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*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV

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

)XQG )LQDQFLDO 6WDWHPHQWYV
%DODQFH 6KHHW *RYHUQPHQWDO )XQGYV []
SHFRQFLOLDWLRQ RI 7TRWDO *RYHUQPHQWDO )XQG %DODQFH WR WKI
6WDWHPHQW RI 1HW 3RVLWLRQ *RYHUQPHQWDO $FwWLYLWLHV
BWDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV L
)XQG %DODQFHV *RYHUQPHQWDO )XQGYV L
5HFRQFLOLDWLRQ RI WKH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUH\
)XQG %DODQFHV WR WKH 6WDWHPHQW RI $FWLYLWLHV *RYHUQPHC
BWDWHPHQW RI 1HW 3RVLWLRQ 3URSULHWDU\ )XQGYV
6WDWHPHQW RI 5BHYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HWLBRVLWL
BWDWHPHQW RI &DVK )ORZV 3URSULHWDU\
BWDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ
BWDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ

1RWHV WR WKH J)LQDQFLDO 6WDWHPHQWYV

[

5(48,5(' 6833/(0(17$5< ,1)250%$7,21
6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG
3ROLFH 3HQVLRQ )XQG

JLUHILJKWHUVH 3HQVLRQ )XQG
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5(48,5(' 6833/(0(17$5< ,1)250%$7,21 &RQWLQXHG
6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 1HW 3HQVLRQ /LDELOLW\
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG

3ROLFH 3HQVLRQ )XQG

JLUHILJKWHUVH 3HQVLRQ )XQG

BFKHGXOH RI ,QYHVWPHQW 5HWXUQYV

3ROLFH 3HQVLRQ )XQG

JLUHILJKWHUVH 3HQVLRQ )XQG

6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HUpV 7RWDO 23(% /LD
SHWLUHH %HQHILW 30DQ L
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ ))%G %D O I
*HQHUDO )XQG

3URVSHFW 0DLQ 7,) 6SHFLDO 5HYHQXH )XQG ]

m

LOLW\

[]

27+(5 6833/(0(17$5< ,1)250%$7,21
*RYHUQPHQWDO )XQGYV
ODMRU *RYHUQPHQWDO )XQGV
*HQHUDO )XQG
BFKHGXOH RI 5HYHQXHV %XGJHW DQG $FWXDO
BFKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO
6FKHGXOH Rl '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $Fnkpo
'"HEW 6HUYLFH )XQG
6FKHGXOH RI BHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LolLbkos %D
1RQPDMRU *RYHUQPHQWDO )XQGYV
&RPELQLQJ %DODQFH 6KHHW []
&RPELOLQJ 6BWDWHPHQW RI 5HYHQXHV ([SHOGLWXUHV DQ&ERKDQJH
1RQPDMRU 6SHFLDO 5HYHQXH )XQGYV
&RPELQLQJ %DODQFH 6KHHW []
&RPELOLQJ 6BWDWHPHQW RI 5HYHQXHV ([SHOGLWXUHV DQ&ERKDQJH
ORWRU )XHO 7D[ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQLIXQG %D
BFKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO
5HIXVH 'LVSRVDO 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQLLXQG %D
BFKHGXOH RI 5HYHQXHV %XGJHW DQG $FWXDO Ll
&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW B6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQLIXQG %D
$VVHW 6HL]XUH 6SHFLDO 5HYHQXH )XQG
6FKHGXOH RI BHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LolLbkos %D

(1]
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27+(5 6833/(0(17$5< ,1)250$7,21 &RQWLQXHG
9LOODJH 3DUNLQJ 6\WWHP )XQG
6FKHGXOH RI BHYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW RBBVLWLR
6FKHGXOH Rl 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FwxDll
,QWHUQDO B6HUYLFH )XQGV
&RPELQLQJ 6WDWHPHQW Rl 1HW 3RVLWLRQ
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KD
&RPELQLQJ 6WDWHPHQW RI &DVK )ORZV
&RPSXWHU 5HSODFHPHQW )XQG
6FKHGXOH RI BHYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW BBVLWLR
6FKHGXOH RI 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FwXxDll
5LVN ODQDJHPHQW )XQG
6FKHGXOH RI BHYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW BBVLWLR
BFKHGXOH RI 2SHUDWLQJ 5HYHQXHV
6FKHGXOH Rl 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FwxDll
9HKLFOH 5HSODFHPHQW )XQG
6FKHGXOH RI BHYHQXHV ([SHQVHYV DQG &KDQJHV LQ 1HW RBVLWLR
6FKHGXOH RI 2SHUDWLQJ 5HYHQXHV []
6FKHGXOH RI 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FwXDll
9HKLFOH ODLQWHQDQFH )XQG
6FKHGXOH RI BHYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW RBBVLWLR
BFKHGXOH RI 2SHUDWLQJ 5HYHQXHV
6FKHGXOH Rl 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FwxDll
JLGXFLDU\ )XQGV
3HQVLRQ 7UXVW )XQGV
&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ
&RPELQLQJ 6BWDWHPHQW RI &KDQJHV LQ JLGXFLDU\ 1HW 3RVl WLRQ
&RQVROLGDWHG <HDU (QG )LQDQFLDO 5HSRUW

HV LQ

LRI

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

*HQHUDO /RQJ 7HUP 'HEW

/IRQJ 7THUP 'HEW 3D\DEOH E\ *RYHUQPHQWDO )XQGV
/RQJ 7THUP 'HEW 5HTXLUHPHQWYV

]
*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ %RQGV RI $ ||
*HQHUDO 2EOLJDWLRQ %RQGV RI ||
*HQHUDO 2EOLJDWLRQ %RQGV RI $ ||
*HQHUDO 2EOLJDWLRQ %RQGV RI % ||
*HQHUDO 2EOLJDWLRQ %RQGV RI $ ||
*HQHUDO 2EOLJDWLRQ %RQGV RI % ||
*HQHUDO 2EOLJDWLRQ %RQGV RI $ ||
*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ %RQGV RI % |
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1HW 3RVLWLRQ E\ &4RPSRQHQW /DVW 7HQ )LVFDO <HDUV
&KDQJHV LQ 1HW 3RVLWLRQ /DVW 7HQ )LVFDO <HDUV

—~

)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV /DVW 7HQ )LVFDQl <HDUYV
&KDQJHV LQ )XQG %DODQFHV RI *RYHUQPHQWDO )XQGV /DWW 7HQ )L
$VVHVVHG 9DOXH DQG $FWXDO 9DOXH RI 7D[DEOH 3URSHUWL_ /DVW 7
'LUHFW DQG 2YHUODSSLQJ 3URSHUW\ 7D[ 5DWHV /DVW 7HQLZID[ /HY\
3ULQFLSDO 3URSHUW\ 7D[ 3D\HUV &XUUHQW )LVFDO <HDU DQG 1LQH
3URSHUW\ 7D[ /HYLHVY DQG &ROOHFWLRQV /DVW 7HQ )LVFDO kHDUYV
6DOHV 7D[HV E\ &DWHJRU\ /DVW 7HQ )LVFDO <HDUYV ||
%XVLQHVV 'LVWULFW 6DOHV 7D[HV E\ &DWHJRU\ /DVW 7HQ LLUVFDO <
+RPH 5XOH 6DOHV 7D[HV E\ & DWHJRU\ /DVW 7HQ )LVFDO <HDUYV
'LUHFW DQG 2YHUODSSLQJ 6DOHV 7D[ 5DWHV /DVW 7HQ )LMEDO <HD!
5DWLRV RI 2XWVWDQGLQJ '"HEW E\ 7\SH /DVW 7HQ )LVFDO dHDUV
5DWLRV Rl *HQHUDO %RQGHG 'HEW 2XWVWDQGLQJ /DVW 7HQI)LVFDC
6FKHGXOH RI 'LUHFW DQG 2YHUODSSLQJ *RYHUQPHQWDO $FMWIYLWLH
6FKHGXOH RI /HJDO 'HEW 0DUJLQ [ ]
'HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV /DVW 7HQ )LVFDlal<HDUV
3ULQFLSDO (PSOR\HUV &XUUHQW )LVFDO <HDU DQG 1LQH )LMFDO <H
)XOO 7LPH (TXLYDOHQW (PSOR\HHV E\ )XQFWLRQ 3URJUDP VW 7HC
2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ 3URJUDP /DVW 7HQ LLVFDO <
&DSLWDO $VVHW 6WDWLVWLFV E\ )XQFWLRQ 3URJUDP /DV HQ )LV

$GGLWLRQDO 'LVFORVXUHYV 5HTXLUHG E\ 6(& 5XOH F



,1752'8&725< 6(&7,21

7KLY VHFWLRQ LQFOXGHV PLVBHOODFRROOLGDWD UHIJDUGLQJ WKH
¥ /LVW RI 3ULQFLSDO 2IILFLDOV
¥ 2UJDQL]DWLRQDO &KDUW
¥ /HWWHU RI 7TUDQVPLWWDO

+ &HUWLILFDWH Rl $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO &
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BULQFLSDO 2IILFLDOV

'"HFHPEHU
[(*,6/$7,9(
0D\RU
3DXO :P +RHIHUW
7UXVWHHV
9LQFHQW 'DQWH $JRVWLQR 6 )LOLS
7HUUL *HQV :,00LDP *URVVL
-RKQ - ODWXV]DN &ROOHHQ ( 6DFFR

$'0,1,675%$7,21

OLFKDHO - &DVVDG\ 9LOODJH ODQDJHU

$OH[DQGHU ' %HUWROXFFL $VVLVWDQW 9LOODJH 0]

.DUHQ $JRUDQRV 9LOODJH &OHUN
$PLW 5 7KDNNDU 'LUHFWRU RI )LQDQFH 7UHDVXUH
-DVRQ & 6KDOOFURVV 'LUHFWRU RI &RPPXQLW\ "HYH¢
:LOOLDP 0 6FKURHGHU 'LUHFWRU Rl %XLOGLQJ DQG ,QV

-XOLH . .DQH 'LUHFWRU RI +XPDQ 6HUYLFHYV
OLFKDHO (WHUQR &KLHI RI 3ROLFH
-RKQ 'RODQ )LUH &KLHI

6HDQ 3 'RUVH\ 'LUHFWRU RI 3XEOLF :RUNYV
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7KH +RQRUDEOH 3DXO : +RHIHUW 9LOODJH 3UHVLGHQW
OHPEHUV RI WKH %RDUG RI 7TUXVWHHYV

9LOODJH ODQDJHU OLFKDHO - &DVVDG\ DQG

&LWL]JHQV RI WKH 9LOODJH RI ORXQW 3URVSHFW ,00LQRLYV

7KH $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW RI WKH 9LOODJH F
'"HFHPEHU LV VXEPLWWHG KHUHZLWK 7KH UHSRUW FRQVLVWYV
ILQDQFHY RI WKH 9LOODJH RI ORXQW 3URVSHFW 5HVSRQVLELOLW\ IF
DQG IDLUQHVYVY RI WKH SUHVHQWDWLRQ LQFOXGLQJ DOO GLVFORVXU!

7R SURYLGH D UHDVRQDEOH EDVLV IRU PDNLQJ WKHVH UHSUHVHQWD
FRPSUHKHQVLYH LQWHUQDO FRQWURO IUDPHZRUN WKDW LV GHVLJQH
RU PLVXVH DQG WR FRPSLOH VXIILFLHQW UHOLDEOH LQIRUPDWLRQ |
ILQDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLWK *HQHUDOO\ $FFHSWH
LQWHUQDO FRQWUROV VKRXOG QRW RXWZHLJK WKHLU EHQHILWV W}
KDV EHHQ GHVLJQHG WR SURYLGH UHDVRQDEOH UDWKHU WKDQ DEVI
IURP PDWHULDO PLVVWDWHPHQW 7KH 9LOODJH KDV LPSOHPHQWHG *
DQG ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV IRU VWDWH DQG ORFL
PDQDJHPHQW ZH DVVHUW WKDW WR WKH EHVW RI RXU NQRZOHGJH |
LQ DOO PDWHULDO UHVSHFWYV

7KH 9LOODJHPV ILQDQFLDO VWDWHPHQWY KDYH EHHQ DXGLWHG E\ /
SXEOLF DFFRXQWDQWYVY 7KH JRDO RI WKH LQGHSHQGHQW DXGLW L
VWDWHPHQWY Rl WKH 9LOODJH RI ORXQW 3URVSHFW IRU WKH \HDU
PLVVWDWHPHQW 7KH LQGHSHQGHQW DXGLW LQYROYHG H[DPLQLQJ
GLVFORVXUHV LQ WKH ILQDQFLDO VWDWHPHQWY DVVHVVLQJ WKH DF
PDQDJHPHQW DQG HYDOXDWLQJ WKH RYHUDOO ILQDQFLDO VWDWHI
EDVHG XSRQ WKHLU DXGLW WKDW WKHUH ZDV D UHDVRQDEOH EDVL\
ILQDQFLDO VWDWHPHQWY IRU WKH ILVFDO \HDU HQGHG 'HFHPEHU
7KH LQGHSHQGHQW DXGLWRUpPVY UHSRUW LV SUHVHQWHG DV WKH ILU\

*$$3 UHTXLUHV WKDW PDQDJHPHQW SURYLGH D QDUUDWLYH LQWURG
ILQDQFLDO VWDWHPHQWY LQ WKH IRUP RI ODQDJHPHQWMV 'LVFXVVLR
GHVLJQHG WR FRPSOHPHQW WKH 0'$ DQG VKRXOG EH UHDG LQ FRQ
IRXQG LPPHGLDWHO\ IROORZLQJ WKH UHSRUW RI WKH LQGHSHQGHQW



3URILOH RI WKH 9LOODJH RI ORXQW 3URVSHFW

7KH 9LOODJH RI ORXQW 3URVSHFW D KRPH UXOH FRPPXQLW\ DV GHIL
RQ )HEUXDU\ DQG LV ORFDWHG PLOHV QRUWKZHVW IURP GR
FXUUHQWO\ KDV ODQG DUHD RI VTXDUH PLOHV DQG D SRSXODWLR

7KH 9LOODJH RSHUDWHY XQGHU WKH &RXQFLO ODQDJHU IRUP Rl JRY|
YHVWHG LQ WKH 9LOODJH %YRDUG ZKLFK FRQVLVWYV RI D OD\RU DQG
UHVSRQVLEOH IRU DPRQJ RWKHU WKLQJV SDVVLQJ RUGLQDQFHV DC
KLULQJ WKH 9LOODJH ODQDJHU 7KH 9LOODJH ODQDJHU LV UHVSRQVL
9LOODJH %RDUG RYHUVHHLQJ WKH GD\ WR GD\ RSHUDWLRQV RI WK
GHSDUWPHQWYVY 7KH %RDUG LV HOHFWHG RQ D QRQ SDUWLVDQ EDV
WHUPV ZLWK WKUHH %RDUG PHPEHUV HOHFWHG HYHU\ WZR \HDUV 7
DQG 9LOODJH 7UXVWHHY DUH HOHFWHG DW ODUJH 7KH 9LOODJH Sl
SXEOLF ZRUNV LQFOXGLQJ ZDWHU DQG VHZHU KXPDQ VHUYLFHV IL
WHOHYLVLRQ VHUYLFHV

7TKH DQQXDO EXGIJHW VHUYHV DV WKH IRXQGDWLRQ IRU WKH 9LOODJ
WKH 9LOODJH DUH UHTXLUHG WR VXEPLW WKHLU EXGJHW UHTXHVWYV
HVWLPDWHYVY DUH FRPSOHWHG E\ WKH )LQDQFH 'HSDUWPHQW LQ SUE
9LOODJH ODQDJHU DQG )LQDQFH 'LUHFWRU LQ HDUO\ $XJXVW ,QLWLL
$ SURSRVHG EXGJHW LV SUHSDUHG DQG GHOLYHUHG WR WKH 9LOC
6HSWHPEHU 7KH SURSRVHG EXGJHW LV DOVR PDGH DYDLODEOH IRU
9LOODJH ZHEVLWH DQG DW WKH ORXQW 3URVSHFW 3XEOLF /LEUDU\

9LOODJH %RDUG DQG )LQDQFH &RPPLVVLRQ LQ 2FWREHU DQG 1RY
VHSDUDWHO\ ZLWK VWDII LQ 2FWREHU 7KH 9LOODJH %RDUG LV UHT!
DQG WR DGRSW D ILQDO EXGJHW QR ODWHU WKDQ 'HFHPEHU VW RI
\HDU 7KH EXGJHW LV SUHSDUHG E\ IXQG DQG E\ GHSDUWPHQW ([S!
JLYLQJ D WUXH SLFWXUH RI WKH FRVW RI SURYLGLQJ D SDUWLFXODL
DPHQGPHQWY UHTXLUH DSSURYDO RI WKH 9LOODJH %RDUG %XGJ
LOQGLYLGXDO JRYHUQPHQWDO IXQG IRU ZKLFK DQ DSSURSULDWHG DQ

JRU WKH *HQHUDO &RUSRUDWH )XQG DQG PDMRU VSHFLDO UHYHQXH
VXSSOHPHQWDU\ LQIRUPDWLRQ )RU JRYHUQPHQWDO IXQGVY RWKHU
UHYHQXH IXQGV ZLWK DSSURSULDWHG DQQXDO EXGIJHWV WKLV FRI
IXQG VXEVHFWLRQ RI WKLV UHSRUW

ODMRU ,QLWLDWLYHV

7KH 9LOODJH VWDII IROORZLQJ GLUHFWLYHV RI WKH 9LOODJH %RD
YDULHW\ RI SURMHFWYVY WKURXJKRXW WKH \HDU SURMHFWY ZKLFK U]
D FRPPLWPHQW WR HQVXULQJ LWV FLWL]HQV DUH DEOH WR OLYH DQ
PRUH VLIQLILFDQW DFFRPSOLVKPHQWY DQG LQLWLDWLYHY WKDW DG

$ )XQG %DODQFHKHEROULFODIH UHFHQWO\ UHYLVHG LWV IXQG EDC
UHFRPPHQGHG D IXQG EDODQFH EHWZHHQ DQG SHUFHQW IR
UHFRPPHQGV D IXQG EDODQFH EHWZHHQ DQG SHUFHQW ZL\
'"HFHPEHU WKH XQDVVLJQHG IXQG EDODQFH ZDV SHUFF
EDODQFH LV D YLWDO LQGLFDWRU RI WKH 9LOODJHpPV UREXVW IL

+ (FRQRPLF (PHUJHD¥HN PX@®DJH LQLWLDWHG DQ (FRQRPLF (PHUJH
GHVLJQHG WR KDQGOH VKRUW WHUP XQFHUWDLQWLHV DQG HER
(FRQRPLF (PHUJHQF\ )XQG ZLWK PLOOLRQ IURP WKH *HQHUD
9LOODJH LV SODQQLQJ WR IXQG D VHFRQG LQVWDOOPHQW RI
WKH VHFRQG LQVWDOOPHQW WKH IXQG ZLOO KROG WZR PRQWK)\



+4 5HVLGHQFH BKHRMHOWDJIJH HQWHUHG LQWR D 7,) UHGHYHORS
ODQDJHPHQW //& WR GHPROLVK DQG UHGHYHORS LWV ROG 3ROL
QDPHG +4 5HVLGHQFH DQG ZLOO KDYH VWRUH\ OX[XU\ UHQW
SURMHEW LV H[SHFWHG WR EH FRPSOHWHG LQ 7KH 9LOODJH
DQG )LUH +4 EXLOGLQJV LQ

&ORXG ¥KH ROG 8QLWHG $LUOLQHV +4 FDPSXV LQ WKH 9LOODJH
NQRZQ FORXG GDWD FHQWHU FRQVWUXFWLRQ DQG PDQDJHPHQ\
EXLOGLQJ D PLOOLRQ VT IW GDWD FHQWHU DQG LQYHVWLQJ
SURMHEW LV H[SHFWHG WR EULQJ RYHU FRQVWUXFWLRQ MR
PRUH WKDQ IXOO WLPH HQJLQHHUV VHFXULW\ DQG PDLQWH
9LOODJH DQG LV H[SHFWHG WR EULQJ VLJQLILFDQW UHYHQXHV
FHUHPRQ\ ZDV KRVWHG E\ &0RXG +4 LQ DQG WKH ILUVW GI

&XUUHQWO\ &RP(G LV EXLOGLQJ D VXEVWDWLRQ ZLWK
RSHUDWLRQV

6LGHZDON 3ROLF\ 7TKHURLOMMIH VXFFHVVIXOO\ LPSOHPHQWHG Y
VLGHZDONV DQG KDYH PLWLJDWHG RYHU YHUWLFDO RIIVHWYV

6WUHHWOLIJKWKH OROODBH FRPSOHWHG WKH FRQYHUVLRQ RI V
HQHUJ\ XVDJH RQ &HQWUDO 5RDG

7UDIILF &RQWURO RQ OOXKMRYLERDUHGHFRRPSOHWHG 3KDVH ,, HQJLC
&HQWUDO 5RDG ORXQW 3URVSHFW 5RDG LQWHUVHFWLRQ 7KH 9
5DQG 5RDG .HQVLQIJWRQ 5RDG 5RXWH LOQOWHUVHFWLRQ

$PHULFDQ 5HVFXH D@ DJH ZLOO EH GHSOR\LQJ PLOOLRQ |
WRZDUG DQ LQWHUFRQQHFW SURMHFW ZLWK WKH 1RUWKZHVW L
VRXUFH IRU WKH ZDWHU VXSSO\ $Q LOWHUJRYHUQPHQWDO DJUH
DQG WKH SURMHFW LV H[SHFWHG WR EH FRPSOHWHG E\ '"HFHPEF
WRZDUG D JUDYLW\ VHZHU SURMHFW DW )DLUYLHZ *DUGHQ DQG

BRXWK ORXQW 3URWBHEMOGDJH VXFFHVVIXOO\ HVWDEOLVKHG L
,QFUHPHQW )LQDQFLQJ 'LVWULFW LQ 7KH 7D[ ,QFUHPHQW )
VLIQLILFDQW LQFUHPHQWYV VXSSRUWLQJ WKH LQIUDVWUXFWXUF
FRPLQJ \HDUV 7KH &ORXG +4 GDWD FHQWHU SURMHFW ZLOO EF
YDOXH IRU WKH 7,) GLVWULFW ,Q WKH ILUVW \HDU WKH 6R:
WKH 7,) LQFUHPHQW

7ULSOH &URZQ*)P® WHWULSOH &URZQ UHFRJQL]JHV JRYHUQPHQW)
&HUWLILFDWH Rl $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO
$ZDUG DQG WKH 'LVWLQJIXLVKHG %XGJHW 3UHVHQWDWLRQ $ZDU
D SUHVWLJLRXV VWDWXV E\ ZLQQLQJ DOO WKUHH DZDUGV 7KHU
WKH QDWLRQ DQG WKH 9LOODJH LV SURXG WR EH RQ WKDW OLVYV

S5HYHQXH 2XWSHUKRUBDQ®GBJIHUVY *HQHUDO )XQG UHYHQXHV KDYH
9LOODJH KDV VHHQ D VLJQLILFDQW LQFUHDVH LQ LWV LQWHUJR
LWHP LV GLVFXVVHG LQ GHWDLO LQ WKH ODQDJHPHQW 'LVFEXVVLE

(OLPLQDWLRQ RI 9HKLFOHK BWILLFONCHDU B URKMIEHRQ GHG WKH YHKLFOF
7KH 9LOODJH SHUPDQHQWO\ HOLPLQDWHG WKH YHKLFOH VWLFNF
7KH 9LOODJH ZLOO QRZ XVH VDOHV WD[ UHYHQXHV WR UHSODFH



+ &ROOHFWLYH %DUJDLQLQJ $KIHWPEQWIJH QHIJRWLDWHG DQG VH!
EDUJDLQLQJ DJUHHPHQW ZLWK ,82( 2SHUDWLQJ (QJLQHHUYV 7
HPSOR\HHV WR WKH 9LOODJHuUV KHDOWK LQVXUDQFH SODQ 3U}
KHDOWK LQVXUDQFH LQVXUDQFH FRVWV ZHUH SDLG E\ WKH 9L
LQVXUDQFH SODQ SUHVHQWY DQ RSSRUWXQLW\ WR FRQWURO |
HPSOR\HHV FRQWULEXWH WRZDUG WKH KHDOWK LQVXUDQFH SO
FRVWV LV EHWWHU FRQWUROOHG IRU WKH 9LOODJHuV LQVXUD
9LOODJH DOVR VHWWOHG D WKUHH \HDU DJUHHPHQW ZLWK 0$3
FROOHFWLYH EDUJDLQLQJ DJUHHPHQW LQ

30HDVH UHIHU WR WKH 6WUDWHJLF 30DQ WDE RI WKH $QQXDO
LQLWLDWLYHY DQG DFFRPSOLVKPHQWY $00 'HSDUWPHQWYV FRQWLC
TXDOLW\ VHUYLFHV WR RXU UHVLGHQWY DQG EXVLQHVV FRPPXQLW\
SURYLGHG D IRFXV IRU WKHVH VHUYLFHV 7KH 9LOODJHpV $QQXDO ¢
IRU WKHLU FODULW\ DQG XVDELOLW\ E\ WKH *)2$ DQG ORXQW"“XURVSI
FRQVHFXWLYH \HDU

)DFWRUV $IIHFWLQJ )LQDQFLDO &RQGLWLRQ

7KH LQIRUPDWLRQ SUHVHQWHG LQ WKH ILQDQFLDO VWDWHPHQWYV LYV
EURDGHU SHUVSHFWLYH RI WKH VSHFLILF HQYLURQPHQW ZLWKLQ ZKl

/IRFDO HFRIERIPALOODJH FRQWLQXHYV WR EHQHILW IURP JURZWK LQ WK
HFRQRP\ RI D VSHFLILF FRPPXQLW\ DQG YDULRXV PHDVXUHV DUH XV
WKH PRVW REMHFWLYH PHDVXUHYVY DUH WKH OHYHO RI UHWDLO VDOH)\
WKH FRPPXQLW\ DQG EXLOGLQJ DFWLYLW\ ,Q ,OOLQRLV VDOHV WD]
UHSUHVHQWYV WKH VDOHV LQ WKH FRPPXQLW\ 7RWDO VWDWH VDOHYV

ZHUH PLOOLRQ FRPSDUHG WR PLOOLRQ IRU WKH SUHY|
9LOODJH RI ORXQW 3URVSHFW UHSUHVHQWY WKH ILIWK ODUJHVW FHC
HFRQRPLF VHIPHQW JHQHUDWLQJ WKH PRVW VDOHV WD[ FRQWDLQV
9LOODJHpV VDOHV WD[ UHYHQXH %HVLGHV WKDW WKH &HQVXV
SRSXODWLRQ 7KH QHZO\ DGGHG SRSXODWLRQ FRXQWYV KDYH UHVXO!
,OOLQRLV LQFRPH WD[ PRWRU IXHO WD[ DQG XVH WD] ,Q DGGL)Y
LQFUHDVHG WR IURP 7KLY LQFUHDVH LQ WKH PHGLDQ KR
PDNH WKH 9LOODJH D SHUIHFW FDQGLGDWH IRU $$$ ERQG UDWLQJV L

7KH JOREDO HFRQRP\ H[SHULHQFHG D UHODWLYHO\ LQIODWLRQDU\
UHFRUGHG D \HDU KLJK PDUN LQ -XQH DW SHUFHQW G6LQFF
H[SHFWHG OHYHO 7KH FXUUHQW LQIODWLRQ UDWH ODERU VKRUW
FRQGLWLRQV DQG FHUWDLQ RWKHU H[WHUQDO IDFWRUV DUH DIIHF
HIFHSWLRQ WR WKHVH LPSDFWV 7KH 9LOODJH LV LQ D VWURQJ ILQD
VKRUW WHUP LPSDFWV RI WKHVH IDFWRUV +RZHYHU VWDII LV HYCLC
ZRUNLQJ WR FUHDWH DQ LPSURYLVHG ILQDQFLDO SODQ WKDW FDQ
9LOODJHpV RSHUDWLRQV 7KH 9LOODJH $GPLQLVWUDWLRQ VWDUWHOC
WKH VDPH ZLWK PLOOLRQ IURP WKH VXUSOXV 7KH $GPLQLVW!I

PLOOLRQ LQ &RQVHUYDWLYH EXGJHW SUDFWLFHV UREXVW
PHDVXUHVY KDYH FUHDWHG WKH 9LOODJH V VWURQJ ILQDQFLDO SRVL\

7KH 9LOODJH LV GLYLGHG PDLQO\ EHWZHHQ (ON *URYH 7RZQVKLS D
ZLWKLQ WKH MXULVGLFWLRQ RI ODLQH 7RZQVKLS ,Q WKH PRVW UHF
PLOOLRQ LQ LWV HTXDOL]J]HG DVVHVVHG YDOXH IRU WKH WD[ \HD
YDOXH LV QRZ ELOOLRQ 'XH WR LQFUHDVHG DVVHVVHG YDOXH)
SHUFHQW IURP WKH SUHYLRXV UDWH



ORXQW 3URVSHFWpV DYHUDJH XQHPSOR\PHQW UDWH GXULQJ ZDV

IURP WKH SULRU \HDU LQ 7KH DYHUDJH XQHPSOR\PHQW UDYV
WKH VDPH IRU WKH 6WDWH RI ,OOLQRLV ZDV ORXQW 3URVSHFWyU
SHU WKH FHQVXV JRY GDWD ZDV KLIKHU WKDQ WKH PHGLDGC

WKDQ WKH PHGLDQ IRU WKH 6WDWH RI ,OOLQRLV

7KH 9LOODJH LV VWUDWHJILFDOO\ ORFDWHG LQ WKH PLGGOH RI D WK
RXU FRXQWU\ ,W LV FORVH WR PDMRU LQWHUVWDWH KLJKZD\V LQF
, QWHUQDWLRQDO $LUSRUW PDNHV WKH 9LOODJHpuV ORFDWLRQ D SU
HVWDWH KDV D YHU\ ORZ YDFDQF\ UDWH 'HVSLWH FHUWDLQ HFRQRF
FRQVLVWHQWO\ GXH WR D VXEVWDQWLDO DQG GLYHUVLILHG WD[ ED\
+4 LQ '"HFHPEHU &ORXG +4 LV EXLOGLQJ D PLOOLRQ VT IW G
9LOODJH RI ORXQW 3URVSHFW 7KH &KLFDJR %HDUV 1)/ WHDP UH
$UOLQIWRQ +HLIJKWYV 5DFHFRXUVH WKHLU QHZ KRPH WKH 9LOODJH
PLOHV DzZzD\ 7KH %HDUV ZLOO SRVVLEO\ EH EXLOGLQJ DQ 1)/ VWDGL
H[SHFWHG WR JHQHUDWH VLJQLILFDQW RSSRUWXQLWLHV IRU DOO \
BURVSHFW 7KH 9LOODJH RI ORXQW 3URVSHFW GRZQWRZQ LV VWLOO
DQG WKH 3URVSHFW ObLQ 7,) GLVWULFW KDV PDGH PDQ\ PDMRU SU
DOVR H[SHFWHG WR SHUIRUP ZHOO DQG SURYLGH VLJQLILFDQW IXQG
GLVWULFW

/RQJ WHUP ILQDQFIQDO SODKHBQO®ODJH FRQGXFWHG LWV ILUVW ORQJ
7KH ZRUNVKRS V JRDO ZDV WR SXW WKH 9LOODJHuV ILQDQFLDO FRQ
UHVLGHQWY DQG EXVLQHVVHV IURP D WD[ VWDQGSRLQW RU UHGXFH
MHRSDUGL]H WKH OLYDELOLW\ DQG FXUE DSSHDO RI WKH FRPPXQLW\
KDV UHJXODUO\ FRQGXFWHG DQQXDO ILQDQFLDO SODQQLQJ DQG EX
FRQGXFWHG LWV ILUVW &LWL]HQVpH 6XPPLW UHFHLYHG IHHGEDFN R
LGHDV 'XULQJ ZRUNVKRSV LQ 9LOODJH VWDIlI GLVFXVVHG WKH S
ILQDQFLDO SHUIRUPDQFHV DQG PDMRU LWHPV RI LQWHUHVW

7ZR DGGLWLRQDO WRROV KDYH EHHQ GHYHORSHG WR PDQDJH WKH ¢
&RPPXQLW\ ,QYHVWPHQW 3URJUDP WKDW RXWOLQHV WKH PDMRU FD S
WKH QH[W ILYH \HDUV DQG LGHQWLILHV IXQGLQJ VRXUFHV 2YHU WKF
PLOOLRQ LQ ZDWHU DQG VHZHU I10O0RRG FRQWURO VWUHHW S
FDSLWDO SURMHFWY 7KH VHFRQG LV WKH 9LOODJH 6WUDWHJLF 30D
7KH VWUDWHILF SODQ SURYLGHV WKH PLVVLRQ YLVLRQ JRDOV IRU
SODQ $Q LPSOHPHQWDWLRQ JXLGH ZDV GHYHORSHG LQ $XJXVW
7KLY LPSOHPHQWDWLRQ JXLGH SURYLGHYVY WKH REMHFWLYHV VKRUW
EH WDNHQ WR DFFRPSOLVK WKH JRDOV RI WKH 9LOODJH $FWLRQ L
9LOODJH %YRDUG DQG IDOO LQWR WKUHH FDWHJRULHV 3ROLF\ $JHQC
7KH LPSOHPHQWDWLRQ JXLGH LV XSGDWHG DQQXDOO\ UHIOHFWLQ
LOQLWLDWLYHY LGHQWLILHG LQ WKH VWUDWHJLF SODQ DUH SULRULWL

$ZDUGYXH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ RI WKH 8Ql
&HUWLILFDWH RI $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO 5H:
FRPSUHKHQVLYH DQQXDO ILQDQFLDO UHSRUW IRU WKH \HDU HQGLQJ
D SUHVWLJLRXV QDWLRQDO DZDUG UHFRJQL]JLQJ FRQIRUPDQFH ZLWK
JRYHUQPHQW ILQDQFLDO UHSRUWYV

7R EH DZDUGHG D &HUWLILFDWH RI $FKLHYHPHQW D JRYHUQPHQWNDC
RUJDQL]HG &RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW DQG LWV |
UHSRUWYV PXVW VDWLVI\ ERWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ S
Rl $FKLHYHPHQW LV YDOLG IRU D SHULRG Rl RQO\ RQH \HDU 7KH 9LC
$FKLHYHPHQW VLQFH W LV EHOLHYHG WKDW WKH FXUUHQW U
$FKLHYHPHQW SURJUDP UHTXLUHPHQWY DQG ZLOO EH VXEPLWWHG W



,Q DGGLWLRQ WKH 9LOODJH RI ORXQW 3URVSHFW DOVR UHFHLYHG V
IRU 'LVWLQJIJXLVKHG % XGJHW 3UHVHQWDWLRQ IRU LWV DQQXDO EXG.
HQGLQJ '"HFHPEHU 7R TXDOLI\ IRU WKH "'LVWLQJXLVKHG %XGJ
PXVW SXEOLVK D EXGIJHW GRFXPHQW WKDW PHHWYVY SURJUDP FULWHI
ILQDQFLDO SODQ DQG DV D FRPPXQLFDWLRQV GHYLFH 7KH 9LOODJH
VLQFH 7KH 9LOODJH LV DZDLWLQJ ZRUG UHJDUGLQJ WKH %XGJHW

$FNQRZOHGJPHQWYV

7KH SUHSDUDWLRQ RI WKLV UHSRUW RQ D WLPHO\ EDVLV FRXOG QI
GHGLFDWHG VHUYLFHV RI WKH HQWLUH VWDII Rl WKH )LQDQFH 'HSD!
-HQQLIHU )LW]JHUDOG 'HSXW\ )LQDQFH 'LUHFWRU $FFRXQWDQWYV 5
DQG 5LVN &RRUGLQDWRU OLNH *URFKRFNL ZKR FRQWULEXWHG VLJ
OLNH WR DENQRZOHGJH WKH OD\RU WKH %RDUG RI 7TUXVWHHV WKH
9LOODJH O0DQDJHU IRU WKHLU OHDGHUVKLS DQG VXSSRUW LQ SODQQ
D ILVFDOO\ UHVSRQVLEOH DQG VXVWDLQDEOH PDQQHU

5HVSHFWIXOO\ VXEPLWWHG

$PLW 5 7KDNNDU
J)LQDQFH 'LUHFWRU
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7KLV VHFWLRQ LQFOXGHYV
,QGHSHQGHQW $XGLWRU V 5HSRUWYV
ODQDJHPHQWRMV 'LVFXVVLRQ DQG $QDO\VLV
%DVLF )LQDQFLDO 6WDWHPHQWYV
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
2WKHU 6XSSOHPHQWDU\ ,QIRUPDWLRQ

6 XSSOHPHQWDO 6FKHGXOHYV
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7KH +RQRUDEOH OD\RU
OHPEHUV RI WKH %RDUG RI 7UXVWHHYV
9LOODJH RI ORXQW 3URVSHFW ,00LQRLYV

5HSRUW RQ WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWYV
2SLQLRQ

‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWYV RI W
HDFK PDMRU IXQG DQG WKH DJJUHJDW H LLOHPIDIHY RQ J0 RXQEK QIR O DR
,OOLQRLV DV RI DQGHRWP®HKYH \HDOQGH@W&HGIHODWHG QRWHV WR WKH
FROOHFWLYHO\ FRPSULVH WKH 9LOODJHpuV EDVLF ILQDQFLDO VWDWHF

,Q RXU RSLQLRQ WKH ILOQDQFLDO VWDWHPHQWY UHIHUUHG WR DER®
ILQODQFLDO SRVLWLRQ RI WKH JRYHUQPHQWDO DFWLYLWLHV WKH EX
UHPDLQLQJ IXQRILWKRAUPDMLRQORX QW BQRWEHPEHU DQG WKH UHVS]
FKDQJHV LQ ILQDQFLDO SRVLWLRQ VDIQHLRIERN KH DHIBUWD MAKDHEQD H Q IBIH\GK L
DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6W

%DVLV IRU 2SLQLRQV

'H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGL
DQG WKH VWDQGDUGYV DSSOLFDEOHRYRIUQ® B QAL & G X\VENQAXE & RED\G\V
&RPSWUROOHU *HQHUDO RI WKH 8QLWHG 6WDWHYV 2XU UHVSRQVLEL
$XGLWRUpV 5HVSRQVLELOLWLHYV IRU WKH $XGLW RI WKH )LQDQFLDO
LOQGHSHQGHQWO MI(WEKWR PHHW RXU RWKHU HWKLFDO UHVSRQVLELOL)
UHTXLUHPHQWY UHODWLQJ WR RXU DXGLW ‘H EHOLHYH WKDW WKH D]
WR SURYLGH D EDVLV IRU RXU DXGLW RSLQLRQV

5HVSRQVLELOLWLHY RI ODQDJHPHQW IRU WKH )LQDQFLDO 6WDWHPHQ

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

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY PDQDJHPHQW LV UHTX
FRQVLGHUHG LQ WKH DJJUHJDWH WKD®Q@DIBYHOLXEVWR ¢G\WR DMV GRHK B
IRU WZHOYH PRQWKYV EH\RQG WKH ILQDQFLDO VWDWHPHQW GDWH LC
VXEVWDQWLDO GRXEW VKRUWO\ WKHUHDIWHU



9LOODJH RI ORXQOQMOBQRVGSHFW
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$XGLWRUpV 5HVSRQVLELOLWLHY IRU WKH $XGLW RI WKH )LQDQFLDO 6

2XU REMHFWLYHYVY DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW
PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUDXG RU HUURU DQ
S5HDVRQDEOH DVVXUDQFH LV D KLIJK OHYHO RI DVVXUDQFH EXW LV QR
DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWI
PLVWVWDWHPHQW ZKHQ LW H[LVWV 7KH ULVN RI QRW GHWHFWLQJ D F
IRU RQH UHVXOWLQJ IURP HUURU DV IUDXG PD\ LQYROYH FROOXVLR!
WKH RYHUULGH RI LQWHUQDO FRQWURO OLVVWDWHPHQWY DUH FRQ
LQGLYLGXDOO\ RU LQ WKH DJJUHJDWH WKH\ ZRXOG LQIOXHQFH WK
ILQDQFLDO VWDWHPHQWYV

,Q SHUIRUPLQJ DQ DXGLW LQ DFFRUGDQFH ZLWK *R¥YHUQPHQWDEKE
BWDQGRHGYV

+ ([HUFLVH SURIHVVLRQDO MXGJPHQW DQG PDLQWDLQ SURIHVVLRQ

+ ,GHQWLI\ DQG DVVHVV WKH ULVNV Rl PDWHULDO PLVVWDWHPHQYV

HUURU DQG GHVLJQ DQG SHUIRUP DXGLW SURFHGXUHV UHVSF

H[DPLQLQJ RQ D WHVW EDVLV HYLGHQFH UHJDUGLQJ WKH DPRX

+ 2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQW

DSSURSULDWH LQ WKH FLUFXPVWDQFHV EXW QRW IRU WKH SXU.

WKRHOQ@DJIHQWHUQDO FRQWURO $FFRUGLQJO\ QR VXFK RSLQLRQ

+ (YDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFLHV X

HVWLPDWHY PDGH E\ PDQDJHPHQW DV ZHOO DV HYDOXDWH WKH

+ &RQFOXGH ZKHWKHU LQ RXU MXGJPHQW WKHUH DUH FRQGLWLR

VXEVWDQWLDO 9 RPEVHEERXW\WKRH FRQWLQXH DV D JRLQJ FRQFH!I

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

SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG RIDQW & H PHDLWG GAW
DQG DQDO\VLV WKH EXGJHWDU\ FRPSDULVRQ VFKHGXOHV DQG VXSS
23(% VFKHOX®HVYWHG LQ WKH WDEOH RI FRQWHQWY EH SUHVHQWHC
LQIRUPDWLRQ LV WKH UHVSRQVLELOLW\ RI PDQDJHPHQW DQG DOW!I
UHTXLUHG E\ WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGV %RDUG
UHSRUWLQJ IRU SODFLQJ WKH EDVLF ILQDQFLDO VWDWHPHQWYV LQ D
‘H KDYH DSSOLHG FHUWDLQ OLPLWHG SURFHGXUHV WR WKH UHTXLUH
VWDQGDUGVY JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PH
WKH PHWKRGV RI SUHSDULQJ WKH LQIRUPDWLRQ DQG FRPSDULQJ W
UHVSRQVHV WR RXU LQTXLULHV WKH EDVLF ILQDQFLDO VWDWHPHQW
EDVLF ILQDQFLDO VWDWHPHQWY :H GR QRW H[SUHVV DQ RSLQLRQ R
OLPLWHG SURFHGXUHV GR QRW SURYLGH XV ZLWK VXIILFLHQW HYLGH



9LOODJH RI ORXQOQMOBQRVGSHFW
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6XSSOHPHQWDU\ ,QIRUPDWLRQ

2XU DXGLW ZDV FRQGXFWHG IRU WKH SXUSRVH RI IRUPLQJ RSLQLRQV
WKH OODJH RI ORXQWORQRVSHFEWVLF ILQDQFLDO VWDWHPHQWYV 7KH
VXSSOHPHQWDO VFKHGXOHV DUH SUHVHQWHG IRU SXUSRVHV RI DGG
ILQDQFLDO BWHRNVHOHRQUPWDOWLRQ LV WKH UHVSRQVLELOLW\ RI PDQDJI
GLUHFWO\ WR WKH XQGHUO\LQJ DFFRXQWLQJ DQG RWKHU UHFRUG)
LQIRUPDWLRQ KDV EHHQ VXEMHFWHG WR WKH DXGLWLQJ SURFHGXUH
FHUWDLQ DGGLWLRQDO SURFHGXUHV LQFOXGLQJ FRPSDULQJ DQG U
DFFRXQWLQJ DQG RWKHU UHFRUGV XVHG WR SUHSDUH WKH EDVLF |
WKHPVHOYHVY DQG RWKHU DGGLWLRQDO SURFHGXUHV LQ DFFRUGDQF
BWDWHV RI $PHULFBW,KHRXWXBSOGPRIQWDU\ LQIRUP DVDIURIQI DIQUEO V X/S\SOC
DOO PDWHULDO UHVSHFWV LQ UHODWLRQ WR WKH EDVLF ILQDQFLDO

2ZWKHU ,QIRUPDWLRQ

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ LQFOX
WKH LQWURGXFWRU\ DEXG®V VGARIHW L@ RAV FIDDF U X EW LVRQW EDVLF ILQDQFLD
WKHUHRQ 2XU RSLQLRQV RQ WKH EDVLF ILQDQFLDO VWDWHPHQWV G
DQ RSLQLRQ RU DQ\ IRUP RI DVVXUDQFH WKHUHRQ

,Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH EDVLF ILQDQFLDO VWDWHP
FRQVLGHU ZKHWKHU D PDWHULDO LQFRQVLVWHQF\ H[LVWV EHWZHHQ
RU WKH RWKHU LQIRUPDWLRQ RWKHUZLVH DSSHDUV WR EH PDWHULDUC
WKDW DQ XQFRUUHFWHG PDWHULDO PLVVWDWHPHQW RI WKH RWKHU
UHSRUW

2WKHU 5HSRUWL QIRSHHIUXQRHGWES XGLWLQJ 6WDQGDUGYV

,Q DFFRUGDRFHUQRMHQW $XGLWIHQBEDYWD QGDR AWVXHB\RXU UR® RXW C
FRQVLGHUDWLER@PRHQWKHU QDO FRQWURO RYHU ILQDQFLDO UHSRUWLC
FHUWDLQ SURYLVLRQV RI ODZV UHJXODWLRQV FRQWUDFWVY DQG J
UHSRUW LV WR GHVFULEH WKH VFRSH Rl RXU WHVWLQJ RI LQWHUQD
UHVXOWYV RI WKDW WHVWLQJ DQG QRW WR SHRY®EHHQW HRISLINA RFR @R
ILQDQFLDO UHSRUWLQJ RU RQ FRPSOLDQFH 7KDW UHSRUW LV DQ L
*RYHUQPHQW $XGLWIQQFRQWLGEDAURNIWEWHUQDO FRQWURO RYHU IL
FRPSOLDQFH

/$87 (5% $&+ $0(1 //3
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7TKH +RQRUDEOH OD\RU
OHPEHUV RI WKH %RDUG RI 7TUXVWHHYV
9LOODJH RI ORXQW 3URVSHFW ,00LQRLYV

'H KDYH DXGLWHG LQ DFFRUGDQFH ZLWK WKH DXGLWLQJ VWDQGDU (
DQG WKH VWDQGDUGYV DSSOLFDEOHRWRUQPBQWL 3R GD W QW NN B Q WD
&RPSWUROOHU *HQHUDO RI WKH 8QLWHG 6WDWHVY WKH ILQDQFLDO
W\SH DFWLYLWLHV HDFK PDMRU IXQG DQG WK H LDOJO D Bid DRV H) RIH@WY LI
WKH 9LOODJH ,0O0LQRLV DVHRHMPEHU IR UD®E&HW\KHD W HAIIBMIEG QRW H
VWDWHPHQWY ZKLFK FROQEBRWINBWY.FFRRBUQNH & KWWDWHPHQWYV D
WKHUHRIDGDWHG

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

,Q SODQQLQJ DQG SHUIRUPLQJ RXU DXGLW RI S\LFOHP BLIGIQ O FHLUDQD U WRW |
ILQDQFLDO UHSRUWLQJ LQWHUQDO FRQWURO DV D EDVLV IRU GH
FLUFXPVWDQFHV IRU WKH SXUSRVH RI H[SUHVVLQJ RXU RSLQLRQV R
H[SUHVVLQJ DQ RSLQLRQ R Q@ LVOKHY HHOMAHNLIH® HFRD WU RVKH$ FFRUGLQJ
RSLQLRQ RQ WKH H 9IHFMELN-@HNAM B D WIRIQ W UR O

$ GHILFLHQF\ LQ L ®I\WMHWQD DKFHRQWKR@GHVLIQ RU RSHUDWLRQ RI D FF
HPSOR\HHV LQ WKH QRUPDO FRXUVH RI SHUIRUPLQJ WKHLU DVVLJ
PLVVWWDWHPHQWY R W HVUILAHOOMEDNGAVYLHQF\ RU D FRPELQDWLRQ |
FRQWURO VXFK WKDW WKHUH LV D UHDVRQDEOH %SBLFOGVEEH.LQLDVQ\F MDH
VWDWHPHQWY ZLOO QRW EH SUHYHQWHG RU &/H WQLFWHIEQ WG HFLRAL
GHILFLHQF\ RU D FRPELQDWLRQ Rl GHILFLHQFLHV LQ LQWHUQDO FI
LPSRUWDQW HQRXJK WR PHULW DWWHQWLRQ E\ WKRVH FKDUJHG ZLW

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

5HSRUW RQ &RPSOLDQFH DQG 2WKHU ODWWHUV

$V SDUW Rl REWDLQLQJ UHDVR QD EOQBV MXQUIFH D @ E/RWOW B R H Y W UD\
PLVVWWDWHPHQW ZH SHUIRUPHG WHVWV RI LWV FRPSOLDQFH ZLWK |
JUDQW DJUHHPHQWY QRQFRPSOLDQFH ZLWK ZKLFK FRXOG KDYH D G
+RZHYHU SURYLGLQJ DQ RSLQLRQ RQ FRPSOLDQFH ZLWK WKRVH Sl
DFFRUGLQJO\ ZH GR QRW H[SUHVV VXFK DQ RSLQLRQ 7KH UHVXOWV
RU RWKHU PDWWHUV WKDW DUR YHURXRHGW BHXRGE W LUGHIS RW /GG DXIGEH U



9LOODJH RI ORXQOQVOBQRVG$SHFW
0D\

3XUSRVH RI WKLV 5HSRUW

7KH SXUSRVH Rl WKLV UHSRUW LV VROHO\ WR GHVFULEH WKH VFRSH
UHVXOWYV Rl WKDW WHVWLQJ DQG QRW WR URYIEGHQMMH B S DOL RRQR\
FRPSOLDQFH 7KLV UHSRUW LV DQ LQWHJUDO SDURW HRU QPG DX GLVE L
6WDQGRUBRQ VL GH DIEMIMKXHHUQDO FRQWURO DQG FRPSOLDQFH $FFF
VXLWDEOH IRU DQ\ RWKHU SXUSRVH

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



0$1$*(0(17 6 ',6&866,21 $1' $1$/<6,6



9,//$*( 2) 02817 35263(&7 ,//,12,6
0$1$*(0(17 6 ',6&866,21 $1' $1$/<6,6

JRU WKH )LVFDOMRHPEHHWWQ GHG

7KH 9LOODJH RI ORXQW 3URVSHFW WKH 29LOODJH® ODQDJHPHQWQMV
WKH UHDGHU LQ IRFXVLQJ RQ VLIJQLILFDQW LVVXHV SURYLGH DQ

FKDQJHV LQ WKH 9LOODJHpV ILQDQFLDO SRVLWLRQ LWV DELOLW\ W
LGHQWLI\ DQ\ PDWHULDO GHYLDWLRQV IURP WKH ILQDQFLDO SODQ

LVVXHVY RU FRQFHUQV

6LQFH WKH ODQDJHPHQWMV 'LVFXVVLRQ DQG $QDO\VLV 0'$ LV GHVI
UHVXOWLQJ FKDQJHV DQG FXUUHQWO\ NQRZQ IDFWV SOHDVH UHDG
9LOODJHPV ILQDQFLDO VWDWHPHQWYV

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

7KH SULPDU\ IRFXV RI ORFDO JRYHUQPHQWDO ILQDQFLDO VWDWHPHC
FXUUHQW ILQDQFLDO UHVRXUFH EDVLV 7KLV DSSURDFK ZDV PRGLI
*$6% G6WDWHPHQW 1R $V D UHVXOW WKHVH ILQDQFLDO VWDWHP
D GLITHUHQW VQDSVKRW RI WKH 9LOODJHpV ILQDQFHYV 7KH ILQDQFLD
ERWK WKH 9LOODJH DV D ZKROH JRYHUQPHQW ZLGH DQG RQ Wl
JRYHUQPHQW ZLGH DQG PDMRU IXQG DOORZ WKH XVHU WR DGGUHYV
\HDU WR \HDU RU JRYHUQPHQW WR JRYHUQPHQW DQG HQKDQFH WKF

*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DUH GHVLJQHG WF
EXVLQHVV W\SH DFWLYLWLHVY DUH FRQVROLGDWHG LQWR FROXPQV W
RI WKH 6WDWHPHQW RI 1HW 3RVLWLRQ WKH 28QUHVWULFWHG 1HW 3
IRU WKH 9LOODJH DQG LWV JRYHUQPHQWDO DQG EXVLQHVV W\SH DF
JRYHUQPHQWDO IXQGuV FXUUHQW ILQDQFLDO UHVRXUFHV VKRUW W
WHUP REOLJDWLRQV XVLQJ WKH DFFUXDO EDVLV RI DFFRXQWLQJ DQC

7KH 6WDWHPHQW RI $FWLYLWLHV LV IRFXVHG RQ ERWK WKH JURVV D!
DQG EXVLQHVV W\SH ZKLFK DUH VXSSRUWHG E\ WKH JRYHUQPHQWUU
WR VXPPDUL]H DQG VLPSOLI\ WKH XVHUpV DQDO\VLV RI WKH FRVW
YDULRXV EXVLQHVYV W\SH DFWLYLWLHYV

7KH JRYHUQPHQWDO DFWLYLWLHYVY UHIOHFW WKH 9LOODJHMpV EDVLF
DGPLQLVWUDWLRQ 3URSHUW\ WD[HV VDOHV DQG LQFRPH WD[HV D
VHUYLFHV 7KH EXVLQHVV W\SH DFWLYLWLHV UHIOHFW SULYDWH VHF
ZKHUH WKH IHH IRU VHUYLFH W\SLFDOO\ FRYHUV DOO RU PRVW RI WK

)XQG )LQDQFLDO 6WDWHPHQWYV
7UDGLWLRQDO XVHUV Rl JRYHUQPHQWDO ILQDQFLDO VWDWHPHQWYV Z
IDPLOLDU 7KH IRFXV LV RQ PDMRU IXQGYV UDWKHU WKDQ WKH SUHYL

7KH *RYHUQPHQWDO ODMRU )XQG SUHVHQWDWLRQ LV RUJDQL]HG RQ
WKH PDQQHU LQ ZKLFK WKH ILQDQFLDO SODQ WKH EXGJHW LV W\S
UHVRXUFHV LV D FOHDU DQG DSSURSULDWH IRFXV Rl DQ\ DQDO\VLV
SXUSRVHV DQG WKH )XQG )LQDQFLDO 6WDWHPHQW DOORZV WKH Gl
FRPSOLDQFH DVVRFLDWHG WKHUHZLWK

6HH LQGHSHQGHQW DXGLWRU V UHSRUW
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7KH )XQG )LQDQFLDO 6WDWHPHQWY DOVR DOORZ WKH JRYHUQPHQW
WKHVH IXQGV UHSUHVHQW WUXVW UHVSRQVLELOLWLHV RI WKH JRY}
UHSUHVHQW GLVFUHWLRQDU\ DVVHWYVY RI WKH JRYHUQPHQW 7KHUF
*RYHUQPHQW :LGH )LQDQFLDO 6WDWHPHQWYV

'KLOH WKH %XVLQHVV W\SH $FWLYLWLHV FROXPQ RQ WKH 3URSULH
%XVLQHVV W\SH FROXPQ RQ WKH *RYHUQPHQW :LGH )LQDQFLDO 6W
UHTXLUHV D UHFRQFLOLDWLRQ EHFDXVH RI WKH GLIIHUHQW PHDVX!
HFRQRPLF UHVRXUFHV ZKLFK LV UHIOHFWHG RQ WKH SDJH IROORZ
UHVRXUFHV ZLOO UHIOHFW ERQG SURFHHGYV DQG LQWHUIXQG WUDQ\
H[SHQGLWXUHVY DQG ERQG SULQFLSDO SD\PHQWVY DV H[SHQGLWXUHV
DQG LQFRUSRUDWH WKH FDSLWDO DVVHWY DQG ORQJ WHUP REOLJD
FROXPQ LQ WKH JRYHUQPHQW ZLGH VWDWHPHQWYV

,QIUDVWUXFWXUH $VVHWYV

+LVWRULFDOO\ D JRYHUQPHQW V ODUJHVW JURXS RI DVVHWYV LQIUL
QRW EHHQ UHSRUWHG QRU GHSUHFLDWHG LQ JRYHUQPHQWDO ILQDC
WKHVH DVVHWY EH YDOXHG DQG UHSRUWHG ZLWKLQ WKH *RYHUQI
6WDWHPHQWYV $GGLWLRQDOO\ WKH JRYHUQPHQW PXVW HOHFW WR
XVHIXO OLIH RU GHYHORS D VI\VWHP RI DVVHW PDQDJHPHQW GHVL.
SHUSHWXLW\ I WKH JRYHUQPHQW GHYHORSV WKH DVVHW PDQDJHPH
DW OHDVW HYHU\ WKLUG \HDU E\ FDWHJRU\ PHDVXUHV DQG GHPRQ
VHUYLFH VWDQGDUGV WKH JRYHUQPHQW PD\ UHFRUG LWV FRVW RI
ORXQW 3URVSHFW KDV FKRVHQ WR GHSUHFLDWH DVVHWY RYHU WKHL
D UHFXUULQJ FRVW WKDW GRHV QRW H[WHQG WKH URDG V RULJLQDC
ZLOO EH H[SHQVHG $Q 2RYHUOD\ RI D URDG ZLOO EH FRQVLGHUHG
FDSLWDOL]HG

*29(510(17 :,'( 67$7(0(176

6WDWHPHQW RI 1HW 3RVLWLRQ

7KH 9LOODJHpV FRPELQHG QHW SRVILWERG IRRIPWKIHO ®U REDPRANRDIRLYRHY C
7TKH QgWURDVHPLOOLRQ LV PDLQO\ DWWULEXWDEOH WR LQWHUJRYH
LQFRPH WD[ XVH WD[ DPEXODQFH ELOOLQJ IHHV DQG JRYHUQPHQW
9LOODJH '"HSDUWPHQWYV 7KH QHW SRVLWLRPDPORRJRY KUQHF HNKWD Q HINF
EXVLQHVV W\SH DPWOWDILWDHV LV

7DEOH UHIOHFWV WKH FRQGHQVHG 6WDWHPHQW RI 1HW 3RVLWLRQ
3RVLWLRQ LQ WKH EDVLF ILQDQFLDO VWDWHPHQWV

7KLV VSDFH LV LOWHQWLRQDOO\ OHIW EODQN

6HH LQGHSHQGHQW DXGLWRU V UHSRUW
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I W 3RVLWLRQ
O

1H
PLOOLRQV

*RYHUQPHQWNMOQHVYV 7\SH
SFWLYLWLHFWLYLWLHVRWDOV

&XUUHQW DQG 2WKHU $VVHWYV

&DSLWDO $VVHWYV

7TRWDO $VVHWYV

'"HIHUUHG 2XWIORZV RI 5HVRXUFHV

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

&XUUHQW /LDELOLWLHYV

I1RQFXUUHQW /LDELOLWLHYV

7TRWDO /LDELOLWLHV

'"HIHUUHG ,QIORZV RI 5HVRXUFHYV

7TRWDO /LDELOLWLHYVY DQG '"HIHUUHG ,QIORZV RI 5HVRXUFHV

1HW 3RVLWLRQ
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV
5HVWULFWHG
S8QUHVWULFWHG 'HILFLW
7RWDO 1HW 3RVLWLRQ

I+
I+

1RWH 7KHUH PD\ EH VRPH VOLJKW GLIITHUHQFHYV LQ WRW
1RUPDO ,PSDFWYV

7KHUH DUH VL[ EDVLF QRUPDO WUDQVDFWLRQV WKDW ZLOO DIIHF!
VXPPDU\ SUHVHQWDWLRQ

1HW UHVXOWYV RKLUIFKWALYQWILRPSDFW LQFUHDVH GHFUHDVH FXUUHQW

%RUURZLQJ IRAKEBSIZWDO LQFUHDVH FXUUHQW DVVHWY DQG ORQJ Wt

6SHQGLQJ ERUURZHG SURFHKILGK RQOMH I H®SENVBRUUHQW DVVHWY DC
Lv D VHFRQG LPSDFW DQ LQFUHDVH LQ LQYHVWHG LQ FDSLWDO DV
FKDQJH WKH LQYHVWHG LQ FDSLWDO DVVHWYVY QHW RI GHEW

6SHOQGLQJ RI QRQ ERUURZHG FXUJUKIGW DVYEWN R @XHZHFEXUWWHD@W D

DVVHWY DQG E ZLOO UHGXFH XQUHVWULFWHG QHW SRVLWLRQ DQG
SBULQFLSDO SD\PHDRLFKQZG@&ewWD UHGXFH FXUUHQW DVVHWYV DQG U

XQUHVWULFWHG QHW SRVLWLRQ DQG LQFUHDVH LQYHVWHG LQ FDSLW
SHGXFWLRQ RI FDSLWDO DVVHARNFKWERKURXIKHGXS HHFLOWNIRQ DVVHWYV

QHW RI GHEW

6HH LQGHSHQGHQW DXGLWRU V UHSRUW
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&EXUUHQW <HDU ,PSDFWYV

*RYHUQPHQWDO DFW ILYQLPAUGHEX H) HRV. GRIVR @/ LIRG WKH EXVLQHVV W\SH
LQFUMEYH PLOOLRQ 7KH JRYHUQPHQWDO DFWLYLWIGRUGMRYHD O DVV
PLOOLRQ DQG WKH JRYHUQPHQWDO DFW L YG&MWRUBYVEWR WD®mOQRDE LRI LAKI

PLOOIGRHF RHDVH DWW U ILEYEWAB PG HVWW R QR F X U U H QAL GDQ. IGAEE QREID I/ IV
LQ WKH GHIHUUHG LQIORZV Rl UHVRXUFHV PDLQO\ GXH WR FKDQUJH\
LQFUMHEVH PLOOLRQ LQ JRYHUQPHQWDO DFRLOQWR® LY 2 GEQFIGKEKRR X
FXUUHQW DQG RWK HPW ODOV\R-QNV I/ QD QIBOW UQ E N®/DNEK-H ADS L WEHOF DM WM V
GHIHUUHG RXWROBQVYR) IRU WKH JRYHUQPHQWDO DFWLYLWLHV ZDV G
IRU 3ROLFH )LUH DQG ,05) SHQVLRQ IXQGV

7KH QHW SRVLWLRQ RI WK HQEXGLINMH F L\D GLHROFAUMIVMWIRAWD O QHW SF
PDLQO\ DWWULEXWDEOH WR WKH FXUUHQW VXUSOXV Rl UHYHQXHV R
GHIHUUHG LROEWGIRVZVPLOOLRQ DQG WKH EXVLQHVV W\SH DFWLYLWLH
GHFUBMHEVHPLOOLRQ 7KH EMBUGHBWHPVOWOWWRQ PDLQO\ DWWULEXWDEQ
ERQG SURFHHGV LQ IRU WKH DSSURSULDWHLOBRMEFW P LG RHREX\
7KH OLDELOLWLHV IRU EQNWU® BIWRIPWRE B MIFRMLAMIRVAERQ 7KH QRQFXUUF
LQFUHEBVHPLOOLRQ PDLQO\ GXH WR LQFUHDVHV LQ WKH SHQVLRQ UF

&KDQJHV LQ 1HW 3RVLWLRQ
7KH 9LOODJHWPV FRPELQHG FKDQJH LQ QHW SRVIZWERQL QF® WDK/H SUL
PLOOLR@ @HIQFPRMHDVAMLOOLRQ $PWLYLWLHV IRU WKH JR PRQUIQPHIGWDD ®
QHW SRVLWLRRORILRQ IURRPLOH DFWLYLWLHV IRU WM HEXQWFLLGHIQMHW \ ¢
SRVLWLR@IROOLRQ IURKM IROORZLQJ FKDUW OLVWV WKH UHYHQXHV D
ILVFDO \HDUV 7DEOH IRFXVHV RQ WKH FKDQJHV LQ QHW SRVLWLRQ

7KLV VSDFH LQ LQWHQWLRQDOO\ OHIW EODQN

6HH LQGHSHQGHQW DXGLWRU V UHSRUW
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7DEOH
&KDQJH LQ 1HW 3RVLWLRQ
JRU WKH <HDWF®BHBURQLQ PLOOLRQV

*RYHUQPHQWRWOWLQHVYV 7\SH
$SFWLYLWLHWFWLYLWLHV7RWDOYV

SHYHQXHYV
SURJUDP 5HYHQXHYV
&KDUJHV IRU 6HUYLFHYV

2SHUDWLQJ *UDQWYV &RQWULEXWLRQV % -
&DSLWDO *UDQWV &RQWULEBXWLRRV  * + + +
*HQHUDO 5HYHQXHYV
3URSHUW\ 7D[HV + +
S8WLOLW\ 7D[HV + +
%XVLQHVV 'LVWULFW 7D[HV + +
6DOHV 8VH 7D[HV + +
,QFRPH 7D[HV + +
2WKHU 7D[HV + +
$PHULFDQ 5HVFXH 30DQ $FW + +
,QYHVWPHQW ,QFRPH
2WKHU
([SHQVHYV
*HQHUDO *RYHUQPHQW + +
3XEOLF 6DIHW\ + +
+LJKZD\V DQG 6WUHHWYV + +
+HDOWK + +
"HOIDUH + +
&XOWXUH DQG 5HFUHDWLRQ + +
,QWHUHVW RQ /RQJ 7HUP 'HEW + +

‘DWHU DQG B6HZHU
3DUNLQJ

=+ 1+
+ 1+

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ

1RWH 7KHUH PD\ EH VRPH VOLJKW GLIIHUHQFHV LQ WRW

6HH LQGHSHQGHQW DXGLWRU V UHSRUW
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1RUPDO ,PSDFWYV
7TKHUH DUH HLJKW EDVLF LPSDFWV RQ UHYHQXHV DQG H[SHQVHV DQG

S5HYHQXHYV
(FROQRPLF FRQXUWLRRQ UHIOHFW D GHFOLQLQJ VWDEOH RU JUR.
VXEVWDQWLDO LPSDFW RQ VWDWH LQFRPH VDOHV DQG XWLOLW\ V
SHUPLWYVY HOHFWLYH XVHU IHHVY DQG YROXPHV RI FRQVXPSWLRQ
L, QFUHDVH GHFUHDVH LQ 9LKOICOH HF DBV DRY WD U DWWWY DUH VHW E\
VLIQLILFDQW DXWKRULW\ WR LPSRVH DQG SHULRGLFDOO\ LQFUHD\
UXOH VDOHV WD[ XWLOLW\ WD[HV HWF
&KDQJLQJ SDWWHUQYV LQ LOWHUJRYHUQPHQWDO DQG JWHMYW DIHY
UHFXUULQJ UHYHQXHV VWDWH VKDUHG UHYHQXHV HWF PD\ H[S
UHFXUULQJ RU RQH WLPH JUDQWYV DUH OHVV SUHGLFWDEOH DQ
FRPSDULVRQYV
ODUNHW LPSDFWV RQ LQXHVWMRHIDMNH § FRPHHVWPHQW SRUWIROLR
DYHUDJH PDWXULW\ DQG WKH PDUNHW FRQGLWLRQ PD\ FDXVH LQ
ORQJHU WHUP RSWLRQV

([ISHQVHYV

. QWURGXFWLRQ RI QHZKBQRWKBPMKQFWLRQDO H[SHQVH FDWHJRUL
BWUHHWYV *HQHUDO *RYHUQPHQW HWF LQGLYLGXDO SURJUDPV P
QHHGV RU XQIXQGHG PDQGDWHYV IURP RWKHU JRYHUQPHQWDO OHY
.QFUHDVH 'HFUHDVH LQ DXWRRUHMGQSNHURQPH GHPDQG PD\ FDX\
LQFUHDVH GHFUHDVH DXWKRUL]JHG VWDIILQJ OHYHOV 6WDIILQJ
DSSUR[LPDWHO\ RI WKH 9LOODJH V WRWDO EXGJHW

6DODU\ LQFUHDVHY DQQXDO TKGM B E WPIHQWW RD Q @ WHLEW DQG UH)
UHVRXUFHV UHTXLUHV WKH 9LOODJH WR VWULYH IRU D FRPSHWLW|
WKH 9LOODJH KDV IRXU VHSDUDWH EDUJDLQLQJ XQLWY UHSUHVHQ)
. QIODWLRKUH LV D KLJKHU UDWH HQYLURQPHQW DQG WKH LQIODW
WKHQ LQIODWLRQ KDV GHFUHDVHG EXW QRW WR WKH H[SHFWHG C
WR DFFRPPRGDWH DQ\ VKRUW WHUP LPSDFWV RQ LQIODWLRQ |
FRPPRGLWLHV VXSSOLHV IXHOV DQG SDUWV DQG WKH FRVW RI W
KLJK LQIODWLRQ

&855(17 <($5 ,03$&76

*RYHUQPHQWDO $FWLYLWLHYV
5HYHQXH
7RWDO UHYHQXHV IRU WKH 9LOODJH pAH tURIY HRIQPBIIQRMD O $FWLYLWLFE

7KH \HDUZDV FKDOOHQJLQJ GXH WR WKH XQFHUWDLQ HFRQRPLF
HVSHFLDOO\ LQWHUJRYHUQPHQWDO UHYHQXHV ZHUH VWURQJHU W
VDOHV WD[ 7KH VDOHV DQG XVH WD[ UHYHQXH WRWDOHG PLO
UHYHQXHVY WRWDOLQJ PLOOLRQ 7KH LQFRPH WD[ FROOHFWLR
FRPSDUHG WR WKH FROOHFWLRQ RI PLOOLRQ 2WKHU WDI[H

PLOOLRQ PDLQO\ DWWULEXWDEOH WR WKH ORZHU FROOHFWLR
UHDO HVWDWH WUDQVDEFWLRQV 7KH 9LOODJH FROOHEFWHG P
PLOOLRQ GXH WR VWURQJ SHUIRUPDQEMNUD®E WKKH 991000 H{ W H
WRWDOLQPLO®RQQFRIHDWHOOLRQ FRPSDUHG WR RIHOY BRI V. W R

6HH LQGHSHQGHQW DXGLWRU V UHSRUW
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*RYHUQPHQWDO $FWLYLWLHV FRQW
(ISHQVHYV
7RWDO H[SHQVHV IRU WKH 9LOODJHUYHBMHPIQPHIQRMDO $FWLYLWLH

3XEOLF 6DIHW\ ZKLFK LQFOXGHV 3ROLFH DQG )LUH DFFRXQWYV IF
7RWDO 3XEOLF 6DIHWAHUSHRVOIWERMWQFRIHDFHOOLRQ |IWRBQFUHDVH
LQ WKH H[SHQVHV LV PDLQO\ DWWULEXWDEOH WR WKH SHUVRQQH:
3ROLFH DQG )L U H([SHIG/T¥D IRWHYMIKZD\V DQG 6WUHHWYV ZKLFK DU
GLYLVLRQV H[FOXGLQJ ZDWHU DQG VHZHU LV WKH VHFRQG ODUJ
PLOOLRQ 7KH *HQHUDO *RYHUQ P HQWLEQ QSHE®HDWPHROWLIRAH BURP WK |
\HDU EZREVUHRDVHPLOQNVRPDLQO\ DWWULEXWDEOH WR WKH FRVW RI
ZDJHVY FRQWUDFWXDO LQFUHDVHV DQG RWKHU LQIODWLRQDU\ LQJ

%XVLQHVV 7\SH $FWLYLWLHV
S5HYHQXHYV
7TRWDO UHYHQXHV IRU WKH 9LOODJHuXHWKVPQPOVYRQOSH $FWLYLWLH

%XVLQHVYV W\SH DFWLYLWLHV LQ WKH 9LOODJH FRQVLVW RI :DWI
&KDUJHV IRU VHUYLFH DQQXDOO\ DFFRXQW IRU WKH ODUJHVW VKD
PLOOLRQ JHQHUDWMHIOOQRQ LV IURP ZDWHU VDOHV DRQA® ¥VIHEZEeIWVHH
SDUNLQJ RSGPODMOALRH)XY ZDWHU DQG VHZHU UDWHV FRQWULEXWHG
6HZHU 2SHUDWLRQV 7KH 9LOODJH DOVR FROOHFWHG PLOOLRQ
I[URP

([SHQVHYV
7TRWDO H[SHQVHV IRU WKH 9LOODJHu\VZ KXY LBRHVYLR\@H $FWLYLWLH\

2] WKH WRWDO H[SHQVHV IRU EXNVQQHRY W SIHWIMFWLIEYKMWADLEHOYH W R : D
PLOOLRQ LV DWWULEXWDE O H LVORD LSFOQ NLIQQ ID VSHHIUUD WGREHZHU )X QG
DFTXLVLWLRQ RI ZDWHU WKURXJK WKH 1RUWKZHVW 6XEXUEDQ 0XQ

),1$1&,$/ $1$/<6,6 2) 7+( 9,//$*( 6 *(1(5%$/ )81"

7KH *HQHUDO )XQG LV WKH 9LOODJHuV SULPDU\ RSHUDWLQJ IXQG
GHOLYHUHG WR LWV UHVLGHQFHY DQG EXVLQH\H Y QFRH DRBGOLRQD
LQ IURP PLOOLRQPEYROLRQ WHEH *HQHUDO )XQGRWY HWKID OI\E FR P H GL
EXGJHW 7KH 9LOODU® HDUHUH )XQG UHYHQXHV DJDLQVWKMWHKHQD®S
9LOODJH EXGJHW X G OUQ@DMALIS DWEIBUDO )X QG p VP LXO®E RED ORZAHY R U
XQGHUEXGJHW H[SHQGLWXUHV W&B FRHD S\MK HR IFQL® E D 8 BPA® BRI \2 X W
WKH WRWDO IXQGPEDO@LREPHORMILRQ LV FRQVLGHUHIR D WDLIIGRHG/ |X QREME
LWHPV SHU WKH DSSURYHG UHGHYHORSPHQW DJUHHPHQW

'XULQJ WKH \WBEH LQFRPHRXBD/[SHHERIQKRIGO OLRQ D QREXW IS H XERH RV-DG
PLOOLRQ DQG WK ®BOSNENWYFEMRLRQ FRPSDUHG WR WKH RULJLC
EXGJHW ZDV DGMXVWHG WR UH | O7THKFWL Q/\K H LRIXWWS H Q FRRIPRHL Q O WURY REXQWSH
FRPSDUHG WR WKH RULJLQDO EXGJHW 7KH UHYLVHG EXGJHW ZDV I
ODUJHVW UHYHQXH VRXUFH IRU WKH *HQHUDO )XQG IRU WKH ILVFDO
PLOOLRQ ZKLOH WKH SURSHUW\ WD[HV WRWDOHG PLOOLRQ

6HH LQGHSHQGHQW DXGLWRU V UHSRUW
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7KH OLFHQVHYV DQG SHUPLW IHHV FDPHPL® OLRRW &P ERFNHFHAUDWRGUPA
E\ PLOPLLIR@O\ GXH WR DGGLWLRQDO DPEXODQFH ELOOLQJ IHHV U!
OHGLFDO 7UDQVSRUW SURJUDP )URP WKH $PHULFDQ 5HVFXH 30DQ J
UHFRJQL]JHG GXULQJ WKH \HDU 7KH UHPDLQLQJ DPRXQW ZLOO EH

*HQHUDO )XQG %XGJHWLQJ +LJKOLJKWYV

'‘XULQJ WKH 9LOODJH DPHQGHG WKH JHQHUDO IXQG EXGJHW RQH V
UHYLVHG EXGJHW DQG WKH DFWXDO UHYHQXHY DQG H[SHQGLWXUHYV |

7DEOH
*HQHUDO )XQG %XGJHWDU\ &KDQJHV
YRU WKH J)LVFDMERHPEHHWQGH® PLOOLRQV

2ULJLQDOLQDO
% XGJIJHWHXGJIHWSFWXDO
SHYHQXHV DQG 2WKHU )LQDQFLQJ 6RXUFHV
7D[HV
, QWHUJRYHUQPHQWDO
2WKHU
7RWDO 5HYHQXHV DQG 2WKHU J)LQDQFLQJ 6RXUFHYV

([SHQGLWXUHV DQG 2WKHU )LQDQFLQJ 8VHV
([SHQGLWXUHV

7UDQVIHUV 2XW

7RWDO ([SHQGLWXUHV DQG 2WKHU )LQDQFLQJ 8VHV

&KDQJH LQ )XQG %DODQFH

1RWH 7KHUH PD\ EH VRPH VOLJKW GLIITHUHQFHV LQ WRW
2ZWKHU ODMRU )XQGV

7KHUH DUH WZR RWKHU ODMRU )XQGV IRU YVIK\HR/OHO WD YX DTS HIBU HH F
DQG ODLQ 7,) )XQG DQG 'HEW 6HUYLFH )XQG

BURVSHFW DQG 7KLIMQVSMHFLDO UHYHQXH W\SH 7,) )XQG LV XVHG WR

SURSHUW\ DQG FRQVWUXFW FHUWDLQ LPSURYHPHQWY LQ WKH 3URVS
LV EHLQJ SURYLGHG E\ LQFUHPHQWDO SURSHUW\ WD[HV JHQHUDO R
UHYHQXHV42RUH PLOOLRQ ZKLOH WKH WARAWBOPUBYHRAHYKIRWRWDO
IRU ZHUH PLOOLRQ RIFIKAGKRQ ZDV XVHG IRU FDSRWDO®LR YWD\ X W\
WKH GHEW VHUYLFH SD\PHQWYV

6HH LQGHSHQGHQW DXGLWRU V UHSRUW
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2ZWKHU ODMRU )XQGV &RQWLQXHG

'"HEW 6HUVYIKAH )XQG LV XVHG WR DFFXPXODWH PRQLHV IRU WKH SD
REOLJDWLRQ ERQGV DQG RWKHU ER WHRZ @1\D O1ERMFDUIRDHHPH @OH\R QR
IURP WKH SULRU \HDU 21 WKLV PWR®DRQUHDNH QXRIP DPRKIW R'Q \& D VH W
VWDWH VDOHV RLIDGIVNR@Q@BV IURP RWKHU WD[HYHBURWDLO CHERIFQ B DW X L
Rl IURP WKH SULRU \HDU PDLQO\ GXH WR D UHIXQGLQJ RI WKH
DQG KDYLQJ QR VXFK UHIXQGLQJL@FUHEYRELOD LRQGMVRDQRQ FH

&DSLWDO $VVHWYV

$W WKH HQGVRH 9LOODJH KDG D FRPEDQHRQVNIRQWIH/WHG LQ D EURDG
LQFOXGLQJ 9LOODJH IDFLOLWLHYVY URDGV EULGJHV ZDWHU VHZHU O

7DEOH
&DSLWDO $VVHWV DW <HDU (QG
I1HW Rl '"HSUHFLDWLRQ LQ PLOOLRQYV

*RYHUQPHQW®»AVLQHVYV 7\SH
$SFWLYLWLHV $FWLYLWLHV 7RWDOV

/IDQG

&RQVWUXFWLRQ LQ 3URJUHVV
%XLOGLQJV

,PSURYHPHQWYV 2WKHU WKDQ %XLOGLQJWA&
9HKLFOHYV +
ODFKLQHU\ DQG (TXLSPHQW
,QIUDVWUXFWXUH

+ +

1RWH 7KHUH PD\ EH VRPH VOLJKW GLIIHUHQFHYV LQ WRW

7KLV DPRXQW UHBQHRAVHRWID G QHIWDGGLWLRQV PQGOGRQHWRRBYV R
IROORZLQJ UHFRQFLOLDWLRQ LQ 7DEOH VXPPDUL]JHV WKH FKDQJHV

7KLV VSDFH LQ LOQOWHQWLRQDOO\ OHIW EODQN

6HH LQGHSHQGHQW DXGLWRU V UHSRUW
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7TDEOH
&KDQJH LQ &DSLWDO $VVHWV LQ PLOOLRQV

*RYHUQPHQXWDL@QHVV 7\SH
SFWLYLWLEHRWLYLWLHRWDOV

%HIJLQQLQJ %DODQFH

$GGLWLRQV
'HSUHFLDEOH
I1RQGHSUHFLDEOH

SHWLUHPHQWYV
'"HSUHFLDEOH

'"HSUHFLDWLRQ
SHWLUHPHQW

(QGLQJ %DODQFH

1RWH 7KHUH PD\ EH VRPH VOLJKW GLIITHUHQFHV LQ WRW

7TDEOH DERYH VKRZV WKH FKDQJH EZRLND\HADNDY PIVNRW\D GXIUWQR QV
LOQFOXGH WKH IROORZLQJ LQ PLOOLRQV

*RYHUQPHQWDO $FWLYLWLHYV
/IDQG
9DULRXV FRQVWUXFWLRQ SURMHFWYVY LQ SURJUHVYV
%XLOGLQJV
9HKLFOHV IRU 3XEOLF 6DIHW\ 3XEOLF :RUNV DQG 9LOODJH )OHHW
3XUFKDVHV RI YDULRXV PDFKLQHU\ HTXLSPHQW
,QIUDVWUXFWXUH ,PSURYHPHQWYV

%XVLQHVV 7\SH $FWLYLWLHYV
O9DULRXV FRQVWUXFWLRQ SURMHFWY LQ SURJUHVYV
,QIUDVWUXFWXUH ,PSURYHPHQWYV

ORUH GHWDLOHG LQIRUPDWLRQ RQ FDSLWDO DVVHW DFWLYLW\ FDQ E

6HH LQGHSHQGHQW DXGLWRU V UHSRUW
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'"HEW 2XWVWDQGLQJ

7KH 9LOODJH RI ORXQW 3URVSHFW KDG WRWDO PIRQLWE WPV GHEWFB®

2] WKLY DPRAGWRYHUQPHQWDO DFRWEXYWQHVVDWGH DFWLYLWLH
FRPSULVHG RI JHQHUDO REOLJDWLRQ GHEW FRPSHQVDWHG DEVHQF
FODLPV DQG MXGJHPHQWY DQG QHW SHQVLRQ OLDELOLWLHV IRU 3R
GHFUHB\WHGPLOOLRQ 7KH FRPSHQVDWM BEV HQPOHW KQ GZB LAOHWW KH
2WKHU 3RVW (PSOR\PHQ\W FIgHBDW H®WL GOAIDREQ OMWFWUHDVHY LQ ORQJ WI
UHWLUHPHPMORBLRQ QHW RI UHWLUHPHQW RI PLOOLRQ LQ JHQHU

7KH 9LOODJH RI ORXQW 3URVSHFW PDLQWDLQV DQ $$ UDWLQJ IURP ¢
9LOODJH RI ORXQW 3URVSHFW GRHV QRW KDYH D OHJDO GHEW OLPLW

ORUH GHWDLOHG LQIRUPDWLRQ RQ ORQJ WHUP GHEW DFWLYLW\ FD
VWDWHPHQWYV

(FRQRPLF )DFWRUV DQG 1H[W <HDU V %XGJHW

7KH 9LOODJHpV PDLQ RSHUDWLQJ *HQHUDO )XQG KHOG D VWURQJ F

7KH 9LOODJH UHYLVHG LWV IXQG EDODQFH SROLF\ LQ 7KH Q
LWV IXQG EDODQFH EHWZHHQ DQG SHUFHQW RI LWV DQQXDO EX
EDODQFH VWRRG DW PLOOLRQ UHSUHVHQWLQJ SHUFHQW RI
WKH 9LOODJH KDV SOHGJHG DQG VHW DVLGH PLOOLRQ IRU YDULR
DQ DVVLIJQHG IXQG EDODQFH IRU WKH *HQHUDO )XQG 7KH DVVLJQPF
SHQVLRQ VWDELOL]DWLRQ 7,) UHGHYHORSPHQW DQG FDSLWDO SUR

IRU WKH \HDU 7KLV VXUSOXV LV DIWHU H[HEXWLQJ FHUWDLQ DSS
WUDQVIHUV IURP WKH *HQHUDO )XQG DUH H[HFXWHG LQ IRU DFEF
H[SHQGLWXUHV IRU ,Q WKH DEVHQFH RI WKHVH WUDQVIHUV FRQ
)XQG ZRXOG UHSRUW D VXUSOXV RI PLOOLRQ IRU WKH \HDU
(PHUJHQF\ )XQG DQG IXQGHG LW ZLWK PLOOLRQ IURP WKH *H
9LOODJH LQ WKH ORQJ UXQ E\ KHOSLQJ LW GHDO ZLWK HFRQRPLF XQ
IXQG D VHFRQG LQVWDOOPHQW RI PLOOLRQ LQ

7KH 9LOODJH JDLQHG SRSXODWLRQ LQ WKH PRVW UHFHQW FHQVXYV
DQG UHIOHFWYV DQ LQFUHDVH RI IURP WKH SUHYLRXV FHQV
REWDLQ PRUH SHU FDSLWD UHYHQXHYVY IURP WKH 6WDWH RI ,OOLQRLYV
IURP WKH 6WDWH Rl ,OOLQRLY RQ D SHU FDSLWD EDVLV 7KH 9LOODJ
LQ UHFHQW \HDUV 7KH 6WDWH RI ,O0LQRLV FXUUHQWO\ VKDUHYV ‘
WKH FRUSRUDWH LQFRPH WD[ ZLWK ORFDO PXQLFLSDO JRYHUQPHQW
SHUFHQW GXULQJ WKH ODVW GHFDGH +RZHYHU WKH 9LOODJH LV
/IHDJXH DQG RWKHU DJHQFLHV WKH /*') ORFDO JRYHUQPHQW GLVWUI

&RQVHUYDWLYH DSSURDFKHVY WR HVWLPDWLQJ UHYHQXH DQG VWURC
KDYH DOORZHG WKH 9LOODJH WR DFKLHYH VWURQJ ILQDQFLDO KHDO
EH\RQG WR LQFOXGH D UHGXFWLRQ LQ UHYHQXH GXH WR VWDWH E
SHUVRQQHO DQG HPSOR\HH EHQHILWYV FRVWV SXEOLF VDIHW\ SHQVI
WKDW UHVWUDLQ KRPH UXOH SRZHUV DQG 9LOODJHpV DELOLW\ WR
SURSRVHG VWDWH EXGJHW LQFOXGHG WKH HOLPLQDWLRQ RI JURFH
DQQXDO JURFHU\ WD[HV IRU SHUSHWXLW\

6HH LQGHSHQGHQW DXGLWRU V UHSRUW
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Q WKH 9LOODJHPV SHQVLRQ IXQG ORVW D VL]DEOH DPRXQW LQ
DQG ERWK SHQVLRQ IXQGV UHFRXSHG VRPH RI WKH XQUHDOL]JHG OR
IXQG UHSRUWHG QHW LQYHVWPHQW LQFRPH RI PLOOLRQ DQG D ¢
7KH SHQVLRQ IXQGLQJ UDWLR IRU WKH 3ROLFH 3HQVLRQ )XQG KDV L
JLUH 3HQVLRQ )XQG KDV LQFUHDVHG IURP SHUFHQW WR SHUFF

7KH 9LOODJH KDV WZR 7D[ ,QFUHPHQW )LQDQFLQJ 'LVWULFWV DQG E
3URVSHFW 0DLQ 7,) 'LVWULFW UHSRUWHG D WD[ LQFUHPHQW RI

'LVWULFW UHSRUWHG D WD[ LQFUHPHQW RI PLOOLRQ LQ LWV ILU"
ZLWKLQ 3URVSHFW O0DLQ 7,) 'LVWULFW DQG D IHZ DUH VWLOO XQG|
BWUHHW /RIW 'DZVRQ %XLOGLQJ 7KH BRXWK ORXQW 3URVSHFW 7,) "
E\ &ORXG +4 UHSUHVHQWLQJ ELOOLRQ LQ LQYHVWPHQWYV IURP V
IURP WKH &ORXG +4 SURMHFW ZLOO SURYLGH D JUHDW UHYHQXH GL)
DOORZ WKH 9LOODJH WR FRQGXFW YDULRXV LQIUDVWUXFWXUH LPS
VWDUWHG EXLOGLQJ D QHZ VXEVWDWLRQ ZLWK PHJDZDWWYV DV SD

7KH 9LOODJHpVY DYHUDJH XQHPSOR\PHQW IRU ZDV SHUFHQ'
XQHPSOR\PHQW UDWHV RI SHUFHQW DQG SHUFHQW UHVSHFW
*URYH 7RZQVKLS DQG :KHHOLQJ 7RZQVKLS ZLWK D VPDOO SRUWLRQ
WULHQQLDO DVVHVVPHQWY DQG WKH GDWD ZDV UHSRUWHG LQ ODW

PLOOLRQ RU SHUFHQW LQ WKH 9LOODJHpuVY HTXDOL]HG DVVHVVHG
7KH DPHQGHG EXGJHW WRWDOV PLOOLRQ DQ LQFUHDVH F
*HQHUDO )XQG PDUJLQDOO\ GHFUHDVHG E\ RU IURP WKH S
WKH RSHUDWLQJ EXGJHW WRWDOV PLOOLRQ DQG WKH &RPPXQL
WRWDOV PLOOLRQ 7KH FDUU\RYHU EXGJHW LWHPV IURP WR
SURMHFWY LQ SURJUHVY DUH WKH PDLQ UHDVRQ IRU DQ LQFUHDVH 1
,Q SULRU \HDUV WKH YLOODJH UHFHLYHG PLOOLRQ LQ WKH $P
GHIHUUHG UHYHQXH DQG UHFRJQL]J]HG DV UHYHQXH LQ DOLJQPHQW 2z
9LOODJH KDV UHFRJQL]HG PLOOLRQ LQ WKH $PHULFDQ 5HVFXH 3C
LQ 7KH 9LOODJH LV LQYHVWLQJ PLOOLRQ LQ ZDWHU DQG V.

SHVFXH 30DQ JUDQW

7KH 9LOODJHPV ILQDQFLDO KHDOWK DQG FDVK SRVLWLRQ DUH VWL
FRQFHUQV LWV ILQDQFLDO SRVLWLRQ FDQ KDQGOH VKRUW WR PHC
%RDUG DQG $GPLQLVWUDWLRQ DUH FRPPLWWHG WR LWV VWUDWHJILF
WR FDUU\ RXW DFWLRQ LWHPV IURP LWV VWUDWHJILF SODQQLQJ 7K
ORFDO HFRQRP\ D ILVFDOO\ UHVSRQVLEOH 9LOODJH %RDUG DQG $GF

SHTXHVW IRU ,QIRUPDWLRQ
7KLV ILQDQFLDO UHSRUW LV GHVLJQHG WR SURYLGH D JHQHUDO RYH
WKRVH ZLWK DQ LQWHUHVW LQ WKH JRYHUQPHQW V ILQDQFHV 4XHV

UHSRUW RU UHTXHVWY IRU DGGLWLRQDO ILQDQFLDO LQIRUPDWLRQ V
7TUHDVXUHU 9LOODJH RAROAXIK (P BURRPNEM) RVSHFW |,/

6HH LQGHSHQGHQW DXGLWRU V UHSRUW



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

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

6HH )ROORZLQJ 3DJH
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6WDWHPHQW RI 1HW 3RVLWLRQ
'"HFHPEHU

3ULPDU\ *RYHUQPHQW
*RYHUQPHQMWOQ QHVV 7\SH
$FWLYLWLHSFWLYLWLHVRWDOV

$66(76

&XUUHQW $VVHWYV

&DVK DQG &DVK (TXLYDOHQWYV
S5HFHLYDEOHV 1HW RI $OORZDQFHYV
'XH IURP 2WKHU *RYHUQPHQWYV
'"HSRVLWV | QVXUDQFH

BUHSDLGY ,QYHQWRULHV

7TRWDO &XUUHQW $VVHWYV

I+

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

2WKHU $VVHWYV

'"HSRVLWV ,QVXUDQFH

(TXLW\ ,QWHUHVW LQ -RLQW 9HQWXUH
7RWDO 2WKHU $VVHWV

7RWDO 1RQFXUUHQW $VVHWYV

7RWDO $VVHWYV

I+
I+

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

'"HIHUUHG ,WHPV ,05)

'"HIHUUHG ,WHPV 3ROLFH 3HQVLRQ

'"HIHUUHG ,WHPV )LUHILJKWHUV 3HQVLRQ
'"HIHUUHG ,WHPV 5%3
8QDPRUWL]HG $VVHW 5HWLUHPHQW 2EOLJDWLRQ
/IRVV RQ 5HIXQGLQJ

7RWDO 'HIHUUHG 2XWIORZV Rl 5HVRXUFHV

+ 1+

I+

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

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



SULPDU\ *RYHUQPHQW
*RYHUQPHQ®WODQL QHVY 7\SH
SEFWLYLWLH$FWLYLWLHYRWDOV

1,$%.,1,7,(6

&XUUHQW /LDELOLWLHV

$FFRXQWV 3D\DEOH

$FFUXHG 3D\UROO

5HWDLQDJH 3D\DEOH

'XH WR 2WKHU *RYHUQPHQWYV

$FFUXHG ,QWHUHVW 3D\DEOH

2WKHU 3D\DEOHV

&XUUHQW 3RUWLRQ RI /RQJ 7HUP /LDELOLWLHYV
&RPSHQVDWHG $EVHQFHVY 3D\DEOH

&ODLPV 3D\DEOH

*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH 1HW
%XVLQHVV 'LVWULFW /LPLWHG 7D[ 1RWH 3D\DEOH
7RWDO &XUUHQW /LDELOLWLHYV

1IRQFXUUHQW /LDELOLWLHYV

&RPSHQVDWHG $EVHQFHV 3D\DEOH

&ODLPV 3D\DEOH

1HW 3HQVLRQ /LDELOLW\ ,05)

I+

I+

I+

I+

1HW 3HQVLRQ /LDELOLW\ 3ROLFH 3HQVLRQ +
1HW 3HQVLRQ /LDELOLW\ )LUHILJKWHUV 3HQVLRQ +
7RWDO 23(% /LDELOLW\ 5%3
$VVHW 5HWLUHPHQW 2EOLJDWLRQ +
*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH 1HW
%XVLQHVV 'LVWULFW /LPLWHG 7D[ 1RWH 3D\DEOH +
7RWDO 1RQFXUUHQW /LDELOLWLHYV
7RWDO /LDELOLWLHYV
"(O)(55(" ,1)/2:6 2) 5(6285&(6
BURSHUW\ 7D[HV +
'"HIHUUHG ,WHPV /HDVHYV +
'"HIHUUHG ,WHPV ,05)
'"HIHUUHG ,WHPV 3ROLFH 3HQVLRQ +
'"HIHUUHG ,WHPV )LUHILJKWHUV 3HQVLRQ +
'"HIHUUHG ,WHPV 5%3
7RWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHV
7RWDO /LDELOLWLHY DQG 'HIHUUHG ,QIORZV
RI 5SHVRXUFHV
1(7 326,7,21
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
S5HVWULFWHG
3XEOLF 6DIHW\ 3ROLFH +
3XEOLF 6DIHW\ )LUH +
+LJKZD\V DQG 6WUHHWYV +
3HQVLRQ 6WDELOL]DWLRQ +
'"HEW 6HUYLFH +

SQUHVWULFWHG 'HILFLW
7TRWDO 1HW 3RVLWLRQ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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6WDWHPHQW RI $FWLYLWLHYV
YRU WKH )LVFD O KHHDRIE HUG H G

SURJUDP 5HYHQXHV

([SHQVHV

&KDUJHV 2SHUDWLQJ &DSLWDO
IRU *UDQWYV *UDQWYV
BHUYLFHY &RQWULEXWLRERQWULEXWLRQV

*RYHUQPHQWDO $FWLYLWLHYV
*HQHUDO *RYHUQPHQW
3XEOLF 6DIHW\

+LJKZD\V DQG 6WUHHWYV
+HDOWK

'HOIDUH

&XOWXUH DQG 5HFUHDWLRQ
,QWHUHVW RQ /RQJ 7HUP 'HEW

I+

I+

+ + + I+
+ I+

7RWDO *RYHUQPHQWDO $FWLYLWLHYV

Hl+ + + H+ + + +

%XVLQHVV 7\SH $FWLYLWLHV
'‘DWHU DQG 6HZHU
3DUNLQJ

7TRWDO %XVLQHVV 7\SH $FWLYLWLHV

+ |+ +
+ |+ +

7RWDO 3ULPDU\ *RYHUQPHQW

I+

7KH QRWHV WR WKH

ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



1HW ([SHQVHV 5HYHQXHV
*RYHUQPHQWDO %XVLQHVV 7\SH
$FWLYLWLHV $FWLYLWLHV 7RWDOV

+|+ + + + + + +

+ |+ +

*HQHUDO 5HYHQXHV
7D[HV
3URSHUW\
SWLOLW\
%XVLQHVV 'LVWULFW
+RPH 5XOH 6DOHYV
JRRG DQG %HYHUDJH
5HDO (VWDWH 7UDQVIHU
OXQLFLSDO ORWRU )XHO
+RWHO ORWHO
2WKHU 7D[HV
,QWHUJRYHUQPHQWDO B8QUHVWULFWHG
,QFRPH 7D[HV
6WDWH 6DOHV DQG /RFDO 8VH 7D]
5HSODFHPHQW 7D[HV
&KDULWDEOH *DPHV
$PHULFDQ 5HVFXH 30DQ $FW
,QYHVWPHQW ,QFRPH
OLVFHOODQHRXV
7UDQVIHUV ,QWHUQDO $FWLYLW\
7RWDO *HQHUDO 5HYHQXHV

+ + + + + + + + 4+

+ + + + +

I+

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ

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

*HQHUDO

$66(76
&DVK DQG ,QYHVWPHQWV
SHFHLYDEOHV 1HW RI $OORZDQFHYV
3URSHUW\ 7D[HV
2WKHU 7D[HV
JHDVHYV
2WKHU
'XH IURP 2WKHU *RYHUQPHQWV
'XH IURP 2WKHU )XQGYV
,QYHQWRULHYV
3UHSDLGV

7RWDO $VVHWYV

1,$%,/,7,(6
$FFRXQWV 3D\DEOH
$FFUXHG 3D\UROO
5HWDLQDJH 3D\DEOH
'XH WR 2WKHU *RYHUQPHQWYV
'XH WR 2WKHU )XQGV
2WKHU 3D\DEOHV
7RWDO /LDELOLWLHYV

I+

"()(55(" ,1)/2:6 2) 5(6285&(6
3URSHUW\ 7D[HV

'"HIHUUHG ,WHPV /[HDVHV

7RWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHYV

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

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

+ +

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

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



SURVSHFW

DQG 0DLQ '"HEW
7,) 'LVWULFW 6HUYLFH 1RQPDMRU 7RWDOV
+ +
+ + +
+ +
+
+ + +
+ + +
+ +
+
+ +
+ +
+
+ +
+ +
+
+ +
+ + +
+ +
+ +
+ +
+ +
+ * +

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

'"HFHPEHU

7RWDO *RYHUQPHQWDO )XQG %DODQFHYV

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

&DSLWDO DVVHWYVY XVHG LQ JRYHUQPHQWDO DFWLYLWLHY DUH QRW
UHVRXUFHVY DQG WKHUHIRUH DUH QRW UHSRUWHG LQ WKH IXQGYV
/IHVV ,QWHUQDO 6HUYLFH &DSLWDO $VVHWYV

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

'"HIHUUHG ,WHPV 3ROLFH 3HQVLRQ

'"HIHUUHG ,WHPV )LUHILJKWHUV 3HQVLRQ

'"HIHUUHG ,WHPV 5%3

, QWHUQDO 6HUYLFH )XQGV DUH XVHG E\ WKH 9LOODJH WR FKDUJH W
HTXLSPHQW PDQDJHPHQW DQG HPSOR\HH FRPSHQVDWHG DEVHQFHYV
7KH DVVHWYVY DQG OLDELOLWLHV RI WKH LQWHUQDO VHUYLFH IXQG\
WKH JRYHUQPHQWDO DFWLYLWLHYV LQ WKH 6WDWHPHQW RI 1HW 3R

/RQJ WHUP OLDELOLWLHY DUH QRW GXH DQG SD\DEOH LQ WKH FXUU
SHULRG DQG WKHUHIRUH DUH QRW UHSRUWHG LQ WKH IXQGYV
&RPSHQVDWHG $EVHQFHV 3D\DEOH
1HW 3HQVLRQ /LDELOLW\ ,05)
1HW 3HQVLRQ /LDELOLW\ 3ROLFH 3HQVLRQ
1HW 3HQVLRQ /LDELOLW\ )LUHILJKWHUV 3HQVLRQ
7RWDO 23(% /LDELOLW\ 5%3
*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH 1HW
8QDPRUWL]HG /RVV RQ 5HIXQGLQJ
%XVLQHVV 'LVWULFW /LPLWHG 7D[ 1RWH 3D\DEOH
30XV $PRXQWV 5HFRUGHG LQ WKH *RYHUQPHQWDO )XQGV %DODQF
$FFUXHG ,QWHUHVW 3D\DEOH

1HW 3RVLWLRQ RI *RYHUQPHQWDO $FWLYLWLHV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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BWDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
YRU WKH )LVFD O KHHDRIE HUG H G

6HH )ROORZLQJ 3DJH
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BWDWHPHQW RI 5SHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %D
YRU WKH )LVFD O KHHDRIE HUG H G

*HQHUDO

SHYHQXHYV
7D[HV
 QWHUJRYHUQPHQWDO
ILFHQVHV DQG 3HUPLWV
&KDUJHV IRU 6HUYLFHV
JLQHV DQG )RUIHLWXUHYV
,QYHVWPHQW ,QFRPH
OLVFHOODQHRXYV

7RWDO 5HYHQXHV

([SHQGLWXUHV

*HQHUDO *RYHUQPHQW
3XEOLF 6DIHW\

+LJKZD\V DQG 6WUHHWYV
+HDOWK

'HOIDUH

&XOWXUH DQG 5HFUHDWLRQ
&DSLWDO 2XWOD\

'"HEW 6HUYLFH

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

+ +

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

2WKHU )LQDQFLQJ 6RXUFHV 8VHV
'LVSRVDO Rl &DSLWDO $VVHWYV
7UDQVIHUV ,Q

7UDQVIHUV 2XW

I+

1HW &KDQJH LQ )XQG %DODQFHV

)XQG %DODQFHV %HJLQQLQJ

)XQG %DODQFHV (QGLQJ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



3URVSHFW
DQG 0DLQ '"HEW
7,) 'LVWULFW 6HUYLFH 1RQPDMRU 7RWDOV

+ + + I+
+ H+ I+

I+

I+

+ + + + 1+
+ + + + + + I+
I+

I+
I+

H+ |+ + I+
I+
I+

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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5SHFRQFLOLDWLRQ RI WKH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV
*RYHUQPHQWDO )XQGV WR WKH 6WDWHPHQW RI $FWLYLWLHV *RYHU

JRU WKH )LVFDO'KHBDRE HUG HG

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

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

*RYHUQPHQWDO IXQGV UHSRUW FDSLWDO RXWOD\V DV H[SHQGLWXU!
BWDWHPHQW RI $FWLYLWLHV WKH FRVW RI WKRVH DVVHWV LV DOOF
XVHIXO OLYHV DQG UHSRUWHG DV GHSUHFLDWLRQ H[SHQVH
&DSLWDO 2XWOD\V
'"HSUHFLDWLRQ ([SHQVH
'LVSRVDOV &RVW
'LVSRVDOV $FFXPXODWHG 'HSUHFLDWLRQ
/JHVV ,QWHUQDO 6HUYLFH )XQGYV

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

&KDQJH LQ '"HIHUUHG ,WHPV ,05)

&KDQJH LQ '"HIHUUHG ,WHPV 3ROLFH 3HQVLRQ

&KDQJH LQ '"HIHUUHG ,WHPV )LUHILJKWHUV 3HQVLRQ

&KDQJH LQ '"HIHUUHG ,WHPV 5%3

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

&KDQJH LQ 1HW 3HQVLRQ /LDELOLW\ $VVHW ,05)

&KDQJH LQ 1HW 3HQVLRQ /LDELOLW\ 3ROLFH 3HQVLRQ

&KDQJH LQ 1HW 3HQVLRQ /LDELOLW\ )LUHILJKWHUV 3HQVLRQ
&KDQJH LQ 7RWDO 23(% /LDELOLW\ 5%3

JRVV RQ 5HIXQGLQJ RQ 'HEW ,VVXDQFH

SHWLUHPHQW RI '"HEW

$PRUWL]DWLRQ RI %RQG 3UHPLXP

$FFUHWHG ,QWHUHVW RQ %XVLQHVV 'LVWULFW /LPLWHG 7D[ 1RWH
&KDQJH LQ $FFUXHG ,QWHUHVW 3D\DEOH

, QWHUQDO VHUYLFH IXQGV DUH XVHG E\ WKH 9LOODJH WR FKDUJH W
PDQDJHPHQW DQG HPSOR\HH FRPSHQVDWHG DEVHQFHYV WR LQGLYL(
7KH QHW UHYHQXH RI FHUWDLQ DFWLYLWLHY RI LQWHUQDO VHUYL|
UHSRUWHG ZLWK JRYHUQPHQWDO DFWLYLWLHYV

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

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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6WDWHPHQW RI 1HW 3RVLWLRQ 3URSULHWDU\ )XQGV
'"HFHPEHU

6HH )ROORZLQJ 3DJH
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6WDWHPHQW RI 1HW 3RVLWLRQ 3URSULHWDU\ )XQGV
'"HFHPEHU

*RYHUQPHQWDO
%XVLQHVV 7\SH $FWLYLWLHVSFWOWHWSHWVVF

‘DWHU DQG ,QWHUQDO

6HZHU 1RQPDMRU 7RWDOV 6HUYLFH

$66(76

&XUUHQW $VVHWYV

&DVK DQG ,QYHVWPHQWYV
SHFHLYDEOHV 1HW RI $OORZDQFHV
$FFRXQWV %LOOHG
$FFRXQWV 8QELOOHG
$FFUXHG ,QWHUHVW

2WKHU

'XH IURP 2WKHU *RYHUQPHQWYV
'HSRVLWV ,QVXUDQFH

L QYHQWRULHYV

3UHSDLGYV

7RWDO &XUUHQW $VVHWYV

+ + I+
+ 1+

I+
I+

I+
I+

+ + + I+

1IRQFXUUHQW $VVHWYV

&DSLWDO $VVHWYV

1RQGHSUHFLDEOH

'"HSUHFLDEOH

$FFXPXODWHG 'HSUHFLDWLRQ
7RWDO &DSLWDO $VVHWYV

2WKHU $VVHWYV

'"HSRVLWV ,QVXUDQFH +
(TXLW\ ,QWHUHVW LQ -RLQW 9HQWXUH
7RWDO 2WKHU $VVHWYV

7RWDO 1RQFXUUHQW $VVHWYV
7RWDO $VVHWYV

I+

I+

I+
I+

+ |+ |+ I+

"()(55(' 287)/2:6 2)
5(62858&(6

'"HIHUUHG ,WHPV ,05)
'"HIHUUHG ,WHPV 5%3 *
8QDPRUWL]HG $VVHW 5HWLUHPHQW 2EOLJDWLRQ

+ I+
I+

I+

7TRWDO '"HIHUUHG 2XWIORZV RI SHVRXUFHV +

7TRWDO $VVHWYV DQG 'HIHUUHG
2XWIORZV RI 5SHVRXUFHYV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\



*RYHUQPHQWDO
%XVLQHVV 7\SH $FWLYLWLHVSFWIWHWSHWVVH
‘DWHU DQG  QWHUQDO
6BHZHU 1RQPDMRU 7RWDOV G6HUYLFH

1,$%,1,7,(6

&XUUHQW /LDELOLWLHV

$FFRXQWV 3D\DEOH

$FFUXHG 3D\UROO

5HWDLQDJH 3D\DEOH

&ODLPV 3D\DEOH

$FFUXHG ,QWHUHVW 3D\DEOH
2WKHU 3D\DEOHV

&RPSHQVDWHG $EVHQFHV 3D\DEOH
*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH
7RWDO &XUUHQW /LDELOLWLHV

I+

I+

+ + + I+
I+

I+

+ 1+
I+

I1RQFXUUHQW /LDELOLWLHYV
&RPSHQVDWHG $EVHQFHYVY 3D\DEOH
&ODLPV 3D\DEOH *
1HW 3HQVLRQ /LDELOLW\ ,05)

7TRWDO 23(% /LDELOLW\ 5%3

$VVHW 5HWLUHPHQW 2EOLJDWLRQ
*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH
7TRWDO 1RQFXUUHQW /LDELOLWLHV

I+

I+

+ 1+

++ + + + 1+ 1+

7TRWDO /LDELOLWLHV

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

'"HIHUUHG ,WHPV ,05)

'"HIHUUHG ,WHPV 5%3

7TRWDO '"HIHUUHG ,QIORZV RI 5GHVRXUFHYV

I+

+ |+ 1+

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

1(7 326,7,21
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
8QUHVWULFWHG

I+

7TRWDO 1HW 3RVLWLRQ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLR
YRU WKH )LVFDO KFHDRE HUG HG

*RYHUQPHQWDO
%XVLQHVV 7\SH $FWLYLWLHV$SFWQLWHWSHYV L
‘:DWHU DQG ,QWHUQDO
6HZHU 1RQPDMRU 7RWDOV 6HUYLFH

2SHUDWLQJ 5HYHQXHV
&KDUJHV IRU 6HUYLFHV
&RQWULEXWLRQV
OLVEFHOODQHRXYV

7RWDO 2SHUDWLQJ 5HYHQXHV

+ I+
+ I+
+ I+

2SHUDWLQJ ([SHQVHYV
$GPLQLVWUDWLRQ

,QVXUDQFH DQG &ODLPYV + + +
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ +
7RWDO 2SHUDWLQJ ([SHQVHYV
2SHUDWLQJ ,QFRPH /RVV
1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV
'LVSRVDO Rl &DSLWDO $VVHWYV +
,QWHUHVW ,QFRPH
2WKHU ,QFRPH +
3URSHUW\ 7D[HV + +
,QWHUHVW ([SHQVH + +
,QFRPH /RVV %HIRUH 7UDQVIHUV
7UDQVIHUV ,Q + +

&KDQJH LQ 1HW 3RVLWLRQ

I1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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BWDWHPHQW RI &DVK )ORZV 3URSULHWDU\ )XQGYV
YRU WKH )LVFD O KHHDRIE HUG H G

*RYHUQPHQWDC
%XVLQHVV 7\SH $FWLYLWLHV $HWWHWSLHW H
'‘DWHU DQG . QWHUQDO
6HZHU 1RQPDMRU 7JRWDOV 6HUYLFH
&DVK YORZV IURP 2SHUDWLQJ $FWLYLWLHV
SHFHLSWV IURP &XVWRPHUV DQG 8VHUV
,QWHUIXQG 6HUYLFHV 3URYLGHG =
3D\PHQWV WR 6XSSOLHUYV
3D\PHQWV WR (PSOR\HHYV

I+
I+

I+
I+

&DVK )ORZV IURP 1RQFDSLWDO )LQDQFLQJ $FWLYLWLHYV

3URSHUW\ 7D[HV + +
7UDQVIHUV ,Q + +
+ *
&DVK YORZV IURP &DSLWDO DQG 5HODWHG
JLQDQFLQJ $FWLYLWLHYV
'LVSRVDO Rl &DSLWDO $VVHWYV + + +
3XUFKDVH Rl &DSLWDO $VVHWYV +
3ULQFLSDO 3DLG RQ 'HEW + +
,QWHUHVW 3DLG RQ 'HEW + +
+

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

I1HW &KDQJH LQ &DVK DQG &DVK (TXLYDOHQWYV

&DVK DQG &DVK (TXLYDOHQWYV %HJLQQLQJ

&DVK DQG &DVK (TXLYDOHQWYV (QGLQJ

5SHFRQFLOLDWLRQ Rl 2SHUDWLQJ ,QFRPH WR 1HW &DVK

3URYLGHG 8VHG E\ 2SHUDWLQJ $FWLYLWLHYV

2SHUDWLQJ ,QFRPH /RVV

$GMXVWPHQWY WR 5HFRQFLOH 2SHUDWLQJ ,QFRPH
,QFRPH WR 1HW &DVK 3URYLGHG E\
8VHG LQ 2SHUDWLQJ $FWLYLWLHYV
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
2WKHU ,QFRPH ([SHQVH +
,QFUHDVH 'HFUHDVH LQ &XUUHQW $VVHWYV
,QFUHDVH 'HFUHDVH LQ &XUUHQW /LDELOLWLHYV

+ 1+

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

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ
'"HFHPEHU

3HQVLRQ
7UXVW

$66(76
&DVK DQG &DVK (TXLYDOHQWYV
L QYHVWPHQWYV
,OOLQRLV 3ROLFH 2IILFHU V 3HQVLRQ ,QYHVWPHQW )XQG
,OOLQRLV )LUHILJKWHUV 3HQVLRQ ,QYHVWPHQW )XQG
'XH IURP 2WKHU )XQGYV
3UHSDLGYV
7RWDO $VVHWYV

1,$%,/,7,(6

$FFRXQWYV 3D\DEOH

1(7 326,7,21

1HW 3RVLWLRQ 5SHVWULFWHG IRU 3HQVLRQV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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BWDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ
YRU WKH )LVFD O KHHDRIE HUG H G

3HQVLRQ
7UXVW

$GGLWLRQV
&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV 30DQ OHPEHUV
7RWDO &RQWULEXWLRQV
,QYHVWPHQW ,QFRPH /RVV
 QWHUHVW (DUQHG
1HW &KDQJH LQ )DLU 9DOXH

IHVV ,QYHVWPHQW ([SHQVHYV
1HW ,QYHVWPHQW ,QFRPH

7RWDO $GGLWLRQV
'"HGXFWLRQV
$GPLQLVWUDWLRQ
%HQHILWY DQG 5HIXQGYV
7RWDO 'HGXFWLRQV

&KDQJH LQ )LGXFLDU\ 1HW 3RVLWLRQ

1HW 3RVLWLRQ 5HVWULFWHG IRU 3HQVLRQV
%HIJLQQLQJ

(QRGLQJ

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQ\
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
'"HFHPEHU

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

7KH 9LOODJH RI OROAQWDIBGRBVYYREW ZDV LQFRUSIRUDBRGHIG DVWQYHYV X &K
&RXQFLO 0ODQDJHU IRUP RI JRYHUQPHQW 7KH DSSRLQWHG PDQDJHU
ZKLOH WKHLABOBFWRHGG QG VL[ PHPEHU %RDUGL. QOPRE VIWBH BMHEHHD M B B L
RSHUDWLRQV LQFOXGH SXEOLF ZRUNV ILQDQFH SROLFH ILUH
FRPPXQLFDWLRQV

7KH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY DUH SUHSDUHG
SULQFLSOHV *$$3 7KH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGYV
*$$3 IRU VWDWH DQG ORFDO JRYHUQPHQWY WKURXJK LWV SURQRXQ
VLIQLILFDIQW QR JBIKFR XQWLQJ SROLFLHVY HVWDROQOBDHE GO VB Y3 DHS E

5(3257,1* (17,7<

7KBALO LV D PXQLFLSDO FRUSR UDWIPRGUIRWYHPUREUSRESRIYQMM 7 K\W H
DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY SUHVHQW WKH JRYHUQPH(C
JRYHUQPHQW LV FRQVLGHUHG WR EH ILQDQFLDOO\ DFFRXQWDEOH ¢
SULPDU\ JRYHUQPHQWMY RSHUDWLRQV HYHQ WKRXJK WKH\ DUH OHJ
DUH DSSURSULDWHO\ SUHVHQWHG DV IXQGV RI WKH SULPDU\ JRYHL
UHSRWWGLQ D HEOUDM FROP QLOWWHIRYHLGP HAZ LGH I LQDGADOXBAMP HOM\R HP SKDU] HWDMAY ERK GIDD DQG
VXEVWDQWLYHO\ VHSDUDWH DURIP MWW KBY HUHPHORL QHG WKDW WKH !
XQLWY WKDW DUH UHTXLUHG WR EH L Q%IOOX@EPNG-BIHID WIKRQ | WQUIXWYRL D)XOQ\E
QR GLVFUHWHO\ FRPSRQHQW XQLWV WR LQFOXGH LQ WKH UHSRUWLQ

3ROLFH 3HQVLRQ (PSOR\HHV 5HWLUHPHQW 6\VWHP

7TKHLO@VIWZRUQ SROLFH HPSOR\HHV SDUWLFLSDWH LQ WKH 3ROLFH

33(56 IXQFWLRQV IRU WKH EHQHILW RI WKHVH HPSOR\HHV DQG LV

PHPEHUV DSSRIOQO@BIBED\WKHRQH HOHFWHG SHQVLRQ EHQHILFLDU\ |
FRQVWLWXWH WKH SHQVLRQ ERDUG 7KH SDUWLFLSDQWY DUH UHTXL
VWDWH VWDWXMN BRE® WRMWHG WR IXQG DOO UHPDLQLQJ 33(56 FRVW
6WDWH RI ,OO0LQRLV LV DXWKRUL]H G9MORO BNHY R WE RWH |HIGQW R W SCSRURE
DVVXPSWLRQV XVHG LQ WKH GHWHUPLQDWLRQ RI FRQWULBDXOWNMKRK O+
33(56 LV UHSRUWHG DV LI LW ZHUH SDUW RI WKH SULPDU\ JRYHUQPF
EHQHILWYLIRQVVWHRDODLFH HPSOR\HHV 7KH 33(56 LV UHSRUWHG DV D IL!
WUXVW IXQG GXH WR WKH ILGXFLDU\ UHVSRQVLELOLW\ HIHUFLVHG R
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
'"HFHPEHU

127( 6800$5< 2) 6,*1,),&$17 $&&2817,1* 32/,&,(6 &RQWLQXHG
5(3257,1* (17,7< &RQWLQXHG
JLUHILJKWHUVH 3HQVLRQ (PSOR\HHV 5HWLUHPHQW 6\VWHP

7KHLOQ@DJWZRUQ ILUHILJKWHUV SDUWLFLSDWH LQ WKH )LUHILIKWHUV
)3(56 IXQFWLRQV IRU WKH EHQHILW Rl WKHVH HPSOR\HHV DQG LV JR
PHPEHUV DSSRIQW®BJED\WKH WZR HOHFWHG IURP DFWLYH SDUWLFLS
SBVLRQ EHQHILFLDU\ RI WKH )XQG 7KH SDUWLFLSDQWY DUH UHTXLU
E\ VWDWH VWDVDXODY HOEBL WHKHHG WR IXQG DOO UHPDLQLQJ )3(56 FR\
7KH 6WDWH Rl ,O0LQRLV LV DXWKRULPHG 0D HEXWREOLMKGEMR HIEBUR
DVVXPSWLRQV XVHG LQ WKH GHWHUPLQDWLRQ Rl FRQWOLBDXOWURK OF
)3(56 LV UHSRUWHG DV LI LW ZHUH SDUW Rl WKH SULPDU\ JRYHUQPH
EHQHILWYLRQUPWWZHR UQ ILUHILIJKWHUYV 7KH )3(56 LV UHSRUWHG DV D |
WUXVW IXQG GXH WR WKH ILGXFLDU\ UHVSRQVLELOLW\ H[HUFLVHG R

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

7KRLO@BDJEDVLF ILQDQFLDO VWDWHPHQWY LQFOXGEODRWK JRRGMH QB
IXQG ILQDQFLDO VWDWHRHEWHRD MRGRYYGYI WRMVK WKH JRYHUQPHGQ
VWDWHPHQWY FDWHJRUL]H SULPDU\ DFWLYLWLHYLO @BHIS\RRHBEHI R QIGL
VDIHW\ KLJKZD\V DQG VWUHHW PDLQWHQDQFH DQG UHFRQVWUXFWL
HFRQRPLF GHYHORSPHQW SODQQLQJ DQG ]JRQLQJ DQG JHQHUDO DG
DFWLYLVOLIOWMBPIEBWHUZRUNY DQG VHZHUDJH DQG FRPPXWHU SDUNL
W\V\SH DFWLYLWLHV

,Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ ERWK W]
DUH D SUHVHQWHG RQ D FRQVROLGDWHG EDVLV E\ FROXPQ DQG I
ZKLFK UHFRJQL]J]HVY DOO ORQJ WHUP DVVHWYV GHIHUUHG RXWIORZV |
LQIORZV DQG REOLJDWLRQV

7TKHLO@MVIQHW SRVLWLRQ LV UHSRUWHG LQ WKUHH SDUWYVY QHW LQY
7KHLOODPWHOL]HVY UHVWULFWHG UHVRXUFHV WR ILQDQFH TXDOLI\LQJ |

7KH JRYHUQPHQW ZLGH 6WDWHPHQW RI $FWLYLWLHV UHSIRQUMBI HE RV
IXQFWLRQV DQG EXVLQHVV W\SH DFWLYLWLHV DGPLQLVWUDWLRQ L
VHUYLFHV HWE 7KH IXQFWLRQV DUH VXSSRUWHG E\ DGPLQLVWUDW
FHUWDLQ LOQWHUJRYHUQPHQWDO UHYHQXHV ILQHV SHUPLWV DQG F
H[SHQVHV LQFOXGLQJ GHSUHFLDWLRQ E\ UHODWHG SURJUDP UHY
DSSOLFDQWYV ZKR SXUFKDVH XVH RU GLUHFWO\ EHQHILW IURP JRRG\
VHIJPHQW DQG JUDQWYV DQG FRQWULEXWLRQV WKDW DUH UHVWULF
SDUWLFXODU IXQFWLRQ RU VHIJPHQW

7TKH QHW FRVWYV E\ IXQFWLRQ RU EXVLQHVV W\SH DFWLYLW\ DUH Q
LOWHUJRYHUQPHQWDO UHYHQXHV ILQHV SHUPLWYV DQG FKDUJHV H\
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
'"HFHPEHU

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

7KLY JRYHUQPHQW ZLGH IRFXV LV PRYH GDRQYMIKH H/XW WD @EEL QVLKAH
9LOQ@MI®GIHW SRVLWLRQ UHVXOWLQJ IURP WKH FXUUHQW \HDUpV DFWL

)XQG )LQDQFLDO 6WDWHPHQWYV

7KH ILQDQFLDO WWRQVDPWLROPYRRMWWEHLQ LQGLYLGXDO IXQGV LQ Wi
IXQG LV DFFRXQWHG IRU E\ SURYLGLQJ D VHSDUDWH VHW RI VHOI I
RXWIORZV OLDELOLWLHY GHIHUUHG LQIORZV |IX)QX® G XOLWH RWHDIOQ K
WKUHH PDMRU FDWHJRULHV JRYHUQPHQWDO SURSULHWDU\ DQG IL
WKH PDMRU IXQGV LQ HLWKHU WKH JRYHUQPHQWDO RU EXVLQHVV W\

*$6% 6WDWHPHQW 1R VHWV IRUWK PLQLPXP FULWHULD SHUFHQ
GHIHUUHG LQIORZV UHYHQXHV RU H[SHQGLWXUHV H[SHQVHV RI HLW
FRPELQHG IRU WKH GHWHUP L9QD\®BR 8 FRY LP/DIDR WD GXAHEV | XIKBY DV PD
KDG GHEW RXWVWDQGLQJ RU VSHFLILF FRPPXQLW)\ IRFXV 7KH QRQF
ILQDQFLDO $WRQG AWQMRQVLGHUHG PDMRU LI LW OV CDOBWHAPHDHIW \R SAH
IROORZLQJ FULWHULD

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

7TRWDO DVVHWYV GHIHUUHG RXWIORZV OLDELOLWLHY GHIHUUHG
LQGLYLGXDO JRYHUQPHQWDO RU HQWHUSULVH IXQG DUH DW O
JRYHUQPHQWDO DQG HOQWHUSULVH IXQGV FRPELQHG

7KH YDULRXV IXQGYVY DUH UHSRUWHG E\ JHQHULF FODVVLILFDWLRQ ZL
DUH XVHGLBE\OW BKH

*RYHUQPHQWDO )XQGYV

7KH IRFXV Rl WKH JRYHUQPHQWDO IXQGVu PHDVXUHPHQW LQ WKH I
SRVLWLRQ DQG FKDQJHV LQ ILQDQFLDO SRVLWLRQ VRXUFHV XVHV

LQFRPH 7KH IROORZLQJ LV D GHVFULSWILPR@ RIHNVKH JRYHUQPHQWDO

*HQHUDOLYXW&GH JHQHUDO RSHODWWIDAKRGQRIVWRHEH DOO UHYHQXHYV
9LOODKIHFK DUH QRW DFFRXQWHG IRU LQ RWKHU IXQGV 7KH *HQHUDO
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6SHFLDO 5HYPQKHXWHBGWR DFFRXQW IRU WKH SURFHHGV RI VSHFLILF
WR H[SHQGLWXUHV IRU WS OOPDHGWIXUBRROW FEMRU VSHFLDO UHYH
ODLQ 7,) )XQG ZKLFK LV XVHG WR DFFRXQW IRU WKH UHVRXUFHV WR
LQ WKH 3URVSHFW DQG 0DLQ 7D[ ,QFUHPHQWDO )LQDQFLQJ 'LVWUI
SURSHUW\ WD[HV JHQHUDO REOLJDWLRQ ERQGOSDRNRHBNL @QIELQQ
QRQPDMRU VSHFLDO UHYHQXH IXQGYV

'"HEW 6HUYLPUHH)XQGG WR DFFRXQW IRU WKH DFFXPXODWLRQ RI IXQG
LOWHUHVW RQ JHQHUDXQ COOPPDHYWDPQZHE®H POHMRU GHEW VHUYLFH |
7KH '"HEW 6HUYLFH )XQG LV XVHG WR DFFRXQW IR LW KQH J3B PHHODAD RO R
WHUP GHEW REOLJDWLRQV IRU WKH JRYHUQPHQWDO DFWLYLWLHV

&DSLWDO 3URMHFWWVHXWRVDFFRXQW IRU ILQDQFLDO UHVRXUFHV WR
PDMRU FDSLWDO IDFLOLWLHV RWKHU WKDQ WKRVH OLCGFID@ERMD EQ \E XW
QRQPDMRU FDSLWDO SURMHFWYV IXQGV

SBURSULHWDU\ )XQGV

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

(QWHUSULDRPRRQGW IRU RSHUDWLRQV IRU ZKLFK D IHH LV FKDUJHG W
DFWLYLW\ D LV ILQDQFHG ZLWK GHEW WKDW LV VROHO\ VHFXUHG
UHTXLUHPHQWY WKDW WKH FRVW RI SURYLGLQJ VHUYLFHV LQFOXGL
HVWDEOLVKHY IHHV DQG FKDUJHV EDVHG RQ D SULF2IQIOPRE QM DE QW
RQH PDMRU HQWHUSULVH IXQGLW KN H B WHUIIDAFRIBIFWM UY LAY RI WK
RSHUDWLRQV 7KH 9LOODJH RSHUDWHV VHZHUDJH OLIW DQG UHOLHI
GLVWULEXWKRQ@VOWWHR PDLQWDLQV WZR QRQPDMRU HQWHUSULVH X

,QWHUQDO 6HUNMLKWHBQBN DFFRXQW IRU WKH ILQDQFLQJ RI JRRGV R
GHSDUWPHQWYV IXQGV RUIEGPBRKH 6 RV WQUWLP R K \SAKSPOBQ WQ BMDLIQN TR
LQWHUQDO VHUYLFHV IXQGV 7KH &RPSXWHU 5HSODFHPHOMOQXQB L
FRPSXWHU KDUGZDUH )LQDQFLQJ LV EBLQOIBIHEYLGKAB ELN DD DD\ W
LV XVHG WR DFFRXQW IRU WKH VHUYLFLQJ DQG SD\PHQW RI FODLP\
FRPSHQVDWLRQ DQG PHGLFDO EHQHILWY )LQDQFLQ@LQODE®MERH SUR
9HKLFOH 5HSODFHPHQW )XQG LV XVHG WR DFF X QWKL MOKHV D FITQD §
LV EHLQJ SURYLGHG E\ FKDUJHV WR WKH *HQHUDO DLVOIB®DIHNGE BH Z
)XQGKH 9HKLFOH ODLQWHQDQFH )XQG LV XVHG WR DBERXDMWK LD MWK
JLODQFLQJ LV EHLQJ SURYLGHGOBRIFAKWUJIHYV WR YDULRXV
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TKBRLO@VWIHQOQWHUQDO VHUYLFH IXQGYVY DUH SUHVHQWHG LQ WKH SUR
SULQFLSDO XVHUV RI WKH9LQ®MBWRYE WHRHQWIBDY DTN MYKMVLHY WKH
LOWHUQDO VHUYLFH IXQGYVY DUH FRQVROLGDWHG LQWR WKH JRYHUQ
ILQDQFLDO VWDWHPHQWY 7R WKH H[WHQW SRVVLEOH WKH FRVW R
DFWLYLW\ JHQHUDO JRYHUQPHQW SXEOLF VDIHW\ KLJKZD\V DQG VW

JLGXELDU\ )XQGV

JLGXFLDU\ IXQGY DUH XVHG WR UHSRUW DVVHWY KHOG LQ D WUXVW
DYDLODEOHIWRO®B®NBIBDMWN 7KH UHSRUWLQJ IRFXV LV RQ QHW SRVLW
UHSRUWHG XVLQJ DFFRXQWLQJ SULQFLSOHYV VLPLODU WR SURSULHW|

SHQVLRQ 7UXWUW XVH&GVYWR DFFRXQW IRU DVVHWY KHOG LQ D WUXVW]
B3ROLFH 3HQVLRQ )XQG DFFRXQWV IRU WKH DFFXPXODWLRQ RI UHVR:
VZRUQ PHPEHUWY @FIMMWRBABLFH IRUFH 7KH )LUHILIJKWHUVH 3HQVLRQ )X(
UHVRXUFHV WR SD\ UHWLUHPHQW DQG RWK MU QMSDIMHWIHHG" HE $1 UAWLPN\D W

TKBLO@WISHQVLRQ WUXVW IXQGY DUH SUHVHQWHG LQ WKH ILGXFLD
WKHVH DVVHWY DUH EHLQJ KHOG IRU WKH EHQHILW RI D WKLUG SDL
DFWLYLWLHV RU REDIOWMNKHVRIOMKRGWERHH QRW LQFRUSRUDWHG LQWR

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

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

OHDVXUHPHQW )RFXYV

2Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG WK
EXVLQHVV W\SH DFWLYLWLHY DUH SUHVHQWHG XVLQJ WKH HFRQRPLF

,Q WKH IXQG ILQDQFLDO VWDWHPHQWY WKH 2FXUUHQW ILQDQFLDO U
PHDVXUHPHQW IRFXV LV XVHG DV DSSURSULDWH

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



9,//$*( 2) 02817 35263(&7 ,//,12,6

1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
'"HFHPEHU

127( 6800$5< 2) 6,*1,),&%$17 $&&2817,1* 32/,&,(6 &RQWLQXHG
0($685(0(17 )2&86 $1' %$6,6 2) $&&2817,1* &RQWLQXHG
OHDVXUHPHQW )RFXV &RQWLQXHG

$O0O0 SURSULHWDU\ DQG SHQVLRQ WUXVW IXQGV XWLDKHHDF® RPHFWNQ
REMHFWLYHV RI WKH 2HFRQRPLF UHVRXUFHV3 PHDVXUHPHQW IRFXV 1
QHW SRVLWLRQ RU FRVW UHFRYHU\ ILQDQFLDO SRVLWLRQ DQG FD
LQIORZYV ZKHWKHU FXUUHQW RU QRQFXUUHQW DVVRFLDWHG ZLWK W

%DVLV RI $FFRXQWLQJ

,Q WKH JRYHUQPHQW ZLGH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG 6WD
DFWLYLWLHY DUH SUHVHQWHG XVLQJ WKH DFFUXDO EDVLV RI DFFRX
UHFRJQL]HG ZKHQ HDUQHG DQG H[SHQVHV DUH UHFRUGHG ZKHQ WK
DVVHW XVHG 5HYHQXHV H[SHQVHV JDLQV ORVVHV DVVHWV GHIHU
IURP H[FKDQJH DQG H[FKDQJH OLNH WUDQVDFWLRQV DUH UHFRJQL]H!

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

,Q DSSO\LQJ WKH VXVFHSWLEOH WR DFFUXDO FRQFHSW XQGHU WKH
DFFUXDO DUH SURSHUW\ WD[HV VDOHV DQG XVH WD[HV LQFRPH WD]
PRWRU IXHO WD[HV IRRG DQG EHYHUDJHV WD[HV UHSODFHPHQW W
ILQHV LQWHUHVW UHYHQXH DQG FKDUJHV IRU VHUYLFHV $00 RW
JHQHUDOO\ WKH\ DUH QRW PHDVXUDEOH XQWLO UHFHLYHG LQ FDVK

$00 SURSULHWDU\ IXQGY DQG SHQVLRQ WUXVW IXQGV XWLOL]JH WKH
DFFRXQWLQJ UHYHQXHV DUH UHFRJQL]HG ZKHQ HDUQHG DQG H[SHC
HFRQRPLF DVVHW XVHG

BURSULHWDU\ IXQGV GLVWLQJXLVK RSHUDWLQJ UHYHQXHYVY DQG H[SH
H[SHQVHV JHQHUDOO\ UHVXOW IURP SURYLGLQJ VHUYLFHV DQG SUI
SURSULHWDU\ IXQGuVY SULQFLSDO RQJRLQJ RSHUDW PAMAMQ WHIHU SU IL \DHF
DQRG RBOMVMOKHV IHOQWHUQDO VHUYLFH IXQGYVY DUH FKDUJHV9IWROD®OWWRP I
UHFRJQL]JHVY DV RSHUDWLQJ UHYHQXH WKH SRUWLRQ RI WDS IHHV LQ
WR WKH V\VWHP 2SHUDWLQJ H[SHQVHV IRU HQWHUSULVH IXQGV DQ
VHUYLFHV DGPLQLVWUDWLYH H[SHQVHV DQG GHSUHFLDWLRQ RQ FD
GHILQLWLRQ DUH UHSRUWHG DV QRQRSHUDWLQJ UHYHQXHV DQG H[SH
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&DVK DQG ,QYHVWPHQWV

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

, QYHVWPHQWY DUH JHQHUDOO\ UHSRUWHG DW IDLU YDOXH G6KRUW W
IDLU YDOXH )RU LOQUOIOBWOWHQRWLIM\KHWY IDLU YDOXH PHDVXUHPHQVW
HVWDEOLVKHG E\ JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHYV

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

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

, QWHUIXQG DFWLYLW\ LV UHSRUWHG DV ORDQV VHUYLFHV SURYLGI
LQWHUIXQG UHFHLYDEOHVY DQG SD\DEOHV DV DSSURSULDWH DQG Dl
SURYLGHG GHHPHG WR EH DW PDUNHW RU QHDU PDUNHW UDWHYV
SHLPEXUVHPHQWY DUH ZKHQ RQH IXQG LQFXUV D FRVW FKDUJHV WK
FRVW DV D UHLPEXUVHPHQW $00 RWKHU LQWHUIXQG WUDQVDFWL
RXWVWDQGLQJ EHWZHHQ WKH JRYHUQPHQWDO DFWLYLWLHY DQG EX\
ILQDQFLDO VWDWHPHQWY DV 2LQWHUQDO EDODQFHYV 3

S5HFHLYDEOHYV

,Q WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY UHFHLYDEOHYV
UHFHLYHG $OORZDQFHV IRU XQFROOHFWLEOH DFFRXQWYV UHFHLYDEC
RI DFFRXQWY UHFHLYDEOH ODMRU UHFHLYDEOHVY EDODQFHV IRU JR®
XVH WD[HV LQFRPH WD[HV XWLOLW\ WD[HV DQG JUDQWYV %XVLQHV\
UHFHLYDEOHYV

3UHSDLGY ,QYHQWRULHYV

3UHSDLGY LQYHQWRULHYVY DUH YDOXHG DW FRVW ZKLFK DSSUR[LPDYV
7KH FRVW RI JRYHUQPHQWDO IXQG W\SH SUHSDLGY LQYHQWRULHV DL
ZKHQ SXUFKDVHG &HUWDLQ SD\PHQWV WR YHQGRUV UHIOHFW FRV
UHFRUGHG DV SUHSDLGY LQ ERWK WKH JRYHUQPHQW ZLGH DQG IXQG

'"HIHUUHG 2XWIORZV ,QIORZV RI SHVRXUFHV

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

&DSLWDO DVVHWV ZKLFK LQFOXGH SURSHUW\ SODQW HTXLSPHQW
VHZHUV DQG VLPLODU LWHPYV DUH UHSRUWHG LQ WKH DSSOLFDEOF
JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY &DSLWDO DVVHWYV R
SXUFKDVHG RU DFTXLUHG ZLWK DQ RULJLQDO FRVW RI RYHU D (
DQ RULJLQDO FRVW RI RYHU DUH UHSRUWHG DW KLVWRULFI
LPSURYHPHQWY DQG RWKHU FDSLWDO RXWOD\V WKDW VLJQLILFDQW
FRVWY LQFXUUHG IRU UHSDLUV DQG PDLQWHQDQFH DUH H[SHQVHG D

7TKH DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ WUHDWPHQW DSSOLF
*HQHUDO FDSLWDO DVVHWYV DWH DRHDI DR OBV BANKHFWWX IRH WXHK DV V
VHZHUV DUH FDSLWDOL]HG ,Q WKH FDVH RI WKH LQLWLDO FDSLWDO
E\ WKH JRYHUQPHQWDO DFWLYLWLHV WKH JRYHUQPHQW FKRVH WR L
7KH YDOXDWLRQ EDVLYV IRU JHQHUDO FDSLWDO DVVHWYVY LV KLVWRUL
KLVWRULFDO FRVW EDVHG RQ UHSODFHPHQW FRVWYV

&DSLWDO DVVHWYV LQ WKH SURSULHWDU\ IXQGY DUH FDSLWDOL]HG L
IRU SURSULHWDU\ IXQG FDSLWDO DVVHWYV DUH WKH VDPH DV WKRVH
DUH FDSLWDOL]HG DW DFTXLVLWLRQ YDOXH RQ WKH GDWH GRQDWHG

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

%XLOGLQJVY DQG ,PSURYHPHQW¥HDUYV

O9HKLFOHYV <HDUV
ODFKLQHU\ DQG (TXLSPHQW <HDUV
,QIUDVWUXFWXUH <HDUV

&RPSHQVDWHG $EVHQFHYV

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

$O00 YDFDWLRQ SD\ LV DFFUXHG ZKHQ LQFXUUHG LQ WKH JRYHUQPH¢
OLDELOLW\ IRU WKHVH DPRXQWY LV UHSRUWHG LQ WKH JRYHUQPHQ
UHVXOW RI HPSOR\HH UHVLJQDWLRQV DQG UHWLUHPHQWYV
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/IRQJ 7THUP 2EOLJDWLRQV

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

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

I1HW 3RVLWLRQ

,Q WKH JRYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWY HTXLW\ LV
FRPSRQHQWYV

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV &RQVLVWYV RI FDSLWD
DFFXPXODWHG GHSUHFLDWLRQ DQG UHGXFHG E\ WKH RXWVWD (
RWKHU ERUURZLQJY WKDW DUH DWWULEXWDEOH WR WKH DFTXLYV

S5SHVWULFWHG &RQVLVWYV RI QHW SRVLWLRQ ZLWK FRQVWUDLQW
DV FUHGLWRUV JUDQWRUV FRQWULEXWRUV RU ODZV RU UHJ’
FRQVWLWXWLRQDO SURYLVLRQV RU HQDEOLQJ OHJLVODWLRQ

S8QUHVWULFWHG $00 RWKHU QHW SRVLWLRQ EDODQFHV WKDW
LOQYHVWPHQW LQ FDSLWDO DVVHWYV 3

8VH RI (VWLPDWHYV

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLW
DVVXPSWLRQ WKDW DIIHFW WKH UHSRUWHG DPRXQWYV RI DVVHWYV LC
OLDELOLWLHY DW WKH GDWH RI WKH ILQDQFLDO VWDWHPHQWY DQG
GXULQJ WKH UHSRUWLQJ SHULRG $FWXDO UHVXOWY FRXOG GLIIHU Il
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$O00 GHSDUW®PHIOWDYWEALWKBHTXHVWYV |R W IDCCERIRDWUIHDUWY. R QWK /R 1/ KEFX (
SUHSDUHG 7KH EXGJHW LV SUHSDUHG E\ IXQG DQG LQFOXGHV LQIR!
UHTXHVWHG DSSURSULDWLRQV IRU WKH QH[W ILVFDO \HDU %XGJH
DFFHSWHG DFFRXQWLQJ SULQFLSOHV $QQXDO DSSURSULDWHG EXGJ
6HUYLFH &DSLWDO 3URMHFWYV (QWHUSULVH ,QWHUQDO 6HUYLFH DC
ILVFDO \HDU HQG

7KH SURSRVHG EXGJHW LV SUHVHQWHG WR WKH JRYHUQLQJ ERG\ IR
DQG PD\ DGG WR VXEWUDFW IURP RU FKDQJH DSSURSULDWLRQV EX

7TKHLOOMIIE@DJIHU LV DXWKRUL]JHG WR WUDQVIHU EXGJHWHG DPRXQWYV
DQ\ UHYLVLRQV WKDW DOWHU WKH WRWDO H[SHQGLWXUHV RI DQ\ IX¢
PD\ QRW OHJDOO\ H[FHHG EXGJHWHG DSSURSULDWLRQV DW WKH I|X!
DSSURYH@LEOOWMBRIDUG 7KH ILQDO EXGJIJHW ILIXUHV LQFOXGHG LQ WK
PDGH GXULQJ WKH \HDU

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

7KALOOPDHQWDLQV D FDVK DQG LQYHVWPHQW SRRO WKDW LV DYDLC
IXQGV (DFK IXQG W\SH V SRUWLRQ Rl WKLV SRRO LV GLVSOD\HG RQ
DGGLWLRQ LQYHVWPHQWY DUH \HODWIWE GV KHIOHG GEN SIRHWLNAD O R3
SHQVLRQ WUXVW IXQGY DUH KHOG VHSDUDWHO\ IURP WKRVH RI RWKF

SHUPLWWHG 'HSRVLWYV DQG ,QYHVWPHQWM\ OO MI®ILRIRNLN 6 W 5 RAXLMWHN
FRPPHUFLDO EDQNYV VDYLQJV DQG ORDQ LQVWLWXWLRQYV REOLJDWIL
RI 6WDWHY DQG WKHLU SROLWLFDO VXEGLYLVLRQV FUHGLW XQLRQ
ZLWKLQ WKH WKUHH KLJKHVW FODVVLILFDWLRQV E\ DW OHDVW WZR
3XEOLF 5 HVHUYHYV ,QYHVWPHQW ODQDJHPHQW 7UXVW

7KH ,00LQRLV )XQGV LV DQ LQYHVWPHQW SRRO PDQDJHG E\ WKH
JRYHUQPHQWYV ZLWKLQ WKH 6WDWH WR SRRO WKHLU IXQGV IRU LQYH
6(& DV DQ LQYHVWPHQW FRPSDQ\ ,QYHVWPHQWYV LQ ,00LQRLV )XQGV
LQYHVWPHQW FRXOG EH VROG
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'(326,76 $1' ,19(670(176 &RQWLQXHG

7KH ,00LQRLV 3XEOLF 5HVHUYHV ,QYHVWPHQW ODQDJHPHQW 7UXVW
PDQDJHPHQW VHUYLFH IRU ,00LQRLV OXQLFLSDO 7UHDVXUHUV DFW
YLOODJHV VSHFLDO URDG GLVWULFWV SXEOLF ZDWHU VXSSO\ GLV
GLVWULFWV VHZHU GLVWULFWV KRXVLQJ DXWKRULWLHV DQG DOO
,OOLQRLV 3DUWLFLSDWLRQ LQ ,35,0( LV YROXQWDU\ ,35,0( LV QRW |
,QYHVWPHQWYV LQ ,35,0( DUH YDOXHG DW WKH VKDUH SULFH WKH SUI

9LOODJH

'HSRVISWW\HDU HQG WKH FD UOGQ@I@PRKUWRIITRMKHRYHUQPHQWDO D

DQG WKH EDQN EDODQFH VQWR/GL @H Q QB MK H LQYHVWHG L
,35,0( DQG LQYHVWHG LQ WKH ,00LQRLV )XQGV DW \HDU HQG ZK
RQH \HDU

,QWHUHVW ,SDMWHUBVWNUDWH ULVN LV WKH ULVN WKDW FKDQJHV LQ L
DQ LQYHVWPHQW ,Q DFFRUGDQFHO9ZDOWIK AL W \. Q. YAHW W PSHRQAX US-R @VLRF \L ¢
VWUXFWXULQJ WKH SRUWIROLR WR SURYLGH OLTXLGLW)\ IRU VKRUW |
UDWH RI UHWXUQ EDVHG RQ WKH FXUUHQW PDUNHW 8QOHVV PDWFK
WZR \HDUV IURP WKH GDWH Rl SXUFKDVH

&UHGLW&BIHGLW ULVN LV WKH ULVN WKDW DQ LVVXHU RU RWKHU F
REOLJDWLRM@WODOIWHWY LWV H[SRVXUH WR FUHGLW ULVN E\ SHUPLW
DOORZHG XQGHU ODZ DQG E\ VSHFLILFDOO\ SURKLELWLQJ LQYHVWP|
)XQGV ZHGBBSUDWWBRG WKH ,35,0( LQYHV&$B A 8 8¥W DAHGMUGD WBHRR UV

EXVWRGLDO &OQHWKW BDVN RI GHSRVLWY WKLV LV WKH ULNMNQWXKHD W
GHSRVLWYV PD\ QRW E W IUHMEXIBHQMBVWR HQW BROLF\ UHTXLUHV SOHG.
EDODQFHV LQ H[FHVV RI IHGHUDO GHSRVLWRU\ LQVXUDQFH DW DQ D
IXQGV VHFXUHG ZLWK WKH FROODWHUDO ZLWQHVVHG E\ D ZULWWH
SDUwW\ BQOWKRBEDPH $W \HDU HQG WKH HQWLUH DPRXQW RI WKH E
FROODWHUDO IHGHUDO GHSRVLWRU\ RU HTXLYDOHQW LQVXUDQFH

JRU DQ LQYHVWPHQW WKLV LV WKH ULVN WKDW 91QD OZBLHME YHRMW EBRH IVE
UHFRYHU WKH YDOXH RI LWV LQYHVWPHQWY RU FROODWHUDO VHFXU
LWV H[SRYXOGDMHRONHVWPHQW SROLF\ UHTXLUHV DOO VHEXULW\ WUD
ULVN WR EH SURFHVVHG RQ D GHOLYHU\ YHUVXV SD\PHQW '93 ED
LQGHSHQGHQW WKLUG SDUW\ FXVWRGLDQ DQG HYLGHQFHG E\ VDIHN
,OOLQRLV )XQGV DQG PRQH\ PDUNHW PXWXDO IXQGV DUH QRW VXEM]



9,//$*( 2) 02817 35263(&7 ,//,12,6

1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
'"HFHPEHU

127¢ '(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
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&RQFHQWUDWKLRQLYLWNH ULVN Rl ORVV D W WOUIOEP®N HG YW R WP K W DLI®
LVVXHWLOKIWIHQYHVWPHQW SROLF\ UHTXLUHV GLYHUVLILFDWLRQ RI
ILO@UIJHQYHVWPHQW SROQB\YRUDWRQLWKWKDOO EH GLYHUVLILHG LG
KROGLQJV RI D VSHFLILF LVVXHU RU EXVLQHVV VHFWRU WR DYRLG R
LQYHVWPHQWY LQ 8 6 7UHDVXU\ VHFXULWLHV DQ ® LIDOBRRIYL HRON LIQLY
DQ\ LQYHVWPHQWY RYHU SHUFHQW RI WKH FDVK DQG LQYHVWPHQYV
JXDUDQWHHG E\ WKH 8 6 JRYHUQPHQW DQG LQYHVWPHQWYV LQ PXWX
LQYHVWPHQWYV

3ROLFH 3HQVLRQ )XQG

7KH ,00LQRLV 3ROLFH 2IILFHUV 3HQVLRQ ,QYHVWPHQW )XQG ,323,)
FRQVROLGDWLRQ DQG ILGXFLDU\ PDQDJHPHQW Rl WKH SHQVLRQ DVV
IXQGV ,323,) ZDV FUHDWHG E\ 3XEOLF $FW DQG FRGLILHG ZlI
HITHFWLYH -DQXDU\ WR VWUHDPOLQH LQYHVWPHQWY DQG HO
FRVWV WKHUHE\ HQVXULQJ DVVHWY DUH DYDLODEOH WR IXQG SHQ
SHQVLRQ IXQGV 3DUWLFLSDWLRQ LQ ,323,) E\ ,00LQRLV VXEXUEDQ
,QYHVWPHQWV RI WKH )XQG DUH FRPELQHG LQ D FRPPLQJOHG H[WHU

| LQYHVWPHQW H[SHQVHV LV LQFOXGHG LQ ,323,)’V DQQXDO FRPSU}

Q ,323,)UV LQYHVWPHQWY SOHDYV WR WKHLU DQQXDO FRPSL
)3,) DW )XOWRQ 6WUHHW 6XLWI%IL[D ROIOLQRLV RU DW
'"HSRVIZWWN )XQG UHWDLQV DOO LWV DYDLODEOH FDVK ZLWK RQH ILQD
WKDW DPRXQW ZKLFK LV UHTXLUHG IRU WKH FXUUHQW H[SHQGLWXUH
EH WUDQVIHUUHG WR ,323,) IRU SXUSRVHV Rl WKH ORQJ WHUP LQYHV
RI WKH )XQGuV FDVK RQ HmMEGCWKRWIDMHNGEDODQFHY WRWDOHG

&EXVWRGLDO &QHWKW BDVYVNM RI GHSRVLWVYV WKLV LV WKH ULVN WKDW
GHSRVLWV PD\ QRW EH UHWXUQHG WR LW 7KH )XQGuV LQYHVWPHC
GHSRVLWV $W \HDU HQG WKH HQWLUH FDUU\LQJ DPRXQW RI WKH ED
RU HTXLYDOHQW LQVXUDQFH

JRU LQYHVWPHQWYV WKH )XQG V LQYHVWPHQW SROLF\ OLPLWV LWV
H[ISRVHG WR FXVWRGLDO FUHGLW ULVN WR EH SURFHVVHG RQ D GH(
LQYHVWPHQWY KHOG E\ D WKLUG SDUW\ FXVWRGLDQ LQ WKH QDPH
UHFHLSWYV

L QYHVWBWQWDU HQG WKH )XQIGQK Q ,323,) 7KH SRROHG LQY
LQYHVWPHQWY DV QRWHG LQ WKH LPQORHRIFADRAHLQRVD VWLEORDE (812 30 )Y
DW ,323,)pV VKDUH SULFH ZKLFK LV WKH SULFH WKH LQYHVWPHQW F
\HDU HQG 7KH IXQG PD\ UHGHHP VKDUHV ZLWK D VHYHQ FDOHQGDU
EDVHG RQ FLUFXPVWDQFHV SURFHVV UHGHPSWLRQ UHTXHVWV ZLW
UHGHPSWLRQV RI WKH VDPH DPRXQW RQ D SDUWLFXODU GD\ RI WKH |
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,QYHVWPHQW23RAYFRAXUUHQW LQYHVWPHQW SROLF\ ZDV DGRSWHG E\
,323,) LV DXWKRUL]J]HG WR LQYHVW LQ DOO LQYHVWPHQWYV DOORZ

VKDOO QRW EH VXEMHFW WR DQ\ RI WKH OLPLWDWLRQV DSSOLFDEOH

WUDQVIHURU SHQVLRQ IXQGV XQGHU 6HFWLRQV WKURXJIK

5DWH RI 5HWXUQ

JRU WKH \H'BDIE HREGHWG WKH DQQXDO PRQH\ ZHLJKWHG UDWH RI UHW,;
QHW Rl SHQVLRQ SODQ LQYHVWKHQMR EH HZQMKHKWBG UDWH RI UHWXL
SHUIRUPDQFH QHW RI LQYHVWPHQW H[SHQVH DGMXVWHG IRU WKH F

JLUHILJKWHUVE 3HQVLRQ )XQG

7KH ,00LQRLV )LUHILJKWHUVp 3HQVLRQ ,QYHVWPHQW )XQG ,)3,) L
FRQVROLGDWLRQ DQG ILGXFLDU\ PDQDJHPHQW RI WKH SHQVLRQ DV
SHQVLRQ IXQGV ,)3,) ZDV FUHDWHG E\ 3XEOLF $FW DQG FR
EHFRPLQJ HIIHFWLYH -DQXDU\ WR VWUHDPOLQH LQYHVWPHC
DGPLQLVWUDWLYH FRVWY WKHUHE\ HQVXULQJ DVVHWVY DUH DYDLOL
SDUWLFLSDWLQJ SHQVLRQ IXQGV 3DUWLFLSDWLRQ LQ ,)3,) E\ ,00LQ
PDQGDWRU\ ,QYHVWPHQWY RI WKH )XQG DUH FRPELQHG LQ D FRPPL
$ VFKHGXOH RI LQYHVWPHQW H[SHQVHV LV LQFOXGHG LQ ,)3,)uV DQ
LQYHVWPHQWY SOHDVH UHIHU WR WKHLU I%gg%ﬁ FRPSUHKHQVLYH
BRXWK +LJKODQG $YHQXH %XLOGLQJ $ | RRRPEDUG ,/

'"HSRVEZWW )XQG UHWDLQV DOO LWV DYDLODEOH FDVK ZLWK WZR ILQDH
WKDW DPRXQW ZKLFK LV UHTXLUHG IRU WKH FXUUHQW H[SHQGLWXUH
EH WUDQVIHUUHG WR ,)3,) IRU SXUSRVHV Rl WKH ORQJ WHUP LQYHVW
WKH )XQGuUV FDVK RQ KDQ@G WKW IEDHAN EDODQFHV WRWDOHG

&EXVWRGLDO &QHWKW BDVYNM RI GHSRVLWVYV WKLV LV WKH ULVN WKDW
GHSRvVLWV PD\ QRW EH UHWXUQHG WR LW 7KH )XQGuV LQYHVWPHQ
EDODQFHV LQ H[FHVV RI IHGHUDO GHSRVLWRU\ LQVXUDQFH DW DQ D
IXQGVY VHFXUHG ZLWK WKH FROODWHUDO KHOG E\ DQ LQGHSHQGHQYV
E\ VDIHNHHSLQJ UHFHLSWV $W \HDU HQG WKH HQWLUH FDUU\LQJ D
IHGHUDO GHSRVLWRU\ RU HTXLYDOHQW LQVXUDQFH

JRU LQYHVWPHQWYV WKH )XQG ZLOO QRW EH DEOH WR UHFRYHU WK
RXWVLGH SDUW\ 7R OLPLW LWV H[SRVXUH WKH )XQGuV LQYHVWPH
H[SRVHG WR FXVWRGLDO FUHGLW ULVN WR EH SURFHVVHG RQ D GH(
LQYHVWPHQWY KHOG E\ D WKLUG SDUW\ FXVWRGLDQ DQG HYLGHQFHC
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 QYHVWBWQWYDU HQG WKH )XQGQK Q ,)3,) 7KH SRROHG LQY}
LQYHVWPHQWY DV QRWHG LQ WKH%M@@H‘RWBWQW@’ W@ E 84 ) Dovu
)3,)uV VKDUH SULFH ZKLFK LV WKH SULFH WKH LQYHVWPHQW FRXOG
HQG 7KH SODQ PD\ UHGHHP VKDUHV E\ JLYLQJ QRWLFH E\ SP FH
SURSHUO\ VXEPLWWHG RQ RU EHIRUH WKH VW Rl HDFK PRQWK ZLOO
([SHGLWHG UHGHPSWLRQV PD\ EH SURFHVVHG DW WKH VROH GLVFUH)

,QYHVWPHQW 3ROIFAUUHQW LQYHVWPHQW SROLF\ ZDV DGRSWHG E\
,)3,) LV DXWKRUL]JHG WR LQYHVW LQ DOO LQYHVWPHQWY DOORZHG E\
EH VXEMHFW WR DQ\ RI WKH OLPLWDWLRQV DSSOLFDEOH WR LQYH
WUDQVIHURU SHQVLRQ IXQGV XQGHU 6HFWLRQV WKURXJIK

5DWH RI 5HWXUQ

YRU WKH \H'DIE HREGHWG WKH DQQXDO PRQH\ ZHLJKWHG UDWH Rl UHW:
QHW Rl SHQVLRQ SODQ LQYHVWKHQMR EH HZQMKHKWBG UDWH RI UHWX L
SHUIRUPDQFH QHW RI LQYHVWPHQW H[SHQVH DGMXVWHG IRU WKH F

3523(57< 7$;(6

SURSHUW\ WDMHWWRBK DV DQ HQIRUFHDEOH OLHQ RQ -DQXDU\ RQ
GDWH 7D[HV DUH OHYLHG E\ '"HFHPEHU RI WKH VXEVHTXHQW ILVFDO
DUH SUHSDUHG E\ &RRN &RXQW\ DQG DUH SD\DEOH LQ WZR LQVWDOC
WKH IROORZLQJ \HDU 7KH &RXQW\ FROOHFWV VXFK WD[HV DQG UHPL
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*RYHUQPHQWDO FDSLWDO DVVHW DFWLYLW\ IRU WKH \HDU ZDV DV IR(

%HILQQLQJ (QGLQJ
%DODQFHV,QFUHDVHWFUHDVHWDODQFHYV

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

I+

'"HSUHFLDEOH &DSLWDO $VVHWYV

%XLOGLQJV +

,PSURYHPHQWY 2WKHU WKDQ %XLOGLQJW +

9HKLFOHYV

ODFKLQHU\ DQG (TXLSPHQW

,QIUDVWUXFWXUH +

IHVV $FFXPXODWHG 'HSUHFLDWLRQ

%XLOGLQJV +
N

,PSURYHPHQWY 2WKHU WKDQ %XLOGLQJV
9HKLFOHYV

ODFKLQHU\ DQG (TXLSPHQW
,QIUDVWUXFWXUH

I+

7RWDO 1HW 'HSUHFLDEOH &DSLWDO $VVHWYV

7TRWDO 1HW &DSLWDO $VVHWV
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*RYHUQPHQWDO $FWLYLWLHY &RQWLQXHG

'"HSUHFLDWLRQ H[SHQVH ZDV FKDUJHG WR JRYHUQPHQWDO DFWLYLWL

*HQHUDO *RYHUQPHQW
3XEOLF 6DIHW\

+LJKZD\V DQG 6WUHHWYV
+HDOWK

'HOIDUH

&XOWXUH DQG 5HFUHDWLRQ
,QWHUQDO 6HUYLFH

%XVLQHVV 7\SH $FWLYLWLHYV

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

%HIJLQQLQJ (QGLQJ
%DODQFHYQFUHDVHWHWFUHDVHWDODQFHYV

1RQGHSUHFLDEOH &DSLWDO $VVHWYV

/IDQG + +
&RQVWUXFWLRQ LQ 3URJUHVYV

'HSUHFLDEOH &DSLWDO $VVHWYV

%XLOGLQJ DQG ,PSURYHPHQWYV +
ODFKLQHU\ DQG (TXLSPHQW + +

,QIUDVWUXFWXUH

IHVV $FFXPXODWHG 'HSUHFLDWLRQ
%XLOGLQJ DQG ,PSURYHPHQWYV
ODFKLQHU\ DQG (TXLSPHQW
,QIUDVWUXFEWXUH

I+

7TRWDO 2WKHU &DSLWDO $VVHWV

7TRWDO &DSLWDO $VVHWYV
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'"HSUHFLDWLRQ H[SHQVH ZDV FKDUJHG WR EXVLQHVV W\SH DFWLYLWL
:DWHU DQG 6HZHU

,17(5)81' 75%$16)(56

,QWHUIXQG WUDQVIHUV IRU WKH \HDU FRQVLVWHG RI WKH IROORZLQ.

7UDQVIHU ,Q 7UDQVIHU 2XW $PRXQW
'"HEW 6HUYLFH *HQHUDO
1RQPDMRU *RYHUQPHQWDO *HQHUDO
':DWHU DQG B6HZHU *HQHUDO

7KH SXUSRVH RI VLIQLILFDQW WUDQVIHUV IURP WR EHWZHHQ IXQGYV |

t WUDQVIHUUHG ITURP WKH *HQHUDO )XQG WR WKH 'HEW
UHTXLUHPHQWYV
¥ WUDQVIHUUHG IURP WKH *HQHUDO )XQG WR WKH 3HQVLR

DQ DOWHUQDWLYH UHYHQXH VRXUFH VXSSRUWLQJ WKH DQQXD
SURSHUW\ WD[ OHY\ WR WKH &DSLWDO ,PSURYHPHQW )XQG
SURMHFWY IRU WKH 9LOODJH WR WKH )ORRG &RQWURO )XQG
DQG PDLQWHQDQFH SURMHFWYV IRU WKH \HDU WR WKH 6WUHHW
VWLFNHU UHYHQXHY DQG JHQHUDO VXSSRUW IRU WKH VWUHHW |
) XQG WR SURYLGH IXQGLQJ WR WKH QHZO\ HVYWDEOLVKF

t WUDQVIHUUHG WR WKH :DWHUH @HYUDG®E AR NXKQE& WEKRIP 1\WR KW
LOWHUFRQQHFW SURMHFW

,17(5)81' %$/$1&(6

,QWHUIXQG EDODQFHY DUH DGYDQFHV LQ DQWLFLSDWLRQ RI UHFHLS'
WKLV UHSRUW LV DV IROORZYV

SHFHLYDEOH )XQG 3D\DEOH )XQG $PRXQW
*HQHUDO 1RQPDMRU *RYHUQPHQWDO
3ROLFH 3HQVLRQ *HQHUDO

J)LUH 3HQVLRQ *HQHUDO
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7KH IROORZLQJ UHFHLYDEOHY DUH LQFOXGHG LQ GXH IURP RWKHU JF

*RYHUQPHQ@WMBDQHVYV 7\SH
SFWLYLWLB¥WLYLWLHYRWDOV

ORXQW 3URVSHFW 3XEOLF /LEUDU\
*UDQWYV
OLVFHOODQHRXYV

I+

[21% 7(50 '(%7
*HQHUDO 2EOLJDWLRQ %RQGV

7TKHALOODVWHXHY JHQHUDO REOLJDWLRQ ERQGV WR SURYLGH IXQGV IRL
IDFLOLWLHY *HQHUDO REOLJDWLRQ ERQGV KDYH EHHQ LVVXHG IRL

REOLIJDWLRQ ERQGY DUH GLUHFW REOLJDWLRO®WO D PIGHIDHOGREH ONLK B WX
FXUUHQWO\ RXWVWDQGLQJ DUH DV IROORZV

)XQG 'HEWHJILQQLQJ (QGLQJ
V'V XH SHWLUHGY%DODQFNWXDQBEHWLUHPHRQ@WINQFHYV

*HQHUDO 2EOLJDWLRQ %RQGV

RI GXH LQ DQQXDO LQVWDOOPHQWYV RI
WR SOXV 'HEWHUHVW

DW WKURXJK '"HFHPBHUYLFH

I+
I+
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*HQHUDO 2EOLJDWLRQ %RQGV &RQWLQXHG

)XQG 'HEWHJILQQLQJ (QGLQJ
V'V XH SHWLUHGY%DODQFNWXDQBEHWLUHPHRQ@WNQFHYV

*HQHUDO 2EOLJDWLRQ
5HIXQGLQJ %RQGV RI $ GXH LQ
DQQXDO LQVWDOOPHQWYV RI WR

SOXV LQWHUHVW E W
WKURXJK '"HFHPEHU 6HUYLFH

I+

*HQHUDO 2EOLJDWLRQ %RQGV

RI GXH LQ DQQXDOURMNWAWHYOPY® WYV RI
WR SOXV POWEUHVW DW +
WR WKURXJK '"HRAMREHQ G
6HZHU +

HQRIPO YRV Boc

%WRQGV RI $ GXH OI‘DQ_ D7QPXD
LOQVWDOOPHQWYV RI %R'

SOXV LQWHUHVW DW :DWHUWRQG
WKURXJK '"HFHPEHU 6HZHU

I+

I+

*HQHUDO 2EOLJDWLRQ

%RQGV RI % GXH LQ DQQXDO
LQVWDOOPHQWYV  RI W R
SOXV LQWHUHVW HEW W R

WKURXJK '"HFHPEHWHUYLFH

I+
I+

*HQHUDO 2EOLJDWLRQ %RQGYV

RI $ GXH LQ DQQXDO LQVWDOOPHQWYV
RI W R SOXV LQWHUHVW DW
W R WKURXJK 'HFMREHW G

6HZHU

I+
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*HQHUDO 2EOLJDWLRQ %RQGV &RQWLQXHG

)XQG 'HEWHJILQQLQJ (QGLQJ
VVXH 5HWLUHGY%DODQFNWXDQBEHWLUHPHRQ@WINQFHYV
*HQHUDO 2EOLJDWLRQ %RQGV
RI % GXH LQ DQQXDO LQVWDOOPHQWYV
RI WR SOXV LQWHUHVW
DW WR W K U R BIKR SHFRE D) G
0DLQ 7,) +
*HQHUDO 2EOLJDWLRQ %RQGYV
RI $ GXH LQ DQQXDO LQVWDOOPHQWYV
RI WR SOXV LQWHUHVW
DW WR W K U R X JIXW H B HPEG U
6HZHU +
*HQHUDO 2EOLJDWLRQ
5HIXQGLQJ %RQGV RI % GXH LQ
DQQXDO LQVWDOOPHQWYV RI WR
SOXV LQWHUHVWHBDW
WKURXJK '"HFHPEHU 6HUYLFH +

I+

/ILPLWHG 7D[ 1RWH 3D\DEOH

7KHLOOKDM LVVXHG D QRWH SD\DEOH GLUHFW ERUURZLQJ UHODWH
SD\DEOH KDV EHHQ LVVXHG IRU WKH JRYHUQPHQ VDO OFIM D¥ELOML M R CDI
IURP FHUWDLQ WD[ UHYHQXHV DV VHW IRUWK LQ WKH GHYHORSHU DJ
WKH HDUOLHU WR RFFXU RI D WKH H[SLUDWILRIQDBRK HF K H\ L\M B GP GRilY B
SURFHHGV HTXDO WR WKH PD[LPXP UHLPEXUVHPHQW DPRXQW E W]
KDYH EHHQ GLVFKDUJHG LQFOXGLQJ EXW QRW O2IPQ QM WVRR) BB P I
SD\DEOH RU F \HDUV IROORZLQJ WKH LVVXDQFH RI WKH QRWH SI
UHPDLQLQJ DPRXQWYV DUH SDLG WR WKH GHYHORSHU WKH QRWH STC
9LOODRWHY SD\DEOH FXUUHQWO\ RXWVWDQGLQJ DUH DV IROORZV

)XQG 'HEWHJILQQLQUXDQFHV (QGLQJ
V'V XH 5SHWLUHGYEDRODQF$HPAFUHWARWLUHPHDWNQFHYV
%XVLQHVV 'LVWULFW /LPLWHG
7D[ 1RWH 3D\DEOH RI GXH LQ
VHPLDQQXDO LQVWDOOPHQWY SOXV LQWHUHVW
DW FROQWLQJHQW %ZERDOQWXMLFLHQW

SOHGJHG UHYHQXHYV '"LVWULFW
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/121* 7(50 "(%7 &RQWLQXHG

$VVHW 5HWLUHPHQW 2EOLJDWLRQ

7KRLOORDM UHFRJQL]HG DQ DVVHW UHWLUHPHQW REOLJDWLRQ $52
FRQQHFWLRQ ZLWK LWV REOLJDWLRQ WR VHDO DQG DEDQGRQ YDULR
DFFRUGDQFH ZLWK WKH ,00LQRLV $GPLQLVWUDWLYH &RGH 7LWOH

IRU LQIODWLRQ WKURXJK

IRU VLPLODU DEDQGRQPHQWY DGMXVWHG

RI WKH ZDWHU ZHOOV DUH \HDUV

/IRQJ 7THUP /LDELOLWLHYV $FWLYLW\

&KDQJHV LQ ORQJ WHUP OLDELOLWLHYV GXULQJ WKH

%HIJLQQBEQGLWLRQV
7\SH RI 'HEW %DODQRHFFUHWHRBXFWLR®WODQRWH <HDU

ILVFDO \HDU ZHU

$SPRXQWYV

(QGLQJ ZLWKLQ

*RYHUQPHQWDO $FWLYLWLHYV
&RPSHQVDWHG $EVHQFHV
*HQHUDO
,QWHUQDO B6HUYLFHV
&ODLPV 3D\DEOH
1HW 3HQVLRQ /LDELOLW\

,05)
3ROLFH 3HQVLRQ
JLUHILJKWHUV 3HQVLRQ

7RWDO 23(% /LDELOLW\ 5%3
*HQHUDO
,QWHUQDO BHUYLFHV
*HQHUDO 2EOLJDWLRQ %RQGV
8QDPRUWL]HG 3UHPLXP
%XVLQHVV 'LVWULFW /LPLWHG 7D]
1RWH 3D\DEOH

%XVLQHVV 7\SH $FWLYLWLHYV
&RPSHQVDWHG $EVHQFHV

1HW 3HQVLRQ /LDELOLW\ ,05)
7TRWDO 23(% /LDELOLW\ 5%3
$VVHW 5HWLUHPHQW 2EOLJDWLRQ
*HQHUDO 2EOLJDWLRQ %RQGV
S8QDPRUWL]HG 3UHPLXP

t +
+ +
s +

+ +
s +
+
*

s +
+ +
+ + +
s

I+
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'"HFHPEHU

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

JRU WKH JRYHUQPHQWDO DFWLYLWLHVY SD\PHQWV RQ WKH FRPSHQV
23(% OLDELOLW\ DUH PDGH E\ WKH *HQHUDO )XQG 3D\PHQWV RQ JHC
'HEW 6HUYLFH )XQG DQG WKH 3URVSHFW DQG 0DLQ 7,) )XQG DQG Wtk
EHLQJ OLTXLGDWHG E\ WKH %XVLQHVV 'LVWULFW )XQG &ODLPV SD\
)XQG ,QWHUQDO VHUYLFH IXQGVY SUHGRPLQDQWO\ VHUYH WKH JRYH
WKHP DUH LQFOXGHG DV SDUW Rl WKH DERYH WRWDOV IRU JRYHUQP

$GGLWLRQDOO\ IRU EXVLQHVYV W\SH DFWLYLWLHYVY FRPSHQVDWHG DE
QHW SHQVLRQ OLDELOLW\ WKH WRWDO 23(% OLDELOLW\ WKH DVVHW
EHLQJ OLTXLGDWHG E\ WKH :DWHU DQG 6HZHU )XQG

'"HEW 6HUYLFH 5HTXLUHPHQWY WR ODWXULW\

7KH DQQXDO GHEW VHUYLFH UHTXLUHPHQWY WR PDWXULW\ LQFOXGL

*RYHUQPHQWDO $FWHXNVWQHVY 7\SH $FWLYLWLHYV
*HQHUDO 2EOLJDWLR®QHUDO 2EOLJDWLRQ
JLVFDO %RQGV %RQGV
<HDU  3ULQFLSDOQWHUHVVBULQFLSDOQWHUHVW

+ +
+ H+

TRWDOV
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'"HFHPEHU

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

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

/HIJDO '"HEW 0DUJLQ

$UWLFOH 9,, 6HFWLRQ N RI WKH ,OOLQRLV &RQVWLWXWLRQ JRY

27KH *HQHUDO $VVHPEO\ PD\ OLPLW E\ ODZ WKH DPRXQW DQG UHTXL!
KRPH UXOH PXQLFLSDOLWLHVY SD\DEOH IURP DG YDORUHP SURSHU
SHUFHQWDJHV RI WKH DVVHVVHG YDOXH RI LWV WD[DEOH SURSHUW\

DQ DJJUHJDWH RI RQH SHUFHQW LQGHEWHGQHVV ZKLFK LV RXV
FRQVWLWXWLRQ RU ZKLFK LV WKHUHDIWHU DSSURYHG E\ UHIHUHQG
DPRXQWYV 3

7R GDWH WKH ,O00LQRLV *HQHUDO $VVHPEO\ KDV \9H®OPR HD LKPR-R\HV U R (
PXQLFLSDOLW\

1(7 326,7,21 &/$66,),&$7,216
1HW LQYHVWPHQW LQ FDSLWDO DVVHWMFHPERBEPSULVHG RI WKH IROC

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

30XV
8QDPRUWL]HG 5HIXQGLQJ /RVV

/IHVV &DSLWDO 5HODWHG 'HEW

*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ %RQGV RI $
*HQHUDO 2EOLJDWLRQ %RQGV RI

*HQHUDO 2EOLJDWLRQ %RQGV RI $

*HQHUDO 2EOLJDWLRQ %RQGV RI %

*HQHUDO 2EOLJDWLRQ %RQGV RI %

*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ %RQGV RI %

SBUHPLXP RQ 'HEW ,VVXDQFH
I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
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'"HFHPEHU

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

1(7 326,7,21 &/$66,),&%$7,216 &RQWLQXHG

%XVLQHVV 7\SH $FWLYLWLHYV
&DSLWDO $VVHWYV 1HW RI $FFXPXODWHG '"HSUHFLDWLRC

30XV
8QVSHQW %RQG 3URFHHGV

/IHVV &DSLWDO 5HODWHG 'HEW
*HQHUDO 2EOLJDWLRQ %RQGV RI

*HQHUDO 2EOLJDWLRQ %RQGV RI $
*HQHUDO 2EOLJDWLRQ %RQGV RI $
*HQHUDO 2EOLJDWLRQ %RQGV RI $

SUHPLXP RQ 'HEW ,VVXDQFH

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV

)81' %$/$1&( &/$66,),8&$7,216

,Q WKH JRYHUQPHQWDO IXQ @V 0@ E VLG E UAMVDMVAPBIQRVWH GVB IR X Q W V
DQ H[SHQGLWXUH LV LQFXUUHG IRU SXUSRVHV IRU ZKLFK ERWK UHV
9LOOIRLWW XWLOL]JHV FRPPLWWHG WKHQ DVVLJQHG DQG WKHQ XQDV
IRU SXUSRVHV IRU ZKLFK DOO WKUHH XQUHVWULFWHG IXQG EDODQFF

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

5HVWULFWHG ) XR®  VAVWMWMY/QRHUHVRXUFHV WKDW DUH UHVWULFWHG W
SODFHG RQ WKH XVH RI UHVRXUFHV DUH HLWKHU D H[WHUQDOO\ L
JUDQWRUYV FRQWULEXWRUV RU ODZV RU UHJXODWLRQV RI RWKHU J
SURYLVLRQV RU HQDEOLQJ OHJLVODWLRQ

&RPPLWWHG )X @R QWLWDWQFRI UHVRXUFHY FRQVWUDLQHG LVVXDQFH F
JRYHUQPHQW LWVHOI XVLQJ LWV KLJKHV W FOIHYG @ IRTWERYVEN H RS RPLDW
FRPPLWWHG DPRXQWVYV FDQQRW EH XVHG IRU DQ\ RWKHU SXUSRVH
DFWLRQ WR UHPRYH RU FKDQJH WKH FRQVWUDLQW

$VVLIQHG )XQGRADOAN@AHRI DPRXQWV W BRW UG R | FRUKNGMUHIA W HAGR EE HA
VSHFLILF SXUSRVHV EXW DUH QHLWKHU UHVWUL%WBGGQRIU LRARRERDHHRM
E D ERG\ RU RIILFRD WR RIKKDK \WSKHOINIDWHG WKH DXWKRULW\ WR T
VSHFLILF SXUSRO@WIKZEKHVW OHYHO RI GHFLVERD B0 NRIQ I DBCRWIKRHL
DXWKRUL]JHG WR DVVLJQ DPRXQWYV WR D VSHFLILF SXUSRVH

8QDVVLIQHG ) XQGQROAMDLYMQFRI UHVLGXDO QHW UHVRXUFHV RI D IXQG \
DVVLIQHG ZLWKLQ WKH *HQHUDO )XQG DQG GHILFLW IXQG EDODQFHV
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127¢ "(7$,/ 127(6 21 $// )81'6 &RQWLQXHG
)81 %$/$1&( &/$66,),&$7,216 &RQWLQXHG

OLQLPXP )XQG %DODKH B BRIHIFFALF\ PDQXDO VWDWHYV WKDW WKH *HC(
XQUHVWULFWHG IXQG EDODQFH OHYHO EHWZHHQ WR Rl WKH
UHYHQXH IXQGV H[FHSW WKH &' %* )XQG VKRXOG PDLQWDLQ D IXQG |
EXGIJHWHG H[SHQGLWXUHV QRW LQFOXGLQJ FDSLWDO GHEW VHUYLF
IXQG EDODQFH OHYHO DW D PD[LPXP RI WKH DPRXQW RI WKH QH[W ¢
BURMHFWY )XQG VKRXOG PDLQWDLQ D IXQG EDODQFH OHYHO EHWZH
HISHQGLWXUHYV VXSSRUWHG E\ WKH IXQG WR D PD[LPXP RI PLOOLRC

7KH IROORZLQJ LV D VFKHGXOH RI IXQG EDODQFH FODVVLILFDWLRQV

6SHFLDO
S5HYHQXH
URVSHFW
ODLQ '"HEW

*HQHUDO 7,) 6HUYLFHRQPDMRURWDOV

)XQG %DODQFHYV

1RQVSHQGDEOH

 QYHQWRULHYV + + +
3UHSDLGYV + +

* *

5HVWULFWHG

3XEOLF 6DIHW\

3ROLFH + + +

YLUH + + +
+LJKZD\V DQG 6WUHHWYV + +
3HQVLRQ 6WDELOL]DWLRQ # + +

'HEW 6HUYLFH + + +

*

&RPPLWWHG

5HIXVH 'LVSRVDO + + +
$VVLIQHG

'"HEW B6HUYLFH + + +
7,) 5HGHYHORSPHQW + + +
3HQVLRQ 6WDELOL]DWLRQ + + +
&DSLWDO 3URMHEWYV + +

+ +

8QDVVLIQHG

I+

7RWDO )XQG %DODQFHV
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127¢ '"(7$,/ 127(6 21 $// )81'6 &RQWLQXHG

1($6(6 5(&(,9%%/(
7KBLOODVMHW OHVVRU RQ WKH IROORZLQJ OHDVHYV DW \HDU HQG

THUP 6WDUW , QWHUHVW
/HDVH /HQJIJWK '‘DWH 3D\PHQWYV 5DWH
6SULQW &HOO 7RZHBRQWKYV 0D\ SHU PRQWK
7 ORELOH &HOO 7RZHHDUV 2FWREHU SHU \HDU

'XULQJ WKH ILWEDOR®B® WHWRBQLRHGHDVH UHYHQXH

7TKH IXWXUH PLQLPXP OHDVH DVVHWY DQG WKH QHW SUHVHQW YDOXH
IROORZV

)LVEDO
<HDU BULQFLSDQQWHUHVW

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

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

7KEHLOODWHI[SRVHG WR YDULRXV ULVNV Rl ORVV UHODWHG WR WRUW\
DQG RPLVVLRQV QDWXUDO GOL\CORVBAJHE § O B YHG W Q MKKHMHH \U MR W KIMO R Q
IRU HPSOR\HHY DQG UHWLUHHV 9D O RBSIGIR YMAHG SIRW LW & UIRX VKK W K, I \
ODQDJHPHQW $JHQF\ ,50%$ DQG WKH ,QWHUJRYHUQPHQWDO 3HUVRQQ
QR VLJQLILFDQW UHGXFWLRQV LQ FRYHUDJH IURP WKH SULRU \HDU D
WKH SDVW WKUHH \HDUYV



9,//$*( 2) 02817 35263(&7 ,//,12,6

1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
'"HFHPEHU

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

7KHLOO®PDHWLFLSDWHY LQ WKH ,QWHUJRYHUQPHQWDO 5LVN ODQDJHP
PXQLFLSDOLWLHYV DQG VSHFLDO GLVWULFWV LQ 1RUWKHDVWHUQ ,0OC
 QWHUJRYHUQPHQWDO &RRSHUDWLRQV 6WDWXWH WR SRRO LWV ULV
LQVXUDQFH DQG FRPPHUFLDO LQVXUDQFH FRYHUDJHV SURSHUW
DGPLQLVWUDWLRQ OLWLJDWLRQ PDQDJHPHQW VHUYLFHV XQHPSOR\I
ORVV FRQWURO FRQVXOWLQJ DQG WUDLQLQJ SURJUDPV DQG D ULVN
PHPEHUYV

(DFK PHPEHU DSSRLQWYV RQH GHOHJDWH DORQJ ZLWK DQ DOWHUQD
'LUHFWRUMOOBRHY QRW H[HUFLVH DQ\ FRQWURO RYHU WKH DFWLYLW|
WKH %RDUG RI 'LUHFWRUYV

, QLWLDO FRQWULEXWLRQV DUH GHWHUPLQHG HDFK \HDU EDVHG RQ V
E\ ODzV RI ,50%$ DQG H[SHULHQFH PRGLILFDWLRQ IDFWRUV EDVHG R
DVVXPHV WKH ILUVW KLIKHU RSWLRQDO GHGXFWLEOHV DYDLI
LOQVXUDQFH UHWHQWLRQV DW YDULRXV DPRXQWY DERYH WKDW OHY
GHILFLW RI ,50$ DWWULEXWDEOH WR D PHPEHUVKLS \HDU GXULQJ ZK
PD\ EH UHTXLUHG WR |XQIGOW K Bi$H FAH WAL WYR ,5KH DUH GLVSOD\HG RC
DV H[SHQGLWXUHV H[SHQVHV LQ WKH DSSURSULDWH IXQGV 7KH FRY}
WKH FRYHUDJHV LQ WKH SULRU \HDU

7KHLOOWDWY FKRVHQ DQ RSWLRQDO KLYUKHO BWB & FWHVEOHY RIGHER NVQ W
KHOG DW '}5PI$ PIEWM U

TKBLOQ@VWIHQVXUDQFH DFWLYLWLHY DUH UHSRUWHG LQ WKH 5LVN 0D
SBUHPLXPV DUH SDLG LQWR WKH 5LVN ODQDJHPHQW )XQG E\ WKH GHSI
XSRQ KLVWRULFDO FRVW HVWLPDWHYV

7KH WRWDO FODLPV OLBEHPEWU UHRPNLQLQJ DV RI
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'"HFHPEHU

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

&KDQJHV LQ WKH EDODQFHYV RI FODLPYV OLDELOLWLHY GXULQJ WKH IL

RUNHUV *HQHUDO
$XWR &RPSHQVDWIREK} OLWXRWDOYV

&ODLPV 3D\DEOH 'HFHPEHU=%
,QFXUUHG &0ODLPV
&ODLPV 3DLG

&ODLPV 3D\DEOH 'HFHPEHU=%
,QFXUUHG &0ODLPV
&ODLPV 3DLG

+ 1+

&ODLPV 3D\DEOH 'HFHPEHU=%

,QWHUJRYHUQPHQWDO 3HUVRQQHO %HQHILW &RRSHUDWLYH ,3%&

5LVNV IRU PHGLFDO DQG GHDWK EHQHILWV IRU HPSORGIOQEIGIG |
SDUWLFLSDWLRQ LQ WKH ,QWHUJRYHUQPHQWDO 3HUVRQQHO %HQHI
DJHQF\ WR UHFHLYH SURFHVV DQG SD\ VXFK FODLPV DV PD\ FRPH Z
PDLQWDLQV VSHFLILF UHLQVXUDQFH FRYHUDJH IRU FODLPV LQ H[FH\
9LOOPDHW SUHPLXPV WR ,3%& EDVHG XSRQ FXUUHQW HPSOR\HH SDUW
SRRO &XUUHQW \HDU RYHUDJHV RU XQGHUDJHV IRU SDUWLFLSDWI
H[SHULHQFH IDFWRU IRU SUHPLXPV 7KHUH ZHUH QR VLJQLILFDQW FK
VHWWOHPHQWY GLG QRW H[FHHG LQVXUDQFH FRYHUDJH LQ DQ\ RI W}

$ UHVHUYH GHSRVLW RHLQJ KHOKGFBIWEB%& DW

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

ILWLIJDWLRQ

JURP WLPH WFROLMICAWHSMKIHW\ WR YDULRXV SHQGLQJ FODLPV DQG C
HPSOR\PHQW FLYLO ULJKWV SURSHUW\ WD[HV DQG RWKHU PDWWH
IRUHFDVWHG ZLWK FHUWDLQW\ LW LYLWRDWRBRQDRIQ \RKPW QDK H PGLOM

WKDW DQ\ VXFK FODLPV RU SURFHHGLQJV ZLDO.M G\DIXYHHQ D QFF\ 8 US BDL
UHVXOWY RI RSHUDWLRQV
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127( 27+(5 ,1)250%$7,21 &RQWLQXHG
&217,1*%(17 /,$%,/,7,(6 &RQWLQXHG
*UDQWYV

$PRXQWV UHFHLYHG RU UHFHLYDEOH IURP JUDQWRU DJHQFLHV DUH
SULQFLSDOO\ WKH IHGHUDO JRYHUQPHQW $Q\ GLVDOORZHG FODLPV
OLDELOLW\ RI WKH DSSOLFDEOH IXQGV 7KH DPRXQW LI DQ\ RI H[S
FDQQRW EH GHWHUPLQHGID®OMKHVFW VPWXE Q VDRRXIKWW KHI DQ\ WR EF

&200,70(176
6ROLG :DVWH $JHQF\ RI 1IRUWKHUQ &RRN &RXQW\ 6:$1&&

$QQXDO SD\PHQWV WR 6ROLG :DVWH $JHQF\ Rl 1IRUWKHUQ &RRN &RX
RI ZDVWH WUDQVSRUWHG WR 6:$1&& ,W LV DVVXPHG WKDW WKHUH Z
)RU WHKHO OBVWLPDWHY LW ZLOO SDWZBVH&EBRQQXDO LQFUHDVHV UDQ
WKURXJK

I1RUWKZHVW 6XEXUEDQ OXQLFLSDO -RLQW $FWLRQ :DWHU $JHQF\ -$:9

TKBLOORDN FRPPLWWHG WR SXUFKDVH ZDWHU IURP WKH 1RUWKZH'
$IJHQF\ -$:$¢ $ QHZ DJUHHPHQW QHJRWLDWHG E\ WKH OHPEHU &RPP

7KLV 5HYLVHG :DWHU 6XSSO\ $JUHHPHQW ZLOO H[SLUH LQ )<
DPRXQWY ZDV UHPRYHG IURP WKH QHZ DJUHHPHQW

-2,17 9(1785(6
1RUWKZHVW 6XEXUEDQ OXQLFLSDO -RLQW $FWLRQ :DWHU $JHQF\ -$:9

7TKBWLOODVHD PHPEHU RI WKH 1RUWKZHVW 6XEXUEDQ OXQLFLSDO -RL
FRQVLVWY RI VHYHQ PXQLFLSDOLWLHV -$:$ LV D PXQLFLSDO FRUSES
HVWDEOLVKHG SXUVXDQW WR WKH  QWHUJRYHUQPHQWDO &RRSHUDW
SODQ FRQVWUXFW LPSURYH H[WHQG DFTXLUH ILQDQFH RSHUDW
PHPEHUY DQG RWKHU SRWHQWLDO ZDWHU SXUFKDVHUV

7KH PHPEHUV IRUP D FRQWLJXRXYVY JHRJUDSKLF VHUYLFH DUHD ZKLFK
&KLFDJR 8QGHU WKH $JHQF\ $JUHHPHQW DGGLWLRQDO PHPEHUV PD
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'"HFHPEHU

127( 27+(5 ,1)250$7,21 &RQWLQXHG
-2,17 9(1785(6 &RQWLQXHG
1IRUWKZHVW 6XEXUEDQ OXQLFLSDO -RLQW &RWWRQXB®HU $JHQF\ -$:¢

-$:$ LV JIJRYHUQHG E\ D %9RDUG RI 'LUHFWRUV ZKLFK FRQVLVWYV RI RQ}
(DFK 'LUHFWRU KDV DQ HTXDO YRWH 7KH RIILFHUV RI -$:$ DUH DSSI
'LUHFWRUV GHWHUPLQHV WKH JHQHUDO SROLF\ RI -$:$ PDNHV DOC
SXUFKDVH RI ZDWHU SURYLGHV IRU WKH LVVXDQFH RI GHEW DGRS
SRZHUV DQG SHUIRUPV VXFK GXWLHV DV PD\ EH SUHVFULEHG LQ WKH

&RPSOHWH ILQDQFLDO VWDWHPHQWY FDQ EH REWDLQHG IURP WKH
$IHQF\ ‘HOOLQJWRQ $YHQXH (ON *URYH 9LOODJH ,00LQRLYV

5HYHQXHV RI WKH V\VWHP FRQVLVW RI D DOO UHFHLSWV GHULYHG
IRU WKH VXSSO\ RI ZDWHU E DOO LQFRPH GHULYHG IURP WKH LQY
VHUYLFH FKDUJHV DQG DOO UDWHV UHQWY DQG UHFHLSWV GHULY
VI\VWHP DQG WKH VDOH RI ZDWHU -$:$ FRYHQDQWYV WR HVWDEOLVK
PHHW DOO LWV UHTXLUHPHQWYV

-$:$ KDV HQWHUHG LQWR :DWHU 6XSSO\ $JUHHPHQWYV ZLWK WKH VHY
HIWHQGLQJ WR '"HFHPEHU 7KH $JUHHPHQWY DUH LUUHYRFDEO|
DV SURYLGHG LQ WKH *HQHUDO 5HVROXWLRQ

7KH REOLJD WMLGRQUBRHRMDKYNHH DOO SD\PHQWY DV UHTXLUHG E\ WKLV DJUF
ZLWKRXW UHJDUG WR SHUIRUPDQFH RU QRQSHUIRUPDQFH E\ -$:%$ RI L

7KH SD\PHQWYV UHTXLUHMHEODDEHHRDWKLE\ ZWKHHPHQW VKDOO EH UHT)
UHYHQXHV WR E I LGHUWRRARGVEHWSHUDWLRQ RI WKH :DWHU 6\WWHP 0
$JUHHPHQW KRZHYHU IURP XVLQJ RWKHU DYDLODEOH IXQGV WR PD
VKDOO QRW FRQVWLW XWMH DRLIWMKGE B EMKHG OHD @ LRQJWRKHD Q\ VW DW XWRU

7KH REOLJDWIL@QWRRHRMXNH SD\PHQWYV UHTXLUHG E\ WKLV $JUHHPHQW
VKDOO EH SD\DEOH IURP WKH RSHUDWLRQ DQG PDLQWHQDQFH DFFRX

,Q DFFRUGDQFH ZLWK WKH MPRLQWODYHQW WHH MR H H:FHIRW  WVKKHH \H D U
'"HFHPEHU $00 SD\PHQWV ZHUH SDLG IURP WKH :DWHU DQG 6HZHU )
R UHSUHVHQW DPRXQWY KHOG IRU VHFXULW\ RI GHEW VHUYLFH
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'"HFHPEHU

127( 27+(5 ,1)250%$7,21 &RQWLQXHG
22,17 9(1785(6 &RQWLQXHG
BROLG :DVWH $JHQF\ RI IRUWKHUQ &RRN &RXQW\ 6:$1&&

7TKRLOODVHD PHPEHU RI WKH 6ROLG :DVWH $JHQF\ RI IRUWKHUQ &RF
WZHQW\ WKUHH PXQLFLSDOLWLHV 6:$1&& LV D PXQLFLSDO FRUSRUD\
WKH &RQVWLWXWLRQ RI WKH 6WDWH RI ,OO0LQRLVY DQG WKH ,QWHUJ
DPHQGHG WKH $FW 6:$1&& LV HPSRZHUHG XQGHU WKH $FW WR SO
VROLG ZDVWH GLVSRVDO V\VWHP WR VHUYH LWV PHPEHUV 6:$1&& LV

6:$1&& LV JRYHUQHG E\ D %YRDUG RI 'LUHFWRUV ZKLFK FRQVLVWYV RI |
PXQLFLSDOLW\ (DFK 'LUHFWRU KDV DQ HTXDO YRWH 7KH RIILFHUV R
7KH %RDUG RI 'LUHFWRUV GHWHUPLQHYVY WKH JHQHUDO SROLF\ RI 6:%
DGRSWV UHVROXWLRQV SURYLGLQJ IRU WKH LVVXDQFH RI ERQGYV

UHJXODWLRQV DQG H[HUFLVHV VXFK SRZHUV DQG SHUIRUPV VXFK
DJUHHPHQW RU E\ ODZV 6HSDUDWH DXGLWHG ILQDQFLDO VWDWHPHDC
Dw . +LQW] 5RDG 6XLWH "KHHOLQJ ,00LQRLV

7TKHLO@QVIHRQWUDFW ZLWK 6:$1&& SURYLGHV WKDW HDFK PHPEHU LV
RSHUDWLQJ DQG 9L DH@V FRRWDNWUM RKMVKHVH FRVWV LV H[SHFWHG WR EH
UHIXVH KDXOHUV 9LQ @GR B/ARID WHICHIRU DQ\ FRVWY DULVLQJ IURP G
RWKHU PHPEHUYV

,Q DFFRUGDQFH ZLWK WKH MRLQWDNAQWM\XHE WRUGIBP&& WR UVWIKH \HD L
'"HFHPEHU ZKLFK LV UHPROG@WAFHQXWHKHLVSRVDO )XQG

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

7KHLOOPREWULEXWHVY WR WKUHH GHILQHG EHQHILW SHQVLRQ SODQV
GHILQHG EHQHILW DJHQW PXOWLSOH HPSOR\HU SXEOLF HPSOR\HH U
VLQJOH HPSOR\HU SHQVLRQ SODQ DQG WKH )LUHILJKWHUVpH 3HQVLR
,05) GRHV LVVXH D SXEOLFO\ DYDLODEOH ILQDQFLDO UHSRUW W
VXSS DU\ LQIRUPDWLRQ IRU WKH SODQ DV D ZKROH EXW QRV
RQOL%I RKH 3ROLFH DQG )LUHILJKWHUVH 3HQVLRQ 30DQV DC
REWDLQHG E\9ZODWWBRXWKK (PHUVRQ ORXQW 3URKI$SHRHQ H,IQ WIVQ FEIHQ H
HPSOR\HH FRQWULEXWLRQV DQG HPSOR\HU FRQWULEXWLRQV DUH JF
RQO\ EH DPHQGHG E\ WKH ,00LQRLV *HQHUDO $VVHPEO\
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'"HFHPEHU

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

7KH DJJUHJDWH DPRXQWY UHFRJQL]J]HG IRU WKH SHQVLRQ SODQV DUH

3HQVLRQ
([SHQVHV 1HW 3HQVLR®IHUUHG 'HIHUUHG
S5HYHQXHV /LDELOLWLHAXWIORZV ,QIORZV

,05)

9LOODJH

/LEUDU\

3ROLFH 3HQVLRQ
JLUHILJKWHUV 3HQVLRQ

,OOLQRLYV OXQLFLSDO 5HWLUHPHQW )XQG ,05)
30DQ 'HVFULSWLRQV

30DQ $GPLQEOW BHPWORMHHY RWKHU WKDQ WKRVH FRYHUHG E\ WKH 3
LQ SRVLWLRQV WKDW PHHW RU H[FHHG WKH SUHVFULEHG DQQXDO KF
PHPEHUV 7KH SODQ LV DFFRXQWHG IRU RQ WKH HFRQRPLF UHVRXL
DFFRXQWLQJ (PSOR\HU DQG HPSOR\HH FRQWULEXWLRQV DUH UHFRJ
DUH UHTXLUHG EHQHILWY DQG UHIXQGY DUH UHFRJQL]JHG DV DQ HI[SI

%HQHILWV ,BBRKDWHBKUHH EHQHILW SODQV 7KH YDVW PDMRULW\ RI
30DQ 53 7KH 6KHULIIpV /DZ (QIRUFHPHQW 3HUVRQQHO 6/(3 SODQ
SROLFH FKLHIV &RXQWLHV FRXOG DGRSW WKH (OHFWHG &RXQW\ 21IL

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

,05) SURYLGHV WZR WLHUV Rl SHQVERIRBHXDILWY (PSORW HWVY KILEK
EHQHILWY 7LHU HPSOR\HHV DUH YHVWHG IRU SHQVLRQ EHQHILWYV Z
FUHGLW 7LHU HPSOR\HHV ZKR UHWLUH DW DJH DW UHGXFHG EHC
RI VHUYLFH DUH HQWLWOHG WR DQ DQQXDO UHWLUHPHQW EHQHILW
WKH ILQDO UDWH RI HDUQLQJV IRU WKH ILUVW  \HDUV RI VHUYLFH
\HDUV WR D PD[LPXP RI RI WKHLU ILQDO UDWH RI HDUQLQJV )LQ
GXULQJ DQ\ FRQVHFXWLYH PRQWKY ZLWKLQ WKH ODVW  \HDUV RI
LQFUHDVHG E\ Rl WKH RULJLQDO DPRXQW RQ -DQXDU\ HYHU\ \HDU
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127( 27+(5 ,1)250%$7,21 &RQWLQXHG

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

%HQHILWY 3URYLGHESO REHRMWEKDXHG RQ RU DIWHU -DQXDU\ DUH
7LHU HPSOR\HHV SHQVLRQ EHQHILWY YHVW DIWHU WHQ \HDUV RI V
UHGXFHG EHQHILWY RU DIWHU DJH DW IXOO0O EHQHILWY ZLWK WH
EHQHILW SD\DEOH PRQWKO\ IRU OLIH LQ DQ DPRXQW HTXDO WR

Rl VHUYLFH FUHGLW SOXV IRU HDFK \HDU Rl VHUYLFH FUHGLW DIW
HDUQLQJYV )LQDO UDWH RI HDUQLQJV LV WKH KLJKHVW WRWDO HDUQC
\HDUV RI VHUYLFH GLYLGHG E\ 8QGHU 7LHU WKH SHQVLRQ LV L
XSRQ UHDFKLQJ DJH E\ WKH OHVVHU RI

t RI WKH RULJLQDO SHQVLRQ DPRXQW RU
t RI WKH LQFUHDVH LQ WKH &RQVXPHU 3ULFH ,QGH[ RI WKH RUL

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

,QDFWLYH 30DQ OHPEHUV &XUUHQWO\ 5HFHLYLQJ %HQHILW
,QDFWLYH 30DQ OHPEHUV (QWLWOHG WR EXW QRW \HW 5HF
$FWLYH 30DQ OHPEHUYV

7TRWDO

7KH ,05) GDWD LQFOXGHG LQ WKH WDEOH PDERIBQBOWBXGHE WPIHPEHUV

&RQWULEMWWVYRQVE\ VIWODWOWHH IWE&BU 30DQ OHPEHUV DUH UHTXLUHG
DQQXDO FRYHUHG VDODU\ 7KH VWDWXWH UHTXLUHV HPSOR\HUV WR
FRQWULEXWLRQV WR ILODQFH WKH UHWLUHPHQW FRFHHREHW RI LWV
WKRHO @QVWIBQG WKH /LEUDU\ V FRQWRYHXWGERID YWDR/O O

1HW 3HQ\DIFR@WKWLO@QPIEHW OHDEEZRPWRHDVXUHBHBPEHRI  7KH WRWD!
SHQVLRQ OLDELOLW\ XVHG @IRD EDD¥WHWHU MKHH G HEW BE @QWVRXQD UL D O
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127¢ 27+(5 ,1)250$7,21 &RQWLQXHG

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

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

$FWXDULDO &RVW OHWKRGQGWU\ $JH
1RUPDO

$VVHW 9DOXDWLRQ OHWKRIGU 9DOXH

SFWXDULDO $VVXPSWLRQV
, QWHUHVW 5DWH

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

,QIODWLRQ

JRU QRQGLVDEOHG UHWLUHHV WKH 3XE $PRXQW :HLIJKWHG EF
DGMXVWHG DQG )HPDOH DGMXVWHG WDEOHV DQG IXWXUF
03 JRU GLVDEOHG UHWLUHHV WKH 3XE $PRXQW :HLIJKWHG
5HWLUHH ODOH DQG )HPDOH ERWK XQDGMXVWHG WDEOHV DQG I
03 JRU DFWLYH PHPEHUV WKH 3XE $PRXQW :HLIJKWHG EHO
ODOH DQG )HPDOH ERWK XQDGMXVWHG WDEOHV DQG IXWXUH PRUW

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

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG

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

$FWXDULDO $VVXPSWLRQV &RQWLQXHG

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

J)LIHG ,QFRPH

'RPHVWLF (TXLWLHYV

, QWHUQDWLRQDO (TXLWLHV
5HDO (VWDWH

%OHQGHG

&DVK DQG &DVK (TXLYDOHQWYV

'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO SHQVEZR® OLD
SURMHFWLRQ RI FDVK IORZV XVHG WR GHWHUPLQH WKH GLVFRXQW L
WKH FXUUHQW FRQWUYLERRREY ULEWW LIRS/ WKOW EH PDGH DW UDWH)\
WKH DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UDWHV DQG WKH
ILGXFLDU\ QHW SRVLWLRQ ZDV SURMHFWHG WR EH DYDLODEOH WR |
PHPEHUV 7KHUHIRUH WKH ORQJ WHUP H[SHFWHG UDWH Rl UHWXUQ
Rl SURMHFWHG EHQHILW SD\PHQWYV WR GHWHUPLQH WKH WRWDO SHQ

'LVFRXQW 5DWH 6HQVLWLYLW\

7KH IROORZLQJ LV D VHQVLWLY DWD BLQOLONRLFKBIDWHW IQH W KSHH GV VR R X
EHORZ SUHVHQW\O WK Q HWA SBK@IDR@ WKH /LEUDU\ FDOFXODWHG XV
ZHOO DV ZJKO@BWHGG /LE UD U\OL QEHVD SHROXDBREMW LI LW ZHUH FDOFXOD'
UDWH WKDW LV RQH SHUFHQWDJH SRLQW ORZHU RU RQH SHUFHQWDJ

&EXUUHQW
'"HFUHDVHLVFRXQW 5DWQMFUHDVH

9LOODJH
/ILEUDU\

1HW 3HQWVERQLW\ $VVHW
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
'"HFHPEHU

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

&KDQJHV LQ WKH LIDHEX GHWQWV LR Q

9LOODJH /LEUDU\ 7RWDOV

7RWDO 3HQVLRQ /LDELOLW\
6HUYLFH &RVW
L, QWHUHVW
'LIIHUHQFHV %HWZHHQ ([SHFWHG
DQG $FWXDO ([SHULHQFH
&KDQJH Rl $VVXPSWLRQV +
%HQHILW 3D\PHQWV ,QFOXGLQJ
5HIXQGV RI OHPEHU &RQWULEXWLRQV
1HW &KDQJH LQ 7RWDO 3HQVLRQ /LDELOLW\
7RWDO 3HQVLRQ /LDELOLW\ %HJLQQLQJ

I+
I+

7RWDO 3HQVLRQ /LDELOLW\ (QGLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV OHPEHUYV

1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWYV ,QFOXGLQJ 5HIXQGV
RI OHPEHU &RQWULEXWLRQV

2WKHU 1HW 7UDQVIHU
3RVLWLRQ '
30DQ 1HW 3RVLWLRQ %HJLQQLQJ

30DQ 1HW 3RVLWLRQ (QGLQJ

(PSOR\HU V 1HMDBHQMNWRQ
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127¢ 27+(5 ,1)250$7,21 &RQWLQXHG

(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$1 &RQWLQXHG
L,OOLQRLYV OXQLFLSDO 5HWLUHPHQW )XQG ,05) &RQWLQXHG
3HQVLRQ ([SHQVH 'HIHUUHG 2XWIORZV RI 5HVRXUFHV DQG 'HIHUUHG
JRU WKH \H'DBEFHREGHWG WXKHOODHARJIQL]JHEB[SHQUHRQ DQG WKH /LEUI

UHFRJIQL]HG® [SHQVIHR Q SWWFHPEHU WKIHOODQI WKH /LEUDU\ UHSRU
RXWIORZV RU UHVRXUFHV DQG GHIHUUHG LQIORZV RI UHVRXUFHV UH!

9LOODJH /LEUDU\
'"HIHUUHGHIHUUHG&GIIHUUH®IHUUHG
2XWIORZVOQRORZV XRMIORZM RKORZV RI
S5HVRXUBHWRXUBHWRXUBHYRXUFHRWDOYV

'"LIIHUHQFH %HWZHHQ ([SHFWHG

DQG $FWXDO ([SHULHQFH

&KDQJH LQ $VVXPSWLRQV + +
1HW 'LITHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO
(DUQLQJV RQ 3HQVLRQ 30DQ ,QYHVWPHQWV

7RWDO ([SHQVH WR EH 5HFRJQL]JHG LQ )XWXUH 3HULRGYV
&RQWULEXWLRQV 6XE WR OHDVXUHPHQW 'DMWH

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

I+

I+

IRU SQ\LIOHO D QI IRU WKH /LEUDU\ UHSRUWHG DV GHIHUUHG F
SHQVLRQV UHVXOWLQJ IURP HPSOR\HU FRQWULEXWLRQV VXEVHTXHQ
UHGXFWLRQ RI WKH QHW SHQVLRQ OLDELOLW\ LQ $W RN QWS RIS RQ I
GHIHUUHG RXWIORZV Rl UHVRXUFHY DQG GHIHUUHG LQIORZV RI UHVR
H[SHQVH LQ IXWXUH SHULRGV DV IROORZV

JLVFDO 'HIHUUHG 2XWIORZV ,QIORZV Rl 5HVRXUFHV

<HDU 9LOODJH/LEUDU\ 7RWDOV
+ + t
7TKHUHDIWHU + + +

7TRWDOV
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(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$1 &RQWLQXHG
3ROLFH 3HQVLRQ 30DQ

30DQ 'HVFULSWLRQV

30DQ $GPLQLNMW BBWLRK) 3HQVLRQ 30DQ LV D VLQJOH HPSOR\HU GHIL
VZRUQ SROLFH SHUVRQQHO 7KH GHILQHG EHQHILWY DQG HPSOR\H
JRYHUQHG E\ ,O0LQRLY &RPSLOHG 6WDWXWHYV /&6 DQG PD\ E
9LOODBARXQWYVY IRU WKH )XQG DV D SHQVLRQ WUXVW IXQG 7KH )XQ
7ZR PHPEHUV Rl WKH %RDUG 90O BUSISRICHDOMG EQMWKHHPEHU LV HC
EHQHILFLDULHY DQG WZR PHPEHUV DUH HOHFWHG E\ DFWLYH SROLFH

30DQ OHPEHNVHFHPPEHU WKH PHDVXUHPHQW GDWH PHPEHUVKLS FRQ'

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

7TRWDO

%HQHILWYV 3KRYIRBOHORZLQJ LV D VXPPDU\ RI WKH 3ROLFH 3HQVLRQ
6WDWXWHYV

7KH 3ROLFH 3HQVLRQ 30DQ SURYLGHV UHWLUHPHQW EHQHILWV WKUI
EHQHILWY &RYHUHG HPSOR\HHV KLUHG EHIRUH -DQXDU\ 7LHU
PRUH \HDUV Rl FUHGLWDEOH VHUYLFH DUH HQWLWOHG WR UHFHLYH
WKH UDQN KHOG RQ WKH ODVW GD\ Rl VHUYLFH RU IRU RQH \HDU S
EHQHILW VKDOO EH LQFUHDVHG E\ SHUFHQW RI VXFK VDODU\ IRU
\HDUV WR D PD[LPXP RI SHUFHQW RI VXFK VDODU\ (PSOR\HHV ZL\
FUHGLWHG VHUYLFH PD\ UHWLUH DW RU DIWHU DJH DQG UHFHLYH L
ZKR UHWLUHG ZLWK RU PRUH \HDUV RI VHUYLFH DIWHU -DQXDU\
DQQLYHUVDU\ GDWH Rl UHWLUHPHQW DQG EH SDLG XSRQ UHDFKLQJ "
SHQVLRQ DQG SHUFHQW FRPSRXQGHG DQQXDOO\ WKHUHDIWHU
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(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$16 &RQWLQXHG
3ROLFH 3HQVLRQ 30DQ &RQWLQXHG

30DQ 'HVFULSWLRQV &RQWLQXHG

%HQHILWYV B3URYL&EHREHBRHRWPQRREHHY KLUHG RQ RU DIWHU -DQXDU\

RU ROGHU ZLWK RU PRUH \HDUV RI FUHGLWDEOH VHUYLFH DUH H
WKH DYHUDJH PRQWKO\ VDODU\ REWDLQHG E\ GLYLGLQJ WKH WRWD
PRQWKV RI VHUYLFH ZLWKLQ WKH ODVW PRQWKV RI VHUYLFH LQ Zt
PRQWKYV RI VHUYLFH LQ WKDW SHULRG 3ROLFH RIILFHU VDODU\ IRU
OHVVHU RI i RI WKH DQQXDO FKDQJH LQ WKH &RQVXPHU 3ULFH ,QGH

EH LQFUHDVHG E\ SHUFHQW RI VXFK D VDODU\ IRU HDFK DGGLWLR
PD[LPXP RI SHUFHQW RI VXFK vDODU\ (PSOR\HHV ZLWK DW OHDVW
D UHGXFHG EHQHILW L H i SHUFHQW IRU HDFK PRQWK XQGHU 71

LQFUHDVHG DQQXDOO\ DW'YDIM/HURWKWKSROLGKDRINLFHU UHWLUHV |
SHQVLRQ VWDUWLQJ GDWH ZKLFKHYHU LV ODWHU 1RQFRPSRXQGLQJ
LQFUHDVH LV WKH OHVVHU RI SHUFHQW RU i RI WKH FKDQJH LQ W
\HDU

&RQWULRRWHRGG HPSOR\HHV DUH UHTXLUHG WR FRQWULEXWH
30DQ ,I DQ HPSOR\HH OHDYHV FRYHUHG HPSOR\PHQW ZLWK OHVV
FRQWULEXWLRQV PD\ EH UHIXQGHG DI\ KB W HDTPEXPXK® DWRHGR QOWUH E |
DPRXQWYV QHFHVVDU\ WR ILQDQFH WKH SODQ DQG WKH DGPLQLVWU
DFWXDU\ +RZHYHU HIIHFWLYH -D QXDQOW RHF R Q &6 L & M WXL D HR/L QVIKRHX P
FDOFXODWHG XVLQJ WKH SURMHFWHG XQLW FUHGLW DFWXDULDO FR
VHUYLFH FRVW E\ WKH \HDU'HFHPRHMUW K WKHD@DPHEREG\GULEXWLRIQ ZDV
FRYHUHG SD\UROO

&RQFHQWSM WHBRQWHQG WKH 3HQVLRQ 30DQ GRHV QRW KDYH DQ\ LQY
DYDLODEOH IRU UHWLUHPHQW EHQHILWY RWKHU WKDQ LQYHVWPHQ!
DQG LQYHVWPHQWY LQ PXWXDO IXQGV H[WHUQDO LQYHVWPHQW SRR
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3ROLFH 3HQVLRQ 30DQ &RQWLQXHG

$FWXDULDO $VVXPSWLRQV

7KH WRWDO SHQVLRQ OLDELOLW)\ ZDV GHWHUPL@HREBPEHDQ DWW XQDU LI
WKH IROORZLQJ DFWXDULDO PHWKRGY DQG DVVXPSWLRQV

$FWXDULDO &RVW O(@QWKRGJH 1RUPDO
$VVHW 9DOXDWLRQ OHBMKRGD O XH

$FWXDULDO $VVXPSWLRQV
,QWHUHVW 5DWH

6DODU\ ,QFUHDVHYV
$GMXVWPHQWYV 7LHU 7LHU
,QIODWLRQ

ORUWDOLW\ UDWHV IRU KHDOWK\ LQGLYLGXDOV ZHUH EDVHG RQ WK
JHQHUDWLRQDO LPSURYHPHQW VFDOH 03 DSSOLHG IURP ORU\
WKH 3XE 'LVDEOHG 5HWLUHH ORUWDOLW\ 7TDEOH ZLWK JHQHUDWLF

'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRMD ® \SMXWHL BQ LERIUD
SURMHEWLRQ RI FDVK IORZV XVHG WR GHWHUPLQH WKH GLVFRXQW L
WKH FXUUHQW FRQWULERBREY ULEWW LIRS WKO® EH PDGH DW UDWH)\
WKH DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UDWHV DQG WKH
ILGXFLDU\ QHW SRVLWLRQ ZDV SURMHFWHG WR EH DYDLODEOH WR P
PHPEHUV 7KHUHIRUH WKH ORQJ WHUP H[SHFWHG UDWH Rl UHWXUQ
RI SURMHFWHG EHQHILW SD\PHQWV WR GHWHUPLQH WKH WRWDO SHQ



9,//$*( 2) 02817 35263(&7 ,//,12,6

1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
'"HFHPEHU

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG
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3ROLFH 3HQVLRQ 30DQ &RQWLQXHG

'LVFRXQW 5DWH 6HQVLWLYLW\

7KH IROORZLQJ LV D VHQVLWLYH DQDO\VLV RI WKH QHW SHQVLRQ Ol
SUHVHQWY WKH QHW SHQUDPRE®F& DD DE VXV RQ WWKH G L VFLROXGREA GUHW H

SHQVLRQ OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D C
SHUFHQWDJH SRLQW KLJKHU WKDQ WKH FXUUHQW UDWH

&EXUUHQW
'"HFUHDVH 'LVFRXQW 5DWHQFUHDVH

1HW 3HQVLRQ /LDELOLW\

&KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\

7RWDO
3HQVLR@ODQ )LGXEHDWSBHQVLRQ
JLDELOLWWHW 3RVLWALELOLW\

$ % $ %
%DODQFHV DW 'HEHPEHU
&KDQJHV IRU WKH <HDU
BHUYLFH &RVW +
,QWHUHVW RQ WKH 7RWDO 3HQVLRQ /LDELOLW%
&KDQJHV Rl %HQHILW 7HUPV + + +

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

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

2WKHU 1HW 7UDQVIHU +

I+

+ + +

I+

IHW &KDQJHV

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

127¢( 27+(5 ,1)250%7,21 &RQWLQXHG

(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$16 &RQWLQXHG

3ROLFH 3HQVLRQ 30DQ &RQWLQXHG

BHQVLRQ ([SHQVH 'HIHUUHG 2XWIORZV RI 5HVRXUFHYVY DQG 'HIHUUHG

JRU WKH \HBIB HPEGHG WXIHOODHHRJIQL]JHB[SH@®VHRQ $SWFHPEHU
WEKIHOODHABRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIH

IURP WKH IROORZLQJ VRXUFHYV

'"HIHUUHG 'HIHUUHG
2XWIORZV RIQIORZV RI
S5HVRXUFHV5HVRXUFHYV 7RWDOV

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

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

(DUQLQJV RQ 3HQVLRQ 30DQ ,QYHVWPHQWYV +

7RWDO 'HIHUUHG $PRXQWYV 5HODWHG WR 3ROLFH 3HQVLRQ

$PRXQWYV UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GH
UHFRJQL]HG LQ SHQVLRQ H[SHQVH LQ IXWXUH SHULRGV DV IROORZV

2XWIORZV
JLVFDO ,QIORZV
<HDU RI 5HVRXUFHYV

I+

TKHUHDIWHU

7TRWDO
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
'"HFHPEHU

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG

(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$16 &RQWLQXHG
JLUHILJKWHUVH 3HQVLRQ 30DQ

30DQ 'HVFULSWLRQV

30DQ $GPLQLRKHVYDIMILRIKWHUVY 3HQVLRQ 30DQ LV D VLQJOH HPSOR\}
DOO VZRUQ ILUHILJKWHU SHUVRQQHO 7KH GHILQHG EHQHILWYV DQG F
JRYHUQHG E\ ,O00LQRLYV &RPSLOHG 6WDWXWHV /&6 DQG PD\ E
9LOODBARXQWY IRU WKH )XQG DV D SHQVLRQ WUXVW IXQG 7KH )XQ
7ZR PHPEHUV RI WKH %RDUG 90O BIHSRIGHDOMG EQWKHPEHU LV H(
EHQHILFLDULHY DQG WZR PHPEHUV DUH HOHFWHG E\ DFWLYH ILUH HF

30DQ OHPEHVHFHPEHU WKH PHDVXUHPHQW GDWH PHPEHUVKLS FRQ'

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

7TRWDO

%HQHILWY BURYRGEBRZLQJ LV D VXPPDU\ RI WKH )LUHILIJKWHUVu 3HQ"
6WDWXWHYV

7KH )LUHILJKWHUVp 3HQVLRQ 30DQ SURYLGHV UHWLUHPHQW EHQHIL
GLVDELOLW\ EHQHILWY &RYHUHG HPSOR\HHV KLUHG EHIRUH -DQXDU'
RU PRUH \HDUV Rl FUHGLWDEOH VHUYLFH DUH HQWLWOHG WR UH
DWWDFKHG WR WKH UDQN KHOG RQ WKH ODVW GD\ Rl VHUYLFH RU I
DQQXDO EHQHILW VKDOO EH LQFUHDVHG E\ SHUFHQW RI VXFK VDO
WR \HDUV WR D PD[LPXP RI  SHUFHQW RI VXFK VDODU\ (PSOR\HH
RI FUHGLWHG VHUYLFH PD\ UHWLUH DW RU DIWHU DJH DQG UHFHLY
ZKR UHWLUHG ZLWK RU PRUH \HDUV RI VHUYLFH DIWHU -DQXDU\
DQQLYHUVDU\ GDWH Rl UHWLUHPHQW DQG EH SDLG XSRQ UHDFKLQJ "
SHQVLRQ DQG SHUFHQW FRPSRXQGHG DQQXDOO\ WKHUHDIWHU
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
'"HFHPEHU

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG

(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$16 &RQWLQXHG
JLUHILJKWHUVH 3HQVLRQ 30DQ &RQWLQXHG

30DQ 'HVFULSWLRQV &RQWLQXHG

%HQHILWY 3URYL&GREBHUSFRQWRAXR\EFHHY KLUHG RQ RU DIWHU -DQXDU\

RU ROGHU ZLWK RU PRUH \HDUV RI FUHGLWDEOH VHUYLFH DUH H
WKH DYHUDJH PRQWKO\ vDODU\ REWDLQHG E\ GLYLGLQJ WKH WRWL
PRQWKV RI VHUYLFH ZLWKLQ WKH ODVW PRQWKV RI VHUYLFH LQ Zt
PRQWKYV Rl VHUYLFH LQ WKDW SHULRG )LUHILJKWHUVpy VDODU\ IRU
OHVVHU RI i RI WKH DQQXDO FKDQJH LQ WKH &RQVXPHU 3ULFH ,QGH
EH LQFUHDVHG E\ SHUFHQW RI VXFK D VDODU\ IRU HDFK DGGLWLR
PD[LPXP RI SHUFHQW RI VXFK vDODU\ (PSOR\HHV ZLWK DW OHDVW
D UHGXFHG EHQHILW L H i SHUFHQW IRU HDFK PRQWK XQGHU 1
LQFUHDVHG DQQXDOO\ DW"DIMWHU RVE W KIHJ HDIQDKDMH U UHWLUHYV RU Wk
VWDUWLQJ GDWH ZKLFKHYHU LV ODWHU 1RQFRPSRXQGLQJ LQFUHDYV
LV WKH OHVVHU RI SHUFHQW RI A RI WKH FKDQJH LQ WKH &RQVXPHL

&RQWULBRNHRIGNE HPSOR\HHV DUH UHTXLUHG WR FRQWULEXWH

3HQVLRQ 30DQ ,l DQ HPSOR\HH OHDYHV FRYHUHG HPSOR\PHQW ZL
HPSOR\HH FRQWULEXWLRQV PD\ EH UHIXQ ®HGODMMKHRTON IDHGE XP R FIRVY
UHPDLQLQJ DPRXQWV QHFHVVDU\ WR ILQDQFH WKH SODQ DQG WKH
HQUROOHG DFWXDU\ +RZHYHU HIIHFWLYHO-MIMRHFBQW ULE XWsH6 I HPTOL
DQQXDOO\ FDOFXODWHG XVLQJ WKH SURMHFWHG XQLW FUHGLW DFW
WKH SDVW VHUYLFH FRVW E\ WKHHMDREHU )RAKMOKHY JAR Q WHOLEKGV L F

RI FRYHUHG SD\UROO

&RQFHQWSM WHRQOWQG WKH )XQG GRHV QRW KDYH DQ\ LQYHVWPHQW)
IRU UHWLUHPHQW EHQHILWY RWKHU WKDQ LQYHVWPHQWYV LVVXHG
LQYHVWPHQWY LQ PXWXDO IXQGV H[WHUQDO LQYHVWPHQW SRROV T
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
'"HFHPEHU

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG

(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$16 &RQWLQXHG
JLUHILJKWHUVH 3HQVLRQ 30DQ &RQWLQXHG

$FWXDULDO $VVXPSWLRQV

7KH WRWDO SHQVLRQ OLDELOLW)\ ZDV GHWHUPL@HREBPEHDQ DWW XQDU LI
WKH IROORZLQJ DFWXDULDO PHWKRGY DQG DVVXPSWLRQV

$FWXDULDO &RVW OHWKRWGU\ $JH 1RUPDO
$VVHW 9DOXDWLRQ OHWKM®GU 9DOXH

$FWXDULDO $VVXPSWLRQV
,QWHUHVW 5DWH

6DODU\ ,QFUHDVHYV

&RVW RI /LYLQJ $GMXVWPHQWV7LHU
,QIODWLRQ

ORUWDOLW\ UDWHV IRU KHDOWK\ LQGLYLGXDOV ZHUH EDVHG RQ WK
JHQHUDWLRQDO LPSURYHPHQW VFDOH 03 DSSOLHG IURP ORU\
WKH 3XE 'LVDEOHG 5HWLUHH ORUWDOLW\ 7TDEOH ZLWK JHQHUDWLF

'LVFRXQW 5DWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WWKH WR\W B CD ‘% H/QR/H. RSQJ IORWD
SURMHEWLRQ RI FDVK IORZV XVHG WR GHWHUPLQH WKH GLVFRXQW L
WKH FXUUHQW FRQWULERBREY ULEWW LIRS WKO® EH PDGH DW UDWH)\
WKH DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UDWHV DQG WKH
ILGXFLDU\ QHW SRVLWLRQ ZDV SURMHFWHG WR EH DYDLODEOH WR P
PHPEHUV 7KHUHIRUH WKH ORQJ WHUP H[SHFWHG UDWH Rl UHWXUQ
RI SURMHFWHG EHQHILW SD\PHQWV WR GHWHUPLQH WKH WRWDO SHQ
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'"HFHPEHU

127¢ 27+(5 ,1)250$7,21 &RQWLQXHG

(03/2<(( 5(7,5(0(17 6<67(0 '(),1(" %(1(),7 3(16,21 3/$16 &RQWLQXHG
JLUHILJKWHUVH 3HQVLRQ 30DQ &RQWLQXHG

'LVFRXQW 5DWH 6HQVLWLYLW\

7KH IROORZLQJ LV D VHQVLWLYH DQDO\VLV RI WKH QHW SHQVLRQ Ol
SUHVHQWY WKH QHW SHQUPBEFG DDELIDE VXV RQ WWHKH G L VFLROXGDRN GLHDW H

SHQVLRQ OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D C
SHUFHQWDJH SRLQW KLJKHU WKDQ WKH FXUUHQW UDWH

&EXUUHQW
'"HFUHDVH. VFRXQW 5DWIHUHDVH

1HW 3HQVLRQ /LDELOLW\
&KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\
7RWDO

3HQVLR@ODQ )LGXEHBWSBHQVLRQ
/JLDELOLWWHW 3RVLWALDELOLW)

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

'LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO
(ISHULHQFH Rl WKH 7RWDO 3HQVLRQ /LDELO&L W\
&KDQJHV Rl $VVXPSWLRQV +
&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV (PSOR\HHV
1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV
RI (PSOR\HH &RQWULEXWLRQV
2WKHU 1HW 7UDQVIHU

I+

+ + I+

I+
I+

1HW &KDQJHV

%DODQFHV DW "HFHPEHU
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'"HFHPEHU

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

JLUHILJKWHUVH 3HQVLRQ 30DQ &RQWLQXHG

BHQVLRQ ([SHQVH 'HIHUUHG 2XWIORZV RI 5HVRXUFHYVY DQG 'HIHUUHG

JRU WKH \HBIB HPEGHG WXIHOODHHRJIQL]JHB[SH@®VHRQ $SWFHPEHU
WEKIHOODHABRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIH

IURP WKH IROORZLQJ VRXUFHYV

'"HIHUUHG'HIHUUHG
2XWIORZV,QIORZV RI
S5HVRXUFHBWHVRXUFHAMRWDOV

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

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

(DUQLQJV RQ 3HQVLRQ 30DQ ,QYHVWPHQWYV +

7TRWDO 'HIHUUHG $PRXQWYVY 5HODWHG WR )LUHILJKWHUV 3HQVLRQ

$PRXQWV UHSRUWHG DV GHIHUUHG RXWIORZV Rl UHVRXUFHV DQG GH
UHFRJQL]JHG LQ SHQVLRQ H[SHQVH LQ IXWXUH SHULRGV DV IROORZV

2XWIORZV
JLVFDO ,QIORZV
<HDU RI SHVRXUFHV

I+

TKHUHDIWHU

7TRWDO
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'"HFHPEHU

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

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

*HQHUDO ,QIRUPDWLRQ DERXW WKH 23(% 30DQ

30DQ 'HVFUKBWQORPJIEBHILQHG EHQHILW 23(% SODQ 9LOODJH RI ORXC(
5%3 SURYLGHV 23(% IRU DOO SHUPDQHQW IX0O0O WLPLH OHBIHBUDWY D Q
VLQJOH HPSOR\HU GHILQHG EHQHILWLO(EBUS\OLFQ HD G PR IQ WAKWM HEWWHIBWHA &
JUDQWY WKH DXWKRULW\ WR HVWDEOLVK DQG DPHQGL\UK® BEHQG | 1R
DVVHWY DUH DFFXPXODWHG LQ D WUXVW WKDW PHHWYV WKH FULWHUL

WHQHILWYV B3R BIURNEGHY SUH DQG SRVW OHGLFDUH SRVWUHWLUHPHC(
DQRG GHSHQGHQWY HQUROOHG DW WLPH RI HPSOR\HHpV UHWLUHPHQ

30DQ OHPEHWWRHESIPEHU WKH PHDVXUHPHQW GDWH WKH IROORZLQ
WKH EHQHILW WHUPYV

,QDFWLYH 30DQ OHPEHUV &XUUHQWO\ 5HFHLYLQJ %HQHILW
,QDFWLYH 30DQ OHPEHUV (QWLWOHG WREEXW QRW \HW 5HF
$FWLYH 30DQ OHPEHUYV

7TRWDO

7KH SODQ PHPEHUVKLS DV QRV9HG ODEBY W K1 F OKGHUA PRIW E HUK/H
7RWDO 23(% /LDELOLW\

TKHLOQ@QVIWRWDO 23(% OLDELOLMRAHPEWHWPHDUVRGHGDWVGRWHUPLQHG E\
YDOXDWLRQ DV RI WKDW GDWH

$FWXDULDO $VVXPSWLREWH NN DWW K2H3Y % QEBIKBMRVEGHLIUN \ D OWWXBKHLDO YDO
ZDV GHWHUPLQHG XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV
PHDVXUHPHQW XQOHVV RWKHUZLVH VSHFLILHG
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'"HFHPEHU

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

$FWXDULDO $VVXPSWLRQV DQG 2WKHU ,QSXWV &RQWLQXHG

,QIODWLRQ

6DODU\ ,QFUHDVHYV

'LVFRXQW 5DWH

+HDOWKFDUH &RVW 7UHQG 5DWHWUHDVLQJ WR DQ XOWLPDWH UDW
SHWLUHHY 6KDUH RI %HQHILRM SHEDMHMAWRKRKWBOWK LQVXUDQFH ¢

7KH GLVFRXQW UDWH ZDV EDVHG RQ WKH 6 3 OXQLFLSDO %RQG <HI
REOLJDWLRQ PXQLFLSDO ERQGY UDWHG $$ RU EHWWHU DV RI '"HFHPE

ORUWDOLW\ UDWHV ZHUH EDVHG RQ WKH 62% 3XE *HQHUDO +HDGF
XVLQJ 6FDOH 03

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

7RWDO
23(%
/LDELOLW\

%»DODQFH DW '"HFHPEHU

&KDQJHV IRU WKH <HDU
6HUYLFH &RVW
, QWHUHVW RQ WKH 7RWDO 23(% /LDELOLW\
&KDQJHV RI %HQHILW 7THUPYV +
'LITHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJHV RI $VVXPSWLRQV RU 2WKHU ,QSXWYV
%HQHILW 3D\PHQWYV
IHW &KDQJHV

%»DODQFH DW '"HFHPEHU
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'"HFHPEHU

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

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

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

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

&XUUHQW
'"HFUHDVHLVFRXQW 5D@AUHDVH

7TRWDO 23(% /LDELOLW\

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

7KH IROORZLQJ SUHVHQWYV WKH WRWDO 23(% OLDELOLW\ FDOFXODYV
ZKDW WKH WRWDO 23(% OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODW
SRLQW ORZHU RU RQH SHUFHQWDJH SRLQW KLJKHU

+HDOWKFDUH

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

7TRWDO 23(% /LDELOLW\
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1IRWHV WR WKH )LQDQFLDO 6WDWHPHQWYV
'"HFHPEHU

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

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

JRU WKH \H'MHFHREGFHHUG WEKIHOODBIHRRJIQL]H{ SAB@R4H $SWHWFHPEHU
WKIHOODHBRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHY DQG GHIHL

WKH IROORZLQJ VRXUFHYV

'"HIHUUHG'HIHUUHG

2XWIORZV,QIORZV RI
S5SHVRXUFBWVRXUFHVRWDOV

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

&KDQJH LQ $VVXPSWLRQV
1HW 'LITHUHQFH %HWZHHQ 3URMHFWHG BQG $FWXDO (DUQLKJIV

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

$PRXQWV UHSRUWHG DV GHIHUUHG RXWIORZV Rl UHVRXUFHV DQG GH
UHFRJQL]JHG LQ 23(% H[SHQVH DV IROORZV

I1HW "HIHUUHG

JLVFDO ,QIORZV
<HDU RI 5HVRXUFHYV

7TKHUHDIWHU

TRWDOV




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

5HTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ LQFOXGHV ILQDQFLDO LG
*$6% EXW DUH QRW FRQVLGHUHG D SDUW Rl WKH EDVLF ILQDQFLDO V

+ 6FKHGXOH (PSOR\HU &RQWULEXWLRQV
,OOLQRLYV OXQLFLSDO 5HWLUHPHQW )XQG
3ROLFH 3HQVLRQ )XQG
JLUHILJKWHUV 3HQVLRQ )XQG

$ 6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 1HW 3HQVLRQ /LDELO
,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG
3ROLFH 3HQVLRQ )XQG
JLUHILJKWHUV 3HQVLRQ )XQG

+ 6FKHGXOH RI ,QYHVWPHQW 5HWXUQV
3ROLFH 3HQVLRQ )XQG
JLUHILJKWHUV 3HQVLRQ )XQG

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

t %XGJHWDU\ &RPSDULVRQ 6FKHGXOHYV
*HQHUDO )XQG
3URVSHFW 0DLQ 7,) 6SHFLDO 5HYHQXH )XQG
1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

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

'HFHPEHU
&RQWULEXWLRQV
LQ 5SHODWLRQ WR
$FWXDULDKMH $FWXD&RQWOLEXWLRQ &RQWULEXWLRQ
)LVFDO '"HWHUPLQHWHUPLQHG[FHVV &RYHUH® 3HUFHQWDJH
<HDU &RQWULEX&R@®WQULEXWHRGLHQF\3D\URO®RYHUHG 3D\UR
7RWDOV +
7RWDOV
7RWDOV
7RWDOV
7RWDOV
7RWDOV +
7RWDOV
7RWDOV +
9LOODJH +
JLEUDU\ +
7RWDOV +

1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FWXDULDO &RVW OHWKR® U\ $JH 1RUPDO
$PRUWL]DWLRQ OHWKRGHYHO 3D\ &ORVHG
S5HPDLQLQJ $PRUWL]DWLRHBWWYLRG

$VVHW 9DOXDWLRQ OHWKRI®U 6PRRWKHG )DLU 9DOXH
,QIODWLRQ

6DODU\ ,QFUHDVHYV WR ,QFOXGLQJ ,QIODWLRQ

,QYHVWPHQW 5DWH RI 5HWXUQ

SHWLUHPHQW $JH 6HH WKH 1RWHV WR WKH )LQDQFLDO 6WDWHP|

ORUWDOLW\ JRU QRQ GLVDEOHG UHWLUHHV WKH 3XE
PHGLDQ LQFRPH *HQHUDO 5HWLUHH ODOH
DGMXVWHG WDEOHV DQG IXWXUH PRUW
XVLQJ VFDOH 03 JRU GLVDEOHG UHWLUH

"HLIKWHG EHORZ PHGLDQ LQFRPH *HQHUDC
DQG )HPDOH ERWK XQDGMXVWHG WDEOF
LPSURYHPHQWY SURMHFWHG XVLQJ VFDOH 0O
WKH 3XE $PRXQW :HLIJKWHG EHORZ PHG
(PSOR\HH O0ODOH DQG )HPDOH ERWK XQDGM
PRUWDOLW\ LPSURYHPHQWY SURMHFWHG XVL

1RWH 7KLV VFKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU
GLVSOD\HG DV LW EHFRPHVY DYDLODEOH
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3ROLFH 3HQVLRQ )XQG
BFKHGXOH RI (PSOR\HU &RQWULEXWLRQV

'HFHPEHU
&RQWULEXWLRQV
LQ 5SHODWLRQ WR
$FWXDULDWION $FWXDU&BQWWLEXWLRQ &RQWULEXWLRQ
JLVFDO '"HWHUPLQHEWHUPLQHG ([FHVV &RYHUHGD 3HUFHQWDJH

<HDU &RQWULEXWRRYULEXWLRQFLHQF\ 3D\UROO&RYHUHG 3D\UR

I1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FWXDULDO &RVW OKHOQWKR\G$JH 1RUPDO
$PRUWL]DWLRQ OHWHKRGIO 3D\ &ORVHG

5HPDLQLQJ $PRUWL]DWHRQV3HULRG

$VVHW 9DOXDWLRQ OKWBBRGPRRWKHG )DLU 9DOXH

,QIODWLRQ

6DODU\ ,QFUHDVHYV

,QYHVWPHQW 5DWH RI 5GHWXUQ

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

ORUWDOLW\ 53 ORUWDOLW\ 7TDEOH ZLWK D %OXH &ROODU
6FDOH 03 DSSOLHG JHQHUDWLRQDOO\ IURP
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JLUHILIJIKWHUV 3HQVLRQ )XQG
6FKHGXOH RI (PSOR\HU &RQWULEXWLRQV

'HFHPEHU
&RQWULEXWLRQV
LQ 5SHODWLRQ WR
$SFWXDULDWION $FWXDU&RQWULEXWLRQ &RQWULEXWLRQ
JLVFDO '"HWHUPLQHBWHUPLQHG ([FHVV &RYHUHG D 3HUFHQWDJH |

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

I1RWHV WR WKH 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FWXDULDO &RVW OHMWRGJH 1RUPDO

$PRUWL]DWLRQ OHWKRBO 3D\ &ORVHG

5HPDLQLQJ $PRUWL]D¥YWHRWQ3IHULRG

$VVHW 9DOXDWLRQ OHMDKRGPRRWKHG )DLU 9DOXH

,QIODWLRQ

6DODU\ ,QFUHDVHYV

,QYHVWPHQW 5DWH RI 5GHWXUQ

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

ORUWDOLW\ 53 ORUWDOLW\ 7DEOH ZLWK D EOXH FROODU
VFDOH 03 DSSOLHG JHQHUDWLRQDOO\ IURP
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,OOLQRLV OXQLFLSDO 5HWLUHPHQW )XQG
BFKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 1HW 3HQVLRQ /LDELOLW\
'"HFHPEHU

TRWDO 7RWDO 7RWDO 7RWDO

7RWDO 3HQVLRQ /LDELOLW\
BHUYLFH &RVW
,QWHUHVW
&KDQJHV LQ %HQHILW 7HUPV + + +
'"LITHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJH RI $VVXPSWLRQV
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV
RI OHPEHU &RQWULEXWLRQV
1HW &KDQJH LQ 7RWDO 3HQVLRQ /LDELOLW\
7RWDO 3HQVLRQ /LDELOLW\ 9%HJLQQLQJ

I+

7TRWDO 3HQVLRQ /LDELOLW\ (QGLQJ

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

30DQ 1HW 3RVLWLRQ (QGLQJ

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

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

&RYHUHG 3DV\UROO

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

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

&KDQJHV RI $VZXPQWHWRQQY DVVXPSWLRQV UHODWHG WR WKH GLVFRX
&KDQJHV LQ DVVXPSWLRQVY UHODWHG WR WKH GHPRJUDSKLFV ZHUH |



7TRWDO 7TRWDO 7RWDO 7RWDO 9LOODJH/LEUDU\ 7RWDOV

-+
-+
-+
-+
-+
-+
+

I+
I+
I+
I+
-+
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3ROLFH 3HQVLRQ )XQG
BFKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 1HW 3HQVLRQ /LDELOLW\
'"HFHPEHU

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

I+

7RWDO 3HQVLRQ /LDELOLW\ (QGLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
&RQWULEXWLRQV (PSOR\HU

&RQWULEXWLRQV OHPEHUYV

1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV

RI OHPEHU &RQWULEXWLRQV
$GPLQLVWUDWLYH ([SHQVHV

1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
30DQ 1HW 3RVLWLRQ %HJLQQLQJ

30DQ 1HW 3RVLWLRQ (QGLQJ

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

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

&RYHUHG 3D\UROO

(PSOR\HU V 1HW 3HQVLRQ /LDELOLW\ DV D 3BHUFHQWDJH RI
&RYHUHG 3DV\UROO



I+

I+

I+

I+

I+

I+

I+
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JLUHILJKWHUV 3HQVLRQ )XQG
BFKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 1HW 3HQVLRQ /LDELOLW\
'HFHPEHU

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

I+

7RWDO 3HQVLRQ /LDELOLW\ (QGLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
&RQWULEXWLRQV (PSOR\HU

&RQWULEXWLRQV OHPEHUYV

1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV

RI OHPEHU &RQWULEXWLRQV
$GPLQLVWUDWLYH ([SHQVHV

1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
30DQ 1HW 3RVLWLRQ %HJLQQLQJ

30DQ 1HW 3RVLWLRQ (QGLQJ

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

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

&RYHUHG 3D\UROO

(PSOR\HU V 1HW 3HQVLRQ /LDELOLW\ DV D 3BHUFHQWDJH RI
&RYHUHG 3DV\UROO



I+

I+

I+

I+

I+

I+

I+
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3ROLFH 3HQVLRQ )XQG
BFKHGXOH RI ,QYHVWPHQW 5HWXUQV
'HFHPEHU

$QQXDO ORQH\

"HLIJKWHG 5DWH

RI BHWXUQ 1HW
JLVFDO RI ,QYHVWPHQW
<HDU ([SHQVH
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JLUHILIJIKWHUV 3HQVLRQ )XQG
6FKHGXOH RI ,QYHVWPHQW 5HWXUQV
'"HFHPEHU

$QQXDO ORQH\

"HLIJKWHG 5DWH

RI BHWXUQ 1HW
JLVFDO RI ,QYHVWPHQW
<HDU ([SHQVH
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SHWLUHH %HQHILW 30DQ
6FKHGXOH RI &KDQJHV LQ WKH (PSOR\HU V 7TRWDO 23(% /LDELOLW\
'"HFHPEHU

7RWDO 23(% /LDELOLW\

BHUYLFH &RVW

L, QWHUHVW

&KDQJHV LQ %HQHILW 7HUPYV

'LIlTHUHQFHY %HWZHHQ ([SHFWHG DQG $FWXDO
(ISHULHQFH

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

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

I+

7RWDO 23(% /LDELOLW\ (QGLQJ
&RYHUHG (PSOR\HH 3D\UROO

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

IRWHYV

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

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

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



I+

I+

I+

I+

I+
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*HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIJHW
2ULJLQDO )LQDO $FWXDO

SHYHQXHYV
7D[HV

ILFHQVHV DQG 3HUPLWV
 QWHUJRYHUQPHQWDO
&KDUJHV IRU 6HUYLFHYV
JLQHV DQG JRUIHLWXUHYV
L QWHUHVW
OLVFHOODQHRXV

7RWDO 5HYHQXHV

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW
3XEOLF 6DIHW\

+LJKZD\V DQG 6WUHHWYV
+HDOWK

"HOIDUH

&XOWXUH DQG 5HFUHDWLRQ
7RWDO ([SHQGLWXUHYV

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

2WKHU )LQDQFLQJ 6RXUFHV 8VHV
'LVSRVDO Rl &DSLWDO $VVHWYV
7UDQVIHUV 2XW

I+
I+

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



9,//$*( 2) 02817 35263(&7 ,//,12,6

3URVSHFW DQG ODLQ 7,) 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

%WXGJIJHW
2ULJLQDO )LQDO $FWXDO

S5HYHQXHYV
7D[HV
BURSHUW\ 7D[HV
,QWHUHVW
OLVFHOODQHRXV
7RWDO 5HYHQXHV

I+

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW
2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV
&DSLWDO 2XWOD\
2WKHU
'"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW
,QWHUHVW DQG )LVFDO &KDUJHYV
7RWDO ([SHQGLWXUHYV

I+

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



27+(5 6833/(0(17$5< ,1)250%$7,21

2WKHU VXSSOHPHQWDU\ LQIRUPDWLRQ LQFOXGHV ILQDQFLDO VWDW!
SDUW RI WKH EDVLF ILQDQFLDO VWDWHPHQWY EXW DUH SUHVHQWHG

6XFK VWDWHPHQWY DQG VFKHGXOHY LQFOXGH

¥
t

%XGJHWDU\ &RPSDULVRQ 6FKHGXOHY ODMRU *RYHUQPHQWDO )>
&RPELQLQJ 6WDWHPHQWY 1RQPDMRU *RYHUQPHQWDO )XQGV
%XGJHWDU\ &RPSDULVRQ 6FKHGXOHV 1RQPDMRU *RYHUQPHQWE
%XGJHWDU\ &RPSDULVRQ 6FKHGXOHV (QWHUSULVH )XQGYV
&RPELQLQJ 6WDWHPHQWY ,QWHUQDO 6HUYLFH )XQGYV
%XGJHWDU\ &RPSDULVRQ 6FKHGXOHV ,QWHUQDO 6HUYLFH )XQG
&RPELQLQJ 6WDWHPHQWY 3HQVLRQ 7UXVW )XQGV

&RQVROLGDWHG <HDU (QG )LQDQFLDO 5HSRUW



*x29(510(17%$/ )81'6



0$-25 *29(510(17$/ )81'6
*(1(5%/ )81’

*HQHUDO JKEB8G*HQHUDO )XQG LV XVHG WR DFFRXQW IRU DOO ILQDQ
DFFRXQWHG IRU LQ DQRWKHU IXQG

63(&,$/ 5(9(18( )81"

BURVSHFW DQG ODEZH7 JURMBIFW ODLQ 7,) )XQG LV XVHG WR DFFRX
SURSHUW\ DQG FRQVWUXFW FHUWDLQ LPSURYHPHQWY LQ WKH 3URVE
LV EHLQJ SURYLGHG E\ LQFUHPHQWDO SURSHUW\ WD[HV JHQHUDO R
WKH 6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHYV DQG &KDQJHV LQ )X
,QIRUPDWLRQ VHFWLRQ RI WKLV UHSRUW

(%7 6(59,&( )81

'"HEW 6HUYLFHKBHX®EW 6HUYLFH )XQG LV XVHG WR DFFRXQW IRU WKH
SD\PHQW Rl SULQFLSDO DQG LQWHUHVW RQ JHQHUDO ORQJ WHUP GH
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*HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV %XGJHW DQG $FWXDO
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO )LQDO

$FWXDO

7D[HV

BURSHUW\ 7D[HV *HQHUDO
3URSHUW\ 7D[HV 3ROLFH 3HQVLRQ
BURSHUW\ 7D[HV )LUHILJKWHUV 3HQVLRQ
5RDG DQG %ULGJH 3URSHUW\ 7D]
$XWR 5HQWDO 7D]

JRRG DQG %HYHUDJH 7D]

5HDO (VWDWH 7UDQVIHU 7D]
+RWHO ORWHO 7D]
7HOHFRPPXQLFDWLRQV 7D]

+RPH 5XOH 6DOHV 7D]

*DV 8WLOLW\ 7D]

(OHFWULF 8WLOLW\ 7D]

7TRWDO 7D[HV

ILEHQVHV DQG 3HUPLWYV
ILTXRU /LEHQVHV
%XVLQHVV /LFHQVHYV
&RQWUDFWRU /LFHQVHYV
$ODUP /LFHQVHYV
(OHYDWRU /LFHQVHYV
%XLOGLQJ 3HUPLW )HHV
5HLQVSHFWLRQ )HHV
*DPLQJ /LFHQVH )HHYV
9DFDQW 6WUXFWXUH 5HILVWUDWLRQ )HHV
7UXFN 5HQWDO )HHYV
S8WLOLW\ 3HUPLW )HHV
=%$ +HDULQJ )HHV
9LOODJH ,PSDFW )HHV
)DOVH $ODUP )HHV
IDQGORUG 7HQDQW )HHYV
&DEOH 79 JUDQFKLVH )HHV

7TRWDO /LFHQVHV DQG 3HUPLWYV
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*HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV %XGJHW DQG $FWXDO &RQWLQXHG
YRU WKH )LVFD O KHHDRIE HUG H G

NWXGIHW
2ULJLQDO )LQDO $FWXDO

 QWHUJRYHUQPHQWDO
6WDWH 6DOHV 7D]

6WDWH ,QFRPH 7D]
6WDWH 8VH 7D]
&KDULWDEOH *DPHV 7D]
&DQQDELV (GXFDWLRQ )XQG
OXQLFLSDO &DQQDELV 7D]
5HSODFHPHQW 7D[HV
5HSODFHPHQW 7D[HV 5RDG DQG %ULGJH
*UDQW %RG\ $UPRU

*UDQW $PHULFDQ 5HVFXH 30DQ $FW
*UDQW 2WKHU

7TRWDO  QWHUJRYHUQPHQWDO

&KDUJHV IRU 6HUYLFHV
ODLQWHQDQFH RI 6WDWH +LJKZD\V
$PEXODQFH 7UDQVSRUW )HHV
JRUHVW 5LYHU 5XUDO )3

2WKHU 3URJUDPV

6SHFLDO 'HWDLO 5HYHQXH
3ROLFH 7UDLQLQJ 5HYHQXH

JLUH 7UDLQLQJ 5HYHQXH

/JHDVH 3D\PHQWV &HOO 7RZHUV
*HQHUDO 6WRUH /HDVH

I+
I+

7TRWDO &KDUJHV IRU 6HUYLFHV

JLQHV DQG JRUIHLWXUHYV
JLQHV 3DUNLQJ

J)LQHV /RFDO 2UGLQDQFHYV

JLQHV &RGH (QIRUFHPHQW

JLQHV &LUFXLW &RXUW

JLQHV 3DUHQWDO 5HVSRQVLELOLW\
JRUIHLWHG (VFURZ )XQGYV

7TRWDO )LQHV DQG )RUIHLWXUHV
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*HQHUDO )XQG
BFKHGXOH RI 5GHYHQXHV %XGJHW DQG $FWXDO &RQWLQXHG
YRU WKH )LVFD O KHHDRIE HUG H G

NWXGIHW
2ULJLQDO )LQDO $FWXDO

L QWHUHVW
,QYHVWPHQW ,QFRPH
,QWHUHVW (VFURZ )XQGYV

7TRWDO ,QWHUHVW

OLVFHOODQHRXYV

SHLPEXUVH + 6 <RXWK 2IILFHU
S5HLPEXUVH ORXQW 3URVSHFW /LEUDU\
6KDUHG &RVW G6LGHZDON

6KDUHG &RVW 7UHH 5HSODFHPHQW
SHLPEXUVH 9LOODJH 3URSHUW\
2WKHU 5HLPEXUVHPHQWYV

+XPDQ 6HUYLFHYVY 5HYHQXH

JLUH DQG 3ROLFH 5HSRUWYV

$QLPDO 5HOHDVH )HHV

6 XESRHQD )HHV

2WKHU 5HYHQXH

I+
I+
I+

7TRWDO OLVFHOODQHRXYV

7TRWDO SHYHQXHYV
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*HQHUDO )XQG
BFKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO )LQDO

$FWXDO

*HQHUDO *RYHUQPHQW

3XEOLF 5SHSUHVHQWDWLRQ $GPLQLVWUDWLRQ
9LOODJH $GPLQLVWUDWLRQ

JLQDQFH 'HSDUWPHQW

&RPPXQLW\ 'HYHORSPHQW $GPLQLVWUDWLRQ
%HQHILW 3D\PHQWYV

7TRWDO *HQHUDO *RYHUQPHQW

3XEOLF 6DIHW\

&RPPXQLW\ '"HYHORSPHQW &RGH (QIRUFHPHQW
3ROLFH '"HSDUWPHQW

JLUH '"HSDUWPHQW

7TRWDO 3XEOLF 6DIHW\

+LIJKZD\V DQG 6WUHHWYV
3XEOLF :RUNV '"HSDUWPHQW

+HDOWK
&RPPXQLW\ '"HYHORSPHQW +HDOWK

‘HOIDUH
+XPDQ 6HUYLFHV 'HSDUWPHQW
&RPPXQLW\ 'HYHORSPHQW +RXVLQJ

7TRWDO :HOIDUH

&XOWXUH DQG S5HFUHDWLRQ

3XEOLF 5SHSUHVHQWDWLRQ &RPPXQLW\ DQG &LYLF 6HUYLFHV

7RWDO ([SHQGLWXUHYV
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO
YRU WKH )LVFD O KHHDRIE HUG H G

NWXGIHW
2ULJLQDO)LQDO $FWXDO

*HQHUDO *RYHUQPHQW
3XEOLF 5SHSUHVHQWDWLRQ $GPLQLVWUDWLRQ
OD\RU DQG %RDUG RI 7TUXVWHHV

3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV

I+

7TRWDO OD\RU DQG %RDUG RI 7TUXVWHHV

9LOODJH $GPLQLVWUDWLRQ
9LOODJH ODQDJHU V 2IILFH
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV
SWLOLWLHYV
&RPPRGLWLHY DQG 6XSSOLHV
21ILFH DQG 2WKHU (TXLSPHQW
,QVXUDQFH

7TRWDO 9LOODJH ODQDJHU V 2I1ILFH

/IHIDO 6HUYLFHV
&ERQWUDFWXDO 6HUYLFHYV

+XPDQ 5HVRXUFHYV
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWV

2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO +XPDQ 5HVRXUFHYV
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO)LQDO $FWXDO

*HQHUDO *RYHUQPHQW &RQWLQXHG
9LOODJH $GPLQLVWUDWLRQ &RQWLQXHG
,QIRUPDWLRQ 7HFKQRORJ\

3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV
SWLOLWLHYV

&RPPRGLWLHYV DQG 6XSSOLHV
21ILFH DQG 2WKHU (TXLSPHQW

7TRWDO ,QIRUPDWLRQ 7THFKQRORJ\

&RPPXQLFDWLRQV
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHV

TRWDO &RPPXQLFDWLRQV

7HOHYLVLRQ 6HUYLFHV
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV
21ILFH DQG 2WKHU (TXLSPHQW

I+
I+

7TRWDO 7THOHYLVLRQ 6HUYLFHYV

ODUNHWLQJ DQG 3XEOLF 5HODWLRQV
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV
&RQWUDFWXDO 6HUYLEHYV

TRWDO ODUNHWLQJ DQG 3XEOLF 5SHODWLRQV
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO)LQDO $FWXDO

*HQHUDO *RYHUQPHQW &RQWLQXHG
9LOODJH $GPLQLVWUDWLRQ &RQWLQXHG
&RPPXQLW)\ (QJDJHPHQW

2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHYV
SBWLOLWLHYV

&RPPRGLWLHYV DQG 6XSSOLHV

7TRWDO &RPPXQLW\ (QJDIJHPHQW

9LOODJH &OHUN V 2IILFH
$GPLQLVWUDWLRQ DQG 6XSSRUW
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHYV DQG 6XSSOLHV

7TRWDO 9LOODJH &OHUN V 2I1ILFH

7RWDO 9LOODJH $GPLQLVWUDWLRQ

JLQDQFH '"HSDUWPHQW
$GPLQLVWUDWLRQ DQG 6XSSRUW
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLEHYV
SWLOLWLHV
&RPPRGLWLHYV DQG 6XSSOLHV
21ILFH DQG 2WKHU (TXLSPHQW
,QVXUDQFH

7TRWDO $GPLQLVWUDWLRQ DQG 6XSSRUW
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO)LQDO $FWXDO

*HQHUDO *RYHUQPHQW &RQWLQXHG
JLODQFH 'HSDUWPHQW &RQWLQXHG
$FFRXQWLQJ

3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV

7RWDO $FFRXQWLQJ

,QVXUDQFH

&EXVWRPHU 6HUYLFH
HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWYV
&ERQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO &XVWRPHU 6HUYLFH

7RWDO )LQDQFH 'HSDUWPHQW

&RPPXQLW\ '"HYHORSPHQW $GPLQLVWUDWLRQ
$GPLQLVWUDWLRQ DQG 6XSSRUW

3HUVRQDO 6HUYLFHV

(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWYV

&RQWUDFWXDO 6HUYLEHYV

SWLOLWLHV

&RPPRGLWLHY DQG 6XSSOLHV

,QVXUDQFH

7RWDO $GPLQLVWUDWLRQ DQG 6XSSRUW
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO)LQDO $FWXDO

*HQHUDO *RYHUQPHQW &RQWLQXHG
&RPPXQLW\ '"HYHORSPHQW $GPLQLVWUDWLRQ &RQWLQXHG
30DQQLQJ DQG =RQLQJ

3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV

7RWDO 30DQQLQJ DQG =RQLQJ

(FRQRPLF '"HYHORSPHQW
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV

7TRWDO (FRQRPLF '"HYHORSPHQW

$GPLQLVWUDWLRQ DQG 6XSSRUW %XLOGLQJ DQG ,QVSHFWLRQV
3HUVRQDO 6HUYLFHV

(PSOR\HH %HQHILWYV

SWLOLWLHYV

,QVXUDQFH

7RWDO $GPLQLVWUDWLRQ DQG 6XSSRUW %XLOGLQJ DQG ,QVSHF!

7TRWDO &RPPXQLW\ '"HYHORSPHQW $GPLQLVWUDWLRQ

%HQHILW 3D\PHQWYV
&RQWUDFWXDO 6HUYLFHYV

7RWDO *HQHUDO *RYHUQPHQW
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO)LQDO $FWXDO

3XEOLF 6DIHW)\
&RPPXQLW\ 'HYHORSPHQW &RGH (QIRUFHPHQW
%XLOGLQJ ,QVSHFWLRQ
3HUVRQDO 6HUYLFHV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHV
&RPPRGLWLHYV DQG 6XSSOLHV

7TRWDO &RPPXQLW\ '"HYHORSPHQW &RGH (QIRUFHPHQW

3ROLFH 'HSDUWPHQW
$GPLQLVWUDWLRQ DQG 6XSSRUW
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHYV
SBWLOLWLHYV
&RPPRGLWLHY DQG 6XSSOLHV
21ILFH DQG 2WKHU (TXLSPHQW
,QVXUDQFH

7TRWDO $GPLQLVWUDWLRQ DQG 6XSSRUW

5HFRUGYV

SHUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
&ERQWUDFWXDO 6HUYLFHV
&RPPRGLWLHY DQG 6XSSOLHV
2IILFH DQG 2WKHU (TXLSPHQW

I+

7TRWDO 5HFRUGYV

SDWURO DQG 7UDIILF (QIRUFHPHQW
SHUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV
&RQWUDFWXDO 6HUYLFHV
&RPPRGLWLHY DQG 6XSSOLHV
2IILFH DQG 2WKHU (TXLSPHQW

7TRWDO 3DWURO DQG 7UDIILF (QIRUFHPHQW




9,//$*( 2) 02817 35263(&7 ,//,12,6

*HQHUDO )XQG

6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHYVY %XGJHW DQG $FWXDO

YRU WKH )LVFD O KHHDRIE HUG H G

NXGIHW

2ULJLQDO)LQDO

$FWXDO

3XEOLF 6DIHW\ &RQWLQXHG
3ROLFH '"HSDUWPHQW &RQWLQXHG
8QLW
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
&RQWUDFWXDO 6HUYLEHYV
&RPPRGLWLHY DQG 6XSSOLHV

+ H+

7TRWDO . 8QLW

&ULPH 3UHYHQWLRQ DQG 3XEOLF 6HUYLFHYV
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWV

2WKHU (PSOR\HH &RVWYV

&RQWUDFWXDO 6HUYLFHV

&RPPRGLWLHV DQG 6XSSOLHV

7TRWDO &ULPH B3UHYHQWLRQ DQG 3XEOLF 6HUYLFHV

&LYLF (YHQWYV
HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

+ I+

+ I+

7TRWDO &LYLF (YHQWYV

I+

I+

,QYHVWLJIDWLYH

HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
&ERQWUDFWXDO 6HUYLFHV
SWLOLWLHYV

&RPPRGLWLHY DQG 6XSSOLHV
2IILFH DQG 2WKHU (TXLSPHQW

7TRWDO ,QYHVWLJDWLYH

(TXLSPHQW ODLQWHQDQFH
&RQWUDFWXDO 6HUYLFHYV

&RPPRGLWLHY DQG 6XSSOLHV
21ILFH DQG 2WKHU (TXLSPHQW

7RWDO (TXLSPHQW ODLQWHQDQFH

7TRWDO 3ROLFH "HSDUWPHQW

&RQ
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO)LQDO $FWXDO

3XEOLF 6DIHW\ &RQWLQXHG
JLUH '"HSDUWPHQW
$GPLQLVWUDWLRQ DQG 6XSSRUW
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV
21ILFH DQG 2WKHU (TXLSPHQW
L QVXUDQFH

7TRWDO $GPLQLVWUDWLRQ DQG 6XSSRUW

J)LUH '"HSDUWPHQW 2SHUDWLRQV
HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWYV
&ERQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV
2IILFH DQG 2WKHU (TXLSPHQW

7TRWDO )LUH '"HSDUWPHQW 2SHUDWLRQV

JLUH 3UHYHQWLRQ
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO )LUH B3UHYHQWLRQ

&RPPXQLFDWLRQV
&ERQWUDFWXDO 6HUYLFHV
SWLOLWLHYV

&RPPRGLWLHY DQG 6XSSOLHV
2IILFH DQG 2WKHU (TXLSPHQW

I+

TRWDO &RPPXQLFDWLRQV
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGIJHW
2ULJLQDO)LQDO $FWXDO

3XEOLF 6DIHW\ &RQWLQXHG
JLUH '"HSDUWPHQW &RQWLQXHG
(TXLSPHQW ODLQWHQDQFH
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHYV DQG 6XSSOLHV

I+
I+

(PHUJHQF\ BUHSDUHGQHVV
HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWYV
&ERQWUDFWXDO 6HUYLFHV
&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO (PHUJHQF\ 3UHSDUHGQHVV

3DLG RQ &DOO

3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWYV
21ILFH DQG 2WKHU (TXLSPHQW

7TRWDO 3DLG RQ &DOO

7TRWDO )LUH '"HSDUWPHQW

7TRWDO 3XEOLF 6DIHW\

+LJKZD\V DQG 6WUHHWYV
3XEOLF :RUNV '"HSDUWPHQW
$GPLQLVWUDWLRQ DQG 6XSSRUW
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV
SWLOLWLHYV
&RPPRGLWLHY DQG 6XSSOLHV
21ILFH DQG 2WKHU (TXLSPHQW
,QVXUDQFH

7TRWDO $GPLQLVWUDWLRQ DQG 6XSSRUW
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

% XGJHW
2ULJLODO)LODO $FWXDO

+LJKZD\V DQG 6WUHHWY &RQWLQXHG
3XEOLF :RUNV '"HSDUWPHQW &RQWLQXHG
BWUHHW DQG %XLOGLQJV 'LYLVLRQ
$GPLQLVWUDWLRQ
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV
SWLOLWLHYV
&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO $GPLQLVWUDWLRQ

ODLQWHQDQFH 3XEOLF %XLOGLQJV
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV
&RQWUDFWXDO 6HUYLFHYV
SWLOLWLHYV

&RPPRGLWLHY DQG 6XSSOLHV
2WKHU ([SHQGLWXUHYV

I+

7RWDO ODLQWHQDQFH 3XEOLF %XLOGLQJV

BWUHHW ODLQWHQDQFH
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHYV DQG 6XSSOLHV

7RWDO 6WUHHW ODLQWHQDQFH

6QRZ 5HPRYDO

3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWV
&RQWUDFWXDO 6HUYLEHYV
&RPPRGLWLHYV DQG 6XSSOLHV
21ILFH DQG 2WKHU (TXLSPHQW

I+

7TRWDO 6QRZ 5HPRYDO
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO)LQDO $FWXDO

+LJKZD\V DQG 6WUHHWY &RQWLQXHG
3XEOLF :RUNV '"HSDUWPHQW &RQWLQXHG
BWUHHW DQG %XLOGLQJV 'LYLVLRQ &RQWLQXHG
BWRUP 6HZHU %DVLQ ODLQWHQDQFH
3HUVRQDO 6HUYLFHV
(PSOR\HH %HQHILWYV
&RQWUDFWXDO 6HUYLFHV
&RPPRGLWLHYV DQG 6XSSOLHV

7TRWDO 6WRUP 6HZHU %DVLQ ODLQWHQDQFH

ODLQWHQDQFH RI 6WDWH +LJKZD\V
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV
&RQWUDFWXDO 6HUYLFHV
&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO ODLQWHQDQFH RI 6WDWH +LJKZD\V

7UDIILF 6LJQ ODLQWHQDQFH
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
&RPPRGLWLHY DQG 6XSSOLHV

7RWDO 7UDIILF 6LJQ ODLQWHQDQFH

&LYLF (YHQWV
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWV
&RPPRGLWLHV DQG 6XSSOLHV

7TRWDO &LYLF (YHQWYV

&DSLWDO ([SHQGLWXUHYV
2WKHU

I+
I+

TRWDO 6WUHHW DQG %XLOGLQJV 'LYLVLRQ
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

NXGIHW
2ULJLQDO)LQDO $FWXDO

+LJKZD\V DQG 6WUHHWY &RQWLQXHG
3XEOLF :RUNV '"HSDUWPHQW &RQWLQXHG
JRUHVWU\ 'LYLVLRQ
$GPLQLVWUDWLRQ DQG 6XSSRUW
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
&RPPRGLWLHYV DQG 6XSSOLHV

7TRWDO $GPLQLVWUDWLRQ DQG 6XSSRUW

ODLQWHQDQFH RI *URXQGYV
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV
21ILFH DQG 2WKHU (TXLSPHQW

7RWDO ODLQWHQDQFH RI *URXQGYV

JRUHVWU\ 3URJUDP
SHUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWYV
&ERQWUDFWXDO 6HUYLFHYV
SWLOLWLHV

&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO )RUHVWU\ 3URJUDP

3XEOLF *URXQGYV %HDXWLILFDWLRQ
SHUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV
&RQWUDFWXDO 6HUYLFHV
&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO 3XEOLF *URXQGYV %HDXWLILFDWLRQ
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO)LQDO $FWXDO

+LIJKZD\V DQG 6WUHHWY &RQWLQXHG
3XEOLF :RUNV '"HSDUWPHQW &RQWLQXHG
JRUHVWU\ 'LYLVLRQ

&LYLF (YHQWYV

3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV

7TRWDO &LYLF (YHQWYV

+ROLGD\
SHUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

7TRWDO +ROLGD\

7TRWDO )RUHVWU\ 'LYLVLRQ

(QJLQHHULQJ 'LYLVLRQ
(QJLQHHULQJ 6HUYLFHV
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHV
SWLOLWLHYV
&RPPRGLWLHY DQG 6XSSOLHYV
2IILFH DQG 2WKHU (TXLSPHQW

7RWDO (QJLQHHULQJ 6HUYLFHYV

7UDIILF &RQWURO DQG 6WUHHW /LIKWLQJ
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV

&ERQWUDFWXDO 6HUYLFHV

SWLOLWLHV

&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO 7UDIILF &RQWURO DQG 6WUHHW /LIKWLQJ

7RWDO (QJLQHHULQJ 'LYLVLRQ
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO)LQDO $FWXDO

+LJKZD\V DQG 6WUHHWYV &RQWLQXHG
3XEOLF :RUNV '"HSDUWPHQW &RQWLQXHG
&DSLWDO ([SHQGLWXUHYV
,QIUDVWUXFWXUH
5HVXUIDFLQJ &XUEV
OLVFHOODQHRXV )RUHVWU\

7TRWDO &DSLWDO ([SHQGLWXUHV

7TRWDO +LJKZD\V DQG 6WUHHWYV

+HDOWK
&RPPXQLW\ 'HYHORSPHQW +HDOWK
+HDOWK ,QVSHFWLRQV
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV

I+

7TRWDO +HDOWK

"HOIDUH
+XPDQ 6HUYLFHV '"HSDUWPHQW
$GPLQLVWUDWLRQ DQG 6XSSRUW
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV
SWLOLWLHYV
&RPPRGLWLHY DQG 6XSSOLHV
21ILFH DQG 2WKHU (TXLSPHQW
L QVXUDQFH

7TRWDO $GPLQLVWUDWLRQ DQG 6XSSRUW
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHYV
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIJHW DQG $FWXDO

NWXGIHW

2ULJLQDO)LQDO

$FWXDO

HOIDUH &RQWLQXHG

+XPDQ 6HUYLFHY '"HSDUWPHQW &RQWLQXHG

BRFLDO 6HUYLFHV
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWV

2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHV
&RPPRGLWLHYV DQG 6XSSOLHV

7TRWDO 6RFLDO 6HUYLFHYV

1XUVLQJ +HDOWK 6HUYLFHV
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWYV
&ERQWUDFWXDO 6HUYLFHV
&RPPRGLWLHY DQG 6XSSOLHV
2IILFH DQG 2WKHU (TXLSPHQW

7TRWDO 1XUVLQJ +HDOWK 6HUYLFHYV

&RPPXQLW\ &RQQHFWLRQV &HQWHU
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV

2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV
SWLOLWLHYV

&RPPRGLWLHY DQG 6XSSOLHV

7RWDO &RPPXQLW\ &RQQHFWLRQV &HQWHU

7TRWDO +XPDQ 6HUYLFHY '"HSDUWPHQW

&RQ
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*HQHUDO )XQG
6FKHGXOH RI '"HWDLOHG ([SHQGLWXUHV %XGJHW DQG $FWXDO &RQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO)LQDO $FWXDO

'HOIDUH &RQWLQXHG
&RPPXQLW\ 'HYHORSPHQW +RXVLQJ
+RXVLQJ ,QVSHFWLRQV

3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV

I+

7TRWDO &RPPXQLW\ '"HYHORSPHQW +RXVLQJ

7TRWDO :HOIDUH

&XOWXUH DQG 5HFUHDWLRQ
3XEOLF 5SHSUHVHQWDWLRQ &RPPXQLW\ DQG &LYLF 6HUYLFHV
&RPPXQLW\ *URXSV DQG OLVFHOODQHRXV

&RQWUDFWXDO 6HUYLFHYV
2WKHU ([SHQGLWXUHV

7TRWDO &RPPXQLW\ *URXSY DQG OLVFHOODQHRXYV

WK Rl -XO\ DQG &LYLF (YHQWYV
&ERQWUDFWXDO 6HUYLFHV
&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO WK RI -XO\ DQG &LYLF (YHQWYV

+ROLGD\ " HFRUDWLRQV
&ERQWUDFWXDO 6HUYLFHV
&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO +ROLGD\ '"HFRUDWLRQV

TRWDO &XOWXUH DQG SHFUHDWLRQ

7RWDO ([SHQGLWXUHYV
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'"HEW 6HUYLFH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIJHW
2ULJLQDO )LQDO $FWXDO

SHYHQXHYV
7D[HV
BURSHUW\ /HY\
2WKHU 7D[HV
+RPH 5XOH 6DOHV 7D]
9LGHR *DPLQJ 7D]
 QWHUJRYHUQPHQWDO
6WDWH 6DOHV 7D]
L QWHUHVW
7RWDO 5HYHQXHV

I+
I+

I+

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

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



1210$-25 *29(510(17$/ )81'6
63(&,$/ 5(9(18( )81'6

ORWRU )XHO 7DKHX@QBWRU )XHO 7D[ )XQG LV XVHG WR DFFRXQW IRU
PDLQWHQDQFH DQG FRQVWUXFWLRQ )LQDQFLQJ LV SURYLGHG E\ W
UHTXLUHV WKHVH JDVROLQH WD[HV WR EH XVHG WR PDLQWDLQ VWU'}

7KH 5HIXVH 'LVSRVAIKMH 5 &VH 'LVSRVDO )XQG LV XVHG WR DFFRXQW
DVVRFLDWHG ZLWK SURYLGLQJ VROLG ZDVWH FROOHFWLRQ VHUYL
UHF\FOLQJ LQFRPH

&RPPXQLW\ '"HYHORSPHQW %ORFNKHDXRPPXQQLW)XPGHORSPHQW %OR
XVHG WR DFFRXQW IRU WKH UHYHQXH DQG H[SHQGLWXUHV DVVRFLD
'"HSDUWPHQW Rl +RXVLQJ DQG 8UEDQ 'HYHORSPHQW WR GHYHORS
RSSRUWXQLWLHY DQG SURYLGLQJ GHFHQW KRXVLQJ DQG D VXLWDEC
EH LQGLYLGXDOV ZLWK ORZ DQG RU PRGHUDWH LQFRPHYV

$VVHW 6HL]XUKH)XQWBHW 6HL]XUH )XQG LV XVHG WR DFFRXQW IRU WKk
ZLWK WKH DVVHW VHL]XUH SURJUDP LQ ZKLFK WKH 9LOODJH SDUWL
ILIKW DIJDLQVW GUXJV

YHGHUDO (TXLWDEOHKBKHGEHYDOG(TXLWDEOH 6KDUH )XQG LV XVHG
H[SHQGLWXUHV DVVRFLDWHG ZLWK WKH JHGHUDO 6KDUHG )XQGV SL
ILJKW DIJDLQVW GUXJV

'8, )LQHV )XRIB '8, )LQHV )XQG LV XVHG WR DFFRXQW IRU WKH UHYHQ
&RRN &RXQW)\ '8, ILQH SURJUDP 8VH RI IXQGV LV UHVWULFWHG WR 1|

JRUHLJQ )LUH ,QVXAKIMQFRIUMILQ@G )LUH ,QVXUDQFH )XQG LV XVHG WR |
IURP WKH )RUHLJQ )LUH ,QVXUDQFH 7D[ DQG GLVEXUVHPHQW RI WK
UHODWHG WR WKH )LUH '"HSDUWPHQW

%XVLQHVV "'LVWWHWHF® X)KIQQHVYV 'LVWULFW )XQG LV XVHG WR DFFRXQ
DVVRFLDWHG ZLWK WKH %XVLQHVYV 'LVWULFWYV ZLWKLQ WKH 9LOOD]J
5DQGKXUVW 9LOODJH %XVLQHVV 'LVWULFW $UHD

3HQVLRQ 6WDELOAKBVBHRY)RQG®BWDELOL]DWLRQ )XQG LV XVHG WR DF
SHQVLRQ OHY\ DEDWHPHQWYVY $ SHQVLRQ VWDELOL]DWLRQ IXQG LV
SURYLGH VWDELOLW\ DQG VXSSRUW IRU D SHQVLRQ V\VWHP ,W LV
XQIXQGHG OLDELOLWLHV ZLWKLQ D SHQVLRQ SODQ



1210$-25 *29(510(17%$/ )81'6 &RQWLQXHG
63(&,$/ 5(9(18( )81'6 &RQWLQXHG

603 7,) )XQGKH 603 7,) )XQG LV XVHG WR DFFRXQW IRU WKH UHVR)
HFRQRPLF GHYHORSPHQW DFWLYLWLHY DQG FRQVWUXFW LQIUDVWL
,QFUHPHQW )LQDQFLQJ 'LVWULFW )LQDQFLQJ LV SURYLGHG E\ LQFUI

(FRQRPLF (PHUJHDKN X QGRPLF (PHUJHQF\ )XQG LV XVHG WR DFFRX:
9LOODJH ERDUG IRU XQSODQQHG RU HPHUJHQF\ H[SHQVHV 7KH IX
*HQHUDO )XQG $ UHFRPPHQGDWLRQ IURP WKH )LQDQFH &RPPLVVLR
QHHGHG EHIRUH WKHVH IXQGV FDQ EH VSHQW

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

&DSLWDO ,PSURYHRHQD JKPBGO ,PSURYHPHQW )XQG LV XVHG WR DF|
IRU FHUWDLQ FDSLWDO LPSURYHPHQWY DQG WKH UHSODFHPHQW R
KRPH UXOH VDOHV WD[ GHYHORSHU FRQWULEXWLRQV WUDQVIHUYV I

YORRG &RQWURO &RQMIHUXFRR R ARRYH RO &RQVWUXFWLRQ IXQG LV
WR LPSOHPHQW IORRG FRQWURO SURMHFWV WKURXJKRXW WKH 9LO
VHUYLFH FKDUJHV DQG LQYHVWPHQW LQFRPH

6WUHHW ,PSURYHPHQW &RQVBOWYERWWRPINRBHPHQW &RQVWUXFWLR
WKH UHVRXUFHV WR UHFRQVWUXFW 9LOODJH VWUHHWY )LQDQFLQJ
DQG LQWHUHVW LQFRPH



9,//$*( 2) 02817 35263(&7 ,//,12,6

1RQPDMRU *RYHUQPHQWDO )XQGYV
&RPELQLQJ %DODQFH 6KHHW
'HFHPEHU

6SHFLDO &DSLWDO
SHYHQXH 3URMHFWV7RWDOV

$66(76

&DVK DQG ,QYHVWPHQWV
5HFHLYDEOHV 1HW RI $OORZDQFHYV
3URSHUW\ 7D[HV

2WKHU 7D[HV

2WKHU

'XH IURP 2WKHU *RYHUQPHQWV
3UHSDLGYV

I+

I+

I+

7RWDO $VVHWYV

1,$%,1,7,(6

$FFRXQWYV 3D\DEOH

$FFUXHG 3D\UROO
5SHWDLQDJH 3D\DEOH

'XH WR 2WKHU *RYHUQPHQWYV
'XH WR 2WKHU )XQGYV

2WKHU 3D\DEOHV

7TRWDO /LDELOLWLHV

I+
I+

+ + +

)81' %$/$1&(6

1RQVSHQGDEOH
SHVWULFWHG
&RPPLWWHG

$VVLIQHG

7RWDO )XQG %DODQFHV

+ + +

I+

7TRWDO /LDELOLWLHYVY DQG )XQG %DODQFHV




9,//$*( 2) 02817 35263(&7 ,//,12,6

1RQPDMRU *RYHUQPHQWDO )XQGYV
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHYV
YRU WKH )LVFD O KHHDRIE HUG H G

6SHFLDO &DSLWDO
5HYHQXH 3URMHFWV7RWDOV

SHYHQXHYV
7D[HV
 QWHUJRYHUQPHQWDO
ILFHQVHV DQG 3HUPLWV
&KDUJHV IRU 6HUYLFHYV
,QYHVWPHQW ,QFRPH
OLVFHOODQHRXYV
7RWDO 5HYHQXHV

I+
I+

([SHQGLWXUHV

*HQHUDO *RYHUQPHQW
3XEOLF 6DIHW\

+LJKZD\V DQG 6WUHHWYV
+HDOWK

"HOIDUH

&DSLWDO 2XWOD\

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

+ + H+ + I+

I+

+ 1+

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFHV

)XQG %DODQFHV %HJLQQLQJ

)XQG %DODQFHV (QGLQJ




9,//$*( 2) 02817 35263(&7 ,//,12,6

1RQPDMRU *RYHUQPHQWDO 6SHFLDO 5HYHQXH )XQGV
&RPELQLQJ %DODQFH 6KHHW
'HFHPEHU

6HH )ROORZLQJ 3DJH



9,//$*( 2) 02817 35263(&7 ,//,12,6

1RQPDMRU *RYHUQPHQWDO 6SHFLDO 5HYHQXH )XQGV
&RPELQLQJ %DODQFH 6KHHW

'"HFHPEHU
ORWRU &RPPXQLW\
)XHO 5HIXVH '"HYHORSPH@WVHW
7D 'LVSRVD@ORFN *UDEHW]XUH
$66(76

&DVK DQG ,QYHVWPHQWYV
SHFHLYDEOHV 1HW RI $OORZDQFHYV
3URSHUW\ 7D[HV +
2WKHU 7D[HV

2WKHU

'XH IURP 2WKHU *RYHUQPHQWYV
3UHSDLGYV

+ +
+ + +

I+
+ + + H+ +

I+
I+

7TRWDO $VVHWYV

1,$%,/,7,(6

$FFRXQWYV 3D\DEOH

$FFUXHG 3D\UROO

'XH WR 2WKHU *RYHUQPHQWYV
'XH WR 2WKHU )XQGV

2WKHU 3D\DEOHYV

7TRWDO /LDELOLWLHV

I+
I+

+ I+
+ H+ I+

+{+ + + + +

)81 %$/$1&(6

I+
I+

1RQVSHQGDEOH
SHVWULFWHG
&RPPLWWHG

7RWDO )XQG %DODQFHV

I+

I+
I+

+ |+ + 1+

7TRWDO /LDELOLWLHVY DQG )XQG %DODQFHV




YHGHUDO JRUHLJQ
(TXLWDEOS, JLUH %XVLQHWWQVLRQ (FRQRPLF
6KDUH )LQHV ,QVXUDQENWULFMDELOLBDW IZRQ(PHUJHQFYRWDOV

+ + + + + +
+ + + + + +
+ + + + + +
+ + + + + + +
+ + + + + + +
+ + + + +
+ + + + + + +
+ + + + + + +
+ + + + + +
+ + + + + +
+ + + +
+ + + + + + +
+
+ + + + + + +
+




9,//$*( 2) 02817 35263(&7 ,//,12,6

1RQPDMRU *RYHUQPHQWDO 6SHFLDO 5HYHQXH )XQGYV
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHYV
YRU WKH )LVFD O KHHDRIE HUG H G

ORWRU &RPPXQLW\
)XHO S5HIXVHHYHORSPHEMW HW
7D[ 'LVSRVBS@RFN *UBBM XUH
SHYHQXHYV
7D[HV + + + +
 QWHUJRYHUQPHQWDO +
&KDUJHV IRU 6HUYLFHYV + + +
,QYHVWPHQW ,QFRPH +
OLVFHOODQHRXYV +
7RWDO 5HYHQXHV
([SHQGLWXUHV
*HQHUDO *RYHUQPHQW + + +
3XEOLF 6DIHW\ + + +
+LJKZD\V DQG 6WUHHWV + + +
+HDOWK + + +
"HOIDUH + + +
'"HEW 6HUYLFH
BULQFLSDO 5HWLUHPHQW + + + +
,QWHUHVW DQG )LVFDO &KDUJHV % + + +
7RWDO ([SHQGLWXUHYV
([FHVV 'HILFLHQF\ RI 5HYHQXHYV
2YHU 8QGHU ([SHQGLWXUHYV +
2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q + + + +

1HW &KDQJH LQ )XQG %DODQFHV

I+

)XQG %DODQFHV %HJLQQLQJ

I+

)XQG %DODQFHV (QGLQJ

I+




JHGHUDO YRUHLJQ
(TXLWDEOB®, JLUH %XVLQHWHQVLRQ (FRQRPLF
6KDUH )LQHV ,QVXUDQENWULFWDELOLPBDWIZRQ(PHUJHQFARWDOV

* + * *
* + + +
* + * + * + *
+ +
* + * + * + *
*
* + * + * *
+ + + +
* + * + * + *
* + * + + + +
* + * + * + *
+
* + * + + *
* + * t + *
+ +
+
* + * + +
+ *
+ + t

I+




9,//$*( 2) 02817 35263(&7 ,//,12,6

ORWRU )XHO 7D[ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

% XGJIHW
2ULJLQDO )LQDO $FWXDO

SHYHQXHYV
,QWHUJRYHUQPHQWDO

ORWRU )XHO 7D[ $OORWPHQWYV
,QYHVWPHQW ,QFRPH
OLVFHOODQHRXYV

7RWDO 5HYHQXHV

([SHQGLWXUHV
+LJKZD\ DQG 6WUHHWYV
BWUHHW ODLQWHQDQFH

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



9,//$*( 2) 02817 35263(&7 ,//,12,6

ORWRU )XHO 7D[ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIJHW
2ULJLQDOQLQDO $FWXDO

+LJKZD\ DQG 6WUHHWYV
BWUHHW 'LYLVLRQ
BWUHHW ODLQWHQDQFH
&RQWUDFWXDO 6HUYLFHYV

6QRZ SHPRYDO
&ERQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO 6QRZ 5HPRYDO

7UDIILF &RQWURO 6WUHHW /LIJIKWLQJ
&ERQWUDFWXDO 6HUYLFHV
SWLOLWLHYV

7TRWDO 7UDIILF 8RQWURO 6WUHHW /LIKWLQJ

6WUHHW ,PSURYHPHQW 3URMHFWYV
,QIUDVWUXFWXUH

7RWDO ([SHQGLWXUHYV




9,//$*( 2) 02817 35263(&7 ,//,12,6

5HIXVH 'LVSRVDO 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

% XGJIHW
2ULJLQDO )LQDO $FWXDO

5HYHQXHV

&KDUJHV IRU 6HUYLFHYV
L QYHVWPHQW ,QFRPH
OLVFHOODQHRXV
7RWDO 5HYHQXHV

(ISHQGLWXUHV

+HDOWK

5HIXVH 'LVSRVDO 'LYLVLRQ
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHYV DQG 6XSSOLHV
,QVXUDQFH
7RWDO ([SHQGLWXUHYV

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



9,//$*( 2) 02817 35263(&7 ,//,12,6

5HIXVH 'LVSRVDO 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV %XGJHW DQG $FWXDO
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO )LQDO

$FWXDO

&KDUJHV IRU 6HUYLFHV
6LQJOH )DPLO\ 6HUYLFH &KDUJHV
OXOWL )DPLO\ 6HUYLFH &KDUJHV
6LQJOH )DPLO\ 3HQDOWLHYV

OXOWL )DPLO\ 3HQDOWLHYV
&RQWUDFW $GPLQLVWUDWLYH )HHV
SHF\FOLQJ %LQV

<DUG :DVWH &DUW 5HQWDO

7TRWDO &KDUJHV IRU 6HUYLFHYV

,QYHVWPHQW ,QFRPH

OLVFHOODQHRXYV
S5HLPEXUVHPHQWYV
2WKHU

7TRWDO OLVFHOODQHRXYV

7TRWDO S5HYHQXHYV




9,//$*( 2) 02817 35263(&7 ,//,12,6

&RPPXQLW\ '"HYHORSPHQW %ORFN *UDQW B6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

% XGJIHW
2ULJLQDO )LQDO $FWXDO

SHYHQXHV
,QWHUJRYHUQPHQWDO
*UDQW &'%*
OLVFHOODQHRXYV
3URJUDP ,QFRPH

7RWDO 5HYHQXHV

([SHQGLWXUHV
"HOIDUH
&RPPXQLW\ 3URJUDPV
5HVLGHQWLDO 5HKDELOLWDWLRQ
7RWDO ([SHQGLWXUHYV

1HW &KDQJH LQ )XQG %DODQFH

I+
I+

)XQG %DODQFH %HJLQQLQJ

I+

)XQG %DODQFH (QGLQJ

I+



9,//$*( 2) 02817 35263(&7 ,//,12,6

$VVHW 6HL]XUH 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

%WXGIJHW
2ULJLQDO )LQDO $FWXDO

5HYHQXHV

L QWHUJRYHUQPHQWDO
6HLIHG $VVHWYV

, QYHVWPHQW ,QFRPH
7RWDO 5HYHQXHV

([SHQGLWXUHV
3XEOLF 6DIHW\
2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHV
(TXLSPHQW
7RWDO ([SHQGLWXUHYV

+ +

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



9,//$*( 2) 02817 35263(&7 ,//,12,6

JHGHUDO (TXLWDEOH 6KDUH 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

% XGJIHW
2ULJLQDO )LQDO $FWXDO

SHYHQXHYV
,QWHUJRYHUQPHQWDO

JHGHUDO (TXLWDEOH 6KDUHG )XQGYV
,QYHVWPHQW ,QFRPH

7RWDO 5HYHQXHV

([SHQGLWXUHV
3XEOLF 6DIHW\
&RQWUDFWXDO 6HUYLFHYV
(TXLSPHQW
7RWDO ([SHQGLWXUHYV

I+

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



9,//$*( 2) 02817 35263(&7 ,//,12,6

'8, )LQHV 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

% XGJIHW
2ULJLQDO )LQDO $FWXDO

SHYHQXHYV
 QWHUJRYHUQPHQWDO
'8, )LQHV
,QYHVWPHQW ,QFRPH
7RWDO 5HYHQXHV

([SHQGLWXUHV
3XEOLF 6DIHW\
2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHYV
(TXLSPHQW
7RWDO ([SHQGLWXUHYV

+ |+ + +

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



9,//$*( 2) 02817 35263(&7 ,//,12,6

JRUHLJQ )LUH ,QVXUDQFH 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

% XGJIHW
2ULJLQDO )LQDO $FWXDO

SHYHQXHYV
7D[HV
2WKHU 7D[HV
JRUHLJQ )LUH ,QVXUDQFH 7D]
,QYHVWPHQW ,QFRPH
7RWDO 5HYHQXHV

([SHQGLWXUHV
3XEOLF 6DIHW\
2WKHU (PSOR\HH &RVWV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV
(TXLSPHQW
7RWDO ([SHQGLWXUHYV

I+

I+

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



9,//$*( 2) 02817 35263(&7 ,//,12,6

%XVLQHVV 'LVWULFW 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

% XGJIHW
2ULJLQDO )LQDO $FWXDO

SHYHQXHYV
7D[HV
2WKHU 7D[HV
JRRG DQG %HYHUDJH 7D]
+RWHO ORWHO 7D]
ORYLH 7KHDWHU 7D]
%XVLQHVV 'LVWULFW 7D]
 QWHUJRYHUQPHQWDO
6WDWH 6DOHV 7D]
,QYHVWPHQW ,QFRPH
7RWDO 5HYHQXHV

([SHQGLWXUHYV

'"HEW 6HUYLFH

BULQFLSDO 5HWLUHPHQW
,QWHUHVW DQG )LVFDO &KDUJHYV
7RWDO ([SHQGLWXUHYV

I+

I+
I+
I+

1HW &KDQJH LQ )XQG %DODQFH

I+

)XQG %DODQFH %HJLQQLQJ

I+

)XQG %DODQFH (QGLQJ



9,//$*( 2) 02817 35263(&7 ,//,12,6

3HQVLRQ 6WDELOL]DWLRQ 6SHFLDO 5HYHQXH )XQG
6FKHGXOH RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOL

YRU WKH )LVFD O KHHDRIE HUG H G

SHYHQXHYV
,QYHVWPHQW ,QFRPH

([SHQGLWXUHV
3XEOLF 6DIHW\
(PSOR\HH %HQHILWYV

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

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

)XQG %DODQFH (QGLQJ

%XGIHW

2ULJLQDO )LQDO $FWXDO

I+
I+
I+

I+
I+
I+




9,//$*( 2) 02817 35263(&7 ,//,12,6

603 7,) 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIJHW
2ULJLQDO )LQDO $FWXDO

SHYHQXHYV
7D[HV
2WKHU 7D[HV
3URSHUW\ 7D[HV

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW
$GPLQLVWUDWLRQ DQG 6XSSRUW
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHYV DQG 6XSSOLHV
&DSLWDO 2XWOD\
2WKHU
7RWDO ([SHQGLWXUHYV

I+

I+

I+

1HW &KDQJH LQ )XQG %DODQFH

I+

I+

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



9,//$*( 2) 02817 35263(&7 ,//,12,6

(FRQRPLF (PHUJHQF\ 6SHFLDO 5HYHQXH )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIJHW
2ULJLQDO )LQDO $FWXDO

SHYHQXHYV
,QYHVWPHQW ,QFRPH

I+

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW
$GPLQLVWUDWLRQ DQG 6XSSRUW

I+
I+
I+

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

I+

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

I+

1HW &KDQJH LQ )XQG %DODQFH

I+

)XQG %DODQFH %HJLQQLQJ

I+

)XQG %DODQFH (QGLQJ



9,//$*( 2) 02817 35263(&7 ,//,12,6

1RQPDMRU *RYHUQPHQWDO &DSLWDO 3URMHFWYV )XQGV
&RPELQLQJ %DODQFH 6KHHW

'"HFHPEHU
JORRG BWUHHW
&DSLWDO &RQWUROPSURYHPHQW
,PSURYHPH®QRQVW U XF&RRDOW U X F WLARWD O V
$66(76

&DVK DQG ,QYHVWPHQWYV
SHFHLYDEOHV 1HW RI $OORZDQFHYV
2WKHU 7D[HV

'XH IURP 2WKHU *RYHUQPHQW V+

I+

7TRWDO $VVHWYV

1,$%,/,7,(6

$FFRXQWYV 3D\DEOH
5HWDLQDJH 3D\DEOH
7TRWDO /LDELOLWLHV

I+
I+

)81 %$/$1&(6

$VVLIQHG

7RWDO /LDELOLWLHY DQG )XQG %DODQFHV




9,//$*( 2) 02817 35263(&7 ,//,12,6

1RQPDMRU *RYHUQPHQWDO &DSLWDO 3URMHFWYV )XQGYV
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHYV
YRU WKH )LVFD O KHHDRIE HUG H G

JORRG BWUHHW
&DSLWDO &RQWUROPSURYHPHQW
,PSURYHPHQRQVWUXF8R®RDOWVUXFWELRWDOV

SHYHQXHYV
7D[HV

2WKHU
 QWHUJRYHUQPHQWDO
ILFHQVHV 3HUPLWYV DQG )HH#
,QYHVWPHQW ,QFRPH
OLVFHOODQHRXV
7RWDO 5HYHQXHYV

I+
I+

I+

I+

([SHQGLWXUHYV
&DSLWDO 2XWOD\

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFHV

)XQG %DODQFHV %HJLQQLQJ

)XQG %DODQFHV (QGLQJ




9,//$*( 2) 02817 35263(&7 ,//,12,6

&DSLWDO ,PSURYHPHQW &DSLWDO 3URMHFWYV )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIJHW
2ULJLQDO )LQDO $FWXDO

5HYHQXHV
7D[HV
2WKHU 7D[HV
+RPH 5XOHV 6DOHV 7D]
L QWHUJRYHUQPHQWDO
6WDWH 6DOHV 7D]
L QYHVWPHQW ,QFRPH
7RWDO S5HYHQXHV

I+
I+

I+

([SHQGLWXUHV

&DSLWDO 2XWOD\
(TXLSPHQW

%XLOGLQJ ,PSURYHPHQWYV
,QIUDVWUXFWXUH
7RWDO ([SHQGLWXUHYV

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



9,//$*( 2) 02817 35263(&7 ,//,12,6

&DSLWDO ,PSURYHPHQW &DSLWDO 3URMHFWYV )XQG
BFKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJHW
2ULJLQDO )LQDO $FWXDO

&DSLWDO 2XWOD\

(TXLSPHQW

J)LQDQFH 'HSDUWPHQW 6RIWZDUH
7KHUPDO ,PDJLQJ &DPHUDV
)XUQLWXUH DQG (TXLSPHQW

7TRWDO (TXLSPHQW

%XLOGLQJ ,PSURYHPHQWYV

3XEOLF :RUNV )DFLOLW\ ,PSURYHPHQWV
+9$& 5SHSODFHPHQWYV
3DUNLQJ /RW ,PSURYHPHQWYV

9LOODJH +DOO )DFLOLW\ ,PSURYHPHQWYV
J)LUH 6WDWLRQ ,PSURYHPHQWYV

2WKHU 3XEOLF %XLOGLQJ ,PSURYHPHQWYV

TRWDO %XLOGLQJ ,PSURYHPHQWYV

,QIUDVWUXFWXUH

5HVLGHQWLDO 6WUHHW /LIJIKWYV
S5HVLGHQWLDO 6WUHHW /LIJKW ,PSURYHPHQWYV
J)DFDGH 3URJUDP

JORRG &RQWURO ,PSURYHPHQW

.HQVLQJIJWRQ 5RDG %LNH 3DWK

%ULFN 6LGHZDONYV

%ULGJH 5HKDE

SHGHVWULDQ %ULGJH *
&HQWUDO 5RDG SHGHVWULDQ &URVVLQJ

I+

7TRWDO ,QIUDVWUXFWXUH

7RWDO ([SHQGLWXUHYV




9,//$*( 2) 02817 35263(&7 ,//,12,6

JORRG &RQWURO &RQVWUXFWLRQ &DSLWDO 3URMHFWYV )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIJHW
2ULJLQDO )LQDO $FWXDO

SHYHQXHYV
7D[HV
2WKHU 7D[HV
+RPH 5XOH 6DOHV 7D]
 QWHUJRYHUQPHQWDO
6WDWH 6DOHV 7D]
*UDQWYV
,QYHVWPHQW ,QFRPH
OLVFHOODQHRXYV
YHHV
SHLPEXUVHPHQWYV
7RWDO 5HYHQXHV

I+
I+

I+
I+

([SHQGLWXUHV
&DSLWDO 2XWOD\
3XEOLF ,PSURYHPHQWYV
,QIUDVWUXFWXUH
2WKHU
7RWDO ([SHQGLWXUHYV

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



9,//$*( 2) 02817 35263(&7 ,//,12,6

JORRG &RQWURO &RQVWUXFWLRQ &DSLWDO 3URMHFWYV )XQG
BFKHGXOH RI ([SHQGLWXUHV %XGJHW DQG $FWXDO
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJHW
2ULJLQDO )LQDO $FWXDO

&DSLWDO 2XWOD\

3XEOLF ,PSURYHPHQWYV
,QIUDVWUXFWXUH
/IHYHH 5HSDLUV
&EXOYHUW DQG 'LWFK
IHYHH 6XSSOLHV
&UHHN %DQN 6WDELOL]DWLRQ
&UHHN 7UHH 7ULPPLQJ
3ULYDWH 3URSHUW\ 'UDLQDJH
/IHYHH
I1DWXUDO *DV
6WRUP 6HZHU ,PSURYHPHQWYV

I+

I+
I+

I+

7TRWDO ,QIUDVWUXFWXUH

2WKHU

(OHFWULFLW\

SHVLGHQWLDO 5HLPEXUVHPHQWYV
&ERQWUDFWXDO 6HUYLFHV

I+

TRWDO 2WKHU

7RWDO ([SHQGLWXUHYV




9,//$*( 2) 02817 35263(&7 ,//,12,6

BWUHHW ,PSURYHPHQW &RQVWUXFWLRQ &DSLWDO 3URMHFWYV )XQG
BFKHGXOH RI 5GHYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG %DOTL
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIJHW
2ULJLQDO )LQDO $FWXDO

5HYHQXHV
7D[HV

2WKHU 7D[HV

+RPH 5XOH 6DOHV 7D]

OXQLFLSDO ORWRU )XHO 7D[
L QWHUJRYHUQPHQWDO
6WDWH 6DOHV 7D]

JLFHQVHV 3HUPLWV DQG )HHV
. QYHVWPHQW ,QFRPH
OLVFHOODQHRXV

2WKHU

7RWDO 5HYHQXHV

I+
I+

+ +
I+

([SHQGLWXUHV

&DSLWDO 2XWOD\
&RQWUDFWXDO 6HUYLFHYV
,QIUDVWUXFWXUH
BWUHHW 5HVXUIDFLQJ
7RWDO ([SHQGLWXUHYV

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

2WKHU )LQDQFLQJ 6RXUFHV
7UDQVIHUV ,Q

1HW &KDQJH LQ )XQG %DODQFH

)XQG %DODQFH %HJLQQLQJ

)XQG %DODQFH (QGLQJ



35235,(7$5< )81'6



(17(535,6( )81'6

7KH (QWHUSULVH )XQGV DUH XVHG WR DFFRXQW IRU RSHUDWLRQV W
SULYDWH EXVLQHVV HQWHUSULVHY ZKHUH WKH LOQWHQW LV WKDW FFR
D FRQWLQXLQJ EDVLVY EH ILQDQFHG RU UHFRYHUHG SULPDULO\ WKU
SHULRGLF GHWHUPLQDWLRQ RI UHYHQXHV HDUQHG H[SHQVHV LQF.
PDLOQWHQDQFH SXEOLF SROLF\ PDQDJHPHQW FRQWURO DFFRXQWDE

':DWHU DQG 6HZHUW )PWHU DQG 6HZHU )XQG LV D PDMRU IXQG DQG LV
WKH ZDWHU DQG VHZHU RSHUDWLRQV 7KH 9LOODJH RSHUDWHV VHZ}F
VIVWHPV DQG WKH ZDWHU GLVWULEXWLRQ V\VWHP

3DUNLQJ 6\WWHP 5HMHQXBIUNKIQE 6\VWHP 5HYHQXH )XQG LV D QRQPDN
IRU WKH SURYLVLRQ RI SXEOLF SDUNLQJ VHUYLFHV ZLWK IHHV VKD
DFFRXQWHG IRU LQFOXGLQJ DGPLQLVWUDWLRQ RSHUDWLRQV PDLQ'

9LOODJH 3DUNLQJ BKHWHR POJE 3DUNLQJ 6\WWHP )XQG LV D QRQPDN
IRU WKH SURYLVLRQ RI 9LOODJH RZQHG SXEOLF SDUNLQJ VHUYLFHV
FRPPXWHU VSDFHV $00 DFWLYLWLHV DUH DFFRXQWHG IRU LQFOXGL
UHODWHG GHEW VHUYLFH DQG ELOOLQJ DQG FROOHFWLRQ
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':DWHU DQG 6HZHU (QWHUSULVH )XQG
6FKHGXOH RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIJHW
2ULJLQDO )LQDO $FWXDO

2SHUDWLQJ 5SHYHQXHYV
&KDUJHV IRU 6HUYLFHV

2SHUDWLQJ ([SHQVHV
$GPLQLVWUDWLRQ DQG ODLQWHQDQFH

2SHUDWLQJ ,QFRPH /RVYV

1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV
,QYHVWPHQW ,QFRPH

2WKHU ,QFRPH

3URSHUW\ 7D[HV

'LVSRVDO RI &DSLWDO $VVHWYV
BULQFLSDO 3D\PHQW

,QWHUHVW ([SHQVH

+ +
+ +

I+

7UDQVIHUV DQG &RQWULEXWLRQV
7UDQVIHUV ,Q

&KDQJH LQ 1HW 3RVLWLRQ %XGJHWDU\ %DVLYV

$GMXVWPHQWYV WR *$$3 %DVLV

'"HSUHFLDWLRQ

$PRUWL]DWLRQ RI 8QDPRUWL]HG %RQG 3UHPLXP
$PRUWL]DWLRQ RI $VVHW 5HWLUHPHQW 2EOLJDWLRQ
7RWDO $GMXVWPHQWY WR *$$3 %DVLV

&KDQJH LQ 1HW 3RVLWLRQ *$$3 %DVLV

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ
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'DWHU DQG 6HZHU (QWHUSULVH )XQG
BFKHGXOH RI 2SHUDWLQJ 5HYHQXHV %XGJHW DQG $FWXDO
YRU WKH )LVFEDO KFHBDRE HUG HG

NWXGIHW
2ULJLQDO )LQDO $FWXDO

&KDUJHV IRU 6HUYLFHYV
:DWHU 6DOHYV

6HZHU )HHV

:DWHU 3HQDOWLHYV
:DWHU OHWHU )HHV
:DWHU DQG 6HZHU 7DSV
6HZHU SHQDOWLHV

I+

7TRWDO 2SHUDWLQJ SHYHQXHYV




9,//$*( 2) 02817 35263(&7 ,//,12,6

'DWHU DQG 6HZHU (QWHUSULVH )XQG
BFKHGXOH RI 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FWXDO
YRU WKH )LVFEDO KFHBDRE HUG HG

NXGIHW
2ULJLQDO )LQDO $FWXDO

$GPLQLVWUDWLRQ DQG ODLQWHQDQFH
$GPLQLVWUDWLRQ DQG 6XSSRUW
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHYV
SBWLOLWLHYV
,QVXUDQFH
&RPPRGLWLHYV DQG 6XSSOLHV
&DSLWDO ([SHQVHYV

I+

7RWDO $GPLQLVWUDWLRQ DQG 6XSSRUW

ODLQWHQDQFH RI %XLOGLQJV
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
&RQWUDFWXDO 6HUYLFHYV
SWLOLWLHYV

&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO ODLQWHQDQFH RI %XLOGLQJV

ODLQWHQDQFH RI *URXQGV
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWYV
&RQWUDFWXDO 6HUYLFHV
&RPPRGLWLHYV DQG 6XSSOLHV

7RWDO ODLQWHQDQFH RI *URXQGYV

':DWHU 6XSSO\ ODLQWHQDQFH DQG 5HSDLU
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV

&RQWUDFWXDO 6HUYLFHV

SWLOLWLHYV

&RPPRGLWLHY DQG 6XSSOLHV
'LVWULEXWLRQ 6\WWHP

7TRWDO :DWHU 6XSSO\ ODLQWHQDQFH DQG 5HSDLU
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':DWHU DQG 6HZHU (QWHUSULVH )XQG
BFKHGXOH RI 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FWXDO &RQWLQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGIHW
2ULJLQDO )LQDO $FWXDO

$GPLQLVWUDWLRQ DQG ODLQWHQDQFH &RQWLQXHG
'DWHU 'LVWULEXWLRQ ODLQWHQDQFH DQG 5HSDLU
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV

&RQWUDFWXDO 6HUYLFHYV

&RPPRGLWLHY DQG 6XSSOLHV

'LVWULEXWLRQ 6\WWHP

&DSLWDO ([SHQVHV +

I+

7TRWDO :DWHU 'LVWULEXWLRQ ODLQWHQDQFH DQG 5HSDLU

‘DWHU 9DOYH DQG +\GUDQW ODLQWHQDQFH
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV

&RQWUDFWXDO 6HUYLFHYV

&RPPRGLWLHY DQG 6XSSOLHV

7RWDO :DWHU 9DOYH DQG +\GUDQW ODLQWHQDQFH

‘:DWHU OHWHU ,QVWDOODWLRQ 5HSDLU DQG 5HSODFHPHQW
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV

&RQWUDFWXDO 6HUYLEHYV

&RPPRGLWLHYV DQG 6XSSOLHV

&DSLWDO ([SHQVHYV

7TRWDO :DWHU OHWHU ,QVWDOODWLRQ 5HSDLU DQG 5HSODFHPHQW

(TXLSPHQW ODLQWHQDQFH
&RQWUDFWXDO 6HUYLFHYV

6DQLWDU\ 6HZHU ODLQWHQDQFH DQG 5HSDLU
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWYV

&ERQWUDFWXDO 6HUYLFHV

SWLOLWLHV

&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO 6DQLWDU\ 6HZHU ODLQWHQDQFH DQG 5HSDLU
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':DWHU DQG 6HZHU (QWHUSULVH )XQG
BFKHGXOH RI 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FWXDO &RQWLQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGIHW
2ULJLQDO )LQDO $FWXDO

$GPLQLVWUDWLRQ DQG ODLQWHQDQFH &RQWLQXHG
‘DWHU 6\WWHP ,PSURYHPHQWYV
&DSLWDO ([SHQVHV

6DQLWDU\ 6\VWHP ,PSURYHPHQWYV
&DSLWDO ([SHQVHYV

6WRUP 6HZHU ,PSURYHPHQWYV
&DSLWDO ([SHQVHYV

,PSURYHPHQWY WR 3XEOLF %XLOGLQJV
&DSLWDO ([SHQVHV

IDNH OLFKLJDQ :DWHU $FTXLVLWLRQ
&ERQWUDFWXDO 6HUYLFHV

7RWDO /DNH OLFKLJDQ :DWHU $FTXLVLWLRQ

7TRWDO 2SHUDWLQJ ([SHQVHYV




9,//$*( 2) 02817 35263(&7 ,//,12,6

1RQPDMRU (QWHUSULVH )XQGV
&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQ
'HFHPEHU

SDUNLQJ 6\VOWBAPDJH 3DUNLQJ
SHYHQXH 6\VWHP TRWDOV

$66(76

&XUUHQW $VVHWYV
&DVK DQG ,QYHVWPHQWV
SHFHLYDEOHV 1HW RI $OORZDQFHYV
2WKHU
7RWDO &XUUHQW $VVHWYV

I+

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

+ |+ +

I+
I+

7RWDO $VVHWYV

1,$%,/,7,(6

$FFRXQWY 3D\DEOH
2WKHU 3D\DEOHV
7TRWDO /LDELOLWLHV

1(7 326,7,21

BQUHVWULFWHG
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1RQPDMRU (QWHUSULVH )XQGYV
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1}
YRU WKH )LVFD O KHHDRIE HUG H G

SDUNLQJ 6\WVOHOFDJH 3DUNLQJ
SHYHQXH 6\VWHP TRWDOV

2SHUDWLQJ 5HYHQXHYV
&KDUJHV IRU 6HUYLFHV
3DUNLQJ )HHV
5HQWDO )HHV
&RQYHQLHQFH )HHV
7RWDO 2SHUDWLQJ 5HYHQXHYV

I+

2SHUDWLQJ ([SHQVHV
$GPLQLVWUDWLRQ ODLQWHQDQFH DQG ,PSURYHPHQWYV

2SHUDWLQJ ,QFRPH /RVV

1IRQRSHUDWLQJ 5HYHQXHV
L QYHVWPHQW ,QFRPH

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ
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1RQPDMRU (QWHUSULVH )XQGV
&RPELQLQJ 6WDWHPHQW RI &DVK )ORZV
YRU WKH )LVFD O KHHDRIE HUG H G

SDUNLQJ 6%vY@Ww@&BbJH 3DUNLQJ
S5HYHQXH 6\VWHP TRWDOV

&DVK )ORZV IURP 2SHUDWLQJ $FWLYLWLHV
5HFHLSWV IURP &XVWRPHUV DQG 8VHUV
S3D\PHQWYV WR 6XSSOLHUV

&DVK )ORZV IURP ,QYHVWLQJ $FWLYLWLHV
, QWHUHVW 5S5HFHLYHG

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

&DVK DQG &DVK (TXLYDOHQWYV %HJLQQLQJ

&DVK DQG &DVK (TXLYDOHQWV (QGLQJ

5HFRQFLOLDWLRQ RI 2SHUDWLQJ ,QFRPH WR 1HW &DVK
BURYLGHG 8VHG E\ 2SHUDWLQJ $FWLYLWLHYV
2SHUDWLQJ ,QFRPH /RVV
$GMXVWPHQWY WR 5HFRQFLOH 2SHUDWLQJ ,QFRPH
,QFRPH WR 1HW &DVK 3URYLGHG E\
8VHG LQ 2SHUDWLQJ $FWLYLWLHYV
,QFUHDVH 'HFUHDVH LQ &XUUHQW $VVHWV
,QFUHDVH 'HFUHDVH LQ &XUUHQW /LDELOLWLHV

1HW &DVK 3URYLGHG E\ 2SHUDWLQJ $FWLYLWLHV
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3DUNLQJ 6\WWHP 5HYHQXH (QWHUSULVH )XQG
6FKHGXOH RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
YRU WKH )LVFD O KHHDRIE HUG H G

NWXGIHW
2ULJLQDO )LQDO $FWXDO

2SHUDWLQJ 5HYHQXHV
&KDUJHV IRU 6HUYLFHYV
3DUNLQJ )HHV
&RQYHQLHQFH )HHV
7RWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
$GPLQLVWUDWLRQ ODLQWHQDQFH DQG ,PSURYHPHQWYV

2SHUDWLQJ ,QFRPH /RVYV

1RQRSHUDWLQJ 5HYHQXHYV
,QWHUHVW ,QFRPH

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ
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3DUNLQJ 6\WWHP 5HYHQXH (QWHUSULVH )XQG
BFKHGXOH RI 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FWXDO
YRU WKH )LVFEDO KFHBDRE HUG HG

NWXGIJHW
2ULJLQDO )LQDO $FWXDO

$GPLQLVWUDWLRQ ODLQWHQDQFH DQG ,PSURYHPHQWYV
&RQWUDFWXDO 6HUYLFHYV

S8WLOLWLHYV

,QVXUDQFH

&RPPRGLWLHY DQG 6XSSOLHV

7TRWDO 2SHUDWLQJ ([SHQVHYV
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9LOODJH 3DUNLQJ 6\WWHP (QWHUSULVH )XQG
6FKHGXOH RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIJHW
2ULJLQDO )LQDO $FWXDO

2SHUDWLQJ 5HYHQXHYV
&KDUJHV IRU 6HUYLFHYV
3DUNLQJ )HHV
5HQWDO )HHV
&RQYHQLHQFH )HHV
7RWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
$GPLQLVWUDWLRQ ODLQWHQDQFH DQG ,PSURYHPHQWYV

2SHUDWLQJ /RVV

1RQRSHUDWLQJ 5HYHQXHYV
,QWHUHVW ,QFRPH

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ
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9LOODJH 3DUNLQJ 6\VWHP (QWHUSULVH )XQG
6FKHGXOH RI 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FWXDO
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJHW
2ULJLQDO )LQDO $FWXDO

$GPLQLVWUDWLRQ ODLQWHQDQFH DQG ,PSURYHPHQWYV
&RQWUDFWXDO 6HUYLFHV

,QVXUDQFH

&RPPRGLWLHV DQG 6XSSOLHV

&DSLWDO ([SHQVHV

7TRWDO 2SHUDWLQJ ([SHQVHYV




,17(51%/ 6(59,&( )81'6

,QWHUQDO 6HUYLFH )XQGV DUH XVHG WR DFFRXQW IRU WKH ILQDQFL
DIJHQF\ WR RWKHU GHSDUWPHQWYV RU DJHQFLHV RWKHU JRYHUQPHQ
UHLPEXUVHPHQW EDVLYV

&RPSXWHU 5HSOD FHPHH @QRWPSOQMEHU 5HSODFHPHQW )XQG LV XVHG WR
9LOOBRPASXWHU KDUGZDUH )LQDQFLQJ LV EHL@QAIDSWBRY LGHG E\ FKDUJ

5LVN ODQDJHPHTQM MG ODQDJHPHQW )XQG LV XVHG WR DFFRXQW
FODLPV IRU OLDELOLW\ SURSHUW\ FDVXDOW\ FRYHUDJH ZRUNHUYV
EHLQJ SURYLGHG E\ FKOIUJEKIROWKH YDULRXYV

9HKLFOH 5HSODFHRHQIHKKXRMH 5HSODFHPHQW )XQG LV XVHG WR D
GHSUHFLDWOIRIEKRUFOHY )LQDQFLQJ LV EHLQJ SURYLGHG E\ FKDUJH\
)XQGV

9HKLFOH ODLQWHE&BIQFHK)LFQE O0DLQWHQDQFH )XQG LV XVHG WR DFFR
RI DOOOVPHKLFOHY )LQDQFLQJ LV EHLQJ SIURANXIHEE® E\ FKDUJHV WR Y



9,//$*( 2) 02817 35263(&7 ,//,12,6

,QWHUQDO 6HUYLFH )XQGV
&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQ
'HFHPEHU

6HH )ROORZLQJ 3DJH
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,QWHUQDO 6HUYLFH )XQGV
&RPELQLQJ 6WDWHPHQW RI 1HW 3RVLWLRQ
'HFHPEHU

$66(76

&XUUHQW $VVHWYV

&DVK DQG ,QYHVWPHQWYV
5HFHLYDEOHV 1HW RI $OORZDQFHV $FFRXQWYV
$FFUXHG ,QWHUHVW

2WKHU

‘XH IURP 2WKHU *RYHUQPHQWV
'"HSRVLWV ,QVXUDQFH
,QYHQWRULHV

3UHSDLGYV

7RWDO &XUUHQW $VVHWV

1IRQFXUUHQW $VVHWYV
&DSLWDO $VVHWYV
1RQGHSUHFLDEOH
'"HSUHFLDEOH
$FFXPXODWHG 'HSUHFLDWLRQ

2WKHU $VVHWYV

'"HSRVLWV ,QVXUDQFH
7RWDO 1RQFXUUHQW $VVHWV
7TRWDO $VVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
'"HIHUUHG ,WHPV 5%3
7RWDO $VVHWYVY DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

1,$%.,1,7,(6
&XUUHQW /LDELOLWLHYV
$FFRXQWV 3D\DEOH
$FFUXHG 3D\UROO
&ODLPV 3D\DEOH
2WKHU 3D\DEOHYV
&RPSHQVDWHG $EVHQFHV 3D\DEOH
7RWDO &XUUHQW /LDELOLWLHV

IRQFXUUHQW /LDELOLWLHV
&RPSHQVDWHG $EVHQFHY 3D\DEOH
&ODLPV 3D\DEOH

7TRWDO 23(% /LDELOLW\ 5%3
7TRWDO 1RQFXUUHQW /LDELOLWLHYV
7TRWDO /LDELOLWLHV

"()(55(" ,1)/2:6 2) 5(6285&(6
'"HIHUUHG ,WHPV 5%3

7RWDO /LDELOLWLHY DQG '"HIHUUHG ,QIORZV RI 5HVRXUFHYV

1(7 326,7,21
,QYHVWPHQW LQ &DSLWDO $VVHWYV
8QUHVWULFWHG

7TRWDO 1HW 3RVLWLRQ

&RPSXWHU
S5HSODFHPHQW

+ + + + + I+

I+

I+

I+

+ + + +

+ |+ + +




5LVN 9HKLFOH 9HKLFOH

ODQDJHPHQW S5HSODFHPHQW ODLOWHQDQFH 7TRWDOV
+ +
+ +

+ +
+ +
+
+ +
+
+
+ +
+ +
+
+ +
+ +
+ +
+ +
+ +
+ +
+ +
+ +
+
+ +

I+
I+
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,QWHUQDO B6HUYLFH )XQGV
&RPELQLQJ 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1}
YRU WKH )LVFD O KHHDRIE HUG H G

&RPSXWHU
SHSODFHPHQW

2SHUDWLQJ 5HYHQXHV
&KDUJHV IRU 6HUYLFHYV
&RQWULEXWLRQV
OLVFHOODQHRXV

7RWDO 2SHUDWLQJ 5HYHQXHV

+ +

2SHUDWLQJ ([SHQVHV
$GPLQLVWUDWLRQ DQG ODLQWHQDQFH
,QVXUDQFH DQG &ODLPV
'"HSUHFLDWLRQ

7RWDO 2SHUDWLQJ ([SHQVHYV

I+

2SHUDWLQJ ,QFRPH /RVYV

1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV
'LVSRVDO RI &DSLWDO $VVHWYV
,QWHUHVW ,QFRPH

2WKHU ,QFRPH

I+

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ




5LVN 9HKLFOH 9HKLFOH

ODQDJHPHQW 5HSODFHPHQW ODLQWHQDQFH 7RWDOV
+ +
+ +
+ +
+ +
+ +

I+
I+
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,QWHUQDO B6HUYLFH )XQGV
&RPELQLQJ 6WDWHPHQW RI &DVK )ORZV
YRU WKH )LVFD O KHHDRIE HUG H G

&RPSXWHU
SHSODFHPHQW

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

I+

&DVK )ORZV IURP &DSLWDO DQG 5HODWHG )LQDQFLQJ $FWLYLWLHV

'LVSRVDO Rl &DSLWDO $VVHWYV +
3XUFKDVH RI &DSLWDO $VVHWYV +
+
&DVK )ORZV IURP ,QYHVWLQJ $FWLYLWLHYV
,QWHUHVW 5HFHLYHG
1HW &KDQJH LQ &DVK DQG &DVK (TXLYDOHQWYV
&DVK DQG &DVK (TXLYDOHQWYV %HJLQQLQJ
&DVK DQG &DVK (TXLYDOHQWV (QGLQJ
SHFRQFLOLDWLRQ RI 2SHUDWLQJ ,QFRPH WR 1HW &DVK
BURYLGHG 8VHG E\ 2SHUDWLQJ $FWLYLWLHYV
2SHUDWLQJ ,QFRPH /RVV
$GMXVWPHQWY WR 5HFRQFLOH 2SHUDWLQJ ,QFRPH
WR 1HW &DVK 3URYLGHG E\ 8VHG LQ
2SHUDWLQJ $FWLYLWLHYV
'"HSUHFLDWLRQ
2WKHU ,QFRPH +
,QFUHDVH 'HFUHDVH LQ &XUUHQW $VVHWYV +

,QFUHDVH 'HFUHDVH LQ &XUUHQW /LDELOLWLHV

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




SLVN 9HKLFOH 9HKLFOH

ODQDJHPHQW SHSODFHPHQW ODLOQWHQDOQFH 7TRWDOV
+ +
+ +
+ +
+ +

+ 1+
+ 1+
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&RPSXWHU 5HSODFHPHQW ,QWHUQDO 6HUYLFH )XQG
6FKHGXOH RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
YRU WKH )LVFD O KHHDRIE HUG H G

NWXGIJHW
2ULJLQDO )LQDO $FWXDO

2SHUDWLQJ 5HYHQXHV
&KDUJHV IRU 6HUYLFHV
‘DWHU DQG 6HZHU )XQG
*HQHUDO )XQG
7RWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
$GPLQLVWUDWLRQ

&DSLWDO 2XWOD\
'HSUHFLDWLRQ

7RWDO 2SHUDWLQJ ([SHQVHYV

I+
I+

2SHUDWLQJ ,QFRPH /RVYV

1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV
'LVSRVDO RI &DSLWDO $VVHWYV
,QYHVWPHQW ,QFRPH

I+

+ |+ I+

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ
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&RPSXWHU 5HSODFHPHQW ,QWHUQDO 6HUYLFH )XQG
6FKHGXOH RI 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FWXDO
YRU WKH )LVFD O KFHDRE HUG HG

NWXGIHW
2ULJLQDO )LQDO $FWXDO
$GPLQLVWUDWLRQ
&DSLWDO 2XWOD\
+ +

'"HSUHFLDWLRQ

7TRWDO 2SHUDWLQJ ([SHQVHV
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5LVN ODQDJHPHQW ,QWHUQDO 6HUYLFH )XQG
6FKHGXOH RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
YRU WKH )LVFD O KHHDRIE HUG H G

%NXGIHW
2ULJLQDO )LQDO $FWXDO

2SHUDWLQJ 5HYHQXHYV
&KDUJHV IRU 6HUYLFHYV
&RQWULEXWLRQV
OLVFHOODQHRXV

7RWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHV
$GPLQLVWUDWLRQ
,QVXUDQFH DQG &ODLPV
7RWDO 2SHUDWLQJ ([SHQVHV

2SHUDWLQJ ,QFRPH /RVYV

1RQRSHUDWLQJ 5HYHQXHYV
,QYHVWPHQW ,QFRPH

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ
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5LVN ODQDJHPHQW ,QWHUQDO 6HUYLFH )XQG
BFKHGXOH RI 2SHUDWLQJ 5HYHQXHV %XGJHW DQG $FWXDO
YRU WKH )LVFD O KFHDRE HUG HG

%XGJHW
2ULJLQDO )LQDO $FWXDO

&KDUJHV IRU 6HUYLFHV
*HQHUDO )XQG

5HIXVH 'LVSRVDO )XQG

':DWHU DQG BHZHU )XQG
3DUNLQJ 6\WWHP 5HYHQXH )XQG
9LOODJH 3DUNLQJ 6\WWHP )XQG
9HKLFOH ODLQWHQDQFH )XQG
/LEUDU\

7RWDO &KDUJHV IRU 6HUYLFHV

&RQWULEXWLRQV
(PSOR\HH
+HDOWK ,QVXUDQFH
'HQWDO ,QVXUDQFH
$GGLWLRQDO /LIH ,QVXUDQFH
9LVLRQ ,QVXUDQFH
5HWLUHH
+HDOWK ,QVXUDQFH
'HQWDO ,QVXUDQFH
9LVLRQ ,QVXUDQFH
7RWDO &RQWULEXWLRQV

OLVFHOODQHRXYV

2WKHU 5HLPEXUVHPHQWYV
OLVFHOODQHRXV ,QFRPH
7TRWDO OLVFHOODQHRXYV

I+
I+

7TRWDO 2SHUDWLQJ 5S5SHYHQXHYV
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5LVN ODQDJHPHQW ,QWHUQDO 6HUYLFH )XQG
BFKHGXOH RI 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FWXDO
YRU WKH )LVFEDO KFHBDRE HUG HG

%XGJHW
2ULJLQDO )LQDO $FWXDO

$GPLQLVWUDWLRQ
OHGLFDO 3URJUDP
&ODLPV $GPLQLVWUDWLRQ

,QVXUDQFH DQG &ODLPV
&DVXDOW\ DQG 3URSHUW\ 3URJUDP
ILDELOLW)\ ,QVXUDQFH
2WKHU ,QVXUDQFH
3URSHUW\ &ODLPV
ILDELOLW\ &ODLPYV
'RUNHUV &RPSHQVDWLRQ &ODLPV
8QHPSOR\PHQW &RPSHQVDWLRQ &ODLPV
7UHH +D]DUG 6WXG\
2WKHU &ODLPV
7RWDO &DVXDOW\ DQG 3URSHUW)\ 3URJUDP

I+

I+

OHGLFDO 3URJUDP
OHGLFDO ([SHQVH +02 30DQ
OHGLFDO ([SHQVH ,QGHPQLW\ 30DQ
OHGLFDO ([SHQVH 'HQWDO

+HDOWK DQG :HOOQHVV 6XSSOLHYV
/LIH ,QVXUDQFH

7RWDO OHGLFDO 3URJUDP

7RWDO ,QVXUDQFH DQG &ODLPYV

7TRWDO 2SHUDWLQJ ([SHQVHYV
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9HKLFOH 5HSODFHPHQW ,QWHUQDO 6HUYLFH )XQG
6FKHGXOH RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIJHW
2ULJLQDO )LQDO $FWXDO

2SHUDWLQJ 5SHYHQXHYV
&KDUJHV IRU 6HUYLFHV

2SHUDWLQJ ([SHQVHV
$GPLQLVWUDWLRQ
'"HSUHFLDWLRQ

7RWDO 2SHUDWLQJ ([SHQVHYV

I+
I+

2SHUDWLQJ ,QFRPH

1RQRSHUDWLQJ 5HYHQXHYV
'LVSRVDO RI &DSLWDO $VVHWYV
,QYHVWPHQW ,QFRPH

2WKHU ,QFRPH

I+

I+
I+

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ
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9HKLFOH 5HSODFHPHQW ,QWHUQDO 6HUYLFH )XQG
BFKHGXOH RI 2SHUDWLQJ 5HYHQXHV %XGJHW DQG $FWXDO
YRU WKH )LVFD O KFHDRE HUG HG

%XGJHW
2ULJLQDO )LQDO $FWXDO

&KDUJHV IRU 6HUYLFHYV

*HQHUDO )XQG

O0DQDJHU V 2IILFH

&RPPXQLW\ 'HYHORSPHQW 30DQQLQJ
&RPPXQLW\ 'HYHORSPHQW %XLOGLQJ
&RPPXQLW\ 'HYHORSPHQW +RXVLQJ
&RPPXQLW\ 'HYHORSPHQW +HDOWK
3ROLFH 'HSDUWPHQW

J)LUH '"HSDUWPHQW
3XEOLF :RUNV '"HSDUWPHQW
(QJLQHHULQJ 'LYLVLRQ

+XPDQ 6HUYLFHV

':DWHU DQG 6HZHU )XQG

2WKHU )HHV

I+

7TRWDO 2SHUDWLQJ 5SHYHQXHYV
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9HKLFOH 5HSODFHPHQW ,QWHUQDO 6HUYLFH )XQG
6FKHGXOH RI 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FWXDO
YRU WKH )LVFD O KFHDRE HUG HG

%XGJHW
2ULJLQDO )LQDO $FWXDO

$GPLQLVWUDWLRQ

&DSLWDO 2XWOD\

+XPDQ 6HUYLFHYV 9HKLFOHYV
3ROLFH 9HKLFOHYV

JLUH 9HKLFOHYV

3XEOLF :RUNYV

I+
I+

7TRWDO &DSLWDO 2XWOD\

'"HSUHFLDWLRQ

I+
I+

7RWDO 2SHUDWLQJ ([SHQVHYV
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9HKLFOH ODLQWHQDQFH ,QWHUQDO 6HUYLFH )XQG
6FKHGXOH RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
YRU WKH )LVFD O KHHDRIE HUG H G

%XGJIHW
2ULJLQDO )LQDO $FWXDO

2SHUDWLQJ 5SHYHQXHYV
&KDUJHV IRU 6HUYLFHV

2SHUDWLQJ ([SHQVHV
$GPLQLVWUDWLRQ DQG ODLQWHQDQFH

2SHUDWLQJ ,QFRPH /RVYV

1RQRSHUDWLQJ 5HYHQXHYV
,QWHUHVW ,QFRPH

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ

1HW 3RVLWLRQ (QGLQJ
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9HKLFOH ODLQWHQDQFH ,QWHUQDO 6HUYLFH )XQG
BFKHGXOH RI 2SHUDWLQJ 5HYHQXHV %XGJHW DQG $FWXDO
YRU WKH )LVFEDO KFHBDRE HUG HG

%XGJHW
2ULJLQDO )LQDO $FWXDO

&KDUJHV IRU 6HUYLFHV

*HQHUDO )XQG

ODQDJHU V 2I1ILFH

7HOHYLVLRQ 6HUYLFHV 'LYLVLRQ
&RPPXQLW\ '"HYHORSPHQW 30DQQLQJ
&RPPXQLW\ 'HYHORSPHQW %XLOGLQJ
&RPPXQLW\ '"HYHORSPHQW +RXVLQJ
&RPPXQLW\ 'HYHORSPHQW +HDOWK
3ROLFH '"HSDUWPHQW

J)LUH '"HSDUWPHQW
3XEOLF :RUNV '"HSDUWPHQW
(QJLQHHULQJ 'LYLVLRQ

+XPDQ 6HUYLFH &KDUJHV

'DWHU DQG B6HZHU )XQG
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9HKLFOH ODLQWHQDQFH ,QWHUQDO 6HUYLFH )XQG
BFKHGXOH RI 2SHUDWLQJ ([SHQVHV %XGJHW DQG $FWXDO
YRU WKH )LVFEDO KFHBDRE HUG HG

%XGJHW
2ULJLQDO )LQDO $FWXDO

$GPLQLVWUDWLRQ DQG ODLQWHQDQFH
9HKLFOH 'LYLVLRQ $GPLQLVWUDWLRQ
3HUVRQDO 6HUYLFHYV
(PSOR\HH %HQHILWV
2WKHU (PSOR\HH &RVWYV
&RQWUDFWXDO 6HUYLFHV
SBWLOLWLHYV
&RPPRGLWLHY DQG 6XSSOLHV
21ILFH (TXLSPHQW
,QVXUDQFH

7TRWDO 9HKLFOH 'LYLVLRQ $GPLQLVWUDWLRQ

9HKLFOH ODLQWHQDQFH 3URJUDP
3HUVRQDO 6HUYLFHYV

(PSOR\HH %HQHILWV
&RQWUDFWXDO 6HUYLFHYV
&RPPRGLWLHY DQG 6XSSOLHV
2WKHU (TXLSPHQW

7TRWDO 9HKLFOH ODLQWHQDQFH 3URJUDP

7TRWDO 2SHUDWLQJ ([SHQVHYV




3(16,21 75867 )81'6

3ROLFH 3HQVIK® BR®ELFH 3HQVLRQ )XQG LV XVHG WR DFFRXQW IR
UHWLUHPHQW DQG GLVDELOLW\ EHQHILWY WR SHUVRQQHO RI WKH OF
E\ WKH IROORZLQJ 9LOODJH FRQWULEXWLRQV PDGH SRVVLEOH E\
LQYHVWPHQW LQFRPH

JLUHILJKWHUVH 3AKRQWDRQHIXQIGWHUVH 3HQVLRQ )XQG LV XVHG WR DF
SURYLGH UHWLUHPHQW DQG GLVDELOLW\ EHQHILWYV WR SHUVRQQHC
SURYLGHG E\ WKH IROORZLQJ 9LOODJH FRQWULEXWLRQV PDGH SR\
DQG LQYHVWPHQW LQFRPH
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3HQVLRQ 7UXVW )XQGV
&RPELQLQJ 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ
'HFHPEHU

3ROLFH )LUHILIJKWHUYV
3HQVLRQ 3HQVLRQ 7RWDOV

$66(76
&DVK DQG &DVK (TXLYDOHQWYV
,QYHVWPHQWYV
J,OOLQRLV 3ROLFH 2IILFHU V 3HQVLRQ ,QYHVWPHQW )XQG
,OOLQRLV )LUHILJKWHUV 3HQVLRQ ,QYH¥WPHQW )XQG

'XH IURP 2WKHU )XQGV

3UHSDLGV

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

$FFRXQWYV 3D\DEOH

1(7 326,7,21

1HW 3RVLWLRQ 5SHVWULFWHG IRU 3HQVLRQV
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3HQVLRQ 7UXVW )XQGV
&RPELQLQJ 6WDWHPHQW Rl &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ
YRU WKH )LVFD O KHHDRIE HUG H G

3ROLFH )LUHILIJKWHUYV
3HQVLRQ 3HQVLRQ 7RWDOV

$GGLWLRQV
&RQWULEXWLRQV (PSOR\HU
&RQWULEXWLRQV 30DQ OHPEHUV
7RWDO &RQWULEXWLRQV

,QYHVWPHQW ,QFRPH /RVV
,QWHUHVW (DUQHG
1HW &KDQJH LQ )DLU 9DOXH

IHVV ,QYHVWPHQW ([SHQVHYV
1HW ,QYHVWPHQW ,QFRPH

7RWDO $GGLWLRQV

'"HGXFWLRQV
$GPLQLVWUDWLRQ
%HQHILWY DQG 5HIXQGYV

7TRWDO '"HGXFWLRQV

&KDQJH LQ )LGXFLDU\ 1HW 3RVLWLRQ

1HW 3RVLWLRQ 5HVWULFWHG IRU 3HQVLRQV
%HIJLQQLQJ

(QRGLQJ
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&RQVROLGDWHG <HDU (QG )LQDQFLDO 5HSRUW
'"HFHPEHU

&6)% SURJUDP 1DPH 6WDWHHGHUDQWKHU

7TRWDO

BWDWHZLGH 30DQQLQJ DQG 5HVHDUWFK )XQG#V
2WKHU *UDQW 3URJUDPV DQ& $FWLYLWLHYV
$00 2WKHU &RVWV 1RW $OORFDWHG




6833/(0(17$/ 6&+('8/(6
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6FKHGXOH RI *HQHUDO /RQJ 7THUP '"HEW
/IRQJ 7THUP '"HEW 3D\DEOH E\ *RYHUQPHQWDO )XQGV
'"HFHPEHU

6HH )ROORZLQJ 3DJH
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6FKHGXOH RI *HQHUDO /RQJ 7THUP '"HEW
/IRQJ 7THUP '"HEW 3D\DEOH E\ *RYHUQPHQWDO )XQGV
'"HFHPEHU

*HQHUDOHQHUDOHQHUDO®HQHUDO
2EOLJDWERQJDWERQJDWERQJIJDWLRQ
%RQGV WRQGV BRQGV BRQGV RI

$ $ %
$028176 72 %( 3529,'(' )25 7+(
5(7,5(0(17 2) *(1(5$/ /21*
7(50 (%7
*(1(5$%/ /21* 7(50 (%7 3$<$%/(
*HQHUDO 2EOLJDWLRQ %RQGV 3D\DEOH
%XVLQHVV 'LVWULFW /LPLWHG 7D[ 1RWH 3D\DEOH # + + +
&RPSHQVDWHG $EVHQFHV 3D\DEOH + + + +
1HW 3HQVLRQ /LDELOLW\ ,05) + + + +
1HW 3HQVLRQ /LDELOLW\ 3ROLFH 3HQVLRQ + + + +
1HW 3HQVLRQ /LDELOLW\ )LUHILJKWHUV 3HQVLRQ # + + +
7RWDO 23(% /LDELOLW\ 5%3 + + + +
8QDPRUWL]HG %RQG 3UHPLXP + + + +

7TRWDOV




*HQHUDOHQHUD®XVLQHVYV I1HW 1HW 1HW

2EOLJDWERQJDWLR@ULFW 3HQVLR®HQVLREIHQVLRQRWDBQDPRUWL]HG
%RQGV WRQGV/RRLWH@RPSHQVDVDHEGO UWDELOLIWDELOLN\(% %RQG
% % 1RWH $EVHQFHMWS5) 3ROLFH UHILIJKWBEM BWHPLXPVYRWDOV
+ + + + + + +
+ + + + + + + +
+ + + + + + + +
+ + + + + + + +
+ + + + + + + +
+ + + + + + + +
+ + + + + + + +

I+
+
+
I+
I+
I+
I+
I+
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV

*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ %RQGV RI $

'"HFHPEHU

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

$XWKRUL]JHG ,VVXH
'HQRPLQDWLRQ RI %RQGV
,QWHUHVW 5DWH

L, QWHUHVW 'DWHYV -XQH DQG 'HFHPEH
SBULQFLSDO ODWXULW\ 'DWH 'HFHPEHU
3D\DEOH DW =LRQV %DQFRUSRU

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

JLVFDO SHTXLUHPHQWYV ,(QWHUHVW "XH 2Q
<HDU SULQFLSDIDWHUHVWWDOV -XQ $PRXQWHF SPRXQW
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ %RQGV RI
'"HFHPEHU

'DWH RI ,VVXH

'DWH RI ODWXULW\
$XWKRUL]JHG ,VVXH
'HQRPLQDWLRQ RI %RQGV
,QWHUHVW 5DWHYV
,QWHUHVW 'DWHYV
BULQFLSDO ODWXULW\ 'DWH
3D\DEOH DW

'"HFHPEHU
'"HFHPEHU

-XQH

WR
DQG 'HFHPEH
'"HFHPEHU

=LRQV %DQFRUSRU

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

JLVFEDO SHTXLUHPHQWYV

L, QWHUHVW 'XH 2Q

<HDU 3ULQFLSDQWHUHVMRWDOV -XQ

$PRXQW'HF

$PRXQW

*RYHUQPHQWDO $FWLYLWLHV
%XVLQHVV 7\SH $FWLYLWLHYV
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ %RQGV RI $
'"HFHPEHU

'DWH RI ,VVXH

'DWH RI ODWXULW\
$XWKRUL]JHG ,VVXH
'HQRPLQDWLRQ RI %RQGV
,QWHUHVW 5DWHYV
,QWHUHVW 'DWHYV
BULQFLSDO ODWXULW\ 'DWH
3D\DEOH DW

0D\

'"HFHPEHU

-XQH

WR
DQG 'HFHPEH
'"HFHPEHU

=LRQV %DQFRUSRU

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

JLVFEDO SHTXLUHPHQWYV

L, QWHUHVW 'XH 2Q

<HDU 3ULQFLSDQWHUHVMWRWDOYV -XQ

$PRXQW'HF

$PRXQW

*RYHUQPHQWDO $FWLYLWLHYV
%XVLQHVV 7\SH $FWLYLWLHYV
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ %RQGV RI %
'"HFHPEHU

'DWH RI ,VVXH

'DWH RI ODWXULW\
$XWKRUL]JHG ,VVXH
'HQRPLQDWLRQ RI %RQGV
,QWHUHVW 5DWHYV
,QWHUHVW 'DWHYV
BULQFLSDO ODWXULW\ 'DWH
3D\DEOH DW

2FWREHU
'"HFHPEHU

-XQH

WR
DQG 'HFHPEH
'"HFHPEHU

=LRQV %DQFRUSRU

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

JLVFEDO SHTXLUHPHQWYV

L, QWHUHVW 'XH 20Q

<HDU 3ULQFLSDQWHUHVMWRWDOV -XQ

$PRXQW'HF

$PRXQW
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ %RQGV RI $
'"HFHPEHU

'DWH RI ,VVXH

'DWH RI ODWXULW\
$XWKRUL]JHG ,VVXH
'HQRPLQDWLRQ RI %RQGV
,QWHUHVW 5DWHYV
,QWHUHVW 'DWHYV
BULQFLSDO ODWXULW\ 'DWH
3D\DEOH DW

-XQH
'"HFHPEHU
W R
-XQH DQG 'HFHPEH
'"HFHPEHU

=LRQV %DQFRUSRU

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

JLVFEDO SHTXLUHPHQWYV

L, QWHUHVW 'XH 2Q

<HDU 3ULQFLSDQWHUHVMWRWDOYV -XQ

$PRXQW'HF

$PRXQW
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV
*HQHUDO 2EOLJDWLRQ %RQGV RI %
'"HFHPEHU

'DWH RI ,VVXH
'DWH RI ODWXULW\
$XWKRUL]JHG ,VVXH
'HQRPLQDWLRQ RI %RQGV
,QWHUHVW 5DWHYV
,QWHUHVW 'DWHYV
BULQFLSDO ODWXULW\ 'DWH
3D\DEOH DW

1IRYHPEHU
'"HFHPEHU

-XQH

W R
DQG 'HFHPEH
'"HFHPEHU

=LRQV %DQFRUSRU

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

JLVEDO SHTXLUHPHQWYV

,QWHUHVW 'XH 20Q

<HDU 3ULQFLSDQWHUHVMRWDOV -XQ

$PRXQW'HF

$PRXQW
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV

*HQHUDO 2EOLJDWLRQ %RQGV RI $

'"HFHPEHU

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

$XWKRUL]JHG ,VVXH
'HQRPLQDWLRQ RI %RQGV

, QWHUHVW 5DWHYV WR
,(QWHUHVW 'DWHYV -XQH DQG '"HFHPEH
BULQFLSDO ODWXULW\ 'DWH '"HFHPEHU
3D\DEOH DW =LRQV DQFRUSRU

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

J)LVFDO SHTXLUHPHQWV L QWHUHVW 'XH 20
<HDU SULQFLSPOWHUHVWWDOV -XQ $PRXQWHF $PRXQW
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/IRQJ 7THUP "HEW 5HTXLUHPHQWYV

*HQHUDO 2EOLJDWLRQ 5HIXQGLQJ RQGV RI %

'"HFHPEHU

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

$XWKRUL]JHG ,VVXH
'HQRPLQDWLRQ RI %RQGV
,QWHUHVW 5DWH

,QWHUHVW 'DWHYV -XQH DQG 'HFHPEH
3ULQFLSDO ODWXULW\ 'DWH '"HFHPEHU
3D\DEOH DW 31& %DQN

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

)LVEDO SHTXLUHPHQWYV L, QWHUHVW 'XH 20Q
<HDU 3ULQFLSDOWHUHVMRWDOV -XQ $PRXQWHF $PRXQW




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

7KLV SDUW RI WKH DQQXDO FRPSUHKHQVLYH ILQDQFLDO UHSRUW
XQGHUVWDQGLQJ ZKDW WKH LQIRUPDWLRQ LQ WKH ILQDQFLDO VWD
LQIRUPDWLRQ YDOQD ERYHW WEKG ILQDQFLDO KHDOWK

JLQDQFLDO 7UHQGV

7KHVH VFKHGXOHV FRQWDLQ WUHQG LQIRUP BWOR® R BE PISDW KSH U H
DQG ZHOO EHLQJ KDYH FKDQJHG RYHU WLPH

S5HYHQXH &DSDFLW\
7TKHVH VFKHGXOHY FRQWDLQ LQIRUPIW PAQMAR R VK QO $QW KLH GV GHRF D &
'"HEW &DSDFLW\

7TKHVH VFKHGXOHV SUHVHQW LQIRUPDWLRQ WR KHIOPY WHKKH WHH@VW HIUH K
RXWVWDQGLQJ GHEW DQG WKH JRYHUQPHQWMV DELOLW\ WR LVVXH D

'"HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ

7KHVH VFKHGXOHV RIIHU GHPRJUDSKLF DQG HFRQRPLF LQGLFDWRUYV
ZKLFKOWE@VIHQDQFLDO DFWLYLWLHY WDNH SODFH

2SHUDWLQJ ,QIRUPDWLRQ

7TKHVH VFKHGXOHY FRQWDLQ VHUYLFH DQG LQIUDVWUXFWXUH GDWD
9LOQ@MNIHQDQFLDO UHSRUW OH O D®HRY WRHW KCHQ GHW K HFIHRMWY KHWLHYV LV
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1HW 3RVLWLRQ E\ &4RPSRQHQW /DVW 7HQ )LVFDO <HDUV
'"HFHPEHU 8QDXGLWHG

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

*RYHUQPHQWDO $FWLYLWLHYV

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV
5HVWULFWHG

B8QUHVWULFWHG

7TRWDO *RYHUQPHQWDO $FWLYLWLHV 1HW 3RVLWLRQ

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

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

3ULPDU\ *RYHUQPHQW

1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV
5HVWULFWHG

B8QUHVWULFWHG

7TRWDO 3ULPDU\ *RYHUQPHQW 1HW 3RVLWLRQ

'DWD 6RXUFH $XGLWHG )LQDQFLDO 6WDWHPHQWYV
7KH 9LOODJH LPSOHPHQWHG *$6% 6WDWHPHQW 1R LQ ILVFDO \F
7KH 9LOODJH LPSOHPHQWHG *$6% 6WDWHPHQW 1R IRU ILVFDO \

$FFUXDO %DVLV RI $FFRXQWLQJ






AHXOHAHS ddNfdNe MOHdONHAYx \NAdINE OAMY .

AHXOHAHS danNCcy¥nNe AHIMTATMAS HS\Z AAHOTAX% OAMY L

+

+

+

+

+

AODHTIMXITNMOE® AMOANx OAM1SA®
COITNNAE NHMXddH™®
NHZH9 904 NHMA:
AH4TANHY9 NI AHCNAX®
AHTMTATMAS HS\Z AAHOTAX%

+
+

AHXOHAHS dANCYdNE AHTMTATMA$ OCMOHAONHAYx OAMY L

+l

+

+l

+

+

+

¥ AODHTIMXITNMOE® 90a AMOANx OAMTISA®R
AODHIMXITNMOEY® 90ad AMOANx COTMANHSZ
AHTMTATIMES NHIMZ
AMHHNMY9 904 A\AZMICT+
\MHIQ9 4703X¢E
MOHdONHAYx OANHOH=«
AH4TANHY9 NI AHCNAX®
AHTMTATMAS OAMOHJIONHAY
AHXOHAHS dANnrydne

AHAOHS]) MOHAdONHAYx \NAdTINE OAMY L

AHAOHS]) AHITMTATMAS$ HS\L AAHOTAX% OAMY L

rOINNQAc
NHZH9 904 NHMAQA:
AHTMTATMAS HS\ZL AAHOTAX%

AHAOHS]) AHTMTATMA$ OAMOHAONHAYx OAMY L

MIAH, dNHZ rOHd/ OY MAHNHMO

OYTMAHNAdHS 904 HNXMOX®

HNAIOH:

MAMOQAH+

AMHHNM9 90a A\AQZMCT+

\MHId9 4703X¢

MOHAONHAYx OANHOH«
AHTMTATMAS OACMOHAONHAY
AHAOHS])

OHM19Xad8§ NHIdHLH,
ANAH> OA4AT( OHZ MAAQ/ OYTIMIAYE MHT O1 AHCcOAX®

9'CT'//" L®)€92GE L1820 (Z )«$//'6



COTMOXE44S$ 1d ATAA% OAXNdd$
NAH\ 0a4A1l O1 4T MOHAHMAMY9 %9%x DOHMOHAHOSdT HCAOOT6 HML.
NAdH\ 0adA1l Od 4T MOHAHMAMY9 %9%x OHMOHAHOSdT HCAOOT6 HMZ.
AMOHAIHMAM9 0d140a01( DHMTOX$ HH4NXd9 amd.

OJdTMIADE MHT O1 ALOAX® MOHdONHAY: \NAdINE OAMY L

AHTMTIATMAS HS\Z AAHOTAX%
AHTMITATMES OAMOHJIONHAY«
OdTMIAYE MHT O1 AHCOAMX®

MOHdONHAYx \NAdTINE OAMH L

AHTMTATMAS HS\L AAHOTAX% OAMY L

+l

+ o+

+

+ o+

+Ho+

+ o+

+ o+

+ o+

+ o+

+ o+

+ o+

ANHIADANL
AMHAAS OAM1SA® |d HOA9
AXHYHOAOOH4AT0

ANY/ HJdHY40' MOHAMAHAOD'
]a. AHOQ9 HOXS HdY+
laz \mnNnHSYNE

AHTMTATMES HS\L AAHOTAX%

+ o+
+ o+
+Ho+

+

+
+

AHTMTATMAS OAMOHAONHAYx OAMY L

+l

+l

+

+l

+ o+

+

+

+ o+

+l

+l

+l

+l

+ o+

+l

+l

+

AMHAAS OAM1SA® |d HOA9
ANHIADAN.
AXHYHOAOOH4AT0
ANH] HAdHd40' MOHAMAHAD®
M4$ OA0E HX4dAHS OA41NHI$
]as AHdAQx HOIAMTINAN®
HMAa3Hs (‘2 ]az \mnHSYNE
AHIAZ MOHJHA4AOSHS
AHlIQ.Z HAY40"'
HA8 Od4d/ 904d AHOAQ9 HMAMY
OAMOHdAdONHAYCNHMO
NHYMZ
AHOQ9 AHOXS HdY+
MATNMAT, AAHOTAX%
\MTO1TMS8
\MNHSYNE
AHIQZ
AHTMTATMAS OAMOHJIONHAY
OHdTIMIAHYE MHT O1 AHCOAM® NHYMZ 90Ad AHXOHAHS OANHOH«

+ o+
+ o+
+ o+

H o+ H
+
+HoH
+

+

HAOHSI) HXOHAHG MHT MOHdONHAYx \NAdINE OAMY .

AHTMTATMES HS\L AAHOTAX%
AHTMTATMAS OAMOHIONHAYS
HXOHAHS HAOHS]) MHT
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)XQG %DODQFHV RI *RYHUQPHQWDO )XQGV /DVW 7HQ )LVFDO <HDUV
'"HFHPEHU 8QDXGLWHG

*HQHUDO )XQG
1RQVSHQGDEOH
&RPPLWWHG
$VVLIQHG
8QDVVLJIQHG

7RWDO *HQHUDO )XQG

+ +
+ +
+ +

$00 2WKHU *RYHUQPHQWDO )XQGV
1RQVSHQGDEOH
SHVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLJIQHG
7RWDO $00 2WKHU *RYHUQPHQWDO )XQGYV

I+
I+
I+

7RWDO )XQG %DODQFHYV

'DWD 6RXUFH $XGLWHG )LQDQFLDO 6WDWHPHQWYV

ORGLILHG $FFUXDO %DVLV RI $FFRXQWLQJ



* + + + +
* + + *

* + +

+ + + + + * +
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&KDQJHV LQ )XQG %DODQFHV IRU *RYHUQPHQWDO )XQGV /DVW 7HQ
'HFHPEHU 8QDXGLWHG

SHYHQXHYV

7D[HV

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

JLQHV DQG )RUIHLWXUHYV
,QYHVWPHQW ,QFRPH /RVV

2WKHU 5HLPEXUVHPHQWYV - -
OLVFHOODQHRXV
7RWDO 5HYHQXHV
([ISHQGLWXUHV
*HQHUDO *RYHUQPHQW
3XEOLF 6DIHW\
+LJKZD\V DQG 6WUHHWV
+HDOWK
'HOIDUH
&XOWXUH DQG 5HFUHDWLRQ
&DSLWDO 2XWOD\
'"HEW 6HUYLFH
3ULQFLSDO 5HWLUHPHQW
 QWHUHVW DQG )LVFDO &KDUJHYV
7RWDO ([SHQGLWXUHYV
([FHVV 'HILFLHQF\ RI 5HYHQXHYV
2YHU ([SHQGLWXUHV
2WKHU )LQDQFLQJ 6RXUFHV 8VHV
'LVSRVDO RI &DSLWDO $VVHWYV + - +
'"HEW ,VVXDQFH +
3UHPLXP RQ 'HEW ,VVXDQFH +
3D\PHQW WR (VFURZ $JHQW + -
7UDQVIHUV ,Q +
7UDQVIHUV 2XW +

1HW &KDQJH LQ )XQG %DODQFHV

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

'DWD 6RXUFH $XGLWHG )LQDQFLDO 6WDWHPHQWYV
ORGLILHG $FFUXDO %DVLV RI $FFRXQWLQJ



+ + + +
+ +

+ + +

+ + + t
+ + + + +
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$VVHVVHG 9DOXH DQG $FWXDO 9DOXH RI 7D[DEOH 3URSHUW\ /DVW 7
'"HFHPEHU 8QDXGLWHG

7D[
/THY\ SHVLGHQWLDO&RPPHUFLDO ,QGXVWULDO 5DLOURDG
<HDU SURSHUW\ SURSHUW\ SURSHUW\ SBURSHUW\

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

1RWH 3URSHUW\ LQ WKH 9LOODJH LV UHDVVHVVHG HYHU\ WKUHH \HEL



7TRWDO

(VWLPDWHG (VWLPDWHG $FW
7TD[DEOH $FWXDO 7TD[DEOH 9DOXH
$VVHVVHG 7TRWDO 'LUHFW 7D[DEOH DV D 3BHUFHQWD
9DOXH 7D[ 5DWH 9DOXH RI $FWXDO 9DOX




M4TINMAT, NNAE MdHSAYNE MOXHO0

MATNMAT, OdEMNH9

AHN$ H4TANH9 OA14HS9

M4dHSAYNE MOXYH0 |d HCAOO6

M4TINMAT, NNAE AMICTH+ Odmrd10N$
MATINMAT, HCHOOY® \M1OXddd®
MATNMAT, OdIMNH9 JCT+ AMICTH+ OdMcdOI0oNS
MATNMAT, MOHAdHMAI$ HMIXLAH0 MAHZIMNYT
COTOHHM: HCD9TN% 9504 954dds

HOT1d0 HC9TN% 904 94ds

HAYNx NO) HCOD1N% 9504 94ds

COTOHHM: HAODAMATAAS OANHOH«

HOTd0 HADAMATAAS OANHOH«

HAYNsx NO) HHOAMATAAS OANHOH«
COTOHHM: 1d SIMADZY.

HOTAo 1d SIMADZY!.

HAYN« NO) 1d SIMADZYHL

MATNMAT, OH4TMAdAOdHS NHMA: OAMTOHdSHNMHO
MATNMAT, HANHAHNE MAHNY(

AODYTMHHO) OSHMAODTOHYADYE®
NHdH® 1d \MOXH™®

\NanN31/ MdHSAYNE MOXHEO
AHMAS rOISSAONHAZ

AHMAS M4dHNT., OdMd.

OdIMIHMENE HAdT10YdE
OdIMmdHMmENe HN(
OdTIAOHE ANHMMICTIHNT(
OYI1IADHE H410¥¢E
HCA3aNasx
MAHNHMO' 90a A90d%
HMAaNdsnNy®

AHMAS M4HNT, HCAOO16

ANAH> \AH/ ]1aZ OHL mAQ/

OHMT9Xa0s NHIdHAdH.

AHMAS ]aZ \MNHSYNE OTSSAONHAZ 90d MdHNT,
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OdIMAX0OAA O9HAAHAAQ 1Y NHS HNA AHMAN ]am \MNHSYNE HMHUT

NNHO® \MOXd® NYdd%® HMYM Id H4111Z H4dNnXd9 amd.

AHAYSNXE HCAOOT6 NYlI
\3 OHTAH/ HMAS ]dZ OaM¥Z 1d HNAM9

M4dTINMAT, NNAE MdHSAYNE MOXHd0 90a
MATNMAT, OHEMN49 SINADOZY.L COTOHHMN:

MAdHSAYNE MOXH0 Id HCAOOT6 HMM O
OHMA48/ \MNHSYNE NYI HMAS ]az oamyo.

AHAYSNXE HCAOOT6 NYdl MJdHSAYNE MOXY0 1¥d HCAOO16 HYM
\3 OHTAH/ HMAS ]dZ OaM¥Z 1d HNAM9

MATNAMAT, OddM49 950A SINADOZY.L HAYN« NO)
MAHSAYNE MOXH0 Id HCAOOT16 HIM O
OHMAdd/ \MNHSYNE NIl HMAS ]aZ oamyL

MATNMAT, OddM49
MATNMAT, HCHOOY® \MT1OXddd®

MATNMAT, OdENH49 MC1+

MATNMAT, OdTIMAHMENE HNT( AMMCTH+ MdHSAYNE
MATNMAT, OdTITMAdHMENE HNT1( 0OANXS HAYNx NO)
\NAMT0A9 OZY.L 902 AMICTH+ MdHSAYNE
M4TINMAT. NNdE AHOT1AOE AH,

MATNMAT, OddM49

MATNMAT, OddM49

MATNMAT, NNAE AMMCTH+ MdHSAYNE

MATNMAT, OddM49
M4TNMAT, NNAE AOTANZL NHATS

MATNMAT, OddM49

MATNMAT, OddM49
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BULQFLSDO 3URSHUW\ 7D[ 3D\HUV &XUUHQW )LVFDO <HDU DQG 1LQH
'"HFHPEHU 8QDXGLWHG

3HUFHQWDJH BHUFHQWDJH
RI 7ROLDODJH RI 7RADODJH
7D[DEOH 7D[DEOH 7D[DEOH 7D[DEOH
$VVHVVHG  $VVHVVHGVVHVVHG $VVHVVHG
7D[SD\HU 9DOXH5DQN 9DOXH 9DOXH 5DQN 9DOXH

7XU 9HQWXUHYV //&

5DQGKXUVW &DVWR &RQJHU

+RPH 3URSHUWLHYV &RORQ\

&53 :HVW &HQWUDO //&

ORXQW 3URVSHFW 30D]D
2ZQHU //&

*ROI 30D]D ,,

ODSOH 6WUHHW /RIWV

OHQDUG 3URSHUWLHV

&RVWFR

5DPFR *HUVKHQVRQ 3URS

*ROI 30D]D , ,,

JLUVW ,QGXVWULDO

&XPPLQJV $OOLVRQ &RUS

8QLWHG $LUOLQHV ,QF

/,7 \QGXVWULDO /LPLWHG

7TRWDOV

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

1RWH (YHU\ HIIRUW KDV EHHQ PDGH WR VHHN RXW DQG UHSRUW WK
FRQWDLQ PXOWLSOH SDUFHOV DQG LW LV SRVVLEOH WKDW VRPH SDL
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BURSHUW\ 7D[ /HYLHVY DQG &ROOHFWLRQV /DVW 7HQ )LVFDO <HDUYV
'"HFHPEHU 8QDXGLWHG

7D[HV &ROOHFWHG ZLWRIO® MHWALRQV
7D[ /[HYLHG IR\ LVFDO <HDU RI WKHQHY\ 7TRWDO &ROOHFWLRQ\
JLVEDAHY\ WKH )LVFDO SHUFHQWRHEMHTXHQW SHUFHQWDJH
<HDU<HDU <HDU $PRXQW RI /HY\ <HDUV $PRXQW RI /HY\

I+

'DWD 6RXUFH 2IILFH RI WKH &RXQW\
1RWH 3URSHUW\ LQ WKH 9LOODJH LV UHDVVHVVHG HDFK \HDU 3URS

2WKHU ,QIRUPDWLRQ 7KH 6WDWHPHQW UHTXLUHV WKDW WKH LQIRU
ZKLFK OHYLHG DQG VKRXOG EH FRQVLVWHQW ZLWK WKH SHULRGYV Vk
UDWHV DQG VFKHGXOH RI GLUHFW DQG RYHUODSSLQJ SURSHUW\ W
GLVFORVH WKLV E\ WKH WD[ OHY\ \HDU QRW WKH ILVFDO \HDU
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6DOHYV 7D[HV E\ &DWHJRU\ /DVW 7HQ )LVFDO <HDUV
'"HFHPEHU 8QDXGLWHG

*HQHUDO OHUFKDQGLVH

)RRG

'ULQNLQJ DQG (DWLQJ 30DFHV
$SSDUHO

)XUQLWXUH DQG + + DQG 5DGLR
IXPEHU %XLOGLQJ +DUGZDUH
$XWRPRELOH DQG )LOOLQJ 6WDWLRQV
'UXJV DQG OLVFHOODQHRXV 5HWDLO
$JULFXOWXUH DQG $00 2WKHUYV
ODQXIDFWXUHUYV

TRWDOV

9LOODJH 'LUHFW 6DOHYV 7D[ 5DWH

1XPEHU RI 7D[SD\HUV

'DWD 6RXUFH ,O0OLQRLVY '"HSDUWPHQW RI 5SHYHQXH

'DWD DYDLODEOH IRU FDOHQGDU \HDU RQO\ 7KH ILVFDO \HDU RI WK
+RPH 5XOHV 7D[ SRUWLRQ






9,//$*( 2) 02817 35263(&7 ,//,12,6

%XVLQHVV 'LVWULFW 6DOHYV 7D[HV E\ &DWHJRU\ /DVW 7HQ )LVFDO <
'"HFHPEHU 8QDXGLWHG

*HQHUDO OHUFKDQGLVH

JRRG

'ULQNLQJ DQG (DWLQJ 30DFHV
$SSDUHO

)XUQLWXUH + + DQG 5DGLR

IXPEHU %XLOGLQJ +DUGZDUH

$XWRPRELOH DQG )LOOLQJ 6WDWLRQV + + +
'UXJV DQG OLVFHOODQHRXV 5HWDLO

$JULFXOWXUH DQG $00 2WKHUV

ODQXIDFWXUHUYV + + +

7TRWDO

9LOODJH 'LUHFW 6DOHYV 7D[ 5DWH

'DWD 6RXUFH ,OOLQRLVY '"HSDUWPHQW RI 5SHYHQXH
'DWD DYDLODEOH IRU FDOHQGDU \HDU RQO\ 7KH ILVFDO \HDU RI WK}

1RWH $PRXQW UHSRUWHG QHW RI ,'25 FRPSOLDQFH DGPLQLVWUDW



I+

I+

I+

I+

I+

I+

I+

I+
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+RPH 5XOH 6DOHYV 7D[HV E\ &DWHJRU\ /DVW 7HQ )LVFDO <HDUV
'"HFHPEHU 8QDXGLWHG

*HQHUDO OHUFKDQGLVH

JRRG

'ULQNLQJ DQG (DWLQJ 30DFHYV
$SSDUHO

)XUQLWXUH DQG + + DQG 5DGLR
IXPEHU %XLOGLQJ +DUGZDUH
$XWRPRELOH DQG )LOOLQJ 6WDWLRQV
'UXJV DQG OLVFHOODQHRXV 5HWDLO
$JULEXOWXUH DQG $00 2WKHUYV
ODQXIDFWXUHUYV

7TRWDO

1XPEHU RI 7D[SD\HUV

9LOODJH +RPH 5XOH 6DOHV 7D[ 5DWH

'DWD 6RXUFH ,O0OLQRLVY '"HSDUWPHQW RI SHYHQXH

'DWD DYDLODEOH IRU FDOHQGDU \HDU RQO\ 7KH ILVFDO \HDU RI WK}

 QWHUHVW LQFRPH LQFOXGHG LQ ZDUUDQWV LV QRW UHIOHFWHG LQ

([FOXGLQJ DGGLWLRQDO DOORFDWLRQV UHFHLYHG H[FOXGHG IURP

$PRXQW UHSRUWHG QHW RI ,'25 FRPSOLDQFH DGPLQLVWUDWLRQ DQ
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'LUHFW DQG 2YHUODSSLQJ 6DOHV 7D[ 5DWHV /DVW 7HQ )LVFDO <HD!
'"HFHPEHU 8QDXGLWHG

5HILRQDO 9LOODJH
J)LVFDO 6WDWH &RXQW\ 7UDQVSRUWDWUR®W
<HDU 7D[ 5DWH $XWKRULW\ 5DWH 7TRWDO

'DWD 6RXUFH 6WDWH RI ,OOLQRLYV

I1RWH %XVLQHVYV GLVWULFW LV DVVHVVHG DGGLWLRQDO VDOHYV
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5DWLRV RI 2XWVWDQGLQJ '"HEW E\ 7\SH /DVW 7HQ )LVFDO <HDUYV
'"HFHPEHU 8QDXGLWHG

%XVLQHVV 7\SH
*RYHUQPHQWDO $FWLYLSAMNYLWLHYV
%XVLQHVV 3HUFHQWDJH
JLVFDOHQHUDQ(3$ 'LVWULFWHQHUDO7RWDO RI
<HDU2EOLJDWLRDQ,QVWDOOPFHOWHG ZBQPLIDWBRQPDUSHUVRQDIHU
(QGHG %RQGWBD\DEOHLRWH 1RWH 3D\D®%BBGWVRYHUQPHFWRPH&DSLWD

+

I+

I+

+ +
+ +
+ +
+ +
+ +

'‘DWD 6RXUFH $XGLWHG )LQDQFLDO

7KH 9LOODJH HOQWHUHG LQWR ILYH LQVWDOOPHQW FRQWUDFWYV ZLW|
IXQGV IRU WKH FRQVWUXFWLRQ RI IORRG FRQWURO SURMHFWY 7KH FI
LQVWDOOPHQWY 2QO\ RQH RI WKH ILYH RULJLQDO ORDQV UHPDLQ RXWYV

7KH 9LOODJH HQWHUHG LQWR DQ LQVWDOOPHQW QRWH WR SURYLG
SURMHEWVY 7KH ORDQ LV SD\DEOH LQ DQQXDO LQVWDOOPHQWY RYHU D

6HH WKH VFKHGXOH RI '"HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ IRU

I1RWH 'HWDLOV RI WKH 9LOODJH V RXWVWDQGLQJ GHEW FDQ EH IRXQG L
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5DWLRV RI *HQHUDO %RQGHG 'HEW 2XWVWDQGLQJ /DVW 7HQ )LVFDC
'"HFHPEHU 8QDXGLWHG

SHUFHQWDJH RI

IHVV $PRXQWYV 7TRWDO 7D[DEOH
*HQHUDO $YDLODEOH $VVHVVHG
J)LVFDO 2EOLJDWLRQ LQ '"HEW 9DOXH RI 3HU
<HDU %WRQGV 6HUYLFH )XQG7RWDO 3URSHUW\ &DSLWD

'DWD 6RXUFHV $XGLWHG ILQDQFLDO VWDWHPHQWY DQG 2IILFH RI WK

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

6HH WKH VFKHGXOH RI '"HPRJUDSKLF DQG (FRQRPLF ,QIRUPDWLRQ

1RWH 'HWDLOV UHJDUGLQJ WKH 9LOODJH V RXWVWDQGLQJ GHEW FC
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6FKHGXOH RI 'LUHFW DQG 2YHUODSSLQJ *RYHUQPHQWDO $FWLYLWLH
'"HFHPEHU 8QDXGLWHG

SHUFHQWDJH
'"HEW $SSOLFDE®IHOODJH
*URVV WR WKH 9LOODJ6BKMRIUH
*RYHUQPHQWDO 8QLW '"HEW ORXQW 3URVSHRW'HEW

9LOODJH RI ORXQW 3URVSHFW

&RXQW\ RI &RRN

JRUHVW 3UHVHUYH 'LVWULFW RI &RRN &RXQW\
OHWURSROLWDQ :DWHU 5HFODPDWLRQ 'LVWULFW
&RPPXQLW\ &ROOHJH 'LVWULFW

&RPPXQLW\ &ROOHJH '"LVWULFW

6FKRRO "'LVWULFW

6FKRRO "'LVWULFW

6FKRRO "LVWULFW

6FKRRO "LVWULFW

6FKRRO "'LVWULFW

6FKRRO "LVWULFW

6FKRRO "LVWULFW

6FKRRO 'LVWULFW

$UOLQIWRQ +HLIJKWV 3DUN 'LVWULFW

'HV 30DLQHYV 3DUN 'LVWULFW

ORXQW 3URVSHFW 3DUN 'LVWULFW

7TRWDO 2YHUODSSLQJ '"HEW

7TRWDO 'LUHFW DQG 2YHUODSSLQJ '"HEW

'DWD 6RXUFH *RYHUQPHQWDO XQLWV DQG WKH SHUFHQWDJH RI RYH
GHEW RI WKH RYHUODSSLQJ JRYHUQPHQWDO XQLWYV REWDLQHG IUR
2IILFH

*URVV ERQGHG GHEW H[FOXGLQJ RXWVWDQGLQJ JHQHUDO REOLJD
EH SDLG IURP VRXUFHV RWKHU WKHQ JHQHUDO WD[DWLRQ

'"HWHUPLQHG E\ UDWLR RI DVVHVVHG YDOXH RI SURSHUW\ VXE
SURSHUW\ VXEMHFW WR WD[DWLRQ LQ WKH 9LOODJH

$PRXQW LQ FROXPQ PXOWLSOLHG E\ DPRXQW LQ FROXPQ
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6FKHGXOH RI /HIDO '"HEW 0DUJLQ
'"HFHPEHU 8QDXGLWHG

7KBHLOOIDUHW KRPH UXOH PXQLFLSDOLW\
$UWLFOH 9,, 6HFWLRQ N RI WKH ,OOLQRLY FRQVWLWXWLRQ JR®

7KH *HQHUDO $VVHPEO\ PD\ OLPLW E\ ODZ WKH DPRXQW DQG UHTX
E\ VRPH KRPH UXOH PXQLFLSDOLWLHY SD\DEOH IURP DG YDORUI
IROORZLQJ SHUFHQWDJHV RI WKH DVVHVVHG YDOXH RI LWV WDI[DE
DQG OHVV WKDQ DQ DJJUHIJDWH RI RQH SHUFHQW LQGHEWH
-XO0\ Rl WKLY FRQVWLWXWLRQ RU ZKLFK LV WKHUHDIWHU LC
WKH IRUHJRLQJ SHUFHQWDJH DPRXQWYV

7R GDWH WKH *HQHUDO $VVHPEO\ KDV VHW QR OLPLWYV IRU KRPH U:
PXQLFLSDOLW\
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'"HPRJUDSKLF DQG (FRQRPLF 6WDWLVWLFV /DVW 7HQ )LVFDO <HDUYV
'"HFHPEHU 8QDXGLWHG

3HU

&DSLWD
J)LVEDO (TXDOL]JHG 3HUVRQDO3HUVRQDB®QHPSOR\PHQW
<HDU SBRSXODWLRWWHVVHG 9DOXH RPH ,QFRPH SDWH

'DWD VRXUFH
8 6 'HSDUWPHQW RI &¢RPPHUFH %XUHDX RI WKH &HQVXV
2IILFH RI WKH &RRN &RXQW\ &OHUN
,'(6 /RFDO $UHD 8QHPSOR\PHQW 6WDWLVWLFYV

1% 1RW $YDLODEOH
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BULQFLSDO (PSOR\HUV &XUUHQW )LVFDO <HDU DQG 1LQH )LVFDO <H
'"HFHPEHU 8QDXGLWHG

3HUFHQWDJH 3HUFHQWDJH
RI 7TRWDO RI 7RWDO
9LOODJH 9LOODJH

(PSOR\HU (PSOR\HBHDWQ NPSOR\PHRSWOR\HFDQNPSOR\PHQW

&96 &DUHPDUN

5REHUW %RVFK 7RRO &RUSRUDWLRQ
&XPPLQV $O0OLVRQ

ORXQW 3URVSHFW 6FKRRO 'LVWULFW
9LOODJH RI ORXQW 3URVSHFW
7RZQVKLS +LJK 6FKRRO 'LVWULFW
5DXODQG %RUJ

DO ODUW 6XSHUFHQWHU

+RPH '"HSRW

&RVWFR

&DUVRQ 3LULH 6FRWW

'‘DWD 6RXUFHV 9LOODJH 5HFRUGYV
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)XOO 7LPH DQG 3DUW 7LPH (PSOR\HHV E\ )XQFWLRQ 3URJUDP /DVW |
'"HFHPEHU 8QDXGLWHG

6HH )ROORZLQJ 3DJH
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)XOO 7LPH (TXLYDOHQW (PSOR\HHV E\ )XQFWLRQ 3URJUDP

'"HFHPEHU 8QDXGLWHG

IDVW 7HC

)XQFWLRQ 3URJUDP

3XEOLF 5HSUHVHQWDWLRQ &RPPXQLW\
DQG &LYLF 6HUYLFHYV

*HQHUDO *RYHUQPHQW
9LOODJH $GPLQLVWUDWLRQ
$GPLQLVWUDWLRQ

JLQDQFH

7TRWDO

&RPPXQLW\ '"HYHORSPHQW
&RPPXQLW\ '"HYHORSPHQW
&RPPXQLW\ " HYHORSPHQW & %*

7TRWDO

+XPDQ 6HUYLFHV '"HSDUWPHQW

B3XEOLF 6DIHW\ DQG 3URWHFWLRQ
3ROLFH '"HSDUWPHQW
JLUH '"HSDUWPHQW

7TRWDO

3XEOLF :RUNV '"HSDUWPHQW
$GPLQLVWUDWLRQ

BWUHHWYV %XLOGLQJV 3DUNLQJ
YRUHVWU\

(QJLQHHULQJ

‘DWHU B6HZHU

5HIXVH 'LVSRVDO

3DUNLQJ

9HKLFOH ODLQWHQDQFH

7TRWDO

9LOODJH 7TRWDO

'‘DWD 6RXUFH 9LOODJH %XGJHW



+ + + + + +
+ + + + + +
+ + + + + +
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2SHUDWLQJ ,QGLFDWRUV E\ )XQFWLRQ 3URJUDP
'"HFHPEHU 8QDXGLWHG

/IDVW 7HQ )LVFDO <

YXQFWLRQ 3URJUDP

JLOQODQFH 'HSDUWPHQW
9HKLFOH 6WLFNHUV ,VVXHG

SWLOLW\ %LOOV

5HDO (VWDWH 7UDQVIHU 7D[ 6WDPSV 6ROG

&RPPXQLW\ '"HYHORSPHQW
%XLOGLQJ 'LYLVLRQ

3HUPLWV ,VVXHG

30DQ 5HYLHZV
%XLOGLQJ &RGH ,QVSHFWLRQV
(QYLURQPHQWDO +HDOWK 'LYLVLRQ
,QVSHFWLRQV

YRRG 6HUYLFH

OXOWL IDPLO\ %XLOGLQJV

3XEOLF 6DIHW\
3ROLFH
1XPEHU RI &ULPHYV
1XPEHU RI 6HUYLFH &DOOV
1XPEHU RI $SUUHVWYV
ORYLQJ 9LRODWLRQV
3DUNLQJ &LWDWLRQV
YLUH
J)LUH &DOOV
(06 &DOOV
JLUH 3UHYHQWLRQ ,QVSHFWLRQV
7UDLQLQJ +RXUV

3XEOLF :RUNV

6WUHHWYV

6WUHHW 5HVXUIDFLQJ OLOHV
&UDFN )LOOLQJ /EV

/IHDYHV 5HPRYHG 7RQV

‘:DWHU
:DWHU ODLQV ,QVWDOOHG /LQHDO )HF +
‘DWHU %LOOHG *DOORQV

6DQLWDU\ 6HZHUV &OHDQHG )W
5HIXVH 6LQJOH OXOWL )DPLO\
6ROLG :DVWH &ROOHFWHG 7RQV
5HF\FOLQJ 7RQV

'DWD 6RXUFH 9DULRXVY 9LOODJH 'HSDU\

I1XPEHUV DIIHFWHG E\ &29,'

9LOODJH VXVSHQGHG 9HKLFOH 6WLFN



I+
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&DSLWDO $VVHW 6WDWLVWLFV E\ )XQFWLRQ 3URJUDP
'"HFHPEHU 8QDXGLWHG

IDVW 7HQ )LV

)XQFWLRQ 3URJUDP

3XEOLF 6DIHW\
3ROLFH
BWDWLRQV
3DWURO 8QLWYV
Y)LUH
J)LUH 6WDWLRQV
JLUH (QJLQHV 9HKLFOHV

3XEOLF :RUNYV
S5HVLGHQWLDO 6WUHHWY OLOHYV

:DWHU

:DWHU ODLQV OLOHV

JLUH +\GUDQWYV

6WRUDJH &DSDFLW\ *DOORQV 0 0

:DVWHZDWHU

6DQLWDUN 6HZHU OLOHV
6WRUP 6HZHUV OLOHV
&RPELQHG 6HZHUV OLOHYV

'DWD 6RXUFH 9DULRXV 9LOODJH GHSDUWPHQWYV






$'',7,21%/ ',6&/2685(6 5(48,5(' %< 6(& 58/( &
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67$7(0(17 2) ,1'(%7('1(66

$PRXQW $vV 3BHUFHQW BHU &DSLWD
$SSOLFDEOHSBVHRIVENGNLPDWHG&HQV XV
'HFHPEHU 9DOXH7UXH 9DOXH

$VVHVVHG 9DOXDWLRQ RI 7D[DEOH 5HDO 3URSHUW\
(VWLPDWHG 7UXH 9DOXH RI 7D[DEOH 5HDO 3URSHUW\
'LUHFW %RQGHG '"HEW SD\DEOH IURP 3URSHUW\ 7D[HYV
3D\DEOH )URP 3URSHUW\ WD[HV
6HOI 6 XSSRUWLQJ 'HEW
7TRWDO 'LUHFW %RQGHG '"HEW
2YHUODSSLQJ %YRQGHG '"HEW 3D\DEOH IURP 3URSHUW\ 7D[HYV
6FKRROV
2ZWKHU 7KDQ 6FKRROV
7TRWDO 2YHUODSSLQJ %YRQGHG 'HEW
7RWDO 'LUHFW DQG 2YHUODSSLQJ %YRQGHG 'HEW
7TRWDO 'LUHFW DQG 2YHUODSSLQJ %YRQGHG '"HEW ([FO 6HOI 6XSSRUWLQJ

IRWHYV 7KH 9LOODJH LV D KRPH UXOH XQLW XQGHU WKH ,O00LQRLYV
UHTXLUHG WR VHHN UHIHUHQGXP DSSURYDO IRU WKH LVVXDQFFE
6HH 2’ HWDLOHG 2YHUODSSLQJ %YRQGHG ,QGHEWMHGCREHW 3D\DEO|

5(7,5(0(17 6&+('8/( 2) 28767$1"',1* 9,//$*( *(1(5$/ 2%/,*$7,21 %21'("
"(%7 1RWH
$V RHFHPEHU

BULQFLSDO ODWXULWLHV
"X H 6RXUFH RI 3D\PHQWV/RWDO ODWXULWLHV 'HEW 6HUYLFH 7D[ /HYLHV
&DOHQGDU 3URSHUW\ $QQXDO &XPXODWLYH /HY\ 3URSHUW\
"'DWH 7D[HV $PRXQW 3HUFHQW <HDU 7D[HV




IRWHYV 7KH 9LOODJH LV D KRPH UXOH XQLW XQGHU WKH ,OOLQRL
UHTXLUHG WR VHHN UHIHUHQGXP DSSURYDO IRU WKH LVVXDQFH
DOWHUQDWLYH UHYHQXH VRXUFHV LQFOXGLQJ +RPH UXOH VDOHV
VHUYLFH IRU FHUWDLQ ERQGV 7KH 9LOODJH DEDWHV WKH SURSI
UHYHQXH VRXUFHYV

(%7 5$7,26 $1' 3(5 &$3,7%/ '(%7+*(1(5%/ 2%/,*$7,21 %21' 6$/(6 1R W
5DWLR WR (TXDOL]HG $VV 3HU &DSLWIL
'LUHFW 'HE 'LUHFW 2YHUO 'LUHFW 2YHUO
,QFOX ([FOXG ,QFOX ([FOXG ,QFOX ([FOXG
9LOODJH ,VV. 6HOI 6HOI 6HOI 6HOI 6HOI 6HOI

6DOH 'D _ $PRX( 6XSSR 6XSSRUV 6XSSR 6XSSRUV 6XSSR_6XSSRUV
'"HFHPEHU
YHEUXDU\
'"HFHPEHU
'"HFHPEHU
-X 0\
-X 0\
-DQXDU\
BHSWHPEHL
YHEUXDU\
BHSWHPEHL
'"HFHPEHU
'"HFHPEHU
0D\
2FWREHU
-XQH
1RYHPEHU
YHEUXDU\
BHSWHPEHL

1IRWHV ,QIRUPDWLRQ LQ WDEOH SXOOHG IURP DSSOLFDEOH 2IILFLDO
([FOXGHV WKH 9LOODJHuV JHQHUDO REOLJDWLRQ ERQGV ZKLFK DI
9LOODJH SRSXODWLRQ HVWLPDWHYV XVHG LQ WKHVH FDOFXODWLR
DQG EHJLQQLQJ LQ

(48%/,=(' $66(66(' 9$/8$7,21 )25 7$;,1* 385326(6 1RWH

5HDO 3URSHUW\
7D] 1HW )R 30XV 7TRWDO ) ,OFUH
ITHY\ *HOHUDO ,OFUHP 7DILOJ 2YHU
<HDU 3XUSRV]I 9DbOXD 3XUSRV]I SULRU

I+



1IRWHYV 3URSHUW\ LQ &RRN &RXQW\ LV VHSDUDWHG LQWR WZR S
IRU UHVLGHQWLDO DQG IRU FRPPHUFLDO SURSHUW\  $IWH
RI D SDUFHO Rl ODQG WKH YDOXH LV PXOWLSOLHG E\ RQH R
DVVHVVHG YDOXDWLRQ IRU WKDW SDUFHO 7KH ,00LQRLV 'HSI
DGMXVWPHQW IDFWRU WKH HTXDOL]DWLRQ IDFWRU WR HTXDC
WKH HTXDOL]DWLRQ IDFWRU LV DSSOLHG WKH YDOXDWLRQ RI V
DQG WD[ UDWHV DUH DSSOLHG WR WKH HTXDOL]J]HG YDOXDWLRQ
8QGHU WKH FXUUHQW WULHQQLDO UHDVVHVVPHQW V\VWHP L¢
UHDVVHVVHG LQ DQG LWV HTXDOL]HG DVVHVVHG YDOXH L
FRPSDUHG WR WKH SULRU \HDU
([FOXGHV IRXU FDWHJRULHV Rl H[HPSWLRQV WKH 6HQLRU &l
+RPHVWHDG ([HPSWLRQ WKH B6HQLRU &LWL]JHQVu 7D[ J)UHH]H +
+RPHRZQHU ([HPSWLRQ
7KH 9LOODJHuV WD[ UDWH LV FDOFXODWHG EDVHG RQ WKH YLO
WKLV WDEOH DV 21HW IRU *HQHUDO 7D[LQJ 3XUSRVHV: DQG LV
9DOXDWLRQ VKRZQ LQ WKLV WDEOH DV 27RWDO IRU DOO 7D
H[HPSWLRQV 21 WKH WD[HV FROOHFWHG WKDW SRUWLRQ DSSE
LQFUHPHQW GLVWULFWV LV UHPLWWHG WR WKH 9LOODJH E\ W
DOORFDWLRQ IXQG 7KH (TXDOL]JHG $VVHVVHG 9DOXDWLRQ IR
WRWDO WD[ UDWH IRU DOO QRQ 7,) SXUSRVHV LV VKRZQ LQ WKL

"(7$,/(' 29(5/$33,1* %21'(" ,1'(%7('1(66 3$<$%/( )520 3523(57< 7%$;(6
$7'(&(0% (5

3HUFHQW RI 9LOODJH V $SSOLFDEOF

9LOODJH V RI *URVV '"HEW WR EH

5HDO 3URSHBUWRVV 3DLG )URP 3URSHUW\ 7D
6&+22/ ',675,&76 LQ 7D[LQJ %ROGHG 'HEMUFHQWSPRXQW

(OHPHQWDU\ 'LVWULFWYV
ORXQW 3URVSHFW 1R
&RPPXQLW\ &RQVROLGDWHG 1R
5LYHU 7UDLOV 1R
:KHHOLQJ &RPPXQLW\ &RQVROLGDWHG 1R
$UOLQIJWRQ +HLJKWV 1R
3URVSHFW +HLJKWV 1R

+LJK 6FKRRO 'LVWULFWYV
KHHOLQJ (ON *URYH 1R
ODLQH 7RZQVKLS 1R

&RPPXQLW\ &ROOHJIHV
2DNWRQ 1R
+DUSHU 1R

TRWDO 6FKRROV

27+(5 7+$1 6&+22/ ',675,876
&RRN &RXQW\ ,QFOXGLQJ )RUHVW 3UHVHUYH 'LVWULFW
OHWURSROLWDQ :DWHU 5HFODPDWLRQ 'LVWULFW
3DUN 'LVWULFWYV
ORXQW 3URVSHFW
$SUOLQIJWRQ +HLJIKWYV
'"HV 30DLQHV

TRWDO 2WKHU 7KDQ 6FKRROV



IRWHYV 9LOODJHuV VEBDEAG BDODRSEIBUXNSIRYQDOXDWLRQV

7%$; 5%7(6 3(5 (48$/,=(' $66(66(' 9$/8%$7,21 1RWH

/HY\ <HDUV

9LOODJH RI ORXOW 3URVSHFW
%ROGY DOG  OWHUHVW
SHOVLROV 3ROLFH )LUH
3ROLFH BURWHFWLROQO

JLUH BURWHFWLRO

7TRWDO 9LOODJH

&RRN &RXOW\ ,OQOFOXGLQJ )F
OHWURSROLWDQOQ :DWHU 5HF(
ORXOW 3URVSHFW 3DUN 'LVV
ORXOW 3URVSHFW 3XEOLF /L
6SHFLDO 6HUYLFH $UHD 1R
&RPPXQLW\ &ROVROLGDWHG
TRZOVKLS +LJK 6FKRRO 'LVW
+DUSHU &ROOHJH 1R
$00 2WKHU

7TRWDO

9LOODJH DV D BHUFHOW R i

IRWHYV $vV D KRPH UXOH XQLW XQGHU WKH ,OOLQRLV &RQVWL\
OLPLWDWLRQV

7D[ UDWH DSSOLFDEOH WR WKH ODUJHVW WD[ FRGH LQ WKH 9LC

7%; (;7(16,216 $1' &2//(&7,216
9LOODJH 3XUSRVHV 2Q0\

7TRWDO 7D[HV &F

/THY\ &ROOF 7TRWDO RIHFHPEHU 1RW
<HD! <HDL (fTWHOQG $PRXQ SHUFHC
IRWHYV 6RXUFH &RRN &RXQW\ 7UHDVXUHUPV 2I1ILFH 7D[ SD\PH

WD[ VDOHV DUH VKRZQ DV FROOHFWLRQV LQ WKH \HDU ZKHQ
GLVWULEXWLRQV WR WKH 9LOODJH EHFDXVH WD[ UHIXQGV
H[HPSWLRQV RWKHU H[HPSWLRQV HWF DUH GHGXFWHG IURP
DGGHG WR 2$PRXQW &ROOHFWHG? LQ FDOFXODWLQJ WKH GLVW
&RRN &RXQW\ SURSHUW\ WD[HV DUH SD\DEOH LQ WZR LQVWDH
WKH ODWWHU RI $XJXVW RU GD\V DIWHU WKH PDLOLQJ RI V
ELOO DQG LV RI WKH SULRU \HDUpV ELOO 7KH VHFRQG
DVVHVVPHQW DQG HTXDOL]DWLRQ DQG UHIOHFWYV DQ\ FKDQJH)



7(1 /1$5%(67 7$:3$<(56

(TXDOL]JHG
$VVHVVHGHUFHQW RI
5DQN 7D[SD\HU %XVLQHVV 3URSHWWDKXWWLRIQ OODJH

785 OHQWXUHV //& 2SHUDWLRQV &HQWHU
&53 :HVW &HQWHUQGXVWULDO

/%; ORXQW 3URVSHERRESKLQJ &HQWHU

'/& ODQDJHPHQW &RKBSSLQJ &HQWHU

ODSOH BWUHHW /RISSDUWPHQWYV

+RPH 3URSHUWLHV$SDUWPHQWYV

OHQDUGV 3URSHUMMUWHAZDUH DQG +RPH %XLOGLQJ 6WRUH
&5 *ROI 30D]D ,, //&8KRSSLQJ &HQWHU

07 3URVSHFW *UHH{BWD W PHQWYV

&RVWFR OHPEHUVKLS :DUHKRXVH &OXE

IRWHYV O9DOXDWLRQV DV RIWDRIPUSRVHV IBRBD\DEOH
TRWDOOLOODJH YDOXDWLRQ LV

$1° 7%; %3$6( ',675,%87,21 %< 3523(57< &/%$66,),&%7,21

9LOODJH RI ORXQW 3URVSHFW
7D[DEOH 9DOXDWLRQ 3HUFHQW RI 7TRWDO

&ODVVLILFDWLRQ

SHVLGHQWLDO
&RPPHUFLDO

, QGXVWULDO
SDLOURDG
7TRWDO

$ EUHDNGRZQ E\ SURSHUW\ FODVVLILFDWRLBGRXDRMLRKHL Y LQRW JHUNLOH
RI WKLV UHSRUW



*(1(5%$/ )81" 1RWH

6XPPDU\ 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHYV DQG &KD
JLVFDO <HDUV (QGLQJ '"HFHPEHU

$FWXDO

SHYHQXHYV %XGJHW$FWXDO

3URSHUW\ 7D[HV

6DOHV 7D[HV

6WDWH ,QFRPH 7D[HV

ILFHQVHV 3HUPLWV )HHV

S8WLOLW\ 7D[HV

&KDUJHV IRU 6HUYLFH

JLQHV )RUIHLWYV

,QYHVWPHQW ,QFRPH

JRRG %HYHUDJH 7D]

5HDO (VWDWH 7UDQVIHU 7D]

$00 2WKHU 5HYHQXHYV

7RWDO 5HYHQXHYV

([SHQGLWXUHV
*HQHUDO *RYHUQPHQW
3XEOLF 5SHSUHVHQWDWLRQ 'LYLVLRQ
9LOODJH 0DQDJHU V 2IILFH
J)LODQFH 'HSDUWPHQW
&RPPXQLW\ '"HYHORSPHQW $GPLQLVWUDWLRQ
%HQHILW 3D\PHQWYV
7RWDO *HQHUDO *RYHUQPHQW
3XEOLF 6DIHW\
&RGH (QIRUFHPHQW
3ROLFH 'HSDUWPHQW
J)LUH (PHUJHQF\ 3URWHFWLRQ 'HSDUWPHQW
7RWDO 3XEOLF 6DIHW\
+LJKZD\V 6WUHHWYV
+HDOWK
"HOIDUH
&XOWXUH 5HFUHDWLRQ
1HW 7UDQVIHUV ,Q 2XW
7RWDO ([SHQGLWXUHYV
SHYHQXHV 2YHU 8QGHU ([SHQGLWXUHV
(QGLQJ )XQG %DODQFH




%DODQFH 6KHHW 'HFHPEHU

$VVHWV
&DVK ,QYHVWPHC
SHFHLYDEOHYV
SURSHUW\ 7D[HV
2WKHU 7D[HV
$00 2WKHU
'XH J)URP 2WKHU )
'XH J)URP 2WKHU *F
$00 2WKHU $VVHW
7TRWDO $VVHWYV

I+
I+
I+

/ILDELOLWLHV )XOf
$FFRXOWYV 3D\DEO
'"HIHUUHG 5HYHO X!
SURSHUW\ 7D[HYV
$00 2WKHU /LDELC
)XQOG %DODOFH
1ROVSHOGDEOH
SHVWULFWHG
&RPPLWWHG
$VVLIOHG
8ODVVLIOHG

7TRWDO )YXOQOG %D
7TRWDO /LDELOLWL

I+

I+
+ I+
+ I+
+ I+

I+
I+

IRWHYV 7KLY FRQGHQVHG ILQDQFLDO LQIRUPDWLRQ IRU WKH \HDU
I[URP WKH IXOO0 $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUWYV
9LOODJH FRQIRUP WR *$$3 DQG DUH GLVFORVHG LQ WKH DXGLW
WKH SROLFLHV DUH 7TKH *HQHUDO )XQG LV DFFRXQWHG IRU X
5HYHQXHV DUH UHFRJQL]HG ZKHQ WKH\ EHFRPH PHDVXUDEO
([SHQGLWXUHY DUH JHQHUDOO\ UHFRJQL]JHG ZKHQ WKH UHODWF
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)XQG %DODQFHYV DQG 6XPPDU\ SHYHQXHV ([FHVV 5HYH
)LVFDO <HDUV (QGHG 'HFHPEHU

JLVFDO <H DHF HPEH®E
5HYHQXH
5HYHQXH ,QFO 7UDQYZMHLV
3URSHUW\ 8QGHU )XQG
*RYHUQPHQWDO )XQG 7\SHV 7D[ 7RWDO ([SHQGLWXUWBODQFH
*HQHUDO )XQG
6SHFLDO 5HYHQXH )XQGV
ORWRU )XHO 7D]
&RPPXQLW\ '"HYHORSPHQW %ORREN *UDQW =
5HIXVH 'LVSRVDO +
$VVHW 6HL]XUH
‘($ VKDUHG )XQGV +
‘8, )LQHV
JRUHLJQ )LUH 7D[ )XQG
%XVLQHVV 'LVWULFW )XQG +
3ROLFH )LUH %XLOGLQJ &RQVWUXFWLRQ
3HQVLRQ 6WDELOL]DWLRQ )XQG#
(FRQRPLF (PHUJHQF\ )XQG + +
BRXWK ORXQW 3URVSHFW 7,) +
3URVSHFW 0DLQ 7,)
7RWDO 6SHFLDO 5HYHQXH
‘"HEW 6HUYLFH

+

+
+
+
+
+

+

+ H
[F S T
"+ oW
+ oW
+
+ H
oW

+
I+
+

&DSLWDO 3URMHFWYV

7RWDO *RYHUQPHQWDO
3URSULHWDU\ )LGXFLDU\ )XQG 7\SHV
(QWHUSULVH )XQGV

‘:DWHU DQG 6HZHU

9LOODJH 3DUNLQJ 6\VWHP +
,QWHUQDO 6HUYLFH )XQGV
3HQVLRQ 7UXVW )XQGV

3ROLFH 3HQVLRQ

JLUHILJKWHU V 3HQVLRQ

7RWDO 3URSULHWDU\ )LGXFLDU\

7RWDO $00 )XQGV OHPR 2QO\

'"HVLJQDWHG DV PDMRU IXQGV

+

+

+

+
+

+

+

=+

&DVK ,QYHVWPHQWYV DW

*HQHUDO )XQG

QWHUQDO 6HUYLFH )XQGV
3ROLFH )LUH %XLOGLQJ &RQVWUXFWLRQ
3URVSHFW 0DLQ 7,)

2WKHU 6SHFLDO 5HYHQXH )XQGV
"HEW 6HUYLFH )XQGV
6XEWRWDO

&DSLWDO 3URMHFW )XQGV
:DWHU 6HZHU

2WKHU (QWHUSULVH )XQGV
3HQVLRQ 7UXVW )XQGV

7RWDO

I+
+
+

6WDUWLQJ \HDU 2WKHU )LGXFLDU\ )XQGV DUH PHUJHG ZLWK *HQHUDO )XQG



IRWHYV 7KLY FRQGHQVHG ILQDQFLDO LQIRUPDWLRQ IRU WKH \HDU
I[URP WKH IXO0 $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUWYV
YLOODJH FRQIRUP WR *$$3 DQG DUH GLVFORVHG LQ WKH DXGLW
WKH SROLFLHV DUH $O00 *RYHUQPHQWDO )XQGV DUH DFFRX(
DFFRXQWLQJ 5HYHQXHY DUH UHFRJQL]JHG ZKHQ WKH\ EHFRPH F
HISHQGLWXUHYV DUH UHFRJQL]HG ZKHQ WKH UHODWHG IXQG O
SBHQVLRQ 7UXVW )XQGV DUH DFFRXQWHG IRU XVLQJ WKH DFFU
&RPSUHKHQVLYH )LQDQFLDO 5HSRUW IRU WKH \HDU HQGHG 'H
2. QGHSHQGHQW $XGLWRUpV 5HSRUW3 6LPLODU XQTXDOLILHG
9LOODJHPuV $QQXDO &RPSUHKHQVLYH J)LQDQFLDO 5HSRUWYV IRU
2. QGHSHQGHQW $XGLWRUpV 5HSRUW? LQFOXGHG LQ WKH ODWHYV

2 Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWY UHIHUUHG WHF
UHVSHFWLYH ILQDQFLDO SRVLWLRQ RI WKH JRYHUQPHQWDO D
IXQG DQG WKH DJJUHJDWH UHPDLQLQJ IXQG LQIRUPDWLRQ RI
'"HFHPEHU DQG WKH UHVSHFWLYH FKDQJHV LQ ILQDQFLD(
WKHUHRI IRU WKH \HDU WKHQ HQGHG LQ DFFRUGDQFH ZLWK D
8QLWHG 6WDWHV RI $PHULFD 3

7KH 9LOODJHuV SURSHUW\ WD[ UHYHQXH UHFRJQLWLRQ SRO
 QWHUSUHWDWLRQ S5HYHQXH 5HFRJQLWLRQ 3URSHUW\ 7D[F
UHFRJQL]JHG LQ WKH EDODQFH VKHHW DORQJ ZLWK D FRUUHVS
WKH GHEW VHUYLFH SD\PHQWY DQG OLDELOLWLHY UHODWHG V
BHUYLFH )XQGV WKH XQ PDWXUHG SULQFLSDO LV UHIOHFWHG
,QFOXGHV WKH &DSLWDO ,PSURYHPHQW )XQG ZKLEK DFFRXQV
VLIHG FDSLWDO SURMHFWV )LQDQFLQJ LV SURYLGHG E\ RQF
FRQWULEXWLRQV LQWHU IXQG WUDQVIHUV LQYHVWPHQW LQF
)XQG EDODQFHV VKRZQ IRU WKH (QWHUSULVH )XQGV DUH WRW
UHWDLQHG HDUQLQJV DQG WKH FROXPQ 25HYHQXH 2YHU ([€
DPRXQW

7KH 9LOODJH KDV FUHDWHG D QHZ 3ROLFH DQG )LUH %XLOGLC
IXQG LV FUHDWHG WR DFFRXQW IRU ERQG SURFHHGV DQG FR
JLUH EXLOGLQJV

7KH 9LOODJH FUHDWHG D 5LVN ODQDJHPHQW )XQG LQ WR
FODLPV IRU OLDELOLW\ SURSHUW\ FDVXDOW\ FRYHUDJH DQG
E\ FKDUJHV WR WKH YDULRXV 9LOODJH IXQGV 7KH 9LOODJH
\HDU WR DFFRXQW IRU WKH DFTXLVLWLRQ DQG GHSUHFLD\
E\ FKDUJHV WR WKH *HQHUDO :DWHU DQG 6HZHU DQG 3DUN
ODLQWHQDQFH )XQG LQ WR DFFRXQW IRU WKH PDLQWHQDC
J)LUH '"HSDUWPHQW YHKLEOHV ,Q WKH 9LOODJH FUHDWHG
WKH DFTXLVLWLRQ DQG GHSUHFLDWLRQ Rl 9LOODJH FRPSXWH!
7KH 9LOODJH FUHDWHG WKH 3HQVLRQ 6WDELOL]JDWLRQ )XQG V
UHYHQXH VRXUFHV RWKHU WKDQ SURSHUW\ WD[HV IRU IXQG
9LOODJH WR DEDWH D SRUWLRQ RI WKH UHDO HVWDWH WD[HV
([FOXGHV DJHQF\ IXQGYV
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'"HFHPEHU
*RYHUQPHQWDO %XVLQHVV 7\SH
$FWLYLWLHV $FWLYLWLHV
&DSLWDO $VVHWV 1RW %HLQJ 'HSUHFL®MWSH®'DO $VVHWYV 1RW %HLQJ 'HSUHFLDWHG
/IDQG /IDQG
&RQVWUXFWLRQ LQ 3URJUHVYV &RQVWUXFWLRQ LQ 3URJUHVYV

7TRWDO $VVHWV 1RW %HLQJ 'HSUHFLDWHRGDO $VVHWYV 1RW %HLQJ 'HSUHFLDWHG

&DSLWDO $VVHWV %HLQJ 'HSUHFLDWH&DSLWDO $VVHWYV %HLQJ '"HSUHFLDWHG

%XLOGLQJV %XLOGLQJV DQG ,PSURYHPHQWYV
,PSURYHPHQWY 2WKHU 7KDQ % XLOGLQUNXLSPHQW
,QIUDVWUXFWXUH DQG $00 2WKHU ,QIUDVWUXFWXUH

7RWDO &DSLWDO $VVHWV %HLQJ 'HSUHRMIDDMH&DSLWDO $VVHWV %HLQJ '"HSUHFLDW
/IHVV $FFXPXODWHG 'HSUHFLDWLRQ /IHVV $FFXPXODWHG 'HSUHFLDWLRQ

7TRWDO &DSLWDO $VVHWV %HLQJ '"HSUHRMVMDDVH&D SHWDO $VVHWYV %HLQJ HSUHFLDWF
IHW $VVHWYV IHW $VVHWYV

1RWH &DSLWDO DVVHWYV ZKLFK LQFOXGH SURSHUW\ SODQW HT
VWRUP VHZHUV DQG VLPLODU LWHPVY DUH UHSRUWHG LQ WKH
FROXPQV LQ WKH JRYHUQPHQW ZLGH ILOQDQFLDO VWDWHPHQW!
DVVHWY ZLWK DQ LQLWLDO LQGLYLGXDO FRVW RI PRUH WKDQ
LV DQG DQ HVWLPDWHG XVHIXO OLIH LQ H[FHVV RI RQH \H
RU HVWLPDWHG KLVWRULFDO FRVW LI SXUFKDVHG RU FRQVW
HVWLPDWHG IDLU PDUNHW YDOXH DW WKH GDWH RI GRQDWLRQ
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