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3DJHV�

),1$1&,$/�6(&7,21�
,QGHSHQGHQW�$XGLWRU¶V�5HSRUW� ������
,QGHSHQGHQW�$XGLWRU¶V�5HSRUW�RQ�,QWHUQDO�&RQWURO�
���2YHU�)LQDQFLDO�5HSRUWLQJ�DQG�RQ�&RPSOLDQFH�DQG��
���2WKHU�0DWWHUV�%DVHG�RQ�DQ�$XGLW�RI�)LQDQFLDO�6WDWHPHQWV��
���3HUIRUPHG�LQ�$FFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV� ������
0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV� �������

%DVLF�)LQDQFLDO�6WDWHPHQWV�
*RYHUQPHQW�ZLGH�)LQDQFLDO�6WDWHPHQWV��
��6WDWHPHQW�RI�1HW�3RVLWLRQ� ���
��6WDWHPHQW�RI�$FWLYLWLHV� ���
)XQG�)LQDQFLDO�6WDWHPHQWV��
��%DODQFH�6KHHW���*RYHUQPHQWDO�)XQGV� ���
��5HFRQFLOLDWLRQ�RI�WKH�*RYHUQPHQWDO�)XQGV�%DODQFH��
����6KHHW�WR�WKH�6WDWHPHQW�RI�1HW�3RVLWLRQ� ���
��6WDWHPHQW�RI�5HYHQXHV��([SHQGLWXUHV�DQG�&KDQJHV�LQ�
����)XQG�%DODQFHV���*RYHUQPHQWDO�)XQGV�� ���
��5HFRQFLOLDWLRQ�RI�WKH�*RYHUQPHQWDO�)XQGV�6WDWHPHQW�RI�
����5HYHQXHV��([SHQGLWXUH�DQG�&KDQJHV�LQ�)XQG�%DODQFHV�
����WR�WKH�6WDWHPHQW�RI�$FWLYLWLHV� ���

1RWHV�WR�)LQDQFLDO�6WDWHPHQWV� ��������

5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ�
%XGJHWDU\�&RPSDULVRQ�6FKHGXOH���*HQHUDO�)XQG� ���
3URSRUWLRQDWH�6KDUH�RI�WKH�1HW�3HQVLRQ�/LDELOLW\���'HODZDUH�0XQLFLSDO�
��3ROLFH�)LUHILJKWHU�3HQVLRQ�3ODQ� ���
3URSRUWLRQDWH�6KDUH�RI�1HW�3HQVLRQ�/LDELOLW\���'HODZDUH�&RXQW\�DQG�
��0XQLFLSDO�2WKHU�(PSOR\HHV¶�3HQVLRQ�3ODQ� ���
6FKHGXOH�RI�7RZQ�&RQWULEXWLRQV���'HODZDUH�0XQLFLSDO�3ROLFH�)LUHILJKWHU�
��3HQVLRQ�3ODQ� ���
6FKHGXOH�RI�7RZQ�&RQWULEXWLRQV���'HODZDUH�&RXQW\�DQG�0XQLFLSDO�
��2WKHU�(PSOR\HHV¶�3HQVLRQ�3ODQ� ���
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3DJHV�

6XSSOHPHQWDU\�,QIRUPDWLRQ�
&RPELQLQJ�%DODQFH�6KHHW���1RQPDMRU�*RYHUQPHQWDO�)XQG�7\SHV� ���
&RPELQLQJ�6WDWHPHQW�RI�5HYHQXHV��([SHQGLWXUHV�DQG�&KDQJHV�
��LQ�)XQG�%DODQFHV���1RQPDMRU�*RYHUQPHQWDO�)XQG�7\SHV� ���



� ���

,QGHSHQGHQW�$XGLWRU¶V�5HSRUW�

7R�WKH�+RQRUDEOH�0D\RU�DQG�0HPEHUV�RI�&RXQFLO�
7RZQ�RI�&DPGHQ��'HODZDUH�

5HSRUW�RQ�WKH�)LQDQFLDO�6WDWHPHQWV�
:H�KDYH�DXGLWHG�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�RI�WKH�JRYHUQPHQWDO�DFWLYLWLHV��
HDFK�PDMRU�IXQG�DQG�WKH�DJJUHJDWH�UHPDLQLQJ�IXQG�LQIRUPDWLRQ�RI�WKH�7RZQ�RI�&DPGHQ��
'HODZDUH��DV�RI�DQG�IRU�WKH�\HDU�HQGHG�-XQH�����������DQG�WKH�UHODWHG�QRWHV�WR�WKH�
ILQDQFLDO�VWDWHPHQWV��ZKLFK�FROOHFWLYHO\�FRPSULVH�WKH�7RZQ�RI�&DPGHQ��'HODZDUH¶V�EDVLF�
ILQDQFLDO�VWDWHPHQWV�DV�OLVWHG�LQ�WKH�WDEOH�RI�FRQWHQWV����

0DQDJHPHQW¶V�5HVSRQVLELOLW\�IRU�WKH�)LQDQFLDO�6WDWHPHQWV�
0DQDJHPHQW�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�WKHVH�ILQDQFLDO�
VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�
6WDWHV�RI�$PHULFD��WKLV�LQFOXGHV�WKH�GHVLJQ��LPSOHPHQWDWLRQ�DQG�PDLQWHQDQFH�RI�LQWHUQDO�
FRQWURO�UHOHYDQW�WR�WKH�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�
IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU����

$XGLWRU¶V�5HVSRQVLELOLW\��
2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�RSLQLRQV�RQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�DXGLW����
:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�LQ�WKH�
8QLWHG�6WDWHV�RI�$PHULFD�DQG�WKH�VWDQGDUGV�DSSOLFDEOH�WR�ILQDQFLDO�DXGLWV�FRQWDLQHG�LQ�
*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV��LVVXHG�E\�WKH�&RPSWUROOHU�*HQHUDO�RI�WKH�8QLWHG�6WDWHV����
7KRVH�VWDQGDUGV�UHTXLUH�WKDW�ZH�SODQ�DQG�SHUIRUP�WKH�DXGLW�WR�REWDLQ�UHDVRQDEOH�
DVVXUDQFH�DERXW�ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��

$Q�DXGLW�LQYROYHV�SHUIRUPLQJ�SURFHGXUHV�WR�REWDLQ�DXGLW�HYLGHQFH�DERXW�WKH�DPRXQWV�DQG�
GLVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV����7KH�SURFHGXUHV�VHOHFWHG�GHSHQG�RQ�WKH�DXGLWRU¶V�
MXGJPHQW��LQFOXGLQJ�WKH�DVVHVVPHQW�RI�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�
VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU����,Q�PDNLQJ�WKRVH�ULVN�DVVHVVPHQWV��WKH�DXGLWRU�
FRQVLGHUV�LQWHUQDO�FRQWURO�UHOHYDQW�WR�WKH�HQWLW\¶V�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�WKH�
ILQDQFLDO�VWDWHPHQWV�LQ�RUGHU�WR�GHVLJQ�DXGLW�SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�WKH�
FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�
HQWLW\¶V�LQWHUQDO�FRQWURO����$FFRUGLQJO\��ZH�H[SUHVV�QR�VXFK�RSLQLRQ����$Q�DXGLW�DOVR�LQFOXGHV�
HYDOXDWLQJ�WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�UHDVRQDEOHQHVV�RI�
VLJQLILFDQW�DFFRXQWLQJ�HVWLPDWHV�PDGH�E\�PDQDJHPHQW��DV�ZHOO�DV�HYDOXDWLQJ�WKH�RYHUDOO�
SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��



7R�WKH�+RQRUDEOH�0D\RU�DQG�0HPEHUV�RI�&RXQFLO�
7RZQ�RI�&DPGHQ��'HODZDUH�
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:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�
SURYLGH�D�EDVLV�IRU�RXU�DXGLW�RSLQLRQV�����

2SLQLRQV�
,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�UHIHUUHG�WR�DERYH�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�
UHVSHFWV��WKH�UHVSHFWLYH�ILQDQFLDO�SRVLWLRQ�RI�WKH�JRYHUQPHQWDO�DFWLYLWLHV��HDFK�PDMRU�IXQG��
DQG�WKH�DJJUHJDWH�UHPDLQLQJ�IXQG�LQIRUPDWLRQ�RI�WKH�7RZQ�RI�&DPGHQ��'HODZDUH��DV�RI�
-XQH�����������DQG�WKH�UHVSHFWLYH�FKDQJHV�LQ�ILQDQFLDO�SRVLWLRQ�IRU�WKH�\HDU�WKHQ�HQGHG�LQ�
DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD����

5HSRUW�RQ�6XPPDUL]HG�&RPSDUDWLYH�,QIRUPDWLRQ
:H�KDYH�SUHYLRXVO\�DXGLWHG�WKH�7RZQ�RI�&DPGHQ��'HODZDUH¶V������ILQDQFLDO�VWDWHPHQWV��
DQG�ZH�H[SUHVVHG�DQ�XQPRGLILHG�DXGLW�RSLQLRQ�RQ�WKRVH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�LQ�RXU�
UHSRUW�GDWHG�)HEUXDU\������������,Q�RXU�RSLQLRQ��WKH�VXPPDUL]HG�FRPSDUDWLYH�LQIRUPDWLRQ�
SUHVHQWHG�KHUHLQ�DV�RI�DQG�IRU�WKH�\HDU�HQGHG�-XQH�����������LV�FRQVLVWHQW��LQ�DOO�PDWHULDO�
UHVSHFWV��ZLWK�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�IURP�ZKLFK�LW�KDV�EHHQ�GHULYHG��

2WKHU�0DWWHUV

5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ�
$FFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�UHTXLUH�WKDW�WKH�
0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV�RQ�SDJHV���WKURXJK�����EXGJHWDU\�FRPSDULVRQ�
LQIRUPDWLRQ�RQ�SDJH�����SURSRUWLRQDWH�VKDUH�RI�WKH�QHW�SHQVLRQ�OLDELOLW\���'HODZDUH�
0XQLFLSDO�3ROLFH�)LUHILJKWHU�DQG�'HODZDUH�&RXQW\�DQG�0XQLFLSDO�2WKHU�(PSOR\HHV¶�
3HQVLRQ�3ODQV�RQ�SDJHV����DQG����DQG�VFKHGXOHV�RI�WKH�7RZQ¶V�FRQWULEXWLRQV�WR�WKH�
'HODZDUH�0XQLFLSDO�3ROLFH�)LUHILJKWHU�DQG�'HODZDUH�&RXQW\�DQG�0XQLFLSDO�2WKHU�
(PSOR\HHV¶�3HQVLRQ�3ODQV�RQ�SDJHV����DQG����EH�SUHVHQWHG�WR�VXSSOHPHQW�WKH�EDVLF�
ILQDQFLDO�VWDWHPHQWV����6XFK�LQIRUPDWLRQ��DOWKRXJK�QRW�D�SDUW�RI�WKH�EDVLF�ILQDQFLDO�
VWDWHPHQWV��LV�UHTXLUHG�E\�WKH�*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��ZKR�FRQVLGHUV�
LW�WR�EH�DQ�HVVHQWLDO�SDUW�RI�ILQDQFLDO�UHSRUWLQJ�IRU�SODFLQJ�WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV�LQ�
DQ�DSSURSULDWH�RSHUDWLRQDO��HFRQRPLF�RU�KLVWRULFDO�FRQWH[W����:H�KDYH�DSSOLHG�FHUWDLQ�
OLPLWHG�SURFHGXUHV�WR�WKH�UHTXLUHG�VXSSOHPHQWDU\�LQIRUPDWLRQ�LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�
VWDQGDUGV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��ZKLFK�FRQVLVWHG�RI�LQTXLUHV�
RI�PDQDJHPHQW�DERXW�WKH�PHWKRGV�RI�SUHSDULQJ�WKH�LQIRUPDWLRQ�DQG�FRPSDULQJ�WKH�
LQIRUPDWLRQ�IRU�FRQVLVWHQF\�ZLWK�PDQDJHPHQW¶V�UHVSRQVHV�WR�RXU�LQTXLULHV��WKH�EDVLF�
ILQDQFLDO�VWDWHPHQWV��DQG�RWKHU�NQRZOHGJH�ZH�REWDLQHG�GXULQJ�RXU�DXGLW�RI�WKH�EDVLF�
ILQDQFLDO�VWDWHPHQWV����:H�GR�QRW�H[SUHVV�DQ�RSLQLRQ�RU�SURYLGH�DQ\�DVVXUDQFH�RQ�WKH�
LQIRUPDWLRQ�EHFDXVH�WKH�OLPLWHG�SURFHGXUHV�GR�QRW�SURYLGH�XV�ZLWK�VXIILFLHQW�HYLGHQFH�WR�
H[SUHVV�DQ�RSLQLRQ�RU�SURYLGH�DQ\�DVVXUDQFH�����

2WKHU�6XSSOHPHQWDU\�,QIRUPDWLRQ��
2XU�DXGLW�ZDV�FRQGXFWHG�IRU�WKH�SXUSRVH�RI�IRUPLQJ�RSLQLRQV�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�
WKDW�FROOHFWLYHO\�FRPSULVH�WKH�7RZQ�RI�&DPGHQ��'HODZDUH¶V�EDVLF�ILQDQFLDO�VWDWHPHQWV����
7KH�DFFRPSDQ\LQJ�FRPELQLQJ�DQG�LQGLYLGXDO�QRQPDMRU�IXQG�ILQDQFLDO�VWDWHPHQWV�DUH�
SUHVHQWHG�IRU�SXUSRVHV�RI�DGGLWLRQDO�DQDO\VLV�DQG�DUH�QRW�D�UHTXLUHG�SDUW�RI�WKH�EDVLF�
ILQDQFLDO�VWDWHPHQWV��



7R�WKH�+RQRUDEOH�0D\RU�DQG�0HPEHUV�RI�&RXQFLO�
7RZQ�RI�&DPGHQ��'HODZDUH�
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7KH�DFFRPSDQ\LQJ�FRPELQLQJ�DQG�LQGLYLGXDO�QRQPDMRU�IXQG�ILQDQFLDO�VWDWHPHQWV�DUH�WKH�
UHVSRQVLELOLW\�RI�PDQDJHPHQW�DQG�ZHUH�GHULYHG�IURP�DQG�UHODWH�GLUHFWO\�WR�WKH�XQGHUO\LQJ�
DFFRXQWLQJ�DQG�RWKHU�UHFRUGV�XVHG�WR�SUHSDUH�WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV����6XFK�
LQIRUPDWLRQ�KDV�EHHQ�VXEMHFWHG�WR�WKH�DXGLWLQJ�SURFHGXUHV�DSSOLHG�LQ�WKH�DXGLW�RI�WKH�EDVLF�
ILQDQFLDO�VWDWHPHQWV�DQG�FHUWDLQ�DGGLWLRQDO�SURFHGXUHV��LQFOXGLQJ�FRPSDULQJ�DQG�
UHFRQFLOLQJ�VXFK�LQIRUPDWLRQ�GLUHFWO\�WR�WKH�XQGHUO\LQJ�DFFRXQWLQJ�DQG�RWKHU�UHFRUGV�XVHG�
WR�SUHSDUH�WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV��RU�WR�WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV�WKHPVHOYHV��
DQG�RWKHU�DGGLWLRQDO�SURFHGXUHV�LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�
LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD����,Q�RXU�RSLQLRQ��WKH�FRPELQLQJ�DQG�LQGLYLGXDO�QRQPDMRU�
IXQG�ILQDQFLDO�VWDWHPHQWV�LV�IDLUO\�VWDWHG��LQ�DOO�PDWHULDO�UHVSHFWV��LQ�UHODWLRQ�WR�WKH�EDVLF�
ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�����

2WKHU�5HSRUWLQJ�5HTXLUHG�E\�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV
,Q�DFFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV��ZH�KDYH�DOVR�LVVXHG�RXU�UHSRUW�GDWHG�
BBBBBBBBBBB�������RQ�RXU�FRQVLGHUDWLRQ�RI�WKH�7RZQ�RI�&DPGHQ��'HODZDUH¶V�LQWHUQDO�
FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DQG�RQ�RXU�WHVWV�RI�LWV�FRPSOLDQFH�ZLWK�FHUWDLQ�SURYLVLRQV�RI�
ODZV��UHJXODWLRQV��FRQWUDFWV��DQG�JUDQW�DJUHHPHQWV�DQG�RWKHU�PDWWHUV���7KH�SXUSRVH�RI�WKDW�
UHSRUW�LV�WR�VROHO\�GHVFULEH�WKH�VFRSH�RI�RXU�WHVWLQJ�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�
UHSRUWLQJ�DQG�FRPSOLDQFH�DQG�WKH�UHVXOWV�RI�WKDW�WHVWLQJ��DQG�QRW�WR�SURYLGH�DQ�RSLQLRQ�RQ�
LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�RU�RQ�FRPSOLDQFH���7KDW�UHSRUW�LV�DQ�LQWHJUDO�SDUW�RI�
DQ�DXGLW�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV�LQ�FRQVLGHULQJ�WKH�
7RZQ�RI�&DPGHQ��'HODZDUH¶V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DQG�FRPSOLDQFH����

'RYHU��'HODZDUH�
BBBBBBBBBB�������
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,QGHSHQGHQW�$XGLWRU¶V�5HSRUW�RQ�,QWHUQDO�&RQWURO�2YHU�)LQDQFLDO�
5HSRUWLQJ�DQG�RQ�&RPSOLDQFH�DQG�2WKHU�0DWWHUV�%DVHG�RQ�DQ�$XGLW�RI�

)LQDQFLDO�6WDWHPHQWV�3HUIRUPHG�LQ�$FFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�
6WDQGDUGV�

7R�WKH�+RQRUDEOH�0D\RU�DQG�0HPEHUV�RI�&RXQFLO�
7RZQ�RI�&DPGHQ��'HODZDUH�

:H�KDYH�DXGLWHG��LQ�DFFRUGDQFH�ZLWK�WKH�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�LQ�WKH�
8QLWHG�6WDWHV�RI�$PHULFD�DQG�WKH�VWDQGDUGV�DSSOLFDEOH�WR�ILQDQFLDO�DXGLWV�FRQWDLQHG�LQ�
*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV��LVVXHG�E\�WKH�&RPSWUROOHU�*HQHUDO�RI�WKH�8QLWHG�
6WDWHV��WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�JRYHUQPHQWDO�DFWLYLWLHV��HDFK�PDMRU�IXQG�DQG�WKH�
DJJUHJDWH�UHPDLQLQJ�IXQG�LQIRUPDWLRQ�RI�WKH�7RZQ�RI�&DPGHQ��'HODZDUH��DV�RI�DQG�IRU�
WKH�\HDU�HQGHG�-XQH�����������DQG�WKH�UHODWHG�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��ZKLFK�
FROOHFWLYHO\�FRPSULVH�WKH�7RZQ�RI�&DPGHQ��'HODZDUH
V�EDVLF�ILQDQFLDO�VWDWHPHQWV��DQG�
KDYH�LVVXHG�RXU�UHSRUW�WKHUHRQ�GDWHG�BBBBBBBBBB��������

,QWHUQDO�&RQWURO�2YHU�)LQDQFLDO�5HSRUWLQJ�
,Q�SODQQLQJ�DQG�SHUIRUPLQJ�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZH�FRQVLGHUHG�WKH�
7RZQ�RI�&DPGHQ��'HODZDUH¶V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ��LQWHUQDO�FRQWURO��WR�
GHWHUPLQH�WKH�DXGLW�SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV�IRU�WKH�
SXUSRVH�RI�H[SUHVVLQJ�RXU�RSLQLRQV�RQ�WKH�ILQDQFLDO�VWDWHPHQWV��EXW�QRW�IRU�WKH�SXUSRVH�
RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�7RZQ�RI�&DPGHQ��'HODZDUH¶V�
LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ����$FFRUGLQJO\��ZH�GR�QRW�H[SUHVV�DQ�RSLQLRQ�RQ�
WKH�HIIHFWLYHQHVV�RI�WKH�7RZQ�RI�&DPGHQ��'HODZDUH¶V�LQWHUQDO�FRQWURO����

$�GHILFLHQF\�LQ�LQWHUQDO�FRQWURO�H[LVWV�ZKHQ�WKH�GHVLJQ�RU�RSHUDWLRQ�RI�D�FRQWURO�GRHV�QRW�
DOORZ�PDQDJHPHQW�RU�HPSOR\HHV��LQ�WKH�QRUPDO�FRXUVH�RI�SHUIRUPLQJ�WKHLU�DVVLJQHG�
IXQFWLRQV��WR�SUHYHQW��RU�GHWHFW�DQG�FRUUHFW��PLVVWDWHPHQWV�RQ�D�WLPHO\�EDVLV����$�
PDWHULDO�ZHDNQHVV�LV�D�GHILFLHQF\��RU�D�FRPELQDWLRQ�RI�GHILFLHQFLHV��LQ�LQWHUQDO�FRQWURO��
VXFK�WKDW�WKHUH�LV�D�UHDVRQDEOH�SRVVLELOLW\�WKDW�D�PDWHULDO�PLVVWDWHPHQW�RI�WKH�HQWLW\
V�
ILQDQFLDO�VWDWHPHQWV�ZLOO�QRW�EH�SUHYHQWHG��RU�GHWHFWHG�DQG�FRUUHFWHG��RQ�D�WLPHO\�EDVLV���
$�VLJQLILFDQW�GHILFLHQF\�LV�D�GHILFLHQF\��RU�D�FRPELQDWLRQ�RI�GHILFLHQFLHV��LQ�LQWHUQDO�
FRQWURO�WKDW�LV�OHVV�VHYHUH�WKDQ�D�PDWHULDO�ZHDNQHVV��\HW�LPSRUWDQW�HQRXJK�WR�PHULW�
DWWHQWLRQ�E\�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH��



7R�WKH�+RQRUDEOH�0D\RU�DQG�0HPEHUV�RI�&RXQFLO�
7RZQ�RI�&DPGHQ��'HODZDUH�
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2XU�FRQVLGHUDWLRQ�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�ZDV�IRU�WKH�OLPLWHG�SXUSRVH�
GHVFULEHG�LQ�WKH�ILUVW�SDUDJUDSK�RI�WKLV�VHFWLRQ�DQG�ZDV�QRW�GHVLJQHG�WR�LGHQWLI\�DOO�
GHILFLHQFLHV�LQ�LQWHUQDO�FRQWURO�WKDW�PLJKW�EH�PDWHULDO�ZHDNQHVVHV�RU�VLJQLILFDQW�
GHILFLHQFLHV���*LYHQ�WKHVH�OLPLWDWLRQV��GXULQJ�RXU�DXGLW�ZH�GLG�QRW�LGHQWLI\�DQ\�
GHILFLHQFLHV�LQ�LQWHUQDO�FRQWURO�WKDW�ZH�FRQVLGHU�WR�EH�PDWHULDO�ZHDNQHVVHV���+RZHYHU��
PDWHULDO�ZHDNQHVVHV�PD\�H[LVW�WKDW�KDYH�QRW�EHHQ�LGHQWLILHG�����

&RPSOLDQFH�DQG�2WKHU�0DWWHUV�
$V�SDUW�RI�REWDLQLQJ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�7RZQ�RI�&DPGHQ��
'HODZDUH¶V�ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZH�SHUIRUPHG�
WHVWV�RI�LWV�FRPSOLDQFH�ZLWK�FHUWDLQ�SURYLVLRQV�RI�ODZV��UHJXODWLRQV��FRQWUDFWV�DQG�JUDQW�
DJUHHPHQWV��QRQFRPSOLDQFH�ZLWK�ZKLFK�FRXOG�KDYH�D�GLUHFW�DQG�PDWHULDO�HIIHFW�RQ�WKH�
GHWHUPLQDWLRQ�RI�ILQDQFLDO�VWDWHPHQW�DPRXQWV���+RZHYHU��SURYLGLQJ�DQ�RSLQLRQ�RQ�
FRPSOLDQFH�ZLWK�WKRVH�SURYLVLRQV�ZDV�QRW�DQ�REMHFWLYH�RI�RXU�DXGLW��DQG�DFFRUGLQJO\��ZH�
GR�QRW�H[SUHVV�VXFK�DQ�RSLQLRQ���7KH�UHVXOWV�RI�RXU�WHVWV�GLVFORVHG�QR�LQVWDQFHV�RI�
QRQFRPSOLDQFH�RU�RWKHU�PDWWHUV�WKDW�DUH�UHTXLUHG�WR�EH�UHSRUWHG�XQGHU�*RYHUQPHQW�
$XGLWLQJ�6WDQGDUGV����

:H�QRWHG�FHUWDLQ�PDWWHUV�WKDW�ZH�KDYH�UHSRUWHG�WR�PDQDJHPHQW�RI�WKH�7RZQ�RI�
&DPGHQ��'HODZDUH�LQ�D�VHSDUDWH�OHWWHU�GDWHG�BBBBBBBBBB��������

3XUSRVH�RI�WKLV�5HSRUW�
7KH�SXUSRVH�RI�WKLV�UHSRUW�LV�VROHO\�WR�GHVFULEH�WKH�VFRSH�RI�RXU�WHVWLQJ�RI�LQWHUQDO�
FRQWURO�DQG�FRPSOLDQFH�DQG�WKH�UHVXOWV�RI�WKDW�WHVWLQJ��DQG�QRW�WR�SURYLGH�DQ�RSLQLRQ�RQ�
WKH�HIIHFWLYHQHVV�RI�WKH�HQWLW\¶V�LQWHUQDO�FRQWURO�RU�RQ�FRPSOLDQFH���7KLV�UHSRUW�LV�DQ�
LQWHJUDO�SDUW�RI�DQ�DXGLW�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV�
LQ�FRQVLGHULQJ�WKH�HQWLW\¶V�LQWHUQDO�FRQWURO�DQG�FRPSOLDQFH���$FFRUGLQJO\��WKLV�
FRPPXQLFDWLRQ�LV�QRW�VXLWDEOH�IRU�DQ\�RWKHU�SXUSRVH����

'RYHU��'HODZDUH�
BBBBBBBBB�������
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0DQDJHPHQW
V�GLVFXVVLRQ�DQG�DQDO\VLV�RI�WKH�7RZQ�RI�&DPGHQ��'HODZDUH��³WKH�7RZQ´��
SURYLGHV�DQ�RYHUYLHZ�RI�WKH�7RZQ¶V�ILQDQFLDO�SHUIRUPDQFH�IRU�WKH�ILVFDO�\HDU�HQGHG�-XQH�
�����������:H�HQFRXUDJH�XVHUV�WR�UHDG�LW�LQ�FRQMXQFWLRQ�ZLWK�WKH�7RZQ¶V�ILQDQFLDO�
VWDWHPHQWV��ZKLFK�IROORZ�WKLV�VHFWLRQ����

)LQDQFLDO�+LJKOLJKWV�IRU�)LVFDO�<HDU������

7KH�DVVHWV�RI�WKH�7RZQ�H[FHHGHG�LWV�OLDELOLWLHV�DW�-XQH����������E\������PLOOLRQ��QHW�
SRVLWLRQ����7KH�7RZQ¶V�WRWDO�QHW�SRVLWLRQ�LQFUHDVHG�E\�DSSUR[LPDWHO\������PLOOLRQ���2I�WKLV�
DPRXQW������PLOOLRQ�LV�XQUHVWULFWHG�DQG�PD\�EH�XVHG�WR�PHHW�WKH�7RZQ¶V�RQJRLQJ�
REOLJDWLRQV�WR�FLWL]HQV�DQG�FUHGLWRUV��DQG������PLOOLRQ�LV�LQYHVWHG�LQ�FDSLWDO�DVVHWV��QHW�RI�
UHODWHG�GHEW����

$V�RI�-XQH�����������WKH�7RZQ¶V�JRYHUQPHQWDO�IXQGV�UHSRUWHG�FRPELQHG�HQGLQJ�IXQG�
EDODQFHV�RI������PLOOLRQ��DQ�LQFUHDVH�RI������PLOOLRQ���7KH�FXUUHQW�\HDU�LQFUHDVH�LQ�IXQG�
EDODQFHV�UHSUHVHQWV�WKH�GHJUHH�WR�ZKLFK�UHYHQXHV�H[FHHGHG�H[SHQGLWXUHV�LQ�WKH�FXUUHQW�
\HDU��

�7KH�WRWDO�QHW�SHQVLRQ�OLDELOLW\�UHSRUWHG�DW�-XQH����������WRWDOV������PLOOLRQ��

2YHUYLHZ�RI�WKH�)LQDQFLDO�6WDWHPHQWV�

7KH�ILQDQFLDO�VWDWHPHQWV�FRQVLVW�RI�WKUHH�SDUWV���PDQDJHPHQW¶V�GLVFXVVLRQ�DQG�DQDO\VLV�
��0'	$����WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV�DQG�UHTXLUHG�VXSSOHPHQWDU\�LQIRUPDWLRQ���7KH�
0'	$�LV�LQWHQGHG�WR�VHUYH�DV�DQ�LQWURGXFWLRQ�WR�WKH�7RZQ¶V�EDVLF�ILQDQFLDO�VWDWHPHQWV��
ZKLFK�DUH�FRPSULVHG�RI�WKUHH�FRPSRQHQWV�����JRYHUQPHQW�ZLGH�ILQDQFLDO�VWDWHPHQWV�����
IXQG�ILQDQFLDO�VWDWHPHQWV��DQG����QRWHV�WR�ILQDQFLDO�VWDWHPHQWV���7KLV�UHSRUW�DOVR�FRQWDLQV�
RWKHU�VXSSOHPHQWDU\�LQIRUPDWLRQ�LQ�DGGLWLRQ�WR�WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV����

7KH�EDVLF�ILQDQFLDO�VWDWHPHQWV�LQFOXGH�WZR�NLQGV�RI�VWDWHPHQWV�WKDW�SUHVHQW�GLIIHUHQW�YLHZV�
RI�WKH�7RZQ��

� 7KH�ILUVW�WZR�VWDWHPHQWV�DUH�JRYHUQPHQW�ZLGH�ILQDQFLDO�VWDWHPHQWV�WKDW�SURYLGH�ERWK
ORQJ�WHUP�DQG�VKRUW�WHUP�LQIRUPDWLRQ�DERXW�WKH�7RZQ¶V�RYHUDOO�ILQDQFLDO�VWDWXV�
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� 7KH�UHPDLQLQJ�VWDWHPHQWV�DUH�IXQG�ILQDQFLDO�VWDWHPHQWV�WKDW�IRFXV�RQ�LQGLYLGXDO�SDUWV�
RI�WKH�7RZQ�JRYHUQPHQW��UHSRUWLQJ�WKH�7RZQ¶V�RSHUDWLRQV�LQ�PRUH�GHWDLO�WKDQ�WKH�
JRYHUQPHQW�ZLGH�VWDWHPHQWV��

7KH�ILQDQFLDO�VWDWHPHQWV�DOVR�LQFOXGH�QRWHV�WKDW�H[SODLQ�VRPH�RI�WKH�LQIRUPDWLRQ�LQ�WKH�
ILQDQFLDO�VWDWHPHQWV�DQG�SURYLGH�PRUH�GHWDLOHG�GDWD���7KH�VWDWHPHQWV�DUH�IROORZHG�E\�D�
VHFWLRQ�RI�UHTXLUHG�VXSSOHPHQWDU\�LQIRUPDWLRQ�WKDW�IXUWKHU�H[SODLQV�DQG�VXSSRUWV�WKH�
LQIRUPDWLRQ�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��

*RYHUQPHQW�ZLGH�)LQDQFLDO�6WDWHPHQWV���7KH�JRYHUQPHQW�ZLGH�ILQDQFLDO�VWDWHPHQWV�DUH�
GHVLJQHG�WR�SURYLGH�UHDGHUV�ZLWK�D�EURDG�RYHUYLHZ�RI�WKH�7RZQ¶V�ILQDQFHV��LQ�D�PDQQHU�
VLPLODU�WR�D�SULYDWH�VHFWRU�EXVLQHVV���7KHVH�VWDWHPHQWV�DUH�SUHSDUHG�XVLQJ�WKH�DFFUXDO�
EDVLV�RI�DFFRXQWLQJ��

7KH�VWDWHPHQW�RI�QHW�SRVLWLRQ�SUHVHQWV�LQIRUPDWLRQ�RQ�DOO�RI�WKH�7RZQ¶V�DVVHWV�DQG�
GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�DQG�OLDELOLWLHV�DQG�GHIHUUHG�LQIORZV�RI�UHVRXUFHV��ZLWK�WKH�
GLIIHUHQFH�EHWZHHQ�WKH�WZR�UHSRUWHG�DV�QHW�SRVLWLRQ���2YHU�WLPH��LQFUHDVHV�RU�GHFUHDVHV�LQ�
QHW�SRVLWLRQ�PD\�VHUYH�DV�D�XVHIXO�LQGLFDWRU�RI�ZKHWKHU�WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�7RZQ�LV�
LPSURYLQJ�RU�GHWHULRUDWLQJ��

7KH�VWDWHPHQW�RI�DFWLYLWLHV�SUHVHQWV�LQIRUPDWLRQ�VKRZLQJ�KRZ�WKH�7RZQ¶V�QHW�SRVLWLRQ�
FKDQJHG�GXULQJ�WKH�PRVW�UHFHQW�ILVFDO�\HDU���$OO�FKDQJHV�LQ�QHW�SRVLWLRQ�DUH�UHSRUWHG�DV�
VRRQ�DV�WKH�XQGHUO\LQJ�HYHQW�JLYLQJ�ULVH�WR�WKH�FKDQJH�RFFXUV��UHJDUGOHVV�RI�WKH�WLPLQJ�RI�
UHODWHG�FDVK�IORZV���7KXV��UHYHQXHV�DQG�H[SHQVHV�DUH�UHSRUWHG�LQ�WKLV�VWDWHPHQW�IRU�VRPH�
LWHPV�WKDW�ZLOO�UHVXOW�LQ�FDVK�IORZV�RQO\�LQ�IXWXUH�ILVFDO�SHULRGV��

)XQG�)LQDQFLDO�6WDWHPHQWV���7UDGLWLRQDO�UHDGHUV�RI�JRYHUQPHQW�ILQDQFLDO�VWDWHPHQWV�ZLOO�
ILQG�WKH�IXQG�ILQDQFLDO�VWDWHPHQW�SUHVHQWDWLRQ�PRUH�IDPLOLDU�ZKHUH�WKH�IRFXV�LV�RQ�WKH�
7RZQ¶V�PRVW�VLJQLILFDQW�IXQGV���$�IXQG�LV�D�JURXSLQJ�RI�UHODWHG�DFFRXQWV�WKDW�LV�XVHG�WR�
PDLQWDLQ�FRQWURO�RYHU�UHVRXUFHV�WKDW�KDYH�EHHQ�VHJUHJDWHG�IRU�VSHFLILF�DFWLYLWLHV�RU�
REMHFWLYHV���7KH�7RZQ�XVHV�IXQG�DFFRXQWLQJ�WR�HQVXUH�DQG�GHPRQVWUDWH�ILVFDO�
DFFRXQWDELOLW\���7KH�7RZQ�XVHV�JRYHUQPHQWDO�IXQG�ILQDQFLDO�VWDWHPHQWV�WR�SURYLGH�PRUH�
GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�7RZQ¶V�PRVW�VLJQLILFDQW�IXQGV�UDWKHU�WKDQ�WKH�7RZQ�DV�D�
ZKROH�
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*RYHUQPHQWDO�)XQGV���0RVW�RI�WKH�7RZQ¶V�EDVLF�VHUYLFHV�DUH�UHSRUWHG�LQ�JRYHUQPHQWDO�
IXQGV��ZKLFK�IRFXV�RQ�KRZ�PRQH\�IORZV�LQWR�DQG�RXW�RI�WKRVH�IXQGV�DQG�WKH�EDODQFHV�OHIW�
DW�\HDU�HQG�WKDW�DUH�DYDLODEOH�IRU�VSHQGLQJ���7KHVH�IXQGV�DUH�UHSRUWHG�XVLQJ�WKH�PRGLILHG�
DFFUXDO�DFFRXQWLQJ�PHWKRG��ZKLFK�PHDVXUHV�FDVK�DQG�DOO�RWKHU�ILQDQFLDO�DVVHWV�WKDW�FDQ�
EH�UHDGLO\�FRQYHUWHG�WR�FDVK���7KH�JRYHUQPHQWDO�IXQG�VWDWHPHQWV�SURYLGH�D�GHWDLOHG�VKRUW�
WHUP�YLHZ�RI�WKH�7RZQ¶V�JHQHUDO�JRYHUQPHQW�RSHUDWLRQV�DQG�WKH�EDVLF�VHUYLFHV�LW�SURYLGHV���
*RYHUQPHQWDO�IXQG�LQIRUPDWLRQ�KHOSV�WKH�UHDGHU�GHWHUPLQH�ZKHWKHU�WKHUH�DUH�PRUH�RU�
IHZHU�ILQDQFLDO�UHVRXUFHV�WKDW�FDQ�EH�VSHQW�LQ�WKH�QHDU�IXWXUH�WR�ILQDQFH�WKH�7RZQ¶V�
SURJUDPV���7KH�UHODWLRQVKLS��RU�GLIIHUHQFHV��EHWZHHQ�JRYHUQPHQWDO�DFWLYLWLHV��UHSRUWHG�LQ�
WKH�VWDWHPHQW�RI�QHW�SRVLWLRQ�DQG�WKH�VWDWHPHQW�RI�DFWLYLWLHV��DQG�JRYHUQPHQWDO�IXQGV�LV�
GHVFULEHG�LQ�D�UHFRQFLOLDWLRQ��

1RWHV�WR�WKH�%DVLF�)LQDQFLDO�6WDWHPHQWV���7KH�QRWHV�WR�WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV�
SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�LV�HVVHQWLDO�WR�D�IXOO�XQGHUVWDQGLQJ�RI�WKH�GDWD�SURYLGHG�
LQ�WKH�JRYHUQPHQW�ZLGH�DQG�IXQG�ILQDQFLDO�VWDWHPHQWV��

5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ���,Q�DGGLWLRQ�WR�WKH�EDVLF�ILQDQFLDO�VWDWHPHQWV�DQG�
DFFRPSDQ\LQJ�QRWHV��WKLV�UHSRUW�SUHVHQWV�FHUWDLQ�UHTXLUHG�VXSSOHPHQWDU\�LQIRUPDWLRQ�
FRQFHUQLQJ�WKH�7RZQ���$�EXGJHWDU\�FRPSDULVRQ�VFKHGXOH�KDV�EHHQ�SURYLGHG�IRU�WKH�
JHQHUDO�IXQG���&HUWDLQ�LQIRUPDWLRQ�UHJDUGLQJ�WKH�7RZQ¶V�SHQVLRQ�SODQV�KDV�DOVR�EHHQ�
SUHVHQWHG��

),1$1&,$/�$1$/<6,6�2)�7+(�72:1�$6�$�:+2/(�

*RYHUQPHQW�ZLGH�)LQDQFLDO�$QDO\VLV�

7KH�IROORZLQJ�WDEOH�SUHVHQWV�D�VXPPDU\�RI�WKH�VWDWHPHQW�RI�QHW�SRVLWLRQ�DV�RI�-XQH�����
�����DQG��������

� ����� �����
$66(76� �
&XUUHQW�DVVHWV� � ��� ���������� � ��� ����������
&DSLWDO�DVVHWV��QHW� � � � ���������� � � � ����������
'HIHUUHG�RXWIORZV�RI�UHVRXUFHV� � � � �������� � � � ��������

727$/�$66(76�DQG��
��'()(55('�287)/2:6�2)�5(6285&(6� ��� ���������� � ��� ����������
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/,$%,/,7,(6� �
&XUUHQW�OLDELOLWLHV� ��� �������� � ��� ��������
1RQFXUUHQW�OLDELOLWLHV� � ���������� � � � ����������
'HIHUUHG�LQIORZV�RI�UHVRXUFHV� � � � �������� � � � �������

727$/�/,$%,/,7,(6�DQG�
��'()(55('�,1)/2:6�2)�5(6285&(6� ������������� ����������������

1(7�326,7,21�
1HW�,QYHVWPHQW�LQ�FDSLWDO�DVVHWV� � � � ���������� � � � ����������
5HVWULFWHG� �����������������������������������������
8QUHVWULFWHG�� � � � ���������� � � � ����������

727$/�1(7�326,7,21� ���� ���������� ���� ����������

$�VLJQLILFDQW�SRUWLRQ�RI�WKH�7RZQ¶V�QHW�DVVHWV�LV�LWV�LQYHVWPHQW�LQ�FDSLWDO�DVVHWV��OHVV�DQ\�
UHODWHG�GHEW�XVHG�WR�DFTXLUH�WKRVH�DVVHWV�WKDW�LV�VWLOO�RXWVWDQGLQJ���&DSLWDO�DVVHWV�DUH�XVHG�
WR�SURYLGH�VHUYLFHV�WR�UHVLGHQWV�DQG�DUH�QRW�DYDLODEOH�IRU�IXWXUH�VSHQGLQJ���$OWKRXJK�WKH�
LQYHVWPHQW�LQ�FDSLWDO�DVVHWV�LV�UHSRUWHG�QHW�RI�UHODWHG�GHEW��LW�VKRXOG�EH�QRWHG�WKDW�WKH�
UHVRXUFHV�QHHGHG�WR�UHSD\�WKLV�GHEW�PXVW�EH�SURYLGHG�IURP�RWKHU�VRXUFHV��VLQFH�WKH�
FDSLWDO�DVVHWV�WKHPVHOYHV�FDQQRW�EH�XVHG�WR�OLTXLGDWH�WKHVH�OLDELOLWLHV��

7KH�IROORZLQJ�WDEOH�LQGLFDWHV�WKH�FKDQJHV�LQ�QHW�SRVLWLRQ�IRU�JRYHUQPHQWDO�DFWLYLWLHV��

� <HDU�(QGHG�-XQH�����
� ����� �����
�������5(9(18(6�

3URJUDP�UHYHQXHV�
����&KDUJHV�IRU�VHUYLFHV� � ��� �������� � ��� ��������
����2SHUDWLQJ JUDQWV�DQG�FRQWULEXWLRQV� � � � �������� � � � ��������

*HQHUDO�UHYHQXHV�
����7D[HV�DQG�DVVHVVPHQWV� � � � ���������� � � � ����������
����,QWHUHVW�LQFRPH� � � � ������� � � � ������
����2WKHU�UHYHQXH� � � � ������� � � � �������

�������7RWDO�5HYHQXHV� � � � ���������� � � � ����������
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*RYHUQPHQWDO�$FWLYLWLHV�

7KH�FRVW�RI�DOO�JRYHUQPHQWDO�DFWLYLWLHV�LQ������ZDV������PLOOLRQ���7KH�DPRXQW�WKDW�
WD[SD\HUV�XOWLPDWHO\�ILQDQFHG�IRU�WKHVH�DFWLYLWLHV�WKURXJK�7RZQ�WD[HV�ZDV������PLOOLRQ��RU�
���SHUFHQW���2WKHU�FRVWV�ZHUH�SDLG�E\�WKRVH�ZKR�GLUHFWO\�EHQHILWHG�IURP�WKH�SURJUDPV�
������PLOOLRQ��RU�E\�JRYHUQPHQW�DJHQFLHV�DQG�RUJDQL]DWLRQV�WKDW�VXEVLGL]HG�IXQGLQJ�ZLWK�
RSHUDWLQJ�JUDQWV�DQG�FRQWULEXWLRQV�������PLOOLRQ���

$V�LQGLFDWHG�E\�WKH�JRYHUQPHQWDO�SURJUDP�H[SHQVHV��JHQHUDO�JRYHUQPHQW�SURJUDPV�
DFFRXQWHG�IRU�DSSUR[LPDWHO\����SHUFHQW�RI�WKH�WRWDO�H[SHQVHV�RI�WKH�7RZQ
V�JRYHUQPHQWDO�
DFWLYLWLHV����

),1$1&,$/�$1$/<6,6�2)�7+(�72:1¶6�)81'6�

7KH�7RZQ�XVHV�IXQG�DFFRXQWLQJ�WR�HQVXUH�DQG�GHPRQVWUDWH�FRPSOLDQFH�ZLWK�ILQDQFH�
UHODWHG�OHJDO�UHTXLUHPHQWV��

*RYHUQPHQWDO�)XQGV�

7KH�IRFXV�RI�WKH�7RZQ¶V�JRYHUQPHQWDO�IXQGV�LV�WR�SURYLGH�LQIRUPDWLRQ�RQ�QHDU�WHUP�LQIORZV��
RXWIORZV�DQG�EDODQFHV�RI�VSHQGDEOH�UHVRXUFHV���6XFK�LQIRUPDWLRQ�LV�YDOXDEOH�LQ�DVVHVVLQJ�
WKH�7RZQ¶V�ILQDQFLQJ�UHTXLUHPHQWV���,Q�SDUWLFXODU��WKH�XQDVVLJQHG�IXQG�EDODQFH�PD\�VHUYH�
DV�D�XVHIXO�PHDVXUH�RI�D�JRYHUQPHQW¶V�QHW�UHVRXUFHV�DYDLODEOH�IRU�VSHQGLQJ�DW�WKH�HQG�RI�
WKH�ILVFDO�\HDU����

$V�RI�-XQH�����������WKH�7RZQ¶V�JRYHUQPHQWDO�IXQGV�UHSRUWHG�FRPELQHG�HQGLQJ�IXQG�
EDODQFHV�RI������PLOOLRQ��DQ�LQFUHDVH�RI������PLOOLRQ�DV�FRPSDUHG�WR�WKH�SULRU�\HDU����

�������(;3(16(6� � �

����*HQHUDO�JRYHUQPHQW� � ��� �������� � ��� ��������
����3XEOLF�VDIHW\ � � � ���������� � � � ����������
����3XEOLF�ZRUNV� � � � �������� � � � ��������
����'HEW�VHUYLFH� � � � �������� � � � ��������

�������7RWDO�([SHQVHV� � � � ���������� � � � ����������

&KDQJH�LQ�QHW�SRVLWLRQ� � � � �������� � � � ��������

1HW�3RVLWLRQ���%HJLQQLQJ�RI�<HDU�� � � � ���������� � � � ����������

1HW�3RVLWLRQ���(QG�RI�<HDU � ��� ���������� � ��� ����������
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7KH�*HQHUDO�)XQG�LV�WKH�FKLHI�RSHUDWLQJ�IXQG�RI�WKH�7RZQ���$V�RI�-XQH�����������WKH�
*HQHUDO�)XQG�KDG�DQ�XQDVVLJQHG�IXQG�EDODQFH�LQ�WKH�DPRXQW�RI������PLOOLRQ���7KH�IXQG�
EDODQFH�LQFUHDVHG�E\������PLOOLRQ�GXULQJ�WKH�\HDU�HQGHG�-XQH�����������

7KH�0XQLFLSDO�6WUHHW�$LG�)XQG�SURYLGHV�IXQGLQJ�IRU�VWUHHW�H[SHQGLWXUHV�RI�WKH�7RZQ���
5HYHQXH�LV�SURYLGHG�E\�LQWHUJRYHUQPHQWDO�UHYHQXHV���$V�RI�-XQH�����������WKH�WRWDO�IXQG�
EDODQFH�RI�WKH�0XQLFLSDO�6WUHHW�$LG�)XQG�ZDV�����������

7KH�5HDO�(VWDWH�7UDQVIHU�7D[�)XQG�SURYLGHV�IXQGLQJ�IRU�RSHUDWLQJ�FRVWV�RI�SXEOLF�VDIHW\��
FDSLWDO�LPSURYHPHQWV�DQG�GHEW�UHGXFWLRQ���5HYHQXH�LV�SURYLGHG�E\�����SHUFHQW�RI�UHDO�
HVWDWH�WUDQVIHU�WD[HV���$V�RI�-XQH�����������WKH�WRWDO�IXQG�EDODQFH�RI�WKH�5HDO�(VWDWH�
7UDQVIHU�7D[�)XQG�ZDV������PLOOLRQ��

&$3,7$/�$66(76�$1'�'(%7�$'0,1,675$7,21�

&DSLWDO�$VVHWV�

7KH�7RZQ¶V�FDSLWDO�DVVHWV�IRU�LWV�JRYHUQPHQWDO�DFWLYLWLHV�DV�RI�-XQH����������DPRXQWHG�WR�
�����PLOOLRQ��QHW�RI�DFFXPXODWHG�GHSUHFLDWLRQ����&DSLWDO�DVVHWV�LQFOXGH�ODQG��EXLOGLQJ�DQG�
LPSURYHPHQWV��IXUQLWXUH�DQG�IL[WXUHV��HTXLSPHQW�DQG�VWUHHWV���7KH�WRWDO�QHW�LQFUHDVH�LQ�WKH�
7RZQ¶V�FDSLWDO�DVVHWV�IRU�WKH�FXUUHQW�ILVFDO�\HDU�ZDV�DSSUR[LPDWHO\������PLOOLRQ���&XUUHQW�
\HDU�GHSUHFLDWLRQ�H[SHQVH�ZDV������PLOOLRQ����

0RUH�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�7RZQ¶V�FDSLWDO�DVVHWV�LV�SUHVHQWHG�LQ�WKH�QRWHV�WR�WKH�
EDVLF�ILQDQFLDO�VWDWHPHQWV��

'HEW�

$W�-XQH�����������WKH�7RZQ�KDG�RXWVWDQGLQJ�ORDQV�SD\DEOH�WRWDOLQJ������PLOOLRQ���2WKHU�
ORQJ�WHUP�REOLJDWLRQV�DW�-XQH����������LQ�WKH�DPRXQW�RI������PLOOLRQ�LQFOXGH�DFFUXHG�VLFN�
OHDYH�DQG�UHWLUHPHQW�VHYHUDQFH�DQG�QHW�SHQVLRQ�OLDELOLW\�IRU�HPSOR\HHV�RI�WKH�7RZQ���
'HWDLOHG�LQIRUPDWLRQ�UHJDUGLQJ�ORQJ�WHUP�GHEW�LV�LQFOXGHG�LQ�WKH�QRWHV�WR�WKH�EDVLF�ILQDQFLDO�
VWDWHPHQWV��

(&2120,&�)$&7256�$1'�1(;7�<($5
6�%8'*(7�$1'�5$7(6�

7KH�PRVW�VLJQLILFDQW�IDFWRUV�WKDW�ZLOO�DIIHFW�WKH�IXWXUH�ILQDQFHV�RI�WKH�7RZQ�DUH�DV�IROORZV��

� 7KH�����������JHQHUDO�IXQG�EXGJHW�UHIOHFWV�WRWDO�DSSURSULDWLRQV�LQ�WKH�DPRXQW�RI������
PLOOLRQ��

� 7KH�����������SURSHUW\�WD[�UDWH�LV���
����6HQLRU�&LWL]HQ�DW�������SHU�KXQGUHG�RI�DVVHVVHG�SURSHUW\�YDOXH��
����5HVLGHQWLDO�DW�������SHU�KXQGUHG�RI�DVVHVVHG�SURSHUW\�YDOXH��
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����&RPPHUFLDO�DW�������SHU�KXQGUHG�RI�DVVHVVHG�SURSHUW\�YDOXH��

� 7RZQ�&RXQFLO�DSSURYHG�ZDJH�LQFUHDVHV�EDVHG�RQ�TXDOLILHG�VWHS�LQFUHDVHV�RQ�WKH�
VDODU\�VFKHGXOHV�FXUUHQWO\�LQ�SODFH�DQG�D�FRVW�RI�OLYLQJ�SHUFHQWDJH�LQFUHDVH�RI������IRU�
QH[W�\HDU¶V�EXGJHW��

5(48(676�)25�,1)250$7,21�

7KLV�ILQDQFLDO�UHSRUW�LV�GHVLJQHG�WR�SURYLGH�RXU�FLWL]HQV��FXVWRPHUV��LQYHVWRUV�DQG�FUHGLWRUV�
ZLWK�D�JHQHUDO�RYHUYLHZ�RI�WKH�7RZQ¶V�ILQDQFHV���,I�\RX�KDYH�TXHVWLRQV�DERXW�WKLV�UHSRUW�RU�
QHHG�DQ\�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�FRQWDFW�WKH�7RZQ�RI�&DPGHQ�������)ULHQGV�:D\��
&DPGHQ��'(��������



%$6,&�),1$1&,$/�67$7(0(176�



���� ����

&XUUHQW�$VVHWV
&DVK�DQG�FDVK�HTXLYDOHQWV �������������� ��������������
7HQDQW�VHFXULW\�GHSRVLW ������ ������
$FFRXQWV�UHFHLYDEOH���QHW ������� �������
7D[HV�UHFHLYDEOH�� ������� �������
3UHSDLG�H[SHQVHV ������� �������

7RWDO�&XUUHQW�$VVHWV ����������� ����������

1RQFXUUHQW�$VVHWV
&DSLWDO�$VVHWV
&RQVWUXFWLRQ�LQ�SURJUHVV ������� �������
/DQG� ���������� ����������
%XLOGLQJ�DQG�LPSURYHPHQWV ��������������� ����������
)XUQLWXUH�DQG�IL[WXUHV ����������������� �������
(TXLSPHQW ���������� ����������
6WUHHWV ���������� ����������
7UDQVSRUWDWLRQ�HTXLSPHQW���9HKLFOHV ���������������� ��������
/HVV��$FFXPXODWHG�GHSUHFLDWLRQ ��������������� ��������������

7RWDO�&DSLWDO�$VVHWV��1HW�RI�
��$FFXPXODWHG�'HSUHFLDWLRQ ����������� ����������

7RWDO�$VVHWV ����������� ����������

'HIHUUHG�2XWIORZV�RI�5HVRXUFHV
'HIHUUHG�RXWIORZV�RI�UHVRXUFHV���'HODZDUH�3XEOLF
��(PSOR\HHV�5HWLUHPHQW�6\VWHP ��������� ��������

7RWDO�$VVHWV�DQG�'HIHUUHG
��2XWIORZV�RI�5HVRXUFHV �������������� �������������

72:1�2)�&$0'(1��'(/$:$5(
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$VVHWV

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�



���� ����

&XUUHQW�/LDELOLWLHV
$FFRXQWV�SD\DEOH ���������������� ����������������
$FFUXHG�OLDELOLWLHV ������� �������
7HQDQW�VHFXULW\�GHSRVLW ������ ������
&XUUHQW�SRUWLRQ�RI�ORQJ�WHUP�GHEW �������� �������

7RWDO�&XUUHQW�/LDELOLWLHV ���������������� ��������

1RQFXUUHQW�/LDELOLWLHV
1HW�SHQVLRQ�OLDELOLW\ ���������������� ��������
$FFUXHG�FRPSHQVDWHG�DEVHQFHV �������� ��������
/RQJ�WHUP�GHEW��QHW�RI�FXUUHQW�SRUWLRQ ����������� ����������

7RWDO�/LDELOLWLHV ��������������� ����������

'HIHUUHG�,QIORZV�RI�5HVRXUFHV
'HIHUUHG�LQIORZV�RI�UHVRXUFHV���'HODZDUH�3XEOLF
���(PSOR\HHV�5HWLUHPHQW�6\VWHP ��������� �������

7RWDO�/LDELOLWLHV�DQG�'HIHUUHG�,QIORZV�RI�5HVRXUFHV ����������� ����������

1HW�3RVLWLRQ
5HVWULFWHG�IRU�
��3XEOLF�VDIHW\ ������������������� ���
��6WUHHW�UHKDELOLWDWLRQ�H[SHQGLWXUHV� ������������������ �����
,QYHVWHG�LQ�FDSLWDO�DVVHWV��QHW�RI�UHODWHG�GHEW ���������� ����������
8QUHVWULFWHG ����������� ����������

7RWDO�1HW�3RVLWLRQ �������������� �������������

/LDELOLWLHV

������



&KDUJHV 2SHUDWLQJ &DSLWDO
IRU *UDQWV�DQG *UDQWV�DQG

([SHQVHV 6HUYLFHV &RQWULEXWLRQV &RQWULEXWLRQV ���� ����
)81&7,216�352*5$06

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

'HEW�VHUYLFH ������� � ������������������ �����������������

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

*HQHUDO�5HYHQXHV
7D[HV�DQG�DVVHVVPHQWV ����������������� ����������
,QWHUHVW�LQFRPH ������������������� ������

2WKHU�UHYHQXH �������� �������

7RWDO�*HQHUDO�5HYHQXHV ����������� ����������

�������� ��������

1HW�3RVLWLRQ���%HJLQQLQJ�RI�\HDU� ����������� ����������

1HW�3RVLWLRQ���(QG�RI�\HDU ���������������� ���������������

&KDQJH�LQ�1HW�3RVLWLRQ

&KDQJHV�LQ�1HW�3RVLWLRQ

*RYHUQPHQWDO�$FWLYLWLHV�
*HQHUDO�JRYHUQPHQW
3XEOLF�VDIHW\
3XEOLF�ZRUNV�

7RWDO�*RYHUQPHQWDO�$FWLYLWLHV

1HW��([SHQVH��5HYHQXH�DQG

72:1�2)�&$0'(1��'(/$:$5(
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3URJUDP�5HYHQXHV

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV� �����



0XQLFLSDO 5HDO�(VWDWH 2WKHU
*HQHUDO 6WUHHW�$LG 7UDQVIHU�7D[ 1RQPDMRU

$66(76 )XQG )XQG )XQG )XQGV
���� ����

&DVK�DQG�FDVK�HTXLYDOHQWV ������������ ����������� ����������� ������������ ������������ ������������
7HQDQW�VHFXULW\�GHSRVLW ����� ����� �����
$FFRXQWV�UHFHLYDEOH���QHW ������ ������ ������
7D[HV�UHFHLYDEOH ����� ������������� ������ ������
3UHSDLG�H[SHQVHV ������ ������ ������

7RWDO�$VVHWV ������������ ����������� ����������� ������������ ������������ �����������

/,$%,/,7,(6

$FFRXQWV�SD\DEOH �������������� ����������� ������������� �������������� ��������������
$FFUXHG�OLDELOLWLHV ������ ������ ������
7HQDQW�VHFXULW\�GHSRVLW ����� � ������ �����

7RWDO�/LDELOLWLHV ������ ����� ����� ������ �������

'()(55('�,1)/2:6�2)�5(6285&(6

8QDYDLODEOH�UHYHQXHV���SURSHUW\�WD[HV ������� ������� ������

)81'�%$/$1&(

1RQVSHQGDEOH�
3UHSDLG�H[SHQVHV �������������� �������������� ������

5HVWULFWHG�IRU�
3XEOLF�VDIHW\ ������������ ���������������� ��
6WUHHW�UHKDELOLWDWLRQ�H[SHQGLWXUHV ������������ ��������������� �����

$VVLJQHG�IRU�
2WKHU�SXUSRVHV ������������ �������������� �������

8QDVVLJQHG ��������� � ���������� ���������

7RWDO�)XQG�%DODQFH ��������� ����� ������� ��� ��������� ���������

7RWDO�/LDELOLWLHV��'HIHUUHG�,QIORZV�RI�
5HVRXUFHV�DQG�)XQG�%DODQFH ����������� ���������� ���������� ����������� ����������� �����������

)XQGV
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7RWDO�
*RYHUQPHQWDO

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV� ������



7RWDO�)XQG�%DODQFHV��*RYHUQPHQWDO�)XQGV �3DJH���� ��������������

&DSLWDO�DVVHWV�XVHG�LQ�JRYHUQPHQWDO�DFWLYLWLHV�DUH�QRW�ILQDQFLDO
UHVRXUFHV�DQG�WKHUHIRUH�DUH�QRW�UHSRUWHG�LQ�WKH�IXQGV���&DSLWDO�
DVVHWV��QHW�RI�DFFXPXODWHG�GHSUHFLDWLRQ�DUH�LQFOXGHG�LQ�WKH
JRYHUQPHQWDO�DFWLYLWLHV�RI�WKH�VWDWHPHQW�RI�QHW�SRVLWLRQ�

����������7RWDO�FDSLWDO�DVVHWV ���������������
����������$FFXPXODWHG�GHSUHFLDWLRQ �������������� ����������

6RPH�OLDELOLWLHV�DUH�QRW�GXH�DQG�SD\DEOH�LQ�WKH�FXUUHQW�SHULRG�DQG�
WKHUHIRUH�DUH�QRW�UHSRUWHG�DV�OLDELOLWLHV�LQ�WKH�IXQG�ILQDQFLDO�
VWDWHPHQWV���7KRVH�OLDELOLWLHV�FRQVLVW�RI�

����������1HW�SHQVLRQ�OLDELOLW\ ���������
����������/RDQV�SD\DEOH �����������
����������&RPSHQVDWHG�DEVHQFHV ��������������� �����������

'HIHUUHG�FKDUJHV���'HODZDUH�3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP ��������

'HIHUUHG�FUHGLWV���'HODZDUH�3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP ���������

6RPH�RI�WKH�7RZQ
V�DVVHWV�DUH�QRW�DYDLODEOH�VRRQ�HQRXJK�WR�SD\�IRU
FXUUHQW�SHULRG�H[SHQGLWXUHV�DQG�WKHUHIRUH�DUH�QRW�UHSRUWHG�DV�DVVHWV
LQ�WKH�IXQG�ILQDQFLDO�VWDWHPHQWV� �������

1HW�3RVLWLRQ�RI�*RYHUQPHQWDO�$FWLYLWLHV�LQ�WKH
6WDWHPHQW�RI�1HW�3RVLWLRQ��3DJH���� �������������

72:1�2)�&$0'(1��'(/$:$5(
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7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�������������������������� ����



0XQLFLSDO 5HDO�(VWDWH 2WKHU�
*HQHUDO 6WUHHW�$LG 7UDQVIHU�7D[ 1RQPDMRU
)XQG )XQG )XQG )XQGV

���� ����
5HYHQXHV

7D[HV�DQG�DVVHVVPHQWV �������������� ��������������� �������������� ��������������
/LFHQVHV�DQG�SHUPLWV �������� ���������������� ��������
)LQHV��IRUIHLWV�DQG�FRVWV ������� ����������������� �������
,QWHUJRYHUQPHQWDO�JUDQWV ���������������� ����������� ����������� �������� ��������
&KDUJHV�IRU�VHUYLFHV ������� ������� �������
5HQWDO�LQFRPH ������� ������� �������
,QWHUHVW�LQFRPH ������� ��������������� ����� ������� ������
2WKHU�UHYHQXH ������� � �������� �������

7RWDO�5HYHQXHV ����������� �������� ��������� �������� ����������� ����������

([SHQGLWXUHV
*HQHUDO�JRYHUQPHQW ���������������� ����������������� ���������������� ��������
3XEOLF�VDIHW\ ���������������� ���������������� ������������ ���������� ����������
3XEOLF�ZRUNV �������� ������������ ������� �������� ��������
'HEW�VHUYLFH �������� � ��������� ��������

7RWDO�([SHQGLWXUHV ����������� �������� ��������� �������� ����������� ����������

([FHVV��'HILFLHQF\��RI�5HYHQXHV�2YHU
��([SHQGLWXUHV�%HIRUH�2WKHU�)LQDQFLQJ�6RXUFHV ��������� ������� ��������������� ��� ��������� ��������

2WKHU�)LQDQFLQJ�6RXUFHV��8VHV�
7UDQVIHUV�LQ ��������������� ��� ���
7UDQVIHUV�RXW ������������������� � �������������������� �������������������

7RWDO�2WKHU�)LQDQFLQJ�6RXUFHV��8VHV� �������������������� ���

([FHVV��'HILFLHQF\��RI�5HYHQXHV�DQG�2WKHU
��)LQDQFLQJ�6RXUFHV�2YHU�([SHQGLWXUHV ���������������� ������������� �������� ��������������� �������� ��������

)XQG�%DODQFHV���%HJLQQLQJ�RI�\HDU ����������� �������������� ��������� ���� ����������� ����������

)XQG�%DODQFHV���(QG�RI�<HDU �������������� ������������ ��������������� ������������� �������������� �������������

)XQGV
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7RWDO�
*RYHUQPHQWDO

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV� ������



([FHVV�RI�5HYHQXHV�DQG�2WKHU�)LQDQFLQJ�6RXUFHV�2YHU�([SHQGLWXUHV �3DJH���� ��������������

$PRXQWV�5HSRUWHG IRU�*RYHUQPHQWDO $FWLYLWLHV�LQ�WKH�6WDWHPHQW�
RI $FWLYLWLHV�DUH�'LIIHUHQW�%HFDXVH�

*RYHUQPHQWDO IXQGV�UHSRUW�FDSLWDO�RXWOD\V�DV�H[SHQGLWXUHV���+RZHYHU��LQ
WKH�VWDWHPHQW�RI�DFWLYLWLHV��WKH�FRVW�RI�WKRVH�DVVHWV�LV�DOORFDWHG�RYHU�WKHLU
HVWLPDWHG�XVHIXO OLYHV�DV�GHSUHFLDWLRQ�H[SHQVH��7KLV�LV�WKH�DPRXQW�E\�ZKLFK
FDSLWDO�RXWOD\ �����������H[FHHGHG GHSUHFLDWLRQ�H[SHQVH����������� LQ�WKH�FXUUHQW
SHULRG� ��������

7KH�LVVXDQFH�RI ORQJ�WHUP�GHEW��L�H��1RWHV�SD\DEOH��SURYLGHV�FXUUHQW
ILQDQFLDO�UHVRXUFHV��5HSD\PHQW�RI ORQJ�WHUP�GHEW�LV�UHSRUWHG�DV�DQ�
H[SHQGLWXUH�LQ�JRYHUQPHQWDO IXQGV��EXW�WKH�UHSD\PHQW�UHGXFHV
ORQJ�WHUP�OLDELOLWLHV�LQ�WKH�VWDWHPHQW�RI�QHW�SRVLWLRQ�� �������

([SHQVHV�DFFUXHG IRU�FRPSHQVDWHG�DEVHQFHV�DQG�SHQVLRQV�DQG�UHSRUWHG LQ�
WKH�VWDWHPHQW�RI�DFWLYLWLHV�WKDW�GR�QRW�UHTXLUH�WKH�XVH�RI�FXUUHQW�ILQDQFLDO
UHVRXUFHV�DUH�QRW�UHSRUWHG�DV�H[SHQGLWXUHV�LQ�WKH�JRYHUQPHQWDO IXQGV� ��������

3HQVLRQ�H[SHQVHV�LQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV�GLIIHU�IURP�WKH�DPRXQW�UHSRUWHG
LQ�WKH�JRYHUQPHQWDO IXQGV�EHFDXVH�WKH�SHQVLRQ�H[SHQVHV�DUH�UHFRJQL]HG
RQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV�EDVHG�RQ�WKH�RUJDQL]DWLRQ
V�SURSRUWLRQDWH�VKDUH�RI�WKH�
H[SHQVHV�RI�WKH�FRVW�VKDULQJ�SHQVLRQ�SODQ��ZKHUHDV�SHQVLRQ�H[SHQGLWXUHV�
DUH�UHFRJQL]HG�LQ�WKH�JRYHUQPHQWDO�IXQGV�ZKHQ�D�UHTXLUHPHQW�WR�UHPLW�
FRQWULEXWLRQV�WR�WKH�SODQ�H[LVWV� �����

%HFDXVH�VRPH�SURSHUW\�WD[HV�ZLOO�QRW�EH�FROOHFWHG IRU�VHYHUDO�PRQWKV�DIWHU�WKH
7RZQ
V�ILVFDO \HDU�HQGV��WKH\�DUH�QRW�FRQVLGHUHG�DV�DYDLODEOH�UHYHQXHV�LQ
WKH�JRYHUQPHQWDO IXQGV��8QDYDLODEOH�WD[�UHYHQXHV�GHFUHDVHG E\�WKLV�DPRXQW
WKLV�\HDU� ���������������

&KDQJH�LQ�1HW�3RVLWLRQ �3DJH���� ���������

<($5�(1'('�-81(���������

72:1 2) &$0'(1��'(/$:$5(

5(&21&,/,$7,21�2)�7+(�*29(510(17$/�)81'6�67$7(0(17�2)
5(9(18(6��(;3(1',785(6�$1'�&+$1*(6�,1�)81'�%$/$1&(6

72�7+(�67$7(0(17�2)�$&7,9,7,(6

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV������������������������������
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1RWH�����6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�

2SHUDWLRQV��

� 7KH�7RZQ�RI�&DPGHQ��'HODZDUH��WKH�7RZQ���D�FRPPXQLW\�LQ�.HQW�&RXQW\��
ZDV�LQFRUSRUDWHG�LQ��������7KH�7RZQ�RSHUDWHV�XQGHU�D�0D\RU�DQG�&RXQFLO�IRUP�RI�
JRYHUQPHQW���7KH�7RZQ�SURYLGHV�WKH�IROORZLQJ�VHUYLFHV�DV�DXWKRUL]HG�E\�LWV�
FKDUWHU��SXEOLF�VDIHW\��VWUHHW�PDLQWHQDQFH��SODQQLQJ�DQG�]RQLQJ��VDQLWDWLRQ�DQG�
JHQHUDO�DGPLQLVWUDWLYH�VHUYLFHV��

7KH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�7RZQ�KDYH�EHHQ�SUHSDUHG�LQ�FRQIRUPLW\�ZLWK�
DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��*$$3��
DV�DSSOLFDEOH�WR�JRYHUQPHQWDO�XQLWV���7KH�7RZQ¶V�UHSRUWLQJ�HQWLW\�DSSOLHV�DOO�
UHOHYDQW�*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��*$6%��SURQRXQFHPHQWV����

5HSRUWLQJ�(QWLW\�

,Q�HYDOXDWLQJ�KRZ�WR�GHILQH�WKH�JRYHUQPHQW�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV��
PDQDJHPHQW�KDV�FRQVLGHUHG�DOO�SRWHQWLDO�FRPSRQHQW�XQLWV���7KH�GHFLVLRQ�WR�
LQFOXGH�D�SRWHQWLDO�FRPSRQHQW�XQLW�LQ�WKH�UHSRUWLQJ�HQWLW\�ZDV�PDGH�E\�DSSO\LQJ�
WKH�FULWHULD�VHW�IRUWK�LQ�*$$3���7KH�EDVLF���EXW�QRW�WKH�RQO\���FULWHULRQ�IRU�LQFOXGLQJ�
D�SRWHQWLDO�FRPSRQHQW�XQLW�ZLWKLQ�WKH�UHSRUWLQJ�HQWLW\�LV�WKH�JRYHUQLQJ�ERG\
V�DELOLW\�
WR�H[HUFLVH�RYHUVLJKW�UHVSRQVLELOLW\���7KH�PRVW�VLJQLILFDQW�PDQLIHVWDWLRQ�RI�WKLV�
DELOLW\�LV�ILQDQFLDO�LQWHUGHSHQGHQF\���2WKHU�PDQLIHVWDWLRQV�RI�WKH�DELOLW\�WR�H[HUFLVH�
RYHUVLJKW�UHVSRQVLELOLW\�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�VHOHFWLRQ�RI�JRYHUQLQJ�
DXWKRULW\��WKH�GHVLJQDWLRQ�RI�PDQDJHPHQW��WKH�DELOLW\�WR�VLJQLILFDQWO\�LQIOXHQFH�
RSHUDWLRQV�DQG�DFFRXQWDELOLW\�IRU�ILVFDO�PDWWHUV���$�VHFRQG�FULWHULRQ�XVHG�LQ�
HYDOXDWLQJ�SRWHQWLDO�FRPSRQHQW�XQLWV�LV�WKH�VFRSH�RI�SXEOLF�VHUYLFH���$SSOLFDWLRQ�RI�
WKLV�FULWHULRQ�LQYROYHV�FRQVLGHULQJ�ZKHWKHU�WKH�DFWLYLW\�EHQHILWV�WKH�JRYHUQPHQW�
DQG�RU�LWV�FLWL]HQV��RU�ZKHWKHU�WKH�DFWLYLW\�LV�FRQGXFWHG�ZLWKLQ�WKH�JHRJUDSKLF�
ERXQGDULHV�RI�WKH�JRYHUQPHQW�DQG�LV�JHQHUDOO\�DYDLODEOH�WR�LWV�FLWL]HQV���$�WKLUG�
FULWHULRQ�XVHG�WR�HYDOXDWH�SRWHQWLDO�FRPSRQHQW�XQLWV�IRU�LQFOXVLRQ�RU�H[FOXVLRQ�IURP�
WKH�UHSRUWLQJ�HQWLW\�LV�WKH�H[LVWHQFH�RI�VSHFLDO�ILQDQFLQJ�UHODWLRQVKLSV��UHJDUGOHVV�
RI�ZKHWKHU�WKH�JRYHUQPHQW�LV�DEOH�WR�H[HUFLVH�RYHUVLJKW�UHVSRQVLELOLWLHV���%DVHG�
XSRQ�WKH�DSSOLFDWLRQ�RI�WKHVH�FULWHULD��WKH�7RZQ�LV�FRQVLGHUHG�WR�EH�DQ�
LQGHSHQGHQW�UHSRUWLQJ�HQWLW\�DQG�KDV�QR�FRPSRQHQW�XQLWV��
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*RYHUQPHQW�:LGH�DQG�)XQG�)LQDQFLDO�6WDWHPHQWV�

� 7KH� JRYHUQPHQW�ZLGH� ILQDQFLDO� VWDWHPHQWV� UHSRUW� LQIRUPDWLRQ� RQ� DOO� RI� WKH�
DFWLYLWLHV�RI�WKH�7RZQ��WKH�SULPDU\�JRYHUQPHQW����)RU�WKH�PRVW�SDUW��WKH�HIIHFW�RI�LQWHU�
IXQG�DFWLYLW\�KDV�EHHQ� UHPRYHG� IURP� WKHVH�VWDWHPHQWV�� �*RYHUQPHQWDO�DFWLYLWLHV�
QRUPDOO\�DUH�VXSSRUWHG�E\�WD[HV�DQG�LQWHUJRYHUQPHQWDO�UHYHQXHV��

� 7KH�6WDWHPHQW�RI�$FWLYLWLHV�GHPRQVWUDWHV�WKH�GHJUHH�WR�ZKLFK�WKH�GLUHFW�
H[SHQVHV�RI�D�JLYHQ�IXQFWLRQ�RU�VHJPHQWV�DUH�RIIVHW�E\�SURJUDP�UHYHQXHV���'LUHFW�
H[SHQVHV�DUH�WKRVH�WKDW�DUH�FOHDUO\�LGHQWLILDEOH�ZLWK�D�VSHFLILF�IXQFWLRQ�RU�
VHJPHQW���3URJUDP�UHYHQXHV�LQFOXGH�����FKDUJHV�WR�FXVWRPHUV�ZKR�SXUFKDVH��XVH�
RU�GLUHFWO\�EHQHILW�IURP�JRRGV��VHUYLFHV�RU�SULYLOHJHV�SURYLGHG�E\�D�IXQFWLRQ�RU�
VHJPHQW��DQG�����RSHUDWLQJ�RU�FDSLWDO�JUDQWV�DQG�FRQWULEXWLRQV�WKDW�DUH�UHVWULFWHG�
WR�PHHWLQJ�WKH�RSHUDWLRQDO�RU�FDSLWDO�UHTXLUHPHQWV�RI�D�IXQFWLRQ�RU�VHJPHQW����

� 7D[HV�DQG�RWKHU�LWHPV�QRW�SURSHUO\�LQFOXGHG�DPRQJ�SURJUDP�UHYHQXHV�DUH�
UHSRUWHG�LQVWHDG�DV�JHQHUDO�UHYHQXHV��

�� 7KH�7RZQ�DGRSWHG�WKH�SURYLVLRQV�RI�*$6%�6WDWHPHQW�1R�����³%DVLF�)LQDQFLDO�
6WDWHPHQWV���DQG�0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV���IRU�6WDWH�DQG�/RFDO�
*RYHUQPHQWV�´�DV�PRGLILHG�E\�*$6%�6WDWHPHQW�1R�������7KHVH�VWDWHPHQWV�DIIHFW�WKH�
PDQQHU�LQ�ZKLFK�WKH�7RZQ�UHFRUGV�WUDQVDFWLRQV�DQG�SUHVHQWV�ILQDQFLDO�LQIRUPDWLRQ���
6WDWH�DQG�ORFDO�JRYHUQPHQWV�KDYH�WUDGLWLRQDOO\�XVHG�D�ILQDQFLDO�UHSRUWLQJ�PRGHO�
VXEVWDQWLDOO\�GLIIHUHQW�IURP�WKH�RQH�XVHG�WR�SUHSDUH�SULYDWH�VHFWRU�ILQDQFLDO�UHSRUWV��

�� *$6%�6WDWHPHQW�1R�����HVWDEOLVKHG�D�UHSRUWLQJ�PRGHO�IRU�WKH�DQQXDO�ILQDQFLDO�
UHSRUWV�RI�VWDWH�DQG�ORFDO�JRYHUQPHQWV���7KH�VWDWHPHQW�ZDV�GHYHORSHG�WR�PDNH�DQQXDO�
UHSRUWV�RI�VWDWH�DQG�ORFDO�JRYHUQPHQWV�HDVLHU�WR�XQGHUVWDQG�DQG�PRUH�XVHIXO�WR�WKH�
SHRSOH�ZKR�XVH�JRYHUQPHQWDO�ILQDQFLDO�LQIRUPDWLRQ�WR�PDNH�GHFLVLRQV����

�� 7KH�UHWURDFWLYH�UHSRUWLQJ�RI�URDGV�DQG�FHUWDLQ�RWKHU�LQIUDVWUXFWXUH�DV�FDSLWDO�DVVHWV�
LV�QRW�UHTXLUHG�IRU�WKH�7RZQ�XQGHU�*$6%�UHSRUWLQJ�SULQFLSOHV�DQG�KDV�QRW�EHHQ�
LPSOHPHQWHG����

)XQG�$FFRXQWLQJ�

� 7KH�DFFRXQWV�RI�WKH�7RZQ�DUH�RUJDQL]HG�RQ�WKH�EDVLV�RI�IXQGV��HDFK�RI�ZKLFK�
LV�FRQVLGHUHG�WR�EH�D�VHSDUDWH�DFFRXQWLQJ�HQWLW\���7KH�RSHUDWLRQV�RI�HDFK�IXQG�DUH�
DFFRXQWHG�IRU�E\�SURYLGLQJ�D�VHSDUDWH�VHW�RI�VHOI�EDODQFLQJ�DFFRXQWV�ZKLFK�
FRPSULVH�LWV�DVVHWV��OLDELOLWLHV��UHVHUYHV��IXQG�EDODQFH�QHW�SRVLWLRQ��UHYHQXHV��DQG�
H[SHQGLWXUHV�RU�H[SHQVHV��DV�DSSURSULDWH���7KH�7RZQ�KDV�WKH�IROORZLQJ�IXQGV��
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*RYHUQPHQWDO�)XQG�7\SHV���*RYHUQPHQWDO�IXQG�W\SHV�DUH�WKRVH�IXQGV�WKURXJK�
ZKLFK�PRVW�JRYHUQPHQWDO�IXQFWLRQV�W\SLFDOO\�DUH�ILQDQFHG���*RYHUQPHQWDO�IXQG�
UHSRUWLQJ�IRFXVHV�RQ�WKH�VRXUFHV��XVHV��DQG�EDODQFHV�RI�FXUUHQW�ILQDQFLDO�
UHVRXUFHV���([SHQGDEOH�DVVHWV�DUH�DVVLJQHG�WR�WKH�YDULRXV�JRYHUQPHQWDO�IXQGV�
DFFRUGLQJ�WR�WKH�SXUSRVH�IRU�ZKLFK�WKH\�PD\�RU�PXVW�EH�XVHG��FXUUHQW�OLDELOLWLHV�
DUH�DVVLJQHG�WR�WKH�IXQG�IURP�ZKLFK�WKH\�DUH�SDLG���7KH�IXQG�HTXLW\�LV�UHIHUUHG�WR�
DV�³IXQG�EDODQFH´���7KH�PHDVXUHPHQW�IRFXV�LV�XSRQ�GHWHUPLQDWLRQ�RI�FKDQJHV�LQ�
ILQDQFLDO�SRVLWLRQ��UDWKHU�WKDQ�XSRQ�QHW�LQFRPH�GHWHUPLQDWLRQ��

7KH�IROORZLQJ�FRPSULVH�WKH�7RZQ¶V�PDMRU�JRYHUQPHQWDO�IXQGV��

*HQHUDO�)XQG���7KLV�LV�WKH�PDLQ�RSHUDWLQJ�IXQG�RI�WKH�7RZQ���,W�LV�XVHG�WR�DFFRXQW�
IRU�DOO�ILQDQFLDO�WUDQVDFWLRQV�QRW�DFFRXQWHG�IRU�LQ�DQRWKHU�IXQG���5HYHQXHV�DUH�
GHULYHG�SULQFLSDOO\�IURP�SURSHUW\�WD[HV��PXQLFLSDO�XVHU�WD[HV�DQG�RWKHU�
LQWHUJRYHUQPHQWDO�UHYHQXHV���7KLV�IXQG�DFFRXQWV�IRU�WKH�JHQHUDO�DGPLQLVWUDWLYH�
VHUYLFHV�RI�WKH�7RZQ�QRW�UHFRUGHG�HOVHZKHUH��LQFOXGLQJ�WKH�DFWLYLWLHV�RI�WKH�YDULRXV�
GHSDUWPHQWV��SXEOLF�VDIHW\��VWUHHW�PDLQWHQDQFH��DGPLQLVWUDWLYH�DQG�FRXQFLO���$OO�
JHQHUDO�WD[�UHYHQXHV�DQG�RWKHU�UHFHLSWV�WKDW�DUH�QRW�UHVWULFWHG�E\�ODZ�RU�
FRQWUDFWXDO�DJUHHPHQW�WR�VRPH�RWKHU�IXQG�DUH�DFFRXQWHG�IRU�LQ�WKLV�IXQG���*HQHUDO�
RSHUDWLQJ�H[SHQGLWXUHV��IL[HG�FKDUJHV�DQG�FDSLWDO�LPSURYHPHQW�FRVWV�WKDW�DUH�QRW�
SDLG�WKURXJK�RWKHU�IXQGV�DUH�SDLG�IURP�WKH�*HQHUDO�)XQG��

0XQLFLSDO�6WUHHW�$LG�)XQG���7KLV�IXQG�LV�D�JUDQW�WKDW�LV�GHULYHG�IURP�D�SRUWLRQ�RI�
WKH�6WDWH�RI�'HODZDUH
V�PRWRU�IXHO�WD[���$OO�UHYHQXH�UHFHLYHG�PXVW�EH�H[SHQGHG�RQ�
VWUHHW�PDLQWHQDQFH�DQG�UHSDLUV��

5HDO�(VWDWH�7UDQVIHU�7D[�)XQG���7KLV�IXQG�LV�D�VRXUFH�RI�LQFRPH�GHULYHG�IURP�WKH�
6WDWH�RI�'HODZDUH��E\�ZKLFK�HDFK�WRZQ�ZLOO�UHFHLYH�������SHUFHQW�RI�UHDO�HVWDWH�
WUDQVIHU�WD[HV���7KLV�UHYHQXH�PD\�EH�XVHG�IRU�SXEOLF�VDIHW\��HFRQRPLF�
GHYHORSPHQW�SURJUDPV��FDSLWDO�DQG�7RZQ�FDSLWDO�SURMHFWV�DQG�LPSURYHPHQWV��DQG�
GHEW�UHGXFWLRQ��

7KH�7RZQ�UHSRUWV�WKUHH�VSHFLDO�UHYHQXH�IXQGV�DV�QRQPDMRU�IXQGV���7KHVH�VSHFLDO�
UHYHQXH�IXQGV�DFFRXQW�IRU�SURFHHGV�RI�VSHFLILF�UHYHQXH�VRXUFHV�WKDW�DUH�UHVWULFWHG�
RU�FRPPLWWHG�WR�H[SHQGLWXUH�IRU�VSHFLILHG�SXUSRVHV�RWKHU�WKDQ�GHEW�VHUYLFH�RU�
FDSLWDO�SURMHFWV����
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0HDVXUHPHQW�)RFXV�DQG�%DVLV�RI�$FFRXQWLQJ�

7KH�JRYHUQPHQW�ZLGH�ILQDQFLDO�VWDWHPHQWV�DUH�UHSRUWHG�XVLQJ�WKH�HFRQRPLF�
UHVRXUFHV�PHDVXUHPHQW�IRFXV�DQG�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ���5HYHQXHV�
DUH�UHFRUGHG�ZKHQ�HDUQHG�DQG�H[SHQVHV�DUH�UHFRUGHG�ZKHQ�D�OLDELOLW\�LV�LQFXUUHG��
UHJDUGOHVV�RI�WKH�WLPLQJ�RI�UHODWHG�FDVK�IORZV���3URSHUW\�WD[HV�DUH�UHFRJQL]HG�DV�
UHYHQXHV�LQ�WKH�\HDU�IRU�ZKLFK�WKH\�DUH�OHYLHG���*UDQWV�DQG�VLPLODU�LWHPV�DUH�
UHFRJQL]HG�DV�UHYHQXH�DV�VRRQ�DV�DOO�HOLJLELOLW\�UHTXLUHPHQWV�LPSRVHG�E\�WKH�
SURYLGHU�KDYH�EHHQ�PHW��

*RYHUQPHQWDO�IXQG�ILQDQFLDO�VWDWHPHQWV�DUH�UHSRUWHG�XVLQJ�WKH�FXUUHQW�
ILQDQFLDO�UHVRXUFHV�PHDVXUHPHQW�IRFXV�DQG�DUH�DFFRXQWHG�IRU�XVLQJ�WKH�PRGLILHG�
DFFUXDO�EDVLV�RI�DFFRXQWLQJ���8QGHU�WKH�PRGLILHG�DFFUXDO�EDVLV�RI�DFFRXQWLQJ��
UHYHQXHV�DUH�UHFRJQL]HG�ZKHQ�VXVFHSWLEOH�WR�DFFUXDO��L�H���ZKHQ�WKH\�EHFRPH�
ERWK�PHDVXUDEOH�DQG�DYDLODEOH����0HDVXUDEOH��PHDQV�WKH�DPRXQW�RI�WKH�
WUDQVDFWLRQ�WKDW�FDQ�EH�GHWHUPLQHG�DQG��DYDLODEOH��PHDQV�FROOHFWLEOH�ZLWKLQ�WKH�
FXUUHQW�SHULRG�RU�VRRQ�HQRXJK�WKHUHDIWHU�WR�EH�XVHG�WR�SD\�OLDELOLWLHV�RI�WKH�FXUUHQW�
SHULRG���7KH�7RZQ�FRQVLGHUV�SURSHUW\�WD[HV�DV�DYDLODEOH�LI�WKH\�DUH�FROOHFWHG�
ZLWKLQ����GD\V�RI�WKH�HQG�RI�WKH�ILVFDO�SHULRG���([SHQGLWXUHV�DUH�UHFRUGHG�ZKHQ�WKH�
UHODWHG�IXQG�OLDELOLW\�LV�LQFXUUHG���+RZHYHU��GHEW�VHUYLFH�H[SHQGLWXUHV��DV�ZHOO�DV�
H[SHQGLWXUHV�UHODWHG�WR�FRPSHQVDWHG�DEVHQFHV��DUH�UHFRUGHG�RQO\�ZKHQ�SD\PHQW�
LV�GXH��

7KH�UHYHQXHV�VXVFHSWLEOH�WR�DFFUXDO�DUH�SURSHUW\�WD[HV��IUDQFKLVH�IHHV��
OLFHQVHV��FKDUJHV�IRU�VHUYLFH��LQWHUHVW�LQFRPH�DQG�LQWHUJRYHUQPHQWDO�UHYHQXHV���
$OO�RWKHU�JRYHUQPHQWDO�IXQG�W\SH�UHYHQXHV�DUH�UHFRJQL]HG�ZKHQ�UHFHLYHG��

7KH�7RZQ�VHJUHJDWHV�WUDQVDFWLRQV�UHODWHG�WR�FHUWDLQ�IXQFWLRQV�RU�DFWLYLWLHV�LQ�
VHSDUDWH�IXQGV�LQ�RUGHU�WR�DLG�ILQDQFLDO�PDQDJHPHQW�DQG�WR�GHPRQVWUDWH�OHJDO�
FRPSOLDQFH���7KH�VWDWHPHQWV�SUHVHQW�HDFK�PDMRU�IXQG�DV�D�VHSDUDWH�FROXPQ�RQ�
WKH�IXQG�ILQDQFLDO�VWDWHPHQWV��DOO�QRQ�PDMRU�IXQGV�DUH�DJJUHJDWHG�DQG�SUHVHQWHG�
LQ�D�VLQJOH�FROXPQ��

&DVK�DQG�&DVK�(TXLYDOHQWV�

� ([FHSW�ZKHUH�RWKHUZLVH�UHTXLUHG��WKH�7RZQ�PDLQWDLQV�DOO�GHSRVLWV�LQ�EDQN�
DFFRXQWV�LQ�WKH�QDPH�RI�WKH�7RZQ���7KHVH�GHSRVLWV�DUH�LQYHVWHG�RQ�D�VKRUW�WHUP�
EDVLV�ZLWK�LQWHUHVW�LQFRPH�EHLQJ�UHFRUGHG�LQ�WKH�JHQHUDO�IXQG��H[FHSW�IRU�LQWHUHVW�
LQFRPH�DOORFDWHG�ZKHUH�VSHFLILFDOO\�UHTXLUHG�E\�ODZ�WR�EH�UHFRUGHG�LQ�RWKHU�IXQGV��
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&DSLWDO�$VVHWV�DQG�'HSUHFLDWLRQ�

� &DSLWDO�DVVHWV��LQFOXGLQJ�SURSHUW\��SODQW�DQG�HTXLSPHQW��DUH�UHSRUWHG�LQ�WKH�
JRYHUQPHQW�ZLGH�ILQDQFLDO�VWDWHPHQWV���7KH�7RZQ�GHILQHV�FDSLWDO�DVVHWV�DV�DVVHWV�
ZLWK�DQ�LQLWLDO��LQGLYLGXDO�FRVW�RI�PRUH�WKDQ��������DQG�DQ�HVWLPDWHG�XVHIXO�OLIH�LQ�
H[FHVV�RI�RQH�\HDU���&DSLWDO�DVVHWV�PD\�EH�SXUFKDVHG�RU�FRQVWUXFWHG�DQG�DUH�
UHFRUGHG�DW�FRVW�RU�HVWLPDWHG�KLVWRULFDO�FRVW���(VWLPDWHG�KLVWRULFDO�FRVWV�DUH�EDVHG�
HLWKHU�RQ�VLPLODU�DVVHWV�RI�WKH�VDPH�HUD�RU�RQ�GHIODWHG�FXUUHQW�YDOXHV���'RQDWHG�
FDSLWDO�DVVHWV�DUH�UHFRUGHG�DW�HVWLPDWHG�IDLU�YDOXH�DW�WKH�GDWH�RI�GRQDWLRQ����

� 7KH�FRVWV�RI�QRUPDO�PDLQWHQDQFH�DQG�UHSDLUV�WKDW�GR�QRW�DGG�WR�WKH�YDOXH�RI�
WKH�DVVHW�RU�PDWHULDOO\�H[WHQG�WKH�DVVHW
V�OLIH�DUH�QRW�FDSLWDOL]HG��

� 8QGHU�*$6%�6WDWHPHQW�1R������WKH�7RZQ�LV�QRW�UHTXLUHG�DQG�WKHUHIRUH�KDV�
HOHFWHG�QRW�WR�UHFRQVWUXFW�SXEOLF�GRPDLQ�RU�LQIUDVWUXFWXUH�DVVHWV�DGGHG�LQ�\HDUV¶�
SULRU�WR�LWV�LPSOHPHQWDWLRQ�VXFK�DV�URDGV��EULGJHV��FXUEV�DQG�JXWWHUV��VWUHHWV�DQG�
VLGHZDONV��GUDLQDJH�V\VWHPV�DQG�OLJKWLQJ�V\VWHPV��WKDW�DUH�LPPRYDEOH�DQG�RI�
YDOXH�RQO\�WR�WKH�7RZQ�JRYHUQPHQW��

� &DSLWDO�DVVHWV�RI�WKH�7RZQ�DQG�LWV�FRPSRQHQWV�DUH�GHSUHFLDWHG�XVLQJ�WKH�
VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�HVWLPDWHG�XVHIXO�OLYHV�RI�WKH�UHODWHG�DVVHWV���8QOHVV�
DQ�DVVHW
V�OLIH�KDV�EHHQ�DGMXVWHG�EDVHG�RQ�DFWXDO�H[SHULHQFH��WKH�7RZQ�JHQHUDOO\�
XVHV�WKH�IROORZLQJ�HVWLPDWHG�XVHIXO�OLYHV��

%XLOGLQJV�DQG�LPSURYHPHQWV� ���\HDUV�
)XUQLWXUH�DQG�IL[WXUHV� ��\HDUV�
(TXLSPHQW� �������\HDUV�
6WUHHWV� ��������\HDUV�
7UDQVSRUWDWLRQ�HTXLSPHQW���9HKLFOHV� ��\HDUV�

%XGJHWV�DQG�%XGJHWDU\�$FFRXQWLQJ�

� 7KH�7RZQ�FKDUWHU�HVWDEOLVKHG�WKH�ILVFDO�\HDU�DV�WKH����PRQWK�SHULRG�EHJLQQLQJ�
-XO\��VW���7KH�7RZQ�&RXQFLO�DGRSWV�WKH�EXGJHW�DQQXDOO\��ZKLFK�RFFXUV�GXULQJ�WKH�
-XQH�7RZQ�&RXQFLO�PHHWLQJ���7KH�ILQDQFLDO�FRRUGLQDWRU��SROLFH�FKLHI�DQG�7RZQ�
0DQDJHU�EHJLQ�WKH�EXGJHW�SURFHVV�E\�VHWWLQJ�XS�D�SUHOLPLQDU\�EXGJHW��2QFH�WKH�
ILQDO�EXGJHW�LV�UHDFKHG��WKH�0D\RU�DQG�7RZQ�&RXQFLO�DSSURYH�LW���7KH�EXGJHW�FDQ�
EH�UHYLVHG�LI�GHHPHG�QHFHVVDU\�E\�WKH�&RXQFLO���7KH�EXGJHWDU\�DPRXQWV�DUH�
FRPSULVHG�RI�WKH�QRUPDO�RSHUDWLQJ�EXGJHW�DQG�VXSSOHPHQWDO�EXGJHW�DOORFDWLRQV��LI�
DSSOLFDEOH���$OO�DQQXDO�DSSURSULDWLRQV�ODSVH�DW�\HDU�HQG��
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1HW�3RVLWLRQ�

1HW�SRVLWLRQ�UHSUHVHQWV�WKH�GLIIHUHQFH�EHWZHHQ�DVVHWV�DQG�OLDELOLWLHV���1HW�
LQYHVWPHQW�LQ�FDSLWDO�DVVHWV�FRQVLVWV�RI�FDSLWDO�DVVHWV��QHW�RI�DFFXPXODWHG�
GHSUHFLDWLRQ��UHGXFHG�E\�WKH�RXWVWDQGLQJ�EDODQFHV�RI�DQ\�ERUURZLQJV�XVHG�IRU�WKH�
DFTXLVLWLRQ��FRQVWUXFWLRQ�RU�LPSURYHPHQW�RI�WKRVH�DVVHWV���1HW�LQYHVWPHQW�LQ�
FDSLWDO�DVVHWV�H[FOXGHV�XQVSHQW�GHEW�SURFHHGV���1HW�SRVLWLRQ�LV�UHSRUWHG�DV�
UHVWULFWHG�ZKHQ�WKHUH�DUH�OLPLWDWLRQV�LPSRVHG�RQ�WKHLU�XVH�HLWKHU�WKURXJK�WKH�
HQDEOLQJ�OHJLVODWLRQ�DGRSWHG�E\�WKH�7RZQ�RU�WKURXJK�H[WHUQDO�UHVWULFWLRQV�LPSRVHG�
E\�FUHGLWRUV��JUDQWRUV�RU�ODZV�RU�UHJXODWLRQV�RI�RWKHU�JRYHUQPHQWV���5HVWULFWHG�
UHVRXUFHV�DUH�XVHG�ILUVW�WR�IXQG�DSSURSULDWLRQ��

7KH�7RZQ�ILUVW�DSSOLHV�UHVWULFWHG�UHVRXUFHV�ZKHQ�DQ�H[SHQVH�LV�LQFXUUHG�IRU�
SXUSRVHV�IRU�ZKLFK�ERWK�UHVWULFWHG�DQG�XQUHVWULFWHG�QHW�DVVHWV�DUH�DYDLODEOH��

)XQG�%DODQFH�

7KH�7RZQ�KDV�DGRSWHG�*$6%�1R�����³)XQG�%DODQFHV�5HSRUWLQJ�DQG�
*RYHUQPHQWDO�)XQG�7\SH�'HILQLWLRQV�´�ZKLFK�UHGHILQHG�KRZ�IXQG�EDODQFHV�DUH�
SUHVHQWHG�LQ�IXQG�ILQDQFLDO�VWDWHPHQWV���,Q�WKH�JRYHUQPHQWDO�IXQG�ILQDQFLDO�
VWDWHPHQWV��IXQG�EDODQFHV�DUH�DV�IROORZV��

1RQVSHQGDEOH���$PRXQWV�WKDW�FDQQRW�EH�VSHQW�HLWKHU�EHFDXVH�WKH\�DUH�LQ�D�
QRQVSHQGDEOH�IRUP�RU�EHFDXVH�WKH\�DUH�OHJDOO\�RU�FRQWUDFWXDOO\�UHTXLUHG�WR�
EH�PDLQWDLQHG�LQWDFW��

5HVWULFWHG���$PRXQWV�WKDW�FDQ�EH�VSHQW�RQO\�IRU�VSHFLILF�SXUSRVHV�EHFDXVH�RI�
WKH�7RZQ�&KDUWHU��7RZQ�&RGH��VWDWH�RU�IHGHUDO�ODZV��RU�H[WHUQDOO\�LPSRVHG�
FRQGLWLRQV�E\�JUDQWRUV�RU�FUHGLWRUV��

&RPPLWWHG���$PRXQWV�WKDW�FDQ�EH�XVHG�RQO\�IRU�VSHFLILF�SXUSRVHV�GHWHUPLQHG�
E\�D�IRUPDO�DFWLRQ�E\�7RZQ�&RXQFLO�RUGLQDQFH�RU�UHVROXWLRQ��

$VVLJQHG���$PRXQWV�DUH�LQWHQGHG�IRU�D�SDUWLFXODU�SXUSRVH�VXFK�DV�
VHJUHJDWLRQ�RI�DQ�DPRXQW�LQWHQGHG�WR�EH�XVHG�DW�VRPH�WLPH�LQ�WKH�IXWXUH���
7KLV�LQWHQW�FDQ�EH�H[SUHVVHG�E\�7RZQ�&RXQFLO�RU�WKURXJK�WKH�FRXQFLO�
GHOHJDWLQJ�WKLV�UHVSRQVLELOLW\�WR�WKH�7RZQ�0DQDJHU�WKURXJK�WKH�EXGJHWDU\�
SURFHVV��

8QDVVLJQHG���$OO�DPRXQWV�QRW�LQFOXGHG�LQ�RWKHU�VSHQGDEOH�FODVVLILFDWLRQV��
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'HIHUUHG�,QIORZV�2XWIORZV�RI�5HVRXUFHV�

� 'HIHUUHG�LQIORZV�RI�UHVRXUFHV�UHSUHVHQW�DQ�DFTXLVLWLRQ�RI�QHW�SRVLWLRQ�WKDW�
DSSOLHV�WR�D�IXWXUH�SHULRG�DQG�VR�ZLOO�QRW�EH�UHFRJQL]HG�DV�DQ�LQIORZ�RI�UHVRXUFHV�
�UHYHQXH��XQWLO�WKDW�WLPH���7KH�7RZQ�KDV�ILYH�LWHPV�WKDW�DUH�UHTXLUHG�WR�EH�UHSRUWHG�
LQ�WKLV�FDWHJRU\�������GLIIHUHQFHV�EHWZHHQ�SURMHFWHG�DQG�DFWXDO�LQYHVWPHQW�
HDUQLQJV������XQDYDLODEOH�UHYHQXH��LV�UHSRUWHG�RQO\�LQ�WKH�JRYHUQPHQWDO�IXQGV�
EDODQFH�VKHHW�ZKLFK�UHSRUW�XQDYDLODEOH�UHYHQXHV�IURP�SURSHUW\�WD[HV������
GLIIHUHQFHV�EHWZHHQ�DFWXDO�DQG�H[SHFWHG�H[SHULHQFH������FKDQJHV�LQ�SHQVLRQ�SODQ�
DVVXPSWLRQV�DQG�����FKDQJHV�LQ�HPSOR\HU�SURSRUWLRQDWH�VKDUH�RI�WKH�QHW�SHQVLRQ�
OLDELOLWLHV�WKDW�DUH�EHLQJ�DPRUWL]HG�RYHU�IXWXUH�SHULRGV��ZKLFK�DUH�DOO�UHSRUWHG�LQ�WKH�
VWDWHPHQW�RI�QHW�SRVLWLRQ�ZKLFK�UHSRUWV�GHIHUUHG�LQIORZV�RI�UHVRXUFHV���'HODZDUH�
3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP��

� 'HIHUUHG�RXWIORZV�RI�UHVRXUFHV�UHSUHVHQW�D�FRQVXPSWLRQ�RI�QHW�SRVLWLRQ�WKDW�
DSSOLHV�WR�D�IXWXUH�SHULRG�DQG�VR�ZLOO�QRW�EH�UHFRJQL]HG�DV�DQ�RXWIORZ�RI�UHVRXUFHV�
�H[SHQGLWXUH��XQWLO�WKH�IXWXUH�SHULRG���7KH�7RZQ�KDV�IRXU�LWHPV�WKDW�DUH�UHTXLUHG�WR�
EH�UHSRUWHG�LQ�WKLV�FDWHJRU\�������GLIIHUHQFHV�EHWZHHQ�DFWXDO�DQG�H[SHFWHG�
H[SHULHQFH������FKDQJHV�LQ�HPSOR\HU�SURSRUWLRQDWH�VKDUH�RI�WKH�QHW�SHQVLRQ�
OLDELOLWLHV�WKDW�DUH�EHLQJ�DPRUWL]HG�RYHU�IXWXUH�SHULRGV������FKDQJHV�LQ�SHQVLRQ�
DVVXPSWLRQV�DQG�����SHQVLRQ�FRQWULEXWLRQV�PDGH�VXEVHTXHQW�WR�WKH�PHDVXUHPHQW�
GDWH�UHODWHG�WR�SHQVLRQV���$FFRUGLQJO\��WKHVH�LWHPV�DUH�UHSRUWHG�LQ�WKH�VWDWHPHQW�
RI�QHW�SRVLWLRQ�DV�GHIHUUHG�RXWIORZ�RI�UHVRXUFHV���'HODZDUH�3XEOLF�(PSOR\HHV�
5HWLUHPHQW�6\VWHP��

8VH�RI�(VWLPDWHV�

� 7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�JHQHUDOO\�DFFHSWHG�
DFFRXQWLQJ�SULQFLSOHV�UHTXLUHV�WKH�7RZQ�WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�
DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�DQG�GLVFORVXUH�RI�FRQWLQJHQW�
DVVHWV�DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�WKH�UHSRUWHG�
DPRXQWV�RI�UHYHQXH�DQG�H[SHQVHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG���$FWXDO�UHVXOWV�
FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV��

1RWH�����&DVK�DQG�&DVK�(TXLYDOHQWV�

� 7KH�7RZQ¶V�FDVK�DQG�FDVK�HTXLYDOHQWV�RQ�GHSRVLW�ZLWK�ILQDQFLDO�LQVWLWXWLRQV�DUH�VXEMHFW�
WR�SUXGHQW�EXVLQHVV�SUDFWLFHV���7KH\�DUH�KHOG�LQ�IHGHUDOO\�UHJXODWHG�ILQDQFLDO�LQVWLWXWLRQV�
ZKRVH�EDODQFHV�DUH�FRYHUHG�E\�WKH�)HGHUDO�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ��)',&����7KH�
7RZQ¶V�GHSRVLWV�DUH�FDWHJRUL]HG�WR�JLYH�DQ�LQGLFDWLRQ�RI�WKH�OHYHO�RI�ULVN�DVVXPHG�E\�WKH�
7RZQ�DW�ILVFDO�\HDU�HQG���7KH�FDWHJRULHV�DUH�DV�IROORZV�
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&DWHJRU\�����,QVXUHG�RU�FROODWHUDOL]HG�ZLWK�VHFXULWLHV�KHOG�E\�WKH�7RZQ�RU�E\�LWV�DJHQW�
LQ�WKH�7RZQ¶V�QDPH��

&DWHJRU\�����&ROODWHUDOL]HG�ZLWK�VHFXULWLHV�KHOG�E\�WKH�SOHGJLQJ�ILQDQFLDO�LQVWLWXWLRQ¶V�
WUXVW�GHSDUWPHQW�LQ�WKH�7RZQ¶V�QDPH��

&DWHJRU\�����8QFROODWHUDOL]HG��

� &DUU\LQJ�DPRXQWV�GLIIHU�IURP�EDQN�EDODQFHV�DV�D�UHVXOW�RI�QRUPDO�UHFRQFLOLQJ�LWHPV���$�
VXPPDU\�RI�WKHVH�GHSRVLWV�DW�-XQH����������LV�VKRZQ�EHORZ��

� � � � � � � � �����&DUU\LQJ�� ������%DQN��
� � � � � � � � �����$PRXQW��� ���%DODQFH�

&DVK�DQG�&DVK�(TXLYDOHQWV�
&DWHJRU\��� ������������ ������������

� &DWHJRU\��� ���������� ����������
&DWHJRU\���

� ���7RWDO�&DVK�DQG�&DVK�(TXLYDOHQWV�� ����������� �����������

$W�-XQH�����������WKH�7RZQ¶V�FDVK�DQG�FDVK�HTXLYDOHQWV�DUH�FRPSULVHG�RI�WKH�IROORZLQJ��

� � &DUU\LQJ�YDOXH�RI�XQUHVWULFWHG�FDVK��
� � ���DQG�FDVK�HTXLYDOHQWV� � � ��� � � �����������
� � 5HVWULFWHG�FDVK�DQG�FDVK�HTXLYDOHQWV� � ���������������

� � � 7RWDO� � � � � � � � � �����������

1RWH�����3URSHUW\�7D[HV��

� 3URSHUW\�WD[HV�DUH�OHYLHG�RQ�-XO\�����7RZQ�SURSHUW\�WD[HV�DUH�UHFRJQL]HG�ZKHQ�OHYLHG�
VLQFH�WKH\�UHVXOW�LQ�FXUUHQW�UHFHLYDEOHV���7KH�7RZQ�ELOOV�DQG�FROOHFWV�LWV�RZQ�UHDO�HVWDWH�
WD[HV���7KH�VFKHGXOH�IRU�UHDO�HVWDWH�WD[HV�IRU�WKH�ILVFDO�\HDU�LV�DV�IROORZV��

� -XO\���� � � � � /HY\�GDWH����
� -XO\���6HSWHPEHU����� )DFH�SD\PHQW�SHULRG��
� 2FWREHU��� � � � 3HQDOW\�SHULRG��
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1RWH�����&DSLWDO�$VVHWV�

7KH�IROORZLQJ�LV�D�VXPPDU\�RI�FKDQJHV�LQ�FDSLWDO�DVVHWV�IRU�WKH�\HDU�HQGHG�-XQH�����
������

� %HJLQQLQJ� � � �(QGLQJ�
� ��%DODQFH��� ,QFUHDVHV� 'HFUHDVHV� %DODQFH�

&DSLWDO�DVVHWV�QRW�
��EHLQJ�GHSUHFLDWHG��
����/DQG� ����������� � � � �����������
����&RQVWUXFWLRQ�LQ�SURJUHVV� �������������� ���������� �������� ��������������

�����7RWDO�&DSLWDO�$VVHWV�1RW��
�������%HLQJ�'HSUHFLDWHG� ���������� ����������� �������� ������������

&DSLWDO�DVVHWV�EHLQJ�GHSUHFLDWHG��
��%XLOGLQJV�DQG�LPSURYHPHQWV� ���������� ������� � ����������
��)XUQLWXUH�DQG�IL[WXUHV� ������� ������ � �������
��(TXLSPHQW� ���������� �������� � ����������
��6WUHHWV� ���������� �������� � ����������
��7UDQVSRUWDWLRQ�HTXLSPHQW��� �
������9HKLFOHV� ������������� ���������� ��������� �������������

�����7RWDO�&DSLWDO�$VVHWV�%HLQJ�
�������'HSUHFLDWHG� ������������ ���������� ���������� ������������

/HVV���$FFXPXODWHG�GHSUHFLDWLRQ�IRU��
��%XLOGLQJV�DQG�LPSURYHPHQWV� ����������� ������� � ��������
��)XUQLWXUH�DQG�IL[WXUHV� ������� ������ � �������
��(TXLSPHQW� ���������� ������� � ����������
��6WUHHWV� �������� ������� � ��������
��7UDQVSRUWDWLRQ�HTXLSPHQW��� �
������9HKLFOHV� ������������� ����������� ��������� �������������

���7RWDO�$FFXPXODWHG�'HSUHFLDWLRQ� ������������ ���������� ��������� ������������

7RWDO�&DSLWDO�$VVHWV�%HLQJ�
��'HSUHFLDWHG��1HW� ������������ ���������� � � ������������

7RWDO�&DSLWDO�$VVHWV��1HW� ����������� ��������� �������� �����������
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'HSUHFLDWLRQ�H[SHQVH�IRU�WKH�\HDU�HQGHG�-XQH����������ZDV�FKDUJHG�WR�WKH�IXQFWLRQV�
RI�WKH�SULPDU\�JRYHUQPHQW�DV�IROORZV��

*RYHUQPHQWDO�$FWLYLWLHV�
� *HQHUDO�JRYHUQPHQW� ���������
� 3XEOLF�VDIHW\� ��������
� 3XEOLF�ZRUNV� �����������

� �����7RWDO�'HSUHFLDWLRQ�([SHQVH���*RYHUQPHQWDO�
� �������$FWLYLWLHV� ���������

1RWH�����/RQJ�WHUP�'HEW�

$�VFKHGXOH�RI�FKDQJHV�LQ�WKH�ORQJ�WHUP�GHEW�LV�DV�IROORZV���

� %HJLQQLQJ� � � �(QGLQJ�
� ��%DODQFH��� ,QFUHDVHV� 'HFUHDVHV� %DODQFH�

86'$�*HQHUDO�2EOLJDWLRQ�%RQG� ����������� � ���������� �����������
&RPSHQVDWHG�DEVHQFHV� ������������� �������� � � �������������

�7RWDO� ��������������������� ����������� �����������

,Q�������WKH�7RZQ�LVVXHG������������*HQHUDO�2EOLJDWLRQ�%RQGV�ZLWK�D�IL[HG�LQWHUHVW�
UDWH�RI��������WKURXJK�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH�5XUDO�'HYHORSPHQW�
�³86'$´����7KH�ORDQ�PDGH�E\�WKH�86'$�PDWXUHV�LQ�2FWREHU��������0DWXULWLHV�RI�GHEW�
REOLJDWLRQV��LQFOXGLQJ�LQWHUHVW��DUH�DV�IROORZV��

� <HDU�(QGHG�-XQH����� ��3ULQFLSDO��� ��,QWHUHVW��� 7RWDO�

� � ����� ������������� ������������ ������������
� � ����� ������� �������� ��������
� � ����� ������� �������� ��������
� � ����� ������� �������� ��������
� � ����� ������� �������� ��������
� � 7KHUHDIWHU� ������������ ������������ ������������

� �����7RWDO� ����������� ����������� �����������



72:1�2)�&$0'(1��'(/$:$5(�

127(6�72�),1$1&,$/�67$7(0(176�

-81(����������

�������

1RWH�����6WDWH�RI�'HODZDUH�0XQLFLSDO�3ROLFH�)LUHILJKWHU�3HQVLRQ�3ODQ�

7KH�7RZQ�SDUWLFLSDWHV�LQ�WKH�6WDWH�RI�'HODZDUH�0XQLFLSDO�3ROLFH�)LUHILJKWHU�3HQVLRQ�
3ODQ�IRU�XQLIRUPHG�SROLFH�RIILFHUV�ZKRVH�HPSOR\PHQW�ZLWK�WKH�7RZQ�VWDUWHG�RQ�RU�DIWHU�-XO\�
����������7KLV�LV�D�³PXOWLSOH�HPSOR\HU��FRVW�VKDULQJ´�FRQWULEXWRU\�SHQVLRQ�SODQ��ZLWK�WKH�
HPSOR\HH�FRQWULEXWLQJ����RI�JURVV�VDODU\�H[FOXVLYH�RI�RYHUWLPH���7KH�7RZQ¶V�HPSOR\HU�
FRQWULEXWLRQV�DUH�EDVHG�XSRQ�DFWXDULDO�YDOXDWLRQV�DQG�ZDV��������RI�FRYHUHG�SD\UROO�IRU�
WKH�\HDU�HQGHG�-XQH������������7KH�WRWDO�DPRXQW�FRQWULEXWHG�E\�WKH�7RZQ�IRU�WKH�\HDU�
HQGHG�-XQH����������LV���������RI�ZKLFK���������ZDV�UHLPEXUVHG�E\�WKH�6WDWH�RI�
'HODZDUH����

7KLV�FRQWULEXWLRQ�FRYHUV�WKH�7RZQ¶V�WRWDO�OLDELOLW\�IRU�IXQGLQJ��DV�GHWHUPLQHG�E\�WKH�
6WDWH�RI�'HODZDUH���7KH�SHQVLRQ�SODQ�LV�PDQDJHG�E\�WKH�6WDWH�RI�'HODZDUH���7KH�
&RPSUHKHQVLYH�$QQXDO�)LQDQFLDO�5HSRUW�RI�WKH�'HODZDUH�3XEOLF�(PSOR\HHV¶�5HWLUHPHQW�
6\VWHP�FDQ�EH�REWDLQHG�IURP�WKH�2IILFH�RI�3HQVLRQ��0F$UGOH�%XLOGLQJ��6XLWH���������6LOYHU�
/DNH�%OYG���'RYHU��'HODZDUH����������

7KH�6WDWH�RI�'HODZDUH�0XQLFLSDO�3ROLFH�)LUHILJKWHU�3HQVLRQ�3ODQ�SURYLGHV�EHQHILWV�
HTXDO�WR��ò��RI�ILQDO�DYHUDJH�PRQWKO\�FRPSHQVDWLRQ�IRU�XS�WR�WZHQW\�\HDUV�RI�VHUYLFH�DQG�
�ò��RI�ILQDO�DYHUDJH�FRPSHQVDWLRQ�IRU�XS�WR�WZHQW\�\HDUV�RI�VHUYLFH��PXOWLSOLHG�E\�\HDUV�
RI�VHUYLFH�LQ�H[FHVV�RI�WZHQW\�\HDUV���9HVWLQJ�RFFXUV�DIWHU�ILYH�\HDUV�RI�FUHGLWHG�VHUYLFH��
DJH�SOXV�FUHGLWHG�VHUYLFH��EXW�QRW�OHVV�WKDQ�WHQ�\HDUV��HTXDOV�VHYHQW\�ILYH��RU�WZHQW\�\HDUV�
RI�VHUYLFH�DW�DQ\�DJH����

'LVDELOLW\�EHQHILWV�SDLG�WR�D�SDUWLFLSDQW�ZKR�LV�WRWDOO\�GLVDEOHG�LQ�WKH�SHUIRUPDQFH�RI�
GXW\�DUH�����RI�ILQDO�DYHUDJH�FRPSHQVDWLRQ�SOXV�����IRU�HDFK�GHSHQGHQW�QRW�WR�H[FHHG�
����IRU�DOO�GHSHQGHQWV���3DUWLDO�GLVDELOLW\�EHQHILWV�IRU�GXW\�UHODWHG�RU�RUGLQDU\�GLVDELOLW\�DUH�
FDOFXODWHG�WKH�VDPH�DV�D�VHUYLFH�SHQVLRQ��VXEMHFW�WR�PD[LPXP�DQG�PLQLPXP�OLPLWDWLRQV�����

,I�D�UHWLUHG�SDUWLFLSDQW�GLHV��WKH�HOLJLEOH�VXUYLYRU�UHFHLYHV�����RI�WKH�PRQWKO\�EHQHILW���,I�
DQ\�DFWLYH�HPSOR\HH�GLHV��WKH�VXUYLYRU�UHFHLYHV�����RI�WKH�PRQWKO\�EHQHILW�WKDW�WKH�
HPSOR\HH�ZRXOG�KDYH�UHFHLYHG�DW�DJH�VL[W\�WZR����

7KH�WRWDO�SHQVLRQ�OLDELOLW\�IRU�WKH�-XQH����������PHDVXUHPHQW�GDWH�ZDV�GHWHUPLQHG�E\�
DQ�DFWXDULDO�YDOXDWLRQ�DV�RI�-XQH�����������DQG�XSGDWH�SURFHGXUHV�ZHUH�XVHG�WR�UROO�
IRUZDUG�WKH�WRWDO�SHQVLRQ�OLDELOLW\�WR�-XQH������������7KHVH�DFWXDULDO�YDOXDWLRQV�XVHG�WKH�
IROORZLQJ�DFWXDULDO�DVVXPSWLRQV��DSSOLHG�WR�DOO�SHULRGV��
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6LJQLILFDQW�DFWXDULDO�DVVXPSWLRQV�DUH�DV�IROORZV��

� � $FWXDULDO�&RVW�0HWKRG���(QWU\�$JH�1RUPDO�
� � $PRUWL]DWLRQ�0HWKRG���/HYHO�3HUFHQW�2SHQ�
� � 5HPDLQLQJ�$PRUWL]DWLRQ�3HULRG�����<HDUV�
� � $VVHW�9DOXDWLRQ�0HWKRG�����<HDU�6PRRWKHG�0DUNHW�
� � $FWXDULDO�$VVXPSWLRQV��
� � � ,QYHVWPHQW�5DWH�RI�5HWXUQ��������
� � � 3URMHFWHG�6DODU\�,QFUHDVHV����������0HULW�
� � � ,QIODWLRQ��������

&RVW�RI�/LYLQJ�$GMXVWPHQWV���������

7KH�WRWDO�SHQVLRQ�OLDELOLWLHV�DUH�PHDVXUHG�EDVHG�RQ�WKH�DVVXPSWLRQV�SHUWDLQLQJ�WR�WKH�
LQWHUHVW�UDWHV��LQIODWLRQ�UDWHV��DQG�HPSOR\HH�GHPRJUDSKLFV�EHKDYLRU�LQ�IXWXUH�\HDUV���,W�LV�
OLNHO\�WKDW�IXWXUH�H[SHULHQFHV�ZLOO�QRW�H[DFWO\�FRQIRUP�WR�WKHVH�DVVXPSWLRQV���7R�WKH�H[WHQW�
WKDW�DFWXDO�H[SHULHQFH�GHYLDWHV�IURP�WKHVH�DVVXPSWLRQV��WKH�HPHUJLQJ�OLDELOLWLHV�PD\�EH�
KLJKHU�RU�ORZHU�WKDQ�DQWLFLSDWHG���7KH�PRUH�WKH�H[SHULHQFH�GHYLDWHV�WKH�ODUJHU�WKH�LPSDFW�
RQ�IXWXUH�ILQDQFLDO�VWDWHPHQWV��

0RUWDOLW\�DVVXPSWLRQV�DUH�EDVHG�RQ�WKH�53������WDEOHV�ZLWK�JHQGHU�DGMXVWPHQWV�IRU�
KHDOWK\�DQQXLWDQWV�DQG�GLVDEOHG�UHWLUHHV�DQG�DQ�DGMXVWHG�YHUVLRQ�RQ�03������PRUWDOLW\�
LPSURYHPHQW�VFDOH�RQ�D�IXOO\�JHQHUDWLRQDO�EDVLV��

3URMHFWHG�EHQHILW�SD\PHQWV�GR�QRW�LQFOXGH�WKH�HIIHFWV�RI�SURMHFWHG�DG�KRF�FRVW�RI�OLYLQJ�
DGMXVWPHQWV��DG�KRF�&2/$V��DV�WKH\�DUH�QRW�VXEVWDQWLYHO\�DXWRPDWLF���7KH�SULPDU\�
FRQVLGHUDWLRQ�UHOHYDQW�WR�PDNLQJ�WKLV�GHWHUPLQDWLRQ�LQFOXGH�WKH�KLVWRULFDO�SDWWHUQ�RI�
JUDQWLQJ�WKH�FKDQJHV�DQG�WKH�FRQVLVWHQF\�LQ�WKH�DPRXQWV�RI�WKH�FKDQJHV��

$VVHWV�RI�WKH�SODQ�DUH�PDQDJHG�E\�PDQ\�LQYHVWPHQW�ILUPV�DSSURYHG�E\�WKH�6WDWH�
3HQVLRQ�%RDUG���'HWDLOV�DUH�DYDLODEOH�IURP�WKH�2IILFH�RI�3HQVLRQV��'RYHU��'HODZDUH����

3HQVLRQ�/LDELOLW\�DQG�([SHQVH��DQG�'HIHUUHG�2XWIORZV�DQG�,QIORZV�RI�5HVRXUFHV�

$W�-XQH�����������WKH�7RZQ�UHSRUWHG�D�SHQVLRQ�OLDELOLW\�RI����������IRU�LWV�
SURSRUWLRQDWH�VKDUH�RI�WKH�QHW�SHQVLRQ�OLDELOLW\���7KH�QHW�SHQVLRQ�OLDELOLW\�ZDV�PHDVXUHG�DV�
RI�-XQH�����������DQG�WKH�WRWDO�SHQVLRQ�OLDELOLW\�XVHG�WR�FDOFXODWH�WKH�QHW�SHQVLRQ�OLDELOLW\�
ZDV�GHWHUPLQHG�E\�UROOLQJ�IRUZDUG�WKH�SODQ
V�WRWDO�SHQVLRQ�OLDELOLW\�DV�RI�-XQH����������WR�
-XQH������������7KH�7RZQ
V�SURSRUWLRQ�RI�WKH�QHW�SHQVLRQ�OLDELOLW\�ZDV�FDOFXODWHG�XWLOL]LQJ�
WKH�HPSOR\HU
V�RQH�\HDU�DFWXDO�UHSRUWHG�FRQWULEXWLRQV���$W�-XQH�����������WKH�7RZQ
V�
SURSRUWLRQ�ZDV����������ZKLFK�ZDV�DQ�LQFUHDVH�RI���������IURP�LWV�SURSRUWLRQ�PHDVXUHG�
DV�RI�-XQH����������
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)RU�WKH�\HDU�HQGHG�-XQH�����������WKH�7RZQ�UHFRJQL]HG�D�QHW�SHQVLRQ�H[SHQVH�RI�
���������$W�-XQH����������WKH�7RZQ�UHSRUWHG�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�DQG�GHIHUUHG�
LQIORZV�RI�UHVRXUFHV�UHODWHG�WR�SHQVLRQV�IURP�WKH�IROORZLQJ�VRXUFHV��

'HIHUUHG�2XWIORZV�
RI�5HVRXUFHV�

'HIHUUHG�,QIORZV�
RI�5HVRXUFHV�

'LIIHUHQFH�EHWZHHQ�SURMHFWHG�
��DQG�DFWXDO�LQYHVWPHQW�HDUQLQJV� �����������������
'LIIHUHQFH�EHWZHHQ�DFWXDO�DQG�
��H[SHFWHG�H[SHULHQFH� ��������������������� � � �������
&KDQJH�RI�DVVXPSWLRQV� ���������������� �����������������������
&KDQJHV�LQ�SURSRUWLRQV� ��������������� � � ������
&RQWULEXWLRQV�VXEVHTXHQW��
��WR�WKH�PHDVXUHPHQW�GDWH� � � �������

�� �������� � �� �������

$Q�DPRXQW�RI���������LV�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�UHVXOWLQJ�IURP�WKH�
7RZQ
V�FRQWULEXWLRQ�VXEVHTXHQW�WR�WKH�PHDVXUHPHQW�GDWH��-XQH�����������DQG�ZLOO�EH�
UHFRJQL]HG�DV�D�UHGXFWLRQ�RI�WKH�QHW�SHQVLRQ�OLDELOLW\�LQ�WKH�\HDU�HQGHG�-XQH�����������

2WKHU�DPRXQWV�ZLOO�EH�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�DQG�LQIORZV�RI�UHVRXUFHV�UHODWHG�
WR�SHQVLRQV��DQG�ZLOO�EH�UHFRJQL]HG�LQ�SHQVLRQ�H[SHQVH�DV�IROORZV��

<HDU�HQGHG�-XQH�����
����� ������������
����� �������������
����� ��������������
����� ���������������
����� � �����������

7KHUHDIWHU� � ���������
�������������

7KH�GLIIHUHQFH�EHWZHHQ�H[SHFWHG�DQG�DFWXDO�H[SHULHQFH�DQG�WKH�FKDQJH�LQ�
DVVXPSWLRQV�ZLWK�UHJDUG�WR�HFRQRPLF�DQG�GHPRJUDSKLF�IDFWRUV��DQG�WKH�FKDQJH�LQ�
HPSOR\HU�SURSRUWLRQDWH�VKDUH�DUH�DPRUWL]HG�RYHU�WKH�DYHUDJH�RI�WKH�H[SHFWHG�UHPDLQLQJ�
VHUYLFH�OLIH�RI�DFWLYH�DQG�LQDFWLYH�PHPEHUV��ZKLFK�LV����\HDUV�IRU�WKH������DPRXQWV��
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7KH�GLIIHUHQFH�EHWZHHQ�WKH�DFWXDO�HDUQLQJV�RQ�SODQ�LQYHVWPHQWV�FRPSDUHG�WR�WKH�
SODQ¶V�H[SHFWHG�UDWH�RI�UHWXUQ�RI������LV�DPRUWL]HG�RYHU�D�FORVHG�SHULRG�RI���\HDUV��

7KH�ORQJ�WHUP�H[SHFWHG�UDWH�RI�UHWXUQ�RQ�SHQVLRQ�SODQ�LQYHVWPHQWV�ZDV�GHWHUPLQHG�
XVLQJ�WKH�EXLOGLQJ�EORFN�PHWKRG�LQ�ZKLFK�EHVW�HVWLPDWH�UDQJHV�RI�H[SHFWHG�IXWXUH�UHDO�
UDWHV�RI�UHWXUQ��H[SHFWHG�UHWXUQV��QHW�RI�LQYHVWPHQW�H[SHQVH�DQG�LQIODWLRQ��DUH�GHYHORSHG�
IRU�HDFK�PDMRU�DVVHW�FODVV���7KHVH�UDQJHV�DUH�FRPELQHG�WR�SURGXFH�WKH�ORQJ�WHUP�
H[SHFWHG�UDWH�RI�UHWXUQ�E\�ZHLJKLQJ�WKH�H[SHFWHG�IXWXUH�UHDO�UDWHV�RI�UHWXUQ�E\�DQ�DVVHW�
DOORFDWLRQ�SHUFHQWDJH��ZKLFK�LV�EDVHG�RQ�WKH�QDWXUH�DQG�PL[�RI�FXUUHQW�DQG�H[SHFWHG�SODQ�
LQYHVWPHQWV��DQG�E\�DGGLQJ�H[SHFWHG�LQIODWLRQ���%HVW�HVWLPDWHV�RI�JHRPHWULF�UHDO�UDWHV�RI�
UHWXUQ�IRU�HDFK�PDMRU�DVVHW�FODVV�LQFOXGHG�LQ�WKH�V\VWHP
V�FXUUHQW�DQG�H[SHFWHG�DVVHW�
DOORFDWLRQ�DUH�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH��

$VVHW�&ODVV�

/RQJ�7HUP�
([SHFWHG�5HDO�
5DWH�RI�5HWXUQ�

'RPHVWLF�HTXLW\� �����
,QWHUQDWLRQDO�HTXLW\� �����
)L[HG�LQFRPH� �����
$OWHUQDWLYH�LQYHVWPHQWV� �����
&DVK�DQG�FDVK�HTXLYDOHQWV� �����

'LVFRXQW�5DWH�

7KH�GLVFRXQW�UDWH�XVHG�WR�PHDVXUH�WKH�WRWDO�SHQVLRQ�OLDELOLW\�ZDV��������7KH�SURMHFWLRQ�
RI�FDVK�IORZV�XVHG�WR�GHWHUPLQH�WKH�GLVFRXQW�UDWH�DVVXPHG�WKDW�FRQWULEXWLRQV�IURP�SODQ�
PHPEHUV�ZLOO�EH�PDGH�DW�WKH�FXUUHQW�FRQWULEXWLRQ�UDWHV�DQG�WKDW�FRQWULEXWLRQV�IURP�
HPSOR\HUV�ZLOO�EH�PDGH�DW�UDWHV�GHWHUPLQHG�E\�WKH�%RDUG�RI�3HQVLRQ�7UXVWHHV��DFWXDULDOO\�
GHWHUPLQHG���%DVHG�RQ�WKRVH�DVVXPSWLRQV��WKH�SHQVLRQ�SODQV
�ILGXFLDU\�QHW�SRVLWLRQ�ZDV�
SURMHFWHG�WR�EH�DYDLODEOH�WR�PDNH�DOO�SURMHFWHG�IXWXUH�EHQHILW�SD\PHQWV�RI�FXUUHQW�SODQ�
PHPEHUV���7KHUHIRUH��WKH�ORQJ�WHUP�H[SHFWHG�UDWH�RI�UHWXUQ�RQ�SHQVLRQ�SODQ�LQYHVWPHQWV�
ZDV�DSSOLHG�WR�DOO�SHULRGV�RI�SURMHFWHG�EHQHILW�SD\PHQWV�WR�GHWHUPLQH�WKH�WRWDO�SHQVLRQ�
OLDELOLW\��

6HQVLWLYLW\�RI�WKH�7RZQ
V�3URSRUWLRQDWH�6KDUH�RI�WKH�1HW�3HQVLRQ�/LDELOLW\�WR�
&KDQJHV�LQ�WKH�'LVFRXQW�5DWH�

7KH�IROORZLQJ�SUHVHQWV�WKH�FROOHFWLYH�QHW�SHQVLRQ�OLDELOLW\��FDOFXODWHG�XVLQJ�WKH�GLVFRXQW�
UDWH�RI�������DV�ZHOO�DV�ZKDW�WKH�QHW�SHQVLRQ�OLDELOLW\�ZRXOG�EH�LI�LW�ZHUH�FDOFXODWHG�XVLQJ�D�
GLVFRXQW�UDWH�WKDW�LV�RQH�SHUFHQWDJH�SRLQW�ORZHU�RU�RQH�SHUFHQWDJH�SRLQW�KLJKHU�WKDQ�WKH�
FXUUHQW�UDWH��
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6HQVLWLYLW\�RI�WKH�1HW�3HQVLRQ�/LDELOLW\��$VVHW��WR�&KDQJHV�LQ�WKH�'LVFRXQW�5DWH�

���
'HFUHDVH�
������

� &XUUHQW�
'LVFRXQW�
5DWH�
������

���
,QFUHDVH�
������

7RZQ¶V�SURSRUWLRQDWH�VKDUH�RI��
��WKH�QHW�SHQVLRQ�OLDELOLW\ �DVVHW� � ��������� � ������������ �����������

3HQVLRQ�3ODQ�)LGXFLDU\�1HW�3RVLWLRQ�

'HWDLOHG�LQIRUPDWLRQ�DERXW�'HODZDUH�3XEOLF�(PSOR\HHV¶�5HWLUHPHQW�6\VWHPV
�ILGXFLDU\�
QHW�SRVLWLRQ�LV�DYDLODEOH�LQ�'HODZDUH�3XEOLF�(PSOR\HHV¶�5HWLUHPHQW�6\VWHP�
&RPSUHKHQVLYH�$QQXDO�)LQDQFLDO�5HSRUW��ZKLFK�LV�DYDLODEOH�IURP�WKH�SHQVLRQ�RIILFH�LQ�
'RYHU��'HODZDUH��

1RWH�����6WDWH�RI�'HODZDUH�&RXQW\�DQG�0XQLFLSDO�2WKHU�(PSOR\HHV¶�3HQVLRQ�3ODQ�

7KH�7RZQ�SDUWLFLSDWHV�LQ�WKH�6WDWH�RI�'HODZDUH�&RXQW\�DQG�0XQLFLSDO�2WKHU�
(PSOR\HHV¶�3HQVLRQ�3ODQ���7KLV�LV�D�³PXOWLSOH�HPSOR\HU��FRVW�VKDULQJ´�FRQWULEXWRU\�SHQVLRQ�
SODQ��ZLWK�WKH�HPSOR\HH�FRQWULEXWLQJ����RI�JURVV�VDODU\���7KH�7RZQ¶V�HPSOR\HU�
FRQWULEXWLRQV�DUH�EDVHG�XSRQ�DFWXDULDO�YDOXDWLRQV�DQG�ZDV�������RI�FRYHUHG�SD\UROO�IRU�WKH�
\HDU�HQGHG�-XQH������������7KH�WRWDO�DPRXQW�FRQWULEXWHG�E\�WKH�7RZQ�IRU�WKH�\HDU�HQGHG�
-XQH����������LV������������

� 7KLV�FRQWULEXWLRQ�FRYHUV�WKH�7RZQ¶V�WRWDO�OLDELOLW\�IRU�IXQGLQJ��DV�GHWHUPLQHG�E\�WKH�
6WDWH�RI�'HODZDUH���7KH�SHQVLRQ�SODQ�LV�PDQDJHG�E\�WKH�6WDWH�RI�'HODZDUH���7KH�
&RPSUHKHQVLYH�$QQXDO�)LQDQFLDO�5HSRUW�RI�WKH�'HODZDUH�3XEOLF�(PSOR\HHV¶�5HWLUHPHQW�
6\VWHP�FDQ�EH�REWDLQHG�IURP�WKH�2IILFH�RI�3HQVLRQV��0F$UGOH�%XLOGLQJ��6XLWH���������
6LOYHU�/DNH�%OYG���'RYHU��'HODZDUH����������

� 7KH�6WDWH�RI�'HODZDUH�&RXQW\�DQG�0XQLFLSDO�2WKHU�(PSOR\HHV¶�3HQVLRQ�3ODQ�SURYLGHV�
EHQHILWV�HTXDO�WR�����WK�RI�ILQDO�DYHUDJH�PRQWKO\�FRPSHQVDWLRQ��PXOWLSOLHG�E\�\HDUV�RI�
FUHGLWHG�VHUYLFH��VXEMHFW�WR�PD[LPXP�OLPLWDWLRQV���9HVWLQJ�RFFXUV�DIWHU�ILYH�\HDUV�RI�
FUHGLWHG�VHUYLFH��DQG��UHWLUHPHQW�LV�DW�DJH�VL[W\�WZR�ZLWK�ILYH�\HDUV�RI�VHUYLFH��DJH�VL[W\�
ZLWK�ILIWHHQ�\HDUV�RI�VHUYLFH�RU�WKLUW\�\HDUV�RI�VHUYLFH����

� 'LVDELOLW\�EHQHILWV�SDLG�WR�D�SDUWLFLSDQW�DUH�WKH�VDPH�DV�VHUYLFH�EHQHILWV����

� ,I�DQ�HPSOR\HH�ZKR�LV�UHFHLYLQJ�D�SHQVLRQ�GLHV��WKH�VXUYLYRU�UHFHLYHV�����RI�WKH�
SHQVLRQ��,I�DQ�HPSOR\HH�ZKR�KDV�\HDUV�RI�VHUYLFH�GLHV��WKH�HOLJLEOH�VXUYLYRU�UHFHLYHV�����
RI�SHQVLRQ�WKDW�WKH�HPSOR\HH�ZRXOG�KDYH�UHFHLYHG�DW�DJH�VL[W\�WZR���
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� 7KH�WRWDO�SHQVLRQ�OLDELOLW\�IRU�WKH�-XQH����������PHDVXUHPHQW�GDWH�ZDV�GHWHUPLQHG�E\�
DQ�DFWXDULDO�YDOXDWLRQ�DV�RI�-XQH�����������DQG�XSGDWH�SURFHGXUHV�ZHUH�XVHG�WR�UROO�
IRUZDUG�WKH�WRWDO�SHQVLRQ�OLDELOLW\�WR�-XQH������������7KHVH�DFWXDULDO�YDOXDWLRQV�XVHG�WKH�
IROORZLQJ�DFWXDULDO�DVVXPSWLRQV��DSSOLHG�WR�DOO�SHULRGV��

� 6LJQLILFDQW�DFWXDULDO�DVVXPSWLRQV�DUH�DV�IROORZV��

� � $FWXDULDO�&RVW�0HWKRG���(QWU\�$JH�1RUPDO�
� � $PRUWL]DWLRQ�0HWKRG���/HYHO�3HUFHQW�2SHQ�
� � 5HPDLQLQJ�$PRUWL]DWLRQ�3HULRG�����<HDUV�
� � $VVHW�9DOXDWLRQ�0HWKRG�����<HDU�6PRRWKHG�0DUNHW�
� � $FWXDULDO�$VVXPSWLRQV��
� � � ,QYHVWPHQW�5DWH�RI�5HWXUQ��������
� � � 3URMHFWHG�6DODU\�,QFUHDVHV����������0HULW�
� � � ,QIODWLRQ���������

&RVW�2I�/LYLQJ�$GMXVWPHQWV��������

7KH�WRWDO�SHQVLRQ�OLDELOLWLHV�DUH�PHDVXUHG�EDVHG�RQ�WKH�DVVXPSWLRQV�SHUWDLQLQJ�WR�WKH�
LQWHUHVW�UDWHV��LQIODWLRQ�UDWHV��DQG�HPSOR\HH�GHPRJUDSKLFV�EHKDYLRU�LQ�IXWXUH�\HDUV���,W�LV�
OLNHO\�WKDW�IXWXUH�H[SHULHQFHV�ZLOO�QRW�H[DFWO\�FRQIRUP�WR�WKHVH�DVVXPSWLRQV���7R�WKH�H[WHQW�
WKDW�DFWXDO�H[SHULHQFH�GHYLDWHV�IURP�WKHVH�DVVXPSWLRQV��WKH�HPHUJLQJ�OLDELOLWLHV�PD\�EH�
KLJKHU�RU�ORZHU�WKDQ�DQWLFLSDWHG���7KH�PRUH�WKH�H[SHULHQFH�GHYLDWHV�WKH�ODUJHU�WKH�LPSDFW�
RQ�IXWXUH�ILQDQFLDO�VWDWHPHQWV��

0RUWDOLW\�UDWHV�ZHUH�EDVHG�RQ�WKH�53������WDEOHV�ZLWK�JHQGHU�DGMXVWPHQWV�IRU�KHDOWK\�
DQQXLWDQWV�DQG�GLVDEOHG�UHWLUHHV�DQG�DQ�DGMXVWHG�YHUVLRQ�RQ�03������PRUWDOLW\�
LPSURYHPHQW�VFDOH�RQ�D�IXOO\�JHQHUDWLRQDO�EDVLV��

3URMHFWHG�EHQHILW�SD\PHQWV�GR�QRW�LQFOXGH�WKH�HIIHFWV�RI�SURMHFWHG�DG�KRF�FRVW�RI�OLYLQJ�
DGMXVWPHQWV��DG�KRF�&2/$V��DV�WKH\�DUH�QRW�VXEVWDQWLYHO\�DXWRPDWLF���7KH�SULPDU\�
FRQVLGHUDWLRQ�UHOHYDQW�WR�PDNLQJ�WKLV�GHWHUPLQDWLRQ�LQFOXGH�WKH�KLVWRULFDO�SDWWHUQ�RI�
JUDQWLQJ�WKH�FKDQJHV�DQG�WKH�FRQVLVWHQF\�LQ�WKH�DPRXQWV�RI�WKH�FKDQJHV��

$VVHWV�RI�WKH�SODQ�DUH�PDQDJHG�E\�PDQ\�LQYHVWPHQW�ILUPV�DSSURYHG�E\�WKH�6WDWH�
3HQVLRQ�%RDUG���'HWDLOV�DUH�DYDLODEOH�IURP�WKH�2IILFH�RI�3HQVLRQV��'RYHU��'HODZDUH��

3HQVLRQ�/LDELOLW\�DQG�([SHQVH��DQG�'HIHUUHG�2XWIORZV�DQG�,QIORZV�RI�5HVRXUFHV�

$W�-XQH�����������WKH�7RZQ�UHSRUWHG�D�SHQVLRQ�OLDELOLW\�RI���������IRU�LWV�SURSRUWLRQDWH�
VKDUH�RI�WKH�QHW�SHQVLRQ�OLDELOLW\���7KH�QHW�SHQVLRQ�OLDELOLW\�ZDV�PHDVXUHG�DV�RI�-XQH�����
������DQG�WKH�WRWDO�SHQVLRQ�OLDELOLW\�XVHG�WR�FDOFXODWH�WKH�QHW�SHQVLRQ�OLDELOLW\�ZDV�
GHWHUPLQHG�E\�UROOLQJ�IRUZDUG�WKH�SODQ
V�WRWDO�SHQVLRQ�OLDELOLW\�DV�RI�-XQH����������WR�-XQH�
�����������7KH�7RZQ
V�SURSRUWLRQ�RI�WKH�QHW�SHQVLRQ�OLDELOLW\�ZDV�FDOFXODWHG�XWLOL]LQJ�WKH�
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HPSOR\HU
V�RQH�\HDU�DFWXDO�UHSRUWHG�FRQWULEXWLRQV���$W�-XQH�����������WKH�7RZQ
V�
SURSRUWLRQ�ZDV����������ZKLFK�ZDV�DQ�LQFUHDVH�RI���������IURP�LWV�SURSRUWLRQ�PHDVXUHG�
DV�RI�-XQH�����������

)RU�WKH�\HDU�HQGHG�-XQH�����������WKH�7RZQ�UHFRJQL]HG�D�QHJDWLYH�QHW�SHQVLRQ�
H[SHQVH�RI����������$W�-XQH����������WKH�7RZQ�UHSRUWHG�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�
DQG�GHIHUUHG�LQIORZV�RI�UHVRXUFHV�UHODWHG�WR�SHQVLRQV�IURP�WKH�IROORZLQJ�VRXUFHV��

'HIHUUHG�2XWIORZV�
RI�5HVRXUFHV�

'HIHUUHG�,QIORZV�
RI�5HVRXUFHV�

'LIIHUHQFH�EHWZHHQ�SURMHFWHG�
��DQG�DFWXDO�LQYHVWPHQW�HDUQLQJV� � � � ������������������
'LIIHUHQFH�EHWZHHQ�DFWXDO�DQG�
��H[SHFWHG�H[SHULHQFH� � ����������������� � � �������
&KDQJHV�LQ�SURSRUWLRQV� � � ������ � � ������
&KDQJHV�RI�DVVXPSWLRQV� � � ������� � �
&RQWULEXWLRQV�VXEVHTXHQW��
��WR�WKH�PHDVXUHPHQW�GDWH� � � �������

�� ������� � �� �������

$Q�DPRXQW�RI���������LV�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�RI�UHVRXUFHV�UHVXOWLQJ�IURP�WKH�
7RZQ
V�FRQWULEXWLRQ�VXEVHTXHQW�WR�WKH�PHDVXUHPHQW�GDWH��-XQH�����������DQG�ZLOO�EH�
UHFRJQL]HG�DV�D�UHGXFWLRQ�RI�WKH�QHW�SHQVLRQ�OLDELOLW\�LQ�WKH�\HDU�HQGHG�-XQH�������������

2WKHU�DPRXQWV�ZLOO�EH�UHSRUWHG�DV�GHIHUUHG�RXWIORZV�DQG�LQIORZV�RI�UHVRXUFHV�UHODWHG�
WR�SHQVLRQV��DQG�ZLOO�EH�UHFRJQL]HG�LQ�SHQVLRQ�H[SHQVH�DV�IROORZV��

<HDU�HQGHG�-XQH�����
����� � �������������
����� � ������
����� ��������������������
����� � ����������������
����� � ������

7KHUHDIWHU� � � ������
�� ������

7KH�GLIIHUHQFH�EHWZHHQ�H[SHFWHG�DQG�DFWXDO�H[SHULHQFH�DQG�WKH�FKDQJH�LQ�
DVVXPSWLRQV�ZLWK�UHJDUG�WR�HFRQRPLF�DQG�GHPRJUDSKLF�IDFWRUV��DQG�WKH�FKDQJH�LQ�
HPSOR\HU�SURSRUWLRQDWH�VKDUH�DUH�DPRUWL]HG�RYHU�WKH�DYHUDJH�RI�WKH�H[SHFWHG�UHPDLQLQJ�
VHUYLFH�OLIH�RI�DFWLYH�DQG�LQDFWLYH�PHPEHUV�ZKLFK�LV���\HDUV�IRU�WKH������DPRXQWV��
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7KH�GLIIHUHQFH�EHWZHHQ�WKH�DFWXDO�HDUQLQJV�RQ�SODQ�LQYHVWPHQWV�FRPSDUHG�WR�WKH�
SODQ¶V�H[SHFWHG�UDWH�RI�UHWXUQ�RI������LV�DPRUWL]HG�RYHU�D�FORVHG�SHULRG�RI���\HDUV��

7KH�ORQJ�WHUP�H[SHFWHG�UDWH�RI�UHWXUQ�RQ�SHQVLRQ�SODQ�LQYHVWPHQWV�ZDV�GHWHUPLQHG�
XVLQJ�WKH�EXLOGLQJ�EORFN�PHWKRG�LQ�ZKLFK�EHVW�HVWLPDWH�UDQJHV�RI�H[SHFWHG�IXWXUH�UHDO�
UDWHV�RI�UHWXUQ��H[SHFWHG�UHWXUQV��QHW�RI�LQYHVWPHQW�H[SHQVH�DQG�LQIODWLRQ��DUH�GHYHORSHG�
IRU�HDFK�PDMRU�DVVHW�FODVV���7KHVH�UDQJHV�DUH�FRPELQHG�WR�SURGXFH�WKH�ORQJ�WHUP�
H[SHFWHG�UDWH�RI�UHWXUQ�E\�ZHLJKLQJ�WKH�H[SHFWHG�IXWXUH�UHDO�UDWHV�RI�UHWXUQ�E\�DQ�DVVHW�
DOORFDWLRQ�SHUFHQWDJH��ZKLFK�LV�EDVHG�RQ�WKH�QDWXUH�DQG�PL[�RI�FXUUHQW�DQG�H[SHFWHG�SODQ�
LQYHVWPHQWV��DQG�E\�DGGLQJ�H[SHFWHG�LQIODWLRQ���%HVW�HVWLPDWHV�RI�JHRPHWULF�UHDO�UDWHV�RI�
UHWXUQ�IRU�HDFK�PDMRU�DVVHW�FODVV�LQFOXGHG�LQ�WKH�V\VWHP
V�FXUUHQW�DQG�H[SHFWHG�DVVHW�
DOORFDWLRQ�DUH�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH��

$VVHW�&ODVV�

/RQJ�7HUP�
([SHFWHG�5HDO�
5DWH�RI�5HWXUQ�

'RPHVWLF�HTXLW\� �����
,QWHUQDWLRQDO�HTXLW\� �����
)L[HG�LQFRPH� �����
$OWHUQDWLYH�LQYHVWPHQWV� �����
&DVK�DQG�FDVK�HTXLYDOHQWV� �����

'LVFRXQW�5DWH�

7KH�GLVFRXQW�UDWH�XVHG�WR�PHDVXUH�WKH�WRWDO�SHQVLRQ�OLDELOLW\�ZDV��������7KH�SURMHFWLRQ�
RI�FDVK�IORZV�XVHG�WR�GHWHUPLQH�WKH�GLVFRXQW�UDWH�DVVXPHG�WKDW�FRQWULEXWLRQV�IURP�SODQ�
PHPEHUV�ZLOO�EH�PDGH�DW�WKH�FXUUHQW�FRQWULEXWLRQ�UDWHV�DQG�WKDW�FRQWULEXWLRQV�IURP�
HPSOR\HUV�ZLOO�EH�PDGH�DW�UDWHV�GHWHUPLQHG�E\�WKH�%RDUG�RI�3HQVLRQ�7UXVWHHV��DFWXDULDOO\�
GHWHUPLQHG���%DVHG�RQ�WKRVH�DVVXPSWLRQV��WKH�SHQVLRQ�SODQV
�ILGXFLDU\�QHW�SRVLWLRQ�ZDV�
SURMHFWHG�WR�EH�DYDLODEOH�WR�PDNH�DOO�SURMHFWHG�IXWXUH�EHQHILW�SD\PHQWV�RI�FXUUHQW�SODQ�
PHPEHUV���7KHUHIRUH��WKH�ORQJ�WHUP�H[SHFWHG�UDWH�RI�UHWXUQ�RQ�SHQVLRQ�SODQ�LQYHVWPHQWV�
ZDV�DSSOLHG�WR�DOO�SHULRGV�RI�SURMHFWHG�EHQHILW�SD\PHQWV�WR�GHWHUPLQH�WKH�WRWDO�SHQVLRQ�
OLDELOLW\��

6HQVLWLYLW\�RI�WKH�7RZQ
V�3URSRUWLRQDWH�6KDUH�RI�WKH�1HW�3HQVLRQ�/LDELOLW\�WR�
&KDQJHV�LQ�WKH�'LVFRXQW�5DWH�

7KH�IROORZLQJ�SUHVHQWV�WKH�FROOHFWLYH�QHW�SHQVLRQ�OLDELOLW\��FDOFXODWHG�XVLQJ�WKH�GLVFRXQW�
UDWH�RI�������DV�ZHOO�DV�ZKDW�WKH�QHW�SHQVLRQ�OLDELOLW\�ZRXOG�EH�LI�LW�ZHUH�FDOFXODWHG�XVLQJ�D�
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GLVFRXQW�UDWH�WKDW�LV�RQH�SHUFHQWDJH�SRLQW�ORZHU�RU�RQH�SHUFHQWDJH�SRLQW�KLJKHU�WKDQ�WKH�
FXUUHQW�UDWH��

6HQVLWLYLW\�RI�WKH�1HW�3HQVLRQ�/LDELOLW\�WR�&KDQJHV�LQ�WKH�'LVFRXQW�5DWH�

���
'HFUHDVH�
������

� &XUUHQW�
'LVFRXQW�
5DWH�
������

���,QFUHDVH�
������

7RZQ¶V�SURSRUWLRQDWH�VKDUH�RI��
��WKH�QHW�SHQVLRQ�OLDELOLW\ �DVVHW� � �������� � �������� � ����������

3HQVLRQ�3ODQ�)LGXFLDU\�1HW�3RVLWLRQ�

'HWDLOHG�LQIRUPDWLRQ�DERXW�'HODZDUH�3XEOLF�(PSOR\HHV¶�5HWLUHPHQW�6\VWHPV
�ILGXFLDU\�
QHW�SRVLWLRQ�LV�DYDLODEOH�LQ�'HODZDUH�3XEOLF�(PSOR\HHV¶�5HWLUHPHQW�6\VWHP�
&RPSUHKHQVLYH�$QQXDO�)LQDQFLDO�5HSRUW��ZKLFK�LV�DYDLODEOH�IURP�WKH�SHQVLRQ�RIILFH�LQ�
'RYHU��'HODZDUH��

1RWH�����&RPSHQVDWHG�$EVHQFHV�

)XOO�WLPH�SHUPDQHQW�DGPLQLVWUDWLYH�HPSOR\HHV�RI�WKH�7RZQ�DFFUXH�YDFDWLRQ�DQG�VLFN�
OHDYH�EDVHG�RQ�WKHLU�WHQXUH�DV�VSHFLILHG�LQ�WKH�HPSOR\HH�KDQGERRN���9DFDWLRQ�LV�DFFUXHG�
GLIIHUHQWO\�IRU�WKH�SROLFH�GHSDUWPHQW�DQG�LV�VSHFLILHG�LQ�WKH�GHSDUWPHQW
V�SHUVRQQHO�
KDQGERRN���3ROLFH�RIILFHUV�DFFUXH�EDVHG�RQ�WHQXUH��FRQWUDFWV�DQG�KROLGD\�WUDQVIHUV���8SRQ�
WHUPLQDWLRQ�RU�UHWLUHPHQW��DGPLQLVWUDWLYH�HPSOR\HHV�LQ�JRRG�VWDQGLQJ�DUH�HQWLWOHG�WR�WKHLU�
YDFDWLRQ�DFFUXDO�PD[LPXP�RI����GD\V�DQG�RQH�KDOI�RI�VLFN�DFFUXDO�XS�WR�D�PD[LPXP�RI����
GD\V���8SRQ�WHUPLQDWLRQ�RU�UHWLUHPHQW�RI�D�SROLFH�RIILFHU��YDFDWLRQ�DFFUXDO�LV�EDVHG�RQ�
WHQXUH�DQG�FRQWUDFWV��DQG�RQH�KDOI�RI�VLFN�WLPH�DFFUXDO�XS�WR�D�PD[LPXP�RI����GD\V��

7KH�OLDELOLW\�IRU�WKHVH�FRPSHQVDWHG�DEVHQFHV�LV�UHFRUGHG�DV�ORQJ�WHUP�GHEW�LQ�WKH�
JRYHUQPHQW�ZLGH�ILQDQFLDO�VWDWHPHQWV���,Q�WKH�IXQG�ILQDQFLDO�VWDWHPHQWV��JRYHUQPHQWDO�
IXQGV�UHSRUW�D�OLDELOLW\�IRU�FRPSHQVDWHG�DEVHQFHV�RQO\�LI�WKH\�KDYH�PDWXUHG���+LVWRULFDOO\��
WKH�JHQHUDO�IXQG�KDV�EHHQ�UHVSRQVLEOH�IRU�OLTXLGDWLRQ�RI�WKH�FRPSHQVDWHG�DEVHQFHV�
DVVRFLDWHG�ZLWK�JRYHUQPHQWDO�DFWLYLWLHV��

7RWDO�DFFUXHG�FRPSHQVDWHG�DEVHQFHV�UHFRUGHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DV�RI�-XQH�
���������DUH�DV�IROORZV��

� �6LFN� 9DFDWLRQ�
� ���/HDYH�� ��/HDYH��� �

� *HQHUDO�*RYHUQPHQW� ����������� ��������
� 3XEOLF�:RUNV� ������ ������
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� 3XEOLF�6DIHW\� ����������� ���������

� �����7RWDO� ��������� ��������

1RWH�����5LVN�0DQDJHPHQW�

� 7KH�7RZQ�LV�H[SRVHG�WR�YDULRXV�ULVNV�RI�ORVV�UHODWHG�WR�WRUWV��WKHIW��GDPDJH�WR��DQG�
GHVWUXFWLRQ�RI�DVVHWV��HUURUV�DQG�RPLVVLRQV��LQMXULHV�WR�HPSOR\HHV��HPSOR\HH�KHDOWK�
EHQHILWV��DQG�RWKHU�FODLPV�RI�YDULRXV�QDWXUH�IRU�ZKLFK�LW�SXUFKDVHV�LQVXUDQFH����

1RWH������)XQG�(TXLW\�

� )XQG�%DODQFH�

7KH�GHWDLOV�RI�WKH�IXQG�EDODQFHV�DUH�LQFOXGHG�LQ�WKH�EDODQFH�RI�*RYHUQPHQWDO�
)XQGV���$V�QRWHG�LQ�1RWH����UHVWULFWHG�IXQGV�DUH�XVHG�ILUVW�DV�DSSURSULDWH���$VVLJQHG�
IXQGV�DUH�UHGXFHG�WR�WKH�H[WHQW�WKDW�H[SHQGLWXUH�DXWKRULW\�KDV�EHHQ�EXGJHWHG�E\�
&RXQFLO�RU�WKH�DVVLJQPHQW�KDV�EHHQ�FKDQJHG�E\�WKH�0D\RU���'HFUHDVHV�WR�IXQG�
EDODQFH�ILUVW�UHGXFH�XQDVVLJQHG�IXQG�EDODQFH��LQ�WKH�HYHQW�WKDW�XQDVVLJQHG�EHFRPHV�
]HUR��WKHQ�DVVLJQHG�DQG�FRPPLWWHG�IXQG�EDODQFHV�DUH�XVHG�LQ�WKDW�RUGHU����

1RWH������/HDVHV���/HVVRU�

2SHUDWLQJ�/HDVH�&RPPLWPHQWV�

� 7KH�7RZQ�OHDVHV�RIILFH�VSDFH�WR�WHQDQWV�XQGHU�RSHUDWLQJ�OHDVHV�ZLWK�WHUPV�
EHWZHHQ���DQG���\HDUV���7KH�7RZQ�UHFHLYHG���������LQ�UHQWDO�LQFRPH�GXULQJ�WKH�\HDU�
HQGHG�-XQH������������7KH�IROORZLQJ�LV�D�VFKHGXOH�E\�\HDUV�RI�IXWXUH�PLQLPXP�UHQWDOV�
XQGHU�WKH�OHDVHV�DW�-XQH�����������

� ����� ���������
� ����� ����������

� � ���������
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1RWH������3URQRXQFHPHQWV�,VVXHG��1RW�<HW�(IIHFWLYH�

7KH�*RYHUQPHQWDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��*$6%��KDV�LVVXHG�VHYHUDO�
SURQRXQFHPHQWV�SULRU�WR�-XQH����������WKDW�KDYH�HIIHFWLYH�GDWHV�WKDW�PD\�LPSDFW�IXWXUH�
ILQDQFLDO�SUHVHQWDWLRQV���0DQDJHPHQW�KDV�QRW�FXUUHQWO\�GHWHUPLQHG�ZKDW��LI�DQ\��LPSDFW�WKH�
LPSOHPHQWDWLRQ�PD\�KDYH�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�7RZQ����

1RWH������5HODWHG�3DUW\�7UDQVDFWLRQV�

7KH�7RZQ�SXUFKDVHV�JRRGV�DQG�VHUYLFHV�IURP�YDULRXV�EXVLQHVVHV�WKDW�DUH�RZQHG�E\�
RU�DIILOLDWHG�ZLWK�FHUWDLQ�PHPEHUV�RI�&RXQFLO�RI�WKH�7RZQ���7KHVH�SXUFKDVHV�LQFOXGH�
SHWUROHXP�VXSSOLHV�DQG�YDULRXV�PDLQWHQDQFH�VHUYLFHV�DQG�VXSSOLHV�DQG�DUH�FRQGXFWHG�LQ�
WKH�QRUPDO�FRXUVH�RI�EXVLQHVV��

1RWH������6XEVHTXHQW�(YHQWV�

7KH�7RZQ�KDV�HYDOXDWHG�DOO�VXEVHTXHQW�HYHQWV�WKURXJK�BBBBBBBBB��������WKH�GDWH�
WKH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DYDLODEOH�WR�EH�LVVXHG��
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$FWXDO
2ULJLQDO $PRXQWV 9DULDQFH
DQG�)LQDO �%XGJHWDU\ )DYRUDEOH
%XGJHW %DVLV� �8QIDYRUDEOH�

5HYHQXHV
7D[HV�DQG�DVVHVVPHQWV ������������� ���������������� ���������������
/LFHQVHV�DQG�SHUPLWV �������� �������� �������
)LQHV��IRUIHLWV�DQG�FRVWV ������� ������� ���������������
,QWHUJRYHUQPHQWDO�JUDQWV ������� �������� ��������
&KDUJHV�IRU�VHUYLFHV ������� ������� ������
5HQWDO�LQFRPH ������� ������� ������������������
,QWHUHVW�LQFRPH ������ ������� �������
2WKHU�UHYHQXHV ������� �������� �������

7RWDO�5HYHQXHV ����������� ����������� ��������

([SHQGLWXUHV
*HQHUDO�JRYHUQPHQW �������� �������� �������
3XEOLF�VDIHW\ �������� �������� ���������������
3XEOLF�ZRUNV �������� �������� ��������������
'HEW�VHUYLFH ��������� ��������

7RWDO�([SHQGLWXUHV ����������� ����������� �������������

2WKHU�)LQDQFLQJ�6RXUFHV
7UDQVIHU�RXW � ��������������������� �����������������

([FHVV�RI�5HYHQXHV�DQG�2WKHU
��)LQDQFLQJ�6RXUFHV�2YHU�([SHQGLWXUHV �������������� �������� ������������

)XQG�%DODQFH���%HJLQQLQJ�RI�\HDU ����������

)XQG�%DODQFH���(QG�RI�<HDU ���������������
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0HDVXUHPHQW�'DWH
-XQH���������

7RZQ
V�SURSRUWLRQDWH�VKDUH�RI�WKH�QHW�SHQVLRQ�OLDELOLW\ ������

7RZQ
V�SURSRUWLRQDWH�VKDUH�RI�WKH�QHW�SHQVLRQ�OLDELOLW\ ����������������������

7RZQ
V�FRYHUHG�HPSOR\HH�SD\UROO ����������������������

7RZQ
V�SURSRUWLRQDWH�VKDUH�RI�WKH�QHW�SHQVLRQ�OLDELOLW\
��DV�D�SHUFHQWDJH�RI�LWV�FRYHUHG�HPSOR\HH�SD\UROO �����

3ODQ�ILGXFLDU\�QHW�SRVLWLRQ�DV�D�SHUFHQWDJH�RI�WKH�
��WRWDO�SHQVLRQ�OLDELOLW\ �������
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