5HSRUW RI WKH &4RPSWUROOHU WR WK

$Q $QQXDO &RPSUHKHQVLYH )LQEC

JRU WKH )LVFDO-XHQHU (QGHG

*OHQQ <RXQJINLC
*RYHUQRU

6WHSKHQ ( &XPPLQJ
6HFUHWDU\ RI )LQEC

6FRWW / $GDPV &¢:
&RPSWUROOH



7DEOH Rl &RQWHQWYV

LQWURGXEWRIU\ 6HFWLRQ

[RRPSWUROOHUXV JHIWWHU RI 7TUDQVPLWWDO

0

RHUWIITEDWH Rl $FKIHYHPHQW IRU (JFHOOHQFH LQ )LQDQFLDO 5HSRUWLQI

CUIDQIIDWIRQ RI (JHEXWIYHI%UDQFK RI *RYHUQPHQW

O

CUIDQIIDWIRQ RI *RYHUQPHQW O GHOHEWHG *RYHUQPHQW 2IILFLDOV O ([EEXWLYH

LUIDQI IDWIRQ RI WKH 'HQlDUWPHQW Rl $SFFRXQWYV

DIQDQEIDOl 6HFWLRQ

[QGHSHQGHQW $XIGLWRU V 5HSRUW
LLDQDIHPHQW V 'l VEXVVIRQ DQG $QDO\VLYV
[DVIE ) QDQEI DO 6WDWHPHQWYV
CRYHUQPHQW ZIGH YIQDQFLDO 6WDWHPHQWYV
BWDWHPHQW RII 1IHW 3RVLWLRQ
[EWDWHPHQWIRI $FWLYLWLHYV
DXQG YIQDQFID® 6WDWHPHQWYV
DODQFH GKHHW *RYHUQPHQWDO )XQGV

O

ad

O
O

O

EJd.IIﬂUMI_RJJALK_H_%_D_O_D_Q_EH_&K_H.HAN_*RJLH_LUQPHQWDO )XQGV WR WKH

R\I\ID\A/HPHQ\I\/ RI 1HW 3RVLWLRQ D

m%ﬂﬁﬁwgwuwqus &KDQJHV LQ )XQG %DODQFHYV
*RYHUQPHQWDO )XQGV O

NV ([SHQGLWXUHV_DQG &K
%DODQEHY *RYHUQPHQWDO YXQGV WR WKH *RYHUQPHQW ZLGH 6WDWHPHC

BWDWHPHQW RI 1IXQG 1HW ARVIWLRQ BURSULHWDU\ )XQGV O

|R\I\ID\A/HPHQ\I\/ RI SHYHQXHY ([SHQVHY DQG &KDQJIHYV Id\) )XQG 1HW BRMLWLRQ

[EWDWHPHQW Rl RDVK JORZV 3URSULHWDU\ )XQGV O
BWDWHPHQW RINIGXEIDUN 1THW BRVLWLRQ )LGXFLDU\ )XQGV O
[EWDWHPHOQW RI RKDOQJHYV 1 Q J)IGXEIDUVIHW 3RVLWLRQ )LGXFLDU\)KbhGvV
[EWDWHPHOQW RI THW 3RVIWLRQ &RPSRQHQW 8QLWYV O
[EWDWHPHQW RI SEWIYIWIHY &RPSRQHQW 8QLWV O
LQGH[ WR WKH 1RWHY WR WKH )LQDQFLDO 6WDWHPHQWYV |
LRWHY WR WKH )I QNQFLDO 6WDWHPHQWYV O

EHTXTUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

%%@MMM&ULQ )XQG %DODEIHV % X
*HQHUDO DQG ODMRIU 6SHFIDO 5HYHQXH )XQGV

BEKHGXOH RI &KDQIHV 1Q (PSORWHUVx 1HW 3HQVLRQ /LDELOLW\ —
FEKHGXOH RI (PSOR\HU RRQWUINEXWLRQV 3HQVLRQ 30DQV 1

[EEKHGXQH RI &KDQIHV 1 Q (PSOR\VHUVXx THW 2WKHLI ?RVWHPSOR\PHQW 0/mQHILW/

IEEKHGXQH Rl WKH &RPPRQZHDOWKxYV IURSRUWIRQDWH 6KDUH RI WKH LHW 2WKH

[BEEKHGXQOH R (PSORVHU KRRQWIUIEXWIRQV 2\WWKHU SBRVWHPSOR\PHQW (VEQHILW 3
[BEEKHGXOQOH Rl &KDQIHV 1 Q (PSOR\HUVX 7RWDO 2\WIKH U 3RVWHPSOR\PHQ\DV0HQHIL'

EOoDI PV HYHORSPHIQW ,QIRUPDWLRQ

—

BRRPEIQIQIDOG QGIYIGXDOIXQGIEWDWHPHQWY DQG 6FKHGXOHYV

[RQPDMRU *RYHUQIPHQWDO )XQGV

ERPEIQI QI %DODOQEH GKHHW TRQPIDMRU *RYHUQPHQWDO )XQGV [

MIMQMMM&UHV DQG &KDQJHV LQ )XQC

I1RQPDMRIU *RYHUQIPHQWDO )XQGV 1

%&%JL&MQG &KDQJHV LQ )XQG %DODQFH
WXGIHW DQG SEWXDO 1RQPDMRIU 6SHFLDO 5HYHQXH )XQGV 1

IRQPDMRU (QWHIUSULVH )XQGV
[RRPEIQIQ] AWDWHPHQW RIJXQG 1HW 3RVIWLRQ

1RQPDMRU (QWHUSILVH )X

&%@AMM@UDQG &KDQJHV LQ &QG 1HW
I1RQPDMRU (QWHIUSULVH )XQGV

ERPEIQI QI GWDWHPHQW RI &DVK JORZV] 1RQPDMRU (QWHUSULVH )XQlV

&RPPRQZHDOWK RI 9LUJLQLD



LoQwHUQDO 6HUYLFH )XQGV
RRPEIQI Q] GWDWHPHQW RI I)XQG 1HW 3RIVLWLRQ ,QWHUQDO 6HUYLEH )XQGvV
RRPEIQIQ] GWDWHDPHQW RI SGHYHQXHV ([SHQVHV DQG &KDQIHVILQ IXIOG 1HW
[RRPFIQI Q] EWDWHPHQW RI &DVK YORZV ,QWHUQDO 6HUYLFH )XQGMV ]

DI GXEIDUN )XQGV
RRPEFIQI Q] GWDWHPHOQW RIJIGXEI DU\ 1HW 3RVILWLRQ 3ULYDWH 3X[O3RVH 7U
RRPEFIQI Q] GWDWHPHQW RI RKDQJHV 1 Q )IGXEI DU\ 1HW 3RVLWLRQ [BULYDWH

mB%ﬁi%ﬁ%LﬁWﬂWhBﬁQML&L#ﬁJELD&LMﬂMJBMLWLRQ 3HQVLRQ DQG 2WKHU

YXQGV |-

EB%ﬁf%ﬁ%LﬂWﬂWH2HQMLRL&L&QﬂﬂLLQ4LQLEMMM_uﬂMJRMLWLRQ 3HQVLRQ
YXQGV —]

&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ &XVWRGLDoOOXQGV (
RRPEIQIQ] AWDWHPHQW RI &KDQJIHV IXY MRSXAM.O YXQBW 3 RWHWLQRIO [LIYHV WP |
RRPEIQIQ]I AWDWHPHQW RI )1 GXXALRGLDA VWXIRGAL W R RVE H W& 3

[RRPEIQIQ] AWDWHPHQW RI &KDQIHV 1 Q JI GXFIDUVUIHW 3RVLWLRQ [BRKVWRGL

LRQPDMRII RRPSRQHQW 8QLWYV

ERPFIQIQ] AWDWHPHQW RI THW 3RVIWIIRQ 1RQPDMRU &RPSRQHQW AQLWYV

[RRPFIQI Q] GWDWHPHQW RI SEWIYIWIHY 1RQPDMRU &RPSRQHQW sQOwv
CHEW 6EKHGXOHV

[EXPPDUV GEKHGXQH 7RWDQ 'HEW DQG 2WKHU /RQI WHUP 2EOLJDWLERQV RI Wk
ZD[ 6 XSSRUWHG 'HEW DQG 2WKHU /RQJ WHUP 2EOLJDWLRQV ]

[(HEEW DQG 2WKHU /RQI WHUP 2EQLIDWIRQV 1RW 6XSSRUWHG E\ 7D[HRM]
EXWKRUITHG DQG 8QIVVXHA 7D[ 6XSSRUWHG '"HEW 1

CD[ 6XSSRUWHG "HEW $QQXDO 'HHW 6HUYLFH SHTXLUHPHQWYV c

CD[ 6XSSRUWHG "HEW "HWDI O RII/RQJ WHUP ,QGHEWHGQHVV c

[BWDWI VWIEDO 6HFWLRQ

%&&EVXUHV ORGLILHG $FFUXDO %DVLV
*HQHUDO *RYHUQPHQWDO S5HYHQXHV F\ 6RXUFH DQG ([SHQGLWXUHV E\DXQFWLR

HW 3RVIWIRQ F\ RRPSRQHQW $HFUXDO %DVLV RI $FFRXQWLQJ
[RKDQIHV 1Q THW 3RVIWIRQ $EFFUXDO %DVLV RI $FFRXQWLQJ

O0E

DXQG %DODOQFH *RYHUQPHQWDO YXQGV 0RGIILHG $FFUXDO %DVLV RI $FERIXQWLQ.
RKDQIHV 1Q )XQOG %DODQFH *RYHUQPHQWDO JXQGV ] ORGLILHG $FFUXDO [abvLV RI

IRRPSDUIVRQ RI *HQHUIDO )XQG %DODQFH

BHUVRQDO QERBH 7D[ 5DWHV

[IHEWI YH AD[ 5DWHYV

RHUVRQDO QERPH 7D[)I OHUY DQG /LDELOLW\ E\ ,QFRPH /HYHO
[RHUVRQDO QERPIH E\ ,QGXVWU\

ZD[DEFOH 6DOHY F\ YXVLQHVYV &0ODVYV

[EDOHY 7D EHYHQXH E\I%XVLQHVV &0DVV

BLDWI RV RI 2XWVWDQGLQJ '"HEW E\ 7\SH

EDWIRV RI *HQHUDO 2EQIJIJDWIRQ %YRQGHG 'HEW 2XWVWDQGLQJ
[ERPSXWDWIRQ RI /HIDO 'HEW /LPLW DQG 0DUJLQ

[EEKHGXOH RI 30HGIHG GEHYHQXH %RQG &RYHUDIH 3UIPDUV*RYHUQPHQW G
BEKHGXOH RI '"HPRIUDSKIF DQIG (FRQRPLF 6WDWLVWLFV
RUIQFISDOI(PSOR\HUV

[EWDWH (PSORVHHYV E\ )XQFWLRQ

sSsHUDWI Q] QGIEDWRUV E\ )XQFWLRQ

[eDSITWDO SVVHW 6WDWLVWLFV E\ )XQFWLRQ

[(PSORVHHY R1 WKH 'HSDIUWPHQW RI $FFRXQWYV

0oooooooon

[0

goo

*HQHF

&RPPRQZHDOWK RI 9LUJLQLD



,OOXVWUDWLRQV

JLIXUH $QQXDO 3HUFHQWDJH &KDQJH LQ 1RQIDUP 3D\UROO (PSOR\PHQW )LVFDO <HDI
JLIXUH 1RQIDUP 3D\UROO (PSOR\PHQW LQ 9LUJLQLDxV ,QGXVWULHYV )LVFDO <HDUV

JLIXUH $QQXDO 3HUFHQWDJH &KDQJH LQ 1RQIDUP 3D\UROO (PSOR\PHQW LQ 9LUJLQLD
JLVFDO <HDUV

JLIXUH $QQXDO 3HUFHQWDJH &KDQJH LQ 5HDO 3HUVRQDO ,QFRPH )LVFDO <HDUV
JLIXUH &LYLOLDQ 8QHPSOR\PHQW 5DWH )LVFDO <HDUV

JLIXUH &LYLOLDQ 8QHPSOR\PHQW 5DWH IRU 9LUJLQLDxV 06%$V )LVFDO <HDUYV

JLIXUH 8QHPSOR\PHQW 5DWH E\ /RFDOLW\ )LVFDO <HDU

JLIXUH 8BHPSOR\PHQW 5DWH E\ /RFDOLW\ )LVFDO <HDU

JLIXUH $QQXDO 3HUFHQWDJH &KDQJH LQ 5HDO 7D[DEOH 6DOHV LQ 9LUJLQLD )LVEDO :

JLIXUH 1HZ 3ULYDWHO\ 2ZQHG +RXVLQJ 8QLWV $XWKRUL]JHG $QQXDO 3HUFHQWDJH &K
JLVFDO <HDUV

JLIXUH $QQXDO 3HUFHQWDJH &KDQJH LQ +RXVLQJ 3ULFHV )LVFDO <HDUYV

JLIXUH1HW 3RVLWLRQ DV RI -XQH DQG

JLIXUH &KDQJHV LQ 1HW 3RVLWLRQ IRU WKH )LVFDO <HDUV (QGHG -XQH DQG
JLIXUH5HYHQXHV E\ 6RXUFH *RYHUQPHQWDO $FWLYLWLHV )LVFDO <HDU

JLIXUH ([SHQVHV E\ 7\SH *RYHUQPHQWDO $FWLYLWLHV )LVFDO <HDU

JLIXUH %XVLQHVV W\SH $FWLYLWLHYV 3URJUDP 5HYHQXHV DQG ([SHQVHV )LVFDO <HI
JLIXUH &DSLWDO $VVHWYV DV RI -XQH 1HW Rl '"HSUHFLDWLRQ DQG $PRUWL]DWLF
JLIXUH'HEW ,VVXDQFH ODUJLQ DQG 2XWVWDQGLQJ 'HEW DV RI -XQH *HQHUDO

&RPPRQZHDOWK RI 9LUJLQLD
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&RPSWUROOHUXV /HWWHU
&HUWLILFDWH RI $FKLHYHPHQW IRU ([FHOOH
2UJDQL]DWLRQ RI ([HFXWLYH %UDQT

2UJDQL]DWLRQ RI *RYHUQPHQW O 6HOHFWHG *RYHUQPF
2UJDQL]DWLRQ RI WKH '"HSDUWRP

&RPPRQZHDOWK RI 9LUJLQLD



&20021:($/7+ RI 9,5*,1,%

53782/58°° °° 2I1ILFH RI WKH &RPSWURQQHU, 5% s

'"HFHPEHU

7KH +RQRUDEOH *OHQQ <RXQJNLQ *RYHUQRU
OHPEHUV RI WKH 9LUJLQLD *HQHUDO $VVHPEO\
&LWL]JHQV RI 9LUJLQLD

W LV P\ SOHDVXUH WR SUHVHQW WKH $QQXDO &RPSUHKHQVLYH }X@BQFLDOLOHSRL
DFFRUGDQFH ZLWK 6HFWERGH R| 9RUBMGHDHSRUW FRQVLVWYV RI PDQDJHPHQWXV UHS
&RPPRQZHDOWK RI 9LUJLQLDxV ILQDQFHV ODQDJHPHQW DVVXPHV IXO0 UHVSRQVLELO
SUHVHQWHG 7KLV UHSRUW UHIOHFWV P\ FRPPLWPHQW WR \RX WR WKH FLWL]JHQV R
PDLQWDLQ RXU ILQDQFLDO VWDWHPHQWYVY LQ FRQIRUPDQFH ZLWK DFFRXQWLQJ SULQ
*$$3 DV HVWDEOLVKHG E\ WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGYV %RDUG *$
DFFXUDWH LQ DOO PDWHULDO UHVSHFWV DQG DOO GLVFORVXUHV WKDW DUH QHFHV\
WKH &RPPRQZHDOWKxXV ILQDQFLDO DFWLYLWLHY KDYH EHHQ LQFOXGHG

7KH  $&)5 LV SUHVHQWHG LQ WKUHH VHFWLRQV 7KH ,QWURGXFWRU\ 6HFWLRQ LQI
IRU VWDWH JRYHUQPHQW 7KH )LQDQFLDO 6HFWLRQ LQFOXGHV WKH 6WDWH $XGLWRU
DXGLWHG JRYHUQPHQW ZLGH DQG IXQG ILQDQFLDO VWDWHPHQWY DQG QRWHV WKHU}
DQG WKH XQGHUO\LQJ FRPELQLQJ DQG LQGLYLGXDO IXQG ILQDQFLDO VWDWHPHQWYV I
VHOHFWHG XQDXGLWHG HFRQRPLF ILQDQFLDO WUHQG DQG GHPRJUDSKLF LQIRUPDW.L

7KH &RPPRQZHDOWKxV PDQDJHPHQW LV UHVSRQVLEOH IRU WKH HVWDEOLVKPHQW
HQVXUH DVVHWYV DUH VDIHIJXDUGHG DQG ILQDQFLDO WUDQVDFWLRQV DUH SURSHUO\
FRVWV RI FRQWUROV GR QRW H[FHHG WKH EHQHILWYV REWDLQHG PDQDJHPHQW LV L
UHDVRQDEOH DVVXUDQFH DV WR WKH DGHTXDF\ RI VXFK FRQWUROV 7KH &RPPRQ?Z
UHTXLUHPHQWY DQG SURYLGH UHDVRQDEOH EXW QRW DEVROXWH DVVXUDQFH WKDW
PLVVWDWHPHQW

,Q DFFRUGDQFH ZLWK 6HF&R®RHY Rl 9IL RIKHWKKGLWRU RI 3XEOLF $FFRXQWV KDV DXG
ILQDQFLDO VWDWHPHQWY IRU WKH7¥HD D X3QOHBDKX@GRQGXFWHG LQ DFFRUGDQFH ZLWHK
DFFHSWHG LQ WKH 8QLWHG SWYAHYP RO WP $HXGE EW LIPYGEHNCD @ G WIKEBIV&RPSWUROOHU *HQF
6WDWHV 7KH DXGLWRUxV RSLQLRQ LV LQFOXGHG LQ WKH )LQDQFLDO 6HFWLRQ RI WK
ODQDJIJHPHQW DQG %XGJIJHW &RPSOLDQFH 6XSSOHPHQW DQG WKH UHODWHG 8QLIRUP $¢
SHTXLUHPHQWYV IRU )HGHUDO $zZzDUGV LV SHUIRUPHG DW WKH VWDWHZLGH OHYHO 7K
ODWHU GDWH , ZRXOG OLNH WR DFNQRZOHGJH WKH $XGLWRU RI 3XEOLF $FFRXQWVx
UHSRUW

*$6% 6WDWHPHQWDYVRF )LQDQFLDO 6WDWHPHQWY O DQG ODQDJHPHQW@V 'LVFXVVL
*RYHUQPHUDHWWXLUHY WKDW PDQDJHPHQW SURYLGH D QDUUDWLYH LQWURGXFWLRQ RY
VWDWHPHQWY LQ WKH IRUP RI 0'$ 7KLV OHWWHU RI WUDQVPLWWDO LV GHVLJQHG WHF
ZLWK LW ,Q DGGLWLRQ WR WKH ILQDQFLDO DQDO\WVLY DGGUHVVLQJ WKH &RPPRQZHD
IRFXVHV RQ WKH &RPPRQZHDOWKxV PDMRU IXQGYV *HQHUDO &RPPRQZHDOWK 7UDQV
5HYHQXH /LWHUDU\ 6SHFLDO 5HYHQXH 9LUJLQLD /RWWHU\ &RPPRQZHDOWK 6DYHL
&RPPRQZHDOWKxV 0' $ FDQ EH IRXQG RQ SDJH LPPHGLDWHO\ IROORZLQJ WKH LQGH S

&RPPRQZHDOWK RI 9LUJLQLD



352),/( 2) 7+( *29(510(17

SHSRUWLQJ (QWLW\

)RU ILQDQFLDO UHSRUWLQJ SXUSRVHV WKH &RPPRQZHDOWKxV UHSRUWLQJ HQWLV
XQLW RUJDQL]DWLRQV IRU ZKLFK WKH SULPDU\ JRYHUQPHQW LV ILQDQFLDOO\ DFFRX
SULPDULO\ EHQHILW WKH SULPDU\ JRYHUQPHQW EOHQGHG FRPSRQHQW XQLWV DQ
QDWXUH DQG VLJQLILFDQFH RI WKHLU UHODWLRQVKLS ZLWK WKH SULPDU\ JRYHUQPH
ILQDQFLDO VWDWHPHQWY WR EH PLVOHDGLQJ RU LQFRPSOHWH GLVFUHWH FRPSRQH
FRPPLVVLRQV IRXQGDWLRQV DQG DXWKRULWLHV WKDW KDYH EHHQ LGHQWLILHG DV
EHHQ LQFOXGHG )XUWKHU LQIRUPDWLRQ FDQ EH IRXQG LQ 1IRWH % WR WKH )LQDQF

BHFWLRQ RI VERIG FEEHOWLRQ RI *RYHUQPHQWDO $FFRXQWLQJGH Y BU)LEHWQ WIKIHO FiJ
IRU GHWHUPLQLQJ ZKLFK RUJDQL]DWLRQV IXQFWLRQV DQG DFWLYLWLHV VKRXOG EH
SXUSRVHV 7KH EDVLF FULWHULD LQFOXGH DSSRLQWLQJ D YRWLQJ PDMRULW\ RI
&RPPRQZHDOWKxV DELOLW\ WR LPSRVH LWV ZLOO RQ WKDW RUJDQL]DWLRQ RU WKF
EHQHILWY WR RU LPSRVH VSHFLILF ILQDQFLDO EXUGHQV RQ WKH &RPPRQZHDOW!
FRPSRQHQW XQLWV DUH WKH 9LUJLQLD +RXVLQJ 'HYHORSPHQW $XWKRULW\ 9LUJLQL
DQG 9LUJLQLD &ROOHJH %XLOGLQJ $XWKRULW\

7KH &RPPRQZHDOWK DQG LWV FRPSRQHQW XQLWY SURYLGH D ZLGH UDQJH RI VHUY
VHFRQGDU\ DQG KLJKHU HGXFDWLRQ KHDOWK DQG KXPDQ VHUYLFHV HFRQRPLF GHY!
VDIHW\ FRUUHFWLRQV DQG UHJXODWLRQ WUDQVSRUWDWLRQ DJULFXOWXUH DQG J
ZLWK WKHVH VHUYLFHY DUH UHIOHFWHG LQ ERWK VXPPDU\ DQG GHWDLO WKURXJKRXW

%WXGIJHWDU\ &RQWURO

,Q DGGLWLRQ WR WKH LQWHUQDO FRQWUROV SUHYLRXVO\ GLVFXVVHG WKH &F
FRPSOLDQFH ZLWK WKH OHJDO SURYLVLRQV RI WKH &RPPRQZHDOWKxV $SSURSULDWLF
ELHQQLDO EXGJHW 7KH ILQDQFLDO WUDQVDFWLRQ SURFHVV EHJLQV ZLWK GHYHORSE
FROQWURO LV PDLQWDLQHG WKURXJK D IRUPDO DSSURSULDWLRQ DQG DOORWPHQW V\
ILOQODQFLDO VWDWHPHQWY UHSUHVHQW VXPPDULHV RI DJHQF\ EXGJHWYV

7KH &RPPRQZHDOWKxV EXGJHW LV SUHSDUHG SULQFLSDOO\ RQ D FDVK EDVLV DC
*HQHUDO $VVHPEO\ RQ D ELHQQLDO EDVLV DW WKH SURJUDP OHYHO 7KH &RPPRQ
HISHQGLWXUHV GR QRW H[FHHG WKH DSSURSULDWHG DPRXQWYV DW WKH DJHQF\ OH)
OHGJHU WKDW UHFRUGVY WRWDO DSSURSULDWLRQVY DQG UHODWHG H[SHQGLWXUHYV IR
6\VWHPLF FRQWUROV DUH LQ SODFH WR SUHYHQW GLVEXUVHPHQWYV WKDW H[FHHG D
WKH &RPPRQZHDOWKxV EXGJHWDU\ SURFHVV FDQ EH IRXQG LQ 1RWH ( WR WKH )LQD

(&2120,& 5(9,(:
JRFDO (FRQRP\

,QWURGXFWLRQ

7KLV RYHUYLHZ RI WKH HFRQRP\ RI WKH &RPPRQZHDOWK RI 9LUJLQLD ZDV SUHSDU}
DW WKH 8QLYHUVLW\ RI 9LUJLQLD ,Q ILVFDO \HDU 9LUJLQLDxV HFRQRP\ FRQWLQ
PRUH PRGHUDWH SDFH DPLG EURDGHU VLJQV RI QDWLRQDO VRIWHQLQJ $IWHU KROGL
WKURXJKRXW ILVFDO \HDU WKH )HGHUDO 5HVHUYH LPSOHPHQWHG D VHULHV RI UL
WKH SDFH Rl HDVLQJ VWDOOHG ODWHU LQ WKH \HDU DV WDULIl UHODWHG FRVW SUH\
FRROLQJ ODERU PDUNHW ZLWK OLQJHULQJ LQIODWLRQ ULVNV :LWKLQ 9LUJLQLD HP
XSZDUG 3HUVRQDO LQFRPH JURZWK KHOG XS EXW RWKHU VWDWHZLGH LQGLFDWRUV
EXLOGLQJ DFWLYLW\ ZHDNHQHG DQG KLJK PRUWJDJH UDWHV DQG LQFUHDVLQJ SULF
YJHGxV WRQH VKLIWHG GRYLVK DJDLQ XQGHU PRXQWLQJ ODERU PDUNHW ZHDNQHVYV
1DWLRQDOO\ DQDO\WWV VWLOO VHH WKH 8 6 VWHHULQJ WRZDUG D UVRIW ODQGLQJ C
JLYHQ LWV UHOLDQFH RQ IHGHUDO HPSOR\PHQW DQG FRQWUDFWLQJ VHFWRUV

(PSOR\PHQW

9LUJLQLD QRQ IDUP HPSOR\PHQWSBWIFE @W D) UDWHD BX\WHDU7KLY UHSUHVHQWHG D
JUDGXDO VORZGRZQ SHWBPH@WHUDWH RI JURZWK LQ IBYMEEFGQWDUQ ILVFQG \HDU |
SDQGHPLF HUD HPSOR\PHQW ORVVHV 7KH VWDWH GHFHOHUDWLRQ SDUDOOHOHG WK
VORZHG IURFPUFHQW LQ ILVFDOS\WWORHQW W ILVFDO \SHUWFHQW QQ ILVFDO \HDU

&RPPRQZHDOWK RI 9LUJLQLD



YLIXUH
$QQXDO 3HUFHQWDJH &KDQJH LQ 1RQIDUP 3D\UROO (PSOR\PHQW
JLVFDO <HDOV

6RXUFH 8 6 %XUHDX RI /DERU 6WDWLVWLFV

9LUJLQLD JDLQWREV LQ ILVFDO \HDU ZKLFK EURXJKW WRWPBDOKRROQR\PERWKWN B
KLJK EXW RQO\ D VOLJKW LPSURYREBEBQWRRYHIOWEKRWIKHWKLY LQFUHDVH ZDV VPDOO
\HDUV LW ZDV VWLOO KLJK E\ WKH VWDQGDUGV RI UHFHQW KLWWRXVYDRXWSBEYV GFU WIK
WKH ILVFDO \HDU SHULRG

JLIXUHLOOXVWUDWHY FKDQJHV LQ 9LUJLQLDxV QRQIDUP HPSOR\PHQW E\ LQGXVWU)\
HPSOR\PHQW FKDQJH EHWZHHQ ILVFDO \HDUV DQG IRU 9LUJLQLD DQG WKH 8
HGXFDWLRQ DQG KHDOWK /RIFDOLFRIWHUQPHQW VDZ WKH VHFRQG ODUJHVW JURZWK \HD
MREV 2WKHU JURZLQJ VHFWRUV LQFOXGHG WRRGQWS R X FMDLYRIGRIW Bl Q.GR KWL @R RN WY U
VHUYLFHVY SURIHVVLRQDO DQG EXVLQHW®HUHUY LIFRMHUQFHQWXUH DQG KRVSD®/® OLW
LQIRUPDWLRQ®RXU VHFWRUV H[SHULHQFHG MRE ORVMWW L PDW X DIEFADXQFLQ@D D FWIQG W L H
ZKROHVDOH WUDRGH VHFWRU PLQLQJ DQG ORJJLQJ KHOG VWHDG\ IURP ILVFDO \HDU
WKRVH RI WKH 8 6 +RZHYHU 8 6 VHFWRUDO JURZWK ZDV UHDOL]HG LQ VRPH VHFWR
DFWLYLWLHV ZKHUH 9LUJLQLD VKUDQN ZKLOH 9LUJLQLDxV SURIHVVLRQDO DQG EXVL
ZKLOH WKH\ GHFOLQHG QDWLRQZLGH

&RPPRQZHDOWK RI 9LUJLQLD



YLIXUH
1RQIDUP 3D\UROO (PSOR\PHQW LQ 9LUJLQLDxXxV ,QGXVWULHV
JLVFDO <HDOV

&KDQJH )< WR )<
9LUJLQLD (PSOR\PHQW 9LUJLQLD
1XPEHU 8 6
,QGXVWU\ SHUFHGQWUFHQW

OLQLQJ DQG ORJJILQJ
&RQVWUXFWLRQ

ODQXIDFWXULQJ

"KROHVDOH WUDGH

5HWDLO WUDGH

7UDQVSRUWDWLRQ DQG XWLOLWLHV
,QIRUPDWLRQ

JLQDQFLDO DFWLYLWLHV

3URIHVVLRQDO DQG EXVLQHVV VHUYLFHV
(GXFDWLRQ DQG KHDOWK VHUYLFHV
/HLVXUH DQG KRVSLWDOLW\

2WKHU VHUYLFHV

JHGHUDO JRYHUQPHQW

6WDWH JRYHUQPHQW

/RFEDO JRYHUQPHQW

7TRWDO

6RXUFH 8 6 %XUHDX RI /DERU 6WDWLVWLFV

I1RUWK $PHULFDQ ,QGXVWU\ &ODVVLILFDWLRQ 6\VWHP 1%,&6
6RPH SULRU \HDU QXPEHUV ZHUH UHYLVHG WR UHIOHFW WKH LQFRUSRUDWLRQ RI QHZO\ DYDLOTC

&RPPRQZHDOWK RI 9LUJLQLD



YJLIXUWKRZV WKH DQQXDO SHUFHQWDJH FKDQJH LQ QRQIDUP HPSOR\PHQW IRU R
LQ 9LUJLQLD 7KH .LQJVSRUW %ULVWRO 06$ LV QRW LQFOXGHG LQ WKLV WDEOH EHF
LQGLFDWRU DUH QRW UHSRUWHG VHSDUDWHO\ IRU WKH 9LUJLQLD SRUWLRQ RI WKF
$OH[DQGULDO5S5HVWRQ DUHD ZKLFK LV D PHWURSROLWDQ GLYLVLRQ RI WKH :DVKLQJW
WKH 1RUWKHUQ 9LUJLQLD 06$ VHULHV ZKLFK WKH %/6 GLVFRQWLQXHG DIWHU 6L
HPSOR\PHQW JURZWK GXULQJ WKH ILVFDO \HDU WKH ILUVW \HDU VLQFH ILVFDO \H
SHUFHQWDJH LQFUHDVH RFFXUUHG LQSW K AHXD UIRROWWR BN & LE\OW KAH5 $ U O L QS WRRHRMH [ L
5LFKPRQGSHUFHQW DQG :L@EHKUHHQMU 06$V 7KH ODUJHVW SHUFHQWDJH GHFUHDVI
&KULVWLDQVEXUJ 5DGBRHWEHBW IROORZHG E\ WKISHUFHOW R Q B)XGU )\ Q BKEXBHDW 06$V
*URZWK LQ WKH 6WDXQWRQ :D\QHVERUR 06$ ZDV IODW \HDU RYHU \HDU DQG WKH UHP
EHORZ WKH 9LUJLQLDSBIYHHRW RQFOXGLQJ SWKUHFBRIWQRNHS 9LUJLQLD %HDFK 1RUIRO
SHUFHQW 06$%V 2QO0\ WKH $UOLQJWRQ $OH[DQGULD 5HVWRQ 06% JUHZ IDVWHU LQ ILVF

YJLIXUH
$QQXDO 3HUFHQWDJH &KDQJH LQ 1RQIDUP 3D\UROO (PSOR\PHQW LQ 9LU
JLVFDO <HDOV

$UHD

9LUJLQLD
OHWURSROLWDQ DUHDV D
$UOLQJWRQ $OH[DQGULD 5HVWRQ E
%ODFNVEXUJ &KULVWLDQVEXUJ 5DGIRUG
&KDUORWWHVYLOOH
+DUULVRQEXUJ
NQFKEXUJ
5LFKPRQG
5RDQRNH
BWDXQWRQ :D\QHVERUR
9LUJLQLD %HDFK 1RUIRON 1HZSRUW 1HZV F
'LQFKHVWHU G

6RXUFH 8 6 %XUHDX RI /DERU 6WDWLVWLFV
6RPH SULRU \HDU QXPEHUV ZHUH UHYLVHG WR UHIOHFW WKH LQFRUSRUDWLRQ RI QHZO\ DYDLOEL

D ([FOXGHV .LQJVSRUW %ULVWRO 06$%$ DQG 71 98¢ PRVW RI ZKLFK LV ORFDWHG LQ 7THQQHVVH]

E $UOLQJWRQOS$OH[DQGULDO5SHVWRQ LV D PHWURSROLWDQ GLYLVLRQ RI WKH :DVKLQJWRQ $
WKH 1RUWKHUQ 9LUJLQLD 06$ VHULHV DIWHU ,QFOXGHV SRUWLRQ LQ :9

F ,QFOXGHV SRUWLRQ LQ 1RUWK &DUROLQD

G ,QFOXGHY SRUWLRQ LQ :HVW 9LUJLQLD

S3HUVRQDO ,QFRPH

3HUVRQDO LQFRPH SURYLGHVY DQRWKHU LPSRUWDQW JDXJH RI WKH KHDOWK RI ¢
FRQVXPHU VSHQGLQJ ZKLFK DFFRXQWV IRU DSSUR[LPDWHO\ SHUFHQW RI *'3 DV
SHUVRQDO LQFRPH DUH DOVR VWURQJO\ FRUUHODWHG ZLWK VWDWH JRYHUQPHQW U}
$V VKRZQIDQWHVWDWH UHDO SHUVRQDO LGHRFHQWFUHDMF® E\WHDU S H WKH @ WRIOQCFRIZH
LQ ILVFDO \HDU ,Q FRPSDULVRQ UHDO SHUVRQDO SHUFRPGWI U B ZI IDAVF DMK HHQDW LR G
DQG VDODULHV ZKLFK PDNH XS PRVW RI WFSWDEH®MUVRQIDLY FIDWF RPBIU JUHZVLJIQLILFI
DYHUDJHSHUFHQW JURZWK UDWH GXULQJ WKH SUHYLRXV ILYH ILVFDO \HDUV
LOQWHUHVW DQG UHQW ZKISIHAKFHQMKHGPRDEWRWKHU FRPSRQHQWY VXSSOHPHQWV WR
HPSOR\HU FRQWULEXWLRQV WR HPSOR\HH SHQVLRQV KHDOWK LQVXUDQF I HWUEFLIVD \
ZKLOH SURSULHWRUVx LQFPRIPRHFHQWUHDVHG E\

&RPPRQZHDOWK RI 9LUJLQLD



YLIXUH
$QQXDO 3HUFHQWDJH &KDQJH LQ 5HDO 3HUVRQDO ,QFRPH
JLVFDO <HDOV

6RXUFH 8 6 %XUHDX RI (FRQRPLF $QDO\VLV %LOOLRQV RI &KDLQHG 'ROODUYV

8QHPSOR\PHQW

9LUJLQLD V XQHPSOR\PHQW UDWH WUHQGHG XSZDUGV LQ NLVRDE&/ KRZYV W K DRUWNKKIH
XQHPSOR\PHQW UDWH BYHH@PWHGGKH KLIKHVW VLQFH ILVFDO \HDU xFHDFHQPI H KK
VWDWH XQHPSOR\PHQW UDWH ZDV ORZ$FHU WKW WZXIHVEDWHK R @DAVSHHWHH Q FWU WIB AL \HID LU |
%RWK 9LUJLQLD DQG WKH QDWLRQ H[SHULHQFHG KLJKHU XQHPSOR\PHQW LQ ILVFDO \
WKH QXPEHU RI XQHPSOR\BSE UFHOWR QWYORQJIJVLGH D IODW ODERU IRUFH FRPSDUHG Z
XQHPSOR\HGHUFHQW DQG PRGHVW ODERWFHYWHQLWREZR®DOO\

JLIXUH

&LYLOLDQ 8QHPSOR\PHQW 5DWH
JLVFDO <HDOV

6RXUFH 8 6 %XUHDX RI /DERU 6WDWLVWLFV

&RPPRQZHDOWK RI 9LUJLQLD



JLIXUWKRZV XQHPSOR\PHQW UDWHV IRU 9LUJLQLDxVY PHWURSROLWDQ DQG QRQ PH)
LQ ERWK PHWURSROLWDQ DQG QRQ PHWURSROLWDQ DUHDV 7KH PHWURSHRORLMDQ D3
ILVFDO \HDU SHWRHQW LQ ILVFDO \HDU 6L PHWURSROLWDQ DUHDV KDG XQHPSO
DYHUDJH BIHUFHQW LQFOXGLQJ WKH /\QFKEXUJ .LQJVSRUW %ULVWRO DQG %ODFNV
SHUFHQW 9LUJLQLD %HDFK 1RUIROSHUHFAHSRNV W DIGIG\V5I0BEPRQG DQG SRDRHRQW BI®IK D VB
WKH PHWUR DUHDV H[SHULHQFHG LQFUHDVLQJ XQHPSOR\PHQW UDWHYV IURP ILVFDO \lI
XQHPSOR\PHQW UDWH S§BBHDQDWHIGOQOWRVFDO \BBUFHQWWRKH ILVFDO \HDU EHIRUH

YLIXUH
&LYLOLDQ 8QHPSOR\PHQW 5DWH IRU 9LUJLQLDxV 06%V
JLVFDO <HDOV

$UHD

9LUJLQLD
OHWURSROLWDQ $UHDV
$UOLQJWRQ $OH[DQGULD 5HVWRQ
%ODFNVEXUJ &KULVWLDQVEXUJ 5DGIRUG
&KDUORWWHVYLOOH
+DUULVRQEXUJ
.LQJVSRUW %ULVWRO
NQFKEXUJ
5LFKPRQG
5RDQRNH
BWDXQWRQ :D\QHVERUR
9LUJLQLD %HDFK 1RUIRON 1HZSRUW 1HZV
'LQFKHVWHU
1RQ PHWURSROLWDQ $UHDV

6RXUFH 86 %XUHDX RI /DERU 6WDWLVWLFV VRPH SULRU \HDU QXPEHUV ZHUH UHYLVHG WF
DYDLODEOH DQG UHYLVHG VRXUFH GDWD

JLIXUHW @E VKRZ FKDQJHV LQ WKH VSDWLDO SDWWHUQ RI XQHPSOR\PHQW UDWHYV |
ORFDOLW\ OHYHO GDWD 7KH PDSV VKRZ WKDW VSDWLDO SDWWHUQV EHJDKLU\R\ WKZ R\
ORFDOLWLHV KDG XQHPSOR\PHQW UDWHV DERYH SHUFHQW LQ ILVFDO \HDU FI
VWDQGLQJ WUHQGY XQHPSOR\PHQW UDWHV ZHUH JHQHUDOO\ KLJKHU LQ WKH B6RXW
XQHPSOR\PHQW UDWHV FRQWLQXHG WR EH IRXQG LQ VHYH WEHY EQGW S H Q GNHQIFGIRLW L F
ODUWLQVYISBHOKHQW DQG 3HSHWAHEXWJ (YHU\ ORFDOLW\ H[SHULHQFHG XQHPSOR\PH

H[FHSW IRU +LJKODQG &RXQW\ ZKLFK VDZ D PLQRU GHFUHDVISHUKH QD WIH VIW AL

WR SHUFHQW LQ ILVFDO \HDU

&RPPRQZHDOWK RI 9LUJLQLD



JLIXUH D
8QHPSOR\PHQW 5DWH E\ /RFDOLW\
JLVFDO <HDU

JLIXUH E
8QHPSOR\PHQW 5DWH E\ /RFDOLW\
JLVFDO <HDU

&RPPRQZHDOWK RI 9LUJLQLD



7TDI[DEOH 6DOHV

&KDQJHV LQ VWDWH UHWDLO VDOHVY DUH UHSUHVHQWHG KHUH XVLQJ LQIRUPDWLRC
UHWDLO VDOHV EXW RPLWV VRPH JRRGV H J PRWRU YHKLFOHVY PRWRU IXHO VDOF
LQFOXGHV VRPH VHUYLFHV H J UHVWDXUDQW VDOHV OQRIXUWLKYK KDWY MAK DAR W KLHQ BN
VDOHV GHFUHDSHGFHQW GXULQJ ILVFDO \HDU SHUFRE®W ODUB®HNVRIBGHFUHDVH WKH SUH
GHFUHDVH ZDV FRQVLVWHQW ZLWK WKH QDWLRQDO SDWWHUQ RI GHFOLQLQJ UHDO U]
IURP WKH QDWLRQDO WUHQG 1IDWLRQDO 5HDO 5HWDLO DQG )RRG 6HUYLFHV 6DOHYV
WD[DEOH VDOHV PHDVXUH LQFUHDVHG SHUFHQW LQ ILVFDO \HDU 7TKHVH GHFI
FRQVXPHU SXUFKDVHV IURP JRRGV WR VHUYLFHV EHFDXVH RI SRVW SDQGHPLF VSHQ
ORZHU LQFRPH FRQVXPHUV GXH WR LQIODWLRQDU\ SUHVVXUHY $GGLWLRQDOO\ D Z¢t
DV 1RUWKHUQ 9LUJLQLD GXH WR UHFHQW IHGHUDO OD\RIIV DQG FXWV WR JRYHUQP!
VSHQGLQJ LQ 9LUJLQLD HYHQ DV QDWLRQDO FRQVXPSWLRQ LQFUHDVHG

YJLIXUH
$QQXDO 3HUFHQWDJH &KDQJH LQ 5HDO 7D[DEOH 6DOHV LQ 9LUJLQ
JLVFDO <HDOV

6RXUFH 9LUJLQLD 'HSDUWPHQW RI 7D[DWLRQ

7TD[DEOH VDOHY DUH DGMXVWHG IRU LQIODWLRQ XVLQJ WKH %XUHDX RI /DERU 6WDWLVWLFV &

+RXVLQJ ODUNHW

9LUJLQLDxV KRXVLQJ PDUNHW DFWLYLW\ FRQWLQXHG WR ZHDNHQ GXULQJ ILVFDO \
KRPHVY LQFUHDVHG IRU WKH ILUVW WLPH VLQFH ILVFDO \HDU DQG UHVLGHQWLDO
URZ $FFRUGLQJ WR GDWD DYDLODEOH IURP WKH 9LUJLQLD $VVRFLDWLRQ RI 5HDOWI
LQFUHDVHG IURQLWYV LQ ILVFDO \HDMQLWWRQ ILVFDO \HDU BSHYFHRSWUWHN WRWRM D
FRPSDUHG WFRHDFHQW UDWH RI GHFUHDVH LQ ILVFDO \HDU %XLOGLQJ SHUPLW G
KRXVLQJ XQLWYV DXWKRUL]JHG IRU FRQVWUSHWERQW QL QLIWYIPIXVEBEBUHDYVRGCORZYV D VV
GHFUHDVHSRUFHQW LQ ILVFDO \HDU 7KH GURS LQ 9LUJLQLD EXLOGLQJ SHUFHWW Z
GHFOLQH LQ ILVFDO \HDU

'DWD IURP WKH )HGHUDO +RXVLQJ )LQDQFH $JHQF\ VKRZ WKDW KRXMLHMKRZVFW K H R
SHUFHQWDJH FKDQJH LQ KRXVLQJ SULFHV IRU 9LUJLQLD DQG WIHJPP@WR.Q® 8V BDIOQH
GRZQ IURBHUFHQW LQ ILVFDO \HDU 7KLV UDS\HU B WK QKW UR®WE D QI WRKZHN K UDWH
+RXVLQJ GHPDQG ZDV GDPSHQHG E\ FRQWLQXHG KLJK PRUWJDJH UDWHV DQG D FRR(
LQYHQWRULHV Rl KRPHV UHPDLQHG EHORZ QRUPDO OHYHOV

&RPPRQZHDOWK RI 9LUJLQLD



JLIXUH
1HZ 3ULYDWHO\ 2ZQHG +RXVLQJ 8QLWV $XWKRULJHG $QQXDO 3HUFHQW
J)LVFDO <HDOV

6RXUFH 8 6 &HQVXV %XUHDX

YLIXUH
$QQXD0O 3HUFHQWDJH &KDQJH LQ +RXVLQJ 3ULFHV
JLVFDO <HDOV

6RXUFH )HGHUDO +RXVLQJ )LQDQFH $JHQF\

&RPPRQZHDOWK RI 9LUJLQLD



&RQFOXVLRQ

9LUJLQLDx*xV HFRQRP\ H[SDQGHG IRU WKH IRXUWK \HDU LQ D URZ LQ ILVFDO \HDU

SHUFHQW FRPSDBWHGEHWWRV WKH \HDU EHIRUH LQGLFDWLQJ D FRQWLQXHG JUDGXDO FRF
LOQFUHDVHGSEHWFHQW FRPSD®HGBFMERW LQ ILVFDO \HDU DQRWKHU VLIJQ WKDW Wil
PRPHQWXP 6RPH RWKHU HFRQRPLF PHWULFV ZHUH QRW DV SRSHWHLH@W 55HDUXK WDV DU
D FRPELQDWLRQ RI FRQWLQXHG SRVW SDQGHPLF FRQVXPHU VSHQGLQJ VKLIWV WRZDU
LQFRPH FRQVXPHUV 9LUJLQLD KRXVLQJ PDUNHW DFWLYLW\ DGMXVWHG VRPHZKDW W
KRPH VDOHV LQFUHDVHG IRU WKH ILUVW WLPH VLQFH EXW UHVLGHQWLDO EXLOGL
SDFH WKDQ WKH \HDU EHIRUH 7KH UDWH RI KRXVLQJ SULFH DSSUHFLDWLRQ DOVR V
SXW SUHVVXUH RQ KRXVLQJ SULFHV

,QIODWLRQ FRQWLQXHG WR HDVH GXULQJ ILVFDO \HDU DV D UHVXOW RI WKH )
7KH )HG KDG EHJXQ UDLVLQJ LWV EHQFKPDUN IHGHUDO IXQGY LQWHUHVW UDWH LQ OCL
RFFXUULQJ LQ -XO\ 7TRZDUGVY WKH HQG RI ILVFDO \HDU LQIODWLRQDU\ JDXJH

3&( 3ULFH ,QGH[ DQG &RQVXPHU 3ULFH ,QGH[ &3, ZHUH VWLOO VORZO\ DSSURDFKL
ZDV DFKLHYHG E\ D VLJQLILFDQW GHFUHDVH LQ HPSOR\PHQW JURZWK EXW ZLWKRXW
WDPLQJ LQIODWLRQ RSHQHG WKH SRVVLELOLW\ WKDW WKH )HG ZRXOG FRQWLQXH WR
WKDW DUH IDYRUDEOH IRU WKH HFRQRP\ WR H[SHULHQFH D UVRIW ODQGLQJ U &RQWL
QH[W \HDU DQG ILVFDO SROLF\ LV OLNHO\ WR DGG VWLPXOXV WKURXJK WD[ FXWV
VSHQGLQJ UHGXFWLRQV DQG OLQJHULQJ WDULII LPSDFWV +RZHYHU LQ 9LUJLQLD W
&RPPRQZHDOWKxV UHOLDQFH RQ IHGHUDO HPSOR\PHQW DQG FRQWUDFWLQJ VHFWRU
FROWLQXH LQWR ILVFDO \HDU

0$-25 ,1,7,$7,9(6

7KH $&)5 KDV UHFHLYHG XQPRGLILHG DXGLW RSLQLRQV IURP IXVERO WHOW SHWIR
&RPPRQZHDOWK KDV DOVR UHFHLYHG WKH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLCL
JLQDQFLDO 5HSRUWLQJ :KLOH ZH DUH YHU\ SURXG RI WKHVH XQPRGLILHG DXGLW RS
WKH\ DUH QRW DXWRPDWLF 7KH VXFFHVVHV Rl WKH 6WDWH &RPSWUROOHUXxV RIILFF
H[SHULHQFH DQG LQWHJULW\ RI WKH 6WDWH &RPSWUROOHUxV WHFKQLFDO DQG DFFR
DQG LQWHJULW\ RI WKH ILQDQFLDO DQG DFFRXQWLQJ SHUVRQQHO WKURXJKRXW WKH
FROWLQXH RXU OHJDF\ RI TXDOLW\ ILQDQFLDO PDQDJHPHQW

/RQJ WHUP )LQDQFLDO 30DQQLQJ

,Q DQ DPHQGPHQW WR WKH &RQVWLWXWLRQ RI 9LUJLQLD UHTXLUHG WKH HVW
UHYHQXH FROOHFWLRQV DUH HYDOXDWHG WR GHWHUPLQH ZKHWKHU GHSRVLWYV DUF
JHQHUDO IXQG UHYHQXHY DSSURSULDWHG H[FHHG WKH UHYLVHG JHQHUDO IXQG UHYF
UHYHQXHVY FROOHFWHG LQ WKH PRVW UHFHQWO\ HQGHG ILVFDO \HDU $GGLWLRQDOG
WKDQ RQH KDOI RI WKH GLIITHUHQFH EHWZHHQ WKH JHQHUDO IXQG DSSURSULDWLRQYV
RI WKH )XQG EDODQFH )XUWKHU SXUVXDQW WR WKH FRQVWLWXWLRQDO DPHQGPHC
DPRXQW RQ GHSRVLW FDQQRW H[FHHG SHUFHQW RI WKH &RPPRQZHDOWKxV DYH
LQFRPH DQG UHWDLO VDOHV IRU WKH SUHFHGLQJ WKUHH ILVFDO \HDUYV

"XULQJ ILVFDO \HDU WKH &RGH RI 9LUJLQLD HVWDEOLVKHG WKH 5HYHQXH 5HV
VKRUWIDOOV ZKHQ DSSURSULDWLRQV EDVHG RQ SUHYLRXV UHYHQXH IRUHFDVWYV H[FI
UHYHQXH FROOHFWLRQVY DUH HYDOXDWHG WR GHWHUPLQH ZKHWKHU GHSRVLWY DUH |
D UHYLVHG JHQHUDO IXQG UHYHQXH IRUHFDVW LV OHVV WKDQ DSSURSULDWHG JHQHU
JHQHUDO IXQG UHYHQXHVY FROOHFWHG LQ WKH PRVW UHFHQWO\ HQGHG ILVFDO \HDU
PRUH WKDQ RQH KDOI RI WKH )XQG EDODQFH )RU ILVFDO \HDU WKH FRPELQHG EI
6WDELOL]DWLRQ )XQG FDQQRW H[FHHG SHUFHQW RI WKH &RPPRQZHDOWKXxV DY
LQFRPH DQG UHWDLO VDOHV IRU WKH SUHFHGLQJ WKUHH ILVFDO \HDUV

$ GHSRVLW RI PLOOLRQ ZDV PDGH GXULQJ ILVFDO \HDU 7KLV DPRXQW UH
LQ H[FHVV Rl WKH HVWLPDWH UHGXFHG E\ WKH DPRXQWY DSSURSULDWHG LQ &KDSWH
&RUULGRU ,PSURYHPHQW 3URJUDP DQG :DWHU 4XDOLW\ ,PSURYHPHQW )XQG ODWFKL
:DWHU 4XDOLW\ )XQG IRU H[FHVV UHYHQXHV $GGLWLRQDOO\ ZLWKGUDZDOV WRWD
SXUVXDQW WR &KDSWHU $FWV RI $VVHPEO\ 5GHFRQYHQHG 6HVVLRQ 6HFWLRQ
DQG PLOOLRQ ZDV ZLWKGUDZQ DV UHTXLUHG E\ 6HFWLRQ - 7TKHVH UHTXL
WKDW FDQ EH GHSRVLWHG LQ WKH 5HYHQXH 6WDELOL]DWLRQ DQG 5HYHQXH 5HVHUYH

&RPPRQZHDOWK RI 9LUJLQLD



(QWHUSULVH $SSOLFDWLRQ 3URMHFW

7KH &DUGLQDO 3URMHFW UHSUHVHQWYV D VKDUHG YLVLRQ EHWZHHQ WKH RIILFHV F
BHFUHWDU\ Rl $GPLQLVWUDWLRQ DQG WKH 9LUJLQLD ,QIRUPDWLRQ 7HFKQRORJLHV $
7KLV HIIRUW EHJDQ ZLWK WKH HIIRUW WR UHSODFH WKH &RPPRQZHDOWKxV ILQDQ
7UDQVSRUWDWLRQxV 9'27 ILQDQFLDO V\WVWHP ZLWK D PRGHUQ HQWHUSULVH ZLGH
ILQDQFLDO V\VWHP SURYLGHV D VROLG IRXQGDWLRQ IRU WKH &RPPRQZHDOWK WR HJ[¢
RI NH\ DGPLQLVWUDWLYH V\VWHPV DFURVV WKH VWDWH 7KLV IRXQGDWLRQ HQDEOH
WDNLQJ DGYDQWDJH RI VKDUHG VHUYLFHV LQFUHDVLQJ IXQFWLRQDOLW\ IRU EHWV
ILQDQFLDO V\VWHPV DQG UHODWHG FRVWV (IITHFWLYH -XO\ ILVFDO \HDU &I
DFFRXQWLQJ V\VWHP IRU WKH &RPPRQZHDOWK DQG &$56 ZDV UHWLUHG 9'27 LPSO
&RPPRQZHDOWK LQWHQGHG WR H[SDQG WR RWKHU &RPPRQZHDOWK DJHQFLHV +RZH"
LQ RUGHU WR IRFXV DWWHQWLRQ RQ SD\UROO DQG EHQHILWV $V D UHVXOW PDQ\
LQWHUIDFH WKHLU GDWD LQWR &DUGLQDO )LQDQFLDOV

7KH PRVW UHFHQW SKDVH RI WKLV SURMHFW LQYROYHG D SDUWQHUVKLS EHWZHHC
RI +XPDQ 5HVRXUFH ODQDJHPHQW '+50 WR UHSODFH WKH H[LVWLQJ VWDWHZLG
&RPPRQZHDOWKxV VWDWHZLGH 3HUVRQQHO ODQDJHPHQW ,QIRUPDWLRQ 6\WWHP 3
LOWHJUDWLQJ WKH UHTXLUHG IXQFWLRQV LQWR &DUGLQDO $V D UHVXOW WKH +)
LPSOHPHQWHG LQ WKUHH SKDVHV IURP 2FWREHU WKURXJK 2FWREHU (ITHFW
RIILFLDO SD\UROO EHQHILWYV KXPDQ UHVRXUFH DQG WLPH DQG DEVHQFH PDQDJHPH

$ &DUGLQDO *RYHUQDQFH &RPPLWWHH &RPPLWWHH FR FKDLUHG E\ PH DV WKH 6V
'+50 ZDV IRUPHG LQ 7KURXJK FRRUGLQDWLRQ ZLWK WKH &RPPLWWHH DQG 6H
'HSDUWPHQW RI $FFRXQWV LV OHDGLQJ WKH HIIRUW WR LGHQWLI\ WKH EXVLQHVV
GHFRPPLVVLRQ DJHQF\ EDVHG V\VWHPV DQG H[SDQG &DUGLQDO )LQDQFLDOV IXQFWLF

WR $XJIXVW WR XQGHUVWDQG WKH FXUUHQW VWDWH DQG GHWHUPLQH &DUGLC
VRIWZDUH XSGDWHV DQG WUDQVIRUPDWLRQ LQFUHDVHG DJHQF\ DGRSWLRQ DQG IXQ
GHYHORSHG D URDGPDS WKDW WDUJHWV LPPHGLDWH SULRULWLHV VHWV PLG WHUP R

a 7KH LPPHGLDWH SULRULWLHY DUH WR FRPSOHWH WKH &DUGLQDO XSJUDG

a 7KH PLG WHUP PLOHVWRQHYV IRFXV RQ H[SDQGLQJ &DUGLQDO IXQFWLRQI
OHDVH DFFRXQWLQJ VI\VWHPV FRQWLQJHQW XSRQ WKH *HQHUDO $VVHPEO\ DSSU
GHFRPPLVVLRQHG DQG UHSODFHG ZLWK &DUGLQDO IXQFWLRQDOLW\ DQG SHUIRI
VRIWZDUH UHOHDVHV

Q-

7KH ORQJ WHUP REMHFWLYHYV \HDUV LQFOXGH UHPDLQLQJ RQ FXUUHQW VRIV
FRQWLQJHQW XSRQ WKH *HQHUDO $VVHPEO\ DSSURYLQJ IXQGLQJ

$:$5'6 $1' $&.12:/('*0(176

7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ RI WKH 8QLWHG 6WDWHV DC(
$FKLHYHPHQW IRU ([FHOOHQFH LQ J)LQDQFLDO 5HSRUWLQJ WR WKH &RPPRQZHDKHNK IR
&HUWLILFDWH RI $FKLHYHPHQW LV D SUHVWLJLRXV QDWLRQDO DZDUG WKDW UHFRJQI
RI VWDWH DQG ORFDO JRYHUQPHQW ILQDQFLDO UHSRUWYV 7R EH DZDUGHG D &HUWL|
HDVLO\ UHDGDEOH DQG HIILFLHQWO\ RUJDQL]JHG DQQXDO FRPSUHKHQVLYH ILQDQFLDC
PXVW VDWLVI\ ERWK DFFRXQWLQJ SULQFLSOHY JHQHUDOO\ DFFHSWHG LQ WKH 8QLWH

$ 8HUWLILFDWH RI $FKLHYHPHQW LV YDOLG IRU D SHULRG RI RQH \HDU 7KH &RPPR:
WKH ODVW FRQVHFXWLYH \HDUV ILVFDO \HDUV , EHOLHYH WKDW WKLV \HI
$FKLHYHPHQW SURJUDP UHTXLUHPHQWY DQG ZH DUH VXEPLWWLQJ LW WR *)28%

7KLV UHSRUW FRXOG QRW KDYH EHHQ SUHSDUHG ZLWKRXW WKH IXOO FRRSHUDWL
/HILVODWXUH WKH -XGLFLDU\ WKH &RPSRQHQW 8QLWYVY DQG HVSHFLDOO\ WKH GHGLF
WKH '"HSDUWPHQW RI $FFRXQWYV

5HVSHFWIXOO\ VXEPLWWHG

6FRWW / $GDPV
&RPSWUROOHU RI WKH &RPPRQZHDOWK RI 9LUJLQLD

&RPPRQZHDOWK RI 9LUJLQLD



&RPPRQZHDOWK RI 9LUJLQLD



2UJDQL]DWLRQ &KDUWYV

&RPPRQZHDOWK RI 9LUJLQLD



2UJDQL]DWLRQ RI ([HFEXWLYH %UDQEFK

$V RIXQH
| ] ]
$SWWRUQH\ *HQHUDO  *RYHUQRU JLHXWHQDQW *R[YHUOQ
]
21ILFH RI WKH 6WDWH |QIVSHFWRU&KHEHBD®WDII 21ILFH Rl ,QWHUJRYHU
6HFUHWDU\ RI WKH &RI[#HP R Q Z&mXOMWK ORU WR WKH|*RYHUQRU
&KLHI 7UDQVIRUPDWIHRQ Z%FLLF*HH':;B';L\J/\L”F-QV&’\ZIZIEE,T;SWXQ'—W\ DQG

RU

QPHQWDO $11D

6HFUHWDU\ RI $GPLQLVWUDWLRQ

&RPSHQVDWLRQ %RDUG
'"HSDUWPHQW RI (OHFWLRQV
"HSDUWPHQW RI *HQHUDO 6HUYLFHV
"HSDUWPHQW RI +XPDQ 5HVRXUFH 0DQ
9LUJLQLD ,QIRUPDWLRQ 7HFKQRORJLH

6HFUHWDU\ RI (GXFDWLRQ
&KULVWRSKHU 1HZSRUW 8QLYHUVL
'"HSDUWPHQW RI (GXFDWLRQ
JURQWLHU &XOWXUH 0XVHXP RI 9LU
D JHMPRIQIW ODVRQ 8QLYHUVLW\
$DH@FWRQ +DOO

6HFUHWDU\
\'"HSDUWPHQW
'HSDUWPHQW

RI 1DWXUDO DQG +L
Rl &RQVHUYDWLRQ DQG
Rl (QYLURQPHQWDO 4XD
JLRISDUWPHQW RI +LVWRULF 5HVRXUFH
'"HSDUWPHQW RI :LOGOLIH 5HVRXUFHV
O0DULQH 5HVRXUFHV &RPPLVVLRQ

WRULF 5%
HFUHDWLF
LW\

6HFUHWDU\ RI $JULFXOWXUH DQ(

$IJULFXOWXUDO &RXQFLO
'HSDUWPHQW RI $JULFXOWXUH DQG &R
'"HSDUWPHQW RI )RUHVWU\

9LUJLQLD 5DFLQJ &RPPLVVLRQ

,QVWLWXWH IRU $GYDQFHG /HDUQL|
YPOPHVWHALVRQ 8QLYHUVLW)
-DPHVWRZQ <RUNWRZQ )RXQGDWLR
Q VIRRHIE FERIG BIQALHYWH U V L W\

1HZ &ROOHJIH ,QVWLWXWH
1RUIRON 6WDWH 8QLYHUVLW\

20G 'RPLQLRQ 8QLYHUVLW\
5DGIRUG 8QLYHUVLW\

6HFUHWDU\ RI &RPPHUFH DQG 7U

&HQWHU IRU 5XUDO 9LUJLQLD
'"HSDUWPHQW RI +RXVLQJ DQG &RPPXQ
"HSDUWPHQW RI (QHUJ\

"HSDUWPHQW RI 6PDOO0O %XVLQHVV DQ(
7REDFFR 5HJLRQ 5HYLWDOL]DWLRQ &R
9LUJLQLD (FRQRPLF '"HYHORSPHQW 3D
9LUJLQLD +RXVLQJ '"HYHORSPHQW $XW
9LUJLQLD ,QQRYDWLRQ 3DUWQHUVKLS
9LUJLQLD 7RXULVP &RUSRUDWLRQ

D GHFKDUG %ODQG &ROOHJH
5RDQRNH +LJKHU (GXFDWLRQ $XWK
L W6 RHWHGIRRPHIQWLQLD +LIJKHU (GXFQ
6RXWKZHVW 9LUJLQLD +LJKHU (GXH
6 EWHWMH B RXQHFUBLRM\ +LIKHU (GXFD
PPINML&ROOHJH RI :LOOLDP DQG 0DU
W QKW VKESDU\ RI 9LUJLQLD
RUKW\FLHQFH OXVHXP RI 9LUJLQLD

[N v ACACEEC N BN TR o

Q +RPHODQG 6HFXULW\
&RPPRQZHDOWK $WWRUQH\Vx 6HUYLFH
"HSDUWPHQW RI &RUUHFWLRQV
'"HSDUWPHQW RI &ULPLQDO -XVWLFH 6
'"HSDUWPHQW RI (PHUJHQF\ 0DQDJHPH
"HSDUWPHQW RI )LUH 3URJUDPV
"HSDUWPHQW RI )RUHQVLF 6FLHQFH
RUIHVDUWPHQW RI -XYHQLOH -XVWLFH
W L' R QD&MPMIQW RI 6WDWH 3ROLFH
DVOLRQLHQWBBRKROLF %HYHUDJH &RQ
L RQ URIUQRIDUED@IQDELY &RQWURO $XWKR
9LUJLQLD &RUUHFWLRQDO (QWHUSULV
9LUJLQLD 3DUROH %RDUG

6HFUHWDU\ RI 3XEOLF 6DIHW\ DQIG

V &RXQFLC

UYLFHV
w

URO $XWKI
LW\
HV

$ XK RBILWL W\ RI ODU\ :DVKLQJIJWRQ
8QLYHUVLW\ RI 9LUJLQLD
9LUJLQLD &RPPLVVLRQ IRU WKH $U
9LUJLQLD &RPPRQZHDOWK 8QLYHU
9LUJLQLD &RPPXQLW\ &ROOHJH 6\V
9LUJLQLD ,QVWLWXWH RI ODULQH 6

6HFUHWDU\ RI +HDOWK DQG +XPQ

$VVLVWLYH 7THFKQRORJ\ /RDQ )XQG $X
'"HSDUWPHQW IRU $JLQJ DQG 5HKDELO
'"HSDUWPHQW IRU WKH %0LQG DQG 9L
'"HSDUWPHQW IRU WKH 'HDI DQG +DUG
'"HSDUWPHQW RI %HKDYLRUDO +HDOWK
'"HYHORSPHQWDO 6HUYLFHYV

9LUJLQLD OLOLWDU\ ,QVWLWXWH
QB MHVIRXDPKXVHXP RI )LQH $UWV
KRIUWLW\QLD OXVHXP Rl 1DWXUDO +LV
WD IMLYHY BB BBRIFWWHFKQLF ,QVWLWX
LR UBESQLOHGEKRRO IRU WKH 'HDI DQ
Rl 9HWDILIQAD 6WDWH 8QLYHUVLW\
DQG

6HFUHWDU\
VVHSDUWPHQW
LWNSDUWPHQW

RI 7TUDQVSRUWDWLR
RI $YLDWLRQ
Rl ORWRU 9HKLFOHV
WHRSDUWPHQW RI 5DLO DQG 3XEOLF 7U(
FLHETHJWPHQW RI 7UDQVSRUWDWLRQ
ORWRU 9HKLFOH 'HDOHU %RDUG
21ILFH Rl ,QWHUPRGDO 30DQQLQJ DQG
RUVLFH RI 3XEOLF 3ULYDWH 3DUWQHUYV
H BRQUJ 6 QIDDN &RPPIMHULWDIONG SDFH )OLJIKW
G WKBI®%@ILMEDVVHQJIHU 5DLO $XWKRUL
9LUJLQLD 3RUW $XWKRULW\

QVSRUWDW

,QYHVWPH
LSV

BXWKRULW

"HSDUWPHQW RI +HDOWK
"HSDUWPHQW RI +HDOWK 3URIHVVLRQ
'"HSDUWPHQW RI OHGLFDO $VVLVWDQFH
"HSDUWPHQW RI 6RFLDO 6HUYLFHV
21ILFH RI &KLOGUHQxV BHUYLFHV
2SLRLG $SEDWHPHQW $XWKRULW\
9LUJLQLD %RDUG IRU 3HRSOH ZLWK 'L
9LUJLQLD )RXQGDWLRQ IRU +HDOWK\
9LUJLQLD 5HKDELOLWDWLRQ &HQWHU
9LVLRQ ,PSDLUHG

:LOVRQ :RUNIRUFH DQG 5HKDELOLWD

B6HFUHWDU\ RI )LQDQFH
6 PHRDILFG R $FFRXQWDQF\

'"HSDUWPHQW RI $FFRXQWV
'"HSDUWPHQW RI 30DQQLQJ DQG %X

6HFUHWDU\
'HSDUWPHQW
'HSDUWPHQW

RI OHWHUDQV DQG 'H
R1 OLOLWDU\ $IIDLUV
Rl 9HWHUDQV 6HUYLFHV

GJHW

JHQVH $11

'"HSDUWPHQW RI 7D[DWLRQ
DEH®ODWWRWQW RI WKH 7UHDV XU\
RXWKILQLD &ROOHJIJH %XLOGLQJ $XW
RWMWKHQALOLIXEDORS % XLOGLQJI $XWKH

9LUJLQLD 3XEOLF 6FKRRO $XWKRUL
LRQL B BHIQNIBHUSHVRXUFHV $XWKRULW\

Rl /DERU

RI /DERU DQG ,QGXVWU\

ULWSDUWPHQW RI 3URIHVVLRQDO DQG 2

WVHSDUWPHQW RI
9LUJLQLD (PSOR\PHQW &RPPLVVLRQ

6HFUHWDU\
KRWHSD\WUWPHQW

FXSDWLRC

:RUNIRUFH '"HYHORSPHQW DQG $C

&RPPRQZHDOWK RI 9LUJLQLD



2UJDQL]DWLRQ RI *RYHUQPHQW

6HOHFWHG *RYHUQPHQW 2IILFLDOV (

$V RHFHPEHU

&LWL]JHQV RI 9LUJLRQLD

$WWRUQH\ *HQHU[poO *RYHUQRU JLHXWHQDQW *RYHUQRU
-DVRQ 6 O0L\DUHM *OHQQ <RXQJINL|Q :LQVRPH (DUOH 6HDUV
&RXQVHORU WR WKHH *RYHURWHI Rl 6WDII WKGHHZ%lg\éVF?g;ﬁDI)N%KLHI 7UDQVIRUPDWLRQ 211l
5LFKDUG &XO0OHQ -RKQ /LWWHO HOO\ *HH *DUULVRQ 5 &REDUG
6HFUHWDU\ RI 6HFUHWDU\ RI 6HFUHWDU\ RI 6HFUHWDU\ RI
$GPLQLVWUDWIRQ $JULFXOWXUH DQG|[JRUHZRRRHUFH DQG 7YpPGH (GXFDWLRQ
0DUJDUHW /\Q OF[HUPLG 0ODWWKHZ /RKU -XDQ 3DEOR 6HJXUD $LPHH 5RIJVWDG *KLGHUD
6HFUHWDU\ RI 6HFUHWDU\ RI 6HFUHWDU\ Rl 3XEOLF 6HFUHWDU\ RI
+HDOWK DQG +XPDQ|SHVRXUBPBVDQG +LVWRLEDFSHWR DWQRHYRPHOD G 6HFXURYVSRUWDW|RQ
-DQHW .HOO\ 6BWHIDQLH . 7DL/PJORQ ODUFXV $QGHUVRQ : 6KHSSDUG OLOPHU ,,,

6HFUHWDU\ RI /DERU 6HFUHWDU\ RI )LQ QFH(SHFUHWDU\ RI 9OH\WVHWRDWI 'LYHUVLW\ 2SSRUWXC

DQG 'HIHQVH $I11DLuV DQG ,QFOXVLRQ RIILFHU
* 0,
HRUJH %U\DQ DWHWHSKHQ ( &XPPLOJV &UDLJ &UHQVKOZ ODUWLQ %URZQ

6WDWH &RPSWUR[OOBWDWH 7D[ &RPPLYMMLRQHWBWDWH 7UHDVXPHU LUHFWRU "HSDUWPHQW R

0,
6FRWW / $GDPV| &3$% -DPHV $OH[ 'DYLG / 5LFKDUQGVRQ 3O%SSKLSFJ|ODOQSXCXGJHW

&RPPRQZHDOWK RI 9LUJLQLD



2UJDQL]DWLRQ RI WKH '"HSDUWPHQW

$V RHFHPEHU

6WDWH &RPSWUROOHU
6FRWW / $GDPV &3$%

"HSXW\ 6WDWH &RPSWUROOHU
6KDURQ + /DZUHGFH

&3% &+0$
'LUHFWRU "LUHFWRU
3DVUROO 6HUYLFH-#%%+H84 6WDWH 3D\UROO [2S HDW?&%’V\/’S?;’P/DL\\’/VVLFRK?RfJ'('BLFOHl?J
3DPHOD 3 %HQRM &B$ &DWK\ & O0F*loo '
'LUHFWRU ‘LUHFWRU &pyclodo JQIRUPDWLRQ
J)LODQFH DQG $GPLRLMWUDW LRWHUSULVH $S$OUEDWLRQGHFXULW\ 21ILFHU
'RXJODV 1 3DJH |&3 6WDF\ ' OF&UDFENHQ JUDQN - 3LwHUD
‘LUHFWRU +XPI|5L($H5FHV\</RRL)J(UFH 'LUHFWRU &RPSO|LDQFH
*HQHUDO $FFR X QwHe3 0HIDO & iwzLbn [E1@YHUVLIKW )HGHUDO SHSRUWLQJ
0, 0, A
%KDYQHHW %DMZAD |23 P S $PDQGD 5 6LPSVR{ &)(
$FFRXQWLQJ 3URMHEW &RRUGLQDW

— OHOLQGD / 3HDUVRQ &3$

‘LUHFWRU
JLQDQFLDO 5HSRUWLQJ
6XVDQ / -RQHY

$VVLVWDQW 'LUHFWRU  $VVLVWDQW 'LUHFWRU $VVLVWDQW 'LUHFWRU

JLQDQFLDO 5HSRUWLQJ )LQDQFLDO 5HSRUWLQp JLQDQFLDO 5HSRUWLQJ

-RKQ - BRWRV | &3$%$ -HQQLIHU $ :\NRI| &3$% ODWWKHZ . :LJJLQV
] ] |

JLQDQFLDO 5HSRUWLQ
JLQDQFLDO 5HSRUWIQ SURMHEW /HDG JLQDQFLDO 5HSRUWLQJ

— BURMHFW /HDGQ — — BURMHFW /HDG

6X +\XQ (VWKHU .LP v
&KULVW\ 7XFN &3$% &3% &*0% 6DUDK U\WVGDOH

(&

JLQDQFLDO 5HSRUWIQ
— 3URMHFW /HDG —
1DGLQH &KDULWY &d$

JLQDQFLDO 5HSRUWLRJ $0DCBNW®LRU )LQDQFLDO 5HSJRUWLQJ $QDO\VV
%HQ -RQHV OLOHV *RRGH

6HQLRU )LQDQFLDO| 5HER
— $QDO\VW —
7KRPDV ( 0D\V ¢&3s

UWLRdboFLDO 5HSRUWLpPJ QI OW@LRU )LQDQFLDO 5HS|RUWLQJ $QDO\VW
%ULDQ 3 :DOWHY 9LYLDQ +XDQJ

6HQLRU )LQDQFLDO| 5HBR
— $QDO\VW

PRUWLRADQFLDO 5HSRUWLDJI $0}ANW@LRU JLQDQFLDO 5HSRUWLQJ $QDO\VW
%ULWWDQ\ ( 7X[FNHU

I1\MLO % 7KRPD ,YDQ 5LFKLQH

6HQLRU )LQDQFLDO| 5HER
— $QDO\VW —]
HOO\' $ :LQILHPG

VWL 3 DQFLDO 5HSRUWLRJI $00OWWDQFLDO 5HSRUWLQ) &RRUGLQDWRU
9DFDQW $GULHQQH 5 7KRP3VROQ

JLQDQFLDO 5HSRUWLQJ $QDO\VW
/IDXUD $ oDUWIQ

&RPPRQZHDOWK RI 9LUJLQLD



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

,QGHSHQGHQW $XGLWRU

ODQDJHPHQWXV 'LVFXVVLRQ DC

%DVLF )LQDQFLDO 6WD

5HTXLUHG 6XSSOHPHQWDU\ ,

&RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWH

&RPPRQZHDOWK RI 9LUJLQLD



'"HEFHPEHU
7KH +RQRUDEOH *OHQQ <RXQJNLQ
*RYHUQRU RI 9LUJLQLD

-RLQW /HIJLVODWLYH $XGLW
DQG 5HYLHZ &RPPLVVLRQ

,1'(3(1'(17 $8',725x%x6 5(3257

5HSRUW RQ WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWYV

2SLQLRQV

‘H KDYH DXGLWHG WKH ILQDQFLDO VWDWHPHQWY RI WKH JRYHUQPHQWDO DFWLYL\
SUHVHQWHG FRPSRQHQW XQLWYV HDFK PDMRU IXQG DQG WKH DJJUHJDWH UHPDLQLQJ
DQG IRU WKH \HDU HQGHG -XQH DQG WKH UHODWHG QRWHV WR WKH ILQDC
&RPPRQZHDOWK V EDVLF ILQDQFLDO VWDWHPHQWY DV OLVWHG LQ WKH WDEOH RI FRQ

,Q RXU RSLQLRQ EDVHG RQ RXU DXGLW DQG WKH UHSRUWY RI RWKHU DXGLWRUV
SUHVHQW IDLUO\ LQ DOO PDWHULDO UHVSHFWVY WKH UHVSHFWLYH ILQDQFLDO SRVL
WKH DJJUHIJDWH GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLWYV HDFK PDMRU IXQG
&RPPRQZHDOWK RI 9LUJLQLD DV RI -XQH DQG WKH UHVSHFWLYH FKDQJHV LQ IL
WKHUHRI IRU WKH \HDU WKHQ HQGHG LQ DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLSOH)

‘H GLG QRW DXGLW WKH ILQDQFLDO VWDWHPHQWY RI FHUWDLQ EOHQGHG DQG GLV
ZKLFK DUH GLVFXVVHG DW 1RWH % 7KHVH FRPSRQHQW XQLWV DFFRXQW IRU WKH
RXWIORZV Rl UHVRXUFHV UHYHQXHV DGGLWLRQV DQG RWKHU ILQDQFLQJ VRXUFHV
DV Rl -XQH

7RWDO $VNVHWYV S5HYHQXHYV
DQG 1HW $GGLWLRQM DQG
'"HIHUUHG 3RVLWLRQ 2WKHU )LQDQFLQJ
2SLQLRQ 8QLW 2XWIORZ)V %DODQHH 6RXUFHYV
*RYHUQPHQWDO $FWLYLWLHV
$JJUHJDWH 5HPDLQLQJ )XQG ,QIRUPDWLRQ
$JJUHJDWH 'LVFUHWHO\ 3UHVHQWHG &RPSRQHQW v

7KRVH ILQDQFLDO VWDWHPHQWY ZHUH DXGLWHG E\ RWKHU DXGLWRUV ZKRVH UHSR
DV WKH\ UHODWH WR WKH DPRXQWYV LQFOXGHG IRU FHUWDLQ EOHQGHG DQG GLVFUH
EDVHG VROHO\ RQ WKH UHSRUWYV RI WKH RWKHU DXGLWRUYV

%DVLV IRU 2SLQLRQV

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGY JHQHUDO
WKH VWDQGDUGY DSSOLFDEOH W R* R\YCHDUIDAR HD@WD $OGGE MWL R R KWIDIENG K B RPSWUROOHU
8QLWHG 6 WDMWHYPHQW $XGLWLQ@XBIWHYGSRYPFVYELOLWLHY XQGHU WKRVH VWDQGDUGYV L
5HYVSRQVLELOLWLHYVY IRU WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWY VHFWLRQ RI
&RPPRQZHDOWK RI 9LUJLQLD DQG WR PHHW RXU RWKHU HWKLFDO UHVSRQVLELOLW
UHODWLQJ WR RXU DXGLW ‘H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWD
DXGLW RSLQLRQV

Izzz DSD Yl lll'l_I_QLD JRY |IIHQPII\A/\/#DQD|YLUJLQLD JRY

&RPPRQZHDOWK RI 9LUJLQLD



7KH ILQDQFLDO VWDWHPHQWY RI 'DQYLOOH 6FLHQFH &HQWHU ,QF 6FLHQFH OXVH
JLQH $UWV )RXQGDWLRQ ZKLFK ZHUH DXGLWHG E\ RWKHU DXGLWRUV XSRQ ZKRVH U]
ZLWRYHUQPHQW $XGLWLQJ 6WDQGDUGV

(PSKDVLV RI ODWWHUV
&KDQJH LQ $FFRXQWLQJ 3ULQFLSOH

$V GLVFXVVHG LQ 1RWH RI WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWYV WKH &F
$FFRXQWLQJ 6WDQGDUGV %RDUG *$6% 6WDWHPHQW 1R &RPSHQVDWHG $EVHQ
PHDVXUHPHQW JXLGDQFH 2XU RSLQLRQV DUH QRW PRGLILHG ZLWK UHVSHFW WR WKL

&RUUHFWLRQ RI J)LQODQFLDO 6WDWHPHQWYV

$V GLVFXVVHG LQ 1RWH RI WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY WKH IL
DFWLYLWLHV QRQPDMRU JRYHUQPHQWDO IXQGVY WKH &RPPRQZHDOWK 6DYHUV 30DQ
ILQDQFLDO VWDWHPHQWY KDYH EHHQ UHVWDWHG WR FRUUHFW PLVVWDWHPHQWYV 2X

2WKHU ODWWHUYV

,QYHVWPHQWYV ZLWK 9DOXHV WKDW DUH QRW 5HDGLO\ '"HWHUPL!

$V GLVFXVVHG LQ 1RWH WKH &RPPRQZHDOWK 6DYHUV 30DQ PDMRU IXQG LQFOXC
DQG SHUFHQW RI WKH PDMRU IXQG DQG EXVLQHVV W\SH DFWLYLW\ WRWDO DVVHW
WUXVW IXQG SHUFHQW RI WKH DJJUHJDWH UHPDLQLQJ IXQG LQIRUPDWLRQxV WR
PDQDJHPHQW LQ WKH DEVHQFH RI UHDGLO\ GHWHUPLQDEOH YDOXHV ODQDJHPHQW V
IXQG PDQEDJHUV RU WKH JHQHUDO SDUWQHUYV 2XU RSLQLRQV DUH QRW PRGLILHG ZL

5HVSRQVLELOLWLHYV RI ODQDJHPHQW IRU WKH )LQDQFLDO 6WDWHPHQWYV

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SUHVHQWDWLRQ
SULQFLSOHVY JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD DQG IRU
FRQWURO UHOHYDQW WR WKH SUHSDUDWLRQ DQG IDLU SUHVHQWDWLRQ RI ILQDQFLD
GXH WR IUDXG RU HUURU

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY PDQDJHPHQW LV UHTXLUHG WR HYD!
LQ WKH DJJUHJDWH WKDW UDLVH VXEVWDQWLDO GRXEW DERXW WKH &RPPRQZHDOW
WZHOYH PRQWKYVY EH\RQG WKH ILQDQFLDO VWDWHPHQW GDWH LQFOXGLQJ DQ\ FXUU
VKRUWO\ WKHUHDIWHU

$XGLWRUGYV 5HVSRQVLELOLWLHYV IRU WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWV

2XU REMHFWLYHVY DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKI|
PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU DQG WR LVVXH DQ DXGLWRUXxV |
KLIJK OHYHO RI DVVXUDQFH EXW LV QRW DEVROXWH DVVXUDQFH DQG WKHUHIRUH LV (
*$$6 DQEYHUQPHQW $XGLWFZERQOGBWD@BPUGHMWHFW D PDWHULDO PLVVWDWHPHQW ZKHC
PDWHULDO PLVVWDWHPHQW UHVXOWLQJ IURP IUDXG LV KLIKHU WKDQ IRU RQH UHV’
LOWHQWLRQDO RPLVVLRQV PLVUHSUHVHQWDWLRQV RU WKH RYHUULGH RI LQWHUQD
VXEVWDQWLDO OLNHOLKRRG WKDW LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH WKH\ ZRX
WKH ILQDQFLDO VWDWHPHQWYV

,Q SHUIRUPLQJ DQ DXGLW LQ DFERVICDWD@FHQQN WK GIBWeZBREWDQGDUGV

a ([HUFLVH SURIHVVLRQDO MXGJPHQW DQG PDLQWDLQ SURIHVVLRQDO VNHSWLFLV

a ,GHQWLI\ DQG DVVHVV WKH ULVNV RI PDWHULDO PLVVWDWHPHQW RI WKH ILQD
GHVLJQ DQG SHUIRUP DXGLW SURFHGXUHV UHVSRQVLYH WR WKRVH ULVNV 6X]|
HYLGHQFH UHJDUGLQJ WKH DPRXQWY DQG GLVFORVXUHV LQ WKH ILQDQFLDO VW

Q-

2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQW WR WKH DXGL)
WKH FLUFXPVWDQFHY EXW QRW IRU WKH SXUSRVH RI H[SUHVVLQJ DQ RSLQLF
9LUJLQLDxV LQWHUQDO FRQWURO $FFRUGLQJO\ QR VXFK RSLQLRQ LV H[SUHVV

a (YDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFLHV XVHG DQG WKH
PDGH E\ PDQDJHPHQW DV ZHOO DV HYDOXDWH WKH RYHUDOO SUHVHQWDWLRQ R

&RPPRQZHDOWK RI 9LUJLQLD



a &RQFOXGH ZKHWKHU LQ RXU MXGJHPHQW WKHUH DUH FRQGLWLRQV RU HYHQW
GRXEW DERXW WKH &RPPRQYEHDBIOAOWK WROERQWQIQX4+ DV D JRLQJ FRQFHUQ IRU D U

‘H DUH UHTXLUHG WR FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK JRYHUQDQFH UHJ
WLPLQJ Rl WKH DXGLW VLJQLILFDQW DXGLW ILQGLQJV DQG FHUWDLQ LQWHUQDO FRC

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FFRXQWLQJ SULQFLSOHY JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHU
WKH EDVLF ILQDQFLDO VWDWHPHQWY ODQDJHPHQWXV 'LVFXVVLRQ DQG $QDO\VLV
(ISHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFHV %XGJHW DQG $FWXDO *HQHUD
&KDQJHV LQ (PSOR\HUV 1HW 3HQVLRQ /LDELOLW\ 6FKHGXOH RI (PSOR\HU &RQWULE
(PSOR\HUVx 1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW /LDELOLW\ $VVHW 6FKHGXOH F
2WKHU 3RVWHPSOR\PHQW %HQHILW /LDELOLW\ 6FKHGXOH RI (PSOR\HU &RQWULEXWL
&KDQJHV LQ (PSOR\HUVx 7TRWDO 2WKHU 3RVWHPSOR\PHQW %HQHILW /LDELOLW\ &ODLI
'HYHORSPHQW ,QIRUPDWLRQ +HDOWK &DUH &ODLPV 'HYHORSPHQW ,QIRUPDWLRQ /I
,QIRUPDWLRQ VFKHGXOHV RQ SDJHV WKURXJIK 6XFK LQIRUPDWLRQ LV WKH UHV
WKH EDVLF ILQDQFLDO VWDWHPHQWY LV UHTXLUHG E\ WKH *RYHUQPHQWDO $FFRXQV
SDUW RI ILQDQFLDO UHSRUWLQJ IRU SODFLQJ WKH EDVLF ILQDQFLDO VWDWHPHQWYV
‘H KDYH DSSOLHG FHUWDLQ OLPLWHG SURFHGXUHV WR WKH UHTXLUHG VXSSOHPHQ
JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV Rl $PHULFD ZKLFK FRQVLVWHG RI L
WKH LQIRUPDWLRQ DQG FRPSDULQJ WKH LQIRUPDWLRQ IRU FRQVLVWHQF\ ZLWK PDQI
VWDWHPHQWY DQG RWKHU NQRZOHGJH ZH REWDLQHG GXULQJ RXU DXGLW RI WKH ED
SURYLGH DQ\ DVVXUDQFH RQ WKH LQIRUPDWLRQ EHFDXVH WKH OLPLWHG SURFHGXUH
RSLQLRQ RU SURYLGH DQ\ DVVXUDQFH

6XSSOHPHQWDU\ ,QIRUPDWLRQ

2XU DXGLW ZDV FRQGXFWHG IRU WKH SXUSRVH RI IRUPLQJ RSLQLRQV RQ WKH I
&RPPRQZHDOWK RI 9LUJLQLDxV EDVLF ILQDQFLDO VWDWHPHQWYVY 7KH &RPELQLQJ D
SUHVHQWHG IRU WKH SXUSRVHV Rl DGGLWLRQDO DQDO\VLY DQG DUH QRW D UHTXLUH
WKH UHVSRQVLELOLW\ Rl PDQDJHPHQW DQG ZDV GHULYHG IURP DQG UHODWHY GLUHF
SUHSDUH WKH EDVLF ILQDQFLDO VWDWHPHQWY 7KH LQIRUPDWLRQ KDV EHHQ VXEMH
EDVLF ILQDQFLDO VWDWHPHQWY DQG FHUWDLQ DGGLWLRQDO SURFHGXUHV LQFOXGL
XQGHUO\LQJ DFFRXQWLQJ DQG RWKHU UHFRUGV XVHG WR SUHSDUH WKH EDVLF ILQ
WKHPVHOYHV DQG RWKHU DGGLWLRQDO SURFHGXUHV LQ DFFRUGDQFH ZLWK DXGLW
$PHULFD ,Q RXU SRRARUR@MIWVKHMG ,QGLYLGXDO )XQG 6MLHVIHDRKWQ@W V VIDIVE HEF KIHGEG DOV P D
UHODWLRQ WR WKH EDVLF ILQDQFLDO VWDWHPHQWY WDNHQ DV D ZKROH

2ZWKHU ,QIRUPDWLRQ

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ LQFOXGHG LQ WKHF
LOWURGXFWRU\ VHFWLRQ EDXWW G/RHDWQRW LIFDFOXBHWARI) EDVLF ILQDQFLDO VWDWHPHQ
RSLQLRQV RQ WKH EDVLF ILQDQFLDO VWDWHPHQWY GR QRW FRYHU WKH RWKHU LQIF
DVVXUDQFH WKHUHRQ

,Q FROQQHFWLRQ ZLWK RXU DXGLW RI WKH EDVLF ILQDQFLDO VWDWHPHQWY RXU U
ZKHWKHU D PDWHULDO LQFRQVLVWHQF\ H[LVWYV EHWZHHQ WKH RWKHU LQIRUPDWLRQ
RWKHUZLVH DSSHDUV WR EH PDWHULDOO\ PLVVWDWHG , EDVHG RQ WKH ZRUN ¢
PLVVWDWHPHQW RI WKH RWKHU LQIRUPDWLRQ H[LVWYV ZH DUH UHTXLUHG WR GHVFULI

2WKHU 5HSRUWLQJ 5HTXLUHG E\ *RYHUQPHQW $XGLWLQJ 6WDQGDUGV

,Q DFFRUGDORNHUQPKHOW $XGLWLEXUWWBHSBDWGEDWHG 'HFHPEHU RQ RXU
&RPPRQZHDOWK RI 9LUJLQLDxV LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ T
ODZV UHJXODWLRQV FRQWUDFWV JUDQW DJUHHRRGWR Q DHEIS0 RAK KRIUIP D WAPH D V6 LY JIC
‘H DOQWLFLSDWH UHOHDVLQJ WKDW UHSRUW RQ RU EHIRUH )HEUXDU\ 7KH SX|
WHVWLQJ RI LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG FRPSOLDQFH D
WKH HITHFWLYHQHVYV RI LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ RU RQ FR
LQ DFFRUGD®RYHUEZQWKOW $XGLWLQJIFRPMQGBUGYJ WKH &RPPRQZHDOWK RI 9LUJLQLDx
UHSRUWLQJ DQG FRPSOLDQFH

6WDFL $ +HQVKDZ
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ODQDJHPHQWXV 'LVFXVVLRQ DQG $(
SQDXGLWHG

7KH IROORZLQJ LV D GLVFXVVLRQ DQG DQDO\VLV RI WKH &RPPRQZHDOWK RI 9LUJLQLD
DQ RYHUYLHZ DQG DQDO\WLV RI WKH ILQDQFLDO DFWLYLWLHXCH WKH RRPEPRQVZ /IKXARW €
FRQVLGHU WKLV LQIRUPDWLRQ LQ FRQMXQFWLRQ ZLWK WKH WUDQVPLWWDO OHWWHU
&RPPRQZHDOWKxV ILQDQFLDO VWDWHPHQWY LQFOXGLQJ WKH QRWHV WR WKH ILQDQ
\HDU DPRXQWYV WKURXJKRXW WKLV VHFWLRQ GR QRW LQFOXGH LPSDFWV IRU SUL
ZLWK FKDQJHV LQ DFFRXQWLQJ SULQFLSOH RU UHSRUWLQJ HQWLWLHV )RU ILVFEDO \
&RPSHQVDWHG #fEVHQRAMW LQFOXGHG LQ WKH SULRU \HDU FRPSDULVRQV

JLQDQFLDO +LJKOLJKWYV
*RYHUQPHQW ZLGH +LJKOLJKWYV

7KH SULPDU\ JRYHUQPHQWxV DVVHWYV DQG GHIHUUHG RXWIORZV Rl UHVRXUFHV H[FH!
-XQH E\ ELOOLRQ 1HW SRVLWLRQ RI JRYHUQPHQVWDO COLRRQL DOVEL & M WG 1S RWH D/ IR
W\SH DFWLYLWLHV LQFUBIOVRIG RRPSRQHQW XQLWV UHSRUWHG DQ LQFX®BVH LQ QHW

)XQG +LIJKOLJKWYV

$W WKH HQG RI WKH ILVFDO \HDU WKH &RPPRQZHDOWKxV JRYHUQPHQWD OEIX@WMQHS
GHFUHDVH RLOOLRQ LQ FRPSDULVRQ ZLWK WKH SULRU \HFDOO2R®Q KLHSWRWDDWWK QR EV
EDODQFHELOOLRQ UHSUHVHQWY UHVWUEEWGEICROXQE SEHYBQMWY FRPPLWWHRL 0X0Q& QE |
UHSUHVHQWY DVVLJQHG IXQG EDODQFH 7KH (QWHWXSRUH VH )XRIGV BLHDSSRIRWH ® @ KLY FEH

PLOOLRQ GXULQJ WKH \HDU ZKLFK LV SULPDULO\ DWWULEXWDEOH WR LQFUHD)
9LUJLQLD &ROOHJH 6DYLQJY 30DQ PDMRU 6HH SDJH IRU DGGLWLRQDO LQIRUPDW!|

7KH *HQHUDO )XQG UHFRJQL]J]HG KLJKHU WRWDO IXQG DVVHWV WRWDO IXQG OLDELOC
FRPSDUHG WR ILVF®OKWH\ISDUH IRU DGGLWLRQDO LQIRUPDWLRQ

/IRQJ WHUP '"HEW

7KH &RPPRQZHDOWKxVY WRWDO GHEW URVH IGOQLRQ WROHL QREDDVR@BRWRI QW 'XULQJ
ILVFDO \HDU WKH &RPPRQZHDOWK LVVXHG QHZ GHEW LQ WKH DPRXQW RI PLOOI
FRPSRQHQW XQLWV UHVSHFWLYHO\ '"HEW EDODQFHV IRU VWEKIO GULR@DUHERYHDQBR®
FRPSRQHQW XQLWYV LQEFUMDLVRHG WR

2YHUYLHZ RI WKH )LOQDQFLDO 6WDWHPHQWYV

7KLV GLVFXVVLRQ DQG DQDO\VLV LV DQ LQWURGXFWLRQ WR WKH &RPPRQZHDOWH}
FRPSRQHQWV JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV IXQG ILQDQFLDO VW
UHSRUW DOVR FRQWDLQV DGGLWLRQDO UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DQ

*RYHUQPHQW ZLGH 6WDWHPHQWYV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DUH GHVLIJQHG WR SURYLGH UHDGH
LQ D PDQQHU VLPLODU WR D SULYDWH VHFWRU EXVLQHVYV 7KH VWDWHPHQWY SURY
&RPPRQZHDOWKXxV ILQDQFLDO SRVLWLRQ ZKLFK KHOSV UHDGHUV GHWHUPLQH ZKHWKF
GHWHULRUDWHG GXULQJ WKH ILVFDO \HDU 7KHVH VWDWHPHQWY LQFOXGH DOO QF
DFFRXQWLQJ 7KLV PHDQV WKDW DOO UHYHQXH DQG H[SHQGLWXUHYV DUH UHIOHFWHG
EHHQ UHFHLYHG RU SDLG DV RI -XQH

7KH 6WDWHPHQW RI 1HW 3RVLWLRQ SDJHV DQG SUHVHQWYV LQIRUPDWLRQ RQ DO
RI UHVRXUFHV DQG OLDELOLWLHY DQG GHIHUUHG LQIORZV RI UHVRXUFHV QHW SRVL
VWDWHPHQW RI ILQDQFLDO SRVLWLRQ DQG LV GLVSOD\HG LQ WKUHH FRPSRQHQWYV O
2YHU WLPH LQFUHDVHV RU GHFUHDVHV LQ QHW SRVLWLRQ PD\ LQGLFDWH ZKHWKHU \
GHWHULRUDWLQJ

7KH 6WDWHPHQW RI $FWLYLWLHV SDJHV WKURXJK SUHVHQWY LQIRUPDWLRQ VK
GXULQJ ILVFDOSGOWFKDQJIJHYVY LQ QHW SRVLWLRQ DUH UHSRUWHG DV VRRQ DV WKH XQ
UHJDUGOHVYVY RI WKH WLPLQJ RI UHODWHG FDVK IORZV 7KXV UHYHQXHV DQG H[SHQVI
RQO\ UHVXOW LQ FDVK IORZV LQ IXWXUH ILVFDO SHULRGY HJ XQFROOHFWHG WD[HV

&RPPRQZHDOWK RI 9LUJLQLD



%RWK WKH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG 6WDWHPHQW RI $FWLYLWLHYV UHSRUYV
IROORZV

*RYHUQPHQWDO $®FWLFFIRXIQMW IRU IXQFWLRQV RI WKH &RPPRQZHDOWK WKDW DUH
LOWHUJRYHUQPHQWDO UHYHQXHV 7KH PDMRULW\ RI WKH &RPPRQZHDOWKxV EDVLF
VHUYLFHV WUDQVSRUWDWLRQ UHVRXUFHV DQG HFRQRPLF GHYHORSPHQW DGPLQLYV
FDWHJRU\

%XVLQHVV W\SH G DFERXWMWHVRU IXQFWLRQV WKDW DUH LQWHQGHG WR UHFRYHU DOO
IHHV DQG FKDUJHV 7KH PDMRU EXVLQHVV W\SH DFWLYLWLHVY RI WKH SULPDU\ JRY}
6DYHUV 30DQ DQG 8QHPSOR\PHQW &RPSHQVDWLRQ )XQG

'LVFUHWHO\ 3UHVHQWHG &® F5FHF@RKXQW 3RUWXQFWLRQV RI OHJDOO\ VHSDUDWH HQWL
ILQDQFLDOO\ DFFRXQWDEOH 7KH &RPPRQZHDOWK KDV QRQ KLIKHU HGXFDWLRQ L
UHSRUWHG DV GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLWV ,QIRUPDWLRQ UHJDUGL(
LV SUHVHQWHG LQ WKH QRWHV WR WKH ILQDQFLDO VWDWHPHQWYV

7KLV UHSRUW LQFOXGHV WZR VFKHGXOHV SDJHV DQG WKDW UHFRQFLOH WKH
VWDWHPHQWY PRGLILHG DFFUXDO DFFRXQWLQJ ZLWK JRYHUQPHQWDO DFWLYLWLHYV
DFFRXQWLQJ 7KH IROORZLQJ LQGLFDWHV VRPH RI WKH UHSRUWLQJ GLIIHUHQFHV EH
IXQG ILQDQFLDO VWDWHPHQWYV

&DSLWDO DVVHWV XVHG LQ JRYHUQPHQWDO DFWLYLWLHYV DUH QRW UHSRUWHG R
/RQJ WHUP OLDELOLWLHV XQOHVV GXH DQG SD\DEOH DUH QRW LQFOXGHG LQ
LQFOXGHG LQ WKH JRYHUQPHQW ZLGH VWDWHPHQWYV

,QWHUQDO VHUYLFH IXQGV DUH UHSRUWHG DV JRYHUQPHQWDO DFWLYLWLHV L¢
SURSULHWDU\ IXQGV LQ WKH IXQG ILQDQFLDO VWDWHPHQWV

2WKHU ORQJ WHUP DVVHWV WKDW DUH QRW DYDLODEOH WR SD\ IRU FXUUHQW S
VWDWHPHQWY EXW QRW GHIHUUHG LQ WKH JRYHUQPHQW ZLGH VWDWHPHQWYV
&DSLWDO RXWOD\ VSHQGLQJ UHVXOWYV LQ FDSLWDO DVVHWY RQ WKH JRYHUQPF
WKH IXQG ILQDQFLDO VWDWHPHQWYV

%RQG SURFHHGV SURYLGH FXUUHQW ILQDQFLDO UHVRXUFHV RQ WKH IXQG ILC
OLDELOLWLHV LQ WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV

Q-

s s s

3%

)XQG )LQDQFLDO 6WDWHPHQWYV

$ IXQG LV D JURXSLQJ RI UHODWHG DFFRXQWV WKDW LV XVHG WR PDLQWDLQ FRQWL
DFWLYLWLHVY RU REMHFWLYHV 7KH &RPPRQZHDOWK OLNH RWKHU VWDWH DQG OR
GHPRQVWUDWH FRPSOLDQFH ZLWK ILQDQFH UHODWHG OHJDO UHTXLUHPHQWYV $0O0
FDWHJRULHYVY JRYHUQPHQWDO SURSULHWDU\ DQG ILGXFLDU\ (DFK RI WKHVH FDWHJF
VWDWHPHQWY EHJLQ RQ SDJH DQG SURYLGH GHWDLOHG LQIRUPDWLRQ DERXW WKH

a *RYHUQPHQWD®D ORQWVRI WKH EDVLF VHUYLFHV SURYLGHG E\ WKH &RPPRQZHDOWK
7TKHVH VWDWHPHQWY SURYLGH D GHWDLOHG VKRUW WHUP YLHZ RI WKH IXQFWLRQ
ZLGH ILQDQFLDO VWDWHPHQWY 7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV
EXW WKH JRYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWY DUH UHSRUWHG XVLQJ V
UHDGHU WR IRFXV RQ DVVHWV WKDW FDQ EH UHDGLO\ FRQYHUWHG WR FDVK DQG C
WKH &RPPRQZHDOWKxV FXUUHQW QHHGV

%YHFDXVH WKH IRFXV RI JRYHUQPHQWDO IXQGV LV PRUH OLPLWHG WKDQ WKDW RI \
FRPSDUH WKH LQIRUPDWLRQ SUHVHQWHG IRU JRYHUQPHQWDO IXQGV ZLWK VLPLOD
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY 7KLV FRPSDULVRQ FDQ KHOS UHDC
&RPPRQZHDOWKxV QHDU WHUP ILQDQFLQJ GHFLVLRQV %RWK WKH JRYHUQPHQWL
VWDWHPHQW RI UHYHQXHV H[SHQGLWXUHV DQG FKDQJHV LQ IXQG EDODQFHV S|
EHWZHHQ JRYHUQPHQWDO IXQGVY DQG JRYHUQPHQWDO DFWLYLWLHV 7KHVH UHFF
IROORZLQJ HDFK JRYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQW

7KH &RPPRQZHDOWK UHSRUWYV LQGLYLGXDO JRYHUQPHQWDO IXQGV ,QIRUPDWLF
VWDWHPHQWY IRU WKH *HQHUDO &RPPRQZHDOWK 7UDQVSRUWDWLRQ )HGHUDO 7U
IXQGY 'DWD IURP WKH RWKHU JRYHUQPHQWDO IXQGYVY DUH DJJUHJDWHG LQWR D
GDWD IRU WKHVH QRQPDMRU JRYHUQPHQWDO IXQGV LV SURYLGHG LQ WKH FRPE
UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ
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a 3URSULHWDO\ 1XBGRPPRQZHDOWK PDLQWDLQV WZR GLIIHUHQW W\SHV Rl SURSULH
7KHVH IXQGV UHSRUW DFWLYLWLHV WKDW RSHUDWH PRUH OLNH WKRVH RI SULY
DFFRXQWLQJ

(QWHUSULVH IXQGVY UHSRUW DFWLYLWLHV WKDW FKDUJH IHHV IRU VXSSOLHV RU
(QWHUSULVH IXQGY DUH UHSRUWHG DV EXVLQHVYV W\SH DFWLYLWLHV RQ WKH JRY}
XVH WKH IXOO0O DFFUXDO EDVLV RI DFFRXQWLQJ DQG WKH RQO\ GLIIHUHQFHV EF}
VWDWHPHQWY DQG WKH HQWHUSULVH IXQG VWDWHPHQWY DUH GXH WR LQWHUQDC

,QWHUQDO VHUYLFH IXQGV UHSRUW DFWLYLWLHYV WKDW FKDUJH IHHV IRU VXSSOLHL
ODQDJHPHQW ,QWHUQDO VHUYLFH IXQGY DUH UHSRUWHG DV JRYHUQPHQWDO DFWL
W\SHV RI VHUYLFHY SUHGRPLQDQWO\ EHQHILW JRYHUQPHQWY UDWKHU WKDQ EXVL(

7KH &RPPRQZHDOWK UHSRUWYV LQGLYLGXDO SURSULHWDU\ IXQGV ,QIRUPDWLR
VWDWHPHQWY IRU WKH 9LUJLQLD /RWWHU\ &RPPRQZHDOWK 6DYHUV 30DQ DQG 8
FRQVLGHUHG PDMRU IXQGV 'DWD IURP WKH RWKHU HQWHUSULVH IXQGV LV DJJUH,
LQWHUQDO VHUYLFH IXQGV DUH DJJUHJDWHG LQWR D VLQJOH FROXPQ RQ WKH I
SURSULHWDU\ IXQGV LV SURYLGHG LQ WKH FRPELQLQJ ILQDQFLDO VWDWHPHQW
LQIRUPDWLRQ

JLGXFLDU\ OXDIGAWH IXQGYV DUH XVHG WR DFFRXQW IRU UHVRXUFHV KHOG IRU WKH
XVH WKH IXO0O DFFUXDO EDVLV RI DFFRXQWLQJ LQ DEBKEGDQVF B FRMGWHE WEH 6% 160 BW
H[FOXGHG IURP WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY EHFDXVH WKH L
XVHG WR ILQDQFH WKH &RPPRQZHDOWKxV RSHUDWLRQV 7KH &RPPRQZHDOWKXV ILC
RI )LGXFLDU\ 1HW 3RVLWLRQ DQG &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ EHJLQQLQ

Q-

7KH &RPPRQZHDOWKxV ILGXFLDU\ IXQGY DUH WKH

} 3ULYDWH 3XUSRVH 7UXVWV ZKLFK UHSRUWYVY WKH DFWLYLWLHV IRU IRXU VHSDUL
DUUDQJHPHQWYV LQ ZKLFK WKH SULQFLSDO DQG LQFRPH EHQHILW LQGLYLGXDOV

} 3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVWV ZKLFK UHSRUWV WKH DFWLYL)
UHWLUHPHQW SODQV IRU HPSOR\HHV

} &XVWRGLDO )XQGV ([WHUQDO ,QYHVWPHQW 3RRO ZKLFK DFFRXQWYV IRU WKH DI
WKH *$6% 6WDWHPHQW 1R WUXVW FULWHULD DQG

} &XVWRGLDO )XQGV 2WKHU ZKLFK DFFRXQWYV IRU VHSDUDWH IXQGV VLPLODU
KDYH D WUXVW WKDW PHHWYV *$6% 6WDWHPHQW 1R FULWHULD

,QGLYLGXDO IXQG GDWD IRU DOO ILGXFLDU\ IXQGV LV SURYLGHG LQ WKH FRPELQL:
VXSSOHPHQWDU\ LQIRUPDWLRQ

&RPSRQHQWOBQKWVRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY UHSRUW LQIRUPD
VLQJOH FROXPQ ,QIRUPDWLRQ LV SURYLGHG VHSDUDWHO\ LQ WKH FRPSRQHQW XQ
$XWKRULW\ 9LUJLQLD 3XEOLF 6FKRRO $XWKRULW\ 9LUJLQLD 5HVRXUFHV $XWKRUL!
FRQVLGHUHG PDMRU FRPSRQHQW XQLWV 'DWD IURP WKH RWKHU FRPSRQHQW XQ
VWDWHPHQWY ,QGLYLGXDO IXQG GDWD IRU DOO QRQPDMRU FRPSRQHQW XQLW:
LPPHGLDWHO\ IROORZLQJ WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ

Q-

1RWHV WR WKH )LQODQFLDO 6WDWHPHQWYV

7KH QRWHYV SURYLGH DGGLWLRQDO LQIRUPDWLRQ WKDW LV HVVHQWLDO WR D IX0O0 X
IXQG ILQDQFLDO VWDWHPHQWY 7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY FDQ
ILQDQFLDO VWDWHPHQWYV

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

7KH EDVLF ILQDQFLDO VWDWHPHQWY DUH IROORZHG E\ D VHFWLRQ RI UHTXLUHG VXS
FRPSDULVRQ VFKHGXOHV UHFRQFLOLQJ WKH VWDWXWRU\ DQG JHQHUDOO\ DFFHSWH(
LQFOXGHYV LQIRUPDWLRQ FRQFHUQLQJ QHW SHQVLRQ OLDELOLW\ RWKHU SRVWHPSOI
SHQVLRQ DQG RWKHU SRVWHPSOR\PHQW EHQHILW SODQV DV ZHOO DV WUHQG LQIRUP

2WKHU ,QIRUPDWLRQ
7KH FRPELQLQJ VWDWHPHQWY UHIHUUHG WR HDUOLHU LQ FRQQHFWLRQ ZLWK QRQPD

SDJH RI WKLV UHSRUW 7KH LQGLYLGXDO IXQG LQIRUPDWLRQ LV DJJUHIJDWHG LQ\
ZKLFK FDUULHV IRUZDUG WR WKH IXQG ILQDQFLDO VWDWHPHQWYV

&RPPRQZHDOWK RI 9LUJLQLD



*RYHUQPHQW ZLGH )LQDQFLDO $QDO\VLV

7KH SULPDU\ JRYHUQPHQWxV DVVHWY DQG GHIHUUHG RXWIORZV Rl UHVRXUFHV H[FHI

ELOOLRQ GXULQJ WKH ILVFDO \HDU 7KH QHW SRVLWLRQ RI MKMOIRQISBRWFHQWD
SULPDULO\ GXH WR LQFUHDVHV LQ ORQJ WHUP DQG RWKHU OLDELOLWLHV ZKLFK Z
LQYHVWPHQWY UHODWHG WR *HQHUDO )XQG PDMRU DQG 7UDQVSRUWDWLRQ )XQG P

IXUWKHU RQ SDJH &DSLWDO DVVHWY DUH GLVEXVVHG IXUWKHU RQ SDJH DQG C
%XVLQHVV W\SH DEWLYLWLHV KPIGO D QRIQSFRIFBIYMV REULPDULO\ GXH WR LQFUHDVHV LQ
30DQ PDMRU 6HH SDJH IRU DGGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ WKH &RPPR

JRYHUQPHQW ZLGH EHJLQQLQJ EDODQFH ZDV UHVWDWHG IRU W&RIPSPRO/HRHGN §EWMHRE
DQG WKH FRUUHFWLRQ RI SULRU \HDU HUURUV WR DU UHLYAHODRQD $ W \WMDDMWH-HHG ESHIH QICF

DPRXQWV LQ )LIXUHV DQG GR QRW LQFOXGH LPSDFWV IRU SULRU \HDU DGM
FKDQJHV LQ DFFRXQWLQJ SULQFLSOH RU UHSRUWLQJ HQWLWLHYV

YJLIXUH
1HW 3RVLWLRK@®V RI DQG
'ROODUV LQ 7KRXVDQGYV

*RYHUQPHQWDO $FWLYLWHBNVLQHVV WASH $FWLYLWLHV 7RWDO

DV UHVWDWHG DV UHVWDWHG DV UHVWDWHG

&XUUHQW DQG RWKHU DVVHWV
&DSLWDO DVVHWYV

7RWDO $VVHWV
'"HIHUUHG RXWIORZV RI UHVRXUFHYV
7RWDO DVVHWY DQG GHIHUUHG RXWIORZV RI UHVRXUFHYV

/IRQJ WHUP OLDELOLWLHY RXWVWDQGLQJ
2WKHU OLDELOLWLHYV

7TRWDO /LDELOLWLHYV
'HIHUUHG LQIORZV RI UHVRXUFHV
7RWDO OLDELOLWLHY DQG GHIHUUHG LQIORZV RI UHVRXUFHYV

1HW SRVLWLRQ

1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG
8QUHVWULFWHG

7RWDO QHW SRVLWLRQ

7KH ODUJHVW SRUWLRQ RI WKH SULPDU\ JRYHUQPHQWxV QHW SRVLWLRQ UHIOHFW
HTXLSPHQW LQIUDVWUXFWXUH FRQVWUXFWLRQ LQ SURJUHVV ULJKW WR XVH LQWD
HDVHPHQWY DQG VRIWZDUH OHVV DQ\ UHODWHG RXWVWDQGLQJ GHEW DQG GHIHUUH
DVVHWY DUH UHFRUGHG QHW RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ LQ WKH ILQDQF
DVVHWVY WR SURYLGH VHUYLFHV WR FLWL]JHQV WKHUHIRUH WKHVH DVVHWV DUH (
JRYHUQPHQWxV LQYHVWPHQW LQ LWV FDSLWDO DVVHWY LV UHSRUWHG QHW RI UHOD\
WKLV GHEW PXVW EH SURYLGHG IURP RWKHU VRXUFHV VLQFH WKH FDSLWDO DVVHW

YLIXUH

$Q DGGLWLRQDO SRUWLRQ RI WKH SULPDU\ JRYHUQPHQWxV QHW SRVLWLRQ UHSUHV
H[WHUQDO UHVWULFWLRQV RU FRQVWLWXWLRQDO SURYLVLRQV VSHFLI\L@1OKRRQHK!
XQUHVWULFWHGLQKWHS RMAMIYRDQLILFDQW LQFUHDVH LQ UHVWULFWHG QHW SRVLWLRQ
GHSRVLW WR WKH 5HYHQXH 6WDELOL]DWLRQ )XQG GLVFXVVHG LQ 1RWH

$SSUR[LPDWBBUFHQW RI WKH SULPDU\ JRYHUQPHQWxV WRWDO UHYHQXH FDPH IURP W
FRYHU PDQ\ VHUYLFHV WKH ODUJHVW H[SHQVHYV DUH IRU LQGLYLGXDO DQG IDPLO\ V
JRYHUQPHQWDO DFWLYLWLHGWURWDPVERG YHMWHUDO UHYHQXHV IHOO VKRUWLRIOLRWQH
3URJUDP DQG JHQHUDO UHYHQXHV H[FHHGHG H[SHQVHYLUOAGPREX VIKH MROWRIZH QF WR Y C
LQIRUPDWIXRH ZDV GHULYHG IURP WKH *RYHUQPHQW ZLGH 6WDWHPHQW RI $FWLYLWLI
QHW SRVLWLRQ VHH SDJH

&RPPRQZHDOWK RI 9LUJLQLD



YJLIXUH
&KDQJHV LQ 1HW 3RVLWLRQ IRU WKIQHLVFDOGEDUV (QGHG
'ROODUV LQ 7KRXVDQGYV
*RYHUQPHOWDO $FWLYLWLHV%XVLOHVYV W\SH $FWLYLWLHV 7RWDO

DV UHVWDWHG DV UHVWDWHG DV UHVWDWHG

S5HYHQXHYV
3URJUDP 5HYHQXHV

&KDUJHV IRU 6HUYLFHV
2SHUDWLQJ *UDQWVY DQG &RQWULEXWLRQV

&DSLWDO *UDQWV DQG &RQWULEXWLRQV o) o)
*HQHUDO 5HYHQXHV
7D[HV

,QGLYLGXDO DQG )LGXFLDU\ ,QFRPH

6DOHV DQG 8VH
&RUSRUDWLRQ ,QFRPH
ORWRU )XHO
ORWRU 9HKLFOH 6DOHV DQG 8VH
&RPPXQLFDWLRQV 6DOHV DQG 8VH
'"HHGV &RQWUDFWV :LOOV DQG 6XLWV
3UHPLXPV RI ,QVXUDQFH &RPSDQLHV
$OFRKROLF %HYHUDJH 6DOHV
7REDFFR 3URGXFWV
(VWDWH o)
3XEOLF 6HUYLFH &RUSRUDWLRQV
%HHU DQG %HYHUDJH ([FLVH
‘LQH DQG 6SLULWYV $%& /LWHU
%DQN 6WRFN
2WKHU 7D[HV

8QUHVWULFWHG *UDQWYV DQG &RQWULEXWLRQV o) o)

L, QYHVWPHQW (DUQLQJV

OLVFHOODQHRXV

7RWDO 5HYHQXHV

o 0000000000000 OO0
o 0000000000 o0 OO0 o0

([SHQVHV
*HQHUDO *RYHUQPHQW o o
(GXFDWLRQ o o
7UDQVSRUWDWLRQ o o
S5HVRXUFHV DQG (FRQRPLF '"HYHORSPHQW o o
,QGLYLGXDO DQG )DPLO\ 6HUYLFHV o o
$GPLQLVWUDWLRQ RI -XVWLFH o o
,QWHUHVW DQG &KDUJHV RQ /RQJ WHUP 'HEW ¢} o
9LUJLQLD /RWWHU\ o] o
&RPPRQZHDOWK 6DYHUV 30DQ o) o
8QHPSOR\PHQW &RPSHQVDWLRQ o) o
$OFRKROLF %HYHUDJH &RQWURO o] o
5LVN ODQDJHPHQW o o
/RFDO &KRLFH +HDOWK &DUH o o
/LQH RI 'XW\ o o
$GYDQWDJH 9DQSRRO 6HOI ,QVXUDQFH )X@G ]
9LUJLQLD ,QGXVWULHV IRU WKH %0LQG O [¢]
&RQVROLGDWHG /DERUDWRU\ o ]
H9$ SBURFXUHPHQW 6\VWWHP o) o
'"HSDUWPHQW RI (QYLURQPHQWDO 4XDOLW)\ 7LWOH 9 o
:LUHOHVV ( o o
OXVHXP DQG /LEUDU\ *LIW 6KRSV o o
[¢]

%HKDYLRUDO +HDOWK &DQWHHQ DQG :RUB $FWLYLW\
7RWDO ([SHQVHV
([FHVV 'HILFLHQF\ EHIRUH WUDQVIHUV
7UDQVIHUV o) o)
,QFUHDVH 'HFUHDVH LQ QHW SRVLWLRQ

1HW 3RVLWLRQ -XO\ DV SUHYLRXVO\ UHSRUWHG
5HVWDWHPHQWYV WR 1HW 3RVLWLRQ -XO\

1HW SRVLWLRQ -XO\ DV UHVWDWHG

1HW SRVLWLRQ -XQH

&RPPRQZHDOWK RI 9LUJLQLD



*RYHUQPHQWDO $FWLYLWLHYV 5HYHQXHYV

JLIXUHLV D JUDSKLFDO UHSUHVHQWDWLRQ RI WKH 6WDWHPHQW RI $SFWLYLWLHV UHYH
UHYHQXHY GHFUHEVPGLERGHRFHQW 7KH QHW GHFUHDVH LV PDLQO\ DWWULEXWDEOH
SDJH

YJLIXUH

5HYHQXHV E\ 6RXUFH O *RYHUQPHQWDO $FWLYLWLHV
JLVFDO <HDU

*RYHUQPHQWDO $FWLYLWLHV ([SHQVHYV

YLIXUHLV D JUDSKLFDO UHSUHVHQWDWLRQ Rl WKH 6WDWHPHQW RI $FWLYLWLHV H[SHC
H[SHQVHV LQFUHDWIHBOER GHRIWFHQW :KLOH WKHUH ZHUH LQFUHDVHV LQ PXOWLSOH HJ
LQ ,QGLYLGXDO DQG )DPLO\ 6HUYLFHV 6HH SDJHV DQG IRU DGGLWLRQDO LQIRUP

JLIXUH
([SHQVHV E\ 7\SH O *RYHUQPHQWDO $FWLYLWLHV
JLVFDO <HDU

&RPPRQZHDOWK RI 9LUJLQLD



1HW 3RVLWLRQ RI %XVLQHVV W\SH $FWLYLWLHYV

1HW SRVLWLRQ RI EXVLQHVV W\SH DPWQ®ILWQHWXIUQ R HD K H GLEEDOJ HHOILUI KSV/L ¥ KW ¥ QR L QV
FKDQJHV LQ QHW SRVLWLRQ IRU WKH PDMRU HQWHUSULVH IXQGV ZHUH DV IROORZV

a

Q-

Q

/IRWWHU\ VDOHV ZHUH ELOOLRQ DQ LQFUHDVH RI PLOOLRQ RYHU WKH

PLOOLRQ D GHFUHDVH RI PLOOLRQ SHUFHQW IURP ILVFDO \HDU 6DO
SHUFHQW DQG QRQ VFUDWFK JDPH VDOHV LQFUHDVHG E\ PLOOLRQ {

PLOOLRQ SHUFHQW SULPDULO\ DWWULEXWDEOH WR WKH FRVW RI SUL]JHV

&RPPRQZHDOWK 6DYHUV 30DQxV QHW SRVLWLRQ LQFUHDVHG E\ PLOOLRQ
WRWDO UHYHQXHYV H[FHHGLQJ LQFXUUHG H[SHQVHV :KLOH 3UHSDLG LV FORVI
EHLQJ VHUYLFHG $GGLWLRQDOO\ WKH 7XLWLRQ 7UDFN 3RUWIROLR DFWLYLW\ |
JURZLQJ LQ IXWXUH \HDUV +RZHYHU WKH FXUUHQW \HDU FKDQJH ZDV QRW VL,
\HDU WKH PDMRULW\ RI WKH QHW SRVLWLRQ LQFUHDVH LV DWWULEXWHG WR Wi
\HDU

8QHPSOR\PHQW &RPSHQVDWLRQ )XQG QHW SRVLWLRQ GHFUHDVHG E\ PLOOLI
SDLG H[FHHGLQJ RSHUDWLQJ UHYHQXHYV

2YHU WKH RQH \HDU SHULRG IURP -XO\ WR -XQH WKH XQHPSOR\P|
DPRXQW RI RYHUDOO LQGLYLGXDOV UHFHLYLQJ XQHPSOR\PHQW FODLPV LQFUF
GHFUHDVHG IURP ZHHNV WR ZHHNV $GGLWLRQDOO\ WKHUH ZDV DQ LQF
IURP DSSUR[LPDWHO\ WR LQ ILVFDO \HDU 7KHVH PXOWLSOH LQIO}
SD\PHQWV RI PLOOLRQ RYHU WKH SULRU \HDU

YJLIXUH

%XVLQHVV W\SH $FWLYLWLHYV
3URJUDP 5HYHQXHV DQG ([SHQVHV
JLVFDO <HDU
'ROODUV LQ 7KRXVDQGYV

&RPPRQZHDOWK RI 9LUJLQLD



)XQG 6WDWHPHQWYVY )LQDQFLDO $QDO\VLV

$V Rl WKH HQG Rl WKH ILVFDO \HDU WKH SULPDU\ JRYHUQPHQWxV JRYHUQPHQWDO |
ELOOLRQ 7KH IXQG EDODQFH LQFOXGHVY QRQVSHQGDEOH UHVWULFWHG FRPPLWWH
VSHQGLQJ

*HQHUDO )XQG +LJKOLJKWYV

$W WKH HQG RI WKH ILVFDO \HDU WKH *HQHUDO )XQG UHSREMHIE PQF RP EHFBEDOMHE RQ
LQ FRPSDULVRQ ZLWK WKH SULRU \HDU 2IPWXQLR QY RIHBW HXBGWAD QRQNIS H EGMEA IR Q X
UHSUHVHQWYV UHVWULFWH BLX®@LAR @ DBV HQWY FRPPLWWH® 0XQGQ HBHODB¥HQWEYGDV
EDODQFH

Y)LVEDO \HDYHQHUDO )XQG UHYHQXHV ZHUH SHUFHQW RU EHDOQRBYV ORKIHU UWHK
FKDQJH ZDV GXH SULPDULO\ WR DQ RYHUDOO GHFUHDVH LQ WD[HV RI ELOOLRQ ZKk
UHIXQGYV SD\DEOH VHH 1RWH

JLVFDO \HDW[SHQGLWXUHV LQFUHDVHG E\ SHUFHQW RU ELOOLRKL OHK IP@ VIR
H[SHQGLWXUHV FDWHJRULHV LQFUHDVHG GXULQJ ILVFDO \HDU WKH ODUJHVW L
LOQGLYLGXDO DQG IDPLO\ VHUYLFHV H[SHQGLWXUHV RI ELOOLRQ HDFK (GXFDWL

HGXFDWLRQ DVVLVWDQFH SURJUDPV DQG HDUO\ FKLOGKRRG FDUH DQG HGXFDWLRQ
DVVRFLDWHG ZLWK DQ LQFUHDVH LQ OHGLFDLG VSHQGLQJ WKDW ZDV DWWULEXWDEOF

RWKHU ILQDQFLQJ VRXUFHV DQG XVHV LQFUHDVHG E\ PLOOLRQ ZKLFK LV SULPD
E\ DQ LQFUHDVHG WUDQVIHUV RXW WR RWKHU IXQGVY 7KH FKDQJH LQ WUDQVIHUV ZD
&KDSWHU $FWV RI $VVHPEO\ GHFRQYHQHG 6HVVLRQ 6HFWLRQ

%XGIJHW +LIJKOLJKWYV

7KH *HQHUDO )XQG EHJDQ WKH \HDU ZLWK DQ RULJLQDO UHYHQXH EXGJHW WKDW ZD
ILVFDO \HDMHYHQXH EXGJHW $GGLWLRQDOO\ WKH ILQDO UHYHQXH EXGJHW ZDV E
EHWZHHQ WKH RULJLQDO DQG ILQDO EXGJHW ZDV SULPDULO\ DWWULEXWDEOH WR LQ
WD[HV RI ELOOLRQ 7RWDO DFWXDO *HQHUDO )XQG UHYHQXHV ZHUH KLJKHU WKDQ
WR LQGLYLGXDO DQG ILGXFLDU\ LQFRPH WD[HV PLOOLRQ LQWHUHVW GLYLGHQ
PLOOLRQ

7TRWDO ILQDO EXGIJHW H[SHQGLWXUHV ZHUH KLJKHU WKDQ RULJLQDO EXGJHW H[SHQG|
WKH RULJLQDO DQG ILQDO EXGJHW ZDV SULPDULO\ DWWULEXWDEOH WR LQFUHDVHYV I

JRYHUQPHQW RI ELOOLRQ FDSLWDO RXWOD\ RI PLOOLRQ LQGLYLGXDO DQC
HFRQRPLF GHYHORSPHQW RI PLOOLRQ

7KH &RPPRQZHDOWK VSHQW OHVV WKDQ SODQQHG VR DFWXDO H[SHQGLWXUHV ZHUH
HISHQGLWXUHV 7KLV ZzDV SULPDULO\ DWWULEXWDEOH WR FDSLWDO RXWOD\ El
ELOOLRQ DQG UHVRXUFHY DQG HFRQRPLF GHYHORSPHQW PLOOLRQ

%XGIHW 2XWORRN

JRU WKH IRXUWK VWUDLJKW \HDU 9LUJLQLD H[SHULHQFHG HFRQRPLF JURZWK LQ LWV
DW VORZHU SDFH (PSOR\PHQW UDWHY FRQWLQXHG WR ULVH DQG UHDO SHUVRQDO LQ
LQFUHDVHG IRU WKH ILUVW WLPH VLQFH 6RPH VWDWH HFRQRPLF DFWLYLW\ PHDV
SHUPLWYV FRQWLQXHG WR GHFOLQH KRZHYHU 7KH VWDWHxV XQHPSOR\PHQW UDWH
+RXVLQJ SULFHV FRQWLQXHG WR RXWSDFH LQIODWLRQ DV DYDLODEOH KRPH LQYHQW

'XULQJ ILVFDO \HDU WKH WZR *HQHUDO )XQG UHYHQXH VRXUFHV WKDW DUH PRVW
LQFRPH WD[HV DQG UHWDLO VDOHV WD[HV ,QGLYLGXDO LQFRPH WD[HV LQFUHDVHG E
PLOOLRQ 7KH LQGLYLGXDO LQFRPH WD[ FROOHFWLRQV ZHUH PRUH WKDQ WKH HVWLP
VDOHV WD[HV ZHUH PRUH WKDQ WKH HVWLPDWHG UHYHQXH E\ PLOOLRQ SHUFH

7KH ILVFDO \HDU UHYHQXH FROOHFWLRQV H[FHHGHG WKH ILVFDO \HDU FROO

FROOHFWLRQV %DVHG RQ WKH PRVW UHFHQW *HQHUDO )XQG UHYHQXH HVWLPDW|
E\ SHUFHQW ZKHQ FRPSDUHG WR WKH ILVFDO \HDU UHYHQXH FROOHFWLRQV 7K
LQGLYLGXDO LQFRPH WD[HV DQG UHWDLO VDOHV WD[HV 7KH *RYHUQRU ZLOO UHOH
'"HFHPEHU

&RPPRQZHDOWK RI 9LUJLQLD



ODMRU 6SHFLDO 5HYHQXH )XQG +LJKOLJKWYV

7KH &RPPRQZHDOWK 7UDQVSRUWDWLRQ )XQG HQGHG WKH LUOVER® \BBFUR[WKDWHRQ G
FRQWUDFWXDOO\ FRPPLWWHG IRU YDULRXV KLJKZD\V SXEOLF WUDQVSRUWDWLRQ

FRQWUDFWYV DZDUGHG ZLWK D FRQWUDFW YDOXH RI PLOOLRQ RU PRUH IRU RSHUD)
FRQVWUXFWLRQ W\SH FRQWUDFWY VHH 1RWH $GGLWLRQDOO\ UHYHQXHV LQFEUF
LQFUHDVHG PLOOLRQ RU SHUFHQW 7KH UHYHQXH LQFUHDVH ZDV SULPDULO\
RU SHUFHQW LQFUHDVHV LQ IHGHUDO VXSSRUW RI PLOOLRQ RU SHUFHQ
FRQFHVVLRQ IHHV DQG FKDUJHV RI PLOOLRQ RU SHUFHQW RIIVHW E\ D GHFUH
(ISHQGLWXUHV LQFUHDVHG PDLQO\ IRU KLJKZD\ PDLQWHQDQFH IRU PLOOLRQ RII

7KH )HGHUDO 7UXVW )XQG EDOD QR GIHFQEHRMHE® W\ GXULQJ WKH FXUUHQW \HDU 7KH

D GHFUHDVH LQ LQYHQWRU\ UHODWHG WR GRQDWHG YDFFLQHV EHLQJ RXW RI PDQXIL
EDVHG JUDQWY UHODWLQJ WR ORZ LQFRPH KRPH HQHUJ\ DVVLVWDQFH 7KH FKDQJH
PDLQO\ DWWULEXWHG WR LQFUHDVHV LQ IXQGLQJ UHFHLYHG IURP WKH IHGHUDO JRY|
PLOOLRQ LV DVVRFLDWHG ZLWK WLPLQJ Rl OHGLFDLG 5HEDWH FROOHFWLRQV ([SHQG
HGXFDWLRQ DLG WR ORFDO JRYHUQPHQWY 1HW RWKHU ILQDQFLQJ VRXUFHV DQG X\
DWWULEXWDEOH WR KLJKHU WUDQVIHUV RXW WR RWKHU IXQGV ZKLFK LQFUHDVHG E\

7KH /LWHUDU\ )XQG HQGLQJ EDODQFHOOQRQH®BMBFHEW 7KH FKDQJH LV SULPDULO\ G

XQFODLPHG SURSHUW\ DQG ORWWHU\ IRU PLOOLRQ 5HYHQXH H[FHHGHG H[SHQC
PLOOLRQ PRUH WKDQ ILVFDO \HDU $GGLWLRQDOO\ ORDQV RI PLOOLRQ
FRPSRQHQW XQLW LQFUHDVHG E\ PLOOLRQ RU SHUFHQW

&DSLWDO $VVHWYV DQG /RQJ WHUP '"HEW

&DSLWDO FKHHWWLPDU\ JRYHUQPHQWxXxV LQYHVWPHQW LQ FDSLWDO DVVHWYV IRU LWV
-XQH DPRXQWYV WROOLRQ QHW RI DFFXPXODWHG GHSUHFLDWLRQ DQG DPRUWL]D\
FDSLWDO DVVHWYV LQFOXGHV ODQG EXLOGLQJV LPSURYHPHQWY HTXLSPHQW LQIUI
LOQFOXGLQJ ZDWHU ULJKWYV HDVHPHQWV DQG VRIWZDUH DV ZHOO DV LQWDQJLEOH
QRUPDOO\ LPPRYDEOH VXFK DV URDGVY EULGJHV GUDLQDJH V\VWHPV DQG RWKHU VL
QHW LQYHVWPHQW LQ FDSLWDO DVVHWYV ZDV SULPDULO\ DWWULEXWDEOH WR WKH DG!
IURP 9LUJLQLD 'HSDUWPHQW RI 7UDQVSRUWDWLRQ URDG DQG EULGJH FRQVWUXFWLR!
R RU JUHDWHU LQGLYLGXDOO\ RU LQ DJJUHIJDWH DQG DQ H[SHFWHG XVHIXO
FDSLWDOL]JHYVY DOO ODQG EXLOGLQJV LQIUDVWUXFWXUH DQG QRQ ULJKW WR XVH LQ'
DQG DQ H[SHFWHG XVHIXO OLIH RI WZR RU PRUH \HDUV ,Q DGGLWLRQ WKH SULPDL
HTXLSPHQW ODQG DQG EXLOGLQJV ZLWK D SUHVHQW YDOXH RI RU JUHDWHU V)
ZLWK D SUHVHQW YDOXH RI RU JUHDWHU DQG DQ H[SHFWHG XVHIXO OLIH RI JU
SULPDU\ JRYHUQPHQWxV FDSLWDO DVVHWY FDQ EH IRXQG LQ 1RWH &DSLWDO $VVH)

YJLIXUH
&DSLWDO $VVHWW DV RI
1HW Rl '"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
'ROODUV LQ 7KRXVDQGYV

*RYHUQPHQWD@XVLQHVV W\SH
$FWLYLWLHV S$FWLYLWLHV 7RWDO

/IDQG

%XLOGLQJIV

(TXLSPHQW

‘DWHU 5LJKWV (DVHPHQWYV

,QIUDVWUXFWXUH 6
,QWDQJLEOH $VVHWYV

5LJKW WR 8VH ,QWDQJLEOH $VVHWYV
&RQVWUXFWLRQ LQ 3URJUHVV

7RWDO

&RPPRQZHDOWK RI 9LUJLQLD



/IRQJ WHUP 7TKEWMRPPRQZHDOWK LV SURKLELWHG IURP LVVXLQJ JHQHUDO REOLJDWLRQ
FXUUHQW ILVFDO \HDU WKH &RPPRQZHDOWK [KDGCOMLRWD DQFEBKE LRXWWYRWMDG MODJ[ R/IXS S|
DQG WRWDO GHEW QRW VXSSRRUWBGRE WREEFVREDFNHG E\ WKH IXOO IDLWK DQG FL
VXSSRUWHG WRAWMMDLARQ 'HEW LV FRQVLGHUHG WD[ VXSSRUWHG LI &RPPRQZHDOWK WD]|
SD\PHQWYV $Q DGGLWLR@QIDRQY LV FRQVLGHUHG PRUDO REOLJDWLRQ GHEW ZKLFK LV QF
GLUHFW RU LQGLUHFW SOHGJH RI WD[ UHYHQXHV WR IXQG UHVHUYH GHILFLHQFLHV

PRUDO REOLJDWLRQ SOHGJH WR FRQVLGHU IXQGLQJ GHILFLHQFLHV LQ GHEW VHU
&RPPRQZHDOWKxV GHEW UHSUHVHQWY ERQGY VHFXUHG VROHO\ E\ VSHFLILHG UHYHQ>

'XULQJ ILVFDO \WEH &RPPRQZHDOWK LVVXHG ELOOLRQ RI QHZ GHEW IRU YDULRXYV
ZDV IRU WKH SULPDU\ JRYHUQPHQW DQG ELOOLRQ IRU WKH FRPSRQHQW XQLW
RXWVWDQGLQJ GHEW FDQ EH IRXQG LQ 1RWH /RQJ 7THUP /LDELOLWLHV DV ZHOO D

&RPPRQZHDOWK PDLQWDLQV D UWULSOH $0 ERQG UDWLQJ IRU JHQHUDO REOLJDWLR
BHUYLFH 6 3 *OREDO 5DWLQJV DQG )LWFK 5DWLQJV

6WDWH VWDWXWHY OLPLW WKH DPRXQW RI JHQHUDO REOLJDWLRQ GHEW WKH &RPPR
ERQGV ZKLFK PD\ EH LVVXHG WR IXQG WKH GHIHQVH RI WKH &RPPRQZHDOWK WR PHI
FROOHFWLRQ RI UHYHQXHVY RU WR UHGHHP SUHYLRXV GHEW REOLJDWLRQV DUH OLPI
ILVFDO \HDUWUKH E ERQGV ZKLFK KDYH EHHQ DXWKRUL]JHG E\ WKH FLWL]JHQV RI 9LUJL
SURMHFWY DUH OLPLWHG WR WLPHVY WKH DYHUDJH RI VHOMHE® HG/ KMD[ BHERQEBN\
ZKLFK KDYH EHHQ LVVXHG WR ILQDQFH FDSLWDO SURMHFWYV WKDW ZLOO JHQHUDWH

DYHUDJH RI VHOHFWHG WD[ UHYHQXHV DRG ILVKBIOFXHDUHWQW GHEW OLPLWDWLRQ IRU
VKRZQ EHORZ IRU WKH D E DQG F JHQHUDO REOLJDWLRQ ERQG LVVXHV 7KH'
RXWVWDQGLQJ JHQHUDO REOLJDWLRQ GHEW

YJLIXUH
'"HEW ,VVXDQFH 0DUJLQ DQG 2XWVXWIHQGLQJ '"HEW DV RI
*HQHUDO 2EOLJDWLRQ %RQGV
'ROODUV LQ 7KRXVDQGYV

2XWVWDQGLQJ '"HEW

3ULPDU\ *RYHUQPHQW
'"HEW *RYHUQPHQWD®XVLQHVV W\SH &RPSRQHQW
,VVXDQFH ODUJL@FWLYLWLHV S$FWLYLWLHV 7RWDO 8QLWYV

*HQHUDO REOLJDWLRQ ERQGYV
D o
E
F

7TRWDO

olo o o

&RPPRQZHDOWK RI 9LUJLQLD



(FRQRPLF )DFWRUV DQG 5HYLHZ

9LUJLQLDxV HFRQRP\ FRQWLQXHG LWV SDWK RI HPBORPRIQUW WKIZW R WIQ REHVIFDRYWHDI
UHSUHVHQWHG D VORBHUWFHRP WKMH \HDU EHIRUH 5HDO SHUVRQDPOHRWF REXH LLQ FODHD
WKH UROH RI WKH LQFUHDVH LQ UHDO ZDJHV DQG VDODULHV 2WKHU HFRQRPLF PHW
E\ SHUFHQW SHUKDSV GXH WR FRQWLQXHG WUHQGV LQ SRVW SDQGHPLF FRQVXPH!
VOLJKWO\ WR WKH HIITHFWV Rl ULVLQJ PRUWJDJH LQWHUHVW UDWHV ([LVWLQJ KRPH
VORZHU UDWH WKDQ WKH SULRU \HDU $OWKRXJK KRXVLQJ SULFH DSSUHFLDWLRQ VC
,QIODWLRQ EHJDQ WR HDVH VRPH E\ WRBWIQBXRGIUWMVMWULEBULYH PRQHWDU\ SROLFLHV
VORZ LQIODWLRQ GXULQJ ILVFDO \HDU

SHTXHVWYV IRU ,QIRUPDWLRQ

7KLV ILQDQFLDO UHSRUW LV GHVLJQHG WR SURYLGH D JHQHUDO RYHUYLHZ RI WKH &I

JRYHUQPHQWxV ILQDQFHV 4XHVWLRQV FRQFHUQLQJ DQ\ RI WKH LQIRUPDWLRQ SUR®

LQIRUPDWLRQ VKRXOG EH DGGUHVVHG WR WKH 6WDWH &RPSWUROOHUXV 2IILFH &RPF
7KLV UHSRUW LV DOVR DY ZZGDERM YRUNGRZQOGRFG DW

7KH &RPPRQZHDOWKxV FRPSRQHQW XQLWV LVVXH WKHLU RZQ VHSDUDWH ILQD
FRPSRQHQW XQLW LV SURYLGHG LQ 1RWH %

&RPPRQZHDOWK RI 9LUJLQLD
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*RYHUQPHQW ZLGH )LQDQFLDO 6WELC

&RPPRQZHDOWK RI 9LUJLQLD



6WDWHPHQW RI 1HW 3RVLWLRQ

-XQH
'ROODUV LQ 7TKRXVDQGYV

$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

&DVK DQG &DVK (TXLYDOHQWY 1RWHV DQG
,QYHVWPHQWYV 1RWHV DQG

$VVHWV +HOG 3HQGLQJ 'LVWULEXWLRQ 1RWH
5HFHLYDEOHV 1HW 1RWHV DQG

&RQWULEXWLRQV 5HFHLYDEOH 1HW 1RWHV DQG O
,QWHUQDO %DODQFHV 1RWH

‘XH IURP 3ULPDU\ *RYHUQPHQW 1RWH o)

‘XH IURP &RPSRQHQW 8QLWV 1RWH

‘XH IURP ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV 1RWH
,QYHQWRU\ 1RWH

3UHSDLG ,WHPV 1RWH

2WKHU $VVHWYV 1RWHV DQG

/RDQV 5HFHLYDEOH IURP 3ULPDU\ *RYHUQPHQW 1RWHVY DQG
5HVWULFWHG &DVK DQG &DVK (TXLYDOHQWV 1RWHV DQG
5SHVWULFWHG ,QYHVWPHQWY 1RWHV DQG

5HVWULFWHG 5HFHLYDEOHY 1HW 1RWH o)
2WKHU 5HVWULFWHG $VVHWVY 1RWH

1RQGHSUHFLDEOH &DSLWDO $VVHWV 1RWHV DQG
2WKHU &DSLWDO $VVHWYV 1HW 1RWHV DQG

7TRWDO $VVHWYV

'HIHUUHG 2XWIORZV RI 5HVRXUFHV 1RWHYV DQG

7RWDO $VVHWY DQG 'HIHUUHG 2XWIORZV_RI 5HVRXUFHV

/ILDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
$FFRXQWYV 3D\DEOH 1RWHV DQG

$PRXQWV 'XH WR 2WKHU *RYHUQPHQWYV

'XH WR 3ULPDU\ *RYHUQPHQW 1RWH O

'XH WR &RPSRQHQW 8QLWV 1RWH

'XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV 1RWH
8QHDUQHG 5HYHQXH 1RWH

2EOLJDWLRQV 8QGHU 6HFXULWLHV /HQGLQJ 1RWHV DQG

'XH WR &ODLPDQWY 3DUWLFLSDQWYV (VFURZV DQG 3URYLGHUYV

2WKHU /LDELOLWLHV 1RWHV DQG

3ULPDU\ *RYHUQPHQW
*RYHUQPHQWRMULQHVYV W\SH &RPSRQHQW
$FWLYLWLHWFWLYLWLHYV 7RWDO 8QLWYV
o)
5 o) o]
o) (o)
5 o) o]
(o)
o) o)
o) o]
(o)
o)
o (o) o)
o (o) o)
o)
1RWH ()
o) o)

/RDQV 3D\DEOH WR &RPSRQHQW 8QLWV 1RWHV DQG
,QVXUDQFH &ODLPV 3D\DEOH 1RWHV DQG

‘XH :LWKLQ 2QH <HDU

'XH LQ ORUH 7KDQ 2QH <HDU

/RQJ WHUP /LDELOLWLHV 1RWHYV DQG

'XH :LWKLQ 2QH <HDU

'XH LQ ORUH 7KDQ 2QH <HDU

7TRWDO /LDELOLWLHV

'HIHUUHG ,QIORZV RI 5HVRXUFHV 1RWHYV DQG

7TRWDO /LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5SHVRXUFHYV

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW

&RPPRQZHDOWK RI 9LUJLQLD



3ULPDU\ *RYHUQPHQW
*RYHUQPHQWRMBLQHVY W\SH &RPSRQHQW
$FWLYLWLHWFWLYLWLHV 7TRWDO 8QLWYV
1HW 3RVLWLRQ
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5HVWULFWHG )RU
1RQH[SHQGDEOH
+LJKHU (GXFDWLRQ o (o) o)
3HUPDQHQW )XQGV 0o o}
2WKHU o] (o) o)
([SHQGDEOH
$IJULFXOWXUH DQG )RUHVWU\ (o} o
%RQG ,QGHQWXUH o] o] o]
&DSLWDO 3URMHFWY &RQVWUXFWLRQ &DSLWDO $FTXLVLWLRQO
&RQWUDFW DQG 'HEW $GPLQLVWUDWLRQ o] o] o] o)
&29," (o] (o)
'"HEW 6HUYLFH o]
(FRQRPLF DQG 7THFKQRORJLFDO 'HYHORSPHQW (o] (o)
(GXFDWLRQDO DQG 7UDLQLQJ 3URJUDPV (o] o)
(PSOR\HH %HQHILW $GPLQLVWUDWLRQ (o] (o)
(QYLURQPHQWDO 4XDOLW\ DQG 1DWXUDO 5HVRXUFH 3UHVHUYBWLRQ 0o
*LIWV DQG *UDQWYV (o)
+HDOWK DQG 3XEOLF 6DIHW\ 0o o}
+LJKHU (GXFDWLRQ o (o) o)
/ILWHUDU\ )XQG o] o)
/IRWWHU\ BURFHHGV )XQG (o} o
1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW 9LUJLQLD 6LFNQHVV
DQG 'LVDELOLW\ 3URJUDP
3HUPDQHQW )XQGV ¢} (o}
SHYHQXH 6WDELOL]DWLRQ )XQG 0o o}
7UDQVSRUWDWLRQ $FWLYLWLHV ¢} (o}
8QFODLPHG DQG (VFKHDWYV ¢} o}
8QHPSOR\PHQW &RPSHQVDWLRQ 7UXVW )XQG o (o}
9LUJLQLD 3RROHG ,QYHVWPHQW 3URJUDP o (o] o]
9LUJLQLD :DWHU 6XSSO\ $VVLVWDQFH *UDQW )XQG (o] (o}
2WKHU (o]

8QUHVWULFWHG
7TRWDO 1HW 3RVLWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



6WDWHPHQW RI $FWLYLWLHV

)RU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

BURJUDP 5HYHQXHV

&KDUJHV IRU 5gyypwWLQJ &DSLWDO
6HUYLFHV +*ypQwVv DQBUDQWYV DQG
([SHQVHYV 1RWH &RQWULEXWIRMWULEXWLRQV

JXQFWLRQV 3URJUDPV

3ULPDU\ *RYHUQPHQW

*RYHUQPHQWDO $FWLYLWLHV

*HQHUDO *RYHUQPHQW
(GXFDWLRQ
7UDQVSRUWDWLRQ
5HVRXUFHV DQG (FRQRPLF '"HYHORSPHQW
,QGLYLGXDO DQG )DPLO\ 6HUYLFHV
$GPLQLVWUDWLRQ RI -XVWLFH
,QWHUHVW DQG &KDUJHV RQ /RQJ WHUP 'HEW (o) o) o)
7RWDO *RYHUQPHQWDO $FWLYLWLHYV

%XVLQHVV W\SH $FWLYLWLHV

9LUJLQLD /RWWHU\

&RPPRQZHDOWK 6DYHUV 30DQ

8QHPSOR\PHQW &RPSHQVDWLRQ o
$OFRKROLF %HYHUDJH &RQWURO

5LVN ODQDJHPHQW

/IRFDO &KRLFH +HDOWK &DUH

/LQH RI 'XW\ o)
$GYDQWDJH 9DQSRRO 6HOI ,QVXUDQFH )XQG o]
9LUJLQLD ,QGXVWULHV IRU WKH %0OLQG

&RQVROLGDWHG /DERUDWRU\

H9$ BURFXUHPHQW 6\VWHP

'"HSDUWPHQW RI (QYLURQPHQWDO 4XDOLW\ 7LWOH 9

:LUHOHVV (

OXVHXP DQG /LEUDU\ *LIW 6KRSV

%HKDYLRUDO +HDOWK &DQWHHQ DQG :RUN $FWLYLW\ o
7RWDO %XVLQHVV W\SH $FWLYLWLHYV

oo oo o000 O000000O0O0o0

7TRWDO 3ULPDU\ *RYHUQPHQW

&RPSRQHQW 8QLWV
9LUJLQLD +RXVLQJ 'HYHORSPHQW $XWKRULW\ o
9LUJLQLD 3XEOLF 6FKRRO $XWKRULW\ o
9LUJLQLD 5HVRXUFHV $XWKRULW\

9LUJLQLD &ROOHJIH %XLOGLQJ $XWKRULW\

1RQPDMRU

7JRWDO &RPSRQHQW 8QLWYV

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW

&RPPRQZHDOWK RI 9LUJLQLD



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

BULPDU\ *RYHUQPHQW

vV W\SH &RPSRQHQW
WLHV 7TRWDO 8QLWYV

|0 00O OO0 O0
|0 00O OO0 O0

o0 0000000000000 O0
o0 0000000000000 O0

(@}

ol O O O O
ol O O O O

RQWLQXHG RQ QH[W SDJH
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6WDWHPHOW RI SROYWYOWHKBVIURP SUHYLRXV SDJH

)RU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

1HW ([SHQVH 5HYHQXH DQG &KDQJHV LQ 1HW 3RVLI
BULPDU\ *RYHUQPHQW

*RYHUQPHQWDRXVLQHVV W\SH &RPSRQHQW
$FWLYLWLHV $FWLYLWLHV 7RWDO 8QLWYV

*HQHUDO 5HYHQXHV

7D[HV
,QGLYLGXDO DQG )LGXFLDU\ ,QFRPH (o) ()
6DOHV DQG 8VH o) 6]
&RUSRUDWLRQ ,QFRPH 6] (6]
ORWRU )XHO o] 0o
ORWRU 9HKLFOH 6DOHV DQG 8VH o] (o)
&RPPXQLFDWLRQV 6DOHV DQG 8VH o] o
'"HHGV &RQWUDFWV :LOOV DQG 6XLWV o) (o)
SUHPLXPV RI ,QVXUDQFH &RPSDQLHV 0o o)
$OFRKROLF %HYHUDJH 6DOHYV o] o
7REDFFR 3URGXFWYV o] o]
(VWDWH 0o (o)
3XEOLF 6HUYLFH &RUSRUDWLRQV o] 0o
%HHU DQG %HYHUDJH ([FLVH o] (o)
:LQH DQG 6SLULWYV $%& /LWHU o] o
%DQN 6WRFN o) (o)
2WKHU 7D[HV o]

2SHUDWLQJ $SSURSULDWLRQV IURP 3ULPDU\ *\RYHUQPHQW O o)

8QUHVWULFWHG *UDQWY DQG &RQWULEXWLRQV o]

,QYHVWPHQW (DUQLQJV 1RWH

&KDQJH LQ )DLU 9DOXH RI 2WKHU '"HULYDWLYHO,QVWUXPHQVWV o

OLVFHOODQHRXV

7UDQVIHUV o] o

&RQWULEXWLRQV WR 3HUPDQHQW DQG 7HUP (QGRZPHQWYV O (o)

7RWDO *HQHUDO 5HYHQXHV 7UDQVIHUV DQG
&RQWULEXWLRQV

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ -XO\ DV SUHYLRXVO\ UHSRUWHG
5HVWDWHPHQWY WR 1HW 3RVLWLRQ -XO\

1HW 3RVLWLRQ -XO\ DV UHVWDWHG 1RWH

1HW 3RVLWLRQ -XQH

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW

&RPPRQZHDOWK RI 9LUJLQLD



*RYHUQPHQWDO )XQGYV

*HQHUDO )XQG

7KH *HQHUDO )XQG DFFRXQWV IRU WUDQVDFWLRQV UHODWHG WR UHVRXUFHV UHFHLY/|
VWDWH JRYHUQPHQW ZKLFK DUH QRW DFFRXQWHG IRU LQ DQ\ RWKHU I1XQG

6SHFLDO 5HYHQXH )XQGV

6SHFLDO 5HYHQXH )XQGV DFFRXQW IRU VSHFLILF UHYHQXH VRXUFHV WKDW DUH UHV!
DFWLYLWLHV RI WKH &RPPRQZHDOWK

7KH &RPPRQZHDOWK 7UDQVBSRURKIDMLR QR XBBRHUDO )XQG WKH *UDQW $QWLFLSDWLR
UHYHQXHVY DQG H[SHQGLWXUHV DVVRFLUDWBG $PIHVUKFXIBRYB\ 6 XEVLGLHY UHSRUW
RSHUDWLRQYV PDLQWHQDQFH FRQVWUXR\WELR®G LD/ L WWKIHRRQYV RI1 KLJKHU HGXF
WUDQVSRUWDWLRQ UHODWHG DFWLYLWLHYHVWQGE®YHGRIX UWNHNVGWSWRIUHGPHUDO UHJX
LV SURYLGHG IURP KLJKZD\ XVHU WD[HV IHHV DQG IXQGV
UHFHLYHG IURP WKH IHGHUDO JRYHUQPHQXMKH /LWHUDUWDPKRXGQWY IRU UHYHQXHV I
IRUIHLWXUHV DQG SURFHHGV IURP XQFO
7KH )HGHUDO 7URFRRYXQWY IRU DOO IHGBUDPDGR®OWBVVXSSRUW SXEOLF HGXFDWLE
LQFOXGLQJ WKH &29,' IXQGLQJ UHFKLYHBQ@&\SUWXHGHY ORZ LQWHUHVW ORDC
&RPPRQZHDOWK H[FHSW WKRVH UHFHLY HGFRQWW H X8FR\PIFFRR® ZHIDQ@RWKDWLRQV DQG H[SDC
7UDQVSRUWDWLRQ )XQG WKH 8QHPSORTRHCQHD WERIAMHS HX@\D W FRQVWLWXWLRQDOO\ |
)XQG FHUWDLQ OHGLFDLG UHLPEXUVHPHQWY UHFRUGHG LQ WKH

1RQPDMRU *RYHUQPHMEDRQGKQBERRVH 6SHFLDO 5HYHQXH 'HEW 6HUYLFH &DSLWDO 3U
SDJH LQ WKH &RPELQLQJ DQG ,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHV VH

&RPPRQZHDOWK RI 9LUJLQLD



%DODQFH 6KHHW *RYHUQPHQWDO )XQGYV
-XQH
'ROODUV LQ 7KRXVDQGYV

6SHFLDO 5HYHQXH

&RPPRQZHDOWXHGHUDO
*HQHUDO 7UDQVSRUWDWEZRRVW /ILWHUDU\

$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHYV

&DVK DQG &DVK (TXLYDOHQWY 1RWHV DQG

,QYHVWPHQWYV 1RWHV DQG ) )
$VVHWYV +HOG 3HQGLQJ 'LVWULEXWLRQ 1RWH o) o] (o)
SHFHLYDEOHV 1HW 1RWHV DQG

'XH IURP 2ZWKHU )XQGV 1RWH

'XH IURP &RPSRQHQW 8QLWV 1RWH o o] (o]
'XH IURP ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV 1RWH (o) o] (o)
,QWHUIXQG 5HFHLYDEOH 1RWH o} (o] o] (o]
,QYHQWRU\ 1RWH (o)
3UHSDLG ,WHPV 1RWH (o]
2WKHU $VVHWV 1RWHV DQG (o)
5SHVWULFWHG &DVK DQG &DVK (TXLYDOHQWYV 1RWHW DQG o] o)
7RWDO $VVHWYV
'"HIHUUHG 2XWIORZV Rl 5HVRXUFHV 1RWHV DQG o) (o) o] (o)
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
/LDELOLWLHY 'HIHUUHG ,QIORZV RI 5HVRXUFHV DQG )XQG %DODQFHV

$FFRXQWV 3D\DEOH 1RWHV DQG

$PRXQWV 'XH WR 2WKHU *RYHUQPHQWYV

'XH WR 2WKHU )XQGV 1RWH (o)
'XH WR &RPSRQHQW 8QLWV 1RWH o]
'XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV 1RWH (o)
,QWHUIXQG 3D\DEOH 1RWH (o]
8QHDUQHG 5HYHQXH 1RWH o) (o)
2EOLJDWLRQV 8QGHU 6HFXULWLHY /HQGLQJ 3URJUDP 1RWHV DQG

'XH WR &ODLPDQWYV 3DUWLFLSDQWVY (VFURZV DQG QGURYLGHUV ORWH (o)
2WKHU /LDELOLWLHY 1RWHV DQG o)
/IRDQV 3D\DEOH WR &RPSRQHQW 8QLWV 1RWHV DQG (o) 0]

/RQJ WHUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU 1RWHYV DQG o]
7RWDO /LDELOLWLHYV
"HIHUUHG ,QIORZV RI 5HVRXUFHV 1RWHYV DQG

7RWDO /LDELOLWLHY DQG 'HIHUUHG ,QIORZV Rl 5HVRXUFHV

YXQG %DODQFHV 1RWHV DQG

1RQVSHQGDEOH ()

SHVWULFWHG

&RPPLWWHG o] (o)

$VVLIQHG o] (o]

7RWDO )XQG %DODQFHV
7RWDO /LDELOLWLHV 'HIHUUHG ,QIORZV RI 5HVRXUFHV DQG )XQG %DODQFHV

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW

&RPPRQZHDOWK RI 9LUJLQLD
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5HFRQFLOLDWLRQ Rl WKH %DODQFH 6KHHW O *RYHUQPHQWDO )XQGV WR WKH
*RYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ

-XQH
'ROODUV LQ 7KRXVDQGV

7TRWDO IXQG EDODQFHYVY JRYHUQPHQWDO IXQGVY VHH %DODQFH 6KHHW *RYHUQPHQWDO )XQGYV

KHQ WKH DPRXQW HPSOR\HUV KDYH SDLG LQWR DQ RWKHU SRVW HPSOR\PHQW EH QHILW 23(% R
DVVHWV H[FHHGV WKH DPRXQW WKDW LV UHTXLUHG WR SD\ WKH DFWXDULDOO\ GHWHUPLQH I X\
FRQWULEXWLRQV DUH UHSRUWHG DV H[SHQGLWXUHYV LQ WKH JRYHUQPHQWDO IXQGV +RZHYHU \
WKH 1HW 23(% DVVHW DPRQJ WKH DVVHWYV RI WKH SULPDU\ JRYHUQPHQW DV D ZKROH

'KHQ FDSLWDO DVVHWY ODQG EXLOGLQJV HTXLSPHQW FRQVWUXFWLRQ LQ SURJUHVV LQWDQJ
DQG RU LQIUDVWUXFWXUH WKDW DUH WR EH XVHG LQ JRYHUQPHQWDO DFWLYLWLHV DUH SXUFK
DVVHWVY DUH UHSRUWHG DV H[SHQGLWXUHV LQ JRYHUQPHQWDO IXQGY +RZHYHU WKH 6WDWHPH
DVVHWY DPRQJ WKH DVVHWV RI WKH SULPDU\ JRYHUQPHQW DV D ZKROH

1RQGHSUHFLDEOH &DSLWDO $VVHWYV
2WKHU &DSLWDO $VVHWV

$VVHWV WR EH UHFHLYHG IRU /RQJ WHUP '"HEW 6HUYLFH UHTXLUHPHQWY DUH QRW UHSRUWHG LC

'"HIHUUHG RXWIORZV DVVRFLDWHG ZLWK SHQVLRQ DQG RWKHU SRVWHPSOR\PHQW EHQHILW UHOD
WKHUHIRUH QRW UHSRUWHG LQ WKH IXQGYV

IHUUHG RXWIORZV DVVRFLDWHG ZLWK ORVV RQ GHEW UHIXQGLQJYV DUH ORQJ WHUP LQ QDWXU|

H
I X \%

QG

RQJ WHUP OLDELOLWLHY DSSOLFDEOH WR WKH SULPDU\ JRYHUQPHQW V JRYHUQPHQWDO DFWLY
SHULRG DQG DFFRUGLQJO\ DUH QRW UHSRUWHG DV IXQG OLDELOLWLHY $00 OLDELOLWLHV ER
6WDWHPHQW RI 1HW 3RVLWLRQ

1HW 3HQVLRQ /LDELOLW\
1HW 23(% /LDELOLW\

7RWDO 23(% /LDELOLW\

/RQJ WHUP /HDVHYV

/IRQJ WHUP 6%,7$V

,QVWDOOPHQW 3XUFKDVHYV
&RPSHQVDWHG $EVHQFHYV
8QLQVXUHG (PSOR\HU V )XQG
%RQGV

$FFUXHG ,QWHUHVW 3D\DEOH
3ROOXWLRQ 5HPHGLDWLRQ /LDELOLW\

,QWHUQDO VHUYLFH IXQGV DUH XVHG E\ WKH SULPDU\ JRYHUQPHQW WR FKDUJH FRVWV WR LQGL
RXWIORZV DQG OLDELOLWLHY DQG GHIHUUHG LQIORZV RI LQWHUQDO VHUYLFH IXQGV DUH LQFO
6WDWHPHQW RI 1HW 3RVLWLRQ

2WKHU ORQJ WHUP OLDELOLWLHY DUH QRW GXH DQG SD\DEOH LQ WKH FXUUHQW SHULRG DQG W

'"HIHUUHG LQIORZYV DUH QRW DYDLODEOH WR SD\ IRU FXUUHQW SHULRG H[SHQGLWXUHV DQG WK

DwW G ZLWK 6HUYLFH &RQFHVVLRQ $UUDQJHPHQWY FDSLWDO DVVHWYV

"HIHUUHG LQIORZV DVVRFL
HIXQG

QRW UHSRUWHG LQ WK

'"HIHUUHG LQIORZYV DVVRFLDWHG ZLWK SHQVLRQ DQG RWKHU SRVWHPSOR\PHQW EHQHILW UHODW
WKHUHIRUH QRW UHSRUWHG LQ WKH IXQGYV

'"HIHUUHG LQIORZV DVVRFLDWHG ZLWK JDLQ RQ GHEW UHIXQGLQJY DUH ORQJ WHUP LQ QDWXUH |
IXQGV

1HW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHYVY VHH *RYHUQPHQW ZLGH 6WDWHPHOW RI 1HW 3F

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW
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6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %YDODQFH)

)RU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

6SHFLDO 5HYHQXH

&RPPRQZHDOWKHGHUDO
*HQHUDO 7UDQVSRUWDWLRUIXVW /LWHUDU\

SHYHQXHV
7D[HV o] (o]
5LJKWYV DQG 3ULYLOHJHV o)
,QVWLWXWLRQDO 5HYHQXH o) 6]
,QWHUHVW 'LYLGHQGV 5HQWV DQG 2WKHU ,QYHVWPHQW ,QFRPH 1RWH
JHGHUDO *UDQWY DQG &RQWUDFWYV o]

2WKHU 1RWH
7TRWDO 5HYHQXHYV

([SHQGLWXUHYV
&XUUHQW
*HQHUDO *RYHUQPHQW
(GXFDWLRQ

7UDQVSRUWDWLRQ o]
5HVRXUFHV DQG (FRQRPLF 'HYHORSPHQW (o)
,QGLYLGXDO DQG )DPLO\ 6HUYLFHYV o] o)
$GPLQLVWUDWLRQ RI -XVWLFH (o)
&DSLWDO 2XWOD\ o]
'"HEW 6HUYLFH

3ULQFLSDO 5HWLUHPHQW o

,QWHUHVW DQG &KDUJHV o)
7RWDO ([SHQGLWXUHV
S5HYHQXHV 2YHU 8QGHU ([SHQGLWXUHV

2WKHU )LQDQFLQJ 6RXUFHV 8VHV

7UDQVIHUV ,Q 1RWH

7UDQVIHUV 2XW 1RWH

1RWHV ,VVXHG o] o]
,QVXUDQFH 5HFRYHULHV o}
/RQJ WHUP /HDVHV ,VVXHG

/IRQJ WHUP 6%,7%V ,VVXHG

%RQGV ,VVXHG o)

3UHPLXP RQ 'HEW ,VVXDQFH (o)

S5HIXQGLQJ %RQGV ,VVXHG o) o)
6DOH RI &DSLWDO $VVHWYV

3D\PHQW WR 5HIXQGHG %RQG (VFURZ $JHQWYV o] o}
7RWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHV

00000000 O0o0

o O O0O0O0o

1HW &KDQJH LQ )XQG %DODQFHYV

YXQG %DODQFH -XO\ DV SUHYLRXVO\ UHSRUWHG
S HVWDWHPHQWYV WR )XQG %DODQFH o) o) o o)
YXQG %DODQFH -XO\ DV UHVWDWHG 1RWH

YXQG %DODQFH -XQH

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW
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1RQPDMRU 7RWDO
*RYHUQPHQ¥™RYIUQPHQWDO
YXQGV YXQGV
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SHFRQFLOLDWLRQ Rl WKH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV L
)XQG %DODQFHV O *RYHUQPHQWDO )XQGV WR WKH *RYHUQPHQW ZLGH 6WDWHPHQW R

)RU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

1HW &KDQJH LQ IXQG EDODQFHVY WRWDO JRYHUQPHQW IXQGYV 6HH 6WDWHPHQW RI 5HYHQXHV [
&KDQJHV LQ )XQG %DODQFHV *RYHUQPHQWDO )XQGV

KHQ FDSLWDO DVVHWV WKDW DUH WR EH XVHG LQ JRYHUQPHQWDO DFWLYLWLHY DUH SXUFKDVH

H[SHQGHG IRU WKRVH DVVHWY DUH UHSRUWHG DV H[SHQGLWXUHYV LQ JRYHUQPHQWDO IXQGV +R

WKH FRVW RI WKRVH DVVHWYV LV DOORFDWHG RYHU WKHLU HVWLPDWHG XVHIXO OLYHV DQG UHSI

H[SHQVH $V D UHVXOW IXQG EDODQFH GHFUHDVHV E\ WKH DPRXQW RI ILQDQFLDO UHVRXUFHV F

GHFUHDVHV E\ WKH DPRXQW RI GHSUHFLDWLRQ DQG DPRUWL]DWLRQ H[SHQVH FKDUJHG IRU WKH
1RQGHSUHFLDEOH &DSLWDO $VVHWV &RQVWUXFWHG $FTXLUHG

1RQGHSUHFLDEOH &DSLWDO $VVHWYVY 'LVSRVHG
2WKHU &DSLWDO $VVHWYV $FTXLUHG

2WKHU &DSLWDO $VVHWV 'LVSRVHG
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ ([SHQVH

'HEW SURFHHGV SURYLGH FXUUHQW ILQDQFLDO UHVRXUFHV WR JRYHUQPHQWDO IXQGV E\ LVVXL
GHEW LQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ

"HEW ,VVXDQFH
/RQJ WHUP /HDVH 3URFHHGYV

/RQJ WHUP 6%,7$ 3URFHHGYV

%RQG 3UHPLXPV

5HIXQGLQJ %RQGV ,VVXHG
,QVWDOOPHQW 3XUFKDVH 3URFHHGV

O LV DQ H[SHQGLWXUH LQ WKH JRYHUQPHQWDO IXQGV EXW WKH

DQ H[SHQGLWXUH LQ WKH JRYHUQPHQWDO IXQG\
LR

IHW 23(% $VVHW

,QFUHDVH 'HFUHDVH LQ 1HW 3HQVLRQ /LDELOLW\
,QFUHDVH 'HFUHDVH LQ 1HW 23(% /LDELOLW\

,QFUHDVH 'HFUHDVH LQ 7RWDO 23(% /LDELOLW\
,QFUHDVH 'HFUHDVH LQ 2WKHU /RQJ WHUP /LDELOLWLHYV
,QFUHDVH 'HFUHDVH LQ &RPSHQVDWHG $EVHQFHYV

,QFUHDVH 'HFUHDVH LQ ,QWHUHVW ([SHQVH $PRUWL]DWLRQ RI /RQJ WHUP '"HEW SUHPLXP DQ
,QWHUHVW /LDELOLW\

,QFUHDVH 'HFUHDVH LQ 2WKHU /LDELOLWLHYV

UHDVH LQ 'XH WR &RPSRQHQW 8QLWV IRU FDS

1HW LQFUHDVH FUH L
K DUH QRW UHSRUWHG DV H[SHQGLWXUHV LQ WKH

GH WDO DQG RWKHU SURMHFWYV
RU DPRXQWYV Z FK IXQG V

L G VWDWHPHQWYV

I1HW UHYHQXH H[SHQVHV RI FHUWDLQ DFWLYLWLHV RI LQWHUQDO VHUYLFH IXQGV LV UHSRUWH
'"HIHUUHG LQIORZVY DQG RXWIORZVY DVVRFLDWHG ZLWK SHQVLRQ DQG 23(% FRVWY DUH QRW LQFO

$PRUWL]DWLRQ RI GHIHUUHG LQIORZYV DQG RU RXWIORZV DVVRFLDWHG ZLWK 6HUYLFH &RQFHVVL
LQFOXGHG LQ WKH IXQGV

&KDQJH LQ QHW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHV 6HH *RYHUQPHQW ZLGH 6WDWHPHQ

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW

&RPPRQZHDOWK RI 9LUJLQLD



SURSULHWDU\ )XQGV

7KH BURSULHWDU\ )XQGV DFFRXQW IRU RSHUDWLRQV WKDW DUH ILQDQFHG DQG RSHUI
LV WKH LOWHQW WKDW WKH FRVW RI SURYLGLQJ VXFK JRRGV RU VHUYLFHV ZLOO EH U

ODMRU (QWHUSULVH )XQGV

7KH 9LUJLQLDDMRARWEWY IRU UHFHLSWV D®RIGIHJEBQVIDARXWY DW SULYDWH RU RXW |
IURP WKH RSHUDWLRQV Rl WKH 9LUJLQLD DREWWBULDB[FOBEMHHUPEYHBLWPRXQWY 31
UHODWHG WR WKH UHJXODWLRQ DQG F RO FRQMHJ PRV WRAKIHQFXRWLRQ 7UDFN 3F
FDVLQRYV DQG VSRUWYV EHWWLQJ SXUFKDVH RI XQLWYV WR EH UHGHHPHG IR
7KH YDOXH RI D XQLW LV WLHG WR WKH DY
&RPPRQZHDOWK 6DYHUV 30DQ IRUPHUO\ RILYUUQLPLBRRRRBIHDU LQVWLWXWLRQYV
6DYLQJV 3DBOLQLVWHUV WKH 'HILQHG %HQHILW
3URJUDP ZKLFK FRQVLVWYV RI WZR VDY LQJA R SSDIHRRE\O R BRUHEW L&R P S H Q G P WQ R\DW)HKD\G V
DQG 7XLWLRQ 7UDFN 3RUWIROLR 3UHSDMGHPSRHDYLFHD BRQWODREWYRPH UHSODFH
WKDW SURYLGH IRU IX00 IXWXUH WXLWIQRHP SD@GH® FQEBWHRG\ZRHNHUV
SD\PHQWY DW 9LUJLQLDxV KLJKHU HGXFDWLRQ LQVWLWXWLRQV DQG

I1RQPDMRU (QWHUSUQVEBXXH)®WWKRVH RSHUDWLRQV RI VWDWH DJHQFLHV ZKLFK DUH O
,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FKHGXOHV VHFWLRQ RI WKLY UHSRUW

,QWHUQDO 6HUYDF XXQRIGWKRVH RSHUDWLRQV RI VWDWH DJHQFLHV ZKLFK DUH OLVWE
)XQG 6WDWHPHQWY DQG 6FKHGXOHY VHFWLRQ RI WKLV UHSRUW

&RPPRQZHDOWK RI 9LUJLQLD



BWDWHPHQW RI )XQG 1HW 3RVLWLRQ 3URSULHWDU\ )XQGYV
-XQH
'"ROODUV LQ 7KRXVDQGYV

&RPPRQZHDOSMXHPSOR\PHQW
9LUJLQLD /RWBMOHMHUYV 30D&RPSHQVDWLRORQPDMRU

$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
&XUUHQW $VVHWYV
&DVK DQG &DVK (TXLYDOHQWV 1RWHV DQG
L QYHVWPHQWYV 1RWHV DQG o) o) o)

$VVHWYV +HOG 3HQGLQJ 'LVWULEXWLRQ 1RWH o o) o
5HFHLYDEOHV 1HW 1RWHV DQG

"XH IURP 2WKHU )XQGV 1RWH o]

'XH IURP ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV 1RWH o) o) o) o)
'XH IURP &RPSRQHQW 8QLWV 1RWH o o o o
,QYHQWRU\ 1RWH o) o) o)

3UHSDLG ,WHPV 1RWH o)

2WKHU $VVHWV 1RWHV DQG ) )

7RWDO &XUUHQW $VVHWV
1RQFXUUHQW $VVHWV

,QYHVWPHQWYV 1RWHV DQG o) o) o)
$VVHWV +HOG 3HQGLQJ 'LVWULEXWLRQ 1RWH o) o) o)
5HFHLYDEOHV 1HW 1RWHV DQG o] o o
2WKHU $VVHWV 1RWHV DQG o
1RQGHSUHFLDEOH &DSLWDO $VVHWV 1RWHV DQG ] ] [¢]

2WKHU &DSLWDO $VVHWV 1HW 1RWHV DQG )

7RWDO 1RQFXUUHQW $VVHWV o)

7RWDO $VVHWYV

"HIHUUHG 2XWIORZV RI 5SHVRXUFHV 1RWHV DQG [e]

7RWDO $VVHWYVY DQG 'HIHUUHG 2XWIORZV Rl 5HVRXUFHV
/LDELOLWLHYV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
&XUUHQW /LDELOLWLHV

$FFRXQWV 3D\DEOH 1RWHV DQG

$PRXQWYV 'XH WR 2WKHU *RYHUQPHQWV o o

'"XH WR 2WKHU )XQGV 1RWH

"XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV 1RWH o]

,QWHUIXQG 3D\DEOH 1RWH o) o)

8QHDUQHG 5HYHQXH 1RWH o o

'XH WR &0ODLPDQWY 3DUWLFLSDQWY (VFURZV DQG 3URYLGHUV 1RWH o
2EOLJDWLRQV 8QGHU 6HFXULWLHYV /HQGLQJ 3URJUDP 1RWHV DQG ]

2WKHU /LDELOLWLHV 1RWHV DQG )

,QVXUDQFH &ODLPV 3D\DEOH 'XH :LWKLQ 2QH <HDU 1RWHV DQG o o o

/RQJ WHUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU 1RWHYV DQG (o)

7RWDO &XUUHQW /LDELOLWLHV
1RQFXUUHQW /LDELOLWLHV

,QWHUIXQG 3D\DEOH 1RWH o] o o o
,QVXUDQFH &ODLPV 3D\DEOH 'XH LQ ORUH 7KDQ 2QH <HDU 1RWHV DQG o o)

/RQJ WHUP /LDELOLWLHYV 'XH LQ ORUH 7KDQ 2QH <HDU 1RWHYV DQG ]

7RWDO 1RQFXUUHQW /LDELOLWLHV )

7RWDO /LDELOLWLHYV

'"HIHUUHG ,QIORZV RI 5HVRXUFHV 1RWHYV DQG (0]

7RWDO /LDELOLWLHYV DQG 'HIHUUHG ,QIORZV Rl 5HVRXUFHV
1HW 3RVLWLRQ

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV o

SHVWULFWHG IRU 1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW 9LUJLQLD 6LFNQHVV DQG 'LVDELOLW\ 3URJUDP

5HVWULFWHG IRU 8QHPSOR\PHQW &RPSHQVDWLRQ o) o) o)

8QUHVWULFWHG )

7RWDO 1HW 3RVLWLRQ 'HILFLW 1RWH

6RPH DPRXQWV UHSRUWHG IRU EXVLQHVV W\SH D
1HW 3RVLWLRQ DUH GLIIHUHQW EHFDXVH FHUWDL
OLDELOLWLHY DUH LQFOXGHG LQ EXVLQHVV W\SH

IHW SRVLWLRQ RI EXVL

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW

&RPPRQZHDOWK RI 9LUJLQLD



6HUYLFH

7TRWDO

O -

&RPPRQZHDOWK RI 9LUJLQLD



BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1HW 3RVLWLRQ 3URSUL
)RU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

%XVLQHVV W\SH $FWLYLWLHYV
(QWHUSULVH )XQGV
&RPPRQZHDOGBWKIPSOR\PHQW
9LUJLQLD /RWBOMMHUYV 30RERPSHQVDWLRRQPDMRU

2SHUDWLQJ 5HYHQXHV

&KDUJHV IRU 6DOHYV DQG 6HUYLFHV

,QWHUHVW 'LYLGHQGV 5HQWY DQG 2WKHU ,QYHVWPHQW ,QFRPH 1RWH o
2WKHU 1RWH (o] (o)

7RWDO 2SHUDWLQJ 5HYHQXHV
2SHUDWLQJ ([SHQVHV

&RVW RI 6DOHVY DQG BHUYLFHV o] o]

3UL]JHVY DQG &ODLPV 1RWH (o]

(GXFDWLRQDO %HQHILWV ([SHQVH (o] (o] o]
SHUVRQDO 6HUYLFHV (o)
&RQWUDFWXDO 6HUYLFHV 0o
6XSSOLHV DQG ODWHULDOV (o)
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ 1RWH 0o

5HQW ,QVXUDQFH DQG 2WKHU 5HODWHG &KDUJHV o) (o)

1RQ UHFXUULQJ &RVW (VWLPDWH 3D\PHQWV WR 3URYLGHUV o o)

2WKHU 1RWH (o) (o)

7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ ,QFRPH /RVV
1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV

,QWHUHVW 'LYLGHQGV 5HQWV DQG 2WKHU ,QYHVWPHQW ,QFRPH o)

2WKHU 1RWH (o)

7RWDO 1RQRSHUDWLQJ 5SHYHQXHV ([SHQVHV o]

,QFRPH /RVV %HIRUH 7UDQVIHUV
7UDQVIHUV ,Q 1RWH (o) (o] (¢}
7UDQVIHUV 2XW 1RWH

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ ‘'HILFLW -XO\ DV SUHYLRXVO\ UHSRUWHG

5SHYVWDWHPHQWY WR %HJLQQLQJ 1HW 3RVLWLRQ o)
1HW 3RVLWLRQ ‘'HILFLW -XO\ DV UHVWDWHG 1RWH
7RWDO 1HW 3RVLWLRQ 'HILFLW -XQH 1RWH

6RPH DPRXQWY UHSRUWHG IRU EXVLQHVV W\SH DFWLY
RI $FWLYLWLHV DUH GLIIHUHQW EHFDXVH WKH QHW UH
LQWHUQDO VHUYLFH IXQGV LV UHSRUWHG ZLWK EXVLQ

&KDQJH LQ 1HW 3RVLWLRQ RI EXVLQH

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW

&RPPRQZHDOWK RI 9LUJLQLD



6HUYLFH

7TRWDO

&RPPRQZHDOWK RI 9LUJLQLD



6WDWHPHQW RI &DVK )ORZV 3URSULHWDU\ )XQGV

)RU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

%XVLQHVV W\SH $FWLYLWLHV
(QWHUSULVH )XQGV

&RPPRQZHDO3MKHPSOR\PHQW
9LUJLQLD /RWBDHUHUY 30DKRPSHQVDWLRIRQPDMRU
&DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHYV
S5HFHLSWV IRU 6DOHV DQG 6HUYLFHYV
SHFHLSWV IURP ,QYHVWPHQWYV o} o
,QWHUQDO $FWLYLW\ 5HFHLSWV IURP 2WKHU )XQGV o o o}
,QWHUQDO $FWLYLW\ 3D\PHQWV WR 2WKHU )XQGV o] o]
3D\PHQWV WR 6XSSOLHUV IRU *RRGV DQG 6HUYLFHV 0o
3D\PHQWYV IRU &RQWUDFWXDO 6HUYLFHV o]
3D\PHQWV IRU 3UL]HV &ODLPV DQG /RVV &RQWURO 1RWH o
3D\PHQWV IRU (GXFDWLRQDO %HQHILWV o] o]
3D\PHQWYV WR (PSOR\HHV o}
3D\PHQWV WR 3URYLGHUV IRU 1RQ UHFXUULQJ &RVW (VWLPDWBV o] o]
2WKHU 2SHUDWLQJ 5HYHQXH 1RWH o} o}
2WKHU 2SHUDWLQJ ([SHQVH 1RWH o] o]
1HW &DVK 3URYLGHG E\ 8VHG IRU 2SHUDWLQJ $FWLYLWLHV
&DVK )ORZV IURP 1RQFDSLWDO )LQDQFLQJ $FWLYLWLHYV
7UDQVIHUV ,Q IURP 2WKHU )XQGV o o o]
7UDQVIHUV 2XW WR 2WKHU )XQGV
2WKHU 1RQFDSLWDO )LQDQFLQJ 5HFHLSW $FWLYLWLHV 1RWH o o]
2WKHU 1RQFDSLWDO )LQDQFLQJ 'LVEXUVHPHQW $FWLYLWLHYV ORWH (¢} ¢)
1HW &DVK 3URYLGHG E\ 8VHG IRU 1RQFDSLWDO )LQDQFLQJ
$FWLYLWLHV
&DVK )ORZV IURP &DSLWDO DQG 5HODWHG )LQDQFLQJ $FWLYLWLHV
$FTXLVLWLRQ RI &DSLWDO $VVHWV o}
3D\PHQW RI 3ULQFLSDO DQG ,QWHUHVW RQ %RQGV DQG 1RWHV o]
3URFHHGV IURP 6DOH RI &DSLWDO $VVHWV o o
2WKHU &DSLWDO DQG 5HODWHG )LQDQFLQJ 5HFHLSW $FWLYLWOHV 1RWH O o]
2WKHU &DSLWDO DQG 5HODWHG )LQDQFLQJ 'LVEXUVHPHQW $FVOLYLWLHV 1RBWH o]
1HW &DVK 8VHG IRU &DSLWDO DQG 5HODWHG
J)LQDQFLQJ $FWLYLWLHV o]
&DVK YORZV IURP ,QYHVWLQJ $FWLYLWLHV
3XUFKDVH RI ,QYHVWPHQWYV o}
3URFHHGYV IURP 6DOHV RU ODWXULWLHV RI ,QYHVWPHQWYV o]
,QYHVWPHQW ,QFRPH RQ &DVK &DVK (TXLYDOHQWY DQG ,QYHVWPHQWV o
1HW &DVK 3URYLGHG E\ ,QYHVWLQJ $FWLYLWLHV o]
1HW ,QFUHDVH 'HFUHDVH LQ &DVK DQG &DVK (TXLYDOHQWV
&DVK DQG &DVK (TXLYDOHQWV -XO\
&DVK DQG &DVK (TXLYDOHQWV -XQH
5HFRQFLOLDWLRQ RI &DVK DQG &DVK (TXLYDOHQWYV
3HU WKH 6WDWHPHQW RI 1HW 3RVLWLRQ
&DVK DQG &DVK (TXLYDOHQWYV
&DVK DQG 7UDYHO $GYDQFHV o] o]
IHVV
6HFXULWLHV /HQGLQJ &DVK (TXLYDOHQWYV o]

&DVK DQG &DVK (TXLYDOHQWYV SHU WKH 6WDWHPHQW RI &DVK J)ORZV

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW

&RPPRQZHDOWK RI 9LUJLQLD



*RYHUQPHQWDO
$FWLYLWLHV

DO 6HUYLFH
7TRWDO \

&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



BWDWHPHQW RI &DVK )ORZV 3&JRGWLAWBGE\IYPRPCIUHYLRXV SDJH

)RU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

%XVLQHVV W\SH $FWLYLWLHV
(QWHUSULVH )XQGV

&RPPRQZHDOBRKIPSOR\PHQW
9LUJLQLD /R WB/MDH B\ 30DERPSHQVDWLRIRQPDMRU

5HFRQFLOLDWLRQ RI 2SHUDWLQJ ,QFRPH
7R 1HW &DVK 3URYLGHG E\ 8VHG IRU
2SHUDWLQJ $FWLYLWLHV
2SHUDWLQJ ,QFRPH /RVV
$GMXVWPHQWY WR 5HFRQFLOH 2SHUDWLQJ
,QFRPH WR 1HW &DVK 3URYLGHG E\ 8VHG IRU 2SHUDWLQJ $FWLYLWLHV

"HSUHFLDWLRQ DQG $PRUWL]DWLRQ o]
,QWHUHVW 'LYLGHQGV 5HQWVY DQG 2WKHU ,QYHVWPHQW ,QFRPH o} o
OLVFHOODQHRXV 1RQRSHUDWLQJ ,QFRPH o o o]
2WKHU o o}
&KDQJH LQ $VVHWV 'HIHUUHG 2XWIORZV RI 5HVRXUFHV /LDELOLWLHV DQG
'"HIHUUHG ,QIORZV RI 5HVRXUFHV
,QFUHDVH 'HFUHDVH LQ $FFRXQWV 5HFHLYDEOH
,QFUHDVH 'HFUHDVH LQ 'XH IURP 2WKHU )XQGV o o
,QFUHDVH 'HFUHDVH LQ 'XH IURP ([WHUQDO 3DUWLHV )LGX6LDU\ )XQGVO o} o
,QFUHDVH 'HFUHDVH LQ 'XH IURP &RPSRQHQW 8QLWYV o o o} o
,QFUHDVH 'HFUHDVH LQ 2WKHU $VVHWYV 'XH :LWKLQ 2QH <HDU o o
,QFUHDVH 'HFUHDVH LQ 2WKHU $VVHWYV 'XH LQ ORUH 7KDQ 2QH <HDU 0o
,QFUHDVH 'HFUHDVH LQ ,QYHQWRU\ o o o}
,QFUHDVH 'HFUHDVH LQ 3UHSDLG ,WHPV o}
,QFUHDVH 'HFUHDVH LQ 'HIHUUHG 2XWIORZV RI 5HVRXUFHV o}
,QFUHDVH 'HFUHDVH LQ $FFRXQWV 3D\DEOH
,QFUHDVH 'HFUHDVH LQ $PRXQWYV 'XH WR 2WKHU *RYHUQPHQWV o
,QFUHDVH 'HFUHDVH LQ 'XH WR 2WKHU )XQGV
,QFUHDVH 'HFUHDVH LQ 'XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGYV o}
,QFUHDVH 'HFUHDVH LQ 8QHDUQHG 5HYHQXH o o}
,QFUHDVH 'HFUHDVH LQ 'XH WR &0DLPDQWV 3DUWLFLSDQWY (VFURZV DQG 3URYLGHUV o
,QFUHDVH 'HFUHDVH LQ 2WKHU /LDELOLWLHYV o}
,QFUHDVH 'HFUHDVH LQ ,QVXUDQFH &ODLPV 3D\DEOH 'XH :DWKLQ 2QH <®DU o
,QFUHDVH 'HFUHDVH LQ ,QVXUDQFH &ODLPV 3D\DEOH 'XH L@ ORUH 7KD@® 2QH <HDU O
,QFUHDVH 'HFUHDVH LQ /RQJ WHUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU 0o
,QFUHDVH 'HFUHDVH LQ /RQJ WHUP /LDELOLWLHV 'XH LQ ORUH 7KDQ 2QH <HDU o
,QFUHDVH 'HFUHDVH LQ 'HIHUUHG ,QIORZV RI 5HVRXUFHV o]
1HW &DVK 3URYLGHG E\ 8VHG IRU 2SHUDWLQJ $FWLYLWLHV
1RQFDVK ,QYHVWLQJ &DSLWDO DQG )LQDQFLQJ $FWLYLWLHV
7KH IROORZLQJ WUDQVDFWLRQV RFFXUUHG SULRU WR WKH 6WDWHPHQW RI 1HW 3RVLWLRQ GDWH
/RQJ WHUP 6XEVFULSWLRQ %DVHG 7THFKQRORJ\ $UUDQJHPHQWY 8VHG WR )LQDQFH &DSLWDO
$VVHWV o
/RQJ WHUP /HDVHV 8VHG WR )LQDQFH &DSLWDO $VVHWV o] o}
7UDGH LQV RI 8VHG (TXLSPHQW RQ 1HZ (TXLSPHQW o) o) o) o
,QVWDOOPHQW 3XUFKDVHY 8VHG WR )LQDQFH &DSLWDO $VVHW& o] 6] o)
&KDQJH LQ )DLU 9DOXH RI ,QYHVWPHQWV o) o) o
$FFRXQWV 3D\DEOH ,QFUHDVH 'HFUHDVH UHODWHG WR &DSLWDO $VVHWV O o}
2WKHU o (] ¢)
7RWDO 1RQFDVK ,QYHVWLQJ &DSLWDO DQG )LQDQFLQJ $FWLYLWLHV (o]

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW

&RPPRQZHDOWK RI 9LUJLQLD



*RYHUQPHQWDO

$SFWLYLWLHV
,QWHUQDO
6HUYLFH
7RWDO YXQGV
o
e}
o
o
)
(o)
o)

&RPPRQZHDOWK RI 9LUJLQLD



™ ™ ™ TM T™M

&RPPRQZHDOWK RI 9LUJLQLD



JLGXFLDU\ )XQGV

BULYDWH 3XUSRVH 7UXVW )XQGV

BULYDWH 3XUSRVH 7UXVW )XQGV UHIOHFW IXQGV WKDW EHQHILW LQGLYLGXDOV RUJD
*$6% 6WDWHPHQW 1R JLGXFLDU\ $FWLYLWLHV FULWHULD DQG DUH QRW UHTXLUH

3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVW )XQGYV

BHQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVW )XQGV UHIOHFW DFWLYLWLHV RI WKH
SODQV ZLWK WUXVWV WKDW PHHW *$6% 6 WDWHPHQW 1R FULWHULD DQG DUH DGPL

&XVWRGLDO )XQGV ([WHUQDO ,QYHVWPHQW 3RRO

&XVWRGLDO )XQGV ([WHUQDO ,QYHVWPHQW 3RRO UHIOHFWV WKH HWHUQDO SRUWLR
WKH &RPPRQZHDOWK 7KLV IXQG GRHV QRW KDYH D WUXVW WKDW PHHWYV *$6% 6WDWH

&XVWRGLDO )XQGV 2WKHU

&XVWRGLDO )XQGV 2WKHU UHIOHFW IXQGYV WKDW DUH VLPLODU WR 3ULYDWH 3XUSRYV
*$6% 6WDWHPHQW 1R FULWHULD

$ OLVWLQJ RI DOO )LGXFLDU\ )XQGV LV ORFDWHG RQ SDJHV LQ WKH &RPELQLC
VHFWLRQ RI WKLV UHSRUW &RPELQLQJ ILQDQFLDO VWDWHPHQWY IRU DOO )LGXFLDU\

&RPPRQZHDOWK RI 9LUJLQLD



6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ

JLGXFLDU\ )XQGV

-XQH
'ROODUV LQ 7KRXVDQGYV

$VVHWY DQG 'HIHUUHG 2XWIORZV Rl 5HVRXUFHV

&DVK DQG &DVK (TXLYDOHQWYV 1RWHV DQG
,QYHVWPHQWV 1RWHV DQG

%RQGV DQG ORUWJIDJH 6HFXULWLHV
6WRFNV

JL[HG ,QFRPH &RPPLQJOHG )XQGV
,QGH[ DQG 3RROHG )XQGYV

5HDO (VWDWH

SULYDWH (TXLW\

OXWXDO DQG ORQH\ ODUNHW )XQGV
6KRUW WHUP ,QYHVWPHQWYV

2WKHU

7RWDO ,QYHVWPHQWYV

$VVHWYV +HOG 3HQGLQJ 'LVWULEXWLRQ 1RWH

5HFHLYDEOHV 1HW 1RWHV DQG
$FFRXQWV

&RQWULEXWLRQV

,QWHUHVW DQG 'LYLGHQGYV
6HFXULW\ 7JUDQVDFWLRQV
7D[HV

2WKHU 5HFHLYDEOHYV

7RWDO 5HFHLYDEOHYV

&XVWRGLDO )XQGV

3HQVLRQ
DQG 2WKH
3ULYDWH (PSOR\HH
3XUSRVH %BHQHILW ([WHUQDO
7TUXVW 7UXVW ,QYHVWPHQW
YXQGV YXQGV 3RRO 2WKHU
o)
o)
(e}
o)
o [e}
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o)
o o o)
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'XH IURP ,QWHUQDO 3DUWLHV *RYHUQPHQWDO )XQGV DQG %XVL®HVV W\SH $FWLYLWLHW 1RWH

'XH IURP &RPSRQHQW 8QLWV 1RWH

3URSHUW\ 30DQW )XUQLWXUH (TXLSPHQW DQG ,QWDQJLEOHVO

7TRWDO $VVHWYV
'"HIHUUHG 2XWIORZV RI 5HVRXUFHV 1RWH

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

/LDELOLWLHYV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

$FFRXQWV 3D\DEOH 1RWHV DQG
$PRXQWYV 'XH WR 2ZWKHU *RYHUQPHQWYV

'XH WR ,QWHUQDO 3DUWLHV *RYHUQPHQWDO )XQGV DQG %XVLQAVV W\SH $FWLYLWLHV 1RWH

2EOLJDWLRQV 8QGHU 6HFXULWLHY /HQGLQJ

1RWHYV

'XH WR &0DLPDQWYV 3DUWLFLSDQWV (VFURZV DQG B3URYLGHUV 1RWH

2WKHU /LDELOLWLHV 1RWHV DQG
S5HWLUHPHQW %HQHILWYV 3D\DEOH

5HIXQGYV 3D\DEOH

&RPSHQVDWHG $EVHQFHYV 3D\DEOH 1RWHYV
,QVXUDQFH 3UHPLXPV DQG &ODLPV 3D\DEOH
3D\DEOH IRU 6HFXULW\ 7TUDQVDFWLRQV
/HDVH /LDELOLWLHV

6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7HFKQRORJ\ $SUUDQJHPHQW /LDELOLWLHV

7RWDO /LDELOLWLHYV
'HIHUUHG ,QIORZV RI 5HVRXUFHV 1RWH

DQG

7RWDO /LDELOLWLHV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

1HW 3RVLWLRQ 5HVWULFWHG IRU
3HQVLRQV
2WKHU (PSOR\PHQW %HQHILWV
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3RRO 3DUWLFLSDQWY ,QGLYLGXDOV 2UJDQL]DWLRQV DQG 2WKHU *RYBUQPHQWYV

7TRWDO 1HW 3RVLWLRQ

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW
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6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ )J)LGXFLDU\ )XQGV

YRU WKH JLVFDO <HDU (QGHG -XQH
'"ROODUV LQ 7TKRXVDQGYV
&XVWRGLDO )XQGV

3ULYDWH 3HQVLRQ DQG 2WKHU
3XUSRVH (PSOR\HH
TUXVW %BHQHILW (IWHUQDO
YXQGV 7UXVW )XQGVYQYHVWPHQW 3RROWKHU
$GGLWLRQV
,QYHVWPHQW ,QFRPH
,QWHUHVW 'LYLGHQGV DQG 2WKHU ,QYHVWPHQW ,QFRPH 1RWH
7RWDO ,QYHVWPHQW ,QFRPH
/HVV ,QYHVWPHQW ([SHQVHYV
1HW ,QYHVWPHQW ,QFRPH
&RQWULEXWLRQV
3DUWLFLSDQWYV o o} o}
OHPEHU o o
(PSOR\HU o] o]
7RWDO &RQWULEXWLRQV o
6KDUHV 6ROG o o o
S5HLQYHVWHG 'LVWULEXWLRQV o o o
2WKHU 5HYHQXH 1RWH o]
6DOHV 7D[ & ROOHFWLRQV IRU 2WKHU *RYHUQPHQWV o o o
&KLOG 6XSSRUW &ROOHFWLRQV o} o} o}
/HIDO 6HWWOHPHQW &ROOHFWLRQV o o o
&ROOHFWLRQV IRU ,QPDWHV DQG :DUGV o) ) o)
&ROOHFWLRQV IRU %HKDYLRUDO +HDOWK 3DWLHQWYV o) o) 0o
&ROODWHUDO 5HFHLYHG DQG 5HODWHG $GGLWLRQV o] o o
JHH & ROOHFWLRQV IRU 2WKHU *RYHUQPHQWYV o o (o]
&ROOHFWLRQV IRU 9HWHUDQV &DUH &HQWHU 5HVLGHQWYV O o) o]
2WKHU $GGLWLRQV o] o
7UDQVIHUV ,Q o] o] o]
7RWDO $GGLWLRQV
"HGXFWLRQV
(GXFDWLRQDO ([SHQVH %HQHILWV o (o) o)
SHWLUHPHQW %HQHILWV o o o
5HIXQGV WR )RUPHU OHPEHUV o (o]
SHWLUHH +HDOWK ,QVXUDQFH &UHGLWYV o] o] o]
,QVXUDQFH 3UHPLXPV DQG &ODLPV o 0o
%HQHILFLDU\ 3D\PHQWYV o} o} o}
$GPLQLVWUDWLYH ([SHQVHV o)
2WKHU ([SHQVHV 1RWH o] o]
6KDUHV 5HGHHPHG o) o
/RQJ WHUP 'LVDELOLW\ %HQHILWYV o o o
6DOHV 7D[ 3D\PHQWV WR 2WKHU *RYHUQPHQWV o o (o]
&KLOG 6XSSRUW 3D\PHQWYV WR ,QGLYLGXDOV o] o] o]
/HIDO 6HWWOHPHQW 3D\PHQWY WR ,QMXUHG 3DUWLHV o o o
3D\PHQWV IRU ,QPDWHV DQG :DUGV o} o} o}
3D\PHQWV IRU %HKDYLRUDO +HDOWK 3DWLHQWYV o o o
&ROODWHUDO 'LVEXUVHG DQG 5HODWHG 'HGXFWLRQV o) ) o)
'LVWULEXWLRQV WR 6KDUHKROGHUV IURP 1HW ,QYHVWPHQW ,QFRPH o o
JHH 3D\PHQWV WR 2WKHU *RYHUQPHQWYV o o o
3D\PHQWV IRU 9HWHUDQV &DUH &HQWHU 5HVLGHQWYV o o (o]
2WKHU '"HGXFWLRQV o] (o]
7UDQVIHUV 2XW o 0o ¢)

7RWDO '"HGXFWLRQV
1HW ,QFUHDVH 'HFUHDVH LQ )LGXFLDU\ 1HW 3RVLWLRQ

1HW 3RVLWLRQ -XO\ DV SUHYLRXVO\ UHSRUWHG

5SHVWDWHPHQWY WR 1HW 3RVLWLRQ -XO\ o) o (o) o)

1HW 3RVLWLRQ -XO\ DV UHVWDWHG

1HW 3RVLWLRQ -XQH

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW
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&RPSRQHQW 8QLWYV

&RPSRQHQW 8QLWY DUH RUJDQL]DWLRQV WKDW DUH OHJDOO\ VHSDUDWH IURP WKH Sl
EHQHILWY WKRVH RXWVLGH RI WKH SULPDU\ JRYHUQPHQW

7KH 9LUJLQLD +RXVLQJ 'HYHORBSRMODOH$XIWRBRQEWQJ IRU WKH DFTXLVLWLRQ FRQVWUX
KRXVLQJ IRU KRPH RZQHUVKLS RU RFFXSDQF\ E\ ORZ RU PRGHUDWH LQFRPH 9LUJLQLD

7KH 9LUJLQLD 3XEOLF 6FKRROGHWKRQPLDYWKELQIJ WR FLWLHVY DQG FRXQWLHV IRU FDSLW
VFKRROV

7KH 9LUJLQLD 5HVRXUSHR YSDGMHRRILIODQFLQJ IRU WKH FRQVWUXFWLRQ RI ORFDO ZDWH!
DQG RWKHU ORFDO LQIUDVWUXFWXUH SURMHFWYV

7KH 9LUJLQLD &ROOHJIJH % SURNLGHEXWRRQEW®J RI FDSLWDO SURMHFWY DQG HTXLS
FROOHJHY DQG XQLYHUVLWLHYV

1RQPDMRU &RPSRQHQMO RQGHWWKRVH OLVWHG RQ SDJHV LQ WKH &RPELQLQJ DC
6FKHGXOHV VHFWLRQ RI WKLV UHSRUW

&RPPRQZHDOWK RI 9LUJLQLD



6WDWHPHQW RI 1HW 3RVLWLRQ

&RPSRQHQW 8QLWYV

-XQH
'ROODUV LQ 7KRXVDQGYV

$VVHWV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUF
&DVK DQG &DVK (TXLYDOHQWV 1RWHV DQG
,QYHVWPHQWYV 1RWHV DQG

5HFHLYDEOHV 1HW 1RWHV DQG
&RQWULEXWLRQV 5HFHLYDEOH 1HW 1RWHYV
"XH IURP 3ULPDU\ *RYHUQPHQW 1RWH

"XH IURP &RPSRQHQW 8QLWY 1RWH
,OYHQWRU\ 1RWH

3UHSDLG ,WHPV 1RWH

2WKHU $VVHWV 1RWHV DQG

/IRDQV 5HFHLYDEOH IURP 3ULPDU\ *RYHUQPH
5HVWULFWHG &DVK DQG &DVK (TXLYDOHQWYV
5HVWULFWHG ,QYHVWPHQWY 1RWHV DQG
5HVWULFWHG 5HFHLYDEOHV 1HW 1RWH
2WKHU 5HVWULFWHG $VVHWY 1RWH

1IRQGHSUHFLDEOH &DSLWDO $VVHWV 1RWHV DQG
2WKHU &DSLWDO $VVHWV 1HW 1RWHV DQG

7TRWDO $VVHWYV
'"HIHUUHG 2XWIORZV RI 5HVRXUFHV 1RWHYV
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI

9LUJLQLD +RXVLQJ 9LUJLQL
'"HYHORSPHQWLUJLQLD 3XEOIHVRXUF
$XWKRULWWFKRRO $XWKRUSXWKRUL

HV

/ILDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

$FFRXQWYV 3D\DEOH 1RWHV DQG
$PRXQWYV 'XH WR 2WKHU *RYHUQPHQWYV
‘XH WR 3ULPDU\ *RYHUQPHQW 1RWH
'XH WR &RPSRQHQW 8QLWV 1RWH

'XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV 1RWH

8QHDUQHG 5HYHQXH 1RWH

2EOLJDWLRQV 8QGHU 6HFXULWLHYVY /HQGLQJ 3URJUDP 1RWHV DQG

2WKHU /LDELOLWLHV 1RWHYV DQG
,QVXUDQFH &ODLPV 3D\DEOH 1RWHV DQG
‘XH :LWKLQ 2QH <HDU
‘XH LQ ORUH 7KDQ 2QH <HDU
/IRQJ WHUP /LDELOLWLHV 1RWHYV DQG
"XH :LWKLQ 2QH <HDU
"XH LQ ORUH 7KDQ 2QH <HDU
7RWDO /LDELOLWLHYV
"HIHUUHG ,QIORZV RI 5HVRXUFHV 1RWHYV

7RWDO /LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

1HW 3RVLWLRQ
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5HVWULFWHG )RU

1RQH[SHQGDEOH

+LJKHU (GXFDWLRQ

2WKHU

(ISHQGDEOH

%RQG ,QGHQWXUH

&DSLWDO 3URMHFWY &RQVWUXFWLRQ &DSLWDO $FTXLVLWLRQ

'"HEW 6HUYLFH
*LIWV DQG *UDQWV
+LJKHU (GXFDWLRQ
I1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW
9LUJLQLD 3RROHG ,QYHVWPHQW 3URJUDP
2WKHU

8QUHVWULFWHG

7TRWDO 1HW 3RVLWLRQ 'HILFLW 1RWH

7KH DFFRPSDQ\LQJ QRWHV DUH DQ LQWH

o]
DQG o] o] o]
o o o
o le) o
o o) o
o]
o)
QW 1RWHV DQG o] o]
1RWHV DQG
le) o
o) o
o]
DQG
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DQG
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9LUJLQLD 6LFNQHVYVY DQG 'LUDELOLW\ 3URJUDP o
o o
le)

JUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW
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6WDWHPHQW RI $FWLYLWLHV &RPSRQHQW 8QLWYV

YRU WKH JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

BURJUDP 5HYHQXHV

2SHUDWLQJ
*UDQWV DQG &DSLWDO
&KDUJHV IRIBRQWULEXWLRQBQWY DQGHW ([SHQVHV
([SHQVHV 6HUYLFHV IRWH &RQWULEXWLRBWYHQXH
9LUJLQLD +RXVLQJ 'HYHORSPHQW $XWKRULW\ o
9LUJLQLD 3XEOLF 6FKRRO $XWKRULW\ o

9LUJLQLD 5HVRXUFHV $XWKRULW\
9LUJLQLD &ROOHJH %XLOGLQJ $XWKRULW\
7RWDO ODMRU &RPSRQHQW 8QLWYV

1RQPDMRU &RPSRQHQW 8QLWV

+LJKHU (GXFDWLRQ

2WKHU

7RWDO 1RQPDMRU &RPSRQHQW 8QLWYV
7RWDO &RPSRQHQW 8QLWYV

7KH DFFRPSDQ\LQJ QRWHYV DUH DQ LQWHJUDO SDUW RI WKLV ILQDQFLDO VWDWHPHQW
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*HQHUDO 5HYHQXHV

DWLQJ &KDQJH LQ )DLU
S ULFWH®@YHVWPHQW 9DOXH Rl 2WKHU

G (bUuQLQJV '"HULYDWLYH
LRQVIRWH ,QVWUXPHQWOM.VFHOODQHRXV

o

o

O
|0 O O O

. 1)
|0 O O O

&RQWLQXHG RQ QH[W SDJH
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BWDWHPHQW RI $FWLYLWLHV&RQRPALIRGHGOW BRISWHYLRXV SDJIH
)RU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGV

&RQWULEXWLRQV 1HW 3RVLWLRQ }ﬂrlsavu&%ggw 3RVLWLRQ
WR 3HUPDQHQW HILFLW -X®AVWDWHPHQWVLIR - "HILFLW
DQG 7HUP &KDQJH LQDV SUHYLRXVIHW 3RVLWLR®Y UHVWDWHGXQH
(QGRZPHQWYHW 3RVLWLRIHSRUWHG 'HILFLW -XO\ 1RWH 1RWH
9LUJLQLD +RXVLQJ 'HYHORSPHQW $XWIKRULW\ o
9LUJLQLD 3XEOLF 6FKRRO $XWKRULW\ O 0
9LUJLQLD 5HVRXUFHV $XWKRULW\ o} o
9LUJLQLD &ROOHJIH %XLOGLQJ $XWKRUGQW\ ¢}
7RWDO ODMRU &RPSRQHQW 8QLWV O o

1RQPDMRU &RPSRQHQW 8QLWV

+LJKHU (GXFDWLRQ

2WKHU

7RWDO 1RQPDMRU &RPSRQHQW 8QLWYV
7RWDO &RPSRQHQW 8QLWYV
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,QGH[ WR WKH 1RWHV WR WKH )LQDQ

O BXPPDIN RIGIIQITTEDQW $FFRXQWLQJ 3ROLFLHV [0 EWKHI (BSORBHQW %HQHILWYV —_
H DReDVIV RIIUDHVHQWDWLRQ O 0 CWKHII ARVWHPSORPHOW %HQHILWY 23(%
EESRIWIbHJ (QWLW)\ O 6\VWHP$GPLQLV!

FRYHIUIQDPHQW LGCH DOQG \Y('\{‘l)LQDQFLD-(SWDWH%Q

Ql D
PR(0% 3dDQV

I%%%%ﬁ iﬁ JREXV OADVIV RISFFRXQWLQJ DQG )LWILFDQV\EFRXQWL

=
[zl
O UHVHQWDWLRQ
[C3Z0DQ HVBULSWLRQV -
@ 3URFHVV O
m LDVK SDVK (TXIYDOHOW\ ﬁVI—IVWPHQmV DQG 'HULYWLQJ D
,QVWUXPHQWYV ZKDO1H DQEPRURSRUW
EVVHWY +HOG 3HQGAI QJ 'LVWULEXWLRQ O /LDELOLW\
m mDEOHV D L AKDOIHY WR DOG 6HOVIWI YLW\ RI 'LmRXQW 5D
u|:| BRRQWUIEXWIRQVISHFHLYDEOH 1HW g 23(0% SHODWHG "HIHUUHG 2XWIORZV BQIG 'HIHUU
[QWHIQDA %DODQFHYV
O CovEhwRru\ O © %ﬁ%é%mwwww
0 EOIESDIG ,WHPV O [CSCPIQIVWUDWLRQ c
O [EDOV EHEATYDEOH 3D\DEOH O 000 EUFULSWLRQ -
O WKHOBVVHWYVY O CXas L QJ O
m m $VVHWV D L SKDOIHVY 1 0O ZRWD®O® 9 D
B [HIHEUOUOHG 2XWIORZYV RI 5SHVRXUFHV O 23(% /LDELOLWA
m m:%D\DEOH D L AKDOQIHY WR DOG 6HQVIWI YLW)\ RI 'LmRXQW 5D
B [EQHDUQHG BHYHQXH O [C22(% SHODWHG "HIHNIHG 2XWIORZV [EIG "HIHU U
[ EBQHEDUQH® 7D[HV O C2>WKHIT 23 30DQV
0 CEQIIDWIRQV 8QGHU GHEXUIWLHYV /HQAIQJ 3URJIINPLUUHAG ZRPSHONDWLRQ 30DQV |:|
B [XEWR R0ODIPDOWY 2DUWIEISDOWYV (\EURZV@WLWUDJH 3RRO |
B DEWKHITTIIDELOLWLHYV O O EREEIWPHQWYV
O ,ovxuR@EHAPY 3ID\DEOH O B RREQVWIXEWIRQ 3URMHFWYV -
[0 [RQIWHUP JIDELOLWLHV O b /RQJ WHIDRIHV -
@ [CHIHUOHG QIORZMI Rl 5HVRXUFHV O @ 'RQJWHUP 6XEVFULSWLRQ %DVHG ,QIRPDWLRQ 7
B [ORQVSHQGDEOH IXQG %DODQFHV O $UUDQJHPHQWYV 6%,7%V
EE EEMWUIEWHG YXQG %DODQFHV O [OYEVWPHQW 2RPPIWPHQWY aNUJLQLDI 5HWLUHF
oy BRREPIWWHG YXQG %DODQFHYV O ( EIITQID 7ZUDQVSRUWDWIRQ ,QIUDVWUXFWXUH %]
[2d EVVITQHG YXQG %DODQFHV O )y [EREDEERFUDQWYV —
[0 BEQDVVITQHG YXJG %DODQFHV O * [EPWKHI RRPRIWPHQWYV -
[0 BRDVK ODQDIHPHQW PBURYHPHQW $Fw [ O EEEOXHG T DETOIT WL IRU RBPSHQVDWHG $EMHQFHV
Y [QYBVWPHJW ,QFRPH O O EROOXWIRQ SHPHGIIDWLRQ 2EOLJDWLRQV [
[WIDIXQG JOLPLQDWLRQV O O [X1DQFH
EE [QWHIIXQIG $FWLYLW\ O EH [EHEQL _QVXUDQFH 43
0 EERWDWHPHQW RT %HJLQQLQJ »DODQFHYV O R EBXEOTE (QWIW\ 5LVN 3RROV -
0 CEWRRVIWIRQ IXQG %DODQFH &ODVVLILFDMLRQV EEERXQWVI3D\DEOH -
O EITWIXQG %D0ODQFHY 1HW 3RVLWLRQ [ OO CWKHI TTIDELOLWLHYV —
0 EEXYEQXH BWDEIDI]DWLRQ )XQG O O (R WHUD IIDELOLWLHV -
O EEYHQXH SHVHUYH )XQG O OO0 CWKHITEHYHQXH -
O QGIYIGXDO QERIPH 7D[ 5SHEDWH O | (DT SEDWHPHQWYV -
| EDVK 2DVK (TXTVDOHQWN DQG ,QYHVWPH@WV [0 BIIJEZ DQbL &0ODLPV -
O EHEEHIMYIDEOHV 43 O [(ESUHEIDWIRQ DQIG $PRUWL]DWLRQ -
O BRRQWUIEXWIRQVISHFHLYDEOH 1HW - O ZWKHIT J3HQVHV 3
O[MWHIIXOG DOG OQWHUO (ODWLW\ $VVHWYV /LELOLV\/[D-HDWKHH 1RQ 2SHUDWI QI JHYHQXH ([SHQVH‘D
O DWKHIT BVVHWY 3 O Dol iHuv
O GEEANOTIEWHG $VVHWYV |:| O [GGRZPHQWYV I:I
O RDSTWDb $VVHWYV - O BDVKy0ORZV SGGIWIRQDA 'HWDLOHG ,QIRIPDWLRQ
O CEENUHGE PXWIORZY DQG THIHIIHG ,QIORZERI sHIBR XAREIEER AHWWOHPHOW DQG 6HFXULWL]DWLAQ
O CHEOTYD MpWWAHU XPHQ W V - o EXEQIF 20T VDWH DQG 3XEOIE 3XEOI F 3DUWQHUVKLS
O EEWIUHPHQW DQG IHQVLRQ 6\WWHPV Laaalv
B EGBEIQIMWUDWLRQ _ | (QIRUPDWIRQ 7HEKQRDRI\ ,QIUDVWUXFWXIH
m EXPPOUIRIGITQIIIEDQW SEERYXDHWLQJ BROLFLEY BRQUWIQDHI QFLHV
EHWLUHPHQW 6\VWHP @ EODQWY DQGl aRQWUDFWYV —
[l EODQ HVFULSWLRQ 43 CCWidDWLRQ 1
0 DL[XQGIQII3ZROLF\ 43 IE mssuRSULDWLRQ —_
[0 EXDQIHV IQ THW 3HQVLRQ /LDELOLW\ [ O ,QYHQWRU\ —
0 EXxooiov we bDoc aHovIWIYLW) RI 'LVAEKQW 5D W mDQWHHV -
EEHQVIRQ SHODWHG "HIHUUHG 2XxWIoRzIEDbQG HH—mUmEg:L.J.Q.R@mpJ_HAN_H.DAALK_H.U_DDQDJHPHQW EdbQ
4 [HEIOHG RROWUIEXWIRO 30DD IRU 3RmLFDﬂWMU_QJJGWEGDUGV %
I [HIOHG 2ROWIIEXWIRQ 3000 TR AXEONF 6F kA ABXBEXEANHQWHY 8 RO/W V
m] I OI1TO0ID XSSOHPHQWDO 5HWLUHPHQm3ODQ
O LELOKHU (GXEDWIRQ 1ROQPDMRU &RPSREHQW 8QLWV
N [EWKHITZRBPSRHHQW 8QLWV
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1RWHYV WR WKH )LQDQFLDO 6WD

-XQH
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%OHQGHG &RPSRQBQMWKRBQILWWHJIDOC
VHSDUDWH HOQWLWLHYV WKHVH FRPSI

32/.&.(6 VXEVWDQFH SDUW RI WKH SULPDU
$ %DVLV RI 3UHVHQWDWLRQ RSHUDWLRQV 7KH EOHQGHG FRPSRC
7KH DFFRPSDQ\LQJ ILOQDQFLDO VWDWHPHQWY KV QWKH SULPDU\ JRYHU

%

SUHSDUHG LQ FRQIRUPDQFH ZLWK DFFRXQWLFdDJng\(\F&QLSdHQ’DQFLDO LQIRUPDW
JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6W>b s PR ERQHG ZLWK WKDW

DV SUHVFULEHG E\ WKH *RYHUQPHQWDO %ﬁ’ﬁ'é’)@ \K)Qd"J fKH &RPPRQZHDOWK
6WDQGDUGV %RDUG *$6% DQG WKH )LRODYFREEW XQLWV DUH

$FFRXQWLQJ 6WDQGDUGYV %RDUG )$6% 9LUJLQLD 3XEOLF %XLOGRQPBMWKR
SHSRUWLQJ (QWLW\ JRYHUQPHQWDO IXQG O 7KH $XWKRL

DV D ERG\ SROLWLF DQG FRUSRUDW
JRU ILQDQFLDO UHSRUWLQJ SXUSRVHV WKH RRPERQEZHBAWKE JRYHUQPHQW LQV!
RI 9LUJLQLD V. WKH &RPPRQZHDOWKxV UHSRUHRKLQWHQOWMWIHOFHY WKH DET)
FRQVLVWYV RI WKH SULPDU\ JRYHUQPHOWWUXFWLRQ RI EXLOGLQJV IRU
FRPSRQHQW XQLW RUJDQL]DWLRQV IRU ZKIghRp MR SHORMXUDOG RWKHU DSSUR
JRYHUQPHQW LV ILQDQFLDOO\ DFFRXQWDERH RRVBYQRKLFKSSRLOWY WKH  PH
WKH UHVRXUFHV Rl WKH FRPSRQHQW XQLW $ld AP SUEBOHILMRYHUQPHQW LV D
WKH SULPDU\ JRYHUQPHQW EOHQGHG FRPSREHQWOX QLY $XWKRULW\ 7KH $X¢
DQG RWKHU FRPSRQHQW XQLW RUJDQL]DHEIFRKOWRY ZEFKDXGLWY WKH $XWH
WKH QDWXUH DQG VLJQLILFDQFH RI WKHLUyURBDWWRQAYKERUAWY LVVXHG IURP

WKH SULPDU\ JRYHUQPHQW LV VXFK WKDW H[E® XV XBXBRYVW 211LFH %R
FDXVH WKH UHSRUWLQJ HQWLW\xV ILQDQF4§D®; MY BWHPHQWYV WR

EH PLVOHDGLQJ DQG WKH\ DUH ILQDQFLDOO\ DFFRXQWDEOH

WR WKH SULPDU\ JRYHUQPHQW GLVFUHW®PSAEHRERQHQWRDGYV 7UDQVSRU!
XQLWYV 7KH IXQGV Rl DOO DJHQFLHVSFREROQUWKELOLW) & RPPR YW DRIR U
FRPPLVVLRQV IRXQGDWLRQV DQG DXWKRUIRVIHA MK@WDRD YXQG O 7KH &RPP
EHHQ LGHQWLILHG DV SDUW Rl WKH SULPDORPRWHEBPHYWERLYLVLRQ RI WKH
D FRPSRQHQW XQLW KDYH EHHQ LQFOX@HWILR$Hy FUHDWHG E\ WKH +DP
VWDQGDUGY UHTXLUH WKH LQFOXVLRQ 7RIDQERPVRXWLRQ $FFRXQWDELOLW

RUJDQL]DWLRQV WKDW UDLVH DQG KROG IXdly &RP LY LRQHKRY D PHPEHL
EHQHILW RI WKH SULPDU\ JRYHUQPHQW FRPSULVHG SULPDULO\ RI UHSUHV

SDUWLFLSDWLQJ ORFDOLWLHV LQ 30
BHFWLRQ Rl WKMRGBB%®DWLRQ RI sy ppyu\ IXOFWLRQ LV GHWHUPLQLQJ
*RYHUQPHQWDO $FFRXQWLQJ DQG )LQDQF%EQ%&}*%%B YSRUWDWLRQ )XQG UHJ
BWDQGDHE&W &RGLILFDWLRQ GHVFULEHV ww,ﬁ WiHH IXHO WD[ PRQLHV ZLO
IRU GHWHUPLQLQJ ZKLFK RUJDQLIDWLRQV olXRFE %@g, x BRQ SURMHFWYV WR .
DFWLYLWLHV VKRXOG EH FRQVLGHUHG VI \w Ret XFLQJ FRQJHVWLRQ

&RPPRQZHDOWK IRU ILQDQFLDO UHSRUWLQ ;@,3(@,;3 VY F,_ V UHVLGLQJ zI
EDVLF FULWHULD LQFOXGH DSSRLQWLQJ D. \?\W QWP DMR %lb\&]ﬂ_l RO WKH SUR)

DQ RUJDQLIDWLRQxV JRYHUQLQJ ERG)\ Q5. v W |_v SUHVHQWO\ IXQGLQJ
&RPPRQZHDOWKxV DELOLW\ WR LPSRVH LW 7tlv\% GHG E\ WKH. :

RUJDQLIDWLRQ RU WKH SRWHQWLDO IRU WU<|J|-I QHWQ_'%L]%WL%QPVM QZHDOWK DV
SURYLGH VSHFLILF ILQDQFLDO EHQHILWV gWRy &Up LRSRYWPHQW RI 7UDQVSR

VSHFLILF ILQDQFLDO EXUGHQV RQ WKH &RPRIRPEIAWEDU\ JRYHUQPHQW  $F
$GGLWLRQDOO\ LQ LQVWDQFHV ZKHUH WKH\YRWE RS RBIWIKEY v QRW REOLJ
QRW DSSRLQWHG WKH DERYH EHQHILW EXHRHQVEREWW UWPEW LW ZRXOG EL
DSSO\ ,| WKH RUJDQL]DWLRQxV DVVHWV DUH HOYR KHPEHRUgrppLVVLRO  1U]
RU FDQ EH DFFHVVHG E\ WKH &RPPRQZHRPRMHR oWKHOWKxYV ILODQFLDO VWD
RUJDQLIDWLRQ LV FRQVLGHUHG SDUW RI Wil §HSF O HAWERWI FHYV RI WKH

3ULPDU\ *RYHUWQBHSULPDU\ JRYHUQPHQWORFDWHG DW 'RRGODNH "ULYH
FRQVLVWV RI DOO WKH RUJDQL]DWLRQV WKBWQRDNH XS 7IKk#lVv &RPPLVVLRQ LV
OHJDO HQWLW\ $00 IXQGV RUJDQL]DW L3P UHYV W/IBWXWLRQV

OHSRUWLOJ  sxUSRVAV  souw R wiGkUAERER 8B FRKROLE sy HUDIH
Q w PDMRU HQWHUSULVH [X¢(

JRYHUQPHQW $XWKRULW\ ZDV FUHDWHG DV DQ LQG
VXEGLYLVLRQ RI WKH &RPPRQZHDOW
WKH OHJLVODWLYH H[HFXWLYH RU
VWDWH JRYHUQPHQW $ JRYHUQPHQV

&RPPRQZHDOWK RI 9LUJLQLD



WKH $XWKRULW\ FRQWUROV WKH SRVVURYWURQPHYWOHKH &RPPRQZHDOWK |
WUDQVSRUWDWLRQ GLVWULEXWLRQ [RE®LIHHOHEHE\ WKH GHEW RI WKH
DOFRKROLF EHYHUDJHV LQ WKH &RPPRQ®HWDIORUK WAKBDYV FUHDWHG LQ WKH
*RYHUQRU DSSRLQWV WKH PHPEHU EBDRFLEOMGWKH ILQDQFLQJ IRU WK
ZKLOH DQ LQGHSHQGHQW HQWLW\ WKH BROKWUXWWEZRQNWQG UHKDELOLWD
LQ FRQFHUW ZLWK DOO EUDQFKHV RI WKRXMYHUPRPHEKPH RZQHUVKLS RU |
$GGLWLRQDOO\ DOO QHW SURILWV RI WRH $RWKRBGWMUDWH LQFRPH 9LUJ
WUDQVIHUUHG WR WKH *HQHUDO )XQ@WSGPRQLWWHDWLYH RIILFHV RI WKH $>
&RPPRQZHDOWK DIWHU UHTXLUHG GLVEXDWHPHQBR/XWKH %HOYLGHUH 6WUHH
PDGH LQ DFFRUGDQFH ZLWK WKH $SSURSQUUDMWQIRDYV $FW&OLIWRQ/DUVRQ$OOH
7KH DGPLQLVWUDWLYH RIILFHV RI WKH VKW ERWIKWUIDMH DQG D VHSDUDWH U

ORFDWHG DW JUHLJKW :D\ OHFKDQLFVYLOOH A
9LUJLQLD 7KH $XGLWRU RI 3XEOLFé_ IJ—‘YF}(IJ? WXEO'—F EFKRROBYUWE RKIHW
$3$ DXGLWV WKH $XWKRULW\ DQG D V g)R %\Hhs%%\(g EUHDWHG DV D
LV LVVXHG Q DJHQF\ DQG LQ

WKH &RPPRQZHDOWK WR ILQDQFH FD
'LVFUHWH &RPSRQH®W 'LBGFLUMW HO\ FLW\ DQG FRXQW\ VFKRRO ERDUGV
SUHVHQWHG FRPSRQHQW XQLWYV DUH UBISRRIMOMG/ WMOKHK ERDUG PHPEHUV ZK
VHSDUDWH FROXPQ LQ WKH JRYHUQBEBBNXUGBH 7KHUHIRUH WKH SULPDL
ILQDQFLDO VWDWHPHQWY WR HPSKDVL]H BMKDWRVKH\SBYH LWV ZLOO RQ Wk
OHJDOO\ VHSDUDWH IURP WKH SULPDU\$IRYMRQPHRQWXEOLF $FFRXQWV $3.
7KH\ DUH ILQDQFLDOO\ DFFRXQWDEOH VSR WK®ISWLPDQE D VHSDUDWH UHSR
JRYHUQPHQW RU KDYH UHODWLRQVKL®WHZIHEOUWRHQW RI WKH 7UHDVXU\
SULPDU\ JRYHUQPHQW VXFK WKDW H[FOXVLBOFKRRKQG 9LUJLQLD

FDXVH WKH UHSRUWLQJ HQWLW\xV ILQD Flbz O VWD v .
WR EH PLVOHDGLQJ 7KHVH GLVFUHWHQLF \|7|Vé VR Y8 #HP ook R oL Wi H

XQLWYV VHUYH RU EHQHILW WKRVH RXMEDHUS IOLV\K'%DF(;JF\'/I?(VI\EISI(_;YDLYILDRSXREIO
SULPDU\ JRYHUQPHQW Q

WR SURYLGH ILQDQFLQJ RI LQIUDVW
*$6% VWDWHPHQWY JHQHUDOO\ UHTXIDMAHUD@XSSO\ ZDVWHZDWHU VWR
RUJDQL]DWLRQ WKDW UDLVHV DQG KR@OVWHFROYRPMDAWPHQW DLUSRUWYV

UHVRXUFHV IRU WKH GLUHFW EHQHILW EURZHLHOSRUWHPHGLDWLRQ DQG UH
HQWLW\ WR EH UHSRUWHG DV D FRPSRQHQWK KQLWQ HNHQ@ UXFWXUH SURMHFV
WKH UHSRUWLQJ HQWLW\ LV QRW ILQDQ PSSR WNVFRWEWDEOMHPEHU ERDUG
IRU WKH RUJDQL]DWLRQ 7KH HQWLWLHV([BIFENXWIQFH XIGHEFWBU Rl WKH $XWKR!
WKH &RPPRQZHDOWKxV UHSRUWLQJ HQWIRXHUVQORQBWURWMWEOH WR LPSRVH
FKDULWDEOH RUJDQL]DWLRQV DQG H[LHXW KRRIQMWO\ DWB WKHUH LV D ILQDQ
VXSSRUW WKH &RPPRQZHDOWKxV KLJKHWRHGKHADMWIRP@®U\ JRYHUQPHQW 7KH
LQVWLWXWLRQV DQG FHUWDLQ VWDWHGPHWQFRWVIXDKHD QWHH DQ\ ERQGV
KLJKHU HGXFDWLRQ LQVWLWXWLRQS$XWKRUIWRILKRZHYHU WKH $XWKRUL
RUJDQL]DWLRQV DUH LQFOXGHG LQ WERQDBYSWKPMEOHH EDFNHG E\ WKH PF
KLJKHU HGXFDWLRQ LQVWLWXWLRQxV WREXPRPPIRRZMROWK 7KH DGPLQLVW
DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWWYH $XWBROLW\ DUH ORFDWHG DW
LQVWDQFHV ZKHUH VHSDUDWH GLVFORWX\VUHHRW WeKKH. WHH 5LFKPRQG 9LL
QRQSURILW RUJDQL]DWLRQV LV UHTXROHGNRQ@ DWKRHQS$SOOHQ //3 DXGLWV \
DFFRPSDQ\LQJ IRRWQRWHYV WKH HQWLWLHKNWSMWROWHOVHBRHW LV LVVXHG

DJJUHIJDWHG DQG GLVFORVHG DV UIRXQG?Q(VML§)8I¥I?RULW\ LVVXHG ERQGV WKU

7KH FULWHULD IRU UHSRUWLQJ FHUWDL Q UFIRHPG RQRIMDAX FOWWHY 3URJUDP 9*&
DV PDMRU FRPSRQHQW XQLWV IRFXVHV RYHWVKW KD WRKRMRQZHDOWK V DOORFD
DQG VLJQLILFDQFH Rl WKH FRPSROQHQMUIXQLWRQVHUYDWLRQ %RQGV
UHODWLRQVKLS WR WKH SULPDU\ JRYHVXPWRQGM ]MBUMVXQ@DQFLQJ IRU HQHU
RWKHU FRPSRQHQW XQLWYV UHQHZDEOH HQHUJ\ DOWHUQDWLYH
. 0 HG FRQVHUYDWLRQ SXUSRVH
LVFUHWHO\ SUHVHQWHG FRPSRQHQW XQ_[L@C#Q)‘(-'LW LVVXHU IRU SXEOLF ERUL
9LUJLQLD +RXVLQJ 'HYHORSPHQW $XVBRRW\WIXQGLQJ VRXUFH SURYLGLQ.
PDMRU O 7KH $XWKRULW\ ZDV FUHDWHGIOVIDbESROSWRMHFWY 7KH WHUPV R
VXEGLYLVLRQ DQG LQVWUXPHQWDOLWWLSRODWKHWKDW WKH $XWKRULW\
&RPPRQZHDOWK DQG LV JUDQWHG ERWKUBRDWPHIQWD®E SULQFLSDO DQG LC
FRUSRUDWH SRZHRDOH ERI VWK KIHQ LD ERQGKROGHUYV ,Q DFFRUGDQFH
*RYHUQRU DSSRLQWV D PDMRULW\ RI WE&WDIRAKHRQAWWI\xVFRQGXLW GHEW OL
ERDUG PHPEHUV DQG WKH UHPDLQLQRVERBUWWHG ORDQ DVVHWV DUH QR
PHPEHUV DUH H[ RIILFLR 7KH &RPPRQ&ZWMDWWRHQW RI 1HW 3RVLWLRQ

PD\ PDNH JUDQWYV WR WKH $XWKRULW\ \;( LOJ . .
QRW OLPLWHG WR UHVHUYH IXQGYV ZKLE%E_(R W%@mﬁiﬁuﬁﬁémﬂ'f
fu

ILQDQFLDO EHQHILW EXUGHQ WR W D SROLWLEDO VXEGLYL
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DQG LQVWUXPHQWDOLW\ RI WKH &RPPRQQ@FAOR®IKQJI7KMKH 8QLYHUVLW\ RI 9
*RYHUQRU DSSRLQWYV D PDMRULW\ RI WEHQERDW®G A &KH 8QLYHUVLW\ RI 9L
PHPEHUV VHUYH DW KLV SOHDVXUH 7KHWMHRWHUWIHD 3RO\WHFKQLF ,QVW
SULPDU\ JRYHUQPHQW LV DEOH WR LPSRAQH YMUWEWOO RJILQLD &RPPRQZHD
WKH $XWKRULW\ 7KH $XWKRULW\ ILQDQFBIXGERUWDKH) 9LUJLQLD &RPPRQZ]
FDSLWDO SURMHFWV DQG HTXLSPHQW SHKNGEWBVEHVWHP $XWKRULW\ WKH &F
VWDWH VXSSRUWHG FROOHJHV DQG XQLYHWYLWQFHOXGIK}H) 5LFKDUG %0ODQG «
$XGLWRU RI 3XEOLF $FFRXQWV $3% DHNWUIWQLWKKVWLWXWH RI ODULQH ¢
$XWKRULW\ DQG D VHSDUDWH UHSRUW QDMOLWWXHG ,QMPLWXWH  9LUJLQLD
WKH '"HSDUWPHQW RI WKH 7UHDVXU\ 3RVIR WIROMH 60RDPWH 8QLYHUVLW\ 8QL)Y
5LFKPRQG 9LUJLQLD DVKLQJWRQ -DPHV ODGLVRQ 8QLYH!L

2Q0\ WKH DFWLYLW\ RI WKH $XWKRULW\ \FW\QllggptSJLLRQQLDS%LLRYPHP
WKH ILQDQFLQJ RI FDSLWDO SURMHFWV SKHU 1HZSRUW 8¢
SXUFKDVHV E\ VWDWH VXSSRUWHG J%/b YHUVLW\ 7KH B6RXWK:
XQLYHUVLWLHYV LV LQFOXGHG LQ WKH

ILQDQFLDO VWDWHPHQWYV  7KH VWD HG LRRQUL\%VTQW(S'SWL?,VRXDVC
FROOHJHV DQG XQLYHUVLWLHV UHSRUW HdHWéHVHDUFK BRXWKH
WKH $XWKRULW\ RI PLOOLRQ DV FOWLRQ &HOWHU DOG
SHYHQXH &DSLWDO *UDQWV DQG &RQWU @3/‘ B R COFOXGHG D
WKH VW &HQWXU\ 3URJUDP DQG WLRQV 7KH FROOHJHV DO
3URJUDP B5HYHQXH 2SHUDWLQJ *UDQ a RXJK VWDWH DSSURSL
&RQWULEXWLRQV IRU HTXLSPHQW s Ei% V DQG SULYDWH GR¢
UHSRUWHG 2SHUDWLQJ $SSURSULDWLRQ§/V PN QRWHG FHUWDLO
*RYHUQPHQW RI DSSUR[LPDWHO\ SROHOW XQLWV
DGGLWLRQ WKH $XWKRULW\ UHSRUWH ngmLWXWLRQV DOG ©

PLOOLRQ LQ SD\PHQWV IURP WK F \L g/ LODQFLDO VWD WHP ¢
VXSSRUWHG FROOHJHV DQG XQLYHUVL H( WiGXFDWLRQ LOVWLW)

H

&HQWXU\ DQG (TXLSPHQW 3URJUDP GH

FRVWY DQG DSSUR[LPDWHO\ PLOOLREb HlF DO ;3V¥DWGHRPHHVQV\6VRV
P+ (GXFDWLRQ $XW
W.H U $GYDQFHG /HDUQLQ

RQ %XLOG $PHULFD %RQGV (OLPLQDWLR
PDGH UHODWHG WR WKH 3RROHG %RQG
QLWV RI WKH
QQ_ GLQJ IRXQGE
HG E\ RWKHU D;

SUHYHQW WKH RYHUVWDWHPHQW RI %
OLDELOLWLHYV VLQFH KLJKHU HGXFDWLR %}/
UHSRUW DVVHWY DQG OLDELOLWLHV @H R

SURJUDP WKHLU RSLQLRQ
7KH $XWKRULW\ DVVLVWYV SULYDWH LQV Lwag%LR

H

J
HGXFDWLRQ LQ WKH ILQDQFLQJ DQG UH WRH FrRooHIHV DG

O UHSRUWY DUH LVV
EURDG UDQJH RI IDFLOLWLHV 7TKH $ H ILQDQFLDO VWDV
DXWKRUL]J]HG WR LVVXH REOLJDWLRQV \EH REWDLQHG IU
SURFHHGYVY WR SULYDWH LQVWLWXWLRQ %N

RIILFHV 7KH DGC
ILQDQFLQJV RU UHILQDQFLQJV DUH QR PD\ EH REWDLOI

WKH SULPDU\ JRYHUQPHQW QRU WKH $XW U

SD\DEOH VROHO\ I[URP WKH UHYHQXHYV s f?' gFFRXQWV IRUW
UHVSHFWLYH SULYDWH LQVWLWXWLRQ |_v L% E ﬁ'éb%l\R/

WRWDOLQJ PLOOLRQ LV QRW LQF@LX.,GJH:[QLDQ JWYRRYDWLRQ 3DUWQHUV}
DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY QRQPDMRU 7KH $XWKRULW\ ¢

FROODERUDWLYH FRQVLVWHQW C

7KH &RPPRQZHDOWKxV  KLJKHU HGXFE " WKDW ng\Cb\ﬁ\g\GHgEQquS
LQVWLWXWLRQV DUH JUDQWHG EURDG F %BWLRQ RI WDOHQWV
E\ VWDWH VWDWXWHV 7KH *RYHUQRU v XQLTXH SODFH WR
PHPEHUV RI HDFK LQVWLWXWLRQxV ERD 4 HG EXVLQHVV 7KH

,Q DGGLWLRQ WR WKH DQQXDO DSSU U PPLWWHH DSSRLOW

+LJKHU (GXFDWLRQ ,QR@PWMWUWR @V

VXSSRUW WKH LQVWLWXWLRQVx R v

&RPPRQZHDOWK SURYLGHV IXQGLQJ | Q S$l§(|§,\'7|?RUL\JLJV5\Y';l}J<aP$F
FRQVWUXFWLRQ RI PDMRU DFDGHPLF S ER HQWV LQFOXGH |
IRU WKH LQVWLWXWLRQV ,QVWLWX ﬂsg ,_RQ 3DUWQHUYV
2SHUDWLQJ $SSURSULDWLRQV IURP W | \U HOLPLOQDWLRQ RI D
*RYHUQPHQW RI DSSUR[LPDWHO\ é)jv DQ\ EDODQFHY DQG WUD

3URJUDP S5HYHQXH &DSLWDO *UDQW
&ERQWULEXWLRQV RI DSSUR[LPDWHO\ \Ii \)_ (E YV REN ngv\\//ngJUDSJJPRIIIQ_I\NWF
7TKHUHIRUH WKHUH LV D ILQDQFLDO EH )éI' W, U H DGPLQLVWUDWL
WKH SULPDU\ JRYHUQPHQW 7KH KLJKH Li& V 5REN +LOO 5RDG
LQVWLWXWLRQV DUH WKH 8QLYHUVL+ U %LL LJlBQLD 7KH $XGLW

&RPPRQZHDOWK RI 9LUJLQLD



$FFRXQWV $3% DXGLWV WKH $XWKRUBWUJIIQQ® DRXULVP GRKRMWRW\ O 7K
VHSDUDWH UHSRUW LV LVVXHG $XWKRULW\ ZDV FUHDWHG DV D SXEO

9LUJLQLD (FRQRPLF '"HYHORSPHQW 3DU o iRob\éV;F%?(WQ/;(ELGVWL
QRQPDMRU O 7KH 3DUWQHUVKLS ZDV %\ﬁv DOG SURPRWHV WR
ERG\ FRUSRUDWH DQG RSHUDWHYV WR QGXVWULHV RI WKH &
VWLPXODWH DQG VXSSRUW WKH GHYH; UR LQWV DOO RI WKH |
H[SDQVLRQ RI ERWK GRPHVWLF DQG L% ILODQFLDO EHQHI
FRPPHUFH LQ WKH &RPPRQZHDOWK 7KH RYHUQPHQW 7KH DGPLOL'
PHPEHU ERDUG DQG WKHUH LV D ILQDQ W&%JLQLD (DVW7|§‘HDU$\XZV£/&
EXUGHQ WR WKH SULPDU\ JRYHUQP%

DGPLQLVWUDWLYH RIILFHV DUH ORFDW WB% (¥ DXCLWY WKH SXWKRL

&DU\ B6WUHHW 6XLWH 5LFKPRQG Q®UWILQLD )RXQGDWLRQ IRU +HDO
7KH $XGLWRU RI 3XEOLF $FFRXQWWREIHBDOMRU O 7KH )RXQGDWLRQ ZD\

DQG WKH *HQHUDO $VVHPEO\ DSSRLQ

FFR

j@oa\‘ﬁ"

DXGLWV WKH 3DUWQHUVKLS DQG D VHSPRGWHRUBBRODWH \WDWQG DV D SROLWL
LVVXHG WKH &RPPRQZHDOWK 7KH )RXQGI
9LUJLQLD 2XWGRRUV QRR®OGDWUR® HV\éVLDEOLVVC\';'GRIWPRRQEJ'\\/NHL%PLV\?KHH \év‘
7KH )RXQGDWLRQ ZDV FUHDWHG DV D \/\g @3 1XQG ZKLFK GHEHLYH!
DQG LV DGPLQLVWUDWLYHO\ DVVLJIQ URP WKH 7TREDEER 0D\
'"HSDUWPHQW RI &RQVHUYDWLRQ DQG 065 20 REFDVLRQ WKI
SDUW RI SULPDU\ JRYHUQPHQW DQG F p Ko 063 1XOGY IURP RWK
SURPRWLQJ SUHVHUYDWLRQ WKURXJK W J: QFHV 7KH JRXQGDWLRG
RI GRQDWHG FRQVHUYDWLRQ HDVHPHQW IpROLHY LO WKHVH I
IXQGV IRU WKH SXUFKDVH RI SUHVHUYD QQgV € SUHYHOWLOJ WK
*RYHUQRU DSSRLQWV WKH PHPEHU WDOFH SURGXFWY EL ¢
WUXVWHHV DQG WKH SULPDU\ JRYHU KHDOWK\ oL IHV WG H v
LPSRVH LWV ZLOO RQ WKH )RXQGD CDMRULWA R WKH %
DGPLQLVWUDWLYH RIILFHV RI WKH D ILODOFLDO EHOHI
ORFDWHG DW *DUUHWW 6WUHHW \JRYHUQPHQW “KH DGPLOL
‘DUUHQWRQ 9LUJLQLD +LERN °o COWHG Dw (DVW JUDQNOL
&RPSDQ\ &3$V DXGLWV WKH )RXQGDWLRQ 98:%3; SLUILOLD 7KH 8
VHSDUDWH UHSRUW LV LVVXHG 3XEOLF $FFRXQWV $3% DXGLWV WKH
9LUJLQLD 3RUW SRQIDUWIRYA O 7KH
$XWKRULW\ ZDV HVWDEOLVKHG DV OX sﬁ'bj R7QKH52:2I;3VI\DIE\(/)\I/_I]_I%V(\)/LZRDQV
VXEGLYLVLRQ RI WKH &RPPRQZHDOWK R H DOG DV D SROLWL
RSHUDWHY WR VHUYH WKH FLWL]JHQV HDOWK 7KH &RPPLY
GHYHORS DQG LQFUHDVH FRPPHUFH DW VKH GHWHUPLQH W
9LUJLQLD DQG RWKHU SRUW UHODWHG Y PROLHY  LO
&RPPRQZHDOWK 7KH *RYHUQRU DSSR FDWLRQ DQG ZRPPXOLW
PDMRULW\ RI WKH PHPEHU ERDUG I"Lv SURYLGHV PROLH\
SULPDU\ JRYHUQPHQW LV DEOH WR LPS ﬁ HOW FRPPXQLWLH\
WKH $XWKRULW\ 7KHUH LV DOVR D ILQ h\éﬁ ?ﬁ/ S MRULW RI WKH ER
EXUGHQ WR WKH SULPDU\ JRYHUQP AW EXUGHQ  WR
DGPLQLVWUDWLYH RIILEFHV RI WKH $XWK Wﬁb IGDGPLQLVWUDWL
DW 'RUOG 7UDGH &HQWHU 1RUIRO "L% (DVW JUDQNOLQ 6W
3%0DUHV //3 DXGLWV WKH $XWKRUI.5\QI|3: d) eLUILOLD TRH SXG LW
VHSDUDWH UHSRUW LV LVVXHG $SFFRXQWV $3$ DXGLWV WKH &RPPLV
9LUJLQLD 3DVVHQJIHU 5QRQ PSXMRR UL W\
7KH $XWKRULW\ LV UHVSRQVLEOH IRU' S V\é'?e I5DDI\C/|;|§2/U g%?(hw&DRV\IIDIIDIT_(\g/VI
VXVWDLQLQJ DQG H[SDQGLQJ WKH DY 5V b SROLWLEDG v
SDVVHQJHU DQG FRPPXWHU UDLO VHUY boG 5 TRy H
WKH DGPLQLVWUDWLRQ RI WKH FDSL R H &RPPLVVLE
LQIUDVWUXFWXUH DQG ODQG DFTXLVL \}JQ QD Clij\g/OFk WKH GLYWUL
WKH &RPPRQZHDOWK V 7UDQVIRUPLQJ ; ER | VORI KUD L D
9LUJLOLD LQLWLDWLYH 7KH *RYHUQRU' WU LQWV WKH SREBLVY
PDMRULW\ RI WKH ERDUG DQG WK oKLY SOHDVXUH  7KHUL
JRYHUQPHQW LV DEOH WR LPSRVH LW I-Is CoH WR LPSRVH
$XWKRULW\ 7KH DGGUHVV IRU WKH D 1]-|KH &RPPROZHDOWK
RIILFHV RI WKH $XWKRULW\ LV (DVW Wi WKkH GHEW BI WKH. &
6XLWH 5LFKPRQG 9LUJLQLD 3% OV HVWDOEOLVKHG W
//3 DXGLWV WKH $XWKRULW\ DQG D VHS1) L%Eb%

WKH GLVWULFW
LVVXHG ZDVWHZDWHU WUHDWPHQW VAVWHP |
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WKH &KHVDSHDNH %D\ DUHD 7KH DGGUHWYWRHUWWKH $XWKRULW\ QRU WKH
DGPLQLVWUDWLYH RIILFHV RI WKH &RPPREWURQWMG LQ DQ\ PDQQHU IRU UH
$LU 5DLO $YHQXH 9LUJLQLD %HDFK 9LWERQGY $FFRUGLQJO\ WKH ERQGV D
&KHUU\ %HNDHUW //3 DXGLWV WKH &PRPLYVDRIQLWLHY RQ WKH DFFRPS
DQG D VHSDUDWH UHSRUW LV LVVXHG VWDWHPHQWYV

9LUJLQLD %LRWHFKQRORJ\ 5HVHDUFK 3DUWQHQWKLSEFKRRO IRU WKH 'HDI I
$XWKRUWWRQPDMRU O 7KH $XWKRULW\ LV )RXOHGDWORRMQPDMRU O 7KH )RXQC
VHSDUDWH SROLWLFDO VXEGLYLVLRRSHWIRDWHWKHY D QRQSURILW HGX
&RPPRQZHDOWK FUHDWHG E\ WKH 1MQBUDOVLQJ RUJDQL]DWLRQ VROHC(
$VVHPEO\ WR DVVLVW LQ WKH GHYHOREGRHQWD®G H[FOXVLYHO\ IRU WKH
ELRWHFKQRORJ\ UHVHDUFK SDUN 7KH9IFRMHUQ@EREFKRRO IRU WKH 'HDI DQC
DSSRLQWV WKH ERDUG PHPEHUV RI WKSUBRWKRURWMUQPHQW 7KH )RXQGL
DQG WKHUH LV D SRWHQWLDO ILQDQFLDBFHPEHILLW EXURMHIHQGDU \HDU HQ
WR WKH SULPDU\ JRYHUQPHQW 7KH DGPG&RLYMWUIDWIWHYH RIILFHY DUH ORFI
RIILFHV Rl WKH $XWKRULW\ DUH ORFDWBR[DW G6WDX®WRQ 9LUJLQLD |
/HLJK 6WUHHW G5LFKPRQG 9LUJLQLD &RPYK®\ 3 & DXGLWV WKH )RXQGD
$XGLWRU RI 3XEOLF $FFRXQWV $3$ DWGIDMMDWHKKHHSRUW LV LVVXHG

$XWKRULW\ DQG D VHSDUDWH UHSRUW Lé/FIE\A%)IgmG OXVHXP RI 9LUJLQLD )RX

7KH $XWKRULW\ KDV SUHYLRXVO\ LVVXHGQ®RMPILHWRU O 7KH )RXQGDWLRQ LV
UHYHQXH ERQGV IRU VSHFLILF FXVWRPEEQSUYRILWKERUSRUDWLRQ HVWDEOL
WLPH WKHUH DUH QR RXWVWDQGLQJ BEGLKWG SURJUDPV SURMHFWV DQ
UHYHQXH ERQGV ,Q WKH HYHQW WKDW DIXMW XDXW KRULHMG DQG DSSURYHG E\

UHYHQXH ERQGYV DUH LVVXHG WKH\WRMNOSGEFLEHHFH OXVHXP RI 9LUJLQLD ¢
VHFXUHG E\ D OHWWHU RI FUHGLW DQG JRM\WEQMHQROHDKHUH LV D ILQDQFLE
IURP WKH SD\PHQWYV PDGH E\ WKH ERUUREBDWIOQRBMUWKLS WR WKH SULPDU\ JR
WKH ORDQ DJUHHPHQW 1RQH Rl WKH EREFBYRERKOGHVRXUFHV RI WKH )RX
FRQVWLWXWH D GHEW RU SOHGJH Rl WKHI @WWKROLWVRW WKKH GLUHFW EH
&RPPRQZHDOWK $FFRUGLQJO\ VXFK ERQBFRPRRYZBIGOWK DQG LWV FLWL
QRW EH UHSRUWHG DV OLDELOLWLHWGPQQUHW®HIYWQWH RIILFHV RI WKH
DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWVORFDWHG DW ‘HVW %URDG 6WUHFL

HLWH V DX
9LUJLQLD 6PDOO %XVLQHVV )LQDQFLQJ %MWQQ DOG D VHgDUg?N$H UHSI
QRQPDMRU O 6HFWLRQ&RGH RRI WKH

9LUJLBYWDEOLVKHG WKH $XWKRULW\ DWLDJBQEDLERPPHUFLDO 6SDFH )OLJK
ERG\ FRUSRUDWH DQG D SROLWLFDO VXEGRYPDMRQY RO WKH $XWKRULW\ LV D
&RPPRQZHDOWK 7KH *RYHUQRU DSSRLQ®ROWMHFDO VXEGLYLVLRQ RI WKH
PHPEHU ERDUG DQG WKH SULPDU\ JRYHWGOMM@ANE EV WKH *HQHUDO $VVHPEO\
DEOH WR LPSRVH LWV ZLOO RQ WKH $RARKURBLIQD\W HKHFLHQWLILF DQG WHFI
$XWKRULW\ ZDV FUHDWHG WR DVVLVW VPDGOGHNWHORS/VHYW DQG WR SURPR\
LQ WKH &RPPRQZHDOWK LQ REWDLQLQJ ORGD QFHRRQRALF GHYHORSPHQW
QHZ EXVLQHVVHV RU WKH H[SDQVLRQ RRRHRQWHQOWK 7KH *RYHUQRU DSS
EXVLQHVVHV 7KH $XWKRULW\ SURYLGWRWPHMHIDEGRDN@G DQG WKHUH LV D SR
DVVLVWDQFH WR VPDOO EXVLQHVVHV EH@URWLBXQGHQ WR WKH SULPDU\ .
ORDQV JXDUDQWHHV LQVXUDQFH D&RPPRQKHOILOWK SODQV WR WUDQVIH
DVVLVWDQFH WKHUHE\ DVVLVWLQJ VPDOMKEXVUQBVERVWOQWLRQ 7UXVW )XQC
WKH &RPPRQZHDOWK ZLWK DFFHVV WR |LSQOMXRQUWYKHQQXDOO\ 7KH DGPLQL\
$XWKRULW\ SURYLGHV GLUHFW ORDQWKHVKXWKFROO\ DUH ORFDWHG DW
EXVLQHVVHV DV GHeRGHGRE\OWMKH. QLD 6XLWH 1RUIRON 9LUJLQLD
DQG WR ORFDO JRYHUQPHQWVY IRU (BEZRUBFRLF &RPSDQ\ //3 DXGLWV WK
GHYHORSPHQW SXUSRVHV 7KH $XWKRUQ®/ D VHSMUDWH UHSRUW LV LVVXH(

JXDUDQWHHV ORDQV DQG SURYLGHV FUH v %_,?R X
ORDQV PDGH WR VPDOO EXVLQHVVHV E\ I% {9 6'9&/\{"6%% QIRQWBMRIQFO 7K
DGPLQLVWUDWLYH RIILEHV Rl WKH $XWK#& L? \P:_PH-% Us?@\ﬁl_ﬁ%ﬁ'LngsFoRHUPSHRUVSI\_’V(
DW 1RUWSW UWHKWORRWK 5LFKPRQG Q
9LUILQLD 7iHsxeLwru R SKEGEL Sl O e S URY RS B
SFFRXQWYV 838 DXGLWV WKH $XwKRULW\ i ot K O oL UILoLD
7KH $XWKRULW\ LVVXHV WD[ H[HPSW DOQRYMUIJPEQW 7KHUH LV D ILQDQFLE
SULYDWH DFWLYLW\ ERQGV WR SURYW®HWKH BQEPDO\ JRYHUQPHQW DQC
DVVLVWDQFH WR SULYDWH VHFWRU HQWMMWRKH¥HWRREI WKH & HQWHU DUH HQ\
DFTXLVLWLRQ FRQVWUXFWLRQ DQG EI@HQVYMWR®I RMIKH &RPPRQZHDOWK D¢
FDSLWDO SURMHFWV GHHPHG WR EH LTKHNPIBPEREGWUDWLYH RIILFHV RI
LQWHUHVW 7KH ERQGV DUH VHFXUHG E\OWRBIWSHRSBWW\ &UDJKHDG 6WUH
ILQDQFHG DQG DUH SD\DEOH VROHO\ IURPUSDQRHQWY +DUULV +DUYH\ 1HDC
UHFHLYHG RQ WKH XQGHUO\LQJ PRUWJDJH ORDQV
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/13 DXGLWV WKH 2UJDQL]DWLRQ DQG BROHYDLEDO@H XEGLYLVLRQ DQG SXEO
UHSRUW LV LVVXHG WK&ERGH Rl 9LUKHOLMYHUQRU DSSRLQ

9LUJLQLD OXVHXP RI )LQH $UWV )RXQ §R'DUL\U?RFQNHRUUQVPSg\fﬁ?}sgé’voHHG
QRQPDMRU O 7KH )RXQGDWLRQ RSHU A K 7KH $XWKRULW)
QRQSURILW FRUSRUDWLRQ XQGHU WKH O v%j 9 \\,?WR 9LUJLQLDQV
IXQG H[KLELWLRQV SURJUDPV DQG F @
Vi

H[SDQVLRQ WR HQVXUH WKDW WKH 9LUJ§Q N WLYH WHFKQRORJ\ R

I \
JLQH $UWV SDUW RI SULPDU\ JRYHUQP ULQSSVSE,EEFT;’;'VPSSF
VSDFH DQG UHVRXUFHV IRU DUW WR KH uﬁDWLYH RIILEHV DUH
TXDOLW\ RI OLIH IRU PDQ\ 7KHUH |_v§)6 b Q)v "ULYH 6XLWH 5L
EHQHILW EXUGHQ WR WKH SULPDU\ JRYH GWRU RI 3XEOLF $FER)
WKH HFRQRPLF UHVRXUFHV Rl WKH )RX V%g}!\gv XWKRULW\

HQWLUHO\ IRU WKH GLUHFW EHQHI

&RPPRQZHDOWK DQG LWV FLWL]HQ\QLUJT_IQH_D /DQG &RQVHUYDWLRQ )

DGPLQLVWUDWLYH RIILFHV RI WKH )RXQROWHRRUDOBH7KH RXQGDWLRQ ZD\

D

ORFDWHG DW 1 $UWKXU $VKH %RXFOMYDIROLWLF DQG FRUSRUDWH
5LFKPRQG 9LUJLQLD JRUYLV OD]DUMSB/BWPHQW RI &RQVHUYDWLRQ D
DXGLWV WKH )RXQGDWLRQ DQG D VHSDU&SWHSOHHSRHWSIWM PDU\ JRYHUQPHQW
LVVXHG LQWHUHVWV LQ SUHVHUYDWLRQ O
WR RWKHU HQWLWLHV WR
$ / 3KLOSRWW ODQXIDFWXULQJ ([w %V%/YDWLRQ 0D0G  TKH *RYHUQ

3BDUWQHUWQRIEPDMRU O 7KH 3DUWQHU
RSHUDWLQJ DV *(1('*( $OOLDQFH
PLVVLRQ WR IRVWHU HFRQRPLF JURZWKg

HU ERDUG DQG WKH SULPDU)
va ZLOO RQ WKH )R
UL\)(H RIILFHV RI WKH

WKH FRPSHWLWLYHQHVV RI 9LUJLQLD V
S Q ILUJLQ (DVW 0D)IOR RW UHH

*(1("*( SURYLGHV PDQXIDFWXULQJ ILUP
IHH EDVHG  WHFKQRORJ\ FRQVXOWLQJ v9'-UJ'-Q'-D 7KH $XGLW
DFFHVV WR EXVLQHVV PRGHUQL]DWLRQ MEHRA® DXGLWV WKH )RXQGE
DQG VXSSRUW IRU LQWHUILUP FROODER% WLRQ )XUWKHU

*(1("*( SURYLGHV GLUHFW DVVLVWDQFAHEUWR Rl 9LUJLQLD QRO®GMEKUR®
LQFUHDVH VDOHV GHFUHDVH FRVWV DRE JPSHURIWLRQ 2zDV FUHDWHG I

TXDOLW\ SURGXFWLYLW\ DQG FRPSOHMWGIMIRNHQHVV F FRUSRUDWLRQ \
*(1('*( KDV D PHPEHU ERDUG RI WUXVWHHYDU\ RI 9LUJLQLD SDUW RI SULP
Rl ZKLFK DUH FXUUHQWO\ VHUYLQJ 7K mERWUSOHY RI LQFRUSRUDWLRQ

FRQVLVWV RI WKH SUHVLGHQWYV RU *RYHRRAEDMBISRR ¥HK® OO DW DOO WLPHV
UHSUHVHQWDWLYHV RI WZR SXEOLFLQIRXGQHPWLRQ ZLWK DQG H[FOXVL
LQVWLWXWLRQV RI KLJKHU HGXFDWLRQ RN KUNHKHFRRERMOQUUWR| 9LUJLQLD 7KH
FROOHJH SUHVLGHQWV RQH SUHVLGHQYRWHUQHIEXDOVHMHSDUDWH ERDUG R
IRXU \HDU LQVWLWXWLRQ Rl KLJKHU HSGXERPRWR®Y D/ EH/ XSSRUWY WKH /LEU
GLUHFWRU RI WKH 9LUJLQLD ,QQRYDWLRIO 3IDEHWIQHWMHKILNS 7KH DGPLQLVWUI
&RUSRUDWLRQ WKH 6HFUHWDULHV Rl (GPRXDMGIRMLRQ ® ®H ORFDWHG DW (D
/IDERU IURP WKH *RYHUQRU V FDELQHW ®IFEPRQE®QILUJILQLD JUDQN %D L
OHJLVODWLYH FLWL]JHQ PHPEHUV  UBSEHWKGWWYJWKH )RXQGDWLRQ DG
PDQXIDFWXULQJ LQGXVWULHYV DSSRLQLW-I-S?RulW\LWIﬁHVXHG

“RYHUQRU 7KHUH LV DOVR D ILQDQFLDO EHQH

EXUGHQ WR WKH SULPDU\ JRYHUQPHOWI @‘K'?—| +HDOWK‘ ‘RUNIRUFH  "HY
DGPLQLVWUDWLYH RIILFH LV ORFDWHG KR RPWMIRU O 7KH SXWKRULW)
6WUHHW ODUWLQVYLOOH 9LuUJLQLD VHSDUBWH SXEOLF ERG\ FRUSRUDW

-RDFKLP *URXS &3$V &RQVXOWDQWV //¥XedYWYLRQ RI WKH &RPPRQZHDOW

*(1("*( DQG D VHSDUDWH UHSRUW LV LVVXH@HUDO $VVHPEOV 7KH $XWKRULW\
GHYHORSPHQW RI VWDWHZLGH KHD

JRUW ORQURH S$X@QRK@RRDLWRU O 7KH SDWKZD\V 7KH *RYHUQRU DSSRLQW)
$XWKRULW\ LV D OHJIJDOO\ VHSDUDWMKH FRROUMELFROEHUV DQG WKH SULP
VXEGLYLVLRQ RI WKH &RPPRQZHDOWK FUWDWHGHEWWKH SRVH LWV ZLOO RQ
*HQHUDO $VVHPEO\ WR DVVLVW LQ LPSOHPHQWARUDWLYH RIILFHV RI WKH $>
UHXVH SODQ IRU )RUW ORQURH 7KH PRYHUQRWW %URDG 6WUHHW 6XLWH
DSSRLQWYV D PDMRULW\ RI WKH PHPEHWLERRYGD DQG 7KH $XGLWRU RI 3XE
WKHUH LV D SRWHQWLDO ILQDQFLDO EHQ$13$WDE()@L|LWH/QWVKR WX K R U LW\
SULPDU\ JRYHUQPHQW 7KH DGPLQLVWUDWLYH RIILF

RI WKH $XWKRULW\ DUH ORFDWHG DW 52F$JD]@Q1][ZW“R@MDW'-RQV
JRUW ORQURH 9LUJLQLD &OLIWRQ/[% ﬁ’%ﬂﬁ’dﬂ# SULPDU\ JRYHUQPHQW
/I3 DXGLWV WKH $XWKRULW\ DQG D VHSD WM\s Y wWWKH ERDUG  EXW LV

LVVXHG FFRXQWDEOH DUH UHODWHG RUJD
RUJDQL]DWLRQV DUH

$VVLVWLYH 7HFKQRORJ\ /RDQ )XQG $XWKRULW\

QRQPDMRU O 7KH $XWKRULW\ ZDV FUHDWHG DV D
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7REDFFR 6HWWOHPHQW )LQDQFL®J &RRYRUDWHR® ZLGH DQG )XQG )LQDQFLD
7KH &RUSRUDWLRQ ZDV FUHDWHG E\ WKH 7REDFFR
BHWWOHPHQW )LQDQFLQJ &RUSRUDWLARQ $BWY RKQBMMW \VZLGH ILQDQFLDO V
DQG RI WKH $FWV RI WKH *HQHUB® BWWH®PREW RI 1HW 3RVLWLRQ DQG
GXULQJ WKH *HQHUDO $VVHPEO\ 6HNWLRQWEZKM UHSRUW LQIRUPDWLRQ
&RUSRUDWLRQ LV D SXEOLF ERG\ FRUBRWD WIHVH @ W LRV \WIQG SULPDU\ JRYHUQP
DQ LQGHSHQGHQW LQVWUXPHQWDGGRWWY RIRUWKH PRVW SDUW WKH HIIHI
&RPPRQZHDOWK PDQDJHG E\ D KDPAEHEHHQ UHPRYHG IURP WKHVH
ERDUG LQFOXGLQJ WKH 6WDWH 7URDPNYMQAHQWIX® DFWLYLWLHV  ZKLFK
&RUSRUDWLRQ SXUFKDVHG DOO RI WHKHKSERXWHGWREWPFRY DQG LQWHUJRYH!
VHWWOHPHQW UHYHQXH DOORFDWHGDWRUWSRUWHED NHBDUDWHO\ I[URP EXVI
5HJLRQ 5HYLWDOL]DWLRQ &RPPLVVLRRLFIQRG@ROIMRRID VLIQLILFDQW H[WHQW
FRPSRQHQW XQLW 1HLWKHU WKH &RPP RQSSROWKHOVR WKH SULPDU\ JRY
QRU WKH 9LUJLQLD )RXQGDWLRQ I|RUUHERUWHKAGKRXMEDWDWHO\ IURP WKH
QRQPDMRU FRPSRQHQW XQLW WREDAFRRP IRPHQWH X@PMNVV IRU ZKLFK WKH &
VHFXULWL]HG 7KH DGPLQLVWUDWLY HLQRDQFIHO R\ DWRKRIX QW DE O H
&RUSRUDWLRQ DUH ORFDWHG DW 1RUWK WK 6WUHHW
UG )ORRU 3RVW 2IILFH %R] 5LFKP RYG®WHPHQW RI $FWLYLWLHV GHPR
9LUJLQLD &OLIWRQ/DUVRQ$OMOM ZKUFX GLUHFW H[SHQVHV RI D VSt
DXGLWV WKH &RUSRUDWLRQ DQG D WHSIPUHIMWH W RRIMWHW E\ SURJUDP UH
LVVXHG H[SHQVHV DUH WKRVH WKDW DUH FOHD!

. VSHFELILF IXQFWLRQ VHJPHQW RU FR
"DPHVWRZQ <RUNWRZQ (GXFOWLRQDG /UX¥VWors \Wwr WKH HIWHQW WKDW LQG
R
K WQSD

7KH 7UXVW ZDV FUHDWHG DV D QRQS%&L RJLU%W%RIQ(QFWLRQV WKH SU
E\ WEKRGRII 9LUWRIIDVVLVW WKH _DPHVWSI—Z XGH_ERWK GLUHFW DQG LQGLUH

SRUNWRZQ JRXQGDWLRQ )RXQGDWLRQyy [HLYUX\ ¥ oxGcH FkDUIJHV WR F
ERDUG FRQVLVWV RI QR PRUH WKDQ RU GLUHFWO\ EHQHIL

sX H
VHOHFWHG E\ WKH )RXQGDWLRQ V ERPUGY REWUXNWHHILG E\ b JLYHO I1XQF
6HYHUDO &RPPRQZHDOWK RIILFLDOV [ % Viy H QLW DV ZHOO DV LQY
RIILFLR PHPEHUV Rl WKH )RXQGDWLRQ s ERDWE g D
v i
o]

. RSHUDWLRQV 3URJUDI
WKH *RYHUQRU DSSRLQWYV PHPEHU 5 GT—!U}LY %WV FRQWULEXWLRQV D

RSHUDWHV WKH -DPHVWRZQ 6HWW\IQ WOWU P 9B VWULFWHG WR PHHWLO.
$PHULFDQ SHYROXWLRQ OXVHXP DW FRoLWBOR JuTkLuHPHQWY RI D spu
VKRSV DQG FDI© 7KH DGGUHVV IR yWRH ry ERPSRQHQW XQLW 7D[HV
DGPLQLVWUDWLYH RIILFHV RI WKH 7UKYWe LV AR We NG 1URP SURJUDP
%R .LOOLDPVEXUJ 9LUJLQLD HeRMYe DV JHOHUDO UHYHQXHYV
&3%V DXGLWV WKH 7UXVW DQG D VHSDUDWH UHSRUW EV

LVVXHG )XQG HTXLW\ LV UHVWULFWHG ZKHQ FR

9LUJLQLD %LUWK 5HODWHG 1HXURORS FBIGHP QWikR\v DUH LPSRVHG E\ H[W
&RPSHQVDWLRQ GURKWDIURJIJUDP zDV FRQVWLWXWLRQDO SURYLVLRQV :KHQ
FUHDWHG WR SURYLGH D QR IDXOW D&RHUDOWY W FWMHR UEHMRKK FHY DUH DYD
UHODWHG QHXURORJLFDO LQMXULHW&RPRRQZRIAGYERY SROLF\ LV WR XVH
DSSRLQWYV WK H PHPEHU ERDUEHVRNUFHY ILUVW 6RPH FRPSRQHQW X
DGPLQLVWUDWLYH RIILFHV RI WKH 3UR D BHQYW SRPWMHG:KHQ FRPPLWWHG
DW %RXOGHUV 9LHZ 'ULYH 6XxK®RRBVVLIQHG UHVRXUFHV DUH DYDLOD
5LFKPRQG 9LUJLQLD %'2 86% 3& SHMPERRYHDOWKxV SROLF\ LV WR XVH
WKH 3URJUDP DQG D VHSDUDWH UHSRUW R¥URHM HEUVW DVVLIQHG UHVRX
XQDVVLIQHG UHVRXUFHV ODVW

&KHVDSHDNH %D\ %ULGJH DQG 7XQQHO

&RPPLVVORTKH &RPPLVVLRQ ZDV FUHD#EE® YORVH ILQDQFLDO VWDWHPHQWYV
HVWDEOLVK SROLF\ DQG DGPLQLVWHUIRSHUOMHBRAB R INSHY SURSULHWDU\
&KHVDSHDNH %D\ %ULGJH 7XQQHO '"LYNMEFWDFQ\FRPSRQHQW XQLWV +RZHYH
WKH PHPEHUV RI WKH &RPPLVVLRQ DYHRORWHISOQORIXGHG LQ WKH JRYHUQPH
UHDSSRLQWHG RQ RU DIWHU -XO\ ODMRAKDIR HHUQPHQWDO IXQGVY HQWHL
DSSRLQWHG E\ WKH *RYHUQRU VOREPVGHRFMM QW K QLWY DUH UHSRUWHG LQ
FRQILUPDWLRQ E\ HDFK KRXVH RI WH 1TRQBUDR@DQFLDO VWDWHPHQWYV Z

$VVHPEO\ 7KH DGPLQLVWUDWLYH RHEHMEGY DROUUWKDHWHG LQWR D VLQJOH FRC
&RPPLVVLRQ DUH ORFDWHG DW IDQNIRUG

+LJKZD\ &DSH &KDUOHV 9LUJLQLD &KHUU\
%HNDHUW //3 DXGLWV WKH &RPPLVVLRQ DQG D
VHSDUDWH UHSRUW LV LVVXHG

&RPPRQZHDOWK RI 9LUJLQLD



OHDVXUHPHQW )RFXV %DVLV Rl $FFRXQWRERRPPR@ZHDOWK 7UDQVSRUWDWLRC
JLQDQFLDO 6WDWHPHQW 3UHVHQWDWLRQ 8QHPSOR\PHQW &RPSHQVDWLRQ )’
. OHGLFDLG UHLPEXUVHPHQWYV UHFRU
*RYHUQPHQW ZLGH )LQDQFLOO7KMMDWHPHQWM G WKH *UDQW $QWLFLSDWLRQ 5
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWW | HEH spHERFWHBERQG 6XEVLGLHV
XVLQJ WKH HFRQRPLF UHVRXUFHV PHDVXUHRRHRWHUREXM )XQG DQG FRPSRQHQ
DQG WKH IXOO DFFUXDO EDVLV RI DFFRXQWLQJ 5HYHQXHV DUH
UHFRUGHG ZKHQ HDUQHG DQG H[SHQVHV DUYHWHUFRIQRLIKEG 6SHFLDO 5BYHQX
ZKHQ D OLDELOLW\ LV LQFXUUHG UHJDUGOWNNRKIQWKH A RIHIYHBKHYV IURP ILQH
UHODWHG FDVK IORZV *UDQWV DQG VLPLODRFHMINPYURPFHXQFODLPHG SURSH!L
UHFRJQL]JHG DV UHYHQXH DV VRRQ DV D@Q®R WOIIREMOEWEOLF HGXFDWLRQ LG
UHTXLUHPHQWY LPSRVHG E\ WKH SURYLGHU KA YXH KdlEQSRHRW LGHY ORZ LQWHUH)

. VLRQV IRU FRQVWUXFWLRQ
*RYHUQPHQWDO )XQG )LQDQBLDRH6WDWHP tgg
JRYHUQPHQWDO IXQG ILQDQFLDO VWDWHPI:% RUBENGHRRC EXLOGLQIV

XVLQJ WKH FXUUHQW ILQDQFLDO UHVRXUwaRgUDNw@wmeGV JLGXFLDU\
IRFXV DQG WKH PRGLILHG DFFUXDO EDVLV &HPBRRIRXRWI8@QL WV )LQDQBLBRHEWD
5HYHQXHV DUH UHFRJQL]JHG DV VRRQ DV WKHI DR DEORWKVDWHPHQWY RI WKH
PHDVXUDEOH DQG DYDLODEOH S5HYHQXHV DUHXEROVLGXOYEE DQG FRPSRQHQW
WR EH DYDLODEOH ZKHQ WKH\ DUH FROOHRWLEPHWAKHN KHER KPLF UHVRXUFHYV
FXUUHQW SHULRG RU VRRQ HQRXJK WKHURPKWHBQ® RV KSHPYXOO DFFUXDO EDVL
OLDELOLWLHV RI WKH FXUUHQW SHULRG )Rl WWKK WK 8 X YUFSRYIHIQ PMKHW ZLGH VWD)
SULPDU\ JRYHUQPHQW FRQVLGHUV UHYH@UH UWRRUEGHG ZKHQ HDUQHG DQG
DYDLODEOH LI WKH\ DUH FROOHFWHG ZLWKWLQFRJIEGDMWGRZKMOHD OLDELOLW\ LV |
HQG RI WKH FXUUHQW ILVFDO \HDU RU RRWKHMDVWLERYI RI UHODWHG FDVK
OHGLFDLG 6LJQLILFDQW UHYHQXHV VXEMNEWL MR DAHPXDOUH UHFRJIQL]HG D
LQFOXGH IHGHUDO JUDQWYV DQG LQFRPH D®§ WOOHVHAIMBDIHEY OLW\ UHTXLUHPHQ
,QFRPH WD[ UHYHQXHV IRU WD[ XQGHUSD\PHQWY LB ROPM EHHQ PHW
UHFRJQL]JHG WR WKH H[WHQW RI WKH SULPDU\ JRYHUQPHQWxV

HVWLPDWHG UHIXQGV IRU WD[ RYHUSD\PHRSWHWMPHLVHESEY GLVWLQJIXLVK RS
BHYHQXHV WKDW WKH SULPDU\ JRYHUQHHGW VHNYUJVRE\ QRQRSHUDWLQJ LWt
LQFXUULQJ REOLJDWLRQV DUH UHFRJQUMHYHRSIHWKRAQEDAHSHQVHV JHQHUDO

SHULRG DV ZKHQ WKH REOLJDWLRQV DUHUHRIGQUQHGVHUYLFHV DQG SURGXFLC
JRRGV LQ FRQQHFWLRQ ZLWK D SU

(ISHQGLWXUHV JHQHUDOO\ DUH UHFRUGHG&UZKHQ S O L DFEG PRMOILVRSHUDWLRQV

LQFXUUHG DV XQGHU IXOO DFFUXDO DFRRXIQIMLRAI QRRZ UMW LQJ WKLV GHILQL
H[SHQGLWXUHV UHODWHG WR GHEW VHUWR®GRSHRPBHQYDWHG

DEVHQFHVY DQG FODLPV DQG MXGJPHQWY DUH UHFRUGHG

RQO\ ZKHQ WKH SD\PHQW LV GXH JRXQGDWLRQVx FRPSRQHQW XQLWV Il
DUH SUHSDUHG XVLQJ WKH HFRQR!

7KH SULPDU\ JRYHUQPHQW UHSRUWYV WKHHROQARZIRIW DNRYY DQG WKH IX0O0
JRYHUQPHQWDO IXQGV DFFRXQWLQJ 7KH ILQDQFLDO VWDWHEF

. . X 5_1 % UDWKHU WKDQ *$6% VWDOC
HQHUDO PX®BFRXQWV IRU WKH WUDQYV \éu% lég WLHY RI WKH IRX

UHODWHG WR UHVRXUFHV UHFHLYHG D
HG VHSDUDWHO\
VHUYLFHVY WUDGLWLRQDOO\ SURYLG GLIIHUHQW UHSRUWL

JRYHUQPHQW DQG ZKLFK DUH QRW D
QV FRPSRQHQW XQLW
DQ\ RWKHU IXQG 7KHVH VHUYLFHV L EXHDWMIQE UDWK!

JRYHUQPHQW OHJLVODWLYH DQG M |_ v
SXEOLF VDIHW\ KHDOWK DQG EHKDgLa)? U HQG JRXQGDWI
L

SURJUDPV UHVRXUFHV DQG HFRQRPLF LﬁHUHQW \HDU HQGV D

OLFHQVLQJ DQG UHJXODWLRQ DQG WHESQW Y JRY WK \HE

VHFRQGDU\ HGXFDWLRQ 6LJQLILFDQW LQWUDIXQG DFWLYLW\ EC
&RPPRQZHDOWK 7UDQVSRUWDWLRQ KLEKSHBLBEXFDWLRQ LQVWLWXWLRQ D
SHYHQXH XX@BFRXQWYV IRU WKH UHYHQQQ—MHEE@CB'Q HOLPLQDWHG

H[SHQGLWXUHV DVVRFLDWHG ZLWK KL ?:di R
PDLQWHQDQFH FRQVWUXFWLRQ Ij SHTXQWV FGR&(OG QRW
WUDQVSRUWDWLRQ UHODWHG DFWLYL LIQlJJ \NRHVHQ

SURJUDPV LV UHFHLYHG IURP KLJKZD}% XQ/Q"LUYN\U:\/[IL"W\ Rl 9LUJLQLD QRQPDMR!

IHHV  DQG IXQGV UHFHLYHG IURP WKH [HGHYRSWLRO UHYHOXH R b
JRYHUQPHQW } IRXQGDWLRQ DVVHWV RI PLOO

JHGHUDO 7UXVW 6SHFLDO B®HYHQXH ) EXQGDWLEQ SLSDHEL\(/);\\;VLRTV RI
$FFRXQWV IRU DOO IHGHUDO GROODU 6898)\{\/&1 J [ Q

&29,' IXQGLQJ UHFHLYHG E\ WKH

&RPPRQZHDOWK H[FHSW WKRVH UHFHLYHG E\ WKH

PL

&RPPRQZHDOWK RI 9LUJLQLD



Q-

20G 'RPLQLRQ 8QLYHUVLW\ QRQPDMRU FRPGRQGOE® FRPSRQHQW XQLW IR

XQLW SURMHFWV UHODWHG WR QHZ RU
} LQVWLWXWLRQ OLDELOLWLHV RI PEYGLREY RU WXQQHOV LQ WKH OR
} IRXQGDWLRQ DVVHWYV RI PLOOLRQ 30DQQLQJ "LVWULFW

a *HRUJH ODVRQ 8QLYHUVLW\ QRQPDMRU FRRSRREBAW O XFERXQW IRU WUDQVE
XQLW WKH &RPPRQZHDOWK +HDOWK 5HVH
} IRXQGDWLRQ UHYHQXH RI PLOOLROVKH %HKDYLRUDO +HDOWK (QGRZPF
} IRXQGDWLRQ H[SHQVHV RI PLOOLR§ULQFLSDO PXVW UHPDLQ LQWDFW I

VHG WR EHQHILW WKH &RPPRQZHD(

a /RQJZRRG 8QLYHUVLW\ QRQPDMRU FRPSREHPYLEMDBPY KHDOWK SDWLHQWYV
} IRXQGDWLRQ DVVHWYV RI PLOOL %
} LQVWLWXWLRQ OLDELOLWLHV RI E RSEERYDPUY IXQG 7ASHV
} LQVWLWXWLRQ H[SHQVHV RI PLOOLRQHUSULVHO)SFERXQW IRU WUDOQ
} LQVWLWXWLRQ UHYHQXH RI UHODWHG WR UHVRXUFHV UHFHLY

7KH SULPDU\ JRYHUQPHQW UHSRUWYV WKH |W%§JQW@§g®S§ﬁl:'\(JVLSQUJRg;\LVV';,
HQWHUSULVH 1XQGV XVHU FKDUJH EDVLV WR H[WHUQDO >

9LUJLQLD /RWWHIFFROQXGNYV IRU DOO UHFHLQS\)OI UYLFB $RBDRBXQW IR

6
DQG H[SHQVHV RI WKH 9LUJLQLD /RWWH{S, 5%%%,5: V. UHODWHG WR WKH
DFWLYLW\ UHODWHG WR WKH UHJXODWLRQ RURG wéﬁ\,ﬁSUR“GHG E\ W

PRQLWRULQJ RI FDVLQRYV DQG VSRUWYV EI-th/JWIgBL]J\ JRYHUQPHQW WR RWKHU

&RPPRQZHDOWK B6DYHUV 30DQ )XQG |RLE%|¥@§%VXWLRQV RI WKH &RPPRQZ

A H WKH SURYLVLRQ RI LQIRL
9LUJLQLD &ROOHJH 60 YL®RNVQBOWE UV PDOXIDFWXULQJ DFWLYLWLHV LO\
WKH 'HILQHG %HQHILW 3URJUDP

IOHHW VHUYLFHV IDFLOLWLHYV DQG

8QHPSOR\PHQW &RPSHQVDWILRQ )XQGHQJLQHHULQJ DQG SD\UROO VHUYLF
$FFRXQWV IRU UHFHLSWV IURP HP QEWHJ_BU\D G 7\SHV
H[SHQVHYV LQFXUUHG WR SURYLGH EHQHILWY WR"HOLJLEOH

XQHPSOR\HG ZRUNHUV BULYDWH 3XUSRVH 70 X¥FFRXQW VIR
WUDQVDFWLRQV WKDW EHQHIL

$GGLWLRQDOO\ WKH SULPDU\ JRYHUQPHQW, ;¥ %IFWLVR%/\(/KHDQG RWKHU JRYH
IROORZLQJ IXQG WASHYV WUXVW WKDW PHHWV *$6% 6WDW
JLGXFLDU\ $FWILWHWLBVDQG DUH QR
EH UHSRUWHG LQ DQRWKHU ILGXFLC
WUXVWV LQFOXGH WKRVH IRU WK
XPWLRQDO VDYLQJ

*RYHUQPHQWDO )XQG 7\SHV

6SHFLDO 5HYHQXHO )@ERXQW IRU
WUDQVDFWLRQV UHODWHG WR UHVRXUF%%G@%Q&JW&%
VSH

XVHG IRU UHVWULFWHG FRPPLWWHG LILF
SXUSRVHYV 3HQVLRQ DQG 2WKHU (PSOR\HH %F

'HEW 6HUYLFHO)SRFERXQW IRU WUDQVDFW?S v $PF|'_:|RXQW Isvtépwggg\l_/gf\\;vv\l;ﬁgl
UHODWHG WR UHVRXUFHV UHWDLQHG Dq§ LHE I ﬁg

SD\PHQW RI LQWHUHVW DQG SULQFLSD OR\PHQW DQG HP
$GGLWLRQDOO\ WKLV IXQG LQFOXGHV W

Q(g@ \V\&LIJWM\/HV WKDW PHHW *
+DPSWRQ 5RDGV 7UDQVSRUWDWLRQ $FFRI):(L8 Lf_ WA

&RPPLVVLRQ EOHQGHG FRPSRQHQW XQL%XVWRGLDO )XQGV (IWHUQD® ,QYF

&DSLWDO SURMHFW $HKERXAQW IRU ?RFsRXQ\éVV IRU V\/YKF:/V\TFEng\l/JVQggR%RL
WUDQVDFWLRQVY UHODWHG WR UHVRXUF %HQHE_{@ \D%aé_:_' &RPPRQZHDOWHF
XVHG IRU WKH DFTXLVLWLRQ FRQVW

RlHC'S 1DO
LPSURYHPHQW RI FDSLWDO IDFLOLWLHYV Y\@ﬁiﬂ Hé\\;VHGWEBW PHHWYV *$6% |
WKH RWKHU JRYHUQPHQWDO RU SURSUL \ GV ZLWK

WKH H[FHSWLRQ RI FHUWDLQ 9LUJLQLD %L)&EVWG?_/OB(éO * éV SFERKBWY IR
$XWKRULW\ EOHQGHG FRPSRQHQW ,, WFWLRS;V&VLPLODU \?VR 3ULY

uﬁ(%\L/
GLVEXUVHPHQWYV 7KH SULPDU\ UHVRXUFg/I* EG MN/\%EH W WKH! GR QRW KDYH O
6 Wflﬁ

IXQGV LV WKH SURFHHGV RI ERQG LVVXH HOW 1R FULWHULD
SHUIRUPDQFH FRQWUDFWV 3ULQFLSDO XYHY, OYHIBY I EwWLrRG RI VDOHYV W

FRQUVWUXFWLRQ DQG LPSURYHPHQW RI g I L EXWHE WR OREDO
EXLOGLQJV FRUUHFWLRQDO DQG EHKDY, \3%%9%31 BOWEL HUY  FKLOG VXSS
WE

IDFLOLWLHYV DQG SDUNYV $GGLWLRQD(?2 K H ‘-?%?CSEDQHRXV DFFRXQWYV
LQFOXGHVY WKH DFWLYLW\ RI WKH +DPSWRQ 5RDGV

7TUDQVSRUWDWLRQ $FFRXQWDELOLW\ &RPPLVVLRQ

&RPPRQZHDOWK RI 9LUJLQLD



%XGIJHWDU\ B3URFHVV UHTXLUHG IRU RSHUDWLRQV DUH OLT>
6LQFH DOO DPRXQWY QRW UHTXLUHG

%XGJHWDU\ DPRXQWV VKRZQ LQ WKKHGEHTXQLUKPTHVWPHQW VHFXULWLHV L

6XSSOHPHQWDU\ ,QIRUPDWLRQ DQG &FEPVIKQIEQPODIFEHY FRXOG EH QHJIDWLYH

,QGLYLGXDO )XQG 6WDWHPHQWY DQG 6FEHIGKKOMYFHUNFWL RQUVXLGDWLQJ WKH LQY

UHSUHVHQW WKH WRWDO RI WKH RULJLQDO EXGJHWHG DPRXQWYV

DQG DOO VXSSOHPHQWDO DSSURS UL WRHRQN 7KHWKH *HQHUDO )XQG K

&RPPRQZHDOWK V EXGJHW LV SUHSDUHGQ$IUDYHLYSD GFOVRQEDODQFH RI ELOC

FDVK EDVLV DQG UHSUHVHQWY DSSURBREBWORQWHIMHFW WKH JHQHUDO DF

DXWKRUL]JHG E\ WKH *HQHUDO $VVHPEOQHIOM[SHHEBEK EDODQFH KDV EHHQ 't

DSSURSULDWLRQV DW WKH HQG RI WKH DRKFRDRS DHD UQIH YMUIDMOHRHQWY DQG RII

ODSVH +RZHYHU WKH\ PD\ EH UHDSSGSR$BDHWHGSRNMHUQPHQW V  FDVK HTXL

H[SHQGLWXUH LQ WKH IROORZLQJ ILVLRYMNVWIHRWYKIYHH 1RWH

*RYHUQRU DV UHTX&REB El WMKHLQLD

VXEPLWY D EXGJHW FRPSRVHG RI D&PVEURERYPGHQWYV

H[SHQGLWXUHV IRU WKH &RPPRQZHDOWK DQG RI

HVWLPDWHG UHYHQXHV DQG ERUURZLQJ §RY D RLNQPXPQYWR DUH LQYHVWPHQYV

WKH *HQHUDO $VVHPEO\ %XGJHWV DUH DREWSWHE RRu eV RU OHVYV

*HQHUDO DQG 6SHFLDO 5HYHQXH )XQGV H[FHSW IRU WKH

/LWHUDU\ PDMRU VSHFLDO UHYHQXH vlS’(%é'Vﬁ" AN Y HG

3URSHUW\ QRQPDMRU VSHFLDO UHYHQXH Y)x\;gng\)/H\;éRUPDo
EXGJHWDU\ LQWHJUDWLRQ LV QRW HPSORN\GY KON Pt

3URMHFWV QRQPDMRU JRYHUQPHQwDOF' FRERREHEW FQLWV WKH 9LUJLQLD
QRQPDMRU JRYHUQPHQWDO 3HUPDQHYWWH OXWHERIRC PRQLHV KHOG EV WK
JRYHUQPHQWDO /LWHUDU\ PDMRU VSHERD QR HOKY TdtnDO DFEFRXQHN 2O
8QFODLPHG 3URSHUW\ QRQPDMRU VSHFIDO'QUHWYHdRH CIVWHP DIJUHIDWHY L
)XQGV EHFDXVH HIITHFWLYH EXGJHWDU("RPH%< IREUXWWHHYV LV UHVSRQVLEOF

DOWHUQDWLYHO\ DFKLHYHG WKURXJK Wf@aﬁkg VQ/X@IQ;'R\%'%@PRXQWV IRU LQY

WKH UHPDLQLQJ VSHFLDO UHYHQXH IXQGAKH BIVWHP G LQYHVWPHQWYV |
DQG LQYHVWPHQW DPRXQWYV UHSRUWHC

7KH EXGJHW LV SUHSDUHG RQ D ELHQOLBY EDY L {P KRN JeHQHILW 7UXVW )X

WKH EXGJHWV RI WKH *HQHUDO DQG 6SHFHYYRHAWoBRUWIROLR DQG 9ROXC
y WF@J@%K

@BbQFLSDOO\ FRPSL
w
p

)XQGV FRQWDLQ VHSDUDWH DSSURSULDWH CRYBIUV FXVWRGLDOO I X
ZLWKLQ WKH ELHQQLDO EXGJHW DV WKHIDOWK SHVHDUFK %RI
*HQHUDO $VVHPEO\ DQG VLIQHG LQWRPQp2HEHURLPHESHFLDO S5HYHQXH PDMR

*RYHUQRU )RU PDQDJHPHQW FRQWURO _SXUSRVHY ~WKH \
ORZHVW OHYHO RI EXGJHWDU\ FRQWURGH vS WP 8y QPHQW=V  SROLF

OHYHO 7KH *RYHUQRU PD\ WUDQVIHU WiedgR Yy gl YULVN - ZLWK WK
ZLWKLQ D VWDWH DJHQF\ RU IURP RQH 63\5926'%%"}4\( wRDYHUV ~ 30DQ  &RF
DQRWKHU SURYLGHG WKDW WRWDO |XQ%DB%%YJIF§'§ DWEr!i'Q\S/\VW\'/"P XVHV WKH

KRG

WhREHd

FRQWDLQHG ZLWKLQ WKH EXGJHW DpDufBLYWWL
R Wﬁﬁm 6DYHUV IRU LWV LQY

ZLWKRXW IXUWKHU *HQHUDO $VVHP li)lép
$GGLWLRQDOO\ WKH *RYHUQRU PD\ , HG %HQHILW 3
DSSURSULDWLRQV XS WR SHUFHQW | % DQGO 'HILOHG &R

2
*HQHUDO $VVHPEO\ DFWLRQ ,QFUHDVS !L \%D\g(

D P DWH SXUSRVH WUXVW
)XQG DSSURSULDWLRQV PXVW EH DSS \V%N E\IR Ii' KH 6\WWHP V SRROHG

*
HQHUDO $VVHPEO\ PDQDJH WKH LQWHUHVW UDWH ULVN

$SSURSULDWLRQV IRU SURJUDPV IXQGHEYBWh RS PHMKRGRORIY 7R EH FF

SHYHQXH )XQGV PD\ DOORZ H[SHQGLWXURBYY Hg:%’rf' RIUDFWLFHV IRU HDFK

WKH RULJLQDO DSSURSULDWLRQV WR MHD RVXUH?/HF)\(NVHLGQJWSVKGHLV

WK
U H
UHYHQXHV RI WKH IXQGV H[FHHG RULJY? Hgk%%iﬁg\’sd WKH SULPDU\ JRY
\

H
HVWLPDWHYV DQG VXFK DGGLWLRQDO &["‘3\%% /
DSSURYHG E\ WKH *RYHUQRU WKURXJK 'Vk€ Q/H%FI@W[& HILQHG &RQWULI

wkH WHP'V SRROHG LQYHVWPHQWYV

DSSURSULDWLRQV
Q GXUDWLRQ PHWKRG IRU '"HILQHG %HQF

&RQWULEXWLRQ DQG WKH 6\VW
&DVK &DVK (TXLYDOHQWYV ,QYHVWPHQWNQIYRIZT WPHQWYV 7TKH &RPPRQZHDOWK
'"HULYDWLYH ,QVWUXPHQWYV FRPSRQHQW XQLW V LQWHUHVW UDW

VHIJPHQWHG WLPH GLVWULEXWLRQ PHW|
&DVK

*RYHUQPHQWDO DQG SURSULHWDU\ IX¢
,Q RUGHU WR PD[LPL]H WKH &RPPRQZHDRWHK UM PIIDQOWLNIG FRPSRQHQW XQLWV
SRWHQWLDO WKH PDMRULW\ RI WKH SULPDPRQJRYHUMPHW \OQG LQ WKH &F
FDVK EDODQFHV DUH SRROHG WRJHWKHWBSRQVWHKHGIHQHMDWPHQW SRROV DW D
DFFRXQW IRU LQYHVWPHQW SXUSRVHVDSBUR[DPRWAQWVIDLU YDOXH $00 RW

&RPPRQZHDOWK RI 9LUJLQLD



LQFOXGLQJ LQYHVWPHQWY LQ WKH g&RPRR

Q
VSRQVRUHG ([WHQGHG ODWXULW\ SRUWIROLR D UWHG
DW IDLU YDOXH LQ DFFRUGDQFH zLWK *$8W BWEREP Y \@Hl'-l:YDEOHV DQG SD\DE

$FFRXQWLQJ DQG )LQDQFLDO 5HSRUV\H_%LJP|P'IQL§)V§§ PwyRF WKH 6WDWHPHQW
,QYHVWPHQWY DQG IRU ([WHUQDO ,QYHYWPPMy IR¥R UKH UHVLGXDO DPRXQW
DPHQGHG E\ *$6% 6WDWHPHQWIO®XH JRYHUQPHQWDO DQG EXVLQHVV W\SH D
OHDVXUHPHQW DQG*$6% GMWDWHRBQW 1R

SURYLGHV JXLGDQFH IRU GHWHUPLQLQJ IDLU YDOXH
PHDVXUHPHQWYV XVLQJ WKH OHYHO RI- IDLQYHR®RVYKLHUDUFK\

DQG YDOXDWLRQ WHFKQLTXHY VHH 1RWH
L, QYHQWRULHV FRQVLVW RI PDWHULDOV

,OQOYHVWPHQWY DGPLQLVWHUHG E\ WKH 6 \WHhaRIWHIE uHs rRURHK@GLWXUHY ZKHQ F
DW IDLU YDOXH H[FHSW IRU FHUWDLQ FBVYXHMW\ DMJORORWMVbidHdG DV QRQVSHAQH
RWKHU VKRUW WHUP KLJKO\ OLTXLG LQYMXMWPURWAAY IlEK HRL4RJ PLOOLRQ
UHSRUWHG DW DPRUWL]JHG FRVW 7KH FRW¥KW RPHRONOB/ EBNMBAXH )XQGV DUH PDI
VROG LV WKH DYHUDJH FRVW Rl WKH DJSYHIB WKKROWEMW IR ILUVW RXW ),)2
WKH VSHFLILF LQYHVWPHQW VROG )RURY YWKH WREHRRE L QYQ
OLPLWHG SDUWQHUVKLSV WKH 6\WWHPyV, V. H WK H
SDUWQHUVKLS V HDUQLQJVY RU ORVVHYV ?RUI—'W\IEH?Q\LNR@ OUHUIHQFY ODQDJIHPH
LQFOXGHG LQ LQYHVWPHQW LQFRPH a 'HSDUWPHQW RI 6WDWH 3ROLFH 963
a 9LUJLQLD 'HSDUWPHQW RI 7UDQVSRU
'"HULYDWLYH ,QVWUXPHQWYV
9'(0 VXSSO\ LOYHQWRULHYV DUH UHFRUG
'"HULYDWLYH LQVWUXPHQWYV DUH ||_QDQFJH|§>@V5VR)Q<\%1¢D|{3VM}(A KR FELDO UHYHQXH
YDOXHV GHSHQG RQ WKH YDOXHV RI RQHy PYwWKRYRORI\ DQG PDLQWDLQHG
XQGHUO\LQJ DVVHWV UHIHUHQFH UDWHY v xRS o\LRORFERRULHY DUH UHFRUG
LQGH[HV VHH 1RWH PDMRU )HGHUDO 7UXVW PDMRU VSHI
+HDOWK DQG 6RFLDO 6HUYLFHV QR
$VVHWV +HOG 3HQGLQJ 'LVWULEXWLRQ UHYHQXH )XQGV XVLQJ WKH ),)2 PHWKR
PDLQWDLQHG DW HLWKHU FRVW RU FXU
$VVHWV KHOG SHQGLQJ GLVWULEXWLRQQYAOWRGHHVDNURXYHFRUGHG LQ WKH
DVVHWV WKDW KDYH EHHQ SODFHG LQ XWKHNUHHSGRQPDMRWLO®SHFLDO UHYHQXH
ILQDO GLVSRVLWLRQ KDV EHHQ GHWHUP)QHGDQG DYHUDJH FRVW PHWKRGROF
PDLQWDLQHG DW FRVW 9'27 LQYHQWRU
5HFHLYDEOHYV WKH &RPPRQZHDOWK 7UDQVSRUWDWLI

VSHELDO UHYH XVLQJ WKH ),)2 DQ

SHFHLYDEOHV LQ WKH JRYHUQPHQWDOL4Qe RF%QYHQVMB G. DUH PDLQWDLQH
SULPDULO\ RI WKH DFFUXDO RI WD[HV D%RLFJ)B IQ@M\H/\HODW%QJ

WR WKH 2SLRLG 6HWWOHPHQW DV ZHOO DV UHFHLYDEOHV RI

WKH SULPDU\ JRYHUQPHQW V OHGLFDLG SYURBIPVDRG WR LQYHQWRULHYV PDLQW
IURQW DPRXQWVY WR EH UHFHLYHG IRWKHDIROHRZILFH DJHQFLHV UHSRUWHG
&RQFHVVLRQ $UUDQJHPHQW $GGLWLRQBDODQBHYHRQY KPQWVDV RI -XQH
LQFOXGH DPRXQWV WR EH UHFHLYHG IRU, \/ H

SD\PHQWV UHODWHG WR FHUWDLQ ERQ@V,E&E&F%\%P%%@ (’/F%HKDYLRUD(?O+HDOW
WKH SURSULHWDU\ IXQGYV FRQVLVW SULPDU 3t ¥—<G éRd‘HJoYLFHV %+'6
FROQWULEXWLRQ UHFHLYDEOHV DQG axJHFsORRPIQIMVYRI +HDOWK 9'+
FRPSHQVDWLRQ 5HFHLYDEOHV RI ILGXRLDHSDNQ®WQDWIRI -XYHQLOH -XVWLFH

SULPDULO\ WKH DFFUXDO RI VHFXULW\ WU&LQJ\/JQ5WBRQgDLLRIVWMW RI 7UDQVSRU
B3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVW

XQGV ,
SHFHLYDEOHV RI WKH FRPSRQHQW XQLW¥ FW\?E\Q\LDsﬁJﬁ*&%%QdBU WKH "HDI DQG

RI PRUWJDJH UHFHLYDEOHV ORDQV UH'F(E\Lq@\ﬁQULFﬁPVMIDrﬂ@WDLQHG E\ WKH 9L
UHFHLYDEOHV DQG VWXGHQW UHFHLY)I&%T%UWI@UD BUWKH % RQVROLGDWHG /T
F

GHWDLOV VHH WKH LQGLYLGXDOO\ S MEHGLV Y QgglvDQ)UH VWDWHG DW F
VWDWHPHQWYV 5HFHLYDEOHV DUH UHFRUGHG QHW RI

DOORZDQFHV IRU GRXEWIXO DFFRXQWVQWHHWREMWH PDLQWDLQHG E\ WKH 6F
S5 HVWULFWHG UHFHLYDEOHV GXH ZLWKLGQ WRQQYLBDQRARDMBE HQWHUSULVH 1XQ
ORQJ WHUP SRUWLRQ DUH LQFOXGHG LQXVUHFHLYDEOHV UDWKHU

WKDQ 5HVWULFWHG $VVHWV 1RWH GX,%WHRQ\OO}EQTJLL%\?LIJIS(II__SW\B}_QHG E\ WKH $

&RQWURO QRQPDMRU HQWHUSULVH 1>
&RQWULEXWLRQV 5SHFHLYDEOH 1HW
Q Q DYHUDJH FRVW XVLQJ WKH ZHLJKWHG D

&RQWULEXWLRQV B5HFHLYDEOH UHSRUWH W K

IRXQGDWLRQV FRPSRQHQW XQLWV UHSU Y/'&;%/Y)&%DbsL N E‘% QmLUQHHGV\'/E;UV‘gﬁTVQHL'

XQFRQGLWLRQDO SURPLVHV WR JLYH WEBw" QE Q

GLVFRXOWHG VHH LRWH YHUDJH v 'XVLQJ WKH ORZHU RI
PHWKRGRORJ\

&RPPRQZHDOWK RI 9LUJLQLD



,QYHQWRULHV PDLQWDLQHG E\ 9LUJL@IUD YRRMHHEFWHRWHEO WKDQ LQG
(QWHUSULVHV LQWHUQDO VHUYLFH IXQ0JJWUHY DWWD WHGS DHYSWRKWHG XVHIXO OL
ORZHU RI FRVW RU PDUNHW XVLQJ ),)%ZRQWHDQUWRUWIKH SULPDU\ JRYHUQPHQW
PDLQWDLQHG E\ WKH LQWHUQDO VHUYLPWQEBQGYV ZDWHSEW IRMIKWY HDVHPHQW)\
9LUJLQLD &RUUHFWLRQDO (QWHUSULVH\W QUBVYWUXWWGEUBW DFRY WRIWZDUH WKD'
XVLQJ ),)2 JUHDWHU WKDQ DQG DQ H[SHFW}
JUHDWHU WKDQ WZR \HDUV ,Q DGGL
,QVWLWXWLRQV RI KLJKHU HGXFDWLRQ QRHPDMRHQARBSIBRYQW ULIKW WR XVH
XQLWV XVH VHYHUDO PHWKRGV IRU LQWHHQWRARHN QMPDOBDYERQWYG EXLOGLQJIV ZL
LQFOXGLQJ FRVW XVLQJ ),)2 WKH ORZHURRI FRVW RW PDUMBWHU DQG VXEVFUL
XVLQJ ),)2 RU ZHLJKWHG DYHUDJH LOHWKLRGM RQ WHFKQRORJ\ DUUDQJHPH
,QYHQWRULHV PDLQWDLQHG E\ WKH 9LUYID@PLOH 3RUW $XWKRUUWDWHU DOO RI
DQG WKH 'DQYLOOH 6FLHQFH &HQWHUYSHRRIQE®DMRIWUXO OLIH RI PRUH WKDQ
FRPSRQHQW XQLWV DUH UHSRUWHG XBUQQFWKW RERYWUL@QHVYV W\SH HQWLWLHV
DYHUDJH XQLW FRVW PHWKRGRORJ\ ,QYHKQWRW LXHWLOW MWW BHFDISIMWDOL]DWLRQ OL
VKRS UXQ E\ WKH /LEUDU\ RI 9LUJLQLD )RXGGHOWLFROU D ORBYBWQPHQWxV HVWDEOL
WKH +DPSWRQ 5RDGV 6DQLWDWLRQ 'LVWDURWX&RBPRDVRIQRQ $FFRUGLQJO\ UHSR
QRQPDMRU FRPSRQHQW XQLWV DUH VWDWHGQGFDWGARVRIHRLWHPY WKDW FRVW
FRVW RU PDUNHW XVLQJ WKH DYHUDJH FRKWHHWIORBGRORQIUD VW UXFW XU H LQ
EULGJHV DQG ULJKWV RI ZD\ LV FDSL
3UHSDLG ,WHPYV KLVWRULFDO DSSURDFK DQG LQFOXGHYV

SULRU WR ILVFDO \HDU
3UHSDLG DVVHWYV IRU UHQW LQVXUDQFH DQG VLPLODU LWHPV

DUH UHFRJQL]JHG ZKHQ SXUFKDVHG DQG HkHHOPROGWKHALRQ RI ORQJ WHUP O

XVHG FRQWUDFWY UHODWHG WR ULJKW WR X\
UHSRUWHG VHSDUDWHO\ IURP RWKHU
/RDQV 5HFHLYDEOH 3D\DEOH UHTXLUHG E\ *$6% 6WDWHPMBEW GLR

*$6% O6WDWHPHQW 6REVFULSWLRQ %D

/IRDQV 5HFHLYDEOH 3D\DEOH UHSUHVHQW¥ |RRWHMWARBDBHMKIIR ORI\ $UUDQJIHPHQ
DGYDQFHV EHWZHHQ WKH SULPDU\ JRYHUQPHQW DQG

FRPSRQHQW XQLWV VHH 1RWH ,QWDQJLEOH ULJKW WR XVH OHDVH DV
RYHU WKH VKRUWHU Rl WKH OHDVH WH!
2WKHU $VVHWYV WKH XQGHUO\LQJ DVVHW /DQG OHDVHYV

WKH OHDVH WHUP /HDVHV ZLWK SXUFKI
2WKHU $VVHWV LQFOXGH WKRVH EDQRRV¥REDERJ\ PHUWDLQ WR EH H[HUFL\
PLVFHOODQHRXV QDWXUH WKDW DUH RQRW WISH FAVIHAFROO®OLIH RI WKH XQGH
FODVVLILHG HOVHZKHUH $GGLWLRQDGOQWUFYWKAWD FF-RRX2MHUH WKH XQGHU:

LOQFOXGHVY WKH 9LUJLQLD 6LFNQHVV DQGQRhYBHISOLHK¥L BEBHUINKFK DV ODQG WKF
1HW 2WKHU 3RVWHPSOR\PHQW %HQHILYWRIMALQHGEVVHW

DSSOLFDEOH WR WKH SURSULHWDU\ IXQGVY VHH 1RWH
,QWDQJLEOH ULJKW WR XVH VXEVFUL
&DSLWDO $VVHWV DPRUWL]HG RYHU WKH VKRUWHU RI WKF
WKH XVHIXO OLIH Rl WKH XQGHUO\LQJ ,
&DSLWDO DVVHWV RI JRYHUQPHQWDO IXQGY DUH UHFRUGHG DV
H[SHQGLWXUHYV DW WKH WLPH RI SXUFKDOXH DOQGLPDSLWDRYHHW@PHQW V FDSLWLI
LQ WKH JRYHUQPHQWDO DFWLYLWLHVUHFRWEA®JIJRIRWNKH RI DUW KLVWRULFD
*RYHUQPHQW ZLGH 6WDWHPHQW Rl 1HW BRYLWDRQ]D&AORWDY HQFRXUDJIHG EX
DVVHWV RI WKH RWKHU IXQGV DQG FRP3ROMWYWRXQRLUWV KLWHVRULFDO WUHDVXL
FDSLWDOL]HG LQ WKH IXQG LQ ZKLFK W KRHO ORIZH XWRRQ EHOV L ROV
RWKHU FDSLWDO DVVHWV DUH GHSUHFLDWHG DPRUWL]JHG RQ WKH
VWUDLJKW OLQH EDVLV RYHU WKHLU XVHIX®HO FRHWH¥FMH RIRWH KHOG IRU S
HGXFDWLRQ RU UHVHDUFK LQ IXUW
VHUYLFH UDWKHU WKDQ ILQDQFLDO
&DSLWDO DVVHWY DUH VWDWHG DW KLVWRULEDPRRRYWE RPR &R VRRIRWHEWHG N
LQVWDQFHV HVWLPDWHG KLVWRULFDO FRVW  §WV, UVDBD@F tMPSUYHG DOG
SXUVXDQW WR VHUYLFH FRQFHVVLRQ DUUDQJHPHQWYV DQ
GRQDWHG FDSLWDO DVVHWYV IURP HQWLWLHH HiRPOODWLRAR WKW XEMHFW WR
UHSRUWLQJ HQWLW\ DUH VWDWHG DW DFTXRRALM\ROKPWoONHTXkYHY WKH SURFH
WKH\ DUH SODFHG LQ VHUYLFH RU DW WKHFROEOH RWIFRRHBWIHRY WR EH XVHG WR
UHVSHFWLYHO\ $VVHW WUDQVIHUV RU GRQIRWLEKN FBR® ZFEWKREQ
WKH UHSRUWLQJ HQWLW\ DUH UHFRUGHG DW WKH FDUU\LQJ YDOXH
Rl WKH WUDQVIHUULQJ HQWLW\ DV UHTIL SH¥EPRV\+¢BHHUQPHQW FDSLWDOL]}
BWDWHPHQWDIRHY DQG 30HGJHV RI 5HFHEYBgYHYY ZKHQ SURMHFW H[SHQGLV
DQG )XWXUH 5HYHQXHV DQG ,QWUD (QWLRRVIIDFTWHRY R LQWDQJLEOH DVVHW
$VVHWYV DQG )XWXUH 78HY HSQUXH\D U\
JRYHUQPHQW FDSLWDOL]HVY DOO HTXLSPHQW WKDW KDV D FRVW
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([SHQGLWXUHV DUH FODVVLILHG DV FROQVKH XHFOQMRQSWLQ VH IXQGV D PDMR
SURJUHVV LI UHYHQXH UHSUHVHQWY RQOLQH WLFNH
WKH 9LUJLQLD /RWWHU\ PDMRU IRU Z

7KH\ HIWHQG WKH DVVHW OLIH LPSURUH BIUREXRYYMLYRW EHHQ KHOG PRQ
RU LPSURYH WKH TXDOLW\ RI VHUYLFHNIOBME KDYH QRW EHHQ VKLSSHG \HW E\
IRU WKH %OLQGWHVW NLWV DQG FHUW

7KH\ IDOO LQWR WKH SODQQLQJ |URPTERQVROLGDWHG /DEV QRQPDMRU
FRQVWUXFWLRQ LPSURYHPHQW UHGQRUSULRU WR VKLS5SLQJ DQG FHUWLILF
UHSODFHPHQW UHORFDWLRQ RU GHDQG RQOLCQH VDOHV RI SURGXFW ZKHU}
WKH DVVHW OLIH EHIRUH SLFNLQJ XS DQG JLIW FDUGV

%HYHUDJH &RQWURO QRQPDMRU
7KH HVWLPDWHG OLYHV RI FDSLWDO DVVHWYV DUH DV IROORZV

<HDUV 8QHDUQHG UHYHQXH LQ WKH LQWHUQ
_— SULPDULO\ UHSUHVHQWY SUHSDLG UHQ
%XLOGLQJIV S WKH 3URSHUW\ 0DQDJHPHQW )XQG
(TXLSPHQW o 8QHDUQHG UHYHQXH UHSRUWHG E\ K|
,QIUDVWUXFWXUH o LQVWLWXWLRQV QRQPDMRU FRPSRQHG
6RIWZDUH 5 FRPSRVHG RI UHYHQXH IRU VWXGHQW

DGYDQFH RI WKH VHPHVWHU DQG DGYD
5LJKW WR 8VH /HDVH $6HHHWERYH JUDQWY DQG FRQWUDFWYV 8QHDUQHG U

FRPSRQHQW XQLWV FRQVLVW SULPDUL
5LIKW WR 8VH 6XEVFURBHWIEREWN VHWY  yobwHG WR YDULRXV IXWXUH DFWLYL!

6HOHFWHG DJHQFLHV EXVLQHVV W\SH HQWLWLHVY DQG
FRPSRQHQW XQLWV PD\ XWLOL]H HVeLPQHMPHRHE. YRIHYL QG
SROLFLHV WKDW GLIIHU IURP WKH DERYH IRU YDULRXV UHDVRQV
8QHDUQHG WD[HV UHSUHVHQW LQFRPH
3 'HIHUUHG 2XWIORZV RI 5HVRXUFHV WKH SHULRG -DQXDU\ WKURIXI PRI W
LV WKH HVWLPDWH WR EH UHIXQGHG
'"HIHUUHG RXWIORZV Rl UHVRXUFHV DUH WDHRBWKXPS WL IRGXKFHG E\ WKH HVWLPDYV
QHW DVVHWV E\ WKH JRYHUQPHQW WKDWXQ@ HDESD\PHIEOW IWRPDWD[SDVHUV WKL
IXWXUH UHSRUWLQJ SHULRG 'HIHUUHGZRKRR@IGRERPKDWHP[DUHWXUQV DUH ILOF
QDWXUDO GHELW EDODQFH DQG WKHUHWRUM LOQEGUHIGADP @QH@WFRPH WD[ HVWLP

SRVLWLRQ VLPLODU WR DVVHWV VHH 1RMRWDO ELOQERQ DQG HVWLPDWHG
ELOOLRQ 'KHQ XQGHUSD\PHQW

RYHUSD\PHQWYV UHYHQXH RQ WKH IXQ

4 $FFRXQWYV 3D\DEOH RQO\ UHFRJQL]JHG WR WKH H[WHQW

YHUSD\PHQWV 6LQFH XQGHUSD\PH

$FFRXQWV SD\DEOH UHSUHVHQW DPRxFQMq\(,Sm@ﬁ XL QRU WKH LOGLYLGXDO
VDODULHV DQG ZDJHV RZHG IRU JRRGW BﬁMPRXQW LV JHUR IRU WK

UHFHLYHG SULRU WR \HDU HQG ,Q DFFRUGDQF ZLWK *$6 %

EWDWHPHQW BERFRXQWLQJ DQG )LOD@RRWPORUDWH LQFRPH WD[ HVWLPDWHG |
SHSRUWLQJ IRU 1RQH[FKDQDHAFRUDWWDFWLRQP{ OOLRQ DQG HVWLPDWHG XQG|
SD\DEOH DOVR LQFOXGHV SD\PHQWV IRU QRHHRDIH :KHQ XQGHUSD\PHQW

WUDQVDFWLRQV WKDW PHW HOLJLELOLVWRYWHEDLPHBWIW\ ISWEBRHWRQ WKH IXQ

ILVFDO \HDU HQG VHH 1RWH RQO\ UHFRJQLJHG WR WKH H[WHQW
RYHUSD\PHQWYV 6LQFH XQGHUSD\PH
5 8QHDUQHG 5HYHQXH RYHUSD\PHQWYV IRU WKH FRUSRUDWH |

XQHDUQHG WD[ DPRXQW LV JHUR IRU WK
8QHDUQHG UHYHQXH UHSUHVHQWY PRQLHV UHFHLYHG RU

UHYHQXHV DFFUXHG EXW QM HDUQHG2B¥LEDWLRQV 8QGHU 6HFXULWLHV /HQG

,O DFFRUGDQFH ZLWK *$6% G6WDWHP
,O0 WKH VSHFLDO UHYHOXH IXQGV XQHDBFGRBQUWHYHORAGLWLQDQFLDO 5HSRUWI
FRPSRVHG SULPDULO\ RI SUHSDLG WRQ®GLQUHMHIQMDLMELRQWLHY UHVXOWLC
FROWULEXWLRQV IURP ORFDOLWLHV DQW®& UDQWIDRMH. R/GNE WKDMH IEBHHQ UHFRUGF
KLJKZD\ FRQVWUXFWLRQ SURMHFWV PX@O®HU\NBBXYHKLAYHOHQGLQJ WUDQVDF
UHJLVWUDWLROQV UHFRUGHG LQ WKH &RPPRQZHDOWK
7JUDQVSRUWDWLRQ )XQG PDMRU IHGBUDM WRGODLPROWNGBOQUWLFLSDQWYV (V
&29," IXQGLQJ LQ WKH )HGHUDO 7UXVVWBUYR®GGRDWRU

DQG PXOWL \HDU PRWRU YHKLFOH VDIHW\ LQVSHFWL
HPLVVLRQ LQVSHFWLRQV PLOLQJ SHUPIWWR %DIEBQQdﬁiFy SDUWLFLSDQWV H)
KXQWLQJ ILVKLQJ DQG WUDSSLQJ OLFI—'IJ P V WKDW WKH &RPPR
UHJLVWUDWLRQ IHHV UHFRUGHG LQ WKR 2\§Hﬁ8 %fjd #éSW&QBUW'-HV@V RI
DQG 6RFLDO 6HUYLFHV )XQGV QRQPDMRYBRYHUQPHQWDO IXQGV WKH PDMRULW
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UHSUHVHQWY XQHPSOR\PHQW EHQHILWRGGDIWPHWPLRPG DQG GLVFRXQWYV DUH I
HVWLPDWHG XQFODLPHG DQG HVFKHDW GBIURSRIUWKHMW EBRWGWHK4ARQGY SD\DEOH DI
&RPPRQZHDOWK LV KROGLQJ XQWLO FODWRKHIG [ES SOKHF DEOKWER@G SUHPLXP RU
RZQHU LVVXDQFH FRVWV H[FOXGLQJ SUHSDL

,Q WKH HQWHUSULVH IXQGV WKH DPEM®MRVNHSisuHVHOQW

SD\PHQWV GXH WR EHQHILW FODLPDQWYV G \HU V.

WD[ RYHUSD\PHQWV LQ WKH 8QH F§ Q‘i WHHV 'RIW%UL?HFLﬁagoD%%OLL%
&RPSHQVDWLRQ )XQG PDMRU DQG WR S % Lg% 99:\{/| g/%ﬁ Q

R

. UH UHFRJQL]JHG LQ
0,
HILQHG %HQHILW 3URJUDP LQ WKH &RPP] M@R - 5 x ‘o WK

8DYHUV 30DQ PDMRU PDMRU DQG VSHFLDO UHYHQXH IXQGV
,Q WKH SULYDWH SXUSRVH WUXVW IXE@Y QM IS oD BREQWYWHUHVW SD\PHQWYV
UHSUHVHQW SD\PHQWYV GXH WR SDUWLFLSRQWW @PWHEHD VHVMRHERQJ WHUP 6%,7$

&RQWULEXWLRQ 3URJUDP RITHUHG x UE\K D WHOH ,Q0 WKH IXQG VWDWHPHQ!
&RPPRQZHDOWK 6DYHUV 30DQ IXQG WA\SHV UHFRJQL]H ERQG SUHPLXP\
,Q WKH &XVWRGLDO )XQGV 2WKHU DWKAH P DAMQWRQG LVVXDQFH FRVWYV (
UHSUHVHQW DFFRXQWYV RI LQPDWHYHULRG YWWHIDFH DPRXQW RI GHEW LV\

&RPPRQZHDOWK V FRUUHFWLRQDO IDFLORWKHY ILQDQFLQJ VRXUFHV 3UHPLXPV
LVVXDQFHV DUH UHSRUWHG DV RWKHU

2WKHU /LDELOLWLHV ZKLOH GLVFRXQWV RQ GHEW LVVXDQF

RWKHU ILQDQFLQJ XVHV ,VVXDQFH FRYV
2WKHU OLDELOLWLHVY UHSUHVHQW DPRXOMMKREZAG IHBPYWKHRXWWXDO GHEW SU
JRYHUQPHQWDO DQG SURSULHWDU\ DFWHSRWWHNG DBMRSH EM VHUYLFH H[SHQGL\

WKHVH DPRXQWYV ZLOO EH SDLG VKRUWO\ DIWHU ILVFDO \HDU
HOG VHH 1RWH < 'HIHUUHG ,QIORZV RI 5HVRXUFHV

"HIHUUHG LQIORZV RI UHVRXUFHV DUH
'QVXUDQFH &0DLPV 3D\DEOH QHW DVVHWYV E\ WKH JRYHUQPHQW WKL
,QVXUDQFH FODLPV SD\DEOH UHSRUWHdXWXWKRHUHSRIWN HQID PHULRG 'HIHUUH
IXQGYV RI WKH SULPDU\ JRYHUQPHQW QBRWXWVPHPQWUEHRWK EDODQFH DQG WKH
KHDOWK DQG OLDELOLW\ LQVXUDQFH FSBVRWLSRRDHEHFPH OW MR OLDELOLWLHYV

-XQH 7KLV LQFOXGHV ERWK DFWXDO FODLPV

VXEPLWWHG DV ZHOO DV DFWXDULDOO\ GHWHUPLQHG FODLPV

LQFXUUHG EXW QRW UHSRUWHG &ODLPVRQYUDDHDWEDEOWRXQUKYPDODQFHYV

SULPDU\ JRYHUQPHQWxV OLDELOLW\ LQV H P U
UHSRUWHG LQ WKH 5LVN ODQDJHPHQW lfﬁz’%/\% H LbEJthFw'é%EDDQOQD&CHEVH L\/Qsilbﬁ
IXQG DQG WKH 5LVN ODQDJHPHQW QRQP g Ay IRUP RU LV OHJID.
IXQG $OVR KHDOWK LQVXUDQFH FODLP & é'l lJ;'QQWDLQHG LOWD F W
WKH +HDOWK &DUH LOWHUQDO VHUYLFH Q W 5

&KRLFH +HDOWK &DUH QRQPDMRU §|§3WI§H§WLUVLI-#V{I>§,IQ_}GRA)Q<8@%DODQFHV

/JLQH RI 'XW\ LQWHUQDO VHUYLFH IXQG DQG QRQPDMR

HQWHUSULVH IXQG VHH 1RWHV $ DQGHVWULRWWEPMWQG EDODQFHV DUH DF
SD\DEOH UHSRUWHG E\ WKH 9LUJLQLDFRRVWRQLOMNOWSEODFHG RQ WKH XVH R
8QLYHUVLW\ +HDOWK 6\VWHP $XWKRUIHM/WKBU EOH®IEWBUQDOO\ LPSRVHG E\ F
FRPSRQHQW XQLW RI WKH 9LUJLQLD VERPRRIZ HDHEMK FRYHQDQWVY JUDQWR
8QLYHUVLW\ O QRQPDMRU FRPSRQHQW OXMAIW RUHBHBXGDRWLMRQV RI RWKHU JR
HVWLPDWHG PDOSUDFWLFH ZRUNHUVx ERBBMBSDEMLARZ IMEKE&RXJK FRQVWLWXW
RWKHU LQVXUDQFH FRYHUDJHV FODLPV SDQDEOHQUPRKDWODWLRQ

/IRQJ WHUP /LDELOLWLHV % % &RPPLWWHG )XQG %DODQFHYV

,Q WKH JRYHUQPHQW ZLGH ILQDQFLDO SWPRMLMPMIQG VXQIEREDODQFH LQFOXGHYV
WHUP GHEW DQG RWKHU ORQJ WHUP EREOLIBD@WRQRU DABHFLILF SXUSRVHV \
UHSRUWHG DV OLDELOLWLHV LQ WKH D SSHLLADEDDWL ¥ RON (PORIEIDWMIHEGS E\ WKH *R)
DFWLYLWLHV RU EXVLQHVV W\SH DFWLSUWHPEOFROOMXKXHOKEFWLRQ E\ WKH *i
JRYHUQPHQWDO IXQG VWDWHPHQWYV U H FOIMMAW DDKHY ERBBRQRDPRRDG EH UHTXLUH.
ORQJ WHUP OLDELOLWLHV WKDW ZLOO EFRPPL®RHRMWW[SHQGDEOH

UHVRXUFHVY WKDW UHSUHVHQW SD\PHQWY WR HPSOR\HHV IRU

VHSDUDWLRQV WKDW-RFHXUUHBKSULREY WBVVLIQHG )XQG %DODQFHYV
SURSULHWDU\ IXQG VWDWHPHQWY DQG GLVFUHWH FRPSR

XQLW VWDWHPHQWY UHIOHFW WRWDO O bQVJ';/ %ﬁg %‘E f%gﬁ/%%)ﬁﬁ V\?f\'f)l
GLVWLQIXLVK EHWZHHQ WKRVH SRUWLR EF E % RO %HLWk
RQH \HDU DQG WKRVH SD\DEOH LQ IXWxUp T R SV o rnowy o T

&RPPRQZHDOWK PDQDJHPHQW SXUVX
GHOHJDWLRQ RI DXWKRULW\ JUDQWH ¢

&RPPRQZHDOWK RI 9LUJLQLD



((

)

* %

$VVHPEO\ DQG *RYHUQRU VSHFLILHGQ W®H WK} ILQDQFLDO VWDWHPHQWYV

$SSURSULDWLRQ $FW WKH PRYHPHQW RI UHVRXUFHV RU WKH
UHVRXUFHVY EHWZHHQ IXQGYV )RU H[DPS
8QDVVLIQHG )XQG %DODQFHYV UHFRUGHG ZKHQ D IXQG UHFHLYHV

T LVEXUVHV WKH UHVR
8QDVVLJQHG IXQG EDODQFH LV WKH DM%E&Q \ CI;_WXUHU v
EDODQFH WKDW KDV QRW EHHQ DVVLJQ QGV

DQG KDV QRW EHHQ UHVWULFWHG R v X

WR VSHFLILF SXUSRVHV ZLWKLQ WKH %8%%%@&%(#& Dblk “ns/s1a(6

7KH *HQHUDO )XQG LV WKH RQO\ IXR® EMKDPYQIFRXEBODQFH UHVWDWHPHQW
SRWHQWLDOO\ UHSRUW D SRVLWLYH XRO®¥Zi®@3C IXQG EDODQFH

DPRXQW JRU ILVFDO \HDU WKHUH DUH QR
XQDVVLIJQHG EDODQFHV LQ WKH JRYHURPHOMDRWEEGH $FWLYLWLHV

*RYHUQPHQWDO $FWLYLWLHV
&DVK ODQDJHPHQW ,PSURYHPHQW $FW
a 7TKH &RPPRQZHDOWK LPSOHPHQWHG *$¢

L,QFOXGHG LQ $PRXQWV 'XH WR 2WKHU *RYHUQRPQMONDWHG SHEIVHRWHYH IRU W
WK H &RPPRQZHDOWKxV  &DVK  ODQIVADRHQWWU HQGHG -XQH 7KLV L
,PSURYHPHQW $FW &0,$ LQWHUHVW OHDEO®HG LWOR UNKWDWHG EHJLQQLQJ
IHGHUDO JRYHUQPHQW ZKLFK LV PROPLBOWHGKH.QRQJ WHUP /LDELOLWLH
DFFRUGDQFH ZLWK WKH LQWHUHVW DENVGRFMYWERQH DXGEHUVWDWHG DQG !
H[FKDQJH SURYLVLRQV RI WKH )HGRYHLYWBWDWG

ODQDJHPHQW ,PSURYHPHQW $FW RL vy dKfkw wr VH 6XEVEULSWLRQ %D’
&RPPRQZHDOWKxV LQWHUHVW OLDELOLW\FI_Q/Q)EQ%)EQM g UWBIMBYS Y 6%, 75V ZH
DQG ILQDO FRQILUPDWLRQ E\ WKH %XUHDX Rbl_v&l@ )& IRROWKH *RYHUGPHQWD.

6HUYLFH %)6 Rl WKH 8 6 7UHDVXU\ ,IJUHERYLERGU YE QV SUHGRPLQDWHO\
SDI\PHQW LV WR EH PDGH RQ ODUFK = RIpWKH HHORLELYwWU\ WKH /LEUDU\ RI 91
\HDU 3D\PHQW ZLOO EH PDGH IURP D V%R JA¥H %_bquy HDOWK WKH 9LUJILO

DSSURSULDWLRQ DXWKRUL]JHG IRU WKg.MD%x,lége% VRWKHVKH oLUJILOLD 'HS
$SSURSULDWLRQ $FW 7KH &0,% LQWKUYFRVW HVD"MBEG \;VKH 'HSDUWPHOW RI
H[FKDQJH LV EDVHG E\ ODZ RQ WKH DYHY ,9 H 7 'PWB%W BE8ROJ ZLWK VIVWHP SUR
HTXLYDOHQW UDWHYV RI  ZHHN 7UHDVXE) %k 9 VRO RI SFFRXQWYV 7K
GXULQJ WKH DQQXDO UHSRUWLQJ SHU'—ﬁFRPL)’HW?QEﬁOeQ/o EbV RYHUVWDWHG
%)6 WKH *RYHUQPHQWDO $FWLYLWLHV GXH
SUHGRPLQDWHO\ E\ WKH 9LUJLQLD
L, QYHVWPHQW ,QFRPH 7UDQVSRUWDWLRQ

,Q DFFRUGDQFH ZLWK *$6% 6WDWHPHRW WRUP /LDELOLWLHV ZHUH XQGHUVW
$FFRXQWLQJ DQG )LQDQFLDO 5HSRUWIRY) *RRAHULPHR W DO $SFWLYLWLHV GXH
,QYHVWPHQWY DQG IRU ([WHUQDIO ,QY HWHEREWQPMRON EV WKH /LEUDU\ RI 9LL
LOYHVWPHQW LQFRPH UHSRUWHG LQ WkSPWPWPRRIORILGHDOWK WKH 9LUJLQ
ILODQFLDO VWDWHPHQWY LQFOXGHV FKDODRRQWUYRYYDWKRQ DMWKH 9LUJLQLD 'HS
YDOXH RI LQOYHVWPHQWY DQG WKH DP R LWFkHYR UBNHG WIKSH '"HSDUWPHQW RI +
EH QHJDWLYH $GGLWLRQDOO\ WKH &RPPRPIHFPOHRWxv RiDL/RQI WHUP /LDELOL
LV WR UHFRUG DOO XQUHDOL]HG JDLQ¥HRHU XRFVHVYWRWHE KRG WKH 1HW 3RV
6WDWH 7UHDVXUHUxV 3RUWIROLR LQ WkKR &RSHWPO $XEEWYREZDY RYHUVWDWHG
3HQVLRQ DQG 2WKHU (PSOR\HH %HOQHRILW SATUNKY® HURPW EDODQFHV ZHUH XQGI
WKH ,QWHUHVW 'LYLGHQGV DQG 2WKHW L QOHRYPHQWQQ&KBBHFLDEOH &DSLWD
LQFOXGHV 1HW $SSUHFLDWLRQ 'HSUHFLRWRQWPWHELE\ 9DOXIBLOOLRQ DQG GH

RI ,QYHVWPHQWYV DVVHWYV ZHUH XQGHUVWDWHG E\
UHVWDWHPHQWY ZHUH SUHGRPLQDQWO\
QWUDIXQG (OLPLODWLRQV WKH 'HSDUWPHQW RI *HQHUDO 6HUYLFF

7UDQVSRUWDWLRQ 9'27 'HSDUWPHQW
(OLPLQDWLRQV KDYH EHHQ LQFRUSRUDWHSDUWMPK QWK HRY HERWQW WRG SHKDELOL
HOLPLQDWH LQWUDIXQG WUDQVDFWLRONSBUWRH® WyRH 6WIRSFHWIHROLFH DQG 'H
IXQG W\SH 7KHVH HOLPLQDWLRQV SUHYHYWLRMMUVWDWHPHQW

RI'ILQDQFLDO DFWLYLW\ a 7TKH +DPSWRQ 5RDGV 7UDQVSRUWDWLR

&RPPLVVLRQ &DSLWDO 3URMHFWYV )X
,QWHUIXQG $FWLYLW\ JRYHUQPHQWDO KDV EHHQ UHVWDWHG
*HQHUDOO\ WKH HIIHFW RI LQWHUIXQ \L/J\/RLQWVY(HHUTE)V;ISVH\/%
HOLPLQDWHG IURP WKH JRYHUQPHQW g HE 2KH HUUF
ZLWK WKH H[FHSWLRQ RI LQWHUIXQG V ( % @m HDUOHG R !
XVHG EHWZHHQ IXQFWLRQV (OLPLQ 7 FRUQUHFWLQRQ
DFWLYLWLHY ZRXOG GLVWRUW WKH GL F P §§J\$LM§'§Q £\ PLOOG

UHYHQXHV IRU WKH IXQFWLRQV
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%XVLQHVV 7\SH $FWLYLWLHV 20G 'RPLQLRQ 8QLYHUVLW\ QRQPDMRU FR

UHVWDWHPH%W IRU D FKDQJH LQ UHSRUMW
7KH JRYHUQPHQW ZLGH DQG IXQG VWDWRRHQWNM 4y HWIQNW%G(DVWHUQ 9LUJL

IRU WKH IROORZLQJ HITHFWLYH -XO\ 7KH HIIHFW RI WK
a $V D UHVXOW Rl WKH LPSOHPHQWDW L /G RAQ*$16Q% BMKBIWWABIQWQLQJ 1HW 3RVLWL
1R DV GLVFXVVHG SUHYLRXVO\ 9DQDQEB MDEWMHU\ $GGLWLRQDO LQIRUF

PDMRU &RPPRQZHDOWK 6DYHUV 30PRQUJIJADMAROR EBHQE®XQG LQ WKH LQVWLWXW
QXPHURXVY QRQPDMRU HQWHUSULVH | XQ@QE®OW KIDYH VWHDWWHPW QG V

EHJLQQLQJ EDODQFHV E\ DO G
PLOOLRQ UHVSHFWLYHO\ 7KH /RQJMHuUP' RPORZSRW L RRRYMRU FRPSRQHQ

FRPSHQVDWHG DEVHQFHV ZHUH XQGHUWIWHE BRR@WYKIRY HIWURU FRUUHFWLRQA

3RVLWLRQ 8QUHVWULFWHG OLQH LWHP ZDV BYHYYWMAWHCRI 9LUJLQLD 7KH IROC
7KH &RPPRQZHDOWK 6DYHUV 30DQ PDMRUZHWDV XEHHQUVWDWHG 2WKHU &DSL

Q-

UHVWDWHG IRU DQ DFWXDULDO HUURU 7KHPUQOQURVHUPHW 3RVLWLRQ 1HW

/LDELOLWLHY IRU HGXFDWLRQDO EHQHILW\DSSEW\DE GH VHMWYH PLOOLRQ , (
XQGHUVWDWHG E\ PLOOLRQ DQG WKH IRKDWRIRRIWLRQQH LWHPYV ZHUH
8QUHVWULFWHG OLQH LWHP ZDV RYHUVWDWBHKFHLYDEOHV 1HW PLOOLRQ

5HVWULFWHG IRU ([SHQGDEOH +LJKH

)XQG 6WDWHPHQWYV PLOOLRQ DQG 1HW 3RVLWLRQ 8QU

a4 7KH +DPSWRQ 5RDGV  7UDQVSRU \5% F%?Q 7K;'G’G'R3\'7VVJHDXVDHUPGHLQVX
$FFRXQWDELOLW\ &RPPLVVLRQ &DSLWRQ S ﬁg@jﬁ’v R W DVVHQW
)XQG QRQPDMRU JRYHUQPHQWDO K H Q

UHVWDWHG E\ PLOOLRQ DV SUHYLRXVIRUGRONXYWBHH 8QLYHUVLW\ 7KH IF
a4 $V D UHVXOW RI RI WKH LPSOHPHQWDWAIHRWHRKX@EW VWDWHG 1RQGHSUHI
6WDWHPHQW 1R DV GLVFXVVHG SUHYSMRMHMY wWKHLOOLRQ 2WKHU &DSLV

IROORZLQJ IXQGV KDYH EHHQ UHVWDWHG PLOOLRQ DQG 1HW ,QYHVWPHC

} 9LUJLQLD /RWWHU\ PDMRU &RPPRED?V}_.%)\&&V[GHJgbgféﬁgF;RKXH(;/V';LUQ'?']VIVI;/E
6DYHUV 30DQ PDMRU DQG QXP Fg

QRQPDMRU HQWHUSULVH IXQG@&V20KDYRPLQLRQ 8QLYHUVLW\  7KH |
UHVWDWHG EHJLQQLQJ EDODQFHWHPEA ZHUH XQGHUVWDWHG &D\
DQG PLOOLRQ (TXLYDOHQWYV PLOOLRQ ,QYHVW
UHVSHFWLYHO\ L,OYHQWRU\ 2WKHU $VVHWYV

} ,QWHUQDO 6HUYLFH IXQGV KDYHWHKo &DSLWDO $VVHWV 1HW

UHVWDWHG E\ PLOOLRQ ,QYHVWPHQW LQ &DSLWDO $VVHWYV

‘ 1HW 3RVLWLRQ 8QUHVWULFWHG
a [KH &RPPRQZHDOWK 6DYHUV 30DQ (ARMRIWHPHQWYV DUH SULPDULO\ U

HQWHUSULVH KDV EHHQ UHVWDWHG E\ yy phiRQ P ¥RXQWLQJI IRU FDSLWD
SUHYLRXVO\ GLVFXVVHG
a /RQJZRRG 8QLYHUVLW\ /RQJ WHUP

&RPSRQHQW 8QLWYV RWKHU ZDV XQGHUVWDWHG E\ P

RVLWILR VWULFWH ZDV RYH
7KH JRYHUQPHQW ZLGH DQG IXQG VWDWHPHQ VO (?JI% I—V|V|[|J VWDV\C/;HPHQWV D
IRU *$6% 6WDWHPHQW 1R UHVXOWLQJ LQWb2 élﬂo LHV EHWZHHQ WKH

DFFRXQWLQJ SULQFLSOH IRU WKH IROORZLQJ IRXQGDWLRQV WKDW KDYH D FDOHQG

a +LJKHU HGXFDWLRQ LOQVWLWXWLR V9 R&P[PN%QIEJRWHFKQRORJ\ 5HVHDU
FRPSRQHQW XQLWYV UHVWDWHPHQW \/Qé 8QHDUQHG 5HYHQXH 5H
PLOOLRQ 7KH /IRQJ WHUP /ILDELOL, F‘-I%I/VI‘}ZHUH XQGHUVWDWHG E\
FRPSHQVDWHG DEVHQFHV ZHUH XQGHU 'F:\‘LP OH &DSLWDO $VVHWYV

PLOOLRQ DQG WKH IROORZLQJ OLQIJI L L%'_Cb I—F
RYHUVWDWHG 1HW 3RVLWLRQ 8QUHVWULFWHG

PLOOLRQ DQG I1HW 3RVLWLRQ 5HVWULFWHG IRU
([SHQGDEOH +LJKHU (GXFDWLRQ

Q-

2WKHU &RPSRQHQW XQLW *$6% 6WDWHPHQW 1R
UHVWDWHPHQWY WRWDO PLOOLRQ 7KH /RQJ WHUP
JLDELOLWLHV IRU FRPSHQVDWHG DEVHQFHV ZHUH
XQGHUVWDWHG DQG 1HW 3RVLWLRQ 8QUHVWULFWHG
RYHUVWDWHG

&RPPRQZHDOWK RI 9LUJLQLD
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1R &KDQJHV WR RU %DODQFH DV RI
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1(7 326,7,21 )81' %$/$1&( &/%$66,),&%$7,216$VVLIQHG IXQG EDODQFH UHSUHVHQWYV
&RPPRQZHDOWK KDV LGHQWLILHG IRU SOD(

)XQG %DODQFH ZKLFK WKH LQWHQGHG XVH LV QRW OHJLV
QWY DUH LGHQWLILHG E\

* 0, 0,

$6% 6WDWHPHQWXQ@R %DODQFH 5HSR BJ%Q QW SXUVXDQW WR WKH GHOHJ

*RYHUQPHQWDO )XQG 7\SIHPS|HIFRLYQ-ILGNL

UHSRUWLQJ RI IXQG EDODQFH VR WKDW Vﬁ”;[jﬁol\RSSE
HDVLO\ XQGHUVWRRG DQG FDQ EH DSSO é PRXQWYV WKZ
LQIRUPDWLRQ UHSRUWHG LQ WKH %é@ GLVWLQFWI
VWDWHPHQWY DQG WKH JRYHUQPHQ

VWDWHPHQWY 7KH JRYHUQPHQWDO IXQ L\%@ lIJQF)Q(ZV\%VKFIL\gg:
GHILQHG LQ *$6% 6WDWHPHQW 1R
5HYVWULFWHG &RPPLWWHG $VVLIQHG IB(Q(E\S‘QID]\Q\:{-LGQNQG EDODQFH IRU WKH *HQH

I1RQVSHQGDEOH IXQG EDODQFH LQFOXG Bvly DWLR|8U 3VVK|.'TI*-H
LWHPVY DQG WKH SULQFLSDO RI D SHUP Y XOW LO
DUH QRW DYDLODEOH IRU H[SHQGLWXU Lgé_:_z[h:i‘ﬁGQWKHQ

SHULRG DFFUXDO EDVLV IXQG EDODQFH JRU ILVFD(
S5HVWULFWHG IXQG EDODQFH LQFOXGHM RRXEYW\W HBKBEMW KA LQ WKH JRYHUC
FRQVWUDLQWY SODFHG RQ WKH XVH RI UHVRXUFHV E\ WKH

&RQVWLWXWLRQ Rl 9LUJLQLD RU D SBEUWVRNHURPHRIWDWR IXXE& EDODQFH FO
&RPPRQZHDOWK DPRXQWV-REHRI DUH VKRZQ LQ WKH IR

WDEOH
&RPPLWWHG IXQG EDODQFH LQFOXGHYVY DPRXQWV WKDW PXVW EH
VSHQW IRU VSHFLILF SXUSRVHV WKDW KDYH EHHQ OHJLVODWLYHO\
PDQGDWHG E\ WKH *RYHUQRU DQG *HQHUDO $VVHPEO\

&RPPRQZHDOWK RI 9LUJLQLD
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7KH 9LUJLQLD /RWWHU\ PDMRU HQWHQSWANRUGREQBH ZMKK $SUWLFOH ; 6HFWLR
'"HSDUWPHQW RI *HQHUDO 6HUYLFHV &RQRROLGDVQHO /WKRIUDMRAQW HVWLPDWHG [
BHUYLFHV )XQG WKH 'HSDUWPHQW RI (QYWBRWRH GBMD B QXD GMN\ELOL]DWLRQ )XQG
7LWOH 9 $LU 3ROOXWLRQ 3HUPLW )XQG V\RKHV\QK[UWLQXDSCRMA-HKPVRKH *HQHUDO $VVF
JLQH $UWV *LIW 6KRS QRQPDMRU HQWHUS W %{ Rl SUWLFOH -
3D\UROO 6HUYLFH %XUHDX LQWHUQDO v Lé #l{ﬁ%%ﬁy ’
\HDU ZLWK GHILFLW QHW SRVLWLRQV R Wééﬁv %R gL\D QR GHSRVL
PLOOLRQ PLOOLRQ DQG PLO W/Ew@« VFD? HD#G GX‘GE(\S?
7KLV ZDV VROHO\ DWWULEXWDEOH WR IL EZJL E#ﬁ)QMROOHFWLR
UHVXOWLQJ IURP *$6% 6V$B WRIPG\PMQ1RDQ
JLQDQFLDO 5HSRUWLQJ IRU 3HQVLRQV GHIFQVLRRHQGPHQW RI WKH &RGH RI 9LUJL
*$6% 6WDWHPHQMQGRWKH RWKHU SRVWHRSEOR\WHR®YDO GHSRVLW LQWR WKH )XQG
EHQHILWYV 23(% REOLJDWLRQ UHVXOWDQH EINREG PHM% 1R VXFK GHSRVLW LV
6WDWHPHQWFFRXQWLQJ DQG )LQDQFLDO ¥88RUWHGBIFIRUWHULD ZHUH QRW PHW IRU
3SRVWHPSOR\PHQW %HQHILWV 2WKHU 7KDQ 3HQVLRQVY
HYHQXH 6WDELOL]DWLRQ )XQG KDV ¢
7KH (QWHUSULVH $SSOLFDWLRQ )XQG LBQ/HQJ DOVIMIURILEH 1k @OLRQ UHVWULFYV
HQGHG WKH \HDU ZLWK D GHILFLW QHW SRNRRWYRS %P FHORR SXUVXDQW Wi
PLOOLRQ 7KH GHILFLW zZDV D UHVXOWPHRRGZRIQWR! I$§§VLL\/5@U , 6HFWLRQ H
DGYDQFHV IRU WKH +XPDQ &DSLWDO 0DQDJWKlQRP BXRWHBQ GHSRVLW FDQQRW H
DQG QRQFXUUHQW OLDELOLWLHV UHODWHRG WRH o\ BRiQ4H RYWK>YE DY HY DWW D QG
DQG RWKHU SRVWHPSOR\PHQW EHQHILW F@ELBJLLJYDLV%LR@'%P WD[HV RQ LQFRPH DQG L
SUHFHGLQJ WKUHH ILVFPQH\HDUVWKKBV R
7KH 3URSHUW\ O0DQDJHPHQW )XQG LQWHUREDIWIWNMYWLRQRDRQBD[LPXP IRU WKH XSI
HQGHG WKH \HDU ZLWK D GHILFLW QHW SRVLBWHRYP RBODQFH RI
PLOOLRQ 7KH GHILFLW ZDV D UHVXOW RI ORQJ WHUP OHDVH
OLDELOLWLHV H[FHHGLQJ WKH DPRUWL]JHG(BHBVR(BPPHWEL" YXUWKHU
WKHUH DUH QRQFXUUHQW OLDELOLWLHGLGEHQRWHG WRg RH M REHJVEBEED LVKHG
OLDELOLWLHY DQG RWKHU SRVWHPSOR\PIQQWH@&Q'H\.{;M\MWJ)&WER%V RWKH 1XQG
7KH 5LVN ODQDJHPHQW )XQG LQWHUQDO K c%%%\p LQWHUHYW RQ GF
WKH \HDU ZLWK D GHILFLW QHW SRVLW P Ny V\\ijRH PE\(/?VEBJ[?V\?H‘
PLOOLRQ 7KH GHILFLW ZDV WKH UHV ’@ VQZKHQ 5SSURSULDYV
&RPSHQVDWLRQ 3URJUDP KDYLQJ HVW
FODLPV SD\DEOH H[FHHGLQJ WKH DYDLOD g% 'é[FHHG HISHFW

&ODLPV DUH SDLG RQ D SD\ DV \RX JR ED
WKDW FODLPV H[FHHG FXUUHQW UHVRXUEHG/HSARK/I-H_WZROO XOWLBI@WRI@\ZDV PDGH C
EHFRPH D OLDELOLW\ RI WKH IXQG IURP ZKIKAK WRRXOMWDLEPHSUHVHQWY WKH |
RULJLQDWHG )XUWKHU WKHUH DUH QRQBNYHBRW POROBHPWWMIGHVQUHOHWNGRI WKH
WR QHW SHQVLRQ OLDELOLWLHV DQG RWHKWHSBNRPWORDBISQWSHHOMWHY LQ &KDS
REOLJDWLRQV $VVHPEO\ 6SHFLDO 6HVVLRQ , |IRU WK
PSURYHPHQW 3URJUDP DQG :DWHU 4XDC
7KH 9LUJLQLD &ROOHJH %XLOGLQJ $XWKRY \@\ogwm,g FRESRDAUANRWY ZHOO DV WK

XQLW HQGHG WKH \HDU ZLWK D GHILFLWWXHW: SRY L Wikp@ B\ E;@%liﬁlﬁb HIFHVV UHY
ELOOLRQ 7KLV GHILFLW RFFXUV EHFDXVH WKH $XWKRU Ul

LVVXHG ERQGV EBRHQWXKH\ &ROWOHJIH DQG (TKWKeHHPw DOV WRWDOLQJ PLOOLRQ
SURJUDPV VXEMHFW WR IXWXUH DSSURISMADWLRDY JURPXUYRKBPQW WR &KDSWHU
*HQHUDO )XQG RI WKH &RPPRQZHDOWK BVWKRRKQ@\ bP\F RKHQHG 6HVVLRQ 6HF\
VHEXULW\ 7KHVH IXWXUH DSSURSULDW LRV XJ-WH @ PwZLY/EKEGUPH® D \R | PLOOL
DVVHWYV Rl WKH $XWKRULW\ 7KH *HQHUDRBEVRAHEOR KmXQWHWKDOW FDQ EH GHSRV
IDLOHG WR DSSURSULDWH IXQGYV WR WKHWOWKRUIDWLRY BOGPARBWHRXH S5HVHUYH

GHEW VHUYLFH RQ WKH $XWKRULW\ V ERQGV WKH UHYLVHG OLPLW LV ELOOLRC
SHUFHQW RI WKH &RPPRQZHDOWKxV DY

7KH 6RXWKHUQ 9LUJLQLD +LJKHU (GXFDWURY HHRMHHWVHGEH QIRGH®D MRRIP WKH FHUWLILH!
FRPSRQHQW XQLW HQGHG WKH \HDU ZLWWKHDM GHOL WID/O HWRSIR W HKH RSUHFHGLQJ Wi

EDODQFH RI PLOOLRQ 7KLV GHILFLWGAGGFLWRRIQOODWWVUKENIYDEOHRI PL
WR QHW SHQVLRQ OLDELOLW\ DQG RWKHBXYRKW QWS WR\ PAHFW IERHRHILW - WR UHG.
REOLJDWLRQV EDODQFH WR WKH ELOOLRQ VSHFLILHC

7KH 9LUJLQLD (FRQRPLF 'HYHORSPHQW FWHB@HHUVKLERGHWKHILWIHRLIDHV WK
QRQPDMRU FRPSRQHQW XQLW HQGHG WYKHTHMY G 1GIHE BV EWM MRyWKH 1XQG  KH
QHW SRVLWLRQ EDODQFH RI PLOOLRQHDWYKLEQ (Z#HFF*‘LV\VV\SVW(}NOQRW D PDQGD
DWWULEXWDEOH WR QHW SHQVLRQ HYERQIOWAWDFI O LIRWKR® )XQG D GHSR!
SRVWHPSOR\PHQW EHQHILW REOLJDWLRQ¥HQHUDO HQXH H[FHHGV WKH R

&RPPRQZHDOWK RI 9LUJLQLD



DPRXQW WR EH GHSRVLWHG VKDOO QRW WKHH B B RROHEG SHHM KRG RI FROODWHUDOL:
WKH JHQHUDO IXQG UHYHQXHV FROOHFVWHGFH@WWHR SULRBHUEWRMOIRU ILQDQFLD
\HDU 7KH 'HSDUWPHQW RI 30DQQLQJ WRIG GHKGLIFDWHKBWHWKRG RI FROODWHU
LGHQWLILHG D GHSRVLW RI PLOOLRDRWR EH)PXQWHDRLWHKG JDLQV RU ORVV
IXQG GXULQJ ILVFDO \HDU 7KLV DPRXQMDUKSHHYY GRUYWRKLR DUH UHFRUGH(
ILVFDO \HDU UHYHQXH FROOHFWHG 3XEOH[FHNSRRLWRIKIN DUH UHTXLUHG WR
HVWLPDWH UHGXFHG E\ WKH DPRXQWYV D SSURSXNOLOW MR IMHEKOBWHESSOLFDEOH SUF
IRU WKH PLOOLRQ FRPPLWWHG IRU WKH 9LUJLQLD
PLOLWDU\ VXUYLYRUV DQG GHSHQGHQWV7KE XREWOR®R SHIWRIBBOWDRYHVWPHQW 3R
ZHOO DV WKH VWDWXWRU\ GHSRVLW WR WKH RDWWWR&BO RW\ 9XIRLGROVHG WKH /F
HIFHVV UHYHQXRXQH WKH FRQVWLWXWMROHLOPHQW ,QYHVWPHQW 3RRO 3RRO

PD[LPXP IRU WKH XSFRPLQJ ILVFDO \HDU EVWQHIIEWORILFREXEOLF HQWLWLHV RI WKH
7UHDVXU\ %RDUG RI 9LUJLQLD LV JUDQWH

/RFDO *RYHUQPHQW ,QYHVWPHQW 3RRO

,1',9,'8%/ ,1&20( 7%; 5(%S$7( *RYHUQPHQW ,QYHVWPHQW 3RRO O ([WHC

(0 RQ EHKDOI RI WKH SDUWLFLSDWLQJ

7KH ,QGLYLGXDO ,QFRPH 7D[ SHEDWH &RPPRYEKRDQWIG BDUWLFLSDWLRQ LQ Wk
&KDSWHU $FWV Rl $VVHPEO\ S5HRWBYWQBGDQG /*,3 (0 RIIHU WZR SU
6HVVLRQ ,WHP ** DQG LV LQ DGGLW LRI WRI®QQYHMQRHQW SRUWIROLRV LQ
SXUVXDQW WR h &RGHRRWKHIEXRODI\LQJ,QYHVWPHQW RI 3XEOLF )XQGV $FW 7KH
LQGLYLGXDOV DQG PDUULHG SHUVRQV ILGLYHWMRILQW® \SRUWM HROW RWOHEX BMRXUHG W

DQ DGGLWLRQDO WD[ UHEDWH RI RULQY HVYWHPHSHWWILOWEBUQDWLYH WKDW VHHN
7KH UHEDWHV ZHUH GLVEXUVHG VXEVHBUHQWLSRO -GARWY ZKLOH RIIHULQJ GDLO\
$FFRUGLQJO\ PLOOLRQ LV UHSRUW HKY \DHAWD 90 DIXHHL QLISW\ DR W KDHFRPSHWLWLYH

DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWYV /*,3 LV QRW UHJLVWHUHG ZLWK WKH 6t
&RPPLVVLRQ 6(& DV DQ LQYHVWPHQW FR
(0 SRUWIROLR LV D GLYHUVLILHG SRUWIR
&$6+ &$6+ (48,9%/(176 $1' ,19(670(176 VWUXFWXUHG WR SURYLGH DQ LQYHVWPI
HQWLWLHY ZKR ZLVK WR LQYHVW PRQLH"
$V RXQH WKH FDUU\LQJ DPRXQW RI BRDYKUBUWWKHKH IDLU YDOXH Rl WKH &RPP
SULPDU\ JRYHUQPHQW LQFOXGLQJ WKHWXH BIRR® LYHWKHHPHEHVDY WKH YDOXH F
6\VWHP 3RROHG ,QYHVWPHQWV ZDV DOBL @OAHRIWV ZRWFKWKH /*,3 (0 ZKRVH VKDL

LQFOXGHYV PLOOLRQ LQ QRQ QHJRWERBQHH¥HOMYKH PBMHVYBODXH RI WKH SRU!
GHSRVLWV DQG WKH EDQN EDODQFH ZDV PLOOLRQ 7KH

FDUU\LQJ DPRXQW RI FDVK IRU FRPSRQ HMHW WRUQWEHIRWLWY DUH KHOG E\ WUXVYV
ELOOLRQ DQG WKH EDQN EDODQFH ZDV WKH GOXRY 6XHWEGHQBNGFW G&REWMLRRQ

EHWZHHQ FDUU\LQJ DPRXQWY DQG EDQNUHMEXBQFHW UWHIKLUHY WKDW FDVK KHC
SULPDULO\ GXH WR WLPLQJ GLIIHUHQFHVZDLWEQN QLQYIHVEXPHOQWRWU GLVWULEXWL
OLPLWHG WR RXWVWDQGLQJ FKHFNV GBISROLMNVHLERD YN IRQWLMH WQX&VWHH LQ WK
EDQN VHUYLFH FKDUJHV &DVK HTXLYDOHK@WW\DW KV KRB YHIVMWPHQWHY EDQN GHOLYHU!

ZLWK DQ RULJLQDO PDWXULW\ RI GD\\GHR3D OWFMQWDYK PRAEODWHUDO WKDW LV
FDVK HTXLYDOHQWYV IRU IRXQGDWLRQVYDBRRAMSRQHKH WOQXWW IXQGV KHOG RQ
WRWDOHG PLOOLRQ DV RI \HDU HQ®PRXSRWWLBQYXBHGVELWKH )', &

DPRXQW DQG VRPH EDODQFHV GXULQJ WKH \HDU H[FHHGHG
JHGHUDO 'HSRVLW ,QVXUDQFH &RUSRUDWIKRQ&RPRRQAMROWKFHY DXWKRUL]JHG LQ
FRYHUDJH )RXQGDWLRQ LQYHVWPHQWYV DU HIOMFHO\R WHIAV LIR UWKKH LQ 6HFWLRQ
,QWHUHVW 5DWH 5LVN VHFWLRQ Rl WKLVRKRWRI| 9RWM QOGN SKEOLF IXQGV LQ
LQYHVWPHQW GHULYDWLYHV IRU WKH SULPDU\ JRYHUQPHQW DQG
H[FOXGHV GHULYDWLYHV IRU WKH FRPSRQRHQWHRYXWVDQRWIHQF\ VHFXULWLH\
DGGLWLRQDO LQIRUPDWLRQ FRQFHUQLQP GHRUSBWRWH GQ¥WUKPRHQMWLHYV
VHH 1RWH p $VVHWOEDFNHG VHFXULWLHYV

p ORUWJIDJHOEDFNHG VHFXULWLHYV
JRU SXUSRVHV RI WKLV QRWH SULPDU\ PRYKQQPHIW IVHFXXE WL HV
JRYHUQPHQWDO EXVLQHVV W\SH DFWLYWLWISSWDWEG REGXFDWURQYV RI IRUHLJQ J
IXQGY 7KH PDMRULW\ RI GHSRVLWV RI WKH %DQRBIW\V XRYFHAHSPHIMQAQFHY DQG EDQN QfF
DQG WKH FRPSRQHQW XQLWV HIFOXBLARPRRXGGDWBROWU
FRPSRQHQW XQLWVY DUH VHFXUHG LQ PFERURWRFHOHLMKUWKIHFDWHY Rl GHSRVI
SURYLVLRQV RI WKH 9LUJLQLD 6HFXULW\ dR 8B HSOEWAKD \HE RV UW M PHQW V
6HFWLRQ HW &RGHRIIVKHKHQDBW a ORQH\ PDUNHW IXQGV
UHTXLUHV DQ\ SXEOLF GHSRVLWRU\ WKDW UHFHLYHV RU KROGV
SXEOLF GHSRVLWY WR SOHGJH FROODW H 8P WM WNHICH L7QYHHDMAMWX BN QR UQ FOXGH D Jlt
WR FRYHU SXEOLF GHSRVLWV LQ H[FHVVHRKXUHWHWYOFBYSRVYDWH RU SULYDWH
LQVXUDQFH 7KH UHTXLUHG FROODWHUWRXUEWUEMQWDQ® DRVVHW EDFNHG VHF
GHWHUPLQHG E\ WKH 7UHDVXU\ %RDUG D®I LWL OWHRQIYKRDOO\ H[SRVH WKH LQYHYV
SHUFHQW WR SHUFHQW IRU ILQDQFLDY HONVPH@MYURYN FRERVKEHISUHSD\PHQW
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ERUURZHU FDQ FUHDWH XQFHUWDLQW\ FROBHWQ LWV RDVKUIORDWLIQ FXUUHQF\
FDQ DIIHFW WKH SULFH RI WKH VHFXUILWYHDXRFHQW GHRIDWRYVHR LV LOQWHQGHG
FRQYH[LW\ DQG FDQ H[SRVH WKH LQYHVOALRUY UVNRIIUALVQLYRIY VDRMQBUXGHQW MXGJIP}
ULVN 6LPLODUO\ PDQ\ DJHQF\ DQG FRUSMHFWHFEROUEWUHVWWH WLRQV
FDOODEOH DIWHU VRPH SUHGHWHUPLQHG GDWH DW D
SUHGHWHUPLQHG SULFH 7KH FDOO RSWERRQWHR®L DO JXOHIL B JH YR
GHEHQWXUHV DQG VRPH FRUSRUDWH VHFXULWLHYV FDQ EH RSHQ
HQGHG DQG PD\ VLJQLILFDQWO\ LPSDFW 8POMKRBIMZY FVHEBXWLWLVN IRU GHSRVLW
SULFLQJ DQG UHLQYHVWPHQW ULVNV Rl WKHEW VWHFRUGWSERVLWRU\ EDQN IDLOXUH
PD\ QRW EH DEOH WR UHFRYHU GHSR
$V RKQH WKH 6 WDWH 7UHDVXUHU KHQIBFQB LYWHAXWMWKDW DUH LQ WKH SRVVHV)\
WKDW ZDV LQ GHIDXOW DV WR SULQFLSD@XRWRQWHMFVWGLW DIS/ALYWRIIRQQYHVWPH
WKH 6WDWH 7UHDVXUHU KHOG IRXU VHRHOWLHKRY LRKH[WBUQROH RI WKH FI
PDQDJHU DFFRXQWV WKDW ZHUH RXW RRMFRPGOHDOQWR EDWBHRW EH DEOH WR UL
JXLGHOLQHV 7ZR VHFXULWLHV LQ WKH IRWM? RQFRYIPHUDWH FROFRMOODWHUDO VH
DQG QRWHV WKDW WRWDOHG PLOOLRERVQEAWVQR P RY DY RXFWNHGH SDUW\
VHFEXULW\ IRU PLOOLRQ ZHUH RXW RI FRPSOLDQFH GXH WR
FUHGLW UDWLQJ GRZQJUDGHV 2QH DVVHBROEBENWGUMBBXHWWRUWFEXVWRGLDO FUH
PLOOLRQ ZDV RXW Rl FRPSOLDQFH GXHR MWRR Q ZMHDWD XKLV WHEXWLWLHY OHQGLQJ
ZDV H[WHQGHG WR PRUH WKDQ ILYH \HDWKH VHMPXULQ WRNWDEBIY.QJ VHFEFWLRQ RI W
WKH H[WHUQDO PDQDJHUV QRWLILHG WKH 6WDWH 7UHDVXUHU RI WKH
YLRODWLRQV SHU LQYHVWPHQW JXLGHOLRQHRNIQHG ZHUM D GRZABGUNRRYHUQPHQW
KROG WKH VHFXULWLHV WKH 6\WVWHP V SRROHG LQYHVWPHQWYV KL
EDODQFHV WKDW ZHUH XQLQVXUHG DQG »
3XEOLF IXQGV KHOG E\ WKH &RPPRQZHDQWIKQRSEHORVLRISROU¥\ WKDW DGGUHVVH)
PXQLFLSDO FRUSRUDWLRQV SROLWLFDO VXEGLYLVLRQV DQG DQ\
RWKHU SXEOLF ERG\ Rl WKH &RPPRQZHDOWRKQHHD OO EHQNHY® AHQW VHFXULWLHYV |
WUXVW IRU WKH FLWL]JHQV RI WKH &RPPRQZHQDWBVKSHTXLYDOHQWY DQG UH:
LQYHVWPHQW RI VXFK IXQGV VKDOO EHKPOGHDVROHNULY LWKHOHQGLQJ FROODWI|
LQWHUHVW RI WKH FLWL]JHQV RI WKH &RPRRQG HID® WK I QD P HWKI WAKKHH 6\VWHP IRU
FDUH VNLOO SUXGHQFH DQG GLOLSGWMWHIP x X QGUIV WMKGIG FXVWRGLDO IXQGV
FLUFXPVWDQFHV WKHQ SUHYDLOLQJ WKWR AXVSWKGUHIPN FEHBYWQULVN W LV Wk
DFWLQJ LQ D OLNH FDSDFLW\ DQG |DPLGSIRIOL FALRIKWNHF 8\ \P\WB MRV FURU R X JK WKH UH |
ZRXOG XVH LQ WKH FRQGXFW RI DQ HEWRWAOWSDEFWYV RIQG MIUNHHPHQWY ZLWK WKL
FKDUDFWHU DQG ZLWK OLNH DLPV DOO NQRZQ DQG UHDVRQDEO\ IRUHVHHI
ULVNV
&HUWDLQ LQYHVWPHQWY KHOG LQ WUXVW E\ WKH 6WDWH 7UHDVXUHU LQ
DFFRUGDQFH ZLWK ERQG LQGHQWXUHV HSORXQHVROXWRRORQPMW XQLWV KDG
KDYH PRUH UHVWULFWLYH LQYHVWPHQVEDRROEBOH\QFHYYWYWWHODRHWH XQLQVXUHG
SROLFLHV RI FRPSRQHQW XQLWV DUH HVWREOLVKRAGOD\LWRHLRQMOQWN xEDODQFHV W
JRYHUQLQJ ERDUGV DQG FROODWHUDOL]HG ZLWK VHFXULWLF
ILQDQFLDO LQVWLWXWLRQ 7KH 9LUJLQL
7KH LQIRUPDWLRQ SUHVHQWHG IRU WKH XN WRWIQM\O PLIOWRIY WPGIQ WOG 'RPLQLRQ 8
SRRO ZDV REWDLQHG IURP DXGLWHG I|IKHDEFLDO NMDOWREOHQ@UY.PDULO\ LQ &RPFP
&RSLHV RI WKH /*,3 UHSRUW PD\ EH REWDPQBOGLRIRPUMAKSHFWLYHO\ WKDW ZHUH

'"HSDUWPHQW RI WKH 7UHDVXU\ DHKEV IFRKMQWRBWSDUW\ DV RI -XQH
EZZWUuv viUJLQLD JRY 9LUJLQLD 6PDOO %XVLQHVV )LQDQFLQJ ¢
KDG RI FDVK HTXLYDOHQWYV WKDW

7KH %RDUG RI 7UXVWHHV WKH %RDUGQBIQWWHURLUVWRLHG LQ WKH JRYHUQP]
SHWLUHPHQW 6\VWHP WKH 6\WVWHP SDUW Rl SULPDU\
JRYHUQPHQW KDV IXO0O SRZHU WR LQYHVW DQG UHLQYHVW WKH WUXVW
IXQGV 1Q DFFRUEDQRH Z M 6 HARQ RWH&RGH

RI' 9LUJIDLDPHQGHG 7KLV VHFWLRQ UHTXLUHV WKH %RDUG

WR GLVFKDUJH LWV GXWLHV VROHO\ LQ WKH LQWHUHVWY RI PHPEHUYV
UHWLUHHY DQG EHQHILFLDULHY ,W DOVR UHTXLUHV WKH %RDUG WR
LOQYHVW WKH DVVHWV ZLWK WKH FDUH VNLOO SUXGHQFH DQG
GLOLJHQFH XQGHU WKH FLUFXPVWDQFHYV WKHQ SUHYDLOLQJ WKDW D
SUXGHQW SHUVRQ DFWLQJ LQ D OLNH FDSDFLW\ DQG IDPLOLDU ZLWK
VXFK PDWWHUV ZRXOG XVH LQ WKH FRQGXFW RI DQ HQWHUSULVH RI

D OLNH FKDUDFWHU DQG ZLWK OLNH DLPV 7KH %RDUG PXVW DOVR
GLYHUVLI\ VXFK LQYHVWPHQWY VR DV WR PLQLPL]H WKH ULVN RI

ODUJH ORVVHV XQOHVV XQGHU WKH FLUFXPVWDQFHV LW LV FOHDUO\
SUXGHQW QRW WR GR VR 7KH %RDUG GRHV QRW KDYH
LOQOYHVWPHQW SROLFLHV WKDW SODFH VSHFLILF UHVWULFWLRQV RQ
LOQYHVWPHQWY UHODWHG WR FXVWRGLDO ULVN LQWHUHVW UDWH ULVN
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,QWHUHVW 5DWH 5LVN

y QWHUHVW UDWH ULVN LV WKH ULVN WKD/R FKRQZH Y OWVRK LEDVYHUNVIMD @DWHNVN WKH UL
RI GHEW LQYHVWPHQWYV ZLOO DGYHUVHO\@YH/AWe MKMW VIHIEX D@V RAIHOG LQ LWV
DQ LQYHVWPHQW $V GLVFXVVHG LQ 'HRWHG &RQWWKIHEXWLRQ SURJUDPV X
&RPPRQZHDOWK GLVFORVHV WKH ULVN IR&XUWW IGRHEW P WKRGR-HORWY V &RPPRQZH
XVLQJ WKH VHIJPHQWHG WLPH GLVWULEBWDR® PRHOMKR ® | | RAY WHKHPHQW 3ROLF\ D¢
SULPDU\ JRYHUQPHQW H[FOXGLQJ &RPPBRQEZIM QWK HODAYFHHIYW PDWXULWLHV DV D
'HILQHG %HQHILW DQG 'HILQHG &RQVERLEMMLRVR IDLU YDOXH ORVVHV DUL
SURJUDPV DQG WKH 9LUJLQLD 5HWLUHPHRMWHBMWHRI BRRPHGOWKRXJK QRW DQ
,QYHVWPHQWY DQG FRPSRQHQW XQLWV GXUDWILRBWRYHIGPHED WORRPH SRUWIROLI

PHWKRG LV XVHG IRU &RPPRQZHDOWK HWEHHFUWHG HVRQESE ZLWKLQ SHUFHQW
%HQHILW DQG 'HILQHG &RQWULEXWLRGHVLIORWHF®EHRREPDUN

WKH 6\WWHP 9LUJLQLD S5HWLUHPHQW 6\WWHP 3RROHG

,QYHVWPHQWYV 7KH 6\VWHP DOVR PDQDJHV WKH ULVN 7

XVLQJ WKH HITHFWLYH GXUDWLRQ PHWKR(
7KH 6WDWH 7UHDVXUHUxV JXLGHOLQHVL@MPKMW POEBIHRABORZIRQJIIL[HG LQFRPH S
PD[LPXP GXUDWLRQV IRU DQ\ VLQJOH VHFXUIDOMWIRLMKHMROORXERIJUHDWHU GHJUFL
LQYHVWPHQW W\SHV UDWH FKDQJHV 7KH PHWKRGRORJ\ WD

RSWLRQDOLW\ RQ ERQGY DQG VFDOHV WK

6HEXULW\ 7\SH OD[LPXP 'XUDWLRQ RQ ERQGYVY GHSHQGLQJ RQ WKH GHJUHH RI
WKH VORSH RI WKH \LHOG FXUYH

&RUSRUDWH 6HFXULW\ \HDUV
$VVHW %DFNHG 6HFXULWLHV \HDUV $V RXQH WKH 6\VWHPxV LQYHVWPHQ
6RYHUHLJQ *RYHUQPHQW ELOOLRQ SULPDULO\ LQ 8 6 7UHDVX
2EOLJDWLRQV H[FOXGLQJHD®V ERQGY DQG QRWHV DQG PXQLFLSDO DQC
ERQGV DQG QRWHV ZKLFK DUH KLJKO\ \
1HJRWLDEOH &HUWLILFDWHYV RI '"HSRVLW
DQOG 1HIJRWLDEOH %DQN 1\RAIHV UDWH IOXFWXDWLRQV LQ WKDW WKH\ KI

GXUDWLRQ RI JUHDWHU WKDQ WHQ \HDUV

7KH 6WDWH 7UHDVXUHUXxV JXLGHOLQHV @&@%ﬁ%%F%TE’R%E%\ﬂﬁWORZV DIHFW

GXUDWLRQV IRU WKH RYHUDOO JHQHUDO gRUWIROLR RI

\HDUV $V RIXQH WKH &RPPRQZHDOWKxV LQ
VXEMHEW WR LQWHUHVW UDWH ULVN KD
DQG ZHLJKWHG DYHUDJH HITHEFWLYH GXUD
3ULPDU\ *RYHUQPHQW ,QYHVWPHQWYV
([FOXGLQJ &RPPRQZHDOWK 6DYHUYV 30DQ DQG 9LUJLQLD 5HWLUHPHQW 6\VWHP ¢
'ROODUV LQ 7TKRXVDQGYV

L OYHVWPHQW ODWXULWLHV LQ \HD!

THV V ORUH

QYHVWPHQW 7\SH -XQH 7KDQ 7KDQ

"HEW 6HFEXULWLHV

$JHQF\ ORUWJIDJH %DFNHG 6HFXULWLHV

$JHQF\ 8QVHFXUHG %RQGV DQG 1RWHYV

$VVHW %DFNHG 6HFXULWLHV

&RPPHUFLDO 3DSHU o] (o] o]
&RUSRUDWH %RQGV DQG 1RWHYV

JL[HG ,QFRPH DQG &RPPLQJOHG )XQGV o} o)
OXQLFLSDO 6HFXULWLHYV

OXWXDO DQG ORQH\ ODUNHW )XQGV ,QFOXGHV 61%3 (o] o)
1HJRWLDEOH &HUWLILFDWHY RI '"HSRVLW o} o)
5HSXUFKDVH $JUHHPHQWYV o] o) o]
6XSUDQDWLRQDO DQG 1RQ 8 6 *RYHUQPHQW %RQGV DQG 1RWHYV o} o)

8 6 7UHDVXU\ DQG $JHQF\ 6HFXULWLHYV

7TRWDO
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3ULPDU\ *RYHUQPHQW &RPPRQZHDOWK 6DYHUV ,QYHVWPHQWYV
'ROODUV LQ 7KRXVDQGV

"HILQHG %HQHILW '"HILQHG &RQW
ODMRU (QWHUSULVH YXQ&DWH 3XUS

"HLIJKWHG $YJ THLIJKWHG $YJ
(ITHFWLYH (IIHEFWLYH
. QYHVWPHQW 7\SH -XQH 'XUDWLRQ-XQH ‘XUDWLRQ

"HEW 6HEXULWLHYV

$JHQF\ ORUWJIDJH %DFNHG 6HFXULWLHYV

$JHQF\ 8QVHFXUHG %RQGV DQG 1RWHV

$VVHW %DFNHG 6HFXULWLHYV

&RQYHUWLEOH %RQGY DQG 1RWHYV o} o}
&RUSRUDWH %RQGV DQG 1RWHV

JL[HG ,QFRPH DQG &RPPLQJOHG )XQGV

*XDUDQWHHG ,QYHVWPHQW &RQWUDFWYV o) o)
OXQLFLSDO 6HFXULWLHYV

OXWXDO DQG ORQH\ ODUNHW )XQGV

6XSUDQDWLRQDO DQG 1RQ 8 6 *RYHUQPHQW %RQGV DQG 1RWHYV
8 6 7UHDVXU\ DQG $JHQF\ 6HFXULWLHV

7TRWDO

(IIHFWLYH GXUDWLRQ LV FDOFXODWHG XVLQJ D PHWKRGRORJ\ WKDW WDNHV LQWR DF
VHQVLWLYH LQVWUXPHQWYV

3ULPDU\ *RYHUQPHQW 9LUJLQLD 5HWLUHPHQW 6\WVWHP 3RROHG ,QYF
'ROODUV LQ 7TKRXVDQGYV

"HLIKWHG $YJ
QYHVWPHQW 7\SH -XQH (I'THFWLYH 'XUDWLRQ

"HEW 6HEXULWLHV

$IJHQFLHV

$VVHW %DFNHG 6HFXULWLHV
&ROODWHUDOL]HG ORUWJDJH 2EOLJDWLRQV
&RPPHUFLDO ORUWJDJHV

&RPPHUFLDO 3DSHU

&RUSRUDWH %RQGV DQG 1RWHYV

JLIHG ,QFRPH DQG &RPPLQJOHG )XQGV
JLIHG ,QFRPH 'HULYDWLYHV

OXQLFLSDO 6HFXULWLHYV

OXWXDO DQG ORQH\ ODUNHW )XQGV
1HJRWLDEOH &HUWLILFDWHY RI '"HSRVLW
5HSXUFKDVH $JUHHPHQWYV
6XSUDQDWLRQDO DQG 1RQ 8 6 *RYHUQPHQW %RQGV DQG 1RWHYV
7HUP /RDQV

7LPH 'HSRVLWYV

8 6 7UHDVXU\ DQG $JHQF\ 6HFXULWLHV

'"HEW 6HFEXULWLHV 1R (IIHFWLYH 'XUDWLRQ
&ROODWHUDOL]HG ORUWJDJH 2EOLJDWLRQV
&RPPHUFLDO ORUWJDJHV

&RPPHUFLDO 3DSHU

&RUSRUDWH %RQGV DQG 1RWHYV

JL[HG ,QFRPH 'HULYDWLYHYV

OXWXDO DQG ORQH\ ODUNHW )XQGV
6XSUDQDWLRQDO DQG 1RQ 8 6 *RYHUQPHQW %RQGV DQG 1RWHYV
7HUP /RDQV

8 6 7TUHDVXU\ DQG $JHQF\ 6HFXULWLHYV
7RWDO

P R R RRRRER BB
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&RPSRQHQW 8QLW ,QYHVWPHQWYV
‘ROODUV LQ 7KRXVDQGYV

,QYHVWPHQW ODWXULWLHYV LQ \HDUV

\% ORUH
Q 7KDQ

QYHVWPHQW 7\SH -XQH #?g
'"HEW 6HFXULWLHV

$JHQF\ ORUWJIDJH %DFNHG 6HFXULWLHYV

$JHQF\ 8QVHFXUHG %RQGV DQG 1RWHYV o] o]
$VVHW %DFNHG 6HFXULWLHV

&ROODWHUDOL]JHG ORUWJDJH 2EOLJDWLRQV

&RPPHUFLDO 3DSHU o] o] o]
&RUSRUDWH %RQGV DQG 1RWHV

JLIHG ,QFRPH DQG &RPPLQJOHG )XQGV 0
*XDUDQWHHG ,QYHVWPHQW &RQWUDFWYV o] 0
,QWHUQDWLRQDO DQG (PHUJLQJ ODUNHWYV )XQGV o) o) 6]

OXQLFLSDO 6HFXULWLHV
OXWXDO DQG ORQH\ ODUNHW )XQGV ,QFOXGHV 61%$3

1HJRWLDEOH &HUWLILFDWHV RI '"HSRVLW o] o]
2WKHU '"HEW 6HFXULWLHYV o
S5SHSXUFKDVH $JUHHPHQWYV o] o o)
6XSUDQDWLRQDO DQG 1RQ 8 6 *RYHUQPHQW %RQGV DQG 1RWHYV o] 0
8 6 7UHDVXU\ DQG $JHQF\ 6HFXULWLHV

7RWDO

JRXQGDWLRQ ,QYHVWPHQWYV
'ROODUV LQ 7KRXVDQGYV

QYHVWPHQW 7\SH $PRXQW

$JHQF\ ORUWJIDJH %DFNHG 6HFXULWLHV
$VVHW %DFNHG 6HFXULWLHV

&RPPRQ DQG 3UHIHUUHG 6WRFNV
&RUSRUDWH %RQGV DQG 1RWHYV

JL[HG ,QFRPH

+HGJH )XQGV

yQGH[ )XQGV

,QVWLWXWLRQDO &RPPLQJOHG )XQGV
OXQLFLSDO 6HFXULWLHV

OXWXDO DQG ORQH\ ODUNHW )XQGV
1HJRWLDEOH &HUWLILFDWHV RI '"HSRVLW
2WKHU

3DUWQHUVKLSYV

3ULYDWH (TXLW\

5HDO (VWDWH

5HSXUFKDVH $JUHHPHQWYV

8 6 7TUHDVXU\ DQG $JHQF\ 6HFXULWLHYV
9HQWXUH &DSLWDO

7RWDO

1RWH )RXQGDWLRQV UHSUHVHQW )$6% UHSRUWLQJ HQWLWLHY GHILQHG LQ 1F
WKHVH DPRXQWYV LV UHSRUWHG DW FRVW UDWKHU WKDQ IDLU YDOXH EHFL
DYDLODEOH RU UHDGLO\ GHWHUPLQDEOH
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&UHGLW 5LVN

&UHGLW ULVN LV WKH ULVN WKDW DQ LVVEHURBO IRW K& H QRN QWMHID UWEOLIDWLR(
WR DQ LQYHVWPHQW ZLOO QRW IXOILOO LWYRREHUIQIPYNGLRRV0XKW EWIMWWHG E\ W2

7UHDVXUHU SODFHV HPSKDVLV RQ VHFXULWEHY Ry Kk IKxBOHBELWI ubwLQJV RI DW
TXDOLW\ DQG PDUNHWDELOLW\ $W WKH WLEH Rz & &HF KDY Hr UMK R F

IROORZLQJ OLPLWDWLRQV DUH LQ SODFH

p

LéF%DERA”%RUWJDJH %DFNHG 6HF)>
\&Vc‘) UDOL]JHG ORUWJDJH 2E
BH UDWHG DW OHDVW $DD RU !

DJHQFLHV 2QH RI WKH WZR TXDOLI\L
DW OHDVW $DD $$$ $$$ E\ ORRG\xV 6 3

%DQNHUV DFFHSWDQFHV $W OHDVW WpZR& 6\/H
$ ) E\ ORRG\xV ,QYHVWRUV 6HUYLFH 5 6-‘}/
6WDQGDUG 3RRUxV 6 3 RU )LWFK

I1HIJRWLDEOH &'V DQG EDQN QRWHYV

} PDWXULWLHV RI RQH \HDU RU OHVYV é B YW vR SROLFA IRU FUHGLW ULV

UDWLQJV RI' 3 $ ) E\ ORRG\xV 6 3 B %fém ULVN EXGJHW UDWKHU W]

o) WR WKH UDWLQJ RI LQGLYLGXEC

} PDWXULWLHY RYHU RQH \HDU $wW OHBYVWN W2 IV LLYs P RPRFDWHG DPRQJ WK

$D $$ $$ E\ ORRG\xV 6 3 RU JLWFK VWUDWHJILHV ZKLFK DUH PDQDJHG WR D

7KH 6\WWHP V SROLF\ UHTXLUHV SHUIRLI

&RPPHUFLDO SDSHU $W OHDVW WZR UDWHRDIMQREZBWIKLQ DQ DOORZDEOH UDQJF
) E\ ORRG\xV 6 3 RU )LWFK EHQFKPDUNYV

&RUSRUDWH 1RWHY DQG %RQGV $W OHIMMWVGWZRUUBWLRWY RBIHULYDWLYH LQVW
$ $ $ E\ ORRG\xV 6 3 RU )LWFK +RZBRARBRADEHROWK UHVXOWV IURP FRXQWH
HIWHUQDO LQYHVWPHQW PDQDJHU PD\ EQ WHKHWE&RP RRDZHDOWK 7KLV LV HVVHQ
SHUFHQW Rl WKHLU SRUWIROLR LQ % DWK Bb %R WWDRZHEG EHR®OV EH XQDEOH WR
ZKLFK PXVW EH UDWHG E\ WZR UDWLQ PURDWLRY HPESDUGLQJ WKH &RPPRQZ
RQH RI WKH WZR TXDOLI\LQJ UDWLQJVUNRDWO EMWRLWHOHBIWLYHV LV IRXQG LQ
%DD %%% %%% E\ ORRG\xV 6 3 RU JLWFK

3ROLFLHY UHODWHG WR FUHGLW ULV
OXQLFLSDO %RQGY $ $ RU HTXLYDOMRPRQEHDMAMRK*xYV VHFXULWLHY OHQGLQ.
QDWLRQDOO\ UHFRJQL]HG UDWLQJ DJHWYKIHHIHRQH WLHKIHERGLQJ VHFWLRQ RI W
PXVW EH ORRG\ V RU 6 3

7KH IROORZLQJ WDEOHV SUHVHQW WKH
$VVHW EDFNHG VHFXULWLHVY 2QH RI WKH BWWARPFHXQDOL IRIQWKH SULPDU\ JRYHUQ
UDWLQJYV VKDOO EH DW OHDVW $DD $$99$3L QL DRRGVXWHPHQW 6\WWHP 3RROHC
6 3 RU )LWFK 6\WWHP 9LUJLQLD SHWLUHPHQW 6\

,QYHVWPHQWY DQG FRPSRQHQW XQLWV

7KH UDWLQJV SUHVHQWHG DUH XVLQJ OR

UDWLQJ VFDOHV 7KH\ DUH GLVSOD\HG

ORQJ WHUP
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BULPDU\ *RYHUQ@P®XQEALQJ 9LUJLQLD 5 HWLUHPHQW 6\VWHP 3RROHG ,QYHVWPHQWYV
'ROODUV LQ 7KRXVDQGYV

3HUFHQW RI 3HUFHQW RI 3HUFHQW RI
,QYHVWPHQW 7\SH 3 $ ) 3RUWIROZR $ ) 3BRUWIROZR $ ) BRUWIROL$®D $$$
$JHQF\ ORUWJIDJH %DFNHG 6HFXULWLHV o) o o)

$JHQF\ 8QVHFXUHG %RQGV DQG 1RWHYV o o] o
$VVHW %DFNHG 6HFXULWLHV e} [¢] [¢]

&RPPHUFLDO 3DSHU o o o
&RQYHUWLEOH %RQGV DQG 1RWHV o o o] o
&RUSRUDWH %RQGV DQG 1RWHV o}

JL[IHG ,QFRPH DQG &RPPLQJOHG )XQGV o o o] o
*XDUDQWHHG ,QYHVWPHQW &RQWUDFWV e} o] ) ¢]
OXQLFLSDO 6HFXULWLHV o o) o)

OXWXDO DQG ORQH\ ODUNHW )XQGV ,QFOXGHV 61$3 o o]

1HJRWLDEOH &HUWLILFDWHV RI '"HSRVLW ] [¢] ]
5HSXUFKDVH $JUHHPHQWYV o o) o]
6XSUDQDWLRQDO DQG 1RQ 8 6 *RYHUQPHQW %RQGV DQG 1RWHYV ¢} [¢]

7RWDO [¢]

3ULPDU\ *RYHUQPHQW O 9LUJLQLD 5HWLUHPHQW 6\WWHP 3RROHG ,QYHVWPHQWYV
'ROODUV LQ 7KRXVDQGV

CQYHVWPHQW 7\SH 3 $ ) 3RUWI

$IHQFLHYV

$VVHW %DFNHG 6HFXULWLHV
&ROODWHUDOL]JHG ORUWJDJH 2EOLJDWLRQV
&RPPHUFLDO ORUWJDJHV

&RPPHUFLDO 3DSHU

&RUSRUDWH %RQGV DQG 1RWHV

JL[HG ,QFRPH DQG &RPPLQJOHG )XQGV
JL[HG ,QFRPH '"HULYDWLYHV

OXQLFLSDO 6HFXULWLHYV

OXWXDO DQG ORQH\ ODUNHW )XQGV
1HJRWLDEOH &HUWLILFDWHV RI 'HSRVLW
5HSXUFKDVH $JUHHPHQWYV o
6XSUDQDWLRQDO DQG 1RQ 8 6 *RYHUQPHQW %RQGV BDQG 1RWHV
7HUP /RDQV o

7LPH 'HSRVLWV

7TRWDO

(oo e e}
[oNe e}

(oo e el
O

o000 0000O0O0
o O0O0O0O0O0

&RPSRQHQW 8QLWYV
"ROODUV LQ 7KRXVDQGYV

L, QYHVWPHQW 7\SH 3 $ ) 3RUWI

$JHQF\ ORUWJIDJH %DFNHG 6HFXULWLHYV [6)
$JHQF\ 8QVHFXUHG %RQGV DQG 1RWHYV

$VVHW %DFNHG 6HFXULWLHYV o)
&ROODWHUDOL]HG ORUWJDJH 2EOLJDWLRQV o)
&RPPHUFLDO 3DSHU

&RUSRUDWH %RQGV DQG 1RWHYV

JL[HG ,QFRPH DQG &RPPLQJOHG )XQGV o)
,QWHUQDWLRQDO DQG (PHUJLQJ ODUNHWV )XQGV
OXQLFLSDO 6HFXULWLHYV

OXWXDO DQG ORQH\ ODUNHW )XQGV ,QFOXGHV 61$3
1HJRWLDEOH &HUWLILFDWHV RI '"HSRVLW

(o}
¢}
2WKHU "HEW 6HFXULWLHV [¢] ¢}
e}
O

OO0 000
OO O0O0O0

o
O

5HSXUFKDVH $JUHHPHQWYV
6XSUDQDWLRQDO DQG 1RQ 8 6 *RYHUQPHQW %RQGV BDQG 1RWHYV
7TRWDO

o000 OO0 00O
O

([FOXGHV LQYHVWPHQWYV RI ELOOLRQ IRU SULPDU\ JRYHUQPHQW H[FOXGLQJ 9LUJLQLD 5H\
6\VWHP 9LUJLQLD 5HWLUHPHQW 6\VWHP 3RROHG ,QYHVWPHQWY DQG ELOOLRQ IRU FRPSF
REOLJDWLRQV H[SOLFLWO\ JXDUDQWHHG E\ WKH 8 6 *RYHUQPHQW *XDUDQWHHG ,QYHVWPHQ)
$JUHHPHQWY ZKLFK DUH FROODWHUDOL]JHG E\ HTXLW\ VHFXULWLHYV EXW QRW FRQVLGHUHG RE
FUHGLW ULVN
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&RQFHQWUDWLRQ RI &UHGLW 5LVN JRUHLJQ &XUUHQF\ 5LVN
BULPDU\ *RYHUQPHQW BULPDU\ *RYHUQPHQW

&RQFHQWUDWLRQ RI FUHGLW ULVN LV UMHOLHLHG RMMRU WHKQIF WU ULV NR IL D RAWVK/H WUKLDAM - W K L
PD\ EH DWWULEXWHG WR WKH PDJQLW)XGHH\WREZLDOJRBMHQPHQWKNSDFW WKH IDLU
LQYHVWPHQW LQ D VLQJOH LVVXHU 7KBUGWDWHIRVYHDYRHQWQ® YWMNMWPHQWY H[SR\
6\WWHP KDYH LQGLYLGXDO LQYHVWPHQ@WVNREUFL.BDUWLRLWEK®JI6\WWHP &RPPRQZF
DPRXQWV WKDW PD\ EH LQYHVWHG LQ DQ%MD®JIJOW LVVIBWRIUDP PDMRU HQWHUSULVI

&RQWULEXWLRQ BURJUDP ILGXFLDU\ IXQ!
W LV WKH 6WDWH 7UHDVXUHUxV SROLFRAUWSEBRWWNDBR GFROUMWRBOLKRHELDO BHYHQXH
GLYHUVLILHG ZLWK QR PRUH WKDQ SHUGHQW RI WKRHKHWMHO XN RIRWKGPYHVWPHQW ¢

IXQG LQYHVWHG LQ WKH VHFXULWLHV RRUBRQIQVAXQUOMQEVVXHMN IRKUIWKH 8QFODLPH
OLPLWDWLRQ VKDOO QRW DSSO\ WR WKH 8 6 *RYHUQPHQW RU DJHQF\
WKHUHRI RU 8 6 *RYHUQPHQW VSRQVRUSRP FRQUBRDOWKR @ DWHHRXW LKADNH VG LUHFW  H[ S
DQG IXOO\ LQVXUHG DQG RU FROODWH UBXU PHH® FRH VWALVIN F DMWKHMR RIKG HSRAHWD O L Q'Y
&HUWDLQ SRUWIROLRYV DUH OLPLWHG WR, @PHRXWQMH/Q WH P\D WKIHQ V'  XSHU FRKQW HQF\ IR
RI WKH YDOXH Rl WKH IXQG LQYHVWHG LRHBKH VHFXVLDVVWRFRDWEGVZIQWR&HFXUUHQF
LVVXHU $V RI -XQH WKH SULPDUREXRYHQR\P BQMW) WDIBQ GRORVVHY DUH UHFRUC
LQYHVWPHQWY LQ DQ\ VLQJOH LVVXHU ZIQFERR H DQ XWKEDIV PIRUAL VK Y@/ DWHPHQW V
SHUFHQW RI WKH &RPPRQZHDOWKxV LQYHVWPHQWV DQG DOO
LQYHVWPHQWY ZHUH FRPSOLDQW ZLWK LQKHVOANPWBRX¥REUHLIHY FXUUHQF\ ULVN H[S
UDWH ULVN SULPDULO\ H[LVW LQ WKH LQW
2WKHU WKDQ 8 6 JRYHUQPHQW VHFXULWLGHWHVAKRFRW UKRQBWQYXEMKHAWQHW UHDOL
WR WKH *$6% GLVFORVXUH UHTXLUHP HQ®W X O WK®J 6\N\YRFH BV KD W FDRWOHPHQW RI IRU
LQYHVWPHQWY LQ DQ\ VLQJOH LVVXHU ZKRW HX QIHD ¥ DJGLGH JDTRONVOPWQG ORVVHV DVV]
SHUFHQW RU PRUH RI WKH 6\WWHPxV |LGXBDRWDBDWWR SRV DWHR Q HRAR WRMMD OLQ , QY H\

LQYHVWPHQWYV 6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\
&RPPRQZHDOWK V H[SRVXUH WR IRUHLJQ FX
$V RI -XQH &RPSRQHQW 8QLWYV SULPDULYOKEZBEKKOIUWWKWEDL Q WKH IROORZLQJ V

+RXVLQJ 'HYHORSPHQW $XWKRULW\ PDMRU KDG PRUH WKDQ

SHUFHQW RI LQYHVWPHQWYV LQ WKH )HGHUPERBRYWRAR WP QAN ZKLFK

WRWDOHG ELOOLRQ
$00 QRQPDMRU FRPSRQHQW XQLW LQYHVWF
FXUUHQF\ ULVN ZHUH SDUW RI -DPHV 0DG|
9LUJLQLD (FRQRPLF '"HYHORSPHQW 3DUWQH!L
6FKRRO IRU WKH 'HDI DQG %OLQG )RXQGD

1RQH Rl WKHVH HQWLWLHV KDYH LQYHYV

WR IRUHLJQ FXUUHQF\ ULVN

&RPPRQZHDOWK RI 9LUJLQLD



JRUHLJQ &XUUHQF\ ([SRVXUHV E\ $VVHW &ODVV 3ULPDU\ *RYHUQPH
([FOXGLQJ 9LUJLQLD 5SHWLUHPHQW 6\VWHP 3RROHG ,QYHVWPHQ
'ROODUV LQ 7TKRXVDQGYV

6XSUDQDWLRQDO DQG
8 6

&DVK DQG &RPPRQ DQG (TXLW\ ,QGH[ 1R $VVHW

6KRUW WHUP3UHIHUUHG DQG 3RROHG *RYHUQPHQW &RUSRUDWBULYDWH %DFNHG
&XUUHQF\ ,QYHVWPHQWWWRFNYV YXQGV %RQGV DQG 1RWHRQGY (TXLW\ 6HFXULWLHV7RWDO
$XVWUDOLDQ 'ROODU o o o] o o]
%UD]LOLDQ 5HDO o] o o] o o o
%ULWLVK 3RXQG 6WHUOLQJ o] o o
&DQDGLDQ 'ROODU o] o o o o o
&RORPELDQ 3HVR ) ] o) ] o) ¢]
'DQLVK .URQH o) o] ] o] o) ]
(J\SWLDQ 3RXQG o] o) o] o] o) o]
(XUR &XUUHQF\ 8QLW o)
+RQJ .RQJ 'ROODU o) o o o] o]
+XQJDULDQ )RULQW o o] o o o
,QGLDQ 5XSHH o] o o] o o o
,QGRQHVLDQ 5XSLDK o o o o o
,VUDHOL 6KHNHO ) [¢] ¢] ¢] o) o]
-DSDQHVH <HQ o) o] ] 0] o]
OH[LFDQ 3HVR o) o] o) o]
1RUZHJLDQ .URQH o) o) o] o] o) o]
3ROLVK =ORW\ [e] o [e] o o o
SRPDQLDQ /HX o] o o] o o o
6LQIJDSRUH 'ROODU o] o] o o o o
6RXWK $IULFDQ 5DQG o [¢] o o o
6ZHGLVK .URQD ) o) ] ] o) o]
6ZLVV )UDQF ) o) o] ] o] o]
7XUNLVK /LUD o o o o o
8UXJXD\DQ 3HVR o) o] o) o] o) o]
8 6 'ROODU [e] o o o o o

7RWDO
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JRUHLJQ &XUUHQF\ ([SRVXUHV E\ $VVHW &ODVYV
B3ULPDU\ *RYHUQPHQW 9LUJLQLD 5HWLUHPHQW 6\WVWHP 3RROHG ,QYF

'ROODUV LQ 7TKRXVDQGYV
&DVK DQG
6KRUW WHUP 5HDO LQWHU
&XUUHQF\ JQYHVWPHQWYTXLW\ )L[HG ,QFRPIHILYDWH (TXLSWMVHWYV YXQGV &RQWUDFWV 7RWDO

$UJHQWLQH 3HVR [6) 6] 6] 6]

$XVWUDOLDQ 'ROODU o
%UD]LOLDQ 5HDO

%ULWLVK 3RXQG 6WHUOLQJ o
&DQDGLDQ 'ROODU o]
&KLOHDQ 3HVR

&KLQHVH <XDQ o]
&RORPELDQ 3HVR o
&]HFK .RUXQD

'DQLVK .URQH o
(J\SWLDQ 3RXQG o
(XUR &XUUHQF\ 8QLW

+RQJ .RQJ 'ROODU o]
+XQJDULDQ )RULQW

,QGLDQ 5XSHH

,QGRQHVLDQ 5XSLDK

,VUDHOL 6KHNHO

-DSDQHVH <HQ

.D]DNKVWDQ 7HQJH o o)
.XZDLWL 'LQDU o o
0DOD\VLDQ 5LQJJILW

OH[LFDQ 3HVR

ORURFFDQ 'LUKDP o
1HZ 7DLZDQ 'ROODU

1HZ =HDODQG 'ROODU

1RUZHJLDQ .URQH

3DUDJXD\ *XDUDQL o o)
3HUXYLDQ 6RO

3KLOLSSLQHV 3HVR

3ROLVK =ORW\

4DWDUL 5L\DO

SRPDQLDQ /HX o
5XVVLDQ 5XEOH

6DXGL $UDELDQ 5L\DO

6LQJDSRUH 'ROODU

6RXWK $IULFDQ 5DQG

6RXWK .RUHDQ :RQ

6ZHGLVK .URQD

6ZLVV )UDQF

7KDLODQG % DKW

7XUNLVK /LUD

8$( 'LUKDP

8JDQGD 6FKLOOLQJ o o
8 6 'ROODU o] [¢] o]
9LHWQDPHVH 'RQJ [¢] [¢]
7RWDO
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JRUHLJQ &XUUHQF\ ([SRVXUHV E\ $VVHW &0ODVV &RPSRQHQW 8QLW
'ROODUV LQ 7TKRXVDQGYV

&RPPRQ DQG &DVK DQG 6KRUW WHUP
&XUUHQF\ 3UHIHUUHG 6WRFN,QYHVWPHQWV 7RWDO
$XVWUDOLDQ 'ROODU [
%ULWLVK 3RXQG 6WHUOLQJ
'DQLVK .URQH ¢}
(XUR &XUUHQF\ 8QLW
+RQJ .RQJ 'ROODU ¢}
-DSDQHVH <HQ o
1RUZHJLDQ .URQH o}
6LQJDSRUH 'ROODU o
6ZHGLVK .URQD ¢}
6ZLVV )UDQF o

7TRWDO
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)DLU 9DOXH OHDVXUHPHQWYV

BULPDU\ *RYHUQPHQW

*$6% 6WDWHPHQW)DIR) 9DOXH OHDVXUHFRHFWWPOHQWY WKDW GR QRW KDYH D UHDGL
$SSOLFDMWHTRQUHV GLVFORVXUHV WR EH DPWOHG H [ ORGW G DIUR B DAOKKHH IDLU YDOXH KLHU
PHDVXUHPHQWYVY WKH OHYHO RI IDLU YDORBEXHG D UEKL Q B Q\GK M D@HK\W WOMMH W YD OXH

WHFKQLTXHV 7KH IDLU YDOXH KLHUDUFKATXL YEDV/HGWR Q . WKUHRYYORPWYRZKHUH LQSXYV
LQSXWV XVHG WR PHDVXUH WKH IDLU YDOUOXIRH DRDOOWMOWR GLIITHUHQW OHYHOV LQ V

a

Q-

YDOXH PHDVXUHPHQWY LQ WKHLU HQWLUHW)
/JHYHO LQSXWV DUH TXRWHG SULFHW KH ORRZ\M ¥ YWH OPIY IIOHIWAS X WUWKDW LV VLJIQLI
LGHQWLFDO DVVHWYV

IROORZL WDEOHV VXPPDUL]H UHF
/HYHO LQSXWV DUH VLJQLILFDQW RW%L&NHM@W OHR'UQWV PV K HTXLYDOHC
PD\ LQFOXGH TXRWHG SULFHV IRU VQRIs@RYy Py VEWMy kQ BoWVh¥ Y\ JRYHUQPHQW
PDUNHWV TXRWHG SULFHV IRU LGHQMWLFPQHBH QW PE\YRMH P VIMREROMH EQ, QYHVWPHQ)
LQDFWLYH PDUNHWV RU PRGHO GULYH@LM@Q@(LD[W%ﬁ@/\{UHPHQW 6\WWHP 3RROHG ,Q

/IHYHO LOQSXWYV DUH GHULYHG XVLQJ YDOXDWLRQ WHFKQLTXHV WKDW
KDYH VLIJQLILFDQW XQREVHUYDEOH LQSXWYV

)DLU 9DOXH OHDVXUHPHQWY 3ULPDU\ *RYHUQPHQW
([FOXGLQJ 9LUJLQLD 5HWLUHPHQW 6\WVWHP 3RROHG ,QYHVWPHQ!
'ROODUV LQ 7TKRXVDQGV

)DLU 9DOXH /H

)DLU 9DOXH OHDVXUHG 8VLQJ )DLU 9DOXH +LHUDUFK\
'"HEW 6HEXULWLHV

$JHQF\ ORUWJDJH %DFNHG 6HFXULWLHYV o)
$JHQF\ 8QVHFXUHG %RQGV DQG 1RWHYV

$VVHW %DFNHG 6HFXULWLHV o)
&RPPHUFLDO 3DSHU
&RQYHUWLEOH %RQGV DQG 1RWHYV o)

&RUSRUDWH %RQGV DQG 1RWHYV

JLIHG ,QFRPH DQG &RPPLQJOHG )XQGV o)
OXQLFLSDO 6HFXULWLHV

OXWXDO DQG ORQH\ ODUNHW )XQGV ,QFOXGHV 61$3 o)
1HJRWLDEOH &HUWLILFDWHV RI '"HSRVLW

6XSUDQDWLRQDO DQG 1RQ 8 6 *RYHUQPHQW %RQGV DQG 1RWHYV o)

8 6 7UHDVXU\ DQG $JHQF\ 6HFXULWLHV

o

o000 0000000000

7TRWDO 'HEW 6HFXULWLHV

TXLW\ 6HEXULWLHV
&RPPRQ DQG 3UHIHUUHG 6WRFNV

(TXLW\ ,QGH[ DQG 3RROHG )XQGV

(TXLW\ OXWXDO )XQGV

JRUHLJQ &XUUHQFLHV

,QWHUQDWLRQDO DQG (PHUJLQJ ODUNHWV )XQGV
2WKHU (TXLW\ 6HFEXULWLHV

5HDO (VWDWH

(oo NelNe}
(oo e e}

o

7TRWDO (TXLW\ 6HFXULWLHYV
7RWDO E\ )DLU 9DOXH /HYHO

)DLU YDOXH HVYWDEOLVKHG XVLQJ WKH QHW DVVHW YDOXH 189
(TXLW\ ,QGH[ DQG 3RROHG )XQGV

JLIHG ,QFRPH DQG &RPPLQJOHG )XQGYV

2WKHU (TXLW\ 6HFXULWLHV

5HDO (VWDWH

7RWDO )DLU 9DOXH (VWDEOLVKHG 8VLQJ WKH 1HW $VVHW 9DOXH 1$9

7RWDO )DLU 9DOXH
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'HEW VHFXULWLHY DUH FODVVLILHG DV IROORZV

a/HYHO YDOXHG XVLQJ XQDGMXVWHG TXRWHG SULFHV LQ DFWLYH PDUNHWYV |IRU

a/HYHO YDOXHG XVLQJ D PDWUL[ SULFLQJ PRGHO DQG REVHUYDEOH SULFHV XVL
PDUNHWYV

(TXLW\ VHFXULWLHYVY DUH FODVVLILHG DV IROORZV

a/HYHO YDOXHG XVLQJ XQDGMXVWHG TXRWHG SULFHV LQ DFWLYH PDUNHWYV |IRU
a/HYHO YDOXHG XVLQJ GHDOHU TXRWHV IRU VLPLODU VHFXULWLHY WUDGHG LQ
a/HYHO YDOXHG XVLQJ LQGHSHQGHQW DSSUDLVDOV

,QYHVWPHQWY UHSRUWHG DW IDLU YDOXH HVWDEOLVKHG XVLQJ WKH 1%$9 ZHUH DO
'HILQHG &RQWULEXWLRQ SURJUDPV 7KH IROORZLQJ WDEOHV GROODUV LQ WKR
&RQWULEXWLRQ V LQYHVWPHQWY PHDVXUHG DW WKH 1$9 DQG UHODWHG GLVFO
1$9 KDV QRW EHHQ GHWHUPLQHG E\ WKH H[WHUQDO IXQG RU LQYHVWPHQW PDQDJ
XVLQJ D UROO IRUZDUG SURFHVYV 7KH SURMHFWHG 1%$9 LV JHQHUDOO\ WKH YDO
FRQWULEXWLRQV RU GLVWULEXWLRQV 7TKHUH LV QR DGMXVWPHQW IRU UHDOL]H
LOQFOXGLQJ LOQYHVWPHQW VWUDWHJILHYV LV DYDLODEOH LQ &RPPRQZHDOWK 6DYHU

EH REWDIZGQAGBRPRQZHDOWKVDYHUV FRP

'"HVFULSWLRQ RI "HILQHG %HQHILW ,QYHVWPHQWY OHDVXUHG DW WKH 1%9
5HGHPS WLRQ 5HGHPSWLRQ
8QIXQGHG JUHTXHQF\ 1RWLFH
L, QYHVWPHQWY OHDVXUHG DW 1$BLU 9DOXH &RPPLWPHQWVLI &XUUHQWO\ (OLJLEDH RG
(TXLW\ ,QGH[ DQG 3RROHG )XQGV o) ‘DLO\ "D\V
JLIHG ,QFRPH DQG &RPPLQJOHG )XQGV ORQWKO\ 4XDUWRQHD\ ‘D\V
2WKHU (TXLW\ 6HFXULWLHV 3ULYDWH (TXLW\ 18 18
5HDO (VWDWH 4XDUWHUO\ 1RQH "D\V

7TRWDO ,QYHVWPHQWY OHDVXUHG DW WKH 1$9

a (TXLW\ ,QGH[ DQG 3RROMGA YX@NHVWPHQW W\SH LQFOXGHY RQH LQGH[ IXQG 7K
W\SH KDYH EHHQ GHWHUPLQHG XVLQJ WKH 1$9 SHU VKDUH RI WKH LQYHVWPHQW:

4 )L[HG ,QFRPH DQG &RPPLQJDKIO/ )X@GHNVWPHQW W\SH LQFOXGHY  OLPLWHG SDU
FROOHFWLYH WUXVWV 7KH IDLU YDOXHV RI LQYHVWPHQWY LQ WKLV W\SH KD
LQYHVWPHQWY )RU LQYHVWPHQWYV ZLWK $UHV *OREDO OXOWL $VVHW &UHGLW
SHUFHQW RI WKH IDLU YDOXH LQ WKLV LQYHVWPHQW W\SH FDQ EH UHGHHPHG
UDQJHV LQ WKH WDEOH DERYH 7KH UHPDLQLQJ SHUFHQW RI WKH IDLU YDC
FDOOHG GXULQJ WKH LQLWLDO IRXU WR ILYH \HDUV DQG LV H[SHFWHG WR E
LQYHVWPHQWY GXULQJ WKH UG WKURXJK WK \HDUV

a 2WKHU (TXLW\ 66 FPKRUMWWILGIYHVWPHQW W\SH LQFOXGHYV SULYDWH HTXLW\ IXQGV F
VHYHUDO GLIITHUHQW IXQGYV 7KHVH LQYHVWPHQWY FDQQRW EH UHGHHPHG IURP
H[SHFWHG WR EH FDOOHG GXULQJ WKH LQLWLDO IRXU WR ILYH \HDUV DQG LV H|
IXQG LQYHVWPHQWY GXULQJ WKH UG WKURXJK WK \HDUV 6HFRQGDU\ IXQGV |
UHWXUQ RI FDSLWDO SURILOH &RPPRQZHDOWK 6DYHUV LQYHVWYV LQ PXOWLSOH
DOVR GLYHUVLILHG E\ YLQWDJH \HDU ZLWK UHVSHFW WR WKHVH LQYHVWPHQW
JHQHUDOO\ EHHQ GHWHUPLQHG XVLQJ WKH ODUFK 1$9 RI &RPPRQZHDOYV
DGMXVWHG IRU FDVK IORZV FDSLWDO FDOOV DQG GLVWULEXWLRQV WKURXJK -X

a 5HDO (V@DM{HVY LQYHVWPHQW W\SH LQFOXGHV ILYH OLPLWHG SDUWQHUVKLSV I
6WDQOH\ FDSLWDO UHSUHVHQWLQJ DSSUR[LPDWHO\ SHUFHQW RI WKH IDLU
XS IURQW DQG FDQ EH UHGHHPHG DV UHTXHVWHG DFFRUGLQJ WR WKH UHGHP:
SHUFHQW Rl WKH WRWDO UHDO HVWDWH LQYHVWHG DW WKH 1%$9 LV ZLWK 6WRF
PLQLPXP QRWLFH VXEMHFW WR WKH DSSURYDO RI WKH IXQG )RU WKH UHPDL
H[SHFWHG WR EH FDOOHG GXULQJ WKH LQLWLDO IRXU WR ILYH \HDUV RI WKH L
OLTXLGDWLRQV RI XQGHUO\LQJ IXQG LQYHVWPHQWY GXULQJ WKH UG WKURXJK
W\SH DUH UHFHLYHG WKURXJK LQFRPH DV ZHOO DV WKH OLTXLGDWLRQ RI WKH
WKH WLPLQJ RI ZLWKGUDZDOV ZKLFK FDQ EH WDNHQ $GGLWLRQDOO\ ZLWKL
TXHXHV ZKLFK OLPLW OLTXLGDWLRQ RI IXQGV LQ WKHVH LQYHVWPHQWYV 7KH
GHWHUPLQHG XVLQJ WKH 1%$9 SHU VKDUH RI WKH LQYHVWPHQWYV
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'HVFULSWLRQ RI '"HILQHG &RQWULEXWLRQ ,QYHVWPHQWY OHDVXUHG DW WKH 1$9

3%

8QIXQGHG 5HGHPSWLRQ JUHTXH®GEHPSWLRQ
,QYHVWPHQWY OHDVXUHG DW 1¥8LU 9DOXH &RPPLWPHQWVLI &XUUHQWO\ (OLURWOFH 3HULRG
(TXLW\ ,QGH[ DQG 3RROHG )XQGV o 'DLO\ 1$
5HDO (VWDWH 4XDUWHUO\ "D\V

7TRWDO ,QYHVWPHQWY OHDVXUHG DW WKH 1%$9

(TXLW\ ,QGH[ DQG 3RROMKEVWX@FWVWPHQW W\SH LQFOXGHV RQH FRPPRQ WUXVW
&R //3 LQYHVWV LQ GHYHORSHG PDUNHWV LQWHUQDWLRQDO HTXLWLHV WKUR>
7KH IDLU YDOXH RI LQYHVWPHQWY LQ WKLV W\SH KDYH EHHQ GHWHUPLQHG XVLC

5HDO (VWDWHV LQYHVWPHQW W\SH LQFOXGHV WZR OLPLWHG SDUWQHUVKLSV DC
BURSHUW\ )XQG V LQYHVWPHQW VWUDWHJI\ LV WR LQYHVW SULPDULO\ WKURXJK
DSSUR[LPDWHO\ SHUFHQW RI WKH IDLU YDOXH LQ WKLV LQYHVWPHQW W\SH

DQG GHEW LQYHVWPHQWY ,QYHVWPHQWY DUH JHQHUDOO\ DFTXLUHG RQ DQ DO
GHWHUPLQHY OHYHUDJH LV SUXGHQW DQG LV H[SHFWHG WR HQKDQFH WRWDO U
ZKLFK UHSUHVHQWY DSSUR[LPDWHO\ SHUFHQW RI WKH IDLU YDOXH LQ WKLYV
VHHNLQJ FRUH SOXV UHDO HVWDWH LQYHVWPHQWY LQ WKH 8 6 DQG &DQDGD 7
UHSUHVHQWYV SHUFHQW RI WKH IDLU YDOXH ZLWKLQ WKLV LQYHVWPHQW W\S
WDUJHWYV KLJK TXDOLW\ ZHOO OHDVHG LOQFRPH SURGXFLQJ SURSHUWLHV O
&RPPRQZHDOWK 6DYHUV KDV HQWHUHG LQWR DQ DJUHHPHQW ZLWK WKH 6WRFI
HVWDWH FRUH IXQG IRFXVHG RQ LQYHVWLQJ LQ UHDO HVWDWH LQ DUHDV ZLWK
EDVHV ZLWKLQ WKH 8 6 $V SDUW RI WKLY DJUHHPHQW &RPPRQZHDOWK 6DYHU\
\HDU HQG QR FDSLWDO KDV \HW EHHQ FRQWULEXWHG WR WKLV LQYHVWPHQW

UHFHLYHG WKURXJK LQFRPH DV ZHOO DV OLTXLGDWLRQ RI WKH XQGHUO\LQJ DV
ZLWKGUDZDOV ZKLFK FDQ EH WDNHQ $GGLWLRQDOO\ ZLWKLQ UHDOHVWDWH LQ
OLTXLGDWLRQ RI IXQGVY LQ WKHVH LQYHVWPHQWY 7KH IDLU YDOXHV RI LQYHVW
SHU VKDUH Rl &RPPRQZHDOWK 6DYHUV RZQHUVKLS RI WKH SDUWQHUVKLS
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)DLU 9DOXH OHDVXUHPHQWYV
3ULPDU\ *RYHUQPHQW 9LUJLQLD 5HWLUHPHQW 6\WVWHP 3RROHG ,QYF
'ROODUV LQ 7TKRXVDQGYV

®
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O
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)DLU 9DOXH /H

)DLU 9DOXH OHDVXUHG 8VLQJ )DLU 9DOXH +LHUDUFK\
"HEW 6HEXULWLHV
$JHQFLHV
$VVHW %DFNHG 6HFXULWLHV
&ROODWHUDOL]HG ORUWJDJH 2EOLJDWLRQV
&RPPHUFLDO ORUWJDJHV
&RPPHUFLDO 3DSHU
&RUSRUDWH %RQGY DQG 1RWHYV
JL[HG ,QFRPH DQG &RPPLQJOHG )XQGV
JLIHG ,QFRPH "HULYDWLYHV
OXQLFLSDO 6HFXULWLHV
OXWXDO DQG ORQH\ ODUNHW )XQGV
1HIJRWLDEOH &HUWLILFDWHYV RI '"HSRVLW
5HSXUFKDVH $JUHHPHQWYV
6XSUDQDWLRQDO DQG 1RQ 8 6 *RYHUQPHQW %RQGV DQG LRWHV
7HUP /RDQV
8 6 7UHDVXU\ DQG $JHQF\ 6HFXULWLHYV

7RWDO "HEW 6HFXULWLHV

0000000

O
000000000000

[N e NeNe)

O

(TXLW\ 6HFXULWLHV

&RPPRQ DQG 3UHIHUUHG 6WRFNV o]

(TXLW\ )XWXUHV DQG 6ZDSV o
(TXLW\ ,QGH[ DQG 3RROHG )XQGV 0o o]

5HDO $VVHWYV 0o 0o

7TRWDO (TXLW\ 6HFXULWLHV

7TRWDO E\ )DLU 9DOXH /HYHO

7RWDO )DLU 9DOXH (VWDEOLVKHG 8VLQJ WKH 1HW $VVHW 9DOXH 1$9
7RWDO )DLU 9DOXH

'"HEW VHFXULWLHYVY DUH FODVVLILHG DV IROORZV
a/HYHO YDOXHG XVLQJ XQDGMXVWHG TXRWHG SULFHV LQ DFWLYH PDUNHWYV [

a/HYHO YDOXHG XVLQJ ELG HYDOXDWLRQV RU PDWUL[ SULFLQJ WHFKQLTXH
PDUNHW SDUWLFLSDQWVx DVVXPSWLRQV TXRWHG SULFHV IRU VLPLODU DVVHMW
DQG RWKHU GDWD LQSXWYV

a/HYHO YDOXHG XVLQJ SURSULHWDU\ LQIRUPDWLRQ

(TXLW\ VHFXULWLHY DUH FODVVLILHG DV IROORZYV
a/HYHO YDOXHG XVLQJ XQDGMXVWHG TXRWHG SULFHVY LQ DFWLYH PDUNHWYV [

a/HYHO YDOXHG XVLQJ TXRWHG SULFHV IRU VLPLODU LQVWUXPHQWY LQ DFWL
LQVWUXPHQWY LQ PDUNHWYVY WKDW DUH QRW DFWLYH RU PRGHO GULYHQ YDOX!|

a/HYHO YDOXHG XVLQJ SURSULHWDU\ LQIRUPDWLRQ RU VLQJOH VRXUFH SUL
UHVXOWYV LQ XVLQJ RQH RU PRUH YDOXDWLRQ WHFKQLTXHV VXFK DV WKH PDU
DSSURDFK IRU ZKLFK VXIILFLHQW DQG UHOLDEOH GDWD LV DYDLODEOH :LWKI
FRQVLVWYVY RI XVLQJ FRPSDUDEOH PDUNHW WUDQVDFWLRQV RU RWKHU GDWD
FRQVLVWY RI WKH QHW SUHVHQW YDOXH RI HVWLPDWHG IXWXUH FDVK IORZV
ZRXOG FXUUHQWO\ EH UHTXLUHG WR UHSODFH DQ DVVHW ZLWK RQH RI FRPSDU

7KH IROORZLQJ WDEOH GROODUV LQ WKRXVDQGV VXPPDUL]JHV WKH 6\VWHPxV
HTXLYDOHQW DQG DV D SUDFWLFDO H[SHGLHQW DUH QRW FODVVLILHG LQ WKH
VKRUW WHUP KLJKO\ OLTXLG LQYHVWPHQWY WKDW DUH PHDVXUHG DW DPRUWL]
,Q VRPH FDVHV WKH DFWXDO 1%$9 KDV QRW EHHQ GHWHUPLQHG E\ WKH H[WHUQTC
ILVFDO \HDU HQG DQG PXVW EH SURMHFWHG XVLQJ D UROO IRUZDUG SURFHVYV
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TXDUWHU DGMXVWHG

IRU DQ\ FROQWULEXWLRQV RU GLVWULEXWLRQV DQG DQ H

DGMXVWPHQW IRU UHDOL]HG RU XQUHDOL]HG JDLQV DQG ORVVHV
'"HVFULSWLRQ RI ,QYHVWPHQWY OHDVXUHG DW WKH 1$9

8QIXQGHG 5HGHPSWLRQ JUHTXHQFSHGHPSWLRQ
)DLU 9DOXRPPLWPHQWYV LI &X UUHQWO\ (OLJLEDRWLFH 3HULRG
+HGJH IXQGV
(TXLW\ ORQJ VKRUW IXQGV O ORQWKO\ TXDUWHUO\ VHPL DQQX®I\®\ DQQXDC
(TXLW\ ORQJ RQO\ IXQGV o] $QQXDOO\ GD\V
OXOWL VWUDWHJI\ IXQGV O ORQWKO\ TXDUWHUO\ VHPL DQQXSDAW\ DQQXDC
7RWDO KHGJH IXQGV /o)

&UHGLW VWUDWHILHV IXQGV

$VVHW EDFNHG
%»DQN ORDQ DQG GLUHFW OHQGLQJ IXQGV
"LVWUHVVHG GHEW IXQGV
'"LYHUVLILHG SULYDWH FUHGLW IXQGV
OH]]IDQLQH GHEW IXQGV
OXOWL VWUDWHJI\ IXQGV
2SSRUWXQLVWLF IXQGV

7RWDO FUHGLW VWUDWHJILHV IXQGV

BULYDWH HTXLW\ IXQGV

(TXLW\ LQWHUQDWLRQDO FRPPLQJOHG IXQGV o)

%X\RXW IXQGV
(QHUJ\ IXQGV
*URZWK IXQGV
,QWHUQDWLRQDO EX\RXW IXQGV
6SHFLDO VLWXDWLRQV IXQGV
6XERUGLQDWHG GHEW IXQGV
7XUQDURXQG IXQGV
9HQWXUH FDSLWDO IXQGYV

7RWDO SULYDWH HTXLW\ IXQGV

6HPL PRQWKO\ GD\V

5HDO HVWDWH DQG UHDO DVVHW IXQGV

,QIUDVWUXFWXUH IXQGV

IDWXUDO UHVRXUFHV IXQGV

BULYDWH LQYHVWPHQW UHDO HVWDWH IXQGV

B3ULYDWH UHDO HVWDWH LQYHVWPHQW WUXVWYV O
7RWDO UHDO HVWDWH DQG UHDO DVVHW IXQGV

7TRWDO LQYHVWPHQWY PHDVXUHG DW WKH 1$9

(TXLW\ /RQJ 6KRUW +IDGTKLVXWYEIH LQFOXGHG LQYHVWPHQWY LQ WHQ KHGJH IX
LQ JOREDO ORQJ DQG VKRUW HTXLW\ SRVLWLRQV ODQDJHPHQW RI HDFK KHGJ
VWUDWHJILHY IURP VPDOO WR ODUJH FDSLWDOL]DWLRQ VWRFNV DQG PD\ YD
LOQYHVWPHQWY LQ WKLV W\SH KDYH EHHQ GHWHUPLQHG XVLQJ WKH 1$9 SHU V
DSSUR[LPDWHO\ SHUFHQW RI WKH YDOXH RI WKH LQYHVWPHQWYVY LQ WKL\
LOQYHVWPHQWY LQFOXGH UHVWULFWLRQV WKDW GR QRW DOORZ UHGHPSWLRQ
UHVWULFWLRQ SHULRG IRU WKHVH LQYHVWPHQWY ZDV OHVV WKDQ PRQWKV

(TXLW\ /RQJ 2Q0\ +HGOH KKQGWASH LQFOXGHG DQ LQYHVWPHQW LQ WZR KHGJI
LQYHVW LQ JOREDO ORQJ RQO\ HTXLW\ SRVLWLRQV 7KHVH KHGJH IXQGV DUH
PD\ WDNH VKRUW SRVLWLRQV IRU KHGJLQJ SXUSRVHV 7KH IDLU YDOXH RI WKF
WKH 1$9 SHU VKDUH RI WKH LQYHVWPHQWY ,QYHVWPHQWY UHSUHVHQWLQJ
LOYHVWPHQWY LQ WKLV W\SH RI IXQG FDQQRW EH UHGHHPHG EHFDXVH WKH
UHGHPSWLRQ LQ WKH ILUVW PRQWKVY DIWHU DFTXLVLWLRQ 7KH UHPDLQLQG
PRQWKY RU OHVV DW -XQH

OXOWL 6WUDWHJ\ +® GKLVYXWQ\EH LQFOXGHG LQYHVWPHQWY LQ VHYHQWHHQ KH
LQYHVW LQ PXOWLSOH DVVHW FODVVHV FRPELQLQJ H[SRVXUH WR EDODQFH
DOWHUQDWLYH LQYHVWPHQWYV 7KH IDLU YDOXHV RI WKH LQYHVWPHQWYV LQ W
RI WKH LQYHVWPHQWY ,QYHVWPHQWY UHSUHVHQWLQJ DSSUR[LPDWHO\ SHI
IXQG FDQQRW EH UHGHHPHG EHFDXVH WKH LQYHVWPHQWYV LQFOXGH UHVWUL
PRQWKY DIWHU DFTXLVLWLRQ 7KH UHPDLQLQJ UHVWULFWLRQ SHULRG IRU WK

&UHGLW 6WUDWKJIZKNV)¥XQSEN FRQVLVWYV RI PDQ\ IXQG FDWHJRULHY LQFOXGLC
OHQGLQJ IXQGY GLVWUHVVHG GHEW IXQGV GLYHUVLILHG SULYDWH FUHGL)
RSSRUWXQLVWLF IXQGV 7KH IDLU YDOXH RI WKH LQYHVWPHQWY LQ WKHVH IX¢
WKH LQYHVWPHQWY 7KH QDWXUH RI WKH LQYHVWPHQWYV LQ WKLV W\SH LV Wi
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WKH XQGHUO\LQJ DVVHWYV LQ WKH IXQG ,W LV H[SHFWHG WKDW KROG SHULRG
HLIJKW \HDUV

SULYDWH (TXL@\7XAQYGW\SH FRQVLVWYV RI PDQ\ IXQG FDWHJRULHV LQFOXGLQJ
'"HEW *URZWK &DSLWDO 7XUQDURXQG (QHUJ\ DQG 6SHFLDO 6LWXDWLRQV 7
KDYH EHHQ GHWHUPLQHG XVLQJ WKH 1$9 SHU VKDUH RI WKH LQYHVWPHQWYV

GLVWULEXWLRQV WKURXJK OLTXLGDWLRQ RI WKH XQGHUO\LQJ IXQG DVVHWYV
DVVHWY ZLOO UDQJH IURP WKUHH WR HLJKW \HDUV

(TXLW\ ,QWHUQDWLRQDO &@&PKLYJWHSH)KQBOXGHG DQ LQYHVWPHQW LQ RQH L
-XQH ZKLFK LQYHVWV LQ LQWHUQDWLRQDO HTXLWLHV 7KLV IXQG HPS
GHYHORSHG DQG HPHUJLQJ PDUNHWYV 7KH IXQG LV UHJXODWHG E\ WKH 6HFXL
RI WKH LQYHVWPHQW LQ WKLV IXQG KDV EHHQ GHWHUPLQHG XVLQJ WKH 1$9
PDGH IURP WKLV IXQG VHPL PRQWKO\ ZLWK VL[ GD\V QRWLFH

5HDO (VWDWH DQG 5HDO $XUWMWNV)SWAWFOXGHY LQYHVWPHQWY LQ PDQ\ IXQC
,QYHVWPHQW 5HDO (VWDWH 3ULYDWH 5HDO (VWDWH ,QYHVWPHQW 7UXVWV ,Q
WKH LQYHVWPHQWY LQ WKHVH IXQGV KDYH EHHQ GHWHUPLQHG XVLQJ WKH 1%
LOQYHVWPHQWY LQ WKLV W\SH LV WKDW GLVWULEXWLRQV DUH UHFHLYHG WKU
DVVHWYV LQ WKH IXQG ,I WKHVH LQYHVWPHQWY ZHUH KHOG LW LV H[SHFWH
OLTXLGDWHG RYHU RQH WR IRXUWHHQ \HDUV
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&RPSRQHQW 8QLWYV

7KH IROORZLQJ WDEOH VXPPDUL]JHV IDLU YDOXH PHDVXUHPHQWYV IRU WKH FDVK HTXLY
XQLWV DV RI -XQH 7KH WDEOH H[FOXGHV FDVK HTXLYDOHQWY DQG LQYHVWPHQ
IROORZ )$6% VWDQGDUGYV

)DLU 9DOXH OHDVXUHPHQWY &RPSRQHQW 8QLWYV
'ROODUV LQ 7TKRXVDQGYV

o}
y
Feo)
<Zzo

)DLU 9DOXH /H
)DLU 9DOXH OHDVXUHG 8VLQJ )DLU 9DOXH TLHUDUFK\

'"HEW 6HFXULWLHV
$JHQF\ ORUWJIDJH %DFNHG 6HFXULWLHV o)
$JHQF\ 8QVHFXUHG %RQGY DQG 1RWHV
$VVHW %DFNHG 6HFXULWLHV
&ROODWHUDOL]HG ORUWJDJH 2EOLJDWLRQYV
&RPPHUFLDO 3DSHU

&RUSRUDWH %RQGV DQG 1RWHYV

JLIHG ,QFRPH DQG &RPPLQJOHG )XQGV o)
,QWHUQDWLRQDO DQG (PHUJLQJ ODUNHWYV )XQGV o)
OXQLFLSDO 6HFXULWLHV

OXWXDO DQG ORQH\ ODUNHW )XQGV

1HJRWLDEOH &HUWLILFDWHY RI '"HSRVLW o]

2WKHU '"HEW 6HFXULWLHV

5HSXUFKDVH $JUHHPHQWYV o]
6XSUDQDWLRQDO DQG 1RQ 8 6 *RYHUQPHQW %RQGV DQG 1RWHV O

8 6 7UHDVXU\ DQG $JHQF\ 6HFXULWLHV

7TRWDO '"HEW 6HFXULWLHYV

[eNeoNe e}

olooooocooooocooo0o0

(TXLW\ 6HFXULWLHV
&RPPRQ DQG 3UHIHUUHG 6WRFNV

(TXLW\ ,QGH[ DQG 3RROHG )XQGV o)
,QWHUQDWLRQDO DQG (PHUJLQJ ODUNHWYV )XQG o)
2WKHU (TXLW\ 6HFXULWLHV

5HDO (VWDWH o)

7TRWDO (TXLW\ 6HFXULWLHV
7RWDO E\ )DLU 9DOXH /HYHO

(e e e}

)DLU 9DOXH (VWDEOLVKHG 8VLQJ WKH 1HW $VVHW 9DOXH 1$9
(TXLW\ ,QGH[ DQG 3RROHG )XQGV

JLIHG ,QFRPH DQG &RPPLQJOHG )XQGV

OXWXDO DQG ORQH\ ODUNHW )XQGV

2WKHU '"HEW 6HFXULWLHV

2WKHU (TXLW\ BHFXULWLHYV

5HDO (VWDWH

7RWDO )DLU 9DOXH (VWDEOLVKHG 8VLQJ WKH 1%$9
7TRWDO )DLU 9DOXH

'"HEW VHFXULWLHY DUH FODVVLILHG DV IROORZV
a/HYHO YDOXHG XVLQJ XQDGMXVWHG TXRWHG SULFHV LQ DFWLYH PDUNHWYV |

a/HYHO YDOXHG EDVHG RQ TXRWHG SULFHV IRU VLPLODU VHFXULWLHV LQ DF
VHFEXULWLHY LQ PDUNHWY WKDW DUH QRW DFWLYH

(TXLW\ VHFXULWLHY DUH FODVVLILHG DV IROORZV

a/HYHO YDOXHG XVLQJ XQDGMXVWHG TXRWHG SULFHV LQ DFWLYH PDUNHWYV |
a/HYHO YDOXHG XVLQJ VLIQLILFDQW RWKHU REVHUYDEOH LQSXWYV

a/HYHO YDOXHG XVLQJ XQREVHUYDEOH LQSXWV DQG PD\ LQFOXGH DVVXPSWL

7KH IROORZLQJ QRQPDMRU FRPSRQHQW XQLWY UHSRUWHG LQYHVWPHQWY DW
8QLYHUVLW\ 9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\ 9&8 9LUJLQLD &RPPRC
EOHQGHG FRPSRQHQW XQLW RI 9&8 &ROOHJH RI :LOOLDP DQG ODU\ 9LUJLGQ
+DPSWRQ 5RDGV 6DQLWDWLRQ 'LVWULFW &RPPLVVLRQ 9LUJLQLD %LRWHFKQ
2XWGRRUV )RXQGDWLRQ 9LUJLQLD 6PDOO %XVLQHVV )LQDQFLQJ $XWKRULW\ D
$GGLWLRQDO LQIRUPDWLRQ LV DYDLODEOH LQ WKH VHSDUDWHO\ LVVXHG ILQDQ
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6HFXULWLHYV /HQGLQJ

7KH 6WDWH 7UHDVXU\xV VHFXULWLHV OKQOLQAFBSYRIYAY DWH ORDQHG WKH FRC
PDQDJHG E\ OLWVXELVKL 8)- %DQNLQJ DQGoHXVYW &RUSRYPMIW RI IDLU YDOXH RI WK

OLWVXELVKL XQGHU D FRQWUDFW GDWHBSXWW\EH PDLQWILQHG DW SHUFHQW F
HQDEOLQJ OHJLVODWLRQ IRU WKH VHFXUIQRL KW WG by WURPWRRQW RQ WKH DPR>
6HFWLRQ ERIGWKRH 9LURLILBODWLRQVERIORDQHG EXW WKH EDVLF FRPSRVLWLRC

OHJDO RU FRQWUDFWXDO SURYLVLRQV ZH S QRMHE RGHU HE W MWHID \ W W UL FWVY WK H
7KH JHQHUDO DFFRXQW SDUWLFLSDWHG LR PWYKG KR WHW OO0AQEH @QRDQHG % HWZH
SURJUDP IRU WKH HQWLUH ILVFDO \HDU -XQH DSSUR[LPDWHO\ SHUFHQW

FFRXQW VHFXULWLHV ZHUH RQ ORDQ
$00 VHFXULWLHV OHQGLQJ ORDQV DUH RQ DQ RSHQ HQGHG RU RQH

GD\ EDVLV DQG PD\ EH WHUPLQDWHG E\ WXL 6WDMWH 79HPWXUWWDU D FRPELQDWLRG
ZLWK D KRXU QRWLFH RU DUH WHUP OR®QM LW PRUMWIDRH DQG FRUSRUD\
VXEVWLWXWLRQ :KLOH DOO VHFXULWLHV RNHBH JRHF®POHS L REX DVRALODMRULW\ RI
EDVLV VHFXULWLHV DUH RIWHQ RQ ORDQ R BXRKeORQADY XSHUBBE VW IHQF\ VHEXULV

*HQHUDOO\ FDVK UHLQYHVWPHQWYV VHFEXULW\pBRWRO-MWMuUBR QRMHLYHG ZDV LQ W
PDWFK WKH PDWXULWLHV RI ORDQV 3HU WKH FRQWUDFW ZLWK

OLWVXELVKL DOO FDVK FROODWHUDO  UgHFMHWW RINQ®R DMIHFXURWLWKH 6WDWH 7Ul
DWWULEXWDEOH WR ORDQV PDGH RQ WKH WHRRPRQAHDIDWK SR EBKRRLFK FRQVLVWHG
VKDOO EH PDLQWDLQHG E\ OLWVXELVKL DRIGFRXHYWE VWD DHHDVXIB\HUFHQW 9LUJLQL
FDQQRW SOHGJH RU VHOO VXFK FROODWHUIX@B®EVHQW WRDGHDODXPUN\LQJ YDOXH RI |
YDOXH RI ELOOLRQ 7KH IDLU YDOXH RI
7KH 6WDWH 7UHDVXU\xV FRQWUDFW ZLWK PApWVXEEY Ko ISURBIURHY dRYJ IRU FRYHUDJ
ORVV LQGHPQLILFDWLRQ DJDLQVW LQVROY\HPR) GO ED X MH ZdWWBEWHHYEBHBYW X U\xV VHFXL
WR OHQGLQJ WUDQVDFWLRQV DQG LQ Wikt RIRVEURGLWHYHWYH H[SRVXUH WR ERL
WUDQVDFWLRQV 5HSXUFKDVH $JUHHPHQWNpP@®PANQWHRILAQHRZHG WKH ERUURZHUV H[FHF
DSSOLFDEOH $JHQF\ 6HFXULWLHV /HQGLQERODQ@®RZ HPUVXRUAK®VIIHDVXU\xV VHFEXULWLH
$JUHHPHQW $GGLWLRQDOO\ OLWVXELVKL YMFXURRQWMVRIUP PDORMEHWR PDUNHW GDI
H[SHULHQFHG IURP UHLQYHVWPHQW RI RXKHK FBHRRODIMOFOWENH LD UHLQYHVWPHQW
LQYHVWPHQWY QRW DXWKRUL]JHG E\ WKH_59RKROYbR@GVWRH WEKWW RI WKH LQYHVWEF
LQYHVWPHQW JXLGHOLQHV IRU WKH &RPPREZH FERW K DRV HUDL LD ELOOLRQ $V
DJUHHG XSRQ E\ ERWK SDUWLHV DQG PDGHgySWHW Rty DWW §IKQFEDVK FROODWHUDO

6HFXULWLHV /HQGLQJ DQG 5HSXUFKDVH §HUHDRHIMG IBHY HRI PLOOLRQ ZKLFK
ZHUH QR UHDOL]JHG ORVVHV UHVXOWLQJ IYREHEBI® HNXYGCHVLQWMKLE LQ 1RWH )
UHSRUWLQJ SHULRG LQFOXGHG LQ WKH WRWDO 6WDWH 7UHDV.

HDUOLHU LQ WKLV QRWH

&RPPRQZHDOWK RI 9LUJLQLD



&DVK FROODWHUDO UHLQYHVWPHQW JXLGHROOL@QWHV¥DOHEW WOHRIHRQL@HIDAVHG RQ GHPDQG E
HITHFWLYH $SULO $SSURYHG LQYHVWRH QEAR L QR IMIXWPHQKMWH PDMRULW\ RI ORD
LQFOXGH ,QGHPQLILHG 5HSXUFKDVH $JUHARBQWQ/J WKXWNBKBEDMMRH LV VHW GDLO\ 7KL\
PDUNHW GDLO\ DQG SUHDSSURYHG *RYHU®RRHOQWRUOR/ZR\ @DWNRY DYHUDJH DOWKRXJF
)XQGV 7HUP UHSXUFKDVH DJUHHPHQWY DURQDRIDOHIRWRPRQGBW SHULRGY 7KH PDWX

$VvV RI -XQH SHUFHQW RI FDVIGRARROQRWHUIIDMOFK WKH PDWXULW\ RI FROOI
UHLQYHVWPHQWY ZHUH LQ LQGHPQLILHG UMNBSKUBXHDWH DGODNWHPHWQYPWNDU HQG WKH 6\V
DQG SHUFHQW ZHUH LQ ,QYHVFR *RYHUQPWNQW[BRGXPHMHWR ERUURZHUV EHFDXVH
SRUWIROLR ORQH\ ODUNHW IXQG WKH ERUURZHUV H[FHHGHG WKH DPRXQW\

WKH 6\VWHP $00O VHFXULWLHYV DUH PDUNI
$V RI -XQH WKH FDVK FROODWHUP®DUWUHH@ YCHY WRPIHQWDOXH 7KH IDLU YDOXH

SRUWIROLR KDG D ZHLJKWHG DYHUDJH PDWAHUXWOHWR UHVHXDGEDWH RLOOLRQ 7KH -X(
GD\V 8VLQJ WKH H[SHFWHG PDWXULW\ CGEDOHWQMWMKHEDIHERPWREBHG RI 8 6 *RYHUQP
DYHUDJH PDWXULW\ ZDV GD\V DQG XVLQVHEKHLWQR® RPWXULWANOOLRQ FRUSRUDW
GDWH ZKLFK DVVXPHV QR SD\ GRZQV RQ DQ\ DVRHMWOERBNHEKEPPWRQ DQG SUHIHUUHG VYV
PRUWJDJH EDFNHG VHFXULWLHV WKH ZHLIJEK®G G/REUDQ DWW  PRGXWLBMAG QRQ 8 6 *RY|

ZDV GD\V PLOOLRQ 7KH YDOXH RI FROODWHUDC
DV RI -XQH ZDV ELOOLRQ
$V RI -XQH WKH FDVK FROODWHUDO UHLQYHVWPHQW

SRUWIROLR ZDV LQ FRPSOLDQFH ZLWK WKHRK@QWDWH 7WKBVWOQMKHVWHG FDVK FROOD
FXUUHQW FDVK FROODWHUDO UHLQYHVWPHQDW IKLKRHOLQHELOOLRQ 7TKH EDODQFH
UHFHLYHG DV FROODWHUDO IRU VHFEXULW
8QGHU DXWKRUL]JDWLRQ RI WKH %RDUG W KZAK 6FKWH/P UMHEXEW G VEV FID)WIG UHOHDVHG WR
LQFRPH DQG HTXLW\ VHFXULWLHYV WR YDULRXASRVREHRIGHBBORWVYDE@H FHUWLILFDWH
WHPSRUDU\ EDVLVY 7KLV SURJUDP LV DGPLEQIOWONRQH G RPKPIHRMEIMDO O QSDSHU R ELO(
DJUHHPHQW ZLWK WKH 6\WWHPxV FXVWRGLDO DFRQWREDQYM BRQ@EGV RI PLOOLI
VHFEXULW\ ORDQ DJUHHPHQWYVY DUH FROODHWHUDWLHMGRE\ FDWKOOLRQ DQG UHSXU
VHFXULWLHY RU DQ LUUHYRFDEOH OHWWHU RALBOHEQRW LVVXHG E\ D
PDMRU EDQN DQG KDYH D IDLU YDOXH HTXDO WR DW OHDVW
SHUFHQW RI WKH IDLU YDOXH IRU GRPHVW#V¥ RHFXQHWLHV DQWKH 6\VWHP V FXVWRG
SHUFHQW IRU LQWHUQDWLRQDO VHFXULW LWHYO HMHEK® L w L HFAE QRILFRHQ YIHG AW K TURP - Wk
FROODWHUDO FDQQRW EH SOHGJHG RU VROHBQOEGLW&HFBYVQHPHIUOPOHBRRO WR WKH 6\
WKH ERUURZHU GHIDXOWVY &RQWUDFWYV UHTMHMWNKGH FIHVKG IFRO O PIMHMWDW O HTXDOV
WR LQGHPQLI\ WKH 6\WWHP LI WKH ERUURZAHUYDMWHY D & FO UMHEALOUL W\ WK HRT -XQH
VHFXULWLHY OHQW DQG UHODWHG GLVWUDPEKINE AR/ IR LEHVRH TXRGO YW HRIW RWKHU

LV LQDGHTXDWH WR UHSODFH WKH VHFKRBEMYWHHQW KFOBH N XYEXWLAWY HOHQGLQJ F
FROODWHUDOL]HG ZKHQ WKH FDVK UHOHD"

LOQOYHVWHG VHFXULWLHY OHQGLQJ FROODW

&RPPRQZHDOWK RI 9LUJLQLD
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IROORZLQJ VFKHGXOH GROODUV LQ WKRXVDQGVY GHWDLOV WKH DFFRXQWYV

WUDQVDFWLRQV VHUYLFH FRQFHVVLRQ DUUDQJHPHQW XSIURQW SD\PHQWV DQC

DJJU

HIDWHG QRQPDMRU IXQGV E\ W\SH LQWHUQDO VHUYLFH IXQGV ILGXFLDU\ IXC

FRPSRQHQW XQL@H DV RI

3ULP
*HQ

DU\ *RYHUQPHQW
HUDO

ODMRU 6SHFLDO 5HYHQXH )XQGV
&RPPRQZHDOWK 7UDQVSRUWDWLRQ

YJHGHUDO 7UXVW o) o]
/LWHUDU\

o O

1RQPDMRU *RYHUQPHQWDO )XQGV
ODMRU (QWHUSULVH )XQGV

9LUJLQLD /RWWHU\

&RPPRQZHDOWK 6DYHUV 30DQ

8QHPSOR\PHQW &RPSHQVDWLRQ

1RQPDMRU (QWHUSULVH )XQGYV

,QWHUQDO 6HUYLFH )XQGV

BULYDWH 3XUSRVH 7UXVW )XQGV o]
3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVW )XQGV
&XVWRGLDO )XQGV ([WHUQDO ,QYHVWPHQW 3RRO O

o oo

ocoocoo0oo0co0o0O00O
oooo0oo0oo0o000

&XVWRGLDO )XQGV 2WKHU
7RWDO 3ULPDU\ *RYHUQPHQW

'LVFUHWH &RPSRQHQW 8QLWYV

9LUJLQLD +RXVLQJ 'HYHORSPHQW $XWKRULW\
9LUJLQLD 3XEOLF 6FKRRO $XWKRULW\
9LUJLQLD 5HVRXUFHYV $XWKRULW\

9LUJLQLD &ROOHJIJH %XLOGLQJ $XWKRULW\

(oo Ne o)
O O
o000

1RQPDMRU &RPSRQHQW 8QLWYV
7RWDO &RPSRQHQW 8QLWYV

1RWH
1RWH

1RWH

1RWH

1RWH
1RWH

7KH *HQHUDO )XQG PDMRU UHSRUWY SHQGLQJ LQYHVWPHQW WUDQVDFWLRQV RI

7KH ORDQV UHFHLYDEOH LQ WKH &RPPRQZHDOWK 7UDQVSRUWDWLRQ )XQG PDMRU
,QIUDVWUXFWXUH %DQN WR WKH &LW\ RI &KHVDSHDNH IRU WKH 'RPLQLRQ %RXOHYDUG
3URMHFW WKH &KHVDSHDNH %D\ %ULGJH DQG 7XQQHO 'LVWULFW IRU WKH 3DUDOOHO 7

(ISUHVV /DQHV 1RUWKHUQ ([WHQVLRQ DQG &DSLWDO %HOWZD\ //& IRU WKH , ([SUl
JRYHUQPHQWDO IXQGV LW UHSUHVHQWY WKH DPRXQWYV WR EH UHFHLYHG IRU FXUUHQW
ORQJ WHUP GHEW VHUYLFH UHTXLUHPHQWV RI PLOOLRQ LV LQFOXGHG LQ WKH JRYF
DPRXQWYV

1RQPDMRU JRYHUQPHQWDO IXQGV LQFOXGHYV PLOOLRQ LQ DFFRXQW UHFHLYDE
JUHDWHU WKDQ RQH \HDU 7KLV UHFHLYDEOH UHSUHVHQWY WKH &RPPRQZHDOWK V VKE
WKH DEDWHPHQW RI WKH RSLRLG HSLGHPLF

2WKHU 5HFHLYDEOHYV LQ WKH 3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVW )XQG
WKH IROORZLQJ GROODUV LQ WKRXVDQGV ,QWHUHVW 5HFHLYDEOH RI DOVR LC
UHSRUWHG DV 2WKHU 5HFHLYDEOHYV DUH PDGH XS RI LQ SHQGLQJ LQYHVW|
HIWHUQDO LQYHVWPHQW PDQDJHU UHFHLYDEOH LQ IRUHLJQ H[FKDQJH UHFHLYDEOH
DQG LQ RWKHU UHFHLYDEOHYV

JLGXFLDU\ QHW UHFHLYDEO® U LIRD WHH MRRX Q@¥YFRIXGHG LQ WKH *RYHUQPHQW ZLGH |

2WKHU 5HFHLYDEOHYVY RI WKH QRQPDMRU FRPSRQHQW XQLWY DUH SULPDULO\ FRPSU
VHWWOHPHQWY DQG QRQ SDWLHQW UHFHLYDEOHV RI UHSRUWHG E\ 9LUJLQLD &RF
EOHQGHG FRPSRQHQW XQLW RI 9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW)\ 9&8+6%
LOQVWLWXWLRQV UHSUHVHQWLQJ )$6% UHSRUWLQJ HQWLWLHYV GHILQHG LQ 1RWH % ZKL
VWDQGDUGYV UHSRUWHG E\ WKH 9LUJLQLD 3RUW $XWKRULW\ ZKLFK LQFOXGHV OHI
UHSRUWHG E\ )RUW ORQURH $XWKRULW\ DQG UHSRUWHG E\ WKH 9LUJLQLD &RPPHU
LQFOXGH OHDVH UHFHLYDEOHYV RI UHSRUWHG E\ YDULRXV KLJKHU HGXFDWLRQ LQ\

&RPPRQZHDOWK RI 9LUJLQLD
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7KH IROORZLQJ VFKHGXOH GHWDLOV WKH FRQWQEBDXW HRQAL WK FW K ¥ DERGIP IRMRIR X Q €
-XQH 7KH PDMRU FRPSRQHQW XQLWY UHSRUWHG QR FRQWULEXWLRQV UHFHLYL

'ROODUV LQ 7KRXVDQGYV

"XH LQ "X H 3UHVHQWOORZDQFH
/HVV % HWZHHQ'XH LQ 9DOXH IRU &RQWULEXWLRQV
7KDQ 2QH2QH DQGORUH 7KDQ 'LVFRXQWRXEWIXO5HFHLYDEOH
<HDU )LYH <HDYIWH <HDBXEWRWDO $FFRXQWV 1HW
'LVFUHWH &RPSRQHQW 8QLWYV
1RQPDMRU &RPSRQHQW 8QLWYV
7RWDO &RPSRQHQW 8QLWYV
1RWH JRXQGDWLRQV UHSUHVHQW )$6% UHSRUWLQJ HQWLWLHV GHILQHG LQ 1RWH %
1RWH 7KH GLVFRXQW UDWH XVHG WR GHWHUPLQH SUHVHQW YDOXH UDQJHV IURP SHUF

,17(5)81" $1' ,17(5 (17,7< $66(76
1,$%,/,7,(6

'XH IURP WR 2WKHU )XQGV

'XH IURP 2WKHU )XQGV DUH DPRXQWYV WA i HROHFRZLYGIGOIIURP LWHPV DUH LQFOXGHC

RQH IXQG E\ DQRWKHU IXQG IRU JRRG¥WKRIQG) XRGWHUYLFHV

UHQGHUHG 'XH WR 2WKHU )XQGV DUH DPRXQWV RZHG E\

RQH IXQG WR DQRWKHU IXQG IRU JRRGWHWRFRWYHGE JXQGV

VHUYLFHV REWDLQHG a 'XH WR ,QWHUQDO 3DUWLHV *RYHUQPHQ
%XVLQHVV W\SH $FWLYLWLHV

7KH IROORZLQJ OLQH LWHPV DUH LQFOXGHGH QW KADWHSRMBUWLHY )LGXFLDU\ )3
U'XH IURP 2WKHU )XQGVU

7KH IROORZLQJ VFKHGXOH VKRZV WKH 'XH |
'XH IURP 2WKHU )XQGV DV RAQH

'XH IURP ,QWHUQDO 3DUWLHV *RYHUQPHQWDO )XQGV DQG
%XVLQHVV W\SH $FWLYLWLHV

'XH IURP ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV

v Q

Q-

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI 'XH IURP WR 2WKHU )XQGYV

'ROODUV LQ 7TKRXVDQGV

-XQH

‘XH JURP

$PRXQW

'XH 7R

3ULPDU\ *RYHUQPHQW
*HQHUDO )XQG

ODMRU 6SHFLDO 5HYHQXH )XQGV
&RPPRQZHDOWK 7UDQVSRUWDWLRQ

JHGHUDO 7UXVW

/ILWHUDU\

1RQPDMRU *RYHUQPHQWDO )XQGV

ODMRU (QWHUSULVH )XQGV
9LUJLQLD /RWWHU\

8QHPSOR\PHQW &RPSHQVDWLRQ

1RQPDMRU (QWHUSULVH )XQGV

,QWHUQDO 6HUYLFH )XQGV

7TRWDO 3ULPDU\ *RYHUQPHQW

SULPDU\ *RYHUQPHQW

ODMRU 6SHFLDO 5HYHQXH )XQGV
JHGHUDO 7UXVW

1RQPDMRU *RYHUQPHQWDO )XQGV
ODMRU (QWHUSULVH )XQGV
9LUJLQLD /RWWHU\

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

ODMRU 6SHFLDO 5HYHQXH )XQGV
JHGHUDO 7UXVW
1RQPDMRU *RYHUQPHQWDO )XQGV

*HQHUDO )XQG
1RQPDMRU *RYHUQPHQWDO )XQGV

ODMRU (QWHUSULVH )XQGV
9LUJLQLD /RWWHU\

*HQHUDO )XQG

ODMRU 6SHFLDO 5HYHQXH )XQGV
&RPPRQZHDOWK 7UDQVSRUWDWLRQ
JHGHUDO 7UXVW

ODMRU (QWHUSULVH )XQGV
8QHPSOR\PHQW &RPSHQVDWLRQ
1RQPDMRU (QWHUSULVH )XQGV

1RQPDMRU *RYHUQPHQWDO )XQGV

*HQHUDO )XQG

ODMRU 6SHFLDO 5HYHQXH )XQGV
&RPPRQZHDOWK 7UDQVSRUWDWLRQ
JHGHUDO 7UXVW

1RQPDMRU *RYHUQPHQWDO )XQGV
1RQPDMRU (QWHUSULVH )XQGV

*HQHUDO )XQG

ODMRU 6SHFLDO 5HYHQXH )XQGV
&RPPRQZHDOWK 7UDQVSRUWDWLRQ
YJHGHUDO 7UXVW

1RQPDMRU *RYHUQPHQWDO )XQGV
1RQPDMRU (QWHUSULVH )XQGV
,QWHUQDO 6HUYLFH )XQGV

*HQHUDO )XQG

ODMRU 6SHFLDO 5HYHQXH )XQGV
&RPPRQZHDOWK 7UDQVSRUWDWLRQ
YJHGHUDO 7UXVW

1RQPDMRU *RYHUQPHQWDO )XQGV
ODMRU (QWHUSULVH )XQGV
9LUJLQLD /RWWHU\
&RPPRQZHDOWK 6DYHUV 30DQ
1RQPDMRU (QWHUSULVH )XQGV
,QWHUQDO 6HUYLFH )XQGV

7TRWDO 3ULPDU\ *RYHUQPHQW

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI 'XH IURP WR ,QWHUQDO ([WHUQDO 3DUWLHYV

-XQH
'ROODUV LQ 7TKRXVDQGV
'XH )URP S$PRXQW 'XH 7R SPRXQW
BULPDU\ *RYHUQPHQW 3ULPDU\ *RYHUQPHQW
*HQHUDO )XQG &XVWRGLDO )XQGV (IWHUQDO ,QYHVWPHQW 3RRO

&XVWRGLDO )XQGV 2WKHU
1RQPDMRU *RYHUQPHQWDO )XQGV &XVWRGLDO )XQGV 2WKHU
,QWHUQDO 6HUYLFH )XQGV 3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVW )XQG\

3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UX¥YMQHUDAV)XQG
ODMRU 6SHFLDO 5HYHQXH )XQGV
&RPPRQZHDOWK 7UDQVSRUWDWLRQ
YJHGHUDO 7UXVW
1RQPDMRU *RYHUQPHQWDO )XQGV
ODMRU (QWHUSULVH )XQGYV
9LUJLQLD /RWWHU\
&RPPRQZHDOWK 6DYHUV 30DQ
1RQPDMRU (QWHUSULVH )XQGV
,QWHUQDO 6HUYLFH )XQGV

&XVWRGLDO )XQGV 2WKHU *HQHUDO )XQG
ODMRU 6SHFLDO 5HYHQXH )XQGV
&RPPRQZHDOWK 7UDQVSRUWDWLRQ

7RWDO 3ULPDU\ *RYHUQPHQW 7RWDO 3ULPDU\ *RYHUQPHQW
,QWHUIXQG 5HFHLYDEOHY 3D\DEOHV

,QWHUIXQG 5HFHLYDEOHYV 3D\DEOHVY DUH ORDQV PDGH E\ RQH IXQG WR DQRWKHU

7KH IROORZLQJ VFKHGXOH VKRZV WKH ,QWHUIXQG 5HFHLYDEOHWBD\DEOHAKHIRHU W
ZHUH QR ,QWHUIXQG 5HFHLYDEOHYV 3D\DEOHWHRU WKH FRPSRQHQW XQLWYV DV RI

,QWHUIXQG 5HFHLYDEOHY 3D\DEOHV

-XQH
'ROODUV LQ 7KRXVDQGYV
5HFHLYDEOH )URP $PRXQW 3D\DEOH 7R $PRXQW
3ULPDU\ *RYHUQPHQW 3ULPDU\ *RYHUQPHQW
1RQPDMRU *RYHUQPHQWDO )XQGV *HQHUDO )XQG

ODMRU 6SHFLDO 5HYHQXH )XQGV
&RPPRQZHDOWK 7UDQVSRUWDWLRQ
YJHGHUDO 7UXVW

1RQPDMRU *RYHUQPHQWDO )XQGV

ODMRU (QWHUSULVH )XQGV
&RPPRQZHDOWK 6DYHUV 30DQ
1RQPDMRU (QWHUSULVH )XQGV
,QWHUQDO 6HUYLFH )XQGV

7RWDO 3ULPDU\ *RYHUQPHQW 7RWDO 3ULPDU\ *RYHUQPHQW

&RPPRQZHDOWK RI 9LUJLQLD



'XH IURP WR 3ULPDU\ *RYHUQPHQW DQG &RIPSRQRODWOBRIOW&XH IURP FRPSRQHQW XQLW
YXQG LQWHUQDO VHUYLFH IXQG UHSUHVH
,QFOXGHG LQ WKLV FDWHJIRU\ LV DFWKHWRQEBWRHHRP WKGPHQW XQLWV
&RPPRQZHDOWK DQG LWV FRPSRQHQW XQLWV DV ZHOO DV DFWLYLW\
EHWZHHQ FRPSRQHQW XQLWYV $ PLOOLRQ GXH IURP FRPSRQHQW XQLW
RZHG IRU DGPLQLVWUDWLYH DQG SURMHEF
$ GXH IURP SULPDU\ JRYHUQPHQW DPRXQ\V6FLHQFH OXVHXP ™ RI"9LUJLQLD )RXQGD\
JHGHUDO 7UXVW )XQG PDMRU VSHFLDO UFRPSROHOW XQLW WR D QRQPDMRU JRY!
&ROOHJIJH %XLOGLQJ $XWKRULW\ PDMRUHQWLUH ORQPDMRU JRYHUQPHQWDO DPRX

LV IRULQWHUHVW RQ %XLOG $PHULIPRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQW

$ GXH IURP SULPDU\ JRYHUQPHQW DPRXQWHKHKDW LW GXGLRIRPGWKHIURP FRPSRQHQW
&RPPRQZHDOWK 7UDQVSRUWDWLRQ )XQG PBEBHVWHIHFUDEPRERKWPWEXEXH IURP WKH 9LU
WR WKH 9LUJLQLD 3DVVHQJHU 5DLO $HWHKRWULWA ORI MRPSRQHQW XQLW IRU

FRPSRQHQW XQLW RI PLOOLRQ LV IRUUARNRRQAHDUHILRESOQUNMHPHQW SURJUDPV \
)XQGV LOVWLWXWLRQV QRQPDMRU FRPSRQHQW X
$ ELOOLRQ GXH IURP SULPDU\ JRYHUQRHQWRPPRRQQRPERDWM QW 8QLWYV DQG )LGXF

GXH IURP WKH *HQHUDO )XQG PDMRU JRYHUQPHQWDO WR WKH

KLIKHU HGXFDWLRQ LQVWLWXWLRQV QRQPDMRBELPRORRRQGIQN IXNRPWRPERQHQW XQLW
IRU SD\PHQWV DZDLWLQJ GLVEXUVHPHQWW KHWG (PSOWRRISHLDPWIQRIQVW 7UXVW )XQGV
DYDLODEOH IRU FDSLWDO SURMHFWV DQGSRWKHQWSYURBRRROWY TKH IURP QRQPDMR

*HQHUDO )XQG UHSRUWYV PLOOLRQ LQ WKH IXQG ILQDQFLDO
VWDWHPHQWY DQG DQ DGGLWLRQDO ELRDQ R G HRH WKDE ORIYHRAQEREIWOHWZHHQ 3UL!
ZLGH ILQDQFLDO VWDWHPHQWYV *RYHUQPHQW DQG &RPSRQHQW 8QLWV

$ GXH IURP SULPDU\ JRYHUQPHQW DPRXQWHKWKDW LV RO LRRP WKHORDQV UHFHLYDE
9LUJLQLD 3XEOLF %XLOGLQJ $XWKRULW\ JRDIBUAPIOQWURKNIAFHMH QWYGORDQV IURP WK
QRQPDMRU JRYHUQPHQWDO IXQG WR WKIXMWKRUQMD 3RI/E $XPPMRUWLWRPSRQHQW XC
QRQPDMRU FRPSRQHQW XQLW RI P L OBCBLHRFQ. DUH SBHANHHOWMY JER@GG PDMRU JRYHUQF
UHYHQXH WR EH XVHG IRU FDSLWDO SURMHB®S/PDNHV JUDQWV WR ORFDO VFKRRO GL
SXUFKDVH RI HGXFDWLRQDO WHFKQRORJ\ C
$ GXH WR SULPDU\ JRYHUQPHQW DPRKQ®B63POMNNMKWKHVH JUDQWYV XVLQJ WK
9LUJLQLD 3DVVHQJHU 5DLO $XWKRULW\ QRQPPRM®UIRRP SRKIWDWSXQBWVH ZKLFK ZLC
WR WKH &RPPRQZHDOWK 7UDQVSRUWDWLRSSXRSULPWMRQVVWRFEB®DGH E\ WKH 9LU
UHYHQXH LV IRU UHLPEXUVHPHQW RI FDSUWR® SWRMHFWWHSEQVHSSHFLDO 5HYHQXI
JRYHUQPHQWDO IXQG

&RPPRQZHDOWK RI 9LUJLQLD
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7KH IROORZLQJ WDEOH VXPPDUXRW 2WKHU $VVHWYV DV RI
'ROODUV LQ 7TKRXVDQGV

&DVK DQG
7UDYHO 1HW 23(% 2WKHU 7RWDO 2WKHU
$GYDQFHV $VVHW $VVHWV $VVHWV
3ULPDU\ *RYHUQPHQW
*HQHUDO o)
ODMRU 6SHFLDO 5HYHQXH )XQGV
&RPPRQZHDOWK 7UDQVSRUWDWLRQ o o
YJHGHUDO 7UXVW o o
1RQPDMRU *RYHUQPHQWDO )XQGV o) o)
ODMRU (QWHUSULVH )XQGV
9LUJLQLD /RWWHU\ o
&RPPRQZHDOWK 6DYHUV 30DQ o) o)
1RQPDMRU (QWHUSULVH )XQGV
,QWHUQDO 6HUYLFH )XQGV o
7RWDO 3ULPDU\ *RYHUQPHQW
'LVFUHWH &RPSRQHQW 8QLWYV
9LUJLQLD +RXVLQJ 'HYHORSPHQW $XWKRULW\ o o)
9LUJLQLD 5HVRXUFHV $XWKRULW\ o o)
1RQPDMRU &RPSRQHQW 8QLWV o)
7RWDO &RPSRQHQW 8QLWYV o

1RWH

1RWH

1RWH

1RWH

2WKHU QRQFXUUHQW DVVHWY LQ WKH SURSULHWDU\ IXQGY UHSUHVHQW WKH 9LUJLQLD
WR WKH UHVSHFWLYH IXQG 7KH SURSULHWDU\ IXQG DPRXQWY DUH UHFODVVLILHG WR 2
RI' 1HW 3RVLWLRQ

21 WKH GROODUV LQ WKRXVDQGV VKRZQ DERYH GROODUV LQ WKRXVDQGV DQ
6HUYLFHY DQG 9LUJLQLD &RUUHFWLRQDO (QWHUSULVHV UHVSHFWLYHO\ DPRXQWYV GXF
ZLWKLQ GD\V 7KHVH DPRXQWVYV DUH UHFODVVLILHG WR DQ LQWHUQDO EDODQFH RQ W

2WKHU $VVHWYV RI WKH 9LUJLQLD +RXVLQJ 'HYHORSPHQW $XWKRULW\ DUH FRPSULVHG S
HVWDWH RZQHG

2WKHU $VVHVQ\RQPBWKRU FRPSRQHQW XQLWYV DUH SULPDULO\ FRPSULVHG RI PLVFHOODRQ!
LOQVWLWXWLRQVY DQG UHODWHG IRXQGDWLRQV DV ZHOO DV WKH QRQPDMRU FRPSRQHQW

a4 8QLYHUVLW\ RI 9LUJLQLD LQFOXGHV SULPDULO\ PLOOLRQ RI /LFHQVLQJ 9HQWX
HTXLW\ LQ DIILOLDWHY WKDW GR QRW PHHW WKH LQYHVWPHQW GHILQLWLRQ DQG

a 5HODWHG IRXQGDWLRQV RI /RQJZRRG 8QLYHUVLW\ 9LUJLQLD 3RO\WHFKQLF ,QVWLW
LQFOXGH PLOOLRQ PLOOLRQ DQG PLOOLRQ UHVSHFWLYHO\ SULPDULC
GHIHUUHG WD[ DVVHWV QHW LQYHVWPHQW LQ GLUHFW ILQDQFLQJ OHDVHV LQWDQ.

&RPPRQZHDOWK RI 9LUJLQLD
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5HVWULFWHG &DVK DQG &DVK (TXLYDOHKQMW\WDBEWWRQLBRBGY 6DQLWDWLRQ 'LV\
,QYHVWPHQWYVY DQG 2WKHU 5HVWULFWHG QRQRWMRU FRPSRQHQW XQLW UHSRUWH
PLOOLRQ WR EH XVHG IRU GHEW VHU"
5HVWULFWHG DVVHWY UHSUHVHQW PRQLHV RU RWKHU UHVRXUFHV WKDW
PXVW EH XVHG IRU VSHFLILF OHJDOKRWLUFRQWD BPWRDO%XVLQHVV J)LQDQFLQ
UHTXLUHPHQWY 7KH JRYHUQPHQWDO IRRBYRQHSWUNWH® UHSRUWHG WPHL\OWURBW
ELOOLRQ LQ UHVWULFWHG FDVK FDVRU HIXWW DQIEQIWD QW G7TKLY LQFOXGHV
LQYHVWPHQWY SULPDULO\ UHODWHG WR FEIRQG DJUIRKP MY 92UIWRLD 6LFNQHVV
DPRXQW ELOOLRQ UHODWHV WR WSDRMBERR WVDW 2B % DWR/MMF W V
PLOOLRQ SHUWDLQV WR FDSLWDO SURMHFWV DQG
PLOOLRQ SHUWDLQV WR GHEW VHUYLFKH UHTXHWH PIBEWEIWLRKH LQVWLWXWLRQV
JRYHUQPHQWDO DQG EXVLQHVV W\SH DFWQNWW LHW SRYGMHGHSRUWHIGFWHG DVVHW
RWKHU UHVWULFWHGPROOHWY EPR®OLRQ ELOOLRQ SULPDULO\ IRU HQGRZPHQW
UHVSHFWLYHO\ IRU WKH 9LUJLQLD 6LREQHVIWDRQV 'LRFOXEHG LQ WKLV DPRXQ
3URJUDP 1HW 23(% $VVHW 6HH 1RWH EWRE UREY RHWRX QADWLRQVx UHVWULFWHG
PRUH LQIRUPDWLRQ UHODWHG WR WKH YQWHWISFOUNE SYEHWWHRIQDO PLOOLRQ
BHUYLFH )XQGV 6LFNQHVV DQG 'LVDELOLW\ 3URJUDP 1HW
9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\
7KH 9LUJLQLD +RXVLQJ 'HYHORSPHQW $XW KRR W\WEKWHKRULYLD D EOHQGHG FRP
3XEOLF 6FKRRO $XWKRULW\ DQG WKH 9L8RRPRQ Z&POWMKI HSRXYBGYDW\OQRQPDMRU
$XWKRULW\ DOO PDMRU FRPSRQHQW XQLQOW¥VWXGHYRUW HG QUHMQUIFW B EHQHILFLD
DVVHWY WRWBDQQUIRQ PLOOLRQ DQG IRU DQ HTXLW\ LQWHUHVW LQ D IRXQGDW
PLOOLRQ UHVSHFWLYHO\ 7KHVH PDMRU $\RPBE\RQ HTQH \KH) B WW K FDWIMAWDN VHWY DUH F
DUH UHVWULFWHG IRU GHEW VHUYLFH X@®HUI DL ERQP® XH) & HQWXWAHK\RYRU DGGLWL]
RWKHU DJUHHPHQW RU IRU FRQVWUXFW L$RXQVRRGLMT XV S\WPHSDW DWHO\ LVVXHG ILQDQ

7KH 9LUJLQLD 5HVRXUFHV $XWKRULW\ PDHWHR W ER PERGHXPWIRRQEDWLRQV WKH 9L
UHSRUWHG UHVWULFVWHGOL\RHWY WKLV PRRXQWWY )RXQGDWLRQ QRQPDMRU FRP
ELOOLRQ LV UHVWULFWHG IRU ORD Q6F LWIR) FBHR FOXYY HRFYF HR Q PHQMWNVQLD )RXQGD!

ERQG LQGHQWXUHV RU IHGHUDO DQG RRPBWEHQMIXOLWLRDG IBHVWUREWGIGR Q V
YDULRXV UHYROYLQJ IXQGV DQG PLOQGRQ LFLOWVWQLFWHNGS HEWLYHO\ SULP|
WKH 2SHUDWLQJ 5HVHUYH )XQG IRU WEKPSRVYHGLQHPWIRRWHEG HQGRZPHQWYV
JLOQDQFLQJ 3URJUDP

7KH UHPDLQLOUOOLRQ LV VSUHDG DPRQJ "
7KH 9LUJLQLD 3RUW $XWKRULW\ QRQP MRRWPDAMRPERORPDIR XMAW XQLWV  WKH
UHSRUWHG UHVWULFWHRBLOOVR®/\SWRIPDUIRXNQRMWLRQ WKH 9LUJLQLD 3DVVHQJHU
GHEW VHUYLFH XQGHU ERQG DJUHHPHQWQY FRQNWWEXKAWERQEWQWHU WKH )RUW I
RWKHU SURMHFW IXQGYV 9LUJLQLD %LRWHFKQRORJ\ 5HVHDUFK 3DU

9LUJLQLD (FRQRPLF 'HYHORSPHQW 3DUWC
7KH 7TREDFFR 5HJLRQ 5HYLWDOL]DWLRQ &RRPRWIYWRRQ QRMPWHRUVKLS $XWKRULW\
FRPSRQHQW XQLW UHSRUWHG UHVWULS$MWAIGR DIMVHWWK FRIGLUJLQLD )RXQGDWLRQ
PLOOLRQ WR EH XVHG IRU ILQDQFLDO DLW KWR/ MERJDRFRI DURIHYVDDIRKXQGDWLRQ
WR IRVWHU FRPPXQLW\ HFRQRPLF JURZWKYV DLW RPLFFODVBEHY\ 2WKBHUOOLRQ IRU WKH
5HVWULFWHG $VVHWV RI IRU WKH 9LUIDBILEL WM FNERHMD P QEW 23(% DVVHW
'LVDELOLW\ 3URJUDP 1HW 23(% DVVHW

&RPPRQZHDOWK RI 9LUJLQLD



SHVWULFWHG 5HFHLYDEOHYVY 1HW

7KH IROORZLQJ VFKHGXOH GROODUV L Q7 WH RXD/QELM WGHGN DHEMLWBBOHY DUH JH(
UHVWULFWHG UHFHLYDEOHV UHSRUWHG ERCGGRPEWBE QW XQHBWHDVWKIDQ RQH \HDU
-XQH

5HVWULFWHG 5HFHLYDEOHYV

1HW
'"ROODUV LQ 7TKRXVDQGV
SHVWULFWHGVWULFWHG

5SHVWULFWHGRDQV /IRFDO 6FKREBBVWULFWHG

$FFRXQWV ORUWJIDJH %RQGV ,QWHUHV®WHVWULFWHG 2WKH

5HFHLYDEOBHFHLYDEOWHHFHLYDEOSHHFHLYDEOKBHFHLYDEOHV
"LVFUHWH &RPSRQHQW 8QLWYV
9LUJLQLD +RXVLQJ 'HYHORSPH o] (o] o] o]
9LUJLQLD 3XEOLF 6FKRRO $XWKRULW\ o] o) o

o)
9LUJLQLD 5HVRXUFHV $XWKRULW\ . .
1RQPDMRU &RPSRQHQW 8QLWYV
7RWDO &RPSRQHQW 8QLWYV

&RPPRQZHDOWK RI 9LUJLQLD
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7KH IROORZLQJ VFKHGXOH SUHVHQWYV WKH FKREJHV LGRWDIOHD &0 S IOMY B RI/AMHWGW DV |

6FKHGXOH RI &KDQJHV LQ &DSLWDO $VVHWYV
*RYHUQPHQWDO $FWLYLWLHYV

'ROODUV LQ 7TKRXVDQGYV

%DODQFH
-XO0\ %DODQFH
DV UHVWDWHGEFUHDVHVHFUHDVHYV -XQH

1RQGHSUHFLDEOH &DSLWDO $VVHWYV

/IDQG

&RQVWUXFWLRQ LQ 3URJUHVV

,QWDQJLEOH $VVHWYV ZLWK ,QGHILQLWH 8VHIXO /LIH
:DWHU 5LJKWV DQG RU (DVHPHQWV o
,QIUDVWUXFWXUH 0 )
7RWDO 1RQGHSUHFLDEOH &DSLWDO $VVHWYV

2WKHU &DSLWDO $VVHWYV
%XLOGLQJV
(TXLSPHQW
,QIUDVWUXFWXUH
,QWDQJLEOH $VVHWYV
&RPSXWHU 6RIWZDUH ,QFOXGLQJ ZHEVLWHYV

3DWHQWY 7UDGHPDUNYV &RS\ULJKWYV o) o]
5LJKW WR 8VH ,QWDQJLEOH $VVHWYV
/IDQG ) 0o

%XLOGLQJV
(TXLSPHQW
6XEVFULSWLRQ EDVHG ,QIRUPDWLRQ 7HFKQRORJ\ $UUDQJHPHQWYV

7TRWDO 2WKHU &DSLWDO $VVHWYV DW +LVWRULFDO &RVW

/IHVV $FFXPXODWHG 'HSUHFLDWLRQ IRU
%XLOGLQJV
(TXLSPHQW
,QIUDVWUXFWXUH
,QWDQJLEOH $VVHWYV
&RPSXWHU 6RIWZDUH ,QFOXGLQJ ZHEVLWHYV
3DWHQWY 7UDGHPDUNV &RS\ULJKWYV 0
7RWDO $FFXPXODWHG '"HSUHFLDWLRQ
/IHVV $FFXPXODWHG $PRUWL]DWLRQ IRU
5LJKW WR 8VH ,QWDQJLEOH $VVHWYV
/IDQG 0o
%XLOGLQJV

(TXLSPHQW
6XEVFULSWLRQ EDVHG ,QIRUPDWLRQ_7HFKQRORJ\ $UUDQJHPHOWV

7TRWDO $FFXPXODWHG $PRUWL]DWLRQ

7TRWDO $FFXPXODWHG '"HSUHFLDWLRQ DQG $PRUWL]DWLRQ

7TRWDO 2WKHU &DSLWDO $VVHWV 1HW

7TRWDO &DSLWDO $VVHWYV 1HW

1RWH %HILQQLQJ EDODQFHVY KDYH EHHQ UHVWDWHG E\ PLOOLRQ UHODWLQJ WR HUURUYV
'"HSDUWPHQW RI *HQHUDO 6HUYLFHY 'HSDUWPHQW RI 7UDQVSRUWDWLRQ 'HSDUWPHQW RI
6HUYLFHY DQG 'HSDUWPHQW RI 6RFLDO 6HUYLFHYV

1RWH ,QFOXGHV WHPSRUDU\ LPSDLUHG DVVHWYV ZLWK D FDUU\LQJ YDOXH RI PLOOLRQ

&RPPRQZHDOWK RI 9LUJLQLD



'"HSUHFLDWLRQ $PRUWL]DWLRQ ([SHQVH &KDUJHG WR )XQFWLRQV RI WKH 3
-XQH
'ROODUV LQ 7KRXVDQGYV

*RYHUQPHQWDO $FWLYLWLHV

*HQHUDO *RYHUQPHQW

(GXFDWLRQ

7UDQVSRUWDWLRQ

5HVRXUFHV DQG (FRQRPLF 'HYHORSPHQW

,QGLYLGXDO DQG )DPLO\ 6HUYLFHV

$GPLQLVWUDWLRQ RI -XVWLFH

&DSLWDO $VVHWV KHOG E\ WKH ,QWHUQDO 6HUYLFH
)XQGV DUH FKDUJHG WR YDULRXV IXQFWLRQV
7RWDO

6FKHGXOH RI &KDQJHV LQ &DSLWDO $VVHWV
%XVLQHVYVY WASH $FWLYLWLHYV

'ROODUV LOQ 7TKRXVDQGV

%DODQFH %DODQFH
-X 0\ ,QFUHDVHVHFUHDVHV -XQH

1RQGHSUHFLDEOH &DSLWDO $VVHWYV
/IDQG o] 0o
&RQVWUXFWLRQ LQ 3URJUHVV

7RWDO 1RQGHSUHFLDEOH &DSLWDO $VVHWYV
2WKHU &DSLWDO $VVHWYV
%XLOGLQJIV 0o o]
(TXLSPHQW
,QWDQJLEOH $VVHWYV

&RPSXWHU 6RIWZDUH ,QFOXGLQJ ZHEVLWHYV
5LJKW WR 8VH ,QWDQJLEOH $VVHWYV

%XLOGLQJIV

(TXLSPHQW o)

2WKHU ,QWDQJLEOH $VVHWYV (o] o}
6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQRORJ\ $UUDQJHPHQWYV

7RWDO 2WKHU &DSLWDO $VVHWYV DW +LVWRULFDO &RVW
/HVV $FFXPXODWHG 'HSUHFLDWLRQ IRU
%XLOGLQJIV o
(TXLSPHQW
,QWDQJLEOH $VVHWYV

&RPSXWHU 6RIWZDUH ,QFOXGLQJ ZHEVLWHYV

7RWDO $FFXPXODWHG 'HSUHFLDWLRQ
/HVV $FFXPXODWHG $PRUWL]DWLRQ IRU
5LJKW WR 8VH ,QWDQJLEOH $VVHWYV

%XLOGLQJIV

(TXLSPHQW

2WKHU ,QWDQJLEOH $VVHWYV (o] o}

6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THEFKQRORJ\ $SUUDQJHPHOWYV
7TRWDO $FFXPXODWHG $PRUWL]DWLRQ

7TRWDO $FFXPXODWHG '"HSUHFLDWLRQ DQG $PRUWL]JDWLRQ

7TRWDO 2WKHU &DSLWDO $VVHWV 1HW

7TRWDO &DSLWDO $VVHWYV 1HW

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH Rl &KDQJHV LQ &DSLWDO $VVHWV

&RPSRQHQW 8QLWYV

'ROODUV LO 7TKRXVDOGV

%DODQFH
X0\

DV UHVWDWHG,QFUHDVHV'HFUHDVHYV

6XEWRWDO 7R
-XQH YRXQGDWLRQV -XQ

WDO
H

1RQGHSUHFLDEOH &DSLWDO $
/IDOG
&RQVWUXFWLRQ LQ 3URJUHVYV

,QH[KDXVWLEOH :RUNV RI $UW
+LVWRULFDO 7UHDVXUHYV

,OH[KDXVWLEOH (DVHPHQWYV
/ILYHVWRFN

7RWDO 1ROGHSUHFLDEOH &D

2WKHU &DSLWDO $VVHWYV
%XLOGLQJV
,QIUDVWUXFWXUH

(TXLSPHOW

,PSURYHPHQWYV 2WKHU 7KDQ ¢
/ILEUDU\ %RRNV

6RIWZDUH

2WKHU ,OQOWDQJLEOH $VVHWV
5LJKW WR 8VH ,QWDQJLEOH $\
/IDOG

%XLOGLQJV

(TXLSPHOW
,QIUDVWUXFWXUH

2WKHU ,QWDQJLEOHYV

6XEVFULSWLRQ EDVHG ,QIRUPDWLRQ 7HFKQRORJ\
$UUDQJIJHPHQWYV

o O

(e e e Ne e}

7RWDO 2WKHU &DSLWDO $VVI

/HVV $FFXPXODWHG 'HSUHFLD
%XLOGLOJV
,QIUDVWUXFWXUH

(TXLSPHOQW

,PSURYHPHOWYV 2WKHU 7KDOQ ¢
/ILEUDU\ %RRNYV

6RIWZDUH
2WKHU ,QWDQJLEOH $VVHWV

(oo Ne)

7TRWDO $FFXPXODWHG '"HSUHH

/HVV $FFXPXODWHG $PRUWLID
5LJKW WR 8VH ,OWDOQJLEOH $\
/IDQG
%XLOGLQJV
(TXLSPHOW
,QIUDVWUXFWXUH
2WKHU ,QWDQJLEOHYV

6XEVFULSWLRQ EDVHG ,QIRU
$UUDQJIJHPHQWYV

7TRWDO $FFXPXODWHG $PRUW

o0 oo0ooo0o

7RWDO $FFXPXODWHG 'HSUHFLDWLRQ DQG
$PRUWL]DWLRQ

7RWDO 2WKHU &DSLWDO $VVI

7RWDO &DSLWDO $VVHWV 1HW

1RWH %HJLQQLQJ EDODQFHYV KDYH EHHQ UHVWDWHG E\

WKH EHJLQQLQJ EDODQFHV RI FHUWDLQ OLQH LWHPV

PLOOLRQ SUHGRPLQDWHO\ UHODWLC
(DVWHUQ 9LUJLQLD OHGLFDO 6FKRRO DQG HUURU FRUUHFWLRQV E\ YDULRXV KLJKHU HGXF

1RWH )RXQGDWLRQV UHSUHVHQW )$6% UHSRUWLQJ HQWLWLHV GHILQHG LQ 1RWH %
UHTXLUHPHQWY QR DPRXQWYV DUH UHSRUWHG LQ WKH VRIWZDUH DQG RWKHU LQWDQJLEOF

6LQFH

&RPPRQZHDOWK RI 9LUJLQLD
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'"HIHUUHG 2XWIORZV

'"HIHUUHG RXWIORZV RI UHVRXUFHV DUH
*$6% 6WDWHPHQWVHRY 3UHYLRXVO\ 5HSRYWHWVDE\ WKH JRYHUQPHQW WKDW LV I
$VVHWV DQG /LDETRLWHWVFHUWDLQ LWHPSRUMR QEHSHULRG

FODVVLILHG DV HLWKHU GHIHUUHG RXWIORZV RU GHIHUUHG LQIORZV RI
UHVRXUFHV $GGLWLRQDOO\ GHIHUUHG' HREKWUBRZWIBRZWGHIHUUHG

LQIORZV Rl UHVRXUFHV DUH DOVR UHTXLUHG E\ RWKHU *$6%

VWDWHPHQWY :KLOH DOO GHIHUUHG RXWHORZWHRSU LQHOHRZYHBI LOQHOYRXWFHY DUH D

RI UHVRXUFHV DSSOLFDEOH WR WKH &RPFRBWWDBWWKIHUKRYHWRQREQW WKDW LV I
EHORZ VHH 1RWHYV DQG | RUH SIRUM VDLIR QHDWDL R G
LQIRUPDWLRQ UHJDUGLQJ WKHVH LWHPV
7KH IROORZLQJ WDEOHV VXPPDUL]H GHII
GHIHUUHG LQIORZV RIAHVRXUFHY DV RI
*RYHUQPHQW ZLGH 6WDWHPHQWYV
'"ROODUV LQ 7KRXVDQGYV 3ULPDU\ *RYHUQPHQW
7RWDO
*RYHUQPHQWDBXVLQHVYV W\SH &RPSRQHQW
$FWLYLWLHV $FWLYLWLHV 7RWDO QLWYV
"HIHUUHG 2XWIORZV RI 5SHVRXUFHV
(INIHFWLYH +HGJHV LQ D /RVV 3RVLWLRQ o) o) o)
/IRVV RQ 5HIXQGLQJ RI 'HEW o
*RYHUQPHQW $FTXLVLWLRQ *RRGZLOO e} o e}
3HQVLRQ 5HODWHG
2WKHU 3RVWHPSOR\PHQW %HQHILW 5HODWHG
7RWDO 'HIHUUHG 2XWIORZV Rl BHVRXUFHV
'"HIHUUHG ,QIORZV RI 5HVRXUFHV
3XEOLF 3ULYDWH DQG 3XEOLF 3XEOLF 3DUWQHUVKLSYV e}
*DLQ RQ 5HIXQGLQJ RI '"HEW o
3HQVLRQ 5HODWHG
2WKHU 3RVWHPSOR\PHQW %HQHILW 5HODWHG
L, UUHYRFDEOH 6SOLW ,QWHUHVW $JUHHPHQWYV 5HODWHG o o o
ORUWJIDJH %DQNLQJ $FWLYLWLHV + o o
/HDVHV o o o
7RWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHYV
IXQG 6WDWHPHQWYV
'ROODUV LQ 7TKRXVDQGYV 3ULPDU\ *RYHUQPHQW *RYHUQPHQWDO )XQGV
1RQPDMRU 7RWDO
&RPPRQZHDOWXIGHUDO *RYHUQPHQWRGHUQPHQWDO
*HQHUDO 7UDQVSRUWDWEEHRVW /LWHUDU\ )XQGV YXQGV
"HIHUUHG 2XWIORZV RI 5SHVRXUFHV
7RWDO 'HIHUUHG 2XWIORZV RI 5HVRXOFHV 0 0] 0 0] ]

'"HIHUUHG ,QIORZV RI 5HVRXUFHYV

3XEOLF 3ULYDWH DQG 3XEOLF 3XEOLF _ ) ) )
3DUWQHUVKLSV o] o] o o]

S5HYHQXHV &RQVLGHUHG 8QDYDLODEOH
7TRWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHV

&RPPRQZHDOWK RI 9LUJLQLD



)XQG 6WDWHPHQWYV

%XVLQHVV W\SH $FWLYLWLHV

'ROODUV LQ 7KRXVDQGYV

(QWHUSULVH )XQGV

7RWDO
PRQZHDOWK %XVLQHVV ,QWHUQDO
DYHUV W\SH 6HUYLFH
30DQ 1RQPDMRUSFWLYLWLHWYXQGV

"HIHUUHG 2XWIORZV RI 5HVRXUFHV
3HQVLRQ 5HODWHG
2WKHU 3RVWHPSOR\PHQW %HQHILW 5HODWHG

7TRWDO 'HIHUUHG 2XWIORZV RI 5HVRXUFHYV

'"HIHUUHG ,QIORZV RI 5HVRXUFHYV
BHQVLRQ 5HODWHG
2WKHU 3RVWHPSOR\PHQW %HQHILW 5HODWHG

7RWDO "HIHUUHG ,QIORZV RI 5HVRXUFHYV

'ROODUV LQ 7TKRXVDQGYV &RPSRQHQW 8QLWYV
9LUJLQLD 9LUJLQLD 9LUJLQLD
+RXVLQJ 3XEOLF 9LUJLQLD &ROOHJH 1RQPDMRU 7RWDO
HYHORSPHQWFKRRO 5HVRXUFHV %XLOGLQJ RPSRQHQWRPSRQHQW
$XWKRULWWSXWKRULWSXWKRULWSXWKRULW\ 8QLWV 8QLWYV
"HIHUUHG 2XWIORZV Rl 5HVRXUFHV
(IIHFWLYH +HGJHV LQ D /RVV 3RVLWLRQ o o} o] (o]
/RVV RQ 5HIXQGLQJ RI '"HEW o]
*RYHUQPHQW $FTXLVLWLRQ *RRGZLOO o o o] o]
3HQVLRQ 5HODWHG le] o] o]
2WKHU 3RVWHPSOR\PHQW %HQHILW 5HODWHG ] o]
7RWDO 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
'"HIHUUHG ,QIORZV RI 5HVRXUFHV
3XEOLF 3ULYDWH DQG 3XEOLF 3XEOLF 3DUW@HUVKLSVO o o]
*DLQ RQ 5HIXQGLQJ RI '"HEW o
3HQVLRQ 5HODWHG o) ) o]
2WKHU 3RVWHPSOR\PHQW %HQHILW 5HODWHG o o]
,UUHYRFDEOH 6SOLW ,QWHUHVW $JUHHPHQWYV 5HODW H@ o o]
ORUWJIDJH %DQNLQJ $FWLYLWLHV o] o] o] o]
/HDVHV o o) ] o]

7TRWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHV

&RPPRQZHDOWK RI 9LUJLQLD



'(5,9%$7,9( ,167580(176 &RPPRQZHDOWK 6DYHUV 30DQ &RPPRQZH!

*$6% G6WDWHPHQWSFMRRXQWLQJ DQG )LQOB3O@®%LBWDWHPHQW 1R GHILQHV VWDEOH
5HSRUWLQJ IRU '"HULYDWHYXLUHWWDEB8 HGWRKQFOHY DV VIQWKHWLF JXDUDQWHHG L
UHSRUWLQJ DQG GLVFORVXUHV IRU GHULMWWWEGH LYQDOKWHXANQ®YW DUH LQYHVWHG
GLYHUVLILHG LQWHUPHGLDWH WHUP [IL[F
3ULPDU\ *RYHUQPHQW LV SURWHFWHG DJDLQVW LQWHUHVW UD'
LQYHVWPHQW FRQWUDFWY IURP EDQNV
'"HULYDWLYH LQVWUXPHQWY DUH ILQDQF®RPOD G RV WKOWN JXBBRVIOWHH WKH SD\P
YDOXHV GHSHQG RQ WKH YDOXHV RI RQERRN POWOKXQFRIWW\I\EQXY DFFUXHG LQWH
DVVHWV UHIHUHQFH UDWHV RU ILQDQFLWRH QGHWHVYH7TKOYHRWPHEW WR EH FDUU|
IXWXUHV TRUZDUGV RSWLRQV DQG VZRRPPROQWWDPOEWN 6B6RRKHYVY XWLOL]JHV VWDEC
WUDGLWLRQDO VHFXULWLHV VXFK DV VW4 XRMX¥U HG| [QRMEH V& RRDNRU KBXW LR Q D
GHULYDWLYH OLNH FKDUDFWHULVWLFV ,§IWHK6Y FIDYV/HV\WEKHRUYWXW Q3RIB\WYDWH 3XU
EH OLQNHG WR RQH RU PRUH LQGH[HVg RRER ®NYHOMWKDENHMGUY VWDEOH YDOXH
VHFXULWLHV VXFK DV FROODWHUDOL]JH8KARGWMIDIHWRROLIRWLROY\ EHQHILW U
&02V ZKLFK DUH VHQVLWLYH WR FKDQJKY UfRQWHMIEUHYWHYRWHBW FRQWUDFWYV
DQG SUHSD\PHQWYV )XWXUHV IRUZDUGVFREGWUBRW YOQ&XXWEDSY RIGRPPRQZHDOWK
JHQHUDOO\ DUH QRW UHFRUGHG RQ WKHEDMIRQURFLDPEO WWPRW HPG®RRYY. QJ VWDEOH
ZKHUHDV VWUXFWXUHG QRWHV DQG DVVRWWEOFHNHGSLHQ Y HORORITAMWY LQ WKRXVDQG
JHQHUDOO\ DUH UHFRUGHG SURJUDPV DV VKRZQ LQ WKH WDEOH EHOR

6WDEOH 9DOXH ,QYHVWPHQWYV

1RWLRQDO(IIHFWLYH &UHGLW-XQH -XQH
YXQG :UDS 3URYLGHU $PRXQW ‘DWH ODWXULW\ 'D5/DV H )DLU 9DOXH )DLU 9DOXH
3ULYDWH 3X$BRVYHFDQ *HQHUDO /LIH 2SHQ HQGHG
1DWLRQZLGH /LIH ,QVXUDQFH 2SHQ HQGHG
3DFLILF /LIH ,QVXUDQFH 2SHQ HQGHG
3UXGHQWLDO 5HWLUHPHQW

,QVXUDQFH $QQXLW\ 2SHQ HQGHG
5*$ 2SHQ HQGHG
9R\D 5HWLUHPHQW $QG $QQXLW\ 2SHQ HQGHG

$V RI -XQH WKH IDLU YDOXH RI$OY®HGXQIGHOMAYRILQVWUXPHQWY KHOG E\

LQYHVWPHQWY IRU WKH 3ULYDWH 3XUSRNUH7ERYWLPHUHEDLO OHWVPHQWYV 7KH IDL
WKDQ WKH ERRN YDOXH QRWLRQDO DRRPQWLDRI L\WKWUXPHHWY LV UHSRUWHG
FRQWUDFWYV 7KH ERRN YDOXH RI WKH Z8MSWHRFHMOWD RW Y HSW RRVEMAY.RQ DQG WKH
D JXDUDQWHHG PLQLPXP YDOXH WKDW SHWR JIDP VEDRIW LFIS ICHWY. YDWLYH LQVWU X
ZRXOG UHFHLYH XSRQ OLTXLGDWLRQ W®GD @ KU R UR-WHHD EXOHV PDVWHU QHWWLQJ |
VHSDUDWH IDLU YDOXH RQO\ LQ WKH Fb UFKIRNM@WQ F H7 KMK P WWKHHU I DR MWW LQJ DL
YDOXH Rl WKH DVVRFLDWHG XQGHUO\LQRPERRIEMWEOWRWs SRIROVLVWR QHW DSSO|
EHORZ WKH ERRN YDOXH RI WKH ZUDS FRQUHSEDR WYQ WKRIEI®LIDWRAYN WR FRXQWHU:
Rl WKH ZUDS FRQWUDFWYV LV WKH DPRXQW QWT K EWHNG DUR LEFQMR J WPKRHK QWY RZHG

WRWDO YDOXH RI WKH VWDEOH YDOXH L@DNWW® HQ WK KX F AR W K H SEDRIRWL H V

YDOXH RI WKH ZUDS FRQWUDFWY ,Q WKH 3ULYDWH 3XUSRVH 7UXVW

YXQG WKH IDLU YDOXH RI WKH ZUDSSHG VWDEOH YDOXH

LQYHVWPHQWY DW -XQH ZDV ELOOLRQ

&RPPRQZHDOWK RI 9LUJLQLD



$V RI -XQH IRXU VHSDUDWH DFFRXQW PDQDJHUV LQ WKH DVVHW FODVVHYV
LOQOVWUXPHQWY DV VKRZQ LQ WKH WDEOHY WKDW IROORZ

YXQG 0DQDJHU $VVHW &ODVV
(QWHUSULVH $FDGLDQ $VVHW ODQDJHPHQW //& '"HYHORSHG ODUNHWV ,QWHUQDWLRQDO (TXL)
(QWHUSULVH /RRPLV 6D\OHV &RPSDQ\ / 3 OXOWL $VVHW &UHGLW
(QWHUSULVH 1HXEHUJHU %HUPDQ &RUH %RQG )L[HG ,QFRPH
(QWHUSULVH 3*,0 )L[HG ,QFRPH +LJK \LHOG )L[HG ,QFRPH
(QWHUSULVH 3*,0 )L[HG ,QFRPH &RUH %RQG )L[HG ,QFRPH

BULYDWH 3XUSRVH IHXEHUJHU %HUPDQ (PHUJLQJ ODUNHWYV '"HEW

B3ULYDWH 3XUSRVH 1IHXEHUJHU %HUPDQ &RUH %RQG )L[HG ,QFRPH
BULYDWH 3XUSRVH 3*,0 )LIHG ,QFRPH +LJK \LHOG )L[HG ,QFRPH

3ULYDWH 3XUSRVH 3*,0 )L[HG ,QFRPH &RUH %RQG )L[HG ,QFRPH

7KH VXPPDU\ Rl &RPPRQZHDOWK 6DYHUV GHULYDWLYH LQVWUXPHQWY DW -XQH
H[SUHVVHG LQ WKRXVDQGV

'"HULYDWLYH ,QVWUXPHQWYV 6XPPDU\

,QYHVWPHQW 'HULYDWLYH ,QVWRKBPEONWLQ )DLU 9DOXH YDLU 9DOXH DW -XQH
1HW 1RWLRQDO
(QWHUSULVH )XQG &ODVVLILFDWLR@PRXQW &ODVVLILFDWLR@PRXQW $PRXQW
3D\ &UHGLW 'HIDXOW 6ZDSV 5HYHQXH ,QYHVWPHQW

S5HFHLYH &UHGLW 'HIDXOW 6ZDB%HWHQXH
JXWXUHV &RQWUDFWYV /RQJ 5HYHQXH
JXWXUHV &RQWUDFWY 6KRUW 5HYHQXH

,QYHVWPHQW
,QYHVWPHQW
,QYHVWPHQW

7RWDO 5HWXUQ 6ZDSV S5HYHQXH ,QYHVWPHQW
3D\ =HUR &RXSRQ 6ZDSV S5HYHQXH ,QYHVWPHQW

5HFHLYH =HUR &RXSRQ 6ZDSV5HYHQXH ,QYHVWPHQW

2SWLRQV S5HYHQXH ) L QYHVWPHQW o)
7RWDO

BULYDWH 3XUSRVH )XQG

3D\ &UHGLW 'HIDXOW 6ZDSV 5HYHQXH L QYHVWPHQW
S5HFHLYH &UHGLW 'HIDXOW 6ZB$HWHQXH L QYHVWPHQW
YXWXUHV &RQWUDFWYV /RQJ 5HYHQXH o) L QYHVWPHQW
YXWXUHV &RQWUDFWYV 6KRUW 5HYHQXH o) L QYHVWPHQW
7RWDO 5HWXUQ 6ZDSV 5HYHQXH ,QYHVWPHQW
7RWDO

3XUVXDQW WR WKHLU LQYHVWPHQW P D @D FKPKHMWE DWRMWBG HIHWXUQ VZDSV DQG F
3*,0 +LJK <LHOG )L[HG ,QFRPH 3*,0 &RUM BRERWHLWRDNG DFFRXQW DOVR KHOG ]H
,QFRPH /RRPLV 6D\OHV &RPSDQ\ 1HXBHDSNU BHHPDQHJRWLDWHG FRQWUDFW)
(PHUJLQJ ODUNHWVY 'HEW DQG 1HXEHUJHER &R WHI WSPQGVIPHDX IRU WKH H[FKDQJH RI
LQYHVW LQ GHULYDWLYH LQVWUXPHQW®WHUYDIONGRY®U DFBVMKGHWHUPLQHG WL
PDQDJHPHQW DQG RU GXUDWLRQ PDQDJ[BHB’H-HQEVDVHG RQ D QRWLRQDO SULQFLSDO

(DFK SRUWIROLR V H[SRVXUH WR GHUL V}& W(}% WXP R?/WRLUQJLQLgF\:V[ﬂt
PHDVXUHG RQ D QHW IDLU YDOXH EDV v W UDWH FKDQJH\
SHUFHQW RI WKH IDLU YDOXH RI WKH b \% F{/\%H-Y

HIFHSWLRQ RI IXWXUHV FRQWUDFWYV ZK.IJ_IV\KKIDQJHNKHHFGMG‘HIIBWIHJRBIXUSRVH )XQG DW
WKH SHUFHQW OLPLW IHXEHUJHU %HUPDQ (PHUJLQJ ODUNHWYV

LWKLQ WKH (QWHUSULVH )XQG DW -xQH -tIK <LH KGHD %X WQ’ Z',?FOK fLHJiGimNoxg'
OXOWL $VVHW &UHGLW WKH 1HXEHUJHU ggi%?ﬁwqé 1&'% ?@JWRWDO UHWXUQ VZI
%RQG SRUWIROLRVY DV ZHOO DV WKH 3 %

,QFRPH DFFRXQWV HDFK KHOG IXWXUHYXWRQMWBRWWUDFWXUBDIUH SHUPLVVLEOH
FRQWUDFWV DUH FRQWUDFWVY WR GHOLY W®&\RDOU KFHMOYWHQVWER B Y WKHHYSDWRDJDLQ H
VSHFLILHG IXWXUH GDWH DQG DW D VSHPLIQHED SUEBMKR R XIMODG ZKHM GLW ULVN L\
3*,0 &RUH %RQG DQG +LJK <LHOG )L[HG ,QFRPH DFFRXQWYV

&RPPRQZHDOWK RI 9LUJLQLD



GHIDXOW VZDSV DQG ]JHUR FRXSRQ VZDSAKII\G\WWHWP DKROEDAKQYHVWPHQWY LQ VZI
FHQWUDOO\ FOHDUHG GHULYDWLYH LOQVWHIXWHQW\Y.QWR IRUZDUG IRUHLJQ FXUUHQ
6ZDSV IXWXUHV DQG FXUUHQF\ IRUZDUG
3XUVXDQW WR WKHLU LQYHVWPHQW PD@QRHIPHQWHPIUHMAHOMWMH RSSRUWXQLW\
/IRRPLV +DPLOWRQ /DQH WKH 3*,0 +LEHQHKIFDUNIHRELWLRQV PDQDJH SRUWIRC
,QFRPH DQG &RUH %RQG DFFRXQWYV DV ZWROYDUBKRELPRQFXKPDUNYVY DGMXVW SR
LQYHVW LQ IRUHLJQ H[FKDQJH IRUZDUG KRRWKDKWE ERIDKY PH-WNHW H[SRVXUH W
SXUSRVHV RU IRU HIILFLHQW SRUWIROLR PHRPH HPIHIOMW HGW KA ®\ W DW ORZHU
(QWHUSULVH )XQG 3*,0 +LJK <LHOG DQG 'HUXFiHWIHWH BhIDVRMUXPHQWY WKDW DUH H
JLIHG ,QFRPH DFFRXQWV LQYHVW LQ viRpNMILBE®X WH KRUMELW ULVN EXW DOO R)
IRUZDUG FRQWUDFWYV IRU WKH VDPH S$XYWSIRWPHIWWKVXFWKH/ vzZDSV DQG FXU
JLGXFLDU\ )XQGV LQYHVWPHQW SRUWIRQORVH(DWKHRI6WIKHHWYH WR FRXQWHUSDL
PDQDJHUV SULPDULO\ XVHV IRUZDUG 4RYBWKRUSHIEWR FIUHGLW ULVN IRU WKH 6
FRQWUDFWV WR KHGJH WKH YDOXH RI L@GHMWBRQWMVCHQRRALKIPWMOIHY LQFOXVLY
LQ QRQ 8 6 GROODU FXUUHQFLHV &UHRWY DWIGAN [RM VWPKEDQEIHG LQ WKH WDEOH
WUDGHG FXUUHQF\ FRQWUDFWYV OLHV ZIWKNWKBURQHDYULRPKBXYH URIH FKDQJIHV
WKH H[FKDQJH DW ZKLFK WKH FRQWUDR\WW HUHVW WDHGHE/ BEEEOHRUHLIQ H[FKDQJ
FUHGLW ULVN RI FXUUHQF\ FRQWUDFWYV QHMHH R | RY ISR WKIOHH W R XIQQVWHHUHVW UDW
OLHV ZLWK WKH FRXQWHUSDUW)\ &RXQWHUSPWNMOHOMAN 0id SR WKWH 6L YWHP xV LQYH
JHQHUDOO\ HTXDO WR WKH XQUHDOL]JHG g\pWwQ XPR QRy Wi\ IR VXPPDUL]JHG LQ

FRQWUDFWV 7KH IROORZLQJ WDEOH \GROO®PWY ¥ HIOR ZW IEROCDAGVLQ WKRXVDQGV
FRQWDLQV D EUHDNGRZQ RI WKHVH IRUZDUG FRQWUDFWV E\

FXUUHQF\

HULYDWLYH ,QVWUXPHQWYV 6XPPDU\
1HW $SSUHFLDWLRQ
(QWHUSULVH )XQG )RUHLJQ &XUUHQF\ )RUZDUGV "HSUHFLDWLRQ LOQ
)DLU 9DOXH 1RU WKH )DLU 9DOXH
JRUHLJQ )RUHLJIQ JLVFDO <HDU (QGHG -XQH
(IFKDQJIN ([FKDQJIH LQYHVWPHOW  -XQH
&XUUHQF\ &RVW 3XUFKDVHV 6DOHV  )DLU 9DOXH TRWL
"HULYDWLYHV E\ 7\SH $PRX@WDVVLILFDWSERRXQWROO
(XUR &XUUHQF\ 8QLW
QGROHVLDO 5XSLDK 6 &UHGLW "HIDXOW 6ZDSV %RXJKWHEW 6HFXULWLHYV
“DSDQHVH <HQ o &UHGLW '"HIDXOW 6ZDSV :ULWWH®IEW 6HFXULWLHV
3RXQG 6WHUOLQJ JLIHG ,QFRPH )XWXUHV /RQJ "HEW 6HFXULWLHV
6RXWK .RUHDQ :RQ o
6ZLVV )UDQF o JLIHG ,QFRPH )XWXUHV 6KRUW 'HEW BHFXULWLHV
. (TXLW\
86 'ROODU (TXLW\ ,QGH[ 2SWLRQV BHEXULWL
7RWDO —_ JLIHG ,QFRPH 2SWLRQV "HEW 6HFXULWLHV
e, gFRPH )XWXUHV "HEW 6HFXULWLHV
LQYHVWPHQW
3ULYDWH 3XUSRVH )XQG )RUHLJQ &XUUHQF\ )RUZDUXGYRUZDUGYV 6DOHY
3XUFKDVHV
JRUHLJQ )RUHLJIQ GHI VXWXUHV /ROJ (TXLW\
(IFKDQJIF ([FKDQJIH QGHI) Q GBHEXULWL
&XUUHQF\ &RVW 3XUFKDVHV 6DOFV  )DLU 9DOXH (TXL

JQGH[ )XWXUHV 6KRUW

(XUR &XUUHQF\ 8QLW

3RXQG 6WHUOLQJ ,QWHUHVW 5DWH )XWXUHV /RQJ '"HEW 6HFXULWLHYV

86 'ROODU SDLALIMG .QWHUHVW SDWH "HEW 6HFXULWLHV
TRWDO =O= _ SHFHLYH )L[HG ,QWHUHVW 5DWH . c\w 6HEXULWLHV
6ZDSV
6ZDSWLRQV "HEW 6HFXULWLHV

ég\gDo SHWXUQ %R "HEW 6HFXULWLHV

$GGLWLRQDO LQIRUPDWLRQ LV DYDLODEZMOLQVWKE? &RPPRQZHDOWK
6DYHUV VHSDUDWHO\ LVVXHG ILQDQFLDO7FMV\AbDWvH®HTQWV ZKLFEM/(P@\

FXULWL

EH REWDZZEG ®MWHVW FRP 7RWDO SHWXUQ Q1 e Lwiny

6ZDSV

9LUJLQLD 5HWLUHPHQW 6\VWHP 7TRWDO

$00 GHULYDWLYH LQVWUXPHQWY KHOG E\ WKH 9LUJLQLD 5HWLUHPHQW
6\VWHP WKH 6\VWHP DUH FRQVLGHUHG LQYHVWPHQWYV 7KH IDLU

YDOXH RI DOO GHULYDWLYH ILQDQFLDO LQVWUXPHQWY LV UHSRUWHG RQ
D QHW EDVLV RQ WKH 6WDWHPHQW Rl )LGXFLDU\ 1HW 3RVLWLRQ

7KH GHULYDWLYH LQVWUXPHQWY DUH HLWKHU VXEMHFW WR DQ
HQIRUFHDEOH PDVWHU QHWWLQJ DUUDQJHPHQW RU VLPLODU
DJUHHPHQW 7KH PDVWHU QHWWLQJ DUUDQJHPHQWY DOORZ WKH
6\VWHP WR QHW DSSOLFDEOH OLDELOLWLHV RU SD\PHQW REOLJDWLRQV
WR FRXQWHUSDUWLHV WR WKH GHULYDWLYH LQVWUXPHQW FRQWUDFWYV
DJDLQVW DPRXQWV RZHG WR WKH 6\WWHP E\ WKH VDPH
FRXQWHUSDUW\

&RPPRQZHDOWK RI 9LUJLQLD



'"HULYDWLYH ,QVWUXPHQWY 6XEMHFW WR ,QWHUHVW&SX\MI—USH\Q\IF\ )RUZDUGV

QYAVWPHOW DDWXVLWIAY O WBEXUUHQF\ IRUZDUGVY UHSUHVHQW IRUHLJQ

)_DXLQUH9D0XH CUHDWHU DQG DUH XVHG E\ WKH 6\VWHP WR HIIHFW
L, QYHVWPHQW 7\SH 8QGHU WKDQ SURWHFW WKH EDVH FXUUHQF\ 8 6 Y
SUHGLW 'HIDXOW 6ZDSV o o DVVHWYV GHQRPLQDWHG LQ IRUHLJQ F>
QUHGLW "HIDXOW 6ZDSV ’ ’ IOXFWXDWLRQV LQ WKH H[FKDQJH UDWHYV
SULWWHQ o o IRUZDUG IRUHLJQ FXUUHQF\ H[FKDQJH
JL[HG ,QFRPH 2SWLRQV o o o FRPPLWPHQW WR SXUFKDVH RU VHOO D II
3DV AHHG QWHUHVW IXWXUH GDWH DW D QHJRWLDWHG SULFI
SHEHLYH )L(HG , FXUUHQF\ FRQWUDFWYV WKDW DUH H[FKDQ.
"QWHUHVW SDWH 62D SV © ) ) ) FOHDULQJKRXVH RI WKH H[FKDQJH ZKHUH
Sé\i/zv:)LSHQv://xu © © © WUDGHG 7KH FUHGLW ULVN RI FXUUHQF\
SeRszpey W *ReC o 6 6 WKH FRXQWHU OLHV ZLWK WKH FRXQWH
7gév'_||3[oegg\év\>/<uQ (TXLW\ o o XVXDOO\ LV HTXDO WR WKH XQUHDOL]HG
. FRQWUDFWY 7KH PDUNHW ULVN LQ IRUHL

7RWDO 5HWXUQ ,QWHUHVW

5DWH 6zDsSV o ) LV UHODWHG WR DGYHUVH PRYHPHQWYV L
7TRWDO UDWHV 7KH QHW UHDOL]HG JDLQV RU OR
GLIIHUHQFHY EHWZHHQ WKH RULJLQDO Y

FXUUHQF\ FRQWUDFWV DQG WKH FORVL

JXWXUHV &RQWUDFWYV FRQWUDFWY DUH LQFOXGHG LQ WKH
SUHFLDWLRQ LQ IDLU YDOXH RI LQYHVW

GH
JXWXUHVY FRQWUDFWYV DUH FRQWUDFWVRW@K%%@H\Y/HLL{Q I?LUG*JI'HLFE!U\YFHW 3RVLWLRQ

VHEXULWLHV DW D VSHFLILHG IXWXUH GBWH; PR IPFWUPDM%HEHQ WDEWV DW RI
SULFH RU \LHOG )XWXUHV FRQWUDFWYV

%H\E‘K%Ql@&élﬂgk h'CWDEOH DQG L«
H[FKDQJHV H[FKDQJH WUDGHG DQG Uk Q LQLWLDO
PDUJLQ FROODWHUDO LQ WKH IRUP RI EDVK RU PDUNHWDEOH
VHFXULWLHV 7KH QHW FKDQJH LQ WKH IXWXUHV FRQWUDFW YDOXH
LV VHWWOHG GDLO\ LQ FDVK ZLWK WKH H[FKDQJHV 7KH QHW
JDLQV RU ORVVHV UHVXOWLQJ IURP WKH GDLO\ VHWWOHPHQWYV DUH
LQFOXGHG LQ WKH 6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW
3RVLWLRQ +ROGHUV RI IXWXUHV FRQWUDFWV ORRN WR WKH
H[FKDQJH IRU SHUIRUPDQFH XQGHU WKH FRQWUDFW DQG QRW WR
WKH HQWLW\ KROGLQJ WKH RIIVHWWLQJ IXWXUHV SRVLWLRQ
$FFRUGLQJO\ WKH DPRXQW DW ULVN SRVHG E\
QRQSHUIRUPDQFH RI FRXQWHUSDUWLHY WR IXWXUHV FRQWUDFWV LV
PLQLPDO ,QIRUPDWLRQ RQ WKH B6\WWHPxV LQYHVWPHQWYV LQ
IL[HG LQFRPH FXUUHQF\ DQG HTXLW\ LQGH[ IXWXUHV DV RI

“XQH LV VKRZQ LQ WKH 6XPPDU\ WDEOH RQ SDJH

&RPPRQZHDOWK RI 9LUJLQLD



&XUUHQF\ )RUZDUGV
DV RI -XQH
'ROODUV LQ 7TKRXVDQGYV

3HQGLQJ )RUHLJQ
([FKDQJH 3HQGLQJ )RUHLJQ)DLU 9DOXH )DLU 9DOXH
&XUUHQF\ &RVW 3XUFKDVHV ([FKDQJH 6DOHV
$XVWUDOLDQ 'ROODU
%UD]LOLDQ 5HDO
%ULWLVK 3RXQG 6WHUOLQJ
&DQDGLDQ 'ROODU
&KLOHDQ 3HVR o) o)
&KLQHVH <XDQ 5HQPLQEL o]
&KLQHVH <XDQ 5HQPLQEL +. o o]
&RORPELDQ 3HVR
&|HFK .RUXQD
'DQLVK .URQH
(XUR &XUUHQF\ 8QLW
+XQJDULDQ )RULQW
,QGLDQ 5XSHH ) o) o) o)
,QGRQHVLDQ 5XSLDK
,VUDHOL 6KHNHO o
-DSDQHVH <HQ
.DJDNKVWDQ 7HQJH o
.XZDLWL 'LQDU o)
0DOD\VLDQ 5LQJJILW o] o] o] o]
OH[LFDQ 3HVR
1HZ =HDODQG 'ROODU ) o) o) o)
1RUZHJLDQ .URQH o]
3HUXYLDQ 6RO
3KLOLSSLQHV 3HVR o) o] o] o]
3ROLVK =ORW\
6RXWK $IULFDQ 5DQG o)
6RXWK .RUHDQ :RQ o] o]
6ZHGLVK .URQD o) o o o
6ZLVV JUDQF o)
7KDLODQG % DKW o]

7XUNLVK /LUD
8 6 'ROODU

7RWDO )RUZDUGY 6XEMHFW WR )RUHLJQ
&XUUHQF\ 5LVN

&RPPRQZHDOWK RI 9LUJLQLD



2SWLRQV 6ZDS $JUHHPHQWYV

2SWLRQV PD\ HLWKHU EH H[FKDQJH WUBBMSV RW UHHJIRMAUBWHDBWHG FRQWUDFW)
GLUHFWO\ EHWZHHQ WZR FRXQWHUSDUWRXYWRYHD UWKHVFRXWQWHKWH H[FKDQJH RI
2SWLRQV JUDQW WKH KROGHU WKH ULJKW Q BXW YDRON WK H R DO 5§ UDIVEHRVH WPRQHG WL
SXUFKDVH FDOO RU VHOO SXW D ILQODWH LEDDOVH@ VRQURPARWLRYDO SULQFLSDO
VSHFLILHG SULFH DQG ZLWKLQ D VSHFLIKMGQS HULWRIGHR | IWHFGH RURPRDWLQJ LQWHL
WKH ZULWHU RI WKH RSWLRQ IURP FHUWDLQ LQVWUXPHQWY RU LQGHI[H

QKDQFH UHWXUQV 7]

G H
$V D SXUFKDVHU Rl RSWLRQV WKH e\vv,\,_tﬁ§ v\\/\,\ﬁlljgggg;,\% PUUTRUPDQFH  WKH
SUHPLXP DW WKH RXWVHW 7KLV SUHPLY Q/ 05,5&/5 w% P® RO DO\ PDWHU

DVVHW RQ WKH ILQDQFLDO VWDWHPHQ\(X,\{JD q,lf)l—Pth_gg VP WKBS |LVEDO \HDU
UHWDLQV WKH ULJKW EXW QRW WKH RE 1{ RLHIHYREY W WKFbxow Low
RSWLRQV DQG SXUFKDVH WKH XQGHUO\LQ qup WHYOHQYQ vZDSV DUH
6KRXOG WKH RSWLRQ QRW EH H[HUFLVHQS/ I\%LHU[S\;L HYHARBWEOBYY, UHFRUGHG L
DQG WKH SUHPLXP LV UHFRUGHG DV D ORM¥QJHY LQ J)LGXFLDU\ 1HW 3RVLWLROQ

$ ZULWHU RI RSWLRQV DVVXPHV WKH REMWHRIRYAPR EBROP@HYVRRML\RVKRZQ LQ
UHFHLYH WKH XQGHUO\LQJ ILQDQFLDO L&KW BXFIPOW = RRvADPRH DQG WKH
WKH RSWLRQ &HUWDLQ RSWLRQ FRQWWBEWRWBRQRY RPIHKH\L R WKH 6\VWHP X’
VHWWOHPHQWY EDVHG RQ VSHFLILHG LB&WTHT MY WKDWy PR\ KLIKOV VHQVLY
LQGH[HV $V D ZULWHU RI RSWLRQV WKKPRIAWYHP U B VFIPRWHG LQ WKH TROOR
SUHPLXP DW WKH RXWVHW 7KLV SUHPYWPRXVDRHHBHFWHG DV D

OLDELOLW\ RQ WKH ILQDQFLDO VWDWHPHQWY DQG WKH 6\WWHP EHDUYV

WKH ULVN RI DQ XQIDYRUDEOH FKDQJH LQ WKH SULFH RI WKH

ILQDQFLDO LQVWUXPHQW XQGHUO\LQJ WKH RSWLRQ 7KH 6\WWHP KDG

QR LQYHVWPHQWYVY LQ RSWLRQV DV RI -XQH 7KH

6\WWHP KDG LQYHVWPHQWY LQ RSWLRQV RQ HTXLW\ LQGH[HV

IL[HG LQFRPH VHFXULWLHV IL[HG LQFRPH IXWXUHV FRQWUDFWYV DQG

FUHGLW GHIDXOW VZDSV VZDSWLRQV DV RI -XQH DV

VKRZQ LQ WKH 6XPPDU\ WDEOH RQ SDJH

&RPPRQZHDOWK RI 9LUJLQLD



'"HULYDWLYHV ,QVWUXPHQWYV +LJKO\ 6HQVLWLYH WR ,QWHUHVW 5DWH &KDQJHV

,QYHVWPHQW 7\SH

SHIHUHQFH 5DWH

1IRWLRQDO $PRXQW

L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
L QWHUHVW
,QWHUHVW
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)DLU 9DOXH
,QYHVWPHQW 7\SH S5HIHUHQFH 5DWH -XQH 1IRWLRQDO $PRXQW
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH )L[HG 3D\ 9DULDEOH 'DLO\ &RPSRXQG 62)5
,QWHUHVW 5DWH 6ZDSV SHFHLYH )L[HG 3D\ 9DULDEOH 'DLO\ &RPSRXQG 62)5
,QWHUHVW 5DWH 6ZDSV 5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV 5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV 5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
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,QWHUHVW 5DWH 6ZDSV SHFHLYH )L[HG 3D\ 9DULDEOH 'DLO\ &RPSRXQG 62)5
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV 5HFHLYH 9DULDEOH )HG )XQGV (IIHFWLYH 5DWH 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
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,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV 5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH (XURSHDQ &HQWUDO %DQN 6KRUW WHUP 5DWH 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH )L[HG 3D\ 9DULDEOH 'DLO\ &RPSRXQG 62)5
,QWHUHVW 5DWH 6ZDSV SHFHLYH (XURSHDQ &HQWUDO %DQN 6KRUW WHUP 5DWH 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH )L[HG 3D\ 9DULDEOH 'DLO\ &RPSRXQG 62)5
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH )L[HG 3D\ 9DULDEOH 'DLO\ &RPSRXQG 62)5
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,QWHUHVW 5DWH 6ZDSV 5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH )L[HG 3D\ 9DULDEOH 'DLO\ &RPSRXQG 62)5
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV 5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV SHFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ )L[HG
,QWHUHVW 5DWH 6ZDSV S5HFHLYH (XURSHDQ &HQWUDO %DQN 6KRUW WHUP 5DWH 3D\ )L[BG
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,QWHUHVW 5DWH 6ZDSV SHFHLYH (XURSHDQ &HQWUDO %DQN 6KRUW WHUP 5DWH 3D\ )L[HG

6XEWRWDO ,QWHUHVW 5DWH 6ZDSV
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)DLU 9DOXH
,QYHVWPHQW 7\SH SHIHUHQFH 5DWH -XQH 1IRWLRQDO $PRXQW
7TRWDO 5HWXUQ %RQG ,QGH[ 6ZBSEH¥HLYH 9DULDEOH %ORRPEHUJ 7* 7TRWDO 5HWXUQ 3D\ )L[HG
7TRWDO 5HWXUQ %RQG ,QGH[ 6ZBH¥HLYH 9DULDEOH %ORRPEHUJ 75 7TRWDO 5HWXUQ 3D\ )L[HG
7TRWDO 5HWXUQ %RQG ,QGH[ 6ZBSEH¥HLYH 9DULDEOH %ORRPEHUJ 7/ 7TRWDO 5HWXUQ 3D\ )L[HG
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7TRWDO 5HWXUQ

&RPPRGLW\ ,QGHH FIDSH 9DULDEOH %13 3DULEDV &RPPRGLW\ * (35 $OSKD (5 ,QGH[ 3D\ )L[HG
&RPPRGLW\ ,QGHH BHIDSH 9DULDEOH - 3 ORUJDQ &UXGH 5HODWLYH 9DULDQFH ,QGH[ 3D\ )L[HG ESV
(TXLW\ ,QGH[ GZSS)ESWHLYH 9DULDEOH 9LVD ,QF &ODVV $ 6KDUHV ,QGH[ 3D\ 9DULDEOH )HG )XQGV (IIHFWL"

(TXLW\ ,QGH[

ESV
ngd;{%\%jLYH 9DULDEOH )HG )XQGV (IIHFWLYH 5DWH ESV 3D\ 9DULDEOH 9LVD ,QF &ODVYV
HV ,QGHJ

(TXLW\ ,QGH[ 6 HFHLYH 9DULDEOH - 3 ORUJDQ (TXLW\ %HVSRNH ,QGH[

3D\ )L[HG ESV

(TXLW\ ,QGH[ 65HFHLYH 9DULDEOH )HG )XQGV (IIHFWLYH 5DWH ESV 3D\ 9DULDEOH -31,$6: ,QGH]
(TXLW\ ,QGH[ 65MHFHLYH 9DULDEOH -31,$6: ,QGH[ 3D\ 9DULDEOH )HG )XQGV (IIHFWLYH 5DWH ESV
(TXLW\ ,QGH[ 65HFHLYH 9DULDEOH )HG )XQGV (IIHFWLYH 5DWH ESV 3D\ 9DULDEOH -31,$6: ,QGH|
(TXLW\ ,QGH[ 65HFHLYH 9DULDEOH -31,$6: ,QGH[ 3D\ 9DULDEOH )HG )XQGV (IIHFWLYH 5DWH ESV
(TXLW\ ,QGH[ 65HFHLYH 9DULDEOH )HG )XQGV (IIHFWLYH 5DWH ESV 3D\ 9DULDEOH -31,$6: ,QGH]
(TXLW\ ,QGH[ 65MHFHLYH 9DULDEOH -31,$6: ,QGH[ 3D\ 9DULDEOH )HG )XQGV (IIHFWLYH 5DWH ESV
(TXLW\ ,QGH[ 65HFHLYH 9DULDEOH )HG )XQGV (IIHFWLYH 5DWH ESV 3D\ 9DULDEOH -31,%%$6 ,QGH[
(TXLW\ ,QGH[ 65HFHLYH 9DULDEOH -31,%$6 ,QGH[ 3D\ 9DULDEOH )HG )XQGV (IIHFWLYH 5DWH ESV
(TXLW\ ,QGH[ 6 5HFHLYH 9DULDEOH )HG )XQGV (IIHFWLYH 5DWH ESV 3D\ 9DULDEOH -31,$6: ,QGH]
(TXLW\ ,QGH[ 65MHFHLYH 9DULDEOH -31,$6: ,QGH[ 3D\ 9DULDEOH )HG )XQGV (IIHFWLYH 5DWH ESV
(TXLW\ ,QGH[ 65HFHLYH 9DULDEOH *''886 ,QGH[ 3D\ 9DULDEOH GD\ 62)5 ESV
(TXLW\ ,QGH[ 65HFHLYH 9DULDEOH GD\ 62)5 ESV 3D\ 9DULDEOH 5886 ,QGH]
(TXLW\ ,QGH[ 65HFHLYH 9DULDEOH *''886 ,QGH[ 3D\ 9DULDEOH GD\ 62)5 ESV
(TXLW\ ,QGH[ 65HFHLYH 9DULDEOH GD\ 62)5 ESV 3D\ 9DULDEOH 5886 ,QGH]
(TXLW\ ,QGH[ 65HFHLYH 9DULDEOH *''8:, :RUOG ,QGH[ 3D\ 9DULDEOH GD\ 62)50 ESV
(TXLW\ ,QGH[ 65HFHLYH 9DULDEOH GD\ 62)5 ESV 3D\ 9DULDEOH 0 &1 &KLQD ,QGH]
(TXLW\ ,QGH[ 6 5HFHLYH 9DULDEOH GD\ 62)5 ESV 3D\ 9DULDEOH 1''8+. +RPD.RQJ ,QGH]
,QWHUHVW 5DWSHFAOLYW 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ 9DULDEOH 86 7,36 5DWH ESV
,QWHUHVW 5DWSHHFAZOYW 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ 9DULDEOH 86 7,36 5DWH ESV
,QWHUHVW 5DWSHHFADLYWH 9DULDEOH 86 7,36 5DWH ESV 3D\ 9DULDEOH 'DLO\ &RPSRXQG 62)5
,QWHUHVW 5DWHHFAZDYH 9DULDEOH 86 7,36 5DWH ESV 3D\ 9DULDEOH 'DLO\ &RPSRXQG 62)5
,QWHUHVW 5DWSHHFAOLYW 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ 9DULDEOH 86 7,36 5DWH ESV
,QWHUHVW 5DWHHFAZDYH 9DULDEOH 86 7,36 5DWH ESV 3D\ 9DULDEOH 'DLO\ &RPSRXQG 62)5
,QWHUHVW 5DWSHFAOLYW 9DULDEOH 'DLO\ &RPSRXQG 62)5 3D\ 9DULDEOH 86 7,36 5DWH ESV
,QWHUHVW 5DWHHFAZDYH 9DULDEOH 86 7,36 5DWH ESV 3D\ 9DULDEOH 'DLO\ &RPSRXQG 62)5
LQWHUHVW Swagé&/g%32\5\1/LLBEOSHD%SRRPEHUJ ;< 7TRWDO 5HWX

0 .
CQWHUHVW SDW?‘E@%H;SYT'SE\L,JVLLBEOFJHDV@gRRPEHUJ : 7RWDO 5HWXI
LQWHUHVW sowgg I—(IggDGUZL)IgEOH %ORRPEHUJ &(= 7RWDO 5HWXUQ ESV 3D\ 9DULDEOH 'DLO\
LOWHUHVW SDWgnwgg 9DULEDSEVOH ‘DLO\ &RPSRXQG 62)5 3D\ 9DULDEOH %ORRPEHUJ &(= 7RWDO
COWHUHVW SDWnggg 9DULEDSEVOH ‘DLO\ &RPSRXQG 62)5 3D\ 9DULDEOH %ORRPEHUJ = 7RWDO
OWHUHVW 5DW%HR I—égDGUZL)IgEOH %ORRPEHUJ = 7RWDO 5HWXUQ ESV 3D\ 9DULDEOH 'DLO\
CQWHUHVW SDWE‘EWL%? 9DULEDSEVOH ‘DLO\ &RPSRXQG 62)5 3D\ 9DULDEOH %ORRPEHUJ &./ 7TRWDO
CQWHUHVW SDW%g HQgDGUZL)Ié)EOH %ORRPEHUJ &./ 7TRWDO 5HWXUQ ESV 3D\ 9DULDEOH 'DLO\

6XEWRWDO 7RWDO 5HWXUQ 6ZDSV
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'"HULYDWLYH ,QVWUXPHQWY 6XEMHFW WR &RXQWHUSDUW\ &UHGLW 5LVN

SHUFHQWDORRG\ V 6 3

&RXQWHUSDUW\ 1HW ([SRVXBDHNLQJISDWLQJV
-30RUJDQ &KDVH %DQN 1% $D $3$
%13 3DULEDV 6HFXULWLHV &RUS o] $
*ROGPDQ 6DFKV ,QWHUQDWLRQDO $ $
ORUJDQ 6WDQOH\ &DSLWDO 6HUYLFHV //& $D $

7TRWDO

'"HULYDWLYH LQVWUXPHQWY DUH FODVVLPIVHIGHDVHUYYDWLPBGQUWHEPHQWY O ,QHII
LQ WKH IDLU YDOXH KLHUDUFK\ 'HULYDWLYH LQVWUXPHQWYV
FODVVLILHG DV /HYHO RI WKH IDLU YDOXH LKQH UDAFBDXQ DHIMUYDO X MAEKH 8QLYHUVLW
XVLQJ SULFHV TXRWHG LQ DFWLYH PDUNHIVRQPRY RUKRVHIXQEXEL WIKHY 6 HULHV g
7KH GHULYDWLYH LQVWUXPHQWYV LQ /HYRRPPHUFQDRIOVWDRHUXBWMMRALDWHG ZLWK W
FRQWUDFWV RQ 8 6 7UHDVXU\ ERQGV DWEHBWBRVWRABY GRQFK BVHUPLQDWHG KHGJH [
JRYHUQPHQW ERQGV DQG 8 6 HTXLW\ LOBHUH WL QWBURYW BDWH VZDSV ZHUH QR O
VKRUW WHUP LQWHUHVW UDWHV RSWLR®W RMQRE 6 HTWKW\QHIOM[HYH IDLU YDOXH
DQG RQ IL[HG LQFRPH VHFXULWLHV DQ&!IXWRUBQLRAUUWDWE®NGHG LQ RWKHU O
LQVWUXPHQWY FODVVLILHG DV /HYHO LQUWDLYDIROEHXRLQIRBLWLYH PLOOL
QXPEHU Rl PRGHOLQJ DSSURDFKHV WKD&KDEIKMHLQQWRUDEFAXBWI 2WKHU 'HULYD
REVHUYDEOH PDUNHW OHYHOV EHQFKPDMUN UDRFRYSDQG QRUHMQDRNFLDO VWDWHPI
H[FKDQJH UDWHYV LQVWUXPHQWY DUH FODVVLILHG DV /HYF
KLHUDUFK\ $GGLWLRQDO LQIRUPDWLRQ L
$GGLWLRQDO LQIRUPDWLRQ LV DYDLOBEHO®HY DWW LYK HQ \GWUNXHEZEEZINY LI ID ¥ D LHOIDXE C
VHSDUDWHO\ LVVXHG ILQDQFLDO VWDWHPHQWYV ZKLFK PD\ EH
REWDLQEZZAIMERIHWLUH RUJ +HGJLQJ '"HULYDWLYH ,QVWUXPHQWYV

$V RXQH 9LUJLQLD &RPPRQZHDOWK
OHGLFDO &HQWHU 9&80& ZKLFK LV D
9LUJLQLD &RPPRQZHDOWK S8QLYHUVLW\
$XWKRULW\ D EOHQGHG FRPSRQHQW XQL

wRWHYRNW UDWH VZDS DJUHHF
st g oo
W F!.’)J 'R lFﬂ\(X/‘ME W UDWHYV

HIDWLYH

g )
% W (
BTN Tl i

&RPSRQHQW 8QLWYV
,QYHVWPHQW "HULYDWLYH ,QVWUXPHQWYV

7KH 9LUJLQLD +RXVLQJ 'HYHORSPHQW

K

FRPSRQHQW XQLW HQWHUV LQWR IRUZDl]I? B

GHOLYHU\ RI *10$ )10$ DQG )+/0& VHFX

WR ORFN LQ WKH VDOHV SULFH IRU WK A
Q

KRPHRZQHUVKLS PRUWJDJH ORDQV 7KK,
FKDQJHV LQ LQWHUHVW UDWHV EHWZHHB%
UHVHUYDWLRQV DQG WKH VHFXULWL]DwE A
*10$ )10$ DQG VHFXULWLHV 7KHVH
FRQVLGHUHG LQYHVWPHQW GHULYDWLYH R VAR I—{HWMLYV:KFQVDVCSQ
WKHLU FKDQJH LQ IDLU YDOXH LV UH Ylﬁg 5 H KLHUDUEK.
GHULYDWLYH LQVWUXPHQW JDLQV RU OR 7 H# b P ROV GHU
ILQDQFLDO VWDWHPHQWY )DLU YDOXHYV i iv HWHELRQ

RQ REVHUYDEOH PDUNHW SULFHV IRU VLPLODU TtOVWOX ; H‘éj V WUDGHG

RQ WKH VHFRQGDU\ PRUWJDJH ORDQ PDWYNQPWr/x /KR XZFIDVRR-IM NI KLIKHU HGXFD
SRUWIROLR RI LQYHVWPHQW GHULYDWLY i l@WH RHQ MK WY FPPW Y L G 1R X QG D'
DV /HYHO LQ WKH IDLU YDOXH KLHUDWHKDQ 7Ke oR XMW DREBRIUHTXLUHPHQWYV

IRUZDUG FRQWUDFWV VXPPDULJHG E\ FREQMGING PRYANxUBWLERYDIM YH LQVWUXPHQ
R-XQH ZHUH DV IROORZV VHSDUDWHO\ LVVXHG ILQDQFLDO VWDWHP

s 5(7,5(0(17 $1' 3(16,21 6<67(06
$

@B B B ®
@
@

$ VHSDUDWHO\ LVVXHG ILQDQFLDO UHSRU
$ VWDWHPHQWY DQG UHTXLUHG VXSSOHPH
HDFK RI WKH LQGLYLGXDO SODQV GLVEX)
DYDLODEOH &RSLHV PD\ EH REWDLQHG
SHWLUHPHQW 6\VWHBZ MM WIHUBWR U J
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%

$GPLQLVWUDWLRQ FXVWRGLDQ ZLOO FRQWDFW LQYHVWP
SULFH 7KH PDVWHU FXVWRGLDQ SULFH
7KH 9LUJLQLD S5HWLUHPHQW 6\WWHP WKdpg\W H"l.PVKLL\é\pQDQG UHDO HVWDWH D

LQGHSHQGHQW DJHQF\ RI WKH &RPPRQZHEROWKE WKPPY WKH IXQGY SDUWQHU'
DGPLQLVWHUV SHQVLRQ SODQV RWKHUpHBHIRUYWH EHQHILW

SODQV DQG RWKHU IXQGV IRU &RPPRQZHDOWK HPSOR\HHYV

WHDFKHUV SROLWLFDO VXEGLYLVLRQ HPSQR\HIHM o8 QR RWHHUXWLOLIHG E\ Wi
TXDOLILQJ HPSOR\HHV ~7KH %RDUG RIg yRIWVMNHIEHL LY SULFHV IRU HTXLW\ V
UHVSRQVLEOH IRU WKH JHQHUDO DGRRQMMBPEYWRA RLRCPRUWIDIH EDFNHG
RSHUDWLRQ RI WKH SODQV 7KH %RDUG, rRQMWWM REJLYBWH SODFHPHQW V.

PHPEHUV DSSRLQWHG E\ WKH *RYHUQRYWPREV 'REUIXWXUHV RSHQ HQGHG |
PHPEHUV DSSRLQWHG E\ WKH -RLQW 5XOHVr&BBRLW hj)IWHQ/OO HSHQGLQJ RQ

VXEMHFW WR FRQILUPDWLRQ E\ WKH *HQHRBEDMWNHBEPIHEKH PRUWIDIN  REOL.
%RDUG RI 7TUXVWHHV DSSRLQWYV D GLUHRWERIK WRDEDWY HDRWVHWKRH) W IDIHY $50V
FKLHI DGPLQLVWUDWLYH RIILFHU RI WKHy§\VWHRY DRSS BUEXSHLEHG GDLO\ ZHHN
LQYHVWPHQW RIILFHU WR GLUHFW PDQ@J({/C BRACPROMHQ HOWEH WX QLFLSDO IL[HG
WKH LQYHVWPHQW RI WKH 6\WWHPxV TRYWARBWG Rb 7UHDVXU\ *RYHUQ

TUXVWHHV KDV DSSRLQWHG %1< OHOORQOR\/JVWJWﬁéWWBIGLL[P\QLRQ VHEXULWLHYV
RI GHVLJQDWHG DVVHWYV RI WKH 8\WWHP oG
WK H

7KH 6\WWHP DGPLQLVWHUV IRXU SHQVLR \%x{ | g v
9LUJLQLD B5HWLUHPHQW 6\WWHP 956 9 \\«lggéb%YHLVVVI\\/lPESSVJH\\/NWLIJ_\D/WDHC\)](L);

21ILFHUVX 5HWLUHPHQW 6\WWHP 63256
2IILFHUVXx S5HWLUHPHQW 6\VWHP 9D/25€ UHOHYD%?AVXVTHQGFKC':ESS
_XGLFLDO 5HWLUHPHQW 6\WWHP -56

SHQVLRQ SODQV WKH 6\WWHP DGPLQL U \ﬁ V(\?V‘GUL?/}’\]VL;{(?GOFL;(S‘;VF\"
(PSOR\HH %HQHILW 30DQV *URXS /LIH , x

5SHWLUHH +HDOWK ,QVXUDQFH &UHGLW SB§5B\ UHTXLUHV SHUIR
6LFNQHVV DQG 'LVDELOLW\ 3URJUDP DOORZDEOH UDQJ
'XW\ $FW 7UXVW )XQG DQG WKH 9LUJLQL \ DELOLW\

3URJUDP 9/'3

6XPPDU\ RI 6LIQLILFDQW $FFRXQWEQJ 3rROIFRHIVFULSWLRQ

LUJLQLD SHWLUHPHQW 6IVWHP 7KH 9LUJLQLD 5HWLUHPHQW 6\VWHP 9
%DVLV RI $FFRXQWLQJ JRYHUQPHQWDO UHWLUHPHQW SODQ W
UHWLUHPHQW EHQHILW VWUXFWXUHV

7KH ILQDQFLDO VWDWHPHQWYV RI WKH SFAQN/W& 038R RWKHYWDWH HPSOR\VHH'
HPSOR\HH EHQHILW WUXVW IXQGV DUH Y YWY HyKESOR\VHHV RI WKH
IORZ Rl HFRQRPLF UHVRXUFHV PHDVXUHP‘E RRPREXVY L3 EQV HPSOR\HHV RI SD
WKH DFFUXDO EDVLV RI DFFRXQWLQJ FR&EECKHNHOWR QY wkQ & kW KHU TXDOLINLQ
SODQV (PSOR\HH DQG HPSOR\HU FRQWULIBRREFLREWLRQy Rl PL[HG DIJHQW DQ
UHFRJQL]JHG ZKHQ GXH SXUVXDQW PWRWLROBFFSORVHU UHWLUHPHQW S
FRPPLWPHQWY DV ZHOO DV VWDWXWRBFFREXORMAEDR WKHHWY PD\ OHJDOO\ EF
UHTXLUHPHQWY ,QYHVWPHQW LQFRPH IS0 QU Er YWY W RYLGHG WR DQ\ RI
HDUQHG E\ WKH SODQV %HQHILWV DFIWHYKDGVDRGHEHQHILFLDULHV RI HI

UHFRJQL]JHG ZKHQ GXH DQG SD\DEOH LQ §B@MI§Q§W—|—&QWK'RU ZHWARD OELHOIU R Q
WKH WHUPV RI WKH SODQV LWK D UMVHUYH EDODQFH DYDLODEOH

ELOOLRQ -SOHRI 956 KDG
OHWKRG 8VHG WR 9DOXH ,QYHVWPHQwWY SDUWLFLSDWLQJ HPSOR\HUV

,QYHVWPHQWY DUH UHSRUWHG DW IDLU YO X&3RBRROQHWBROWIKQI®PO®VR DGPLQLVW!
E\ WKH 6\VWHPxV PDVWHU FXVWRGLDQ ¥LQIOHOEHROORVRY UHWLUHPHQW SOI
LWV *OREDO 3ULFLQJ 6\VWHP 7KLV SULFN@UXRWKHHBVVLIQV
D SULFH VRXUFH EDVHG RQ DVVHW W\SH DQG WKH YHQGRU
SULFLQJ SURGXFWV WR ZKLFK WKH PRVWWDWHEXVYR®GLAODLR 2IILFHUV X SHWLU
VXEVFULEHV |IRU HYHU\ VHFXULW\ KHOG agg@meclrgwag\ DQG 30DQ
IROORZLQJ LWV DFTXLVLWLRQ 3ULFHV VXS
VRXUFHV DUH PRQLWRUHG RQ D GDLO\ EBVE %g’t%/i% @’V\gés/ LP)'LFHUVX SHWLUHI
FXVWRGLDQ 25 QG 30DQ

4 -XGLFLDO 5HWLUHPHQW 6\VWWHP -56
:KHQ D SULFLQJ VRXUFH LV XQDEOH WR SURBQ®&H+DIESUGRBODQ
TXRWHV DUH VRXJKW IURP PDMRU LQYHVWPHQW EURNHUV DQG
PDUNHW PDNLQJ GHDOHUV RU LQWHUQBSO OF DXFX ODLWVPHR OAD ODWLHG SHUPDQHQ
DSSOLHG LI IHDVLEOH $V D ODVW UHYRUWLFWXMHVPQVYWHWBOR\HUV DUH DXV
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XQGHU 956 63256 9D/256 RU -56 ZLWK WBHHPEHU ZKR UHWLUHV ZLWK OHV\

IROORZLQJ H[FHSWLRQV FHUWDLQ IXOWUWLPH MPHXWWWIHFGEGYH DQ DOORZD
DGPLQLVWUDWLYH VWDIlI RI SXEOLF FROGBDIHWVOGOQG XRDYHDWLWUHWVHDFKLQJ XQl
DQG HOLJLEOH FODVVLILHG HPSOR\HHD/JIRIWRKEHVAR LMWBHDAOWH IRU D &2/$ OHP|

WHDFKLQJ KRVSLWDOV 7KHVH HPSOR\HHWBDY HRW KO REWLRQW\ IRU DQ XQUHCG
WR HOHFW QRW WR SDUWLFLSDWH LQ WKRKXDUVLQLD ZHWH UMPRIQGWDOWKHUHG
6\WWHP %HQHILW SURYLVLRQV DQG DOO RWKHU UHTXLUHPHQWYV
DUH HVYWDEOLVKHG E&RIGWORM 9LURLQWOH %HQHILWYV IRU DOO YHVWHG PHPEHU
UHGXFHG LI WKH\ UHWLUH EHIRUH EHF
%HQHILWY YHVW IRU DOO SODQV DIWHUXQYHGKNPHGE RHWIHUNYRIFEW EHQHILW SU
FUHGLW 9HVWHG 956 PHPEHUV LQ WKH 9%6T 8OWDHPH@WM IRU D UHGXFHG UHWLU|
HOLJLEOH IRU DQ XQUHGXFHG UHWLUHPHQW EHQHILW DW DJH
ZLWK DW OHDVW ILYH \HDUV Rl VHUYLFH WHGBLWLIRIHBGJBE! 7ZWRIRGH RRISWMKH QL
DW OHDVW \HDUV Rl VHUYLFH FUHGLWPBREMHONFWRQWULEXWH SHUFHQW
HPSOR\HU 9HVWHG 956 PHPEHUV LQ WKHRPHEIHQOYDYLRQ WR WKH UHWLUHPHQW
DQG WKH +\EULG 30DQ DUH HOLJLEOHOHRYHXQUHRGEXIHEG HPSOR\PHQW WK
UHWLUHPHQW EHQHILWY DW QRUPDO FR@WULREGXWIHFXWYISMXV HDUQHG LQWHU
UHWLUHPHQW DJH ZLWK DW OHDVW ILYH VWHOHU VP HRR BHHW Y(IPFAK FRIIHBW WFLSDWLQJ HF
RU ZKHQ DJH DQG VHUYLFH FUHGLW HTEXDWNDWKHWWIMHEBXWH WR FRQWULEXWH
63256 DQG 9D/256 PHPEHUV LQ ERWK WKHHFHBODY\ WR IXQG WKH UHWLUHPHQW
DQG WKH 956 30DQ DUH HOLJLEOH IRDJBQOROBREGXPAWXDULDO FRVW PHWKI
EHQHILW DW DJH ZLWK DW OHDVW ILYH%RDWE RI KDXYWGRYW &RQWULEXWLRQ\
GXW\ VHUYLFH FUHGLW RU DJH ZLWK DZHOHDVRLOOIHDQPL ROPLRQ D@EOOLRQ

WRWDO VHUYLFH FUHGLW DQG UHVHUYHG EDODQFHVY DYDLODEOI
ELOOLRQ PLOOLRQ DQG

$QQXDO UHWLUHPHQW EHQHILWY DUH SDéDBROEH PRGWKIQARYDO25E UHVSHFWLY!

LQ DQ DPRXQW HTXDO WR SHUFHQWDRN XWEILIREOHH DPHQGHG RQO\ E\

PHPEHUVx DYHUDJH ILQDO FRPSHQVDWLRKYV$)REQRUTR DVKH H[WHQW WKDW WKH |
\HDU Rl VHUYLFH FUHGLW 8QGHU WKH RE®LIODIMQLRQ WKH SURYLGH SHQVLRQ E|
PXOWLSOLHU IRU JHQHUDO HPSOR\HHV ZOVDEMOKWNGLWRDUJHU WKDQ WKH YDO,
SHUFHQW EHJLQQLQJ -DQXDU\ 8QGHY WKH +3PDIQG WR SD\ WKHVH EHQHI
30DQ WKH PXOWLSOLHU IRU WKH GHILQISGVEMQAHRIQW RARRSRQHEWD QHW SHQVLI
LV SHUFHQW $)& LV WKH DYHUDJH RI WKHRUHPEGEUQ WKH DFFRPSDQ\LQJ ILQD
FRQVHFXWLYH PRQWKYV RI KLIKHVWD FRPBSRIQWIMAYD HRI /RQJ WHUP /LDELOLV
FRPSHQVDWLRQ IRU PHPEHUV XQGHU WHKWHKDR62Q®DQIDU

8QGHU WKH 956 30DQ DQG WKH +\EULG 30DQ D

PHPEHUXxV $)& LV WKH DYHUDJH RI WKH7RHPEWWL®E 30DQ LV WKH GHIDXOW E!

FRQVHFXWLYH PRQWKYV R1 KLIKHVWQHZ UHRS.WRDEBM LQ WKH 956 DQG -56
FRPSHQVDWLRQ 7KH EHQHILW IRU PHPEHUFURGGE3DIBOQLVEHQHILW VWUXFWXUH L
FDOFXODWHG XVLQJ D SHUFHQW PXOWHSXUHY OHPEIHRIQHRW DQG D GHILQ

63256 DOVR DUH HOLJLEOH IRU D KDJBRRERQH@®XWWRU +\EULG 30DQ PHPEHU
VXSSOHPHQW SDLG PRQWKO\ XQWLO W KWK HU N BVAXWDVORU S RFFHLDEHU FRQWULEXW
6HFXULW\ UHWLUHPHQW DJH GLUHFWHG WR WKH GHILQHG EHQHILW

DQG SHUFHQW LV GLUHFWHG WR WK
OHPEHUV RI 9D/256 KLUHG EHIRUH -XO\ FRQWZAHEMWLRQ FRPSRQHQW Rl WKH S
DOORZHG WR PDNH D RQH WLPH HOHFWLRHU MRQWQRU HDKHH WRWDO DFWXDULDOC
PXOWLSOLHU IURP WR SHUFHQW L QPROMOE R WIHFHLIYW. QGLUHFWHG WR W
D PRQWKO\ KD]J]DUGRXV GXW\ VXSSOHPHRWVULEXRWERQ FRPSRQHQW RI WKH S
PHPEHUV ZKR HOHFWHG WR UHWDLQ WHKHEHU\SHWDRAHDOWR HOHFW WR FRQWU
PXOWLSOLHU DUH HOLJLEOH IRU WKH VXBBRMOWQWSX®WLO DSHUFHQW WR D Y
OHPEHUV RI 9D/256 KLUHG DIWHU -XQH FRQWKDEXNWLRQ SODQ 7KH YROXQWDU\
WKHLU EHQHILW FRPSXWHG XVLQJ WKH PBOEPFWRW\PHKFBMIRS A UHRDWFK RI WR
DQG DUH QRW HOLJLEOH IRU WKH VXSSOHRHQWGXFWHG IURP WKH WRWDO DFYV

HPSOR\HU FRQWULEXWLRQ )RU WKH |
OHPEHUV RI -56 UHFHLYH ZHLJKWHG \HDRNQRIDWRUYLD-HG YROXQWDU\ PHPEHU F
FUHGLW IRU HDFK \HDU RI DFWXDO VHGBHUEBHSQEROWBEEXWLRQ FRPSRQHQW

956 63256 9D/256 DQG -56 DOVR SURYL®HRWHOWK PLOOLRQ DQG UHO
DQG GLVDELOLW\ EHQHILWYV HPSOR\HU FRQWULEXWLRQV WRWDOHG

VWDWXWRU\ DXWKRULW\ IRU WKH +\EUL
$ FRVW RI OLYLQJ DOORZDQFH &2/% EDYRG HR QI FKIBMHEDYIIR Q 7KLV VHFW

LQ WKH &RQVXPHU 3ULFH ,QGH[ DQG RLBKWHKWAWR WKH YDULRXV SODQ SU
SHUFHQW SHU \HDU IRU 956 30DQ DQG YHV¥HUWFHRWGIRMIHLWXUH 7KH WRWDO
956 30DQ DQG +\EULG 30DQ LV JUDQWWRHRAYPEOR\HRI VKDOO YHVW WR WKH

WKH VHFRQG FDOHQGDU \HDU DIWHU UpiMEIRUEPHQWY R QWKH-YROORZLQJ VFKHG X
HIITHFWLYH HDFK -XO\  WKHUHDIWHU %HJLQQLQJ -DQXDU\
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D 8SRQ FRPSOHWLRQ RI WZR \HDUV 7RH DBPVWWHRxV DFWXDU\ *DEULHO 5R

SDUWLFLSDWLRQ SHUFHQW &RPSDQ\ FRPSXWHG WKH DPRXQW RI FF

E 8SRQ FRPSOHWLRQ RI WKUHH \HDUSURYL®W®WEXHVWDWH DJHQF\ HPSOR\HU

SDUWLFLSDWLRQ SHUFHQW RWKHU 9LUJLQLD ODZ HPSOR\HUV 7K

F 8SRQ FRPSOHWLRQ RI IRXU \HDUVDBSURFWGYFRQWULEXWLRQ UBWWNGH RU

SDUWLFLSDWLRQ SHUFHQW RQ WKH DFWXDU\xV YDOXDWLRQ DV I

(PSOR\HU FRQWULEXWLRQV E\ WKH &

,] bQ HPSOR\HH FHDVHV WR EH D PHPBEB&® 63256U 9WR256 DQG -56 ZHUH S|
DFKLHYLQJ SHUFHQW YHVWLQJ FRQWULEKWERQW PDGH SHUFHQW DQG

E\ DQ HPSOR\HU RQ EHKDOI RI WKH HPSIORSHAWLYEBUY
VXEGLYLVLRQ WKDW DUH QRW YHVWHG VKDOO EH IRUIHLWHG
7KH 'HILQHG &RQWULEXWLRQ SODQ FRPQROHDW LRQ WRy GHWHUPLQLQJ FRQW

+\EULG SODQ KDV D IL[HG HPSOR\HU FROWUOBDERRWY RBUNWRBW RESKEWDWLRQV SUHV
SHUFHQWDJH RI FRYHUHG SD\UROO 7KHBWYERIRVHEcEWH Rid®Y YDOXH RI WKH
HPSOR\HU OLDELOLW\ IRU WKLV FRPSRQH%QL\/P%W‘erE)UFHR§(¥VUL XWLRQV WKDW H
LQ WKH IXWXUN VR WKDW VXFK FRQWU
JXUWKHU LQIRUPDWLRQ DERXW WKH EHYKH WY VEWRAY REHEDQRE WKH QRUPDO
WKHVH UHWLUHPHQW SODQV DQG WKHPPGH. HRuUWM b IEWSHHL K\ HPSOR\HUV D
VWUXFWXUHV FDQ EH IRXQG LQ WKH 9LlWKHQL® L E\ LQYHVWLQJ
6\WWHPxV $QQXDO &RPSUHKHQVLYH )LQDQPIPdHRYRrRYREK SURYLGH DOO EHQHILW
PHPEHUV LQ WKH IXWXUH DV ZHOO DV

7KH IROORZLQJ WDEOH SURYLGHV SDUWWKHIHQ®HYIRDWHW LIRRQRHILFLDULHYV

956 63256 9D/256 -56 7RWDO ( &KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\
gA]HHV(\SLHlfII_*FHLVDBSSV 7KH WRWDO SHQVLRQ OLDELOLW\ ZDV
SHFHLYLQJ %HQHILWV WKH DFWXDULDO YDOXDWLRQ DV RI -
7HUPLQDWHG (PSOR\HHV XSGDWHG DFWXDULDO DVVXPSWLRQV |
eSO SRW SHEHLY LGOS WY LQFOXGHG LQ WKH PHDVXUHPHQW DQG
TKHP PHDVXUHPHQW GDWH RI -XQH 7
7TRWDO — — WDEOHV GROODUV LQ WKRXVDQG

&RPPRQZHDOWKxV WRWDO SHQVLRQ Ol
PNV oHPEROY QHW SRVLWLRQ DQG QHW SHQVLRQ ¢
1RQ 9HVWHG LQGLYLGXDOO\ IRU WKH 956 63256 -5¢
7RWDO IRU WKH FXUUHQW DQG SULRU \HDU

)XQGLQJ 3ROLF\

7KH IXQGLQJ SROLF\ RI WKH UHWLUHPHQW SODQV SURYLGHYV IRU
SHULRGLF HPSOR\HU FRQWULEXWLRQV DW DFWXDULDOO\
GHWHUPLQHG UDWHV ZKLFK ZLOO UHPDLQ UHODWLYHO\ OHYHO
RYHU WLPH DV D SHUFHQWDJH RI SDV\WROO DQG ZLOO
DFFXPXODWH VXIILFLHQW DVVHWV WR PHHW WKH FRVW RI DOO
EDVLF EHQHILWY ZKHQ GXH &RQWULEXWLRQ UDWHV DUH
GHYHORSHG XVLQJ WKH HQWU\ DJH QRUPDO FRVW PHWKRG IRU
ERWK QRUPDO FRVW DQG DPRUWL]DWLRQ RI WKH XQIXQGHG
DFWXDULDO DFFUXHG OLDELOLW\ *DLQV DQG ORVVHV DUH
UHIOHFWHG LQ WKH XQIXQGHG DFWXDULDO DFFUXHG OLDELOLW\
WKDW LV EHLQJ DPRUWL]HG DV D OHYHO SHUFHQWDJH RI
SD\UROO ZLWKLQ \HDUV RU OHVV

&RPPRQZHDOWK RI 9LUJLQLD



3ULPDU\ *RYHUQPHQW

7RWDOV
,QFUHDVH 'HFUHDVH
30DQ
7RWDO 3HQV)R@XFLDU\1HW 3HQVLRQ
/JLDELOLW\IHW 3RVLWLR QD LOLW\
D E D E
%DODQFHV DW -XQH
&KDQJHV IRU WKH \HDU
6HUYLFH FRVW o]
,QWHUHVW o]
"LITHUHQFHV EHWZHHQ DFWXDO i

DQG H[SHFWHG H[SHULHQFH o]
$VVXPSWLRQ FKDQJHV o] o) le)
&RQWULEXWLRQV HPSOR\HUO
&RQWULEXWLRQV PHPEHU O
1HW LQYHVWPHQW LQFRPH O
%HQHILW SD\PHQWV LQFOXGLQJ

UHIXQGV
$GPLQLVWUDWLYH H[SHQVH O
2WKHU FKDQJHV o

1HW FKDQJHV
%DODQFHV DW -XQH
956 63256
,QFUHDVH 'HFUHDVH ,QFUHDVH 'HFUHDVH
30DQ 30DQ
7RWDO 3HQVDR®XFLDU\1HW 3HQVLRQ 7RWDO 3HQVD)R@XFLDU\1HW 3HQVLRQ
/LDELOLW\WHW 3RVLWLRRDELOLW\ /LDELOLW\WHW 3RVLWLRRDELOLW\
D E D E D E D E
%DODQFHV DW -XQH
&KDQJHV IRU WKH \HDU
6HUYLFH FRVW o] o]
JQWHUHVW ) o)
"LIIHUHQFHV EHWZHHQ DFWXDO DQG i i
H[SHFWHG H[SHULHQFH o) o)
$VVXPSWLRQ FKDQJHV o o] o] o] o) o)
&RQWULEXWLRQV HPSOR\HUO o
&RQWULEXWLRQV PHPEHU O o)
1HW LQYHVWPHQW LQFRPH O o]
%HQHILW SD\PHQWYV LQFOXGLQJ
UHIXQGV
$GPLQLVWUDWLYH H[SHQVH O o]
2WKHU FKDQJHV o] ¢]
1HW FKDQJHV
%DODQFHV DW -XQH
-56 9D/256
,QFUHDVH 'HFUHDVH ,QFUHDVH 'HFUHDVH
30DQ 30DQ
7RWDO 3HQVNR®XFLDU\1HW 3HQVLRQ 7RWDO 3HQVD)R@XFLDU\1HW 3HQVLRQ
/LDELOLW\WHW 3RVLWLRRDELOLW\ /LDELOLW\WHW 3RVLWLRRDELOLW\
D E D E D E D E
%DODQFHV DW -XQH
&KDQJHV IRU WKH \HDU
6HUYLFH FRVW le) o)
LQWHUHVW ) )
"LITHUHQFHV EHWZHHQ DFWXDO ) )

DQG H[SHFWHG H[SHULHQFH le) o)
$VVXPSWLRQ FKDQJHV o] o] o] ¢] o] O
&RQWULEXWLRQV HPSOR\HUO (o]

&RQWULEXWLRQV PHPEHU O (o]

1HW LQYHVWPHQW LQFRPH O (o]
%HQHILW SD\PHQWYV LQFOXGLQJ ]

UHIXQGV o]
$GPLQLVWUDWLYH H[SHQVH © o)
2WKHU FKDQJHV o] 0o

1HW FKDQJHV
%DODQFHV DW -XQH

&RPPRQZHDOWK RI 9LUJLQLD



&RPSRQHQW 8QLWYV

7RWDOV
,QFUHDVH 'HFUHDVH
30DQ
7RWDO 3HQV)IR®XFLDU\1HW 3HQVLRQ
/LDELOLWWYHW 3RVLWLRRQRDELOLW\
D E D E
%DODQFHV DW -XQH
&KDQJHV IRU WKH \HDU
6HUYLFH FRVW o]
L QWHUHVW o
"LITHUHQFHV EHWZHHQ DFWXDO
DQG H[SHFWHG H[SHULHQFH o)
$VVXPSWLRQ FKDQJHV o o o
&RQWULEXWLRQV HPSOR\HU o
&RQWULEXWLRQV PHPEHU o
1HW LQYHVWPHQW LQFRPH o
%HQHILW SD\PHQWV LQFOXGLQJ
UHIXQGV
$GPLQLVWUDWLYH H[SHQVH o
2WKHU FKDQJHYV o]
1HW FKDQJHV
%DODQFHV DW -XQH
956 9D/256
,QFUHDVH 'HFUHDVH ,QFUHDVH 'HFUHDVH
30DQ 30DQ
7RWDO 3HQV)IR®XFLDU\1HW 3HQVLRQ 7RWDO 3HQV)MR®XFLDU\1HW 3HQVLRQ
/LDELOLWWYHW 3RVLWLRRQDELOLW\ /LDELOLWWYHW 3RVLWLRQDELOLW\
D E D E D E D E
%DODQFHV DW -XQH
&KDQJHV IRU WKH \HDU
6HUYLFH FRVW o} o}
JQWHUHVW o) o)
"LIIHUHQFHV EHWZHHQ DFWXDO
DQG H[SHFWHG H[SHULHQFH o} o}
$VVXPSWLRQ FKDQJHV o] o] ) o) o) 0o
&RQWULEXWLRQV HPSOR\HU o] (o]
&RQWULEXWLRQV PHPEHU o] o
1HW LQYHVWPHQW LQFRPH o] o
%HQHILW SD\PHQWYV LQFOXGLQJ
UHIXQGYV
$GPLQLVWUDWLYH H[SHQVH o] o
2WKHU FKDQJHV ¢] o)

1HW FKDQJHV
%DODQFHV DW -XQH

7KH DPRXQWV LQ WKH SUHYLRXV WDEOKNPSWORQXRU PRUWDOLW\ UDWHYV
JRYHUQPHQWDO EXVLQHVV W\SH DQG FRPSRQHOQWK RRGWILHG 03 ,PSURYHF
DFWLYLW\ IRU WKH &RPPRQZHDOWKxV 95BK6WBWRIMHFMQARGO® EHQHILWV IRU
FRPSRQHQW XQLW WDEOHV H[FOXGH WKH UBRRY BY¥6GRWMBPWIRW H[SOLFLWO\ LQFF
30DQ QHW SHQVLRQ OLDELOLW\ RI HIPHLOWY RRQ ARIDO®RYW FRQWUDFWXDO [X
FRPSRQHQW XQLWYV

JRU PRUH GHWDLOHG DFWXDULDO LQIR

7KH DFWXDULDO YDOXDWLRQV ZHUHQ9SUHISPUUHGHWLQHPHQW 6\WWHPxV 1LQ
WKH HQWU\ DJH QRUPDO FRVW PHWKRGQHH&XGDEFW X RUWOOLW\ UDWHV VKRZ
DVVXPSWLRQV LQFOXGHG D SHUFHQWVMXPEBWLRHYW WOG'HOHWKRGY O 3H(

RI' UHWXUQ SHU \HDU FRPSRXQGHG DRIRKE®X®H E
SURMHFWHG VDODU\ LQFUHDVHY UDQJLQJ IURP SHUFHQW WR

SHUFHQW LQFOXGLQJ D SHUFHQW LQIODWLRQ
FRPSRQHQW DQG F &2/$ RI SHUFHQW IRU 30DQ
DQG SHUFHQW IRU 30DQ DQG +\EULG 7KH DFWXDULDO

&RPPRQZHDOWK RI 9LUJLQLD



)

&KDQJHV WR DQG 6HQVLWLYLW\ RI 'LVFRKIQWHEPWH WKH ORQJ WHUP H[SHFWHC
SHQVLRQ SODQ LQYHVWPHQWYV ZDV DS
7KH GLVFRXQW UDWH XVHG WR PHDVXUHRW RHK N RWRRHFNWAMERMQHILW SD\PHQW
OLDELOLW\ ZDV SHUFHQW 7KH SURMHFRWRQ RIHRDMIR QORAWDWELOLW\ ,Q DFFF
XVHG WR GHWHUPLQH WKH GLVFRXQW &0DADMW HPHEXWHERDOKDWO 5HSRUWLQJ IRL
FRQWULEXWLRQV IURP SDUWLFLSDWLQ J3HPEVD RO\ HWY DPIHEG PEHQW R1 *$6% 6WDW
EDVHG RQ WKH DFWXDULDOO\ GHWHUPLQHGDUBWHAY \HERMHGLRQORVXUH RI WKH \
WKH %RDUGxV IXQGLQJ SROLF\ ZKLFKHBNUWQIDOHYEMWXHVY WR FKDQJHV LQ W
UHTXLUHG UDWHV XQGHU &RGWD R RWDWK®H EHORZ SUHVHQWV WKH HPSOR
9LUJL@IHILQQLQJ RQ -XO\ DOO DIJBWQBPEHYLMIHIRU HDFK RI WKH SODQV F
DVVXPHG WR FRQWULEXWH SHUFGIQMW R RO WWIKBIWH R SHUFHQW DV
DFWXDULDOO\ GHWHUPLQHG FRQWULEXWPRQ@ RIBWWY QUWVEBQRQRQ OLDELOLW\
WKRVH DVVXPSWLRQV WKH ILGXFLDU\ RBIGF XSRYWWERRQVEZQY D GLVFRXQW UDW
SURMHFWHG WR EH DYDLODEOH WR PDNKROHURI WK$HYERIYWF WRIG SHUFHQ\
IXWXUH EHQHILW SD\PHQWV RI FXUUHQW SHUF® WP BEMKIIYQ WKH FXUUHQW UDWH
GROODUV LQ WKRXVDQGV VKRZV WKF
FKDQJHV LQ WKH GLVFRXQW UDWH

BULPDU\ *RYHUQPHQW

956

63256

1HW 3HQVLRQ /LDELOLW\

1HW 3HQVLRQ /LDELOLW\

&XUUHQW
'HFUHDVH 'LVFRXQW 5DWK)FUHDVH

&
'"HFUHDVH 'LV

DWHMFUHDVH

-56

9D/256

1HW 3HQVLRQ /LDELOLW\

1HW 3HQVLRQ /LDELOLW\

&XUUHQW
'"HFUHDVH 'LVFRXQW 5DW,FUHDVH

&XUUHQW

'"HFUHDVH 'LVFRXQW 5DWHK)FUHDVH

&RPSRQHQW 8QLWYV

956

9D/256

1HW 3HQVLRQ /LDELOLW\

1HW 3HQVLRQ /LDELOLW\

&XUUHQW
'"HFUHDVH 'LVFRXQW 5DWKFUHDVH

&XUUHQW

'"HFUHDVH 'LVFRXQW 5DWKFUHDVH

&RPPRQZHDOWK RI 9LUJLQLD



7KH ORQJ WHUP H[SHFWHG UDWH RI
6\VWHPxV LQYHVWPHQWY ZDV GHWHURHO@KHGH[SWHFWMH® UHWXUQ RI

UKW X0 REQ WNKRB LQ WKH SUHYLRXV W
SHUFHQ

EXLOGLQJ EORFN PHWKRG LQ ZKLFK EH VW DHY W HMDXWH WIDGBR HYRW WDNH LQWR D
Rl H[SHFWHG IXWXUH UHDO UDWHV RI SUHNVXQW HPSHEMKH ®I WKH DVVHW FOD
UHWXUQV QHW RI LQYHVWPHQW H[SHQ V& RIMJGWIHUIPD BI\VIHRRW DA WHWXUQ IRU WKI
GHYHORSHG IRU HDFK PDMRU DVVHW FOBVRMHAHENMIR QW QIBN HPSOR\HG WR PRC
DUH FRPELQHG WR SURGXFH WKH ORQJ WHGHH [ YDRWREVUBWRQRPLF FRQGLWLR
RI UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWHGSURWQAH DUWDQ JHDRIHVHWXUQV RYHU Y
RI UHWXUQ E\ WKH WDUJHW DVVHW DO @KV R Q LPHWFHH@MWSIURY LGH D PHGLDQ
DQG E\ DGGLQJ H[SHFWHG LQIODWLRQ LQKMX®IRQYIHWSHWPWHG LQIODWLRQ RI

WDUJHW DOORFDWLRQV DUH EDVHG RQ WKH 6WHBIWHHBSL%BYVEVRI 7UXVWHHV H(

$OORFDWLRQ ,PSOHPHQWDWLRQ 6FKHGX\HUD QG W RRADBOXUQ RI

SHUFHQW

5DQJHV GRFXPHQW ZKLFK ZDV DSSURYHGBWEWW®WHEBHUMB6EQWLOH RI HISHFWHG ORQJ

%RDUG RI 7TUXVWHHYV RQ -XQH

% HVK\H H\GW LIKQWHYVVHW DOORFDWLRQ DW

Rl DULWKPHWLF UHDO UDWHV Rl UHWXUQ®@ IRHGHDEK WPHDWDRWQDRVHW SHUFHQW LQ
FODVV LQFOXGHG LQ WKH 6\WWHPxV ORQIQWHUPLRQ WRIHW BNYVRAMQW
DOORFDWLRQ DUH VXPPDUL]JHG LQ WKH IROORZLQJ WDEOH

THLIJKWHG
/RQJ 7THUP $ULWKPHWLF $YHUDJH

7DUJHW /RQJ 7HUP /RQJ 7HUP

$VVHW &0ODVV $VVHW ([SHEWHG  ([SHFWHG
6WUDWHJ\ $OORFDWER@H RI 5HWXRMQH RI 5H

3XEOLF (TXLW\

JLIHG ,QFRPH

&UHGLW 6WUDWHJILHV

5HDO $VVHWV

BULYDWH (TXLW\

3,3 3ULYDWH ,QYHVWPHQW
3DUWQHUVKLSV

'LYHUVLI\LQJ 6WUDWHJILHV

&DVK

/IHYHUDJH

7TRWDO

([SHFWHG DULWKPHWLF QRPLQDO UHWXUQ

3HQVLRQ 5HODWHG 'HIHUUHG 2XWIORZ"
,QIORZV

*$6% 6WDWHPHQWFERXQWLQJ DQG )LQD
5HSRUWLQJ IRU 3HQVLRQV O DQ DPHQ
6WDWHPHQWUHRXLUHY FHUWDLQ SHQVL
LWHPV WR EH UHSRUWHG DV HLWKHU ¢
GHIHUUHG LQIORZV RI UHVRXUFHV 7KI
GROODUV LQ WKRXVDQGV VXPPDUL]JH
REXQH LQ WRWDO DQG E\ LQGLYLG X

&RPPRQZHDOWK RI 9LUJLQLD



3ULPDU\ *RYHUQPHQW

w

Hg 'HIHUUHG
ZV RIQIORZV RI
FHVSHVRXUFHV

'LITHUHQFHVY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJHV RI DVVXPSWLRQV

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQ® RQ SODQ LQYHVWPHQWYV

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFH EHWZHHQ HPSOR\HU FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV

(PSOR\HU FRQWULEXWLRQV VXEVHTXHQW WR WKH OHDVXUHPHQW 'DWH o]

7RWDO
956 63256
"HIHUUHG 'HIHUUHG '"HIHUUHG 'HIHUUHG
2XWIORZV RIQIORZV RI 2XWIORZV RIQIORZV RI
5HVRXUFHVSHVRXUFHV 5HVRXUFHV5HVRXUFHV
"LIHUHQFHYV EHWZHHQ H[SHFWHG DQG DFWXDO
H[SHULHQFH
&KDQJHV RI DVVXPSWLRQV o) o) o)
1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG
DFWXDO HDUQLQJY RQ SODQ LQYHVWPHQWYV o}
&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFH
EHWZHHQ HPSOR\HU FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH Rl FRQWULEXWLRQV o} 0o
(PSOR\HU FRQWULEXWLRQV VXEVHTXHQW WR WKH
OHDVXUHPHQW 'DWH o] o
7RWDO
-56 9D/256
HIHUUHG 'HIHUUHG '"HIHUUHG 'HIHUUHG
2XWIORZV RIQIORZV RI 2XWIORZV RIQIORZV RI
5HVRXUFHVSHVRXUFHV 5HVRXUFHV5HVRXUFHV
"LIHUHQFHV EHWZHHQ H[SHFWHG DQG DFWXDO
H[SHULHQFH o
&KDQJHV RI DVVXPSWLRQV (o] o] (o]
1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG
DFWXDO HDUQLQJY RQ SODQ LQYHVWPHQWYV o}
&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFH
EHWZHHQ HPSOR\HU FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV O
(PSOR\HU FRQWULEXWLRQV VXEVHTXHQW WR WKH
OHDVXUHPHQW 'DWH o] o

7TRWDO

&RPPRQZHDOWK RI 9LUJLQLD



&RPSRQHQW 8QLWYV

7RWDOV
'"HIHUUHG 'HIHUUHG
2XWIORZV RIQIORZV R
5HVRXUFHV5HVRXUFHYV
"LIlHUHQFHV EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJHV RI DVVXPSWLRQV o] o}

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQDOQJV RQ SODQ LQYHVWPHQWYV

EHWZHHQ HPSOR\HU FRQWULEXWLRQV DQG
RQV

7RWDO
956 9D/256
'"HIHUUHG 'HIHUUHG '"HIHUUHG 'HIHUUHG
2XWIORZV RJQIORZV RI 2XWIORZV RJIQIORZV RI
5HVRXUFHV5HVRXUFHYV 5HVRXUFHV5HVRXUFHYV
"LIIHUHQFHV EHWZHHQ H[SHFWHG DQG )
DFWXDO H[SHULHQFH o)
&KDQJHV RI DVVXPSWLRQV o] o] o] (o}
1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG )
DFWXDO HDUQLQJV RQ SODQ LQYBVWPHQWYV o
&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFH
EHWZHHQ HPSOR\HU FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV
(PSOR\HU FRQWULEXWLRQV VXEVHTXHQW WR
WKH OHDVXUHPHQW 'DWH o] ]
7RWDO
'XULQJ ILVFDO \HDU WKH &RPPRQZHDOWK UHFRJQL]JHG SHQVLRQ H[SHQVH IRU WKH SULPD!
GROODUV LQ WKRXVDQGV DQG GROODUV LQ WKRXVDQGYV UHVSHFWLYHO\ 7KH UHFR.
JRYHUQPHQW ZDV DV IROORZV GROODUV LQ WKRXVDQGV 956 63256 -56

SHQVLRQ H[SHQVH E\ SODQ IRU FRPSRQHQW XQLWYV ZDV DV IROORZV GROODUV LQ WKRXVDQG

7KLY WDEOH LQFOXGHY GHIHUUHG RXWIORZV RI UHVRXUFHVY DQG GHIHUUHG LQIORZV RI UHVR
5RDGV 7TUDQVSRUWDWLRQ $FFRXQWDELOLW\ &RPPLVVLRQ QRQPDMRU JRYHUQPHQWDO QRW I

7KH FRPSRQHQW XQLW DPRXQWYV H[FOXGH GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHC
GROODUV LQ WKRXVDQGY UHVSHFWLYHO\ QRW UHODWHG WR WKH 956 6WDWH 30DQ

'"HIHUUHG $PRXQWV WR EH 5HFRJQL]JHG LQ3AUNVFDO\ *RDHVQPHQW
JROORZLQJ 5HSRUWLQJ 'DWH 956 63256 -56 9D/256

7KH IROORZLQJ WDEOHV GROODUV LQ WKRXVDQGV SURYLGH WKH QHW
HVWLPDWHG DPRXQW RI WKH GHIHUUHG LQIORZV DQG GHIHUUHG
RXWIORZV RI UHVRXUFHV WKDW ZLOO EH UHFRJQL]JHG LQ WKH
&RPPRQZHDOWKxV SHQVLRQ H[SHQVH IRU HDFK RI WKH QH[W 6 6
ILYH ILVFDO \HDUV 7KHVH DPRXQWV H[FOXGH HPSOR\HU
FRQWULEXWLRQV PDGH VXEVHTXHQW WR W & R PFSHRIDVHQMA BIYQ W VG D W H

DV WKRVH FRQWULEXWLRQV ZLOO UHGXFH WKH ILVEDO YHB\ QHW
SHQVLRQ OLDELOLW\

&RPPRQZHDOWK RI 9LUJLQLD



+

'HILQHG &RQWULEXWLRQ 30DQ IRU 3ROLRULEDOJURWEKHU WKDQ WKH 956 UHWLL
$SSRLQWHHYV 7KHVH RSWLRQDO UHWLUHPHQW SO
FRQWULEXWLRQ SODQV RIIHUHG WKUJ
21ILFHUV DSSRLQWHG E\ WKH *RYHUQRU, QRIXWAHIAH HOHF WEQXLW\ $VVRFLDWLR(
E\ SRSXODU YRWH RU WKH *HQHUDO $VVHREBORRQWGLEXWLRQ 30DQV '&3
H[HFXWLYH EUDQFK FKLHI GHSXWLHV B@G.FHRRIESHRWLEOPWLRQ SODQV 30DQ
DVVLVWDQWY PD\ SDUWLFLSDWH LQ WKHKG k) EHIG FR WRULESWLRQ  DQG UHW
SODQ IRU 3ROLWLFDO $SSRLQWHHV UDWHHIL WKD B UWKHD YEE XSRQ WKH HPSOF
7KLV RSWLRQDO UHWLUHPHQW SODQ L\f \mewaq@\ WKV QHW LOYHVWPF
&RGH RI 9IDWJIGE RIDHUHG WKURXJK 92<$ 7Kb d,y\,QHV KLUHG RO RU DIWHU -XO'
GHILQHG FRQWULEXWLRQ SODQ ZKHE"[JH‘W&"'HHI# WUERBRY . WV UHFHLYHG DL

EHQHILWY DUH EDVHG XSRQ WKH &RP

SHUFHQW IRU 30DQ SHUFHQW IRU QN FR WUxLVEXWLSFI:%FI?QRVV\\// FVYRREQ
HPSOR\HHxV SHUFHQW FRQWULEXW 'B JRU 30DQ \
DQG GLYLGHQGV 7KH &RPPRQZHDOWK S r@ IRU ILVEDO \HDU
HPSOR\HH FRQWULEXWLRQV 'XULQJ WK %LYHUVLW\ RI 9LUJLG

WKH WRWDO FRQWULEXWLRQV WR
PLOOLRQ $V RI -XQH WKH DPRXQW EH ‘WQzW SHVWLQJ LV IXOO L
SDUWLFLSDQWY XSRQ UHWLUHPHQW LV RW P %Q QG HPSOR\HH FRQW!
VXPPDU\ RI VLJQLILFDQW DFFRXQWLQJ 859F§o'd|9§@\?\ WkHHG DIWHU -XO\

SODQ LV LQ DFFRUGDQFH ZLWK WKRVH SHVEYANG/ Q@ WKHR&PH FRQWULEXWLRQV
% FRQWLQXRXV HPSOR\PHQW )RU ILVFDC

SHQVLRQ H[SHQVH UHFRJQL]HG ZDV
FRQWULEXWLRQV ZHUH FDOFXODWHG X\

'"HILQHG &RQWULEXWLRQ 30DQ IRU 3XEOFRXFXWR® I E L O-ARRIQ $WRH
6XSHULQWHQGHQWYV &RPPRQZHDOWKxV FROOHJHV DQG X
DFFUXHG PLOOLRQ LQ HPSOR\HU OL

7KH 3XEOLF 6FKRRO 6XSHULQWHQGHQW WRBQHLSOD GHILQHG
FROQWULEXWLRQ SHQVLRQ SODQ WKDW SURYLGHV RSWLRQDO
SRVWHPSOR\PHQW EHQHILWYV IRU VFKRR@W%@WUI':(W\NI—R?G?-I yQLD OHGLFDO &H
7KLV SODQ LV DXWEKRGHHG €\DBEEILD 8QLYHUVLW\ RI 9LUJLQLD O QRQPDNM
RITHUHG WKURXJK 92<$ 6FKRRO ERDUGWDIPWWLFGEPWHWRLQ WKH OHGLFDO &l
RIIHU WKLV SODQ DV DQ RSWLRQ WR WKBHWANHEGBE QW SBDROKQOHVYV WKH\ SUH®
WKDW LV DYDLODEOH IRU VFKRRO ERDWG6 PRFOOEHUVRU 30DQ ,Q DGGLW
&RQWULEXWLRQV DUH SURYLGHG E\ WKRRPPKRRW\ERDDGWIRU89$&+ D EOHQGHFH
FUHGLW WR WKH PHPEHU $V RI -XQH XOQLW RVKHMH HUVLW\ RI 9LUJLQLD KD
ZHUH IRXU SDUWLFLSDQW DFFRXQWV LQ SHKALIVUSI®BQ W XBOIDY WHKBW LV HVWDEOL)\
\HDU HQGHG -XQH WKH WRWDO FRRWIUEXKMGIHRODGEANWLRQDO UHWLUHPHQ
WKLV SODQ ZHUH $V RI -XQH HOLJWEKH HPSORVHHV &HUWDLQ 8
DPRXQW WR EH SDLG WR SDUWLFLSDQWY D{SRIQ USDNWW HRHBWGHYLQHG FRQWULE
E\ 89%&+ &RQWULEXWLRQV DUH GHW
YDULRXV IRUPXODV (IIHFWLYH -XO\

SDUWLELSDWLRQ LQ WKLV SODC

+
7KH 3XEOLF 6FKRRO 7HDFKHU 6XSSOHPH6‘/ 5H§2 HP
30DQ LV D GHILQHG FRQWULEXWLRQ QH Vgég \Q;ODLV\\;VLLRH(S/ DZJ[EJ\I/-|H|I:3|I?-|%V\>/V
HYWDEOLVKHG E\ WKH 'HSDUWPHQW R

SURYLGH DQ RSWLRQDO SRVWHPSOR\P d4 Rt'gﬁ';{/UZF,':)L\’/VHL;ng
WXUQDURXQG VSHFLDOLVWV LQ WKH s v&

7KLV SODQ LV XWLOL]JHG DV DQ LQFHQ \)\1 kWYKWLRQ V VHSI
VNLOOHG WHDFKHUV IRU SDUWLFLSDWYWPW§'>?|§'C9LV¥ VFKRROV

SXUVXDQW WR 7LWO&RGH R ML DX L

RITHUHG WKURXJK 92<$ 6FKRRO ERDUG\g F% g@R\HHV RI 9LUJLQLD
RIIHU WKLV SODQ DV DQ RSWLRQ WR WK ,;)Vl\ﬁ 6Q§BM5U DUH SDUWLFL
WKDW LV DYDLODEOH IRU VFKRRO PEH b GHILQHG FRQ
&RQWULEXWLRQV DUH SURYLGHG E\ WK@%WIR'&'OS%WBB@\%VRQJ'—P'—WHG WR H[HFX
FUHGLW WR WKH PHPEHUV $V RI -XQH LQIRUP UHJDUGLQJ WKLV SODQ
ZHUH WZR SDUWLFLSDQW DFFRXQWV LQZRAM HIGOH U H

ZHUH QR FRQWULEXWLRQV WR WKH SODQ_IRU, ILYFEDO \HDU

3ULRU WR -XO\ FHUWDLQ HPSC
+LJKHU (GXFDWLRQ 1RQPDMRU &RPSRQHOWIEQLRWV&RPPRQZHDOWK 8QLYHUVLW!

$XWKRULW\ $XWKRULW\ D EOHQGHG
7KH &RPPRQZHDOWKxV FROOHJHV DQALYMIYHUGCRRPR®ZHDOWK 8QLYHUVLW\
SDUWLFLSDWH LQ WKH UHWLUHPHQW sdEoovLBGRLYRVWRAUWEFESDWH LQ WKH
956 ,Q DGGLWLRQ [IX0O0 WLPH IDFXOWNQMbLRQ PSHPP@DL@GIHFWLYH -XO\
DGPLQLVWUDWLYH VWDII RI WKH &RPPROXYMIERKYKHRIOKHHIHIMLUILQLD &RPPRQ
DQG XQLYHUVLWLHY PD\ SDUWLFLSDWH LI RGWKRO\Y & kR v KWHERHUG W\ 'HILQHG &
SODQV DV DXWKRUL]HG E\ 6HER/GRQ 9&B+WKH D 30DQ DQG WKH 9l

&RPPRQZHDOWK RI 9LUJLQLD



&RPPRQZHDOWK 8QLYHUVLW\ +HDOWK 6S50OMMP BXMLKQRYMMUHG E\ 9,7 $ VWDQ
+HDOWK &DUH 3URYLGHUV 'HILQHG &ROQWSREBEWWILRQVYXBIG DQG LV DYDLODEO
+&3 30DQ 7KH $XWKRULW\ DQG FRPIROHQWDGERLIWWUDWLYH RIILFHV )
SDUWLFLSDWH LQ WKH 9&8+6 D DV ZHMEODDGLMBRWYKRVH SODQV VHH WKH $X
WKH 9&8+6 6DYLQJV 30DQ 9&8+6 E 302 SEKWRIYIIUJLQLD FRP
$XWKRULW\ DOVR SURYLGHV DQ H[HFXWLYH GHILQHG
FRQWULEXWLRQ SODQ DQG GHIHUUHGPSPRRSHQVRWMKH 9LUJILQLD OXVHXP
UHWLUHPHQW EHQHILWYV IRU VHOHFW H[HRXWGPMLRQ WERQPDIMRMWK ZKR DUH DJH
6\WWHP 0&9%$3 DQG &0+ 3K\VLFLDQV HMORPMERAH WR SDUWLFLSDWH LQ WKH (P
D GHILQHG FRQWULEXWLRQ SODQV DG N ESHYDQHWE®\FRQWULEXWLRQ SURIL)
GHIHUUDO SODQV )RU LQIRUPDWLRQ UHYOUGLRXQREBW. BRQDOAVYWHUHG LQWR
VHH WKH $XWKRULW\xV VHSDUDWHO\ UNWWKHEBPHQ@®DQEUBBPHQW WR SD\ D NF

VWDWHPHQWYV OXVHXP XSRQ UHWLUHPHQW WKH GLIIHL
DPRXQW DFFUXHG XQGHU WKH 956 U}t
2ZWKHU &RPSRQHQW 8QLWYV EDVHG RQ VDODU\ DQG WKH DPRXQW
XSSOHPH WDO VDODU\ JRU DGGLW
9LUJLQLD 5HVRXUFHV $XWKRULW\ PDMRY; 0 GV\{6 IRAQRAL Q éODQV VHH WK

QRQPDMRU FRPSRQHQW XQLWYV SDUW%‘ﬁ'S%QJVMWHbQL\)’\’/'&HG||_QDQF|_Do VWDW
UHWLUHPHQW SODQV DGPLQLVWHUHG E\ 956 WKH 9LUJLQLD

(FRQRPLF 'HYHORSPHQW 3DUWQHUVKLS?KWKIGFLQPHQEIHQLGDXVHXP RlI 9LUJLQLD
6PDOO0 %XVLQHVV )LQDQFLQJ $XWKRULWQR@KHVMRDP EWR @ E GHILQHG FRQW
5RDGV 6DQLWDWLRQ 'LVWULFW &RPPLVWICRO®D WKHRXJIKIWVOLHE 7,$$ &5() 5HWLUH
%LRWHFKQRORJ\ 5HVHDUFK 3DUWQHUYVKHBS®RWKHRW LPH\HWALIQd DIJH DQG VHUYLF
9LUJLQLD 7RXULVP $XWKRULW\ WKH 7REDPERLWHRIQD®D LQIRUPDWLRQ UHJDU!¢
5HYLWDOL]DWLRQ &RPPLVVLRQ WKH 9LURXQGDWRRKQGWDWHEBRUDWHO\ LVVXHG IL
IRU +HDOWK\ <RXWK WKH 9LUJLQLD 3DVVHQJHU 5DLO
$XWKRULW\ DQG WKH )RUW ORQURH $XWKRULW\

27+(5 (03/2<0(17 %(1() 76
7KH 9LUJLQLD +RXVLQJ 'HYHORSPHQW $XWKRULW\ PDMRU
KDV WKUHH GHILQHG FRQWULEXWLRQ A PLWRRODYWBLWKKRIQSHBQVLRQ SODQV
LQIRUPDWLRQ UHJDUGLQJ WKHVH SOD®NUWHFHL /KW HWK WR RUARY RWKHU HPSOR\PH(
ZHEVLIEEZD¥WK GO FRP /ILIH ,QVXUDQFH DQG WKH 9LUJLQLD 6LFN

BURJUDP ZKLFK DUH DGPLQLVWHUHG |
7KH 9LUJLQLD 2XWGRRUV )RXQGDWIR UHPRQRP MRWWHP WKH 6\VWHP 7
PDLQWDLQV D N FRQWULEXWLRQ SOF@ XL &P SRROWHHWHY DUH WKH VDPH D!
DUH HOLJLEOH WR SDUWLFLSDWH LQ WKWHIHWRUHBEHQWLREDS0BWVVIYd VHSDUDW
PRQWKYV IRU WKH ILUVW SHUFHQW yMBRUWDNMERYW POMINXGHYV ILQDQFLDO VWD
DQG IURP SHUFHQW WR SHUFH@W XRINGHH B JEKYHIILQLD 6LFNQHVV DQG
\HDU YHVWLQJ SHULRG _ )RU LQIRUPDIERNA AHIDYBLODEWHLVERSLHY PD\ EH F
SODQ VHH WKH )RXQGWIR@AVRIHEVIIVH IRWLD 5HWLUH P HQ WZEAZ WHB EAWIEWH \RK I

7KH 9LUJLQLD &RPPHUFLDO 6SDFH ) w w

QRQPDMRU PDLQWDLQV D FRQW%IR%§ LLFI;g'(Q @%B@Q%

SURYLGHV DQ HPSOR\HU FRQWULEXWKRQ OB SDPQHHOIVKkEBBFH 30DQ zDV +
HPSOR\HHV RI SHUFHQW RI WKHL EPMRIQYREBWK )RMPSOR\HHY  WHDFKHUV
LQIRUPDWLRQ UHJDUGLQJ WKLV SODQ@RYHWLWKD BXAHRRUM/ ROV SDUWLFLSDWL
VHSDUDWHO\ LVVXHG ILQDQFLDO RrMWOHVKPHRMWYHU DMWDWH ODZ HQIRUFHP
ZZZ XDVSDIFH RUJ RIILFHUV MXGJHV DQG RWKHU TXDOLI\L

7KH 9LUJLQLD 3RUW $XWKRULW\

EBQ GHV OLIH LQVXUDQFH I
PDLQWDLQV WZR GHILQHG EHQHILW S OV%W@VEEJPKEHHVUV\TV DQQDX‘
(PSOR\HHV RI UHFRUG RQ -XO\ ;{‘EP % [

RI FROWLQXLQJ WR PDLQWDLQ WKHL {g\%"ggé: Lgugsi(g:
6WDWH HPSOR\HH DQG WKHLU EHQHI OQ ?ﬁé PHQW boe DEEL
D UHSDWULDWLF
7KH 93% 'HILQHG %HQHILW 30DQ FRY LSGVDQ$SDSFUF§OLE8\?VV|¥“
KLUHG EHWZHHQ -XO\ DQG -DQ Q [

(PSOR\HHV KLUHG DIWHU -DQXDU\ BURVHRIYWESHSDWH LRQWKH SURJUDP

IRU D GHILQHG FRQWULEXWLRQ SODQRRAPF12$D WHQ¥PYP SOR\HUV DQG WKHLU F
WKH SODQ ZDV DPHQGHG WR QF&| GHEVER 7R woRIGH RR 19 WHIRHFRR@W U LE XV
HPSOR\HHV ZKR WUDQVIHUUHG 1URRKR WKdH PRYW-QRYPIYRXS OLIH LQVXUDQFF

(QWHUQDWLRQDO 7HUPLQDOV. 9,7  UBBHAUMAS MRy U BIBRAHHV < FRQWULEXW
9,7 SDUWLFLSDQWYV WR 933% 9,7 D EOHQGHG FRPSRQHQW

XQLW RI 93%$ O QRQPDMRU KDV WKH 95QJRGWIL RQW B UQIRWERQADKW ,QVXUDQFH )XQ
7THUPLQDOV [//& 3HQVLRQ 30DQ WKDRMU BMPPHWVY GFFOMHHUHG XQGHU WKH JURXS
HPSOR\HU QRQFRQWULEXWRU\ GHILQMHKSG SEHPHIQW VBRIQWKRY SODQ OHPEHUV PI

WKH 956 RU HOHFW WR EH FRYHUHG. .
FUHDWHG SHQVLRQ SODQ WKH 93$ 'HI %H
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OLIH LQVXUDQFH FRYHUDJH IRU WKHPVAHOXYMHFWYRBDO® RSROFHWHWW DUH DXWRPDW
DQG RU WKHLU GHSHQGHQW FKLOGUHQ 96'RH3RBW L\R QM SSHWRIDUIHQW VDODULHG V
SURYLGHV QDWXUDO GHDWK FRYHUDJH HIRADND DMR CGRHIDH WV Z RK RIKKIWHBI ZHHN DQG DF
IRXU ILYH VL[ VHYHQ RU HLJKW WLPH\ XMRPPMAEHDWO-OA DHQXPOOHG 7HDFKLQJ
FRPSHQVDWLRQ URXQGHG WR WKH QH[W KHVYKPVUWK IDFXOWIR BRI 9LUJLQLD SXEO
PD[LPXP RI 6SRXVH FRYHUDJH LV XIMYHUVEWHHRWKR HOHFW 956 DV WKHLU
XS WR WZR WLPHV WKDW RI WKH PHPEHPBNHRSWLRODHOY REVKOB QFBIHFWLRQ WR S
DPRXQW OLQRU FKLOGUHQ ZKR DUH DW 9BHDRW W KGDL\Q RWGWKMWILRQxV GLVDELOLW
EH LQVXUHG IRU RU AKIMAGMDQMLRQ SURJUDP WKH IDFXOW\ PH
RQ WKH RSWLRQ FKRVHQ E\ WKH PHPBBWB $Q DGGLWLRQDO
DFFLGHQWDO GHDWK DQG GLVPHPEHUPHQW EHQHILW LV SD\DEOH
IRU GHDWK RU ERGLO\ LQMXULHV $$SUR[EPBIWN@®ADWH HPSOR\HHV DQG VWD
PHPEHUV ZHUH FRYHUHG XQGHXNQMKLV SURPISIDR\IDE BRHIRUH -DQXDU\ KDG WKF
WR SDUWLFLSDWH LQ WKH 96'3 RU UF

&RPPROZHDOWKXV HILYWLQJ VLFN OHDYH
2SWLRQDO JURXS OLIH LQVXUDQFH FRYHWRIH HLQGVIIEY PHEERAY cLVvDELOLW\ UHW
H

ZKHQ WKH\ UHWLUH RU WHUPLQDWH WK FRSORIPHQW s RYGSKHA  9p/256 KDY H
WKHLU EDVLF FRYHUDJH HQGV — 2SWLREHRXpBWHF S YEPRBoHe Lo wkH 963
DPRXQWV EHJLQ WR UHGXFH E\ SHUBRRY &DYEES AAY WEHowHG  (OLILEOH HP:
UHWLUHHxV DJH EHJLQQLQJ ZLWK WEK Y R O R OLJLEOH IRU G
UHWLUHPHQW DJH XQGHU KLV RU KHU § HQRLQYH WU Dgts 53256 RU 9D/256
SHWLUHHV PD\ HOHFW WR FRQWLQXH FRYHUBEH s @LUH%DW%RhU DIWHU -XOV

UHWLUHPHQW 6SRXVH FRYHUDJH WHUPLQDWHY YKGEX O &I RRYSBHIRUH EHFRPLQU
GLYRUFH RU ZKHQ WKH PHPEHU OHDWYHYp®HHTOZXRUWWHUP GLVDELOLW\ FRYH

@y

HU
EKLOGUHQxV FRYHUDJH HQGV ZLWK WHKH SOHERERROM- B yRlo WKdE surR[LPDWHO\
PHPEHUxV FRYHUDJH RU ZKHQ WKH FKLOGRPRY W WV RKRYOMRIUDP DV RI

\HDUV RI DJH \HDUV RI DJH IRU IX00 WL

VWXGHQWYV

(PSOR\VHUV RI PHPEHUV ZKR HOHFW RsWPROGS V1P EVXEEJEF .76 23(%

FRYHUDJH GHGXFW WKH SUHPLXPV IUBP QWHHL @HPEHWEUHPHQW 6\WWHP 6\V
SD\FKHFNV DV UHTXLUHG E\&RIGHORI R QMK LVWHUHG 23(% 30DQV
9LUJL@UBIPLXPV DUH EDVHG RQ WKH PHPEHUxV DJH DQG
GHWHUPLQHG E\ WKH %RDUG Rl 7TUXVWHHV %idBR XY HWRENLHRRAP D06 6LIQLILFDQ
OLIH LQVXUDQFH LV DQ LQVXUHG SURGXFW Wk FPUMLHU ELOOV HDFK
HPSOR\HU GLUHFWO\ DQG WKH HPSOR\HU PDNHV WKH
FROQWULEXWLRQ SD\PHQWV WR WKH FDUULHU 7&K\ 6 VWHEPHDEPVQDYWHUHG GHILQH
DGMXVWPHQWY DUH VHWWOHG EHWZHHQ WK PGSO P\HMQWDLAQHBKEHORZ KDYH D \
FDUULHU WKH UHTXLUHPHQWV LQ *$6% 6WDW
$SFFRXQWLQJ DQG )LQDQFLDO 5HSRLI
9LUJLQLD 6LFNQHVV DQG 'LVDELOLW\ 3URJUDP(PSOR\PHQW %HQHILWYV 2WKHEQ WKD
DGGLWLRQ WKH QHW 23(% OLDELOL
7KH 6\WWHP DGPLQLVWHUV WKH 9LUJLQLD KDFNQMHWVWDN®GBHPHQW GDWH RI -XQF
'LVDELOLW\ 3URJUDP 96'3 WR SURYLGH LQFRBHHYURXNPWLREBQWLRQHG D VHSD
WKH HYHQW RI D GLVDELOLW)\ IRU HOLJLEOH VMWD IHPGSORIHBERUW UHBKDW  LQFC
RQ RU DIWHU -DQXDU\ 6WDWH DJHQFLHVWIMHPHOMWWHGRWHY DQG UHTXLU|
E\ 7LWOH &RGMWIRH 9WRLERQWULEXWH WR WIQHRUPDWLRQ IRU HDFK RI WKH 6\VW
FRVW RI SURYLGLQJ ORQJ WHUP GLVDELOLS\OD@WQGLMEXV\DHIGS EHORZ LV SXEC
DGPLQLVWHULQJ WKH SURJUDP &RSLHV PD\ EH REWDLQHG IURP V

SHWLUHPHQW 6\VVIZHAZZ 2 EWH WWIHU B VWR U .
96'3 EHQHILWY LQFOXGH VLFN IDPLO\ DQG SHUVRQDO OHDYH DQG

VKRUW WHUP DQG ORQJ WHUP GLVDELOLW\ EHOKHLWGPEQANW BDDWHYRH DQG VLJIQLI
FDOHQGDU GD\ ZDLWLQJ SHULRG IROORZLQJIJSR®HFUHYVWRGDWIKH 6\WWHP DGPLQ!
GLVDELOLW\ HOLJLEOH HPSOR\HHV UHFHLYH Y®&RQW WHUPWHKHN DERBHWDYV WKRVH
EHQHILWY IURP SHUFHQW WR SHUFH8WHRI '\ RKHIHIQVLRQ SODQV
FRPSHQVDWLRQ $IWHU ZRUN GD\V RI VKRUW WHUP

GLVDELOLW\ HOLJLEOH HPSOR\HHV UHFHLYH 3®®®&J ' WHUPL SWYREVO LW\

EHQHILWY HTXDO WR SHUFHQW RI WKHLU FRPSHQVDWLRQ I

WKH HPSOR\HHxV FRQGLWLRQ EHFRPHV FDWDMWIRASKLEHRPOWKPRVXUDQFH &UHGL

UHSODFHPHQW LQFUHDVHV WR SHUFHQW XQWLOLWKHHFRQGAMERQ ovXUDQFH &
LV QR ORQJHU FDWDVWURSKLF /RQJ WHUP C&IR\b%I%L\R_'LéNQIEIﬁQUL WYL HPSOR\HU <
FRQWLQXH XQWLO HPSOR\HHV UHWXUQ WR ZRN QRAWIIH RUEMADRA D ULQ) PxoO!

DJH DJH IRU VWDWH SROLFH RIILFHUV DQ& %KY, VWAWEKRDBY WKUHN FRYVW
HQIRUFHPHQW DQG FRUUHFWLRQDO RIILFHUV \RUSGRRL G SODOV IRU FRQVWLWXWLF

)XOO WLPH SHUPDQHQW VDODULHG VWDWH HMNS&EUrHY HESORSHBY DQG UHJILVW
VWDWH SROLFH RIILFHUV DQG RWKHU 9LPHHRAYW oHDOWSO®H HPSORVHU SOD(
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VXEGLYLVLRQV HOHFWLQJ FRYHUDJH 7KIOWHFMWRWWH WORQGVUDQVIHU WR 96'3 UL

WKH UHTXLUHG VXSSOHPHQWDU\ LQIRUMKMILRQHOQJMELIOLW\ WR EH FRQVLGH

UHSRUW LV IRU WKH VLQJOH HPSOR\HU WOMIQU HR B QW D\WKE IXOO WLPH DQG

HPSOR\HHV DQG DOVR LQFOXGHV WKH VWDWH IKRSHBHHY FRYHUHG XQGHU

QRQFRQWULEXWLQJ HPSOR\HU SRUWDORREQ 9D/2B8 6WDWH DJHQFLHV DUH

FRQVWLWXWLRQDO RIILFHUV UHJLVWUDWOH DQ GRR BINKKIRL U9 MWJR LKRR@W UL E X W F

HPSOR\HHV DV ZHOO DV ORFDO VRFLWKH FRVYW.RH SURYLGLQJ ORQJ WHUP

HPSOR\HHV DQG DGPLQLVWHULQJ WKH SURJUDP
WKH DSSUR[LPDWH QXPEHU RI HPSO

7KH 5HWLUHH +HDOWK ,QVXUDQFH &UHGEWWEREVE SO RQ WKH PHDVXUHPHQ

VWDWH HPSOR\HHV SURYLGHV EHQHILWYV IRU UHWLUHG

VWDWH HPSOR\HHVY VWDWH SROLFH RIILFHUV RWKHU VWDWH

ODZ HQIRUFHPHQW FRUUHFWLRQDO RIILFHUV DQG 96'3

MXGJHV ZKR KDYH DW OHDVW \HDUYV ) 'DFV\/H\VHYlLI‘IJ’:%R\HHV FmeHLYLQJ

FUHGLW XQGHU WKH UHWLUHPHQW SO D Q¥HQHHRVESDUAH QRVIV

-56 UHFHLYH ZHLJKWHG \HDUV RI VHUYLF&bDFWIHE HWsdRWHY HQWLWOHG WR EXW QRW

HDFK \HDU RI DFWXDO VHUYLFH XQGHU -%& U§5gLYLQJ EHQH WSD\PHQWU

63256 9D/256 DQG -56 DOVR SURYLGH GHBMWHK HPSORVHHV

DQG GLVDELOLW\ EHQHILWV 7KH SURJUDR,SHIRYLGHV D

FUHGLW UHLPEXUVHPHQW RI SHU PRQWK SHU —_——

\HDU Rl VHUYLFH FUHGLW DJDLQVW WKH KO\, K W

LQVXUDQFH SUHPLXPV RI HOLJLEOH UHW*LW/HE §§9LL{/'3<QFH SURJUDP

QR FDS RQ WKH FUHGLW &HUWDLQ HOL OR\ \Y

ZKR UHWLUH RQ GLVDELOLW\ RU JR gwp?(\é@ULg%iHH%USROJ;\%

GLVDELOLW\ XQGHU WKH 9LUJLQLD |Z H SDUWLFLSDWH LC

LVDELOLW\ 3URJUDP DUH HOLJLEOH IRU §vx Q O(/J DUH ERYHUH.

HIFHHG XQGHU WKH %DVLF *URXS /LIH ,QVXI

7KH IROORZLQJ LV WKH DSSUR[LPDWH X§ fQEMBSQFQFL)JH\?V\C/DJ\III:L\éPSSUORR;]\UHDHF:/25
HPSOR\HHV FRYHUHG E\ WKH 5+,& SODQ

VI\!|?|\<\/”_‘?I SROLWLFDO VXEGLYLV
HPSOR\HHV RQ WKH PHDVXUHPHQW GDW g LOFOXGLQJ FHUWDLQ HPSC

SDUWLFLSDWH LQ 956 IRU UHWLUHPH

SZﬁgéARRl\JH?_'VgDWH WHUPLQDWLRQ DFFLGHQWDO GHDWK
QDFWLYH HPSORVHHV FXUUHQWO\ UHFHLYLQJ QDWXUDO GHDWK FRYHUDJH UHGXFH
""EHQHILW SD\PHQWYV WR SHUFHQW RQ -DQXDU\ RI
,QDFWLYH HPSOR\HHV HQWLWOHG WR EXW QRW FDOHQGDU \HDU IROORZLQJ UHWLUH]
\HW UHFHLYLQJ EHQHILW SD\PHQWYV DQG RQ -DQXDU\ RI HDFK \HDU WKH
$FWLYH HPSOR\HHV UHDFKHYV SHUFHQW RI LWV RULJL
ZJRWDO JURXS OLIH LQVXUDQFH EHQHILW

UHTXLUHPHQWY DUH HVWDEOLVKHG I
&RGH RI 9LBBODWWDFLSDWLQJ HPSOR'
FRYHUHG HPSOR\HHV DUH UHTXLUHG
7KH KHDOWK LQVXUDQFH FUHGLW SOD@KRUERNQHUDO JURXS OLIH LQVXU
UHJLVWUDUV FRQVWLWXWLRQDO RlILFh:blg‘éR\@@\G WEOALU pyvvXPH HPSO
HPSOR\HHVY DV ZHOO DV ORFDO VRFLB@QWULJE(%WMRQV $ SRUWLRQ RI
HPSOR\HHV 5+,& 1RQ 6WDWH SURYLGHVFRQ\N&H_LEXWLRQV FROOHFWHG GXUL
PRQWK SHU \HDU RI VHUYLFH ZLWK DEPRKEXY LV SODFHG LQ DQ DGYDQFH

PRQWKO\ FUHGLW RI 7KH &RPPRQZHDOMKHUYAG V7KLY UHVHUYH LV WR IXQ
WKLV FUHGLW  %HQHILW SURYLVLRQV HpQ G BoH UHhkPLWE DQG GHIHUUHG |
UHTXLUHPHQWY DUH HVWDEOLVKHG E\ 7LWOH RI' WKH

&RGH RI 9LUBBAHQRBPRXQW UHTXLUHG WR IXQEHPRO'XW\ $FW 3URJUDP
FUHGLWYV LV ILQDQFHG E\ WKH HPSOR\HUV EDVHG RQ

FRQWULEXWLRQ UDWHV GHWHUPLQHG EYKWK/&QH\RYHEWY $FW 3URJUDP /2'$
DFEWXDU\ VKDULQJ PXOWLSOH HPSOR\HU SOD

RQH WLPH GHDWK EHQHILW DQG SUH
9LUJLQLD 6LFNQHVYV DQG 'LVDELOLW\ 3UM?L)/D<FUDQFH WR HOLJLEOH SXEOLF V

HOLJLEOH IDPLO\ PHPEHUV LQFOXG
7KH 9LUJLQLD 6LFNQHVV DQG 'LVDELOLMR\WYWRUB&UPP UHVROXWLRQV ZKR DV
96'3 LV D VLQJOH HPSOR\HU SODQ  WHWMRBPBBFH RI WKHLU GXWLHV D
NQRZQ DV WKH 'LVDELOLW\ ,QVXUDQFH FU)XVMbHEQBU NLOOHG LQ WKH OLQI
7KH &RPPRQZHDOWK SURYLGHV 23(% GHYPEWAENKHDOWK LQVXUDQFH UHLPE
LQVXUDQFH EHQHILWV LQ DFFRUGDQFoZUWKo YWMMHYLGXDOV ZKR QR O
VWDWXWHV ~ WR HOLJLEOH UHWLUHG REG)L WHYRHRDWHGHPSOR\HU VXEVL
HPSOR\HHV (OLJLEOH HPSOR\HHV LQF@X(%HQ‘YWWHHYDOXDWLRQ SURFHVV
HPSOR\HHV KLUHG EHIRUH -DQXDU\ DQFKROLILELOLW\ UHTXLUHPHQWV
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7JLWOH  SRRGOMKRI 9LUKHQBEDVWHP LV 7KH &RPPRQZHDOWK DSSURYHG UDWV
UHVSRQVLEOH IRU PDQDJLQJ WKH DVVWWW URHVXOKMY Rl WKH DFWXDULDO Y
SURJUDP  3DUWLFLSDWLQJ HPSOR\HUV PDAMWK VRPH UDWHV EHLQJ DSS
FROWULEXWLRQV WR WKH SURJUDP EHJNYQOQX®J JUGDMWHD WKDQ WKH DFWXDL
\HD U 7KH HPSOR\HU FRQWULEXWLR® Q®WH ZIWKH DFWXDULDOO\ GHWHU
GHWHUPLQHG E\ WKH 6\WWHPxV DFWXD U[SHALVQHGWMKR ILQDQFH WKH FRVWV R
DQWLFLSDWHG FRVWYV DQG WKH QXPEHGXBLQRWKH GHDU ZLWK DQ DGGLW
LQGLYLGXDOV DVVRFLDWHG ZLWK DOOLQIDQAMLBRSDVQURQGHG DFFUXHG OL
HPSOR\VHUV 7KH '"HSDUWPHQW RI +XPDQ BRW R%6UF HWKH DFWXDULDOO\ GHWHU
ODQDJHPHQW DGPLQLVWHUV WKH KHDOWHK[EHBWHGVW P QI DQFH WKH FRVWYV R
SD\PHQW RI FODLPV XQGHU WKLV SURGMDPQJ7MHKH \HDU ZLWK DQ DGMXVW
6\WWHP PDQDJHV WKH GHDWK EHQHILW SWWHH@WNFUXHG 23(% DVVHWV )RU WI
UDWH UHSUHVHQWYV D SD\ DV \RX JR
)XQGLQJ QRW WKH IXO0 DFWXDULDO FRVW R
SURJUDP 7KH DFWXDULDOO\ GHWHUT
7KH FRQWULEXWLRQ UHTXLUHPHQWYV DUMRJBRYWHQHSGY EH[SHFWHG WR ILQDQF]
WKERGH RI 9LEXV)IPD\ EH LPSDFWHG DV DHODWHG H[SHQVHV RI EHQHILWV SI
UHVXOW RI IXQGLQJ SURYLGHG WR VWDWBUWIHQFLHV E\
WKH 9LUJLQLD *HQHUDO $VVHPEO\ QP%%I%XHU
FRQWULEXWLRQV E\ WKH &RPPRQZHDOWHKH e %3, WULEXWLRQV E\ WKH &
DQG 96'3 ZHUH SHUFHQW DQG sHYAH®AY & 96 /[, 12'$ DQG WKH 5+,
UHVSHFWLYHO\ RI FRYHUHG HP WQ&"H SODQV ZHUH PLOOLRQ

b PLOOLRQ DQG
FRPSHQVDWLRQ ,Q DGGLWLRQ WKH FRQWUFPESWERSY E\
WKH &RPPRQZHDOWK IRU WKH 5+, & 1RQ86W|§L\'K}E|W|IR\(JHO\ IRU-XQH \HDU HQGHC

JHQHUDO UHJLVWUDUV FRQVWLWXWLRQ I F éJV o
WKHLU HPSOR\HHV DQG ORFDO VRFL&%‘? YI_ d_éH\B%%(/o /ILDELOLW\ DQ

0
HPSOR\HHV ZHUH DSSUR[LPDWHO\ SHU WH 6KDUH RIL1HW 23 (%

7KH WRWDO FRQWULEXWLRQ UDWH IRU HW/'TDV% %GZSé%HgLSSLV?/kLV\DLTNUXS
SHUFHQW DOORFDWHG LQWR DQ HPSO }m_xé}&g Q XVLOJ XSGDWHG
HPSOR\HU FRPSRQHQW XVLQJ D VSOUW, oTKI 0oV DSSOLHG WR DOO St
HPSOR\HH FRPSRQHQW ZDV SHUFHQ Eﬁép XUHPHOW DQG UROOHG |
HPSOR\HU FRPSRQHQW ZDV SHUFHQW' J\(RF GDWH Rl -XOH

HPSOR\HUxV FRQWUDFWXDOO\ UHTXLU §§|\%\ﬁEOHV GROODUV LO W
FRQWULEXWLRQ UDWH FX@QHVKH \HDU H &iQZHDOWKXv WRWDO 23(% O

ZDV SHUFHQW RI FRYHUHG HP \H'H

W SRVLWLRQ DQG QH
FRPSHQVDWLRQ (DFK HPSOR\HUxV FR Yol H 5+.8 DQG 963 IRU

UHTXLUHG HPSOR\HU FRQWULEXWLRQ UD d—|GI yu\ﬁ)%% /\QH U DQOG WKH &RP)

IRU WKH \HDXQHQGHG zDV LRQDWH VKDUH RI WKH QH\
SHU FRYHUHG IX0O0O WLPH HTXLYDOHQW H%L#%%REWDQG 5+ & LRQ 6WDWH SODC
WKH 96'3 KDV D QHW 23(% DVVHW UI
QHW 23(% OLDELOLW\ WKH QHW 23(%
QRW LQFOXGHG LQ WKH WRWDO ED
&RPPRQZHDOWK V 3URSRUWLRQ IRU
DQG 5+,& 1RQ 6WDWH SODQV RI
PLOOLRQ DQG PLOOLRQ L
UHSUHVHQWVY WKH SRUWLRQ RI WKF
VKDUH RI 1HW 23(% /LDELOLW\ DPRXC
WKH 1HW 23(% /LDELOLW\ DPRXQW IF
RI ELOOLRQ PLOOLRQ DQG
UHVSHFWLYHO\

&RPPRQZHDOWK RI 9LUJLQLD



3ULPDU\ *RYHUQPHQW

54,8 96'3
_QFUHDVH 'HFUHDVH LQFUHDVH 'HFUHDVH
30DQ 30DQ 1HW 23(%
7RWDO 23(% )LGXFLDU\ 1HW 23(% 7RWDO 23(% )LGXFLDU\  /LDELOLW\
JLDELOLW\ 1HW 3RVLWLRQ/LDELOLW\ JLDELOLW\ 1HW 3RVLWLR@VVHW
D E D E D E D E
%DODQFHV DW -XQH
&KDQJHV IRU WKH \HDU
6HUYLFH FRVW o o)
LQWHUHVW 6 o)
%HQHILW FKDQJHV o} o} o} o) o) o}
"LIIHUHQFHV EHWZHHQ DFWXDO ) )

DQG H[SHFWHG H[SHULHQFH o} o)
$VVXPSWLRQ FKDQJHV o} o} o} o [¢] o
&RQWULEXWLRQV HPSOR\HU o} o)

&RQWULEXWLRQV PHPEHU o} o} o} o [¢] o

1HW LQYHVWPHQW LQFRPH o} o)

%HQHILW SD\PHQWYV

7KLUG SDUW\ DGPLQLVWUDWRU FKDWIHV o} o} o)

$GPLQLVWUDWLYH H[SHQVH o o)

2WKHU FKDQJHV o o)

1HW FKDQJHV
%DODQFHV DW -XQH
2WKHU 30DQV
3URSRUWLRQDWH
6KDUH RI
&RPPRQZHDOWK VHW 23(%
3URSRUWLRQ /LDELOLW\
*URXS /LIH ,QVXUDQFH
JLQH RI 'XW\ $FW
SHWLUHH +HDOWK ,QVXUDQFH &UHGLW 1RQ 6WDWH
%DODQFH DW -XQH
7RWDO EDODQFH DW -XQH H[FOXGHV 96'3 QHW 23(% DVVHW
&RPSRQHQW 8QLWYV
54,8 96'3
QFUHDVH 'HEUHDVH QFUHDVH 'HFUHDVH
30DQ 30DQ THW 23(%
7RWDO 23(% )LGXFLDU\  1HW 23(% 7RWDO 23(% )LGXFLDU\  /LDELOLW\
/LDELOLW\ 1HW 3RVLWLRQ/LDELOLW\ /LDELOLW\ 1HW 3RVLWLR@VVHW
D E D E D E D E

%DODQFHV DW -XQH
&KDQJHV IRU WKH \HDU

6HUYLFH FRVW o o)

LQWHUHVW o o]

%HQHILW FKDQJHYV 6 6 6 o] o] 6

"LIIHUHQFHV EHWZHHQ DFWXDO DQG ) )

H[SHFWHG H[SHULHQFH o o)
$VVXPSWLRQ FKDQJHV o] o] o] o o] o]
&RQWULEXWLRQV HPSOR\HU o o
&RQWULEXWLRQV PHPEHU o] o] o] o o] o]
1HW LQYHVWPHQW LQFRPH o] [¢]

%HQHILW SD\PHQWYV
7KLUG SDUW\ DGPLQLVWUDWRU FKDWIHV 6 6 o]
$GPLQLVWUDWLYH H[SHQVH o] o
2WKHU FKDQJHV o o
1HW FKDQJHV
%DODQFHV DW -XQH
2WKHU 30DQV
3URSRUWLRQDWH
6KDUH RI
&RPPRQZHDOWK VHW 23(%
3URSRUWLRQ /LDELOLW\
*URXS /LIH ,QVXUDQFH
JLQH RI 'XW\ $FW
%DODQFH DW -XQH
7RWDO EDODQFH DW -XQH H[FOXGHV 96'3 QHW 23(% DVVHW

7KH 96'3 QHW 23(% DVVHW LV LQFOXGHG LQ 2ZWKHU 5HVWULFWHG $VVHWV LQ WKH DFFRPSD
7KH SULPDU\ JRYHUQPHQW V DJJUHJDWH 23(% OLDELOLW\ LV GROODUV LQ WKRXVDC
ERWK WKH 956 DGPLQLVWHUHG DQG '+50 DGPLQLVWHUHG SODQV DV ZHOO DV RWKHU 23(%
7KH SULPDU\ JRYHUQPHQW V SURSRUWLRQ IRU *URXS /LIH ,QVXUDQFH DQG /LQH RI "XW\ FK
ZKLOH WKH FRPSRQHQW XQLWV SURSRUWLRQ FKDQJHG E\ SHUFHQW DQG SHUFHQW
&RPPRQZHDOWK V SURSRUWLRQ RI WKH 5HWLUHH +HDOWK ,QVXUDQFH &UHGLW 1RQ 6WDW|
\HDU

7KH FRPSRQHQW XQLW V DJJUHJDWH 23(% OLDELOLW\ LV GROODUV LQ WKRXVDQGV

WKH 956 DGPLQLVWHUHG DQG '+50 DGPLQLVWHUHG SODQV DV ZHOO DV RWKHU 23(% SODQV

&RPPRQZHDOWK RI 9LUJLQLD



7KH DPRXQWV LQ WKH SUHYLRXV WDEBHSURMHFROXIGH RI FDVK IORZV XVHG
JRYHUQPHQWDO EXVLQHVV W\SH DQG GRPSRQMQWUBQYHW DVVXPHG WKDW FR
DFWLYLW\ IRU WKH &RPPRQZHDOWKxV 95PUM(%LSDWQ®J HPSOR\HUV ZLOO E}
7KH WDEOH H[FOXGHV RWKHU QHW 23(% DOAVDXDROLWO MPRX@WVYPLQHG UDWHV ELC
RI PLOOLRQ IRU DOO RWKHU FRPSRQHR@GXQUWSROLF\ ZKLFK FHUWLILHV W
XQGHU 7LWOH&RGRIRW R DU DPHR G H G
7KH QHW 23(% OLDELOLWLHV ZHUH EDVHGDRAGD R@FWKRUHDDVVXPSWLRQV WK
YDOXDWLRQ DV RI -XQH XVLQJ WKRNVHQMWRQ POM SURMHFWHG WR EH DYD
QRUPDO DFWXDULDO FRVW PHWKRG WKKHHSUDRRWMWDAWHEG QXWXUH EHQHILW SD\F
DVVXPSWLRQV LQFOXGHG WKH IROORZLRHPEBUVQYKNWHHRQYW WKH ORQJ WHUP
UDWH RI UHWXUQ QHW RI 23(% SODUQHWRQYYWOPHRW SODQ LQYHVWPHQWYV

H[SHQVHV LQFOXGLQJ LQIODWLRQ SSHIFIHRBV IRYU S¥K& SURMHFWHG EHQH
96'3 DQG */, DQG /2'$ DQG E SURMHFWH® WDRIQH WKH WRWDO 23(% OLDELOL
LQFUHDVHV ~ LQFOXGLQJ D SHUFHQ8% 6MVRDOMHWHROQV 1R UHJDUGLQJ WK
FRPSRQHQW UDQJLQJ IURP SHUFHQWWWR VHG@WUWFHRIW\ RI WKH QHW 23(% O

IRU 956 VWDWH -56 63256 DQG O9WWREG6 GLVFRXQW UDWH WKH IROORZLC
HPSOR\HHV DQG WHDFKHUV DQG SROLWKRX®DWOGEGLGUIMRHOWY WKH HPSOR\
HPSOR\HHV 7KH DFWXDULDO DVVXPSWORQEIRIL VR URD GIDEK RI WKH SODQV F
UDWHV ZDV EDVHG RQ WKH 3XE ZL@IKY PRGAW. KO WH R SHUFHQW DV

03 ,PSURYHPHQW 6FDOH )RU WKHVH HFFOKRODWDWx QHW 23(% OLDELOLW\ ZR:
WKH WHDFKHUV DQG SROLWLFDO VXEGL ¥IDWOARD BWSHGRXVHYIID DHGLVERXQW UDWI
QRW &RPPRQZHDOWK HPSOR\HHV DQG WKHWWIRUH SBUEHQW RU SHUFHQ\
H[FOXGHG IURP WKH DFFRPSDQ\LQJ WDEGHWFHQW WKDQ WKH FXUUHQW UDWH

JRU PRUH GHWDLOHG DFWXDULDO LQIRUPOHWMLRYH RIHDHW WRWWIHURJIUDP LV IXQG]
9LUJLQLD 5HWLUHPHQW 6\VWHPxV ILQDXRAM DR VDWOAWHRBHMOIWWHVYXOW WKH OLD

LQFOXGLQJ WKH U$SFWXDULDO $VVXPSWDRQWDQB GCHWERKSYW UDWH RI SFH
2WKHU 3RVW (PSOR\PHQW %HQHILW  3IEBQR[)IPOPGWHNVN WKH ULVN IUHH UDWH |
VFKHGXOH LQFUHDVHG E\ SHUFHQW ZKHQ FRPSE

\HDU 7KH IROORZLQJ WDEOH GROOD
&KDQJHV WR DQG 6HQVLWLYLW\ RI 'LVFRYQRWzZYDWKH &RPPRQZHDOWKxXxV FKDQJHYV
UDWH DQG WKH KHDOWKFDUH WUHQG UI
7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO 23(%
OLDELOLW\ ZDV SHUFHQW IRU WKH SUHIXQGHG SODQV
7KHVH LQFOXGH WKH *URXS /LIH ,QVXUDQFH 3URJUDP WKH
5HWLUHH +HDOWK ,QVXUDQFH &UHGLW 3URJUDP DQG WKH
'LVDELOLW\ ,QVXUDQFH 3URJUDP

&RPPRQZHDOWK RI 9LUJLQLD



3ULPDU\ *RYHUQPHQW

&KDQJHV LQ

LVFRXQW 5DWH

5+,&

96'3

1HW 23(% /LDELOLW\

1HW 23(% /LDELOLW\ $VVHW

&XUUH

Qw
'HFUHDVH 'LVFRXQW 5DWIFUHDVH

&XUUHQW
'"HFUHDVH 'LVFRXQW S5DW®FUHDVH

*/, /12'$
BURSRUWLRQDWH 6KDUH RI 1HW 23(% /L DBBIRBARMAWLRQDWH 6KDUH RI 1HW 23(% /LDELOLW\
&XUUHQW &XUUHQW
'"HFUHDVH 'LVFRXQW 5DWI®FUHDVH '"HFUHDVH 'LVFRXQW 5DW®FUHDVH

&KDQJHV LQ 'LVFRXQW 5DWH

&KDQJHV LQ +HDOWKFDUH &RVW 7UHQG 5DWHYV

5+,& 1RQ 6WDWH

/12'$

BURSRUWLRQDWH 6KDUH RI 1HW 23(%

/L BBEARCSRMMWLRQDWH 6KDUH RI 1HW 23(% /LDELOLW\

+HDOWKHF
'"HFUHDVH &RVW 7U ,QFUHDVH
&XUUHQW 5DWHV
'"HFUHDVH 'LVFRXQW 5DWK®FUHDVH GHFUHDVLQJ WREHFUH GHFUHDVLQJ WR
WR
&RPSRQHQW 8QLWYV
&KDQJHV LQ 'LVFRXQW 5DWH
5+,& 96'3
1HW 23(% /LDELOLW\ 1HW 23(% /LDELOLW\ $VVHW
&XUUHQW &XUUHQW

'HFUHDVH ‘LVFRXQW 5DWK®FUHDVH

'HFUHDVH 'LVFRXQW 5DWKFUHDVH

*/,

/12'$

BURSRUWLRQDWH 6KDUH RI 1HW 23(%

/L BBEARSRMMWLRQDWH 6KDUH RI 1HW 23(% /LDELOLW\

&
'"HFUHDVH 'LV DW®FUHDVH

'"HFUHDVH DWK®FUHDVH

&KDQJHV LQ +HDOWKFDUH &RVW 7UHQG 5DWHYV

/12'$

BURSRUWLRQDWH 6KDUH RI 1HW 23(% /LDELOLW\

+HDOWKFDUH

, &RVW 7UHQG

HFUHDVH SDWHV L QFUHDVH
HFUHDVLQJIJGWMRUHDVLQJGWRUHDVLQJ WR

7KH 96'3 QHW 23(% DVVHW LV

LQFOXGHG LQ 2WKHU 5HVWULFWHG $VVHWYV LQ WKH DFFR

&RPPRQZHDOWK RI 9LUJLQLD



7KH ORQJ WHUP H[SHFWHG UDWH RI
6\VWHPxV LQYHVWPHQWY ZDV GHWHURHO@KHGH[SWHFWMH® UHWXUQ RI

UKW X000 REQ WHERB LQ WKH SUHYLRXV W

SHUFHQ

EXLOGLQJ EORFN PHWKRG LQ ZKLFK EH VW DHY W HMDXWH WIDGBR HYRW WDNH LQWR D
Rl H[SHFWHG IXWXUH UHDO UDWHV RI SUHNVXQW HPSHEMKH ®I WKH DVVHW FOD
UHWXUQV QHW RI LQYHVWPHQW H[SHQVERDIGWHUIP HISREWIBGHUHWXUQ IRU W}
GHYHORSHG IRU HDFK PDMRU DVVHW FOBWRFKONWL U BYRMHFWLRQV DUH HPSO
DUH FRPELQHG WR SURGXFH WKH ORQJ WHHWPX H [BVH PVQIEE W DWDH LR XY HFRQRPLF

RI UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWHGHXXYOXWHY SHRVOLEBWHVDQJH RI UHWXU
RI UHWXUQ E\ WKH WDUJHW DVVHW DOGRBEDRGR QVISBWFXQWIDRIBHWHO\ SURYLGH
DQG E\ DGGLQJ H[SHFWHG LQIODWLRQSHWKMHH@RQILWHOKXGLQJ H[SHFWHG LQIOI
WDUJHW DOORFDWLRQV DUH EDVHG RQ 2KHXQMUDWHJILF WKWH®56 %RDUG RI °
$OORFDWLRQ ,PSOHPHQWDWLRQ 6FKH G XH FAHG $SDORZQPEDHUP UDWH RI UHW

5DQJHV GRFXPHQW ZKLFK ZDV DSSURYHGKEFKNKWYW O9RXJIKO\ DW WKH
% HO/RAQ H WWAILUAPD WHHWX OWYV RI WKH 956 IXQG

%RDUG RI 7TUXVWHHYV RQ -XQH

WK SHUFFE

RI DULWKPHWLF UHDO UDWHV RI UHW XU Q@ KW HW ERHP DWRRWY ID&/MMHWD PHGLDQ UH
FODVV LQFOXGHG LQ WKH 6\WVWHPxV ORQIQWOXELWD HIBWFBAGHIWMQIODWLRQ R
DOORFDWLRQ DUH VXPPDUL]JHG LQ WKH IROORZLQJ WDEOH

$ULWKPHWLFHLIKWHG $YHUDJH
/RQJ 7HUP /RQJ 7HUP /RQJ 7THUP
7DUJHW $VVHWSHFWHG ([SHFWHG
$VVHW &ODVV 6WUPWHRIFDWLBRWH RI SHWXBQWH RI 5HWXUQ

3XEOLF (TXLW\
JL[HG ,QFRPH
&UHGLW 6WUDWHJILHV
5HDO $VVHWYV
3ULYDWH (TXLW\
3,3 3ULYDWH ,QYHVWPHQW
3DUWQHUVKLSV

"LYHUVLI\LQJ 6WUDWHJILHV
&DVK
/HYHUDJH

7RWDO

([SHFWHG DULWKPHWLF QRPLQDO UHWXUQ

7KH /LQH RI "XW\ $FW 3URJUDP LV IXQGI
\RX JR EDVLYV $V D UHVXOW WKH OLTCL
XVLQJ D GLVFRXQW UDWH RI SFH
DSSUR[LPDWHV WKH ULVN IUHH UDWH R
(TXLYDOHQW ,QWHUHVW 5DWH 6(,5 L
PXQLFLSDO ERQG LQGH[ UDWH EDVHG R
,QFRPH *HQHUDO 2EOLJDWLRQ \HDU
,QGH[ SXEOLVKHG PRQWKO\ E\ WKH %R
RI' WKH )HGHUDO 5HVHUYH 6\VWHP
PHDVXUHPHQW GDWH RI -XQH

23(% 5HODWHG 'HIHUUHG 2XWIORZV DQ
,QIORZV

*$6% G6WDWHPHQW 1R UHTXLUHV F
UHODWHG LWHPV WR EH UHSRUWHG
RXWIORZV RU GHIHUUHG LQIORZV RI
IROORZLQJ WDEOHV GROODUV LQ WK;
WKHVH DPRXQWHDV RILQ WRWDO DQG
LQGLYLGXDO SODQ

&RPPRQZHDOWK RI 9LUJLQLD



3ULPDU\ *RYHUQPHQW

'LIIHUHQFHV EHWZHHQ H[SHFWH
H[SHULHQFH

&KDQJHV RI DVVXPSWLRQV

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG
DFWXDO HDUQLQJV RQ SODQ LQYHWWPHQWYV

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFH
EHWZHHQ HPSOR\HU FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV

(PSOR\HU FRQWULEXWLRQV VXEVHTXHQW WR WKH
OHDVXUHPHQW 'DWH o

$PRXQWYV DVVRFLDWHG ZLWK WUDQVDFWLRQV

VXEVHTXHQW WR WKH OHDVXUHPHQW 'DWH )

7TRWDO

'LIIHUHQFHV EHWZHHQ H[SH
H[SHULHQFH

&KDQJHV RI DVVXPSWLRQV

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG
DFWXDO HDUQLQJV RQ SODQ LQYHOWPHQWYV

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFH
EHWZHHQ HPSOR\HU FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV

(PSOR\HU FRQWULEXWLRQV VXEVHTXHQW WR WKH
OHDVXUHPHQW 'DWH [¢]

7TRWDO

'LITHUHQFHV EHWZHHQ H[SH
H[SHULHQFH

&KDQJHV RI DVVXPSWLRQV

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG
DFWXDO HDUQLQJV RQ SODQ LQYHOWPHQWYV

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFH
EHWZHHQ HPSOR\HU FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV

(PSOR\HU FRQWULEXWLRQV VXEVHTXHQW WR WKH
OHDVXUHPHQW 'DWH o

7TRWDO

"LIIHUHQFHV EHWZHHQ H[SHFWHG
H[SHULHQFH

&KDQJHV RI DVVXPSWLRQV

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG
DFWXDO HDUQLQJV RQ SODQ LQYHOWPHQWYV

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFH
EHWZHHQ HPSOR\HU FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV

(PSOR\HU FRQWULEXWLRQV VXEVHTXHQW WR WKH
OHDVXUHPHQW 'DWH [¢]

7TRWDO

&RPPRQZHDOWK RI 9LUJLQLD



&RPSRQHQW 8QLWYV

'LIIHUHQFHV EHWZHHQ H[SHFWH
H[SHULHQFH

&KDQJHV RI DVVXPSWLRQV

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG
DFWXDO HDUQLQJV RQ SODQ LQYHVWPEBQWYV

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFH
EHWZHHQ HPSOR\HU FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV

(PSOR\HU FRQWULEXWLRQV VXEVHTXHQW WR WKH
OHDVXUHPHQW 'DWH o

$PRXQWYV DVVRFLDWHG ZLWK WUDQVDFWLRQV
VXEVHTXHQW WR WKH OHDVXUHPHQW 'DWH [¢]

7TRWDO

'LIIHUHQFHV EHWZHHQ H[SHFWH
H[SHULHQFH o

&KDQJHV RI DVVXPSWLRQV o

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG
DFWXDO HDUQLQJV RQ SODQ LQYHVWPEQWYV

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFH
EHWZHHQ HPSOR\HU FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV

(PSOR\HU FRQWULEXWLRQV VXEVHTXHQW WR WKH
OHDVXUHPHQW 'DWH [¢]

7TRWDO

'LITHUHQFHYVY EHWZHHQ H[SHFWH
H[SHULHQFH

&KDQJHV RI DVVXPSWLRQV

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG
DFWXDO HDUQLQJV RQ SODQ LQYHVWPEQWYV

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFH
EHWZHHQ HPSOR\HU FRQWULEXWLRQV DQG
SURSRUWLRQDWH VKDUH RI FRQWULEXWLRQV

(PSOR\HU FRQWULEXWLRQV VXEVHTXHQW WR WKH
OHDVXUHPHQW 'DWH ]

7TRWDO

7KHVH WDEOHYVY DJJUHJDWH WKH GHIHUUHG LQIORZV RI

DGPLQLVWHUHG SODQV

UHVRXUFHY DQG GHIHUUHG RXWIO

7KH FRPSRQHQW XQLW DPRXQWY LQ WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWYV LQFOX(
UHVRXUFHV RI GROODUV LQ WKRXVDQGV DQG GROODUV LQ WKRXVDQGV UHV
IURP WKH WDEOHV DERYH

$GGLWLRQDOO\ GXULQJ ILVFDO \HDU WKH &RPPRQZHDOWK UHFRJQL]HG 23(% H[SHQVH
QHIJDWLYH GROODUV LQ WKRXVDQGVY DQG GROODUV LQ WKRXVDQGY UHVSHFWL"
'+50 DGPLQLVWHUHG 23(% SODQV 7KH UHFRJQL]HG 23(% H[SHQVH E\ SODQ IRU WKH SULPD
SODQV ZDV DV IROORZV GROODUV LQ WKRXVDQGV 5+,& 96'3 */, /12'$

7KH UHFRJQL]JHG 23(% H[SHQVH E\ SODQ IRU FRPSRQHQW XQLWV IRU WKH 956 DGPLQLVWHU
WKRXVDQGV 5+,& 96'3 */, DQG /2'$ 7KH &RPPRQZHDOWK UHFRJQL]F
SULPDU\ JRYHUQPHQW DQG FRPSRQHQW XQLWV RI QHIJDWLYH GROODUV LQ WKRXVDQ
UHVSHFWLYHO\ IRU WKH '+50 DGPLQLVWHUHG 23(% SODQ

&RPPRQZHDOWK RI 9LUJLQLD



'"HIHUUHG $PRXQWV WR EH 5HFRJQL]JHG LQHWNLEMHEPHQW WKH &RPPRQZHDOWK
<HDUV )ROORZLQJ 5HSRUWLQJ 'DWH ORQJHU VXEVLGL]HV WKH UHWLU
KRZHYHU VLQFH ERWK DFWLYH HF
7KH IROORZLQJ WDEOHYV GROODUV LQ@QHWKBKWNQOVH LQFOXGHG LQ WKH
SURYLGH WKH QHW HVWLPDWHG DPRXQWSKIUYKWHFHRH WBHVWEHUPLQLQJ KHDOWK
LQIORZV DQG GHIHUUHG RXWIORZV Rl UBNWXUHHVUWWBW DUH HIIHFWLYHO\ O
ZLOO EH UHFRJQL]JHG LQ WKH &RPPRQZHROWWKYVZ 2ZBHWEH DYDLODEOH RXWVLG
H[SHQVH IRU HDFK RI WKH QH[W ILYH ILVFD@OWA UM DYEH HOLJIJLELOLW\ UHTXL
WKHUHDIWHU 7KHVH DPRXQWV H[FOXGHHWPSIORNIOW 6\VWHP 956 UHWLUHH
FRQWULEXWLRQV PDGH VXEVHTXHQW WR WKH
PHDVXUHPHQW GDWH DV WKRVH FRQW W EXHWL RN Z VOWDWH HPSOR\HH ZKR

UHGXFH WKH ILVFDO \HDU QHW 23(% OALPEWEBOWWHWLUHPHQW EHQHILW |
DVVHW a 6WDUW UHFHLYLQJ GR QRW GHI
3ULPDU\ *RYHUQPHQW EHQHILW LPPHGLDWHO\ XSRQ UHW

5+,8 96'3 */, 12'$ a /IDVW HPSOR\HU EHIRUH UHWLUHI

&RPPRQZHDOWK RI 9LUJLQLD

a (OLJLEOH IRU HYHQ LI QRW HQUI
DV DQ DFWLYH HPSOR\HH LQ WKH
%HQHILWY 3URJUDP XQWLO UHWL!
LQFOXGLQJ ([WHQGHG &RYHUDJH &

7KHUHDIWHU O o
a (QUROO QR ODWHU WKDQ GD\V |
5+, & GDWH
1RQ 6WDWH
(ITHFWLYH -DQXDU\ DUH WKF

HOLJLELOLW\ UHTXLUHPHQWYV IRU 2.
30DQ 253 UHWLUHHYV

a 7HUPLQDWLQJ VWDWH HPSOR\HH Z
LQ RQH RI WKH TXDOLILHG 2SWLF

7KHUHDIWHU O

30DQV
a /DVW HPSOR\HU EHIRUH WHUPLQEL
&RPSRQHQW 8QLWYV &RPPRQZHDOWK RI 9LUJLQLD
5+.& _ 963 R /2's a (OLJLEOH IRU HYHQ LI QRW HQUR

WKH 6WDWH (PSOR\HH +HDOWE
3URJUDP IRU DFWLYH HPSOR\HHYV
WHUPLQDWLRQ

a OHHW DJH DQG VHUYLFH UHTXLUF
LPPHGLDWH UHWLUHPHQW EHQHIL
253 956 SODQ WKDW WKH UHWLUH
EHHQ HOLJLEOH IRU RQ WKH GDW|
UHWLUHH QRW HOHFWHG WKH 253

% '"HSDUWPHQW RI +XPDQ SHVRXUFH ODQDJHRHQWUROO LQ WKH 6WDWH 5HWLUHH

7KHUHDIWHU O [¢]

'+50 DGPLQLVWHUHG 23(% 30DQ 3URJUDP QR ODWHU WKDQ GD\V
WKH UHWLUHH ORVHV FRYHUDJH f
$GPLQLVWUDWLRQ IRU FRYHUDJH LQ WKH 6WDWH +

B3URJUDP IRU DFWLYH HPSOR\HH
7KH '+50 DGPLQLVWHUHG GHILQHG EHQHILW\/I—?@#’%QDWLRQ Rl HPSOR\PHQW
SODQ PHQWLRQHG EHORZ GRHV QRW KDYH D WUXVW WKDW
PHHWV WKH UHTXLUHPHQWY RI *$6% 6WOQWHAHQWLWR IRU 253 UHWLUHHV ZKR

,Q DGGLWLRQ WKH WRWDO 23(% OLDERQPWYXDBY WKLVZRXOG EH EDVHG |

SODQ KDV D PHDVXUHPHQW GDWH RI -XQH) SODFH DW WKH WLPH RI WKHLU W|
$ VHSDUDWHO\ LVVXHG ILQDQFLDO UHSRUW IRU WKLV

'+50 DGPLQLVWHUHG 23(% SODQ LV QRW DBPkbYobX@® LV UHSRUWHG DV SI
&RPPRQZHDOWKxV +HDOWK &DUH ,Q

30DQ 'HVFULSWLRQ )XQG %HQHILW SD\PHQWV DUH UHF

GXH DQG SD\DEOH LQ DFFRUGDQFH :
7KH &RPPRQZHDOWK SURYLGHV D 3UH WHMPADUBUH OHGLFDUH S5HWLUHH +F
5HWLUHH +HDOWKFDUH 305+ SODQ HVWILERGIOWKHBSOWR\HU GHILQHG EHQHILW
7LWOH SRRGWMKRII 9UBULQHWLUHHYV ZKR LV WUHDWHG OLNH D FRVW VKDULQ.
DUH QRW \HW HOLJLEOH WR SDUWLFLSDWH $RUMICQFBXWSRWHY DQG LV DGP
WKH VDPH KHDOWK LQVXUDQFH SURJUDMSOIUWMVUMHEQWRRI +XPDQ 5HVRXUFH 0
DFWLYH HPSOR\HHV DQG PDQDJHG E\ '+50KHUWHIHUH DSSUR[LPDWHO\ U

&RPPRQZHDOWK RI 9LUJLQLD



DFWLYH HPSOR\HHV LQ WKH SURJUDPPBRQRIQW 8QLWYV
-XQH 7KHUH DUH QR LQDFWLYH HPSOR\HHV 305+
HQWLWOHG WR IXWXUH EHQHILWV ZKR DUH QRW FXUUHQWG N novn mrukovh
UHFHLYLQJ EHQHILWYV 7KHUH DUH QR DVVHWYV

DFFXPXODWHG LQ D WUXVW WR SD\ EHQHILWYV zs(z/nR/"fBS

LOLW\

)XQGLQJ %DODQFHV DW -XQH

7KH HPSOR\HU GRHV QRW SD\ D SRUWLSERIR|'RWKH \HDU
UHWLUHHVXx KHDOWKFDUH SUHPLXP KRZHYHUFHGRWFH
ERWK DFWLYH HPSOR\HHV DQG UHWLUHHV DUWHULYVFOWGH G

LQ WKH VDPH SRRO IRU SXUSRVHV RI GHWHPGPI QLEYIHILW WHUPV o
KHDOWK LQVXUDQFH UDWHYV WKLV JHQH U D OOHUYENVXEG W YHE OISPFWHG
KLJKHU UDWH IRU DFWLYH HPSOR\HHV 7KHUHIRUH *WKR"YMRH
HPSOR\HU HIIHFWLYHO\ VXEVLGL]JHV WKH FRVW{YRI°PWKH"Y-RY
SDUWLFLSDWLQJ UHWLUHHVx KHDOWKFDUB""YWR'GHEX Yk

SD\PHQW Rl WKH HPSOR\HUxV SRUWLRQ RI WKH 'MW FK2H

SUHPLXPV IRU DFWLYH HPSOR\HHV %DODQFHV DW -XQH
&KDQJHV LQ 7TRWDO 23(% /LDELOLW\ 7KH DPRXQWV LQ WKH SUHYLRXV \
JRYHUQPHQWDO EXVLQHVV W\SH D
7KH 305+ WRWDO 23(% OLDELOLW\ RI XQRMODERQ YLW\ IRU WKH '+50 DGPL
DV RI -XQH ZDV PHDVXUHG DV RIS@RE 7KH WDEOH H[FOXGHV WKH QI
DQG ZDV GHWHUPLQHG E\ DQ DFS\ODQMD W RWDO 23(% OLDELOLW\ RI
YDOXDWLRQ DV RI -XQH 7KH IRQWKEHELWQBRPSRQHQW XQLWYV

WDEOHV GROODUV LQ WKRXVDQGV VKRZ WKH
&RPPRQZHDOWKxV WRWDO 23(% OLDELOKW\30RU WRKHO 23(% OLDELOLW\ ZD

FXUUHQW DQG SULRU \HDU DFWXDULDO YDOXDWLRQ ZLWK D Y
-XQH 7KH 'HSDUWPHQW RI

3ULPDU\ *RYHUQPHQW 5HVRXUFH ODQDJHPHQW VHOHFWHG
305+ GHPRJUDSKLF DQG KHDOWKFDUH

T oFUNDVH HFUHDVH DVVXPSWLRQV 7KH DFWXDU\ SURYI

ZLWK UHVSHFW WR WKHVH DVVXF

KHDOWKFDUH FRVWV WUHQG UDWH'

SHUFHQW IRU PHGLFDO DQG SKDUI

SHUFHQW IRU GHQWDO 7KH XOWLPD!'

ZHUH SHUFHQW IRU PHGLFDO DQG
SHUFHQW IRU GHQWDO

7TRWDO
23(% /LDELOLW\
%DODQFHV DW -XQH
&KDQJHV IRU WKH \HDU

6HUYLFH FRVW

,QWHUHVW FRVW

&KDQJHV RI EHQHILW WHUPV o]

"LIIHUHQFHV EHWZHHQ H[SHFWHG
DQG DFWXDO H[SHULHQFH

&KDQJHV RI DVVXPSWLRQV
%HQHILW SD\PHQWYV
1HW FKDQJH
%DODQFHV DW -XQH

&RPPRQZHDOWK RI 9LUJLQLD



$FWXDULDO $VVXPSWLRQV DQG OHWKRGV
9DOXDWLRQ 'DWH RI -XQH

OHDVXUHPHQW 'DWHXQH RQH \HDU SULRU WR WKH HQG RI WKH ILVFDO \HDU
$FWXDULDO &RVW (BWHRS&GIH 1RUPDO

$PRUWL]DWLRQ OHWKFRH®D GROODU &ORVHG

(IMIHFWLYH $PRUWL]DWLWHRIMUY¥HULRG

'LVFRXQW 5DWH

BURMHFWHG 6DODU\ QNFR HDVHYMVHG RQ \HDUV RI VHUYLFH IURP \HDU WR \HDUV RU F
OHGLFDO 7UHQG 8QGIKBLFDO 5] WR 'HQWDO

<HDU RI 8OWLPDWH 7UHQG

ORUWDOLW\ ORUWDOLW\ UDWHV YDU\ E\ SDUWLFLSDQW VWDWXV DQG JHQGHU

3UH 5HWLUHPHQWXE %HQHILWY :HLIKWHG *HQHUDO (PSOR\HH 5DWHV SURMHFWHG

ORGLILHG 03 _PSURYHPHQW 6FDOH IHPDOHV VHW IRUZDUG \HDU

3RVW 5HWLUHPHQWE %HQHILWYV :HLJKWHG *HQHUDO +HDOWK\ 5HWLUHH 5DWHV SU|
D ORGLILHG 03 ,PSURYHPHQW 6FDOH RI UDWHV IRU IHPDOHV

3RVW 'LVDEOHPHBWE %HQHILWYV :HLIKWHG *HQHUDO 'LVDEOHG 5DWHY SURMHFWHG

ORGLILHG 03 ,PSURYHPHQW 6FDOH PDOHYV DQG IHPDOHV VHW IRU

BHQHILFLDULHV BQEG %HQHILWY :HLIJKWHG *HQHUDO &RQWLQJHQW $QQXLWDQW 5D

EXUYLYRUV ZLWK D ORGLILHG 03 ,PSURYHPHQW 6FDOH RI UDWHV IRU PDO

7KH GLVFRXQW UDWH ZzZDV EDVHG RQ MWHMHLUWAWRQSDUWLFLSDWLRQ ZDV EDV
%X\HUV *2 OXQLFLSDO %RQG ,QGH[ DWHWRFHQKWH H[SHULHQFH DQG WKH

PHDVXUHPHQW GDWH ZKLFK LV -XQH DVVXRBWLRQV 7KH WUHQG UDWHYV
LQIODWLRQ UDWH XVHG ZDV SHUFH@®D VIHGG RKHERIQRPLF FRQGLWLRQV |
ZHUH QR DG KRF SRVW HPSOR\PHQW EHQHGIGAWLRQDOO\ WKH GLVFRXC(
FKDQJHV XVHG WR PHDVXUH WKH WRWOQPRURBYHG IURP SHUFHQW WR
OLDELOLW\ RQ WKH %RQG %X\HUV *2 OXQLFI
,QGH[ DV RI WKH PHDVXUHPHQW GD\
&KDQJHV RI $VVXPSWLRQYV 7TKHUH ZHUH QR SODQ FKDQJF

YDOXDWLRQ VLQFH WKH SULRU \HDU
7TKHUH ZHUH QR FKDQJHV LQ DVVXPSWLRQV VLQFH WKH

-XQH PHDVXUHPHQW GDWH 7KH IROORZLQJ
UHPDLQHG FRQVWDQW VLQFH WKH SULRU PHDVXUHPHQW
GDWH

a 6SRXVDO &RYHUDJH UDWH UHPDLQHG DW
SHUFHQW

a 5HWLUHH SDUWLFLSDWLRQ UDWH UHPDLQHG DW
SHUFHQW

&RPPRQZHDOWK RI 9LUJLQLD



&KDQJHV WR DQG 6HQVLWLYLW\ RI 'LVFRXQW3PMSHHODWHG 'HIHUUHG 2XWIORZ

'"HIHUUHG ,QIORZV
7KH IROORZLQJ WDEOH GROODUV LQ WKRXVDQGYV

VKRZV WKH &RPPRQZHDOWKxV FKDQJHVWVKHQIROORZLQJ WDEOHV GROODU
GLVFRXQW UDWH DQG WKH KHDOWKFDUHVERFIWUMWHHQIGH 23(% UHODWHG LWI
UDWHYV GHIHUUHG RXWIORZV RU GHIHUU

UHVRXUFHV
BULPDU\ *RYHUQPHQW

BULPDU\ *RYHUQPHQW

&KDQJHV LQ 'LVFRXQW 5DWH 305+
805+ "HIHUUHG 'HIHUUHG
7RWDO 23(% /LDELOLW\ 2XWIORZV RRQIORZV RI
5HVRXUFHVHVRXUFHV
&XUUHQW "LIIHUHQFHV EHWZHHQ H[SHFWHG DQG DFWXDO
HFUHDVH LVFRXQW 5DWH,QFUHDVH HISHULHQFH
&KDQJHV RI DVVXPSWLRQV
&KDQJHV LQ SURSRUWLRQ
&KDQJHV LQ +HDOWKFDUH &RVW 7UHQG 5DWHV $PRXQWV DVVRFLDWHG ZLWK WUDQVDFWLRQV
VXEVHTXHQW WR WKH OHDVXUHPHQW 'DWH O
305+
7RWDO 23(% /LDELOLW\
7RWDO
+HDOWKFDUH &RVW
"HFUHDVH 7UHQG 5DWHV ,QFUHDVH &RPSRQHQW 8QLWYV
GHFUHDVLQJ WBHFUHDVLQJ WRHFUHDVLQJ WR 305+
HIHUUHG 'HIHUUHG
2XWIORZV RRQIORZV RI
5HVRXUFHVWHVRXUFHV
"LIIHUHQFHYV EHWZHHQ H[SHFWHG DQG DFWXDO
H[SHULHQFH
&KDQJHV RI DVVXPSWLRQV
&KDQJHV LQ SURSRUWLR
&RPSRQHQW 8QLWYV Q Q SURSRUWLRQ
$PRXQWV DVVRFLDWHG ZLWK WUDQVDFWLRQV
&KDQJHV LQ 'LVFRXQW 5DWH VXEVHTXHQW WR WKH OHDVXUHPHQW 'DWH O
305+
7RWDO 23(% /LDELOLW\ 7RWDO
&XUUHQW
"HFUHDVH 'LVFRXQW 5DWH ,QFUHDVH

7KH FRPSRQHQW XQLW DPRXQWV HI[F
RXWIORZV Rl UHVRXUFHV DQG GHIHL
UHVRXUFHV RI DQG GRO
WKRXVDQGVY UHVSHFWLYHO\ IRU RWKH

&KDQJHV LQ +HDOWKFDUH &RVW 7UHQG 5DWHYV

305+ $GGLWLRQDOO\ GXULQJ ILVFEDO \H|
7RWDO 23(% /LDELOLW\ &RPPRQZHDOWK UHFRJQL]JHG 23(% H[SF
SULPDU\ JRYHUQPHQW DQG FRPSRQHQW
+HDOWKEDUH GROODUV LQ WKRXVDQGYV DQG Q
&RVW 7UHQG GROODUV LQ WKRXVDQGYV UHVSHFWL
'HFUHDVH 5DWHV ,QFUHDVH DGPLQLVWHUHG 23(% SODQ

GHFUHDVLQJ WRHFUHDVLQJ WRHFUHDVLQJ WR

&RPPRQZHDOWK RI 9LUJLQLD



'"HIHUUHG $PRXQWV WR EH 5HFRJQL]JHG LQ &UWRIDLAV 23(% 30DQV $GGLWLRQDO LG

<HDUV )ROORZLQJ 5HSRUWLQJ 'DWH SODQV FDQ EH IRXQG DW WKH $XWK
ZZZHGXEDWLRQ HGX

7KH IROORZLQJ WDEOHV GROODUV LQ WKRXVDQGV SURYLGH

WKH QHW HVWLPDWHG DPRXQW RI WKH GHWHKBIWHER R YRMRIW 8QLWYV

DQG GHIHUUHG RXWIORZV Rl UHVRXUFHV WKDW ZLOO EH

UHFRJQL]JHG LQ WKH &RPPRQZHDOWKxV 23T{%HHPEHQOWPLD +RXVLQJ '"HYHORSPHQW

IRU HDFK RI WKH QH[W ILYH ILVFDO \HERPASRQKIQWHXQLW RIIHUV D PHGLFDO

DPRXQWVY H[FOXGH DPRXQWVY DVVRFLDEHIHILWWKODQ DQG UHSRUWHG GH

WUDQVDFWLRQV VXEVHTXHQW WR WKH PHONXRXPHOW RSDWH PLOOLRQ DQG GHI

DV WKRVH ZLOO UHGXFH WKH ILVFDO \HDUUHYV RXUNFHIY 2RI(% PLOOLRQ DV RI -
OLDELOLW\ $GGLWLRQDO LQIRUPDWLRQ RQ WKHV]
DW WKH $XWKRULW\xV ZHE'
BULPDU\ *RYHUQPHQW zzz Y1 UJIL QIDKIRXVLQJ FRP
305+

7KH 9LUJLQLD 5HVRXUFHV $XWKRULW\
XQLW RIIHUV DQ RSWLRQDO 5HWLUH
30DQ IRU WKRVH HPSOR\HHV ZKR
SDUWLFLSDWH 7KH $XWKRULW\ UHS!
OLDELOLW\ RI GHIHUUHG RXWIC
RI DQG GHIHUUHG LQIORZV RI

DV RI -XQH $GGLWLRQDO
RQ WKHVH SODQV FDQ EH IRXQG DW
&RPSRQHQW 8QLWV ZHQEVL|777 YIll]IQﬂIDIIHQVRXUFHVQJRY

305+

7KH 9LUJLQLD 3RUW $XWKRULW\ QR
XQLW RIIHUV PHGLFDO DQG GHQWDO
7KH $XWKRULW\ UHSRUWHG D WRWD!
D QHW 23(% /LDELOLW\ RI
GHIHUUHG RXWIORZV RI UHVRXUFHV
GHIHUUHG LQIORZV RI UHVRXUFHV R
-XQH JRU DGGLWLRQDO LQIRU
VHH WKH $XWKRULW\xV ZHE

2WKHU 23(% 30DQV ZZZSRUWRIYHUJLQLD FRP

+DPSWRQ G5RDGV 6DQLWDWLRQ 'LVYV
3ULPDU\ *RYHUQPHQW FRPSRQHQW XQLW RIIHUV D KHDOWK

SODQ IRU WKRVH HPSOR\HHV ZKR
7KH +DPSWRQ 5RDGV 7UDQVSRUWDWLRQ SSDUWLFLSDWH ~7KH 'LVWULFW UHSR

&RPPLVVLRQ QRQPDMRU JRYHUQPHQWDO OLDELOLW\ RI’ PLOOLRQ GHIHUUHG
HPSOR\HU GHILQHG EHQHILW KHDOWFKR[ " PLOOLRQ DQG GHIHUUHG RXWI
DGPLQLVWHUHG E\ WKH &RPPLVVLRQ 7KHRT-""'PLOOLRQ DV RI -XQH )R

UHSRUWHG GHIHUUHG LQIORZV RI UHVRXLQIRUPDWLRQ SOHDVH VHH WKH $XW
DQG UHSRUWHG QR 23(% OLDELOLW\ RU GFZZ KUV RAWIORZV
Rl UHVRXUFHV UHODWHG WR WKLV SODQ $GGLWLRQDO
LQIRUPDWLRQ UHJDUGLQJ WKLV SODQ FD(/KH 9LUJLQLD %LRWHFKQRORJ\ 5HVH

~<

&RPPLVVLRQ V ZHEEXKIWHDB VR U J $XWKRULW\ QRQPDMRU FRPSRQHQW
2SWLRQDO 5HWLUHPHQW /LIH ,QVXUD
+LJKHU (GXFDWLRQ HPSOR\HHV ZKR FKRRVH WR SDUWLFLS
UHSRUWHG D QHW 23(% OLDELOLW\ R
7KH 8QLYHUVLW\ RI 9LUJLQLD QRQPDMRRXWIORZV Rl UHVRXUFHV RI C
XQLW KDV DQ 2SWLRQDO 5HWLUHPHQW LQIORZV RI UHVRXUFHV RI DV
30DQ WKDW LV RIITHUHG WR 8QLYHUVLW\ II DW\ DQG OHGLFDO

&HQWHU HPSOR\HHV ZKR SDUWLFLSDWH LQ WKH 2SWLRQDO

5HWLUHPHQW 30DQV 7KH 8QLYHUVLW\ .m%gg%ﬁ@:;@;\\%{%\lﬁ/P%/ggle

23(% OLDELOLW\ RI PLOOLRQ GHIHU XWIO
UHVRXUFHV RI PLOOLRQ DQG GHIHUKH&RR®MRARZWDROWK RIIHUV LWV HPSOF
UHVRXUFHV RI PLOOLRQ DV RI -XFRPSHQVDWLRQ SODQ FUHDWHG LQ DFFI

$GGLWLRQDO LQIRUPDWLRQ RQ WKHVH SHYWHYXADQREH BRHFWA R Q E 7KH 9LUJ
DW WKH 8QLYHUVIAEYXxVITHERLW HH G W 6\WWHP  WKH 6\WWHP DGPLQLVWHUYV
FRPSHQVDWLRQ SODQ SXUVXDQW WR

7KH 5RDQRNH +LJKHU (GXFDWLRQ $XWKRRSOR\HIRQPDMRWUHG &RPSHQVDWLRC
FRPSRQHQW XQLW UHSRUWHG D QHW @3KkWLRIQDELOLARGWKR| 9L WK LEOVWHP

GHIHUUHG RXWIORZV Rl UHVRXUFE®QRNVUDFWV ZLWK SULYDWH FRUSRUDWL

DQG GHIHUUHG LQIORZV RI UHVRXUFHWRIWKH VMBQGDUGV VHW IRUWK LQ \

*URXS /LIH ,QVXUDQFH DQG 5HWLUHH +HDOMWKWRVEWDQFRGXFWY DV ZHOO DV D

&RPPRQZHDOWK RI 9LUJLQLD



VHUYLFHY UHODWHG WR WKH DGPLQLVWUIWERWLRHWKHD @G IHBKWEFLDQV 89
FRPSHQVDWLRQ SODQ 7KH 'HSDUWPHQWFRDWBEEXQWRQVVRQ EHKDOI RI HDFK SD!
UHVSRQVLEOH IRU WKH DFFRXQWLQJ UHPRR FIHUVDIMILQR ¥ HBWLRHQWHTXLUHPHQW YV
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WR WKH SODQ WKURXJK SD\UROO GHGXEFWLROV DOG WLPHO\
WUDQVIHU RI ZLWKKHOG IXQGV WR WKH v?ﬁ,'ﬂv,‘-?'zjl.J.JL\,Q.'-vD TL,Fi)ﬁ.V.'.-QJ_ HYHORSPHQW
RI LQOYHVWPHQW RSWLRQV DQG LV GHvLDPYDLODEOH OO0 HPSOR\HHV FUHDW
SDUWLFLSDQW UHWDLQV LQYHVWPHQW :QWHUQDO 5 XH GHFWLRQ E 7}
LQGLYLGXDO DFFRXQW 7KH SODQ DYDLSPBUWLFLSDQ GHIHU D SRUWLRQ F
HPSOR\HHV SHUPLWV WKHP WR GHIHU CXQWLO 1XWX UV 7KH GHIHUUHG |
L HHV XQWLO WHU
KHOG LQ WUXVW IRU WKH H[FOXVLYH EHQISHDWK T7KH WKH,
DQG WKHLU EHQHILFLDULHV DQG LV QRwW LALWK DQ HIV ) XVYWHH DQG DFF
XQWLO WHUPLQDWLRQ UHWLUHPHQw (QOLDELOLWLH H HFWHG LQ WKH
HPHUJHQF\ RU DQ LQ VHUYLFH GLVWULEX{WDWH U LWLRQDO LQIRUI
SODQ SDUWLFLSDQWV -2QBQ DVVRIWV DV Rdy 9LuJLQLD 3RUW $XWKRULW\ 93% Q
ELOOLRQ DUH QRW LQFOXGHG LQ Wkl pFRA \WR%& GHIHUUHG FRPSHQV
ILRQDQFLDO VWDWHPHQWYV PDWFKLQJ VDYLQJV SODQ XQGHU ,QWHI
,Q DGGLWLRQ WKH &RPPRQZHDOWK SURYEéﬁW'—F@fDQ\'SVK PRPFk D UHVSHFWLYHO
HPSOR\HHV SDUWLFLSDWLQJ LQ WKH GHI IVPYHRHRP
SODQ 7KH PDWFK DPRXQW 1RU DQ HPSQR\BGVIZPYLYH 7HFKQRORJ\ /RDQ )>
HVYWDEOLVKHG DW SHUFHQW Rl Wdhlo pHRAARWRFSRQHQW. XQLW HPSOR\
FRQWULEXWLRQV WR WKH GHIHUUHG FRP SHRMPNE R $0AQ U FURRVLQI LOWR "HIH
SD\ SHULRG RU SHU PRQWK 7KH IDLU YRQXH RJWP VEWYxbD LILHG E SODQ
WKH FDVK PDWFK VDYDQRW SODQEZDW RI | g]RUPDWLRQ SOHDVH VHH WKH $XW}
PLOOLRQ ZKLFK LV DOVR H[FOXG | b WRKH
DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY  (PSOR\HU
PLOOLRQ IRU ILVFDO \HDU 7KH &RPPRQZHDOWK VSRQVRUV WKH 9L
ORVW HPSOR\HHV RI WKH &RPPRQZHDOWKSVELWAOHHHVIDBBUDP  61$3 IRU XV
XQLYHUVLWLHY PD\ SDUWLFLSDWH LQ W&RPRRREPRDQWHKOWEKGVORFDO JRYHUQPHC
GHIHUUHG FRPSHQVDWLRQ SODQ LQ DFFROUBEHH G WKKHWHIHRYYU\ %RDUG LV Ul
GHIHUUHG FRPSHQVDWLRQ SODQ LQ DFFRUQFEHFWRERHQW PWRDIBBOHQW SURJUDP
5HYHQXH &RGH 6HFWLRQ E 8QGHU HLWKHWNEODK UMEBWH DQG FDOFXODWLR
LQVWLWXWLRQxV FDVK PDWFK XQGHU W IGH! SRWIRID OV HUWIHGRH 7KH &RPPRQZHD
&RGH B6HFWLRQ D GXULQJ ILVFDO \HDWGXFLPMY UHVSRQVLELOLW\ IRU 61$3
ZHUH DSSUR[LPDWHO\ PLOOLRQ IRU IL Yow SRUWIROLRY DUH WKH UH:
7KH ODWFKLQJ &RQWULEXWLRQ 5HWLUHPHQQWHBWAHRW shmPIHE DQG WKH JRYH
(PSOR\HHV IRU WKH 8QLYHUVLW\ RI 9LUJLGUR MGG Y DAY MWW BBUWIROLRY  7KHVH
SDUW RI WKH 8QLYHUVLW\ RI 9LUJLQLD OVRROHMD MRY MRASREIEOWSDUWLFLSDQWYV x
SURYLGHV D GLVFUHWLRQDU\ HPSOR\HU P DRMHKUY QB HRWWW LEQWLWOHY SDUWLFLSD
HTXDO WR SHUFHQW RI WKH HPSOR\HHDW¥RWYW URIEXWLRIQQOWRQ DUH QRW LQFO
WKH VXSSOHPHQWDO UHWLUHPHQW SURJUDYWDWHRRQWVSHUFHQW
(PSOR\HU FRQWULEXWLRQV XQGHU WKLV SODQ ZHUH
8QLYHUVLW\ RI 9LUJLQLD SURYLGHV H[HFXWLYH GHIHUUHG
FRPSHQVDWLRQ UHWLUHPHQW EHQHILWV IRU FHUWDLQ RIILFHUV DQG
H[HFXWLYHV RI WKH 8QLYHUVLW\ DQG WKH 8QLYHUVLW\ OHGLFDO
&HQWHU 7KH 8QLYHUVLW\ PDNHV FRQWULEXWLRQV RQ EHKDOI RI
%RDUG RI 9LVLWRUV 7KH 8QLYHUVLW\ FRQWULEXWHG PLOOLRQ
WR WKHVH DFFRXQWV IRU,QLUEBQWHRQ WKH
89% &RPPXQLW\ +HDOWK 89$&+ D EOHQGHG FRPSRQHQW
XQLW RI WKH 8QLYHUVLW\ RI 9LUJLQLD KDV D 6HFWLRQ |

WKH 6\WWHP IRU LQYHVWPHQW 7KH sopQ FRRSRQHQW XQLW KDV D GHIHUUHG F
VDODU\ XQWLO IXWXUH \HDUV 7KH GHIHURYRLODEOH

WKH SODQ DUH |
ODWHU 6LQFH WKH 6\WWHP KDV QR ILGXFLEXWKRULWIx\NZZzZ Y1 UJLQLDKIRXVLQJ FRP

9
XQGHU ,QWHUQDO S5HYHQXH &RGH 6HF IR U LR@y SOHDVH VHH WKH $XWiI
WKH FXUUHQW ILVFDO \HDU WKH PD[LPXP P® BEBYLOLIMYUHG E\ WKH 9LUJLOL
FRQWULEXWLRQV XQGHU WKLV SODQ ZHUHgB§BURILRBWHD\s*( 322/
5HYHQXH &RGH 6HFWLRQ E DQG RU WRMHUYLWHW XRILRDSY SURFXULQJ WKH |
PD[LPXP PDWFK RI XS WR SHU SD\ SHUL U u
PRQWK 7KLV HPSOR\HU PDWFK LV IRU HL L %E%%WEP& JVRHYUHYUHQVPBS\’:
ERWK SODQV (PSORVHU FRQWULEXWLRQV_XQ % rP p 3 1XQG TKH 618
oY

XQLW HPSOR\HHV KLUHG RQ RU DIWHU 6HRPRPREOEZHDOWK KDV QR ILGXFLDU\ UHOI
DSSUR[LPDWHO\ PLOOLRQ IRU ILVFDO \HDU 7KH
HDFK SDUWLFLSDQW HDFK SODQ \HDU DV GHWHUPLQHG E\ WKH
GHIHUUHG FRPSHQVDWLRQ SODQ IRU FHUWDLQ RIILFHUV

&RPPRQZHDOWK RI 9LUJLQLD



&200,70(176 $V RXQH WKH 'HSDUWPHQW RI )

$

6FLHQFH KDG FRPPLWPHQWYVY RI DSSU

&RQVWUXFWLRQ 3URMHFWYV PLOOLRQ IRU FRQVWUXFWLRQ SURMHF
3ULPDU\ *RYHUQPHQW $V RXQH WKH '"HSDUWPHQW RI 9

6HUYLFHYV KDG FROQWUDFWXDO FRP
+LJKZD\ 3URMHFWYV PLOOLRQ DQG QRQ FRQWUDFWXDO FF
$V REXQH WKH 'HSDUWPHQW RIPLOOLRQ IRU FRQVWUXFWLRQ SURMHF
7TUDQVSRUWDWLRQ KDG FRQWUDFWXDO FRP ﬁHQWV 9LUJLQLD OXVHXP

DSSUR[LPDWHO\ ELOOLRQ IRU FRQVWU
KLIJKZD\ SURMHFWYV )XQGLQJ IRU WKHVH H
H[SHFWHG WR EH SURYLGHG DV IROORZV

FWXDO FRPPLWPHC
FWXDO FRPPLWPHQW

SURMHFWYV
DSSUR[LPDWHO\ SHUFHQW RU EEB
JHGHUDO IXQGV O DSSUR[LPDWHO\ SHUgE ,Qé/\(;eBHQW 8QLWV
ELOOLRQ DQG 3URFHHGV IURP %RQGV
DSSUR[LPDWHO\ SHUFHQW RU PLOGRR@ 3URMHFWV
$V RIXQH WKH 9LUJLQLD 3RUW !

ODVV 7UDQVLW 3URMHFWYV QRQPDMRU ZDV FRPPLWWHG WR FRQ

$V RXQH WKH 'HSDUWPHQW RI 5DLO WRWDOLQJ PLOOLRQ

3XEOLF 7UDQVSRUWDWLRQ KDG FRQWUDFWXDO FRPPLWPHQWYV

RI DSSUR[LPDWHO\ PLOOLRQ IRU YD:DOORSV ,vODQG 3URMHFW

WUDQVSRUWDWLRQ DQG UDLO SURMHFW'%y ‘¥XOH " ™' "WKH 9LUJLOLD &RPP

IXWXUH H[SHQC:JLWXUHV LV H[SHFWHG WR G5<5pEH I.)OFL’EIZ‘\K/‘EXWKRULW\ QRQPDMRU

6WDWH IXQGYVY O DSSUR[LPDWHO\ SHUFI#,&\“V'_\’/\I/UXFWLRQ SURJUDPVY WRWDOL

PLOOLRQ DQG JHGHUDO IXQGV o) DSSUPDSSUﬁ’[Ir_E‘DWHO\ PLOOLRQ RI Z

SHUFHQW RU PLOOLRQ UHLPEXUVDEOH XQGHU VHSDUDWH S
FRQWUDFW DJUHHPHQWY DQG DSSURJ!

-DVWHZDWHU 7UHDWPHQW SURMHFWYV Rl ZKLFK DUH IXQGHG E\ WKH &RPPRQ:

$V REXQH WKH 'HSDUWPHQW RI

(QYLURQPHQWDO 4XDOLW\ ZDV FRPPLWW/UHDWPHQW@@DQW

FRQWUDFWV ZLWK ORFDOLWLHV WR UHLPEy"'RxGH" """ "WKH +DPSWRQ 5REL

FRQVWUXFWLRQ FRVWV IRU QXWULHQW UIEDYLHDWLRY "TVWULEW "aRPPLVVLRG

ZDVWHZDWHU WUHDWPHQW SODQWV WRWRERFPLWWHG WK ERQVWUXFWLRQ FRO

SURYLGHG E\ ERQG SURFHHGV DQG WKH E"53| ggDOLW\

,PSURYHPHQW )XQG

+LIJKHU (GXFOWYLR®XWLRQV

2ZWKHU &RQVWUXFWLRQ B3URMHFWYV
&ROOHJIHV DQG XQLYHUVLWLHV (

$V RIXQH WKH 'HSDUWPHQW Rl *HQHBRQWUDFWXDO FRPPRXWRHQWV ROV RI

6HUYLFHV KDG FRQVWUXFWLRQ FRPPLIPSDRYVPDRMHO\ ELOOLRQ SULPDU

DSSUR[LPDWHO\ PLOOLRQ FRQWUDFWV +LIKHU HGXFDWLRQ

VWUXFWLRQ DQG RWKHU FRP

$V RXQH WKH '"HSDUWPHQW RI %HKDY  PDWHOL PLOOLRQ DOQG

+HDOWK DQG 'HYHORSPHQWDO 6HUYL5HVSH REY HON

FRQVWUXFWLRQ FRQWUDFWXDO FRPPLWPHQWYV  RI

DSSUR[LPDWHO\ PLOOLRQ % /RQJ WHUP /HDVHV

$V RXQH WKH JURQWLHU &XOWXUH 0XWHXRAXQH WKH &RPPRQZHDOWK

Rl 9LUJLQLD KDG FRQVWUXFWLRQ HFROWHUDBVKQWR ORQJ WHUP OHDVHYV

FRPPLWPHQWY RI DSSUR[LPDWHO\ PLOPRROHQFHG &RPPLWPHQWYV IRU W
JRYHUQPHQW ZHUH PLOOLRQ IRU

$V RIXQH WKH 6FLHQFH O0XVHXP Rlgxy |RU JRYHUOPHQWDO DFWLYLWLH

9LUJLQLD KDG FRQVWUXFWLRQ FRQWUDFV\(/)ﬁQJq(LFFR_IPFI’kwg{j%WV%XVLQHVV WASH D

RI'DSSUR[LPDWHO\ PLOOLRQ KDYH OHDVH FRPPLWEOHQWV DW

$V RIXQH WKH 'HSDUWPHQW RI OLOLWFTH\LWPHQWYV IRU FRPSRQHQW XQLW

$1IDLUV KDG FRQVWUXFWLRQ FRQWUDFWXIj'B)UFR,SPﬂW'bLHQWQ)ﬂ:IDWLRQ LQVWLW?

DSSUR[LPDWHO\ PLOOLRQ XQGDWLR

$V RI -XQH WKH '"HSDUWPHQW RI &R(J"U[H\H\WLQQWHPHQWV DUH IRU YDULF

KDG FRQWUDFWXDO FRPPLWPHQWYV RI FRQWBLR QQRYPPSSURSULDWLRQ FODX

FROVWUXFWLRQ SURMHFEWV FRQWLQXDWLRQ RI WKH OHDVH LV VXE
*HQHUDO $VVHPEO\

$V REXQH WKH 'HSDUWPHQW RI

&RQVHUYDWLRQ DQG 5HFUHDWLRQ KDG FRQWUDFWXDO

FRPPLWPHQWYV RI PLOOLRQ IRU FRQVWUXFWLRQ

SURMHFWYV

&RPPRQZHDOWK RI 9LUJLQLD



&

/RQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDKM.FRPQUJILQLD :LUHOHVV ( QRQPD
7HFKQRORJ\ $SUUDQJHPHQWYV 6%,7$V IXQG KDG PLOOLRQ LQ RXWVV

ZDUGHG EXW QRW \HW GLVEXUVHG
$V RIXQH WKH &RPPRQZHDOWK KD\P FH DOO RI WKH HOL

HQWHUHG LQWR ORQJ WHUP 6%,7$%$V WKDW XILI%
FRPPHQFHG 1HLWKHU JRYHUQPHQWDO Q MF/ PHW IIS%GDFIZSVl:(?i?JC
W\SH DFWLYLWLHV KDG 6%X7@HFRPPLWPHQ

&RPPLWPHQWYVY IRU FRPSRQHQW XQL \'/VBWV R' PLOOLRQ
PLOOLRQ IRU KLJKHU HGXFDWLRQ $‘@VRWL_V)(Q\NLRQV WKH 9LUJLQLD 'HS
H[FOXGLQJ IRXQGDWLRQV +HDOWK KDG FRPPLWPHQWYV RI DSSU

PLOOLRQ WR ORFDOLWLHV WUDXPI
,QYHVWPHQW &RPPLWPHQWYV O 9LUJLQLD SHRXIgHEI BRQWUDQWYV WR UHVFXH VTXDG
6\VWHP DVVLVWDQFH JUDQWYV

7KH 9LUJLQLD 5HWLUHPHQW 6\VWHP H[WH%J L%YHVWPHR/WH 'HSDUWPHQW RI 9
oY

%IEQHVKDG FRQWUDFWXDO FRI
PLOOLRQ DQG QRQ FRQWUDFWXDO FF
PLOOLRQ IRU VXSSOLHV DQG YDULRXYV

FRPPLWPHQWY LQ WKH QRUPDO FRXUVH
ZKLFK D\XQ@H DPRXQWHG WR
ELOOLRQ

\I\/XIIH % DO
9LUJILQLD 7UDQVSRUWDWLRQ ,QIUDVWUXFWXLHBDAN oo wy
GHFWLRQ &RGWRH 9 VWD QHY WKH 7KH 9LUJLQLD +RXVLQJ 'HYHORSPH
9LUJLQLD 7UDQVSRUWDWLRQ QIUDVWUN G ™o "0 oL D SHVRXUFHY
LQWHQGHG WR KHOS DOOHYLDWH D FULW, rot i o2, 95 25 3k

kb ELQOLRQ ‘DYE PLOOLRQ
IRU SUHVHQW DQG IXWXUH KLJKZD\V i to uioo

FRBPLWPHOWY WR IXQG QHZ ORDQV Q
&RPPRQZHDOWK 7KLV LQFOXGHV WROO Iiniyirywsme vy

BFFRPEDLBILQIILODQFLDO VWDWHPHG
WUDQVLW IUHLJKW SDVVHQJHU DQG FRHhravgmiy a9 L5

UHTXTUHPHQWYV ZHUH QRW PHW DV RI
SRUW DLUSRUW DQG RWKHU WUDQVampkiasain 2LWK *£605 bW DWHP QW
$V RKQH WKHUH ZHUH QR DSSURYHG Unuiw v 0
WKDW KDYH QRW EHHQ GUDZQ XSRQ $V Rl -XOH WKH 9LUJLOLD 3D\

$XWKRULW\ QRQPDMRU KDG FDSLWD(
7REDFFR *UDQWYV RXWVWDQGLQJ RI PLOOLRQ DQG
7KH 7REDFFR 5HJLRQ S5HYLWDOL]DWLRQ EB\E%LIL_V%%'LI*_%WVRR:X GLELJO?:II;%TD%L\ZVTNHHg
QRQPDMRU FRPSRQHQW XQLW KDG - R QOLRQ QGLQ

"A5BU W RI 5DLO DQG 3XEOLF 7U

|
JUDQW DZDUG FRPPLWPHQWYV WKDW DUH o o H I,sDl
RI'SULPD JRYHUQPHQW IRU SOD(
G

\
WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWH v e
QL Q QbQ WR JUDQWY PDQDJHG E\ WK

HOLJLELOLW\ UHTXLUHPHQW@HZHUH QRwW FYHODBWH

* 0 oW 1R
LQ DFFRUGDQFH ZLWK *$6% 6WDWHPHOWLTR 1, 615 6pD0OO %XVLOHVY )LO

QRQPDMRU KDG PLOOLRQ LQ ORD
2WKHU &RPPLWPHQWYV EDQNV DQG ERUURZHUV QRW UHIC
DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHGC
3ULPDU\ *RYHUQPHQW UHTXLUHPHQWYVY ZHUH QRW PHW DV RI
DFFRUGDQFH ZLWK *$6% 6WDWHPHQW
$V Rl -XQH WKH 9LUJLQLD 'HSDUWPHQW RI
7UDQVSRUWDWLRQ KDG FRQWUDFWXDO FRPPLWPHQWV RI
DSSUR[LPDWHO\ ELOOLRQ IRU LQGLgid 9800/ ERQYWADRW . 203 (16$7 ("
RU

DZDUGHG ZLWK D FRQWUDFW YDOXH Rdo6(1&QOLRQ
PRUH IRU RSHUDWLRQDO VHUYLFHV IDFLOLWLHV WROOLQJ
VHUYLFHV DQG RWKHU QRQ KLJKZD\ FRPYYRWFWLRRFYXHIDQQXDO OHDYH DW D
FRQWUDFWYV KRXUV VHPLPRQWKO\ GHSHQGLQJ RQ WK
7KH PD[LPXP OHDYH DFFXPXODWLRQ LV
/KH &RPPRQZHDOWK 6DYHUV 30DQ PDMRYUNORN HAHIMALEH EXW LQ QR FDVH PD\
IXQG DGPLQLVWHUV WKH 'HILQHG %HQhWW wk BURPPRI WKH OHDYH \HDU
$V RI -XQH WKH 3URJUDP KDGFRPSHQVDWLRQ IRU DQQXDO OHDYH |
PLOOLRQ LQ SULYDWH HTXLW\ DQG SULMM@@#@WRﬁ§RéD\WD%QVR| VHUYLFH EX

HPSOR\HH EH FRPSHQVDWHG IRU PRUH

$V Rl -XQH WKH '"HSDUWPHQW RI Y&kiDY4BBBB WL R
+HDOWK DQG 'HYHORSPHQWDO 6HUYLFHV KDG FRQWUDFWQDO
FRPPLWPHQWY RI DSSUR[LPDWHO\ BO@OLROOR\HHV KLUHG DIWHU -DQXDU\

' WR HQUROO LQ WKH 9LUJLQLD 6LFNQHV\V
$V Rl -XQH WKH '"HSDUWPHQW RE: §RWMRLY 1RrwWH 8QGHU WKH 96'3
9HKLFOHV ~ KDG FRQWUDFWXDO  FRPBHUWRHRWY VEHFLILHG QXPEHU RI VLFN
DSSUR[LPDWHO\ PLOOLRQ IRU GULYRRX\ @LGHRYHE POF RQ WKHLU OHQJIWK
WHFKQRORJ\ VHUYLFHV DQG PLOO'—P?[QOI)“%}#N\R MEBWIH HQG RI WKH OHDYH \
OLFHQVHV VXSSRUW PDLQWHQDQFH DRBSRINEOWR WG x DU\ KDG WK

&RPPRQZHDOWK RI 9LUJLQLD



FRQYHUWLQJ WR WKH 96'3 RU UHPDLQLQJ320/8WKH B(ODGLWIRQ®O *$7,216
VLFN OHDYH SODQ ,l FRQYHUWLQJ WKH HPSOR\HHxV VLFN OHDYH
EDODQFH FRXOG EH XVHG WR SXUFKDVH UHKWH. UKRPEW QAHDEOIWK/ RKDV  SROOXWLR
EH FRQYHUWHG WR GLVDELOLW\ FUHGLWVREDDIDWEBQR\®RH RSWH®OLRQ RI ZKLF
WR UHPDLQ LQ WKH WUDGLWLRQDO VLFNLOWHOLYH RQURVHDW :NVWEKNWKH H[FHSWLRQ
OHDYH DFFUXHV DW D UDWH RI ILYH KROQY\V URQPHRYMWXKBXDOLW\ '(4 DJIHQFLH
(PSOR\HHV ZKR OHDYH VWDWH VHUYLFH DRERUJIDWLRQV¥X®PDRHG RQ SURIHVVLRQDC
ILYH \HDUV HPSOR\PHQW UHFHLYH WKH DE®HVRHUKIRMWRULFDO SURMHFW H[SHQV!
SHUFHQW Rl WKH YDOXH RI WKHLU GLWXREZHYHWM\ WKHGHWYW WHH SRWHQWLDO |
DFFXPXODWHG VLFN OHDYH DW WKHLU FXGXHQWRHBWQEHIVQFMWBVHY RU UHGXFW
$00 HPSOR\HHV OHDYLQJ VWDWH VHOSSOHADEOBDABZMROQG UHIXODWLRQV
DFFUXHG DQQXDO OHDYH XS WR WKH PDRPHPQB8MWDMMWMHDDWHY EXW FRQWUDFW X
OLPLW DW WKHLU FXUUHQW HDUQLQJV UDWHKH &RPPRQZHDOWK DQG WKH 86
BURWHFWLRQ $JHQF\ (3% DQG DQ\ FK
,Q FRQIRUPDQFH ZLWK *$6% G6WDWHPHQWFRRFLOLDWLRQ RI LQFXUUHG FRVWV |
&RPSHQVDWHG $EWKBFWPRQHWDU\ YDOXH)QRI FRQWUDFW DPHQGPHQW
DFFXPXODWHG YDFDWLRQ 96'3 SHUVRQDO DQOG VLF

FRPSHQVDWRU\ RYHUWLPH UHFRJQLWLROQ/ é"W’YJ WH R PP TREEHDOWK SROC
OHDYH WKDW LV PRUH OLNHO\ WKDQ QRW QP ELC \’)’ é“ﬁ @‘&N.\M—Y"El KH DQWLFLSD
RU RWKHUZLVH SDLG LQ FDVK RU VHWWOVM% WRORER ﬁﬂ R FDIR UJURXQG VWRUD
PHDQV LV LQFOXGHG LQ WKH DFFRPSD Qel% ELDRQWDPLQDWLRQV GXPS
VWDWHPHQWY DV &RPSHQVDWHG $EVHQFH 6\1 QQQGUHPHG'—DW'—RQ UHOD
LV FRPPHQFHG OHDYH IRU SDUHQWDO PL'EJFF_% BPFM¥Y Mxu\ Gxw\

,Q WKH JRYHUQPHQW ZLGH VWDWHPHQWV$J|$§/BLS|-P\JLH1V\9!?H&)\M@GLQ UHPHGLDWLRQ L
VWDWHPHQWY DQG GLVFUHWH FRPSRQHQ XQL IXQG

VWDWHPHQWYV FRPSHQVDWHG DEVHQFHa DPFBRRQWRPHPWHRI &RQVHUYDWLRQ DQG
VHJUHIJDWHG LQWR WZR FRPSRQHQWV O, WKW@%}@ Gg(

ZLWKLQ RQH \HDU DQG WKH DPRXQW GXH LQ 8 IQ%lRUUHFWLRQV 2&
\HDU &RPSHQVDWHG DEVHQFHV GXH ZLWKLISRUWP NOIW R I (QYLURQPHQWDO 4XD

FRQVLVW RI DQ HVWLPDWH RI WKH DPRXQW WKDW ZLOO EH XVHG
DFWLYH HPSOR\HHV IRU SDLG WLPH RII BQGTRBYIMFIER YRl REHQLoH -xvwLEH

WHUPLQDWLRQ SOXV WKH DFWXDO DPRXQW §Bb®WPWH W qu;rmDQVSRUWDWLRQ 9
IRU HPSOR\HHV WHUPLQDWLQJ RQ RU EHIRUH -XQH ,Q WKH
JRYHUQPHQWDO IXQG VWDWHPHQWY DPRXQWMWVLPRVEH/HBECSJYRPIPHQW ZDV VLIQH(
H[SHQGDEOH UHVRXUFHV DUH UHFRJQL]JHGE B¢ PXQGWRLEHVROWN HHNQ LVVXH FRQFHU
LQ WKH DSSOLFDEOH JRYHUQPHQWDO IXQE8DHSHPWNHERYHWHULR DQ RXWGRRU
OLDELOLWLHY DQG UHSUHVHQW SD\PHQWAPSREQGPPSIEQMHMKYDWBSHUDWHG EHWZHI
VHSDUDWLRQV WKDW RFFXUUHG RQ RU ZKHFKURRQW®H»HLQDWLRQ LV SUHVHQW LQ
$PRXQWV QRW SD\DEOH IURP H[SHQGDEOHR&HAVWRXNURH® BUWKH (3% LQ 6HSWHPEHU
UHIOHFWHG LQ WKH JRYHUQPHQWDO DFWEELWEHRSERGHYEPQ WR WARRGXFW D 6>
*RYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RYYWLR@P HQWDORWIYRMHFW  6(3 ZKLF
$00 DPRXQWV UHODWHG WR WKH ILEYERBYWLRRQRN WiH 3ROOXWLRQ 3UHYH

UHFRJQL]HG LQ WKRVH IXQGV (QYLURQPHQWDO 6HUYLFHV 8QLW Gl
HQYLURQPHQWDO GHILFLHQFLHV WR ER!

7KH OLDELOGK®@WM DV RIZDV FRPSXWHG XVLQJoG FRUUHFWLROV RI WKRVH GHILFLHQF
VDODU\ UDWHV HIIHFWLYH DW WKDW GDWH DQG UHSUI—O(VHQWV

YDFDWLRQ 96'3 SHUVRQDO DQG VLFN HFARP PHRYRMRY\SROOXWLRQ UHPHGLDWL
RYHUWLPH UHFRJQLWLRQ DQG WUDGLWLRQBWRYbDEM\CHP MdwQPOWHG DV RI
LQFOXGHG LV FRPPHQFHG OHDYH IRU SDUHQWDO PLOLWDU\ RU

MXU\ GXW\ DQG GLVDELOLW\ FUHGLWV KH@GOEA7HBSOBWILH)) WR WIRRXQGZDWHU FRC
WKH DOORZDEOH FHLOLQJV

&RPPRQZHDOWK RI 9LUJLQLD
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6HOI ,QVXUDQFH “xo\ 8

7KH &RPPRQZHDOWK PDLQWDLQV WKUHH W\SHV RI VHOI

LQVXUDQFH SODQV 7KH ILUVW W\SH RI VHOI LQVXUDQFH LV D

KHDOWK FDUH SODQ DGPLQLVWHUHG E\ WKH ;HGRHWBHRWRVKkRZ0 DERYH PLO

+XPDQ B5HVRXUFH ODQDJHPHQW '+50 IR WKLQ RQH \HDU

&RPPRQZHDOWK HPSOR\HHV 7KH SODQ LV DFFRXQWHG

IRU LQ WKH +HDOWK &DUH ,QWHUQDO GRUYEZRUNHUQM& FRPSHQVDWLRQ WKH

,QWHUIXQG SUHPLXPV DUH DFFRXQWHG IRYVXWYHWWHKHOD@®O ULVN RI FODLPV |

DFWLYLW\ UHFHLSWV IURPXQ@WKHU IXQGV DXWRPRELOH OLDELOLW\ LV DVVXPHC
PLOOLRQ LV UHSRUWHG DV WKH HVWLBOWHSE SHU RFFXUUHQFH OHGLF

LQVXUDQFH FODLPV SD\DEOH IRU WKLV IXWQWBGXPHKGLBKY MYKH PD[LPXP SHU RFFXU

XQGLVFRXQWHG DV QHDUO\ DOO KHDOWK®&DRIHWAGDDORYVVEMHVHG LQ 6HFWLRQ

FXUUHQW LQ QDWXUH 7KH HVWLPDWHG QIRIEFEH ORW Y ILWBIUERIMIOSQDIJHPHQW SXUF

XSRQ DFWXDO FODLPV WKDW KDYH EHHQFERERUWMWIE DEVXUDQFH WR SURWE

ZHOO DV DFWXDULDOO\ GHWHUPLQHG FOBWRSHOIWXFUWK EXEXFWLEOHYV DV VW

QRW UHSRUWHG DV GHVFULEHG LQ 1RWH SRRIKD@®IHV LQ

WKH EDODQFHV RI FODLPV OLDELOLWLHV GROODUV LQ

WKRXVDQGV GXULQJ WKH FXUUHQW DQG SKHRWKILYEDW\ SHIDRIVSODQ /LQH RI 'XW

DUH DV IROORZV E\ WKH 'HSDUWPHQW RI +XPDQ
EXUUHOW <HOU ODQDJHPHQW IRU /LQH RI '"XW\ UHFLS
%DODQFHgggég’vaLQQGQ&VOXDUL%QFH%DODQFH DPHQGHG /LQH RI 'XW\ $FW 6HFWLRQ
-X 0\ (VWLPDWHWD\PHQWYV -XQH &RGH RI 9LUWK@GLDHSDUWPHQW RI +

5HVRXUFH ODQDJHPHQW LV UHVSR
DGPLQLVWUDWLRQ RI WKH SUHPLXP IL
SURYLGHG WR HOLJLEOH /LQH RI "XW
7KH HQWLUH HQGLQJ EDODQFH VKRZQ DERYH PWPBxHY DFFRXQWHG IRU LQ WKH /LQ
ZLWKLQ RQH \HDU 6HUYLFH )XQG $00 HOLJLEOH HPS!
HPSOR\HHV DQG HOLJLEOH IDPLO\ P

7KH VHFRQG W\SH RI SODQ 5LVN 0DQDJHPHOWI G KQGHU RQH SURJUDP WKH
DGPLQLVWHUHG E\ WKH 'HSDUWPHQW RI WO WKyp¥RQHILW 30DQV  3DUWLFL
'LYLVLRQ RI 5LVN ODQDJHPHQW DQG WKH SRYMWPHHWLQI UHIHUV WR ZKHWK
RI +XPDQ 5HVRXUFH ODQDJHPHQW :ROPWPHWLFLSDWHV LQ WKH /LQH RI "XW\
&RPSHQVDWLRQ 3URJUDP 7KHVH sSoDBVQHILWV 7UXVW )XQG DGPLQLVWHUF
DFFRXQWHG IRU LQ WKH 5LVN 0DQDJHPHIWRFWM SDUWLFLSDWLQJ HPSO
BHUYLFH )XQG 7KH 'HSDUWPHQW RI WKEDRFPVHRHYWKHU SDUWLFLSDWLQJ RU -
DGPLQLVWHUV ULVN PDQDJHPHQW SURJUBPYEURYLGLQJ LV UHSRUWHG DV
SURSHUW\ JHQHUDO WRUW OLDELOLW)\ PQYXHPR P HDARYLSIP\DEOH IRU WK
DXWRPRELOH DQG VXUHW\ ERQG H[SRVXTUHSORRHHWKFQRG SDUWLFLSDWLQJ OR
&RPPRQZHDOWK RI 9LUJLQLD DV SURYLGHEQGS 6 g DV QHDUOV DOO KHD
WKURXJK DQG 6HFWLRQ RIFWKHHQW LQ QDWXUH &KDQJHV LQ
&RGH RI 9LUMWDBOLVKHG VXEMHFW WHKORKRHY OLDELOLWLHV GROODUV LQ
DSSURYDO RI WKH *RYHUQRU ULVN PDQDR¥PHBQRWsB®EeWULRU ILVFDO \HDUV DL
SURYLGH VWDWH DJHQFLHV ZLWK SURWHFWLRQ WKRXIK-
SXUFKDVHG LQVXUDQFH VHOI LQVXUDQFH RddoooBu 055
FRPELQDWLRQ WKHUHRI ,QWHUIXQG SUHPLXPMXORU M/RKLED
IXQG DUH DFFRXQWHG IRU DV LQWHUQDO DFWLYLW\ UHFHLSWV
IURP RWKHU IXQGV 7KH LQVXUDQFH FODLPV SD\DEOH LV
DQ HVWLPDWHG OLDELOLW\ EDVHG XSRQ DFWXDO FODLPV WKDW
KDYH EHHQ VXEPLWWHG DV ZHOO DV DFWXDQMWIOB\HQGLQJ EDODQFH VKRZQ DI
GHWHUPLQHG FODLPV LQFXUUHG EXW QRW UHYKUQ R@H $NDR |

\

<o
IO

-XQH PLOOLRQ LV UHSRUWHG DV WKH
HVWLPDWHG LQVXUDQFH FODLPV SD\DEOHRKHRGRFRRQGHPPWK KDV QRW KDG D
PDQDJHPHQW SODQ 7KLV DPRXQW LV GLVRW FEQWR/ HIFHHG WKH FRYHUDJ
SUHVHQW YDOXH DW D UDWH RI W YR AP UV
8QGLVFRXQWHG LQVXUDQFH-RQBLPV SD\DEQH DV RI

LV PLOOLRQ 7KH HVWLPDWHQ VAHAEWA RI9LUJLQLD QRQPDMRU

DUH EDVHG XSRQ DFWXDO FobDLPv WKDWPRBEHIEY[HEPYH WKH RSWLRQ WR S
VXEPLWWHG DV ZHOO DV FODLPV LQFxPUHG YU W !\ JrWHO! IXQGHEG = FRPSUH
UHSRUWHG &KDQJHV LQ WKH EDODQFHYPRT ERGH V SURJUDP 7KH FRVW

OLDELOLWLHV GROODUV LQ WKRXVDQGYV S%%E&lﬁ)@)ﬁ‘%\/ﬁh HRSQREG W DQG HPSOR\H

DQG SULRU ILVFDO \HDUV DUH DV IROORZW QG H[SHQVHV DUH UHSRUW
su WKDW D ORVV KDV RFFXUU

T O
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RI WKH ORVV FDQ EH UHDVRQDEO\ HVWLRQWWMKH /REK®DWH&KRLFH +HDOWK &DUH
ORVVHV LQFOXGH DQ HVWLPDWH RI FODLPRQMKNRW KDYH
EHHQ LOQFXUUHG EXW QRW UHSRUWHG DQG WKH IXWXUH FRVWYV

RI KDQGOLQJ FODLPV 7KH HVWLPDWHG KG®ILD EHS DWW PRIQ W R1 +XPDQ 5F
RXWVWDQGLQJ FODLPV RQ -XQH ZODDQDJIJHPHQW XQGHU 6HFWILISREGH
PLOOLRQ RI 9LUJIKKDPIMVDO WKH DXWKRULW\ WR GHV
DQG DGPLQLVWHU WKH /RFDO &KRLFH
$V RI -XQH WKH 9LUJLQLD &RPPRQZKIHDGWROxV VWDQGDUG FRQWUDFW S

8QLYHUVLW\ +HDOWK 6\WWHP $XWKRULW\+RZXNMYKRULW\PHRPEHU JURXS PD\ ZLWK:
EOHQGHG FRPSRQHQW XQLW RI WKHOD¥IWJGERQLIRI DQ\ PRQWK ZLWK WKUHI
&RPPRQZHDOWK 8QLYHUVLW\ O QRQPDMRQFRFRPSHRQBRQYWULEXWLRQV DUH EDVH
XQLW UHSRUWY WKH IROORZLQJ LQVXUDQFHFFHYYDRN FROWOHEXWLRQ DQG WKI
DPRXQWY HVWLPDWHG ZRUNHUVx FRPSHQMBWULRMQFEDDLGEMXVWPHQWXYQHQ WKH S
RI PLOOLRQ DQG HVWLPDWHG ORVVHV RQ PDOSBPDOWLRA LV UHSRUWHG DV \
FODLPV RI PLOOLRQ $ULHV ,QVXUD@GHWKBDBMQNG HVWLPDWHG LQVXUDQFF
FRPSRQHQW XQLW RI WKH $XWKRULW\ U HSKRIUW IXIQEY XEEDWOHG RQ FODLPV LQF!
FODLPV SD\DEOH RI PLOOLRQ IRU UNSRPDWGE G

ORVVHV RQ PDOSUDFWLFH FODLPV PLOOLRQ IRU

HVWLPDWHG ZRUNHUV FRPSHQVDWLRQ FOKXHPVDAQXDULDO OLDELOLW\ LV GH
PLOOLRQ IRU RWKHU LQVXUDQFH FRYHUPHPEHYFVELHLRRD® LQ WRWDO DQG V
LQIRUPDWLRQ RQ LQVXUDQFH FODLPV SDHDERHORFQ@OHM\ EDVHG RQ LQGLYLG
IRXQG LQ WKH $XWKRULW\xV VHSDUDWHOGHP?RIAHBSIKIDGPMWOD ,| WKH SRROxV I
VWDWHPHQWY ZKLFK FDQ EH IRXQG DW WH(KDBMWHGVIWWKH/ SURJUDP SDUWLFLS
ZHEVLIZEAZDYWEX] H G X WKH UHVSRQVLELOLW)\ IRU DQ\ OLDELG

9LUJLQLD ,QWHUQDWLRQDO 7HUPLQDOV 7KK 'HEOGUWBPHQW RI WKH 7UHDVXU\
EOHQGHG FRPSRQHQW XQLW RI WKH 900QUQIHPHIRNWWGPLQLVWHUYV WKH 9$5L
$XWKRULW\ O QRQPDMRU SDUWLFLSDWHWLYY DPRRDONHBNQW SURJUDPYV IR
FRPSHQVDWLRQ LQVXUDQFH SRRO DQG VKODUEHBMUWUWMNRQVWKRQVWLWXWLRQDO R
RWKHU PHPEHUV RI WKH SRRO 9,7 UHPD DGV RE®DQPW HGWK 6HFWL&RGH RI RI
XQGHU LWV IRUPHU VHOI LQVXUHG SODQ PRV JIX@KBUWMH BBRRRMHW ZHUH HVWDEOLVK
DV D UHVXOW RI DFFLGHQWYV WKDW RFFXWUWHGHSFBORP WFR FSUOBZ FRVW DOWHL

9,7 EHDUV VRPH VHOI LQVXUDQFHFRPPHURUDO LQVXUDQFH PDUNHW
KHDOWK PHGLFDO LQVXUDQFH FODLPV FRZRPEPRQIZHFHOWKXY SROLWLFDO VXEGL
HPSOR\HH SUHPLXPV FRQWULEXWLRQV SURJUHDIPMHGDUH DFFRXQWHG IRU L
3XUVXDQW WR D MRLQW DUUDQJHPHQW ZaMQD WHKPHH QWUQWH SULVH )XQG QRQF
BRUW $XWKRULW\ 93% QRQPDMRU WKH LWQHMWD EFDWYWKIHHBY VXEMHFW WR DSSUR
VWRS ORVV LQVXUDQFH WR PLWLJDWH, VA[PPUXEH WRVXUDQFH VHOI LQVXU
VLIQLILFDQW FODLPV 7KH VWRS ORVV SREEALQDWLR® WKHUHRI DQG PXVW S
FDOHQGDU \HDU EDVLV ZLWK UHQHZDOV DHRGHFPOMUPID KHHKQVH DJDLQVW OLDEL

-DQXDU\ 'XULQJ WKH FDOHQGDU \HDU YROXZXQMsDU\ DQG RSHQ WR WKRVH LG
WKH LQGLYLGXDO FODLP FRVW OLPLW GHRBXM#RHEBHRI 9LBYLALOQH
XQGHU WKH SROLF\ IRU WKH $XWKRULW\ ZDVWKHUH ZHUH XQLWV RI ORFDO

7KH DJJUHJDWH GHGXFWLEOH IRU 9,7 WKH SBRO LQFOXGLQJ WRZQV DQG
FRPELQHG FODLPV LQ H[FHVV RI WKH LQBHPDGERDQJOLPLXW LWV LQFOXGH D Ol

ZDV PLOOLRQ IRU FDOHQGDU \HDU EBQGBGYV FRPPLVVLRQV DXWKRULWLI
PLOOLRQ IRU FDOHQGDU \HDU YRU CGOL.G &/1UWL ERQYD O

LQIRUPDWLRQ SOHDVH VHH WKH $XWKRULW\xV ZHEVLWH DW

zZzz SRUWRIYIHUJLQLD FRP 7KH 9%$5LVN SURJUDP LV FRPSULVHG R

RIILFHUV DQG UHJLRQDO MDLOV DQG
PDQGDWHG ERGWKRI 9LURZAHYHU WKH
3XEOLF (QWLW\ 5LVN 3RROV &RPSHQVDWLRQ %RDUG SDUw RI
JRYHUQPHQW UHTXLUHV SDUWLFLSE
7KH &RPPRQZHDOWK DGPLQLVWHUV WKUHRQWWIHWXWIRQDO RIILFHUV
SXEOLF HQWLW\ ULVN SRROV IRU WKH EHQHILW RI ORFDO
JRYHUQPHQWDO XQLWYV KHDOWKFDUH ULMMNPDPSSERIHMNPHQWRIUDP LV FRPSULVH
DQG OLQH RI GXW\ LQVXUDQFH 7KH /RFRVOHUBRHBWY DQG KDV D PLQLPXP
+HDOWK &DUH SODQ ZzZDV HVWDEOLVKHSHWRGPRINRQH \HDU +RZHYHU D PHP
FRPSUHKHQVLYH KHDOWKFDUH LQVXUDQFFDOFBOOMHEFOEHHUWWKLS DQG ZLWKGUDZ |
ORFDOLWLHV DQG SROLWLFDO VXEGLYLVWRQVUDAMRYBMIURUB MEOH YHUVDU\ GDWH
UDWHVY DQG ZLWK VWDEOH SUHPLXPV 'XULWBEDWKH OUVFADDK GD\Vx QRWLFH
\HDU WKHUH ZHUH ORFDO JRYHUQPHQW XQLWYV
SDUWLFLSDWLQJ LQ WKH SRRO 7KLV LQRA®RXEGHHVYV VIFKWRRWDQFH RU UHLQVXUD
GLVWULFWYV FRXQWLHYV FLWLHV WRZXPVULVQGDVVXPHG E\ WKH 9385LVN DQ(
RWKHU VXEGLYLVLRQV 7KLV SURJUDP LVIRBFRXDANIDEWRUYV PLOOLRQ SHU F

&RPPRQZHDOWK RI 9LUJLQLD



HIFHSWLRQ RI VKHULIIV DQG WKHLU GHSEWULHNKHZBPHQGMG /LQH RI 'XW\ $FW 6

PLOOLRQ SHU RFFXUUHQFH RI W&RIGH RI 9LWHKIQIORUJLQLD 'HSDUW
+XPDQ 5HVRXUFH ODQDJHPHQW '+
$V RXQH PLOOLRQ DQG PLOOLRMVSRQVLEOH IRU DGPLQLVWUDWLRQ

DUH UHSRUWHG DV HVWLPDWHG LQVXWKMHDEKHNKFOPHBWILWY SURYLGHG WR

SD\DEOH IRU WKH 9$5LVN DQG WKH 9$5LV N HFUR I B DQRW $00 HOLJLEOH HPS
UHVSHFWLYHO\ 7TKHVH ILIXUHV DUH HPBSORIMHVOD®QG HOLJLEOH IDPLO\ P
GHWHUPLQHG IRU WKH IXQGV LQ WRWDO PRYG-HDHB XBBRWWRIGH SURJUDP WKH
DW JURVV 7KH\ DUH EDVHG RQ WKH HVWLBBWYHAWOWIEDYY¥H $vV RI PLOOLRQ

FRVW RI VHWWOLQJ WKH FODLPV LQFOXQAMUHESRKW WMHG DVVWRKIH DFWXDULDOO\ (
LQIODWLRQ DQG RWKHU VRFLHWDO DQG HBR®BPQFHDFOMRWYW SD\DEOH IRU WKF
7KH\ GR QRW UHIOHFW SRVVLEOH UHLPE®HVHOHWWHWVIRUWSRUWHG LQ WKLV IX
LOQVXUDQFH UHFRYHULHV LOQFXUUHG EXW QRW UHSRUWHG

7KH IROORZLQJ VFKHGXOH GROODUV LQ WKRXVDQGY VKRZV WKH FKDQJHV LQ F

/IRFDO &KRLFH +HDOWK RIDANHODQDJHPHQW /ILQH RI "XW\
-XQH -XQH -XQH -XQH -XQH -XQH

8QSDLG &0ODLPV DQG &ODLP
$GMXVWPHQW ([SHQVHV DW %HJLQQLQJ RI )LVFDO <HDU
,QFXUUHG &ODLPV DQG &ODLP $GMXVWPHQW ([SHQVHYV
3URYLVLRQ IRU ,QVXUHG (YHQWV Rl WKH &XUUHQW )LVFDO <HDU
&KDQJHV LQ 3URYLVLRQ IRU ,QVXUHG (YHOQWV RI SOULRU JLVFDO

<HDUV o] o]
7RWDO ,QFXUUHG &ODLPV DQG $GMXVWPHQW ([SHQVHV
3D\PHQWYV
&ODLPV DQG &ODLP $GMXVWPHQW ([SHQVHV $WWULEXWDEOH WR
,QVXUHG (YHQWV RI WKH &XUUHQW )LVFDO <HDU
&ODLPV DQG &ODLP $GMXVWPHQW ([SHQVHV $WWULEXWDEOH WR i
,QVXUHG (YHQWV RI WKH 3ULRU )LVFDO <®IDU [®) o] ]
7RWDO 3D\PHQWYV
&KDQJH LQ 3URYLVLRQ IRU 'LVFRXQWYV o] [e) o] [e)
7RWDO 8QSDLG &ODLPV DQG &ODLP $GMXVWPHQW ([SHQVHV DW
(QG Rl WKH )LVFDO <HDU 'LVFRXQWHG
7RWDO 8QSDLG &ODLPV DQG &ODLP $GMXVWPHQW ([SHQVHV DW
(QG RI WKH )LVFDO <HDU B8QGLVFRXQWHG
1RWH 7KH HQWLUH EDODQFH IRU /RFDO &KRLFH +HDOWK &DUH GROODUV LQ WKR
1RWH 21 WKH EDODQFH VKRZQ DERYH IRU 5LVN ODQDJHPHQW GROODUV LQ WKRX)
1RWH 7KH HQWLUH EDODQFH IRU /LQH RI "XW\ GROODUYV LQ WKRXVDQGV LV GXH

&RPPRQZHDOWK RI 9LUJLQLD
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7KH IROORZLQJ WDEOH GROODUV LQ WKRXVDQGXQMXPPDUL]HV $FFRXQWYV 3D\DEOH

9HQGRU 6DODU\ :DJSHWDLQDJH2WKHU )RXQGDWLRQV 7RWDO

3ULPDU\ *RYHUQPHQW
*HQHUDO 0 0
ODMRU 6SHFLDO 5HYHQXH )XQGV

&RPPRQZHDOWK 7UDQVSRUWDWLRQ o)
JHGHUDO 7UXVW
/LWHUDU\ o) o] o)
1RQPDMRU *RYHUQPHQWDO )XQGV

O
(oo NNe o)

ODMRU (QWHUSULVH )XQGV

9LUJLQLD /RWWHU\

&RPPRQZHDOWK 6DYHUV 30DQ

8QHPSOR\PHQW &RPSHQVDWLRQ o o)
1RQPDMRU (QWHUSULVH )XQGV

,QWHUQDO 6HUYLFH )XQGV

3ULYDWH 3XUSRVH 7UXVW )XQGV o o)
3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVW )XQGV
&XVWRGLDO )XQGV 2WKHU o)
7RWDO 3ULPDU\ *RYHUQPHQW

o 00000 O0Oo0

O
o]0 000 OO0 0O

'LVFUHWH &RPSRQHQW 8QLWYV

9LUJLQLD +RXVLQJ 'HYHORSPHQW W
9LUJLQLD 3XEOLF 6FKRRO $XWKRL o)
9LUJLQLD 5HVRXUFHV $XWKRULW\

9LUJLQLD &ROOHJH %XLOGLQJ $XWKRULW\ o)

000 O
000 O

I1RQPDMRU &RPSRQHQW 8QLWYV
7TRWDO &RPSRQHQW 8QLWYV

1RWH

1RWH

1RWH

1RWH

1RV

JRXQGDWLRQV UHSUHVHQW )$6% UHSRUWLQJ HQWLWLHY GHILQHG LQ 1RWH %

2WKHU $FFRXQWYV 3D\DEOH IRU WKH 9LUJLQLD /RWWHU\ SULPDULO\ UHSUHVHQWYV
VXEVFULSWLRQ ZDOOHWYV

2WKHU $FFRXQWYV 3D\DEOH IRU WKH 3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UX\
LQYHVWPHQW PDQDJHPHQW IHHV DQG GROODUV LQ WKRXVDQGV LQ SURJUDP Et

JLGXFLDU\ OLDEGRQWDHY RQ WKRXVDQGY DUH QRW LQFOXGHG LQ WKH *RYHUQPHC
DGGLWLRQ JRYHUQPHQWDO IX@ROODBENOL MHAMRRYVDQGYV DUH LQFOXGHG LQ WKH *RYl
BRVLWLRQ EXW H[FOXGHG IURP WKH DERYH DPRXQWYV

2WKHU $FFRXQWY 3D\DEOH IRU WKH 9LUJLQLD +RXVLQJ 'HYHORSPHQW $XWKRULW\ PI
UHSUHVHQWY IHGHUDO SDVV WKURXJK JUDQW DZDUGVY WKDW KDYH QRW EHHQ GLVEXU

&RPPRQZHDOWK RI 9LUJLQLD
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7KH IROORZLQJ WDEOHVY GROODUV LQ WKRXVDRGQGN VXPPDUL]H 2WKHU /LDELOLWLH

3ULPDU\ *RYHUQPHQW

&RPPRQZHDOWK *Rl\?l?L?QDPMHRQUWDo &RPPRQZHDOWK
*HQHUDO 7UDQVSRUWDW)IHR®HUDO 7UXVW)XQGV 9LUJLQLD /RWWIBYHUV 30DQ

/RWWHU\ 3UL]JHV 3D\DEOH o] o] o] o] o]
OHGLFDLG 3D\DEOH o] * o
)DPLO\ $FFHVV WR OHGLFDO ,QVXUDQFH

6HFXULW\ 3D\DEOH o o o] o
7D[ 5HIXQGV 3D\DEOH o} o} o} o} o}
$FFUXHG ,QWHUHVW 3D\DEOH o} o} o o}
"HSRVLWYV 3HQGLQJ 'LVWULEXWLRQ o] o
&DU 7D[ 3D\DEOH o] o o] (o] 0o
2WKHU /LDELOLWLHYV o]

7RWDO 2WKHU /LDELOLWLHYV
BULPDU\ *RYHUQPHQW
3HQVLRQ DQG 2WKHU
1RQPDMRU ,QWHUQDO 6HWBULHMDWH 3XUSRVIR\HH %HQRXWWRGLDO )XQGRWDO 3ULPDU\
(QWHUSULVH )XQGYXQGV 7UXVW )XQGWUXVW )XQGV 2WKHU *RYHUQPHQW

/RWWHU\ 3UL]JHV 3D\DEOH o] o] o] o o]
OHGLFDLG 3D\DEOH o) o o] o] o]
)DPLO\ $FFHVV WR OHGLFDO QVXUDQFH , ) ,

6HFXULW\ 3D\DEOH (¢} o] o]
7D[ 5HIXQGV 3D\DEOH o] o o (o]
$FFUXHG ,QWHUHVW 3D\DEOH o o o o
'"HSRVLWYV 3HQGLQJ 'LVWULEXWLRQ o o o]
&DU 7D[ 5HIXQG 3D\DEOH o] o] o] o]

2WKHU /LDELOLWLHYV

7TRWDO 2WKHU /LDELOLWLHYV

1RWH

1RWH

1RWH

1RWH

1RWH

2WKHU /LDELOGRQEBUIM LQ WKRXVDQGY UHSRUWHG E\ WKH &RPPRQZHDOWK 6DYHUV
DVVRFLDWHG ZLWK SHQGLQJ LQYHVWPHQW WUDGHYV DQG SURJUDP GLVWULEXWLRQV SD!

'XULQJ ILVFDO \HDU WKH '"HSDUWPHQW RI 7D[DWLRQ UHYLVHG WKH HVWLPDWH F
ERWK LQGLYLGXDO DQG FRUSRUDWH LQFRPH WD[HV

2WKHU /LDELOGRQEBDUIRM LQ WKRXVDQGY UHSRUWHG LQ 3HQVLRQ DQG 2WKHU (PSOR\
GROODUV LQ WKRXVDQGY LQ RWKHU SD\DEOHV UHODWHG WR WKH 6\VWHP EHQHI
LQYHVWPHQW WUDQVDFWLRQV FRQVLVWLQJ RI GROODUV LQ WKRXVDQGY LQ QH\
WKRXVDQGYV LQ RWKHU PLVFHOODQHRXV SD\DEOHV GROODUV LQ WKRXVDQGV LQ
SODQV DQG LQ GLYLGHQGYV SD\DEOH UHODWHG WR WKH 6\WWHP EHQHILW SODQV

JLGXFLDU\ OLDEGRQWDHY RO WKRXVDQGYVY DUH QRW LQFOXGHG LQ WKH *RYHUQPHQV
*RYHUQPHQWDO IXQG OLDEROOWUMMRIWKRXVDQGY DUH LQFOXGHG LQ WKH *RYHUQPHQ
H[FOXGHG IURP WKH DERYH DPRXQWYV

&RPSRQHQW 8QLWV

9LUJLQLD +RXVLQJ 1RQPDMRU
'"HYHORSPHQW 9LUJLQLD 3XE@QUWILQLD 5HVRXUARHVY.QLD &ROGRPIERQHQW 8QLRWDO &RPSRQHQW
$XWKRULW\ 6FKRRO $XWKRULWXWKRULW\ %XLOGLQJ $XWKRULW\ 8QLWYV
$FFUXHG ,QWH
3D\DEOH
"HSRVLWYV 3HQ o o o o
"LVWULEXWLRC
6KRUW WHUP 'HEW o o o
*UDQWYV 3D\DEOH o o o o
2WKHU /LDELOLWLHV ¢] ¢]

7TRWDO 2WKHU /LDELOLWLHYV

2WKHU /LDELOLWLHVY RI QRQPDMRU FRPSRQHQW XQLWY DUH SUHGRPLQDQWO\ FRPSL
LOQVWUXPHQWY UHSRUWHG E\ 8QLYHUVLW\ RI 9LUJLQLD RI 9LUJLQLD &RPPRQZHDO)
FRPSRQHQW XQLW RI 9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\ 9&8+6% RI DQG IRX
2WKHU /LDELOLWLHY DOVR LQFOXGHVY WKLUG SDUW\ VHWWOHPHQWYV RI D FI

E\ 9&8+6%$ DQG DFFUXHG OLDELOLWLHV RI UHSRUWHG E\ WKH 9LUJLQLD 3DVVHQJH

&RPPRQZHDOWK RI 9LUJLQLD



OHGLFDLG 3D\DEOH 'XULQJ WKH *HQHUDO $VVHPEO\ P

JLVODWLRO &KDSWHU Rl 6SHFLDO
OHGLFDLG 3D\DEOH UHSUHVHQWY VHUYLF HY/WB'IQ@LFW% EXW QRW OOLRQ OLPLW

ELOOHG E\ SURYLGHUV DQG SRWHQWLDO ¢ \o%(V%QWé@JDéLé%FhSULDWH IR

FRVW UHSRUWY QRW VHWWOHG DV RI \HDLW%?GU RYNLEGHWUY L HF VNQ WD[ \HDU

WR FRVW VHWWOHPHQW DUH SDLG LQ WI-'ﬁ\'f'Wb%Wt'\PR‘IRGER/\khb FK FRXQW\ FL
R

HVWDEOLVKHG SHU GLHP RU GLDJQRVLV UHQPYWRG Y RX S EDNHM R WD IH R1 WKH
VHUYLFHV SD\PHQWV WR EHJLQ RQ RU DIWHU -XO\

7KH 'HSDUWPHQW RI OHGLFDO $VVLVWDQ PG OLDELOLWY DPRXQW
'0$6 HVWLPDWHV EDVHG RQ H[SHULHQ H'O'Y}\F}%’Yiv \ﬁ%WﬂS‘&WV RZHG WR ORFDOLW
DPRXQW RI OHGLFDLG FODLPV WKDW zLODPER SHr&ECIlURP WKH

OHGLFDLG SURJUDP LQ WKH IXWXUH ZKLFK UH Y Y
SURYLGHG EHIRUH \HXQHQG $WRH " Q‘%\HWLV&% /‘#'Lb#”‘wo
HVWLPDWHG OLDELOLW\ UHODWHG WR OHGKEDQG RXML P WIROW PG WKH &RPPRQZ}
ELOOLRQ LQ WKH IXQG ILQDQFLDO VWDWHPHRSWR\AHWKENHDBPRMRWHG HPSOR\HHV
PLOOLRQ LV UHIOHFWHG LQ WKH *HQ@HUIRD XQWHHRDPYRURU HQKDQFHG UHWI
JRYHUQPHQWPBIOOOLRQ LQ WKH )HGHUDO 7UXKYMUB®HHLEAQHILWY 7KH HQKDQFHG U
5HYHQXH )XQG PDMRU JRYHUQPHQWDO RBWGRQ ZDV HOHFWHG E\ HPSOR\HHV I
PLOOLRQ LQ WKH +HDOWK DQG 6RFLDO @HYGORRHWYV)XQEGEHFWHG VHYHUDQFH
QRQPDMRU VSHFLDO UHYHQXH VHYHUDQFH EHQHILWY LQFOXGH VDODU\
\HDUV RI VHUYLFH DQG LQVXUDQFH SUHF
)DPLO\ $FFHVV WR OHGLFDO ,QVXUDQFH 6HAXIA W, DQG OLIH LOVXUDQFH $00 VHY
3D\DEOH LQLWLDWHG GXULQJDQGFBDOXHBOG QR
'0$6 HVWLPDWHYV WKH WRWDO DPRXQW RIVWIORDOPY WKDWEREFREHW FRVW H[SHQGF
SDLG IURP WKH )DPLO\ $FFHVV WR OHGREKWYWDRBQRUQOMH DELOLW\ IRU-X@MHUQP}
BHFXULW\ SURJUDP LQ WKH IXWXUH ZKLFK UHODWWHWR VHUYRRIGV UHVSHFWI
SURYLGHG EHIRUH \HXOQOHMQG $WRH 6LQFH WKH VHYHUDQFH EHQHILWY ODVW
HYWLPDWHG OLDELOLW\ UHODWHG WR FOFRRRWWRWDOMHGERXQWLODLRG IXWXUH F
21 WKLV DPRXQW PLOOLRQ LV UHIOHPWIQG!I AV WKW\ *HOEUWDORQDOO\ WKH HVW
)XQG PDMRU JRYHUQPHQWDO DQG PRDOBXRODWHE WKHQJ WKH '"HSDUWPHQW R
JHGHUDO 7UXVW B6SHFLDO 5HYHQXH YXQYELOQPWMRY %HQHILWY &DOFXODWRU D

JRYHUQPHQWDO
6KRUW WHUP 'HEW

7D[ 5HIXQGV 3D\DEOH
6KRUW WHUP GHEW UHVXOWV IURP E
7D[ UHIXQGY SD\DEOH UHSUHVHQW UHIXQ%%@/KHL%@WQQQYQMHQ OLQHV RI FUHGL
WD[ UHWXUQV ILOHG IRU WKH FDOHQGDU \ﬁ@@M@QH@[MBéD@ﬂlme WKH SULPDU\
"HFHPEHU DQG RQ EXVLQHVV WD[ YyWPTHRV IRPHIEQPHQW*xV SROLF\ LV WR
IRU FRUSRUDWH ILVFDO \HDUXQHQGLQJ RQYRYpRHHBUMR VKRUW WHUP ERUURZLQJV
7KH LQGLYLGXDO WD[ UHWXUQ ILOLQJ GHHRO L@ EY JRY RIVFDWKNHBWLPD U\
HDFK \HDU IRU WKH SUHFHGLQJ FDOHQﬁQuu(bthMlQ\NR}( JHQFLHV GLG QRW SDUV

FRUSRUDWH WD[ UHWXUQ ILOLQJ GHDGOL @M -YRW K& v WK & WRW MUGID 0 SDUWLHV
IRXUWK PRQWK IROORZLQJ WKH FORVH RI WKH FRUSRUDWH ILVFDO

\HDU *$6% 6WDWHPHQ&HUWRWDLQ 'LVFORVXUHV °
'XULQJ ILVFDO \HDU WK H 'HSDUWPH(%WEZ RAIEW DWRROXGLQJ 'LUHFW %RUURZ
UHYLVHG LWV HVWLPDWH IRU 7D[ 5HIXQG BBRHEH WYL ERY WKH GLVFORVXUH R

LQGLYLGXDO DQG FRUSRUDWH LQFRPH WBHRHV7KR! D@L Wy 7KH 9LUJLQLD
EDVHG RQ XSGDWHG KLVWRULFDO UHIXQ&Y8RWHHUWMNW MR s D iU SULPDU\ JRY

ILOLQJ GDWD DQG LPSURYHG |RUHFDVWL<?<JQ%MW¢<FPGI— HV RI'FUHGLW RI PLOOLF
I[HGHUDO 7UDQVSRUWDWLRQ ,Q

7KH UHYLVLRQ DIIHFWV WKH 7D[ 5HIXQG 3R\DE O @m@*g\/gp@@ ).$ ORDQ
UHODWHG WD[ UHYHQXH IRU WKH FXUUHQW SROLRG QHZ

PHWKRGRORJ\ LV SUHIHUDEOH EHFDXVH LW HS UWRWLGHHVQD sRRWGH/ 7UDQVSRUWDWLR
DFFXUDWH HVWLPDWH RI H[SHFWHG UHIXQRNP IANWH K& D QKIQPYMRU JRYHUQPHQWE

DSSOLHG SURVSHFWLYHO\ LQ DFFRUGD®FdHVZRW K UHEAN R PLOOLRQ DW
6\IMP HOV1R- $FFRXQWLQJ &KDQJHV DQGYOUMRKXY 7UDQVSRUWDWLRQ ,QIUDVWU>
&RUUHFWLRQYV ,QQRYDWLRQ $FW 7,),$ ORDQV

&DU 7D[ 5HIXQG 3D\DEOH 7KH 9LUJLQLD +RXVLQJ 'HYHORSPHQW ¢
'XULQJ WKH \HDU HQGHG -XQH WIRPSROHBWoXQLW KDV D GLUHFW ERUU
$VVHPEO\ SDVVHG WKH 3HUVRQDO 3URSHU F\HW% 5ﬁbLH| ARfOOLRQ  7KH 8QLYHU
8QGHU WKH WHUPV RI WKLV OHJLVODWLR U k@iL B RFPR &@WR QVWLWXWH DQC
DVVXPHG ILQDQFLDO UHVSRQVLELOLW\ | UD]L @WL P % Zly 8QLYHUVL
IURP SHUFHQW WR SHUFHQW RS %H@WR K YH FRPPHUF'—DO
SURSHUW\ WD[HV DVVHVVHG E\ ORFDOLWLﬁVO LRQ P'-OOLRQ DQG PLOOL

&RPPRQZHDOWK RI 9LUJLQLD



SULPDULO\ IRU JHQHUDO OLTXLGLW\ SXBBRWHRQDQG FORQ®D ®UH UHYHQXH ER

SURMHFWYV 9DULRXV KLJKHU HGXFDWDRNHGA @V WLKMXNDRQIDLWK DQG FUHGLW
IRXQGDWLRQV QRQPDMRU FRPSRQHQW XQ@KWVH KERQG Y LDWY @RRW JHQHUDO REOLJ
FUHGLW RI PLOOLRQ SULPDULO\ IRRRW. QEHMRHGEQWR FRQVWLWXWH D OH

FRQVWUXFWLRQ RU SURSHUW\ DFTXLVLWRRPERQZHKMOWKUJLRIBYHU WKLV GHEW
OXVHXP RI )LQH $UWV )RXQGDWLRQ QRQPEMRWBRMSPGISQYRWSULDWLRQV LQ ZKROH

XQLW KDV ERUURZHG PLOOLRQ IURP DHUWBLRI GHEW IRV WIRH &RPPRQZHDOWK
SXUFKDVH D EXLOGLQJ H[SHFWHG WR EBUXPBG\ EARWHKWHQOPHQW DQG WKH 9LUJI
OXVHXP QRQPDMRU FRPSRQHQW XQLW 2WKHU

, UH D\DEOH IURP JHQHUDO UHYHQXHV
7KH 9LUJLQLD +RXVLQJ 'HYHORSPHQW $)$( IEWL{/LW'QU HBMBUUHYH XHV Rl VSHELILF

FRPSRQHQW XQLW KDV WZR XQXVHG OLQHWRIWIHCEWrWRWROLOIxEK DV WKH
PLOOLRQ 7KH 8QLYHUVLW\ RI 9LULLQID whMHRL '?/Wx GHQW FHQWHUV DQ

SROVWHFKQLF ,QVWLWXWH DQG 6WDWH $RUYRYY LMo I B-Ec xQLYHUVLWLHY
&RPPRQZHDOWK 8QLYHUVLW\ +HDOWK 6\yWHEy $XWKRULW\

EOHQGHG FRPSRQHQW XQLW RI 9LUJLQLD &RPPRQZHDOWK

8QLYHUVLW\  &KULVWRSKHU 1HZSRUW SQHYW%\(SW\G PRGN X W FRQVLGHUHG
IRU $GYDQFHG /HDUQLQJ DQG 5HVHDUFK &V WR EH WD[ VXSSRUW

8QLYHUVLW\ QRQPDMRU FRPSRQHQW XQlWpK ifHDES *VHBH[ VXSSRUWHG GHEW |

OLQHV RI FUHGLW RI PLOOLRQ B %O\!‘ IQUW WHUP GHEW IRU ZKLFK GHEW

PLOOLRQ PLOOLRQ DQG UH XOWLPDWHO\ SOHGJHG W

UHVSHFWLYHO\ 7KH +DPSWRQ 5RDGV 6DQ ngqkﬁ@ % QNLQJ IXQG UHTXL
&RPPLVVLRQ DQG WKH 9LUJLQLD 3RUW $XWKRU P
FRPSRQHQW XQLWV KDYH XQXVHG OLQHV Ry kb H G Ly FUHYHQXH ERQGV DUH FRQV
PLOOLRQ DQG PLOOLRQ UHVSHFWLYHQ)\ 38K MKGERLWEIMAVWYRU WKLV GHEW
RI 9LUJLQLD LQ WKH HYHQW RI GHIDXOW %@GHYRUYRA¥WRREUHSEMWUHFW SOHGJIH
DJUHHPHQWYV DQ\ RXWVWDQGLQJ DGYDQFRHY, Wi WHEHM Wy HEREDVHY WKH &RPPRG
WKH YDOXH Rl WKH SURPLVVRU\ QRWH ZBXQFoEKEEXKIOWREQ SOHGJIH $ JRYHUQP.
SD\DEOH WR WKH YDULRXV EDQNLQJ LQVWEWXYWHRIYRYLGHY D GHILFLHQF\ PDNH X
WKH HYHQW SOHGJHG UHYHQXHV SURYH
UHYHQXH GHILFLHQF\ H[LVWV PRQLHV Kl
/21* 7(50 /,$%,/,7,(6 UHVHUYH IXQG DUH XVHG WR SD\ ERQGH#

WKHO UHTXHVWV_ WKDW WKH OHJLVOD\
&RPPRQZHDOWK ERQGV DUH LVVXHG SXUVOQPMk WR SWEWGRAR UHSOHQLVK WKH

RI $UWLFOH ; RI WKH &RQVWLWXWLRQ RIMWHQ*R%@HE ERQVHRIYLEH LV GXH 7

ERQGV KDYH EHHQ LVVXHG WR UHGHHPP[?\U*E\S(W{ RWYOHIDOOV UHTXLUHG WR
REOLJDWLRQV 6HFWLRQ E ERQGV KDYH EHHQ DXWKRULJHG E\

WKH FLWL]HQV Rl 9LUJLQLD WKURXJK ERQG UHIHUHQGD WR ILQDQFH

FDSLWDO SURMHFWYV 7KHVH ERQGV DUH UsWdo U WK ' R %MK MK ¥VH VEORVXUHV 5
RI VWDWH DSSURSULDWLRQV 6HFWLRQ FHERQGYFYKEVYXHG WRFW ®%RUURZLQ
ILQDQFH FDSLWDO SURMHFWV ZKLFK ZKMWW\W@@VZGQQFORVXUHV UHODW
JHQHUDWH UHYHQXH WR UHSD\ WKH GHEVW&| ¢\ RQ viIPH 1REBNVH GLUHFW ERUUF
DQG F ERQGV DUH WD[ VXSSRUWHG JHQYUEW OpBEOYSRWLRR GLVFORVXUHV UH(
ERQGV DQG DUH EDFNHG E\ WKH IX0O IDLWKyR@GERUHRZWORY WHKIG SODFHPHQWYV
&RPPRQZHDOWK 1R RWKHU ORQJ WHUP GHéWHR’ﬁ\@QU@Q\MLBQ G[’HLQJHDQG DUH QRW RII
EDFNHG E\ WKH IXOO IDLWK DQG FUHGLW RI"'WKH &RPPRQZHDOWK
*$6% 6WDWHPHQWR&RRSHQVDWHG $EVHQ
HIITHFWLYH IRU ILVFDO \HDU PRGLI
FULWHULD IRU FRPSHQVDWHG DEVHQI
GLVFXVVHG LQ 1RWH

7KH IROORZLQJ VFKHGXOH SUHVHQWYV

OLDELOLWLHV RI WKH &RPPRQZHDOWK D
DPRXQWYV ZKLFK DUH GXH ZLWKLQ RQH \I
WKH *RYHUQPHQW ZLGH 6WDWHPHQW RI 1

&RPPRQZHDOWK RI 9LUJLQLD



7RWDO /RQJ WHUP /LDELOLWLHV

-XQH
%DODQFH $PRXQW 'XH
S$W LWKLQ
'ROODUV LQ 7KRXVDQGV -XQH 2QH <HDU

3ULPDU\ *RYHUQPHQW
*RYHUQPHQWDO $FWLYLWLHV
*HQHUDO 2EOLJDWLRQ %RQGV
E 3XEOLF )DFLOLWLHV
F 3DUNLQJ )DFLOLWLHV
7RWDO *HQHUDO 2EOLJDWLRQ %RQGV
1RQJHQHUDO 2EOLJDWLRQ %RQGV G
7UDQVSRUWDWLRQ 'HEW
9LUJLQLD 3XEOLF %XLOGLQJ $XWKRULW\
7RWDO 1RQJHQHUDO 2EOLJDWLRQ %RQGV
2WKHU /RQJ WHUP 2EOLJDWLRQV
1HW 3HQVLRQ /LDELOLW\ o)
1HW 23(% /LDELOLW\
7RWDO 23(% /LDELOLW\
&RPSHQVDWHG $EVHQFHV
/RQJ WHUP /HDVH /LDELOLWLHV
/IRQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQRORJ\ $UUDQJHPHQWYV
3ROOXWLRQ 5HPHGLDWLRQ 2EOLJDWLRQV
,QVWDOOPHQW 3XUFKDVH 2EOLJDWLRQV IURP 'LUHFW %RUURZLQJV
+DPSWRQ 5RDGV 7UDQVSRUWDWLRQ $FFRXQWDELOLW\ &RPPLVVLRQ
2WKHU /LDELOLWLHYV
7RWDO 2WKHU /RQJ WHUP 2EOLJDWLRQV
7RWDO *RYHUQPHQWDO $FWLYLWLHV

%XVLQHVYV W\SH $FWLYLWLHV
2WKHU /RQJ WHUP 2EOLJDWLRQV
1HW 3HQVLRQ /LDELOLW\
1HW 23(% /LDELOLW\
7TRWDO 23(% /LDELOLW\
&RPSHQVDWHG $EVHQFHYV
/IRQJ WHUP /HDVH /LDELOLWLHV
/IRQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQRORJ\ $UUDQJHPHQWYV
(GXFDWLRQDO %HQHILWYV 3D\DEOH
/IRWWHU\ 3UL]JHV 3D\DEOH
7TRWDO 2WKHU /RQJ WHUP 2EOLJDWLRQV
7TRWDO %XVLQHVV W\SH $FWLYLWLHYV
7TRWDO 3ULPDU\ *RYHUQPHQW

I+

&RPPRQZHDOWK RI 9LUJLQLD



7RWDO /RQJ WHUP /LDELOLWLHYV

-XQH
%DODQFH $PRXQW 'XH
$W LWKLQ
'ROODUV LQ 7KRXVDQGYV -XQH 2QH <HDU

&RPSRQHQW 8QLWV
*HQHUDO 2EOLJDWLRQ %RQGV
+LJKHU (GXFDWLRQ )XQG F %RQGV
1RQJHQHUDO 2EOLJDWLRQ %RQGV
+LJKHU (GXFDWLRQ ,QVWLWXWLRQV G
+LJKHU (GXFDWLRQ ,QVWLWXWLRQV G IURP 'LUHFW 30DFHPHQWYV
9LUJLQLD &ROOHJIH %XLOGLQJ $XWKRULW\
9LUJLQLD 3RUW $XWKRULW\ G
9LUJLQLD +RXVLQJ 'HYHORSPHQW $XWKRULW\ G
9LUJLQLD +RXVLQJ 'HYHORSPHQW $XWKRULW\ I[URP 'LUHFW 30DFHPHQWV G
9LUJLQLD 5HVRXUFHV $XWKRULW\ G
9LUJLQLD 5HVRXUFHV $XWKRULW\ I[URP 'LUHFW 30DFHPHQWYV
9LUJLQLD 3XEOLF 6FKRRO $XWKRULW\ G
9LUJLQLD 3XEOLF 6FKRRO $XWKRULW\ IURP 'LUHFW 30DFHPHQWYV G
+DPSWRQ 5RDGV 6DQLWDWLRQ 'LVWULFW &RPPLVVLRQ
JRXQGDWLRQV
7RWDO 1RQJHQHUDO 2EOLJDWLRQ %RQGV
2WKHU /RQJ WHUP 2EOLJDWLRQV
1HW 3HQVLRQ /LDELOLW\ o)
1HW 23(% /LDELOLW\
7RWDO 23(% /LDELOLW\
&RPSHQVDWHG $EVHQFHV
/RQJ WHUP /HDVH /LDELOLWLHV
/RQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7HFKQRORJ\ $SUUDQJHPHQWYV
1RWHV 3D\DEOH
1RWHV 3D\DEOH IURP '"LUHFW %RUURZLQJV
,QVWDOOPHQW 3XUFKDVH 2EOLJDWLRQV IURP 'LUHFW %RUURZLQJV
7UXVW DQG $QQXLW\ 2EOLJDWLRQV o)
2WKHU /LDELOLWLHV
7RWDO 2WKHU /RQJ WHUP 2EOLJDWLRQV ([FOXGLQJ )RXQGDWLRQV
2WKHU /RQJ WHUP 2EOLJDWLRQV )RXQGDWLRQV
&RPSHQVDWHG $SEVHQFHV
1RWHV 3D\DEOH
7UXVW DQG $QQXLW\ 2EOLJDWLRQV
2WKHU /LDELOLWLHV
7RWDO 2WKHU /RQJ WHUP 2EOLJDWLRQV )RXQGDWLRQV
7RWDO 2WKHU /RQJ WHUP 2EOLJDWLRQV
7RWDO &RPSRQHQW 8QLWV
7RWDO /RQJ WHUP /LDELOLWLHV

3XUVXDQW WR *$6% 6WDWHPHQW 1R JRYHUQPHQWDO DFWLYLWLHY LQFOXGH LQWHUQDO VHUYLFH IXQC
7RWDO JHQHUDO REOLJDWLRQ GHEW RI WKH &RPPRQZHDOWK LV ELOOLRQ

$PRXQWY DUH QHW RI DQ\ XQDPRUWL]HG GLVFRXQWY DQG SUHPLXPV

7KLV GHEW LQFOXGHV PLOOLRQ WKDW LV QRW VXSSRUWHG E\ WD[HV

7KLV GHEW LV QRW VXSSRUWHG E\ WD[HV

7KLV GHEW LQFOXGHV PLOOLRQ IRU ERQGYV WKDW LV QRW VXSSRUWHG E\ WD[HV

7KLV GHEW LV QRW VXSSRUWHG E\ WD[HV KRZHYHU PLOOLRQ LV FRQVLGHUHG PRUDO REOLJDWLRQ
JRXQGDWLRQV UHSUHVHQW )$6% UHSRUWLQJ HQWLWLHY GHILQHG LQ 1RWH %

7KLV LQFOXGHY QHW SHQVLRQ OLDELOLWLHVY WKDW GR QRW UHODWH WR WKH 9LUJLQLD 5HWLUHPHQW 6\\
DQG 9LUJLQLD 3RUW $XWKRULW\ RI PLOOLRQ DQG PLOOLRQ UHVSHFWLYHO\ 7KLV GHEW LV QRW '

7KLV LQFOXGHYV 23(% REOLIJDWLRQV WKDW GR QRW UHODWH WR WKH 9LUJLQLD 5HWLUHPHQW 6\VWHPxV 6\
9LUJLQLD 3RUW $XWKRULW\ 9LUJLQLD 5HVRXUFHV $XWKRULW\ 5RDQRNH +LJKHU (GXFDWLRQ $XWKRULW\
PLOOLRQ DQG UHVSHFWLYHO\ 7KLV GHEW LV QRW VXSSRUWHG E\ WD[HV

7KLV LQFOXGHV 23(% REOLJDWLRQV WKDW GR QRW UHODWH WR WKH 'HSDUWPHQW RI +XPDQ 5HVRXUFH OL
9LUJLQLD 3RUW $XWKRULW\ RI 7KLV GHEW LV QRW VXSSRUWHG E\ WD[HV

7KLV LQFOXGHV PLOOLRQ IRU JRYHUQPHQWDO DFWLYLWLHV DQG PLOOLRQ IRU FRPSRQHQW XQL
7KLV LQFOXGHV PLOOLRQ IRU JRYHUQPHQWDO DFWLYLWLHV DQG PLOOLRQ IRU FRPSRQHQW XQLV

7KHVH JHQHUDOO\ UHSUHVHQW VSOLW LQWHUHVW DJUHHPHQWY WKDW UHSUHVHQW GRQRU FRQWULEXWH
GRQRU RU VSHFLILHG EHQHILFLDU\ 7KH DQQXDO GLVWULEXWLRQV DUH XVXDOO\ IRU D IL[HG GROODU DP
WKHVH FRPPLWPHQWY LV UHSRUWHG DV 7UXVW DQG $QQXLW\ 2EOLJDWLRQV

&RPPRQZHDOWK RI 9LUJLQLD



BULPDU\ *RYHUQPHQW 3XEOLF )DFLOLWLHV %RQGV

7TUDQVSRUWDWLRQ )DFLOLWLHV '"HEW 6HFWLRQ E JHQHUDO REOLJDWLRQ ERC

J)DFLOLWLHYVY %RQGV 6HULHV % S5HIXQC
7TUDQVSRUWDWLRQ )DFLOLWLHV %RQGV LQWIOXXGEL Q) G6HUDHNV-RQ WRISHIXQGLQJ DQ(
7TUDQVSRUWDWLRQ J)DFLOLWLHYV 6HFWLBQIXQGLQIGHBEWQGVKAHHUH LVVXHG WR |

6HFWLRQ G GHEW LQFOXGHYV ELOOLRURRHFPWV¥WRRQKLEKHU HGXFDWLRQDO L
UHYHQXH ERQGYV PLOOLRQ RI *UD@WDOHWWLFA@GOVWRIRQ@DUN IDFLOLWLHV 7Kt
5HYHQXH 1RWHV *$59((6 DQG PLOOZRQHRLVVXHG WR DGYDQFH UHIXQG FHI

UHYHQXH ERQGV LQ DGGLWLRQ WR WKH RUWMWIDIELLQUI 6 HFWMRQ $ ERQGV 7KF
G UHYHQXH ERQGV 7KHUH DUH QR 6HFRIQREN ZHUHBRQGCAMKHG WR UHIXQG RXWVW)
RXWVWDQGLQJ DW -XQH 6HFWLRQ 7&HSWHQEHYDO DRQGERQGY ZHUH LVVXH
LOQWHUHVW UHTXLUHPHQWY IRU WKH FXUURMQW WHIDQG WRW DO KWGERQGYV 7KH 6HULH
PLOOLRQ 7KH 6HFWLRQ G 7UDQVSRUWDXHIR )IWVNXMHGNLWMR WRIOGYG RXWVWDQGL
ZHUH LVVXHG WR IXQG WKH FRQVWUXFWLR®@LEGF IBIODDONBQIER XYWHUHVW UHTXLUHPHC

8 6 5RXWH WKH 1RUWKHUQ S9LUJLQLIWRWDQMEBRUWDWILBRQLRQ 7KH LQWHUHVYV
'LVWULFW 3URJUDP WKH ,QWHUVWDWHUDQJHPIURFPYHPIBRWFHQW WR SHUFHQW
3URJUDP DQG WKH FRVWV RI FHUWDLQ WGDQMSRUW@PIHLRRBURMHPWNU WR
WKURXJKRXW WKH &RPPRQZHDOWK 7KH TRMHREOOWZUQWHWFKRGXOH GHWDLOV W
WKHVH ERQGYV UDQJH IURP SHUFHQW WWHRH T X LUHPHW DIEHVVDU\ WR UHSD\ WK
WKH LVVXDQFH GDWHY UDQJH IURP 2FWREHU WR -XQH

7KH *$59((6 ZHUH LVVXHG WR ILQDQFH YDULRXY 5o/ & ysa./7.(6 s216
JHGHUDO $LG 7UDQVSRUWDWLRQ SURMHEWY WK UHRX IH R KAGATXURIPHQWY WR 0DWXULW
&RPPRQZHDOWK 7KH LQWHUHVW UDWHV IRU WivHM# ERQGVsdbD @ikuHvw  7RWDO
IURP SHUFHQW WR SHUFHQW DQG WKH LVVXDQFH GDWHV
UDQJH IURP 1RYHPEHU WR 2FWREHU

7KH IROORZLQJ VFKHGXOH GHWDLOV WKH DQQXDO IXQGLQJ
UHTXLUHPHQWYV QHFHVVDU\ WR DPRUWL]H 7UD VgﬁGUWI?V’\D/LRQ G

GHEW 7KH &RPPRQZHDOWK zLOO UHFHLYH "WKH  BERew-
UHTXLUHG WR SD\ WKH GHEW VHUYLFH RQ RXWVWDGEETT 6FHEEFv

ERQGV IURP WKH B5RXWH 7UDQVSRUWD
_PSURYHPHQW 'LVWULFW DQQXDOO\ 7KH3&JMd¥Fb§§QIIKWi‘MO%RQGV
DOVR UHFHLYH D SRUWLRQ RI WKH GHEW Y¥HUWLRY D%R?QEEM@MOWFK#OLJDWLRQ ERC

o]

IRUWKHUQ 9LUJLQLD 7UDQVSRUWDWLROQyp VIV c WKHLHY % 5HIXQC
ORFDOLWLHV ZKHUH WKH SURMHFWYV DUH ZDRE/(PgVH-ll()?(Q%Q@j( ®DGV ZHUH LVVXHG WR
G 75$16325787,21)88,/,7.(6 (%7 FHUWDLQ PDWXULWLHV RI RXWVWDQGLQ
HEW 6HUYLFH S5HTXLUHPHQWY WR ODWXULW\ 7KH LQWHUHVW UDWH IRU WKHVH ERQGV

0DWXULW\ 3ULQFLSDO ,QWHUHVW 7RWDO
WR SHUFHQW DQG WKH LVVXDQFH GD\

&XUUHQW \HDU SULQFLSDO DQG LQ\

WRWDOHG 7KH ITROORZLQJ VFKH(
DQQXDO IXQGLQJ UHTXLUHPHQWY QHFHYV
ERQGV
F 3$5.,1* )$&,/,7,(6 %21'6
"HEW 6HUYLFH 5HTXLUHPHQWYV WR ODWXULW\
ODWXULW\ 3ULQFLSDO ,QWHUHVW 7RWDO
$GG
$FFUHWLRQ RQ &DSLWDO
$SSUHFLDWLRQ ) $GG
%RQGV 9 8QDPRUWL]HG B3UHPLXP ]
8QDPRUWL]HG_3UHPLXP o ZJRWDO

7RWDO

9LUJLQLD 3XEOLF %XLOGLQJ $XWKRULW\

9LUJLQLD 3XEOLF %XLOGLQJ $XWKRULW

FRQVLVW RI % 7D[DEOH %XLOG $P
$ % 7D[DEOH $ % S5HIXQH!
$ % S5HIXQGLQJ & $07

7D[DEOH $ 5HIXQGLQJ $ % 7
$ % $07 $ % S5HIXQGLQJ

7D[DEOH $ % 5HIXQGLQJ 7D[DEC
% 7D[DEOH $ % 5HIXQGLQJ

7D[DEOH $ DQG % 7D[DEOH $0C

&RPPRQZHDOWK RI 9LUJLQLD



LVVXHG IRU WKH SXUSRVH RI FRQVWUXPWB®RQLFRLURWIQDQVSRUWDWLRQ $FFR
IXUQLVKLQJ PDLQWDLQLQJ DQG DFTXLULQBPINEMLREXLOGLQJIV IRU

WKH XVH RI WKH &RPPRQZHDOWK DQG DOVR WR UHLPEXUVH
ORFDOLWLHV UHJLRQDO MDLO DXWKRULWPH?W®RRrRWRRE pE{HPHIMR DWLRQ
RI ORFDOLWLHV XQGHU WKH 5HJLRQDO -D&RP LLQ/Iy BQ&E%Q%YUBBQVLV V. RI 6HQL
7KH 6HULHV % ERQGV ZHUH LVVXHG WRY FRHYk GG $ 6HQLRU /LHQ SHY

RXWVWDQGLQJ VHULHYV $ 5HIXQGLQJ SHPMYxqetq ) S /RDQ EHULHV 5 7
DQG $ ERQGV DQG FHUWDLQ PDWXULWLHMARY wk i vi§gRkRY ”—HQ05HYHQXH ’
% ERQGV 7KH 6HULHV % ERQGV ZHUH PVENRR RLHQ SHYHQXH %RQGV 6HU

LR

DGYDQFH UHIXQG FHUWDLQ PDWXULWLHVERRWH/WLQ B HQXH %RQGV 6HULHV
DQG $ ERQGV 7KH 6HULHV $ ERQGV ZHYH LVXHKe WR SDV IRU WKH FRVWV RI
WR DGYDQFH UHIXQG FHUWDLQ PDWXULMRAVWRXRWMLRQ Pg' WUDQVSRUWDWLRQ

$ DQG $ ERQGV 7KH 6HULHV % ER hWHY FRPSULVLQJ 30DQQLQJ 'L
LVVXHG WR UHIXQG RXWVWDQGLQJ 6HUPIRPQ HHAKHG WR UHIXQG WKH

" BHIXQGLQJ DQG $ ERQGV 7KH 6HURRWL LRQ QRWHV 7KH LQWHUHVW
ERQGV ZHUH LVVXHG WR UHIXQG RXWVW Y HY,WDQIH IURP SHUFHQW W
ERQGV 7KH 6HULHV % ERQGV ZHUH LVWVYYWET PR WHYXx$ERQIH TURP JHEUXDUN
FHUWDLQ RXWVWDQGLQJ 6HULHV $ DOG 6HPYYHUYQW (HDU SULQFLSDO DQG LQ\
ERQGV 7KH LQWHUHVW UDWHV UDQJH |U(§"€>RWD§W@FHQWP\7\F?20'-RQ

SHUFHQW DQG WKH LVVXDQFH GDWHYV UDfd II%%%IR“—?LYQ_'JPE\H:L#(HGXOH GHWDLOV V

WR ODUFK UHTXLUHPHQWY QHFHVVDU\ WR UHSD\ V
&XUUHQW \HDU SULQFLSDO DQG LQWHUHWVWKGEHREQE G HR U DG/ H FDSLWDO
93%$ ERQGV WRWDOHG PLOOLRQ PHIPLRS IRAMRGIK -XQH

VFKHGXOH GHWDLOV WKH DQQXDO IXQGLQJ UHTXLUHPHQWYV

QHFHVVDU\ WR UHSD\ WKHVH ERQGV 3XYMXDQMW 7sWdRosMrKHsea28175%./.7< £200.66,21 %2176
$PHULFDQ SHERYHU\ DQG 5HLQYHVWP HQW ¢ W HEWAPRUYLFH 5HTXLUHPHQWYV WR 0DWXULW\

&RPPRQZHDOWK H[SHFWV WR UHFHLYH D v SRy TRWPO
UHLPEXUVH LQWHUHVW SD\PHQWV RI PLOOLRQ IRU %XLOG
$PHULFD %RQGV %$%V LVVXHG 7KH %$%V DUH DSSOLFDEOH
WR 6HULHV SHYHQXH %RQGV
G 9,5*,1,%$ 38%/,& %8,/',1* $87+25,7< %21'6
'HEW 6HUYLFH 5HTXLUHPHQWY WR ODWXULW\
ODWXULW\ 3ULQFLSDO ,QWHUHVW 7RWDO
$GG
8QDPRUWL]HG 3UHPLXP, 0
7RWDO
$GG
8QDPRUWL]HG 3UHPLXP ]

7TRWDO

&RPPRQZHDOWK RI 9LUJLQLD



&RPSRQHQW 8QLWYV G +,*+(5 ('8&$7,21 ,167,787,21 %

21'6
"HEW 6HUYLFH 5HTXLU HPHQWV WR ODWXULW\

+LJKHU (GXFDWLRQ ’QVWLWXWLRQ %RQGV 0ODWXULW\ SULQFLSDO ,QWHUHVW 7RWDO

+LJKHU (GXFDWLRQ ,QVWLWXWLRQ %RQGV DUH FRPSULVHG RI
ERWK F JHQHUDO REOLJDWLRQ ERQGV DQG G UHYHQXH
ERQGY O6HFWLRQ G ERQGV DUH IURP VHYHUDO VRXUFHV DV
VKRZQ RQ WKH IROORZLQJ VFKHGXOH GROODUV LQ WKRXVDQGYV

&ROOHJH DQG XQLYHUVLW\ ERQGYV EDFNHG E\ SOHGJH RI
JHQHUDO UHYHQXH RU UHYHQXH IURP VSHFLILF UHYHQXH
SURGXFLQJ FDSLWDO SURMHFWYV

H[FOXVLYHO\ E\

(o elNe e Ne]

7RWDO +LJKHU (GXFDWLRQ ,QVWLWXWLRQ G GHEW
o]

7KH LQWHUHVW UDWHV IRU WKHVH ERQGV UDQJH IURPO
SHUFHQW WR SHUFHQW DQG WKH LVVXDQFH GDWHYV L?DQJH
IURP -XQH WR -XQH 7KH 9LUJLQLD
&RPPRQZHDOWK 8QLYHUVLW\ +HDOWK 6\VWHP $XWKRULWA D
EOHQGHG FRPSRQHQW XQLW RI WKH 9LUJLQLD &RPPRQZHDOWK
8QLYHUVLW\ O QRQPDMRU 6HULHV % ERQGY DUH YDULDEOH
UDWH ERQGYV DQG WKH UDWHV DUH UHVHW ZHHNO\ E\ WKH
UHPDUNHWLQJ DJHQW 8QDPRUWL]HG 3UHPLXP o]

7TRWDO

7KH IROORZLQJ VFKHGXOHV GHWDLO WKH DQQXDO TXOGLQJ
UHTXLUHPHQWYV QHFHVVDU\ WR DPRUWLIH I KHU {GXRRWLRR LQWHUHVW UHTXLL

L, QVWLWXWLRQ F DQG G ERQGV 3XUVXDQW mWIgl—b%D U/ VRELDWHG ZLWK

5HFRYHU\ DQG 5HLQYHVWPHQW $FW WKH &RP REEVYBWWH L VWUXPHQWY 6HH !

H[SHFWV WR UHFHLYH DQ LQWHUHVW VXEVLG)\ G MR D Mo R Q® 'éJLQJ GHULYDWLY!

LQWHUHVW SD\PHQWYV RI PLOOLRQ IRU %XLOG $PHUL

%RQGV %$%V LVVXHG 7KH %$%V DUH DSSOLFDEOH WR , ,
167,787,221 ',5(&7 3/$&(0(17 %21'6

*HQHUDO 2EOLJDWLRQ 6HULHV $ WRQGV 6HULHV|EW6H%LFHSHTXLUHPHQWVWRODWXULW\

VW &HQWXU\ 9LUJLQLD &ROOHJH %XLQGLIWXVHX\W RYREFFIRQ  QWHUHVW 7TRWDO

(GXFDWLRQ )DFLOLWLHV %RQGV DQG WKH 8QLYHUVLW\ RI
9LUJLQLDx*xV 6HULHV DQG *HQHUDO 5HYHQXH

%RQGV 9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\ QRQPDMRU
FRPSRQHQW XQLW DQG 9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\
+HDOWK 6\WWHP $XWKRULW\ EOHQGHG FRPSRQHQW XQLW RI
9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\ QRQPDMRU
FRPSRQHQW XQLW 9&8+6$% KDYH 'LUHFW 30DFHPHQW %RQG
6HULHV 7KH 9&8+6$% ERQGV LQFOXGH HYHQW R} GHTDXOW
SURYLVLRQV WKDW FRXOG FKDQJH WKH WLPLQJ RITTFHSOTF FowW—RT—
WKH RXWVWDQGLQJ DPRXQWYV WR EHFRPH LPPHGLDWHO\ GXH

G 9,5%,1,% &2//(*( %8,/' 1* $87+25,7< %21'6
'"HEW 6HUYLFH 5HTXLUHPHQWY WR ODWXULW\

F'I—JirI'E*V;(SH(US\(&L$F7I-|’251HLF1)<6I_71’J7|—|8P7H%31W()<72\I:{-IF?ODWXULW\ 0DWXULW SULQFLSDO .QWHUHVW 7RWDO
0DWXULW\ 3ULQFLSDO ,QWHUHVW 7RWD O
$GG
8QDPRUWL]HG 3UHPLXP o)
7RWDO
$GG
8QDPRUWL]HG 3UHPLXP, o)

7RWDO

&RPPRQZHDOWK RI 9LUJLQLD



9DULRXV KLJKHU HGXFDWLRQ LQVWLWRWULRG@LD #RXQIGDWHRGWVRSPHQW $XWKR
FRPSRQHQW XQLWV DQG D PXVHXP IRXQGDWLRQ

FRPSRQHQW XQLW KDYH ERQGV RXWVWDKK LDIUDMRD \HDWLQJ 'HYHORSPHQW -
HQG 7KH SXUSRVH RI D PDMRULW\ RI WKMVMHBREFWLRQIRE UHYHQXH ERQGV 7

FRQVWUXFWLRQ SURSHUW\ DFTXLVLWLR@WKBQ EGRQED WRFIH RURP SHUFHQW
SULRU GHEW 7KH IROORZLQJ VFKHGXOHWEHWNVED QWK HS DMMX UMD QJIH IURP -XQH
SULQFLSDO SD\PHQWV 7KH IROORZLQJ VFKHGXOH GHWDLOV
UHTXLUHPHQWY QHFHVVDU\ WR DPRUW

HEW 6HUYLEN BHEXLUHPHOWY WR 0DWXULW 9+'$ KDV DQ RSWLRQ WR UHGHHP YDULR:

SDWXULW\ _ sULoFLsDO WKH WHUPV RI HDFK ERQG LVVXH 7KH UF

FDQQRW EH H[HUFLVHG ZLWKRXW FRQG!
KDYH EHHQ RXWVWDQGLQJ IRU QLQH \HD!

G 9,5%,1,$ +286,1* '(9(/230(
'"HEW 6HUYLFH 5HTXL

UH
ODWXULW\ BULQFLSDO ,QWH W 7RWDO

7KHUHDIWHU
7TRWDO

1RWH JRXQGDWLRQV UHSUHVHQW )$6% UHSRUWLQJ HQWLWLHV
GHILQHG LQ 1RWH %

9LUJLQLD 3RUW $XWKRULW\

7KH 9LUJLQLD 3RUW $XWKRULW\ QRQPDMRU KDV LVVXHG
BHFWLRQ G UHYHQXH ERQGV DQG QRWHV SXBWXDQW WR
SRZHUV SURYLGHG WR LWV %RDUG RI &RPPLVAPREWBY E\ WKH o
&RGH RIUJLGKB LQWHUHVW UDWHV IRU WKHVH" FRE
UDQJH IURP SHUFHQW WR SHUFHQW DQG WK HFE¥r¥*gri———
GDWHV UDQJH IURP -DQXDU\ WR 0D\

7KH IROORZLQJ VFKHGXOH GHWDLOV WKH DQQXDO IXQGLQJ
UHTXLUHPHQWY QHFHVVDU\ WR DPRUWL]H WKHVH ERQGYV

G 9,5%*,1,$ +286,1* '(9(/23
'"HEW 6HUYL
S

G 9,5%,1,$ 3257 $87+25,7< '(%7 0DWXULW\ 3ULOFL
"HEW 6HUYLFH 5HTXLUHPHQWYV WR 0DWXULW\ Q

87+25,7< ',5(&7 3/$&(0(1
TXLUHPHQWV WR ODWXU

DO ,Q

=

HUHVW 7RWDO

ODWXULW\ BULQFLSDO ,QWHUHVW 7TRWDO

7RWDO

$GG
8QDPRUWL]HG 3UHPLXP 0
7RWDO

&RPPRQZHDOWK RI 9LUJLQLD



9LUJLQLD 5HVRXUFHV $XWKRULW\ G 9,5%,1.8 38%/,a 5a+22/ $87425,7< %21’
'"HEW 6HUYLFH 5HTXLUHPHQWY WR ODWXULW\

7KH 9LUJLQLD 5HVRXUFHV $XWKRULW\ P DMR®&WIUWY X HGLE EEFAN L@WPUHVW __ 7RWDO

G UHYHQXH ERQGV 7KH LQWHUHVW UDWHV IRU WKHVH ERQGYV
UDQJH IURP SHUFHQW WR SHUFHQW DQG WKH LVVXDQFH
GDWHV UDQJH IURP -XO\ WR 0D\ 7KH
IROORZLQJ VFKHGXOH GHWDLOV WKH DQQXDO IXQGLQJ
UHTXLUHPHQWY QHFHVVDU\ WR DPRUWL]H WKHVH ERQGV

G 9,5%*,1,%$ 5(6285&(6 $87+25,7< %21'6
'HEW 6HUYLFH S5HTXLUHPHQWY WR ODWXULW\

ODWXULW\ B3ULQFLSDO ,QWHUHVW 7TRWDO

$GG
8QDPRUWL]HG 3UHPLXP [¢]

7TRWDO

G 9,5%,1,% 38%/,& 6&+22/ $87+25,7< ',5(&7 3/$&(0(17 %21'6
"HEW 6HUYLFH 5HTXLUHPHQWY WR 0DWXULW\

ODWXULW\  3ULQFLSDO ,QWHUHVW  7RWDO
IHVV
8QDFFUHWHG
&DSLWDO
$SSUHFLDWLRQ
%RQGV o
$GG
8QDPRUWLIHG 7RWDO
SUHPLXP [¢]
7RWDO
+DPSWRQ 5RDGV 6DQLWDWLRQ 'LVWULFW
G 9,5%,1,% 5(6285&(6 $87+25,7< %21'6 ',5(&7 3/$&(0(17 %21'6
"HEW 6HUYLFH 5HTXLUHPHQWYV WR 0DWXULW\ 7KH +DPSWRQ 5RDGV 6DQLWDWLRQ 'LV
ODWXULW\ 3ULQFLSDO ,QWHUHVW 7RWDO QRQPDMRU LVVXHVY UHYHQXH ERQGV |
LPSURYHPHQWY LQFOXGLQJ EXW QRW O
WUHDWPHQW SODQWYV DQG LQWHUFHSWEF
%RQG LVVXH GDWHV UDQJH IURP ODUFK
7KH LQWHUHVW FRVW IRU WKHVH E
SHUFHQW WR SHUFHQW 7KH IROORZLC
DQQXDO IXQGLQJ UHTXLUHPHQWY QHFF
WKHVH ERQGVY 7KH ILVFDO \HDU S
ZJRWDO LQFOXGHYV PLOOLRQ IRU GHPDQG ERC(

FODVVLILHG DV UGXH ZLWKLQ RQH \HDUI
ILQDQFLDO VWDWHPHQWYV
9LUJLQLD 3XEOLF 6FKRRO $XWKRULW\

+$03721 52%$'6 6%$1,7%$7,21 ',675,&7 &200,66,21
'"HEW 6HUYLFH S5HTXLUHPHQWY WR ODWXULW\

7KH 9LUJLQLD 3XEOLF 6FKRRO $XWKRULW)\ 00W<DUWR U 3ULoWYOH GRWHUHVW ___7RWDO
BHFWLRQ G UHYHQXH ERQGV 7KH LQWHUHVW UDWHV IRU WKHVH
ERQGV UDQJH IURP SHUFHQW WR SHUFHQW DQG WKH
LVVXDQFH GDWHV UDQJH IURP 1RYHPEHU WR -XQH
7KH IROORZLQJ VFKHGXOHV GHWDLO WKH DQQXDO
IXQGLQJ UHTXLUHPHQWY QHFHVVDU\ WR DPRUWL]H WKHVH
ERQGV 3XUVXDQW WR WKH $PHULFDQ B5HFRYHU\ DQG
SHLQYHVWPHQW $FW WKH &RPPRQZHDOWK H[SHFWV WR
UHFHLYH DQ LQWHUHVW VXEVLG\ WR UHLPEXUVH LQWHUHVW

SD\PHQWV RI PLOOLRQ IRU 4XDOLILHG 6FKRRO
&RQVWUXFWLRQ %RQGV 46&%V LVVXHG 7KH 46&%V DUH
DSSOLFDEOH WR 6HULHV DQG see

SHYHQXH %RQGV 936$ V 4=$% %R Q GROGRIYLEPLUHPLXP °
PDWXUHG RQ 'HFHPEHU 7RWDO

7RWDO SULQFLSDO RXWVWDQGLQJ DV RI
FRPSRQHQW XQLW ERQGYV DPRXQWHG WR

&RPPRQZHDOWK RI 9LUJLQLD



7KH IROORZLQJ VFKHGXOH VXPPDUL]JHV WKH FKDQJHV LQ ORQJ WHUP OLDELOLWLHYV

"ROODUV LQ 7KRXVDQGV 6FKHGXOH RI &KDQJHV LQ /RQJ WHUP '"HEW DQG 2EOLJDWLRC
%DODQFH VVXDQFHvV SHWLUHPHQWV
-X0\ DQG 2WKHU DQG 2WKHU 6XEWRWDO
DV UHVWDWHG ,QFUHDVHYV "HFUHDVHV -XQH

3ULPDU\ *RYHUQPHQW
*RYHUQPHQWDO $FWLYLWLHV
/RQJ WHUP 'HEW %HDULQJ WKH 30HGJH RI WKH )X0OO )DLWK DQG &UHGLW RI WKH
&RPPRQZHDOWK
*HQHUDO 2EOLJDWLRQ %RQGV E DQG F
3XEOLF )DFLOLWLHV %RQGV
3DUNLQJ )DFLOLWLHV %RQGV o]
$GG B8QDPRUWL]HG 3UHPLXP
7RWDO *HQHUDO 2EOLJDWLRQ %RQGV
/RQJ WHUP 'HEW 2EOLJDWLRQV 1RW %HDULQJ WKH 30HGJH Rl WKH )X00O )DLWK DQG
&UHGLW RI WKH &RPPRQZHDOWK
7UDQVSRUWDWLRQ )DFLOLWLHV %RQGV
9LUJLQLD 3XEOLF %XLOGLQJ $XWKRULW\ %RQGV
+DPSWRQ 5RDGV 7UDQVSRUWDWLRQ $FFRXQWDELOLW\ &RPPLVVLRQ o]
$GG 8QDPRUWL]HG 3UHPLXP
$FFUHWLRQ RQ &DSLWDO $SSUHFLDWLRQ %RQGV

&DSLWDOL]DWLRQ RI ,QWHUHVW 5HODWHG WR 7,),$ /RDQVO o
,QVWDOOPHQW 3XUFKDVH 2EOLJDWLRQV IURP 'LUHFW %RUURZLQJV
&RPSHQVDWHG $EVHQFHV o

/RQJ WHUP /HDVH /LDELOLWLHV

/RQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQRORJ\ $UUDQJHPHQWYV

1HW 3HQVLRQ /LDELOLW\ o

1HW 23(% /LDELOLW\ o]

7RWDO 23(% /LDELOLW\ 6
3ROOXWLRQ 5HPHGLDWLRQ 2EOLJDWLRQV

2WKHU

7RWDO /RQJ WHUP 'HEW 2EOLJDWLRQV
Rl WKH )XOO )DLWK DQG &UHGLW RI

7RWDO *RYHUQPHQWDO $FWLYLWLHV
%XVLQHVV W\SH $FWLYLWLHV
/RQJ WHUP 'HEW 2EOLJDWLRQV 1RW %HDULQJ WKH 30HGJH Rl WKH )X00O )DLWK DQG
&UHGLW RI WKH &RPPRQZHDOWK
&RPSHQVDWHG $EVHQFHV o
/RQJ WHUP /HDVH /LDELOLWLHV
/RQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQRORJ\ $UUDQJHPHQWYV

1RW %HDULQJ W
WKH D

1HW 3HQVLRQ /LDELOLW\ o
1HW 23(% /LDELOLW\ o
7RWDO 23(% /LDELOLW\ o]

/IRWWHU\ 3UL]JHV 3D\DEOH

(GXFDWLRQDO %HQHILWYV 3D\DEOH
7TRWDO %XVLQHVV W\SH $FWLYLWLHV
7RWDO 3ULPDU\ *RYHUQPHQW

1HW LQFUHDVH GHFUHDVH LV VKRZQ

&RPPRQZHDOWK RI 9LUJLQLD



%DODQFH "XH :LWKLQ

JRXQGDWLRQV -XQH 2QH <HDU
o
¢}
o o
¢}
o
e}
o
o o
e} e}
o o
e}
¢}
o
e}
o o
o
e}
o
o]
o
o]
o
e}
¢}
o) o
e}
o
o
o]
o]
[¢]

&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI &KDQJHV LQ /RQJ WHUP '"HEW DQG 2EOLJDWLR

'ROODUV LQ 7KRXVDQGYV &RQWLQXHG IURP SUHYLRXV SDJH
%DODQFH ,VVXDQFHV 5HWLUHPHQWYV
-X0\ DQG 2WKHU DQG 2WKHU 6XEWRWDO
DV UHVWDWHG ,QFUHDVHV "HFUHDVHYV -XQH

&RPSRQHQW 8QLWYV

/IRQJ WHUP "HEW %HDULQJ WKH 30HGJH RI WKH )XOO )DLWK DQG &UHGLW RI WKH
&RPPRQZHDOWK

*HQHUDO 2EOLJDWLRQ %RQGV +LJKHU (GXFDWLRQ F

/IRQJ WHUP '"HEW 2EOLJDWLRQV 1RW %HDULQJ WKH 30HGJH RI WKH )XOO )DLWK DQG
&UHGLW RI WKH &RPPRQZHDOWK

%RQGV
%RQGV IURP 'LUHFW 30DFHPHQWYV o)
,QVWDOOPHQW 3XUFKDVH 2EOLJDWLRQV IURP 'LUHFW %RUURZLQJV
/RQJ WHUP /HDVH /LDELOLWLHV
/RQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQRORJ\ $UUDQJHPHQWYV
1RWHV 3D\DEOH
1RWHV 3D\DEOH IURP 'LUHFW %RUURZLQJV
&RPSHQVDWHG $EVHQFHV o)
1HW 3HQVLRQ /LDELOLW\ o)
1HW 23(% /LDELOLW\ o)
7RWDO 23(% /LDELOLW\ o)
7UXVW DQG $QQXLW\ 2EOLIJDWLRQV
2WKHU

7RWDO &RPSRQHQW 8QLWYV

1HW LQFUHDVH GHFUHDVH LV VKRZQ

1RWH 3XUVXDQW WR *$6% 6WDWHPHQW 1R JRYHUQPHQWDO DFWLYLWLHV LQFOXGH LQWHU
FRQVLGHUHG HQWHUSULVH IXQGV
1RWH 3D\PHQWYV RQ ERQGHG GHEW WKDW SHUWDLQ WR WKH &RPPRQZHDOWK V JRYHUQPHQWI

3D\PHQWYV IRU LQVWDOOPHQW SXUFKDVHVY FRPSHQVDWHG DEVHQFHVY ORQJ WHUP OHDVHYV
HPSOR\PHQW EHQHILWY DQG RWKHU REOLJDWLRQV WKDW SHUWDLQ WR WKH &RPPRQZHDO
JHQHUDO DQG DOO VSHFLDO UHYHQXH IXQGV H[FOXGLQJ WKH /LWHUDU\ )XQG PDMRU ,Q\
JRYHUQPHQWDO IXQGV $FFRUGLQJO\ ORQJ WHUP OLDELOLWLHV IRU WKHVH IXQGV DUH L
(QWHUSULVH IXQGV RU EXVLQHVV W\SH DFWLYLWLHV DUH VHOI VXSSRUWLQJ IXQGV $FFR
UHVSHFWLYH IXQG

1RWH $V D UHVXOW RI WKH LPSOHPHQW RRPRE R D'W6P6 GW B WEEPHIM)@/QLRJ EDODQFHYV IRU FRPS
DEVHQFHV KDYH EHHQ UHVWDWHG E\ PLOOLRQ DQG PLOOLRQ IRU JRYHUQPHQWDO
UHVSHFWLYHO\

1RWH /RQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQRORJ\ $UUDQJHPHQWY KDYH EH
DPRXQW RI PLOOLRQ IRU JRYHUQPHQWDO DFWLYLWLHV DV D UHVXOW RI SULRU \HDU F

1RWH (GXFDWLRQDO %HQHILWY 3D\DEOH KDV EHHQ UHVWDWHG EHFDXVH RI DQ DFWXDULDO X
EXVLQHVV W\SH DFWLYLWLHV

1RWH &RPSRQHQW 8QLW %RQGV KDYH EHHQ UHVWDWHG EHFDXVH RI DQ XQGHUVWDWHPHQW |
8QLYHUVLW\ PHUJHU ZLWK (DVWHUQ 9LUJLQLD OHGLFDO 6FKRRO 2'8 (906 PHUJHU

1RWH &RPSRQHQW 8QLW /RQJ WHUP /HDVH /LDELOLWLHV /RQJ WHUP 6XEVFULSWLRQ %DVHG
KDYH EHHQ UHVWDWHG EHFDXVH RI XQGHUVWDWHPHQWY LQ WKH DPRXQWV RI PLOOLRQ
\HDU FRUUHFWLRQYV

1RWH &RPSRQHQW 8QLW &RPSHQVDWHG $EVHQFHV KDYH EHHQ UHVWDWHG EHFDXVH RI DQ X
LPSOHPHQWDWLRQ RI *$6% &WBSWHPHIDMH GROEVHQFEBO\DY WKH 2'8 (906 PHUJHU

1RWH JRXQGDWLRQV UHSUHVHQW )$6% UHSRUWLQJ HQWLWLHV GHILQHG LQ 1RWH %

1RWH 7KH 1HW 23(% /LDELOLW\ DPRXQW UHSRUWHG DV GXH ZLWKLQ RQH \HDU SHUWDLQV WR

EHFDXVH WKH HQGLQJ ILGXFLDU\ QHW SRVLWLRQ LV OHVV WKDQ WKH EHQHILW SD\PHQWYV |
/[LDELOLW\ DPRXQW UHSRUWHG DV GXH ZLWKLQ RQH \HDU UHSUHVHQWY WKH EHQHILW SD\F
3UH OHGLFDUH 5HWLUHH +HDOWKFDUH 305+ 23(% SODQ 7KLV SODQ GRHV QRW KDYH D W

1RWH $PRXQWYV DUH QHW RI DQ\ XQDPRUWL]HG GLVFRXQWY DQG SUHPLXPV

&RPPRQZHDOWK RI 9LUJLQLD



%DODQFH "XH :LWKLQ

JRXQGDWLRQV -XQH 2QH <HDU
o
o
o
o
o
o
(0] (0]
o
o
%RQG DQG 1RWH 'HIHDVDQFH &RPSRQHQW 8QLWV
*$6% 6WDWHPHQ®WYDRFH 5HIXQGLQJV 5HVX80D\, WKH 9LUJLQLD S3XEOLF 6FKR
LQ 'HIHDVDQFHSURHE®HY WKDW UHIXQGH_936% ~PDMRU LVVXHG PLOOLRQ RI

DVVHWYV SODFHG LQ HVFURZ IRU WKH SD\IEFKRRO )TQDQFLQJ DQG S5HIXQGLQJ %!
VHUYLFH EH H[FOXGHG IURP WKH ILQDQFLSURFHHGV IURP WKH VDOH RI WKH UHIXQ
“XQH WKHUH ZHUH PLOOLRQ LQ PLOOLRQ ZDV GHSRVLWHG LQ DQ LUUHY
WKH SULPDU\ JRYHUQPHQW WKDW KDYH HVFURZ DJHQW WR SURYLGH IRU DOO IXW
GHIHDVHG LQ VXEVWDQFH IURP WKH JRYRGHIADVHG "ERQGV ™ 7KLV GHIHDVDQFH
FROXPQ E\ SODFLQJ H[LVWLQJ DVVHWYV DDFFRXQWLQJ ORVV Rl PLOOLRQ 7R
QHZ ERQGV LQ LUUHYRFDEOH WUXVWYV WISD\PHQWV RYHU WKH QH[W ~ \HDUV ZLOO
GHEW VHUYLFH SD\PHQWV ,Q DGGLWLRQPLOOLRQ_UHVXOWLQJ LQ D SUHVHQW Y
PLOOLRO LQ ERQGV DQG ORWHV RXWV\PLOOLRQ GLVFRXQWHG DW WKH UDWH RI

GHIHDVHG IURP WKH FRPSRQHQW XQLWYV
$UELWUDJH 5HEDWH

BULPDU\ *RYHUQPHQW 7KH 7D[ 5HIRUP $FW RI UHTXLUHV WKI

,Q -XQH WKH &RPPRQZHDOWK LVVXHGHQWLﬁ’Wo*b d—SJVXLQJ WD[ H[HPSW GHEW
RI *HQHUDO 2EOLIJDWLRQ 5HIXQGLQJ %RQEV EENY DggQLQIV WR WKH )HGHUDO
SXUVXDQW WR 6HFWLRQV F RI $UWLFOH %W%H‘&%BVW&W&W%Q’HJXODWLRQV |
RI 9LUJLQLD ZLWK D WUXH LQWHUHVW FRVWEDIYV&H Q WuPReWwRPSOI\LQJ ZLWK V
WR UHIXQG PLOOLRQ RI FHUWDLQ RXWL\WBEF j‘*Fé’Yz Vv RYHUQPHQWDO
7KH ERQGV WKDW ZHUH UHIXQGHG LQFO)F(BI?SG%\UEH K WekH UHEDWH UHJXODWLR
DQG % 7KH QHW SURFHHGV IURP WKH RP®H WR FRHQWDLQ WD[ H[HPSW VWDV

X UH HRWURLQRIV RQ LQYHVWPHQWYV ¢
FAHEVWR® MEHYY RI WKH DPRXQW Wi
Sol H W R 2 BRFYE Y ZHUH LQYHVW
o

5HIXQGLQJ %RQGV RI PLOOLRQ DIwHOT
XQGHUZULWHU V IHHV DQG RWKHU LVVXPBR
GHSRVLWHG LQ DQ LUUHYRFDEOH wuxvw ZP WH
WR SURYLGH IRU DOO IXWXUH GHEW VHUYEKHH
SUHPLXPV RQ WKH B5HIXQGHG %RQGYV
GHIHDVDQFH UHVXOWHG LQ DQ DFFRXQW/F]

¢ ULBRB s\wHR MXEMHFW WR UHI
UQRHEQW QFRPH HDUQHG RQ H[FHYV
HBWQYWFﬁ UHEDWH 5HEDWH OLDELOL
M $b

0
Zays
ZILT

PLOOLRQ ,W ZLOO UHGXFH WRWDO GHEW Wiy Ak \Mh'ﬁgb WKH OLIH

WKH QH[W VHYHQ \HDUV E\ PLOOLRQ RHVMOWLQIVP \bVXHUV PD\ DW WKH Wl

HFRQRPLF JDLQ RI PLOOLRQ GLVFRXQ\M’HRGSISP Rk H QY k@ OLHX RI UHEDWH
SHUFHQW URP WKH UHEDWH UHTXLUHPHQWYV LI W]

H[FHSWLRQV XQGHU WKH UHJXODWLRQV
RQH Rl WKH H[FHSWLRQV WKH LVVXHU |
HDUQLQJV 5HEDWH DQG SHQDOW)\ SD\PH
DQG SDLG DV UHTXLUHG E\ ODZ RQ ERQGC
TXDOLI\ IRU DQ H[FHSWLRQ
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5SHEDWH OLDELOLW\ RQ ERQGV LVVXHG E\ZWKH SORREP R@ZHDOMXO \HDU E\ WKI
RI 9LUJLQLD 3ULPDU\ *RYHUQPHQW XQGHUPEWN’VHIGBQEH\U\MK)H ORFDO LVVXHUYV
JEOLJDWLRQ %RQG 3URJUDP LV SD\DEOH
UHODWHG ERQG IXQGV DQG IXQGV RI WK A RQQEGRQG(IS%\I/:XRUIL\\IIVVTHU?Z
'XULQJ ILVFDO \HDU DQ DUELWUDJH U Y CRG URODWHG o
IRU WKH &RPPRQZHDOWK RI 9LUJLQLD * éw Lo v EDo
DQG *HQHUDO 2EOLJDWLRQ S5HIXQGLQJ %

$ % LGHQWLILHG D \LHOG UHGXFWL H DWH FDOFXODWLRQ |

GXH WR WKH )HGHUDO JRYHUQPHQ E/ HHFE%LGWtLlHRoV\éHL/HgngV

LQVWDOOPHQW FRPSXWDWLRQ SHULRG H JF;

7KH OLDELOLW\ ZDV SDLG LQ ILVFDO \Hﬁ_ WR WKH JHGHUDO JRY
B %

HQW SHULRG HQGLQJ
UHODWHG HDUQLQJV RI WKH 6HULHV YbLG Lo ILVFDO \HDU

S5HEDWH OLDELOLW\ RQ ERQGV LVVXHG E\V\XI‘KIHHQ&_RJBEQQIZHIBIGWMWPHQW RI (GXFDW|
7TUDQVSRUWDWLRQ %RDUG 3ULPDU\ *RYHO®EFHOW WKW SIDABEOHHDU IURP WKH UHO
IURP HDUQLQJV RQ UHODWHG ERQG IXQGB\HLD_Q-IG/ 9U,R AL RRAWWHKWH U

UHYHQXHYV LGHQWLILHG E\ WKH %%ﬁHB?B\/é( W\ RQ ERQGV LVVXHG

7UDQVSRUWDWLRQ %RDUG 'XULQJ ILVF
MRU FRPSRQHQW XQ
DUELWUDJH UHEDWH FDOFXODWLRQ IRGW WHG ERQG 1XQGV DC
H,9LUJLQLD 3RUW $XW

7JUDQVSRUWDWLRQ %RDUG &RPPRQZHD
,QWHUVWDWH &RUULGRU 3URJUDP 5HYH U VoL OLD SR S
LGHQWLILHG DQ DUELWUDJH UHEDWH ) o e
PLOOLRQ GXH WR WKH )HGHUDO JRYHUQI§ l\Y7 ﬁ%u@‘gf/ W(I:)ILHG WP
LOQVWDOOPHQW FRPSXWDWLRQ SHULRG H Lgx FFUXHGQD ahe bW
7KH OLDELOLW\ ZDV SDLG LQ ILVFDO lg Q S

&RPPRQZHDOWK 7UDQVSRUWDWLRQ %RDU l{o/ FRQGHUHDOGLJRJYI;gSEgQ
HDUQLQJV RI WKH 6HULHV ERQG SURF§§§ QGLQ

VFDO \HDU E\ WKH
0,
#DQN DV 7UXVWHH $XWKRULW\ IURP LWV 7HUPLQDO 5HYHQX}
SHEDWH OLDELOLW\ RQ ERQGV RI WKH 9LU g @)b Q
$XWKRULW\ PDMRU FRPSRQHQW XQLW LV R’)P IL’:%;lﬁ \%||_I|D|_L|JGWRKQD?/\> I(EsHH
+LJKHU (GXFDWLRQ )LQDQFLQJ 3URJUDP
HDUQLQJV RQ UHODWHG ERQG IXQGV DQ |'_9
DYDLODEOH WR WKH 9LUJLQLD &ROOHJIH %

WKH PRGLILHG D
‘%’gg %Yé’/lv UHFRJQL]HG
WKH SXEOLF KLJKHU HGXFDWLRQ LQVWL ﬁg%&u (o OLLODEDFC?LXV(\?\WLVV
ZHUH SXUFKDVHG E\ WKH 9LUJLQLD & S G vWowW P oW
$XWKRULW\ 'XULQJ ILVFDO \HDU 8; %

FDOFXODWLRQ IRU WKH 9LUJLQLD &ROOH ﬁ%@gWQE FRXqulf::(\;/ 2;5\'
(GXFDWLRQDO )DFLOLWLHV S5HYHQXH %R%E\Fg

(GXFDWLRQ J)LQDQFLQJ 3URJUDP  GHULHVL X WL>f KDV UHFRJQL]HG D
D \LHOG UHGXFWLRQ SD\PHQW RI cxH \9 |9H JHGHUDO

JRYHUQPHQW DV RI WKH ILUVW LQVWDQPRKQWV ARPHEAMPMGE RR WKH )HGHUDO J
SHULRG HQGLQJ '"HFHPEHU 7KH OLDBLBEWY ARV B3P+ YIHQHUDOO\ SDLG IURP
LQ ILVFDO \HDU E\ WKH 9LUJLQLD &®RAHNNV X LOFHYHU LI DOO SURFHHGYV
$XWKRULW\ DQG ZDV UHLPEXUVHG E\ WiKkhcSEFRQHDO IUFIKRY WKH W\SH RI LVVXH
HGXFDWLRQ LQVWLWXWLRQV ZKRVH QRWHWR 2N sSURNFKPWHEH¥EHQXHY RU JHQHUD
WKH 9LUJLQLD &ROOHJIH %XLOGLQJ $XWKRRd4 WRsBY pSHALEKW VRWRVE¥BWLVI\ DQ\ UHED)
6HULHYV $ ILQDQFLQJ \HDU QR UHEDWH SD\PHQWV ZHUH

5HEDWH OLDELOLW\ RQ ERQGV RI WKH 936§RBBK§|‘%%HPF93’§’§’QV PWUJILQLD &ROOHJH

XQLW LVVXHG XQGHU LWV 3RROHG %RQG O’ﬁJé?HQVP@UéD@rS’@dHDP RU 9LUJLQLD

IURP HDUQLQJV RQ UHODWHG ERQG |XQ(§%
LVVXHUV ZKRVH ORFDO VFKRRO ERQGV ZHUH SXUFKDVHG E\

WKH 936% 'XULQJ ILVFDO \HDU WZR UHROW MW 4B PpHIPW WV

ZHUH RZHG RQ 936% ERQGV LVVXHG XQG é{x\/ H \
%RQG 3URJUDP $Q DUELWUDJH UHEDWH P'§'§ @ Kg\?%?glﬂxpﬁé'ﬁf\'}&%
936%xV BHULHV & ERQGV LQGLFDWHG D >L<'|§j V XOGHU *$6% 6WD'
SD\PHQW RI GXH WR WKH JHGHUDO 0

HPQ nggg@wv DUH IRU Y
V QDSSURSULDYV
J%Q Rl WKH OHDVH LV
\" 7KH &RPPRQZHDOW

%N DULDEOH SD\PHQWYV |

7KH OLDELOLW\ ZDV SDLG LQ ILVFD
936%$ DQG UHLPEXUVHG E\ WKH ORFDO LVV

RI WKH ILUVW LQVWDOOPHQW FRPSXWDWL

i
UHEDWH FDOFXODWLRQ IRU WKH 936%xV 6 IE-IQJLOOL%\

|

LQGLFDWHG D \LHOG UHGXFWLRQ SD\PHQ H
WKH )HGHUDO JRYHUQPHQW DV RI WKH\g Y ORI GEIHG DV DQ HISHQ
FRPSXWDWLRQ SHULRG HQGLQJ $XJIXVW ZK'-F'%W RFQ lPMLRQ IRU WKRVH SD\P

&RPPRQZHDOWK RI 9LUJLQLD



SUHVHQWHG LQ WKH IROORZLQJ

WDEOHRQDWH UBHSXE\WHQOVEWLRQ %DVHG ,QIRUF

VFKHGXOHV IRU ORQJ WHUP -XI9BIVH OLDEIZGIEFWQRO RN RUUDQJHPHQWV

/RQJ WHUP /HDVH /LDELOLWLHYV

*RYHUQPHXQBY
-XQH
0DWXULW\ 3ULQFLSDO,QWHUHVW 7RWDO
7RWDO

/IRQJ WHUP /HDVH /LDELOLWLHYV
%XVLQHVV WA\SH $FWLYLWLHV
-XQH
ODWXULW\ BULQFLSDO ,QWHUHVW 7RWDO

7RWDO

/RQJ WHUP /HDVH /LDELOLWLHV
&RPSRQHQW 8QLWYV
-XQH

7KH &RPPRQZHDOWK KDV HQWHUHG L
DIJUHHPHQWY ZLWK YDULRXV YHQGRUV W
WKH ULJKW WR XVH DQRWKHU HQWLW\ V
FRQMXQFWLRQ ZLWK D WDQJLEOH FDSLW
RU H[FKDQJH OLNH WUDQVDFWLRQ XQGt
1R 6 XEVFULSWLRQ %DVHG ,QIRUPDWL
$UUDQJIHPHQ®WASV 7KH &RPPRQZHDOWK
YDULHW\ RI YDULDEOH SD\PHQW FODXVF
LOFOXGLQJ YDULDEOH SD\PHQWYV ED
SHUIRUPDQFH XVDJH RI WKH XQGHUO\LC
VRIWZDUH OLFHQVHVY RU KRXUV RI DFFFE
DPRXQWYV DUH UHFRJQL]HG DV DQ H[SHQ!
ZKLFK WKH REOLJDWLRQ IRU WKRVH SO
'XULQJ WKH \HDU WKH &RPPRQZHDOWK
PLOOLRQ IRU YDULDEOH SD\PHQWYV UHOD

SUHVHQWHG LQ WKH IROORZLQJ WDEC
VFKHGXOHV IRU ORQJ WHUP 6% M$ OLDEL

/RQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7HFKQROR
*RYHUQPHQQBY
-XQH

ODWXULW\ BULQFLSDO ,QWHUHVW 7RWDO

7TRWDO

/RQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7HFKQROR
%XVLQHVY W\SH $FWLYLWLHYV
-XQH

0ODWXULW\ SBULQFLSDO ,QWHUHVW 7RWDO

0ODWXULW\ BULQFLSDO ,QWHUHVW 7RWDO

7TRWDO

/IRQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7HFKQROF
&RPSRQHQW 8QLWV
-XQH

0ODWXULW\ BULQFLSDO ,QWHUHVW 7RWDO

7RWDO

7TRWDO
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1RWHV 3D\DEOH JRXQGDWLRQV 1RWHV 3D\DEOH
&RPSRQHQW 8QLWV
1RWHV 3D\DEOH FRQVLVW RI VHYHUDO LWHPMWY VKRS DIVKH

IROORZLQJ VFKHGXOH GROODUV LQ WKRXVDQGYV

3ULPDU\ *RYHUQPHQW
,QVWDOOPHQW 1RWHV IURP 'LUHFW %RUURZLQJV
7RWDO 3ULPDU\ *RYHUQPHQW
&RPSRQHQW 8QLWV
9LUJLQLD 3XEOLF 6FKRRO $XWKRULW\
1RQPDMRU &RPSRQHQW 8QLWV
1RQPDMRU &RPSRQHQW 8QLWV IURP 'LUHFW %RUURZLQJV

7TKHUHDIWHU
7RWDO

,QVWDOOPHQW SXUFKDVH REOLJDWLRQYV
E\ DJHQFLHV DQG LQVWLWXWLRQV RI |
7KHVH DJUHHPHQWV RWKHU WKDQ WKR\
XQLWV DQG FHUWDLQ LQVWLWXWLRQV RI
QRQDSSURSULDWLRQ FODXVHV LQGLFDW
RWDO &R PSROHOW BOLWY _— WKH LQVWDOOPHQW SXUFKDVH REOLJDW|
be imny B b Ee _— E\ WKH *HQHUDO $VVHPEO\ ,QVWDOC

—_— REOLJDWLRQV UHSUHVHQW PLOOI

7KH 9LUJLQLD 3XEOLF 6FKRRO $XWKRULW%XWI}{M[FP@%lR%%&JjIEI&/V\FI WKH &RPPRQZHD

XQLW QRWHV RI PLOOLRQ DUH | ;_IQ KRRO
THFKQRORJ\ DQG 6HFXULW\ 1RWHV 3UR glgzg EQ H WKH  IROORZLQJ WDEC

,QVWDOOPHQW 1RWHV IURP 'LUHFW %RUURZLQJV
6XEWRWDO H[FOXGLQJ )RXQGDWLRQV
JRXQGDWLRQV
1RWHV 3D\DEOH
6XEWRWDO )RXQGDWLRQV

SURFHHGV ZHUH XVHG WR ILQDQFH WHFK & \ |:|¥X H Q/\YWDOOPHQW SXUFKD
SXUFKDVHYVY DQG WR PDNH JUDQWV WR VFK GLYLVLRQV IRU WKH

SXUFKDVH RI VHFXULW\ HTXLSPHQW 7KH QRWHM whbl©Os o Hx UKV L& LiowLrRQV IURP "LUHFW o
IURP DSSURSULDWLRQV WR EH PDGH E\ WKH 9LUJL QL DBrvH QHhdula

$VVHPEO\ IURP WKH /LWHUDU\ )XQG PDMRU VSHFLD&®

UHYHQXH ODWXULW\ 3ULQFLSDO,QWHUHVW 7RWDO

$Q DGGLWLRQDO DPRXQW RI ELOOLRQ LV FRPSULVHG
SULPDULO\ RI KLJKHU HGXFDWLRQ LQVWLWXWLRQVx QRQPDMRU
FRPSRQHQW XQLWV SURPLVVRU\ QRWHV ZLWK WKH 9LUJLQLD
&ROOHJIJH %XLOGLQJ $XWKRULW\ 9&%$ PDMRU FRPSRQHQW
XQLW WR ILQDQFH WKH FRQVWUXFWLRQ RI YDULRXV KLJKHU
HGXFDWLRQ IDFLOLWLHV SXUVXDQW WR WKH 3RROHG %RQG

3URJUDP ,QWHUHVW UDWHV UDQJH IURP SHUFHQW WR
SHUFHQW DQG VKDOO EH SDLG VHPL DQQXDOO\ DQG, \fKF SODQYWUHG
LQWHUHVW SD\PHQWV WRWDO PLOOLRQ $GGLWERSBT—ED

DFFRUGDQFH ZLWK WKH $PHULFDQ S5HFRYHU\ DQG
SBHLQYHVWPHQW $FW WKH &RPPRQZHDOWK H[SHFWV WR
UHFHLYH D %XLOG $PHULFD %RQGYV %$%V L QW khbld¥Ww\EXERAIGXEOLIDWLRQV IURP '"LUHFW %

WR UHLPEXUVH LQWHUHVW SD\PHQWYV RI PLOOLRQ &RK$hQHOQ B WV
SULQFLSDO SD\PHQW LV GXH LQ ILVFDO \HDU -XQH

0DWXULW\ 3ULQFLSDO ,QWHUHVW 7RWDO
8QLYHUVLW\ RI 9LUJLQLD QRQPDMRUY SToI3ttOtTtD

&RPPRQZHDOWK 8QLYHUVLW\ +HDOWK B6\WWHP $XWKRULW\
$XWKRULW\ D EOHQGHG FRPSRQHQW XQLW RI WKH 9LUJLQLD
&RPPRQZHDOWK 8QLYHUVLW\ O QRQPDMRU FRPSRQHQW XQLW
*HRUJH ODVRQ 8QLYHUVLW\ QRQPDMRU DQG ,QVWLWXWH IRU
$GYDQFHG /HDUQLQJ DQG 5HVHDUFK QRQPDMRU UHSRUWHG
QRWHV SD\DEOH RI PLOOLRQ PLOOLRQ
DQG PLOOLRQ UHVSHFWLYHO\ )RU DGGLWLRQDO LQIRUPDWLRQ
SHUWDLQLQJ WR WKHVH GLUHFW ERUURZLQJV UHIHU WR WKH
VHSDUDWHO\ LVVXHG IL ,Q DGGLWIWWOW HRPKIQW V
+DPSWRQ 5RDGV 6DQLWDWLRQ 'LVWULFW &RPPLVVLRQ
QRQPDMRU FRPSRQHQW XQLW UHSRUWHG QRWHV SD\DEOH RI
PLOOLRQ

9DULRXV IRXQGDWLRROPSRQRIQMDMRUWY KDYH
QRWHV RXWVWDQGLQJ DV RI \HDU HQG 7KH SXUSRVH RI D
PDMRULW\ RI WKHVH QRWHV LV IRU SURSHUW\ DEJSXLVLWLRQ
ZRUNLQJ FDSLWDO DQG FRQVWUXFWLRQ )XWXUH —SOTOFLSbo—

SD\PHQWV DV RI -XQH DUH VKRZQULRXEEbWLROQVY QRQPDMRU FRPSRQH
IROORZLQJ WDEOH GROODUV LQ WKRXVDQGN;\whoORHOW SXUFKDWQREOLIDWLROV

&RPPRQZHDOWK RI 9LUJLQLD



/IRWWHLLN]HYV 3D\DEOH (GXFDWLRQDO %HQHILWY 3D\DEOH

/JRWWHU\ SUL]JHV DUH SDLG LQ RU7KHL RRPPBQEHQOWK 6DYHUV 30DQ DC
7KH ILUVW LQVWDOOPHQW LV SDLG RQ WKHQBOG\ WHIQHISWL]H WBWRJUDP ZKLFK F
FODLPHG 7KH VXEVHTXHQW DQQXDO SD\RMYWYJD REWLBG@NG 3UHSDLG DQG 7XL\
ZLWK 8 6 7UHDVXU\ 675,36 SXUFKDVHG E3UWRBLGLUJVBUFLFHY FRQWUDFWY WKDW
/JRWWHU\ )RU /LIH SUL]JHV SD\DEOH UHSWKVNWDRRQ H\QGLPDWEBWRU\ IHH SD\PHQW
SUL]HV SD\DEOH PRQWKO\ TXDUWHUO\ RUHOGRPXWDRY IRW WKW XMLURQV DQG GLIIHU
Rl WKH ZLQQHU EDVHG RQ OLIH H[SHFWDRRWWDEWDWIH RPQWWHWXWLRQV XVLQJ
9LUJLQLD %XUHDX RI ,QVXUDQFH DQG IXPBREQMWK BUSIBROGRI LV FORVHG WR Q
86 7UHDVXU\ 675,36 7XLWLRQ 7UDFN 3RUWIROLR DOORZV IRU
EH UHGHHPHG IRU IXWXUH WXLWLRQ FRV
IRWWHU\ SUL]JHV SD\DEOH UHSUHVHQW WHKH WG v R QM O YHUDBH WXLWLRQ LQI
SD\PHQWYV YDOXHG DW FRVW SOXV DFFUXMH®G UL Q@NW HN YW LFR@QW HQ W
YDOXH RI VHFXULWLHY KHOG WR PDWXULW\ RI WKH DVVHWYV IXQGLQJ
WKH SD\PHQWV $V RIXQH HGXFDWLRQDO EHQHILWYV
ELOOLRQ KDYH EHHQ UHFRUGHG IRU
/IRWWHU\ SUL]HV SD\DEOH IRUXQKH ILVFDO \HOWRHQBM ARQ WKH VWDWHPHQW RI QF
DUH VKRZQ LQ WKH IROORZLQJ WDEOHFWXDULDOO\ GHWHUPLQHG SUHVHQW Y
DQWLFLSDWHG IRU SD\PHQW RI EHQHILV

-DFNSRW :LQ )RU /LIH 7RWDO H[SHQVHV IRU WKH 'HILQHG %HQHILW
‘XH ZLWKLQ DGGLWLRQ D UHFHLYDEOH LQ WKH DPRX
. RQHIHDU EHHQ UHFRUGHG WR UHIOHFW WKH DF
VXEVRTXHOW SUHVHQW YDOXH RI IXWXUH SD\PHQW)\
DUV FRQWUDFW KROGHUV
7TRWDO FXUUHQW
YDOXH
$GG
,QWHUHVW WR
ODWXULW\
/IRWWHU\ 3UL]JHV
\DEOH Ii)W

&RPPRQZHDOWK RI 9LUJLQLD
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7KH IROORZLQJ WDEOH GROODUV LQ WKRXVDQGV VXPPDUXQHYV 2WKHU 5HYHQXH IR

$VVHVVPHQWYV )LQHYV
DQG JRUIHLWXUHV5HFHLSWY  3ULYDWH
SHFHLSWV IR&RXUW )HHV IURP *LIWV
6XSSRUW RI 3HQDOWLHV &LWLHV *UDQWYV
6SHFLDO DQG &RXQWLHV DQG 6DOHV RI
6HUYLFHV (VFKHDWV DQG 7RZQV &RQWUDFWV 3URSHUW\
3ULPDU\ *RYHUQPHQW
*HQHUDO
ODMRU 6SHFLDO 5HYHQXH )XQGYV
&RPPRQZHDOWK 7UDQVSRUWDWLRQ
JHGHUDO 7UXVW o] o] o] o]
/LWHUDU\ o) o} o} o]
1RQPDMRU *RYHUQPHQWDO )XQGV
ODMRU (QWHUSULVH )XQGV
&RPPRQZHDOWK 6DYHUV 30DQ 0o o] o) o] 0o
1RQPDMRU (QWHUSULVH )XQGV 0o o) o] 0o
,QWHUQDO 6HUYLFH )XQGV 0o o] o) o] 0o
3ULYDWH 3XUSRVH 7UXVW )XQGV 0o o] o) o] 0o
3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVW )XQGV o] o) o] 0o
&XVWRGLDO )XQGV 2WKHU 0o o] o) o] 0o
7RWDO 3ULPDU\ *RYHUQPHQW
7REDFFR 7RWDO
ODVWHU 2WKHU
6HWWOHPHQW7D[HV 2WKHU 5HYHQXH
3ULPDU\ *RYHUQPHQW
*HQHUDO [¢]
ODMRU 6SHFLDO 5HYHQXH )XQGV
&RPPRQZHDOWK 7UDQVSRUWDWLRQ o) o)
JHGHUDO 7UXVW o) o
/LWHUDU\ (¢} o] [¢]
1RQPDMRU *RYHUQPHQWDO )XQGV o) o
ODMRU (QWHUSULVH )XQGV
&RPPRQZHDOWK 6DYHUV 30DQ (¢} ¢}
1RQPDMRU (QWHUSULVH )XQGV o)
,QWHUQDO 6HUYLFH )XQGV le] o]
3ULYDWH 3XUSRVH 7UXVW )XQGV o o]
3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVW )XQGV o)
&XVWRGLDO )XQGV 2WKHU ] ¢]
7RWDO 3ULPDU\ *RYHUQPHQW
1RWH GROODUV LQ WKRXVDQGV DQG GROODUV LQ WKRXVDQGY DUH UHODW

ILVFDO \HDU IRU WKH *HQHUDO )XQG DQG )HGHUDO 7UXVW PDMRU VSHFLDO UHYHQXH
UHODWHG WR ORFDOLWLHYV VKDUH RI FDSLWDO IXQGLQJ IRU WKH :DVKLQJWRQ OHWURS
7TUDQVSRUWDWLRQ )XQG PDMRU VSHFLDO UHYHQXH GROODUV LQ WKRXVDQGV
8QFODLPHG 3URSHUW)\ )XQG QRQPDMRU JRYHUQPHQWDO GROODUV LQ WKRXVD(
HPSOR\HH EHQHILWY ODZ HQIRUFHPHQW VHUYLFHV SURFHHGV IURP VDOH RI VXUSOXV
IHHV LQ WKH 2WKHU 6SHFLDO 5HYHQXH )XQG GROODUV LQ WKRXVDQGV DQG
DFWLYLW\ UHFHLSWV DQG SULRU \HDU H[SHQGLWXUHY UHIXQGHG LQ WKH FXUUHQW ILV|
6RFLDO 6HUYLFHY 6SHFLDO 5HYHQXH )XQG DQG WKH UHPDLQLQJ GROODUV LQ W
DFWLYLWLHYV LQ WKH QRQPDMRU JRYHUQPHQWDO IXQGV
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7$; $%$7(0(176 ,Q RUGHU WR TXDOLI\ IRU WKH H[HPSV
RSHUDWRU PXVW HQWHU LQWR D
*$6% 6WDWHPHQWDIRSEDWHPHRBWIMLUHYV XQGHUVWDQGLQJ ZLWK WKH 9LUJ
GLVFORVXUHV WR EH PDGH IRU WD[ DEDWHPHRWYWORESPNEW BDWMWQHUVKLS $XWKRU
IURP DJUHHPHQWY EHWZHHQ WKH &RPPRQZANDOWHKHIBX®HG WR VXQVHW -XQF
WD[SD\HUV DQG UHVXOW LQ UHGXFHG WD[ UBPRR®W ZKIHQEWMHHG WD[HV IRW ILVF

WD[SD\HU SURPLVHV WR SURYLGH HFRQRPLFHEMQHID W M GWR RWEKHH ELOOLRQ
&RPPRQZHDOWK -XWQH RI WKH

&RPPRQZHDOWK SDUWLFLSDWHV LQ WKBHB 7RBOBRWQRQWBLFWXUH 3URGXFWLRQ
DEDWHPHQW SURJUDPV LQ H[FHVV RI PLO@QWRQGRIGHWR HQFRXUDJH WKH ILOPL

DUH QR SURYLVLRQV IRU UHFDSWXULQJ DEDWH® GWHWYRQWFHWWKKH &RPPRQZHDO
UHTXLUHPHQWY PXVW EH PHW SULRU WR 6WHHRHIR\QQJ WKH &RGMWIKRH 9LWILQLD
DEDWHPHQW PRWLRQ SLFWXUH SURGXFWLRQ FRPS
H[SHQVHV RI DW OHDVW PD\
a 7KH 5HWDLO 6DOHV DQG 8VH 7D[ 'DWDL@EQWIXDO LQFRPH WD[ RU FRUSF
([HPSWLRQV DUH LQWHQGHG WR DWWUDFVOIGIEW D LAMQWHUWVKWRDPRXQW RI WK
WKH &RPPRQZHDOWK SXUVXDQW WR 3B6REWEWQRQ 7D[ &UHGLW 7KH DPRXQ
Rl WRBH RI 9LU4XIDPUO\LQJ LV HTXDO WR L SHUFHQW RI
HQWLWLHY PD\ SXUFKDVH RU OHDVH FHURMDASD GRF SKYOHOLI\LQJ H[SHQVHV RU
HTXLSPHQW HQDEOLQJ VRIWZDUH DQG RWKNYFHOBMESOIQMHY LI WKH SURGXFWL
KDUGZDUH IRU XVH LQ WKH GDWD FHQWHMFRQFFSIWDOBP GLVWUHVVHG DUFH
WKH UHWDLO VDOHV DQG XVH WD[ (DFK USSR EQIMXOWKHWRBLOGGLWLRQ WR W
VDOHV DQG XVH WD[HV DUH UHGXFHG E\ EMXIDODILDEQH M{BHQVHV LQFXUUHG E\ I
SXUFKDVH TXDOLI\LQJ LWHPV IRU XVH LQ WKRGOWOL ROl FWHEDQ\ VXFK FRPSDQ\
ZLWKRXW KDYLQJ WR SD\ WKH UHWDLO VDBGHM WIORQBEYH SMHJILQLD 5HVLGHQW
RQ WKH SXUFKDVH SULFH 7KH DPRXQWGRLWWKEKGDO 9LUJLQLD 5HVLGHQW )
DEDWHPHQW IRU HDFK UHFLSLHQW LV GHWORPHOHAUHAILW 7KH $GGLWLRQDO
PXOWLSO\LQJ WKH SXUFKDVH SULFH Rl WHHGLWDOLXDhOQV L SHUFHQW RI W
FRPSXWHU HTXLSPHQW HQDEOLQJ VRIWZBOHURQG® RWKHU9ILUJLQLD UHVLGHQMW
HQDEOLQJ KDUGZDUH SXUFKDVHG E\ WKHFRIQRLUSAEWORO EALWK WKH SURGXFWLRC
WKH UDWH Rl WKH UHWDLO VDOHV DQG XYKH@QDWRWDY EBRGBFWLRQ FRVWYV LQ
EH LPSRVHG RQ WKH SXUFKDVH LI WKH H[HPSWLEQW MWW PRUH WKDQ PLOO
QRW DYDLODEOH 7KH UDWH RI WKH UHW BHU MD@WVRD QW KHVHINVRWDO DJJUHJDW
WD[ LV SHUFHQW LQ WKH 1RUWKHUQ 9LWHWIAHGWRSMRH) WRWDO SURGXFWL
5RDGV DQG &HQWUDO 9LUJLQLD UHJLRQVH[FHHJFHQWPL@OLRQ 7KH $GGLWL
WKH +LVWRULF 7ULDQJOH UHJLRQ SHUGFHWQIVG HQWN KHUNMWYLPH ,QGXVWU\ (PS¢
Rl 'DQYLOOH DQG WKH FRXQWLHV RI HEKDOOWWWH SHUFHQW RI WKH WRWL
*ORXFHVWHU +DOLID[ +HQU\ 1RUWKDPSWRQ 9BOMQILBNUHVLGHQWY HPSOR\HG
DQG 3LWWV\OYDQLD DQG SHUFHQW LQDWWHR WHPRUQBHPEHUV RI D SURGXF
Rl WKH VWDWH 7KH H[HPSWLRQ LV DYDLPRGBOQHFWIRGIXWWK WKH SURGXFWLRQ
FHQWHUY WKDW L DUH ORFDWHG LQ D 9LUJLQLD ORFDOLW\ LL
UHVXOW LQ D QHZ FDSLWDO LQYHVWPHQWHR@QRWUR®QIWHRWXUH 3URGXFWLRQ
-DQXDU\ Rl DW OHDVW PLOOLRQ@HDXQ@GGREOH WD[ FUHGLW 7KHUHIRUI
UHVXOW LQ WKH FUHDWLRQ RQ RU DIWHU FXBI\GLW WKRWIDNFRPSDQ\ LV DOORZH
OHDVW QHZ MREV E\ WKH GDWD FHQWHWRSH RPBRQ\RQGVD[ OLDELOLW\ IRU V
WKH WHQDQWV Rl WKH GDWD FHQWHUH[FROWO DPWRXYMO\RI FUHGLW ZLOO EH
DVVRFLDWHG ZLWK WKH RSHUDWLRQ RU PRPOSWGI\QREPHIRALHY PXVW KDYH D F
WKH GDWD FHQWHU SURYLGHG WKDW VXFKRMRBEGISDYWWQGHDRYWLWK WKH 9LUJLC
RQH DQG RQH KDOI WLPHV WKH SUHYDLOQRQ@PDMRUDIRPSRQHQW XQLW LQ RU!
ZDJH LQ WKDW ORFDOLW\ 7KH UHTXLUHPHWWLR IS\ JUDPV W
QHZ MREV LV UHGXFHG WR QHZ MREV LI WKH GDWD
FHQWHU LV ORFDWHG LQ D GLVWUHVVHG OKHDBOWMG LDWLW KM KMHH®XOHG WR VXQVI
Rl WKH H[HFXWLRQ Rl D PHPRUDQGXKH RIQQXDO FDS RQ WKH DPRXQW RI
XQGHUVWDQGLQJ ZLWK WKH 9LUJLQLDIRYFRQRWAFO \HDU LV PLOOLRQ D
'"HYHORSPHQW 3DUWQHUVKLS $XWKRULWHKN[SIHRWHROGMRR EH FODLPHG DQQXDOO
FRPSRQHQW XQLW $GGLWLRQDOO\ WKH SHFRWXWHPAQWGRFWLRQ FRPSDQ\ PD\ |
PLOOLRQ FDSLWDO LQYHVWPHQW LVLWKERFBGLWRQ \HDU WKH FUHGLWYV
PLOOLRQ IRU GDWD FHQWHUV WKDW BXWKH\WRISMMKH XQWLO DW WKH HDI
UHGXFHG MREV UHTXLUHPHQW (IIHFWLYHUBMXUQ 7KH ILOLQJ RI D UHWXUQ RI\
WKH H[HPSWLRQ ZDV H[WHQGHG WR SXURKDW WXENVGEXHQW WR WKH \HDU GXU
OHDVHV PDGH E\ WHQDQWYV RI D GDWD FHQAQWHUUWRMHEHHWY DGGLWLRQ WKH
WKH UHTXLUHPHQWY Rl WKH GDWD FHQWHBXWHKRSWWRQ@YV DOORZHG WR LVVXH FU
FDQ FODLP FUHGLWYV LQ IXWXUH ILVF
FHUWDLQ FRQGLWLRQV %HFDXVH
GLIIHUHQFHY EHWZHHQ ZKHQ WDJ[ FU}

&RPPRQZHDOWK RI 9LUJLQLD



DQG ZKHQ WKH\ DUH FODLPHG WKH FUHGL&AHWWOQRQPHG LQ D RRGMKHI 9LUJLQL
ILVFDO \HDU PD\ IOXFWXDWH FRPSDUHG IWBRWKN UHTXLUHPHQWY RQ ERWK WK
PLOOLRQ DQQXDO FDS JRU ILVFDO \HDDQG WKH GHYHORSHU LQ RUGHU IRU
PLOOLRQ RI LQFRPH WD[ ZDV DEDWHG IRU WKH HQWLWOHPHQW 7KH ORFE
HVYWDEOLVKHG D WRXULVP ]JRQH SXU

7KH 5HWDLO 6DOHV DQG 8VH 7D[ (QWLWOHPHQW | WRRADH RI 9LUUIL QHDWDEOLVK
5HYHQXHV IURP 7RXULVP 3URMHFWV LV MWRKXKHQEBPIGSOMR) XQGHU WKH JXLGHOL
HQFRXUDJH WKH GHYHORSPHQW RI FHUWRXQLWREXNWKRULW\ LLL DXWKRUL]I
SURMHFWY E\ DVVLVWLQJ WKH GHYHORSHWHKHRW LP HREMD LIQIGHILFLHQF\ LGHQWL
JDS ILQDQFLQJ QHHGHG WR PHHW D VKRUWOD@O QG URMHFWGLFDWHG DQ DPRX
IXQGLQJ EHWZHHQ WKH H[SHFWHG FRVWV RQHVEHUSBRMWHFZWOHY WD[ RQ WUDQV|
DQG WKH GHEW DQG HTXLW\ FDSLWDO SWRRY VEKIE EYHPKNHY RI WKH WRXULVI
GHYHORSHU DQG LL PDNLQJ SD\PHQWV RD\BHWQQUFLSDBULQFLSDO DQG LQWHL
DQG LQWHUHVW RQ WKH JDS ILQDQFLQJ ILQDQFLQJ 7KH GHYHORSHU PXVW K
PLQLPXP RI SHUFHQW RI IXQGLQJ

./ WKH SURMHFW TXDOLILHV IRU WKH HQNEWOHP WKW RMWKHGHEW RU HTXLW\
GHYHORSHU LV HQWLWOHG WR DQ DPRXQW $HY¥ILRPOFHSAMM WRUPHPHQW ZLWK Wk
RQH SHUFHQW VWDWH VDOHV WD[ RQ WU RBHWHORISFNOWDNXWKRULWY WR SD\
SODFH RQ WKH SUHPLVHV RI WKH WRXULVPTRURNOIFSW AKR D RQH SHUFHQW
HQWLWOHG VDOHV WD[ UHYHQXHV PXVW Wb BHOMHEQWRVDNLQJ SODFH RQ \
SD\PHQWYV RI SULQFLSDO DQG LQWHUHVWRRQLWKHEUPMHFW WR WKH SD\PHQ!
ILQDQFLQJ 7KH HQWLWOHPHQW FRQWLQXidWHQMALEY WEHWIDH JDS ILQDQFLQJ
ILQDQFLQJ LV SDLG LQ IXOO SURMHFW WR TXDOLI\ IRU WKH HQW
PXVW EH FHUWLILHG E\ WKH 6WDWH
DPRXQW RI DEDWHG WD[HV IRDVILVFL

PLOOLRQ

&RPPRQZHDOWK RI 9LUJLQLD



35,=(6 $1' &/$,06

7KH IROORZLQJ WDEOH VXPPDUL]JHV 3UL]JHV DQG &OPX®M ([SHQVH IRU WKH ILVEDO \
'ROODUV LQ 7KRXVDQGV

,QVXUDQFH/RWWHU\ 3UIRWDO 3UL]HV DQG
&ODLPV ([SHQVH &ODLPV
B3URSULHWDU\ )XQGV
ODMRU (QWHUSULVH )XQGV
9LUJLQLD /RWWHU\ (o]
8QHPSOR\PHQW &RPSHQVDWLRQ o}
1RQPDMRU (QWHUSULVH )XQGV 0o
7RWDO (QWHUSULVH )XQGV
,QWHUQDO 6HUYLFH )XQGV o)

"(35(&,$7,21 $1' $0257,=$7,21

7KH IROORZLQJ WDEOH VXPPDUL]HV '"HSUHFLDWDRIHDQG $PRUWL]DWLRQ ([SHQVH D\
"ROODUV LQ 7KRXVDQGV

7RWDO
HSUHFLDWLRQ
DQ

WLRQ

E
G

D
'"HSUHFLDWLRBRUWL]DWLRRRUWL]D

3URSULHWDU\ )XQGV
ODMRU (QWHUSULVH )XQGV
9LUJLQLD /RWWHU\
&RPPRQZHDOWK 6DYHUV 30DQ
1RQPDMRU (QWHUSULVH )XQGV
7RWDO (QWHUSULVH )XQGV

,QWHUQDO 6HUYLFH )XQGV

27+(5 (;3(16(6

7KH IROORZLQJ WDEOH VXPPDUL]JHV 2WKHU ([SR@VHYV IRU WKH ILVFDO \HDU HQGHG
'ROODUV LQ 7KRXVDQGV

*UDQWYV DQE[SHQGDEOH
LVWULEXWLRQMQBPHQW 7RWDO 2WKHU
/IRFDOLWLHWSURYHPHQWYWKHU ([SHQVHV
B3URSULHWDU\ )XQGV
ODMRU (QWHUSULVH )XQGV
&RPPRQZHDOWK 6DYHUV 30DQ o)
1RQPDMRU (QWHUSULVH )XQGV
7RWDO (QWHUSULVH )XQGV
,QWHUQDO 6HUYLFH )XQGV
JLGXFLDU\ )XQGV
3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVW )XQGV o)
&XVWRGLDO )XQGV 2WKHU o) o)
1RWH GROODUV LQ WKRXVDQGYV FDQ EH DWWULEXWHG WR WKH 'HILQHG %HQHILW
DQG $IIRUGDELOLW\ SURJUDP DQG RWKHU SURPRWLRQDO VFKRODUVKLSV GROC

UHODWHG WR LQVXUDQFH SURJUDP H[SHQVHYV LQ WKH 5LVN ODQDJHPHQW LQWHUQDO
1RWH JLGXFLDU\ H[SHRREBUIRUV LQ WKRXVDQGY DUH QRW LQFOXGHG LQ WKH *RYHUQPHC

&RPPRQZHDOWK RI 9LUJLQLD



27+(5 121 23(5%$7,1* 5(9(18( (;3(16(6

7KH IROORZLQJ WDEOH VXPPDUL]JHV 2WKHU 1RQ 2SHUDWLQUJ-XH¥HQXH ([SHQVHV IRU
'ROODUV LQ 7KRXVDQGV

7RWDO 2WKHU
*DLQ /RVV RQ 1RQ 2SHUDWLQJ
6DOH RI &DSLWBBXULWLHYV ,QWHUHVW 5HYHQXH
SVVHWYV /HQGLQJ ([SHQVH 2WKHU ([SHQVHV
3URSULHWDU\ )XQGV
ODMRU (QWHUSULVH )XQGV
9LUJLQLD /RWWHU\
&RPPRQZHDOWK 6DYHUV 30DQ o
1RQPDMRU (QWHUSULVH )XQGV
7RWDO (QWHUSULVH )XQGV
,QWHUQDO 6HUYLFH )XQGV
1RWH 2WKHU 1RQ 2SHUDWLQJ 5HYHQXH ([SHQVHV RI WKH QRQPDMRU HQWHUSULVH IXQGYV

%HYHUDJH &RQWURO

75%$16)(56
7KH IROORZLQJ WDEOH VXPPDUL]JHV 7UDQVIHUV ,Q DQ&Q@HD QV I HARODOW V¥ RLLD WKKR KL\

7UDQVIHUV ,Q S5HSRUWHG ,Q
1RQPDMRU 1RQPDMRU,QWHUQDO
&RPPRQZHDOWMIGHUDO *RYHUQPHQWRQ@WHUSULBHUYLFH7RWDO 3ULPDU\

7UDQVIHUV 2XW 5HSRUWHGHQHUDO/UDQVSRUWDWULRWW /LWHUDU\ )XQGV YXQGV )XQGV  *RYHUQPHQW
3ULPDU\ *RYHUQPHQW

*HQHUDO [¢] (¢} [¢] [¢]

ODMRU 6SHFLDO 5HYHQXH )XQGV

&RPPRQZHDOWK 7UDQVSRUWDWLRQ ] le] [e] o]

JHGHUDO 7UXVW o o) o)

/LWHUDU\ o o o (¢} (¢} o

1RQPDMRU *RYHUQPHQWDO )XQGV o) (¢} o

ODMRU (QWHUSULVH )XQGV

9LUJLQLD /RWWHU\ o o) o) 0 o

&RPPRQZHDOWK 6DYHUV 30DQ o) le] [e] o] o] (o]

8QHPSOR\PHQW &RPSHQVDWLRRQ o) [e] o] o] (o]

1RQPDMRU (QWHUSULVH )XQGYV o o) o) 0 o

,QWHUQDO 6HUYLFH )XQGV o6 o) o) 0 0

7RWDO 3ULPDU\ *RYHUQPHQW
7UDQVIHUYV DUH XVHG WR PRYH UHY RBR@EGH R U R RIWIEMEXKDW WHKDW UHR/HWR FROOH
WKDWRWGKHH RI 9LRUJIIEX®IHW UHTXLUHVY WR H[SHQG WKHP PRYH UHFHLSWV UHVWIL

WKH UHVRXUFHV WR WKH GHEW VHUYLFH IXQG DV SULQFLSDO DQG LQWHUHVW SC
FROOHFWHG LQ WKH *HQHUDO )XQG WR ILQDQFH YDULRXV SURJUDPV DFFRXQWt!
DXWKRUL]DWLRQV

$V Rl -XQH WKH WUDQVIHUV H[HFXWHG SXUVXDQW WR VWDWXWRU\ RU EXGJHWD
WUDQVIHU RI PLOOLRQ IURP WKH 8QFODLPHG 3URSHUW\ )XQG QRQPDMRU JRY
PLOOLRQ IURP 9LUJLQLD /RWWHU\ PDMRU HQWHUSULVH WR WKH *HQHUDO )XQG
&RQWURO )XQG QRQPDMRU HQWHUSULVH WR WKH *HQHUDO )XQG DQG D WUDQV
QRQPDMRU JRYHUQPHQWDO WR WKH /LWHUDU\ )XQG PDMRU VSHFLDO UHYHQXH

$V GLVFXVVHG SUHYLRXVO\ WUDQVIHUV WR PRYH UHFHLSWV UHVWULFWHG IRU G
PLOOLRQ D WUDQVIHU IURP WKH &RPPRQZHDOWK 7UDQVSRUWDWLRQ )XQG PLC
IURP D &DSLWDO 3URMHFW )XQG QRQPDMRU JRYHUQPHQWDO RI PLOOLRQ

7UDQVIHUV IRU WUDQVSRUWDWLRQ UHODWHG DFWLYLWLHV LQFOXGH WUDQVIHUV
7UDQVSRUWDWLRQ )XQG PDMRU VSHFLDO UHYHQXH DQG D WUDQVIHU IURP WKH &
)XQG QRQPDMRU JRYHUQPHQWDO RI PLOOLRQ

9DULRXV RWKHU QRQJHQHUDO IXQGY WUDQVIHUUHG DSSUR[LPDWHO\ PLOOLRQ
9LUJLQLD $FWV RI $VVHPEO\ 5SHFRQYHQHG 6HVVLRQ 7KHVH WUDQVIHUV GR QRW RF

&RPPRQZHDOWK RI 9LUJLQLD



(1'2:0(176

'RQRU UHVWULFWHG HQGRZPHQWYV UHVLGBXSVWKRODUJHOA DIFWKSQ/DVXAH RI GRQDWLR
KLIKHU HGXFDWLRQ LQVWLWXWLRQV 7TERDQEW ROSWKHNVHED WVIORMLWLHY DQG WK
DYDLODEOH IRU H[SHQGLWXUMNQLH ELGAHWRQUB VORI ZKHWKHU QHW DSSUHFLDWL

21 WKLV DPRXQW PLOOLRQ LVWKHSBRBBMWMHIINHDE VSHQGLQJ UDWH 7KHVE
XQUHVWULFWHG QHW SRVLWLRQ DQG WKWSHFRDLEGRG YD U HIRUKKWHEBFK LQVWLWX
DV UHVWULFWHG QHWRSRIVLRMLRPQUJILZRHD

&$6+ )/2:6 O $'',7,21$/ '(7$,/(' ,1)2508$7,21

7KH IROORZLQJ WDEOH GROODUV LQ WKRXVDQGV VXPPDULJX@H/SHFLILF FDVK IOR.

ZH P
9LUJLQLD SUV 8QHPSOR\PHQY{\QV(\?H LVHQWHUSULVEWHUQDO 6HUYLFH
/RWWHU\ 30DQ &RPSHQVDWLRQXQGV )XQGV YXQGV
&DVK )ORZV 5HVXOWLQJ IURP
3D\PHQWYV IRU 3UL]JHV &ODLPV DQG /RVV &RQWURO
/IRWWHU\ 3ULJHV o] o] o] o]
&ODLPV DQG /RVV &RQWURO ¢} ¢}
7RWDO o]
2WKHU 2SHUDWLQJ 5HYHQXH
2WKHU 2SHUDWLQJ 5HYHQXH ] ]
7RWDO o] o]
2WKHU 2SHUDWLQJ ([SHQVH
2WKHU 2SHUDWLQJ ([SHQVHV o o
7RWDO o] o]
2WKHU 1RQFDSLWDO )LQDQFLQJ 5HFHLSW $FWLYLWLHV
$GYDQFHV &RQWULEXWLRQV IURP WKH &RPPRQZHDOWK e} e}
SHFHLSWV IURP 7D[HV o) o) o) o)
S5HWDLO $SSOLFDWLRQV 6HL]HG $VVHWV DQG /RDQV o o) o)
,QVXUDQFH 5HFRYHULHV o] o] o] ¢} ¢}
7RWDO 0o 0o
2WKHU 1RQFDSLWDO )LQDQFLQJ 'LVEXUVHPHQW $FWLYLWLHV
5HSD\PHQWV RI $GYDQFHV &RQWULEXWLRQV IURPONKH &RPPR@ZHDOWK o
7RWDO o] o] o]
2WKHU &DSLWDO DQG 5HODWHG )LQDQFLQJ 5HFHLSW $FWLYLWLHV
,QWHUHVW o] o] o] o]
7RWDO 0o 0o 0o o]
2WKHU &DSLWDO DQG 5HODWHG )LQDQFLQJ 'LVEXUVHPHQW $FWLYLWLHV
/RVV [URP 7THUPLQDWLRQ ] ] ] ]
7RWDO o] o] o] o]
1RWH GROODUYV LQ WKRXVDQGY FDQ EH DWWULEXWHG WR 62%$5 VFKRODUVKLS H[SH
VFKRODUVKLSY DQG DZDUGV $0OVR GROODUYV LQ WKRXVDQGY FDQ EH DWWULEXYV
LQ WKH 5LVN ODQDJHPHQW LQWHUQDO VHUYLFH IXQG DQG GROODUYV LQ WKRXVDQ(

3URSHUW)\ ODQDJHPHQW LQWHUQDO VHUYLFH IXQG

&RPPRQZHDOWK RI 9LUJLQLD



72%%$&&2 6(77/(0(17 $1' 6(&85,7,=%$7,21 VSHQGLQJ SODQ DSSURYHG E\ WKH &RF

LVVXHG E\ WKH &RUSRUDWLRQ WR ILQDQ
2Q 1RYHPEHU VWDWHVx $WWRU DUH DVVHW EDFNHG LQVWUXPHQWYV VHF
DQG WKH PDMRU WREDFFR FRPSDQLHV V&RUSRUDWLROXV OLJKW WR UHFHLYH 7
VHWWOHPHQW WKDW UHLPEXUVHV VWDW LVVXDQFH WKHVH UHYHQXHV ZHUH H[SFH
PHGLFDO H[SHQVHV SDLG WKURXJK OHG VXIILFLHQW TXQGV WR UHSD\ WKH ERQG |
KHDOWKFDUH SURJUDPV $W WKH WLPH FWKH &RUSWWOWMPRIQW LW
ZDV HVWLPDWHG WKDW WKH &RPPRQZHDOWK FRXOG UHFHLYH
DSSUR[LPDWHO\ ELOOLRQ RYHU WKH7KH &RPPLVVLRQ LV D QRQPDMRU FRPSR
VHWWOHPHQW 7KH VHWWOHPHQW ZDV DS&RPPRQZHDOWK DQG WKH &RUSRUDWLR
'"HFUHH LQ 'HFHPEHU 2Q ODUFK UHODWHG RUJDQL]DWLRQ
*HQHUDO $VVHPEO\ HQDFWHG D ODZ DSSURYLQJ WKH
HVWDEOLVKPHQM ERFFRK5HIJLRQ 5HYLWDOL]DWLRQ
&RPPLVVLRQ &RPPLVVLRQ OQRQPDMRU FRPZIRQHQOW INBP(WL' 38%/,& 38%/,&
LQ FRPSOLDQFH ZLWK WKH &RQVHQW 'B$UMHH56WR $KEDIS(0(176 333V
FRPPXQLWLHY LQ 9LUJLQLD KXUW E\ WKH GHFOLQH Rl WREDFFR

*$6% 6WDWHPHQWXEOLF 3ULYDWH DQG
7KH &RPPLVVLRQ ZDV HVWDEOLVKHG IRU 3XE®LFXUSRUMNQRUVKLSY DQG $YDLOL
GHWHUPLQLQJ WKH DSSURSULDWH UHFLSISHQWQ JRPARHHVHEHWKIS6% 6WDWHPHQ)
7REDFFR ,QGHPQLILFDWLRQ DQG &RPPXQLOMUSTHFHWOROQFBWYRRQ HDGD GHVFHIQ WV
YXQG 7KH PRQLHV DUH WR EH XVHG WR SIRYLIBWH BR\PHOQUDWQJIJHPHQW LQ ZKLFK C
WR WREDFFR IDUPHUV DV FRPSHQVDWLR®RIRW UWRWVWRBEDKEPDR) RSHUDWRU WR SUF
HTXLSPHQW DQG EDUQV DQG ORVW WREBBFRI\SQRGEROMWWRRDO RI WKH ULJKW WF
RSSRUWXQLWLHY DVVRFLDWHG ZLWK D GERQLQMHD QELDXRWBVHWH VXFK DV LQIUD
PRQLHVY DUH DOVR WR EH XVHG WR UHYDSUMWDLQHDWREWFIRR) D SHULRG RI WLPE
GHSHQGHQW FRPPXQLWLHV H[FKDQJH OLNH WUDQVDFWLRQ

7KH *HQHUDO $VVHPEO\ DOVR FUHDWHG 6WkKH&QRBLILQE®, 21 $55$1*(0(176 6&$V
JRXQGDWLRQ IRU +HDOWK\ <RXWK )RXQGDWLRQ QRQPDMRU

FRPSRQHQW XQLW 7KH SXUSRVH RI WKH*$R% QsGDDWMLHRH QW W R GHVFULEHV WKH
GHWHUPLQH WKH DSSURSULDWH UHFLSLHD \D RWDRRIGIPHNQ WQLWKHODVVLILHG DV D
9LUJLQLD 7REDFFR 6HWWOHPHQW )XQG 7RHLWKQIGDWURQDYLRMDORZY WKH RSHUD
DOVR EH UHVSRQVLEOH IRU GLVWULEXWRDIHBRELHWKHR W WXHIHURU KDV WKH
SXUSRVHV SURYLGHG LQ WKH OHJLVODWHWYLARAEXQVHPHOWVH IRU VLIQLILFDQ
FDQ EH PDGH WR DVVLVW LQ ILQDQFLQJ HRISRHUNDW WRx YV HYMYHEXWHWKE/ W FRPH IURP
XVH RI WREDFFR SURGXFWV E\ PLQRUV W WWMRXQMKI HGRWF KDVR /IK®I DELOLW\ WR PRG
DQG DZDUHQHVV SURJUDPV GHVFULELQJ WKHYKFRE®WHKKHIIRSEWUYDWRU LV WR SUR
RI WREDFFR XVH RQ PLQRUV DQG ODZVRSHWVIWRBEWLQ UNMKHUHG WR SURYLGH \
GLVWULEXWLRQ RI WREDFFR SURGXFWV WRUPEBRWRW ORQIHNWKRW FDQ EH FKDUJH
WKH IXQG FDQ DOVR EH XVHG WR DVVLVWVIUD QVOBQRUQAN HORWIWWOHG WR VLJIQLILF
WR UHGXFH FKLOGKRRG REHVLW\ WKURXYK UMLFKH KMLOVLW\VRI WKH XQGHUO\LQJ
HGXFDWLRQDO DQG DZDUHQHVV SURJUDPWUDRPSBRREQYWLQJ

HYLGHQFH EDVHG SUDFWLFHV DQG DVVLVWLQJ VFKRROV DQG

FRPPXQLWLHV ZLWK SROLFLHVY DQG SURJUDPMWDU\ *RYHUQPHQW

$GGLWLRQDOO\ WKH *HQHUDO $VVHPEO\ FUHDARPE RZRHUOMALIRO 9LUJLQLD KDV |

QRQ UHYHUWLQJ IXQGY 7KH 7REDFFR 6HWWEBHPHQW3RRDKRQWDYV WKH ([<
ZHUH DFFRXQWHG IRU LQ WKHVH IXQGV DQ@HW WEH DEBQWKDBLYHU O OLGWRZQ
)IXQG 21 WKH 6HWWOHPHQW PRQLHYV ([SHHFHM QMW QDN DQG WKH 2XWVLGH

GHSRVLWHG LQWR WKH 7REDFFR ,QGHPESUHWVDWDRHVDEKH\ DUH DOO UHODW

&RPPXQLW\ 5HYLWDOL]DWLRQ )XQG DW WKH GRWPXVFWIR®D DI@EE RSHUDWLRQ DQG 7
SHUFHQW LV GHSRVLWHG LQWR WKHWXH BXH®.LFREDFBRH 7TUDQVSRUWDWLRC

6HWWOHPHQW )XQG DW WKH )RXQGDWLRQDVYKIDRHPOHALQI3Z7$ SURMHFW JRDOV D

SHUFHQW LV UHSRUWHG LQ WKH *HQHUDO KXIXZD\ SURMHFWV WR WKH SXEOLF LQ

HITHFWLYH PDQQHU ZLWK SULYDWH IXQGL

3XUVXDQW WR 3XUFKDVH DQG 6DOH $JUHHPHQWYV H[HFXWHG

LQ DQG WKH &RPPRQZHDOWK DF3RFKDKREWDY

DJHQW RQ EHKDOI RI WKH &RPPLVVLRQ VROG WKH

&RPPLVVLRQxV IXWXUH ULJKW WLWOH BQG -KQWHUHVW LQ WHkiH SBRFDKRQWDYV

7REDFFR 6HWWOHPHQW 5HYHQXHV 765V WHRFKBWRROFFRVVRFLDWLRQ ZKLFK

6HWWOHPHQW )LQDQFLQJ &RUSRUDWLRQ YHRBRRWHWLRY D uBHOHAWEHES FRPSRQHQW

RUJDQL]DWLRQ 'HSDUWPHQW RI 7UDQVSRUWDWLRQ 9"
DJUHHPHQW WUDQVIHUULQJ DOO DVVHW
&RQVLGHUDWLRQ SDLG E\ WKH &RUSRMMRFROWMRQ WRH7UDQVXUEDQ 11&

&RPPLVVLRQ IRU 765V FRQVLVWHG RI D HiBWRQDRRRYWWKH H[LVWLQJ WROO URTL
GHSRVLWHG LQWR DQ HQGRZPHQW WR IXOBQWKHEDRQVWURDKRRYPHUUHG VXIILFLHQW

&RPPRQZHDOWK RI 9LUJLQLD



SD\ RU GHIHDVH DOO RXWVWDQGLQJ ERQGWVIRDWHW KBV RFEUDWORWRZQ 7XQQHO

DQG SD\ DOO RWKHU RXWVWDQGLQJ RE RZHG
9'27 $GGLWLRQDOO\ 7UDQVXUEDQ DJUHH oM %W '¥ \%Q%ZSVLDJJQUHHGHIEHQVLHD;I

Y

HQKDQFHPHQW WR WKH RULJLQDO WR % gjg‘quX?‘

HSKD%FHPHSW ZDV FRPSOHWHG (BQ &URYV JV WR GHVLJQ = EXL
RSHUDWH DQG PDLQWDLQ D QHZ OLGWR

. YKH HILVWLQJ oLGw
XULQJ ILVFDO \HDU 7UDQVXUEDQ WU&§§&V—|\\/§J§L§§§§% QG WR SURYLGH y

DQG HTXLW\ LQWHUHVW LQ 3RFDKRQWDYV

&DSLWDO %DQN ,Q 'HFHPEHU obFTxB V- RI WKH ODUWLQ /XV

%DQN FORVHG RQ WKH VDOH RI WKH \E[ SURMHFW FRPSF

*OREDOYLD *OREDOYLD DFTXLUHG WKH F é)é; "'W'-RQ LQ 6HSWH

WKDW WLPH WKH DJUHHPHQW ZLWK 9 Rl H RQ DQG GHIHUUHG

ILQDQFH RSHUDWH PDQDJH WKH WROOV Lljg {%H\?VKLHQ DV\STJ':'HJPRHYS\k
3RFDKRQWDV 3DUNZD\ 7KH FRQFHVVLR

SHULRG ZLOO HQG LQ &DSLWDO DVVHfY ' B &VZRLX?J?:HRISRHUU\?VVZ: ||—‘DRC
DQG GHIHUUHG LQIORZV RI PLOOLRQ %_{ }L& |_ H[FOXGLQJ WKH 0/
WKH JRYHUQPHQW ZLGH ILQDQFLDO VWD L HODOFH RSHUDWL:

\HDU DJUHHPHQW WHUP 9'27 ZLOO KD

WUXFWLQJ WKH S
JRRG DQG YDOLG LQWHUHVW LQ WKH DVV YooHo PXxvw EH

ULJKW RI LQVSHFWLRQ RI WKH DVVHW 'ED
PD[LPXP WROO FKDUJHV DQG LQFUHDVHYV @F Q@N‘ﬁ Qé%’ ﬁ%%wSVTIOEDRFlNDV\?RGQUZI}J
DJUHHPHQW 7KH UHYHQXH VRXUFH IRU W L

ZLOO EH WROO FROOHFWLRQV ZKLFK Z3OXOEH XVQ*Q?HR‘WVXHG D 'HSDUWPHC
PDLQWHQDQFH RSHUDWLQJ DQG UHWXUQ QK® QGERHMHYIWP HQAW HRWLYH IRU (OL]DEHV
FRQVWUXFWLQJ WKH SURMHFW $W WKH #3x® Rk WMKR GHAMIP QWKIG EXLOG QRLVH
DVVHW PXVW EH UHWXUQHG LQ QHZ FRQGLW L RQWIHAG WARH WWIROLRLQDU\ )LHOG ,QV

DQG ULJKWV WR RSHUDWH WKH IDFLOLWIIGHHWY HOROHBHVYHIYWD EDHNGWRR FRPSOHWLH
9'27 1R FROQWUDFWXDO OLDELOLWLHYV WRILYRZHWRERWKEY 7KH FXUUHQW IXQG

DUUDQJHPHQW DV RI -XQH SURMHFW HTXDO PLOOLRQ ,Q DGGL)
HQKDQFHPHQWY WKH )HGHUDO +LJKZD

([SUHVV /DQHYV Y+:$ KDV DOVR UHTXLUHG DQ DQQXDO W

, . 9DOXH 3ULFLQJ 3LORW 3URJUDP 9333 \

2Q '"HFHPEHU 9'27 VLJQHG DQ  gHREBYI RU WUDIILF YROXPH WUDQVLW U

SXEOLF SULYDWH SDUWQHUVKLS DJIUHHRRGW FEMH wk BSL XS Y IRU WUDOVSR U\
BHOWZD\ ([SUHVV //& WR EXLOG QHZ HISUHN¥rBBEHWHERWKH WHQ \HDU 9333 VW
SURYLGH XVHUV ZLWK D IDVWHU DQG PRUH UHOLDEOH WUDYHO

RSWLRQ 7KH FRQVWUXFWLRQ RI WKH H[SHE % BB\['VZDV
FRPSOHWHG LQ 1RYHPEHU &DSLWDO DVV \}f/' I
PLOOLRQ DQG GHIHUUHG LQIORZV RI 2Q PA@WOLRQ DUB'27 VLIQHG D \HDU

LQFOXGHG LQ WKH JRYHUQPHQW ZLGH ILQBKDIF\I’.IWI—V\SDW\HQHQWK/LS DIJUHHPHQW ZL!

'XULQJ WKH \HDU DJUHHPHQW 9'27 L\%R DSSUR[LPDW':S}_D gégHgGl
UHJXODWRU\ FRQWURO DQG MXULVGLFWL LE[(I\—IF YHKLEOH +
9'27 ZLOO KDYH IHH WLWOH RU JRRG DQG |

\
H[SUHVV ODQHV 7KH UHYHQXH VRXU [SUHVV ODQH

FRQFHVVLRQDLUH ZLOO EH WROO FROOHF Léz Oéu DD(\?VL;TQDU%R
IRU PDLQWHQDQFH RSHUDWLQJ DQG UHW l& QG FRQVWUXFW

FRQVWUXFWLQJ WKH SURMHFW PLOH UHYHUVLEOH H[WHQVLRQ Rl WKH

2Q 6HSWHPEHU WKH DJUHHPHQW ZBDKHPMBBEWEHUQ WHUPLQXV LQ 6WDIIF
DQG UHVWDWHG WR DGG WKH VFRSH RI SURMYMAW XRWNROHIDPWHBRRROHWHG LQ 2
WKH QRUWKHUQ H[WHQVLRQ RI WKH ([ HWWKNO WHIEHVYQ DQ LQFUHDVHG YDOXH RI
1(;7 ZKLFK LV DQ DSSUR[LPDWHO\ PLOHK[FHYWWOVDRMWI &DSLWDO DVVHWV RI
WKH H[LVWLQJ H[SUHVV ODQHV GHIHUUHG LQIORZV RI PLOOLRQ DU
RYHUQPHSW ZLGH ILQDQFLDO VWDWHPH
,Q -XQH WKH FRQFHVVLRQDLUH PDGH DQ XS IURQW
SD\PHQW RI PLOOLRQ WR 9'27 DV SDUWWIQWKW KW U D QWH P HQW ([SUHVV /D

DQG FRUULGRU LQYHVWPHQW FRPPLWPHQRSKUOBWH WRE PBUQWHEHQ WKH URDG 7KI
FRQFHVVLRQ DJUHHPHQW 'HIHUUHG LQIONMAHRARQFHVWOIAR@®MLUH ZLOO EH WROO F
UHODWLQJ WR WKH XS IURQW SD\PHQW DUHVHGFOREGHE®DIRWKRDRGE RSHUDWLQJ

ILOQODQFLDO VWDWHPHQWYV 7KH 1(;7 LMWV WKHOMWGHMRIHRWQIRU FRQVWUXFWLQJ WKH S
FRQVWUXFWLRQ DQG QR FRQWUDFWXDO OLDERY) WHWR HRYWUR®@ RUKDQRG WKH UL
DUUDQJHPHQW DV RI -XQH IDFLOLWLHV ZLOO UHYHUW EDFN WR 9'27

HQ IRU WKH SXEOLF DV ORQJ DV WKH

7KH WRWDO DPRXQWV UHSRUWHG IRU WK@DLG([§RH|3/ 8(,@@@ WXDO OLDELOLWLHV H
DJUHHPHQW DUH FDSLWDO DVVHWYV RI HIHUUH

LQIORZV RI PLOOLRQ DQG SD\PHQWYV RI PLOOLRQ

&RPPRQZHDOWK RI 9LUJLQLD



2Q -XQH WKH DJUHHPHQW ZDV DPHDGHWG DIKE SURMHFW ZRUN LQFOXGHG L
UHVWDWHG WR LQFOXGH WKH VFRSH RI WRSLSWRAMRMEAMHYRUB ERILGWKHDQG WKH DGC
, QRUWKHUQ H[WHQVLRQ ZKLFK LV DSBXWHK PDMLHJI\UDPS WKDW SURYLGHV GL
PLOHV 7KH FRQVWUXFWLRQ ZDV FRPSOHWHCEH\LY /DRYHPEHKH UDPS RSHQHG LQ 1

,Q FRQVLGHUDWLRQ IRU WKH ULJKWVDIQUD QWHWBOMHG2ZQ DQ LQFUHDVHG YDOY
WR  ([SUHVV /DQHV //& VROHO\ LQ UHVSWKWM Rl WKWHHVYV /DQHV &DSLWDO DVVHW:!
BURMHFW (ISUHVV /DQHV //& PDGH DMQEXSHBHIRQWHG LQIORZV RI PLOOLRQ
SD\PHQW WR 9'27 RI PLOOLRQ RQ WKHRYHUQURMH¥FWLGH ILQDQFLDO VWDWHPE
6HUYLFH &RPPHQFHPHQW GDWH 'HIHUUBGDEQROQWZIWVRH[LVW IRU WKLY DUUDQJHF

PLOOLRQ UHODWLQJ WR WKH XS IU D\PHQ
LQFOXGHG LQ WKH IXQG ILQDQFLDO VWD$ A %@.ﬁk&] gVLD\;ég RS’\‘/’VVHHC\;N\'/REIW
9'27 ZLOO UHFHLYH DQ DQQXDO WUDQ ey Q
H
AOW)

SD\PHQW WKDW HVFDODWHV DW D UDWH ER! FHQ RQ SDIPHQWYV RI
DQQXP $FFRUGLQJO\ DFFRXQWYV UHFHLVYDES HEHRL OHV RI ELOOLRQ
PLOOLRQ DQG GHIHUUHG LQIORZV RI PLOQLRA M QAMILR 4 MR7 D\ ([SUHVY /DOH
WKH SUHVHQW YDOXH RI WKH DQQXDO LOVWDOOPHQW SD\PHQWV

GLVFRXQWHG DW SHUFHQW DUH LQFGHFHREHWKH IXQ®'27 VLIQHG D  \HD!
ILODQFLDO VWDWHPHQWY &DSLWDO DVVBWWVYRWH SDWPWQEUNEGLS DIJUHHPHQW $.
DQG GHIHUUHG LQIORZV RI PLOOLRQ([SUHVMQ PEEGEGWLQ3DUWQHUV //& (03

WKH JRYHUQPHQW ZLGH ILQDOFLDO VReCWpROWAHZ H[SUHVV ODQHV DORQJV

FRQWUDFWXDO OLDELOLWLHV H[LVW IRU QAPI&N/VdUBBEJHPW§V\ﬁQ)LVYFI!ELIIVLW\ %RXOH
"X QH 9LUJLQLD  7KRH SURMHFW DOVR LQFOXGF

EXV VHUYLFH DQG WUDQVLW URXWHV Q}
2Q $SULO DQ DPHQGHG DQG DEYWDWGHE ORWYV DQG LQWHUFKDQJH
&RPSUHKHQVLYH $JUHHPHQW ZDV VLJQHG HEQROIFHQ VAD2AW\ DQG UHGXFH FRQJHVW
DQG  ([SUHVV /DQHV //& WR DGG WKH WFRISHHFSIUW¥Y¥Y ODQHV RSHQHG 6HSWHPE!
SURMHFW ZRUN IRU WKH )UHGHULFNVEXUBPOWMOQMLRPLOKN RSHQHG 1RYHPEHU
&RPSUHKHQVLYH $JUHHPHQW ZDV XSGDWHG WR L%FOXGH ,

SD\PHQWV WR 9'27 7ZR UHYHUVLEOH KLJKORPFEX \L kG QR SDY 9°27 D SHUPLW |
X'$S 'BHRUULGRU LPSURYHPHQ

+27 ODQHV RSHQHG WR WUDIILF LQ $XJ
QHZ DFFHVV SRLQWV RSHQHG LQ 'HFHPERE WUDQY W IXQGLQJ SDAPHQWV  7KH

ILQDQFLDO FORVH RQ $SULO ((subkVYYDEIRARQYY LV WR EH SDLG DV L
PDGH D PLOOLRQ ,QLWLDO 3HUPLWIYRHPBIWRxHPRXQWY WR EH SDLG DU
3D\PHQW 7KH &RQFHVVLRQDLUH DOVR sURRWERE WRAGWWIRFQXHV S$W WKH HQG
ZD\ FRVW GHSRVLW RI PLOOLRQ DQGXRSDHGHEPRE QR RI WKHVH SDIPHQWV L

VRXWKERXQG 5DSSDKDQQRFN 5LYHU &URQRUHPOHARyyKH UHYHQXH VKDULQJ

RYHUODS IXQGLQJ 'HIHUUHG LQIORZV RI G RQ DFWXDO FXPX
LOQFOXGHG LQ WKH IXQG ILQDQFLDO VWDB UHYHQXH DW WKH HQG
UHFHLYHG DQ DGGLWLRQDO PLOOLR{E}H'@'HPH (s LYy SHUFHQWDJH R1JURVV
/IDQHV //& DW WKH DGGLWLRQDO ILQDQFLDREHROMHOLYHFFRUGDQFH ZLWK D ILYH
ZKLFK LV D VXP RI PLOOLRQ 3ULYDWHN R vy WY HRRGIGYKDULQJI SDIPHQWV GF

()
35%V SD\PHQW DQG PLOOLRQ GHVLI8EN L FVUERYMEW IXQGLQJ SDIPHQWYV RL

SURWHFWLRQ EHQHILWV 'HIHUUHG LQIORZY RYRYHPEH QWY gihUhly gDVW GXH RU XQ.

LQFOXGHG LQ WKH IXQG ILQDQFLDO \'/%\R)‘%/\HQP’H%BW

FRQFHVVLRQDLUH PDGH PLOOLRQ RI AN

)LQDO 3HUPLW )HH %X\RXW 3D\PHQWV LQW @R/"[‘)'E’)éflgﬁa@/)\(/ob'@ WUDQVLW 1XQGLQJ

VHW IRUWK LQ WKH $PHQGHG DQG 5HVWDW & BRPEG VQMLY ZLOO UHPDLQ G

$JUHHPHQW DV RI -XQH $FFRXQW VLMW E Y WHUHVW  FKDUJHV ~ $FFRI

RI PLOOLRQ DQG GHIHUUHG LQIoRrzVv RIFHLYDEYH RRq PLOOLRQ DQG GHI

DUH LQFOXGHG LQ WKH IXQG ILQDQFLDO VWD\?VIH(%%bVR/\R/ YHePWhe) WR WKH SUH

DVVHWV RI PLOOLRQ DQG GHIHUURBQREBRRRYWROOPHQW SDIPHQWYV GLVF
PLOOLRQ DUH LQFOXGHG LQ WKH JRYMGESFREIGRHA LR WKH IXQG ILQDQFLDO

ILQDQFLDO VWDWHPHQWY 1R FRQWUDFWX@P0SQRYEGHIGNLHY BLLYWM RBUGXULQJ ILV
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WKLV DUUDQJHPHQW DV RI -XQH XS IURQW FRQFHVVLRQ SD\PHQW WR 9'2
2Q $XIXVW DQ DPHQGHG DQG UHVW\#\RH& \HDYQRGC 9'27 UHFHLYHG >
&RPSUHKHQVLYH $JUHHPHQW ZDV VLIQHG EHWZRAWY oR37 PLOOLRQ WR EH XV

DQG WKH  ([SUHVV /DQHV //& WR DGG WkR'VFRSTHIYY DQG GHIHUUHG LQIORZV

SURMHFW ZRUN IRU WKH 6HPLQDU\ 5RDG %;959@%"#2%# WEHJXQG ILRDQRFLDO VWD!

2SLW] %RXOHYDUG 5DPS 3URMHFW R ELOOLRQ DQG GHIHUUHG LQIORZY
LQFOXGHG LQ WKH JRYHUQPHQW ZLGH I

7KH 6HPLQDU\ 5RDG 5DPS 3URMHFW FRRYHOWHGBKHQ \HDU $JUHHPHQW 9'27
H[LVWLQJ +29 UDPS WR D +27 UDPS DW 6HRURDDWRRDGERQWURO DQG MXULVGLFWL
RQ , 7KH SURMHFW ZDV OLPLWHG WR2NVEIQDIJKD®PRAGHH WLWOH RU JRRG DQG
FRQILIXUDWLRQ FKDQJHV 7KH 2SLW] %RKOHNDUGODDMY 7KH UHYHQXH VRX
BURMHFW LV DQ HQKDQFHPHQW WR WKH BFRYMHVQILRQOBUHVALOO EH WROO FROOH

&RPPRQZHDOWK RI 9LUJLQLD



IRU PDLQWHQDQFH RSHUDWLQJ DQG UHWXDQ REHLQRKYWPHQWWRH VHSDUDWHO\
FROQVWUXFWLQJ WKH SURMHFW $W WKH WD WRIP WEW VWH UWPK HVIKGIV WLWXWLRQV
DVVHW PXVW EH UHWXUQHG LQ QHZ FRQG DQG FRQ F%o JH RI :LoOL
DQG ULJKWV WR RSHUDWH WKH IDFLOLW %% EH% \%e\/ D 333
9'27 1R FRQWUDFWXDO OLDELOLWLHV % %

*\QFK\)I%@/ LOOLDPVEXUJ 3URSE

DUUDQJHPHQW DV RI -XQH FRQVWUXFW XQLYHUVLW\ KRXVLQJ DQG
7KH WRWDO DPRXQWVYV UHSRUWHG IRU WKKXQH 2XWVLGKH VRRKWOHIJH UHFRJQL]HG
%HOWZD\ ([SUHVV /DQHV DJUHHPHQW DUH GIISHUNVUHNG DQVERE RI UHVRXUFHV WR GHI

ELOOLRQ GHIHUUHG LQIORZV RI ELV®R LYRKQL VS D J R G W N QRN
PLOOLRQ DQG DFFRXQWV UHFHLYDEOHV RI

PLOOLRQ
,1)250$7,21 7(&+12/2*< ,1)5$6758&785(

&RPSRQHQW 8QLWYV

$UDPDUN O 'LQLQJ 6HUYLFHV 'LWK WKH H[FHSWLRQ RI 177 '$7$ 177
BHUDWRQ WKH &RPPRQZHDOWK LV LQWR

'XULQJ WKH \HDU HQGHG -XQH WKHERQMW BIAMYW\WWR DU GHSHQGLQJ RQ Z

9LUJLQLD QRQPDMRU HQWHUHG LQWR [RRPpPHHHEHREHOW W WO O RI LWV FXUUHQ
$UDPDUN (GXFDWLRQDO 6HUYLFHV //& VvHIPARFUNSURMLGHUV 7KLV LQFOXGHV 6%
$UDPDUN WR SURYLGH GLQLQJ VHUYLFHV WR MK WRUY HIBYLWHURLFHY $WRV IRU
UHWXUQ IRU XVH RI 8QLYHUVLW\ IDFLOAWIHVEHBUDPRYNsRY IRU HQG XVHU FR
UHTXLUHG WR PDNH FHUWDLQ SD\PHQWVgW R/ WKRUBQHYNHUYLYYG GDWD FHQWHU \
DQG WKH 8QLYHUVLW\ LV UHTXLUHG WR S®RY LyGH FH U\ QGBMWSP LAWHWZRUN VHUY
DQG PDLQWHQDQFH VHUYLFHV UHODWHG WBQYKIHEDELOOWLHNQWUIB-RW zZDV WHUPL
WKH WHUP RI WKH DJUHHPHQW 7KH 8QLYHUVLM) @ OMRUVHEHUYMMUDQVLWLRQHG WH
D \HDUO\ PLQLPXP JXDUDQWHH RQ GLQLQWPRFPZ YEHIRCERSYHQLHQFH FRQWUDFW
FRPPLVVLRQV DQG KDV D PLQLPXP JXDUD QWbHE SIWKHE MS@QHYW LQIUDVWUXFWXUF
RQ UHVLGHQWLDO DQG DWKOHWLFV VHUYL§EHY GHHIDHES@HMM B! JURKY 0DQDJHG &O

VDOHV $SWRI WKH 8QLYHUVLW\ KDV DFRMKHES pPXOWL VHUYLFHV LQWHJUDWRU
PLOOLRQ LQ FXUUHQW DQG QRQFXUUMAIW RHRPPIRYPAHTDWROBL00 FROQWLQXRXYV
D PLOOLRQ GHIHUUHG LQIORZ RI UHVRXYIFWVROHDOD WHG/ MRYLFH SURYLGHUV
WKH VHUYLFH FRQFHVVLRQ DUUDQJHPHQW&RPPRQZHDOWK KDV D FRPSHWLWLYH
7KH &ROOHJH RI :LOOLDP O0DU\ QRQPDM %%I-LIJLYH EbW HOLYHU PRGHUQ FR\
DQ DJUHHPHQW ZLWK $UDPDUN RQ -XO\ O’DVP LQ V\\(’LK;'HVSU';ECV\I/(VV
WR SURYLGH GLQLQJ VHUYLFHV WR WKH WLRQV EXE VI
XVH Rl &ROOHJH IDFLOLWLHYV $UDPDUN FRPSXWLQJ VHUYH
SD\PHQW WR WKH &ROOHJH RI PLOOLR ODVWO\ WKH P>
LV UHTXLUHG WR SURYLGH FHUWDLQ UHS FW WHUPV UDO
VHUYLFHY UHODWHG WR WKH GLQLQJ DO UHQHZD
DOVR UHFHLYHV D SURILW VSOLW RQ DOO
WKH &ROOHJH UHFRUGHG F" LRQFUHDVLC
U v UYLFHV SURYLGHG \
UHFHLYDEOHV DQG D PLOOLRQ GHI E)*%’ F%g'b RHI
UHVRXUFHVY UHODWHG WR WKH VHU R RQ
DUUDQJHPHQW ([SHQVHV LQ ILVFDO \HDU DVVRFLE
VHUYLFH SURYLGHUV ZHUH PLOOL
27+(5 333V DPRXQWV UHSRUWHG DV OHDVH SD\PH

VH UHODWHG WR *$6% /6MWVWWHPHQ
2WKHU 333V WKDW GR QRW PHHW WKH FULD % I% 6W,R &M WWW%\R:ULSWLRQ % D

DV D 6&% RU D OHDVH DUH GLVFXVVHG LQ \ h%ﬁ/ﬁiﬁWﬁ.BQ 7HFKQRORJ\ BKWDQJIH

7KH 8QLYHUVLW\ RI 9LUJLQLD QRGQPDMR US&RPPRAZHPW WO HISHIFWV WR VSHQG DQ
D SDUW\ WR D OLPLWHG QXPEHU RI RWKHPPOLRQAVRYRUVUFWKH UHPDLQLQJ OLIH RI
SULPDULO\ FRQVLVWV RI WKH 333 WR RSHWYIREXMKH QWKHRYIKBOLR RI VXSSOLHU\
-RQHV $UHQD IRU FRQFHUWYV DQG VSRUWLOHDMWHOWE OFAI Wiidip 6%,7$ OLDELOLW
SD\PHQWY DQG RWKHU LQIORZV RI UHVRXXWHYHPHEOMY 3BRYV DQG 1R 7KH U
DUH QRW LQFOXGHG LQ WKH PHDVXUHPH®»®FKOMKHRQHODPDHWVHERW LQFOXGH DQ\
DVVHWVY DQG GHIHUUHG LQIORZV Rl UHWKDWHRUH &3 YMWH®HQ WKH FRQWUDFW
LQIORZV DPRXQW WR PLOOLRQ IRU WKH SHULRG HQGHG

-XQH

5DGIRUG 8QLYHUVLW\ QRQPDMRU FRPSRQHQW XQLW KDV
333V IRU GLQLQJ VHUYLFHVY DQG ERRNVWRUH VHUYLFHV $V RI
-XQH WKH 8QLYHUVLW\ UHFRUGHG PLOOLRQ LQ
QRQFXUUHQW UHFHLYDEOHYV DQG LQ GHIHUUHG LQIORZ
Rl UHVRXUFHYV $GGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ 333V

&RPPRQZHDOWK RI 9LUJLQLD



&217,1*(1&,(6 % ILWLIDWLRQ

$

*UDQWY DQG &RQWUDFWYV 7KH &RPPRQZHDOWK LV QDPHG DV D

SURFHHGLQJV DQG LQYHVWLJDWLRQV
7KH &RPPRQZHDOWK KDV UHFHLYHG IHGHUDRMPRPOQWMRXHKMH RI JRYHUQPHQWDO F
VSHFLILF SXUSRVHV WKDW DUH VXEMHFW QR QYHENQH ¥ XFFYDQWLDO DPRXQWYV
DXGLW E\ WKH JUDQWRU DJHQFLHV RU WKHLEUBDXHPRWRWYPH WR HVWLPDWH W
&ODLPV DJDLQVW WKHVH UHVRXUFHV DBH QHFHOPI®A\ LI DQV RI WKH &RPPR(
FRQGLWLRQDO XSRQ FRPSOLDQFH zZLWK WRHWVWH UPWLRKY SURFHHGLQJV KRZt
FRQGLWLRQV RI JUDQW DJUHHPHQWYV D®XDMs H&\FPHOEWYHPDWH OLDELOLW\ UHV
IHGHUDO UHJXODWLRQV LQFOXGLQJ WKHWLHFTYWAROWLRQV ZLOO QRW KDYF
UHVRXUFHV IRU DOORZDEOH SXUSRUWHHFWg®Q WKH ILQDQFLDO FRQGLWL
GLVDOORZDQFH UHVXOWLQJ IURP D IHGHUDK BRAWRPWMKH &RPPRQZHDOWK
EHFRPH D OLDELOLW\ RI WKH &RPPRQZHDOWK

L QVWLWXWLRQV RI KLJKHU HGXFDWLRQ* FEBSNHAWWRFPSFYRSULDWLRQ

DQG RWKHU VWDWH DJHQFLHV DUH UHTXiglkkhG Wk iF RAR®P\D U\ JRYHUQPHQW DOQ
ZLWK YDULRXV IHGHUDO UHJXODWLRQV dYN¥HEWRG WKBSROHQW XQOLWV HOWI
2IILFH RI ODQDJHPHQW DQG %XGJHW pAHGVXFKYXH GHEW VHEXUHG VROH:
DIJHQFLHV DUH UHFLSLHQWYV RI IHGHUDO JYHOYRE FAHAWRBRWYURP WKH *HQHUL
RU RWKHU VSRQVRUHG DJUHHPHQWYV )DLQXBPRWRHFRFAWRY 7KH SULPDU\ JRYH
ZLWK FHUWDLQ UHTXLUHPHQWV RI WKHVHOWWW%%QNW\U DJUHHPHQWYV RI
UHVXOW LQ TXHVWLRQV FRQFHUQLQJ WKH 58O kAQLWA\VRUHWHO\ SUHVHOW

UHODWHG GLUHFW DQG LQGLUHFW FKDUJHMp S XUWIDQWHY R RXFK ELOOLRQ
DJUHHPHQWY ,W LV EHOLHYHG WKDW WKH XOWLPDWH

GLVDOORZDQFH SHUWDLQLQJ WR WKHVH UHJXODWLRQV_ LI
ZLOO EH LPPDWHULDO WR WKH RYHUDOO #Bb@FHeW F@b'tQ\Oﬂ(/*EHb

RI WKH &RPPRQZHDOWK 7KH 9LUJLQLD $OFRKROLF %HYHUDJH

7KH 8 6 'HSDUWPHQW RI +HDOWK DQG $%& pWRXVHV DQG FRQWUROV EDLOP
6HUYLFHV '++6 2IILFH Rl WKH ,QVSHFWRWKHL3RYHOKRXVH DQG LV WKHUHIRUH L
FRQGXFWHG D UHYLHZ DQG LQGLFDWHIRBIHWKPYW WkHUHDVRQDEOH FDUH WHF
&RPPRQZHDOWKxV 6WDWHZLGH ,QGLUHFW LRINR WRYR PIRWIRH LW LV SXUFKDVHG
30DQ UDWHV KDYH DOORZHG RYHU UHFERHWKHWXSSOLHU $%& XVHV WKH ELC
WUDQVIHUV LQ WKH LQWHUQDO VHUYLFH PEQBNQMNO B !IsRWARRGCLVH IRU UHVDC
Rl VHOHFWHG UHEDWHV 7KH &RPPRQZHDOPKPHEPEYK WHRGWKH YHQGRUV EDVHG R
D OLDELOLW\ RI PLOOLRQ LQ ILVFDO WKgiu$%& ZPIUHKRXVH WR WKH UHWDLO
LV EDVHG RQ ILVFDO \HDUV DQYHFHLSW RI LQYRLFH IURPX@HKH YHQG
UHSUHVHQWLQJ WKH DPRXQWVY RZHG WR WKWKHHERLPBHQW LQYHQWRU\ ZDV
JRYHUQPHQW IRU LQWHUQDO VHUYLFHPLRBERQXRYHU
UHFRYHULHV DQG WUDQVIHUV DV ZHOO DV WKH IHGHUDO
VKDUH RI YDULRXV UHEDWHYV UHFHLYHG ( 7KRY ® RRX QWokBMi v
EHHQ UHIOHFWHG LQ WKH DFFRPSDQ\LQJ JRYHUQPHQW
ZLGH ILQDQFLDO VWDWHPHQWV 7KH 9LUJLQLD 6PDOO %XVLQHVV )LQL
96%)$ QRQPDMRU FRPSRQHQW XQLV
7KH 9LUJLQLD 7RXULVP $XWKRULW\ JERQUPRWRIBURJIUDP ZKLFK SURYLGHYV .
FRPSRQHQW XQLW KDG XQFODLPHG DZDWEN OWR/W B O LRIJ PLOOLRQ RU S|
PLOOLRQ SD\DEOH WR DZDUGHHV XSRM®RXEPLRWLARQHV RI FUHGLW DQG VI
RI SURSHU FODLPV IRU UHLPEXUVHPHQWSILMDOWEKRDQV IRU VPDOO EXVLQHYV
ODUNHWLQJ /HYHUDJH 3URJUDP WKH '02 GBIBEWHR®RQQJ SKRGWKRI| 9LWKHLD
3URJUDP DQG WKH 6SHFLDO (YHQWYV UHBWWYBQVKLS RI WKH &RPPRQZHDOV
3URJUDP $GGLWLRQDOO\ SURSHUW\ DWVWXHUYLBULWKB REOLJDWLRQV DUH
0DU\ODQG ERUGHU WR EH XVHG IRU WKRQWWHY®6%)$ WR REWDLQ JXDUDQW
‘HOFRPH &HQWHU ZDV GRQDWHG WR WKHQ$¥FWKRDUWWIRQDSSURYH WKH ORDQ
-X 0\ 7KH GHHG WR WKH SURSHUW\ DQF®XKGHM WHY WKH UHTXHVW IRU
FRYHQDQW UHTXLULQJ DQ\ RU DOO ODQGDWSRURNHNVUWS W@RLMXWMLRQV RI PLO
86 *RYHUQPHQW VKRXOG LW EHFRPH QWXEMVHII XRQW UDWLILFDWLRQ E\ WKH
QDWLRQDO GHIHQVH 7KH QHW ERRN YDBRMH%RDUBKRI 'LUHFWRUV DSSURYHV
SURSHUW\ DV RI -XQH ZDV H[FHVV RI PLOOLRQ 7KH PD[LP
VXSSRUW IRU JXDUDQWHHV LV XS WR
Rl FUHGLW DQG VHYHQ \HDUV IRU Wt
HYHQW WKH VPDOO EXVLQHVV ERUUR:
ORDQ JXDUDQWHHG WKURXJK WKH
RULJLQDWLQJ EDQN OHQGHU H[HUFLV]
WKH FROODWHUDO DQG WKH JXDUDQV
SURFHHGV IURP WKH VDOH RI WKH FR(

&RPPRQZHDOWK RI 9LUJLQLD



WR WKH ORDQ ,Q WKH HYHQW WKH R UDFL@®DLWIDWHEDIOW FRQVWUXFWLRQ RI
OHQGHU LQFXUV D GHILFLHQF\ SULQFLSRO E@OIDRBURYWRHQWY ZKLFK WKH +56
EDQN VXEPLWV D FODLP WR 96%)$ XQGHU WRGVSWRIMPLQ WKH ORFDOLWLHYV X
.| D FODLP SD\PHQW LV VXEVHTXHQWO\ SPDE QUIEHY WHKHI LQWHJIULW\ RI WKHLU
SURJUDP 96%)$ UHWDLQV WKH ULJKW WWD QEOLVKW

FROOHFWLRQ IURP WKH ERUURZHU RU WKH JXDUDQWRU WR WKH

H[WHQW SRVVLEOH DQG SURYLGHG WKD7 $R @/ 'THQJWWRﬁUHH DQG 02% DOVR
ERUURZHU QRU WKH JXDUDQWRU KDV EHHM q’é SHFRRF@OLWLHVX REOLJDWI
EDQNUXSW ~ 96%)$ VXEPLWV FROOHFWLRQ W\zlﬁ_' HVKHLU VHZHU VAVWE

RI WKH $WWRUQH\ *HQHUDO 'LYLVLRQ RI 'WQ&Q&S’NF%\H_\Q PERGLHG LQ D 6WD

IRU OHJDO DFWLRQ DQG FROXOHFWLROQ le gLPH WKH +56° LV SUHSDULQ
WKH ORDO JXDUDQW\ SURJUDPWKR &,RQVHQW HFUHH DOVR UHTXLU]

JXDUDQWHHV RXWVWDQGLQJ RI PLooﬂ-r-'?i2 QW [P@ﬁUR[LPDWHO\ PL

QR DGGLWLRQDO SHQGLQJ FRPPLWPHQWVSWRR YN PR MPO VAVWHP XSJUDGH

DV RI -XQH \HDU SHU RG EHWZHHQ DQG
DQRWKHU PLOOLRQ LQ KLJK S

*$6% 6WDWHPH@WFIRRXQWLQJ DQG )LQDQFLROHUIORZ FRQWURO SURMHFWV EHWZ
5SHSRUWLQJ IRU 1RQH[FKDQJH )LQDQFLDO ZIDAKDQWHH HQFOXGHG LQ WKH FDSLWL
UHTXLUHV WKDW FHUWDLQ LQIRUPDWLRB[SPH)VGRQFGRRHGDP 7KHVH WZR VH
UHJDUGLQJ VHOHFWHG QRQH[FKDQJH UHLQBRWLDOJWKHU SULRULW\ V\VWHP
JXDUDQWHHV-X@HW RI WKH 96%)$ +56' LV WR LPSOHPHQW DORQJ ZLW
UHFRJQL]JHG D QRQH[FKDQJH ILQDQFLDOSURBDMHUBQYWHHKH $PHQGHG &RQVHQW
OLDELOLW\ RI 7KLV LV DQ LQFUHDV4BRIXQWLO WR LQYHVW ELOOLF
IURP WKH EHJLQQLQJ EDODQFH RI SURJHUWDHP )LQDOO\ WKH $PHQGHG &F
ZHUH QR UHTXLUHG SD\PHQWV PDGH GXULRURYVEBU WPRDW LI +56' ZLOO QRW P
$GGLWLRQDOO\ WKHUH KDYH EHHQ QRLE®PRQDMQAYHVWPHQW LQ WKH 6:,)7
DPRXQWV SDLG RQ WKHVH RXWVWDQWK®D (@RBRQ UHTXLUH +56' WR DFFHC
JXDUDQWHHVY QRU DUH WKHUH DQ\ H[SHFW[D-IC(BOURFR/WK—I—ULVI—H\FRQG JURXS PLC

LJK SULRULW\ VHZHU RYHUIORZ FR
9LUJLQLD ,QQRYDWLRQ 3DUWQHUVKLS $)§;{W|IQRW_V\W II<-|D\qu2LGHG LQYHVWPHQW

FRQWLQJHQW OLDELOLW\ ZKLFK DW WKH Mqqupuv;yp@ APU Y RQ VFKHGXOH
-XQH UHSRUWHG LQYHVWPHQWV LQ WHkHAHsRKN EwW v
QRQELQGLQJ WHUP VKHHWY WRWDOLQJ PLOOLR
7KH +56' KDV D PDMRU FDSLWDO LPS!
SDQVLRQ SURJUDP IXQGHG WKURXJK
5HJLRQDO :HW :HDWKHU ODQDJHPHQW 30 (%EW DOG LWV RZQ UHVRXUFHV $V R
+DPSWRQ 5RDGV 6DQLWDWLRQ 'LVWULWMWKH +#5&' KDV RXWVWDQGLQJ FRPPI
QRQPDMRU FRPSRQHQW XQLW LV SDUWFRORWBDFYWGHU® FURJUHVYV RI DSSURJLI
FRQVHQW GHFUHH ZLWK WKH IHGHUDO DQG VWDWH
JRYHUQPHQWYV WKH &RQVHQW '"HFUHH 3ZKLFEK 4pld Tl ¥$/ $8&2817,1%
WKH +56' WR HYDOXDWH WKH ZHW ZHDWK$—|1U$ED§S%E$W\6R$7(0(176
WKH UHJLRQDO VHZHU VIVWHP LQFOXGLQJ FROQHFWLRQ
VIVWHPV RZQHG E\ RI WKH ORFDOLWKHY “$RYF KDYk l|-|VVx G 6W D WIHPH@RN DIR
+56' VHUYHV LQ WKH +DPSWRQ 5RDGV BUﬁ%UWLDQ/%@RGHO  PRGRY$EH QWD WHPH
XSRQ WKDW HYDOXDWLRQ WKH +56° FR(}\Yf@W h‘zd?' &HUWDLQS&BSLWDC
ZLWK WKH ORFDOLWLHYV LV UHTXLUHG DWW &@As PRUH L RIYMWHP EOLVKHV QHZ
ZHW ZHDWKHU PDQDJHPHQW soDQ 5@PQFALO UHSRUWLQJ UHTXLUHPHQWY
VXEPLWWDO WR WKH IHGHUDO DQG V\HH\WH'-LH RH QW PH WHoBbWDWHPHQW 1R
DIJHQFLHV IRU WKHLU DSSURYDO LVFORVXUH U URFHQWY IRU FHUWD
*$6% 6WDWHPHQWV ZLOO EH LPSOHPHQ\
7KH +56' DQG WKH ORFDOLWLHV EHOLHYH WKDW
DGGUHVVLQJ ZHW ZHDWKHU FDSDFLW\ LVVXHV IURP D
UHJLRQDO SHUVSHFWLYH ZLOO UHVX H VW
DIIRUGDEOH DQG FRVW HIIHFWLYH DS§L¥V%)E?IEQKS(I\1\QE(%EBH
SD\HUV WKURXJKRXW WKH UHJLRQ 7RZBWIGP BK\DAR VHHUEQ PM IRV
+56' DQG WKH ORFDOLWLHVY HQWHUHG LQWR D OHJDOO\
ELQGLQJ OHPRUDQGXP RI $JUHHPHQW EZ¥WKHU wkH
02$ 7KH 02%$ FRPPLWV +56' WR G H Y HQR S5 Wk p

EHU WKH 9LUJLQLD
5::03 LQ FRQVXOWDWLRQ ZLWK WKH OREBAREMWE Y Ry X RS vDOHV RI LWV LOYHV
WKH DSSURYHG SODQ WKURXJK D UHJILRQRPWHONHE LB RVES WoHUVKLSY WR W2
RQ DOO UHJLRQDO UDWHSD\HUV CHYLERWRE EBBWEHOVRLs LoyHvwPHQwY
WKH QHFHVVDU\ LPSURYHPHQWV DQGy,  D¥MY¥BHow EXW WKH UHVW RI°WKH
UHVSRQVLELOLW\ IRU ZHW ZHDWKHU FQ§B%LWWV5I&U%%AI@%)§W GLVERXOW R
WKH UHJLRQ LQ HDFK DUHD RQFH WK\)—bO'SH:%qJLLﬁ/H 2DV PLOOLRO PLO
LPSOHPHOWHG O HIFKDOJH WKH ORIDELEEYERGYH ZLWK WKH UHPD L
DJUHHG WR FRRSHUDWH ZLWK WKH, 28y
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&RPSRQHQW 8QLWYV HVFURZ WR UHGHHP WKH UHPDLQLQJ 6]

HEW &:65) 5HIXQGLQJ %RQGV RQ 2FWREH!

7KH 9LUJLQLD SHVRXUFHV $XWKRULW\ 95%Q PbRRU oRrpUKH 9+'8 LVVXHG SHQWL

RI 'LUHFWRUV LQ -XQH DXWKRULJHG WRQL wup BN YkH VrE 1RQ $07 LQ WKH DPR
PLOOLRQ RI XQUHVWULFWHG QHW DVVYWYRR®R wkH /RFDO

*RYHUQPHQW 'LUHFW /RDQ 3URJUDP DQG

R{é)NH ORDQV
-X N\ H,+tDPSWRQ 5RDG 6DQL
WKHUHIURP DQG WR LVVXH XS WR PLE?%% 58 RS \}fJIRJU

'LVDVWHU 5HFRYHU\ ORDQV HITHFWLYH -xg°p, SR8 T GHLUVL\'/J;HG H?XII_ESUV\(/;KLF?DD\;
(0]

2Q $SULO WKH 9LUJLQLD 6PDOBLRBLRQ{HYKH LRWHUHVW UDWH LV
)LQDQFLQJ $XWKRULW\ 96%)$ OQRQPDMROPWHYXWVWRWH Ry -XO\ 7KH 6HUL
VHFRQG WUDQFKH RI 66%&, 6WDWH 6PDOY XYV BMARY WLQRDQFLQJ WR 1XQG
,QLWLDWLYH SURJUDP IXQGLQJ IURP WRHKYdRI MWKHITRGQVWH XFWLRQ SHULRG

WKH DPRXQW RI PL LR 7TKHVH 1IX H RW
UHFHLYHG?(QWLO 2FWRE3(L)J Q 2%G¥X§X\y\/v Q WKH 95%$ LVVXHG UHYH
WKH DPRXQW RI PLOOLRQ WKURXJK

2Q $SULO WKH 9LUJLQLD 3RUW $)V\BWF5'O/LW?Q§§&/IURP SHUFHQW WR S
QRQPDMRU %RDUG RI &RPPLVVLRQHUV DBBWRVLE Wi Ry WRYHPEHU
$PHQGPHQW WR WKH OHDVH DJUHHPHQ %(\&LUJLQLDWKH 6+’ LVVXHG 5HO\
,QWHUQDWLRQDO *DWHZD\ ,QF 9, 7 PFL%}W o SroH Lo WeH B
LQFOXGHG FRQGLWLRQV SUHFHGHQW WR® NHEMRM o HIY Q

UHTXLULQJ 93% WR UHWLUH DOO RXWVWD‘QJ?; PR LQGHEWHGQHVV

VHFEXUHG XQGHU LWV %RQG 5HVROXW IDFLOLWDWH
WKLV WKH %RDUG DGRSWHG D QHZ 3RU4§S§S§E§§L®V %g HV93$ LVVXHG 3RL

Cr
I

5HVROXWLRQ DXWKRUL]JHG D VKRUW WH d_g \éH Q HV W UlDRV8H$VO7UDLQ(
DSSURYHG WKH LVVXDQFH RI XS WR WIJ(OO & ,LWK WKH ILODO LQVWD
3RUW )DFLOLWLHV O5HYHQXH %RQGV $V 'SDU IQWK

DPHQGPHQW 93% FRQYHUWHG WKH RSWLRQ WR SXUFKDVH WKH

IDFLOLW\ DW WKH HQG RI WKH OHDVH WHL&ED W%%WIH[ﬁé?‘HIBPRXQW Rl \WkKH +DPSWR(
R

PLOOLRQ XSRQ H[SLUDWLRQ RI WKH CRUNEMWARY sFFRXOWDELOLW: &1

ZKHUHE\ SUHYLRXVO\ WKH SXUFKDVH SULEH DY WR VR OXWLRQ IRU WKH LVV
GHWHUPLQHG EDVHG RQ IDLU YDOXH DW WRHHQC W HEBT URYHOXH EROGV
WHUP 93$xV OHDVH REOLJDWLRQV ZHUH |5’|_ché|'_lR e BV%{RE%_{F% UHODWHG DPHOG
L g( v QF
R®@p

D PLOOLRQ XSIURQW UHQWDO SD\PHQ B R H%%%GV DUH H[SHEWHG \
WR WKH QRWLRQDO EDVH UHQW ERW Qg)ﬁ:\HI 1 K(5|

MSecpu \HDU

DPHQGPHQWxV HITHFWLYH GDWH
2
20 -XO\ WKH 933 HQWHUHG LQW
$JUHHPHQW UHODWHG WR WKH JLUVW $PHYG,

DIJUHHPHQW ZLWK 9,* PHQWLRQHG DERYH )@L{ PRAQ DRLb JHQHUDO REOLJDWL

PLOOLRQ EHDULQJ LQWHUHVW DW 'Difg |E% Sws-ﬂxﬁ’DSLWDo SURMHFWV IRU VFI
SHUFHQW 2Q -XO\ 93$ GUHZ PLOOLR QG

DSSOLHG IXQGV WR D OHJDOO\ GHIHDVHy WIKR EMYWDQGLQIyKH 9368 LVVXHG

GHULHV %RQGV E SDiRII PLOOB RGO IR QLWYHFILDO 2EOLIDWLRQ 6FKRRC
,QVWDOOPHQW 3XUFKDVH REOLJDWLRQV DQf | fr VP WIRAM b WY 6HULHV WR SXL
PLOOLRQ Rl WKH XSIURQW UHQWDO SD\PHQW 1 ibth WERR LRGN B RIORFDO VFKRRO E

WKH XSIURQW UHQWDO SD\PHQW ZDV SDL&, WFWQEFMV\(,LPLR@WQ@@

FWREHU WKH 9LUJLQLD 3X
BUPWEY 368 PDMRU LVVXHG LWV

y
’?%Q%’%‘WR%W BWHDVR LyROXWLRQ 61
N,

e
< O
=oj
'I'ED-U7< N

FDVK DQG LQYHVWPHQWV RQ -XO\ WKHUH

VDWLVI\LQJ WKH FRQGLWLRQV IRU WKH YJYRyHEBHRGPHQW WHRKH 95 LVVXHG UH"

EHFRPH HIITHFWLYH LQ WKH DPRXQW RI PLOOLRQ WKURX:
ILODO PDWXULW\ GDWH RI 1RYHPEHU

2Q -XO\ WKH 9LUJLQLD +RXVLQJ 'HYHORSPHQW

$XWKRULW\ 9+'$ PDMRU LVVXHG &RE@RQ:\Z\H_PFCEVM}@ WKH 936% LVVXHG

ORUWJDJH %RQG 6HULHV ) 1RQ $07 ldo WiH 6 SHFLDO 2EOLJDWLRQ 6FKRRC

DPRXQW RI PLOOLRQ 3ULQFH :LOOLDP &RXQW\ 6HULHV WR
JHQHUDO REOLJDWLRQ ORFDO VFKRRO E

2Q -XO0\ WKH 9+'$ LVVXHG &RPPRQLKRAMK YV IRU VEKRROV

ORUWJIDJH %RQG 6HULHV & 7D[DEOH LQ WKH DPRXQW RI

PLOOLRQ 2Q 'HFHPEHU WKH 936$ LVVXHG

PLOOLRQ 6SHFLDO 2EOLJDWLRQ 6FKRRC

2Q -XO\ WKH 9LUJLQLD 5HVRXUFHY FRWKR WM oW\ 6HULHV WR SXU

95$ PDMRU LVVXHG 6WDWH S5HYROYLQLJKHEO ®POLIDWLRQ ORFDO VFKRRO E

5HYHQXH 5HIXQGLQJ %RQGV 6HULHV W EKRROYV

R PLOOLRQ 3URFHHGV IXQGHG D GHIHDVDQFH

&RPPRQZHDOWK RI 9LUJLQLD



2WKHU 2Q 2FWREHU WKH 9LUJLQLD &RC
$XWKRULW\ 9&%$ PDMRU UHFHLYHG
6XEVHTXHQW WR WKH ILVFDO \HDU HQGHGLQX\IQIJ#UQDO 7WKhlv Xu\ /RDQ IRU XS WR
*HRUJH ODVRQ 8QLYHUVLW\ QRQPDMRU HROMHWHXG ISOWRLBLQJ IXQGLQJ IRU HG)
FRQWUDFW ZLWK D YHQGRU WR PDQDJH DRGWRDH UDRKHH BHRMIXMILWEX U\ &ROOHJIH
GLQLQJ VHUYLFHV LQ XQLYHUVLW\ IDFLOKWLIHW HHWHRBWIRIMDX®\ERQG LVVXDQFH
7KH OHDVH KDV D WHUP RI WHQ \HDUASUHERILULQJ RQ
-XQH OLQLPXP JXDUDQWHHG UHFHLSWV XQGHU WKLV
OHDVH DUH HVWLPDWHG WR EH PLD® LAFQREHOHDVH WKH 20G 'RPLQLRC
UHFHLYDEOH DQG FRUUHVSRQGLQJ GHIHRIF®OMRUORDQRXQFHG D SDUWQHUVK
UHVRXUFHV ZLOO EH UHFRJQL]HG LQ WKH GRKQHRKVIWKH ILR@MFERESKHUH D ILU)
VWDWHPHQWY IRU WKH ILVFDO \HDU HQGU@IFXEPMWRU IRU KQJKHU HGXFDWLRQ 7Kt}
DFFRUGDQFH ZLWK *$6% 6MIDWHPHQW 1R EH SRZHUHG E\ *RRJOH &ORXG DQG
8QLYHUVLW\ VWXGHQWYVY IDFXOW\ *RR
2Q -XO\ WKH *HRUJH ODVRQ 8Q3yHWWHWY D SODWIRUP WR DFFHOHUDW
QRQPDMRU HQWHUHG LQWR D 3XEOLF 3¢ &DNHL WV DOMRHDYYELUPDWLRQ
333 DUUDQJHPHQW ZKHUHE\ WKH B8QLYHUVLW\ WKH
WUDQVIHURU FRQWUDFWHG ZLWK D YHQGRURWHKMPMERBHUDWRWKH WRUJLQLD 3RO\W
SURYLGH DUHQD PDQDJHPHQW VHUYLFHYQB GFRDOWH\L®JLYHUVLW\Y QRQPDMRU
FRQWURO RI WKH ULJKW WR RSHUDWHDSBKRYBGHOQDR UKMKWROXWLRQV LPSDFWL(
DUUDQJHPHQW LV IRU \HDUV ZLWK D \HBQWIHQIHAD O) REWALRYKH %RDUG DXWKRU
DQG LQFOXGHV SURYLVLRQV IRU WKH 8QUYHUWWQILW\ TWHE KUHAHLWIHFHY ,QF 976,
DQQXDO PLQLPXP JXDUDQWHHG OQHW QRQWRMRFN FIRUSRUDWLRQ KLVWRULFDOC
DSSUR[LPDWHO\ PLOOLRQ DV ZHOQHMMDLYDREBHOWLRQV 8SRQ GLVVROXW
SD\PHQWV 7KH 8QLYHUVLW\ ZLOO UHFRDGSDQ[LFEDMWHMOPHQWLOOLRQ LQ DVVHW
SD\PHQW UHFHLYDEOH DQG GHIHUUHG LQIQREVRIPHABWRXWHY UHFHLYDEOHV WR
UHODWHG WR WKLV 333 DUUDQJHPHQW [19QUWKZ. B 7IHFHKU YRWQEGWDWWLRQ ZLWK DOC
ILQDQFLDO VWDWHPHQWY IRU WKH ILVFDGUHRU WRGCGWEHXWHDQVIHU B6HFRQG WK
LQ DFFRUGDQFH ZLWK *$6% 6WDWHPHOW WRJILF UHVWUXFWXULQJ RI 977 //&
3XEOLF 3ULYDWH DQG 3XEOLF 3XEOLF 3RUWRHNVUNVKRBVYB BHUIRUPDQFH 6LPXOD!
$YDLODELOLW)\ 3D\PHQW $UUDQJHPHQWYV LWV RSHUDWLRQV DQG DVVHWV WR
7UDQVSRUWDWLRQ ,QVWLWXWH 977, 7t
(ITHFWLYH -XO\ WKH 5LFKDUG %ODQG [#ROQHHHRISGWMERUH WHVWLQJ PDFKLQHU\
HVWDEOLVKHG LWV RZQ JRYHUQLQJ ERDUWG O O:ILRUK IMOK KXIQU YRZQ/ LW\ ORDQ REOLJD)
LQGHSHQGHQW JRYHUQDQFH VWUXFWXUH 5%& DIRDD QBRPRWAMUILUILQLD 7HFK )R
EH LQFOXGHG LQ WKH &ROOHJH RI LOGEBPXWRRQ (OUD WRQJ WHUP OHDVH ZLWHKk

QRQPDMRU FRQVROLGDWHG ILQDQFLDO VN D W$IPHRIWEDWHO\ PLOOLRQ 7KHV
LOQWHQGHG WR VWUHDPOLQH RSHUDWL
2Q -XO\ LQ DFFRUGDQFH ZLWK *$6% EMEIVOHAHR@Y DQG HQKDQFH UHVHDUFK

1R /IHDVHWKH 9LUJLQLD 3RUW $XWKRUL|_VQ\VV\9|§W)(W}|1RQDO SULRULWLHV

PHDVXUHG WKH 9, /JHDVH DVVHW DQG 9,* OLDELOLW\ RQ WKH

JLUVW $PHQGPHQWXxV HIIHFWLYH GDWH  7XK¢i ORMDWAHEBYVHW DQWKH *HRUJH ODVRQ

OLDELOLW\ ZHUH DGMXVWHG WR ELOQRR®DMRYXOWUQHAQD® DIJUHHPHQW U
PLOOLRQ LQFUHDVH WR WKH 1HW ,QYH[VWWHQW £§QUMPGEHWDKILS DUUDQJHPHQW

$VVHWYV FRPSRQHQW RI 1HW 3RVLWLRQ//ZKhBE ERQWLEKLQJ WKH UHODWLRQV

UHIOHFWHG LQ WKH $XWKRULW\xV ILQDQ FLRD®OW YW PW MPHIPN VD IR PRIQKSLWLRQV ZL W

ILVFDO \HDU HQGLQJ -XQH ,QF WR VXSSRUW UHFUXLWLQJ HIIRU\
VWXGHQWYV
2Q -XO\ WKH 5DGIRUG 8QLYHUVLW\ QRQPDMRU

SXUFKDVHG D VWXGHQW KRXVLQJ DSDUWPHQW FRPSOH[ IRU
PLOOLRQ DV SDUW RI D PXOWL \HDU IDFLOLWLHYV
PDQDJHPHQW SODQ WR SURYLGH VWXGHQW KRXVLQJ VXSSRUW

'XULQJ WKH ILUVW TXDUWHU RI ILVFDO \HDU WKH 9LUJLQLD
&RPPRQZHDOWK 8QLYHUVLW\ QRQPDMRU HQWHUHG LQWR
DGGLWLRQDO VXEVFULSWLRQ EDVHG LQIRUPDWLRQ WHFKQRORJ\
DUUDQJHPHQWYV 6%,78V ZLWK D WRWDO OLDELOLW\ RI
DSSUR[LPDWHO\ PLOOLRQ

,Q -XO\ D IRXQGDWLRQ RI WKH 9LUJLQLD 6WDWH
8QLYHUVLW\ QRQPDMRU UHIXQGHG LWV ERQGV IRU WKH
8QLYHUVLW\ $SDUWPHQWY DW (WWULFN $OVR WKH 8QLYHUVLW\
UHFHLYHG D PLOOLRQ JLIW LQ 2FWREHU

&RPPRQZHDOWK RI 9LUJLQLD



™ ™ ™ T™ T™

&RPPRQZHDOWK RI 9LUJLQLD



S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUH

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFHV O %XGJH
*HQHUDO DQG ODMRU 6SHFLDO S5HYHQXH )XQGYV

YLVFDO <HDU (QGHG -XQH

'ROODUV LQ 7KRXVDQGYV

*HQHUDO )XQG

)LQDO $FWXDO
DULDQFH 3RVLWLYH
2ULJLQDO %XGIHW)DO %XGJHW $FWXDO 1HJDWLYH
SHYHQXHV
7D[HV
,QGLYLGXDO DQG )LGXFLDU\ ,QFRPH
6DOHV DQG 8VH
&RUSRUDWLRQ ,QFRPH
ORWRU )XHO (o] o (o] o
ORWRU 9HKLFOH 6DOHV DQG 8VH o] o] o] o]
&RPPXQLFDWLRQV 6DOHV DQG 8VH
'"HHGV &RQWUDFWV :LOOV DQG 6XLWYV
3UHPLXPV Rl ,QVXUDQFH &RPSDQLHV
$OFRKROLF %HYHUDJH 6DOHV
7REDFFR 3URGXFWV
(VWDWH o] o]
3XEOLF 6HUYLFH &RUSRUDWLRQV
2WKHU 7D[HV
5LJKWV DQG 3ULYLOHJHV
6DOHV Rl 3URSHUW\ DQG &RPPRGLWLHV
$VVHVVPHQWY DQG 5HFHLSWV IRU 6XSSRUW Rl 6SHFLDO 6HUYLFHV
,QVWLWXWLRQDO 5HYHQXH
,QWHUHVW 'LYLGHQGV DQG 5HQWV
JLQHV )RUIHLWXUHV &RXUW )HHV 3HQDOWLHV DQG (VFKHDWV
JHGHUDO *UDQWY DQG &RQWUDFWV
S5HFHLSWV IURP &LWLHV &RXQWLHV DQG 7RZQV
3ULYDWH 'RQDWLRQV *LIWV DQG &RQWUDFWV
7REDFFR ODVWHU 6HWWOHPHQW
2WKHU
7RWDO 5HYHQXHV
([SHQGLWXUHV
&XUUHQW
*HQHUDO *RYHUQPHQW
(GXFDWLRQ
7UDQVSRUWDWLRQ
5HVRXUFHYV DQG (FRQRPLF 'HYHORSPHQW
,QGLYLGXDO DQG )DPLO\ 6HUYLFHV
$GPLQLVWUDWLRQ RI -XVWLFH
&DSLWDO 2XWOD\
"HEW 6HUYLFH
B3ULQFLSDO 5HWLUHPHQW o
,QWHUHVW DQG &KDUJHV ]
7RWDO ([SHQGLWXUHV
5HYHQXHV 2YHU 8QGHU ([SHQGLWXUHV
2WKHU )LQDQFLQJ 6RXUFHV 8VHV
7UDQVIHUV
7UDQVIHUV ,Q
7UDQVIHUV 2XW
%RQGV ,VVXHG o o o o
3UHPLXP RQ 'HEW ,VVXDQFH ] o] o) ]
7RWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHV
5HYHQXHV DQG 2WKHU 6RXUFHV 2YHU 8QGHU
([SHQGLWXUHV DQG 2WKHU 8VHV
YXQG %DODQFH -XO\ DV SUHYLRXVO\ UHSRUWHG o]
5SHVWDWHPHQWY WR )XQG %DODQFH ) 0 (0] 0
YXQG %DODQFH -XO\ DV UHVWDWHG ]

)XQG %DODQFH -XQH

6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



6SHFLDO 5HYHQXH )XQGV

&RPPRQZHDOWK 7UDQVSRUWDWLRQ )XQG

)LQDO $FWXDO
9DULDQFH 3RVLWLYH

2ULJLQDO %XGJIJHMDDO %XGJHW $FWXDO 1HJDWLYH
O O O (o}
O O o} O
O (e} (0} (¢}
O (e} O O
O O (0} O
O O o} O
O (0} (0} O
O O (o} O
O (¢} O (¢}
O (e} (0} O
o

o

)

o

)

o

(o]

¢}

&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



(ISHQGLWXUHV DQG &KDQJHV LQ

LQ )XQG %DODQFHV O %XGJH
F L D&R IWIHQROHE ) MURFPVSUHYLRXV SDJH

0
FDO <HDU (Q -
'ROODUV LQ 7TKRXVDQGYV
6SHFLDO 5HYHQXH )XQGV
JHGHUDO 7UXVW

)LQDO $FWXDO
9DULDQFH
2ULJLQDO %XGIHW)DO %XGJHW $FWXDO 3RVLWLYH 1HJDWLYH

5HYHQXHV
7D[HV

,QGLYLGXDO DQG )LGXFLDU\ ,QFRPH o] (o] o) o]
6DOHV DQG 8VH (o) (e} () (o)
&RUSRUDWLRQ ,QFRPH 0o o] ) o]
ORWRU )XHO o o o) o
ORWRU 9HKLFOH 6DOHV DQG 8VH o o) o) o
&RPPXQLFDWLRQV 6DOHV DQG 8VH o) o (o) (o)
'"HHGV &RQWUDFWV :LOOV DQG 6XLWYV o) o) o) o)
B3UHPLXPV RI ,QVXUDQFH &RPSDQLHV o o o) o
$OFRKROLF %HYHUDJH 6DOHV o] o) o] o]
7REDFFR 3URGXFWV o o () o
3XEOLF 6HUYLFH &RUSRUDWLRQV o] o o] o]
2WKHU 7D[HV o o o) o
5LJKWV DQG 3ULYLOHJHV o o) o) o
6DOHV Rl 3URSHUW\ DQG &RPPRGLWLHV o o) 0o o
$VVHVVPHQWY DQG 5HFHLSWV IRU 6XSSRUW RI 6SHFLB®O 6HUYLFHV O o) o]
,QVWLWXWLRQDO 5HYHQXH o o
,QWHUHVW 'LYLGHQGV DQG 5HQWV
JLQHV )RUIHLWXUHV &RXUW )HHV 3HQDOWLHV DQG (VFKHDWYV
JHGHUDO *UDQWY DQG &RQWUDFWYV
5HFHLSWV IURP &LWLHV &RXQWLHV DQG 7RZQV o o o) o
3ULYDWH 'RQDWLRQV *LIWV DQG &RQWUDFWYV o o) o) o
7REDFFR ODVWHU 6HWWOHPHQW (o) o (o) o)
2WKHU
7RWDO 5HYHQXHV
([SHQGLWXUHV
&XUUHQW
*HQHUDO *RYHUQPHQW
(GXFDWLRQ
7UDQVSRUWDWLRQ
5HVRXUFHV DQG (FRQRPLF 'HYHORSPHQW
,QGLYLGXDO DQG )DPLO\ 6HUYLFHV
$GPLQLVWUDWLRQ RI -XVWLFH
&DSLWDO 2XWOD\
"HEW 6HUYLFH
B3ULQFLSDO 5HWLUHPHQW o]
,QWHUHVW DQG &KDUJHYV [¢)
7RWDO ([SHQGLWXUHV
5HYHQXHV 2YHU 8QGHU ([SHQGLWXUHV ) [e)
2WKHU )LQDQFLQJ 6RXUFHV 8VHV
7UDQVIHUV
7UDQVIHUV ,Q o] o]
7UDQVIHUV 2XW o o)
%RQGV ,VVXHG ] ] ] °]
7RWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHV [e) )
S5HYHQXHV DQG 2WKHU 6RXUFHV 2YHU 8QGHU
([SHQGLWXUHV DQG 2WKHU 8VHV o) o 0o o
YJXQG %DODQFH -XO\ DV SUHYLRXVO\ UHSRUWHG o) o) o] o]
5HVWDWHPHQWY WR )XQG %DODQFH [e) [e) (] 0o
YJXQG %DODQFH -XO\ DV UHVWDWHG le) o le) o)
)XQG %DODQFH -XQH o) o) o) (o)

6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



QXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFt

KHGXOH RI 5HYH
LDO 5HYHQXH )XQGV

F
G ODMRU 6SHF

W)

Oxn
oC
O o

%DVLV RI %XGIJHWLQJ YV ORGLILHG $FFUXDO %DVLV )XQG %DODQFH

6LQFH WKH SUHVHQWDWLRQ RI ILQDQFLDO GDWD RQ WKH EDVLV RI EXGIJHWLQJ GL
JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD D VFKHGXOH UHFRQT
-XQH WR WKH IXQG EDODQFH RQ D PRGLILHG DFFUXDO EDVLV IROORZV

)XQG %DODQFH &RPSDULVRQ %XGJHWDU\ %DVLV WR *$$3 %DVLV

&RPPRQZHDOWK
'"ROODUV LQ 7KRXVDQGYV *HQHUDO )XQG 7TUDQVSRUWDWLRQ)HGHUDO 7UXVW )XQG

)XQG %DODQFH %DVLV RI %XGJHWLQJ o
$GMXVWPHQWY IURP %XGJHW WR ORGLILHG $FFUXDO
1HW $FFUXHG 5HYHQXHYV

7D[HV o]
7D[ 5HIXQGV o o
2WKHU 5HYHQXH 2WKHU 6RXUFHV

'"HIHUUDO RI 8S IURQW 6&% SD\PHQW o) 0o
OHGLFDLG 3D\DEOH l¢]

1HW $FFUXHG ([SHQGLWXUHV 2WKHU 8VHV

)XQG 5HFODVVLILFDWLRQ %XGJHW WR ORGLILHG $FGFUXDO o]

)XQG %DODQFH ORGLILHG $FFUXDO %DVLV

$V GLVFXVVHG LQ 1RWH ( WKH /LWHUDU\ )XQG KDV QR DSSURYHG EXGJHW

$SSURSULDWLRQV

7KH DPRXQWY SUHVHQWHG LQ WKH 6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG
O *HQHUDO DQG ODMRU 6SHFLDO 5HYHQXH )XQGV DUH SULQFLSDOO\ RQ D FDVK EC
WKH *HQHUDO $VVHPEO\ DQG DOO VXSSOHPHQWDO DSSURSULDWLRQV DQG WUDQYV
DSSURSULDWLRQV WR WKH ILQDO DGMXVWHG H[SHQGLWXUH DSSURSULDWLRQV IR
-XQH H[FHSW WKH /LWHUDU\ )XQG ZKLFK KDV QR DSSURYHG EXGJHW

&RPPRQZHDOWK
UDQVSRUWDWLRQHEEGBDO 7UXVW )XQG

'ROODUV LQ 7TKRXVDQGV *HQHUDO )XQG 7
$SSURSULDWLRQV
6XSSOHPHQWDO $SSURSULDWLRQV
5HDSSURSULDWLRQV
6XEVHTXHQW ([HFXWLYH
6XEVHTXHQW /HIJLVODWLYH
&DSLWDO 2XWOD\ DQG 2SHUDWLQJ 5HYHUVLRQV
7UDQVIHUV
&DSLWDO 2XWOD\ $GMXVWPHQW

$SSURSULDWLRQV DV DGMXVWHG

5HSUHVHQWY WKH EXGJHW DSSURSULDWHG WKURXJK &KDSWHU 6SHFLDO 6HVVLRQ
9LUJLQLD $FWV RI $VVHPEO\ 5SHFRQYHQHG 6HVVLRQ
$FWLRQV WDNHQ WR UHDSSURSULDWH DQ\ SULRU \HDU XQH[SHQGHG EDODQFHV SHU DX\
$FWLRQV WDNHQ E\ WKH *RYHUQRU WR FDUU\ IRUZDUG DQ\ SULRU \HDU XQH[SHQGHG ED
UHGXFWLRQV *HQHUDO )XQG DQG DFWLRQV WDNHQ WR DSSURSULDWH DQ\ DGGLWLRQD
6SHFLDO 5HYHQXH )XQGV
$FWLRQV WDNHQ E\ WKH *RYHUQRU DQG WKH *HQHUDO $VVHPEO\ WR DGMXVW WKH EXGJ
5HSUHVHQWY UHYHUVLRQV RI XQH[SHQGHG FDSLWDO RXWOD\ DQG RSHUDWLQJ EDODQFt
5HSUHVHQWYV WUDQVIHUV UHTXLUHG E\ WKH $SSURSULDWLRQ $FW 7UDQVIHUV RXW DUH
PLOOLRQ &RPPRQZHDOWK 7UDQVSRUWDWLRQ )XQG IRU WUDQVIHUV WR FRPSRQHQW
DV H[SHQGLWXUHV LQ DFFRUGDQFH ZLWK *$6% 6WDWHPHQW 1R
&DSLWDO RXWOD\ DSSURSULDWLRQV FRYHU WKH SURMHFWYV OLYHV DQG XVXDOO\ H[WH
DGMXVWHG WR UHSRUW WKH DPRXQW DXWKRULJHG IRU H[SHQGLWXUH GXULQJ WKH FXUU
%XGJHWDU\ UHGXFWLRQV WRWDOLQJ ELOOLRQ DUH H[FOXGHG VLQFH WKH\ ZHUH QR)
$SSURSULDWLRQV GR QRW LQFOXGH IRRG VWDPS LVVXDQFHV RI ELOOLRQ VLQFH WK
DFWXDO H[SHQGLWXUHV

S5HVWDWHPHQW

7KH EHIJLQQLQJ IXQG EDODQFH SUHVHQWHG LQ WKH 6FKHGXOH RI 5SHYHQXHV ([SH
%XGJHW DQG $FWXDO O *HQHUDO DQG ODMRU 6SHFLDO 5HYHQXH )XQGV IRU WKH &
UHVWDWHG IRU DQ HUURU UHSRUWHG E\ WKH 9LUJLQLD '"HSDUWPHQW RI 7UDQVSR!
E\ PLOOLRQ 7KLV ZDV QRW D EHJLQQLQJ EDODQFH DGMXVWPHQW WR WKH )X

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH Rl &KDQJHV LQ (PSOR\HUV 1HW 3HQVLRQ /LDELOLW\
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

956 6WDWH

&KDQJH LQ WKH 1HW 3HQVLRQ /LDELOLW\

7RWDO SHQVLRQ OLDELOLW\
6HUYLFH FRVW

,QWHUHVW

%HQHILW FKDQJHV 6] o 0o 0o o)

'LIIHUHQFH EHWZHHQ DFWXDO
DQG H[SHFWHG H[SHULHQFH

$VVXPSWLRQ FKDQJHV o o] o] o
%HQHILW SD\PHQWYV
5HIXQGV RI FRQWULEXWLRQV
1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\
7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ
7RWDO SHQVLRQ OLDELOLW\ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV PHPEHU
1HW LQYHVWPHQW LQFRPH
%HQHILW SD\PHQWYV
5HIXQGV Rl FRQWULEXWLRQV
$GPLQLVWUDWLYH H[SHQVH
2WKHU

1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ
30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E
1HW SHQVLRQ OLDELOLW\ HQGLQJ D E

RVLWLRQ HQWDJH
D

FL HW S DV D SHUF
WRWDO SHQVLRQ OLDELOLW\ E D

ELOLW\ DV D SHUFHQWDJH
D\UROO DE F

7KH &RPPRQZHDOWK LPSOHPHQWHG $$6%R X6QWDIMWHPBIQG® )LIRDQFLDO 5HSRUWLQJ IRU 3HQVLRQV
6WDWHPHQWAQAR *$6% 6WDWHPHOQQWILRQ 7TUDQVLWLRQ IRU &RQWULEXWLRQV ODGH 6XEVHTXHQV
DPHQGPHQW RI *$6% 6W DWW HPHHMIW HRRU WKH ILVFDO \HDU HQGHG -XQH

7KH &RPPRQZHDOWKxV ILVFDO \HDU QHW SHQVLRQ OLDELOLW\ PHDVXUHPHQW GDWH LV -X

6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI &KDQJHV LQ (PSOR\HUV

IHWSRHQWLRRHGDEHR®PLMIHYLRXV SDJH

JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

956 7THDFKHU

&KDQJH LQ WKH 1HW 3HQVLRQ /LDELOLW\

7RWDO SHQVLRQ OLDELOLW\
6HUYLFH FRVW

,QWHUHVW

%HQHILW FKDQJHV o)

'LIIHUHQFH EHWZHHQ DFWXDO
DQG H[SHFWHG H[SHULHQFH

$VVXPSWLRQ FKDQJHV o
%HQHILW SD\PHQWYV
5HIXQGV Rl FRQWULEXWLRQV

1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\
7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ

7TRWDO SHQVLRQ OLDELOLW\ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV PHPEHU
&RQWULEXWLRQV QRQ HPSOR\HU o
1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYV

5HIXQGV Rl FRQWULEXWLRQV
$GPLQLVWUDWLYH H[SHQVH

2WKHU

I+

1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E

1HW SHQVLRQ OLDELOLW\ HQGLQJ D E

RVLWLRQ
D

FL HW S DV D SHUF
WRWDO SHQVLRQ OLDELOLW\ E D

&RYHUHG SD\UROO F
HW SHQVLRQ OLDELOLW\ DV D SHUFHQWDJH
I F HG S o F

1
R RYHUHG SDV\UROO D E

6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

HQWDJH

&RPPRQZHDOWK RI 9LUJLQLD



I+

&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI &KDQJHV LQ (PSOR\HUV 1HW&ERHQWLGXHG DBEROLSVVNHYLRXV SDJH
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGYV

956 BROLWLFDO 6XEGLYLVLRQV

&KDQJH LQ WKH 1HW 3HQVLRQ /LDELOLW\

7RWDO SHQVLRQ OLDELOLW\
6HUYLFH FRVW

,QWHUHVW

%HQHILW FKDQJHV

"LIIHUHQFH EHWZHHQ DFWXD
DQG H[SHFWHG H[SHULHQFH

$VVXPSWLRQ FKDQJHV o
%HQHILW SD\PHQWYV

5HIXQGV Rl FRQWULEXWLRQV

1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\

7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ

7RWDO SHQVLRQ OLDELOLW\ HQGLQJ D

O
E

30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV PHPEHU
1HW LQYHVWPHQW LQFRPH
%HQHILW SD\PHQWYV
5HIXQGV Rl FRQWULEXWLRQV
$GPLQLVWUDWLYH H[SHQVH
2WKHU
1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ
30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E
1HW SHQVLRQ OLDELOLW\ HQGLQJ D E

30DQ ILGXFLDU
RIW

F \ Q RQ DV D SHUFHQWDJH
KH WRWDO LDEL \ E

L
QO ELOLW D
&RYHUHG SD\UROO F

1HW SHQVLRQ OLDELOLW\ DV D SHUFHQWDJH
RI FRYHUHG SD\UROO D E F

6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI &KDQJHV LQ (PSOR\HUV 1HW&S&RHQWLERXHG DEROLSVVHYLRXV SDJH
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGYV

63256

&KDQJH LQ WKH 1HW 3HQVLRQ /LDELOLW\

7RWDO SHQVLRQ OLDELOLW)\
6HUYLFH FRVW

,QWHUHVW

%HQHILW FKDQJHV 0o o] 0o o o

'LITHUHQFH EHWZHHQ DFWXDO
DQG H[SHFWHG H[SHULHQFH

$VVXPSWLRQ FKDQJHV o) o o) o]
%HQHILW SD\PHQWYV

5HIXQGV Rl FRQWULEXWLRQV

1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\

7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ

7RWDO SHQVLRQ OLDELOLW\ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ

&RQWULEXWLRQV HPSOR\HU

&RQWULEXWLRQV PHPEHU

1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYV

5HIXQGV RI FRQWULEXWLRQV

$GPLQLVWUDWLYH H[SHQVH

2WKHU o o)
1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ
30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E
1HW SHQVLRQ OLDELOLW\ HQGLQJ D E

&RYHUHG SD\UROO F

1HW SHQVLRQ OLDELOLW\ DV D SHUFHQWDJH
RI FRYHUHG SD\UROO D E

6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



BFKHGXOH RI &KDQJHV LQ (PSOR\VHUVXx 1HW.RBQNIQR®I GLDER SWHYLRXV SDJH
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

9D/256

&KDQJH LQ WKH 1HW 3HQVLRQ /LDELOLW\

7RWDO SHQVLRQ OLDELOLW\
6HUYLFH FRVW

,QWHUHVW

%HQHILW FKDQJHV 6] 6] 0o o o)

"LIIHUHQFH EHWZHHQ DFWXDO
DQG H[SHFWHG H[SHULHQFH

$VVXPSWLRQ FKDQJHV o o o o
%HQHILW SD\PHQWYV

5HIXQGV Rl FRQWULEXWLRQV

1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\

7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ

7RWDO SHQVLRQ OLDELOLW\ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV PHPEHU

1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYV

5HIXQGV Rl FRQWULEXWLRQV
$GPLQLVWUDWLYH H[SHQVH

2WKHU o)
1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ
30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E
1HW SHQVLRQ OLDELOLW\ HQGLQJ D E

30DQ ILG
K

FLDU\ QHW
RI W o)

X DU SRVL
H WRWDO SHQVLR

WLROQ
Q OLD

&RYHUHG SD\UROO F

1HW SHQVLRQ OLDELOLW\ DV D SHUFHQWDJH
RI FRYHUHG SD\UROO D E F
6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



BFKHGXOH RI &KDQJHV LQ (PSOR\VHUVXx 1HW.RBQNIQR®I GLDER SWHYLRXV SDJH
JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

-56

&KDQJH LQ WKH 1HW 3HQVLRQ /LDELOLW\

7RWDO SHQVLRQ OLDELOLW\
6HUYLFH FRVW

,QWHUHVW

%HQHILW FKDQJHV o 0o o o) o)

"LIIHUHQFH EHWZHHQ DFWXDO
DQG H[SHFWHG H[SHULHQFH

$VVXPSWLRQ FKDQJHV o] 0o o] o
%HQHILW SD\PHQWYV

5HIXQGV RI FRQWULEXWLRQV

1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\

7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ

7RWDO SHQVLRQ OLDELOLW\ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV PHPEHU

1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYV

5HIXQGV Rl FRQWULEXWLRQV
$GPLQLVWUDWLYH H[SHQVH

2WKHU o) o
1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ
30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E
1HW SHQVLRQ OLDELOLW\ HQGLQJ D E

30DQ ILG
K

FLDU\ QHW
RI W o)

X DU SRVL
H WRWDO SHQVLR

WLROQ
Q OLD

&RYHUHG SD\UROO F

1HW SHQVLRQ OLDELOLW\ DV D SHUFHQWDJH
Rl FRYHUHG SD\UROO D E F
6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD
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6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV O 3HQVLRQ 30DQV

'ROODUV LQ 7TKRXVDQGYV

<HDU (QGHG
- QH

&RQWULEXWLRQV
LQ SHODWLRQ WR &RQWULEXWLRQV
$FWXDULDOO\WKH $FWXDULD@RQWULEXWLRQV DV D 3HUFHQWDJH RI
"HWHUPLQHG 'HWHUPLQHG 'HILFLHQF\ &RYHUHG &RYHUHG
&RQWULEXWLR@RQWULEXWLRQ ([FHVV 3D\UROO 3D\UROO

6HH QRWHV RQ SDJH

9,5%,1,% 5(7,5(0(17 6<67(0 BF&7(
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OO0 O0oo0Oo0o0o
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(o oo NNe)

LQ WKLV VHFWLRQ
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IRWHV IRU 3HQVLRQ 6FKHGXOHV

956
6WDWH 7THDFKHU 3ROLWLFDO 6XEGLYI3R25BQV 9D/256 -56

9DOXDWLRQ 'DWH -XQH -XQH -XQH -XQH -XQH -XQH

(QWU\ $JH
$FWXDULDO &RVW OHWKRWU\ $JH 1RUPWO\ $JH 1RUP@MWU\ $JH 1RUPDARUPDO (QWU\ $JH 1RWQPDW\ $JH 1RUPDO

$FWXDULDO $VVXPSWLRQV
,QYHVWPHQW 5DWH RI 5HWXUQ

BURMHFWHG 6DODU\ ,QFUHDVHV
6WDWH (PSOR\HHV 7THDFKWRYV WR 13 WR WR

BROLWLFDO 6XEGLYLVLRQ

1RQ +D]J]DUGRXV "XW\
(PSOR\HHV 18 13 WR 13 13 13

BROLWLFDO 6XEGLYLVLRQ
+D]DUGRXV 'XW\ (PSOR\HHV 13 WR 13 13 13

UHPHQW %HQHILWYV

,QFOXGHV LQIODWLRQ DW
&RPSRXQGHG DQQXDOO\

$FWXDULDO DVVXPSWLRQV DQG PHWKRGYVY ZHUH EDVHG RQ DQ DQDO\VLV RI SODQ H[SHULHQFH IR
ZHUH XVHG IRU WKH -XQH YDOXDWLRQ 7KH PRUWDOLW\ UDWHV XVHG DUH EDVHG RQ WKH
LPSURYHPHQW VFDOH 03

$V GLVFXVVHG LQ 1RWH YLVLW WKH 9L UJL{ZDZ SADAHWWPRHREWSDY. @ HP R \H RV WWKH DAM SDUD W H
ILQDQFLDO VWDWHPHQWYV

&RPPRQZHDOWK RI 9LUJLQLD



™ ™ ™ TM T™M

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI &KDQJHV LQ (PSOR\HUVx 1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW /LDEL

J)LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

&KDQJH LQ WKH 1HW 23(% /LDELOLW\

7TRWDO 23(% OLDELOLW\

6HUYLFH FRVW

,QWHUHVW

%HQHILW FKDQJHV o (o] o o

"LIIHUHQFH EHWZHHQ DFWXDO DQG H[SHFWHG
H[SHULHQFH

$VVXPSWLRQ FKDQJHV o) 0o 0o
%HQHILW SD\PHQWYV

S5HIXQGV RI FRQWULEXWLRQV ) 0o o o] 0o

1HW FKDQJH LQ WRWDO 23(% OLDELOLW\

7RWDO 23(% OLDELOLW\ EHJLQQLQJ

7RWDO 23(% OLDELOLW\ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU

&RQWULEXWLRQV PHPEHU o) 0o o) o 0o
1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYV

7KLUG SDUW\ DGPLQLVWUDWRU FKDUJHW o o] o o
$GPLQLVWUDWLYH H[SHQVH

2WKHU

1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E

1HW 23(% OLDELOLW\ DVVHW HOGLQJ D E

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH
WRWDO 23(% OLDELOLW\ E D

&RYHUHG SDV\UROO F

1HW 23(% OLDELOLW\ DVVHW DV D SHUFHQWDJH RI
FRYHUHG SD\UROO DE F

7KH &RPPRQZHDOWK LPSOHPHQWHG $$FR BQWDMWHPHQGY )LRDQFLDO 5HSRUWLQJ IRDYWKHU 3RV

DPHQGHG E\ *$6% 6 WDWHPHEXVIRHIIHFWLYH IRU ILVFDO \HDU WKHUHIRUH WHQ \HDUV RI
7KH &RPPRQZHDOWK V ILVFDO \HDU QHW 23(% OLDELOLW\ PHDVXUHPHQW GDWH LV -XQH
6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



o]
o]
o o)
o] o]
o] o]

&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI &KDQJHV LQ (PSOR\HUVx 1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW /LDEL

FRQWLQXHG IURP SUHYLRXV SDJH

96'3

&KDQJH LQ WKH 1HW 23(% /LDELOLW\

7TRWDO 23(% OLDELOLW\

6HUYLFH FRVW

,QWHUHVW

%HQHILW FKDQJHV o o (o] o o

"LIIHUHQFH EHWZHHQ DFWXDO DQG H[SHFWHG
H[SHULHQFH

$VVXPSWLRQ FKDQJHV o) 0o 0o 0o
%HQHILW SD\PHQWYV

S5HIXQGV RI FRQWULEXWLRQV ) 0o o o] 0o

1HW FKDQJH LQ WRWDO 23(% OLDELOLW\

7RWDO 23(% OLDELOLW\ EHJLQQLQJ

7TRWDO 23(% OLDELOLW\ HQGLQJ D

30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU

&RQWULEXWLRQV PHPEHU o) o] o o] o)
1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWV

7KLUG SDUW\ DGPLQLVWUDWRU FKDUJHV

$GPLQLVWUDWLYH H[SHQVH

2WKHU

1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ

30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E

1HW 23(% OLDELOLW\ DVVHW HQGLQJ D E

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH
WRWDO 23(% OLDELOLW\ E D

&RYHUHG SD\UROO F

1HW 23(% OLDELOLW\ DVVHW DV D SHUFHQWDJH RI
FRYHUHG SD\UROO DE F

6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI WKH &RPPRQZHDOWKxV 3URSRUWLRQDWH 6KDUH RI WKH 1HW 2WKHU 3R\

JLVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGV
*f,

&RPPRQZHDOWK V SURSRUWLRQ RI WKH QHW 23(% OLDELOLW\

&RPPRQZHDOWK V SURSRUWLRQDWH VKDUH RI WKH QHW 23(%
E

P
OLDELOLW\

&RPPRQZHDOWK V FRYHUHG SD\UROO

&RPPRQZHDOWK V FRYHUHG HPSOR\HH SDW®OO 19
&RPPRQZHDOWK V SURSRUWLRQDWH VKDUH RI WKH QHW 23(%
OLDELOLW\ DV D SHUFHQWDJH RI LWV FRYHUHG SD\UROO

FRYHUHG HPSOR\HH SD\UROO

7KH &RPPRQZHDOWK LPSOHPHQWHG $$6&R >6QWDIWHPBIQG/ )LIRDQFLDO 5HSRUWLQJ IRDQRWKHU 3RV
*$6% 6WDWHPHQWQIREXY HIIHFWLYH IRU ILVFDO \HDU WKHUHIRUH WHQ \HDUV RI GDWD L\

7KH &RPPRQZHDOWK V ILVFDO \HDU QHW 23(% OLDELOLW\ PHDVXUHPHQW GDWH LV -XQH

6LQFH WKH &RPPRQZHDOWK LV FRQVLGHUHG WKH JRYHUQPHQWDO QRQHPSOR\HU FRQWULEXW
IRU FRQVWLWXWLRQDO RIILFHUV VRFLDO VHUYLFHV HPSOR\HHV DQG UHJLVWUDUV 5+,& 1RQ

6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI WKH &RPPRQZHDOWKxV 3URSRUWLRQDWH 6KDUH RI WKH 1HW 2WKHU 3R\
FRQWLQXHG IURP SUHYLRXV SDJH

12'$
&RPPRQZHDOWK V SURSRUWLRQ RI WKH QHW 23(%
OLDELOLW\
&RPPRQZHDOWK V SURSRUWLRQDWH VKDUH RI WKH QHW
23(% OLDELOLW\
&RPPRQZHDOWK V FRYHUHG SD\UROO 1 § 14 183 183 13

&RPPRQZHDOWK V FRYHUHG HPSOR\HH SD\UROO

6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI WKH &RPPRQZHDOWKxV 3URSRUWLRQDWH 6KDUH RI WKH 1HW 2WKHU 3R\

FROWLQXHG IURP SUHYLRXV SDJH

5+4,& 1RQ 6WDWH

&RQVWLWXWLRQDO 2IILFHUV

&RPPRQZHDOWK V SURSRUWLRQ RI WKH QHW 23(% OLDELOLW\

&RPPRQZHDOWK V SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\

&RPPRQZHDOWK V FRYHUHG SD\UROO 13 13 13 18 13
&RPPRQZHDOWK V FRYHUHG HPSOR\HH SD\UROO 1 $ 13 13 13 1%
&RPPRQZHDOWK V SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ DV D
SHUFHQWDJH RI LWV FRYHUHG SD\UROO FRYHUH$G HPSOIR$HH SD\UROO 13 13
30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH
RI WKH WRWDO 23(% OLDELOLW\

6RFLDO 6HUYLFH (PSOR\HHV

&RPPRQZHDOWK V SURSRUWLRQ RI WKH QHW 23(% OLDELOLW\

&RPPRQZHDOWK V SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\

&RPPRQZHDOWK V FRYHUHG SD\UROO 13 13 13 13 1%
&RPPRQZHDOWK V FRYHUHG HPSOR\HH SD\UROO 1 $ 14 13 18 13
&RPPRQZHDOWK V SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ DV D

SHUFHQWDJH RI LWV FRYHUHG SD\UROO FRYHUH$G HPSOIR$HH SD\UROO 13 13
30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH

RI WKH WRWDO 23(% OLDELOLW\

5HJLVWUDUV

&RPPRQZHDOWK V SURSRUWLRQ RI WKH QHW 23(% OLDELOLW\
&RPPRQZHDOWK V SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\
&RPPRQZHDOWK V FRYHUHG SD\UROO 13 13 13 13 13
&RPPRQZHDOWK V FRYHUHG HPSOR\HH SD\UROO 1 $ 19 19 18 13
&RPPRQZHDOWK V SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ DV D

SHUFHQWDJH RI LWV FRYHUHG SD\UROO FRYHYHG HPSOR§HH SD\YROO 1% 1%

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH
RI WKH WRWDO 23(% OLDELOLW\
6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



5+4,& 1RQ 6WDWH

&RQVWLWXWLRQDO 2IILFHUV

183 13 18
13 13 13
183 183 18

6RFLDO 6HUYLFH (PSOR\HHYV

1% 1% 1%
13 13 1%
13 13 1%

5HJLVWUDUV

13 13 13
13 13 18
183 183 18

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH Rl (PSOR\HU & RQWULEXWLRQV O 2WKHU 3RVWHPSOR\PHQW %HQHILW 30DQ\
"'ROODUV LQ 7KRXVDQGYV

&RQWULEXWLRQV &RQWULEXWLRQV
LQ SGHODWLRQ WR DV D 3HUFHQWDJH
$FWXDULDWEH $FWXDUIRRMAWULEXWLRQV &RYHUHG Rl &RYHUHG
<HDU (QGHGHWHUPLQHGHWHUPLQHG 'HILFLHQF\ &RYHUHG (PSOR\HH 3D\UROO &RYHUHG
-XQH &ROWULEXWLR@WULEXWLRQFHVV 3D\UROO 3D\UROO (PSOR\HH 3D\UROO
5(7.5(( +($/7+ ,1685%$1&( &5(',7
1%
1%
13
) 1%
) 1%
) 1%
) 1%
) 1%
o) 13
1%

9,5*,1,%$ 6,&.1(66 $1' ',6%$%,/,7< 352*5%0
$OVR UHIHUUHG WR 'LVDELOLW\ ,QVXUDQFH 7UXVW )XQG

o) 1%

1%

1%
o) 13
) 1%
) 1%
) 1%
) 1%
) 1%

1%

*5283 /,)( ,1685%$1&(

) 1%

1%

1%
) 1%
) 1%
o) 13
o) 13
) 1%
) 1%

1%

7KH *URXS /LIH ,QVXUDQFH DQG WKH /LQH RI 'XW\ 7UXVW )XQG /LQH RI 'XW\ $FW DUH FRVW V
WKH &RPPRQZHDOWK DQG GRHV QRW LQFOXGH RWKHU HPSOR\HUV

&RYHUHG HPSOR\HH SD\UROO LV SURYLGHG VLQFH WKH FRQWULEXWLRQV DUH QRW EDVHG RQ
SODQ

$OWKRXJIJK WKH 56HWLUHH +HDOWK ,QVXUDQFH &UHGLW SURJUDP IRU FRQVWLWXWLRQDO RIILF!
ILVFDO \HDU WKH SURJUDP ZDV IXQGHG LQ D GLIITHUHQW PDQQHU DQG WKH UHVXOWYV GR (
6LQFH WKH &RPPRQZHDOWK LV FRQVLGHUHG WKH JRYHUQPHQWDO QRQHPSOR\HU FRQWULEXW
DSSOLFDEOH

6HH QRWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD
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1RWHV IRU 2WKHU 3RVWHPSOR\PHQW %HQHILW 6FKHGXOHV

*URXS /LIH 5HWLUHH LVDELOLW\ /LQH RI 'XW\
,QVXUDQFH+HDOWK ,QVXUDQWMUDQFH $FW 7UXVW
YXQG QUHGLW )XQG7UXVW )XQG )XQG
9DOXDWLRQ 'DWH -XQH -XQH -XQH -XQH
$FWXDULDO &RVW OHWKRG (QWU\ $JH 1RUPWO\ $JH 1RUPWO\ $JH 1RUPWO\ $JH LRUPDO
$PRUWLIDWLRQ OHWKRG /HYHO 3HUFHOHAW RO 3HUFHOAW RO 3HUFHOQHAY RO 3HUFHQW RI
3D\ &ORVHG 3D\ &ORVHG 3D\ &ORVHG 3D\ 2SHQ

3D\UROO *URZWK 5DWH
6WDWH (PSOR\HHV

7HDFKHUV 18 18
3ROLWLFDO 6XEGLYLVLRQ (PSOR\HHV 1%

6WDWH 3ROLFH 9LUJLQLD /DZ 2IILFHUV

-XGJHV 18 18
$VVHW 9DOXDWLRQ OHWKRG

6WDWH (PSOR\HHV DQG 7HDFKHUV <HDU ORYLQJHDU ORYLQJHDU ORYLQODUNHW 9DOXH

$YHUDJH $YHUDJH $YHUDJH

3ROLWLFDO 6XEGLYLVLRQ (PSOR\HHV <HDU ORYLQODUNHW 9DOXH 1 $ ODUNHW 9DOXH

DQG 6WDWH )XQGHG /RFDO (PSOR\HHV$SYHUDJH
$FWXDULDO $VVXPSWLRQV

,QYHVWPHQW 5DWH RI 5HWXUQ

3URMHFWHG 6DODU\ ,QFUHDVHV

6WDWH (PSOR\HHV WR WR WR 18

7HDFKHUV WR WR 1% $

3ROLWLFDO 6XEGLYLVLRQ (PSOR\HHV WR WR 1% 18

1RQ +D]DUGRXV 'XW\ (PSOR\HHV
3ROLWLFDO 6XEGLYLVLRQ (PSOR\HHV WR WR 18 18
+D]DUGRXV 'XW\ (PSOR\HHV

6WDWH 3ROLFH 9LUJLQLD /DZ 2IILFHUV WR WR WR 18

-XGJHV 18 18
OHGLFDO 7UHQG $VVXPSWLRQV 8QGHU $JH$ 18 18 WR
OHGLFDO 7UHQG $VVXPSWLRQV $JHV DQG 20GHU 18 18 WR
<HDU RI 8OWLPDWH 7UHQG 5DWH 8QGHU B XH 13 18

<HDU RI 8OWLPDWH 7UHQG 5DWH $JHV 1D®G 20GHU 1 $ 18

,QFOXGHV LQIODWLRQ UDWH RI SHUFHQW

BURMHFWHG VDODU\ LQFUHDVHV IRU WKH 5HWLUHH +HDOWK ,QVXUDQFH &UHGLW )XQG DUH XV
VDODU\ LQFUHDVH IDFWRUV DUH QRW DSSOLFDEOH WR WKH /LQH RI 'XW\ $FW 3URJUDP VLQFH

$FWXDULDO DVVXPSWLRQV DQG PHWKRGYVY ZHUH EDVHG RQ DQ DQDO\VLV RI SODQ H[SHULHQFH IR
ZHUH XVHG IRU WKH -XQH YDOXDWLRQ 7KH PRUWDOLW\ UDWHV XVHG DUH EDVHG RQ WKH
LPSURYHPHQW VFDOH 03

$V GLVFXVVHG LQ 1RWH YLVLW WKH 9LUJLRZD SHWHWW B HREW B L\QVBI FF R/SX HRE WU MHH \DRAE DUDW H O\ |
VWDWHPHQWYV

&RPPRQZHDOWK RI 9LUJLQLD
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6FKHGXOH RI &KDQJHV LQ (PSOR\HUVx 7TRWDO 2WKHU 3RVWHPSOR\PHQW %HQHILW /LD

J)LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

&KDQJH LQ WKH 7RWDO 23(% /LDELOLW\ 305+

7TRWDO 23(% OLDELOLW\
6HUYLFH FRVW
,QWHUHVW FRVW

&KDQJHV RI EHQHILW WHUPYV o o o (o] (o]

'LITHUHQFH EHWZHHQ H[SHFWHG
DQG DFWXDO H[SHULHQFH

&KDQJHV RI DVVXPSWLRQV

%HQHILW SD\PHQWYV

1HW FKDQJH LQ WRWDO 23(% OLDELOLW\
7RWDO 23(% OLDELOLW\ EHJLQQLQJ

7TRWDO 23(% OLDELOLW\ HQGLQJ D

&RYHUHG HPSOR\HH SD\UROO E

7TRWDO 23(% OLDELOLW\ DV D SHUFHQWDJH
Rl FRYHUHG HPSOR\HH SD\UROO D E

7KH &RPPRQZHDOWK LPSOHPHQWH G $SBRX QWD W H PGW LLRDQFLDO 5HSRUWLQJ IRDYWKHU 3R
DPHQGHG E\ *$6% 6WDWHPHLEMVLRHIIHFWLYH IRU ILVFDO \HDU WKHUHIRUH WHQ \HDUV R

7KH &RPPRQZHDOWK V ILVFDO \HDU WRWDO 23(% OLDELOLW\ PHDVXUHPHQW GDWH LV -X
DFFXPXODWHG LQ D WUXVW WR SD\ UHODWHG EHQHILWYV

&KDQJHV RI EHQHILW WHUPV O 7KHUH KDYH EHHQ QR FKDQJHV WR WKH EHQHILW SURYLVLRQ

&KDQJHV RI DVVXPSWLRQV O 7KHUH ZHUH QRW DQ\ FKDQJHV LQ DVVXPSWLRQV VLQFH WKH -
UHPDLQHG FRQVWDQW VLQFH WKH SULRU PHDVXUHPHQW GDWH

a O6SRXVDO &RYHUDJH UDWH UHPDLQHG DW SHUFHQW
a BH5HWLUHH 3DUWLFLSDWLRQ UDWH UHPDLQHG DW SHUFHQW

5HWLUHH SDUWLFLSDWLRQ ZDV EDVHG RQ D EOHQG RI UHFHQW H[SHULHQFH DQG WKH SULRL
HFRQRPLF FRQGLWLRQV DV RI -XQH $GGLWLRQDOO\ WKH GLVFRXQW UDWH ZDV LQFU
% X\HUV *2 OXQLFLSDO %RQG ,QGH[ DV RI WKH PHDVXUHPHQW GDWH RI -XQH

&RPPRQZHDOWK RI 9LUJLQLD



&RPPRQZHDOWK RI 9LUJLQLD



&ODLPV '"HYHORSPHQW ,QIRUPDWLRQ O 5LVN ODQDJHPHQW
'ROODUV LQ 7TKRXVDQGV

&RPSDULVRQ RI (DUQHG 5HYHQXHV DQG ,QYHVWPHQW ,QFRPH WR 5HODWHG &RVWV RI /RVV DQG 2WKHU ([SHQV

JLVEDO DQG 3ROLF\ <HDU (QGHG

5HTXLUHG FRQWULEXWLRQ DQG LQYHVWPHQW UHYHQXH
(DUQHG
&HGHG D o) o o o

1HW HDUQHG

8QDOORFDWHG H[SHQVHYV

(VWLPDWHG LQFXUUHG FODLPV DQG H[SHQVHV HQG RI SROLF\ \HDU
,QFXUUHG
&HGHG D o) o o) o)

1HW LQFXUUHG

1HW SDLG FXPXODWLYH DV RI

(QG RI SROLF\ \HDU
2QH \HDU ODWHU
7ZR \HDUV ODWHU
7KUHH \HDUV ODWHU
JRXU \HDUV ODWHU
JLYH \HDUV ODWHU
6L[ \HDUV ODWHU
6HYHQ \HDUV ODWHU
(LJKW \HDUV ODWHU
1LQH \HDUV ODWHU

5HHVWLPDWHG FHGHG FODLPV DQG H[SHQVHV D o) o) o) o)

5HHVWLPDWHG LQFXUUHG FODLPV DQG H[SHQVHYV

(QG RI SROLF\ \HDU
2QH \HDU ODWHU
7ZR \HDUV ODWHU
7KUHH \HDUV ODWHU
JRXU \HDUV ODWHU
JLYH \HDUV ODWHU
6L[ \HDUV ODWHU
6HYHQ \HDUV ODWHU
(LJKW \HDUV ODWHU
1LQH \HDUV ODWHU

H GHFUHDVH LQ HVWLPDWHG QHW LQFXUUHG FODLPV DQG H[SHQVH IURP HQG RI
DU

7KH &RPPRQZHDOWK WKURXJK WKH '"HSDUWPHQW RI WKH 7UHDVXU\ 'LYLVLRQ RI 5LVN ODQDJHPH
ODZ HQIRUFHPHQW SURIHVVLRQDO OLDELOLW\ LQVXUDQFH IRU ORFDO JRYHUQPHQWDO XQLWV Z
KDYH EHHQ UHYLVHG WR UHIOHFW WKH LQFRUSRUDWLRQ RI QHZO\ DYDLODEOH DQG UHYLVHG VR

6HH 1RWHV RQ SDJH LQ WKLV VHFWLRQ
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&ODLPV 'HYHORSPHQW ,QIRUPDWLRQ O +HDOWK &DUH
'ROODUV LQ 7TKRXVDQGV

&RPSDULVRQ RI (DUQHG 5HYHQXHV DQG ,QYHVWPHQW ,QFRPH WR 5HODWHG &RVWV RI /RVV DQG 2WKHU ([SHQV

JLVFDO DQG 3ROLF\ <HDU (QGHG

5HTXLUHG FRQWULEXWLRQ DQG LQYHVWPHQW UHYHQXH
(DUQHG
&HGHG D o) o o) o

1HW HDUQHG

8QDOORFDWHG H[SHQVHYV

(VWLPDWHG LQFXUUHG FODLPV DQG H[SHQVHV HQG RI SROLF\ \HDU
,QFXUUHG
&HGHG D o) o o) o

1HW LQFXUUHG

1HW SDLG FXPXODWLYH DV RI
(QG RI SROLF\ \HDU
2QH \HDU ODWHU
7ZR \HDUV ODWHU
7KUHH \HDUV ODWHU
YRXU \HDUV ODWHU

L = T =S S =
L R - -

JLYH \HDUV ODWHU
6L[ \HDUV ODWHU
6HYHQ \HDUV ODWHU

= T S e N = T

LS - A R - N - S - N A

N =

® B B B B B P
P e

R R < R - - B

(LJKW \HDUV ODWHU
1LQH \HDUV ODWHU

5HHVWLPDWHG FHGHG FODLPV DQG H[SHQVHV D

5HHVWLPDWHG LQFXUUHG FODLPV DQG H[SHQVHYV
(QG RI SROLF\ \HDU
2QH \HDU ODWHU
7ZR \HDUV ODWHU
7KUHH \HDUV ODWHU
JRXU \HDUV ODWHU
JLYH \HDUV ODWHU

S
L - A -

6L[ \HDUV ODWHU
6HYHQ \HDUV ODWHU

[ = S = SN S SN
® B B B B B
~

R R - I < B

(LJKW \HDUV ODWHU
1LQH \HDUV ODWHU

[ = T = T = S = W ==
R R R - T - - B W

QFUHDVH GHFUHDVH LQ HVWLPDWHG QHW LQFXUUHG FODL®V DQG H[SH@VH IURP HQ®G RI o)
SROLF\ \HDU

7KH &RPPRQZHDOWK WKURXJK LWV '"HSDUWPHQW RI +XPDQ 5HVRXUFH ODQDJHPHQW SURYLGHYV K

ZHQW LQWR HIIHFW LQ ILVFDO \HDU 6RPH SULRU \HDU QXPEHUV KDYH EHHQ UHYLVHG WR UH
GDWD
6HH 1RWHV RQ SDJH LQ WKLV VHFWLRQ
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o] ¢] o] ¢] o] ¢]
o] [¢] o] [¢] o] [¢]
1% 1% 13 1%
13 1% 1%
13 13
1%
1%
1% 1% 13 1%
19 1% 13
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1%
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&ODLPV '"HYHORSPHQW ,QIRUPDWLRQ O /LQH RI 'XW\
'ROODUV LQ 7TKRXVDQGV

&RPSDULVRQ RI (DUQHG 5HYHQXHV DQG ,QYHVWPHQW ,QFRPH WR 5HODWHG &RVWYV RI /RVV DQG 2WKHU ([SHQV

JLVEDO DQG 3ROLF\ <HDU (QGHG

5HTXLUHG FRQWULEXWLRQ DQG LQYHVWPHQW UHYHQXH

(DUQHG 1$ 13
&HGHG D 13 1$ [e) o
1HW HDUQHG 1% 18

8QDOORFDWHG H[SHQVHYV 1% 18

(VWLPDWHG LQFXUUHG FODLPVY DQG H[SHQVHV HQG RI SROLF\ \HDU

,QFXUUHG 18 1%
&HGHG D 1$ 1% o o)
1HW LQFXUUHG 18 18

1HW SDLG FXPXODWLYH DV RI

(QG RI SROLF\ \HDU 1$ 13
2QH \HDU ODWHU 1$ 1% 1% 1$
7ZR \HDUV ODWHU 1$ 1% 1% 1$
7KUHH \HDUV ODWHU 1% 18 1% 1%
YRXU \HDUV ODWHU 1$ 1% 1% 1$
JLYH \HDUV ODWHU 1$ 1% 1% 1$
6L[ \HDUV ODWHU 1% 19 1% 13
6HYHQ \HDUV ODWHU 1$ 1% 1%
(LJKW \HDUV ODWHU 1$ 13
1LQH \HDUV ODWHU 1$
5HHVWLPDWHG FHGHG FODLPV DQG H[SHQVHV D o] o) o) o]
5HHVWLPDWHG LQFXUUHG FODLPV DQG H[SHQVHV
(QG RI SROLF\ \HDU 1$ 1%
2QH \HDU ODWHU 1% 18
7ZR \HDUV ODWHU 1$ 1% 1% 1$
7KUHH \HDUV ODWHU 1$ 1% 1% 1$
JRXU \HDUV ODWHU 1% 19 1% 13
JLYH \HDUV ODWHU 1$ 1% 1% 1$
6L[ \HDUV ODWHU 1$ 13 1% 1$
6HYHQ \HDUV ODWHU 1$ 1% 1%
(LJKW \HDUV ODWHU 1$ 1%
1LQH \HDUV ODWHU 1%
S,('%FOLIJ-E\DYHHDUGHFUHDVH LQ HYWLPDWHG QHW LQFXUUHG FODL®V DQG H[SHQVH IURP HQ® RI o

7KH &RPPRQZHDOWK WKURXJK LWV '"HSDUWPHQW RI +XPDQ 5HVRXUFH ODQDJHPHQW SURYLGHYV C
DQG WKHLU HOLJLEOH IDPLO\ PHPEHUV 7KH &RPPRQZHDOWK EHJDQ DGPLQLVWHULQJ WKH LQVXU
SODQ HIIHFWLYH ZLWK ILVFDO \HDU

6HH 1RWHV RQ SDJH LQ WKLV VHFWLRQ
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l1RWHV IRU &0DLPV '"HYHORSPHQW ,QIRUPDWLRQ 7DEOHV

7KH WDEOHV RQ WKH SUHYLRXV SDJHV LOOXVWUDWH KRZ WKH 5LVN ODQDJHPHQW +HDOWK &DUH
UHLQVXUDQFH DQG LQYHVWPHQW LQFRPH FRPSDUH WR UHODWHG FRVWV RI ORVV QHW RI ORVV
IXQGV DV RI WKH HQG RI HDFK RI WKH SDVW VHYHUDO \HDUV 7KH URZV RI WKH WDEOHV DUH GHI

7KH

7KLV OLQH VKRZV WKH WRWDO RI HDFK ILVFDO \HDUxV JURVVY HDUQHG FRQWULEXWLRQ UHY'}
UHLQVXUHUV DQG QHW HDUQHG FRQWULEXWLRQ UHYHQXH DQG UHSRUWHG LQYHVWPHQW UL

7KLY OLQH VKRZV HDFK ILVFDO \HDU V RWKHU RSHUDWLQJ FRVWV RI WKH IXQGV LQFOXGLQ.
FODLPV

7KLV OLQH VKRZV WKH IXQGVx JURVV LQFXUUHG FODLPVY DQG DOORFDWHG FODLP DGMXVWP}
FODLPY DQG DGMXVWPHQW H[SHQVHV ERWK SDLG DQG DFFUXHG DV RULJLQDOO\ UHSRUWH (¢
FRYHUDJH XQGHU WKH FRQWUDFW RFFXUUHG FDOOHG SROLF\ \HDU

7KLV VHFWLRQ RI URZV VKRZV WKH FXPXODWLYH QHW DPRXQWYV SDLG DV Rl WKH HQG RI VXF
7KLV OLQH VKRZV WKH ODWHVW UHHVWLPDWHG DPRXQW RI FODLPV DVVXPHG E\ UHLQVXUHU
7KLV VHFWLRQ RI URZV VKRZV KRZ HDFK SROLF\ \HDU V QHW LQFXUUHG FODLPV LQFUHDVHG
DQQXDO UHHVWLPDWLRQ UHVXOWYV IURP QHZ LQIRUPDWLRQ UHFHLYHG RQ NQRZQ FODLPV U
HPHUJHQFH RI QHZ FODLPV QRW SUHYLRXVO\ NQRZQ

7KLV OLQH FRPSDUHV WKH ODWHVW UHHVWLPDWHG QHW LQFXUUHG FODLPV DPRXQW WR WKI
ODWHVW HVWLPDWH RI QHW FODLPV FRVW LV JUHDWHU RU OHVV WKDQ RULJLQDOO\ WKRXJK
RULJLQDO HVWLPDWHY DQG UHHVWLPDWHG DPRXQWV LV FRPPRQO\ XVHG WR HYDOXDWH WK|
PDWXUH SROLF\ \HDUV

FROXPQV RI WKH WDEOHYV VKRZ GDWD IRU VXFFHVVLYH SROLF\ \HDUV

1RWHYV

D

"XULQJ ILVFDO \HDU WKH &RPPRQZHDOWK LP SELWRNHQW B Q FI$6 7 X M)BEWRPRQIHDR WK KDV Q

UHLQVXUHUV WKHUHIRUH WKH FHGHG DPRXQWYV RQ OLQHV DQG DUH JHUR
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&RPELQLQJ DQG ,QGLYLGXDO YXQG 6WI
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1RQPDMRU *RYHUQPHQWDO )X

6SHFLDO 5HYHQXH )XQGYV

6SHFLDO 5HYHQXH )XQGV DFFRXQW IRU VSHFLILF UHYHQXH VRXUFHV WKDW DUH UHV!'
DFWLYLWLHV RI WKH &RPPRQZHDOWK

7KH +HDOWK DQG 6RFLDO 6HUYLFHV 6SHFLIOH BAHYRRBOD )X@IGILQDQFLDO VWDWHPHQ)
DFFRXQWV IRU UHYHQXHV DQG H[SHQGLVRXUMKH IDHFR\VQMG WKRWOREDO EH SDLG WR F
KHDOWK FDUH DVVLVWDQFH JRYHUQPHQWDO DFFRXQWLQJ VWDQGDUGYV

7KH 8QFODLPHG 3URBHARRK\QMQGRU XQFODLIKHG2IMKGIU 6SHFLDO 5BFHRXQWWYXQRU UHYE
HYVFKHDW SURSHUW\ WKDW WKH &RPPRQZHDQG® KHKRIOGEFLMYUHVYV UHOIOWIKG WR EXVL(
RZQHU 'XH WR WKH QDWXUH RI WKHVBFWUDIQVIDHW LR@QWG WKWHWHFHOODQHRXV DFW
&RPPRQZHDOWK LQFXUV D OLDELOLW\ XSR®RRMHFYULISWORIKWKH DVVHWYV

'HEW 6HUYLFH )XQGV

7KH '"HEW 6HUYLFH )XQGV DFFRXQW IRU WUDQVDFWLRQV UHODWHG WR UHVRXUFHV U}
RQ ORQJ WHUP REOLJDWLRQV UHFRUGHG LQ WKH *RYHUQPHQWDO $FWLYLWLHV FRO
5HVRXUFHV LQFOXGH WUDQVIHUV LQ IURP RWKHU JRYHUQPHQWDO IXQGV DQG )HGHUD

3ULPDU\ *RYHDEFRRAYWY IRU WKH SD\PHQWKR SHDIRSFALBQO5RDGYV 7UDQVSRUWDWLRQ

DQG LQWHUHVW RQ ERQGV XVHG WR DFTXKRHP PERQUEERXQWRURPSWRMHSD\PHQW RI

SDUNV KLJKZD\V DQG FRUUHFWLRQDO E@KCHUHRWW OR & HERQ/GK YOMHG IRU FRQVWUXI

SDUNLQJ IDFLOLWLHYV RZQHG E\ WKH &RPPREOZHDWWK VWLQJ KLJKZD\V EULGJHV RU W
FRPSULVLQJ 30DQQLQJ 'LVWULFW

7KH 9LUJLQLD 3XEOLF %XIDFEGREDWXWRRUWWKH

SD\PHQW RI SULQFLSDO DQG LQWHUHVW RQ ERQGV XVHG WR DFTXLUH

FRQVWUXFW DQG RSHUDWH SXEOLF EXLOGLQJV XVHG E\ WKH

&RPPRQZHDOWK DQG LWV SROLWLFDO VXEGLYLVLRQV

&DSLWDO 3URMHFW )XQGV

7KH &DSLWDO 3URMHFW )XQGV DUH PDLQWDLQHG WR DFFRXQW IRU UHVRXUFHV UH
LPSURYHPHQW RI FDSLWDO IDFLOLWLHY QRW UHSRUWHG LQ WKH RWKHU JRYHUQPHQ!
SXEOLF %XLOGLQJ $XWKRULW\ GLVEXUVHPHQWYV

SULPDU\ *RYHDFFREQ@WY IRU WKH ILQDQFEBORMH¥FRXUMHM DOVR XVHG WR I1LQDQ
DFTXLUHG WKURXJK WKH LVVXDQFH Rl *HQHUP & X2BMHPIDWIR VB RORFDWOLWLHY RU JRY
DQG (QHUJ\ BHUIRUPDQFH &RQWUDFWYV 7K&RPRRRXUPIOWRYWWH XWKBGH RI WKH FDSLWI
WR DFTXLUH FRQVWUXFW RU LPSURYH ODXRWKBNEHGE HXROBEWYV DQG

SDUNLQJ IDFLOLWLHYVY RZQHG E\ WKH &RPPBS&g\R/BgIK 5RDGV 7UDQVSRUWDWLRQ (

7KH 9LUJLQLD 3XEOLF %XLDBERQ®IWKRIURPVPLVVLRRFRXQWY I|IRU ILQDQFLDO UHVR

ILQDQFLDO UHVRXUFHYV DFTXLUHG WKURXJWKWRNXJIKY WKHO¥B ORHIVVBIG W DRMMH DQG PRWRU

G ERQGYV 7KHVH UHVRXUFHV DUH XVHG MR BOMXQQ HQ F RIOAMWILLERNNV 7KHVH UHVRXI

ILQDQFH UHILQDQFH DQG RSHUDWH SXEOERGRVMWVMOXEW IR X\SHUR MM PWKWH UHODWHG WR

&RPPRQZHDOWK DQG DQ\ RI LWV SROLWLFEUMXBLOLYRYLRWIQYQHOV LQ WKH ORFDOLW
'LVWULFW

3HUPDQHQW )XQGYV
3HUPDQHQW )XQGV DUH IXQGV ZKRVH SULQFLSDO PXVW UHPDLQ LQWDFW

&RPPRQZHDOWK +HDOWK SHARYDRIGHKY )IXQG QFHLIODYLRUDO +HDOWK (QGRRAHGW )XQGV |
JUDQWY IRU KXPDQ KHDOWK UHVHDURKKHEHQIRWH QR SDKH.HQWV LQ EHKDYLRU
&RPPRQZHDOWKxV FLWL]HQV 7KH HQWLHEWDUMHGI XBEOPMEBQEN LV UHVWULFWHG IR
UHVWULFWHG IRU XVH DV VXFK DV D FRQGLWLRQ RI D OHJDO

VHWWOHPHQW
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&RPELQLQJ %DODQFH 6KHHW O 1RQPDMRU *RYHUQPHQWDO )XQGYV

-XQH
'ROODUV LQ 7TKRXVDQGYV

6SHFLDO 5HYHQXH )XQGV

+HDOWK DQG

6RFLDO 8QFODLPHG
6HUYLFHV 3URSHUW\ 2WKHU 7RWDO

$VVHWYVY DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHYV

&DVK DQG &DVK (TXLYDOHQWYV

,QYHVWPHQWYV

$VVHWYV +HOG 3HQGLQJ 'LVWULEXWLRQ o]
SHFHLYDEOHV 1HW

'XH IURP 2WKHU )XQGV

'XH IURP ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV o]
,QWHUIXQG 5HFHLYDEOH o)
,OQYHQWRU\

3UHSDLG ,WHPV

2WKHU $VVHWYV

0000000 OO

7TRWDO $VVHWV

@]
o
@]

'"HIHUUHG 2XWIORZV RI 5SHVRXUFHYV ]

7TRWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV Rl 5HVRXUFHV

/ILDELOLWLHV 'HIHUUHG ,QIORZV RI 5HVRXUFHV DQG )XQG %DODQFHV
$FFRXQWYV 3D\DEOH

$PRXQWYV 'XH WR 2WKHU *RYHUQPHQWYV o
"XH WR 2WKHU )XQGV
'XH WR &RPSRQHQW 8QLWV ¢} o o (o)
"XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV
,QWHUIXQG 3D\DEOH o o
8QHDUQHG 5HYHQXH o]
2EOLJDWLRQV 8QGHU 6HFXULWLHY /HQGLQJ 3URJUDP (o)
‘'XH WR &ODLPDQWYV 3DUWLFLSDQWYV (VFURZV DQG 3UBRYLGHUV o
2WKHU /LDELOLWLHV o
/RQJ WHUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU ]

7RWDO /LDELOLWLHV

"HIHUUHG ,QIORZV RI 5HVRXUFHV ]

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

YXQG %DODQFHV

1RQVSHQGDEOH o]
5HVWULFWHG

&RPPLWWHG o]
$VVLIQHG ()

7TRWDO )XQG %DODQFHV

7RWDO /LDELOLWLHYV 'HIHUUHG ,QIORZV RI 5HVRXUFHV DOG )XQOG %DODQFHV
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'"HEW 6HUYLFH )XQGV

O o

&RQWLQXHG RQ QH[W SDJH
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&RPELQLQJ %DODQFH 6KHHW O 1RQP DM RUR ®RWHXIFH QM P 08 PHYER XV SDJIH

-XQH
'ROODUV LQ 7TKRXVDQGYV

&DSLWDO 3URMHFW )XQGV
+DPSWRQ 5RDGYV
LUJLQLD 3XHODRVSRUWDWLRQ
3ULPDU\ %XLOGLQJ $FFRXQWDELOLW\
*RYHUQPHQW $XWKRULW\ &RPPLVVLRQ 7RWDO
$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5SHVRXUFHV
&DVK DQG &DVK (TXLYDOHQWYV
L QYHVWPHQWYV o] (o]
$VVHWV +HOG 3HQGLQJ 'LVWULEXWLRQ o 0o 0o o
SHFHLYDEOHV 1HW o}
'XH IURP 2WKHU )XQGV o o
'XH IURP ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV o] o] o] o]
,QWHUIXQG 5HFHLYDEOH 0o (o) 0o o]
,QYHQWRU\ ¢] o) o] o]
3UHSDLG ,WHPV o o
2WKHU $VVHWYV o] o o] )
7RWDO $VVHWYV
"HIHUUHG 2XWIORZV RI GHVRXUFHYV o] o o] )
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
/LDELOLWLHV 'HIHUUHG ,QIORZV RI 5HVRXUFHV DQG )XQG %DODQFHV
$FFRXQWYV 3D\DEOH o)
$PRXQWYV 'XH WR 2WKHU *RYHUQPHQWV o) (o) o) o
'XH WR 2WKHU )XQGV o o)
‘XH WR &RPSRQHQW 8QLWYV o) o)
'XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV o] o] o] o)
,QWHUIXQG 3D\DEOH o) (o) o) o
8QHDUQHG 5HYHQXH o o) o) )
2EOLJDWLRQV 8QGHU 6HFXULWLHY /HQGLQJ 3URJUDP o) (o) o) o
'XH WR &ODLPDQWY 3DUWLFLSDQWYV (VFURZV DQG 3URYLGHUV o) o) )
2WKHU /LDELOLWLHYV o o (o) o
/IRQJ WHUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU o o) (o] o)
7RWDO /LDELOLWLHYV ¢}
'"HIHUUHG ,QIORZV RI 5HVRXUFHV o o) o) )
7RWDO /LDELOLWLHYV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFH®
)XQG %DODQFHYV
1RQVSHQGDEOH o o)
5HVWULFWHG
&RPPLWWHG o] o] o] o]
$VVLIQHG o o o) o

7RWDO )XQG %DODQFHV

7TRWDO /LDELOLWLHV 'HIHUUHG ,QIORZV RI 5HVRXUFHV DQG )XQG %DODQFHV
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3HUPDQHQW )XQGV

7RWDO

© 00000 0o
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O O O 000 O0Oo

© 000000000 O
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&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQ
1RQPDMRU *RYHUQPHQWDO )XQGV

JRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

6SHFLDO 5HYHQXH )XQGV

BHWRSHUW\ 2WKHU 7RWDO

SHYHQXHV

7D[HV o
5LJKWV DQG 3ULYLOHJIHV
,QVWLWXWLRQDO 5HYHQXH o

,QWHUHVW 'LYLGHQGV 5HQWV DQG 2WKHU ,QYHVWPHQW ,QFRPH /RVV

JHGHUDO *UDQWV DQG &RQWUDFWV o) o o o
2WKHU

7RWDO 5HYHQXHV

(@}

([SHQGLWXUHV

&XUUHQW
*HQHUDO *RYHUQPHQW
(GXFDWLRQ
7UDQVSRUWDWLRQ o
5HVRXUFHV DQG (FRQRPLF 'HYHORSPHQW
,QGLYLGXDO DQG )DPLO\ 6HUYLFHV
$GPLQLVWUDWLRQ RI -XVWLFH

&DSLWDO 2XWOD\

"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW
,QWHUHVW DQG &KDUJHV

7RWDO ([SHQGLWXUHV

5HYHQXHV 2YHU 8QGHU ([SHQGLWXUHV

o OO0 OO0 O0

2WKHU )LQDQFLQJ 6RXUFHV 8VHV
7UDQVIHUV ,Q
7UDQVIHUV 2XW
,QVXUDQFH 5HFRYHULHV
/RQJ WHUP /HDVHV ,VVXHG
/RQJ WHUP 6%,7$V ,VVXHG
%RQGV ,VVXHG
3UHPLXP RQ 'HEW ,VVXDQFH
5HIXQGLQJ %RQGV ,VVXHG
6DOH RI &DSLWDO $VVHWYV
3D\PHQW WR 5HIXQGHG %RQG (VFURZ $JHQWYV
7RWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHV

(@}

000000 OO
(@]
(@]

OO0 00000

1HW &KDQJH LQ )XQG %DODQFHV

)XQG %DODQFH -XO\ DV SUHYLRXVO\ UHSRUWHG
5HVWDWHPHQWY WR )XQG %DODQFH o) o) o) o)
)XQG %DODQFH -XO\ DV UHVWDWHG

YXQG %DODQFH -XQH
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'"HEW 6HUYLFH )XQGV

&RQWLQXHG RQ QH[W SDJH
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&RPELQLQJ 6BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQ
1RQPDMRU *RYHUQPH®QRQW L)X [URP SUHYLRXV SDJH

JRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

&DSLWDO 3URMHFW )XQGV

+DPSWRQ 5RDGV

9LUJLQLD 3XEWREVSRUWDWLRQ
3ULPDU\ %XLOGLQJ$SFFRXQWDELOLW\
*RYHUQPHQW $XWKRULW\&RPPLVVLRQ 7RWDO
SHYHQXHV
7D[HV o o} o o
5LJKWV DQG 3ULYLOHJHV o o o} o]
,QVWLWXWLRQDO 5HYHQXH o (o} o o
,QWHUHVW 'LYLGHQGV 5HQWY DQG 2WKHU ,QYHVWPHQW ,QFRPH /RVV
JHGHUDO *UDQWYV DQG &RQWUDFWV o (o} (o} o
2WKHU o] o ¢] ]
7RWDO 5HYHQXHV
([SHQGLWXUHV
&XUUHQW
*HQHUDO *RYHUQPHQW o (o} (o} o
(GXFDWLRQ o o o] o]
7UDQVSRUWDWLRQ o (o} (o} o
5HVRXUFHV DQG (FRQRPLF '"HYHORSPHQW o o o} o
,QGLYLGXDO DQG )DPLO\ 6HUYLFHV o (o} (o} o
$GPLQLVWUDWLRQ RI -XVWLFH o o o} o]
&DSLWDO 2XWOD\
"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW o (o} (o} o

,QWHUHVW DQG &KDUJHV o o o) o)
7RWDO ([SHQGLWXUHV
5HYHQXHV 2YHU 8QGHU ([SHQGLWXUHV

2WKHU )LQDQFLQJ 6RXUFHV 8VHV

7UDQVIHUV ,Q o) o)

7UDQVIHUV 2XW o) o)

,QVXUDQFH 5HFRYHULHV o) o o) o
/RQJ WHUP /HDVHV ,VVXHG o) o o) o)
/IRQJ WHUP 6%,7$V ,VVXHG o) o o) o
%RQGV ,VVXHG ¢}

3UHPLXP RQ 'HEW ,VVXDQFH o)

5HIXQGLQJ %RQGV ,VVXHG o) o o) o)
6DOH RI &DSLWDO $VVHWYV o) o o) o
3D\PHQW WR 5HIXQGHG %RQG (VFURZ $JHQWV o) o o) o)
7TRWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHYV o)

1HW &KDQJH LQ )XQG %DODQFHV

)XQG %DODQFH -XO\ DV SUHYLRXVO\ UHSRUWHG
5HVWDWHPHQWYV WR )XQG %DODQFH o) o
)XQG %DODQFH -XO\ DV UHVWDWHG

YXQG %DODQFH -XQH

&RPPRQZHDOWK RI 9LUJLQLD
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6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH O
%XGIJHW DQG $FWXDO O 1RQPDMRU 6SHFLDO 5HYHQXH )XQGV
JRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGYV
+HDOWK DQG 6RFLDO 6HUYLFHV
JLQDO $FWXDO
9DULDQFH
2ULJLQDO YLQDO 3RVLWLYH
%XGIHW % XGJIHW $FWXDO 1HIJDWLYH
SHYHQXHV
7D[HV
6DOHV DQG 8VH o o) o o
ORWRU )XHO o) o o) o)
'"HHGV &RQWUDFWYV BXLWV 6 o) 6 o)
$OFRKROLF %HYHUDJH 6DOHV o) o o) o
7REDFFR 3URGXFWYV 6 o) 6 o)
3XEOLF 6HUYLFH &RUSRUDWLRQV
2WKHU 7D[HV
5LJKWY DQG 3ULYLOHJHV
6DOHV Rl 3URSHUW\ DQG &RPPRGLWLHV
$VVHVVPHQWY DQG 5HFHLSWV IRU 6XSSRUW RI 6SHFLDO 6HUYLFHV
,QVWLWXWLRQDO 5HYHQXH
,QWHUHVW 'LYLGHQGV DQG 5HQWYV
JLQHV )RUIHLWXUHV &RXUW )HHV 3HQDOWLHV DQG (VFKHDWYV
5HFHLSWV IURP &LWLHV &RXQWLHV DQG 7RZQV
3ULYDWH 'RQDWLRQV *LIWV DQG &RQWUDFWYV
2WKHU
7RWDO 5HYHQXHV
([SHQGLWXUHV
&XUUHQW
*HQHUDO *RYHUQPHQW 6
(GXFDWLRQ
7UDQVSRUWDWLRQ 6 o) 6 o)
5HVRXUFHY DQG (FRQRPLF 'HYHORSPHQW
,QGLYLGXDO DQG )DPLO\ 6HUYLFHV
$GPLQLVWUDWLRQ RI -XVWLFH
&DSLWDO 2XWOD\
'"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW o)
,QWHUHVW DQG &KDUJHV o
7RWDO ([SHQGLWXUHV
5HYHQXHV 2YHU 8QGHU ([SHQGLWXUHV
2WKHU )LQDQFLQJ 6RXUFHV 8VHV
7UDQVIHUV
7UDQVIHUV ,Q o) o
7UDQVIHUV 2XW
7RWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHV
5HYHQXHV DQG 2WKHU 6RXUFHYV 2YHU 8QGHU
([SHQGLWXUHV DQG 2WKHU 8VHV
YXQG %DODQFH -XO\ DV SUHYLRXVO\ UHSRUWHG o
5SHYWDWHPHQWY WR )XQG %DODQFH o) o) o) o)
YXQG %DODQFH -XO\ DV UHVWDWHG o

YXQG %DODQFH -XQH

6HH 1RWHV RQ SDJH LQ WKLV VHFWLRQ

&RPPRQZHDOWK RI 9LUJLQLD
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I1RWHV IRU 6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DODQFH
%XGJHW DQG $FWXDO O 1RQPDMRU 6SHFLDO 5HYHQXH )XQGV

%DVLV RI %XGJHWLQJ YV ORGLILHG $FFUXDO %DVLV )XQG %DODQFH
6LQFH WKH SUHVHQWDWLRQ RI ILQDQFLDO GDWD RQ WKH EDVLV RI EXGJHWLQJ GLII

JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD D VFKHGXXO®HUHFRQFL
WR WKH IXQG EDODQFH RQ D PRGLILHG DFFUXDO EDVLV IROORZYV

+
'ROODUV LQ 7TKRXVDQGV 6 R

)XQG %DODQFH %DVLV RI %XGJHWLQJ

$GMXVWPHQWY IURP %XGJHW WR ORGLILHG $FFUXDO
1HW $FFUXHG 5HYHQXHYV
7D[HV
2WKHU 5HYHQXH 2WKHU 6RXUFHV
OHGLFDLG 3D\DEOH o)
1HW $FFUXHG ([SHQGLWXUHV 2WKHU 8VHV
YXQG 5HFODVVLILFDWLRQ %XGJHW WR ORGLILHG $FFUXDO
)XQG %DODQFH ORGLILHG $FFUXDO %DVLYV

$V GLVFXVVHG LQ 1RWH ( WKH 8QFODLPHG 3URSHUW\ )XQG KDV QR DSSURYHG EXGJHW

$SSURSULDWLRQV

7KH DPRXQWYV SUHVHQWHG LQ WKH 6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &
1I1RQPDMRU 6SHFLDO 5HYHQXH )XQGV DUH SULQFLSDOO\ RQ D FDVK EDVLY DQG UHSI
$VVHPEO\ DQG DOO VXSSOHPHQWDO DSSURSULDWLRQV DQG WUDQVIHUV 7KH IROOF
ILQDO DGMXVWHG H[SHQGLWXUH DSSURSULDWLRQV IRQMWKH 1RFPDSWR URESWKIHDO 5|
8QFODLPHG 3URSHUW)\ )XQG ZKLFK KDV QR DSSURYHG EXGJHW

+
'ROODUV LQ 7TKRXVDQGV 6 R

$SSURSULDWLRQV
6XSSOHPHQWDO $SSURSULDWLRQV
5HDSSURSULDWLRQV
6XEVHTXHQW ([HFXWLYH
6XEVHTXHQW /HILVODWLYH
&DSLWDO 2XWOD\ 5HYHUVLRQV o
7UDQVIHUV
&DSLWDO 2XWOD\ $GMXVWPHQW
$SSURSULDWLRQV DV DGMXVWHG

5HSUHVHQWY WKH EXGJHW DSSURSULDWHG WKURXJK &KDSWHU 6SHFLDO 6HVVLRQ
9LUJLQLD $FWV RI $VVHPEO\ 5HFRQYHQHG 6HVVLRQ

$FWLRQV WDNHQ WR UHDSSURSULDWH DQ\ SULRU \HDU XQH[SHQGHG EDODQFHYV SHU DXWK
$FWLRQV WDNHQ E\ WKH *RYHUQRU WR DSSURSULDWH DQ\ DGGLWLRQDO UHYHQXHV FROOF}
$FWLRQV WDNHQ E\ WKH *RYHUQRU DQG WKH *HQHUDO $VVHPEO\ WR DGMXVW WKH EXGJHYV
5HSUHVHQWY UHYHUVLRQV RI XQH[SHQGHG FDSLWDO RXWOD\ EDODQFHV

5HSUHVHQWY WUDQVIHUV UHTXLUHG E\ WKH $SSURSULDWLRQ $FW

&DSLWDO RXWOD\ DSSURSULDWLRQV FRYHU WKH SURMHFWVx OLYHV DQG XVXDOO\ H[WH
DGMXVWHG WR UHSRUW WKH DPRXQW DXWKRUL]JHG IRU H[SHQGLWXUH GXULQJ WKH FXUUHOC

1
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1RQPDMRU (QWHUSULVH )XQf

7KH (QWHUSULVH )XQGV DFFRXQW IRU RSHUDWLRQV WKDW DUH ILQDQFHG DQG RSHUD
LV WKH LQWHQW WKDW WKH FRVW RI SURYLGLQJ VXFK JRRGV RU VHUYLFHV ZLOO EH L

$OFRKROLF %HYHUDRSHURWWWRI@OFLOLWLHBVUIRQLWKEAGXVWULH\D QRXUDW WEK WHOL @GR G X
GLVWULEXWLRQ DQG VDOH RI GLVWLOOHGVESOSHUMRVIBYBUDIRHDWW EFHOW DM SULYDYV
HQIRUFHPHQW DQG PDQDJHPHQW RI OLTXRIHQHRBD@VEXEOLF

5LVN 0DQDJHFHFRWQWY IRU SRROHG UHVRXBREHNR WHFDIW GG SIUERRUBWMRUXDWHU WHVWL
DQG XVHG E\ WKH 'HSDUWPHQW RI WKH 7D®O0GVXQHZERUQQDRUAHMILQJI SURJUDP
ORFDO JRYHUQPHQW LQVXUDQFH SURJUDPV 7KLV LQFOXGHV /RFDO

(QWLWLHV %RQG ,QVXUDQFH 3XEOLF 2IILMHI$0BURFXUBDRHFAWDEERWER Y IRU WKH VW
(QIRUFHPHQW ,QVXUDQFH HOHFWURQLF SURFXUHPHQW V\VWHP

/IRFDO &KRLFH +HDGWKQRDWHUYV D KHDOWKHEDUWPHID/ RI (QYLURQ PHEGRDO@W ¥ X DROL WA
IRU WKH HPSOR\HHV RI SDUWLFLSDWLQJ ORIFWNOH R YHIURIRHDEWNVKDW RITHUV VHUYLFHV \

/LQH RI 'BWRARXQWY IRU WKH GLVDELOLW\ :LGHOWK YV QG &HDODFK VRDWUGQ WKH HVWD
EHQHILWY SURYLGHG WR HOLJLEOH ORFIRJ ZJRYHUHWHOW MHASFRFHHM 9LUJLQLD ORI
DQG WKHLU IDPLO\ PHPEHUYV
9LUJLQLD OXVHXP RIDFIFRKGWWMRU JLIW VK
$GYDQWDJH 9DQSRRO 6BBFRRYWWYWDIRH SRIRBSGYHUYLFH DFWLYLWLHYV
UHVRXUFHV WR SURYLGH OLDELOLW\ XQLQVXUHG PRWRULVW DQG
SK\WLFDO GDPDJH SURWHFWLRQ IRU FRPBXWHOFNDOSRKROR, RI7TRHARN QWY IRU JLIW
EDVLV IRU HVYWLPDWLQJ WKH OLDELOLWLHRFWULUYX®/$HVG FODLPY DQG FODLP
DGMXVWPHQW H[SHQVHV LV WKH DFWXDULDO DQDO\VLVY SHUIRUPHG E\
WKH &RPPRQZHDOWK V DEFWXDU\ IRU 5LVN PHEBYHRYORW +HDOWKDFRRBQWXIREVWKH FL
VWRUH DQG ZRUN DFWLYLW\ SURJUDPV

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ BWDWHPHQW RI )XQG 1HW 3RVLWLRQ O 1RQPDMRU (QWHUSULVH )XQGV

-XQH
'ROODUV LQ 7KRXVDQGYV

/IRFDO
$OFRKROLF &KRLFH
%HYHUDJH 5LVN +HDOWK /LQH RI
&RQWURO ODQDJHPHQW &DUH "X WA
$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
&XUUHQW $VVHWV
&DVK DQG &DVK (TXLYDOHQWYV
5HFHLYDEOHV 1HW
‘XH )URP 2WKHU )XQGV o] o o
,QYHQWRU\ o) o 0o
3UHSDLG ,WHPV o] 0o o
2WKHU $VVHWYV 0o (o) o
7RWDO &XUUHQW $VVHWYV
1RQFXUUHQW $VVHWYV
2WKHU $VVHWYV o
1RQGHSUHFLDEOH &DSLWDO $VVHWYV (o) 0o o
2WKHU &DSLWDO $VVHWV 1HW o o
7RWDO 1RQFXUUHQW $VVHWYV 0o
7RWDO $VVHWYV
'"HIHUUHG 2XWIORZV RI 5HVRXUFHYV o
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5SHVRXUFHV
/LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHYV
&XUUHQW /LDELOLWLHV
$FFRXQWYV 3D\DEOH
$PRXQWV 'XH WR 2WKHU *RYHUQPHQWYV o) (o) 0o ()
'XH WR 2WKHU )XQGV o
'XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV o
,QWHUIXQG 3D\DEOH o] o
8QHDUQHG 5HYHQXH o o
2EOLJDWLRQV 8QGHU BHFXULWLHYV /HQGLQJ 3URJUDP
2WKHU /LDELOLWLHV o 0o (o} o
,QVXUDQFH &ODLPV 3D\DEOH 'XH :LWKLQ 2QH <HDU o]
/RQJ WHUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU o)
7RWDO &XUUHQW /LDELOLWLHV
1RQFXUUHQW /LDELOLWLHV
,QVXUDQFH &ODLPV 3D\DEOH 'XH LQ ORUH 7KDQ 2QH <HDW o o
/RQJ WHUP /LDELOLWLHYV 'XH LQ ORUH 7KDQ 2QH <HDU 0o
7RWDO 1RQFXUUHQW /LDELOLWLHV o
7RWDO /LDELOLWLHV
'"HIHUUHG ,QIORZV RI 5HVRXUFHV o
7RWDO /LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
1HW 3RVLWLRQ
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV o} o
5HVWULFWHG IRU 1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW 9LUJLQLD 6LFNQHVV
DQG 'LVDELOLW\ 3URJUDP o

8QUHVWULFWHG
7TRWDO 1HW 3RVLWLRQ 'HILFLW

&RPPRQZHDOWK RI 9LUJLQLD
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&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ BWDWHPHQW RI )XQG 1HW 3RVLWLRQ&RQRQPIXMBU YRW ISUSIYLRKX \) XSDG ¥

-XQH
'ROODUV LQ 7KRXVDQGYV

6FLHQFH %HKDYLRUDO
OXVHXP +HDOWK
RI /RFDO
9LUJLQLD YXQGV 7RWDO
$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
&XUUHQW $VVHWYV
&DVK DQG &DVK (TXLYDOHQWYV
5HFHLYDEOHV 1HW o} o}
"XH )URP 2WKHU )XQGV o] o]
,QYHQWRU\ o
3UHSDLG ,WHPV o o]
2WKHU $VVHWYV (] ¢]
7RWDO &XUUHQW $VVHWYV
1RQFXUUHQW $VVHWYV
2WKHU $VVHWYV o o}
1RQGHSUHFLDEOH &DSLWDO $VVHWV o) o}
2WKHU &DSLWDO $VVHWYV 1HW o]
7RWDO 1RQFXUUHQW $VVHWV o]

7TRWDO $VVHWYV
'"HIHUUHG 2XWIORZV RI 5HVRXUFHYV (¢} ¢}
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

/LDELOLWLHV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
&XUUHQW /LDELOLWLHYV

$FFRXQWYV 3D\DEOH o)
$PRXQWYV 'XH WR 2WKHU *RYHUQPHQWV o o}
"XH WR 2WKHU )XQGV o}
"XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGYV o} o}
,QWHUIXQG 3D\DEOH o] o]
8QHDUQHG 5HYHQXH o
2EOLJDWLRQV 8QGHU 6HFXULWLHV /HQGLQJ 3URJUDP o o]
2WKHU /LDELOLWLHYV o
,QVXUDQFH &ODLPV 3D\DEOH 'XH :LWKLQ 2QH <HDU o o]
/RQJ WHUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU o 0o
7RWDO &XUUHQW /LDELOLWLHV
1RQFXUUHQW /LDELOLWLHV
,QVXUDQFH &ODLPV 3D\DEOH 'XH LQ ORUH 7KDQ 2QH <HDU o] +
/RQJ WHUP /LDELOLWLHV 'XH LQ ORUH 7KDQ 2QH <HDU o) +
7RWDO 1RQFXUUHQW /LDELOLWLHV o +
7RWDO /LDELOLWLHYV
"HIHUUHG ,QIORZV RI 5HVRXUFHV (] ¢)
7RWDO /LDELOLWLHV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
1HW 3RVLWLRQ
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV o}
5HVWULFWHG IRU 1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW 9LUJLQLD 6LFNQHVV
DQG 'LVDELOLW\ 3URJUDP o} o}

8QUHVWULFWHG
7RWDO 1HW 3RVLWLRQ 'HILFLW

&RPPRQZHDOWK RI 9LUJLQLD
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&RPE Q QJ BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1HW 3RVLWL
1RQPDMRU (QWHUSULVH )XQGV
YRU WKH )LVFDO <HDU (QGHG -XQH

'ROODUV LQ 7TKRXVDQGV

/IRFDO
F &KRLFH
+HDOWK

VN
HPHQW &DUH

2SHUDWLQJ 5HYHQXHV
&KDUJHV IRU 6DOHV DQG 6HUYLFHV
2WKHU o) o)

7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
&RVW RI 6DOHVY DQG 6HUYLFHV (o) o}
3UL]JHVY DQG &ODLPV o}

3HUVRQDO 6HUYLFHV

&RQWUDFWXDO 6HUYLFHV

6XSSOLHVY DQG ODWHULDOV

'HSUHFLDWLRQ DQG $PRUWL]DWLRQ

5HQW ,QVXUDQFH DQG 2WKHU 5HODWHG &KDUJHV

1RQ UHFXUULQJ &RVW (VWLPDWH 3D\PHQWV WR 30RYLGHUV O
2WKHU

o O OO

O

o000 O0

7RWDO 2SHUDWLQJ ([SHQVHYV

2SHUDWLQJ ,QFRPH /RVV

I1RQRSHUDWLQJ 5HYHQXHV ([SHQVHYV
,QWHUHVW 'LYLGHQGV 5HQWV DQG 2WKHU ,QYHVWPHQW ,QFRPH
2WKHU

7TRWDO 1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV

,QFRPH /RVV %HIRUH 7UDQVIHUV
7UDQVIHUV ,Q (o) o
7UDQVIHUV 2XW (o]

&KDQJH LQ 1HW 3RVLWLRQ

7RWDO 1HW 3RVLWLRQ 'HILFLW -XO\ DV SUHYLRXVO\ UHSRUWHG
SHVWDWHPHQWY WR %HJLQQLQJ 1HW 3RVLWLRQ

7TRWDO 1HW 3RVLWLRQ -XO\ DV UHVWDWHG

7TRWDO 1HW 3RVLWLRQ 'HILFLW -XQH

&RPPRQZHDOWK RI 9LUJLQLD
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&RPELQLQJ 6BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1HW 3RVLWL
1RQPDMRU (QWHUSEBRDW LQXEE IURP SUHYLRXV SDJH

JRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

6FLHQFH %HKDYLRUDO
OXVHXP +HDOWK

RI /IRFDO
9LUJLQLD )XQGV 7RWDO

2SHUDWLQJ 5HYHQXHV
&KDUJHV IRU 6DOHV DQG 6HUYLFHV
2WKHU o] o]
7RWDO 2SHUDWLQJ 5HYHQXHYV
2SHUDWLQJ ([SHQVHV
&RVW RI 6DOHY DQG 6HUYLFHV
3UL]JHVY DQG &ODLPV o}
3HUVRQDO 6HUYLFHV
&RQWUDFWXDO 6HUYLFHV
6XSSOLHVY DQG ODWHULDOV
'HSUHFLDWLRQ DQG $PRUWL]DWLRQ
5HQW ,QVXUDQFH DQG 2WKHU 5HODWHG &KDUJHV (o}
1RQ UHFXUULQJ &RVW (VWLPDWH 3D\PHQWV WR 3URYLGHUV o)
2WKHU
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ ,QFRPH /RVV

o000 O00O0O0o

1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV

,QWHUHVW 'LYLGHQGV 5HQWVY DQG 2WKHU ,QYHVWPHQW ,QFR RH o
2WKHU
7RWDO 1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV o

O

,QFRPH /RVV %HIRUH 7UDQVIHUV
7UDQVIHUV ,Q (o) ¢}
7UDQVIHUV 2XW o]

&KDQJH LQ 1HW 3RVLWLRQ

7RWDO 1HW 3RVLWLRQ 'HILFLW -XO\ DV SUHYLRXVO\ UHSRUWHG
S5HVWDWHPHQWY WR %HJLQQLQJ 1HW 3RVLWLRQ o o)
7RWDO 1HW 3RVLWLRQ -XO\ DV UHVWDWHG

7RWDO 1HW 3RVLWLRQ 'HILFLW -XQH

&RPPRQZHDOWK RI 9LUJLQLD
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&RPELQLQJ 6WDWHPHQW RI &DVK J)ORZV O 1IRQPDMRU (QWHUSULVH )XQGV

JRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

/IRFDO
$OFRKROLF &KRLEH
%HYHUDJH SLVN +HDOW

K /LQH RI
&RQWUROODQDJHPHQW &DUH "XWA

&DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHV
5HFHLSWV IRU 6DOHV DQG 6HUYLFHV

,QWHUQDO $FWLYLW\ 5HFHLSWV IURP 2WKHU )XQGV o o] o o
,QWHUQDO $FWLYLW\ 3D\PHQWYV WR 2WKHU )XQGV o o o (o)
3D\PHQWYV WR 6XSSOLHUV IRU *RRGV DQG 6HUYLFHV o o
3D\PHQWYV IRU &RQWUDFWXDO 6HUYLFHYV
3D\PHQWYV IRU 3UL]HV &ODLPV DQG /RVV &RQWURO o
3D\PHQWY WR (PSOR\HHYV (o}
3D\PHQWYV WR 3URYLGHUV IRU 1RQ UHFXUULQJ &RVW (VWLPOWHV o] o o
2WKHU 2SHUDWLQJ 5HYHQXH o o (o)
2WKHU 2SHUDWLQJ ([SHQVH ¢] o 0o
1HW &DVK 3URYLGHG E\ 8VHG IRU 2SHUDWLQJ $FWLYLWLHV
&DVK )ORZV IURP 1RQFDSLWDO )LQDQFLQJ $FWLYLWLHV
7UDQVIHUV ,Q IURP 2WKHU )XQGV o] o} o}
7UDQVIHUV 2XW WR 2WKHU )XQGV 0o (o}
2WKHU 1RQFDSLWDO )LQDQFLQJ 5HFHLSW $FWLYLWLHYV o] o}
2WKHU 1RQFDSLWDO )LQDQFLQJ 'LVEXUVHPHQW $FWLYLWLHYV (o) o o
1HW &DVK 3URYLGHG E\ 8VHG IRU 1RQFDSLWDO
JLQDQFLQJ $FWLYLWLHV 3
&DVK )ORZV IURP &DSLWDO DQG 5HODWHG )LQDQFLQJ $FWLYLWLHYV
$FTXLVLWLRQ RI &DSLWDO $VVHWYV o] o o
3D\PHQW RI 3ULQFLSDO DQG ,QWHUHVW RQ %RQGV DQG 1RWHYV (¢} (¢}
3URFHHGV IURP 6DOH RI &DSLWDO $VVHWYV o] o o
2WKHU &DSLWDO DQG 5HODWHG )LQDQFLQJ 5HFHLSW $FWLYLWLHV (¢) o o
2WKHU &DSLWDO DQG 5HODWHG )LQDQFLQJ 'LVEXUVHPHQW $FWLYLWLH& o o
1HW &DVK 8VHG IRU &DSLWDO DQG
5HODWHG )LQDQFLQJ $FWLYLWLHV o o
&DVK )ORZV IURP ,QYHVWLQJ $FWLYLWLHV
,QYHVWPHQW ,QFRPH RQ &DVK &DVK (TXLYDOHQWV DQG ,®YHVWPHQWYV
1HW &DVK 3URYLGHG E\ ,QYHVWLQJ $FWLYLWLHV o]
1HW ,QFUHDVH 'HFUHDVH LQ &DVK DQG
&DVK (TXLYDOHQWV
&DVK DQG &DVK (TXLYDOHQWYV -XO\
&DVK DQG &DVK (TXLYDOHQWYV -XQH
5HFRQFLOLDWLRQ RI &DVK DQG &DVK (TXLYDOHQWYV
3HU WKH 6WDWHPHQW RI 1HW 3RVLWLRQ
&DVK DQG &DVK (TXLYDOHQWYV
&DVK DQG 7UDYHO $GYDQFHYV o) o] o

[HVV
6HFXULWLHY /HQGLQJ &DVK (TXLYDOHQWYV

&DVK DQG &DVK (TXLYDOHQWY SHU WKH 6 WDWHPHOW RI &DVK J)ORZV

&RPPRQZHDOWK RI 9LUJLQLD
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&RPELQLQJ BWDWHPHQW RI &DVK )ORZV O 1 R&ERROWIRUX HBNVIHRPUS YV H Y)IXRYON SD JH

)RU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGV

6FLHQFH %HKDYLRUDO
OXVHXP +HDOWK
RI /IRFDO
9LUJLQLD )XQGV 7RWDO
&DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHV
SHFHLSWV IRU 6DOHV DQG B6HUYLFHV
,QWHUQDO $FWLYLW\ 5HFHLSWV IURP 2WKHU )XQGV o o
,QWHUQDO $FWLYLW\ 3D\PHQWV WR 2WKHU )XQGV o o]
3D\PHQWYV WR 6XSSOLHUV IRU *RRGV DQG 6HUYLFHV
3D\PHQWYV IRU &RQWUDFWXDO 6HUYLFHV o]
3D\PHQWV IRU 3UL]JHV &ODLPV DQG /RVV &RQWURO o (o)
3D\PHQWYV WR (PSOR\HHV o]
3D\PHQWY WR 3URYLGHUV IRU 1RQ UHFXUULQJ &RVW (VWLPDWHV o (o)
2WKHU 2SHUDWLQJ 5HYHQXH o o]
2WKHU 2SHUDWLQJ ([SHQVH (¢)
1HW &DVK 3URYLGHG E\ 8VHG IRU 2SHUDWLQJ $FWLYLWLHYV
&DVK )ORZV IURP 1RQFDSLWDO J)LQDQFLQJ $FWLYLWLHV
7UDQVIHUV ,Q IURP 2WKHU )XQGV o (o)
7UDQVIHUV 2XW WR 2WKHU )XQGV o]
2WKHU 1RQFDSLWDO )LQDQFLQJ 5HFHLSW $FWLYLWLHYV o o
2WKHU 1RQFDSLWDO )LQDQFLQJ 'LVEXUVHPHQW $FWLYLWLHV o] o]
1HW &DVK 3URYLGHG E\ 8VHG IRU 1RQFDSLWDO
JLQDQFLQJ $FWLYLWLHYV o]
&DVK )ORZV IURP &DSLWDO DQG 5HODWHG )LQDQFLQJ $FWLYLWLHV
$FTXLVLWLRQ RI &DSLWDO $VVHWYV o
3D\PHQW RI 3ULQFLSDO DQG ,QWHUHVW RQ %RQGV DQG 1RWHYV o o]
B3URFHHGV IURP 6DOH RI &DSLWDO $VVHWYV (o) o
2WKHU &DSLWDO DQG 5HODWHG )LQDQFLQJ SHFHLSW $FWLYLWLHV o] o]
2WKHU &DSLWDO DQG 5HODWHG )LQDQFLQJ 'LVEXUVHPHQW $FWLYLWLEV o
1HW &DVK 8VHG IRU &DSLWDO DQG
5HODWHG )LQDQFLQJ $FWLYLWLHV 0o
&DVK )ORZV IURP ,QYHVWLQJ $FWLYLWLHV
,QYHVWPHQW ,QFRPH RQ &DVK &DVK (TXLYDOHQWV DQG ,QYHVWPHQWV o]
1HW &DVK 3URYLGHG E\ ,QYHVWLQJ $FWLYLWLHV (o) 0o
1HW ,QFUHDVH 'HFUHDVH LQ &DVK DQG
&DVK (TXLYDOHQWYV
&DVK DQG &DVK (TXLYDOHQWYV -XO\
&DVK DQG &DVK (TXLYDOHQWV -XQH
5HFRQFLOLDWLRQ RI &DVK DQG &DVK (TXLYDOHQWYV
3HU WKH 6WDWHPHQW RI 1HW 3RVLWLRQ
&DVK DQG &DVK (TXLYDOHQWYV
&DVK DQG 7UDYHO $GYDQFHV o (o)
/HVV
6HFXULWLHYV /HQGLQJ &DVK (TXLYDOHQWV 0o (o)

&DVK DQG &DVK (TXLYDOHQWY SHU WKH 6WDWHPHQW RI &DVK JORZV

&RPPRQZHDOWK RI 9LUJLQLD



/IRFDO
$OFRKROLF &KRLFH
%HYHUDJH 5LVN +HDOWK /LQH RI
&RQWURODQDJHPHQW &DUH "X W\
5HFRQFLOLDWLRQ RI 2SHUDWLQJ ,QFRPH
7R 1HW &DVK 3URYLGHG E\ 8VHG IRU
2SHUDWLQJ $FWLYLWLHV
2SHUDWLQJ ,QFRPH /RVV
$GMXVWPHQWY WR 5HFRQFLOH 2SHUDWLQJ
,QFRPH WR 1HW &DVK 3URYLGHG E\ 8VHG IRU
2SHUDWLQJ $FWLYLWLHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ o] o]
OLVFHOODQHRXV 1RQRSHUDWLQJ ,QFRPH (o) o
2WKHU o] o
&KDQJH LQ $VVHWV 'HIHUUHG 2XWIORZV RI 5HVRXUFHV /LDELOLWLHV DQG
"HIHUUHG ,QIORZV RI BHVRXUFHV
,QFUHDVH 'HFUHDVH LQ $FFRXQWV 5HFHLYDEOH
,QFUHDVH 'HFUHDVH LQ 'XH IURP 2WKHU )XQGV o] o o] o
,QFUHDVH 'HFUHDVH LQ 2WKHU $VVHWYV 'XH :LWKLQ 2QB <HDU o o (o)
,QFUHDVH 'HFUHDVH LQ 2WKHU $VVHWV 'XH LQ ORUH 7KDQ 2QH <HDU o
,QFUHDVH 'HFUHDVH LQ ,QYHQWRU\ o o o
,QFUHDVH 'HFUHDVH LQ 3UHSDLG ,WHPV o] o
,QFUHDVH 'HFUHDVH LQ 'HIHUUHG 2XWIORZV RI 5HVRXUFHV (¢}
,QFUHDVH 'HFUHDVH LQ $FFRXQWYV 3D\DEOH
,QFUHDVH 'HFUHDVH LQ $PRXQWV 'XH WR 2WKHU *RYHUQPHQWV o o o
,QFUHDVH 'HFUHDVH LQ 'XH WR 2WKHU )XQGV o
,QFUHDVH 'HFUHDVH LQ 'XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV (¢) (¢}
,QFUHDVH 'HFUHDVH LQ 8QHDUQHG 5HYHQXH o] o
,QFUHDVH 'HFUHDVH LQ 2WKHU /LDELOLWLHV o o o o
,QFUHDVH 'HFUHDVH LQ ,QVXUDQFH &ODLPV 3D\DEOH 'XH :LWKLQ 2QH <HDU
,QFUHDVH 'HFUHDVH LQ ,QVXUDQFH &ODLPV 3D\DEOH 'XH LQ ORUH 7KDQ 2QH <@DU o
,QFUHDVH 'HFUHDVH LQ /RQJ WHUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU o
,QFUHDVH 'HFUHDVH LQ /RQJ WHUP /LDELOLWLHV 'XH LQ ORUH 7KDQ 2QH <HDU o
,QFUHDVH 'HFUHDVH LQ 'HIHUUHG ,QIORZV RI 5HVRXUFHYV 0

1HW &DVK 3URYLGHG E\ 8VHG IRU 2SHUDWLQJ $FWLYLWLHV

1RQFDVK ,QYHVWLQJ &DSLWDO DQG )LQDQFLQJ $FWLYLWLHYV
7KH IROORZLQJ WUDQVDFWLRQV RFFXUUHG SULRU WR WKH 6WDWHPHQW RI 1HW 3RVLWLRQ GDWH

/IRQJ WHUP 6 XEVFULSWLRQ EDVHG ,QIRUPDWLRQ 7HFKQRORJ\ $SUUDQJHPHQWY 8VHG WR

JLOQDQFH &DSLWDO $VVHWYV o) o
/RQJ WHUP /HDVHV 8VHG WR )LQDQFH &DSLWDO $VVHWYV o o) o)
$FFRXQWYV 3D\DEOH ,QFUHDVH 'HFUHDVH UHODWHG WR &SLWDO $VVHWYV o) o
2WKHU o) o) o)
7RWDO 1RQFDVK ,QYHVWLQJ &DSLWDO DQG )LQDQFLQJ $FWLYLWLHYV o o)

&RQWLQXHG RQ QH[W

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ BWDWHPHQW RI &DVK )ORZV O 1 R&ERROWIRUX HBNVIHRPUS YV H Y)IXRYON SD JH

JRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

$GYDQWDIH OGO VWU LHY
9DQSRRO 6HOJRU WKH &RQVROLGDWHG
,QVXUDQFH %OLQG /IDERUDWRU\
5HFRQFLOLDWLRQ RI 2SHUDWLQJ ,QFRPH
7R 1HW &DVK 3URYLGHG E\ 8VHG IRU
2SHUDWLQJ $FWLYLWLHV
2SHUDWLQJ ,QFRPH /RVV
$GMXVWPHQWY WR 5HFRQFLOH 2SHUDWLQJ
,QFRPH WR 1HW &DVK 3URYLGHG E\ 8VHG IRU
2SHUDWLQJ $FWLYLWLHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
OLVFHOODQHRXV 1RQRSHUDWLQJ ,QFRPH o
2WKHU o o]
&KDQJH LQ $VVHWYV 'HIHUUHG 2XWIORZV RI 5SHVRXUFHV /LDELOLWLHV DQG
"HIHUUHG ,QIORZV RI 5HVRXUFHV
,QFUHDVH 'HFUHDVH LQ $FFRXQWV 5HFHLYDEOH
,QFUHDVH 'HFUHDVH LQ 'XH IURP 2WKHU )XQGV o o}
,QFUHDVH 'HFUHDVH LQ 2WKHU $VVHWV 'XH :LWKLQ 2QH <HDU o o
,QFUHDVH 'HFUHDVH LQ 2WKHU $VVHWYV 'XH LQ ORUH 7KDQ 2QH <HDU
,QFUHDVH 'HFUHDVH LQ ,QYHQWRU\ o
,QFUHDVH 'HFUHDVH LQ 3UHSDLG ,WHPV o o o]
,QFUHDVH 'HFUHDVH LQ 'HIHUUHG 2XWIORZV RI 5HVRXUFHV o
,QFUHDVH 'HFUHDVH LQ $FFRXQWYV 3D\DEOH
,QFUHDVH 'HFUHDVH LQ $PRXQWV 'XH WR 2WKHU *RYHUQPHQWV o o o
,QFUHDVH 'HFUHDVH LQ 'XH WR 2WKHU )XQGV o
,QFUHDVH 'HFUHDVH LQ 'XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )X@GV
,QFUHDVH 'HFUHDVH LQ 8QHDUQHG 5HYHQXH o
,QFUHDVH 'HFUHDVH LQ 2WKHU /LDELOLWLHV o o o
,QFUHDVH 'HFUHDVH LQ ,QVXUDQFH &ODLPV 3D\DEOH 'XH :LWKLQ HQH <HDU O o]
,QFUHDVH 'HFUHDVH LQ ,QVXUDQFH &ODLPV 3D\DEOH 'XH LQ ORUHO’TKDQ 2QH <®DU o

,QFUHDVH 'HFUHDVH LQ /RQJ WHUP /LDELOLWLHV 'XH :LWKLQ 2QH &HDU
,QFUHDVH 'HFUHDVH LQ /RQJ WHUP /LDELOLWLHV 'XH LQ ORUH 7KDQ 2QH <HDU
,QFUHDVH 'HFUHDVH LQ 'HIHUUHG ,QIORZV RI 5HVRXUFHV o

1HW &DVK 3URYLGHG E\ 8VHG IRU 2SHUDWLQJ $FWLYLWLHV

1RQFDVK ,QYHVWLQJ &DSLWDO DQG )LQDQFLQJ $FWLYLWLHYV
7KH IROORZLQJ WUDQVDFWLRQV RFFXUUHG SULRU WR WKH 6WDWHPHQW RI 1HW 3RVLWLRQ GDWH

/IRQJ WHUP 6XEVFULSWLRQ EDVHG ,QIRUPDWLRQ 7HFKQRORJ\ $UUDQJHPHQWY 8VHG WR )LQDQFH &DSL
$VVHWYV o o

/RQJ WHUP /HDVHV 8VHG WR )LQDQFH &DSLWDO $VVHWYV o
$FFRXQWYV 3D\DEOH ,QFUHDVH 'HFUHDVH UHODWHG WR &DSLWDO $V&HWYV
2WKHU o)
7RWDO 1RQFDVK ,QYHVWLQJ &DSLWDO DQG )LQDQFLQJ $FWLYLWLKV

ojo OO O
oo O O

&RPPRQZHDOWK RI 9LUJLQLD
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QWHUQDO 6HUYLFH )XQGYV

,QWHUQDO 6HUYLFH )XQGV DFFRXQW IRU WKH RSHUDWLRQV RI VWDWH DJHQFLHV WKD
RWKHU JRYHUQPHQWDO XQLWV RI WKH &RPPRQZHDOWK RQ D FRVW UHLPEXUVHPHQW E

7HFKQRORJ\ DQG 'DWIF BRINQYWHFHNR U WKH LQVQH RO D BWRRRX QWY IRU WKH GLVDELOLW\
DQG PDLQWHQDQFH RI WKH VWDWH JRYBHQHHQOW §URWHGHHSK RGHHOLJLEOH VWDWH
VIVWHP WKH GHYHORSPHQW XVH DQG PTHRBWHIQYDQFH RI WKH
&RPPRQZHDOWK V GDWD SURFHVVLQJ VIVWHPV WKH GHYHORSPHQW
Rl DXWRPDWHG V\VWHPV DQG WKH DFWLYOWHMVORRQ WK RRQMWIV' DRUUDWKH &RPPRQZHI
2I1ILFHU WR FUHDWH D &RPPRQZHDOWK GDWHKLEOHP®RRO\ HQWHUSULVH
GDWD GLFWLRQDU\ DQG FDWDORJ
3URSHUW\ 0DQIAFRX@QWY IRU UHDO HVWD
(QWHUSULVH $I50FIRPOQW\RQRU WKH GHYHORS® WERWWILQ@G! IDFLOLW\ PDLQWHQDQFH DC
RSHUDWLRQ RI WKH &RPPRQZHDOWKxV 3HRUZIRHE BYRS HAXNGIHWLQJ
6\WVWHP &DUGLQDO )LQDQFLDO 6\WVWHP DQG +XPDQ &DSLWDO
ODQDJHPHQW 6\WWHP )XQGLQJ LV GHULYHRGYNURPOOJIHIFPFHRRMXW WY IRU WKH LQVXUDQ
DJHQFLHV IRU WKH RQJRLQJ FRVWV RI WWRYR®&HFHEGRORYVINOWHWIHQFLHY DQG LQVW
HQWHUSULVH DSSOLFDWLRQV LQFOXGLQJ UHFRYHU\ RI WKH
GHYHORSPHQW DQG LPSOHPHQWDWLRQ ERYRWDQ Qe MRPERHRYWModRE D YDULHWY R
WKURXJK ZRUNLQJ FDSLWDO DGYDQFHYV LQFOXGLQJ WKH SXUFKDVH RI VXSSOLHV
SURSHUW\ ZDWHU WHVWLQJ JUDSKLF GHVL
9LUJLQLD &RUUHFWLRQDFFRIGWYSURWHW KH

PDQXIDFWXULQJ DFWLYLWLHV RI WKH &RPPRIARI D @Y LB FER ¥ QWK b WKH SDVURO
IDELOLWLHYV DEFRXQWLQJ VHUYLFHV SURYLGHG WR \

LQVWLWXWLRQV
+HDOWK BPARXQWY IRU WKH KHDOWK LQVXUDQFH SURJUDPYV
SURYLGHG WR VWDWH HPSOR\HHV DQG IRU UHWLUHHV ZKR DUH QRW \HW
HOLJLEOH WR SDUWLFLSDWH LQ OHGLFDUH

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ BWDWHPHQW RI )XQG 1HW 3RVLWLRQ O ,QWHUQDO 6HUYLFH )XQGV

-XQH
'ROODUV LQ 7KRXVDQGYV

7HFKQRORJ\ 9LUJLQLD
DQG 'DWD (QWHUSUL&RIUUHFWLRQDO
6HUYLFHV$SSOLFDW(B@WHUSUL¥YHBO
$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
&XUUHQW $VVHWV
&DVK DQG &DVK (TXLYDOHQWYV
5SHFHLYDEOHV 1HW
‘XH JURP 2WKHU )XQGV
'XH JURP ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGYV o o] o
‘XH JURP &RPSRQHQW 8QLWV o] o] o]
,QYHQWRU\ o 0] o]
3UHSDLG ,WHPV o] o]
2WKHU $VVHWYV 0] o)
7RWDO &XUUHQW $VVHWYV
1RQFXUUHQW $VVHWYV
2WKHU $VVHWYV
1RQGHSUHFLDEOH &DSLWDO $VVHWYV o] o] o]
2WKHU &DSLWDO $VVHWV 1HW o)
7RWDO 1RQFXUUHQW $VVHWYV
7RWDO $VVHWYV
'"HIHUUHG 2XWIORZV RI 5HVRXUFHV
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV Rl 5HVRXUEHV
/LDELOLWLHV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
&XUUHQW /LDELOLWLHV
$FFRXQWV 3D\DEOH
$PRXQWV 'XH WR 2WKHU *RYHUQPHQWYV o] o o o
'XH WR 2WKHU )XQGV
'XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV
,QWHUIXQG 3D\DEOH ¢] o]
8QHDUQHG 5HYHQXH o o)
2EOLJDWLRQV 8QGHU 6HFXULWLHV /HQGLQJ 3URJUDP O o o
2WKHU /LDELOLWLHYV o o o
,QVXUDQFH &ODLPV 3D\DEOH 'XH :LWKLQ 2QH <HDU 0] o o
/RQJ WHUP /LDELOLWLHV 'XH ZLWKLQ 2QH <HDU
7RWDO &XUUHQW /LDELOLWLHYV
1RQFXUUHQW /LDELOLWLHYV
,QWHUIXQG 3D\DEOH o) 0 o)
,QVXUDQFH &ODLPV 3D\DEOH 'XH ,Q ORUH 7KDQ 2QH <HIU o] o o
/RQJ WHUP /LDELOLWLHV 'XH LQ ORUH 7KDQ 2QH <HDU
7RWDO 1RQFXUUHQW /LDELOLWLHYV
7RWDO /LDELOLWLHYV
'"HIHUUHG ,QIORZV RI 5HVRXUFHV
7RWDO /LDELOLWLHV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHYV
1HW 3RVLWLRQ
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV o

5HVWULFWHG IRU 1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW 9LUJLQLD 6LFNQHVYV
DQG 'LVDELOLW\ B3URJUDP
8QUHVWULFWHG

7TRWDO 1HW 3RVLWLRQ 'HILFLW

&RPPRQZHDOWK RI 9LUJLQLD
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&RPELQLQJ 6BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ )XQG 1HW 3RVLWL
,QWHUQDO B6HUYLFH )XQGYV

JRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

7THEKQRORJ\ 9LUJLQLD
DQG 'DWD (QWHUSUL¥RUUHFWLRQDO
6HUYLFHV$SSOLFDWLRWHUSULWHDOWK &DUH

2SHUDWLQJ 5HYHQXHV
&KDUJHV IRU 6DOHYV DQG 6HUYLFHV

2WKHU o] o] o] o]
7RWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV

&RVW RI 6DOHY DQG 6HUYLFHV () 6] (6]
3UL]HV DQG &ODLPV o) 6] o)
3HUVRQDO 6HUYLFHV

&RQWUDFWXDO 6HUYLFHV

6XSSOLHV DQG ODWHULDOV

'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ o)
5HQW ,QVXUDQFH DQG 2WKHU 5HODWHG &KDUJHV o)
2WKHU 6]

7TRWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ ,QFRPH /RVYV

1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV

,QWHUHVW 'LYLGHQGV 5HQWV DQG 2WKHU ,QYHVWPEQW ,QFRP@ (o)
2WKHU

7RWDO 1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV

,QFRPH /RVV %HIRUH 7UDQVIHUV
7UDQVIHUV ,Q 6] )
7UDQVIHUV 2XW (o) ¢}
&KDQJH LQ 1HW 3RVLWLRQ

7RWDO 1HW 3RVLWLRQ ‘'HILFLW -XO\ DV SUHYLRXVO\ UHSRUWHG
5HVWDWHPHQWY WR %HJLQQLQJ 1HW 3RVLWLRQ

7RWDO 1HW 3RVLWLRQ -XO\ DV UHVWDWHG

7RWDO 1HW 3RVLWLRQ 'HILFLW -XQH

&RPPRQZHDOWK RI 9LUJLQLD
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&RPELQLQJ 6WDWHPHQW RI &DVK )ORZV O ,QWHUQDO 6HUYLFH )XQGV

JRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

9LUJLQLD

7HFKQRORJ\ DORWHUSULVIERUUHFWLRQDO

‘DWD 6HUYLFI$S$SOLFDWLR@WHUSULVHVMHDOWK &DUH
&DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHYV
5HFHLSWV IRU 6DOHV DQG 6HUYLFHYV
,QWHUQDO $FWLYLW\ 5HFHLSWV IURP 2WKHU )XQGV
,QWHUQDO $FWLYLW\ 3D\PHQWV WR 2WKHU )XQGV o o o
3D\PHQWYV WR 6XSSOLHUV IRU *RRGV DQG 6HUYLFHV o)
3D\PHQWV IRU &RQWUDFWXDO 6HUYLFHV
3D\PHQWV IRU 3UL]HV &ODLPV DQG /RVV &RQWURO o] o o]
3D\PHQWV WR (PSOR\HHV
2WKHU 2SHUDWLQJ 5HYHQXH o] o] o] o]
2WKHU 2SHUDWLQJ ([SHQVH o o ()

1HW &DVK 3URYLGHG E\ 8VHG IRU 2SHUDWLQJ $FWLYLWLHV

&DVK )ORZV IURP 1RQFDSLWDO )LQDQFLQJ $FWLYLWLHYV

7UDQVIHUV ,Q IURP 2WKHU )XQGV o o)
7UDQVIHUV 2XW WR 2WKHU )XQGV o] o
2WKHU 1RQFDSLWDO )LQDQFLQJ 5HFHLSW $FWLYLWLHV o
2WKHU 1RQFDSLWDO )LQDQFLQJ 'LVEXUVHPHQW $FWLYLWLHYV o] ]
1HW &DVK B3URYLGHG E\ 8VHG IRU 1RQFDSLWDO )LQDQFLQJ $FWLYLWLHV [¢)
&DVK )ORZV IURP &DSLWDO DQG 5HODWHG )LQDQFLQJ $FWLYLWLHV

$FTXLVLWLRQ RI &DSLWDO $VVHWV o] o]
3D\PHQW RI 3ULQFLSDO DQG ,QWHUHVW RQ %RQGV DQG 1RWHV o
3URFHHGV IURP 6DOH RI &DSLWDO $VVHWV o] o] ]
1HW &DVK 8VHG IRU &DSLWDO DQG 5HODWHG )LQDQFLQJ $FWLYLWLHYV [¢)

&DVK )ORZV IURP ,QYHVWLQJ $FWLYLWLHV
,QYHVWPHQW ,QFRPH RQ &DVK &DVK (TXLYDOHQWVY DQG ,QYHOWPHQWV ] ¢}
1HW &DVK 3URYLGHG E\ ,QYHVWLQJ $FWLYLWLHV ¢) ] ¢}

1HW ,QFUHDVH 'HFUHDVH LQ &DVK DQG &DVK (TXLYDOHQWYV
&DVK DQG &DVK (TXLYDOHQWYV -XO\
&DVK DQG &DVK (TXLYDOHQWYV -XQH

5HFRQFLOLDWLRQ RI &DVK DQG &DVK (TXLYDOHQWYV
3HU WKH 6BWDWHPHQW RI 1HW 3RVLWLRQ
&DVK DQG &DVK (TXLYDOHQWYV
IHVV
BHFXULWLHY /HQGLQJ &DVK (TXLYDOHQWYV o o o
&DVK DQG &DVK (TXLYDOHQWYV SHU WKH 6WDWHPHQW RI &DVK JORZV

&RPPRQZHDOWK RI 9LUJLQLD



7TRWDO

mn©Ox

5LVN
WODQDJHPHQW

XWA

/LQH RI

O

© 0 0 Ot

&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ 6WDWHPHQW RI &DVK )ORZV

& ROWH.QQBG 6BIRF LISFUHH YXL®EV SDJH

JRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

7HFKQRORJ\ 9LUJLQLD
DQG 'DWD (QWHUSULVERUUHFWLRQDO
6HUYLFHV $SSOLFDWLRQWHUSULVHWD
5HFRQFLOLDWLRQ RI 2SHUDWLQJ ,QFRPH
7R 1HW &DVK 3URYLGHG E\ 8VHG IRU
2SHUDWLQJ $FWLYLWLHV
2SHUDWLQJ ,QFRPH /RVYV
$GMXVWPHQWY WR SHFRQFLOH 2SHUDWLQJ
,QFRPH WR 1HW &DVK 3URYLGHG E\ 8VHG IRU
2SHUDWLQJ $FWLYLWLHV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ o)
,QWHUHVW 'LYLGHQGV 5HQWV DQG 2WKHU ,QYHVWPHQW ,QFRP® o) o o
OLVFHOODQHRXV 1RQRSHUDWLQJ ,QFRPH
2WKHU o o o
&KDQJH LQ $VVHWV 'HIHUUHG 2XWIORZV RI 5HVRXUFHV /LDELOLWLHV DQG
"HIHUUHG ,QIORZV RI 5HVRXUFHV
,QFUHDVH 'HFUHDVH LQ $FFRXQWYV 5HFHLYDEOH
,QFUHDVH 'HFUHDVH LQ 'XH IURP 2WKHU )XQGYV
,QFUHDVH 'HFUHDVH LQ 'XH IURP ([WHUQDO 3DUWLHV )LGXFLBU\ )XQGV O o)
,QFUHDVH 'HFUHDVH LQ 'XH IURP &RPSRQHQW 8QLWV o) o o
,QFUHDVH 'HFUHDVH LQ 2WKHU $VVHWYV 'XH :LWKLQ 2QH <HDU o o)
,QFUHDVH 'HFUHDVH LQ 2WKHU $VVHWYV 'XH LQ ORUH 7KDQ 2QH <HDU
,QFUHDVH 'HFUHDVH LQ ,QYHQWRU\ o o o)
,QFUHDVH 'HFUHDVH LQ 3UHSDLG ,WHPV o o
,QFUHDVH 'HFUHDVH LQ 'HIHUUHG 2XWIORZV Rl 5HVRXUFHV
,QFUHDVH 'HFUHDVH LQ $FFRXQWV 3D\DEOH
,QFUHDVH ‘HFUHDVH LQ $PRXQWV 'XH WR 2WKHU *RYHUQPHQ WY o) o o)
,QFUHDVH 'HFUHDVH LQ 'XH WR 2WKHU )XQGV
,QFUHDVH ‘HFUHDVH LQ 'XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV
,QFUHDVH 'HFUHDVH LQ 8QHDUQHG 5HYHQXH o o
,QFUHDVH ‘HFUHDVH LQ 2WKHU /LDELOLWLHYV o) o o o)
,QFUHDVH 'HFUHDVH LQ ,QVXUDQFH &ODLPV 3D\DEOH 'XH :LW&LQ 2QH <HDWU o
,QFUHDVH 'HFUHDVH LQ ,QVXUDQFH &ODLPV 3D\DEOH ‘'XH LQ ®RUH 7KDQ ZQH <HDU O o)
,QFUHDVH 'HFUHDVH LQ /RQJ WHUP /LDELOLWLHV 'XH :LWKLQ 2QH <HDU
,QFUHDVH ‘HFUHDVH LQ /RQJ WHUP /LDELOLWLHV ‘XH LQ ORUH 7KDQ 2QH <HDU
,QFUHDVH 'HFUHDVH LQ 'HIHUUHG ,QIORZV RI 5SHVRXUFHV o)
1HW &DVK 3URYLGHG E\ 8VHG IRU 2SHUDWLQJ $FWLYLWLHV
1RQFDVK ,QYHVWLQJ &DSLWDO DQG )LQDQFLQJ $SFWLYLWLHV
7KH IROORZLQJ WUDQVDFWLRQV RFFXUUHG SULRU WR WKH 6WDWHPHQW RI 1HW 3RVLWLRQ GDWH
/RQJ WHUP 6XEVFULSWLRQ EDVHG ,QIRUPDWLRQ 7THFKQRORJ\ $UUDQJHPHQWY 8VHG WR )LQDQFH
&DSLWDO $VVHWYV o} o
/RQJ WHUP /HDVHY 8VHG WR )LQDQFH &DSLWDO $VVHWV o o o
7UDGH ,QV RI 8VHG (TXLSPHQW RQ 1HZ (TXLSPHQW o) o o)
,QVWDOOPHQW 3XUFKDVHV 8VHG WR )LQDQFH &DSLWDO $VVHW® o o o
2WKHU o o) o)
7RWDO 1RQFDVK ,QYHVWLQJ &DSLWDO DQG )LQDQFLQJ $FWLYLWLHYV o) o

&RPPRQZHDOWK RI 9LUJLQLD



7RWDO

O O O O

"XWN\

/LQH RI

O O 0 O

&RPPRQZHDOWK RI 9LUJLQLD

O O O O




JLGXFLDU\ )XQGV

BULYDWH 3XUSRVH 7UXVW )XQGV

BULYDWH 3XUSRVH 7UXVW )XQGV UHIOHFW IXQGV WKDW EHQHILW LQGLYLGXDOV RUJD
*$6% 6WDWHPHQW 1R JLGXFLDU\ $FWLYLWLHYV FULWHULD DQG DUH QRW UHTXLUHC

'HILQHG &RQWULEXWLRQFFREQRMDPU SURDYDPQG 2LO %RDUG (VAFFR3$QMR/XIRM WKH
DFWLYLWLHV RIIHUHG E\ WKH &RPPRQZKIBHO® Kk Q6HWHWLRZ BODQWLQJ GLVEXUVHPHQV
&RPPRQZHDOWK 6DYHUV 7KH SURJUDRRI ISWRSHGWILRRBNVNDLQLQJ JDV DQG RLO LQ
FRQWULEXWLRQ FROOHJH VDYLQJV SURJUDP LQ ZKLFK SDUWLFLSDQWV

FDQ VDYH IRU TXDOLILHG KLJKHU HGXFDWQRG HPOHRHRXER ROPQWMWY JIRU SHUSHWXDO V

FROQWULEXWLRQV DQG LQYHVWPHQWV LQW W KRRXIKR GIRRADRILWRMLY R RREEHVYWDWH (D
EHQHILW RI GRQRU VSHFLILHG ORFDO HQWL

/HIDO 6HWWOHRPRR@WWY IRU UHFHLSWV IURP FRXUW
MXGIJPHQWY WKDW DUH GHSRVLWHG DQG VXEVHTXHQWO\ GLVWULEXWHG WR
WKH DSSURSULDWH LQMXUHG SDUWLHYV

3HQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVW )XQGYV

BHQVLRQ DQG 2WKHU (PSOR\HH %HQHILW 7UXVW )XQGV UHIOHFW DFWLYLWLHV RI WK
SODQV ZLWK WUXVWV WKDW PHHW *$6% 6 WDWHPHQW 1R FULWHULD $00 SODQV DL

7KH 9LUJLQLD S5HWLUHBH@WLGNWW MW LURAPKW (PSOR\PHQW *SBRRKBLGIHW OLIH LQV.
EHQHILWY WR &RPPRQZHDOWK HPSOR\HHFVRWHHDBKHWR PHSREHWYFDOWKH UHWLUHPHQ
VXEGLYLVLRQ HPSOR\HHV DQG RWKHU TXDOLI\LQJ HPSOR\HHYV

2WKHU 3RVWHPSOR\PHQW 'LVDELOLW\ ,C
7KH 6WDWH 3ROLFH 2IILFHUVx SURMUGHHWR BLEWMAQFRPH SURWHFWLRQ WR &RPPR
UHWLUHPHQW EHQHILWY WR 9LUJLQLD VWDIDVEN FS@QROH V¥ HF IRXMHG EY VLFNQHVYVY RU GLVDEL

7KH -XGLFLDO 5HWLUHBKH@WLGHYW KW LUHPKW3IRVWHPSOR\PHQW /LQH RI 'XW\ '"HDW

EHQHILWY WR WKH &RPPRQZHDOWK V MXGISUPYLIGHY GHDWK DQG KHDOWK EHQHILWYV
ODZ HQIRUFHPHQW DQG UHVFXH SHUVRQQF

7KH 9LUJLQLD /DZ 2I1ILFHUVx 5HBWRYHEHYW KN VO RI G XW\

UHWLUHPHQW EHQHILWY WR FRUUHFWLRQDO RIILFHUV FDSLWDO SROLFH

RIILFHUV XQLYHUVLW\ SROLFH RIILFHUV DBQGJLRRBD ZRFEGWQVLVDELOURNYLGHURJIWDIRRQJ W
GLVDELOLW\ EHQHILWYVY WR ORFDO JRYH

2WKHU 3RVWHPSOR\PHQW 5HWLUHH +HDOWE UWVXUDMFHOSE WRFIDO LW LHV

DFFRXQWV IRU WKH KHDOWK LQVXUDQFH FUHGLWVY SURYLGHG E\ WKH

&RPPRQZHDOWK ZKLFK RIIVHW D SRUWLRQ Rl WKH UHWLUHHVx PRQWKO\

LQVXUDQFH SUHPLXPV

&RPPRQZHDOWK RI 9LUJLQLD



&XVWRGLDO )XQGV ([WHUQDO ,QYHVWPHQW 3RRO

&XVWRGLDO )XQGV (IWHUQDO ,QYHVWPHQW 3RRO UHIOHFWV WKH H[WHUQDO SRUWL
WKH &RPPRQZHDOWK 7KLV IXQG GRHV QRW KDYH D WUXVW WKDW PHHWYV *$6% 6WDW|!

/IRFDO *RYHUQPHQW ,QYHVWRHQ®V3BRPDO* J RYHUQPHQWDO HQWLWLHV PD[LPL]H WKHL!
UHVRXUFHV IRU LQYHVWPHQW SXUSRVHV

&XVWRGLDO )XQGV 2WKHU

&XVWRGLDO )XQGV 2WKHU UHIOHFW IXQGVY WKDW DUH VLPLODU WR 3ULYDWH 3XUSRYV
*$6% 6WDWHPHQW 1R FULWHULD

&ROOHFWLRQ RI 7D[BBNFRRGWHRY WD[HV DQGVRHHVRUNIRUFH DQG 5HKDBEBRWOQWVRI®L
LPSRVHG E\ ORFDOLWLHY DQG FROOHFWHG/BWXWKRW.RRRR Y ZHDICN K\ RV KH FHQWHU
EHKDOI RI WKH ORFDOLWLHYVY WR EH GLVWULEXWHG WR ORFDOLWLHYV

7KLUG 3DUW\ $GPDEERWQWWRIRU IXQGV K
'"HSRVLWYV Rl ,QVXUDQPHFROQWVHURU VHFXVWRG\ IRU DVVHWY RI WKH 9LUJLQLD 5DL
GHSRVLWYV Rl LQVXUDQFH FDUULHUV DVDISQ RWBEMILIRD LR XWKHFH SODQ
SROLF\KROGHUV RI WKH &RPPRQZHDOWK

9LUJLQLD 9HWHUDQV &DUH RARXQNW SRYLG
,QPDWH DOQ®FBPREQWY IRU WKH VDYLQJV RIDY¥QEDWRV WLHMEGHQWYV RI WKH 9LUJLQLD 9
ZDUGV RI WKH 'HSDUWPHQWV Rl &RUUHFWLRQV DQG -XYHQLOH

-XVWLFH 9ROXQWHHU )LUHILJKWHUV DQG 5HVFXH

DF|_|:RX V'\_[V | WKH 9ROXQWHHU )LUHILJKW
&KLOG 6XSSRUW BREROHPAMWL.RRU FRXUW RU,\% § %L’_f%g(
VXSSRUW SD\PHQWYV WKDW IORZ WKURXJK Iglﬁﬂ é/ w HIQFV\|/_| I%F%IE%EL:E)%RJUDP

6HUYLFHV 956 ,QYHVWPHQW DBRARXIRWURIRU WKH LQ)

%HKDYLRUDO +HDOWKRBQWUH@RNW WKH Vﬁiﬁ@@%ﬁlls\/u HWKH 956 D\?P;QEVW;RUUHV?IR%'LLR?
SDWLHQWYVY LQ WKH &RPPRQZHDOWK V EH U oV B k QBE Y &P &Y
LQFOXGLQJ DPRXQWYV IRU SDWLHQW EXULDO

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ O 3ULYDWH 3XUSRVH 7UXVW )X

“XQH
'ROODUV LQ 7TKRXVDQGYV

"HILQHG *DV DQG 2LO
&RQWULEXWLRIKQIDO %RDUG (VFURZ
3URJUDP 6HWWOHPHQ3WFRXQW
$VVHWY DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
&DVK DQG &DVK (TXLYDOHQWYV (o)
,QYHVWPHQWYV
%RQGV DQG ORUWJIDJH 6HFXULWLHV (o] (o]
6WRFNV (o] (o]
JLIHG ,QFRPH &RPPLQJOHG )XQGV (o] (o]
,QGH[ DQG 3RROHG )XQGV (o] (o]
5HDO (VWDWH (o] (o]
OXWXDO DQG ORQH\ ODUNHW )XQGV (o] )
2WKHU o o
7RWDO ,QYHVWPHQWYV o] )
$VVHWV +HOG 3HQGLQJ 'LVWULEXWLRQ o) (o]
SHFHLYDEOHV 1HW
,QWHUHVW DQG 'LYLGHQGYV (o] (o)
2WKHU 5HFHLYDEOHYV o] 0o
7RWDO 5HFHLYDEOHYV (o] (o)

7TRWDO $VVHWYV
'HIHUUHG 2XWIORZV RI 5SHVRXUFHV 0 ] (o]
7RWDO $VVHWY DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHYV

/[LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

$FFRXQWYV 3D\DEOH (o] (o)
2EOLJDWLRQV 8QGHU 6HFXULWLHYV /HQGLQJ o) (o]
'XH WR &ODLPDQWV 3DUWLFLSDQWY (VFURZV DQG 3URYLGHUYV (o] (o)
2WKHU /LDELOLWLHV o) (o]
3D\DEOH IRU 6HFXULW\ 7TUDQVDFWLRQV o (o)
7RWDO /LDELOLWLHV 0o
"HIHUUHG ,QIORZV RI 5HVRXUFHYV o) o] 0o
7RWDO /LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHYV o

1HW 3RVLWLRQ 5HVWULFWHG IRU ,QGLYLGXDOV 2UJDQL]DWLROV DOG 2WKHU *RYHUQOPHQWYV

&RPPRQZHDOWK RI 9LUJLQLD



OLVFHOODQHRXV

7UXVW 7RWDO
0]
o
0]
o
0]
o
o
o
0]
0]
o
o
o o
0]
o
0]
o
o
o
o o
o
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&RPELQLQJ 6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ O 3ULYDWH 3XUSR

YRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

$GGLWLRQV
,QYHVWPHQW ,QFRPH
,QWHUHVW 'LYLGHQGV DQG 2WKHU ,QYHVWPHQW ,QFRPH /RVV
7RWDO ,QYHVWPHQW ,QFRPH
/HVV ,QYHVWPHQW ([SHQVHV
1HW ,QYHVWPHQW ,QFRPH
&RQWULEXWLRQV
SDUWLFLSDQWV (o)
7RWDO &RQWULEXWLRQV o)
2WKHU 5HYHQXH o] (o)
/HIDO 6HWWOHPHQW &ROOHFWLRQV o] o)
2WKHU $GGLWLRQV (o) (o)
7RWDO $GGLWLRQV
'"HGXFWLRQV
(GXFDWLRQDO ([SHQVH %HQHILWYV
%HQHILFLDU\ 3D\PHQWYV o)
$GPLQLVWUDWLYH ([SHQVHV
6KDUHV 5HGHHPHG
/HIDO 6HWWOHPHQW 3D\PHQWV WR ,QMXUHG 3DUWLHV 0
2WKHU '"HGXFWLRQV
7RWDO 'HGXFWLRQV
1HW ,QFUHDVH 'HFUHDVH LQ )LGXFLDU\ 1HW 3RVLWLRQ

(o] o] [o] [o}

OO0 OO0
O

o OO0

1HW 3RVLWLRQ -XO\ DV SUHYLRXVO\ UHSRUWHG
1HW 3RVLWLRQ -XQH

&RPPRQZHDOWK RI 9LUJLQLD



OLVFHOODQHRXV
7UXVW 7TRWDO

O O O|0|O

o000 O0O

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ O 3HQVLRQ DQG 2WKHU (PSOR\I

-XQH
'ROODUV LQ 7TKRXVDQGYV

6WDWH

3ROLFH
9LUJLQLD 2IILFHUV XGLFLDO
5HWLUHPHQVWHWLUHPHQWHWLUHPHQW
6\VWHP 6\VWHP 6\VWHP

$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
&DVK DQG &DVK (TXLYDOHQWYV
,QYHVWPHQWYV
%RQGY DQG ORUWJIDJH 6HFXULWLHV
6WRFNV
JLIHG ,QFRPH &RPPLQJOHG )XQGV
,QGH[ DQG 3RROHG )XQGV
5HDO (VWDWH
3ULYDWH (TXLW\
6KRUW WHUP ,QYHVWPHQWV
7RWDO ,QYHVWPHQWYV
S5HFHLYDEOHV 1HW
&RQWULEXWLRQV
,QWHUHVW DQG 'LYLGHQGV
6HFXULW\ 7JUDQVDFWLRQV
2WKHU 5HFHLYDEOHYV
7RWDO 5HFHLYDEOHYV
'XH IURP ,QWHUQDO 3DUWLHV *RYHUQPHQWDO )XQGV DQG %XVLQHVV W\SH $FWLYLWLHV
‘XH IURP & RPSRQHQW 8QLWYV (o] o]
B3URSHUW\ 30DQW )XUQLWXUH (TXLSPHQW DQG ,QWDQJLEOHV 0o (o}
7RWDO $VVHWYV

'"HIHUUHG 2XWIORZV Rl 5GHVRXUFHV o] o] o)
7RWDO $VVHWY DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHYV

/LDELOLWLHV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

$FFRXQWYV 3D\DEOH

‘XH WR ,QWHUQDO 3DUWLHYV *RYHUQPHQWDO )XQGV DQG %XVLQHVV W\SH $F&LYLWLHV O
2EOLJDWLRQV 8QGHU 6HFXULWLHV /HQGLQJ

2WKHU /LDELOLWLHYV

SHWLUHPHQW %HQHILWYV 3D\DEOH

5HIXQGV 3D\DEOH o (o)
&RPSHQVDWHG $EVHQFHV 3D\DEOH (o] ¢}
,QVXUDQFH 3UHPLXPV DQG &ODLPV 3D\DEOH o] (o) (o)
3D\DEOH IRU 6HFXULW\ 7JUDQVDFWLRQV

/HDVH /LDELOLWLHV (o) ¢}
6XEVFULSWLRQ EDVHG ,QIRUPDWLRQ 7HFKQRORJ\ $UUDQJHPHQW /LDELOLWL MV 0o

7TRWDO /LDELOLWLHYV

'"HIHUUHG ,QIORZV RI 5HVRXUFHYV 0o (o) (o)
7RWDO /LDELOLWLHYV DQG 'HIHUUHG ,QIORZV Rl 5HVRXUFHYV

1HW 3RVLWLRQ 5HVWULFWHG IRU
3HQVLRQV
2WKHU (PSOR\PHQW %HQHILWV o] o o]
7RWDO 1HW 3RVLWLRQ 5HVWULFWHG IRU 3HQVLRQV DQG 2WKHU (PSOR\PHQW %HQHILWYV

&RPPRQZHDOWK RI 9LUJLQLD



7RWDO

O

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ 6BWDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ O 3HQVLRQ DQG 2\

YRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

6WDWH
3ROLFH
9LUJLQLD 2IILFHUV -XGLFLDO
SHWLUHPHQ®HWLUHPHQ®HWLUHPHQW
6\WWHP 6\WWHP 6\WWHP
$GGLWLRQV
,QYHVWPHQW ,QFRPH
,QWHUHVW 'LYLGHQGV DQG 2WKHU ,QYHVWPHQW ,QFRPH /RVYV
7RWDO ,QYHVWPHQW ,QFRPH
/HVV ,QYHVWPHQW ([SHQVHV
1HW ,QYHVWPHQW ,QFRPH
&RQWULEXWLRQV
OHPEHU
(PSOR\HU
7RWDO &RQWULEXWLRQV
2WKHU 5HYHQXH ) 6]
7UDQVIHUV ,Q (o) 6]
7RWDO $GGLWLRQV
'"HGXFWLRQV
SHWLUHPHQW %HQHILWYV
5HIXQGV WR )RUPHU OHPEHUV o
5HWLUHH +HDOWK ,QVXUDQFH &UHGLWYV o] o o
,QVXUDQFH 3UHPLXPV DQG &ODLPV () (o) o
$GPLQLVWUDWLYH ([SHQVHV
2WKHU ([SHQVHYV
/RQJ WHUP 'LVDELOLW\ %HQHILWV o] o o]
7UDQVIHUV 2XW (o) 6]

7TRWDO '"HGXFWLRQV
1HW ,QFUHDVH LQ )LGXFLDU\ 1HW 3RVLWLRQ

1HW 3RVLWLRQ -XO\ DV SUHYLRXVO\ UHSRUWHG
1HW 3RVLWLRQ -XQH

&RPPRQZHDOWK RI 9LUJLQLD



7RWDO

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ O &XVWRGLDO )XQGV ([WHUQTL

-XQH
'ROODUV LQ 7KRXVDQGV

/IRFDO
*RYHUQPHQW
,QYHVWPHQW
3RRO /*,3 7RWDO

$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
&DVK DQG &DVK (TXLYDOHQWYV
L, QYHVWPHQWYV
%RQGYV DQG ORUWJIDJH 6HFXULWLHYV
6KRUW WHUP ,QYHVWPHQWYV
7RWDO ,QYHVWPHQWYV
SHFHLYDEOHV 1HW
,QWHUHVW DQG 'LYLGHQGV
7RWDO 5HFHLYDEOHYV
7RWDO $VVHWYV
'"HIHUUHG 2XWIORZV Rl SHVRXUFHV o) 0
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHYV

/ILDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
'XH WR ,QWHUQDO 3DUWLHV *RYHUQPHQWDO )XQGV DQG %XVLQHVV W\SH $FWLYLWLHYV

7RWDO /LDELOLWLHV
'"HIHUUHG ,QIORZV RI 5HVRXUFHV 0 o)
7RWDO /LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

1HW 3RVLWLRQ 5HVWULFWHG IRU 3RRO 3DUWLFLSDQWYV

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ 6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ &XVWRGLDO )XQC

YRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

$GGLWLRQV

,QYHVWPHQW ,QFRPH

,QWHUHVW 'LYLGHQGYV DQG 2WKHU ,QYHVWPHQW ,QFRPH
7RWDO ,QYHVWPHQW ,QFRPH

/JHVV ,QYHVWPHQW ([SHQVHV
1HW ,QYHVWPHQW ,QFRPH

6KDUHV BROG

5HLQYHVWHG 'LVWULEXWLRQV
7RWDO $GGLWLRQV

"HGXFWLRQV

6KDUHV 5SHGHHPHG

'LVWULEXWLRQV WR 6KDUHKROGHUV IURP 1HW ,QYHVWPHQW ,QFRPH
7RWDO 'HGXFWLRQV

1HW ,QFUHDVH LQ )LGXFLDU\ 1HW 3RVLWLRQ

1HW 3RVLWLRQ -XO\ DV SUHYLRXVO\ UHSRUWHG
1HW 3RVLWLRQ -XQH

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ O &XVWRGLDO )XQGV 2WKHU

-XQH
'ROODUV LQ 7TKRXVDQGYV

'"HSRVLWV RI
&ROOHFWLRQ,RVXUDQFH ,QPDWH DQ@&KLOG 6XSSRUW
7D[HV DQG )HHWDUULHUV DUG &ROOHFWLRQ
$VVHWYV DQG 'HIHUUHG 2XWIORZV Rl 5HVRXUFHV
&DVK DQG &DVK (TXLYDOHQWYV o
L QYHVWPHQWV
%RQGV DQG ORUWJIDJH 6HFXULWLHV o o o) o)
6WRFNV o) o] o) o)
JL[HG ,QFRPH &RPPLQJOHG )XQGV o o o) o)
,QGH[ DQG 3RROHG )XQGV o) o] o) o)
5HDO (VWDWH o o o) o)
3ULYDWH (TXLW\ o) o] o) o)
6KRUW WHUP ,QYHVWPHQWYV o o o o)
7RWDO ,QYHVWPHQWYV o o) o) o)
$VVHWV +HOG 3HQGLQJ 'LVWULEXWLRQ o o) o)
S5HFHLYDEOHV 1HW
$FFRXQWV o o)
JQWHUHVW DQG 'LYLGHQGV o) o o) o)
6HFXULW\ 7JUDQVDFWLRQV o o o) o)
7D[HV o o) o)
2WKHU 5HFHLYDEOHYV o) o o o)
7RWDO 5HFHLYDEOHYV o o)
"XH IURP ,QWHUQDO 3DUWLHVY *RYHUQPHQWDO DQG %XVLQHVV W\SH $FWLYQWLHV o)
7RWDO $VVHWYV
"HIHUUHG 2XWIORZV RI 5HVRXUFHV o) o o o)
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
/LDELOLWLHYV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
$FFRXQWYV 3D\DEOH o o o)
$PRXQWV 'XH WR 2WKHU *RYHUQPHQWYV o o) o)
'XH WR ,QWHUQDO 3DUWLHYV *RYHUQPHQWDO )XQGV DQG %XVLQHVV W\SH $EWLYLWLHV o)
2EOLJDWLRQV 8QGHU 6HFXULWLHYV /HQGLQJ 3URJUDP o o) o)
'XH WR &0DLPDQWY 3DUWLFLSDQWYV (VFURZV DQG 3URYLGHU\O o o)
2WKHU /LDELOLWLHV o o)
,QVXUDQFH 3UHPLXPV DQG &ODLPV 3D\DEOH o) o o) o)
3D\DEOH IRU 6HFXULW\ 7JUDQVDFWLRQV o) o) o) o)
7RWDO /LDELOLWLHYV o o)
"HIHUUHG ,QIORZV RI 5HVRXUFHV o) o) o) o)
7RWDO /LDELOLWLHV DQG 'HIHUUHG ,QIORZV Rl 5HVRXUFHV o o)

1HW 3RVLWLRQ 5HVWULFWHG IRU ,QGLYLGXDOV 2UJDQL]JDWLRQV DQG 2WKHU *RYHUQPHQWYV

&RPPRQZHDOWK RI 9LUJLQLD



&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ 6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ O &XVWRGLDO )XQ

YRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

'"HSRVLWV RI
&ROOHFWLRQ,RVXUDQFH ,QPDWH DQ@KLOG 6XSSRUW
7D[HV DQG )HH%DUULHUV DUG &ROOHFWLRQ

$GGLWLRQV

,QYHVWPHQW ,QFRPH

,QWHUHVW 'LYLGHQGV DQG 2WKHU ,QYHVWPHQW ,QFRPH o] ¢} o]
7RWDO ,QYHVWPHQW ,QFRPH o o o
/HVV ,QYHVWPHQW ([SHQVHV ¢} o] ]
1HW ,QYHVWPHQW ,QFRPH (] 6] ()

&RQWULEXWLRQV

OHPEHU o o (o] o
(PSOR\HU o] ¢} 0o ]
7RWDO &RQWULEXWLRQV 0o (] 0o ()

2WKHU 5HYHQXH o] o]

6DOHV 7D[ &ROOHFWLRQV IRU 2WKHU *RYHUQPHQWV (o] 0o o]

&KLOG 6XSSRUW &ROOHFWLRQV 0o o) 0o

&ROOHFWLRQV IRU ,QPDWHYV DQG :DUGV o (o] o)

&ROOHFWLRQV IRU %HKDYLRUDO +HDOWK 3DWLHQWYV o] o] 0o o]

&ROODWHUDO 5HFHLYHG DQG 5HODWHG $GGLWLRQV o o o

JHH & ROOHFWLRQV IRU 2WKHU *RYHUQPHQWYV o o] o

&ROOHFWLRQV IRU 9HWHUDQV &DUH &HQWHU 5HVLGHQWYV o} o o o

2WKHU $GGLWLRQV ] ¢] ]

7RWDO $GGLWLRQV

"HGXFWLRQV

5HIXQGV WR )RUPHU OHPEHUV o (o] 0o o

,QVXUDQFH 3UHPLXPV DQG &ODLPV o] o] 0o o]

$GPLQLVWUDWLYH ([SHQVHV (o] 0o o

2WKHU ([SHQVHV o] o] o] o]

6DOHV 7D[ 3D\PHQWV WR 2WKHU *RYHUQPHQWYV (o] 0o o)

&KLOG 6XSSRUW 3D\PHQWV WR ,QGLYLGXDOV o] o] 0o

3D\PHQWYV IRU ,QPDWHV DQG :DUGV o (o] o

3D\PHQWYV IRU %HKDYLRUDO +HDOWK 3DWLHQWYV o] o] 0o o]

&ROODWHUDO 'LVEXUVHG DQG 5HODWHG 'HGXFWLRQV o o o

JHH 3D\PHQWV WR 2WKHU *RYHUQPHQWYV o o] o

3D\PHQWYV IRU 9HWHUDQV &DUH &HQWHU 5HVLGHQWYV o} o o o

2WKHU '"HGXFWLRQV ] ¢] ]

7TRWDO '"HGXFWLRQV
1HW ,QFUHDVH 'HFUHDVH LQ )LGXFLDU\ 1HW 3RVLWLRQ

1IHW 3RVLWLRQ -XO\ DV SUHYLRXVO\ UHSRUWHG
1HW 3RVLWLRQ -XQH

&RPPRQZHDOWK RI 9LUJLQLD



O o

&RPPRQZHDOWK RI 9LUJLQLD



1RQPDMRU &RPSRQHQW 8QLWYV

&RPSRQHQW 8QLWYV DUH RUJDQL]DWLRQV WKDW DUH OHJDOO\ VHSDUDWH

IURP WKH ¢

XQLW VHUYHV RU EHQHILWY WKRVH RXWVLGH RI WKH SULPDU\ JRYHUQPHQW

7KH +LJKHU (GXFDWLR®FRRX\QW XRUWROYWH UHVRXUFHY UHFHLYHG DQG XVHG LQ WKH F
LOQOVWLWXWLRQV RI KLJKHU HGXFDWLRQ DQG PHGLFDO WHDFKLQJ KRVSLWDOYV

+LIJKHU (GXFDWLRQLQNWAGHKGVLRQVYKLY VHFWLRQ DUH

8QLYHUVLW\ RI 9LUJLQLD LQFOXGLQJ WKH 8QLYHUVLW\ RI 9LUJLQLD OHGLFDO &HQ\

9LUJLQLD 3RO\WHFKQLF ,QVWLWXWH DQG 6WDWH 8QLYHUVLW\

9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\ LQFOXGLQJ WKH 9LUJLQLD &RPPRQZHDOWK
7KH &ROOHJH RI :LOOLDP ODU\ LQFOXGLQJ 5LFKDUG %ODQG &ROOHJH DQG WKH 9l

9LUJLQLD OLOLWDU\ ,QVWLWXWH
9LUJLQLD 6WDWH 8QLYHUVLW\

1RUIRON 6WDWH 8QLYHUVLW\
8QLYHUVLW\ RI 0DU\ :DVKLQJWRQ

-DPHV ODGLVRQ 8QLYHUVLW\

5DGIRUG 8QLYHUVLW\

20G 'RPLQLRQ 8QLYHUVLW\

*HRUJH ODVRQ 8QLYHUVLW\

9LUJLQLD &RPPXQLW)\ &ROOHJIH 6\VWHP
&KULVWRSKHU 1HZSRUW 8QLYHUVLW\
/RQJZRRG 8QLYHUVLW\

BRXWKZHVW 9LUJLQLD +LJKHU (GXFDWLRQ &HQWHU
5RDQRNH +LJKHU (GXFDWLRQ $XWKRULW\

,QVWLWXWH IRU $GYDQFHG /HDUQLQJ DQG 5HVHDUFK

BRXWKHUQ 9LUJLQLD +LJKHU (GXFDWLRQ &HQWHU
1HZ &ROOHJIH ,QVWLWXWH

&RPPRQZHDOWK RI 9LUJLQLD



7KH 9LUJLQLD ,QQRYDWLRQ 3DWWOSIRWWLNZKS$XBKRIQIAM 0XVHXP RI 9L UJJIRGHU PRMWHIG I\
WKH OLIH F\FOH Rl LQQRYDWLRQ LQFOXGL®S WUHNHOWFKQGHXBGRSPRIQMFWY DQG RSFH
DQG FRPPHUFLDOL]DWLRQ DV ZHOO DV WHKYBWR ®ILOQVHYYPHIQW DQG
VHHG VWDJH IXQGLQJ LQ WKH &RPPRQZHDOWK
7KH 9LUJLQLD &RPPHUFLDO 6SDFH )OL.
7KH 9LUJLQLD (FRQRPLF 'HYHORSRHUQW 3DGUW@HPVEDWHY NQRZOHGJH SHUWDLQLQ.
WR HQKDQFH DQG LQFUHDVH WKH &RPPROYHFBQWERRVLFRPPUHM¥HDUFK DQG GHYHORS
DQG WUDGH ERWK GRPHVWLFDOO\ DQG LQWHYQIMMALRQWOWLHY LQFOXGLQJ EXW QRW
DUHD Rl FRPPHUFLDO VSDFH IOLJKW DQG
7KH 9LUJLQLD 2XWGRRSVRRRWEDWIRHY HUF QW HRFRQRPLF GHYHORSPHQW
DQG IXQGUDLVLQJ IRU WKH SXUFKDVH RI SUHVHUYDWLRQ ODQG

'DQYLOOH 6FLHQFHSWRPRMAKHY SAFRJIUD
7KH 9LUJLQLD 3RUW $HPERRBUWMG WR PDLQWH PRG DQG RSHUDWLRQV WR LQVSLL
RSHUDWH 9LUJLQLD V SRUWYV OLYHV WKURXJK VFLHQFH

7KH 9LUJLQLD 3DVVHQJIH S BGRRRWEKKW KWRMWREQRV | UJLOLD OXVHXP RI )L HLPBWW P RR QL
DQG H[SDQGY WKH DYDLODELOLW\ RI SDVVd—l@dH% sFURRPIRPE P U HFWV DQG RSH

VHUYLFH LQ WKH &RPPRQZHDOWK OXVHXP RI )LQH $UWV

7KH 9LUJLQLD 7RXULS B RPRVWKHRWMWRXULVP BRG 4LOP3K L OSRWW ODQXIDFWXULQJ ([WHQ
SURGXFWLRQ LQGXVWULHV RI WKH &RPPRQZHIERWMH v LQGXVWULDO H[SDQVLRQ E\

VHUYLFHV WR PDQXIDFWXUHUYV
7KH 9LUJLQLD )RXQGDWLRQ GRIW HHB DY WROHW K

DSSURSULDWH UHFLSLHQWYV RI PRQLHV L VRU W L3RG ORA ERERRORWQ LPSOHPHQWI
6HWWOHPHQW )XQG SODQ IRU &RPPRQZHDOWK RZQHG SURSHUMW

VWDOODWLRQ DW )RUW ORQURH 7KH $X\

/KH 7REDFFR SHJLRQ 5HY'-WDO'-]DW'-R9 ERORWHEW AWV KH KLVWRULF UHVRXUFHV
GHWHUPLQHV WKH DSSURSULDWH UHFLSIDI-b WYy B ¥ DRRERQ/KH S ﬂ\;pWWﬁI-bDWXUDO UHVR
7REDFFR ,QGHPQLILFDWLRQ DQG &RPPXQLW\ 5HYLWDOL]DWLR

)XQG 7KH $VVLVWLYH 7HFKQRORJ\ /RBOQ R XIQGEH ¥ X\

DVVLVWD% ZLWK ORDQV IRU WKH SX
7KH +DPSWRQ 5RDGV 6DQLWDWLRQ 'LVWkEW $ BLVYLROWKHU HTXLSPHQW WR H

RSHUDWHV D ZDVWHZDWHU WUHDWPHQW AV ORWLHP WL LLWABY ARUH LOGHSHO!
WKH &KHVDSHDNH %D\ $UHD

9LUJILQLD G &RQVHUYDFIRQUHRX G
7KH 9LUJLQLD %LRWHFKQRORJ\ 5HVHDL{_I§3‘<\NWH § HVHUYDWLRQ 0DQG DQC
SXWKRDMVLVWY LQ WKH GHYHORSPHQW Rg Ry RHRWHETK RLUH LOWHUHVWVY LQ SU

UHVHDUFK SDUN

7KH /LEUDU\ RI 9LUJLQBSID RRRQYGNWLR® VXS ¢
7KH 9LUJLQLD 6PDOO %XVLQHVV DVEDOWYQY c$XWERBLW R | 9LUILQLD

VPDOO EXVLQHVVHV LQ WKH &RPPRQZHDOWK LQ REWDLQLOQ

ILQDQFLQJ IRU QHZ EXVLQHVVHV RU WKH7RISRRYLRQLB! +HibYWKkOQIRUNIRUFH 'HYHOR
EXVLQHVVHYV OHDGV VWDWHZLGH SROLF\ DQG SURJUDPP

WUDL(%3 DQG UHWDL% 9LUJLQLD V KHDOWK F
7KH 9LUJLQLD 6FKRRO IRU WKH 'HDI DQG %OLQ JRXQGDWLR

RSHUDWHY H[FOXVLYHO\ IRU WKH EHQHILW RI WKH 9LUJLQLD 6FKRRO IRU
WKH '"HDI DQG %OLQG

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ BWDWHPHQW RI 1HW 3RVLWLRQ O 1RQPDMRU &RPSRQHQW 8QLWYV

-XQH
'ROODUV LQ 7KRXVDQGV

$VVHWYV DQG 'HIHUUHG 2XWIORZV Rl 5HVRXUFHV
&DVK DQG &DVK (TXLYDOHQWYV
L, QYHVWPHQWYV
S5HFHLYDEOHV 1HW
&RQWULEXWLRQV 5HFHLYDEOH 1HW
"XH IURP 3ULPDU\ *RYHUQPHQW
"XH IURP &RPSRQHQW 8QLWYV o
,QYHQWRU\
3UHSDLG ,WHPV
2WKHU $VVHWV
5HVWULFWHG &DVK DQG &DVK (TXLYDOHQWYV
5HVWULFWHG ,QYHVWPHQWYV
5HVWULFWHG 5HFHLYDEOHV 1HW
2WKHU 5HVWULFWHG $VVHWYV
1RQGHSUHFLDEOH &DSLWDO $VVHWYV
2WKHU &DSLWDO $VVHWV 1HW
7RWDO $VVHWYV
"HIHUUHG 2XWIORZV RI 5HVRXUFHV
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

/LDELOLWLHV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
$FFRXQWYV 3D\DEOH
$PRXQWV 'XH WR 2WKHU *RYHUQPHQWYV o] (o] o] o)
'XH WR 3ULPDU\ *RYHUQPHQW o)
'XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV
8QHDUQHG 5HYHQXH
2EOLJDWLRQV 8QGHU 6HFXULWLHV /HQGLQJ 3URJUDP le] o] o]
2WKHU /LDELOLWLHYV
,QVXUDQFH &ODLPV 3D\DEOH
'XH :LWKLQ 2QH <HDU 0o o
'XH LQ ORUH 7KDQ 2QH <HDU o] (o] o)
/RQJ WHUP /LDELOLWLHV
"XH :LWKLQ 2QH <HDU
"XH LQ ORUH 7KDQ 2QH <HDU
7RWDO /LDELOLWLHYV
"HIHUUHG ,QIORZV RI 5HVRXUFHV
7RWDO /LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

1HW 3RVLWLRQ
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5SHVWULFWHG )RU
1RQH[SHQGDEOH
+LJKHU (GXFDWLRQ
2WKHU (o] 0o o o)
(ISHQGDEOH
&DSLWDO 3URMHFWY &RQVWUXFWLRQ &DSLWDO $FTXLVLWLRQ o o o)
'"HEW 6HUYLFH (o] 0o o] o)
*LIWV DQG *UDQWYV o o o o)
+LJKHU (GXFDWLRQ
1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW 9LUJLQLD 6LFNQHVV DQG 'LVDELOLW\ 3URJUDP
2WKHU o] o] o] o)
8QUHVWULFWHG
7RWDO 1HW 3RVLWLRQ 'HILFLW

&RPPRQZHDOWK RI 9LUJLQLD



8QLYHUVLW\
RI 0DU\
LW\:DVKLQJWRQ 8

&RQWLQXHG RQ QH[W

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ BWDWHPHQW RI 1HW 3RVLWLRQ O&RRIQPDOIRHG &R RPRIUHOWL BV \S B J H

-XQH
'ROODUV LQ 7KRXVDQGV

9LUJLQLD T
&RPPXQLW\ &KULVWRS u HU
&ROOHJIH 1HZSRUW /RQJZRRG DWL
6\WWHP 8QLYHUVLW\8QLYHUVLW\ QWHU
$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
&DVK DQG &DVK (TXLYDOHQWYV
L QYHVWPHQWYV o o
S5HFHLYDEOHV 1HW
&RQWULEXWLRQV 5HFHLYDEOH 1HW o]
‘'XH IURP 3ULPDU\ *RYHUQPHQW
‘'XH IURP &RPSRQHQW 8QLWV o]
,QYHQWR U\ o
3UHSDLG ,WHPV o]
2WKHU $VVHWV o o
5HVWULFWHG &DVK DQG &DVK (TXLYDOHQWYV o
5HVWULFWHG ,QYHVWPHQWYV o
SHVWULFWHG 5HFHLYDEOHV 1HW o] o]
2WKHU 5HVWULFWHG $VVHWYV
1RQGHSUHFLDEOH &DSLWDO $VVHWYV
2WKHU &DSLWDO $VVHWV 1HW
7RWDO $VVHWYV
"HIHUUHG 2XWIORZV Rl 5HVRXUFHV
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV
/LDELOLWLHYV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHYV
$FFRXQWYV 3D\DEOH
$PRXQWYV 'XH WR 2WKHU *RYHUQPHQWV o] le] o]
‘XH WR 3ULPDU\ *RYHUQPHQW
‘XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGV
8QHDUQHG 5HYHQXH o
2EOLJDWLRQV 8QGHU 6HFXULWLHV /HQGLQJ 3URJUDP
2WKHU /LDELOLWLHYV o
,QVXUDQFH &ODLPV 3D\DEOH
'XH :LWKLQ 2QH <HDU o o (¢) o
'"XH LQ ORUH 7KDQ 2QH <HDU o o] o o]
/RQJ WHUP /LDELOLWLHYV
"XH :LWKLQ 2QH <HDU
'XH LQ ORUH 7KDQ 2QH <HDU
7RWDO /LDELOLWLHYV
"HIHUUHG ,QIORZV RI 5HVRXUFHYV
7RWDO /LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
1HW 3RVLWLRQ
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5SHVWULFWHG )RU
1RQH[SHQGDEOH
+LJKHU (GXFDWLRQ o
2WKHU o o) o o
(ISHQGDEOH
&DSLWDO 3URMHFWYV &RQVWUXFWLRQ &DSLWDO $FTXLVLWLAQ o) o) o)
'"HEW 6HUYLFH o o] o] o]
*LIWV DQG *UDQWYV o o] (e) o
+LJKHU (GXFDWLRQ
1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW 9LUJLQLD 6LFNQHVV DQG 'LVDELOLW\ 3URJUDP
2WKHU o le) o] o]

8QUHVWULFWHG

7RWDO 1HW 3RVLWLRQ 'HILFLW

&RPPRQZHDOWK RI 9LUJLQLD



&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ BWDWHPHQW RI 1HW 3RVLWLRQ O&RRIQPDIIEHG &R RPRIUHOWL BV \S B J H

-XQH
'ROODUV LQ 7TKRXVDQGYV

9LUJLQLD
9LUJLQLD 9LUJLOLD 9LUJLQLD )RXQGDWLRQ
3RUW 3DVVHQJHU 5D{RXULVP IRU +HDOWK\
$XWKRULWV$SXWKRULW\ $XWKRULW\ <RXWK

$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

&DVK DQG &DVK (TXLYDOHQWYV

,QYHVWPHQWYV l¢] o]
5HFHLYDEOHV 1HW o
&RQWULEXWLRQV 5HFHLYDEOH 1HW o o] o] o
‘XH IURP 3ULPDU\ *RYHUQPHQW (o) o
‘'XH IURP &RPSRQHQW 8QLWYV ) o) o) )
,QYHQWRU\ o o o
3UHSDLG ,WHPYV o
2WKHU $VVHWYV

SHVYWULFWHG &DVK DQG &DVK (TXLYDOHQWYV o] l¢] o]
5HVWULFWHG ,QYHVWPHQWYV o} (o} o
5HVWULFWHG 5HFHLYDEOHV 1HW o o] o] o
2WKHU 5HVWULFWHG $VVHWV o

1RQGHSUHFLDEOH &DSLWDO $VVHWV o
2WKHU &DSLWDO $VVHWV 1HW )

7RWDO $VVHWYV
"HIHUUHG 2XWIORZV Rl 5HVRXUFHV

7RWDO $VVHWV DQG 'HIHUUHG 2XWIORZV RI 5SHVRXUFHV
/LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

$FFRXQWV 3D\DEOH

$PRXQWYV 'XH WR 2WKHU *RYHUQPHQWYV o o] o] o
'XH WR 3ULPDU\ *RYHUQPHQW o

"XH WR ([WHUQDO 3DUWLHV )LGXFLDU\ )XQGYV

8QHDUQHG 5HYHQXH o o
2EOLJDWLRQV 8QGHU 6HFXULWLHYV /HQGLQJ 3URJUDP o] (o]

2WKHU /LDELOLWLHYV o

,QVXUDQFH &ODLPV 3D\DEOH

"XH :LWKLQ 2QH <HDU o o} (o} o

"XH LQ ORUH 7KDQ 2QH <HDU o o] o] o]

/RQJ WHUP /LDELOLWLHV
‘XH :LWKLQ 2QH <HDU
‘XH LQ ORUH 7KDQ 2QH <HDU
7RWDO /LDELOLWLHV
"HIHUUHG ,QIORZV RI 5HVRXUFHV
7RWDO /LDELOLWLHV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

1HW 3RVLWLRQ
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV o)
5HVWULFWHG )RU

1RQH[SHQGDEOH

+LJKHU (GXFDWLRQ o) o] l¢] o]
2WKHU o o o

([SHQGDEOH

&DSLWDO 3URMHFWY &RQVWUXFWLRQ &DSLWDO $FTXLVLWLRQ o o
"HEW B6HUYLFH o] (o] o
*LIWV DQG *UDQWYV (o] 0o o o
+LJKHU (GXFDWLRQ o] o] o] o]
1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW 9LUJLQLD 6LFNQKWVV DQG 'LVDELOLW\ 3URJUDP

2WKHU o o] o

8QUHVWULFWHG
7RWDO 1HW 3RVLWLRQ 'HILFLW

&RPPRQZHDOWK RI 9LUJLQLD



6DQLWDWL

+DPSWRQ 5R
5HYLWDOL]DWLRQ/WULFW

7REDFFR
5HJLRQ

&RPPLVVLRQ &RPPLVVLRQ

O

O

‘© 0 O O

O

&ERQWLQXHG RQ QH[W

&RPPRQZHDOWK RI 9LUJLQLD



&RPELQLQJ BWDWHPHQW RI 1HW 3RVLWLRQ O&RRIQPDOIRHG &R RPRIUHOWL BV \S B J H

-XQH
'ROODUV LQ 7KRXVDQGV

$VVHWYV DQG 'HIHUUHG 2XWIORZV Rl 5HVRXUFHV
&DVK DQG &DVK (TXLYDOHQWYV

L QYHVWPHQWYV

5HFHLYDEOHV 1HW

&RQWULEXWLRQV 5HFHLYDEOH 1HW

‘XH IURP 3ULPDU\ *RYHUQPHQW

‘XH IURP &RPSRQHQW 8QLWYV

,QYHQWRU\

3UHSDLG ,WHPV

2WKHU $VVHWYV

5HVWULFWHG &DVK DQG &DVK (TXLYDOHQWYV
5HVWULFWHG ,QYHVWPHQWYV

5HVWULFWHG 5HFHLYDEOHV 1HW

2WKHU 5HVWULFWHG $VVHWYV
1RQGHSUHFLDEOH &DSLWDO $VVHWYV

2WKHU &DSLWDO $VVHWYV 1HW

7TRWDO $VVHWYV

'"HIHUUHG 2XWIORZV RI 5HVRXUFHV

7RWDO $VVHWV DQG 'HIHUUHG 2XWIORZV Rl 5HVRXUFHV

/LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
$FFRXQWYV 3D\DEOH
$PRXQWV 'XH WR 2WKHU *RYHUQPHQWYV
"XH WR 3ULPDU\ *RYHUQPHQW
'XH WR ([WHUQDO 3DUWLHVY )LGXFLDU\ )XQGV
8QHDUQHG 5HYHQXH
2EOLJDWLRQV 8QGHU 6HFXULWLHYV /HQGLQJ 3URJUDP
2WKHU /LDELOLWLHV
QVXUDQFH &ODLPV 3D\DEOH
"XH :LWKLQ 2QH <HDU
"XH LQ ORUH 7KDQ 2QH <HDU
/RQJ WHUP /LDELOLWLHV
"XH :LWKLQ 2QH <HDU
"XH LQ ORUH 7KDQ 2QH <HDU

7TRWDO /LDELOLWLHYV

'HIHUUHG ,QIORZV RI 5HVRXUFHV

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

1HW 3RVLWLRQ
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5SHVWULFWHG )RU

1RQH[SHQGDEOH

+LIJKHU (GXFDWLRQ

2WKHU

([SHQGDEOH

&DSLWDO 3URMHFWYV &RQVWUXFWLRQ &DSLWDO $FTXLVLWLRQ

'"HEW 6HUYLFH
*LIWV DQG *UDQWYV
+LJKHU (GXFDWLRQ

1HW 2WKHU 3RVWHPSOR\PHQW %HQHILW 9LUJLQLD 6LFNQH¥V DQG 'LVEELOLW\ 3URJUDP

2WKHU
8QUHVWULFWHG

9LUJLQLD $ / 3KLOSRWW $VVLVWLYH
OXVHXP ODQXIDFWXULQJRUW 7HFKQRORJ\

Rl )LQH SUWM[WHQVLRQ ORQURH /IRDQ )XQG
JRXQGDWLR@DUWQHUVKLSXWKRULW\ $XWKRULW\
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7TRWDO 1HW 3RVLWLRQ 'HILFLW
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&RPELQLQJ BWDWHPHQW RI $FWLYLWLHYV O 1IRQPDMRU &RPSRQHQW 8QLWYV

JRU WKH )LVFDO <HDU (QG*F
'ROODUV LQ 7KRXVDQGYV

3URJUDP 5HYHQXHYV

2SHUDWLQJ &DSLWDO
&KDUJHV IRU *UDQWY DQG *UDQWYV DQGLHW ([SHQVHV
([SHQVHV 6HUYLFHY &RQWULEXWLRRQWULEXWLRGWYHQXH
+LJKHU (GXFDWLRQ
8QLYHUVLW\ RI 9LUJLQLD
9LUJLQLD 3RO\WHFKQLF ,QVWLWXWH DQG 6WDWH 8QLYHUVLW\
9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\
7KH &ROOHJH Rl :LOOLDP DQG 0DU\
9LUJLQLD OLOLWDU\ ,QVWLWXWH
9LUJLQLD 6WDWH 8QLYHUVLW\
1RUIRON 6WDWH 8QLYHUVLW\
8QLYHUVLW\ Rl 0DU\ :DVKLQJWRQ
-DPHV ODGLVRQ 8QLYHUVLW\
5DGIRUG 8QLYHUVLW\
20G 'RPLQLRQ 8QLYHUVLW\
*HRUJH ODVRQ 8QLYHUVLW\
9LUJLQLD &RPPXQLW\ &ROOHJIH 6\VWHP
&KULVWRSKHU 1HZSRUW 8QLYHUVLW\
/RQJZRRG 8QLYHUVLW\
6RXWKZHVW 9LUJLQLD +LJKHU (GXFDWLRQ &HQWHU
5RDQRNH +LJKHU (GXFDWLRQ $XWKRULW\
,QVWLWXWH IRU $GYDQFHG /HDUQLQJ DQG 5HVHDUFK
6RXWKHUQ 9LUJLQLD +LJKHU (GXFDWLRQ &HQWHU
1HZ &ROOHJIH ,QVWLWXWH o
7RWDO +LJKHU (GXFDWLRQ
2WKHU 1RQPDMRU &RPSRQHQW 8QLWYV
9LUJLQLD ,QQRYDWLRQ 3DUWQHUVKLS $XWKRULW\ o]
9LUJLQLD (FRQRPLF 'HYHORSPHQW 3DUWQHUVKLS o
9LUJLQLD 2XWGRRUV )RXQGDWLRQ o
9LUJLQLD 3RUW $XWKRULW\
9LUJLQLD 3DVVHQJHU 5DLO $XWKRULW\
9LUJLQLD 7RXULVP $XWKRULW\ o)
9LUJLQLD )RXQGDWLRQ IRU +HDOWK\ <RXWK o) o]
7REDFFR 5HJLRQ 5HYLWDOL]DWLRQ &RPPLVVLRQ o] o]
+DPSWRQ 5RDGV 6DQLWDWLRQ 'LVWULFW &RPPLVVLRQ o)
9LUJLQLD %LRWHFKQRORJ\ 5HVHDUFK 3DUWQHUVKLS $XWKRULW\ o]
9LUJLQLD 6PDOO %XVLQHVV )LQDQFLQJ $XWKRULW\ o)
9LUJLQLD 6FKRRO IRU WKH 'HDI DQG %OLQG )RXQGDWLRQ O o o
6FLHQFH OXVHXP RI 9LUJLQLD )RXQGDWLRQ o] o]
9LUJLQLD &RPPHUFLDO 6SDFH )OLJKW $XWKRULW\
'DQYLOOH 6FLHQFH &HQWHU ,QF o]
9LUJLQLD OXVHXP RI )LQH $UWV )RXQGDWLRQ o]
$ / 3KLOSRWW ODQXIDFWXULQJ ([WHQVLRQ 3DUWQHUVKLS o)
JRUW ORQURH $XWKRULW\ o]
$VVLVWLYH 7THFKQRORJ\ /RDQ )XQG $XWKRULW\ o o)
9LUJLQLD /DQG &RQVHUYDWLRQ )RXQGDWLRQ o o
JLEUDU\ Rl 9LUJLQLD )RXQGDWLRQ o o]
9LUJLQLD +HDOWK :RUNIRUFH 'HYHORSPHQW $XWKRULW\ o)

7TRWDO 2WKHU 1RQPDMRU

7RWDO 1RQPDMRU &RPSRQHQW 8QLWYV

&RPPRQZHDOWK RI 9LUJLQLD
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&RPELQLQJ 6BWDWHPHQW RI $FWLYLWLHV O &RQWDURKMGE RPRSAR QHBOWLBXVW\D JH

YRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

&RQWULEXWLRQV 1HW 3RVLWLRQ 1HW 3RVLWLRQ
WR 3HUPDQHQW "HILFLW -XGHVWDWHPHQWHWILFLW 1HW 3
DQG 7HUP &KDQJH LQV SUHYLRXWRUHW 3RVLWIXOQ "HIL
(QGRZPHQWMHW 3RVLWLRASRUWHGHILFLW -XODV UHVWDWHGQH
+LJKHU (GXFDWLRQ
8QLYHUVLW\ RI 9LUJLQLD
9LUJLQLD 3RO\WHFKQLF ,QVWLWXWH DQG 6WDWH 8QLYHUVLW\
9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\
7KH &ROOHJH RI :LOOLDP DQG 0DU\
9LUJLQLD OLOLWDU\ ,QVWLWXWH
9LUJLQLD 6WDWH 8QLYHUVLW\
1RUIRON 6WDWH 8QLYHUVLW\
8QLYHUVLW)\ RI 0ODU\ :DVKLQJWRQ
-DPHV ODGLVRQ 8QLYHUVLW\
5DGIRUG 8QLYHUVLW\
20G 'RPLQLRQ 8QLYHUVLW\
*HRUJH ODVRQ 8QLYHUVLW\
9LUJLQLD &RPPXQLW\ &ROOHJIH 6\VWHP
&KULVWRSKHU 1HZSRUW 8QLYHUVLW\
/IRQJZRRG 8QLYHUVLW\
6RXWKZHVW 9LUJLQLD +LJKHU (GXFDWLRQO&HQWHU
5RDQRNH +LJKHU (GXFDWLRQ $XWKRULW\ o
,QVWLWXWH IRU $GYDQFHG /HDUQLQJ DQGO5HVHDUFK o)
6RXWKHUQ 9LUJLQLD +LJKHU (GXFDWLRQ &HQWHU o
1HZ &ROOHJH ,QVWLWXWH o)
7RWDO +LJKHU (GXFDWLRQ
2WKHU 1RQPDMRU &RPSRQHQW 8QLWV
9LUJLQLD ,QQRYDWLRQ 3DUWQHUVKLS $XWKRULW\ o]
9LUJLQLD (FRQRPLF '"HYHORSPHQW 3DUWQ@BUVKLS
9LUJLQLD 2XWGRRUV )RXQGDWLRQ le) o
9LUJLQLD 3RUW $XWKRULW\ o)
9LUJLQLD 3DVVHQJHU 5DLO $XWKRULW\ o) le]
9LUJLQLD 7RXULVP $XWKRULW\ o)
9LUJLQLD )RXQGDWLRQ IRU +HDOWK\ <RXWXK
7REDFFR 5HJLRQ 5HYLWDOL]DWLRQ &RPPLWVLRQ
+DPSWRQ 5RDGYV 6DQLWDWLRQ 'LVWULFW &RPPLVVLRQ
9LUJLQLD %LRWHFKQRORJ\ 5HVHDUFK 3DUWQHUVKLS
$XWKRULW\ o)
9LUJLQLD 6PDOO %XVLQHVV )LQDQFLQJ $XNKRULW\ o]
9LUJLQLD 6FKRRO IRU WKH 'HDI DQG %OLQ@® )RXQGDWLRQ o
6FLHQFH OXVHXP RI 9LUJLQLD )RXQGDWLRQ o]
9LUJLQLD &RPPHUFLDO 6SDFH )OLJKW $XW®ERULW\
'DQYLOOH 6FLHQFH &HQWHU ,QF o
9LUJLQLD OXVHXP RI )LQH $UWV )RXQGDWLRQ o
$ / 3KLOSRWW ODQXIDFWXULQJ ([WHQVLR@ 3DUWQHUVKLS
JRUW ORQURH $XWKRULW\ o o)
$VVLVWLYH 7THFKQRORJ\ /RDQ )XQG $XWKROLW\ o]
9LUJLQLD /DQG &RQVHUYDWLRQ )RXQGDWICRQ o
/LEUDU\ Rl 9LUJLQLD )RXQGDWLRQ o]
9LUJLQLD +HDOWK :RUNIRUFH '"HYHORSPHQ@W $XWKRULW\ 0o

7TRWDO 2WKHU 1RQPDMRU

7TRWDO 1RQPDMRU &RPSRQHQW 8QLWYV

&RPPRQZHDOWK RI 9LUJLQLD



'HEW 6FKHGXOHYV

&RPPRQZHDOWK RI 9LUJLQLD



6XPPDU\ 6FKHGXOH O 7RWDO 'HEW DQG 2WKHU /RQJ WHUP 2EOLJDWLRQV Rl WKH &RPP
/IDVW )LYH )LVFDO <HDUYV
'ROODUV LQ 7KRXVDQGYV

JRU WKH )LVFDO <HDU (QGHG -XQH

7D[ 6XSSRUWHG 'HEW
3ULPDU\ *RYHUQPHQW
*HQHUDO 2EOLJDWLRQ %RQGV
6HFWLRQ E %RQGV
BHFWLRQ F %RQGV
6XEWRWDO *HQHUDO 2EOLJDWLRQ %RQGV
1RQJHQHUDO 2EOLJDWLRQ 'HEW
BHFWLRQ G %RQGV
2WKHU /RQJ WHUP '"HEW DQG 2EOLJDWLRQV
7RWDO 3ULPDU\ *RYHUQPHQW
&RPSRQHQW 8QLWV
*HQHUDO 2EOLJDWLRQ %RQGV
BHFWLRQ F %RQGV
6XEWRWDO *HQHUDO 2EOLJDWLRQ %RQGV
1RQJHQHUDO 2EOLJDWLRQ %RQGYV
BHFWLRQ G %RQGV
2WKHU /RQJ WHUP 'HEW
7RWDO &RPSRQHQW 8QLWV
7RWDO 7D[ 6XSSRUWHG 'HEW
"HEW 1RW 6XSSRUWHG E\ 7D[HV
3ULPDU\ *RYHUQPHQW
7RWDO 3ULPDU\ *RYHUQPHQW
&RPSRQHQW 8QLWV
6HFWLRQ G ORUDO 2EOLJDWLRQ %RQGV
BHFWLRQ G 2WKHU 'HEW
2WKHU /RQJ WHUP 'HEW
JRXQGDWLRQV
7RWDO &RPSRQHQW 8QLWV
7RWDO 'HEW 1RW 6XSSRUWHG E\ 7D[HV
7RWDO 'HEW RI WKH &RPPRQZHDOWK

6HFWLRQ E 'HEW
3XEOLF )DFLOLWLHV %RQGV
6XEWRWDO E 'HEW
6HFWLRQ F 'HEW
+LJKHU (GXFDWLRQDO ,QVWLWXWLRQ %RQGV
3DUNLQJ )DFLOLWLHV %RQGV
6XEWRWDO F 'HEW

7RWDO *HQHUDO 2EOLJDWLRQ 'HEW

7TRWDO JHQHUDO REOLJDWLRQ GHEW IRU WKH ILVFDO \HDU HQGHG
$00 DPRXQWYV DUH QHW RI XQDPRUWL]HG GLVFRXQWY DQG SUHPLXPV

,QFOXGHVY ORQJ WHUP OHDVH OLDELOLWLHYVY LQVWDOOPHQW SXUFKDVH REOLJDWLRQV SHQVL
FRPSHQVDWHG DEVHQFHYVY DQG RWKHU GHEW VXSSRUWHG E\ WD[HV

,QFOXGHY ERQGYV SD\DEOH QRWHYV SD\DEOH DQG RWKHU GHEW QRW VXSSRUWHG E\ WD[HV
JRXQGDWLRQV UHSUHVHQW )$6% UHSRUWLQJ HQWLWLHY GHILQHG LQ 1RWH %

&RPPRQZHDOWK RI 9LUJLQLD



7D 6 XSSRUWHG '"HEW DQG 2WKHU /RQJ WHUP 2EOLJDWLRQV

/IDVW )LYH )LVFDO <HDUYV
'ROODUV LQ 7TKRXVDQGV

YRU WKH )LVFDO <HDU (QGHG -XQH

BULPDU\ *RYHUQPHQW
*HQHUDO 2EOLJDWLRQ 'HEW
6HFWLRQ E 'HEW
3XEOLF )DFLOLWLHV
6 XEWRWDO 6HFWLRQ E 'HEW
6HFWLRQ F 'HEW
3DUNLQJ )DFLOLWLHV
6 XEWRWDO 6HFWLRQ F 'HEW
6XEWRWDO *HQHUDO 2EOLJDWLRQ '"HEW
1RQJHQHUDO 2EOLJDWLRQ '"HEW
6HFWLRQ G 'HEW
7TUDQVSRUWDWLRQ 'HEW
9LUJLQLD 3XEOLF %XLOGLQJ $XWKRULW\
6 XEWRWDO 6HFWLRQ G 'HEW
2WKHU /RQJ WHUP '"HEW

&DSLWDO /HDVH 2EOLJDWLRQYV o o (¢] o )
/RQJ WHUP /HDVH /LDELOLWLHYV o)
/RQJ 7THUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7HFKQRORJ\ o )
$UUDQJHPHQWYV o
,QVWDOOPHQW 3XUFKDVH 2EOLJDWLRQV

(FRQRPLF '"HYHORSPHQW $XWKRULW\ 2EQOLJDWIRQV o) o) o)

6XEWRWDO 2WKHU /RQJ WHUP '"HEW

2WKHU /RQJ WHUP 2EOLJDWLRQV
&RPSHQVDWHG $EVHQFHV
1HW 3HQVLRQ /LDELOLW\
1HW 23(% /LDELOLW\
7TRWDO 23(% /LDELOLW\
B3ROOXWLRQ 5HPHGLDWLRQ /LDELOLW\
2WKHU /LDELOLWLHYV

6XEWRWDO 2WKHU /RQJ WHUP 2EOLJDWLRQV

7RWDO 3ULPDU\ *RYHUQPHQW

&RPSRQHQW 8QLWYV
*HQHUDO 2EOLJDWLRQ %RQGV
6HFWLRQ F 'HEW
+LIJKHU (GXFDWLRQDO ,QVWLWXWLRQV
6XEWRWDO *HQHUDO 2EOLJDWLRQ 'HEW
1RQJHQHUDO 2EOLJDWLRQ 'HEW
6HFWLRQ G 'HEW
9LUJLQLD 3RUW $XWKRULW\
9LUJLQLD &ROOHJH %XLOGLQJ $XWKRULW\
9LUJLQLD %LRWHFKQRORJ\ 5HVHDUFK 3DUWQHOVKLS $XWKROULW\ o) o)
6XEWRWDO 6HFWLRQ G 'HEW
2WKHU /RQJ WHUP "HEW

&DSLWDO /HDVH 2EOLJDWLRQV (o) o) o) (o)

/RQJ WHUP /HDVH /LDELOLWLHYV o)
/RQJ 7THUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7HFKQRORJ\ 6 6
$UUDQJIJHPHQWYV

,QVWDOOPHQW 3XUFKDVH 2EOLJDWLROQV
6XEWRWDO 2WKHU /RQJ WHUP '"HEW
2WKHU /RQJ WHUP 2EOLJDWLRQV
&RPSHQVDWHG $EVHQFHV
1HW 3HQVLRQ /LDELOLW\
1HW 23(% /LDELOLW\
7TRWDO 23(% /LDELOLW\
6XEWRWDO 2WKHU /RQJ WHUP 2EOLJDWLROQV
7TRWDO &RPSRQHQW 8QLWYV
7TRWDO 7D[ 6XSSRUWHG '"HEW

7KH JHQHUDO REOLJDWLRQ GHEW LV WKH RQO\ GHEW RU ORQJ WHUP REOLJDWLRQ WKDW LV |
$00 DPRXQWYV DUH QHW RI XQDPRUWL]HG GLVFRXQWY DQG SUHPLXPV

6HH 1RWH RQ SUHYLRXV SDJH

$V GLVFXVVHG LQ 1RWH FHUWDLQ EDODQFHYV DERYH FRQWDLQ 'LUHFW %RUURZLQJV DQG '
*$6% 6WDWHPHIQDW BHEDY HIIHFWLYH VWDUWLQJ ZLWK ILVFDO \HDU 7KLV VWDWHPHQW FK
*$6% 6WDWHPHBRBVERLSWLRQ %DVHG ,QIRUPDWLRQZDHFKQROWLY SIUVW QU MWRIQQVEY WK ILVFDO \

&RPPRQZHDOWK RI 9LUJLQLD



'HEW DQG 2WKHU /RQJ WHUP 2EOLJDWLRQV 1RW 6XSSRUWHG E\ 7D[HV

/IDVW )LYH )LVFDO <HDUYV
'ROODUV LQ 7TKRXVDQGV

JRU WKH )LVFDO <HDU (QGHG -XQH

3ULPDU\ *RYHUQPHQW
2WKHU /RQJ WHUP 'HEW 2EOLJDWLRQV

*UDQW $QWLFLSDWLRQ 1RWHV *$59((6

, SHYHQXH %RQGV o)

+DPSWRQ 5RDGV 7UDQVSRUWDWLRQ $FFRXQWDELOLW\ &RPPLVVLRQ

1HW 3HQVLRQ /LDELOLW\

1HW 23(% /LDELOLW\

7RWDO 23(% /LDELOLW\

&RPSHQVDWHG $EVHQFHV

/RQJ WHUP /HDVH /LDELOLWLHYV

/RQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7HFKQRORJ\ 6
$UUDQJIHPHQWYV
,QVWDOOPHQW 3XUFKDVH 2EOLJDWLRQV o) (o) (o)

(GXFDWLRQDO %HQHILWYV 3D\DEOH
/IRWWHU\ 3UL]HV 3D\DEOH
7RWDO 3ULPDU\ *RYHUQPHQW

&RPSRQHQW 8QLWYV
6HFWLRQ G ORUDO 2EOLJDWLRQ 'HEW
9LUJLQLD 5HVRXUFHV $XWKRULW\
6XEWRWDO 6HFWLRQ G ORUDO 2EOLJDWLRQ 'HEW

6HFWLRQ G 2WKHU 'HEW

+LJKHU (GXFDWLRQDO ,QVWLWXWLRQV
$X[LOLDU\ (QWHUSULVH 5HYHQXH %RQGV
7HDFKLQJ +RVSLWDOV 5HYHQXH %RQGV
6XEWRWDO +LJKHU (GXFDWLRQ ,QVWLWXWLRQV 'HEW
9LUJLQLD +RXVLQJ 'HYHORSPHQW $XWKRULW\
9LUJLQLD 3XEOLF 6FKRRO $XWKRULW\
9LUJLQLD 3RUW $XWKRULW\
9LUJLQLD 5HVRXUFHV $XWKRULW\
6XEWRWDO 6HFWLRQ G 2WKHU 'HEW

2WKHU /RQJ WHUP '"HEW

+DPSWRQ 5RDGV 6DQLWDWLRQ 'LVWULFW &RPPLVVLRQ
1RWHYV 3D\DEOH

1HW 3HQVLRQ /LDELOLW\

1HW 23(% /LDELOLW\

7TRWDO 23(% /LDELOLW\

&DSLWDO /HDVH 2EOLJDWLRQV o] o o] o]

/RQJ WHUP /HDVH /LDELOLWLHYV o
/RQJ WHUP 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7HFKQRORJ\ i i
$UUDQJHPHQWYV o o}

2WKHU /RQJ WHUP 'HEW
JRXQGDWLRQV
6XEWRWDO 2WKHU /RQJ WHUP 'HEW

6XEWRWDO 6HFWLRQ G DQG 2WKHU '"HEW
7TRWDO &RPSRQHQW 8QLWYV
7RWDO 'HEW 1RW 6XSSRUWHG E\ 7D[HV

$00 DPRXQWY DUH QHW RI XQDPRUWL]JHG GLVFRXQWY DQG SUHPLXPV

*$6% 6WDWHPHQ@WDVRHXDV HIIHFWLYH VWDUWLQJ ZLWK ILVFDO \HDU 7KLY VWDWHPHQW FK
*$6% 6WDWHPH®WEMFULSWLRQ %DVHG ,QIRUPDWLRQZDH/FKQROEWLY SHUWUWRUMRIYQWY WK ILVFDO \
,QFOXGHV WKH 9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\ +HDOWK 6\VWHP $XWKRULW\

$V GLVFXVVHG LQ 1RWH FHUWDLQ EDODQFHV DERYH FRQWDLQ 'LUHFW %RUURZLQJV DQG 'L
JRXQGDWLRQV UHSUHVHQW )$6% UHSRUWLQJ HQWLWLHY GHILQHG LQ 1RWH %

7TKHVH DPRXQWY DUH QRW EDFNHG E\ WKH IXOO IDLWK DQG FUHGLW RI WKH &RPPRQZHDOWK

&RPPRQZHDOWK RI 9LUJLQLD



$XWKRULJHG DQG 8QLVVXHG 7D[ 6 XSSRUWHG '"HEW

JRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

$V RI
w '"HEW 2WKHU -XQH
LIHG,VVXHG $GMXVWPHQWYV

6HFWLRQ F '"HEW 3ULPDU\ *RYHUQPHQW

+LIJKHU (GXFDWLRQDO ,QVWLWXWLRQ %RQGV

3DUNLQJ )DFLOLWLHYVY %RQGV

6 XEWRWDO 6HFWLRQ F '"HEW

6HFWLRQ G 'HEW
BULPDU\ *RYHUQPHQW

7TUDQVSRUWDWLRQ &RQWUDFW 5HYHQXH %RQGV

IRUWKHUQ 9LUJLQLD 7UDQVSRUWDWLRQ 'LVWULFW

)XQG 3URJUDP

8 6 5RXWH &RUULGRU '"HYHORSPHQW 3URJUDP
7TUDQVSRUWDWLRQ &DSLWDO 3URMHFWY 5HYHQXH

6SHFLDO 6WUXFWXUH 5HYHQXH %RQGV O

&RPSRQHQW 8QLWYV

9LUJLQLD 3XEOLF %XLOGLQJ $XWKRULW\
3URMHFWYV

9LUJLQLD 3XEOLF %XLOGLQJ $XWKRULW\
-DLOV

9LUJLQLD &ROOHJIH %XLOGLQJ $XWKRULW\

VW &HQWXU\

9LUJLQLD &ROOHJIH %XLOGLQJ $XWKRULW\

(TXLSPHQW 3URJUDP

o) o] o)
() 6] (o)
) o) o)
@RQGV 6] (o)

o) o)
o)

o) o)
) o) o)
) o) o)

6XEWRWDO 6HFWLRQ G 'HEW

7TRWDO $XWKRUL]JHG DQG 8QLVVXHG
7D[ 6 XSSRUWHG 'HEW

&RPPRQZHDOWK RI 9LUJLQLD



7D[ 6XSSRUWHG 'HEW O $QQXDO 'HEW 6HUYLFH 5HTXLUHPHQWYV > @
YRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGV

*HQHUDO 2EOLJDWLRQ 'HEW 2WKHU 7D[ 6XSSRUWHG 'HEW
)L(\(/?FGDL%;HDU 6HFWLRQV D E DQG F 6HFWLRQ G > @ > @
-XQH BULQFLSDO,QWHUHVW 7RWDO SBULQFLSDO,QWHUHVW 7RWDO
o o} o
o} o} o}
(o) o] o
6XEWRWDO
$GG
$FFUHWLRQ RQ
&DSLWDO $SSUHFLDWLRQ
%RQGV 0o o) o 0o
$GG
8QDPRUWL]HG
3UHPLXP le) o]
7RWDO

> @RHV QRW LQFOXGH ORQJ WHUP OHDVHV ORQJ WHUP VXEVFULSWLRQ EDVHG LQIRUPDWLRQ Wt
UHJLRQDO MDLO UHLPEXUVHPHQWY XQGHU WKH RULJLQDO WUHDVXU\ ERDUG SURJUDP FRPSH
UHPHGLDWLRQ OLDELOLW\ DQG RWKHU OLDELOLWLHV

> @ QFOXGHY SULQFLSDO DPRXQW RI GROODUV LQ WKRXVDQGV IRU WKH SULPDU\ JRYHU
XQDPRUWL]HG SUHPLXPV DQG GLVFRXQWYV

&RPPRQZHDOWK RI 9LUJLQLD



7TRWDO

BULQFLSDO ,QWHUHVW 7TRWDO

&RPPRQZHDOWK RI 9LUJLQLD



7D[ 6XSSRUWHG 'HEW O '"HWDLO RI /RQJ WHUP ,QGHEWHGQHVV

JRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7TKRXVDQGV

2XWVWDQGLQJNVXHG
-XQH 5HW
X

L
ULQJ
DV UHVWDWHG <H

L
6HULHV DU

UHG2XWVWDQGLQJ
QH

0ODWXULW\

*HQHUDO 2EOLJDWLRQ 'HEW

6HFWLRQ E 'HEW 3ULPDU\ *RYHUQPHQW
3XEOLF )DFLOLWLHV %RQGV
6HULHV
6HULHV
6HULHV

% 5HIXQGLQJ

& 5HIXQGLQJ

6HULHV % 5HIXQGLQJ

6HULHV % 5HIXQGLQJ o)
8QDPRUWL]HG 3UHPLXP )

7RWDO 3XEOLF )DFLOLWLHV %RQGV

7TRWDO 6HFWLRQ E 'HEW

6HFWLRQ F 'HEW
+LJKHU (GXFDWLRQDO ,QVWLWXWLRQ ERQGY &RPSRQHQW 8QLWYV
6HULHV %RQGV
&KULVWRSKHU 1HZSRUW 8QLYHUVLW\
&RQVWUXFW 5HVLGHQFH +DOO
7KH &ROOHJH RI :LOOLDP DQG 0DU\
&RQVWUXFW 1HZ 'RUPLWRU\
5HQRYDWH 5HVLGHQFH +DOOV
*HRUJH ODVRQ 8QLYHUVLW\
+RXVLQJ 9,,,
5HQRYDWH &RPPRQV
6PLWKVRQLDQ &5& +RXVLQJ
-DPHV ODGLVRQ 8QLYHUVLW\
5HQRYDWH %OXHVWRQH 'RUPLWRULHV 3KDVH ,9
20G 'RPLQLRQ 8QLYHUVLW\
5HQRYDWH 6WXGHQW +RXVLQJ 3KDVH
9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\
&RQVWUXFW :HVW *UDFH +RXVLQJ DQG 3DUNLQJ 3KDVH ,
9LUJLQLD 3RO\WHFKQLF ,QVWLWXWH DQG 6WDWH 8QLYHUVLW\
&RQVWUXFW $FDGHPLF DQG 6WXGHQW $IIDLUV %XLOGLQJ
3DUNLQJ $X[LOLDU\ 3URMHFWYV

6XEWRWDO 6HULHV %RQGV

6HULHV %RQGV
9LUJLQLD OLOLWDU\ ,QVWLWXWH
&URJHW +DOO 3DUNLQJ $ 5HIXQGLQJ

6XEWRWDO 6HULHV %RQGV

&RPPRQZHDOWK RI 9LUJLQLD



2XWVWDQGLQJNNVXHG
-XQH 5

HWLUHG2XWVWDQGLQJ
$PRXQW "XULQJ -XQH
6HULHV .VVXHG DV UHVWDWHG <HDU ODWXULW\

*HQHUDO 2EOLJDRRQRWL'GEMG
6HFWLRQ FFRHBMLQXHG
+LJKHU (GXFDWLRQDO ,QVWLWXWLRQ ERQGV &RPSRQHQW 8QLWV
FRQWLQXHG
6HULHV %RQGV
&KULVWRSKHU 1HZSRUW 8QLYHUVLW\
&RQVWUXFW 5HVLGHQWLDO +RXVLQJ
([SDQG 'LQLQJ +DOO
&ROOHJIH Rl :LOOLDP DQG 0DU\
5HQRYDWH *UDGXDWH 6W % 5HI 3RUWLRQ o
5HQRYDWH 'RUPLWRULHV
*HRUJH ODVRQ 8QLYHUVLW\

&RQVWUXFW +RXVLQJ 9,, (QWUDQF}
3RUWLRQ
&RQVWUXFW 6WXGHQW +RXVLQJ 9,, % 5HIXQGLQJ 3BRUWLRQ
&RQVWUXFW 6WXGHQW +RXVLQJ 9,, % 5HIXQGLQJ 3RUWLRQ
5HQRYDWH 3UHVLGHQW 3DUN 3KDVH 6
3RUWLRQ
EWXGHQW +RXVLQJ 9,, % 5HIXQGLQJ 3RUWLRQ
BWXGHQW +RXVLQJ 9,, & % 5HIXQGLQJ 3RUWLRQ
-DPHV ODGLVRQ 8QLYHUVLW\
&RQVWUXFW 'LQLQJ +DOO % 5HIXQGLQJ 3RUWLRQ o
&RQVWUXFW 1HZ 5HVLGHQFH +D0OO % 5HIXQGLQJ 3RUWLRQ o)
5HQRYDWH %OXHVWRQH 5HVLGHQFH o
3RUWLRQ
/RQJZRRG 8QLYHUVLW\
5HQRYDWH &R[ +D0OO % 5HIXQGLQJ 3RUWLRQ o)
5HQRYDWH &R[ +DOO % 5HIXQGLQJ 3RUWLRQ o)
20G 'RPLQLRQ 8QLYHUVLW\
&RQVWUXFW 5HVLGHQFH +DOO 3KDV o
3RUWLRQ
4XDG +RXVLQJ 3KDVH ,, % 5HIXQGLQJ 3RUWLRQ o)
5DGIRUG 8QLYHUVLW\
5HQRYDWH 5HVLGHQFH +DOOV
9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\
ORQURH 3DUN +RXVLQJ % 5HIXQGLQJ 3RUWLRQ
9LUJLQLD 3RO\WHFKQLF ,QVWLWXWH DQG 6WDWH 8QLYHUVLW\
1HZ 5HVLGHQFH +D0OO % 5HIXQGLQJ 3RUWLRQ o)
3DUNLQJ $X[LOLDU\ 3URMHFW % 5HIXQGLQJ 3RUWLRQ o
9LUJLQLD 6WDWH 8QLYHUVLW\
&RQVWUXFW 7ZR 5HVLGHQFH +DOOV % 5HIXQGLQJ 3RUWLRQ o
6XEWRWDO 6HULHV %RQGV
6HULHV %RQGV
*HRUJH ODVRQ 8QLYHUVLW\
+RXVLQJ 9,,, % 5HIXQGLQJ 3RUWLRQ
BWXGHQW +RXVLQJ 9,, & % 5HIXQGLQJ 3RUWLRQ

-DPHV ODGLVRQ 8QLYHUVLW\
&RQVWUXFW 'LQLQJ +DOO
1RUIRON 6WDWH 8QLYHUVLW\
SHQRYDWH DQG 8SJUDGH 'RUPLWRULHYV
5DGIRUG 8QLYHUVLW\
S5HQRYDWH 5HVLGHQFH +DOOV
5LFKDUG %ODQG &ROOHJIH
&RQYHUW +XPDQLWLHYV 6RFLDO 6FLHQFH %XLOGLQJ WR 6WXGHQW

+RXVLQJ
9LUJLQLD 3RO\WHFKQLF ,QVWLWXWH DQG 6WDWH 8QLYHUVLW\

,PSURYH 5HVLGHQFH 'LQLQJ +DOOV % 5HIXQGLQJ

3RUWLRQ

3DUNLQJ 6WUXFWXUH % 5HIXQGLQJ 3RUWLRQ

5HQRYDWH $PEOHU -RKQVWRQ +DOO % 5HIXQGLOJ 3RUWLRQ
6XEWRWDO 6HULHV %RQGV

&RQWLQXHG RQ QH[W S

&RPPRQZHDOWK RI 9LUJLQLD



7D[ 6XSSRUWHG 'HEW O '"HWDLO RI /RQJ&RKWPL QXGIKE MIIREG QGHMWY LR XV SDJH

Y)RU WKH )LVFDO <HDU (QGHG -XQH
'"ROODUV LQ 7TKRXVDQGYV

2XWVWDQGLQJNNVXHG
-XQH S5HWLUHG2XWVWDQGLQJ
$PRXQW 'XULQJ -XQH
6HULHV ,VVXHG DV UHVWDWHG <HDU 0DWXULW\

*HQHUDO 2EOLJDMRGWLGEMG
6HFWLRQ FFRHBW. QXHG
+LJKHU (GXFDWLRQDO ,QVWLWXWLRQ ERQGY &RPSRQHQW 8QLWYV
FRQWLQXHG
6HULHV %RQGV
&ROOHJIH RI :LOOLDP 0DU\
5HQRYDWH 'RUPLWRULHV
-DPHV ODGLVRQ 8QLYHUVLW\
&RQVWUXFW 'LQLQJ +DOO
&RQVWUXFW 3KLOOLSV 'LQLQJ
1RUIRON 6WDWH 8QLYHUVLW\
&RQVWUXFW 5HVLGHQWLDO +RXVLQJ

6 XEWRWDO 6HULHV %RQGV

6HULHV %RQGV
&ROOHJH RI :LOOLDP O0DU\
5HQRYDWH '"RUPLWRULHYV
5HQRYDWH "'RUPLWRULHYV
20G 'RPLQLRQ 8QLYHUVLW\
1HZ SHVLGHQWLDO +DOOV 3KDVH

6 XEWRWDO 6HULHV %RQGV

6HULHV %RQGV
&ROOHJH RI :LOOLDP 0DU\
&RQVWUXFW 1HZ 'RUP $ 5HI 3BRUWLRQ
*HRUJH ODVRQ 8QLYHUVLW\
+RXVLQJ 9,,, $ 5HI 3BRUWLRQ
5HQRYDWH &RPPRQV $ 5HI 3BRUWLRQ
6PLWKVRQLDQ &5& +RXVLQJ $ 5HI 3RUWLRQ
6WXGHQW +RXVLQJ 9,, & $ 5HI BRUWLRQ
20G 'RPLQLRQ 8QLYHUVLW\
6WXGHQW +RXVLQJ SHQRYDWLRQ 3KDVH ,,
5DGIRUG 8QLYHUVLW\
$FTXLUH BURSHUW\ IRU &DPSXV ([SDQVLRQ
9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\
‘HVW *UDFH +RXVLQJ 1RUWK $ 5HI 3BRUWLRQ
9LUJLQLD 3RO\WHFKQLF ,QVWLWXWH DQG 6WDWH 8QLYHUVLW\
5HQRYDWH $PEOHU -RKQVWRQ +DOO $ 5HI BRUWLRQ
&UHDWLYLW\ ,QQRYDWLRQ 'LVWULFW /LYLQJ /HDUQLQJ &RPPXQLW\
9LUJLQDO 6WDWH 8QLYHUVLW\

&RQVWUXFW *DWHZD\ &HQWHU 5HV +DOO 3K ,, $ 5HI 3BRUWLRQ
&RQVWUXFW 4XDG +RXVLQJ 3K ,, $ 5HI_3RUWLRQ
6 XEWRWDO 6HULHV %RQGV

&RPPRQZHDOWK RI 9LUJLQLD



2XWVWDQGLWVXHG
-XQH SHWLUHBXWVWDQGLQJ
J -

L
6HULHV ,VVXH DU 0ODWXULW\

*HQHUDO 2EOLJDRRQRWL'GEMG
6HFWLRQ FFRHBWMLQXHG

+LJKHU (GXFDWLRQDO ,QVWLWXWLRQ ERQWNVQERBSRQHQW 8QLWYV

6HULHV %RQGV

&KULVWRSKHU 1HZSRUW 8QLYHUVLW\
&RQVWUXFW 5HVLGHQWLDO +RXVLQJ $ 5HI oDwW o]
&RQVWUXFW 5HVLGHQWLDO +RXVLQJ $ 5HI 0DW o)
([SDQG 'LQLQJ +DOO $ 5HI oDW o]
([SDQG 'LQLQJ +DOO $ 5HI 0DW (o]

*HRUJH ODVRQ 8QLYHUVLW\
&RQVWUXFW 6+ 9,, (QWUDQFH 5RDG % % 5HI 0DW o
&RQVWUXFW 6+ 9,, (QWUDQFH 5RDG % % 5HI oDW o]
&RQVWUXFW 6WXGHQW +RXVLQJ 9,, % % 5HI 0DW o
&RQVWUXFW 6WXGHQW +RXVLQJ 9,, % % 5HI oDW o]
+RXVLQJ %XLOGLQJ 9 % 5HI 0DW o
+RXVLQJ %XLOGLQJ 9 % 5HI 0DW (o]
BWXGHQW +RXVLQJ &RQVWUXFWLRQ 9,, % % 5HI 0DW o
BWXGHQW +RXVLQJ &RQVWUXFWLRQ 9,, % 5HI oDW o]
BWXGHQW +RXVLQJ &RQVWUXFWLRQ 9,, % 5HI 0DW (o]
6BWXGHQW +RXVLQJ &RQVWUXFWLRQ 9,, % % S5HI 0DW o]
+RXVLQJ 9,,, $ BS5HI oDW (o]
+RXVLQJ 9,,, % % 5HI 0oDW o)
+RXVLQJ 9,,, % % 5HI 0DW o
5HQRYDWH 3UHVLGHQW V 3DUN % % S5HI 0DW o]
5HQRYDWH 3UHVLGHQW V 3DUN % % S5HI 0DW o
5HQRYDWH &RPPRQV $ GS5HI 0ODW o]
6PLWKVRQLDQ &5& +RXVLQJ $ S5HI 0DW o
BWXGHQW +RXVLQJ 9,, % % 5HI oDW 0o
6WXGHQW +RXVLQJ 9,, % % 5HI 0DW o
6WXGHQW +RXVLQJ 9,, & % % 5HI 0oDW o]
6WXGHQW +RXVLQJ 9,, & % % 5HI 0DW o
6BWXGHQW +RXVLQJ 9,, & % % 5HI oDW o]
6WXGHQW +RXVLQJ 9,, & % % 5HI 0DW o
6WXGHQW +RXVLQJ 9,,, $ 5HI 0DW o]
6WXGHQW +RXVLQJ 9,,, $ 5HI 0DW o

1RUIRON 6WDWH 8QLYHUVLW\
&RQVWUXFW 5HVLGHQWLDO +RXVLQJ $ 5HI 0DW o
&RQVWUXFW 5HVLGHQWLDO +RXVLQJ $ 5HI 0DW le)
5HQRYDWH DQG 8SJUDGH 'RUPLWRULHYV $ 5HI 0DW o
5HQRYDWH DQG 8SJUDGH 'RUPLWRULHYV $ SHI 0DW le)

20G 'RPLQLRQ 8QLYHUVLW\
&RQVWUXFW 5HVLGHQFH +DOO 3KDVH ,, % % S5HI 0oDW o]
&RQVWUXFW 5HVLGHQFH +DOO 3KDVH ,, % % 5HI 0DW o
&RQVWUXFW 1HZ 5HVLGHQFH +DOOV 3KDVH $ 5HI 0ODW o]
&RQVWUXFW 1HZ 5HVLGHQFH +DOOV 3KDVH $ 5HI 0DW o
+RXVLQJ 5SHQRYDWLRQV 3KDVH , % 5HI 0oDW 0o
+RXVLQJ 5SHQRYDWLRQV 3KDVH , % 5HI 0DW o
&RQVWUXFW 5HVLGHQFH +DOO 3KDVH ,, % % 5HI oDW o]
&RQVWUXFW 5HVLGHQFH +DOO 3KDVH ,, % % 5HI 0DW o
4XDG +RXVLQJ 3KDVH ,, % % 5HI 0DW o]
4XDG +RXVLQJ 3KDVH ,, % % 5HI 0DW o
5HQRYDWH 6WXGHQW +RXVLQJ 3KDVH , $ B5HI 0DW [e)

6XEWRWDO 6HULHYV %RQGV

&RQWLQXHG RQ QH[W S

&RPPRQZHDOWK RI 9LUJLQLD



7D[ 6XSSRUWHG 'HEW O '"HWDLO RI /RQJ&RWPL QXGIKEE MUIR® QGHMWY LR XV SDJH

YRU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGV

2XWVWDQGLQJNNVXHG
-XQH S5HWLUHG2XWVWDQGLQJ
$PRXQW 'XULQJ -XQH
6HULHV ,VVXHG DV UHVWDWHG <HDU 0DWXULW\

*HQHUDO 2EOLJDRRQRYL'GEMG
6HFWLRQ FFRBW. QXHG
+LJKHU (GXFDWLRQDO ,QVWLWXWLRQ ERQGY &RPSRQHQW 8QLWYV
FRQWLQXHG
6HULHV %RQGV
9LUJLQLD 3RO\WHFKQLF ,QVWLWXWH
+LWW +DOO

,QQRYDWLRQ &DPS $FDGHPLF %XLOGLQJ 3DUNLQJ 6XSSOHPHQW o
1HZ 8SSHU 4XDG 5HVLGHQFH +DOO
6XEWRWDO 6HULHV %RQGV
6HULHV %RQGV
&ROOHJIH RI :LOOLDP 0DU\
&RQVWUXFW 1HZ 'RUP $ 5HI 3BRUWLRQ

'LQLQJ &RP +DOO 5HQR % 5HIB $ 3RUWLRQ
'RUPLWRU\ 5HQRYDWLRQV % 5HIB $ 3RUWLRQ
'"RUPLWRU\ 5HQRYDWLRQV % 5HIB % 3RUWLRQ
5HQRYDWH 'RUP $ 5HI 3BRUWLRQ
5HQRYDWH 'RUPLWRULHV $ 5HI 3RUWLRQ
5HQRYDWH 'RUPLWRULHV
5HQRYDWH 'RUPLWRULHV
*HRUJH ODVRQ 8QLYHUVLW\
&1675 6+ 9,, (175 5' % 5HIB % 3RUWLRQ o)
&1675 6+ 9,, % 5HIB % 3RUWLRQ o)
&RQVWU 6WX +RXVLQJ 9,, % 5HIB % 3RUWLRQ
6WXG +RXVLQJ &RQVWU 9,, % 5HIB $ 3RUWLRQ

BWXGHQW +RXVLQJ 9,,, $ 5HI 3BRUWLRQ

-DPHV ODGLVRQ 8QLYHUVLW\
&1675 '+ % 5HIB % 3RUWLRQ o]
5(1 %/8(6721( 5+ 3+ % 5HIB % 3RUWLRQ o)
5HQRYDWH 5HVLGHQFH +DOO % 5HIB % 3RUWLRQ
BWXGHQW +RXVLQJ 3K , $ 5HI 3BRUWLRQ

-08 9LOODJH 6WXGHQW +RXVLQJ 3KDVH ,
/RQJZRRG 8QLYHUVLW\
+RXVLQJ )DFLOLWLHY 5HQR % 5HIB $ 3RUWLRQ o)
5(1 &2; +$// % 5HIB % 3RUWLRQ o
5HQR +RXVLQJ )DFLOLWLHV % 5HIB % 3RUWLRQ
20G 'RPLQLRQ 8QLYHUVLW\
&1675 5+ 3+$6( ,, % 5HIB % 3RUWLRQ o)
&RQVWU 5HVL +DOO 3K ,, % 5HIB % 3RUWLRQ
+RXVLQJ 5HQR 3KDVH , % 5HIB $ SRUWLRQ o)
5DGIRUG 8QLYHUVLW\
5HQR 5HVLGHQFH +DOOV $ 5HI 3BRUWLRQ
:DVKLQJWRQ +DOO $ 5HI 3BRUWLRQ
8QLYHUVLW\ Rl 0DU\ :DVKLQJWRQ
6HDFREHFN 'LQLQJ +DOO % 5HIB $ 3RUWLRQ o
9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\
02152 ( 3$5. +286,1* % 5HIB % 3RUWLRQ o)
9LUJLQLD 3RO\WHFKQLF ,QVWLWXWH DQG 6WDWH
&RQVWU 1HZ 5HVL +DOO % 5HIB $ 3RUWLROQ
3DUNLQJ 3URMHFWYV % 5HIB % 3RUWLRQ
,PSURYH 5HVL 'LQLQJ +DOO % 5HIB 3RUWLRQ
9LUJLQLD 6WDWH 8QLYHUVLW\
&1675 7:2 5+ % 5HIB % 3RUWLRQ o)
&RQVWU 5HVL +DOOV % 5HIB % 3RUWLRQ
&RQVWU 5HVL +DOOV % 5HIB $ 3BRUWLRQ
&RQVWUXFW 'LQLQJ +DOO % 5HIB % 3RUWLROQ
6XEWRWDO 6HULHV %RQGV

&RPPRQZHDOWK RI 9LUJLQLD



2XWVWDQGLQJIVVXHG
-XQH SHWLUHG2XWVWDQGLQJ
LQJ -XQH
DU ODWXULW\

6HULHYV ,VVXH DV UHVWDWHG

*HQHUDO 2EOLJDRRQRYL'GEMG

6HFWLRQ FFRBMLQXHG
+LJKHU (GXFDWLRQDO ,QVWLWXWLRQ ERQGY &RPSRQHQW 8QLWYV
FRQWLQXHG

6HULHV %RQGV

&KULVWRSKHU 1HZSRUW 8QLYHUVLW\

&RQVW 5HVLGHQWLDO +RXVLQJ $ 5HI o]

([SDQG 'LQLQJ +D0OO $ 5HI (o)
&ROOHJIH RI :LOOLDP 0DU\

5HQR *UDGXDWH 6W % 5HIB % 3RUWLRQ o)

5HQRYDWH 'RUPLWRULHYV $ 5HI le)
*HRUJH ODVRQ 8QLYHUVLW\

*08 &RQV +RXV 9,, (QWUD 5G % 5HIB % 3RUWLRQ o)

*08 &RQVW 6WX +RXVLQJ 9,, % 5HIB % 3RUWLRQ o

*08 &RQVW 6WX +RXVLQJ 9,, % 5HIB % 3RUWLRQ o]

*08 B5HQR 3UHVLGHQW 3DUN 3K,, % 5HIB % 3RUWLRQ o)

*08 6WXGHQW +RXVLQJ 9,, % 5HIB % 3RUWLRQ o]

*08 6WXGHQW +RXVLQJ 9,, & % 5HIB % 3RUWLRQ o
-DPHV ODGLVRQ 8QLYHUVLW\

&RQVWUXFW 'LQLQJ +DOO % 5HIB % 3RUWLRQ 0o

&RQVWUXFW 1HZ 5HVLGHQW % 5HIB % 3RUWLRQ o]

5HQ %OXHVWRQH 5HV +D0OO 3K % 5HIB % 3RUW o
/RQJZRRG 8QLYHUVLW\

5HQRYDWH &R[ +DOO % 5HIB % 3RUWLRQ o)

5HQRYDWH &R[ +DOO % 5HIB % 3RUWLRQ o]
20G 'RPLQLRQ 8QLYHUVLW\

&RQV 5HV +D0OO 3K ,, % 5HIB % 3RUWLRQ o]

4XDG +RXVLQJ 3KDVH ,, % 5HIB % 3RUWLRQ 0o
5DGIRUG 8QLYHUVLW\

5HQRYDWH 5HVLGHQFH +DOOV $ 5HI o)
9LUJLQLD &RPPRQZHDOWK 8QLYHUVLW\

ORQURH 3DUN +RXVLQJ % 5HIB % 3RUWLRQ o)
9LUJLQLD 3RO\WHFKQLF ,QVWLWXWH DQG 6WDWH

1HZ 5HVLGHQFH +DOO % 5HIB % 3RUWLRQ o

3DUNLQJ $X[LOLDU\ 3URM % 5HIB % 3RUWLRQ le)
9LUJLQLD 6WDWH 8QLYHUVLW\

&RQVW 7ZR 5HVL +DOOV % 5HIB % 3RUWLRQ o]

&RQVWUXFW 1HZ 6WXGHQW +RXVLQJ O 3URMHFW 0

6XEWRWDO 6HULHYV %RQGV [e)

8QDPRUWL]HG 3UHPLXP )

6XEWRWDO +LJKHU (GXFDWLRQDO ,QVWLWXWLRQ
%RQGV

3DUNLQJ )DFLOLWLHV %RQGV 3ULPDU\ *RYHUQPHQW

6HULHV 5HIXQGLQJ % 5HIXQGLQJ 3RUWLRQ
8QDPRUWL]HG 3UHPLXP o)
6XEWRWDO 3DUNLQJ )DFLOLWLHV
%RQGV

7TRWDO 6HFWLRQ F 'HEW

7RWDO *HQHUDO 2EOLJDWLRQ 'HEW

&RQWLQXHG RQ QH[W S

&RPPRQZHDOWK RI 9LUJLQLD



7D[ 6XSSRUWHG 'HEW O 'HWDLO RI /RQJ&RKWPL QXGIKEE MUIREG QHMWY LR XV SDJH

)RU WKH )LVFDO <HDU (QGHG -XQH
'ROODUV LQ 7KRXVDQGYV

6HULHV ,VVXH

HWL
"XULQ
DV UHVWDWHG<HDU

2XWVWDQGLQNVXHG
QH 5 U
J

H@XWVWDQGLQJ
-XQH

0ODWXULW\

I1RQJHQHUDO 2EOLJDWLRQ '"HEW
'"HEW

9LUJLQLD 3XEOLF %XLOGLQJ $XWKRULW\ %RQGV 3ULPDU\
*RYHUQPHQW

6HFWLRQ G

6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV
6HULHYV

8QDPRUWL]HG 3UHPLXP

%
$
$
$
%
&
$
%
$
%
&

7D[DEOH %$%V
5HIXQGLQJ

7D[DEOH
5HIXQGLQJ
5HIXQGLQJ

5HIXQGLQJ
$07

' 7D[DEOH

$
$
%
$
%
&

$
%

&
$
%
$

%
$

%

&
$
%

(]

5HIXQGLQJ
7D[DEOH
$07
7D[DEOH
7D[DEOH
7D[DEOH
7D[DEOH

5HIXQGLQJ
7D[DEOH

7D[DEOH

o OO

7RWDO 9LUJLQLD 3XEOLF %XLOGLQJ $XWKRULW\

%RQGV

9LUJLQLD &ROOHJH %XLOGLQJ $XWKRUL
VW &HQWXU\ &ROOHJH 3URJUDP

6HULHV
6HULHV
6HULHV
6HULHYV

6HULHV

6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV
6HULHV

8QDPRUWL]HG 3UHPLXP

% 7D[DEOH %$%V
%
$
%

$
% 5HIXQGLQJ

$

% 5HIXQGLQJ
&

% 5HIXQGLQJ
&

" 7D[DEOH

( 5HIXQGLQJ

0

7RWDO 9LUJLQLD &ROOHJH %XLOGLQJ $XWKRULW\

%RQGV

&RPPRQZHDOWK RI 9LUJLQLD



2XWVWDQGLQJNNVXHG
-XQH SHWLUHG2XWVWDQGLQJ
"XULQJ -XQH
DU 0DWXULW\

6HULHV ,VVXH DV UHVWDWHG

1RQJHQHUDO 2EOLJPRQW RQ KIE®/
6HFWLRQ GFR{BMLQXHG
7UDQVSRUWDWLRQ 'HEW 3ULPDU\ *RYHUQPHQW
5RXWH B5HIXQGLQJ %RQGV
7UDQVSRUWDWLRQ 5HYHQXH %RQGYV 8 6 5RXWH
1RUWKHUQ 9LUJLQLD 7UDQVSRUWDWLRQ 'LVWULFW 3URJUDP
&DSLWDO 3URMHFWYV
8QDPRUWL]HG 3UHPLXP o)
7RWDO 6HFWLRQ G 7UDQVSRUWDWLRQ 'HEW

9LUJLQLD 3RUW $XWKRULW\ '"HEW &RPSRQHQW 8QLW

6HULHV

6HULHV $

6HULHV %

6HULHV $ o

6HULHV % ¢]
8QDPRUWL]HG 3UHPLXP o)

7RWDO 9LUJLQLD 3RUW $XWKRULW\ 'HEW

7TRWDO 6HFWLRQ G 'HEW

1RQJHQHUDO 2EOLJDWLRQ '"HEW DQG 2WKHU 2EOLJDWLRQV
2WKHU /RQJ WHUP 'HEW

/RQJ WHUP /HDVHYV

/IRQJ WHUP 6%,7$V

,QVWDOOPHQW 3XUFKDVH 2EOLJDWLRQV
7RWDO 2WKHU /RQJ WHUP 'HEW

o]0 O O

2WKHU /RQJ WHUP 2EOLJDWLRQV
&RPSHQVDWHG $EVHQFHYV

1HW 3HQVLRQ /LDELOLW\

1HW 23(% /LDELOLW\

7TRWDO 23(% /LDELOLW\

2WKHU

7TRWDO 2WKHU /RQJ WHUP 2EOLJDWLRQV

o]0 OO O O

7RWDO 1RQJHQHUDO 2EOLJDWLRQ 'HEW DQG 2WKHU 2EOLJDWLRQV

7RWDO 7D[ 6XSSRUWHG 'HEW DQG 2WKHU 2EOLJDWLROQV

3XUVXDQW WR *$6% 6WBHWWPHQM)DRFLDO 6WDWHPHQWY O DQG O0DQDJHPHQW V 'LVEFXVVLRQ DC
*RYHUQPH@®WMUQPHQWDO $FWLYLWLHYV LQFOXGH LQWHUQDO VHUYLFH IXQGV

$V GLVFXVVHG LQ 1RWH EHIJLQQLQJ EDODQFHV KDYH EHHQ UHVWDWHG

&RPPRQZHDOWK RI 9LUJLQLD
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67$7,67,&$/ 6(&7,21

7KH ILQDQFLDO SUHVHQWDWLRQV LQFOXGHG LQ WKLV VHFWLRQ SUHVHQW GHWDLO
LQIRUPDWLRQ LQ WKH ILQDQFLDO VWDWHPHQWYV QRWH GLVFORVXUHYV DQG UH"
&RPPRQZHDOWKxV RYHUDOO ILQDQFLDO KHDOWK

6WDWLVWLFDO VFKHGXOHY UHODWHG WR SURSHUW\ WD[HV DUH QRW SUHVHQWHG VLQ

&RQWHQWYV

LI QDQFIDAd 7UHQGYV ]

7TKHVH VFKHGXOHYVY FRQWDLQ WUHQG LQIRUPDWLRQ WR KHOS WKH UHDGHU XQGHUVWDQG KRZ WK
SHUIRUPDQFH DQG ZHOO EHLQJ KDYH FKDQJHG RYHU WLPH

%M&MMMMAMM&WDVLV O *HQHUD
([SHQGIWXUHVIE\ )XQFWLRQ

LHW 3RVIWIRQ F\ &RPSRQHQW O $FFUXDO %DVLV RI $FFRXQWLQJ

RKDQIHV 1 Q THW 3RVIWIRQ O SEFUXDO %DVLV RI $FFRXQWLQJ

DXQG %DODQEH *RYHUQPHQWDO }XQGV QO ORGIILHG $FFUXDO %DVLV RI $SFFRXQWLQJ
LRKDQIHV 1 Q YXQG %DODQEH *RYHUQPHQWDO YXQGV O ORGLILHG $FFUXDO %DVLV RI $FFRXQW
IRRPSDUIVRQ RI *HQHUIDO )XQG %DODQFH

EHYHQXH &DSDFLW)\ —

7TKHVH VFKHGXOHY FRQWDLQ LQIRUPDWLRQ WR KHOS WKH UHDGHU DVVHVV WKH IDFWRUV DIIHFW
DELOLW\ WR JHQHUDWH LWV LQFRPH WD[HV

EHOVRQDO QERBH 7D[ 5DWHYV

[IHEW1I YH AD[ 5DWHV

RBRHUVRODO OFERPH 7n[ YIOHUY DO /LDELOLW\ E\ ,QFRPH /IHYHO
EHOVRQDO QERPIHH E\ ,QGXVWU\

I7n[n|=n|-| ADOHV FE\ OAXVLQHVV &0ODVV

IBDOHV 7n[ BHYHQXH F\ I‘%XVLQHVV &ODVV

[EEW 2D3DFLW\ —
7KHVH VEKHGXOHY SUHVHQW LQIRUPDWLRQ WR KHOS WKH UHDGHU DVVHVV WKH DIIRUGDELOLW\
FXUUHQW OHYHOV Rl RXWVWDQGLQJ GHEW DQG WKH &RPPRQZHDOWKxV DELOLW\ WR LVVXH GHE\
EDWIRV RI2XWVWDQ®BLQJ 'HEW E\ 7\SH
EDWIRV PRI *HQHIUDO 2FEQIIDWIRQY RQGHG 'HEW 2XWVWDQGLQJ
IRBPSXWDWIRO RI /HIDO 'HlEW /ILPLW DQG ODUJLQ
[EEKHGXOH Rl R0HGIHG SEHYHQXH 0BWRQG KRYHUDIH O 3UI1PDU]l *RYHUQPHQW G *HQHUDO /RQJ

[HPRIUDSKIE DQG (ERQRPIF ,QIRUPDWLRQ (|

7TKHVH VFKHGXOHV RIIHU GHPRJUDSKLF DQG HFRQRPLF LQGLFDWRUV WR KHOS WKH UHDGHU XQG
ZLWKLQ ZKLFK WKH &RPPRQZHDOWKxV ILQDQFLDO DFWLYLWLHY WDNH SODFH DQG WR KHOS PDN|I
DQG ZLWK RWKHU JRYHUQPHQWYV

BEKHGXOH RI "HPRIUDSKIE DQI (FRQRPLF 6WDWLVWLFV

BITQFEISDOI(PSOR\HUYV

RPSHUDWI Q1 (‘HRUPDWLRQ (-

7TKHVH VFKHGXOHY FRQWDLQ LQIRUPDWLRQ DERXW WKH &RPPRQZHDOWKxV RSHUDWLRQV DQG UF
UHDGHU XQGHUVWDQG KRZ WKH &RPPRQZHDOWKxV ILQDQFLDO LQIRUPDWLRQ UHODWHYV WR WKH
SURYLGHY DQG WKH DFWLYLWLHV LW SHUIRUPYV

[BWDWH (PSOR\HHV E\ JXQFWLRQ
|7QHIII')\I\IIQ'I Q(T.IFDM/RUV E\ )XQFWLRQ
[&eDSIWDO $VVHW 6WDWLVWLFV E\ JXQFWLRQ

KPSOR\HHY Rl WKH 'HQDII\I\IFIHQW Rl $FFRXQWYV ]

6RXUFH8QOHVY RWKHUZLVH QRWHG WKH LQIRUPDWLRQ LQ WKHVH VFKHGXOHV LV GHULYHG IURP
\HDU

&RPPRQZHDOWK RI 9LUJLQLD
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JLOQODQFLDO 7UHQGYV

&RPPRQZHDOWK RI 9LUJLQLD



7HQ <HDU 6FKHGXOH RI 5HYHQXHV DQG ([SHQGLWXUHV O ORGLILHG $FFUXDO %DVLV
*HQHUDO *RYHUQPHQWDO 5HYHQXHV E\ 6RXUFH DQG ([SHQGLWXUHV E\ )XQFWLRQ

YRU JLVFDO <HDU (QGHG -XQH
'ROODUV LQ OLOOLRQV

7D[ BHYHQXHV
,QGLYLGXDO DQG )LGXFLDU\ ,QFRPH
6DOHV DQG 8VH
ORWRU )XHOV
&RUSRUDWLRQ ,QFRPH
3XEOLF 6HUYLFH &RUSRUDWLRQV
ORWRU 9HKLFOH 6DOHV DQG 8VH
&RPPXQLFDWLRQV 6DOHV DQG 8VH
*URVV 3UHPLXPV Rl ,QVXUDQFH &RPSDQLHYV
$OFRKROLF %HYHUDJH 6DOHYV
'HHGV &RQWUDFWYV :LOOV DQG 6XLWYV
%HHU DQG %HYHUDJH ([FLVH
(VWDWH o o] o
7REDFFR 3URGXFWV
%DQN 6WRFN
:LQH DQG 6SLULWV $%& /LWHU
2WKHU 7D[HV
7RWDO 7D[ 5HYHQXHYV

2WKHU 5HYHQXHYV
JHGHUDO *UDQWY DQG &RQWUDFWV
,QVWLWXWLRQDO 5HYHQXH
6DOHV Rl 3URSHUW\ DQG &RPPRGLWLHYV
5LJKWV DQG 3ULYLOHJIHV
,QWHUHVW °'LYLGHQGV DQG 5HQWYV
JLQHV )RUIHLWXUHV &RVWV 3HQDOWLHV DQG (VEKHDWYV
$VVHVVPHQWYV
2WKHU 5HYHQXHYV

7RWDO 2WKHU 5HYHQXHV

7RWDO 5HYHQXHYV

SHUFHQWDJH ,QFUHDVH 'HFUHDVH )URP 3UHYLRXV <HDU

([SHQGLWXUHV E\ )XQFWLRQ
(GXFDWLRQ
$GPLQLVWUDWLRQ RI -XVWLFH
,QGLYLGXDO DQG )DPLO\ 6HUYLFHV
5HVRXUFHV DQG (FRQRPLF 'HYHORSPHQW
7UDQVSRUWDWLRQ
*HQHUDO *RYHUQPHQW
&DSLWDO 2XWOD\

7RWDO ([SHQGLWXUHV

SHUFHQWDJH ,QFUHDVH 2YHU 3UHYLRXV <HDU

3ULRU \HDU DPRXQWYVY KDYH EHHQ UHVWDWHG IRU HUUR U\ ERRXBRRLUJEID QHEDIQZ IHW KD (BE % USIRLIWEF
*HQHUDO *RYHUQPHQW H[SHQGLWXUH DPRXQWVY LQFOXGH GHEW VHUYLFH SULQFLSDO UHWLUH

6RXUFH 'HSDUWPHQW RI $FFRXQWV

&RPPRQZHDOWK RI 9LUJLQLD
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PSRQHQW
FFRXQWLQJ

hidsy

*RYHUQPHQWDO $FWLYLWLHV
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
S5HVWULFWHG
B8QUHVWULFWHG

7TRWDO *RYHUQPHQWDO $FWLYLWLHYV 1HW 3RVLWLRQ

%XVLQHVV W\SH $FWLYLWLHV
IHW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5HVWULFWHG
8QUHVWULFWHG

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

3ULPDU\ *RYHUQPHQW
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5HVWULFWHG
8QUHVWULFWHG

7RWDO 3ULPDU\ *RYHUQPHQW 1HW 3RVLWLRQ

3ULRU \HDU DPRXQWYV KDYH EHHQ UHVWDWHG IRU HUURUW ERRXRNMRLLEID KKMQZ IHW KD HG % UBWMRLIWEH

6RXUFH 'HSDUWPHQW RI $FFRXQWYV

&RPPRQZHDOWK RI 9LUJLQLD
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([SHQVHV
*RYHUQPHQWDO $FWLYLWLHV
*HQHUDO *RYHUQPHQW
(GXFDWLRQ
7UDQVSRUWDWLRQ
5HVRXUFHV DQG (FRQRPLF 'HYHORSPHQW
,QGLYLGXDO DQG )DPLO\ 6HUYLFHV
$GPLQLVWUDWLRQ RI -XVWLFH
,QWHUHVW DQG &KDUJHV RQ /RQJ WHUP 'HEW
7RWDO *RYHUQPHQWDO $FWLYLWLHV ([SHQVHV

%XVLQHVV W\SH $FWLYLWLHV
9LUJLQLD /RWWHU\
&RPPRQZHDOWK 6DYHUV 30DQ
8QHPSOR\PHQW &RPSHQVDWLRQ
$OFRKROLF %HYHUDJH &RQWURO
5LVN ODQDJHPHQW
/RFDO &KRLFH +HDOWK &DUH
/LQH RI 'XW\
$GYDQWDJH 9DQSRRO 6HOI ,QVXUDQFH )XQG o) ) o) )
5RXWH YXQGLQJ &RUSRUDWLRQ RI 9LUJLQLD 0] () 0] ()
9LUJLQLD ,QGXVWULHV IRU WKH %O0OLQG
&RQVROLGDWHG /DERUDWRU\
H9% 3URFXUHPHQW 6\VWHP
'"HSDUWPHQW RI (QYLURQPHQWDO 4XDOLW\ 7LWOH 9

:LUHOHVV (
OXVHXP DQG /LEUDU\ *LIW 6KRSV
%HKDYLRUDO +HDOWK &DQWHHQ DQG :RUN $FWLYDW\ 0 o] o)

7TRWDO %XVLQHVV W\SH $FWLYLWLHV ([SHQVHV
7TRWDO 3ULPDU\ *RYHUQPHQW ([SHQVHV

3URJUDP 5HYHQXHYV
*RYHUQPHQWDO $FWLYLWLHYV
&KDUJHV IRU 6HUYLFHV
*HQHUDO *RYHUQPHQW
(GXFDWLRQ
7UDQVSRUWDWLRQ
5HVRXUFHV DQG (FRQRPLF '"HYHORSPHQW
,QGLYLGXDO DQG )DPLO\ 6HUYLFHV
$GPLQLVWUDWLRQ RI -XVWLFH
2SHUDWLQJ *UDQWYV DQG &RQWULEXWLRQV
&DSLWDO *UDQWY DQG &RQWULEXWLRQV
7RWDO *RYHUQPHQWDO $FWLYLWLHY 3URJUDP 5HYHQXHV

3ULRU \HDU DPRXQWYV KDYH EHHQ UHVWDWHG IRU HUURUW ERRXRNMRLUEID KKMQZ IHW KD HG % UBIWRLIWEF

6RXUFH 'HSDUWPHQW RI $FFRXQWYV

&RPPRQZHDOWK RI 9LUJLQLD



&RQWLQXHG RQ QH[W SDJH

&RPPRQZHDOWK RI 9LUJLQLD



&KDQJHV LQ 1HW 3RVLWLRQ
$FFUXDO %DVLV RI SRFRWOWXHG IURP SUHYLRXV SDJH

/IDVW 7HQ )LVFDO <HDUV
'ROODUYV LQ OLOOLRQV

%XVLQHVV W\SH $FWLYLWLHV
&KDUJHV IRU 6HUYLFHV
9LUJLQLD /RWWHU\
&RPPRQZHDOWK 6DYHUV 30DQ
8QHPSOR\PHQW &RPSHQVDWLRQ
$OFRKROLF %HYHUDJH &RQWURO
5LVN ODQDJHPHQW
/IREDO &KRLFH +HDOWK &DUH
/LQH RI 'XW\
$GYDQWDJH 9DQSRRO 6HOI ,QVXUDQFH )XQG
9LUJLQLD ,QGXVWULHV IRU WKH %OLQG
&RQVROLGDWHG /DERUDWRU\
H9$ 3URFXUHPHQW B6\VWHP
'"HSDUWPHQW RI (QYLURQPHQWDO 4XDOLW\ 7LWOH 9
'LUHOHVV (
OXVHXP DQG /LEUDU\ *LIW 6KRSV
2SHUDWLQJ *UDQWY DQG &RQWULEXWLRQV
&DSLWDO &RQWULEXWLRQV o)

7TRWDO %XVLQHVV W\SH $FWLYLWLHYV 3URJUDP 5HYHQXH

7RWDO 3ULPDU\ *RYHUQPHQW 3URJUDP 5HYHQXHYV

1HW ([SHQVH 5HYHQXH
*RYHUQPHQWDO $FWLYLWLHV
%XVLQHVV W\SH $FWLYLWLHV

7TRWDO 3ULPDU\ *RYHUQPHQW 1HW ([SHQVH

*HQHUDO 5HYHQXHV DQG 2WKHU &KDQJHV LQ 1HW 3RVLWLRQ
*RYHUQPHQWDO $FWLYLWLHV
7D[HV
,QGLYLGXDO DQG )LGXFLDU\ ,QFRPH
6DOHV DQG 8VH
&RUSRUDWLRQ ,QFRPH
ORWRU )XHO
ORWRU 9HKLFOH 6DOHV DQG 8VH
&RPPXQLFDWLRQV 6DOHV DQG 8VH
BUHPLXPV Rl ,QVXUDQFH &RPSDQLHV
3XEOLF 6HUYLFH &RUSRUDWLRQV
2WKHU 7D[HV
8QUHVWULFWHG *UDQWY DQG &RQWULEXWLRQV
,QYHVWPHQW (DUQLQJV
OLVFHOODQHRXV
6SHFLDO ,WHP o)
7UDQVIHUYV

7RWDO *RYHUQPHQWDO $FWLYLWLHV

%XVLQHVV W\SH $FWLYLWLHV
2WKHU 7D[HV
,QYHVWPHQW (DUQLQJV
OLVFHOODQHRXV
6SHFLDO ,WHPV 6]
7UDQVIHUV

7TRWDO %XVLQHVV W\SH $FWLYLWLHV

7RWDO 3ULPDU\ *RYHUQPHQW

&KDQJH LQ 1HW 3RVLWLRQ
*RYHUQPHQWDO $FWLYLWLHYV
%XVLQHVV W\SH $FWLYLWLHYV

7RWDO 3ULPDU\ *RYHUQPHQW

6RXUFH 'HSDUWPHQW RI $FFRXQWYV

&RPPRQZHDOWK RI 9LUJLQLD
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*HQHUDO )XQG
1RQVSHQGDEOH
SHVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLJIQHG o) (o) o) (o)

7TRWDO

$00 2WKHU *RYHUQPHQWDO )XQGV
6SHFLDO 5HYHQXH )XQGV

1RQVSHQGDEOH

5SHVWULFWHG

&RPPLWWHG

$VVLIQHG

8QDVVLJIQHG o) (o) o) (o)

'HEW 6HUYLFH )XQGV
SHVWULFWHG

&DSLWDO 3URMHFWYVY )XQGV
1RQVSHQGDEOH o)
SHVWULFWHG

3HUPDQHQW )XQGV
1RQVSHQGDEOH
5HVWULFWHG

7TRWDO

3ULRU \HDU DPRXQWY KDYH EHHQ UHVWDWHG IRU HUUR U3 ERRXBRRLUJEID QEDIQZ IHW KD BE % USRI
&RUUHFWLRQV

6RXUFH 'HSDUWPHQW RI $FFRXQWYV

&RPPRQZHDOWK RI 9LUJLQLD
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&KDQJHV LQ )XQG %DODQFH *RYHUQPHQWDO )XQGV
ORGLILHG $FFUXDO %DVLV RI $FFRXQWLQJ

/IDVW 7HQ )LVFDO <HDUYV
'ROODUYV LQ OLOOLRQV

SHYHQXHV

7D[HV

5LJKWV DQG 3ULYLOHJHV

,QVWLWXWLRQDO 5HYHQXH

,QWHUHVW 'LYLGHQGV 5HQWV DQG 2WKHU ,QYHVWPHQW ,QFRPH
JHGHUDO *UDQWY DQG &RQWUDFWYV

2WKHU

7RWDO 5HYHQXHV

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW
(GXFDWLRQ
7UDQVSRUWDWLRQ
5HVRXUFHV DQG (FRQRPLF '"HYHORSPHQW
,QGLYLGXDO DQG )DPLO\ 6HUYLFHV
$GPLQLVWUDWLRQ RI -XVWLFH
&DSLWDO 2XWOD\
'"HEW 6HUYLFH

3ULQFLSDO 5HWLUHPHQW

,QWHUHVW DQG &KDUJHV
7RWDO ([SHQGLWXUHV
5HYHQXHV 2YHU 8QGHU ([SHQGLWXUHYV

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

7UDQVIHUV 2XW

1RWHV ,VVXHG

,QVXUDQFH 5HFRYHULHV
&DSLWDO /HDVHV ,VVXHG

/RQJ 7THUP /HDVHV ,VVXHG

/IRQJ 7THUP 6%,7%$V ,VVXHG o)
%RQGV ,VVXHG

B3UHPLXP RQ 'HEW ,VVXDQFH

S5HIXQGLQJ %RQGV ,VVXHG

6DOH RI &DSLWDO $VVHWYV

3D\PHQWV WR 5HIXQGHG %RQG (VFURZ $JHQWYV

7RWDO 2WKHU )LQDQFLQJ 6RXUFHV 8VHYV

+
@]
o
(@]

1HW &KDQJH LQ )XQG %DODQFHV
"HEW 6HUYLFH DV D 3HUFHQWDJH RI 1RQFDSLWDO ([SHQGLWXUHYV

3ULRU \HDU DPRXQWYV KDYH EHHQ UHVWDWHG IRU HUU R UWWF ERXDFNFIRYUG &QF @ J HMVIKQ'G § % USRNID BVRIPUHHORW L R Q V

$V D UHVXOW Rl WKH LPSOHPHQWDWLRRVRIX$E9Q b WIVWBOHRWULR WKH /RQJ WHUP /HDVHV ,VVXHG OLQH
ZLWK ILVFDO \HDU &DSLWDO /HDVHV ,VVXHG OLQH LWHP GDWD LV SUHVHQWHG IRU ILVFDO \HDUV SULR

$V D UHVXOW RI WKH LPSOHPHQWDW LRXE RF U$S ¥ LARUDDIDBINPHI® WQ LIRU P DW L R Q GXHIFIK@R CLR/ADIOU UKD H P H QWKW /
6%,7$V ,VVXHG OLQH LWHP KDV EHHQ DGGHG EHJLQQLQJ ZLWK ILVFDO \HDU

1IRQFDSLWDO H[SHQGLWXUHV H[FOXGH H[SHQGLWXUHV IRU FDSLWDO RXWOD\ ZKLFK DUH UHFRUGHG E\ I1XQ

6RXUFH 'HSDUWPHQW RI $FFRXQWYV

&RPPRQZHDOWK RI 9LUJLQLD
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&RPSDULVRQ RI *HQHUDO )XQG %DODQFH

/IDVW 7HQ )LVFDO <HDUV
'ROODUV LQ OLOOLRQYV

YXQG %DODQFH

ORGLILHG
JLVEDO <HDU %XGJHWDU\ $FFUXDO
(QGHG -XQH %DVLV %DVLV

3ULRU \HDU DPRXQWYV KDYH EHHQ UHVWDWHG IRU HUUR 8 FFIRX QWERU RIXQRH EV VDK 63600 RW

6RXUFH 'HSDUWPHQW RI $FFRXQWYV

&RPPRQZHDOWK RI 9LUJLQLD



5HYHQXH &DSDFLW\
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SHUVRQDO ,QFRPH 7D[ 5DWHV

/IDVW 7HQ )LVFDO <HDUV
'ROODUV LQ OLOOLRQV

JRU WKH )LVFDO 3HUVRQDO $YHUDJH
<HDU (QGHG ,QFRPH 7D][ 3HUVRQDO (I'THFWLYH
-XQH &ROOHFWLRQV ,QFRPH 5DWH

7D[ UHYHQXHV IURP LQGLYLGXDO DQG ILGXFLDU\ LQFRPH WD]
3HUVRQDO LQFRPH DPRXQWY SURYLGHG E\ 8 6 %XUHDX RI (FRQRPLF $QDO\VLV ZHEVLWH

$PRXQWYV IRU ILVFDMXKUHRXUWHUH UHYLVHG WR UHIOHFW WKH LQFRUSRUDWLRQ RI QHZO\ DYDLC
LPSURYHG HVWLPDWLQJ PHWKRGRORJLHYV

$YHUDJH HIIHFWLYH UDWH HTXDOV WD[ FROOHFWLRQV GLYLGHG E\ LQFRPH

6RXUFHV '"HSDUWPHQW RI 7D[DWLRQ
8 6 %XUHDX RI (FRQRPLF $QDO\VLV

(ITHFWLYH 7D[ 5DWHYV
7D[ <HDUVWKURXJK

,QFRPH 7D[ %UDFNHW 7D[ 5DWH

RI H[FHVV RYHU
Rl HIFHVV RYHU
2YHU RI H[FHVV RYHU

$PRXQWV VKRZQ DUH IRU DOO ILOLQJ VWDWXV UHWXUQV

6RXUFH '"HSDUWPHQW RI 7D[DWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



3HUVRQDO ,QFRPH 7D[ )LOHUV DQG /LDELOLW\ E\ ,QFRPH /HYHO
&XUUHQW 7D[ <HDU DQG 7HQ <HDUV $JR

7D[ <HDU (QGHG 'HFHPEHU 7D[ <HDU (QGHG 'HFHPEHU
1XPEHU RI ,QFRPH 7D][ R 1XPEHU RI ,QFRPH 7D[ R
,QFRPH /HYHO 5HWXUQV RI 7RWDO /LDELOLW\ 7RWDO 5HWXUQV RI 7RWDO /LDELOLW\7RWDO

DQG KLJKHU

DQG ORZHU
7TRWDO

'XH WR FRQILGHQWLDOLW\ LVVXHV WKH QDPHV RI WKH WHQ ODUJHVW UHYHQXH SD\HUV DUH (
DOWHUQDWLYH LQIRUPDWLRQ UHJDUGLQJ WKH VRXUFHV RI WKH VWDWHxV UHYHQXH

7D[ \HDU LV WKH PRVW UHFHQW \HDU IRU ZKLFK GDWD DUH DYDLODEOH

6RXUFH 'HSDUWPHQW RI 7D[DWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



3HUVRQDO ,QFRPH E\ ,QGXVWU\

/IDVW 7HQ )LVFDO <HDUYV
'ROODUV LQ OLOOLRQYV

YDUP (DUQLQJV
$JULFXOWXUDO )RUHVWU\ )LVKLQJ DQG 2WKHU
0LQLQJ

&RQVWUXFWLRQ

ODQXIDFWXULQJ

7UDQVSRUWDWLRQ :DUHKRXVLQJ ,QIRUPDWLRQ DQG 3XEOLF 8WLOLWLHYV
‘KROHVDOH 7UDGH

5HWDLO 7UDGH

JLODQFH ,QVXUDQFH 5HDO (VWDWH 5HQWDO DQG /HDVLQJ

6HUYLFHV

JHGHUDO &LYLOLDQ

OLOLWDU\

6WDWH DQG /RFDO *RYHUQPHQW
2WKHU

7RWDO 3HUVRQDO ,QFRPH

BHUVRQDO LQFRPH ILIXUHVDIRK HMNFIDRCD WAHDG
$PRXQWYV IRU ILVFDMXKUHRXUWHUH UHYLVHG WR UHIOHFW WKH LQFRUSRUDWLRQ RI QHZO\ DYDLC

,QFOXGHV GLYLGHQGY LQWHUHVW UHQWDO LQFRPH UHVLGHQFH DGMXVWPHQW JRYHUQPHQ

6RXUFH 8 6 %XUHDX RI (FRQRPLF $QDO\VLV %($

1RWH 'HWDLOV PD\ QRW DJUHH WR %($ GXH WR URXQGLQJ

&RPPRQZHDOWK RI 9LUJLQLD
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7TD[DEOH 6 H E\ %XVLQHVV &ODVV

DOHV
/IDVW 7THQ &DOHQGDU <HDUV
'ROODUV LQ OLOOLRQYV

$OFRKROLF %HYHUDJH 1$ 1% 1$ 1$
$SSDUHO

$XWRPRWLYH

YRRG

)XHO

YXUQLWXUH +RPH )XUQLVKLQJV DQG (TXLSPHQW
*HQHUDO OHUFKDQGLVH

+RWHOV ORWHOV 7RXULVW &DPSV HWF

IXPEHU %XLOGLQJ ODWHULDOV DQG 6XSSO\
ODFKLQHU\ (TXLSPHQW DQG 6XSSOLHV
OLVFHOODQHRXYV

2WKHU OLVFHOODQHRXYV DQG 8QLGHQWLILDEOH
7RWDO

'LUHFW 6DOHV 7D[ 5DWH

5HWDLO VDOHV LQIRUPDWLRQ LV DYDLODEOH RQO\ RQ D FDOHQGDU \HDU EDVLV
6RPH SULRU \HDU DPRXQWY PD\ KDYH EHHQ UHYLVHG WR UHIOHFW WKH LQFRUSRUDWLRQ RI Q
$OFRKROLF %HYHUDJH LV LQFOXGHG LQ )RRG VWDUWLQJ LQ WD[ \HDU

6RXUFHV %XUHDX RI (FRQRPLF $QDO\VLV
'"HSDUWPHQW RI 7D[DWLRQ
‘HOGRQ &RRSHU &HQWHU IRU 3XEOLF 6HUYLFH 8QLYHUVLW\ RI 9LUJLQLD

&RPPRQZHDOWK RI 9LUJLQLD



&RPPRQZHDOWK RI 9LUJLQLD



6DOHV 7D[ 5HYHQXH E\ %XVLQHVV &0DVYV

7D[ <HDU DQG 1LQH <HDUV $JR
7D[ <HDU (QGHG 'HFHPEHU 7D[ <HDU (QGHG 'HFHPEHU

1XPEHU RI RI 1XPEHU RI RI
Rl )LOHUMRWDO 7D[ /LDELOLW\RWDO RI )LOHUAMRWDO 7D[ /LDELOLWRWDO

$OFRKROLF %HYHUDJH 18 1$ 1% 1$

$SSDUHO

$XWRPRWLYH

JRRG

Y)XHO

JXUQLWXUH +RPH )XUQLVKLQJV DQG (TXLSPHQW
*HQHUDO OHUFKDQGLVH

+RWHOV ORWHOV 7RXULVW &DPSV HWF

IXPEHU %XLOGLQJ ODWHULDOV DQG 6XSSO\
ODFKLQHU\ (TXLSPHQW DQG 6XSSO\
OLVFHOODQHRXV

2WKHU OLVFHOODQHRXV DQG 8QLGHQWLILDEOH
7RWDO

'XH WR FRQILGHQWLDOLW\ LVVXHV WKH QDPHV RI WKH WHQ ODUJHVW UHYHQXH SD\HUV DUH (
DOWHUQDWLYH LQIRUPDWLRQ UHJDUGLQJ WKH VRXUFHV RI WKH VWDWHxV UHYHQXH

7D[ \HDU LV WKH PRVW UHFHQW \HDU IRU ZKLFK GDWD DUH DYDLODEOH
$OFRKROLF %HYHUDJH LV LQFOXGHG LQ )RRG VWDUWLQJ LQ WD[ \HDU

6RXUFH ‘HOGRQ &RRSHU &HQWHU IRU 3XEOLF 6HUYLFH 8QLYHUVLW\ RI 9LUJLQLD

&RPPRQZHDOWK RI 9LUJLQLD



'HEW &DSDFLW\

&RPPRQZHDOWK RI 9LUJLQLD



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

/IDVW 7HQ )LVFDO <HDUYV
$PRXQWY LQ 7KRXVDQGV H[FHSW 3HU &DSLWD

*RYHUQPHQWDO $FWLYLWIAWLQHVY WA\SH $FWLYLWLHV

YRU WKH "HEW DV D
JLVFDO <HPWQHUDARQ *HQHURWKHU /RQURQ *HQHURWKHU /RQJ 3HUFHQWDRRR X Q
(QGHG 2EOLJDWLREDLIJDWLRQWHUP 2EOLJDWLRQWHUP 7RWDO 3 RI 3HUVRQBO &D
-XQH %RQGV %RQGV 2EOLJDWLRQWRQGV 2EOLJDWLRORYHUQP ,QFRPH

o o)

o)

()

o)

()

o)

(o)

o) o)

(o)

o)

3HQVLRQ FRPSHQVDWHG DEVHQFHV RWKHU SRVWHPSOR\PHQW EHQHILWY RWKHU OLDELOLWI
SROOXWLRQ UHPHGLDWLRQ REOLIJDWLRQV KDYH EHHQ H[FOXGHG
3HUVRQDO LQFRPH DPRXQWYV XVHG IRU WKLY FDOFXODWLRQ ZHUH REWDLQHG IURP WKH 8 6 !

3RSXODWLRQ VWDWLVWLFV XVHG LQ WKLV FDOFXODWLRQ ZHUH SURYLGHG E\ WKH '"HSDUWPHC
WKH 8QLYHUVLW\ RI 9LUJLQRBXPIDMW DRRQ\EIDY HVWLPDWHG

6RXUFHV '"HSDUWPHQW RI $FFRXQWYV
'"HSDUWPHQW RI 7D[DWLRQ
8 6 %XUHDX RI (FRQRPLF $QDO\VLV

&RPPRQZHDOWK RI 9LUJLQLD



S5DWLRV RI *HQHUDO 2EOLJDWLRQ %YRQGHG '"HEW 2XWVWDQGLQJ

/IDVW 7HQ )LVFDO <HDUYV
$PRXQWV LQ 7TKRXVDQGV H[FHSW 3HU &DSLWD

JRU WKH *HQHUDO %RQGHG '"HEW 2XWVWDQGLQJ > @ > @
JLVFDO <HDU * SHUFHQWDJH$PRXQW
(QGHG RYHUQPHQWDO +LJKHU (GXFDWLRQ > @ RI 7D] 34U

-XQH E > @ F > @ F 7TRWDO 5HYHQXHV > @DSLWD > @

\%

@$PRXQWY DUH QHW RI XQDPRUWL]HG SUHPLXPV DQG GLVFRXQWYV
@ 7KHUH DUH FXUUHQWO\ QR 6HFWLRQ D ERQGV RXWVWDQGLQJ

@ O6HFWLRQ E ERQGVY KDYH EHHQ DXWKRUL]JHG E\ WKH FLWL]JHQV RI 9LUJLQLD WKURXJK ERQ
WKURXJK WKH XVH RI VWDWH DSSURSULDWLRQV

@ G6HFWLRQ F ERQGY DUH LVVXHG WR ILQDQFH FDSLWDO SURMHFWYV ZKLFK ZKHQ FRPSOHWE!
@ :KLOH WKHVH ERQGYV DUH LVVXHG IRU DQG DOORFDWHG WR LQVWLWXWLRQV WKH\ DUH EDF
@ ,QGLYLGXDO DQG )LGXFLDU\ ,QFRPH 7D[ FROOHFWLRQV ZHUH XVHG IRU WKLY FDOFXODWLRC

@ 3RSXODWLRQ VWDWLVWLFV XVHG LQ WKLY FDOFXODWLRQ DUH SURYLGHG E\ WKH '"HSDUWP|
WKH 8QLYHUVLW\ RI 9LUJLRBXPIDAWDRQ\EDYV HVWLPDWHG

\%

\%

V V. V V

6RXUFH '"HSDUWPHQW RI $FFRXQWYV

&RPPRQZHDOWK RI 9LUJLQLD



&RPSXWDWLRQ RI /HIJDO '"HEW /LPLW DQG 0ODUJLQ

/IDVW 7HQ )LVFDO <HDUV
'ROODUV LQ 7TKRXVDQGV

7D[ BGHYHQXHYV 5HTXLUHG IRU &RPSXWDWLRQ

7D[HY RQ ,QFRPH DQG 5HWDLO 6DOHV
,QGLYLGXDO DQG )LGXFLDU\ ,QFRPH 7D[ > @
&RUSRUDWH ,QFRPH 7D[ > @

6WDWH 6DOHV DQG 8VH 7D[ > @

7TRWDO

$YHUDJH 7D[ 5HYHQXHYV 7KUHH )LVEDO <HDUV

6HFWLRQ D >@ *HQHUDO 2EOLJDWLRQ 'HEW /LPLW > @

'"HEW ,VVXDQFH /LPLW
R1 WLPHY DQQXDO WD[ UHYHQXHV
IHVV %RQGV 2XWVWDQGLQJ 0 o]

'"HEW ,VVXDQFH 0DUJLQ IRU 6HFWLRQ D > @
*HQHUDO 2EOLJDWLRQ %RQGYV

'HEW $SSOLFDEOH WR /LPLW DV D /LPLW

6HFWLRQ E *HQHUDO 2EOLJDWLRQ 'HEW /LPLW

"HEW ,VVXDQFH /LPLW
WLPHV DYHUDJH WD[ UHYHQXHV IRU WKUHH ILVFDO \HDUV
/HVV %RQGV 2XWVWDQGLQJ
3XEOLF )DFLOLWLHY %RQGYV

'"HEW ,VVXDQFH 0DUJLQ IRU 6HFWLRQ E
*HQHUDO 2EOLJDWLRQ %RQGYV

'HEW $SSOLFDEOH WR /LPLW DV D /LPLW

$GGLWLRQDO 6HFWLRQ E 'HEW %RUURZLQJ 5HVWULFWLRQ

JRXU \HDU $XWKRUL]J]DWLRQ 5HVWULFWLRQ R E 'HEW
/[LPLW

/HVV E 'HEW DXWKRUL]JHG LQ SDVW WKUHHJLVFDO \HDUYW

OD[LPXP $GGLWLRQDO %RUURZLQJ 5HVWULFWLRQ DPRXQW
WKDW PD\ EH DXWKRUL]JHG E\ WKH *HQHUDO $VVHPEO\

6HFWLRQ F *HQHUDO 2EOLJDWLRQ 'HEW /LPLW

"HEW ,VVXDQFH /LPLW
WLPHV DYHUDJH WD[ UHYHQXHV IRU WKUHH ILVFDO \HDUV
/HVV %RQGV 2XWVWDQGLQJ
3DUNLQJ )DFLOLWLHV %RQGV
7UDQVSRUWDWLRQ )DFLOLWLHY %RQGYV o) o)
+LJKHU (GXFDWLRQDO ,QVWLWXWLRQ %RQGV

'"HEW ,VVXDQFH ODUJLQ IRU 6HFWLRQ F
*HQHUDO 2EOLJDWLRQ %RQGV

'"HEW $SSOLFDEOH WR /LPLW DV D [/LPLW

%RQGYV LQFOXGHG RQ WKLV VFKHGXOH DUH RQO\ WKRVH ZKLFK DUH EDFNHG E\ WKH IXOO IDLWK

vV V V V

6RXUFHY 'HSDUWPHQW RI $FFRXQWYV 'HSDUWPHQW RI WKH 7UHDVXU\

@ QFOXGHV WD[HV LPSRVHG SXUVXDQW WR $UWLFO&RG HDRIGIL BRJ L&KIDS WHU 7LWOH RI WKH
@QFOXGHV WD[HV LPSRVHG SXUVXDQW WR $UW&RGH RIRILEKDGMIHU
@ QFOXGHVY WD[HV LPSRVHG SXUVXDQW SRG&EKDISWEHY Y MB[EGN LCHIWKHHG LQ 6HFWLRQV

@HEW OLPLW DSSOLHV RQO\ WR GHEW DXWKRUL]JHG SXUVXDQW WR $UWLFOH ; 6HFWLRQ D

7LWOH RI WKH

&RPPRQZHDOWK RI 9LUJLQLD
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6FKHGXOH RI SBOHGJHG SHYHQXH %RQG &RYHUDJH
3ULPDU\ *RYHUQPHQW G *HQHUDO /RQJ WHUP 'HEW
/IDVW 7HQ )LVFDO <HDUV
'"ROODUV LQ 7KRXVDQGV H[FHSW &RYHUDJH
1HwW "HEW 6HUYLFH
RU WKH )LVBEHILQQLQJ $YDLODEO
)<HDU (QéHG%DODQQQFI? 30HGJHG2SHUDWLQJ IRU BHTXLUHPHQWYV
-XQH DV UHVWDWHBGHQXHYSHQVHV "HEW 6HUYBEKQFLSDOONHUH&RW HU D JH
3ULPDU\ *RYHUQPHQW 5HYHQXH %RQGV
5RXWH )XQGLQJ &RUSRUDWLRQ RI
9LUJLQLD

6HULHYV $ DQG % &$%

0000000 oo
000000000
0000000 o o0

000000000 OO

00000000 OoO O
000000 OO0 O
000000 OO0 O

2SHUDWLQJ H[SHQVHV DUH H[FOXVLYH RI SULQFLSDO DQG LQWHUHVW
,QFOXGHV SULQFLSDO DQG LQWHUHVW RI UHYHQXH ERQGY RQO\ 'RHV QRW LQFOXGH GHEW Gt#t
7KH 5RXWH )XQGLQJ &RUSRUDWLRQ RI 9LUJLQLD FRQWLQXLQJ RSHUDWLRQV FHDVHG GXULC

6RXUFH '"HSDUWPHQW RI $FFRXQWYV

&RPPRQZHDOWK RI 9LUJLQLD



'HPRJUDSKLF DQG (FRQRPLF ,QIR

&RPPRQZHDOWK RI 9LUJLQLD



6FKHGXOH RI '"HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV
/IDVW 7HQ )LVFDO <HDUYV

3XEOLF 3ULPDU\
JLVFDO 3RSXODWLRQ3HUVRQDO ,QFRP3HU &DSLWDDQG 6HFRQGD&WHPSOR\PHQW
<HDU ,Q 7KRXVDQGV,Q 7KRXVDQGYV ,QFRPH 6FKRRO (QUROOPHEDW H

3RSXODWLRQ ILJXUHVY DUH HVWLPDWHG
BHUVRQDO LQFRPH DPRXQW LW W VMATDONHH® U

3< 3BHUVRQDO LQFRPH DQG SHU FDSLWD LQ@ARAH ODPROVHWBVWRWHIOHFW WKH LQFRUSRUDWLRQ
VRXUFH GDWD DV ZHOO DV LPSURYHG HVWLPDWLQJ PHWKRGRORJLHV

6RXUFHV 9LUJLQLD 'HSDUWPHQW RI (GXFDWLRQ 6FKRRO (QUROOPHQW
9LUJLQLD 'HSDUWPHQW RI 7D[DWLRQ 3RSXODWLRQ
9LUJLQLD (PSOR\PHQW &RPPLVVLRQ 8QHPSOR\PHQW 5DWH
86 %XUHDX RI (FRQRPLF $QDO\VLVY 3HUVRQDO ,QFRPH
‘HOGRQ &RRSHU &HQWHU DW 89% 3RSXODWLRQ

3ULQFLSDO (PSOR\HUV
&XUUHQW <HDU DQG 1LQH <HDUV $JR

(PSOR\HU

8 6 'HSDUWPHQW RI '"HIHQVH

‘DO ODUW

)DLUID[ &RXQW\ 3XEOLF 6FKRROV

$PD]JRQ )XOILOOPHQW B6HUYLFHV ,QF

6HQWDUD +HDOWKFDUH

8QLYHUVLW\ RI 9LUJLQLD %OXH 5LGJH +RVSLWDO
+XQWLQJWRQ ,QJDOOV ,QGXVWULHV ,QF

,QRYD +HDOWK 6\VWHP

JRRG /LRQ

86 'HSDUWPHQW RI +RPHODQG 6HFXULW\

7KH 9LUJLQLD (PSOR\PHQW &RPPLVVLRQ LV SUHFOXGHG IURP GLVFORVLQJ WKH DFWXDO QXPE
DQG 6WDWLVWLFDO (IILFLHQF\ $FW O 7LWOH 9 RI 3XEOLF /DZ $00 (PSOR\HUV DERYH KD

&DOHQGDU \HMUWKH PRVW UHFHQW LQIRUPDWLRQ DYDLODEOH
BUHYLRXV UDQNLQJ QRW DYDLODEOH

6RXUFH 9LUJLQLD (PSOR\PHQW &RPPLVVLRQ

&RPPRQZHDOWK RI 9LUJLQLD



2SHUDWLQJ ,QIRUPDWLRQ

&RPPRQZHDOWK RI 9LUJLQLD



6WDWH (PSOR\VHHV E\ )XQFWLRQ
/IDVW 7HQ )LVFDO <HDUYV

*HQHUDO *RYHUQPHQW
9LUJLQLD ,QIRUPDWLRQ 7HFKQRORJLHV $JHQF\
'"HSDUWPHQW RI 7D[DWLRQ
‘"HSDUWPHQW RI *HQHUDO 6HUYLFHV
$00 RWKHU

(GXFDWLRQ
&ROOHJHV DQG 8QLYHUVLWLHYV
$00 RWKHU

7UDQVSRUWDWLRQ
'"HSDUWPHQW RI 7JUDQVSRUWDWLRQ
'"HSDUWPHQW RI ORWRU 9HKLFOHYV
$00 RWKHU

5HVRXUFHV DQG (FRQRPLF 'HYHORSPHQW
‘"HSDUWPHQW RI &RQVHUYDWLRQ 5HFUHDWLRQ
'"HSDUWPHQW RI (QYLURQPHQWDO 4XDOLW\
$00 RWKHU

,QGLYLGXDO DQG )DPLO\ 6HUYLFHV
'"HSDUWPHQW RI +HDOWK
%HKDYLRUDO +HDOWK $JHQFLHV
$00 RWKHU

$GPLQLVWUDWLRQ RI -XVWLFH
‘"HSDUWPHQW RI 6BWDWH 3ROLFH
'"HSDUWPHQW RI -XYHQLOH -XVWLFH
&RUUHFWLRQDO )DFLOLWLHYV
$00 RWKHU

%XVLQHVV W\SH $FWLYLWLHV
$OFRKROLF %HYHUDJH &RQWURO
9LUJLQLD /RWWHU\
$00 RWKHU

6WDWH 7RWDO

,QFOXGHYV VDODULHG DQG ZDJH HPSOR\HHV EXW H[FOXGHVY DGMXQFW IDFXOW\
7TRWDOV KDYH EHHQ URXQGHG DQG PD\ YDU\ VOLJKWO\ IURP WKH '"HSDUWPHQW RI +XPDQ 5HVR

6RXUFH 'HSDUWPHQW RI +XPDQ 5HVRXUFH ODQDJHPHQW

&RPPRQZHDOWK RI 9LUJLQLD
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2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ

/IDVW 7HQ )LVFDO <HDUYV

*HQHUDO *RYHUQPHQW
9LUJLQLD '"HSDUWPHQW RI 7D[DWLRQ
1XPEHU RI 5SHWXUQV 3URFHVVHG FDOHQGDU \HDU 1RW \HW DYDLODEOH

(GXFDWLRQ
6WDWH &RXQFLO RI +LJKHU (GXFDWLRQ
1XPEHU RI 6WXGHQWY (QUROOHG DW 6WDWH VXSSRUWHG &ROOHJHV DQG 8QLYHUVLWLHYV
'"HSDUWPHQW RI (GXFDWLRQ
1XPEHU RI 3XEOLF 3ULPDU\ DQG 6HFRQGDU\ 6FKRRO (QUROOPHQW

5HVRXUFHV DQG (FRQRPLF 'HYHORSPHQW
'"HSDUWPHQW RI (QYLURQPHQWDO 4XDOLW\

1XPEHU RI 3HUPLWYV ,VVXHG

1XPEHU RI ,QVSHFWLRQV &RQGXFWHG

'"HSDUWPHQW RI +RXVLQJ DQG &RPPXQLW\ '"HYHORSPHQW

1XPEHU RI +RXVLQJ 8QLWYV ,PSURYHG WR 'HILQH 6WDQGDUGY WKURXJK +RXVLQJ 3URJUDPV
'HSDUWPHQW RI $JULFXOWXUH DQG &RQVXPHU 6HUYLFHV

1XPEHU RI )RRG ,QVSHFWLRQV &RQGXFWHG

1XPEHU RI :HLJKWV OHDVXUH (TXLSPHQW ,QVSHFWHG

'"HSDUWPHQW RI JRUHVWU\

1XPEHU RI )LUHILJKWHUV 7UDLQHG LQ )RUHVW )LUH &RQWURO

,QGLYLGXDO DQG )DPLO\ 6HUYLFHV
2IILFH Rl &KLOGUHQ V 6HUYLFHV
1XPEHU RI <RXWK 6HUYHG
'"HSDUWPHQW IRU $JLQJ DQG 5HKDELOLWDWLYH 6HUYLFHV
1XPEHU RI OHGLFDUH 5HFLSLHQWYV
'"HSDUWPHQW RI OHGLFDO $VVLVWDQFH 6HUYLFHV
1XPEHU RI OHGLFDLG 5HFLSLHQWYV
'"HSDUWPHQW RI %HKDYLRUDO +HDOWK DQG '"HYHORSPHQWDO 6HUYLFHV
1XPEHU RI 3SDWLHQWYV 6HUYHG
1XPEHU RI %HGV 8VHG
'HSDUWPHQW RI 6RFLDO 6HUYLFHV
$YHUDJH 1XPEHU Rl +RXVHKROGY 5HFHLYLQJ )RRG 6WDPSV
1XPEHU RI +RXVHKROGYV 5HFHLYLQJ &KLOG 6XSSRUW (QIRUFHPHQW $VVLVWDQFH
'"HSDUWPHQW RI +HDOWK
1XPEHU RI :,& 3BDUWLFLSDQWYV
1XPEHU RI &KLOGKRRG ,PPXQL]DWLRQV $GPLQLVWHUHG

$GPLQLVWUDWLRQ RI -XVWLFH
6 XSUHPH &RXUW
1XPEHU RI &ULPLQDO 7ULDOV FDOHQGDU \HDU
1XPEHU RI &LYLO 7ULDOV FDOHQGDU \HDU
1XPEHU RI 7UDIILF +HDULQJYV FDOHQGDU \HDU
&RPSHQVDWLRQ %RDUG
1XPEHU RI &RQVWLWXWLRQDO 2IILFHUV 5HFHLYLQJ )LQDQFLDO 6XSSRUW
'HSDUWPHQW RI 6WDWH 3ROLFH
1XPEHU RI 7UDIILF &LWDWLRQV ,VVXHG FDOHQGDU \HDU
1XPEHU RI $UUHVWV FDOHQGDU \HDU
'"HSDUWPHQW RI &RUUHFWLRQV
1XPEHU RI ,QPDWHV

&RPPRQZHDOWK RI 9LUJLQLD



&RQWLQXHG RQ QH[W

&RPPRQZHDOWK RI 9LUJLQLD



2SHUDWLQJ ,QGLFDWRER EW ) ROXFELIRIRP SUHYLRXV SDJH

/IDVW 7HQ )LVFDO <HDUYV

%XVLQHVV W\SH $FWLYLWLHV

9LUJLQLD /RWWHU\
1XPEHU RI 30D\V 6ROG 3LFN
1XPEHU RI 30D\V 6ROG 3LFN
1XPEHU RI 30D\V 6ROG 3LFN
1XPEHU RI 30D\V 6ROG &DVK
1XPEHU RI 30D\V 6ROG OHJD OLOOLRQV
1XPEHU RI 30D\V 6ROG OLOOLRQDLUH 5DIIOH
1XPEHU RI 30D\V 6ROG 3RZHUEDOO
1XPEHU RI 30D\V 6ROG %DQN $ OLOOLRQ
1XPEHU RI 30D\V 6ROG ORQH\ %DOO (o) o ¢}
1XPEHU RI 30D\V 6ROG &DVK /LIH
1XPEHU RI 30D\V 6ROG 3ULQW Q 30D\
1XPEHU RI 7ZLFNHWV 6ROG ,QVWDQW 7LFNHWYV
1XPEHU RI 7ZLFNHWV 6ROG L/RWWHU\ ,QVWDQWYV
1XPEHU RI 7ZLFNHWV 6ROG .HQR

1XPEHU RI 7JLENHWYV 6ROG L/RWWHU\ 5DIIOH (o]
1XPEHU RI 7LFNHWV 6ROG &DVK 3RS
1XPEHU RI 7LENHWYVY 6ROG 9LUWXDO 6SRUWYV o ¢}

&RPPRQZHDOWK 6DYHUV 30DQ

1XPEHU RI 3UHSDLG FRQWUDFW KROGHUYV

1XPEHU RI 7XLWLRQ 7UDFN 3RUWIROLR DFFRXQWYV

9LUJLQLD (PSOR\PHQW &RPPLVVLRQ

1XPEHU RI ,QGLYLGXDOV 5HFHLYLQJ 8QHPSOR\PHQW %HQHILWYV
1HZ 8QHPSOR\PHQW %HQHILW &ODLPV

,QIRUPDWLRQ IRU ILWFQRWHBIW DYDLODEOH

7KLY DIJHQF\ LV VWUXFWXUHG WR SURYLGH VHUYLFHV SULPDULO\ LQ D FRPPXQLW\ VHWWLQJ

FRPPXQLW\ SURJUDPV DQG PLOOLRQ IRU LQSDWLHQW IDFLOLWLHV "%+'6 LV FRPPLWWHG
FRQWLQXH WR IXQG DQG GHYHORS FRPPXQLW\ EDVHG WUHDWPHQW RSWLRQV 7KHUH LV VRP!
FRPPLWPHQWY DWWULEXWDEOH WR IRUHQVLF SDWLHQWV WKRVH ZKR FRPH IURP WKH FULPLC

3LFEN EHJDQ GXULQJ ILVFDO \HDU WKHUHIRUH LQIRUPDWLRQ IRU ILVFDO \HDU DQG S|
ORQH\ %DOO HQGHG GXULQJ ILVFDO \HDU WKHUHIRUH LQIRUPDWLRQ IRU ILVFDO \HDU
)DVW 30D\ %LQJR ZDV UHQDPHG 3ULQW OQ 30D\ GXULQJ ILVFDO \HDU

L/RWWHU\ ,QVWDQWY IRUPHUO\ FDOOHG 'LJLWDO ( JDPHV DUH DYDLODEOH WKURXJK WKH /RYV

LQIRUPDWLRQ IRU ILVFDO \HDU DQG SULRU LV QRW DYDLODEOH

'HQR EHJDQ GXULQJ ILVFDO \HDU WKHUHIRUH LQIRUPDWLRQ IRU ILVFDO \HDU DQG SU
L/RWWHU\ 5DIIOH EHIJDQ GXULQJ ILVFDO \HDU WKHUHIRUH LQIRUPDWLRQ IRU ILVFDO \HDU
EHHQ GLVFRQWLQXHG WKHUH ZHUH QR GUDZLQJV GXULQJ ILVFDO \HDU

&DVK 3RS EHJDQ GXULQJ ILVFDO \HDU WKHUHIRUH LQIRUPDWLRQ IRU ILVFDO \HDU DQG
9LUWXDO 6SRUWV LV D QHZ JDPH WKDW EHJDQ LQ -XQH RI WKHUHIRUH LQIRUPDWLRQ IRU
9LUJLQLD &ROOHJH 6DYLQJV 30DQ FKDQJHG LWV QDPH WR &RPPRQZHDOWK 6DYHUV 30DQ GXU
7KH 7XLWLRQ 7UDFN 3RUWIROLR RSWLRQ ZDV ILUVW RIIHUHG LQ ILVFDO \HDU WKHUHIRUH

&RPPRQZHDOWK RI 9LUJLQLD



(o) o) (o) o) (o) o)
o) o) o)
o) o) o) o)
* + * + * +
+ + + + + +
+ + + + + + +
o) o) o)

6RXUFHYV &KLOGUHQ V 6HUYLFHV $FW &RPPRQZHDOWK 6DYHUV 30DQ &RPSHQVDWLRQ %RDUG
'"HSDUWPHQW RI $JULFXOWXUH &RQVXPHU 6HUYLFHV 'HSDUWPHQW RI %HKDYLRUDO +HD
&RUUHFWLRQV 'HSDUWPHQW RI (GXFDWLRQ 'HSDUWPHQW RI (QYLURQPHQWDO 4XDOLW\
'"HSDUWPHQW RI +RXVLQJ DQG &RPPXQLW\ '"HYHORSPHQW 'HSDUWPHQW RI OHGLFDO $VVL)
'HSDUWPHQW RI 6WDWH 3ROLFH 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ 6WDWH &RXQFLO RI
&RPPLVVLRQ 9LUJLQLD /RWWHU\

&RPPRQZHDOWK RI 9LUJLQLD



&DSLWDO $VVHW 6WDWLVWLFV E\ )XQFWLRQ

/IDVW 7HQ )LVFDO <HDUYV

*HQHUDO *RYHUQPHQW
'"HSDUWPHQW RI *HQHUDO 6HUYLFHYV
1XPEHU RI %XLOGLQJV
7RWDO 6TXDUH )RRWDJH RI %XLOGLQJV
9HKLFOHYV
(GXFDWLRQ
6WDWH &RXQFLO RI +LJKHU (GXFDWLRQ
&DPSXVHV RI ,Q 6WDWH ,QVWLWXWLRQV
&DPSXVHV RI 2XW RI 6WDWH ,QVWLWXWLRQV
7UDQVSRUWDWLRQ
‘"HSDUWPHQW RI 7JUDQVSRUWDWLRQ
%ULGJHV ODLQWDLQHG

1RW \HW DYDLODEOH

6WDWH ODLQWDLQHG &HQWHU /DQH OLOHV FDOH®GDODWHWDYDLODEOH

9HKLFOHYV

I1XPEHU RI %XLOGLQJV
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(PSOR\HHV RI WKH '"HSDUWPHQW F

$0ZLQ -RKQVRQ $DURQ O 'HERUDK - $EERWW O 6FRWW / $GDPV O /LVD 0 $OFDLUH O

.DWKU\Q ( $WNLQV O -RL $ $YLH O 4LFKHQ 1 $]]DOLQD O ORQD ) %DEOL O %KDYQHHW
O -XOLH 6 %DUGHQ O 6LHUUD 7 %DUWHH O 'HPHWULD 5 %DXJK O %URRNO\Q - %D\
KLWQH\ 6 %HUNOH\ O .DWHULQD . %UDWDQRYD O &XUWLV 7 %UD[WRQ O 6KDUPDQ -
&KULVWLQH 9 %XHO O 5XG\ % %XUJHVV O 1DGLQH &KDULW\ O 'RQQD / &KRLFH O 'LDC
1 &RILHOG O 5DFKDHO 0 &RRN O 'HVKDZQD ( &RWPDQ O 6KDXQWHOO ' &R[ O (ULND O
O 3DPHOD : 'RGVRQ O 5L\D 3 'RVKL O 6DUDK ' 'U\WWGDOH O %U\DQ / 'XIIHH O &ROL
6WHSKDQLH )LQNOLQ O $QWRLQH 3 )LW]JHUDOG O /DWDQ\D 0 )RUHPDQ O :D\QH $ *DE
O OLOHV $ *RRGH O $QJHOLFD 3 *RROVE\ O ODUWKD 5 *UDQGH O 7LIIDQ\ $ *UDQW O

OHOLVVD - +DJDQ O *HQHVLV 5 +DOVH\ O (GPDQGD & +DUPRQ O 6XQVHW 5 +DUUL
+HQGHUVRQ &ROHV O &K\QD 0 +LFNV O 3ULVFLOOD ' +LFNV O 0DWL\D 1 +LOO O (GHQ
) +RZDUG O <LQJ\L +XDQJ O -DVPLQH 7 -DFNVRQ O $VKO\Q 6 -LQQHWWH O .LHUVWHQ
/| -RQHV O 6XVDQ / -RQHV O /DQFH 2 .DHEHUOH O +XVVHLQ + .DUVK O 6X +\XQ (VW
+HPDODWKD .ULVKQDNXPDU O 'HVQL & /DPEHUW O 6KDURQ + /DZUHQFH O /LQGD 5 /H
/HIWZLFK O 6WHYHQ : /HZHUHQ] O -R\FHOLQH / /HZLV *UDYHV O <LQJ /L O 4XLQWRQ
ODUWLQ O 7KRPDV ( 0OD\V O 6WDF\ ' OF&UDFNHQ O .HYLQ + OF(OUR\ O &DWK\ & OF*LC
O 7DQ\D 3 OHOWRQ O %DUEDUD ) OHUHGLWK O 9HQLWD 9 ORKDQ O $OHHQD 6 ORRU}
6DQGUD OXLU O -HQQLIHU $ 1ROHQ 9DXJKQ O 'RXJODV 6 1RUULV O 'LUN . 1RUWK O $
1 3DJH O -JLDQQ % 3DLJH O .KXVERR 3DWHO O OHOLQGD / 3HDUVRQ O )UDQN - 3L
5DPH\ O $QLWD 3 5HVQLFN O ,YDQ - 5LFKLQH O -DQLH 0 5LFNV O -DQHW < 5LWFKLH ¢
7\OLVKD / 6DPSOH O 7LPRWK\ 1 6DUWLQL O 7UHQLND 1 6DWWHUZKLWH O 6DQGUD 6D
$QGUHZ 6KRUW O OHOLVVD ' 6KRUW O $PDQGD 5 6LPSVRQ O 6KDURQ $ 6LRQL O 0ODJL
6SHDUV O $QGUHD 9 6WRFNPDQ O /DXUD / 6ZHFNHU O 1\MLO 7KRPDV O -HDQHWWH

'"HEUD 6 7UHIVIJDU O %HWK + 7URYDWR O &KULVW\ 7XFN O %ULWWDQ\ ( 7XFNHU O
1HNKHHWD 6 :DVKLQJWRQ O .LP * :HEVWHU O ODWWKHZ . :LJIJLQV O &KDQWHOO 5

:LOOLDPV O 9HUD ' :LOOLDPV O $VLP + :LOVRQ O -RKQ 7 :LOVRQ O ODWWKHZ 6 :LQGlH
O &KXQJ + <L

7KLV UHSRUW ZDV SUHSDUHG E\ VWDII RI WKH 9LU
DQG SULQWHG RQ D .RQLFD OLQROWD H DW

7KLV UHSRUW LV DYDLODEOH IRU_GRZQORDG IURP 'H
2XU ,QWHUQH\meLD;
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