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OLOOHGJHYLOOH *HRUJLD

$QQXDO )LODQFLDO 5HSRUW
J)LVFDO <HDU



3DJH LQWHQWLRQDOO\ OHIW EODQN
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JRU WKH )LVFDO <HDU (QGHG -XQH
LOWURGXEWRIU\ 6HFWLRQ

LHWWHU RI TUDQVPLWWDO 0
DLQDQEI DOl 6HFWLRQ

DQDIHPHQW V "I VEXVVIRQ DQG $QDO\VLV g

DLQDQEI DO BWDWHPHIQWYV *$$3 %DVLV
[EWDWHPHQW RII 1HW 3RVLWLRQ L]
[EWDWHPHQW RI BHYHQXHY ([SHQVHV bDQG &KDQJHV LQ 1HW 3rRvLwWI
[BEWDWHPHQW R| &DVK )ORZV O
[EWDWHPHQW RI1 )IGXFLDU\ 1HW 3RVLWLRQ O
[EWDWHPHQW RI &KDQJIHV 1 QI)LGXFLDU\ 1HW 3RVLWLRQ [
ORWHV WR WKH I QOQFLDO 6WDWHPHQWYV |:|

BHTX1IUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
[EEKHGXOH RI &RRQWUIEXWIRQV IRUI'HILQHG %HQHILW 3HQVIEQ 30DQ
[EEKHGXOH R1I 3URSRUWIRQDWH 6KDUH RI 1HW 3HQVLRQ /LDHELHOLW\
DRWHYV WR WKH S5HTXI UHG 6XSSOHPHQWDO ,QIRUPDWLRQ IR3HQVLRC
[BEKHGXOH RI &RQWUIEXWLRQV IRU 23(% 30DQ Ol
[EEKHGXOH RI 3URSRUWIRQDWH 6KDUH RI WKH 1HW 23(% /LDELOLW\
DRWHYV WR WKH SHTXI UHG 6XSSOHPHQWDO ,QIRUPDWLRQ IR23(% 30T
[EXSSOHPHQWDU)\ |IQIRUPDWLRQ
[4DODQFEH GKHHW 1HQ *$$3 %DVLV |:|

[BWDWHPHQW R1 YXQGV $YDIODFOH DQG ([SHQGILWXUHIV &RPEDUHG WR

|6\/\/D\A/HPHQ\I\/ RlI &KDQJIHYV WR }YXQG %DODQFH F\ 3URIUDIP DQ@)XQGLQJ




LOWURGXFWRU\ 6HF
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$QQXDO )LQDQFLDO 5HS|



/IHWWHU Rl 7UDQVPLWWDO

$XIXVW

7R 3UHVLGHQW &DWK\ &R][
*HRUJLD &ROOHJH G6WDWH 8QLYHUVLW\

7KH $QQXDO )LQDQFLDO 5HSRUW $)5 IRU *HRUJLD &ROOHJH 6WDWH 8
WKH \HDU HQGHG -XQH DV ZHOO DV RWKHU XVHIXO LQIRUPDWLR
DQG LQWHJULW\ WR WKH SXEOLF 7KH $)5 DOVR LQFOXGHV WKH 0DQDJF
GLVFORVXUHV WR DVVLVW WKH UHDGHU LQ JDLQLQJ D EURDGHU DQG
ILQDQFLDO SRVLWLRQ DV D UHVXOW RI RSHUDWLRQV IRU WKH ILVFDO \H

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\ V PDQDJHPHQW LV UHVSRQVLE!
FRPSOHWHQHVY DQG IDLUQHVYV RI LWV SUHVHQWDWLRQ LQFOXGLQJ DC
DQG IDLUO\ SUHVHQWYV WKH 8QLYHUVLW\ V ILQDQFLDO SRVLWLRQ UHYH

7KH 8QLYHUVLW\ V ILQDQFLDO UHFRUGY DUH HLWKHU DXGLWHG E\ WKH
'2$%$ RU WKH 8QLYHUVLW\ 6\VWHP RI *HRUJLD ILQDQFLDO SURIHVVLF
LOQVWLWXWLRQDO ILQDQFLDO DVVLVWDQFH SURJUDPV LV SHUIRUPHG
VWDWHZLGH VLQJOH DXGLW

6LQFHUHO\

/HH )UXLWWLFKHU
9LFH 3UHVLGHQW
JLQDQFH $GPLQLVWUDWLRQ

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



JLOQDQFLDO 6HFWL

$QQXDO )LQDQFLDO 5HS



*(25*%,$ &2//(*( 67$7( 81,9(56,7<
ODQDJHPHQWXV 'LVFXVVLRQ DQG $QDO\VLV 0'$

,QWURGXFWLRQ
*HRUJLD &ROOHJH  6WSIW ¥HSQNYR\Q M LRM\ W K H LQVWLWXWLRQV RI KLIJKHU HGX

*HRUJLD SQKMHUVRWDWHG LQ OLOOHGJHYLOOH *HRUJLD ZDV IRXQGHG LQ D
ODWHU EHFDPH *HRUJLD 6WDWH &ROOHJH IRU :RPHQ *6&: ,Q LW EHFDPH
FR HGXFDWLRQDO LQVWLWXWLRQ ,Q WKH %RDUG RI 5HIJHQWV RI WKH 8Q!

XQLYHUVLW\ VWDWXV D QHZ PLVVLRQ DQG D QHZ QDPH *HRUJLD &ROOHJH 6

$V WKH 6WDWH V GHVLIJQDWHG SXEOLF OLEHUDO DUWV XQLYHUVLW\ *HRUJLD
HGXFDWLRQDO H[SHULHQFHV W\SLFDO RI HVWHHPHG SULYDWH OLEHUDO DUW\
*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\ LV D UHVLGHQWLDO OHDUQLQJ FRPPX
RITHUV VHOHFWHG JUDGXDWH SURJUDPYV DQG QRZ RIITHUV WZR GRFWRUDO SUR.
(GXFDWLRQ LQ &XUULFXOXP DQG ,QVWUXFWLRQ 7KH IDFXOW\ LV GHGLFDWHG
FODVVURRP DQG EH\RQG *HRUJLD &ROOHJIH 6WDWH 8QLYHUVLW\ VHHNV WR H
OLIHORQJ FXULRVLW\ DQG H[XEHUDQFH IRU OLYLQJ :LWK D FDSSHG HQUROOP|
HQUROOPHQW JURZWK HDFK \HDU &RPSDULVRQ HQUROOPHQW QXPEHUV DUH S

7 678'(17 )7(
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2YHUYLHZ Rl WKH )LQDQFLDO 6WDWHPHQWY DQG )LQDQFLDO $QDO\VLYV

7KQLYHUWLWOHDVHG WR SUHVHQW LWV ILQDQFLDO WKANHD WRISKIMW Y IRIUGW X FX M
WKHVH VWDWHPHQWY ZLOO EH RQ FXUUHQW \HDU GDWD 7KHUH DUH WKUHH
3RVLWLRQ WKH 6WDWHPHQW Rl 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW
GLVFXVVLRQ DQG DSIOLO\WANWLRD WMKFHLDO VWDWHPHQWY SURYLGHY DQ RYHUYLH?Z
&RPSDUDWLYH GDWD LV SURYLGHG IRU WKH ILVFDO \HDU DQG ILVFDO \HDU
GRHV FRQWDLQ D UHVWDWHPHQW RI WKH -XO\ QHW SRVLWLRQ EDODQFH I

BWDWHPHQW RI 1HW 3RVLWLRQ

7KH 6WDWHPHQW RI 1HW 3RVLWLRQ LV D ILQDQFLDO IFR® & QW DR G HAQ D ©\DK B WV B
ERWK FXUUHQW DQG QRQFXUUHQW 7KH GLIIHUHQFHV EHWZHHQ FXUUHQW DQ¢
JLODQFLDO 6WDWHPHQWY 7KH BWDWHPHQW RI 1HW 3RVLWLRQ LV SUHSDUHG
UHYHQXH DQG DVVHW UHFRJQLWLRQ ZKHQ WKH VHUYLFH LV SURYLGHG DQG H
DUH UHFHLYHG GHVSLWH ZKHQ FDVK LV DFWXDOO\ H[FKDQJHG

JURP WKH GDWD SUHVHQWHG UHDGHUV Rl WKH 6WDWHPHQW RI 1HW 3RVLWLRQ
RSHUDWLROULRIHWWEHW KR Z P XFELWHURZHNM YHQGRUV 7KH GLIIHUHQFH EHWZHHQ
SRVLWLRQ LV RQH S@LG/HXMWNMRQDR)FWEE KHDOWK ,QFUHDVH RU GHFUHDVHV LQ
LPSURYHPHQW RU G8FOLIQHW RVOBIQFLDO KHDOWK ZKHQ FRQVLGHUHG LQ FRC
FRQGLWLRQV VXFK DV IDFLOLWLHY DQG HQUROOPHQW 1HW 3RVLWLRQ LV Gl
LQYHVWPHQW LQ FDSLWDBOQRYWHWIMWVEURY LQHYUREHUW\ SODQW BQG YHHTUMLISPH Q

7KH QH[W FDWHJRU\ LV WKH QHW LQYHVW P HEQN YLHRUW IHBNXAL VO IDY \BH\R 8 H W 'S USFOT
RZQHG EBQWKHH UV LW\

7KH QH[W FDWHJRU\ LV UHVWULFWHG ZKLFK LV GLYLGHG LQWR WZR FDWHJRU
H[SHQGDEOH UHVWULFWHG UHVRXUFHV LV DYDLODEOH RQO\ IRU LQYHVWPHQYV
IRU H[SHQGLWQULH HEWEWRNWNHP XVW EH VSHQW IRU SXUSRVHVY DV GHWHUPLQHG E\ G
SODFHG WLPH RU SXUSRVH UHVWULFWLRQV RQ WKH XVH RI WKH DVVHWYV

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



7KH ILQDO FDWHJRU\ LV XQUHVWULFWHG 8QUHBWWNYHBWHWQHUR X UFMH G XOWIRUML
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&XUUHQW $VVHWYV

&DSLWDO $VVHWV 1HW

 QWDQJLEOH 5LJKW WR 8VH $VVHWV 1HW o
2WKHU $VVHWYV

727$/ $66(76
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&XUUHQW /LDELOLWLHYV

1RQ &XUUHQW /LDELOLWLHV
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1(7 326,7,21
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5HVWULFWHG 1RQ ([SHQGDEOH
5HVWULFWHG ([SHQGDEOH
8QUHVWULFWHG

727%/ 1(7 326,7,21

7JRWDO DQVHWBVHG SULPDULOD @ XB PMRODQHW FDSLWDO DVVHIVGIGR ILQF UKD VI
RWKHU DVVHWYVY Rl 7KH RYHUDOO LQFUHDVH LQ FXUUHQW DVVHWYV ZDV PRVWO\
BFLHQFH %XLOGLQJ ZKLFK WRWDOHG 2WKHU $VVHWVY LQFUHDVH LV C

%25 3RRO ,QYHVWPHQW IXQG ZKLFK zZzDV D WRWDWHKMRISHPHQ WD W R F DFOR (VD WL
WR WKH RYHUDOO DVVHW LQFUHDVH E\

7TRWDO GHIHUUHG RXWGEBHR2AMBENWGEG VRXUEKVYFK ZDV SULPDUIBQ\L GXBVWERWRHWL
VKDUH Rl WKH DFWXDULDOO\ GHWHUPLQHG GHIHUUHG ORVV RQ GHILQHG EHQ
6\VWHP RI *HRUJLD DQG (PSOR\HHV 5HWLUHPHQW 6\VWHP RI *HRUJLD DQG D
2WKHU 3RVW (PSOR\PHQW %HQHILWYV /LDELOLW\

7TRWDO O GHELWUHDNWIHGY ZKLFK ZDV BXH WRIHDVKUUHQW OLDELODQME IEBHRUHDVH
QRQ FXUUHQW OLDELOLWKHM ®FUHDVH LQ FXUUHQW OLDELOLWLHYVY LV SULPDUL
R DQRG &RQWUDFWYV SD\DEBHLR®FUHDVH LQ QRQ FXUUHQW OLDELOLWLH

UHODWHGQWRHWY BWRSRUWLRQDWH VKDUH RI WKH DFWXDULDOO\ GHWI
DGPLQLVWHUHG E\ THDFKHUVY 5HWLUHPHQW 6\VWHP RI *HRUJLD DQG (PSOR\HHYV

7KH FRPELQDWLRQ RI WKH FKDQJH LQ WRWDO DVVHWY DQG GHIHUUHG RXWIO
GHIHUUHG LQIORZV RI DRVIRXFUEHEDGHW GGRWEWLRQ RALY FKDQJH LQ QHW SRVLWL
WR DQ LQFUHDVH LQ 1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV RI

7TRWDO GHIHUUHG LQIQRFV HREYMHKBY RXUFAHWFK ZDV SULPDULSQRLENHIVEBEWRRERMH WL
VKDUH RI WKH DFWXDULDOO\ GHWHUPLQHG GHIHUUHG JDLQ RQ GHILQHG EHQ
6\VWHP RI *HRUJLD DQG (PSOR\HHVY 5HWLUHPHQW 6\VWHP RI *HRUJLD DQG Wk
SRVW HPSOR\PHQW EHQHILW 23(% OLDELOLW\ IRU WKH %RDUG RI 5HIHQWYV 5H

$QQXDO )LQDQFLDO 5HS|



BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
&KDQJHV LQ WRWDO QHW SRVLWLRQ DV SUHVHQWHG RQ WKH 6WDWHPHQW RI
BWDWHPHQW RI GHYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ 7KH S
UHFHLYHG8BL YWKHWRWX RSHUDWLQJ DQG QRQ RSHUDWLQBQRYBURKEWUD\S HQ Y HD\Q
RSHUDWLQJ DQG DQ\ RWKHU UHYHQXHV H[SHQVHV JDBQV YDIQGH@HRYVIGIV\ URSE
UHYHQXHV DUH UHFHLYHG IRU SURYLGLQJ JRRGV DQG VHUYLFHV W&RQWKHU V D\
2SHUDWLQJ H[SHQVHV DUH WKRVH H[SHQVHV SDLG WR DFTXLUH RU SURGXFH
RSHUDWLQJ UHYHQXHV DQG WR FOQLMHRM/R QNKSH B DWWILRD LRH YW R HY DUH UHYH
JRRGV DQG VHUYLFHV DUH QRW SURYLGHG )RU H[DPSOH VWDWH DSSURSULDW
JHILVODW X UBQ MYRH WKWK RXW WKH /HILVODWXUH GLUHFWO\ UHFHLYLQJ FRPPF
UHYHQXHV

"(16( 67$7(0(17 2) 5(9(18(6
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326,7,21 -XQH
2SHUDWLQJ 5HYHQXH

2SHUDWLQJ ([SHQVH
2SHUDWLQJ ,QFRPH /RVV
1RQ 2SHUDWLQJ 5HYHQXH DQG ([SHQVH

,QFRPH /RVV EHIRUH 2WKHU 5HYHQXHV
([SHQVHV *DLQV RU /RVVHV

2WKHU 5HYHQXHV ([SHQVHV *DLQV /RVVHV DQG
6SHFLDO ,WHPV

&KDQJH LQ 1HW 3RVLWLRQ
1HW 3RVLWLRQ DW EHJLQQLQJ RI \HDU
[1HW 3BRVLWLRQ DW (QG RI <HDU

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



5HYHQXH
YRU WKH \HDUV HQGHG -XQH DQG -XQH UHYHQXHV E\ VRXUFH ZHUH

5(9(18(6 %< 6285&(
7XLWLRQ DQG )HHV

*UDQWYV DQG &RQWUDFWYV

6DOHYV DQG BHUYLFHV

$X[LOLDU\ (QWHUSULVHYV

2WKHU 2SHUDWLQJ 5HYHQXHYV
7RWDO 2SHUDWLQJ 5HYHQXHYV
6WDWH $SSURSULDWLRQV
*UDQWYV DQG &RQWUDFWYV

*LIWV

,QYHVWPHQW ,QFRPH /RVV

2WKHU 1RQRSHUDWLQJ SHYHQXHYV
7RWDO 1RQRSHUDWLQJ 5HYHQXHYV
6WDWH &DSLWDO *LIWV DQG *UDQWYV
2WKHU &DSLWDO *LIWV DQG *UDQWYV
7JRWDO &DSLWDO *LIWV DQG *UDQWYV
$GGLWLRQV WR 3HUPDQHQW DQG 7HUP (CGRZPHQWYV
7RWDO S5HYHQXHYV

,Q )< WKH XQLYHUVLW\ UHVXPHG UHJXODU RSHUDWLRQ 7KHUH ZDV D GHFC
LQ HQUROOPHQW KRZHYHU RXU 6DOHV DQG 6HUYLFH UHFRJQL]J]HG DQ LQFUHDY
RFFXSDQF\ LQFUHDVH DQG )RRG 6HUYLFH LQFUHDVHG GXH WR D UDWH LQFUHD
*RYHUQRU V &RVW RI /LYLQJ ,QFWHNWIWAHQ® ) QFRPH ORVV GXH WR ORVV LQ IDLU
ORVVHV LQ LQYHVWPHQW UHYHQXH QHW RXW D WRWDO ORVV

$QQXDO )LQDQFLDO 5HS|



5HYHQXH E\ VRXUFH VWDWH DSSURSULDWLRQV JUDQWY DQG FRQWUDFWYV WX
GHSLFWHG E\ WKH IROORZLQJ FKDUW

5HYHQXH E\ PDMRU VRXUFH IRU WKH \HDUV HQGHG -XQH DQG -XQH

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



([SHQVHV
YRU WKH \HDUV HQGHG -XQH DQG -XQH H[SHQVHV E\ IXQFWLRQDO |

(;3(16(6 %< )81&7,218$/

&/$66,),8&%$7,21

 QVWUXFWLRQ

5HVHDUFK

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

BWXGHQW 6HUYLFHV
,QVWLWXWLRQDO 6XSSRUW
30DQW 2SHUDWLRQV DQG ODLQWHQDQFH
6FKRODUVKLSY DQG J)HOORZVKLSYV
$X[LOLDU\ (QWHUSULVHV

7RWDO 2SHUDWLQJ ([SHQVHV
 QWHUHVW ([SHQVH

7RWDO 1RQRSHUDWLQJ ([SHQVHYV

7RWDO ([SHQVHYV

7TRWDO RSHUDWLQJ H[SHQVHV ZHUH PLOOLRQ LQ ILVFDO D GHFUHDVH
DUH SULPDULO\ DWWULEXWDEOH WR WKH )< 9ROXQWDU\ 6HSDUDWLRQ 3URJU

7KH IROORZLQJ FKDUW GHSLFWV WKH ILVFDO RSHUDWLQJ H[SHQVHV E\ IXQF

$QQXDO )LQDQFLDO 5HS|



2SHUDWLQJ H[SHQVHV E\ IXQFWLRQDO FODVVLILFDWLRQ IRU WKH \HDUV HQGH
IROORZLQJ FKDUW

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



7KH IROORZLQJ FKDUW GHSLFWV WKH ILVFDO RSHUDWLQJ H[SHQVHV E\ QDW

2SHUDWLQJ H[SHQVHV E\ QDWXUDO FODVVLILFDWLRQ IRU WKH \HDUV HQGHG
IROORZLQJ FKDUW

$QQXDO )LQDQFLDO 5HSR



6WDWHPHQW RI &DVK )ORZV

7KH 6WDWHPHQW RI &DVK )ORZV SUHVHQWY GHWDLOHGS8RQYRUFDWLICRIQW
\HDU DQG LV GLYLGHG LQWR ILYH VHFWLRQV 7KH ILUVW VHFWLRQ LV
QHW FDVK XVHG E\ WKH YDULRXV B@HEMHW KW\VIVBIFWR QGL WH AW LARIQWLIKWH UH O
IURP QRQ FDSLWDO ILQDQFLQJ DFWLYLWLHYVY ZKLFK UHIOHFWYV WKH F
SXUSRVHV 7KH WKLUG VHFWLRQ VXPPDUL]JHV FDVK IORZV IURP FDSLW
FDVK XVHG IRU WKH DFTXLVLWLRQ DQG FRQVWUXFWLRQ RI FDSLWDO DQ
FDVK IORZV IURP LQYHVWLQJ DFWLYLWLHY DQG LQFOXGHV WKH SXUFKI
DFWLYLWLHV 7KH ILIWK DQG ILQDO VHFWLRQ UHFRQFLOHV WKH QHW
RQ WKH 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RV

&DVK )ORZV IRU WKH <HDUV (QGHG -XQH DQG &RQGHQVHG

&21'(16(' 67$7(0(17 2) 1(7 &$6+

)/2:6

&DVK 3URYLGHG 8VHG E\
2SHUDWLQJ $FWLYLWLHV

1RQ &DSLWDO )LOQDQFLQJ $FWLYLWLH
&DSLWDO DQG 5HODWHG )LQDQFLQJ $FWLYLWLHV
,QYHVWLQJ $SFWLYLWLHYV
1(7 &+$1*( ,1 &$6+

&DVK EHJLQQLQJ RI \HDU
&$6+ HQG RI \HDU

&DSLWDO $VVHWYV

&DSLWDO DVVHWV QHW RI DFFXPXODWHG GHSUHFLDWLRQ DW -XQH DQG
&$3,7%/ $66(76 QHW RI DFFXPXODWHG ,QFUHDVH
GHSUHFLDWLRQ DQG DPRUWKIDHWLRQ -XQH HFUHDVH &KDQ.

/IDQG
&DSLWDOL]HG &ROOHFWLRQV o) o)

&RQVWUXFWLRQ :RUN LQ 3URJUHVYV
%XLOGLQJ DQG %XLOGLQJ ,PSURYHPHQWYV
)DFLOLWLHY DQG 2WKHU ,PSURYHPHQWYV
(TXLSPHQW

JLEUDU\ &ROOHFWLRQV

&DSLWDOL]JHG &ROOHFWLRQV

&DSLWDO $VVHWYVY QHW RI DFFXPXODWHG

GHSUHFLDWLRQ DQG DPRUWL]DWLRQ
7KH 8QLYHUVLW\ FDSLWDO DVVHWY LQFUHDVHG E\ PLOOLRQ ZKLFK ZDV
(TXLSPHQW DQG WKH FRPSOHWLRQ RI WKH 3DYLOLRQ DW (DVW &DPS

JRU DGGLWLRQDO LQIRUPDWLRQ FRQFHUQLQJ &DSLWDO $VVHWV VHH 1RWHV

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



/IRQJ 7THUP /LDELOLWLHYV

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\ KDG /RQRI7HKIPFKLDEL OADWL HW IRHFW H
FXUUHQW OLDELOLW\ DW -XQH

JRU DGGLWLRQDO LQIRUPDWLRQ FRQFHUQLQJ /RQJ 7HUP /LDELOLWLHYV VHH 1R\
7KH 1RWHV WR WKH )LQDQFLDO 6WDWHPHQWY DUH DQ LQWHJUDO SDUW RI WK
HVYVHQWLDO IRU IDLU SUHVHQWDWLRQ )RU H[DPSOH WKH QRWHV FRQYH\ LQIR
SUHSDUH WKH ILQDQFLDO VWDWHPHQWY GHWDLOHG LQIRUPDWLRQ RQ FDVK LC
DEVHQFHY UHWLUHPHQW DQG RWKHU SRVWHPSOR\PHQW EHQHILWY FDSLWDO |
(FRQRPLF 2XWORRN

*HRUJLD &ROOHJH DORQJ ZLWK KLJKHU HGXFDWLRQ DW ODUJH DQG PDQ\ LQVW
H[SHULHQFHG D GHFOLQH LQ HQUROOPHQW VLQFH WKH RQVHW RI WKH SDQGHP

&ROOHJIJH KDV H[SHULHQFHG D GHFOLQH LQ KHDGFRXQW 'XULQJ WKDW VDP
LQ WRWDO FUHGLW KRXU SURGXFWLRQ &XUUHQW HQUROOPHQW WUHQGYV V
SURGXFWLRQ ZLOO EH GRZQ IRU WKH IDOO VHPHVWHU 7KLV GHFUHDVH KD\

DV ZHOO DV D GRZQVWUHDP HIIHFW RQ VWDWH DSSURSULDWLRQV GXH WR WKH
HGXFDWLRQ

7KH XQLYHUVLW\ FRQWLQXHVY WR RSHUDWH HIITHFWLYHO\ ZLWKLQ EXGJHWDU\ S|
ZDV GHYHORSHG IRU ILVFDO \HDU ZKLFK LQFOXGHG D UHGXFWLRQ LQ ERWK
GHFOLQHY QRWHG DERYH *HRUJLD &ROOHJH ZDV DEOH WR EDODQFH WKH EXG
(PHUJHQF\ 5HOLHI )XQGV IUHH]LQJ YDFDQW SRVLWLRQV DQG XVLQJ VWUDWHIJL
XQLYHUVLW\xV ILQDQFLDO SRVLWLRQ VWUDWHJILF PHDVXUHYVY ZLOO EH WDNHQ
DVVRFLDWHG ZLWK WXLWLRQ DQG VWDWH DSSURSULDWLRQV GXH WR D FRQWLC
SURGXFWLRQ

$QQXDO )LQDQFLDO 5HSR



3DJH LQWHQWLRQDOO\ OHIW EODQN

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



JLODQFLDO 6WDWHI
*$$3 %DVLV

$QQXDO )LQDQFLDO 5HSR
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&RPSRQHQW 8QLWYV

$66(76
&XUUHQW $VVHWYV
&DVK DQG &DVK (TXLYDOHQWYV
&DVK DQG &DVK (TXLYDOHQWV ([WHUQDOO\ 5HVWULFWHG o]
6KRUW WHUP ,QYHVWPHQWYV o
6KRUW WHUP ,QYHVWPHQWY ([WHUQDOO\ 5HVWULFWHG O
$FFRXQWYV 5HFHLYDEOH QHW
JHGHUDO )LQDQFLDO $VVLVWDQFH
6WDWH *HQHUDO $SSURSULDWLRQV
0DUJLQ $OORFDWLRQ )XQGV
$IILOLDWHG 2UJDQL]DWLRQV
&RPSRQHQW 8QLWYV
3ULPDU\ *RYHUQPHQW
30HGJHV DQG &RQWULEXWLRQYV
2WKHU
1RWHV 5HFHLYDEOH QHW o)
"XH JURP 2WKHU )XQGV o)
,QYHVWPHQW LQ )LQDQFLQJ /HDVHV 3ULPDU\ *RYHUQPHQW
,QYHVWPHQW LQ )LQDQFLQJ /HDVH $SUUDQJHPHQWYV o)
,QYHQWRULHV o)
3UHSDLG ,WHPV
2WKHU $VVHWYV o) o)
7RWDO &XUUHQW $VVHWYV

o O

(oo NN e NNe]

1RQ &XUUHQW $VVHWYV
$FFRXQWYVY 5HFHLYDEOH QHW
$IILOLDWHG 2UJDQL]DWLRQV
&RPSRQHQW 8QLWYV
3ULPDU\ *RYHUQPHQW
"XH JURP 862 &DSLWDO /LDELOLW\ 5HVHUYH )XQG
"XH JURP ,QVWLWXWLRQ &DSLWDO /LDELOLW\ 5HVHUYH )XQG
30HGJHV DQG &RQWULEXWLRQYV
2WKHU
. QYHVWPHQWV
1RWHV 5HFHLYDEOH QHW o)
"XH J)URP 2WKHU )XQGV o)
,QYHVWPHQW LQ )LQDQFLQJ /HDVHV 3ULPDU\ *RYHUQPHQW
,QYHVWPHQW LQ )LQDQFLQJ /HDVH $SUUDQJHPHQWYV o)
2WKHU $VVHWYV
1RQ FXUUHQW &DVK ([WHUQDOO\ 5HVWULFWHG o)
6KRUW WHUP ,QYHVWPHQWYV ([WHUQDOO\ 5HVWULFWHG o)
,QYHVWPHQWYV ([WHUQDOO\ 5HVWULFWHG
,QWDQJLEOH 5LJKW WR 8VH $VVHWV QHW
&DSLWDO $VVHWV QHW
7RWDO 1RQ &XUUHQW $VVHWYV
727%$/ $66(76
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1,$%.,/,7,(6
&XUUHQW /LDELOLWLHV
$FFRXQWYV 3D\DEOH
6DODULHV 3D\DEOH
%HQHILWY 3D\DEOH
&RQWUDFWYV 3D\DEOH
5HWDLQDJH 3D\DEOH
‘XH WR 3ULPDU\ *RYHUQPHQW
$GYDQFHV ,QFOXGLQJ 7XLWLRQ DQG )HHV
"HSRVLWYV
'"HSRVLWV +HOG IRU 2WKHU 2UJDQL]DWLRQV
2WKHU /LDELOLWLHV
1RWHV DQG /RDQV 3D\DEOH
/HDVH 2EOLJDWLRQV ([WHUQDO
/HDVH 2EOLJDWLRQV &RPSRQHQW 8QLWV
5HYHQXH %RQGV DQG 1RWHV 3D\DEOH
&RPSHQVDWHG $EVHQFHV
7RWDO &XUUHQW /LDELOLWLHV

1RQ &XUUHQW /LDELOLWLHV

‘XH WR $IILOLDWHG 2UJDQL]DWLRQV

"XH WR &RPSRQHQW 8QLWV

"XH WR 3ULPDU\ *RYHUQPHQW

"XH WR 2WKHU )XQGV

‘XH WR 862 &DSLWDO /LDELOLW\ 5HVHUYH )XQG
$GYDQFHV ,QFOXGLQJ 7XLWLRQ DQG )HHV
2WKHU /LDELOLWLHV

1RWHV DQG /RDQV 3D\DEOH

/HDVH 2EOLJDWLRQV ([WHUQDO
/HDVH 2EOLJDWLRQV &RPSRQHQW 8QLWV
5HYHQXH %RQGV DQG 1RWHV 3D\DEOH
/LDELOLWLHY 8QGHU 6SOLW ,QWHUHVW $JUHHPHQWYV
,QWHUHVW 5DWH 6ZDS
&RPSHQVDWHG $EVHQFHV
1HW 2WKHU 3RVW (PSOR\PHQW %HQHILWV /LDELOLW\
1HW 3HQVLRQ /LDELOLW\

7RWDO 1RQ &XUUHQW /LDELOLWLHYV

727$/ 1,$%,/,7,(6

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

1(7 326,7,21
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWV
5HVWULFWHG IRU
1RQH[SHQGDEOH
([SHQGDEOH
8QUHVWULFWHG 'HILFLW

727%/ 1(7 326,7,21
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JH 6WDWH
\ &RPSRQHQW 8QLWYV

23(5%7,1* 5(9(18(6
6BWXGHQW 7XLWLRQ DQG )HHV QHW
YJHGHUDO
6WDWH
2WKHU
6DOHV DQG 6HUYLFHV
5HQWY DQG 5R\DOWLHYV
$X[LOLDU\ (QWHUSULVHV
5HVLGHQFH +DOOV
%RRNVWRUH
JRRG 6HUYLFHV
3DUNLQJ 7UDQVSRUWDWLRQ
,QWHUFROOHJLDWH $WKOHWLFV
2WKHU 2UJDQL]DWLRQYV
*LIWV DQG &RQWULEXWLRQV
(QGRZPHQW ,QFRPH
2WKHU 2SHUDWLQJ 5HYHQXHYV

o O OO0

o000 O0O0

7TRWDO 2SHUDWLQJ 5HYHQXHV

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

)DFXOW\ 6DODULHV o]
6WDIl 6DODULHYV

(PSOR\HH %HQHILWYV 6]
2WKHU 3HUVRQDO 6HUYLFHYV o}
7UDYHO

6FKRODUVKLSY DQG )HOORZVKLSYV

8WLOLWLHV

6XSSOLHV DQG 2WKHU 6HUYLFHV

"HSUHFLDWLRQ DQG $PRUWL]DWLRQ o]

7TRWDO 2SHUDWLQJ ([SHQVHYV

2SHUDWLQJ ,QFRPH /RVYV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI WKLV VWDWHPHQW

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\
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*HRUJLD &ROOHJH 6WDWH
8QLYHUVLW\ &RPSRQHQW 8QLWV
12123(5%$7,1* 5(9(18(6 (;3(16(6
6WDWH $SSURSULDWLRQV o
*UDQWY DQG &RQWUDFWV
JHGHUDO o]
6WDWH le]
2WKHU le]
*LIWV le]
,QYHVWPHQW ,QFRPH /RVV
,QWHUHVW ([SHQVH
2WKHU 1RQRSHUDWLQJ 5HYHQXHV ([SHQVHV o
1HW 1RQRSHUDWLQJ 5HYHQXHV
,QFRPH /RVV %HIRUH 2WKHU 5HYHQXHV ([SHQVHV *DLQV RU /RVVHV
&DSLWDO *UDQWYV DQG *LIWV
6WDWH le]
2WKHU le]
$GGLWLRQV WR 3HUPDQHQW DQG 7HUP (QGRZPHQWV
6SHFLDO ,WHP le]
([ WUDRUGLQDU\ ,WHP o] o]

7TRWDO 2WKHU 5HYHQXHV ([SHQVHV *DLQV RU /RVVHV

&KDQJH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ RI <HDU $V 2ULJLQDOO\ 5HSRUWHG
3ULRU <HDU $GMXVWPHQWV o) o)
1HW 3RVLWLRQ %HJLQQLQJ Rl <HDU S5HVWDWHG

1HW 3RVLWLRQ (QG RI <HDU

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI WKLV VWDWHPHQW

$QQXDO )LQDQFLDO 5HSR
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JH 6WDWFE
\

&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6
3D\PHQWYV IURP &XVWRPHUV
*UDQWYV DQG &RQWUDFWYV ([FKDQJH
3D\PHQWV WR 6XSSOLHUV
3D\PHQWYVY WR (PSOR\HHV
3D\PHQWV IRU 6FKRODUVKLSY DQG J)HOORZVKLSV
/IRDQV ,VVXHG WR 6WXGHQWYV
&ROOHFWLRQ RI /RDQV IURP 6WXGHQWYV
1HW &DVK 8VHG E\ 2SHUDWLQJ $FWLYLWLHV

&$6+ )/2:6 )520 121 &$3,7$/ ),1$1&,1* $&7,9,7,(6
6WDWH $SSURSULDWLRQV
$JHQF\ )XQGV 7UDQVDFWLRQV B5HFHLSWYV
$JHQF\ )XQGV 7UDQVDFWLRQV 'LVEXUVHPHQWYV
*LIWV DQG *UDQWY 5HFHLYHG IRU 2WKHU 7KDQ &DSLWDO 3XUSRVHV
7UDQVIHU RI (QGRZPHQWV WR $IILOLDWHG 2UJDQL]DWLRQ
2WKHU 1RQ &DSLWDO )LQDQFLQJ 5HFHLSWV
2WKHU 1RQ &DSLWDO )LQDQFLQJ 3D\PHQWV
1HW &DVK )ORZV 3URYLGHG E\ 1RQ &DSLWDO )LQDQFLQJ $FWLYLWLHV

&$6+ )/2:6 )520 &$3,7$/ $1' 5(/$7(' ),1$1&,1* $&7,9,7,(6
&DSLWDO *LIWV DQG *UDQWYV 5HFHLYHG
3XUFKDVHV Rl &DSLWDO DQG ,QWDQJLEOH 5LJKW WR 8VH $VVHWYV
3ULQFLSDO 3DLG RQ &DSLWDO 'HEW DQG /HDVHV
,QWHUHVW 3DLG RQ &DSLWDO 'HEW DQG /HDVHV
1HW &DVK 8VHG E\ &DSLWDO DQG 5HODWHG )LQDQFLQJ $FWLYLWLHV

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6
3URFHHGV IURP 6DOHV DQG ODWXULWLHV RI ,QYHVWPHQWYV
L QYHVWPHQW /RVV
3XUFKDVH RI ,QYHVWPHQWYV

1HW &DVK 8VHG E\ ,QYHVWLQJ $FWLYLWLHYV

1HW ,QFUHDVH LQ &DVK DQG &DVK (TXLYDOHQWYV
&DVK DQG &DVK (TXLYDOHQWYV %HJLQQLQJ RI <HDU

&DVK DQG &DVK (TXLYDOHQWV (QG RI <HDU

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI WKLV VWDWHPHQW

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\
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$QQXDO )LQDQFLDO 5HSR



*HRUJLD &ROOHJIH 6WDWH 8QLYHUVLW\

5(&218&,/,$7,21 2) 23(5%7,1* /266 72
1(7 &$6+ 86(" %< 23(5$7,1* $&7,9,7,(6
2SHUDWLQJ /RVV
$GMXVWPHQWY WR 5HFRQFLOH 1HW 2SHUDWLQJ /RVV WR
1HW &DVK 8VHG E\ 2SHUDWLQJ $FWLYLWLHV
"HSUHFLDWLRQ
S5HFHLYDEOHV QHW
L QYHQWRULHV
3UHSDLG ,WHPV
1RWHV 5HFHLYDEOH 1HW
$FFRXQWYV 3D\DEOH
6DODULHV 3D\DEOH
%HQHILWV 3D\DEOH
&RQWUDFWV 3D\DEOH
5HWDLQDJH 3D\DEOH
"HSRVLWYV
$GYDQFHV ,QFOXGLQJ 7XLWLRQ DQG )HHV
2WKHU /LDELOLWLHV
YXQGV +HOG IRU 2WKHUV
&RPSHQVDWHG $EVHQFHV
"XH WR $IILOLDWHG 2UJDQL]DWLRQV
3ROOXWLRQ 5HPHGLDWLRQ
&ODLPV DQG -XGJPHQWYV
1HW 3HQVLRQ /LDELOLW\
2WKHU 3RVW (PSOR\PHQW %HQHILW /LDELOLW\

&KDQJH LQ '"HIHUUHG ,QIORZV 2XWIORZV RI 5HVRXUFHV
'"HIHUUHG ,QIORZV RI 5HVRXUFHV
'"HIHUUHG 2XWIORZV RI 5HVRXUFHV

1HW &DVK 8VHG E\ 2SHUDWLQJ $FWLYLWLHV

121 &%$6+ ,19(67,1* 121 &$3,7%/),1$1&,1* $1' &$3,73%/ $1°'
5(/$7(' ),1$1&,1* 75%$16%$&7,216

1RQFDSLWDO )LQDQFLQJ $FWLYLWLHY 1RQFDVK ,WHPV

1RQFDSLWDO *LIWV o

&XUUHQW <HDU $FFUXDOV 5HODWHG WR 1RQ RSHUDWLQJ 1RQ FDSLWDO *UDQ®WYV DQG *LIWV
$PRUWL]DWLRQ RI 1RQ FDSLWDO )LQDQFLQJ $FWLYLWLHY $GYDQFHV DQG 'HIHUUHG ,QIORZV
1HZ 1RQ &DSLWDO )LQDQFLQJ 'HEW o

,QFUHDVH LQ 1RQ &DSLWDO 'HEW 5HODWHG WR &DSLWDOL]HG ,QWHUHVW o

2WKHU 1RQFDSLWDO )LQDQFLQJ $FWLYLWLHYV 1RQFDVK ,WHPV

1RQ &DSLWDO )LQDQFLQJ $FWLYLWLHV $FFRXQWY 5HFHLYDEOH 1HW Rl $OORZDQFHV
&DSLWDO )LQDQFLQJ $FWLYLWLHV 1RQFDVK ,WHPV

&XUUHQW <HDU $FFUXDOV 5HODWHG WR &DSLWDO )LQDQFLQJ $SFWLYLWLHYV

*LIW RI &DSLWDO $VVHWYV o

*DLQ /RVV RQ 'LVSRVDO RI &DSLWDO $VVHWYV

$FFUXDO RI &DSLWDO $VVHW 5HODWHG 3D\DEOHYV

&DSLWDO $VVHWYV $FTXLUHG 7KURXJK 3UHSDLG &DSLWDO o

&DSLWDO $VVHWYV $FTXLUHG E\ ,QFXUULQJ )LQDQFLQJ /HDVH $UUDQJHPHQWVO

'"HIHUUHG *DLQ /RVV GXH WR 'HEW 5HIXQGLQJV

$PRUWL]DWLRQ RI 'HIHUUHG *DLQ /RVV RI &DSLWDO 'HEW 5HIXQGHG

2WKHU 1RQFDSLWDO )LQDQFLQJ $FWLYLWLHV 1RQFDVK ,WHPV

$PRUWL]DWLRQ RI *LIW 5HYHQXH UHFRJQL]HG RU 1RQ &DVK &DSLWDO *LIWV IURP 9HQGRUV
8QUHDOL]HG *DLQ /RVV RQ ,QYHVWPHQWYV

7KH QRWHV WR WKH ILQDQFLDO VWDWHPHQWY DUH DQ LQWHJUDO SDUW RI WKLV VWDWHPHQW

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\
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$66(76
2WKHU

7TRWDO $VVHWYV
1,$%,/,7,(6

&DVK 2YHUGUDIW

$FFRXQWY 3D\DEOH

'"HSRVLWYVY KHOG IRU RWKHU RUJDQL]DWLRQV

7TRWDO /LDELOLWLHYV

1(7 326,7,21
S5HVWULFWHG IRU

,QGLYLGXDOV 2UJDQL]DWLRQV DQG 2WKHU *RYHUQPHQWYV

&XVWRGLDO )XQ(

$QQXDO )LQDQFLDO 5HSR
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&XVWRGLDO )XQGC

$'',7,216
JHGHUDO )LQDQFLDO $LG
6WDWH )LQDQFLDO $LG
2WKHU )LQDQFLDO $LG
&OXEV DQG 2WKHU 2UJDQL]DWLRQV )XQG 5DLVLQJ

7TRWDO $GGLWLRQV

'('8&7,216
6FKRODUVKLSY DQG 2WKHU 6WXGHQW 6XSSRUW
6WXGHQW 2UJDQL]DWLRQV 6XSSRUW

7TRWDO 'HGXFWLRQV

1HW ,QFUHDVH 'HFUHDVH LQ )LGXFLDU\ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ RI <HDU
1HW 3RVLWLRQ %HJLQQLQJ RI <HDU $V 2ULJLQDOO\ 5HSRUWHG

1HW 3RVLWLRQ (QG RI <HDU

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



3DJH LQWHQWLRQDOO\ OHIW EODQN

$QQXDO )LQDQFLDO 5HSR



IRWHV WR WKH )LOQDQF
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1RWH 6XPPDU\ RI 6LIJQLILFDQW $FFRXQWLQJ 3ROLFLHYV

1IDWXUH RI 2SHUDWLRQV

*HRUJLD &ROOHJH 6W\WWHLYQUVHWYHV\WKH VWDWH DQG QDWLRQDO FRPPXQLV
DFDGHPLF LQVWUXFWLRQ WKDW DGYDQFHV IXQGDPHQWDO NQRZOHGJH DQG E\
QDWLRQ DQG WKURXJKRXW WKH ZRUOG

SHSRUWLQJ (QWLW\

$V GHILQHG E\ 2IILFLDO &RGH RI *HRUJLD $QQRQDWHUGVL WRUWSRh WKH 8 QUK U
*HRUJLD 86* DQ RUJDQL]DWLRQDO XQLW Rl WKH 6WDWH RI *HRUJLD WKH 6W
%RDUG 7KH %RDUG KDV FRQVWLWXWLRQDO DXWKRULW\ WR JRYHUQ FRQWU
PHPEHUV RQH PHPEHU IURP HDFK FRQJUHVVLRQDO GLVWULFW LQ WKH 6WDWH}
DSSRLQWHG E\ WKH *RYHUQRU DQG FRQILUPHG E\ WKH 6HQDWH OHPEHUV RI Wi
EH UHDSSRLQWHG WR VXEVHTXHQW WHUPV E\ D VLWWLQJ JRYHUQRU

7KQLYHWGRMA QRW KDYH WKH ULJKW WR VXH EH VXH8QAIWHKRSW RISHFRW U Y M WK
RI WKH 6WDWH DQG VXEMHFW WR DOO WKH OLPLWDWLRQV DQG UHVWULFWLRQ
DQG ODZV RI WKH 6WDWALY® DW®RMW RO JWEKG\ VHSDUDWH | UR B QLKHH & WIDAMYF O XK
ZLWKLQ WKH 6WDWHxV EDVLF ILQDQFLDO VWDWHPHQWY DV SDUW RI WKH S
*RYHUQPHQWDO $FFRXQWLQJ 6WBRBGDUGED WiRIMUB| *RHUQPHQWDO $FFRXQWL

6WDQGDUGYV

7KH DFFRPSDQ\LQJ EDVLF ILQDQFLDO VWDWHPHQWY DUH LQWHQGHG WR VXSS
5HSRUW $&)5 E\ SUHVHQWLQJ WKH ILQDQFLDO SRVLWLRQ DQG FKDQJHV LQ IL
WKH EXVLQHVV W\SH DFWLYLWLHV RI WKH 6WDWH V8RDWHIUW V&G UWE RW D E B H \W\D
SUHVHQWHG FRPSRQHQW XQLWV RI WKH 6WDWH DV GLVFXVVHG EHORZ KDYH
HVVHQWLDO WR WKH IDLU SUHVHQWDWLRQ WR AKKNWHI IGCHE@RVDOH QWDW HP B Q @Y
DQG GR QRW SUHVHQW IDLUO\ WKH ILQDQFLDO SRWKM EROQ RIHW KLHQ) 6LMDAVIHL @D/Q
FDVK IORZV IRU WKH \HDU WKHQ HQGHG LQ FRQIRUPLW\ ZLWK DFFRXQWLQJ
$PHULFD

7KH DFFRPSDQ\LQJ EDVLF ILQDQFLDO VWDWHPHQWV VKRXOG EH UHDG LQ FRQM
*HRUJLD $&)5 FDQ EH -AIA $FFRXQWLQJ 2IILFH
$WODQWD *HRUJLD HKHQVLYH ILQDQFLDO Ul

'LVFUHWHO\ 3UHVHQWHG &RPSRQHQW 8QLWYV

7KH EHORZ RUJDQL]DWLRQ LV D OHJDOO\ VHSDUDWH WD[ H[HPSW FRPSRQH!¢
JRYHUQPHQW LV QRW ILVFDOO\ DFFRXQWDEOH IRU WKHVH HQWLWLHV LW KD
UHODWLRQVKLS EHWZHHQ WKH SULPDU\ JRYHUQPHQW DQG WKH EHORZ RUJDQ
ILQDQFLDO VWDWHPHQWY ZRXOG UHQGHU WKHP PLVOHDGLQJ 7KH EHORZ RUJI
DV GHILQHG E\ *$6% &RGLILFDWLRQ 6HFWLRQV DQG 7KH EHORZ RUJDQL
BHSDUDWHO\ LVVXHG ILQDQFLDO VWDWHPHQWY DUH DYDLODEOH IURP WKH IRO

a *HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\ )RXQGDWLRQ ,QF - +DQFRFN
6HH &RPSRQHQW 8QLW 1RWH IRU DGGLWLRQDO LQIRUPDWLRQ UHODWHG WR GL\
%DVLV RI $FFRXQWLQJ DQG )LQDQFLDO 6WDWHPHQW 3UHVHQWDWLRQ
7KH ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK
SUHVFULEHG E\ WKH *$6% DQG DUH SUHVHQWHG DV UHTXLUHG E\ WKHVH VW

SHUVSHFWLYH RI WKH 8QLYHULVW\ V DVVHWV GHIHUUHG RXWIORZV OLDELO!
FKDQJHV LQ QHW SRVLWLRQ DQG FDVK IORZV

$QQXDO )LQDQFLDO 5HSR



7KH 8QLYHUVLW\ V EXVLQHVV W\SH DFWLYLWLHV DQG ILGXFLDU\ IXQG ILQDQFL
UHVRXUFHV PHDVXUHPHQW IRFXV DQG WKH DFFUXDO EDVLV RI DFFRXQWLQJ
ZKHQ HDUQHG DQG H[SHQVHV DUH UHFRUGHG ZKHQ DQ REOLJDWLRQ KDV EHH
DV UHYHQXHV LQ WKH ILVFDO \HDU LQ ZKLFK HOLJLELOLW\ UHTXLUHPHQWYV LP
IXQG WUDQVDFWLRQV KDYH EHHQ HOLPLQDWHG

7KH 8QLYHUVLW\ UHSRUWYV WKH IROORZLQJ ILGXFLDU\ IXQGV

a4 3HQVLRQ DQG 2WKHU 3RVW (PSOR\PHQW %HQHILW 7UXVW )XQGV $FFRXQ\
WKH %RDUG RI 5HJHQWY 5HWLUHH +HDOWK %HQHILW )XQG DQG WKH 'HIHU

a &XVWRGLDO )XQGV $FFRXQWV IRU DFWLYLWLHV RI UHVXOWLQJ IURP WKH
JRYHUQPHQWY FRPSDQLHV FOXEV RU LQGLYLGXDOV

1HZ $FFRXQWLQJ 3URQRXQFHPHQWYV

,Q -XQH WKH *$6% LVVXHG GRDAMMMPHBWLYR IRU ILVFDO \HDUV EHJLQQLQJ D
ILVFDO \HDU 8QLYWKMIRmMOWHG *$6% 6WDWHRPMBRQARPHQW RI (IIHFWLYH 'DWHV R
*XLGDQ@KHFK SRVWSRQHG WKH HIITHFWLYH GDWHV RI 6TKRLW HAMIWH PRI Q W VMR WID\E
PRGHO IRU OHDVH DFFRXQWLQJ EDVHG RQ WKH IRXQGDWLRQDO SULQFLSOH Wi
DVVHMGHU WKLV 6WDWHPHQW D OHVVHH LV UHTXLD® G QWRD QHERO & LY JIK O MDRy
OHVVRU LV UHTXLUHG WR UHFRJQL]JH D OHDVH UHFHLYDEOH DQG GHIHUUHG LQ
LQ D UHVWDWHPHQW RI WKH QHW SRVLWLRQ RI WKH EXVLQHVV W\SH DFWLYLWL

,Q -XQH WKH *$6% LVVXHG &#WBRMHPWOAW 1IRU  QWHUHVW &RVW ,QFXUUHG E
SHULRQEQIHFWLYH IRU ILVFDO \HDUV EHJLQQLQJ DIWHU 'HF HBREHWHUDWERSW HG 1P
6WDWHPHQVWRNVRWSRQHPHQW RI (IITHFWLYH 'DWHV RI &HAKMAIKLQ RAMXMIFRYUH GV DWKHY H
RI 6WDWHPHQW 1R WR IZXHDREWHHDRONLYHY RI WKLV VWDWHPHQW DUH WR

FRPSDUDELOLW\ RI LQIRUPDWLRQ DERXW FDSLWDO DVVHWY DQG WKH FRVW R
LQFXUUHG EHIRUH WKH HQG RYTKHFRR/SWWIXHFQ RRQVEHYMMGEDWHPHQW GRHV QRW
ILQDQFLDO VWDWHPHQWY DQG ZLOO EH DSSOLHG SURVSHFWLYHO\

,Q -DQXDU\ WKH *$6% LVVXHG2PWDBMMWHEBWHERVLYH IRU ILVFDO \HDUV EHJ
,Q ILVFDO \HDUSQLYHAMKBRSWHG *$6% 6WDWHPHOSRQRPHQW RI (IIHFWLYH

$XWKRULWDWLYKLPKLGBYWISRQHG WKH HIIHFWLYH GDWHV RI 6WDWHPHQW 1R

VWDWHPHQW LV WR HQKDQFH FRPSDUDELOLW\ LQ DFFRXQWLQJ DQG ILQDQFLC

OLWHUDWXUH E\ IRFXVLQJ RQ SUDFWLFH LVVXHV WKDW KDYH EHHQ LGHQWLIL}
7TKH DGRSWLRQ RI WKLV VWDWHPHQW GRHV QRW KDYH D VLJQLILFDQW LPSDFW

,Q ODUFK WKH *$6% LVVXHG SMSODHFPPEYWMRI QWHUEBQNFXNLHWHHIGR B DWBIYV YV
DIWHU -XQH ,Q ILVFBQLMBUWDWARSWHKGE *$6% 6 WDWHRPHNSRQRPHQW RI (IIHF
RI &§HUWDLQ $XWKRULIXKLRWK Y$HR VVLSSFOAHE WKH HIIHFWLYH GDWHV RI 6WDWHPFE
VWDWHPHQW HVWDEOLVKHYV DFFRXQWLQJ DQG ILQDQFLDO UHSRUWLQJ UHTXL
SDWHV LQ KHGJLQJ GHULYDWLY H7 KQVY W WORHHPWH\Q WQEEOUW R DLNGHWQ WLILHY DSSURSL
KHGJLQJ GHULYDWLYH LQVWUXPHQWY 7KH DGRSWLRQ RI WKLV VWDWHPHQW
VWDWHPHQWYV

,Q 2FWREHU WKH *$6% LVVXHTKBEWDWNPOQMRRRBUHKHQVLYHI K BW QYK D R Us HLS
EHJLQQLQJ DIWHU 'HFHARHY VWDWHPHQW HVWDEOLVKHVY D QHZ GHVLJQDWLR(
JRYHUQPHQW DQQXDO ILQDQFLDO VWDWHPHQWY WKH $QQXDO &RPSUHKHQV
VWDWHPHQW UHVXOWHG LQ FKDQJHV WR WKH QDPLQJ FRQYHQWLRQ XVHG WK

LQIRUPDWLRQ SURYLGHG

,Q $SULO WKH *$6% LVVXHQFBWMEXMPHQWFWR.YH IRU FHUWDLQ HOHPHQWYV R|
XSRQ LVVXMKHFREMHFWLYHV RI WKLV VWDWHPHQW DUH WR HQKDQFH FRPSDUDE
LPSURYH WKH FRQVLVWHQF\ RI DXWKRULWDWLYH OLWHUDWXUH E\ DGGUHV\
LPSOHPHQWKOMDREB®R SWLRQ RI WKLV VWDWHPHQW GRHV QRW KDYH D VLIJQLILFDQ
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&DVK DQG &DVK (TXLYDOHQWYV

&DVK DQG &DVK (TXLYDOHQWYV FRQVLVW RI SHWW\ FDVK GHPDQG GHSRVLWYV I
DQRG FDVK PDQDJHPHQW SRROV WKDW KDYH WKH JHQHUDO FKDUDFWHULVWLFV
WKDW FDQQRW EH XVHG WR SD\ FXUUHQW OLDELOLWLHY DUH FODVVLILHG DV C
&DVK (TXLYDOHQWYV UHVWULFWHG DV WR XVH E\ D WKLUG SDUW\ DUH UHSRUWH

6KRUW 7HUP ,QYHVWPHQWYV

6KRUW 7HUP ,QYHVWPHQWY FRQVLVW RI LQYHVWPHQWYV RI GD\V PRQWKYV
UHVWULFWHG LQYHVWPHQWY ZLWK RULJLQDO PDWXULWLHYV RI VL[ PRQWKV RU
WKHUH LV D SHQDOW\ IRU HDUO\ ZLWKGUDZDO 6KRUW 7HUP ,QYHVWPHQWV WK
QRQ FXUUHQW DVVHWV LQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ 6KRUW 7HUP
UHSRUWHG DV HIWHUQDOO\ UHVWULFWHG

,QYHVWPHQWV

,QYHVWPHQWY LQFOXGH ILQDQFLDO LQVWUXPHQWYV ZLWK WHUPV LQ H[FHVV RI
UHYHQXH ODQG DQG RWKHU UHDO HVWDWH KH®GL DM UDMELNRY@AR Y QRAY LEW H Q Q RE
YDOXH &KDQJHV LQ XQUHDOL]HG JDLQ ORVV RQ WKH FDUU\LQJ YDOXH RI LQ
LQFRPH LQ WKH 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3F
LQFOXGHG DV LQYHVWPHQWY ,QYHVWPHQWY WKDW FDQQRW EH XVHG WR SD\
WKH 6WDWHPHQW RI 1HW 3RVLWLRQ $VVHWV UHVWULFWHG DV WR XVH E\ D WK

$FFRXQWYV 5HFHLYDEOH

$FFRXQWYV UHFHLYDEOH FRQVLVWY RI WXLWLRQ DQG IHHV FKDUJHG WR VWXGH
IDFXOW\ DQG VWDII WKH PDMRULW\ RI ZKRP UHVLGH LQ WKH 6WDWH RI *HRUJIL
IHGHUDO VWDWH DQG ORFDO JRYHUQPHQWY RU SULYDWH VRXUFHV LQ FRQQF
SXUVXDQWQUR HMWHIWDQWY DQG FRQWUDFWY $FFRXQWY UHFHLYDEOH DUH UHFF

,QYHQWRULHYV
7KH 8QLYHUVLW\ GRHV QRW PDLQWDLQ DQ LQYHQWRU\ IRU FRQVXPDEOH VXSS
DYHUDJH FRVW EDVLV

3UHSDLG ,WHPV
3D\PHQWV PDGH WR YHQGRUV DQG VWDWH DQG ORFDO JRYHUQPHQW RUJDQL]D
DUH UHFRUGHG DV SUHSDLG LWHPV

&DSLWDO $VVHWYV

&DSLWDO DVVHWV DUH UHFRUGHG DW FRVW DW WKH GDWH RI DFTXLVLWLRQ R
FDVH RI JLIWV )RU BOXYSRWEWSUMKBOL]DWLRQ SROLF\ LQFOXGHYV DOO LWHPV
DQ HVWLPDWHG XVHIXO OLIH RI JUHDWHU WKDQ RQH \HDU 5HQRYDWLRQV W]
H[FHHG DQG RU VLJQLILFDQWO\ LQFUHDVH WKH YDOXH RU H[WHQG WKH
UHSDLUV DQG PDLQWHQDQFH DUH FKDUJHG WR RSHUDWLQJ H[SHQVH LQ WKH \H

'"HSUHFLDWLRQ ZKLFK DOVR LQFOXGHYV DPRUWL]DWLRQ RI LQWDQJLEOH DVVH)
SDWHQWYV WUDGHPDUNV DQG FRS\ULJKWV DV ZHOO DV VRIWZDUH LV FRPSX
XVHIXO OLYHV RI WKH DVVHWYV JHQHUDOO\ WR \HDUV IRU EXLOGLQJV W
\HDUV IRU OLEUDU\ ERRNV DQG WR \HDUV IRU HTXLSPHQW O5HVLGXDO YI
LQIUDVWUXFWXUH EXLOGLQJVY DQG EXLOGLQJ LPSURYHPHQWY DQG IDFLOLWLE

7R IXO0\ XQGHUVWDQG SGRQWHDRBWWWLQBFHMY DWKHVR ORRN DW WKH DFWLYLW
DQG ,QYHVWPHQW &RPPLVVLRQ *6),& DQ RUJDQL]DWLRQ WKDW LV H[WHUQT
EHKDOI RI WKH 6WDWH RI *HRUJLD SXUVXDQW WR SRZHUV JUDQWHG WR LW |
FUHDWLQJ WKH *6),& 7KH ERQGV VR LVVXHG FRQVWLWXWH GLUHFW DQG JHQHL
ZKLFK WKH IX0O0 IDLWK FUHGLW DQG WD[LQJ SRZHU Rl WKH 6WDWH DUH SOHGJ

JRU SURMHFWY PDQDJHG E\ *6),& *6),& UHWDLQV FRQVWUXFWLRQ LQ SURJL
FRQVWUXFWLRQ SHULRG DQG WUDQVIHUV WKH HQWLUH SURMHFW WR WKH LQ

$QQXDO )LQDQFLDO 5HSR



SURMHFWYV PDQDJHG E\ LQVWLWXWLRQV RI WKH 86* WKH LQVWLWXWLRQV U
UHLPEXUVHG E\ *6),&

,QWDQJLEOH 5LJKW 7R 8VH $VVHWYV

TKHQLYHUVH®NHY FHUWDLQ DFDGHPLF VSDFHV DGPLQLVWUDWLYH RIILFHV
SQLYHWKWOIWERWK OHDVHV XQGHU ZKLFK LW LV REOLJDWHG DV D OHVVHH DQG
DUH LQFOXGHG LQ LQWDQJLEOH ULJKW WR XVH DVVHWY DQG OHDVH REOLJDW
ZKLFK WUDQVIHU RZQHUVKLS DUH LQFOXGHG LQ FDSLWDO DVVHWY DQG QRWH)\

$Q LQWDQJLEOH ULJKW WR X\8H) IDARMAWWI\MIK SW MARH @ W DMK EKQGHUO\LQJ DBNOWHHW
REOLJDWLRQV WBHIYHYWNWQW BMKH W\ WR PDNH OHDVH SD\PHQWY DULVLQJ IURP V
XVH DVVHWY DQG OHDVH REOLJDWLRQV DUH UHFRJQL]JHG EDVHG RQ WKH SUHYV
WKH LQLWLDO WHUP H[FHHGYV PRQWKY 5HVLGXDO YDOXH JXDUDQWHHY DQG \
UHIOHFWHG WR WKH H[WHQW LW LV UHDVRQ@DEQDE&HWD\QHYR EH BVHG RQ H{Y
XVDJH DUH QRW LQFOXGHG LQ WKH PHDVXUHPHQW RI WKH OHDVH OLDELOLW
VWUDLJKW OLQH EDVLV RYHU WKH VKRUWHU RI WKH OHDVH WHUP RU XVHIXO O

5HQWDO LQFRPH DULVLQJ IURP OHDVHV DV D OHVVRU LV LQFOXGHG DV D L
FRPPHQFHPHQW RI WKH OHDVH DQG UHYHQXH LV UHFRJQL]HG RQ D VWUDLJKW ¢

&DSLWDO /LDELOLW\ 5HVHUYH )XQG

7KH &DSLWDO /LDELOLW\ 5HVHUYH )XQG )XQG ZDV HVWDEOLVKHG E\ WKH %RD
WR PDLQWDLQ WKH VWURQJHVW SRVVLEOH FUHGLW UDWLQJV DVVRFLDWHG ZLW
%RDUG RI 5HIJHQWYV FDQ HIIHFWLYHO\ VXSSRUW LWV ORQJ WHUP FDSLWDO OHD
SURJUDP ILQDQFH WKH )XQG 7KH )XQG VHUYHV DV D SRROHG UHVHUYH WKDW
RQO\ EH XVHG WR DGGUHVV VLJQLILFDQW VKRUWIDOOV DQG RQO\ LQVRIDU DV |
339 FDSLWDO OHDVH SD\PHQW WR WKH GHVLJQDWHG DIILOLDWHG RUJDQL]DWLF
KDV UHQWDO REOLJDWLRQV XQGHU WKH 339 SURJUDP DQG DW WKH FRQFOX)\
LQVWLWXWLRQ 7KH EDO®@IPHH YW BOYGHEP RQWVRH1HW 3RVLWLRQ DV 'XH IURP 8
)XQG UHSUH\BIDQWHNUW EWQWULEXWLRQ WR WKH )XQG

'"HIHUUHG 2XWIORZV RI 5HVRXUFHYV
'"HIHUUHG RXWIORZV RI UHVRXUFHYV FRQVLVW RI WKH FRQVXPSWLRQ RI QHW SR\

'"HSRVLWYV
'"HSRVLWYVY UHSUHVHQW JRRG IDLWK GHSRVLWY IURP VWXGHQWY WR UHVHUYI
VHUYLFHYV

$GYDQFHYV

$GYDQFHV LQFOXGH DPRXQWYV UHFHLYHG IRU WXLWLRQ DQG IHHV DQG FHUWDL
UHODWHG WR WKH VXEVHTXHQW DFFRXQWLQJ SHULRG $GYDQFHV DOVR LQFO!
WKDW KDYH QRW \HW EHHQ HDUQHG

'HSRVLWYV +HOG IRU 2WKHU 2UJDQL]DWLRQV
'"HSRVLWYV KHOG IRU RWKHUV UHVXOW SULPDULO\ IURP HVFKHDWHG IXQGV WKD

&RPSHQVDWHG $EVHQFHV

(PSOR\HH YDFDWLRQ SD\ LV DFFUXHG DW WKH HQG RI WKH ILVFDO \HDU IRU IL
LQFXUUHG DUH UHFRUGHG DW WKH HQG Rl WKH ILVFDO \HDU DV FRPSHQVDWH
FRPSRQHQW Rl FRPSHQVDWLRQ DQG EHQHILW H[SHQVH LQ WKH 6WDWHPHQWYV R
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1RQ FXUUHQW /LDELOLWLHYV

1RQ FXUUHQW OLDELOLWLHYV LQFOXGH OLDELOLWLHV WK@G@WREOQIDQDWWR @\
FROQWUDFWXDO PDWXULWLHY JUHDWHU WKDQ RQH \HDU DQG RWKHU OLDEL
IURP IXQGV WKDW DUH FODVVLILHG DV QRQ FXUUHQW DVVHWYV

'"HIHUUHG ,QIORZV RI 5HVRXUFHYV
'"HIHUUHG LQIORZV RI UHVRXUFHV FRQVLVW RI WKH DFTXLVLWLRQ RI QHW SRVL'

2WKHU 3RVW (PSOR\PHQW %HQHILW 23(%
7KH QHW 23(% OLDELOLSM\LYHBVNEWRQRMIWWWRABDWH VKDUH RI WKH GLIITHUHQFH E|
WKH ILGXFLDU\ QHW SRVLWLRQ RU WKH IDLU YDOXH RI WKH SODQ DVVHWYV DV R

YRU SXUSRVHV RI PHDVXULQJ WKH QHW 23(% OLDELOLW\ GHIHUUHG RXWIORZV
WR 23(% DQG 23(% H[SHQVH LQIRUPDWLRQ DERXW WKH ILGXFLDU\ QHW SRVL\
30DQ WKH 30DQ DQG DGGLWLRQV WR GHGXFWLRQV IURP WKH 30DQ V ILGXFLI
DV WKH\ DUH UHSRUWHG E\ WKH 30DQ )RU WKLV SXUSRVH WKH 30DQ UHFR
DFFRUGDQFH ZLWK WKH EHQHILW WHUPV ,QYHVWPHQWY DUH UHSRUWHG DW
SDUWLFLSDWLQJ LQWHUHVW HDUQLQJ LQYHVWPHQW FRQWUDFWY WKDW KDYH O
UHSRUWHG DW FRVW

3HQVLRQV DQG 1HW 3HQVLRQ /LDELOLW\

7KH QHW SHQVLRQ OLDE&QLYW WHSIMRB\RHIGWLR QDKMH VKDUH RI WKH GLITHUHQFH
DV D UHVXOW RI WKH H[FKDQJH IRU HPSOR\HH VHUYLFHV IRU FRPSHQVDWLRQ
SODQ DVVHWYV DV RI D JLYHQ PHDVXUHPHQW GDWH

YRU SXUSRVHV RI PHDVXULQJ WKH QHW SHQVLRQ OLDELOLW\ GHIHUUHG RXWIO
WR SHQVLRQV DQG SHQVLRQ H[SHQVH LQIRUPDWLRQ DERXW WKH SHQVLRQ SC
WKH SODQV ILGXFLDU\ QHW SRVLWLRQ KDYH EHHQ GHWHUPLQHG RQ WKH VDF
6\WWHP RI *HRUJLD DQG (PSOR\HHVx 5HWLUHPHQW 6\WVWHP RI *HRUJLD )RU WK
HPSOR\HH FRQWULEXWLRQV DUH UHFRJQL]JHG ZKHQ GXH DQG SD\DEOH LQ DF
UHSRUWHG DW IDLU YDOXH

1HW 3RVLWLRQ
TKEBQLYHYWIQMW SRVLWLRQ LV FODVVLILHG DV IROORZYV

1HW LQYHVWPHQW LQ FDSLWD®Q DYNSNMWMRMDBO HVHNHVW RHKHW LQ FDSLWDO DV
REOLJDWLRQV UHODWHG WR MXRDEJEE S HWDLO KDV WHRV X VBIQIBV VHWY 7R WKH H[W
\HW H[SHQGHG IRU FDSLWDO DVVHWYV RW XRKNDBRRXEWH WDLUK W RVR K § A ODX\GH-ON E
LQYHVWPHQW LQ FDSLWDO DVVHWYV 7KH WHUP UGHEW REOLJDWLRQVU DV XVFH
GLVFXVVHG SUHYLRXVO\ LQ 1RWH &DSLWDO $VVHWV VHFWLRQ

SHVWULFWHG QRQ H[SH QIGDFEIXG QW W GRRVIMHEWYY DQG VLPLODU W\SH IXQGYV
VRXUFHV KDYH VWLSXODWHG DV D FRQGLWLRQ RI WKH JLIW LQVWUXPHQW

SHUSHWXLW\ DQG LQYHVWHG IRU WKH SXUSRVH RI SURGXFLQJ SUHVHQW DQG
SULQFLSDO )RU LQVWLWXWLRQ FRQWUROOHG GRQRU UHVWULFWHG HQGRZPH
6\WWHP RI *HRUJLD SHUPLWV HDFK LQGLYLGXDO LQVWLWXWLRQ WR XVH SUX¢
XQUHDOL]HG HQGRZPHQW DSSUHFLDWLRQ 'RQRU UHVWULFWHG HQGRZPHQW I
H[SHQGDEOH DFFRXQWYV IRU H[SHQGLWXUH DV VSHFLILHEQ EY HARELLGYDI RWH SRl
LQIRUPDWLRQ UHODWHG WR HDFK HQGRZPHQW IXQG LQFOXGLQJ GRQRU DPRY
OLPLWDWLRQV OLPLWDWLRQV RQ LQYHVWPHQWYV HWF

SHVWULFWHG HISHQGDEOH QHW SRVLWLRQ LLYGHRIDW. @tV DUCHOARKWU FFHRWQ WQ 2 KWK @
UHVRXUFHV LQ DFFRUGDQFH ZLWK UHVWULFWLRQV E\ HHWHUQDO WKLUG SDUWL

8QUHVWULFWHG QHW SRVLWLRQ UHSUHVHQWYVY UHVRXUFHV GHULYHG IURP VW)
VHUYLFHV RI HGXFDWLRQDO GHSDUWPHQWY DQG DX[LOLDU\ HQWHUSULVHV 7
HGXFDWLRQDO DQG JHQHUBQLRSMHODOWLRQV FRH WKHIG DW WKH GLVFUHWLRQ F
PDQDJHPHQW WR PHHW FXUUHQW H[SHQVHV IRU WKRVH SXUSRVHV H[FHSW
8QH[SHQGHG VWDWH DSSURSULDWLRQV PXVW EH UHIXQGHG WR WKH 2I1ILFH RI V
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7TKHVH UHVRXUFHY DOVR LQFOXGH DX[LOLDU\ HQWHUSULVHV ZKLFK DUH VXEVYV
VWXGHQWY IDFXOW\ DQG VWDII

‘KHQ DQ H[SHQVH LV LQFXUUHG WKDW FDQ EH SDLG XVLQJ HE&QKHUIW ISRW UE F W
ILUVW DSSO\ WKH H[SHQVH WRZDUGV XQUHVWULFWHG UHVRXUFHV DQG WKHQ \

,QFRPH 7D[HV
7KHQLYHUBVYWD SROLWLFDO VXEGLYLVLRQ RI WKH 6WDWH RI *HRUJLD LV H[F¢
RI WKH ,QWHUQDO 5HYHQXH &RGH DV DPHQGHG

&ODVVLILFDWLRQ RI 5HYHQXHV DQG ([SHQVHV
7KH BWDWHPHQW Rl 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
QRQRSHUDWLQJ DFFRUGLQJ WR WKH IROORZLQJ FULWHULD

a 2SHUDWLQJ UHYHQXH LQFOXGHYV DFWLYLWLHYVY WKDW KDYH WKH FKDUDFW
WXLWLRQ DQG IHHV QHW RI VFKRODUVKLS DOORZDQFHYV FHUWDLQ IH
VDOHYVY DQG VHUYLFHYV

4 1RQRSHUDWLQJ UHYHQXH LQFOXGHV DFWLYLWLHVY WKDW KDYH WKH FKDU
DQG FRQWULEXWLRQV DQG RWKHU UHYHQXH VRXUFHV WKDW DUH GHILQH
5HSRUWLQJ &DVK JORZV RI 3URSULHWDU\ DQG 1RQ H[SHQGDEOH 7UXVW
3URSULHWDU\ )XQ® @ BEFRROQDWLFI)LQDQFLDO 6WDWHPHQWVODQG ODQDJHPFH
OIRU 6WDWH DQG /RFDWOXHKY BV Q/RMHIMWY DSSURSULDWLRQV DQG LQYHVWPHC

a 2SHUDWLQJ H[SHQVH LQFOXGHY DFWLYLWLHV WKDW KDYH WKH FKDUDFWH!

a 1RQRSHUDWLQJ H[SHQVH LQFOXGHYV DFWLYLWLHV WKDW KDYH WKH FKDL
FDSLWDO ILQDQFLQJ FRVWYV DQG FRVWY UHODWHG WR LQYHVWPHQW DFWL

6FKRODUVKLS $OORZDQFHYV

BFKRODUVKLS DOORZDQFHV DUH WKH GLIITHUHQFH EHWZHHQ WKH 8D WHHEY B KD L
WKH DPRXQW WKDW LV SDLG E\ VWXGHQWY DQG RU WKLUG SDUWLHV PDNLQJ
JUDQWVY VXFK DV 3HOO JUDQWY DQG RWKHU )HGHUDO VWDWH RU QRQJRYHUQ
RSHUDWLQJ UHYBQXHIAUWQWYRBFLDO VWDWHPHQWY 7R WKH H[WHQW WKDW UF
VDWLVI\ WXLWLRQ IHHV DQG RVERHYHVMX WOWRBIGHGEG HFR QWKIB UHYHQXH IRU
7XLWLRQ IHHY DQG RWKHU VWXGHQW FKDUJHV UHSRUWHG RQ WKH 6WDWHPHQ
QHW RI GLVFRXQWYV DQG DOORZDQFHV RI

S5HVWDWHPHQW RI 3ULRU <HDU 1HW 3RVLWLRQ

"LVFUHWHO\

%XVLQHVV W\SH SUHVHQWHG

$FWLYLWLHVYGXFLDU\ )X&QFPSRQHQW 8Q
1HW SRVLWLRQ EHJLQQLQJ RI \HDU DV RULJLQDOO\ UHSRUWHG o)
&KDQJHV LQ ILQDQFLDO UHSRUWLQJ HQWLW\ o) o)
&KDQJHV LQ DFFRXQWLQJ SULQFLSOHYV o}
&RUUHFWLRQ RI SULRU \HDU HUURUYV o
1HW SRVLWLRQ EHJLQQLQJ RI \HDU UHVWDWHG o)
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TKHQLYHURMR®HN SULRU SHULRG DGMXVWPHQWVY GXH WR WKH DGRSWLRQ RI *
UHVWDWHPHQW RI WKH -XQH EXVLQHVY W\SH DFWLYLWLHY DQG GLVFUHW
VWDWHPHQW D OHVVHH LV UHTXLUHG WR UHFRJQL]JH D OHDVH REOLJDWLRQ D
WR UHFRJQL]H D OHDVH UHFHLYDEOH DQG D GHIHUUHG LQIORZ RI UHVRXUFHV

OHDVH REOLJDWLRQ RI DQG DQ LQFUHDVH LQ WKH LQWDQJLEOH ULJ¥
FKDQJH $V D OHVVRU WKH UHVXOW LV DQ LQFUHDVH LQ DFFRXQWV UHFHLYD
UHVRXUFHV RI IRU EXVLQHVV W\SH DFWLYLWLHYV DQG FRPSRQHQW XQLW

JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHYV

1RWH 'HSRVLWYVY DQG ,QYHVWPHQWYV

&DVK DQG FDVK HTXLYDOHQWY DQG LQYHBD WP HHOWYVOVYLRG -KQHVKH DFFRPSDQ
SRVLWLRQ DV IROORZV

BWDWHPHQW RI 1HW 3RVLWLRQ
&XUUHQW

&DVK DQG &DVK (TXLYDOHQWYV

&DVK DQG &DVK (TXLYDOHQWYV ([WHUQDOO\ 5HVWULFWHG
1IRQFXUUHQW

&DVK ([WHUQDOO\ 5HVWULFWHG

,QYHVWPHQWYV

,QYHVWPHQWYV ([WHUQDOO\ 5HVWULFWHG
BWDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ

&DVK DQG &DVK (TXLYDOHQWV

&DVK RQ KDQG GHSRVLWWUDVDRIGAQNHWVWRNQWWY RI WKH IROORZLQJ

&DVK RQ +DQG
'"HSRVLWV ZLWK )LQDQFLDO ,QVWLWXWLRQYV
,QYHVWPHQWV

$ 'HSRVLWV ZLWK )LQDQFLDO ,QVWLWXWLRQV
'HSRVLWV LQFOXGH FHUWLILFDWHVY RI GHSRVLWYVY DQG GHPDQG GHSRVLW DFFF
DFFRXQWY 7KH FXVWRGLDO FUHGLW ULVN IRU GHSRVLWYV [8\) MYKHIW IGHHNS RWKLIWAY
QRW EH UHFRYHUHG )XQGV EHORQJLQJ WR WEHY 6\WBIMORW ERUSQDFBG G QV R X
LQWHUHVW ORQJHU WKDQ WHQ GD\V ZLWKRXW WKH GHSRVLWRU\ SURYLGLQJ
GHSRVLWRU\ PD\ SOHGJH DV FROODWHUDO DQ\ RQH RU PRUH RI WKH IROORZ
*HRUJLD $QQRWDWHG 2 & *$ h

%YRQGY ELOOV QRWHV FHUWLILFDWHY RI LQGHEWHGQHVV RU RWKHU G|
*HRUJLD

%YRQGVY ELOOV QRWHV FHUWLILFDWHYV RI LQGHEWHGQHVV RU RWKHU RE(
*HRUJLD

%RQGV RI DQ\ SXEOLF DXWKRULW\ FUHDWHG E\ WKH ODZV RI WKH 6WDWH
DXWKRULW\ DXWKRUL]J]HG WKH XVH RI WKH ERQGV IRU WKLV SXUSRVH
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,QGXVWULDO UHYHQXH ERQGYVY DQG ERQGV RI GHYHORSPHQW DXWKRULWLH

%RQGYVY ELOOV FHUWLILFDWHYVY RI LOQOGHEWHGQHVV QRWHYV RU RWKHU REC(
JRYHUQPHQW ZKLFK DUH IXOO\ JXDUDQWHHG E\ WKH 8QLWHG 6WDWHV JR
REOLJDWLRQV LVVXHG E\ WKH )HGHUDO /DQG %DQN WKH )HGHUDO +RPH /
WKH &HQWUDO %DQN IRU &RRSHUDWLYHV WKH )DUP &UHGLW %DQNV WK
JHGHUDO 1DWLRQDO ORUWJDJH $VVRFLDWLRQ

/I[HWWHUV RI FUHGLW LVVXHG E\ D )HGHUDO +RPH /RDQ %DQN
*XDUDQWHH RU LQVXUDQFH RI DFFRXQWY SURYLGHG E\ WKH )HGHUDO 'HSF

TKHBQLYHWBVMOLWNLFLSDWHY LQ WKH 6WDWH V 6HFXUH '"HSRVLW 3URJUDP 6°'3 D
SDUWLFLSDWLQJ EDQNV WKDW DFFHSW SXEOLF GHSRVLWYV LQ *HRUJLD WR RSFt
*HRUJLD 2IILFH RI 6WDWH 7UHDVXUHU 267 VHWV WKH FROODWHUDO UHTXLUH
7KHUH DUH IRXU WLHUV RI FROODWHUDOL]DWLRQ OHYHOV VSHFLI\LQJ SHUFHQ\

DQG 7KH 6'3 DOVR SURYLGHV IRU FROODWHUDO OHYHOV WR EH LQF
ILQDQFLDO FRQGLWLRQV ZDUUDQWYV 7KH SURJUDP OLVWYV WKH W\SH RI HOLJLE

,Q DFFRUGDQFH ZLWK WKH 6'3 LI D FRYHUHG GHSRVLWRU\ GHIDXOWV ORVV
DSSOLFDEOH LQVXUDQFH IROORZHG E\ GHPDQGV RI SD\PHQW XQGHU DQ\ OH
FROODWHUDO ,I QHFHVVDU\ DQ\ UHPDLQLQJ ORVVHV DUH WR EH VDWLVILHC
FRYHUHG GHSRVLWRULHV 7KHUHIRUH IRU GLVFORVXUH SXUSRVHV DOO GHSR\

$W -XQH WKH EDQN EDOBQIFHNURICMSRVLWY WRWDQH®KHVH GHZRWIHNN[SRV
WR FXVWRGLDO FUHGLW ULVN DV IROORZYV

8QLQVXUHG DQG FROODWHUDOL]HG ZLWK VHFXU
ILQDQFLDO LQV LWXWLRQ V WUXVW GHSDUWPH
,QVWLWXWLRQ V QDPH

LWLHV KHOG E\ WKH SOHGJLQJ
QWV RU DJHQWV EXW QRW LQ
0

7RWDO GHSRVLWV H[SRVHG WR FXVWRGLDO FUHGLW ULVN O

% ,QYHVWPHQWYV

7KHMQLYHWILQWDLQV DQ LQYHVWPHQW SROLF\ ZKLFK IRVWHUV VRXQG DQG SU
HQVXUH VDIHW\ RI FDSLWDO FRQVLVWHQW ZLWK WKH ILGXFLDU\ UHVSRQVLELC
%RDUG RI 5HIHQWYV LQYHVWPHQW SROLF\ $00 LQYHVWPHQWY DUH FRQVLVWHQ
IHGHUDO DQG VWDWH ODZV

*$6% 6WDWHPHQWUR 9DOXH OHDVXUHPHQWWHDRIGUHSSIMILARDWDR®H PHDVXUHPH
GLVFORVHG LQ RQH Rl WKH IROORZLQJ WKUHH FDWHJRULHV U)DLU 9DOXH +LHL

/IHYHO 4XRWHG SULFHY DUH DYDLODEOH LQ DFWLYH PDUNHWY |IRU LGHQ
/IHYHO BULFLQJ LQSXWYVY DUH REVHUYDEOH IRU WKH LQYHVWPHQWY HL\
DUH QRW WKH VDPH DV WKRVH XVHG LQ /HYHO LQSXWYV LQFOXGH FREF
LQVWUXPHQWY YDOXHV UHSRUWHG E\ WKH DGPLQLVWUDWRU DQG SULFLC
GHWHUPLQHG WKURXJK WKH XVH RI PRGHOV RU RWKHU YDOXDWLRQ PHWKI

/IHYHO ULFLQJ LQSXWYV DUH XQREVHUYDEOH IRU WKH LQYHVWPHQW DQ
PDUNHW DFWLYLW\ IRU WKH LQYHVWPHQWYV

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



7KH IROORZLQJ WDEOH VXPPDU BIHLVY HASMWAIL DY GIX/ WP IHROQV R | POV XUHG DW IDLU YD(
DW QHW DVVHW YDOXH DV RI -XQH

)DLU 9DOXH +LHUDUFK\

)DLU 9DOXH /HYHO /HYHO /HYHO
,QYHVWPHQW W\SH

"HEW 6HFXULWLHV

8 6 TUHDVXULHV o]

8 6 $JHQFLHV

,PSOLFLWO\ *XDUDQWHHG o]

&RUSRUDWH 'HEW
O0XWXDO %RQG )XQGV

2WKHU ,QYHVWPHQWYV

(TXLW\ OXWXDO )XQGV 'RPHVWLF

(TXLW\ OXWXDO )XQGV ,QWHUQDWLRQDO
(TXLW\ 6HFXULWLHYV 'RPHVWLF

(TXLW\ 6HFXULWLHV ,QWHUQDWLRQDO
5HDO (VWDWH ,QYHVWPHQW 7UXVWYV
2WKHU

,QYHVWPHQW 3RROV
%RDUG RI 5HIHQWYV
7TRWDO 5HWXUQ )XQG
'LYHUVLILHG )XQG

7TRWDO ,QYHVWPHQWYV

,QYHVWPHQWY FODVVLILHG LQ /HYHO DUH YDOXHG XVLQJ SULFHV TXRWHG LQ

,QYHVWPHQWY FODVVLILHG LQ /HYHO DUH YDOXHG XVLQJ D PDWUL[ SULFLQ.
EDVHG RQ WKH VHFXULWLHY UHODWLRQVKLS WR EHQFKPDUN TXRWHG SULFHV

%RDUG RI 5HIHQWY 3RROHG ,QYHVWPHQW 3URJUDP

7KH 86* VHUYHV DV ILVFDO DJHQW IRU YDULRXV XQLWV RI WKH 8QLYHUVLW\ 6\
SRROV WKH PRQLHV RI WKHVH RUJDQL]DWLRQV ZLWK WKH 86* V PRQLHV IRU
UHJLVWHUHG ZLWK WKH 8 6 6HFXULWLHYV DQG ([FKDQJH &RPPLVVLRQ DV DQ LQ
LV GHWHUPLQHG GDLO\ 7KH SRRO GRHV QRW LVVXH VKDUHV (DFK SDUWLFL
LOQOYHVWPHQW IXQG EDODQFH DW IDLU YDOXH DORQJ ZLWK D SUR UDWD VKDUH |

7KH 86* PDLQWDLQV LQYHVWPHQW SROLF\ JXLGHOLQHV IRU HDFK SRROHG LQ
6\VWHP SDUWLFLSDQWY 7KHVH SROLFLHV DUH LQWHQGHG WR IRVWHU VRXQC
FLWL]JHQV RI *HRUJLD DQG ZKLFK FRQIRUPVY WR WKH %RDUG RI 5HIHQWY LQYH\
GRQRU LQWHQW %RDUG RI 5HIHQWY SROLF\ DQG DSSOLFDEOH )HGHUDO DQG
WKHLU DIILOLDWHG RUJDQL]DWLRQV PD\ SDUWLFLSDWH LQ WKH 3RROHG ,QYH'
IXQG SRUWIROLR VKRXOG EH RQH RI DERYH DYHUDJH TXDOLW\ SRVVHVVLQJ
SQLYHYWISRVLWLRQ LQ WKH SRROHG LQYHVWPHQW IXQG RSWLRQV DUH GHVFUL

$QQXDO )LQDQFLDO 5HSR



7RWDO 5HWXUQ )XQG

7KH 7RWDO 5HWXUQ )XQG LV DYDLODEOH WR ERWK 8QLYHUVLW\ 6\VW
RUJDQL]DWLRQV 7KH )XQG LV DQRWKHU SRRO GHVLJQHG WR EH D YHK
UHJXODWLRQV FRQFHUQLQJ LQYHVWLQJ LQ HTXLWLHV 7KLV SRRO RIIHUV
LQYHVWLQJ ORQJHU WHUP IXQGV VXFK DV HQGRZPHQWY 3HUPLWWHG LQ
GRPHVWLF LQYHVWPHQW JUDGH IL[HG LQFRPH DQG FDVK HTXLYDOHQWYV

7KH HTXLW\ DOORFDWLRQ VKDOO UDQJH EHWZHHQ DQG ZLWK D WDU
ERQG SRUWLRQ RI WKH SRUWIROLR VKDOO UDQJH EHWZHHQ DQG
UHVHUYHV DQG H[FHVV LQFRPH DUH LQYHVWHG DW DOO WLPHV LQ WKH K
PDUNHW PXWXDO IXQGV RU RWKHU KLJK TXDOLW\ VKR UQ MWHIR/ ISRWYWW X R
WKH 7RWDO 5HWXUQ )XQG@DW -XQH RI ZKLFKLY LQYHVWHG LQ GHEW VHFXL
'‘XUDWLRQ RI WKH\HWOQW LV

'LYHUVLILHG )XQG

7KH 'LYHUVLILHG )XQG LV DYDLODEOH WR ERWK 8QLYHUVLW\ 6\VWHP RI *H
7KH )XQG LV GHVLJQHG WR SURYLGH LPSURYHG UHWXUQ FKDUDFWHULVWL
GLYHUVLILFDWLRQ 7KLV SRRO LV DSSURSULDWH IRU LQYHVWLQJ ORQJHU
LQ WKH IXQG PD\ LQFOXGH GRPHVWLF LQWHUQDWLRQDO DQG HPHUJLQJ P
IL[HG LQFRPH

7KH HTXLW\ DOORFDWLRQ VKDOO UDQJH EHWZHHQ DQG RI WKH SRU\
7KH IL[HG LQFRPH ERQG SRUWLRQ RI WKH SRUWIROLR VKDOO UDQJH EHMW
SRUWIROLR &DVK UHVHUYHV DQG H[FHVV LQFRPH DUH LQYHVWHG DW D(
LQVWLWXWLRQDO PRQH\ PDUNHW PXWXDO IXQGV RU RWKHU KLJK TXDOL
,(QVWLWXWLRQxV SRVLWLRQ LQ WKH 'L¥BIYUVLILHGRXQKLPKLVXIQHY HVWHG |
VHEXULWLHV 7KH (IIHFWLYH 'XUBWWURQ RI WKH )XQG LV

LOQWHUHVW 5DWH 5LVN

,QWHUHVW UDWH ULVN LV WKH ULVN WKDW FKDQJHV LQ LQWHUHVW UDWHV R
LOQOYHVWPHQW 7KURXJK D PDQDJHPHQW DJUHHPHQW WKH *HRUJLD &ROOHJIH
8QLYHUVLW\xV HQGRZPHQW IXQGYVY 7KH *HRUJLD &ROOHJIH 6WDWH 8QLYHUVLYV
DV DGRSWHG E\ WKH ,QYHVWPHQW &RPPLWWHH

7KH )LIHG ,QFRPH SRUWIROLR VKRXOG PDLQWDLQ D PLQLPXP RYHUDOO TXDOLW
3RRUxV U%DD U RU EHWWHU IRU ORRG\xV U%%% U RU EHWWHU IRU 6WDQGD
JRYHUQPHQW DJHQF\ PRUWJDJH FRUSRUDWH DQG DVVHW EDFNHG ERWK GRF

7KH )L[IHG ,QFRPH SRUWIROLR VKRXOG PDLQWDLQ D PLQLPXP RYHUDOO
DQG 6WDQGDUG 3RRUxV U%DD U RU EHWWHU IRU ORRG\xV U%%% U R
LQFRPH VHFXULWLHY LQFOXGH JRYHUQPHQW DJHQF\ PRUWJDJH FRUS
JOREDOO\

([FHSW IRU JRYHUQPHQW DQG DJHQF\ LVVXHV QR PRUH WKDQ WHQ
LQFRPH SRUWIROLR VKRXOG EH LQYHVWHG LQ DQ\ RQH LVVXH QR PRU|I
DQ\ RQH LQGXVWU\ XQOHVYV VSHFLILFDOO\ DSSURYHG DV DQ H[FHSWLRC
7KH $VVHW $OORFDWLRQ JXLGHOLQH IRU &DVK DQG &DVK (TXLYDOHQ
(TXLWLHV LV WR Rl WKH LQYHVWPHQW SRUWIROLR DQG IRU )L[}
SRUWIROLR

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



/HVV 7KDQ ORUH 7KDQ

)DLU 9DOXH ORQWKYV ORQWKYV <HDUV <HDUV <HDUV

,QYHVWPHQW W\SH

"HEW 6HFXULWLHV

8 6 7TUHDVXULHV o]

8 6 $JHQFLHV

,PSOLFLWO\ *XDUDQWHHG o)

&RUSRUDWH 'HEW

ORQH\ ODUNHW OXWXDO )XQGV o)

OXWXDO %RQG )XQGV

o)

2WKHU ,QYHVWPHQWYV
&DVK 6XUUHQGHU 9DOXH

(TXLW\ OXWXDO )XQGV 'RPHVWLF
(TXLW\ 0XWXDO )XQGV ,QWHUQDWLRQDO
(TXLW\ 6HFXULWLHV 'RPHVWLF

(TXLW\ 6HFXULWLHV ,QWHUQDWLRQDO
5HDO (VWDWH ,QYHVWPHQW 7UXVWYV
2WKHU

,QYHVWPHQW 3RROV
%RDUG RI 5HIHQWYV
7RWDO 5HWXUQ )XQG

'LYHUVLILHG )XQG

7RWDO ,QYHVWPHQWYV

$QQXDO )LQDQFLDO 5HSR



&EXVWRGLDO &UHGLW 5LVN

&XVWRGLDO FUHGLW ULVN IRU LQYHVWPHQWY LV WKH ULVN WKDW LQ WKH |
8QLYHWMIOM QRW EH DEOH WR UHFRYHU WKH YDOXH RI WKH LQYHVWPHQW RU
RXWVLGH SDUW\ 7KURXJK D PDQDJHPHQW DJUHHPHQW WKH *HRUJLD &ROOHJ
8QLYHUVLW\xV HQGRZPHQW IXQGV 7KH 8QLYHUVLW\xV )RXQGDWLRQxV SROLF\
*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\ )RXQGDWLRQxV ,QYHVWPHQW &RPPLW
RQ YHEUXDU\ LV

7KH ,QYHVWPHQW $GYLVRUxV SHUIRUPDQFH VKDOO EH FRPSDUHG UHJ:
HTXLW\ RU IL[HG LQFRPH PDUNHW LQGLFHV SHUIRUPDQFH RI SHHUV L
SHUIRUPDQFH JXLGHOLQHV
D (TXLW\ PDQDJHPHQW ZLOO EH H[SHFWHG WR DFKLHYH DW OHDVW D}
UROOLQJ WKUHH \HDU SHULRGV WKDW HTXDO RU H[FHHG WKH 06&,
E )L[HG LQFRPH PDQDJHPHQW ZLOO EH H[SHFWHG WR DFKLHYH DW OH
RYHU UROOLQJ WKUHH \HDU SHULRGV WKDW HTXDO RU H[FHHG WK
$**
F ,QGLYLGXDO PDQDJHUV IXQGV DUH H[SHFWHG WR RXWSHUIRUP WKHLL
RI WKHLU UHVSHFWLYH SHHU JURXS RYHU D IXOO PDUNHW F\FOH W\S
7KH ,QYHVWPHQW $GYLVRU FDQ EH UHVSRQVLEOH IRU FXVWRG\ RI VH
JHQHUDOO\ RIIHU FXVWRGLDO VHUYLFHV WKH ,QYHVWPHQW &RPPLWW
$00 WUDQVDFWLRQV VKDOO EH HQWHUHG LQWR RQ WKH EDVLV RI EHVW
7KH ,QYHVWPHQW &RPPLWWHH VKDOO FRQGXFW UHJXODU HYDOXDWLR
IRUHJRLQJ D IRUPDO UHTXHVW IRU SURSRVDOV 5)3 VKDOO EH LVVXH
DQG QR IHZHU WKDQ WKUHH TXDOLILHG LQYHVWPHQW DGYLVRU\ ILUP
WKH GDWH RI KLUH
7KH ,QYHVWPHQW &RPPLWWHH VKDOO FRQGXFW D IRUPDO UHYLHZ R
,QYHVWPHQW $GYLVRU

$W -XQH ZDV XQLQVXUHG DQG KHOG E\ WKH LQYHVWPHQWXV FRXQW
QRW LEQWXHUW IQD\P H

&QUHGLW 4XDOLW\ 5LVN

&UHGLW TXDOLW\ ULVN LV WKH ULVN WKDW DQ LVVXHU RU RWKHU FRXQWHUSI
PDQDJHPHQW DJUHHPHQW WKH *HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\ )RXQ
IXQGV 7KH 8QLYHUVLW\ J)RXQGDWLRQxV SROLF\ IRU PDQDJLQJ FUHGLW TXDC
8QLYHUVLW\ )RXQGDWLRQxV ,QYHVWPHQW &RPPLWWHH RQ -DQXDU\ DQG E

(TXLWLHV

7R DFKLHYH GLYHUVLILFDWLRQ WKH )RXQGDWLRQ VKDOO LQYHVW DFUR

YDULRXV FDSLWDOL]DWLRQ VL]HV DQG LQGXVWU\ VHFWRUV ERWK SXEOL

GLIIHUHQW LQGXVWULHV ZLWK D FRQFHQWUDWLRQ LQ DQ\ VLQJOH LQGXV
SHUFHQW DQG ILYH SHUFHQW UHVSHFWLYHO\ XQOHVV VSHFLILFD

&RPPLWWHH )XWXUHV DQG GHULYDWLYHV DV LQYHVWPHQWY VKDOO QR\

&RPPLWWHH RU ZKHQ XVHG DV D VXE VWUDWHJI\ ZLWKLQ D SURIHVVLRQDO

8SRQ VSHFLILF DSSURYDO E\ WKH &RPPLWWHH LQYHVWPHQWYV LQ LQFRPH

EH WUHDWHG DV DQ HTXLW\ LQYHVWPHQW 3URIHVVLRQDOO\ PDQDJHG FI

(VWDWH ,QYHVWPHQW 7UXVWV 5(,7V VKDOO DOVR EH DOORZHG

7KH $VVHW $OORFDWLRQ JXLGHOLQH IRU (TXLWLHV LV W R RI WKH LQ

JL[HG ,QFRPH
7KH )L[HG ,QFRPH SRUWIROLR VKRXOG PDLQWDLQ D PLQLPXP RYHUDOO TX
6WDQGDUG 3RRUxV U%DD U RU EHWWHU IRU ORRG\xV U%%% U RU EHW\
VHFXULWLHVY LQFOXGH JRYHUQPHQW DJHQF\ PRUWJDJH FRUSRUDWH DQ!
([FHSW IRU JRYHUQPHQW DQG DJHQF\ LVVXHV QR PRUH WKDQ WHQ St
SRUWIROLR VKRXOG EH LQYHVWHG LQ DQ\ RQH LVVXH QR PRUH WKDQ W
LQGXVWU\ XQOHVV VSHFLILFDOO\ DSSURYHG DV DQ H[FHSWLRQ E\ WKH &R
7KH $VVHW $OORFDWLRQ JXLGHOLQH IRU )L[HG ,QFRPH LV W R Rl WKH

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



7KH LQYHVWPHQWY VXEMHFW WR FUHGLW TXDOLW\ ULVN DUH UHIOHFWHG EHOR

)DLU 9DOXH $$% $$ $ % % % 8QUDWHG
5HODWHG 'HEW ,QYHVWPHQWYV
8 6 $JHQF\ 6HFXULWLHV o
&RUSRUDWH 'HEW
ORQH\ ODUNHW OXWXDO )XQGV o)

OXWXDO %RQG )XQGV

&ROFHOWUDWILRQ RI &UHGLW 5LVN

&RQFHQWUDWLRQ RI FUHGLW ULVN LV WKH ULVN RI ORVV DWWULEXWHG WR W
TKBQLYHWGWVRMA QRW KDYH D IRUPDO SROLF\ IRU PDQDJLQJ FUHGLW TXDOLW\ UL

$W -XQH WKH 8QLYHUVLW\ KDG QR LQYHVWPHQWY WKDW KDG FRQFHQWUDWL

$QQXDO )LQDQFLDO 5HSR



1RWH $FFRXQWYV 5HFHLYDEOH

$FFRXQWYV UHFHLYDEOH FRQVLVWHG RI WKH IROORZLQJ DW -XQH

LGXFLDU\ )XQG

6WXGHQW 7XLWLRQ DQG )HHV

$X[LOLDU\ (QWHUSULVHY DQG 2WKHU 2SHUDWLQJ $FWLYLWLHYV
JHGHUDO )LQDQFLDO $VVLVWDQFH

*HRUJLD 6WXGHQW )LQDQFH &RPPLVVLRQ

*HRUJLD 6WDWH )LQDQFLQJ DQG ,QYHVWPHQW &RPPLVVLRQ
'XH IURP $1ILOLDWHG 2UJDQL]DWLRQYV

'XH IURP &RPSRQHQW 8QLWYV

'XH JURP 2WKHU 86* ,QVWLWXWLRQV

2WKHU

/HVV $OORZDQFH IRU 'RXEWIXO $FFRXQWYV 0

1HW $FFRXQWY 5HFHLYDEOH

1RWH ,QYHQWRULHYV

,QYHQWRULHV FRQVLVWHG Rl WKH IROORZLQJ DW -XQH

OHUFKDQGLVH IRU 5HVDOH

7TRWDO

1RWH 1RWHV DQG /RDQV 5HFHLYDEOH

7KH )HGHUDO 3HUNLQV /RDQ 3URJUDP WKH 3URJUDP FRPSULVHV VXEVWDRM L
3URJUDP SURYLGHV IRU FDQFHOODWLRQ RI D ORDQ DW UDWHV RI W R SH
FRPSOLHV ZLWK FHUWDLQ SURYLVLRQV 7KH )8iGHYUDDRUDRD PRXQ®W @ W DUHALHPE X G
SURYLVLRQWQ&Y HUB/MWNUPLQHY WKDW ORDQV DUH XQFROOHFWLEOH DQG QR\
JRYHUQPHQW WKH ORDQV DUH ZULWWHQ RIl DQG DVVLJQBGLWHRUNKMN S8 R Y LGS
DOORZDQFH IRU XQFROOHFWLEOH ORDQV ZKLFK LQ PDQDJHPHQWXxV RSLQLRQ
RII' $W -XQH WKH DOORZDQFH IRU XQFROOHPWLERIHWKRD QB WWMU SDUW RI )
8QLYHUVLW\ EHJDQ RIILFLDO )HGHUDO SURFHGXUHV WR OLTXLGDWH WKH UHPLC
BWDWH 8QLYHUVLW\ LQ OLQH ZLWK WKH J)HGHUDO JRYHUQPHQW V JXLGDQFH W
WKH 8QLYHUVLW\ KDV DVVLJQHG DOO UHPDLQLQJ )HGHUDO 3HUNLQV ORDQV ED
3HUNLQV /RDQ 3URJUDP KDV EHHQ OLTXLGDWHG DQG FRPSOHWHO\ GLVVROYHG

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



1RWH &DSLWDO DQG ,QWDQJLEOH 5LJKW WR 8VH $VVHWYV

&KDQJHV LQ FDSLWDO DVVHWYV IRU WEKHHNBKBRAHDREHGCGRXQH

%DODQFH /HDVHV %DODQFH
-X0\ SHFDWHJRUL]D®GRIQWLRQV5HGXFWLRQAWQH

&DSLWDO $VVHWV 1RW %HLQJ 'HSUHFLDWHG

/IDQG o o}

&DSLWDOL]HG &ROOHFWLRQV o) o) )

&RQVWUXFWLRQ :RUN LQ 3URJUHVV o

6RIWZDUH 'HYHORSPHQW LQ 3URJUHVV O o) o) ) o)
7RWDO &DSLWDO $VVHWV 1RW %HLQJ 'HSUHFLDWHG o
&DSLWDO $VVHWYV %HLQJ 'HSUHFLDWHG

%XLOGLQJ DQG %XLOGLQJ ,PSURYHPHQWYV o o]

YDFLOLWLHYV DQG 2WKHU ,PSURYHPHQWYV o o

(TXLSPHQW o]

/LEUDU\ & ROOHFWLRQV o]

&DSLWDOL]HG &ROOHFWLRQV o o] o
7RWDO &DSLWDO $VVHWV %HLQJ 'HSUHFLDWHG ¢}
/HVV $FFXPXODWHG 'HSUHFLDWLRQ

%XLOGLQJ DQG %XLOGLQJ ,PSURYHPHQWYV o

JDFLOLWLHY DQG 2WKHU ,PSURYHPHQWYV o) )

(TXLSPHQW o)

/LEUDU\ & ROOHFWLRQV o)

&DSLWDOL]HG &ROOHFWLRQV o) )
7RWDO $FFXPXODWHG 'HSUHFLDWLRQ o

7TRWDO &DSLWDO $VVHWV %HLQJ 'HSUHFLDWHG 1HW ]

&DSLWDO $VVHWV QHW 0

YRU SURMHFWYV PDQDJHG E\ *6),& *6),& UHWDLQV FRQVWUXFWLRQ LQ SURJUHYV
DQG WUDQVIHUV WKH H®@LYHWSKHEM ARWS ORWHMKHRU S UR M HRLY HPUVQS\HGH BV A
UHWDLQV FRQVWUXFWLRQ LQ SURJUHVV RQ LWV ERRNV DQG LV UHLPEBU¥®HG
WUDQVIHUUHG FDSLWDO DGGLWLRQV IURP *6),& P D/ JBEGNSHIIRWLMFWY YDOXHG C
,OQWDQJLEOH 5LJKW WR 8VH $VVHWYV

&KDQJHV LQ LQWDQJLEOH DVVHWYV IR U DWKHWKRZIQHEHHRZ - X Q H

$QQXDO )LQDQFLDO 5HSR



5HVWDWHG

%HJLQQLQJ ,QWDQJLEOH (QGLQJ
%DODQFHV 5LJKW WR 8VH %DODQFH
-X 0\ 5HFDWHJRUL]BW@GRWLRGHGXFWLRQAQH

,QWDQJLEOH 5LJKW WR XVH $VVHWYV

/IDQG o) o) 6] o o]
,QIUDVWUXFWXUH o o
%XLOGLQJ DQG %XLOGLQJ ,PSURYHPHQWYV o o o
YDFLOLWLHV DQG 2WKHU ,PSURYHPBQWYV o o o o
(TXLSPHQW o 6 o o
7RWDO /HDVHG $VVHWY %HLQJ $PRUWL]HG o o
/HVV $FFXPXODWHG DPRUWL]DWLRQ
/IDQG o o
,QIUDVWUXFWXUH o 6 o o o
%XLOGLQJ DQG %XLOGLQJ ,PSURYHEHQWYV o
YDFLOLWLHY DQG 2WKHU ,PSURYHPBQWYV 6
(TXLSPHQW o 6 o o o
7RWDO $FFXPXODWHG $PRUWL]DWIORQ 6 o
,QWDQJLEOH 5LJKW WR XVH $VVHWV QHW o o o

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



1RWH $GYDQFHV ,QFOXGLQJ 7XLWLRQ DQG )HHV

$GYDQFHV LQFOXGLQJ WXLWLRQ DQG IHHV FRQVLVWHG Rl WKH IROORZLQJ DW

&XUUHQW /LDELOLWLHYV

BUHSDLG 7XLWLRQ DQG )HHV
5HVHDUFK
2WKHU $GYDQFHYV

7TRWDOV

1RWH /IRQJ THUP /LDELOLWLHYV

&KDQJHV LQ ORQJ WHUP OLDELOLW\ IRUDNVKBIV\HDQOHRZGHG -XQH

SHVWDWHG

%DODQFH %DODQFH &XUUHQW
-X 0\ $GGLWLRQBHGXFWLRQWQH 3RUWLRQ
/HDVHV
/HDVH 2EOLJDWLRQV
2WKHU /LDELOLWLHYV
&RPSHQVDWHG $EVHQFHV
1RWHV DQG /RDQV 3D\DEOH o
7RWDO
7RWDO /RQJ 7HUP 2EOLJDWLRQYV
6HH 1RWH S5SHWLUHPHQW 30DQV IRU LQIRUPDWLRQ UHODWHG WR QHW SHQ

2ZWKHU 7KDQ 3HQVLRQ %HQHILWYV IRU LQIRUPDWLRQ UHODWHG WR QHW RWKHU

7KH -XO\ EDODQFH ZDV UHVWDWHG WR OHDVH REOLJDWLRQV DQG
1RWH SHVWDWHPHQW RI 3ULRU <HDU 1HW 3RVLWLRQ IRU DGGLWLRQDO LQIRL

JLODQFLQJ /HDVH $JUHHPHQWYV

TKEBQLYHUWLREOLIJDWHG XQGHU YDULRXV PXOWL \HDU ILQDQFLQJ OHDVH DJUH
DQG HTXLSPHQW ZKHUHE\ WKH DVVHW V WUDQVIHUV RZQHUVKLS DW WKH HQG

,Q DFFRUGDQFH ZLWK 2 & * $ h WKHVH DJUHHPHQWYV VKDOO WHUPLQDW

FORVH Rl WKH ILVFDO \HDU LQ ZKLFK LW ZDV H[HFXWHG DQG DW WKH FORVF

UHQHZHG 7KHVH DJUHHPHQWYVY PD\ EH UHQHZHG RQO\ QLN HYRN MW IHVDRQ L

DJUHHPHQWY VKDOO WHUPLQDWH LI WKH 6WDWH GRHV QRW SURYLGH DGHTXD\

8QLYHYWISWLQFLSDO DQG LQWHUHVW SD\PHQWV UHODWHG WR ZHQ@BIQF L Q JDQIED V
UHVSHFWLYHO\ ,QWHUHVW UDWHYV UDQJH IURP

TKHBQLYHURDW\ LQ RXWVWDQGLQJ QRWHV DQG ORDQV SD\DEOH GXH WR

DJUHHPHQV8QLY KHKMLWV\ LQ RXWVWDQGLQJ QRWHY DQG ORDQV SD\DEOH G
RWKHU UHODWHG SDUW\ RUJDQL]DWLRQV IRU ILQDQFLQJ OHDVH DJUHHPHQWYV

$QQXDO )LQDQFLDO 5HSR



7KH IROORZLQJ LV D VXPPDU\ RI WKH FDUU\LQJ YDOXHV RI DVVHWY KHOG XQGH

IHVV $FFXPX
"HVFULSWLRQ *URVV $PRXQW $PRUWL]DWLRXQH XQH
JLQDQFHG /DQG DQG /DQG ,PSURYHPHQWYV o}
JLQDQFHG ,QIUDVWUXFWXUH o o] o] o)
JLQDQFH %XLOGLQJV DQG %XLOGLQJ ,PSURYHPHQWYV
JLQDQFHG )DFLOLWLHYV DQG 2WKHU ,PSURYHPHQWV
JLQDQFHG (TXLSPHQW o] o] o] o)

7RWDO $VVHWYVY +HOG 8QGHU )LQDQFH /HDVH $UUDQJHPHQW

7KH IROORZLQJ VFKHGXOH OLVWYV WKH S HQA Y@ B/GUMVQDQR UG D\ HRY HRJ BB HR HRY'

%HILQ ORQWK 2XWVWDQGLQJ
"HVFULSWLRQ /HVVRU 2ULJLQDO 3ULQADYMO7THUP  <HDU (QG ORQWK <HBWLQFLSDO
86* 5HDO
BWXGHQW (VWDWH
+RXVLQJ JRXQGDWLRQ \UV  -XQH -XQH
6WXGHQW $PWES LW\ YHEUXDU\
&HQWHU JRXQGDWLRQ \uV -XQH
,UZLQ 6WUHH&68 6HSWHPEHU
3DUNLQJ /RWRXQGDWLRQ \uV -XQH
86* 5HDO
(VWDWH
&DPSXV JRXQGDWLRQ ,
7KHDWHU  //& \uVv -X 0\ -XQH
BWXGHQW 86* 5HDO
HOOQHVV (VWDWH
5HFUHDWLRQRXQGDWLRQ ,
&HQWHU 11& \UV  $XJIXVW  -XQH
7RWDO /HDVHV
7KHVH ILQDQFLQJ OHDVH DJUHHPHQWY DUH UHODWHG
SDUW\ WUDQVDFWLRQYV

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



%HORZ LV WKH DQQXDO GHEW VHUYLFH UHODWHG WR WKH RXWVWDQGLQJ QRW!|

B3ULQFLSDO ,QWHUHVW
<HDU (QGLQJ -XQH
WKURXJK
WKURXJK
WKURXJK
WKURXJK o} o
WKURXJK o) o
WKURXJK o) o
WKURXJK o o

LQLPXP /HDVH

$QQXDO )LQDQFLDO 5HSR



1RWH '"HIHUUHG 2XWIORZV DQG ,QIORZV RI 5HVRXUFHYV

'HIHUUHG RXWIORZV DQG LQIORZV RI UHVRXUFHV UHSRUWHG RQ WHRH B VWWDMHP K
IROORZLQJ

'"HIHUUHG 2XWIORZ RI 5HVRXUFHYV

'"HIHUUHG /RVV RQ 'HEW 5HIXQGLQJ

'"HIHUUHG 2XWIORZ RQ 'HILQHG %HQHILW 3HQVLRQ 30DQV 6HH 1RWH
'"HIHUUHG 2XWIORZ RQ 23(% 30DQ 6HH 1RWH

$FFXPXODWHG '"HFUHDVH LQ )DLU 9DOXH RI +HGJLQJ ,QVWUXPHQWYV
2WKHU '"HIHUUHG 2XWIORZV RI SHVRXUFHYV

7TRWDO '"HIHUUHG 2XWIORZV RI 5HVRXUFHV

'"HIHUUHG ,QIORZ RI 5HVRXUFHYV

'"HIHUUHG ,QIORZ RQ 'HEW 5HIXQGLQJ

8QDYDLODEOH 5HYHQXHV

'"HIHUUHG 6HUYLFH &RQFHVVLRQ $UUDQJHPHQWYV

'HIHUUHG ,QIORZ RQ 'HILQHG %HQHILW 3HQVLRQ 30DQV 6HH 1RWH
'"HIHUUHG ,QIORZ RQ 23(% 30DQ 6HH 1RWH

'HIHUUHG ,QIORZV RI 5HVRXUFHV 6SOLW ,QWHUHVW $JUHHPHQWYV
$FFXPXODWHG ,QFUHDVH LQ )DLU 9DOXH Rl +HGJLQJ ,QVWUXPHQWYV
'"HIHUUHG ,QIORZV RI 5HVRXUFHV /HDVHYV

2WKHU 'HIHUUHG ,QIORZV RI 5HVRXUFHV

7RWDO 'HIHUUHG ,QIORZV RI 5HVRXUFHYV

'"HIHUUHG /RVV *DLQ RQ 'HEW 5HIXQGLQJ

7TKH XQDPRUWL]J]HG GHIHUUHG JDLQ RU ORVV RQ GHEW UHIXQGLQJ UHODWHG WHF
IURP D UHIXQGLQJ E\ WKH OHVVRU RI WD[ HIHPSW GHEW LQ ZKLFK D SRUWLRQ
ZKHUH SDVVHG WKURXJK WR WKH ,QVWLWXWLRQ

/HDVHV

,Q -DQXDU\8QLYHUWQWMHUHG LQWR DQ DJUHHPHQW ZLWK %DUQHV 1REOH IRL
+DQFRFN 6W OLOOHGKHYROWHHPHQW LV UHQHZDEOH IRU \HDUVQRYHD YW R/\W [
DPRUWL]JHG UHYHQXH UHFRUGHG LQ ILVFDO \HDU ZDV DQG WKH UHPDL

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



1RWH 1HW 3RVLWLRQ

7KH EUHDNGRZQ RI EXVLQHVV W\SH BAWYNUWQ®\DW SRYHWLRE | RO O\RKZH

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

SHVWULFWHG IRU
1RQH[SHQGDEOH
3HUPDQHQW (QGRZPHQW

(ISHQGDEOH

6SRQVRUHG DQG 2WKHU 2UJDQL]JHG $FWLYLWLHYV
YHGHUDO /RDQV

,QVWLWXWLRQDO /RDQV

6XE 7TRWDO

BQUHVWULFWHG
$X[LOLDUN (QWHUSULVHV 2SHUDWLRQV
$X[LOLDU\ (QWHUSULVHYV 5HQHZDOVY DQG 5HSODFHPHQW 5HVHUYH
5HVHUYH IRU (QFXPEUDQFHYV
&DSLWDO /LDELOLW\ 5HVHUYH )XQG
2WKHU 8QUHVWULFWHG
6XE 7TRWDO

7TRWDO 1HW 3RVLWLRQ

2WKHU XQUHVWULFWHG QHW SRVLW IURI@® D W HIG GWR MK E\UHFRUGLQJ RI QHW 23(
UHVRXUFHV DQG GHIHUUHG RXWIORZ Rl UHVRXUFHV UHODWHG WR WKH 23(% S

UHODWHG WR WKH UHFRUGLQJ Rl QHW SHQVLRQ OLDELOLW\ GHIHUUHG
UHODWHG WR WKH GHILQHG EHQHILW SHQVLRQ SODQV 7KHVH 23(% DQG SH
DSSURSULDWLRQ VWXGHQW WXLWLRQ DQG IHHV WKDW DUH VXEMHFW WR 6WD)
IXQG EDODQFH 7 KU HRULWA I IOAV X WRULO\ XQDEOH WR PDLQWDLQ DFFXPXODWH#
SHQVLRQ EDODQFHYV

&KDQJHV LQ 1HW 3RVLWLRQ IRU WKH UHDDVHIR®HD®R ZX QH

%DODQFH
-X 0\ $GGLWLRQVEHGXFWLRQXQH

1HW ,QYHVWPHQWYVY LQ &DSLWDO $VVHWYV
5HVWULFWHG 1HW 3RVLWLRQ

S8QUHVWULFWHG 1HW 3RVLWLRQ

7TRWDO 1HW 3RVLWLRQ

$QQXDO )LQDQFLDO 5HSR



1RWH (QGRZPHQWYV

'RQRU 5HVWULFWHG (QGRZPHQWV

,OQYHVWPHQW@LRHMWKIHDGRZPHQW IXQGVY DUH SRROHG XQOHVV UHTXLUHG WR

SQLYHUPRQWUROOHG GRQRU UHVWULFWHG HQGRZPHQWY ZKHUH WKH GRQRU

5HIJHQWV SHUPLWV ,QVWLWXWLRQV WR GHYHORS SROLFLHV IRU DXWKRULJLQJ
DQG DSSUHFLDWLRQ DV WKH\ GHWHUPLQHG WR EH SUXGHQW 5HDOL]HG DQG X
IRU FXUUHQW VSHQGLQJ LV UHWD&QUWHBGHEW WRRYNQBRZROGRAPHQW LQYHVWPI
DXWKRUL]DWLRQ RI H[SHQGLWXUH ZDV DQ LV UHIOHFWHG DV H[SHQGDE

YRU HQGRZPHQW IXQGV ZKHUH WKH GRQRU KDV QRW SURYLGHG BH FHKW LW
HQGRZPHQW IXQGV LV SUHGLFDWHG RQ WKH WRWDO SQHW M\Q LHR@K ESMQ Ve QR 0
EDVHG RQ D VSHQGLQJ SROLF\ ZKLFK OLPLWV VSHQGLQJ WR RI HQGRZPHQW
UHWXUQ IRU WKH FXUUHQW \HDU H[FHHGV WKH SD\RXW WKH H[FHVV LV DGGH
SD\RXW UHTXLU SO @WIUMWKH FFXPXODWHG LQFRPH DQG DSSUHFLDWLRQ IUR
HQGRZPHQW EDODQFHV WR PDNH XS WKH GLIITHUHQFH

JRU WKH FXUUHW XHDMLOWKMHFXU LQYHVWPHQW ORVVHV RI WKDW GLG C
DYDLODEOH DFFXPXODWHG LQFRPH DQG QHW DSSUHFLDWLRQ

1RWH 6LIQLILFDQW &RPPLWPHQWYV

6HH WKH 1HW 3RVLWLRQ QRWH IRU DPRXQWY UHVHUYHG IRU RXVDVGEDRQYGERQJW
HQFXPEUDQ B\ YWHWW.GQR RWKHU VLIJQLILFDQW XQHDUQHG RXWVWDQGLQJ FRC
DV RI -XQH

1RWH /IHDVHYV

/HDVH 2EOLJDWLRQV
7KHBQLYHOWDWHY ODQG IDFLOLWLHV RIILFH DQG FRPSXWHU HTXLSPHQW DQG
OHDVHV DUH VXEMHFW WR DSSURSULDWLRQ |URPRW® HJDMQHRDN/O DFF\RHUFGEDO) FW F
WKHVH DJUHHPHQWY VKDOO WHUPLQDWH DEVROXWHO\ DQG ZLWKRXW [X|
ZDV H[HFXWHG DQG DW WKH FORVH RI HDFK VXFFHHGLQJ ILVFDO \HDU IRU ZK
UHQHZHG RQO\ E\ D SRVLWL YK DFHMLRLQY &6 NWMQRE\ WHH VH DJUHHPHQWY VKDOO
SURYLGH DGHTXDWH IXQGLQJ EXW WKDW LV BRQYH®BW¥ LSWE QF LLEDRR W 8 GS R § WLHEU
UHODWHG WR FDSLWDO OHEZWHW QRW HMSAHFOV LYW ,QWHUHVW UDWHY UDQJH IU

7TKHUH ZHUH QR UHVLGXDO JXDUDQWHHG SD\PHQW YDULDEOH SD\PHQWYV EDVH
IRU ILVFDO \HDU HQGHG -XQH

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



7KH IROORZLQJ LV D VXPPDU\ RI WKH FDUU\LQJ YDOXHV RI DVVHWY KHOG XQGH

1HW &DSLWDO $2RXWMWWVWDQGLQJ
+HOG 8QGHU &BPBSOWQPH SHU /HDVH
/HVV $FFXPXO/BWMB DW -X@HFKHGXOHV DW -XQH
'"HVFULSWLRQ *URVV $PRXQW'HSUHFL WLRQ
/HDVHG /DQG DQG /DQG ,PSURYHPHQWV o) o) o] o)

/HDVHG %XLOGLQJV DQG %XLOGLQJ ,PSURYHPHQWYV
/HDVHG )DFLOLWLHYVY DQG 2WKHU ,PSURYHPHQWYV

7TRWDO $VVHWV +HOG 8QGHU /HDVH DW -XQH

7KH IROORZLQJ VFKHGXOH OLVWY WKH SHUMYQBYWHDVRIWPDWLRQ IRU HDFK RI

/HDVH %HJLQ ORQWQE& ORQWKZXWV DQGLQJ
"HVFULSWLRQ /HVVRU 2ULJLQDO 3ULDQHFUBDO <HDU <HDU 3ULQFLSDO
1RUWK &ODUNH56WKDUG & 6LPV \UV  -XO0 -XQ
6 :LONLQVRQ 6W&68 )RXQGDWLRQ \uVv -X0 -XQ o
IDYLFHQW +HDOWK
1RUWK &REE 6W2FRQHH VUV -XO0\ -XQH
:LONLQVRQ &RORQLDO
1 &ODUNH 6W 3URSHUWLHYV \UV  -XO0\ -XQH
:LONLQVRQ +LOOWRS
: 7TKRPDV 6W ,QYHVWPHQWYV \UV  -XO0\ -XQH

7TRWDO /HDVHV

7KHVH OHDVHVY DUH UHODWHG SDUW\ WUDQVDFWLRQV

&HUWDLQ OHDVHV SURYLGH IRU UHQHZDO DQG RU SXUFKDVH RSWLRQV *HQHU
H[HUFLVDEOH DW WKH H[SLUDWLRQ RI WKH OHDVH WHUPYV

$QQXDO )LQDQFLDO 5HSR



%HORZ LV WKH IXWXUH FRPPLWPHQWY UHODWHG WR WKH RXWVWDQGLQJ OHDVHI
3ULQFLSDO ,QWHUHVW

<HDU (QGLQJ -XQH

WKURXJK
WKURXJK o o
WKURXJK o o
WKURXJK o o

7TRWDO OLQLPXP /HDVH 3D\PHQWYV

1RWH SHWLUHPHQW 30DQV

TKBQLYHWBOLWNLFLSDWHY LQ YDULRXV UHWLUHPHQW SODQV DGPLQLVWHUHG E
VAVWHPYV 7THDFKHUVY 5HWLUHPHQW 6\VWHP RI *HRUJLD 756 DQG (PSOR\HHVx 5
VA\VWHPV LVVXH VHSDUDWH SXEOLFO\ DYDLODEOH ILQDQFLDO UHSRUWY WKDW
VXSSOHPHQWDU\ LQIRUPDWLRQ 7KH UHSRUWYVY PD\ EH REWDLQHG IURP WKH UH"

TKBQLYHWODVAWR SURYLGHYV WKH 5HIHQWY 5HWLUHPHQW 30DQ

7KH VLJQLILFDQW UHWL U 8®HQNBEIOMING V L\ DWW WIKG DUH GHVFULEHG EHORZ OF
IRXQG LQ WKH SODQ DJUHHPHQWY DQG UHODWHG OHJLVODWLRQ (DFK SOD:
HVWDEOLVKHG DQG FDQ EH DPHQGHG E\ 6WDWH ODZ

$ 7THDFKHUV 5HWLUHPHQW 6\VWHP RI *HRUJLD DQG (PSOR\HHVx 5]

*HQHUDO ,QIRUPDWLRQ DERXW WKH 7HDFKHUV 5HWLUHPHQW 6\VWHP

30DQ GHVFULSWLRQ

$00 WHDFKHBQVYYHUMKWHILQHG LQ 2 & *$ h DUH SURYLGHG D SHQVLRQ
6\WVWHP Rl *HRUJLD 756 756 D FRVW VKDULQJ PXOWLSOH HPSOR\HU GHILQHG

%RDUG RI 7TUXVWHHY 756 %YRDUG 7LWOH Rl WKH 2 & * KH DXWE
WR WKH 6WDWH /HILVODWXUH 756 LVVXHV D SXEOLFO\ Dw@@ﬁ_lﬂm@\
YHQHILWY 3URYLGHG

756 SURYLGHYVY VHUYLFH UHWLUHPHQW GLVDELOLW\ UHWLUHPHQW DQG GHDWK
RI WKH DYHUDJH Rl WKH HPSOR\HHxV WZR KLJKHVW SDLG FRQVHFXWLYH \HD
FUHGLWDEOH VHUYLFH XS WR \HDUV $Q HPSOR\HH LV HOLJLEOH IRU QRUPDC
UHJDUGOHVV RI DJH RU DIWHU \HDUV Rl VHUYLFH DQG DWWDLQPHQW RI DJt
GHDWK EHQHILWY HOLJLELOLW\ 'LVDELOLW\ EHQHILWY DUH EDVHG RQ WKH HP:
Rl GLVDELOLW\ 'HDWK EHQHILWY HTXDO WKH DPRXQW WKDW ZRXOG EH SD\DEO

RQ WKH GDWH RI GHDWK 'HDWK EHQHILWY DUH EDVHG RQ WKH HPSOR\HHXV F
GHDWK

&ERQWULEXWLRQV
3HU 7LWOH RI WKH 2 & * $ FROQWULEXWLRQ UHTXLUHPHQWY RI DFWLYH HP

GHWHUPLQHG DUH HVWDEOLVKHG DQG PD\ EH DPHQGHG E\ WKH 756 %RDUG
EHQHILWY HDUQHG E\ HPSOR\HHV GXULQJ WKH \HDU ZLWK DQ DGGLWLRQDO
(PSOR\HHV ZHUH UHTXLUHG RWRNRR QW WLEXX\DHD SD\ G XU LTKIB QWA LAARIQUA U D F \

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



UHTXLUHG FRQWULEXWLRQ UDWH IRUZWKH \HBU WSIQHE ¥IGDWR@BE D O S D \&IGRIOYOH WKL
FRQWULEXWLRQV WR 756 WRWKGHGDU HQGHG -XQH

*HQHUDO ,QIRUPDWLRQ DERXW WKH (PSOR\HHVx 5HWLUHPHQW 6\VWHP

30DQ GHVFULSWLRQ

(56 LV D FRVW VKDULQJ PXOWLSOH HPSOR\HU GHILQHG EHQHILW SHQVLRQ SOD
WKH /HILVODWLYH 6HVVLRQ IRU WKH SXUSRVH RI SURYLGLQJ UHWLUHPHQW
LWV SROLWLFDO VXEGLYLVLRQV (56 LV GLUHFWHG E\ D %RDUG RI TUXVWHHYV

DQG DleQHILW SURYLVLRQV WR WKH 6WDWH /HILVODWXUH (56 L\
REWDL ILOQDQFLDOV

Y%HQHILWY SURYLGHG

7KH (56 30DQ VXSSRUWV WKUHH EHQHILW WLHUV 20G 30DQ 1HZ 30DQ DQG *

*6(36 (PSOR\HHV XQGHU WKH ROG SODQ VWDUWHG PHPEHUVKLS SULRU WR

HITHFW SULRU WR -XO\ OHPEHUV KLUHG RQ RU DIWHU -XO\ EXW Sl

VXEMHFW WR PRGLILHG SODQ SURYLVLRQV (IIHFWLYH -DQXDU\ QHZ VWL

QRW UHWDLQ PHPEHUVKLS ULJKWV XQGHU WKH 20G RU 1HZ 30DQV DUH PHPEH!
DOVR KDYH WKH RSWLRQ WR LUUHYRFDEO\ FKDQJH WKHLU PHPEHUVKLS WR

8QGHU WKH ROG SODQ WKH QHZ SODQ DQG *6(36 D PHPEHU PD\ UHWLUH DQG
Rl \HDUV RI FUHGLWDEOH VHUYLFH DQG DWWDLQPHQW RI DJH RU \HDUYV
WKHUH DUH VRPH SURYLVLRQV DOORZLQJ IRU HDUO\ UHWLUHPHQW DIWHU  \HI

5HWLUHPHQW EHQHILWY SDLG WR PHPEHUV DUH EDVHG XSRQ WKH PRQWKO\
FDOHQGDU PRQWKY PXOWLSOLHG E\ WKH QXPEHU RI \HDUV RI FUHGLWDEOH
$QQXDOO\ SRVWUHWLUHPHQW FRVW RI OLYLQJ DGMXVWPHQWY PD\ DOVR EH F
KLUHG SULRU WR -XO\ 7KH QRUPDO UHWLUHPHQW SHQVLRQ LV SD\DEOH
GLVWULEXWLRQ RI WKH PHPEHUxV PRQWKO\ SHQVLRQ DW UHGXFHG UDWHYV
'HDWK DQG GLVDELOLW\ EHQHILWY DUH DOVR DYDLODEOH WKURXJK (56

ERQWULEXWLRQYV
OHPEHU FRQWULEXWLRQV XQGRUDRKIK RO G FRFROEHD DDW LFRAX VRS W/RQXDO FRPSHQ)\

H[FHVV RI 8QGHU WKH ROG SODQ WKH 6WDWH SD\V PHPERU FQQWLQ EPRPISRT
8QGHU WKH ROG SODQ WKHVH 6WDWH FRQWULEXWLRQV DUH LQFOXGHG LQ WK
FRPSXWDWLRQ RI WKH PHPEHUVx HDUQDEOH FRPSHQVDWLRQ IRU WKH SXU
FRQWULEXWLRQV XQGHU WKH QHZ BODQ @D *BRPSEHMBWXRDHG FRQWULEXWLF
HQGHG -XQH ZDV RI DQQXDO FRYHUHG SD\UROO IRU ROG DQG QH
PHPEHUMMQLYHYWLIAMRQWULEXWLRQV WR (156U WRKMD OHDU HQGHG &RIMVULEXWLF
H[SHFWHG WR ILQDQFH WKH FRVWV RI EHQHILWYV HDUQHG E\ HPSOR\HHV GXUL
XQIXQGHG DFFUXHG OLDELOLW\

3HQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH DQG 'HIHUUHG 2XWIORZV Rl 5HVRXU
5HODWHG WR 3HQVLRQV
$W -XQH WEBLYHUWHSRUWHG D OLDELOLW\ IRU LWV SURSRUWLRQDWH VKDUF
7KH QHW SHQVLRQ OLDELOLWAQZDV PHDKKUMBWDWOWRIHQVLRQ OLDELOLW\ XVHG
OLDELOLW)\ ZDV EDVHG RQ DQ DXRMXDULB® H)OKPWHE QVBWRO SHQYH RQ OZMELC
GHWHUPLQHG XVLQJ VWDQGDUG URSQL YR W¥DOMR S\RHAK QR @ XRIVW KK ) HW SHQVLF
FRQWULEXWLRQV WR 756 DQG (56 GXKQE8J WKHWYFADO \HEBGHYGHWE 7We SURSRU
ZDV ZKLFK ZOBHPWQHRN H IURP LWV SURSRUWLRQX®HIDVXUBWK QN RI
WERELYHYWILHS SURSRUWLRQ ZEKLFK Z®WFDHBRNH IURP LWV SURSRUWLF
DV RAQH

YRU WKH \HDU HQGHG WRBILYHUMLAMRIQL]HG SHQVLRQ H[SHI®RWH7R6 DQG IRU

(56 $W -XQH WERRLYHUMHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHYVY DQG G
SHQVLRQV IURP WKH IROORZLQJ VRXUFHYV

$QQXDO )LQDQFLDO 5HSR
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TKEBQLYHYWIFRQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH DUH
EH UHFRJQL]JHG DV D UHGXFWLRQ RI WKH QHW SHQVLRQ Q@WKHUO DWRXQWVKHUH
GHIHUUHG RXWIORZV RI UHVRXUFHYVY DQG GHIHUUHG LQIORZV RI UHVRXUFHV UH
DV IROORZV

<HDU (QGLQJ -XQH 756 (56

7KHUHDIWHU o) )

$FWXDULDO DVVXPSWLRQV
7KH WRWDO SHQVLRQ@QHDELOADW GMWRHUPLQHG E\ DQ DFWXDQ@WHDO YDRNUKQW MRK
IROORZLQJ DFWXDULDO DVVXPSWLRQV DSSOLHG WR DOO SHULRGV LQFOXGHG

{HDFKHUVY 5HWLUHPHQW 6\VWHP

,QIODWLRQ

6DODU\ LQFUHDVHYV DYHUDJH LQFOXGLQJ LQIODWLRQ

,QYHVWPHQW UDWH RI UH@HKW @RI SHQVLRQ SODQ LQYHVWPHQW H[SHQVH LQFOX
3RVW UHWLUHPHQW EHQMNHRL [DIRFQUXIDO/GYV

3RVW UHWLUHPHQW PRUWDOLW\ UDWHV IRU VHUYLFH UHWLUHPHQWY DQG EHQ
"HLIKWHG %HORZ OHGLDQ +HDOWK\ 56HWLUHH PRUWDOLW\ WDEOH DJHV VHW IF
SURMHFWLRQ VFDOH DSSOLHG JHQHUDWLRQDOO\ 7KH UDWHV RI LPSURYHPHQ
UDWH S3RVW UHWLUHPHQW PRUWDOLW\ UDWHV IRU GLVDELOLW\ UHWLUHPHQ\
'LVDEOHG 5HWLUHHY DJHV VHW IRUZDUG RQH \HDU DQG DGMXVWHG ZLWK
7KH UDWHV RI LPSURYHPHQW ZHUH UHGXFHG E\ IRU DOO \HDUV SULRU WR W
"HLIKWHG %HORZ OHGLDQ (PSOR\HH PRUWDOLW\ WDEOH ZLWK DJHV VHW IRUZ|
SULRU WR UHWLUHPHQW JXWXUH LPSURYHG LQ PRUWDOLW\ UDWHYV ZDV DVV
7TKHVH UDWHV RI LPSURYHPHQW ZHUH UHGXFHG E\ IRU DOO \HDUV SULRU WR

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



7KH DFWXDULDO DVVXPSWLRQV XVHG LQ WKH -XQH YDOXDWLRQ ZHUH EC
IRU WKH SHULRG -XO\ O -XQH ZLWK WKH H[FHSWLRQ Rl WKH ORQJ
DQQXDO UDWH RI LQIODWLRQ

(PSOR\HHV® 5HWLUHPHQW 6\VWHP

,QIODWLRQ
6DODU\ LQFUHDVHYV o) LQFOXGLQJ LQIODWLRQ
,QYHVWPHQW UDWH RI UKQWWURI SHQVLRQ SODQ LQYHVWPHQW H[SHQVH LQFOX

3RVW UHWLUHPHQW PRUWDOLW\ UDWHV ZHUH EDVHG RQ WKH 3XE *HQHUD
JHQHUDWLRQDOO\ ZLWK WKH 03 VFDOH XVHG IRU ERWK PDOHV DQG IHPDO
UDWHV ZHUH EDVHG RQ WKH 3XEO )DPLO\ RI 7TDEOHV ZLWK WKH 03 SURN
VHUYLFH UHWLUHHV O *HQHUDO +HDOWK\ $QQXLWDQW PRUWDOLW\ WDEOH ZL)\

DQG UHVSHFWLYHO\ IRU PDOHY DQG IHPDOHYVY GLVDELOLW\ UHWLUHHV
PDOHV DQG DGMXVWHG DQG IRU PDOHY DQG IHPDOHYV UHVSHFWLYHO\
7TDEOH VHW IRUZDUG WR WZR \HDUV IRU ERWK PDOHY DQG IHPDOHYV DQG DGMX!'

7TKH DFWXDULDO DVVXPSWLRQV XVHG LQ WKH -XQH YDOXDWLRQ ZHUH EC
IRU WKH SHULRG -XO\ O -XQH

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ 756 DQG (56 SHQVLRQ SODQ
GLVWULEXWLRQ DQDO\VLV LQ ZKLFK EHVW HVWLPDWH UDQJHV RI H[SHFWHG IX
SHQVLRQ SODQ LQYHVWPHQW H[SHQVH DQG WKH DVVXPHG UDWH RI LQIODWL
UDQJHV DUH FRPELQHG WR SURGXFH WKH ORQJ WHUP H[SHFWHG UDWH RI UHW
E\ WKH WDUJHW DVVHW DOORFDWLRQ SHUFHQWDJH DQG E\ DGGLQJ H[SHFWH (
DULWKPHWLF UHDO UDWHV RI UHWXUQ IRU HDFK PDMRU DVVHW FODVV DUH VXP

756 /RQJ (56 /IRQJ
WHUP H[SHFWHG WHUP H[SHFWHG
756 WDUJHWHDO UDWBGB6RWDUJHWHDO UDWH RI
$VVHW FODVYV DOORFDWLRWQHWXUQ DOORFDWLRQWXUQ

JL[HG LQFRPH
'RPHVWLF ODUJH HTXLWLHV
'RPHVWLF VPDOO HTXLWLHYV
,QWHUQDWLRQDO GHYHORSHG PDUNHW HTXLWLHV
,QWHUQDWLRQDO HPHUJLQJ PDUNHW HTXLWLHYV
$OWHUQDWLYHYV

7RWD O

5DWHV VKRZQ DUH QHW RI LQIODWLRQ

'LVFRXQW UDWH

7KH GLVFRXQW UDWH XVHG WR PHDVXUH WKH WRWDO D5BGD QG U138 SHHF QALLYRH@
SURMHFWLRQ RI FDVK IORZV XVHG WR GHWHUPLQH WKH GLVFRXQW UDWH DVV.
FXUUHQW FROQWULEXWLRQ UDWH DQG WKDW HPSOR\HU DQG 6WDWH RI *HRUJLD
EHWZHHQ DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UDWHYVY DQG WKH PHPE
SHQVLRQ SODQxV ILGXFLDU\ QHW SRVLWLRQ ZDV SURMHFWHG WR EH DYDLODE
SODQ PHPEHUV 7KHUHIRUH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ
SURMHFWHG EHQHILW SD\PHQWV WR GHWHUPLQH WKH WRWDO SHQVLRQ OLDELC

$QQXDO )LQDQFLDO 5HSR



BHQVLWLYLW\ Rl WKH ,QVWLWXWLRQ V SURSRUWLRQDWH VKDUH RI WKH QHW St
7KH IROORZLQJ SBQHWYHQWBMRISIRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDE

IRU 756 DQGIRU (56 DV ZHOO SQLYKOWISWRISRUWLRQDWH VKDUH RI WKH QH
LI LW ZHUH FDOFXODWHG XVLQJ D GLVFRXQW UDWH WKDW LV SHUFHQWDJH SR

THDFKHUY 5HWLUHPHQW 6\VWHP

&XUUHQW
'HFUHDVH GLVFRXQW UDWRUHDVH

SBURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\

(PSOR\HHVY 5HWLUHPHQW 6\VWHP

&XUUHQW
'"HFUHDVH GLVFRXQW UDWHUHDVH

SBURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\

BHQVLRQ SODQ ILGXFLDU\ QHW SRVLWLRQ
'"HWDLOHG LQIRUPDWLRQ DEgﬁﬁﬁ %%EI-:IE igﬁ
ILQDQFLDO UHSRUWY ZKLFK

% 'HILQHG &RQWULEXWLRQ 30DQ

ILGXFLDU\ QHW SRVL)
QBQSHPWYYHO\

SHIHQWY 5HWLUHPHQW 30DQ

30DQ 'HVFULSWLRQ

7KH 5SHIHQWY 5HWLUHPHQW 30DQ D VLQJOH HPSOR\HU GHILQHG FRQWULEXWL]I
HVWDEOLVKHG E\ WKH *HRUJLD *HQHUDO $VVHPEO\ LQ 2 & * $ h HW VHT
WKH 8QLYHUVLW\ 6\VWHP RI *HRUJLD %RDUG 2 & *% h D GHILQHV ZKR
30DQ $Q UHOLJLEOH XQLYHUVLW\ VA\VWHP HPSOR\HHU LV D IDFXOW\ PHPEHU R
DV GHVLIQDWHG E\ WKH UHJXODWLRQV RI WKH %YRDUG 8QGHU WKH 5HIJHQWYV 5
FRQWUDFWY IURP WKUHH DSSURYHG YHQGRUV 9%/,& )LGHOLW\ DQG 7,%$% &5()
EHQHILWY %HQHILWY GHSHQG VROHO\ RQ DPRXQWVY FRQWULEXWHG WR WKH
SDUWLFLSDWLQJ HPSOR\HHV RU WKHLU EHQHILFLDULHY LQ DFFRUGDQFH ZLWK

)XQGLQJ 3ROLF\
7TKH LOVWLWXWLRQV RI WKH 86* PDNH PRQWKO\ HPSOR\HU FRQWULEXWLRQV W

DW UDWHV GHWHUPLQHG E\ WKH %RDUG 7KH %RDUG UHYLHZV WKH FRQWULEX
WKH HPSOR\HU FRQWULRWWRE@ 3DUYUWLFLSDWLQJ HPSOR\HH V HDUQDEOH FRPS
RI WKHLU HDUQDEOH FRPSHQVDWLRQ $PRXQWY DWWULEXWDEOH WR DOO SODQ

TKBQLYHD\QOVWKH FRYHUHG HPSOR\HHY PDGH WKH UHTXLUHBOERQWULEXWLRQ
UHVSHFWLYHO\

9%$/,& )LGHOLW\ DQG 7,%$% &5() KDYH VHSDUDWHO\ LVVXHG ILQDQFLDO UHSRUW
FRUSRUDWH RIILFHV

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



1RWH SLVN ODQDJHPHQW

7KH 86* RIIHUV LWV HPSOR\HHV DQG UHWLUHHY XQGHU WKH DJH Rl  DFFHVV W
IXOO\ LQVXUHG SODQ RSWLRQ )RUWKKHIBOORZEQDQKBDUQVXUHG KHDOWK FD!I
&KRLFH +02 SODQ %OXH &URVV DQG %OXH 6KLHOG RI *HRUJLD &RQVXPHU &
6KLHOG Rl *HRUJLD &RPSUHKHQVLYH &DUH SODQ

TKBQLYHWYWISWWUWLFLSDWLQJ HPSOR\HHVY DQG HOLJLEOH UHWLUHHYV SD\ SUHPL>
$00 XQLWV RI WKH 86* VKDUH WKH ULVN RI ORVV IRU FODLPV DVVRFLDWHG ZL
VXVWDLQLQJ ULVN IXQG 7KH 86* KDV FRQWUDFWHG ZLWK %OXH &URVV DQG %
$QWKHP ,QF WR VHUYH DV WKH FODLPV DGPLQLVWUDWRU IRU WKH VHOI LQVX
KHDOWKFDUH SODQ RSWLRQV RIITHUHG WR WKH HPSOR\HHVY DQG HOLJLEOH UH
RSWLRQ DOVR LV RIITIHUHG WKURXJK .DLVHU 3HUPDQHQWH 7KH &RPSUHKHQVL"
DGPLQLVWHUHG WKURXJK &96 &DUHPDUN BKDUPDF\ GUXJ FODLPV DUH SURFH
WKH %RDUG RI 5HIHQWVx 3UHVFULSWLRQ 'UXJ %HQHILW 3URJUDP *HQHUDOO
GLUHFWO\ WR &96 &DUHPDUN IRU YHULILFDWLRQ SURFHVVLQJ DQG SD\PHQW
LQIRUPDWLRQ IXUQLVKHG E\ %¥OXH &URVV DQG %OXH 6KLHOG RI *HRUJLD RQ
8QLYHUVLW\ 6\VWHP RI *HRUJLD 7KH VHOI LQVXUHG GHQWDO SODQ LV DGPLQL)

5HWLUHHYV DJH DQG ROGHU SDUWLFLSDWH LQ D VHFRQGDU\ KHDOWKFDUH F
SURYLGHG WKURXJK D UHWLUHH KHDOWK FDUH H[FKDQJH RSWLRQ 7KH 86* PDI
ZKLFK FDQ EH XVHG E\ WKH UHWLUHH WR SD\ SUHPLXPV DQG RXW RI SRFENHW K|

7KH '"HSDUWPHQW RI $GPLQLVWUDWLYH 6HUYLFHV '2$6 KDV WKH UHVSRQVLEL
RXW GHFLVLRQV WKDW ZLOO PLQLPL]H WKH DGYHUVH HIIHFWV Rl DFFLGHQWD
EHOLHYHV LW LV PRUH HFRQRPLFDO WR PDQDJH LWV ULVNV LQWHUQDOO\ DQG
SURFHVVHV FODLPV IRU ULVN Rl ORVV WR ZKLFK WKH 6WDWH LV H[SRVHG LQ
FRPSHQVDWLRQ XQHPSOR\PHQW FRPSHQVDWLRQ DQG ODZ HQIRUFHPHQW RIIL
LQVXUDQFH DUH SXUFKDVHG DSSOLFDEOH WR SURSHUW\ HPSOR\HH DQG DXWR|

TKHBQLYHUWMVBDUW RI WKH 6WDWH RI *HRUJLD UHSRUWLQJ HQWLW\ DQG DV
PDOQDJHPHQW SURJUDP DGPLQLVWHUHG E\ '2$6 3UHPLXPV IRU WKH ULVN PDQD.
RUJDQL]DWLRQV E\ '2$6 WR SURYLGH FODLPV VHUYLFLQJ DQG FODLPV SD\PHQW

$ VHOI LQVXUHG SURJUDP RI SURIHVVLRQDO OLDELOLW\ IRU LWV HPSOR\HHV Z
6\VWHP RI *HRUJLD XQGHU SRZHUV DXWKRUL]HG E\ WKH 2 & * $ h

7KH SURJUDP LQVXUHV WKH HPSOR\HHV WR WKH H[WHQW WKDW WKH\ DUH Q
GDPDJHV DULVLQJ RXW RI WKH SHUIRUPDQFH RI WKHLU GXWLHV RU LQ DQ\ ZD\
'2$6 DV D 6HOI ,QVXUDQFH )XQG

1RWH &RQWLQJHQFLHYV

$PRXQWYV UHFHLYHG RU UHFHLYDEOH IURP JUDQWRU DJHQFLHY DUH VXEMHFW
UHVXOW LQ UHIXQGY WR WKH JUDQWRU DJHQF\ IRU DQ\ H[SHQGLWXUH GLVDOO|
PD\ EH GLVDOORZHG E\ WKH JUDQWRU FDQQRW EH GHWHUPLQHG DW WKLV WLP
EH LPPDWHULDO WR LWV RYHUDOO ILQDQFLDO SRVLWLRQ

/JLWLIJDWLRQ FODLPV DQG DVVHYQPMB WML WOH® WDH DIHIMWY DMOKH FRQVLGHUHG \

6WDWH RI *HRUJLD $FFRUGLQJO\ VLJQLILFDQW OLWLJDWLRQ FODLPV DQG LC
GLVFORVHG LQ WKH 6WDWH RI *HRUJLD &RPSUHKHQVLYH $QQXDO )LQDQFLDO 5t

$QQXDO )LQDQFLDO 5HSR



1RWH S3RVW (PSOR\PHQW %HQHILWY 2WKHU 7KDQ 3HQVLRQ %HQF

»RDUG RI 5SHIHQWYV 5HWLUHH +HDOWK %HQHILW 30DQ

30DQ 'HVFULSWLRQ DQG )XQGLQJ 3ROLF\

7KH %RDUG Rl 5HJHQWY 5HWLUHH +HDOWK %HQHILW 30DQ 30DQ LV D VLQJOH
E\ WKH 8QLYHUVLW\ 6\VWHP 2IILFH DQ RUJDQL]DWLRQDO XQLW RI WKH 86* 7K
IRU WKH SXUSRVH RI DFFXPXODWLQJ IXQGV QHFHVVDU\ WR PHHW HPSOR\HU

EHQHILWYV

3XUVXDQW WR WKH JHQHUDO SRZHUV FRQIHUUHG E\ WKH 2&*$ h WKH 86*
SURJUDPV IRU UHJXODU HPSOR\HHV RI WKH 86* ,W LV WKH SROLF\ RI WKH &8
UHWLUHPHQW RU ZKR EHFRPH SHUPDQHQWO\ DQG WRWDOO\ GLVDEOHG WR FR(
SURJUDPV 7KH 86* RIIHUV LWV HPSOR\HHV DQG UHWLUHHV XQGHU WKH DJH F
RSWLRQV DQG RQH IXO0O\ LQVXUHG SODQ RSWWRB IRROREZKEA J8YHO/I QN KHG K F
DYDLODEOH %OXH &KRLFH +02 SODQ %OXH &URVV DQG %OXH 6KLHOG RI *H
&URVV DQG %OXH 6KLHOG RI *HRUJLD &RPSUHKHQVLYH &DUH SODQ 7KH 86* F
'HOWD 'HQWDO

5HWLUHHYV DJH DQG ROGHU SDUWLFLSDWH LQ D VHFRQGDU\ KHDOWKFDUH F
SURYLGHG WKURXJK D UHWLUHH KHDOWK FDUH H[FKDQJH RSWLRQ 7KH 86* PDN
DFFRXQW ZKLFK FDQ EH XVHG E\ WKH UHWLUHH WR SD\ SUHPLXPV DQG RXW RI

TKBQLYHUWRWREHUVKLS LQ WKH 30DQ FRQVLVWHG RI WKH IROORZLQJ DW -XQH

$FWLYH (PSOR\HHYV

5HWLUHHV RU %HQHILFLDULHY S5HFHLYLQJ %YHQHILWYV

5HWLUHHV RU %HQHILFLDULHV (OLJLEOH %XW 1RW GHFHLYLQJ %HQHILWV
S5HWLUHHYV 5HFHLYLQJ /LIH ,QVXUDQFH 2QO0O\

7TRWDO

7TKH FRQWULEXWLRQ UHTXLUHPHQWYV RI SODQ PHPEHUV DQG WKH HPSOR\HU DU
30DQ LV VXEVWDQWLDOO\ IXQGHG RQ D USD\ DV \RX JRU EDVLV KRZHYHU I
FRQWULEXWHG DQQXDOO\ HLWKHU E\ VSHFLILF DSSURSULDWLRQ RU E\ %RDUG

TKBQLYHWMODLAW\WKH HPSORVHU SRUWLRQ IRU JURXS LQVXUDQFH IRU HOLJLEOH |
IRU LWV HOLJLEOH UHWLUHHYV LV EDVHG RQ UDWHV WKDW DUH HVWDEOLVKHG I
SODQ \HDU WKH HPSOR\HU UDWHRZDVKHESWRBR[DLOGDIWHDDWK LQVXUDQFH FRVW IR
UDWH zZDV DSSUR[LRDWHOAIJDUG WR OLIH LQVXUDQFH WKH HPSOR\HU FRYHUYV \
OLIH LQVXUDQFH ,I DQ LQGLYLGXDO HOHFWV WR KDYH VXSSOHPHQWDO DQG R
HQWLUHO\ E\ WKH UHWLUHH

JRU ILVFDO \HWRGQLYHUWFRIQWULEXWHGWR WKH SODQ IRU FXUUHQW SUHPLXPV RU

23(% /LDELOLWLHV 23(% ([SHQVH DQG 'HIHUUHG 2XWIORZV RI 5GHVRXUFHV DQG
WR 23 (%

$W -XQH WEELYHUHSRUWHG D OLDELOLW)\ IRU LWV SURSRUWLRQDWH VKDUH
ZDV PHDVXUH&XQ@H RI 7KH WRWDO 23(% OLDELOLW\ XVHG WR FDOFXODWH W
DFWXDULDO YDOXQMWLRQ D$WQRMH[SHFWHG WRWDO 23X®@HOLDE LADIW G BW HRIPLQHC
VWDQGDUG UROO IRUZD&EL WHIKISURSRYWIZRE Rl WKH QHW 23(% OLDELOLW\ ZD
HPSOR\HU FRQWULEXWLRQV GXULQIHWKH IL$RD®H\HDU MEEHGE HYW LISW\RSRUWLR

ZKLFK ZDWBDWHBIV H IURP LWV SURSRUWLRRQMHDVXUHG DV RI

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



YRU WKH \HDU HQGHG -WQSH®LYHUVHMRIQL]HG 23(% H[SHQVH BW -XQH WK H
SQLYHUMLMRUWHG GHIHUUHG RXWIORZV Rl UHVRXUFHV DQG GHIHUUHG LQIORZ
VRXUFHYV

'"HIHUUHG 'HIHUUHG
2XWIORZV RQIORZV RI
5HVRXUFHYHVRXUFHV

"LITHUHQFHVY EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJHV RI DVVXPSWLRQV

1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO HDUQLQJV RQ 23(% SO

&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHY EHWZHHQ FRQWULEXWLRQV DQ!
VKDUH RI FRQWULEXWLRQV

&ERQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH o]
7TRWDO

TKHBQLYHUWEWQWULEXWLRQV VXEVHTXHQW WR WKH PWHD VUWHESRAHOMG @DWE HRH U
UHVRXUFHY DQG ZLOO EH UHFRJQL]JHG DV D UHGXFWLRQ-ROMWKH QBRBWKZ2H D PR
UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHY DQG GHIHUUHG LQIORZV RI
H[SHQVH DV IROORZV

<HDU (QGLQJ -XQH

7TKHUHDIWHU

$QQXDO )LQDQFLDO 5HSR



$FWXDULDO DVVXPSWLRQV

7KH WRWDO 23(% OLQ@ELOLWDNYVGRHIWHUPLQHG E\ DQ DFWIOD UL DO XWDL@Q@XDWKHR QRD'
DFWXDULDO DVVXPSWLRQV DSSOLHG WR DOO SHULRGV LQFOXGHG LQ WKH PHD

&RVW OHWKRG (QWU\ $JH 1RUPDO
$PRUWL]DWLRQ OHWKRG &ORVHG DPRUWL]DWLRQ SHULRG IRU LQLWLDO XQIXQGHC
ORVVHYV
$VVHW OHWKRG YDLU 9DOXH
,QWHUHVW 'LVFRXQWLQJ DQG.GBROQW*URW¥WIKOV DV RI *2 OXQLFLSDO %R
'LVFRXQW 5DWH DV RI IURP %RQG %X\HUV *2
,QGH]
/RQJ WHUP 5DWH RI 5HWXUQ
*HQHUDO ,QIODWLRQ
6DODU\ ,QFUHDVH
ORUWDOLW\ 5DWHYV 3XE IRU 7THDFKHUV KHDGFRXQW ZHLJKWHG SURMHF
,QLWLDO +HDOWKFDUH &RVW 7UHQG
3UH OHGLFDUH (OLJLEOH
OHGLFDUH (OLJLEOH
8OWLPDWH 7UHQG 5DWH
3UH OHGLFDUH (OLJLEOH
OHGLFDUH (OLJLEOH
<HDU 80OWLPDWH 7UHQG LV 5HNFOMG<HDU IRU 3UH OHGLFDUH (OLJLEOH )LVFDO <H
(OLJLEOH
([SHULHQFH 6WXG\ (FRQRPLF DQG GHPRJUDSKLF DVVXPSWLRQV DUH EDVHG
UHFHQW DFWXDULDO H[SHULHQFH VWXG\ RYHU WKH 30D
SHULRG HQGLQJ -XQH ZLWK WKH H[FHSWLRQ RI WK
LQFUHDVH DVVXPSWLRQV 7KHVH DVVXPSWLRQV DUH ED
UHFHQW DFWXDULDO H[SHULHQFH VWXG\ Rl WKH 7HDFKH
ZKLFK FRYHUHG WKH ILYH \HDU SHULRG HQGLQJ -XQH

&KDQJHV LQ $VVXPSWLRQV 6LQFH 3ULRU 9DOXDWLRQ

7KH ILQDQFLDO DFFRXQWLQJ YDOXDWLRQ UHIOHFWY WKH IROORZLQJ DVVXPSWLRQ F|
a ([SHFWHG FODLPV FRVWYV ZHUH XSGDWHG WR UHIOHFW DFWXDO H[SHULHQFH

a ORUWDOLW\ LPSURYHPHQW VFDOH ZDV XSGDWHG IURP 03 WR 03
a 7KH GLVFRXQW UDWH ZDV XSGDWHG IURP DV Rl -XQH WR DV RI -X
a4 7KH GLVDELOLW\ UDWHV ZHUH FKDQJHG WR EH FRQVLVWHQW ZLWK WKH 7HDFKH
YDOXDWLRQ UHSRUW
a4 7KH VDODU\ VFDOH ZDV FKDQJHG IURP WR WR EH FRQVLVWHQW ZLWK W
3HQVLRQ -XQH YDOXDWLRQ UHSRUW
a4 7KH +5$ DQQXDO LQFUHDVH DVVXPSWLRQ ZDV XSGDWHG IURP WR WR Ut

PDUNHWSODFH WUHQGYV WKDW VKRZ +5%$ DPRXQWV LQFUHDVLQJ VOLJKWO\ ORZH
LQIODWLRQ
4 7KH ([SHFWHG 5HWXUQ RQ $VVHWYV ZDV FKDQJHG IURP WR

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ 23(% SODQ LQYHVWPHQWYV ZD
EHVW HVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ H[SH
GHYHORSHG IRU HDFK PDMRU DVVHW FODVV 7KHVH UDQJHV DUH FRPELQHG W
ZHLIJKWLQJ WKH H[SHFWHG IXWXUH UHDO UDWHV Rl UHWXUQ E\ WKH WDUJHW D
%HVW HVWLPDWHV RI JHRPHWULF UHDO UDWHV Rl UHWXUQ IRU HDFK PDMRU

-XQH DUH VXPPDUL]JHG LQ WKH IROORZLQJ WDEOH
/IRQJ WHUP
(ISHFWHG 5HDO
5DWH RI 5HWXUQ

$VVHW &ODVV 1HW Rl ,QIODWEZRQJHW $OORFDWLRQ

JL[HG ,QFRPH
(TXLW\ $OORFDWLRQ

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



'LVERXQW UDWH
7KH 30bQxV SURMHFWHG ILGXFLDU\ QHW SR¥DWHRBQRDWWWHKHYBQ&DRMLRQ FRPS

HQGLQQH $V VXFK WKH 30DQxV ILGXFLDU\ QHW SRVLWLRQ ZDV QRW SUR
IXWXUH EHQHILW SD\PHQWYV IRU FXUUHQW 30DQ PHPEHUV 7KH SURMHFWHG G
E\ SURMHFWHG DV¥KMUHLRUH WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ
QRW DSSOLHG WR DOO SHULRGV Rl SURMHFWHG EHQHILW SDXO@HQWYV WR/EHWE |
\LHOG RU LQGH[ UDWH IRU D \HDU WD[ H[HPSW JHQHUDO REOLJDWLRQ PXQL
XVHG 7KLV UDWH ZDV GHW HLURPR QMK MR 6 %X\HUV *2  %RQG OXQLFLSDO %RC

6HQVLWLYLW\ RI WKH QHW 23(% OLDELOLW\ WR FKDQJHV LQ WKH GLVFRXQW UD

7KH IROORZLQJ SUHRBVHYWWWIMR SWRAIHVLRQDWH VKDUH RI WKH QHW ZBJ kY BUW EW

SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ ZRXOG EH LI LW ZHRH F
KLIKHU WKDQ WKH FXUUHQW GLVFRXQW UDWH

'"HFUHDVH &XUUHQW 5DWHQFUHDVH

SBURSRUWLRQDWH 6KDUH RI WKH 1HW 23(% /LDELOLW\

6HOQVLWLYLW\ RI WKH QHW 23(% OLDELOLW\ WR FKDQJHV LQ WKH KHDOWKFDUH
7KH IROORZLQJ S&IPWHINWVSMKFRUWLRQDWH VKDUH RI WKH QHW 2 3(Qd YOHADXEL W
SURSRUWLRQDWH VKDUH RI WKH QHW 23(% OLDELOLW\ ZRXOG EH LI LW ZHUH
ORZHU RU KLIKHU WKDQ WKH FXUUHQW KHDOWKFDUH FRVW WUHQG UDWHYV

'HFUHDVH &XUUHQW 5DWH ,QFUHDVH
KDUH RI WKH
\

6
LOLW

3UH OHGLFDUH (OLJLEGHFUHDVLQJ WR GHFUHDVLQJ WRGHFUHDVLQJ WR
OHGLFDUH (OLJLEOH

23(% SODQ ILGXFLDU\ QHW SRVLWLRQ
'HWDLOHG LQIRUPDW ODQxV ILGXFLDU\ QHW SRVLWLRQ LV D
ZKLFK LV SXEOLFD : | ILQDQFLDOBUHSRUWLQJ

$QQXDO )LQDQFLDO 5HSR



1RWH 2SHUDWLQJ ([SHQVHV ZLWK )XQFWLRQDO &ODVVLILFDWL

%XVLQHVYVY WASH DFWLYLW\ RSHUDWLQJ H[SHQVHV EDUKQFRRARDEBORXDVVLILFDYV

1DWXUDO &ODVVLILFDWLRQ
(PSOR\HH 3HUVRQDO
YXQFWLRQDO &ODVVLILFDW)IRRXOW)\ 6DOBWIDHV 6DODULPHQHILWY BHUYLFHV 7UDYHO

,QVWUXFWLRQ

5HVHDUFK

3XEOLF 6HUYLFH
$FDGHPLF 6XSSRUW
6WXGHQW 6HUYLFHV
,QVWLWXWLRQDO 6XSSRUW

30DQW 2SHUDWLRQV DQG ODLQWHQDQFH o)
6FKRODUVKLSY DQG J)HOORZVKLSV
$X[LOLDU\ (QWHUSULVHYV o)

7TRWDO 2SHUDWLQJ ([SHQVHV

1DWXUDO &ODVVLILFDWLRQ

6FKRODUVKLSY DQG 6XSSOLHY DQOH-GSUHFLDWLMRQ@DO 2S
JXQFWLRQDO &ODVVLILFDWLRHOORZVKLSVS8WLOLWLHWKHU 6HUYLFHRUWL]DWLR{BHQVH

HUDWLQJ
Vv

,QVWUXFWLRQ

5HVHDUFK

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

BWXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

30DQW 2SHUDWLRQV DQG ODLQWHQDQFH
6FKRODUVKLSY DQG )HOORZVKLSV
$X[LOLDU\ (QWHUSULVHV

7TRWDO 2SHUDWLQJ ([SHQVHV

1RWH 6XEVHTXHQW (YHQWYV

*HRUJLD &ROOHJH DQG 6WDWH 8QLYHUVLW\ KDG QR VXEVHTXHQW HYHQWYV WR |

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\



1RWH &RPSRQHQW 8QLWYV

*HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\ )RXQGDWLRQ

7KH *HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\ )RXQGDWLRQ *& 68) LV D SULYD!
VWDQGDUGVY $V VXFK FHUWDLQ UHYHQXH UHFRJQLWLRQ FULWHULD DQG SU
UHFRJQLWLRQ FULWHULD DQG SUHVHQWDWLRQ IHDWXUHV 7KH )$6% UHSRUW!
ILQDQFLDO UHSRUWLQJ SXUSRVHV LQ WKHVH ILQDQFLDO VWDWHPHQWV

7KH *& 68) DFWV SULPDULO\ DV D IXQG UDLVLQJ RUJDQL]DWLRQ WR VXSSOHPH
&ROOHJH 6WDWH 8QLYHUVLW\ LQ VXSSRUW RI LWV SURJUDPV 'XULQJ WKH
DSSUR[LPDWHO\ WR *HRUJLD &ROOHJH 6WDWH 8QLYHUVLW\ LQ VXSSRL
VXSSRUWLQJ DFWLYLWLHYV

&RPELQHG FRPSRQHQW XQLW V LQYHVWPHQWY DUH FRPSULVHG RI WKH IROORZ

)DLU 9DOXH +LHUDUFK\
)DLU 9DOXH /HYHO /HYHO /HYHO 13%9

L, QYHVWPHQW W\SH
"HEW 6HFXULWLHV

86 7TUHDVXULHY . ! ] ] |

8 6 $JHQFLHV
= llll

,PSOLFLWO\ *XDUDQWHHG
o [¢]

%RQG 6HFXULWLHYV
&RUSRUDWH 'HEW

*HQHUDO 2EOLJDWLRQ %RQGV
ORQH\ ODUNHW 0XWXDO )XQGV
OXQLFLSDO 2EOLJDWLRQV
0XWXDO %RQG )XQGV
&HUWLILFDWHV RI '"HSRVLWYV
5HSXUFKDVH $JUHHPHQWYV

2WKHU ,QYHVWPHQWYV
&DVK 6XUUHQGHU 9DOXH
(TXLW\ OXWXDO )XQGV 'RPHV
(TXLW\ OXWXDO )XQGV ,QWH
(TXLW\ 6HFXULWLHV 6 WRFN
(TXLW\ 6HFXULWLHV 6WRFN
5HDO (VWDWH +HOG IRU ,QYH
5HDO (VWDWH ,QYHVWPHQW 7
2WKHU

,QYHVWPHQW 3RROV
%RDUG RI 5HIHQWYV
6KRUW 7HUP )XQG
/HIDO )XQG
%DODQFHG ,QFRPH )XQG
7RWDO 5HWXUQ )XQG
'LYHUVLILHG )XQG
'"LYHUVLILHG )XQG IRU )RXQG
21ILFH RI WKH 6WDWH 7UHDVXUHU

*HRUJLD )XQG
*HRUJLD ([WHQGHG $VVHW 3R

7TRWDO ,QYHVWPHQWV

&RPSRQHQW XQLW LQYHVWPHQWYV RI DUH UHSRUWHG DV FDVK DQG FDV

&RPSRQHQW XQLW V QRQFXUUHQW FDVK DQG FDVK HTXLYDOHQWY DUH UHVWUL
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&RPELQHG FRPSRQHQW XQLW V HQGRZPHQWY DUH FRP WKH IROORZL

%HILQQLQJ
&RQWULEXWLRQV
1HW UHDOL]HG DQG XQUHDOL]HG J
$SSURSULDWLRQ RI HQGRZPHQW D
7UDQVIHUV WR FRPSO\ ZLWK GRQR
2WKHU

(QGLQJ

&RPELQHG DPRXQWY GXH WR FRPSRQHQW XQLWV UHODWHG WR GLUHFW ILQDQF

7RWDO

<HDU (QGLQJ -XQH <HDU

WKURXJIK
WKURXJIK
WKURXJIK
7RWDO OLQLPXP /HDVH 3D\PHQWYV WR EH
/JHVV 8QHDUQHG ,QFRPH
1HW ,QYHVWPHQW LQ 'LUHFW )LQDQFLQJ /HDVH 5HFHLYDEOH

&RPELQHG FRPSRQHQW XQLW V FDSLWDO DVVHWY DUH FRPSULVHG RI WKH IROC

7RWDO

&DSLWDO $VVHWV QRW EHLQJ 'HSUHFLDWHG
/DQG DQG /DQG ,PSURYHPHQWYV
&DSLWDOL]HG &ROOHFWLRQV
&RQVWUXFWLRQ :RUN LQ 3URJUHVYV
6RIWZDUH '"HYHORSPHQW LQ 3URJUHVYV

7RWDO &DSLWDO $VVHWY QRW EHLQJ 'HSUHFLDWHG

&DSLWDO $VVHWYVY EHLQJ '"HSUHFLDWHG
,QIUDVWUXFWXUH
%XLOGLQJ DQG %XLOGLQJ ,PSURYHP
YDFLOLWLHV DQG 2WKHU ,PSURYHPH
(TXLSPHQW
&DSLWDO /HDVHYV
/JLEUDU\ &ROOHFWLRQV
&DSLWDOL]HG &ROOHFWLRQV
‘:DWHU 7LPEHU OLQHUDO 5LJKWV D
3DWHQWY 7UDGHPDUNV DQG &RS\UL
6RIWZDUH
7RWDO &DSLWDO $VVHWV EHLQJ 'HSUHFLDWHG $PRUWL]HG

/HVV TRWDO $FFXPXODWHG '"HSUHFLDWLRQ $PRUWL]DWLRQ

7TRWDO &DSLWDO $VVHWV EHLQJ '"HSUHFLDWHG $PRUWL]JHG 1HW

&DSLWDO $VVHWV 1HW
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&RPELQHG FRPSRQHQW XQLW V ORQJ WHUP OLDELOLWLHY DUH FRPSULVHG RI W

%HILQQL $PRXQWV GXH
%DODQF $GGLWLRQV5HGXFWLRQQGLQJ‘%DODQWHLQZQH <HDU

&ODLPV DQG -XGJPHQWV

&RPSHQVDWHG $EVHQFHV

/HDVH 3XUFKDVH 2EOLJDWL

JLDELOLWLHV XQGHU VSOL

1RWHV DQG /RDQV 3D\DEOH

1RWH 3UHPLXP

1RWH 'LVFRXQW

 QWHUHVW 5DWH 6ZDS

2WKHU 3RVW (PSOR\PHQW %

3ROOXWLRQ 5HPHGLDWLRQ

5HYHQXH ORUWJDJH %RQGV

%RQG 3UHPLXP

%RQG 'LVFRXQW

7RWDO /RQJ 7HUP /LDELOLWLHV o)

&RPELQHG FRPSRQHQW XQLW V FDSLWDO OHDVH REOLJDWLRQV DUH FRPSULVH(

<HDU HQGLQJ -XQH

WKURXJIK
WKURXJIK
WKURXJIK
WKURXJIK
7RWDO PLQLPXP OHDVH SD\PHQWYV
JHVV  ,QWHUHVW
/JHVV  ([HEXWRU\ FRVWV LI SDL
3ULQFLSDO 2XWVWDQGLQJ o)

&RPELQHG FRPSRQHQW XQLW V QRWHY DQG ORDQV DUH FRPSULVHG RI WKH IRC

BULQFLSDO ,QWHUHVW 7TRWDO

<HDU HQGLQJ -XQH

WKURXJK
WKURXJK
WKURXJIK
WKURXJK
1RWH 3UHPLXP
IRWH 'LVFRXQW &RVW RI ,VVXDQ
] o] 0

7TRWDO

&RPELQHG FRPSRQHQW XQLW V ERQGYV SD\DEOH DUH FRPSULVHG RI WKH IROOR
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B3ULQFLSDO ,(QWHUHVW 7RWDO

<HDU HQGLQJ -XQH

WKURXJK
WKURXJK
WKURXJK

%RQG 3UHPLXP
%RQG 'LVFRXQW
7RWDO
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BURSRUWLRQDWBADBEDUGBXFLDU\
BURSRUWLRQ RI RI WKH 1HW S3HRWLRRVLWLRQ DV D
WKH 1HW 3URSRUWLRQDWH 6KDUH RI /LDELOLW\ DBHDUFHQWDJH RI
3HQVLRQ WKH 1HW 3HQVLRKRYHUHG SHUFHQWDJHWRH 7RWDO 3HQVLRQ
<HDU (QGHG /LDELOLW\ /LDELOLW\ 3D\UROO &RYHUHG 3D\UROMELOLW\

\HHV S5HWLUHPHQW
-XQH

-XQH
-XQH
-XQH
-XQH
-XQH
-XQH
-XQH

HUV 5BHWLUHPHQW
P -XQH
-XQH
-XQH
-XQH
-XQH
-XQH
-XQH
-XQH

7KLV VFKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV $GGLWLRQDO \HDUV ZLOO EH GLVSOD\HG D\
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&KDQJHV RI DVVXPSWLRQV

RPLF DQG GHF
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&RQWULEXWLRQV LQ
5HODWLRQ WR WKH &RQWULEXWLRQV DV D
&RQWUDFWXDRRMWUDFWXBBQWULEXWLRQ SHUFHQWDJH RI
S5HTXLUHG S5HTXLUHG 'HILFLHQF\ &RYHUHG &RYHUHG (PSOR\HH
&RQWULEXWLRRQWULEXWLR@FHVV (PSOR\HH 3D\UROO
<HDU (QGHG D E E D 3D\UROO F EF
-XQH o
-XQH o
-XQH o
-XQH o
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FLD
BURSRUWLRQ RI KH 1HW 2BHW 3RVLWLRQ DV D
WKH 1HW 3URSRUWLRQDWH &FRMHURG /LDELOLW\ DBHDUFHQWDJH RI
23 (% WKH 1HW 23(% (PSOR\HH BHUFHQWDJHWKH 7TRWDO 23(%
<HDU (QGHG /LDELOLW\ /LDELOLW\ 3D\UROO &RYHUHG 3D\UROMELOLW\
-XQH
-XQH
-XQH
-XQH
-XQH

7KLV VFKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV $GGLWLRQDO \HDUV ZLOO EH GLVSOD\HG D)
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&KDQJHV LQ $VVXPSWILRQV 6LQFH 3ULRU 9DOXDWLRQ

7TKH ILQDQFLDO DFFRXQWLQJ YDOXDWLRQ UHIOHFWY WKH IROORZLQJ DVVXPSWLRQ F

a

QD Q-

Q-

([SHFWHG FODLPV FRVWYV ZHUH XSGDWHG WR UHIOHFW DFWXDO H[SHULHQFH

ORUWDOLW\ LPSURYHPHQW VFDOH ZDV XSGDWHG IURP 03 WR 03

7KH GLVFRXQW UDWH ZDV XSGDWHG IURP DV RI -XQH WR DV RI -X

7KH GLVDELOLW\ UDWHV ZHUH FKDQJHG WR EH FRQVLVWHQW ZLWK WKH 7HDFKH
YDOXDWLRQ UHSRUW

7KH VvVDODU\ VFDOH ZDV FKDQJHG IURP WR WR EH FRQVLVWHQW ZLWK W
*HRUJLD 3HQVLRQ -XQH YDOXDWLRQ UHSRUW
7KH +5$ DQQXDO LQFUHDVH DVVXPSWLRQ ZDV XSGDWHG IURP WR WR Ul

PDUNHWSODFH WUHQGY WKDW VKRZ +5%$ DPRXQWV LQFUHDVLQJ VOLJKWO\ ORZH
LQIODWLRQ
7KH ([SHFWHG 5HWXUQ RQ $VVHWYV ZDV FKDQJHG IURP WR
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,QYHVWPHQWYV
$FFRXQWV 5HFHLYDEOH

6WDWH $SSURSULDWLRQ o
JHGHUDO )LQDQFLDO $VVLVWDQFH

2WKHU

ODUJLQ $OORFDWLRQ (o]

B3UHSDLG ([SHQGLWXUHYV
,QYHQWRULHYV
2WKHU $VVHWYV o)

7TRWDO $VVHWYV

[.$%./.7.(6 $1' )81 (48,7<
/ILDELOLWLHV

&DVK 2YHUGUDIW o
&RQWUDFWYV 3D\DEOH (o]
$FFUXHG 3D\UROO

3D\UROO :LWKKROGLQJV o)

(QFXPEUDQFH 3D\DEOH
$FFRXQWYV 3D\DEOH
8QHDUQHG 5HYHQXH
YXQGV +HOG IRU 2WKHUYV
2WKHU /LDELOLWLHYV

7TRWDO /LDELOLWLHYV

YXQG %DODQFHV
5HVHUYHG
&DSLWDO 2XWOD\ (o]
"HSDUWPHQW 6DOHYV DQG 6HUYLFHV
,QGLUHFW &RVW 5HFRYHULHV
7THFKQRORJ\ JHHV
5SHVWULFWHG 6SRQVRUHG )XQGV
8QFROOHFWLEOH $FFRXQWV 5HFHLYDEOH

,QYHQWRULHYV o
7XLWLRQ &DUU\ )RUZDUG

&DUU\ 2YHU 3HU *RYHUQRU V 2IILFH RI 30DQQLQJ DQG %XGJHW o
(DUO\ SHWLUHPHQW 3URJUDP o)
8QUHVHUYHG

6XUSOXV

7TRWDO )XQG %DODQFHV

7RWDO /LDELOLWLHY DQG )XQG %DODQFHV

$FWXDO DPRXQWYV FRXQWLQJ WKDW GHPRQVWUDW|
R

WKH 6 WDWH

ZT
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)XQGV $YDLODEOH &RPSDUHG WR %XGJHW

JLQDO )LQDO &XUUHQW <HDBULRU <HDU 5HVHUYH
$SSURSULDWLRQ %XGJHW SHYHQXHV &DUU\ 2YHU
3XEOLF 6HUYLFH 6SHFLDO )XQGLQJ ,QLWLDWLYHV
6WDWH $SSURSULDWLRQ
6WDWH *HQHUDO )XQGV o
7RWDO 3XEOLF 6HUYLFH 6SHFLDO )XQGLQJ ,QLWLDWLYHV o
7THDFKLQJ
6WDWH $SSURSULDWLRQ
6WDWH *HQHUDO )XQGV o)
JHGHUDO )XQGV
JHGHUDO )XQGV 1RW 6SHFLILFDOO\ ,GHQWLILHG
JHGHUDO )XQGV &29,'
JHGHUDO )XQGV 1RW ,WHPL]HG &29,' ¢}

2WKHU )XQGV

7TRWDO 7HDFKLQJ

7RWDO 2SHUDWLQJ $FWLYLW\

$FWXDO DPRXQWV ZHUH SUHSDUHG RQ D SUHVFULEHG EDVLV RI DFFRXQWLQJ WKDW GHPRQVWUDWHYV FRPSOLDQFH ZLWK EXGJHWDU\
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3URJUDP 7UDQVIHUVZ/IRWDO 9DULDQFH 9DULDQFH 2YHU 8QGHU
RU $GMXVWPHQW\WGY $YDLODB®WLWLYH 1HJDWLYHFWXDO BRVLWLYH 1HIJDWUSHQGLWXUHV

3XEOLF 6HUYLFH 6SHFLDO )XQGLQJ ,QLWLDWLYHV
6WDWH $SSURSULDWLRQ

6WDWH *HQHUDO )XQGV o) o)
7RWDO 3XEOLF 6HUYLFH 6SHFLDO )XQGLQJOQLWLDWLYHV o
7HDFKLQJ
6WDWH $SSURSULDWLRQ
6WDWH *HQHUDO )XQGV o o o o
JHGHUDO )XQGV
JHGHUDO )XQGV 1RW 6SHFLILFDOO\ ,GHQW@WLILHG o
JHGHUDO )XQGV &29,'
JHGHUDO )XQGV 1RW ,WHPL]HG &29,' o o
2WKHU )XQGV o
7RWDO 7HDFKLQJ o
7RWDO 2SHUDWLQJ $FWLYLW\ [¢]
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)XQG %DODQFH
&DUULHG 2YHU IURP
3ULRU <HDU B5HWXUQ RI (DUO\ 5HWXUQ RI
%HJILQQLQJ )XQBV )XQGV )LVFDO <HDU 3ULRU <HDU 2WKHU )LVFDO <HDU
%DODQFH 'HILFEWDLODEOH 6XUSOXV $GMXVWPHQWEMXVWPHQW\KUSOXV
3XEOLF 6HUYLFH 6SHFLDO )XQGLQJ ,QLWLDWLYHV
6WDWH $SSURSULDWLRQ
6WDWH *HQHUDO )XQGV o] o o
7RWDO 3XEOLF 6HUYLFH 6SHFLDO )XQGLQJ ,QLWLDWLYHV o [¢] [¢]
7HDFKLQJ
6WDWH $SSURSULDWLRQ
6WDWH *HQHUDO )XQGV o o] o]
YJHGHUDO )XQGV
JHGHUDO )XQGV 1RW ,WHPL]HG o] ¢] o o] [e] [e]
JHGHUDO )XQGV &29,'
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2WKHU )XQGV o)
7RWDO 7HDFKLQJ ¢}
7RWDO 2SHUDWLQJ $FWLYLW\ ¢}

3ULRU <HDU 5HVHUYHYV
1RW $YDLODEOH IRU ([SHQGLWXUH
,QYHQWRULHV o) o)
8QFROOHFWLEOH $FFRXQWV 5HFHLYDEOH

%XGJHW 8QLW 7RWDOV o) o)
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([FHVV
RI )?(%GFI\-/Hglﬁ)\LquQQJ )X QG $QDO\VLV RI (QGLQJ )XQG %DODQFH
2YHU 8QGHU%DODQFH 'HILFLW
(ISHQGLWXUHV-XQH 5HVHUYHG 6XUSOXV 'HILFLWRWDO
3XEOLF 6HUYLFH 6SHFLDO )XQGLQJ ,QLWLDWLYHV
6WDWH $SSURSULDWLRQ
6WDWH *HQHUDO )XQGV o
2WKHU )XQGV o) o] o) o) o]
7RWDO 3XEOLF 6HUYLFH 6SHFLDO )XQGLQJ ,QLWLDWLYHYV [¢]
7HDFKLQJ
6WDWH $SSURSULDWLRQ
6WDWH *HQHUDO )XQGV o o)
JHGHUDO )XQGV
JHGHUDO )XQGV 1RW ,WHPL]HG o o o] o} o
JHGHUDO )XQGV &29,'
JHGHUDO )XQGV 1RW ,WHPL]JHG &29," O o o] o o
2WKHU )XQGV
7RWDO 7HDFKLQJ
7RWDO 2SHUDWLQJ $FWLYLW\
3ULRU <HDU 5HVHUYHYV
1RW $YDLODEOH IRU ([SHQGLWXUH
,QYHQWRULHV o] ] o

8QFROOHFWLEOH $FFRXQWYV 5HFHLYDEOH

%XGJHW 8QLW 7RWDOV

'"HSDUWPHQWDO 6DOHV DQG 6HUYLFHV
,QGLUHFW &RVW 5HFRYHU\

7THFKQRORJ\ JHHV

5SHVWULFWHG 6SRQVRUHG )XQGV
7XLWLRQ &DUU\ )RUZDUG
8QFROOHFWLEOH $FFRXQWV 5HFHLYDEOH
6XUSOXV o)

[e)Ne e NNe e e}
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