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RQ $XGLW %\ ,QGHSHQGHQW &HUWLILHG 3XEOLF $FF
JRU WKH <HDU (QGHG -XQH

7DEOH RI &RQWHQWYV

L, QWURGXFWRU\ 6HFWLRQ
7UDQVPLWWDO /HWWHU
'LUHFWRU\ RI 3ULQFLSDO 2IILFHUV
&LW\ &RXQFLO
2UJDQL]DWLRQDO &KDUW
*)2$ &HUWLILFDWH RI $FKLHYHPHQW

JLODQFLDO 6HFWLRQ
,QGHSHQGHQW $XGLWRUVx 5HSRUW
ODQDJHPHQWxV 'LVFXVVLRQ DQG $QDO\VLV 8QDXGLWHG
%DVLF )LQDQFLDOV

*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV
BWDWHPHQW RI 1HW 3RVLWLRQ
BWDWHPHQW RI $FWLYLWLHYV

)XQG )LQDQFLDO 6WDWHPHQWYV

*RYHUQPHQW )XQG )LODQFLDO 6WDWHPHQWYV
%DODQFH 6KHHW
5HFRQFLOLDWLRQ RI WKH *RYHUQPHQWDO )XQGV %DODQFH 6KHHW WR WK
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQ

5HFRQFLOLDWLRQ Rl WKH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG
*RYHUQPHQWDO )XQGV WR WKH 6WDWHPHQW RI $FWLYLWLHV

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

JLGXFLDU\ )XQG )LQDQFLDO 6WDWHPHQWYV
BWDWHPHQW RI J)LGXFLDU\ 1HW 3RVLWLRQ )LGXFLDU\ )XQGV
6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ )LGXFLDU\ )XQG\

I1RWHV WR 7KH %DVLF )LQDQFLDO 6WDWHPHQWYV

BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

%XGJHWDU\ ,QIRUPDWLRQ

6FKHGXOH RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOD
%XGJHWDU\ %DVLV *HQHUDO )XQG

6FKHGXOHYV RI SBURSRUWDWLRQDWH 6KDUH RI 1HW 3HQVLRQ /LDELOLW)
23(% 6FKHGXOH RI &KDQJHV LQ WKH 1HW 23(% /LDELOLW\ $VVHW DQ
6FKHGXOHV RI 30DQ &RQWULEXWLRQV




7DEOH Rl &RQWHQWYV

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

6XSSOHPHQWDU\ ,QIRUPDWLRQ

1RQ ODMRU *RYHUQPHQWDO )XQGYV

&RPELQLQJ %DODQFH 6KHHW
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJH
6FKHGXOHV RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %]
1RQPDMRU 6SHFLDO 5HYHQXH )XQGYV

6SHFLDO *DV 7D]

/IRFDO 7TUDQVSRUWDWLRQ

&RPPXQLW\ '"HYHORSPHQW

3(* 7$3 &DEOH $FFHVYV

+XPDQ 6HUYLFHV

%HDXWLILFDWLRQ

/IRFDO 673

5LJKW 21 :D\ ODLQWHQDQFH

OHDVXUH $ 7TUDQVSRUWDWLRQ ,PSURYHPHQW

$IIRUGDEOH +RXVLQJ ,Q /LHX

-DLOHU 'LVSDWFKHU 7UDLQLQJ

6WDWH 5RDG *UDQWYV
6FKHGXOHV RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %]
&DSLWDO 3URMHFW )XQGYV

&LYLF &HQWHU

&DSLWDO '"HYHORSPHQW

6WUHHW '"HYHORSPHQW

/LEUDU\ ,PSDFW )HHV

&KLOGUHQ V /LEUDU\
6FKHGXOHV RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %]
1RQPDMRU '"HEW 6HUYLFH )XQGYV

$VVHVVPHQW 'LVWULFW

1RQ ODMRU 3URSULHWDU\ )XQGV
&RPELQLQJ 6BWDWHPHQW RI 1HW 3RVLWLRQ 2WKHU (QWHUSULVH )X
BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWL
&RPELQLQJ BWDWHPHQW RI &DVK JORZV 3URSULHWDU\ )XQGYV

,QWHUQDO 6HUYLFH )XQGV
&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQ ,QWHUQDO 6HUYLFH )X
BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWL
&RPELQLQJ 6BWDWHPHQW RI &DVK )ORZV ,QWHUQDO 6HUYLFH )XQG\

&RPELQLQJ )LGXFLDU\ )XQGV
&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ )LGXFLDU\ )

&RPELQLQJ 6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ
)XQGV
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6WDWLVWLFDO 6HFWLRQ

J)LOQDQFLDO 7UHQGYV

1HW 3RVLWLRQ E\ &RPSRQHQW

&KDQJHV LQ 1HW 3RVLWLRQ

)XQG %DODQFHV Rl *RYHUQPHQWDO )XQGYV

&KDQJHV LQ )XQG %DODQFHV RI *RYHUQPHQW )XQGYV
7D[ 5HYHQXHV E\ 6RXUFH *RYHUQPHQWDO )XQGV

5HYHQXH &DSDFLW\ ,QIRUPDWLRQ
$VVHVVHG 9DOXH RI 7/D[DEOH 3URSHUW\
BULQFLSDO 3URSHUW\ 7D[SD\HUYV
6DOHYVY DQG 8VH 7D[ +LVWRULFDO 5DWHV

'"HEW &DSDFLW\ ,QIRUPDWLRQ

5DWLRV RI 2XWVWDQGLQJ '"HEW E\ 7\SH

5DWLRV RI *HQHUDO %RQGHG "HEW 2XWVWDQGLQJ

'LUHFW DQG 2YHUODSSLQJ '"HEW

/HIJDO 'HEW 0DUJLQ

6FKHGXOH RI 5HYHQXH %RQG &RYHUDJH RI WKH :DWHU 8WLOLW\ )XQG
6FKHGXOH RI 5HYHQXH %RQG &RYHUDJH IRU WKH :DVWHZDWHU 8WLOLW\ )

'"HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ

'HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFYV

)XOO 7LPH (TXLYDOHQW &LW\ *RYHUQPHQW (PSOR\HHV E\ )XQFWLRQ 3URJ
&DSLWDO $VVHW 6WDWLVWLFV E\ )XQFWLRQ

2SHUDWLQJ ,QIRUPDWLRQ
2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ 3URJUDP
3ULQFLSDO (PSOR\HUYV
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Cy
LOMPOC

&LYLF &HQWHU 30D]D /RPSRF &$

YHEUXD U\
+RQRUDEOH OD\RU OHPEHUV RI WKH &LW\ &RXQFLO DQG &LW
/IRPSRF &DOLIRUQLD

+RQRUDEOH OHPEHUV DQG &LWL]JHQV

W LV RXU SOHDVXUH WR VXEPLW WKH $QQXDO &RPSUHKHQV
&LW\ Rl /RPSRF IRU WKH ILVFDO \HDU HQGLQJ -XQH z
WKH &LW\xV )LQDQFH 'LYLVLRQ Rl WKH ODQDJHPHQW 6HUYLFF
\KDWD@J HQHUIDOSXUBRVH GFDQJ RYHP HQW SXEQK Z MIQM P RQKV R \WWH FBVH R \WH
ILVFDO \HDU D FRPSOHWH VHW RI ILQDQFLDO VWDWHPHQ
DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8C
DQG DXGLWHG LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUG
6WDWHV RI $PHULFD E\ D OLFHQVHG FHUWLILHG SXEOLF
UHTXLUHPHQW ZH KHUHE\ LVVXH WKH $&)5 Rl WKH &LW\ RI /F
-XQH

7KH &LW\ RI /RPSRFxV ILQDQFLDO VWDWHPHQWY D FRPSRC
DXGLWHG E\ /6/ [//3 &HUWLILHG 3XEOLF $FFRXQWDQWYV /6/
REWDLQ UHDVRQDEOH DVVXUDQFH WKDW WKH ILQDQFLDO
PLVVWDWHPHQWY DQG DUH IDLUO\ SUHVHQWHG LQ DFFRUGI
WDNHVY VROH UHVSRQVLELOLW\ IRU WKH FRPSOHWHQHVYV DQG
LQ WKLV UHSRUW EDVHG XSRQ D FRPSUHKHQVLYH LQWHUQL
WKLV SXUSRVH 7KH REMHFWLYH RI LQWHUQDO FRQWUROV |
DEVROXWH DVVXUDQFH WKDW WKH ILQDQFLDO VWDWHPHQW)\
$vV PDQDJHPHQW ZH DVVHUW WKDW WR WKH EHVW RI RXU N
UHSRUW LV FRPSOHWH DQG UHOLDEOH LQ DOO PDWHULDO UH

7KH LQGHSHQGHQW DXGLWRUxXV UHSRUW LV ORFDWHG DW WK
MVXHG DQ XQ P RALIHG RSIQRQ RQWWH & WAV [LQDQALDOABMP HQN [RUKH \ HDUHQGHG - XCH

7KH LQGHSHQGHQW DXGLW LQYROYHG H[DPLQLQJ
VXSSRUWLQJ WKH DPRXQWYV DQG GLVFORVXUHV LQ WKH IL(
DFFRXQWLQJ SULQFLSOHV XVHG DQG VLJQLILFDQW HVWLPI
HYDOXDWLQJ WKH RYHUDOO ILQDQFLDO VWDWHPHQW SUHVH
DQDO\VLYV 0'$ LPPHGLDWHO\ IROORZV WKH LQGHSHQGHQW
QDUUDWLYH LQWURGXFWLRQ RYHUYLHZ DQG DQDO\VLV RI
FRPSOHPHQWY WKLV OHWWHU RI WUDQVPLWWDO DQG VKRXOC




IHWWHU RI 7UDQVP

,Q DGGLWLRQ /6/ ZLOO EH FRQGXFWLQJ WKH IHGHUDOO\ PI
PHHW WKH UHJXODWRU\ UHTXLUHPHQWYV RI IHGHUDO JUDQWR
WKH 6LQJOH $XGLW UHTXLUH WKH LQGHSHQGHQW DXGLWRU \
ILQDQFLDO VWDWHPHQWY WKH JRYHUQPHQWxV LQWHUQDO
UHTXLUHPHQWYV 7KH 6LQJOH $XGLW UHSRUW LV UHSRUWHG
$&8)5

&LW\ RI /RPSRF 3URILOH

7KH &LW\ RI /RPSRF LV D JHQHUDO ODZ FLW\ LQFRUSRUDWH
&DOLIRUQLD LQ 7KH &LW\ KDV D FRXQFLO PDQDJHU IRU
PHPEHU FRXQFLO 7KH &RXQFLO FRQVLVWYV RI IRXU FRXQFL
RYHUODSSLQJ WHUPV DQG WKH PD\RU HOHFWHG WR D WZF
ODQDJHU LV ILOOHG E\ DSSRLQWPHQW RI WKH &RXQFLO WR V
FDUU\ RXW WKH SROLFLHV RI WKH &RXQFLO

IRPSRF LV D IXOO VHUYLFH &LW\ ZLWK EXGJHWHG IX0O0
ILVFDO \HDU BHUYLFHV LQFOXGH SXEOLF VDIHW\ SROLFF
DQG VWUHHWYV SXEOLF LPSURYHPHQWY DQG HQJLQHHULQ.
LQVSHFWLRQV DLUSRUW SXEOLF WUDQVLW OLEUDU\ SDUN
ZDVWHZDWHU UHIXVH FROOHFWLRQ DQG ODQGILOO DQG JH

IRPSRF LV ORFDWHG LOQ
%DUEDUD &RXQW\ DSSUR]
LQODQG IURP WKH 3DFLILF
PLOHV QRUWKZHVW RI
PLOHV VRXWKHDVW RI 6L
&LW\ KDV DQ HVWLPDWHG S
DW -DQXDU\ DQG L§
HQFRPSDVV VIXDUH P
DOVR KDV WKUHH QHLJKER G
PLOHV RI WKH &LW\ 9DQ]
OLVVLRQ +LOOV DQG WKH &
JRUFH %DVH ZLWK D FRP
SRSXODWLRQ RI

7KH &LW\ HQMR\V D PLOG
WHPSHUDWXUHV UDQJH IUR
ZLQWHU WR GHJUHHV LQ. - —
DQ DYHUDJH RI RYHU e
FORXG\ GD\V SHU \HDU
DYHUDJHYV LQFKHV SHU
UDLQIDOO RFFXUULQJ IURH
0DUFK
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7KH /RFDO (FRQRP\

7KH &LW\ Rl /RPSRF FXUUHQWO\ HQMR\V D IDYRUDEOH HFF
LQGLFDWRUV SRLQW WR FRQWLQXHG VWDELOLW\ 7KH &LW\
FRPPHUFH DJULFXOWXUH DQG QDWXUDO UHVRXUFHV LQGXV
WR WKH &LW\xV WD[ EDVH DUH JHQHUDO FRQVXPHU JRRGV |
DQG WUDQVSRUWDWLRQ DQG UHVWDXUDQWY DQG KRWHOV
9DQGHQEHUJ 6SDFH )RUFH %DVH DQG WKH )HGHUDO &RUUHTI
IDFWRUV ZLWK UHJDUGY WR WKH HFRQRPLF ZHOO EHLQJ RI
%DVH HPSOR\V DSSUR[LPDWHO\ PLOLWDU\ FLYLOLDQ
JHGHUDO &RUUHFWLRQDO &RPSOH[ HPSOR\V DQ HVWLPDWHG

(PSOR\PHQW
7TKH &RXQW\ RI 6DQWD %DUEDUD ZKLFK LQFOXGHV WKH &LW

ODERU IRUFH RI DV Rl -XQH 7KH XQHPSOR\PHQW
&RXQW\ ZDV SHUFHQW DW -XQH 7KLV FRPSDUHV ZLW

SHUFHQW IRU &DOLIRUQLD DQG SHUFHQW IRU WKH QDW
IRPSRF KDV DQ HPSOR\HG ODERU IRUFH RI ZLWK DQ X

SHUFHQW DV RI -XQH

6RXURMWWSY ODERUPDUNHWLQIR HGG FD JRY

%XGIJHWDU\ &RQWURO

$ WZR \HDU EXGJHW LV OHJDOO\ DGRSWHG IRU DOO IXQGV H
&LW\ &RXQFLO SULRU WR -XO\ RI RGG \HDUV RQ D EDVLV FR
JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFI
FDSLWDO DVVHW DFTXLVLWLRQVY DQG GHEW WUDQVDFWLRQV
RQ D FDVK EDVLV WR UHIOHFW DFWXDO H[SHFWHG RXWIORZ
DFFRXQWLQJ HQWULHV VXFK DV GHSUHFLDWLRQ DPRUWL]L
ELHQQLDO EXGJHW VHUYHV DV WKH IRXQGDWLRQ IRU WKH &
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7KH REMHFWLYH Rl WKHVH EXGJHWDU\ FRQWUROV LV WR HQ\
HPERGLHG LQ WKH ELHQQLDO DSSURSULDWHG EXGJHW DSSU
FRQWURO LV DW WKH GHSDUWPHQW OHYHO $IWHU WKH &RX
+HDGV PD\ UHTXHVW Rl WKH ODQDJHPHQW 6HUYLFHV 'LUHFWR
RI DSSURSULDWLRQV EHWZHHQ PDLQWHQDQFH DQG RSHU
GHSDUWPHQWY 7KH ODQDJHPHQW 6HUYLFHV 'LUHFWRU PD\ D
W R DQG WKH &LW\ ODQDJHU PD\ DXWKRUL]H WUDQVIHU
ORQJ DV WRWDO QHW DSSURSULDWLRQV ZLWKLQ D IXQG DU}
WKDW UHTXLUHV QHZ DSSURSULDWLRQV LQ DQ\ IXQG RI PRL
EH DSSURYHG E\ WKH &LW\ &RXQFLO 7KH &LW\ XWLOL]JHV Wk
DV DQ DGGLWLRQDO PDQDJHPHQW FRQWURO RYHU H[SHQGLV
FDQ EH IRXQG LQ WKH /RPSRF OXQLFLSDO &RGH &KDSWHU
DGGUHVV RI KWWSV HFRGH FRP

&DVK ODQDJHPHQW

&DVK UHVRXUFHV RI LQGLYLGXDO IXQGYVY DUH FRPELQHG DQG
LOQYHVWPHQWY GOH SRROHG FDVK DQG LQYHVWPHQWYV G
REOLJDWLRQV RI WKH 8 6 *RYHUQPHQW RU LWV DJHQFLHV
VDYLQJV GHPDQG GHSRVLWV FRUSRUDWH QRWHV &DOLIRU
&$03 D &DOLIRUQLD -RLQW 3RZHUV $XWKRULW\ DQG WKH
)XQG FRQVLVWHQW ZLWK WKH &LW\ &RXQFLO DGRSWHG LQYH

7TKH &LW\xV LQYHVWPHQW SROLF\ LV GHVLIJQHG WR PD[LPL]
HQWUXVWHG WR LWV FDUH DQG WR LQYHVW DQG PDQDJH
&ULWHULD IRU VHOHFWLQJ LQYHVWPHQWY DQG WKH RUGHU
DQG \LHOG 7KH EDVLF SUHPLVH XQGHUO\LQJ WKH &LW\xV
PRQH\ LV DOzZzD\V DYDLODEOH ZKHQ QHHGHG ZKLOH DW WKH
UHWXUQ $FFRUGLQJO\ GHSRVLWV ZHUH HLWKHU LQVXUHG
FROODWHUDOL]HG

/IRQJ 7HUP )LQDQFLDO 30DQQLQJ

Q)< WKH &LW\ Rl /RPSRF SUHSDUHG D \HDU *HQHUDO )
JRUHFDVW ZKLFK ZDV SUHVHQWHG RQ $SULO GXULQJ W
F\FOH 7KLV ORQJ UDQJH ILQDQFLDO IRUHFDVW LV D FRPS
UHYHQXHV DQG H[SHQVH WUHQGYV DQG LV D WRRO XVHG WR
VXFK DV ORQJ WHUP UHWLUHPHQW DQG KHDOWK FDUH FRVW
SROLF\PDNHUV DGGUHVV IXQGLQJ QHHGYV DQG VHW SULRULW
ILQDQFLDO SODQQLQJ 7KH PRVW UHFHQW ORQJ WHUP DQDO\
WKH ILVFDO \HDUV WKURXJK GXH WR ODERU FRVW
XQIXQGHG OLDELOLWLHV 8$/ SD\PHQWV 7KHVH FRVWV DUH
WKDQ UHYHQXHV ZKLFK PD\ LQFUHDVH SUHVVXUHV RQ WKH
UHVHUYH
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ODMRU ,QLWLDWLYHYV

7TKURXJKRXW ILVFDO \HDU WKH FLW\ ZzDV DEOH WR VHE
FRQWLQXH WR PDNH QRWDEOH SURJUHVYV

7KH FRQWLQXLQJ UHGHYHOES
FLW\xV ROGHVW SDUN 5\RQ5}
$'$ FRPSOLDQW ZDONLQJ
FRQVWUXFWHG VLIQLILFD#
DFFHVV DQG FRQQHFWLYLW\}
DELOLWLHV WKURXJKRXW W

FRQFUHWH SDG ZDV LQVWD}

FUHDWLQJ D VDIHU PRUH 3
ZHOFRPLQJ VSDFH IRU YHQG
XVHUYV IDQGVFDSLQJ XSJ

DSSHDUDQFH DQG LPSURYH ORQJ WHUP VXVWDLQDELOLW\ 1
DGGLWLRQDO VKDGH VRXQG EDUULHU DQG HQKDQFH WKH Q
EDVHEDOO ILHOG DW 3LRQHHU 3DUN ZDV FRPSOHWHG LQFO:
LQILHOG EULFN GXVW $'$ EOHDFKHUYV QHZ DVSKDOW \
ODQGVFDSLQJ 7KH FLW\ FRQWLQXHV WR H[WHQG LWV JUDW
FRPPXQLW\ OHDGHUV DQG UHVLGHQWY ZKR KDYH PDGH D FR
IRPSRFxV RXWGRRU UHFUHDWLRQ DQG JUHHQ VSDFHV

7KH 5LYHU 3DUN 59 &DPSJURXQG DFKLHYHG PDMRU LPSURY
,PSURYHPHQW 3URJUDP VLJQLILFDQWO\ XSJUDGLQJ LWV 59
FDPSVLWHV ZHUH QHZO\ UHQRYDWHG FRPSOHPHQWLQJ WKH
DQG EULQJLQJ WKH WRWDO WR  XSJUDGHG FDPSVLWHV (DF
FRQFUHWH SDUNLQJ SDG GHVLJQHG WR DFFRPPRGDWH 59V R
VXUIDFLQJ DQG HQKDQFHG ODQGVFDSLQJ ZHUH DGGHG WR L
RYHUDOO YLVXDO DSSHDO 7KH FDPSVLWHV DUH HTXLSSHG
HOHFWULFDO KRRNXSV SURYLGLQLPSHR¥EH GIDPRSHRWU AR 2 LRBHW
~*.. FRQYHQLHQFH 7RIHWKHU
LPSURYHPHQWY HQKDQFH WK!
H[SHULHQFH DQG VLJQLILFDQWO
SRWHQWLDO IRU JHQHUDO IXQG
DIWHU \HDU GHPRQVWUDWLQJ
FRPPLWPHQW WR LQYHVWLQJ
LPSURYHPHQW IXQGLQJ QRW R(
EHQHILW RI WKH FRPPXQLW\ WR
WR DGG WR WKH VWDELOLW\ RI
SURYLGHG E\ WKH JHQHUDO IX¢
I XWX UH
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$ZDUGV DQG $FNQRZOHGJHPHQWYV

'XULQJ WKH SDVW \HDU WKH &LW\ UHFHLYHG DQ DZDUG IRL
*RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ *)2$ IRU H[F
7KLV $&)5 ZLOO EH VXEPLWWHG WR WKH *)2$ DZDUG SURJ
GLVWLQJXLVKHG ILQDQFLDO UHSRUWLQJ DZDUG 7KH &LW\ D
%XGJHW 3UHVHQWDWLRQ $ZDUG IURP *)2$ 7KLV DZDUG LV Wi

JRYHUQPHQWDO EXGJHWLQJ DQG WKH %LHQQLDO %XGJ
WKH &LW\ KDV DFKLHYHG WKLV VRXJKW DIWHU UHFRJQLW
VLIQLILFDQW DFKLHYHPHQW E\ WKH &LW\ IRU LWV %L HQ

7KH SUHSDUDWLRQ RI WKH $&)5 RQ D WLPHO\ EDVLV ZDV PD
VHUYLFH RI WKH )LQDQFH 'LYLVLRQ RI WKH ODQDJHPHQW 6HU
RI WKH GLYLVLRQ KDV RXU VLQFHUH DSSUHFLDWLRQ IRU WK!
RI WKLV UHSRUW

&KULVWLH 'RQQHOO\ '"HDQ $OEUR

ODQDJHPHQW 6HUYLFHYV
'LUHFWRU &LW\ ODQDJHU




'LUHFWRU\ RI 3ULQFLSDO 2IILFHL
(:(&87,9( 0$1%$*(0(17

&LW\ ODQDJHU 'HDQ $¢(
&LW\ SWWRUQH\ -HIl 0DC
&LW\ &OHUN 6WDFH\ +DGGR
SROLFH &KLHI .HYLQ O
JLUH &KLHI %ULDQ
ODQDIJHPHQW 6HUYLFHYV 'LUHFWRU &KULVWLH
3XEOLF 8WLOLWLHYV "LUHFWRU OLFKDHO /XWK
3XEOLF :RUNV 'LUHFWRU &UDLJ 'LHUOL

&RPPXQLW\ ' HYHORSPHQW 'LUHFWRU ODULR *XHUUHUF

/I[LEUDU\ 'LUHFWRU 6DUDK




$V Rl -XQH
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)LODQFLDO 6H



7TR+tRQRUDEOH OD\RU DQG OHPEHUV RI WKH &LW\ &RXQFLO
&LW\ Rl /IRBEEIRUQLD

5HSRUW RQ WKH $XGLW Rl WKH )LQDQFLDO 6WDWHPHQWYV
2SLQLRQV

‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY RI WKH JRYH
PDMRU IXQG DQG WKH DJJUHIJDWH UHPDLQLQJ IXQG LQIRUPDWLRQ RI WKH &L\
\HDU HQGHG -XQHDQG WKH UHODWHG QRWHV WR WKH ILQDQFLDO VWDWHPHQW
ILQDQFLDO VWDWHPHQWY DV OLVWHG LQ WKH WDEOH RI FRQWHQWYV

,Q RXU RSLQLRQ WKH ILODQFLDO VWDWHPHQWY UHIHUUHG WR DERYH SUHVH
SRVLWLRQ RI WKH JRYHUQPHQWDO DFWLYLWLHY WKH EXVLQHVV W\SH DFWLY
LQIRUPDWLRQ RI WKH &LW\ DDQVGRWKKXQHHVSHFWLYH FKDQJHV LQ ILQDQFLDO SR
IORZV WKHUHRI IRU WKH \HDU WKHQ HQGHG LQ DFFRUGDQFH ZLWK DFFRXQWL(
$PHULFD

%DVLV IRU 2SLQLRQV

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGY JHQ
VWDQGDUGY DSSOLFDEOH WR ILQDQFLDO DXGLWYVY FRQWDLQHG LQ *RYHUQPHQ
RI WKH 8QLWHG 6WDWHV 2XU UHVSRQVLELOLWLHV XQGHU WKRVH VWDQGDUG)
WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWY VHFWLRQ RI RXU UHSRUW :H DU
RWKHU HWKLFDO UHVSRQVLELOLWLHY LQ DFFRUGDQFH ZLWK WKH UHOHYDQW
DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VXIILFLHQW DQG DSSURSULDWH WR ¢

5HVSRQVLELOLWLHYV RI ODQDJHPHQW IRU WKH )LQDQFLDO 6WDWHPHQWYV

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SUHVHQWI]
DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHYV
PDLQWHQDQFH RI LQWHUQDO FRQWURO UHOHYDQW WR WKH SUHSDUDWLRQ DQ
PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY PDQDJHPHQW LV UHTXLUHG W
FRQVLGHUHG LQ WKH DJJUHJDWH WKDW UDLVH VXEVWDQWLDO GRXEW DERXW
PRQWKVY EH\RQG WKH ILQDQFLDO VWDWHPHQW GDWH LQFOXGLQJ DQ\ FXUUHC
VKRUWO\ WKHUHDIWHU



7TR+tRQRUDEOH OD\RU DQG OHPEHUV RI WKH &LW\ &RXQFLO
&LW\ RI /REBREIRUQLD

$XGLWRUVY 5HVSRQVLELOLWLHYV IRU WKH $XGLW RI WKH )LQDQFLDO 6WDWH

2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHW|
IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU DQ!
RSLQLRQV S5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI DVVXUDQFH EXW |
JXDUDQWHH WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK JHQHUDO
$XGLWLQJ 6WDQGDUGY ZLOO DOZD\V GHWHFW D PDWHULDO PLVVWDWHPHQYV
PLVVWDWHPHQW UHVXOWLQJ IURP IUDXG LV KLIKHU WKDQ IRU RQH UHVXC
IRUJHU\ LQWHQWLRQDO RPLVVLRQV PLVUHSUHVHQWDWLRQV RU WKH R
FRQVLGHUHG PDWHULDO LI WKHUH LV D VXEVWDQWLDO OLNHOLKRRG WKDW
WKH MXGJPHQW PDGH E\ D UHDVRQDEOH XVHU EDVHG RQ WKH ILQDQFLDO VYV

,Q SHUIRUPLQJ DQ DXGLW LQ DFFRUGDQFH ZLWK JHQHRD®O®Q PDHRFW SMKHEGE W
6WDQGDAHG V

a4 ([HUFLVH SURIHVVLRQDO MXGJPHQW DQG PDLQWDLQ SURIHVVLRQDO VN

a ,GHQWLI\ DQG DVVHVV WKH ULVNV RI PDWHULDO PLVVWDWHPHQW RI| Wk
HUURU DQG GHVLJQ DQG SHUIRUP DXGLW SURFHGXUHV UHVSRQVLYH
HIDPLQLQJ RQ D WHVW EDVLV HYLGHQFH UHJDUGLQJ WKH DPRXQWV D

Q-

2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQW WR \
DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHV EXW QRW IRU WKH S:
HITHFWLYHQRBV¥MRIL QWKHU QDO FRQWURO $FFRUGLQJO\ QR VXFK RSLQLR

a (YDOXDWH WKH DSSURSULDWHQHVYV RI DFFRXQWLQJ SROLFLHV XVHC(
DFFRXQWLQJ HVWLPDWHYV PDGH E\ PDQDJHPHQW DV ZHOO DV HYDOXD\
VWDWHPHQWYV

a &RQFOXGH ZKHWKHU LQ RXU MXGJPHQW WKHUH DUH FRQGLWLRQV RU
VXEVWDQWLDO G&XWMVDEERXW\WKRH FRQWLQXH DV D JRLQJ FRQFHUQ IRU

‘H DUH UHTXLUHG WR FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQ
SODQQHG VFRSH DQG WLPLQJ RI WKH DXGLW VLIQLILFDQW DXGLW ILQGLQ.
ZH LGHQWLILHG GXULQJ WKH DXGLW

BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWI
GLVFXVVLRQ DQG bDQDO\WLYVY WKH EXGJHWDU\ FRPSDULVRQ VFKHGXOH IRU W
RWKHU SRVW HPSOR\PHQW EHQHILWY VFKHGXOHYV DV OLVWHG RQ WKH WDE
ILQDQFLDO VWDWHPHQWY 6XFK LQIRUPDWLRQ LV WKH UHVSRQVLELOLW\ RI
ILQDQFLDO VWDWHPHQWY LV UHTXLUHG E\ WKH *RYHUQPHQWDO $FFRXQW|
HVVHQWLDO SDUW Rl ILQDQFLDO UHSRUWLQJ IRU SODFLQJ WKH EDVLF IL
HFRQRPLF RU KLVWRULFDO FRQWH[W :H KDYH DSSOLHG FHUWDLQ OLPLYV
LQIRUPDWLRQ LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGY JHQHUDOO\ D
FRQVLVWHG RI LQTXLULHVY RI PDQDJHPHQW DERXW WKH PHWKRGV RI SUF
LQIRUPDWLRQ IRU FRQVLVWHQF\ ZLWK PDQDJHPHQWxV UHVSRQVHV WR RXlL
RWKHU NQRZOHGJH ZH REWDLQHG GXULQJ RXU DXGLW RI WKH EDVLF ILQDQ!
SURYLGH DQ\ DVVXUDQFH RQ WKH LQIRUPDWLRQ EHFDXVH WKH OLPLWHG
HYLGHQFH WR H[SUHVV DQ RSLQLRQ RU SURYLGH DQ\ DVVXUDQFH



7TR+tRQRUDEOH OD\RU DQG OHPEHUV RI WKH &LW\ &RXQFLO
&LW\ RI /REBREIRUQLD

6XSSOHPHQWDU\ ,QIRUPDWLRQ

2XU DXGLW ZDV FRQGXFWHG IRU WKH SXUSRVH RI IRUPLQJ RSLQLRQV RQ WK
WKH &LW\xV EDVLF ILQDQFLDO VWDWHPHQWY 7KH DFFRPSDQ\LQJ FRPELQLC(
VFKHGXOHV UVXSSOHPHQWDU\ LQIRUPDWLRQU DUH SUHVHQWHG IRU SXUSHE
SDUW RI WKH EDVLF ILQDQFLDO VWDWHPHQWY 6XFK LQIRUPDWLRQ LV WKH
DQG UHODWHV GLUHFWO\ WR WKH XQGHUO\LQJ DFFRXQWLQJ DQG RWKHU UH
7KH LQIRUPDWLRQ KDV EHHQ VXEMHFWHG WR WKH DXGLWLQJ SURFHGXUF
VWDWHPHQWY DQG FHUWDLQ DGGLWLRQDO SURFHGXUHV LQFOXGLQJ FRPSED
XQGHUO\LQJ DFFRXQWLQJ DQG RWKHU UHFRUGV XVHG WR SUHSDUH WKH EL
VWDWHPHQWY WKHPVHOYHV DQG RWKHU DGGLWLRQDO SURFHGXUHV LQ
DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD ,Q RXU RSLQLRQ WKH V
PDWHULDO UHVSHFWY LQ UHODWLRQ WR WKH EDVLF ILQDQFLDO VWDWHPHQ

2ZWKHU QIRUPDWLRQ

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ LQFOXGHG
FRPSULVHV WKH LOQWURGXFWRU\ DQG VWDWLVWLFDO VHFWLRQV EXW GRHYV
DXGLWRUxV UHSRUW WKHUHRQ 2XU RSLQLRQV RQ WKH EDVLF ILQDQFLDO V\
GR QRW H[SUHVYV DQ RSLQLRQ RU DQ\ IRUP RI DVVXUDQFH WKHUHRQ

,Q FROQOQHFWLRQ ZLWK RXU DXGLW RI WKH EDVLF ILQDQFLDO VWDWHPHQWYV
DQG FRQVLGHU ZKHWKHU D PDWHULDO LQFRQVLVWHQF\ H[LVWV EHWZHHQ
VWDWHPHQWY RU WKH RWKHU LQIRUPDWLRQ RWKHUZLVH DSSHDUV WR E
SHUIRUPHG ZH FRQFOXGH WKDW DQ XQFRUUHFWHG PDWHULDO PLVVWDW
UHTXLUHG WR GHVFULEH LW LQ RXU UHSRUW

2WKHU 5HSRUWLQJ *RINHKUQPIBQEN $XGLWLQJ 6WDQGDUGYV

,Q DFFRUGDOFFHHDIQRPK QW $XGLWEBIKOW B QIDMRGNVVXHG RXU UHSRUWRGDWHG
RXU FRQVLGHURBWWRQ QGRWFUKIDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ D¢
FHUWDLQ SURYLVLRQV RI ODZV UHJXODWLRQV FRQWUDFWV DQG JUDQW L
UHSRUW LV VROHO\ WR GHVFULEH WKH VFRSH RI RXU WHVWLQJ RI LQWHUQT
WKH UHVXOWV Rl WKDW WHVWLQJ DQG QRW WR SURYWEH QW HRISUADXD FR RUD!
ILQDQFLDO UHSRUWLQJ RU RQ FRPSOLDQFH 7KDW UHSRUW LV DQ LQWHJU
*RYHUQPHQW $XGLWLQJFRWDREGMWIBHIWHUQDO FRQWURO RYHU ILQDQFLDO UH

,UYLQH &DOLIRUQLD
YHEUXDU\



ODQDJHPHQWXxXV "LVEFX

DQG $QDO\VLV
81$8",7("

JLODQFLDO +LJKOLJKWXQIIRU <HDU (QGHG



&LW\ RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

7KLV ODQDJHPHQWXxV 'LVFXVVLRQ DQG $QD O\&ILW \SRIR/NRIRGEHOR) B Q DFOY B BW L M Z VR
ILVFDO \HDAX®K®GHG 5HDGHUY DUH HQFRXUDJHG WR FRQVLGHU WKLV GLVFX
ZLWK WKH OHWWHU RI WUDQVPLWWDRO ZKE FAXLWBQWKH IRMQIGF RQQPIMIH. DO 6
EHJLQ RQISDJH

7KH LQIRUPDWLRQ LQ WKLV VHFWLRQ LV QRW FRYHUHG E\ WKH ,QGHSHOQ
H[SUHVVHG LQ WKRXVDQGV XQOHVV RWKHUZLVH VWDWHG

([HFXWLYH 6XPPDU\ )LQDQFLDO +LJKOLJKWYV

a &LW\ WRWDO DVVHWYV DQG FGUHHBEWHIG B LR XOW RMR AR/B. PLOOLRQ FRPSDUHG
WKH SULRU ILVFDO \HDU PZIOWKRWY WRWYDWMWVHQWHG JRYHUQPHQWDO DVVH)

P 1@RQ WHSUHVHQMG EXMHW WSH DWHW DQG GH HUHG RXWBZ V
a &LW\ WRWDO OLDELOLWIGHF DQEBYEBIFHIWOUHARQQWIHBHRZVPLOOLRQ FRPSDUHG

WKH SULRU ILVFDO \HDBLR®ROKQFAKHUH JRYHUQPHQWDO OLDELOLWLHV D
P 1@RQ Z HIH EXMHW WSH MELDBIHY DQG GHHUHG IQ®&Z V

a 7TKH &LW\xV WRWDLQFRUHMEVSRG/RWARIORQ R PLOOLRQ FRPSDUHG ZLWK
ILVFDO \HDU 21 WKLV PLEOROXLBRW UHSUHVHQWYV XQUHVWULFWHG JRYHUQPH

a & Z IGH UHYHQXHV ZHH PLOOLRQFWHIVH PLOOLRQ RRPSDUHG ZLWK WKH SU
\HDU RI ZKLAKLOOLRQ ZHUH JHQHUDWHG E\ JRYHURILROHQWROZ B BW LIYHLQMHUH
BEXVIQHW WSH DRI

a &W ZI1CGH H SHQWHY ZHH PLOOLRQFWDWHIVH PLOOLRQ RRPSDUHG ZLWK WKH SU
\HDU Rl ZKLFRLOOLRQ ZHUH LQFXUUHG E\ JRYHUQPRIHODPWRQ PDHWH YLLQWXH
BEXVIQHW WSH DRI

2YHUYLHZ RI )LQDQFLDO 6WDWHPHQWYV

7KH )LQDQFLDO 6HFWLRQ RI WKH $QQXDO &RPSUHKHQVLYH ILQDQFLDO 5HSR

, QWURGXFWLRQ VHFWLRQ ZLWK 7UDQVPLWWDO /HWWHU

~ ODQDJIJHPHQW®V 'LVFXVVLRQ DQG $QDO\WLYVY UHTXLUHG VXSSOHPHQWDU\ L
~ 7KH %DVLF )LQDQFLDO 6WDWHPHQWYV

~ BHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ RWKHU WKDQ 0' $

~ 6XSSOHPHQWDU\ LQIRUPDWLRQ

~ 6WDWLVWLFDO ,QIRUPDWLRQ

7KH %DVLF )LQDQFLDO 6WDWHPHQWY LQFOXGH WZR W\SHV RI VWDWHPHQWYV
& LW\

} *RYHUQPHQW ZLGH ILQDSQUFRDIOGCWUWERMKPE RN WHUP DQG VKRUW WHUP L
RYHUDOO ILQDQFLDO VWDWXV

} )XQG ILQDQFLDORPXIWWRHPHQWIVYLGXDO SDUWV RI WKH &LW\ JRYHUQPHQ
LQ PRUH GHWDLO WKDQ WKH JRYHUQPHQW ZLGH VWDWHPHQWYV

} *RYHUQPHQWDO IXQWHOWRRHBHQWWDO JRYHUQPHQW VHUYLFHV V
SXEOLF ZRUNV ZHUH ILQDQFHG LQ WKH VKRUW WHUP DV ZHOO DV .

} 3URSULHWDU\ IXGRAIMWDIWRBWQWWUP DQG ORQJ WHUP ILQDQFLDO L
DFWLYLWLHY WKDW WKH &LW\ RSHUDWHY OLNH EXVLQHVVHV VXFKk

} J)LGXFLDU\ IXQG YWRODWMLBPHLQNRUPDWLRQ DERXW WKH ILQDQFLDO Ul
DFWV VROHO\ DV D WUXVWHH RU DJHQW IRU WKH EHQHILW RI RWK

7KH %DVLF )LQDQFLDO 6WDWHPHQWY DOVR LQFOXGH QRWHV RQ WKH ILQDQ
WKDW LV HVVHQWLDO WR D IXO0 XQGHUVWDQGLQJ RI WKH GDWD SURYLGHG

l




&LW\ RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR@ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

2YHUYLHZ RI )LQDQFLD @ RBQWDIMOHKRHQ W V

7KH 6XSSOHPHQWDU\ LQIRUPDWLRQ LQFOXGHV FRPELQLQJ DQG LQGLYLGXD!
QRQ PDMRU JRYHUQPHQWDO IXQGY QRQ PDMRU HQWHUSULVH IXQGV LQWH
(DFK Rl WKHVH IXQGV LV SUHVHQWHG LQ D FROXPQ LQ WKH %DVLF )LQDQFLE

*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV

TKHRYHUQPHQW ZLGH ILQD QHISIRQU WWDQWRHPRHDWANR Q DERXW WKH &LW\ DV D
EDVLV RI DFFRXQWLQJ VLPLODU WR WKDW XVHG E\ SULYDWH VHFWRU FRPSI

7TKEEWDWHPHQW RI LWWGBRVUIGYHBQWR EH VLPLODU WR D ERWWRP OLQH IRU
EXVLQHVV W\SH DFWLYLWLHYV 7KH VWDWHPHQW Rl QHW SRVLWLRQ SUHVHQ
RXWIORZV Rl UHVRXUFHV DQG OLDELOLWLHYV DQG GHIHUUHG LQIORZV Rl UH
DV VKRZQ LQ WKH IROORZLQJ HTXDWLRQ

1HW 3RVLWLRQ $VVHWY 'HIHUUHG RXWIORZV RI UHVRXUFHV /[LDELOLW

7KLYV VWDWHPHQW FRPELQHV DQG FRQVROLGDWHYV JRYHUQPHQWDO IXQG
VSHQGDEOH UHVRXUFHV ZLWK FDSLWDO DVVHWY DQG ORQJ WHUP REOLJD
SRVLWLRQ PD\ VHUYH DV D XVHIXO LQGLFDWRU RI ZKHWKHU WKH ILQDQFLDC

7TKEEWDWHPHQW R$WSHFWHYWWLHYIRUPDWLRQ VKRZLQJ KRZ WKH JRYHUQPHQW:
FXUUHQW ILVFDO \HDU $00 FKDQJHV LQ QHW SRVLWLRQ DUH UHSRUWHG
FKDQJH RFFXUV UHJDUGOHVV Rl WKH WLPLQJ RI WKH UHODWHG FDVK IORZ
WKLV VWDWHPHQW IRU VRPH LWHPV WKDW ZLOO RQO\ UHVXOW LQ FDVK IOR:
HDUQHG EXW XQXVHG YDFDWLRQ OHDYH

7TKH *RYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV RI WKH &LW\ DUH GLYLGH(

} *RYHUQPHQWDO DRWWYRWLWKHO&LW\xV EDVLF VHUYLFHV DUH LQFOX
JRYHUQPHQW SXEOLF VDIHW\ KLJKZD\V DQG VWUHHWY SDUNV DQG
7TD[HV VWDWH DQG IHGHUDO JUDQWY DQG LQWHUJRYHUQPHQWDO UHYI

} %XVLQHVV W\SHE&BRWIDMLQVVHYYLFHY SURYLGHG E\ WKH &LW\ DUH LQWH
SRUWLRQ RI WKHLU FRVWYV WKURXJK XVHU IHHVY DQG FKDUJHV $PRQJ W
VHZHU VROLG ZDVWH WUDQVLW DLUSRUW DQG EURDGEDQG VHUYLFF

} &RPSRQHQW7XMLWMVG FXUUHQWO\ KDV QR GLVFUHWHO\ SUHVHQWHG FR!
)XQG )LQDQFLDO 6WDWHPHQWYV

7KH &LW\ OLNH RWKHU VWDWH DQG ORFDO JRYHUQPHQWY XVHV IXQG DFF
ZLWK ILQDQFH UHODWHG OHJDO UHTXLUHPHQWY $ IXQG LV D JURXS RI UHO
UHVRXUFHV WKDW KDYH EHHQ VHJUHJDWHG IRU VSHFLILF DFWLYLWLHV RU K
LQWR WKUHH FDWHJRULHY JRYHUQPHQWDO IXQGV SURSULHWDU\ IXQGV DC

*RYHUQPHQWDIRVX\WQ &8V WKH &LW\xV EDVLF VHUYLFHV DUH UHSRUWHG LQ JR)
PRQH\ IORZV LQWR DQG RXW RI WKRVH IXQGY DQG WKH EDODQFHV OHIW DV
7TKHVH IXQGYV DUH UHSRUWHG XVLQJ WKH PRGLILHG DFFUXDO PHWKRG RI D
ILQDQFLDO DVVHWY WKDW FDQ UHDGLO\ EH FRQYHUWHG WR FDVK 7KH JR
VKRUW WHUP YLHZ RI WKH &LW\xV JHQHUDO JRYHUQPHQW RSHUDWLRQV DC(
IXQG LQIRUPDWLRQ KHOSV UHDGHUVY GHWHUPLQH ZKHWKHU WKHUH DUH PRU
WKH QHDU IXWXUH WR ILQDQFH WKH &LW\xV SURJUDPVY 7KH UHODWLRQVKL




&LW\ RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR@ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

2YHUYLHZ RI )LQDQFLD @ RBQWDMWXHRH WV

UHSRUWHG LQ WKH VWDWHPHQW RI QHW SRVLWLRQ DQG WKH VWDWHPHQW
WKH UHFRQFLOLDWLRQV WR WKH IXQG ILQDQFLDO VWDWHPHQWYV

SURSULHWDUBURSUEWWDU\ IXQGY DUH UHSRUWHG XVLQJ WKH HFRQRPLF UHV
DFFUXDO EDVLV RI DFFRXQWLQJ 5HYHQXHV DUH UHFRUGHG ZKHQ HDUQH!
OLDELOLWLHY DUH LQFXUUHG UHJIJDUGOHVV RI ZKHQ WKH UHODWHG FDVK IC
RI SURSULHWDU\ IXQGYV

} (QWHUSULVBUKKXEWG WR UHSRUW WKH VDPH IXQFWLRQV SUHVHQWHC
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 7KH &LW\ XVHV HQWHUSI
(OHFWULF :DVWHZDWHU 6ROLG :DVWH 7UDQVLW $LUSRUW DQG %URD

} L, QWHUQDO VHDYHFXVH®& GAMR UHSRUW DFWLYLWLHVY WKDW SURYLGH VXS
SURJUDPV 7KH &LW\ XVHV LQWHUQDO VHUYLFH IXQGV WR DFFRXQW
LQVXUDQFH FRPPXQLFDWLRQV DQG FHQWUDO VWRUHV SURJUDPV 7KF
SURYLGH VHUYLFHV WR JRYHUQPHQWDO DFWLYLW\ IXQFWLRQV DQG W
DFWLYLWLHYVY VHFWLRQ RI WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHP

JLGXFLDU\OIXR@®XFLDU\ IXQGY DUH XVHG WR DFFRXQW IRU UHVRXUFHV KHOG
EHKDOI RI RWKHU DJHQFLHV DQG RUJDQL]DWLRQV RXWVLGH WKH JRYHUQI
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY EHFDXVH WKH UHVRXUFHV R
&LW\xV RZQ SURJUDPV 7KH DFFRXQWLQJ PHWKRG XVHG IRU ILGXFLDU\ IXQ
DGGLWLRQ WR FXVWRGLDO IXQGV WKH &LW\ XVHV D 3ULYDWH 3XUSRVH 7UX
WUXVW IRU WKH 6XFFHVVRU $JHQF\ WR WKH IRUPHU /RPSRF 5HGHYHORSPHQ

JLOQDQFLDO $QD O NVWYWVRD WKKRHO H

$V SUHYLRXVO\ QRWHG QHW SRVLWLRQ PD\ VHUYH RYHU WLPH DV D XVHIXO
WKH FDVH RI WKH &LW\ DVVHWY DQG GHIHUUHG RXWIORZV RI UHVRXUFH'
UHVRXUFHYVY ERLOOLRXOQN RI 7KH ODUJHVW SRUWLRQ RI WKH &HWO MY VO\H WV
LQYHVWPHQW LQ FDSLWDO DVVHWYV H J ODQG EXLOGLQJV PDFKLQHU\ HT
XVHG WR DFTXLUH WKRVH DVVHWV WKDW LV VWLOO RXWVWDQGLQJ 7KH &
FLWLIHQV FRQVHTXHQWO\ WKHVH DVVHWYV DUH QRW DYDLODEOH IRU IXW X
FDSLWDO DVVHWYV LV UHSRUWHG QHW Rl UHODWHG GHEW LW VKRXOG EH QF
EH SURYLGHG IURP RWKHU VRXUFHVY VLQFH WKH FDSLWDO DVVHWYV WKHPVH

'XULQJ WKH FXUUHQW ILVFDO \HDU WKH &LW\xMQFRHHEYEQ BSHQ W O DROQF VRIUY L W
FRPSDUHG ZLWK WKH SULRU ILVFDO \HDU 7KH &LW\QV UHBNIQG F VOWLRRQ D RW
FRPSDUHG ZLWK WKH SULRU ILVFDQRBBELY KK VERW DW PR IQ/XIRKG HR U
FRPSDUHG ZLWK WKH SULRULIQVFBHEOQAREBEW FRMLAMMRG@VZDYVY QRW DV SURQRXQ
LQFUHDVH LQ QHW SRVLW LRIFUHBLRHWK HG & HWWRV DUH Y H Q @ AV HBEXRWMWIK HK LE&ILKWM \Lx
([SHQVHV IRU WKH SXUSRVHV RI DGGUHVVLQJ SUHYLRXVO\ GHIHUUHG PDLQMW




&LW\N RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

JLODQFLDO 3RVLWLRQ 6XPPDU\

7TDEOHSRQGHQVHG 6WDWHPHQWY RI 1HW 3RVLWLRQ
$ VXPPDUL]J]HG FRPSDBLWRQDORVHWWH GHIHUUHG RXWIORZV Rl UHVRXUFHV (
UHVRXUFHVY DQG QHWGHRVLWLRQ DV RI

*RYHUQPHQWDO $FWL%XWLRWVYV 7\SH $FWLYLWLHWRWDO

$VVHWYV
&XUUHQW DQG RWKHU DVVHWYV
&DSLWDO DVVHWYV

7RWDO DVVHWYV

'"HIHUUHG RXWIORZV RI UHVRXUFHV
'"HIHUUHG RXWIORZYV

7TRWDO GHIHUUHG RXWIORZV RI
UHVRXUFHV

/LDELOLWLHYV
&XUUHQW OLDELOLWLHYV
/IRQJ WHUP OLDELOLWLHV

7TRWDO OLDELOLWLHV

'"HIHUUHG LQIORZV RI UHVRXUFHV
'"HIHUUHG LQIORZV

7TRWDO GHIHUUHG LQIORZV RI
UHVRXUFHYV

1HW SRVLWLRQ

1HW LQYHVWPHQW LQ FDSLWDO
DVVHWYV

SHVWULFWHG
8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

S8QUHVWULFWHG QHW SRVLWLRQ UHSUHVHQWYVY WKH DPRXQW WKDW PD\ EH
FLWLIHQV DQG FUHGLWRUV-X®H ILVFMXMNHOIUWN QEIBEDIWE'GHY WULFWHG QHW
IRU WKH WKLUG \HDU LQ D URZ VLQFH WKH LPSOHPHQWDWLRQ RI *$6% 6
6WDWHPHQW 1R EHIJLQQLQJ IRU WKH ILVFDO \HDU HQGHG -XQH SuU
LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 7KH LPSOHPHQWDWL
GULYHU RI WKH &LW\xV SUHYLRXVO\ UHSRUWHG QHJDWLYH XQOVWQLEWHLG
ZLGH XQUHVWULFWHG QHWOSRRIOWLRDOWWULEXWHG WR SHQVLRQ REOLJDW
OLTXLGDWHG RYHU D VSDQ RI GHFDGHYV

SEWLYLWLHY DQG &KDQJHV LQ 1HW 3RVLWLRQ

$V RXQH WKH &LW\ UHSRUWY SRVLWLYH EDODQFHV LQ DOO FDWHJRUL]
ZKROH H[FHSW IRU QPUO®ILR® RI XQUHVWULFWHG QHW SRVLWLRQ LQ JR
UHFRJQLWLRPLRIOLRQ RI QHW SHQVLRQ OLDELOLWLHYV




&LW\N RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

JLQDQFLDO $QDOANWYVRD WKKRDH &RQWLQXHG

7DEOH&RQGHQVHG 6WDWHPHQW RI $FWLYLWLHV
$ VXPPDUL]HG FRPSD&LWRGHYIH@KHYV ([SHQVHV %XVLQHVV 7\SH $FWLYLWL
-XQH

*RYHUQPHQWDO $FWL¥KWILANVYV W\SH $FWLYLWLHAMRWDO

5HYHQXHV
BURJUDP UHYHQXHV
&KDUJHV IRU VHUYLFHYV

2SHUDWLQJ JUDQWYV DQG
FRQWULEXWLRQV

&DSLWDO JUDQWY DQG FRQWULEXWLRQV

*HQHUDO UHYHQXHV
B3URSHUW\ WD[HV
6DOHV WD[HV o]
2WKHU WD[HV o} o
8VH RI PRQH\ DQG SURSHUW\
2WKHU

7RWDO UHYHQXHV

([SHQVHV
*RYHUQPHQWDO DFWLYLWLHV
*HQHUDO JRYHUQPHQW
3ROLFH SURWHFWLRQ
JLUH SURWHFWLRQ
(QILQHHULQJ VWUHHWYV
%XLOGLQJ
&RPPXQLW\ '"HYHORSPHQW
3DUNV DQG 5HFUHDWLRQ
1RQGHSDUWPHQWDO
,QWHUHVW RQ ORQJ WHUP GHEW

%XVLQHVV W\SH DFWLYLWLHV
:DWHU 8WLOLW\
(OHFWULF 8WLOLW\
:DVWHZDWHU 8WLOLW\
6ROLG :DVWH 8WLOLW\
/IRPSRF $LUSRUW
/IRPSRF 7UDQVLW
%URDGEDQG

7RWDO H[SHQVHYV

([FHVV GHILFLHQF\ EHIRUH WUDQVIHUV

7UDQVIHUV o] o]

&KDQJHV LQ QHW SRVLWLRQ

1HW SRVLWLRQ EHJLQQLQJ
SHVWDWHPHQW o) 6]

1HW SRVLWLRQ EHJLQQLQJ DV
UHVWDWHG

1HW SRVLWLRQ HQGLQJ

o000 O00O000O0O0
oooo0oo0ooO00O00O0O0

OO0 O00O0O0
OO0 O0O0O0O0OO0

7KH VWDWHPHQWY Rl UHYHQXHV H[SHQVHV DQG FKR®IMHQH®Y SRWLSRRQWH
GXULQJ WKH ILVFDO \HDU 7KH FXUUHQW \HDU FKDQJHV DUH QRWHG EHORZ




&LW\ RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

JLQDQFLDO $QDOANWYVRD WKKRDH &RQWLQXHG

'XULQJ WKH FXUUHQW ILVFDO \HDU WKH &RMO®V RQR VEZ IR® KW KM R QDHHOVH @ B WHH G
FKDUJHV IRU VHUYLFHV &XUUH@WUHDVBIRL HDUR Q HRRIDXBIWHG ZLWK WKH SU]
\HDU 7KH PDMRUQA\HRIMWEI XHYV ZDV LI PWNERBMGRHY IRU VHUPLPOVYRQ DQG
UHFODVVLILFDWLRQ RI 6% UHYHQXHV IURP WD[HV WR FDSLAMKBO H R Q WWH.E Xk
ZHUH RIIVIGWFEAHD@WKHU WD[HRWI PLOOLRQ RYHU WKH SUGRBUHKHBNBO \HDU
PLOOLRQ RRI UHYHQXHV DWWULEXWHG WR RSHUDWLQJ JUDQWY DQG FRQW!
H[SHQVHV ZHUHWLOOLRQFDKRNVH PLOOLRQ RBPSDUHG ZLWK WKH SULRU IL\
PDMRULW\ Rl WKHVH LQFUHDVHG H[SHQVHV ZHUH DWWULEXWHG WR SHQVLR
SHUVRQQHO

7KH IROORZLQJ SURYLGHV DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ WKH FR
W\SH UHYHQXHV H[SHQVHV DQG FKDQJHV LQ IXQG SRVLWLRQ

*RYHUQPHQWDO $FWLYLWLHV

7KH &LW\xV FXUUHQW ILVFDO \HDU JRYHUQPHOQENHEG PEQVQYRY LRBR QHW SR\
PLOOLRQ FRPSDUHG ZLWK WKH SULRU ILVFDO \HDU )ROORZLQJ DUH FRPS
H[SHQGLWXUHV IRU JRYHUQPHQWDO DFWLYLWLHVY WR WKH SULRU ILVFDO \HI

7TRWDO UHYHQXHV IRU JR YIHQUFQURHHEYW G © LA RQLVWVRRHPNSDUHG ZLWK WKH SULRU
&KDQJIJHV LQ UHYHQXHV RFFXUUHG LQ WKH IROORZLQJ DUHDYV

} &KDUJHV IRU MMRUWVHFWNBLOOLRQ MWLPDULO\ WKH UHVXOW Rl DSSURJL
LQFUHDVHG (QJLQHHULQJ VWUHHWY DQG 5LJKW RI :D\ ODLQWHQDQFH F

} 2SHUDWLQJ JUDQWYV DL@E FHREWHGLEDOMLLRR@Y RBULPDULO\ GXH WR D IHG
IRU D QHZ &RPSXWHU $LGHG 'LVSDWFK 8SJUDGH IRU WKH 3ROLFH 'HSE
UHYHQXHYV

} 3URSHUWQPRUMHIDVHRGEOOLRQ ®XH LQ SDUW WR LQFUHDVLQJ KRPH YDOXH!'

} 6DOHVGWBPUHDVHWKRXVDQG RBY WKH , WUDQVDFWLRQ WD[ OHYHOH
VLIQLILFDQW JURZWK

} 2WKHU WD[HV D @G HHYBIVBLVOOLRQ RMWWULEXWHG SULPDULO\ WR DQ |
WD[HV LQ OLHX RI 9/) RIIVHW E\ D GHFUHDVH WR WUDQVLHQW RFFXSDC
RI 6% UHYHQXH IURP RWKHU WD[HV WR FDSLWDO FRQWULEXWLRQV

} 8QUHVWULFWHG LQYEBMWPHEBEBWHEPRPUQQDRY ®XH WR QRUPDO PDUNHW 10>
7TKH &LW\xWLOOLRQ RI WRWDO JRYHUQPHQWDO UHYHQXHV IRU WKH FXUUHQ\

} 7D[HV PLOOLRQ RU7UDGLWLRQDO VHUYLFHV SURYLGHG E\ D FLW\ \
UHFUHDWLRQ DQG SXEOLF ZRUNV DUH SULPDULO\ IXQGHG IURP SURSH
RWKHU ORFDO WD[HYV

} &KDUJHV IRU VHUYREBI®LRQ RUUHSUHVHQWYV IHHV FKDUJHG IRU YDULR:
SODQQLQJ HQJLQHHULQJ DQG UHFUHDWLRQ

} *UDQWY DQG FRQWWIEXWIRRQRWHSUHVHQWY UHYHQXHV IURP RXWVLGH
&RXQW\ RI 6DQWD %DUEDUD 6WDWH RI &DOLIRUQLD RU )HGHUDO *UDQ

7TRWDO H[SHQVHV IRU JRYHUQPHQWDOOO DR URUWALKNM EXUHHQW |L VFLDOOD LIRMU
RU LQFUHBPR/MSDUHG ZLWK WKH SRILRRWHDIDUJRYHUQPHQWDO H[SHQVHV DU




&LW\N RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

JLQDQFLDO $QDOANWYVRD WKKRDH &RQWLQXHG

VDIHW\ SXEOLF ZRUNV DQG SDUNV DQG UHFUHDWLRQ DFWLYLWLHV 7KH O
VDIHW\ SROLFH DQ®UDOHRDRWZKLFK UHSRIHWHKOWHRBWDO JRYHUQPHQWDO DF
*HQHUDO *RYHUQPHQW 3DUNV UHFUHDWLRQ DQG (QJLQHHULQJ 6WUHHV

PLOOLR@®LOOLRQ PQGQUHHREHFWLYHO\ DFFRXQWLQJ IRU D®RGR[LPDWHC
RI WRWDO JRYHUQPHQWDO H[SHQVHV

JROORZLQJ DUH JUDSKLFDO GLVSOD\V RI JRYHUQPHQWDO DFWLYLWLHV 7K}
DQG SURJUDPV ZKLOH WKH VHFRQG VKRZV UHYHQXHV E\ VRXUFH

JLIXUH([SHQGLWXUHY 3URJUDP 5HYHQXHV *RYHUQPHQWDO $FWLYL




&LW\ RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

JLQDQFLDO $QDOANWYVRD WKKRDH &RQWLQXHG
JLIXUHSHYHQXH E\ 6RXUFH *RYHUQPHQWDO $FWLYLWLHV

%XVLQHVYV 7\SH $FWLYLWLHV

7KH &LW\xV FXUUHQW ILVFDO \HDU EXVLQQVYVHBEGEHG PRWQ O IRQL RARx QHW SR\
PLOOLRQ FRPSDUHG ZLWK WKH SULRU ILVFDO \HDU )ROORZLQJ DUH FRPES
H[SHQVHV IRU EXVLQHVYVY W\SH DFWLYLWLHVY WR WKH SULRU ILVFDO \HDU

7TRWDO UHYHQXHV IRU WKH &LW\xV EXVLRLHWOL RQSIHR D FYKLHY IFW BRI ZWWRINHNY F D O

PLOOLRQ RRPSDUHG ZLWK WKH SULRU ILVFDRALOKDB Q2RAWY L&ZHW RYWD3 IUR
FKDUJHV IRU VHUYLFHV $V PHQWLRQHG SUHYLRXVO\ EXVLQHVV W\SH DFWL
:DWHU :DVWHZDWHU (OHFWULF DQG 6ROLG :DVWH IXQGVY DOO RI ZKLFK
FKDUJHV 2WKHU VLIQLILFDQW UHYHQXHV ZHUH IURP RPIHOWDRWORORUWUDQWYV D

ORUH WKDQRI WRWDO EXVLQHVYV W\SH DFWLYLWLHVx H[SHQVHV ZHUH DWWUL
6ROLG :DVWH XWLOLWLHY 7RWDO H[SHQVHV IRBLBEXOWLIRIHVRFUWWSIH OFEW IUHLQN
LQFUHEYHG PLOOLRQ RRPSDUHG ZLWK WKH SULRU ILVFDO \HDU 7KH (OHFW
ODUJHVW FRPSRQHQW RI EXVLQHVV W\SH DFWLYPWQAVRQHREIQWHKWH WR ®/W
EXVLQHVYVY WA\SH DFWLYLWLHVxLQFRHRMHY PLROL OV @ OHFWULF XWLOLW\
LQFUHDVH RYHU WKH SULRU \HDU 7KH LQFUHDVH LQ H[SHQVHV ZDV FRQV!
XWLOLW\xV H[SHOQWHWZHRG RRJ WRWDO EXVLQHVV W\SH DFWLYLWLHVx H[SI
:DWHU XWLOLW\xV H[SHQVHVY LDOFFIRRK@WH GVRWDO EXVLQHVYVY W\SH DFWLYLWL]|
RI WKH 6ROLG :DVWH XPALIOCCUVRQZMRW MYRWDO EXVLQHVYV WASH DFWLYLWLHVxXx HJ

YROORZLQJ DUH JUDSKLFDO GLVSOD\V Rl EXVLQHVV W\SH DFWLYLWLHV 7KH
PDMRU IXQG DQG QRQ PDMRU IXQGV LQ WRWDO ZKLOH WKH VHFRQG VKR:
DFWLYLWLHY %XVLQHVV W\SH DFWLYLWLHV H[SHQVHV LQFOXGH DQ\ LQWHU
KRZHYHU WKH SULQFLSDO FRPSRQHQW RI GHEW VHUYLFH LV H[FOXGHG IURH




&LW\N RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I $YWBG\VLV
JRU WKH <HDU (QGHG -XQH

J)LOQDQFLDO $QDOANVWYVRD WKKR-DH &RQWLQXHG

JLIXUH([SHQGLWXUHYV 3URJUDP 5HYHQXHV % XVLQHVV 7\SH $FWLYL\

JLIXUHSHYHQXH E\ 6RXUFH %XVLQHVV 7\SH $FWLYLWLHYV




&LW\ RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

JLQDQFLDO $QDO\VLV RI )XQGV

,Q DGGLWLRQ WR WKH VWDWHPKQW\ GR WVWOULEMBLOEZRIYYDYKIHDO UHFRUGYV
EXGJHWDU\ FRQWURO ,QGLYLGXDO IXQGV DUH JHQHUDOO\ HVWDEOLVKHG
JHQHUDO IXQG DQG VSHFLILF UHVWULFWHG SURJUDPYV

$V QRWHG HDUOLHU WKH &LW\ XVHV IXQG DFFRXQWLQJ WR HQVXUH DQG G
UHTXLUHPHQWYV

*RYHUQPHQWDO )XQGV

7TKH IRFXV RI WKH &LW\xV JRYHUQPHQWDO IXQGV LV WR SURYLGH LQIRUPDW
Rl VSHQGDEOH UHVRXUFHV 6XFK LQIRUPDWLRQ LV XVHIXO LQ DVVHVVLQJ !
XQDVVLIQHG I1XQG EDODQFH PD\ VHUYH DV D XVHIXO PHDVXUH RI D JRY
GLVFUHWLRQDU\ XVH DV LW UHSUHVHQWY WKH SRUWLRQ RI IXQG EDODQFH .
SXUSRVH E\ HLWKHU DQ H[WHUQDO SDUW\ WKH &LW\ LWVHOI RU D JURXS
DVVLJQ UHVRXUFHV IRU XVH IRU SDUWLFXODU SXUSRVHV E\ WKH &LW\ &RXQ

'LWK WKH LPSOHPHQWDWLRQ RI *$6% 6WDWHPHQW 1R LQ WKH &LW\xV |
SHQVLRQ OLDELOLWLHY DUH QRZ UHFRUGHG LQ WKH EDODQFH VKHHW RI1 SU
VWDWHPHQWYV :LWK WKH LPSOHPHQWDWLRQ RI *$6% 6WDWHPHQW 1R L Q

QHW 23(% OLDELOLWLHVY RU DVVHWV DUH QRZ UHFRUGHG LQ WKH EC
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY +RZHYHU DV JRYHUQPHQWDC
LQIORZV RXWIORZV DQG EDODQFHV RI VSHQGDEOH UHVRXUFHV DFFRXQV
OLDELOLWLHY DVVHWV DUH QRW UHFRJQL]JHG DW WKH JRYHUQPHQWDO 1XQ
UHODWHG WR SHQVLRQ DQG 23(% OLDELOLWLHY DVVHWY LV LQFOXGHG LQ
WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ VHFWLRQV RI WKLV UHSRUW

$W WKH HQG RI WKH FXUUHQW ILVFDO \HDU WKH &LW\xV JRYHUQPHQWDO I
PLOOLRHFUNHRNH FRPSDUHG WR WKH SULRU ILVFDO \HDU 2IPIMX®LR Q GRL
ZDV DWWULEXWHG WR XQDVVLJQHG IXQG EDOD@KRXMDEL® 1 QX QB QE DS

IRUP DQGPLOOLRQ ZDV UHVWULFWHG FRPPLWWHG RU DVVLJQHG IRU VSHFL

*HQHUDO )XQG

7KH *HQHUDO )XQG LV WKH SULPDU\ RSHUDWLQJ IXQG RI WKH &LW\ IRU DF\
WKH HQG RI WKH FXUUHQW ILVFDO \HDU XQDVVLJQHG IRQ@OEBRQD @RHORI WK
IXQG EDODQFH PDWOLRQ :LWK WKH LPSOHPHQWDWLRQ RI *$6% 6WDWHPHQ
ILQDQFLDO VWDWHPHQWY KDV EHHQ FRQVROLGDWHG WR FRPELQH DOO JRY!|
*HQHUDO )XQG ZLWK WKH *HQHUDO )XQG ,Q DGGLWLRQ WR WKH WUDGLWLR
6DIHW\ 7UDIILF 2I1IHQGHU 6WDWH &236 DQG /LEUDU\ RSHUDWLQJ IXQGYV
EHJLQQLQJ LQ DQG DUH UHSRUWHG ZLWK WKH *HQHUDO )XQG ,Q DGG
SHFUHDWLRQ 5LYHU 3DUN &DPSJURXQG DQG WKH 'LFN 'H:HHV &RPPXQLV
FRPELQHG ZLWK WKH *HQHUDO )XQG EHJLQQLQJ LQ DQG DUH UHSRUWHC
ZLWK WKH LPSOHPHQWDWLRQ RI *$6% 6WDWHPHQW 1R JLGXFLDU\ $FWI
SUHYLRXVO\ UHSRUWHG DV DJHQF\ IXQGYV DUH QRZ UHSRUWHG ZLWK WKH *H

*HQHUDO )XQG %XGJHWDU\ +LJKOLJKWV

JRU WKH \HDUXBEBGGHG XQDVVLIQHG IXQG EDODQFH RUHWWBRMAMHI WHIGHUD O
HISHQGLWXUHV ZKLOH WRWDO IXQ®IEW®DYFWHDPHSLHRXQW H G

J)LQDO H[SHQGLWXUHV IRU WKH *HQHUD 6 LX@ICR Q@ WOUHD/U WHHKIDEQ IZHQWDHD E X G JH W
PLOOLRQ FRRUH WKIDK) RULJLQDO EXGJHW 7KH SRVLWLYH YDULDQFH RYHU
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ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

JLOQODQFLDO $QDO\VL&R R W)IXDGNG

WLPLQJ LVVXHV UHODWHG WR 0 DVVLJQHG IXQG EDODQFH IRU HQJLQHHL
UHFUHDWLRQ DQG OLEUDU\ SURMHFWYV ([FHVV EXGJHW IRU DVVLJQHG SURI
IRUZDUG WR WKH QH[W ILVFDO \HDU EXGJHW

&XUUHQW \HDU RSHUDWLRQV LQFOKGEQHMKHRIX Q6DEDOHDWW B WRH PNV & L W \ x
DWXQH E\ WKRXVDQG RBRYH WKH HQGLQJ IXQG EDODQFH RI WKH
QHJOLJLEOH FKDQJH DWWHVWYVY WR WKH FLW\xV FDUHIXO HVWDEOLVKPHQW
WKH RYHUAUHDWH DV IROORZV

a 7TRWDO UHYQRUVHDWHBLOOLRQ RRPSDUHG ZLWK WKH SULRULQAURDIDY MHD U
UHYHQXHV LV DWWULEXWHG SULPDULO\ WR

} &KDUJHV IRU I6GINYHEBEMMGPLOOLRQ RYHU WKH SULRU ILVFDO \HDU

} ,QYHVWPHQW DQG 5HQWDEMHERIQIOLRQ RUGXH LQ ODUJH SDUW W
LQWHUHVW UDWHV RQ LQYHVWPHQWY IURP SULRU \HDUV DQG D
LQYHVWPHQWY IURP WKH SULRU \HDU

} /ILFHQVHY DQGLGHUREWNG PLOOLRQ R®WXH WR LQFUHDVHG YROXPH F
IHHVY DQG EXLOGLQJ SHUPLWYVY UHFHLYHG

} J)LQHV DQG )RUOQHIMAXEWHY PLOOLRQ RDV D UHVXOW RI LQFUHDVHV
GHOLQTXHQW IHHV YHKLFOH LPSRXQG IHHV DQG SHQDOWLHV IRU |

a 7TRWDO H[SHIQGAWHOMHBLOOLRQ RBPSDUHG ZLWK WKH SUURJFUHEHDRMHO \H
H[SHQGLWXUHV LV DWWULEXWDEOH WR

} 3XEOLF VDIHW\ VHUYLFHVQBROLVHEDQGLRQQBXYH SULPDULO\ WR LQ
VDODULHY DQG EHQHILWY DQG JUDQW IXQGHG FDSLWDO SURMHFV

} &RPPXQLW\ 'HYHORSPHQW DQG 3DRQWVHDY® EHFUHDQV BRI WR
LQFUHDVHG VSHQGLQJ RQ PDLQWHQDQFH DQG UHSDLUV

} *HQHUDO *RYHQRPHRQWHRELOOLRQ BULPDULO\ GXH WR LQFUHDVHG )
FDUG SD\PHQWYV DQG WKH UHODWHG SURFHVVLQJ IHHV

} ([SHQGLWXUHV FKDQJHG ZLWKLQ GLYLVLRQDO FDWHJRULHV IURP
WKRXVDQGV

&LW\ &REBFUB DV HREU

&LW\ $GPLQLQWUBDMRER U

&LW\ &IOHUMNHDVHGRU

&LW\ $SWWREQHDVH®U

JLQDQFH DQG &L MY FWHIIMWHKGR U GXH WR FUHGLW FDUG SURF
RQ S8WLOLW\ ELOOLQJ SD\PHQWYV DQG %XVLQHVV 7D[ & HUWLIL
+XPDQ 5HVREMFHBNDVH®U

%XLOGLQJ DQG %XLOGLQLQFVHHIDRMMBRIQ 6HUYLFHV

3XEOLF :RUNV &LW\ (QJL@HKHIDYHERWHHWV
JLEURDQFUHDVHGRU

T T T TT

T T T O

JRU PRUH GHWDLOHG LQIRUPDWLRQ RQ WKH *HQHUDO )XQG EXGJHWDU\ FF
,QIRUPDWLRQ VHFWLRQ RI WKLV UHSRUW

SURSULHWDU\ )XQGV

7KH LQIRUPDWLRQ LQ WKH &LW\xV SURSULHWDU\ IXQGV VHFWLRQ SURYLGH
IRXQG LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV LQFEW B EVHEW S
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JRU WKH <HDU (QGHG -XQH

JLQDQFLDO $QDO\VL&RRWXDGNG

PLOOLRQ RRPSDUHG ZLWK WKH SULRU ILVFDO \HDU 1HW RSHUDWLQJ DF
EXVLQHVV W\SH DFWPYDWLRQ ZKLOH QHW QRQ RSHUDWLQJ DFWLYLWLHV |
GHFUHDWKIG QHW SRV LRALICRO) BQ

SQUHVWULFWHG QHW SRVLWLRQ RI WKH HQWHUSULVH | XQFRA\O O MRHIFKIBH DI\QHG R
R PLOOLRQ FRPSDUHG ZLWK WKH SULRU ILVFDO \HDU 7KH GHFUHDVH LC
WKH LQFUHDVH LQ QHW LQYHVWPHQW LQ FDSLWDO DVVHWYV D GG RUHMWWUHHIG- W

PLOOLRQ PWWULEXWHG WR GHFUHDVHG UHYHQXHV IURP XVHU IHHV DQG
DQG 6ROLG :DVWH XWLOLWLHY DQG DQ GHFUHDVH LQ UHYHQXHV IURP RSHUL

(DFK RI WKH PDMRU 8WLOLWLHYVY :DWHU (OHFWULF :DVWHZDWHU DQG 6ROL
E\ WKH /RPSRF &LW\ &RXQFLO 1RQH RI WKHVH XWLOLWLHY DUH UHJXODWH
JROORZLQJ \RX ZLOO ILQG DGGLWLRQDO LQIRUPDWLRQ DERXW WKH IRXU VL.

:DWHU 8WLOLW\

7TKH &LW\xV FXUUHQW ZDWHU VXSSO\ FRQVLVWY DOPRVW HQWLUHO\ RI JURX
)XQGxV QHW SRYQHWLRQGHWUHIEYHG PLOOLRQ FRPSDUHG ZLWK QHW SRVLWLE
ILVFDO \HDU &XUUHQW ILVFDO NMGPUHERESHGD V¥ KQ © HJ RSH QXOMMLQIF B HSEY®I\GH V
FRPSDUHG WR WKH SULRU ILVFDO \HDU &XUUHG@WOIRBHNO® WHDRQU RBIHIYD
E\ PLOOLRHFUHRNVH PLOOLRQ RRM QHW RSHUDWLQJ LQFRPH FRPSDUHG WHF
&XUUHQW ILVFDO \HDU QR QOQFYHHDNVWRHEQOOLRWLKFRWEBYHG WR WKH SULRU ILV
WR LQFUHDVHG LQWHUHVW HDUQLQJV 7KH FLW\ DQWLFLSDWHY FRQGXFWLC
XSFRPLQJ ILVFDO \HDU WR HQVXUH WKH XWLOLW\xV UDWH VWUXFWXUH VXSt

(OHFWULF 8WLOLW\

7KH &LW\ VHFXUHV ZKROHVDOH HOHFWULFLW\ WKURXJK D MRLQW SRZHUYV
1&3% 7KH &LW\ D IRXQGLQJ PHPEHU RI 1&3% ZKHQ LW ZDV HVWDEOLVKHG
SRZHU VXSSOLHV DW EXON SRZHU UDWHV IRU FXVWRPHUYV ZLWKLQ WKH &LW
UHODWLYHO\ VPDOO HOHFWULF XWLOLW\ OLNH WKH &LW\ ZRXOG EH DW D
PDUNHW

7TKH (OHFWULF )XQGxVXQHW SRVQWUREBVBHIWPLOOLRQ RRIPSDUHG ZLWK QHW SR
WKH SULRU ILVFDO \HDU 7KH XQUHVWULFWHG QHW SRVLWLR@ LQO WKH @
GHFUHRVH PLOOLRQ RRRPSDUHG ZLWK WKH SULRU ILVFDO \HDU &XUUHQW
GHFUHDBAHG PLOOLRQ RWBXH SULPDULO\ WR WKH DIRUHPHQWLRQHG UDWH L
LQFUHBEVHGPLOOLRQ RRIPSDUHG ZLWK WKH SULRU ILVFDO \HDU &XUUHQW IL"
DERWRBHUDWLQJ H[SHRVYB VYV LRQF DHPPIVH PLOOLRQ R&XUUHQW ILVFDO \HDU QR
DFWLYIQ¥F UH\QWHMG SRVLWLR@ELRQ RURP WKH SULRU ILVFDO \HDU

:DVWHZDWHU 8WLOLW\

7KH :DVWHZDWHU 8WLOLW\xV 5HJLRQDO 5HFODPDWLRQ 30DQW SURYLGHV W
ORQJ WHUP FRQWUDFWYV WR 9DQGHQEHUJ 6SDFH )RUFH %DVH DQG WKH 9D
99&6' 7KH :DVWHZDWHU )XQGXQRBHW SEMEWHBEQHBWLOOLRQ RRPSDUHG
ZLWK QHW SRVLWLRQ LQ WKH SULRU ILVFDO \HDGHEXHDWBOBL OIOLRIQD RHUDU F
ZKLOH RSHUDW LIQIFMSENQGHGIRLOOLRQ RRPSDUHG WR WKH SULRU ILVFDO \HDL
RSHUDWLQJ ZHYH @RGSR DWLQJ H[SHOVEULRQ DIXHFEUZB®NVM PLOOLRQ RU
FRPSDUHG ZLWK WKH SULRU ILVFDO \HDU &XU UH3H¥ UHDWEHE SROAL VOLRRYQ RES\H
PLOOLR@QFDBABMVH PLOOLRQ RARPSDUHG ZLWK WKH SULRU ILVFDO \HDU 7KH
UHVXOWYV RI D UHFHQW FRVW RI VHUYLFH VWXG\ LQ WKH XSFRPLQJ ILVFDO \




&LW\N RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

J)LQDQFLDO $QDO\VL&R R W)LXIDGNG
6ROLG :DVWH 8WLOLW\

7KH 6ROLG :DVWH 8WLOLW\ JHQHUDOO\ FRQVLVWV Rl &LW\ SURYLGHG FROC
ODQGILOO :KLOH RZQHG DQG RSHUDWHG E\ WKH &LW\ WKH ODQGILOO DFFH
ZDVWH RULJLQDWLQJ LQ WKH JUHDWHU /RPSRF 9DOOHIQRKH 6RSOHFG HIDWWMIG ).
E\ PLOOLRQ FRPSDUHG ZLWK QHW SRVLWLRQ LQ WKH SULRU ILVFDO \HDU
FXUUHQW ILVFDO \HDU RGHUPENIKG PLIOYOH@ROHRBHUDWLQJ H[GHOQWDIWH G
E\ PLOOLRQ REPSDUHG WR WKH SULRU ILVFDO \HDU &XUUZHQW EHVFRD
RSHUDWLQJ H[SHQPUHDWERQ Z K QFK HBIVIHPLOOLRQ RRARPSDUHG ZLWK WKH SU|
\HDU &XUUHQW ILVFDO \HDU Q@BUR SV b BWL KR XD/AMQLGY LWRPWKH SULRU \HDU
LQFUHDVHG LQWHUHVW HDUQLQJV

&DSLWDO $VVHWV

$V RKQH WKH &LW\ KIPEOOLRQ LQYHVWHG LQ D EURDG UDQJH RI FDSLW

GHSUHFLDWLRQ 7KLV DPRXQW WHBOHAUKGMWQI D ®GEMVLRQV GHGXFWLRQV D
PLOOLRQ RURP WKH SULRU ILVFDO \HDU

7TDEOH6XPPDU\ RI $FWLYLWLHYVY &DSLWDO $VVHWYV

*RYHUQPHQWDO $FWLYAXMIHWMHYVYV W\SH $FWLYLWLHV7RWDO

&DSLWDO DVVHWV QRW VXEMHFW WR GHSUHFLDWLRQ DPRUWL]DWLRQ
/IDQG
&RQVWUXFWLRQ LQ
SURJUHVYV

'"HSUHFLDEOH FDSLWDO DVVHWYV

%XLOGLQJV DQG
LPSURYHPHQWYV

9HKLFOHV HTXLSPHQW
DQG PDFKLQHU\

6XEVFULSWLRQ DVVHWYV o) o
,QIUDVWUXFWXUH

7RWDO FDSLWDO DVVHWV QHW

&DSLWDO $VVHWV IRU JRYHUQPHRWDO DMMRWDOHBPM @OLRQ QHW RI DFFX
GHSUHFLDWLRQ LQRUHMIZZVANIDOOLRQ IURP WKH SULRU ILVFDO \HDRLO®LR® DO\
GHSUHFLDWLRQ UHVXOWHG LQPDGGLRQRQNMWRRWHDSBELQ@MDO DVVHW DGGLWL
LQFOXGHG WKH IROORZLQJ

a 9DULRXV VWUHHWY SURMHFWYV PLOOLRQ
a OXOWLSOH 3DUNV ,PSURYHPHQWYV PLOOLRQ
a 6 XEVFULSWLRQ $VVHW IRU 3ROLFH &%' 506 PLOOLRQ

&DSLWDO $VVHWV IRU EXVLQHVXQW\SH DRFWRWDWHHRLOOLRIQ QHW RI DFFX
GHSUHFLDWLRQ IFREVHRIWH DRLOOLRQ IURP WKH SULRU ILVFDRAOEGDRQZRL
GHSUHFDWLRQ UHVXOWYV L@ IDGAUIRNL RIODWRBRWOBGLYILRQYV LOQFOXGHG WKH IR

:DWHU 8WLOLWLHYV B3URMHFWYV PLOOLRQ
9HKLFOH 5HSODFHPHQWY DFURVY DOO RI WKH 8WLOLWLHYV PLOOLRQ
SRUWDEOH 5DGLR (TXLSPHQW 8SJUDGH LQ SURJUHVV PLOOLRQ

QO Q-




&LW\ RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

JLQDQFLDO $QDO\VL&RRWXDGNG
$GGLWLRQDO LQIRUPDWLRQ RQ WKH &LW\xV FDSLWDO DVVHWYV FDQ EH IRXQ
VHFWLRQ

'HEW $GPLQLVWUDWLRQ

7TKH &LW\xV RYHUDOO QHW SHQVMQRQ OLIZBIM LWPIUHSBIRRIWHBWBYLRQ UHSRUW
JRYHUQPHQWDO DFMUOIAMRMPWHSRUWHG LQ EXVLQHVYVY W\SH FOLROMILRQWUHBYRD
LQ ILGXFLDU\ IXQGYV 7KLV FRPSDUHV ZLWK RYHUBQE QHWRS$SHQVPRQOAIRDE L |
ZLWK PLOOLRQPLOOLRQ PQGOLRQ UHSRUWHG LQ WK&HFNMHHDWHRW HUBWILCH Y
SHQVLRQ OLDELOLW\ LV D UHVXOW R ZIKQ YKV BROPYDOM WIRH WRAUHF DADWVHHG RU H W X

:KLOH QHW SHQVLRQ OLDELOLWLHY DUH ORQJ WHUP LQ QDWXUH WKH (
GLVFXVVLRQ UHODWHG WR SHQVLRQ FRVWV )RU PRUH LQIRUPDWLRQ UHC
6WDWHPHQW 1R VHH 1RWH LQ WKH %DVLF )LQDQFLDO 6WDWHPHQW\
,QIRUPDWLRQ RI WKH %DVLF )LQDQFLDO 6WDWHPHQWYV

(IIHFWLYH IRU ILVFDO \HDUV EHJLQQLQJ DIWHU -XQH *$6% 6WDWHPH
23(% OLDELOLWLHV DVVHWV LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWI
VWDWHPHQWY 7KH &LW\ UHSR UWLHGE DLW H U D O G KGIH @/H 2828 BR @ LWHAS R U W H G
RQXQH ZDV PLOOLRQ ZARMXOLRQ UHSRUWHG LQ JRY HPIQP®IQRDD O HISRW M)
EXVLQHVV W\SH DFWLYLWLHV DB®® @INU D AGLSRILRDID® LQ ILGXFLDU\ IXQGV 7
QHW 23q%DEUEBBWUWXGHDW RI PLOOLRQ ZAUWILR@PLOOLRQ DEGROODUV

UHSRUWHG LQ WKH VDPH FDWHJRULHV :KLOH QHW 23(% OLDELOLWLHV DV
QRWH 1RWH GRHVY QRW LQFOXGH D GLVFXVVLRQ UHODWHG WR WKH 2
23(% SODQ DV UHTXLUHG E\ *$6% 6WDWHPHQW 1R VHH 1RWH LQ WKH %
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ Rl WKH %DVLF )LQDQFLDO 6WDWH]

$W WKH HQG RI WKH FXUUHQW ILVFDO \HDU WKH &LW\WPKOGLRAQ D RW URQ B
SHQVLRQ OLDELOLWLHV UHSRUWHG VHSDUDWHIDOLBBRYHS2HWRMWY BPRE
FRPSHQVDWHG DEVRQOEBYRQ UHSUHVHQWYV IXWXUH ODQGILOO FRROXILRRY D
UHSUHVHQWYV FODLPV SD\DEOH UHODWHG WR WKH &LW\xV OLDELOLW\ DQG Z
PLOOLRQ UHSUHVHQWYV RXWVWDQGLQJ GLUHFW ERUURZLQJ REO LPDMLRRYQ
UHSUHVHQWYV DVVHVVPHQW GLVWULFW DQG HQWHUSULVH IXQG ERQGV VHF
PLOOLRQ UHSUHVHQWY ORQJ WH PP OCIDRRQV USHS\ D DHIQ \B D &/ X EX/\W VY MEDMDLARLGM S
DVVRFLDWHG ZLWK WKH XSJUDGH RI WKH :DVRALIODDL\R BUR3S G\DQAL RO F RUQ WV |
WKH WRWDO RXWVWDQGLQJ ORQJ WHUP GHEW RI WKH &L W\

2YHUDOO FRPSHQVDWHG DEVHQFHVY GHEW ERWK VKRPWOWHR® BB ZBGIRIQJI W
-XQH DOQXQH WR PLOOLRQ 7KLV WRWDO LV D UHVXOW RI D UHVWD\
GXH WR WKH LPSOHPHQWDWLRQ RI *$6% LQ )<




&LW\N RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

'"HEW $GPLQLVWUDWLRQ &RQWLQXHG
7TDEOHRQJ 7THUP '"HEW

*RYHUQPHQWDO $FWAXVMQHWY W\SH $SFWLYLWLH\WRWDO

&RPSHQVDWHG DEVHQFHYV o
$FFUXHG OLDELOLWLHYV (o] o
5HYHQXH ERQGV

/RDQV SD\DEOH

'LUHFW %RUURZLQJ 2EOLJDWLRQWO o]
/IDQGILOO FORVXUH DQG SRVW FOBRVXUH FROWYV
6XEVFULSWLRQV SD\DEOH ) o)

7TRWDO ORQJ WHUP GHEW

7RWD OGHIFEWEYHGPLOOLRQ GXULQJ WKH FXUUHQW ILVGDPOUHDIMH 7KH NH\ IDF

4 'HFUHDVH RRLOOLRQ LQ WKH SULQFLSDO EDODQFH RI WKH :DVWHZDWHU
SD\PHQWV

4 'HFUHDVH RALOOLRQ GXH WR VFKHGXOHG SD\PHQWY RQ SULQFLSDO RI EJ

,QFUHDVH RLOOLRQ GXH WR QHZ 6RIWZDUH 6XEVFULSWLRQV SD\DEOHV U

Q-

7KH &LW\ FXUUHQWO\ KDV QR JHQHUDO REOLJDWLRQ GHEW RXWVWDQGLQJ
VHH 1RWHV DQG LQ WKH %DVLF )LQDQFLDO 6WDWHPHQWYV

&UHGLW UDWLQJ
7KH &LW\xV ERQGHG -GREW UDWNVNQGHWHMUPLQHG E\ 6 3 ZHUH DV IROORZV

%RQG LVVXBWLQJ

a :DWHU 5HIXQGLQJ SHYHQXH %RQGV 6HULHV $
a :DVWHZDWHU S5HIXQGLQJ SHYHQXH %RQGV 6HULHV $
a 6XFFHVVRU $JHQF\ 7D[ $OORFDWLRQ 5HIXQGLQJ %RQGV

6LIQLILFDQW $FFRPSOLVKPHOQWV-XQIWFDO \HDU (QGLQJ

$V PHQWLRQHG LQ WKH WUDQVPLWWDO OHWWHU LPSURYHPHQWYV WR 3LRQH
ILVFDO \HDU S3LRQHHU 3DUN LV ORFDWHG QHDU D ODUJH QXPEHU RI D
LWV SULPDU\ RXWGRRU VSDFH 7KH FRPSOHWLRQ RI WKH EDVHEDOO ILHOGV
EULFN GXVW $'$ EOHDFKHUV QHZ DVSKDOW WZR %%4 SLWV DQG WUHHYV D(
FROODERUDWLRQ RI PXOWLSOH JRYHUQPHQWDO DJHQFLHV LQFOXGLQJ +8" (
SURMHFW )XQGLQJ *UDQW &RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW &'%* I
JRYHUQPHQWDO &DSLWDO ,PSURYHPHQW 3URJUDP




&LW\ RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

6LIQLILFDQW $FFRPSOLVKPHQWY &RQWLQXHG

7KH OLEUDU\ ZHOFRPHG YLVLWRUV DQG RIIHUHG SURJUDPV WR
ERRNVY PRYLHV DQG GLJLWDO FRQWHQW FLUFXODWHG DQG UHDGLQJ
VXPPHU /XQFK DW WKH /LEUDU\ SURJUDP PHDOV ZHUH VHUYHG WR ORFI

7KH DSSUR[LPDWHO\ PLOOLRQ VWRUP ZDWHU LPSURYHPHQW SURMHFW ZD\

OXFK QHHGHG XSJUDGHV WR RXWGDWHG QRQIXQFWLRQDO DXGLR YLVXDO H
IDFLQJ ORFDWLRQV LQ WKH FLW\ 7KH ILUVW ORFDWLRQ ZDV WKH 'LFEN 'H:|
PXOWL IXQFWLRQDO FHQWHU WKDW SURYLGHV D ODUJH EDQTXHW URRP D
NLWFKHQV IRU FRPPXQLW\ HYHQWV FRQIHUHQFHY DQG WUDLQLQJV 7KF
WHOHYLVLRQV LQ FHLOLQJ DQG RXWGRRU VSHDNHUV $9 RYHU ,3 YLGHR
VRXUFHVY DQG LQWHJUDWHG SURMHFWRU DQG VFUHHQ FRQWURO 7RXFKVEFL
SURYLGH IOH[LEOH PXOWL URRP RSHUDWLRQ HPHUJHQF\ DOHUWY DQG ZKR
ZDV WKH &LW\ &RXQFLO FKDPEHUV ORFDWHG LQ &LW\ +DOO ZKHUH WKH VW
ZDV QRW XVHU IULHQGO\ UHTXLULQJ WHFKQLFDO VXSSRUW IRU DQ\ DXGLF
GLJLWDO DXGLR VI\IVWHP LQFOXGHG 9LGHR DQG 3UHVHQWDWLRQ FRQWUROV
FROQOWUROV DQG RSWLRQV IRU VKDULQJ YLD SHUVRQDO GHYLFHV :LUHOH)
GHYLFHVY ZHUH DOVR PDGH DYDLODEOH IRU DWWHQGHHYV %RWK RI WKHV
GHPRQVWUDWH WKH FLW\xV DELOLW\ WR WXUQ VRPH RI LWV DWWHQWLRQ V
KDYH EHHQ GHIHUUHG IRU VRPH WLPH

(FRQRPLF 2XWORRN

7KH &LW\ Rl /RPSRF H[SHULHQFHBGQF UH®W HNDRDEWKHY DVDXHUROO ZKLFK ZDV

WKDQ WKH H[SHULHQFHG FRX@WDYNVENVHW YDOXH LQFUHDWH EHWZBYWYQ
PLOOLRQ 7KH FKDQJH DWWULEXWHG WR WKH &3, LQIODWLRQ DGMX
RI DOO JURZWK H[SHULHQFHG LQ WKH FLW\ 3URSHUW\ WD[ JURZWK EH\F

7TKH &LW\xV %UDGOH\ %XUQV FRXQW\ SRRO VDOHV WD[ DQG LWV , V
GHFUHDVLQUIWURP WKH SULRU \HDU 1HDU WHUP VDOHV WD[ JURZWK EH\RQG
DQQXDOO\ GHSHQGLQJ RQ KRZ LQIODWLRQ UDWHYVY LPSDFW FRQVXPHU EH¥

7TUDQVLHQW 2FFXSDQF\ TBHFQHADHEHBEMNLISRMWD QG IRRP WKH SULRU ILVFDO \H]I
YDULDQFH LQGLFDWHYV WKDW WKH WUDYHO LQGXVWU\ LQ /RPSRF KDV VXVW
DOQWLFLSDWHG LQFUHDVHV LQ 727 GXH WR LQFUHDVHG ODXQFKHV IURP 9DC
WKDQ H[SHFWHG 96)% FRQWLQXHVY WR LQFUHDVH WKH IUHTXHQF\ RI ODX
UHYHQXHYVY LV DGYLVDEOH

&DQQDELV 7D[ WHHFHHBWHG WKRXVDQG RWRP WKH SULRU ILVFDO \HDU 7Kl
UHIOHFWLYH RI WKH LPSDFW RI VXSSO\ DQG GHPDQG HFRQRPLFV LQ D VDV
LQGXVWU\ ZLOO ILQG LWV HTXLOLEULXP DV PRGHVW LQFUHDVHV LQ &DQQ
RINTVHW E\ WKH VORZ GRZQ LQ &DQQDELYVY UHWDLO WD[ UHYHQXHYV

,Q 0D\ WKH /RPSRF &LW\ &RXQFLO DGRSWHG DQ RUGLQDQFH ZKLFK HOLF
')V SUHYLRXVO\ UHTXLUHG WR EH SDLG E\ GHYHORSHUV WR WKH FLW
(QKDQFHPHQW *HQHUDO *RYHUQPHQW )DFLOLWLHV 3DUNV DQG 2SHQ 68
,QWHUVHFWLRQ ,PSURYHPHQWYV 7UDIILF 6LJQDOV DQG :DWHU DQG :DVWH
LQFOXGH )LUH 3URWHFWLRQ )DFLOLWLHV J/LEUDU\ ,PSURYHPHQWYV 3ROLF
FRQWDLQHUV SURYLGHG WR QHZ UHVLGHQWLDO XQLWV 7KH GHVLUH WF
DIIRUGDELOLW\ FRQFHUQV ZHUH QRWHG DV WKH SULPDU\ GULYHUV IRU WKF
WKH HOLPLQDWLRQ RI WKH IHHV LV QRW GLUHFWO\ TXDQWLILDEOH DW WKI|
7KH SRWHQWLDO RI LQFUHDVHG GHYHORSPHQW PD\ UHVXOW LQ LQFUHDVHG
EHQHILFLDO ILVFDO LPSDFW $OWHUQDWLYHO\ WKH HOLPLQDWLRQ RI ',)V




&LW\ RI /RPSRF

ODQDJHPHQWXV 'LVFXVVLR @ @I EQYBG\VLV
JRU WKH <HDU (QGHG -XQH

(FRQRPLF 2XWORRN &RQWLQXHG

EXGJHW RQFH GHYHORSPHQW KDV RFFXUUHG DQG H[SDQVLRQ RI FLW\ VHU)\
LPSDFW RI WKH ',) RUGLQDQFH LV WKH HOLPLQDWLRQ RI RYHU PLOOLR(
IURP GHYHORSPHQWY FXUUHQWO\ LQ SURFHVV EXW ZLWKRXW &HUWLILFDWH

7KH &LW\xV )XQG %DODQFH SROLF\ DGRSWHG 1RYHPEHU VHWV D WDU
RSHUDWLQJ UHYHQXHV RU RSHUDWLQJ H[SHQGLWXUHV ZKLFKHYHU LV OHV

WKH *HQHUDO )XQGxV XQDVVLJQHGPLROQGRED CRRDAHFWRFO JHQHUDO
RSHUDWLQJ H[SHQGLWXUHV DQG ZDV WKHUHIRUH EHORD WKRQ&LW\*xN[IKE &
WR HYDOXDWH WKH FXUUHQW )XQG %DODQFH SROLF\ GXULQJ WKH FXUUH
UHFRPPHQGDWLRQV IRU EHVW SUDFWLFH DQG EDVHG RQ LWV SUHOLPLQDU\
EDODQFH RU WKUHH PRQWKV 7KH *HQHUDO )XQGxV XQDVVLJQHG IXQG EDC
-XQH E\ PLOOLRQ IURP PLOOLRQ :KLOH WKH LQFUHDVH LQ
GHPRQVWUDWHY VWDELOL]DWLRQ RI WKH XQDVVLJQHG JHQHUDO IXQG EDOD
EHQHILW LQFUHDVHYV UHTXLUH FORVH PRQLWRULQJ RI WKH EXGJHW LQ RUG
H[FHHG SULPDULO\ WD[ JHQHUDWHG UHYHQXHYV

JXUWKHUPRUH WKH &LW\ FRQWLQXHV WR SURMHFW &DOLIRUQLD 3XEOLF (P
LQ SHQVLRQ FROWULEXWLRQV :LWK WKH SDVVDJH RI VDOHV WD[ PHDVXUH |
\HDU SD\PHQW VFKHGXOH IRU H[LVWLQJ &DO3(56 XQIXQGHG OLDELOLWLHYV
VDYH WKH FLW\ RYHU PLOOLRQ RQ &DO3(56 8%/ SD\PHQWYV RYHUDOO (Y
LQFUHDVHY DUH SURMHFWHG WR FRQWLQXH WKURXJK ILVFDO \HDU D C
UHWXUQ WR KLVWRULFDO OHYHOV XQWLO DSSUR[LPDWHO\

S5HTXHVWYV IRU ,QIRUPDWLRQ

7KLV ILQDQFLDO UHSRUW LV GHVLJQHG WR SURYLGH RXU FLWL]JHQV FXV)
RYHUYLHZ&RWWKIHDDQFHYV DQG WR & MRRAFRXDQWHED BLIOH W\ IRU WKH PRQH\ LW
TXHVWLRQV DERXW WKLV UHSRUW RU QHHG DGGLWLRQDO ILQDQRLID/M\ IRQIRU
IRPSRF &LYLF &HQWHU 30D]D /RPSRF &DOLIRUQLD




%$6,8& ),1$18&,$/6



*RYHUQPHQW :LGH )LQDQFLDO



&LW\ RI /RPSRF
6WDWHPHQW RI 1HW 3RVLWLRQ
-XQH

B3ULPDU\ *RYHUQPHQW

*RYHUQPHQMOQ QHVV 7\SH
$FWLYLWLHY¥FWLYLWLHV7RWDO

$66(76
&DVK DQG LQYHVWPHQWYV
SHFHLYDEOHV QHW RI XQFROOHFWLEOHYV
$FFRXQWYV
7D[HV
$FFUXHG LQWHUHVW
'XH IURP RWKHU JRYHUQPHQWYV
1RWHV DQG ORDQV o)
/HDVHV
,QWHUQDO EDODQFHYV o)
SHVWULFWHG DVVHWYV
&DVK DQG LQYHVWPHQWYV o
&DVK ZLWK ILVFDO DJHQW o)
,QYHQWRULHV
3UHSDLG FRVWV
&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG
&DSLWDO DVVHWV QHW RI DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ

7TRWDO DVVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
'"HIHUUHG DPRXQW RQ UHIXQGLQJ o)
3HQVLRQ UHODWHG
23(% UHODWHG

7TRWDO GHIHUUHG RXWIORZV RI UHVRXUFHV

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\ Rl /RPSRF
BWDWHPHQW RI 1HWR QRN IQWHRQ
-XQH

B3ULPDU\ *RYHUQPHQW

*RYHUQPHQMOQ QHVV 7\SH
$FWLYLWLHY¥FWLYLWLHV7RWDO

/1,$%,/,7,(6
$FFRXQWYV SD\DEOH
$FFUXHG OLDELOLWLHV
$FFUXHG LQWHUHVW
'"HSRVLWV SD\DEOH
8QHDUQHG UHYHQXHV
SBHVHUYH IXQG 99&6"' o]
1RQFXUUHQW OLDELOLWLHV
"XH ZLWKLQ RQH \HDU
%RQGY QRWHV VXEVFULSWLRQV FODLPV DQG FRPSHQVDWHG DEVHQFHV
'XH LQ PRUH WKDQ RQH \HDU
/IDQGILOO FORVXUH DQG SRVW FORVXUH FRVWV O
1HW SHQVLRQ OLDELOLW\
1HW 23(% OLDELOLW\
%RQGYV QRWHV VXEVFULSWLRQV FODLPV DQG FRPSHQVDWHG DEVHQFHV

7TRWDO OLDELOLWLHYV

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

3HQVLRQ UHODWHG o)
23(% UHODWHG

/HDVH UHODWHG

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHV

1(7 326,7,21

IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV

S5HVWULFWHG

5RDG VXUIDFH UHSDLUYV o
&DSLWDO SURMHFWYV

'"'HEW VHUYLFH

S8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\N RI /RPSRF

BWDWHPHQW RI $FWLYLWLHYV
JRU WKH <HDU (QGHG -XQH

2s SLWDO
&KDUJHV IRUGRQWULEXWLERYWULEXWLRQV
([SHQVHV 6HUYLFHVY DQG *UDQWV DQG *UDQWYV

JXQFWLRQV 3URJUDPV

3ULPDU\ JRYHUQPHQW

*RYHUQPHQWDO DFWLYLWLHV
*HQHUDO JRYHUQPHQW o]
JLUH SURWHFWLRQ 0o o
&RPPXQLW\ GHYHORSPHQW o]
3DUNV DQG UHFUHDWLRQ o]
3ROLFH SURWHFWLRQ o
(QJILQHHULQJ VWUHHWYV
%XLOGLQJ ) o) o
1RQ GHSDUWPHQWDO o] o]
*DLQ ORVV RQ VDOH RI SURSHUW\ (0] ) o) o
,QWHUHVW RQ ORQJ WHUP GHEW 0o o] o]
7RWDO JRYHUQPHQWDO DFWLYLWLHV

%XVLQHVV W\SH DFWLYLWLHV
:DWHU 8WLOLW\ o]
(OHFWULF 8WLOLW\
:DVWHZDWHU 8WLOLW\ o]
6ROLG :DVWH 8WLOLW\ o]
/IRPSRF $LUSRUW o]
/IRPSRF 7UDQVLW o
%URDGEDQG o) o

7TRWDO EXVLQHVYV W\SH DFWLYLWLHV

7TRWDO SULPDU\ JRYHUQPHQW

*HQHUDO UHYHQXHV DQG WUDQVIHUV
*HQHUDO UHYHQXHV
3URSHUW\ WD[HV
7UDQVLHQW RFFXSDQF\ WD[HV
6DOHV WD[HV
JUDQFKLVH WD[HV
%XVLQHVYV OLFHQVH WD[HV
3URSHUW\ WD[HV LQ OLHX RI 9/)
2WKHU WDI[HV
&DQQDELV WD]
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV LQFRPH
7UDQVIHUV

7TRWDO JHQHUDO UHYHQXHV DQG WUDQVIHUV

&KDQJH LQ QHW SRVLWLRQ
1HW SRVLWLRQ EHJLQQLQJ DV SUHYLRXVO\ UHS
5HVWDWHPHQW FKDQJH LQ DFFRXQWLQJ SULQ
1HW SRVLWLRQ EHJLQQLQJ DV UHVWDWHG

1HW SRVLWLRQ HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\N RI /RPSRF

6WDWHPHQW RI &R\QMWLLQONKIHDY/
JRU WKH <HDU (QGHG -XQH

1HW ([SHQVHV 5HYHQXHV DQG
&KDQJHV LQ 1HW 3RVLWLRQ

BULPDU\ *RYHUQPHQW

QWBRVLQHVYV 7\SH

*RYHUQPH
LWLHV $FWLYLWLHV 7RWDO

$FWLY

¢}
¢}
¢}
¢}
¢}
¢}
¢}
¢}

o ¢} 0
0o
¢}

¢}

¢}

¢}

¢}

¢}

¢}

]

0
o
o
o
o
o
o

0

¢}

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



7KLV SDJH OHIW LQWHQWLRQDOO\ EODQN



)XQG JLOQDQFLDO 6WDWHP]



*RYHUQPHQW )XQG )LODQFLDO 6WDV



&LW\ RI /RPSRF
%DODQFH 6KHHW

-XQH

7TRWDO 7TRWDO
IRQPDMRIRYHUQPHQWDO

*HQHUDO )XQXQGYV YXQGV

$66(76
&DVK DQG FDVK HTXLYDOHQWYV

5HFHLYDEOHV QHW RI DOORZDQFH IRU XQFROOHFWLEOH

$FFRXQWYV

7D[HV

$FFUXHG LQWHUHVW

'XH IURP RWKHU JRYHUQPHQWYV
1RWHV DQG ORDQV

/HDVHV UHFHLYDEOH

'XH IURP RWKHU IXQGV
,QYHQWRU\

3UHSDLG FRVWYV

SHVWULFWHG DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

7TRWDO DVVHWYV

1,$%,/,7,(6

$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHV
'"HSRVLWV SD\DEOH

'XH WR RWKHU IXQGYV
8QHDUQHG UHYHQXHV

7TRWDO OLDELOLWLHYV

"()(55(' ,1)/2:6 2) 5(6285&(6
/HDVH UHODWHG
8QDYDLODEOH UHYHQXHV

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHV

)81" %$/$1&(6 '(),&,76
1RQVSHQGDEOH
SHVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLJIQHG

7TRWDO IXQG EDODQFHV GHILFLWYV

7TRWDO OLDELOLWLHY GHIHUUHG LQIORZV RI

DQG IXQG EDODQFHV GHILFLWYV

UHVRXUFHYV

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



IRPSRF

&LW\ RI
5SHFRQFLOLDWLRQ RI WKH *RYHUQPHQWDO )XQG\

1HW 3RVLWLRQ

WR WKH 6WDWHPHQW RI

-XQH

IRUJRYHUQPHQWDO DFWLYLWLHV LQ WKH 6WDWHPHQV

W EHFDXVH

RUWHG
7TRWDO IXQG EDODQFHYV

no

JRYHUQPHQWDO IXQGYV

'"HIHUUHG RXWIORZV SHQVLRQ UHODWHG

'"HIHUUHG RXWIORZV 23(% UHODWHG

'"HIHUUHG LQIORZV SHQVLRQ UHODWHG

'HIHUUHG LQIORZV 23(% UHODWHG

7TRWDO DGMXVWPHQW

OLVFHOODQHRXV UHYHQXHV

7TRWDO DGMXVWPHQW

SD\DEOH LQ WKH F

%RQGV SD\DEOH
1RWHV SD\DEOH

/{HDVHV DQG 6%,7%$ SD\DEOH

$FFUXHG LQWHUHVW SD\DEOH RQ ORQJ WHUP GHEW

1HW SHQVLRQ OLDELOLW\

1HW 23(% OLDELOLW\

7TRWDO DGMXVWPHQW

1HW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHV

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\N RI /RPSRF

BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KD
JRU WKH <HDU (QGHG -XQH

7RWDO 7RWDO
1RQPDMR*RYHUQPHQWDO
*HQHUDO )XQXQGV )XQGV
5(9(18(6
7D[HV
JLFHQVHY DQG SHUPLWV o)

,QWHUJRYHUQPHQWDO

&KDUJHV IRU VHUYLFHYV

8VH RI PRQH\ DQG SURSHUW\

JLQHV DQG IRUIHLWXUHYV o)
OLVFHOODQHRXV

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW

*HQHUDO *RYHUQPHQW o)
J)LUH SURWHFWLRQ o)

3ROLFH SURWHFWLRQ

&RPPXQLW\ GHYHORSPHQW

(QJLQHHULQJ VWUHHWYV

3DUNV DQG UHFUHDWLRQ

%XLOGLQJ o
1RQ GHSDUWPHQWDO o)
&DSLWDO RXWOD\

'"HEW VHUYLFH

BULQFLSDO UHWLUHPHQW

,QWHUHVW H[SHQVH o

7RWDO H[SHQGLWXUHV

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

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

7UDQVIHUV LQ

7UDQVIHUV RXW

,QFHSWLRQ RI 6%,7$ o)

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHYV

)XQG EDODQFHV EHJLQQLQJ DV SUHYLRXVO\ UHSRUWHG
$GMXVWPHQWY FKDQJH ZLWKLQ ILQDQFLDO UHSRUWLQJ HQWLW\ O
)XQG EDODQFHV EHJLQQLQJ DV DGMXVWHG

)XQG EDODQFHV HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



IRPSRF

&LW\ RI
5SHFRQFLOLDWLRQ RI WKH 6WDWHPHQW RI

SHYHQXHYV

)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV WR WKH |
JRU WKH <HDU (QGHG -XQH

G IRUJRYHUQPHQWDO DFWLYLWLHY LQ WKH 6WDWHPHQV
H

H
Y,
1HW FKDQJH LQ IXQG EDODQFHYV

WRWDO JRYHUQPHQWDO IXQGV

W UHFRUGHG DV FDSLWDO RXWOD\V WKDW

r=

&DSLWDO RXWOD\

'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH

TRWDO DGMXVWPHQW

(DUQHG EXW XQDYDLODEOH WD[ UHYHQXHV

7TRWDO DGMXVWPHQW

QV LQYRC
LQFUHDVI

/IRVV JDLQ RQ GLVSRVDO RI FDSLWDO DVVHWYV

7TRWDO DGMXVWPHQW

BULQFLSDO SD\PHQWYV

7TRWDO DGMXVWPHQW

IXQGV R
WLYLWLHV

$FFUXHG LQWHUHVW RQ ORQJ WHUP GHEW

7TRWDO DGMXVWPHQW

&KDQJH LQ QHW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHV

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



7KLV SDJH OHIW LQWHQWLRQDOO\ EODQN



SURSULHWDU\ )XQG )LODQFLDO 6WD



&LW\ RI /RPSRF
BWDWHPHQW RI 1HW 3RVLWLRQ
3URSULHWDU\ )XQGV
-XQH

%XVLQHVYV 7\SH $FWLYLWLHYV

:DVWHZDWH®BROLG :DVWH
:DWHU 8WLOQOMRWULF 8WLOWWOL W\ 8WLOLW\

$66(76

&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV o)
5SHFHLYDEOHV QHW RI XQFROOHFWLEOHV
$FFRXQWYV

7D[HV o] o] o o
/HDVHV o) o) o] o]
$FFUXHG LQWHUHVW

'XH IURP RWKHU JRYHUQPHQWYV o) o) o] )
'XH IURP RWKHU IXQGYV o) o] )
3UHSDLG FRVWYV o] o
,OYHQWRU\ o)
SHVWULFWHG

&DVK ZLWK ILVFDO DJHQW o)

7TRWDO FXUUHQW DVVHWYV

1IRQFXUUHQW
$GYDQFHV WR RWKHU IXQGV o o
/HDVHV UHFHLYDEOH o) o) o] )
&DSLWDO DVVHWV QHW

7RWDO QRQFXUUHQW DVVHWYV
7RWDO DVVHWYV

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

'"HIHUUHG DPRXQW RQ UHIXQGLQJ o) )
3HQVLRQ UHODWHG

23(% UHODWHG

7TRWDO GHIHUUHG RXWIORZV RI UHVRXUFHV

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\N RI /RPSRF

BWDWHPHQW RI 1HWR QRN IQW HREQ
3URSULHWDU\ YXQGV

-XQH
*RYHUQPHQWDO
%XVLQHVV 7\SH $FWLYBWWHYLWLHV
2WKHU 7RWDO
(QWHUSULVHQWHUSULVH,QWHUQDO
YXQGV YXQGV BHUYLFH )XQGV
$66(76
&XUUHQW DVVHWV
&DVK DQG FDVK HTXLYDOHQWYV
S5HFHLYDEOHYVY QHW RI XQFROOHFWLEOHYV
$FFRXQWYV
7D[HV )
/HDVHV )

$FFUXHG LQWHUHVW

"XH IURP RWKHU JRYHUQPHQWYV

'"XH IURP RWKHU IXQGV

3UHSDLG FRVWYV 0o

,QYHQWRU\

SHVWULFWHG

&DVK ZLWK ILVFDO DJHQW e) )

7TRWDO FXUUHQW DVVHWYV

1RQFXUUHQW

$GYDQFHV WR RWKHU IXQGV o) )
/HDVHV UHFHLYDEOH o
&DSLWDO DVVHWYV QHW

7RWDO QRQFXUUHQW DVVHWYV
7RWDO DVVHWYV

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

'"HIHUUHG DPRXQW RQ UHIXQGLQJ ) )
3HQVLRQ UHODWHG

23(% UHODWHG

7TRWDO GHIHUUHG RXWIORZV RI UHVRXUFHYV

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



& LW\

Rl /RPSRF

BWDWHPHQW RI 1HWR QRN IQW HREQ
3URSULHWDU\ YXQGV

-XQH
%XVLQHVYV 7\SH $FWLYLWLHYV
:DVWHZDWH®BGROLG :DVWH
:DWHU 8WLOQOMRWULF 8WLOWWOL W\ 8WLOLW\

[,$%,/,7,(6

&XUUHQW OLDELOLWLHV
$FFRXQWY SD\DEOH
$FFUXHG OLDELOLWLHV
$FFUXHG LQWHUHVW

8QHDUQHG UHYHQXH o) o)
'"HSRVLWV SD\DEOH o] o)
'XH WR RWKHU IXQGV o) o] )
&ODLPV SD\DEOH o] o] o o]
$FFUXHG HPSOR\HH EHQHILWV o) o) o] )
%RQGVY ORDQV OHDVHV DQG VXEVFULSWLRQV
SBHVHUYH IXQG 99&6"' 6] o) o)
7RWDO FXUUHQW OLDELOLWLHYV
1RQFXUUHQW OLDELOLWLHV
$GYDQFHV IURP RWKHU IXQGV 0o o) o
$FFUXHG HPSOR\HH UHODWHG OLDELOQWLHYV o o] )
&ODLPV SD\DEOH 0o o) o o]
&ORVXUH DQG SRVWFORVXUH ODQGILG@O OLDELOLW\ o]
%RQGV ORDQV OHDVHV DQG VXEVFULSWLRQV
1HW SHQVLRQ OLDELOLW\
1HW 23(% OLDELOLW\
7RWDO QRQFXUUHQW OLDELOLWLHYV
7RWDO OLDELOLWLHV
"()(55(" ,1)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG o) o) o] )
23(% UHODWHG
/HDVH UHODWHG 0o o] o o]
7RWDO GHIHUUHG LQIORZV Rl UHVRXUFHV
1(7 326,7,21
1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5SHVWULFWHG IRU FDSLWDO SURMHFWVO o} o]

S8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\N RI /RPSRF

BWDWHPHQW RI 1HWR QRN IQW HREQ
3URSULHWDU\ YXQGV

-XQH

%XVLQHVV 7\SH $FWLYBWWHY

P
L

H

WL

2WKHU 7RWDO
(QWHUSULVKHQWHUSULVH,QWHUQDO
)XQGV YXQGV

6HUYLFH )XQGV

1,$%,/,7,(6

&XUUHQW OLDELOLWLHYV
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHYV
$FFUXHG LQWHUHVW
8QHDUQHG UHYHQXH o)
'"HSRVLWV SD\DEOH

'XH WR RWKHU IXQGYV

&ODLPV SD\DEOH

$FFUXHG HPSOR\HH EHQHILWYV

%RQGV ORDQV OHDVHV DQG VXEVFULSWLRQV
5HVHUYH IXQG 99&6"

o000

O

7TRWDO FXUUHQW OLDELOLWLHYV

1RQFXUUHQW OLDELOLWLHV

$GYDQFHV IURP RWKHU IXQGV o)
$FFUXHG HPSOR\HH UHODWHG OLDELOLWLHV o)
&ODLPV SD\DEOH o)
&ORVXUH DQG SRVWFORVXUH ODQGILOO OLDELOLW\
%RQGV ORDQV OHDVHV DQG VXEVFULSWLRQV O
1HW SHQVLRQ OLDELOLW\

1HW 23(% OLDELOLW\

7TRWDO QRQFXUUHQW OLDELOLWLHYV

7TRWDO OLDELOLWLHYV

"()(55(" ,1)/2:6 2) 5(6285&(6
23(% UHODWHG
/HDVH UHODWHG

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHYV

1(7 326,7,21

1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG IRU FDSLWDO SURMHFWYV
B8QUHVWULFWHG

7RWDO QHW SRVLWLRQ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\ RI /RPSRF
BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJH
3URSULHWDU\ )XQGYV
JRU WKH <HDU (QGHG -XQH

%XVLQHVYVY 7\SH $FWLYLWLHYV

:DVWHZDWH®BGROLG :DVWH
:DWHU 8WLOQOMRWULF 8WLOWWOL W\ 8WLOLW\

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

&KDUJHV IRU VHUYLFHV

,QWHUGHSDUWPHQWDO FKDUJHV IRU VBIUYLFHV O o) o]
5HQWDOV DQG IHHV ) o) o]
SHYHQXH IURP RWKHU DJHQFLHV

OLVFHOODQHRXV

7TRWDO RSHUDWLQJ UHYHQXHYV

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

ODLQWHQDQFH DQG RSHUDWLRQV
3HUVRQQHO VHUYLFHYV
'"HSUHFLDWLRQ DPRUWL]DWLRQ

7RWDO RSHUDWLQJ H[SHQVHYV

2SHUDWLQJ LQFRPH ORVYV

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

7D[HV o] o] o o
,QWHUHVW H[SHQVH

,QWHUHVW UHYHQXH

*DLQV ORVVHV RQ VDOH RI FDSLWDO DVVHW o) o]

7TRWDO QRQRSHUDWLQJ UHYHQXHV H[SHQVHV

,QFRPH ORVV EHIRUH FDSLWDO FRQWULEXWLRQYV
DQG WUDQVIHUV

&DSLWDO FRQWULEXWLRQV ) o) o]
7UDQVIHUV LQ ) o) o) o]
7UDQVIHUV RXW o] o] o
&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ GHILFLW EHJLQQLQJ DV SUHYLRXVO\

UHSRUWHG

SHVWDWHPHQW FKDQJH LQ DFFRXQWLQ® SULQFLSO® o) o]

1HW SRVLWLRQ GHILFLW EHJLQQLQJ DV UHVWDWHG

1HW SRVLWLRQ GHILFLW HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\ RI /RPSRF
6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &RDWLH\KHQ
3URSULHWDU\ YXQGV
JRU WKH <HDU (QGHG -XQH

*RYHUQPHQWDO
%XVLQHVV 7\SH $SFWLYSPM/ HWLWLHV
2WKHU 7RWDO

(QWHUSULVHQWHUSULVH,QWHUQDO
YXQGV YXQGV 6HUYLFH )XQGYV
23(5%$7,1* 5(9(18(6

&KDUJHV IRU VHUYLFHV o)

,QWHUGHSDUWPHQWDO FKDUJHV IRU VHUYLFHYV o) o)

5SHQWDOV DQG IHHV o)

SHYHQXH IURP RWKHU DJHQFLHV o)

OLVFHOODQHRXV o)

7TRWDO RSHUDWLQJ UHYHQXHYV

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

ODLQWHQDQFH DQG RSHUDWLRQV
3HUVRQQHO VHUYLFHYV
'"HSUHFLDWLRQ DPRUWL]DWLRQ

7RWDO RSHUDWLQJ H[SHQVHYV

2SHUDWLQJ LQFRPH ORVYV

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

7D[HV o]
,QWHUHVW H[SHQVH

,QWHUHVW UHYHQXH

*DLQV ORVVHV RQ VDOH RI FDSLWDO DVVHW o]

7TRWDO QRQRSHUDWLQJ UHYHQXHVY H[SHQVHV

,QFRPH ORVV EHIRUH FDSLWDO FRQWULEXWLRQVY DQG WUDQVIHUV

&DSLWDO FRQWULEXWLRQYV o) )
7UDQVIHUV LQ o) o]
7UDQVIHUV RXW o) )

&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ GHILFLW EHJLQQLQJ DV SUHYLRXVO\ UHSRUWHG

5SHYWDWHPHQW FKDQJH LQ DFFRXQWLQJ SULQFLSOH o

1HW SRVLWLRQ GHILFLW EHJLQQLQJ DV UHVWDWHG

1HW SRVLWLRQ GHILFLW HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\ RI /RPSRF
6WDWHPHQW RI &DVK )ORZV
3URSULHWDU\ )XQGYV
JRU WKH <HDU (QGHG -XQH

%XVLQHVYV 7\SH $FWLYLWLHYV

:DVWHZDWEROLG :DVWH
:DWHU S8WIKOHWWULF 8WB@WILWLW\ 8WLOLW\

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

SBHFHLSWV IURP FXVWRPHUV

SHFHLSWV IURP LOQWHUIXQG FKDUJHV o ) o] )
3D\PHQWYVY WR VXSSOLHUV DQG VHUYLFH SURYLGHUV

3D\PHQWY WR HPSOR\HHV IRU VDODULHV DQG EHQHILWYV

2WKHU UHFHLSWV SD\PHQWV o) ) o] )

1HW FDVK SURYLGHG E\ XVHG IRU
RSHUDWLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 121&%$3,7$/
),1$1&,1* $&7,9,7,(6

7UDQVIHUV IURP RWKHU IXQGV o) o) o) o)
7UDQVIHUV WR RWKHU IXQGV 0o o o]
3D\PHQWYV IURP RWKHU IXQGYV RQ LQWHUIXQG ERUURZLQJV o o]
3D\PHQWY WR RWKHU IXQGY RQ LQWHUIXQG ERUURZLQJV o} o]
7D[HV o) ) o] )
1HW FDVK SURYLGHG E\ XVHG IRU

QRQFDSLWDO ILQDQFLQJ DFWLYLWLHV o} o]
&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7("

),1$18&,1* $&7,9,7,(6

&DSLWDO FRQWULEXWLRQV o) o) o)
$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV

BULQFLSDO SDLG RQ FDSLWDO GHEW o]

,QWHUHVW SDLG RQ FDSLWDO GHEW

BURFHHGV IURP VDOHV RI DVVHWYV o} o]

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

&%$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
B3URFHHGV IURP VDOH RI LQYHVWPHQWY O ) o] )
,QWHUHVW RQ LQYHVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG IRU
LQYHVWLQJ DFWLYLWLHYV

1HW LQFUHDVH GHFUHDVH LQ
FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYV EHJLQQLQJ

&DVK DQG FDVK HTXLYDOHQWY HQGLQJ o)

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\N RI /RPSRF

BWDWHPHQW RI &BRKQWALRZ\HG

SBURSULHWDU\ )XQGV

JRU WKH <HDU (QGHG -XQH

5(&21&,/,$7,21 2) 23(5%$7,1* ,1&20(
72 1(7 &$6+ 3529,'("

% <

23(5%$7,1* $&7,9,7,(6
2SHUDWLQJ LQFRPH ORVV

QHW FDVK SURYLGHG E\

%XVLQHVYV 7\SH $FWLYLWLHYV

:DVWHZDWERDOLG :DVWH

'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH

,QFUHDVH
,QFUHDVH
,QFUHDVH
QFUHDVH
,QFUHDVH
,QFUHDVH
,QFUHDVH
,QFUHDVH
,QFUHDVH
,QFUHDVH
,QFUHDVH

GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH

:DWHU 8WIHOHWWULF SWB@/ILWLW\ 8WLOLW\
/266
86(' )25
$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH ORVV WR
XVHG IRU RSHUDWLQJ DFWLYLWLHV
LQ DFFRXQWY UHFHLYDEOH
LQ QRWHYVY DQG OROQV UHFHLYDEOH o) o)
LQ OHDVHV UHFHLYDEOH ) o o]
LQ ODQGILOO OLDELOLW\ o] o
LQ LQYHQWRULHYV o]
LQ SUHSDLG LWHPW® o] )
LQ DFFRXQWY SD\DEOH
LQ DFFUXHG OLDELOLWLHYV
LQ GHSRVLWY SD\DEOH o
LQ FRPSHQVDWHG ®@EVHQFHV O o) o)
LQ FODLPV DQG MXEBJPHQWYV O o )
LQ QHW SHQVLRQ OLDELOLW\

,QFUHDVH
,QFUHDVH

GHFUHDVH
GHFUHDVH

7TRWDO DGMXVWPHQWYV

1HW FDVK SURYLGHG E\
RSHUDWLQJ DFWLYLWLHYV

LQ QHW 23(% OLDELOLW\

XVHG IRU

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\N RI /RPSRF

BWDWHPHQW RI &BRKQWALRZ\HG

BURSULHWDU\ )XQGV
JRU WKH <HDU (QGHG -XQH

PHQWDO
%XVLQHVV 7\SH $FWLYSWWHYLWLHYV
2WKHU

(QWHUSULVH ,QWHUQDO
YXQGV 7RWDOV B6HUYLFH )XQGV
&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6
SHFHLSWV IURP FXVWRPHUV o}
5SHFHLSWV IURP LQWHUIXQG FKDUJHV o}
3D\PHQWY WR VXSSOLHUV DQG VHUYLFH SURYLGHUYV
3D\PHQWY WR HPSOR\HHV IRU VDODULHYV DQG EHQHILWYV
2WKHU UHFHLSWV SD\PHQWYV o}

1HW FDVK SURYLGHG E\ XVHG IRU

RSHUDWLQJ DFWLYLWLHV

&%$6+ )/2:6 )520 121&%$3,7%/

),1$18&,1* $&7,9,7,(6

7UDQVIHUV IURP RWKHU IXQGV o}

7UDQVIHUVY WR RWKHU IXQGV o) o)
3D\PHQWV IURP RWKHU IXQGYV RQ LQWHUIXQG ERUURZLQJV o]
3D\PHQWYVY WR RWKHU IXQGVY RQ LQWHUIXQG ERUURZLQJV o}
7D[HV

1HW FDVK SURYLGHG E\ XVHG IRU

QRQFDSLWDO ILQDQFLQJ DFWLYLWLHV

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

),1$18&,1* $&7,9,7,(6

&DSLWDO FRQWULEXWLRQV o) )
$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV

BULQFLSDO SDLG RQ FDSLWDO GHEW

,QWHUHVW SDLG RQ FDSLWDO GHEW

B3URFHHGV IURP VDOHV RI DVVHWYV o) o]

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

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
3URFHHGV IURP VDOH RI LQYHVWPHQWYV o)
,QWHUHVW RQ LQYHVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG IRU
LQYHVWLQJ DFWLYLWLHYV

1HW LQFUHDVH GHFUHDVH LQ
FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYV EHJLQQLQJ

&DVK DQG FDVK HTXLYDOHQWY HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\N RI /RPSRF

BWDWHPHQW RI &BRKQWALRZ\HG
3URSULHWDU\ )XQGV
JRU WKH <HDU (QGHG -XQH

*RYHUQPHQW
%XVLQHVV 7\SH $FWLYBWWHYLWLH
2WKHU

(QWHUSULVH
)XQGV

,QWHUQDO
7RWDOV 6HUYLFH )XQGV

5(&21&,/,$7,21 2) 23(5%$7,1* ,1&20( /266

72 1(7 &$6+ 3529,'(" %< 86(' )25

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

2SHUDWLQJ LQFRPH ORVYV
$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH ORVV WR
QHW FDVK SURYLGHG E\ XVHG IRU RSHUDWLQJ DFWLYLWLHV

'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH

,QFUHDVH
,QFUHDVH
,QFUHDVH

,QFUHDVH
,QFUHDVH
,QFUHDVH

,QFUHDVH

,QFUHDVH

,QFUHDVH

,QFUHDVH

,QFUHDVH

,QFUHDVH

,QFUHDVH

GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH

LQ
LQ
LQ
LQ
LQ
LQ
LQ
LQ
LQ
LQ
LQ
LQ
LQ

DFFRXQWYV UHFHLYDEOH

QRWHY DQG ORDQV UHFMLYDEOH

OHDVHY UHFHLYDEOH
ODQGILOO OLDELOLW\
LQYHQWRULHYV

SUHSDLG LWHPV o)
DFFRXQWY SD\DEOH
DFFUXHG OLDELOLWLHYV
GHSRVLWYV SD\DEOH
FRPSHQVDWHG DEVHQFBV
FODLPV DQG MXGJPHQWY
QHW SHQVLRQ OLDELOLW\
QHW 23(% OLDELOLW\

o O

o oo

7TRWDO DGMXVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG IRU
RSHUDWLQJ DFWLYLWLHYV

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



J)LGXFLDU\ )XQG )LQDQFLDO 6WDWH



&LW\N RI /RPSRF

BWDWHPHQW RI J)LGXFLDU\ 1HW 3RVLWLRC
JLGXFLDU\ )XQGYV

-XQH
3ULYDWH
3XUSRVH &XVWRGLDO
7UXVW )XQG)XQGV
$66(76
&DVK DQG FDVK HTXLYDOHQWYV
&DVK KHOG ZLWK ILVFDO DJHQWYV o}
SHFHLYDEOHYV
$FFRXQWYV o)
$FFUXHG LQWHUHVW
7RWDO DVVHWYV
"()(55(' 287)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG o)
23(% UHODWHG o
7RWDO GHIHUUHG RXWIORZV Rl UHVRXUFHYV o
1,$%,1,7,(6
$FFRXQWYV SD\DEOH o)
$FFUXHG OLDELOLWLHYV o
$FFUXHG LQWHUHVW o}
'"HSRVLWV SD\DEOH o)

/IRQJ WHUP OLDELOLWLHYV
'XH LQ RQH \HDU

%RQGV o)
'XH LQ PRUH WKDQ RQH \HDU

%RQGY DQG FRPSHQVDWHG DEVHQFHV
1HW SHQVLRQ OLDELOLW\

1HW 23(% OLDELOLW\

7TRWDO OLDELOLWLHYV

OO0

“()(55(" ,1)/2:6 2) 5(6285&(6
23(% UHODWHG o

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHV 0o

1(7 326,7,21
5HVWULFWHG IRU
,QGLYLGXDOV RUJDQL]DWLRQV DQG RWKHU JRYHUQPHQWV

7RWDO QHW SRVLWLRQ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



&LW\N RI /RPSRF

BWDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLYV
JLGXFLDU\ )XQGV
JRU WKH <HDU (QGHG -XQH

3ULYDWH
3XUSRVH &XVWRGLDO
7UXVW )XQG)XQGYV

$'',7,216

,QYHVWPHQW HDUQLQJV

,QWHUHVW UHYHQXH
&KDQJH LQ IDLU YDOXH RI LQYHVWPHQWYV

7RWDO LQYHVWPHQW HDUQLQJV

7D[HV o)
OLVFHOODQHRXV

7TRWDO DGGLWLRQV

"('8&7,216
$GPLQLVWUDWLYH H[SHQVHV
,QWHUHVW H[SHQVH o)

TRWDO GHGXFWLRQV

1HW LQFUHDVH GHFUHDVH LQ ILGXFLDU\ QHW SRVLWLRQ

1HW SRVLWLRQ EHJLQQLQJ

1HW SRVLWLRQ HQGLQJ

6HH DFFRPSDQ\LQJ 1RWHV WR WKH %DVLF )LQDQFLDO 6WDWHPHQWYV



7KLV SDJH OHIW LQWHQWLRQDOO\ EODQN



1RWHYV WR 7KH %DVLF )LQDQFL



&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127 6800$5< 2) 6,%*1,),&%$17 $&&2817,1* 32/,&,(6
$ 7KH 5HSRUWLQJ (QWLW\

7KH &LW\ RI /RPSRF WKH &LW\ ZDV LQFRUSRUDWHG LQ 7TKH &LW\ LV D J
Rl &DOLIRUQLD DQG RSHUDWHYV XQGHU D &RXQFLO ODQDJHU IRUP RI JRYHUQ
SXEOLF VDIHW\ SROLFH DQG ILUH FROQVWUXFWLRQ DQG PDLQWHQDQFH R
UHFUHDWLRQ OLEUDUN VHUYLFHV SXEOLF LPSURYHPHQWY SODQQLQJ ]JRQ
RSHUDWHG LQ D PDQQHU VLPLODU WR D SULYDWH EXVLQHVYV LQFOXGH ZD!
RWKHU EXVLQHVV WASH HQWHUSULVHYV

7KH &LW\ KDV GHILQHG LWV UHSRUWLQJ HQWLW\ LQ DFFRUGDQFH ZLWK V
*$6% 7TKHVH VWDQGDUGY SURYLGH JXLGDQFH IRU GHWHUPLQLQJ ZKLFK |
JRYHUQPHQW VKRXOG EH LQFOXGHG LQ WKH JHQHUDO SXUSRVH ILQDQFLDO

7KH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY LQFOXGH DOO DFWLYLWLHV D
RYHUVLJKW UHVSRQVLELOLW\ 7KH FULWHULD IRU LQFOXVLRQ LQ WKH EDVL
DELOLW\ RI WKH &LW\ WR H[HUFLVH RSHUDWLRQDO UHVSRQVLELOLW\ RYH
LQFOXGHV DSSRLQWLQJ JRYHUQLQJ ERDUGYV GHVLJQDWLQJ PDQDJHPHQV
DSSURYLQJ RSHUDWLQJ EXGJHWV RU FRQWUROOLQJ GD\ WR GD\ DFWLYLYV
5HGHYHORSPHQW $JHQF\ RI WKH &LW\ Rl /RPSRF WKH $JHQF\ ZDV GLVVR
GHFLVLRQ RQ $VVHPEO\ %LOO ,; 7KLV DFWLRQ LPSDFWHG WKH UHSRUWL
WKH $JHQF\ DV D EOHQGHG FRPSRQHQW XQLW 6HH 1RWH IRU DGGLWLRQTE
RI WKH $JHQF\ DV D SULYDWH SXUSRVH WUXVW IXQG

,Q GHWHUPLQLQJ WKH ILQDQFLDO UHSRUWLQJ HQWLW\ IRU WKH &LW\ WKH
LQFOXVLRQ LQ WKH &LW\ V ILQDQFLDO VWDWHPHQWYV

IRPSRF 3XEOLF )LQDQFLQJ $XWKRULW\

7KH /RPSRF 3XEOLF )LQDQFLQJ $XWKRULW\ WKH $XWKRULW\ ZDV HVWDEOL
HQWLW\ XQGHU WKH ODZV Rl WKH 6WDWH RI &DOLIRUQLD 7KH SXUSRVH |
FRQVWUXFWLRQ DQG DFTXLVLWLRQ RI VHOHFWHG &LW\ IDFLOLWLHV 7KH &L
DUH OHJDOO\ VHSDUDWH ERDUGY KRZHYHU WKH\ VKDUH D FRPPRQ PHPEHU
IRULQ WKH DSSOLFDEOH &LW\ JRYHUQPHQWDO RU HQWHUSULVH IXQGV 6HS
$XWKRULW\ DV LW LV LQFOXGHG LQ WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHI

IRPSRF &RPPXQLW\ %HQHILW )RXQGDWLRQ

7TKH /RPSRF &RPPXQLW\ %HQHILW )RXQGDWLRQ /&%) ZDV HVWDEOLVKHG
JRXQGDWLRQ ZKRVH SXUSRVH LV WR SURYLGH ILQDQFLDO VXSSRUW IRU WK
RUGHU WR EHQHILW WKH /RPSRF FRPPXQLW\ 7KH &LW\ &RXQFLO DQG WKH %
ERDUGY KRZHYHU WKH\ VKDUH D FRPPRQ PHPEHUVKLS DQG WKH /&%) ERDU
&LW\ &RXQFLO $FWLYLWLHV RI WKH /&%) DUH DFFRXQWHG IRU LQ D QRC
6HSDUDWH ILQDQFLDO VWDWHPHQWY DUH QRW SUHSDUHG IRU /&%) DV L
VWDWHPHQWY DV D EOHQGHG FRPSRQHQW XQLW /&%) UHFRUGHG LWV ILUVYV

2WKHU *RYHUQPHQWDO $JHQFLHV

2ZWKHU JRYHUQPHQWDO DJHQFLHVY SURYLGH YDULRXVY OHYHOV RI VHUYLFHV
7TKH HQWLWLHYVY LQFOXGH EXW DUH QRW OLPLWHG WR WKH 6WDWH Rl &D(
VFKRRO GLVWULFWV (DFK RI WKHVH DJHQFLHY KDV DQ LQGHSHQGHQWO\ F
LQGHSHQGHQWO\ HOHFWHG JRYHUQLQJ ERDUG RWKHU WKDQ WKH &LW\ &RXC
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7KH &LW\ KDV QR DELOLW\ WR DSSRLQW RU FRQWURO WKH PDQDJHPHQW RI
RSHUDWLQJ ORVVHV RU GHEWYV LQFXUUHG $V D UHVXOW RI WKH DERYH DQ
QRW LQFOXGHG ZLWKLQ WKH VFRSH RI WKLV UHSRUW

% %DVLV RI 3UHVHQWDWLRQ

7KH DFFRXQWLQJ SROLFLHV RI WKH &LW\ FRQIRUP WR DFFRXQWLQJ SULQFL
$PHULFD DV DSSOLHG WR JRYHUQPHQWDO DJHQFLHYVY 7KH IROORZLQJ VXPP
SROLFLHV LV SUHVHQWHG WR DVVLVW WKH UHDGHU LQ LQWHUSUHWLQJ W|
7TKHVH SROLFLHVY VKRXOG EH YLHZHG DV DQ LQWHJUDO SDUW RI WKH DFFRP.

7KH &LW\ V EDVLF ILQDQFLDO VWDWHPHQWY DUH SUHSDUHG LQ FRQIRUPLW
WKH 8QLWHG 6WDWHYV RI $PHULFD 7KH *$6% LV WKH DFNQRZOHGJHG VWDQ
DQG ILQDQFLDO UHSRUWLQJ VWDQGDUGY IROORZHG E\ JRYHUQPHQWDO HQW

*RYHUQPHQW :LGH DQG )XQG )LQDQFLDO 6WDWHPHQWYV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY L H WKH 6WDWHPHQW
UHSRUW LQIRUPDWLRQ RQ WKH SULPDU\ JRYHUQPHQW DQG LWV EOHQGHG F
RI LQWHUQDO DFWLYLWLHYV WKH HIITHFW RI LQWHUIXQG DFWLYLW\ KDV EHH
VHUYLFHV SURYLGHG DQG XVHG KDYH QRW EHHQ HOLPLQDWHG LQ WKH FRQ)\
QRUPDOO\ DUH VXSSRUWHG E\ WD[HVY DQG LQWHUJRYHUQPHQWDO UHYHQXI
DFWLYLWLHY ZKLFK UHO\ WR D VLJQLILFDQW H[WHQW RQ IHHVY DQG FKDUJH

7KH 6WDWHPHQW RI $FWLYLWLHVY GHPRQVWUDWHY WKH GHJUHH WR ZKLFK W
LV RIIT'VHW E\ SURJUDP UHYHQXHYV 'LUHFW H[SHQVHVY DUH WKRVH WKDW DUF
VHIPHQW 3URJUDP UHYHQXHV LQFOXGH FKDUJHV WR FXVWRPHUV RU DSS
IURP JRRGVY VHUYLFHV RU SULYLOHJHV SURYLGHG E\ D JLYHQ IXQFWLRQ R
DUH UHVWULFWHG WR PHHWLQJ WKH RSHUDWLRQDO RU FDSLWDO UHTXLUH
RWKHU LWHPVY QRW SURSHUO\ LQFOXGHG DPRQJ SURJUDP UHYHQXHV DUH U}

6HSDUDWH ILQDQFLDO VWDWHPHQWY DUH SURYLGHG IRU JRYHUQPHQWDO
JRYHUQPHQWDO IXQGYVY DQG PDMRU LQGLYLGXDO HQWHUSULVH IXQGV DUH U
VWDWHPHQWYV

ODMRU )XQGV DQG 2WKHU )XQGV

*$6% UHTXLUHV WKDW WKH &LW\V PDMRU JRYHUQPHQWDO IXQGV EH LGHC
ILQDQFLDO VWDWHPHQWY $00 RWKHU IXQGY FDOOHG QRQ PDMRU IXQGYV
UHJDUGOHVV RI WKHLU IXQG W\SH

ODMRU IXQGY DUH GHILQHG DV IXQGV WKDW KDYH DVVHWY OLDELOLWLHV
OHDVW WHQ SHUFHQW RI WKHLU IXQG W\SH WRWDO DQG DW OHDVW ILYH SH
PDMRU IXQG 7KH &LW\ PD\ DOVR VHOHFW RWKHU IXQGV LW EHOLHYHV VKRX

7KH &LW\ UHSRUWHG WKH IROORZLQJ PDMRU JRYHUQPHQWDO IXQGV LQ WKH

a *HQHUDO )XQG 7KLV IXQG DFFRXQWY IRU DOO ILQDQFLDO UHVRXUFHYV
IXQG ,W LV WKH JHQHUDO RSHUDWLQJ IXQG RI WKH &LW\

7KH &LW\ UHSRUWHG WKH IROORZLQJ PDMRU SURSULHWDU\ IXQGYVY LQ WKH D

a :DWHU 8WLOLW\ )XQG 7KLV IXQG DFFRXQWV IRU WKH RSHUDWLRQ RI Wk
ZKLFK UHQGHUV VHUYLFH RQ D XVHU FKDUJH EDVLVY WR UHVLGHQWY DQGC
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a (OHFWULF 8WLOLW\ )XQG 7KLV IXQG DFFRXQWV IRU WKH RSHUDWLRQV
DFWLYLW\ ZKLFK UHQGHUV VHUYLFH RQ D XVHU FKDUJH EDVLV WR UHVL

a :DVWHZDWHU 8WLOLW\ )XQG 7KLV IXQG DFFRXQWYVY IRU WKH RSHUDWL
VXSSRUWLQJ DFWLYLW\ ZKLFK UHQGHUYVY VHUYLFH RQ D XVHU FKDUJH EL

a 6ROLG :DVWH )XQG 7KLV IXQG DFFRXQWYV IRU WKH RSHUDWLRQV RI WK
VHUYLFHVY D VHOI VXSSRUWLQJ DFWLYLW\ ZKLFK UHQGHUV VHUYLFH
EXVLQHVVHV

7KH &LW\ DOVR UHSRUWYVY WKH IROORZLQJ IXQGYV

a ,QWHUQDO 6HUYLFH )XQGV DUH XVHG WR ILQDQFH DQG DFFRXQW IRU \
GHVLIQDWHG GHSDUWPHQWV RI WKH &LW\ IRU RWKHU GHSDUWPHQWYV L
LOQWHUQDO VHUYLFH IXQGV LQFOXGH WKH (PSOR\PHQW %HQHILWYV DQG
DQG 6WRUHV IXQGV

JLGXFLDU\ )XQGV 7KH &LW\ PDLQWDLQV WKH 6XFFHVVRU $JHQF\ 7UXVW
WZR &XVWRGLDO IXQGV WKDW DUH XVHG WR DFFRXQW IRU UHVRXUFHV K
DV WKH WUXVWHH RU ILGXFLDU\ RQ EHKDOI RI RWKHU DJHQFLHV DQG
IXQGVY DUH H[FOXGHG IURP WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWH
DVVHWY WR ILQDQFH LWV RSHUDWLRQV EXW DFWLYLW\ LV SUHVHQWHG
UHVSRQVLEOH WR HQVXUH WKDW WKH DVVHWY UHSRUWHG LQ WKHVH [IXC

a 7KH 6XFFHVVRU $JHQF\ 3ULYDWH 3XUSRVH 7UXVW )XQG DFFRXQWYV IRU
UHGHYHORSPHQW DJHQF\ 7KH 6XFFHVVRU $JHQF\ LV FRPSULVHG RI VH
JRYHUQPHQW ERGLHV 7KH 6XFFHVVRU $JHQF\xV DVVHWY FDQ RQO\ EH
HILVWHQFH DW WKH GDWH RI GLVVROXWLRQ

a &XVWRGLDO )XQGYVY DUH XVHG WR UHSRUW ILGXFLDU\ DFWLYLWLHV WKD
RWKHU HPSOR\HH EHQHILW WUXVW IXQGYV LQYHVWPHQW WUXVW IXQ
UHSRUWY WZR FXVWRGLDO IXQGV WKH 0XUDO 3URMHFW IXQG DQG WKH

Q-

%DVLV RI $FFRXQWLQJ

7KH JRYHUQPHQW ZLGH DQG SURSULHWDU\ IXQG ILQDQFLDO VWDWHPHQW\
PHDVXUHPHQW IRFXY DQG WKH IXOO DFFUXDO EDVLVY RI DFFRXQWLQJ 5HYH
DUH UHFRUGHG DW WKH WLPH OLDELOLWLHY DUH LQFXUUHG UHJDUGOHVV F

*RYHUQPHQWDO IXQGY DUH UHSRUWHG XVLQJ WKH FXUUHQW ILQDQFLDO L
DFFUXDO EDVLV RI DFFRXQWLQJ 8QGHU WKLV PHWKRG UHYHQXHV DUH UH
&LW\ FRQVLGHUVY DOO UHYHQXHV UHSRUWHG LQ WKH JRYHUQPHQWDO IXQGYV
VL[W\ GD\V DIWHU ILVFDO \HDU HQG ([SHQGLWXUHY DUH UHFRUGHG ZKHQ
SULQFLSDO DQG LQWHUHVW RQ ORQJ WHUP GHEW FODLPV DQG MXGJPHQWYV
DV HI[SHQGLWXUHV WR WKH H[WHQW WKDW WKH\ KDYH PDWXUHG &DSLWDO
JRYHUQPHQWDO IXQGYV 3URFHHGV RI ORQJ WHUP GHEW DQG DFTXLVLWLRQ'
RWKHU ILQDQFLQJ VRXUFHYV

1RQ H[FKDQJH WUDQVDFWLRQV LQ ZKLFK WKH &LW\ JLYHV RU UHFHLYHV Y
YDOXH LQ H[FKDQJH LQFOXGH SURSHUW\ WD[HV JUDQWY HQWLWOHPHQW\
UHFRJQL]JHG RQ DQ DFFUXDO EDVLV LQ WKH ILVFDO \HDU IRU ZKLFK WK
HQWLWOHPHQWY DQG GRQDWLRQV LV UHFRJQL]JHG LQ WKH ILVFDO \HDU LQ

2WKHU UHYHQXHYVY VXVFHSWLEOH WR DFFUXDO LQFOXGH RWKHU WD[HV LQW
VHUYLFHV
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*UDQW UHYHQXHV DUH UHFRJQL]JHG LQ WKH ILVFDO \HDU LQ ZKLFK DOO HOlI
JUDQW DJUHHPHQWY WKH &LW\ PD\ IXQG FHUWDLQ SURJUDPV ZLWK D F
FDWHJRULFDO EORFN JUDQWVY DQG JHQHUDO UHYHQXHV 7KXV ERWK UH\
DYDLODEOH WR ILQDQFH SURJUDP H[SHQGLWXUHV H[SHQVHV 7KH &LW\ V SR
VXFK SURJUDPV IROORZHG E\ JHQHUDO UHYHQXHV LI QHFHVVDU\

BURSULHWDU\ IXQGV GLVWLQJXLVK RSHUDWLQJ UHYHQXHYVY DQG H[SHQVHYV Il
HISHQVHYV JHQHUDOO\ UHVXOW IURP SURYLGLQJ VHUYLFHVY DQG SURGXFLC
SURSULHWDU\ IXQG V SULQFLSDO RQJRLQJ RSHUDWLRQV 7KH SULQFLSDO
FKDUJHV WR FXVWRPHUV IRU VDOHVY DQG VHUYLFHV DGPLQLVWUDWLYH HJ[
UHYHQXHVY DQG H[SHQVHV QRW PHHWLQJ WKLYV GHILQLWLRQ DUH UHSRUWHG

7KH &LW\ KDV HVWDEOLVKHG ILGXFLDU\ IXQGY ZKLFK DUH XVHG WR DFFRX
RWKHU DJHQFLHV 7KH ILGXFLDU\ IXQGY DUH DFFRXQWHG IRU XVLQJ WKH DF

%XGJHWDU\ ,QIRUPDWLRQ

$ WZR \HDU EXGJHW LV OHJDOO\ DGRSWHG IRU DOO IXQGV H[FHSW IRU GHE
RI RGG \HDUV RQ D EDVLV FRQVLVWHQW ZLWK DFFRXQWLQJ SULQFLSOHV Jt
$IWHU DGRSWLRQ RI WKH ILQDO EXGJHW WUDQVIHUV RI DSSURSULDWLRQV
IXQGV FDQ EH PDGH E\ WKH ODQDJHPHQW 6HUYLFHV 'LUHFWRU %XGJHW PR
GHFUHDVHV WR D IXQG V RYHUDOO EXGJHW PXVW EH DSSURYHG E\ WKH &L\
DXWKRUL]JHG DPHQGPHQWY ZHUH PDGH GXULQJ WKH ILVFDO \HDU 7KH DSS
HISHQGLWXUH FODVVLILFDWLRQ OHYHO IRU HDFK GHSDUWPHQW ZLWKLQ I
DSSURSULDWLRQV DW WKH GHSDUWPHQW OHYHO

'XULQJ WKH FXUUHQW \HDU WKH FLW\ GLG QRW DGRSW D EXGJHW IRU Wk
&RPPXQLW\ )RXQGDWLRQ

&DVK DQG &DVK (TXLYDOHQWYV

JRU SXUSRVHV RI WKH VWDWHPHQW RI FDVK IORZV WKH &LW\ FRQVLGHUV
PDWXULW\ RI WKUHH PRQWKYVY RU OHVV ZKHQ SXUFKDVHG WR EH FDVK HTXL
&LW\ ZLGH FDVK PDQDJHPHQW SRRO DUH LQ VXEVWDQFH GHPDQG GHSR)
HTXLYDOHQWYV IRU SXUSRVHV RI WKH VWDWHPHQW RI FDVK IORZV

)DLU 9DOXH OHDVXUHPHQWYV

7KH &LW\xV LQYHVWPHQWY DUH FDUULHG DW IDLU YDOXH DQG LWV IDLU Y
YDOXH KLHUDUFK\ HVYWDEOLVKHG E\ JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SU
UHFHLYHG WR VHOO DQ DVVHW RU SDLG WR WUDQVIHU D OLDELOLW\ LQ DQ
PHDVXUHPHQW GDWH 7KH &LW\ XVHV YDOXDWLRQ WHFKQLTXHV WKDW DU}
ZKLFK VXIILFLHQW GDWD DUH DYDLODEOH WR PHDVXUH IDLU YDOXH 9DOX
REVHUYDEOH LQSXWV DQG PLQLPL]H WKH XVH RI XQREVHUYDEOH LQSXWYV

JRU ILVFDO \HPXQHWQGHG WKH DSSOLFDWLRQ RI YDOXDWLRQ WHFKQLTXHV
VWDWHPHQWY KDV EHHQ FRQVLVWHQW

S5HFHLYDEOHYVY DQG 3D\DEOHYV

$FWLYLWLHY EHWZHHQ IXQGY WKDW DUH UHSUHVHQWDWLYH RI OHQGLQJ EF
ILVFDO \HDU DUH UHIHUUHG WR DV GXH WR IURP RWKHU IXQGYV




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 6800$5< 2) 6,*1,),&$17 $&&2817,1* 3R RI(6S("

$00 WUDGH DQG SURSHUW\ WD[ UHFHLYDEOHV DUH VKRZQ QHW RI DQ\ DO
SURSHUW\ WD[ DVVHVVPHQW DQG FROOHFWLRQ LV DGPLQLVWHUHG E\ WKH &

BURSHUW\ 7D[HV

&DOLIRUQLD &RQVWLWXWLRQ $UWLFOH ;,,,$ OLPLWYV WKH FRPELQHG SURSHL
$GGLWLRQDO WD[HV PD\ EH LPSRVHG ZLWK YRWHU DSSURYDO $VVHVVHG Y
YDOXH DV GHILQHG E\ $UWLFOH ;,,, $ DQG PD\ EH LQFUHDVHG QR PRUH Wt
RZQHUVKLS RFFXUV 7KH VWDWH OHJLVODWXUH KDV GHWHUPLQHG WKH PH
YDULRXV WD[LQJ MXULVGLFWLRQV

Ne) WKH &LW\ HOHFWHG WR UHFHLYH SURSHUW\ WD[ UHYHQXH LQ DFFRUG
&RXQW\ UHPLWYV RI WD[HV OHYLHG ZLWKRXW UHJDUG WR GHOLQTXHQFLH
DQ\ GHOLQTXHQW WD[HV DQG UHODWHG SHQDOWLHY DQG LQWHUHVW 3URS
EHKDOI Rl WKH &LW\ 3URSHUW\ WD[HV DWWDFK DV DQ HQIRUFHDEOH OLHQ |
DUH GXH RQ 1RYHPEHU DQG )HEUXDU\ DQG EHFRPH GHOLQTXHQW DIWHU

L QYHQWRULHYV

L, QYHQWRULHY DUH YDOXHG DW ZHLJKWHG DYHUDJH FRVW IRU DOO IXQGV XC
WKLV PHWKRG SXUFKDVHV DUH UHFRUGHG DV LQFUHDVHYVY LQ LQYHQWRU\ D

3UHSDLG ([SHQVHV

&HUWDLQ SD\PHQWV WR YHQGRUV UHIOHFW FRVWYV DSSOLFDEOH WR IXWXU
HISHQVHV LQ WKH ILQDQFLDO VWDWHPHQWY 7KH FRVW RI SUHSDLG LWHP
FRQVXPHG UDWKHU WKDQ SXUFKDVHG

&DSLWDO $VVHWV

$00 FDSLWDO DVVHWY DUH YDOXHG DW KLVWRULFDO FRVW RU HVWLPDWHG
&RQWULEXWHG FDSLWDO DVVHWY DUH YDOXHG DW WKHLU HVWLPDWHG DFTX
LV WR FDSLWDOL]H DOO FDSLWDO DVVHWYV ZLWK FRVWVY H[FHHGLQJ D C
HIFHSWLRQ RI LWV SXEOLF GRPDLQ LQIUDVWUXFWXUH FDSLWDO DVVHWYV :
'RQDWHG FDSLWDO DVVHWY GRQDWHG ZRUNV RI DUW DQG VLPLODU LWHPV
DUUDQJHPHQWY DUH UHSRUWHG DW DFTXLVLWLRQ YDOXH ZKHQ UHFHLYHG

'LWK WKH LPSOHPHQWDWLRQ RI *$6% 6WDWHPHQW 1R WKH &LW\ KDV UF
FDSLWDO DVVHWYV ZKLFK LQFOXGH URDGYV EULGJHV FXUEV DQG JXWWHU\
OLJKWLQJ VA\VWHPV

7KH SXUSRVH RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LV WR VSUHDG WKH
RYHU WKH OLIH RI WKHVH DVVHWYVY 7KH DPRXQW FKDUJHG WR GHSUHFLDW
UHSUHVHQWY WKDW ILVFDO \HDU V SUR UDWD VKDUH RI WKH FRVW RI FDSL!
FDSLWDO DVVHWYV ZLWK OLPLWHG XVHIXO OLYHV EH GHSUHFLDWHG RU DPR!
DQG DPRUWL]DWLRQ DUH SURYLGHG XVLQJ WKH VWUDLJKW OLQH PHWKRG Z
HISHFWHG XVHIXO OLIH LQ \HDUV DQG WKH UHVXOW LV FKDUJHG WR HI[S
GHSUHFLDWHG RU DPRUWL]HG
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7KH &LW\ KDV DVVLJQHG WKH XVHIXO OLYHV OLVWHG EHORZ WR FDSLWDO D

%XLOGLQJY DQG XWLOLW\ SOTHDWY
,PSURYHPHQWY RWKHU WKDQ\BRU®GLQJV
(TXLSPHQW PDFKLQHU\ DQG \HBDKIM-OHYV

6 XEVFULSWLRQ DVVHWYV \HDUV
,QIUDVWUXFWXUH \HDUV
/IHDVHV

JHVVRU 7KH &LW\ LV D OHVVRU IRU D QRQFDQFHOODEOH OHDVHV RI ODQG
UHFRI Q] HV D GDVH UHFHLYDE®! DQG D GHHUHG IQ®Z R UAVRXUFHV 1Q WH JRYHP HQAZ IGH DQG JRYHUP HOBOXQG
ILQDQFLDO VWDWHPHQWYV

$W WKH FRPPHQFHPHQW RI D OHDVH WKH &LW\ LQLWLDOO\ PHDVXUHV W
SD\PHQWYV H[SHFWHG WR EH UHFHLYHG GXULQJ WKH OHDVH WHUP 6XEVHT)
SULQFLIBR@ RRUWMHDVH SD\PHQWYV UHFHLYHG 7KH GHIHUUHG LQIORZ RI UHV/
DPRXQW RI WKH OHDVH UHFHLYDEOH DGMXVWHG IRU OHDVH SD\PHQWYV UHF
6XEVHTXHQWO\ WKH GHIHUUHG LQIORZ RI UHVRXUFHV LV UHFRJQL]JHG DV U}

.H\ HVYWLPDWHV DQG MXGJPHQWY LQFOXGH KRZ WKH &LW\ GHWHUPLQHYV
H[SHFWHG OHDVH UHFHLSWV WR SUHVHQW YDOXH OHDVH WHUP DQG (

a 7KH &LW\ XVHV LWV HVWLPDWHG LQFUHPHQWDO ERUURZLQJ UDWH DV Wtk

a 7KH OHDVH WHUP LQFOXGHV WKH QRQFDQFHOODEOH SHULRG RI WK
PHDVXUHPHQW Rl WKH OHDVH UHFHLYDEOH LV FRPSRVHG RI IL[HG SD\PH

7TKH &LW\ PRQLWRUV FKDQJHV LQ FLUFXPVWDQFHY WKDW ZRXOG UHTXLUH D
WKH OHDVH UHFHLYDEOH DQG GHIHUUHG LQIORZV RI UHVRXUFHV LI FHUWDI
DIlTHFW WXHWDRRWKH OHDVH UHFHLYDEOH

6 XEVFULSWLRQV

7KH &LW\ LV D VXEVFULEHU IRU D QRQFDQFHOODEOH VXEVFULSWLRQ RI LQI|
D VXEVFULSWLRQ OLDELOLW\ DQG DQ LQWDQJLEOH ULJKW WR XVH VXEVFU
ZLGH ILQDQFLDO VWDWHPHQWY 7KH &LW\ UHFRJQL]JHV VXEVFULSWLRQ OLDE
PRUH

$W WKH FRPPHQFHPHQW RI D VXEVFULSWLRQ WKH &LW\ LQLWLDOO\ PHDVXU
SD\PHQWYV H[SHFWHG WR EH PDGH GXULQJ WKH VXEVFULSWLRQ WHUP 6XEV]
WKH SULQFLSDO SRUWLRQ RI VXEVFULSWLRQ SD\PHQWY PDGH 7KH VXEVFI
DPRXQW RI WKH VXEVFULSWLRQ OLDELOLW\ DGMXVWHG IRU VXEVFULSWL
FRPPHQFHPHQW GDWH SOXV FHUWDLQ LQLWLDO GLUHFW FRVWV G6XEVHTX
VWUDLJKW OLQH EDVLVY RYHU LWV XVHIXO OLIH .H\ HYWLPDWHY DQG MXGJI
GHWHUPLQHYV WKH GLVFRXQW UDWH LW XVHV WR GLVFRXQW WKH H[SHF
OHDVH WHUP DQG VXEVFULSWLRQ SD\PHQWYV

a 7KH &LW\ XVHV WKH LQWHUHVW UDWH FKDUJHG E\ WKH YHQGRU DV |
FKDUJHG E\ WKH YHQGRU LV QRW SURYLGHG WKH &LW\ JHQHUDOO\ XVt
WKH GLVFRXQW UDWH IRU VXEVFULSWLRQV
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a 7KH VXEVFULSWLRQ WHUP LQFOXGHV WKH QRQFDQFHOODEOH SHULRC
LQFOXGHG LQ WKH PHDVXUHPHQW RI WKH VXEVFULSWLRQ OLDELOLW\ I
UHDVRQDEO\ FHUWDLQ WR H[HUFLVH

7TKH &LW\ PRQLWRUV FKDQJHV LQ FLUFXPVWDQFHVY WKDW ZRXOG UHTXLUH
UHPHDVXUH WKH VXEVFULSWLRQ DVVHW DQG OLDELOLW\ LI FHUWDLQ FKDQ.
DPRXQW RI WKH VXEVFULSWLRQ OLDELOLW\

6 XEVFULSWLRQ DVVHWY DUH UHSRUWHG ZLWK RWKHU FDSLWDO DVVHWYV DC
GHEW RQ WKH VWDWHPHQW RI QHW SRVLWLRQ

'"HIHUUHG 2XWIORZV RI 5HVRXUFHYV

,Q DGGLWLRQ WR DVVHWY WKH VWDWHPHQW RI ILQDQFLDO SRVLWLRQ ZLC
RXWIORZV RI UHVRXUFHV 7KH GHIHUUHG RXWIORZV RI UHVRXUFHV LV D VHSES
FRQVXPSWLRQ RI QHW DVVHWYV WKDW DSSOLHV WR D IXWXUH SHULRGV D
UHVRXUFHV H[SHQVH H[SHQGLWXUH XQWLO WKHQ ,Q WKH JRYHUQPHQW
SRVLWLRQ WKH &LW\ UHSRUWHG WKUHH LWHPV LQ WKLV FDWHJRU\

a 3HQVLRQ UHODWHG O $ GHIHUUHG UHVRXUFH LV GHILQHG DV DQ DFTXL
UHSRUWLQJ SHULRG 7KHVH EDODQFHV UHSUHVHQW FXUUHQW ILVFDO \H
DSSOLHG DV D UHGXFWLRQ LQ QHW SHQVLRQ OLDELOLW\ LQ WKH QH[W I
DFWXDULDO DVVXPSWLRQV GLIIHUHQFHVY EHWZHHQ DFWXDO DQG SURMH
DQG SURMHFWHG LQYHVWPHQW JDLQV ORVVHV 7KHVH DPRXQWV ZLOO E
SHQVLRQ H[SHQVH LQ IXWXUH ILVFDO \HDUYV

a 2WKHU SRVW HPSOR\PHQW EHQHILWYV 23(% O $ GHIHUUHG UHVRXUFH L\
DSSOLFDEOH WR D IXWXUH UHSRUWLQJ SHULRG 7KHVH EDODQFHV UHSUH
23(% SODQ WKDW ZLOO EH DSSOLHG DV D UHGXFWLRQ LQ QHW 23(% OLDEI
IURP FKDQJHYVY LQ DFWXDULDO DVVXPSWLRQV GLIIHUHQFHYVY EHWZHHQ DF
EHWZHHQ DFWXDO DQG SURMHFWHG LQYHVWPHQW JDLQV ORVVHV 7KHVH
FRPSRQHQW RI 23(% H[SHQVH LQ IXWXUH ILVFDO \HDUV

a 8QDPRUWL]HG ORVV RQ UHIXQGLQJ $ GHIHUUHG FKDUJH RQ UHIXQGLQ.
FDUU\LQJ YDOXH RI GHEW DQG LWV UHDFTXLVLWLRQ SULFH 7KLV DPRXQ
WKH OLIH RI WKH UHIXQGHG RU UHIXQGLQJ GHEW

'"HIHUUHG ,QIORZV RI 5HVRXUFHYV

,Q DGGLWLRQ WR OLDELOLWLHVY WKH VWDWHPHQW RI ILQDQFLDO SRVLWLR
LQIORZV RI UHVRXUFHYV 'HIHUUHG LQIORZV RI UHVRXUFHV LV D VHSDUDW
DFTXLVLWLRQ RI QHW DVVHWV WKDW DSSOLHV WR D IXWXUH SHULRGV DQG
UHYHQXH XQWLO WKDW WLPH 7KH &LW\ UHSRUWHG WKH IROORZLQJ GHIHU

a 3HQVLRQ UHODWHG O $ GHIHUUHG UHVRXUFH LV GHILQHG DV WKH EDO
DVVXPSWLRQV GLIIHUHQFHV EHWZHHQ DFWXDO DQG SURMHFWHG H[SHL
SURMHFWHG LQYHVWPHQW JDLQV ORVVHV 7KHVH DPRXQWYV ZLOO EH DPR
HISHQVH LQ IXWXUH ILVFDO \HDUV

a 2WKHU SRVW HPSOR\PHQW EHQHILWYV 23(% UHODWHG O $ GHIHUUHG UH\
IURP FKDQJHYV LQ DFWXDULDO DVVXPSWLRQV GLIIHUHQFHV EHWZHHQ DFV
EHWZHHQ DFWXDO DQG SURMHFWHG LQYHVWPHQW JDLQV ORVVHV 7KHVH
FRPSRQHQW RI 23(% H[SHQVH LQ IXWXUH ILVFDO \HDUV
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a /HDVH UHODWHG O OHDVXUHG DV WKH OHDVH UHFHLYDEOH SOXV DQ\ SD\
WKH OHDVH WKLV GHIHUUHG UHVRXUFH EDODQFH LV UHFRJQL]JHG RYHU V
WKH FLW\ UHFHLYHVY SD\PHQWV WKDW GHFUHDVH WKH OHDVH UHFHLYDEO!

a 8QDYDLODEOH UHYHQXH O 7KH XQDYDLODEOH UHYHQXH LQ WKH JRYHUQF
RFFXSDQF\ WD[ DQG FDQQDELY WD[ $00 GHOLQTXHQW WD[ LV H[SHFWHG

&RPSHQVDWHG $EVHQFHYV

7KH &LW\ UHFRJQL]HVY D OLDELOLW\ IRU FRPSHQVDWHG DEVHQFHVY IRU OHD
SUHYLRXVO\ UHQGHUHG E\ HPSOR\HHYV DFFXPXODWHY DQG LV DOORZHG

LV PRUH OLNHO\ WKDQ QRW WR EH XVHG DV WLPH RIl RU VHWWOHG IRU
WR DQ HPSOR\HH IOH[ VSHQGLQJ DFFRXQW GXULQJ RU XSRQ VHSDUDWLRQ
WZR W\SHV RI OHDYH TXDOLI\ IRU OLDELOLW\ UHFRJQLWLRQ IRU FRPSHQVDYV
IRU FRPSHQVDWHG DEVHQFHY LV UHSRUWHG DV LQFXUUHG LQ WKH (PSOR\|
,QWHUQDO 6HUYLFH )XQG 7KH (PSOR\PHQW %HQHILW DQG ,QVXUDQFH &R
FKDUJHVY WR DOO RWKHU IXQGY EDVHG RQ HVWLPDWHY RI EHQHILWYV WR EH
IRU FRPSHQVDWHG DEVHQFHY LQFOXGHY VDODU\ UHODWHG EHQHILWY ZKHU

9DFDWLRQ

7TKH &LW\xV SROLF\ SHUPLWY HPSOR\HHV WR DFFXPXODWH HDUQHG EXW X
SD\PHQW DW WKH HPSOR\HHxV FXUUHQW SD\ UDWH XSRQ VHSDUDWLRQ IURP

6LFN /HDYH

7TKH &LW\xV SROLF\ SHUPLWV HPSOR\HHV WR DFFXPXODWH HDUQHG EXW X
HPSOR\HHVY OHDYH WKH HPSOR\ RI WKH &LW\ DQG XSRQ VHSDUDWLRQ 11U
+RZHYHU D OLDELOLW\ IRU HVWLPDWHG YDOXH RI VLFN OHDYH WKDW ZLOO
OLDELOLW\ IRU FRPSHQVDWHG DEVHQFHV

1HW 3HQVLRQ /LDELOLW\

7KH &LW\ UHFRJQL]JHVY D QHW SHQVLRQ OLDELOLW\ ZKLFK UHSUHVHQWYV WHK
WRWDO SHQVLRQ OLDELOLW\ RYHU WKH ILGXFLDU\ QHW SRVLWLRQ RI WKH S
&DOLIRUQLD 3XEOLF (PSOR\HHV 5HWLUHPHQW 6\VWHP &DO3(56 SODQV 3C
DV RI WKH &LW\ V SULRU ILVFDO \HDU HQG &KDQJHV LQ WKH QHW SHQVLRQC
SHQVLRQ H[SHQVH RU DV GHIHUUHG LQIORZV Rl UHVRXUFHV RU GHIHUUHG R
WKH FKDQJH 7KH FKDQJHV LQ WKH QHW SHQVLRQ OLDELOLW\ WKDW DUH UH
RXWIORZV RI UHVRXUFHV WKDW DULVH IURP FKDQJHYVY LQ DFWXDULDO DVVX
H[SHQVHG RU DFWXDO H[SHULHQFH DUH DPRUWL]HG RYHU WKH ZHLJKWHG I
LQ WKH UHVSHFWLYH SHQVLRQ SODQ DQG DUH UHFRUGHG DV D FRPSRQHQW
ZKLFK WKH\ DUH LQFXUUHG

JRU SXUSRVHV RI PHDVXULQJ WKH QHW SHQVLRQ OLDELOLW\ DQG GHIHUUHG
DQG SHQVLRQ H[SHQVH LQIRUPDWLRQ DERXW WKH ILGXFLDU\ QHW SRVLW
5HWLUHPHQW 6\VWHP &DO3(56 SODQV 30DQV DQG DGGLWLRQV WR GHGX
KDYH EHHQ GHWHUPLQHG RQ WKH VDPH EDVLVY DV WKH\ DUH UHSRUWHG E\
LQFOXGLQJ UHIXQGVY RI HPSOR\HH FRQWULEXWLRQV DUH UHFRJQL]JHG ZK
EHQHILW WHUPYV ,QYHVWPHQWY DUH UHSRUWHG DW IDLU YDOXH

2WKHU 3RVWHPSOR\PHQW %HQHILWYV 23(%

JRU SXUSRVHV RI PHDVXULQJ WKH QHW 23(% OLDELOLW\ GHIHUUHG RXW
UHVRXUFHVY UHODWHG WR 23(% DQG 23(% H[SHQVH LQIRUPDWLRQ DERXW
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23(% 30DQ DQG DGGLWLRQV WR GHGXFWLRQV IURP WKH 23(% 30DQxV ILG}
WKH VDPH EDVLV )RU WKLV SXUSRVH EHQHILW SD\PHQWYV DUH UHFRJQI
DFFRUGDQFH ZLWK WKH EHQHILW WHUPV ,QYHVWPHQWY DUH UHSRUWHG DW

*HQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHVY UHTXLUH WKDW WKH UH:
LQIRUPDWLRQ ZLWKLQ FHUWDLQ GHILQHG WLPHIUDPHV )RU WKLV UHSRUW

9DOXDWLRQ 'DWE&®H
OHDVXUHPHQWXDWH
OHDVXUHPHQWX®WLRG WR -XQH

1HW 3RVLWLRQ

*$6% 6WDWHPHQW 1R DPHQGHG E\ *$6% 6WDWHPHQW 1R DGGV WKHF
PHDVXUHG RQ WKH IXOO DFFUXDO EDVLV WR WKH FRQFHSW RI IXQG EDOD!
EDVLV

1HW SRVLWLRQ LV WKH H[FHVV RI DOO WKH &LW\ V DVVHWVY RYHU DOO LWV
7TKHVH FDWHJRULHV DSSO\ RQO\ WR QHW SRVLWLRQ ZKLFK LV GHWHUPLQ
GHVFULEHG DV IROORZV

a 1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV 'HVFULEHV WKH SRUWLRQ RI QHV
ERRN YDOXH RI WKH &LW\ V FDSLWDO DVVHWVYV OHVV WKH RXWVWDQGLC
DVVHWYV

5HVWULFWHG 1HW 3RVLWLRQ 'HVFULEHV WKH SRUWLRQ RI QHW SRVLWLF
FRQGLWLRQV RI DJUHHPHQWYV ZLWK RXWVLGH SDUWLHY JRYHUQPHQWDO
&LW\ FDQQRW XQLODWHUDOO\ DOWHU 7KHVH SULQFLSDOO\ LQFOXGH GH
GHEW VHUYLFH UHTXLUHPHQWY DQG IXQGVY UHVWULFWHG WR ORZ DQG PF

a 8QUHVWULFWHG 1HW 3RVLWLRQ 'HVFULEHV WKH SRUWLRQ RI QHW SRVLW

Q-

)XQG %DODQFH

7KH &LW\xV ILQDQFLDO VWDWHPHQWY UHSRUW IXQG EDODQFH LQ FODVVLIL]
WKH H[WHQW WR ZKLFK WKH &LW\ LV ERXQG WR KRQRU FRQVWUDLQWYV RQ V
FDQ EH VSHQW *$6% 6WDWHPHQW 1R )XQG %DODQFH 5HSRUWLQJ DQC
LGHQWLILHV ILYH FRPSRQHQWYV RI IXQG EDODQFH QRQVSHQGDEOH UHVWUL

a IRQVSHQGDEOH 7KLV FRPSRQHQW FRQVLVWY RI DPRXQWY WKDW FDQQR
VSHQGDEOH IRUP RU E OHJDOO\ RU FRQWUDFWXDOO\ UHTXLUHG WR EH

a SHVWULFWHG 7KLV FRPSRQHQW FRQVLVWYV RI DPRXQWYV WKDW KDYH FR
WKLUG SDUWLHVY FUHGLWRUV JUDQWRUV FRQWULEXWRUV RU ODZV |
WKURXJK FRQVWLWXWLRQDO SURYLVLRQV RU HQDEOLQJ OHJLVODWLRQ
OHY\ FKDUJH RU RWKHUZLVH PDQGDWH SD\PHQW RI UHVRXUFHV IURP |
OHJDOO\ HQIRUFHDEOH UHTXLUHPHQWYVY FRPSHOOHG E\ HIWHUQDO SDU\
VSHFLILF SXUSRVHV VWLSXODWHG LQ WKH OHJLVODWLRQ

a &RPPLWWHG 7KLV FRPSRQHQW FRQVLVWY RI DPRXQWYV WKDW FDQ RQO!
FRQVWUDLQWY LPSRVHG E\ IRUPDO DFWLRQ RI WKH JRYHUQPHQWxV KLJ
/IRPSRF 7KH IRUPDO DFWLRQ WKDW LV UHTXLUHG WR EH WDNHQ WR H
FRPPLWPHQW LV D UHVROXWLRQ E\ WKH &LW\ &RXQFLO RI WKH &LW\ RI /
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a4 $VVLIQHG 7KLV FRPSRQHQW FRQVLVWV Rl DPRXQWV WKDW DUH FRQV\
VSHFLILF SXUSRVHV EXW DUH QHLWKHU UHVWULFWHG QRU FRPPLWWH(
&RXQFLO RU LWV GHVLJQDWHG RIILFLDOV WR DVVLJQ DPRXQWV WR E
DVVLJQHG DPRXQWY FDQ EH UHPRYHG ZLWK QR IRUPDO &RXQFLO DFWLR

a 8QDVVLIQHG 7KLV FRPSRQHQW FRQVLVWY RI DPRXQWYV WKDW KDYH QR
VSHFLILF SXUSRVHV 7KH JHQHUDO IXQG LV WKH RQO\ IXQG WKDW UH
DPRXQW 2Q RWKHU JRYHUQPHQWDO IXQGV LW LV QRW DSSURSULDWH
DPRXQW +RZHYHU LQ WKH JRYHUQPHQWDO IXQGYV RWKHU WKDQ WKH
VSHFLILF SXUSRVHV H[FHHG WKH DPRXQWV WKDW DUH UHVWULFWHG FR
EH QHFHVVDU\ WR UHSRUW D QHJDWLYH XQDVVLJQHG IXQG EDODQFH LQ

)XQG %DODQFH 6SHQGLQJ 3ROLF\

7KH &LW\ KDV IRUPDOO\ DGRSWHG D VSHQGLQJ SROLF\ UHJDUGLQJ WKH RUG
XQDVVLIJQHG IXQG EDODQFHV DUH VSHQW ZKHQ PRUH WKDQ RQH DPRXQW L
UHVWULFWHG DQG XQUHVWULFWHG UHVRXUFHV DUH DYDLODEOH IRU XVH L
WKHQ XQUHVWULFWHG UHVRXUFHV FRPPLWWHG DVVLJQHG DQG XQDVVLJ
UHVRXUFHV FRPPLWWHG DVVLJQHG DQG XQDVVLJQHG DUH DYDLODEOH IF
UHVRXUFHV ILUVW WKHQ DVVLJQHG DQG WKHQ XQDVVLJQHG DV WKH\ DUH ¢

& 1HZ *$6% 3URQRXQFHPHQWY (IIHFWLYH GXULQJ )LVFDO <HDU

7KH IROORZLQJ *RYHUQPHQW $FFRXQWLQJ 6WDQGDUGV %RDUG *$6% SL
LPSOHPHQWHG IRU WKH ILVFDO \HDU HQGHG -XQH

*$6% 6WDWHPHQW 1R &RPSHQVDWHG $EVHQFHYV

7TKH UHTXLUHPHQWYV RI WKLV 6WDWHPHQW ZLOO LPSURYH ILQDQFLDO UHSEF
PHDVXUHPHQW PRGHO WKDW ZLOO UHVXOW LQ D OLDELOLW\ IRU FRPSHQVD
D JRYHUQPHQW LQFXUV DQ REOLJDWLRQ (VWDEOLVKLQJ WKH XQLILHG PRGF
FRPSHQVDWHG DEVHQFH DQG ZLOO HOLPLQDWH SRWHQWLDO FRPSDUDELOL
W\SHV RI OHDYH 7KLV 6WDWHPHQW ZLOO DOVR UHVXOW LQ D PRUH UREXVW
WKDW D JRYHUQPHQW ZLOO SD\ RU VHWWOH ZKLFK ZLOO HQKDQFH WKH L
OLDELOLW\ IRU FRPSHQVDWHG DEVHQFHV ,PSDFW RI WKH LPSOHPHQWDWLF
SRVLWLRQ )RU IXUWKHU GHWDLO VHH QRWH

*$6% 6WDWHPHQW 1R &HUWDLQ 5LVN 'LVFORVXUHYV

7TKH UHTXLUHPHQWY RI WKLY 6WDWHPHQW ZLOO LPSURYH ILOQDQFLDO UHSRL
HYVHQWLDO LQIRUPDWLRQ WKDW FXUUHQWO\ LV QRW RIWHQ SURYLGHG 7Kl
UHJDUGLQJ FHUWDLQ FROQFHQWUDWLRQV RU FRQVWUDLQWY DQG UHODWHG
PDNH D JRYHUQPHQW YXOQHUDEOH WR D VXEVWDQWLDO LPSDFW $V D UHVX
XQGHUVWDQG DQG DQWLFLSDWH FHUWDLQ ULVNV WR D JRYHUQPHQWXxV ILQL

ODQDJHPHQW KDV DVVHVVHG WKH LPSDFW RI WKLV 6WDWHPHQW RQ WKH &L
GLG QRW KDYH D PDWHULDO LPSDFW

' 1HZ *$6% S3URQRXFHPHQWY (IIHFWLYH LQ )XWXUH )LVFDO <HDUV

*$6% 6WDWHPHQW 1R JLODQFLDO 5HSRUWLQJ ORGHO ,PSURYHPHQWYV

7TKH UHTXLUHPHQWYV Rl WKLV 6WDWHPHQW ZLOO LPSURYH NH\ FRPSRQHQWYV
HITHFWLYHQHVY LQ SURYLGLQJ LQIRUPDWLRQ WKDW LV HVVHQWLDO IRU
DFFRXQWDELOLW\




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 6800$5< 2) 6,%*1,),&%$17 $&&2817,1* 3RRRI(68 ("’

7KH 6WDWHPHQW UHTXLUHV WKDW WKH LQIRUPDWLRQ SUHVHQWHG LQ 0' $ ¢
VHFWLRQV 2YHUYLHZ Rl WKH )LQDQFLDO 6WDWHPHQWYV JLQDQFLDO 6
&DSLWDO $VVHW DQG /RQJ 7HUP )LQDQFLQJ $FWLYLW\ DQG &XUUHQWO\ .«

7KLY 6WDWHPHQW GHVFULEHV XQXVXDO RU LQIUHTXHQW LWHPV DV WUDQVL
QDWXUH RU LQIUHTXHQW LQ RFFXUUHQFH )XUWKHUPRUH JRYHUQPHQWYV [
UHODWHG WR HDFK XQXVXDO RU LQIUHTXHQW LWHP VHSDUDWHO\ DV WKH (
FKDQJH LQ UHVRXUFH IORZV LQ WKH JRYHUQPHQW ZLGH JRYHUQPHQWDO
UHVRXUFH IORZYV

7KLV 6WDWHPHQW DOVR UHTXLUHV WKDW WKH SURSULHWDU\ IXQG VWDWHP
SRVLWLRQ FRQWLQXH WR GLVWLQJXLVK EHWZHHQ RSHUDWLQJ DQG QRQRSH
DQG H[SHQVHV DUH GHILQHG DV UHYHQXHV DQG H[SHQVHV RWKHU WKDC
1RQRSHUDWLQJ UHYHQXHV DQG H[SHQVHV DUH GHILQHG DV VXEVLGLHV
SHUPDQHQW DQG WHUP HQGRZPHQWYV UHYHQXHV DQG H[SHQVHV UHOD
GLVSRVDO RI FDSLWDO DVVHWV DQG LQYHQWRU\ DQG LQYHVWPHQW LQ
FXUUHQWO\ UHTXLUHG LQ D SURSULHWDU\ IXQG VWDWHPHQW RI UHYHQXHYV
6WDWHPHQW UHTXLUHV WKDW D VXEWRWDO IRU RSHUDWLQJ LQFRPH ORV
UHSRUWLQJ RWKHU QRQRSHUDWLQJ UHYHQXHV DQG H[SHQVHYV

7KLV 6WDWHPHQW UHTXLUHV JRYHUQPHQWVY WR SUHVHQW HDFK PDMRU FRF
VWDWHPHQW RI QHW SRVLWLRQ DQG VWDWHPHQW RI DFWLYLWLHV LI LW GF
UHDGDELOLW\ RI WKRVH VWDWHPHQWY ZRXOG EH UHGXFHG FRPELQLQJ V\
SUHVHQWHG DIWHU WKH IXQG ILQDQFLDO VWDWHPHQWYV

7KLY 6WDWHPHQW UHTXLUHV JRYHUQPHQWYV WR SUHVHQW EXGJHWDU\ FRP
FRPPXQLFDWLRQO56, *RYHUQPHQWY DOVR DUH UHTXLUHG WR SUHVHQW
DPRXQWY DQG YDULDQFHYV EHWZHHQ ILQDO EXGJHW DQG DFWXDO DPRXC
UHTXLUHG WR EH SUHVHQWHG LQ QRWHV WR 56,

7KH UHTXLUHPHQWYV RI WKLV 6WDWHPHQW DUH HIIHFWLYH IRU ILVFDO \HDU
SHULRGY WKHUHDIWHU

*$6% 6WDWHPHQW 1R 'LVFORVXUH RI &HUWDLQ &DSLWDO $VVHWYV

7TKH UHTXLUHPHQWY RI WKLV VWDWHPHQW ZLOO SURYLGH XVHUV RI JRY
LQIRUPDWLRQ DERXW FHUWDLQ W\SHV RI FDSLWDO DVVHWYVY 7KLV 6WDWHP
GLVFORVHG VHSDUDWHO\ LQ WKH FDSLWDO DVVHWYV QRWH GLVFORVXUHV Ul
DFFRUGDQFH ZLWK 6WDWHPHQW 1R /IHDVHV DQG LQWDQJLEOH ULJKW \V
6WDWHPHQW 1R 3XEOLF 3ULYDWH DQG 3XEOLF 3XEOLF 3IDUWQHUVKLSV [
EH GLVFORVHG VHSDUDWHO\ E\ PDMRU FODVV RI XQGHUO\LQJ DVVHW LQ W
DVVHWYVY UHFRJQL]JHG LQ DFFRUGDQFH ZLWK 6WDWHPHQW 1R 6 XEVF
$UUDQIJHPHQWY DOVR VKRXOG EH VHSDUDWHO\ GLVFORVHG ,Q DGGLWLRQ
WKDQ WKRVH WKUHH W\SHVY WR EH GLVFORVHG VHSDUDWHO\ E\ PDMRU FODYV

7KLV 6WDWHPHQW DOVR UHTXLUHY DGGLWLRQDO GLVFORVXUHYVY IRU FDSLW
DVVHW KHOG IRU VDOH LI D WKH JRYHUQPHQW KDV GHFLGHG WR SXUVXH V
WKDW WKH VDOH ZLOO EH ILQDOL]HG ZLWKLQ RQH \HDU RI WKH ILQDQFLDO
DVVHWYVY KHOG IRU VDOH EH HYDOXDWHG HDFK UHSRUWLQJ SHULRG *RYHUC
FDSLWDO DVVHWYVY KHOG IRU VDOH ZLWK VHSDUDWH GLVFORVXUH IRU KLVYV
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FODVV RI DVVHW DQG WKH FDUU\LQJ DPRXQW RI GHEW IRU ZKLFK WKH
FROODWHUDO IRU HDFK PDMRU FODVV RI DVVHW

7KH UHTXLUHPHQWYVY RI WKLY 6WDWHPHQW DUH HIIHFWLYH IRU ILVFDO \HDU
SHULRGY WKHUHDIWHU

127( 67(:$5'6+,3 &203/,$1&( $1' $&&2817%$%,/,7<
$ ([FHVV RI ([SHQGLWXUHY RYHU $SSURSULDWLRQV

7KH WDEOH EHORZ GHVFULEHV H[FHVVHV RI H[SHQGLWXUHYVY RYHUXXBSURSU

'"HSDUWPHQW $SSURSULDWHRDIYLWXUHFHVV

*HQHUDO )XQG
&LW\ FOHUN

JLQDQFH DQG FLW\ WUHDVXUHU
+XPDQ UHVRXUFHV

'"HEW VHUYLFH
BULQFLSDO UHWLUHPHQW

% _HILFLW )XQG (TXLW\

$WXQH WKH &LW\ UHSRUWHG GHILFLW IXQG HTXLWLHYV LQ WKH IROORZL(

)XQG 1DPH )XQG 7\SH '"HILFLW &DXVH

6XFFHVVRU $JHIWA\YDWH SXUSRVH WUXVW IXQG D
%URDGEDQG 1RQPDMRU HQWHUSULVH IXQG E
&RPPXQLFDWLRQWHUQDO VHUYLFH IXQG F
6ROLG ZDVWH YWMRUWIQWHUSULVH IXQG G
6WDWH URDG JURQRDMRU JRYHUQPHQWDO IXQG H

C -
T
O
c <

LV H[SHFWHG V

JRU WKH <HDX@PEGHG WKH &LW\ GLG QRW DGRSW D EXGJHW IRU WKH /HDVH 3
WKHUHIRUH WKHUH LV QR EXGJHW WR DFWXDO VFKHGXOH VKRZQ
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&DVK DQG LQYHVWP HQWENHKHHOBRPS WIKHHG RI WKKHH IROORZLQJ DW

&DVK DQG LQYHVWPHQW KHOG LQ &LW\ 7UHDVXU\
/JHVV FDVK DQG LQYHVWPHQWY KHOG LQ ILGXFLDU\ IXQGV

7TRWDO JRYHUQPHQW ZLGH

&DVK DQG LQYHVWEPHQWY FR@VLVWHG RI WKH IROORZLQJ

SHUFHQW RI
)DLU 9DOXHBRUWIROLR

&DVK DQG FDVK HTXLYDOHQWYV

&DVK RQ KDQG SHWW\ FDVK DQG FKDQJH IXQG&V
'"HSRVLWV ZLWK ILQDQFLDO LQVWLWXWLRQV
&DVK ZLWK ILVFDO DJHQW

,QYHVWPHQWYV
/IRFDO $JHQF\ ,QYHVWPHQW )XQG /$%$,)

&DOLIRUQLD $VVHW ODQDJHPHQW 3URJUDP
&$03

&HUWLILFDWH RI '"HSRVLWYV
86 *RYHUQPHQW VHFXULWLHYV
7TRWDO

7KH &LW\ FDWHIRWYIDEXH WNDDYXUHPHQWY ZLWKLQ WKH IDLU YDOXH KLHUDUF
DFFRXQWLQJ SULQFLSOHYVY 7KHVH SULQFLSOHV UHFRJQL]JH D WKUHH WLHUHC

a /IHYHO ,QYHVWPHQWY UHIOHFW SULFHV TXRWHG LQ DFWLYH PDUNHW

a /HYHO , QYHVWPHQWY UHIOHFW SULFHV WKDW DUH EDVHG RQ VLPLODI

ZKLFK PD\ LQFOXGH LQSXWV LQ PDUNHWY WKDW DUH QRW FRQVLGHUHG
a /IHYHO y QYHVWPHQWY UHIOHFW SULFHVY EDVHG XSRQ XQREVHUYDEOH V
7\SHV Rl ,QYHVWPHQWYV -XQH /IHYHO

, QYHVWPHQWYV E\ IDLU YDOXH KLHUDUFK\

86 *RYHUQPHQW 6HFXULWLHV

&HUWLILFDWH RI '"HSRVLWYV

7TRWDO LQYHVWPHQWY E\ IDLU YDOXH KLHUDUFK\

,QYHVWPHQWYVY QRW VXEMHFW WR IDLU YDOXH KLHUDUFK\

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

&DOLIRUQLD $VVHW ODQDJHPHQW 3URJUDP &$03

7RWDO LQYHVWPHQWY QRW VXEMHFW WR IDLU YDOXH KLHUDUFK\
7RWDO LQYHVWPHQWY PHDVXUHG DW IDLU YDOXH

7KH YDOXDWLRQ WHFKQLTXH XVHG ZDV LQGLUHFW PDWUL[ SULFLQJ E\ WKH ¢
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$W -XQH LQYHVWPHQWY E\ PDWXULWLHV ZDV DV IROORZV
)DLU /HVV 7KDQ 2QH WR 7KUHH WR
9DOXH 2QH <HDU 7KUHH <HDUWNYH <HDUV
6WDWH /$,) o) o)
&$03 o o
86 *RYHUQPHQW B6HFXULWLHYV
&ROODWHUDOL]HG FHUWLILFDWHYV RI GHSRVLW 0
7RWDO

, QYHVWPHQWY KHOG E\ ILVFDO DJHQWYV DUH VWUXFWXUHG ZLWK PDWXULW\
VHUYLFH RI WKH UHVSHFWLYH OLDELOLW\

7KH IROORZLQJ WDEOH LGHQWLILHYVY WKH 6WDQGDUG 3RRU V FUHGLW T
GLVFORVXUH DV RI -XQH

YDLU
9DOXH $$ 1RW 5DWHG
6WDWH /$,) o
&$03 o
8 6 *RYHUQPHQW VHFXULWLHV o

&ROODWHUDOL]HG FHUWLILFDWHV RI GHSRVLW

$ LQYHVWPHQWYV 3ROLF\

&DVK EDODQFHV IURP DOO IXQGY DUH FRPELQHG DQG LQYHVWHG WR WKH H
SROLF\ DQG 6WDWH *RYHUQPHQW &RGH 7KH HDUQLQJV IURP WKHVH LQYH)
EDVHG RQ DQ DYHUDJH RI GDLO\ EDODQFHV RI FDVK DQG LQYHVWPHQWV ,Q
ILVFDO DJHQWVY LV FUHGLWHG GLUHFWO\ WR VXFK IXQGV

$V GHILQHG LQ WKH &DOLIRUQLD *RYHUQPHQW &RGH 6HFWLRQ DQG W
LQYHVWPHPMQ WYVIMWK DXWKRUL]JHG

BHFXULWLHV LVVXHG RU JXDUDQWHHG E\ WKH IHGHUDO JRYHUQPHQW RU
5HSXUFKDVH DQG UHYHUVH UHSXUFKDVH DJUHHPHQWYV

%DQNHUV DFFHSWDQFHV

&RPPHUFLDO SDSHU

&RUSRUDWH QRWHY DQG PRQH\ PDUNHW PXWXDO IXQGYV

1HJRWLDEOH FHUWLILFDWHV Rl GHSRVLW

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

&DOLIRUQLD $VVHW ODQDJHPHQW 3URJUDP &$03

D D D D D D D

7KH SROLF\ LQ DGGLWLRQ WR 6WDWH VWDWXWHY HVWDEOLVKHV WKDW IX
FROODWHUDOL]HG DQG IHQFBMWRXRPDW XKDWO KW WR H[FHHG ILYH \HDUV D
WR D FHUWDLQ SHUFHQW RI WKH SRUWIROLR IRU HDFK RI WKH DXWKRUL]HG
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+LJKOXLBLPDUNHW LQYHVWPHQWY ZLWK PDWXULWLHV RI RQH \HDU RU OHV\

FRVW $00 RWKHU LQYHVWPHQWY DUH VWDWHG DW IDLU YDOXH EDVHG RQ
VWDQGDUGV

7KH WL PDLQWDLQV LQYHVWPHQWY ZLWK WKH 6WDWH RI &DOLQRU DD L/IRRAD
$VVHW ODQDJHPHQW 3UR®YDODKN BGOB[WHUQDO LQYHVWPHQW SRRO VSRQVRUI
7TKHVH SRROHG IXQGV DSSUR[LPDWH IDLU YDOXH LV EDVHG XSRQ WKH &LW\
WR WKH DPRUWL]HG FRVW RI WKWMR QRRIWBROLR STKRHY DGIPG QEA\VWHKIHD & DOLIRUC
UHJXODWRU\ RYHUVLJKW LV SURYLGHG E\ WKH 3RROHG ORQH\ ,QYHVWPHQW
6WDWH VWDWXWHY ERQG UHVROXWLRQV DQG /$,) LQYHVWPHQW SROLF\

JRYHUQPHQW VHFXULWLHV QHJRWLDEOH FHUWLILFDWHY RI GHSRVLW ED
ERQGYVY EDQN QRWHV PRUWJDJH ORDQV DQG QRWHV RWKHU GHEW VHFXULYV
DJUHHPHQWY HTXLW\ VHFXULWLHYVY UHDO HVWDWH PXWXDO IXQGVY DQG RW
LV XQUDWHG

&$03 LV D &DOLIRUQLD -RLQW 3RZHUV $XWKRULW\ HVYWDEOLVKHG LQ ZKLI
HIWHUQDO LQYHVWPHQW SRRO &$03 LV SHUPLWWHG XQGHU &DOLIRUQLD *R

% &XVWRGLDO &UHGLW 5LVN 'HSRVLWYV

&XVWRGLDO FUHGLW ULVN LV WKH ULVN WKDW LQ WKH HYHQW RI D EDQN IC
&LW\ GRHV QRW KDYH D IRUPDO GHSRVLW SROLF\ IRU FXVWRGLDO FUHGLW
FROODWHUDO UHTXLUHPHQWY $00 GHSRVLWVY KHOG E\ ILQDQFLDO LQVWLW
KHOG E\ WKH SOHGJLQJ ILQDQFLDO LQVWLWXWLRQV WUXVW GHSDUWPHQWYV

JRU FXVWRGLDO FUHGLW ULVN DVVRFLDWHG ZLWK GHSRVLWV WKH &LW\ V
ZKLFK UHTXLUHYV &DOLIRUQLD ILQDQFLDO LQVWLWXWLRQV WR VHFXUH WKH
FROODWHUDO TRAWHKH S OYBD®XHVHFXULWLHY PXVW HTXDO Rl WKH &LW\ V
ILQDQFLDO LQVWLWXWLRQV WR VHFXUH &LW\ GHSRVLWV E\ SOHGJLQJ ILUYV
&LW\ V GHSRVLWYV

& LOQWHUHVW 5DWH 5LVN

7KH &LW\ V IRUPDO LQYHVWPHQW SROLF\ GRHV QRW OLPLW LQYHVWPHQW P
IDLU YDOXH ORVVHV DULVLQJ IURP LQFUHDVLQJ LQWHUHVW UDWHV +RZH
VXIILFLHQWO\ OLTXLG WR HQDEOH WKH &LW\ WR PHHW LWV FDVK IORZ UHT.
EH PDLQWDLQHG LQ OLTXLG VKRUW WHUP VHFXULWLHY ZKLFK FDQ EH FRQ)
PHHW RSHUDWLQJ H[SHQGLWXUHV

, QYHVWPHQWY KHOG E\ ILVFDO DJHQWYV DUH VWUXFWXUHG ZLWK PDWXULW\
VHUYLFH RI WKH UHVSHFWLYH OLDELOLW\

' &UHGLW 5LVN

6WDWH ODZ OLPLWY LQYHVWPHQWY LQ FRPPHUFLDO SDSHU FRUSRUDWH ER
LVVXHG E\ QDWLRQDOO\ UHFRJQL]JHG VWDWLVWLFDO UDWLQJ RUJDQL]DWLTF
IXUWKHU OLPLW LWV LQYHVWPHQW FKRLFHYV

7TKH &LW\ SODFHV QR OLPLW RQ WKH DPRXQW WKH &LW\ PD\ LQYHVW LQ DQ\
DQG SHUFHQWDJH RI WRWDO SRUWIROLR LW PD\ LQYHVW LQ &HUWLILFD
UHSUHVHQWRGWRWDO LQYXQMWPHQWY DW
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,QYHVWPHQWY WKDW H[FHHG Rl WKH SRUWIROLR E\ LVVXHU DUH VXPPDUL:

)DLU 9DOXH3HUFHQW RI 3RUWIROLR

JUHGGLH ODF

JHGHUDO +RPH /RDQ %DQNYV
JHGHUDO )DUP &UHGLW %DQNYV
( &DVK ZLWK )LVFDO $JHQWV

7KH &LW\ KDG Rl IXQGV KHOG E\ ILVFDO DJHQWVYV SOHGJHG IRU WKH SD\PH
ERQGY DQG FDSLWDO ORDQ REOLJDWLRQV 7KH &DOLIRUQLD *RYHUQPHQW
RI VSHFLILF VWDWXWRU\ SURYLVLRQV JRYHUQLQJ WKH LVVXDQFH RI ERQC
DFFRUGDQFH ZLWK WKH RUGLQDQFH UHVROXWLRQV RU LQGHQWXUHV VSHF
PDNH 7KHVH RUGLQDQFHV UHVROXWLRQV DQG LQGHQWXUHV DUH JHQHL
LQYHVWPHQW SROLF\ ,Q QR LQVWDQFH KDYH DGGLWLRQDO W\SHV RI LQ)\
LQYHVWPHQW SROLF\ EHHQ DXWKRUL]HG

127( 5(&(,9%%/(6
$ /RDQV 5HFHLYDEOH
&RPPXQLW\ '"HYHORSPHQW /RDQV 5HFHLYDEOH

&RPPXQLW\ '"'HYHORSPHQW %ORFN *UDQWY SURYLGH IRU ORZ LQFRPH KRX
DVVLVWDQFH DQG VLQJOH DQG PXOWL IDPLO\ UHKDELOLWDWLRQ ORDQV 7k
3URJUDP WKH 3URJUDP DVVLVWYV ORZ DQG PRGHUDWH LQFRPH KRPHRZQH
UDWH ORDQV IRU KRPH UHKDELOLWDWLRQ SURMHFWY /RDQV DUH FROODWE
7KH 3URJUDP V JRDOV DUH WR SURYLGH LQFRPH TXDOLILHG KRPHRZQHUV V
DQG UHSDLUV DW PLQLPDO FRVW DQG DOORZ WKHP WR SURWHFW DQG RU L
LV GHVLIJQHG WR LPSURYH WKH TXDOLW\ RI OLIH IRU ORZ LQFRPH IDPLOLH
&LW\ V KRXVLQJ VWRFN 7KH 3URJUDP DOVR SURYLGHV IRU ORDQV WR LQC
EHOQHILWY WR ORZ LQFRPH KRXVHKROGYV RU QHLJKERUKRRGY 7KH ORDQV
GHIHUUHG DQG GXH DW PDWXULW\ 6RPH ORDQ WHUPV SURYLGH IRU PDWX
UDQJH IURP SHUXQIH XP $WKH RXWVWDQGLQJ ORDQV UHFHLYDEOH ZH!

$IIRUGDEOH +RXVLQJ ,Q /LHX /RDQV 5HFHLYDEOH

7KH &LW\ HVWDEOLVKHG DQ $IIRUGDEOH +RXVLQJ ,Q /LHX )HH 3URJUDP \
UHVLGHQWLDO GHYHORSPHQW WR HOHFW WR SD\ D IHH DV DQ DOWHUQDWL
VLWH XQLWY DUH GHWHUPLQHG WR EH LQIHDVLEOH 7KH 3URJUDP ZDV RUL
ORFDWHG RXWVLGH WKH ERXQGDULHV RI WKH 20G 7RZQX®RSRF S5MWEHYHOI
RXWVWDQGLQJ ORDQV UHFHLYDEOH ZHUH

7KH &LW\ PDQDJHV ORZ DQG PRGHUDWH LQFRPH KRXVLQJ ORDQV LQ LWV Y]

E\ D '"HHG RI 7UXVW UHFRUGHG RQ WKH SURSHUW\ 7KH ORDQV SULQFLSDO

GXH DW PDWXULW\ 6RPH RI WKH ORDQV SURYLGH IRU PDWXULW\ XSRQ WKH
SHU DQQXeQI$W WKH RXWVWDQGLQJ ORDQV UHFHLYDEOH ZHUH

7KH &DWVR PDQDJHV WKH +RPHEX\HUV $VVLVWDQFH 3URJUDP 7KH SURJUDF
SURYLGLQJ \HDUV GHIHUUHG SD\PHQW ORDQV XS WR 7KH LQWHUHYV
DQQXDOO\ DQG LV UHSDLG XSRQ VDOH-XGQHLQD QMK HR B XWWINDWQ B UQRI GARDARO
ZHUH
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% J/HDVHV 5HFHLYDEOH

$V RXQH WKH &LW\ KDG QLQHWHHQ DFWLYH OHDVHV 7KH OHDVHV KD®
DQG LQWHUHVW UDWHV WKDW UDQJH 1X®@R WKR WRWD®VFRIPELQHG

WKH OHDVH UHFHLYDEWKHWRWDO FRPELQHG YDOXH RI WKH VKRUW WHUP (
WKH FRPELQHG YDOXH RI WKH GHIHUUHG LQIORZ RI UHVRXUFHV LV

7KH &LW\ UHFRJQL]HG OHDVH GHNYHQXHNRH ILVFDO \HDU ZK LWLFHKO DQWHIK GHRG V
DPRUWL]DWLRQ RI WKH GHIHUUHG LQIORZ DQG IRU YDULDEOH DQG RWK
LQFOXGHG LQ WKH PHDVXUHPHQW RI WKH OHDVH UHFHLYDEOH XQGHU *$6% |

*RYHUQPHQWDO $FWLYLWLHV

/HDVH /HDVH /IHDVH
/HDVH 7\SH 7THUP 5 DQJHSHFHLYDEOBHYHQXH ,(QWHUHVW

/IDQG FHOO WRZHUV

%XVLQHVV WASH $FWLYLWLHYV

/HDVH /HDVH /IHDVH
/IHDVH 7\SH 7THUP 5DQJHSHFHLYDEO®BHYHQXH ,(QWHUHVW

/DQG
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$ *RYHUQPHQWDO $FWLYLWLHV

$ VXPPDU\ RI WKH FKDQJHV LQ FDSLWDO DXQHWV IRDHWMKHDM. VROORHWDWU HQG

%DODQFH %DODQFH
-XQH $GGLWLRQMOHWLRQWUDQVIHUXQH

*RYHUQPHQWDO DFWLYLWLHV
&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG
/IDQG o) o) 6]
&RQVWUXFWLRQ LQ SURJUHVV o]

7TRWDO FDSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]®G

&DSLWDO DVVHWY EHLQJ GHSUHFLDWHG DPRUWL]HG
%XLOGLQJV DQG LPSURYHPHQWYV o)
9HKLFOHV HTXLSPHQW DQG PDFKLQHU\
6XEVFULSWLRQV
6RIWZDUH DV D VHUYLFH o)
,QIUDVWUXFWXUH o)

7TRWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG DPRUWL]HG

/IHVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ

%XLOGLQJV DQG LPSURYHPHQWV 0o o]
9HKLFOHV HTXLSPHQW DQG PDFKLQHU\ o]
6XEVFULSWLRQV

6RIWZDUH DV D VHUYLFH o]
,QIUDVWUXFWXUH 0o o]

7TRWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ

7TRWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]JHG QHW

7RWDO JRYHUQPHQWDO DFWLYLWLHY FDSLWDO DVVHWYV 0

'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH ZDV FKDUJHG WR WKH IXQFWLRQV
SULPDU\ JRYHUQPHQW DV IROORZV

*HQHUDO JRYHUQPHQW
3ROLFH

&LW\ HQJLQHHU DQG VWUHHWYV
3DUNV DQG UHFUHDWLRQ
&RPPXQLW\ GHYHORSPHQW
YLUH

,QWHUQDO VHUYLFH IXQGV
9HKLFOH
&RPPXQLFDWLRQ

BWRUHV

7TRWDO GHSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH

'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ RI FDSLWDO DVVHWYVY KHOG E\ WKH &
YDULRXV IXQFWLRQV EDVHG RQ WKHLU XVDJH RI WKH DVVHWYV
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% %XVLQHVV W\SH $FWLYLWLHV

%XVLQHVV WASH DFWLYLWLHVx FDSDW)IHO DVVEHMWV ORUROIORYWDU HQGHG

%DODQFH %DODQFH
-XQH $GGLWLRQVOHWLRQ@WUDQVIHUXYQH

%XVLQHVV W\SH DFWLYLWLHV
&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG
/IDQG ) o) o)
&RQVWUXFWLRQ LQ SURJUHVV o)

7RWDO FDSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG DPRUWL]HG

&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG
%XLOGLQJIV ) )
ODFKLQHU\ HTXLSPHQW DQG YHKLFOHV o)
,QIUDVWUXFWXUH

7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG DPRUWL]HG

/HVV DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ

%XLOGLQJIV ) )
ODFKLQHU\ HTXLSPHQW DQG YHKLFOHV o)
,QIUDVWUXFWXUH o)
7RWDO DFFXPXODWHG GHSUHFLDWLRQ DPRUWL]DWLRQ o)
7RWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG DPRUWL]HG QHW
7RWDO EXVLQHVV W\SH DFWLYLWLHY FDSLWDO DVVHWYV 0

'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH ZDV FKDUJHG WR WKH IXQFWLRQV
SULPDUN JRYHUQPHQW DV IROORZV

:DWHU 8WLOLW\
(OHFWULF 8WLOLW\
:DVWHZDWHU 8WLOLW\
6ROLG :DVWH 8WLOLW\
/IRPSRF 7TUDQVLW

7TRWDO GHSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH
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7KH &LW\ FROQWULEXWHYV WR WZR GHILQHG EHQHILW SHQVLRQ SODQV WKH &
P X@$® HP S& HUCGHIQHG EHCH IMIHWAHH KHDAK SOQ DCEP IQWMHG B\ \WH & DORWQID 3 XETF ( P SB& HHV 5 HMBHP HOW
6\WWP &D3(56 DQGWH&IMWR /RPSRF6DIHW ( PSR HHV 30Q ZKIFK IV D FRWWKDUQI P XGE®! HP SB\ HU

SODQ DOVR DGPLQLVWHUHG E\ &DO3(56 -X QHI| DQGNIKH WAKH SEDQWHRGE GVKF
EDODQFHVY UHSRUWHG

IHW S3HQVLR@XWIORZ 'HIHUUHG ,QIOBHEQVLRQ
/ILDELOLW\RI 5SHVRXUFHRY 5HVRXUFHY{[SHQVH

OLVFHOODQHRXY 30DQ O]
6DIHW\ 30DQ

7RWDO SHQVLRQ SODQV

*RYHUQPHQWDO DFWLYLWLHV
%XVLQHVV W\SH DFWLYLWLHV o)
JLGXFLDU\ IXQGV o)

7RWDO SHQVLRQ SODQV

$ OLVFHOODQHRXV (PSOR\HHYV $JHQW O0OXOWLSOH (PSOR\HU '"HILQHG %HQHI

30DQ 'HVFULSWLRQ %HQHILWY 3URYLGHG DQG (PSOR\HHV &RYHUHG

$V QRWHG DERYH WKH &LW\ FRQWULEXWHYVY WR &DO3(56 IRU D GHILQHG EF
DQG SUREDWLRQDU\ HPSOR\HHV &DO3(56 DFWV DV D FRPPRQ LQYHVWP
SDUWLFLSDWLQJ PHPEHU HPSOR\HUV %HQHILW SURYLVLRQV XQGHU WKH :

UHVROXWLRQ &DO3(56 LVVXHV SXEOLFO\ DYDLODEOH UHSRUWYV WKDW LQFO

EHQHILW SURYLVLRQV DVVXPSWLRQV DQG PHPEHUVKLS LQIRUPDWLRQ WK
IKWWSV 777 EDASHUV FD JRY

&D0O3(56 SURYLGHY VHUYLFH UHWLUHPHQW DQG GLVDELOLW\ EHQHILWYVY DQ
WR SODQ PHPEHUV ZKR PXVW EH SXEOLF HPSOR\HHV DQG EHQHILFLDULH\
VHUYLFH HTXDO WR RQH \HDU RI IXOO WLPH HPSOR\PHQW OHPEHUV ZLWK |
DJH ZLWK VWDWXWRULO\ UHGXFHG EHQHILWY $00 PHPEHUY DUH HOLJLEC(
VHUYLFH 7KH GHDWK EHQHILW LV RQH RI WKH IROORZLQJ WKH %DVLF 'H
2SWLRQDO 6HWWOHPHQW : '"HDWK %HQHILW 7KH FRVW RI OLYLQJ DGMXVWF
3XEOLF (PSOR\HHV 5HWLUHPHQW /DZ

7KH OLVFHOODQHRXY 30DQ V SURYLVLDRXH DQGDEHOQWXIPWD ULIQHGI BNWRIDMRZV

OLVFHOODQHRXYV

+LUH GDWH 3ULRU WR 1RYHPEHHPEHU WRQ RU DIWHU
'"HFHPEHU -DQXDU\

%HQHILW IRUPXOD # # #

%HQHILW YHVWLQJ VFKHGXOH \HDUV VHUYLFH \HDUV VHUYLFHHDUV VHUYLFH

%HQHILW SD\PHQWYV PRQWKO\ IRU OLPRQWKO\ IRU ORRQWKO\ IRU OLIH

SHWLUHPHQW DJH

ORQWKO\ EHQHILWY DV D RI HOLJLEOWMRFRPSHQVDWLRQR WR

S5HTXLUHG HPSOR\HH FRQWULEXWLRQ UDWHV
S5HTXLUHG HPSOR\HU FRQWULEXWLRQ UDWHYV
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:KLOH WKH &LW\ V OLVFHOODQHRXV 30DQ LV QRW FORVHG WR QHZ HQWUDQ
WR QHZ HQWUDQWY &ODVVLF OHPEHUV DV GHILQHG E\ &D03(56 HQWHULQ
WKH # RSWLRQ ZKLOH 1HZ OHPEHUV DV GHILQHG E\ &D0O3(56 HQWHULQ
HQWHU WKH # RSWLRQ

$W WKH YDOXDWA®REY GDWHMWWRH IROORZLQJ HPSOR\HHV ZHUH FRYHUHG E\ V
OLVFHOODQHRXYV SODQ

,QDFWLYH PHPEHUV FXUUHQWO\ UHFHLYLQJ EHQHILWYV
,QDFWLYH PHPEHUVY HQWLWOHG WR EXW QRW \HW UHFHLYLQJ EHQHILWYV
$FWLYH PHPEHUYV

7TRWDO

7KH QHW SHQVLRQ OLDELOLW)\ IRU WKH OLVFHOODQHRXV 30DQ LV W\SLFDO
WKH :DWHU 8 WWBHWMOHFWULF 8\WHO:DWWHZDWHUNKWMLORWLG :DVWH 8WLC
WKH QRQPDMRU HQWH UBQEWAKIKQOWHUQDO VHUYLFH IXQGV

&RQWULEXWLRQ '"HVFULSWLRQ

6HFWLRQ F RI WKH &DOLIRUQLD 3XEOLF (PSOR\HHVx 5HWLUHPHQW /
FRQWULEXWLRQ UDWHV IRU DOO SXEOLF HPSOR\HUV DUH GHWHUPLQHG RQ |
RQ WKH -XO\ IROORZLQJ QRWLFH RI D FKDQJH LQ WKH UDWH 7KH WRW
&DO03(56x DQQXDO DFWXDULDO YDOXDWLRQ SURFHVYVY 7KH DFWXDULDOO\ GH
WR ILQDQFH WKH FRVWY RI EHQHILWY HDUQHG E\ HPSOR\HHV GXULQJ WKH
XQIXQGHG DFFUXHG OLDELOLW\ 7KH HPSOR\HU LV UHTXLUHG WR FRQWL
GHWHUPLQHG UDWH DQG WKH FRQWULEXWLRQ UDWH RI HPSOR\HHV (PSOR\}
DUH DPHQGHG 3D\PHQWV PDGH E\ WKH HPSOR\HU WR VDWLVI\ FRQWULEXYV
SHQVLRQ SODQ WHUPV DV SODQ PHPEHU FRQWULEXWLRQ UHTXLUHPHQWYVY D
FRQWULEXWLRQV IRU WKH \HDU HTXDOHG

$FWXDULDO OHWKRGVY DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH 7RWDO 3}

TKHXQH YDOXDWLRQ ZDV UROOHG IRXODHUG WRVIEBWDW/G LBAH@QWH. RMMKKLDELO
WKH IROORZLQJ DFWXDULDO PHWKRGYVY DQG DVVXPSWLRQV

$FWXDULDO &RVW OHWKEG U\ $JH 1RUPDO LQ DFFRUGDQFH ZLWK WKH UHTXI
$FWXDULDO $VVXPSWLRQV

'LVFRXQW 5DWH

,QIODWLRQ

3D\UROO *URZWK

6DODU\ ,QFUHDVHYV 9DULHV E\ (QWU\ $JH DQG 6HUYLFH

,QYHVWPHQW 5DWH RI 5HWXUQ

'"HULYHG XVLQJ &D0O3(56 OHPEHUVKLS 'DWD IRU DOO

WDEOH XVHG ZDV GHYHORSHG EDVHG RQ &DO0O3(56 V

LOQFOXGHYV \HDUV RI PRUWDOLW\ LPSURYHPHQWYV X
ORUWDOLW\ 5DWH 7TDEOCSHDOH 03

&RQWUDFW &2/$% XS WR XQWLO 3XUFKDVLQJ 3RZF
SRVW 5HWLUHPHQW % H®@HRIRW RQFIHDAMDVLQJ 3RZHU DSSOLHYV




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 3(16,21 3/$18217,18("
7KH PRUWDOLW\ WDEOH XVHG ZDV GHYHORSHG EDVHG RQ &DO3(56 VSHFLILF
RQ WKH &DO03(56 ([SHULHQFH B6WXG\ IRU WKH SHULRG IURP W R

PRUWDOLW\ UDWHYVY LQFOXGH JHQHUDWLRQDO PRUWDOLW\ LPSURYHPHQW X\
RI $FWXDULHVY )RU PRUH GHWDLOV RQ WKLV WDEOH SOHDVH UHIHU WR
$FWXDULDO $VVXPSWLRQV UHSRUW IURP 1RYHPEHU WKDW FDQ EH IRXQG

/IRQJ WHUP ([SHFWHG 5DWH RI 5HWXUQ

7KH ORQJ WHUP H[SHFWHG UDWH Rl UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHC
LQ ZKLFK H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ H[SHFWHG UHWXUQ
LQIODWLRQ DUH GHYHORSHG IRU HDFK PDMRU DVVHW FODVYV

$VVXPHG
$VVHW
$VVHW &ODVYV $OORFDWBRQO 5HWXUQ

*OREDO HTXLW\ FDS ZHLJKWHG
*OREDO HTXLW\ QRQ FDS ZHLJKWHG
BULYDWH HTXLW\

7UHDV XU\

ORUWJDJH EDFNHG VHFXULWLHV
,QYHVWPHQW JUDGH FRUSRUDWHYV
+LJK \LHOG

(PHUJLQJ PDUNHW GHEW

SULYDWH GHEW

5HDO DVVHWYV

/HYHUDJH
$Q H[SHFWHG LQIODWLRQ RI XVHG IRU WKLV SHULRG
JLIXUHVY DUH EDVHG RQ WKH $VVHW /LDELOLW\ ODQDJHPHQW VWXG\

'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH7¥KRWL®RMHRNVNLRQ RILPEVELMD
GHWHUPLQH WKH GLVFRXQW UDWH DVVXPHG WKDW FRQWULEXWLRQV IURP ¢
FROQOWULEXWLRQ UDWHY DQG WKDW FRQWULEXWLRQV IURP HPSOR\HUV ZLO
GHWHUPLQHG %DVHG RQ WKRVH DVVXPSWLRQV WKH 30DQxV ILGXFLDU\ QH
DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWV RI FXUUHQW SODQ PHPEHUV

SODQ LQYHVWPHQWY ZDV DSSOLHG WR DOO SHULRGV RI SURMHFWHG EHQHII

$PRUWLIDWLRQ RI '"HIHUUHG 2XWIORZV DQG 'HIHUUHG ,QIORZV RI 5HVRXL

8QGHU *$6% 6WDWHPHQW 1R JDLQVY DQG ORVVHVY UHODWHG WR FKDQJH
SRVLWLRQ DUH UHFRJQL]J]HG LQ SHQVLRQ H[SHQVH VA\VWHPDWLFDOO\ RYHU W

7KH ILUVW DPRUWL]HG DPRXQWV DUH UHFRJQL]JHG LQ SHQVLRQ H[SHQVH
UHPDILQLRRXQWY DUH FDWHJRUL]JHG DV GHIHUUHG RXWIORZV DQG GHIHUUH
DQG DUH WR EH UHFRJQL]HG LQ IXWXUH SHQVLRQ H[SHQVH
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1HW GLIIHUHQFH EHW Z MHHIDU SVWR MBIIEMKMGOLQH DPRUWL]DWLRQ

DQG DFWXDO HDUQLQJV RQ SHQVLRQ

SODQ LQYHVWPHQWYV

$00 RWKHU DPRXQWVB6WUDLJKW OLQH DPRUWL]DWLRQ RYHU WKH H[SHFWHG
OLIHWLPH ($56/ RI DOO PHPEHUV WKDW DUH SURYLGE
LODFWLYH DQG UHWLUHG DV Rl WKH EHJLQQLQJ RI W

7KH ($56/ IRU WKH SODQ IRU WKH PHDVXUHPHQW SHULRG HQGLQJ -XQH
GLYLGLQJ WKH WRWDO VHUYLFH \HDUV RI WKH VXP RI UHPDLQLQJ VHU
WKH WRWDO QXPEHU RI SDUWLFLSDQWY DFWLYH LQDFWLYH DQG UHWLU
VHUYLFH OLIHWLPHYVY HTXDO WR 7TRWDO IXWXUH VHUYLFH LV EDVHG RQ Wt
HYHOQW RWKHU WKDQ UHFHLYLQJ D FDVK UHIXQG

&KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\

7KH IROORZLQJ WDEOH VKRZV WKH FKDQJHV LQ QHW SHQVLRQ OLDELOLW\ U

7TRWDO SHRWIR@ )LCGXFLPW\3HQVLRQ
/ILDELOLWIHW 3RVLWIIREI OLW\ $VVHW
D E F D E

%DODQFH DW -XQH

&KDQJHV UHFRJQL]JHG IRU WKH

PHDVXUHPHQW SHULRG

6HUYLFH FRVW )
,QWHUHVW RQ WRWDO SHQVLRQ OLDELOLW\ O
"LITHUHQFHYVY EHWZHHQ H[SHFWHG DQG
DFWXDO H[SHULHQFH o)

&RQWULEXWLRQV HPSOR\HU o)

&RQWULEXWLRQV HPSOR\HH o)

1HW LQYHVWPHQW LQFRPH o)

%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV RI

HPSOR\HH FRQWULEXWLRQV o)
$GPLQLVWUDWLYH H[SHQVH o)

I1HW FKDQJHV GXULQJ

%DODQFH DW -XQH

6HQVLWLYLW\ RI WKH 1HW 3HQVLRQ /LDELOLW\ WR &KDQJHV LQ WKH 'LVF

7KH IROORZLQJ SUHVHQWY WKH QHW SHQVLRQ OLDELOLWDMVZHDOFXYO ZWB W
QHW SHQVLRQ OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQRW GLVI
SHUFHQWDJH SRLOQWWKID® WWKH FXUUHQW UDWH

'LVFRXQW 5DWXUUHQWLVFRXQW 5DWH
SHUFHQWVFRXQW 5DWHHUFHQW

30DQ V QHW SHQVLRQ OLDELOLW\ DVVHW
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3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV DQG 'HIHUUHG ,QIORZV RI 5H

JRU WKH ILVFDOXRBU HQGWHKCH &LW\ UHFRJQL]J]HG SHQVLRQ H[SHQVH

7KH IROORZLQJ WDEOH SUHVHQWY GHIHUUHG RXWIORZV DQG GHIHUUHG LQ
-XQH

'"HIHUUHG 2XWIORZV
RI 5SHVRXUFHV

ERQWULEXWLRQV VXEVHTXHQW WR WKH
PHDVXUHPHQW GDWH

'LITHUHQFHYVY EHWZHHQ H[SHFWHG DQG
DFWXDO H[SHULHQFH

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG
DQG DFWXDO HDUQLQJV RQ SHQVLRQ
SODQ LQYHVWPHQWYV

7TRWDO

7KH UHSRUWHG DV FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHP
RI WKH QHW SHQVLRQ OLDELOLW\ LQPWX®&®WOH UM IS RWUMDHOG \ BV UG I ICHQ ULRMACK IR XX W
LQIORZV RI UHVRXUFHVY UHODWHG WR SHQVLRQV ZLOO EH UHFRJQL]HG LQ IX

'"HIHUUHG
2XWIORZV ,QIORZV
JLVFDO \HDU HQGHG -X@H 5HVRXUFHYV

7TRWDO

% 6DIHW\ (PSOR\HHYV &RVW 6KDULQJ OXOWLSOH (PSOR\HU '"HILQHG %HQHIL)\

30DQ 'HVFULSWLRQ DQG %HQHILWY 3URYLGHG

$V QRWHG DERYH WKH &LW\ FRQWULEXWHYV WR &DO3(56 IRU D GHILQHG EF

DQG SUREDWLRQDU\ HPSOR\HHV &DO3(56 DFWV DV D FRPPRQ LQYHVWP

SDUWLFLSDWLQJ PHPEHU HPSOR\HUV %HQHILW SURYLVLRQV XQGHU WKH

UHVROXWLRQ &DO3(56 LVVXHV SXEOLFO\ DYDLODEOH UHSRUWY WKDW LQFO

EHQHILW SURYLVLRQV DVVXPSWLRQV DQG PHPEHUVKLS LQIRUPDWLRQ WK
FD JRY

7KH &LW\ SDUWLFLSDWHY LQ RQH VDIHW\ FRVW VKDULQJ PXOWLSOH HPSOR\
BROLFH IDJHG7YHU 3ROLFH 7LHU JLUH 7LHU 3ROLFH 3(35%$ DQG )LUH 3(35
ZKROO\ OLTXLGDWHG E\ WKH *HQHUDO )XQG

&D0O3(56 SURYLGHY VHUYLFH UHWLUHPHQW DQG GLVDELOLW\ EHQHILWY DQ(
WR SODQ PHPEHUV ZKR PXVW EH SXEOLF HPSOR\HHV DQG EHQHILFLDULHYV
VHUYLFH HTXDO WR RQH \HDU RI IXOO WLPH HPSOR\PHQW OHPEHUV ZLWK |
DJH ZLWK VWDWXWRULO\ UHGXFHG EHQHILWY $00 PHPEHUVY DUH HOLJLEC(
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VHUYLKEH GHDWK EHQHILW LV RQH RI WKH IROORZLQJ WKH %DVLF 'HDWK ¢
2SWLRQDO 6HWWOHPHQW : '"HDWK %HQHILW 7KH FRVW RI OLYLQJ DGMXVW
WKH 3XEOLF (PSOR\HHVY 5HWLUHPHQW /DZ

7KH 30DQxV SURYLVLRQV DQBEQEFEHQHILWYHLQX®PIRPBEW]ID®& DV IROORZV

B3ROLFH 7LHU3ROLFH 7LHBROLFH 3(35%

1RYHPEHU
3ULRU WR WR

1RYHPEHU 'HFHPEHU 2Q RU DIWHU
+LUH GDWH -DQXDU\
%HQHILW IRUPXOD # # #
%HQHILW YHVWLQJ VFKHGXOH \HDUV VHUYLWDUV VHUYLHWD UV VHUYLFH
%HQHILW SD\PHQWYV PRQWKO\ IRUPARIWKO\ IRWIPRQMAKO\ IRU OLIH
SHWLUHPHQW DJH
ORQWKO\ EHQHILWYV DV D RI HOLJLEOH FRPSHQVDWLRQ WR WR
SHTXLUHG HPSOR\HH FRQWULEXWLRQ UDWHYV
5HTXLUHG HPSOR\HU FRQWULEXWLRQ UDWHYV

JLUH 7LHU  )LUH 7LHU )LUH 3(35$%

1RYHPEHU
3ULRU WR WR

1RYHPEHU 'HFHPEHU 2Q RU DIWHU
+LUH GDWH -DQXDU\
%HQHILW IRUPXOD # # #
%HQHILW YHVWLQJ VFKHGXOH \HDUV VHUYLWDUV VHUYLFRW®D UV VHUYLFH
%HQHILW SD\PHQWYV PRQWKO\ IRUPERIWKO\ IRWIPRQMAKO\ IRU OLIH
5SHWLUHPHQW DJH
ORQWKO\ EHQHILWYV DV D RI HOLJLEOH FRPSHQVDWLRQ WR WR
S5HTXLUHG HPSOR\HH FRQWULEXWLRQ UDWHYV
5HTXLUHG HPSOR\HU FRQWULEXWLRQ UDWHYV

&RQWULEXWLRQ 'HVFULSWLRQ

6HFWLRQ F RI WKH &DOLIRUQLD 3XEOLF (PSOR\HHVx 5HWLUHPHQW /

FROQWULEXWLRQ UDWHV IRU DOO SXEOLF HPSOR\HUVY DUH GHWHUPLQHG RQ I
RQ WKH -XO\ IROORZLQJ QRWLFH RI D FKDQJH LQ WKH UDWH 7KH WRW
&DO0O3(56x DQQXDO DFWXDULDO YDOXDWLRQ SURFHVV 7KH DFWXDULDOO\ GH
WR ILQDQFH WKH FRVWY RI EHQHILWY HDUQHG E\ HPSOR\HHV GXULQJ WKH
XQIXQGHG DFFUXHG OLDELOLW\ 7KH HPSOR\HU LV UHTXLUHG WR FRQWL
GHWHUPLQHG UDWH DQG WKH FRQWULEXWLRQ UDWH RI HPSOR\HHV (PSOR\}
DUH DPHQGHG 3D\PHQWYV PDGH E\ WKH HPSOR\HU WR VDWLVI\ FRQWULEXYV
SHQVLRQ SODQ WHUPV DV SODQ PHPEHU FRQWULEXWLRQ UHTXLUHPHQWYVY D
FROQWULEXWLRQV IRU WKH \HDU HTXDOHG
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$FWXDULDO OHWKRGV DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH 7RWDO 3F

7KH FROOHFWLYH WRWDO SHHLRQ PHDEXKOHWMHQRW SMUHRG ZDV GHWHUPLQ
YDOXDWLRXQBYVY RI ZLWK XSGDWH SURFHGXUHV XVHG WR UROO-KRUHZDUG Wk
7KH FROOHFWLYH WRWDO SHQVLRQ OLDELOLW\ ZzDV EDVHG RQ WKH IRO(

$FWXDULDO &RVW OHWRWG®\ $JH 1RUPDO LQ DFFRUGDQFH ZLWK WKH UHTXLU
$FWXDULDO $VVXPSWLRQV

'LVFRXQW 5DWH

,QIODWLRQ

3D\UROO *URZWK

6DODU\ ,QFUHDVHV 9DULHV E\ (QWU\ $JH DQG 6HUYLFH

,QYHVWPHQW 5DWH RI 5HWXUQ

'"HULYHG XVLQJ &D0O3(56 OHPEHUVKLS 'DWD IRU DOO )’
XVHG ZzDV GHYHORSHG EDVHG RQ &DO3(56 VSHFLILF G
\HDUV Rl PRUWDOLW\ LPSURYHPHQWY XVLQJ 6RFLHW
ORUWDOLW\ 5DWH 7DBEOG®H
&RQWUDFW &2/$% XS WR XQWLO 3XUFKDVLQJ 3RZHU
BRVW 5HWLUHPHQW %E8RRUWQ GXURBDVNMLQJ 3RZHU DSSOLHV WKHUHDIV

7KH PRUWDOLW\ WDEOH ZDV GHYHORSHG EDVHG RQ &DO3(56 VSHFLILF GDWI
WR FDSWXUH RQJRLQJ PRUWDOLW\ LPSURYHPHQW XVLQJ RlI 6FDOH 03
PRUH GHWDLOV SOHDVH UHIHU WR WKH HI[SHULHQFH VWXG\ UHSRUW WKI|

/IRQJ 7THUP ([SHFWHG 5DWH RI 5HWXUQ

,Q GHWHUPLQLQJ WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ &DO3(56
H[SHFWDWLRQV DV ZHOO DV WKH H[SHFWHG SHQVLRQ IXQG FDVK IORZV
HVWLPDWHG DQG FRPELQHG ZLWK ULVN HVWLPDWHVY DUH XVHG WR SURM
WHUP 7KH GLVFRXQW UDWH XVHG WR GLVFRXQW OLDELOLWLHV ZDV LQIRUP

$VVXPHG
$VVHW
$VVHW &ODVYV $OORFDWLRBHDO 5HWXUQ

*OREDO HTXLW\ FDS ZHLJKWHG
*OREDO HTXLW\ QRQ FDS ZHLJKWHG
BULYDWH HTXLW\

7UHDV XU\

ORUWJDJH EDFNHG VHFXULWLHV

L, QYHVWPHQW JUDGH FRUSRUDWHYV
+LJK \LHOG

(PHUJLQJ PDUNHW GHEW
SULYDWH GHEW

5HDO DVVHWYV

/HYHUDJH

$Q H[SHFWHG LQIODWLRQ RI XVHG IRU WKLV SHULRG
J)LIXUHVY DUH EDVHG RQ WKH $VVHW /LDELOLW\ ODQDJHPHQW VWXG\




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 3(16,21 3/$18217,18(
'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDOOKSEHRWR R Q FOWLLLREQY &L WD
XVHG WR GHWHUPLQH WKH GLVFRXQW UDWH DVVXPHG WKDW FRQWULEXWLF
PHPEHU FRQWULEXWLRQ UDWHV DQG WKDW FRQWULEXWLRQV IURP HPSOR
DFWXDULDOO\ GHWHUPLQHG %DVHG RQ WKRVH DVVXPSWLRQV WKH 30DC
DYDLODEOH WR PDNH DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWV RI F>
HISHFWHG UDWH RI UHWXUQ RQ SODQ LQYHVWPHQWY ZDV DSSOLHG WR DOO
WKH WRWDO SHQVLRQ OLDELOLW\

$PRUWL]IDWLRQ RI '"HIHUUHG 2XWIORZV DQG 'HIHUUHG ,QIORZV RI 5HVRXL

8QGHU *$6% 6WDWHPHQW 1R JDLQVY DQG ORVVHVY UHODWHG WR FKDQJH
SRVLWLRQ DUH UHFRJQL]JHG LQ SHQVLRQ H[SHQVH VA\VWHPDWLFDOO\ RYHU W

7KH ILUVW DPRUWL]J]HG DPRXQWY DUH UHFRJQL]J]HG LQ SHQVLRQ H[SHQVH
UHPDLQLQJ DPRXQWY DUH FDWHJRUL]HG DV GHIHUUHG RXWIORZV DQG GHII
DQG DUH WR EH UHFRJQL]JHG LQ IXWXUH SHQVLRQ H[SHQVH

7KH DPRUWL]DWLRQ SHULRG GLIIHUV GHSHQGLQJ RQ WKH VRXUFH RI WKH JLC

1HW GLIIHUHQFH EHWZHHQ SUR
HDUQLQJV RQ SHQVLRQ SODQ L

B W MG DIQIK \I FALXQMHOD PRUWL]DWLRQ
YHVWPHQWYV

O=F

$00 RWKHU DPRXQWV BWUDLJKW OLQH DPRUWL]DWLRQ RYHU WKH HJ[¢
VHUYLFH OLIHWLPH ($56/ Rl DOO PHPEHUV WK
EHQHILWY DFWLYH LQDFWLYH DQG UHWLUHG
PHDVXUHPHQW SHULRG

7KH ($56/ IRU WKH SODQ IRU WKH PHDVXUHPHQW SHULRG HQGLQJ -XQH

GLYLGLQJ WKH WRWDO VHUYLFH \HDUV RI WKH VXP RI UHPDLQLQJ V

&DO03(56x 3(5) & SRRO E\ WKH WRWDO QXPEHU RI SDUWLFLSDQWV D

3(5) & SRRO ,QDFWLYH HPSOR\HHVY DQG UHWLUHHYV KDYH UHPDLQLQJ VHUY|
EDVHG RQ WKH PHPEHUVx SUREDELOLW\ RI GHFUHPHQWLQJ GXH WR DQ HYHC

BURSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /LDELOLW\

7KH &LW\ UHSRUWVY D QHW SHQVLRI)N GRIQELOLWWRKIH PHDVXUHPHQW GDWH
SURSRUWLRQ RI WKH QHW SHQVLRQ OLDELOLW\ ZDV EDVHG RQ D SURMHFW
WKH SHQVLRQ SODQV UHODWLYH WR WKH SURMHFWHG FRQWULEXWLRQV R
&LW\xV SURSRUWLRQDWH VKDUH RI WKH QHW SHQWYHRQ ODRBLO@H W\ IRU WKF
PHDVXUHPHQW SHULRG DUH DV IROORZV

3URSRUWLRQ -XQH
3URSRUWLRQ -XQH
&KDQJH




&LW\N RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 3(16,21 3/$18217,18("
6HQVLWLYLW\ RI WKH 1HW 3HQVLRQ /LDELOLW\ WR &KDQJHV LQ WKH 'LVF

7KH IROORZLQJ SUHVHQWYV WKH FROOHFWLYH QHW SHQVLRQ ORLYEIHOO/\DFL
ZKDW WKH FROOHFWLYH QHW SHQVLRQ OLDELOLW\ ZRXOG EH LI LW ZHUH F
SRLQW ORZHRU SHUFHQWDJH SRLOWKBEKQIJWKH FXUUHQW UDWH

'LVFRXQW 5DVXUUHQW'LVFRXQW 5DWH
SBHUFHQWLVFRXQW 5DWBHUFHQW

30DbQ V QHW SHQVLRQ OLDELOLW\ DVVHW

3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV DQG 'HIHUUHG ,QIORZV RI 5H
JRU WKH ILVFDOXBBU HQ@H®\ UHFRJQL]JHGQ SHQVLRQ H[SHQVH

7KH IROORZLQJ WDEOH SUHVHQWY GHIHUUHG RXWIORZYV DQG GHIHX@HG LQ

'"HIHUUHG 2XWHORZWHG ,QIORZV
Rl SHVRXUFHR/I 5HVRXUFHV

&RQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDVWH

&KDQJHV RI DVVXPSWLRQV o
'LITHUHQFHVY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJH LQ HPSOR\HU V SURSRUWLRQ o

'LITHUHQFHV EHWZHHQ WKH HPSOR\HU V FRQWULEX RQV DQG WKH
HPSOR\HU V SRUWLRQDWH VKDUH RI FRQWULEXWLRQV

SUR
QFH EHWZ
Y H

1HW GLI HUH HHQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ
23(% SODQ LQYHVWPHQWYV

7RWDO

7KH UHSRUWHG DV FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHP

RI WKH QHW SHQVLRQ OLDELOLW\ LQPWXE&WQH UM S RWMDHG \ B B UG K IBHQ LRMGK IR W
LQIORZV Rl UHVRXUFHVY UHODWHG WR SHQVLRQV ZLOO EH UHFRJQL]JHG LQ IX

JLVFDO \HDU HQBUWGEGHG 2XWIORZV ,QIORZV
-XQH RI SHVRXUFHYV

TRWDO

127¢ 27+(5 3267(03/2<0(17 %(1(),7 23(% 2%/,*$7,216

7KH &LW\ SDUWLFLSDWHY LQ RQH DJHQW PXOWLSOH HPSOR\HU SODQ WR SL
LWV HPSOR\HHV 23(% SODQ $ SRUWLRQ RI WKH 23(% SODQ KDV EHHQ DOO
D SULYDWH SXUSRVH WUXVW IXQG DQG LV LQFOXGHG LQ WKH 23(% SODQ VX




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 27+(5 3267(03/2<0(17 % (1(),7 23(% 2%/,*&$Z1Z1B8("
$ 30DQ 'HVFULSWLRQ

7KH &LW\ V SULPDU\ RWKHU SRVW HPSOR\PHQW EHQHILWV 23(% FRVW REO
HOHFWLRQ WR SDUWLFLSDWH LQ WKH &DOLIRUQLD 6WDWH $VVRFLDWLRQV R
KHDOWK FDUH SODQV DQ DJHQW PXOWLSOH HPSOR\HU GHILQHG EHQHILWYV

WKH &LW\ FKDQJHG PHGLFDO SURYLGHUV OHDYLQJ WKH &DO3(56 +HELC
(PSOR\HHVx OHGLFDO DQG +RVSLWDO &DUH $FW 3(0+&% DQG MRLQHG WKH
SODQV HOLPLQDWHG WKH UHTXLUHG HPSOR\HU FRQWULEXWLRQ IRU PHDVXU

% 30DQ OHPEHUVKLS

$WXQH PHPEHUVKLS FRQVLVWHG RI

,QDFWLYH PHPEHUV FXUUHQWO\ UHFHLYLQJ EHQHILWYV
$FWLYH PHPEHUV

7TRWDO

& WHQHILWY 3URYLGHG

,Q DGGLWLRQ WR WKH SHQVLRRONEHMXH W WGEHVRYLEHE EQVW HPSOR\PHQW |
LQ DFFRUGDQFH ZLWK OHPRUDQGXPV RI 8QGHUVWDQGLQJ WR DOO HPSOR\F
\HDUV RI 23(% FUHGLWHG VHUYLFH DQG D PLQLPXP RI FRQVHEXWLYH \}
$GGLWLRQDO SURYLVLRQV H[LVW IRU GLVDELOLWUMHWWUMHHYY HGHW HSWH RHKLHY P
XQGHU WKH SObDQ 5HWLUHHYV QHHG WR HOHFW WR UHFHLYH EHQHILWYV XQG
DUH LQHOLJLEOH WR HOHFW LQ DW DQ\ WLPH LQ WKH IXWXUH 7KH &LW\ SD)
UHWLUHHY WRZDUG KHDOWK GHQWDO DQG YLVLRQ LQVXUDQFH EHJLQQLQ.
ZLWK HDFK \HDU WR D PD[LPXP RI ZLWK \HDUV RI VHUYLFH 7KH &L’
WR SHU PRQWK IRU D OHGLFDUH VXSSOHPHQW IRU WKH UHWLUHHYV HOL

'XULQJ WKH ILVFDO \HDU HQGHG -XQH WKH &LW\ HQWHUHG LQWR DQ |
%HQHILW 7UXVW &(5%7 WR SUH IXQG WKH &LW\ V 23(% OLDELOLW\ &(5%7
XQGHU ,QWHUQDO 5HYHQXH &RGH 6HFWLRQ DQG HVWDEOLVKHG WR SUH |
D SXEOLFO\ DYDLODEOH ILQDQFLDO UHSRUW LQFOXGLQJ *$6% 6WDWHPHQW
RWKHU &(5%7 SDUWLFLSDWLQJ HPSOR\HUV 7KDW UHSRUW PD\ EH REWDLQH{
O &(5%7 23(% 32 %R] 6DFUDPHQWR &DOLIRUQLD RU YLVL
ZZZ FDOSHUV FD JRY SDJH HPSOR\HUV EHQHILW SURJUDPV FHUEW

HQHILW YHVWIIHDWUV RI 23(% FUHGLWHG VHUYLFH DQG D PLQLPXP RI FRQ\
SHUPDQHQW &LW\ VHUYLFH SOXV QRQ GLVDELOLW\ UHWLUHPHC
RU GLVDELOLW\ UHWLUHPHQW ZLWK D PLQLPXP RI FRQVHFX
VHUYLFH UHJDUGOHVYV RI DJH

ORQWKO\ EHQHIH® PRQWKO\ DPRXQW XSRQ DSSOLFDWLRQ RI UHWLUHH DQG
IRU 3ROLFH DQG PRQWK IRU DOO RWKHU HPSOR\HH JURXSV

$GGLWLRQDOOEH RQMHAPWRI RI PRQWKO\ FRYHUHG SUHPLXP LQFUHDVLQJ
PD[LPXP RI RI PRQWKO\ FRYHUHG SUHPLXP

%HQHILW DJ IRU OHGLFDUH EHQHILW IRU DGGLWLRQDO EHQHILW

H
S5HTXLUHG HPSOR\HH
FROQOWULEXWLRQ UDWH




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 27+(5 3267(03/2<0(17 % (1(),7 23(% 2%/,*&$Z1Z1B8("
' &RQWULEXWLRQV

7KH FROQWULEXWLRQ UHTXLUHPHQWV Rl WKH SODQ PHPEHUV DQG WKH &LW
&LW\ 7KH &LW\ SUHIXQGV WKH SODQ WKURXJK &(5%7 E\ FRQWULEXWLQJ L
FRQWULEXWLRQ

( 1HW 23(% /LDELOLW\

$WXQH WKH &LW\ UHSRUWHG D QHW 23(% OLDEAKH WHWR 2 3\\BK HO SDBLQPD R
30DQ zZzDV PHDVXX®KB DV RDQG WKH WRWDO 23(% OLDELOLW\ IRU WKH 30DQ
OLDELOLW\ ZDV GHWHUPLQHG E\ DXRBFWXDULDO YDOXDWLRQ DV RI

7KH QHW 23(% OLDELOLW\ IRU WKH LV W\SLFDOO\ OLTXLGDWHGI EDWKH S8R
WKH (OHFWULFV8KH. ORWWHZDWHUWKWMLOR®LG :DVWHVKMLQRYPDMRU HQW
IXQGV DQG WKH LQWHUQDO VHUYLFH IXQGV

) SEFWXDULDO $VVXPSWLRQV

7KH WRWDO 23(% OLDELOLW\ IRU WKH 30DQ ZDV GHWHUPLQHBHE\ DQ DFWX
XVLQJ WKH IROORZLQJ DFWXDULDO PHWKRGY DQG DVVXPSWLRQV

$FWXDULDO 9D O XD W-IXR® 'DWH

&RQWULEXWLRQ 3RGUM\ FRQLWUEXWHV IX00 $'&
'LVFRXQW 5DWH DQG DW -XQH

/IRQJ WHUP ([SHFWHG DW -XQH

5DWH RI 5HWXUQ RQSNNVWWE &LW\ FROQWULEXWLRQV SURMHFWHG WR NHHS
EHQHILWYV IURP WUXVW

*HQHUDO LQIODWLRQ DQQXDOO\

ORUWDOLW\ 5HWLUHRDHBW6'LVDELOURMULHQFH 6WXG\
7HUPLQDWLRQ

ORUWDOLW\ ,PSURYHRH@WOLW\ SURMHFWHG IXO0\ JHQHUDWLRQDO ZLWK 6F

6DODU\ ,QFUHDVH $JJUHJDWH DQQXDOO\ OHULW &DO3(56 (IS
OHGLFDO 7UHQG 1RQ OHGLFDUH O IRU GHFUHDVLQJ WR DQ XOWL]
RI LQ OHGLFDUH 1RQ .DLVHU O IRU GH
XOWLPDWH UDWH RI LQ OHGLFDUH .DLVHU O
WR DQ
XOWLPDWH UDWH RI LQ
'"HQWDO O9LVLRQ 7UHQGDQQXDOO\
+HDOWKFDUH 3DUWLUIRVEMOLRQEOH IRU VXEVLG\ O DGGLWLRQDO EHQHILV
UHWLUHHV XQGHU DQG UHWLUHHV RYHU
'"HSHQGHQWYVY )DPLOESRYUHUDBMLUHHY XQGHU OLVFHOODQHRXV DQG
DW 5HWLUHPHQW DV FXUUHQW HOHFWLRQ




&LW\N RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 27+(5 3267(03/2<0(17 % (1(),7 23(% 2%/,*&$Z1Z1B8("
*  _QYHVWPHQWYV

7KH IROORZLQJ WDEOH UHIOHFWY WKH H[SHFWHG UHDO UDWH RI UHWXUQ E
JHRPHWULF PHDQV GHYHORSHG RYHU D DUHDW SEGORROWLIRK VFOWWHH QMR PNV W
B3ROLF\ (I THFWLYH 2FWRHEWHW UDWHV Rl UHWXUQ DUH QHW RI DGPLQLVWUDWLY

7DUJHW $0 O R FDHFMRHG

SHDO
$VVHW &ODVV &R&GSRAYHEOOWI D WHIWH RI 5HW XU

Q

*OREDO HTXLW\
JL[IHG LQFRPH
7,36
&RPPRGLWLHV
5(,7V

$VVXPHG ORQJ WHUP UDWH RI LQIODWLRQ
([SHFWHG ORQJ WHUP QHW UDWH RI UHWXUQ URXQGHG

+ 'LVEFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKHWRWBEO3I2B@ OR DEHWHWP LZDH
PXQLFLSDO ERQG UDWH VKRXOG EH XVHG LQ WKH FDOFXODWLRQ RI D GLVFF
30DQ WKDW ZRXOG PRVW OLNHO\ UHVXOW LQ D GLVFRXQW UDWH WKDW ZRX
UDWH %DVHG RQ WKH WHVWLQJ WKH 30DQ GRHV QRW UXQLRRKRXKRWDYVNMW Y
DGHTXDWH DQG WKH XVH RI WKH PXQLFLSDO ERQG UDWH FDOFXODWLRQ L
UDWH RI LV DSSOLHG WR WKH 30DQ 7KH VWUHVV WHVW UHVXOWY DUH SUH!
EH REWDLQHG IURP WKH &LW\

, &KDQJHV LQ 1HW 23(% /LDELOLW\

7TRWDO 23(30DQ )LGXFLUMHW 23(%
ILDELOLWIHW 3RVLWIIREI OLW\ $VVHW

D E F D E
%DODQFH DW -XQH
&KDQJHV UHFRJQL]HG IRU WKH
PHDVXUHPHQW SHULRG

6HUYLFH FRVW o)
,QWHUHVW RQ WRWDO 23(% OLDELOLW\ o}
&RQWULEXWLRQV HPSOR\HU o}

1HW LQYHVWPHQW LQFRPH o}

%HQHILW SD\PHQWYVY LQFOXGLQJ UHIXQGV RI

HPSOR\HH FRQWULEXWLRQV o)
$GPLQLVWUDWLYH H[SHQVH o}

IHW FKDQJHV GXULQJ

%DODQFH DW -XQH




&LW\N RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 27+(5 3267(03/2<0(17 % (1(),7 23(% 2%/,*&$Z1Z1B8("
- 'LVFRXQW 5DWH DQG +HDOWKFDUH 5DWH 6HQVLWLYLW\ $QDO\VLV

7KH IROORZLQJ LV D VHQVLWLYLW\ DQDO\VLV RI WKH QHW 23(% OLDELOLW\
FRVW WUHQG UDWH 7KH WDEOH EHORZ SUHVHQWY WKH QHW 23(% ODWDELO!
ZHOO DV ZKDW WKH 23(% OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG X
ORZHU RU RQH SHUFHQWDJH SRLQW KLIJKHU WKDQ WKH FXUUHQW UDWH

'LVFRXQW S5DWXUUHQWLVFRXQW 5DWH
'LVFRXQW 5DWH

30DQ V QHW 23(% OLDELOLW\

7KH WDEOH EHORZ SUHVHQWYV WKH QHW 23(% DVVHW RI WKH &LW\ FDOFXOD\
DV ZKDW WKH QHW 23(% DVVHW ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ
ORZHURU RQH SHUFHQWDJH SRLQW KLJKHU WKDQ WKH FXUUHQW UDWH

&EXUUHQW
+HDWKFDUH
'HFUHDVH 7UHQG 5DWHQFUHDVH

30DQ V QHW 23(% OLDELOLW\

23(% ([SHQVH DQG 'HIHUUHG ,WHPV 6XPPDU\

JRU WKH \HDU HQGHG -XQH WKH &LW\ UHFRJQL]HG 23(% H[SHQVH RI
UHSRUWHG GHIHUUHG RXWIORZV Rl UHVRXUFHVY DQG GHIHUUHG LQIORZV R
IROORZLQJ VRXUFHYV

'"HIHUUHG 'HIHUUHG
2XWIORZV ,QIORZV

Rl SHVRXUFRN5HVRXUFHYV

&GRQWULEXWLRQV VXEVHTXHQW WR WKH
PHDVXUHPHQW GDWH o

&KDQJIJHV RI DVVXPSWLRQV

"LIIHUHQFHVY EHWZHHQ H[SHFWHG DQG
DFWXDO H[SHULHQFH

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG

DQG DFWXDO HDUQLQJV RQ 23(%

SODQ LQYHVWPHQWYV o)

7TRWDO




&LW\ RI /RPSRF
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 27+(5 3267(03/2<0(17 % (1(),7 23(% 2%/,*&$Z1Z1B8("

7KH UHSRUWHG DV FRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHP
RI WKH QHW 23(% OLDELOLW\ LQ WKPRERAWV IUWMBRO WHIGU D ¥ OCOH RWVUKIHHG R X W
LQIORZV Rl UHVRXUFHVY UHODWHG WR 23(% ZLOO EH UHFRJQL]JHG LQ IXWXUH

'"HIHUUHG
2XWIORZV ,QIORZV
JLVFDO \HDU HQGHGRXQHVRXUFHYV

7TKHUHDIWHU
7TRWDO

127( &216758&7,21 $1' 27+(5 6,*1,),&$17 &200,70(176
$ &RQVWUXFWLRQ &RPPLWPHQWYV

&RQVWUXFWLRQ DQG RWKHU VLIQLILFDQW FRPPLWPHQWY ZHUH DV
FROQWUDFWY DUH ELOOHG DQG SDLG RQ D SHUFHQWDJH RI FRPSOHWLRQ EDV

% *UDQW &RPPLWPHQWYV

7KH &LW\ KDV UHFHLYHG VWDWH DQG IHGHUDO IXQGV IRU VSHFLILF SXUSR
JUDQWRU DIJHQFLHV $OWKRXJK VXFK DXGLWV FRXOG JHQHUDWH H[SHQGLW
EHOLHYHG WKDW DQ\ UHTXLUHG UHLPEXUVHPHQWY ZLOO QRW EH PDWHULDOC

& (QFXPEUDQFHV

(QFXPEUDQFH DFFRXQWLQJ LV XWLOL]JHG WR WKH H[WHQW QHFHVVDU\ \
DFFRXQWDELOLW\ DQG WR IDFLOLWDWH HIIHFWLYH FDVK SODQQLQJ DQG F
HISHFWHG WR EH KRQRUHG XSRQ SHUIRUPDQFH E\ WKH YHQGRU LQ WKH QH]I

)XQG (QFXPEUDQFHYV

*HQHUDO )XQG
1RQ PDMRU *RYHUQPHQWDO
7RWDO

127¢ 5,6. 0$51$*(0(17

7KH &LW\ LV SDUWLDOO\ VHOI LQVXUHG IRU ZRUNHUV FRPSHQVDWLRQ OL
LQVXUHG IRU XQHPSOR\PHQW FODLPV 7KH &LW\ KDV EHHQ SDUWLDOO\ VHOI

7KH 6HOI ,QVXUHG 5HWHQWLRQ 6,5 IRU SURSHUW\ LQVXUDQFH LV N
DOO ULVNV H[FOXGLQJ HDUWKTXDNH DQG IORRG E\ D SROLF\ ZLWK D OR\
XQLTXH ULVNV VXFK DHWUE PIQOGH G WD SKRGHVVLQJ HTXLSPHQW DUH DOVR LQ

2Q -XO\ WKH &LW\ MRLQHG WKH &DOLIRUQLD 3XEOLF (QWLW\ ,QVXU
SXUFKDVLQJ H[FHVV OLDELOLW\ DQG ZRUNHUV FRPSHQVDWLRQ LQVXUDQFH




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 5,6. 0$1$*(0(1&217,18("

$JUHHPHQW -3%$ SURYLVLRQ RI VWDWH ODZ *RYHUQPHQW &RGHYV

&3(,$ LV JRYHUQHG E\ E\ODZV DGRSWHG E\ WKH -3$ PHPEHUV 7KH IXQG
FRPSULVHG RI UHSUHVHQWDWLYHVY HOHFWHG IURP WKH YDULRXV SDUWLFL
OLDELOLW\ LQVXUDQFH SROLF\ FRVWV DUH FDOFXODWHG EDVHG RQ WKH L
XVLQJ UHFRJQL]JHG LQVXUDQFH H[SHULHQFH UDWLQJ WHFKQLTXHV 6HSDU
REWDLQHG E\ ZULWLQJ WKH $FFRXQWLQJ 'HSDUWPHQW &6$& ([FHVV ,QVXU

JROVRP &DOLIRUQLD RU E\ SKRQLQJ
7KH &LW\xV VHOI LQVXUHG OLDELOLW\ UHWHQWLRQ 6,5 LV SHU RFF)
SURYLGHV FRYHUDJH WR D PD[LPXP RI SHU RFFXUUHQFH 7KH &L
ZRUNHUV FRPSHQVDWLRQ LV SHU RFFXUUHQFH DQG H[FHVV LQVXUDQ
PD[LPXP RI SHU RFFXUUHQFH 7KHUH ZHUH QR VLJQLILFDQW UHGXF
SULRU \HDU )RU ILVFDO \HDUV HQGHG -XQH WKURXJK QR FODLP\
FRYHUDJH

7KH &LW\ V VHOI LQVXUDQFH IXQG LV ILQDQFHG WKURXJK FRQWULEXWLRQV
IXQGY 7KLUG SDUW\ DGPLQLVWUDWLRQ SURYLGHY GDWD RQ HVWLPDWHG F
-XQH WKH HVWLPDWHG RXWVWDQGLQJ OLDELOLW\ ZDV IRU ZF
JHQHUDO OLDELOLW\

7KH HVWLPDWHG OLDELOLWLHV IRU LQFXUUHG EXW QR DW -XQHA15 F
6XFK DPRXQWY KDYH EHHQ DFFUXHG LQ WKH DFFRPSDQ\LQJ ILQDQFLDO
VHUYLFH IXQG

(VWLPDWHG XQSDLG FODLPV OLDELOLW\
,QFXUUHG FODLPVY DQG LQFUHDVH LQ HVWLPDWHG FODLPV OLDELOLW\ DW
&ODLP SD\PHQWYV

(VWLPDWHG XQSDLG FODLPYV OLDELOLW\

,QFXUUHG FODLPVY DQG LQFUHDVH LQ HVWLPDWHG FODLPV OLDELOLW\ DW
&ODLP SD\PHQWYV

&ODLP UHLPEXUVHPHQWYV

(VWLPDWHG XQSDLG FODLPV OLDELOLW\

127( 68%68&5,37,21 %$6(' ,1)250$7,21 7(&+12/2*< $55%$1*(0(176

7KH &LW\ KDV HQWHUHG LQWR YDULRXV VXEVFULSWLRQV DV WKH VXEVFULE
RI WKHVH VXEVFULSWLRQV UDQJH IURP WZR WR ILYH \HDUV $V RI -XQH

ZDV 7KH &LW\ LV UHTXLUHG WR PDNH DQQXDO SD\PHQWYVY UDQJLQ
VXEVFULSWLRQV ZHUH YDOXHG XVLQJ WKH &LW\xV LQFUHPHQWDO ERUURZLC

7KH IXWXUH SULQFLSDO DQG LQWHUHYXWHY XEVBUHSW\Y.RROSIRPY QWY DV RI
J)LVFDO <HDU

(QGLQJ
-XQH ULQFLSDO, QWHUHVW 7RWDO

7TRWDOV




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( /21* 7(50 /,%$%,/,7,(6
$ %RQGV 3D\DEOH
'LUHFW %RUURZLQJ 7D[ $OORFDWLRQ %RQGYV
'XULQJ WKH \HDU HQGHG -XQH GLUHFW ERUURZLQJ WD[ DOORFDWLR

LVVXHG WR ILQDQFH WKH FRQVWUXFWLRQ DQG PDLQWHQDQFH RI WKH $TXD
LPSURYHPHQWY 7KH &LW\ KDV SOHGJHG LWV WD[ LQFUHPHQW DQG SURSHU
&LW\ V IRUPHU 5HGHYHORSPHQW $JHQF\ VHFXUHG RI WKH LVVXH DP
WKH &LW\ V 3DUN ODLQWHQDQFH DQG &LW\ 3RRO $VVHVVPHQW 'LVWULFW VH
DQQXDO SURSHUW\ DVVHVVPHQWYV 7KH SRUWLRQ RI WKH ERQGYV UHODWHG
WUDQVIHUUHG WR WKH 6XFFHVVRU $JHQF\ 7UXVW )XQG DV RI J)HEUXDU\
UDWHV I[URP W R 3ULQFLSDO DQG LQWHUHVW SD\PHQWYV DUH GXH
6HSWHPEHU 7KH ERQGV FRQWDLQ D SURYLVLRQ LQ WKH HYHQW RI GF
DFFUXHG LQWHUHVW DUH GXH DQXGW\DEOHVKMPBEGLQMHMDO $BDODQFH RXW
&LW\ V SRUWLRQ Rl WKH ERQGV ZDV

'LUHFW %RUURZLQJ :DWHU 5HIXQGLQJ SHYHQXH %RQGV 6HULHV $

2Q $SULO WKH &LW\ LVVXHG LQ GLUHFW ERUURZLQJ :DWHU 5H]
7KH SURFHHGV Rl WKH ERQG LVVXH ZHUH XVHG WR IX0O0\ H[WLQJXLVK WKH
DQG UHYHQXH ERQG LVVXHV 7KH UHIXQGLQJ UHVXOWHG LQ D GLIIHUH
SULFH DQG WKH QHW FDUU\LQJ DPRXQW RI WKH ROG GHEW 7KLV XQDPR
DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWYV DV GHIHUUHG RXWIORZV RI ILQL
DGGLWLRQDO LQWHUHVW H[SHQVH WKURXJK WKH \HDU X DVQBAQIK H VW UD
7KH &LW\ FRPSOHWHG WKH UHIXQGLQJ WR UHGXFH LWV WRWDO GHEW
HFRQRPLF JDLQ GLIIHUHQFH EHWZHHQ WKH SUHVHQW YDOXH RI WKH ROG
7KH ERQGV EHDU LQWHUHVW IURP W R DQG DUH GXH LQ VHPL
6HSWHPEHU WKURXJK 0DUWPK WsKM SULQFLSDO DPRXQW RXWVWDQGL
7KH &LW\ KDV SOHGJHG IXWXUH ZDWHU V\VWHP UHYHQXHV QHW RI
WKH ERQGV 7KH ERQGV DUH VROHO\ IURP ZDWHU FXVWRPHUVx QHW UHYHQ>
WKH UHVHUYH IXQG )RW@HKH \HDRIUHQEIHSDO DQG LQWHUHVW SDLG DQG WR
ZHUH DQG UHVSHFWLYHO\

'LUHFW %RUURZLQJ :DVWHZDWHU 5HIXQGLQJ 5SHYHQXH %RQGV 6HULH

2Q $SULO WKH &LW\ LVVXHG LQ GLUHFW ERUURZLQJ :DVWHZI
6HULHV $ 7KH SURFHHGV RI WKH ERQG LVVXH ZDV XVHG WR IXO0\ H[WLQJX
DQG UHYHQXH ERQG LVVXHV 7KH UHIXQGLQJ UHVXOWHG LQ D C
DFTXLVLWLRQ SULFH DQG WKH QHW FDUU\LQJ DPRXQW Rl WKH ROG GHEW 7]
DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY DV GHIHUUHG RXWIORZV RI ILQI
DGGLWLRQDO LQWHUHVW H[SHQVH WKURXJK WKH \HDU XVIL\Q MG KH VW UD
7KH &LW\ FRPSOHWHG WKH UHIXQGLQJ WR UHGXFH LWV WRWDO GHEW )
HFRQRPLF JDLQ GLIIHUHQFH EHWZHHQ WKH SUHVHQW YDOXH Rl WKH ROG
7KH ERQGV EHDU LQWHUHVW IURP WR DQG DUH GXH LQ VH
DQG 6HSWHPEHU WKURXJK-BRQHFK WKH$BULQFLSDO DPRXQW RXWVWDQG
7KH &LW\ KDV SOHGJHG IXWXUH ZDVWHZDWHU V\VWHP UHYHQXHV ¢
UHSD\ WKH ERQGV RQ SDULW\ ZLWK D SOHGJH WKDW VHUYLFHV DOO SDULW
FXVWRPHUVx QHW UHYHQXHV DQG DQ\ PRQH\ LQ WKH ERQG VHUYLKQHXQG D
SULQFLSDO DQG LQWHUHVW SDLG DQG WRWDO FREQWRPHU QHW U
UHVSHFWLYHO\




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127¢ /21% 7(50 /,$%,/,7&®17,18("
% J/RDQV 3D\DEOH

'LUHFW %RUURZLQJ /RDQ 3D\DEOH

7KH &LW\ ILQDQFHG LWV ROG SRRO GHPROLWLRQ SURMHFW FRVWY XQGHU D
LV UHSRUWHG DV D ILQDQFHG SXUFKDVH RI WKH XQGHUO\LQJ DVVHWYV 7KH
WKH ERUURZLQJ IRU D WRWDO YDOXH RI

'LUHFW 30DFHPHQW /RDQ 3D\DEOH

2Q 0D\ WKH &LW\ HQWHUHG LQWR D GLUHFW SODFHPHQW ILQDQFLQJ
XSJUDGH SURMHFW IURP WKH 6WDWH :DWHU 5HVRXUFHV &RQWURO %RDU
FRQVWUXFWLRQ SKDVH WKDW ZHUH FRQYHUWHG WR WKH ORDQ SD\DEOH ZH!
WKH ORDQ ZDV FRQVLGHUHG WR EH LQWHUHVW IUHH GXULQJ WKH FRQVWL

ZKLFK ZDV HTXDO WR RI WKH WRWDO HVWLPDWHG FRVW RI WKI
LQFOXGLQJ LPSXWHG LQWHUHVW WR WKH 6:5&% ORDQ ZDV 5HSD\F
HQGHG -XQH DQG LV GXH LQ HTXDO DQQXDO SD\PHQWV RI WK U
RQ WKH ORDQ LV DSSUR[LPDWHO\ 7KH QRWH FRQWDLQV D SURYLVLRQ

SULQFLSDO EDODQFH DQG DFFUXHG LQWHUHVWXRUH GXHWKXGIGSSD TFGI Q FET
RXWVWDQGLQJ ZDV

'LUHFW 30DFHPHQW /DQGILOO 6WDWH /RDQ 3D\DEOH

2Q ODUEFK WKH &LW\ HQWHUHG LQWR D GLUHFW SODFHPHQW ILQDQ
'"HSDUWPHQW RI 5HVRXUFHV 5HF\FOLQJ DQG 5HFRYHU\ &DOSHF\FOH DQC

LQ ILOQDQFLQJ IRU WKH 6ROLG :DVWH 'LVSRVDO DQG &RGLVSRVDO
IRPSRF /DQGILOO *DV &ROOHFWLRQ DQG &RQWURO 6\WVWHP /*&&6 SURMHF
ZHUH ERUURZHG IRU WKH /*&&6 SURMHFW DQG ZHUH FRQYHUWHG WR WKH

UHPDLQLQJ DSSURYHG ILQDQFLQJ ZDV GLVEXUVHG LQ ILVFDO \HDU

LQFOXGLQJ LOQWHUHVW WR WKH &DO5HF\FOH ORDQ LV 5HSD\PHQW
-XQH DQG LV GXH LQ HTXDO DQQXDO SD\PHQWYV RI WKURXJK 1
WKH ORDQ LV SHU DQQXP 7KH QRWH FRQWDLQV D SURYLVLRQ WKDW L(

EDODQFH DQG DFFUXHG LQWHUHVW DUH GXKQBQG SDWK®DHS UWPE@HICIIDAV HO
RXWVWDQGLQJ ZDV

'LUHFW 30DFHPHQW &DSLWDO /RDQ 2EOLJDWLRQV

7KH &LW\ GLUHFW ILQDQFHV YHKLFOHY DQG HTXLSPHQW XQGHU GLUHFW ERI
DUH UHSRUWHG DV ILQDQFHG SXUFKDVHV Rl WKH XQGHUO\LQJ DVVHWV 7]
FROODWHUDO RQ WKH ORDQV IRU IDTKMRORDQYDPRGWDILQ WKH SURYLVLRQ
GHIDXOW WKH OHQGHU PD\ UHWDNH SRVVHVVLRQ Rl WKH XQGHUO\LQJ DVV}
UHPDLQLQJ ORDQ WHUP

& /IDQGILOO &0ORVXUH DQG 3RVW &ORVXUH &RVWYV

6WDWH DQG IHGHUDO ODZV DQG UHJXODWLRQV UHTXLUH WKH &LW\ WR SOL
VWRSV DFFHSWLQJ ZDVWH DQG WR SHUIRUP FHUWDLQ PDLQWHQDQFH DQG
DIWHU FORVXUH $OWKRXJK FORVXUH DQG SRVW FORVXUH FRVWV ZLOO EH ¢
DFFHSWLQJ ZDVWH WKH &LW\ UHSRUWV D SRUWLRQ RI WKHVH FORVXUH DQ
LQ HDFK SHULRG EDVHG RQ ODQGILOO FDSDFLW\ XVHG DV RI HDFK EDODQFH
FDUH OLDELOLWUDMYQH 7KLY DPRXQW LV EDVHG RQ ZKDW LW ZRXOG FRYV
SRVW FORVXUH FDUH LQ




&LW\N RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127¢ /21% 7(50 /,$%,/,7&®17,18("

7KH &LW\ LV UHTXLUHG E\ VWDWH DQG IHGHUDO ODZV DQG UHJXODWLRQV W
WR ILQDQFH IXWXUH FORVXUH DQG SRVW FORVXUH FDUH 7KH &LWAQH LQ F
UHVWULFWHG QHW SRVLWLRQ ZDV UHVWULFWHG IRU WKILV SXL
WKH WRWDO HVWLPDWHG FORVXUH DQG SRVW FORVXUH FDUH OLDELOLW\
FORVXUH FDUH UHPDLQLQJ WR EH $AWRD®LJHG/WVPD\ EH KLJKHU GXH WR L
WHFKQRORJ\ RU FKDQJHV LQ UHJXODWLRQV 7KHOMD\QGLPOW HGE DISBDRQLRI\
ZKLFK HTXDWHNNDWKH &LW\ H[SHFWV WR FORVH WKH ODQGILOO LQ WKH \HI
H[SDQVLRQ RSWLRQV WR H[WHQG WKH OLIH RI WKH ODQGILOO WR WKDW GLC
SDLG IURP LQWHUHVW HDUQLQJV RQ WKHVH DQQXDO FRQWULEXWLRQV +
DGGLWLRQDO SRVW FORVXUH FDUH UHTXLUHPHQWY DUH GHWHUPLQHG GXI
UHJXODWLRQV IRU H[DPSOH WKHVH FRVWV PD\ QHHG WR EH FRYHUHG E\ F

' &KDQJHY LQ /RQJ 7HUP /LDELOLWLHYV

&KDQIHV IQWH & MW/ @Q) WP MOEIDIAV |RUMWH \ HDUHQGHG- X Q H DUH DV IROORZV

$V 5SHVWDWHG $PRXQW
%DODQFH %DODQFH'XH :LWKLQ

-XQH $GGLWLRQVOHWLRQXQH 2QH <HDU

*RYHUQPHQWDO DFWLYLWLHYV

‘LUHFW ERUURZLQJ 7D[ $SOORFDWLRQ %RQGYV o)

'‘LUHFW ERUURZLQJ /RDQ SD\DEOH o

&ODLPV OLDELOLWLHYV

&RPSHQVDWHG DEVHQFHYV o

6 XEVFULSWLRQV SD\DEOH
7RWDO JRYHUQPHQWDO DFWLYLWLHYV

%XVLQHVYVY W\SH DFWLYLWLHV
'LUHFW ERUURZLQJ :DWHU 5HIXQGLQJ 5SHYHQXH %RQGV
(0]

6HULHV $

"LUHFW ERUURZLQJ :DVWHZDWHU 5HIXQGLQJ 5HYHQXH

%RQGV 6HULHV $ o)

8QDPRUWL]HG ERQG SUHPLXP ) o)
"LUHFW SODFHPHQW ORDQ SD\DEOH o)

"LUHFW SODFHPHQW ODQGILOO VWDWH ORDQ SD\DEO@&
"LUHFW SODFHPHQW FDSLWDO ORDQ REOLJDWLRQV O
/IDQGILOO FORVXUH DQG SRVW FORVXUH FRVWYV o) o)

7TRWDO EXVLQHVYV W\SH DFWLYLWLHV

7TRWDO ORQJ WHUP OLDELOLWLHYV

7KH FKDQJH LQ FRPSHQVDWHG DEVHQFHY DERYH LV D QHW FKDQJH IRU WKF




&LW\N RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127¢ /21% 7(50 /,$%,/,7&®17,18("
7KH GHEW VHUYLFH UHNMKH BHLMHOWERRGY DQG ORDQV DUH DV IROORZV

*RYHUQPHQWDO $FWLYLWLHV

%RQGV 3D\DEOH /RDQV 3D\DEOH 7JRWDO
-XQH B3ULQFLSD@WHUHVSWLQFLSD@WHUHVVBULQFLSDO,QWHUHVW
)
) o)
) )
) )
7RWDOV
%XVLQHVV 7\SH $FWLYLWLHV
%RQGV 3D\DEOH /RDQV 3D\DEOH 7RWDO
-XQH B3ULQFLSD@WHUHVSWLQFLSD@WHUHVVBULQFLSDO,QWHUHVW

7TRWDOV




&LW\N RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127¢ )81 %$/$1&( &/$66,),&$7,216
$WXQH WKH JRYHUQPHQWDO IXQGY UHSRUW WKH IROORZLQJ IXQG EDOD

7RWDO 7RWDO
1RQPDMRWRYHUQPHQWDO
*HQHUDO )XQGV YXQGV

1RQVSHQGDEOH
,QYHQWRU\
3UHSDLG FRVWYV

o |00

7RWDO QRQVSHQGDEOH

SHVWULFWHG

5RDG VHUYLFHV UHSDLU
'"HEW VHUYLFH
&DSLWDO SURMHFWYV
JRXQGDWLRQ
*HQHUDO JRYHUQPHQW o)

(OO OO}

7TRWDO UHVWULFWHG

&RPPLWWHG

&RPPXQLW\ GHYHORSPHQW

3(* 7$3 &DEOH DFFHVYV

+XPDQ VHUYLFHV
%HDXWLILFDWLRQ

$IIRUGDEOH KRXVLQJ

-DLOHU GLVSDWFKHU WUDLQLQJ
&DSLWDO SURMHFWYV

o000 0O0O0

(@)

TRWDO FRPPLWWHG

$VVLIQHG @)

7TRWDO DVVLIQHG o

8QDVVLJIQHG

7TRWDO IXQG EDODQFHV GHILFLWYV

127( ,17(5)81' $&7,9,7,(6
$ _QWHUIXQG 5HFHLYDEOHY DQG 3D\DEOHYV

,QWHUIXQG UHFHLYDEOHY DQG SD\DEOHV LQFOXGH WHPSRUDU\ QHJDWLYH I
IORZV DW \HDU HQG DQG WKH WLPH ODJ EHWZHHQ WKH GDWHV WKDW WUDQ\
SD\PHQW EHWZHHQ IXQGY DUH PDGH /LTXLGDWLRQ RI LQWHUIXQG UHFHLYL
TXDUWHU RI WKH VXEVHTXHQW ILVFDO \HDU ,QWHUIXQG EDODQFHV EHWZ}F
JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127¢ ,17(5)81' $&7,9,7&@6L7,18 ("
'XH WR IURP RWKHU IXQGYV

SHFHLYDEOH )XQG 3D\DEOH )XQG $PRXQW

*HQHUDO )XQG 1RQPDMRU SURSULHWDU\ IXQGV
*HQHUDO )XQG 1RQPDMRU JRYHUQPHQWDO IXQGYV
1RQPDMRU SURSULHWDDWIKXQGWLOLW)\

,QWHUQDO 6HUYLFH )XQORQPDMRU SURSULHWDU\ IXQGYV
(OHFWULF 8WLOLW\ 1RQPDMRU SURSULHWDU\ IXQGYV

7TRWDO

,QFOXGHG ZLWKLQ WKH 1RQPDMRU SURSULHWDU\ IXQGY DQG WKH :DWHU 8W
WKDW DGGUHVVHV ILQDQFLDO VWDWHPHQW SUHVHQWDWLRQ UHTXLUHPHQW!'
\HDU ,QFOXGHG ZLWKLQ WKH &RPPXQLFDWLRQV )XQG DQG WKH %URDGEDQG

WKDW DGGUHVVHV ILQDQFLDO VWDWHPHQW SUHVHQWDWLRQ UHTXLUHPHQW!'
\HDU

$GYDQFHV WR IURP RWKHU IXQGV

5HFHLYDEOH )XQG B3D\DEOH )XQG $PRXQW
':DWHU XWLOLW\ 6ROLG ZDVWH XWLOLW\
(OHFWULF 8WLOLW\ , QWHUQDO VHUYLFH IXQGV
7TRWDO

,QFOXGHG ZLWKLQ WKH :DWHU 8WLOLW\ )XQG DQG WKH 6ROLG :DVWRUSWLO
WKH PDQGDWHG VWRUPZDWHU DQG GUDLQDJH LPSURYHPHQWW WL O WE W&H. W
ILVFDO \HDU WKDW KDV \HW WR EH GHWHUPLQHG ,QFOXGHG ZLWKLQ WKH (¢

DQ LQWHUIXQG EDODQWHKIRW ZLOO QRW EH UHSDLG ZLWKLQ RQH \HDU 7KH
GHYHORS EURDGEDQG VHUYLFHYV

% _QWHUIXQG 7UDQVIHUYV

L, QWHUIXQG WUDQVIHUVY DUH XVHG WR PRYH UHYHQXHV IURP WKH IXQG ZLWE
DV GHEW VHUYLFH SULQFLSDO DQG LQWHUHVW SD\PHQWYV EHFRPH GXH DQC
YDULRXV SURJUDPV WKDW WKH JRYHUQPHQW PXVW DFFRXQW IRU LQ R
DXWKRUL]DWLRQV LQFOXGLQJ DPRXQWY SURYLGHG DV PDWFKLQJ IXQGV IRL




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127¢ ,17(5)81' $&7,9,7&@6L7,18 ("
7KH FRPSRVLWLRQ RI LQWHUIXQG WX®VIHUVYMVRW WRKGBORDW HQGHG

7UDQVIHUV LQ

1RQPDMRU ,QWHUQDO
*HQHUDO*RYHUQPHQW®HU Y LFH

)XQG )XQGV YXQGV 7RWDO
7UDQVIHUV RXW
*HQHUDO IXQG o
1RQPDMRU JRYHUQPHQWDO IXQGV o
(OHFWULF 8WLOLW\ o) o}

7TRWDO

'XULQJ WKH ILVFDXQHDU HQBGKKG IROORZLQJ WUDQVIHUV ZHUH PDGH

a 7KH *HQHUDO )XQG WUDQVIHUUHG WR WKH 1RQ PDMRU *RYHUQPH
3URJUDPY UHVHUYHV DQG WR SDUWLDOO\ RIIVHW QHW RSHUDWLQJ ORVV

a 7KH *HQHUD@WUBMKQGIHUUHGWR WKH ,QWHUQDO 6HUYLFH )XQGV IRU WKH S
UHSODFHPHQWYV ZLWKLQ WKH 9HKLFOH )XQG

a 7KH 1RQ PDMRU *RYHUQPHQWDO )XQGV WUDQVIHUUHG WR WKH
SURMHFWY DQG DVVHVVPHQW GLVWULFW FRVWYV

a 7KH 1RQ PDMRU *RYHUQPHQWDO )XQGV PDGH WUDQVIHUYV WR RWKI
WKH SXUSRVH RI GHEW VHUYLFH

a 7KH (OHFWULF 8WLOLW\ WUDQVIHUUHG WR WKH *HQHUDO )XQG LQ
IRUPXOD SROLF\ HYWDEOLVKHG E\ WKH &LW\ &RXQFLO LQ 6 XFK WUDC

DUH FRQVLVWHQW ZLWK WKH UHTXLUHPHQWYV RI WKH ODZV DGRSWHG E!
&DOLIRUQLD OHJLVODWLRQ DGRSWHG WR LPSOHPHQW WKRVH ODZV DQG F

127( &217,1*(1&,(6

7KH &LW\ LV SUHVHQWO\ LQYROYHG LQ FHUWDLQ PDWWHUV RI OLWLJIJDWLRC
&LW\ EXVLQHVYV &LW\ PDQDJHPHQW EHOLHYHV EDVHG XSRQ FRQVXOWDWL!
DJJUHJDWH DUH DGHTXDWHO\ FRYHUHG E\ LQVXUDQFH DQG QRW H[SHFWHG
RQ WKH &LW\

2Q 'HFHPEHU WKH &DOLIRUQLD 6XSUHPH &RXUW XSKHOG $VVHPEO\ ¥%
GLWRWLRQ RI bOO UHGHYHORSPHQW DJHQFLHYVY LQ WKH 6WDWH RI &DOLIRU(
&LW\ Rl /[RPSRF WKDW SUHYLRXVO\ KDG UHSRUWHG D UHGHYHORSPHQW DJF
EOHQGHG FRPSRQHQW XQLW

7KH %LOO SURYLGHV WKDW XSRQ GLVVROXWLRQ RI D UHGHYHORSPHQW L

JRYHUQPHQW ZLOO DJUHH WR VHUYH DV WKH VXFFHVVRU DJHQF\ WR KRO

XQLWV RI VWDWH DQG ORFDO JRYHUQPHQW 2Q )HEUXDU\ WKH &LW\ R

WKH /RPSRF 5HGHYHORSPHQW $JHQF\ DQG DVVXPHG WKH DVVHWY DQG Ol

$IJHQF\ 7KLV DVVXPSWLRQ LV E\ RSHUDWLRQ RI ODzZ SXUVXDQW WR &DOL
M DQG G

$IWHU HQDFWPHQW RI WKH ODZ ZKLFK RFFXUUHG RQ -XQH UHGHYHC
FDQQRW HQWHU LQWR QHZ SURMHFWY REOLJDWLRQV RU FRPPLWPHQWYV
RYHUVLJKW ERDUG UHPDLQLQJ DVVHWYV FDQ RQO\ EH XVHG WR SD\ HQIRU
GLVVROXWLRQ LQFOXGLQJ WKH FRPSOHWLRQ RI DQ\ XQILQLVKHG SURMHFW
FRPPLWPHQWYV




&LW\ RI /RPSRF
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
YRU WKH <HDU (QGHG -XQH

127¢ &217,1*(1&,(®217,18("

,Q IXWXUH ILVFDO \HDUV VXFFHVVRU DJHQFLHV ZLOO RQO\ EH DOORFDWHG
HVWLPDWHG DQQXDO LQVWDOOPHQW SD\PHQWVY RQ HQIRUFHDEOH REOLJDW
HQIRUFHDEOH REOLJDWLRQV Rl WKH SULRU UHGHYHORSPHQW DJHQF\ KDY
OLTXLGDWHG

7TKH %LOO GLUHFWV WKH 6WDWH &RQWUROOHU RI WKH 6WDWH RI &DOLIRU
EHWZHHQ UHGHYHORSPHQW DJHQFLHY DQG RWKHU SXEOLF ERGLHV WKDW R
WKDW UHFHLYHG VXFK WUDQVIHUV LV QRW FRQWUDFWXDOO\ FRPPLWWHG W
WKRVH DVVHWYVY WKH 6WDWH &RQWUROOHU LV UHTXLUHG WR RUGHU WKH I
GHVLIJQDWHG DV WKH VXFFHVVRU DJHQF\

ODQDJHPHQW EHOLHYHV LQ FRQVXOWDWLRQ ZLWK OHJDO FRXQVHO WKDW
GXH WR WKH &LW\ DUH YDOLG HQIRUFHDEOH REOLJDWLRQV SD\DEOH E\ WKH
WKH %LOO 7KH &LW\V SRVLWLRQ RQ WKLV LVVXH LV QRW D SRVLWLRQ F
XQFHUWDLQW\ UHJDUGLQJ WKLYV LVVXH ,W LV UHDVRQDEO\ SRVVLEOH WKD)
E\ DQ DSSURSULDWH MXGLFLDO DXWKRULW\ WKDW ZRXOG UHVROYH WKLV LV

,Q DFFRUGDQFH ZLWK WKH WLPHOLQH VHW IRUWK LQ WKH %LOO DV PRGLIL

DOO UHGHYHORSPHQW DJHQFLHVY LQ WKH 6WDWH RI &DOLIRUQLD ZH
HQWLWLHY DV RI )HEUXDU\ $IWHU WKH GDWH RI GLVVROXWLRQ V
UHGHYHORS&SRHOWUDH) UHSRUWHG LQ D ILGXFLDU\ IXQG SULYDWH SXUSRVH W
VWDWHPHQWY RI WKH &LW\

127( 5(9(18( /,0,7$7,216 ,0326(' %< &$/,)251,$ 352326,7,21

3URSRVLWLRQ ZKLFK ZDV DSSURYHG E\ YRWHUV LQ 1RYHPEHU UHJXC
DQG H[WHQG WD[HV DVVHVVPHQWY DQG IHHV $Q\ QHZ LQFUHDVHG RU H[V
WR WKH SURYLVLRQV RI 3URSRVLWLRQ UHTXLUH YRWHU DSSURYDO E
3URSRVLWLRQ SURYLGHVY WKDW WKHVH WD[HV DVVHVVPHQWY DQG IHHV
PD\ EH UHVFLQGHG LQ IXWXUH \HDUV E\ WKH YRWHUV 7KHUHIRUH WKH &L\
WD[HV DVVHVVPHQWV DQG IHHV ZHUH LPSRVHG PD\ EH VLJQLILFDQWO\ LPS

127( 68&&(6625< $*(1&< 75867 )81' )25 $66(76 2) )250(5 '(9(/230(17 $*(1&<

2Q 'HFHPEHU WKH &DOLIRUQLD 6XSUHPH &RXUW XSKHOG $VVHPEO\ %
GLVVROXWLRQ RI DOO UHGHYHORSPHQW DJHQFLHV LQ WKH 6WDWH RI &DOLI
&LW\ Rl /RPSRF WKDW SUHYLRXVO\ KDG UHSRUWHG D UHGHYHORSPHQW DJF}
EOHQGHG FRPSRQHQW XQLW

7KH %LOO SURYLGHV WKDW XSRQ GLVVROXWLRQ RI D UHGHYHORSPHQW L

JRYHUQPHQW ZLOO DJUHH WR VHUYH DV WKH VXFFHVVRU DJHQF\ WR KRO

XQLWV Rl VWDWH DQG ORFDO JRYHUQPHQW 2Q )HEUXDU\ WKH &LW\ R

WKH /RPSRF 5HGHYHORSPHQW $JHQF\ DQG DVVXPHG WKH DVVHWV DQG O

$JHQF\ 7KLV DVVXPSWLRQ LV E\ RSHUDWLRQ RI ODZ SXUVXDQW WR &DOL
M DQG G

$IWHU HQDFWPHQW RI WKH ODZ ZKLFK RFFXUUHG RQ -XQH UHGHYHC
FDQQRW HQWHU LQWR QHZ SURMHFWV REOLJDWLRQV RU FRPPLWPHQWYV
RYHUVLJKW ERDUG UHPDLQLQJ DVVHWV FDQ RQO\ EH XVHG WR SD\ HQIRU
GLVVROXWLRQ LQFOXGLQJ WKH FRPSOHWLRQ RI DQ\ XQILQLVKHG SURMHFW
FRPPLWPHQWYV




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 68&&(6625< $*(1&< 75867 )81' )25 $66(76 2) )250(5 '(9(/230(17 &Z{V&KS ('

,Q IXWXUH ILVFDO \HDUV VXFFHVVRU DJHQFLHV ZLOO RQO\ EH DOORFDWHG
HVWLPDWHG DQQXDO LQVWDOOPHQW SD\PHQWVY RQ HQIRUFHDEOH REOLJDW
HQIRUFHDEOH REOLJDWLRQV Rl WKH SULRU UHGHYHORSPHQW DJHQF\ KDY
OLTXLGDWHG

7TKH %LOO GLUHFWV WKH 6WDWH &RQWUROOHU RI WKH 6WDWH RI &DOLIRU
EHWZHHQ UHGHYHORSPHQW DJHQFLHY DQG RWKHU SXEOLF ERGLHV WKDW R
WKDW UHFHLYHG VXFK WUDQVIHUV LV QRW FRQWUDFWXDOO\ FRPPLWWHG W
WKRVH DVVHWYVY WKH 6WDWH &RQWUROOHU LV UHTXLUHG WR RUGHU WKH I
GHVLIJQDWHG DV WKH VXFFHVVRU DJHQF\

ODQDJHPHQW EHOLHYHV LQ FRQVXOWDWLRQ ZLWK OHJDO FRXQVHO WKDW
GXH WR WKH &LW\ DUH YDOLG HQIRUFHDEOH REOLJDWLRQV SD\DEOH E\ WKH
WKH %LOO 7KH &LW\V SRVLWLRQ RQ WKLV LVVXH LV QRW D SRVLWLRQ F
XQFHUWDLQW\ UHJDUGLQJ WKLYV LVVXH ,W LV UHDVRQDEO\ SRVVLEOH WKD)
E\ DQ DSSURSULDWH MXGLFLDO DXWKRULW\ WKDW ZRXOG UHVROYH WKLV LV

,Q DFFRUGDQFH ZLWK WKH WLPHOLQH VHW IRUWK LQ WKH %LOO DV PRGLIL

DOO UHGHYHORSPHOQXW BWDQWHHR/I IKPOLIRUQLD ZHUH GLVVROYHG DQ
HQWLWLHY DV RI )HEUXDU\ $IWHU WKH GDWH RI GLVVROXWLRQ V
UHGHYHORSPHQW DJHQF\ DUH UHSRUWHG LQ D ILGXFLDU\ IXQG SULYDWH S
VWDWHPHQWY RI WKH &LW\

$ &DVK DQG &DVK (TXLYDOHQWYV

7TKH 7UXVW )XQG KDL® FDVK DQG LQYHWWPHQWYV VDRDRM ZzDV KHOG WKDW ZDV
WKH &LW\xV 7UHDVXU\ 7KH &LW\ PDQDJHV WKH 7UXVW )XQG V FDVK DQG LQ
RI LWV FDVK DQG LQYHVWPHQW SRRO

% &DVK ZLWK )LVFDO $JHQW

7KH &DOLIRUQLD *RYHUQPHQW FRGH SURYLGHV WKDW WKHVH PRQLHV LQ
JRYHUQLQJ WKH LVVXDQFH RI ERQGYVY FHUWLILFDWHY RU OHDVHV PD\ EF
UHVROXWLRQV RU LQGHQWXUHV VSHFLI\LQJ WKH W\SHV RI LQYHVWPHQWYV
UHVROXWLRQV DQG LQGHQWXUHV DUH JHQHUDOO\ PRUH UHVWULFWLYH WK
LQVWDQFH KDYH DGGLWLRQDO W\SHV RI LQYHVWPHQWY QRW SHUPLWWHG |
DXWKRUL]HG

&DVK DQG FDVK HTXLYDOHQWYV

3RROHG FDVK ZLWK WKH &LW\ 7UHDV XU\
,QYHVWPHQWYV

&DVK ZLWK ILVFDO DJHQW

7TRWDO FDVK DQG LQYHVWPHQWYV

& /IRQJ WHUP "HEW
'LUHFW %RUURZLQJ 7D $SOORFDWLRQ %RQGV

'XULQJ WKH \HDU HQGHG -XQH WKH IRUPHU UHGHYHORSPHQW DJHQF
WD[ DOORFDWLRQ ERQGYV WR ILQDQFH WKH FRQVWUXFWLRQ SURMHFWYV UH(
SOHGJHG LWV WD[ LQFUHPHQW IRU WKH UHSD\PHQW RI WKH ERQGV 7KH ET
BULQFLSDO DQG LQWHUHVW SD\PHQWY DUH GXH HDFK ODUFK DQG 6HSWHP
FROQWDLQ D SURYLVLRQ WKDW LQ WKH HYHQW RI GHIDXOW WKH RXWVWDQG!
SD\DEOH LPPHGXDWHO\ #WKH SULQFLSDO EDODQFH RXWVWDQGLQJ ZDV




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( 68&&(6625< $*(1&< 75867 )81' )25 $66(76 2) )250(5 '(9(/230(17 &Z{V&KS ('
'LUHFW %RUURZLQJ 7D[ $OORFDWLRQ %RQGV
'XULQJ WKH IRUPHU UHGHYHORSPHQW DJHQF\ LVVXHG Rl GLUH

ILQDQFH WKH FRQVWUXFWLRQ SURMHFWY UHODWLQJ WR WKH &RPPXQLW\ D
WKH $TXDWLF &HQWHU 7KH IRUPHU $JHQF\ KDG SOHGJHG LWV WD[ LQFUHPF
EHDU LQWHUHVW UDWHYV IURP WR BULQFLSDO DQG LQWHUHVW SD\P
WKURXJK 6HSWHPEHU 7KH ERQGYV FRQWDLQ D SURYLVLRQ WKDW LQ W
EDODQFH DQG DFFUXHG LQWHUHVW DUH GXKQHEHQG SDWIKDHS WPE@HIGIIDAVHO
RXWVWDQGLQJ ZDV

'LUHFW %RUURZLQJ 7D[ $SOORFDWLRQ %RQGV

'XULQJ WKH UHGHYHORSPHQW DJHQF\ LVVXHG RI GLUHFW ERUUF
7D[ $SOORFDWLRQ %RQGV DQG ILQDQFH FRQVWUXFWLRQ SURMHFWYV UHOL
IRUPHU $JHQF\ KDG SOHGJHG LWV WD[ LQFUHPHQW IRU WKH UHSD\PHQW RI
3ULQFLSDO DQG LQWHUHVW SD\PHQWY DUH GXH HDFK ODUFK DQG 6HS
ERQGYV FRQWDLQ D SURYLVLRQ WKDW LQ WKH HYHQW RI GHIDXOW WKH RXV
GXH DQG SD\DEOH LPPOIGELDWHOKHSBULQFLSDO EDODQFH RXWVWDQGLQJ ZDV

&KDQJHV LQ /RQJ WHUP '"HEWYV
7KH FKDQJHV LQ ORQJ WHUP OLDEAQ@QHWLHVZHRH WKHREBDBAHAQGHG

$PRXQW
%DODQFH %DODQFHXH :LWKLQ
-XQH $GGLWLRQMOHWLRQWQH 2QH <HDU
%RQGV SD\DEOH
"LUHFW ERUURZLQJ 7D $OORFDWLRQ %RQ®GV
"LUHFW ERUURZLQJ 7D $OORFDWLRQ %RQGV o) )
"LUHFW ERUURZLQJ 7D $OORFDWQORQ %RQGV o}
8QDPRUWL]HG SUHPLXP o) o) o)
&RPSHQVDWHG DEVHQFHV o) )
7RWDO

$QQXDO GHEW VHUYLFH UHTXLUHPHQWY WR PDWXULW\ DUH DV IROORZV

-XQH ULQFLSDO ,QWHUHVW

7TRWDOV
' SHQVLRQV

7KH &LW\ KDV DOORFDWHG D SURSRUWLRQ RI WKH OLVFHOODQHRXV 30DQ \
QHW SHQVLRQ OLDELOLW\ DOORFDWHTX MW B RURML RQXR WWKID G HMIUUHG RXWIC
GHIHUUHG LQIORZV RI UHVRXUFHV DOORFDWGIG WRV\S K FAW LRKIH RUQKX DW K H U
LQIRUPDWLRQ RQ WKH OLVFHOODQHRXV 3HQVLRQ 30DQ




&LW\ RI /RPSRF

1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH
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( 23(%

7KH &LW\ KDV DOORFDWHG D SURSRUWLRQ RI WKH 23(% 30DQ WKDW UHODW
OLDELOLW\ DOORFDWHG WR WKH BRUWALRRQRE MKH GHIHUUHG RXWIORZV R
LQIORZV Rl UHVRXUFHV DOORFDWHG VWRGVKH UBIX\S\W F)\W QR @HHRHHI X UW K H U
LQIRUPDWLRQ RQ WKH 23(% 30DQ

127¢ -2,17 9(1785( -2,17 32:(56 $*5((0(176

7KH &LW\ Rl /RPSRF SDUWLFLSDWHY LQ WZR MRLQW YHQWXUHYVY XQGHU MRL
$IJHQF\ 1&3% DQG 7UDQVPLVVLRQ $JHQF\ RI 1IRUWKHUQ &DOLIRUQLD 7%1&

1&3%$ LV D QRQSURILW MRLQW SRZHUV DJHQF\ RI WKH 6WDWH RI &DOLIRUQLI
D WUDWRKRULW\ DQG WZR RWKHU DVVRFLDWH PHPEHU HQWLWLHYV 7KH $J
JHQHUDWH WUDQVPLW GLVWULEXWH DQG VHOO HOHFWULFDO HQHUJ\ 7KF
RQH UHSUHVHQWDWLYH IRU HDFK PHPEHU 7KH &RPPLVVLRQ LV UHVSRQVLE
SURSHUW\ DQG EXVLQHVV RI WKH $JHQF\ 6HSDUDWH ILQDQFLDO VWDWHPH
1&3% &RPPHUFH 'U 5RVHYLOOH &DOLIRUQLD

7$1& ZDV RUJDQL]JHG XQGHU WKH &DOLIRUQLD JRYHUQPHQW FRGH SXUVXDQ!

QRUWKHUQ &DOLIRUQLD XWLOLWLHV RI ZKLFK WKH &LW\ LV D SDUW RI XQ
SUR UDWD VKDUH RI WKH FRVW WR RSHUDWH 7$1& DQG KDV WKH ULJKW WR
WKH SURMMIODRIWUP IRU WKH &DOLIRUQLD 2UHJRQ 7UDQVPLVVLRQ 3URMHFW 7
FHUWDLQ IDFLOLWLHYVY DQG FRQVWUXFW QHZ IDFLOLWLHVY DV QHHGHG WR
3DFLILF 1IRUWKZHVW DQG &DOLIRUQLD 6HSDUDWH ILQDQFLDO VWDWHPHQW
32 %R 6DFUDPHQWR &DOLIRUQLD

KLOH WKH &LW\ LV LQ SDUW FRQWLQJHQWO\ OLDEOH IRU D FHUWDLQ SRU
YHQWXUH V FRQWLQXHG H[LVWHQFH GRHV QRW GHSHQG XSRQ WKH FRQWLQC
&LW\ V SDUWLFLSDWLQJ SHUFHQWDJH LQ HDFK DJHQF\ LV DQG IR
EHORZ WKDW ZKLFK ZRXOG EH FRQVLGHUHG D FRQWUROOLQJ RU VLJQLILF
1&3%$ DQG 7$1& DUH QRW HTXLW\ LQWHUHVWYV

8QGHU WKH WHUPV RI WKH 1&3%$ DQG 7$1& MRLQW SRZHU DJHQF\ DJUHHPHQV
LQGLUHFMWORUWURQ RI WKH ORQJ WHUP GHEW RI WKHVH DJHQFLHV XQGHU
7KH SDUWLFLSDWLRQ SHUFHQWDJH IRU 1&3% ZDV DQG IRU 7$1&

7KH 1&3% V *HRWKHUPDO 3URMHFW KDV H[SHULHQFHG JUHDWHU WKDQ DQV
HILVWLQJ JHRWKHUPDO ZHOOV RQ LWV OHDVHKROG SURSHUW\ 5HFHQW LU
LQGLFDWH WKDW WKH SRWHQWLDO SURGXFWLYH FDSDFLW\ IRU WKH JHR
HVWLPDWHG 7KHUHIRUH 1&3% KDV PRGLILHG WKH RSHUDWLRQV RI WKH *HR
RXWSXW IURP SDVW OHYHOV $V D UHVXOW WKH SHU XQLW FRVW RI SRZF
DQWLFLSDWHG




&LW\ RI /RPSRF
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127( -2,17 9(1785( -2,17 32:(56 $*5((0(B7617,18(

YRU WKH \GIDEX Q19 WKH PRVW UHFHQW LQIRUPDWLRQ DYDLODEOH WKH
WKH MRLQW SRZHU DJHQFLHV LQ WKRXVDQGV ZHUH DV IROORZV 'LIIHUH
GXH WR URXQGLQJ ZKHQ FRQYHUWLQJ IURP PLOOLRQV WR WKRXVDQGV IRU ¢

18&3$ 7$18&
$66(76
&XUUHQW DQG RWKHU DVVHWYV
1RQFXUUHQW DVVHWYV
7RWDO DVVHWYV
'"HIHUUHG RXWIORZV RI UHVRXUFHV o)

[,$%,/,7,(6
&EXUUHQW OLDELOLWLHV
IRQFXUUHQW OLDELOLWLHYV

7TRWDO OLDELOLWLHYV
'"HIHUUHG LQIORZV RI UHVRXUFHYV
1HW SRVLWLRQ

2SHUDWLQJ UHYHQXHYV
2SHUDWLQJ H[SHQVHYV

2SHUDWLQJ LQFRPH ORVV
1RQRSHUDWLQJ UHYHQXHV H[SHQVHV
&KDQJH LQ QHW SRVLWLRQ
1HW SRVLWLRQ EHJLQQLQJ
1HW SRVLWLRQ HQGLQJ
$V UHSRUWHG E\ 7$1&

127( $'-8670(176 $1' 5(67$7(0(176 2) %(*,11,1* %$/$1&(6

'XULQJ WKH FXUUHQW \HDU WKH &LW\ LPSOHPHQWHG *$6% 6WDWHPHQW 1R
WKH YDOXH RI XQXVHG YDFDWLRQ WLPH RZHG WR HPSOR\HHV XSRQ VHSDUI
DQ HVWLPDWHG DPRXQW RI VLFN OHDYH HDUQHG DV RI \HDU HQG WKDW ZlI
\HDUV DV SDUW RI WKH OLDELOLW\ IRU FRPSHQVDWHG DEVHQFHV 7KH HII
VXPPDUL]HG EHORZ LQ WKH U5HVWDWHPHQW *$6% LPSOHPHQWDWLRQU |




&LW\ RI /RPSRF
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

127¢ $'-8670(176 $1' 5(67$7(0(176 2) %(*,11,1* %$/&82&7618 ('

'XULQJ WKH FXUUHQW \HDU WKH &LW\ PRYHG WKH UHSRUWLQJ Rl WKH 6WD
)XQG DQG LQWR VHSDUDWHO\ UHSRUWHG VSHFLDO UHYHQXH IXQG WKH 6WEL
WKH UHSRUWLQJ HQWLW\ DUH VXPPDUL]HG EHORZ LQ WKH FROXPQ U&KDQJ

WKH WDEOH EHORZ

1HW 3RVLWLRQ )XQG 1HW 3RVLWLRQ )XQG
%DODQFH DV Rl 5HVWDWHPHQ&KDQJIHV ZLWKL®QDODQFH DV RI
-XQH DV *$6% JLQDQFLDO 5HSRUMH. QJ DV
B3UHYLRXVO\ 5SHSR/PEAGEPHQWDWLRQQWLW\ $GMXVWHG 5HVWDWH (

*RYHUQPHQW ZLGH

*RYHUQPHQWDO DFWLYLWLHV o]

7RWDO JRYHUQPHQW ZLGH 0

*RYHUQPHQWDO IXQGV

ODMRU IXQGV

*HQHUDO IXQG o)

1RQPDMRU IXQGV o]

7RWDO JRYHUQPHQWDO IXQGV 0O 0O

,QWHUQDO VHUYLFH IXQGV )

127( 68%6(48(17 (9(176

7KH &LW\ HYDOXDWHG VXEVHTXHQW HYHQWYV IRU UHFRJQLWLRQ DQG GLVF
ZKLFK WKHVH ILQDQFLDO VWDWHPHQWY ZHUH DYDLODEOH WR EH LVVXHG
VXEVHTXHQW HYHQWY KDXKHRFFXUWK®WLOHFHXLUHG UHFRIJQLWLRQ RU GLVF

VWDWHPHQWYV




7KLV SDJH OHIW LQWHQWLRQDOO\ EODQN



5SHTXLUHG 6XSSOHPH
'QIRUPDWLRQ



WXGIJHWDU\ ,QIRUPDWLR



BFKHGXOHVY RI BGHYHQXHV ([SHQGLWXUHYV
)XQG %DODQFHV O %XGJHW DQG $F
*HQHUDO )XQG



&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXXEE® 'DmMEDYKBIQIWX GIHW DC
%XGJHWDU\ %DVLV
*HQHUDO )XQG
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLQDO %XGJIHW
%BXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYV 1HIJDWLYH

5(9(18(6

7D[HV

/JLFHQVHV DQG SHUPLWYV

L, QWHUJRYHUQPHQWDO
&KDUJHV IRU VHUYLFHV

8VH RI PRQH\ DQG SURSHUW\
JLQHV DQG IRUIHLWXUHV
OLVFHOODQHRXV

7RWDO UHYHQXHV

(;3(1',785(6
&XUUHQW
&LW\ FRXQFLO
$GPLQLVWUDWLRQ
&LW\ FOHUN
&LW\ DWWRUQH\
JLQDQFH DQG FLW\ WUHDVXUHU
+XPDQ UHVRXUFHV
2WKHU
JLUH
30DQQLQJ
5HFUHDWLRQ
3DUNV
/LEUDU\
3ROLFH
(QILQHHULQJ VWUHHWYV
%XLOGLQJ DQG EXLOGLQJ LQVSHFWLRQV
1RQ GHSDUWPHQWDO
&DSLWDO RXWOD\
"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW
7RWDO H[SHQGLWXUHV

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

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

7UDQVIHUV RXW

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFH

*$$3 UHFRQFLOLDWLRQ

&DSLWDO RXWOD\ 6%,7$V LVVXHG

2WKHU ILQDQFLQJ VRXUFHV 6%,7$V LVVXHG
*$$3 QHW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFHV EHJLQQLQJ DV SUHYLRXVO\ UHSRUWHG

$GMXVWPHQWY FKDQJH ZLWKLQ ILQDQFLDO UHSRUWLQJ HQWLW\
)XQG EDODQFHV GHILFLW EHJLQQLQJ DV UHVWDWHG

)XQG EDODQFHV GHILFLW HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI &KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\ $V
OLVFHOODQHRXY 30DQ
$V RI -XQH IRU WKH /DVW 7HQ )LVFDO <HDUYV

OHDVXUHPHQW 'DWH

727%/ 3(16,21 /,$%,/,7<
6HUYLFH FRVW
,QWHUHVW RQ WRWDO SHQVLRQ OLDELOLW\
&KDQJHV RI EHQHILW WHUPYV o] o]
&KDQJHV RI DVVXPSWLRQV o] o]
"LIlHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
%HQHILW SD\PHQWY LQFOXGLQJ UHIXQGV RI HPSOR\HH FRQWULEXWLRQV

1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\

7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ

7TRWDO SHQVLRQ OLDELOLW\ HQGLQJ D

3/$1),'8&,$5< 1(7 326,7,21

&RQWULEXWLRQV HPSOR\HU

&RQWULEXWLRQV HPSOR\HH

1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV RI HPSOR\HH FRQWULEXWLRQV

1HW SODQ WR SODQ UHVRXUFH PRYHPHQW 6] o)
$GPLQLVWUDWLYH H[SHQVH
2WKHU PLVFHOODQHRXV LQFRPH H[SHQVH 6] o) o)

1HW FKDQJH LQ ILGXFLDU\ QHW SRVLWLRQ

30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E

1HW SHQVLRQ OLDELOLW\ DVVHW D E

ODQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH Rl WKH WRWDO
HQVLRQ OLDELOLW\
&RYHUHG SD\UROO

30DQ QHW SHQVLRQ OLDELOLW\ DVVHW DV D SHUFHQWDJH RI FRYHUHG
SDV\UROO




&LW\N RI /RPSRF

6FKHGXOH RI &KDQJHV LQ WKH 1HW 3HQVLRQ /LDEBOHW & RKYW HQ/X
OLVFHOODQHRXV 30DQ

$V RI -XQH IRU WKH /DVW 7HQ )LVFDO <HDUV
o) o) o) o) o) o)
) ) )
o) o) o) o) o)




&LW\N RI /RPSRF

BFKHGXOHV Rl 3URSRUWDWLRQDWH 6KDUH RI 1HW 3HQ
6DIHW\ 30DQ

$V RI -XQH IRU WKH /DVW 7HQ )LVFDO <HDUYV
3URSRUWLRQDWH 8RDQHV )LGXFLDU\
5HSRUWLQJ 3URSRUWLRQ RBWKSRUWLRQDWH RI WKH 1HW 3HQVLR®W 3RVLWLRQ DV D
"DWH 1HW 3HQVLRQ 6KDUH RI 1HW /LDELOLW\ DV D RIRI WKH 7TRWDO
DV RI -XQH /LDELOLW\ 3HQVLRQ /LDERPHWHG 3D\URRYHUHG 3D\URGMHQVLRQ /LDELOLW\

I1RWHV WR 6FKHGXOH RI BURSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /LDELOLW\

%HQHILW &KDQJHV 7KH ILJXUHV DERYH JHQHUDOO\ LQFOXGH DQ\ OLDELOLW\ LPSDFW WKDW PI
RQ RU EHIRUH WKH PHDVXUHPHQW GDWH +RZHYHU RIIHUV RI 7ZR <HDUV $GGLWLRQDO 6HUYL|
WKH YDOXDWLRQ GDWH DUH QRW LQFOXGHG LQ WKH ILJIXUHV DERYH XQOHVV WKH OLDELOLW\

&KDQJHV RI $VVXPSWLRQV 1RQH

G SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ DUH PHI
DWHPHQWYV




7KLV SDJH OHIW LQWHQWLRQDOO\ EODQN



&LW\N RI /RPSRF

23(% 6FKHGXOH RI &KDQJHV LQ WKH 1HW 23(% /LDELOLW\ $\
$V RI -XQH JRU WKH /DVW 7HQ )LVFDO <HDUYV

OHDVXUHPHQW 'DWH

727%$1 23(% /,$%,/,7<
6HUYLFH FRVW
,QWHUHVW RQ WRWDO SHQVLRQ OLDELOLW\

&KDQJHV RI EHQHILW WHUPV o] o] o] (¢}
&KDQJHV RI DVVXPSWLRQV o] o]
"LITHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO H[BHULHQFH 0o

%HQHILW SD\PHQWV LQFOXGLQJ UHIXQGV RI HPSOR\HH FRQWULEXWLRQV

1HW FKDQJH LQ WRWDO 23(% OLDELOLW\

7RWDO 23(% OLDELOLW\ EHJLQQLQJ

7TRWDO 23(% OLDELOLW\ HQGLQJ D

3/$1),'8&,$5< 1(7 326,7,21

&RQWULEXWLRQV HPSOR\HU

1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYV LQFOXGLQJ UHIXQGV Rl HPSOR\HH FRQWULEXWLRQV
$GPLQLVWUDWLYH H[SHQVH

1HW FKDQJH LQ ILGXFLDU\ QHW SRVLWLRQ

30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E

1HW 23(% OLDELOLW\ DVVHW D E

\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH WRWDO
\

OLDELOLW\ DVVHW DV D SHUFHQWDJH RI FRYHUHG
ROO

IRWHV WR 6FKHGXOH RI &KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\ DQG 5HODWHG 5DWLRYV

%HQHILW &KDQJHV 1RQH

&KDQJHV RI $VVXPSWLRQV 1RQH

JLVFDO \HDU ZDV WKH ILUVW \HDU RI *$6% 6WDWHPHQW 1R LPSOHPHQWDWLRQ WKHUHI




&LW\N RI /RPSRF

23(% 6FKHGXOH RI &KDQJHV LQ WKH 1HW 23(% /LD ELO&RQ WE\QXH

$V RI -XQH JRU WKH /DVW 7HQ )LVFDO <HDUYV
o o} o}
o o




&LW\ RI /RPSRF
6FKHGXOHV RI 30DQ &RQWULEXWLRQYV

$V RI -XQH JRU WKH /DVW 7HQ )LVFDO <HI
)LVFDO <HDU $FWXDULDOO\ $FWXDO &RQWULEXWLRRYHUHG &RYHUHG
(QGLQJ '"HWHUPLQHG (PSOR\HU "HILFLHQF\ (PSOR\HH&RYHUHG (PSOR\HH
-XQH &RQWULEXWLRQ &RQWULEXWLRQVY[FHVYV 3D\UROO 3D\UROO
OLVFHOODQHRXV $JHQW O0XOWLSOH (PSOR\HU 3HQVLRQ 30DQ
(o}
o}
o}
o}
o}
o}
o}
(o}
(o}
o

6DIHW\ &RVW 6KDULQJ OXOWLSOH (PSOR\HU 3HQVLRQ 30DQ

OO0 0000000O0

$IJHQW OXOWLSOH (PSOR\HU 23(% 30DQ

(@]

*$6% 6WDWHPHQW 1RV DQG UHTXLUH WKDW \HDUV Rl GDWD EH SUHVHQWHG $GGLWLRQI

JRU WKH DFWXDULDO PHWKRGV DQG DVVXPSWLRQV IRU GHWHUPLQLQJ WKH DFWXDULDOO\ G
&DO03(56 )XQGLQJ 9DOXDWLRQ 5HSRUWYV SXEOLFDOO\ DYDLODEOH DW &KO3DFEXRYEBDWM GRIW N
FRQWULEXWLRQ LV GHWHUPLQHG XVLQJ WKH VDPH PHWKRRBWHD Q@ WK N M PSSRVIMRHPS © B HPYH@W VB M
2EOLJDWQREDAH




6XSSOHPHQWDU\ ,QIR!



1RQ ODMRU *RYHUQPHQWDO



&LW\ RI /RPSRF
1RQ ODMRU *RYHUQPHQWDO )XQGYV
JRU WKH <HDU (QGHG -XQH

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

6SHFLDO *DW 7RLV IXQG DFFRXQWV IRU UHYHQXHV UHFHLYHG IURP +LJKZD\
JDV WD[ ZKLFK DOORFDWLRQ PXVW EH VSHQW RQ PDLQWHQDQFH RI RU F
MXULVGLFWLRQ RI WKH &LW\

/IRFDO 7UDQVS®RUWDWDLDR®G LV XVHG WR DFFRXQW IRU IXQGV SURYLGHG IURP
GHULYHG IURP WKH GHGLFDWHG JHQHUDO &DOLIRUQLD 6DOHV 7D[ DYI
XQGHU WKH MXULVGLFWLRQ RI WKH &LW\

&RPPXQLW\ '"HYHORSRPMQWQG LV XVHG WR DFFRXQW IRU UHYHQXHV UHFHLYH
JUDQWY WR SURYLGH GHFHQW KRXVLQJ VXLWDEOH OLYLQJ HQYLURQPHQWYV
WR PRGHUDWH LQFRPH IDPLOLHV WKURXJK SXEOLF VHUYLFHV

3(* 7$3 &DEOH $FFHMW IXQG LV XVHG WR DFFRXQW IRU UHYHQXH UHFHLYF
*RYHUQPHQW 3(* DQG 7HOHYLVLRQ $FFHVV 3DUWQHU 7$3 79 UDGLR DQG
DQG PDLQWHQDQFH RI WKH FDEOH DFFHVV IDFLOLW\ S5HYHQXH LV GHULYI
,QIUDVWUXFWXUH DQG 9LGHR &RPSHWLWLRQ $FW ',9&$% RI

+XPDQ 6HUYAFKYV IXQG LV XVHG WR DFFRXQW IRU WKH FRQWULEXWLRQV P
RUJDQL]IDWLRQV WKDW SULPDULO\ EHQHILW YHU\ ORZ WR PRGHUDWH LQFRP

%HDXWLILFOWLRQXQG LV XVHG WR DFFRXQW IRU FRQWULEXWLRQV DQG IX
EHDXWLILFDWLRQ SURMHFWYV

YJHGHUDO 5®RD&YV IXQG LV XVHG WR DFFRXQW IRU VWUHHW DQG URDG SUF
)XQGLQJ JHQHUDOO\ WKURXJK D FRPSHWLWLYH SURFHVVY DOORZV IRU WK
VWUHHWY DQG URDGYV

/IRFDO 6@37KLV IXQG DFFRXQWV IRU ([SHQGLWXUHV DOORFDWHG WR &LW\
673 ZKLFK SURYLGHV IXQGLQJ IRU )HGHUDO DLG KLJKZD\V EULGJHV WXQ(

5LJKW RI :D\ ODLQWHQDKAMH IXQG LV XVHG WR DFFRXQW IRU WKH FR
UHLPEXUVHPHQWY IRU VHUYLFHY SURYLGHG WR HQWHUSULVH DFWLYLWLHV

OHDVXUH $ 7UDQVSRUWDWLR® 7RISWRNHRHO¥FFRXQWY IRU VWUHHWV DQ
([SHQGLWXUHV IXQGHG IURP UHYHQXHV UHFHLYHG E\ WKH &LW\ GXH WR WKF
Rl 6DQWD %DUEDUD &RXQW\ LQ 1RYHPEHU OHDVXUH U$0 FRQWLQXHG
SDVVDJH RI OHDVXUH U'0 E\ YRWHUV RI 6DQWD %DUEDUD &RXQW\ LQ 0

DQG VDOHV WD[ FROOHFWLRQV XQGHU OHDVXUH U$0U ZLOO FRQWLQXH IR

$IIRUGDEOH +RXVL®@J 7IQLYLHXQG DFFRXQWV IRU UHYHQXHV UHFHLYHG IUR
GHYHORSHUV WR SURYLGH DIIRUGDEOH KRXVLQJ IRU YHU\ ORZ WR PRGHU
SURYLGH DIIRUGDEOH KRXVLQJ FDQ SD\ DQ LQ OLHX SD\PHQW WR WKH &LW\
WKH UHTXLUHG KRXVLQJ

-DLOHU 'LVSDWFKHY 77KUDLQXQ® DFFRXQWV IRU IXQGV DOORFDWHG E\ DQC
'HSDUWPHQW Rl & RUUHFWLRQV DQG 5HKDELOLWDWLRQ WR SURYLGH WUDLQI

IRPSRF &RPPXQLW\ %HQHILW HRXQ GOMNL REFRXQWYV IRU WKH EOHQGHG FRPSH
FRPPXQLW\ GULYHQ QRW IRU SURILW WKDW DFFHSWV GRQDWLRQV JUDQWYV
EHQHILW RI WKH FRPPXQLW\




&LW\ RI /RPSRF
1RQ ODMRU *RYHUQPHQWDO )XQGYV
JRU WKH <HDU (QGHG -XQH

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

&LYLF &H@QWKIWV IXQG DFFRXQWV IRU UHYHQXH UHFHLYHG IURP GHYHORSHU
SURMHFWY WR LPSURYH DQG H[SDQG SROLFH IDFLOLWLHY DQG SURYLGH HT:

&DSLWDO 'HYHORSFANWQMKQG DFFRXQWYV IRU UHYHQXHV UHFHLYHG IURP D Y
GHYHORSPHQW LPSDFW IHHV IRU FDSLWDO SURMHFWY WR LPSURYH DQG HIS

6WUHHW '"HYHOREKRPHQOXYWQG DFFRXQWYV IRU UHYHQXHYV UHFHLYHG IURP JUDQW
GHYHORSHU IHHV WR EH XVHG IRU FDSLWDO SURMHFWY WR LPSURYH DQG |
IDFLOLWLHY DQG DVVHWYV

$VVHVVPHQW 'lO/VWKILFWXQG DFFRXQWV IRU UHYHQXHV UHFHLYHG IURP WZR
GLVWULFW YRWHUYVY 7KH 3DUN ODLQWHQDQFH DQG 3RRO 2SHUDWLRQV $VV
GLVWULFW YRWHUV LQ WR EH XVHG IRU LPSURYLQJ DQG PDLQWDLQLQJ
DQG 7KH &RPPXQLW\ )DFLOLWLHV 'LVWULFW 1R 6XPPLW 9LHZ +RPHYV

WR EH XVHG IRU LPSURYLQJ DQG PDLQWDLQLQJ WKH &RPPXQLW\ )DFLOLWLH

ILEUDU\ ,PSDFW/ KHMMXQG LV XVHG WR DFFRXQW IRU GHYHORSHU LPSDFW ||
LPSURYHPHQW QHHGV RI OLEUDU\ IDFLOLWLHY DQG WKH FDSLWDO RXWO|
RSHUDWLRQYV

&KLOGUHQ@VW/ZEUDUXQG ZDV LQLWLDOO\ HVYWDEOLVKHG WR DFFRXQW IRU
FROQWULEXWLRQV WR EH XVHG WRZDUG WKH FDSLWDO GHYHORSPHQW RI D F
FKLOGUHQxV PRELOH OLEUDU\ UHVWULFWHG WUXVW IXQG FRQWULEXWLRC(
RSHUDWLRQV RI WKH FKLOGUHQxV PRELOH OLEUDU\ VHUYLFHV LQFOXGLQJ

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

$VVHVVPHQW QWWUVYHAWQG LV XVHG WR DFFRXQW IRU WKH GHEW VHUYLFH S
WHUPV RI WKH $TXDWLF &HQWHU %RQGV LVVXHG E\ WKH /RPSRF )LQDQF
SD\PHQW REOLJDWLRQV DUH SURYLGHG E\ WKH UHYHQXHV RI WKH 3DUN $VV




&LW\ RI
&RPELQLQJ %DODQFH 6KHHW

IRPSRF

1RQPDMRU *RYHUQPHQWDO )XQGV

-XQH

6SHFLDO 5HYHQXH )XQGV

&RPPXQ
U WHDYWHLCRRS

$66(76
&DVK DQG FDVK HTXLYDOHQWYV

S5HFHLYDEOHV QHW RI DOORZDQFH IRU XQFROOHFWLEOH

$FFRXQWYV

7D[HV

$FFUXHG LQWHUHVW

'XH IURP RWKHU JRYHUQPHQWYV
1RWHV DQG ORDQV

,QYHQWRU\

3UHSDLG FRVWYV

5SHVWULFWHG DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

7TRWDO DVVHWYV

/,$%,/,7,(6
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHYV
'"HSRVLWV SD\DEOH

'XH WR RWKHU IXQGV

7TRWDO OLDELOLWLHYV

)81 %$/$1&(6 '(),&,76
SHVWULFWHG
&RPPLWWHG
8QDVVLJIQHG

O ¢]
¢]
¢)
¢] o ¢]
o o ¢]
O 0
O 0
e) e) ¢)
¢
0 O
0 O 0
0 O 0
O
¢]
o o
O O O

7TRWDO IXQG EDODQFHV GHILFLWYV

7TRWDO OLDELOLWLHYV GHIHUUHG LQIORZV RI UHVRXUFHYV

DQG IXQG EDODQFHV GHILFLWV




&LW\N RI /RPSRF

&RPELQLQJ %D O D QFRQGKLHHWM G
1RQPDMRU *RYHUQPHQWDO )XQGV

-XQH
6SHFLDO 5HYHQXH )XQGYV
+XPDQ YJHGHUDO
BHUYLFMWHWDXWLILFDBRR® /RFDO 673
$66(76
&DVK DQG FDVK HTXLYDOHQWYV o)

5HFHLYDEOHV QHW RI DOORZDQFH IRU XQFROOHFWLEOH
$FFRXQWYV o)
o

7D[HV o) o o
$FFUXHG LQWHUHVW o
'XH IURP RWKHU JRYHUQPHQWYV ) o) o) o)
1RWHV DQG ORDQV o) o o) o
,QYHQWRU\ o) o o) o
3UHSDLG FRVWYV o) o} o) o
5SHVWULFWHG DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV o) o o) o
7RWDO DVVHWYV
/1,$%,/,7,(6
$FFRXQWYV SD\DEOH o] o) o o}
$FFUXHG OLDELOLWLHYV o) o o) o
'"HSRVLWV SD\DEOH o) o} o) o
'XH WR RWKHU IXQGV o) o o)
7RWDO OLDELOLWLHYV o) o o)
Y81' %$/$1&(6 '(),&,76
5SHVWULFWHG o) o
&RPPLWWHG o) o
8QDVVLIQHG o) o o) o

7TRWDO IXQG EDODQFHV GHILFLWYV

7RWDO OLDELOLWLHYV GHIHUUHG LQIORZV Rl UHVRXUFHV
DQG IXQG EDODQFHV GHILFLWV




&LW\ RI

IRPSRF

&RPELQLQJ %D O D QFRQGKLHHWM G
1RQPDMRU *RYHUQPHQWDO )XQGV

-XQH
6SHFLDO 5HYHQXH )XQGV
5LJKW 21 OHDVXUF $IIRUGDEO+DLOHU
D\ 7UDQVSRL +RXVLQJ !RVSDWF
ODLQWHQDOSBHRYHF /LHX 7UDLQL

$66(76
&DVK DQG FDVK HTXLYDOHQWYV

S5HFHLYDEOHV QHW RI DOORZDQFH IRU XQFROOHFWLEOH

$FFRXQWYV

7D[HV

$FFUXHG LQWHUHVW

'XH IURP RWKHU JRYHUQPHQWYV
1RWHV DQG ORDQV

,QYHQWRU\

3UHSDLG FRVWYV

5SHVWULFWHG DVVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

7TRWDO DVVHWYV

/,$%,/,7,(6
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHYV
'"HSRVLWV SD\DEOH

'XH WR RWKHU IXQGV

7TRWDO OLDELOLWLHYV

)81 %$/$1&(6 '(),&,76
SHVWULFWHG
&RPPLWWHG
8QDVVLJIQHG

O ¢ ¢ ¢]
¢] ¢ 0 ¢]
¢] ¢) ¢]
¢] ¢ ¢]
0 ¢ ¢) 0
0 ¢ ¢) 0

0 ¢ ¢)
o o
0 ¢ 0
0 ¢ ¢) 0
0 0 ¢ 0
O

o ¢]

o ¢
O 0 O O

7TRWDO IXQG EDODQFHV GHILFLWYV

7TRWDO OLDELOLWLHYV GHIHUUHG LQIORZV RI UHVRXUFHYV

DQG IXQG EDODQFHV GHILFLWV




&LW\N RI /RPSRF

&RPELQLQJ %D O D QSFRHQ B\KLHHWM G
1RQPDMRU *RYHUQPHQWDO )XQGV
-XQH

6SHFLDO 5HYHQXH ROBAWDO 3URMHFWYV )XC

/IRPSRF
6WDWH 5&RBP XQ &DSLWDO
*UDQWV)RXQGD &LYLF &HQMMUORSPHQW
$66(76
&DVK DQG FDVK HTXLYDOHQWYV o)

S5HFHLYDEOHV QHW RI DOORZDQFH IRU XQFROOHFWLEOH

$FFRXQWYV o o o) o
7D[HV o o) o) o
$FFUXHG LQWHUHVW o} o)
‘'XH IURP RWKHU JRYHUQPHQWYV o} o) o)
1RWHV DQG ORDQV o o) o] o
,QYHQWRU\ o) ) o) e)
B3UHSDLG FRVWYV o) ) o) o)
5SHVWULFWHG DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV o
7RWDO DVVHWYV )
1,$%,/,7,(6
$FFRXQWYV SD\DEOH o]
$FFUXHG OLDELOLWLHYV o) ) o)
'"HSRVLWYV SD\DEOH o) ) o)
'XH WR RWKHU IXQGV ) o) o)
7RWDO OLDELOLWLHYV o)
Y81' %$/$1&(6 '(),&,76
SHVWULFWHG o}
&RPPLWWHG o) ) o) o)
8QDVVLJQHG ) o) e)

7TRWDO IXQG EDODQFHYV GHILFLWV

7RWDO OLDELOLWLHV GHIHUUHG LQIORZV Rl UHVRXUFHYV
DQG IXQG EDODQFHV GHILFLWV o)




&LW\ RI

&RPELQLQJ %D O D QFRIQB\WKLHHWM G

IRPSRF

1RQPDMRU *RYHUQPHQWDO )XQGV

-XQH
&DSLWDO 3URMHFWYV )XQGV
6WUHHWSVVHVVPHQMWEUDU\ &KLOGU
'HYHORSPHQWWULFWSDFW )HHYEUDU
$66(76
&DVK DQG FDVK HTXLYDOHQWYV
5HFHLYDEOHY QHW RI DOORZDQFH IRU XQFROOHFWLEOH
$FFRXQWYV o) o) o) o
7D[HV o] o) o o
$FFUXHG LQWHUHVW
'XH IURP RWKHU JRYHUQPHQWYV o) ) o) o)
1RWHV DQG ORDQV o o) o} o
,QYHQWRU\ o) o) o} o
3UHSDLG FRVWYV o) o) o}
5SHVWULFWHG DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV o
7RWDO DVVHWYV
/1,$%,/,7,(6
$FFRXQWYV SD\DEOH o o
$FFUXHG OLDELOLWLHYV o) o}
'"HSRVLWV SD\DEOH o) o} o
'XH WR RWKHU IXQGV o) o) o} o}
7RWDO OLDELOLWLHYV
Y81' %$/$1&(6 '(),&,76
5SHVWULFWHG o) o o
&RPPLWWHG o)
8QDVVLIQHG o) o) o} o

7TRWDO IXQG EDODQFHV GHILFLWYV

7TRWDO OLDELOLWLHY GHIHUUHG LQIORZV RI UHVRXUFHYV

DQG

IXQG EDODQFHV GHILFLWYV




&LW\N RI /RPSRF

&RPELQLQJ %D O D QSFRHQ B\KLHHWM G
1RQPDMRU *RYHUQPHQWDO )XQGV
-XQH

7TRWDO

HWRQPDMRU

$VVH Q
W )XQGYV

VVPH
'LVWULF

$66(76
&DVK DQG FDVK HTXLYDOHQWYV
5HFHLYDEOHV QHW RI DOORZDQFH IRU XQFROOHFWLEOH
$FFRXQWYV o)
7D[HV
$FFUXHG LQWHUHVW
‘XH IURP RWKHU JRYHUQPHQWYV
1RWHV DQG ORDQV
,QYHQWRU\
BUHSDLG FRVWYV
5HVWULFWHG DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
7RWDO DVVHWYV
1,$%,/,7,(6
$FFRXQWV SD\DEOH
$FFUXHG OLDELOLWLHYV
'"HSRVLWV SD\DEOH
‘XH WR RWKHU IXQGV

7TRWDO OLDELOLWLHYV

)81' %$/$1&(6 '(),&,76
5SHVWULFWHG
&RPPLWWHG
8QDVVLJIQHG o

7TRWDO IXQG EDODQFHYVY GHILFLWYV

7RWDO OLDELOLWLHYV GHIHUUHG LQIORZV RI UHVRXUFHV
DQG IXQG EDODQFHV GHILFLWYV

oo o

(@)

o} [o e Neo e,

O




7KLV SDJH OHIW LQWHQWLRQDOO\ EODQN



&LW\ RI /RPSRF
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &
1RQPDMRU *RYHUQPHQWDO )XQGV
JRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV

6SHFLDO *DV/RFDO &RPPXQLW\3(* 7$3
7D] 7UDQVSRUWBYW. BRRSPR@WOH $FFHVYV
5(9(18(6
BURSHUW\ WD[HV o
,QWHUJRYHUQPHQWDO o o
&KDUJHV IRU VHUYLFHYV o) o) o)
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV o o o
7RWDO UHYHQXHV
(;3(1',785(6
&XUUHQW
&RPPXQLW\ GHYHORSPHQW o) o) o
3DUNV DQG UHFUHDWLRQ o o o
3ROLFH SURWHFWLRQ ) ) o) o)
(QILQHHULQJ VWUHHWYV o o o
&DSLWDO RXWOD\ o
'"HEW VHUYLFH
BULQFLSDO UHWLUHPHQW o o o o
,QWHUHVW H[SHQVH o) o) o) o
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHYV
RYHU XQGHU H[SHQGLWXUHV
27+(5 ),1%$1&,1* 6285&(6 86(6
7UDQVIHUV LQ o o o
7UDQVIHUV RXW o) o) o
7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV o) o)
1HW FKDQJH LQ IXQG EDODQFHV o
YXQG EDODQFHV EHJLQQLQJ DV SUHYLRXVO\
UHSRUWHG
$GMXVWPHQWY FKDQJH ZLWKLQ ILQDQFLDO )
UHSRUWLQJ HQWLW\ o) o) o) o

)XQG EDODQFHV EHJLQQLQJ DV DGMXVWHG

)XQG EDODQFHV GHILFLW HQGLQJ




&LW\ RI /RPSRF
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV &R Q& L8JODH,
1RQPDMRU *RYHUQPHQWDO )XQGV
JRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV

+XPDQ
6HUYLFH%HDXWLILPBIWHRQO 5RREDO 673
5(9(18(6
BURSHUW\ WD[HV o) o) o o}
,QWHUJRYHUQPHQWDO o) ) e)
&KDUJHV IRU VHUYLFHV o o) o) o
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXYV o) o)
7RWDO UHYHQXHV
(;3(1',785(6
&XUUHQW
&RPPXQLW\ GHYHORSPHQW o) o) o
3DUNV DQG UHFUHDWLRQ o) ) o) o)
3ROLFH SURWHFWLRQ o} o) o) o
(QIJLQHHULQJ VWUHHWYV o) ) o) e)
&DSLWDO RXWOD\ o} o) o) o
'"HEW VHUYLFH
BULQFLSDO UHWLUHPHQW o} o) o) o
,QWHUHVW H[SHQVH o o) o) o
7RWDO H[SHQGLWXUHYV o) o) o
([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHV
27+(5 ),1%$1&,1* 6285&(6 86(6
7UDQVIHUV LQ o) ) o o
7UDQVIHUV RXW o o) o)
7RWDO RWKHU ILQDQFLQJ VRXUFHV OXVHV 0 0
1HW FKDQJH LQ IXQG EDODQFHV
YXQG EDODQFHY EHJLQQLQJ DV SUHYLRXVO\
UHSRUWHG
$GMXVWPHQWY FKDQJH ZLWKLQ ILQDQFLDO )
UHSRUWLQJ HQWLW\ o} o) o) o

)XQG EDODQFHV EHJLQQLQJ DV DGMXVWHG

)XQG EDODQFHV GHILFLW HQGLQJ




&LW\ RI /RPSRF
&RPELQLQJ BWDWHPHQW RI 5SHYHQXHV ([SHQGLWXUH V& RQ/GL QK BIC
1RQPDMRU *RYHUQPHQWDO )XQGV
JRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV

OHDVXUH $ $IIRUGDEOH-DLOHU
5LJKW 21 7UDQVSRUWBRXRIQQJ ,QLVSDWFKHU
ODLQWH( ,PSURYHPHQW/LHX 7UDLQLQJ
5(9(18(6
BURSHUW\ WD[HV o} o} o}
,QWHUJRYHUQPHQWDO o) o)
&KDUJHV IRU VHUYLFHV o o) o
8VH Rl PRQH\ DQG SURSHUW\
OLVFHOODQHRXYV o) o) o)

7TRWDO UHYHQXHYV

(;3(1',785(6
&XUUHQW

&RPPXQLW\ GHYHORSPHQW o) o o
3DUNV DQG UHFUHDWLRQ o) o) o) o)
3ROLFH SURWHFWLRQ o) o} o)
(QIJLQHHULQJ VWUHHWYV o) o) o)
&DSLWDO RXWOD\ o) o
'"HEW VHUYLFH
BULQFLSDO UHWLUHPHQW o o o o
,QWHUHVW H[SHQVH o) o o) o
7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHV
27+(5 ),1%$1&,1* 6285&(6 86(6
7UDQVIHUV LQ o) o) o o
7UDQVIHUV RXW o) o) o
7RWDO RWKHU ILQDQFLQJ VRXUFHVO XVHV o) o
1HW FKDQJH LQ IXQG EDODQFHV
YXQG EDODQFHY EHJLQQLQJ DV SUHYLRXVO\
UHSRUWHG
$GMXVWPHQWY FKDQJH ZLWKLQ ILQDQFLDO ) ) )
UHSRUWLQJ HQWLW\ o) o} o) o

)XQG EDODQFHV EHJLQQLQJ DV DGMXVWHG

)XQG EDODQFHV GHILFLW HQGLQJ




&LW\ RI /RPSRF
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV &R Q& L8JODH,
1RQPDMRU *RYHUQPHQWDO )XQGV
JRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQBSLWDO 3URMHFWYV )XQ

IRPSRF
6WDWH 5RBBPPXQLW\ &DSLWDO
*UDQWYV )RXQGDWLRQYLF SHQWWMORSPHQW
5(9(18(6
BURSHUW\ WD[HV o) o) o o}
,QWHUJRYHUQPHQWDO o
&KDUJHV IRU VHUYLFHV o} o) o) o
8VH Rl PRQH\ DQG SURSHUW\ o)
OLVFHOODQHRXV o) )
7RWDO UHYHQXHV
(;3(1',785(6
&XUUHQW
&RPPXQLW\ GHYHORSPHQW o) ) o) o)
3DUNV DQG UHFUHDWLRQ o) )
3ROLFH SURWHFWLRQ o} o) o) o
(QIJILQHHULQJ VWUHHWYV ) o) o)
&DSLWDO RXWOD\ o) o)
'"HEW VHUYLFH
SULQFLSDO UHWLUHPHQW o) ) o) o)
,QWHUHVW H[SHQVH o} o) o) o
7TRWDO H[SHQGLWXUHV 0
([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHV
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ o o) o
7UDQVIHUV RXW o} o) o) o
7RWDO RWKHU ILQDQFLQJ VRXUFHV OXVHV 0 0
1HW FKDQJH LQ IXQG EDODQFHV
YXQG EDODQFHV EHJLQQLQJ DV SUHYLRXVO\
UHSRUWHG o}
$GMXVWPHQWY FKDQJH ZLWKLQ ILQDQFLDO )
UHSRUWLQJ HQWLW\ o) o) o

)XQG EDODQFHV EHJLQQLQJ DV DGMXVWHG

)XQG EDODQFHV GHILFLW HQGLQJ




&LW\ RI /RPSRF
&RPELQLQJ BWDWHPHQW RI 5SHYHQXHV ([SHQGLWXUH V& RQ/GL QK BIC
1RQPDMRU *RYHUQPHQWDO )XQGV
JRU WKH <HDU (QGHG -XQH

&DSLWDO 3URMHFWY )XQGV

6WUHHW$VVHVVPHQWLEUDU\ &KLOGUHQ V
HYHORSPHQWVWULFWPSDFW )HHVLEUDU\
5(9(18(6
BURSHUW\ WD[HV o) o o}
,QWHUJRYHUQPHQWDO o) ) o) o
&KDUJHV IRU VHUYLFHV o} o) o) o
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV )
7RWDO UHYHQXHV
(;3(1',785(6
&XUUHQW
&RPPXQLW\ GHYHORSPHQW o) ) o) o)
3DUNV DQG UHFUHDWLRQ o
3ROLFH SURWHFWLRQ o} o) o) o
(QIJILQHHULQJ VWUHHWYV o) ) o) o
&DSLWDO RXWOD\ o} o) o)
'"HEW VHUYLFH
BULQFLSDO UHWLUHPHQW o} o) o) o
,QWHUHVW H[SHQVH o o) o) o
7TRWDO H[SHQGLWXUHV e)
([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHV
27+(5 ),1$1&,1* 6285&(6 86(6
7UDQVIHUV LQ o o o
7UDQVIHUV RXW o o) o
7RWDO RWKHU ILQDQFLQJ VRXUFHV OXVHV 0 ¢
1HW FKDQJH LQ IXQG EDODQFHV
YXQG EDODQFHYV EHJLQQLQJ DV SUHYLRXVO\
UHSRUWHG
$GMXVWPHQWY FKDQJH ZLWKLQ ILQDQFLDO ) ) )
UHSRUWLQJ HQWLW\ o} o) o) o

)XQG EDODQFHV EHJLQQLQJ DV DGMXVWHG

)XQG EDODQFHV GHILFLW HQGLQJ




&LW\ RI /RPSRF
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV &R Q& L8JODH,
1RQPDMRU *RYHUQPHQWDO )XQGV
JRU WKH <HDU (QGHG -XQH

HEW 6HUYLFH
YXQGV
7RWDO
$VVHVVPHQWRQPDMRU
'LVWULFW )XQGV
5(9(18(6
BURSHUW\ WD[HV
,QWHUJRYHUQPHQWDO o)
&KDUJHV IRU VHUYLFHV o
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV o
7RWDO UHYHQXHV
(;3(1',785(6
&XUUHQW
&RPPXQLW\ GHYHORSPHQW o
3DUNV DQG UHFUHDWLRQ
3ROLFH SURWHFWLRQ o
(QJLQHHULQJ VWUHHWYV o)
&DSLWDO RXWOD\ o)

'"HEW VHUYLFH
BULQFLSDO UHWLUHPHQW
,QWHUHVW H[SHQVH

7TRWDO H[SHQGLWXUHV

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

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

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFHYV

)XQG EDODQFHV EHJLQQLQJ DV SUHYLRXVO\ UHSRUWHG

$GMXVWPHQWY FKDQJH ZLWKLQ ILQDQFLDO UHSRUWLQJ BHBQWLW\

)XQG EDODQFHV EHJLQQLQJ DV DGMXVWHG

)XQG EDODQFHV GHILFLW HQGLQJ




BFKHGXOHVY RI BGHYHQXHV ([SHQGLWXUHYV
)XQG %DODQFHV O %XGJHW DQG $F
1RQPDMRU 6SHFLDO 5HYHQXH )XQ!



&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
6SHFLDO *DV 7D]
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
3URSHUW\ WD[HV
8VH RI PRQH\ DQG SURSHUW\

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW

(QILQHHULQJ VWUHHWV
&DSLWDO RXWOD\

7TRWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHYV

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

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV o

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
JRFDO 7UDQVSRUWDWLRQ
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
3URSHUW\ WD[HV
8VH RI PRQH\ DQG SURSHUW\

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW
%XLOGLQJ o) o)
&DSLWDO RXWOD\ o)

7RWDO H[SHQGLWXUHV o)

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
&RPPXQLW\ '"HYHORSPHQW
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
,QWHUJRYHUQPHQWDO

8VH Rl PRQH\ DQG SURSHUW\

OLVFHOODQHRXV o) o)

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW

&RPPXQLW\ GHYHORSPHQW
&DSLWDO RXWOD\ o

7TRWDO H[SHQGLWXUHYV

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %]
3(* 7$3 &DEOH $FFHVV
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6

&KDUJHV IRU VHUYLFHV

8VH Rl PRQH\ DQG SURSHUW\

OLVFHOODQHRXV o)

7TRWDO UHYHQXHYV

(;3(1',785(6
&XUUHQW
3DUNV DQG UHFUHDWLRQ

7TRWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHYV

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

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFH o)

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
+XPDQ 6HUYLFHYV
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV

7TRWDO UHYHQXHYV

(;3(1',785(6
&XUUHQW
&RPPXQLW\ GHYHORSPHQW

7RWDO H[SHQGLWXUHV

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
%HDXWLILFDWLRQ
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW
3DUNV DQG UHFUHDWLRQ o
7RWDO H[SHQGLWXUHYV o

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
/IRFDO 673
)RU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
,QWHUJRYHUQPHQWDO
8VH Rl PRQH\ DQG SURSHUW\ o) o)

7TRWDO UHYHQXHYV

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

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV o

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %!
5LJKW 21 :D\ ODLQWHQDQFH
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
&KDUJHV IRU VHUYLFHYV o)
8VH RI PRQH\ DQG SURSHUW\

7TRWDO UHYHQXHYV

(;3(1',785(6
&XUUHQW
&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHV

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
OHDVXUH $ 7TUDQVSRUWDWLRQ ,PSURYHPHQW
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
3URSHUW\ WD[HV
8VH RI PRQH\ DQG SURSHUW\

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW

(QILQHHULQJ VWUHHWV
&DSLWDO RXWOD\

7TRWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHYV

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

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHV

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
$IIRUGDEOH +RXVLQJ ,Q /LHX
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
,QWHUJRYHUQPHQWDO

8VH Rl PRQH\ DQG SURSHUW\

OLVFHOODQHRXV o) o)

7TRWDO UHYHQXHYV

(;3(1',785(6
&XUUHQW
&RPPXQLW\ GHYHORSPHQW

7TRWDO H[SHQGLWXUHYV

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
-DLOHU 'LVSDWFKHU 7UDLQLQJ
)RU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
,QWHUJRYHUQPHQWDO
8VH Rl PRQH\ DQG SURSHUW\ o) o)

7TRWDO UHYHQXHYV

(;3(1',785(6
&XUUHQW
3ROLFH SURWHFWLRQ

7RWDO H[SHQGLWXUHV

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
6WDWH 5RDG *UDQWV
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6

,QWHUJRYHUQPHQWDO o)

8VH Rl PRQH\ DQG SURSHUW\ o) o)
7RWDO UHYHQXHV o}

(;3(1',785(6
&XUUHQW

(QJLQHHULQJ VWUHHWYV o)
&DSLWDO RXWOD\ o)
7RWDO H[SHQGLWXUHV o)
1HW FKDQJH LQ IXQG EDODQFH o)

)XQG EDODQFH EHJLQQLQJ DV UHVWDWHG

)XQG EDODQFH HQGLQJ




BFKHGXOHVY RI BGHYHQXHV ([SHQGLWXUHYV
)XQG %DODQFHV O %XGJHW DQG $F
&DSLWDO 3URMHFW )XQGV



&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
&LYLF &HQWHU
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW
3DUNV DQG UHFUHDWLRQ o
7RWDO H[SHQGLWXUHYV o

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
&DSLWDO 'HYHORSPHQW
)RU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6

,QWHUJRYHUQPHQWDO o) o)
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW

3DUNV DQG UHFUHDWLRQ
&DSLWDO RXWOD\

7TRWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHYV

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

7RWDO RWKHU ILQDQFLQJ VRXUFHV OXVHYV o)

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
BWUHHW 'HYHORSPHQW
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV

7TRWDO UHYHQXHYV

(;3(1',785(6
&DSLWDO RXWOD\ o)
7RWDO H[SHQGLWXUHV o) o)

o

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
$VVHVVPHQW 'LVWULFW
)RU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6

BURSHUW\ WD[HV o) o

8VH Rl PRQH\ DQG SURSHUW\ o) o)
OLVFHOODQHRXV o)

7TRWDO UHYHQXHYV

(;3(1',785(6
&XUUHQW
3DUNV DQG UHFUHDWLRQ

7TRWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU XQGHU H[SHQGLWXUHYV

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

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHYV

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
/JLEUDU\ ,PSDFW )HHYV
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW
3DUNV DQG UHFUHDWLRQ o
7RWDO H[SHQGLWXUHYV o

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
&KLOGUHQ V /LEUDU\
JRU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK

JLOQDO %XGJIJHW
WXGIJHW $PRXQWYV $FWXDO 3RVLWLYH
2ULJLQDO )LQDO $PRXQWYVY 1HJIJDWLYH

5(9(18(6
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV

7TRWDO UHYHQXHYV

(;3(1',785(6
&XUUHQW

3DUNV DQG UHFUHDWLRQ
&DSLWDO RXWOD\ o

7TRWDO H[SHQGLWXUHYV

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




7KLV SDJH OHIW LQWHQWLRQDOO\ EODQN



BFKHGXOHVY RI BGHYHQXHV ([SHQGLWXUHYV
)XQG %DODQFHV O %XGJHW DQG $F
1RQPDMRU '"HEW 6HUYLFH )XQGV



&LW\N RI /RPSRF

6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %I
$VVHVVPHQW 'LVWULFW
)RU WKH <HDU (QGHG -XQH

9DULDQFH ZLWK
JLQDO % XGJIJHW

%XGIJHW $PRXQWV $FWXDO 3RVLWLYH

2ULJLQDO )LQDO

$PRXQWYVY 1HJIJDWLYH

5(9(18(6
3URSHUW\ WD[HV
8VH RI PRQH\ DQG SURSHUW\

7TRWDO UHYHQXHYV

(;3(1',785(6

&XUUHQW

3DUNV DQG UHFUHDWLRQ
'"HEW VHUYLFH
3ULQFLSDO UHWLUHPHQW
,QWHUHVW H[SHQVH

7TRWDO H[SHQGLWXUHV

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

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

TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHYV

1HW FKDQJH LQ IXQG EDODQFH

)XQG EDODQFH EHJLQQLQJ

)XQG EDODQFH HQGLQJ




1RQ ODMRU 3URSULHWDU\ )



&LW\ Rl /RPSRF

1RQ ODMRU 3URSULHWDU\ )XQGYV
JRU WKH <HDU (QGHG -XQH

$LUSBUIKLY IXQG LV XVHG WR DFFRXQW IRU UHYHQXHV WR GHYHORS DQG F
WKH UHODWHG RSHUDWLRQV PDLQWHQDQFH DQG FDSLWDO H[SHQGLWXUHV

/IRPSRF 7UD@WVIKMLYV IXQG LV XVHG WR DFFRXQW IRU UHYHQXHV IURP 7UDQV
7UDQVLW $GPLQLVWUDWLRQ JUDQWY IDUH ER[ DQG RWKHU UHYHQXHV DQ
QHHGV RI ORFDO WUDQVLW VHUYLFHV

%URDGEOQXKLV IXQG LV XVHG WR DFFRXQW IRU UHYHQXHV UHFHLYHG IURFP
LQWHUQHW VA\VWHP ZKLFK SURYLGHV IXQGLQJ IRU WKH GHYHORSPHQW DQG




&LW\ RI /RPSRF
&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLR:
2WKHU (QWHUSULVH )XQGV
-XQH

%XVLQHVYV 7\SH $FWLYLWLHYV

7TRWDO 2WKHU

IRPSRF /IRPSRF (QWHUSULVH
$LUSRUW 7UDQVLW%URDGEDQG)XQGYV

$66(76

&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV o]
S5HFHLYDEOHVY QHW RI XQFROOHFWLEOHV
$FFRXQWYV
7D[HV o]
/HDVHV o)
$FFUXHG LQWHUHVW
'XH IURP RWKHU JRYHUQPHQWYV
,OYHQWRU\ 0o

7TRWDO FXUUHQW DVVHWYV

1RQFXUUHQW
/HDVHV UHFHLYDEOH o)
&DSLWDO DVVHWV QHW o)

7RWDO QRQFXUUHQW DVVHWYV ¢}

7RWDO DVVHWYV

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

3HQVLRQ UHODWHG

23(% UHODWHG

7RWDO GHIHUUHG RXWIORZV RI UHVRXUFHV

1,$%,/,7,(6

&XUUHQW OLDELOLWLHYV
$FFRXQWYV SD\DEOH o
$FFUXHG OLDELOLWLHYV
$FFUXHG LQWHUHVW o) o]
"HSRVLWYVY SD\DEOH .
"XH WR RWKHU IXQGV o}

7TRWDO FXUUHQW OLDELOLWLHYV

IRQFXUUHQW OLDELOLWLHYV
1HW SHQVLRQ OLDELOLW\
1HW 23(% OLDELOLW\

7RWDO QRQFXUUHQW OLDELOLWLHV
7RWDO OLDELOLWLHYV

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

23(% UHODWHG

/HDVH UHODWHG o] o

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHYV

1(7 326,7,21

IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV o
S5HVWULFWHG IRU FDSLWDO SURMHFWYV o o
B8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ

o000 O0o

. O

We)
O




&LW\ RI /
BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJH
2WKHU (QWHUSULVH )XQGYV
JRU WKH <HDU (QGHG -XQH

RPSRF

%XVLQHVYV 7\SH $FWLYLWLHYV

IRPSRF /IRP

7TRWDO 2WKHU
(QWHUSULVH

SRF
$LUSRUW 7UDQVLW %URDGEDQG )XQGV

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

5HQWDOV DQG IHHV

&KDUJHV IRU VHUYLFHV
5HYHQXH IURP RWKHU DJHQFLHV
OLVFHOODQHRXV

7TRWDO RSHUDWLQJ UHYHQXHV

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

ODLQWHQDQFH DQG RSHUDWLRQV
3HUVRQQHO VHUYLFHYV
'"HSUHFLDWLRQ DPRUWL]DWLRQ

7TRWDO RSHUDWLQJ H[SHQVHYV

2SHUDWLQJ LQFRPH ORVYV

12123(5$7,1* 5(9(18(6 (;3(16(6
3URSHUW\ WD[HV

L, QWHUHVW UHYHQXH

L QWHUHVW H[SHQVH

7RWDO QRQRSHUDWLQJ UHYHQXHYV

o
o}
o) o}
o}
o) o
H[SHQVHV

&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ EHJLQQLQJ

1HW SRVLWLRQ HQGLQJ




&LW\N RI /RPSRF

&RPELQLQJ 6WDWHPHQW RRQDNVROXABRZV

2WKHU (QWHUSULVH )XQGYV
JRU WKH <HDU (QGHG -XQH

%XVLQHVYV 7\SH $FWLYLWLHYV

IRPSRF IRPSRF

7RWDO 2WKHU
(QWHUSULVH

$LUSRUW 7UDQVLW6URDGEDQGXQGYV

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

5HFHLSWV IURP FXVWRPHUYV

3D\PHQWV WR VXSSOLHUV DQG VHUYLFH SURYLGHUYV
3D\PHQWV WR HPSOR\HHV IRU VDODULHYV DQG EHQHILWV

1HW FDVK SURYLGHG E\ XVHG IRU
RSHUDWLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 121&$3,7$/
), 1$1&,1* $&7,9,7,(6
7D[HV

1HW FDVK SURYLGHG E\ XVHG IRU
QRQFDSLWDO ILQDQFLQJ DFWLYLWLHYV

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

),1$1&,1* $&7,9,7,(6

$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DVVHWYV
3ULQFLSDO SDLG RQ FDSLWDO GHEW o)
,QWHUHVW SDLG RQ FDSLWDO GHEW o)

o O

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

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
,QWHUHVW RQ LQYHVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG IRU
LOQYHVWLQJ DFWLYLWLHV

1HW LQFUHDVH GHFUHDVH LQ
FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYV EHJLQQLQJ

&DVK DQG FDVK HTXLYDOHQWY HQGLQJ




&LW\ RI /RPSRF

&RPELQLQJ 6WDWHPHQW RI &DVK )ORZV
2WKHU (QWHUSULVH )XQGYV

JRU WKH <HDU (QGHG -XQH

%XVLQHVYV 7\SH $FWLYLWLHYV
7TRWDO 2WKHU

/IRPSRF /RPSRF (QWHUSULVH
$LUSRUW 7UDQVLW6URDGEDQGXQGV

5(&21&,/,$7,21 2) 23(5$7,1* ,1&20( /266
72 1(7 &$6+ 3529,'(" %< 86(' )25

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

2SHUDWLQJ LQFRPH ORVV

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

'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH o) o)
,QFUHDVH GHFUHDVH LQ DFFRXQWV UHFHLYDEOH

,QFUHDVH GHFUHDVH LQ OHDVHV UHFHLYDEOH o) o)
,QFUHDVH GHFUHDVH LQ LQYHQWRULHYV o) o
,QFUHDVH GHFUHDVH LQ DFFRXQWYV SD\DEOH o)

,QFUHDVH GHFUHDVH LQ DFFUXHG OLDELOLWLHYV
,QFUHDVH GHFUHDVH LQ GHSRVLWV SD\DEOH ) o)
,QFUHDVH GHFUHDVH LQ QHW SHQVLRQ OLDELOLW\

,QFUHDVH GHFUHDVH LQ QHW 23(% OLDELOLW\

7TRWDO DGMXVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG IRU
RSHUDWLQJ DFWLYLWLHYV




QWHUQDO 6HUYLFH )XQ¢



&LW\ Rl /RPSRF

,QWHUQDO 6HUYLFH )XQGYV
JRU WKH <HDU (QGHG -XQH

,1752'8&7,21

,QWHUQDO 6HUYLFH )XQGV DUH XVHG WR ILQDQFH DQG DFFRXQW IRU VE¢
GHVLIQDWHG GHSDUWPHQWV RI WKH &LW\ IRU RWKHU GHSDUWPHQWYV LQ WK

(PSOR\PHQW %HQHILWV DQG ,QVIKULNQIKI) GROFWRRQWY IRU WKH DGPLQLVWUD
LQVXUDQFH SURJUDPV RI WKH &LW\ 6XFK SURJUDPV LQFOXGH DFWLYLW\ |
RWKHU HPSOR\HH EHQHILWY ZRUNHUV FRPSHQVDWLRQ JHQHUDO OLDELOLW

9HKLFDAKLY IXQG DFFRXQWV IRU WKH RSHUDWLRQ PDLQWHQDQFH DQG UHS
DOO &LW\ GHSDUWPHQWY 7KH VRXUFH RI UHYHQXH LV IURP UHLPEXUVHP
RSHUDWLRQ FRVWY DOORFDWHG WR HDFK GHSDUWPHQW E\ DVVLJQPHQW RI

&RPPXQLFDWLRKQW IXQG DFFRXQWV IRU WKH UHSODFHPHQW DQG XSJUDGH R
3ULPDU\ VHUYLFH DUHDV WR DOO GHSDUWPHQWY LQFOXGH GHVNWRS FRPS>
VHUYLFHVY DQG HTXLSPHQW QHWZRUN FRPSXWHU DSSOLFDWLRQV DQG F
RSHUDWLRQV RI WHOHSKRQH FRPPXQLFDWLRQ VI\VWHPVY DQG HTXLSPHQW

6WRUMHVKLY DFFRXQWV IRU WKH FHQWUDO GXSOLFDWLRQ SULQWLQJ PDLO
HTXLSPHQW SURYLGHG WR DOO &LW\ GHSDUWPHQWYV 7KH VRXUFH RI UHYHQ
VHUYLFHY DQG VXSSOLHV SXUFKDVHG




&LW\ Rl /RPSRF

&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLR
 QWHUQDO 6HUYLFH )XQGYV

(PSOR\PHQW 7RWDO ,QWHUQDO

%HQHILWYV DQG

,QVXUDQFH 6HUYLFH
&RQWURO 9HKLFOH&RPPXQLFDWLR@®RUHV )XQGV

$66(76

&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
5HFHLYDEOHV QHW RI XQFROOHFWLEOHYV

$FFRXQWYV (o] o)
$FFUXHG LQWHUHVW

'XH IURP RWKHU JRYHUQPHQWV o) o) o)
3UHSDLG FRVWV (o]

,QYHQWRU\ o) o)

7TRWDO FXUUHQW DVVHWYV

1RQFXUUHQW
&DSLWDO $VVHWV 1HW o)

7RWDO QRQFXUUHQW DVVHWYV o
7RWDO DVVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG

23(% UHODWHG o]
7RWDO GHIHUUHG RXWIORZV RI UHVRXUFHYV
1,$%,/,7,(6

&XUUHQW OLDELOLWLHYV
$FFRXQWY SD\DEOH
$FFUXHG OLDELOLWLHYV

$FFUXHG LQWHUHVW o] o) (o]
'XH WR RWKHU IXQGV (o] (o] o (o] o
&ODLPV SD\DEOH (o] o (o]
$FFUXHG HPSOR\HH EHQHILWV (o] o (o]
%RQGV ORDQV OHDVHV DQG VXEVFULSWLRQV O 0
7RWDO FXUUHQW OLDELOLWLHV
1RQFXUUHQW OLDELOLWLHV
$FFUXHG HPSOR\HH UHODWHG OLDELOLWLHYV o o) 0o
&ODLPV SD\DEOH (o] o (o]
%RQGV ORDQV OHDVHV DQG VXEVFULSWLRQV (o] (o]
1HW SHQVLRQ OLDELOLW\ (o]
1HW 23(% OLDELOLW\ o
7RWDO QRQFXUUHQW OLDELOLWLHV
7RWDO OLDELOLWLHV
"()(55(" ,1)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG o) ) o) o) o]

23(% UHODWHG o]
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHVO

1(7 326,7,21
8QUHVWULFWHG

7TRWDO QHW SRVLWLRQ




&LW\N RI /RPSRF

6WDWHPHQW RI SHYHQXHYV

([SHQVHV DQG &KDQJH

,QWHUQDO 6HUYLFH )XQGYV
JRU WKH <HDU (QGHG -XQH

7RWDO ,QWHUQDO
6HUYLFH

O 9HKLFOH&RPPXQLFDWLBQ®YRUHYV )XQGV

23(5%$7,1* 5(9(18(6
,QWHUGHSDUWPHQWDO FKDUJHV IRU VHUYLFHV

7RWDO RSHUDWLQJ UHYHQXHV

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

ODLQWHQDQFH DQG RSHUDWLRQV
3HUVRQQHO VHUYLFHV

'"HSUHFLDWLRQ DPRUWL]DWLRQ o)

7TRWDO RSHUDWLQJ H[SHQVHYV

2SHUDWLQJ LQFRPH ORVV

12123(5%7,1* 5(9(18(6 (;3(16(6
,QWHUHVW UHYHQXH ORVV

,QWHUHVW H[SHQVH (0] ) (0]
*DLQV ORVVHV RQ VDOH RI FDSLWDO DV&¥HW o] (0]
7RWDO QRQRSHUDWLQJ UHYHQXHV H[SHQVHV

,QFRPH ORVV EHIRUH WUDQVIHUV

7UDQVIHUV LQ 0o o} 0o
&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ GHILFLW EHJLQQLQJ DV SUHYLRXVO\

UHSRUWHG

5HVWDWHPHQW FKDQJH LQ DFFRXQWLQJ SULQFLSDOO o 0o

I1HW SRVLWLRQ GHILFLW EHJLQQLQJ DV UHVWDWHG

1HW SRVLWLRQ GHILFLW HQGLOQJ




&LW\N RI /RPSRF

&RPELQLQJ 6WDWHPHQW RI &DVK )ORZV

,QWHUQDO 6HUYLFH )XQGYV
JRU WKH <HDU (QGHG -XQH

p
o

7TRWDO ,QWHUQDO
6HUYLFH

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

S5HFHLSWYV IURP LQWHUIXQG FKDUJHV

3D\PHQWV WR VXSSOLHUV DQG VHUYLFH SORYLGHUV
3D\PHQWV WR HPSOR\HHV IRU VDODULHY DQG EHQHILWYV
2WKHU UHFHLSWV SD\PHQWYV

1HW FDVK SURYLGHG E\ XVHG IRU
RSHUDWLQJ DFWLYLWLHYV

&$6+ )/2:6 )520 121&$3,7$/
),1$1&,1* $&7,9,7,(6

7UDQVIHUV IURP RWKHU IXQGYV o
1HW FDVK SURYLGHG E\ XVHG IRU
QRQFDSLWDO ILQDQFLQJ DFWLYLWLHYV o)

&$6+ )/2:6 )520 &$3,7%/ $1' 5(/$7(’

),1$1&,1* $&7,9,7,(6

$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSOWDO DVVHWYV
BULQFLSDO SDLG RQ FDSLWDO GHEW 0o o
,QWHUHVW SDLG RQ FDSLWDO GHEW 0o o

1HW FDVK SURYLGHG E\ XVHG IRU
FDSLWDO DQG UHODWHG ILQDQFLQJ DFWLYIOWLHV

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
3URFHHGV IURP VDOH RI LQYHVWPHQWY O
L QWHUHVW RQ LQYHVWPHQWYV

1HW FDVK SURYLGHG E\ XVHG IRU
LQYHVWLQJ DFWLYLWLHV

I1HW LQFUHDVH GHFUHDVH LQ
FDVK DQG FDVK HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY EHJLQQLQJ

&DVK DQG FDVK HTXLYDOHQWY HQGLQJ




&LW\N RI /RPSRF

&RPELQLQJ 6WDWHPHQW RRQDNVROXABRZV

' QWHUQDO 6HUYLFH )XQGYV

JRU WKH <HDU (QGHG -XQH

5(&21&,/,$7,21 2) 23(5%$7,1* ,1&20(
72 1(7 &$6+ 3529,'(

% <

23(5$7,1* $&7,9,7,(6
2SHUDWLQJ LQFRPH ORVYV
$GMXVWPHQWY WR UHFRQFLOH RSHUDWLQJ LQFRPH ORVV WR

QHW FDVK SURYLGHG E\

(PSOR\PHQW 7RWDO ,QWHUQDO
%BHQHILWV DQG
' QVXUDQFH 6HUYLFH
&RQWURO 9HKLFOH&RPPXQLFDWLRWQRUHY )XQGV
1266

86(' )25

XVHG IRU RSHUDWLQJ DFWLYLWLHYV

'"HSUHFLDWLRQ DPRUWL]DWLRQ H[SHQVH O

,QFUHDVH
,QFUHDVH
,QFUHDVH
,QFUHDVH
,QFUHDVH
,QFUHDVH
,QFUHDVH
,QFUHDVH
,QFUHDVH
,QFUHDVH

GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH
GHFUHDVH

7TRWDO DGMXVWPHQWYV

1HW FDVK SURYLGHG E\
RSHUDWLQJ DFWLYLWLHYV

DFFRXQWYV UHFHLYDEOH o

QRWHY DQG OROQV UHFHOYDEOH o) o) o
LQYHQWRULHV O o)

SUHSDLG LWHPV

DFFRXQWYV SD\DEOH

DFFUXHG OLDELOLWLHV

FRPSHQVDWHG DEVHQFH\W o) o)

FODLPV DQG MXGJPHQWVO o) o)

SHQVLRQ DQG UHODWHG LWHPV

23(% DQG UHODAWHG LWHPV

LQ
LQ
LQ
LQ
LQ
LQ
LQ
LQ
LQ
LQ

XVHG IRU




&RPELQLIQA@XFLDU\ )XQGV




&LW\ Rl /RPSRF

JLGXFLDU\ )XQGV &XVWRGLDO )XQGV
JRU WKH <HDU (QGHG -XQH

,1752'8&7,21

&XVWRGLDO IXQGV DUH ILGXFLDU\ IXQGV WKDW DUH XVHG WR UHSRUW DFW
DQG RWKHU HPSOR\HH EHQHILW WUXVW IXQGV LQYHVWPHQW WUXVW IXQG

OXUDO 3URMHBWXDXQ®QG LV XVHG WR DFFRXQW IRU DVVHWY UHFHLYHG DQ
&LW\ Rl /RPSRF 0OXUDO 6RFLHW\

'"HSRVLWV YXQ@GLV IXQG LV XVHG WR DFFRXQW IRU DVVHWV UHFHLYHG DQ
LQGLYLGXDOV SULYDWH RUJDQL]DWLRQV DQG RWKHU JRYHUQPHQWDO DJH




&LW\N RI /RPSRF

&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLW
JLGXFLDU\ )XQGV &XVWRGLDO )XQGV

-XQH

$66(76

&DVK DQG FDVK HTXLYDOHQWYV
SHFHLYDEOHYV

$FFRXQWYV

$FFUXHG LQWHUHVW

7TRWDO DVVHWYV

1,$%,/,7,(6
$FFRXQWY SD\DEOH
'"HSRVLWY SD\DEOH

7TRWDO OLDELOLWLHYV

1(7 326,7,21
SHVWULFWHG IRU
,QGLYLGXDOV RUJDQL]DWLRQV

7RWDO QHW SRVLWLRQ

TRWDO
OXUDO &XVWRGLDO
'HSRVLWYV 3URMHFWYV )XQGV

DQG RWKHU JRYHUQPHQWYV




&LW\N RI /RPSRF

&RPELQLQJ 6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1H
JLGXFLDU\ )XQGV 3ULYDWH 3XUSRVH 7UXVW )XQG
JRU WKH <HDU (QGHG -XQH

7TRWDO
OXUDO &EXVWRGLDO
'"HSRVLWYV 3URMHFWYV )XQGYV

$'',7,216

,QYHVWPHQW HDUQLQJV

,QWHUHVW UHYHQXH
&KDQJH LQ IDLU YDOXH RI LQYHVWPHQWYV

7RWDO LQYHVWPHQW HDUQLQJV

OLVFHOODQHRXV o)
7RWDO DGGLWLRQV

"('8&7,216

$GPLQLVWUDWLYH H[SHQVHV o)
7RWDO GHGXFWLRQV 0

1HW LQFUHDVH GHFUHDVH LQ ILGXFLDU\ QHW SRVLWLRQ
1HW SRVLWLRQ EHJLQQLQJ

1HW SRVLWLRQ HQGLQJ




OoWDWLVWLFDO



&LW\N RI /RPSRF

'"HVFULSWLRQV Rl 6WDWLVWLFDO &RQWH
-XQH

7KLV VHFWLRQ RI WKH &LW\ Rl /RPSRFxV $QQXDO &RPSUHKHQVLYH )LQDQFLE
QRQ ILQDQFLDO LQIRUPDWLRQ XVHIXO LQ DVVHVVLQJ WKH &LW\xV ILQDQFLD
LQIRUPDWLRQ SURYLGHG LQ WKLV VHFWLRQ GDWD IURP SULRU \HDUV QRQ
VHFWLRQ GRHV QRW IDOO ZLWKLQ WKH VFRSH Rl WKH LQGHSHQGHQW DXGLV

&RQWHQWYV 3DJHV

JLOQODQFLDO TWKHMEHVVFKHGXOHV FRQWDLQ WUHQG LQIRUPDWLRQ WR KHOS W
&LWM ILQDQFLDO SHUIRUPDQFH DQG ZHOO EHLQJ KDYH FKDQJHG RYHU WLPH

SHYHQXH &DS\DKKHWH VFKHGXOHV FRQWDLQ LQIRUPDW BRRBMWRKWOS WKH UHD
VLIJQLILFDQW ORFDO UHYHQXH VRXUFH WKH SURSHUW\ wp[ [ [J

'"HEW &DSDWKWVH VFKHGXOHV SUHVHQW LQIRUPDWLRQ WR KHOS WKH UHDGH
WKH YW FXUUHQW OHYHOV RI RX&LWW DEE DQ W G WRW. 0 \Q)GH WIKGHs W1 RIQDO GHEW

'"HPRJUDSKLF DQG (FRQRPLFW,IQHRHPDAKHRBEXOHY RIIHU GHPRJUDSKLF DQG HFF
LQGLFDWRUV WR KHOS WKH UHDGHU XQGH U VaWDAXG LVQHH HIQDYQ. WDREQVRLRY Q W LAWY
WDNH SODFH [ I

2SHUDWLQJ ,QIRWUWPHDWALRBRBKHGXOHY FRQWDLQ VHUYLFH DQG LQIUDVWUXFWXL
XQGHUVWDQG KRZ WKH &IO0ANR UVIPOMQRLP OQUWERIUW UHG@GDVEWR YW MAKH VHUYLF
DQG WKH DFWLYLWLHV LW SHUIRUPV




JLODQFLDO 7UHQG



&LW\ RI /RPSRF
1HW 3RVLWLRQ E\ &RPSRQHQW
/IDVW 7HQ )LVFDO <HDUV
$FFUXDO EDVLV DFFRXQWLQJ LQ WKRXVD(

*RYHUQPHQWDO $FWLYLWLHYV
I1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
S5HVWULFWHG
8QUHVWULFWHG GHILFLW

7TRWDO JRYHUQPHQWDO DFWLYLWLHVY QHW SRVLWLRQ

%XVLQHVYV WASH $FWLYLWLHV
IHW LQYHVWPHQW LQ FDSLWDO DVVHWYV
SHVWULFWHG
B8QUHVWULFWHG

7TRWDO EXVLQHVV W\SH DFWLYLWLHV QHW SRVLWLRQ

BULPDU\ *RYHUQPHQW
I1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
S5HVWULFWHG
8QUHVWULFWHG GHILFLW

7TRWDO SULPDU\ JRYHUQPHQW DFWLYLWLHV QHW SRVLWLRQ

1RWHYV
,PSOHPHQWDWLRQ RI *$6% SURQRXQFHPHQW 1R DGGHG 2WKHU 3RVW (PSOR\PHQ\
SRVLWLRQ

6RXUFH &LW\ RI /RPSRF $QQXDO &RPSUHKHQVLYH )LODQFLDO 5HSRUW




&LW\N RI /RPSRF

1HW 3RVLWLRQ E\ &RPCWQE RMG
/IDVW 7HQ )LVFDO <HDUV
$FFUXDO EDVLV DFFRXQWLQJ LQ WKRXVDQGV

*RYHUQPHQWDO $FWLYLWLHYV
I1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
S5HVWULFWHG
B8QUHVWULFWHG GHILFLW

7TRWDO JRYHUQPHQWDO DFWLYLWLHV QHW SRVLWLRQ

%XVLQHVV WASH $FWLYLWLHYV
I1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
S5HVWULFWHG
SBQUHVWULFWHG

7TRWDO EXVLQHVV W\SH DFWLYLWLHV QHW SRVLWLRQ

3ULPDU\ *RYHUQPHQW
1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
SHVWULFWHG
B8QUHVWULFWHG GHILFLW

7TRWDO SULPDU\ JRYHUQPHQW DFEWLYLWLHV QHW SRVLWLRQ

I1RWHYV

,PSOHPHQWDWLRQ RI *$6% SURQRXQFHPHQW 1R DGGHG 2WKHU 3RVW (PSOR\PHQ)\
3RVLWLRQ

6RXUFH &LW\ Rl /RPSRF $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW




&LW\N RI /RPSRF

&KDQJHV LQ 1HW 3RVLWLRQ
/IDVW 7HQ )LVFDO <HDUV
$FFUXDO EDVLV DFFRXQWLQJ LQ WKRXVDQGV

([SHQVHV

*RYHUQPHQWDO DFWLYLWLHYV
*HQHUDO *RYHUQPHQW
3ROLFH SURWHFWLRQ
JLUH SURWHFWLRQ
(QJLQHHU DQG VWUHHWYV
%XLOGLQJ
3DUNV 5HFUHDWLRQ
&RPPXQLW\ '"HYHORSPHQW
1RQGHSDUWPHQWDO
,QWHUHVW RQ ORQJ WHUP GHEW

7TRWDO *RYHUQPHQWDO DFWLYLWLHYV H[SHQVHYV

%XVLQHVV W\SH DFWLYLWLHYV
‘DWHU

(OHFWULF

‘:DVWHZDWHU

6ROLG :DVWH

2WKHU

7TRWDO EXVLQHVV W\SH DFWLYLWLHYV H[SHQVHV
7TRWDO 3ULPDUN JRYHUQPHQW H[SHQVHV

3URJUDP 5HYHQXHV
*RYHUQPHQWDO DFWLYLWLHV
&KDUJHV IRU 6HUYLFHV
*HQHUDO *RYHUQPHQW
3ROLFH SURWHFWLRQ
JLUH SURWHFWLRQ
(QJLQHHULQJ DQG VWUHHWYV
%XLOGLQJ ¢} o o]
&RPPXQLW\ '"HYHORSPHQW
3DUNV DQG UHFUHDWLRQ
1RQGHSDUWPHQWDO
+HDOWK DQG ZHOIDUH o] o] o] o] o]
2SHUDWLQJ JUDQWY DQG FRQWULEXWLRQV
&DSLWDO JUDQWY DQG FRQWULEXWLRQV

7TRWDO JRYHUQPHQWDO DFWLYLWLHY SURJUDP UHYHQXHYV

%XVLQHVV W\SH DFWLYLWLHYV
&KDUJHV IRU 6HUYLFHYV
‘DWHU
(OHFWULF
‘:DVWHZDWHU
6ROLG :DVWH
2WKHU
2SHUDWLQJ JUDQWY DQG FRQWULEXWLRQV
&DSLWDO JUDQWY DQG FRQWULEXWLRQV

7TRWDO EXVLQHVYV W\SH DFWLYLWLHY SURJUDP UHYHQXHV
7TRWDO 3ULPDUV JRYHUQPHQW UHYHQXHYV

1HW H[SHQVH UHYHQXH
*RYHUQPHQWDO DFWLYLWLHV
%XVLQHVYV W\SH DFWLYLWLHYV

7RWDO 3ULPDU\ JRYHUQPHQW QHW H[SHQVH




&LW\ RI /RPSRF
&KDQJHV LQ 1HW SRYWWOQORE G
/IDVW 7HQ )LVFDO <HDUYV
$FFUXDO EDVLV DFFRXQWLQJ LQ WKRXVDQGYV

([SHQVHV

*RYHUQPHQWDO DFWLYLWLHYV
*HQHUDO *RYHUQPHQW
3ROLFH SURWHFWLRQ
JLUH SURWHFWLRQ
(QJLQHHU DQG VWUHHWYV
%XLOGLQJ
&RPPXQLW\ '"HYHORSPHQW
3DUNV 5HFUHDWLRQ
1RQGHSDUWPHQWDO
,QWHUHVW RQ ORQJ WHUP GHEW

7TRWDO *RYHUQPHQWDO DFWLYLWLHYV H[SHQVHYV

%XVLQHVV W\SH DFWLYLWLHYV
‘DWHU

(OHFWULF

‘:DVWHZDWHU

6ROLG :DVWH

2WKHU

7TRWDO EXVLQHVV W\SH DFWLYLWLHYV H[SHQVHV
7TRWDO 3ULPDUN JRYHUQPHQW H[SHQVHV

3URJUDP 5HYHQXHV
*RYHUQPHQWDO DFWLYLWLHYV
&KDUJHV IRU 6HUYLFHV
*HQHUDO *RYHUQPHQW
3ROLFH SURWHFWLRQ
JLUH SURWHFWLRQ
(QJLQHHULQJ DQG VWUHHWYV
%XLOGLQJ
&RPPXQLW\ '"HYHORSPHQW
3DUNV DQG UHFUHDWLRQ
1RQGHSDUWPHQWDO o] o]
+HDOWK DQG ZHOIDUH o] o]
2SHUDWLQJ JUDQWY DQG FRQWULEXWLRQV
&DSLWDO JUDQWY DQG FRQWULEXWLRQV

7TRWDO JRYHUQPHQWDO DFWLYLWLHY SURJUDP UHYHQXHYV

%XVLQHVV W\SH DFWLYLWLHYV
&KDUJHV IRU 6HUYLFHYV
‘DWHU
(OHFWULF
‘:DVWHZDWHU
6ROLG :DVWH
2WKHU
2SHUDWLQJ JUDQWY DQG FRQWULEXWLRQV
&DSLWDO JUDQWY DQG FRQWULEXWLRQV

7TRWDO EXVLQHVYV W\SH DFWLYLWLHY SURJUDP UHYHQXHV
7TRWDO 3ULPDUV JRYHUQPHQW UHYHQXHYV

1HW H[SHQVH UHYHQXH
*RYHUQPHQWDO DFWLYLWLHV
%XVLQHVYV W\SH DFWLYLWLHYV

7RWDO 3ULPDU\ JRYHUQPHQW QHW H[SHQVH




&LW\ RI /RPSRF
&KDQJHV LQ 1HW SRYWWOQORE G
/IDVW 7HQ )LVFDO <HDUV
$FFUXDO EDVLV DFFRXQWLQJ LQ WKRXVDQGYV

*HQHUDO 5HYHQXHY DQG RWKHU FKDQJHV LQ
HW SRVLWLRQ

*RYHUQPHQWDO DFWLYLWLHYV
7D[HV
6DOHV 7D]
3URSHUW\ 7D]
7UDQVLHQW RFFXSDQF\ WD[ 727
2WKHU WDI[HV
%XVLQHVV OLFHQVH WD]J
YJUDQFKLVH WD[HV
8VH RI PRQH\ DQG SURSHUW\
2WKHU UHYHQXHYV

7UDQVIHUV o
*DLQ RQ VDOH RI FDSLWDO DVVHWO o o o
3ULRU <HDU 5HVWDWHPHQW o) o)

7TRWDO JRYHUQPHQWDO DFWLYLWLHYV

%XVLQHVV W\SH DFWLYLWLHV

3URSHUW\ 7D]

8VH RI ORQH\ DQG 3URSHUW\ o] o]
2WKHU UHYHQXHV

7UDQVIHUV

3ULRU <HDU 5HVWDWHPHQW o] o] o]

7TRWDO EXVLQHVV W\SH DFWLYLWLHV
7TRWDO SULPDU\ JRYHUQPHQW

&KDQJH LQ 1HW 3RVLWLRQ
*RYHUQPHQWDO DFWLYLWLHYV
%XVLQHVV WASH DFWLYLWLHV

7TRWDO SULPDU\ JRYHUQPHQW

BRXUFH &LW\ Rl /RPSRF $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW




&LW\ RI
&KDQJHV LQ 1HW SRYWWOQORE G
/IDVW 7HQ )LVFDO <HDUV
$FFUXDO EDVLV DFFRXQWLQJ

IRPSRF

LQ WKRXVDQGYV

*HQHUDO 5HYHQXHV DQG RWKHU
FKDQJHV LQ QHW SRVLWLRQ
*RYHUQPHQWDO DFWLYLWLHV
7D[HV
6DOHV 7D]

3URSHUW\ 7D]
7UDQVLHQW RFFXSDQF\ WD[ 727
2WKHU WD[HV
%XVLQHVV OLFHQVH WD]
JUDQFKLVH WD[HV
8VH Rl PRQH\ DQG SURSHUW\
2WKHU UHYHQXHYV
7UDQVIHUV
*DLQ RQ VDOH RI FDSLWDO DVVYHW
3ULRU <HDU 5HVWDWHPHQW

7TRWDO JRYHUQPHQWDO DFWLYLWLHV

%XVLQHVV W\SH DFWLYLWLHYV
BURSHUW\ 7D

8VH RI ORQH\ DQG 3URSHUW\ O
2WKHU UHYHQXHYV

7UDQVIHUV

3ULRU <HDU 5HVWDWHPHQW

o) o)
o)

6] 6] 6]
o) o)

7TRWDO EXVLQHVV W\SH DFWLYLWLHV

7RWDO SULPDU\ JRYHUQPHQW

&KDQJH LQ 1HW 3RVLWLRQ
*RYHUQPHQWDO DFWLYLWLHV
%XVLQHVYVY W\SH DFWLYLWLHYV

7TRWDO SULPDUN JRYHUQPHQW

6RXUFH &LW\ RI /RPSRF $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW




&LW\ RI

IRPSRF

)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV

/IDVW 7HQ )LVFDO <HDUV
$FFUXDO EDVLV DFFRXQWLQJ

LQ WKRXVDQGYV

*HQHUDO )XQG
1RQ VSHQGDEOH
SHVWULFWHG
&RPPLWWHG o]
$VVLIQHG
8QDVVLIQHG GHILFLW

7RWDO JHQHUDO IXQG

$00 RWKHU JRYHUQPHQWDO IXQGV
1RQ VSHQGDEOH o]
SHVWULFWHG
&RPPLWWHG
$VVLIQHG o]
8QDVVLIQHG GHILFLW

7TRWDO DOO RWKHU JRYHUQPHOWDO IXQGV

7TRWDO *RYHUQPHQWDO )XQG EDODQFH

I1RWHYV
(FRQRPLF 8QFHUWDLQLW\ %DODQFH ZDV

IRU \HDU (QGLQJ -XQH

6RXUFH &LW\ RI /RPSRF $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW




&LW\ RI

IRPSRF

YXQG %DODQFHV RI *RYH U Q@PRI@WILDIIX HGQ G V

IDVW 7HQ )LVFDO <HDUV

$FFUXDO EDVLVY DFFRXQWLQJ

LQ WKRXVDQGYV

*HQHUDO )XQG

1RQ VSHQGDEOH
SHVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLIJQHG GHILFLW

7RWDO JHQHUDO IXQG

$00 RWKHU JRYHUQPHQWDO IXQGYV
1RQ VSHQGDEOH

SHVWULFWHG

&RPPLWWHG

$VVLIQHG

8QDVVLIQHG GHILFLW

o) 6] ) ¢)
0] o) o) ) 0]
¢) o) 6] ) ¢)
0] o) o) 6] 0]
¢) o) 6]

7TRWDO DOO RWKHU JRYHUQPHQWDO IXQGV




&LW\ RI /RPSRF
&KDQJHV LQ YXQG %DODQFHV RI *RYHUQPHQW

IDVW 7HQ )LVFDO <HDUV
ORGLILHG DFFUXDO EDVLV DFFRXQWLQJ

SHYHQXHV
7D[HV

/ILFHQVHYV DQG SHUPLWV

JLQHV DQG IRUIHLWXUHYV
,QWHUJRYHUQPHQWDO
&KDUJHV IRU FXUUHQW VHUYLFHV
8VH RI PRQH\ DQG SURSHUW\
OLVFHOODQHRXV

7TRWDO 5HYHQXHYV

([SHQGLWXUHYV
*HQHUDO JRYHUQPHQW

3ROLFH SURWHFWLRQ

JLUH SURWHFWLRQ

(QIJLQHHULQJ VWUHHWYV
%XLOGLQJ

&RPPXQLW\ 'HYHORSPHQW

3DUNV DQG UHFUHDWLRQ

1RQ GHSDUWPHQWDO

+HDOWK

&DSLWDO 2XWOD\

"HEW 6HUYLFH
3ULQFLSDO
,QWHUHVW DQG ILVFDO FKDUJHV

7TRWDO ([SHQGLWXUHV

([FHVV Rl UHYHQXHY RYHU XQGHU H[SHQGLWXUHV

2WKHU ILQDQFLQJ VRXUFHV XVHV
6XEVFULSWLRQV ,VVXHG
7UDQVIHU ,Q

7UDQVIHUV 2XW

7TRWDO 2WKHU )LQDQFLQJ 6RXUFHV

1HW &KDQJH LQ IXQG EDODQFHYV

'"HEW VHUYLFH DV D SHUFHQWDJH RI QRQ FDSLWDO H[SHQGLWXUHV

LQ W



&LW\ RI /RPSRF
&KDQJHV LQ )XQG %DODQFHV RI *RROWQPKAW )XQGV
/IDVW 7HQ )LVFDO <HDUV
ORGLILHG DFFUXDO EDVLV DFFRXQWLQJ LQ WKRX\

SHYHQXHV

7D[HV

/ILFHQVHYV DQG SHUPLWV

JLQHV DQG IRUIHLWXUHV

,QWHUJRYHUQPHQWDO

&KDUJHV IRU FXUUHQW VHUYLFHV

8VH RI PRQH\ DQG SURSHUW\

OLVFHOODQHRXV o)

7TRWDO 5HYHQXHYV

([SHQGLWXUHYV
*HQHUDO JRYHUQPHQW

3ROLFH SURWHFWLRQ

JLUH SURWHFWLRQ

(QILQHHULQJ VWUHHWYV

%XLOGLQJ

&RPPXQLW\ '"HYHORSPHQW

3DUNV DQG UHFUHDWLRQ

1RQ GHSDUWPHQWDO

+HDOWK

&DSLWDO 2XWOD\

'"HEW 6HUYLFH o] o (o] (o] (o]
3ULQFLSDO
,QWHUHVW DQG ILVFDO FKDUJHV

7TRWDO ([SHQGLWXUHV

([FHVV Rl UHYHQXHY RYHU XQGHU H[SHQGLWXUHV

2WKHU ILQDQFLQJ VRXUFHV XVHV
6XEVFULSWLRQV ,VVXHG o] o (o) )
7UDQVIHU ,Q

7UDQVIHUV 2XW

7TRWDO 2WKHU )LQDQFLQJ 6RXUFHV

1HW &KDQJH LQ IXQG EDODQFHYV

'"HEW VHUYLFH DV D SHUFHQWDJH RI QRQ FDSLWDO H[SHQGLWXUHV




&LW\N RI /RPSRF

7D[ SHYHQXHV E\ 6RXUFH *RYHUQPHQWDO )XQGV
/IDVW 7HQ )LVFDO <HDUYV
ORGLILHG DFFUXDO EDVLV DFFRXQWLQJ LQ WKRX\

YLVFDO 3URSHUWD
7D

w
DQFKL%MVLQHYVDQVSR U WEDMLGRIE L\2 W
<HDU 6DOHV 7D] 7D [ 7D] 7D

[ 7D 7D]

KHU
[HV

1IRWHV
,Q JLVFDO <HDU WKH 5HGHYHORSPHQW $JHQF\ ZDV GLVVROYHG HIIHFWLYH -DQXD!
/JHILVODWLRQ LQ UHVWULFWHG XVH RI WUDQVSRUWDWLRQ IXQGV IRU VWUHHWYV D
,Q WKH 6WDWH SDVVHG 6% SURYLGLQJ DSSUR[LPDWHO\ PLOOLRQ DQQXDOO\ |

P &DQQDELV WD[ ZDV LPSOHPHQWHG HIIHFWLYH -DQXDU\

6RXUFH &LW\ Rl /RPSRF $QQXDO )LQDQFLDO 5HSRUW




S5HYHQXH &DSDFLW\ QI



&LW\N RI /RPSRF

7D[DEOH 6DOHV E\ %XVLQHVV 7\SH
/IDVW 7HQ &DOHQGDU <HDUYV
LQ WKRXVDQGYV

$SSDUHO 6WRUHYV

JRRG 6WRUHYV

(DWLQJ DQG 'ULQN 30DFHV
$XWR 'HDOHUV DQG 6XSSOLHV
6HUYLFH 6WDWLRQV

2WKHU 5HWDLO 6WRUHYV

$00 2WKHU 2XWOHWYV

7RWDO

I1RWHYV
'XH WR FRQILGHQWLDOLW\ LVVXHV WKH QDPH RI WKH WHQ ODUJHVW UHYHQXH SD\H

7KH FDWHIJRULHY SUHVHQWHG DUH LQWHQGHG WR SURYLGH DOWHUQDWLYH
PD\ QRW DGG WR GHWDLO GXH WR URXQGLQJ

LV WKH PRVW UHFHQW FDOHQGDU \HDU GDWD DYDLODEOH DW WKH WLPH RI SXEO

6RXUFH 6WDWH RI &DOLIRUQLD %RDUG RI (TXDOL]DWLRQ DQG WKH +G/ &RPSDQLHYV




&LW\ RI /RPSRF
7D[DEOH 6DOHV E\ % X VELRXHW VQ7X B B
/IDVW 7HQ &DOHQGDU <HDUV
LQ WKRXVDQGV

$SSDUHO 6WRUHYV

JRRG 6WRUHYV

(DWLQJ DQG 'ULQN 30DFHV
$XWR 'HDOHUV DQG 6XSSOLHV
6HUYLFH 6WDWLRQV

2WKHU 5HWDLO 6WRUHYV

$00 2WKHU 2XWOHWYV

TRWDO




&LW\N RI /RPSRF

$VVHVVHG 9DOXH RI 7D[DEOH 3URSHUW\
/IDVW 7HQ )LVFDO <HDUV
LQ WKRXVDQGYV

5HVLGHQWLDO
&RPPHUFLDO

,QGXVWULDO

"U\ )DUP

*RYW 2ZQHG o o) o
,QVWLWXWLRQDO

,JUULJDWHG

OLVFHOODQHRXV

5SHFUHDWLRQDO

9DFDQW

6%( LIRQXQLWDU\ o o) o) o)

8QVHFXUHG

7RWDO

1IRWHV
1RWH ([HPSW YDOXHV DUH QRW LQFOXGHG LQ WKH 7RWDOV

1RWH 'XH WR FRQILGHQWLDOLW\ LVVXHV WKH QDPH RI WKH WHQ ODUJHVW UHYHQXtH
LQWHQGHG WR SURYLGH DOWHUQDWLYH LQIRUPDWLRQ UHJDUGLQJ WKH VRXUFH RI W

6RXUFH 6WDWH RI &DOLIRUQLD %RDUG RI (TXDOL]DWLRQ DQG WKH +'/ &RPSDQLHYV




&LW\N RI /RPSRF

$VVHVVHG 9DOXH RI 7D [DERGWSLLURSHI W\
/IDVW 7HQ )LVFDO <HDUV
LQ WKRXVDQGYV

5HVLGHQWLDO
&RPPHUFLDO
,QGXVWULDO

'U\ )DUP

*RYW 2ZQHG
,QVWLWXWLRQDO
,UULJDWHG
OLVFHOODQHRXV
SHFUHDWLRQDO
9DFDQW

6%( LIRQXQLWDU\
8QVHFXUHG

7TRWDO




&LW\N RI /RPSRF

3ULQFLSDO 3URSHUW\ 7D[SD\HUYV
&XUUHQW <HDU DQG 1LQH <HDUV $JR

7D[SD\HU

$0)3 9, :,1'6&$3( //&

&(175%/ &2$67 $*5,&8/785( ,1&
&(1752 :$77 3523(57< 2:1(5 ,,

3, 3523(57,(6

&+(67187 9,//$*( /1&
5$<7+(21 &203%1<
/2032& /$1' +2/',1*6 //&
*.7 &(175%/ 72:1( 648%$5( //&
:$/08$57

2&($1:22' 1,0,7("

3(55,6 )5((:$< 3/$=% " //&
6+227 7+( %5((=(1/,0,7(
: 5%$9(16:22' //&
0$-(67,& $'9,6256 //&

1(6%,77 3$571(56 /2032& 9(1785(6 AHVLGHQWLDO

120 &$/ )$&,1,7< /&
6($%5((=( $3$570(176 //&
7RWDO

I1RWHYV

JRUPHUO\ :LQGVFDSH $SDUWPHQWYV //&

6RXUFH 6DQWD %DUEDUD &RXQW\ $VVHVVRU

BHUFHQWDJH 3HUFHQWDJH
6HFXUHG RI RI 7TRWDO
7\SH RI 8QVHFXUHG $VVHVVHGS$VVHVVHG $VVHVVHG
%XVLQHVY  9DOXH 5DQN9DOXDWLRQIDOXH 5DQNIDOXDWLRQ
5HVLGHQWLDO QD o
,QGXVWULDO 6 QD o)
/& &RPPHUFLDO

5HVLGHQWLDO 6 0
5HVLGHQWLDO 6 Q
,QGXVWULDO
&RPPHUFLDO 6 QD o
&RPPHUFLDO 6 QD o
&RPPHUFLDO
5HVLGHQWLDO 6 QD o
5HVLGHQWLDO
5HVLGHQWLDO 6 QD 1o
5HVLGHQWLDO 6 QD 6
&RPPHUFLDO 0O QD 1o

O QD o)
,QVWLWXWLRQDO ¢ q D 6
5HVLGHQWLDO 6 QD 0

DQG &RPELQHG 7D[ 5R

DQG WKH 6%( 1RQ 8QLWDU\ 7D[ 5R0O0




IRPSRF

&LW\ RI

BURSHUW\ 7D[ /HYLHVY DQG &ROOHFWLRQV

/IDVW 7HQ )LVFDO <HDUV

&ROOHFWHG ZLWKLQ WKH )LVFDO

7TRWDO &ROOHFWLRQ WR '

<HDU RI WKH /HY\

Q WKH WKH 7H

L
R WKH &LW\ D

3




&LW\N RI /RPSRF

'LUHFW DQG 2YHUODSSLQJ *RYHUQPHQWYV
/IDVW 7HQ )LVFDO <HDUV

$IHQF\

%DVLF /HY\

$00ODQ +DQFRFN &RPPXQLW\ &ROOHJH %RQG

/IRPSRF +HDOWK &DUH %RQG

IRPSRF 8QLILHG 6FKRRO %RQG

7TRWDO

&LW\ V 6KDUH RI /HY\ 3HU 3URS

9RWHU $SSURYHG &LW\ '"HEW 5DWH

5HGHYHORSPHQW 5DWH

7TRWDO 'LUHFW 5DWH




&LW\N RI /RPSRF

'LUHFW DQG 2YHUODSSLQ&RRWHLQXMEQ W V
/IDVW 7HQ )LVFDO <HDUV

$IHQF\

%DVLF /HY\

$00ODQ +DQFRFN &RPPXQLW\ &ROOHJH %RQG

/IRPSRF +HDOWK &DUH %RQG

IRPSRF 8QLILHG 6FKRRO %RQG

7TRWDO

&LW\ V 6KDUH RI /HY\ 3HU 3URS

9RWHU $SSURYHG &LW\ '"HEW 5DWH

5HGHYHORSPHQW 5DWH

7TRWDO 'LUHFW 5DWH




IRPSRF

&LW\ RI

6DOHVY DQG 8VH 7D[ +LVWRULFDO 5DWHYV

(ITHFWLYH

&LW\ 5SDWERPELQHG 5DWH

(QGLQJ 'DWH &

'DWH

&EXUUHQW

7KH XVH WD[ ZzDV HQDFWHG HIIHFWLYH -XO\

6DOHV WD[ RQO\

QWD %DUEDUD &RXQW\ DQG DSSURYHG 1RYH

%DUEDUD &RX

D
LQJ $SULO

6DQ
DUW

,Q ODUFK
7D[ VFKHGXOHG




7KLV SDJH OHIW LQWHQWLRQDOO\ EODQN



'HEW &DSDFLW\ |QIRU



&LW\N RI /RPSRF

5DWLRV RI 2XWVWDQGLQJ '"HEW E\ 7\SH
/IDVW 7HQ )LVFDO <HDUV

*RYHUQPHQWDO $FWLYLWLHVWWGXVLQHVYV 7\SH $FWLYLWLHYV

1RWHYV
DQG ERQG UHIXQGHG $SULO
(IITHFWLYH )< (QWHUSULVH IXQG IL[HG DVVHWY DQG WKHLU UHODWHG ERUURZLQJV ZHU
YXQG WR WKHLU UHVSHFWLYH EXVLQHVV W\SH HQWHUSULVH IXQGV

6RXUFH &LW\ RI /RPSRF $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW




&LW\N RI /RPSRF

SDWLRV RI *HQHUDO %YRQGHG '"HEW 2XWVWDQGLQ
/IDVW 7HQ )LVFDO <HDUV

*RYHUQPHQWDO $FWLYLWLHV

5DWLRV RI 1HW
JLVFDO <HDU (QGHG (VWLPDWHG $FWXDO 7TD4REGHG 'HEW WR
-XQH 3RSXODWLRQ 9DOXH RI 3URSHUW\ $VVHVVHG 9DOXH
e)
o
o
)
o]
o
6]
o
e)
o
6RXUFH

&DOLIRUQLD 6WDWH 'HSDUWPHQW RI )LQDQFH ([FOXGLQJ )HGHUDO &RUUHFWLRQDO
6DQWD %DUEDUD &RXQW\ $VVHVVRU




&LW\N RI /RPSRF

'LUHFW DQG 2YHUODSSLQJ 'HEW
$V RI -XQH

&LW\ $VVHVVHG 9DOXDWLRQ

(VWLPDWHG 6KDUH
SHUFHQWDJRI 2YHUODSSLQJ
$SSOLFDEOH 'HEW

'LUHFW DQG 2YHUODSSLQJ 7D[ DQG $VVHVVPHQW 'HEW
$00DQ +DQFRFN &RPPXQLW\ &ROOHJH 'LVWULFW
/IRPSRF 8QLILHG 6FKRRO 'LVWULFW

/IRPSRF +tHDOWKFDUH 'LVWULFW

&LW\ Rl /RPSRF 3DUN DQG ODLQWHQDQFH DQG &LW\ 3RRO
$VVHVVPHQW 'LVWULFW 1R

7RWDO *URVV 'LUHFW DQG 2YHUODSSLQJ 7D[ bQG $VVHVVPHQW 'HEW

'LUHFW DQG 2YHUODSSLQJ *HQHUDO )XQG 2EOLJDWLRQ 'HEW
&LW\ RI /RPSRF 2EOLJDWLRQV
6DQWD %YDUEDUD &RXQW\ *HQHUDO 2EOLJDWLRQV

7RWDO *URVV 2YHUODSSLQJ *HQHUDO )XQG 2EOLJDWLRQ 'HEW
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7TRWDO 'LUHFW '"HEW
7TRWDO 2YHUODSSLQJ '"HEW
7TRWDO 'LUHFW DQG 2YHUODSSLQJ '"HEW

I1RWHYV

7KH SHUFHQWDJH Rl RYHUODSSLQJ GHEW DSSOLFDEOH WR WKH FLW\ LV HVWLPDWH
ZHUH HVWLPDWHG E\ GHWHUPLQLQJ WKH SRUWLRQ RI WKH RYHUODSSLQJ GLVWULFW
GLYLGHG E\ WKH GLVWULFW V WRWDO DVVHVVHG YDOXH

([FOXGHV WD[ DQG UHYHQXH DQWLFLSDWLRQ QRWHV HQWHUSLVH UHYHQXH PRUW]J
REOLJDWLRQV

6RXUFH 6DQWD %DUEDUD &RXQW\ $QQXDO &RPSUHKHQVLYH )LOQDQFLDO 5HSRUW &L




&LW\N RI /RPSRF

/HIDO '"HEW 0DUJLQ
/IDVW 7HQ )LVFDO <HDUV

'"HEW /LPLW

/HIJDO GHEW PDUJLQ

7TRWDO QHW GHEW DSSOLFDEOH WR WKH |

OLPLW DV D SHUFHQWDJH RI WKH OLPLWO o O] (0]

/HJDO '"HEW 0DUJLQ &DOFXODWLRQ

IRU )LVFDO <HDU

$VVHVVHG 9DOXH

'"HEW /LPLW RI 7TRWDO

$VVHVVHG 9DOXH

/HIJDO '"HEW 0DUJLQ

I1RWHYV

6HFWLRQ RlI &DOLIRUQLD &RGH ZKLFK HVWDEOLVKHG WKH GHEW OLPLW RI L\
R1 IXOO PDUNHW YDOXH ,Q DVVHVVHG YDOXDWLRQ EHFDPH HTXDO WR IX0OO

VXEVHTXHQW \HDUV FKDUWHU GHEW OLPLW LV FRPSXWHG DW R RU RlI WKH

6RXUFH 6DQWD %DUEDUD &RXQW\ 7D[ 5DWHV DQG $VVHVVHG 9DOXDWLRQV
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/IDVW 7HQ )LVFDO <HDUV

'"HEW /LPLW

/HIDO GHEW PDUJLQ
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-XQH 5HYHQXHV([SHQVHV 5HYHQXHVBULQFLSDO,QWHUHVW7RWDO &RYHUDJH

1IRWHV
2SHUDWLQJ DQG QRQ RSHUDWLQJ UHYHQXHV LQFOXGLQJ WUDQVIHUV IURP FRYHUD
([FOXGHV GHSUHFLDWLRQ 8%/ DQG GHEW VHUYLFH SD\PHQWYV

3ULQFLSDO DQG ,QWHUHVW IRU WKH ‘:DWHU 5HYHQXH 6HULHV $ %RQGV 6HH 1R\

6RXUFH &LW\ Rl /RPSRF $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW
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'HEW 6HUYLFH
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1IRWHV

2SHUDWLQJ DQG QRQ RSHUDWLQJ UHYHQXHV LQFOXGLQJ WUDQVIHUV IURP FRYHUD
([FOXGHV GHSUHFLDWLRQ 8%/ DQG GHEW VHUYLFH SD\PHQWYV

3ULQFLSDO DQG ,QWHUHVW IRU WKH ‘:DVWHZDWHU 5HYHQXH 6HULHV $ %RQGV 6
8VLQJ IXQGV SURYLGHG E\ 99&6' WKH FLW\ SDLG RII PLOOLRQ RI WKH ‘DVW
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'HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV
IDVW 7HQ <HDUYV

R1 SRS
3HUVRQDO RlI SRS ZLWK

,QFRPH 3HU &DSIBWBPSOR\PHQWLDQ ZLWK +LJK %DFKHORU V
<HDU3RSXODWLR@ WKRXVDQQVFRPH 5DWH $JIH 6FKRRO "HJUHHHJUHH

6RXUFHV
6WDWH RI &DOLIRUQLD '"HSDUWPHQW RI )LQDQFH ,QFOXGLQJ )HGHUDO &RUUHFWL
86 &HQVXV %XUHDX
&DOLIRUQLD (PSOR\PHQW '"HYHORSPHQW 'HSDUWPHQW
7KLV UHSRUW ZDV FRPSOLHG E\ +G/ &RUHQ &RQH
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)XOO 7LPH (TXLYDOHQW &LW\ *RYHUQPHQW (PSOR\HHV E\
/IDVW 7HQ )LVFDO <HDUYV

&LW\ &RXQFLO

O0D\RU DQG &LW\ &RXQFLO
OHPEHUV

&LW\ $GPLQLVWUDWLRQ
&LW\ &OHUN

&LW\ $WWRUQH\

+XPDQ 5HVRXUFHV
ODQDJHPHQW BHUYLFHV
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3ROLFH
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3XEOLF :RUNV
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/IDQGILOO DFUHDJH
&DSDFLW\ LQ WKRXVDQG FXELF WRQV

$LUSRUW

5XQzD\V WDJ[LZD\V 3DYHG VXUIDFHYV
,Q VTXDUH IRRWDJH

$FUHDJH

6RXUFH 9DULRXV FLW\ GHSDUWPHQWYV




7KLV SDJH OHIW LQWHQWLRQDOO\ EODQN



2SHUDWLQJ ,QIRUPD



&LW\N RI /RPSRF

2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ 3URJUDP
/IDVW 7HQ )LVFDO <HDUV

3ROLFH
1XPEHU RI RIILFHUV
'8, DUUHVW
7UDIILF FROOLVLRQ
&DOOV IRU VHUYLFH
2Q YLHZV
YJLUH
OHGLFDO UHVSRQVHV
JLUHV
JLUH DQG VDIHW\ LQVSHFWLRQV
7RWDO FDOOV
(QJILQHHULQJ 6WUHHWY DQG 5RDGV 7UDQVLW
6XUIDFH VHDO /DQH PLOHYV o) o)
&XELF \DUGV Rl FRQFUHWH SODFHG
6WUHHW RYHUOD\V /DQH PLOHV
7UDQVLW SDVVHQJHUV
3DUNV S5HFUHDWLRQ
3DUNV ERRNLQJV
JDFLOLW\ ERRNLQJV
$TXDWLFV FHQWHU ERRNLQJV
$TXDWLF $SWWHQGDQFH
&RPPXQLW\ '"HYHORSPHQW
%XLOGLQJ LQVSHFWLRQ FRPSOHWHG
7RWDO SHUPLW LVVXHG
:DWHU
:DWHU FXVWRPHU DFFRXQWYV
$FUH IHHW RI ZDWHU FRQVXPHG
:DVWHZDWHU
JORZ PLOOLRQV JDOORQV SHU GD\
%LR FKHPLFDO R[\JHQ GHPDQG
6XVSHQGHG VROLGYV
(OHFWULF
(OHFWULF &XVWRPHU OHWHUV
7RWDO 0:+ 3XUFKDVHG
3XUFKDVHG SRZHU FRVWYV
6ROLG :DVWH
5HIXVH FROOHFWHG WRQV GD\
5HF\FODEOHY FROOHFWHG WRQV GD\
$LUSRUW
*DOORQV RI MHW DQG DYLDWLRQ IXHO VROG
/LEUDU\
/[LEUDU\ FDUG KROGHUYV
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5HSRUWHG RQ FDOHQGDU \HDU
'DWD XQDYDLODEOH

7KH $TXDWLF &HQWHU ZDV FORVHG IURP 'HFHPEHU WKURXJK O0DUFK IRU

7UDQVLW SDVVHQJHU QXPEHUV LQ )< DQG )< UHIOHFWV WKH &OHDQ $LU ([¢
RXWVLGH WKH &LW\ Rl /RPSRF

$V RI &OHDQ $LU ([SUHVV QR ORQJHU RSHUDWHG E\ WKH &LW\ Rl /RPSRF

6RXUFH 9DULRXV &LW\ '"HSDUWPHQWYV
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7TRWDO 7RS (PSOR\HUV

7TRWDO &LW\ /DERU )RUFH

I1RWHYV

(VWLPDWH EDVHG RQ SULRU \HDU DQG ORFDO HPSOR\PHQW WUHQG

6RPH DUH ORFDWHG RXWVLGH RI WKH &LW\ OLPLWYV EXW LPSDFW &LW\ HPSOR\PHQ\
,QIRUPDWLRQ XQDYDLODEOH $&)5V SXEOLVKHG SULRU WR DQG DIWHU

6RXUFHYV
,QIRUPDWLRQ VXSSOLHG E\ WKH HPSOR\HUV H[FHSW ZKHUH QRWHG DV (VWLPDWHG
/IDERU )RUFH GDWD LV SURYLGHG E\ WKH (""" V %XUHDX RI /DERU 6WDWLVWLFV "HSDU\V
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