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$SSURYDO�RI�WKH�6WDWHPHQW�RI�$FFRXQWV � 
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&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW � 
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1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV �� 
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7KLV�GUDIW�6WDWHPHQW�RI�$FFRXQWV�VHWV�RXW�%UR[ERXUQH�%RURXJK�&RXQFLO¶V�ILQDQFLDO�SRVLWLRQ�
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7KH�GRFXPHQW�KDV�EHHQ�SUHSDUHG�ZLWK�D�IRFXV�RQ�WKH�PDLQ�VWDWHPHQWV�DQG�GLVFORVXUH�QRWHV�
ZKLFK�DUH�OLNHO\�WR�EH�RI�PRVW�LQWHUHVW�WR�UHDGHUV�RI�WKH�DFFRXQWV�� 
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%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� 
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 %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��DVVHWV�OHVV�OLDELOLWLHV��DUH�PDWFKHG�E\�WKH�UHVHUYHV�KHOG�E\�WKH�&RXQFLO� 

  ���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 SDJH�� ������  ������ 

7RWDO�5HVHUYHV  �������  ������� 

     

7KHVH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�DXWKRULVHG�IRU�LVVXH�RQ����-XO\������E\�WKH�'LUHFWRU�RI�)LQDQFH��&KLHI�)LQDQFH�
2IILFHU� 
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&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� 
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$GMXVWPHQWV�WR�QHW�VXUSOXV�RQ�WKH�SURYLVLRQ�RI�VHUYLFHV�
IRU�QRQ�FDVK�PRYHPHQWV 

��   �������� 

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

)LQDQFLQJ�DFWLYLWLHV ��   ������� 

1HW�'HFUHDVH��,QFUHDVH��LQ�&DVK�DQG�&DVK�
(TXLYDOHQWV 

   ������� 

     

&DVK�DQG�&DVK�(TXLYDOHQWV�DW���$SULO ��   ������ 

&DVK�DQG�&DVK�(TXLYDOHQWV�DW����0DUFK ��   ������ 

7KLV�SDJH�LV�LQWHQWLRQDOO\�OHIW�EODQN 
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1RWHV�WR�WKH�&RUH�)LQDQFLDO�6WDWHPHQWV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

������� 

$GMXVWPHQWV�
IRU�&DSLWDO�
3XUSRVHV 

1HW�&KDQJH�
IRU�3HQVLRQ�

$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�'HILFLW�DQG�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�
'HILFLW 

������� ����� ������� ������� 

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

������� 

$GMXVWPHQWV�
IRU�&DSLWDO�
3XUSRVHV 

1HW�&KDQJH�
IRU�3HQVLRQ�

$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�'HILFLW�DQG�
&RPSUHKHQVLYH�,QFRPH�DQG�([SHQGLWXUH�
'HILFLW 

����� ��� ����� ������ 



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 ��������  �������� 

    

'HILFLW��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 ��� ����� 

,QIUDVWUXFWXUH�DVVHWV �� �� 

&RPPXQLW\�DVVHWV � - 

$VVHWV�XQGHU�FRQVWUXFWLRQ ����� - 

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 ������� ������� 

 �������� ������� 

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

   

([SODQDWLRQ�RI�PRYHPHQWV�LQ�\HDU   

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

,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�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 

��� ����� - - 



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 ����� ����� ����� ������� 

     



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�
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��������   ������� 

6���*UDQW�5HVHUYH ����� ������� - ����� 

/RWWHU\�*UDQW�5HVHUYH �� - � �� 

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

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

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

,Q� DGGLWLRQ� WR� WKH� DERYH� WKH� &RXQFLO� DOVR� KDV� D� *HQHUDO� )XQG� 5HVHUYH� RI� ������N� ��������� ������N�� ZKLFK��
UHVXOWV�LQ�WRWDO�XVDEOH�UHYHQXH�UHVHUYHV�RI��������N�����������������N�� 



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 ��� ����� - ��� 

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

%URRNILHOG�5HVHUYH ����� - ��� ����� 

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

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

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

6���*UDQW�5HVHUYH - - ����� ����� 

/RWWHU\�*UDQW�5HVHUYH �� - � �� 

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

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

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



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

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

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 

· 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�UHFHLYHV� 

· V�*UDQW�5HVHUYH—WR�EH�XVHG�LQ�IXWXUH�\HDUV�WR�IXQG�WKH�1'5�GHILFLW�LQ�WKH�&ROOHFWLRQ�)XQG 

 

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



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

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

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

 ������� ������� 

 ���� ���� 

/RVVHV��JDLQV��RQ�WKH�GLVSRVDO�RI�FXUUHQW�DQG�QRQ�FXUUHQW�
DVVHWV 

��� ��� 

7RWDO ��� ��� 

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 ��� ������� 



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�������QLO�� 

 

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

 ������� ������� 

 ���� ���� 

%DODQFH�DW���$SULO ������� ������� 

3XUFKDVHV ����� ������ 

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

%DODQFH�DW����0DUFK ������� ������� 

)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� DQG� &ROOLHUV�� 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����-�,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 ������ ������ 



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����-�&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����-�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 ��������� ��������� 

   

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����� � �� ����� ����� 

     

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

 ���� ���� 

%DODQFH�DW���$SULO �� �� 

5HFHLSWV ��� ��� 

%DODQFH�DW����0DUFK �� �� 

3HQVLRQV�/LDELOLW\   

%DODQFH�DW���$SULO ������ ������ 

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

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����-�7UDGLQJ�2SHUDWLRQV 

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

 �������  

 
7XUQRYHU ([SHQGLWXUH 

'HILFLW�
�6XUSOXV� 

 7XUQRYHU ([SHQGLWXUH 
'HILFLW�

�6XUSOXV� 

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����-�([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  �� 

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 ������� ������ - ������ ������ 

 ������� ������ � ������ ������ 

 ������� ������� - ������ ������� 

'LUHFWRU�RI�3ODFH ������� ������ - ����� ������ 

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 �� �� 

��������-�������� � � 

��������-�������� � - 

��������-�������� � - 

7KH�'LUHFWRU�RI�3ODFH�MRLQHG�WKH�&RXQFLO�LQ�2FWREHU������ 



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� 



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�JDLQV��ORVVHV��DULVLQJ�RQ�FKDQJHV�LQ�GHPRJUDSKLF�
DVVXPSWLRQV 

����� ����� 

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

����� ����� 

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

   

2WKHU�H[SHULHQFH - - 

 ������� ������� 

 ���� ���� 

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 ��� ��� 

)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 ������� ������� 

8.�*RYHUQPHQW ����� ����� 

   



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\������ ���  

��\HDU�LQFUHDVH�LQ�PHPEHU�OLIH�H[SHFWDQF\ �����  

�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�� 

 

 



*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� 



*ORVVDU\�RI�)LQDQFLDO�7HUPV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

,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�



*ORVVDU\�RI�)LQDQFLDO�7HUPV 

%UR[ERXUQH�%RURXJK�&RXQFLO �� 

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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%UR[ERXUQH�%RURXJK�&RXQFLO �� 

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 


