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7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
-XQH

/DEOH RI &RQWHQWYV

,QGHSHQGHQW $XGLWRUVH 5HSRUW
ODQDJHPHQW 'LVFXVVLRQ $QDO\VLV 0'$
%DVLF )LQDQFLDO 6WDWHPHQWYV
*RYHUQPHQW :LGH 6WDWHPHQWYV
6WDWHPHQW RI 1HW 3RVLWLRQ
BWDWHPHQW RI $SFWLYLWLHV
*RYHUQPHQWDO )XQGV
%DODQFH 6KHHW

SHFRQFLOLDWLRQ RI WKH *RYHUQPHQWDO )X?ﬁiv %DODQFI
WR WKH 6WDWHPHQW RI 1HW 3RVLWLRQ

6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHYV DQIA &KDQJIHV L

5HFRQFLOLDWLRQ Rl WKH *RYHUQPHQWDO )XQGV 6WDWHP|
([SHQGLWXUHV $Q0G &KDQJHV LQ YXQG %DODQEHV WR WKH

OO00000o =

(QWHUSULVH )XQGV ]
6WDWHPHQW RI 1HW 3RVLWLRQ O]
BWDWHPHQW RI 5SHYHQXHV ([SHQVHV DQG &KDOJIHV LQ 1H\
6WDWHPHQW RI &DVK )ORZV L]

JLGXFLDU\ )XQGV ]
6WDWHPHQW RI J)LGXFLDU\ 1HW 3RVLWLRQ ]
6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ

1RWHV WR J)LQDQFLDO 6WDWHPHQWYV ]

SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 1]

%XGJHWDU\ &RPSDULVRQ 6FKHGXOH *HQHUDAIXQG
1RWHV 7R 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDMWI RQ ° %XGJ
(PSOR\HHVH 5SHWLUHPHQW 6\WWHP 7HDFKHUWPVU3HQVLRQ 30
6FKHGXOH RI 7TRZQuY 3URSRUWLRQDWH 6KDUH BRI WKH 1HW
6FKHGXOH RI 7TRZQuV &RQWULEXWLRQV 1]
(PSOR\HHVHY 5SHWLUHPHQW 6\WWHP 7HDFKHUpV BHQVLRQ 30D
6FKHGXOH RI 7TRZQuY 3URSRUWLRQDWH 6KDUH BRI WKH 1HW
6FKHGXOH RI 7TRZQuYVY &RQWULEXWLRQV ° 7THDHKHU 6XUYLYF
(PSOR\HHVH 5SHWLUHPHQW 6\WWHP 0(56 0OXQLFLISDO 30DQ *H
BFKHGXOH RI &KDQJHV WR WKH 7RZQuV 1HW 3HOVLRQ /LDEI
6FKHGXOH RI 7TRZQuV &RQWULEXWLRQV ]
(PSOR\HHVH 5SHWLUHPHQW 6\WWHP OHUV 0XQLFLIdDO 30DQ 3§
6FKHGXOH RI &KDQJHV WR WKH 7RZQuV 1HW 3HOVLRQ /LDEI



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG

BFKHGXOH RI 7RZQuV &RQWULEXWLRQV ]

1IRWHV WR (56 76% DQG 0(56 ]
7RZQ 3HQVLRQ 30DQ ]
BFKHGXOH RI &KDQJHV LQ 7RZQuV 1HW 3HQVLEQ /LDELOLW\
BFKHGXOH RI 7RZQ &RQWULEXWLRQV ]
6FKHGXOH RI ,QYHVWPHQW 5HWXUQYV ]

1RWHV WR 7RZQuV 3ULYDWH 3HQVLRQ 30DQ [
2WKHU 3RVW (PSOR\PHQW %HQHILWV 30DQ [
BFKHGXOH RI &KDQJHV LQ 7RZQuV 1HW 23(%lLlDELOLW\ D

6FKHGXOH RI 7TRZQuV &RQWULEXWLRQV 1]
6FKHGXOH RI 7RZQuYV ,QYHVWPHQW 5HWXUQN]
1IRWHV WR 23(% 1]
6XSSOHPHQWDU\ ,QIRUPDWLRQ ]

%XGJHWDU\ &RPSDULVRQ 6FKHGXOH 6FKRRO [HISDUWPHQW
1IRWHV WR %XGJHWDU\ &RPSDULVRQ 6FKRRO [HISDUWPHQW
7D[ &ROOHFWRU $QQXDO 5HSRUW ]

$QQXDO 6XSSOHPHQWDO 7UDQVSDUHQF\ 5HSRUW 073
1IRWHV WR $QQXDO 6XSSOHPHQWDU\ 7UDQVSDUHQF\ 5HSRUYV

(PSOR\HH %HQHILW 7UXVW )XQGV &RPELQLQJLBMWDWHPHQW

(PSOR\HH %HQHILW 7UXVWV &RPELQLQJ 6WDVEIPHQW RI &K
3RVLWLRQ

1RQ ODMRU *RYHUQPHQWDO )XQGV &RPELQHG MDODQFH 6KH

1RQ ODMRU *RYHUQPHQWDO )XQGV &RPELQHG .SiA{DWHPHQW
DQG &KDQJHV LQ )XQG %DODQFH

3ULYDWH 3XUSRVH 7UXVW )XQGV &RPELQHG dWIDWHPHQW F

BULYDWH 3XUSRVH 7UXVW )XQGV &RPELQHG 6IJ_A[|DWHPHQW ;
3RVLWLRQ

$JHQF\ )XQGV 6WDWHPHQW RI )LGXFLDU\ 1HWBRVLWLRQ

,QGHSHQGHQW $XGLWRUV 5HSRUW RQ ,QWHUQDO &RQWURC
&RPSOLDQFH DQG 2WKHU ODWWHUV %DVHG RQ DQ $XGLW RI
3HUIRUPHG LQ $FFRUGDQFH :LWK *RYHUQPHQ XGLWLQJ 6



+$*8( 685+$'< &2 3 &

&(57,),(%38& $&I&TBE 76
3UHVLGHXWM $Y
)DOGIGLYS
7(/

$;
7KH +RQRUDEOH OHPEHUV RI WKH ZZZ) KPH VD KR\

RZQ &RXQFLO
7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG

,QGHSHQGHQW $XGLWRUVH 5HSRUW

5HSRUW RQDVKXH. PO 6WDWHPHQWYV

:H K D YDFK G MWW\KPHEF R P S DIQ QLOIDQVFA D'\ FRIVHKDIRVWH U Q D HF QAW BAOBEK MIVQ H V'V W\ S H
D FW L YALDAVRKBIMIK @ B Q\S KoHI J U HU Bl RBILIKIQEBY I RUPRWKRZ ®RIOLGGOHWRZQ
5K R G\HO D@®R® QIR W KHIHQ GX@ H D Q\& KUHH O Q WWVIRVK HQ D Q/FXDWHP HQ W V
ZKLFROOHFWR S MOSRZ QED VL D D VAN DWW 1D FH. QIWMMKE-D RERQWH QW V

ODQDJHPHQW V 5HVSRQWIEQOLDD 6RMD WKPHQ W V

ODQDJHRMMNV SR QRWKSHIH S D IDIVELIRG H V H QRVWWED NVHLAREDD QW D @& HROH Q W V
DFFRU G DWKH R X S WILQRLIS@HHWFCG & & WHEBD L V6 WEORVSPH U VWFRLQYFO X G HV

W KGHH V LLIRS O H P H W BW L @ @ HRY DQ\W HAR@DDOB R GIW BVESAU H S D IDIVEL RO
S UH V H QRWIDWNDLGRFY. DY MAKEDYY KB RFPD W HPUL VDY@V D Z\KHHPAGQRRIR) DX E U U R U

$XGLWRUV 5HVSRQVLELOLW\

2XUHVSRQVWHRISURYNVQ RRQK/HIGD QFLDW HEPNRIG XX GIHWR QG XFWHG
R XWX GV F R U G DS LWW Q @ GHDQIEWIFG 8 & WWHEED L V6 WERMSPVH U DRYIG

W KMV D Q B B 8§ G MA BLEICHIDPL GERGYW D DR N & U Q$XHEQL WS MWDIQ GLDAYGEWVE K H
&RPSWURQBRIDNGI L VB WG WKHRWIV D Q G B T)BNKIEBS O D QSH U | RUGHK GALRV

R E WUDHL. RV RID\DVEXCLELEGREAH WK HHID D QVFAL DY 1D RIKYGHS RFPD W HPLLVIVOV DW H P H Q W

$QD X GLIQN R 6 M H MR UBRLROFH &/ RE MIDX GLYW. G IDE RM MIHP R XRQGLVFORQXUHV
W KHQDQFWD® HRKIGBW R FH & XK OHE WSHRIE KIHX G L WIK G\ R H@AD XVGK ) J

DV V H VR RHOMRNPYD W HPULIVIVOV DRWM R HDAQVFA D W HZAKHHQWERUR) DX 8 U U R U

,QP DN LVOK R\ NV H V VR KDRX\G IE\R R V L @NVUHVR Q BV R BWWR IINY W S WH YD UDWLR Q
D QI® ISW HV H RWDHQ R Q/FA. DWW H FRHUGEH V D XTSIWR F H & XIS SUR S QLD W H
W KFHL U F X P V B ORRARW KSHK U SRIMES U H \DVR L QR @VQHH | H F W LRIWGHHYW L W\ V

L Q W HARIDNDY RIOR U G LZGIHD S U DRYX FIKSLQ BRQ X CRLOW. R FO X G BYD XWWH Q J
DSSURSURIDFHARNKEGWQ QB D& KUIH D V R Q DRENDIHIMH. VIVF BRX\VBIWWQ P DW H V
PDGEHPDQDJHPHEW® YD O XDMRY A BDEYHRMWHMQR QFLDWHPHQW YV

‘'H E H O WHRNBHKIHK G G BKEDIYRHE W DLLD XIGL FOLGIRSVE U R SWRILIRWIBEDH R
RXDX RISLQLRQV
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2SLQLRQV

,QRXRSLQWKMHQDQFND W HAH B WRER $HHVB QWI® (P W HWH. D DMAWAYV
UHVSHE®DZSR\DLA/NWRIGR Y H U Q BH QAN ENOERK W VQ H \DVF W/ SHEDNRIHW R @ G
D QW8 KOH J U HU B LI IQEE) | R UPRW KRQ ® I0 L G G O HIMKRRZIWHO DOV X Q H

D QW8 KUHH V S HFRWDLOQUIBIMVG D GSFRA\DLOW Q& H DB S O L F D E@ R PAK H URMRK H
\HDWKHQ GIH® FFR U GD@WRH R X GW L Q BLISQ H WIFF 6 'S WHKEHD L V6 W® RIH V
$PHULFD

2WKHU ODWWHUV
5H T X L&XSE O H P,M)QRUDRD W LR Q

$FFR X QUILQFLS@HHDEFG B & WHSED L VB WERMS-PVH U UFHDT XALKIBMID QDIJHPHQW V
'"LVFXVWDIGRED DO\VH Y H YPOQG X G JHWDRIS D UL Y RRU P DVKISRIQ VURQDWH G

G LV F O RVQM KRV KSHRW W HP S @ R \PHEI R WF O WO IUNHAW BWMD ROFFR QW BB W V
SUHV MQRX B &0 MAEHDWL B D Q/FN. D\W HRXHFBRQV R U P D & WR@RDBHO R W KEHD V L F

| L QD Q/FA.DW HRHHIWE WHKER Y H U Q PHHFE W 0 GW/IDQUGIRIDEIGR R Q V ILGHRHV
DHVVHGWRINOQD QUFH SRURIE Q D FW KEBD VILLF) D QFWD & HRBI@B S URSULD W H
RSHUDWERQB®E E VW K B IQRDHKAD \DH S GFLHHUG® D P (BUHREG H & RUBHY T X LU H G
VXSSO H PLHXQ RADRIDAVARRU G D\ KIE LW R Q CHHQHEWFG B & WVHSED L VB WO W H V
RISPHULZKDL FRR Q V IRUWVQH & [RUPLIHQYD J HP E RWWIHH W KRISWH S DVHIQURUPDWLR Q
D QR P S D WIKGHI R U PIRVE RRY L \ZW WPER) D J H FUHHQAB RADRAHUD T X LW KEHDW L F

| L QD Q/FA DY HOPQRRIWENDWR Z O HHR EW DG X BIRBEIX GRIMVERD ML D QFLDWHP HQ W V
'HGRRIWSUB®RS L QRBRQR YOL@H V X LRGP E Q) | R U PDNMFLOMQOH. P LSURE HG X UH V
G R RV R YUGIHV K | | L FHLYH.GWERESHU B @ 'S L QRIRIQR YOL@H VX UD Q FH

2WKIQURUPDWLRQ

2X DX ZIDWR Q G X RWHISE U SRINRHU P RG L Q RRIDKWHQ D Q/FN. DWW MAKFDRMY®H FW LY H O\
FRPSWHKRZROLG G O HIKRZWHO DRIV Y B D Q/FLDW HR QYW § O H P HFIVRR D\

8Q U H VWX IQRANXHGEE H &DRIS D U,IOA R Q P DAN L&R0 O H§ QV@RXINS RD@ABQ Q X D O
6XSSOHRHDY\DIBHIS@ETR D USHJ H V H R BWHIG RYDHE\G L VIDIQROQD, QIBVQHR W
DUHTXSDR EHM VLD D MLDWHPHQW YV

7KH6 X SSOH P 18 BKFERGU H V W)X QRS H &FDRIS D U LQARQ P DAB LRROOHFWRU V
$QQXDHSRDYGEQ Q XS SO HPHQW B ODIHBRAOVE DUWKWHVSRQWRUELOLW\
PDQDJHPEBMGEH U LYRB QGH O®WUHW W KGO G H UDR EQ X Q WY JUHHF R U G V

XV HAGB U H S\ KBHD VILLR) D QVAW D @ HPYXHFW MR U P R DVELHRHPQX E M HWFRY IKDEX G LW L Q J
SURF H G %S BIVQNGIHX GR.IW KE-D VILLF) D QW D @/ HDRHEHW VID BLGQ. WSLURRGAHAS X U H V
LQF O XGRIRBD D RGH F R Q W IXGLKRIR U P G WULHREV RAD G H UDRER X QWRBW K H U

UH F RAWGVERU H SADHEHE M L B D Q/FL DWW FRRMRDIEHYM L B D Q/FA. DY MAKHHPW B Q GH V

RW PDIBE L VS IURGBIG® B AR U G DWW KIG LW D Q GHHQIGWFE B 5 WHSED L \E WG W H V
RI$SPHULRKIRXBSLQMRKGXSSOHP I8 BKRIRMU H V W)X QR3S H VRIS DUL VR Q

,QIRUPDW[&RQ O HFWQREBE RIUQID Q 6XG SOHFHR@\DIIBHIS @ER DU H
| D LV @\DLV@HBE W HIUH\DSTHTF MY WARLKRHIDM L B D QVFA. DY 1D DR K) RVOYH
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2W KHHWSRUBHTXLEWBYHUQBX QWS MWIDIQGD UGV

L ODFFRUGDWRHN H U QFXHXL W MWIUQ GIHK® YDHD VRV REXBH SEDWB G XD U\
R@®XER Q VLG RUDKARLARRIOL G G O HHMKRRZZHO D QGWHIR@IMY RIDQDQFLDO

UHSRDWBQ®RXWHRWWWRP S O LZD @FkHU \8 D RY L R LOFD@WH J X O PR QR\QDDISW V

J U DI H H -G NEHDWY W K KBK U SR MHKIDMS RW RIOW & H V F W IKEFR B HR X U

W H VRVILQW HFRQ BN RLOQ D QUFH.DROD WERR S O IDOEHGHH V R OWKW MV W Q@B W

WRURYL@BSLQR@QH |HFW LRIWERZR 10 L G G O HFKARRAZWHO D QBWHR@MA R O

RYHUQD QFHL SRRWRLGE R P S O L TKOIMH S R\ Q W HSIIBWD @ X GIWWU | R WPH G

DFFRUGDWRWH U QIXHGQ W8 WDXR G FREW L GCHIRZAPE 0L G G O HSKRGIHOD QG V

L Q W HF R Q ERYY RLOD D QFH.DROD WRERRISOLD Q F H

)DOO 5LYHU ODVVDFKXVHWWYV
-DQXDU\



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

$VPDQDJHRMQIWR Z@IOL G G O HIKRZGHO DTREZ QZ HR | | UH D GRHW KR Z Q 1V
IL QD QAL D W MPHQ®W U R WHLY IBLCHED D OR WALR/HQ D (CCFALWD DR IMVKZRI X/QR W/ K H
ILVEDD GG H )<

JLOQDQFLDO +LJKOLJKWYV

7KHDVVEBQGH I HRXMG RRENRZQRYHUQPH B VW HZHIGME D E LIDQGH.IMW U H G
LQIORRV-XQH E\ QHIRVLWLRHRVLIWQRQXGHY RIQHW
LQYHVW@PESMVYEWY  RIUHVW QHFRAHGY DREQ RXQUHVWHMFWHG
SRV L WR\RIMOY EHNVUVH W R @/IDIG RXMGE R DY W R @/LDOCE LZBHLUML H V

D Q\8 R @/DI® U Q HEERE V H DWK QH 7RWO@H/R V LMWQRWHDVHG
E\ L QV KK U U H\OR® DU

$VRI-XQH WKMRZQIRYHUQRAKQ®WWEWORBRAMELBEGLRQEDODRFHYV
DGHFURDVH LFRPSD WLWRKESH LRID FTKHDYRULEGHD U

UHV X QW& Q H LXOQIEH URH | VEH\WY KXHQ | D Y RU B E O @IVNKBHE K R RS D U W 8 FHIQRAR O
& D S LAWIRO B @ BWKAHRY H U Q P)IK@VEEHY XIOW KAED M R R MWKHHG\H F U HQ X ® G
EDOD®ABDJHIRDG G L WELLR/F X ® ¥ L R QFAKLDQQL @WK M QESD O DROWKH Q HU D O
) X Q 6F K RR ©D U W6FSHHERHDYCH RXXH& D S L3W B O) X BYBN KHRY HU Q PH QWD O

$WRI-XQH W KHD D V V LI QEED® D RW I H Q H)XI@ED V RU RWRWDO
EXGJHWHE Q H)XIMEE[S HQ G DOWREW KINQD QFLIWRWDOLQJ 7KLYRUWYRQ
XQDVVDDEMBG L OPESH BWFRZQAYVFUHWLRQ

7TKHRZQEPWRQJ WEQIPJBWMERGQEV H G G X U MWQEHK U U H\ORA DK H

| D F WFRDXWW QAN F U BID\BHY L Q SIDS P BRIW V DUHGXRWLRQRIXQHDUQHG
JUDQRW HQXHG X RAWALGRIIDFMA X GJHRH QW VDUHGXRWLRQ LEROOXWLRQ
UHPHG LFOBMULR QDVULHREVARWV LR Q  RIGH I H ERIG/ V X BQFHHP LR P VEW Q
LQFUHWHFURRBSHQDEWH@FHY OHWWKED ODRIRBGUDRGQRFHRHGV

(ITHFWRMH FBDHLQ G L)XQQH WKRZ®GRSMEBGR Y LR IBR@W B RH @W

W KR Y H U Q PFF\W R QMDY GCRIDENS U WIDLFD R ¥ X O BWVRH 6 \WQ F O X'G URIF W

% R UUR R QGIMVHFOND FHPH$@GWY 7TKHREMHRWS6% LWRPSURYHDIRUPDWLRQ
W KIDG\L V F Q. R)/RMVBHRR Y H U Q P @ Q Q/FAL D W HRMFD@IAENH B VY F O >XCAIUEHKRWURZLQJV
DQGL USIGF HP A &WR D UZ KILFOA D E LIRIWH IUHQW K R YWYE O2XCHGLVFORVLQJ
LQIRUPDMQAERWH & R/Q R WHR/Q D Q/FAL DWW HPFO@ABNH BWKEW D W B D@ WX L U H V
W KHD[WV \I Q@G G L V. QR R D PDMY U R 9 LISB IGUER WU R DIQEGLWSE BVF H R IGGE W

V H S D U D RAPMDIGHHE W



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

2YHUYLHZ RODWMKXAH DO 6WDWHPHQWYV

7KL@LVF X D\QIERID OL VLIOW HY®HGIYW Q QW U R G WIRR Q EW VILFQDQFLDO
VW DW HZKH ®WAR P S URMWHK@BRASRQHQW YV

+ *RYHUQPHQW ZLGH ILQDQFLDO VWDWHPHQWYV

$ )XQG ILQDQFLDO VWDWHPHQWYV DQG

+ 1IRWHV WR WKH ILQDQFLDO VWDWHPHQWV

7K LWVH SB O WR Q WDW &NI$ S O H PLH) WD RIDW G B QWR/RED VILI D QARUDW HP HQW V
WKHPVHOYHYV

*RYHUQPHQW QD@NWD® HPTK WV H U Q P HIQ\W CZQUSAHD @/ HDRJGHB W VDR G
SUR YUWISBIGZH UDE U RRYH U RUW KR Z Q JMQ D QFBPD Q QHP LOBXULYDWH VHFWR
EXVLQHVV

7KIEWDWRRHERY L \8 URIYH@DIWR VPR W KROWRZB PV VBIQGH | H RXMGRR Z V
UH VR XIUQGBL\D E LDOQ@MIL H U Q HEER DV V R XALFWRGH. | | H UBHHQWF A KNZBRH SR U W H G
DD HOR V L WKLHR P R XROQVHB/R V L MALIRGHFR\Q V L BHRURAGE D VR MHFR Z QIVQDQFLD O
K H D DWG®F U HRD/HIF/U HROW KR Z QQ\HI/R V L WHL R NDX V H LQAS L FRDZK RV K K

IL QD GGRAVLOWLFRSY) RRGBIWHULRUDWLQJ

7K 6 W D W R BV MYSWH\HHED W V P\DRARLZRK@ 3V KR Z QQ VBIR V L MKLIR@G M G WEH
PRV FHYWB DS OFK D QUE@WI/R V L BVULAHS R D WRIRBQW KXHD G H UKDY HIRIWL Q J

U L WM KEHK D RIFF XUHVJ D UFGMG KRL\P R © 3 O B IVVHEER Z7% X VW H Y H Q RHBN\S H QOVUHV

UH S RIUGW KISV D WIHRRIHR LWV FAPRZDLVR Q O H VIXEDDW & R X @ WKLVOXLWHEBI® L R GV

XQF RO GWDABV®IED U @ MBQ X WHDGDWHRYHK H/ WD W B P B @WVEHRRPSDULVRQ

EHW ZGILHUBH[FS\W @VQSX R J U B P H (REDWFXQ F \R MRRR Z Q

7KHRY H U Q MHOWL ¥BIW WL Q F VXSG BE\WBDEIYIGQWHUJRY WU B WD O
| H G HDUDEV D WIHQ WKW X V L Q\SVAVF W L Y IHW WHSRIQ. P DVUXLSCE\ RE W VA KB HRWU
F K D UZIKHLMPKLHD W HREBHHRFOYRI@V L J Q L IS K D\ WROHF W L ¥ RW IMWHN

7KHIRY H U Q IDHFQWL BROWHKZR Z @ Q F OBXGRIDX® F WR.IRVGIAH Q HIRDYGH U Q B AW F
VD | HOXE @R B N @\ED Q L WHDAXIERDQWLLEREIOLD Q RQIGIV S H B WRERRP X @ HWY LF H V
7KHE XV L Q H\DVF W/ SREVWKZIR ¥ @ Q F ODGGHHZ H X Q ®3DUNYEH F U H DX\Q® QT
SHIXNEBEHF\PREG

, QW KWW D WRIIP F @Y WYALARFS H U DRAWZ R ¥ @ USHJ H V H. QIWRHUGPVID KADI\S RVUGMARNY
H[SHQD/MBHYHQKMMND G L YIDGHDNLRIGE MHEWLWR H SW KA O IEW UYRM Q

H D FRAW K7IR Z Q X/Q F WW RVGWAD [ S D \ HIKUYWH QRIHWH W W O @ 3\GHGV H RSV BN
VH 'S D UMWHRGFD RV H J RAKICHMRAWH U Y RFSHHW DW D @I ER Q W U L BXQW@D B QW D O
JUDR@RRQWULEXWLRQV

7KHRYHU QP HIQ W DXV F PBBRNE @ DJHYV R W KLNS RKMDHEHU HSDUH G
X V LW 8+ R Q RAH\FR YPUHDHAK U HRPRHEDAWS KDHF F UBXDVELID F F R X Q WK HQVWID NGIW R
DFFRX@®YHQXNHARJ QDK SH Q\OHX H Y H @/ K1) KIDYRAM W FHR BB G G



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

)X Q GL Q D QW WD H FHRGLWX IVRIRIVRY H U Q R HQM®EAX D O HZR DQOVBK K Q G

| L Q D QP D W S B H\QMQWREPVR MR L O%. DXUQLADJ U R X RUDH O D WAHFGVAMAY H G
WRDLQWRQ® Y BB VR XVUKFOBNVEHH W@ J U H DRDWSHHE S ULRAVIBIFWYIVR IBVE MHAM W LY H V
7KH/RZ QO L RMW KMUDW 6 R FIIRY H U Q XKWEIWYGF F R X QWRILQQ/IOQIGEH PR Q VW U D W H
FRP SO LZD @D D Q F H QHHIDEDML.G) HPORIWHK/K Q B W KR Z G DBHG L Y LIGHVBR

W K B B W H JRRIMHHWYQ PHQ®ADROS U DHVEDQIE G X FIXOG V

*RYHUQP HQQ\GEDR VRIWKEDVYRAUY SFHHRW LEBMEHRZDO UH QDQWHKGBR X JK
JRYHUQRPXQ@GKH U Q PIX QWX WA F F RDRGIW V H QUKD B & Q F WULHRSIRU W H G
DVJRY H U Q PRHRMLOQWIKHR Y H U Q P H QWD B R WIDAV H P-HRIAMWY M Q O IMNKH
JRYHUQPHQWQ ZQBWD® HPRNHU\D PN QA QD QFWDW HRIFRQYHDU WHUP
LQIOR@RBXWIARBWQ AL-EVRKWNEH®®R E D ODRNISW Q ALHEVRHOUWAH\DDVE O H
WKHQRBIWKHVRBD W X FKQ IR UPPBAE RQ/ H LAY D O XDIRLYHU Q FHDW LW H U P
ILQD QUMDY L UHKHES\SW R BIRKR DQV K 8 RRZIF X U U HQDVQUFH\DRORPWHHAK UH P H Q W
IR FO\QW KOHF F UEKIDVRLID F F R X Q \QL®M/KD. §' S U RIHFYKH Q@ XBIN F R @ & HIBD \LK/
UHFHRWHKE® FHSWREE O K HOH D V X D QD B L OVIBEG M MGOHAMHE LROW WHKIIW H Q W
SHULRSH Q G LDMBHIGIN WHIE G ¥ IGHIQ. D E IDALHYE XY [FHR W K R\HD VAR G J

W HO PD E LAKIVPKHM F R D IGHEXBIQSD \ D E O H

%HFDWWHR FXRMIRYHUQRANQ &M U U RVAHIMX R W KR YHU QP H QMY ZQ EHD O
VWDWHPWQWWIWERPSDWUKHHQ IRUPBWHRBI®W R ®H U Q PDHFRQW\L DLODW K IV
JRYHUQPHIQW QD W HR KEQRWAPRU H D @ 1D EW WAQIEW UW YR QG MAHSLDAF W
RIW KR Y H U Q RHHPW W 8 D PG HE 1 V EFRMWKIR Y H U Q PP X QESD EDOVKAHBHOG K H
JRYHUQPNQ®\EDW RPUHWH GH{ISW Q G LMQBKDWQ LIX QEDOD SERYDG H
UHFR Q F \WIRD B MAAR@BAR $1D EIHWRZIRY P U Q PX@OWOR Y H U Q BIF /W DION L H V

7KHRZ®DLQWDR WV QIFL YLREWHWDQ PXQGDIR U P D WU R Q WQI\S B GLOGWHKIHD \
JRY HU Q PXQED D O/KAHEHWEW KIR Y HU Q PX QOWIDAVR P H @ WRIXSINQ G IDWXCU H V
F K D QLIGX/QEED O DIRRIHK/H Q HIXIGE F K R R ©D U WIPQVEIGIF K R&IDS L3W R Ol BX VG V

Z K L PKUFFR Q V L @/HRBAHOBMIRKID G'\D WIR W/ KRHV KIRY H U Q B X Q ®NIFER P E L QI R
VLQDIBUHFBIMMNEQWDWLRQ

7TKHRZQ GRBE® Y QR B HUR SN ENRMAE N Q H)YXIEQEF KRR SD U W PKGWH W D U\

FRPSDULWRQ HEHEWNSU R Y UG BGK*HH Q H D@6 Q & K&F K R'RIG D U WWRQ W

GHPRQF\R B 5 WIFD QFKEX/G J AKH VIR P S D WIWRG FPBHARXN@@E DJIHVD QG
RWKULWSRUW

7K HE D UIRFY H U Q PX@G\QCDOYFAL DWW i PBPRWE G D JH Y Q GR W KLIWS R U W

3URSULHWBEURSULNYGWHY HAER F F RIREX V L Q H D ¥ VOLL SIBVR Y HAGRA KGH

JH Q HIXE@H. G W H IXSQURWIH W WIKDR Y HUQ PE YW U Q ¥ BRIG YK H \DHF W L DIUWL H V
ILQD QRHG® D XO WK D UDBW KPHH DV X U R HQ WQIFR\T DR IEW RIGY HV) F R P H
PHDV X UM P IO KSH L WIHE MZRRR W KR ZQHQ W H USQUGWHE HXIQBQID UN V
DQBHFUHDWQ@®QRDMRUW GBH I XDIYBEHF\FXMGWQRQ PDXIGRERZHYHU

P D Q D J HRPBNDW PARH B WWHCQB® D M RKHR Z @ DOVR Q W WHQ Y RO B V



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

7K HE D \SLUFR S U DHQMEIOLD QFFAL DO I PBPRWWE G D JHV R W KWLWS R UW

)LGXFLPQE)V G X F DOQD UWH M@ F F RDRQW V R X i FORBY KEHH Q RIS BVWU WX WV L G H
W KR Y H U Q PLHGX¥ LDQIG UHRUWH | O HLRWKHRSY H U Q P HIQ Y [YQ/SUD I HEPHHF Q WV H
W KUHH V R XRUW KR X B G VUGIRDW D L O\DBCSS\W KR Z Q RZ SURJUDRMIFRQRPLF
U H V R XPUHDHWX U IE PN Q& KIHF F UKIDVR ND F F R X Q WKIVRIR WL G X F LOQGK H
DFFRXQWHRBULGXFIDOQGW X F& L NHOOWHBS UR S U LXYQGERIH L G X FIDOQG V
PDLQWELWKRZQ QFOWRMZBHQVLRXBRVW HPS ORI HQUWAD D UN H
6 F K R O DBW\L D& 1S RUMD QAGD U LIRFMQ K Q GAK HR Z Q W H V S R QR/MHL @ D XW KQ IV
W HORY V1 IVSVR LUGHY K HEX/ B1 B MKHY HIRSW K HQ W HSDGUHS®R V H V

7KH EDVLF ILGXFLDU\ IXQG ILQDQFLDO VWDWHPHQWY FDQ EH IRXQC

IRWHWWKHQD QFWDWHRFKRWVEHR YLGE L W IOR R D PO YUIINRAV H QY B LXBO3D

XQGHUVWIOGRLEWWR Y LGHER Y HU Q P HRQIGZUAGHID Q/FL DD H PKHQ RMWHRY
W KHQ D Q/FL.DW HFPBRHRKE @G DJIHV RMWKLNSRUW

2WKHQIRUPDVODRG LWRRED VILE D QWAL D O HDRMEE WR/P S DQRMPARILM S R U W
DOSBHVHQUMVBTRVNXNE S0 H PLHQ RADRIDKA ISRIQH V\HFKVWA\BIXHICHWNRLKCRIZ Q 1V
SHQVRARW KSHRWY W H P S ER\PHEIQ WRW H MGE X G J HMROPUB\D ULRKRHIG R ®HAWH

*HQH YOO@B B HP R Q VRRPISW HDLQWHK HIHV S H E WE YHHBW/T X LUXES OHPHQW D U\
LQIRUPEDDEHREB@DJIJHY RWKLNWSRUW

*RYHUQPHQWQDL@HQDO\VLV

$VQ R WHDA @HSB V L WD W6 URHWLL PRD X V H DQAS L RODMRY H U Q R HQDVQR/L D O
SRVLWQRIGHD RHN KR Z @ V VBI@GH | H B M M/G G RRZWHGLHDE LDOJGMIL H U Q HBER Z V
E\ DW QH

ITHWQYHVWEPBRIWDERPSULVHY RMWRQHBRVLWKRYH S U HVKRARZNM V
LQYHVWEBCWVINYGHNIO D EXL O GRDBNL QYUY D V WDUDEFIX X B PE BBV \
UHORWWG WO BRBWEER F T XW K FDA HKWR Z X V MWK HADHS LDVIV@/\B W R Y L G H
VHUYWRLW L FFRQW H T XMHIQHNABY B WRYRDW D L O R BXOMX/SH Q G § Q W K RAKKIH
7RZ QU@ Y HV IMPF @ B/IDW DIBUH/S RQMM G O B WEWK R X GIAR WK MHH VR X U FH V
QHH @/MBG S KGN B W\EWS U R Y LIGRRN K/ IR X UV IHWFE KD S IDW B\E WH P VDY GIR W
EBKVA@ELTXMEDANWELOLWLHYV



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

7TRZQ RI OLGGOHWRZQuV 1HW 3RVLWLRQ

*RYHUQPHQWDO HXWLQHWYHMSH $FWL YIRW.IHY

&EXUUHQW DQG RWKHU DVVHWYV
&DSLWDO DVVHWYV

7TRWDO DVVHWYV
'"HIHUUHG RXWIORZV
/IRQJ WHUP OLDELOLWLHYV
2ZWKHU OLDELOLWLHYV

7TRWDO OLDELOLWLHYV
'HIHUUHG LQIORZV
1HW SRVLWLRQ

1HW LQYHVWPHQW LQ FDSLWDO
DVVHWYV

S5HVWULFWHG + +
8QUHVWULFWHG
7TRWDO 1HW 3RVLWLRQ
$ SRUWRMRKIR ZQRVBRVLWERRADOLQJ UH S U HVHAVRNWKEIMIEX E NVHRE W

H[W HUID\DV® UR &R BVRK@ND E KK V HEQ U H V WUHBRWHWRRVD OLQJ LQFOXGHYV
W KHH VR @36 D Q"G 6 %

$WXQH WKRZQHS BSRWVYHSRY L AL G RQOWHMLVY Y HV W@ B QWD 8 W V
UH VW QHSWR Y IGWD IQREQNV KHQ U H V VQBISAR W ENRLERXQV L Q H \DVF W L SERWWHIS VU W V
QHJD WD ®BHQWFKH U H V \@ BIR WIHRIRIQR Y H U Q DHF QM. B TDWHLRIYH U QCPBI Q W
ZKROHS RERMLGHRYV LWLR Q

*RYHUQ P B DW DYALRAYLHHM) PLHFQWAL Y Q WL WMBRRZRD QR VLEALRQ  IURP
W ISHU H Y LHRDEW L Q F GXBED § IDW BEXVF KID\RFPEU UHRAM VR RUFHY D

Q HIW G X IE\B HROD. QRN ISRWWS O R\ A HSH@ V H GXWRE6% DQG6%
UHY HOHAHWEIBE UL Q RGBBRQJ @/HERW FHU\WBE QR BUDKVT X WK D J
XVRIFXUUHOMRXUFHY *HQHWD®GEHY HOKFHH LG HRM[SHQGIRW X UH V
RITVEWG H S U H FH DS IQRAR KIHP R XR)IW FDSLWDRLGHIWHRDH G

RXWIRRYFY D QHHXGQBQER G® H P LKIP V UHYHOMKMHAMWKE®EY RW RYLGH
FXUUHQWQFHLYRXYUFHYV 6FKRRGSDUWEHKQRARDDS LINWIRON KB BZW K H U

*RYHUQPMQBESHQGL® N UHRAYHYHRKXHV

% XVLQHWFWLYHAMKIVH\Q H\DVF WL SIW UMD KR 6Q PWHI\R VLWL RQ
S U L P BBUKWWERH Z HUQUEH Y HOQLXAMIX QGSH E WU ¥ IRFME@WMOHP R XXQ W RITVERW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

| X QD O DQAHRH QY L U R QUPHRQHVGDHY W/ | Q L WXTHA R XRYI W 3DUDNYG
5HFUHDVDLR B0 XGWSHHOWH @ BB S IHWDHOQ G L GV XOUR-RHNRQ W D QSH I XVH
S5HF\FOXQUHYHJRHHEISEQGEWSSHR[LPDWHO\

7TRZQ RI OLGGOHWRZQuV &KDQJHV LQ 1HW 3RVLWLRQ

*RYHUQPHQW D O%HFWN. I QHWYL AN H $FWLYRWDBYV

SHYHQXHYV

3URJUDP UHYHQXHV
&KDUJHV IRU VHUYLFHV
2SHUDWLQJ JUDQWYV DQG

FRQWULEXWLRQV +
&DSLWDO JUDQWY DQG FRQWULEXWLRQV = +
*HQHUDO UHYHQXHYV +
BURSHUW\ WD[HV + +
*UDQWY DQG FRQWULEXWLRQV QRW
UHVWULFWHG WR VSHFLILF SURJUDPYV + +
2WKHU
7TRWDO UHYHQXHV
(ISHQVHYV
*HQHUDO JRYHUQPHQW + +
3XEOLF VDIHW\ + +
3XEOLF ZRUNV VDQLWDWLRQ + +
30DQQOLQJ LQVSHFWLRQ + +
/[LEUDU\ + +
(GXFDWLRQ + +
&RPPXQLW\ VHUYLFHYV + +
,QWHUHVW RQ ORQJ WHUP GHEW + +
5HIXVH DQG UHF\FOH + +
3DUNV DQG UHFUHDWLR® +
6HZHU + +
6WRUPZDWHU + + + +

7TRWDO H[SHQVHV

,QFUHDVH GHFUHDYV
SRVLWLRQ EHIRUH W

7UDQVIHUV

,QFUHDVH GHFUHDVH LQ QHW
SRVLWLRQ

1HW SRVLWLRQ EHJLQQLQJ
1HW SRVLWLRQ HQGLQJ

H
U

I+
I+




7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

JLODQFLDO $QDO\VLV RIXQKH *RYHUQPHQWRMV )

$VQ R WHHDGJ QVLKARJZ X V H X QIBF F R X QMRAIQY B QB H P R Q \AR B B O/IAD. QWP D Q F H
UHODWHBI XLUHPHQWYV

*RYHUQPIK@WEKHRFRWKRZQIRYHUQRPXQEWIBUR YLGEIRUPR@HRQ
WHU®I O RXW | MRYFED O DRIF B M Q GUIHEVRK &FFIKY | R U PIDXWLHRLGDOY V H WWKLHD J
7RZ QM D QUFH ¥ L U HESHDQMWAWXFRXIDVDMUL X QEEDGD DRIDAHH LDNBX V H PYHM® VR U H
DIRY H U Q ®HIEGHVR/OLY PH XDRESH B WHHQREW K HY KD DU

$VRI-XQH WKMRZQHIRYHUQRAKQ®WWORBRMELBEGLRQEDODRFHYV
2l WKRFRXQW FRQ VWX @DXNWWH Y QEBIS0 D RIFHEKD YD LORE O H

VSHQGLWEMR ZQ 7K HJH P D LRIGHAED O DIQE R Q V S H QGIVE\OLALR-R\PH. @D WY B G
DV VL JDAE) ROW DL OPBEBES HQ & HE DIXWBIYO U HEDIG\G H Q WRULHHR HUDWLQJ
L Q F RPRDAR W KSHH U S HF\Y R BAGOHK Q L FIEIS B IOW GVUOHP R XRQ W ORQJ WHUP
O R DUZHVF H L IY QVEOHPIR XRI W JU D Q @WK R XRIW S UH SHYIS®! QR/IH V

D QW KSHKW S R AHRZHP R XF)I W Y D U LFRR(PP L W PRItGHW @D L R D G
GHY HO RISE X BDIMELMRAERD PHFD S LWHOR Y HPRVGIVOLQJ DQGRWKISHFLILF
SXUSR@HOHP R XRQ W 6HEDJH$ WRRIDO RMWKRYHUQPHRPWDWWHG
| X QED O IDQRHX Q H L ¥ X G J NWREKG H @<

7K HH Q H)XDDEEW KEH LRYS H U DX\GERW KR Z Q8 WX Q H X QD VV LXQED® RQ F H
W K H Q H)XI@&ED V Z K LW R M QED O X@KH $VDPHDVRMWHHQHUDO

) X Q GQUIVT X LLGMDVENX V HWHRR P S B R W& D V V L)J QEEDGD [DQNE-R VX QEID O DARERIW D O
| X QK[ S H Q G L S\QOMAL X@EEG O DUHSHU H V H QRAIW R YWHOQOH J)XOQ0S[SH Q G DW B U H V
R W KIHQD Q¥F\L IRV Z K L\ R X QEID O DUQHFSHU H V H QRWWK\DDVEDHP R X Q W

'XULRKI WHKNQEDORMKRZQUWQHUOXEQFUHDVHG  SULQF GXMO O\
W KEHR O O HRAMKLLR.BHUQRVS W D IH®Y [ F HR/IE X G LIWKOHP R XRQJ W EXLOSHQPLW
UH Y HLQBX[HF HRIE/X G LI§WOHP R XRQ W SXEUDFID\WQEXEPREEMSDUWRHEWYV
X Q GEHMUG EN W UHYHQMAML®HEHRIN[SHQGRW X UH\ZK L E K F CRGSHD
VSDFEQYDN QIKEQ 3 FWHRN QD XJBW E R BRQH Y H LCDQEDIS LW B OR Y ISPRQWD P
IXQGV

TKHFKRRO D UWBWRNALHDYCOHIXRBIW KR Z K D BW R WKIE&D O DRJ F H
ZKLERQFORM®HWLIRAED ODRIFH DWXQH TKHDVVLIRBAEDODQFH
UHSUHVHQRMW R®HKIRROSD UWH[ISRIW G RWXUHYV TKFEFKRRSOSDUWPHQWMV
| X QBD O D&HFHU HED\V H G GXUMWXHYRBOHWQGH®RH TKLEHFUHDVH
SULP DAXWR KSHO D QQHRAE X QED O DR BB S ISXD® K D WHVR R/ID O RIWKH

6 FKRR®D UWPHQWROGED O YA Q H L ¥ X G J MRNIED<

7K H6 F K R&RODS LINJIRO/ KKFMED B | X QD O DRYF H ZKLAKHSUHIVHQWYV
GHFUE RV AMHY KB DHQ GHK® H 7K HG H F U HOX/QEED O DLAEPHEA W KXV RI |
ER GG RFWHIEMWY H F R J Q W]HGHAPSW LR D U



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

7K 2 W KHRY H U Q P)KKQVEBD GW R WXIESD O DRY F H ZKLEK SUHD/HQW V

G H F U HOX/®ED O DAXFHMNHYV K B DHIQ G-HK®@ H 7K HG H F U H@X/G®ED O DLYF H

SUL P DAXVWOR KH F HR/IN [ S H Q G RW MBI BY VALQW KBKK E G U YDHDWWXIH-FULHDYCH Q X H

| X QIGQV KOHP R XFJ' W W KR KX . HQ Q HEX\L O GLQGW KOHP R XRI W WK H

6 F K R&RODS LW B OR Y H)XID@W DQWKWRZ@EDSLWBORY H,PIS0 R
RITVEAWKHFHRIVHY HR X HPYS H Q G L W¥GIHAR RQ FSKUR JBD P

D QIGW KHD S L DR Y H P 5 QDWE\H FILHDYOH ( RASH

3URS UL HWDEAK HTRZ Q IBW R S U LI M OB Q\D QW WD AV HPUHROWIWE WD P W \ SR
LQIRUPIRWRMXKRY H U Q P HIQ Y DAVRAHD W HEPMQ RNWEH WD L O

1HWRVLRMRGHZHXQBWXQH DPRX QMR G RIZKLFK LV

X QU H VW3OS F U H DX\QGRHER V L VR RQQMRH G RIZKLFK LV
XQUHVWsUHL RIVGBS F\F QX QGHWR V LIVRRQAWRHG D REKLEKQUHVWULFWHC
7K HV R YWDRIZIVEIK HSAR V L WRLHERIDIRAW KK WX QLG B V DQG

UHYVSHFWW XIHEG WRRUM H WEIHQ D GRAVIA K MWKHUXXII& B YOHD U EIED@ G U HLQV H G
WIGH VFXRWKRZ QEXVLQHD¥FWLBSHWLHYV

*HQHUWD@G) % XGIJHWDU\ +LJKOLJKWYV

'L1IHUHBHW YW KR L JEX O OHOM K HQDPH Q € KG J R V¢ UHY HQRMWD@ H G
LQFURDWISUR[LPDWHOULPDGXWRQQFUHGYRSWD\YV X UDURFHHGV
LQWHUJRY N WORYBIMRER X VD QGH HURGD @ &L G IDQER O G FAV B LIGVEADY

GHFUH® R B D W DRVQMW JR Y HHGHUHMAMY € @8 J H

IXUWWKHED® ®YHWUQREOHEXE J HWSIHGQ G RIDSSKHWR[LPDWHGKH DMR U
L W HFRR\Q W U MPRKKQHL@F U H® /SH Q GDWH/BBWO R ZV

LQFUHDVH IRU WKH ODQG HYLGHQFH UHFRUGLQJ SURM
LQFUHDVH IRU WK DQQLYHUVDU\ FHOHEUDWLRQ
LQFUHDVH LQ OHJDO VHUYLFHYV

LQFUHDVH LQ VHYHUDQFH H[SHQGLWXUHV

LQFUHDVH IRU SROLFH SULYDWH GHWDLO SD\
LQFUHDVH IRUIHFKIRRERWLWRFKQRORJ\ KDUGZDUH
LQFUHDVH IRU SROLFH PHPRULDO ZDONZD\

GHFUHDVH LQ )HGHUDO *UDQW H[SHQGLWXUHYV
GHFUHDVH LQ GHEW VHUYLFH SD\PHQWYV

GHFUHDVH IRU GHIHUUDO RI :HVW 0ODLQ 5RDG VWXG\
GHFUHDVH LQ &DSLWDO H[SHQGLWXUHYV WR GHIHU WR

+ +H+ +H+ H+ H+ H+ H+ H HH

$FWXD®HQ G ZWEHIOWRYX G J HHWHHSQ G EVWD)XSISH\R [LP D W HOS U L P IDURM@H W
UHVROW UHGXEKBYIDAHIWWSHQGLWXUHRIUHGXFHGHUDYCHUQPHQW
HISHQGLWXUHRIUHGXBNEUIRFRUNMSHQGDWKUH RIXQVSHR®LWDO
HISHQGLWXUHYV



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

6FKRRO '"HSDUWPHQW &S}HE KOX@ SHWBQXHLIKOLIKWYV

7TKNFKKRIG D UM RHB@WWM IGH XU WK Y HIQHAER U@/HOEP R XRQ W L@ [FHMV
W KOHP R XEX/G JH W &BIHIY HQ XKW ZWIKKGEL I KMKERGIHENH G ZKLEZKV
SULPOBXWRDUOQRQQPQYHVWPHQWWKIDM HFHD 9Q@EXGIHWHG

7TKHH[S HQ G LRAWKKHA K RSRIG D U MXIHEWWW GH DAL VKD Y R UDIEWIHR Q F H
TKHPRWWIQLNBPYDXWYRVYDOIRILHY DQKPSORHGAHRLWYV 7TKHVH
VDY LOHWH | VEH\W[SHQ G L M KFUHRWW KEEK GJ R B/ X U F KDNBIYR FH V ZKLFK
ZDPDL@EXWRQ F U HRWHIGHWR KEEK GJRW U D Q V S RRIGWD WDNRMIB®N\X L VR R\ V
SDMWRWKHKBERUWULFWYV

&DSLWDO $VVHW DQG 'HEW $GPLQLVWUDWLRQ

&D S LOWDOYWINR Z Q@ Y H V W@ BI QIEW DIRRWW R Y H U Q PIQESXADLA H DV W B HW L H V
DREXQH DPRXWR V Q HRWD F F X P X G D SWH-GF 7B WAIQR/G! V WP BILWW D O

DVVH@/NO OGN GPSURYHEXQOGL@GER'S UR Y H P & QMW WRIRKG WX UXGF WLR Q
SURJUXV @ LD/MMT ML S PHE W R BN QR WYRHK L FFEWWR RNV IR Z QU@ YHVWPHQW

L® DS DW DIFRRWVEK U UHDRMPRWFUHEDVHG RU REKLFK LQFUHDVHG

IRURYHUQPHRQWDQWLHY LQFUHRFXWGLQHDV WLBHWLHYV

ODMRU FDSLWDO DVVHW HYHQWV GXULQJ )< LQFOXGHG WKH IRO!
2Q JRLQJ

¥ SHVLGHQWLDO VWUHHW XSJUDGHV DQG LPSURYHPHQWYV H:
V\VWHPV VLGHZDONV DQG URDG UH SDYHPHQW

7TRZQ ZLGH FDWFK EDVLQ DQG VWRUP GUDLQ LPSURYHPHQ
'LVWULFW ZLGH LPSURYHPHQWYV WR WKH VFKRRO EXLOGLC
UHSODFHPHQW UHQRYDWH EXLOGLQJ HOQWUDQFHYV SDUNL
UHSODFHPHQW QHWZRUN LQIUDVWUXFWXUH XSGDWHV V&I
UHSODFHPHQWYV

¥ %HDFK FDPSJURXQG DQG :DU OHPRULDO LPSURYHPHQWYV

t
t

3XUFKDVH RI

7ZR VSRUWV XWLOLW\ YHKLFOHV SHU IOHHW PDQDJHPHQW
7ZR SLFN XS WUXFNV DQG D PRZHU IRU WKH 3DUNV 5HFU|
3ROLFH VHFXULW\ GRRU V\VWHP

BHQLRU &HQWHU IHQFLQJ IRU JDUGHQ DUHD

3XEOLF :RUNV VHUYLFH VWDWLRQ UHSODFHG )XHO 0DVWH
%HDFK DQG FDPSJURXQG DGGLWLRQV LQFOXGH ZDWHUOLC
ZDWHU SUHVVXUH ERRVWHU QHZ GHFNLQJ &RQH[ VWRUD.
HTXLSPHQW

$ JHQFLQJ IRU +RZODQG 3DUN

+ /LEUDU\ UHIHUHQFH FROOHFWLRQ

+H H+ H+ H+ +H +H



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

&DSLIWIVG QG ERGPLQLVWHPIWLR@X H G

&DSLWDO DVVHWY FRQWLQXHG

¥ 6FKRRO FXVWRGLDO IORRU FDUH PDFKLQHV SOXPELQJ LP
HTXLSPHQW

8SJUDGHV WR
¥ 9DULRXV VHUYHUV DQG QHWZRRZRQLRLGBV \WQ KOG WXIUMJI HT GIC
VWRUDJH V\VWHP FDPHUD V\VWHPV DQG ZLUHOHVV QHWZ

7TRZQ Rl OLGGOHWRZQuV &DSLWDO $VVHWYV
QHW RI GHSUHFLDWLRQ

*RYHUQPHQWD O%PFPW. IOHWYLANSH $FWLY¥RWDBYV

/IDQG

%XLOGLQJV DQG LPSURYHPHQWYV
/IDQG LPSURYHPHQWYV
)XUQLWXUH DQG HTXLSPHQW
,QIUDVWUXFWXUH
&RQVWUXFWLRQ LQ SURJUHVYV

ILEUDU\ ERRNYV + +
ORWRU YHKLFOHYV
7TRWDO
7KHRZQP¥WER @V W SXURNIHRQAXQ H L Q F OXREIHE! F R Q V WEBUXCALVIDLOREH!

VDQLXNIUWDEGHNLIQDWEWKRZ QJRRHSDARNQLLQGBRASIMQU& RRULQJ
SURMHWHAKWERQOGRERPBD L GRE@P LW BMQOAWH/ WRWHSUR[LPDWHO\
TKHURDJGHFRQVWUEHDIEHRGURY HRBQWNORIWVIKQGWGEGURXK&ED SLWD O
,PSURY BRHRQ WS P RLHOYOH @ REBQWER B 8 G® R F WHKER P P L W PRAUDVQV WWHY UH\U
XS J U MGEHEY W H UIFGNES\HRRIQICR VR 'Y HIPUHEOOWGW IGU BB XK XIQ B S H U DINQLR Q V
UHY HEXEIJ RFHHDWKHRPPLWPRIGQWA RIIH S DU Q GINR W KM K FERR@ G
SURFHHGYV

$GGLWILRIRNORQWKRZ QEY S DVYEMDHRXQARWHMIGR@DJHV DQG
UHV S H FRW KHOBR UW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

/IRQJ WEBHEBW

$WXQH W KR Z & D\S R BFD@DGHIR WW VWRIQ GLQJ HQW EDH GENVEK KO O
IDLVEBU HRB MR Z Q, QD G G L W KRG & D V RXW VWO R BDY D BVRHK H
5K R G\HO DQI® D V WX ®MYERLRHE\HO B.Q G: D@V HLLD D @ FHHQ B QRED S IOV DIOWY K H
DPRXRQW 7K HU H S D\ RHRDVE LOMDOHE F X P K 1S RWKDHS S U R S B LFDXAW URIQ@ W
ILQD QUFH D RXVK BINBIQ Q OBIOSVIH P H QAKWR ZQX OB)S HPWR\E S UR $ X WDXW H
IL QD QM \DFRXRIFG Y® B 3VNP HQW V

7RZQ RI OLGGOHWRZQuV 2XWVWDQGLQJ 'HEW
*HQHUDO 2EOLJRWDRQEHDEOW HIMHEDSLWDO /

*RYHUQPHQWDO $PWLQHWVWNVHMSH $FWLYLRAW.BO

*HQHUDO REOLJDWLRQ ERQGYV
/IRDQV SD\DEOH
&DSLWDO /HDVHV

7TRWDO

5KR GHO D B G HADYD D SWOHP R XRJHAD PR Q L F L S DHOQ ARUEIOZL J B RVQ\VR KFIDDNE H

RXWVWWRGRQWWVHESVURSMDOXHVHSWRREWRR QG Y S U RBKHG XVIRQ W

VSHALAWULQDQER®RQ WY H @GHE/L WLFHFR[H® S WILRIYD Q\R IRGV K H U

SXUSFRDAE WO OPK HD V V H W\DHO®R HW KFR Z Q |SWW R S HD WHLIHKW/P E H U ZDV

OLPLWKBIPRXRMDPRQ H[FHEWHRBBOL JEWRQREXW VW IMRGLQJ

$WXQH ERQREXYWVWWRWD@HG REZKLFK ZHUNVXHG

V X E MWRFKMW G H B WDLQNG ZHUWN V3N GVWIRS WELRDDE IVQTSUHRMX E M H F W

WW K H G H B WP ZRWWEDRIQREXW VWRIQGLQJ UHSUHVHR WV VHSY VR SHDOX H

$GGLWLRIRL®RWKRZ QPRQJ WHEWBDHRXQGRWHRGDJIHV RIWKLV
UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

(FRQRPRFWRUYV

7K HR Z ® Q MBI\IVY R UBDEROMIRFAQL YL U RIPGRAVIDC L FHR\LKYEWA O DAWLDYEHS ® L W \
HDW® UHJLRBORQRAHD Q BWRIUAR X WDOHHGL F XVCHF WRBJY H OR S

1HLJKERHZSBWW Y DEHGPOH N HWRBW RRE QDV U L F XFRPR RIBE@MOLGIW K \
PHUF KIDRBH/Z S BOWRH 2ZMIBR ZQ VG HV L SDBB®IL Y, MSWU R P L @ROGHY LUDE O H
UH V L GFHRP/P IXTEDW H F R@®/RWX/Q F \I DR 8 J L R QWICF X\O\8 30D B U

$OWKRKDKQLU® D X 'EBIQKEF R Q FOFFWF IRYFLAX\U B WE&PHR \SW WWR Z®@ DL Q WDW @ H G
UXUFEO UZFREOW R HVE&H Q WHKWR R \GAJ D P B MOLERIAF X 7 U WBKRHD VRH\R U O G
‘DU,,ZKHW KD YSXUFKRYHG DFURIZDW H USUR © MK MWD U P OZDQUED SL G O\
FRQY HWRIMGAY ® S SIFUFWOR ERIXV ZRHEL Q | X VRIRQ YRHU V R Q Q REQLIWKK H
DV VRFGB WHGRLSPPS-DEW FU HDRMHGL BB ROPWHM OSHUAMAW WR

D QU H D@ HB F R Q R/MIFAMRVWIKER Z Q@ QGH J LR.Y W RHARF@RORLIGFNDH U N
F K D QB W\GOHG G LRAQIRER Q V YXQPHHHAGK\L 2 K LEHD VHSSRAKLID Y\SWHV H Q F H

7K H7TR Z Q SW H VHHRRV) RJAA O @ E WHW/IRVD. FW LE X MM\VWDR/ LI QL IV AB WY RWRI G

L Q G X VDWWIRHFZ DWEHH GH Q V H DUADLDAERAHERIA/D O B R Q HIIW RWAVKLHP S R UGVROFD\VD
WR X HARPQ EM\VRGQ/LVLWRMXS FOWATXLGQWOEDR QIGHTRZQ QFORGBV JH
SHUFHRKDXIHG QWE N Q 8 BVEXQVWL Q H Q¥ B WRVOHQW\QEH B QBU H D NDIVV W V
ZHOW H VW DDXQIRBNKNY DLGEBH VE BV QQHV V H V

7TKHWRZ®DDG 8 6&HQVVAVUISRSXORWLR@QDB HVWLBREBNORWLRQ

OLGGOHWRFQYHBSRBW@W'S UR[LP PWENERX W R B D R WL G®IQDF H
FHQWO R BIRBIEX L G QW6 EEQGN ZW KL VR\I1 H Z S RIWRVKVHR X IVX® KR Z QR |
3RUW V A/RRXQMKU YKKTR Z Q L PH MMRY® M URD VTXPUBHYF O 06 D@IH D
RI  VTXDPUGEHMEQQODMEHIRD VTXPUBHYV

5RXWHB QG D URD MKRLU K ZPRWY Q HFWE Q®/ FO W H U V WOWIHIU V SWDBRHK W H
D QW@ KH) WDLRIHWAKRIWDWY IHE B/ W D Q V S IR Y\COL\VDIDEKDHHZ S B UABWBD UNR FD W H G
LQLGGOHAMKRB® R Y E & Bl W\WHHW YWEE®O MIRLW SIRIHA\D J O DQBH Z R U N

7K 6 W IRVB K R G\HO D Q/\GItW DRADHVIRLL SREWVG ) WU H § QU S RO RIF I \QVHEHL \R \
:DUZLBMS SUR[LP CPUBIBNRW KR Z @ QRS| | HWRAK H GKHOUNE\ ¥ H Y HILDDADLIRI® O
UHJLRQDOWLRYWRQ PR W H U QDLW ISIRQIRG VBISG R [L P DPLBDEW KHR U W K
1DW LR Q QMGHIUTHEWAY HVGHIBNUVREIHH WHKG) R FB$. ZLVLMVW D W@RI@Y LGHQF H
DQ.GQJVW,REH J L RRRIPG XWDM DU YWFFRIV IV QHED V W BIW\DD F KLXS/UHRAWE BAHIGH
O0DVVDFK%DRNWIMON SR BXWVDKR IS\ 7KH % B F X U U FBQWR @ VGIHIW URHP
3URYLGMWPRH)RQHI$QUSIRADV ZLP:GEFNIRXQ FWQRQ LR JV W)X U H
H[S D QWGHGL VIS H AWRHG) DIBOY BQLH 26 HGIRY ® L G G O HVWDRNMR U Y H\E K

V F K H GBOOVHI® ELW 6 R G\HO B ® B GW B BKIWK R B, 13% \D QLGN W D W\A\X/LVEHP
ZHOGHVBDE XM QK LBK RYVEHWEHR Y L OHROWFBQIH Z< R USN. W\U H L JK W



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

W U D QV S RS WROWEGBHREDI@R Q J G LW W)ORMALMEEYD L O URHDLGI K WY.FYHD LOD E O H
ROV LQ PREE DERWRBYR Y L ®EFYH. V SLUROW KBRIZ @ L WKF H OKHLG B/L Q J
IDFLOLWLHYV

Q 0LGGOH/DBIINQ QRY A UDDBERURIMSSUR[LPD WMHIBXQHPSOR\PHQW
UDRMMNS SUR[L P D WQRMW D V REDEDONDXOWW I G5 1 D YU H P DAL PR WW J Q L IS F D@IWF
VHFWRSO RGUXLG QWO DMBWERQ@W UV EXWHH/F B QR\RIS S R/U WIXQYIKW L H V
DUHBH DQG %DY$HDOLJDPBQRWRPAPLVVUEPAHFRPPHQIEDRQRQV
H V W D EXTLWEGI IS H R R WINGHD W IORI® ®@LDQHDEX F D Wi R @BMIQ H\N IRQ
SRVLWNRIHWKIRNH %5$&7KH DY D®XFD WQBID L @LHIWHAE FXUUHQWO\
F R Q WD Z RYU-PVIFK R RO XAGKLI Y DD R O (HIBIKLID Y DXO/ B IERKHRIRQ@GR V W V

DY D U [RHRWW KD IDADSIOD QDEW 1 D IQUBLRINEKWH % 5$ & OMRW D E\® KK HD®
8QGHUNUIDAHQWIBLUE DWHKH Y\PWDLQFLRWHYHORWSPNQMEIDOXDWLRQ
HQJL Q HDHUD BAXS SRHQNRM X E P D IDDQMR/Q R P X\ Y DAMWHARG HRMHR VLY H
DQ&HIH@HDYSRFW BPRR X QW H U PN B R RUBMGIGH DU ID U H

7KHRZ G R QW MWRKIDMMPO D BIUR S RRIW KRHQEB VQ 6 R @6 XEQTHE G QUENQ G
6LQGHY H O PRI L ONDKEROHB DE/H F RW KFHR P P H UFFRLIBHDY K ¥ O DBQE V H Q W O\
WK B UM YOD WKHR S & H@QY B\GIR W K'H UQ L I MQWANWKR Z Q

7KH/ HUYL® B X VIW B MIRF O XEXVQAD H W O BWRHGR ADROX W IQWGPX K\ EIN HADK H
IDVWHRWISQLYPVEI® R\FHBWBRILY HYHOR WIHN@GH V W DKXONEHD MIE S U RR U G
GHYHORIS® H 6 MWDND\Q GL G G O HWRREZIQY DIDZ/S R R W KQHX P ERHID Y D L GKIREACHHD
UR R PR/R O H D DGH W/ILDOB/ K/HH F FO@® $H Y WIP\8 B R U-RX S

% H F DRM/IPR Z QR VY R [L WIRD Y B\WU D WH R QRDUAH O @ VO\D WX RAR\I | LFSID EW

K DEH F RWKAH Q WRHBLD QR IW KA-R Q WMUHDUFYWE RR 8 D @ X188 R WWIHIYIB QGHUVHD
- D U | D&HHQ I @RBW KQHDUYIDFON L Y $ TWLHOVQ WG BK@® K<H. J K IR QVF H Q W IG B WHL.GR\OH
U H O B RVRHSED QAVHEWY DLV I O XAGEID\W KIIDR QO R WL\ R G W V PIROGWE IO H WD RE/®
KR WRW KHNMHPF®IG QD QFH.DYERPSD QY H VO DIQVEG XIV @R NLEXV L Q WY DMV
KD ¥R PWMR KR Z & D XHDS RV LAMLNRFW KHHF R Q RRMKR Z Q Q$5T X L G QHEDQ G

$ VDU H VK IQWS-D \P\I W LHRRQROQURFCLLFP D @VFHO XGBLLRQLINV R @DIHROGR B RPPHUFLD O
GHYHORIS®H Q&0 HIDRZ QP LMH B F NIQDMUAR Z H Y HQW H.QB N @&/H Y H ORG® H Q W
H[SDQRIHRQVWRO P H USFULRDSOHAURVDLWALGRH X HHUHDFOH YOIWFOWHHAGS DA IDVYEHH H Q

UH QR YIDQ\R-DYQIH ZV H Q D @ MQR WAHK HDUHFIX U U H B 2 @ \F DODWIL I WWESLDOALHQV

0L G G O HENRRPPRIQV K/MVIL YDIDL © Bl MBHD @ B ¥ O W& RGHHF HYQDNF QRN I6Q QA\RLM H

$ X WORQIB H 2 D F D ® WW D YQWESEDWNE H DN Y HDWGIEQ. W IHROGRDYAD WHEFE@WD \RUR Q V
H[LVWR® P H ERLDO0G U & MR GA G JEXQML Q HK\DWEHVHF@ P SO B \WW H B R WHH® R U W
DQERQIHUIPGE &KL A FO X G HAR R FDW H VW DXQBRGW H U H Q KIS DHBYEHQ W
FRPSOBQWHBL[HARPPHUFLDO EXL\CEAIVBYBOH QR YIDOWE, 8 RQ R DRXQ
H[LVWXEEHUDLOIR QY H QU\M DB KeHH D % U, HOHEEIR VR KS T X L G BN FIRIH U H

U H F HRQRWPG\O Bl MAHHBMVD DR B P H LSFULFOMDHERY B U VRAX DR MNVDHS S U B ¥ B B WV

W KHHF R Q RP § U RIMDQ W L FWV S@MEH GLGEH Y H O RZ3 F-OBARQ W L Q X H



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

5HVLG MW P DBFLIQW WY RQN KSHD VWA H DDV O RWJK HBGLGWQRGLDIQ VLR Q
ZDVRPSOBQEDBRR QG R P GRILYYHO R B/RIMDDK Q W VDHS S U RYQEBGRHX U UH Q W O\
X Q GFHRUQ V W US-FYWWMRDDOVOKHE G L Y K B MIRGDE/R HDGS S U RIHHFG! @ YWHIM KSHD VWD U
EXLOSHQBPEW IKYDER Q W M@RHER X Q G

7KH8 6 1DYGHFODUBBURIYDYB®WDWHR QRODB G T XL G QW6 IVX®E SIDXE

DY D L OWEHD¥S/BHU ALHOIA\DAXIGRHU PIHDYA R V' S L@ B DS RAUAAR U PHDWYAR G B-D U FH O
DQBLGZBLHWLGGOHWRAERIINUPY L@RUWYVPRKWSD UWRIHHQ WQ V H
UHFRJ QUM BL G QHFBE B9 E D Q X W K RY, 5D W IOHR BB H Y H DRS\PKHRIUL W \
Z L WWKKUHH V S R Q WISELLRFOGIXGNEX E FDILMA XS/GHDRID O/QX U SIOOXQUGHV K FIRIR P X Q LW L H V
KDYLHD G LY LGRDNOMEEH Y HIDHRS/BIDI @ W KSHD U IZH. @WRILKGMI IXW L V G THERWEHB R @ V
ZHWBHURY MWERHSB ¥ KL FIR P S LVOKHIHE Q KADH. | U H ES/OHIVGDDAV X E P LWRBH B Q G
WHKIBYLGXIXVWDQIZDBSSURYHG

(DFRIWKAFRPPXQLWIRZARUNLQGH S H @G MBKAD Y W RD F L OWW D QRVANKH

SUR S HUOMYDE V LFRRQVY H \IDHFAKD QLU P& G O H WIRIWR R Z ® DIVF T X MURRHE U H H

D F URMU PIHDUYAR G WH. \WW R F IDW/HILED W H U R HHFWIMDR §GD Q&R G G L @ L WKRADK L V
SDUE®OR S RARHFGR P E LMWIES SUR [L P W HRAVG MR IRZQ R ZQBI@RU HD W H
PL[HG PRZHF H Q WKHE H Y H O RALRIHIAVOPRPHP H UFEX. Q DF DRIEBA VVUBUHGHQWLD O
XVH®ZDON P EO®NEHY HO R,SPHIIOM DHVQ B DVQ REVF VR L R @O\D LER DISQ G

SUR YR @MW W UDDPMWHWBIU R P R ARHQ REPHLYFH O RLSTPIHGGAO HDAQRBZKIR U I\OKR |
1HZSREWRZ QW OVRH N IQHU D QAK BIRRK FRXEE HB F RQW H\ VG BRI

| H G HUID@ERD UNMR J IRD PD F URHYD R G R/QKLID U U D J % QV KRVUMROALIQHH ORSPHQ W
RDS XESDEK DD UFW[S H PVWRHED Q@1 H U

7KH7RZQFRQW LWQR BY H XMW W XIUMF O XGR QUD Q 39D Q @IQEEIQ IUD VW U X FW X L
LPSURYHPOIGDMFK WKHRZEBRXQDGMRSWHKBHDLGGOHMRZSUHKHQVLYH
&RPP X GOMK L BK R Y WEHLW LORYIR DIDQSF WAL R VERH DVF IKNOLW RRY GMUQHH [ W
WHBDUKOIZOYDSSUEYWRH DWIBP SO HPHGWMMIER® P HQEBROWL RQXH V
,PSURY HRMRQRIR DG Q\E KH Z B §\GW RADPMWHA Y W B BRAQ JRLQ@H Y ORFD W LR Q V
&R Q VW URFVKIHRIQHW D \W [RIQ \DLR@H Z3: R I1LFADAM HF H 6 RIS O HDWIEG
LPSURY HPRIQRZ\QU M F U H DMQQ® FL ALWRDHRLQJ

,PSOHPHQRNIYWHR G W O DB WD ALK/ W 0 DFAMBHDIDRR Q W LA X\AR Q VW URIF W LR Q
LQW H UV B FRIALRUOR Y HPWEW R G\HO DISED U WRPTFUDWD V S R WMTHRRAREG\O H W H G
'"HVLZ® URG UR S RWHIGH HIW\SFUIRSYHHIPQEERW V X B G H U J U R BXQ\GLCZLIW AR
GLVWUDOWR RFHHXQBELUQ W KHW U H H BV ZE BERV R X W WU RW BXW D W H

W U D Q V SIRRISVURW BSR® QWR K Q G H U J U R XQVG (IR BHRR P S OIHBWRHIEM X QFWLR Q
Z L WWKHV U H H WV R ESTBMIY X Q G LIDRW KsHV O DYQI\DIAEK], Q F U H PLHIDAD FAL)Q J
'LVWULFW

7KHRZQVZ RUNEZRQWH JLBQ D ORIHERQ RPHLFH O RISPLHMDVD QLY ¥HY LROW\R V
SURYRGBRUGDEBUYWLRDGEDQBRAXLG QW6 DIEH KUHH F IF Q WD R/IDR Q
UHJLRBRQRALYH O RS PR QHUFVDMAIZ S RAURI LDYBR QUMW \RISPRSSR LRY W
FRQWREFWRYVSHEKWLYEBQMHW \EXYLQPRRMAIS DIQW KHJ HRHHZSRUW
&RXQAK\DP BRH&RPPHURFRRSH UM WIRBD®MLFLSERVWQ BYWBHRYQ SURILW
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ODQDJHPHQW 'LVFXVVLRQ DQG $QDO\VLV
JRU WKH <HDU (QGHG -XQH

RUJD QL]PDWER 19 DDIEE GHRE) QHIFHVDMAR S RTK\WMYI | RIHVE R J O LQHH V&R R O
U H V R XWEHHSAW R P R VRHQ REPHLFH O RIRRIHKEHY WULHUIH RXQV U MIRFKCHR FEDXOY L Q H V V
FRPPXQXWG H WHEH DEGXYER UNRG G WHKWARQFHUQV

SHTXHVWV IRU ,QIRUPDWLRQ

7K LIV. Q D QUAH DR MW L WEHR YILIE 1) FRIYHW RIMAZR Z ® 0L G G O H WL.RZDQQRM V

D O\OK RZ\LMDKQ. Q W HL QMKIRR'Y H U Q P HQ@QDVQUE/K M V WHLARR@AH DQRQVUKH) IRUPDWLRQ
SURYLGHGANSRUWT XHRD/G\G L WILEDQBL RO PWVDKRIRENGS G U NWR/KHS L F H

RW K HQ D QFRH FWRD\OW LERDGLGGOHIWRZQ



7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
6WDWHPHQW RI 1HW 3RVLWLRQ

-XQH
*RYHUQPHQWBOVLQHVV 7\SH
$FWLYLWLHVS$SFWLYLWLHV 7RWDO
$66(76
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWV +

$FFRXQWYV UHFHLYDEOH OHVV DOORZDQFH IRU GRXEWIXO
DFFRXQWV RI

3URSHUW\ WD[HV

JHGHUDO DQG VWDWH JRYHUQPHQW
$VVHVVPHQWY DQG XVHU IHHV
IRDQV

2WKHU

3UHSDLG H[SHQVHYV

,QWHUQDO EDODQFHYV
SHFHLYDEOHV IURP H[WHUQDO SDUWLHYV

3HQVLRQV +
1RQFXUUHQW DVVHVVPHQWY DQG XVHU tHHV
&DSLWDO DVVHWY QRW EHLQJ GHSUHFLDWHG
&DSLWDO DVVHWYV EHLQJ GHSUHFLDWHG QHW

+ 1+

I+
+ H+ I+

I+

7TRWDO DVVHWYV

"()(55(" 287)/2:6
3HQVLRQV

$GYDQFH UHIXQGLQJV
23(%

+ I+

7TRWDO GHIHUUHG RXWIORZV

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6WDWHPHQW RI 1HW 3RVLWLRQ
-XQH

/,$%,/,7,(6

$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHYV
8QHDUQHG UHYHQXH
3D\DEOHV WR H[WHUQDO SDUWLHV
3HQVLRQV

23(%

/RQJ WHUP REOLJDWLRQV

'XH ZLWKLQ RQH \HDU

'XH LQ PRUH WKDQ RQH \HDU

I+

7TRWDO OLDELOLWLHYV

"()(55(" ,1)/2:6
3HQVLRQV
23(%

I+

7TRWDO GHIHUUHG LQIORZYV

1(7 326,7,21
1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG IRU
3UHSDLG LWHPV
/RQJ WHUP ORDQV UHFHLYDEOH
3HUSHWXDO FDUH
BULQFLSDO RI HQGRZPHQWYV
3XEOLF VDIHW\
3XEOLF ZRUNYV
&RPPXQLW\ VHUYLFHV
(GXFDWLRQ
6FKRRO FRQVWUXFWLRQ
*UDQWV
B8QUHVWULFWHG

+ +F H+ H+ H+ + + + + I+

7TRWDO QHW SRVLWLRQ

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI



7TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6WDWHPHQW RI $FWLYLWLHV

JRU WKH <HIXWQHKQGHG

1HW ([SHQVHV 5HYHQXHV DQG

3URJUDP 5HYHQXHYV &KDQJHV LQ 1HW $VVHWYV
&KDUJHV2SHUDWLQ&DSLWDO
IRU *UDQWYV DQUDQWYV DDREHUQPHQMDQA QHVV 7\SH
)XQFWLRQV 3URJUD®NQVHVEHUYLFHWQW U L E XQRIQOW $FWLYLWLH$F WLYLWLHWRWDO

*RYHUQPHQWDO DFWLYLWLHV

*HQHUDO JRYHUQPHQW + +

3XEOLF VDIHW\ + +

3XEOLF ZRUNV DQG VDQLWDWLRQ +

30DQQLQJ DQG LQVSHFWLRQ + + +

JLEUDU\ + +

(GXFDWLRQ + +

&RPPXQLW\ VHUYLFHV + + +
,QWHUHVW RQ ORQJ WHUP GHEW + + +

7RWDO JRYHUQPHQWDO DFWLYLWLHYV +

%XVLQHVV 7\SH DFWLYLWLHYV

6HZHU + +

3DUNV DQG UHFUHDWLRQ + + +

5HIXVH DQG UHF\FOH + + +

7RWDO EXVLQHVV W\SH DFWLYLWLHYV + +

7TRWDO

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKLV VWD)



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
BWDWHPHQW RI $FWLYLWLHYV
JRU WKH <HIXWQHKQGHG

*RYHUQPHQWOQ QHVYV 7\SH
*HQHUDO UHYHQXHV $FWLYLWLHSF WLYLWLHWRWDO
3URSHUW\ WD[HV +
*UDQWYV DQG FRQWULEXWLRQV QRW UHVWULFWHG WR VSHFLILF SURJUDPV #
,QYHVWPHQW HDUQLQJV
OLVFHOODQHRXV
7UDQVIHUYV

+

I+

I+

7TRWDO JHQHUDO UHYHQXHY DQG WUDQVIHUV

&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ EHJLQQLQJ RI \HDU

1HW SRVLWLRQ HQG RI \HDU

7KH DFFRPSDQ\LQJ QRWHY DUH DQ LQWHJUDO SDUW RI WKLV VWD)



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
*RYHUQPHQWDO )XQGV
%DODQFH 6KHHW

-XQH

6FK
*HQHUDO JNODBU

RRO

6 F
&D

KRR
SLW

O
D

WP HBQWMHEWYV )XGS V

$VVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV

$FFRXQWYV UHFHLYDE
GRXEWIXO DFFRXQWYV

BURSHUW\ WD[HV
JHGHUDO DQG VWDWH JRYHUQPHQW
/IRDQV
2WKHU
BUHSDLG H[SHQVHYV
'XH IURP RWKHU IXQGV
'XH IURP HIWHUQDO SDUWLHYV

O OHVV DOORZDQFH

H
R

+
IRU

I+

I+

I+

I+

7TRWDO DVVHWYV

/ILDELOLWLHYV

$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHYV

$FFUXHG SD\UROO

$FFUXHG FRPSHQVDWHG DEVHQFHYV
'XH WR RWKHU IXQGYV

‘XH WR HIWHUQDO SDUWLHV

I+

+ I+

I+

7TRWDO OLDELOLWLHYV

'"HIHUUHG LQIORZV RI UHVRXUFHV
8QHDUQHG UHYHQXH

7TRWDO GHIHUUHG LQIORZ\

+ |+

)XQG EDODQFHYV
1RQVSHQGDEOH
5HVWULFWHG
&RPPLWWHG
$VVLIQHG
8QDVVLIQHG

+ 1+

+

I+

+ H+ +

I+

I+

7RWDO IXQG EDODQFHYV

RWDO OLDELOLWLHY GHIHUUHG LQIORZV DQG IXQG

7
EDODQFHV

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
5HFRQFLOLDWLRQ RI WKH *RYHUQPHQWDO )XQGV %L
)XQG %DODQFHV WR WKH 6WDWHPHQW RI 1HW 3
-XQH

7RWDO IXQG EDODQFHV IRU JRYHUQPHQWDO IXQGYV
$VVHWV XVHG LQ JRYHUQPHQWDO DFWLYLWLHV ZKLFK DUH
UHVRXUFHV DQG WKHUHIRUH DUH QRW UHSRUWHG LQ WKH
&DSLWDO DVVHWV QHW

3HQVLRQ DVVHW

'"HIHUUHG RXWIORZV

3HQVLRQV

23(%

$GYDQFHG UHIXQGLQJV

QRW ILQDQFLLE
IXQGV

JLDELOLWLHY QRW GXH DQG SD\DEOH LQ WKH FXUUHQW SHULRG ZKLFK Wi
WKH IXQGV

23(% OLDELOLW\

3HQVLRQ OLDELOLW\

%RQGV SD\DEOH

/RDQV SD\DEOH

&DSLWDO OHDVHYV

&ODLPV DQG MXGJPHQWYV
8QHDUQHG UHYHQXH
&RPSHQVDWHG DEVHQFHV SD\DEOH
$FFUXHG LQWHUHVW

'"HIHUUHG LQIORZV
3HQVLRQV
23(%

1HW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHV

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
*RYHUQPHQWDO )XQGV
BWDWHPHQW RI 5HYHQXH ([SHQGLWXUHV DQG &KDQ.
JRU WKH <HDXWQHKQGHG

6FKRRO 2WKHU 7RWDO
6FKRRO &DSLWD®YHUQPHRWHWQPHQWL
*HQHUDO )NOBUWPBIQRWHFWYV )XQGV )XQGV

SHYHQXHYV
7D[HV + + +
,QWHUJRYHUQPHQWDO +
/ILFHQVHV SHUPLWYV DQG IHHV +
,QWHUHVW DQG LQYHVWPHQW LQFRPH
6WDWH FRQWULEXWLRQ WR WHDFKHUV SH®)VLRQ SODQ + +
2WKHU UHYHQXHV +

7RWDO UHYHQXHYV
(ISHQGLWXUHV
*HQHUDO JRYHUQPHQW + + +
3XEOLF VDIHW\ + + +
3XEOLF ZRUNYV + +
30DQQLQJ DQG LQVSHFWLRQ + + +
/LEUDU\ + + +
(GXFDWLRQ +
&RPPXQLW\ VHUYLFHV + +
2WKHU H[SHQGLWXUHV + +
*UDQWYV + +
&DSLWDO RXWOD\
3ULQFLSDO + + +
L, QWHUHVW + + +

7RWDO H[SHQGLWXUHV
([FHVV GHILFLHQF\ RI UHYHQXHV RYHU H[SHQGLWXUHV
2WKHU ILQDQFLQJ VRXUFHV XVHV
7UDQVIHUV IURP RWKHU IXQGYV +
7UDQVIHUV WR RWKHU IXQGV + +

7RWDO RWKHU ILQDQFLQJ VRXUFHV XVHV +

([FHVV GHILFLHQF\ RI UHYHQXHY DQG RWKHU ILQDQFLQJ
VRXUFHY RYHU H[SHQGLWXUHYV DQG RWKHU ILQDQFLQJ XVHV

)XQG EDODQFHV EHJLQQLQJ RI \HDU DV UHVWDWHG
)XQG EDODQFHV HQG RI \HDU

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI



,VODQG

7TRZQ RI OLGGOHWRZQ 5KRGH
SHFRQFLOLDWLRQ RI WKH *RYHUQPHQWDO )XQGV 6WDWH

$QG &KDQJHV LQ )XQG %DODQFHVY WR WKH 6WDWHP

JRU WKH <HIXWQHQGHG

1HW FKDQJH LQ IXQG EDODQFHV IRU JRYHUQPHQWDO IXQGV

RXWOD\V LQFOXGLQJ DPRXQWYV FKDUJHG WR FXUUHQW H[SHQG

'"HSUHFLDWLRQ H[SHQVH

DFWL)Y

LV UHFRUGHG LQ WKH VWDWHPHQW RI

D

LW\ LV UHFRUGHG LQ WKH VWDWHPHQW RI

UHFRUGHG LQ WK

FRUGHG LQ WKH VWDWHPHQW RI DFWLY

H
GV

=194

GHG LQ WKH VW

BULQFLSDO UHSD\PHQW RQ ORQJ WHUP GHEW

$PRUWLIDWLRQ RI

'"HIHUUHG RXWIORZV RQ DGYDQFH UHIXQGLQJ

%WRQG SUHPLXPV

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI

&KDQJIJH LQ QHW SRVLWLRQ RI JRYHUQPHQWDO DFWLYLWLHV

&ODLPVY DQG MXGJIJPHQWYV
$FFUXHG FRPSHQVDWHG DEVHQFHYV

8S8QHDUQHG UHYHQXH



7TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
(QWHUSULVH )XQGV
6WDWHPHQW RI 1HW 3RVLWLRQ

-XQH
3DUNV DQG
SHFUHDWBRIQXVH DQG
BHZHU )XQG)XQG S5HF\FOH )XQBRWDO

$66(76
&XUUHQW DVVHWYV
&DVK DQG FDVK HTXLYDOHQWYV

$FFRXQWY UHFHLYDEOH DVVHVVPHQWY DQG XVHU
IHHV

"XH TURP RWKHU IXQGV *

I+

7TRWDO FXUUHQW DVVHWYV
IRQFXUUHQW DVVHWYV

$VVHVVPHQWY DQG XVHU IHHVY UHFHLYDEOH OHVV
FXUUHQW SRUWLRQ *

&DSLWDO DVVHWY QRW EHLQJ GHSUHFLDWHG
&DSLWDO DVVHWYV EHLQJ GHSUHFLDWHG QHW
7TRWDO DVVHWYV

+ H+ I+

"()(55(' 287)/2:6
3HQVLRQ
7RWDO GHIHUUHG RXWIORZV

+ |+
+ |+

/,$%,/,7,(6

&XUUHQW OLDELOLWLHYV

$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHYV

'XH WR RWKHU IXQGYV

$FFUXHG SD\UROO

$FFUXHG FRPSHQVDWHG DEVHQFHYV

&XUUHQW SRUWLRQ RI ORDQV SD\DEOH #
7RWDO FXUUHQW OLDELOLWLHYV

1RQFXUUHQW OLDELOLWLHV

3HQVLRQ + +

IRQFXUUHQW OLDELOLWLHY ORDQV SD\DEOH QHW RI
FXUUHQW SRUWLRQ *
7

RWDO QRQFXUUHQW OLDELOLWLHYV +
7TRWDO OLDELOLWLHYV

I+

"()(55(" ,1)/2:6
3HQVLRQ
7RWDO GHIHUUHG LQIORZV

I+
I+

1(7 326,7,21

1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
B8QUHVWULFWHG

7RWDO QHW SRVLWLRQ

I+

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI



7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG

(QWHUSULVH )XQGV
BWDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHYV
JRU WKH <HIXWQHKQGHG

3DUNV DQGHIXVH DQG
G

BHZHU )X GG FUR® WX Q G HF W OX Q 7 RAD

2SHU@WWUHYHQXHV

$VVHNYMD QG XVHU IHHV +
%HDFKWOGPH DRGHBINQW
&DBJURXQUWQRER DDRGHBINQW
*UDBGWYHQXH

2WHU UHYHQXHV

7ROMR SHYD WHYHQXHV
2SHU@IWH[SHQVHV
6D®INV DQGWEHQHIL
ODHDWY DQGINXSSO

3 UR IRYN @R
5HS/LD Q@MW DQF H

8 MM V

6HZDMBBYDO

5HIXWH RB\LD O

%HDFKHV

/LHIXDUGYV

+ D U EIRWND

6 HPMUL

&DPIJURXQG

3DUNV DQBQUHFUHDW
&YE DSSDIRQVL
ONFBQHRXV

"H S UMFQ

7MW SHYDW[SHQVHV

+ I+
+ + I+

+ + + + + H+ H+
I+ I+

+ + + + + H+ H+ H+

+= + + + + + H+ H+ 4+

2S H UQJIRIE R PRIV \D

1IRQREMHUDMYHQXHV H[SHQVHYV

, GIW HAMAY H Q X H

*UDQMY HQXH

(Q YR ©® DWW HHRBIK/Q

, W HM®HQVH

7TMWRQRIBHUWHW HQXHYV H[SHQVHV
,QFRAR¥VO EHIRUH WUDQVIHUV
7UDQVIHBW LW REQ GV

&KDQQ HQHWWRER V L

1HW \SRRYV LEHRW R \HDU
1HW BV LHQG RI \HDU

+ + I+
+ + I+

I+
I+

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
(QWHUSULVH )XQGV
BWDWHPHQW RI &DVK )ORZV
JRU WKH <HIXWKQGHG

3D
5H
6HZHU )XQG)

&DVK IORZV IURP RSHUDWLQJ DFWLYLWLHYV
&DVK UHFHLYHG IURP FXVWRPHUYV

&DVK UHFHLYHG IURP RWKHU VRXUFHYV
&DVK SDLG WR HPSOR\HHV

&DVK SDLG WR VXSSOLHUV

&DVK SDLG WR FLYLF JURXSV +

1HW FDVK SURYLGHG E\ XVHG LQ RSHUDWLQJ
DFWLYLWLHYV

&DVK IORZV IURP QRQFDSLWDO ILQDQFLQJ
DFWLYLWLHYV

,QWHUIXQG EDODQFHV
(QYLURQPHQWDO UHPHGLDWLRQ

1HW FDVK SURYLGHG E\ XVHG LQ QRQFDSLWDO
ILQDQFLQJ DFWLYLWLHYV

I+

&DVK IORZV IURP FDSLWDO DQG UHODWHG
ILQDQFLQJ DFWLYLWLHYV

&DSLWDO FRQWULEXWLRQV

3URFHHGV IURP ERUURZLQJV

$FTXLVLWLRQ DQG FRQVWUXFWLRQ RI IL[HG DVVHWYV
3ULQFLSDO SDLG RQ ERQGYV DQG QRWHV

,QWHUHVW SDLG RQ ERQGYV DQG QRWHYV

I1HW LWDO DQG UHODWHG
I

F
LQDQ
&DVK SURYLGHG E\ LOQYHVWLQJ DFWLYLWLHV
,(QWHUHVW UHFHLYHG
1HW FDVK SURYLGHG E\ LQYHVWLQJ DFWLYLWLHV

1HW LQFUHDVH GHFUHDVH LQ FDVK DQG FDVK
HTXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWYV EHJLQQLQJ RI
\HDU

&DVK DQG FDVK HTXLYDOHQWY HQG RI \HDU

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI



,VODQG

7TRZQ RI OLGGOHWRZQ 5KRGH

(QWHUSULVH )XQGV
6WDWHPHQW RI &DVK )ORZV

JRU WKH <HIXWKQGHG

\FOH )XQG/RWDO

XVH DQG

2SHUDWLQJ LQFRPH ORVV

+l

'"HSUHFLDWLRQ

&KDQJHV LQ DVVHWYVY DQG OLDELOLWLHYV

,QFUHDVH LQ

$FFRXQWYV UHFHLYDEOH

$FFRXQWYV SD\DEOI

$FFUXHG SD\UROO

$FFUXHG FRPSHQVDWHG DEVHQFHYV

'"HFUHDVH LQ

$FFRXQWYV UHFHLYDEOH

'"HIHUUHG RXWIORZV SHQVLRQ

$FFRXQWYV SD\DEOI

$FFUXHG FRPSHQVDWHG DEVHQFHYV

1HW SHQVLRQ OLDELOLW\

'"HIHUUHG LQIORZV SHQVLRQ

QFDVK FDSLWDO DQG

R
\%

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
JLGXFELDU\ )XQGV

6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ

-XQH
(PSOR\HH %H GHWILYWOWH 3XUSRVH
7UXVW )XQGV7UXVW )XQG8JHQF\ )XQGV
$66(76
&DVK DQG FDVK HTXLYDOHQWYV
,QYHVWPHQWYV
OXWXDO IXQGV + +
*URXS DQQXLW\ + +
ORQH\ PDUNHW IXQGV +
86 7UHDVXU\ 2EOLJDWLRQV + +
SHFHLYDEOHV IURP RXWVLGH SDUWLHYV
'XH IURP ([WHUQDO 3DUWLHYV +
7RWDO DVVHWYV
'"HIHUUHG RXWIORZV RI UHVRXUFHYV
'"HIHUUHG RXWIORZV + + +
7RWDO GHIHUUHG RXWIORZV RI UHVRRXUFHYV + +
/,$%,/,7,(6
$FFRXQWV SD\DEOH
'XH WR H[WHUQDO SDUWLHYV + +
'"HSRVLWV KHOG LQ FXVWRG\ IRU RWKHUYV +
7RWDO OLDELOLWLHYV
'"HIHUUHG LQIORZV RI UHVRXUFHV
8QHDUQHG UHYHQXH + + +
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHYV + +

1(7 326,7,21

S5HVWULFWHG IRU SHQVLRQ EHQHILWYV
5HVWULFWHG IRU 23(% EHQHILWYV
SHVWULFWHG IRU SULYDWH SXURVHV
7TRWDO QHW SRVLWLRQ

I+

7TRWDO OLDELOLWLHY DQG_ QHW SRVLWLRQ

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
JLGXFELDU\ )XQGV

6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RV
JRU WKH <HIXWQHKQGHG

(PSOR\HH % HQHI3JWH 3XUSRVH 7UXVW
7UXVW )XQGV )XQGV

$GGLWLRQV WR QHW SRVLWLRQ
&RQWULEXWLRQV

(PSOR\HU

30DQ PHPEHUV

2WKHU UHYHQXH

+ I+

I+

,QYHVWPHQW LQFRPH QHW
,QWHUHVW LQFRPH
1HW DSSUHFLDWLRQ LQ IDLU YDOXH RI LQYHVWPHQWYV

TRWDO DGGLWLRQV

'"HGXFWLRQV IURP QHW SRVLWLRQ
1HW GHFUHDVH LQ IDLU YDOXH RI LQYHVWPHQWYV
%BHQHILWYV
,QYHVWPHQW H[SHQVHYV
6FKRODUVKLSV
7RWDO GHGXFWLRQV

I+

&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ EHJLQQLQJ RI \HDU
1HW SRVLWLRQ HQG RI \HDU

7KH DFFRPSDQ\LQJ QRWHYVY DUH DQ LQWHJUDO SDUW RI



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

6 XPPDRINLJIQL IDFBRXNRQOQBPLHYV

7KIDFFRPSDEDNMQE D QALD W HRAW KW Y B 10 L G G O HHKRRZZHO DWW & H
7RZXDYEHISQYHSDEFR®@ IR R VDK FR X G WL QBLIS@HHDIFG € & WG

8 Q L WBH\ED WII$YP H U LIFDS O L AVOEROHH U Q PHHADWLIBO6 M ¥$3 ,QFHUWDLQ
FLUFXPVWORFMHEIMKHR ZQYVIQLIDFERXAGWOQRDMMHHBUHVHQWHG
W K U R X\ KGR WHRVKED VLI D QAL D @& HLIBFFREDMIK @ E VRIARIGHLW F O RARX U H V
ZKLRMKKBINODWH

)L QD QM B R BIY WQ IV \

TKARZYPDWVWDEIOQ VKOHIEQ FR U SIRQ D W,MG3I RY H X@HEBKWR PBHX O H
FKDWEHRBWHG ZKLFRKURYLBBYRZARXQFLO$SGRZQLVMUBWRU
JRYHUQAHQ WODXWW.KRNVH WMMBMGI Y HQ P HRESRIX OHQ B MWRHIEQQLDO
WHUBVLYH PHEEKRRRP P LWWHWHHBKWRQRMRXVDRWKRMHW\
WKHRZQXEOLF VRKRIREP E HRIW KoHF K RERRCP P L W WHHOHH MWRRIXGU \HD U
WHUPV

7TKHRXQFLO DBRREGGQ WIHWBL VWHIDWARK LB G P L QL VIVIHIRAHID O
PXQLFNVSLG LRHO XSHRYVDAHWROLEVHQ®B UDVIDFHWXE QIRRUNYV
KLJKZD U ERMQ W HIMEDFH. WD RVANRED Y B BPRINQUEH F U HOPOMDL.RQL Q J
JRQLRQAGQV SHDBWIGR Q HU®RL Q L VWV HWD'WERIBI X SH U L Q WIS B IGRIRAW
DS SR LE\W/HEHE K R&FOP P L WWH B MVKRK LBIG P L QL VDVUHDRWL 6HF KR R O
'"HSDUWPKI(BK RYHOGHY HDWE®BIF R GHIIDXNADVRRZQHVLGHQWYV

,QHY D O XD RV DO RR\R KIS DI Q@Y N VOLHHBIBN DWRR SR ® 8 QWW K L Q
L W I/ Q D QUFHL 5 B WMWLUQXIFWKIR HD S S OW KASJ L WSHUHADF BLERAYGIUQPHQWD O

$F F R X CAWLDQQIGHIRWDAYES6 %6 WD WH RHQDWPHQ EH G696 WD WHRM QW
DQG $FRPSREADWMO HJ VGG DRDIDH LREKLLAYEKIHO H RWMHBR D O V

W KSHU L P DRIY H U CDPUHHIQD Q AMLAFQRX\RWR B K HRMKKQHD WDXQMBL J Q L | LRAD Q F H

LVW\H O D W Z RWKKRHU & P DRJX H U QLPXIHYXCAMKIDW O X ¥R R OB XWHIH SRUWLQJ

H Q W LWVD\D\Q/FA D W MAR-HOIWD H R @ QE R P S DKHUARBVIKEHS S O L RIFWAR Q

FULVWWHKR DRDIMVG HQ \Q BIR A SR ® & DWWV

%DVLF )LQDQFLDO 6WDWHPHQWY *RYHUQPHQW ZLGH ILQDQF

7 K H VIHQ D QWFW D @/ HSRHHQAM KR Z @ WV KSHJ L P DRIY H U Q PKIKDRVZ QEYD V L F
ILQDQALD W HPHFQERIMHRY HU Q P H QW IR GWHRYID DZ KR DHIX Q G

| L Q D Q/F. DY HE i RYHAHRZIDD WIIRQIEW KXHQYGHWRWKRYHUQP HDOGZL G H
| X QI& Q D Q/FL D\ HDRMHO TWXVIRD @&/ H JSRULLA B W L D ML MBKRHYH U Q RHIQ W D O
EXVLQHVYV KWMBEQSX E @DFHMWKE @ RE NF\R P P X Q/LHA\Y HFG-XWF DDALR Q

JH Q HDUDEQ D FAMLAD L WAM U YBMEEROWD V DR M IS U Q PIF /W DIOW L H V



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

6XPPDRINLJQL IDFHR RO QBRMWLQXHG
%DVLF )LQDQFLDO 6WDWHPHQWY *RYHUQPHQW ZLGH ILQDQF

7KHRZQ6MZHKQGDUNYEHFUHDNQ®QEHIXDREHF\FOXQDB UH
FODVWMEXNGQHDV¥ WLBSHWLHYV

7KAWDWREHB®RW L WQER/AQD W R B F @Y WYG M/LHDD R U PIDEARMNIR Z RV
DZKROBGLVW L 8 BYWAHRNYH U Q MHEWDIOQ H \D\F WYL 3 B MHLHWF ODXAEO!
IXQ®W KHR ZE [FHKRW G X FIDOQUGAR Y H U Q PHROMLDI® W H MDAJBHA\D Q F H G
WKURXDKHEWHUJRY WU Y P ID®®WEIRD H[FKBIYHQ®XVLQHVV W\SFH
D F W L DIWMLQHD/QLRAEIGR @M. G D BW H HAK D UWHRG W H B Q D OR.BIR/R B U
VHUYLFHV

,QVKIR Y H U Q P HRQMWD MVFERH ®RW L WIKRRYY H U Q BIF /W PIOEBX VWIVQ HVV W\ S H
DFWLFRWMXPEHVHRMFRQV R CAIBDLMBUH S RRAMN @6 F UKPROQRPLF
UHVREDVHNLIUKHFRIQOMQJ WHIEPQIGH F H L DIZEHIDNW R Q J & HE\W

D QRGE O L J DVKIAR@VID MBVR V L MW RRBRIUGW KIEB H MWQ/Y HVGIHSIDW B B W W
RUHO GWEMW VW Q ERWH 8VQEQU H V I B MG. R Q

7KHRYHU QP HEWD VLIRSS @AY YU MV AERWN I RIY QGHVR RW D RHW K H
7RZQXQFWBREWD ABXE DR B MW F K HX Q FWDLURMDV RS S RVWHHGH UD O
JRY H U QPHYQHISXUHR/S M D WMGVW D [AN UWQ W® UJR Y HH @ A B RGADO
SHUPR@BK D U HYWF7 K H W D W HRR$IFOML YU WE MRHRM VS HQVLBWY O XGLQJ
GHSUHFE W OB@/R.JUBF H@SHW D\YEDS UWD GWR J WHIK HBXWW

E HG L U HFWAVOR F Z DWEIGF W ISK@ W D FHSAK\E @R NFRP P X DLOMFRQRPLF
GHYHOR SIMHQR\S H U D WLIDAWFORSHUDWL QD @6 H ¥ E LLHFWH IR IORJY
RSHURWDGS ILWD®@ ML\ KD S WD DROXUAH) GBBSWW D OJ VB 8 MM L F

7KK HRAVR VW WX Q F WILWRKR U P B RO MNE\H @ Q HWHDYCH QSXUHR/S M D WWD/[ H V
LQWHUJRYHHQRERM\R QR RV F

7KBRY HU Q P HIRW KALFERHIV K/K V W D L R MY RIIRZIDAD\® Q VWDLOMBKEH D Q J H
LOVKIRZ QD WBVR V L WHNRXQOWRIEGEX U VHQBVPW LY LWL H V



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

6XPPDRINLJQL IDFHR RV QBRMWLQXHG
)XQI& QD QFALDWHPHQW YV

) X QG Q D Q/FAL DWW HRAVHIKQHRVAD URHU J D QLLQ MXED GI\D RKZK L EF R Q VL ®/IRU H G
E HDV H S DIVRRK & Y WQIVRKX QLGD F F R XIQRE 5@ R Y LON/IHBID \UHRW H O |

E D OD QFE PR XMW FKR Q V WILWBRMW HOALD E L OX Q@ AX L WK Y H QX @
H[SHQG LMW RENRIU J D QLQ MWK PIDINRIMW HIRBYHWY Q PHIRSDOK\E D U \
ILGXFISIHP SKDBIOWDWRP®MRQ G BK VS Q IV DRIFDMKH QX QLG/
FRQVLEHBMRAVW KH L PRSN U DX\QRN KR ZR B HHEWRMR MV KROORZLQJ
FULWHULD

D 7RWD\O/EB®EH | HRXWA GRREN V R X0 EB ELDQ XEH H/UL QHGRZ V
UHVRXURMWOQRUHYSHQGLWXUHVWKERGYMUEGX B O QPRWYQWDO
HQW H USQEELHEY H DAVS® U F H Q VR IW KEHR U U H V SIRRMBIQXQ 8 V
W KFCDAW HR BVUSIHQ G

E 7RWD\WO/BOGH I HRXWA RRIZN V R XO EBIFLDQ X HAUL QHGRZ V
UH VR XWHHN@UHN HQ G LW X U R W KICRWEQ Y B KIDOQ R K QRALD O
HQWHURQBVUBIVOHOVWSHUFHQVWRIWKFHR U UH V S\R R GD@D O

JRYHUQ PIQBOND B USUENMHEL QHG

$00HPDLIRYHU Q IHBQ IV USQ®WEHI J U H JIDOWGHS RDWRG PDMRU
IXQGYV

) X Q\8 \ SHWHEGN KR ZRQ QK H V F UR SWHKIKR@R P S U H\DLBXIH/R OO R Z V

*RYHUQRAMNQW®WW O

*RYHU QP NQ XY NMEBF F RIR®SH U DWMRG & O MIRFY H U Q/RHHUQWF H V
7KRARZRV MAKR O O RIZRYQHU Q PX@GWD O

*H Q H MGG

7 KHH Q H WYO@GW SH L PR SN U DX\EERW K IR ZQ QLGP O Z BYO/D V \DIDR B B R U

I X Q GV X V W@ F F RORDWIGH SR @MW W L ¥ I HSIFOVHI IRADBPLQLVWUDWLY
UHT XWERHG F R XIQW® G R WKGIBK EH Q H)UXIIW KRH) OX QW KIDSAH UD W H V
SRVLXQIYWYLIQED® DQFH
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6 XPPDRINLJIQL IDFDR W QBRW LQ X HG
) X QIG& Q D Q/FN DWW HPRI@WWVQ X H G

6SHRLDYHERG V

6 SHFUB®H QOXHDWXY HER F F RIRIN) GH S RIBI R F HRHVGSH FU HLYFH Q X H

V R X UF KIVWHH V W B IFFR/PIP G W\R 534 Q G LRWKSHHAE KLLFS RWHWHKLG € E W

V H U RUFDIS SWR ® A K WR Z QR M\RSH FULHDYCHI G QIBW I6HE KRRODUWPHQW V

XQUHVWARBHKUBIBRY 8 G HMDGE X F DMVRLKRR)Z QRIRLOGUH Q

& D S LINIRM M RW V

& D S L SWDROM IEKFENVBENDHY AR F F RDREWQWGEH SIR QW QURH\DFROXMKEMVH VW U LFWH G
FRPPLVRRWNGLJRWEH T X L \RUBAR@GROQW BRXNVFSNHLIHEQLSAHSW R ORHUIFWH P V
7TKHRZQRPYJUHB D SN B @XE®VMHF-O© D V \DLWIRHG P DMRAMIBFKR RO
'"HSDUWPFB QBWBR UWHHCR ZH Y BB Q V L BRHIUNHKEQ G

3H U P D QXHQ®BNV
3HUPDQXQ®W¥ F RIROWEH SRUWKMNE/GV KIR Z DK H WHSH L Q BIRSIDRLR Q

W KI X\QVE\ PEX VUM P D QQVIDXNIKHHD U QR D\E YK V FAR F K L\W WRHE M H FRWL K H V
IXQ@KRARZQIWUP DIXOQWHDR Q P DARAY

3URSULNQBWV\

3URSULKQ/O®WM M@EBF FRREW VL Q H D ¥ VOLLSILIR I MGRHKEH Q HIXEWD L F
HQW HIXSQURWM HWWIKRR Y HU QPO WH Q DXOBIBNKHB AW LDUNQBYFHG
SULPDRUXOWKDUDBW KRH DV X U RP HQ WQIFR\N DRIFW RIQY HVD F R P H

P HDV X U PMHLOD® ISH L YWIHW VI RUK IR Z QIIRMHQ W H DXSQGMGH Z BIXIQ G
DOQWRKBUNYEHFUHDWQB@EDMRQGKRARZRODYRQW WHQIROB V

) LG X FLDQG V

JLGXFLRQBWH MABH SRYUWKMEAN KR ZQOW U XR W HHHGP\S D B QG \
W KH U I CRUBHRKW HGR X S SR KW Z QR X @ U R J UDKPIHR O O RIZIGXF IXBQA V
DUH HEGNKIRZQ

3HQVWR VWYV
3HQ VWRIEXQVYB ¥ F RIRER/Q W U LEEXGEHVRKOR Z D QLGB YD U W L FH.BSHAR\GIH V
WRU R YWLHBW L LEEHHFOHHY IR V W L FHLSHAOVR\GIH V

2W KSRV WHP SDBROQMHRBWIHN U X VW
TKR3(7TUXVXWQOBFFRARBWRQWULERGH\RMKIRZQ QGWSWD UWLFLSDWLC
HPSORWMRYIR YSFGVHV HP S 8 R (PHHCHDLWCOW KK UWD RFBIW L FHLES®OWR\GI H V
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JRU WKH <HDU (QGHG -XQH

6 X PP DRINLJQLIDFDRGRQDBROW L QXHG
) X QIG Q D Q/FAL DWW HPRIGIWVIMQ X H G
)L G X F LDQG V

3UL YDIWS\WR M KV W
7KHRZQSVLYHXWS RMUHD\FW R XRWH/V R XOUHFHKGI@\GV U KR/ E\D Q

RXW ¥RER L WBUHRNLZHD®\GF K R O DLUVAKALRBWE D& R Q R QWY U X FW LR Q
$0OOHVR>RUWHKMQ GQ F O X0BINIIU QR QDN HV WFPIHERN VH GK H UW R

UHT X L Ui RIBOS WU \R MRQH I R E BEFUHHA HDUWADHSE W D O

$JHQF\
$JHQ FX Q ®WHHV W D EDH ME KR Z @ R OIBW HRVXV WR W KIHD @ J H Q F\
FDSDFLW\

OH DV X U HRPHEMED \RIVFFRX QWL QJ

7KHHRYHUQPH QW ZQBWDW HPBRSWLIKWDBQEL G XFLOQIB QDQFLDO
VW D W 1D RIBHO ARV MPEHHE R Q RIFHLVAR R b1 DR/ \K U HRPFHEGIVE KOHF F UBODIRY V
DFFR X Q3MLYGUICDNMW FR B KSHKED U Q BIG[ S H QOUMIA F R 2 6 HEGD L D ELLD L W\
LQF X WHH B URMD K\ML\P R @ H O B DWHBER Z3WU R S WIDVINWAH F R J Q MHYGH Q X H
LV KHD BDK L FK<KBIUOH Y * i G @V@YAL P LLOADHDRUAH F R J ©Q W] HGHIQUKRIR Q

DY GO L JLEH DX MW HPSHRBWWGESH R YK B EM PO W

*RY H U Q P K@D QW WD HPHIHVE R M WIHEEKAHX U U Q WQUFH DR X U F H V
PHDV XU HPFHD@W KR G L IR ABUKD\VRM F F R X Q SWHOYQHOXWWH FRIQL]HG
ZKHWKBWHXVFH SWREEO KB ROF H S VRIEEABEYAWMH Y HQ XHRARKDV X UDEOH
D QIBY D L OREIOTHK L ®D WE B MFHK H \BHHQ\R & D V X URDHEDD@AYOHP R XRQ W

W KAHU D Q VFCDFEWEHR\VY H UPQA®H G L CPOHEDCEHREO O HAAVWMLVELIEIN U (SHHQ\R R G

VR RI@ R XVMKH U WIRBANHIGR D © L D E IR WHK H BHHQWRLG@D\VSHY HQ X H V

Q RAAR Q V L G/HRBAHED V X DBV B L WIEHE AR D®HHGH W Q HGR EMH VR X UF H V
([SHQ G L MXFUOFEG ISR BVADDAN F R J @ K HEB L D EK. IRIHM\Q F X BIPFHHES W
IRW K R'QN R GGYHLEMIU VIR IORQ J RVEIQLP] DWKIDBMHWF R J @ K HSB L G

*$6% DPHQG$BG WRQFRUSRUBBHMGRRIMN R XLQMHRVHQD QFLD O
UHSRBRGAW HURKWG | @RVAHW R OWEH M. DBFER Q VX PRSIV IESRY LBAL R Q
W KIRR Y H U Q/P KIDMNG S O LWBRBOMYBIS R $W UQREDDS RV L WL MARGY H W
SRVLWLRIGWR YV HW MU UG BD RAM V R XOUIBHIV L Q MDED F T X L \RUQ/H WQ
SRVLEAWRIR Y H U QWPHIDPS S O LWBRIKOH HB R S WU QEGDQ H I D WILM AW
R@HMHWRYVLWLRIGM@UDELOLWLHYV
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JRU WKH <HDU (QGHG -XQH

6XPPDRINLJQL IDFHR RO QBRMWLQXHG
OHDV X U HRPHEDMBED \RIVFFRXQWLQJ FRQWLQXHG

7KRVHYHQXWVH SARE E MKXED R SW D WAS'H DLVDH V VIFHHEGWPE CDR \G

V W D IWB-H DIDQGR WWHDJHRVO O B FANGHGIRVE K R G\HO D\ 6/ DRAEHH K R BVIK H
7RZQQW D@ BVURWH U Y L) E QYO F HDYSHU B HW H Q XHRWX VFHSWLEOH
W B F F UBXHDFD XH/GIH WADKEBQUQHRPA D V X X QEMHE H L §FIDGW K H U M IREJBIH
UHFRJQKHIBFHLYHG

5HFRJQRWLBEW H DK B VRI@/ /EXV FH S WD E EQX@HRDW H UER\WQAHEI D O

D QFER Q W UDHF WXL GI P WQBWEAHVRIK G Q WRRIW D Q ROWH VW D IVWRSIHYAH | L F
SXUSFO\BHYRFRPEORIUD L OWER P SDN WK Q HYDKV FUHEHXGUHPHQWYV
UHY HQXWMF R J @IK]H@F W XUDHOFCH L YKHHAUHH[ S H Q GIL\W KHHL PIHF VL R U
GHWHURDQIRQBUOUNMHUHFRIQUWEGGORAHDEOAIGDWWOUENVRYLGHG
WKIBWHR O O tGPWH/GKIH DRIWZ LW KL G D\VXEVHTWRHDNVY HQRGLRER
HISHQGREWRKRBHHERFRDEQREDURMBQ XHV

$PRX QW8 RSAHRE UB F H QY F® X BKD UWRXV W RRADISIS/O LIRIQ RIE V
VHUYRBHM Y LOWRWMVGRISHUDWR QSR QW ULBERGERSYWD Q¥ E

FRQW U L E YQW HREHD ®LCFDNWHRGOUREHS R DV H Q HWIDYOH QORWK K D Q
SURJUBFPHQKMNNZIMB HUD/G QY FHDXWE [H V

3URS U LHBWIIBY\V W L @BHWIKWHLYHIDXOH SHQMWHRWB R Q RS HILWDMRD J

2 SHUDWLYQHOQ RIEYS H QVHHOH WIHVOURWE U R Y L\GH QYD PBY R G XIFQ Q J
GHOLYHRR®FRQQHEUDBQ RS U LXQ@EUAL Q RGIRRG H UD WKRIQ V

SUL Q RISSTIUM\M Y @ & MHEA Z BXIQ @/ I3ID UNQEH F U H DXNOLCR@S K5HH | X V H
DQBHF\FOKXQ@JI® UFK D UWHRX V W RIRHBUM JUBRYQGHUYLESNMUDWLQJ
H[SHQWRMVKIHUR S U LXQEWR OW KBHR RWS U R J UDP®H U Y DFHPL QLVWUDW L
H[SHQIW®GEHSUHFR IF\V 5 ROWD/BI VOO H Y H @)XQHBY S H QO RIMH H WW & 11 V
GHILQDWHHRRLWRG R S HUHDWIREEBNS HQ V H V

"KHERWKVWDRQKQUIGY W H VRVOHBHM U L ORXEOHHAVW KR Z Q3R O WR
XVHHVWUHVWR KIGAHNEKXQUHVWH Y RWMBHBWHH HG H G
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JRU WKH <HDU (QGHG -XQH

6XPPDRINLJQL IDFHR RV QBRMWLQXHG
& D \DKQEED KT X LY DO H QW V

& D VIKQIED \HKT X L Y DFARHRQRIAVIMRKK D QVBL PIYGH P DRHES RVQWBKR UW WHUP
LQY H VW P MXEING WIK® R B \MKRF IGHD RMBIF TXLVLWLRQ

8 Q G 5IKR G\HO BB GHADZ@ H S R VILQWRWL KWNR R BM IS RR/IEW@LFLSDOLWL
RSOHEOH JEROEBBWXIB O RIGHSRVDLWXUQ Q B DWKHDUE D\ \$ Q \

L Q VW L QVREALHRAE U WIDE B UDUCHOAF B L BHBR P S LWY\DDOQ ® B WIADA X U H

G HSRRBW R YARGIO I\M B DRSIG B WNR D W X IKW\R Z B R P S (ZILIKK H V H
UHTXLUHRARDMQR BRVD VB H S BRIOMFEX V W R G HBLOIR W KH Y N V

,QYHVWPHQWV

,Q Y H VWIS RDWHYE OKBVRG XRWDWRREOSOLO D BORHFXW LWLHV
H[F KD Q¥®WH DORLIBGGR VINUHRPPK D QLIGDAYW OOXHH FRJ QO MJGIGH VWP HQW
LQFR A K I8 W DEVRHWRKAD YSHH U WQ Q BB WD ULGLYQHV W\PKIDGABAY RL WO OI &
WRZQNRARZGRBWRVD VH Q Y H V &/POIIGAYX V W R (G HUBLOR W K H VRNAVK H U

W K Y @ RNHHD DAWVRVEX Q WU B RAQBEQZS (%N UKMVQMB D QD JKGGRWK AR ZQ uV
3HQVLRQ7MIWO R YHVVEBNQVERRPP L WORPI LVLWHMS R QRAWE 6 H
VXSHUWRIW KR HV W IVHKERZ QUIVQ D JNG GQ Y H V VP WBRRHEM H RW L Y H

S UH V HRUD/S DYDY H Z W\F Q@ WHRL Q L P KWL R 10 D ORV V HV

 QWHWMDRGQVDFWLRQV

7UDQV DEMMW RIEM@ B YEHH HHO LP L Q@WKHRY HUQPHQ\Y XQBUD W HP HQ W V
E XN OSUHV QW WEIR Y H U Q PXQEDIDQ/FLD W H P MIEOL P L ®D\E HR Q
EHW ZRIBIQN K_AQ@G\H L P E X U VB BHFG W XIRW M GS H Q G L QXUBHMW EX U VL Q J

| X QEBQIEH G X FWVR.[FBGI\D G L @V KIBHHLVP E XX @ & CROW K I W H WIX@EY DEW LR QV
W KR Y H U Q PXQ@G\IOOYFN. DWW H RRHYMUVIWY IDEBIHERIS H U IV W DQIIRP H Q W V
WHKXQGYYROYHG

$FWLEHWVZIKIQ@\KIDIH S UH V IROMD\EG LYH ERWWRG LR WYWBW G L Q J
W KHORSIW K HV KRB DLW H | H WIBNAG. W IGHKIB R P RMREXQ G F X U SIRQWRR Q

2D G Y D QUFRIPVRVWRL{ X Q G @ R Q F XSIRIHY BRW KRKW VWDRDGRBDE WY HH Q

I X Q B MM S RDVGHKIBY R PRMRKKQG $¥Q \U H V LIBXD® DR)X W V WBHWE MWDK 19

JRY H U Q PIHRQAW DEDAVE WL Q H VD/F W LB WHHBR U WHKIR YHUQPHQW ZL G
ILQD Q/FL.DW DRHQWEDQDQFHYV 3

& D S LDWDY®I W V

L QVKRYHUQPHIQW DZVRHDW H P HBMWBIVHF F R XIQW WA G S DV b B\0 ©

FD S LDV 6 WAD O DRKGE V W FE R NS OW L KD W W 6 B WVADFONXW QD YDLODEOH
H[FHRWB R QADIS ®W N & WIVDKIHH F R D &HK® /W L P D MUBI GXW KGHD R/ IH
GRQDWLRQ
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6XPPDRINLJQL IDFHR RO QBRMWLQXHG
&D S DWIVBFRQWLQXHG

&DSLWDIQI HISZ OBHUGH | LOWGIHR ZQ DV VEIWDKR Q LW QDB Q YERBRWY O
R®PRUHQGQ VW L XDAM DGR [F HRIR QW D W DMR KXW OPED SLWD O

DV VBIQIP S UR Y HOPURHD B/MVD B U RAAGH AR @ V W U R PWHNIERXS X H BKH

FRQ VW UXHDARIR Q S LIMVD/AR VWENK V L Q H VDVF W LSIHANGL FHOYOGSITBRWA K H

FDSLWDDRMGEDH VHRQAN W UNKARVR NRBIQR U PDQ Q W HDQDER S VKGRV

Q FD/GVBWR KHD CRAM OH/ \RHAVD W H WL IV @QY\S G MWHUGHRAD SLWD O L]H G

"HS U H F IRODMHEK® X VA/DISHDWMY IBWVHF R D B (P® O R DPSHHQWR/W DWHPHQW
RIDFWLYZMNMKRF X P X GHS H 8 FUB WOLHRFQWHK8&W D W RPE B®RVLWLRQ
'"HSUHF ILB¥W RFF@GE MWEDH/ VIHHWWYL X WENEXKWVV\G B/AW U D L PKAW RR QH

7KHDQRBRHWW L XINWENEERW \ RHD V \DHBMMV/R OO R Z V

<HDUV

/IDQG LPSURYHPHQWYV
%XLOGLQJV DQG LPSURYHPHQWYV
JXUQLWXUH DQG HTXLSPHQW
ORWRU YHKLFOHYV

/ILEUDU\ ERRNYV

, QIUDVWUXFWXUH

& D S IDNVNVBIFVNX EWHRE H U Q PXIQDWIHOF R XIRWHADBS RXDWEBHQGLWXUHV

%RQBVXBRWVWYV

%RQEVXBRWMWURYHUQRPXMQEB®OH U QP HR SH D DOVEKMRIQWVH USQGE V H
DUMHFRJQMBE Q G LW X UHW HIKSHEMMOQNR G

&RPSHQWMBWHHGF HV

7KK L D EILRIELR\P\S H Q B B WHH@FIS\R UQWHIBR Y HUQP HL\Q XQVBAHD Y HP H Q W V
FRQ VRI¥ QS/IDLIFG X P XD O @LHIGEL PN IEYDHD D @ R IB\. D EK IRHMQ O F XODW H G
X V L\ BYHH V WP HQWKLRZX L PKH MDYPHR X (REBR WR S O RZK X U U IDQMOA\I L E O H
WERH F ML BIP L © D VP HRYQRWV KRS O RZ K BVH S H PMEHHG RHPGIL JIL @ ® H

| X W WBRH F F/IXYSHD \ P HXQSARYOH UP LR DMP ERQ G H G
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6 X PP DRINLJQLIDFDRGRQDBROW L QXHG
&RPSHQUBWHERQWLQXHG

L QW KIIRY HU Q P HQ&/@IDQAL D @ HPHAVQRNR/E F X P X © D ACHIER BIOFONH D Y H
W KIDW\ S H PMBHGL T X L BIDMRSE Q GODYEDQ. 1 IDEDMAH \DFROX. WH-B\R W/ ®I G

H[SHQ @LOWXUIEEL D R KNR Y H U Q PXQEKIIES DL W
/JRQJ WREULALJDWLRQV

,OWKIHRYHU QP HQ\Q ZQBMHD & HPRIQIWW H B®RBW IO-RDJ WEOPIJDWLRQV
LQF O ¥X®RIPGH QBB WHIGEFMWAH S RD WH G E LLAWWHMD W R RHHIWV LW LR Q

% R GG H P LX@@L V F FOXUGHVNH D QESBR U VRLY]MIABNHH B BV KUHH O B WEIBL Q J

W KHH | H FMQW IR U MAKR G

, QWKIRY HU Q PX Q& PDQHALD W HPRIQWWHEWHFR I QN E@ GD ER DL W\
JRYHUQPXQWBE®&XHREBRWIHRW J WHUWIP) DRAQLIRICER W [ RIQAMBHG
ILODQERE [SHQGDYEIHODEDRFHDRXWFHSYR DWHGQGLD ER@ML W\
JRYHUQPXQ®YR@E® HP LIXBRMN S RIVW\W KIHQD QR X WHKH G HV F FOXUHV V
UH S RW¥YWW KIHQUD QX\L PV

1IHSRVLWLRROIXQBH V

*RYHUQPHQLWQ ZQ/BEHDWHPHQW V
1IHSRVLWLRQ
7KARZ Q¥R VLKOERIQVEI JUHIQWRBOOREZKBRASRQHQWYV

1HWQYHVWEB G IBVEBGWAS U HW KIBHEW RND ORKIB GF@® S LDV @ WW\K H

R X WV WHDGRLRYE R QBOREW IGHHEIDWQEGH | H U Q HEER D V R XULFGINV MER
DFTXEREVWURS WRKXHDWN HQ/NU HEDFHIG B M WEE RIZHW R XJBFOHMR H G
W K W H BV

S5HVWUL B WWHMW KB DVYE-H HL P LWERIYGHAS H F LH L W& [HAVVH UR\DFVBIG LW R U V
FRQWULEXRMBHYX O R\ RMRKIRY HUQRH QWW BEQHD(OIOEOHQUVAeDWLRQ
ODBHGXE GD E IDAXE&M LHVQ HIORKE W V R XIHOHMAWW KUBH VWD Y VWW @
8QUHVW DU R W IHEEEXW Idl RRIVKEHD O IRAABWR VLWLRQ

*RYHUQP N QWQ@DQFLDWHPHQW YV
7K AR Z QI pX\OED O D @AHHS RIUGWHHREO O RZLVGBIJRU L H V

1RQ VSHOOGPE R®EWBDN @ RS HEHF DW W B UH. WIKOIRMY SHQGREP H
RE OHJREEQ W U D XWV&RPS L Q WIDQW B BEW
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6XPPDRINLJIQL IDRFBRXNGRQDBRHOWLQXHG

1HSRVLWLRRDOIX@BHOM LQXHG
*RYHUQRPNQ®DPDQFY DWW HPRH@WIVQ X H G

5H VW U LDFPAREX @ WHIDAEHH HUGH V W W/ IRS\M ASSXLUFS RIV WEKAUH G UWBR QW R UV
FRQW U LE XDRRAMI H J X O CRVR WEIMWY HU Q PRADMSRVEH® D IVK UR X JK
FRQVW L SWXRWLLRGBDOEOH QLV ODWLRQ

&RPPLWD/MRBEX RV W WRISGIRESKIWFS EVWMKHR Z XV LQWY. JKE N YH O
GHFLVLR@DRDKRQL W\

&RPPLWRZH@EEKVHRYSHFSXLFS BXHV WRORW PIDFOVR RGTH Z Q
&RXQFIRY R X QFH.\DR O K WHR RIMBISG URRB LR\W HV AI® GED O D Q F H
FRPPLWPHQW

$VVLIQBIBR X WUV WHB\GHIR Z Y/ RHKVHRBYV S HFS KULFS RBVXHNU H
QHLWHKMWQ BFER\PHPE WWHG

TKHRZQRXQGEHOHVWRWKAHR ZQ@G P L QL VRWGE B WIRMKEHA W K R/IIBMV L J Q
DPRXQMEVYWXVHEBWYSHFEXNUFSRSMNVFRVVLIQPEHQMYMHWERIMHYDLODEOH

V S HQ GIRUHY WIQIERW R GYWQED G DL@AJ$ DU W L¥QGD U

8 Q DV V I° DPHRK Q Y\D/L. ORXEQSEK U SR V H

([SHQGLWDVEH/ QF X UR EBX U S R RMAK L FEKR WUKH V W WDLFGVHLEH VW U L F W H
FRPPL\DWWHGRWXGD VV LDPRIGQ VDWW DL O &E PSR VR WLKRR G LXOQ G
EDOXQMes HWHUP\DSISGWIQROORZOGERONWWRRIFERWKYVWULFWHC
DQGQUHV WP RKYUMY DL QIHEOND P RWEIBBVE R Q V L &/IRD NEBI WG H Q W
ILUDWO O FDZMAF R P S O IZID QYAHID/OMES H F W HIRBUH T X L U HRIOQVEY H G

FRP P LWRRIEDR\O\WO EXDN\GY L DR IRE Q K XQD VVDPRKXGQ W V

3UR S MDWH V

3UR S WD\HWHH F R J © W] GH QX IH DAUK BI UOHH YR 6FSH F ROPYHD L OTTDH @ M
DUGHH YL@ & J XR @D R QKIX Q GRHHGFRH\Y WM OQI® YWD ORBHD QWD QJLEOH
SHUVROROROQYEGW MUKIR Z @/ KHJH Y LIRIKWVP EH D Q GE W KHD O X M

G HW H UP\WIHK®R G\HO D 8 & LFDGIX DAVRIPAPQ V R IYRHGK L B 8 B ZAL MVUAHEEH
7RZQ/ISHUHY ER®OWH®BU R UIIRWHTHF WQOPERIG D \WRJ H J L V W B UH\G
OHYL@RJXNMUWD\DERBUWBUWSWHPEHEHPEHODUFKDQXQH

) D L OWRIBINGD \ P HEM\MWD/U F KP D U H VIX@EDW R @V KAHD [ S DSHIBRIB\H U W \

5 KR GWHO D € Q HOUDIDH V W BAHEAQQ E L WIRE F U H\WWRW DM E\P R UMK D Q
RY MAUKROMVISH H F H GV R DU
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6 XPPDRINLJIQL IDFDR W QBRW LQ X HG
'"HIHUUQI®ORYBXWIRRBEVRXUFHV

'"HIHUUGI® REDW V R XIUHFSHUMMANKBHOTVX L \RLIQVHDA @W WIS S O LW BIKOMK U H
UHSROGWUOQBIGHURNKY | @ VAW R XIUHFSHUMMANKHIQW X P S Y HIRQY/ W W
DSSOLWBIK@WHHBREBWURRG

L, QWHUJR Y HUHYPHXWM B O

6WDWUBWHFRJQMHG HOQWHKHDIWZ KLEKQ GVMS S UR SENVDRBHHREG H
,VODBGHINDWH P EOR Y WKBIGHR O O 8 R WHGHV KIDDU

3HQVLRQV
(PSOR\HHVP 5HWLUHPHQW 6\WWHP SODQ (56

)R8 XU S RYPHH\D V XW KEHHWA Q VAL IROE GO LMBR X WG R RIAW R DOWDKREHVYHU U H G
LQIORKNH YV RXIUHHWE H Q V IDRI@®H Q VHLIFS@I QWHR U PDEVRVWRWMHG X FL D U\
QHRVLRIWR@EASOR\BHWLUBPHNBW® D@6 DOQBKHGGLWIRRQNGXFWLRQ
I[URMPB 6 HL G X FQBEBRYV L KVDREY K6 W H URPQVRHIDEFED \DLW KBl UHH S REDW H G

(56 )RWKEXUSEWQHIDVWVWHQWYOXGILRARGFWSORRGWULDXIWLRQV
UHFRIQKHEZXPBPIQSSD\DEQ@HF R U G DWRER Q MH WY HV WEPIHHR S R'U W H G
DWLYWOXH

OXQLFLSDO (PSOR\HHVH 5SHWLUHPHQW 6\WWHP 0(56 RI 5KRGEF

)RS X US RWPHAD V XW KIBHBM Q VQ [RIDE IDVIMEW/I H B X MG BRRIZHA R XDUFGH V
GHIHWQHBR I\H V R XUHRHME H G V IDRE®H Q VHLFB®! Q\OH R U P D BVRVRYQH
ILG X FQBBRYV LRNVROX Q L F (FSH®R \ B H WL UB\PHQeP56 REKRGHOD QG
DQOBGGLWIRRGMG XFRB(BQWL G X FQBMR V L WD Y& HOH W H UR QM\OKH-G

V D FEHD \DLW K BIUUHH S RENO/(56 )R W KIS XU SRN B ISILV\WH Q@ N O XELRQ GV
RHP SO RFERIGW U L B XWNHRRUVZ K HEXDIQSD \DEQ@HRFR U G DVWREHH Q H LW
W H U BW H V WOPUHHE /R NG O X H

7 H D F K&XUUWILYY R Q § OLDAB %

)RS X U S RYPHH\D V XW KEHBM Q VL IRODE G 6 L MR X M/G & RIZW R OWEHHVYH U U H G
LQIOR KN VR YUHRHIAR H Q V IDRI®H Q VHLIFB®! Q\DHR U PDEVRUWRWHG X FL D U\
Q HB/R V L RVNVIRTGH D F K&-XUMWWLLY% R Q 18 0D %D Q\8 KOHG G L W RR@N G XUFR\PL R Q V
769%L G X FQ BBV L MWD \RHY KEQ! W H URPQUEHEGFE-D \DLW K Bl UHH S REAWEE
JRWKIXUSBRNASODLWHQ®WFO YGILRRIB RS O FFRIGW UL BXWHRRIW L]HG
ZKH@XBQSD\DE @H FR U @D QWRHEH Q KV HW,RW H V WIPHUHVE R D WH.®
YDOXH



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

6XPPDRINLJIQL IDRFBRXNGRQDBRHOWLQXHG

S8VRHVWLPDWHYV

7KBUHSDRBEWWYRP D QFLDW H BFHRQWRAZR MW F R X Q WILQ@RILHSMHHWYD O O\
DFF H VW B3HQ L WEH\ED W/ I H U LUFHDT X PDHO\D J H RVHRODAN H V W L PLDQAGH V

DV V X P SWKIRVGHF MHH S RIVRVRHXE® B/\WV BI@ESL D E [DAEW V A ORVRKQWL QJH QW
DV VB QGL D E LIDW \KGHHW KV KE-D VIILE) D QW D & H PV MPD Q/BIRI HW WH

UHSRDMRIMR WM Y H QX SN Q G D\ BHVQG/HIWMQUH S R $W UQRFW X D O
UHVRRYEIA IHB\WW K RIWNVLPDWHV

5HFHDEWRXQWRQRXQFHPHQWYV

*$69% W DW B R H Q@ UWIDLRD R ¥ N O BV BWQ F O XIGUWIBERU U R R REJ V

'L U HFQ\D F H R.N4Q MAV VRIBYHHU LERHEIV. Q IV Q H 7 KR EMH RWILKYLHY

VW D W HWHRE B/U RAHIOQ | R U P WIDMR/QV F OLRW KIBR WHRR Y HUQRBRQFLDO
V W D W HURHHO@MWRH @&\ F O XGLLUER WU R DIQGIWUSIG IVF HPHIQWW DWHP HQ W
UHT X WKB®/G L WHLVR/QHID®YIIRDUGP D M/Q BB HHE WG LV F CLRW KER W\HR/ K H

IL QD QAL DY HRH@WXELDQOH GRHAWU H 6 I/ WS VWGV B O O DRGHUDV) G

W H U/S\H F LLIGHH® WU H H RHHOWWR HEQ L ILF B Q 18 W | D2AOMKQDQFH UHODW
FRQVHTXHQPHWFLEWE ¥ W RMWKQ D Q F H FIRHIDVHAT bDEDWE BIQLILFD QW
V X E M HFFF IHYCHAOMW VRI@ R Z R 10 L G G O HAKARZZWHO IKQEP S O H P WRW\H G

V W D QLEXU GD QW KLHP S O H P H Q@ WDDNPMRHEE) D QUFHL HROUWDLRH ARHUND W H G
VSHFLIWRDQOKIHFORVXUHYV

S5HFHQWRFGR X QWR QR X Q DHRMMMOIW ¥ WL Y H

*$6%6 WDWHPHGWF 5B WL YLLWLHFVRIBYHU LFRHEV. QRIVOHIEH P EH U

7 K R E M H RW\LRAEYW D W HVWWHR® WU B X HG DUHFIHD WBHLEBH QW LRUF D W L R (€
ILGXFDBW\LYRWERRN X ®\YBAID QFHL O RISW UG BOVHOR ZV K FOVHIW LY LWL H V
VKRXE®EGH SR UW KNG/ DWHP WO BOLMKRING B Q WILIGIXED BW\L RIDADLAH V
VWDQ@R BB H U Q FTHKGIRFVR W KK L WH Q HL RO Y K HWIKRY HUQPHQW
L¥RQW UR IO VRIIV ¥ HG X FIL W IDYQ.GVW KEHH Q H | L ZILDAKIRBI L G X FLD U\
UHODWHRQNRD 5 W [PYH YWY IGH) L WK RIS @ \DIE W\ W R H@X\F L B W\
3RVLI/QEB@ DWREBKQOWUIGNG X FLBIR VL VSIOR [F H SWWR RWDHT X LUHPHQW
L\ UR Y LREBIEX V L Q H \D\F WVIVE KPR P BIDSHAARR G & VW R & V ERMAK U H H
PRQWIK\H VYK HP S WFRKLW D (ZG B@GY D O XEDMWBHEE G O HAKRGFO D QG pV
PDQDJHPHQW



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

6XPPDRINLJQLIDFDRG W OBRWLQXHG
SHFHQWMRIFER X QWR QR X Q DIRMMOIWF\WRQM LQXHG

*$69%06WDWHPHDWIHWI | HF WRIBHU LRGV. QRIVQHEHPEHU  7KH

REM H RWL KWW D W HR\HEP/S U DFIF R X @V BOJID QFH S RUR@E DEH V
JRYHUQPHOWYVXUBIFRJQRIWH B @HIDRAHY BW @ L D E LIGUOHD-MWHD W
SUHYLRXW®D V\DIR SHE DW DYGIEH FR JQVGI®RBXW I BRHWRXUFHV
EDVRGNKSD\PHIUR Y L RLR KRR Q W U DHFWW D ED V. V& RS HRO® H D V H
DFFRX @M@ KR XQ G D B/ IR EIIMDLY BN Q D Q RUVD KM W RV BIQ

X QG HUDVLVGEW G MK W D W HDHHY W H T X WMRHF R JRQ LD ED QB \

L Q W D QLLIKOVH OVHRIDNAMABHQIEO H VIR KT X WBHG R JODLH BAHHF H LY O O H
GHIHUQHGRIBHVRXUIRHRZAIOLG G O HSKRRZGHO DLQGW KHJ R FRIIV V
HYDOXWWY Y DW BPBOIH PR\P S DW RV KIH Q D QIFFE. PROX QW BGIE RUWLQJ
IUDPHZRYN

*$69%6 W DW H P $IRAVR X Q R/ILUAW HEJRIWAE X UBLHH BAUKEID R D& R QVWUXFW LR (
3HU LRI | H F WRLYHHIU LRIGM. Q Q LVQHBHPEH U 7KHREMH FRUWXH V

VW DWBBHQY®RQ K DWHHM OH YIER AS D U RALLQI RW PDERBRMS DNV D 8 W V

D QWS KHR RWE R UURIRIDPH SR SWU QMG WRLP S O ERR X QRUIQQ\ HF B M VW
LQF X EWHRY KHHQ B ID FR Q VW UXHFWLIRREL. YW D W HRM@WEDENRKYWLQ J
UHT XL U HPLHQMWHVE M O\ X B H HRAUKHHORSIDF R Q V W (S XD RGB! T X WK IDW

L QW HF RN AW X B H HRBJKHHD ISIDF R Q V W ISXHAVERESDF R J Q) B4G S H QR/W

IL QD QW D & FSRHHGE\B V H@ KHF R Q RIPH\FR YPUHFDHAKX U HRPAHXGWD U HV X O W
LQW IF B H@WX B H HRIKHHQRSDF R Q VW IS XA REGEM Q F O X@/HKELVWR ULFD O
FRWRWF D S IDVMBHE RUWEGY L Q H\DVF WISBWW H USQUEKHT RZ G |

0L G G O H3KMRZEQM O DYDW KSHU R FRHI/Y/D O XV KMAADIW Bl @HE[ G WB Y 'S DAFRV

W K HQ D @AFLAIRX Q UEHDSIR UWDLRHIZ )Y N

*$6 %6 W D W H PODOWR UTDWANQ W H UBI@W N Q G R H$6W6 W D W HLRRH QD/O\G

1R LWIIHFVRBHU LRGVY QRIWVOHEHPEHU 7KISULPREMHFRNLYHV
W KW D W B B\M BR\S U RVKAR Q V L VDADHER P\S D U IREWL IO S RVDWR QK U QP HQW iV
PDMRH T WL\GW H.QBIO MJI DHS\D B D WOHQ L PDQVALERRGS U RWIKKHH O H YRD Q F H
ILQD QFADWHPHRYWRBERGRP R &8 QW H | LQP-DWM RWTXM\YW H U HV W
D Q\GS H F W KIEP® M R XMW\ W i O WWVE S DRIDIDH LYBWEBIGH SRUWH G
DWDQQYHVWIPBRWH U Q AHR@VERLNY KHT X IL\Y W HPUHHHWMARGH | L Q RVDIQR Q
LQYHVWRB @& KRO GR DAY M RIUTX\\YW H @8 ¥MWYG S DRDIDK) L] DWLRQ
DJRY H U QWPKRQUIHG R/B@H J D/AHG\D B D WOHQ L PDBVALRRRGS R XY IDMD W K H

JRY H U GRRUXQ@WE KIDR\OVBRAT X LYY W IV K IR YOH G B. @ W \UHHVO BARHEED M R U L W\
HTXLQW XYV HY BT XPWWKRG



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

6XPPDRINLJQLIDLFDRG RN OBRWLQXHG
SHFHQWRIFER X QWR QR X Q DIRMMOIW F\WRQM LQXHG

7 K DAW D WBIGWR KW KIFE P S R ® 6 DWIK L BPXR Y H U GKFIDH/Q S\WH U FHTQXWW \

L QW D H RMRQVDY V 16 W M B X WG ® RIZHW R XQLAHEADOJGMLL H ¥ Q HEER Z V
UHVRDDFTX L WIDWIXMHEDWKR Y HU QFH QWU HEH U FHHIXW QYW H QH V W
WKHRPSRIBQWKHRZRIOLG G O HWKRRZIHO IXQE'Y D O XA\D W 6 QIEDA G

G R BWYS HOFWP S DAFRNK HQ D QIFHLDROUMDLRGHIZ R U N

*$6 %6 W D W H P&ROAG K EWE O L J DIWAIRFDFARIUVHS R 1S WU (FRHIV. QIVOH U

'HFHPEHU 7KBSULPREM H FRWREWD W B BHEUR YOVG ) B 6 W IRR G

UHSR BWRQGXHEWO L J EW IVR/QOALBO L P LG DYW H SIWVD\FIWL\FRIFZ DWKH G
FRPPLWPHQMEENG XHDWUDQJBFMRRPLDWRIGGEHEWOLIDWLRQV

DQG UHO WM& Y FOR YVKUXAMWD W B P K QNWKRAEM H FENEDBY LWK B J

H[LV\8HOLUQR WA RQGXH RO L J BIWWRE Q/IKIRR Q G- RO L JDR/R W Q

DO L D ER.NY K\W V X{IVW D E 8 WADKQ@DFE R X Q IE& Q D QUH.DFBW GGLWLRQD O

FRPPLW PBGRO/X GWRPRLW P HQMEE NG YOHIBY UD Q J B ¥ M R RLNDWKH G

FRQGHRWO LJIDMROVRYHDIQBB/GEVFORVXUHYV

$ FRQGEHBEOLJIDVELIRQONEGHHEWY VW UKD MIDORIWKIHROORZLQJ
FKDUDFW B UK N BHINH DAKVS B H WQ WR O YIHE'V V X HDW K L U GREDU W U
DQG DGHEWORBG H BW X VEVHKHH V V R B\ KWK SIDGRE\O LDIRMRAL W K L Q
W K/HD AL H Q D QFH.DFOH @ WEWK 16 H R WO L J DMVADE Q UE RIGRGN K Y V XOHRW
LYWURVYV FR O D DWKY KEBHRIMYHEY V XE UK MW K 5D EGREO IRIRVDV H Q RIW

W KLHY V XXHDUN L PUDHAFHHAMKEHY R F HI B SR/ KGHH E WV X D Q © BV7 K AV K ISDD& W \
RE O LQ RV VXMW L P IRELCO\I R W KB \ P FRIDAD® R X Q WWR FZ DWKK 8

G HRW O L J DGAHERAQU YSOFHP H Q WK/LBAV D W HDROHZGRAG U FDVWU-DWQ JHPHQW YV R
FKDUD F\VDNWH DVG B UWBIK YW F Z D WHKRE GXHBRE O L JD W KRIRZ @ |

0L GG O HNMKRAAWHO LY@V KSHU R FRIIN VY D O X\ KWIWDD W B © BIQBNY D OW B W H
LP S SRMMRRIKIHH T XLRISIGHP HRWAD WL R Q

)XQBDODQFHYV

$WXQH W KR ZQD E O/IRH SRRV QHBRW LWQ EQ W H IRUVERKW LQH V V
W\ DHF W L BVBZIKHRVD K H O BR UW R Y H U Q P I @\ IR ZH(YH S BQ WD W L Y H

X Q U H V \\NXUJEEOVD HITEWK 1§ H ZKLEMFRQW UMXNRKB WP SOHPHRWDWLRC
*$6% DQ'G6%



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

'"HSRVOLQW YHVWPHQW YV

& D \DKQRED KT X L Y DG H RWAL W V

$WXQH WKAD UUDRRXRIWKRZQEWSRYDWUXGLQJIRIFDVK
HTXLYDOMHQ W V D QW KB-D (END O DAPRAH 2IWKBD@EDODQFH
ZDXQLQWXRINEROODWHUDO ZIPIMDQ VOUQEBROODWHUDOL]HG

$WXQH GHSRWUIEWWHIRVRDHOR ZV

L,QVXUHG

FROODWHUDOL]HG

LQ 7TRZQuV7RWDO EDQ[ﬁgyé%J
QDPH EDODQFH

'"HSRVLWYV
'HPDQG GHSRVLWYV
ORQH\ PDUNHW

,QYHVWPHQWV

, QY H VWAV KNBHQ VL QA (%7 U XKW E R Q RIWHROORZLQJ

&DUU\LQJ
DPRXQW ODWXULWLHSDWLQJ
S

&HUWLILFDWHY RI GHSRVLW

JRYHUQPHQWDO IXQGV WR 1RW UDWHG

&HUWLILFDWHYV R WR 1RW UDWHG
I

OXWXDO IXQGV ILGXFLDU\ IXQGV1IRW DSSOLERWEQ@BHWHG

7 K HD LYW ORIW K7HR Z Q$IN Q VILGRYQH V I P HRXMD\W D J MG CDAR 2 FWREH U
ZDV ZKL KIS UHYHQWHF UHQ D OWH-KH H 7KH
ID YD CRAMKIR Z QA8 % Q Y H V IVPFHROAMD WD JGEAWR RFWREHU ZDV
ZKLEKSUHVHQWYFUHPD aXH K H 7KARZQDGRSWHG
DYSGDWHMIEBVWRBGMDW HBBHAW KR ZJH Q VAIRMY U LIQIK B DU
LR UGMRI[S DSIBU P L VDAL\EHOM VAKLVO B L QW VIR QBN QFUHDVY AW
Y D OKRIQ W UNRFOGDDL\P (DESD WO W IY X! LL QL IHTOMAGRIHVIMD W L FEE B DM H G V



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

7KHRZGR QW MORHHYWLYHZU LRXW LZR QWKDVF W X PR QD RD @QIEBQW VW P HQ W
DG Y LVR UVUIFRIQN U L BXQNGHREDIQEEF W XD O ROSRAELRREE/D Q V

'"HSRVOLQWQ YHVWPHQW YV
,QYHVWPRQWVQXHG

, QW HILUDHWIMWV N

, Q W HUWDAWIMEZ WV KUH. VWNKIDRAD QU @D U NL I WY HUUDDNE/MAD G Y H DV HERW/B L U
YDORIEQ QY HV WHHHGHW IVGMmR Q WH®ED W XRIDVR\Q Y H V \WRGHDIDMKHU
VHQV LR/IL WIBMMD OW RK D QU &P\D U NHDVDLXQHW HULDHAAWY W K RAXKIHK MR
HVW D ESR @ KAER ZPD Q DUWAYS R WX® HF OLLEDHWD O K YO\L P L W KAGHIU P
RIOLTXQ®H V \WWPBHWK\D G5 D\ V VG R ID\RKAR OR Q J WRNUHPY VRRAHRHALY Q
W K P\DHD D EM/GKRHR PP LW W H H

0D QD JMN G ®VWHX E MHEQW HIDMMARN L K L W L JIDAVRIGW LIQKREAXDIW L R Q
W KSHR U W | R1I9W RRIWE TWCRAHD D Q FUHH FD/ORBUEHR P P L W WIBIRIP P L W W/FHHHL Y H V
PRQWKDMHVWRH RV PBIGRYREN.D Y HV W 8 MDQWRBM H WD UWHRU O\
UHY WHZH S RUBMW H U P DQIFRY G LW IRYGHEQ/Y HV S/IPBIQRW BRQEHALH V
RWKRIRZQ

&UHGLWN

& UHG LXK L E RV KH WNDQW VRID@ Q Y H V WIPGI® WO LLVRWB O L JIWYW KRIQ
KROBMULK) Y HV W WPHOQWEIW &H VL JRAMHDMWALQQDW L RIGIFROQLIHG
V W D WU B WRLETIDA) L\MEWM ERUG X ULKMIUHRBE © Q X QWO XGBIGD JMQ GV
KHE®QQVX FRPSHQWE MR R G u¥W

&RQFH QR B D MIEGIRYN

&RQFHQW I D WERYMW KH R KD RD W W UWBRMOMHI® L WMWEH) Y HV W@ HQW
VLQL®MXHW D K@ GNH | COHEFDD D Q BHBILQYHV\WBRQRWEWM DQQHG
GLYH UFRIOW\L ¥ WHKKBH H B W K R U WOW FXIHBWZ\W MO0 RQJ VEHURPUUH G
REOLJDWLRQV



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

'"HSRVOLQUP YHVWPHQW YV
,QYHVWPRQWNQXHG

$VRI-XQH WKROORZHQYLEYLH V WRHSQW V R@PW URIW KZHR Z Q
30DQHWVHWYV

S5REHFR $00 &DS 9DOXH ,QVWO

7 5RZH 3ULFH %OXH &KLS *URZWK
6FKZDE 86 %URDG ODUNHW (7)
9DQJIJXDUG %' ,QGH[ )' ,QF

"RKQ +DQFRFN /LIH ,QV *$&

$VREXQH WHKRO ORZB(GIQ Y HV WRISQW VRIB RARHW KR Z D3 (%
30DQHWVHWYV

SREHFR $00 &DS 9DOXH ,QVWO

'RGJH &R[ ,QW O 6WRFN )"

/D]DUG ,QWHUQDWLRQDO 6WUDW (T ,QVWO
,VKDUHV &RUH OVFL 7RWDO ,QWO B6WN
6FKZDE 86 %URDG ODUNHW (7)

%DLUG $JJUHJDWH %RQG ,QVW

7&: &RUH )L[HG ,QFRPH ,

&EXVWRGLDO FUHGLW ULVN

& X VW R G HBDWRG H S RV VUN. WK DGV K HRJID L ORIDIGHH S R VILWW R QF L D O
LQV W LBIRW HR Q7R HIDWWD E O/HR H F R\WE\H S RR/Z WEEGENVD E QMBHFRY H U
FRO O VW A X DADWR WYY KIR V V H RVDLQR @ W \BIDAJNE X V W FEG HIBR WRIU

LQY H V VL RHKGHAMNK D@V KHHY HRJIDV D L ORKIW KEHR X Q W HW IR Z W . @ BEM

DE Q/RH F RWHAHD CRAHA Q Y H V \R BIRQ\U W W YU GEDLMEY KSHR V V HR WIKRIQ
RXWSDERK AR ZGQR WM O WHRIIMVDWL J Q L IFF\D\Y RVG HBIOINW K J D U G

WRW QY H V VID R/EXE W W CDQIVQLYDHO/WHP QUL BI 1\ DVMQHGEH D@/ KQHD FRH
WKIRZQ



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

'"HSRVOLQU YHVWPHQW YV
,QYHVWPRQWNQXHG
&XVWRGHBGDWR QWLQXHG

7KHRZOROOWEM L GORIWHK B LYLD OPXHHID VX U B PBQWF O R @FFHRW G D Q FH
ZLWE6%6WDWHRHQWDLIADORHDV XU HRHESWO L F DMK HRQ®D O X H
KLHUDWBKNHJR QW RGH NEIOM@ LI SRVRO OR ZV

/IHYHO8 QDG MXXRWIIGGE G WR.IY Bl N\ KIDADH- F H VIVWEBHD VX UHPHQW
GDVMRMGHQMWVWRWNM ELOLWLHYV

/IHY HO, Q S RWMWMHIDXQR \8 H GE @ WRYUINRWEH Q DALVIBD@ M DELOLWLH®
W KIDURHE V H UM D\WW@&IHIUHRFWMQOG L U R BWBY W D/QRAKLARAE B BV KOH/ \RHUW
OLDELOLW\

/IHYHO8QREVHUYB KRN \RHON. D E VX IS\S EUGMNOO B U DEWLY LW\

/IHYHQQ S X WNORTEHD J H PRAAMAWX P DVE RGZHY V X P SWWKRIUWN H W
SDUWLERXDGWIUL MDY \RFHOL D ELQEFWRE VP SONELIRKQW N

/HYHO /HYHO /HYHO MRWDO

86 UHDVXU\ 2EOLJDWLRQV
(TXLW\ OXWXDO )XQGV

JL[HG ,QFRPH OXWXDO )XQGYV
,QYHVWPHQW &RQWUDFW
&HUWLILFDWHV RI '"HSRVLWYV
ORQH\ ODUNHW

2WKHU 0OXWXDO )XQGYV
7JRWDO QYHVWPHQWVE\IDUJYDOXHEHYHO

+ + + + H+ I+

+

I+ + + + + + I+




7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

 QWHUIXQG WUDQVDFWLRQV

, QW H WIKRHEL Y QD HDMDWK @ H DUHROORZV

S5HFHLYDEOH )XQG 3D\DEOH )XQG $PRXQW

'XH WR IURP

*RYHUQPHQWDO IXQGYV

*HQHUDO )XQG *RYHUQPHQWDO IXQGV
1RQ PDMRU IXQGV
7RZQ &DSLWDO 3URMHFWYV )XQG
3DUNV DQG 5HFUHDWLRQ )XQG
5HIXVH DQG 5HF\FOLQJ )XQG

BFKRRO 'HSDUWPHQW $JHQF\ )XQGYV
1RQ PDMRU JRYHUQPHQWPDBUIGPRIBOWDO IXQGYV *HQHUDO )XQG
(QWHUSULVH IXQGV B6HZHU )XQG
BHZHU )XQG *RYHUQPHQWDO IXQGV *HQHUDO )XQG
JLGXFLDU\ )XQGYV
3HQVLRQ )XQG *RYHUQPHQWDO IXQGV *HQHUDO )XQG

$JHQF\ )XQGYV *RYHUQPHQWDO IXQGV *HQHUDO )XQG



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

2 S H U DMWLIDEH WEZIW 19 QRW KHHQ GXG@ H ZHWWROORZV

7UDQVIHU WR )XQG 7UDQVIHU IURP )XQG $PRXQW

*RYHUQPHQWDO IXQGYV
*HQHUDO )XQG *RYHUQPHQWDO IXQGV
1RQ PDMRU IXQGYV

6FKRRO '"HSDUWPHQW*RYHUQPHQWDO IXQGY *HQHUDO )XQG
1RQ PDMRU IXQGV

1RQ PDMRU *RYHUQPHQWRY®IYR®EQWDO IXQGV *HQHUDO )XQG

(QWHUSULVH IXQGV
3DUNV S5HFUHDWLRQ YRXOMHSUQPHQWDO IXQGV *HQHUDO )XQG




7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

&DSLWDO DVVHWYV

&DSLWDO DVVHW DFWLXDRW)\ IR UZDVKBV\ HDQWOHRQZE HG

%HIJLQQLQJ (QGLQJ
%DODQFHVQFUHDVHWFUHDVHXDODQFHYV

*RYHUQPHQWDO DFWLYLWLHYV

&DSLWDO DVVHWV QRW EHLQJ GHSUHFLDWHG
/IDQG +
&RQVWUXFWLRQ LQ SURJUHVYV
,QIUDVWUXFWXUH

7TRWDO FDSLWDO DVVHWY QRW EHLQJ
GHSUHFLDWHG

I+

&DSLWDO DVVHWV EHLQJ GHSUHFLDWHG
,QIUDVWUXFWXUH

/IDQG LPSURYHPHQWV
%XLOGLQJV DQG LPSURYHPHQWYV
)XUQLWXUH DQG HTXLSPHQW

JLEUDU\ ERRNYV

ORWRU YHKLFOHYV

+ I+

I+

I+

7TRWDO FDSLWDO DVVHWY EHLQJ GHSUHFLDWHG

/JHVV DFFXPXODWHG GHSUHFLDWLRQ IRU
,QIUDVWUXFWXUH
/IDQG LPSURYHPHQWYV
%XLOGLQJV DQG LPSURYHPHQWYV
)XUQLWXUH DQG HTXLSPHQW
JLEUDU\ ERRNV
ORWRU YHKLFOHYV

+ I+

I+

I+

7TRWDO DFFXPXODWHG GHSUHFLDWLRQ

7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG
QHW +
*RYHUQPHQWDO DFWLYLW\ FDSLWDO DVVHWYV

HW




7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

&DSLWDO DVVHWYV FRQWLQXHG
%HIJLQQLQJ (QGLQJ
%DODQFHVQFUH '"HFUHI %DODQFHYV

%XVLQHVV W\SH DFWLYLWLHV
&DSLWDO DVVHWY QRW EHLQJ GHSUHFLDWHG
/DQG +
&RQVWUXFWLRQ LQ SURJUHVYV

I+

7RWDO FDSLWDO DVVHWVY QRW EHLQJ GHSUHFLDWHG

&DSLWDO DVVHWYV EHLQJ GHSUHFLDWHG
/DQG LPSURYHPHQWYV
%XLOGLQJV DQG LPSURYHPHQWYV
(TXLSPHQW

+ I+

I+

6HZHU OLQHV DQG SXPSV * *
9HKLFOHYV *
7TRWDO FDSLWDO DVVHWY EHLQJ GHSUHFLDWHG *

/JHVV DFFXPXODWHG GHSUHFLDWLRQ IRU
/IDQG LPSURYHPHQWYV
%XLOGLQJV DQG LPSURYHPHQWYV
(TXLSPHQW
6HZHU OLQHV DQG SXPSV
9HKLFOHYV
7RWDO DFFXPXODWHG GHSUHFLDWLRQ

+ H+ H+ +

I+

I+

7RWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG QHW
%XVLQHVV W\SH DFWLYLW\ FDSLWDO DVVHWYV QHW
'"HSUHFLDWLRQ ZDV FKDUJHG WR IXQFWLRQV DV IROORZV
*RYHUQPHQWDO DFWLYLWLHV

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\

3XEOLF ZRUNV DQG VDQLWDWLRQ

/JLEUDU\

(GXFDWLRQ

&RPPXQLW\ VHUYLFHV

%XVLQHVV W\SH DFWLYLWLHV
6HZHU IXQG
3DUNV DQG UHFUHDWLRQ IXQG



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

/IRQJ WHUP REOLJDWLRQV

&KDQJHV LQ ORQJ WHUP REOLJDWUIRQV ZNMIH Q¥ WKGO\RDW HQ |

%DODQFH %DODQEII_-|

"X H
WKLQ RQH
-XQH $G G LW L5RIQWL U H PXQMV V \HDU

*RYHUQPHQWDO DFWLYLWLHV

%RQGV SD\DEOH

*HQHUDO REOLJDWLRQ ERQGYV
'"HIHUUHG SUHPLXPV

7TRWDO ERQGV SD\DEOH

+ |+ 1+

/RDQ SD\DEOH

&DSLWDO OHDVHV

&ODLPV DQG MXGJPHQWYV
8QHDUQHG UHYHQXH JUDQWYV
$FFUXHG FRPSHQVDWHG DEVHQFHYV

+ + H+ +

I+

%XVLQHVYV WASH DFWLYLWLHV
/RDQV SD\DEOH *

/HVV XQGUDZQ ORDQ SURFHHGVY KHOG E\
WKH 6WDWH

I+

+ |+

I+

(QYLURQPHQWDO UHPHGLDWLRQ REO4LJDWLRQ

I+




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

/RQJ WHUP REOLJDWLRQV FRQWLQXHG
*HQHUDO REOLJDWLRQ ERQGYV DQG ORDQ SD\DEOH

*HQHUDO REOLJDWLRQ ERQGY DUH GLUHFW REOLJDWLRQV DQG SOHGJH WKH IXOO
SD\DEOH RXWVWDQGLQJ IRU-X@MHU QIPHH W O RIDFONRIZYLWLHYV DW

$PRX QW R %DODQFH %DODQFH
RULJLQDWNH RI ‘DWH RI- XQ 1HZ -XQH
3XUSRVH LVVXH LVVXH QWHUHY®WDWDXWHW\ LVVXHVSHWLUHG

*HQHUDO REOLJDWLRQ ERQGYV
,ZVVXHG 7KURXJK 3XEOLF 6DOH

7RZQ 5HIXQGLQJ %RQG +
5RDG 'UDLQDJH 6LGHZDONV -XGJHPHQW +
7RZQ *HQHUDO %RQG +
7RZQ 5HIXQGLQJ %RQG +
3XEOLF 6FKRRO 5HY %RQG "5+ (%& +
7RWDO JHQHUDO REOLJDWLRQ ERQGV LVVXHG WKURXJK
SXEOLF VDOH +
,VVXHG 7KURXJK 'LUHFW %RUURZLQJV
2SHQ 6SDFH %RQG +
5RDG %ULGJH 5,,% + +
+
7RWDO JHQHUDO REOLJDWLRQ ERQGV LVVXHG WKURXJK
GLUHFW ERUURZLQJV +
/RDQ SD\DEOH LVVXHG WKURXJK GLUHFW ERUURZLQJV
5KRGH ,VODQG &OHDQ :DWHU )LQDQFH $JHQF\
2SHQ 6SDFH

\l
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=
O
o
I+



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

/IRQJ WHUP REOLJDWLRQV FRQWLQXHG

*HQHUDO REOLJDWLRQ ERQGYV DQG ORDQ SD\DEOH FRQWLQX]

7KARZDVVXHY HRE JDRQBRU R Y X@HERAW KOH T X L \DIQFER R Y W BRX FW L R
P D MAROLS 1L BVFDLGD E M/Q HRVDOL J D RVQEDDERH HL§ V XRIER Y HU Q PIRQWDIOEGL H V

WERH 1 XSG Y LR X W& WIHIGRE0Q JDRQ KD

5K R GHO D B G HADZE D SWKDHP R XRJM\D PKK Q L F L S DHDQ MRUEDAYL J B RIQ\R D W
PDEMRXWVWWNRQGRIQWYVHSYRESMDWXHNHS WL BRWRR QBYSURYHG
SX UV XVMRSWM LAA®YL QD QEREORQ WIDY H MGR/L WLSFHFR[DI® S WILIRKD V
JUDQWH® ISKXW S BWHANO DK DV V H V U BREIW KHR Z QSIVR S HHWH. PIE'H U

ZDV OLPLWILK®PRXRM)RQ H[FHEQYHRBBDOL JEWR DY
RXWVWWRGLQJ $WXQH ERQBXWVWWR®D®HG RIZKLFK

Z HUH V XKE M\HF WH G H BWPDLQ\G Z HUH/ V SKKE V XVIRQ W

V S H FELRDDGE VQEEUHRWX E NVWRFKAWH G H B WP T RMEIRQREX/W V WRIQ G L Q J
UHSUHVHRDVVHSYVRSHD®X H

20Q-XQH WKIRZQVVXHG LQRDGEULGRDGEKURKIKRGHODQG
,Q1UD VWi X G XUKHV WIDHVMIRP WR WERUR YIRGH VIFIRQVWUXFWLF
UHS DHK D E L O QWD SVURQRAAVOWE @BL\G H ZIDAYKAR Z Q Q F O XSDLYQLR J
GUDL Q\DUBFRGVEWRQFBYVH\WS UR Y HPOI@DWY/G V F B B HYHBWU R F HRHI G V

D | WSHDU P HRY W LQ V VX DQHHUKHH EED Q1 VF URIHD@LH U H
GHSRVIONB VU IFRD QIN$ 7KHERQGHWUWVXHBKR GHODQIGW DVWUXF W)
%D QN

2QODUFK WKIRZQVVXHG L@®SH/GQDERIQ®KURMNEK WHBDQN WK
DQQWHODRMWV | RW KH T XL \DIQSSU R @ H LIRYFOSWLRIF H

2Q0D\ WKIRZQVVXHG  L@HYHERQGIM R W K DIQINWRP
WR WRURYIRGH D W KDWVE U H FURIGOHD W 8 B QW H UDF\Q_RRYQDAY GR Q V
LPSURYHRKBWWRFRHGV DIVEBIDUP QW LQXQGHU ZIHHWLQJ

SORDMGGLWLRQIREERG® HP LIXWKHE® @ VF IDRAMYCH WGHSRVOQWH G
86%DQNKHERQTGWVUNVXHBKRGHOBEBOWNE X FDWKRQERQSRUDWLR
DQ®DYEHHDSSURKHIX RGN OD'®GDUWRHGWFDWRBEHBMW UYLFH
UHLPEXUWRHDRISQWWL PDWHO\

2Q-XQH WKHRZQVVXHG L@ HQHRIDML JBRQBEWKD Y HUD JH
LOQWHIDHA/MV WRGYDQHHXQG RIRXWVW P RGLRYYSRNVEIHUDO
REOLJPRQ RO W RFRHGV DIVBBUPHROW LQYEQGHUZUBIHWLQJ
SOXMDGGLWLRQD®IER QU H P LPAPQ LHWHGBR X UF KD HRYHUQPHQW
V HF X UZNGH 'S R \Z L WDHEGY F (DR AP RU R Y RE DXOW % U WU SIDRR HR@V V

W KYHD U LRU/S RVHREDODL J B RVQ ®YDU H V WEER QIBUAR Q V L G H UHIB\QHSG

W K@iL D E LROWW RBRHQ BV EHHUH PR YHIRS KHR Y HU Q P H § W DAL B POHHOW
SRVLWLRQ



7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

/JRQJ WHUP REOLJDWLRQV FRQWLQXHG
*HQHUDO REOLJDWLRQ ERQGYV DQG ORDQ SD\DEOH FRQWLQX]

7K B G Y DUHIX QGH \DXLODG I G H LEHHQ\FAM KB D F T X 8 V LDIAMRQHAD U U\L Q J
D P R XRQWVKR-DGH R W 7 K LG/L | | H UMEHAHDKI D UWIRG H U DW/H B RIXK 1K

\HDU XV LW &EHIHFW\WQW H U MARREY H | O H WKAYE D W R D HSJRAY L BAR R Q
GHIHBXYWGES RZX QH W KEHD O DRQWFHSHH | H B\HHAGR W D O H G

$VRI-XQH SUHYLRXWXRBPXWDOE V VIHHGIRJIEDAL J B R/Q B R XV RV

SHYHQXRWKMHHZBVVHYVVIPUSDOW GO W B O O DRWM KUHE D \ IRHMDK\H
DQG ORDLQV WKW RXIKR GHO DQI® DVWAUXEGMN XUH

(Y H QRNG H | DIXQ@FOIXDG BW B B N$IU L Q FLCSEQON FSUDHN M MR KWHWG X K6 H 1D X O W V
UH O DWRHSH U | R U RIRERHH U R IDERAV KIRY H Q D DUAH\H IRHEGRVQ\G LW K B @'V
KD YQHREM HUH P H GRW &HR Z QL § D E WRIDW VE\H E WSYRQRWRIBMY HR W V
GHIDXO®@L Q PIQ8IE & UXQME IR D E ¥BM F O®XMJISD \D EPRMHGLDWH O\



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

/IRQJ WHUP REOLJDWLRQV FRQWLQXHG
/IRDQV SD\DEOH IRU EXVLQHVV W\SH DFWLYLWLHYV
/IRDQV SD\DEOH IRU EXVLQHVV W\SH DFWLYLWLHY DUH DV IROORZV

$XWKRULDMG RI 'DWH RADODQFH -DXHYH %DOD
3XUSRVH DQG LVVH/G& XH ,QWHUHVRMD WXWHW\ LVVXHYVDWXULWLHYV

(QWHUSULVH )XQG B6HZHU

,VVXHG WKURXJK 'LUHFW %RUURZLQJV
5KRGH ,VODQG ,QIUDVWUXFWXUH %DQN
5KRGH ,VODQG ,QIUDVWUXFWXUH %DQN
5KRGH ,VODQG ,QIUDVWUXFWXUH %DQN
5KRGH ,VODQG ,QIUDVWUXFWXUH %DQN
5KRGH ,VODQG ,QIUDVWUXFWXUH %DQN
5KRGH ,VODQG ,QIUDVWUXFWXUH %DQN

QFH -XQH

+ + + H+ + I+

I+

/HVV XQGUDZQ ORDQ SURFHHG KHOG E\ WKH 6WDWH

/HVV FXUUHQW SRUWLRQ




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

/IRQJ WHUP REOLJDWLRQV FRQWLQXHG
&DSLWDO OHDVH REOLJDWLRQV

7KRARZRDI\. QD Q\FKEHE T X L \RUFMHLURMDD X RS WHKQ\RDXIIXV H S B UK 1B R R MSWPIH Q IV XFHIE-DLS IO DO H V
KDEHHIF T XU B MG Q HWOMB Q& K&F K R'RIG D U W RIHHEW U GVHKER Y H U Q FDHFQWY IFOVS LIMKIY @ W/LVQ J

GHSUH F LQWHHES ¥ ORMMK H DHQ G- @ H R LW H S RUMHGKER Y H U Q B H QAN DIQMLRIIHR/Q\)
WHG AR @ K/AV D WRIB AW WY LWLHYV
2Q- X0\ WIKH K RHRON HQ BIGEH BWYXH F BD M H HPGY @W R XXQ W ZLwWRQoQwrHoDmsmWsHW 7TKBHDVH
IXQOMISKKU FRHFRHP S XHWHUSPHQW
2Q0D\ W KR ZBQW HQ BM®H SXH FIODUHHPWEW R XQW  ZL\WDIQ QW HDRWHN 7KBHDVH
IXQOMISKKU FREMWZERPEXODQFHYV
. %DODQFH %DODQFH
SXWKRULPWEH RI,QWHUHWMWH R 1HZ
3XUSRVH DQG LVVX]I:IGVXH QoW WXL LWAQH LVVXHYODWXULWKRQW

(TXLSPHQW
7ZR $PEXODQFHYV

I+

+ |+ 1+



TRZQ RI OLGGOHWRZQ 5KRGH ,VvVODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

/IRQJ WHUP REOLJDWLRQV FRQWLQXHG

$W -XQH VFKHGXOHG DQQXDO GHEW VHUYLFH UHTXLUHF
DQG FDSLWDO OHDVHV DUH DV IROORZV
<HDU HOGLQJ -X@HLQFLSDO ,QWHUHVW 7RWDO
*RYHUQPHQWDO DFWLYLWLHYV
7RWDO %RQGYV DQG ORDQV SD\DEOH

%RQGY DQG ORDQV SD\DEOH LVVXHG WKURXJK SXEOLF VDO

%RQGVY DQG ORDQV SD\DEOH LVVXHG WKURXJK GLUHFW EI




TRZQ RI OLGGOHWRZQ 5KRGH ,VvVODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

/JRQJ WHUP REOLJDWLRQV FRQWLQXHG

&DSLWDO OHDVH REOLJDWLRQV

%XVLQHV
/IRDQV SD\DEOH LVVXHG WKURXJK GLUHFW ERUURZLQJ




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

SHQVERBRRQQV

7 H D F K3HID/Q

"HIL Q¥IGQ BIHIONIERDQ

$0KO L JM E OB RRHMIZIR Z Q URFR Y HEANR@RIIIR XSH Q VA RMW K ASOR\HHV 1
5HW L U B PRV KW DRMBHK R GVAO D DHED F KHIUD/QM KOKK Q L F LB HOR\HH V
5HW L U I8 PVHVORNRY K6V CRVGK R GO DIXG EUSGZQWIGHILERQWULEXWLR
FRP SR QR¥ O SRIORF H Q& U HI K W MKI.YDOX Q L FAS D@ KIR Z Q

RIOLG G O H3WRZLQ 3PP Q@R/ZQODRWKHRZR®IOLGGOHWRZ'®IILQHG
&RQW ULFODONLFD3ODFGKHHDFKHUF@ Y DB KRROD UWPHOWR QQH O
FHUWEL\W I81E R G\HO DHDSED U WRA(KEQX\W D IVKLAR @RHK D EHH HH@ JDUGGIDF KL QJ
DWSULQRIFFXS DIKURXQ LFBEOIFR Y IDIANR Z®D GI® S O RDMBBRIEOLF

:RUNHP S ORKHMHEKBW Z+HKHQ DQXQH D QW@ K RMAE O R VHKDWV
H O H MMRRROYCHWRW KIR Z 0 DMR X Q L F8 S IXQ USHAWRR) DI X VA PLIHJ H
&LYLAOAMBSP WKRKJBHGEVRRX Q H 3 R O LHF$ID U WPRHORWIH AHARW @ Q

RDIWBQXDU\ )LUHSDUWPRPHBM KKWRH@GWIWBQXDU\ DQIOO

6 FKR RO D UWPHHQEWK VW RIEQW B B PR/NWU VWIFREZH | L Q&RBQW ULEXWLR
D3IODFRYHDURRZADAQ$5,D QEXEORBNAHD P VWMHIO/RINBY WLPH

&LYLOLDSDWBRBQVRZGPSORQRIWILOZDWKAIHFRJIFRGGHFWLYH

EDUJDXQLEBHUR@E D I WKO\ 7TKARZAOXKLEMFORSABFTRYHUYV

D RO KIOW JHESGIR\HHV

3OMMVFULSWLRQ

&H U WP SQ RRIMHIM D F KHUR® U W LIFRSPWWH VROPOWQ $OHGHISQRGH U
EHQISIHQY/VEAD @/ K SOR\HHWL UBPHQMBGE6 SODRQWKHHDFKHUV
6XUYLISRQBODMDG%FROOHRKEDHFEHIUD/QEPLQLEWHBISGR\HHV
5HW L U 6\F/FAGRUW 16V IRVE K R G\HO D\@ BV W B GBRR VW VEOB®IQN LR Q
REOLJDRHRYYRRHHN® S O RDMSR Q&GO DY VBl VDY D L GVBEDWHK H
EHQHR MNP S O RRHDHDS D U W L FHLIS D OVE\QIRJY LS3H Q@VH HRQHWILKW RAKKI I

S O M@ J D UFG\® RWIRMKKYHP S O R SHDU B HRQLWB W Q VRLERML J\Y W ISFOQ & H

(56 SURY WUGHHWWL UBI® G QW\D EE DQ MDLONG\H DEVHKQ HW.BW/IPG! P E HOUQ/G
EHQHILM . QWKIBYBOSQRYDEXVYEMRBMEWE ¥ ER RIRHD AKB URVK

6 RFBBO XV LQYFR/DY 6 K BR & WSDLLPWLFQ FSDEBHE X U L W\

7TKB\VWHWPY DSXEODKFO\L O DEDGFH WU NMWF O XLGHMMW D HO WV
|%ﬁ(%ﬁ%OHFLIEDGQPZ\UZPCDP{/\L\ll/H(ﬂﬂODQP(/I-UHSH'\”DV\EHREWDD l\NS
UL RUJ




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

/HDEFKHODEKR QWL QXHG

%HQBURNLVLRQV
(56

7 K 0 H YRHEOH Q HS U\R V MGER-DGJ W L F ME\DV) DVEBEKKDHEGY H R IW K Q HU D O
/DZVZKLEKY/XEMHERH Q G IEM@KMH Q H$\D\OH P EOOAP E lEH Q ISIWRW LVLRQV
YD UWED VR G/ H U YALLFHH®LAWR X P X O IB\WD MES W F LI QDG LIRXIVQ G PWM YW M
*HQHIDIZOR X WO P QQ QBXR W L UDHIRHEHDQHDI FE FAULXIDVD QWD [L P YERH Q H I L W
SURYLVL@® A Y HRIDRE IDEFV X P X/WERIFHHGR MD/K M DRIV H U WLXFENHRE W
PD[LP R QHIEMUIRDOVRU )R W K RALHUBIIGV:- B Q H WKEHQHILW
DFFUMXINOH S H\W DAL VDR D [L P M Q IBIFLAMRID O OHPE HHOL JWRBREW L UH
D@HSWHPEHUPDUHVELWHHDRNHUDIFH RD W HWB DRN H U DWW H

D QD JH7 K W HW L UHPLHIQ B/1 BQ AU FSI\RFS\R U W IRABQ\DHHHRE\RUBN O HF W L Q J
\HDR N H U DLGRW KDIFMKFROUNDO L2 DWKGIR F 6BI6 X R WRTHW L U$IPH Q W
ZKL B S OWBRQR H P EHIMDKHW K D\®! DR M H U DLEHX O \ OH P E HDUM
YHVVIFMGHHDRNVHUYLFH

7KBOBQRY LRBHW Y LEIRQ H RWHW FIRFHY HEFHAIIVGRH U WU R PAX B H D W K
EHQH}RWIVGMGX U YE M R 8 LLRVW LRVSLVR QRIBN/D L QVIREIG H H U V

&GRWWOLYDGM XV W BHORWIEKEMIAHX U U W W R R GWBBR O O FSFOMDLONH
FRY H VMWEIRFHO ROKMEH D AKHHRIA/K Q GVAVEDRN XV 8 Q WALKSHO DUHVDIFE
I X Q GW\E D IWXW HFIRIMRAWO L Y D@GM X V VDRIBIQ R/WIDBKMRX U \HPWHUYDOV

FRP P H QFLL\V@KSH DHIHD G LQFH

7KISODQSERYDRIQPW HU Y L F HGE R Q EEHHEMHBICW MU D B W H U YDLF G
VHUYLFH FRIQDHENTHEL W L QL PKHPU YIHFIKLUHPHQW

76 %

7TKBOBQRYDGXWYEMRMWRX\E OEK RR®D AKHILRMBER FI6BI6 X V L xRIW

D O/& K FGR.O WSUDL - W MEQ\SKEHIY BIQS H F HIQ E J L E U O WMWY HDHP R XFIW K H
EHQHWOVWENWASHW RYLRERQBWHBWKKRGHODYQGHADZE KL B H

VX E NHBFPH Q G E VDKM Q HENDVCH P E® R X§¥ BIU H Q WAMADQRK L O GEUHH@HIN. W V
D WD\ D BROOHO R IGEHIIRVDR HP E H U



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

SHQVEIBRRRQWLQXHG

THDFKHIDER QWL QXHG

"HIL Q%IBQ BIHIQVIRMOR QWL QXH G
76%FRQWLQXHG

$ VS R XAKHEGHDQ W MNRBIKYGIX IS\ROPNV W DAL KBHI@RIV L [W\ \HD U&KLOGUHQuV
E H Q HD USADV D BV@RHEHK L DGF O Y08 MWQHIS R IDIGORGAVK HRAIG H F H B W R BHIU

W KEHK LLOYGQ P D UDUQGIEGWMKDH RIHL I KW HHHD RW ZH Q W\ W \KHLDHDHP IS

| X QML /MY X CHIBD 6 H S H QXGS-RUDKA-H P E B WY KWAL FRHW KPHH P E HEIH B W K
)DPLON Q HI USAAR Y L 6 WEBAHL R MV KPHH P E HGJHUIWVARKEX U Y LWYSLROXI\DIVE L V

R WK HED \DHF K LR I®/ KGHH F H PWIPE H Q W MARKH BIEQ H | 8 BV HEHN\HD IUW V
SD\DRMHSD UR QWU HRIVGWHFH PYIRGHW KPHH P E @ UGROWH DZH G R Z

ZL G R ZRHEK LOKIE R XIOGH ¥ D O R BIR Q WEKHIQ HR WKEHH P E HADUMD\D\G K H
SDUKDWH D APKIBIER | \H D L DYRUM P D UDUQUBHF HY X 5 SR BWHKHH P EH U

,Q-D Q X MUN D FARRW W R | DABLVY X \OMR RS @ W E H QWHL 1BV VDR BD VR QV K H
DQQXRPLBPXNEWXVWPHQW

6 XU Y LD BHOWL JIIREHHHQ HU MWMHH P E KIDR/D GAR Q W U LIROVHDIQARR Q W KV
SUMBHRWUWKHWLUHPHQW

7KH6%S OBQRY EG IQWEDWR GV KH. J KW D &/D W\KML RHU H W L URHWIK & W
W H D PKHOQ H UWWYDEQHAFR UG DWRHROOREZDE O H

%DVLF ORQWKO\
+LIJKHVW $QQXD®G SsFHoxOMHYy\V %HQHILW
RU OHVYV
WR
WR
WR
DQG RYHU

%HQHILWY SD\DEOH WR FKLOGUHQ IDPLOLHVY DUH HTXDO WR '

7KUHH RU[PRUH
UHQ&KLOGUHQ 'HSHQGHQW

SDUHQW ®RASH QW G
P QH $ORQH 3DUHQW

&KLOG




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

SHQVEIBRRRQWLQXHG

THDFKHIDER QWL QXHG

"HIL Q%IBQ BIHIQVIRMOR QWL QXHG
&RQWULEXWLRQV
(56

TKHXQGERO DAMMHWUMWKWKHQHADZXOMHFWLRQ SURYLRKGOHAMW XDULDO O\
GHWHUSHQHBEDW UL BRWNEGRPOMRULVFDO 0LGG O HWHEZRKHWKY
UHTXWRRQ WULEXRIMWKBRW KR OHWHGHE URH KW H D FAKAHNMK H Q W/ \
PRUHDRNVHUDMIHXQH PXWRQWULEXKWKARRY HWUMHGDKIM WD W H

D QW KiHP S O P\WHAH T X WIERR Q W DDIEX PWWHX DAUH\WW 8@ OPDLWHEB L KL ERV R
ESDEGN KA D QBKHHPDLQLOQWRE D EGN KIHP S O RNKIWD WH WV H

DQG RIDQQRROHIMEIRWXAH HV kB DHOQ G-X@ H | RW KWW D Q&
WRNHHRZAMHVSHFWLYHO\

7TKHRZ®R QWU DRBRRRHD® DQG IRWKHVRBODOUV
HQGHK®H DQRG UHVSHFAIDYIHD\ RWKIHTXEBRWULEXWLRC
IRID FKDU

76%

7TKHRQWU WXL R @& IH-QWH ¥ § O R DHQMWKSD U W L FLSHORBAL@WAH RV V
HVWDEBEXOQB KIS WHRWIKKRGHODRQGHADDXZ KLPOEHDPHQEHG
WKHQHINDVHPE®HRRW KEHH Q HHUW Y EQMISHO D QMHZRH U FH QRW K H
PHPEHMNQQYXDODIMBRXQRIWFHHOG DIIQXDOMIU\ RQH KDORI
WKHRYWRQWUE BXKHHBEEH\WG HG X FWIRFPQVK HWD O D QW8 KRHV KIDWD |
L¥ RQW UD Q¥OESHE KUHH V S HFRKIRRHY W \ZIKHW\WKKPHH P EIHVW P SO R\H G

7KHFRQW U LIEXMND IGREQ W/ IR Q W U LUEKK TAXULRIGHNG) YSCHIDUALHR@H | L W V

7KARZAPRQWULEXWHG DQG WW K16 98 O DRW KHV EBPDH Y G H G
-XQH DQG UHVSHFMWILYMH®\ RIWKIHTXEBB®/ ULERRUNLRQYV
HD KKDU



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRPRQWLQXHG

THDFKHIDER QWL QXHG

"HIL QUWIGQ BIHIQVIBRMOR QWL QXHG

3HQ VALPE L BH/QMNE B QY &'Gl | H U PX\G | RABZHW R XDE'EVH U JHG R ZV
REHVRXUFHYV

(56

$WXQH W KR ZQHSRDOLIDERIOLW\ IRUVBWR SR U WK BROMKNHH
Q HSM Q VA IRIEW RUDMY\O HDRDADHF® HNKHR Z QS UV R S R UMKIDRUGRCPO W R
RI1VEHDVW H G X FRVELRRQQW U LAEEDXGEHVRKQ D W H

7KBPRXUHFERJI G LR Z Q V. VBW R S R U WK BROVD NgHHSM Q VQ IRODE WAKIHW \
UH O B W B &/SHSIRQIEWHR SIFDLOR MRKQHBM Q VQLIRDEW KDV V R FZ IDWKK B
7RZDHD F KHOUL& DR OOR ZV

TRZQuV SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ

6 WD ®BUWRYR UWLERMMQHEM Q VOIRDEL O L W\
DVVRFADWHR ZQ

7RWDO QHW SHQVLRQ OLDELOLW\

7 K 19 HBM Q QL IRODEZ DR MD V YOURHX Q H W KPHH D V X U 8 P M@\ K\HR W D O
SHQVQRDEX QKGR D O F X\DKHWIH Q VO RREZ DYGWW H UPLUI@ EW XDULD O
YDOXDWERQH UROI@M G RGO H 7KARZQJWR S RRIM IQRHQW

S H Q VO.IROQEZ . DWRI@®S U R M HRAWKZIR RQQIR Q J WKHDBFHR Q W U LEWWH R Q V
SHQ VI®RIE O DWWRLKEH R M A RW WG LE R ORQWL FH. S H QVRDEIGWHY D W H
DFWXDAHWBORLMHG WKIRZQIUWRSRIUM/LRQ



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

THDFEFKIHODEKR QWL QXHG

"HIL QWIGQ BIHIOVIRMOR QWL QXH G

SHQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH DQG 'HIHUUHG 2X\
RI 5SHVRXUFHV FRQWLQXHG

(56 FRQWLQXHG

)R W K H DHIQ GH® H W KZHR Z Q56 30 DUGH F R J Q UR-BGY Q VHL FS®! ®V H

D QBH Y HRY X H IRUX S SRURN EGMIGKV DSWHX Q H WK H
7RZ Q@ H SR G WIHGRXMA GRRIZ N V R XOUFGIHI H WLQHGR AWVH V R XUHGIMWVRH G
SHQVLRRWKRO ORZRRQUFHV

'"HIHUUHG
2XWIORZV'RIHUUHG ,QIORZV

'"HVFULSWLRQ RI 2XWIORZSHQRXREWWRI 5SHVRXUFHV
'LIIHUHQFHY EHWZHHQ H[SHFWHG DQG DFWXDO
H[SHULHQFH
&KDQJHV RI DVVXPSWLRQV
1HW GLIIHUHQFH EHWZHHQ SURMHFWHG DQG DFWXDO
HDUQLQJVY RQ SHQVLRQ SODQ LQYHVWPHQWYV
&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHV EHWZHHQ
6\WWHP FRQWULEXWLRQV DQG SURSRUWLRQDWH VKDUH
FRQWULEXWLRQV
&RQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW
GDWH
1HW DPRXQW RI GHIHUUHG RXWIORZV DQG LQIORZV
H[FOXGLQJ 7RZQ FRQWULEXWLRQV VXEVHTXHQW WR
PHDVXUHPHQW GDWH




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

SHQVEIBRRRQWLQXHG

THDFKHIDER QWL QXHG

"HILQWIEQ BIHIQVIBRMOR QWL QXHG

3HQ VALPE L CBLH/QLMANG B QY &'Gl | H U PIX\G | RABAHW R XDE'BVH U JHG R Z V
REHVRXFRMWLQXHG

(56 FRQWLQXHG

UHSRDWH H BRXMG RRZH/V R XUHOHWRH QG V URIQ X OWNRNADKIH
TRZQE56 FROQWULEQ@WLARBD/U VXEVHMWMKRY&H D V X U IG&DREQEC
UHFRJIOQOMUBG X RWLIKRIRISH Q VA RIMEIIRAA KMHYV i B DHQ GHK® H
2WKBHRR XQWSYRDWH H RXMG RRIZHNV R DG HUILHG RAWVHV RXUFHYV
UHOIWEBRHGVIR&® HFRJQQHGW[BA QVRIOORZYV

<HDU HQG

TKHUHDIWHU

76 %

$WXQH W KR ZQH S RDVGVH\BH W IRUVBW R S R U WK_DROANDHQHHW
S H Q VIL\RVGHMVD DARVS® U W L FLLGE ®%V K RGBM Q VIL\RZHDW H D V XDURHIX Q H

W KPHH D V X U 8 P M@V KAHR SVHDOMQ RODEX. \DHMERD O F YVO@HBM Q VL R Q
D V \ZHDW& H W H UP\D@HGV X PIJQ B DWR I R Q H UROBRMGEIMRG 7KH
7 RZ QRWR S RRIMY IOREM Q \LL\R\ZID\E D VRIGW X DRUIFR Q W U L\EW WIB B U
ILVEBDU UH O DVRRWHR ARFO@W U LE B \BDRIQWL FHL S ® @RI\ KID WF D O
\HD$WX Q H W KR Z QIR S RUDWL R Q

)R W KHDHQ GX@ H W KR Z Q7608 O DB FR J Q HI\EL[B® @ V H

° D Q Q F UH@\KGHBM Q VIL\RVGHMK Q H W KR Z Q1808 O VG S REMIHEG UH G
RXW I @RZAHW R OWEHHYH ULH G R I\H V R XIWHFOHVE H GV LIRRWKROORZL Q J
VRXUFHYV



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

7HDFKIHIDERQWLQXHG
"H I L Qo I6Q BIHIQNVIRDQ

3HQ VILPE L CBLHDMANG 8 QN &'Gl | H U PX\G | RABZAHW R XDE'EBVH U UJHG R ZV
REHVRXFRKWLQXHG

76%FRQWLQXHG

'"HIHUUHG 2XWIORZWHRIU
'"HVFULSWLRQ RI 2XWIORZV 58 VARKIUWFHV 5H

'LIIHUHQFHV EHWZHHQ H[SHFWHG DQG
DFWXDO H[SHULHQFH

&KDQJHV RI DVVXPSWLRQV
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7KHG H I HWRXIG GRR W V R XUHFGI MVEH) V LURHOAXK OWR.RY KHR Z Q ¥ %
FRQWULEQWWHRRO®IW LOLVEBDU VXEVHWRHKCHAD V X U B B WeIW
ZLEBMHFRJIQW®G G LWHR @M Q VILRIRW K HY KD D GXG@ H

2 W KIHRR X @ MSRILJB/HHIG UQ HIR B YA V R X BIFHNEHGVZ RE® HFRJIQQ]H G
SHQW[BE QVRIOORZV



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

/HDEFKHODEKR QWL QXHG

"H I L Qo I6Q BIHIQNVIRDQ

3HQ VILPE L CBLHDMANG 8 QN &'Gl | H U PX\G | RABZAHW R XDE'EBVH U UJHG R ZV
REHVRXFRKWLQXHG

76%FRQWLQXHG

<HDU HQGHG -XQH

7TKHUHDIWHU

$FWXDULDO $VVXPSWLRQV

(56D QB %

7 K W R S/HD@VQ [ROIDEZ DG MW H UP\LIQAHEER O O RZE WY XDV B PS VS RQWRI G
DGO ULRGD X@/HBIDVXUHPHQW

,QIODWLRQ
6DODQFUHDVHYV
,QYHVWPRIHWW X U Q

ORUWDYDDWLR Y\ PRUWWOEWRIW KK SURY NFBROWNGC DWRH H
X O W LLPID\WWM\K 13 S UR M H/F® ORIQ

&RVRNOLY ID@M XV W B PEOD Q ° H ¢ XILELYHR ML YHHD URCRVRWO LY L QJ

D G M X VE\DPHRI@NOHD QX P BV B BPXIWE WX VWRYODOWX BWUBRBVHYV FRVW
ROLYDGQWMXVIWPH/XWH G

7K B FW XDV D PDSYWLHRGY M Q H Y D O X \R DFBQ G BMRSQ H
D Q\B KHD O F X R DWKNHR $YHDQDVAL IRDDED. VEKLQAH Z H UFHR Q V LALWMKIQMNY V X O W V
RD @ F W XHD[SHLQ/MOEENU | R D RH B Q H



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

/HDEFKHODEKR QWL QXHG

"H I L Qo I6Q BIHIQNVIRDQ

$SFWXBUVEOSWLRQV
(56DQTBUFRQWLQXHG

7KBRQJ WISUFUDREIH WBHMW H RG HERDAGDQY HVVEZPEOWWUPLQHG
E\W KDHF W XIVUREX L O G L QR HENDKRRA® F W XDMDEW B GF X 8 B WW QOVW L P D W
I X W M [USH FUHIDE\R W W K JSH FOW MG ERIBH Q VALRIQ' Y H V W [FSHH@WD 16
L Q10 D VRIIRIFAKD M BV VHOD E BV RGD F R O O H\FXAPLPYORJI\E D S LRADDUON H W
H[SHFWDMPR@WX UFKMXQH H[SH FDAUH & KFFHHMRYWRNOR @H U P

\H D ED V \FKOMDMMX P P D ULQWKAR O ORZDE O H

$VVHW gopvy /RQ

*OREDO (TXLW\
86 (TXLW\
,QWHUQDWLRQDO 'HYHORSHG
(PHUJLQJ ODUNHWYV (TXLW\
3ULYDWH *URZWK
BULYDWH (TXLW\
1RQ &RUH 5(
2SSRUWXQLVWLF 3ULYDWH
,QFRPH
+LJK <LHOG ,QIUDVWUXFWXUH
5(,76
/JLTXLG &UHGLW
3ULYDWH &UHGLW
&ULVLV 3URWHFWLRQ &0DVYV
7UHDVXU\ 'XUDWLRQ
6\WWHPDWLF 7UHQG
,QIODWLRQ 3URWHFWLRQ
&RUH 5HDO (VWDWH
3ULYDWH ,QIUDVWUXFWXUH
7,3V
1DWXUDO 5HVRXUFHYV
9RODWLOLW\ 3URWHFWLRQ
,* JL[HG ,QFRPH
$EVROXWH 5HWXUQ
&DVK

7TKHVH UHWXUQ DVVXPSWLRQV DUH WKHQ ZHLJKWHG E\ WKH V
FRUUHODWLRQ HIIHFWV WR GHYHORS WKH RYHUDOO PHGLXP
DQ DULWKPHWLF EDVLYV

J /RQJ 7HUP ([SH
R $ULWKPHWLFE 5HD




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

/HDEFKHODEKR QWL QXHG

"H I L Qo I6Q BIHIQNVIRDQ
'LV F RXDW/H
(56D QTH %

7KIBLVFRBDBWWARH D VW KWMR S/HDVQ. IRIEZ V. VE\H U F AU RMHRAW LR Q
FDV®R XV HAGB HW H WAGOQWF R DMV X AHKERAQ W U LIEMR®DBP@W EH U V

Z L @& D GIHW KFEK U IFFR@WY U LUEDXIMBIGRKEDRAD W U LIENRIE IKARS/O RA H @ ©

P D GIHW W D W XU\ R X UDRGFWV X DG H VG O Po% Q RGN K FDAMV X P S W KRIQ V
SHQVI®RMQ EX FQ BSR V L D RIOR M MARMH® L QVIRDMNBHG® R M HEWHIGH
EHQISID\W HRIRXU LSHOE®WA P E HUK/H U HWRO-R Q J  W/[HE W FFUDHREH H WRQ Q
SHOQVW®RDQYHVVYZPBGEWRGE ULRSWRMEAW ISR\W HY®NWHUPLQH

W KNHR SWDADVOLIRBLE L O L W

6HQVLRMW WERVEQRUWR S R U WK BRND KHBM Q VOLIRDGE DY MMRK D QLIGINK H
GLVFRERQ\M

(56D QB %

7KHROORZUEYWEMRZ QB VR SR U WK RRIBWKMHS\H Q VQ R E LEOLWWHAW
FDOFXOWD\WHGELVFRP@W DV HOW KDWHR ZQHIVR S R U WK BRQHD W H
W KQHHIW Q V@ RIDE LDO/MVEHRAK @ & IL &H URHD O F X)0\DLVDB G V F R0 QWMDY
SHUFHQWDRHZISRLBWSHUFHQW R I BIKSRIL QWK W G U WHDQWH

'"HFUHDVH &X QW 'LVFRXQWUHDVH
5

UUH
DWH
1HW SHQVLRQ OLDELOLW\
I1HW SHQVLRQ DVVHW_ 76%

3HQVEB QR X FQBBRVLWLRQ
(56D QTH %

3HQVBROQIG X F MRV LWERW RIQOR GPDBRWRWEGHH Q VERMIQIGVK F LD U\
Q FBVR V L MR RIL @ QVERBHHS D ULDVW K56 | L Q D QFH.ROU W



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

/HDFKHUVU 30DQ FRQWLQXHG

'HILQHG &RQWULEXWLRQ 3HQVLRQ 30DQ
3O0DIQVFULSWLRQ

(P S OR\SIBIWW L ALGBEAHL QB H G IS Q. BVQVOKIW X D QH DR M H U \DLWEIHX Q H
D\G HV F ULERBGH 8 R UW LIEQSTHVHE R Q W U LEXBQL\R R REAL JH G

*HQHADZRKDSWHU 7KIBHILBRGW U ISEOXDABLRDD EXOQ 8KBB\WGHFW LR Q

DDQIGD GPLQLEW H$HESE ()(PSOR\MBWK R F\PHR @ D U LLROXXMH VWP HQW
R S W IDRF@V. OVIREOMBH) U W L F (BRI W U L RAWKHD DI K R OHWBIEGD U \
DQBPSORKRQW LELHEXDHHIQG RIDQQKROHVBIGO H S H QREQAQKH
HPSORWRWND® M H U DLFHX Q H (PSORFHR)W U LEMM PRGYDWHO\
Y HV WKL PIS O F\RHQW U LEQBQLARQY W V WD H QWE H\DHIRIDV T INNBHKUU H H
\HD B W R QW U VEXUAY R6BHD M H WDRQIER Q W U LE B WX AR K$HO B E R W K
W KHHP SO RDIQHE P SO RDHHV W D E 8 LW KH{E H UIDZVZ K L AKUWX E MR W
DPHQGE MM QHIMDWHPEO\

$PRXQANGH | LBRIGW U SEXDWIHR QL QMRDU M L E DFFRW & DVWWEW HU QD O
5HY H 6K H YIXFHG HIGRMXHBO D Q V

7KBFKRR 8D UWPHRRY G H|GI\EL[B® @V H IRW K HV KB DHQ G-K® H

7K18\VWHWPV X8 XEODFOL O DEDEFH HWK MW O XLAHVQAL D & HDRHI) W V
UHTXW@MIMDWLQLEWWGVHRMHSRIDJ\E/H
REWD WS 777 HUVUL RUJ




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

0OXQLFBODAQ

6XPPIRBLIQLISFPRNIWOQBLHV

"H I L QUlIEQ BIHIQNIRDQ

30MMVFULSWLRQ

7KBXQLFLBOOR\BHWLUBPHDHP56 ° D®IHOXWOWLSOHGHISQRGHIU
EHQISHOVIGRIRUR Y E B HW B IWQ UG PNHIDEANRHIEMIQ HVIRGB 8P EH U V
DQBHQHILFLBEZBIMV W D EXOQ GHERG\HO D B G HADZD QS50 D R B G KIH
PDQDJHRMG@WSOR\EHWL U BPHNRWB KR GWHO D@6 5,% RDWBURYLGH
UHW L UDI® G R ZV@APE\O R RHMX/QLFLSB A XWD® W K R I D WRHEEH Z H U

G LV WQEXOL F3 B OIEIE BHH U WRKBDDAHKD H PAMRE G W L% HSBLRY LV LR Q V
D UK E NHBFPWM Q G B QKM Q HRAMDVOH P E O\

0(56LVVRSIXE ODR ¥ D L OLDERDHAH DRDKIION O X QH\Q/FN. D\ HRMSE WXL U H G
VXSSOHPH@\R DB TWLRDS RDVEHREWDDBFIBVWK@B5,ZHEVDWH
777 HUVUL RUJ

%HQBIWIRWLVLRQV

*HQHUHPOSOR\HHYWD KGR VR ORGIRFH. FEIQ L U H | L HKR\SHDWRE M G

H O H FRAKLQLF L SSDW W ILF@VMGEEW 8 L J LHERCSHO RE # I RAPHHP E HDUWAWK 18 DWWV H
RIHPSOR\RBKORBIR S O RRWDE X Q L F L & BN MHEHK Q L F L SIRMDWE,

P D\H O HOFRWVR HF R Y H UGIIEF R/IHIGF PDIRSWR HRY HEMG56 (PSOR\HHYV
FRY HUGIGHQUR S RIB QL Q WHWPHGQ L F L B D 'Q BRMA F RFPHHP E IRWDY/5 6
3RO RFH FINQ/& RWH | L POWEHGIR/V L J Q VW FEGN KK Q L F L $ EKIL\F IO V H

W K/HS H FFLRDQON U IDEQIEBA QISQLRWY L & HR 6 \ELHEOHREZO S SVWOW K HRRW K PID \
EHGHVLJQMMB GHMSDO R ZH MR/ S H FELHD@H OLLVP ¥ HWWV L ) QDB/RIDG F H
R11LAHQM IRWH | L DKM HIYRHHGR QUERXGEN WS DIWRW K H Q HHPIS@ R\H H V
Z LW K S DRFDQWWU UBXELSROQ. F D E O H

6DOBDODQYFOWEHAP E HEWD WD U QS QR QS D\ P HXQWVGIHIUH J XOCROQU H Y L W \
RUQF H G\ BDHO Bl R O XRGrHAU W DXMN/HL ®NDYGD F D @/ i BWQHHY H USIDADRGHG

RW KHHW UDR B R P QB Q \EDHULVRERY O WU F O XIG R® D [ ZEDQ MK F K

DY PR XQRHO WOIEKE FW L RSM® B Q P R X IWKKHERW KHHP S O K\QI®)E &
6HFW LRKQD UHRHYFOXGR®BD 0D U\



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

OXQLFBOGDERQWLQXHG

% H QBIUIRW L VAERR@W L Q X H G

6HUY (FSOR\HHWVHLYHIERWH U Y2ZKHDRHPEHQDGGLWRPRPERD\

S X U F KOMHGERUWAWH U VBBIIUQ R\GPD N LR QD G G L WR RQVIUQ. RS IUREGVD K/HH
DG G LWLIHRIQBSHFUR @G L P 1 RNHWKIX U F KRDIVGIG L WLHRQM @S K H
FRQWUUEXWLEBG

JLOQBOHURRIP SHQ V PHELRIOL\REX O\ D QIR WH Q HHUFDSD FPAHIPIE HU V

HO L JWERGINDI\R HX Q H W KCHY H UDDIE D VR QV KPHH P E HKULLWWK WKW H H
FRQ V HAXQ\QLXYIHO D(U LHHRAN X O W KCHY HUDDMDVRQVKR-HPEHU V
KLJKHWRRQV HDXQMQMOH DAQ AP HP EHHWR UW\H UP L WBDMSISG® LFDE O H
)$&ZL BON KM H IRMHKEHH P E HKULLOK\W W WHHB$ & DR | X O\ RW KHY H
\HDY&D R W KJHH W L UH P H Q V& DVIHRIPWERHDW-D READWRIE@ Q H W RHNDK WAK
DPRXQW

*HQHHBPOOR\HHYV

OHPEHUWKWYDQAHDRFR QW U VEXMDREEHK Q H DORBHPEKUMHG
R® D | WAHKE® MDY/ UWHHO L JIRAUHHW L IRHR B QWWHKUBIR BEBI6 X QRW R B/ LUHPHQW
DJH66159%

OHPEHKWKDDB®HDWVWHDR ¥R QW U VEDXUONDRAIHX Q H ZLEBBHOLJLEOH
IRUHWL UIHPGQGWL Y LGXW 8 0P HFKALG/J HW KUHH VRXIOQWV H U SERHONDAMIHJ
W KRH P E HYWU MW L U HIPW B MV F UBLHEGIRB D W KUHH W L UHIABHS B/0 L WIRE O H
PHPEHKUVMHIGNXKQH DWGHVFWHEAHYHEHQWH U SREDDA @RI DM H
RI-XQH GLYLB\W® RM WHW MO®HAH P E HYYMHW L U HIPW BRAH
PLQLPXHWL WHEHMQW

OHPEHUWKRBRUHDRRFR QW U IVEDXWRREAD H P D F K R RWBH VDI H
W K B U LBRIW L U HOPMIOWK FIR Q WW B HINQFSR Q W IXICEM IMETMM W KR.S'W L R Q
L \H O H AWK4-E W L UBHPCHHDIWEAGF D O F X)XO\DVAHKEH Q HD EW VB YRG X Q H

L HW KPHH P E BIUD® F X P XQORD @/GIL WELHRIQ @ B G HD L VWWKIE B \E NWK H
EHQH LLENS D ZG W KIRQOW W XIDHIG R PW LR Q

(ITHFWX ®M PHPERUEGH{OLJIJWREWILWKESG Q HO WWH¥V¥D UR MAHKWH L U
FXUUFKRWHVO PGV LU B AR RQWEWS ,56$GDWHYVFULERKKK S RQK H
DWW D IRQC(PHHO AL WK\HDR VW HU YLFHH ZLWKIHDRWVWHU YLFHH ZL W K
\HDRVHUYRBHH ZLWKRHDRNVNHUYLFH
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1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

OXQLFBOGDERQWLQXHG

% H QBIUIRW L VAERR@W L Q X H G

$ PHPEHKR VLW KLY DB WHD F WIK@®EHW L UHHPLHQ &/D WIGRKED V R U
PRUHDRNHU YALDI'H O MM VID IXOW L P HVWD I F W X DUH.®XBFEHEH | L W

SULWRER O\ PHPEHRUBVWHO LIJIIRAIHWVL  RHRBODHB L WKKDBUHGLW
IRURPRUHDRVHUYRB®WQDIJHWKKDBU HRIDM@HD WWDRNVHUYLFH
OHPEHOLJWBOMEIHURX B\ ZHUWHRW SD AWM IEHK D QWBWWLUHPHQW
HOLJLEERY W\

7TKIDQOEREQHMNMWXWR RIWKHHPEHRROWERIRHDRKKDRIVHUYLFH
SUWMRRIO\ DQG RMWHKHIPEHRYWES®\RHDFHKIRNHUYURMKO\
W K URX QK )RD W® U DU K Q H W KOH) Q K B Q H WLTAK\D B
S H\bI DXUQ OW WPHH P EKNG RBPRUHDR VM H U DLEIHX Q H LAKLFK
F D WWHKE-H Q IDIFEFAULAD O S H\WH DIR M H U YO HX Q H TKIEHQHWIDR@QRW
H[FHHGRMW W®PHIPEHEB&WoHQ HIUIWD\PR Q WK O\

SRODRNMELUHP SOR\HHYV

OH P E HUJUWHO L JWBG MZ IKWHM K B UDHO H D VWW D B @OEQIKGD YOHP L Q L PKIP
\HDRFRQWU VEXWRUABMKKID Y HHDRFRQW U VEX\VOIB JAHPEHUYV
ZLVWKWYDOQHDR ¥R QW U VEXMDLULEGHD L JIIRAUOHWV L LIRHIR B QWMHKUBIRBL D O
6HFXQRWPBW L WDHPMHQW

OHPEHKVWRIXQH KDBWHDVYWDRFRQW U VEXWLEBWWDURHG
D QKGDIGS U LI5RHWV L U HDPARHR WU HE P D U H VID IDLD Hi

$FW PYHHP E HRUDK Q H P D \F K R RWBHH VWL I 1S UWSRHUWV L U HOPVLIWAK H \

F R Q WW RRHINQFGR Q W X IR MBIV R S WILYR Q H FMKBHE W L UEHHRGHAY WA

F D O F X>O\DLWYHEEH Q HD EWWIXR 6X Q H L HV KPHH P ERIWUDG F X P YQORD W H
DGGLWIHRIQE B Q HDLWMKE B VEXW KE-H Q HILLMGE D IZ& W KIRKMWF W XD U LD O
UHGXFWLRQ

$ PHPEAHKR YV LWKLYQH DR M HD F WIKMEHEW L HHPIHQ®&/D WIM\H V F WIQE H G
WKUYMFWLRKRDYV RWPRUMDBWHUYRB H O WMFRVH WDL\ @W L ZH WDKQ
DFWXDUH®XEREHEH | LW



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

OXQLFBOGDERQWLQXHG

% H QBIUIRW L VALRR@W L Q X H G

SULRBXO\ PHPEHEWHW LI QMBRIOR FIH FRIWW H | L ZKWWHHD VI ILREWD H
UHWL WDRAPHIQWHH ZL WK HKRIDAHD VWDR NV HU RUFBQD JALWK HGLW
IRURPRUHDRNVNHUYLFH

OHPEHWDIDHON R L JWRA WIQUAH F HDUHHS XBFHH@GH ML MBI ADHYH DV M/ D Q G
KDYCHOHDVWDBWHUY,LIWHRX QL F L S DO IFWERHERS VMH\HDUHWLUHPHQW
SURY LMISROR AH AHQM IRWH | L MK KRWEQIDIR H P EAHIJM O L JW R B YD IHCH
DIJALWKRPRUHDRW HU YOHME HHO/L JWBO MEIHURX B \ ZHUWHRW

LP S D EWMHKEHK D QWERM W L IHHORLH QRAE R Y W \

$ PRQWHKHI HEDHG X\WR R MW H P E HALRIYW K @ \RHD FKCRNV HUYLFH
XSVR \HDUV R)$&PD[LPXP

W KRS W L R QHDIDUH W L USHPRHYQ W H RDEB/R SEAVW BPHK QL F L S D ORRK O \
EHQHILUMDWRIG RMWHKHIPEH$RVRHD KK DRIV H U BIUAWRRX O \
DQG RMWHKHPEH$EVRHDKKDRIVHUYDLRMMKN O\ TKEHQHILW

FDQBRAVMHGRWRPHIPEHB RV

SFWIPHPEHUQFO X & W H HP\H P E HZWKK\RJ H WOLIWHX D \ DOQBIWHU
DWW DLAHLDUW KHDRNVHU ZILEBHO YDE H Q HIMAWW KW H IRWHKUHKU UH QW
EHQKIHWFUWICHDH® & DERDYQKEQMHD O F XBIMWRIKES PXOWLRODKU
\HDRVHUYLFH

2ZWKHU %HQHILW 3URYLVLRQV

'"HD W RGL V D EIH Y LUAWOS BR Y MWIRH @ E HBUPVH P EIHYWWO L JIRDGH VD EL O L W\
UHW L WIBHURRYGKWS HVEKORVU HIRIDWY H DLVWH DRV H U RIWAM KGH. V D B IZGRLUVINA
UHODMWRE HVDUWGIRMO LIJLEM@GR UG L GD VD EH HQ MNWK BUKHO L J LREWDW H
XQUHAMXFWMIGUHPHQW

-RLOQQYGXUY EYHRURIE W LCRUBMY D L O\DEEDW L JRIBY R PHIP SO R\IHGRW LD O
6GHFXREWLR@QVYRDLEARED® Q Q X BW\D®WQMP R >XSUWRBRU H D Q5L

UHGXOFRHRXOQ WHBW G H YV L WBRHUGR YROGHNHRAMPFIRAAKHHKER P E LOIHAGKK H
PHPEHUHWG6RFBEBGXBHWM HW HIH DRAGRYMH P E HGUHIVW K



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

OXQLFBOGDERQWLQXHG

% H QBIUIRW L VALRR@W L Q X H G

3RVW UHWHQHEIWQ WLSBMARHPEHKW H VDL WK QH OHPEHUV
ZLEBHOLIWERBBHHFRVRWLYLQBU BDMWEH RIWWH PE HWKDO® LY RUVDU\
UHW L UHPH KRR Q WRKO ORI K@EU5$ DJH IRBHPEHAHW L J QDBRIOE F H
RINILFHQEI RWHILJKKWHHRPAX Q L F L 8 D GRERWM ULDRIDHH O HHE WE&KZH B &
FRYHBR@®X U WIHIHW D& MWRMPEHDUNGFO X8 H® E HWW HIHAN IRWH G
&2/$% FRYHBEXQWHWRHMEDEZWO ® X U IDHXBW R BWRHPME HU V

D7KR2/$ZLE® XVSHREPEQZMRWVHQ GO Y MBIWKDQ KRZHYHU
DQQWIRBLIFPDEH UD QWR BU UHDNHUKIDMRA2 /$LV XV S HQIGH G
ILUNQW BDASP DEH JLDQ XD U\

E(ITHFWKDN WKt /$LVGHWHUPLQR@& RIWKSHODIQYW \HDU
DY H UDW¥HH V WP MBI MAVOKHNMYY OLP IWBYGE (RIIH - WR SOXV
RWIOHHVWIHU RODWWKR3Y 8 QF UHRDWHRMWDOP X FURDVH
SUHY L RRBEDO KSHO DIQ YW'H  \HYDHUULBRIHH V W B RIG MWWOKHUMYY OLPLWHG
WBUD (RIIH WR

F7KI&2/$ZLEELP LWRAIGHUVW RIW KPHHPE HDUQ @ X B Q VELIR@H I L W
)R W H W IDUQHEHH\Q H | L ZIKIRU H WR GRHEBH | R X \ \HD U K L iK
&2/$L\BD\DEOMRG Y HIRX UWBIU R Y L&/H RBDULE HE R ¥ HE®!
OLPLWWHICHUVW 7KHOHPZWEE QG HD B Q@ X\ ROR U H@/\KHD P H
PDQ @N2/$VZLWKNHQRYQORHY IRU IRU

IRU IRU DQG IRU

(P S ORHRMHENEIGQ WIK WP V
$WKKQH Y D O X G\ WWRHER O O RZR. KA RZX H AR Y HEAW GEHH Q MV WP V

0(56 *HQHUDO (56 ROLEHH
SHWLUHHVY DQG %HQHILFLDULHV

' QDFWLYH 1RQ UHWL[UHG OHPEHUYV
$FWLYH OHPEHUYV
7RWDO




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

OXQLFBODERQWLQXHG

&R QW U L BBRIQIMRLQIX H G
"H I L Qo I6Q BIHIQNVIRDQ
&RQWULEXWLRQV

7KBPRXRJNP S O \GHEP S O F\RHQW U LEEDXEHH FHYW D EXOQ GFAERGS\HO D Q G
*HQHADZOKD SWH U*HQ HWMDHO RX HVWOWW K D QH DRV H U DIFEHK Q H

D UBIH T X IMRR® W U L ERAW KIN DO CDUOWIHAR Z @ S WU R YRL&GH $
*HQHHDOORYHMMAR UMKDQHDBW HUYOL\RH X QH DUBIH T X MWRH G
FRQWULE>XRWKWDO UKMWRMEZ/$SURY LYXRG@DFH W\

7R ZBR QW UL BIXDRWAR Y HHURMSO B\ KRG OW H UPD QG H S HDFGHK@W \
RDOD®QQEXDVULAKHHQHYDOHPEDDPH QAP R XRIWK HFRR-DQWULEXWLR
UHTXLUHPHQWYV

JRUPSORRKRMWIMHGHKIH Q XMW IR ZBRQWULEXWH@ KHDHQ GH G

“XQH ZKLREDV RID Q Q KRR OHYM\E RROUDP S O REIR M WXIGI@M KIH

SROLFHMQIMMKARZBRQWULEXW HQVKH DHIQ GH® H ZKLRZOV
RDQ QKRVHIMG RO O

1THH Q V/ILPE L §Y WH W
7 K W R $WHDQDVQLIRDQEZ D& MW H UFP\D @ W& D@ B DBMILR R B RH % Q H

D QGR OIRKWAE MRS Q H XVLOHROORZEWY XDVUVRPSWEEQWMBGO
SHULRGWO X@QQ/HBIDVXUHPHQW



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

OXQLFBOGDERQWLQXHG

"H I L Qo I6Q BIHIQNVIRDQ

IHMHQV/ILPELOYWHFRQWLQXHG

6XPPDU\ Rl $FWXDULDO $VVXPSWLRQV 8VHG LQ WKH 9DOXDWLRQV WR
WKH -XQH PHDVXUHPHQW GDWH -XQH YDOXDWLRQ URO
(QWU\ $J ,QGLYLGXDO (QWL

$FWXDULDO &RVW OHWKRG ¥R\ W pH Ny

cl==T
MR
TIT|O:0
OlOc
s|ovo
(e}w)
Yoo
(&)

V
$PRUWLIDWLRQ OHWKRG /IHYHO 3H OO0 ° &0ORVHG
$FWXDULDO $VVXPSWLRQV
,QYHVWPHQW 5DWH RI 5HWXUQ

,QIODWLRQ

* DO (PSOR\HHYV WR
SURMHFWHG 6DODU\ ’QFU%Q%H_}L—ZH JLUH (PSOR\HHYV W|R
ORUWDOLW\ ° YDULDQWYV RI WKH b3 PRU
ORUWDOLW\ WKH L RYHPHQW VFDOH XSGDWH WR WK

PSU
03 SURMHFWLRQ VFDOH
&RVW RI /LYLQJ $GMXVWHHQW&2/$ LV DVVXPHG DIWHU -DQXDU\

7K B FW XDVV D PSXYWLHRGY M Q H Y D O X D)\R DFB® G BMRGQ H
D Q\& KEHD O F X R DWKNHR S9HDGDVQL IRDDED VIKLQAH Z H UFHR Q V LALWMKONY V X O W V
RD @ F W XH[$HLQ/MOEEU | R D RH B Q H

7TKIBORQJ W/[ISbIFUDREHH WBHMWW H RE HRDARDQY HVVEPBOIWWUPLQHG
E\W KOHF W XIVUREIX L O G L QR HEADKRRRG® F W XD BW B G F X @ B WW QHIV W L P D W
| X W K USH FUHDE\R YA W K PJSCH FOWM MG BRIBH Q VA.QRIMQ' Y H V W/ [FSHH@W) I
L Q10D VRIRIFKD M BV VHWD E BV RGD FR O O HEX\PLPYORIE D S LRADDUON H W
H[SHFWIDMPR/QRK UFKIHX Q H H[S H FAUH 8V KIPFHMRNFRAIOR @ H U P

\H D BEVD V \FFOMDMMX P P D ULLQMHGR O OREZ D& O H



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

OXQLFBOGDERQWLQXHG

"H I L Qo IGQ BIHIQNVIRDQ

IHMHQV/ILPELOYWHFR QWLQXHG

H P
/RQJ 7HUP 7DUJ %&
$VVHW &0ODVV $00RFDWL§g@L bl

*OREDO (TXLW\
86 (TXLW\
,QWHUQDWLRQDO 'HYHORSHG (TXLW\
(PHUJLQJ ODUNHWYV (TXLW\
3ULYDWH *URZWK
3ULYDWH (TXLW\
1RQ &RUH 5¢
2SSRUWXQLVWLF 3ULYDWH &UHGLW
,QFRPH
+LJK <LHOG ,QIUDVWUXFWXUH
5(,76
JLTXLG &UHGLW
3ULYDWH &UHGLW
&ULVLV 3URWHFWLRQ &0ODVV
7UHDVXU\ 'XUDWLRQ
6\WWHPDWLF 7UHQG
,QIODWLRQ 3URWHFWLRQ
&RUH 5HDO (VWDWH
3ULYDWH ,QIUDVWUXFWXUH
7,3V
1DWXUDO 5HVRXUFHYV
9RODWLOLW\ 3URWHFWLRQ
* J)L[HG ,QFRPH
$EVROXWH 5HWXUQ
&DVK
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JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

OXQLFBODERQWLQXHG

"HILQ%IBQ BIHIOVIRDAQ

IHMHQV/ILPELOYWHFRQWLQXHG

7 KHVHWXVMX P SDAUK @& ML J KEAWM BHD IDINVARYOVD R ISIHW E R QDWFVRIIQL Q J
FRUUHB D WRRH Y HO RS H OROQQ W [H5WHFFADHRGE H WBeHMW H R\WLP D W H
DULWKMDHMW VY F

'LV FRXDWH

7KIGLVFRDMWWRH D VWHMKHR B/HD@VQ RIER VS IZPW S H U FHQHV

S UR M HRAFDIVIB® X V V@R H W H WRGHD\HF B REAMY X WHIGR/Q W U LIEHNRFPQ R Q V
PHPEHRU®E D THV KX U FIRQW U UDDVBRRAD W U LIE)RW KRRS\WO R\H U V

Z L @& D GIHWW D W X)W RXIW DDMEHFW X DAJHL W € O R4 M\HRER/ K DWH/ X PSWLRQV
W KSH Q VS B RQIGVX FQBI®R V L WD R Q R M MARMHYGD L G\DREDOINBHCGS@ RMHF W H G
| X W EBID HBID VP H R MW X U USHOQ®! P E HAUQGH U H WRKOHR Q J W [FSUHAF WWDHRAH
UHWR@BQVIRMQYHVWPHGE RGO U LRSWRMEFRWISB\W HY R V

GHWH WRARSHDOWOIRKELO L W\
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JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

OXQLFBOGDERQWLQXHG

7RWDO 3HQ@WOUIRD)LGXFLBEW 3HQVLRQ
JLDELOLWMHW 3RVLWLRQELOLW)\
0(56 *HQHUDO 8QLW D E D E

%DODQF+XQM RI
&KDQJHV IRU WKH \HDU
6HUYLFH FRVW

, QWHUHVW RQ WRWDO SHQVLRQ OLDELOLW\
'LITHUHQFHYV EHWZHHQ H|

TIFA~A Tl LA

&KDQJHV LQ DVVXPSWLRQV
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV HPSOR\HH
1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWV LQFOXGLQJ HPSOR\HH
UHIXQGYV

$GPLQLVWUDWLYH H[SHQVH
2ZWKHU FKDQJHYV
I1HW FKDQJHYV

I+

%DODQFHOM RI

7RWDO 3HQ@WOUR® )LGXFLBW\3HQVLRQ
/LDELOLWWXHW 3RVLWLRQELOLW\
0(56 3ROLFH )LUH 8QLWV D E D E

%DODQFHK QM RI
&KDQJHV IRU WKH \HDU
6HUYLFH FRVW

,QWHUHVW RQ WRWDO SHQVLRQ OLDELOLW\
'LITHUHQFHY EHWZHHQ H]

TIFT AT LA

&KDQJHV LQ DVVXPSWLRQV
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQVY HPSOR\HH

1HW LQYHVWPHQW LQFRPH
%HQHILW SD\PHQWV LQF

$GPLQLVWUDWLYH H[SHQVH
2ZWKHU FKDQJHYV

I1HW FKDQJHYV

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

3HQVIBRRRQWLQXHG
OXQLFBODERQWLQXHG

"H I L Q% 16Q BIHIQVIRDQ
1TH3HQ VILPE L &Y WA W
6 HQ V LRW YQHEM Q VO.IRDCE DY MMRK D QLIGVNGH. V F B R Q/\M

7KHR O O RZUW QW K '/ X/ QQu KBV Q VOLLRBE IDQY MVHINO F XOOMLW KA. V F R R §/\M
R DYHO¥KDVWRZ Q@MW Q VAIRIE DYNVMXEKELWHFHDOFXODWHG

XVLRGELVFRPWWMDRQHHUFHQWDRZ ISR L RWR QHHUFH QW B LHKHRIL QW
W K\ @B U WHDQWH

'"HFUHDVH &XUUHQW 'LVFRXQW SXFWHDVH

RQ® OLDELOLW\
D O

U
RR DVVHW
H[)LUH

3HQVSB QG X FQEBWYLWLRQ

'"HW D L Q HREU PIDE\RMRMEIH Q VA RRIQ (B\K FQ BBR\V L MWD RIDL Q DVERHHS D UD W H O\
LV V X546 | L Q D QFH.DROU W

SHQVILFEY QMG IHUZH® IORIBMVR XDRKEYVIHU YR RAYHVR XUFHV
SHODMEH®@ VLRQV

)R W K HDHIQ G-KK@ H W KHHP S O RIHHAUR J G HIIVBL[S® @ V H IRWKH
0(56 *HQHMRODW G IRWKMH56 3ROLFH QUK P SORUHERUWHG
GHIHBXWGORIBYI ORBW V R X WHOHNEH GV LIRRIWK RO O RZR QU F H V

0(56*HQ HYDLON

XWHO R
UFHV 5

TS

2 VHG ,QIORZV RI
X VRXUFHYV

&KDQJIJHV LQ DVVXPSWLRQV

'LITHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH

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

&ERQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH

OXGLQJ
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JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

OXQLFBODERQWLQXHG

"HILQ%IBQ BIHIOVIRDAQ

3HQVI[BG QNEG IHURZKN® | ORIZMVR X DBKBVIH U UBID RAYHVR X UFHV
5HO DMRH®@ VLRRXYWLQXHG

$PRXQRAWIOH56 *HQHE@IOM SR HIGI RUMGOREY I ORIHVRXUFHV
UHO VEHGVZROM HF R JQGHIGVH[BE Q VRIOORZV

<HDU HQGHG -XQH

7TKHUHDIWHU

0(563ROL)EMBH) LW

XWHORUVHG ,QIORZV RI
UF S5HVRXUFHYV
&KDQJIJHV LQ DVVXPSWLRQV

'LITHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH

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

&ERQWULEXWLRQV VXEVHTXHQW WR WKH PHDVXUHPHQW GDWH




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

OXQLFBODERQWLQXHG

"H I L Qo I6Q BIHIQNVIRDQ

3HQVI[BG QNEG IHURZKN® | ORIZMVR X DBKBVIH U UBID RAYHVR X UFHV
5HO DMRH®@ VLRRXYWLQXHG

$PRXQWWKH56 3ROLFHUSHQ LWH S R D V& H GH IRIXMAE R0 | O RZ V
UHVR XGROHNEHGVZ ROM HF R JQGHIGVH[BE Q VRIOORZV

<HDU HQGHG -XQH

7TKHUHDIWHU

'HILQHG & RQWULEXWLRQ 3HQVLRQ 30DQ
30DKVFULSWLRQ

(P S OR\SIBIWW L ALL@/BEHL QB H G IS . BVQVOKIW X D QH DR M H U \DLWEIHX Q H
D\G HV F ULERGH 8 R UW LIEQSTHVIHG R Q W U LEXBQ\R R REAL JH G
*HQHADZRKDSWHU 7KIEHILBRGW U ISEOXDABL\RDD EXOQ 8,KBB\GH FW LR Q
DDQIGD GPLQLEW H$HES ()(P S OR\MBWK R R\PHR @ D U LLR)XMH VWP HQW
RS W DRQV MERO®H U W L F(LPSSIORMAHRK H U H DVUN U DIWERK Q H
D UBIH T X IMRR@® W U L E XRVW K N D DAXWIR K& /$ S UR Y L VLIRHUAD R
HPSORPBWFKP SOR\ARYW ULERIWHK IDIQRQ XREHVUBGDQBPSOR\HUV
FRQW WEHEXIWHHDIR G RIDQQRROHVBIGOGH S H QREQVEEP S O RWRW\D O
\HDBWHUYDLRHXQH (P SORWRQ W U LB XIHPIPRIG\L. B MAHNIDIILGO H
HPSORRIQWULERBWQRQ@YH VW B HQWXKHMDHUREE V \I HGM KU H B R Y
FRQW U LVEEKWWRIFMQ BV HWIPQ/ER Q W U L B K WX RQHB®! KSHO EQE R WWKK H
HP SO MGHEP S O R\UHHY W D E\W\KKHHOGH/DIZ & K L DKM E NHBFPWM Q GEH Q W
W KHQHSMMHPEO\



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG

)

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

3HQVIBRRRQWLQXHG

'HILQHG & RQWULEXWLRQ 3HQVLRQ 30DQ FRQWLQXHG

$PRXQANAGH | L PRIGW U SEXDOWIHR QL OIRDO MW L E DFTFRW & D\YEW HU QD O
S5HYH®MKH YLFELHG H CRAMDXHSKO DM RZQHF R J G H|QI\GLB® ®V H
IRW KHV KDL GG H

7TKB\VWHWPY ODSXEODKFO\L ODEDGFH DWU MM O XLGHMMW D & HDRRHD W V

UHTX

VggSQHELI:Q]W
REWD WS 7 7 7

D RIORVE IOFRDQG/P L Q L E WWHWHH/GV H R W H S RIDWH
HUVUL RUJ



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVS@BDPRQWLQXHG
7RZBODQ

30 VFULSWLRQ

30DQ $GPLQLVWUDWLRQ

7TKARZODPVLQJIOH HE S O MWHEIS HOWIQRME P L Q L E WHAREZ® |
0LG GO HMMW QED\WWKRIGR® FFR U G DWRAR Z @ K D U \M HHUF WX © M

W KR ZBV W D EMSLHQKMWE IRVQAR. V& K W LI-DAMW U X VW H H

$VRIXQH W KR ZQR X QIFG R SDAHSG DA B YHVVERBOMDWHPHQW
36| RW KR Z®O DTK H3 6X S G B \8HD QSSHHUEP L \DWIL\EDWBI\AKHPBIL QWDLQLQJ
W K IR DROIVQ F U HIDW\WPMD KRIQ W UYRROGDDL\R DESD WA W I IX Q1L GTLHTQMAGRL W \
PHIDWQWLFESDM HGNHHYLSELESOH P H B R@W/MRQHGKI L/ B\ U
3OMBPEHUVKLS

$VREXQH SHQ VI ®REP P E HPRQBRMWHR® ORZLQJ

OHPEHUVKLS 6WDWXYV &RXQW

,QDFWLYH SODQ PHPEHUV RU EHQHILFLDULHYVY FXUUHQWO\ UFL
,QDFWLYH SODQ PHPEHUV HQWLWOHG WR EXW QRW \HW UHFI
$FWLYH SODQ PHPEHUYV

% HQHILRWLGHG

7KHROORHQQJILE QBHQYSILRWY L ¥ HREAMV D EDQRBE & P H Q 6 H®
RUGL RIVQHEIRIZQR XQFL O

30 3@ UW L FRBPRHRQVW HUVDR IW KPHR Q WL Q F Z GVWREIR/O O RW KO J
G D RVIKIL U(® H FRV HLGF D QRSH/U WHLP ISFDRR MHGMF K R R ©D U WCPURHBRWD L J LE O H
WERD U W LLRW SBRE B0 XK L EE O RWBEREQWUD QW V



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRPRQWLQXHG

7RZBODERQWI QXHG

% HQKIURWLFRHBWVLQXHG

7KARZ®OBQRYEBEAVGRQD BLABHARMIQ H KL \RO DIOME UHSDUWPHQW
PHPERDU H WLKHHUG/DR W RHR Q MRIO O RV KEHP E HHRPA'SORW LR QR V
VHUYLAMKHHPEMB LOYKEUH S D U WPIMVO \ RQOPLUHSDUWPHQW
VHUYWWRMHGE HWHURD@®M/ HU Y LEFK RRIG D U WPY\NOQWR®IEDGI ULFD O
PHPE ®PDOW H WLHHUG/DIR W KHR Q VRIO O R KRBHIP E HRLRIF/S O RW LRIQ U V
RIVHU YEX@QROWD WKD OH ZLWKY\HDEWHUYBRKEOR B NPVH P E PV

U H WALHUHHUG/DR W KPHR Q WRIO O R KFERIP S O RW L\RIQ B W H U YELR@YRG\D W H U
WKDIH ZL WHKIODRNVHU YLREOD ®E P E IR DW H WWLHHUG/DR W KHR Q W K
FRLQFZG\RIR\O O RZ IPGHP E HOUMW D ROP H@WWIKNHDRNHUY LFH

7KRRURBBW L ULEBHHRHHQAMNW H UPYRIOHOR 2V

SROLHBDUWEHRBWHU V LIOHWKDQ\HDBRVVHUYRFBIYHUDJH
FRPSHQWPXWWREAPRPASOHWWB@RRQWKWHUYLKRD[LP XM Q HRUW
PHPEHKUVH®/ KO\ LV RDYHUWHRRARSHQVDWLRQ

JLUHSDUWMHPEWUY RDYHUWHWRMSHQPRX®WREOR P&SO\HWE @ G
PRQWKVHUY WRRDQPXFHQHITWDOVRIDYHUPRRASHQVDWRRQ
SDUWLHMRS Y U'H S D U WP INEHND \ RQQLUH S D UW\PHIQWN\ H
FRQVLGHUHG

6 F K R&ROV W RIRIZBED @) &F K REOH UAHFPBOHUY RIDYHUPRIPISHQVDWLRQ
PXOWIESPRPISOHWHE Q@R QWKWHWUYLIKAD[LPXPMQHRPWPEKUVHG
DIWKO\ LV RDYHWRRSHQVDWLRQ

SXEORBNMPEHUV RIDYHUBPRMPMSHQWPXWWMWREB\GRRSOHWIB® G
PROQWRMHUYIZRKHD[LPXMHQHRILW SO RKHHMIG-KN O\ LV R
DYHUHRIMHSHQVDWLRQ

$YHUPBRIP SHQ\LMHL RQMGPH P E HUYINW UDWRY Y Q KD O QG Q@ WWWXKIH
SHURRMK  BRRB VHKMNBARYHNQX BKY H ULDJIH KH VW

,QO LR MW IQHR U PRWPE H Q HDBLRAD R PHLPHH P EFMH O IBS MIQ WLRTQWR Y L G H V
X S RIQKPHH P E H®K U MR 10 FRQW LEDQ B SSMINV D ElQ WW R/BVS R X\QHW L O
UHPDUR WDBH S H QRXH.QWE Q MK W VWD HQ 2 W KPIHJP E HPUDMH O HDF W
PRGLIADNGH I X QG



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRPRQWLQXHG

7RZBODERQWI QXHG

% HQKIURWLFRHBWVLQXHG

OH P E HRIW KRB0 RYH UPHH P E HAKVK D YFHR P S O\M WIBIDER M H U \DLJEBU H

Z L W KILYQHH D B W K I9IRW RIIMQV L UGHTPW EB\WO MAFRNVH VHDAHGK WWHWLUHPHQW
EHQHANWH UPY W BB/ HG LR GEDN G XRHGHUDBHD FKDBWHFHGLQJ

W KQHR U RIBIQV L UG-CPVMRDUAN LECH\ R EHR U RIBIQV L IDHIRIMD QW@ RASHGI P LW W H G
E\W IO SO LFREOEPW 1 D B QU B BIP GOE5/% O LI DVEYMADQ B TIHGW

TKHRZQODQFOKGWY EHHOQ MR &NP EHKWD YAFRPSOWWHEDB BV

VHU YDLBWR WHDLO/M\EFOMH® R Q VDKW O L JWHRG HF HI.LYWD ESLBD PW R @VG/H U

6 RFBB G X UILKHEH Q H MNNVEMH P E HOUQuY OLIFW UXW &HD RVIGIL V D BLQDAY W\

SD\DEPRPH G L DMWMWHKORKGUX F YWRLRRO DEKHE UR-H P E HGJLW D EELHOQ) M UM V
RVNDODU\

TKARZO DL Q F OB HYV U H WIS RXEHIMO MR OR ZV

SRODEH3L UMHPEHUNKISUH UHWHRGEGRAGWOV RIWKIHQVERQHILW
SUHYLEBEXVDWIDEBEQWH®D UXQOWK BUBH S HFE&H Q ®UWPHI® EIHWU
HOLIAXE®RPSORWLRRQRNVHUYLFH

2 W KMHHUP E HUAK S UH U H WE_R®I IHFLGMN/O VR IW KSHH Q VEIRQISILM/Y LR X V O\
GHV F ULHEGXEWMGE&R QW LHQJ A X WD B @R UOSW L BB DQ U HPFHVQRW

0 H P E HJUKHO L JIL IRVGXHB UZL W KILYOHH D B WV K 19 IRW RIBQV L UGHPH@IED VY H
FRP S ODIOWHEBADR N HUY L FH

'"HDVE K Q HD UINY/S BR Y EGMIGHR Z @0 DK 6 H DEMIQ IS WL IMREIH W L ULFEP H Q W
UH I XRIKEP S O FDFHFHX P X OXD\W BWHR X ¥ H @\ 18 D D E, QW KRIVWHIKGH D W K
EHQHRX\VEE HWHUPGOING UIQE KR H Y BRX\D J WKSKH DEMIQ IDIIVWAH U

UHW L UFA-HDMUPWERGRD Q Q ¥ IK\R \ERVDKHH P EH U

&RQWULEXWLRQV
(PSOR\HH DQG (PSOR\HU FRQWULEXWLRQ UHTXLUHPHQWYV DU

+DQFRFN ZKLFK PD\ EH DPHQGHG E\ 7TRZQ &RXQFLO RUGLQDQ
RQ DFWXDULDOO\ GHWHUPLQHG SHUFHQWDJHYV



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRPRQWLQXHG

7RZBODERQWI QXHG

% HQKIURWLFRHBWVLQXHG

(PSOR\HHVY DUH UHTXLUHG WR FRQWULEXWH D SHUFHQWDJH

3ROLFH
YJLUH
3XEOLF :RUNV

7KHRZ8VW D EFORYE RFRQW U LEXVWR@ @V W X D&H W E OPRQWGLEXWLR
UHFRPPHER G A GH S HIFAMQDNW D FW X DG H VOIQPR Q WE LLEWWHR Q
HV W L BFPW MG H W Q DY FHR VRAEVH Q HH DW B ¥$® P 8 P E KXW WKH

\H DZJL VDKD G G L VDIPRRQADAVQ D R @XQ | X QEEAHFGJX HIBE 1) @ MIM\H DHQ G H G
-XQH WKIRZPDRQWULEXW HEBWR KBI® D Q

,QYHVWPHQWV
S5DWHHWXUQ

)R W K H DHIQ G-KX® H WKHD QRRQH\ ZH LUKRUBHBWR(E B Q VS RDQ
LQYHVWPHRBW Y VA RMQ Y H V W[FSHHGZENDIY 7KRRQH\ ZH LWIXRAHH G
UHWH(S Q HIVOY HIVV B/ B IRW FODHRNE B Y H V W [FSHHABAGHM XIRWWIHFBK D Q JL Q J
D P R X QRWWX.IY®IW W H G

SHFHLYDEOHYV

$QHP S O R\HHAH LIVMEW H REEXWKIRRIQKHE URDV D GRH3XIXVW DQG
ZDUON®FOX@HSBDDQVHWV



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRPRQWLQXHG

7RZBODERQWI QXHG

1HSH QVAIRIELOLW\
7KARP SR RHOKHEM Q \QIRDEDVKIOM. ZHWHWROORZV

7TRWDO SHQVLRQ OLDELOLW\
30DQ ILGXFLDU\ QHW SRVLWLRQ

7RZQuY QHW SHQVLRQ DVVHW

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI
SHQVLRQ OLDELOLW\

SHQV[[FR QMAGIIHUZH® IORIZNVR XDRIYVIHU YBII® RAS HVR XUFHV
SHODVMBH@VLRQV

)R W K H DHUQ G-H® H W KHR ZQ HF R J G H]®\GLE® RV H $W
-XQH WKHRZQHSREMWHBRXMWERRHNRRUFHY IRGLITHUHQFHYV
E HW ZSHHRM B BEBFHVGKIDWDQ L Q J V

7KIG L1 1H UBHWFZSHUHROM B PIBFVEXDYCH VWD U QMDH ¥ R J @ IYJHHG\H D U V
LO@FFRUGDWRBURYLREREN 7KIGLIIHUBRWAM[IS® FDAQEE W XD O
H[SHULHQEHH | HEIMK D QU®V V X P SIVUHRIG R J ® IY[NMEDHY H UD[SHH F W H G
UHPDLQHQWRIPES®D UW L FAKSIDARN V \HD U¥VK LR/H D Q\KWWGL I THUHQFH
EHWZHHSHFWOIGFWMPSHULBQBHKHI ITHRWKDQLEBVVVXPSWURQV
HIlHFWLHYARO\QR PHHGS LDWH O\

5H VR XU F3HV R
HF

'LIITHUHQFHY EHWZHHQ SURM
HDUQLQJV

7TRWDO




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRPRQWLQXHG

7RZBODERQWI QXHG

3HQV[[B® QNEGI IHURZMN® | ORIZM VR X D BIBYI H U UG RAS/HVR X UFHV
5HO DVRHG VLRRYWLQXHG

'HIHURKW | @ VAW R XJBFOHNW KR Z0 BB QVERA& HFRJQGHGV LR Q
H[SHQVRIOORZYV

<HDU (QGLQJ1IHW 'HIH
-XQH ,QIORZV

7TRWDC

SFWXBYVNBOSWLRQYV

7KHXQH WR®PQVQRDEZDBGWW HUPVDQH@&KXROORZEYXDULDO
DVVXP S RMIAEE U LLROGD K@HBHDVXUHPHQW

$FWXDULDO $V°
'QIODWLRQ
6DODU\ LQFUHDVF

,QYHVWPHQW UDWH RI UHWXQHW Rl SHQVLRQ SODQ LQYH
H[SHQVHV 7KLV LV EDVHG RQ DC
LOQIODWLRQ UDWH RI DQG D U
UHWXUQ RI

& H Q \GOMMDWF R O O B RWXGH D Q®U R M WRWHHE DFFR UGWR R Bl

YDOXDWHRRIWDBKXPSWLRQV

ORUWDOMMWWHD VRIGXE 3XEGHWLUBOGBOIRWWDDEWMSE RURP
WISHR FLRIBRW X WIMWWNY X DU\ $ OWD & H MH R M BiF VHHIGD WUWLR® D O O\

ZLWKD@BH 6HSDDRWKDWERWW D Q QONMVBPEAHNRY H G



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRPRQWLQXHG

7RZBODERQWI QXHG

$SFWXBVVNOSWRRWM QXHG

7KK D O X Wy WRHQDHANWE H W H U\R K Q IFDR RKJ H RDW M S H FWHH/BXIWE H
S O DI VRIYWWUQHH [WIHD UR U H W D\DE H M H Q H WKDM\ BHO 6 (FRQRPLF
6 FHQ PHQ R U RoD RARICH KALR/G M/BUHD RIBHH WDXVUUX P W Y RAIRH SHU
\HDTUK H QW HDEHY XM E B VRI@/ KR O O RZQ Q QDQ/AIEO/0 R FRWIBR® Q
DREXO\

$VVHW &ODVYV $OORFDWLRQ

(TXLW\
,QYHVWPHQW *UDGH %R
+LJK <LHOG &RQYHUWLE
ORQH\ ODUNHW
+DQFRFN ,3*

7RWDO

7KHWYSHUFHRQMKH H W R M HRAVOL R Q WRRES L V ZKLFRU MK H
E D \RUW KKH) G H ULGD LADMW VR B KW L RSHBI D U

O0XQLFERQ®WH
7 K LLVDIMED VRIQY K6H3 0 X Q L F %RI@< H D-W JKU D 6 BIWQIG H [

5HWLUSIPHQW
3RODP}EUHS D UWMHQHAF R WAR. RO OREDE O H

<HDUV RI 6H SHUFHQW 5H

JHVV WKDOQ

RU PRUH

$OONKHUV DWIOHB YK L KIQ UH &GB&HHE UWNMDMD LODEOH



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRPRQWLQXHG

7RZBODERQWI QXHG

$SFWXBVVNOSWRRGM QXHG

'LVDELOQEMGHQFH
BQLWKWRUNHUV/ DEOH

7TXUQRYHU
6DUDMREDH DEOH

ODUU LSV MXPSWLRQ
RPDOHVRIHPDDUWND UUZHRE OIIRWH DR U GVHKW & H.RIDVWEHR X V H

([SHQVHV
SULRD Wi S H QWRIX/QWAR IQHH D WHK\RWXG@ RQGD UV

SDUWLHAWDQW
TKKH[SHULBWRKBNUIRURHGUHS UHWVKRWYHFARMS UHKUIQYIRN H
W OHF W XIDW\LDROSWRWRIE® Y H

'LVFRYDQWH

7K 1B LV F R RRMMARH D VW BAHR SHDAOVQLIRIDEA M. W\ 7 K 18 U R M HRARDLVRKQ

|OR XV HAGR HW H WPKGD M F RVD@MAV X RVKBR Z R Q W U LEXGVE @ YW@ X H
IRO \REZX UUKQ®E R O LU5D VAHAH K PWI X P S W ISRH@WS_GRIIQ BK FQ B W\

SRVLADROR M MRADH® L QMRDMNBHG® R M HEWERED 1S D\W HRIFXU UH QW
SOPAPEHUNG® K IFHHDS R LAKM D W VAHNSH R M MRKGHHS O BRWHG. FLSD O
ERQU®RIH ZRX®DBY¥EH KXY HG@VKIHH Y H O RRSIW HEBDM QG BlBG LVFR X QW
UDDVMAHKIRNY. @WWH U DMWED VRI@/ K6H3 0 X Q L F %RONAE< H D+ JKU D G H

5D WGQIG H [



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

7RZBODERQWI QXHG

1THH Q V/ILPE L § Y WH W

&KDQJHV LQ WKH 1HW 3HQVLRQ /LDELOLW\ $\
,QFUHDVH 'HFUHDVH

7RWDO 3HQ3QRQ )LGXFLHDW\3HQ
7RZQ 30DQ JLDELOLW\1IHW 3RVLWDEQOLW

%DODQFHV DV RI -XQH
&KDQJHV IRU WKH <HDU

6HUYLFH FRVW

,QWHUHVW RQ WKH WRWDO SHQVLRQ OLDELOLW\

'LIIHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO
H[SHULHQFH

&KDQJHV LQ DVVXPSWLRQV

(PSOR\HU FRQWULEXWLRQV

(PSOR\HH FRQWULEXWLRQV

1HW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWVYV LQFOXGLQJ HPSOR\HH UHIXQGV

$GPLQLVWUDWLYH H[SHQVH
1HW FKDQJHYV
%DODQFHV DV RI -XQH

VLRQ
\ $VVHW

6 HQ V LRW IHEM Q VO IRICEW RK. DVQLIGVVGH. V F B R Q/\M

7 K HR O O RZU 19\ RMAVIH Q VAL IRIE E D OWX)OMDLWPHCGEL V FR D@ DV
ZHOE® KDWKIR Z Q@MW Q VOLIRDEZ FOX_ &\ L WH UFHD O F X0OVDLWELGY F B B @AM
W KDWQSHUFHQWDMRZBHBLQRW QSHUFH QW KLH KHRL QW K V& H
F X U WHDQWH

&EXUUHQW 'LVFRXQW
'"HFUHDVH 5DWH ,QFUHDVH

1HW SHQVLRQ OLDELOLW\

7KEFKHGBXD QUER Z QVIH Q V/LRE L O ISR K H RV QRQWULEXWLRQ
D QB K6HF K H GRX,@F H V VB Pl WQ@WS H V HDQB/B H B O O R KR VW\HRVKEHD V L F
ILQD QJRADWHPHQW V



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

7RZQ D'HIL Q&R W U IBEXOML R Q

SOMAPHVFULSWLRQ

7KARZQPSOHPH E@WID&EQ W U L E XIVEIOR@L VKBDU DY XWKRUL]HG

5,%/ 7KI3WOFQYPBWRZOD @ (65,D Q33X EOR B N\H D P VMAHSOR\HH V

IXO0 WILPHOL\DSD WBRBQYRZGIPSORQRIVILOZDWKHIUHFRIQLIHG

FRO O HEFDVUDHKQIL &L URIQ D | WK 0\ 7TKHRZHILQ&ERBQWULEXWLR
D3OZOWVWDEXQGKEBGHFWLR®QIGDGPLQLEW HI$HES (D QG

WKHR ZQ (PSOR\RBWF KR RIYVAMR QD U LRXYH V \R B WQIRNCD/L ODRE O Bl Q

SDUWLFLSDQWYV

(PSORWROQW U LE MM PRIG\. © MAHEDIIGE A S O FE\RIQW U L B MWHLVRBDAGH U
W K UHHDIR IF R Q W U VEDUW R BI® W U L B X WURMEYE ISID EGE R WHHHP SO R\H H
D QHGP S O R\UHHY W D EIDQREIKEHB P H Q EWVMAI IR ZQR X QF L O

$PRXQANGH | LBRIGW U SEXDWIHR QL QMRDO M L E DFFRW & DVWWEW HU QD O
5HY H 6N H YIFHG HIGRMXHBO D Q V

30DRQQGEROLF\

$FW PHHP E HLQVISHD FR QW U L RAWMK-ARE S H Q VIDQMLKRRZ QW H T X WRH G
FRQW WL E RPW W FBIQ Q X RY HYDI\® R OOMNHY KB DAD V D QW K H
SOPEPEHUN KHR ZEDFR QW ULE XWGEHGU MQUHV R B DHIQ GH® H



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

3HQVIBRRRQWLQXHG

$JJ U H SMHW NSLPRROX © WS/R W WHIGQ D QW DWW HPHQW YV

$VUHTXLEWHE6 %6 WDW HRHQW FFRXQML®H S R U VWRLEHQ V LRQY
DPHQG RHG®/%6 WD W HRHQW KWD EGID RZ HVWEIW\ U H DB W XRIW
SHQ VH[B® G\HO VQ RIE L O VWHDWWEH | H U Q HEER 2REX W | ORI YGH ILQH G
EHQBSOIRQVKHIIRZROL GG O HIKRGFOD Q G

(56 76% 0(56 0(5
7HDFKHUMDFKHUVHQHUDB®RO

1HW 3HQVLRQ $VVHW +

6
L

FH JARZQ 30D@RWDO
*

1HW 3HQVLRQ /LDELOLW\ #
3HQVLRQ ([SHQVH

I+




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

2WKSRVWHPSEBR®PHQWYV

30DQ GHVFULSWLRQ

7KURXUJWWLQJOH HFSHI RUBHE HSIOW Q3 (%30D QWKAHRZQ@URYLGHYV
SRVWUHWHDBBWKE WY HWIB/AR Z 6 P S O RZKIFVH H WD B W H U YDLGTBU H
UHTXLUBPRIBYWR D VWW KM XU Y LWILRXIY K B UHO L JX. @ GW KWH RA V

FRO O HEPWLUDIDQ UE 8 RHEHUW RR QW UTKAVOBE® WRIW VDMHV D QG DORQH
ILQD QA DFROKWR Z BV W D E\U RMKKIHEY W H P S ORH © QMWK H X R

-XQH 7KRAUX\DWV VBIGESL D E DKW HH YV D QLGB W LL R W\K H DK H Q

HQ GBIEHQ F O X QWHISHN D W HRAHLGW FQBISAR V L IWQ BIOD QU B VG X F QBI W
SRVLWLRQ

7 KR R \WUW F Bl RWX'DR/Q B DR RIE(Y8 O ZQ SHU IR DRHBQH
% HQHIQMPS O RFHHW ULEXWLRQV

7TKRUXYODL G RIWKHPRXQWHG LB Q®H QMRD/OQWF X B UHIA JUEWHUHH V
ZKLPMMRWDOHG IRWKHDHQ GXOH

(PSORKFRQW U LEMMALFARQ @ OV K8EH U WRRE L MKKFHR Q W U lUBHONDWRH/MH | L W
SD\PHOQUWWKD UWIREHQWHSHH USR GG

&RYHOYBGBGWLFLSDQWYV

$VRI-XQH W KRH P E HUNVHQ SOXWL A R]BIlSW X D D O X G5 U @ MHW
IROORZYV

$FWLYH HPSOR\HHV
SHWLUHHYVY DQG EHQHILFLDULHYV

7TRWDO



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

2WKIRNWHPSERPHIRIMWLQXHG
1TH2B(%LDELOLW)

TKHARZQQM\VE (%O L D EA MR MD V XOURHIKX Q H DQWRWHR¥I@OLDELOLW)\
X'V NVIRD O F W&MBHABH %0 L D EA & MW H UEPD @HF &/ X\DIJQ B DWW MRDMNW H

'"HVFULSWLRQ $PRXQWYV
7RWDO 23(% /LDELOLW\ 72/
JLGXFLDU\ 1HW 3RVLWLRQ
1HW 23(% /LDELOLW\ 12/
)XQGHG UDWLR )LGXFLI
&RYHUHG SD\UROO DFWLYH SODQ PHPEHUYV
12/ DV D SHUFHQWDJH Rl FRYHUHG SD\UROO

&KDQUAWMNB (%LDELOLW\

%DODQFHK QM RI

6HUYLFH FRVW +
 QWHUHVW RQ WRWDO SHQVLRQ OLDELOLW\ %

LIIHUHQFHV EHWZHHQ H[SHFWHG DQG DFWXDO
H[SHULHQFH +

&KDQJHV LQ DVVXPSWLRQV +
&RQWULEXWLRQV HPSOR\HU +
&RQWULEXWLRQV HPSOR\HH +

IHW LQYHVWPHQW LQFRPH

%HQHILW SD\PHQWYV LQFOXGLQJ HPSOR\HH
UHIXQGV

$GPLQLVWUDWLYH H[SHQVH
I1HW FKDQJHYV

I+

I+

I+

%DODQFHK QM RI




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

2WKIRNWHPSERPHIRIMWLQXHG

23(% ([SHQVH DQG '"HIHUUHG 2XWIORZV DQG ,QIORZV RI 5HVR)

)R W K HDHIQ G-K® H WKHRZQHFRJIQB[MESHRYH $WXQH
WKHR Z @ H | H RXMA ORABO | O RAWH V R XUHGIMVRIS (%! U R W K H
IROORZRQUFHV

'"HIHUUHG

2XWIORZV'RIHUUHG ,QIORZYV

SHVRXUFHWI 5SHVRXUFHYV
&KDQJIJHV LQ DVVXPSWLRQV *

'LITHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH

1HW DPRXQW RI GHIHUUHG RXWIORZV DQG LQIORZV
HIFOXGLQJ FRQWULEXWLRQV VXEVHTXHQW WR PHDVXUHPHQW
GDWH

23(%[SHQVE | HURX\G | MRZW O RBW VR XIHOGINWRI @ FRQWLQXHG

$P R X QUM\E R D VEHEGH IRXMA MRZBO | O RZWH V R XUHFHIMVRIZ (%Z L EBI
UHFRJQQPB{B@I[SHQVRIOORZYV

<HDU HQGHG -XQH

7TKHUHDIWHU




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

2WKIRNWHPSERPHIRIMWLQXHG
6 HQV LRW IQHRE (%0 L D EWRK. DVQLGVNGH. V F B B @/\M

7 K HR O O RZUW 9\I\N EDMAE ( %O L D ER IV IKAR\Z DL WH UFHD O F XOOMDLEIGY F R X Q W
UDWHKDWSHUFHQWDRZBBLORW SHUFHQW KLH KHRL QW K V@& H
FXUGHYWR B QN

,PSDFW RI &KDQJH LQ 'LVFRXQW 5DWH

'"HFUHDVH.XUUHQW GLVFRRXOWHDVH
UDWH

7TRWDO 23(% OLDELOLW\

7 K HR O O RZUL I9\I\W EDMR\E ( %O L D ER. IV KAR\Z QL WH UFHD O F XOOVCL W EBOMUKH
F R WW HQ@VHKEBDWS HU FHQ W D REZRSURS W H § RVLBQIE KKV GFEK U U H Q W
GLVFRR QWM

,PSDFW RI &KDQJH LQ 'LVFRXQW 5DWH

'"HFUHDVERXUUHQW WUHQGQEDWBEYVH
7TRWDO 23(% OLDELOLW\

SDWBHWXUQ

)R W KHDHRQ G-KX® H WIKDHQ QRRQH\ Z H LWIKRMUHBAMRQ QY H V V@ PIMQ W
RILQY HV W PIHIZWD N 7KHPRQH\ ZHLUBWHBWKSQUHVYWUNVWPHQW
SHUIRU RMVEG Y H V W[FSHITDAGHM X 'R W HE& D Q DLRQRIX R FWW XY BV W H G

$FWXPBMKORIERY VXPSWLRQV

7KBURMHRAWWE@ B SD\WHIRDU®B® QJREQDQY RBY WY R MWHD/CRA H
UHSRDRRIAD BV V X P SHVELARIMYWEU R E D R ILROALAX\U BRHHYFHHDDALND W R H

| X W X UIHP S QLHD\F ODAGVHX P SDVELARYRWY X PIS O R \ FPHRQW D QWWWK-H D OW K FD U H
F R WU HEP®R X QBMW H U H QDIEGE KL D Q G\HVE DRWY KS-D DQBQ Q K BIOXLUH G
FRQWULBXWXRQME®RQ W LUMHXYD.®MVR BW X B 8 X00MAR P S D IIEMED V W
H[SH FWD@EHAY N L B DFDHEHE R MKW X U H



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

2WKIRNWHPSERPHIRIMWLQXHG

3URMHR ¥ HR GLYUFADWRIQ/ K/ E VW S QIVMQSBID Y Q G HUE\WRIRPG OR\H U
D QS50 B B P E HIUQIGD F OMXKEHMSRIIE H Q HIQRWW/E W K'HD O X B\ VWG KSHD W W H U Q
RV K D WELHQQIF R\ WY 2\M K S O \GEED B B P E MMRVKDRN. DRAS URM HRAW LR Q
EHQHRIWE D QR DRIS WU § B RHWRIY S O LIEQ AFOU S RWOHIDAAI®W J D O
RER QW UIXEMEORO L WR @VLRIDW RIARQW VEBW 2\§ BHP S O R\GKED D Q
PHPEHQVKMNW $EFEM X FOIOFX OLHVMRBWD J B/HIWWPS HE& R/Q Y HY MWWHIQ W
W KDHAU V' S HDFRMWLXYEHIUW BIRQEBY V X P SXAWIHREDAVOMX KEHHK QU RIRWENH V L WORH G
UHGXKR UW RGANR BWWDFA EDAHEE IDAMVOHHW XDIJARRDAY V W B H

N HD V V X P SIWIHRROWO R Z V

OHDVXUHPHQW GDW{QH

$FWXDULDO FRVW RHWKRIBIH
GHWHUPLQ

z

,QYHVWPHQW UDW

SURMHFWHG 6DODU\ ,QROKDWHXQMYV RIDQG IRU IXWXUH SHULRC
,QIODWLRQ DV -RKIQH DQG IRU IXWXUH SHULRGYV

)XQGLQJ OHWKRG 3UH IXQGLQJ PAKFHRMBULEXWLQJ Wt
WKH \HDU DPRUWL]DWLRQ SHULR

$VVHW YDOXDWLRQDAHWRAR @D O XH
0

+HDOWK &DMHD&RVWHGLFDO SUH OHGLFDUH UDWH RI GHFU|
5DWHYV DIWHU WHQ \HDUV DQG SRVW OHGLFDUH
GHFUHDVLQJ WR D UDWH RI DIWHU WHQ



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

2WKIRNWHPSERPHIRIMWLQXHG

,QYHVWPHQW 3ROLF\
,QYHVWPHQW 7DUJHW $OORFDWLRQ

$VVHW &0ODVYV 7DUJHW $OORFDWLRQ
(TXLW\

 QYHVWPHQW JUDGH ERQGV

+LJK \LHOG &RQYHUWLEOH ERQGYV
ORQH\ PDUNHW

+DQFRFN ,3*

7RWDO




TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

SLVAWDQDJIJHPHQW

7KARZDW[S R WRB U LLRXRNYRYN O 'WR GWKR 1@&/D P DN B Q&HVW UXFW LR
RDVVHWURE LYV VLR GWUIRRS/O RDIDED W& U\DIDVENBILLHN WG Z Q
SDUW L E (ISDRAQHBVERI E &/IOFVULIVWAR RK R GO D Q W H UBQ. RAND@D JHP HQ W
7UXV.@WF WKHIXVAKLFEURY LARRMHUIRIBURSHUW\ DQEZRIWNHA\ p
FRPSHQV¥DWLRSRPR L QUK X W\RPHH P E B U ¥S D U W L FILBDHNPRAGIFWM

R X W QALIQHH YR W@H V S R Q VR.IE R QM AL XIW/QWG KPHH P E /WK 1B JU HHPWQ W H V
WKRSURSHUWDQTGRENERWE HQ BDW P RXIPEGN K IR Z QV K XALV0 O
DVVXEBDQHWDER Q VR E KERADO R VX SIWR KPHD [ L P YORP R XRIMD VX UD Q F H
SXUFKBVEBNHR Z QG G X FIPLREOGAK W U XS/WR Y WEKHYV X UIRYFHU D J H
WKUPSRROH® | LOQPXHERQZKVYERFOXBHYV SXDE RBWHKEB X VW

W R UR\DHBUWQONWBW D V¥ 0 R HRERAWHOR V WHAM XV MW DQ QYW URWD O O\
SD\PHQRIW ISSRRER QW U LEIX WHRE Y 8 G WHSHD U W L FI SDMH FRKBIW
7RZOQVQVXRIDED[LPRRA S HRIF F X U UGHW W O Bl IBRHW X OUARLFQ J

W K #\ MKNDVIQHRAY F H HVE RIS XFVRAY H U DR W KSHD WK ULHVHE ID DU H ZHHU H

QR LJQL ILIFOG KMV RIQA X UFIRQ FHHE X UMVEH CHQ G X Q H

7KHRZQOSRUWLE Q% KN XWE O R %HIQ IR R KBRRAKLBK RYLGHV
SUR JUIRR\H D O QG H Q MDVOX UBRYFHHWDRIKIR G YO [FQ &/ WHRZ DR W K H U
JRYHUQKIQQSRE R L QUKER RRCH P E M F RRMHP ESIDIU W L AL BIDHHLFRHD W
7 KL&R F X PROQW/OL R\ OB H V S R Q VR EELFOMM@HIVE HDUQWE KHU X V W

0 H P E HRIW K3HR RS U W LIFQVSKBHRVRHE! f1\D DQWKX UDOUIFG P L Q L WK H BAKKEH
7UXBQ® O XH R %K LHOBKRGWOD @& % 6 D,Q G H Q IWD\OX UDDF G
DGPLQLWKHBMEK XD WG OWIRWIBKRGUODFEH UXVMWEQXDO
FRQW U LLEDAMRIMR QHX EVF IRIBB B PE HRIM D SUR J RDIH UA G RR O

D J U H HB H DXWEW WRERKD W U LUEDXEVHARDYO H WEKOI L FIL GV J U H )WORW H
VDWWWINQGUB T XLURRMHERROKIFRQWULEKYPRICEBUIHHSRVLWHG
L Q W/R*HH Q H WYD@0B Q BUXV HVEB DYR BF O D LPNL Q V XOUDGXEMS PLQLVWUDW L
H[SHQVHYV

/LWLIDOFER@WLQJIHQFLHV
ILWLIJDWLRQ

208XJIJXVW (QYLURGRR QWD DQI& XUH VLG MQEMW YL HZ S RIUM G
FRPSODWEWS'LVWE&RRNRW KIHV WR ERW G\HO DQ B LDK/IRZ R Q GWI KIH
VR F DG OWGXHSWR Y LR WRGIG HUDHID QY W K AR P S ODQ. @ MUKMIGIH
7RZQYUQLWHDARQGWRUP GDWHND\WIWHK B YRS H U D@ HRB O IRWAL IRID
ZDVWHBLWHKDW DI GRBGEVXLU RPHMIGWWIDW I$SBWLQFH 7KH
F LW L PHUGRRAVERX LKW X QUFFNOLLHHT X WUKZKR Z @/ R H DYW/IHR O DAMBLHRROHVEK H
HITHRW D Y WR O DIVQ\R®DD S S UR § U YTHIDHD D QUGHHIVV RID\D B/ K IDW \
D X W K RUQLGMIRID H: DV B EIW



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

/LWLJDQGR@W L Q FRIPUHYXHG
/LW LJDRRIRDL Q X H G

7KHRZEGHOLMWXB®H DV RROWE CRH \FHR W\F R R BIGW D FIKGNGL JR UR XV O\
FR QW MAKIMBIGH J D QW IKRIOR/S O R2IQD WU F K WKHRZOQ@®YLURQPHQW
5K R GWO D/GIGV W RAHDGV BARIQ W HQL\&ER Q VHIGW B B 55U G WHKDWF O X G H G
VSHFUHFXLUHDRHEQUMWV\WRWKAM ZQVRYDOSBWHQ WWBO QQRWLYHV
LPSOHRBQYWPOWH UW B &G WHVHR Z QYW R U P ZQBDH/W H & D WHHD U JH V
7KARZBQJDDIBER JLQHHUWERY D OXPWHIDOWL B O\ B ®/G WHVHD Q L W D U\
VHZRYHUIORBWRUP G DWHKUDUWQIGWY W KDHS S U R SIHLSTRAMI YK U H

FRP S OHWMEREHU

, QU H J BVWRGVHD Q LWNHIZ WA\ W\M FSHU R MHHYFDMD\Z BIWH GQ F UMD RED SB F L W\
UHURPWWHZDRBHG LPSOHPHDRWWBHG XBOHOIRIAG) ILOWQBARLR Q
W KHR Z QV M ZYA\WYW W AR HL QDS RWMWKX BEWREHUHFRPPHESABBPHQWLQJ
P H D V X\UBH\G X @ HDRZQ) | L O Vi MDHEHR\RMZD V DBAOWH U O RVQ Y BHRIFU D P
LVF X UUHQUWGAHUZDRJUDHPFRPPHQ GDWQRQXGWEHRZQEWD SLWD O
,P SUR Y FRHRQ WDOJ%U L RRLLVJ P MR RRD MM WEHHIR Q VW UXFWHG FRPS
R D UMYV KSH R FRIBH/LIRIQ VW U X FW H BK AFRRIVP IS W H B MMQRMR\QAID V L E O H
DOWH ZQMW WL HDINEISGR[LP D \WHOWMRIQX Q H 7 K LWV W LIPDW H
V L QFFHHHUQH Y L X/IHMBKKEHD O DRIW KRR/ P D L EWQQIH HVWL DWW HG
PLOOARLEKIPEHHWG FRDBGBIRQJ WIHIERL @KWY HUQP HDYEHBZR SHLHWD U\
IXQIG QD QWD ® H BN R WXQH W KE-D O DRIAHKGR Q) WHDPLWY L W\

2WKFHRQWLQJIJHQFLHYV

$PRX QMW HRWHF HL MIRERY B QDN R Q PIUNY E MHEFXAMDLQBG M X VEAP HQ W
JUD @WR Q BILH\Q F WSHHGAIRY G U Q $®\G WV D O PRI IR O XOPIRXIQ W V

D O U HFIR®\O HPFOWAHR®) V VDIOW. B WRHOMKIHS S O L POEGKH HD P R X QIVQ R |
H[SHQGEZWXRKHYIG LV D O PD\RAHD GF\U R @ R\W W H UPW @MIER B W K R X J K
WKHRZE[SHVWRKP RXQWQWRH PPDWHARWMBG HILDRO QRLWDIO/ WD Q FH
UHFHE WHGR ZW R WDSBUR [LPDWHORW KHIHQ GXG H

7KHRZ QWS D UMRD U LR KEIDUD LAPH/TDFOV IDRYEER P S O D, MDW/REN HV H Q W O\
SRV VWERG MW H WRRHDN FR IR/ DN WK H U 1B IR UB EK DRHMI! F R U@/HKG
DFFRPSDQ\QRQWWD® HRPGVQKRHS L QR RKHR ZQRB QD JHP BBRZ Q

6 RO L PA WHR\DHW \W Bl Q @ RHV W L RCRARJBIG@ KCH_ N H OR.IR RCRYR URXEW AR IR H

G HW H UIPW RMAMP H



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

&RPPLW DHEGMEN HREXHQW V
&RQVW IPRAPPLRVP HQW V

7KHRZQDNF WERN GV W SXURNIHRGRQ H LQFOXRMMEFRQVWUXFWL
GUDLROWGHEQ LX\SDU\D GHW L J QD WREWGKIR Z Q@ RRHS IARMQGLQGRZ

UH S DOLQI® RR S URMHFRMKERQ O GILV@X § H W K7HR Z QRRPPLWPHQW V
ZLWR QW UDUEEBWRQOR Z V

5HPDLQLQ
BURMHFW 6SHQW WR &RWHLWPH

5HG 5RDG 3DYLQJ 8WLOLW\ 5HSDLU &% 8WLOLW\ ,QF
5HG 5RDG 3OWVWH&RDVW &RQVWUXFWLRQ

8SSHDVWRQ V 3RLQMWQBHZBWLURQDO :DWHU 0DLQ
&OHDQLQJ &R

7TRZQLQH 6HZHUV & % 8WLOLW\ ,QF

*DXGHW 6FKRORVUDBIBG DGR $GYDQFHG %XLOGLQJ
&RQFHSW\WHFWE@LRRJOLHUV ,QWHUQDWLRQDO

*DXGHW 6FKRRO :LQGRZV 'RRUV $GYDQFHG %XLOGLQJ &RQFHSWYV
7TRUUDGR

OLGGOHWRZQ +LJK 6FKRRUJUDGEIRZYV 'RRUV 7
JRUUHVW $YHQXH :IRQUWRYG/R'RRUV 7
OLGGOHWRZQ +LJK 6FKRRO 5RRI 3KDVH ,, 5*%
OLGGOHWRZQ +LJK 6FKRRO +9%& 5*%

*DXGHW 6FKRRO +9%& 5*%

$TXLGQHFN 6FKRRO +9%& 5*%

0+6 6LWH :RUN 5*%

-+* 6LWH :RUN 5*%

-+* )JORRULQJ 3URMHFW 5XJJLHUL %URWKHUV ,QF $$ $VEHVWRYV
$EDWHP W

HQW &
0+6 J)ORRULQJ
HQW &

J
QWYV

Tw O

URMHFW 5XJJLHUL %URWKHUV ,QF $$ $VEHVWRYV
$SEDWHP w *

7KARPP LW PRIGDADWS U R Y HP H \QWVGHQ WHIBEDAGR GG D LDDEB GH G
W K U FRRYSHU D WH QRHEUEIDD. JDRVQIRWED S LW S OR Y HPHIG@WHRPPLWPHQW V
IRWDQLWHZAKE JU DIEHYXQ G\W B U RXRBWR KHH ZHKQBQEHZHKQ G
RSHUDWLRQV

6 X EV H HXYHH@QW V

ODQDJHRBIY\D O XX\ ¥ & HX H @AM V RAXKKIH] SEDWIHD Q X D U\ 1R
P D W HHYLHORIDWRHF F X WKHDIBVT D)GLLWHF O RV XU H



TRZQ RI OLGGOHWRZQ 5KRGH ,VvVODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

“RLOQMQ W X UH

7KHOL G G O HBFRZRRIS D U W PO6Q WL QF R Q M X QFLWVBRVQKAHHUP E W K R R O

G H S D U WARHIQWMINDEBHIGEW LIE@ITRAYBNG WHQUHMWWKBHHZSS RUIRW GBM\VI LR Q D O
6SHF(LOXFDBMLRIUDES 6 (B XULIQIFBDU  1&56 (ZDVRUPWRURYLGH
VHUYWRN U O VIS MGG X GLHYQRRHY P EW B Z QFW R Z® V V HVWMG U H
RWKIIE56(DQQRBBUEWGEDWRI@ D MKR Z QK BRAM R VWD )XOQ HYQRIHY J L R Q
DY HU Z1MAED FKR Z § K BRIVMW X GLHYY MWH8 H FH.®)OF CBWIRR QDF W R B \ V

V D O DDUQSPVS O RE\HI B HG LW MW W RHH D FIXGEBL\GRHQW K H HY S HF-DV URHR D W

Z R UGIL U HIRWKEU R J UWDFAKP R X Q WBH G X FWRPGKIU RV Q BV BHVVPHQW
06'u\QHDW VHYVVRY Q&EDV 7 K AV R ZIQDNGHR] T X LY W HL QRN W

DV VRIS 6 (B WK Q H

$WXQH DWRRIDO LQ@QHGLRDHICP E X U \GHIR WK\DE/H I FRUG H G
D DO L D ER.ID& 5\6\( 37 K LDVP R XUQHVE U HO\HHGQ\RLBHLLGP E X U \UHHIE I MAY/G 6 (3

L Q1 [ F HR/IW KEEK G J HVH I I IRDW 8 G O HTAKREID! L © H G 15 IH. QNVQ REDEILROA MH
1&56 (3 QF O X QHBR Z QW R H/HD@VQ RIED B WXGHHE D U D WEIDWRIBQ F L D O
VW D W HRARHRGW (D UDHY D L MMEHTZI$ RURWY AW U L REBIHIF (@R D WWR DU D P
20LSKDQBM.GGOHSWRZQ

'XULOBWREHWHKIRZRBRUW YV PRXQ\R KIQF¥\E K G UDADKIE 56 (D R |
-XQH 7 K LPK D (KDWH G XVF IRIE P EVRK RSRIG D U W @HEINRI ULDRIMR X U
WW K GHN WUQF®MNGL @IRI-XO\ $VRI-XO\ WKLE56(XDRDGMKH

W U D QWERW R K QCGLIQYIN WHANK U H IR D LRH.REMK BRIG D U WZR MW & X FH G
RSHUEBWG ®HRW R WLIGHWI Y LFHV



TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

'"HWDLOHG JRYHUQPHQWDO IXQG EDODQFH

ODMRU )XQGV 1RQ ODMRU )XQGYV
6FKRRO &DSLWDO
*HQHUD®FKRRO&DSLWP®HFLDIURMHIHW PDQHQW
)XQG 'HSDUWPHRWI HEMMWHQXHXQGY 7UXVW 7RWDO

)XQG %DODQFHYV
1RQVSHQGDEOH
3UHSDLG LWHPYV
/RQJ WHUP ORDQV UHFHI*YDEOH
3HUSHWXDO FDUH +
3ULQFLSDO RI HQGRZPHQ@WYV
SHVWULFWHG IRU
(GXFDWLRQ SXUSRVHV
3XEOLF VDIHW\
3XEOLF ZRUNYV
&RPPXQLW\ VHUYLFHV
(GXFDWLRQ FRQVWUXFWLRQ SURMHFWYV
&RQVWUXFWLRQ SURMHFWYV
2SHQ VSDFH +
*UDQWYV
&RPPLWWHG WR
"HVW 0DLQ 5RDG GHYHORSPHQW
6SHFLDO HGXFDWLRQ +
&DSLWDO LPSURYHPHQWYV
$VVLIQHG WR
3URSHUW\ WD[ FODLPV
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\
/LEUDU\
(GXFDWLRQ
(QFXPEUDQFHYV
8QDVVLIQHG
7RWDO

+ H+ I+

I+

I+




TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

TDDEDWHKRNGO®RVXUHYV

7KARZRIOLG G O HQWMR RS UDRA\SHAGIDYE\D W HDRI Y ® W RKEDOAQVG L YE B X ID\O
7 K AR Z QDW D[E D W HDF ) & WRLHRAMHQ WD W £ X @ H

(DFRIJUHHPEQWIRWYLQ®HREZ QUGLQRRBSWHEHRQRPHLFHORSPHQW
,QF H Q3WIRVJKIDGPO RZ BIP B P S WULREY VHY U B & RIS IURG HK®EDWHPHQW
RIS UR S WDAAR M RFEU H DIVQ R R YR IA/[LLR/ GV FLIOD. GVERON W IRX F W LR Q
QHIFLOLWLHYV

"-REUHDM|HRSWER QRIGHMR REVH DLW HGG O HWRZIR®OILEQGGXVWULDO
RW®PDQXIDFWXH\QEE D VRQVKHXPERIMR BV W D EOQ V& B G HAYL RDKQ
PLQLPRIPQHEREWHDWHAR ZBD\VUUDINBMHPSWDRQURP WR R
DVVHYDBIRDWHBR[HP SWWLRPW R\HD UK KW H T X L U MABHFIMUYK HY
H[HP S\l URKEB/U LVRR K D Q VWBHH H P S \B DIBB H U MIRIDBBIRS URYLVLRQV
|RW KUHH F D RUDEDW B GH R W K HV R B DHIQ GHX® H WKHRZQEDWHG

S UR SW D WHY/GMHUHR E IV H DSVULRRIQRORFQFHR P S MVRW D O L Q J

5HQRY RV WD PUOD VERY VW LRIDW IR EL O HIPFSWDISFS@L R V

EXLOBNWUXKEWXGEHNE S RVBHEW L QRBHIEL EB G X \RAPLDLQXI D FW XU L Q J

X V HDQREW K/ B LEDXOAL Q WKW S WHHG R P LKQD R VZ U B OQBEGRIHVVLRQDC

MRE$ QHER QV W IRNFTXLDRIQL DIFH @UMQM [ S D Q WLHRIR Y D WWREIQ W

H[LVWXKOQO LDIFH@ K WRIQ F U HDRNYRRWED RWPRUHDQM[SDQVLRQ

UHQRYDWWR@RMELQWWHRIDRM[LVWKQ D LDIFH® K WK V X QW V

L Q F U HDD/WHHY R JHRQWAW W D Q V K EEGHD W MWRQH I6P S WLARRY VHY D € % H

DWW U LVE@ WEDREQDHWV U XHEIAYLHRRGS WYARIO M H D VW D DW/L QD QBH G X FWLR Q
HDEKDGKMHTXL U WRHG WA P S\ LARHOBWU LVRW KI ) D Q RIWE H

H[HPS\D QW& H U WIRDWBIS UR Y LMLRIQM F D RUDXEDA B BIRW KHVFD O

\ H DHJQ GH® H WKHRZOQOED\SURS WID\WIYGWMKHI QR YR M LRV L Q J

I D F L COLQERIQW W RYQFAZD R IQOSLWRLIHRDPZAIRR P S DW RMAWD O L Q J



TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
1RWHV WR )LQDQFLDO 6WDWHPHQWYV
JRU WKH <HDU (QGHG -XQH

)XQG %DODQFH 5HFODVVLILFDWLRQV

7KH IROORZLQJ UHFODVVLILFDWLRQV ZHUH PDGH WR EHJLQQL
ILQDQFLDO VWDWHPHQWY WR UHFODVVLI\ DPRXQWYV SUHYLRXYV
UHFODVVLI\ IXQGYVY EDVHG RQ WKH PDMRU QRQ PDMRU IXQG GH

ODMRU

1RQ ODMRU
6FKRRO 7RZQ 6FKRRO*RYHUQPHQWDO
'"HSDUW RHD@WW D O&DCENLRAD O 0 DXREV

I+

%HJLQQLQJ EDODQFH -XO\

UHFODVVLI\ 7TRZQ &DSLWDO IXQG WR RWKHU 1RQ
MRU

RYHUQPHQWDO IXQGV

7
0

* O

7R UHFODVVLI\ VFKRRO VSHFLDO UHYHQXH IXQGV
WR RWKHU 1RQ ODMRU *RYHUQPHQWDO IXQGYV

7R UHFODVVLI\ QRQ PDMRU VFKRRO FDSLWDO
SURMHFWY WR RWKHU 1RQ ODMRU *RYHUQPHQWDO

IXQGV
7R UHFODVVLI\ PDMRU VFKRRO FDSLWDO SURMHFWV WR
&DSLWDO 3URMHFWY 6FKRRO ODMRU IXQG
SUHVHQWDWLRQ

%HJLQQLQJ EDODQFH -XO\ DV UHVWHDWHG

$GGLWLRGHGRF)LOQYENILQQHIRYV LI RQFUHDVHG WRBUHVHQW
VFKRODYY&WEEW KH. G G O HAWFR R® © D U WAPKHLQARD W H F O D VIV R BLKIHG
$JHQIKNQ W 6 K R O IV W\XKAVESX U WAHY KD LY G-HXG H



7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG

SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
%XGJHWDU\ &RPSDULVRQ 6FKHGXOH *HQHUDO

JRU WKH <HIXWQHKQGHG

2ULJLQDO 9D
%XGJHW )LQDO %XGJHRWXDO )L

SHYHQXHV
7D[HV

,QWHUJRYHUQPHQWDO

/ILFHQVHV SHUPLWYV DQG IHHV
,QWHUHVW DQG LQYHVWPHQW
2WKHU UHYHQXHV

7RWDO UHYHQXHV

([SHQGLWXUHV

&XUUHQW

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\

3XEOLF ZRUNV DQG VDQLWDWLRQ
30DQQLQJ DQG LQVSHFWLRQ
/LEUDU\

&RPPXQLW\ VHUYLFHV

2WKHU H[SHQGLWXUHYV

*UDQWYV

&DSLWDO RXWOD\

'"HEW VHUYLFH

7RWDO H[SHQGLWXUHV

FHVV RI UHYHQXHVY RYHU H[SHQGLWXUHYV
XGJHWDU\ EDVLYV

([
E

2ZWKHU ILQDQFLQJ VRXUFHV XVHYV
7TUDQVIHU IURP RWKHU IXQGV
7UDQVIHU WR RWKHU IXQGV
5HDSSURSULDWHG IXQG EDODQFH
7TRWDO RWKHU ILQDQFLQJ VRXUFHV

I+

I+

)XQG EDODQFH HQG RI \HDU

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW
6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUP|



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

1RWHV WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ %XC
JRU WKH <HIXWQHKQGHG

%XGJHW SUHSDUDWLRQ DQG EXGJHWDU\ EDVLV RI DFFRXQWL:

,DFFRUGDWRKHR Z K D UWHAR Z G P L Q L VA NSRBI Z QR X Q F L O
DUHFRPP HDQEHE®GJIJR W KRS H UDRD®G'Q L FG 85 D U @ FRMHIWKR/D Q
GDSULVRRKRPPHQFRMDFKN KBDUKMHFRP P HEQG PPEW\Q F OXEG H
DSSURSWROOVER @ RDH Q G L@ XFUHRMW K B QW L FU B B WBINGH YT X HEXW H G
W KBHK S H U L Q ¥ B i S5SH.QF W BBHF K R&RFOP P L W(WMHL P R W M RW[ S H FWR G
EHFRPYDLODERIE HU@EN D WIHORMWKHK S SRIWWKEK E @ E R R\RKODEGHO

LQF O X G\HKEHR WID DX H RW FIGRIR ©H Q G L WXTRAR R X QFK XSS URS UL D W H
W K HX/GICRH [ S H Q GEL\W K61 K RARP P L\ QMEKHDG S U R § M FPRB/GH. WX B G D O
|UR®R RDIH Y H Q X¥PHDVE HJ H T X IMRHGMKMR WIDIKOER G ZHW FKKZHR Z Q
&RXQEF S OUR YK F K RERP P L W WHERED YWHKIHX W K R/RIEVD\L WIKARZ Q

IL QD Q FELHD RWY BWR B HMPLRXVRMENE KR ZQR X QFIKBRZQRXQFLO

F DK D QRIHDAKNHR DVIDROXRQWVIGHE K RERR(P P L WWHHRRIPVP HEQXGH BKW R Z Q
&RXQFD@QQF UMIWR\WBRXRW KWRWERGJBW UHVHEA\WHKER Z Q
$GPLQLVRQUOWVPADW BV R Y L MR HDY WQ FU B B V@BIHWLFKF UH D V H V
LOI[SHQGLWEKGIHW

7K HH Q HUOI QW I6HF K R R ©D U WIPGI@RB B U EW G QBIUAE R Q | R WZR MK\

W IOHH J DIQ O \FEW 16 G HEADD/Z W 1B H J BIQO\FEVX 6 G HEADDELIM | HLRPF FRX QW L Q J
SUL Q FLIS@HWDIFG 6 & WWHED L V6 WEORMSPH ULF B*$$3 LY HY UWHIO UGV

% X G JHMHE R SRV IBHR G L IR FFEUBCDMLWE K U \W PALHOS Wot R @ Y HWHDYUR\Q X H V
PD\LQFOXIEHDSSUR SUR BXYDIBRIGVSWH Y L R}EFEI XIJBE B *$$3

% XGJHWDSH QG LIVX® HSH Q VMW HFR JQZKH@ HJIDPIOQ G IRQJG H U V
HQFXPEUDSBBY¥HG

NWXGFRWSOLDQFH

& R VRAR/S H U DI D BBQI\S D U \WRR H.GPWDEBEJ H Q A VMWD EDLLWWIKGR Z QK D U W H U
PXVEMDSSURSWKDVWHKIEQ QKR Q RHIGLQI KA K SD UVDRBIQMWH QW H G
Z LW KLEH Q H ))XOIB QW KeHF K R'RIS D U WIPHILW EXIEAQ HMFOQM MDRHI D O O\
HQ IR DRMWIGH S D U OV HHES U R S UN D BVQERIGYZGAHHSOD U W P MB-U R Y D O
E\ILYMHPEHRUWKWMHYHQ PRARE®RXQPRVOKBI®S UR S U QB WHBKIHK\L U H

E R WWKKHHV WD E O RVIK R B GW®R X DFXSD V VR IDHE X G IHPMH Q G RWIGWQ D Q F H
8QHQFXPEGAHE S HDSHR S WOUDIMER GBDU HQ G

6HH LQGHSHQGHR®RDMWGLWRUYV



7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RWHV WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ %XG

JRU WKH <HIXWQHKQGHG

% X G JHW D WB\H*S$B BBMIERD F L O HQW )XRWG

7KBFFRP S DIQXGQ BANRPIS\D BLPKRIGE XHOHH)XOAR R Q * $% X G J HIDULL\V
L8 UH V HREOWHKEHE G J HEADDAY WU R YOFGHD Q L ® RIXSD URLILY RVIXHD\DX DWIAK H
EXGJAMMHP DMBUIIH U HEGMHAMWHKEIX GJHEDVDQ & KHHQHUBPRHSWHG
$FFRX GWLQFI*$ ®HWD \DLUMK D W

DSHYHOXUWWHFRUGHQ@BHFHL @DV KX GJHBDD/DWNR S S RWHRG H Q
VXVFHSAREEOKISGED VLV
E([SHOQGLMWUMWHHFRUGH®D L@ DVEXGJHBDD/DWR SS RWHREBH Q
OLDE IDQIHYEXIWS HIED VLYV

F 2WKGIW I HUHIKQW AM iR G J HDVPB&S 3E D WWWDD OV B L V H

$GMXVWER®RMBEEG JHBEDDNW BH6*$$3EDWRIVFFRXQUMRDOORZV

*HQHUDO
)XQG

$FWLYLQPLOKG $$3 S U H V H QQREWVH \RHR W H G
L @V KKK G J HEADD/WL WV

SHVFXH ZDJRQ
&DSLWDO LPSURYHPHQW SURJUDP
BHYHUDQFH IXQG
SHYDOXDWLRQ IXQG
&DQYDVVLQJ DQG HOHFWLRQV
$FFUSBGUROO

&RPSHQVDWHG DEVHQFHYV

7RWIBM XVWPHQW V

6HH LQGHSHQGHR®RDMWGLWRUYV



7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

(PSOR\HHVY S5HWLUHPHQW 6\VWHP 7HDFKHU V 3HQVLRQ 30D
6FKHGXOH RI 7RZQ V 3 URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQV

/DVW <HDUV

(PSOR\HU V SURSRUWLRQ RI WKH QHW SHQVLRQ OLDELOLW\

(PSOR\HU V SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\

6WDWH V SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ DVVRFLDWHG
ZLWK WKH VFKRRO GLVWULFW

7TRWDO

(PSOR\HU V FRYHUHG HPSOR\HH SDV\UROO

IRWHYV
7KH DPRXQWYV SUHVHQWHG IRU HDFK ILVFDO \HDU ZHUH GHWHUPLQHG DV RI

PHDVX

6FKHGXOH LV LOWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV DGGLWLRQDO \HDUV ZL

6HH LQGHSHQGHR®RDMWGLWRUYV

6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ



7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
(PSOR\HHVY 5HWLUHPHQW 6\VWHP 7HDFKHU V 3HQVLRQ 30L

6FKHGXOH RI 7TRZQ V 4RQWULEXWLRQV
/IDVW <HDUV

$FWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ

&RQWULEXWLRQV LQ UHODWLRQ WR WKH DFWXDULDOO\ GHWHUPLQHG
FROQWULEXWLRQ

&RQWULEXWLRQ GHILFLHQF\ H[FHVV =+
&RYHUHG HPSOR\HH SD\UROO

&RQWULEXWLRQV DV D SHUFHQWDJH RI FRYHUHG HPSOR\HH
SD\UROO

I+
I+
I+
I+

1RWHYV

(PSOR\HUV SDUWLFLSDWLQJ LQ WKH 6WDWH (PSOR\HH V 5SHWLUHPHQW 6\VWHP |
DQ DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UDWH HDFK \HDU

6FKHGXOH LV LOQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV DGGLWLRQDOO\)

6HH LQGHSHQGHBSBRDXNGLWRUYV
6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ



7TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
(PSOR\HHVY S5HWLUHPHQW 6\VWHP 7HDFKHU V 3HQVLRQ 30DQ 7HD

6FKHGXOH RI 7TRZQ V URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQ
/IDVW <HDUV

(PSOR\HU V SURSRUWLRQ Rl WKH QHW SHQVLRQ DVVHW
(PSOR\HU V SURSRUWLRQDWH VKDUH Rl WKH QHW SHQVLRQ DVVHW

(PSOR\HU V FRYHUHG HPSOR\HH SDV\UROO
(PSOR\HU V SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ DVVHW DV D

SHUFHQWDJH RI LWV FRYHUHG HPSOR\HH SD\UROO
30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH Rl WKH WRWDO SHQVLRQ
DVVHW
IRWHYV
7KH DPRXQWYV SUHVHQWHG IRU HDFK ILVFDO \HDU ZHUH GHWHUPLQHG DV RI PHDVX

6FKHGXOH LV LOQOWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV DGGLWLRQDO \HDUV ZL

6HH LQGHSHQGHBSBRDXNGLWRUYV
6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ



7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG

SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
(PSOR\HHV 5HWLUHPHQW 6\VWHP 7HDFKHU V 3HQVLRQ 30DQ

6FKHGXOH RI 7TRZQ V 4RQWULEXWLRQV
/IDVW <HDUV

6WDWXWRULO\ GHWHUPLQHG FRQWULEXWLRQ
&RQWULEXWLRQV LQ UHODWLRQ WR WKH VWDWXWRULO\ GHWHUPLQHG FRQWULEXWLRQ
&RQWULEXWLRQ GHILFLHQF\ H[FHVYV + + * +

I+

&RYHUHG HPSOR\HH SDV\UROO

&RQWULEXWLRQVY DV D SHUFHQWDJH RI FRYHUHG HPSOR\HH SD\UROO

IRWHYV

7THD

PSOR\HUV SDUWLFLSDWLQJ LHQW R IFHREVHWIVE X6\ H YOLW RoU, WYy H UHDVAQV LCEZO/L VAKHGV ER @ K H

6FKHGXOH LV LOQOWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV DGGLWLRQDO \HDUV ZL

6HH LQGHSHQGHR®RDMWGLWRUYV

6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ



7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG

SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
(PSOR\HHVY S5HWLUHPHQW 6\VWHP 0(56 OXQLFLSDO 30DQ *HQF

6FKHGXOH RI &KDQJHV WR WKH 7RZQ V 1HW 3HQVLRQ /LDELOLW\ I
/DVW <HDUV

<HDU(QGH@HDU(QGH@HDU(QGH@HDU(QGH@HDU(QGHG
-XQH -XQH -XQH -XQH X QH

$ 7TRWDO SHQVLRQ OLDELOLW\
6HUYLFH &RVW
L, QWHUHVW RQ WKH 7TRWDO 3HQVLRQ /LDELOLW\
&KDQJHV RI EHQHILW WHUPV + + +

"LIIHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH RI WKH 7RWDO 3HQVLRQ
/LDELOLW\

&KDQJHV RI DVVXPSWLRQV + + +
%HQHILW SD\PHQWV LQFOXGLQJ UHIXQGV Rl HPSOR\HH FRQWULEXWLRQV
1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\
7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ
7RWDO SHQVLRQ OLDELOLW\ HQGLQJ D
% 30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV HPSOR\HH
1HW LQYHVWPHQW LQFRPH
%HQHILW SD\PHQWV LQFOXGLQJ UHIXQGV Rl HPSOR\HH FRQWULEXWLRQV
3HQVLRQ 30DQ $GPLQLVWUDWLYH ([SHQVH
2WKHU
1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ
30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E
& 1HW SHQVLRQ OLDELOLW\ HQGLQJ D E
30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH Rl WKH WRWDO SHQVLRQ OLDELOLW\
( &RYHUHG HPSOR\HH SD\UROO
) 1HW SHQVLRQ OLDELOLW\ DV D SHUFHQWDJH Rl FRYHUHG SD\UROO

I+

I+

I1RWHYV
6FKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV DGGLWLRQDO \I

6HH LQGHSHQGHBSBRDXNGLWRUYV
6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ



7TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
(PSOR\HHVY S5HWLUHPHQW 6\VWHP 0(56 OXQLFLSDO 30DQ *HQF
6FKHGXOH RI 7TRZQ V 4RQWULEXWLRQV
/IDVW <HDUV

-XQH -XQH -XQH -XQH -XQH
$FWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ
&RQWULEXWLRQV LQ UHODWLRQ WR WKH DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ
&RQWULEXWLRQ GHILFLHQF\ H[FHVV + + + +
&RYHUHG HPSOR\HH SD\UROO
&RQWULEXWLRQV DV D SHUFHQWDJH RI FRYHUHG HPSOR\HH SD\UROO

I+

I1RWHYV

(PSOR\HUV SDUWLFLSDWLQJ LQ WKH OXQLFLSDO (PSOR\HH V 5SHWLUHPHQW 6\VW
FRQWULEXWH DQ DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UDWH HDFK \HDU

6FKHGXOH LV LOWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV DGGLWLRQDO \I

6HH LQGHSHQGHBSBRDXNGLWRUYV
6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ



7TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
(PSOR\HHVYy 5 HWLUHPHQW 6\VWHP 0(56 OXQLFLSDO 30DQ 3ROLFH
6FKHGXOH RI &KDQJHV WR WKH 7RZQuV 1HW 3HQVLRQ /LDELOLW\ L
/IDVW <HDUV

<HDU (QGHGDU (QGHGB DU (QGHGI DU (QGHG DU (QGHG
-XQH -XQH -XQH -XQH -XQH

$ 7RWDO SHQVLRQ OLDELOLW\

BHUYLFH &RVW
,QWHUHVW RQ WKH 7RWDO 3HQVLRQ /LDELOLW\
&KDQJHV RI EHQHILW WHUPV + + +

'LITHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH RI WKH 7TRWDO 3HQVLRQ
/ILDELOLW\

&KDQJHV RI DVVXPSWLRQV + + +
%HQHILW SD\PHQWV LQFOXGLQJ UHIXQGV Rl HPSOR\HH FRQWULEXWLRQV
1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\
7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ
7RWDO SHQVLRQ OLDELOLW\ HQGLQJ D
% 30DQ ILGXFLDU\ QHW SRVLWLRQ
&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV HPSOR\HH
1HW LQYHVWPHQW LQFRPH
%HQHILW SD\PHQWV LQFOXGLQJ UHIXQGV Rl HPSOR\HH FRQWULEXWLRQV
3HQVLRQ 30DQ $GPLQLVWUDWLYH ([SHQVH
2WKHU
1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ
30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ
& 1HW SHQVLRQ OLDELOLW\ HQGLQJ D E
30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH Rl WKH WRWDO SHQVLRQ OLDELOLW\
( &RYHUHG HPSOR\HH SD\UROO
) 1HW SHQVLRQ OLDELOLW\ DV D SHUFHQWDJH RI FRYHUHG SD\UROO

I+

I+

1RWHYV

(PSOR\HUV SDUWLFLSDWLQJ LQ WKH 0XQLFLSDO (PSOR\HH V 5 HWLUHPHQW 6\VWHP DUH UHTXLU}
GHWHUPLQHG FRQWULEXWLRQ UDWH HDFK \HDU

6FKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU \HDUV DGGLWLRQDO \HDUV ZLOO EH GI

6HH LQGHSHQGHBSBRDXNGLWRUYV
6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ



7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
(PSOR\HHV 5HWLUHPHQW 6\VWHP 0(56 OXQLFLSDO 30DQ 3ROLFF

6FKHGXOH RI 7TRZQ V &RQWULEXWLRQV
/IDVW <HDUV

-XQH -XQH -XQH -XQH -XQH
$FWXDULDOO\ GHWHUPLQHG FRQWULEXWLRAQ

&RQWULEXWLRQV LQ UHODWLRQ WR WKH DFWXDULDOO\ GHWHUPLQHG
&RQWULEXWLRQ GHILFLHQF\ H[FHVYV + + +
&RYHUHG HPSOR\HH SD\UROO

&ERQWULEXWLRQV DV D SHUFHQWDJH RI

+

I+

FRYHUHG HPSOR\HH SD\UROO

1RWHYV

(PSOR\$SDJUWW L FLGDWKLQLF (BEOOR \ 5IHHWM U 6\ RVWHPRHH T X ElBBHGH QHUIDXO6HFWLRQ WR
FR QW WLEXWXDE®H ¥ 6 OFPFR-QW G IUBDXWIHE R Q U

6FKHEXQMW HRWHKRD IRUPIRWARDWGGLWHRRDDE® LV S OWHKBNFRIPFHDLODEOH

6HH LQGHSHQGHBSBRDXNGLWRUYV
6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ



7TRZQ RI OLGGOHWRZQ 5,

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RWHV WR (56 0(56 DQG 76%

JRU WKH <HIXWQHKQGHG

7K B PR XWHN HRMLHIEY KB OMH WG&HH W H UDPR QWHKBIQ HP HD V X U 8 B WRIW
S UMMPRKHY FBMO G

7KNFKHOUOH W HRBKHRED |IRUPIRWLARQUNVGGLWHBRYHEEE LV SOD\HG
DWKENFRIPYHDLODEOH

(P'S O R\SMWW L FLLEY BSWVLIGASHO R\ B H WAL U BI\R/WAQHAS 6 D UHH T XE BH G
*HQHIDXOBHFWLRQ WRRQW WLE KW KDE&H V6 OFPR QW G LUEDMBIERQ
\HD U

(P SOR\SDJUMW L ALGY BBW QQ B (FSH®R \ BHW\L U BI\R/MHP(56 DUMHTXLUHG
E\5,*HQHADDZOBHFWLRQ WRR QW UDLE KW/ DG \V 8 OFPR. QM G WEDXWH. R Q
HD FKD U

(P SOR\SIYWW L FILGDKWH MRIK UL % RIQW 0T 6 % F R Q W WDLEXDWHH
HVWDEBLVKIQE/WZX®GHFWLRQ

“XQH PHDV X U I&®RHW

7 K HDH UDHRE K D QU@ F W XHW BRGGWY X P SWHL R GLV\KFHBEO F X R BAKHRD

S H Q VL IRODE IDOYLVRANY KSHD CDQR/MW K M Q H PHDV XU B P RARINS DUR K H

“XQH PHDV X U@ B W®W

“XQH PHD VXU i&DRHW

$VSDRWKH $FW X DSHIUA HIQFHHY W 6 WDABMRKH. [ \ ISBIUHR G LXQQ H
DY S S U EYWIGNV W R DRIGD \ FHUWDYRP SAHIURRGELILHG

DQGH IO HRWK3IHWH U P RQDKGHSBQ VO ROE LDOLWEBNY K- Q H
PHDV X U@ B WGGWR OO RZLEAID W FHRUH J Q L ILKEDQ@IBVVXPSWLRQV

+ "HFUHDWKHH HIQDODW VR B SWRR Q WR

$ "HF UH DWGHSP LIQDYCH V WP WIRMMX P SMWRAR Q WR

f "HFUH DWKHHE) ZWDDEU R DV X P SWRLR Q W R

f "HFUHDMDIOEQURUBDWXP SIVQR QV

t 8SGDWKERVW UHWRUWRIEWRIDU LR Q\WGK3 W D EYRHW K H

LPSURY M P EXQSAG /W KKHD W LUPIDRVMAO 1 S UR M K/ DRIQ

“XQH PHDV X U IG®RHW
7 K HDH LOHRE K D QU@ ¥ W XPHIW BRREGWY X P SWHL R GLWW\KHBSO F X R BAKHRD
S H Q V. IRODE IDVIMRW KSHD [DQR/W/ K M Q H PHDV X U@ P ARIMNS DUW KH
“XQH PHDV X UGB W®IW
-XQH PHDV XU I&®RHW
7 K HDH LOHRE K D QU@ ¥ W XPHW BRREGWY X P SWHL R GLWW\KHBSO F X R BAKHRD
S H Q Q. IRODE IDYLVRANK KSHD DDQR/MW K M Q H PHDV X UB P AR DUWR K H

-XQH PHDVXUEBBWBRW

6HH LQGHSHQGHR®RDMWGLWRUV



7TRZQ RI OLGGOHWRZQ 5,

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RWHV WR (56 0(56 DQG 76%

JRU WKH <HIXWQHKQGHG

7KHXQH PHDVXUBPB@W H U PR RVDOM-B/M Q Q. IREIRM KB D Q G

0(56 SO DWHI O FIkVYI BRVH Q HFIK. BVQ UH W X OURIYKMH W W GRHE MW D W L R Q
F KD O O F\KHDQL R VU R (RRIHPD V XHIGHDFIVCHIGH Y LR E VW KM QHU D O
$VVHP EQKHL QWDHOW W O H BH BWHIRGHR XRIGKO\ DON@FONGBEWPHQW
RIWKS$HQVVRQ W CGHRYQ WL R\K¥H QH S D OH P EGH\DHP HQ EHH@ H 1L W
SURYLDUMQRPDWEHHBRZ

1

(PSOR\BHWPKR UMK D Q\H D BW H U YOLWXO \ ZLQ@Q F UMIX\HHL U
HP SO F\RGIW U UDXMR\RIGR YW B WSO RDIDREX Q L F1LHS@IPIPIS@ R\H H V
ZLBRQWULEXWH IRKNQIZWWE?2/$SURY LY QBOU W L\FR SIB@/\H
WIGH ILBHGIS QWL QRIU Z P Vi U FIURHESE MU X DEQF U HIIRPH W R
SHWBI DU
0 H P E HDUM-O L JW R B YK ISIRMIOMW W D RQIPHDIL. WK HDRNVHU Y L FH
ZLWK\HDBWHUYLRHMWK\HDBWHUYRBHZLWK\HDBWHUYLFH
OH P E HPLDW H VIALDUWHDNY I B 156 $G D MMHD UR DO L IX@ GMVUJU D Q VLW L R Q
UXOH
0(56SXE@DFH\WS O RRBDNHVDIIH ZLWKHDRNHU YRBBD JH
ZLWKHDRNVHUYQE6SXEODFHWS ORZHERQWULE XWH
IRXQ ZWWE&2/$SURYLVLRQ
(PSOR\HEHWWR UMKD EX@HWWK D QHDBW H U YOLWD \ ZLOO
UHFHRLQ 9 F U HHDP/SHESRARIQW U LVE RAKGIRIQ & R @ W U LEXWMEARR
PHPEHAKRRHD WDOHWKDQ  SHWDILOXRBHUH T X MUBIBW K H
DGPLQL M WRANERMGHY IH DRIGW U SEXOWL R Q
OHPEHKWRHWIURPE2/$HOLIJSEPDEIRYA\ ZLOEBFHDROG
WLPRRWLYDQMXVRUP ROMKHUVW SDDWRP®GPLQLVWUDWLY
SRVVLEOH
5HWLDWRHXQH ZLOGFHLXR VWLSWOEDW FBMRRIDOLYLQJ
LQF UKD&BVXW H DUD WKHKG LW WHUYD OV
7KH.2/$IRUPXOBMGMXW®R HGR IWK&R/$ L \FD O F X B\DWDHN@&/@ H
SUHY LRI HUDYHHVWRWEMQY \WBHWXUQ ZLVDRDR
DQG FDOFXOIL®UIBY HRX¥BY SPDRI |RDWRMDER/$
RI 7KI&2/$L¥DOF XROWWEO/W HIIHFWLYHDQLX GHIMG
RIWKGOIMYEHODKHQGH|[RQP XBXDQ Q XD BID URSIDHMIDOBIY HO
HD FKD U
OLQRIG M XV /I UPD \B/MWR FOHF W X D E B DRMHARS0 REK R R WLBHIW L U H
HDUO\

7 H D F KXWV L YoRIW\B 0DV KHHP S O M\QHEP S O BF RHQUW U IUEDXENHLARHD
DSSOMWIKGHUVW RPHPEWLDOIRULYVFBDDU ,QLVFBDDU DQG
S UMRKIHDZ\DHS S S QANRDBOXD3A/\R

6HH LQGHSHQGHR®RDMWGLWRUV



7RZQ RI OLGGOHWRZQ 5,
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
7RZQ 3HQVLRQ 30DQ
6FKHGXOH RI &KDQJHV LQ 7RZQ V 1HW 3HQVLRQ /LDELOLW)\ DQG
IDVW  <HDUV

<HDU(QGH@HDU(QGH@HDU(QGH@HDU(QGH@HDU(QGH@HDU(QGHG
-XQH -XQH -XQH -XQH -XQH X QH

$ 7TRWDO SHQVLRQ OLDELOLW\
6HUYLFH &RVW
,(QWHUHVW RQ WKH 7RWDO 3HQVLRQ /LDELOLW\

&KDQJHV RI EHQHILW WHUPV + + + + + +
"LIIHUHQFH EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH R

WKH 7RWDO 3HQVLRQ /LDELOLW\ + +
&KDQJHV RI DVVXPSWLRQV + + + +
%HQHILW SD\PHQWVY LQFOXGLQJ UHIXQGV Rl HPSOR\HH

FRQWULEXWLRQV
1HW FKDQJH LQ WRWDO SHQVLRQ OLDELOLW\
7RWDO SHQVLRQ OLDELOLW\ EHJLQQLQJ
7RWDO SHQVLRQ OLDELOLW\ HQGLQJ D

% 30DQ ILGXFLDU\ QHW SRVLWLRQ

&RQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV HPSOR\HH
1HW LQYHVWPHQW LQFRPH
%HQHILW SD\PHQWV LQFOXGLQJ UHIXQGV Rl HPSOR\HH

FRQWULEXWLRQV
3HQVLRQ 30DQ $GPLQLVWUDWLYH ([SHQVH
2WKHU + + + + +

1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ
30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ
30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ E

& 1HW SHQVLRQ OLDELOLW\ HQGLQJ D E

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH WRWDO
SHQVLRQ OLDELOLW\

( &RYHUHG HPSOR\HH SD\UROO
) 1HW SHQVLRQ OLDELOLW\ DV D SHUFHQWDJH RI FRYHUHG SD\UROO

I1RWHYV

6FKHGXOH LV LOQOWHQGHG WR VKRZ LQIRUPDWLRQ IRU WHQ \HDUV DGGLWLRQDO \HDUYV .

6HH LQGHSHQGHR®RDMWGLWRUV
6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ



7RZQ RI OLGGOHWRZQ 5,
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
7RZQ 3HQVLRQ 30DQ
6FKHGXOH RI 7TRZQ &RQWULEXWLRQV
/IDVW  <HDUV

-XQH -XQH -XQH -XQH -XQH -XQH -XQH -XQH -XQH -XQH
$FWXDULDOO\ GHWHUPLQHG

FRQWULEXWLRQ +

&RQWULEXWLRQV LQ UHODWLRQ WR WKH

DFWXDULDOO\ GHWHUPLQHG

FRQWULEXWLRQ

&RQWULEXWLRQ GHILFLHQF\

H[FHVV

&ERQWULEXWLRQV DV D SHUFHQWDJH
RI FRYHUHG HPSOR\HH SD\UROO
I1RWHYV

6FKHGXOH LV LQWHQGHG WR VKRZ LQIRUPDWLRQ IRU WHQ \HDUV DGGLWLRQDO \HDUV Z

6HH LQGHSHQGHR®RDMWGLWRUV
6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ



7TRZQ RI OLGGOHWRZQ 5,
S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
TRZQ 3HQVLRQ 30DQ
6FKHGXOH RI ,QYHVWPHQW 5HWXUQV
IDVW <HDUV

-XQH -XQH -XQH -XQH -XQH -XQH
$QQXDO PRQH\ ZHLIJKWHG
UDWH RI UHWXUQ QHW RI
LQYHVWPHQW LQFRPH
1RWHYV

6FKHGXOH LV LOQWHQGHG WR VKRZ LQIRUPDWLRQ IRU WHQ \HDUV
DYDLODEOH

6HH LQGHSHQGHR®RDMWGLWRUV

DG

6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUP



7RZQ RI OLGGOHWRZQ 5,
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RWHV WR 7RZQ V 3ULYDWH 3HQVLRQ 30DQ
JRU WKH <HDX®WKHQGHG

I1RWHV WR WKH 6FKHGXOHYV

9DOXDWLRQ 'DWH

$FXDULDOO\ GHWHUPLQHG FRQWUKXEXWLRQ UDWHYV DUH FDOI
OHWKRGVY DQG DVVXPSWLRQV XVHG WR GHWHUPLQH FRQWUL

'LVFRXQW UDWH
/JRQJ WHUP UDWH RI UHWXUQ RQ LQYHVWPHQWYV
6DODU\ LQFUHDVHV

,QIODWLRQ

ORUWDOLW\ UDWHYV o3
DQ

o D
X
—
s
W)
o)
=
CC
W)
=
T
=
W)
m
©

6HH LQGHSHQGHR®RDMWGLWRUYV



7TRZQ RI OLGGOHWRZQ 5,
S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
7TRZQ 2WKHU 3RVW (PSOR\PHQW %HQHILWY 30D
6FKHGXOH RI &KDQJHV LQ 7RZQ V 1HW 23(% /LDELOLW\
/IDVW <HDUV

-XQH -XQH -XQH

7RWDO 23(% OLDELOLW\

6HUYLFH &RVW

L QWHUHVW

'LIIHUHQFHV EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH
&KDQJHV RI DVVXPSWLRQV

1HW EHQHILW SD\PHQWV

1HW FKDQJH LQ WRWDO 23(% OLDELOLW\

7RWDO 23(% OLDELOLW\ EHJLQQLQJ

7RWDO 23(% OLDELOLW\ HQGLQJ

+ I+

23(% ILGXFLDU\ QHW SRVLWLRQ
&ERQWULEXWLRQV HPSOR\HU
&RQWULEXWLRQV HPSOR\HH
IHW LQYHVWPHQW LQFRPH
%HQHILW SD\PHQWYV
$GPLQLVWUDWLYH ([SHQVH

I+

1HW FKDQJH LQ SODQ ILGXFLDU\ QHW SRVLWLRQ

30DQ ILGXFLDU\ QHW SRVLWLRQ EHJLQQLQJ
30DQ ILGXFLDU\ QHW SRVLWLRQ HQGLQJ

30DQ V QHW SHQVLRQ OLDELOLW\ HQGLQJ

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH RI WKH WRWDO 23(% OLCL

&RYHUHG HPSOR\HH SD\UROO

7TRZQ V QHW 23(% OLDELOLW\ DV D SHUFHQWDJH RI FRYHUHG HPSOR\HH SD\U

7KLUG \HDU Rl LPSOHPHQWDWLRQ RI *$6% WKHUHIRUH RQO\ W
DYDLODEOH

6HH LQGHSHQGHBB®RDXNGLWRUYV
6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUP



7TRZQ RI OLGGOHWRZQ 5,

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6FKHGXOH RI 7TRZQ V 4RQWULEXWLRQV
/IDVW <HDUV

-XQH -XQH -XQH
$FWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ

&SRQWULEXWLRQV LQ UHODWLRQ WR WKH DFWXDULDOO\
GHWHUPLQHG FRQWULEXWLRQ

&ERQWULEXWLRQ GHILFLHQF\ H[FHVV
&RYHUHG HPSOR\HH SD\UROO

&ERQWULEXWLRQV DV D SHUFHQWDJH RI FRYHUHG
HPSOR\HH SD\UROO

7KLUG \HDU RI LPSOHPHQWDWLRQ RI *$6% WKHUHIRUH R
GDWD LV DYDLODEOH

6HH LQGHSHQGHBB®RDXNGLWRUYV
6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUP



7TRZQ RI OLGGOHWRZQ 5,
S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
7TRZQ 2WKHU 3RVW (PSOR\PHQW %HQHILWYV 30D

6FKHGXOH RI 7TRZQ V ,QYHVWPHQW S5SHWXUQV
/IDVW <HDUV

-XQH -XQH -XQH
$QQXDO PRQH\ ZHLJKWHG UDWH RI
UHWXUQ QHW RI LQYHVWPHQW H[SHQVH
7KLUG \HDU RI LPSOHPHQWDWLRQ RI *$6% WKHUHIRUH R

GDWD LV DYDLODEOH

6HH LQGHSHQGHBB®RDXNGLWRUYV
6HH QRWHV WR UHTXLUHG VXSSOHPHQWDU\ LQIRUP



7TRZQ RI OLGGOHWRZQ 5,
SHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

7RZQ 2WKHU 3RVW (PSOR\PHQW %HQHILWYV 30D
1IRWHV 23 (%
JRU WKH <HIXWKQGHG

1RWHV WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

ODOXDWLRQ 'DWHW XD WHW 9 ORI FQQMEU LIEEDXMRIER Q H

$FWXDULDO &R ¥WRNHYBEMFEGMEY WRLAE R U FODHOB M@ ARV D U\

$VVHW 9D O XD WALRONGPYOKHR GV HDMRIW KOHH D V X U HIP W €X\Q H

SFWXDULDO $VVXPSWLRQV
,QYHVWPHQW 5DWH RI

5HWXUQ QHRR 3 (%S 0ODQY H V W[FSHI@W H
OHGLFDO LQIODWLRQ
,QIODWLRQ DREXQH DQRIXWRHHLRGV

6DODU\ ,QFUHDVHVDQQXD®IXQH DQRIXWEHHLRGYV
ORUWDOLW\ UDWHMMOTROLFXMEG + +HDGFRNXQWWBXEODFH W\
OR UW BQRW\AEWR GWDRSWR Y M P BIG W
3XEORBNWRZ®D R®M HUDLGHOV W R X DO+
+H D G F RXL.Q\\W WHIGH QR @W DSQLRW  E WHREG W D O L W\
LPSURYMPBIGW
7HDF KOHQ$B P L QL VWBKXEW I+R G HD G F RQWW H G
7 H D F KOHRUWV DSOULR\M ZE WPKRGJ W D P S WR Y WED QW

03

ORUWDOLW\ UDWHWQBRWIE®KESL + +HDGFRMNRIKWHDEH W\

PHPEHUV 'LV DE ORGW DSOULRM ZEWKRG WDPSWR Y VFIDQW
03

SORPWKHBXSBSRE7 * + +HDGFRXQWWHGFKHUV
*HQH'ULN O E@ORHON BUIRM\AEWR GWDRSWRYHPHQW
VFDGH

7KHYUBD WHYR Q V LYMWKBR/$SV W XRES XEGHB VLR Q
SO B RUWSOEWI\IOHX D U \

6HH LQGHSHQGHR®RDMWGLWRUYV



7TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ

%XGJHWDU\ &RPSDULVRQ 6FKHGXOH
JRU WKH <HIXWQHKQGHG

6FKRRO "HSD

2ULJLQDO

NXGIHW WR

%XGIHWGMXVWPHQWY % XGCIHWXDO $FWXDO

SHYHQXHYV
,QWHUJRYHUQPHQWDO
YHHV IRU VHUYLFH
2WKHU UHYHQXHYV

7TRWDO UHYHQXHYV

([SHQGLWXUHYV

&XUUHQW

6DODULHV

(PSOR\HH EHQHILWV
3XUFKDVHG VHUYLFHV
6XSSOLHV DQG PDWHULDOV
2WKHU

&DSLWDO H[SHQGLWXUHV

7TRWDO H[SHQGLWXUHYV

([FHVV RI H[SHQGLWXUHV RYHU
UHYHQXHV EXGJHWDU\ EDVLV

2WKHU ILQDQFLQJ VRXUFHV XVHYV
7UDQVIHU IURP RW¢
5HDSSURSULDWHG IXQG EDODQFH

I+

I+

TRWDO RWKHU ILQDQFLQJ VRXUFHYV

'"HILFLHQF\ Rl UHYH

ILQDQFLQJ VRXUFH'

HISHQGLWXUHV EX + + +
$GMXVWPHQW RI EXGJHWDU\ EDVLV WR

86 *$$3 EDVLV UHDSSURSULDWHG

IXQG EDODQFH

"HILFLHQF\ Rl UHYHQXHV DQG RWKHU
ILQDQFLQJ VRXUFHV RYHU

H[SHQGLWXUHV 8 6 *$$3 EDVLV

)XQG EDODQFH EHJLQQLQJ RI \HDU

)XQG EDODQFH HQG RI \HDU

6HH LQGHSHQGHR®RDMWGLWRUYV



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RWHV WR %XGJHWDU\ &RPSDULVRQ 6FKHGXOH B6FKRRO 'HSDUW
JRU WKH <HIXWQHKQGHG

%XGJHWDU\ ° *$$3 5HSR U WARKXRRHF RHEMUQE B WQ RQ) °

7KH DFFRPSDQ\LQJ 6WDWFHAHHGBAL WRX BHY HQOGIWHW DQG $FWXDO 1RQ *$$3 %XGJHWDU\ %DVLYV
RQ WKH EXGJHWDU\ EDVLV WR SURYLGH D PHDQLQJIXB8 PRMRNUG VR B URH QIFFHW XEDHOWZ IH V4 XQO W/ K/ F
WKH *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3ULQFLSOHV 2*$$33 EDVLV DUH WKDW

SHYHQXHV DUH UHFRUGHG ZKHQ UHFHLYHG LQ FDVK EXGJHWDU\ EDVLV DV RSSRVHG
(ISHQGLWXUHYV DUH UHFRUGHG ZKHQ SDLG LQ FDVK EXGJHWDU\ EDVLV DV RSSRVHG \
2WKHU GLIIHUHQFHYV EHWZHHQ WKH EXGJHWDU\ DQG *$$3 EDVLV PD\ DOVR DULVH

HI

H
RUH WLPLQJ SHUVSHFWLYH DQG HQWLW)\ GLIIHUHQFHV LQ WKH H[FHVV GHILFLHQF\
HQG

HG -XQH DUH DV IROORZV

6FKRRO "HSDXXQ\GPHQW )

([FHVV GHIL \ RI UHYHQXHVY DQG RWKHU VRXUFHVY RYHU H[SHQGLWXUHY DQG RWKHU

FLHQ
%XGJHWDU\ EDVL

&DSLWDO RXWOD\
IRU DV DQ H[SHQG

([FHVV GHILFLHQF\

F
Y
DQG UHWDL®D QR \G LLMERXQUNVGIEG WLIQU R X G K HBW+ 9E(XW DFFRXQWHG
LWXUH IRU *$$3 SXUSRVHYV

RI U

I HYHQXHY DQG RWKHU VRXUFHVY RYHU H[SHQGLWXUHYVY DQG RWKHU

7KH 6FKRRO '"HSDUWPHQW EXGJHWYV LWV DFWLYLWLHV IRUUXWW §KIQRER/O &Y UIH VW\W U K BWH GV K&
DFWXDO SUHVHQWDWLRQ LQFOXGHY DFWLYLWLHY DQG IXQG EDODQFHYV IRU WKH IROORZLC

0D M RXIQ)G
6FKRRO 'HSDUWPHQW 8QUHVWULFWHG
6FKRRO &DSLWDO 3URMHFWV )XQG
1RQ 0D MRIG Y
&DSLWDO ,PSURYHPHQW )XQG
6SHFLDO 5HYHQXH )XQGYV
7JRWDO IXQG EDODQFHV ° EXGJHWDU\ EDVLV

6HH LQGHSHQGHR®RDMWGLWRUYV



7TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ

7D[ &ROOHFWRU $QQXDO 5HSRUW

YRU WKHXQHD U

5HDO HVWDWH DQG SHUVRQDO SURSHUW\ WD[HYV UHFHLYD‘EOH

&DVK &ROOHFWLRQV'GXPPDL

-X 0\
X O\ $XIXVW
$XIXVW G6HSWHPEHU < &DVK
&ROOHFWLRQVXQH &ROOHFWLRQV
$GGHQGD BXEMHFW WR 7RWDO R&XEMHFW WR
%DODQREMKUUHQWG MKMW BPFRX\QW WR EH %DODQRHD\ )< &ROOHFWLRIDAK ~GD\ )<
<HDU -X 0\ DVVHVVMHEPWHPHEROWO HFWBRGOHFRWQRQVY $FFUXD&ROOHF V&RROHFW$RRUWX D O
+ +
+
+ +
+ +
+ +
+
3ULRU + * + + * *
$OORZDQFH
IRU GRXEWIXO
DFFRXQWYV
1HW 3UF
7D]
BHFHLY L

6HH LQGHSHQGHR®RDMWGLWRUYV



7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG

6XSSOHPHQWDU\ ,QIRUPDWLRQ

7D[ &ROOHFWRU $QQXDO 5HSRUW
JRU WKH <HDXOQHKQGHG

6FKHGXOH RI QHW DVVHVVHG SURSHUW\ YDOXH E\ FDWHJRU\

'"HVFULSWLRQ RI SURSHUW\

5HDO SURSHUW\
ORWRU YHKLFOHYV
7DQJLEOH SHUVRQDO
7RWDO

([HPSWLRQV

&XUUHQW \HDU DVVHVVPHQW

SHFRQFLOLDWLRQ RI

HQW \HDU FROOHFWLRQV

&XUU
SEHYHQXH FROOHFWHG ZLWKLQ
HQGHG -XQH

BULRU \HDU UHYHQXH

&XUUHQW \HDU UHDO

ODOXDWLRQV IHY\

GD\V VXEVHTXHQW WR \HDU

6HH LQGHSHQGHR®RDMWGLWRUYV



7RZQ Rl OLGGOHWRZQ 5,
6XSSOHPHQWDU\ ,QIRUPDWLRQ
$QQXDO 6XSSOHPHQWDO 7UDQVSDUHQF\ 5HSRUW
JRU WKH <HDX®WKHQGHG

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

7KH $QQXDO 6XSSOHPHERUMNOGFUKBIGX®BWHQF\ 5
UHTXLUHG E\KRKH 6 WDMGGRIHRHUD ® QB&Z t

$QQXDO 6XSSOHPHEYROW UBMIVSPOB HQF\ 5
$QQXDO 6XSSOHPHEWROW UIYQV SD UIISER\GEL W X UH V
GRPELQLQJ 6 HISHREXVDE BH 5RY HWKPFR QWL O DWILRRH/ VER 073 + 0X
GRPELQLQJ 6FISHRGX\DEGH 5RYHWKFR Q WL 6 D WLLRHY/ VB MUT & P+ QG\X F D
IRWHV WR 6XSSOHPHQWDU\ ,QIRUPDW LHRSR HV$ Q@73D O 6XSSOH

6HH LQGHSHQGHR®RDMWGLWRUYV



7RZQ Rl OLGGOHWRZQ 5,
6XSSOHPHQWDU\ ,QIRUPDWLRQ
$QQXDO 6XSSOHPHQWDO 7UDQVSDUHQF\ 5HSRUW
JRU WKH <HDX®WKHQGHG

6HH LQGHSHQGHR®RDMWGLWRUYV



7RZQ Rl OLGGOHWRZQ 5,
6XSSOHPHQWDU\ ,QIRUPDWLRQ
$QQXDO 6XSSOHPHQWDO 7UDQVSDUHQF\ 5HSRUW
JRU WKH <HDX®WKHQGHG

6HH LQGHSHQGHR®RDMWGLWRUYV



7RZQ Rl OLGGOHWRZQ 5,
6XSSOHPHQWDU\ ,QIRUPDWLRQ
$QQXDO 6XSSOHPHQWDO 7UDQVSDUHQF\ 5HSRUW
JRU WKH <HDX®WKHQGHG

6HH LQGHSHQGHR®RDMWGLWRUYV



7RZQ Rl OLGGOHWRZQ 5,
6XSSOHPHQWDU\ ,QIRUPDWLRQ
$QQXDO 6XSSOHPHQWDO 7UDQVSDUHQF\ 5HSRUW 073
JRU WKH <HIXWQHKHQGHG

6HH LQGHSHQGHR®RDMWGLWRUYV



7RZQ Rl OLGGOHWRZQ 5,
6XSSOHPHQWDU\ ,QIRUPDWLRQ
$QQXDO 6XSSOHPHQWDO 7UDQVSDUHQF\ 5HSRUW 073
JRU WKH <HIXWQHKHQGHG

6HH LQGHSHQGHR®RDMWGLWRUYV



7RZQ Rl OLGGOHWRZQ 5,
6XSSOHPHQWDU\ ,QIRUPDWLRQ
$QQXDO 6XSSOHPHQWDO 7UDQVSDUHQF\ 5HSRUW
JRU WKH <HDX®WKHQGHG

1R WWHRX S S O H PBIIRW B8 W) IRBOD S O HPUHBQQWY/ [SHHUSHRO A

127( %DRBYHVHQWDWLRQ

7K8Q QB RPHS O HPUHIDQWISHHS-RQPY L DV X S S O HARHKGIE B DXEL\WHEEV R\ KIR G H
,VODHQETHDR O DQG 7KNVX S S O H P HIQMEXIX CWEKE G H\E FBUDRIME UR D G H U
S U RWRLFNZP\X B L ALLEID@V S R USNAEEN E WKIR R XWQ L FLLG DIQF ILFOUCP QRMHICRDO R G DM IGR Q
7K HR U RDWANSHQ Q B B ©S O HPUHIQWISEHIS-RQUAY Z D 8 U H V FEUWESHGDIGD U VRP H Q W
5HYHOXH.RORQL FILS D Q FIHFEW I$ X G k WQRHIQEKHS D U \R PGDQRVD W L R Q

127( 5SHSRUWDHOBRHYGWFHYV

'DWR Q VL U QRER@S\D LDDLE-P @ MBWHR E M H R W 16 YAHDAKHLL\F U SORAHIRF@V 2L WHKQ W
W KIIRVAOK WV IO\ GAH | QMG R URAWYIHEUGRHA H © BEGHWIRQ F OVKGRIBHH U DUMHLYRHGECKSH/Q G LW X U H V
D Q\& U D Q\HI GINY BVFHVG L2YKLVE KHHY V H\G\RVIOIF @ L H YR-PPHIQL R ISSHIUMD WKLERIQW H U RIBA® W L R Q
PDE IS LI H U RN W LLYQ FAODENKEE JDGREW 8 BWVRX Q L F L, SHIOD AWRIEFHRIP P X QLW LH YV
UH SRUWBLQH S DIXD\BIMY S HBHY® RE 8 § W HIXQUELBAMKAIUR X Q L F L SHD@OH WD GV

7KHQ Q& PODS O HPUHIQN/ BEHBHRIFAL Q F COUG F R Q MMDIOEWGLRWO W H P H Q W V

127( $OORFDWLRQV

7 KW \W B RWANTLX. 1S H D GALERRHRX K S REIGVHHSED U\ REHHQ MW &6 MV D S\RHPRIW IGHHSD UWPH QWD C

JUR X DUQHBER Q V 12\ WHEEHS D U WHP ORI/ H & RIUR Z BTG D IQWBF F R X\Q WW®BR HSR U W
W K F R MWEM VRYUR ZB)D GHD O R RIP R/ \ARYISM/ DGVHHIIVU WP RQENMEREHRU H D V FEQIVE ® H

127( (PSORVURKX&RP S H QN QSH GRHR VW V

&R P S H Q VO MOAWWREIHDILR GIIM WIL\SHMFEW BIORZ D Q FH P B G YWVHHIGHI@IF RIR B O BOID \
DOERQXVHYV
)R BX E ®D FHBWA\S D U W.PISI R GIMABHORGH Q W (G © BHAEB K8 X F D WS B Q WWIRHPGW QY Q &/ L R Q
PREWQ IF RADMYH S RIKRIG ORZS Q RUIRK SLQJV

*URS BK 11 U RPASQ \RIHWVAVE\D R\KHR-HAWISH L P O Q FRUL IR SDUWPHQW

4 3RO HBH UWSFRHERIFIHFHH X\ L ISPV ROFIO@ E DGERVKWS RQV

4 )L UHHS D UW P HE WWHX @ L ISPV RQTFIO@E DCHRVKWE RQV

a &H QW UDVCELOMEEIXU WAL @G& VS QRMFEH U V

a (G XFDWSRQWPUHRY WWANSRIGRLY @ GWREIMWMRMX G H Q W V

4 )RW K P DGO ISQU VDEHRGW AR P S 1 QIVOENM QREQLAM 8 RAQGHIE X S

*UR %3 R BR ODL O}k UHS D U WPRIRXSHQ N QBHIRED WERVD'G P L Q LN SR GRAMY LOLD Q
G L V SIDRSFKRD HIHY'S RXUMNGHYBR %S 7 K HG X F D'W 8 R Q WIS @W WS/H Q D QBBH (RHBI D MR
H[HFXWLY H GX.FDIMEHARIND & MSUDRME G PE %S

*UR& 3K 1V RDFSQOM HRSY K G X F D WS R O\ PUHQ W COXGEAH\Q LIVOVE B SRWDWI

2WISHRW W HP &6 RWHAIB @AYUHRIWM S FELHWPIS® RUIRIR VK A3 7 K HD\UHH S RLUWRBNEDLAV K H U
FR QW U WERR YV GG {0/ &R W W FOHP R 6 Q@ WRRJH G IDRIED QLD I ® URWHAME K HDER\S ( %

W UIX KDY FEWM Q@ W D E DK 8 K MI® 5 O RUIREGSI R U PROWKIBR@ D W3 B QW BEHRX R @/ K H

6 W DOXIQIL\F UDIMY STRIAED L W H

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



TRZQ RI OLGGOHWRZQ 5,
6XSSOHPHQWDU\ ,QIRUPDWLRQ
$QQXDO 6XSSOHPHQWDO 7UDQVSDUHQF\ 5HSRUW

JRU WKH <HDX®WKHQGHG

127( (GXFOMYRQABSHQGLWXUHYV
7KHHY HRQGHE'S H Q GLWHXVURIWKHAG X Q GMKIE X F D WS B QW ¥ R Q WIZ\L W HOAVQIQ R U P
& KIRSWF R XSRVE Y X L G H ODLFIKA D F F FHR@BEH IR Q S SMRSKIR U U H VEERFRIEHEU RIS
8&2% R GMM® F L W/ISMD\S BRIDRWARBOSRUWLQJ

$G G LWXRDQEH | L QU MILCRWESMDD WKHTLVF U0/ STRIUFDEDE R X R @ 16 M/ DIWH RL R Q
0XQLFLGDDHFEMWWMS ZZZ PXQLFLSDOILQDQFH UL JRY

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG

6XSSOHPHQWDU\ ,QIRUPDWLRQ

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

-XQH
2WKHU 3RVW
(PSOR\PHQW
3HQVLRQ FUDQHNLWY 7UXVW
)XQG )XQG 7RWD
$VVHWYV
&DVK DQG FDVK HTXLYDOHQWYV +
L QYHVWPHQWYV
OXWXDO IXQGV
*URXS DQQXLW\ +
ORQH\ PDUNHW IXQGYV
8 6 WHDVXU\ 2EOLJDWLRQV
'XH ITURP RWKHU IXQGYV +
'XH IURWHUQDO 3DUWLHV +

7TRWDO $VVHWYV

/ILDELOLWLHV
$FFRXQWYVY SD\DEOH

7TRWDO OLDELOLWLHYV

I1HW 3RVLWLRQ
SHVWULFWHG IRU EHQHILWYV

7RWDO QHW SRVLWLRQ

7TRWDO OLDELOLWLHY DQG QHW SRVLWLRQ

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW

(



TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
&RPELQLQJ 6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RV

-XQH
2WKHU 3RVW
(PSOR\PHQW
3HQVLRQ 7®WHOWMILWYV 7UXVW
)X QG )XQG 7RWDO

$GGLWLRQV WR QHW SRVLWLRQ
&RQWULEXWLRQV

(PSOR\HU

30DQ PHPEHUYV

,QYHVWPHQW LQFRPH QHW
 QWHUHVW LQFRPH
1HW DSSUHFLDWLR(

7TRWDO DGGLWLRQV

'"HGXFWLRQV IURP QHW SRVLWLRQ
%HQHILWYV
,QYHVWPHQW H[SHQVHYV

TRWDO GHGXFWLRQV

&KDQJH LQ QHW SRVLWLRQ

1HW SRVLWLRQ EHJLQQLQJ RI \HDU

1HW SRVLWLRQ HQG RI \HDU

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGYV
&RPELQHG %DODQFH 6KHHW

-XQH
6SHFLDO 5HYHQXH )XQGV 7RZQ
&RPPXQL
/LEUDU\ *UDRPYRORS  3xEOLF 6DIHW) JLUH 3UHYH®
)XQG ' xoG  SHOLHI *RREARHQSODUP ) XM G

$VVHWYV
&DVK DQG FDVK HTXLYDOHQWYV + + +
$FFRXQWV UHFHLYDEOH QHW

JHGHUDO DQG VWDWH JRYHUQPHQW

/RDQV UHFHLYDEOH

2WKHU UHFHLYDEOH
3UHSDLG H[SHQVHYV
'XH IURP RWKHU IXQGV + +
7RWDO DVVHWYV
"HIHUUHG RXWIORZV Rl UHVRXUFHV
"HIHUUHG RXWIORZV + + + + + +
7RWDO GHIHUUHG RXWIORZV Rl UHVRXUFHYV + + + + +
7RWDO DVVHWYV DQG GHIHUUHG RXWIORZV Rl UHVRXUFHV
JLDELOLWLHYV
$FFRXQWV SD\DEOH DQG DFFUXHG H{SHQVHV % + + + +
'XH WR RWKHU IXQGV +
7RWDO OLDELOLWLHV + + + + +
"HIHUUHG LQIORZV RI UHVRXUFHYV
8QHDUQHG UHYHQXHV + + + + +
7RWDO GHIHUUHG LQIORZV RI UHVRXMFHV + + + +

)XQG EDODQFHV
1RQVSHQGDEOH
$VVLIQHG
5SHVWULFWHG

7RWDO IXQG EDODQFHYV

7RWDO OLDELOLWLHY GHIHUUHG LQIORZV Rl UHVRXUFHYV
DQG IXQG EDODQFHYV

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7TRZQ RI OLGGOHWRZQ 5KRGH

,VODQG

6XSSOHPHQWDU\ ,QIRUPDWLRQ

1RQ ODMRU *RYHUQPHQWDO

)XQGV

&RPELQHG %DODQFH 6KHHW

-XOH
6SHFLDO 5HYHQXH )XQGV 7RZQ
&DSLWDO JRUIHLWHG DQG
,PSURYHPHIEW DU\ *1 /LEUDU\ /LEUDU\ 3XE®RBILVFDWHIGVLUHG 3
,PSDFW )XQG (7 ROQDWLRQWEFXEBY 3ULQWQBWY(7 2IILFHUV )

$VVHWYV

&DVK DQG FDVK HTXLYDOHQWYV +
$FFRXQWV UHFHLYDEOH QHW

YHGHUDO DQG VWDWH JRYHUQPHQW

/RDQV UHFHLYDEOH

2WKHU UHFHLYDEOH +

3UHSDLG H[SHQVHYV

'XH IURP RWKHU IXQGYV
7RWDO DVVHWYV
'"HIHUUHG RXWIORZV Rl UHVRXUFHYV

'"HIHUUHG RXWIORZV + + + + + +
7RWDO GHIHUUHG RXWIORZV Rl UHVRXUFHV + + + + +
7RWDO DVVHWY DQG GHIHUUHG RXWIORZV Rl UHVRXUFHYV
JLDELOLWLHYV

$FFRXQWV SD\DEOH DQG DFFUXHG H{§SHQVHV + + + +
'XH WR RWKHU IXQGV + + + +
7RWDO OLDELOLWLHV + + +
'"HIHUUHG LQIORZV Rl UHVRXUFHYV

8QHDUQHG UHYHQXHYV + + + + + +
7RWDO GHIHUUHG LQIORZV RI UHVRXHFHV + + + + +
)XQG EDODQFHYV

1RQVSHQGDEOH + + + + + +
$VVLIQHG +
5HVWULFWHG

7RWDO IXQG EDODQFHYV
7RWDO OLDELOLWLHV GHIHUUHG LQIORZV RI UHVRXUFHV
DQG IXQG EDODQFHYV

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV
&RPELQHG %DODQFH 6KHHW

-XQH
6SHFLDO 5HYHQXH )XQGV 7RZQ
&LYLOLDQ 3ROLFH -RHO 3HFNKDP7&FMKRR GRZQ
$FDGHP\ )X@%9 3XEOLF 6DIMMWLOGLQJ &BD)S ,PS 65) S5HYHQXH )X
$VVHWYV
&DVK DQG FDVK HTXLYDOHQWYV + + + +

$FFRXQWY UHFHLYDEOH QHW
JHGHUDO DQG VWDWH JRYHUQPHQW
/IRDQV UHFHLYDEOH
2WKHU UHFHLYDEOH

BUHSDLG H[SHQVHV

'XH IURP RWKHU IXQGV

I+

7TRWDO DVVHWYV

'"HIHUUHG RXWIORZV RI UHVRXUFHYV
'"HIHUUHG RXWIORZV +

7TRWDO GHIHUUHG RXWIORZV Rl UHVRX4FHV

7TRWDO DVVHWY DQG GHIHUUHG RXWIORZV RI UHVRXUFHV

/ILDELOLWLHV
$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHYV
'XH WR RWKHU IXQGV

7TRWDO OLDELOLWLHYV

'HIHUUHG LQIORZV Rl UHVRXUFHYV
8QHDUQHG UHYHQXHYV +

7TRWDO GHIHUUHG LQIORZV RI UHVRXUEHV

+
+
+ + + +
+ + + +
+
+ + +
+ + +
+ + +

)XQG EDODQFHYV
1RQVSHQGDEOH
$VVLIQHG
5HVWULFWHG

7TRWDO IXQG EDODQFHYV

I+

7RWDO OLDELOLWLHVY GHIHUUHG LQIORZV RI UHVRXUFHYV
DQG IXQG EDODQFHV

I+

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV
&RPELQHG %DODQFH 6KHHW

-XQH
6SHFLDO 5HYHQXH )XQGV B6FKRRO
,'($ 3DUW % ,'($ 3DUW % 3HUNLQV
$OORFDWLRQ3UHVFKRRO 7LWOH , 7LWOH ,,$ 7LWOH ,,, 9RFDWLRQDO

$VVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
$FFRXQWV UHFHLYDEOH QHW

JHGHUDO DQG VWDWH JRYHUQPHQW

/JRDQV UHFHLYDEOH

2WKHU UHFHLYDEOH
BUHSDLG H[SHQVHYV
"XH IURP RWKHU IXQGYV
7RWDO DVVHWYV + + + +
'"HIHUUHG RXWIORZV RI UHVRXUFHYV
'"HIHUUHG RXWIORZV + + + + + +
7RWDO GHIHUUHG RXWIORZV Rl UHVRXWFHV + + + + +
7RWDO DVVHWYV DQG GHIHUUHG RXWIORZV Rl UHVRXHFHV + + +
JLDELOLWLHYV
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHV + + + + +
'XH WR RWKHU IXQGYV
7RWDO OLDELOLWLHYV + + + + +
'"HIHUUHG LQIORZV RI UHVRXUFHYV
8QHDUQHG UHYHQXHYV + + + + + +
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHYV + + + + +
)XQG EDODQFHYV

1RQVSHQGDEOH

$VVLIQHG

5SHVWULFWHG
7RWDO IXQG EDODQFHYV + + + + +
7RWDO OLDELOLWLHV GHIH

+ + + +

DOG IXQG EDODQFHYV

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGYV
&RPELQHG %DODQFH 6KHHW

-XQH
6SHFLDO 5HYHQXH )XQGV __6FKRRO
+RPHOHVV &KLOBGBHHSW RI
OF.LQQH\ OF.LQQH\ DQG<RXWK "HIHQVH *UDQWHDOWKLHU
+RPOHVYVY , +RPOHVV ,,8RPSHWLWLYH $ZDU%S3 6 &KDOOHQJH (DMW&KLOGKRR G

$VVHWV

&DVK DQG FDVK HTXLYDOHQWYV +

$FFRXQWYV UHFHLYDEOH QHW

JHGHUDO DQG VWDWH JRYHUQPHQW

/IRDQV UHFHLYDEOH

2WKHU UHFHLYDEOH

B3UHSDLG H[SHQVHYV

'XH IURP RWKHU IXQGV
7RWDO DVVHWYV + + + +
'"HIHUUHG RXWIORZV RI UHVRXUFHYV

'"HIHUUHG RXWIORZV + + + + + +
7TRWDO GHIHUUHG RXWIORZV RI UHVRXWFHV + + + + +
7TRWDO DVVHWYV DQG GHIHUUHG RXWIORZV RI UHVRXUFHV + +
ILDELOLWLHV

$FFRXQWY SD\DEOH DQG DFFUXHG H[SHHQVHYV + + + + +
'XH WR RWKHU IXQGV
7RWDO OLDELOLWLHV + + + + + +
'"HIHUUHG LQIORZV RI UHVRXUFHYV

8QHDUQHG UHYHQXHYV + + + + + +
7TRWDO GHIHUUHG LQIORZV RI UHVRXUHKHYV + + + + +

)XQG EDODQFHYV
1RQVSHQGDEOH

$VVLIQHG

5SHVWULFWHG

7RWDO IXQG EDODQFHYV + + + +
7RWDO OLDELOLWLHV GHIHUUHG uyOsz RI UHVRXUFHYV
DQG IXQG EDODQFHYV + + +

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG

6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGYV
&RPELQHG %DODQFH 6KHHW

$VVHWYV
&DVK DQG FDVK HTXLYDOHQWYV

$FFRXQWV UHFHLYDEOH QHW
YHGHUDO DQG VWDWH JRYHUQPHQW
/IRDQV UHFHLYDEOH
2WKHU UHFHLYDEOH

BUHSDLG H[SHQVHYV

'XH IURP RWKHU IXQGYV

7TRWDO DVVHWYV

'"HIHUUHG RXWIORZV RI UHVRXUFHV
'"HIHUUHG RXWIORZV +

7TRWDO GHIHUUHG RXWIORZV RI UHVRXUFHYV

7TRWDO DVVHWY DQG GHIHUUHG RXWIORZV RI UHVRXUEHYV

/ILDELOLWLHV
$FFRXQWY SD\DEOH DQG DFFUXHG H[SHQVHV
'XH WR RWKHU IXQGV

7TRWDO OLDELOLWLHYV

'"HIHUUHG LQIORZV RI UHVRXUFHYV
8QHDUQHG UHYHQXHV +

7TRWDO GHIHUUHG LQIORZV RI UHVRXUEfHV

)XQG EDODQFHYV
1RQVSHQGDEOH
$VVLIQHG
5SHVWULFWHG

7TRWDO IXQG EDODQFHYV

7RWDO OLDELOLWLHV GHIL
DOG IXQG EDODQFHYV

-XQH
6SHFLDO 5HYHQXH )XQGV 6FKRRO
*HQHUDO $VVHPEO\
7( &D HUJFBU[( BIOGHUWKISHDGHUVHb®W 6WUDWHJILF
/ILWHUDF\ 6WXGHQW (T L WB\L OLQL *UDQWOLQL *UDQW'HYHORSPHQW
+
+ +
+ + + + +
+ + + + +
+ +
+ + + +
+ + + + +
+ + + + +
+ + + + +
+ + +
+ +
6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGYV
&RPELQHG %DODQFH 6KHHW
-XQH

6SHFLDO 5HYHQXH )XQGV 6FKRRO

(QJOLVK 5,'( 2SHQ 9DQ %HX

/DQJIXDJH 6FLHQ JLHOBHLQVWHL@KRGH ,VODQ&KDU
&DWHJIJRULBD'O OLQL *UDQMWHVW *UDQWRXQGDWLRQ JRIDQWDWLRQ RXQ

$VVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

$FFRXQWY UHFHLYDEOH QHW
JHGHUDO DQG VWDWH JRYHUQPHQW
/IRDQV UHFHLYDEOH
2WKHU UHFHLYDEOH

BUHSDLG H[SHQVHYV

'XH IURP RWKHU IXQGV

7TRWDO DVVHWYV

I+
I+
I+

'"HIHUUHG RXWIORZV RI UHVRXUFHV

'"HIHUUHG RXWIORZV + + + + + +
7RWDO GHIHUUHG RXWIORZV Rl UHVRX&FHV + + + + +
7RWDO DVVHWYV DQG GHIHUUHG RXWIORZV Rl UHVRXUFHV +

JLDELOLWLHYV

$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHV + + + +

"XH WR RWKHU IXQGYV

7RWDO OLDELOLWLHYV + + + + +
'"HIHUUHG LQIORZV RI UHVRXUFHYV

8QHDUQHG UHYHQXHYV + + + + + +
7RWDO GHIHUUHG LQIORZV RI UHVRXUEHV + + + + +

)XQG EDODQFHYV
1RQVSHQGDEOH
$VVLIQHG
5SHVWULFWHG

7TRWDO IXQG EDODQFHYV + +

I+

7RWDO OLDELOLWLHV GHIHUUHG uyOsz RILUHVRXUFHYV
DQG IXQG EDODQFHYV

I+

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV

&RPELQHG %DODQFH 6KHHW
-XQH

6SHFLDO 5HYHQXH )XQGV 6FKRRO

$UW

*

5, 372 37
FD $VVRFLDWLRQRQDWLRQV

$VVHWYV
&DVK DQG FDVK HTXLYDOHQW
$FFRXQWY UHFHLYDEOH QHW

\%

JHGHUDO DQG VWDWH JRYHUQPHQW

/IRDQV UHFHLYDEOH

2ZWKHU UHFHLYDEOH
BUHSDLG H[SHQVHV
'XH IURP RWKHU IXQGYV

7TRWDO DVVHWYV

'"HIHUUHG RXWIORZV RI UHVRXUFHV

'"HIHUUHG RXWIORZV

7TRWDO GHIHUUHG RXWIORzZ

+ |+

+ [+
I+ |+
I+ |+

I+ |+

I+ |+

7TRWDO DVVHWY DQG GHIHUUHG RXWIORZV Rl UHVRXUFHV

/ILDELOLWLHV
$FFRXQWY SD\DEOH DQG [
'XH WR RWKHU IXQGV

+

I+
I+
I+

I+

7TRWDO OLDELOLWLHYV

+

+
+
+

I+

'"HIHUUHG LQIORZV RI UHVF
8QHDUQHG UHYHQXHV

+

7TRWDO GHIHUUHG LQIORZV RI

UHVRXUEH

+ |+
+ |+
I+ |+

\Y

+ |+

+ |+

)XQG EDODQFHYV
1RQVSHQGDEOH
$VVLIQHG
5SHVWULFWHG

7TRWDO IXQG EDODQFHYV

7TRWDO OLDELOLWLHV GHII
DOG IXQG EDODQFHYV

6HH LQGHSHQGHQW DXGLWRUV!

UHSRUW



6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGYV
&RPELQHG %DODQFH 6KHHW

7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG

-XQH
6SHFLDO 5HYHQXH )XQGV B6FKRRO
1DWLRQDO O0DWK OLGGOH 6FKRRARUHVW $YHRQDWLRQV
6DIHW\ 7TRZQ 6FLHQFH ,QF $QJHO )XQG 'RQRUV 6FKRRO 'RQRUWARRVWHU

$VVHWYV
&DVK DQG FDVK HTXLYDOHQWYV +
$FFRXQWV UHFHLYDEOH QHW

JHGHUDO DQG VWDWH JRYHUQPHQW

/JRDQV UHFHLYDEOH

2WKHU UHFHLYDEOH
BUHSDLG H[SHQVHYV
"XH IURP RWKHU IXQGYV
7RWDO DVVHWYV +
'"HIHUUHG RXWIORZV RI UHVRXUFHV
'"HIHUUHG RXWIORZV + + + + + +
7RWDO GHIHUUHG RXWIORZV Rl UHVRX#HFHV + + + + +
7RWDO DVVHWYV DQG GHIHUUHG RXWIORZV RI UHVRXUFHYV +
JLDELOLWLHYV
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHV
'XH WR RWKHU IXQGYV
7RWDO OLDELOLWLHV + + + + +
'"HIHUUHG LQIORZV RI UHVRXUFHYV
8QHDUQHG UHYHQXHYV + + + + + +
7RWDO GHIHUUHG LQIORZV Rl UHVRXURHYV + + + + +

)XQG EDODQFHYV
1RQVSHQGDEOH
$VVLIQHG
5HVWULFWHG

7TRWDO IXQG EDODQFHYV

I+

7TRWDO OLDELOLWLHYV GHII
DOG IXQG EDODQFHYV

I+

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7TRZQ Rl OLGGOHWRZQ 5KRGH ,vODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV

&RPELQHG %DODQFH 6KHHW
-XQH

6SHFLDO 5HYHQXH )XQGV 6FK

$TXLGQHFN +L FKRRO 'RQDWLRQV
6F

TX JK 6 $
KRRO '"RQRUVRQRUYV %RRVWHUV 6FKRRO /XQBK

$VVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

$FFRXQWV UHFHLYDEOH QHW
JHGHUDO DQG VWDWH JRYHUQPHQW
/IRDQV UHFHLYDEOH
2WKHU UHFHLYDEOH

BUHSDLG H[SHQVHYV

'XH IURP RWKHU IXQGYV

7TRWDO DVVHWYV

'"HIHUUHG RXWIORZV Rl UHVRXUFHV
'"HIHUUHG RXWIORZV + +

I+
I+

I+

I+

7TRWDO GHIHUUHG RXWIORZV RI UHVRXXUFHYV +

I+
I+

I+

I+

7TRWDO DVVHWY DQG GHIHUUHG RXWIORZV Rl UHVRXUFHV

JLDELOLWLHYV
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHV
'XH WR RWKHU IXQGYV

I+
I+

7TRWDO OLDELOLWLHYV

I+
I+
I+

'"HIHUUHG LQIORZV RI UHVRXUFHYV
8QHDUQHG UHYHQXHYV +

I+
I+
I+

7TRWDO GHIHUUHG LQIORZV RI UHVRXUEHV

I+
I+
I+

)XQG EDODQFHYV
1RQVSHQGDEOH
$VVLIQHG
5SHVWULFWHG

7TRWDO IXQG EDODQFHYV

7TRWDO OLDELOLWLHV GHIL
DOG IXQG EDODQFHYV

6HH LQGHSHQGHQW DXGLWRUV!

UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGYV
&RPELQHG %DODQFH 6KHHW

-XQH
3HUPDQHQW )XQGV
OF&DUWQH\ OF.LH
6FKRODUVKLEFKRODUVK®%S QQH M/rﬂwww ERG
YXQG )XQG )X Q ‘HOIDUH )
$VVHWYV
&DVK DOQOG FDVK HTXLYDOHOQOWYV
$FFRXQOWV UHFHLYDEOH OHW
YJHGHUDO DOG VWDWH JRYHUQPHQW
/RDQV UHFHLYDEOH
2WKHU UHFHLYDEOH
3UHSDLG H[SHQVHV
'XH IURP RWKHU IXQGV
7RWDO DVVHWYV
'"HIHUUHG RXWIORZV RI UHVRXUFHV
'"HIHUUHG RXWIORZV + + + +
7RWDO GHIHUUHG RXWIORZV RI UHVRXU + + + +
7RWDO DVVHWYV DQG GHIHUUHG RXWIOR
JLDELOLWLHV
$FFRXQWV SD\DEOH DQG DFFUXHG HJ[SI + + + +
'XH WR RWKHU IXQGV
7RWDO OLDELOLWLHV + + + +
'"HIHUUHG LQIORZV RI UHVRXUFHV
8OHDUQHG UHYHQXHV + + + +
7RWDO GHIHUUHG LQIORZV RI UHVRXUFHYV + + + +

)XQG EDODQFHYV
1RQVSHQGDEOH
$VVLIQHG
5HVWULFWHG

7TRWDO IXQG EDODQFHYV

7TRWDO OLDELOLWLHY GHIHUUHG LQIORZV RI UHVRXUFHV

DQG IXQG EDODQFHYV

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW

\
XQG



TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ

1RQ ODMRU *RYHUQPHQWDO )XQGV

&RPELQHG %DODQFH 6KHHW

-XQH

3HUPDQHQW )XQGYV

6XPPHUILHO®GGGOHW RZRWDO
%XULDO )XQGUXVW )X@GLQ 'UDLQDJHXQGYV

3HUPDQHQW

$VVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

$FFRXQWV UHFHLYDEOH QHW
JHGHUDO DQG VWDWH JRYHUQPHQW
/RDQV UHFHLYDEOH
2WKHU UHFHLYDEOH

3UHSDLG H[SHQVHYV

‘XH IURP RWKHU IXQGYV

7TRWDO DVVHWYV

'"HIHUUHG RXWIORZV Rl UHVRXUFHV
'"HIHUUHG RXWIORZV

7TRWDO GHIHUUHG RXWIORZV RI UHVRXUFHV

7TRWDO DVVHWY DQG GHIHUUHG RXWIORZV_ Rl UHVRXUFHV

/ILDELOLWLHV
$FFRXQWY SD\DEOH DQG DFFUXHG H[SHQVHV
'XH WR RWKHU IXQGV

7TRWDO OLDELOLWLHYV

'"HIHUUHG LQIORZV RI UHVRXUFHYV
8QHDUQHG UHYHQXHYV

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHV

)XQG EDODQFHYV
1RQVSHQGDEOH
$VVLIQHG
5SHVWULFWHG

7TRWDO IXQG EDODQFHYV

7TRWDO OLDELOLWLHY GHIHUUHG LQIORZV RI UHVRXUFHV

+ + + +
+ + + +
+ +
+ +
+ + + +
+ + + +
+
DOG IXQG EDODQFHYV
6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



TRZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV

&RPELQHG %DODQFH 6KHHW

-XQH
&DSLWDO B3URMHFW )XQGV
6FKRRO &DSLWDO
7TRZQ &DSLWDQPSURYHPHQW/ RWDO &DSLWRWDO 1R
BURMHFWYV )XQG)XQG )XQG )XQGYV

$VVHWYV
&DVK DQG FDVK HTXLYDOHQWYV
$FFRXQWY UHFHLYDEOH QHW

JHGHUDO DQG VWDWH JRYHUQPHQW

/IRDQV UHFHLYDEOH

2WKHU UHFHLYDEOH
B3UHSDLG H[SHQVHYV
'XH IURP RWKHU IXQGV +
7TRWDO DVVHWYV
'"HIHUUHG RXWIORZV RI UHVRXUFHV
'"HIHUUHG RXWIORZV + + + +
7TRWDO GHIHUUHG RXWIORZV RI UHVRXUFHV + + + +
7TRWDO DVVHWY DQG GHIHUUHG RXWIORZV RI UHVRXUFHV
/ILDELOLWLHYV
$FFRXQWV SD\DEOH DQG DFFUXHG H[SHQVHYV

'XH WR RWKHU IXQGV
7TRWDO OLDELOLWLHYV
'"HIHUUHG LQIORZV RI UHVRXUFHYV

8QHDUQHG UHYHQXHYV * + +
7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHYV + + +
)XQG EDODQFHYV

1RQVSHQGDEOH + + *

+

$VVLIQHG
5HVWULFWHG

7TRWDO IXQG EDODQFHYV

7TRWDO OLDELOLWLHV GHIHUUHG LQIORZV RI UHVRXUFHV DQG IXQG
EDODQFHYV — [

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV
&RPELQHG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJH'
YRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV 7RZQ

Q Q
S L

*
(-
Fro
QX
£T
MmO
o X

LPL
3XEOLF 6DIHW\ )LUH3UHYHQW R
5HOLHI *RRGPP GODUP )¥RNQG YX O G

Z

SHYHQXHYV
 QWHUJRYHUQPHQWDO
JLEFHQVHV SHUPLWYV DQG IHHV
 QWHUHVW DQG LQYHVWPHQW LQFRPH
2WKHU

7RWDO UHYHQXHYV
(ISHQGLWXUHYV

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\

3XEOLF ZRUNYV

JLEUDU\

(GXFDWLRQ

&RPPXQLW\ 6HUYLFHV

&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU H[SHQGLWXUHYV

2WKHU ILQDQFLQJ VRXUFHV XVHV
7UDQVIHUV IURP RWKHU IXQGYV
7UDQVIHUV WR RWKHU IXQGYV
7RWDO RWKHU ILQDQFLQJ VRXUFHV# XV

([FHVV GHILFLHQF\ RI UHYHQ HV D
VRXUFHV RYHU H[SHQGLWXUHV DQG*

)XQG EDODQFHV EHJLQQLQJ
)XQG EDODQFHV HQGLQJ

I+
I+
I+
I+

+

I+
I+
I+

I+
I+
I+
I+
I+

I+
I+
I+
I+

I+
I+
I+
I+

T
cC
x I
ﬁC
T
<
I+
I+

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV
&RPELQHG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJH'
YRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV 7RZQ

&DSLW /JLEUDU\  )RUIHLW
\ *LIWLEUDU\ gFFHVV &RQILVF 5H
(7 'ROQDWLRQV ) X&) Y )XQGV 21

SHYHQXHYV
 QWHUJRYHUQPHQWDO
JLEFHQVHV SHUPLWYV DQG IHHV
 QWHUHVW DQG LQYHVWPHQW LQFRPH
2WKHU

7RWDO UHYHQXHYV
(ISHQGLWXUHYV

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\

3XEOLF ZRUNYV

JLEUDU\

(GXFDWLRQ

&RPPXQLW\ 6HUYLFHV

&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU H[SHQGLWXUHYV

2WKHU ILQDQFLQJ VRXUFHV XVHV
7UDQVIHUV IURP RWKHU IXQGYV
7UDQVIHUV WR RWKHU IXQGYV

I+
I+
I+
I+
+

I+

I+
+
+
-+
I+
+

I+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV XVHYV *
([FHVV GHILFLHQF\ RI UHYHQ HVY DQG RWKHU
VRXUFHV RYHU H[SHQGLWXUHYVY DQG RWKHU XVHYV *

)XQG EDODQFHV EHJLQQLQJ
)XQG EDODQFHV HQGLQJ

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV

&RPELQHG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXU

YRU WKH <HDU (QGHG -XQH

HV DQG &KDQJH"

SHYHQXHYV
,OQWHUJRYHUQPHQWDO

/JLFHQVHV SHUPLWYV DQG IHHV
,QWHUHVW DQG LQYHVWPHQW LQFRPH

2WKHU

7RWDO UHYHQXHV
([SHQGLWXUHYV
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\
3XEOLF ZRUNYV
/LEUDU\

(GXFDWLRQ
&RPPXQLW\ 6HUYLFHV
&DSLWDO RXWOD\
7RWDO H[SHQGLWXUHYV

([FHVV GHILFLHQF\ RI UHYHQXHV

RYHU H[SHQGLWXUHV

6SHFLDO 5HYHQXH )XQGV 7RZQ
-RHO 3HF 7TRWDO
&LYLOLDQ 3FBOLFXEOLP. W XLOGLKEKRRO ¢ 6SHFLDO
$FDGHP\ )XQGDIHW\ 65) PSURYH YXQ GV
+ + +
+ +
+
+
+
+
+
+
+ + + +
+ +

2WKHU ILQDQFLQJ VRXUFHV XVHV
7UDQVIHUV IURP RWKHU IXQGV
7UDQVIHUV WR RWKHU IXQGV

7TRWDO RWKHU ILQDQFLQJ VRXU

FH
([FHVV GHILFLHQF\ RI UHYHQXHV DQ
VRXUFHV RYHU H[SHQGLWXUHV DQ R

V+ XV

HV
G RWKHU
GtRWKHU XVHV

)XQG EDODQFHV EHJLQQLQJ

)XQG EDODQFHV HQGLQJ

I+

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV
&RPELQHG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJH"
JRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV G6FKRRO

UW % SHUNLQV
FKRRO7LWOH , 7LWOH ,,$ 7LWOH ,,,9RFDWLRQDO

SHYHQXHYV
,QWHUJRYHUQPHQWDO

JLFHQVHV SHUPLWYV DQG IHHV
,QWHUHVW DQG LQYHVWPHQW LQFRPH
2WKHU

7RWDO UHYHQXHV
([SHQGLWXUHV

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\

3XEOLF ZRUNV

JLEUDU\

(GXFDWLRQ

&RPPXQLW\ 6HUYLFHV

&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHYV
RYHU H[SHQGLWXUHYV

2WKHU ILQDQFLQJ VRXUFHV XVHV
2SHUDWLQJ WUDQVIHUV IURP RWKHU IXQGV
2SHUDWLQJ WUDQVIHUV WR RWKHU IXQGV

I+
+
+
I+
I+
+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV* XVHYV * * * + *
([FHVV GHILFLHQF\ RI UHYHQXHYVY DQG RWKHU
VRXUFHV RYHU H[SHQGLWXUHYV DQGtRWKHU XMW#HYV * * + *

)XQG EDODQFHV EHJLQQLQJ
)XQG EDODQFHV HQGLQJ + + + + +

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW




7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV
&RPELQHG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJH'
YRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV ©6FKRRO

+RPHOHVV86 'HSW RI
H\ &KLOGUHQHIHQVH *UDQHWW OWKLHU
VV ,sRXWK , 0$36 &KDOOHQJIJHDUD RKLOGKRRG

SHYHQXHYV
,QWHUJRYHUQPHQWDO

JLFHQVHV SHUPLWYV DQG IHHV
,QWHUHVW DQG LQYHVWPHQW LQFRPH
2WKHU

7RWDO UHYHQXHYV
([SHQGLWXUHV

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\

3XEOLF ZRUNV

JLEUDU\

(GXFDWLRQ

&RPPXQLW\ 6HUYLFHV

&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU H[SHQGLWXUHYV

2WKHU ILQDQFLQJ VRXUFHV XVHV
2SHUDWLQJ WUDQVIHUV IURP RWKHU IXQGV
2SHUDWLQJ WUDQVIHUV WR RWKHU IXQGV
7RWDO RWKHU ILQDQFLQJ VRXUFHV* XVHV +

([FHVV GHILFLHQF\ RI UHYHQXHV DQG RWKHU
VRXUFHV RYHU H[SHQGLWXUHY DQGtRWKHU X\HV

)XQG EDODQFHV EHJLQQLQJ
)XQG EDODQFHV HQGLQJ

I+
I+

I+
I+

I+
I+

+
-+
+
+
+
+

I+
I+
+
-+

-+
I+
I+
I+

I+
+
-+
I+

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV
&RPELQHG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJH'
YRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV ©6FKRRO

*HQHUIL
( 5,'( $VVHPE
&7( &DWH /HDGHUVKUH@GQUVKH%@Q@LG\
/LWHUDFBWXGHQW (TX$&MA *UDQW *UDQW 30DQ 'H
SHYHQXHV
,QWHUJRYHUQPHQWDO + + +
ILFHQVHV SHUPLWY DQG IHHYV
,OQWHUHVW DQG LQYHVWPHQW LQFRPH
2WKHU
7RWDO UHYHQXHV + + +
(ISHQGLWXUHV
*HQHUDO JRYHUQPHQW
3XEOLF VDIHW\
3XEOLF ZRUNYV
/LEUDU\
(GXFDWLRQ
&RPPXQLW\ 6HUYLFHV
&DSLWDO RXWOD\
7RWDO H[SHQGLWXUHV + + +
([FHVV GHILFLHQF\ RI UHYHQXHV
RYHU H[SHQGLWXUHV + + + +
2WKHU ILQDQFLQJ VRXUFHV XVHV
2SHUDWLQJ WUDQVIHUV IURP RWKHU IXQGV
2SHUDWLQJ WUDQVIHUV WR RWKHU IXQGV
7RWDO RWKHU ILQDQFLQJ VRXUFHV+ XVHV + + + + +
([FHVV GHILFLHQF\ RI UHYHQXHV DQG RWKHU
VRXUFHV RYHU H[SHQGLWXUHY DQGtRWKHU XWHYV + +
)XQG EDODQFHV EHJLQQLQJ
)XQG EDODQFHV HQGLQJ + + +

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV
&RPELQHG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJH'
YRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV ©6FKRRO

(QJOLVK 5,'( 2SHQ )HLQVWHLQ 9DQ %HXUHQ
/IDQJXDJH 5,'( OLQL B6FLHQFH )LFRX®GDWLRKRGH ,VODEK®ULWDEOH
&DWHJRULFDODQW 7HVW *UDQWUDQW )RXQGDWLRRXQGDWLRQ

SHYHQXHYV
 QWHUJRYHUQPHQWDO

JLFHQVHV SHUPLWYV DQG IHHV
,QWHUHVW DQG LQYHVWPHQW LQFRPH
2WKHU

7RWDO UHYHQXHV
([SHQGLWXUHV

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\

3XEOLF ZRUNYV

JLEUDU\

(GXFDWLRQ

&RPPXQLW\ 6HUYLFHV

&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHYV
RYHU H[SHQGLWXUHYV

2WKHU ILQDQFLQJ VRXUFHV XVHV
2SHUDWLQJ WUDQVIHUV IURP RWKHU IXQGV
2SHUDWLQJ WUDQVIHUV WR RWKHU IXQGYV
7RWDO RWKHU ILQDQFLQJ VRXUFHVt XVHV +

([FHVV GHILFLHQF\ RI UHYHQXHVY DQG RWK
VRXUFHVY RYHU H[SHQGLWXUHY DQGtRWKHU

)XQG EDODQFHV EHJLQQLQJ
)XQG EDODQFHV HQGLQJ

I+
I+
I+

I+
I+

I+

I+
I+
I+
I+

I+
I+
I+
-+

HU
X\EHV

I+
I+

I+

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV
&RPELQHG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJH'
YRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV ©6FKRRO
G

OLGGOHWRZQ

7DUJHW 3URYDRWH OD[ 6FKRODUVKISS $UW 372 37* (GXFDWLRQ
'RQDWLRQVRQDWLRQVSPHULFD $VVRFLDWLRQDWLRQWROODERUDWLYH

SHYHQXHYV

 QWHUJRYHUQPHQWDO + + + + + +

JLFHQVHV SHUPLWYV DQG IHHV

,QWHUHVW DQG LQYHVWPHQW LQFRPH

2WKHU

7RWDO UHYHQXHV + + + +

([SHQGLWXUHV

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\

3XEOLF ZRUNYV

JLEUDU\

(GXFDWLRQ

&RPPXQLW\ 6HUYLFHV

&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHV + + + +

([FHVV GHILFLHQF\ RI UHYHQXHYV

RYHU H[SHQGLWXUHYV + + + +

2WKHU ILQDQFLQJ VRXUFHV XVHV

2SHUDWLQJ WUDQVIHUV IURP RWKHU IXQGV

2SHUDWLQJ WUDQVIHUV WR RWKHU IXQGYV

7RWDO RWKHU ILQDQFLQJ VRXUFHVt XVHV + + + + +

(IFHVV GHILFLHQF\ RI UHYHQXHV DQG RWKHU

VRXUFHV RYHU H[SHQGLWXUHY DQGtRWKHU X\HV + +

)XQG EDODQFHV EHJLQQLQJ
)XQG EDODQFHV HQGLQJ

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV
&RPELQHG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJH'
YRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV ©6FKRRO

1D
6DIHW\ 7TRZ@®

SHYHQXHYV
 QWHUJRYHUQPHQWDO
JLFHQVHV SHUPLWYV DQG IHHV
,QWHUHVW DQG LQYHVWPHQW LQFRPH
2WKHU

7RWDO UHYHQXHV
([SHQGLWXUHV

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\

3XEOLF ZRUNYV

JLEUDU\

(GXFDWLRQ

&RPPXQLW\ 6HUYLFHV

&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHYV
RYHU H[SHQGLWXUHYV

2WKHU ILQDQFLQJ VRXUFHV XVHV
2SHUDWLQJ WUDQVIHUV IURP RWKHU IXQGV
2SHUDWLQJ WUDQVIHUV WR RWKHU IXQGYV

-+
+
-+
-+
I+
+

I+
I+
I+

I+
I+
I+
I+

I+
I+
I+
I+

7TRWDO RWKHU ILQDQFLQJ VRXUFHV* XVHYV * * t + *
([FHVV GHILFLHQF\ RI UHYHQXHYVY DQG RWKHU
VRXUFHY RYHU H[SHQGLWXUHY DQGtRWKHU XWHV + *

)XQG EDODQFHV EHJLQQLQJ
)XQG EDODQFHV HQGLQJ

I+

6HH LQGHSHQGHQW DXGLWRUV! UHSRUW



7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG
6XSSOHPHQWDU\ ,QIRUPDWLRQ
1RQ ODMRU *RYHUQPHQWDO )XQGV
&RPELQHG 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJH'
YRU WKH <HDU (QGHG -XQH

6SHFLDO 5HYHQXH )XQGV ©6FKRRO

SHYHQXHYV
 QWHUJRYHUQPHQWDO
JLFHQVHV SHUPLWYV DQG IHHV
,QWHUHVW DQG LQYHVWPHQW LQFRPH

2WKHU

7RWDO UHYHQXHV

([SHQGLWXUHV

*HQHUDO JRYHUQPHQW

3XEOLF VDIHW\

3XEOLF ZRUNYV

JLEUDU\

(GXFDWLRQ

&RPPXQLW\ 6HUYLFHV

&DSLWDO RXWOD\

7RWDO H[SHQGLWXUHV

([FHVV GHILFLHQF\ RI UHYHQXHYV

RYHU H[SHQGLWXUHYV

2WKHU ILQDQFLQJ VRXUFHV XVHV

2SHUDWLQJ WUDQVIHUV IURP RWKHU IXQGV
2SHUDWLQJ WUDQVIHUV WR RWKHU IXQGYV
7RWDO RWKHU ILQDQFLQJ VRXUFHVt XVHV +

([FHVV GHILFLHQF\ RI UHYHQXHVY DQG RWK
VRXUFHVY RYHU H[SHQGLWXUHY DQG RWKHU

)XQG EDODQFHV EHJLQQLQJ
)XQG EDODQFHV HQGLQJ
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6XSSOHPHQWDU\ ,QIRUPDWLRQ

SBULYDWH 3XUSRVH 7UXVW )XQGV

7RZQ RI OLGGOHWRZQ 5KRGH ,VODQG

&RPELQHG 6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ

-XQH
SDWULFLDRVSHK 7ZDLQ RKQ &ODURWADO 3ULYDWH
&ODUNHLGGOHWRRPQVRQDIWXSRZLF]7THQQ\WWRQRUWKZHBXWSRVH 7UXVW
FKRODURKEODUVWKKRWDUWBKKRODUWKKRODUVKHLEBODUVKDPSQ GV
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/ILDELOLWLHYV
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,QGHSHQGHQW $XGLWRU V 5HSRUW QROQ FQ W & BLRIB® &R QWU R O
DQG RQ &RPSOLDQFH DQG 2WKHU 0D WQDHLPL D6 & M® \R B PIHQ \WX/C
3HUIRUPHG LQ $FFRRGHDWFMHDMW EXGLWLQJ 6WDQGDUGYV

7R WKH +RQRUDEOH OHPEHUV RI WKH
RZQ &RXQFLO
7RZQ Rl OLGGOHWRZQ 5KRGH ,VODQG

“H K D YDHK G LM@MFEF R U G D@WREHK G L WM Q @ GHDQIGDIFG 8 & QVHEE) L V6 WERVSPH U L F D
DQW KWHN D Q GBS S G VWREQBIQIFX.GPRY W R IGRYG! U Q HHELWS MODIQ ALIVIVCEW & K H
&RPSWURQBRENGSH) L VB W® W K MQ D QR D W HRAVIA IQIRNVH U Q MHF @M EEDWILIQWH V'V W\ S
D FW L YH.D\FRKBI MIKQIEQ\S KDHI J U HU B WBILIXIQEED | R U PR W IKRRZ @ 10 L G G O HSWKRRZZH
,VODTRZ QDR D Q& W KHDHRQ GXQ H D Q\& KUHH O Q W/\WVER\VK HQ D Q/F. DWW HZAKHL @ W V
FROOHFWR S MOWAHZ QEUMLE D Q/FLDW HRMGDW N V RXGH S\R K WIGHDRVPIGX D U \

,QWHUQDO &RRDADURRL RY BB SRUWLQJ

,Q50D QRQKBHU | R IRPXDXIRIMVK HQ D Q/FL. D'\W HZAHA R Q/\WL &/HBIH G L@ W HFRQONY R O
| L Q D QUFH. DROUMDLVDIE B Q DIGIBRHOW H WREHR EBLUMR F H &/ XIDBEMS S U R & QLHBHMHFE X PVW D Q F
IR W KSHK U SRIM HS U H \RKRIS L QR @M HQ D QAL D & HEPX@MRMRW/ KSHK U SRIM HS U H \D\VQL Q J
RSLQR@QH IHFW LR IWGRYZ'Q L ¥ W HFRQIMEFRRU G ZOG GRS U B R\S L QR @K H
HITHFW LR IRXY QYW HFRQBM R O

$ GHILF LLIQ@FY HUIRMMMUIRDK M\@ KGH V RIEXS H U IRVDE R Q \& B RERDAD CPRZQ D JHR U Q W
HPSOR\HMWKMR UFIRX IRVSIHU IR UR K@Y LIFHE6WWRBUHY R EMWHEBR UUHFW
PLVVWD\RBRH G BLVE FD W HAHDNQ W& W | L F LAHEOFFRP E L QPIHL RE L HQOLWHIWU Q D O
F R Q WX RARKWD M BH H D V RFOVE\CLE IKIRVEWY HPLLLVD/OV D RN RHHOQWAL MO R QR DWW H P H Q W
ZL QBENS UH Y HRW/H\G HOFQER G U HRFDVWHLG® EDVE VL J Q L IG A DLFAMUADG FH\I L F LRI F \
FRPELQRB/HRF L H QOLHFERQDIDKREHWN Y WKBRD W HUHLIDNDQ H WP S R URMDIRQ\WK
WIRH DLW HEQWKLRYOB UZIHMBR Y HUQD Q F H

2XBRQVLG R W QW HRKIMD RRON KOH. P LSXWGRN YAF WIGE K BUS/DW D JRIDYBXKINF W LR Q
D QBD D RGH V L MORIGH QDVIGIN | L F L H QR MRURGDMUKABON) KEWP D W HZUH.IDNDQ HRVWV H V
VLJQLIGRADLFWH D¥FHEKIOWLIP LW BWURQIX ZIHE LGRVE H QDMIGIM ILFLHQ BMHWU QD O
FR Q WKBIN R Q V WE&HPLD W HAHLIDNDQ HARZHHWRHDUW HZHLIDNDQ 1 YD \HH MW \KKODAQHREMA H Q
LGHQWLILHG



7TRZQ RI OLGGOHWRZQ 5KRGH ,vODQG
3DJH

&RPSOLDQFH DQG 2WKHU ODWWHUYV

$VSDERE W D UG DYRDQ\D\EXOUEDERERMH WK KR Z Q PMVQ D Q/FAL D' HDRJHQMARPD W H U L D O
PLVVW D W®HPHQ RUWHRGYWR P S O 170 @FKHU \8 D RY L R ICFOWH J X O PR QRAQDEW V

J U DIV H H PRIROAWAR P SOV E R X IOI5YDHG L U Bl 6 D W HHUI L BREgW KGH W H U PRQ D W L R
ILQDQPLDWEPRRGWXH YSHWR Y LIERG L QRER P S O LZD GWKK FSVUHR Y L ¥ D EIQ
REMH RW XBM GLQESF F R U GAHBTORWS UMYX KR S L Q ZHRHD H V R RWW H 8 WAWF GRRV H G
LQVW ROFRIQF R P S R LRDMKPHBUN WHKDWABIH T X MURHHE) H S R M Y GHERUY H U Q BXHELW L Q J
BWDQGDUGYV

3XUSRVH RI WKLV 5HSRUW

7K K5 X U SRW KU IV SIRWRVOW @M V FW KBRS IR XW H VRIL QW HF & @ THARIRFOP S O IDOEKHH
UHVROWKW WV \U QGRMRU R YL@ IS L QR @\QKH | H F W LR IWGHHYW (LY Vi NFURGDIROLRRO
FRPSOLTKQEH SR QW HSI®W @ X GIMU IR WPIHRF RU QR @R H U Q &AW/ L Q J
6 W D Q G.IFLREW L GHKHROWIIL WY Wi NFIR@DMIDQ SR P S O LEFFRHU G MGKEGAP P X Q L EB/RIMR Q
VXLWBBQRIW SEHUSRVH

)DOO 5LYHU ODVVDFKXVHWWYV
-DQXDU\
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