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1DUUDWLYH�5HSRUW�WR�WKH�6WDWHPHQW�RI�$FFRXQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

,QWURGXFWLRQ�WR�WKH�%RURXJK 
7KH� %RURXJK� RI� %UR[ERXUQH� LV� ORFDWHG� LQ� VRXWKHDVW�
+HUWIRUGVKLUH��ZLWK�/RQGRQ�WR�WKH�VRXWK�DQG�(VVH[�WR�WKH�HDVW��
,W� KDV� DQ� DUHD� RI� DSSUR[LPDWHO\� ��� VTXDUH� NLORPHWUHV�ZLWK� D�
SRSXODWLRQ�RI���������6RXUFH��2IILFH�IRU�1DWLRQDO�6WDWLVWLFV�PLG
-�����SRSXODWLRQ�HVWLPDWH���7KH� ODUJHVW� WRZQV�DUH�&KHVKXQW��
+RGGHVGRQ�DQG�:DOWKDP�&URVV� 
 
/RFDO� HPSOR\PHQW� LV� PL[HG�� ZLWK� SURIHVVLRQDO� DQG� VFLHQWLILF�
VHUYLFHV�� UHWDLO�� ZKROHVDOH� DQG� FRQVWUXFWLRQ� SUHGRPLQDWLQJ��
7KHUH� DUH� SDUWLFXODU� VSHFLDOLVDWLRQV� LQ� PDQXIDFWXUH� RI�
HOHFWULFDO� HTXLSPHQW�� FLYLO� HQJLQHHULQJ� DQG� VFLHQWLILF� UHVHDUFK�
DQG�GHYHORSPHQW��+RZHYHU��WKH�%RURXJK�KDV�D�UHODWLYHO\�KLJK�
SURSRUWLRQ�RI�YHU\�VPDOO�EXVLQHVVHV�HPSOR\LQJ�RQO\�RQH�RU�WZR�
SHRSOH��DQG�IHZ�PDMRU�HPSOR\HUV�� 
 
&HUWDLQ� SDUWV� RI� WKH� %RURXJK�� %UR[ERXUQH�� *RIIV� 2DN� DQG� +RGGHVGRQ�� DUH� DPRQJ� WKH� OHDVW� GHSULYHG�
DUHDV� LQ� WKH� FRXQWU\�� +RZHYHU�� WKHUH� DUH� DOVR� DUHDV� ZLWK� FRPSDUDWLYHO\� KLJK� OHYHOV� RI� GHSULYDWLRQ��
SDUWLFXODUO\� LQ� 7XUQIRUG�� :DOWKDP� &URVV� DQG�:RUPOH\�� )RU� KRXVLQJ�� WKH� OHYHO� RI� RZQHU� RFFXSDWLRQ� LV�
DERYH�WKH�QDWLRQDO�DYHUDJH��DQG�KRXVH�SULFHV�DQG�UHQWV�KDYH�ULVHQ�VLJQLILFDQWO\�GXH�WR�KLJK�GHPDQG� 
 
3ROLWLFDO�DQG�0DQDJHPHQW�6WUXFWXUH 
 
7KH�%RURXJK�RI�%UR[ERXUQH� LV�PDGH�XS�RI� ���ZDUGV� VXSSRUWHG�E\����&RXQFLOORUV� �WKUHH� FRXQFLOORUV� WR�
HDFK�ZDUG������7KH�SROLWLFDO�PDNH-XS�RI�WKH�&RXQFLO�LV� 
 

&RQVHUYDWLYH�3DUW\   ���&RXQFLOORUV 
/DERXU�3DUW\    ��&RXQFLOORUV 
8QDOLJQHG    ��&RXQFLOORU 
 

7KH�&RXQFLO�KDV�DGRSWHG� WKH�/HDGHU�DQG�&DELQHW�PRGHO�DV� LWV�SROLWLFDO�VWUXFWXUH�� �7KURXJKRXW�WKH�\HDU�
WKH�/HDGHU�RI�WKH�&RXQFLO�KDG�UHVSRQVLELOLW\�IRU�WKH�DSSRLQWPHQW�RI�WKH�PHPEHUV�RI�WKH�&DELQHW�DQG�WKH�
DOORFDWLRQ�RI�DUHDV�RI�UHVSRQVLELOLW\� IRU�HDFK�&DELQHW�0HPEHU��H[FHSW�IRU�WKH�SRVLWLRQ�RI�'HSXW\�/HDGHU��
ZKR�LV�HOHFWHG�IURP�ZLWKLQ�WKH�UXOLQJ�JURXS� 
 
7KH�&RUSRUDWH�0DQDJHPHQW�7HDP��&07���OHG�E\�WKH�&KLHI�([HFXWLYH��LV�UHVSRQVLEOH�IRU�LPSOHPHQWLQJ�WKH�
GHFLVLRQV� WDNHQ� E\� WKH� &RXQFLO� DQG� &DELQHW�� 7KH� RWKHU� PHPEHUV� RI� &07� GXULQJ� �������� ZHUH� WKH�
'LUHFWRU�RI�(QYLURQPHQWDO�6HUYLFHV��WKH�'LUHFWRU�RI�)LQDQFH�ZKR�VHUYHV�DV�WKH�&RXQFLO¶V�V����RIILFHU�DQG�
WKH�+HDG�RI�/HJDO�6HUYLFHV�ZKR�LV�WKH�&RXQFLO¶V�0RQLWRULQJ�2IILFHU�� 
 
$� ZRUNIRUFH� RI� DERXW� ���� HPSOR\HHV� GHOLYHU� &RXQFLO� VHUYLFHV� IURP� YDULRXV� ORFDWLRQV� LQ� WKH� %RURXJK��
7KHVH�LQFOXGH�WKH�%RURXJK�2IILFHV�LQ�&KHVKXQW��2QH�6WRS�6KRSV�LQ�+RGGHVGRQ�DQG�:DOWKDP�&URVV��WZR�
OHLVXUH�FHQWUHV�� WKH�6SRWOLJKW�PXOWL-SXUSRVH�DUWV�DQG�HYHQWV�FHQWUH� LQ�+RGGHVGRQ��DQG� WKH����KROH�JROI�
FRXUVH��GULYLQJ�UDQJH�DQG�FRQIHUHQFH�FHQWUH�DW�&KHVKXQW�3DUN� 
 
&RUSRUDWH�2EMHFWLYHV 
 

,Q���������WKH�&RXQFLO�KDG�WKUHH�PDLQ�FRUSRUDWH�REMHFWLYHV��DV�VHW�RXW�LQ�WKH�&RUSRUDWH�3ODQ�IRU�����-��� 
 

· $PELWLRQ�%UR[ERXUQH��D�WKULYLQJ�HFRQRP\ 
· %HDXWLIXO�%UR[ERXUQH��HQKDQFLQJ�WKH�TXDOLW\�RI�OLIH 
· ,QQRYDWLYH�%UR[ERXUQH��DQ�HIIHFWLYH��HQDEOLQJ�&RXQFLO 

 
7KHVH� ZHUH� XQGHUSLQQHG� E\� VXSSRUWLQJ� REMHFWLYHV� ZKLFK� GHVFULEHG� KRZ� WKH� &RXQFLO� ZRXOG� IRFXV� RQ�
DFKLHYLQJ�WKHVH�SULRULWLHV��7KH�VXSSRUWLQJ�REMHFWLYHV�ZHUH� 
 
$PELWLRQ�%UR[ERXUQH 

· $FKLHYH�DGRSWLRQ�RI�D�QHZ�/RFDO�3ODQ�IRU�%UR[ERXUQH 
· 6HFXUH�ILUVW�GHYHORSPHQWV�DW�3DUN�3OD]D�1RUWK�DQG�%URRNILHOG 
· 'HOLYHU�WKH�:DOWKDP�&URVV�5HQDLVVDQFH�3URJUDPPH 
· 'HYHORS�WKH�$PELWLRQ�%UR[ERXUQH�%XVLQHVV�&HQWUH 
· 0D[LPLVH�FRQVWUXFWLRQ�RI�DIIRUGDEOH�KRPHV�DQG�LQFUHDVH�DYDLODELOLW\�RI�DIIRUGDEOH�KRPHV�IRU�UHQW�LQ�

WKH�SULYDWH�VHFWRU� 



1DUUDWLYH�5HSRUW�WR�WKH�6WDWHPHQW�RI�$FFRXQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

%HDXWLIXO�%UR[ERXUQH 
· 5HGXFH�WKH�DPRXQW�RI�KRXVHKROG�ZDVWH�WKDW�LV�QRW�UHXVHG��UHF\FOHG�RU�FRPSRVWHG 
· ,QFUHDVH�XVH�RI�%RURXJK�VSRUWV�IDFLOLWLHV��SDUWLFXODUO\�OHLVXUH�FHQWUHV�DQG�WKH�JROI�FHQWUH 
· 6XSSRUW�GHYHORSPHQW�RI�SK\VLFDO�DFWLYLW\�DQG�VSRUWV�SDUWLFXODUO\�DLPHG�DW�SHRSOH�ZKR�DUH�FXUUHQWO\�

LQDFWLYH 
· 5HGXFH�KDWH�FULPH�DQG�GRPHVWLF�YLROHQFH 
· +HOS�ORFDO�UHVLGHQWV�DIIHFWHG�E\�ZHOIDUH�UHIRUP�WR�REWDLQ�SDLG�HPSOR\PHQW 
· 3UHYHQW�KRPHOHVVQHVV�ZKHUH�SRVVLEOH� 

 
,QQRYDWLYH�%UR[ERXUQH 

· 0DNH�WKH�&RXQFLO�ILQDQFLDOO\�VHOI-VXIILFLHQW�E\����� 
· ,PSURYH� WKH� &RXQFLO� ZHEVLWH� WR� HQDEOH�PRUH� WUDQVDFWLRQV� WR� EH� FDUULHG� RXW� RQOLQH� DQG� SURPRWH�

FKDQQHO�VKLIW 
· 0D[LPLVH� HIILFLHQF\� DQG� UHVLOLHQFH� RI� &RXQFLO� VHUYLFHV� WKURXJK� SDUWQHUVKLSV� ZLWK� RWKHU� ORFDO�

DXWKRULWLHV� 
� 
%\� �������� D� VLJQLILFDQW� QXPEHU� RI� WKH� DERYH� REMHFWLYHV� KDG� DOUHDG\� EHHQ� DFKLHYHG�� 7KH� NH\�
DFKLHYHPHQWV� GXULQJ� �������� ZHUH� PDLQWDLQLQJ� ILQDQFLDO� VHOI-VXIILFLHQF\�� VHFXULQJ� DGRSWLRQ� RI� D� QHZ�
/RFDO�3ODQ�IRU�%UR[ERXUQH��SURJUHVVLQJ�GHYHORSPHQW�RI�PDMRU�VLWHV�LQ�WKH�%RURXJK��WUDQVIRUPLQJ�VHUYLFH�
TXDOLW\�WKURXJK�GLJLWDO�WHFKQRORJ\��DQG�UHGXFLQJ�KRPHOHVVQHVV� 
 
)LQDQFLDO�VHOI-VXIILFLHQF\ 
 
,Q������ WKH�*RYHUQPHQW�DQQRXQFHG� LW�ZRXOG�SKDVH�RXW�5HYHQXH�6XSSRUW�*UDQW� WR� ORFDO�DXWKRULWLHV�E\�
$SULO�������7KH�&RXQFLO�KDG�WR�SODQ�IRU�D�IXWXUH�ZLWKRXW�WKH�VXSSRUW�RI�WKLV�JUDQW��2QH�RSWLRQ�WR�DFKLHYH�
WKLV�ZDV� WR� LQYHVW� LQ� SURSHUW\� DQG� LW� KDV� EHHQ� VXFFHVVIXO� LQ� DFKLHYLQJ�PXFK� EHWWHU� UHWXUQV� WKDQ�ZRXOG�
KDYH�EHHQ�DYDLODEOH�IURP�WUDGLWLRQDO�WUHDVXU\�LQYHVWPHQWV��,QGHHG��WKH�&RXQFLO�ZDV�RQH�RI�RQO\�WZR�ORFDO�
DXWKRULWLHV�WR�DFKLHYH�ILQDQFLDO�VHOI-VXIILFLHQF\�E\�$XJXVW������� 
 
,Q�DGGLWLRQ�WR�XVLQJ�LWV�RZQ�IXQGV�WKH�&RXQFLO�KDV�DQ�H[FHOOHQW�FUHGLW�UDWLQJ�DQG�LV�DEOH�WR�DFFHVV�VKRUW-
WHUP�ERUURZLQJ�DW�ORZ�LQWHUHVW�UDWHV�IURP�WKH�ORFDO�DXWKRULW\�WR�DXWKRULW\�PDUNHW��7KLV�DOORZHG�WKH�&RXQFLO�
WR�ERUURZ���P�GXULQJ�WKH�\HDU�WR�FRPSOHWH�SURSHUW\�DFTXLVLWLRQV�ZKLFK�KDYH�KHOSHG�LQFUHDVHG�WKH�YDOXH�
RI� LWV� LQYHVWPHQW� SRUWIROLR� WR� ����P� DQG� DQQXDO� UHQWDO� LQFRPH� IURP� LQYHVWPHQW� SURSHUWLHV� WR� MXVW� RYHU�
��P�� � 7KLV� LQFRPH�� DORQJ� ZLWK� FRXQFLO� WD[� LQFRPH� RI� �����P� DQG� UHWDLQHG� EXVLQHVV� UDWHV� LQFRPH� RI�
�����P�DOORZHG�WKH�&RXQFLO�WR�EDODQFH�LWV�DQQXDO�EXGJHW�DQG�PDNH�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�LWV�FDSLWDO�
SURJUDPPH�� 
 
0DLQWDLQLQJ� WKLV�KHDOWK\� ILQDQFLDO�SRVLWLRQ�ZLOO�EH�D�PDMRU�FKDOOHQJH�GXULQJ���������DQG���������GXH� WR�
WKH�LPSDFW�RI�WKH�&29,'-���SDQGHPLF��ZKLFK�FRXOG�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�LQFRPH�� 
 
%DGJHU�%&�,QYHVWPHQWV�/WG 
 
%DGJHU�%&�,QYHVWPHQWV�/WG� LV�D�ZKROO\�RZQHG�VXEVLGLDU\�FRPSDQ\�RI� WKH�&RXQFLO�ZKLFK�QRZ�RZQV�DQG�
RSHUDWHV����UHVLGHQWLDO�SURSHUWLHV�����RI�WKHP�GHYHORSHG�RQ�ODQG�SXUFKDVHG�IURP�WKH�&RXQFLO��:LWK�WZR�
FRPPHUFLDO�SURSHUWLHV�DV�ZHOO�WKH�WRWDO�SRUWIROLR�LV�YDOXHG�DW�DERXW����P� 
 
%UR[ERXUQH�(QYLURQPHQWDO�7UDGLQJ�6HUYLFHV��%(67��/WG 
 
%UR[ERXUQH�(QYLURQPHQWDO�7UDGLQJ�6HUYLFHV��%(67��/WG�LV�WKH�&RXQFLO¶V�VHFRQG�ZKROO\�RZQHG�VXEVLGLDU\��
,W� VWDUWHG� WUDGLQJ� RQ� �� $SULO� ����� DQG� GHOLYHUV� WKH� &RXQFLO¶V� IURQW-OLQH� VHUYLFHV� RI� ZDVWH� DQG� UHF\FOLQJ�
FROOHFWLRQV��FHPHWHU\�VHUYLFHV��PDQDJHPHQW�RI�SDUNV�DQG�RSHQ�VSDFHV�LQFOXGLQJ�JURXQGV�PDLQWHQDQFH��
PDUNHWV��VWUHHW�FOHDQLQJ�DQG�HQIRUFHPHQW� 
 
([WHUQDO�)XQGLQJ�IRU�3URMHFWV 
 
,Q���������WKH�&RXQFLO�FRQWLQXHG�D�VXFFHVVIXO�WUDFN�UHFRUG�RI�VHFXULQJ�H[WHUQDO�IXQGLQJ�WR�VXSSRUW� ORFDO�
SULRULWLHV��6RPH�H[DPSOHV�DUH�JLYHQ�EHORZ� 
 
7KH�QHZ�4XHHQ�(OHDQRU�6TXDUH� LQ�:DOWKDP�&URVV�� WKH� ILUVW� VWDJH� LQ� WKH�:DOWKDP�&URVV�5HQDLVVDQFH�
3URJUDPPH��ZDV�RIILFLDOO\�RSHQHG� LQ�$XJXVW������� ,W� LQFRUSRUDWHV� IHDWXUHV� WKDW� FHOHEUDWH� WKH�KLVWRU\�RI�
4XHHQ�(OHDQRU¶V�&URVV�DQG�SURYLGHV�DQ�DWWUDFWLYH�RSHQ�VSDFH�IRU�WRZQ�HYHQWV��VXFK�DV�IDUPHUV�PDUNHWV��
7KH�WRWDO�FRVW�ZDV������P��ZLWK�+HUWIRUGVKLUH�/RFDO�(QWHUSULVH�3DUWQHUVKLS�FRQWULEXWLQJ����������� 
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%UR[ERXUQH�%RURXJK�&RXQFLO �� 

+RPHV�(QJODQG�DSSURYHG�D�JUDQW� IRU� ����������� WR�SURJUHVV�D�SODQQLQJ�DSSOLFDWLRQ�DQG� FDUU\�RXW� SUH-
GHYHORSPHQW� ZRUNV� IRU� D� KRXVLQJ� GHYHORSPHQW� RQ� SDUW� RI� WKH� %LVKRSV¶� &ROOHJH� VLWH� LQ� &KHVKXQW�� 7KH�
SODQQLQJ�DSSOLFDWLRQ�LV�FXUUHQWO\�EHLQJ�SUHSDUHG� 
 
7KH� &RXQFLO� UHFHLYHG� ��������� IURP� WKH� 'HSDUWPHQW� IRU� WKH� (QYLURQPHQW�� )RRG� DQG� 5XUDO� $IIDLUV�
�'()5$��IURP�WKH�&OHDQ�$LU�)XQG��8VLQJ�WKLV�JUDQW�IXQGLQJ��WKH�&RXQFLO�LV�ZRUNLQJ�DORQJVLGH�+HUWIRUGVKLUH�
&RXQW\�&RXQFLO�WR�LQWURGXFH�PHDVXUHV�WR�LPSURYH�DLU�TXDOLW\�DORQJ�D�VHFWLRQ�RI�WKH�$���WKDW�LV�SDUWLFXODUO\�
DIIHFWHG�E\�YHKLFOH�HPLVVLRQV� 
 
���������ZDV�DZDUGHG�WR�WKH�&RXQFLO�E\�WKH�+HUWIRUGVKLUH�3ROLFH�DQG�&ULPH�&RPPLVVLRQHU�IRU�WKH�WKUHH-
\HDU� <RXWK� ,QWHUYHQWLRQ� 3URMHFW� WR� UHGXFH� \RXWK� YLROHQFH� DQG� UDLVH� DZDUHQHVV� RI� JDQJ� FXOWXUH�� 7KH�
&RXQFLO�LV�ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK�WKH�6W�*LOHV�7UXVW�WR�GHOLYHU�WUDLQLQJ�DQG�VXSSRUW�LQ�WKUHH�VHFRQGDU\�
VFKRROV�LQ�WKH�%RURXJK� 
 
$� MRLQW� SURMHFW� KDV� EHHQ� XQGHUWDNHQ� EHWZHHQ� +HUWIRUGVKLUH� &RXQW\� &RXQFLO� DQG� %UR[ERXUQH� %RURXJK�
&RXQFLO�WR�FRQVWUXFW�D�F\FOHZD\�EHVLGH�WKH�1HZ�5LYHU�WR�LPSURYH�DFFHVVLELOLW\�IRU�F\FOLVWV�DQG�SHGHVWULDQV�
WR�%UR[ERXUQH�6WDWLRQ�� 
 
&DSLWDO�3URJUDPPH 

7KH�&RXQFLO�KDG�D�EXGJHW�RI�DSSUR[LPDWHO\����P�DOORFDWHG�WR�FDSLWDO�SURMHFWV�LQ����������LQFOXGLQJ����P�
IRU� SURMHFWV� FDUULHG� IRUZDUG� IURP� WKH� SUHYLRXV� \HDU�� 7KH� FDSLWDO� SURJUDPPH� ZDV� IXQGHG� IURP� YDULRXV�
VRXUFHV�� LQFOXGLQJ� FDSLWDO� UHFHLSWV��6HFWLRQ�����PRQLHV� UHFHLYHG� IURP�SODQQLQJ� DJUHHPHQWV�� HDUPDUNHG�
UHVHUYHV�DQG�ERUURZLQJ�� 
 
���P�ZDV�DOORFDWHG�WR�SURSHUW\�DFTXLVLWLRQV�WR�JHQHUDWH�DGGLWLRQDO� LQFRPH�IRU� WKH�&RXQFLO�RU�WR�IDFLOLWDWH�
PDMRU�GHYHORSPHQW�SURMHFWV��$�VKRSSLQJ�SDUDGH�DW�WKH�QRUWKHUQ�HQG�RI�:DOWKDP�&URVV�+LJK�6WUHHW��D�NH\�
ORFDWLRQ�LQ�WKH�SODQQHG�UHJHQHUDWLRQ�RI�:DOWKDP�&URVV��ZDV�DFTXLUHG�IRU�����P�� 
 
7KH�FDSLWDO�SURJUDPPH�DOVR�IXQGHG� 
· )RXU�µRQH�SDVV¶�NHUEVLGH�FROOHFWLRQ�YHKLFOHV�ZKLFK�FDQ�FROOHFW�DOO�UHF\FODEOHV��SDSHU�DQG�FDUGERDUG��

SODVWLFV�DQG�FDQV�DQG�JODVV��� UHGXFLQJ� WKH�QXPEHU�RI� YHKLFOHV�DQG� URXQGV� UHTXLUHG� IRU� GRPHVWLFV�
UHF\FODEOHV�FROOHFWLRQ� 

· 7KH�FRQVWUXFWLRQ�RI�D�QHZ�������VT�IW�LQGXVWULDO�XQLW�DW�,PSUHVD�3DUN��+RGGHVGRQ 
· 5HIXUELVKPHQW�RI�WKH�6SRWOLJKW�EDU 
· 5HVXUIDFLQJ�RI�DVWUR�WXUI�SLWFKHV�DW�-RKQ�:DUQHU�6SRUWV�&HQWUH 
· ,PSURYHPHQWV�WR�FKDQJLQJ�URRPV�DQG�WRLOHWV�DW�&KHVKXQW�3DUN�*ROI�&HQWUH� 
· 8SJUDGH�WR�WKH�*RIIV�/DQH�SOD\�DUHD 
· ,PSURYHPHQWV�WR�7KH�2OG�+LJKZD\�5HFUHDWLRQ�*URXQG�� LQFOXGLQJ�D�QHZ�SDWK�QHWZRUN��WHQQLV�FRXUW�

UHIXUELVKPHQW�DQG�EHWWHU�FDU�SDUNLQJ�IDFLOLWLHV� 
 
7KH�/RFDO�3ODQ� 
 
7KH�'UDIW�/RFDO�3ODQ�IRU�%UR[ERXUQH�����-�����ZDV�VXEPLWWHG�WR�WKH�6HFUHWDU\�RI�6WDWH�IRU�FRQVLGHUDWLRQ�
LQ� ������ 'XULQJ� ��������� H[DPLQDWLRQ� RI� WKH� 'UDIW� /RFDO� 3ODQ� E\� WKH� DSSRLQWHG� 3ODQQLQJ� ,QVSHFWRU�
FRQWLQXHG�ZLWK�SXEOLF�KHDULQJV�DQG�VXEPLVVLRQV�RI�UHVSRQVHV�DQG�IXUWKHU�HYLGHQFH�IURP�WKH�&RXQFLO��7KH�
GUDIW�3ODQ�ZDV�DSSURYHG�E\�WKH�,QVSHFWRUDWH�LQ�$SULO�������VXEMHFW�WR�PLQRU�PRGLILFDWLRQV���1RZ�DGRSWHG�
E\� WKH� &RXQFLO�� LW� ZLOO� JXLGH� WKH� %RURXJK� LQ� WKH� FUHDWLRQ� RI� XS� WR� ������ MREV� DQG� ������ KRPHV� ZKLOVW�
FUHDWLQJ�QHZ�SDUNV�DQG�RSHQ�VSDFHV��D�QHWZRUN�RI�IRRWSDWKV�DQG�F\FOH�SDWKV�DQG�LPSURYHG�EXV�DQG�UDLO�
VHUYLFHV� 
 
'HYHORSPHQW�RI�PDMRU�VLWHV�LQ�WKH�%RURXJK 
 
,Q� DQWLFLSDWLRQ� RI� WKH� DGRSWLRQ� RI� WKH� QHZ�/RFDO�3ODQ�� WKH�&RXQFLO� EHJDQ� SUHSDUDWRU\�ZRUN� WR� NLFN� VWDUW�
GHYHORSPHQW�RI�PDMRU�VLWHV� LQ� WKH�%RURXJK��SDUWLFXODUO\�HPSOR\PHQW�VLWHV�� ,Q�:DOWKDP�&URVV��DV�ZHOO�DV�
GHYHORSPHQW�RI�WKH�QHZ�4XHHQ�(OHDQRU�6TXDUH�DQG�SXUFKDVH�RI�D�NH\�VLWH�RQ�WKH�QRUWKHUQ�+LJK�6WUHHW��
WKH�&RXQFLO�FRPPLVVLRQHG�D�PDVWHUSODQ�IUDPHZRUN�IRU� WKH�WRZQ�FHQWUH��3UHOLPLQDU\�GHVLJQV�IRU�WKH�QH[W�
SKDVH�RI�WKH�:DOWKDP�&URVV�5HQDLVVDQFH�DUH�SODQQHG�IRU�FRPSOHWLRQ�LQ������ 
 
7KH�QHZ�/RFDO�3ODQ�HDUPDUNV�%URRNILHOG�WR�EH�UH-PRGHOOHG�DQG�H[SDQGHG�DV�D�PL[HG�XVH�JDUGHQ�VXEXUE�
�%URRNILHOG�*DUGHQ�9LOODJH��DQG�D�GHVWLQDWLRQ� IRU� KLJK� YDOXH� UHWDLO�� OHLVXUH�DQG� FLYLF� IDFLOLWLHV� �%URRNILHOG�
5LYHUVLGH���7KH�*DUGHQ�9LOODJH�LV�WR�EH�ORFDWHG�RQ�ODQG�MRLQWO\�DFTXLUHG�E\�WKH�&RXQFLO�DQG�+HUWIRUGVKLUH�
&RXQW\�&RXQFLO�LQ������IRU�����P��7KH�WZR�FRXQFLOV�KDYH�DSSRLQWHG�D�SUHIHUUHG�GHYHORSPHQW�SDUWQHU�DQG�
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H[SHFW� WR�FRPSOHWH�D�GHYHORSPHQW�DJUHHPHQW�E\�PLG--XO\�������ZLWK�D�SODQQLQJ�DSSOLFDWLRQ�WR�EH�PDGH�
ODWHU�LQ�WKH�\HDU�� 
 
$� QHZ� VWUDWHJ\� IRU� &KHVKXQW� 2OG� 3RQG� KDV� EHHQ� DJUHHG�� ,W� DLPV� WR� HQKDQFH� WKH� DUHD� DV� D� OLYHO\�
QHLJKERXUKRRG� FHQWUH�� ZLWK� DQ� DWWUDFWLYH� PL[WXUH� RI� VKRSV�� HDWLQJ� DQG� GULQNLQJ� HVWDEOLVKPHQWV�� ORFDO�
IDFLOLWLHV�� KRXVLQJ� DQG� EXVLQHVVHV�� /DQGVFDSHG� SXEOLF� VSDFH� DQG� LPSURYHPHQWV� WR� *UXQG\� 3DUN� ZLOO�
SURYLGH�DQ�DWWUDFWLYH�VHWWLQJ�IRU�RXWGRRU�OLIH� 
 
)LQDOO\��SODQQLQJ�SHUPLVVLRQ�KDV�EHHQ�JUDQWHG�IRU�D�K\SHUVFDOH�GDWD�FHQWUH�DQG�EXVLQHVV�SDUN�DW�0D[ZHOOV�
:HVW�RQ�WKH�$���VRXWK�RI�&KHVKXQW��7KLV�ZLOO�KHOS�FUHDWH�����MREV��RSSRUWXQLWLHV�IRU�EXVLQHVVHV�WKDW�DUH�
GLVSODFHG� WKURXJK� UHJHQHUDWLRQ� VFKHPHV� WR� UHORFDWH�� WUDLQLQJ� LQ� VNLOOHG� MREV� DQG� SRVVLEO\� D� VHFRQG�
&RXQFLO-RZQHG� EXVLQHVV� FHQWUH� RIIHULQJ� DFFRPPRGDWLRQ� RQ� HDV\� WHUPV� IRU� VPDOO� EXVLQHVVHV�� DV� LQ� WKH�
$PELWLRQ�%UR[ERXUQH�%XVLQHVV�&HQWUH�DW�+RGGHVGRQ�� 
 
7UDQVIRUPLQJ�VHUYLFH�TXDOLW\�WKURXJK�GLJLWDO�WHFKQRORJ\ 
 
7KH� DPELWLRXV� 7UDQVIRUPDWLRQ� 3URJUDPPH� DLPV� WR� SURYLGH� PRUH� HIILFLHQW� DQG� FRQYHQLHQW� VHUYLFHV� IRU�
FXVWRPHUV�E\�KDUQHVVLQJ� WKH�EHQHILWV�RI�GLJLWDO� WHFKQRORJ\��:RUN�EHJDQ� LQ���������DQG�ZLOO� FRQWLQXH� LQ�
��������� $VVLVWHG� E\� FRQVXOWDQWV� IURP�6RSUD�6WHULD�� &RXQFLO� RIILFHUV� KDYH� UHYLHZHG� FXVWRPHU� MRXUQH\V�
DQG� LGHQWLILHG� VWUHDPOLQHG� DGPLQLVWUDWLYH� SURFHVVHV�� LQYHVWLQJ� LQ� QHZ� VRIWZDUH� ZKHUH� DSSURSULDWH� WR�
LPSURYH� HIILFLHQF\� RI� D� VHUYLFH� RU� VXSSRUW� DQ� LPSURYHG� VHUYLFH� WR� WKH� FXVWRPHU�� 1HZ� VRIWZDUH� ZDV�
SXUFKDVHG�IRU�WKH�SDUNLQJ�VHUYLFH�DQG�IRU�SHUVRQQHO�PDQDJHPHQW�� 
 
7KH�&RXQFLO� ODXQFKHG� D� QHZ� ZHEVLWH� WKDW� HQDEOHV� FXVWRPHUV� WR� FDUU\� RXW�PRUH� WKDQ� ���� WUDQVDFWLRQV�
RQOLQH�ZLWK�WKHVH�VWUHDPOLQHG��XVHU-IULHQGO\�SURFHVVHV����KRXUV�D�GD\��VHYHQ�GD\V�D�ZHHN��7KH�VHUYLFHV�
DYDLODEOH�RQOLQH� LQFOXGH�UHSRUWLQJ�D�IO\-WLS��SLQSRLQWLQJ� WKH� ORFDWLRQ�ZLWKRXW�KDYLQJ� WR�W\SH� LQ� WKH�DGGUHVV��
REWDLQLQJ�KRXVLQJ�DGYLFH�UHODWHG�WR�WKHLU� LQGLYLGXDO�FLUFXPVWDQFHV��SD\LQJ�IRU�PDQ\�VHUYLFHV��DSSO\LQJ�IRU�
KRXVLQJ�EHQHILW�RU�UHSRUWLQJ�D�PLVVHG�ELQ�FROOHFWLRQ�� 
 
&XVWRPHUV�FDQ�DOVR�VHW�XS�D�SHUVRQDO�DFFRXQW�ZKLFK�VDYHV�WLPH��HQDEOHV�WKHP�WR�PRQLWRU�WKH�SURJUHVV�RI�
WKHLU�VHUYLFH�UHTXHVWV�DQG�WR�UHFHLYH�WDLORUHG� LQIRUPDWLRQ�� �2YHU��������WUDQVDFWLRQV�ZHUH�FDUULHG�RXW�RQ�
WKH�ZHEVLWH�LQ�WKH�ILUVW�WZR�PRQWKV�RI������DORQH��$�QHZ�PRQWKO\�H-QHZVOHWWHU�KDV�EHHQ�GHYHORSHG�ZKLFK�
LV�VHQW�WR�DURXQG�������UHVLGHQW�HPDLO�DGGUHVVHV� 
 
$� VSDFLRXV� QHZ� UHFHSWLRQ� DUHD� ZDV� RSHQHG� DW� WKH� PDLQ� HQWUDQFH� WR� WKH� &RXQFLO� RIILFHV� LQ� %LVKRSV¶�
&ROOHJH�� UHSODFLQJ� WKUHH�SUHYLRXV� UHFHSWLRQ�DUHDV�RQ�GLIIHUHQW� IORRUV��7KH� UHFHSWLRQ�DUHD�KDV�FRPSXWHUV�
DQG�WRXFK�VFUHHQ�WHUPLQDOV�VR�WKDW�FXVWRPHUV�FDQ�VLJQ�LQ�IRU�D�PHHWLQJ�RU�PDNH�D�VHUYLFH�UHTXHVW�RQOLQH��
HQDEOLQJ�WKH�UHFHSWLRQ�VWDII� WR�IRFXV�RQ�FXVWRPHUV�ZKR�QHHG�PRUH�KHOS�� �7KHUH�DUH�WKUHH�VHOI-FRQWDLQHG�
RIILFHV� IRU� SULYDWH� PHHWLQJV� DQG� ILYH� RWKHU� VHPL-SULYDWH� PHHWLQJ� DUHDV�� DOO� ZLWK� IDFLOLWLHV� WR� UHYLHZ�
GRFXPHQWV�RQ�D�VKDUHG�VFUHHQ��� 
 
7KH� &RXQFLO� DOVR� LQYHVWHG� LQ� D� QHZ�:L)L��:$1� DQG� 5HPRWH� $FFHVV� 6\VWHP� WR� HQDEOH� GLJLWDO� DFFHVV�
WKURXJKRXW� WKH� &RXQFLO� RIILFHV� DQG� WR� DOORZ� UHPRWH� ZRUNLQJ� IRU� VWDII�� LQFOXGLQJ� ZRUNLQJ� IURP� KRPH�� $OO�
0HPEHUV�RI� WKH�&RXQFLO�DQG�PDQ\�RIILFH-EDVHG�VWDII�ZHUH� LVVXHG�ZLWK� ODSWRSV�WKDW�FRXOG�FRQQHFW� WR�WKH�
5HPRWH�$FFHVV�6\VWHP��ZLWK�QHZ�VRIWZDUH�WR�HQDEOH�RQOLQH�PHHWLQJV��7KLV�ZDV�D�VLJQLILFDQW�DGYDQWDJH�LQ�
HQDEOLQJ� WKH� &RXQFLO� WR� FRQWLQXH� IXQFWLRQLQJ� ZKHQ� WKH� RIILFHV� KDG� WR� EH� FORVHG� LQ� 0DUFK� GXH� WR� WKH�
&29,'-��� HSLGHPLF�� )RU� H[DPSOH�� PHHWLQJV� RI� &RXQFLO� FRPPLWWHHV� WUDQVIHUUHG� RQOLQH�� ZLWK� OLYH� SXEOLF�
DFFHVV�DV�&RXQFLOORUV�FDPH�WRJHWKHU�RQOLQH�IURP�WKHLU�RZQ�KRPHV� 
 
7DFNOLQJ�KRPHOHVVQHVV 
 
%\� UHYLHZLQJ� ZRUNLQJ� SUDFWLFHV� DQG� ZRUNLQJ� WR� LPSURYH� WKH� VXSSO\� RI� DIIRUGDEOH� KRXVLQJ�� WKH� +RXVLQJ�
VHUYLFH� DFKLHYHG� D� VLJQLILFDQW� UHGXFWLRQ� LQ� WKH� QXPEHU� RI� %UR[ERXUQH� KRXVHKROGV� LQ� WHPSRUDU\�
DFFRPPRGDWLRQ��)URP�D�SHDN�RI�����KRXVHKROGV�LQ�6HSWHPEHU�������WKH�QXPEHU�KDG�GHFUHDVHG�WR�����
E\�0DUFK�������7KH� WHPSRUDU\�DFFRPPRGDWLRQ� LQFOXGHG����+XJJ�KRPHV�DW�'HODPDUH�5RDG��&KHVKXQW��
SXUSRVH-EXLOW�WHPSRUDU\�KRXVLQJ�XQLWV��� 
 
7KH� QXPEHU� RI� KRXVHKROGV� DFFHSWHG� DV� KRPHOHVV� FRQWLQXHG� WR� GHFUHDVH� GXH� WR� VXFFHVVIXO� KRPHOHVV�
SUHYHQWLRQ�LQLWLDWLYHV��ZLWK����KRPHOHVV�KRXVHKROGV�LQ���������FRPSDUHG�WR�����LQ��������� 
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&29,'-���DQG�*RLQJ�&RQFHUQ 
 
7KH�DFFRXQWV�DUH�SUHSDUHG�RQ�D�JRLQJ�FRQFHUQ�EDVLV��WKDW�LV��RQ�WKH�DVVXPSWLRQ�WKDW�WKH�IXQFWLRQV�RI�WKH�
&RXQFLO�ZLOO� FRQWLQXH� LQ�RSHUDWLRQDO�H[LVWHQFH� IRU� WKH� IRUHVHHDEOH� IXWXUH� IURP� WKH�GDWH� WKDW� WKH�DFFRXQWV�
DUH�DXWKRULVHG�IRU�LVVXH� 
 
7KH� &RXQFLO� KDV� FDUULHG� RXW� D� GHWDLOHG� DVVHVVPHQW� RI� WKH� OLNHO\� LPSDFW� RI� &29,'-��� RQ� LWV� ILQDQFLDO�
SRVLWLRQ� DQG� SHUIRUPDQFH� GXULQJ� ��������� �������� DQG� EH\RQG�� 7KLV� LQFOXGHG� FRQVLGHUDWLRQ� RI� WKH�
IROORZLQJ�- 
 
· /RVV�RI�LQFRPH�RQ�D�VHUYLFH�E\�VHUYLFH�EDVLV��GXH�WR�WHPSRUDU\�FORVXUHV��UHGXFWLRQ�LQ�GHPDQG��DQG�

LQFUHDVHG�FROOHFWLRQ�ORVVHV� 
· $GGLWLRQDO�H[SHQGLWXUH�RQ�D�VHUYLFH�E\�VHUYLFH�EDVLV��H�J��SURYLVLRQ�RI�QHZ�DQG�H[SDQGHG�VHUYLFHV�LQ�

UHVSRQVH� WR� WKH� FULVLV� �VXFK� DV� DGGLWLRQDO� FRVWV� UHODWLQJ� WR� WHPSRUDU\� DFFRPPRGDWLRQ� IRU� WKH�
KRPHOHVV��� DQG� DGGLWLRQDO� FRVWV� DVVRFLDWHG� ZLWK� FKDQJHV� WR� ZRUNLQJ� SUDFWLFHV� �VXFK� DV� UHPRWH�
ZRUNLQJ�� 

· &KDQJHV� WR� JRYHUQPHQW� SROLF\�� H�J�� FKDQJHV� WR� EXVLQHVV� UDWH� UHOLHIV�� JXLGDQFH� RQ� VXSSOLHU� UHOLHI��
DGGLWLRQDO�IXQGLQJ�IRU�ORFDO�DXWKRULWLHV��DQG�DGGLWLRQDO�UHVSRQVLELOLWLHV�ZKLFK�VLW�DORQJVLGH�WKLV� 

· 7KH�LPSDFW�RQ�WKH�&RXQFLO¶V�FDSLWDO�SURJUDPPH��H�J��GHOD\V�FDXVHG�E\�JRYHUQPHQW�UHVWULFWLRQV��DQG�
ZKHWKHU�WKHUH�LV�D�QHHG�WR�UH-SKDVH�ZRUN�IRU�RWKHU�UHDVRQV� 

· 7KH�LPSDFW�RQ�WKH�&RXQFLO¶V�ZKROO\�RZQHG�VXEVLGLDULHV� 
· 7KH� LPSDFW� RI� DOO� RI� WKH� DERYH� RQ� WKH� &RXQFLO¶V� FDVK� IORZ� DQG� WUHDVXU\� PDQDJHPHQW�� LQFOXGLQJ�

DYDLODELOLW\�RI� OLTXLG�FDVK� �DV�DW� -XQH������ WKH�&RXQFLO�KDV�DURXQG������P�� LPSDFW�RQ� LQYHVWPHQW�
UHWXUQV��DQG�DYDLODELOLW\�RI�H[WHUQDO�ERUURZLQJ�LI�UHTXLUHG�� 

· 7KH�HVWLPDWHG�RYHUDOO�LPSDFW�RQ�WKH�&RXQFLO¶V�*HQHUDO�)XQG�UHVHUYHV� 
 
7KLV�UHYLHZ�KDV�KLJKOLJKWHG�WKDW�&29,'-���SRVHV�D�VLJQLILFDQW�ILQDQFLDO�FKDOOHQJH�IRU�WKH�&RXQFLO��DV�LW�ZLOO�
IRU�DOO�ORFDO�DXWKRULWLHV��+RZHYHU��EDVHG�RQ�WKH�&RXQFLO¶V�DVVHVVPHQW�DW�WKH�HQG�RI�-XQH�������WKH�QHW�WRWDO�
LPSDFW�RI�&29,'-���RQ�WKH�&RXQFLO¶V�*HQHUDO�)XQG�LV�FXUUHQWO\�HVWLPDWHG�WR�EH�DOPRVW�IXOO\�RIIVHW�E\�WKH�
VXSSRUW�SURYLGHG�IURP�FHQWUDO�JRYHUQPHQW�E\�ZD\�RI�DGGLWLRQDO�JUDQWV�DQG�FRPSHQVDWLRQ�IRU�ORVW�LQFRPH��� 
 
,Q� RUGHU� WR�HQVXUH� IXQGV�ZRXOG�EH�DYDLODEOH�ZHUH� WKH\�QHHGHG�� LQ�0DUFK������ WKH�&RXQFLO� DSSURYHG�D�
VXSSOHPHQWDU\� HVWLPDWH� RI� ��P� IRU� WKH� �������� UHYHQXH� EXGJHW�� WR� EH� IXQGHG� IURP� WKH�*HQHUDO� )XQG�
5HVHUYH�� 
 
%\�ZD\�RI�FRQWH[W��DV�DW����0DUFK������WKH�EDODQFH�RI�WKH�&RXQFLO¶V�JHQHUDO�IXQG�DQG�UHYHQXH�UHVHUYHV�
HDUPDUNHG� IRU� WKH� IXWXUH� SURWHFWLRQ� RI� VHUYLFHV� DQG� LQFRPH� VWDQGV� DW� �����PLOOLRQ� �VXEMHFW� WR� \HDU-HQG�
DGMXVWPHQWV�DQG�DXGLW���7KH�&RXQFLO¶V�SUXGHQW�PLQLPXP�UHVHUYH�EDODQFH�LV����PLOOLRQ� 
 
,W� LV� WKHUHIRUH�QRWHG� WKDW� WKHUH� LV�VLJQLILFDQW�KHDGURRP�ZLWKLQ� WKH�*HQHUDO�)XQG� WR�DEVRUE� WKH�HVWLPDWHG�
ILQDQFLDO� LPSDFW� RI� &29,'-��� LQ� WKH� VKRUW� WR� PHGLXP-WHUP�� )XUWKHUPRUH�� WKH� &RGH� UHTXLUHV� WKDW� ORFDO�
DXWKRULWLHV� SUHSDUH� WKHLU� DFFRXQWV� RQ� D� JRLQJ� FRQFHUQ� EDVLV�� DV� WKH\� FDQ� RQO\� EH� GLVFRQWLQXHG� XQGHU�
VWDWXWRU\�SUHVFULSWLRQ��)RU�WKHVH�UHDVRQV��WKH�&RXQFLO�GRHV�QRW�FRQVLGHU�WKDW�WKHUH�LV�PDWHULDO�XQFHUWDLQW\�
LQ�UHVSHFW�RI�LWV�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�IRU�WKH�IRUHVHHDEOH�IXWXUH� 
 
7KH�&RXQFLO�KDV�DOVR�XQGHUWDNHQ�FDVK�IORZ�PRGHOOLQJ�WKURXJK�WR�'HFHPEHU������ZKLFK�GHPRQVWUDWHV�WKH�
&RXQFLO¶V�DELOLW\�WR�ZRUN�ZLWKLQ�LWV�FDVK�PDQDJHPHQW�IUDPHZRUN��7KH�&RXQFLO�KDV�DFFHVV�WR�FDVK�DQG�VKRUW�
WHUP�LQYHVWPHQW�EDODQFHV�RI������P�DV�DW�-XQH������DQG�WKH�DELOLW\�IRU�VKRUW-WHUP�ERUURZLQJ�IRU�FDVK�IORZ�
SXUSRVHV�XQGHU�WKH�7UHDVXU\�0DQDJHPHQW�3ROLF\�RI�XS�WR����PLOOLRQ��7KLV�GHPRQVWUDWHV�WKDW�WKH�&RXQFLO�
KDV�VXIILFLHQW�OLTXLGLW\��$V�DW�WKH�EDODQFH�VKHHW�GDWH�WKH�&RXQFLO�KHOG�VKRUW�WHUP�ERUURZLQJ�RI������P�ZLWK�
RWKHU� ORFDO�DXWKRULWLHV��%\�GHILQLWLRQ� WKLV�ZLOO�QHHG� WR�EH�HLWKHU� UHSDLG�RU� UHILQDQFHG� LQ����������ZLWK�DQ\�
UHSODFHPHQW�VKRUW�WHUP�ERUURZLQJ�DOVR�SRWHQWLDOO\�QHHGLQJ�WR�EH�UHILQDQFHG�LQ�WKH���������ILQDQFLDO�\HDU��
7KH�&RXQFLO�UHFRJQLVHV�WKDW�WKHUH�LV�D�ULVN�WKDW�OLTXLGLW\�LQ�WKH�ORFDO�JRYHUQPHQW�VHFWRU�ZLOO�EHFRPH�PRUH�
FRQVWUDLQHG�DV�D�UHVXOW�RI�WKH�&RYLG-���SDQGHPLF��DOWKRXJK�WKLV�KDV�QRW�EHHQ�DSSDUHQW�GXULQJ���������DV�
DOO� VKRUW� WHUP� ERUURZLQJ� DV� DW� WKH� EDODQFH� VKHHW� GDWH� KDV� EHHQ� UH-ILQDQFHG� IURP� ZLWKLQ� WKH� ORFDO�
JRYHUQPHQW� VHFWRU��� 7KHUHIRUH�� LI� IXQGLQJ� LV� QRW� DYDLODEOH� LQ� �������� IURP� RWKHU� ORFDO� DXWKRULWLHV� WKH�
&RXQFLO� PD\� QHHG� WR� ERUURZ� IURP� WKH� 3XEOLF� :RUNV� /RDQ� %RDUG� �3:/%�� ZKLFK� PD\� LQFXU� DGGLWLRQDO�
LQWHUHVW�FRVWV� 
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)LQDQFLDO�3HUIRUPDQFH�IRU�������� 
7KH���������VWDWHPHQW�RI�DFFRXQWV�KDV�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&,3)$�
/RFDO�$XWKRULW\�&RGH�RI�3UDFWLFH��7KH�&RGH����7KH�ILQDQFLDO�SRVLWLRQ�RI�WKH�&RXQFLO�FRQWLQXHV�WR�EH�UREXVW���
7KH�EXGJHW�ZDV�VHW����)HEUXDU\������DW�����P���,Q�RYHUDOO�WHUPV�WKH�&RXQFLO�DFKLHYHG�D�VXUSOXV��ZKLFK�
KDV� EHHQ� LQYHVWHG� LQ� WKH� &ROOHFWLRQ� )XQG�� 5HQWDO� ,QFRPH� 3URWHFWLRQ�� *UHDWHU� %URRNILHOG� DQG� 6HUYLFH�
3URWHFWLRQ�DQG�(QKDQFHPHQW�5HVHUYHV�WR�KHOS�IXQG�IXWXUH�SURMHFWV�DQG�PLWLJDWH�DJDLQVW�IXWXUH�FKDOOHQJHV�� 
  
7KH� *HQHUDO� )XQG� EDODQFH� KDV� UHPDLQHG� DW� ����P�� � 6LJQLILFDQW� YDULDWLRQV� IURP� WKH� EXGJHW� DQG� WKH�
UHDVRQV�IRU�WKHVH�DUH�VHW�RXW�EHORZ�  � 

  9DULDQFH��)DY��$GY 
���� 

9DULDQFH��)DY��$GY 
� 

(PSOR\HH�&RVWV ��� ���� 
6DODU\�VDYLQJV�IURP�YDFDQW�SRVWV�RIIVHW�E\�H[SHQGLWXUH�RQ�DJHQF\�VWDII��$GGLWLRQDO�DJHQF\�VWDII�IRU�
3DUNLQJ�&RQWURO�RIIVHW�E\�DGGLWLRQDO�)L[HG�3HQDOW\�1RWLFH�LQFRPH� 
3UHPLVHV�&RVWV ����� ������ 

&RVWV�IRU�QLJKWO\�SDLG�DFFRPPRGDWLRQ�ZHUH�ORZHU�WKDQ�H[SHFWHG�GXH�WR�IHZHU�URRPV�EHLQJ�UHTXLUHG� 

7UDQVSRUW�DQG�3ODQW ���� ������� 

/RZHU�WKDQ�H[SHFWHG�H[SHQGLWXUH�RQ�KLUHG�YHKLFOHV� 

6XSSOLHV�DQG�6HUYLFHV ��� ����� 

$GGLWLRQDO�H[SHQGLWXUH�RQ�DLU�TXDOLW\�PRQLWRULQJ��IXOO\�RIIVHW�E\�JUDQW�LQFRPH� 

$JHQF\�DQG�&RQWUDFWHG�6HUYLFHV ������� ������� 

5HGXFHG�H[SHQGLWXUH�ZLWK�FRQWUDFWRUV� 

%HQHILWV�3D\PHQWV ����� ������ 

)HZHU�FODLPV�IRU�KRXVLQJ�EHQHILW�ZHUH�UHFHLYHG�WKDQ�H[SHFWHG� 

*RYHUQPHQW�*UDQWV ����� ������ 

$GGLWLRQDO�JUDQWV�UHFHLYHG��PDLQO\�IRU�SURMHFWV�WR�UHGXFH�KRPHOHVVQHVV� 

2WKHU�*UDQWV�DQG�&RQWULEXWLRQV ������� ������� 

$GGLWLRQDO� LQFRPH� UHFHLYHG� LQ� UHVSHFW� RI� DQ� $LU� 4XDOLW\� *UDQW� �IXOO\� RIIVHW� E\� VXSSOLHV� DQG� VHUYLFHV�
H[SHQGLWXUH��DQG�DGGLWLRQDO�UHFHLSWV�IURP�+HUWIRUGVKLUH�$OWHUQDWLYH�)LQDQFLDO�0RGHO��D�ILQDQFLDO�LQFHQWLYH�
VFKHPH�WR�UHGXFH�UHVLGXDO�ZDVWH��� � � �$GGLWLRQDO� LQFRPH�UHFHLYHG�IURP�UHFRYHU\�RI�FRXUW�FRVWV�DQG� WKH�
UHFKDUJLQJ�RI�VKDUHG�SRVWV� 

5HQWV �� ���� 

$GGLWLRQDO�LQFRPH�UHFHLYHG�DV�D�UHVXOW�RI�D�QHZ�SURSHUW\�DFTXLVLWLRQ�LQ�WKH�\HDU��RIIVHW�E\�YDFDQW�XQLWV�DW�
RWKHU�VLWHV� 

6DOHV �� ���� 
5HGXFHG�SULFH�SHU�WRQQH�UHFHLYHG�IRU�VDOHV�RI�UHF\FODEOH�SDSHU��FDUG��SODVWLFV�FDQV�DQG�WH[WLOH�RIIVHW�E\�
DGGLWLRQDO�LQFRPH�IURP�VDOHV�RI�JODVV� 
)HHV�DQG�&KDUJHV ����� ������� 

+LJK� YROXPHV� RI� SODQQLQJ� DSSOLFDWLRQV� KDYH� UHVXOWHG� LQ� DGGLWLRQDO� LQFRPH�� � &RQWLQXHG� LQWHUHVW� LQ� WKH�
&RXQFLO
V�VHFRQG�FRPPXQLW\�PDXVROHXP�KDV� UHVXOWHG� LQ�DGGLWLRQDO� LPPXUHPHQW� IHHV�� �$GGLWLRQDO� IHHV�
UHFHLYHG�IURP�SD\�DQG�GLVSOD\�DQG�SHQDOW\�FKDUJH�QRWLFHV�RIIVHW�E\�DGGLWLRQDO�HPSOR\HH�H[SHQGLWXUH�� 

$JHQF\�5HLPEXUVHPHQWV 

,QFUHDVH�LQ�WKH�FRQWULEXWLRQ�UHFHLYHG�IURP�+HUWIRUGVKLUH�&RXQW\�&RXQFLO�LQ�UHVSHFW�RI�ZDVWH�GLVSRVDO� 

���� ������� 

3URYLVLRQV 

5HOHDVH�RI�SURYLVLRQV�SUHYLRXVO\�KHOG�IRU�EDG�GHEWV��LQ�SDUWLFXODU�UHODWLQJ�WR�FRXQFLO�WD[�FRXUW�FRVWV� 

������� �������� 



1DUUDWLYH�5HSRUW�WR�WKH�6WDWHPHQW�RI�$FFRXQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO ��� 

 

5LVN�GHVFULSWLRQ 0LWLJDWLRQ 

7KH� LPSDFW�RI� WKH�&29,'-���SDQGHPLF� UHVWULFWV�
&RXQFLO� DFKLHYLQJ� LWV� REMHFWLYHV� DQG� LPSDFWV� RQ�
VHUYLFH�SURYLVLRQ��  

7KH� &RXQFLO
V� FRQWLQXLW\� DUUDQJHPHQWV� DUH� UREXVW��
&\EHUVHFXULW\� PHDVXUHV� DUH� LQ� SODFH� WR� VXSSRUW�
UHPRWH� ZRUNLQJ� DQG� DFFHVVLQJ� WKH� &RXQFLO¶V�
V\VWHPV�� 7KH� JRYHUQPHQW� KDV� FRPPLWWHG� WR�
SURYLGLQJ� ILQDQFLDO� VXSSRUW� WR� FRXQFLOV�� PXFK� RI�
ZKLFK�KDV�DOUHDG\�EHHQ�UHFHLYHG��+HDOWK�DQG�VDIHW\�
PHDVXUHV�KDYH�EHHQ�UHYLHZHG�LQ� OLQH�ZLWK�&29,'-
VHFXUH� DGYLFH� WR� HQVXUH� WKDW� WKH� &RXQFLO� UHPDLQV�
FRPSOLDQW� 

/RFDO� HFRQRPLF� GHYHORSPHQW�� LQFOXGLQJ�
VWUHQJWKHQLQJ�WKH�TXDOLW\�RI�WKH�ORFDO�FRPPHUFLDO�
EDVH�� WUDLQLQJ� IRU� HPSOR\PHQW� DQG� YLDEOH� WRZQ�
FHQWUHV�LV�QRW�VXVWDLQHG�� 

7KH� $PELWLRQ� %UR[ERXUQH� VWUDWHJ\� RXWOLQHV� WKH�
LQLWLDWLYHV�WKH�&RXQFLO�LV�SXUVXLQJ�WR�HQVXUH�WKDW�WKH�
%RURXJK�EHQHILWV�IURP�LQZDUG�LQYHVWPHQW� 

*HQHUDO� 'DWD� 3URWHFWLRQ� 5HJXODWLRQV� �*'35���
7KH�&RXQFLO�QHHGV�WR�HQVXUH�LW� LV�FRPSOLDQW�ZLWK�
WKHVH�UHJXODWLRQV�� 

7KH�&RXQFLO�KDV�GHVLJQDWHG�'DWD�3URWHFWLRQ�2IILFHU�
DQG�6HQLRU�,QIRUPDWLRQ�5LVN�2IILFHU�UROHV��$�VXLWH�RI�
GDWD�SURWHFWLRQ�SROLFLHV�DQG�SURFHGXUHV�KDYH�EHHQ�
DGRSWHG�� $Q� ,QIRUPDWLRQ� $VVHW� 5HJLVWHU� DQG�
5HJLVWHU� RI� 3URFHVVLQJ� $FWLYLWLHV� KDYH� EHHQ�
HVWDEOLVKHG��7UDLQLQJ�KDV�EHHQ�SURYLGHG��$�V\VWHP�
RI� GDWD� EUHDFK� DQG� VXEMHFW� DFFHVV� UHTXHVW�
PRQLWRULQJ�KDV�EHHQ�LQWURGXFHG�� 

,I�WKH�&RXQFLO�GRHV�QRW�KDYH�DGHTXDWH�%XVLQHVV�
&RQWLQXLW\�DUUDQJHPHQWV�LQ�SODFH�WKHQ�VLJQLILFDQW�
VHUYLFH� GLVUXSWLRQ�PD\� HQVXH� LQ� WKH� HYHQW� RI� D�
VLJQLILFDQW�LQFLGHQW�� 

$� FRUSRUDWH� %XVLQHVV� &RQWLQXLW\� 3ODQ� KDV� EHHQ�
DGRSWHG� ZKLFK� LV� XQGHUSLQQHG� E\� GHSDUWPHQWDO�
DUUDQJHPHQWV��$Q� ,7�'LVDVWHU�5HFRYHU\� LV� LQ�SODFH�
WR� FRSH� ZLWK� V\VWHP� IDLOXUHV� DQG� LV� SHULRGLFDOO\�
WHVWHG��:RUNLQJ�DUUDQJHPHQWV�GXULQJ�WKH�SDQGHPLF�
KDYH�YDOLGDWHG�WKHVH�DUUDQJHPHQWV�� 

)DLOXUH�WR�FRPSO\�ZLWK�WKH�0LQLVWHULDO�'LUHFWLRQ�WR�
DGGUHVV�DQ�DLU�TXDOLW\�H[FHHGDQFH�ZLWKLQ�$40$�
���D�VRXWKHUQ�VHFWLRQ�RI�WKH�$���&KHVKXQW��� 

$�GHWDLOHG�VWXG\�RI�DLU�TXDOLW\�KDV�EHHQ�XQGHUWDNHQ�
DQG� FRQVXOWDQWV� DSSRLQWHG� WR� PDNH�
UHFRPPHQGDWLRQV�� 7KH� &RXQFLO� LV� ZRUNLQJ� ZLWK�
+HUWIRUGVKLUH�&RXQW\�&RXQFLO��'()5$�DQG�WKH�-RLQW�
$LU�4XDOLW\�8QLW� 

*HQHUDO� 'DWD� 3URWHFWLRQ� 5HJXODWLRQV� �*'35���
7KH�&RXQFLO�QHHGV�WR�HQVXUH�LW� LV�FRPSOLDQW�ZLWK�
WKHVH�UHJXODWLRQV� 

7KH�+HDG�RI�/HJDO�6HUYLFHV�KDV�GULYHQ�WKLV�IRUZDUG�
WR� HQVXUH� FRPSOLDQFH�� 0RQLWRULQJ� DQG� FRPSOLDQFH�
SURJUDPPHV�DUH�EHLQJ�GHYHORSHG�ZKLFK�ZLOO�HQVXUH�
RQJRLQJ� DZDUHQHVV� DQG� WUDLQLQJ� IRU� VWDII� DQG�
&RXQFLOORUV�  

+HDOWK� DQG� 6DIHW\�� )DLOXUH� WR� FRPSO\� ZLWK�
OHJLVODWLRQ�FRPSURPLVHV�WKH�KHDOWK�DQG�VDIHW\�RI�
VWDII��FRQWUDFWRUV�DQG�YLVLWRUV��OHDGLQJ�WR�LQMXU\�WR�
LQGLYLGXDOV�� UHSXWDWLRQDO� GDPDJH� DQG� SRVVLEOH�
FULPLQDO�SURVHFXWLRQ� 
  

$� IRUPDO� IUDPHZRUN� LV� LQ� SODFH� LQFOXGLQJ� WKH�
&RUSRUDWH� +HDOWK� DQG� 6DIHW\� *URXS�� SROLFLHV� DQG�
SURFHGXUHV��D� WUDLQLQJ�DQG�DZDUHQHVV�SURJUDPPH��
D� GHVLJQDWHG� +HDOWK� DQG� 6DIHW\� 2IILFHU� DQG�
DFFLGHQW� UHSRUWLQJ� V\VWHP�� $� TXDUWHUO\� UHSRUW� LV�
SUHVHQWHG� WR� WKH� &RUSRUDWH� 0DQDJHPHQW� 7HDP�
ZKLFK� SURYLGHV� DQ� XSGDWH� RI� DFFLGHQW� WUHQGV� DQG�
SURJUHVV�PDGH�ZLWK�KHDOWK�DQG�VDIHW\�LQLWLDWLYHV�  

&RUSRUDWH�5LVNV 

6DQGUD�%HFN�)&&$ 

'LUHFWRU�RI�)LQDQFH 



1DUUDWLYH�5HSRUW�WR�WKH�6WDWHPHQW�RI�$FFRXQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO ��� 

7+,6�3$*(�,6�,17(17,21$//<�/()7�%/$1. 

 



 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

([SODQDWLRQ�RI�WKH�)LQDQFLDO�6WDWHPHQWV 
 

7KH�$FFRXQWV� DQG�$XGLW� 5HJXODWLRQV� ����� UHTXLUH� WKH�&RXQFLO� WR� SURGXFH� D� 6WDWHPHQW� RI� $FFRXQWV� IRU�
HDFK�ILQDQFLDO�\HDU��7KH�DFFRXQWV�IRU�WKH�\HDU�HQGLQJ����0DUFK������DUH�VHW�RXW�RQ�SDJHV����WR����RI�WKLV�
GRFXPHQW�DQG�FRQVLVW�RI�D�QXPEHU�RI�VWDWHPHQWV��0XFK�RI�WKH�LQIRUPDWLRQ�LQ�WKH�GRFXPHQW�LV�RI�D�WHFKQLFDO�
QDWXUH�DQG�KDV�EHHQ�FRPSOHWHG�WR�EH�FRPSOLDQW�ZLWK�WKH���������&,3)$�/RFDO�$XWKRULW\�$FFRXQWLQJ�&RGH�
RI�3UDFWLFH��7KH�&RGH��DQG�6HUYLFH�5HSRUWLQJ�&RGH�RI�3UDFWLFH��6H5&23���7KH�VWDWHPHQW�RI�DFFRXQWLQJ�
SROLFLHV�H[SODLQV�WKH�SROLFLHV�DGRSWHG�E\�WKH�&RXQFLO�WR�FRPSOHWH�WKHVH�DFFRXQWV� 
 

6WDWHPHQWV�WR�WKH�$FFRXQWV 
 

7KH�6WDWHPHQW�RI�5HVSRQVLELOLWLHV�IRU�WKH�6WDWHPHQW�RI�$FFRXQWV�LGHQWLILHV�WKH�RIILFHU�ZKR�LV�UHVSRQVLEOH�IRU�
WKH�SURSHU�DGPLQLVWUDWLRQ�RI�WKH�&RXQFLO¶V�ILQDQFLDO�DIIDLUV��7KH�&HUWLILFDWH�RI�WKH�&KLHI�)LQDQFH�2IILFHU�LV�WKH�
'LUHFWRU�RI�)LQDQFH¶V�VWDWHPHQW�WKDW�FRQILUPV�WKH�YDOLGLW\�RI�WKH�LQIRUPDWLRQ�SUHVHQWHG�LQ�WKH�DFFRXQWV�� 
 

&RUH�)LQDQFLDO�6WDWHPHQWV 
 

7KH�0RYHPHQW� LQ�5HVHUYHV�6WDWHPHQW�VKRZV�WKH�PRYHPHQW�LQ�WKH�UHVHUYHV�KHOG�E\�WKH�&RXQFLO�DQDO\VHG�
LQWR�µXVDEOH�UHVHUYHV¶��L�H��WKRVH�WKDW�FDQ�EH�XVHG�WR�IXQG�H[SHQGLWXUH��DQG�RWKHU�µXQXVDEOH¶�UHVHUYHV��7RWDO�
UHVHUYHV� DW� ��� 0DUFK� ����� ZHUH� �������PLOOLRQ� FRPSDUHG� ZLWK� �������PLOOLRQ� DW� ��� 0DUFK� ������ 7KH�
0RYHPHQW� LQ�5HVHUYHV�6WDWHPHQW� UHFRQFLOHV� WKH� ���PLOOLRQ� VXUSOXV� RQ� WKH�&RPSUHKHQVLYH� ,QFRPH� DQG�
([SHQGLWXUH�6WDWHPHQW� WR� WKH�PRYHPHQW� LQ� WKH�*HQHUDO�)XQG�EDODQFH�DQG� LWV� DFFRPSDQ\LQJ� QRWH� �QRWH�
ILYH�� SURYLGHV� D� EUHDNGRZQ� RI� WKH� DGMXVWPHQWV� EHWZHHQ� WKH� DFFRXQWLQJ� EDVLV� DQG� IXQGLQJ� EDVLV� XQGHU�
UHJXODWLRQV��7KHVH�LQFOXGH�UHYHUVDOV�RI�GHSUHFLDWLRQ�DQG�WKH�DGMXVWPHQWV�PDGH�WR�FRPSO\�ZLWK�,QWHUQDWLRQDO�
$FFRXQWLQJ�6WDQGDUG���� �HPSOR\HH�EHQHILWV���HQWULHV� UHODWLQJ� WR� WKH� ILQDQFLQJ�RI�FDSLWDO�H[SHQGLWXUH� IURP�
UHYHQXH�DQG�YLFH�YHUVD��JDLQV�RQ�WKH�UHYDOXDWLRQV�RI�QRQ�FXUUHQW�DVVHWV�DQG�DFWXDULDO�JDLQV�DQG�ORVVHV�RQ�
WKH�SHQVLRQ�IXQG� 
 

7KH�&RPSUHKHQVLYH� ,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW� LV�WKH�SULPDU\�VWDWHPHQW�LOOXVWUDWLQJ�SHUIRUPDQFH��
,W�VXPPDULVHV�WKH� LQFRPH�UHFHLYDEOH�DQG�H[SHQGLWXUH� LQFXUUHG� LQ�RSHUDWLQJ�WKH�&RXQFLO�IRU�WKH�\HDU��7KH�
VWDWHPHQW� VKRZV� D� VXUSOXV� IRU� �������� RI� ��� PLOOLRQ� ZKLFK� UHSUHVHQWV� WKH� DPRXQW� E\� ZKLFK� LQFRPH�
H[FHHGV�H[SHQGLWXUH��7KH�VWDWHPHQW� LV�SUHSDUHG�LQ�DFFRUGDQFH�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SUDFWLFHV��
UDWKHU� WKDQ� WKH� DPRXQW� WR� EH� IXQGHG� IURP� WD[DWLRQ�� ,QFRPH� DQG� H[SHQGLWXUH� LV� DQDO\VHG� LQ� QRWH� WKUHH�
EDVHG�RQ�WKH�UHSRUWLQJ�VWUXFWXUHV�WKDW�WKH�&RXQFLO�XVHV�IRU�GHFLVLRQ�PDNLQJ� 
 

7KH� %DODQFH� 6KHHW� VXPPDULVHV� WKH� &RXQFLO¶V� DVVHWV�� OLDELOLWLHV� DQG� UHVHUYHV�� $W� ��� 0DUFK� ������ WKH�
&RXQFLO¶V� QHW�ZRUWK�ZDV������PLOOLRQ��2WKHU�QRWHV�SURYLGH�DQDO\VLV� RI� YDULRXV� FDWHJRULHV�RI� LQFRPH�DQG�
H[SHQGLWXUH�DQG�WKH�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�WKH�&RXQFLO�LV�UHTXLUHG�WR�GLVFORVH��VXFK�DV�GHWDLOV�RI�FDSLWDO�
H[SHQGLWXUH�DQG�VRXUFHV�RI�ILQDQFH��RIILFHUV¶�UHPXQHUDWLRQ�DQG�LQIRUPDWLRQ�RQ�SHQVLRQV� 
 

7KH�&DVK� )ORZ� 6WDWHPHQW� VXPPDULVHV�� LQ� FDVK� WHUPV�� WKH�&RXQFLO¶V� WUDQVDFWLRQV�ZLWK� LWV� WD[SD\HUV�� LWV�
FXVWRPHUV�� LWV� VXSSOLHUV�� WKH� *RYHUQPHQW� DQG� RWKHU� SDUWLHV�� 7KHUH� DUH� QR� VLJQLILFDQW� SURYLVLRQV� RU�
FRQWLQJHQFLHV�LQFOXGHG�LQ�WKH�6WDWHPHQW�RI�$FFRXQWV�DV�DW����0DUFK�DQG�WKHUH�ZHUH�QR�PDWHULDO�ZULWH�RIIV�
GXULQJ�WKH�\HDU� 
 

7KH�QRWHV�WR�WKH�DFFRXQWV�SURYLGH�VXSSRUW�WR�WKH�FRUH�VWDWHPHQWV�WR�DLG�XQGHUVWDQGLQJ� 
 

1RWH�RQH��WKH�([SHQGLWXUH�DQG�)XQGLQJ�$QDO\VLV��VKRZV�KRZ�WKH�&RXQFLO¶V�DQQXDO�H[SHQGLWXUH�LV�DOORFDWHG�
IRU� GHFLVLRQ� PDNLQJ� SXUSRVHV� EHWZHHQ� WKH� &RXQFLO¶V� GHSDUWPHQWV� DQG� KRZ� WKLV� H[SHQGLWXUH� LV� VSOLW�
EHWZHHQ�WKDW�ZKLFK�LV�IXQGHG�IURP�*HQHUDO�)XQG�UHVRXUFHV��HJ��FRXQFLO�WD[��EXVLQHVV�UDWHV��UHQWV�DQG�IHHV�
DQG�FKDUJHV��DQG�WKDW�ZKLFK� LV�DV�D�UHVXOW�RI�DFFRXQWLQJ�SUDFWLFHV��7KH�DQDO\VLV� WLHV�EDFN�WKH����PLOOLRQ�
LQFUHDVH� LQ� UHVHUYHV� VKRZQ� LQ� WKH�0RYHPHQW� LQ�5HVHUYHV�6WDWHPHQW� DQG� WKH� ���PLOOLRQ� VXUSOXV� RQ� WKH�
SURYLVLRQ�RI�VHUYLFHV�VKRZQ�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�� 
 
 

6XSSOHPHQWDU\�6WDWHPHQWV 
 

$V�ZHOO�DV�FROOHFWLQJ� LWV�RZQ� WD[�� WKH�&RXQFLO� FROOHFWV�%XVLQHVV�5DWHV�RQ�EHKDOI�RI� WKH�*RYHUQPHQW�DQG�
+HUWIRUGVKLUH� &RXQW\� &RXQFLO� DQG� FRXQFLO� WD[� RQ� EHKDOI� RI� +HUWIRUGVKLUH�&RXQW\� &RXQFLO� DQG� WKH� 3ROLFH�
$XWKRULW\��DV�SUHFHSWV�RQ�WKH�FRXQFLO�WD[���$OO�RI�WKLV�DFWLYLW\�LV�VXPPDULVHG�LQ�WKH�&ROOHFWLRQ�)XQG�$FFRXQW�
ZKLFK�LV�GHWDLOHG�RQ�SDJH���� 
 
7KH�UHSRUW� RI� WKH� DXGLWRUV� SURYLGHV�DQ�RSLQLRQ�DV�WR�ZKHWKHU�WKH�DFFRXQWV�SUHVHQW�D�WUXH�DQG�IDLU�YLHZ�RI�
WKH�&RXQFLO¶V�ILQDQFLDO�SRVLWLRQ� 
 
7KH�6WDWHPHQW�RI�$FFRXQWV�FRQFOXGHV�ZLWK�D�JORVVDU\�RI�ILQDQFLDO�WHUPV��GHVLJQHG�WR�DVVLVW�WKH�UHDGHU� LQ�
XQGHUVWDQGLQJ�WKH�LQIRUPDWLRQ�SUHVHQWHG� 
 
3OHDVH�QRWH�WKDW�ILJXUHV�DUH�URXQGHG�WR�WKH�QHDUHVW�WKRXVDQG��ZKHUH�DSSOLFDEOH��WKURXJKRXW�WKH�GRFXPHQW�
DQG�PD\�QRW�VXP�GXH�WR�URXQGLQJ�� 



%UR[ERXUQH�%RURXJK�&RXQFLO �� 

 

6WDWHPHQW�RI�5HVSRQVLELOLWLHV�IRU�WKH�6WDWHPHQW�RI�$FFRXQWV 

7KH�&RXQFLO¶V�5HVSRQVLELOLWLHV 

7KH�&RXQFLO�LV�UHTXLUHG�WR� 

· PDNH� DUUDQJHPHQWV� IRU� WKH� SURSHU� DGPLQLVWUDWLRQ� RI� LWV� ILQDQFLDO� DIIDLUV� DQG� WR� HQVXUH� WKDW� RQH�RI� LWV�
RIILFHUV� KDV� WKH� UHVSRQVLELOLW\� IRU� WKH�DGPLQLVWUDWLRQ�RI� WKRVH�DIIDLUV�� ,Q� WKLV�&RXQFLO�� WKDW�RIILFHU� LV� WKH�
'LUHFWRU�RI�)LQDQFH� 

· PDQDJH�LWV�DIIDLUV�WR�VHFXUH�HFRQRPLF��HIILFLHQW�DQG�HIIHFWLYH�XVH�RI�UHVRXUFHV�DQG�VDIHJXDUG�LWV�DVVHWV� 

· DSSURYH�WKH�VWDWHPHQW�RI�DFFRXQWV� 

 

7KH�&KLHI�)LQDQFH�2IILFHU¶V�5HVSRQVLELOLWLHV 

7KH� &KLHI� )LQDQFH� 2IILFHU� LV� UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ� RI� WKH� &RXQFLO¶V� 6WDWHPHQW� RI� $FFRXQWV� LQ�
DFFRUGDQFH� ZLWK� SURSHU� SUDFWLFHV� DV� VHW� RXW� LQ� &,3)$�/$6$$&� &RGH� RI� 3UDFWLFH� RQ� /RFDO� $XWKRULW\�
$FFRXQWLQJ�LQ�8QLWHG�.LQJGRP��WKH�&RGH�RI�3UDFWLFH�� 

,Q�SUHSDULQJ�WKLV�6WDWHPHQW�RI�$FFRXQWV��WKH�&KLHI�)LQDQFH�2IILFHU�KDV� 

· VHOHFWHG�VXLWDEOH�DFFRXQWLQJ�SROLFLHV�DQG�DSSOLHG�WKHP�FRQVLVWHQWO\� 

· PDGH�MXGJHPHQWV�DQG�HVWLPDWHV�WKDW�ZHUH�UHDVRQDEOH�DQG�SUXGHQW� 

· FRPSOLHG�ZLWK�WKH�&RGH�RI�3UDFWLFH� 

7KH�&KLHI�)LQDQFH�2IILFHU�KDV�DOVR� 

· NHSW�SURSHU�DFFRXQWLQJ�UHFRUGV�ZKLFK�ZHUH�XS�WR�GDWH� 

· WDNHQ�UHDVRQDEOH�VWHSV�IRU�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�IUDXG�DQG�RWKHU�LUUHJXODULWLHV� 

 

&HUWLILFDWH�RI�&KLHI�)LQDQFH�2IILFHU 

,�FHUWLI\�WKDW�WKLV�6WDWHPHQW�RI�$FFRXQWV�SUHVHQWV�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�ILQDQFLDO�SRVLWLRQ�RI�%UR[ERXUQH�
%RURXJK�&RXQFLO�DV�DW����0DUFK������DQG�LWV�LQFRPH�DQG�H[SHQGLWXUH�IRU�WKH�\HDU�WKHQ�HQGHG� 

 

 

 

 

6DQGUD�%HFN�)&&$ 
'LUHFWRU�RI�)LQDQFH 
� 

$SSURYDO�RI�WKH�6WDWHPHQW�RI�$FFRXQWV 

,�FRQILUP�WKDW�WKH�6WDWHPHQW�RI�$FFRXQWV�ZDV�DSSURYHG�E\�WKH�$XGLW�DQG�6WDQGDUGV�&RPPLWWHH�DW�LWV�
PHHWLQJ�KHOG�RQ�[[�[[[[������ 

 

 

 

&RXQFLOORU�0�,V]DWW 
&KDLUPDQ 
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$GMXVWPHQWV 
2WKHU�

'LIIHUHQFHV 
7RWDO�

$GMXVWPHQWV 

 ���� ���� ���� ���� 

&KLHI�([HFXWLYH ��� ��� ���� ��� 

(QYLURQPHQWDO�6HUYLFHV ��� ��� ��� ����� 

)LQDQFH ����� ��� ��� ����� 

/HJDO�6HUYLFHV - �� � �� 

%UR[ERXUQH�6SRUW�DQG�%UR[ERXUQH�/HLVXUH�DQG�
&XOWXUH 

- ��� �� ��� 

1HW�&RVW�RI�6HUYLFHV ����� ����� ��� ����� 

2WKHU�,QFRPH�DQG�([SHQGLWXUH ����� - - ����� 

)LQDQFLQJ�DQG�,QYHVWPHQW�,QFRPH�DQG�
([SHQGLWXUH 

����� ��� - ����� 

7D[DWLRQ�DQG�1RQ�6SHFLILF�*UDQW�,QFRPH ����� - ������� ������� 

5HYHQXH�&RQWULEXWLRQ�WR�&DSLWDO ������� - - ������� 

'LIIHUHQFH�%HWZHHQ�*HQHUDO�)XQG�6XUSOXV�
DQG�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�
6XUSOXV 

����� ����� ������� ��� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH���-�1RWH�WR�WKH�([SHQGLWXUH�DQG�)XQGLQJ�$QDO\VLV��FRQWLQXHG� 

$GMXVWPHQWV�IRU�&DSLWDO�3XUSRVHV 

$GMXVWPHQWV� IRU� FDSLWDO� SXUSRVHV� -� WKLV� FROXPQ� LQFOXGHV� GHSUHFLDWLRQ� DQG� UHYHQXH� H[SHQGLWXUH� IXQGHG� E\� VWDWXWH�
�5()&86��LQ�WKH�VHUYLFH�OLQH��DQG�IRU� 

· 2WKHU�RSHUDWLQJ�H[SHQGLWXUH�-�DGMXVWV�IRU�FDSLWDO�GLVSRVDOV�ZLWK�D�WUDQVIHU�RI�LQFRPH�RQ�GLVSRVDO�RI�DVVHWV�DQG�WKH�
DPRXQWV�ZULWWHQ�RII�IRU�WKRVH�DVVHWV� 

· 7D[DWLRQ� DQG� QRQ-VSHFLILF� JUDQW� LQFRPH� -� DGMXVWV� IRU� FDSLWDO� JUDQWV� UHFHLYHG� LQ� WKH� \HDU� DQG� FUHGLWHG� WR� WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�DV�WKH\�HLWKHU�GR�QRW�KDYH�FRQGLWLRQV�DWWDFKHG�WR�WKHP�RU�DQ\�
FRQGLWLRQV�ZHUH�VDWLVILHG�LQ�WKH�\HDU�� 

1HW�&KDQJH�IRU�WKH�3HQVLRQV�$GMXVWPHQWV 

1HW�FKDQJH�IRU�WKH�UHPRYDO�RI�SHQVLRQ�FRQWULEXWLRQV�DQG�WKH�DGGLWLRQ�RI�,$6����(PSOR\HH�%HQHILWV�SHQVLRQ�UHODWHG�
H[SHQGLWXUH�DQG�LQFRPH� 

· )RU�VHUYLFHV�WKLV�UHSUHVHQWV�WKH�UHPRYDO�RI�WKH�HPSOR\HU�SHQVLRQ�FRQWULEXWLRQV�PDGH�E\�WKH�&RXQFLO�DV�DOORZHG�
E\�VWDWXWH�DQG�WKH�UHSODFHPHQW�ZLWK�FXUUHQW�VHUYLFH�FRVWV�DQG�SDVW�VHUYLFH�FRVWV� 

· )RU�ILQDQFLQJ�DQG�LQYHVWPHQW�LQFRPH�DQG�H[SHQGLWXUH��WKH�QHW�LQWHUHVW�RQ�WKH�GHILQHG�EHQHILW�OLDELOLW\�LV�FKDUJHG�WR�
WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW��&,(6�� 

2WKHU�6WDWXWRU\�$GMXVWPHQWV 

2WKHU�VWDWXWRU\�DGMXVWPHQWV�EHWZHHQ�DPRXQWV�GHELWHG�RU�FUHGLWHG� WR� WKH�&RPSUHKHQVLYH� ,QFRPH�DQG�([SHQGLWXUH�
6WDWHPHQW�DQG�DPRXQWV�SD\DEOH�RU�UHFHLYDEOH�WR�EH�UHFRJQLVHG�XQGHU�VWDWXWH� 

· 7KH� FKDUJH� XQGHU� WD[DWLRQ� DQG� QRQ-VSHFLILF� JUDQW� LQFRPH� DQG� H[SHQGLWXUH� UHSUHVHQWV� WKH� GLIIHUHQFH� EHWZHHQ�
ZKDW� LV�FKDUJHDEOH�XQGHU�VWDWXWRU\� UHJXODWLRQV� IRU�FRXQFLO� WD[�DQG�QRQ�GRPHVWLF� UDWHV� WKDW�ZDV�SURMHFWHG� WR�EH�
UHFHLYHG�DW� WKH�VWDUW�RI� WKH�\HDU�DQG� WKH� LQFRPH�UHFRJQLVHG�XQGHU� WKH�&RGH��7KLV� LV�D� WLPLQJ�GLIIHUHQFH�DV�DQ\�
GLIIHUHQFH�ZLOO�EH�EURXJKW�IRUZDUG�LQ�IXWXUH�VXUSOXVHV�RU�GHILFLWV�RQ�WKH�&ROOHFWLRQ�)XQG� 

2WKHU�1RQ-6WDWXWRU\�$GMXVWPHQWV 

2WKHU�QRQ-VWDWXWRU\�DGMXVWPHQWV�UHSUHVHQW�DPRXQWV�GHELWHG�RU�FUHGLWHG�WR�VHUYLFH�DUHDV�ZKLFK�QHHG�WR�EH�DGMXVWHG�
WR�FRPSO\�ZLWK�WKH�SUHVHQWDWLRQDO�UHTXLUHPHQWV�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW� 

· )RU� ILQDQFLQJ� DQG� LQYHVWPHQW� LQFRPH� DQG� H[SHQGLWXUH� WKH� RWKHU� QRQ-VWDWXWRU\� DGMXVWPHQWV� FROXPQ� UHFRJQLVHV�
DGMXVWPHQWV�IRU�LQWHUHVW�LQFRPH�DQG�H[SHQGLWXUH�DQG�FKDQJHV�LQ�WKH�IDLU�YDOXHV�RI�LQYHVWPHQW�SURSHUWLHV�� 

 

 

 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH���-�([SHQGLWXUH�DQG�,QFRPH�$QDO\VHG�E\�1DWXUH 

7KH� DQDO\VLV� RI� LQFRPH� DQG� H[SHQGLWXUH� E\� GHSDUWPHQW� RQ� WKH� IDFH� RI� WKH�&RPSUHKHQVLYH� ,QFRPH� DQG�([SHQGLWXUH�
6WDWHPHQW�LV�WKDW�VSHFLILHG�E\�WKH�6HUYLFH�5HSRUWLQJ�&RGH�RI�3UDFWLFH��+RZHYHU��GHFLVLRQV�DERXW�UHVRXUFH�DOORFDWLRQ�DUH�
WDNHQ�E\�WKH�&RXQFLO¶V�PHPEHUV�RQ�WKH�EDVLV�RI�EXGJHW�UHSRUWV�DQDO\VHG�DFURVV�GHSDUWPHQWV�PDGH�XS�RI�VHUYLFH�DUHDV��
7KHVH� UHSRUWV� DUH� SUHSDUHG� RQ� D� GLIIHUHQW� EDVLV� IURP� WKH� DFFRXQWLQJ� SROLFLHV� XVHG� LQ� WKH� ILQDQFLDO� VWDWHPHQWV�� ,Q�
SDUWLFXODU� 

· &RPPHUFLDO�SURSHUW\�WUDGLQJ�DFWLYLWLHV�DUH�UHSRUWHG�ZLWKLQ�WKH�)LQDQFH�GHSDUWPHQW� 

· %LVKRSV¶�&ROOHJH�2OG�%XLOGLQJ�FRPPHUFLDO�OHWWLQJ�LV�UHSRUWHG�ZLWKLQ�WKH�)LQDQFH�GHSDUWPHQW� 

· 7KH�DFWLYLWLHV�RI� WKH�%UR[ERXUQH�6SRUW�DQG�%UR[ERXUQH�/HLVXUH�DQG�&XOWXUH�DUH� WUHDWHG�DV�D� WUDGLQJ�RSHUDWLRQ� IRU�
PDQDJHPHQW�UHSRUWLQJ�SXUSRVHV� 

7KH�&RXQFLO¶V�H[SHQGLWXUH�DQG�LQFRPH�LV�DQDO\VHG�DV�IROORZV� 

 �������  ������� 

 ����  ���� 

([SHQGLWXUH    

(PSOR\HH�H[SHQVHV ������  ������ 

2WKHU�RSHUDWLQJ�H[SHQGLWXUH ������  ������ 

'HSUHFLDWLRQ��DPRUWLVDWLRQ�DQG�UHYHQXH�H[SHQGLWXUH�
IXQGHG�IURP�FDSLWDO�XQGHU�VWDWXWH 

�����  ����� 

3HQVLRQ�LQWHUHVW�FRVWV�DQG�H[SHFWHG�UHWXUQ�RQ� 
SHQVLRQ�DVVHWV ���  ��� 

3D\PHQWV�WR�KRXVLQJ�FDSLWDO�UHFHLSWV�SRRO �  - 

7RWDO�([SHQVHV ������  ������ 
    

,QFRPH    

*RYHUQPHQW�JUDQWV ��������  �������� 

)HHV��FKDUJHV�DQG�RWKHU�VHUYLFH�LQFRPH ��������  �������� 

&KDQJHV�LQ�IDLU�YDOXH�RI�LQYHVWPHQW�SURSHUWLHV �������  - 

*DLQ�RQ�GLVSRVDO�RI�FXUUHQW�DQG�QRQ�FXUUHQW�DVVHWV ����  ������� 

,QWHUHVW�DQG�LQYHVWPHQW�LQFRPH �����  ����� 

,QFRPH�IURP�FRXQFLO�WD[ �������  ������� 

,QFRPH�IURP�EXVLQHVV�UDWHV �������  ������� 

&DSLWDO�JUDQWV�DQG�FRQWULEXWLRQV �������  ������� 

2WKHU�JUDQWV�DQG�FRQWULEXWLRQV �������  ������� 

7RWDO�,QFRPH ��������  �������� 

    

6XUSOXV�RQ�WKH�3URYLVLRQ�RI�6HUYLFHV ������  ������� 

1HW�ERRN�YDOXH�RI�QRQ�FXUUHQW�DVVHWV�GLVSRVHG ��  ����� 

,QWHUHVW�DQG�LQYHVWPHQW�H[SHQGLWXUH ���  ��� 

5HYDOXDWLRQ�ORVVHV�RQ�SURSHUW\��SODQW�DQG�HTXLSPHQW ���  - 

&KDQJHV�LQ�WKH�IDLU�YDOXH�RI�LQYHVWPHQW�SURSHUWLHV -  ����� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH���-�&DSLWDO�([SHQGLWXUH�DQG�&DSLWDO�)LQDQFLQJ 

'XULQJ����������LQ�DGGLWLRQ�WR�WKH�DQQXDO�QHW�UHYHQXH�H[SHQGLWXUH�RQ�VHUYLFHV��WKH�&RXQFLO�VSHQW�������PLOOLRQ�RQ�
YDULRXV�FDSLWDO�VFKHPHV�������PLOOLRQ�LQ���������� 

 ������� ������� 

 ���� ���� 

2SHQLQJ�&DSLWDO�)LQDQFLQJ�5HTXLUHPHQW ������ ������ 

&DSLWDO�,QYHVWPHQW   

9HKLFOHV��SODQW�DQG�HTXLSPHQW ����� ����� 

,QYHVWPHQW�SURSHUW\ ����� ������ 

/DQG�DQG�EXLOGLQJV ����� ����� 

,QWDQJLEOH�DVVHWV ����� ��� 

&RPPXQLW\�DVVHWV �� � 

+HULWDJH�DVVHWV �� �� 

5HYHQXH�H[SHQGLWXUH�IXQGHG�IURP�FDSLWDO�XQGHU�VWDWXWH ����� ����� 

/RDQ�WR�%DGJHU�%&�,QYHVWPHQWV�/WG ��� ����� 

 ������ ������ 

6RXUFHV�RI�)LQDQFH   

&DSLWDO�UHFHLSWV ������� ������� 

*RYHUQPHQW�JUDQWV�DQG�RWKHU�FRQWULEXWLRQV ������� ������� 

6XPV�VHW�DVLGH�IURP�UHYHQXH�   

'LUHFW�UHYHQXH�FRQWULEXWLRQV ������� ������� 

5HSD\PHQW�RI�ORDQ - ������� 

 �������� ������� 

&ORVLQJ�&DSLWDO�)LQDQFLQJ�5HTXLUHPHQW ������ ������ 

   

([SODQDWLRQ�RI�PRYHPHQWV�LQ�\HDU   

,QFUHDVH�LQ�XQGHUO\LQJ�QHHG�WR�ERUURZ ����� ������ 

5HSD\PHQW�RI�ERUURZLQJ - ������� 

,QFUHDVH�LQ�&DSLWDO�)LQDQFLQJ�5HTXLUHPHQW ����� ������ 

   



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH���-�$GMXVWPHQWV�%HWZHHQ�$FFRXQWLQJ�%DVLV�DQG�)XQGLQJ�%DVLV�8QGHU�5HJXODWLRQV 

7KH� SXUSRVH� RI� WKLV� QRWH� LV� WR� H[SODLQ� WKH� DGMXVWPHQWV� WKDW� DUH� PDGH� WR� WKH� WRWDO� &RPSUHKHQVLYH� ,QFRPH� DQG�
([SHQGLWXUH�6WDWHPHQW�DQG�WKH�IXQGLQJ�VRXUFHV�WKDW�DUH�DOORZHG�E\�VWDWXWH�DV�EHLQJ�DYDLODEOH�WR� WKH�&RXQFLO� WR�PHHW�
IXWXUH� FDSLWDO� DQG� UHYHQXH� H[SHQGLWXUH�� 7KH� IROORZLQJ� VHWV� RXW� D� GHVFULSWLRQ� RI� WKH� UHVHUYHV� DJDLQVW� ZKLFK� WKH�
DGMXVWPHQWV�DUH�PDGH� 

*HQHUDO�)XQG�%DODQFH 

7KH�*HQHUDO�)XQG� UHFRUGV�DOO� WKH� UHFHLSWV�RI� WKH�&RXQFLO�RXW�RI�ZKLFK� WKH�&RXQFLO¶V� OLDELOLWLHV�DUH�SDLG��H[FHSW� WR� WKH�
H[WHQW�WKDW�VWDWXWRU\�UXOHV�PLJKW�SURYLGH�RWKHUZLVH��7KH�*HQHUDO�)XQG�EDODQFH�WKHUHIRUH�VXPPDULVHV�WKH�UHVRXUFHV�WKDW�
WKH�&RXQFLO�LV�VWDWXWRULO\�HPSRZHUHG�WR�VSHQG�RQ�LWV�VHUYLFHV�RU�RQ�FDSLWDO�LQYHVWPHQW�DW�WKH�HQG�RI�WKH�\HDU� 

&DSLWDO�*UDQWV�8QDSSOLHG 

7KH�&DSLWDO�*UDQWV�8QDSSOLHG�DFFRXQW�KROGV�XQXVHG�JUDQWV�DQG�FRQWULEXWLRQV�ZKLFK�DUH�LQWHQGHG�WR�EH�VSHQW�RQ�IXWXUH�
FDSLWDO�SURMHFWV��ZKHUH�WKH�&RXQFLO�KDV�PHW�WKH�FRQGLWLRQV�RI�WKH�JUDQW�RU�FRQWULEXWLRQ�WKDW�ZRXOG�RWKHUZLVH�UHTXLUH�LW�WR�
EH�UHSDLG��7KH�WHUPV�RI� WKH�JUDQWV�UHVWULFW� WKH�SURMHFWV� WKHVH�IXQGV�FDQ�EH�XVHG�RQ�RU� WKH�ILQDQFLDO�\HDU� LQ�ZKLFK�WKH�
IXQGV�FDQ�EH�VSHQW� 

&DSLWDO�5HFHLSWV�5HVHUYH 

7KH�&DSLWDO�5HFHLSWV�5HVHUYH� KROGV� WKH� SURFHHGV� IURP� WKH� GLVSRVDO� RI� ODQG� RU� RWKHU� DVVHWV�� WKHVH� DUH� UHVWULFWHG� E\�
VWDWXWH�IURP�EHLQJ�XVHG�IRU�DQ\�SXUSRVH�RWKHU�WKDQ�WR�IXQG�QHZ�FDSLWDO�H[SHQGLWXUH��7KH�EDODQFH�RQ�WKH�UHVHUYH�VKRZV�
WKH�DPRXQW�WKDW�KDV�\HW�WR�EH�DSSOLHG�IRU�WKHVH�SXUSRVHV�DW�WKH�\HDU�HQG� 

 8VDEOH�5HVHUYHV  

 *HQHUDO�
)XQG�

%DODQFH 

&DSLWDO�
*UDQWV�

8QDSSOLHG 

&DSLWDO�
5HFHLSWV�
5HVHUYH 

8QXVDEOH�
5HVHUYHV 

������� ���� ���� ���� ���� 

$GMXVWPHQWV�SULPDULO\�LQYROYLQJ�WKH�&DSLWDO�
$GMXVWPHQW�$FFRXQW� 

    

5HYHUVDO�RI�LWHPV�LQFOXGHG�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�
DQG�([SHQGLWXUH�6WDWHPHQW� 

    

&KDUJHV�IRU�GHSUHFLDWLRQ�DQG�LPSDLUPHQW�RI�QRQ�FXUUHQW�
DVVHWV 

�������   ����� 

0RYHPHQWV�LQ�WKH�YDOXH�RI�LQYHVWPHQW�SURSHUWLHV �����   ������� 

$PRUWLVDWLRQ�RI�LQWDQJLEOH�DVVHWV �����   ��� 

&DSLWDO�JUDQWV�DQG�FRQWULEXWLRQV�DSSOLHG �����   ������� 

5HYHQXH�H[SHQGLWXUH�IXQGHG�IURP�FDSLWDO�XQGHU�VWDWXWH �������   ����� 

$PRXQWV�RI�QRQ�FXUUHQW�DVVHWV�ZULWWHQ�RII��RQ�GLVSRVDO�RU�
VDOH�DV�SDUW�RI�WKH�JDLQ�ORVV�RQ�GLVSRVDO���WR�WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

����   �� 

,QVHUWLRQ�RI�LWHPV�QRW�LQFOXGHG�LQ�WKH�&RPSUHKHQVLYH�
,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW� 

    

&DSLWDO�H[SHQGLWXUH�FKDUJHG�DJDLQVW�WKH�*HQHUDO�)XQG�
EDODQFH 

�����   ������� 

$GMXVWPHQWV�SULPDULO\�LQYROYLQJ�WKH�&DSLWDO�*UDQWV�
8QDSSOLHG�$FFRXQW� 

    

&DSLWDO�JUDQWV�DQG�FRQWULEXWLRQV�XQDSSOLHG�FUHGLWHG�WR�WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

�� ����   

$PRXQWV�RI�QRQ�FXUUHQW�DVVHWV�ZULWWHQ�RII�RQ�GHUHFRJQLWLRQ ���   � 

5HYDOXDWLRQ�ORVVHV�RQ�3URSHUW\�3ODQW�DQG�(TXLSPHQW �����   ��� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH���-�$GMXVWPHQWV�%HWZHHQ�$FFRXQWLQJ�%DVLV�DQG�)XQGLQJ�%DVLV�8QGHU�5HJXODWLRQV�
�FRQWLQXHG� 

 8VDEOH�5HVHUYHV  

 *HQHUDO�
)XQG�

%DODQFH 

&DSLWDO�
*UDQWV�

8QDSSOLHG 

&DSLWDO�
5HFHLSWV�
5HVHUYH 

8QXVDEOH�
5HVHUYHV 

������� ���� ���� ���� ���� 

$SSOLFDWLRQ�RI�JUDQWV�WR�FDSLWDO�ILQDQFLQJ�WUDQVIHUUHG�WR�
WKH�&DSLWDO�$GMXVWPHQW�$FFRXQW 

 ���  ����� 

$GMXVWPHQWV�SULPDULO\�LQYROYLQJ�WKH�&DSLWDO�5HFHLSWV�
5HVHUYH� 

    

7UDQVIHU�RI�FDVK�VDOH�SURFHHGV�FUHGLWHG�DV�SDUW�RI�WKH�
JDLQ�RQ�GLVSRVDO�WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�
([SHQGLWXUH�6WDWHPHQW 

��  ����  

8VH�RI�WKH�&DSLWDO�5HFHLSWV�5HVHUYH�WR�ILQDQFH�QHZ�
FDSLWDO�H[SHQGLWXUH 

  ����� ������� 

2WKHU�FDSLWDO�UHODWHG�LQFRPH�FUHGLWHG�WR�WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

�����  �������  

$GMXVWPHQWV�SULPDULO\�LQYROYLQJ�WKH�'HIHUUHG�&DSLWDO�
5HFHLSWV�5HVHUYH� 

    

7UDQVIHU�RI�FDVK�UHFHLSWV�IURP�'HIHUUHG�&DSLWDO�5HFHLSWV�
5HVHUYH 

  ���� �� 

$GMXVWPHQWV�SULPDULO\�LQYROYLQJ�WKH�3HQVLRQV�
5HVHUYH� 

    

5HYHUVDO�RI�LWHPV�UHODWLQJ�WR�UHWLUHPHQW�EHQHILWV�GHELWHG�
WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�
6WDWHPHQW 

�������   ����� 

(PSOR\HU¶V�SHQVLRQ�FRQWULEXWLRQV �����   ������� 

$GMXVWPHQWV�SULPDULO\�LQYROYLQJ�WKH�&ROOHFWLRQ�)XQG�
$GMXVWPHQW�$FFRXQW� 

    

$PRXQW�E\�ZKLFK�FRXQFLO�WD[�LQFRPH�FUHGLWHG�WR�WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�LV�
GLIIHUHQW�IURP�FRXQFLO�WD[�LQFRPH�FDOFXODWHG�IRU�WKH�\HDU�
LQ�DFFRUGDQFH�ZLWK�VWDWXWRU\�UHTXLUHPHQWV 

����   �� 

$PRXQW�E\�ZKLFK�QRQ�GRPHVWLF�UDWH��1'5��LQFRPH�
FUHGLWHG�WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�
6WDWHPHQW�LV�GLIIHUHQW�IURP�1'5�LQFRPH�FDOFXODWHG�IRU�
WKH�\HDU�LQ�DFFRUGDQFH�ZLWK�VWDWXWRU\�UHTXLUHPHQWV 

�����   ��� 

$GMXVWPHQW�SULPDULO\�LQYROYLQJ�WKH�$FFXPXODWHG�
$EVHQFHV�$FFRXQW� 

    

$PRXQW�E\�ZKLFK�RIILFHU�UHPXQHUDWLRQ�FKDUJHG�WR�WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�RQ�
DQ�DFFUXDOV�EDVLV�LV�GLIIHUHQW�IURP�UHPXQHUDWLRQ�
FKDUJHDEOH�LQ�WKH�\HDU�LQ�DFFRUGDQFH�ZLWK�VWDWXWRU\�
UHTXLUHPHQWV 

��   ���� 

7RWDO�$GMXVWPHQWV ��� �� ����� ������� 

&RQWULEXWLRQ�IURP�WKH�&DSLWDO�5HFHLSWV�5HVHUYH�WR�
ILQDQFH�WKH�SD\PHQWV�WR�WKH�*RYHUQPHQW�FDSLWDO�UHFHLSWV�
SRRO 

  � ��� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH���-�$GMXVWPHQWV�%HWZHHQ�$FFRXQWLQJ�%DVLV�DQG�)XQGLQJ�%DVLV�8QGHU�5HJXODWLRQV�
�FRQWLQXHG� 

 8VDEOH�5HVHUYHV  

 *HQHUDO�
)XQG�

%DODQFH 

&DSLWDO�
*UDQWV�

8QDSSOLHG 

&DSLWDO�
5HFHLSWV�
5HVHUYH 

8QXVDEOH�
5HVHUYHV 

������� ���� ���� ���� ���� 

$GMXVWPHQWV�SULPDULO\�LQYROYLQJ�WKH�&DSLWDO�
$GMXVWPHQW�$FFRXQW� 

    

5HYHUVDO�RI�LWHPV�LQFOXGHG�LQ�WKH�&RPSUHKHQVLYH�
,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW� 

    

&KDUJHV�IRU�GHSUHFLDWLRQ�DQG�LPSDLUPHQW�RI�QRQ�FXUUHQW�
DVVHWV 

�������   ����� 

5HYDOXDWLRQ�ORVVHV�RQ�3URSHUW\��3ODQW�DQG�(TXLSPHQW     

0RYHPHQWV�LQ�WKH�YDOXH�RI�LQYHVWPHQW�SURSHUWLHV �������   ����� 

$PRUWLVDWLRQ�RI�LQWDQJLEOH�DVVHWV �����   ��� 

&DSLWDO�JUDQWV�DQG�FRQWULEXWLRQV�DSSOLHG �����   ������� 

5HYHQXH�H[SHQGLWXUH�IXQGHG�IURP�FDSLWDO�XQGHU�VWDWXWH �������   ����� 

$PRXQWV�RI�QRQ�FXUUHQW�DVVHWV�ZULWWHQ�RII��RQ�GLVSRVDO�RU�
VDOH�DV�SDUW�RI�WKH�JDLQ�ORVV�RQ�GLVSRVDO���WR�WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

�������   ����� 

$PRXQWV�RI�QRQ�FXUUHQW�DVVHWV�ZULWWHQ�RII�RQ�
GHUHFRJQLWLRQ 

�����   ��� 

,QVHUWLRQ�RI�LWHPV�QRW�LQFOXGHG�LQ�WKH�&RPSUHKHQVLYH�
,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW� 

    

&DSLWDO�H[SHQGLWXUH�FKDUJHG�DJDLQVW�WKH�*HQHUDO�)XQG�
EDODQFH 

�����   ������� 

$GMXVWPHQWV�SULPDULO\�LQYROYLQJ�WKH�&DSLWDO�*UDQWV�
8QDSSOLHG�$FFRXQW� 

    

&DSLWDO�JUDQWV�DQG�FRQWULEXWLRQV�XQDSSOLHG�FUHGLWHG�WR�
WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

��� �����   

$SSOLFDWLRQ�RI�JUDQWV�WR�FDSLWDO�ILQDQFLQJ�WUDQVIHUUHG�WR�
WKH�&DSLWDO�$GMXVWPHQW�$FFRXQW 

 ���  ����� 

$GMXVWPHQWV�SULPDULO\�LQYROYLQJ�WKH�&DSLWDO�
5HFHLSWV�5HVHUYH� 

    

7UDQVIHU�RI�FDVK�VDOH�SURFHHGV�FUHGLWHG�DV�SDUW�RI�WKH�
JDLQ�RQ�GLVSRVDO�WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�
([SHQGLWXUH�6WDWHPHQW 

�����  �������  

8VH�RI�WKH�&DSLWDO�5HFHLSWV�5HVHUYH�WR�ILQDQFH�QHZ�
FDSLWDO�H[SHQGLWXUH 

  ����� ������� 

2WKHU�FDSLWDO�UHODWHG�LQFRPH�FUHGLWHG�WR�WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

�����  �������  



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH���-�$GMXVWPHQWV�%HWZHHQ�$FFRXQWLQJ�%DVLV�DQG�)XQGLQJ�%DVLV�8QGHU�5HJXODWLRQV�
�FRQWLQXHG� 

 8VDEOH�5HVHUYHV  

 *HQHUDO�
)XQG�

%DODQFH 

&DSLWDO�
*UDQWV�

8QDSSOLHG 

&DSLWDO�
5HFHLSWV�
5HVHUYH 

8QXVDEOH�
5HVHUYHV 

������� ���� ���� ���� ���� 

$GMXVWPHQWV�SULPDULO\�LQYROYLQJ�WKH�3HQVLRQV�
5HVHUYH� 

    

5HYHUVDO�RI�LWHPV�UHODWLQJ�WR�UHWLUHPHQW�EHQHILWV�GHELWHG�
WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�
6WDWHPHQW 

�������   ����� 

(PSOR\HU¶V�SHQVLRQ�FRQWULEXWLRQV �����   ������� 

$GMXVWPHQWV�SULPDULO\�LQYROYLQJ�WKH�&ROOHFWLRQ�)XQG�
$GMXVWPHQW�$FFRXQW� 

    

$PRXQW�E\�ZKLFK�FRXQFLO�WD[�LQFRPH�FUHGLWHG�WR�WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�LV�
GLIIHUHQW�IURP�FRXQFLO�WD[�LQFRPH�FDOFXODWHG�IRU�WKH�\HDU�
LQ�DFFRUGDQFH�ZLWK�VWDWXWRU\�UHTXLUHPHQWV 

��   ���� 

$PRXQW�E\�ZKLFK�QRQ�GRPHVWLF�UDWH��1'5��LQFRPH�
FUHGLWHG�WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�
6WDWHPHQW�LV�GLIIHUHQW�IURP�1'5�LQFRPH�FDOFXODWHG�IRU�
WKH�\HDU�LQ�DFFRUGDQFH�ZLWK�VWDWXWRU\�UHTXLUHPHQWV 

�����   ��� 

$GMXVWPHQW�SULPDULO\�LQYROYLQJ�WKH�$FFXPXODWHG�
$EVHQFHV�$FFRXQW� 

    

$PRXQW�E\�ZKLFK�RIILFHU�UHPXQHUDWLRQ�FKDUJHG�WR�WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�RQ�
DQ�DFFUXDOV�EDVLV�LV�GLIIHUHQW�IURP�UHPXQHUDWLRQ�
FKDUJHDEOH�LQ�WKH�\HDU�LQ�DFFRUGDQFH�ZLWK�VWDWXWRU\�
UHTXLUHPHQWV 

�   ��� 

7RWDO�$GMXVWPHQWV ����� ��� ������� ����� 

7UDQVIHU�RI�FDVK�UHFHLSWV�IURP�'HIHUUHG�&DSLWDO�5HFHLSWV�
5HVHUYH 

  ���� �� 

$GMXVWPHQWV�SULPDULO\�LQYROYLQJ�WKH�'HIHUUHG�&DSLWDO�
5HFHLSWV�5HVHUYH� 

    



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH���-�7UDQVIHUV�WR��IURP��(DUPDUNHG�5HVHUYHV 

7KLV�QRWH�VHWV�RXW�WKH�DPRXQWV�ZKLFK�KDYH�EHHQ�VHW�DVLGH�WR�SURYLGH�ILQDQFLQJ�IRU�IXWXUH�H[SHQGLWXUH�SODQV�DQG�WKH�
DPRXQWV�WUDQVIHUUHG�EDFN�IURP�HDUPDUNHG�UHVHUYHV�WR�IXQG�H[SHQGLWXUH�LQ��������� 

0RYHPHQWV�RQ�(DUPDUNHG�5HVHUYHV�LQ���������ZHUH�DV�IROORZV� 

 
%DODQFH�DW����
0DUFK����� 

7UDQVIHUV�
2XW 

7UDQVIHUV�
,Q 

%DODQFH�DW����
0DUFK����� 

 ���� ���� ���� ���� 

&DSLWDO�5HODWHG�5HVHUYHV     

&DSLWDO�DQG�%XLOGLQJ�:RUNV�5HVHUYH ����� - - ����� 

(QYLURQPHQWDO�6HUYLFHV�5HVHUYH ��� ����� ��� ��� 

%UR[ERXUQH�6SRUW�DQG�%UR[ERXUQH�/HLVXUH�DQG�
&XOWXUH�5HVHUYH 

��� ����� ��� ��� 

 ����� ����� ��� ����� 

727$/�&$3,7$/�5(/$7('�5(6(59(6 ����� ����� ��� ����� 

5HYHQXH�5HVHUYHV     

(FRQRPLF�'HYHORSPHQW�5HVHUYH ��� ���� ��� ��� 

3HUVRQQHO�5HVHUYH ��� - - ��� 

*UDYH�0DLQWHQDQFH�5HVHUYH �� - - �� 

6HUYLFH�6SHFLILF�*UDQWV�5HVHUYH ����� ����� ����� ����� 

6HUYLFH�3URWHFWLRQ�DQG�(QKDQFHPHQW�)XQG ����� - ��� ����� 

+RXVLQJ�DQG�3ODQQLQJ�'HOLYHU\�*UDQW�5HVHUYH ��� - ��� ��� 

3HUIRUPDQFH�5HZDUG�*UDQW�5HVHUYH �� - - �� 

5HSDLUV�DQG�5HQHZDOV�)XQG ����� ���� �� ��� 

3DUN�/DQH�)RRWEULGJH�5HVHUYH ��� - - ��� 

%URRNILHOG�5HVHUYH ����� - ��� ����� 

727$/�5(9(18(�5(6(59(6 ������ ����� ����� ������ 

7RWDO�(DUPDUNHG�5HVHUYHV ������ ������� ����� ������ 

7RWDO�0RYHPHQW�LQ�(DUPDUNHG�5HVHUYHV�LQ��������   ����� 

&ROOHFWLRQ�)XQG�5HVHUYH - - ����� ����� 

/RWWHU\�*UDQW�5HVHUYH �� - � �� 

&RPPXQLW\�6DIHW\�3URMHFWV�5HVHUYH - - ��� ��� 

5HQWDO�,QFRPH�3URWHFWLRQ�5HVHUYH - - ��� ��� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH���-�7UDQVIHUV�WR��IURP��(DUPDUNHG�5HVHUYHV��FRQWLQXHG� 
0RYHPHQWV�RQ�(DUPDUNHG�5HVHUYHV�LQ���������ZHUH�DV�IROORZV� 

 
%DODQFH�DW����
0DUFK����� 

7UDQVIHUV�
2XW 

7UDQVIHUV�,Q 
%DODQFH�DW����
0DUFK����� 

 ���� ���� ���� ���� 

&DSLWDO�5HODWHG�5HVHUYHV     

&DSLWDO�DQG�%XLOGLQJ�:RUNV�5HVHUYH ����� - - ����� 

(QYLURQPHQWDO�6HUYLFHV�5HVHUYH ��� ���� - ��� 

%UR[ERXUQH�6SRUW�DQG�%UR[ERXUQH�/HLVXUH�DQG�
&XOWXUH�5HVHUYH 

��� ����� ��� ��� 

 ����� ����� ��� ����� 

727$/�&$3,7$/�5(/$7('�5(6(59(6 ����� ����� ��� ����� 

5HYHQXH�5HVHUYHV     

(FRQRPLF�'HYHORSPHQW�5HVHUYH ��� - ��� ��� 

3HUVRQQHO�5HVHUYH ��� - - ��� 

*UDYH�0DLQWHQDQFH�5HVHUYH �� - - �� 

6HUYLFH�6SHFLILF�*UDQWV�5HVHUYH ����� ����� ����� ����� 

6HUYLFH�3URWHFWLRQ�DQG�(QKDQFHPHQW�)XQG ����� - ��� ����� 

+RXVLQJ�DQG�3ODQQLQJ�'HOLYHU\�*UDQW�5HVHUYH ��� - ��� ��� 

3HUIRUPDQFH�5HZDUG�*UDQW�5HVHUYH �� - - �� 

5HSDLUV�DQG�5HQHZDOV�)XQG ��� - ��� ����� 

727$/�5(9(18(�5(6(59(6 ����� ����� ����� ������ 

7RWDO�(DUPDUNHG�5HVHUYHV ������ ����� ����� ������ 

7RWDO�0RYHPHQW�LQ�(DUPDUNHG�5HVHUYHV�LQ��������   ����� 

%URRNILHOG�5HVHUYH ����� - ����� ����� 

3DUN�/DQH�)RRWEULGJH�5HVHUYH ��� ����� - ��� 

/RWWHU\�*UDQW�5HVHUYH - - �� �� 

7KHVH�UHVHUYHV�DUH�DQ�LPSRUWDQW�ZD\�RI�SURMHFWLQJ�WKH�&RXQFLO
V�FXUUHQW�UHVRXUFHV�LQWR�WKH�IXWXUH�DQG�SUHSDULQJ�WR�PHHW�IXWXUH�QHHGV��7KHLU�
SXUSRVHV�DUH�DV�IROORZV�� 

· &DSLWDO�DQG�%XLOGLQJ�:RUNV�5HVHUYH�-�XVHG�WR�ILQDQFH�FDSLWDO�ZRUNV�LQFOXGLQJ�ZRUNV�WR�WKH�&RXQFLO
V�EXLOGLQJV��DV�ZHOO�DV�SXUFKDVHV�RI�
YHKLFOHV��SODQW�DQG�HTXLSPHQW� 

· 6HUYLFHV� 5HVHUYHV� -� XVHG� WR� ILQDQFH� SXUFKDVHV� RI� YHKLFOHV� DQG� HTXLSPHQW� IRU� (QYLURQPHQWDO� 6HUYLFHV�� %UR[ERXUQH� 6SRUW� DQG�
%UR[ERXUQH�/HLVXUH�DQG�&XOWXUH� 

· (FRQRPLF�'HYHORSPHQW�5HVHUYH�-�XVHG�WR�LQYHVW�LQ�WKH�HFRQRPLF�ZHOO�EHLQJ�RI�WKH�%RURXJK� 

· 3HUVRQQHO�5HVHUYH�-�WR�SURYLGH�IRU�SRWHQWLDO�SHUVRQQHO�FRVWV� 

· *UDYH�0DLQWHQDQFH�5HVHUYH�-�PRQH\�UHFHLYHG�WR�PDLQWDLQ�JUDYHV�LQ�SHUSHWXLW\� 

· 6HUYLFH�6SHFLILF�*UDQWV�5HVHUYH�-�JUDQWV�UHFHLYHG�LQ�DGYDQFH�RI�H[SHQGLWXUH�EHLQJ�LQFXUUHG�EXW�ZKLFK�QHHG�WR�EH�UHFRJQLVHG�DV�LQFRPH�
LQ�WKH�\HDU�WKH\�DUH�UHFHLYHG� 

· 6HUYLFH�3URWHFWLRQ�DQG�(QKDQFHPHQW�)XQG�-�WR�SURWHFW�DQG�HQKDQFH�VHUYLFHV�LQ�IXWXUH�\HDUV� 

· +RXVLQJ�DQG�3ODQQLQJ�'HOLYHU\�*UDQW�5HVHUYH�-�WR�IXQG�IXWXUH�H[SHQGLWXUH�DVVRFLDWHG�ZLWK�WKH�/RFDO�3ODQ� 

· 3HUIRUPDQFH�5HZDUG�*UDQW�5HVHUYH�-�WR�KROG�SHUIRUPDQFH�UHZDUG�JUDQW�IXQGLQJ�IRU�IXWXUH�DOORFDWLRQ�E\�WKH�/RFDO�6WUDWHJLF�3DUWQHUVKLS� 

· 5HSDLUV�DQG�5HQHZDOV�)XQG�-�WR�HQDEOH�DFFHOHUDWHG�PDLQWHQDQFH�RI�UHYHQXH�JHQHUDWLQJ�IL[HG�DVVHWV� 

· /RWWHU\�*UDQW�5HVHUYH�-�FRQWULEXWLRQV�UHFHLYHG�IURP�WKH�%UR[ERXUQH�&RPPXQLW\�/RWWHU\��VHW�DVLGH�WR�IXQG�JUDQW�DSSOLFDWLRQV�IURP� ORFDO�
RUJDQLVDWLRQV� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH���-�2WKHU�2SHUDWLQJ�,QFRPH�DQG�([SHQGLWXUH 

 ������� ������� 

 ���� ���� 

*DLQV�RQ�WKH�GLVSRVDO�RI�FXUUHQW�DQG�QRQ�FXUUHQW�DVVHWV ��� ����� 

7RWDO ��� ����� 

3D\PHQWV�WR�WKH�*RYHUQPHQW�FDSLWDO�UHFHLSWV�SRRO � - 

1RWH���-�)LQDQFLQJ�DQG�,QYHVWPHQW�,QFRPH�DQG�([SHQGLWXUH 

 ������� ������� 

 ���� ���� 

3HQVLRQV�LQWHUHVW�FRVW�DQG�H[SHFWHG�UHWXUQ�RQ�SHQVLRQ�DVVHWV ��� ��� 

,QWHUHVW�UHFHLYDEOH�DQG�VLPLODU�LQFRPH ����� ����� 

7RWDO ������� ����� 

&KDQJHV�LQ�IDLU�YDOXH�LQ�UHODWLRQ�WR�LQYHVWPHQW�SURSHUWLHV ������� ����� 

1HW�LQFRPH�IURP�WUDGLQJ�RSHUDWLRQV�QRW�LQ�VHUYLFH�H[SHQGLWXUH�
DQDO\VLV 

������� ������� 

,QWHUHVW�SD\DEOH ��� ��� 

1RWH���-�7D[DWLRQ�DQG�1RQ�6SHFLILF�*UDQW�,QFRPH 

 ������� ������� 

 ���� ���� 

&RXQFLO�WD[�LQFRPH ������� ������� 

1RQ�GRPHVWLF�UDWHV ������� ������� 

7RWDO �������� �������� 

1RQ�ULQJIHQFHG�*RYHUQPHQW�JUDQWV ����� ����� 

&DSLWDO�JUDQWV�DQG�FRQWULEXWLRQV ������� ������� 

2WKHU�LQFRPH ������� ������� 

· 3DUN�/DQH�)RRWEULGJH�5HVHUYH�-�WR�IXQG�WKH�FRQVWUXFWLRQ�RI�D�IRRWEULGJH�RYHU�WKH�UDLOZD\�� 

· %URRNILHOG�5HVHUYH�-�WR�IXQG�WKH�IXWXUH�UHORFDWLRQ�RI�WKH�&RXQFLO¶V�GHSRW�DQG�DOORWPHQWV 

· &RPPXQLW\�6DIHW\�3URMHFW�5HVHUYH��-�WR�IXQG�FRPPXQLW\�VDIHW\�LQLWLDWLYHV�DQG�SURMHFWV�LGHQWLILHG�E\�WKH�&RXQFLO� 

· 5HQWDO�,QFRPH�3URWHFWLRQ�5HVHUYH��-�WR�EH�XVHG�LQ�WKH�HYHQW�RI�D�VLJQLILFDQW�GURS�LQ�WKH�FRPPHUFLDO�UHQWDO�LQFRPH�WKH�&RXQFLO�UHFHLYHV� 

· &ROOHFWLRQ�)XQG�5HVHUYH��-�WR�EH�XVHG�WR�VPRRWK�WKH�LPSDFW�RI�DQ\�VLJQLILFDQW�GURS�LQ�WKH�EXVLQHVV�UDWHV�DQG�FRXQFLO�WD[�LQFRPH�WKH�&RXQFLO�

1RWH���-�7UDQVIHUV�WR��IURP��(DUPDUNHG�5HVHUYHV��FRQWLQXHG� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�3URSHUW\��3ODQW�DQG�(TXLSPHQW 

 

/DQG�	�
%XLOGLQJV� 

9HKLFOHV�
3ODQW�	�

(TXLSPHQW 
,QIUDVWUXFWXUH�

$VVHWV 
&RPPXQLW\�

$VVHWV 

$VVHWV�
8QGHU�

&RQVWUXFWLRQ 7RWDO 

������� ���� ���� ���� ���� ���� ���� 

&RVW�RU�9DOXDWLRQ       

$W���$SULO����� ������ ������ ����� ����� ����� ������ 

$GGLWLRQV ��� ����� - �� ����� ����� 

5HYDOXDWLRQ�LQFUHDVHV�UHFRJQLVHG�LQ�
WKH�5HYDOXDWLRQ�5HVHUYH 

����� - - - - ����� 

5HYDOXDWLRQ�GHFUHDVHV�UHFRJQLVHG�LQ�
WKH�5HYDOXDWLRQ�5HVHUYH 

������� - - - - ������� 

'HUHFRJQLWLRQ�-�GLVSRVDOV  ���� - - - ���� 

'HUHFRJQLWLRQ�-�ZULWH�RIIV ���� - - - - ���� 

$VVHWV��UHFODVVLILFDWLRQV ����� ��� ���� - - ���� 

$W����0DUFK����� ������ ������ ����� ����� ����� ������ 

       

$FFXPXODWHG�'HSUHFLDWLRQ       

$W���$SULO����� ������� �������� ������� - - �������� 

'HSUHFLDWLRQ�FKDUJH ����� ������� ���� - - ������� 

'HSUHFLDWLRQ�ZULWWHQ�RXW�RQ�
UHYDOXDWLRQ 

����� - - - - ����� 

'HUHFRJQLWLRQ�-�GLVSRVDOV - �� - - - �� 

'HUHFRJQLWLRQ�-�ZULWH�RIIV �� - - - - �� 

'HSUHFLDWLRQ�RQ�UHFODVVLILHG�DVVHWV �� ����� �� - - - 

$W����0DUFK����� ������� �������� ������� - - �������� 

       

 

%DODQFH�6KHHW�DPRXQW�DW����0DUFK�
���� 

 

������ ����� �� ����� ����� ������ 

%DODQFH�6KHHW�DPRXQW�DW����0DUFK�
���� 

������ ����� �� ����� ����� ������ 

5HYDOXDWLRQ�GHFUHDVHV�UHFRJQLVHG�LQ�
WKH�&RPSUHKHQVLYH�,QFRPH�DQG�

����� - - - - ����� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�3URSHUW\��3ODQW�DQG�(TXLSPHQW��FRQWLQXHG� 

 

/DQG�	�
%XLOGLQJV� 

9HKLFOHV�
3ODQW�	�

(TXLSPHQW 
,QIUDVWUXFWXUH�

$VVHWV 
&RPPXQLW\�

$VVHWV 

$VVHWV�
8QGHU�

&RQVWUXFWLRQ 7RWDO 

������� ���� ���� ���� ���� ���� ���� 

&RVW�RU�9DOXDWLRQ       

$W���$SULO����� ������ ������ ����� ����� - ������ 

$GGLWLRQV ��� ����� - � ����� ����� 

5HYDOXDWLRQ�LQFUHDVHV�UHFRJQLVHG�LQ�
WKH�5HYDOXDWLRQ�5HVHUYH 

������ - - - - ������ 

5HYDOXDWLRQ�GHFUHDVHV�UHFRJQLVHG�
LQ�WKH�5HYDOXDWLRQ�5HVHUYH 

����� - - ����� - ����� 

'HUHFRJQLWLRQ�-�GLVSRVDOV ����� ����� - - - ����� 

'HUHFRJQLWLRQ�-�ZULWH�RIIV ���� ���� ����� - - ����� 

$VVHWV��UHFODVVLILFDWLRQV ����� ��� - - - ����� 

$W����0DUFK����� ������ ������ ����� ����� ����� ������ 

       

$FFXPXODWHG�'HSUHFLDWLRQ       

$W���$SULO����� ������� �������� ������� - - �������� 

'HSUHFLDWLRQ�FKDUJH ����� ������� ���� - - ������� 

'HSUHFLDWLRQ�ZULWWHQ�RXW�RQ�
UHYDOXDWLRQ 

��� - - - - ��� 

'HUHFRJQLWLRQ�-�GLVSRVDOV � ��� - - - ��� 

'HSUHFLDWLRQ�RQ�UHFODVVLILHG�DVVHWV ��� ����� - - - ���� 

$W����0DUFK����� ������� �������� ������� - - �������� 

     -  

%DODQFH�6KHHW�DPRXQW�DW����
0DUFK����� 

������ ����� �� ����� ����� ������ 

%DODQFH�6KHHW�DPRXQW�DW����
0DUFK����� 

������ ����� ��� ����� - ������ 

'HUHFRJQLWLRQ�-�ZULWH�RIIV � �� �� - - ��� 

&DSLWDO�&RPPLWPHQWV 

7KH�&RXQFLO�KDV�HQWHUHG� LQWR�D�QXPEHU�RI�FRQWUDFWV� IRU� WKH�FRQVWUXFWLRQ�RU�HQKDQFHPHQW�RI�3URSHUW\�3ODQW�DQG�
(TXLSPHQW� LQ���������DQG�IXWXUH�\HDUV��7KH�WRWDO�RXWVWDQGLQJ�FRPPLWPHQW�RQ�VXFK�VFKHPHV�DW����0DUFK������
ZDV������PLOOLRQ��7KH�EUHDNGRZQ�RI� WKLV�DPRXQW�E\�DVVHW�FDWHJRU\� LV�VKRZQ�EHORZ��6LPLODU�FRPPLWPHQWV�DW����
0DUFK������ZHUH������PLOOLRQ� 

 ���� 

2SHUDWLRQDO�EXLOGLQJV � 

3ODQW�DVVHWV �� 

 ��� 

$VVHWV�XQGHU�FRQVWUXFWLRQ ��� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�3URSHUW\��3ODQW�DQG�(TXLSPHQW��FRQWLQXHG� 

5HYDOXDWLRQV� 

9DOXDWLRQV�RI�WKH�SURSHUWLHV�ZKLFK�FRPSULVH�WKH�&RXQFLO
V�SURSHUW\�SRUWIROLR�KDYH�EHHQ�XSGDWHG�WR����0DUFK������LQ�
DFFRUGDQFH� ZLWK� 0RGXOH� �� RI� WKH� &RGH� RI� 3UDFWLFH� RQ� /RFDO� $XWKRULW\� $FFRXQWLQJ� LQ� WKH� 8QLWHG� .LQJGRP�� 7KH�
YDOXDWLRQV� DUH� LQ� DFFRUGDQFH� ZLWK� 7KH� 5R\DO� ,QVWLWXWLRQ� RI� &KDUWHUHG� 6XUYH\RUV� �5,&6�� $SSUDLVDO� DQG� 9DOXDWLRQ�
0DQXDO�� 

 

9DOXDWLRQV�RI�YHKLFOHV��SODQW�DQG�HTXLSPHQW�DUH�EDVHG�RQ�GHSUHFLDWHG�KLVWRULFDO�FRVW�� 

 

/DQG�	�
%XLOGLQJV� 

9HKLFOHV�
3ODQW�	�

(TXLSPHQW 
,QIUDVWUXFWXUH�

$VVHWV 
&RPPXQLW\�

$VVHWV 7RWDO 

 ���� ���� ���� ���� ���� 

9DOXHG�DW�GHSUHFLDWHG�KLVWRULFDO�FRVW - ����� �� - ������ 

9DOXHG�DW�GHSUHFLDWHG�UHSODFHPHQW�
FRVW�LQ�������� 

����� - - - ����� 

9DOXHG�DW�FXUUHQW�YDOXH�LQ�������� ������ - - - ������ 

9DOXHG�DW�FXUUHQW�YDOXH�LQ�������� ����� - - - ����� 

9DOXHG�DW�FXUUHQW�YDOXH�LQ�������� ����� - - - ����� 

7RWDO�1HW�%RRN�9DOXH ������ ����� �� ����� ������ 

9DOXHG�DW�FXUUHQW�YDOXH�LQ�������� ����� - - ��� ����� 

9DOXHG�DW�FXUUHQW�YDOXH�LQ�������� ������ - - �� ������ 

$VVHWV�8QGHU�
&RQVWUXFWLRQ 

���� 

������ 

- 

- 

- 

- 

- 

- 

����� 

9DOXHG�DW�GHSUHFLDWHG�UHSODFHPHQW�
FRVW�LQ�������� 

����� - - - - ����� 

9DOXHG�DW�FXUUHQW�YDOXH�LQ�������� ����� - - ����� - ����� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�+HULWDJH�$VVHWV 

+HULWDJH�$VVHWV�DUH�WKRVH�DVVHWV�ZKLFK�DUH�LQWHQGHG�WR�EH�SUHVHUYHG�LQ�WUXVW�IRU�IXWXUH�JHQHUDWLRQV�EHFDXVH�RI�WKHLU�
FXOWXUDO��HQYLURQPHQWDO�RU�KLVWRULF�DVVRFLDWLRQV��$V�VXFK��WKHVH�DVVHWV�DUH�DVVXPHG�WR�KDYH�DQ�LQGHILQLWH�OLIH�DQG�DUH�
WKHUHIRUH�QRW�GHSUHFLDWHG� 

 

$UW�&ROOHFWLRQV 
6WDWXHV��	�

0RQXPHQWV &LYLF�5HJDOLD 7RWDO 

������� ���� ���� ���� ���� 

&RVW�RU�9DOXDWLRQ     

$W���$SULO����� ��� ��� � ��� 

$GGLWLRQV - �� - �� 

$W����0DUFK����� ��� ��� � ��� 

������� 
    

$W���$SULO����� ��� ��� � ��� 

$GGLWLRQV - �� - �� 

5HFODVVLILHG�IURP�/DQG�DQG�%XLOGLQJV - � - � 

$W����0DUFK����� ��� ��� � ��� 

,Q�DGGLWLRQ�WR�WKH�VWDWXHV�DQG�PRQXPHQWV�LQFOXGHG�LQ�+HULWDJH�$VVHWV��WKH�&RXQFLO�DOVR�FRQVLGHUV�*RIIV�2DN�ZDU�
PHPRULDO�� WKH�UHPDLQV�RI�&KHVKXQW�*UHDW�+RXVH�DQG�PRDW�DW�3HDFH�&ORVH�DQG�WKH�7KHREDOGV�3DODFH�UXLQV�DW�
&HGDUV�3DUN�WR�EH�+HULWDJH�$VVHWV� 
 
*RIIV�2DN�YLOODJH�FHQWUH�LV�PDUNHG�E\�D�:DU�0HPRULDO�ZKLFK�ZDV�XQYHLOHG�RQ����'HFHPEHU�������,W�LV�LQVFULEHG�
ZLWK�WKH�QDPHV�RI����PHQ�IURP�WKH�YLOODJH�ZKR�ZHUH�NLOOHG�LQ�WKH�)LUVW�:RUOG�:DU��$�IXUWKHU�WKUHH�QDPHV�ZHUH�
DGGHG�IROORZLQJ�WKH�6HFRQG�:RUOG�:DU� 
 
&KHVKXQW�*UHDW�+RXVH�RULJLQDOO\�FRQVLVWHG�RI�D�ODUJH�ODWH�PHGLHYDO�FRXUW\DUG�EXLOGLQJ�ZLWK�D�YDXOWHG�XQGHUFURIW��,W�
LV� WKRXJKW� WKDW� WKH� VLWH� ZDV� ODVW� RFFXSLHG� LQ� ����� ZKHQ� LW� ZDV� LQ� WKH� SRVVHVVLRQ� RI� 0DUL� GH� 6DQWR� 3DXOR��
&RXQWHVV�RI�3HPEURNH��%\�WKH�HQG�RI�WKH���WK�FHQWXU\� WKH�DUHD�KDG�EHFRPH�NQRZQ�DV�WKH�0DQRU�RI�/D�0RQWH�
DQG�$QGUHZV��7KH�KRXVH�ZDV�GHVWUR\HG�E\� ILUH� LQ������DQG� WKH�VLWH�QRZ�FRQVLVWV�RI� WKH� UHPDLQV�RI�D�PRDWHG�
HQFORVXUH�DQG�DVVRFLDWHG�RYHUIORZ�GLWFK�ZLWK�WKH�UHPDLQV�RI�EULFN�DUFKHV�DEXWWLQJ�WKH�GLWFK�RQ�WKH�HDVWHUQ�VLGH�
LQGLFDWLQJ�ZKHUH�WKH�EULGJH�RQFH�VWRRG� 
 
7KHREDOGV�3DODFH�ZDV� EXLOW� LQ� �����E\� /RUG�%XUOHLJK��6HFUHWDU\� RI�6WDWH�� /RUG�+LJK�7UHDVXUHU� DQG�0DVWHU� RI�
5HTXHVWV�WR�4XHHQ�(OL]DEHWK�,��,Q�������WKH�3DODFH�ZDV�H[WHQGHG�DQG�WKH�H[WHQVLRQ�HQFORVHG�SDUW�RI�&KHVKXQW�
FRPPRQ�ILHOGV�LQYRNLQJ�D�ULRW�E\�WKH�SHRSOH�RI�&KHVKXQW�DQG�1RUWKDZ�SDULVKHV�ZKLFK�KDG�WR�EH�TXHOOHG�E\�WKH�
(DUO�RI�:DUZLFN�DQG�D�WURRS�RI�VROGLHUV��,Q������.LQJ�-DPHV�,�H[FKDQJHG�7KHREDOGV�3DODFH�IRU�+DWILHOG�+RXVH��
-DPHV� ,� GLHG� DW� 7KHREDOGV� LQ� ����� DQG� ZDV� VXFFHHGHG� E\� &KDUOHV� ,� ZKR� VSHQW� PXFK� RI� KLV� FKLOGKRRG� DW�
7KHREDOGV�� $IWHU� WKH� H[HFXWLRQ� RI� &KDUOHV� ,�� 3DUOLDPHQW� GHFLGHG� WKDW� DQ\� SRVVHVVLRQV� RI� WKH� ODWH� .LQJ� EH�
VXUYH\HG�� YDOXHG� DQG� VROG�� 7KH� SDODFH� ZDV� VXEVHTXHQWO\� VXUYH\HG� DQG�PXFK� RI� LW� ZDV� WDNHQ� GRZQ� DQG� WKH�
PDWHULDOV�VROG�DQG�WKH�SDODFH�QRZ�VWDQGV�LQ�UXLQV� 
 
,VDEHO�&KULVWLH� RSHQ� VSDFH� DQG� REHOLVN� FRQWDLQV� D�0HULGLDQ�0DUNHU� LQ� WKH� IRUP�RI� DQ� REHOLVN��7KH� SUDFWLFH� RI�
PDUNLQJ� WKH� SRVLWLRQ� RI� WKH� 0HULGLDQ� IRU� LWV� DPHQLW\� YDOXH�� UDWKHU� WKDQ� DV� DQ� DOLJQPHQW� DLG� IRU� WHOHVFRSHV��
SUREDEO\�EHJDQ�DW�WKH�VWDUW�RI�WKH�WZHQWLHWK�FHQWXU\��7KH�ODQG�IRU�WKH�SDUN�ZDV�GRQDWHG�LQ������E\�&KDUOHV�3HWHU�
&KULVWLH��RZQHU�RI�WKH�&KULVWLH�%UHZHU\�LQ�+RGGHVGRQ�ZKR�HUHFWHG�WKH�REHOLVN�LQ�PHPRU\�RI�KLV�ODWH�ZLIH��,VDEHO�
&RQVWDQFH�&KULVWLH� 
 
7KHVH�DUH�QRW�UHFRJQLVHG�RQ�WKH�%DODQFH�6KHHW�DV�FRVW�LQIRUPDWLRQ�LV�QRW�UHDGLO\�DYDLODEOH�DQG�GXH�WR�WKH�XQLTXH�
QDWXUH�RI�WKHVH�DVVHWV�LW�LV�QRW�SRVVLEOH�WR�SURYLGH�D�UHOLDEOH�HVWLPDWH�RI�WKHLU�YDOXH� 
 
7KH�PDMRULW\� RI� WKH�&RXQFLO
V� RWKHU� KHULWDJH� DVVHWV� DUH� UHSRUWHG� RQ� WKH�%DODQFH�6KHHW� DW� LQVXUDQFH� YDOXDWLRQ�
ZKLFK�LV�EDVHG�RQ�PDUNHW�YDOXHV��7KHVH�LQVXUDQFH�YDOXDWLRQV�DUH�UHYLHZHG�DQQXDOO\� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�,QYHVWPHQW�3URSHUW\ 

7KH�IROORZLQJ�LWHPV�RI�LQFRPH�DQG�H[SHQGLWXUH�KDYH�EHHQ�DFFRXQWHG�IRU�LQ�WKH�)LQDQFLQJ�DQG�,QYHVWPHQW�,QFRPH�DQG�
([SHQGLWXUH�OLQH�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW� 

 ������� ������� 

 ���� ���� 

5HQWDO�LQFRPH�IURP�LQYHVWPHQW�SURSHUW\ ����� ����� 

'LUHFW�RSHUDWLQJ�H[SHQVHV�DULVLQJ�IURP�LQYHVWPHQW�SURSHUW\ ������� ������� 

7RWDO ����� ����� 

�LQFOXGHG�LQ�µ7UDGLQJ�2SHUDWLRQV¶�LQ�1RWH����6HH�DOVR�IXOO�DQDO\VLV�RI�WUDGLQJ�RSHUDWLRQV�LQ�1RWH��� 

&DSLWDO�&RPPLWPHQWV 

7KHUH�DUH�QR�UHVWULFWLRQV�RQ�WKH�&RXQFLO¶V�DELOLW\� WR�UHDOLVH�WKH�YDOXH�RI� LWV� LQYHVWPHQW�SURSHUW\�RU�RQ�WKH�&RXQFLO¶V�
ULJKW�WR�UHFHLYH�LQFRPH�IURP�DQ\�SURFHHGV�RI�VDOH��7KH�&RXQFLO�GLG�QRW�KDYH�DQ\�FRQWUDFWXDO�REOLJDWLRQV�WR�GHYHORS�
RU�HQKDQFH�LQYHVWPHQW�SURSHUW\�WR�DW����0DUFK����������0DUFK�����������PLOOLRQ�� 

 

7KH�IROORZLQJ�WDEOH�VXPPDULVHV�WKH�PRYHPHQW�LQ�WKH�IDLU�YDOXH�RI�LQYHVWPHQW�SURSHUW\�RYHU�WKH�\HDU� 

 ������� ������� 

 ���� ���� 

%DODQFH�DW���$SULO ������ ������ 

7UDQVIHU�WR�3URSHUW\��3ODQW�DQG�(TXLSPHQW - ��� 

%DODQFH�DW����0DUFK ������� ������ 

3XUFKDVHV ����� ������ 

'LVSRVDOV - ������� 

1HW�JDLQV��ORVVHV��IURP�IDLU�YDOXH�DGMXVWPHQWV ����� ������� 

)DLU�9DOXH�+LHUDUFK\ 

$OO� WKH� &RXQFLO¶V� LQYHVWPHQW� SURSHUWLHV� KDYH� EHHQ� YDOXH� DVVHVVHG� DV� /HYHO� �� RQ� WKH� IDLU� YDOXH� KLHUDUFK\� IRU�
YDOXDWLRQ�SXUSRVHV� 

9DOXDWLRQ�7HFKQLTXHV�8VHG�WR�'HWHUPLQH�/HYHO���9DOXHV�IRU�,QYHVWPHQW�3URSHUW\ 

7KH� IDLU� YDOXH� RI� LQYHVWPHQW� SURSHUW\� KDV� EHHQ�PHDVXUHG� XVLQJ� D�PDUNHW� DSSURDFK�� ZKLFK� WDNHV� LQWR� DFFRXQW�
TXRWHG�SULFHV�IRU�VLPLODU�DVVHWV�LQ�DFWLYH�PDUNHWV��H[LVWLQJ�OHDVH�WHUPV�DQG�UHQWDOV��UHVHDUFK�LQWR�PDUNHW�HYLGHQFH�
LQFOXGLQJ�PDUNHW� UHQWDOV� DQG� \LHOGV�� WKH� FRYHQDQW� VWUHQJWK� IRU� H[LVWLQJ� WHQDQWV� DQG� GDWD� DQG�PDUNHW� NQRZOHGJH�
JDLQHG�LQ�PDQDJLQJ�WKH�&RXQFLO¶V�LQYHVWPHQW�DVVHW�SRUWIROLR��0DUNHW�FRQGLWLRQV�DUH�VXFK�WKDW�VLPLODU�SURSHUWLHV�DUH�
DFWLYHO\� SXUFKDVHG� DQG� VROG� DQG� WKH� OHYHO� RI� REVHUYDEOH� LQSXWV� DUH� VLJQLILFDQW�� OHDGLQJ� WR� WKH� SURSHUWLHV� EHLQJ�
FDWHJRULVHG�DV�OHYHO���RQ�WKH�IDLU�YDOXH�KLHUDUFK\��7KHUH�KDV�EHHQ�QR�FKDQJH�LQ�WKH�YDOXDWLRQ�WHFKQLTXHV�XVHG�LQ�
WKH�\HDU�IRU�LQYHVWPHQW�SURSHUWLHV� 

+LJKHVW�DQG�%HVW�8VH 

,Q�HVWLPDWLQJ�WKH�IDLU�YDOXH�RI�WKH�&RXQFLO¶V�LQYHVWPHQW�SURSHUWLHV��WKH�KLJKHVW�DQG�EHVW�XVH�LV�WKHLU�FXUUHQW�XVH� 

9DOXDWLRQ�3URFHVV�IRU�,QYHVWPHQW�3URSHUWLHV 

7KH�&RXQFLO¶V� LQYHVWPHQW� SURSHUWLHV� KDYH� EHHQ� YDOXHG� DV� DW� ���0DUFK� �����E\� D� FRPELQDWLRQ� RI� WKH�&RXQFLO¶V�
LQWHUQDO�YDOXHU�DQG�H[WHUQDO�YDOXHUV�136�LQ�DFFRUGDQFH�ZLWK�WKH�PHWKRGRORJLHV�DQG�EDVHV�IRU�HVWLPDWLRQ�VHW�RXW�LQ�
WKH�SURIHVVLRQDO�VWDQGDUGV�RI�WKH�5R\DO�,QVWLWXWH�RI�&KDUWHUHG�6XUYH\RUV� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�,QWDQJLEOH�$VVHWV 

7KH�&RXQFLO�DFFRXQWV� IRU� LWV�VRIWZDUH�DV� ,QWDQJLEOH�$VVHWV�� LI� WKDW�VRIWZDUH� LV�QRW�DQ� LQWHJUDO�SDUW�RI�D�SDUWLFXODU� ,7�
V\VWHP�DQG�DV�VXFK�DFFRXQWHG�IRU�DV�SDUW�RI�WKH�KDUGZDUH�LWHP�RI�3URSHUW\��3ODQW�DQG�(TXLSPHQW��,QWDQJLEOH�DVVHWV�
LQFOXGH�ERWK�SXUFKDVHG�OLFHQFHV�DQG�LQWHUQDOO\�GHYHORSHG�VRIWZDUH� 

$OO�VRIWZDUH�LV�JLYHQ�D�ILQLWH�XVHIXO�OLIH��EDVHG�RQ�DVVHVVPHQWV�RI�WKH�SHULRG�WKDW�WKH�VRIWZDUH�LV�H[SHFWHG�WR�EH�RI�XVH�
WR�WKH�&RXQFLO��7KH�XVHIXO�OLYHV�DVVLJQHG�WR�WKH�PDMRU�VRIWZDUH�VXLWHV�XVHG�E\�WKH�&RXQFLO�DUH�EHWZHHQ���DQG���\HDUV� 

7KH� FDUU\LQJ� DPRXQW� RI� ,QWDQJLEOH� $VVHWV� LV� GHSUHFLDWHG� RQ� D� VWUDLJKW� OLQH� EDVLV�� 7KH� GHSUHFLDWLRQ� RI� ���������
FKDUJHG�WR�UHYHQXH�LQ�����������������������������ZDV�PDLQO\�FKDUJHG�WR�WKH�,7�DGPLQLVWUDWLRQ�FRVW�FHQWUH�DQG�WKHQ�
DEVRUEHG�DV�DQ�RYHUKHDG�DFURVV�DOO�WKH�VHUYLFH�KHDGLQJV�LQ�WKH�&RVW�RI�6HUYLFHV��,W�LV�QRW�SRVVLEOH�WR�TXDQWLI\�H[DFWO\�
KRZ�PXFK�RI� WKH�GHSUHFLDWLRQ� LV�DWWULEXWDEOH� WR�HDFK�VHUYLFH�KHDGLQJ��7KH�PRYHPHQW�RQ� LQWDQJLEOH�DVVHW�EDODQFHV�
GXULQJ�WKH�\HDU�LV�DV�IROORZV� 

&DSLWDO�&RPPLWPHQWV 

7KH�&RXQFLO�KDV�HQWHUHG� LQWR�D�QXPEHU�RI�FRQWUDFWV� IRU� WKH� UHSODFHPHQW��RU�XSJUDGH��RI�D�QXPEHU�RI� LWV�VRIWZDUH�
SURJUDPPHV�LQ���������DQG�IXWXUH�\HDUV��7KH�RXWVWDQGLQJ�FRPPLWPHQWV�RQ�VXFK�VFKHPHV�DW����0DUFK������ZHUH�
������PLOOLRQ��&RPPLWPHQWV�DW����0DUFK������ZHUH������PLOOLRQ� 

 

 ������� ������� 

 ���� ���� 

*URVV�FDUU\LQJ�DPRXQWV ����� ����� 

3XUFKDVHV ����� ��� 

%DODQFH�DW����0DUFK ����� ��� 

$FFXPXODWHG�GHSUHFLDWLRQ ������� ������� 

1HW�FDUU\LQJ�DPRXQW�DW���$SULO ��� ��� 

   

'HSUHFLDWLRQ�IRU�WKH�SHULRG ����� ����� 

1HW�FDUU\LQJ�DPRXQW�DW����0DUFK ����� ��� 

&RPSULVLQJ�   

*URVV�FDUU\LQJ�DPRXQWV ����� ����� 

$FFXPXODWHG�GHSUHFLDWLRQ ������� ������� 

7UDQVIHU�WR�3URSHUW\��3ODQW�DQG�(TXLSPHQW - ���� 

'LVSRVDOV ����  



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�)LQDQFLDO�,QVWUXPHQWV 

�D� &DWHJRULHV�RI�)LQDQFLDO�,QVWUXPHQWV 

7KH�IROORZLQJ�FDWHJRULHV�RI�ILQDQFLDO�LQVWUXPHQWV�DUH�FDUULHG�LQ�WKH�%DODQFH�6KHHW� 

 /RQJ-7HUP &XUUHQW 

 ���0DUFK�
���� 

���0DUFK�
���� 

���0DUFK�
���� 

���0DUFK�
���� 

 ���� ���� ���� ���� 

,QYHVWPHQWV     

/RDQV�DQG�UHFHLYDEOHV - - ������ ������ 

7RWDO�,QYHVWPHQWV - - ������ ������ 

'HEWRUV     

/RDQV�DQG�UHFHLYDEOHV ������ ������ ������ ������ 

7RWDO�LQFOXGHG�LQ�'HEWRUV ������ ������ ������ ������ 

%RUURZLQJV     

)LQDQFLDO�OLDELOLWLHV�DW�DPRUWLVHG�FRVW - - ������ ������ 

7RWDO�LQFOXGHG�LQ�%RUURZLQJV - - ������ ������ 

&UHGLWRUV     

)LQDQFLDO�OLDELOLWLHV�DW�DPRUWLVHG�FRVW - - ������ ������ 

7RWDO�&UHGLWRUV - - ������ ������ 

,Q�DGGLWLRQ�� WKH�&RXQFLO� KHOG� IRXU�PRQH\�PDUNHW� IXQGV�DQG� D� EDQN�GHSRVLW� DFFRXQW�DW� ���0DUFK� ������7KHVH�DUH�
GHILQHG�DV�VKRUW�WHP��KLJKO\�OLTXLG�LQYHVWPHQWV�WKDW�DUH�UHDGLO\�FRQYHUWLEOH�WR�NQRZQ�DPRXQWV�RI�FDVK�DQG�ZKLFK�DUH�
VXEMHFW�WR�DQ�LQVLJQLILFDQW�ULVN�RI�FKDQJHV�LQ�YDOXH�DQG�DUH�WKHUHIRUH�WUHDWHG�DV�µFDVK�HTXLYDOHQWV¶��)RU�FRPSOHWHQHVV��
WKHVH�DUH�VKRZQ��WRJHWKHU�ZLWK�WKH�DPRXQWV�RI�FDVK�DQG�EDQN�EDODQFH��EHORZ� 

 ���0DUFK�
���� 

���0DUFK�
���� 

 ���� ���� 

&DVK�HTXLYDOHQWV ����� ������ 

&DVK�DQG�EDQN�EDODQFHV ����� ����� 

 ������ ������ 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

 ���0DUFK�
���� 

���0DUFK�
���� 

 ���� ���� 

,QWHUHVW�LQFRPH ��� ��� 

7RWDO�,QFRPH�LQ��6XUSOXV��'HILFLW�RQ�WKH�
3URYLVLRQ�RI�6HUYLFHV 

��� ��� 

1HW�*DLQ�IRU�WKH�<HDU ��� ��� 

7RWDO�([SHQVH�LQ��6XUSOXV��'HILFLW�RQ�WKH�
3URYLVLRQ�RI�6HUYLFHV 

��� ��� 

   

,QWHUHVW�H[SHQVH ��� ��� 

1RWH����-�)LQDQFLDO�,QVWUXPHQWV��FRQWLQXHG� 

�E� ,QFRPH��([SHQVH��*DLQV�DQG�/RVVHV 

 ���0DUFK����� ���0DUFK����� 

 &DUU\LQJ�
DPRXQW 

)DLU�YDOXH 
&DUU\LQJ�
DPRXQW 

)DLU�YDOXH 

 ���� ���� ���� ���� 

6KRUW�WHUP�ERUURZLQJ ������ ������ ������ ������ 

 ���0DUFK����� ���0DUFK����� 

 &DUU\LQJ�
DPRXQW 

)DLU�YDOXH 
&DUU\LQJ�
DPRXQW 

)DLU�YDOXH 

 ���� ���� ���� ���� 

/RQJ�WHUP�LQYHVWPHQWV - - - - 

6KRUW�WHUP�LQYHVWPHQWV ������ ������ ������ ������ 

/RQJ�WHUP�GHEWRUV ������ ������ ������ ������ 

6KRUW�WHUP�GHEWRUV ������ ������ ������ ������ 

6KRUW�WHUP�GHEWRUV�DQG�FUHGLWRUV�DUH�FDUULHG�DW�FRVW�DV�WKLV�LV�D�IDLU�DSSUR[LPDWLRQ�RI�WKHLU�YDOXH� 

�F� )DLU�9DOXHV�RI�$VVHWV�DQG�/LDELOLWLHV 

)LQDQFLDO�DVVHWV�UHSUHVHQWHG�E\�ORDQV�DQG�UHFHLYDEOHV�DUH�FDUULHG�LQ�WKH�%DODQFH�6KHHW�DW�DPRUWLVHG�FRVW��7KHLU�IDLU�
YDOXH� LV�DVVHVVHG�E\�FDOFXODWLQJ�WKH�SUHVHQW�YDOXH�RI�WKH�FDVK�IORZV�WKDW�ZLOO� WDNH�SODFH�RYHU�WKH�UHPDLQLQJ�WHUP�RI�
WKH�LQVWUXPHQWV��XVLQJ�WKH�IROORZLQJ�DVVXPSWLRQV� 

· :KHUH�DQ�LQVWUXPHQW�ZLOO�PDWXUH�LQ�WKH�QH[W����PRQWKV��WKH�FDUU\LQJ�DPRXQW�LV�DVVXPHG�WR�EH�DSSUR[LPDWH�WR�IDLU�
YDOXH� 

· 7KH� IDLU� YDOXH� RI� WUDGH� DQG� RWKHU� UHFHLYDEOHV� DQG� SD\DEOHV� LV� WDNHQ� WR� EH� WKH� LQYRLFHG� RU� ELOOHG� DPRXQW� OHVV�
DSSURSULDWH�SURYLVLRQ�PDGH�DJDLQVW�WKH�ULVN�RI�OHVV�WKDQ�IXOO�SD\PHQW� 

· 7KH� IDLU� YDOXH� RI� ORQJ� WHUP� LQYHVWPHQWV� KDYH� EHHQ� GLVFRXQWHG� DW� WKH�PDUNHW� UDWH� IRU� VLPLODU� LQVWUXPHQWV�ZLWK�
VLPLODU�UHPDLQLQJ�WHUPV�WR�PDWXULW\�RQ����0DUFK� 

7KH�IDLU�YDOXHV�FDOFXODWHG�DUH�DV�IROORZV� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�,QYHQWRULHV 

 ������� ������� 

 ���� ���� 

%DODQFH�RXWVWDQGLQJ�DW���$SULO �� �� 

3XUFKDVHV�DQG�LVVXHV ���� �� 

%DODQFH�RXWVWDQGLQJ�DW����0DUFK �� �� 

1RWH����-�'HEWRUV 

6KRUW�7HUP�'HEWRUV ���0DUFK����� ���0DUFK����� 

 ���� ���� 

*RYHUQPHQW�GHSDUWPHQWV � �� 

2WKHU�HQWLWLHV�DQG�LQGLYLGXDOV ������ ������ 

 ������ ������ 

2WKHU�ORFDO�DXWKRULWLHV ������ ����� 

/HVV��3URYLVLRQ�IRU�EDG�DQG�GRXEWIXO�GHEWV ������� ������� 

7RWDO ������ ������ 

/RQJ�7HUP�'HEWRUV ���0DUFK����� ���0DUFK����� 

 ���� ���� 

0RUWJDJHV �� �� 

&DU�ORDQV � �� 

/RDQV�WR�%DGJHU�%&�,QYHVWPHQWV�/WG��VXEVLGLDU\�FRPSDQ\� ������ ������ 

2WKHU ����� ����� 

7RWDO ������ ������ 

1RWH����-�&DVK�DQG�&DVK�(TXLYDOHQWV 

 ���0DUFK����� ���0DUFK����� 

 ���� ���� 

&DVK � �� 

%DQN�FXUUHQW�DFFRXQWV ����� ����� 

0RQH\�PDUNHW�IXQGV ����� ������ 

7RWDO ������ ������ 

 ������� ������� 

 ���� ���� 

%DODQFH�DW���$SULO ��� ��� 

$VVHWV�QHZO\�FODVVLILHG�DV�KHOG�IRU�VDOH - �� 

5HYDOXDWLRQ�JDLQV - �� 

7RWDO ��� ��� 

1RWH����-�$VVHWV�+HOG�IRU�6DOH 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�6KRUW�7HUP�&UHGLWRUV 

 ���0DUFK����� ���0DUFK����� 

 ���� ���� 

*RYHUQPHQW�GHSDUWPHQWV ����� ����� 

2WKHU�ORFDO�DXWKRULWLHV ����� ����� 

2WKHU�HQWLWLHV�DQG�LQGLYLGXDOV ������ ������ 

7RWDO ������ ������ 

1RWH����-�/RQJ�7HUP�&UHGLWRUV�DQG�3URYLVLRQV 

3URYLVLRQV 
,QVXUDQFH�

&ODLPV 
00, 1'5 7RWDO 

 ���� ���� ���� ���� 

%DODQFH�DW���$SULO����� � �� ����� ����� 

3URYLVLRQ�PDGH�GXULQJ�WKH�\HDU �� - - �� 

$PRXQW�XVHG�GXULQJ�WKH�\HDU ���� - ����� ����� 

%DODQFH�DW����0DUFK����� �� �� ��� ��� 

8QXVHG�DPRXQWV�UHYHUVHG�LQ�������� - - ����� ����� 

'HIHUUHG�&DSLWDO�5HFHLSWV ������� ������� 

 ���� ���� 

%DODQFH�DW���$SULO �� �� 

5HFHLSWV ��� ��� 

%DODQFH�DW����0DUFK �� �� 

3HQVLRQV�/LDELOLW\   

%DODQFH�DW���$SULO ������ ������ 

$FWXDULDO��JDLQV��ORVVHV� �������� ����� 

6HUYLFH�FRVW ����� ����� 

%DODQFH�DW����0DUFK� ����� ������ 

7RWDO ������ ������ 

%XVLQHVV� UDWHSD\HUV� DUH� HQWLWOHG� WR� DSSHDO� DJDLQVW� WKH� UDWHDEOH� YDOXH� DOORFDWHG� WR� WKHLU� SURSHUW\� E\� WKH�9DOXDWLRQ�
2IILFH�$JHQF\���92$���,Q�WKH�HYHQW�WKDW�DQ�DSSHDO� LV�VXFFHVVIXO�WKH�&RXQFLO� LV�UHVSRQVLEOH�IRU�UHSD\LQJ�LWV�VKDUH�RI�
WKH� EXVLQHVV� UDWH� LQFRPH� WR� WKH� UDWHSD\HU�� $� SURYLVLRQ� KDV� EHHQ� LQFOXGHG� LQ� WKH� %DODQFH� 6KHHW� EDVHG� RQ� WKH�
H[SHFWHG�RXWFRPH�RI�WKH�DSSHDOV�RXWVWDQGLQJ�ZLWK�WKH�92$�DV�DW����0DUFK������DV�ZHOO�DV�DQ�DPRXQW�IRU�DSSHDOV�
ZKLFK�KDYH�QRW�\HW�EHHQ�ORGJHG�UHODWLQJ�WR�WKH������UHYDOXDWLRQ� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�8QXVDEOH�5HVHUYHV 

 ���0DUFK����� ���0DUFK����� 

 ���� ���� 

5HYDOXDWLRQ�5HVHUYH �������� �������� 

$FFXPXODWHG�$EVHQFHV�$FFRXQW �� �� 

&DSLWDO�$GMXVWPHQW�$FFRXQW ��������� �������� 

'HIHUUHG�&DSLWDO�5HFHLSWV�5HVHUYH ����� ����� 

3HQVLRQV�5HVHUYH ����� ������ 

&ROOHFWLRQ�)XQG�$GMXVWPHQW�$FFRXQW ����� ����� 

7RWDO�8QXVDEOH�5HVHUYHV ��������� ��������� 

�D� 5HYDOXDWLRQ�5HVHUYH 

7KH�5HYDOXDWLRQ�5HVHUYH� UHFRUGV�� IURP�$SULO� ������ WKH� DFFXPXODWHG� JDLQV� RQ� WKH� QRQ� FXUUHQW� DVVHWV� KHOG� E\� WKH�
&RXQFLO�DULVLQJ�IURP�LQFUHDVHV� LQ�YDOXH��DV�D�UHVXOW�RI� LQIODWLRQ�RU�RWKHU� IDFWRUV��7KH�RYHUDOO�EDODQFH�RQ�WKH�UHVHUYH�
UHSUHVHQWV� WKH� DPRXQW� E\� ZKLFK� WKH� FXUUHQW� YDOXH� RI� QRQ� FXUUHQW� DVVHWV� FDUULHG� LQ� WKH� %DODQFH� 6KHHW� LV� JUHDWHU�
EHFDXVH�WKH\�DUH�FDUULHG�DW�WKHLU�UHYDOXHG�DPRXQW�UDWKHU�WKDQ�WKHLU�YDOXH�DW���$SULO������RU�VXEVHTXHQW�GHSUHFLDWHG�
KLVWRULFDO�FRVW��7KH�UHVHUYH�LV�QRW�DYDLODEOH�WR�ILQDQFH�HLWKHU�UHYHQXH�RU�FDSLWDO�H[SHQGLWXUH� 

 ������� ������� 

 ���� ���� 

%DODQFH�DW���$SULO �������� �������� 

8SZDUG�UHYDOXDWLRQ�RI�DVVHWV ������� �������� 

'LIIHUHQFH�EHWZHHQ�IDLU�YDOXH�GHSUHFLDWLRQ�DQG�KLVWRULFDO�FRVW�
GHSUHFLDWLRQ 

��� ��� 

'RZQZDUG�UHYDOXDWLRQ�QRW�FKDUJHG�WR�WKH�&RPSUHKHQVLYH�
,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

��� ��� 

$FFXPXODWHG�JDLQV�RQ�DVVHWV�VROG - ��� 

%DODQFH�DW����0DUFK �������� �������� 

�E� $FFXPXODWHG�$EVHQFHV�$FFRXQW 

7KH�$FFXPXODWHG�$EVHQFHV�$FFRXQW�VKRZV�WKH�GLIIHUHQFH�WKDW�ZRXOG�RWKHUZLVH�DULVH�RQ�WKH�*HQHUDO�)XQG�%DODQFH�
IURP�DFFUXLQJ�IRU�XQWDNHQ�OHDYH�HQWLWOHPHQW�DW�WKH�HQG�RI�WKH�\HDU��6WDWXWRU\�DUUDQJHPHQWV�UHTXLUH�WKDW�WKH�LPSDFW�RQ�
WKH�*HQHUDO�)XQG�%DODQFH�LV�UHPRYHG�E\�WUDQVIHUV�WR�RU�IURP�WKLV�DFFRXQW� 

 ������� ������� 

 ���� ���� 

%DODQFH�DW���$SULO �� �� 

6HWWOHPHQW�RU�FDQFHOODWLRQ�RI�DFFUXDO�PDGH�DW�WKH�HQG�RI�WKH�
SUHFHGLQJ�\HDU 

  

$PRXQWV�DFFUXHG�DW�WKH�HQG�RI�WKH�FXUUHQW�\HDU   

$PRXQW�E\�ZKLFK�RIILFHU�UHPXQHUDWLRQ�FKDUJHG�WR�WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�RQ�DQ�
DFFUXDOV�EDVLV�LV�GLIIHUHQW�IURP�UHPXQHUDWLRQ�FKDUJHDEOH�LQ�
WKH�\HDU�LQ�DFFRUGDQFH�ZLWK�VWDWXWRU\�UHTXLUHPHQWV 

���� ��� 

%DODQFH�DW����0DUFK �� �� 

 

 

 

���� 

�� 

 

 

 

 

 

���� 

�� 

 

 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

�F� &DSLWDO�$GMXVWPHQW�$FFRXQW 

7KH�&DSLWDO�$GMXVWPHQW�$FFRXQW�DFFXPXODWHV�WKH�ZULWH�GRZQ�RI�WKH�KLVWRULFDO�FRVW�RI�QRQ�FXUUHQW�DVVHWV�DV�WKH\�DUH�
FRQVXPHG�E\�GHSUHFLDWLRQ�DQG�LPSDLUPHQWV�RU�ZULWWHQ�RII�RQ�GLVSRVDO��WRJHWKHU�ZLWK�WKH�UHVRXUFHV�WKDW�KDYH�EHHQ�VHW�
DVLGH�WR�ILQDQFH�FDSLWDO�H[SHQGLWXUH� 

 ������� ������� 

 ���� ���� 

%DODQFH�DW���$SULO �������� ��������� 

5HYHUVDO�RI�LWHPV�UHODWLQJ�WR�FDSLWDO�H[SHQGLWXUH�FKDUJHG�WR�RU�
FUHGLWHG�WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW� 

  

&KDUJHV�IRU�GHSUHFLDWLRQ�DQG�LPSDLUPHQW�RI�QRQ�FXUUHQW�DVVHWV ����� ����� 

 �������� ������� 

0RYHPHQWV�LQ�WKH�PDUNHW�YDOXH�RI�LQYHVWPHQW�SURSHUW\�FKDUJHG�WR�RU�
FUHGLWHG�WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

������� ����� 

%DODQFH�DW����0DUFK ��������� �������� 

$PRUWLVDWLRQ�RI�LQWDQJLEOH�DVVHWV ��� ��� 

5HYHQXH�H[SHQGLWXUH�IXQGHG�IURP�FDSLWDO�XQGHU�VWDWXWH ����� ����� 

$PRXQWV�RI�QRQ�FXUUHQW�DVVHWV�ZULWWHQ�RII�RQ�GLVSRVDO�RU�VDOH�DV�SDUW�RI�WKH�
ORVV�RQ�GLVSRVDO�WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

�� ����� 

 ����� ����� 

$GMXVWLQJ�DPRXQWV�ZULWWHQ�RXW�RI�WKH�5HYDOXDWLRQ�5HVHUYH ����� ����� 

&DSLWDO�ILQDQFLQJ�DSSOLHG�LQ�WKH�\HDU�   

8VH�RI�WKH�&DSLWDO�5HFHLSWV�5HVHUYH�WR�ILQDQFH�QHZ�FDSLWDO�H[SHQGLWXUH ������� ������� 

&DSLWDO�JUDQWV�DQG�FRQWULEXWLRQV�FUHGLWHG�WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�
([SHQGLWXUH�6WDWHPHQW�WKDW�KDYH�EHHQ�DSSOLHG�WR�FDSLWDO�ILQDQFLQJ 

������� ������� 

$SSOLFDWLRQ�RI�JUDQWV�WR�FDSLWDO�ILQDQFLQJ�IURP�WKH�&DSLWDO�*UDQWV�8QDSSOLHG�
DFFRXQW 

����� ����� 

&DSLWDO�H[SHQGLWXUH�FKDUJHG�DJDLQVW�WKH�*HQHUDO�)XQG�EDODQFH ������� ������� 

5HYDOXDWLRQ�ORVVHV�RQ�SURSHUW\��SODQW�DQG�HTXLSPHQW ��� - 

$PRXQWV�RI�GHUHFRJQLVHG�DVVHWV�ZULWWHQ�RII � ��� 

�G� 'HIHUUHG�&DSLWDO�5HFHLSWV�5HVHUYH 

7KH�'HIHUUHG�&DSLWDO� 5HFHLSWV� 5HVHUYH� KROGV� WKH� JDLQV� UHFRJQLVHG� RQ� WKH� GLVSRVDO� RI� QRQ-FXUUHQW� DVVHWV� EXW� IRU�
ZKLFK�FDVK�VHWWOHPHQW�KDV�\HW�WR�WDNH�SODFH��8QGHU�VWDWXWRU\�DUUDQJHPHQWV��WKH�&RXQFLO�GRHV�QRW�WUHDW�WKHVH�JDLQV�DV�
XVHDEOH� IRU� ILQDQFLQJ� QHZ� FDSLWDO� H[SHQGLWXUH� XQWLO� WKH\� DUH� EDFNHG� E\� FDVK� UHFHLSWV�� :KHQ� WKH� GHIHUUHG� FDVK�
VHWWOHPHQW�HYHQWXDOO\�WDNHV�SODFH��DPRXQWV�DUH�WUDQVIHUUHG�WR�WKH�&DSLWDO�5HFHLSWV�5HVHUYH�� 

 ������� ������� 

 ���� ���� 

%DODQFH�DW���$SULO ����� ����� 

7UDQVIHU�WR�WKH�&DSLWDO�5HFHLSWV�5HVHUYH�XSRQ�UHFHLSW�RI�FDVK �� �� 

%DODQFH�DW����0DUFK ����� ����� 

1RWH����-�8QXVDEOH�5HVHUYHV��FRQWLQXHG� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

�H� 3HQVLRQV�5HVHUYH 

7KH� 3HQVLRQV� 5HVHUYH� DEVRUEV� WKH� WLPLQJ� GLIIHUHQFHV� DULVLQJ� IURP� WKH� GLIIHUHQW� DUUDQJHPHQWV� IRU� DFFRXQWLQJ� IRU�
UHWLUHPHQW� EHQHILWV�� 7KH� &RXQFLO� DFFRXQWV� IRU� IXWXUH� UHWLUHPHQW� EHQHILWV� LQ� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG�
([SHQGLWXUH�6WDWHPHQW�DV� WKH\�DUH�HDUQHG�E\�HPSOR\HHV�DFFUXLQJ�\HDUV�RI�VHUYLFH��/LDELOLWLHV�DUH�DOVR�XSGDWHG� WR�
UHIOHFW�LQIODWLRQ��FKDQJLQJ�DVVXPSWLRQV�DQG�LQYHVWPHQW�UHWXUQV�RQ�DQ\�UHVRXUFHV�VHW�DVLGH�WR�PHHW�WKH�IXWXUH�SHQVLRQ�
SD\PHQWV��+RZHYHU��VWDWXWRU\�DUUDQJHPHQWV�UHTXLUH�EHQHILWV�HDUQHG�WR�EH�ILQDQFHG�DV�WKH�&RXQFLO�PDNHV�HPSOR\HU
V�
FRQWULEXWLRQV�WR�WKH�SHQVLRQ�IXQG� 

7KH�GHELW�EDODQFH�RQ�WKH�3HQVLRQV�5HVHUYH� WKHUHIRUH�VKRZV�D�VXEVWDQWLDO�VKRUWIDOO� LQ� WKH�EHQHILWV�DFFUXHG�E\�SDVW�
DQG� FXUUHQW� HPSOR\HHV� DQG� WKH� UHVRXUFHV� WKH� &RXQFLO� KDV� VHW� DVLGH� WR� PHHW� IXWXUH� SD\PHQWV�� 7KH� VWDWXWRU\�
DUUDQJHPHQWV�ZLOO�HQVXUH�WKDW� IXQGLQJ�ZLOO�KDYH�EHHQ�VHW�DVLGH�E\� WKH�WLPH�WKH�EHQHILWV�FRPH�WR�EH�SDLG��VHH�DOVR�
QRWH����� 

1RWH����-�8QXVDEOH�5HVHUYHV��FRQWLQXHG� 

 ������� ������� 

 ���� ���� 

%DODQFH�DW���$SULO ������ ������ 

5HYHUVDO�RI�LWHPV�UHODWLQJ�WR�UHWLUHPHQW�EHQHILWV�FKDUJHG�WR�RU�
FUHGLWHG�WR�WKH�6XUSOXV�RU�'HILFLW�RQ�WKH�3URYLVLRQ�RI�6HUYLFHV�LQ�WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

����� ����� 

%DODQFH�DW����0DUFK ����� ������ 

$FWXDULDO��JDLQV��ORVVHV�RQ�SHQVLRQV�DVVHWV�DQG�OLDELOLWLHV �������� ����� 

�I� &ROOHFWLRQ�)XQG�$GMXVWPHQW�$FFRXQW 

7KH�&ROOHFWLRQ�)XQG�$GMXVWPHQW�$FFRXQW�UHFRUGV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�GHPDQG�RQ�WKH�&ROOHFWLRQ�)XQG�LQ�WKH�
&RPSUHKHQVLYH� ,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW� DQG� WKH� DPRXQW� UHTXLUHG� E\� UHJXODWLRQV� WR� EH� FUHGLWHG� WR� WKH�
*HQHUDO�)XQG�� 

 ������� ������� 

 ���� ���� 

%DODQFH�DW���$SULO ����� ��� 

$PRXQW�E\�ZKLFK�QRQ�GRPHVWLF�UDWH�LQFRPH�FUHGLWHG�WR�WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�LV�GLIIHUHQW�IURP�
QRQ�GRPHVWLF�UDWH�LQFRPH�FDOFXODWHG�IRU�WKH�\HDU�LQ�DFFRUGDQFH�ZLWK�
VWDWXWRU\�UHTXLUHPHQWV 

��� ��� 

%DODQFH�DW����0DUFK ����� ����� 

$PRXQW�E\�ZKLFK�FRXQFLO�WD[�LQFRPH�FUHGLWHG�WR�WKH�&RPSUHKHQVLYH�
,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�LV�GLIIHUHQW�IURP�FRXQFLO�WD[�
LQFRPH�FDOFXODWHG�IRU�WKH�\HDU�LQ�DFFRUGDQFH�ZLWK�VWDWXWRU\�
UHTXLUHPHQWV 

�� ���� 

 ������� ������� 

 ���� ���� 

,QWHUHVW�UHFHLYHG ��� ��� 

%DODQFH�DW����0DUFK ��� ��� 

,QWHUHVW�SDLG ����� ����� 

1RWH����-�&DVK�)ORZ�6WDWHPHQW�-�2SHUDWLQJ�$FWLYLWLHV 

7KH�FDVK�IORZV�IRU�RSHUDWLQJ�DFWLYLWLHV�LQFOXGH�WKH�IROORZLQJ�LWHPV� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�&DVK�)ORZ�6WDWHPHQW�-�2SHUDWLQJ�$FWLYLWLHV��FRQWLQXHG� 

$GMXVWPHQWV�WR�WKH�QHW�VXUSOXV�RQ�WKH�SURYLVLRQ�RI�VHUYLFHV�IRU�QRQ�FDVK�PRYHPHQWV� 

 ������� ������� 

 ���� ���� 

2WKHU�QRQ�FDVK�LWHPV�FKDUJHG�WR�WKH�QHW�VXUSOXV�GHILFLW ����� ������� 

 ������� �������� 

&DUU\LQJ�DPRXQW�RI�QRQ�FXUUHQW�DVVHWV�VROG ���� ������� 

0RYHPHQW�LQ�SHQVLRQ�OLDELOLW\� ������� ������� 

�'HFUHDVH��,QFUHDVH�LQ�LQYHQWRULHV ���� �� 

,QFUHDVH�LQ�GHEWRUV ����� ����� 

,QFUHDVH�LQ�FUHGLWRUV ������� ������� 

'HSUHFLDWLRQ��UHYDOXDWLRQV�DQG�LPSDLUPHQWV ������� ������� 

$GMXVWPHQWV� IRU� LWHPV� LQFOXGHG� LQ� WKH� QHW� VXUSOXV� RU� GHILFLW� RQ� WKH� SURYLVLRQ� RI� VHUYLFHV� WKDW� DUH� LQYHVWLQJ� DQG�
ILQDQFLQJ�DFWLYLWLHV� 

 ������� ������� 

 ���� ���� 

&DSLWDO�JUDQWV�FUHGLWHG�WR�WKH�QHW�VXUSOXV�RU�GHILFLW�RQ�WKH�SURYLVLRQ�RI�
VHUYLFHV 

����� ����� 

3URFHHGV�IURP�WKH�VDOH�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW��LQYHVWPHQW�
SURSHUW\�DQG�LQWDQJLEOH�DVVHWV 

����� ����� 

 ����� ����� 

1RWH����-�&DVK�)ORZ�6WDWHPHQW�-�,QYHVWLQJ�$FWLYLWLHV 

 ������� ������� 

 ���� ���� 

3XUFKDVH�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW��LQYHVWPHQW�SURSHUW\�DQG�
LQWDQJLEOH�DVVHWV 

������ ������ 

3XUFKDVH�RI�VKRUW�WHUP�DQG�ORQJ�WHUP�LQYHVWPHQWV ������ ������ 

2WKHU�SD\PHQWV�IRU�LQYHVWLQJ�DFWLYLWLHV ��� ����� 

3URFHHGV�IURP�WKH�VDOH�RI�QRQ�FXUUHQW�DVVHWV ������� ������� 

3URFHHGV�IURP�VKRUW�WHUP�DQG�ORQJ�WHUP�LQYHVWPHQWV �������� �������� 

2WKHU�UHFHLSWV�IURP�LQYHVWLQJ�DFWLYLWLHV ������� ������� 

1HW�FDVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV ����� ������ 

1RWH����-�&DVK�)ORZ�6WDWHPHQW�-�)LQDQFLQJ�$FWLYLWLHV 

 ������� ������� 

 ���� ���� 

&RXQFLO�WD[�DQG�1'5�DGMXVWPHQWV ����� ����� 

%DODQFH�DW����0DUFK ����� �������� 

5HSD\PHQW�RI�VKRUW-WHUP�ERUURZLQJ ������ ������ 

5HFHLSWV�IURP�VKRUW-WHUP�ERUURZLQJ �������� �������� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�7UDGLQJ�2SHUDWLRQV 

7KH�&RXQFLO�PDLQWDLQV�WKH�IROORZLQJ�WUDGLQJ�XQLWV��ZKLFK�RSHUDWH�LQ�D�FRPSHWLWLYH�HQYLURQPHQW� 

 �������  

 
7XUQRYHU ([SHQGLWXUH 

�6XUSOXV��
'HILFLW 

 7XUQRYHU ([SHQGLWXUH 
�6XUSOXV��

'HILFLW 

7UDGLQJ�2SHUDWLRQV�,QFOXGHG�LQ�
&RVW�RI�6HUYLFHV 

       

%UR[ERXUQH�6SRUW�DQG�%UR[ERXUQH�
/HLVXUH�DQG�&XOWXUH 

������� ����� ���  ������� ����� ��� 

 ������� ����� ���  ������� ����� ��� 

        

7UDGLQJ�2SHUDWLRQV�,QFOXGHG�LQ�
)LQDQFLQJ�DQG�,QYHVWPHQW�
,QFRPH�DQG�([SHQGLWXUH 

       

&RPPHUFLDO�3URSHUWLHV ������� ����� �������  ������� ����� ������� 

 ������� ����� �������  ������� ����� ������� 

7RWDO�7UDGLQJ�2SHUDWLRQV �������� ����� �������  �������� ����� ������� 

������� 

 ���� ���� ����  ���� ���� ���� 

7UDGLQJ� RSHUDWLRQV� DUH� LQFRUSRUDWHG� LQWR� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG� ([SHQGLWXUH� 6WDWHPHQW�� 7KH\� DUH� DQ�
LQWHJUDO� SDUW� RI� WKH� &RXQFLO
V� VHUYLFHV� WR� WKH� SXEOLF� �H�J�� OHLVXUH� PDQDJHPHQW��� 7KH� LQFRPH� DQG� H[SHQGLWXUH� RI�
%UR[ERXUQH�6SRUW�DQG�%UR[ERXUQH�/HLVXUH�DQG�&XOWXUH�LV�LQFOXGHG�LQ�WKH�FXOWXUDO�DQG�UHODWHG�VHUYLFHV�OLQH�LQ�WKH�&RVW�
RI�6HUYLFHV��2QO\�WKH�QHW�VXUSOXV�DFKLHYHG�E\�FRPPHUFLDO�SURSHUWLHV�LV�LQFOXGHG�DV�)LQDQFLQJ�DQG�,QYHVWPHQW�,QFRPH�
DQG�([SHQGLWXUH��VHH�QRWH���� 

7KH�%UR[ERXUQH�6SRUW�DQG�%UR[ERXUQH�/HLVXUH�DQG�&XOWXUH�WUDGLQJ�RSHUDWLRQ�UXQV�WKH�&RXQFLO
V�WZR�VSRUWV�FHQWUHV�-�
/DXUD�7URWW�DQG�-RKQ�:DUQHU�-�DV�ZHOO�DV�RWKHU�OHLVXUH�IDFLOLWLHV�ZLWKLQ�WKH�%RURXJK�VXFK�DV�&KHVKXQW�3DUN�*ROI�
&HQWUH�DQG�7KH�6SRWOLJKW� 

1RWH����-�0HPEHUV¶�$OORZDQFHV 

7KH�&RXQFLO�SDLG�WKH�IROORZLQJ�DPRXQWV�WR�PHPEHUV�RI�WKH�&RXQFLO�GXULQJ�WKH��\HDU� 

 ������� ������� 

 ���� ���� 

$OORZDQFHV��LQFOXGLQJ�QDWLRQDO�LQVXUDQFH�FRQWULEXWLRQV� ��� ��� 

%DODQFH�DW����0DUFK ��� ��� 

([SHQVHV � � 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�2IILFHUV¶�5HPXQHUDWLRQ� 

7KH�&RXQFLO�LV�UHTXLUHG�WR�GLVFORVH�WKH�UHPXQHUDWLRQ�RI�VHQLRU�RIILFHUV�ZKRVH�VDODU\�H[FHHGV����������6HQLRU�RIILFHUV��
DUH�GHILQHG�DV�WKRVH�ZKR�DUH�UHVSRQVLEOH�IRU�GHSDUWPHQWV�ZLWKLQ� WKH�&RXQFLO�� UHSRUW�GLUHFWO\� WR� WKH�&KLHI�([HFXWLYH�
DQG�IRUP�WKH�&RUSRUDWH�0DQDJHPHQW�7HDP� 

 
<HDU 6DODU\ 

([SHQVHV��
)HHV�DQG�

$OORZDQFHV 

3HQVLRQ�
&RQWULEXWLRQ 

7RWDO 

&KLHI�([HFXWLYH ������� ������� �� ������ ������� 

 ������� ������� ��� ������ ������� 

'LUHFWRU�RI�)LQDQFH ������� ������ ��� ������ ������� 

 ������� ������ ��� ������ ������� 

'LUHFWRU�RI�(QYLURQPHQWDO�
6HUYLFHV 

������� ������ - ������ ������� 

 ������� ������ - ������ ������� 

+HDG�RI�/HJDO�6HUYLFHV ������� ������ �� ������ ������ 

 ������� ������ ��� ������ ������ 

7KH�QXPEHU�RI�HPSOR\HHV�RI�RWKHU�HPSOR\HHV�ZKRVH�UHPXQHUDWLRQ��H[FOXGLQJ�HPSOR\HU¶V�SHQVLRQ�FRQWULEXWLRQV��ZDV�
��������RU�PRUH�LQ�EDQGV�RI��������ZDV� 

 ������� ������� 

5HPXQHUDWLRQ�%DQG 1XPEHU�RI�(PSOR\HHV 

��������-�������� � � 

��������-�������� � � 

7RWDO �� � 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

([LW�SDFNDJH�FRVW�
EDQG��LQFOXGLQJ�

VSHFLDO�SD\PHQWV� 

1XPEHU�RI�
FRPSXOVRU\�

UHGXQGDQFLHV� 

1XPEHU�RI�RWKHU�
GHSDUWXUHV�DJUHHG 

7RWDO�QXPEHU�RI�H[LW�
SDFNDJHV�E\�FRVW�

EDQG 

7RWDO�FRVW�RI�H[LW�
SDFNDJHV�LQ�HDFK�

EDQG 

 ������� ������� ������� ������� ������� ������� ������� ������� 

��-������� - � � � � �� ����� ������ 

��������-�������� - - - - - -  - 

��������-�������� - - - - - -  - 

��������-�������� - - - - - -  - 

��������-��������� - - - - - -  - 

���������-��������� - - - - - -  - 

7RWDO�FRVW�LQFOXGHG�
LQ�EDQGLQJV�DQG�LQ�
WKH�&,(6 

- ����� ����� ����� ����� ������ ����� ������ 

       � � 

1RWH����-�2IILFHUV¶�5HPXQHUDWLRQ��FRQWLQXHG� 

7KH�QXPEHU�RI�H[LW�SDFNDJHV�ZLWK�WRWDO�FRVW�SHU�EDQG�DQG�WRWDO�FRVW�RI�WKH�UHGXQGDQFLHV��FRPSXOVRU\�DQG�RWKHU��DQG�
DOO�RWKHU�H[LW�SDFNDJHV�DUH�VHW�RXW�LQ�WKH�WDEOH�EHORZ� 

1RWH����-�([WHUQDO�$XGLW�)HHV 

7KH�&RXQFLO�KDV�LQFXUUHG�WKH�IROORZLQJ�IHHV�SD\DEOH�WR�(UQVW�	�<RXQJ�//3�UHODWLQJ�WR�H[WHUQDO�DXGLW�VHUYLFHV� 

 

 ������� ������� 

 ���� ���� 

([WHUQDO�DXGLW�VHUYLFHV �� �� 

7RWDO �� �� 

&HUWLILFDWLRQ�RI�JUDQW�FODLPV�DQG�UHWXUQV �� �� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�*UDQWV� 

7KH�&RXQFLO�UHFHLYHG�WKH�IROORZLQJ�JUDQWV�DQG�FRQWULEXWLRQV��ZKLFK�DUH�UHFRUGHG�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�
([SHQGLWXUH�6WDWHPHQW� 

 ������� ������� 

 ���� ���� 

5HYHQXH�*UDQWV   

5HYHQXH�6XSSRUW�*UDQW - ��� 

1HZ�+RPHV�%RQXV ��� ��� 

%XVLQHVV�5DWH�V���*UDQW ����� ����� 

7RWDO ����� ����� 

&UHGLWHG�WR�7D[DWLRQ�DQG�1RQ�6SHFLILF�*UDQW�,QFRPH 

&DSLWDO�*UDQWV�DQG�&RQWULEXWLRQV��XVHG�WR�IXQG�FDSLWDO�H[SHQGLWXUH�   

+HUWIRUGVKLUH�/RFDO�(QWHUSULVH�3DUWQHUVKLS ��� ��� 

2WKHU�*UDQWV �� ��� 

3ODQQLQJ�%HQHILW�$JUHHPHQWV��V����PRQLHV� ����� ��� 

7RWDO ����� ����� 

&DSLWDO�*UDQWV�DQG�&RQWULEXWLRQV��QRW�\HW�DSSOLHG�WR�FDSLWDO�H[SHQGLWXUH��  

'LVDEOHG�)DFLOLWLHV�*UDQWV � ��� 

7RWDO �� ��� 

2WKHU�*UDQWV�DQG�&RQWULEXWLRQV �� �� 

&UHGLWHG�WR�6HUYLFHV 

+RXVLQJ�%HQHILW�*UDQW ������ ������ 

%HQHILW�$GPLQLVWUDWLRQ�*UDQW ��� ��� 

3ROLFH�DQG�&ULPH�&RPPLVVLRQHU �� ��� 

2WKHU�*UDQWV ��� ��� 

7RWDO ������ ������ 

&RXQFLO�7D[�6XSSRUW�*UDQW ��� ��� 

)OH[LEOH�+RPHOHVV�6XSSRUW�*UDQW ��� ��� 

$LU�4XDOLW\�*UDQW ��� ��� 

&DSLWDO�*UDQW�5HFHLSWV�LQ�$GYDQFH 

  

3ODQQLQJ�%HQHILW�$JUHHPHQWV��V����PRQLHV� ������ ������ 

7RWDO ������ ������ 

 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�5HODWHG�3DUWLHV 

7KH�&RXQFLO� LV� UHTXLUHG� WR�GLVFORVH�PDWHULDO� WUDQVDFWLRQV�ZLWK� UHODWHG�SDUWLHV�–� ERGLHV�RU� LQGLYLGXDOV� WKDW� KDYH� WKH�
SRWHQWLDO� WR� FRQWURO� RU� LQIOXHQFH� WKH� &RXQFLO� RU� WR� EH� FRQWUROOHG� RU� LQIOXHQFHG� E\� WKH� &RXQFLO�� 'LVFORVXUH� RI� WKHVH�
WUDQVDFWLRQV�DOORZV�UHDGHUV� WR�DVVHVV� WKH�H[WHQW� WR�ZKLFK� WKH�&RXQFLO�PLJKW�KDYH�EHHQ�FRQVWUDLQHG� LQ� LWV�DELOLW\� WR�
RSHUDWH� LQGHSHQGHQWO\� RU� PLJKW� KDYH� VHFXUHG� WKH� DELOLW\� WR� OLPLW� DQRWKHU� SDUW\¶V� DELOLW\� WR� EDUJDLQ� IUHHO\� ZLWK� WKH�
&RXQFLO�� 

7KH�8.�*RYHUQPHQW�KDV�HIIHFWLYH�FRQWURO�RYHU�WKH�JHQHUDO�RSHUDWLRQV�RI�WKH�&RXQFLO�–�LW�LV�UHVSRQVLEOH�IRU�SURYLGLQJ�
WKH�VWDWXWRU\�IUDPHZRUN�ZLWKLQ�ZKLFK�WKH�&RXQFLO�RSHUDWHV��SURYLGHV�IXQGLQJ�LQ�WKH�IRUP�RI�JUDQWV�DQG�SUHVFULEHV�WKH�
WHUPV� RI�PDQ\� RI� WKH� WUDQVDFWLRQV� WKH� &RXQFLO� KDV� ZLWK� RWKHU� SDUWLHV� �H�J�� KRXVLQJ� EHQHILWV��� *RYHUQPHQW� JUDQWV�
UHFHLYHG�GXULQJ�WKH�\HDU�DUH�VHW�RXW�LQ�1RWH���-�([SHQGLWXUH�DQG�,QFRPH�$QDO\VHG�E\�1DWXUH�DQG�1RWH����RQ�*UDQWV�� 

7KH�&RXQFLO�KDV� WZR�ZKROO\�RZQHG�DQG�FRQWUROOHG� OLPLWHG�FRPSDQLHV��%DGJHU�%&�,QYHVWPHQWV�/WG�DQG�%UR[ERXUQH�
(QYLURQPHQWDO�6HUYLFHV�7UDGLQJ� /WG�� �'XULQJ� WKH� \HDU� WKH� FRPSDQLHV� ERDUGV� FRPSULVHG� RI� WKUHH�&RXQFLO�2IILFHUV��
,QIRUPDWLRQ� FRQFHUQLQJ� WKHVH� FRPSDQLHV� LV� VHW� RXW� LQ� 1RWH� ��� RQ� ,QYHVWPHQWV� LQ� &RPSDQLHV� DQG� *URXS�
5HODWLRQVKLSV��7KH�&RXQFLO�DOVR�KDV�D�RQH�HLJKWK�VKDUH�LQ�+HUWIRUGVKLUH�%XLOGLQJ�&RQWURO�/WG��7KLV�FRPSDQ\�LV�RZQHG�
HTXDOO\�E\�HLJKW�+HUWIRUGVKLUH�DXWKRULWLHV��7KH�+HDG�RI�)LQDQFH�VLWV�RQ�WKH�%RDUG�RI�WKLV�FRPSDQ\� 

$W�WKH����0DUFK������%UR[ERXUQH�&RXQFLO�ZDV�RZHG������������E\�%UR[ERXUQH�(QYLURQPHQWDO�6HUYLFHV�7UDGLQJ�/WG�
DQG���������N�E\�%DGJHU�%&�,QYHVWPHQWV�/WG���,W�RZHG����������WR�%UR[ERXUQH�(QYLURQPHQWDO�6HUYLFHV�7UDGLQJ�/WG�
DQG��������WR�%DGJHU�%&�,QYHVWPHQWV�/WG�� 

0HPEHUV�RI� WKH�&RXQFLO�KDYH�GLUHFW�FRQWURO�RYHU� WKH�&RXQFLO¶V� ILQDQFLDO�DQG�RSHUDWLQJ�SROLFLHV��'XULQJ��������� WKH�
*UDQWV� 3DQHO� DSSURYHG� JUDQWV� WRWDOOLQJ� �������� RI� ZKLFK� �������� ��������� LQ� ��������� ZDV� SDLG� WR� YROXQWDU\�
RUJDQLVDWLRQV� LQ�ZKLFK�VHYHQ�PHPEHUV�KDG�DQ�LQWHUHVW��,Q�HDFK�RI�WKHVH�FDVHV��WKH�UHOHYDQW�PHPEHUV�GLG�QRW�WDNH�
SDUW�LQ�DQ\�GLVFXVVLRQ�RU�GHFLVLRQ�UHODWLQJ�WR�WKH�JUDQWV�� 

1R�RWKHU�PDWHULDO�WUDQVDFWLRQV�KDYH�EHHQ�LGHQWLILHG�IRU�GLVFORVXUH�ZKLFK�DUH�QRW�VKRZQ�HOVHZKHUH�LQ�WKH�6WDWHPHQW�RI�
$FFRXQWV� 

 

1RWH����-�/HDVHV 

7KH�&RXQFLO�DV�/HVVHH 

2SHUDWLQJ�/HDVHV 

7KH�&RXQFLO�XVHV�D�QXPEHU�RI� LWHPV�RI�HTXLSPHQW� ILQDQFHG�XQGHU� WKH�WHUPV�RI�DQ�RSHUDWLQJ� OHDVH�� ,Q�DGGLWLRQ�� WKH�
&RXQFLO�UHQWV�QLQH�SURSHUWLHV��7KH�IXWXUH�PLQLPXP�OHDVH�SD\PHQWV�GXH�XQGHU�QRQ-FDQFHOODEOH�OHDVHV�LQ�IXWXUH�\HDUV�
DUH� 

 �������  ������� 

 %XLOGLQJV (TXLSPHQW  %XLOGLQJV (TXLSPHQW 

 ���� ����  ���� ���� 

1RW�ODWHU�WKDQ�RQH�\HDU ����� �  ��� ��� 

/DWHU�WKDQ�RQH�\HDU�DQG�QRW�ODWHU�WKDQ�ILYH�\HDUV ��� �  ��� �� 

 ����� �  ����� ��� 

7KH�DPRXQW�FKDUJHG�WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�GXULQJ���������LQ�UHVSHFW�RI�OHDVHV�
ZDV��������������������LQ���������� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

7KH�&RXQFLO�DV�/HVVRU 

2SHUDWLQJ�/HDVHV 

7KH�&RXQFLO� OHDVHV�RXW� SURSHUWLHV�XQGHU�RSHUDWLQJ� OHDVHV� IRU� WKH�SURYLVLRQ�RI� FRPPXQLW\� VHUYLFHV�� VXFK�DV� VSRUWV�
IDFLOLWLHV��FRPPXQLW\�FHQWUHV�DQG�IRU�HFRQRPLF�GHYHORSPHQW�SXUSRVHV�WR�SURYLGH�VXLWDEOH�DIIRUGDEOH�DFFRPPRGDWLRQ�
IRU�ORFDO�EXVLQHVVHV� 

 ������� ������� 

 ���� ���� 

1RW�ODWHU�WKDQ�RQH�\HDU ����� ����� 

/DWHU�WKDQ�RQH�\HDU�DQG�QRW�ODWHU�WKDQ�ILYH�\HDUV ������ ������ 

/DWHU�WKDQ�ILYH�\HDUV ������ ������ 

 ������ ������ 

7KH�PLQLPXP� OHDVH�SD\PHQWV� UHFHLYDEOH�GR�QRW� LQFOXGH�UHQWV� WKDW�DUH�FRQWLQJHQW�RQ�HYHQWV� WDNLQJ�SODFH�DIWHU� WKH�
OHDVH�ZDV�HQWHUHG� LQWR��VXFK�DV�DGMXVWPHQWV� IROORZLQJ� UHQW� UHYLHZV�� ,Q���������QR�PDWHULDO� FRQWLQJHQW� UHQWV�ZHUH�
UHFHLYDEOH�E\�WKH�&RXQFLO� 

)LQDQFH�/HDVHV 

7KH�&RXQFLO� KDV� OHDVHG� RXW� ODQG� DW�:RROOHQVEURRN�� +RGGHVGRQ�� IRU� D� FUHPDWRULXP� DQG� FHPHWHU\� WR�:HVWHUOHLJK�
3/&��RQ�D�ILQDQFH�OHDVH�ZLWK�D�UHPDLQLQJ�WHUP�RI����\HDUV� 

7KH�&RXQFLO�KDV�D�WRWDO�LQYHVWPHQW�LQ�WKH�OHDVH��PDGH�XS�RI�WKH�PLQLPXP�OHDVH�SD\PHQWV�H[SHFWHG�WR�EH�UHFHLYHG�
RYHU�WKH�UHPDLQLQJ�WHUP��7KHUH�LV�QRW�H[SHFWHG�WR�EH�DQ\�UHVLGXDO�YDOXH�LQ�WKH�ODQG�ZKHQ�WKH�OHDVH�FRPHV�WR�DQ�HQG��
7KH�PLQLPXP�OHDVH�SD\PHQWV�FRPSULVH�VHWWOHPHQW�RI�WKH�ORQJ�WHUP�GHEWRU�IRU�WKH�ULJKW�WR�WKH�SURSHUW\�DFTXLUHG�E\�
WKH� OHVVHH� DQG� ILQDQFH� LQFRPH� WKDW� ZLOO� EH� HDUQHG� E\� WKH� &RXQFLO� LQ� IXWXUH� \HDUV� ZKLOVW� WKH� GHEWRU� UHPDLQV�
RXWVWDQGLQJ��7KH�JURVV�LQYHVWPHQW�LV�PDGH�XS�RI�WKH�IROORZLQJ�DPRXQWV� 

 ������� ������� 

)LQDQFH�OHDVH�GHEWRU��QHW�SUHVHQW�YDOXH�RI�PLQLPXP�OHDVH�SD\PHQWV�� ���� ���� 

1RW�ODWHU�WKDQ�RQH�\HDU �� �� 

/DWHU�WKDQ�RQH�\HDU ��� ��� 

8QHDUQHG�ILQDQFH�LQFRPH ��� ��� 

7RWDO ��� ��� 

7KH�JURVV�LQYHVWPHQW�LQ�WKH�OHDVH�DQG�WKH�PLQLPXP�OHDVH�SD\PHQWV�ZLOO�EH�UHFHLYHG�RYHU�WKH�IROORZLQJ�SHULRGV� 

 *URVV�,QYHVWPHQW�LQ�WKH�
/HDVH 

 0LQLPXP�/HDVH�
3D\PHQWV 

 ���0DUFK�
���� 

���0DUFK�
���� 

 
���0DUFK�

���� 
���0DUFK�

���� 

1RW�ODWHU�WKDQ�RQH�\HDU �� ��  �� �� 

/DWHU�WKDQ�RQH�\HDU�DQG�QRW�ODWHU�WKDQ�ILYH�\HDUV �� ��  �� �� 

/DWHU�WKDQ�ILYH�\HDUV ��� ���  ��� ��� 

 ��� ���  ��� ��� 

 ���� ����  ���� ���� 

7KH�PLQLPXP� OHDVH�SD\PHQWV�GR�QRW� LQFOXGH� OHDVH�SD\PHQWV� WKDW�DUH�FRQWLQJHQW�RQ�HYHQWV� WDNLQJ�SODFH�DIWHU� WKH�
OHDVH�ZDV�HQWHUHG�LQWR� 

1RWH����-�/HDVHV���FRQWLQXHG� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�'HILQHG�%HQHILW�3HQVLRQ�6FKHPH 

3DUWLFLSDWLRQ�LQ�3HQVLRQ�6FKHPHV 

$V�SDUW�RI�WKH�WHUPV�DQG�FRQGLWLRQV�RI�HPSOR\PHQW�RI�LWV�RIILFHUV�DQG�RWKHU�HPSOR\HHV��WKH�&RXQFLO�RIIHUV�UHWLUHPHQW�
EHQHILWV��$OWKRXJK�WKHVH�EHQHILWV�ZLOO�QRW�DFWXDOO\�EH�SD\DEOH�XQWLO�HPSOR\HHV�UHWLUH��WKH�&RXQFLO�KDV�D�FRPPLWPHQW�WR�
PDNH�WKH�SD\PHQWV�WKDW�QHHGV�WR�EH�GLVFORVHG�DW�WKH�WLPH�WKDW�HPSOR\HHV�HDUQ�WKHLU�IXWXUH�HQWLWOHPHQW� 

7KH�&RXQFLO�SDUWLFLSDWHV�LQ�WKH�/RFDO�*RYHUQPHQW�3HQVLRQ�6FKHPH��D�IXQGHG�GHILQHG�EHQHILW�VFKHPH�DGPLQLVWHUHG�
E\�+HUWIRUGVKLUH�&RXQW\�&RXQFLO� 

�D� 7UDQVDFWLRQV�5HODWLQJ�WR�3RVW�(PSOR\PHQW�%HQHILWV 

7KH�FRVWV�RI�UHWLUHPHQW�EHQHILWV�DUH�UHFRJQLVHG�LQ�WKH�&RVW�RI�6HUYLFHV�ZKHQ�WKH\�DUH�HDUQHG�E\�HPSOR\HHV��UDWKHU�
WKDQ�ZKHQ�WKH�EHQHILWV�DUH�HYHQWXDOO\�SDLG�DV�SHQVLRQV� 

+RZHYHU��DV�WKH�FKDUJH�WKH�&RXQFLO�LV�UHTXLUHG�WR�PDNH�DJDLQVW�FRXQFLO�WD[�LV�EDVHG�RQ�WKH�FDVK�SD\DEOH�LQ�WKH�\HDU��
WKH� UHDO�FRVW�RI� UHWLUHPHQW�EHQHILWV� LV� UHYHUVHG�RXW�RI� WKH�*HQHUDO�)XQG�YLD� WKH�0RYHPHQW� LQ�5HVHUYHV�6WDWHPHQW��
7KH� IROORZLQJ� WUDQVDFWLRQV� KDYH� EHHQ� PDGH� LQ� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG� ([SHQGLWXUH� 6WDWHPHQW� DQG� WKH�
*HQHUDO�)XQG�%DODQFH�YLD�WKH�0RYHPHQW�LQ�5HVHUYHV�6WDWHPHQW�GXULQJ�WKH�\HDU� 

 ������� ������� 

 ���� ���� 

&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW   

6HUYLFH�&RVW�&RPSULVLQJ�   

&XUUHQW�VHUYLFH�FRVW ����� ����� 

3DVW�VHUYLFH�FRVW ��� - 

)LQDQFLQJ�DQG�,QYHVWPHQW�,QFRPH�DQG�([SHQGLWXUH   

1HW�LQWHUHVW�H[SHQVH ��� ��� 

7RWDO�3RVW�(PSOR\PHQW�%HQHILW�&KDUJHG�WR�WKH�6XUSOXV�RI�'HILFLW�
RQ�WKH�3URYLVLRQ�RI�6HUYLFHV 

����� ����� 

2WKHU�3RVW�(PSOR\PHQW�%HQHILW�&UHGLWHG�WR�WKH�&RPSUHKHQVLYH�
,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

  

5HPHDVXUHPHQW�RI�WKH�QHW�GHILQHG�EHQHILW�OLDELOLW\�FRPSULVLQJ�   

5HWXUQ�RQ�SODQ�DVVHWV��H[FOXGLQJ�WKH�DPRXQW�LQFOXGHG�LQ�WKH�QHW�
LQWHUHVW�H[SHQVH� 

����� ������� 

$FWXDULDO��ORVVHV��DULVLQJ�RQ�FKDQJHV�LQ�H[SHULHQFH�DVVXPSWLRQV ������� - 

7RWDO�3RVW�(PSOR\PHQW�%HQHILW�&KDUJHG�WR�WKH�&RPSUHKHQVLYH�
,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

�������� ����� 

$FWXDULDO��ORVVHV��DULVLQJ�RQ�FKDQJHV�LQ�GHPRJUDSKLF�DVVXPSWLRQV ������� - 

$FWXDULDO��ORVVHV��JDLQV�DULVLQJ�RQ�FKDQJHV�LQ�ILQDQFLDO�DVVXPSWLRQV ������� ����� 

0RYHPHQW�LQ�5HVHUYHV�6WDWHPHQW   

5HYHUVDO�RI�QHW�FKDUJHV�PDGH�WR�WKH�6XUSOXV�RU�'HILFLW�RQ�WKH�
3URYLVLRQ�RI��6HUYLFHV�IRU�SRVW�HPSOR\PHQW�EHQHILWV�LQ�DFFRUGDQFH�
ZLWK�WKH�FRGH 

������� ������� 

$FWXDO�$PRXQW�&KDUJHG�$JDLQVW�WKH�*HQHUDO�)XQG�%DODQFH�IRU�
3HQVLRQV�LQ�WKH�<HDU� 

  

(PSOR\HU¶V�FRQWULEXWLRQV�SD\DEOH�WR�VFKHPH ����� ����� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�'HILQHG�%HQHILW�3HQVLRQ�6FKHPH��FRQWLQXHG� 

�E� 3HQVLRQV�$VVHWV�DQG�/LDELOLWLHV�5HFRJQLVHG�LQ�WKH�%DODQFH�6KHHW� 

 ������� ������� 

 ���� ���� 

2SHQLQJ�IDLU�YDOXH�RI�VFKHPH�DVVHWV ������ ������ 

,QWHUHVW�,QFRPH ����� ����� 

5HPHDVXUHPHQW�JDLQ��ORVV��   

7KH�UHWXUQ�RQ�SODQ�DVVHWV��H[FOXGLQJ�WKH�DPRXQW�LQFOXGHG�LQ�WKH�QHW�
LQWHUHVW�H[SHQVH 

������� ����� 

&RQWULEXWLRQV�IURP�HPSOR\HU ����� ����� 

&RQWULEXWLRQV�IURP�HPSOR\HHV�LQWR�VFKHPH ��� ��� 

%HQHILWV�SDLG ������� ������� 

%DODQFH�DW����0DUFK ������ ������ 

   

5HFRQFLOLDWLRQ�RI�3UHVHQW�9DOXH�RI�WKH�6FKHPH�/LDELOLWLHV   

%DODQFH�DW���$SULO ������� ������� 

&XUUHQW�VHUYLFH�FRVW ����� ����� 

3DVW�VHUYLFH�FRVW��LQFOXGLQJ�FXUWDLOPHQWV� ��� - 

,QWHUHVW�FRVW ����� ����� 

&RQWULEXWLRQV�E\�VFKHPH�SDUWLFLSDQWV ��� ��� 

5HPHDVXUHPHQW��ORVV��JDLQ�   

$FWXDULDO�ORVVHV�DULVLQJ�RQ�FKDQJHV�LQ�H[SHULHQFH�DVVXPSWLRQV ������� - 

%HQHILWV�SDLG ������� ������� 

%DODQFH�DW����0DUFK ������� ������� 

$FWXDULDO�ORVVHV�DULVLQJ�RQ�FKDQJHV�LQ�GHPRJUDSKLF�DVVXPSWLRQV ������� - 

$FWXDULDO��ORVVHV��JDLQV�DULVLQJ�RQ�FKDQJHV�LQ�ILQDQFLDO�DVVXPSWLRQV ������� ����� 

 ������� ������� 

 ���� ���� 

3UHVHQW�YDOXH�RI�WKH�GHILQHG�EHQHILW�REOLJDWLRQ ��������� ��������� 

1HW�/LDELOLW\�$ULVLQJ�IURP�'HILQHG�%HQHILW�2EOLJDWLRQ ������� �������� 

)DLU�YDOXH�RI�SODQ�DVVHWV ������ ������ 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�'HILQHG�%HQHILW�3HQVLRQ�6FKHPH��FRQWLQXHG� 

�F� /RFDO�*RYHUQPHQW�3HQVLRQ�6FKHPH�$VVHWV�&RPSULVHG� 

 ������� ������� 

 ���� ���� 

(TXLW\�VHFXULWLHV�   

&RQVXPHU ����� ����� 

0DQXIDFWXULQJ ����� ����� 

(QHUJ\�DQG�XWLOLWLHV - ����� 

)LQDQFLDO�LQVWLWXWLRQV ����� ����� 

+HDOWK�DQG�FDUH ��� ��� 

,QIRUPDWLRQ�WHFKQRORJ\ ����� ����� 

2WKHU ��� ��� 

'HEW�VHFXULWLHV   

2WKHU ����� �� 

3ULYDWH�HTXLW\ ����� ����� 

5HDO�HVWDWH   

8.�SURSHUW\ ����� ����� 

2YHUVHDV�SURSHUW\ ����� ����� 

,QYHVWPHQW�IXQGV�DQG�XQLW�WUXVWV   

(TXLWLHV ������ ������ 

%RQGV ������ ������ 

,QIUDVWUXFWXUH �� ��� 

2WKHU ����� ����� 

)RUHLJQ�H[FKDQJH�GHULYDWLYHV ���� ����� 

&DVK�DQG�FDVK�HTXLYDOHQWV ����� ����� 

7RWDO�DVVHWV ������ ������ 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�'HILQHG�%HQHILW�3HQVLRQ�6FKHPH��FRQWLQXHG� 

�G� %DVLV�IRU�(VWLPDWLQJ�$VVHWV�DQG�/LDELOLWLHV 

/LDELOLWLHV�KDYH�EHHQ�DVVHVVHG�RQ�DQ�DFWXDULDO�EDVLV�XVLQJ�WKH�SURMHFWHG�XQLW�PHWKRG�WR�DUULYH�DW�DQ�HVWLPDWH�RI�WKH�
SHQVLRQV�WKDW�ZLOO�EH�SD\DEOH�LQ�IXWXUH�\HDUV�GHSHQGHQW�RQ�DVVXPSWLRQV�DERXW�PRUWDOLW\�UDWHV��VDODU\�OHYHOV��HWF��7KH�
SHQVLRQ�IXQG�OLDELOLWLHV�KDYH�EHHQ�DVVHVVHG�E\�+\PDQV�5REHUWVRQ��DQ�LQGHSHQGHQW�ILUP�RI�DFWXDULHV�ZLWK�HVWLPDWHV�
EHLQJ�EDVHG�RQ�WKH�ODWHVW�IXOO�YDOXDWLRQ�RI�WKH�VFKHPH�DV�DW����0DUFK������ 

7KH�SULQFLSDO�DVVXPSWLRQV�XVHG�LQ�WKH�DFWXDU\
V�FDOFXODWLRQV�DUH�� 

 ������� ������� 

0RUWDOLW\�DVVXPSWLRQV�   

/RQJHYLW\�DW����IRU�FXUUHQW�SHQVLRQHUV�   

0HQ �����\HDUV �����\HDUV 

:RPHQ �����\HDUV �����\HDUV 

/RQJHYLW\�DW����IRU�IXWXUH�SHQVLRQHUV�   

0HQ �����\HDUV �����\HDUV 

:RPHQ �����\HDUV ������\HDUV 
   

5DWH�RI�LQIODWLRQ ���� ���� 

5DWH�RI�LQFUHDVH�LQ�VDODULHV ���� ���� 

5DWH�RI�LQFUHDVH�LQ�SHQVLRQV ���� ���� 

5DWH�IRU�GLVFRXQWLQJ�VFKHPH�OLDELOLWLHV ���� ���� 

7KH� HVWLPDWLRQ� RI� WKH� GHILQHG� EHQHILW� REOLJDWLRQV� LV� VHQVLWLYH� WR� WKH� DFWXDULDO� DVVXPSWLRQV� VHW� RXW� DERYH�� 7KH�
VHQVLWLYLW\� DQDO\VLV� EHORZ� KDYH� EHHQ� GHWHUPLQHG� EDVHG� RQ� UHDVRQDEO\� SRVVLEOH� FKDQJHV� RI� WKH� DVVXPSWLRQV�
RFFXUULQJ�DW� WKH�HQG�RI� WKH� UHSRUWLQJ�SHULRG�DQG�DVVXPHV� IRU�HDFK�FKDQJH� WKDW� WKH�DVVXPSWLRQ�DQDO\VHG�FKDQJHV�
ZKLOH�DOO�RWKHU�DVVXPSWLRQV�UHPDLQ�FRQVWDQW��7KH�DVVXPSWLRQV�LQ�ORQJHYLW\��IRU�H[DPSOH��DVVXPH�WKDW�OLIH�H[SHFWDQF\�
LQFUHDVHV�RU�GHFUHDVHV�IRU�PHQ�DQG�ZRPHQ��,Q�SUDFWLFH��WKLV�LV�XQOLNHO\�WR�RFFXU��DQG�FKDQJHV�LQ�VRPH�DVVXPSWLRQV�
PD\�EH�LQWHUUHODWHG��7KH�HVWLPDWLRQV�LQ�WKH�VHQVLWLYLW\�DQDO\VLV�KDYH�IROORZHG�WKH�DFFRXQWLQJ�SROLFLHV�IRU�WKH�VFKHPH��
L�H�� RQ� DQ� DFWXDULDO� EDVLV� XVLQJ� WKH� SURMHFWHG� XQLW� FUHGLW�PHWKRG�� 7KH�PHWKRGV� DQG� W\SHV� RI� DVVXPSWLRQV� XVHG� LQ�
SUHSDULQJ�WKH�VHQVLWLYLW\�DQDO\VLV�EHORZ�GLG�QRW�FKDQJH�IURP�WKRVH�XVHG�LQ�WKH�SUHYLRXV�SHULRG� 

 

�H� /RFDO�*RYHUQPHQW�3HQVLRQ�6FKHPH�$VVHWV�&RPSULVHG� 

 

,QFUHDVH�LQ�
$VVXPSWLRQ 

'HFUHDVH�LQ�
$VVXPSWLRQ 

 ���� ���� 

5DWH�IRU�GLVFRXQWLQJ�VFKHPH�OLDELOLWLHV��GHFUHDVH������  ����� 

 ����� ����� 

5DWH�RI�LQFUHDVH�LQ�SHQVLRQV��LQFUHDVH�E\������ �����  

5DWH�RI�LQFUHDVH�LQ�VDODULHV��LQFUHDVH�E\������ ���  

�I� ,PSDFW�RQ�WKH�&RXQFLO¶V�&DVK�)ORZV 

7KH�REMHFWLYHV�RI�WKH�VFKHPH�DUH�WR�NHHS�HPSOR\HU¶V�FRQWULEXWLRQV�DW�DV�FRQVWDQW�D�UDWH�DV�SRVVLEOH��)XQGLQJ�OHYHOV�
DUH�PRQLWRUHG�RQ�DQ�DQQXDO�EDVLV�� 

 

 

 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�$VVXPSWLRQV�PDGH�DERXW�WKH�)XWXUH�DQG�2WKHU�0DMRU�6RXUFHV�RI�(VWLPDWLRQ�
8QFHUWDLQW\ 

7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�UHTXLUHV�PDQDJHPHQW�WR�PDNH�MXGJHPHQWV��HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�
DIIHFW�WKH�DPRXQWV�UHSRUWHG�IRU�DVVHWV�DQG�OLDELOLWLHV�DV�DW�WKH�EDODQFH�VKHHW�GDWH�DQG�WKH�DPRXQWV�UHSRUWHG�IRU�WKH�
UHYHQXHV�DQG�H[SHQVHV�GXULQJ�WKH�\HDU��+RZHYHU��WKH�QDWXUH�RI�HVWLPDWLRQ�PHDQV�WKDW�DFWXDO�RXWFRPHV�FRXOG�GLIIHU�
IURP�WKRVH�HVWLPDWHV��7KH�NH\�MXGJHPHQWV�DQG�HVWLPDWLRQ�XQFHUWDLQW\�WKDW�KDYH�D�VLJQLILFDQW�ULVN�RI�FDXVLQJ�PDWHULDO�
DGMXVWPHQWV�WR�WKH�FDUU\LQJ�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�ZLWKLQ�WKH�QH[W�ILQDQFLDO�\HDU�DUH� 

3HQVLRQ�/LDELOLW\� 

(VWLPDWLRQ�RI�WKH�QHW� OLDELOLW\�WR�SD\�SHQVLRQV�GHSHQGV�RQ�D�QXPEHU�RI�FRPSOH[�MXGJHPHQWV�UHODWLQJ�WR�WKH�GLVFRXQW�
UDWH� XVHG�� WKH� UDWH� DW� ZKLFK� VDODULHV� DUH� SURMHFWHG� WR� LQFUHDVH�� FKDQJHV� LQ� UHWLUHPHQW� DJHV�� PRUWDOLW\� UDWHV� DQG�
H[SHFWHG�UHWXUQV�RQ�SHQVLRQ�IXQG�DVVHWV��$�ILUP�RI�FRQVXOWLQJ�DFWXDULHV�LV�HQJDJHG�WR�SURYLGH�WKH�&RXQFLO�ZLWK�H[SHUW�
DGYLFH�DERXW�WKH�DVVXPSWLRQV�WR�EH�DSSOLHG� 

7KH�HIIHFWV�RQ�WKH�QHW�SHQVLRQV�OLDELOLW\�RI�FKDQJHV�LQ�LQGLYLGXDO�DVVXPSWLRQV�FDQ�EH�PHDVXUHG��)RU�LQVWDQFH��D������
GHFUHDVH�LQ�WKH�GLVFRXQW�UDWH�DVVXPSWLRQ�ZRXOG�UHVXOW�LQ�D�LQFUHDVH�LQ�WKH�SHQVLRQ�OLDELOLW\�RI�������PLOOLRQ��+RZHYHU��
WKH� DVVXPSWLRQV� LQWHUDFW� LQ� FRPSOH[� ZD\V�� 'XULQJ� ��������� WKH� &RXQFLO¶V� DFWXDULHV� DGYLVHG� WKDW� WKH� QHW� SHQVLRQ�
OLDELOLW\� KDG� GHFUHDVHG� E\� ������ PLOOLRQ� WR� ����� PLOOLRQ� DV� D� UHVXOW� RI� FKDQJHV� LQ� HVWLPDWHV� DQG� WKH� XSGDWLQJ� RI�
DVVXPSWLRQV��7KH�SHQVLRQ�YDOXDWLRQV�KDYH�EHHQ�SURYLGHG�DPLGVW� WKH�HFRQRPLF�XQFHUWDLQW\�RI�&29,'-���DQG� WKXV�
YDOXDWLRQV�DQG�HVWLPDWLRQV�DUH�VXEMHFW�WR�D�OHYHO�RI�IXWXUH�XQFHUWDLQW\� 

3URYLVLRQV 

7KH�&RXQFLO�KDV�PDGH�D�SURYLVLRQ�RI��������PLOOLRQ�IRU�WKH�OHY\�IURP�WKH�VFKHPH�DGPLQLVWUDWRU�RI�0XQLFLSDO�0XWXDO�
,QVXUDQFH� /LPLWHG� �LQ� 6FKHPH� RI� $UUDQJHPHQW�� �00,��� 2QH� RI� WKH� WHUPV� RI� WKH� RULJLQDO� VFKHPH� ZDV� WKDW� LI� WKH�
FRPSDQ\�IDLOHG�WR�VHFXUH�VROYHQW�UXQ�RII�WKHQ�D�FRQWULEXWLRQ�ZRXOG�EH�WDNHQ�IURP�WKH�VFKHPH�FUHGLWRUV�RI�ZKLFK�WKH�
&RXQFLO�LV�RQH��1R�GHPDQGV�KDYH�EHHQ�PDGH�E\�WKH�DGPLQLVWUDWRU�GXULQJ��������� 

7KLV�SURYLVLRQ� LV� WDNHQ� IURP�DQ�DFWXDULDO�DVVHVVPHQW�EDVHG�RQ�SHVVLPLVWLF�DVVXPSWLRQV�RI� WKH� IXQGLQJ�UHTXLUHG�E\�
00,�WR�PHHW�LWV�ILQDQFLDO�REOLJDWLRQV��7KH�&RXQFLO�FRXOG�EH�UHTXLUHG�WR�PDNH�IXUWKHU�OHY\�FRQWULEXWLRQV�GHSHQGLQJ�RQ�
IXWXUH�FODLPV�GHYHORSPHQW�DQG�00,¶V�LQYHVWPHQW�UHWXUQ�� 

7KH�&RXQFLO�KROGV�WKH�OLDELOLW\�IRU�UHIXQGLQJ�UDWHSD\HUV�ZKR�KDYH�VXFFHVVIXOO\�DSSHDOHG�DJDLQVW�UDWHDEOH�YDOXH�RI�WKHLU�

1RWH����-�,QYHVWPHQWV�LQ�&RPSDQLHV�DQG�*URXS�5HODWLRQVKLSV� 

7KH�&RXQFLO� KROGV� WKH� IROORZLQJ� LQYHVWPHQWV� LQ�FRPSDQLHV��7KHVH� LQYHVWPHQWV�KDYH�EHHQ�FRQVLGHUHG� IRU� LQFOXVLRQ�
ZLWKLQ�WKH�&RXQFLO¶V�JURXS�ERXQGDU\��DV�H[SODLQHG�LQ�WKH�DFFRXQWLQJ�SROLF\������IRU�*URXS�$FFRXQWV��*URXS�DFFRXQWV�
KDYH�EHHQ�SUHSDUHG�FRQVROLGDWLQJ�%DGJHU�%&�,QYHVWPHQWV�/LPLWHG�DQG�%UR[ERXUQH�(QYLURQPHQWDO�6HUYLFHV�7UDGLQJ�
/LPLWHG� 

1DPH 1DWXUH�RI�%XVLQHVV 2ZQHG�� 
1RPLQDO�
9DOXH 

 

 

 

 

$� ZKROO\� RZQHG� DQG� FRQWUROOHG� OLPLWHG� FRPSDQ\� WKDW� ZDV�
VHW�XS�WR�DFTXLUH��GHYHORS�DQG�UHIXUELVK�KRPHV�WR�SURYLGH�
UHQWDO� � SURSHUWLHV� WR� WHQDQWV� ZLVKLQJ� WR� OLYH� LQ� WKH� SULYDWH�
VHFWRU�� EXW�ZLWK� WKH� DVVXUDQFH� WKDW� WKH� DFFRPPRGDWLRQ� LV�
PDQDJHG�E\�D�UHVSRQVLEOH�ODQGORUG� 

����� 

&RQVROLGDWHG�
DV�D�VXEVLGLDU\�
LQ�WKH�*URXS�
$FFRXQWV 

�� 

 $�ZKROO\�RZQHG�DQG�FRQWUROOHG� OLPLWHG�FRPSDQ\�VHW� XS� WR�
GHOLYHU� WKH� &RXQFLO¶V� IURQW-OLQH� VHUYLFHV� RI� ZDVWH� DQG�
UHF\FOLQJ� FROOHFWLRQV�� FHPHWHU\� VHUYLFHV�� PDQDJHPHQW� RI�
SDUNV� DQG� RSHQ� VSDFHV� LQFOXGLQJ� JURXQGV� PDLQWHQDQFH��
PDUNHWV��VWUHHW�FOHDQLQJ�DQG�HQIRUFHPHQW� 

����� 

&RQVROLGDWHG�
DV�D�VXEVLGLDU\�
LQ�WKH�*URXS�
$FFRXQWV 

�� 

,Q�DGGLWLRQ�WR� WKH�DERYH�� WKH�&RXQFLO�DOVR�KDV�DQ� LQWHUHVW� LQ�+HUWIRUGVKLUH�%XLOGLQJ�&RQWURO�/LPLWHG�� WKLV�FRPSDQ\� LV�
RZQHG� HTXDOO\� E\� HLJKW� +HUWIRUGVKLUH� DXWKRULWLHV�� 7KH� &RXQFLO� KROGV� ������ RI� WKH� VKDUH� FDSLWDO� ����� DQG� LV�
UHSUHVHQWHG�RQ� WKH�ERDUG��7KH�&RPSDQ\�DLPV� WR�SURYLGH�D�PRUH� IOH[LEOH�DQG�HIILFLHQW� UHVSRQVH� WR�EXLOGLQJ�FRQWURO�
LVVXHV�DFURVV�WKH�&RXQW\��&RQWURO�LV�VKDUHG�HTXDOO\�DPRQJ�WKH�HLJKW�SDUWQHUV�DQG�WKH�&RPSDQ\�RSHUDWHV�RXW�RI�WKH�
RIILFHV�RI�:HOZ\Q�+DWILHOG�%RURXJK�&RXQFLO�� 

,Q���������WKH�&RXQFLO¶V�VKDUH�RI�SURILW�IRU�WKH�\HDU�DPRXQWHG�WR����N���������������N���,Q�$XJXVW������WKH�&RXQFLO�
PDGH�D�ORDQ�WR�WKH�&RPSDQ\�RI�����N��ZKLFK�LV�KHOG�LQ�/RQJ�7HUP�'HEWRUV�RQ�WKH�%DODQFH�6KHHW� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�$VVXPSWLRQV�PDGH�DERXW�WKH�)XWXUH�DQG�2WKHU�0DMRU�6RXUFHV�RI�(VWLPDWLRQ�
8QFHUWDLQW\��FRQWLQXHG� 

SURSHUWLHV��,W�LV�XQNQRZQ�KRZ�PDQ\�RI�WKH�RXWVWDQGLQJ�DSSHDOV�ZLOO�EH�VXFFHVVIXO��WKRXJK�HVWLPDWLRQ�WHFKQLTXHV�KDYH�
EHHQ�DSSOLHG�WR�WKH�RXWVWDQGLQJ�DSSHDOV�XVLQJ�KLVWRULF�VXFFHVV�UDWH�GDWD�� 

7KH�FDUU\LQJ�DPRXQW�RI�WKH�SURYLVLRQ�LV�����P��RI�ZKLFK�WKH�&RXQFLO¶V�VKDUH�RI�����P�LV�UHIOHFWHG�LQ�WKH�DFFRXQWV��$Q�
LQFUHDVH�LQ�WKH�RYHUDOO�VXFFHVV�UDWH�E\����ZRXOG�FKDQJH�WKH�UHTXLUHG�SURYLVLRQ�E\������P�� 

$UUHDUV 

$W����0DUFK������WKH�&RXQFLO�KDG�D�EDODQFH�RI�VXQGU\�GHEWRUV�RI���������PLOOLRQ��$Q�DOORZDQFH�IRU�WKH�QRQ�FROOHFWLRQ�
RI�GHEW�LV�PDGH�DW�HDFK�\HDU�HQG��EDVHG�RQ�D�FRPELQDWLRQ�RI�KRZ�ORQJ�WKH�GHEW�KDV�EHHQ�RXWVWDQGLQJ�DQG�SUHYLRXV�
H[SHULHQFH�RI� UHFRYHU\� UDWHV��+RZHYHU�� WKH�FXUUHQW�HFRQRPLF�FOLPDWH�PHDQV� WKDW� WKHUH� LV�DGGHG�XQFHUWDLQW\�DERXW�
ERWK�WKH�DPRXQW�RI�LQFRPH�WKDW�WKH�&RXQFLO�LV�OLNHO\�WR�UDLVH�DQG�WKH�OLNHO\�UHFRYHU\�UDWHV��7KH�ZLGH�YDULHW\�RI�LQFRPH�
VRXUFHV�DQG�WKH�GLIIHUHQW�IDFWRUV�DIIHFWLQJ�HDFK�PDNH�LW�GLIILFXOW�WR�DVVHVV�WKH�SRWHQWLDO�LPSDFW�RI�IXWXUH�FKDQJHV�DQG�
WKHUH�PD\EH� DGGLWLRQDO� FUHGLW� ULVNV�� SRWHQWLDO� EDG� GHEWV� DQG�ZULWH-RIIV� DV� D� UHVXOW� RI� &29,'-���� 7KH� WRWDO� LQFRPH�
UDLVHG�E\�WKH�&RXQFLO�LQ���������IURP�VDOHV��IHHV�DQG�FKDUJHV�DQG�UHQWV�ZDV�������PLOOLRQ�WKHUHIRUH�WKH�LPSDFW�RI�D�
���GHFUHDVH�LQ�FROOHFWLRQ�UDWHV�ZRXOG�EH�D�ORVV�RI�LQFRPH�RI�������PLOOLRQ� 

3URSHUW\��3ODQW�DQG�(TXLSPHQW 

$VVHWV�DUH�LQFOXGHG�RQ�WKH�EDVLV�RI�YDOXDWLRQV�DQG�DVVHVVHG�XVHIXO�OLYHV�GHWHUPLQHG�E\�WKH�&RXQFLO¶V�YDOXHU��RQ�WKH�
EDVLV� RI� VWDQGDUGV� RI� SURIHVVLRQDO� SUDFWLFH� VHW� RXW� E\� WKH� 5R\DO� ,QVWLWXWH� RI� &KDUWHUHG� 6XUYH\RUV� �5,&6��� 7KH�
DVVXPSWLRQV�XQGHUO\LQJ�VXFK�YDOXDWLRQV�DQG�WKH�DVVHVVPHQW�RI�XVHIXO�OLYHV�DUH�VXEMHFW�WR�UHYLVLRQ�DQG�WKHUHIRUH�WKH�
YDOXDWLRQV�ZRXOG�DOVR�FKDQJH� 

7KH� YDOXDWLRQV� KDYH� EHHQ� SURYLGHG� DPLGVW� WKH� HFRQRPLF� XQFHUWDLQW\� FUHDWHG� DV� D� UHVXOW� RI� &29,'-��� DQG� WKXV�
YDOXDWLRQV�KDYH�EHHQ�UHSRUWHG�VXEMHFW�WR�D�0DWHULDO�9DOXDWLRQ�8QFHUWDLQW\�FODXVH� 

$Q\�FKDQJH�LQ�YDOXDWLRQ�RU�XVHIXO�OLIH�RI�DQ�DVVHW�ZRXOG�DIIHFW�WKH�FDUU\LQJ�YDOXH�RI�WKH�DVVHW�RQ�WKH�%DODQFH�6KHHW�
DQG� WKH� FKDUJH� IRU� GHSUHFLDWLRQ� RU� LPSDLUPHQW� LQ� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG� ([SHQGLWXUH� 6WDWHPHQW�� ,W� LV�
HVWLPDWHG�WKDW�WKH�DQQXDO�GHSUHFLDWLRQ�FKDUJH�IRU�EXLOGLQJV�ZRXOG�LQFUHDVH�E\�������PLOOLRQ�IRU�HYHU\�\HDU�WKDW�XVHIXO�
OLYHV� KDG� WR� EH� UHGXFHG�� 7KHVH� FKDQJHV� GR� QRW� KDYH� DQ� LPSDFW� RQ� WKH� &RXQFLO¶V� *HQHUDO� )XQG� SRVLWLRQ� DV� WKH�
&RXQFLO�LV�QRW�UHTXLUHG�WR�IXQG�VXFK�QRQ�FDVK�LWHPV�IURP�FRXQFLO�WD[� 
)DLU�9DOXH�0HDVXUHPHQWV 

:KHQ�WKH�IDLU�YDOXHV�RI�ILQDQFLDO�DVVHWV�DQG�ILQDQFLDO�OLDELOLWLHV�FDQQRW�EH�PHDVXUHG�EDVHG�RQ�TXRWHG�SULFHV�LQ�DFWLYH�
PDUNHWV� �L�H��/HYHO��� LQSXWV��� WKHLU� IDLU� YDOXH� LV�PHDVXUHG�XVLQJ�YDOXDWLRQ� WHFKQLTXHV��H�J��TXRWHG�SULFHV� IRU�VLPLODU�
DVVHWV�RU�OLDELOLWLHV��LQ�DFWLYH�PDUNHWV�RU�WKH�GLVFRXQWHG�FDVK�IORZ��'&)��PRGHO����:KHUH�SRVVLEOH��WKH�LQSXWV�WR�WKHVH�
YDOXDWLRQ� WHFKQLTXHV� DUH� EDVHG� RQ� REVHUYDEOH� GDWD�� EXW� ZKHUH� WKLV� LV� QRW� SRVVLEOH� MXGJHPHQW� LV� UHTXLUHG� LQ�
HVWDEOLVKLQJ�IDLU�YDOXHV���7KHVH�MXGJHPHQWV�W\SLFDOO\� LQFOXGH�FRQVLGHUDWLRQV�VXFK�DV�XQFHUWDLQW\�DQG�ULVN���+RZHYHU��
FKDQJHV�LQ�WKH�DVVXPSWLRQV�XVHG�FRXOG�DIIHFW�WKH�IDLU�YDOXH�RI�WKH�&RXQFLO¶V�DVVHWV�DQG�OLDELOLWLHV� 

:KHUH� /HYHO� �� LQSXWV� DUH� QRW� DYDLODEOH�� WKH� &RXQFLO� HPSOR\V� UHOHYDQW� H[SHUWV� WR� LGHQWLI\� WKH� PRVW� DSSURSULDWH�
YDOXDWLRQ� WHFKQLTXHV� WR� GHWHUPLQH� IDLU� YDOXH� �IRU� H[DPSOH� IRU� ,QYHVWPHQW� 3URSHUWLHV�� WKH� &RXQFLO¶V� FKLHI� YDOXDWLRQ�
RIILFHU�DQG�H[WHUQDO�YDOXHUV�� 

,QIRUPDWLRQ�DERXW�WKH�YDOXDWLRQ�WHFKQLTXHV�DQG�LQSXWV�XVHG�LQ�GHWHUPLQLQJ�WKH�IDLU�YDOXH�RI�WKH�&RXQFLO¶V�DVVHWV�DQG�
OLDELOLWLHV�LV�GLVFORVHG�LQ�QRWH���� 
7KH�&RXQFLO�XVHV�WKH�GLVFRXQWHG�FDVK�IORZ��'&)��PRGHO�WR�PHDVXUH�IDLU�YDOXH�RI�VRPH�RI�LWV�RSHUDWLRQDO�SURSHUWLHV��
WKH�/DXUD�7URWW� /HLVXUH�&HQWUH�DQG�7KH�6SRWOLJKW� DQG�)LQDQFLDO�$VVHWV� �DPRXQWV�GHSRVLWHG�DW� EDQNV�DQG�EXLOGLQJ�
VRFLHWLHV�DQG�DPRXQWV�OHQW�WR�RWKHU�FRXQFLOV���7KH�&RXQFLO�PHDVXUHV�WKH�YDOXHV�RI�LWV�,QYHVWPHQW�3URSHUWLHV�EDVHG�RQ�
IDLU�YDOXH�PDUNHW�FRPSDUDEOHV� 

6LJQLILFDQW� FKDQJHV� LQ� DQ\� RI� WKH� XQREVHUYDEOH� LQSXWV� ZRXOG� UHVXOW� LQ� D� VLJQLILFDQWO\� ORZHU� RU� KLJKHU� IDLU� YDOXH�
PHDVXUHPHQW��IRU�WKH�LQYHVWPHQW�SURSHUWLHV�DQG�ILQDQFLDO�DVVHWV� 

1RWH����-�1DWXUH�DQG�([WHQW�RI�5LVNV�$ULVLQJ�IURP�)LQDQFLDO�,QVWUXPHQWV 

7KH�&RXQFLO
V�DFWLYLWLHV�H[SRVH�LW�WR�D�YDULHW\�RI�ILQDQFLDO�ULVNV� 

· &UHGLW�ULVN�-�WKH�SRVVLELOLW\�WKDW�RWKHU�SDUWLHV�PLJKW�IDLO�WR�SD\�DPRXQWV�GXH�WKH�&RXQFLO� 

· /LTXLGLW\�ULVN�-�WKH�SRVVLELOLW\�WKDW�WKH�&RXQFLO�PLJKW�QRW�KDYH�IXQGV�DYDLODEOH�WR�PHHW�LWV�FRPPLWPHQWV�WR�PDNH�
SD\PHQWV� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

 
$PRXQW�DW����
0DUFK������ 

+LVWRULFDO�
H[SHULHQFH�
RI�GHIDXOW 

(VWLPDWHG�PD[LPXP�
H[SRVXUH�WR�GHIDXOW�DQG�

XQFROOHFWDELOLW\ 

 ���� � ���� 

&XVWRPHUV ����� ��� ��� 

1RWH����-�1DWXUH�DQG�([WHQW�RI�5LVNV�$ULVLQJ�IURP�)LQDQFLDO�,QVWUXPHQWV��FRQWLQXHG� 

$PRXQWV�GXH�E\� FXVWRPHUV�DW� ���0DUFK������DQG�ZULWWHQ�RII� GXULQJ��������� KDV�EHHQ�XVHG� DV� WKH�EDVLV� IRU� WKH�
KLVWRULFDO�H[SHULHQFH�GHIDXOW�SHUFHQWDJH� 

7KH�&RXQFLO�GRHV�QRW�JHQHUDOO\�H[WHQG�FUHGLW�WR�LWV�FXVWRPHUV�EH\RQG����GD\V��$W����0DUFK�������RI�WKH�WRWDO�GHEWRU�
EDODQFHV�IRU�LQYRLFHG�GHEW�RI��������PLOOLRQ��WKH�SDVW�GXH�DPRXQW�ZDV��������PLOOLRQ��ZKLFK�FDQ�EH�DQDO\VHG�E\�DJH�
DV�IROORZV� 

 ���0DUFK����� ���0DUFK����� 

&XVWRPHU�'HEWV ���� ���� 

/HVV�WKDQ�WKUHH�PRQWKV ��� ��� 

7KUHH�PRQWKV�WR�RQH�\HDU ��� ��� 

0RUH�WKDQ�RQH�\HDU ��� ��� 

7RWDO ��� ��� 

0DUNHW�ULVN 

/LTXLGLW\�ULVN 

7KH�&RXQFLO� KDV� D� FRPSUHKHQVLYH� FDVK� IORZ�PDQDJHPHQW� V\VWHP� WKDW� VHHNV� WR� HQVXUH� WKDW� FDVK� LV� DYDLODEOH� DV�
QHHGHG��7KH�&RXQFLO�FXUUHQWO\�KDV�HLJKW�VKRUW�WHUP�ERUURZLQJV�IURP�RWKHU�/RFDO�$XWKRULWLHV��,PPHGLDWHO\�DFFHVVLEOH�
IXQGV� DUH� DOVR�PDLQWDLQHG� LQ� FDOO� DFFRXQWV� DQG�PRQH\�PDUNHW� IXQGV�ZLWKLQ� LQYHVWPHQWV�� 7KH� OHYHO� RI� IXQGV� WR� EH�
FRPPLWWHG�IRU�SHULRGV�LQ�H[FHVV�RI�RQH�\HDU�LV�OLPLWHG�WR�����RI�WKH�WRWDO�LQYHVWPHQW�SRUWIROLR��7KHUH�LV�QR�VLJQLILFDQW�
ULVN�WKDW�WKH�&RXQFLO�ZLOO�EH�XQDEOH�WR�UDLVH�ILQDQFH�WR�PHHW�LWV�FRPPLWPHQWV�XQGHU�ILQDQFLDO�LQVWUXPHQWV� 

$OO�WUDGH�DQG�RWKHU�SD\DEOHV�DUH�GXH�WR�EH�SDLG�LQ�OHVV�WKDQ�RQH�\HDU� 

· 0DUNHW�ULVN�-�WKH�SRVVLELOLW\�WKDW�ILQDQFLDO�ORVV�PLJKW�DULVH�IRU�WKH�&RXQFLO�DV�D�UHVXOW�RI�FKDQJHV�LQ�LQWHUHVW�UDWHV� 

7KH�&RXQFLO
V�RYHUDOO�ULVN�PDQDJHPHQW�SURJUDPPH�IRFXVHV�RQ�WKH�XQSUHGLFWDELOLW\�RI�ILQDQFLDO�PDUNHWV�DQG�VHHNV�WR�
PLQLPLVH�SRWHQWLDO�DGYHUVH�HIIHFWV�RQ�WKH�UHVRXUFHV�DYDLODEOH�WR�IXQG�VHUYLFHV��5LVN�PDQDJHPHQW�LV�XQGHUWDNHQ�E\�
WKH�)LQDQFH�'HSDUWPHQW�XQGHU�SROLFLHV�DSSURYHG�E\�WKH�&RXQFLO�LQ�WKH�$QQXDO�7UHDVXU\�0DQDJHPHQW�6WUDWHJ\��7KH�
&RXQFLO�SURYLGHV�ZULWWHQ�SULQFLSOHV�IRU�RYHUDOO�ULVN�PDQDJHPHQW�DQG�ZULWWHQ�SROLFLHV�FRYHULQJ�VSHFLILF�DUHDV�VXFK�DV�
LQWHUHVW� UDWH� ULVN�� FUHGLW� ULVN� DQG� LQYHVWPHQW� RI� VXUSOXV� FDVK� DUH� VHW� RXW� LQ� WKH� 7UHDVXU\� 0DQDJHPHQW� 3ROLF\�
6WDWHPHQW�DQG�7UHDVXU\�0DQDJHPHQW�3UDFWLFHV�� 

&UHGLW�ULVN 

&UHGLW� ULVN� DULVHV� IURP� GHSRVLWV� ZLWK� EDQNV� DQG� ILQDQFLDO� LQVWLWXWLRQV�� DV� ZHOO� DV� FUHGLW� H[SRVXUH� WR� WKH�&RXQFLO
V�
FXVWRPHUV��7KH�&RXQFLO�PDQDJHV�FUHGLW�ULVN�E\�HQVXULQJ�WKDW�LQYHVWPHQWV�DUH�RQO\�SODFHG�ZLWK�RUJDQLVDWLRQV�RI�KLJK�
FUHGLW� TXDOLW\� DV� VHW� RXW� LQ� WKH�7UHDVXU\�0DQDJHPHQW�6WUDWHJ\�� 7KHVH� LQFOXGH� UDWHG� FRPPHUFLDO� HQWLWLHV�� WKH�8.�
JRYHUQPHQW��RWKHU� ORFDO�DXWKRULWLHV�DQG�RUJDQLVDWLRQV�ZLWKRXW�FUHGLW� UDWLQJV��XSRQ�ZKLFK� WKH�&RXQFLO�KDV� UHFHLYHG�
LQGHSHQGHQW�LQYHVWPHQW�DGYLFH�� 

5HFRJQLVLQJ� WKDW� FUHGLW� UDWLQJV� DUH� LPSHUIHFW� SUHGLFWRUV� RI� GHIDXOW�� WKH� &RXQFLO� KDV� UHJDUG� WR� RWKHU� PHDVXUHV�
LQFOXGLQJ�FUHGLW�GHIDXOW�VZDS�HQWLWOHV�DQG�HTXLW\�SULFHV�ZKHQ�VHOHFWLQJ�FRPPHUFLDO�HQWLWLHV�IRU�LQYHVWPHQW� 

$�OLPLW�RI����PLOOLRQ�LV�SODFHG�RQ�WKH�DPRXQW�RI�PRQH\�WKDW�FDQ�EH�LQYHVWHG�ZLWK�D�VLQJOH�FRXQWHUSDUW\��RWKHU�WKDQ�WKH�
8.�JRYHUQPHQW���7KH�&RXQFLO�DOVR�VHWV� OLPLWV�RQ� LQYHVWPHQWV� LQ�FHUWDLQ�VHFWRUV��1R�PRUH�WKDQ�����PLOOLRQ� LQ� WRWDO�
FDQ�EH�LQYHVWHG�IRU�D�SHULRG�ORQJHU�WKDQ�RQH�\HDU� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�1DWXUH�DQG�([WHQW�RI�5LVNV�$ULVLQJ�IURP�)LQDQFLDO�,QVWUXPHQWV��FRQWLQXHG� 

0DUNHW�ULVN��FRQWLQXHG� 

OQWHUHVW�UDWH�ULVN� 

7KH�&RXQFLO�LV�H[SRVHG�WR�ULVN�LQ�WHUPV�RI�LWV�H[SRVXUH�WR�LQWHUHVW�UDWH�PRYHPHQWV�RQ�LWV�LQYHVWPHQWV� 

$�ULVH�LQ�LQWHUHVW�UDWHV�ZRXOG�KDYH�WKH�IROORZLQJ�HIIHFWV�� 

-� ,QYHVWPHQWV� DW� YDULDEOH� UDWHV� -� WKH� LQWHUHVW� LQFRPH� FUHGLWHG� WR� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG� ([SHQGLWXUH�
6WDWHPHQW�ZLOO�LQFUHDVH�� 

-�,QYHVWPHQWV�DW�IL[HG�UDWHV�-�WKH�IDLU�YDOXH�RI�WKH�DVVHWV�ZLOO�IDOO� 

&KDQJHV�LQ�LQWHUHVW�UHFHLYDEOH�RQ�YDULDEOH�UDWH�LQYHVWPHQWV�ZLOO�EH�GHELWHG�RU�FUHGLWHG�WR�WKH�&RPSUHKHQVLYH�,QFRPH�
DQG�([SHQGLWXUH� 6WDWHPHQW� DQG� LPSDFW� RQ� WKH�*HQHUDO� )XQG� %DODQFH��0RYHPHQWV� LQ� WKH� IDLU� YDOXH� RI� IL[HG� UDWH�
LQYHVWPHQWV�ZLOO�EH�UHIOHFWHG�LQ�WKH�0RYHPHQW�LQ�5HVHUYHV�6WDWHPHQW� 

$V�DW����0DUFK������������PLOOLRQ�RI� WKH�&RXQFLO
V� LQYHVWPHQWV�KDG�D�SRWHQWLDO�H[SRVXUH� WR� ULVN� IURP�FKDQJHV� LQ�
LQWHUHVW�UDWHV� 

$���-���FKDQJH�LQ�LQWHUHVW�UDWHV�HTXDWHV�WR�DSSUR[LPDWHO\���-���������SHU�DQQXP� 

$V�WKH�&RXQFLO�JHQHUDOO\�KDV�D�SROLF\�RI�PDNLQJ�D�UHYHQXH�FRQWULEXWLRQ�WR�FDSLWDO�HTXDO�WR�WKH�LQWHUHVW�LW�DFKLHYHG�RQ�
LWV�LQYHVWPHQWV��YDULDWLRQV�LQ�LQWHUHVW�UDWHV�GR�QRW�LPSDFW�RQ�LWV�DQQXDO�UHYHQXH�EXGJHW� 

· 3ULFH�ULVN� 

7KH�&RXQFLO�GRHV�QRW�LQYHVW�LQ�HTXLW\�VKDUHV��RWKHU�WKDQ�WKH�ZKROO\�RZQHG�VXEVLGLDULHV�%DGJHU�%&�,QYHVWPHQWV�/WG�
DQG�%UR[ERXUQH�(QYLURQPHQWDO�6HUYLFHV�7UDGLQJ�/WG��:KHUH�LW�KDV�DQ�HTXLW\�VKDUH�YDOXH�RI����LQ�HDFK�VXEVLGLDU\� 

· )RUHLJQ�H[FKDQJH�ULVN� 

7KH�&RXQFLO�KDV�QR�ILQDQFLDO�DVVHWV�RU�OLDELOLWLHV�GHQRPLQDWHG�LQ�IRUHLJQ�FXUUHQFLHV�DQG�WKHUHIRUH�KDV�QR�H[SRVXUH�WR�
ORVV�DULVLQJ�IURP�PRYHPHQWV�LQ�H[FKDQJH�UDWHV� 

1RWH����-�$FFRXQWLQJ�6WDQGDUGV�WKDW�KDYH�EHHQ�,VVXHG��EXW�QRW�\HW�$GRSWHG 

7KH�&RGH�RI�3UDFWLFH�RQ�/RFDO�$XWKRULW\�$FFRXQWLQJ� LQ� WKH�8QLWHG�.LQJGRP��WKH�&RGH��UHTXLUHV�WKH�GLVFORVXUH�RI�
LQIRUPDWLRQ�UHODWLQJ�WR� WKH�H[SHFWHG� LPSDFW�RI�DQ�DFFRXQWLQJ�FKDQJH�WKDW�ZLOO�EH�UHTXLUHG�E\�D�QHZ�VWDQGDUG�WKDW�
KDV�EHHQ�LVVXHV�EXW�QRW�\HW�DGRSWHG��7KLV�DSSOLHV�WR�WKH�DGRSWLRQ�RI�WKH�IROORZLQJ�QHZ�RU�DPHQGHG�VWDQGDUGV�ZLWKLQ�
WKH���������&RGH�� 

· $PHQGPHQWV�WR�,$6����,QYHVWPHQWV�LQ�$VVRFLDWHV�DQG�-RLQW�9HQWXUHV��/RQJ-WHUP�,QWHUHVWV�LQ�$VVRFLDWHV�DQG�
-RLQW�9HQWXUHV 

· $QQXDO�,PSURYHPHQWV�WR�,)56�6WDQGDUGV�����-���&\FOH 

· ,)5,&����)RUHLJQ�&XUUHQF\�7UDQVDFWLRQV�DQG�$GYDQFH�&RQVLGHUDWLRQ 

· $PHQGPHQWV�WR�,$6���(PSOR\HH�%HQHILWV��3ODQ�$PHQGPHQW��&XUWDLOPHQW�RU�6HWWOHPHQW� 

,W� LV� QRW� DQWLFLSDWHG� WKDW� WKHVH� QHZ� VWDQGDUGV� DQG� DPHQGPHQWV� ZLOO� KDYH� D� PDWHULDO� LPSDFW� RQ� WKH� &RXQFLO¶V�
6WDWHPHQW�RI�$FFRXQWV� 

,)56� ��—/HDVHV� KDV� D� GHOD\HG� UHTXLUHG� LPSOHPHQWDWLRQ� GDWH� RI� �� $SULO� ����� DQG� ZLOO� QRW� LPSDFW� WKH� ��������
6WDWHPHQW�RI�$FFRXQWV��7KH�&RXQFLO� LV�FXUUHQWO\�DVVHVVLQJ� WKH� LPSDFW� ,)56����ZLOO�KDYH�DQG� WKH� LPSDFW�PD\�EH�

PDWHULDO͘ 

1RWH����-�(YHQWV�$IWHU�WKH�%DODQFH�6KHHW�'DWH 

7KHVH�DFFRXQWV�KDYH�EHHQ�DXWKRULVHG�IRU�LVVXH�RQ����2FWREHU������E\�WKH�'LUHFWRU�RI�)LQDQFH��&KLHI�)LQDQFH�
2IILFHU���(YHQWV�WDNLQJ�SODFH�DIWHU�WKLV�GDWH�DUH�QRW�UHIOHFWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RU�QRWHV��� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH����-�$FFRXQWLQJ�3ROLFLHV 

��*HQHUDO�3ULQFLSOHV 

7KH�&RXQFLO�LV�UHTXLUHG�WR�SUHSDUH�DQ�DQQXDO�6WDWHPHQW�RI�$FFRXQWV�E\�WKH�$FFRXQWV�DQG�$XGLW�5HJXODWLRQV�������LQ�
DFFRUGDQFH� ZLWK� SURSHU� DFFRXQWLQJ� SUDFWLFHV�� 7KHVH� SUDFWLFHV� SULPDULO\� FRPSULVH� WKH� &RGH� RI� 3UDFWLFH� RQ� /RFDO�
$XWKRULW\� $FFRXQWLQJ� LQ� WKH� 8QLWHG� .LQJGRP� �������� �7KH� &RGH��� DQG� WKH� 6HUYLFH� 5HSRUWLQJ� &RGH� RI� 3UDFWLFH�
���������6H5&23���VXSSRUWHG�E\�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56�� 

7KH�DFFRXQWLQJ�FRQYHQWLRQ�DGRSWHG�LV�SULQFLSDOO\�KLVWRULFDO�FRVW��PRGLILHG�E\�WKH�UHYDOXDWLRQ�RI�FHUWDLQ�FDWHJRULHV�RI�
QRQ�FXUUHQW�DVVHWV�DQG�ILQDQFLDO�LQVWUXPHQWV� 

��$FFUXDOV�RI�,QFRPH�DQG�([SHQGLWXUH 

$FWLYLW\� LV�DFFRXQWHG� IRU� LQ� WKH� \HDU� WKDW� LW� WDNHV�SODFH��QRW� VLPSO\�ZKHQ�FDVK�SD\PHQWV�DUH�PDGH�RU� UHFHLYHG�� ,Q�
SDUWLFXODU� 

· 5HYHQXH� IURP� FRQWUDFWV� ZLWK� VHUYLFH� UHFLSLHQWV�� ZKHWKHU� IRU� VHUYLFHV� RU� WKH� SURYLVLRQ� RI� JRRGV�� LV� UHFRJQLVHG�
ZKHQ��RU�DV�� WKH�JRRGV�RU�VHUYLFHV�DUH�WUDQVIHUUHG�WR� WKH�VHUYLFH�UHFLSLHQW� LQ�DFFRUGDQFH�ZLWK� WKH�SHUIRUPDQFH�
REOLJDWLRQV�LQ�WKH�FRQWUDFW� 

· 6XSSOLHV�DUH�UHFRUGHG�DV�H[SHQGLWXUH�ZKHQ�WKH\�DUH�FRQVXPHG�–�ZKHUH�WKHUH�LV�D�JDS�EHWZHHQ�WKH�GDWH�VXSSOLHV�
DUH�UHFHLYHG�DQG�WKHLU�FRQVXPSWLRQ�WKH\�DUH�FDUULHG�DV�LQYHQWRULHV�RQ�WKH�%DODQFH�6KHHW� 

· ([SHQGLWXUH� LQ� UHODWLRQ� WR� VHUYLFHV� UHFHLYHG� �LQFOXGLQJ� VHUYLFHV� SURYLGHG� E\� HPSOR\HHV�� DUH� UHFRUGHG� DV�
H[SHQGLWXUH�ZKHQ�WKH�VHUYLFHV�DUH�UHFHLYHG�UDWKHU�WKDQ�ZKHQ�SD\PHQWV�DUH�PDGH� 

· ,QWHUHVW� UHFHLYDEOH� RQ� LQYHVWPHQWV� DQG� SD\DEOH� RQ� ERUURZLQJV� LV� DFFRXQWHG� IRU� UHVSHFWLYHO\� DV� LQFRPH� DQG�
H[SHQGLWXUH� RQ� WKH� EDVLV� RI� WKH� HIIHFWLYH� LQWHUHVW� UDWH� RI� WKH� UHOHYDQW� ILQDQFLDO� LQVWUXPHQW� UDWKHU� WKDQ� WKH� FDVK�
IORZV�IL[HG�RU�GHWHUPLQHG�E\�WKH�FRQWUDFW� 

· :KHUH� UHYHQXH� DQG� H[SHQGLWXUH� KDYH� EHHQ� UHFRJQLVHG� EXW� FDVK� KDV� QRW� EHHQ� UHFHLYHG� RU� SDLG�� D� GHEWRU� RU�
FUHGLWRU�IRU�WKH�UHOHYDQW�DPRXQW�LV�UHFRUGHG�LQ�WKH�%DODQFH�6KHHW��:KHUH�GHEWV�PD\�QRW�EH�VHWWOHG��WKH�EDODQFH�RI�
GHEWRUV�LV�ZULWWHQ�GRZQ�DQG�D�FKDUJH�PDGH�WR�UHYHQXH�IRU�WKH�LQFRPH�WKDW�PD\�QRW�EH�FROOHFWHG�� 

��&DVK�DQG�&DVK�(TXLYDOHQWV 

&DVK� LV� UHSUHVHQWHG�E\�FDVK� LQ�KDQG�DQG� µFDOODEOH¶�GHSRVLWV�ZLWK� ILQDQFLDO� LQVWLWXWLRQV� UHSD\DEOH�ZLWKRXW�SHQDOW\�RQ�
QRWLFH�RI�QRW�PRUH�WKDQ����KRXUV��&DVK�HTXLYDOHQWV�DUH�LQYHVWPHQWV�WKDW�PDWXUH�ZLWKLQ�WKUHH�PRQWKV�RU�OHVV�IURP�WKH�
GDWH� RI� DFTXLVLWLRQ� DQG� WKDW� DUH� WKHUHIRUH� UHDGLO\� FRQYHUWLEOH� WR� NQRZQ� DPRXQWV� RI� FDVK� ZLWK� LQVLJQLILFDQW� ULVN� RI�
FKDQJH�LQ�YDOXH� 

,Q� WKH�&DVK� )ORZ�6WDWHPHQW�� FDVK� DQG� FDVK� HTXLYDOHQWV� DUH� VKRZQ� QHW� RI� EDQN� RYHUGUDIWV� WKDW� DUH� UHSD\DEOH� RQ�
GHPDQG�� 

��3ULRU�3HULRG�$GMXVWPHQWV��&KDQJHV�LQ�$FFRXQWLQJ�3ROLFLHV��(VWLPDWHV�DQG�(UURUV 

3ULRU� SHULRG� DGMXVWPHQWV� PD\� DULVH� DV� D� UHVXOW� RI� D� FKDQJH� LQ� DFFRXQWLQJ� SROLF\� RU� WR� FRUUHFW� D� PDWHULDO� HUURU��
&KDQJHV�LQ�DFFRXQWLQJ�HVWLPDWHV�DUH�DFFRXQWHG�IRU�LQ�WKH�FXUUHQW�DQG�IXWXUH�\HDUV�DIIHFWHG�E\�WKH�FKDQJH�DQG�GR�QRW�
JLYH� ULVH� WR� D� SULRU� SHULRG� DGMXVWPHQW�� &KDQJHV� LQ� DFFRXQWLQJ� SROLFLHV� DUH� RQO\� PDGH� ZKHQ� UHTXLUHG� E\� SURSHU�
DFFRXQWLQJ�SUDFWLFHV�RU� WKH�FKDQJH�SURYLGHV�PRUH�UHOLDEOH�RU�UHOHYDQW� LQIRUPDWLRQ�DERXW� WKH�HIIHFWV�RI� WUDQVDFWLRQV��
RWKHU�HYHQWV�DQG�FRQGLWLRQV�RQ�WKH�&RXQFLO¶V�ILQDQFLDO�SRVLWLRQ�RU�ILQDQFLDO�SHUIRUPDQFH��:KHUH�D�FKDQJH�LV�PDGH��LW�
LV�DSSOLHG�UHWURVSHFWLYHO\��XQOHVV�RWKHUZLVH�VWDWHG��E\�DGMXVWLQJ�RSHQLQJ�EDODQFHV�DQG�FRPSDUDWLYH�DPRXQWV�IRU�WKH�
SULRU�SHULRG�DV�LI�WKH�QHZ�SROLF\�KDG�DOZD\V�EHHQ�DSSOLHG��$Q\�PDWHULDO�HUURUV�GLVFRYHUHG�LQ�SULRU�SHULRG�ILJXUHV�DUH�
FRUUHFWHG�UHWURVSHFWLYHO\�E\�DPHQGLQJ�RSHQLQJ�EDODQFHV�DQG�FRPSDUDWLYH�DPRXQWV�IRU�WKH�SULRU�SHULRG� 

��&KDUJHV�WR�5HYHQXH�IRU�1RQ�&XUUHQW�$VVHWV 

6HUYLFH� UHYHQXH�DFFRXQWV��VXSSRUW�VHUYLFHV�DQG� WUDGLQJ�DFFRXQWV�DUH�GHELWHG�ZLWK� WKH� IROORZLQJ�DPRXQWV� WR� UHFRUG�
WKH�FRVW�RI�KROGLQJ�QRQ�FXUUHQW�DVVHWV�GXULQJ�WKH�\HDU�� 

· 'HSUHFLDWLRQ�DWWULEXWDEOH�WR�WKH�DVVHWV�XVHG�E\�WKH�UHOHYDQW�VHUYLFH� 

· 5HYDOXDWLRQ�DQG�LPSDLUPHQW�ORVVHV�RQ�DVVHWV�XVHG�E\�WKH�VHUYLFH�ZKHUH�WKHUH�DUH�QR�DFFXPXODWHG�JDLQV�LQ�WKH�
5HYDOXDWLRQ�5HVHUYH�DJDLQVW�ZKLFK�WKH�ORVVHV�FDQ�EH�ZULWWHQ�RII� 

· $PRUWLVDWLRQ�RI�LQWDQJLEOH�DVVHWV�DWWULEXWDEOH�WR�WKH�VHUYLFH�� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

7KH�&RXQFLO�LV�QRW�UHTXLUHG�WR�UDLVH�FRXQFLO�WD[�WR�IXQG�GHSUHFLDWLRQ��DPRUWLVDWLRQ��UHYDOXDWLRQ�RU�LPSDLUPHQW�ORVVHV��
7KHVH�FKDUJHV�DUH�WKHUHIRUH�UHPRYHG�IURP�WKH�*HQHUDO�)XQG�%DODQFH��E\�ZD\�RI�DQ�DGMXVWLQJ�WUDQVDFWLRQ�ZLWKLQ�WKH�
&DSLWDO�$GMXVWPHQW�$FFRXQW�LQ�WKH�0RYHPHQW�LQ�5HVHUYHV�6WDWHPHQW� 

��&RXQFLO�7D[�DQG�1RQ-'RPHVWLF�5DWHV 

7KH�&RXQFLO��DV�D�ELOOLQJ�DXWKRULW\��DFWV�DV�DQ�DJHQW��FROOHFWLQJ�FRXQFLO�WD[�DQG�QRQ-GRPHVWLF�UDWHV��1'5��RQ�EHKDOI�RI�
+HUWIRUGVKLUH�&RXQW\�&RXQFLO��DQG�WKH�JRYHUQPHQW�IRU�1'5��DQG��DV�D�SULQFLSDO��FROOHFWLQJ�FRXQFLO�WD[�DQG�1'5�IRU�
LWVHOI��7KH�&RXQFLO�LV�UHTXLUHG��E\�VWDWXWH�WR�PDLQWDLQ�D�VHSDUDWH�IXQG��L�H��WKH�&ROOHFWLRQ�)XQG��IRU�WKH�FROOHFWLRQ�DQG�
GLVWULEXWLRQ� RI� DPRXQWV� GXH� LQ� UHVSHFW� RI� FRXQFLO� WD[� DQG�1'5��8QGHU� WKH� OHJLVODWLYH� IUDPHZRUN� IRU� WKH�&ROOHFWLRQ�
)XQG��WKH�&RXQFLO��+HUWIRUGVKLUH�&RXQW\�&RXQFLO�DQG�WKH�JRYHUQPHQW�VKDUH�SURSRUWLRQDWHO\�WKH�ULVNV�DQG�UHZDUGV�WKDW�
WKH�DPRXQW�RI�FRXQFLO�WD[�DQG�1'5�FROOHFWHG�FRXOG�EH�OHVV�RU�PRUH�WKDQ�SUHGLFWHG� 

$FFRXQWLQJ� IRU� &RXQFLO� 7D[� DQG� 1'5�� 7KH� FRXQFLO� WD[� DQG�1'5� LQFRPH� LQFOXGHG� LQ� WKH�&RPSUHKHQVLYH�
,QFRPH� DQG� ([SHQGLWXUH� 6WDWHPHQW� LV� WKH� &RXQFLO¶V� VKDUH� RI� DFFUXHG� LQFRPH� IRU� WKH� \HDU�� +RZHYHU�� UHJXODWLRQV�
GHWHUPLQH�WKH�DPRXQW�RI�FRXQFLO� WD[�DQG�1'5�WKDW�PXVW�EH� LQFOXGHG� LQ� WKH�&RXQFLO¶V�*HQHUDO�)XQG��7KHUHIRUH�� WKH�
GLIIHUHQFH�EHWZHHQ�WKH�LQFRPH�LQFOXGHG� LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�DQG�WKH�DPRXQW�
UHTXLUHG�E\�UHJXODWLRQ�WR�EH�FUHGLWHG�WR�WKH�&ROOHFWLRQ�)XQG�$GMXVWPHQW�$FFRXQW�LV�LQFOXGHG�DV�D�UHFRQFLOLQJ�LWHP�LQ�
WKH�0RYHPHQW�LQ�5HVHUYHV�6WDWHPHQW� 

7KH� %DODQFH� 6KHHW� LQFOXGHV� WKH� &RXQFLO¶V� VKDUH� RI� WKH� HQG� RI� \HDU� EDODQFHV� LQ� UHVSHFW� RI� FRXQFLO� WD[� DQG�1'5�
UHODWLQJ�WR�DUUHDUV��LPSDLUPHQW�DOORZDQFHV�IRU�GRXEWIXO�GHEWV��RYHUSD\PHQWV�DQG�SUHSD\PHQWV�DQG�DSSHDOV� 

��(PSOR\HH�%HQHILWV� 

%HQHILWV� 3D\DEOH� 'XULQJ� (PSOR\PHQW�� 6KRUW� WHUP�HPSOR\HH�EHQHILWV�DUH� WKRVH�GXH� WR�EH�VHWWOHG�ZLWKLQ����
PRQWKV� RI� WKH� \HDU� HQG�� 7KH\� LQFOXGH� VXFK� EHQHILWV� DV� ZDJHV� DQG� VDODULHV�� SDLG� DQQXDO� OHDYH�� SDLG� VLFN� OHDYH��
ERQXVHV� DQG� QRQ-PRQHWDU\� EHQHILWV� IRU� FXUUHQW� HPSOR\HHV�� 7KHVH� EHQHILWV� DUH� UHFRJQLVHG� DV� DQ� H[SHQVH� IRU�
VHUYLFHV� LQ� WKH�\HDU� LQ�ZKLFK�HPSOR\HHV� UHQGHU�VHUYLFH� WR� WKH�&RXQFLO��$Q�DFFUXDO� LV�PDGH� IRU� WKH�FRVW�RI�KROLGD\�
HQWLWOHPHQWV�HDUQHG�E\�HPSOR\HHV�EXW�QRW�WDNHQ�EHIRUH�WKH�\HDU�HQG�ZKLFK�HPSOR\HHV�FDQ�FDUU\�IRUZDUG�LQWR�WKH�QH[W�
ILQDQFLDO�\HDU��7KH�DFFUXDO� LV�FKDUJHG� WR� WKH�6XUSOXV�RU�'HILFLW�RQ� WKH�3URYLVLRQ�RI�6HUYLFHV��EXW� WKHQ�UHYHUVHG�RXW�
WKURXJK� WKH�0RYHPHQW� LQ�5HVHUYHV�6WDWHPHQW�VR� WKDW�KROLGD\�HQWLWOHPHQWV�DUH�FKDUJHG� WR� UHYHQXH� LQ� WKH� ILQDQFLDO�
\HDU�LQ�ZKLFK�WKH�KROLGD\�DEVHQFH�RFFXUV� 

7HUPLQDWLRQ� %HQHILWV��7HUPLQDWLRQ�EHQHILWV�DUH�DPRXQWV�SD\DEOH�DV�D�UHVXOW�RI�D�GHFLVLRQ�E\�WKH�&RXQFLO�WR�
WHUPLQDWH� DQ� RIILFHU¶V� HPSOR\PHQW� EHIRUH� WKH� QRUPDO� UHWLUHPHQW� GDWH� RU� DQ� RIILFHU¶V� GHFLVLRQ� WR� DFFHSW� YROXQWDU\�
UHGXQGDQF\��7KH\�DUH�FKDUJHG�RQ�DQ�DFFUXDOV�EDVLV� WR� WKH�DSSURSULDWH�VHUYLFH� LQ� WKH�&RPSUHKHQVLYH� ,QFRPH�DQG�
([SHQGLWXUH�6WDWHPHQW�ZKHQ�WKH�&RXQFLO�LV�GHPRQVWUDEO\�FRPPLWWHG�WR�WKH�WHUPLQDWLRQ�RI�WKH�HPSOR\PHQW�RU�PDNLQJ�
DQ� RIIHU� WR� HQFRXUDJH� YROXQWDU\� UHGXQGDQF\�� :KHUH� WHUPLQDWLRQ� EHQHILWV� LQYROYH� WKH� HQKDQFHPHQW� RI� SHQVLRQV��
VWDWXWRU\�SURYLVLRQV�UHTXLUH�WKH�*HQHUDO�)XQG�%DODQFH�WR�EH�FKDUJHG�ZLWK�WKH�DPRXQW�SD\DEOH�E\�WKH�&RXQFLO�WR�WKH�
SHQVLRQ�IXQG�RU�SHQVLRQHU�LQ�WKH�\HDU��QRW�WKH�DPRXQW�FDOFXODWHG�DFFRUGLQJ�WR�WKH�UHOHYDQW�DFFRXQWLQJ�VWDQGDUGV��,Q�
WKH�0RYHPHQW�LQ�5HVHUYHV�6WDWHPHQW��DSSURSULDWLRQV�DUH�UHTXLUHG�WR�DQG�IURP�WKH�3HQVLRQV�5HVHUYH�WR�UHPRYH�WKH�
QRWLRQDO�GHELWV�DQG�FUHGLWV�IRU�SHQVLRQ�HQKDQFHPHQWV�DQG�UHSODFH�WKHP�ZLWK�GHELWV�IRU�WKH�FDVK�SDLG�WR�WKH�SHQVLRQ�
IXQG�DQG�SHQVLRQHUV�DQG�DQ\�VXFK�DPRXQWV�SD\DEOH�EXW�XQSDLG�DW�WKH�\HDU�HQG� 

3RVW-(PSOR\PHQW� %HQHILWV�� (PSOR\HHV� RI� WKH� &RXQFLO� DUH� PHPEHUV� RI� WKH� /RFDO� *RYHUQPHQW� 3HQVLRQ�
6FKHPH�DGPLQLVWHUHG�E\�+HUWIRUGVKLUH�&RXQW\�&RXQFLO��7KLV�VFKHPH�SURYLGHV�GHILQHG�EHQHILWV�WR�PHPEHUV��HDUQHG�
GXULQJ�HPSOR\PHQW�IRU�WKH�&RXQFLO��7KLV�LV�DFFRXQWHG�IRU�DV�D�GHILQHG�EHQHILWV�VFKHPH� 

· 7KH�OLDELOLWLHV�RI�WKH�SHQVLRQ�VFKHPH�DWWULEXWDEOH�WR�WKH�&RXQFLO�DUH�LQFOXGHG�LQ�WKH�%DODQFH�6KHHW�RQ�DQ�DFWXDULDO�
EDVLV�XVLQJ�WKH�SURMHFWHG�XQLW�PHWKRG�–�L�H��DQ�DVVHVVPHQW�RI�WKH�IXWXUH�SD\PHQWV�WKDW�ZLOO�EH�PDGH�LQ�UHODWLRQ�WR�
UHWLUHPHQW�EHQHILWV�HDUQHG�WR�GDWH�E\�HPSOR\HHV��EDVHG�RQ�DVVXPSWLRQV�DERXW�PRUWDOLW\�UDWHV��HPSOR\HH�WXUQRYHU�
UDWHV��HWF��DQG�SURMHFWLRQV�RI�IXWXUH�HDUQLQJV�IRU�FXUUHQW�HPSOR\HHV� 

· /LDELOLWLHV�DUH�GLVFRXQWHG�WR�WKHLU�YDOXH�DW�FXUUHQW�SULFHV��XVLQJ�D�GLVFRXQW�UDWH�RI����������������������EDVHG�RQ�
WKH�LQGLFDWLYH�UDWH�RI�UHWXUQ�RQ�WKH�VLQJOH�DYHUDJH�JLOW�\LHOG�SOXV�WKH�PHDQ�FUHGLW�VSUHDG�RQ�$$�FRUSRUDWH�ERQGV�� 

· 7KH� DVVHWV� RI� WKH� +HUWIRUGVKLUH� &RXQW\� &RXQFLO� SHQVLRQ� IXQG� DWWULEXWDEOH� WR� WKH� &RXQFLO� DUH� LQFOXGHG� LQ� WKH�
%DODQFH�6KHHW�DW�WKHLU�IDLU�YDOXH� 

 -�4XRWHG�VHFXULWLHV�–�FXUUHQW�ELG�SULFH 

 -�8QTXRWHG�VHFXULWLHV�–�SURIHVVLRQDO�HVWLPDWH 

1RWH����-�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 
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 -�8QLWLVHG�VHFXULWLHV�–�FXUUHQW�ELG�SULFH 

 -�3URSHUW\�–�PDUNHW�YDOXH 

7KH�FKDQJH�LQ�WKH�QHW�SHQVLRQV�OLDELOLW\�LV�DQDO\VHG�LQWR�WKH�IROORZLQJ�FRPSRQHQWV� 

· 6HUYLFH�FRVW�FRPSULVLQJ� 

 -�&XUUHQW�VHUYLFH�FRVW�–�WKH�LQFUHDVH�LQ�OLDELOLWLHV�DV�D�UHVXOW�RI�\HDUV�RI�VHUYLFH�HDUQHG�WKLV�\HDU��DOORFDWHG�LQ�
WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�WR�WKH�VHUYLFHV�IRU�ZKLFK�WKH�HPSOR\HHV�ZRUNHG� 

 -�3DVW�VHUYLFH�FRVW�–�WKH�LQFUHDVH�LQ�OLDELOLWLHV�DV�D�UHVXOW�RI�D�VFKHPH�DPHQGPHQW�RU�FXUWDLOPHQW�ZKRVH�HIIHFW�
UHODWHV�WR�\HDUV�RI�VHUYLFH�HDUQHG�LQ�HDUOLHU�\HDUV��GHELWHG�WR�WKH�6XUSOXV�RU�'HILFLW�RQ�WKH�3URYLVLRQ�RI�6HUYLFHV�
LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�DV�SDUW�RI�1RQ�'LVWULEXWHG�&RVWV�� 

 -�1HW�LQWHUHVW�RQ�WKH�QHW�GHILQHG�EHQHILW� OLDELOLW\��DVVHW���L�H��QHW�LQWHUHVW�H[SHQVH�IRU�WKH�&RXQFLO�-�WKH�FKDQJH�
GXULQJ�WKH�SHULRG�LQ�WKH�QHW�GHILQHG�EHQHILW�OLDELOLW\��DVVHW��WKDW�DULVHV�IURP�WKH�SDVVDJH�RI�WLPH�FKDUJHG�WR�WKH�
)LQDQFLQJ�DQG�,QYHVWPHQW�,QFRPH�OLQH�RI�WKH�&RPSUHKHQVLYH�,QFRPH�6WDWHPHQW�DQG�([SHQGLWXUH�6WDWHPHQW��
7KLV�LV�FDOFXODWHG�E\�DSSO\LQJ�WKH�GLVFRXQW�UDWH�XVHG�WR�PHDVXUH�WKH�GHILQHG�EHQHILW�REOLJDWLRQ�DW�WKH�EHJLQQLQJ�
RI�WKH�SHULRG�WR�WKH�QHW�GHILQHG�EHQHILW� OLDELOLW\��DVVHW��DW�WKH�EHJLQQLQJ�RI�WKH�SHULRG��WDNLQJ� LQWR�DFFRXQW�DQ\�
FKDQJHV� LQ� WKH� QHW� GHILQHG� EHQHILW� OLDELOLW\� �DVVHW�� GXULQJ� WKH� SHULRG� DV� D� UHVXOW� RI� FRQWULEXWLRQ� DQG� EHQHILW�
SD\PHQWV� 

· 5HPHDVXUHPHQWV�FRPSULVLQJ�� 

 -� 7KH� UHWXUQ� RQ� SODQ� DVVHWV� -� H[FOXGLQJ� DPRXQWV� LQFOXGHG� LQ� QHW� LQWHUHVW� RQ� WKH� QHW� GHILQHG� EHQHILW� OLDELOLW\�
�DVVHW���FKDUJHG�WR�WKH�3HQVLRQV�5HVHUYH�DV�2WKHU�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�� 

 -� $FWXDULDO� JDLQV� DQG� ORVVHV� –� FKDQJHV� LQ� WKH� QHW� SHQVLRQV� OLDELOLW\� WKDW� DULVH� EHFDXVH� HYHQWV� KDYH� QRW�
FRLQFLGHG�ZLWK�DVVXPSWLRQV�PDGH�DW� WKH� ODVW�DFWXDULDO�YDOXDWLRQ�RU�EHFDXVH� WKH�DFWXDULHV�KDYH�XSGDWHG� WKHLU�
DVVXPSWLRQV��FKDUJHG�WR�WKH�3HQVLRQV�5HVHUYH�DV�2WKHU�,QFRPH�DQG�([SHQGLWXUH� 

 -�&RQWULEXWLRQV�SDLG�WR�WKH�+HUWIRUGVKLUH�&RXQW\�&RXQFLO�SHQVLRQ�IXQG�–�FDVK�SDLG�DV�HPSOR\HU¶V�FRQWULEXWLRQV�WR�
WKH�SHQVLRQ�IXQG�LQ�VHWWOHPHQW�RI�OLDELOLWLHV��QRW�DFFRXQWHG�IRU�DV�DQ�H[SHQVH�� 

,Q� UHODWLRQ� WR� UHWLUHPHQW� EHQHILWV�� VWDWXWRU\� SURYLVLRQV� UHTXLUH� WKH� *HQHUDO� )XQG� %DODQFH� WR� EH� FKDUJHG� ZLWK� WKH�
DPRXQW�SD\DEOH�E\�WKH�&RXQFLO�WR�WKH�SHQVLRQ�IXQG�RU�GLUHFWO\�WR�SHQVLRQHUV�LQ�WKH�\HDU��QRW�WKH�DPRXQW�FDOFXODWHG�
DFFRUGLQJ�WR�WKH�UHOHYDQW�DFFRXQWLQJ�VWDQGDUGV��,Q�WKH�0RYHPHQW�LQ�5HVHUYHV�6WDWHPHQW��WKLV�PHDQV�WKDW�WKHUH�DUH�
DSSURSULDWLRQV� WR�DQG� IURP�WKH�3HQVLRQV�5HVHUYH� WR� UHPRYH� WKH�QRWLRQDO�GHELWV�DQG�FUHGLWV� IRU� UHWLUHPHQW�EHQHILWV�
DQG�UHSODFH�WKHP�ZLWK�GHELWV�IRU�WKH�FDVK�SDLG�WR�WKH�SHQVLRQ�IXQG�DQG�SHQVLRQHUV�DQG�DQ\�DPRXQWV�SD\DEOH�WR�WKH�
IXQG�EXW�XQSDLG�DW�WKH�\HDU�HQG��7KH�QHJDWLYH�EDODQFH�WKDW�DULVHV�RQ�WKH�3HQVLRQV�5HVHUYH��WKHUHE\�PHDVXUHV�WKH�
EHQHILFLDO�LPSDFW�WR�WKH�*HQHUDO�)XQG�RI�EHLQJ�UHTXLUHG�WR�DFFRXQW�IRU�UHWLUHPHQW�EHQHILWV�RQ�WKH�EDVLV�RI�FDVK�IORZ�
UDWKHU�WKDQ�DV�EHQHILWV�DUH�HDUQHG�E\�HPSOR\HHV� 

'LVFUHWLRQDU\� %HQHILWV��7KH�&RXQFLO�DOVR�KDV�UHVWULFWHG�SRZHUV�WR�PDNH�GLVFUHWLRQDU\�DZDUGV�RI�UHWLUHPHQW�
EHQHILWV�LQ�WKH�HYHQW�RI�HDUO\�UHWLUHPHQWV��$Q\�OLDELOLWLHV�HVWLPDWHG�WR�DULVH�DV�D�UHVXOW�RI�DQ�DZDUG�WR�DQ\�PHPEHU�RI�
VWDII�DUH�DFFUXHG� LQ� WKH�\HDU�RI� WKH�GHFLVLRQ� WR�PDNH� WKH�DZDUG�DQG�DFFRXQWHG� IRU�XVLQJ� WKH�VDPH�SROLFLHV�DV�DUH�
DSSOLHG�WR�WKH�/RFDO�*RYHUQPHQW�3HQVLRQ�6FKHPH�� 

��(YHQWV�DIWHU�WKH�%DODQFH�6KHHW�'DWH 

(YHQWV�DIWHU�WKH�%DODQFH�6KHHW�GDWH�DUH�WKRVH�HYHQWV��ERWK�IDYRXUDEOH�DQG�XQIDYRXUDEOH��WKDW�RFFXU�EHWZHHQ�WKH�HQG�
RI�WKH�UHSRUWLQJ�SHULRG�DQG�WKH�GDWH�ZKHQ�WKH�6WDWHPHQW�RI�$FFRXQWV�LV�DXWKRULVHG�IRU�LVVXH��7ZR�W\SHV�RI�HYHQWV�FDQ�
EH�LGHQWLILHG� 

· 7KRVH� WKDW� SURYLGH� HYLGHQFH� RI� FRQGLWLRQV� WKDW� H[LVWHG� DW� WKH� HQG� RI� WKH� UHSRUWLQJ� SHULRG�–� WKH� 6WDWHPHQW� RI�
$FFRXQWV�LV�DGMXVWHG�WR�UHIOHFW�VXFK�HYHQWV� 

· 7KRVH�WKDW�DUH� LQGLFDWLYH�RI�FRQGLWLRQV�WKDW�DURVH�DIWHU� WKH�UHSRUWLQJ�SHULRG�–� WKH�6WDWHPHQW�RI�$FFRXQWV� LV�QRW�
DGMXVWHG�WR�UHIOHFW�VXFK�HYHQWV��EXW�ZKHUH�D�FDWHJRU\�RI�HYHQWV�ZRXOG�KDYH�D�PDWHULDO�HIIHFW��GLVFORVXUH�LV�PDGH�
LQ�WKH�QRWHV�RI�WKH�QDWXUH�RI�WKH�HYHQWV�DQG�WKHLU�HVWLPDWHG�ILQDQFLDO�HIIHFW� 

(YHQWV�WDNLQJ�SODFH�DIWHU�WKH�GDWH�RI�DXWKRULVDWLRQ�IRU�LVVXH�DUH�QRW�UHIOHFWHG�LQ�WKH�6WDWHPHQW�RI�$FFRXQWV�� 

��)LQDQFLDO�,QVWUXPHQWV 

)LQDQFLDO�,QVWUXPHQWV�FRPSULVH�)LQDQFLDO�$VVHWV�DQG�)LQDQFLDO�/LDELOLWLHV�� 

1RWH����-�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

)LQDQFLDO�/LDELOLWLHV 

)LQDQFLDO� OLDELOLWLHV� DUH� UHFRJQLVHG� RQ� WKH� %DODQFH� 6KHHW� ZKHQ� WKH� &RXQFLO� EHFRPHV� D� SDUW\� WR� WKH� FRQWUDFWXDO�
SURYLVLRQV�RI�D� ILQDQFLDO� LQVWUXPHQW�DQG�DUH� LQLWLDOO\�PHDVXUHG�DW� IDLU�YDOXH�DQG�DUH�FDUULHG�DW� WKHLU�DPRUWLVHG�FRVW��
$QQXDO�FKDUJHV� WR� WKH�)LQDQFLQJ�DQG� ,QYHVWPHQW� ,QFRPH�DQG�([SHQGLWXUH� OLQH� LQ� WKH�&RPSUHKHQVLYH� ,QFRPH�DQG�
([SHQGLWXUH� 6WDWHPHQW� IRU� LQWHUHVW� SD\DEOH� DUH� EDVHG� RQ� WKH� FDUU\LQJ� DPRXQW� RI� WKH� OLDELOLW\�� PXOWLSOLHG� E\� WKH�
HIIHFWLYH�UDWH�RI�LQWHUHVW�IRU�WKH�LQVWUXPHQW��7KH�HIIHFWLYH�UDWH�RI�LQWHUHVW�LV�WKH�UDWH�WKDW�H[DFWO\�GLVFRXQWV�HVWLPDWHG�
IXWXUH�FDVK�SD\PHQWV�RYHU�WKH�OLIH�RI�WKH�LQVWUXPHQW�WR�WKH�DPRXQW�DW�ZKLFK�LW�ZDV�RULJLQDOO\�UHFRJQLVHG� 

)RU� WKH� ERUURZLQJV� WKDW� WKH� &RXQFLO� KDV�� WKLV� PHDQV� WKDW� WKH� DPRXQW� SUHVHQWHG� LQ� WKH� %DODQFH� 6KHHW� LV� WKH�
RXWVWDQGLQJ� SULQFLSOH� UHSD\DEOH� �SOXV� DFFUXHG� LQWHUHVW�� DQG� LQWHUHVW� FKDUJHG� WR� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG�
([SHQGLWXUH�6WDWHPHQW�LV�WKH�DPRXQW�SD\DEOH�IRU�WKH�\HDU�DFFRUGLQJ�WR�WKH�ORDQ�DJUHHPHQW� 

)LQDQFLDO�$VVHWV 

)LQDQFLDO�DVVHWV�DUH�FODVVLILHG�EDVHG�RQ�D�FODVVLILFDWLRQ�DQG�PHDVXUHPHQW�DSSURDFK�WKDW�UHIOHFWV�WKH�EXVLQHVV�PRGHO�
IRU�KROGLQJ�WKH�ILQDQFLDO�DVVHWV�DQG�WKHLU�FDVK�IORZ�FKDUDFWHULVWLFV���7KHUH�DUH�WKUHH�PDLQ�FODVVHV�RI�ILQDQFLDO�DVVHWV�
PHDVXUHG�DW� 

· $PRUWLVHG�FRVW 

· )DLU�YDOXH�WKURXJK�SURILW�RU�ORVV��)93/���DQG 

· )DLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH��)92&,� 

7KH�&RXQFLO¶V�EXVLQHVV�PRGHO�LV�WR�KROG�LQYHVWPHQWV�WR�FROOHFW�FRQWUDFWXDO�FDVK�IORZV���)LQDQFLDO�DVVHWV�DUH�WKHUHIRUH�
FODVVLILHG�DV�DPRUWLVHG�FRVW��H[FHSW�IRU�WKRVH�ZKRVH�FRQWUDFWXDO�SD\PHQWV�DUH�QRW�VROHO\�SD\PHQWV�RI�SULQFLSDO�DQG�
LQWHUHVW��L�H��ZKHUH�WKH�FDVK�IORZV�GR�QRW�WDNH�WKH�IRUP�RI�D�EDVLF�GHEW�LQVWUXPHQW�� 

)LQDQFLDO�$VVHWV�0HDVXUHG�DW�$PRUWLVHG�&RVW 

)LQDQFLDO� DVVHWV�PHDVXUHG�DW� DPRUWLVHG�FRVW�DUH� UHFRJQLVHG�RQ� WKH�%DODQFH�6KHHW�ZKHQ� WKH�&RXQFLO� EHFRPHV�D�
SDUW\� WR� WKH� FRQWUDFWXDO� SURYLVLRQV� RI� D� ILQDQFLDO� LQVWUXPHQW� DQG� DUH� LQLWLDOO\� PHDVXUHG� DW� IDLU� YDOXH�� � 7KH\� DUH�
VXEVHTXHQWO\� PHDVXUHG� DW� WKHLU� DPRUWLVHG� FRVW�� � $QQXDO� FUHGLWV� WR� WKH� )LQDQFLQJ� DQG� ,QYHVWPHQW� ,QFRPH� DQG�
([SHQGLWXUH�OLQH�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW��&,(6��IRU�LQWHUHVW�UHFHLYDEOH�DUH�EDVHG�
RQ� WKH�FDUU\LQJ�DPRXQW�RI� WKH�DVVHW�PXOWLSOLHG�E\� WKH�HIIHFWLYH� UDWH�RI� LQWHUHVW� IRU� WKH� LQVWUXPHQW�� �)RU�PRVW�RI� WKH�
ILQDQFLDO�DVVHWV�KHOG�E\�WKH�&RXQFLO��WKLV�PHDQV�WKDW�WKH�DPRXQW�SUHVHQWHG�LQ�WKH�%DODQFH�6KHHW�LV�WKH�RXWVWDQGLQJ�
SULQFLSDO� UHFHLYDEOH� �SOXV� DFFUXHG� LQWHUHVW�� DQG� LQWHUHVW� FUHGLWHG� WR� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG� ([SHQGLWXUH�
6WDWHPHQW�LV�WKH�DPRXQW�UHFHLYDEOH�IRU�WKH�\HDU�LQ�WKH�ORDQ�DJUHHPHQW� 

+RZHYHU��WKH�&RXQFLO�KDV�PDGH�DQ�LPPDWHULDO�ORDQ�WR�D�YROXQWDU\�RUJDQLVDWLRQ�DW�OHVV�WKDQ�PDUNHW�UDWH��VRIW�ORDQ����
:KHQ�VRIW�ORDQV�DUH�PDGH��D�ORVV�LV�UHFRUGHG�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW��GHELWHG�WR�
WKH� DSSURSULDWH� VHUYLFH�� IRU� WKH� SUHVHQW� YDOXH� RI� WKH� LQWHUHVW� WKDW�ZLOO� EH� IRUHJRQH�RYHU� WKH� OLIH� RI� WKH� LQVWUXPHQW��
UHVXOWLQJ�LQ�D�ORZHU�DPRUWLVHG�FRVW�WKDQ�WKH�RXWVWDQGLQJ�SULQFLSDO� 

,QWHUHVW�LV�FUHGLWHG�WR�WKH�)LQDQFLQJ�DQG�,QYHVWPHQW�,QFRPH�DQG�([SHQGLWXUH�OLQH�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�
([SHQGLWXUH�6WDWHPHQW�DW� D�PDUJLQDOO\�KLJKHU�HIIHFWLYH� UDWH�RI� LQWHUHVW� WKDQ� WKH� UDWH� UHFHLYDEOH� IURP� WKH�YROXQWDU\�
RUJDQLVDWLRQ��ZLWK�WKH�GLIIHUHQFH�VHUYLQJ�WR�LQFUHDVH�WKH�DPRUWLVHG�FRVW�RI�WKH�ORDQ�LQ�WKH�%DODQFH�6KHHW���6WDWXWRU\�
SURYLVLRQV� UHTXLUH� WKDW� WKH� LPSDFW� WKH� VRIW� ORDQ� RQ� WKH� *HQHUDO� )XQG� %DODQFH� LV� WKH� LQWHUHVW� UHFHLYDEOH� IRU� WKH�
ILQDQFLDO�\HDU�� �7KH�UHFRQFLOLDWLRQ�RI�DPRXQWV�GHELWHG�DQG�FUHGLWHG� WR� WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�
6WDWHPHQW� WR� WKH� QHW� JDLQ� UHTXLUHG� DJDLQVW� WKH� *HQHUDO� )XQG� %DODQFH� LV� PDQDJHG� E\� D� WUDQVIHU� WR� RU� IURP� WKH�
)LQDQFLDO�,QVWUXPHQWV�$GMXVWPHQW�$FFRXQW�LQ�WKH�0RYHPHQW�LQ�5HVHUYHV�6WDWHPHQW� 

$Q\� JDLQV� RU� ORVVHV� WKDW� DULVH� RQ� WKH� GHUHFRJQLWLRQ� RI� DQ� DVVHW� DUH� FUHGLWHG� RU� GHELWHG� WR� WKH� )LQDQFLQJ� DQG�
,QYHVWPHQW�,QFRPH�DQG�([SHQGLWXUH�OLQH�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW� 

*DLQV�DQG�ORVVHV�RQ�WKH�UHSXUFKDVH�RU�HDUO\�VHWWOHPHQW�RI�ERUURZLQJ�DUH�FUHGLWHG�DQG�GHELWHG�WR�WKH�)LQDQFLQJ�DQG�
,QYHVWPHQW� ,QFRPH� OLQH� LQ� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG� ([SHQGLWXUH� 6WDWHPHQW� LQ� WKH� \HDU� RI� UHSXUFKDVH� RU�
VHWWOHPHQW� 

([SHFWHG�&UHGLW�/RVV�0RGHO 

7KH�&RXQFLO�UHFRJQLVHV�H[SHFWHG�FUHGLW�ORVVHV�RQ�DOO�RI�LWV�ILQDQFLDO�DVVHWV�KHOG�DW�DPRUWLVHG�FRVW�RU�ZKHUH�UHOHYDQW�
)92&,��HLWKHU�RQ�D����PRQWK�RU�OLIHWLPH�EDVLV���7KH�H[SHFWHG�FUHGLW�ORVV�PRGHO�DOVR�DSSOLHV�WR�OHDVH�UHFHLYDEOHV�DQG�
FRQWUDFW�DVVHWV���2QO\�OLIHWLPH�ORVVHV�DUH�UHFRJQLVHG�IRU�WUDGH�UHFHLYDEOHV��GHEWRUV��KHOG�E\�WKH�&RXQFLO� 

1RWH����-�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

,PSDLUPHQW�ORVVHV�DUH�FDOFXODWHG�WR�UHIOHFW�WKH�H[SHFWDWLRQ�WKDW�WKH�IXWXUH�FDVK�IORZV�PLJKW�QRW�WDNH�SODFH�EHFDXVH�
WKH�ERUURZHU�FRXOG�GHIDXOW�RQ�WKHLU�REOLJDWLRQV���&UHGLW�ULVN�SOD\V�D�FUXFLDO�SDUW�LQ�DVVHVVLQJ�ORVVHV���:KHUH�ULVN�KDV�
LQFUHDVHG�VLJQLILFDQWO\�VLQFH�DQ�LQVWUXPHQW�ZDV�LQLWLDOO\�UHFRJQLVHG��ORVVHV�DUH�DVVHVVHG�RQ�D�OLIHWLPH�EDVLV���:KHUH�
ULVN�LV�QRW�LQFUHDVHG�VLJQLILFDQWO\�RU�UHPDLQV�ORZ��ORVVHV�DUH�DVVHVVHG�RQ�WKH�EDVLV�RI����PRQWK�H[SHFWHG�ORVVHV� 

���*RYHUQPHQW�*UDQWV�DQG�&RQWULEXWLRQV 

:KHWKHU� SDLG� RQ� DFFRXQW�� E\� LQVWDOPHQWV� RU� LQ� DUUHDUV�� *RYHUQPHQW� JUDQWV� DQG� WKLUG� SDUW\� FRQWULEXWLRQV� DQG�
GRQDWLRQV�DUH�UHFRJQLVHG�DV�GXH�WR�WKH�&RXQFLO�ZKHQ�WKHUH�LV�UHDVRQDEOH�DVVXUDQFH�WKDW� 

· 7KH�&RXQFLO�ZLOO�FRPSO\�ZLWK�WKH�FRQGLWLRQV�DWWDFKHG�WR�WKH�SD\PHQWV��DQG 

· 7KH�JUDQWV�RU�FRQWULEXWLRQV�ZLOO�EH�UHFHLYHG� 

$PRXQWV� UHFRJQLVHG� DV� GXH� WR� WKH� &RXQFLO� DUH� QRW� FUHGLWHG� LQ� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG� ([SHQGLWXUH�
6WDWHPHQW�XQWLO�FRQGLWLRQV�DWWDFKHG�WR�WKH�JUDQW�RU�FRQWULEXWLRQ�KDYH�EHHQ�VDWLVILHG��&RQGLWLRQV�DUH�VWLSXODWLRQV�WKDW�
VSHFLI\� WKDW� WKH�IXWXUH�HFRQRPLF�EHQHILWV�DUH�UHTXLUHG�WR�EH�FRQVXPHG�E\�WKH�&RXQFLO�DV�VSHFLILHG��RU� WKH�JUDQW�RU�
FRQWULEXWLRQ�PXVW�EH�UHWXUQHG�WR�WKH�WUDQVIHURU�� 

0RQLHV�DGYDQFHG�DV�JUDQWV�DQG�FRQWULEXWLRQV�IRU�ZKLFK�FRQGLWLRQV�KDYH�QRW�EHHQ�VDWLVILHG�DUH�FDUULHG�RQ�WKH�%DODQFH�
6KHHW� DV� FUHGLWRUV��:KHQ� FRQGLWLRQV�DUH� VDWLVILHG�� WKH�JUDQW� RU� FRQWULEXWLRQ� LV� FUHGLWHG� WR� WKH� UHOHYDQW� VHUYLFH� OLQH�
�DWWULEXWDEOH�UHYHQXH�JUDQWV�DQG�FRQWULEXWLRQV��RU�7D[DWLRQ�DQG�1RQ�6SHFLILF�*UDQW�,QFRPH��QRQ�ULQJIHQFHG�UHYHQXH�
JUDQWV�DQG�DOO�FDSLWDO�JUDQWV��LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW� 

:KHUH�FDSLWDO�JUDQWV�DUH�FUHGLWHG�WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW��WKH\�DUH�UHYHUVHG�RXW�
RI� WKH�*HQHUDO�)XQG�%DODQFH� LQ� WKH�0RYHPHQW� LQ�5HVHUYHV�6WDWHPHQW��:KHQ� WKH�JUDQW�KDV�EHHQ�XVHG� WR� ILQDQFH�
FDSLWDO�H[SHQGLWXUH��LW�LV�FUHGLWHG�WR�WKH�&DSLWDO�$GMXVWPHQW�$FFRXQW��:KHUH�WKH�JUDQW�LV�\HW�WR�EH�XVHG��LW�LV�FUHGLWHG�
WR�WKH�&DSLWDO�*UDQWV�8QDSSOLHG�5HVHUYH��$PRXQWV�LQ�WKLV�UHVHUYH�DUH�WUDQVIHUUHG�WR�WKH�&DSLWDO�$GMXVWPHQW�$FFRXQW�
RQFH�WKH\�KDYH�EHHQ�DSSOLHG�WR�IXQG�FDSLWDO�H[SHQGLWXUH� 

%XVLQHVV�,PSURYHPHQW�'LVWULFWV 

$�%XVLQHVV�,PSURYHPHQW�'LVWULFW��%,'��ZDV�HVWDEOLVKHG�LQ�+RGGHVGRQ�LQ�-DQXDU\�������³/RYH�+RGGHVGRQ�%,'´���7KH�
VFKHPH�LV� IXQGHG�E\�D�%XVLQHVV�,PSURYHPHQW�'LVWULFW� OHY\�SDLG�E\�QRQ-GRPHVWLF�UDWHSD\HUV�� �7KH�&RXQFLO�FROOHFWV�
WKH�%XVLQHVV�,PSURYHPHQW�'LVWULFW�OHY\�LQWR�D�ULQJ�IHQFHG�DFFRXQW���/RYH�+RGGHVGRQ��D�QRW-IRU-SURILW�FRPSDQ\�ZLWK�
JRYHUQDQFH� DUUDQJHPHQWV� DQG� 0HPRUDQGXP� DQG� $UWLFOHV� RI� $VVRFLDWLRQ�� WKHQ� LQYRLFHV� WKH� &RXQFLO� IRU� WKH� OHY\�
DPRXQWV�RQ�D�UHJXODU�EDVLV� 

���+HULWDJH�$VVHWV 

7KH�&RXQFLO¶V�+HULWDJH�$VVHWV�DUH�QRW�RQO\�KHOG�DW�WKH�&RXQFLO¶V�/RZHZRRG�0XVHXP�EXW�FDQ�DOVR�EH�IRXQG�DFURVV�
WKH�%RURXJK� DV� VLWHV� RI� FXOWXUDO� LQWHUHVW�� 7KH�PXVHXP¶V� FROOHFWLRQV� RI�+HULWDJH�$VVHWV� DUH� KHOG� LQ� VXSSRUW� RI� WKH�
SULPDU\� REMHFWLYH� RI� WKH� &RXQFLO¶V�PXVHXP�� L�H�� LQFUHDVLQJ� WKH� NQRZOHGJH�� XQGHUVWDQGLQJ� DQG� DSSUHFLDWLRQ� RI� WKH�
KLVWRU\� RI� WKH� &RXQFLO� DQG� ORFDO� DUHD�� +HULWDJH� $VVHWV� DUH� UHFRJQLVHG� DQG�PHDVXUHG� �LQFOXGLQJ� WKH� WUHDWPHQW� RI�
UHYDOXDWLRQ�JDLQV�DQG�ORVVHV��LQ�DFFRUGDQFH�ZLWK�WKH�&RXQFLO¶V�DFFRXQWLQJ�SROLFLHV�RQ�3URSHUW\��3ODQW�DQG�(TXLSPHQW��
+RZHYHU�� VRPH� RI� WKH� PHDVXUHPHQW� UXOHV� DUH� UHOD[HG� IRU� +HULWDJH� $VVHWV� DV� GHWDLOHG� EHORZ�� 7KH� &RXQFLO¶V�
FROOHFWLRQV�RI�+HULWDJH�$VVHWV�DUH�DFFRXQWHG�IRU�DV�IROORZV� 

&HUDPLFV��3RUFHODLQ�:RUN�DQG�)LJXULQHV��7KH�FROOHFWLRQ�RI�FHUDPLFV��SRUFHODLQ�ZRUN�DQG�ILJXULQHV�LQFOXGHV�
FDUYHG� ILJXULQHV�KHOG�DW� WKH�PXVHXP��7KHVH� LWHPV�DUH�KHOG�RQ� WKH�%DODQFH�6KHHW�DW� LQVXUDQFH�YDOXDWLRQ��ZKLFK� LV�
EDVHG�RQ�PDUNHW�YDOXHV��7KHVH�DVVHWV�DUH�GHHPHG�WR�KDYH�DQ�LQGHILQLWH�OLIH��KHQFH�WKH�&RXQFLO�GRHV�QRW�FRQVLGHU�LW�
DSSURSULDWH�WR�FKDUJH�GHSUHFLDWLRQ��7KH�FROOHFWLRQ�LV�UHODWLYHO\�VWDWLF�DQG�DFTXLVLWLRQV�DQG�GRQDWLRQV�DUH�UDUH��:KHQ�
WKH\� GR� RFFXU�� DFTXLVLWLRQV� DUH� UHFRJQLVHG� DW� FRVW� DQG� GRQDWLRQV� UHFRJQLVHG� DW� D� YDOXDWLRQ� DVFHUWDLQHG� E\� WKH�
PXVHXP¶V�FXUDWRU�LQ�DFFRUGDQFH�ZLWK�WKH�&RXQFLO¶V�SROLF\�RQ�FHUDPLFV��SRUFHODLQ�ZRUNV�DQG�ILJXULQHV� 

$UW�&ROOHFWLRQ��7KH�DUW�FROOHFWLRQ�LQFOXGHV�RLO�SDLQWLQJV�DQG�SRUWUDLWV��KHOG�RQ�WKH�%DODQFH�6KHHW�DW�LQVXUDQFH�
YDOXDWLRQ��ZKLFK� LV� EDVHG�RQ�PDUNHW� YDOXHV��7KH�DVVHWV�DUH�GHHPHG� WR�KDYH� DQ� LQGHILQLWH� OLIH�� KHQFH� WKH�&RXQFLO�
GRHV�QRW�FRQVLGHU�LW�DSSURSULDWH�WR�FKDUJH�GHSUHFLDWLRQ��$FTXLVLWLRQV�DUH�PDGH�E\�SXUFKDVH�RU�GRQDWLRQ��$FTXLVLWLRQV�
DUH�UHFRJQLVHG�DW�FRVW�DQG�GRQDWLRQV�DUH�UHFRJQLVHG�DW�D�YDOXDWLRQ�DVFHUWDLQHG�E\�DQ�H[WHUQDO�YDOXHU�ZLWK�UHIHUHQFH�
WR�DSSURSULDWH�FRPPHUFLDO�PDUNHWV�XVLQJ�XS�WR�GDWH�LQIRUPDWLRQ�IURP�VDOHV�DW�DXFWLRQ� 

*HQHUDO��7KH�FDUU\LQJ�DPRXQWV�RI�+HULWDJH�$VVHWV�DUH�UHYLHZHG�ZKHUH�WKHUH�LV�HYLGHQFH�RI�LPSDLUPHQW��H�J��
ZKHUH� DQ� LWHP� KDV� VXIIHUHG� SK\VLFDO� GHWHULRUDWLRQ� RU� EUHDNDJH� RU� ZKHUH� GRXEW� DULVHV� WR� LWV� DXWKHQWLFLW\�� $Q\�
LPSDLUPHQW�LV�UHFRJQLVHG�DQG�PHDVXUHG�LQ�DFFRUGDQFH�ZLWK�WKH�&RXQFLO¶V�SROLFLHV�RQ�LPSDLUPHQW�� 

 

1RWH����-�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

���,QWDQJLEOH�$VVHWV 

([SHQGLWXUH� RQ� QRQ-FDVK� DVVHWV� WKDW� GR� QRW� KDYH� SK\VLFDO� VXEVWDQFH� EXW� DUH� LGHQWLILDEOH� DQG� FRQWUROOHG� E\� WKH�
&RXQFLO��H�J��VRIWZDUH�OLFHQFHV��DUH�FDSLWDOLVHG�ZKHQ�WKH\�ZLOO�EULQJ�EHQHILWV�WR�WKH�&RXQFLO�IRU�PRUH�WKDQ�RQH�ILQDQFLDO�
\HDU��,QWDQJLEOH�DVVHWV�DUH�FDUULHG�DW�DPRUWLVHG�FRVW��7KH�DVVHWV�DUH�DPRUWLVHG�RYHU�WKHLU�XVHIXO�OLIH�ZLWK�WKH�FKDUJH�
JRLQJ�WR�WKH�UHOHYDQW�VHUYLFH�OLQH�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW� 

$Q\�JDLQ�RU� ORVV�DULVLQJ�RQ� WKH�GLVSRVDO� RI� DQ� LQWDQJLEOH� DVVHW� LV� UHFRUGHG�DV�2WKHU�2SHUDWLQJ�([SHQGLWXUH� LQ� WKH�
&RPSUHKHQVLYH� ,QFRPH� DQG� ([SHQGLWXUH� 6WDWHPHQW��:KHUH� H[SHQGLWXUH� RQ� LQWDQJLEOH� DVVHWV� TXDOLILHV� DV� FDSLWDO�
H[SHQGLWXUH�IRU�VWDWXWRU\�SXUSRVHV��DPRUWLVDWLRQ��LPSDLUPHQW�ORVVHV�DQG�GLVSRVDO�JDLQV�DQG�ORVVHV�DUH�QRW�SHUPLWWHG�
WR�KDYH�DQ� LPSDFW�RQ� WKH�*HQHUDO�)XQG�%DODQFH��7KH�JDLQV�DQG� ORVVHV�DUH� WKHUHIRUH� UHYHUVHG�RXW�RI� WKH�*HQHUDO�
)XQG�%DODQFH� LQ�WKH�0RYHPHQW�LQ�5HVHUYHV�6WDWHPHQW�DQG�SRVWHG�WR�WKH�&DSLWDO�$GMXVWPHQW�$FFRXQW�DQG��IRU�DQ\�
VDOH�SURFHHGV�JUHDWHU�WKDQ����������WKH�&DSLWDO�5HFHLSWV�5HVHUYH� 

���,QWHUHVWV�LQ�&RPSDQLHV�DQG�2WKHU�(QWLWLHV 

7KH�&RXQFLO� KDV�D� WZR�ZKROO\� RZQHG�VXEVLGLDULHV��%DGJHU�%&� ,QYHVWPHQWV�/WG��ZKLFK�KDV� WKH�SULQFLSDO� DFWLYLW\� RI�
DFTXLULQJ��GHYHORSLQJ�DQG� UHIXUELVKLQJ�KRPHV�DQG�%UR[ERXUQH�(QYLURQPHQWDO�6HUYLFHV�7UDGLQJ�/WG�ZKLFK�SURYLGHV�
VHUYLFHV� LQFOXGLQJ� ZDVWH� DQG� UHF\FOLQJ�� VWUHHW� FOHDQLQJ� DQG� JURXQGV�PDLQWHQDQFH�� %RWK� &RPSDQ\¶V� DFFRXQWV� DUH�
FRQVROLGDWHG� LQWR� WKH�&RXQFLO¶V�DFFRXQWV�DQG� WKH�FRQVROLGDWHG�DFFRXQWV�DUH� LQFOXGHG� LQ� WKH�&RXQFLO¶V�6WDWHPHQW�RI�
$FFRXQWV� GRFXPHQW�� � ,Q� WKH�&RXQFLO¶V� RZQ� VLQJOH-HQWLW\� DFFRXQWV�� WKH� LQWHUHVW� LQ� %DGJHU� %&� ,QYHVWPHQWV� /WG� DQG�
%UR[ERXUQH� (QYLURQPHQWDO� 6HUYLFHV� 7UDGLQJ� /WG� DUH� UHFRUGHG� DV� ILQDQFLDO� DVVHWV� DW� FRVW�� OHVV� DQ\� SURYLVLRQ� IRU�
ORVVHV� 

,Q�DGGLWLRQ��WKH�&RXQFLO�DOVR�KDV�DQ�LQWHUHVW�LQ�+HUWIRUGVKLUH�%XLOGLQJ�&RQWURO�/LPLWHG��WKLV�FRPSDQ\�LV�RZQHG�HTXDOO\�
E\�HLJKW�+HUWIRUGVKLUH�DXWKRULWLHV� 

���,QYHQWRULHV 

,QYHQWRULHV�DUH�LQFOXGHG�RQ�WKH�%DODQFH�6KHHW�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOLVDEOH�YDOXH� 

���,QYHVWPHQW�3URSHUW\ 

,QYHVWPHQW�SURSHUWLHV�DUH�WKRVH�WKDW�DUH�XVHG�VROHO\�WR�HDUQ�UHQWDOV�RU�IRU�FDSLWDO�DSSUHFLDWLRQ��7KH�GHILQLWLRQ�LV�QRW�
PHW�LI�WKH�SURSHUW\�LV�XVHG�LQ�DQ\�ZD\�WR�IDFLOLWDWH�WKH�GHOLYHU\�RI�VHUYLFHV�RU�LV�KHOG�IRU�VDOH��,QYHVWPHQW�SURSHUWLHV�DUH�
PHDVXUHG�LQLWLDOO\�DW�FRVW�DQG�VXEVHTXHQWO\�DW�IDLU�YDOXH��EDVHG�RQ�WKH�KLJKHVW�DQG�EHVW�XVH�YDOXH�RI�WKH�DVVHW�IURP�
WKH�PDUNHW�SDUWLFLSDQW¶V�SHUVSHFWLYH��3URSHUWLHV�DUH�QRW�GHSUHFLDWHG�EXW�DUH� UHYDOXHG�DQQXDOO\�DFFRUGLQJ� WR�PDUNHW�
FRQGLWLRQV�DW�WKH�\HDU�HQG��*DLQV�DQG�ORVVHV�RQ�UHYDOXDWLRQ�DUH�SRVWHG�WR�WKH�)LQDQFLQJ�DQG�,QYHVWPHQW�,QFRPH�DQG�
([SHQGLWXUH�OLQH�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW��7KH�VDPH�WUHDWPHQW�LV�DSSOLHG�WR�JDLQV�
DQG� ORVVHV�RQ�GLVSRVDO��5HQWDOV�UHFHLYHG�DUH�FUHGLWHG�WR� WKH�)LQDQFLQJ�DQG� ,QYHVWPHQW� ,QFRPH�OLQH�DQG�UHVXOW� LQ�D�
JDLQ�IRU�WKH�*HQHUDO�)XQG�%DODQFH�� 

+RZHYHU��UHYDOXDWLRQ�DQG�GLVSRVDO�JDLQV�DQG�ORVVHV�DUH�QRW�SHUPLWWHG�E\�VWDWXWRU\�DUUDQJHPHQWV�WR�KDYH�DQ�LPSDFW�
RQ�WKH�*HQHUDO�)XQG�%DODQFH��7KH�JDLQV�DQG�ORVVHV�DUH�WKHUHIRUH�UHYHUVHG�RXW�RI�WKH�*HQHUDO�)XQG�%DODQFH�LQ�WKH�
0RYHPHQW�LQ�5HVHUYHV�6WDWHPHQW�DQG�SRVWHG�WR�WKH�&DSLWDO�$GMXVWPHQW�$FFRXQW�DQG��IRU�DQ\�VDOHV�SURFHHGV�JUHDWHU�
WKDQ����������WKH�&DSLWDO�5HFHLSWV�5HVHUYH�� 

)DLU� YDOXH��)DLU�YDOXH�LV�WKH�SULFH�WKDW�ZRXOG�EH�UHFHLYHG�WR�VHOO�DQ�DVVHW�RU�SDLG�WR�WUDQVIHU�D�OLDELOLW\� LQ�DQ�
RUGHUO\�WUDQVDFWLRQ�EHWZHHQ�PDUNHW�SDUWLFLSDQWV�DW�WKH�PHDVXUHPHQW�GDWH��7KH�IDLU�YDOXH�PHDVXUHPHQW�DVVXPHV�WKDW�
WKH�WUDQVDFWLRQ�WR�VHOO�WKH�DVVHW�RU�WUDQVIHU�WKH�OLDELOLW\�WDNHV�SODFH�HLWKHU� 

· LQ�WKH�SULQFLSDO�PDUNHW�IRU�WKH�DVVHW�RU�OLDELOLW\��RU� 

· LQ�WKH�DEVHQFH�RI�D�SULQFLSDO�PDUNHW��LQ�WKH�PRVW�DGYDQWDJHRXV�PDUNHW�IRU�WKH�DVVHW�RU�OLDELOLW\� 

7KH�&RXQFLO�PHDVXUHV�WKH�IDLU�YDOXH�RI�DQ�DVVHW�RU�OLDELOLW\�XVLQJ�WKH�DVVXPSWLRQV�WKDW�PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH�
ZKHQ�SULFLQJ�WKH�DVVHW�RU�OLDELOLW\��DVVXPLQJ�WKDW�PDUNHW�SDUWLFLSDQWV�DFW�LQ�WKHLU�HFRQRPLF�EHVW�LQWHUHVW� 

:KHQ�PHDVXULQJ�WKH�IDLU�YDOXH�RI�D�QRQ-ILQDQFLDO�DVVHW��WKH�&RXQFLO�WDNHV�LQWR�DFFRXQW�D�PDUNHW�SDUWLFLSDQW¶V�DELOLW\�WR�
JHQHUDWH�HFRQRPLF�EHQHILWV�E\�XVLQJ�WKH�DVVHW�LQ�LWV�KLJKHVW�DQG�EHVW�XVH�RU�E\�VHOOLQJ�LW�WR�DQRWKHU�PDUNHW�SDUWLFLSDQW�
WKDW�ZRXOG�XVH�WKH�DVVHW�LQ�LWV�KLJKHVW�DQG�EHVW�XVH� 

7KH�&RXQFLO� XVHV� YDOXDWLRQ� WHFKQLTXHV� WKDW� DUH� DSSURSULDWH� LQ� WKH� FLUFXPVWDQFHV� DQG� IRU� ZKLFK� VXIILFLHQW� GDWD� LV�
DYDLODEOH��PD[LPLVLQJ�WKH�XVH�RI�UHOHYDQW�REVHUYDEOH�LQSXWV�DQG�PLQLPLVLQJ�WKH�XVH�RI�XQREVHUYDEOH�LQSXWV� 

,QSXWV�WR�WKH�YDOXDWLRQ�WHFKQLTXHV�LQ�UHVSHFW�RI�DVVHWV�DQG�OLDELOLWLHV�IRU�ZKLFK�IDLU�YDOXH�LV�PHDVXUHG�RU�GLVFORVHG�LQ�
WKH�&RXQFLO¶V�ILQDQFLDO�VWDWHPHQWV�DUH�FDWHJRULVHG�ZLWKLQ�WKH�IDLU�YDOXH�KLHUDUFK\��DV�IROORZV� 

1RWH����-�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

/HYHO���–�TXRWHG�SULFHV��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�WKDW�WKH�&RXQFLO�FDQ�DFFHVV�DW�
WKH�PHDVXUHPHQW�GDWH� 

/HYHO���–�LQSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�LQFOXGHG�ZLWKLQ�/HYHO���WKDW�DUH�REVHUYDEOH�IRU�WKH�DVVHW�RU�OLDELOLW\��HLWKHU�
GLUHFWO\�RU�LQGLUHFWO\� 

/HYHO���–�XQREVHUYDEOH�LQSXWV�IRU�WKH�DVVHW�RU�OLDELOLW\�� 

���/HDVHV 

/HDVHV�DUH�FODVVLILHG�DV�ILQDQFH�OHDVHV�ZKHUH�WKH�WHUPV�RI�WKH�OHDVH�WUDQVIHU�VXEVWDQWLDOO\�DOO�WKH�ULVNV�DQG�UHZDUGV�
LQFLGHQWDO� WR� RZQHUVKLS� RI� WKH� SURSHUW\�� SODQW� RU� HTXLSPHQW� IURP� WKH� OHVVRU� WR� WKH� OHVVHH�� $OO� RWKHU� OHDVHV� DUH�
FODVVLILHG�DV�RSHUDWLQJ�OHDVHV� 

:KHUH� D� OHDVH� FRYHUV� ERWK� ODQG� DQG� EXLOGLQJV�� WKH� ODQG� DQG� EXLOGLQJV� HOHPHQWV� DUH� FRQVLGHUHG� VHSDUDWHO\� IRU�
FODVVLILFDWLRQ��$UUDQJHPHQWV�WKDW�GR�QRW�KDYH�WKH�OHJDO�VWDWXV�RI�D�OHDVH�EXW�FRQYH\�D�ULJKW�WR�XVH�DQ�DVVHW�LQ�UHWXUQ�
IRU� SD\PHQW� DUH� DFFRXQWHG� IRU� XQGHU� WKLV� SROLF\� ZKHUH� IXOILOPHQW� RI� WKH� DUUDQJHPHQW� LV� GHSHQGHQW� RQ� WKH� XVH� RI�
VSHFLILF�DVVHWV� 

7KH�&RXQFLO�DV�/HVVHH 

7KH�&RXQFLO�RQO\�KROGV�RSHUDWLQJ�OHDVHV�DV�D�OHVVHH� 

2SHUDWLQJ� /HDVHV�� 5HQWDOV� SDLG� XQGHU� RSHUDWLQJ� OHDVHV� DUH� FKDUJHG� WR� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG�
([SHQGLWXUH� 6WDWHPHQW� DV� DQ� H[SHQVH� RI� WKH� VHUYLFHV� EHQHILWLQJ� IURP� WKH� XVH� RI� WKH� OHDVHG� SURSHUW\�� SODQW� RU�
HTXLSPHQW�� &KDUJHV� DUH�PDGH� RQ� D� VWUDLJKW� OLQH� EDVLV� RYHU� WKH� OLIH� RI� WKH� OHDVH� HYHQ� LI� WKLV� GRHV� QRW�PDWFK� WKH�
SDWWHUQ�RI�SD\PHQWV��H�J��WKHUH�LV�D�UHQW�IUHH�SHULRG�DW�WKH�FRPPHQFHPHQW�RI�WKH�OHDVH�� 

7KH�&RXQFLO�DV�/HVVRU 

)LQDQFH� /HDVHV��:KHUH�WKH�&RXQFLO�JUDQWV�D�ILQDQFH�OHDVH�RYHU�D�SURSHUW\�RU�DQ�LWHP�RI�SODQW�RU�HTXLSPHQW��
WKH�UHOHYDQW�DVVHW�LV�ZULWWHQ�RXW�RI�WKH�%DODQFH�6KHHW�DV�D�GLVSRVDO��$W�WKH�FRPPHQFHPHQW�RI�WKH�OHDVH��WKH�FDUU\LQJ�
DPRXQW�RI�WKH�DVVHW�LQ�WKH�%DODQFH�6KHHW��ZKHWKHU�SURSHUW\��SODQW�DQG�HTXLSPHQW�RU�DVVHWV�KHOG�IRU�VDOH��LV�ZULWWHQ�
RII�WR�WKH�2WKHU�2SHUDWLQJ�([SHQGLWXUH�OLQH�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�DV�SDUW�RI�WKH�
JDLQ�RU�ORVV�RQ�GLVSRVDO��$�JDLQ��UHSUHVHQWLQJ�WKH�&RXQFLO¶V�QHW�LQYHVWPHQW�LQ�WKH�OHDVH��LV�FUHGLWHG�WR�WKH�VDPH�OLQH�LQ�
WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW��DOVR�DV�SDUW�RI�WKH�JDLQ�RU� ORVV�RQ�GLVSRVDO��PDWFKHG�E\�D�
OHDVH��ORQJ-WHUP�GHEWRU��DVVHW�LQ�WKH�%DODQFH�6KHHW� 

/HDVH�UHQWDOV�UHFHLYDEOHV�DUH�DSSRUWLRQHG�EHWZHHQ� 

· D�FKDUJH�IRU�WKH�DFTXLVLWLRQ�RI�WKH�LQWHUHVW�LQ�WKH�SURSHUW\�-�DSSOLHG�WR�ZULWH�GRZQ�WKH�OHDVH�GHEWRU��WRJHWKHU�ZLWK�
DQ\�SUHPLXPV�UHFHLYHG���DQG� 

· ILQDQFH� LQFRPH� �FUHGLWHG� WR� WKH�)LQDQFLQJ�DQG� ,QYHVWPHQW� ,QFRPH�DQG�([SHQGLWXUH� OLQH� LQ� WKH�&RPSUHKHQVLYH�
,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�� 

7KH�JDLQ�FUHGLWHG�WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�RQ�GLVSRVDO�LV�QRW�SHUPLWWHG�E\�VWDWXWH�
WR� LQFUHDVH� WKH� *HQHUDO� )XQG� EDODQFH� DQG� LV� UHTXLUHG� WR� EH� WUHDWHG� DV� D� FDSLWDO� UHFHLSW�� :KHUH� D� SUHPLXP� LV�
UHFHLYHG�� WKLV� LV� SRVWHG� RXW� RI� WKH� *HQHUDO� )XQG� %DODQFH� WR� WKH� &DSLWDO� 5HFHLSWV� 5HVHUYH� LQ� WKH� 0RYHPHQW� LQ�
5HVHUYHV�6WDWHPHQW��:KHUH�WKH�DPRXQW�GXH�LQ�UHODWLRQ�WR�WKH�OHDVH�DVVHW�LV�WR�EH�VHWWOHG�E\�WKH�SD\PHQW�RI�UHQWDOV�LQ�
IXWXUH�ILQDQFLDO�\HDUV��WKLV�LV�SRVWHG�RXW�RI�WKH�*HQHUDO�)XQG�%DODQFH�WR�WKH�'HIHUUHG�&DSLWDO�5HFHLSWV�5HVHUYH�LQ�WKH�
0RYHPHQW� LQ� 5HVHUYHV� 6WDWHPHQW��:KHQ� IXWXUH� UHQWDOV� DUH� UHFHLYHG�� WKH� HOHPHQW� IRU� WKH� FDSLWDO� UHFHLSW� IRU� WKH�
GLVSRVDO�RI�WKH�DVVHW�LV�XVHG�WR�ZULWH�GRZQ�WKH�OHDVH�GHEWRU��$W�WKLV�SRLQW��WKH�GHIHUUHG�FDSLWDO�UHFHLSWV�DUH�WUDQVIHUUHG�
WR�WKH�&DSLWDO�5HFHLSWV�5HVHUYH��7KH�ZULWWHQ�RII�YDOXH�RI�GLVSRVDOV�LV�QRW�D�FKDUJH�DJDLQVW�FRXQFLO�WD[��DV�WKH�FRVW�RI�
QRQ�FXUUHQW�DVVHWV�LV�IXOO\�SURYLGHG�IRU�XQGHU�VHSDUDWH�DUUDQJHPHQWV�IRU�WKH�FDSLWDO�ILQDQFLQJ��$PRXQWV�DUH�WKHUHIRUH�
DSSURSULDWHG� WR� WKH� &DSLWDO� $GMXVWPHQW� $FFRXQW� IURP� WKH� *HQHUDO� )XQG� %DODQFH� LQ� WKH� 0RYHPHQW� LQ� 5HVHUYHV�
6WDWHPHQW� 

2SHUDWLQJ� /HDVHV�� :KHUH� WKH� &RXQFLO� JUDQWV� DQ� RSHUDWLQJ� OHDVH� RYHU� D� SURSHUW\� RU� DQ� LWHP� RI� SODQW� RU�
HTXLSPHQW��WKH�DVVHW�LV�UHWDLQHG�RQ�WKH�%DODQFH�6KHHW��5HQWDO�LQFRPH�LV�FUHGLWHG�WR�WKH�2WKHU�2SHUDWLQJ�([SHQGLWXUH�
OLQH�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW��&UHGLWV�DUH�PDGH�RQ�D�VWUDLJKW�OLQH�EDVLV�RYHU�WKH�OLIH�
RI�WKH�OHDVH��HYHQ�LI�WKLV�GRHV�QRW�PDWFK�WKH�SDWWHUQ�RI�SD\PHQWV��H�J��WKHUH�LV�D�SUHPLXP�SDLG�DW�WKH�FRPPHQFHPHQW�
RI�WKH�OHDVH���,QLWLDO�GLUHFW�FRVWV�LQFXUUHG�LQ�QHJRWLDWLQJ�DQG�DUUDQJLQJ�WKH�OHDVH�DUH�DGGHG�WR�WKH�FDUU\LQJ�DPRXQW�RI�
WKH�UHOHYDQW�DVVHW�DQG�FKDUJHG�DV�DQ�H[SHQVH�RYHU�WKH�OHDVH�WHUP�RQ�WKH�VDPH�EDVLV�DV�UHQWDO�LQFRPH� 

 

1RWH����-�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

���2YHUKHDGV�DQG�6XSSRUW�6HUYLFHV 

7KH�FRVWV�RI�RYHUKHDGV�DQG�VXSSRUW�VHUYLFHV�DUH�FKDUJHG�WR�WKRVH�VHUYLFHV�WKDW�EHQHILW�IURP�WKH�VXSSO\�RU�VHUYLFH�LQ�
DFFRUGDQFH�ZLWK�WKH�FRVWLQJ�SULQFLSOHV�RI�WKH�&,3)$�6HUYLFHV�5HSRUWLQJ�&RGH�RI�3UDFWLFH����������6H5&23�� 

7KH�WRWDO�DEVRUSWLRQ�FRVWLQJ�SULQFLSOH�LV�XVHG�–�WKH�IXOO�FRVW�RI�RYHUKHDGV�DQG�VXSSRUW�VHUYLFHV�DUH�VKDUHG�EHWZHHQ�
XVHUV�LQ�SURSRUWLRQ�WR�WKH�EHQHILWV�UHFHLYHG� 

���3URSHUW\��3ODQW�DQG�(TXLSPHQW 

$VVHWV�WKDW�KDYH�SK\VLFDO�VXEVWDQFH�DQG�DUH�KHOG�IRU�XVH�LQ�WKH�SURYLVLRQ�RI�VHUYLFHV�RU�IRU�DGPLQLVWUDWLYH�SXUSRVHV�
RQ�D�FRQWLQXLQJ�EDVLV�DUH�FODVVLILHG�DV�3URSHUW\��3ODQW�DQG�(TXLSPHQW�� 

5HFRJQLWLRQ��([SHQGLWXUH�RQ�WKH�DFTXLVLWLRQ��FUHDWLRQ�RU�HQKDQFHPHQW�RI�3URSHUW\��3ODQW�DQG�(TXLSPHQW�LV�
FDSLWDOLVHG�RQ�DQ�DFFUXDOV�EDVLV��SURYLGHG�WKDW� LW� LV�SUREDEOH�WKDW� WKH�IXWXUH�HFRQRPLF�EHQHILWV�DVVRFLDWHG�ZLWK�WKH�
LWHP�ZLOO� IORZ� WR� WKH� &RXQFLO� DQG� WKH� VHUYLFHV� WKDW� LW� SURYLGHV� IRU�PRUH� WKDQ� RQH� ILQDQFLDO� \HDU�� ([SHQGLWXUH� WKDW�
VHFXUHV� EXW� GRHV� QRW� H[WHQG� WKH� SUHYLRXVO\� DVVHVVHG� VWDQGDUG� RI� SHUIRUPDQFH� RI� DQ� DVVHW� �H�J�� UHSDLUV� DQG�
PDLQWHQDQFH��LV�FKDUJHG�WR�UHYHQXH�DV�LW�LV�LQFXUUHG��7KH�&RXQFLO�KDV�VHOHFWHG�D�GH�PLQLPLV�OHYHO�RI��������EHORZ�
ZKLFK�H[SHQGLWXUH�LV�QRW�FDSLWDOLVHG� 

0HDVXUHPHQW��$VVHWV�DUH�LQLWLDOO\�PHDVXUHG�DW�FRVW��FRPSULVLQJ�DOO�H[SHQGLWXUH�WKDW�LV�GLUHFWO\�DWWULEXWDEOH�
WR�EULQJLQJ�WKH�DVVHW�LQWR�ZRUNLQJ�FRQGLWLRQ�IRU�LWV�LQWHQGHG�XVH� 

$VVHWV�DUH�WKHQ�FDUULHG�RQ�WKH�%DODQFH�6KHHW�XVLQJ�WKH�IROORZLQJ�PHDVXUHPHQW�EDVHV� 

· ,QIUDVWUXFWXUH�DQG�DVVHWV�XQGHU�FRQVWUXFWLRQ�–�GHSUHFLDWHG�KLVWRULFDO�FRVW� 

· $OO�RWKHU�DVVHWV�–�FXUUHQW�YDOXH��GHWHUPLQHG�DV�WKH�DPRXQW� WKDW�ZRXOG�EH�SDLG�IRU� WKH�DVVHW� LQ� LWV�H[LVWLQJ�XVH�
�H[LVWLQJ�XVH�YDOXH�–�(89�� 

:KHUH�WKHUH�LV�QR�PDUNHW-EDVHG�HYLGHQFH�RI�FXUUHQW�YDOXH�EHFDXVH�RI�WKH�VSHFLDOLVW�QDWXUH�RI�DQ�DVVHW��GHSUHFLDWHG�
UHSODFHPHQW�FRVW��'5&��LV�XVHG�DV�DQ�HVWLPDWH�RI�FXUUHQW�YDOXH� 

$VVHWV�LQFOXGHG�RQ�WKH�%DODQFH�6KHHW�DW�FXUUHQW�YDOXH�DUH�UHYDOXHG�VXIILFLHQWO\�UHJXODUO\�WR�HQVXUH�WKDW�WKHLU�FDUU\LQJ�
DPRXQW� LV� QRW� PDWHULDOO\� GLIIHUHQW� IURP� WKHLU� FXUUHQW� YDOXH� DW� WKH� \HDU� HQG�� EXW� DV� D�PLQLPXP� HYHU\� ILYH� \HDUV���
,QFUHDVHV� LQ� YDOXDWLRQV� DUH� PDWFKHG� E\� FUHGLWV� WR� WKH� 5HYDOXDWLRQ� 5HVHUYH� WR� UHFRJQLVH� XQUHDOLVHG� JDLQV��
([FHSWLRQDOO\��JDLQV�PLJKW�EH�FUHGLWHG�WR�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�ZKHUH�WKH\�DULVH�
IURP� WKH� UHYHUVDO�RI�DQ� LPSDLUPHQW� ORVV�GXH� WR�PDUNHW�SULFH� IOXFWXDWLRQV�SUHYLRXVO\�FKDUJHG� WR�D�VHUYLFH� UHYHQXH�
DFFRXQW�� 

:KHUH�GHFUHDVHV�LQ�YDOXH�DUH�LGHQWLILHG��WKH\�DUH�DFFRXQWHG�IRU�LQ�WKH�IROORZLQJ�ZD\� 

· :KHUH�WKHUH�LV�D�EDODQFH�RI�UHYDOXDWLRQ�JDLQV�IRU�WKH�DVVHW�LQ�WKH�5HYDOXDWLRQ�5HVHUYH��WKH�FDUU\LQJ�DPRXQW�RI�
WKH�DVVHW�LV�ZULWWHQ�GRZQ�DJDLQVW�WKDW�EDODQFH��XS�WR�WKH�DPRXQW�RI�WKH�DFFXPXODWHG�JDLQV�� 

· :KHUH� WKHUH� LV�QR�EDODQFH�RQ� WKH�5HYDOXDWLRQ�5HVHUYH�RU� DQ� LQVXIILFLHQW�EDODQFH�� WKH�FDUU\LQJ�DPRXQW�RI� WKH�
DVVHW� LV� ZULWWHQ� GRZQ� DJDLQVW� WKH� UHOHYDQW� VHUYLFH� OLQHV� LQ� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG� ([SHQGLWXUH�
6WDWHPHQW� 

7KH� 5HYDOXDWLRQ� 5HVHUYH� FRQWDLQV� RQO\� UHYDOXDWLRQ� JDLQV� UHFRJQLVHG� VLQFH� �� $SULO� ������ WKH� GDWH� RI� LWV� IRUPDO�
LPSOHPHQWDWLRQ��*DLQV�DULVLQJ�EHIRUH�WKDW�GDWH�KDYH�EHHQ�FRQVROLGDWHG�LQWR�WKH�&DSLWDO�$GMXVWPHQW�$FFRXQW� 

,PSDLUPHQW��$VVHWV�DUH�UHYLHZHG�DW�WKH�HQG�RI�HDFK�ILQDQFLDO�\HDU�DV�WR�ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�WKDW�
DQ�DVVHW�PD\�EH�LPSDLUHG��:KHUH�LPSDLUPHQW�LV�LGHQWLILHG�DV�SDUW�RI�WKLV�UHYLHZ�RU�DV�D�UHVXOW�RI�D�YDOXDWLRQ�H[HUFLVH��
WKLV�LV�DFFRXQWHG�IRU�LQ�WKH�IROORZLQJ�ZD\V�� 

· :KHUH�WKHUH�LV�D�EDODQFH�RI�UHYDOXDWLRQ�JDLQV�IRU�WKH�DVVHW�LQ�WKH�5HYDOXDWLRQ�5HVHUYH��WKH�FDUU\LQJ�DPRXQW�RI�
WKH�DVVHW�LV�ZULWWHQ�GRZQ�DJDLQVW�WKDW�EDODQFH��XS�WR�WKH�DPRXQW�RI�WKH�DFFXPXODWHG�JDLQV�� 

· :KHUH� WKHUH� LV� QR� EDODQFH� LQ� WKH�5HYDOXDWLRQ�5HVHUYH� RU� DQ� LQVXIILFLHQW� EDODQFH�� WKH� FDUU\LQJ� DPRXQW� RI� WKH�
DVVHW� LV� ZULWWHQ� GRZQ� DJDLQVW� WKH� UHOHYDQW� VHUYLFH� OLQH�V�� LQ� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG� ([SHQGLWXUH�
6WDWHPHQW� 

:KHUH� DQ� LPSDLUPHQW� ORVV� LV� VXEVHTXHQWO\� UHYHUVHG�� WKH� UHYHUVDO� LV� FUHGLWHG� WR� WKH� UHOHYDQW� VHUYLFH� OLQHV� LQ� WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�XS�WR�WKH�DPRXQW�RI�WKH�RULJLQDO�ORVV��DGMXVWHG�IRU�GHSUHFLDWLRQ�
WKDW�ZRXOG�KDYH�EHHQ�FKDUJHG�LI�WKH�ORVV�KDG�QRW�EHHQ�UHFRJQLVHG� 

'HSUHFLDWLRQ��'HSUHFLDWLRQ� LV�SURYLGHG� IRU�RQ�DOO�3URSHUW\��3ODQW�DQG�(TXLSPHQW�ZLWK�D�GHWHUPLQDEOH� ILQLWH�

1RWH����-�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

OLIH� �H[FHSW� IRU�QRQ-GHSUHFLDEOH� ODQG�� FHUWDLQ�&RPPXQLW\�$VVHWV�DQG�$VVHWV�8QGHU�&RQVWUXFWLRQ��� E\� DOORFDWLQJ� WKH�
YDOXH�RI�WKH�DVVHW�RQ�WKH�%DODQFH�6KHHW�RYHU�WKH�SHULRGV�H[SHFWHG�WR�EHQHILW�IURP�LWV�XVH�� 

'HSUHFLDWLRQ�LV�FDOFXODWHG�RQ�WKH�IROORZLQJ�EDVLV� 

· 'ZHOOLQJV� DQG� RWKHU� EXLOGLQJV�–� VWUDLJKW� OLQH� DOORFDWLRQ� RYHU� WKH� XVHIXO� OLIH� RI� WKH� SURSHUW\� DV� HVWLPDWHG� E\� WKH�
YDOXHU� 

· 9HKLFOHV��SODQW�DQG�HTXLSPHQW�–�VWUDLJKW�OLQH�RYHU��-���\HDUV��DV�DGYLVHG�E\�D�VXLWDEO\�TXDOLILHG�RIILFHU� 

· ,QIUDVWUXFWXUH��H�J��IRRWSDWKV�DQG�VWUHHW�IXUQLWXUH��–�VWUDLJKW�OLQH�DOORFDWLRQ��XS�WR���\HDUV� 

:KHUH�DQ�LWHP�RI�3URSHUW\��3ODQW�DQG�(TXLSPHQW�KDV�PDMRU�FRPSRQHQWV�WKH�FRVW�RI�ZKLFK�LV�VLJQLILFDQW�LQ�UHODWLRQ�WR�
WKH�WRWDO�FRVW�RI�WKH�LWHP��WKH�FRPSRQHQWV�DUH�GHSUHFLDWHG�VHSDUDWHO\��5HYDOXDWLRQ�JDLQV�DUH�DOVR�GHSUHFLDWHG��ZLWK�DQ�
DPRXQW�HTXDO�WR�WKH�GLIIHUHQFH�EHWZHHQ�FXUUHQW�YDOXH�GHSUHFLDWLRQ�FKDUJHG�RQ�DVVHWV�DQG�WKH�GHSUHFDWLRQ�WKDW�ZRXOG�
KDYH�EHHQ�FKDUJHDEOH�EDVHG�RQ�WKHLU�KLVWRULFDO�FRVW�EHLQJ�WUDQVIHUUHG�HDFK�\HDU�IURP�WKH�5HYDOXDWLRQ�5HVHUYH�WR�WKH�
&DSLWDO�$GMXVWPHQW�$FFRXQW� 

'LVSRVDOV�DQG�1RQ�&XUUHQW�$VVHWV�+HOG� IRU�6DOH��:KHQ�LW�EHFRPHV�SUREDEOH�WKDW�WKH�FDUU\LQJ�DPRXQW�RI�DQ�
DVVHW�ZLOO�EH�UHFRYHUHG�SULQFLSDOO\�WKURXJK�D�VDOH�WUDQVDFWLRQ�UDWKHU�WKDQ�WKURXJK�LWV�FRQWLQXLQJ�XVH�� LW�LV�UHFODVVLILHG�
DV�DQ�$VVHW�+HOG�IRU�6DOH��7KH�DVVHW�LV�UHYDOXHG�LPPHGLDWHO\�EHIRUH�UHFODVVLILFDWLRQ�DQG�WKHQ�FDUULHG�DW�WKH�ORZHU�RI�
WKLV�DPRXQW�DQG�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO��:KHUH�WKHUH�LV�D�VXEVHTXHQW�GHFUHDVH�WR�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO��WKH�
ORVV� LV� SRVWHG� WR� WKH�2WKHU�2SHUDWLQJ�([SHQGLWXUH� OLQH� LQ� WKH�&RPSUHKHQVLYH� ,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW��
*DLQV�LQ�IDLU�YDOXH�DUH�UHFRJQLVHG�RQO\�XS�WR�WKH�DPRXQW�RI�DQ\�SUHYLRXVO\�UHFRJQLVHG�ORVVHV�LQ�WKH�6XUSOXV�RU�'HILFLW�
LQ�3URYLVLRQ�RI�6HUYLFHV��'HSUHFLDWLRQ�LV�QRW�FKDUJHG�RQ�$VVHWV�+HOG�IRU�6DOH� 

:KHQ�DQ�DVVHW� LV�GLVSRVHG�RI�RU�GHFRPPLVVLRQHG�� WKH�YDOXH�RI� WKH�DVVHW�RQ� WKH�%DODQFH�6KHHW��ZKHWKHU�3URSHUW\��
3ODQW� DQG� (TXLSPHQW� RU� $VVHWV� +HOG� IRU� 6DOH�� LV� ZULWWHQ� RII� WR� WKH� 2WKHU� 2SHUDWLQJ� ([SHQGLWXUH� OLQH� LQ� WKH�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�DV�SDUW�RI�WKH�JDLQ�RU�ORVV�RQ�GLVSRVDO��5HFHLSWV�IURP�GLVSRVDOV�
DUH�FUHGLWHG� WR� WKH�VDPH� OLQH� LQ� WKH�&RPSUHKHQVLYH� ,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�DOVR�DV�SDUW�RI� WKH�JDLQ�RU�
ORVV�RQ�GLVSRVDO��L�H��QHWWHG�RII�DJDLQVW�WKH�FDUU\LQJ�YDOXH�RI�WKH�DVVHW�DW�WKH�WLPH�RI�GLVSRVDO���$Q\�UHYDOXDWLRQ�JDLQV�
DFFXPXODWHG�IRU�WKH�DVVHW�LQ�WKH�5HYDOXDWLRQ�5HVHUYH�DUH�WUDQVIHUUHG�WR�WKH�&DSLWDO�$GMXVWPHQW�$FFRXQW� 

7KH�EDODQFH�RI�UHFHLSWV�LV�UHTXLUHG�WR�EH�FUHGLWHG�WR�WKH�&DSLWDO�5HFHLSWV�5HVHUYH��DQG�FDQ�WKHQ�RQO\�EH�XVHG�IRU�QHZ�
FDSLWDO� LQYHVWPHQW� RU� VHW� DVLGH� WR� UHGXFH� WKH� &RXQFLO¶V� XQGHUO\LQJ� QHHG� WR� ERUURZ� �WKH� &DSLWDO� )LQDQFLQJ�
5HTXLUHPHQW���5HFHLSWV�DUH�DSSURSULDWHG�WR�WKH�UHVHUYH�IURP�WKH�*HQHUDO�)XQG�%DODQFH�LQ�WKH�0RYHPHQW�LQ�5HVHUYHV�
6WDWHPHQW� 

7KH� ZULWWHQ� RII� YDOXH� RI� GLVSRVDOV� LV� QRW� D� FKDUJH� DJDLQVW� FRXQFLO� WD[�� DV� WKH� FRVW� RI� QRQ� FXUUHQW� DVVHWV� LV� IXOO\�
SURYLGHG�IRU�XQGHU�VHSDUDWH�DUUDQJHPHQWV�IRU�FDSLWDO�ILQDQFLQJ��$PRXQWV�DUH�DSSURSULDWHG�WR�WKH�&DSLWDO�$GMXVWPHQW�
$FFRXQW�IURP�WKH�*HQHUDO�)XQG�%DODQFH�LQ�WKH�0RYHPHQW�LQ�5HVHUYHV�6WDWHPHQW� 

���3URYLVLRQV��&RQWLQJHQW�/LDELOLWLHV�DQG�&RQWLQJHQW�$VVHWV 

3URYLVLRQV�� 3URYLVLRQV� DUH� PDGH� ZKHUH� DQ� HYHQW� KDV� WDNHQ� SODFH� WKDW� JLYHV� WKH� &RXQFLO� D� OHJDO� RU�
FRQVWUXFWLYH�REOLJDWLRQ� WKDW�SUREDEO\� UHTXLUHV�VHWWOHPHQW�E\�D� WUDQVIHU�RI�HFRQRPLF�EHQHILWV�DQG�D� UHOLDEOH�HVWLPDWH�
FDQ�EH�PDGH�RI� WKH�DPRXQW�RI� WKH�REOLJDWLRQ��)RU� LQVWDQFH�� WKH�&RXQFLO�PD\�EH� LQYROYHG� LQ�D�FRXUW�FDVH�WKDW�FRXOG�
HYHQWXDOO\� UHVXOW� LQ� WKH� PDNLQJ� RI� D� VHWWOHPHQW� RU� WKH� SD\PHQW� RI� FRPSHQVDWLRQ�� 3URYLVLRQV� DUH� FKDUJHG� DV� DQ�
H[SHQVH�WR�WKH�DSSURSULDWH�VHUYLFH�OLQH�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW�LQ�WKH�\HDU�WKDW�WKH�
&RXQFLO� EHFRPHV� DZDUH� RI� WKH� REOLJDWLRQ� DQG� DUH� PHDVXUHG� DW� WKH� EHVW� HVWLPDWH� RI� WKH� OLNHO\� VHWWOHPHQW��:KHQ�
SD\PHQWV� DUH� HYHQWXDOO\� PDGH�� WKH\� DUH� FKDUJHG� WR� WKH� SURYLVLRQ� FDUULHG� RQ� WKH� %DODQFH� 6KHHW�� (VWLPDWHG�
VHWWOHPHQWV�DUH�UHYLHZHG�DW�WKH�HQG�RI�HDFK�ILQDQFLDO�\HDU�–�ZKHUH�LW�EHFRPHV�PRUH�OLNHO\�WKDQ�QRW�WKDW�D�WUDQVIHU�RI�
HFRQRPLF�EHQHILWV�ZLOO�QRW�QRZ�EH�UHTXLUHG��RU�D�ORZHU�VHWWOHPHQW�WKDQ�DQWLFLSDWHG�LV�PDGH���WKH�SURYLVLRQ�LV�UHYHUVHG�
DQG�FUHGLWHG�EDFN�WR�WKH�UHOHYDQW�VHUYLFH��:KHUH�VRPH�RU�DOO�RI�WKH�SD\PHQW�UHTXLUHG�WR�VHWWOH�D�SURYLVLRQ�LV�H[SHFWHG�
WR�EH�PHW�E\�DQRWKHU�SDUW\��H�J��IURP�DQ�LQVXUDQFH�FODLP���WKLV�LV�RQO\�UHFRJQLVHG�DV�LQFRPH�LQ�WKH�UHOHYDQW�VHUYLFH�LI�LW�
LV�YLUWXDOO\�FHUWDLQ�WKDW�UHLPEXUVHPHQW�ZLOO�EH�UHFHLYHG�LI�WKH�REOLJDWLRQ�LV�VHWWOHG�� 

&RQWLQJHQW� /LDELOLWLHV��$�FRQWLQJHQW�OLDELOLW\�DULVHV�ZKHUH�DQ�HYHQW�KDV�WDNHQ�SODFH�WKDW�JLYHV�WKH�&RXQFLO�D�
SRVVLEOH�REOLJDWLRQ�ZKRVH�H[LVWHQFH�ZLOO�RQO\�EH�FRQILUPHG�E\�WKH�RFFXUUHQFH�RU�RWKHUZLVH�RI�XQFHUWDLQ�IXWXUH�HYHQWV�
QRW�ZKROO\�ZLWKLQ�WKH�FRQWURO�RI�WKH�&RXQFLO��&RQWLQJHQW�OLDELOLWLHV�DOVR�DULVH�LQ�FLUFXPVWDQFHV�ZKHUH�D�SURYLVLRQ�ZRXOG�
RWKHUZLVH�EH�PDGH�EXW� HLWKHU� LW� LV� QRW�SUREDEOH� WKDW� DQ�RXWIORZ�RI� UHVRXUFHV�ZLOO� EH� UHTXLUHG�RU� WKH� DPRXQW�RI� WKH�
REOLJDWLRQ�FDQQRW�EH�PHDVXUHG�UHOLDEO\��&RQWLQJHQW�OLDELOLWLHV�DUH�QRW�UHFRJQLVHG�RQ�WKH�%DODQFH�6KHHW�EXW�GLVFORVHG�
LQ�D�QRWH�WR�WKH�DFFRXQWV� 

1RWH����-�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG� 



1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

���5HVHUYHV 

7KH�&RXQFLO�VHWV�DVLGH�VSHFLILF�DPRXQWV�DV�UHVHUYHV�IRU�IXWXUH�SROLF\�SXUSRVHV�RU�WR�FRYHU�FRQWLQJHQFLHV��5HVHUYHV�
DUH�FUHDWHG�E\�DSSURSULDWLQJ�DPRXQWV�RXW�RI� WKH�*HQHUDO�)XQG�%DODQFH��:KHQ�H[SHQGLWXUH� WR�EH� ILQDQFHG� IURP�D�
UHVHUYH� LV� LQFXUUHG�� LW� LV� FKDUJHG� WR� WKH� DSSURSULDWH� VHUYLFH� UHYHQXH� DFFRXQW� LQ� WKDW� \HDU� WR� EH� UHIOHFWHG� LQ� WKH�
6XUSOXV� RU� 'HILFLW� RQ� WKH� 3URYLVLRQ� RI� 6HUYLFHV� LQ� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG� ([SHQGLWXUH� 6WDWHPHQW�� 7KH�
UHVHUYH�LV�WKHQ�WUDQVIHUUHG�EDFN�LQWR�WKH�*HQHUDO�)XQG�%DODQFH�VR�WKDW�WKHUH�LV�QR�QHW�FKDUJH�DJDLQVW�FRXQFLO�WD[�IRU�
WKH� H[SHQGLWXUH��&HUWDLQ� UHVHUYHV� DUH� NHSW� WR�PDQDJH� WKH� DFFRXQWLQJ� SURFHVVHV� IRU� QRQ� FXUUHQW� DVVHWV�� ILQDQFLDO�
LQVWUXPHQWV�� HPSOR\HH� EHQHILWV� DQG� UHWLUHPHQW� EHQHILWV� DQG� GR� QRW� UHSUHVHQW� XVDEOH� UHVRXUFHV� IRU� WKH� &RXQFLO� –�
WKHVH�UHVHUYHV�DUH�H[SODLQHG�LQ�WKH�UHOHYDQW�DFFRXQWLQJ�SROLFLHV�DQG�QRWHV�WR�WKH�DFFRXQWV� 

���5HYHQXH�([SHQGLWXUH�)XQGHG�IURP�&DSLWDO�XQGHU�6WDWXWH 

([SHQGLWXUH� LQFXUUHG�GXULQJ� WKH� \HDU� WKDW�PD\�EH�FDSLWDOLVHG�XQGHU�VWDWXWRU\�SURYLVLRQV�EXW�GRHV�QRW� UHVXOW� LQ� WKH�
FUHDWLRQ� RI� D� QRQ� FXUUHQW� DVVHW� KDV� EHHQ� FKDUJHG� DV� H[SHQGLWXUH� WR� WKH� UHOHYDQW� VHUYLFH� LQ� WKH� &RPSUHKHQVLYH�
,QFRPH� DQG� ([SHQGLWXUH� 6WDWHPHQW� LQ� WKH� \HDU�� :KHUH� WKH� &RXQFLO� KDV� GHWHUPLQHG� WR� PHHW� WKH� FRVW� RI� WKLV�
H[SHQGLWXUH� IURP�H[LVWLQJ� FDSLWDO� UHVRXUFHV��D� WUDQVIHU� LQ� WKH�0RYHPHQW� LQ�5HVHUYHV�6WDWHPHQW� IURP� WKH�*HQHUDO�
)XQG�%DODQFH�WR�WKH�&DSLWDO�$GMXVWPHQW�$FFRXQW�WKHQ�UHYHUVHV�RXW�WKH�DPRXQWV�FKDUJHG�VR�WKHUH� LV�QR�LPSDFW�RQ�
WKH�OHYHO�RI�FRXQFLO�WD[� 

���9$7 

9$7�SD\DEOH�LV�LQFOXGHG�DV�DQ�H[SHQVH�RQO\�WR�WKH�H[WHQW�WKDW�LW�LV�QRW�UHFRYHUDEOH�IURP�+HU�0DMHVW\¶V�5HYHQXH�DQG�
&XVWRPV��9$7�UHFHLYDEOH�LV�H[FOXGHG�IURP�LQFRPH� 

���*URXS�$FFRXQWV� 

7KH�ERXQGDU\� IRU�*URXS�$FFRXQWV� LV�GHWHUPLQHG�E\� WKH�H[WHQW�RI� WKH�&RXQFLO¶V�FRQWURO�RU� LQIOXHQFH�RYHU�DQ�HQWLW\��
DQG� WKH� PDWHULDOLW\� RI� WKH� UHODWLRQVKLS� WR� XVHUV� RI� WKH� &RXQFLO¶V� DFFRXQWV�� *URXS� $FFRXQWV� DUH� SUHSDUHG� LQ�
DFFRUGDQFH�ZLWK�,)56���,)56���DQG�ZLWK�,$6���DQG�WKH�&RGH��ZKHUH�UHTXLUHG�DQG�PDWHULDO�� 

$� VXEVLGLDU\� LV� DQ� HQWLW\� ZKLFK� WKH� &RXQFLO� FRQWUROV� WKURXJK� WKH� SRZHU� WR� JRYHUQ� LWV� ILQDQFLDO� DQG� RSHUDWLRQDO�
DFWLYLWLHV��ZKHUH�LW�KDV�H[SRVXUH�RU�ULJKWV�WR�YDULDEOH�UHWXUQV�IURP�LWV�LQYROYHPHQW�LQ�WKH�HQWLW\��DQG�ZKHUH�LW�KDV�WKH�
DELOLW\�WR�XVH�LWV�SRZHU�WR�LQIOXHQFH�WKH�OHYHO�RI�WKRVH�UHWXUQV��&RQWURO�ZLOO�QRUPDOO\��EXW�QRW�QHFHVVDULO\��EH�SUHVXPHG�
WR�H[LVW�ZKHUH�WKH�&RXQFLO�LV�WKH�PDMRULW\�VKDUHKROGHU�� 

$�VXEVLGLDU\�LV�FRQVROLGDWHG�LQWR�*URXS�$FFRXQWV�E\�DGGLQJ�OLNH�LWHPV�RI�LQFRPH��H[SHQVH��DVVHWV�DQG�OLDELOLWLHV��DQG�
HOLPLQDWLQJ� WUDQVDFWLRQV� DQG� EDODQFHV� EHWZHHQ� WKH� HQWLWLHV�� 7KH� H[WHQW� RI� WKHVH� LQYHVWPHQWV� LV� GLVFORVHG� LQ� WKH�
6WDWHPHQW�RI�$FFRXQWV�LQ�WKH�,QYHVWPHQW�LQ�&RPSDQLHV�QRWH� 

1RWH����-�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG� 

1RWH����-�&ULWLFDO�-XGJHPHQWV�LQ�$SSO\LQJ�$FFRXQWLQJ�3ROLFLHV 
,Q� DSSO\LQJ� WKH� DFFRXQWLQJ� SROLFLHV� VHW� RXW� LQ� QRWH� ���� WKH� &RXQFLO� KDV� KDG� WR� PDNH� FHUWDLQ� MXGJHPHQWV� DERXW�
FRPSOH[� WUDQVDFWLRQV� RU� WKRVH� LQYROYLQJ� XQFHUWDLQW\� DERXW� IXWXUH� HYHQWV�� 7KH� FULWLFDO� MXGJHPHQWV� PDGH� LQ� WKH�
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&ROOHFWLRQ�)XQG�6WDWHPHQW 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

&ROOHFWLRQ�)XQG�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 
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&RXQFLO�
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%XVLQHVV�
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&RXQFLO�
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,QFRPH�IURP�FRXQFLO�WD[ � ������ - ������ - 
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([SHQGLWXUH      

3UHFHSWV�DQG�GHPDQGV      

+HUWIRUGVKLUH�&RXQW\�&RXQFLO  ������ ������ ������ ����� 

+HUWIRUGVKLUH�3ROLFH�DQG�&ULPH�&RPPLVVLRQHU�
�FRXQFLO�WD[�RQO\� 

 ����� - ����� - 

&HQWUDO�*RYHUQPHQW��EXVLQHVV�UDWHV�RQO\�  - ������ - ������ 

%RURXJK�RI�%UR[ERXUQH � ����� ������ ����� ������ 
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&KDUJHV�WR�WKH��&ROOHFWLRQ�)XQG      

&RVWV�RI�FROOHFWLRQ  - ��� - ��� 

7UDQVLWLRQDO�SD\PHQW�SURWHFWLRQ�SD\DEOH  - ��� - ����� 

�'HFUHDVH��LQFUHDVH�LQ�EDG�GHEW�SURYLVLRQ  ��� ��� ���� ����� 
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'LVWULEXWLRQ�RI�SUHYLRXV�\HDUV¶�HVWLPDWHG�&ROOHFWLRQ�
)XQG�VXUSOXV��GHILFLW� 
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0RYHPHQW�RQ�)XQG�%DODQFH      
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%DODQFH�DW����0DUFK  ������� ����� ������� ����� 
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7KH�&ROOHFWLRQ�)XQG�LV�DQ�DJHQW¶V�VWDWHPHQW�WKDW�UHIOHFWV�WKH�VWDWXWRU\�REOLJDWLRQ�IRU�ELOOLQJ�DXWKRULWLHV�WR�PDLQWDLQ�D�
VHSDUDWH�&ROOHFWLRQ�)XQG��7KH�VWDWHPHQW�VKRZV� WKH� WUDQVDFWLRQV�RI� WKH�ELOOLQJ�DXWKRULW\� LQ� UHODWLRQ� WR� WKH�FROOHFWLRQ�
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OHVV�WKDQ�WZR�DGXOWV�UHVLGH��3URSHUWLHV�DUH�SODFHG�LQWR��RQH�RI�HLJKW�YDOXDWLRQ�EDQGV� 
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,Q�RUGHU�WR�SURYLGH�D�IXOO�SLFWXUH�RI�WKH�HFRQRPLF�DQG�ILQDQFLDO�DFWLYLWLHV�RI�WKH�&RXQFLO��DQG�LWV�H[SRVXUH�WR�ULVN��WKH�
DFFRXQWLQJ�VWDWHPHQWV�RI�LWV�VXEVLGLDU\�DUH�FRQVROLGDWHG�ZLWK�WKRVH�RI�WKH�&RXQFLO��7KH�UHVXOWLQJ�*URXS�$FFRXQWV�DUH�
SUHVHQWHG�LQ�DGGLWLRQ�WR�WKH�&RXQFLO¶V�VLQJOH�HQWLW\�DFFRXQWV��7KH\�LQFOXGH�WKH�FRUH�DFFRXQWLQJ�VWDWHPHQWV��VLPLODU�LQ�
SUHVHQWDWLRQ� DQG� SXUSRVH� WR� WKH� &RXQFLO¶V� DFFRXQWV�� DQG� DQ\� H[SODQDWRU\� QRWHV� FRQVLGHUHG� QHFHVVDU\� WR� H[SODLQ�
PDWHULDO�PRYHPHQWV�IURP�WKH�VLQJOH�HQWLW\�DFFRXQWV��:KHUH�QR�QRWHV�DUH�JLYHQ��XVHUV�RI�WKH�DFFRXQWV�VKRXOG�UHIHU�WR�
WKH�QRWHV�LQ�WKH�VLQJOH�HQWLW\�DFFRXQWV� 

*URXS�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�UHTXLUHPHQWV�RI�WKH�&RGH�RI�3UDFWLFH�RQ�/RFDO�$XWKRULW\�$FFRXQWLQJ��
FRQVROLGDWLQJ� DQ\� VXEVLGLDU\� RYHU� ZKLFK� WKH�&RXQFLO� H[HUFLVHV� FRQWURO� RU� LQIOXHQFH�� 7KH� EDVLV� IRU� GHWHUPLQLQJ� WKH�
*URXS�%RXQGDU\�LV�DV�VHW�RXW�LQ�WKH�&RXQFLO¶V�$FFRXQWLQJ�SROLFLHV�RQ�SDJH���� 

%DGJHU�%&�,QYHVWPHQWV�/WG�� LV�D�FRPSDQ\� IRUPHG� LQ�1RYHPEHU�������VLQFH� WKHQ� WKH�&RXQFLO�KDV�RZQHG������RI�
VKDUHV� �SXUFKDVHG� IRU�D�FDVK�FRQVLGHUDWLRQ�RI�����DQG�VR� LW�KDV�EHHQ�FRQVROLGDWHG�DV�D�VXEVLGLDU\��7KHUH�DUH�QR�
PLQRULW\�VKDUHKROGHUV�DQG�QR�UHVWULFWLRQV�RQ�WKH�&RXQFLO¶V�DELOLW\�WR�DFFHVV�RU�XVH�WKH�DVVHWV�RU�VHWWOH�WKH�OLDELOLWLHV�RI�
WKH� JURXS�� %DGJHU� %&� ,QYHVWPHQWV� /WG� ZDV� FUHDWHG� WR� DFTXLUH�� GHYHORS� DQG� UHIXUELVK� KRPHV� WR� SURYLGH� UHQWDO�
SURSHUWLHV�WR�WHQDQWV�ZLVKLQJ�WR�OLYH�LQ�WKH�SULYDWH�VHFWRU��EXW�ZLWK�WKH�DVVXUDQFH�WKDW�WKH�DFFRPPRGDWLRQ�LV�PDQDJHG�
E\�D�UHVSRQVLEOH�ODQGORUG� 

%UR[ERXUQH�(QYLURQPHQWDO�6HUYLFHV�7UDGLQJ� /WG�� LV� D� FRPSDQ\� IRUPHG� LQ�$SULO� ������ VLQFH�ZKHQ� WKH�&RXQFLO� KDV�
RZQHG������RI�VKDUHV��SXUFKDVHG�IRU�D�FDVK�FRQVLGHUDWLRQ�RI������DQG�VR�KDV�EHHQ�FRQVROLGDWHG�DV�D�VXEVLGLDU\��
7KHUH�DUH�QR�PLQRULW\�VKDUHKROGHUV��DQG�QR�UHVWULFWLRQV�RQ�WKH�&RXQFLO¶V�DELOLW\�WR�DFFHVV�RU�XVH�WKH�DVVHWV�RU�VHWWOH�
WKH� OLDELOLWLHV� RI� WKH� JURXS�� � %UR[ERXUQH� (QYLURQPHQWDO� 6HUYLFHV� 7UDGLQJ� /WG� ZDV� FUHDWHG� WR� SURYLGH� ZDVWH� DQG�
UHF\FOLQJ� FROOHFWLRQV�� FHPHWHU\� VHUYLFHV�� DQG� PDQDJHPHQW� RI� SDUNV� DQG� RSHQ� VSDFHV� LQFOXGLQJ� JURXQGV�
PDLQWHQDQFH��PDUNHWV��VWUHHW�FOHDQVLQJ�DQG�HQIRUFHPHQW���7KH�PDMRULW\�RI�WKH�&RPSDQ\
V�DFWLYLWLHV�DUH�SHUIRUPHG�RQ�
EHKDOI�RI�WKH�%RURXJK�RI�%UR[ERXUQH���WKH�&RXQFLO���XQGHU�D�VHYHQ-\HDU�FRQWUDFW�ZKLFK�FRPPHQFHG�RQ���$SULO�������
,Q�DGGLWLRQ�LV�SURYLGHV�FRPPHUFLDO�ZDVWH�FROOHFWLRQ�VHUYLFHV�WR�EXVLQHVVHV�ZLWKLQ�WKH�%RURXJK�ERXQGDU\� 

 

$FFRXQWLQJ�3ROLFLHV 

%DGJHU� %&� ,QYHVWPHQWV� /WG� DQG� %UR[ERXUQH� (QYLURQPHQWDO� 6HUYLFHV� 7UDGLQJ� /WG� KDYH� SUHSDUHG� WKH� ��������
DFFRXQWV� XVLQJ� DFFRXQWLQJ� SROLFLHV� FRQVLVWHQW� ZLWK� WKRVH� DSSOLHG� E\� WKH� &RXQFLO� DQG� QR� DGMXVWPHQWV� KDYH� EHHQ�
UHTXLUHG�WR�DOLJQ�DFFRXQWLQJ�SROLFLHV��%RWK�HQWLWLHV�KDYH�D�ILQDQFLDO�\HDU�HQG�RI����0DUFK� 
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%UR[ERXUQH�%RURXJK�&RXQFLO �� 

*URXS�%DODQFH�6KHHW 

7KH� %DODQFH� 6KHHW� VKRZV� WKH� YDOXH� DV� DW� WKH� %DODQFH� 6KHHW� GDWH� ���� 0DUFK� ������ RI� WKH� DVVHWV� DQG� OLDELOLWLHV�
UHFRJQLVHG�E\�WKH�&RXQFLO��7KH�QHW�DVVHWV�RI�WKH�*URXS��DVVHWV�OHVV�OLDELOLWLHV��DUH�PDWFKHG�E\�WKH�UHVHUYHV�KHOG�E\�WKH�
*URXS� 

  ���0DUFK�����  ���0DUFK����� 

 1RWH ����  ���� 
     

3URSHUW\��3ODQW�DQG�(TXLSPHQW  ���������������  ������ 

+HULWDJH�$VVHWV  �����������������  ��� 

,QYHVWPHQW�3URSHUW\ � ��������������  ������� 

,QWDQJLEOH�$VVHWV  ����������������  ��� 

/RQJ�7HUP�'HEWRUV  �����  ����� 

1RQ�&XUUHQW�$VVHWV  �������  ������� 
     

6KRUW�7HUP�,QYHVWPHQWV  ���������������  ������ 

$VVHWV�+HOG�IRU�6DOH  �����������������  ��� 

,QYHQWRULHV  �����������������  �� 

6KRUW�7HUP�'HEWRUV  ���������������  ������ 

&DVK�DQG�&DVK�(TXLYDOHQWV  ���������������  ������ 

&XUUHQW�$VVHWV  ���������������  ������ 
     

6KRUW�7HUP�&UHGLWRUV  �������  ������ 

6KRUW�7HUP�%RUURZLQJ  �������  ������ 

&XUUHQW�/LDELOLWLHV  �������  ������ 
     

/RQJ�7HUP�&UHGLWRUV�DQG�3URYLVLRQV  �������  ������ 

1RQ�&XUUHQW�/LDELOLWLHV  �������  ������ 

1HW�$VVHWV  ��������������  ������� 
     

8QXVDEOH�5HVHUYHV  ��������  ������� 

8VDEOH�5HVHUYHV  �������  ������ 

7RWDO�5HVHUYHV  ��������  ������� 

7KHVH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�DXWKRULVHG�IRU�LVVXH�RQ����2FWREHU�E\�WKH�'LUHFWRU�RI�)LQDQFH��&KLHI�)LQDQFH�
2IILFHU� 

6DQGUD�%HFN�)&&$ 
'LUHFWRU�RI�)LQDQFH 

 



 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

*URXS�&DVK�)ORZ�6WDWHPHQW 

7KLV�FRQVROLGDWHG�VWDWHPHQW�VXPPDULVHV�WKH�&RXQFLO¶V�LQIORZV�DQG�RXWIORZV�RI�FDVK�DQG�FDVK�HTXLYDOHQWV�DULVLQJ�IURP�
WUDQVDFWLRQV�ZLWK�WKLUG�SDUWLHV�IRU�UHYHQXH�DQG�FDSLWDO�SXUSRVHV� 

7UDQVIHUV�EHWZHHQ�LQWHUQDO�IXQGV�DQG�DFFUXDOV�RI�H[SHQGLWXUH�DQG�LQFRPH�DUH�WKHUHIRUH�H[FOXGHG� 

 �������  ������� 

 ����  ���� 

1HW�6XUSOXV�RQ�WKH�3URYLVLRQ�RI�6HUYLFHV �������  ������� 

$GMXVWPHQWV�WR�QHW�VXUSOXV�RQ�WKH�SURYLVLRQ�RI�VHUYLFHV�
IRU�QRQ�FDVK�PRYHPHQWV 

�������  �������� 

$GMXVWPHQWV�IRU�LWHPV�LQFOXGHG�LQ�WKH�QHW�GHILFLW�RQ�WKH�
SURYLVLRQ�RI�VHUYLFHV�WKDW�DUH�LQYHVWLQJ�DQG�ILQDQFLQJ�
DFWLYLWLHV 

�����  ����� 

1HW�FDVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV �������  ������� 

,QYHVWLQJ�DFWLYLWLHV �����  ������ 

)LQDQFLQJ�DFWLYLWLHV ���  �������� 

1HW�'HFUHDVH�LQ�&DVK�DQG�&DVK�(TXLYDOHQWV �������  ������� 

    

&DVK�DQG�&DVK�(TXLYDOHQWV�DW���$SULO ������  ������ 

&DVK�DQG�&DVK�(TXLYDOHQWV�DW����0DUFK ������  ������ 



1RWHV�WR�WKH�*URXS�$FFRXQWV  

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWHV�WR�WKH�*URXS�$FFRXQWV�DUH�SUHVHQWHG�ZKHUH�LW�LV�GHHPHG�WKDW�H[WUD�GLVFORVXUH�VXSSRUWLQJ�WKH�&RXQFLO¶V�QRWHV�
WR� WKH� VLQJOH� HQWLW\� DFFRXQWV� LV� DSSURSULDWH��:KHUH� QRWHV� KDYH� QRW� EHHQ� UHSOLFDWHG� LQ� WKH�*URXS� $FFRXQWV�� LW� LV�
EHFDXVH� LW� LV� GHHPHG� WKDW� WKHUH� LV� QR� PDWHULDO� FKDQJH� EHWZHHQ� WKH� &RXQFLO¶V� VLQJOH� HQWLW\� QRWHV� DQG� *URXS�
$FFRXQWV� 

7KH�VLQJOH�HQWLW\�DFFRXQWLQJ�SROLFLHV�DUH�DOVR�WKH�DFFRXQWLQJ�SROLFLHV�RI�WKH�*URXS� 

1RWH���-�,QYHVWPHQW�3URSHUW\ 

7KH�IROORZLQJ�LWHPV�RI� LQFRPH�DQG�H[SHQGLWXUH�KDYH�EHHQ�DFFRXQWHG�IRU� LQ�WKH�)LQDQFLQJ�DQG�,QYHVWPHQW�,QFRPH�
DQG�([SHQGLWXUH�OLQH�LQ�WKH�&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW� 

 ������� 

 ���� ���� ���� ���� 

5HQWDO�LQFRPH�IURP�LQYHVWPHQW�SURSHUW\ ����� ��� ����� ����� 

'LUHFW�RSHUDWLQJ�H[SHQVHV�DULVLQJ�IURP�LQYHVWPHQW�SURSHUW\ ������� ���� ������� ������� 

1HW�JDLQ ����� ��� ����� ����� 

������� 

 
%UR[ERXUQH�

%RURXJK�
&RXQFLO 

%DGJHU��%&�
,QYHVWPHQWV�

/WG 
7RWDO 7RWDO 

7KHUH�DUH�QR�UHVWULFWLRQV�RQ�WKH�*URXS¶V�DELOLW\�WR�UHDOLVH�WKH�YDOXH�RI�LWV�LQYHVWPHQW�SURSHUW\�RU�RQ�WKH�*URXS¶V�ULJKW�
WR� UHFHLYH� LQFRPH� IURP�DQ\�SURFHHGV�RI�VDOH��7KH�*URXS�KDV�QR�FRQWUDFWXDO� REOLJDWLRQV� WR�SXUFKDVH��GHYHORS�RU�
HQKDQFH�LQYHVWPHQW�SURSHUW\� 

7KH�IROORZLQJ�WDEOH�VXPPDULVHV�WKH�PRYHPHQW�LQ�WKH�IDLU�YDOXH�RI�LQYHVWPHQW�SURSHUW\�RYHU�WKH�\HDU� 

 

 ������� 

 ���� ���� ���� ���� 

%DODQFH�DW���$SULO ������� ������� �������� ������ 

3XUFKDVHV ������ �� ������ ������ 

'LVSRVDOV ������������-� �-� ������������-� ������� 

1HW�JDLQV��ORVVHV��IURP�IDLU�YDOXH�DGMXVWPHQWV ������ ���� ������ ������� 

7UDQVIHU�WR�3URSHUW\��3ODQW�DQG�(TXLSPHQW ������������-� ������������-� ������������-� ��� 

%DODQFH�DW����0DUFK �������� ������� �������� ������� 

������� 

 
%UR[ERXUQH�

%RURXJK�
%DGJHU��%&�
,QYHVWPHQWV�

7RWDO 7RWDO 

1RWH���-�'HEWRUV�DQG�&UHGLWRUV 

*URXS�$FFRXQWV�VKRXOG�HOLPLQDWH� WKH�HIIHFW�RI� WUDQVDFWLRQV�EHWZHHQ� WKH�&RXQFLO�DQG�%DGJHU�%&�,QYHVWPHQWV�/WG�
DQG�%UR[ERXUQH�(QYLURQPHQWDO�6HUYLFHV�7UDGLQJ�/WG�DV� LWV�VXEVLGLDULHV�� WKHUHIRUH�GHEWRUV�DQG�FUHGLWRUV�EHWZHHQ�
WKHVH�SDUWLHV�KDYH�EHHQ�H[FOXGHG� 

 



1RWHV�WR�WKH�*URXS�$FFRXQWV  

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH���-�6XPPDU\�RI�)LQDQFLDO�3RVLWLRQ�RI�6XEVLGLDU\ 

%DGJHU� %&� ,QYHVWPHQWV� /WG� KDV� EHHQ� FRQVROLGDWHG� LQ� WKH� JURXS� DFFRXQWV� DV� D� ����� RZQHG� VXEVLGLDU\�� 7KH�
VXPPDU\�RI�ILQDQFLDO�SRVLWLRQ�RI�WKH�FRPSDQ\�LV�VKRZQ�EHORZ� 

6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH ������� ������� 

 ���� ���� 

7XUQRYHU ��� ��� 

&RVW�RI�6DOHV ���� ���� 

*URVV�SURILW ��� ��� 
   

$GPLQLVWUDWLYH�H[SHQVHV ���� ���� 

2WKHU�H[SHQVHV ���� ���� 

$PRUWLVDWLRQ�RI�LQWDQJLEOH�DVVHWV ��� ��� 

�'HFUHDVH��LQFUHDVH�LQ�IDLU�YDOXH�RI�LQYHVWPHQW������
SURSHUWLHV 

���� ����� 

2SHUDWLQJ��ORVV��SURILW ��� ��� 
   

,QWHUHVW�SD\DEOH ����� ����� 

�/RVV��SURILW�RQ�RUGLQDU\�DFWLYLWLHV�EHIRUH�WD[DWLRQ �� ����� 

7D[DWLRQ ���� ���� 

/RVV�IRU�WKH�ILQDQFLDO�SHULRG�DIWHU�WD[ ���� ����� 

3URYLVLRQ�IRU�EDG�DQG�GRXEWIXO�GHEWV ���� - 

6XPPDU\�%DODQFH�6KHHW 
���0DUFK�

���� 
���0DUFK�

���� 

 ���� ���� 

1RQ�&XUUHQW�$VVHWV   

,QYHVWPHQW�SURSHUWLHV ������ ������ 

,QWDQJLEOH�DVVHWV - � 

 ������ ������ 

&XUUHQW�$VVHWV   

7UDGH�GHEWRUV �� �� 

$PRXQWV�RZHG�E\�JURXS�XQGHUWDNLQJV � � 

&DVK�DQG�FDVK�HTXLYDOHQWV ��� ��� 

 ��� ��� 

/LDELOLWLHV   

7UDGH�FUHGLWRUV ��� ��� 

$PRXQWV�RZLQJ�WR�JURXS�XQGHUWDNLQJV ��� ��� 

/RQJ�WHUP�OLDELOLWLHV ������ ������ 

7RWDO�/LDELOLWLHV ������ ������ 

1HW�$VVHWV ����� ����� 
   

&DSLWDO�DQG�5HVHUYHV   

3URILW�DQG�ORVV�DFFRXQW ����� ����� 

7RWDO�(TXLW\ ����� ����� 



1RWHV�WR�WKH�*URXS�$FFRXQWV  

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

1RWH���-�6XPPDU\�RI�)LQDQFLDO�3RVLWLRQ�RI�6XEVLGLDU\ 

%UR[ERXUQH�(QYLURQPHQWDO�6HUYLFHV�7UDGLQJ�/WG�KDV�EHHQ�FRQVROLGDWHG� LQ� WKH�JURXS�DFFRXQWV�DV�D������RZQHG�
VXEVLGLDU\��7KH�VXPPDU\�RI�ILQDQFLDO�SRVLWLRQ�RI�WKH�FRPSDQ\�LV�VKRZQ�EHORZ� 

6WDWHPHQW�RI�&RPSUHKHQVLYH�,QFRPH ������� ������� 

 ���� ���� 

7XUQRYHU ����� - 

&RVW�RI�6DOHV ������� - 

*URVV�SURILW ����� - 

   

$GPLQLVWUDWLYH�H[SHQVHV ������� - 

3URYLVLRQ�IRU�EDG�DQG�GRXEWIXO�GHEWV ���� - 

2SHUDWLQJ�ORVV ���� - 

   

,QWHUHVW�UHFHLYDEOH � - 

,QWHUHVW�SD\DEOH ��� - 

/RVV�RQ�RUGLQDU\�DFWLYLWLHV�EHIRUH�WD[DWLRQ ���� - 

7D[DWLRQ �� - 

/RVV�IRU�WKH�ILQDQFLDO�SHULRG�DIWHU�WD[ ���� - 

6XPPDU\�%DODQFH�6KHHW 
���0DUFK�

���� 
���0DUFK�

���� 

 ���� ���� 

1RQ�&XUUHQW�$VVHWV   

3URSHUW\��3ODQW�DQG�(TXLSPHQW ����� - 

,QWDQJLEOH�DVVHWV �� - 

 ����� - 

&XUUHQW�$VVHWV   

7UDGH�GHEWRUV ��� - 

$PRXQWV�RZHG�E\�JURXS�XQGHUWDNLQJV ��� - 

&DVK�DQG�FDVK�HTXLYDOHQWV ����� - 

 ����� - 

/LDELOLWLHV   

7UDGH�FUHGLWRUV ����� - 

$PRXQWV�RZLQJ�WR�JURXS�XQGHUWDNLQJV ����� - 

/RQJ�WHUP�OLDELOLWLHV ����� - 

7RWDO�/LDELOLWLHV ����� - 

1HW�$VVHWV �� - 
   

&DSLWDO�DQG�5HVHUYHV   

3URILW�DQG�ORVV�DFFRXQW �� - 

7RWDO�(TXLW\ �� - 

,QYHQWRULHV �� - 



1RWHV�WR�WKH�*URXS�$FFRXQWV  

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

7KLV�SDJH�LV�LQWHQWLRQDOO\�OHIW�EODQN 



5HSRUW�RI�WKH�$XGLWRUV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

 



5HSRUW�RI�WKH�$XGLWRUV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

 

7KLV�SDJH�LV�LQWHQWLRQDOO\�OHIW�EODQN 



5HSRUW�RI�WKH�$XGLWRUV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

 

7KLV�SDJH�LV�LQWHQWLRQDOO\�OHIW�EODQN 



5HSRUW�RI�WKH�$XGLWRUV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

 

 

7KLV�SDJH�LV�LQWHQWLRQDOO\�OHIW�EODQN 



*ORVVDU\�RI�)LQDQFLDO�7HUPV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

$FFRXQWLQJ�%DVLV 

7KH�EDVLV�RQ�ZKLFK�WKH�&RXQFLO¶V�DFFRXQWV�DUH�SUHSDUHG�
ZKHUHE\�H[SHQGLWXUH�DQG�LQFRPH�DUH�UHSRUWHG�ZKHQ�WKH\�
DUH�LQFXUUHG� 

$FFRXQWLQJ�3HULRG 

7KH�SHULRG�RI� WLPH�FRYHUHG�E\� WKH�DFFRXQWV��QRUPDOO\�D�
SHULRG�RI�WZHOYH�PRQWKV��FRPPHQFLQJ�RQ���$SULO�IRU�ORFDO�
DXWKRULW\� DFFRXQWV��7KH�HQG�RI� WKH�DFFRXQWLQJ�SHULRG� LV�
WKH�EDODQFH�VKHHW�GDWH� 

$FFRXQWLQJ�3ROLFLHV 

7KRVH� SULQFLSOHV�� EDVHV�� FRQYHQWLRQV�� UXOHV� DQG�
SUDFWLFHV�DSSOLHG�E\�DQ�HQWLW\�WKDW�VSHFLI\�KRZ�WKH�HIIHFWV�
RI�WUDQVDFWLRQV�DQG�RWKHU�HYHQWV�DUH�WR�EH�UHIOHFWHG�LQ�LWV�
ILQDQFLDO�VWDWHPHQWV�WKURXJK� 

�L��UHFRJQLVLQJ� 

�LL��VHOHFWLQJ�PHDVXUHPHQW�EDVHV�IRU��DQG 

�LLL�� SUHVHQWLQJ� DVVHWV�� OLDELOLWLHV�� JDLQV�� ORVVHV� DQG�
FKDQJHV�WR�UHVHUYHV� 

$FFUXDOV 

7KH�FRQFHSW�WKDW�LQFRPH�DQG�H[SHQGLWXUH�DUH�UHFRJQLVHG�
DV�WKH\�DUH�HDUQHG�RU�LQFXUUHG��QRW�DV�PRQH\�LV�UHFHLYHG�
RU�SDLG� 

$FWXDULDO�*DLQV�DQG�/RVVHV 

)RU� D� GHILQHG� EHQHILW� SHQVLRQ� VFKHPH�� WKH� FKDQJHV� LQ�
DFWXDULDO�GHILFLWV�RU�VXUSOXVHV�WKDW�DULVH�EHFDXVH� 

�L�� HYHQWV� KDYH� QRW� FRLQFLGHG� ZLWK� WKH� DFWXDULDO�
DVVXPSWLRQV� PDGH� IRU� WKH� ODVW� YDOXDWLRQ� �H[SHULHQFH�
JDLQV�DQG�ORVVHV���RU 

�LL��WKH�DFWXDULDO�DVVXPSWLRQV�KDYH�FKDQJHG�� 

$FFXPXODWHG�$EVHQFHV 

+ROLGD\�HQWLWOHPHQWV� �RU�DQ\� IRUP�RI� OHDYH�VXFK�DV� WLPH�
RII�LQ�OLHX��HDUQHG�E\�HPSOR\HHV�EXW�QRW�WDNHQ�EHIRUH�WKH�
\HDU�HQG�ZKLFK�FDQ�EH�FDUULHG�IRUZDUG�LQWR�WKH�IROORZLQJ�
\HDU� 

$SSRLQWHG�$XGLWRUV 

7KHVH� DUH� WKH� H[WHUQDO� DXGLWRUV� DSSRLQWHG� E\� 3XEOLF�
6HFWRU� $XGLW� $SSRLQWPHQWV� /WG� �36$$��� 7KH� &RXQFLO¶V�
FXUUHQW�DSSURYHG�DXGLWRUV�DUH�(UQVW�DQG�<RXQJ�//3� 

$SSURYHG�,QVWLWXWLRQV 

)XQGV�WKDW�DUH�QRW�LPPHGLDWHO\�UHTXLUHG�PD\�EH�LQYHVWHG�
EXW� RQO\� ZLWK� WKLUG� SDUWLHV� PHHWLQJ� WKH� FUHGLW� UDWLQJ�
FULWHULD� DSSURYHG� DQQXDOO\� DV� SDUW� RI� WKH� &RXQFLO¶V�
7UHDVXU\�0DQDJHPHQW�6WUDWHJ\� 

$UUHDUV 

8QSDLG��RYHUGXH�GHEWV� 

$XGLW�RI�$FFRXQWV 

$Q�LQGHSHQGHQW�H[DPLQDWLRQ�RI�WKH�&RXQFLO¶V�DFFRXQWV�WR�
HQVXUH� WKDW� WKH� UHOHYDQW� OHJDO� REOLJDWLRQV�� DFFRXQWLQJ�

VWDQGDUGV�DQG�FRGHV�RI�SUDFWLFH�KDYH�EHHQ�IROORZHG� 

%DODQFHV 

7KH�FDSLWDO�RU�UHYHQXH�UHVHUYHV�RI�DQ�DXWKRULW\�PDGH�XS�
RI� WKH� DFFXPXODWHG� VXUSOXV� RI� LQFRPH�RYHU� H[SHQGLWXUH�
RQ�WKH�*HQHUDO�)XQG��HWF� 

&DSLWDO�([SHQGLWXUH 

([SHQGLWXUH�RQ�WKH�DFTXLVLWLRQ�RI�D�QRQ�FXUUHQW�DVVHW�RU�
H[SHQGLWXUH�ZKLFK�DGGV�WR�DQG�QRW�PHUHO\�PDLQWDLQV�WKH�
YDOXH�RI�DQ�H[LVWLQJ�QRQ�FXUUHQW�DVVHW� 

&DSLWDO�)LQDQFLQJ 

7KH� UDLVLQJ� RI� PRQH\� WR� SD\� IRU� FDSLWDO� H[SHQGLWXUH��
7KHUH� DUH� YDULRXV� PHWKRGV� RI� ILQDQFLQJ� FDSLWDO�
H[SHQGLWXUH� LQFOXGLQJ� ERUURZLQJ�� GLUHFW� UHYHQXH�
ILQDQFLQJ�� XVDEOH� FDSLWDO� UHFHLSWV�� FDSLWDO� JUDQWV�� FDSLWDO�
FRQWULEXWLRQV�DQG�UHYHQXH�UHVHUYHV�� 

&DSLWDO�5HFHLSW 

7KH�SURFHHGV�IURP�WKH�GLVSRVDO�RI�ODQG�DQG�RWKHU�DVVHWV��
3URSRUWLRQV� RI� FDSLWDO� UHFHLSWV� FDQ� EH� XVHG� WR� ILQDQFH�
QHZ� FDSLWDO� H[SHQGLWXUH�� ZLWKLQ� UXOHV� VHW� GRZQ� E\� WKH�
*RYHUQPHQW�� EXW� WKH\� FDQQRW� EH� XVHG� IRU� UHYHQXH�
SXUSRVHV� 

&DVK�(TXLYDOHQWV 

&DVK� LQYHVWPHQWV� ZKLFK� DUH� KHOG� RQ� GHSRVLW� DQG� DUH�
UHSD\DEOH�RQ�GHPDQG�ZLWKRXW�ILQDQFLDO�SHQDOW\� 

&DVK�)ORZ�6WDWHPHQW 

$�VWDWHPHQW�WKDW�VXPPDULVHV�WKH�LQIORZV�DQG�RXWIORZV�RI�
FDVK�ZLWKLQ�WKH�&RXQFLO¶V�DFFRXQWV� 

&,3)$ 

&KDUWHUHG� ,QVWLWXWH� RI�3XEOLF� )LQDQFH� DQG�$FFRXQWDQF\��
7KH� SULQFLSDO� DFFRXQWDQF\� ERG\� GHDOLQJ� ZLWK� ORFDO�
JRYHUQPHQW�ILQDQFH� 

&ROOHFWLRQ�)XQG 

$� VHSDUDWH� IXQG� PDLQWDLQHG� E\� D� ELOOLQJ� DXWKRULW\� WKDW�
UHFRUGV� WKH� H[SHQGLWXUH� DQG� LQFRPH� UHODWLQJ� WR� FRXQFLO�
WD[�DQG�QRQ�GRPHVWLF�UDWHV��LQFOXGLQJ�WKH�DPRXQWV�UDLVHG�
RQ�EHKDOI�RI�DQG�SDLG�RYHU�WR�SUHFHSWLQJ�DXWKRULWLHV� 

&RGH�RI�3UDFWLFH�RQ�/RFDO�$XWKRULW\�$FFRXQWLQJ��7KH�
&RGH� 

7KH�&RGH�RI�3UDFWLFH�RQ�/RFDO�$XWKRULW\�$FFRXQWLQJ�VHWV�
RXW� WKH� DUUDQJHPHQWV� UHTXLUHG� WR� EH� IROORZHG� LQ� WKH�
6WDWHPHQW�RI�$FFRXQWV�� ,W�FRQVWLWXWHV� µSURSHU�DFFRXQWLQJ�
SUDFWLFH¶�DQG�LV�UHFRJQLVHG�DV�VXFK�E\�VWDWXWH� 

 

&ROOHFWLRQ�)XQG�$GMXVWPHQW�$FFRXQW 

7KLV� DFFRXQW� KROGV� WKH� GLIIHUHQFH� EHWZHHQ� WKH� LQFRPH�
�LQFOXGLQJ� DFFUXDOV�� KHOG� LQ� WKH�&RPSUHKHQVLYH� ,QFRPH�
DQG�([SHQGLWXUH�6WDWHPHQW�DQG�WKH�DPRXQW�UHTXLUHG�E\�
VWDWXWRU\�UHJXODWLRQ�WR�EH�FUHGLWHG�WR�WKH�&ROOHFWLRQ�)XQG� 



*ORVVDU\�RI�)LQDQFLDO�7HUPV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

&RPPXQLW\�$VVHWV 

$VVHWV� WKDW� D� ORFDO� DXWKRULW\� LQWHQGV� WR� KROG� LQ� SHUSHWXLW\��
WKDW� KDYH� QR� GHWHUPLQDEOH� XVHIXO� OLIH�� DQG� WKDW�PD\� KDYH�
UHVWULFWLRQV� RQ� WKHLU� GLVSRVDO�� ([DPSOHV� RI� FRPPXQLW\�
DVVHWV�DUH�SDUNV�DQG�DOORWPHQWV� 

&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW 

$Q� DFFRXQW� ZKLFK� VXPPDULVHV� LQFRPH� JHQHUDWHG� DQG�
PRQH\� VSHQW� LQ� WKH� SURYLVLRQ� RI� VHUYLFHV� IRU� ZKLFK� WKH�
&RXQFLO�LV�UHVSRQVLEOH�� 

&RQVLVWHQF\ 

7KH� SULQFLSOH� WKDW� WKH� DFFRXQWLQJ� WUHDWPHQW� RI� OLNH� LWHPV�
ZLWKLQ�DQ�DFFRXQWLQJ�SHULRG�DQG�IURP�RQH�SHULRG�WR�WKH�QH[W�
LV�WKH�VDPH� 

&RQWLQJHQF\ 

$�FRQGLWLRQ�ZKLFK�H[LVWV�DW� WKH�EDODQFH�VKHHW�GDWH��ZKHUH�
WKH� RXWFRPH�ZLOO� EH� FRQILUPHG� RQO\� RQ� WKH� RFFXUUHQFH� RU�
QRQ�RFFXUUHQFH�RI�RQH�RU�PRUH�XQFHUWDLQ�IXWXUH�HYHQWV� 

&RQWLQJHQW�$VVHW 

$� FRQWLQJHQW� DVVHW� LV� D� SRVVLEOH� DVVHW� DULVLQJ� IURP� SDVW�
HYHQWV� ZKRVH� H[LVWHQFH� ZLOO� EH� FRQILUPHG� RQO\� E\� WKH�
RFFXUUHQFH� RI� RQH� RU� PRUH� XQFHUWDLQ� HYHQWV� QRW� ZKROO\�
ZLWKLQ�WKH�&RXQFLO¶V�FRQWURO� 

&RQWLQJHQW�/LDELOLW\ 

$�FRQWLQJHQW� OLDELOLW\� LV�D�SRVVLEOH�OLDELOLW\�DULVLQJ�IURP�SDVW�
HYHQWV� ZKRVH� H[LVWHQFH� ZLOO� EH� FRQILUPHG� RQO\� E\� WKH�
RFFXUUHQFH� RI� RQH� RU� PRUH� XQFHUWDLQ� HYHQWV� QRW� ZKROO\�
ZLWKLQ�WKH�ORFDO�DXWKRULW\¶V�FRQWURO� 

&RUSRUDWH�DQG�'HPRFUDWLF�&RUH 

7KH�FRUSRUDWH�DQG�GHPRFUDWLF�FRUH�FRPSULVHV�DOO�DFWLYLWLHV�
ZKLFK�ORFDO�DXWKRULWLHV�HQJDJH�LQ�VSHFLILFDOO\�EHFDXVH�WKH\�
DUH� HOHFWHG�� PXOWL� SXUSRVH� DXWKRULWLHV�� 7KH� FRVW� RI� WKHVH�
DFWLYLWLHV� DUH� WKXV� RYHU� DQG� DERYH� WKRVH� ZKLFK� ZRXOG� EH�
LQFXUUHG� E\� D� VHULHV� RI� LQGHSHQGHQW�� VLQJOH� SXUSRVH��
QRPLQDWHG� ERGLHV�PDQDJLQJ� WKH� VDPH� VHUYLFHV�� 7KHUH� LV��
WKHUHIRUH�� QR� ORJLFDO� EDVLV� IRU� DSSRUWLRQLQJ� WKHVH� FRVWV� WR�
VHUYLFHV��$FWLYLWLHV�LQFOXGH� 

· FRUSRUDWH�SROLF\�PDNLQJ� 

· UHSUHVHQWLQJ�ORFDO�LQWHUHVWV� 

· VXSSRUW�WR�HOHFWHG�ERGLHV� 

· GXWLHV�DULVLQJ�IURP�SXEOLF�DFFRXQWDELOLW\� 

 

&RXQFLO�7D[ 

7KLV�LV�D�ORFDO�WD[�VHW�E\�ORFDO�FRXQFLOV�WR�KHOS�SD\�IRU�ORFDO�
VHUYLFHV� 

&UHGLWRUV 

$PRXQWV� RZHG� E\� WKH� &RXQFLO� IRU� JRRGV� UHFHLYHG� RU�
VHUYLFHV�SURYLGHG�EHIRUH� WKH�HQG�RI� WKH�DFFRXQWLQJ�SHULRG�
EXW�IRU�ZKLFK�SD\PHQWV�KDYH�QRW�EHHQ�PDGH�E\�WKH�HQG�RI�

WKDW�DFFRXQWLQJ�SHULRG� 

&XUUHQW�$VVHWV 

$VVHWV� ZKLFK� FDQ� EH� FODVVLILHG� DV� FDVK� RU� FDVK�
HTXLYDOHQWV�� DVVHWV� KHOG� SULPDULO\� IRU� WKH� SXUSRVHV� RI�
WUDGLQJ��H�J��LQYHQWRULHV���RU�DQ\�DVVHW�ZKLFK�LV�H[SHFWHG�WR�
EH�UHDOLVHG�ZLWKLQ�WKH�QH[W�ILQDQFLDO�\HDU� 

&XUUHQW�6HUYLFH�&RVW��3HQVLRQV� 

7KH� LQFUHDVH� LQ� WKH� SUHVHQW� YDOXH� RI� D� GHILQHG� EHQHILW�
SHQVLRQ� VFKHPH¶V� OLDELOLWLHV� H[SHFWHG� WR� DULVH� IURP�
HPSOR\HH�VHUYLFH�LQ�WKH�FXUUHQW�SHULRG� 

'HILFLW 

$Q� H[FHVV� RI� H[SHQGLWXUH� RYHU� LQFRPH� �RU� OLDELOLWLHV� RYHU�
DVVHWV�� 

'HEWRUV 

$PRXQWV� GXH� WR� WKH� &RXQFLO� EHIRUH� WKH� HQG� RI� WKH�
DFFRXQWLQJ� SHULRG� EXW� IRU� ZKLFK� SD\PHQWV� KDYH� QRW� \HW�
EHHQ�UHFHLYHG�E\�WKH�HQG�RI�WKDW�DFFRXQWLQJ�SHULRG� 

'HIHUUHG�&DSLWDO�5HFHLSWV 

&DSLWDO�UHFHLSWV�WR�EH�UHFHLYHG�E\�LQVWDOPHQWV�RYHU�DJUHHG�
SHULRGV�RI�WLPH� 

'HILQHG�%HQHILW�6FKHPH 

$�SHQVLRQ�RU�RWKHU�UHWLUHPHQW�EHQHILW�VFKHPH�RWKHU�WKDQ�D�
GHILQHG� FRQWULEXWLRQ� VFKHPH�� 8VXDOO\� WKH� VFKHPH� UXOHV�
GHILQH� WKH� EHQHILWV� LQGHSHQGHQWO\� RI� WKH� FRQWULEXWLRQV�
SD\DEOH�� DQG� WKH� EHQHILWV� DUH� QRW� GLUHFWO\� UHODWHG� WR� WKH�
LQYHVWPHQWV�LQ�WKH�VFKHPH��7KH�VFKHPH�PD\�EH�IXQGHG�RU�
XQIXQGHG��LQFOXGLQJ�QRWLRQDOO\�IXQGHG�� 

'HSUHFLDWLRQ 

7KH�PHDVXUH�RI�WKH�FRVW�RU�UHYDOXHG�DPRXQW�RI�WKH�EHQHILWV�
RI� WKH�QRQ�FXUUHQW�DVVHW� WKDW�KDYH�EHHQ�FRQVXPHG�GXULQJ�
WKH�SHULRG� 

&RQVXPSWLRQ� LQFOXGHV� WKH� ZHDULQJ� RXW�� XVLQJ� XS� RU� RWKHU�
UHGXFWLRQ� LQ� WKH�XVHIXO� OLIH�RI�D� IL[HG�DVVHW�ZKHWKHU�DULVLQJ�
IURP�XVH��HIIOX[LRQ�RI� WLPH�RU�REVROHVFHQFH� WKURXJK�HLWKHU�
FKDQJHV� LQ� WHFKQRORJ\� RU� GHPDQG� IRU� WKH� JRRGV� DQG�
VHUYLFHV�SURGXFHG�E\�WKH�DVVHW� 

(DUPDUNHG�5HVHUYHV 

7KHVH� DUH� UHVHUYHV� VHW� DVLGH� IRU� D� VSHFLILF� SXUSRVH� RU� D�
SDUWLFXODU�VHUYLFH�RU�W\SH�RI�H[SHQGLWXUH� 

(PSOR\HH�%HQHILWV 

(QWLWOHPHQWV� DFFUXHG� E\� HPSOR\HHV� DV� SDUW� RI� WKHLU�
HPSOR\PHQW� ULJKWV�� H�J�� DQQXDO� OHDYH� �KROLGD\��� VLFN� SD\�
DQG� SD\PHQWV� DV� D� UHVXOW� RI� WKHLU� HPSOR\PHQW� EHLQJ�
WHUPLQDWHG�EHIRUH�QRUPDO�UHWLUHPHQW�DJH�� 

(VWLPDWLRQ�7HFKQLTXHV 

7KH�PHWKRGV� DGRSWHG� E\� DQ� HQWLW\� WR� DUULYH� DW� HVWLPDWHG�
PRQHWDU\� DPRXQWV�� FRUUHVSRQGLQJ� WR� WKH� PHDVXUHPHQW�
EDVHV� VHOHFWHG� IRU� DVVHWV�� OLDELOLWLHV�� JDLQV�� ORVVHV� DQG�
FKDQJHV�WR�UHVHUYHV� 



*ORVVDU\�RI�)LQDQFLDO�7HUPV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

(VWLPDWLRQ� WHFKQLTXHV� LPSOHPHQW� WKH� PHDVXUHPHQW�
DVSHFWV� RI� DFFRXQWLQJ� SROLFLHV�� $Q� DFFRXQWLQJ� SROLF\� ZLOO�
VSHFLI\� WKH� EDVLV� RQ� ZKLFK� DQ� LWHP� LV� WR� EH� PHDVXUHG��
:KHUH� WKHUH� LV� XQFHUWDLQW\� RYHU� WKH� PRQHWDU\� DPRXQW�
FRUUHVSRQGLQJ� WR� WKDW� EDVLV�� WKH� DPRXQW�ZLOO� EH� DUULYHG� DW�
E\� XVLQJ� DQ� HVWLPDWLRQ� WHFKQLTXH�� (VWLPDWLRQ� WHFKQLTXHV�
LQFOXGH��IRU�H[DPSOH� 

· PHWKRGV� RI� GHSUHFLDWLRQ�� VXFK� DV� VWUDLJKW-OLQH� DQG�
UHGXFLQJ�EDODQFH��DSSOLHG� LQ�WKH�FRQWH[W�RI�D�SDUWLFXODU�
PHDVXUHPHQW�EDVLV��XVHG�WR�HVWLPDWH�WKH�SURSRUWLRQ�RI�
WKH� HFRQRPLF� EHQHILWV� RI� D� WDQJLEOH� IL[HG� DVVHW�
FRQVXPHG�LQ�WKH�SHULRG� 

· GLIIHUHQW� PHWKRGV� XVHG� WR� HVWLPDWH� WKH� SURSRUWLRQ� RI�
GHEWV�WKDW�ZLOO�QRW�EH�UHFRYHUHG��SDUWLFXODUO\�ZKHUH�VXFK�
PHWKRGV�FRQVLGHU�D�SRSXODWLRQ�DV�D�ZKROH� UDWKHU� WKDQ�
LQGLYLGXDO�EDODQFHV� 

(YHQWV�$IWHU�WKH�%DODQFH�6KHHW�'DWH 

(YHQWV� $IWHU� WKH� %DODQFH� 6KHHW� 'DWH� DUH� WKRVH� HYHQWV��
IDYRXUDEOH� RU� XQIDYRXUDEOH�� WKDW� RFFXU� EHWZHHQ� WKH�
%DODQFH� 6KHHW� GDWH� DQG� WKH� GDWH� ZKHQ� WKH� 6WDWHPHQW� RI�
$FFRXQWV�LV�DXWKRULVHG�IRU�LVVXH� 

([FHSWLRQDO�,WHPV 

0DWHULDO� LWHPV� ZKLFK� GHULYH� IURP� HYHQWV� RU� WUDQVDFWLRQV�
WKDW� IDOO� ZLWKLQ� WKH� RUGLQDU\� DFWLYLWLHV� RI� WKH� DXWKRULW\� DQG�
ZKLFK� QHHG� WR� EH� GLVFORVHG� VHSDUDWHO\� E\� YLUWXH� RI� WKHLU�
VL]H�RU�LQFLGHQFH�WR�JLYH�IDLU�SUHVHQWDWLRQ�RI�WKH�DFFRXQWV� 

([SHFWHG�5DWH�RI�5HWXUQ�RQ�3HQVLRQ�$VVHWV 

)RU�D� IXQGHG�GHILQHG�EHQHILW� VFKHPH�� WKH�DYHUDJH� UDWH�RI�
UHWXUQ��LQFOXGLQJ�ERWK�LQFRPH�DQG�FKDQJHV�LQ�IDLU�YDOXH�EXW�
QHW�RI�VFKHPH�H[SHQVHV��H[SHFWHG�RYHU� WKH�UHPDLQLQJ� OLIH�
RI� WKH� UHODWHG� REOLJDWLRQ� RQ� WKH� DFWXDO� DVVHWV� KHOG� E\� WKH�
VFKHPH�� 

([WUDRUGLQDU\�,WHPV 

0DWHULDO� LWHPV� ZKLFK� GHULYH� IURP� HYHQWV� RU� WUDQVDFWLRQV�
WKDW� IDOO�RXWVLGH� WKH�RUGLQDU\�DFWLYLWLHV�RI� WKH�DXWKRULW\�DQG�
ZKLFK� DUH� WKHUHIRUH� H[SHFWHG� QRW� WR� UHFXU� IUHTXHQWO\� RU�
UHJXODUO\� 

)DLU�9DOXH 

7KH�IDLU�YDOXH�RI�DQ�DVVHW� LV� WKH�SULFH�DW�ZKLFK� LW�FRXOG�EH�
H[FKDQJHG� LQ� DQ� DUP¶V� OHQJWK� WUDQVDFWLRQ� OHVV�� ZKHUH�
DSSOLFDEOH��DQ\�JUDQWV� UHFHLYDEOH� WRZDUGV� WKH�SXUFKDVH�RU�
XVH�RI�WKH�DVVHW� 

)LQDQFH�/HDVH 

$� OHDVH� WKDW� WUDQVIHUV� VXEVWDQWLDOO\� DOO� RI� WKH� ULVNV� DQG�
UHZDUGV�RI�D�QRQ�FXUUHQW�DVVHW�WR�WKH�OHVVHH� 

)LQDQFLDO�,QVWUXPHQWV 

$Q\� GRFXPHQW� ZLWK� PRQHWDU\� YDOXH�� )RU� H[DPSOH��
VHFXULWLHV�VXFK�DV�ERQGV�DQG�VWRFNV�ZKLFK�KDYH�YDOXH�DQG�
PD\�EH�WUDGHG�LQ�H[FKDQJH�IRU�PRQH\� 

)LQDQFLDO�5HSRUWLQJ�6WDQGDUG��)56� 

)LQDQFLDO� 5HSRUWLQJ�6WDQGDUGV� FRYHU� SDUWLFXODU� DVSHFWV� RI�

DFFRXQWLQJ� SUDFWLFH� DQG� VHW� RXW� WKH� FRUUHFW� DFFRXQWLQJ�
WUHDWPHQW�� IRU� H[DPSOH�� RI� GHSUHFLDWLRQ�� &RPSOLDQFH� ZLWK�
WKHVH� VWDWHPHQWV� LV� PDQGDWRU\� DQG� DQ\� GHSDUWXUH� IURP�
WKHP� PXVW� EH� GLVFORVHG� DQG� H[SODLQHG�� 7KH� VWDQGDUGV�
RULJLQDWHG� LQ� WKH� FRPPHUFLDO� VHFWRU� DQG� VRPH� DUH� QRW�
GLUHFWO\�UHOHYDQW�WR�ORFDO�DXWKRULW\�DFFRXQWV� 

)XQGLQJ�%DVLV 

7KH� EDVLV� DFFRUGLQJ� WR� VWDWXWH� RQ� ZKLFK� WKH� &RXQFLO�
GHWHUPLQHV� ZKDW� UHVRXUFHV� DUH� DYDLODEOH� WR� PHHW� FDSLWDO�
DQG�UHYHQXH�H[SHQGLWXUH� 

*HQHUDO�)XQG 

7KH�PDLQ�UHYHQXH�DFFRXQW�RI�D�FKDUJLQJ�DXWKRULW\��'D\�WR�
GD\�VSHQGLQJ�RQ�VHUYLFHV�LV�PHW�IURP�WKH�IXQG� 

*RLQJ�&RQFHUQ 

7KH� FRQFHSW� WKDW� WKH� DXWKRULW\� ZLOO� UHPDLQ� LQ� RSHUDWLRQDO�
H[LVWHQFH� IRU� WKH� IRUHVHHDEOH� IXWXUH�� LQ� SDUWLFXODU� WKDW� WKH�
UHYHQXH�DFFRXQWV�DQG�%DODQFH�6KHHW�DVVXPH�QR�LQWHQWLRQ�
WR�FXUWDLO�VLJQLILFDQWO\�WKH�VFDOH�RI�RSHUDWLRQV� 

*RYHUQPHQW�*UDQWV 

$VVLVWDQFH�E\�JRYHUQPHQW�DQG� LQWHU-JRYHUQPHQW�DJHQFLHV�
DQG�VLPLODU�ERGLHV��ZKHWKHU�ORFDO��QDWLRQDO�RU� LQWHUQDWLRQDO��
WRZDUGV� HLWKHU� UHYHQXH� RU� FDSLWDO� H[SHQGLWXUH� LQFXUUHG� LQ�
SURYLGLQJ�ORFDO�DXWKRULW\�VHUYLFHV� 

*URVV�&DUU\LQJ�$PRXQWV 

7KH� DPRXQW� DW� ZKLFK� DQ� DVVHW� LV� KHOG� LQ� WKH� &RXQFLO¶V�
EDODQFH�VKHHW� 

+HULWDJH�$VVHW 

$Q�DVVHW�ZKLFK�LV�KHOG�VROHO\�IRU�LWV�FXOWXUDO��HQYLURQPHQWDO�
RU�KLVWRULF�DVVRFLDWLRQV��7KLV�HQFRPSDVVHV�VXFK�WKLQJV�DV�
FLYLF�UHJDOLD��KLVWRULFDO�EXLOGLQJV�DQG�PRQXPHQWV��PXVHXP�
FROOHFWLRQV� DQG�ZRUNV� RI� DUW�� $Q\� DVVHW� ZKLFK� LV� XVHG� IRU�
RSHUDWLRQDO�SXUSRVHV�ZRXOG�QRW�EH�FODVVLILHG�DV�D�+HULWDJH�
$VVHW��6R��IRU�H[DPSOH��ZLWKLQ�WKLV�&RXQFLO�� WKH�/RZHZRRG�
0XVHXP�EXLOGLQJ�LWVHOI�ZRXOG�QRW�EH�FRQVLGHUHG�D�+HULWDJH�
$VVHW�DV�LWV�SULPDU\�XVH�LV�DV�WKH�SUHPLVHV�IRU�WKH�PXVHXP�
DQG�WKXV�LW�LV�DQ�RSHUDWLRQDO�DVVHW�� 

 

+RXVLQJ�%HQHILWV 

$� V\VWHP� RI� ILQDQFLDO� DVVLVWDQFH� WR� LQGLYLGXDOV� WRZDUGV�
FHUWDLQ� KRXVLQJ� FRVWV�� ZKLFK� LV� DGPLQLVWHUHG� E\� ORFDO�
DXWKRULWLHV�� 

$VVLVWDQFH� WDNHV� WKH� IRUP� RI� UHQW� UHEDWHV� DQG� UHQW�
DOORZDQFHV� WRZDUG� ZKLFK� FHQWUDO� JRYHUQPHQW� SD\V� D�
VXEVLG\� 

,PSDLUPHQW 

$� UHGXFWLRQ� LQ� WKH� YDOXH� RI� D� QRQ� FXUUHQW� DVVHW� EHORZ� LWV�
FDUU\LQJ�DPRXQW�RQ�WKH�EDODQFH�VKHHW� 

,QIUDVWUXFWXUH�$VVHWV 

([DPSOHV� RI� LQIUDVWUXFWXUH� DVVHWV� DUH� KLJKZD\V� DQG�
IRRWSDWKV� 
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,QWDQJLEOH�$VVHWV 

$Q� DVVHW� WKDW� EULQJV� EHQHILW� IRU� PRUH� WKDQ� RQH� ILQDQFLDO�
\HDU�� WKDW� GRHV� QRW� KDYH� SK\VLFDO� VXEVWDQFH� EXW� LV�
LGHQWLILDEOH� DQG� FRQWUROOHG� E\� WKH� RZQHU� �H�J�� VRIWZDUH�
OLFHQFHV�� 

,QWHUHVW�&RVW��3HQVLRQV� 

)RU� D� GHILQHG� EHQHILW� VFKHPH�� WKH� H[SHFWHG� LQFUHDVH�
GXULQJ� WKH� SHULRG� LQ� WKH� SUHVHQW� YDOXH� RI� WKH� VFKHPH�
OLDELOLWLHV� EHFDXVH� WKH� EHQHILWV� DUH� RQH� SHULRG� FORVHU� WR�
VHWWOHPHQW� 

,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG� �,)56��DOVR�
,QWHUQDWLRQDO�$FFRXQWLQJ�6WDQGDUG��,$6� 

,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV� FRYHU�
SDUWLFXODU� DVSHFWV� RI� DFFRXQWLQJ� SUDFWLFH�� DQG� VHW� RXW� WKH�
FRUUHFW�DFFRXQWLQJ�WUHDWPHQW��IRU�H[DPSOH��RI�GHSUHFLDWLRQ��
&RPSOLDQFH� ZLWK� WKHVH� VWDWHPHQWV� LV�PDQGDWRU\� DQG� DQ\�
GHSDUWXUH�IURP�WKHP�PXVW�EH�GLVFORVHG�DQG�H[SODLQHG��7KH�
VWDQGDUGV� RULJLQDWHG� LQ� WKH� FRPPHUFLDO� VHFWRU� DQG� VRPH�
DUH�QRW�GLUHFWO\�UHOHYDQW�WR�ORFDO�DXWKRULW\�DFFRXQWV� 

,QYHQWRULHV 

7KH�DPRXQW�RI�XQXVHG�RU�XQFRQVXPHG� LQYHQWRULHV� �VWRFN��
KHOG� LQ�H[SHFWDWLRQ�RI� IXWXUH�XVH��:KHQ�XVH�ZLOO� QRW� DULVH�
XQWLO� D� ODWHU� SHULRG�� LW� LV� DSSURSULDWH� WR� FDUU\� IRUZDUG� WKH�
DPRXQW� WR�EH�PDWFKHG� WR� WKH�XVH�RU�FRQVXPSWLRQ�ZKHQ� LW�
DULVHV��6WRFNV�FRPSULVH�WKH�IROORZLQJ�FDWHJRULHV� 

· *RRGV�RU�RWKHU�DVVHWV�SXUFKDVHG�IRU�UHVDOH� 

· &RQVXPDEOH�VWRUHV� 

· 5DZ� PDWHULDOV� DQG� FRPSRQHQWV� SXUFKDVHG� IRU�
LQFRUSRUDWLRQ�LQWR�SURGXFWV�IRU�VDOH� 

· 3URGXFWV� DQG� VHUYLFHV� LQ� LQWHUPHGLDWH� VWDJHV� RI�
FRPSOHWLRQ� 

· /RQJ�WHUP�FRQWUDFW�EDODQFHV��DQG 

· )LQLVKHG�JRRGV� 

,QYHVWPHQWV 

7KH�FRPPLWPHQW�RI�IXQGV�WR�SXUFKDVH�ILQDQFLDO�LQVWUXPHQWV�
RU� RWKHU� DVVHWV� LQ� RUGHU� WR� JDLQ� SURILWDEOH� UHWXUQV� LQ� WKH�
IRUP�RI�LQWHUHVW��LQFRPH�RU�DSSUHFLDWLRQ�RI�WKH�YDOXH�RI�WKH�
LQVWUXPHQW� 

,QYHVWPHQW�3URSHUW\ 

3URSHUW\� ZKLFK� LV� KHOG� VROHO\� WR� HDUQ� UHQWDOV� DQG�RU� IRU�
FDSLWDO�DSSUHFLDWLRQ�EXW�QRW�XVHG�IRU�WKH�SXUSRVH�RI�VHUYLFH�
GHOLYHU\� 

/LDELOLWLHV 

0RQH\�RZHG�WR�VRPHERG\�HOVH� 

0DUNHW�YDOXH�SULFH 

7KH�DPRXQW�DW�ZKLFK�DQ�DVVHW�FRXOG�EH�ERXJKW�RU�VROG�RQ�
WKH�RSHQ�PDUNHW� 

0HPEHU 

$Q�HOHFWHG�&RXQFLOORU� 

1HW�%RRN�9DOXH 

7KH�DPRXQW�DW�ZKLFK�QRQ�FXUUHQW�DVVHWV�DUH�LQFOXGHG�LQ�WKH�
EDODQFH�VKHHW��L�H��WKHLU�KLVWRULFDO�FRVW�RU�FXUUHQW�YDOXH�OHVV�
WKH�FXPXODWLYH�DPRXQWV�SURYLGHG�IRU�GHSUHFLDWLRQ� 

1HW�&XUUHQW�5HSODFHPHQW�&RVW 

7KH�FRVW�RI�UHSODFLQJ�RU�UHFUHDWLQJ�D�SDUWLFXODU�DVVHW� LQ� LWV�
H[LVWLQJ�FRQGLWLRQ�DQG�LQ�LWV�H[LVWLQJ�XVH��L�H��WKH�FRVW�RI�LWV�
UHSODFHPHQW�RU�RI�WKH�QHDUHVW�HTXLYDOHQW�DVVHW��DGMXVWHG�WR�
UHIOHFW�WKH�FXUUHQW�FRQGLWLRQ�RI�WKH�H[LVWLQJ�DVVHW� 

1HW�5HDOLVDEOH�9DOXH 

7KH�RSHQ�PDUNHW�YDOXH�RI� WKH�DVVHW� LQ� LWV�H[LVWLQJ�XVH��RU�
RSHQ�PDUNHW�YDOXH� LQ� WKH�FDVH�RI�QRQ�RSHUDWLRQDO�DVVHWV���
OHVV�WKH�H[SHQVHV�WR�EH�LQFXUUHG�LQ�UHDOLVLQJ�WKH�DVVHW� 

1RQ�&XUUHQW�$VVHW 

$Q\�DVVHW�ZKLFK�LV�QRW�UHJDUGHG�DV�D�FXUUHQW�DVVHW� 

1RQ�'RPHVWLF�5DWHV��%XVLQHVV�5DWHV� 

7KHVH�DUH�UDWHV�FKDUJHG�RQ�SURSHUWLHV�RWKHU�WKDQ�GRPHVWLF�
SURSHUW\�� 7KH� EXVLQHVV� UDWH� SRXQGDJH� LV� VHW� DQQXDOO\� E\�
WKH�*RYHUQPHQW�DQG�LV�D�IODW�UDWH�WKURXJKRXW�WKH�FRXQWU\� 

2EOLJDWLQJ�(YHQW 

$Q� HYHQW� ZKLFK� FUHDWHV� D� OHJDO� RU� FRQVWUXFWLYH� REOLJDWLRQ�
WKDW�UHVXOWV�LQ�WKH�&RXQFLO�KDYLQJ�QR�UHDOLVWLF�DOWHUQDWLYH�WR�
VHWWOLQJ�WKDW�REOLJDWLRQ� 

2IILFHU 

$Q�HPSOR\HH�RI�WKH�&RXQFLO� 

2SHUDWLQJ�/HDVH 

$�OHDVH�RWKHU�WKDQ�D�ILQDQFH�OHDVH� 

2SHUDWLRQDO�$VVHWV 

1RQ�FXUUHQW�DVVHWV�KHOG�DQG�RFFXSLHG��XVHG�RU�FRQVXPHG�
E\�D� ORFDO�DXWKRULW\� LQ� WKH�GLUHFW�GHOLYHU\�RI� WKRVH�VHUYLFHV�
IRU� ZKLFK� LW� KDV� HLWKHU� D� VWDWXWRU\� RU� GLVFUHWLRQDU\�
UHVSRQVLELOLW\�RU�IRU�WKH�VHUYLFH�RU�VWUDWHJLF�REMHFWLYHV�RI�WKH�
DXWKRULW\� 

3UHFHSW 

7KH� OHY\�PDGH�E\�RQH�DXWKRULW\�RQ�DQRWKHU��+HUWIRUGVKLUH�
&RXQW\� &RXQFLO� DQG� +HUWIRUGVKLUH� 3ROLFH� �+HUWIRUGVKLUH�
3ROLFH� DQG� &ULPH� &RPPLVVLRQHU�� ZKR� GR� QRW� DGPLQLVWHU�
WKH� FRXQFLO� WD[� V\VWHP� HDFK� OHY\� DQ� DPRXQW� RQ� WKH�
%RURXJK�RI�%UR[ERXUQH�ZKLFK�FROOHFWV�WKH�UHTXLUHG�LQFRPH�
IURP�ORFDO�WD[SD\HUV�RQ�WKHLU�EHKDOI� 

3ULRU�3HULRG�$GMXVWPHQWV 

7KRVH� PDWHULDO� DGMXVWPHQWV� DSSOLFDEOH� WR� SULRU� \HDUV�
DULVLQJ� IURP� FKDQJHV� LQ� DFFRXQWLQJ� SROLFLHV� RU� IURP� WKH�
FRUUHFWLRQ� RI� IXQGDPHQWDO� HUURUV�� $� IXQGDPHQWDO� HUURU� LV�
RQH�WKDW�LV�RI�VXFK�VLJQLILFDQFH�DV�WR�GHVWUR\�WKH�YDOLGLW\�RI�
WKH� ILQDQFLDO� VWDWHPHQWV�� 7KH\� GR� QRW� LQFOXGH� QRUPDO�
UHFXUULQJ� FRUUHFWLRQV� RU� DGMXVWPHQWV� RI� DFFRXQWLQJ�
HVWLPDWHV�PDGH�LQ�SULRU�\HDUV� 

3URSHUW\�3ODQW�DQG�(TXLSPHQW 

$VVHWV� WKDW�KDYH�SK\VLFDO� VXEVWDQFH�DQG�DUH�KHOG� IRU�XVH�
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LQ�WKH�SURYLVLRQ�RI�VHUYLFHV� 

3URYLVLRQV 

3URYLVLRQV� DUH� VXPV� VHW� DVLGH� WR� PHHW� DQ\� OLDELOLWLHV� RU�
ORVVHV� ZKLFK� DUH� OLNHO\� WR� EH� LQFXUUHG� LQ� WKH� IXWXUH� EXW�
ZKHUH� WKHUH� LV�XQFHUWDLQW\� DV� WR� WKH�DPRXQWV�RU�GDWHV�RQ�
ZKLFK�WKH\�ZLOO�DULVH�� 

3UXGHQFH 

7KH� FRQFHSW� WKDW� UHYHQXH� LV� QRW� DQWLFLSDWHG� EXW� LV�
UHFRJQLVHG�RQO\�ZKHQ�UHDOLVHG�LQ�WKH�IRUP�HLWKHU�RI�FDVK�RU�
RI�RWKHU�DVVHWV�� WKH�XOWLPDWH�FDVK�UHDOLVDWLRQ�RI�ZKLFK�FDQ�
EH�DVVHVVHG�ZLWK�UHDVRQDEOH�FHUWDLQW\� 

3UXGHQWLDO�&RGH 

7KH�3UXGHQWLDO�&RGH��LQWURGXFHG�LQ�$SULO�������VHWV�RXW�WKH�
DUUDQJHPHQWV� IRU� FDSLWDO� ILQDQFH� LQ� ORFDO� DXWKRULWLHV�� ,W�
FRQVWLWXWHV� µSURSHU� DFFRXQWLQJ� SUDFWLFH¶� DQG� LV� UHFRJQLVHG�
DV�VXFK�E\�VWDWXWH� 

5HODWHG�3DUWLHV 

7ZR�RU�PRUH�SDUWLHV�DUH� UHODWHG�SDUWLHV�ZKHQ�DW�DQ\� WLPH�
GXULQJ�WKH�ILQDQFLDO�SHULRG� 

· RQH� SDUW\� KDV� GLUHFW� RU� LQGLUHFW� FRQWURO� RI� WKH� RWKHU�
SDUW\��RU 

· WKH� SDUWLHV� DUH� VXEMHFW� WR� FRPPRQ� FRQWURO� IURP� WKH�
VDPH�VRXUFH��RU 

· RQH� SDUW\� KDV� WKH� DELOLW\� WR� H[HUFLVH� VLJQLILFDQW�
LQIOXHQFH�RYHU� WKH� ILQDQFLDO� DQG�RSHUDWLRQDO� SROLFLHV�RI�
WKH�RWKHU�SDUW\� WR�DQ� H[WHQW� WKDW� WKH� RWKHU�SDUW\�PLJKW�
EH�LQKLELWHG�IURP�SXUVXLQJ�DW�DOO�WLPHV�LWV�RZQ�VHSDUDWH�
LQWHUHVWV��RU 

· WKH� SDUWLHV�� LQ� HQWHULQJ� D� WUDQVDFWLRQ�� DUH� VXEMHFW� WR�
LQIOXHQFH�IURP�WKH�VDPH�VRXUFH�WR�VXFK�DQ�H[WHQW� WKDW�
RQH�RI� WKH�SDUWLHV� WR� WKH� WUDQVDFWLRQ�KDV�VXERUGLQDWHG�
LWV�RZQ�VHSDUDWH�LQWHUHVWV� 

([DPSOHV�RI�UHODWHG�SDUWLHV�RI�DQ�DXWKRULW\�LQFOXGH� 

· FHQWUDO�JRYHUQPHQW� 

· ORFDO�DXWKRULWLHV�DQG�RWKHU�ERGLHV�SUHFHSWLQJ�RU�OHY\LQJ�
GHPDQGV�RQ�WKH�FRXQFLO�WD[� 

· LWV�VXEVLGLDU\�DQG�DVVRFLDWHG�FRPSDQLHV� 

· LWV�MRLQW�YHQWXUHV�DQG�MRLQW�YHQWXUH�SDUWQHUV� 

· LWV�PHPEHUV� 

· LWV�FKLHI�RIILFHUV��DQG 

· LWV�SHQVLRQ�IXQG� 

5HODWHG�3DUW\�7UDQVDFWLRQ 

$� UHODWHG� SDUW\� WUDQVDFWLRQ� LV� WKH� WUDQVIHU� RI� DVVHWV� RU�
OLDELOLWLHV� RU� WKH� SHUIRUPDQFH� RI� VHUYLFHV� E\�� WR� RU� IRU� D�
UHODWHG�SDUW\�LUUHVSHFWLYH�RI�ZKHWKHU�D�FKDUJH�LV�PDGH�� 

5HPXQHUDWLRQ 

$OO� VXPV�SDLG� WR�RU� UHFHLYDEOH�E\�DQ� HPSOR\HH�DQG� VXPV�

GXH�E\�ZD\�RI�H[SHQVHV�DOORZDQFHV��DV�IDU�DV�WKRVH�VXPV�
DUH�FKDUJHDEOH�WR�8.�LQFRPH�WD[��DQG�WKH�PRQH\�YDOXH�RI�
DOO� EHQHILWV� UHFHLYHG� RWKHU� WKDQ� LQ� FDVK�� 3HQVLRQ�
FRQWULEXWLRQV�SD\DEOH�E\�WKH�HPSOR\HU�DUH�H[FOXGHG�� 

5HVHUYHV 

$PRXQWV� VHW� DVLGH� WR� PHHW� JHQHUDO� LWHPV� RI� IXWXUH�
H[SHQGLWXUH�� ZLWKRXW� EHLQJ� HDUPDUNHG� IRU� DQ\� SDUWLFXODU�
VHUYLFH�RU�SURMHFW� 

5HWLUHPHQW�%HQHILWV 

$OO� IRUPV� RI� FRQVLGHUDWLRQ� JLYHQ� E\� DQ� HPSOR\HU� LQ�
H[FKDQJH� IRU� VHUYLFHV� UHQGHUHG� E\� HPSOR\HHV� WKDW� DUH�
SD\DEOH�DIWHU�WKH�FRPSOHWLRQ�RI�HPSOR\PHQW� 

5HYDOXDWLRQ�5HVHUYH 

$Q� DFFRXQW� FRQWDLQLQJ� DQ\� XQUHFRJQLVHG� JDLQV� RU� ORVVHV�
DULVLQJ� IURP� WKH� UHYDOXDWLRQ�RI�QRQ�FXUUHQW�DVVHWV�KHOG�E\�
WKH�&RXQFLO��:KHQ�DVVHWV�DUH�VROG��WKH�JDLQ�RU�ORVV�RQ�VDOH�
ZLOO� EH� UHFRJQLVHG� LQ� WKH� &RPSUHKHQVLYH� ,QFRPH� DQG�
([SHQGLWXUH�6WDWHPHQW�RQFH�DOO�SUHYLRXV�HQWULHV�UHODWLQJ�WR�
XQUHFRJQLVHG�JDLQV�RU�ORVVHV�KDYH�EHHQ�UHPRYHG�IURP�WKH�
DFFRXQWV� 

5HYHQXH�&RQWULEXWLRQV�WR�&DSLWDO�2XWOD\ 

7KH�ILQDQFLQJ�RI�FDSLWDO�H[SHQGLWXUH�GLUHFWO\�IURP�UHYHQXH� 

5HYHQXH�([SHQGLWXUH 

7KH� GD\� WR� GD\� UXQQLQJ� FRVWV� DQ� DXWKRULW\� LQFXUV� LQ�
SURYLGLQJ�VHUYLFHV� 

 

 

5HYHQXH� ([SHQGLWXUH� )XQGHG� IURP� &DSLWDO� 8QGHU�
6WDWXWH 

([SHQGLWXUH� LQFXUUHG� GXULQJ� WKH� \HDU� WKDW� PD\� EH�
FDSLWDOLVHG�XQGHU�VWDWXWRU\�SURYLVLRQV�EXW�GRHV�QRW�UHVXOW�LQ�
WKH�FUHDWLRQ�RI�D�QRQ�FXUUHQW�DVVHW� 

5HYHQXH�6XSSRUW�*UDQW 

$� JUDQW� SDLG� E\� WKH� *RYHUQPHQW� WR� FRXQFLOV�� FRQWULEXWLQJ�
WRZDUGV�WKH�FRVWV�RI�WKHLU�VHUYLFHV� 

6FKHPH�/LDELOLWLHV 

7KH� OLDELOLWLHV� RI� D� GHILQHG� EHQHILW� VFKHPH� IRU� RXWJRLQJV�
GXH� DIWHU� WKH� YDOXDWLRQ� GDWH�� 6FKHPH� OLDELOLWLHV�PHDVXUHG�
XVLQJ�WKH�SURMHFWHG�XQLW�PHWKRG�UHIOHFW�WKH�EHQHILWV�WKDW�WKH�
HPSOR\HU� LV� FRPPLWWHG� WR� SURYLGH� IRU� VHUYLFH� XS� WR� WKH�
YDOXDWLRQ�GDWH� 

6H5&23 

6HUYLFH�5HSRUWLQJ�&RGH�RI�3UDFWLFH��6H5&23�� LV�&,3)$¶V�
DFFRXQWLQJ� UHFRPPHQGDWLRQV� IRU� ORFDO� DXWKRULWLHV� WKDW�
OHJDOO\� FRQVWLWXWH� SURSHU� DFFRXQWLQJ� SUDFWLFH�� EHORZ� WKH�
VWDWHPHQW�RI�DFFRXQWV�OHYHO� 

6HUYLFH�2UJDQLVDWLRQ��62� 

$� VHSDUDWH� WUDGLQJ� XQLW� ZKLFK� RSHUDWHV� LQ� D� FRPSHWLWLYH�
HQYLURQPHQW� DQG� ZKLFK� FRQVLVWV� RI� SHRSOH� GLUHFWO\�
HPSOR\HG�E\�WKH�DXWKRULW\� 
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6XEVLGLDU\ 

$� FRPSDQ\� WKDW� LV� PRUH� WKDQ� ���� FRQWUROOHG� E\� DQRWKHU�
FRPSDQ\� RU� HQWLWL\�� 7KH� &RXQFLO� KDV� WZR� ZKROO\� RZQHG�
VXEVLGLDULHV�-�%DGJHU�%&�,QYHVWPHQWV�/WG�DQG�%UR[ERXUQH�
(QYLURQPHQWDO�6HUYLFHV�7UDGLQJ�/WG� 

6XUSOXV 

$Q� H[FHVV� RI� LQFRPH� RYHU� H[SHQGLWXUH� �RU� DVVHWV� RYHU�
OLDELOLWLHV�� 

7RWDO�&RVW 

7KH� WRWDO� FRVW� RI� D� VHUYLFH� RU� DFWLYLW\� LQFOXGHV� DOO� FRVWV�
ZKLFK� UHODWH� WR� WKH� SURYLVLRQ� RI� WKH� VHUYLFH� RU� WR� WKH�
XQGHUWDNLQJ�RI�WKH�DFWLYLW\� 

7UDGLQJ�2SHUDWLRQ 

6HUYLFHV�RSHUDWLQJ�RQ�D�³WUDGLQJ´�EDVLV�ZKLFK�DUH�ILQDQFHG�
E\�FKDUJHV�PDGH�WR�UHFLSLHQWV�RI�WKH�VHUYLFHV� 

8VHIXO�/LIH 

7KH� SHULRG� RYHU� ZKLFK� WKH� DXWKRULW\� ZLOO� GHULYH� EHQHILWV�
IURP�WKH�XVH�RI�D�QRQ�FXUUHQW�DVVHW� 





%UR[ERXUQH�%RURXJK�&RXQFLO 

%RURXJK�2IILFHV 

%LVKRSV
�&ROOHJH 

&KXUFKJDWH 

&KHVKXQW 

+HUWV�(1���;4 

3KRQH�������������� 

(-PDLO��ILQDQFH#EUR[ERXUQH�JRY�XN 

ZZZ�EUR[ERXUQH�JRY�XN 


