWXDO
2ULJLQDOLQDO $PRXQWYV

SHYHQXHYV
7D[HV
3URSHUW\ 7D[HV

([SHQGLWXUHV
SHFUHDWLRQ
6DODULHV DQG :DJHV
&RQWUDFWXDO 6HUYLFHYV
$XGLW
7RWDO ([SHQGLWXUHYV

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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ILDELOLW\ ,QVXUDQFH 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$8MDO (QGHG

%XGJHWHG $PR¥GEWXDO
2ULJLQDOLQDO $PRXQWYV

SHYHQXHYV
7D[HV
BURSHUW\ 7D[HV
*UDQWY DQG &RQWULEXWLRQV
L QWHUHVW
7RWDO 5HYHQXHYV

([SHQGLWXUHV
SHFUHDWLRQ
6DODULHY DQG :DJHV
&RQWUDFWXDO 6HUYLEHYV
,QVXUDQFH
2WKHU
7RWDO ([SHQGLWXUHYV

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

2WKHU )LQDQFLQJ 6RXUFHYV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



:$8.(*$1 3%$5. ',675,&7 ,//,12,6

),&$ B6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$8MDO (QGHG

%XGJHWHG $PR¥GEWXDO
2ULJLQDOLQDO $PRXQWYV

SHYHQXHYV

7D[HV

BURSHUW\ 7D[HV
 QWHUHVW

7RWDO 5HYHQXHYV

([SHQGLWXUHV

SHFUHDWLRQ
(PSOR\HH JULQJH %HQHILWYV
(PSOR\HU V 6KDUH R ),&$ 7D[HV

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



:$8.(*$1 3%$5. ',675,&7 ,//,12,6

,OOLQRLY OXQLFLSDO 5HWLUHPHQW B6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$8MDO (QGHG

%XGJHWHG $PR¥BWXDO
2ULJLQDOLQDO $PRXQWYV

SHYHQXHYV
7D[HV

BURSHUW\ 7D[HV
 QWHUJRYHUQPHQWDO
5HSODFHPHQW 7D[HV
L QWHUHVW

7RWDO 5HYHQXHYV

([SHQGLWXUHYV

5HFUHDWLRQ
(PSOR\HH )ULQJH %HQHILWYV
,05) &RQWULEXWLRQ

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

2WKHU )LQDQFLQJ 6RXUFHYV
7UDQVIHUV ,Q

I+

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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1RQPDMRU *RYHUQPHQWDO 3HUPDQHQW )XQGV
&RPELQLQJ %DODQFH 6KHHW
$SULO

"RUNLQEQGRZPHQW
&DVK OHPRULDTRWDOV

$66(76

&DVK DQG ,QYHVWPHQWV

1,$%,/,7,(6

$FFRXQWY 3D\DEOH

I+

)81' %$/$1&(6

1RQVSHQGDEOH
SHVWULFWHG

$VVLIQHG

7RWDO )XQG %DODQFHYV

I+

+ +

7TRWDO /LDELOLWLHYV DQG )XQG %DODQEHV
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1RQPDMRU *RYHUQPHQWDO 3HUPDQHQW )XQGYV
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHYV
)RU WKH )LVFDO$SHDRDO (QGHG

'RUNLQJ (QGRZPHQW
&DVK OHPRULDO7RWDOV

SHYHQXHYV
*UDQWYV DQG 'RQDWLRQV
L QWHUHVW

7RWDO 5HYHQXHV

I+

([SHQGLWXUHYV
5SHFUHDWLRQ
&RQWUDFWXDO 6HUYLFHYV

I+

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

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

+ |+ +

1HW &KDQJH LQ )XQG %DODQFHV

)XQG %DODQFHV %HJLQQLQJ

)XQG %DODQFHV (QGLQJ
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'RUNLQJ &DVK 3HUPDQHQW )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$SHDRDO (QGHG

%XGIJHWHG $PRXQWWWXDO
2ULJLQDO )LQDO $PRXQWV

S5HYHQXHYV
,QWHUHVW

([SHQGLWXUHYV
5HFUHDWLRQ

&RQWUDFWXDO 6HUYLFHV + + +
([FHVV '"HILFLHQF\ RI 5HYHQXHYV
2YHU 8QGHU ([SHQGLWXUHV
2WKHU )LQDQFLQJ 8VHV
7UDQVIHUV 2XW +
+ +

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ
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(QGRZPHQW OHPRULDO 3HUPDQHQW )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
)RU WKH )LVFDO$SHDRDO (QGHG

%XGIJHWHG $PRXQ$FW XD O
2ULJLQDO )LQDO $PRXQWYV

SHYHQXHYV
*UDQWYV DQG 'RQDWLRQV
L QWHUHVW

7RWDO 5HYHQXHV

([SHQGLWXUHYV
5SHFUHDWLRQ
&RQWUDFWXDO 6HUYLFHYV

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

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

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



6833/(0(17$/ 6&+('8/(6
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/IRQJ 7THUP '"HEW 5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ $OWHUQDWH 5HYHQXH 6RXUFH S5HIXQGLQJ %|
$SULO

'DWH RI ,VVXH SXIXVW
'DWH Rl ODWXULW\ '"HFHPEHU
$XWKRUL]JHG ,VVXH

,QWHUHVW 5DWHYV WR
,QWHUHVW 'DWHYV -XQH DQG 'HFHPEHI
3ULQFLSDO ODWXULW\ 'DWH 'HEHPEHU
3D\DEOH DW $PDOJDPDWHG %DQN RI

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

JLVEDO
<HDU BULQFLSDOQWHUHVWRWDOYV
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/IRQJ 7THUP '"HEW 5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ $OWHUQDWH 5HYHQXH 6RXUFH %RQGV RI
$SULO

'DWH RI ,VVXH 6HSWHPEHU
'DWH RI ODWXULW\ 'HFHPEHU
$XWKRUL]JHG ,VVXH

,(QWHUHVW 5DWH

, QWHUHVW 'DWHYV -XQH DQG '"HFHPEHL
BULQFLSDO ODWXULW\ 'DWH '"HFHPEHU
3D\DEOH DW $PDOJDPDWHG %DQN RI

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

)LVEDO
<HDU 3ULQFLSD@MWHUHVMRWDOV
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV

*HQHUDO 2EOLJDWLRQ /LPLWHG 7D[ 3SDUN %RQGV RI $
$SULO

'DWH RI ,VVXH 2FWREHU
'DWH RI ODWXULW\ 1RYHPEHU

$XWKRUL]JHG ,VVXH
,(QWHUHVW 5DWH

, QWHUHVW 'DWH 1RYHPEHU
BULQFLSDO ODWXULW\ 'DWH I1RYHPEHU
3D\DEOH DW IDNH )RUHVW %DQN /LEHUW\YLOOH %DQN I

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

)LVEDO
<HDU 3ULQFLSD@MWHUHVMRWDOV




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

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

JLQDQFLDO 7UHQGV

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

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

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

'"HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ

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

2SHUDWLQJ ,QIRUPDWLRQ

7TKHVH VFKHGXOHY FRQWDLQ VHUYLFH DQG LQIUDVWUXFWXUH GDWD
"LVWWIWMLFWDQFLDO UHSRUW UHOWBAHRY WKRHW KIHQ GHW K HFBIMWILK HWLHYV LV
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1HW 3RVLWLRQ E\ &4RPSRQHQW /DVW 7HQ )LVFDO <HDUV
$SULO 8QDXGLWHG

6HH )ROORZLQJ 3DJH
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1HW 3RVLWLRQ E\ &4RPSRQHQW /DVW 7HQ )LVFDO <HDUV
$SULO 8QDXGLWHG

*RYHUQPHQWDO $FWLYLWLHYV

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV
5HVWULFWHG

B8QUHVWULFWHG

7RWDO *RYHUQPHQWDO $FWLYLWLHV 1HW 3RVLWLROQ

$FFUXDO %DVLV RI $FFRXQWLQJ

'DWD 6RXUFH 'LVWULFW 5HFRUGYV
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&KDQJHV LQ 1HW 3RVLWLRQ /DVW 7HQ )LVFDO <HDUYV
$SULO 8QDXGLWHG

([ISHQVHYV

*RYHUQPHQWDO $FWLYLWLHYV
5HFUHDWLRQ
,QWHUHVW RQ /RQJ 7HUP 'HEW

7RWDO *RYHUQPHQWDO $FWLYLWLHV ([SHQVHYV

3URJUDP 5HYHQXHYV
*RYHUQPHQWDO $FWLYLWLHYV
&KDUJHV IRU 6HUYLFHYV
SHFUHDWLRQ
&DSLWDO *UDQWYV DQG &RQWULEXWLRQV # +
2SHUDWLQJ *UDQWY DQG &RQWULEXWLRQV

I+

7TRWDO *RYHUQPHQWDO $FWLYLWLHYV 3URJUDP 5HYHQXHYV

1HW ([SHQVHV 5HYHQXHYV
*RYHUQPHQWDO $FWLYLWLHV

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

7D[HV

3URSHUW\ 7D[HV

 QWHUJRYHUQPHQWDO 8QUHVWULFWHG

5HSODFHPHQW 7D[HV

 QWHUHVW

OLVFHOODQHRXV

7RWDO *RYHUQPHQWDO $FWLYLWLHV *HQHUDO 5HYHQXHYV

&KDQJHV LQ 1HW 3RVLWLRQ
*RYHUQPHQWDO $FWLYLWLHV

$FFUXDO %DVLV RI $FFRXQWLQJ

'DWD 6RXUFH 'LVWULFW 5HFRUGYV



I+
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)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV
$SULO 8B8QDXGLWHG

/IDVW 7HQ )LVFDO <HDUV

*HQHUDO )XQG
1RQVSHQGDEOH
8QDVVLIQHG

7RWDO *HQHUDO )XQG

$00 2WKHU *RYHUQPHQWDO )XQGV
1RQVSHQGDEOH

SHVWULFWHG

&RPPLWWHG

$VVLIQHG +
8QDVVLJIQHG

I+

7TRWDO $00 2WKHU *RYHUQPHQWDO )XQGV

7TRWDO *RYHUQPHQWDO )XQGYV

ORGLILHG $FFUXDO %DVLV RI $FFRXQWLQJ

'‘DWD 6RXUFH 'LVWULFW 5HFRUGYV



I+

I+

I+

I+

I+

I+

I+

I+
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&KDQJHV LQ )XQG %DODQFHV Rl *RYHUQPHQWDO )XQGV
$SULO B8QDXGLWHG

IDVW 7HQ )L

SHYHQXHYV
7D[HV

 QWHUJRYHUQPHQWDO
&KDUJHV IRU 6HUYLFHV
3URSHUW\ 5HQWDOYV

*UDQWYV DQG &RQWULEXWLRQV
L, QWHUHVW

OLVFHOODQHRXV

+ +
+ +

+ +

7TRWDO SHYHQXHYV

([SHQGLWXUHV

&XUUHQW

SHFUHDWLRQ

&DSLWDO 2XWOD\

'"HEW 6HUYLFH

3ULQFLSDO 5HWLUHPHQW
 QWHUHVW DQG )LVFDO &KDUJHYV

7RWDO ([SHQGLWXUHYV

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

2WKHU )LQDQFLQJ 6RXUFHV
'"HEW ,VVXDQFH

1HW &KDQJH LQ )XQG %DODQFHV

'HEW 6HUYLFH DV D 3BHUFHQWDJH
RI 1IRQFDSLWDO ([SHQGLWXUHYV

ORGLILHG $FFUXDO %DVLV RI $FFRXQWLQJ

'DWD 6RXUFH 'LVWULFW 5HFRUGYV



I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+
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$VVHVVHG 9DOXH DQG $FWXDO 9DOXH RI 7D[DEOH 3URSHUW\ /DVW 7
$SULO 8QDXGLWHG

7D] (TXDOL]HG (VWLPDWHG 7RWDO
JLVFDO JHY\ $VVHVVHG $FWXDO 'LUHFW 7D]
<HDU <HDU 9DOXH 9DOXH 5D W H

'DWD 6RXUFH 'X3DJH &RXQW\ &OHUN

1RWH 3URSHUW\ LV DVVHVVHG XVLQJ D PXOWLSOLHU RI WKHU
DVVHVVHG YDOXHV WLPHYV
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'LUHFW DQG 2YHUODSSLQJ BURSHUW\ 7D[ 5DWHV /DVW 7HQ 7D[ /HY\
$SULO 8QDXGLWHG

6HH )ROORZLQJ 3DJH
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'LUHFW DQG 2YHUODSSLQJ BURSHUW\ 7D[ 5DWHV /DVW 7HQ 7D[ /HY\
$SULO 8QDXGLWHG

7TRWDO 'LUHFW 5DWH

2YHUODSSLQJ 5DWHYV
%HDFK 3DUN )LUH 3URWHFWLRQ 'LVWULFW
%HDFK 3DUN 6FKRRO 'LVWULFW
&HQ /DNH &RXQW\ -RLQW $FWLRQ :DWHU $JHQF\
&LW\ Rl 3DUN &L W\
&LW\ Rl :DXNHJDQ
&ROOHJIH RI /DNH &RXQW\
/IDNH &RXQW\
/IDNH &RXQW\ J)RUHVW 3UHVHUYH 'LVWULFW
*XUQHH 6FKRRO 'LVWULFW
/LEHUW\YLOOH 6FKRRO 'LVWULFW
ILEHUW\YLOOH &RPPXQLW\ +LJK 6FKRRO
1HZSRUW 7RZQVKLS )LUH 3URWHFWLRQ
1RUWK 6KRUH 6DQLWDU\ 'LVWULFW
2DN *URYH 6FKRRO 'LVWULFW
5RDG DQG %ULGJH %HQWRQ
5RDG DQG %ULGJH /LEHUW\YLOOH
5RDG DQG %ULGJH 1HZSRUW
5RDG DQG %ULGJH :DUUHQ
5RDG DQG %ULGJH :DXNHJDQ
6SHFLDO 5RDG ,PSURYHPHQW :DUUHQ
7RZQVKLS Rl %HQWRQ
7RZQVKLS RI /LEHUW\YLOOH
7RZQVKLS Rl 1HZSRUW
7RZQVKLS Rl :DUUHQ
':DXNHJDQ 7RZQVKLS
9LOODJH RI :DGVZRUWK
‘DUUHQ 7UDQVSRUW 3XEOLF /LEUDU\ 'LVWULFW
‘DUUHQ 7RZQVKLS +LJK 6FKRRO 'LVWULFW
'DUUHQ :DXNHJDQ )LUH 3URWHFWLRQ 'LVWULFW
':DXNHJDQ &RPPXQLW)\ 8QLW 6FKRRO 'LVWULFW
':DXNHJDQ 3DUN 'LVWULEW
'RRGODQG &RPPXQLW\ &RQVROLGDWHG 6FKRRO 'LVWULFW
=LRQ %HQWRQ +LJK 6FKRRO 'LVWULFW
=LRQ %HQWRQ 3XEOLF /LEUDU\ 'LVWULFW

I+
I+

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

1RWH 5DWHV DUH SHU RI $VVHVVHG 9DOXH



I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+

I+
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BULQFLSDO 3URSHUW\ 7D[ 3D\HUV &XUUHQW 7D[ /HY\ <HDU DQG 1LQ
$SULO 8QDXGLWHG

3HUFHQWDJH 3HUFHQWDJH
'LVWULFW 'LVWULFW
7D[DEOH 7D[DEOH 7D[DEOH 7D[DEOH
$VVHVVHG $VVHVVHG$VVHVVHG $VVHVVHG
7D[SD\HU 9DOXH 5DQN 9DOXH 9DOXH 5DQN 9DOXH

&RPPXQLW\ +HDOWK 6\WWHPV ,QF
&ROOLHUV ,QWHUQDWLRQDO

0(37 ,

13 %ULGJH 3RLQW 1RUWK //&
1IRUWKHUQ &URVVLQJ -9 //&
3HQVDP &DSLWDO //&

& S5REHUW 1LFROOV ,,

9RU\V 6DWHU 6H\PRXU 3HDVH //&
0,0* &;/9, 56HVHUYH DW (DJOH 5LGJH //&
ODUTXHWWH (QWHUSULVHV
$OOHJLDQFH +HDOWKFDUH &RUS
&KLFDJR 7LWOH /DQG 7UXVW &R
+HDOWK &DUH 6HUYLFHV &RUS
$EERWW /DERUDWRULHV ,QF
JRXQWDLQV 6TXDUH // /&

%UDG\ 3DXO

‘DWD 6RXUFH /DNH &RXQW\ 7D[ ([WHQVLRQ 2IILFH
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BURSHUW\ 7D[ /HYLHVY DQG &ROOHFWLRQV /DVW 7HQ )LVFDO <HDUYV
$SULO 8QDXGLWHG

7D[HV &ROOHFWHG ZLARO QHWWHRQV
7D[ /HYLHG IRUVFDO <HDU RI WHKW /HY\7TRWDO &ROOHFWLRQ\
JLVFD@OHY\ WKH )LVFDO SHUFHQWOBEIHHTXHQW SHUFHQWDJH
<HDU <HDU <HDU $PRXQW RI /HY\ <HDUV $PRXQW RI /HY\

I+

'DWD 6RXUFH /DNH &RXQW\ &OHUN V 2IILFH DQG 'LVWULFW 5HFRUGV

1$ 1RW $YDLODEOH



:$8.(*$1 3%$5. ',675,&7 ,//,12,6

5DWLRV RI 2XWVWDQGLQJ '"HEW E\ 7\SH /DVW 7HQ )LVFDO <HDUYV
$SULO 8QDXGLWHG

*RYHUQPHQWDO $FWLYLWLHV SHUFHQWDJH
*HQHUDO 7TRWDO R
JLVFDO 2EOLJDWLRQ &DSLWDO SULPDU\ 3HUVRQDO 3HU
<HDU WRQGV /HDVHV *RYHUQPHQWFRPH &DSLWD

I+

I+

I+

I+

I+

I+

'‘DWD 6RXUFH 'LVWULFW 5HFRUGYV
6HH WKH 6FKHGXOH RI '"HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV |

I1RWH 'HWDLOV UHJDUGLQJ WKH 'LVWULFW V RXWVWDQGLQJ GHEW FI
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5DWLRV RI *HQHUDO %RQGHG 'HEW 2XWVWDQGLQJ /DVW 7HQ )LVFDC
$SULO 8QDXGLWHG

*RYHUQPHQWDO SHUFHQWDJH R
$FWLYLWLHV 7TRWDO 7D[DEOH
7TRWDO /IHVV $PRXQWYV $VVHVVHG
JLVFDO 2XWVWDQGLSYDLODEOH IRU 9DOXH RI 3HU
<HDU 'HEW 'HEW 6HUYLFARWDO 3URSHUW\ &DSLWD

I+

'DWD 6RXUFH 'LVWULFW S5HFRUGYV

6HH WKH 6FKHGXOH Rl $VVHVVHG 9DOXH DQG $FWXDO 9DOXH RI 7L

6HH WKH 6FKHGXOH RI '"HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV |

1RWH 'HWDLOV UHJDUGLQJ WKH 'LVWULFW V RXWVWDQGLQJ GHEW FI
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6FKHGXOH RI 'LUHFW DQG 2YHUODSSLQJ *RYHUQPHQWDO $FWLYLWLH
$SULO 8QDXGLWHG

SHUFHQWDJH RI
'"HEW "LVWULFW V
$SSOLFDEOGKDUH RI
*RYHUQPHQWDO 8QLW *URVV '"HEWR 'LVWULFWHEW

:DXNHJDQ 3DUN 'LVWULFW

2YHUODSSLQJ '"HEW
IDNH &RXQW\
IDNH &RXQW)\ JRUHVW 3UHVHUYH
OXQLFLSDOLWLHYV
&LW\ Rl 3DUN &LW\
&LW\ RI :DXNHJDQ
9LOODJH RI %HDFK 3DUN
9LOODJH RI *XUQHH
6FKRRO 'LVWULFWV
%HDFK 3DUN 6FKRRO 'LVWULFW
'DXNHJDQ &RPPXQLW\ 8QLW 6FKRRO 'LVWULFW
'RRGODQG &RPPXQLW\ &RQVROLGDWHG 6FKRRO 'LVWULFW
JLEHUW\YLOOH 6FKRRO 'LVWULFW
*XUQHH 6FKRRO 'LVWULFW
+LJK 6FKRRO 'LVWULFWYV
=LRQ %HQWRQ +LJK 6FKRRO
':DUUHQ 7RZQVKLS +LJK 6FKRRO 'LVWULFW
OLVFHOODQHRXYV
1HZSRUW 7RZQVKLS )LUH 3URWHFWLRQ 'LVWULFW
‘DUUHQ 1HZSRUW 3XEOLF /LEUDU\ 'LVWULFW
&ROOHJH RI /DNH &RXQW\
&HQWUDO /DNH &RXQW)\ -RLQW $FWLRQ :ODWHU $JHQF\
‘DXNHJDQ 3RUW 'LVWULFW

I+
I+

I+

7TRWDO 2YHUODSSLQJ '"HEW

7TRWDO 'LUHFW DQG 2YHUODSSLQJ 'HEW

'DWD 6RXUFH /DNH &RXQW\ &OHUN V 2IILFH DQG /DNH &RXQW\ "HSDL

'"HWHUPLQHG E\ UDWLR RI DVVHVVHG YDOXDWLRQ RI SURSHUW\ VX
VXEMHFW WR WD[DWLRQ LQ RYHUODSSLQJ XQLW
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6FKHGXOH RI /HIJDO '"HEW 0DUJLQ /DVW 7HQ )LVFDO <HDUYV
$SULO 8QDXGLWHG

6HH )ROORZLQJ 3DJH
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6FKHGXOH RI /HIJDO '"HEW 0DUJLQ /DVW 7HQ )LVFDO <HDUYV
$SULO 8QDXGLWHG

/IHIDO 'HEW /LPLW

7RWDO 1HW 'HEW $SSOLFDEOH WR /LPLW

/[HIDO 'HEW 0DUJLQ

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

1RQ 5SHIHUHQGXP /HJDO '"HEW /LPLW

RI $VVHVVHG 9DOXH + + + +
$PRXQW RI '"HEW $SSOLFDEOH WR /LPLW + + t
/JHIJDO 'HEW O0DUJLQ + + + +
SHUFHQWDJH RI /HIJDO 'HEW
ODUJLQ WR %YRQGHG 'HEW /LPLW + * +

'DWD 6RXUFH $XGLWHG )LQDQFLDO 6WDWHPHQWYV



I+

I+

I+

I+

I+

/HIDO '"HEW ODUJLQ &DOFXODWLRQ IRU )L

$VVHVVHG 9DOXH

%YRQGHG '"HEW /LPLW R
$VVHVVHG 9DOXH

$PRXQW RI '"HEW $SSOLFDEOH WR /LPLW

/HIDO '"HEW 0DUJLQ
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'"HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV /DVW 7HQ )LVFDO <HDUYV
$SULO 8QDXGLWHG

3HU

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

'DWD 6RXUFH 8 6 %XUHDX RI &HQVXV ,O0O0OLQRLVY 'HSDUWPHQW RI (P
DQG 8 6 'HSDUWPHQW RI /DERU
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BULQFLSDO (PSOR\HUV &XUUHQW 7D[ /HY\ <HDU DQG 1LQH 7D[ /HY\ <
$SULO 8QDXGLWHG

3HUFHQWDJH 3HUFHQWDJH
RI 7TRWDO RI 7TRWDO
'LVWULFW 'LVWULFW

(PSOR\HU (PSOR\HEHDWQ N(P SOR\P HRSM R\HFHDWQ N(PSOR\PHQW

7KH 9LVXDO 3DN &RPSDQLHYV

IDNH &RXQW\ 13 183
9LVWD +HDOWK 6\VWHP
:DXNHJDQ +LJK 6FKRRO 13 183

.LOH\ ' HYHORSPHQWDO &HQWHU
IDNH &RXQW\ 6KHULII
IDNH &RXQW\ +HDOWK &HSW

RPRRPRRPRRPRRRRRRRER
P PP PP H PR PR B PR

‘:DOPDUW 6XSHUFHQWHU 1% 1%
,OOLQRLY &HQWUDO 6FKRRO %XV 1% 1%
IDNH &RXQW\ 3UHVV ,QF 1$ 1%
IDNH &RXQW\ 3UHVV ,QF 1% 1%
B8VDEOXHERRN 1$ 1%

-
»

1RWH (YHU\ HIIRUW zZzDV PDGH WR VKRZ WKH FXUUHQW ILVFDO \HDU |
'DWD 6RXUFH /DNH &RXQW\ 3DUWQHUV DW 5HIHUHQFH 86% *RY

1% 7KH 'LVWULFW KDV SUHVHQWHG DV PXFK LQIRUPDWLRQ DV DYDL



:$8.(*$1 3%$5. ',675,&7 ,//,12,6

3DUN 'LVWULFW ,QIRUPDWLRQ

$SULO 8QDXGLWHG

'DWH RI ,QFRUSRUDWLRQ
JRUP RI *RYHUQPHQW
3RSXODWLRQ

$UHD LQ 6TXDUH OLOHV

3DUNV DQG )DFLOLWLHV
3DUNYV
$FUHYV

)DFLOLWLHYV
$GPLQLVWUDWLYH %XLOGLQJ
%DQGVKHOO

%DVHEDOO )LHOGV
%DVNHWEDOO &RXUWYV
%LUG 6DQFWXDU\

%0; 7TUDFN

&XOWXUDO $UWV &HQWHU
'RJ ([HUFLVH $UHD

'LVF *ROI FRXUVH

JLHOG +RXVH

JLVKLQJ $UHD

JLWQHVV &OXE

JRRWEDOO )LHOGV

*ROI &RXUVHV

*UHHQKRXVH

*\PQDVLXP

+LNLQJ DQG -RJJLQJ 7UDLOV
+RUVHVKRH 3LWV

OXVHXP

1IDWXUH 3UHVHUYH
2XWGRRU 9ROOH\EDOO
3K\VLFDO )LWQHVV &HQWHU
3LFQLF $UHD

3LFQLF 6KHOWHUYV
30D\JURXQG (TXLSPHQW
5HFUHDWLRQ &HQWHU
5HQWDO &HQWHU

6NDWH 3DUN

6RFFHU )LHOGV

6SHFLDO 5HFUHDWLRQ &HQWHU
6SUD\JURXQG

6ZLPPLQJ 3RROV
6\QWKHWLF 6RFFHU )LHOG
7HQQLV &RXUWYV
9HWHUDQ V OHPRULDO 30D]D

'DWD 6RXUFH 9DULRXV 'LVWULFW

'"HSDUWPHQWYV

'"HFHPEHU

%RDUG

ODQDJHU
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3DUN )DFLOLW\ /RFDWLRQV DQG )XOO 7LPH (PSOR\HHV
$SULO 8QDXGLWHG

1XPEHU RI )XOO

3DUN $GGUHVV 7LPH (PSOR\HHV$FUHYV

$GHOSKL 3DUN

:DOO $YH

I+

$GPLQLVWUDWLYH %XLOGLQJ *RO| 5RDG

$UERU 3DUN 30HDVDQW +LOO *DWH +

$UPRU\ 3DUN /JRUUDLQH 30DFH +
%HGURVLDQ 3DUN ILEHUW\ 8W +
%HOYLGHUH 5HFUHDWLRQ &HQWHU 6 /HZLV $YH 1
%HQ 'LDPRQG 3DUN 6XQVHW $YH +

%HVOH\ 3DUN 6 ODUWLQ /XWKHU .LQJ -U +

%HYLHU 3DUN <RUNKRXVH 5G +
%RQQLH %URRN %LUG 6DQFWXDU\ 1RUWK %RQQLH %URRN /Q +
%RQQLH %URRN *ROI &RXUVH 1 /HZLV $YH +

%RZHQ 3DUN 1 6KHULGDQ 5G +
&OHDUYLHZ 3DUN 1 OF$UHH 5G +
&RUULQH - 5RVH 3DUN 6 /HZLV $YH +
&RXQWU\ /DQH 3DUN 1 &RXQWU\ /Q +
'LYHUVLW\ 3DUN +LO0O $YH +
'‘RXJODV +RXVH 6SHFLDO 5HF &WU 1 *HQHVHH 6W 1
‘XJGDOH 3DUN 'XJGDOH 5G o)
JLUHPHQ V OHPRULDO 3DUN 'RYHU 5G +
YJULHQGVKLS 3DUN 1 $XJIXVWD 'ULYH +

*UDKDP 3DUN %HUWUDQG /Q +

+DLQHV OXVHXP 1 6KHULGDQ 5G 1
*UHHQVKLUH *ROI &RXUVH 1 /HZLV $YH +

+HQU\ 3IDX &DOODKDQ 3DUN <RUNKRXVH 5G +
+LOOWRS 3DUN 1 6RXWKHUQ +LOOV 'ULYH +
+LQNVWRQ 3DUN 1 %DOGZLQ $YH +
+LQNVWRQ )LHOGKRXVH 1 %DOGZLQ $YH 1
-DFN %HQQ\ &HQWHU -DFN %HQQ\ 'U 1
-DQH $GGDPV &HQWHU -DFN %HQQ\ 'U + 1
-RH 6LVRODN 3DUN %ODQFKDUG 5G +

.LQJ 3DUN 6BRXWK $YH +

.LUN 3DUN /ILQFROQ 6W +

/JDUVHQ 1DWXUH 3UHVHUYH "HVWHUQ $YH +

/LODF &RWWDJH 1 6KHULGDQ 5G + 1
3DUN LQ WKH *OHQ IXFLD $YH +

3DUN ODLQWHQDQFH )DFLOLW\ (UQLH .UXHJHU &U

30RQLHQ 3DUN *OHQ 5RFN $YH +

3RZHOO 3DUN *UDQG $YH +

5D\ %UDGEXU\ 3DUN 1 3DUN $YH +
5RRVHYHOW 3DUN 6 OF$OLVWHU $YH +

5XGG )DUP 3DUN 6 )DOFRQ 'U +
6FKRUQLFN 7KHDWUH -DFN %HQQ\ 'U + 1
6HUHQLW\ 3DUN 6 &DQGOHVWLFN :D\ +

6PLWK 3DUN 6 *HQHVHH 6W +

8SWRQ 3DUN 1 *HQHVHH 6W +
9LFWRU\ 3DUN 1RUWK $YH +
:DVKLQJWRQ 3DUN 6 3DUN $YH +
:DXNHJDQ 6SRUWV 3DUN ‘HVW %HDFK 5G

"HVWHUQ 7RW /RW "HVWHUQ $YH +
:RRGDUG 3DUN 0D\ 6W +
<HRPDQ 3DUN *UDQG $YH +
8QLPSURYHG /DQG 6LWHYV +

'DWD 6RXUFH 'LVWULFW :HEVLWH
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