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SHSRUW RI WKH 3UHVLGHQW

W LV P\ SULYLOHJ QMRXBOHYBQQWFWEE 5HSRUW RRUW D@D BSMDIUWHHQEXH.GY HX@ H W\ 7KH
8QLYHUVLW\ UHFHLYHG DQ XQPRGLILHG RSLQLRQ RQ WKH DXGLW OHWWHU IURP WKH ,QG!
DQQXDO UHSRUW

7KLV UHSRUW LQFOXGHV ILQDQFLDO VWDWHPHQWY IRU WKH \HDU HQGHG -XQH ZLV
ILVFDO \HDU 7KHVH VWDWHPHQWY DORQJ ZLWK WKH 1RWHY WR WKH )LQDQFLDO 6WDWHI
5HTXLUHG 6XSSOHPHQWDO ,QIRUPDWLRQ SUHVHQW WKH ILQDQFLDO DFWLYLW\ DV ZHOO
2XU PDQDJHPHQW WHDP LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SUHVHQWDW
DFFRXQWLQJ SULQFLSOHY JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG BWDWHYV

%DOO 6WDWH LV GHVLIJQDWHG DV D 'RFWRUDO 8QLYHUVLW\ +LJKHU 5HVHDUFK $FWLYLW\
+LJKHU (GXFDWLRQ 2XU 8QLYHUVLW\ LY QDWLRQDOO\ UHFRJQL]JHG IRU WKH TXDOLW\ RI |
IDFLOLWLHVY RXU FRPPXQLW\ HQJDIJHPHQW HIIRUWY DQG RXU FRPPLWPHQW WR LQFOXVL
QDWLRQDO PRGHO RI VXVWDLQDELOLW\

2XU 8QLYHUVLW\ FRQWLQXHY WR GHPRQVWUDWH WKDW WKH SRVW &29,' VWUDWHILHV 7
DQG UHWDLQ RXU VWXGHQWY KDYH EHHQ HIIHFWLYH $V ZH GHYHORS WKH QH[W LWHUDW
WKH SURJUHVYV ZH DUH PDNLQJ WKDW LQVSLUHV RXU FRQILGHQFH IRU RXU EULJKW IXWXL

a 7KH 8QLYHUVLW\ V QHW SRVLWLRQ LQFUHDVHG E\ PLOOLRQ WR WRWDO QHW DVYV
EH UDWHG E\ 6 3 DQG ORRG\xV DV $$ 6WDEOH DQG $D VWDEOH UHVSHFWLYHO\

a 2XU WRWDO )DOO HQUROOPHQWOIRU QHZ XQGHUJUDGXDWH VWXGHQWYV UHWXU
VWXGHQWY DQG UHWXUQLQJ JUDGXDWH VWXGHQWVOKDV JURZQ WR DSSUR[LPDWH
VWXGHQWY WKDQ MXVW WZR \HDUV DJR

4 )RU WKH VL[WK \HDU LQ D URZ RXU DOXPQL DQG ERLGHI DF@HZU § KLY WIKEXRBHE PR L
FRPPLWPHQWY WR RXU 8QLYHUVLW\ 7KH PLOOLRQ ZH UHFHLYHG LQ QHZ JLIWV
UHSUHVHQWY DQ DOO WLPH UHFRUG LQ WKH \HDU KLVWRU\ Rl RXU LQVWLWXWLR

‘H DOVR FRQWLQXHG WKH LPSOHPHQWDWLRQ RI RXU FDPSXV PDVWHU SODQ )HDWXUHG S

4 &RQWLQXHG UHQRYDWLRQV WR &RRSHU 6FLHQFH %XLOGLQJ ZKLFK LQFOXGH D QH:
UHSUHVHQW WKH WKLUG DQG ILQDO SKDVH RI RXU 8QLYHUVLW\xV FRPSUHKHQVLYH
KHDOWK SURIHVVLRQV IDFLOLWLHV

4 &RQWLQXHG SURJUHVV LPSOHPHQWLQJ RXU DPELWLRXV SODQ WR UHYLWDOL]H 7KH
DGMDFHQW WR FDPSXV &RQVWUXFWLRQ EHJLQV LQ )DOO RQ WKH 3HUIRUPLQJ {
+LOWRQ $QRWKHU VLWH IHDWXUHG LQ WKH SODQ LV RXU QHZ &HQWHU IRU ,QQRYC
FROODERUDWLRQ DQG H[SHULPHQWDWLRQ &RQVWUXFWLRQ RQ WKLV EXLOGLQJ DO

4 'HVLJQV IRU WKH UHQRYDWLRQV WR VHYHUDO DFDGHPLF EXLOGLQJV DV SDUW RI R
UHQRYDWLRQV WR WKH &ROOHJH RI $UFKLWHFWXUH DQG 30DQQLQJ %XLOGLQJ WK
&RPPXQLFDWLRQ %XLOGLQJ DQG WKH +DUJUHDYHV OXVLF %XLOGLQJ 7KH 8QLYHU\
VWDWH WR FRPSOHWH WKHVH LPSRUWDQW SURMHFWYV

4 $SSURYDO IURP RXU %RDUG RI 7UXVWHHV IRU WKH GHVLJQ DQG FRQVWUXFWLRQ RI
3HUIRUPDQFH &HQWHU 7KLV QHZ VWUHQJWK DQG FRQGLWLRQLQJ IDFLOLW\ LV QDF
ZKR FRQWULEXWHG PLOOLRQ IRU WKH SURMHFW

2Q RXU IOLJKW SDWK WR D EULJKW IXWXUH ZH DOVR FRQWLQXH WR LPSOHPHQW WKH VW
ZH GHYHORS WKH QH[W LWHUDWLRQ RI RXU ORQJ WHUP SODQ

%HFDXVH RI RXU VWURQJ RSHUDWLQJ SHUIRUPDQFH DQG RXU VWDEOH ILQDQFLDO SRVLW
LQ WKH SURJUDPVY QHFHVVDU\ WR DFKLHYH RXU DPELWLRXV ORQJ WHUP JRDOV

%DOO 6WDWH 8QLYHLOOOADDO 5HSRUW LLL



6LQFHUHO\

*HRITIUH\ 6 OHDUQV
SUHVLGHQW

%DO0O 6WDWH 8QLYHUVLW\

7KLV UHSRUW KDV EHHQ SUHSDUHG LQ DFFRUGDQFH ZLWK 8QLWHG 6WDWHV *HQHUDOO\
JRYHUQPHQWDO FROOHJHV DQG XQLYHUVLWLHY DV SXW IRUWK E\ WKH *RYHUQPHQWDO $|
DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWYV IRU D IXOO GLVFORVXUH RI WKH DFF

*$$3 UHTXLUH WKDW PDQDJHPHQW SURYLGH D QDUUDWLYH LQWURGXFWLRQ RYHUYLHZ
VWDWHPHQWY LQ WKH IRUP RI WKH ODQDJHPHQW®@V 'LVFXVVLRQ DQG $QDO\VLV 0'$ 7KL
FRPSOHPHQW WKH 0' $ DQG VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK LW 7KH 0'$ FDQ E
,QGHSHQGHQW $XGLWRU®@V 5HSRUW

%DOO 6WDWH 8QLYHLOOQADDO 5HSRUW LY



7KLV ILQDQFLDO UHSRUW KDV EHHQ SUHSDUHG
E\ WKH 2IILFH RI 8QLYHUVLW\ &RQWUROOHU
%DOO 6WDWH 8QLYHUVLW\ O0XQFLH ,QGLDQD

%DOO 6WDWH 8QLYHUVLW\ LV FRPPLWWHG WR WKH SULQFLSOHV RI QRQGLVFULPLQDWLRC
JXUWKHU WKH 8QLYHUVLW\ LV FRPPLWWHG WR WKH SXUVXLW RI HIFHOOHQFH E\ SURKLEL
ZLWKRXW UHJDUG WR UDFH UHOLJLRQ FRORU VH[ LQFOXGLQJ SUHJQDQF\ VH[XDO RUL
GLVDELOLW\ JHQHWLF LQIRUPDWLRQ HWKQLFLW\ QDWLRQDO RULJLQ RU DQFHVWU\ DJH
WKH 8QLYHUVLW\ WR SURYLGH TXDOLILHG LQGLYLGXDOV DFFHVV WR DOO DFDGHPLF DQG
DELOLW\ ZLWKRXW UHJDUG WR SHUVRQDO IDFWRUV WKDW DUH LUUHOHYDQW WR WKH SU|I

7KH 8QLYHUVLW\ DVVLIJQV D KLJK SULRULW\ WR WKH LPSOHPHQWDWLRQ RI WKLY HTXDO F
SURJUDP VHHNV WR H[SDQG LWV HIIRUWYVY WR JXDUDQWHH HTXDOLW\ RI RSSRUWXQLW\ L
DQG UHFUXLW GLYHUVLW\ LQFOXGLQJ XQGHUUHSUHVHQWHG PLQRULW\ JURXSV IHPDOHYV
YHWHUDQ VWDWXV DQG RWKHUZLVH TXDOLILHG SHUVRQV ZLWK GLVDELOLWLHYV %DOO 6\
ZRUN FRPSHQVDWH OD\RII DQG RU WHUPLQDWH EDVHG XSRQ WKH WHQHWY RI WKLV SRO

7KH 8QLYHUVLW\ 3UHVLGHQW DIILUPV WKH FRPPLWPHQW WR HTXDO RSSRUWXQLW\ DQG D
DIILUPDWLYH DFWLRQ SURJUDP DORQJ ZLWK WKH YLFH SUHVLGHQWY GHDQV GLUHFWRU
GHFLVLRQ PDNLQJ SURFHVV LQFOXGLQJ PHPEHUV RI IDFXOW\ DQG RWKHU HPSOR\HH FRP
PDQQHU 7KH 'LUHFWRU RI (PSOR\HH 5HODWLRQV DQG $IILUPDWLYH $FWLRQ KDV EHHQ VS
RYHUDOO FRPSOLDQFH ZLWK DOO IHGHUDO DQG VWDWH ODZV DQG UHJXODWLRQV UHJDU(
FRRUGLQDWLRQ RI WKH 8QLYHUVLW\xV DIILUPDWLYH DFWLRQ SURJUDP ,QIRUPDWLRQ FR
FDQ EH REWDLQHG IURP WKH 'LUHFWRU RI (PSOR\HH 5HODWLRQV DQG $IILUPDWLYH $FWL|

7R HQVXUH HTXDO HPSOR\PHQW RSSRUWXQLW\ DQG QRQGLVFULPLQDWLRQ HDFK PHPEHU
XQGHUVWDQG WKH LPSRUWDQFH RI WKLV SROLF\ DQG KLV KHU UHVSRQVLELOLWLHV WR F
WKH UHSRUWLQJ RI LQFLGHQWY VR WKH\ PD\ EH DGGUHVVHG 6WXGHQWYVY HPSOR\HHV DC
KDUDVVPHQW LQWLPLGDWLRQ WKUHDWVY FRHUFLRQ GLVFULPLQDWLRQ RU UHWDOLDWL
WKH IROORZLQJ ILOLQJ D FRPSODLQW DVVLVWLQJ RU SDUWLFLSDWLQJ LQ DQ LQYH\
DFWLYLW\ UHODWHG WR WKH DGPLQLVWUDWLRQ RI DQ\ IHGHUDO VWDWH RU ORFDO ODZ
DFW RU SUDFWLFH GHHPHG XQODZIXO E\ D IHGHUDO VWDWH RU ORFDO ODZ UHTXLULQJ
ULJKW DFFRUGLQJ WR WKLV SROLF\ DQG RU DQ\ RWKHU ODZIXOO\ SURWHFWHG ULJKW

&RPSODLQWY UHJDUGLQJ XQODZIXO GLVFULPLQDWLRQ RU UHWDOLDWLRQ VKRXOG EH ILO
LQFLGHQW JLYLQJ ULVH WR WKH FRPSODLQW ZLWK WKH $VVLVWDQW 'LUHFWRU RI (TXDO
WKH %DOO 6WDWH 8QLYHUVLW)\ (TXDO 2SSRUWXQLW\ DQG $IILUPDWLYH $FWLRQ &RPSODL

7KH 8QLYHUVLW\ HQFRXUDJHV WKH SURPSW ILOLQJ RI DOO FRPSODLQWYV $ FRS\ Rl WKLYV
$VVLVWDQW 'LUHFWRU RI (TXDO 2SSRUWXQLW\ DQG $'$ &RRUGLQDWRU $Q\ LQGLYLGXDO |
VXEMHFW WR GLVFLSOLQDU\ RU UHPHGLDO DFWLRQ XS WR DQG LQFOXGLQJ WHUPLQDWLE
J)DFXOW\ DQG VWDIlI ZKR DUH GHWHUPLQHG WR KDYH YLRODWHG WKLY SROLF\ DOVR PD\ E
VHWWOHPHQW FRVWY RU H[SHQVHV LQFOXGLQJ DWWRUQH\ IHHV LQFXUUHG E\ WKH 8QLY

7KH 8QLYHUVLW\ PDLQWDLQV DQ DXGLW DQG UHSRUWLQJ V\VWHP WR GHWHUPLQH RYHUD
PDQGDWHYV $V D SDUW RI WKLV VI\VWHP WKH 3UHVLGHQW ZLOO UHYLHZ WKH 8QLYHUVLW
SURJUDP DW OHDVW RQFH HDFK \HDU PHDVXUH SURJUHVV DJDLQVW WKH REMHFWLYHV V
ILQGLQJY DQG FRQFOXVLRQV WR WKH %RDUG RI 7UXVWHHYV

S5HYLVHG E\ WKH %RDUG RI 7TUXVWHHV -XO\

%DOO 6WDWH 8QLYHLOMDO@RADDO 5HSRUW Y
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%DOO 6WDWH 8QLYHLOOGADDO 5HSRUW YL



,1'(3(1'(17 $8',725 6 5(3257
72 7+(2)),&,%/6 2) %$// 67$7( 81,9(56,7< 081&,( ,1',$1$%

5HSRUW RQ WKH $XGLW RI WKH )LQDQFLDO 6WDWHPHQWYV
2SLQLRQV

‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWYV R
DJJUHJDWH GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLWV DQG WKH DJJ
6WDWH 8QLYHUVLW\ 8QLYHUVLW\ D FRPSRQHQW XQLW RI WKH 6WDWH R

DQG DQG WKH UHODWHG QRWHV WR WKH ILQDQFLDO VWDWHP
8QLYHUVLW\ V EDVLF ILQDQFLDO VWDWHPHQWY DV OLVWHG LQ WKH 7DEOH

,Q RXU RSLQLRQ EDVHG RQ RXU DXGLWV DQG WKH UHSRUW RI Wtk
ILQDQFLDO VWDWHPHQWY UHIHUUHG WR DERYH SUHVHQW IDLUO\ LQ D
SRVLWLRQ RI WKH EXVLQHVV W\SH DFWLYLWLHVY WKH DJJUHJDWH GLVF
DJJUHIJDWH UHPDLQLQJ IXQG LQIRUPDWLRQ RI WKH 8QLYHUVLW\ DV RI -X
FKDQJHV LQ ILQDQFLDO SRVLWLRQ DQG ZKHUH DSSOLFDEOH FDVK IOI
DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLSOHYV JHQHUDOO\ DFFHSWHG LQ V

‘H GLG QRW DXGLW WKH ILOQDQFLDO VWDWHPHQWY RI WKH %DO
JRXQGDWLRQ RU WKH OXQFLH &RPPXQLW\ 6FKRROV 6FKRRO &RUSRUDWI
DV GHVFULEHG LQ 1RWH $ ZKLFK UHSUHVHQW SHUFHQW SHUFHQW
WRWDO DVVHWYV QHW SRVLWLRQ DQG UHYHQXHV RI WKH DJJUHJDWH GLV

DQG DQG WKH UHVSHFWLYH FKDQJHV LQ ILQDQFLDO SRVLWLR(
WKHUHRI IRU WKH \HDUV WKHQ HQGHG 7KRVH VWDWHPHQWY ZHUH DXG]|
EHHQ IXUQLVKHG WR XV DQG RXU RSLQLRQ LQVRIDU DV LW UHODWHYV WF
WKH 6FKRRO &RUSRUDWLRQ LV EDVHG VROHO\ RQ WKH UHSRUW RI WKH R

%DVLV IRU 2SLQLRQV

‘H FRQGXFWHG RXU DXGLW LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQC
6WDWHV RI $PHULFD *$$6 DQG WKH VWDQGDUGYVY DSSORFMHEGH WORNVILQL
$XGLWLQJ 6WDQGDUGY LVVXHG E\ WKH &RPSWLRROOHHLV SIRQNU B DO RW WHWH
WKRVH VWDQGDUGY DUH IXUMICGHWRHYFEHEBRQNVQ EWB&HWLHY IRU WKH $)
6WDWHRHEWYRQ RI RXU UHSRUW :H DUH UHTXLUHG WR EH LQGHSHQGHC
RWKHU HWKLFDO UHVSRQVLELOLWLHV LQ DFFRUGDQFH ZLWK WKH UHOHY
EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VXIILFLHC
DXGLW RSLQLRQV

(PSKDVLV RI ODWWHU
$V GLVFXVVHG LQ 1RWH $ WR WKH ILQDQFLDO VWDWHPHQWY WKHFE

JXLGDQFH *$6% 6WDWIISFARMQWRA QJ &KDQJHV DQG (LQUIR NV FOROU UHFW LR Q \2 X
RSLQLRQ LV QRW PRGLILHG ZLWK UHVSHFW WR WKLV PDWWHU

%DOO 6WDWH 8QLYMHIQMOGAODO 5HSRUW YLL
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&RQWLQXHG

$V GLVFXVVHG LQ 1RWH $ DQG 3 WR WKH ILQDQFLDO VWDWHPHQWYV

DGMXVWPHQW DW -XQH WR WKH EXVLQHVV W\SH DFWLYLWLHV Q
SRVLWLRQ UHODWHG WR WKH 8QLYHUVLW\V QHW 23(% DVVHW WR UH\
SUHVHQWHG D SULRU SHULRG DGMXVWPHQW DW -XQH WR WKH EX

DVVHWY QRQFXUUHQW DVVHWY FXUUHQW OLDELOLWLHV QRQFXUUHQW
SRVLWLRQ RSHUDWLQJ UHYHQXHVY RSHUDWLQJ H[SHQVHV QRQ RSHUD
VWDWHPHQW RI FDVK IORZV WR UHIOHFW WKH LPSYGBFHZXNDWRERQLRD *$8 %
QRW PRGLILHG ZLWK UHVSHFW WR WKHVH PDWWHUV

5HVSRQVLELOLWLHY RI ODQDJHPHQW IRU WKH )LQDQFLDO 6WDWHPHQWYV

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SU
DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ
GHVLJQ LPSOHPHQWDWLRQ DQG PDLQWHQDQFH RI LQWHUQDO FRQWURDO
WDWLRQ RI ILQDQFLDO VWDWHPHQWY WKDW DUH IUHH IURP PDWHULDO PL

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY PDQDJHPHQW LV UH
FRQGLWLRQV RU HYHQWV FRQVLGHUHG LQ WKH DJJUHJDWH WKDW UDL
DELOLW\ WR FRQWLQXH DV D JRLQJ FRQFHUQ IRU PRQWKYV EH\RQG WKI
FXUUHQWO\ NQRZQ LQIRUPDWLRQ WKDW PD\ UDLVH VXEVWDQWLDO GRXEW

$XGLWRU V 5HVSRQVLELOLWLHV IRU WKH $XGLW RI WKH )LQDQFLDO 6WDW

2XU REMHFWLYHVY DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXMW
ZKROH DUH IUHH IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUD
WKDW LQFOXGHV RXU RSLQLRQV 5HDVRQDEOH DVVXUDQFH LV D KLJK
DVVXUDQFH DQG WKHUHIRUH LV QRW D JXDUDQWHH WKDW DQ DXGLW
DOzDb\V GHWHFW D PDWHULDO PLVVWDWHPHQW ZKHQ LW H[LVWV 7KH UL
UHVXOWLQJ IURP IUDXG LV KLJKHU WKDQ IRU RQH UHVXOWLQJ IURP HUL
LQWHQWLRQDO RPLVVLRQV PLVUHSUHVHOQWDWLRQV RU WKH RYHUULC
FRQVLGHUHG PDWHULDO LI WKHUH LV D VXEVWDQWLDO OLNHOLKRRG WK
LQIOXHQFH WKH MXGJPHQW PDGH E\ D UHDVRQDEOH XVHU EDVHG RQ WKH

,Q SHUIRUPLQJ DQ DXGLW LQ DFFRUGDQFH ZLWK *$$6 ZH
+ ([HUFLVH SURIHVVLRQDO MXGJPHQW DQG PDLQWDLQ SURIHVVLRQE

¥ ,GHQWLI\ DQG DVVHVV WKH ULVNV RI PDWHULDO PLVVWDWHPHC
ZKHWKHU GXH WR IUDXG RU HUURU DQG GHVLJQ DQG SHUIRUP L
WKRVH ULVNV 6XFK SURFHGXUHVY LQFOXGH H[DPLQLQJ RQ D WHYV
DPRXQWY DQG GLVFORVXUHV LQ WKH ILQDQFLDO VWDWHPHQWYV

+ 2EWDLQ DQ XQGHUVWDQGLQJ Rl LQWHUQDO FRQWURO UHOHYDQW
SURFHGXUHV WKDW DUH DSSURSULDWH LQ WKH FLUFXPVWDQFH
H[SUHVVLQJ DQ RSLQLRQ RQ WKH HIIHFWLYHQHVV Rl WKH 8C
$FFRUGLQJO\ QR VXFK RSLQLRQ LV H[SUHVVHG

¥ (YDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFLHV X
VLIQLILFDQW DFFRXQWLQJ HVWLPDWHYV PDGH E\ PDQDJHPHQW D
SUHVHQWDWLRQ RI WKH ILQDQFLDO VWDWHPHQWYV

¥ &RQFOXGH ZKHWKHU LQ RXU MXGJPHQW WKHUH DUH FRQGLWLR

DJJUHIJDWH WKDW UDLVH VXEVWDQWLDO GRXEW DERXW WKH 8Q
JRLQJ FRQFHUQ IRU D UHDVRQDEOH SHULRG RI WLPH

%DOO 6WDWH 8QLYHLOMOGADDO 5HSRUW YLLL
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&RQWLQXHG

‘H DUH UHTXLUHG WR FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK .
PDWWHUV WKH SODQQHG VFRSH DQG WLPLQJ RI WKH DXGLW VLJQLILFDC
UHODWHG PDWWHUV WKDW ZH LGHQWLILHG GXULQJ WKH DXGLW

BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWH
ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV WKH 6FKHGXOH RI %DOO 6WI
WKH 1HW 3HQVLRQ /LDELOLW\ 3XEOLF (PSOR\HHV 'HILQHG %HQHILW $F
6WDWH 8QLYHUVLW\ V 3URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /1
$FFRXQW 75) "% WKH 6FKHGXOH Rl %DOO 6WDWH 8QLYHUVLW\ V 3UR
JLDELOLW\ 7HDFKHUV 3UH '"HILQHG %HQHILW $FFRXQW 75) 3UH
8QLYHUVLW\ V &RQWULEXWLRQV 3XEOLF (PSOR\HHV 'HILQHG %HQHILW ¢
6WDWH 8QLYHUVLW\ V &RQWULEXWLRQV 7HDFKHUYV '"HILQHG %HQHIL
%DOO 6WDWH 8QLYHUVLW\ V &RQWULEXWLRQV 7HDFKHUV 3UH "HILQ
6FKHGXOH Rl %DOO 6WDWH 8QLYHUVLW\ V &KDQJHV LQ 1HW 23(% /LDELOL
+HDOWK &DUH 30DQ WKH 6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V &K
5HODWHG 5DWLRV  O0XOWL \HDU 23(% 30DQ /LIH WKH 6FKHGXOH RI
OXOWL\HDU +HDOWK &DUH 30DQ WKH 6FKHGXOH RI WKH 1HW 23(% /LDEL
WKH 6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V 23(% &RQWULEXWLRQV
6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V 23(% &RQWULEXWLRQV O0OXOW
SUHVHQWHG WR VXSSOHPHQW WKH EDVLF ILQDQFLDO VWDWHPHQWYV ¢
PDQDJHPHQW DQG DOWKRXJK QRW D SDUW RI WKH EDVLF ILQDQFLDO VW
$FFRXQWLQJ 6WDQGDUGV %RDUG ZKR FRQVLGHUV LW WR EH DQ HVVHQWL
EDVLF ILQDQFLDO VWDWHPHQWY LQ DQ DSSURSULDWH RSHUDWLRQDO H
DXGLWRUV KDYH DSSOLHG FHUWDLQ OLPLWHG SURFHGXUHV WR WKH UHT:
ZLWK DXGLWLQJ VWDQGDUGY JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WLC
PDQDJHPHQW DERXW WKH PHWKRGV Rl SUHSDULQJ WKH LQIRUPDWLRQ
FRQVLVWHQF\ ZLWK PDQDJHPHQW V UHVSRQVHV WR RXU LQTXLULHV Wt
NQRZOHGJH ZH REWDLQHG GXULQJ RXU DXGLW RI WKH EDVLF ILQDQFLDO
RU SURYLGH DQ\ DVVXUDQFH RQ WKH LQIRUPDWLRQ EHFDXVH WKH OLP!
VXIILFLHQW HYLGHQFH WR H[SUHVV DQ RSLQLRQ RU SURYLGH DQ\ DVVXUL

2WKHU ,QIRUPDWLRQ

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ LQF
LQIRUPDWLRQ FRPSULVHV WKH 7R WKH 3UHVLGHQW DQG %RDUG RI 7UX\
,QIRUPDWLRQ DQG %RDUG RI 7ZUXVWHHY DQG 3UHVLGHQW Rl %DOO 6WDW
ILQDQFLDO VWDWHPHQWY DQG RXU DXGLWRU V UHSRUW WKHUHRQ 2XU |
QRW FRYHU WKH RWKHU LQIRUPDWLRQ DQG ZH GR QRW H[SUHVV DQ RSLC

,Q FRQQHFWLRQ ZLWK RXU DXGLW RI WKH EDVLF ILQDQFLDO VWDW
RWKHU LQIRUPDWLRQ DQG FRQVLGHU ZKHWKHU D PDWHULDO LQFRQVLVW|
WKH EDVLF ILQDQFLDO VWDWHPHQWY RU WKH RWKHU LQIRUPDWLRQ RWI
EDVHG RQ WKH ZRUN SHUIRUPHG ZH FRQFOXGH WKDW DQ XQFRUUHFW
LQIRUPDWLRQ H[LVWV ZH DUH UHTXLUHG WR GHVFULEH LW LQ RXU UHSRI

%DOO 6WDWH 8QLYHLOMO@RDDO 5HSRUW L]
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&RQWLQXHG

2WKHU 5HSRUWLQJ 5HTXLUHG E\ *RYHUQPHQW $XGLWLQJ 6WDQGDUGYV

,Q DFFRUGDQRN HALQWPKHQW $XGLWLQ@HB &KWHFAGDAWGR LVVXHG RXU UHS
2FWREHU RQ RXU FRQVLGHUDWLRQ Rl WKH 8QLYHUVLW\ V LQWHUQ
RXU WHVWV Rl LWV FRPSOLDQFH ZLWK FHUWDLQ SURYLVLRQV RI ODZV
DQG RWKHU PDWWHUV 7KH SXUSRVH RI WKDW UHSRUW LV VROHO\ WR G
FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG FRPSOLDQFH DQG WKH UH\
RSLQLRQ RQ WKH HIIHFWLYHQHVV Rl WKH 8QLYHUVLW\ V LQWHUQDO FRQ\
7KDW UHSRUW LV DQ LQWHJUDO SDUW RI D®ORYXE QW HHW | RUCHELMQY B W DR
FRQVLGHULQJ WKH 8QLYHUVLW\ V LQWHUQDO FRQWURO RYHU ILQDQFLDO

%HWK .HOOH\ &3$%$ &)(
'"HSXW\ 6WDWH ([DPLQHU

2FWREHU

%DOO 6WDWH 8QLYHIDOAGADODO 5HSRUW |
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%DOO 6WDWH 8QLYHUVLW\
ODQDJHPHQWXV 'LVFXVVLRQ DQG $¢
“XQH

7KH 8QLYHUVLW\

%DOO 6WDWH 8QLYHUVLW\ WKH 8QLYHUVLW\ ORFDWHG LQ OXQFLH ,QGLDQD ZDV IRXC
(DVWHUQ 'LYLVLRQ 7KH %DOO EURWKHUV D SURPLQHQW O0OXQFLH LQGXVWULDO IDPLO\ K
QRUPDO VFKRRO DQG GRQDWHG WKH SURSHUW\ WR WKH 6WDWH RI ,QGLDQD ,Q WKH
FDPSXV IURP ,QGLDQD 6WDWH 1RUPDO 6FKRRO QDPLQJ WKH OXQFLH FDPSXV %DOO 6WDW
$VVHPEO\ UHQDPHG WKH LQVWLWXWLRQ %DOO 6WDWH 8QLYHUVLW\ LQ UHFRJQLWLRQ RI
IDFLOLWLHY WKH YDULHW\ DQG TXDOLW\ RI LWV HGXFDWLRQDO SURJUDPV DQG VHUYLFH
EH H[SHFWHG WR DVVXPH LQ WKH IXWXUH 7KH 8QLYHUVLW\ LV JRYHUQHG E\ D QLQH PHP
WLPH VWXGHQW DQG WZR PHPEHUV QRPLQDWHG E\ WKH %DOO 6WDWH 8QLYHUVLW\ $OXPC
DSSRLQWHG E\ WKH *RYHUQRU RI ,QGLDQD WR IRXU \HDU WHUPV H[FHSW IRU WKH VWXG'

7KH 8QLYHUVLW\ RIIHUV PRUH WKDQ XQGHUJUDGXDWH DFDGHPLF SURJUDPV DQG QXPH
VHYHQ FROOHJHV 5 :D\QH (VWRSLQDO &ROOHJH Rl $UFKLWHFWXUH DQG 30DQQLQJ 0LOC
&RPPXQLFDWLRQ ,QIRUPDWLRQ DQG OHGLD &ROOHJIH RI )LQH $UWV &ROOHJIH RI +HDOW
7HDFKHUV &ROOHJH ,Q DGGLWLRQ WKH 8QLYHUVLW\ RIIHUV VSHFLDOLVWY SURJUDPV SU
VSHFLDOL]DWLRQ DV ZHOO DV HGXFDWLRQ LQ WKH OLEHUDO DUWV DQG VFLHQFHV 7KH 8
&RPPLVVLRQ 9DULRXV VFKRROV GHSDUWPHQWYVY DQG SURJUDPV DUH DOVR DFFUHGLWHG
OLFHQVLQJ ERDUGY DQG VWDWH DJHQFLHV 7KH 8QLYHUVLW\ RSHUDWHY ,QGLDQDxV RQ(
,QGLDQD $FDGHP\ IRU 6FLHQFH ODWKHPDWLFV DQG +XPDQLWLHV WKH VWDWHxXxV RQO\ U}
VWXGHQWYV

7KH )DOO HQUROOPHQW RI VWXGHQWY ZDV FRPSULVHG RI XQGHUJUDGXDWH
$SSUR[LPDWHO\ SHUFHQW RI WKH 8QLYHUVLW\xV RQ FDPSXV VWXGHQWY DUH FKDUDFW
VWDWHV WKH 'LVWULFW RI &ROXPELD RQH 8 6 WHUULWRU\ DQG IRUHLJQ QDWLRQV D!
EHIJLQQLQJ RI WKBFDGHPLF \HDU WKH 8QLYHUVLW\xV VWDII DQG IDFXOW\ QRW LQFOXGL
DVVLVWDQWY WRWDOHG DSSUR[LPDWHO\ IXOO WLPH DQG RYHU SDUW WLPH SHUV|

EXLOGLQJVY WRWDOLQJ RYHU PLOOLRQ JURVV VTXDUH IHHW VLWXDWHG RQ PRUH WK

8VLQJ WKLY 5HSRUW

7KLV VHFWLRQ RI WKH 8QLYHUVLW\xV DQQXDO UHSRUW SUHVHQWY PDQDJHPHQWXxV GLVF.
WKH 8QLYHUVLW)\ IRUXWKH \HDBDLMKGCGHBOHFWHG FRPSDUDWLYH LQIRUPDWICRQ IRU WKH WZ

DQG 7KH ILQDQFLDO VWDWHPHQWY QRWH GLVFORVXUHV DQG WKLV GLVFXVVLRQ D
PDQDJHPHQW 7KLV LQIRUPDWLRQ LV SUHVHQWHG WR DVVLVW WKH UHDGHU LQ XQGHUVW
RSHUDWLQJ DFWLYLWLHV

7KLV ILQDQFLDO UHSRUW LQFOXGHY WKUHH EDVLF ILQDQFLDO VWDWHPHQWYV IRU WKH 80Q
S5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ DQG WKH 6WDWHPHQW RI &DVK )O
IURP WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGY %RDUG *$6% 7KHVH ILQDQFLDO VW
UHVXOWYV RI RSHUDWLRQV DQG FDVK IORZV Rl WKH 8QLYHUVLW\ DV D ZKROH

$OVR LQFOXGHG LQ WKLV ILQDQFLDO UHSRUW DUH WKH ILQDQFLDO VWDWHPHQWY DQG VI
%DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ )RXQGDWLRQ 7KH )RXQGDWLRQ LV D OHJDOO\ '
FROOHFWY DQG LQYHVWV GRQDWLRQV IRU WKH VROH EHQHILW RI WKH 8QLYHUVLW\ 7KH
DFFRUGDQFH ZLWK WKH UHSRUWLQJ SULQFLSOHV RI WKH )LQDQFLDO $FFRXQWLQJ 6WDQC
WR WKRVH RI WKH 8QLYHUVLW\

7KH OHJDOO\ VHSDUDWH O0XQFLH &RPPXQLW\ 6FKRROV ILQDQFLDO VWDWHPHQWY SUHSDU
DFFRXQWLQJ SULQFLSOHV *$%$3 DUH GLVFUHWHO\ SUHVHQWHG ZLWKLQ WKH 8QLYHUVLW
WKH 8QLYHUVLW\ ZDV JLYHQ WKH DXWKRULW\ WR DSSRLQW WKH O0XQFLH &RPPXQLW\ 6FKF

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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3XUVXDQW WR)FGEKBLDU\ $PMKILWLWHERUW DOVR FRQWDLQV WKH 6WDWHPHQWYV RI )LGXFLD!
6WDWHPHQWY RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ IRU DVVHWV KHOG LQ WZR WUXYV
SRVWHPSOR\PHQW %HQHILW 30DQV 23(% IRU TXDOLILHG UHWLUHHVY 7KH WZR WUXVWYV L
$VVRFLDWLRQ 9(%$ 7UXVW DQG WKH TUXVW 23(% TUXVW

JLOQDQFLDO +LJKOLJKWYV

7KH WRWDO QHW SRVLVIFRHEBEVB G PLOFRPGDUHG WR WKH ILVFIBXKMHOWLPDULO\ WR D
PLOOLGRRUHDVH LQ QHW SRVLWLRQ UHVWULFWHG IR WP ROVKBREQSIDWAM H© SIDHRWP H@YWH EW © H QLW
FDSLWDO DVVHWRLIEMEQGHDVH LQ QHW SRVLWLRQ UHVWULFWHG |RUPHWHIR@DO JUDQWYV
GHFUHDVH LQ XQUHVWULFWH ® LOCHBHE® ¥ DW HRIQQ DIHBVDSRVLWLRQ UHVWULFWHG IRU FRQVW
GLVFXVVLRQ RI WKH FKDQJH LQ QHW SRVLWLRQ FDQ EH IRXQ\SKMDWRW L@ QWKW VS B MBW URQ
8QLYHUREWHEVHG PLOOLRQ DV FRPSDUHG WRGKXKWF®OL PO OR WDRIDFYHDVH LQ QHW

LQYHVWPHQW LQ FDSLWDOQAQHDWHDLQ QHW SRVLWLRQ UHVWULFWHG IRU RWKHU SRVW
PLOOLGRRUHDVH LQ XQUHVWULFWHG QHW S FP\LIOVEBLIARIQY FSIDVUHV L Q GQOHAWR B R M MWWERDQ UHVWULFWH

6FKRRO RI OXVLF 6KRZFDVH &RQFHUW

/KH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG WKH 6WL
RI 5SHYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RV

7KH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG WKH 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &
IDVKLRQ WKH ILQDQFLDO SRVLWLRQ RI WKH 8QLYHUVLW\ DV D ZKROH DQG RQ LWV DFWLY
VWDWHPHQWY LQFOXGH DOO DVVHWY OLDELOLWLHV UHYHQXHV DQG H[SHQVHV XVLQJ W
JLIWV JUuDQWY DQG LQWHUHVW RQ VWXGHQW ORDQV ZKLFK DUH JHQHUDOO\ UHFRUGHG

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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7KH IROORZLQJ LV D VXPPDU\ RI WKH 8QLYHUVLW\xV DVVHWY GHIHUUHG RXWIORZV DQG
RI WKH HQG RI WKH SUHYLRXV WKUHH ILVFDO \HDUYV

1HW 3RVLWLRQ
$V Rl -XQH DQG

SHVYWDWHGS5HVWDWHG

$VVHWYV
&XUUHQW $VVHWYV
1IRQFXUUHQW $VVHWYV
&DSLWDO $VVHWV 1HW RI 'HSUHFLDWLRQ
2WKHU
'"HIHUUHG 2XWIORZV RI 5HVRXUFHV
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

/ILDELOLWLHV
&XUUHQW /LDELOLWLHYV
IRQFXUUHQW /LDELOLWLHV
'"HIHUUHG ,QIORZV RI 5HVRXUFHV
7RWDO /LDELOLWLHVY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

1HW 3RVLWLRQ

I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
SHVWULFWHG

8QUHVWULFWHG

7TRWDO 1HW 3RVLWLRQ
7TRWDO /LDELOLWLHYV 'HIHUUHG ,QIORZV RI 5HVRXUFHV DQG 1HW 3RVLWLRQ

&XUUHQW DQG 1RQFEXUUHQW $VVHWYV

&XUUHQW DVVHWYV VXFK DV FDVK DQG FDVK HTXLYDOHQWY DFFRXQWVY UHFHLYDEOH DQ
8QLYHUVLW\ &XOHRAQMDVMPHWORBQ SHUFHQRP WKH SUHYLRXV \HDU SULPDULO\ GXH WR (
WHUP LOQYHVWPHRMVWOWVERRYK DQG FDVK HTXLFIDOAXRBVDEFIFRXQWY UHFHLYDEOH QHW DQG X
PLOOLRH) GHFUHDVHY LQ VKRUW WHUP LQYHVWPHQWY DQG FDVK DQG FDVK HTXLYDOH!
VKRUWHU GXUDWLRQ WR ORQJHU GXUDWLRQ DVVHWYV IRU VWUDWHJILF SXUSRVHV

,Q ILVFDO \HDU FXUUH QW HRYHIAH ®LOORBQSHUFH@RP WKH SUHYLRXV \HDU SULPDULO\ G
GHFUHDVH LQ FDVK DQG FDVKPHODOSBMOWHQWD\RRIIVHW E\ DQ LQFUHDVH LQ DFFRXQWYV UHF
FRVWYV RPLOMICRDQ LQFUHDVH LQ VKRUW WHOPULURQYHVWPHQWYV RI

1RQFXUUHQW DVVHWYV FRQVLVW SULPDULO\ RI LQYHVWPHQWY DQG FDSLWDO DVVHWV QH
UHFHLYDEOH QHW VXEVFULSWLRQ DVVHWVY QHW -X@G QHW ¥R RZ DG \DHML OIFRERX UUHQW L

SHUFHQWUHDVH RYHU WKH SUHYLRXV \HDU 7KH QHW LQFUHDVH LWPOGHRXS SULPDULC
LQFUHDYBHW 23(% DVVHVO ORRQHONVHQYHVW P HQWR/L (IR QHO)MXEVFULSWLRQ DVVHWYV QI
SDUWLDOO\ RII'PH®GHRFD HDY HDSLWDO DVVHWYV QHW RI GHSUHFLDWLRQ 7KH LQFUHDVH L
IOXFWXDWLRQ EDVHG RQ DFWXDULDO YDOXDWLRQV 7KH LQFUHDVH LQ LQYHVWPHQWYV LV
ORQJHU GXUDWLRQ QRWHG DERYH

1RQFXUUHQW DVVHWYV MWRZXHG DPLOORBQSHUFHMQWUHDVH RYHU WKH SUHYLRXV \HDU 7KH
LV PDGH XS SULPDULO\ Rl WK H FFIRPEQR@MIRDHR D3 (% DV VHW LID® MQ HID)/ ADSLWD O
DVVHWV QHW RI GHSUHFLDW LR QP LSDGIFEQDHIDQA HRY MHIAW EN QWAL O QIR HIDY H
VXEVFULSWLRQ DVVHWV QHW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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6SRQVRUHG 3URMHFWY $GPLQLVWUDWLRQ 6WXGHQW 6\PSRVLXP

'HIHUUHG 2XWIORZV RI 5HVRXUFHY DQG 'HIHUUHG ,QIOR

'"HIHUUHG RXWIORZV RI UHVRXUFHVY DQG GHIHUUHG LQIORZV RI UHVRXUFHV UHSUHVHQW F
IXWXUH UHSRUWLQJ SHULRG 7KH EDODQFHVY UHSRUWHG RQ WKHVH OLQH LWHPV UHSUHV|
OLDELOLW\ OHVV WKH ILGXFLDU\ QHW SRVLWLRQ DQG QHW 2WKHU 3RVW (PSOR\PHQW %H
ILGXFLDU\ QHW SRVLWLRQ ORVW FKDQJHV WR QHW SHQVLRQ DQG 23(% OLDELOLWLHYV DL
WKH FKDQJH +RZHYHU FHUWDLQ FKDQJHV DUH UHTXLUHG WR EH H[SHQVHG RYHU FXUUH
GHPRJUDSKLF DVVXPSWLRQV RU RI RWKHU LQSXWV DQG GLIITHUHQFHVY EHWZHHQ H[SHFWH
UHFRUGHG DV GHIHUUHG RXWIORZV RI UHVRXUFHVY RU GHIHUUHG LQIORZV RI UHVRXUFHYV
GHIHUUHG RXXWQ8RZV DADV D PLOGHFQHDPWRWW RI ZKLFK ZDV UHODWHG WR WKH QHW GLIII
SURMHFWHG DQG DFWXDO HDUQLQJV RQ 23(% SODQ LQYHVWPHQWYV IRU WKH -XQH C
PLO QIQFQ HOWHHU WKH SULRU \HDU 7KH FKDQJHV DQG GLIIHUHQFEDYWR GRHUBOURI@G RXWIOR:
LQFUHEYHOH FKDQJHYV DQG GLIIHUHQFHYV WRPG B IH)IRUHGDK B IDRZVWAIRQDO GHWDLOV VHH \V
DQG 5HTXLUHG 6XSSOHPHQWDO ,QIRUPDWLRQ VHFWLRQV RI WKH ILQDQFLDO UHSRUW 7K|
SODQV WKDW DUH DGPLQLVWHUHG E\ ,QGLDQD 3XEOLF 5HWLUHPHQW 6\VWHP ,1356 DQG
LV -XQH IRU WKH ILOQDQFLDO UHSRUW DIRG WXKHH ILQDQFLDO UHSRUW

EXUUHQW DQG 1RQFXUUHQW /LDELOLWLHV

&XUUHQW OLDELOLWLHV FRQVLVW SULPDULO\ Rl DFFRXQWY SD\DEOH LQWHUHVW SD\DEO
GHSRVLWV XQHDUQHG UHYHQXH DQG WKH FXUUHQW SRUWLRQ RI ERQGYV WKDW DUH SD\I
DFFUXHG OLDELOLWLHV PD\ IOXFWXDWH IURP \HDU WR \HDU EDVHG RQ WLPLQJ RI 8QLYHL
\HDU WKH 8QLYHUVLW\xVGAM¥UWHHEY W GOFLIDEQROR @SIHHM H&W QHW GHFUHDVH ZDV SULPDU|
GXH VBRI PUHDYWFFRXQWY SD\DEOH DQG D AFLUXOSM® QWD E DOLVRLHAH®I E\ DQ LQFUHDVH LQ V>
OLDELOLW\LRDIRQVFDO \HDUWKH 8QLYHUVLW\xV FXUUHQW ORIDEQXRIPPIDHM. G\HE M H DVRIG E\
GHFUHDVHV LQ DFFRXQWYV SD\DEOH D P GOIMAJREYGHS RV D\E VOFO®/REW LRHOO\ RIIVHW E\ DQ LQF
LQ WKH FXUUHQW SRUWLRQ RI PRQOLRAUP OLDELOLWLHV RI

1RQFXUUHQW OLDELOLWLHY DUH SUHGRPLQDQWO\ FRPSULVHG RI ERQGV SD\DEOH SHQVL
DEVHQFHV DQG WKH 3HUNLQV ORDQ SURGUWEFR HIRWBOPQ R QE B QS/HQML QWD E E O DW HIDW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



ODQDJIJHPHQW V 'LVF XV YV L-Re@=pe@e@=ge@=D=Snniysmy

%RQGV SD\DEOH ORQJ WHUP OLDELOLWLHV QH WP LOCFQRIRRA® WAHKEH | 8 U HDY IGRXAWU HLDAFHD ¢
\HDU GXH WR UHJXODUO\ VFKHGXOHG GHEW SD\PHQWV ([SHFWHG IOXFWXDWLRQV LQ ERYV
DPRXQWHG WR D QHW RIQFQAERLMWRRQDOO\ VXEVFULSWLR ® LOLCDKR @H WAKLHQ F I BB VGG ER D Q
SURJWHFUHEYHGPLOOLRQ

,Q ILVFDO \HDU WRWDO QRQFX GUbiif QWDYHEE DO%RQIEW SD\DEOH ORQJ WHUP OLDELOLWLHV

PLOGLRQWR UHJXODUO\ VFKHGXOHG SD\PHQWYV )OXFWXDWLRQV LQ ERWK WKH QHW S
QHW LQFUHDVRUORDLRE) PLOOWRWQYSHFWLYHO\ 7KH 3HGMEQW BRDOPS 0 ZKRIDM
VXEVFULSWLRQ OLDELOLPLOGHRQHDVHG E\

'HEW DQG J)LODQFLQJ $FWLYLWLHV

7KH 8QLYHUVLW\ IXQGV QHZ FRQVWUXFWLRQ DQG PDMRU UHQRYDWLRQ SURMHFWYV RQ FD

LQWHUQDO FDVK UHVHUYHV FDVK DSSURSULDWLRQ\MQUWRP W KW KWWEQA M H D @ GWE RKDGS SURF
PLORURRDSLWDO UHODWHG ERQG LQGHEWHG QHF VORDLER®W DRI @IRRPEQ G HEJI VDR/

Rl -XQH DQG -XQH UHVSHFWLYHO\ 7KH GHFUHDVH LQ LQGHEWHGQHVV LV GXH WR UH

$00 Rl WKH 8QLYHUVLW\xV ERQGY DUH IL[HG UDWH WD[ H[HPSW LVVXDQFHV WKDW DUH \

GHSHQGLQJ RQ WKH RULJLQDO SXUSRVH RI WKH ERQG

%DOO 6WDWH 8QLYHUVLW\xV FUHGLW LV UDWHG E\ ERWK 6WDQGDUG 3RRU V $$ 6WDEO
8QLYHUVLW\xV VROLG RSHUDWLQJ SHUIRUPDQFH KHDOWK\ ILQDQFLDO UHVRXUFH UDWLR
WHDP DQG FRQVLVWHQW ILQDQFLDO VXSSRUW IURP WKH 6WDWH RI ,QGLDQD ZKLOH ORR
VXSSRUW IURP WKH 6WDWH RI ,QGLDQD VROLG PDUNHW SRVLWLRQ DQG EUDQG VWUHQJIW
PDQDJHPHQW $GGLWLRQDO GHWDLO UHJDUGLQJ WKH 8QLYHUVLW\xV ERQGY SD\DEOH DU
7KH UDWLQJV ZHUH ODVW DIILUPHG E\ ERWK 6 3 DQG ORRG\ V LQ 6HSWHPEHU

&DSLWDO $VVHWV

$V RKQH WKH 8QLYHUVLW\LRRERMVWHG LQ FDSLWDO DVVHWY QHW RI DFFXPXODWHGC
PLOMR® UHODWHG GHEWRASUHFLDWLRQ FKDUJHVY UHODWHG WRCFOREGWK® DVVHWYV

FXUUHQW ILVFDO \HDU $00 Rl WKHVH DPRXQWY UHIOHFW FRVW RI FRQVWIKFWLRQ UDWK

8QLYHUVLW\ KPDI® QARG VWHG LQ FDSLWDO DVVHWY QHW RI PEGIRRE® DW 8 0 VGHE (GHHFELVD \R L R
PLOOWRSMHFLDWLRQ FKDUJHV UHODWHG W R CFODEH.GQMD/F DY WHIWY WRWDOHG

6LJQLILFDQW FDSLWDO DGGLWLRQV LQ WKH FXUUHQW ILVFDO \HDU LQFOXGHG WKH &RRS
DQG WKH 1RUWK &DPSXV %XLOGLQJ 5HQRYDWLRQV

1HW SRVLWLRQ

$SWXQH WRWDO QHW SRVLWLRQ IRU RUCHDER QY PUDIWRBDNVKH SUHYLRXV \HDU 1HW SR\
FODVVLILHG LQWR IRXU FDWHJRULHYV 1HW LQYHVWPHQW LQ FDSLWDO DVVHWY UHVWULF
XQUHVWULFWHG 1HW LQYHVWPHQW LQ FDSLWDO P VU BDWRRDFH RXQWHGEMVREDOBYBR[LPDWH
UHSUHVHQWY WKH 8QLYHUVLW\xV LQYHVWPHQW LQ ODQG EXLOGLQJV LQIUDVWUXFWXUH
RI DFFXPXODWHG GHSUHFLDWLRQ DQG UHODWHG GHEW $GGLWLRQDO GLVFXVVLRQ RI FD
JLQDQFLDO 6WDWHPHQWYV

5HVWULFWHG QRQH[SHQGDEOH QHW SRVLWLRQ UHPDLQHG UHODWLYHO\ XRIFX®IQIG G IURP
Rl QHW SRVLWLRQ 7KHVH IXQGV UHSUHVHQW SHUPDQHQW HQGRZPHQWY UHFHLYHG IURP
SHUSHWXLW\ ZLWK RQO\ SUHVHQW DQG IXWXUH LQFRPH HDUQLQJV EHLQJ XVHG WR VXSS!
QHW SRVLWLRQ UHSUHVHQWYV IXQGY WKDW KDYH UHVWULFWLRQV LPSRVHG E\ WKLUG SDL
LQFUHDVHG ELOQIQRQRVFDO \HDUWRWDOL @10 ®MRRIQH YXQGV UHVWULFWHG IRU RWKH
HPSOR\PHQW EHQHILWYV LV WKH ODUJHVW FRPSRQHQW RIPWBDOWRQFWHIG BIYSHRIGDEOH QHYV
PLOCRRHU WKH SULRU \HDU (OVHZKHUH LQ UHVWULFWHG H[SBBGDHEMHEOGOOLRQGYV UHV
WR PLO@GDRQWR VSHQGLQJ RI ERQG SURFHHGV IRU WKH UHQRYDWLRQ DQG SDUWLDO Gt
UHPDLQLQJ UHVWULFWHG H[SHQGDEOH QRMO RN QW IVRIQY Q¥ F R PRRIGIVORIBBARE XGHQW ORDQV

$VLGH IURP FDSLWDO DVVHWY DQG UHVWULFWHG RIREHSRSRWLWQR @ KN UG POLHDWULFW
8QUHVWULFWHG QHW SRVLWLRQ LV QRW VXEMHFW WR H[WHUQDOO\ LPSRVHG UHVWULFWL

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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LQWHUQDOO\ UHVWULFWHG IRU VSHFLILF DXWKRUL]JHG SXUSRVHV DW WKH HQG RI HDFK I
DUH LQWHUQDOO\ UHVWULFWHG LQFOXGH LQYHVWLQJ LQ VWUDWHJILF LQLWLDWLYHV WK
GHYHORSPHQW DQG LQIUDVWUXFWXUH WHFKQRORJLFDO DGYDQFHPHQWY VHOI LQVXUDQ
SXUSRVHV ,Q DGGLWLRQ FHUWDLQ *$6% VWDWHPHQWYV LQFOXGLQJ EXW QRW OLPLWHG
SHQVLRQ DQG 23(% SODQV FDQ KDYH D VLIJQLILFDQW LPSDFW RQ XQUHVWULFWHG QHW S
RXWVLGH WKH 8QLYHUVLW\ V FRQWX®OH Y@ UL\FFADHTSH 1§ Bl WD & RIVELIVDIOR R@L W LR QD O
LQIRUPDWLRQ UHJDUGLQJ WKH DGMXVWPHQWV H BTXEXN G HEG LKW KLSB %/ 1§ W/ 0L W W PIN QWR/ ) L Q |
6WDWHPHQWYV

$W -XQH WKH 8QLYHUVLW\xV QHW BB U%REURRY LZADDMW HROLO ZIDRQFRPSULVHG RI QHW
LQYHVWPHQW LQ FDSLWDO DVVHWV QHW RI DFFXPXODWHG GHSUHFLDWLRQ DQG UHODWH
SRVLWLRQV WRWDIDDGRRI -XQH Rl ZKLFK PLOQ@IDRQUHVWULFWHG QHW BROUDWRRQ 7KH
UHVWULFWHG QHW SRVLWLRPLDIMOF@RPSHLSHEGREOH HQGRZPHQW UHVWULFWHG IRU VWX
PLOOLHROWULFWHG IRU VWP CHMMMVWRDOWHG IRU FRIQO/MIMRXWWILRWHG IRU HIWHUQDO JUDQW
PLOOLHRYWULFWHG IRU RWKHU SRVW HPSOR\PHQW EHQHILWXDEQU PV WODRWHG QHW SRVLYV
LQFUHDVH RLOOWUR® WKH SULRU \HDU

&KDQJH LQ 1HW 3RVLWLRQ

7KH IROORZLQJ LV D VXPPDU\ RI WKH UHYHQXHVY DQG H[SHQVHV UHVXOWLQJ LQ WKH FKD(
WKUHH ILVFDO \HDUV 1RWH WKDW IRU SXUSRVHV RI WKLV VWDWHPHQW VWDWH DSSURSI

&KDQJHV LQ 1HW 3RVLWLRQ
<HDUV (QGHG -XQH DQG

5HVYWDWHG 5HVWDWHG

2SHUDWLQJ 5HYHQXHV
2SHUDWLQJ ([SHQVHV
1HW 2SHUDWLQJ ,QFRPH /RVV
1HW 1RQ 2SHUDWLQJ 5HYHQXHV
2WKHU 5HYHQXH O &DSLWDO $SSURSULDWLRQV DQG *LIWV
,QFUHDVH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ RI <HDU
&KDQJH LQ $FFRXQWLQJ 3ROLF\

1HW 3RVLWLRQ (QG RI <HDU

2SHUDWLQJ 5SHYHQXHV

2SHUDWLQJ UHYHQXHV LQFUHDVH QHW SRVLWLRQ DQG LQFOXGH DOO WUDQVDFWLRQV Wk
VHUYLFHV VXFK DV WXLWLRQ DQG IHHV KRXVLQJ GLQLQJ DQG DWKOHWLFV ,Q DGGLWLF
RSHUDWLQJ LI WKH\ DUH QRW IRU ILQDQFLDO DLG RU FDSLWDO SXUSRVHV 5HYHQXHV IUF
UHSRUWHG QHW RI DOORZDQFHV IRU VFKRODUVKLSV

7RWDO RSHUDWILQBUHDMHEUOWREQSHUFHQWLVFDO \HDU&RPSDUHG WR WWHXISULRQ \HDU
DQG IHHV UHWLQMEY DGQHW LOGKRQH UHYHQXH |UR B QFHMEBWBRLD@IGREIR W K H U

DX[LOLDU\ WQFHQBMHGPLOOLIRMVH LQFUHDVHY ZHUH WKH UHVXOW RI D YDULHW\ RI IDFWR
DQ LQFUHDVH LQ WKH UDWHV IRU WXLWLRQ PDQGDWRU\ IHHV DQG VRPH SURJUDP DQG F
KHDGFRXQW SDUWLFXODUO\ ZLWKLQ WKH RXW RI VWDWH VWIXGHHE\BHRGXIODWIRRYQ *UD Q\
ZKLOH VDOHV DQG VB ¥FUMHDW HRELYCHILRQ

,Q ILVFDO \HDU WRWDO RSHUDMWLRUHDWHBQRIOREQSHUFHIQMQ FRPSDUHG WR WKH SULRU \H
UHYHQXH IURP U H\QLFGH@EW HBE LOWLOWBQHY DQG VHUYLFHV UH YH@XOR @ Q FRIMIDHM ® X[LOLD U\
UHYHQ@AFUHBVHGPLOOLRDHYHU WXLWLRQ B® 6 U HEYHGOHIND XB EKRI@ FRPSDUHG WR ILVFDO
\HDU DV FKDQJLQJ GHPRJUDSKLFV FROOHJH DWWHQGDQFH UDWHY DQG LQFUHDVH
GHFUHDVH LQ HQUROOPHQW *UDRQW\W B RBGHERPQWODR® Y UHYHQXH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



ODQDJIJHPHQW V 'LVF XV YV L-Re@=pe@e@=ge@=D=Snniysmy

7TRWDO 5HYHQXHV E\ 6RXUFH

, IXLWLRQ )HHV 1HW 6WDWH $SSURSULDWLRQV
, 6FKRODUVKLSV *UDQWYV, $X[LOLDU\ (QWHUSULVHV 1HW
*UbQWYVY &RQWUDFWYV 2WKHU 5HYHQXHYV

&DSLWDO $SSURSULDWLRQV *LIWV

2SHUDWLQJ ([SHQVHYV

2SHUDWLQJ H[SHQVHV UHGXFH QHW SRVLWLRQ DQG FRQVLVW RI DOO WKH FRVWV QHFHV\
SULPDU\ SXUSRVHV RI WKH 8QLYHUVLRSH WD WLVG DLEYSEAN\HYVE L OORBQSHUFHQW
3HUVRQQHO VHUYLFHV DQG EHSHUEWI@WRWR QRS HRDWLQJ H[SHQVHVSHQVRYORHID\HD U
VHUYLOHFWHEVHG PLOQKRQH EHQHIL@MWFMFSENGVGPLOOLIRM) LQFUHDVH LQ SHUVRQQHO VHUY
SULPDULO\ UHODWHG WR D WKUHH SHUFHQW DQQXDO VDODU\ LQFUHDVH DQG LPSURYHG
%HJLQQLQJ ZLWK ILVFDO \HDU EHQHILWY H[SHQVH UHODWHG WR 23(% OLDELOLW\
LV EHLQJ VKRZQ VHSDUDWH IURP RWKHU EHQH | LOK F\M 0 DMOLESONS H QLMY UGDOD W R G WR GVIKWM
LQVXUHG KHDOWK DQG OLIH LQVXUDQFH SO D/ 2I3R % EXIGHU LVAG W IDQBIHWAKIDEY LI YHDSR BWY G
DVVXPSWLRQV XVHG LQ WKH DFWXDULDO UHSRUW DQG WKH PDUNHW YRODWLOLW\ RI WK}
YDU\ FRQVLGHUDEO\ IURP \HDU WR \HDU 2WKHU VXSSOLHV DQGLIQ[SHOMHWPEHSBGUY DQG

PLOOURQDWHG WR DQ LQFUHDVH LQ UHQRYDWLRQV SURMHFWV LQQFDWDRE®DQG DV\
E\ PLOORBQSHUF W UHVXOW RI UH HQJDJLQJ ZLWK WKH OLGZHVW 6WXGHQW ([FKDQJ!
VFKRODUVKLSY DQG JUDQWYV IURP FRVDIG MM HREDLYHUVLW\ DQG WKH

2SHUDWLQJ H[SHQVHV LQ ILEABOHBWVHWELOORBQSHUFBEWVY R Q Q H OG¥iF U WDVHI\G

PLOOZRQOH EHQMUHEBVHG PLOOSRQRWHG DERYH 23(% EHQHILWV H[SHQVH KDV EHHQ VHSI
GRHV QRW W\SLFDOO\ FRUUHODWH ZLWK SHUVRQQHO VHUYLFHV GXH WR 23(% OLDELOLW\
2WKHU VXSSOLHV DQG H[SHQVHV UHSDLUMB QB DPVEHER & IHMH® EGI O DRI KX W WXIGMIGHV D L G
ZKLFK LQFOXGHV ILQDQFLDGS B E G HIENG ¢ FRUFOCIKRGKL SHSUHVHQWY D UHWXUQ WR QRUPDO
WZR SUHYLRXV \HDUV WKDW ZHUH JUHDWO\ LQFUHDVHG SULPDULO\ GXH WR LQFUHDVHV I
(GXFDWLRQ (PHUJHQF\ 5HOLHI )XQGLQJ +((5) DZDUGV WR VW XGHRUMD V'HISLUOHFLLIDQV LR Q DC
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/RWDO ([SHQVHV E\ 6RXUFH

6DODULHYV %HQHILWY | 6WXGHQW $LG 3D\PHQWYV

,QWHUHVW RI &DSLWDO $VVHSWHFLDWLRQ
5HODWHG 'HEW

2WKHU 2SHUDWLQJ ([SHQVHV

1RQ 2SHUDWLQJ 5HYHQXHYVY DQG ([SHQVHV

1RQ RSHUDWLQJ UHYHQXHV LQFUHDVH QHW SRVLWLRQ DQG QRQ RSHUDWLQJ H[SHQVHV ¢
DQG H[SHQVHV DUH JHQHUDWHG IURP WUDQVDFWLRQV WKDW DUH SULPDULO\ QRQ H[FKDC
DSSURSULDWLRQV IHGHUDO DQG VWDWH VFKRODUVKLSY DQG JUDQWY SULYDWH JLIWV
GLYLGHQG LQFRPH DQG UHDOL]HG DQG XQUHDOL]HG JDLQV DQG ORVVHYV

,Q ILVFDO \HDU QHW QRQ RSHUDWLQJ UH Y@K HY \DHYEE. 68 PRE@BHY FHQWHVWPHQW LQFRPH
LQFUHBEVHGPLO GRPGDUHG WR WKH SULRU \HDU GXH WR KLJKHU RYHUDOO LQWHUHVW UD\
VFKRODUVKLSV L PRLOHDRGYWDWH DSSURS UL D RMLERQARQDE W H DMMEM BONGPLOOLRQ
2IIVHWWLQJ WKHVH SRVLWLYH FKDQJHV ZHUH GHF U H DFHYQIRERWKBIW H & 8 QR/S. IR QD MR.GW LG
RI PLOOLRQ

,Q ILVFDO \HDU QHW QRQ RSHUDWLQJ UH YIQ® ¥ HE\DHGEP HOORGDSNUFHQWHVWPHQW

LQFRPH LQFUHDVRIGOBARPGDUHG WR WKH SULRU \HDU GXH WR PDUNHW FKDQJHV $GGLWLF
UHODWHG GHEW GHPUBDIEGQ SUL YIDOWH HEMHMGPLOO$\RQ SDUWLDO RIIVHW IHGHUDO DQG V
VFKRODUVKLSVGHIG G HEDHMW PLOOYROWH SHQVLRQ FRQWULEXMLRRODA GHAMBWWHG E\
DSSURSUGBHIWUR@EYHGPLOORRQ@KH 6WDWH RI ,QGLDQD UHVWRUHG DSSURSULDWLRQV WR W
$GGLWLRQDOO\ RWKHU GRF RISHIVHBLOQ@LRQFRPH

2WKHU 5HYHQXHYV

2WKHU UHYHQXHV LQFUHDVH QHW SRVLWLRQ DQG FRQVLVW RI FDSLWDO DSSURSULDWLR(
QRQ UHFXUULQJ RU XQXVXDO WR WKH 8QLYHUVLW\

7KH 6WDWH RI ,QGLDQD W\SLFDOO\ DSSURSULDWHY FDSLWDO UHQHZDO DQG UHSODFHPHC(
DSSURSULDWLRQV IRU ILVFBWHBEMHG PLOOUR® WKH SULRU \HDU GXH WR FDVK DSSURSULD
&DPSXV %XLOGLQJ UHQRYDWLRQ SURMHFWYVY &DSLWDO 1IQRAVHDMHPAVOKIR B DOLEWBWH 8Q|
GRQRU IXQGHG FDSLWDO SURMHFWYV

JRU ILVFDO \HDU FDSLWDO DSSURSULDWLRQV UBRPBLYBG 3DRIMKY QHHFE LYREB WKRHP I4k
8QLYHUVLW\ )RXQGDWLRQ GHFUHDVHG PLOOLRQ SULPDULO\ GXH WR WKH ODUJH DPR:
FRQVWUXFWLRQ RI WKH 6FKHXPDQQ )DPLO\ ,QGRRU 3UDFWLFH )DFLOLW\

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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6WDWHPHQW RI &DVK )ORZV

7KH 6WDWHPHQW RI &DVK )ORZV SURYLGHYV D PHDQV WR DVVHVV WKH ILQDQFLDO KHDOW!
LQIRUPDWLRQ DERXW WKH FDVK UHFHLSWV DQG FDVK SD\PHQWYV RI WKH 8QLYHUVLW\ GXL
8QLYHUVLW\xV DELOLW\ WR JHQHUDWH IXWXUH QHW FDVK IORZV WR PHHW LWV REOLJDW!
QHHG IRU H[WHUQDO ILQDQFLQJ 7KH VWDWHPHQW LV GLYLGHG LQWR IRXU VHFWLRQV ED
ILQDQFLQJ FDSLWDO ILQDQFLQJ DQG LQYHVWLQJ $ ILIWK VHFWLRQ UHFRQFLOHV WKH R
([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ WR WKH QHW FDVK XVHG LQ RSHUDWLRQV $

&RQFOXVLRQ

$V WKH ILQDQFLDO VWDWHPHQWY LQGLFDWH WKH 8QLYHUVLW\ FRQWLQXHV WR VHUYH D
ILQDQFLDO UHVRXUFHY HQWUXVWHG WR LW :LWK D SODQQHG DSSURDFK WR DGGUHVVLQ
WHUP FKDOOHQJHY %DOO 6WDWH 8QLYHUVLW\ UHPDLQV LQ D VWURQJ SRVLWLRQ WR EH
6WDWH RI ,QGLDQD

6KDIHU %HOO 7RZHU

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DOO 6WDWH 8QLYHUVLW\

6WDWHPHQW RI 1HW 3RVLWLRQ
$V Rl -XQH DQG

5HVWDWHG

$VVHWYV
&XUUHQW $VVHWYV
&DVK DQG &DVK (TXLYDOHQWYV
6KRUW 7HUP ,QYHVWPHQWYV
$FFUXHG ,QWHUHVW 5HFHLYDEOH /HDVHYV
$FFRXQWYV 5HFHLYDEOH 1HW DQG 8QELOOHG &RVWYV
,QYHQWRULHYV
1RWHYV 5HFHLYDEOH 1HW
/HDVH 5HFHLYDEOH
BUHSDLG ([SHQVHV

7TRWDO &XUUHQW $VVHWYV

1RQFXUUHQW $VVHWYV
$FFRXQWV DQG 1RWHV 5HFHLYDEOH 1HW
/HDVH 5HFHLYDEOH
1HW 23(% $VVHW
L, QYHVWPHQWYV
&DSLWDO $VVHWV 1HW
6XEVFULSWLRQ $VVHWV 1HW
/JHDVHG $VVHWV 1HW

7RWDO 1RQFXUUHQW $VVHWYV
7TRWDO $VVHWYV

'"HIHUUHG 2XWIORZV Rl SHVRXUFHV
3HQVLRQ &RQWULEXWLRQV
23(% &RQWULEXWLRQV
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV Rl 5HVRXUFHV

JLDELOLWLHV
&XUUHQW /LDELOLWLHYV
$FFRXQWYV 3D\DEOH DQG $FFUXHG /LDELOLWLHV
6XEVFULSWLRQ /LDELOLW\
/HDVH 3D\DEOH
"HSRVLWYV
8QHDUQHG 5HYHQXH
1RWHV 3D\DEOH &XUUHQW 3RUWLRQ
/JRQJ 7THUP /LDELOLWLHV O &XUUHQW 3RUWLRQ
7RWDO &XUUHQW /LDELOLWLHYV

IRQFXUUHQW /LDELOLWLHYV
/LDELOLW\ IRU &RPSHQVDWHG $EVHQFHYV
1RWHYV 3D\DEOH (0]
6XEVFULSWLRQ /LDELOLW\
/HDVH 3D\DEOH
1HW 3HQVLRQ /LDELOLW\
1HW 23(% /LDELOLW\ o]
3HUNLQV /RDQ 3URJUDP O )HGHUDO &DSLWDO &RQWULEXWLRQ
/IRQJ 7THUP /LDELOLWLHV 1HW
7TRWDO 1RQFXUUHQW /LDELOLWLHYV
7TRWDO /LDELOLWLHV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DOO 6WDWH 8QLYHUVLW\

6WDWHPHQW RI 1HW 3RVLWLRQ
$V Rl -XQH DQG

5HVWDWHG

'"HIHUUHG ,QIORZV RI 5HVRXUFHV
"HIHUUHG ,QIORZV 5HODWHG WR /HDVHV
3HQVLRQ &RQWULEXWLRQV
23(% &RQWULEXWLRQV
7RWDO /LDELOLWLHV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV
1HW 3RVLWLRQ
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5SHVWULFWHG IRU
1RQH[SHQGDEOH 6FKRODUVKLSV
([SHQGDEOH
'"HEW 6HUYLFH o] o]
/IRDQV
&RQVWUXFWLRQ
([ WHUQDO *UDQWYV
2WKHU 3RVW (PSOR\PHQW %HQHILWYV
8QUHVWULFWHG

7TRWDO 1HW 3RVLWLRQ
7RWDO /LDELOLWLHY 'HIHUUHG ,QIORZV RI 5HVRXUFHV DQG 1HW 3RVLWLRQ

6HH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWYV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ ,QF
&RPELQHG DQG &RQVROLGDWHG 6WDWHPHQWYV RI JLQDQFLDO 3RVLWL
-XQH DQG

$66(76
&DVK DQG FDVK HTXLYDOHQWYV
&RQWULEXWLRQV UHFHLYDEOH QHW
,QYHVWPHQWYV
,QYHVWPHQWY KHOG LQ VSOLW LQWHUHVW DJUHHPHQWYV
$VVHW KHOG IRU VDOH o
%HQHILFLDO LQWHUHVW LQ UHPDLQGHU WUXVWYV
2WKHU DVVHWYV
5LJKW RI XVH DVVHWY RSHUDWLQJ OHDVHYV
&DVK VXUUHQGHU YDOXH RI OLIH LQVXUDQFH
3URSHUW\ DQG HTXLSPHQW
%HQHILFLDO LQWHUHVW LQ SHUSHWXDO WUXVWYV
7RWDO DVVHWYV

/,$%,/,7,(6
$FFRXQWYV SD\DEOH
$FFUXHG H[SHQVHV
2SHUDWLQJ OHDVH OLDELOLW\
8QLYHUVLW\ SD\DEOH
7HUP QRWHV SD\DEOH
$QQXLW\ REOLIJDWLRQV
7UXVW REOLJDWLRQV
7RWDO OLDELOLWLHYV

1(7 $66(76
:LWKRXW GRQRU UHVWULFWLRQV
:LWK GRQRU UHVWULFWLRQV
7RWDO QHW DVVHWYV
7RWDO OLDELOLWLHY DQG QHW DVVHWYV

6HH 1RWH $ LQ 1RWHV WR )LQDQFLDO 6WDWHPHQWYV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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OXQFLH &RPPXQLW\ 6FKRROV ,QGLDQD
6WDWHPHQW RI 1HW 3RVLWLRQ
-XQH DQG

*RYHUQPHQWRIEBUQP O
L

$SFWLYLWLHYFWLY
$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

QW
H

H D
WLHYV

$VVHWYV
&DVK DQG LQYHVWPHQWYV
S5HFHLYDEOHV QHW
7D[HV UHFHLYDEOH
,QWHUJRYHUQPHQWDO UHFHLYDEOH
$FFRXQWV
,QWHUHVW o)
3UHSDLG H[SHQVHV
5HVWULFWHG DVVHWYV
&DVK DQG LQYHVWPHQWYV
&DSLWDO DVVHWYV
/DQG DQG FRQVWUXFWLRQ LQ SURJUHVV
2WKHU FDSLWDO DVVHWV QHW RI GHSUHFLDWLRQ
7RWDO DVVHWYV
'"HIHUUHG 2XWIORZV RI 5HVRXUFHV
3HQVLRQ UHODWHG DPRXQWYV
7RWDO GHIHUUHG RXWIORZV RI UHVRXUFHV

/ILDELOLWLHVY 'HIHUUHG ,QIORZV RI 5HVRXUFHY DQG 1HW 3RVLWLRQ
/ILDELOLWLHYV

$FFRXQWYV SD\DEOH
$FFUXHG ZDJHYV
,QWHUHVW SD\DEOH
&ODLPV SD\DEOH
'XH ZLWKLQ RQH \HDU
&RPSHQVDWHG DEVHQFHV
%RQGV SD\DEOH
/IRDQV SD\DEOH
6XEVFULSWLRQ OLDELOLW\
'XH LQ PRUH WKDQ RQH \HDU
/RDQV SD\DEOH
%RQGV SD\DEOH QHW RI SUHPLXPV
&RPSHQVDWHG DEVHQFHYV
6XEVFULSWLRQ OLDELOLW\
I1HW SHQVLRQ OLDELOLWLHYV
7TRWDO OLDELOLWLHV
'"HIHUUHG ,QIORZV RI 5HVRXUFHV
3HQVLRQ UHODWHG DPRXQWYV
7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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OXQFLH &RPPXQLW\ 6FKRROV ,QGLDQD

6WDWHPHQW RI 1HW 3RVLWLRQ

-XQH DQG
*RYHUQPHQWRINEBUQPH
$SFWLYLWLHSFWLYLW
1HW 3RVLWLRQ
1HW LQYHVWPHQW LQ FDSLWDO DVVHWV
5HVWULFWHG IRU
,QVWUXFWLRQ
6XSSRUW VHUYLFHV
%XLOGLQJ DFTXLVLWLRQ DQG FRQVWUXFWLRQ o)

2WKHU
'"HEW VHUYLFH
8QUHVWULFWHG

7RWDO QHW SRVLWLRQ

6HH 1RWH $ LQ 1RWHV WR )LQDQFLDO 6WDWHPHQWYV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DO0O 6WDWH 8QLYHUVLW\
BWDWHPHQWYV RI )LGXFLDU\ 1HW 3RVLWLRQ
JLGXFLDU\ )XQGV
$V RI -XQH DQG

9(%$ 23(% 9(%$ 23(%
7UXVW 7UXVW 7RWDOV  7UXVW 7UXVW 7RWDOV

$SVVHWYV
&XUUHQW $VVHWYV
&DVK DQG &DVK (TXLYDOHQWYV
6KRUW 7HUP ,QYHVWPHQWYV o o] o o] o o]
$FFUXHG ,QWHUHVW DQG 'LYLGHQG 5HFHLYDEOH
7RWDO &XUUHQW $VVHWYV

,QYHVWPHQWYV DW )DLU 9DOXH
JLIHG ,QFRPH
'RPHVWLF (TXLW\
,QWHUQDWLRQDO (TXLW\
5HDO (VWDWH ,QYHVWPHQWYV
7RWDO ,QYHVWPHQWYV
7RWDO $VVHWYV

/ILDELOLWLHYV

&XUUHQW /LDELOLWLHYV

$FFUXHG ([SHQVHV DQG 2WKHU /LDELOLWLHV
7RWDO /LDELOLWLHV

1HW 3RVLWLRQ
5HVWULFWHG IRU

BRVWHPSOR\PHQW %HQHILWV 2WKHU 7KDQ
3HQVLRQV -

6HH 1RWH $ LQ 1RWHV WR )LQDQFLDO 6WDWHPHQWYV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DO0O 6WDWH 8QLYHUVLW\
6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3
<HDUV (QGHG -XQH DQG

5HVWDWHG

2SHUDWLQJ 5HYHQXHYV
BWXGHQW 7XLWLRQ DQG )HHV
6FKRODUVKLS $OORZDQFHYV

1HW BWXGHQW 7XLWLRQ DQG )HHV

JHGHUDO *UDQWY DQG &RQWUDFWV
6WDWH /RFDO *UDQWY DQG &RQWUDFWYV
1RQ *RYHUQPHQWDO *UDQWY DQG &RQWUDFWYV
6DOHY DQG 6HUYLFHV Rl (GXFDWLRQDO 'HSDUWPHQWYV
$X[LOLDU\ (QWHUSULVHYV

5HVLGHQWLDO /LIH 1HW RI 6FKRODUVKLSV DQG

$O0ORZDQFHV

2WKHU

2WKHU 2SHUDWLQJ 5HYHQXHV

7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHYV
3HUVRQQHO 6HUYLFHV
%BHQHILWYV
23(% %HQHILWYV
SWLOLWLHV
5HSDLUV DQG ODLQWHQDQFH
2WKHU 6XSSOLHV DQG ([SHQVHYV
BWXGHQW $LG
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHV
2SHUDWLQJ /RVV
1RQ 2SHUDWLQJ 5HYHQXHV ([SHQVHYV
JHGHUDO DQG 6WDWH 6FKRODUVKLSY DQG *UDQWYV
6WDWH $SSURSULDWLRQV
,QYHVWPHQW ,QFRPH
,QWHUHVW RQ &DSLWDO $VVHW 5HODWHG 'HEW
,QWHUHVW ,QFRPH
3ULYDWH *LIWV
6WDWH 3HQVLRQ &RQWULEXWLRQV
2WKHU 1RQ 2SHUDWLQJ ,QFRPH
1HW 1RQ 2SHUDWLQJ 5HYHQXHV ([SHQVHYV
,QFRPH %HIRUH 2WKHU 5HYHQXHV ([SHQVHV *DLQV RU /RVVHV
&DSLWDO $SSURSULDWLRQV
&DSLWDO *LIWV

,QFUHDVH LQ 1HW 3RVLWLRQ

1HW 3RVLWLRQ O %HJLQQLQJ RI <HDU

3ULRU 3HULRG $GMXVWPHQW IRU &KDQJH LQ $FFRXQWLQJ 30LQFLSOH
1HW 3RVLWLRQ O (QG RI <HDU

6HH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWYV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ ,QF
&RPELQHG DQG &RQVROLGDWHG 6WDWHPHQWYV RI $FWLYLWLHV
<HDUV (QGHG -XQH DQG

'LWKRXW :LWK CLWKRXW :LWK
'RQRU 'RQRU 'RQRU 'RQRU
SHVWULFWIAHRQWULFWLRG@GWDO 5HVWULFWIHRQWVULFWLR®W DO
SHYHQXHV *DLQV DQG 2WKHU 6XSSRUW
&RQWULEXWLRQV RI FDVK DQG RWKHU ILQDQFLDO DVVHWV
&RQWULEXWLRQV RI QRQILQDQFLDO DVVHV o)
SURPRWLRQDO DFWLYLWLHY DQG RWKHU UHYHQXH O o
,QYHVWPHQW LQFRPH ORVV QHW RI IHHV
&KDQJH LQ YDOXH RI VSOLW LQWHUHVW DOQUHHPHQWYV o]
5HQWDO LQFRPH ORVVHV RQ VDOHV RI SURSHUW\ DQG RWKHU
2SHUDWLQJ VXSSRUW IHHV o] 0o

1HW DVVHWYV UHOHDVHG IURP UHVWULFWLRQV ¢} ¢}
7TRWDO UHYHQXHV JDLQV DQG RWKHU VXSSRUW

([SHQVHV DQG /RVVHV
8QLYHUVLW\ SURJUDPV
ODQDJHPHQW DQG JHQHUDO
YXQG UDLVLQJ

7RWDO H[SHQVHV
8QFROOHFWLEOH FRQWULEXWLRQ UHFHLYDEOH o
7RWDO H[SHQVHV DQG ORVVHYV

&KDQJH LQ 1HW $VVHWYV

1HW $VVHWYV %HJLQQLQJ RI <HDU

1HW $VVHWYV (QG RI <HDU

oo O O
o]l O O

6HH 1RWH $ LQ 1RWHV WR )LQDQFLDO 6WDWHPHQWYV

%DOO 6WDWH 8QLYMHIDOGARODO 5HSRUW
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OXQFLH &RPPXQLW\ 6FKRROV ,QGLDQD

6WDWHPHQW RI $FWLYLWLHV

<HDUV (QGHG -XQH DQG
1HW ([SHQVHV 1HW ([SHQVHV
B3URJUDP SHYHQXHWYHQXHV DQG B3URJUDP SHYHQXHWYHQXHV DQG
ZSHUDW'—Q&KVB%JRHVVLVLV?RQ ZSHUDW'—Q&KVB%JRHVVLVLV?RQ
&KDUJHV MPRIDQWYV DRFHUQPHQWDO &KDUJHV MPRIDQWYV DRFHUQPHQWDO
JXQFWLRQV 3URJUDPV ([SHQVHVBHUYLFHMRQWULEXWERWVYLWLHSHQVHVEHUYLFHMQWULEXWERWNVYLWLHYV
*RYHUQPHQWDO DFWLYLWLHV
,QVWUXFWLRQ
6XSSRUW VHUYLFHV
&RPPXQLW\ VHUYLFHV o) o] o)
J)DFLOLWLHY DFTXLVLWLRQ DQG FRQVWOXFWLRQO o] o]
,QWHUHVW RQ ORQJ WHUP GHEW 0o o o) o
1RQSURJUDPPHG FKDUJHV 6] o) o)

7TRWDO JRYHUQPHQWDO DFWLYLWLHV

*HQHUDO UHYHQXHV

3URSHUW\ WD[HV

6WDWH DLG

*UDQWY DQG FRQWULEXWLRQV QRW UHVWULFWHG WR VSHFLILF SURJUDPV
,QYHVWPHQW LQFRPH

6DOH RI SURSHUW\
OLVFHOODQHRXYV

7RWDO JHQHUDO UHYHQXHV

&KDQJH LQ QHW SRVLWLRQ

1HW 3RVLWLRQ %HJLQQLQJ
1HW 3RVLWLRQ (QGLQJ

6HH 1RWH $ LQ 1RWHV WR )LQDQFLDO 6WDWHPHQWYV

%DOO 6WDWH 8QLYMHIDOGARODO 5HSRUW
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%DO0O 6WDWH 8QLYHUVLW\
BWDWHPHQWYV Rl &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ
JLGXFLDU\ )XQGV
$V RI -XQH DQG

9(%$ 23(% 9(%$ 23(%
7UXVW 7JUXVW  7RWDOV  7UXVW 7UXVW 7RWDOV

$GGLWLRQV
,QYHVWPHQW (DUQLQJV
,QWHUHVW DQG 'LYLGHQGYV IURP ,QYHVWPHQWYV
1HW *DLQ IURP 6DOH RI ,QYHVWPHQWYV

8QUHDOL]JHG *DLQ /RVV IURP ODUNHW
$SSUHFLDWLRQ 'HSUHFLDWLRQ

7RWDO ,QYHVWPHQW (DUQLQJV /RVVHV

/HVV ,QYHVWPHQW ([SHQVHV
,QYHVWPHQW &XVWRGLDO )HHV
,QYHVWPHQW ODQDJHPHQW )HHV
7RWDO ,QYHVWPHQW ([SHQVHV
1HW ,QYHVWPHQW (DUQLQJV /RVVHV
7RWDO $GGLWLRQV 'HGXFWLRQV

"HGXFWLRQV
3UHPLXPV 3DLG IURP 7TUXVW o [e) o
7RWDO 'HGXFWLRQW o) o) o)

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

1HW 3RVLWLRQ 5HVWULFWHG IRU )LGXFLDU\ )XQGV
1HW 3RVLWLRQ %HJLQQLQJ RI <HDU
1HW 3RVLWLRQ (QG RI <HDU

6HH 1RWH $ LQ 1RWHV WR )LQDQFLDO 6WDWHPHQWYV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DO0O 6WDWH 8QLYHUVLW\
6WDWHPHQW RI &DVK )ORZV
<HDUV (QGHG -XQH DQG

5HVWDWHG

6RXUFHV 8VHV RI &DVK
2SHUDWLQJ $FWLYLWLHV

7XLWLRQ DQG )HHV

*UDQWY DQG &RQWUDFWYV

3D\PHQWYV WR 6XSSOLHUV

3D\PHQWYV IRU ODLQWHQDQFH DQG 5HSDLU

3D\PHQWYV IRU 8WLOLWLHV

3D\PHQWYV IRU 3BHUVRQQHO 6HUYLFHV

3D\PHQWYV IRU %HQHILWYV

3D\PHQWYV IRU 6FKRODUVKLSY DQG )HOORZVKLSV

$X[LOLDU\ (QWHUSULVH &KDUJHV

5RRP DQG %RDUG

2WKHU

6DOHYV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHYV

2WKHU 5HFHLSWYV 'LVEXUVHPHQWY $GYDQFHV

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

1RQ &DSLWDO )LQDQFLQJ $FWLYLWLHV

YJHGHUDO DQG 6WDWH 6FKRODUVKLSY DQG *UDQWYV

6WDWH $SSURSULDWLRQV

:LOOLDP ' )RUG 'LUHFW /HQGLQJ 5HFHLSWYV

:LOOLDP ' )RUG 'LUHFW /HQGLQJ 'LVEXUVHPHQWYV

BULYDWH *LIWV

JRXQGDWLRQ 5HFHLSWV

JRXQGDWLRQ 'LVEXUVHPHQWYV

2WKHU 1RQ 2SHUDWLQJ 5HYHQXH

1HW &DVK 3URYLGHG E\ 1RQ &DSLWDO )LQDQFLQJ $FWLYLWLHV
&DSLWDO )LQDQFLQJ $FWLYLWLHV
3URFHHGV IURP &DSLWDO 'HEW o]
&DSLWDO $SSURSULDWLRQV
&DSLWDO *LIWV
3XUFKDVHV RI &DSLWDO $VVHWYV
BULQFLSDO 3DLG RQ &DSLWDO 'HEW
,QWHUHVW 3DLG RQ &DSLWDO 'HEW
3D\PHQWY 5HFHLYHG RQ /HDVH 5HFHLYDEOH
,QWHUHVW 5HFHLYHG RQ /HDVH 5HFHLYDEOH
,QFUHDVH LQ /HDVH 'HIHUUHG ,QFRPH
1HW &DVK 8VHG E\ &DSLWDO )LQDQFLQJ $FWLYLWLHV
QYHVWLQJ $FWLYLWLHV
B3URFHHGV IURP 6DOHV DQG ODWXULWLHV RI ,QYHVWPHQWYV
,QWHUHVW RQ ,QYHVWPHQWV
3XUFKDVH Rl ,QYHVWPHQWYV
1HW &DVK 3URYLGHG E\ ,QYHVWLQJ $FWLYLWLHV
1HW ,QFUHDVH 'HFUHDVH LQ &DVK

&DVK O %HJLQQLQJ RI WKH <HDU
&DVK O (QG RI WKH <HDU

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DO0O 6WDWH 8QLYHUVLW\
6WDWHPHQW RI &DVK )ORZV
<HDUV (QGHG -XQH DQG

5HVWDWHG
5HFRQFLOLDWLRQ RI 1HW 2SHUDWLQJ 5HYHQXHV ([SHQVHV WR
1HW &DVK 3URYLGHG 8VHG E\ 2SHUDWLQJ $FWLYLWLHV
2SHUDWLQJ ,QFRPH /RVV

$GMXVWPHQWY WR 5HFRQFLOH ,QFRPH /RVV WR 1HW &DVK
3URYLGHG 8VHG E\ 2SHUDWLQJ $FWLYLWLHYV
'"HSUHFLDWLRQ ([SHQVH

(TXLSPHQW 5HWLUHG

* _ 'RQDWLRQV

3HQVLRQV &RYHUHG E\ 6WDWH RI ,QGLDQD

&KDQJHV LQ $VVHWV DQG /LDELOLWLHYV

2SHUDWLQJ 5SHFHLYDEOHV 1HW

,QYHQWRULHYV

2WKHU $VVHWYV

1HW 23(% $VVHW

$FFRXQWV 3D\DEOH

8QHDUQHG 5HYHQXH

'"HSRVLWV +HOG IRU 2WKHUYV

&RPSHQVDWHG $EVHQFHV

1HW 3HQVLRQ /LDELOLW\

1HW 23(% /LDELOLW\

"HIHUUHG 2XWIORZV

'"HIHUUHG ,QIORZV

$FFRXQWV DQG 1RWHV 5HFHLYDEOH

1RWHV 3D\DEOH

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

1RQ &DVK 7UDQVDFWLRQV

75) 3UH 3HQVLRQ ([SHQVH &RYHUHG E\ 6WDWH RI ,QGLDQD

*LIWV LQ .LQG 'RQDWLRQV

6XEVFULSWLRQ 2EOLJDWLRQV ,QFXUUHG IRU 1HZ 6%,7$V

,QWHUHVW 3D\DEOH 5HODWHG WR 6XEVFULSWLRQ 2EOLJDWLRQV DQG /HDVHV
/HDVH 2EOLJDWLRQ ,QFXUUHG IRU 1HZ 528 /HDVH $VVHWYV

,QWHUHVW 5HFHLYDEOH 5HODWHG WR /HDVHV

/HDVH 5HFHLYDEOH 5HODWHG WR /HDVHV

6HH DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWYV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DOO 6WDWH 8QLYHUVLW\
1RWHV WR )LQDQFLDO 6WDWHPH
-XQH

1RWH $0%DVLV RI 3UHVHQWDWLRQ DQG 6XPPDU\ RI 6LJQLIL

2UJDQL]DWLRQ

%DOO 6WDWH 8QLYHUVLW\ WKH 8QLYHUVLW\ LV D SXEOLF LQVWLWXWLRQ RI KLIJIKHU HC
OHJLVODWXUH 7KH 8QLYHUVLW\ LV JRYHUQHG E\ D QLQH PHPEHU %RDUG RI 7TUXVWHHV L
FRQVLGHUHG WR EH D FRPSRQHQW XQLW RI WKH 6WDWH RI ,QGLDQD 7KH *RYHUQRU RI ,C
IXOO WLPH VWXGHQW DW WKH 8QLYHUVLW\ DQG WZR RI ZKRP DUH QRPLQDWHG RU VHOHF
$00 PHPEHUV RI WKH %RDUG RI 7TUXVWHHY DUH DSSRLQWHG IRU WHUPV RI IRXU \HDUV H
\HDUV 1R PRUH WKDQ VL[ RI WKH QRQ VWXGHQW 7UXVWHHV PD\ EH RI WKH VDPH VH]

SHSRUWLQJ (QWLW\

'LVFUHWH &RPSRQHQW 8QLWYV

7KH ILQDQFLDO UHSRUWLQJ HQWLW\ FRQVLVWYV RI WKH SULPDU\ JRYHUQPHQW %DOO 6WI
WKDW DUH GHHPHG UHODWHG WR WKH SULPDU\ JRYHUQPHQW GXH WR ILQDQFLDO DFFRXC
VLIJQLILFDQFH Rl WKHLU UHODWLRQVKLS ZLWK WKH SULPDU\ JRYHUQPHQW LV VXFK WKDW
VWDWHPHQWY WR EH PLVOHDGLQJ RU LQFRPSOHWH DV UHTXLUHG E\ *RYHUQPHQWDO $FI

7KH JLQDQFLDO 5H SR UMWPIHIIGH)GVEWX$6% 6 WDWEREQWQIRSHTXLUHPHQWY IRU &HUWDLQ &
8QLWV ZHOO DV DGGLWLRQDO UHTXLUHPHQWAHBP I* §E% J6 VKBIWHMHHWQSMH U R/DLQ 2UJDQL]DWLR
&RPSRQHQWDSQDWWQGHG E\ *$6% 6WDIWHPHQWQFRDO 5HSRUWLQKLQWUWDWEPEDEKPRGLILH
FHUWDLQ UHTXLUHPHQWYV IRU LQFOXVLRQ Rl FRPSRQHQW XQLWV LQ WKH ILQDQFLDO UHS
UHSRUW LQFOXGHV WKH 8QLYHUVLW\ DQG LWV UHODWHG HQWLWLHV %DOO 6WDWH 8QLY
&RUSRUDWLRQ 7KH 8QLYHUVLW\ HYDOXDWHY SRWHQWLDO FRPSRQHQW XQLWYV IRU LQFO)
DIRUHPHQWLRQHG FULWHULD RQ DQ DQQXDO EDVLYV

7KH %DOO 6WDWH 8QLYHUVLW\ JRXQGDWLRQ WKH )RXQGDWLRQ LV D OHJDOO\ VHSDUD\
DQ ,QWHUQDO 5HYHQXH &RGH 6HFWLRQ E $ RUJDQL]DWLRQ RUJDQL]JHG DQG RSHU
WKH UHSRUWLQJ VWDQGDUGYV RI WKH *$6% WKH J)RXQGDWLRQ LV GHILQHG WR EH D FRPS
SULPDULO\ DV D IXQG UDLVLQJ RUJDQL]DWLRQ WR VXSSOHPHQW WKH UHVRXUFHV WKDW |
SURJUDPV 7KH )RXQGDWLRQ E\ ODZV DOORZ IRU WKLUW\ QLQH YRWLQJ GLUHFWRUV HLJ
ZKR VHUYH E\ SRVLWLRQ LQFOXGH WKH IROORZLQJ

<2

&KDLU RI WKH %DOO 6WDWH 8QLYHUVLW\ %RDUG RI 7TUXVWHHYV

3UHVLGHQW RI %DOO 6WDWH 8QLYHUVLW\ ZKR VKDOO VHUYH DV WKH 9LFH &KDLU |
9LFH 3UHVLGHQW IRU %XVLQHVV $IIDLUV DQG 7UHDVXUHU %DOO 6WDWH 8QLYHUVL
3UHVLGHQW RI %DOO 6WDWH 8QLYHUVLW\ JRXQGDWLRQ ZKR VKDOO VHUYH DV WKH
$GYDQFHPHQW

7ZR DGGLWLRQDO PHPEHUV RI WKH %DOO 6WDWH 8QLYHUVLW\ %RDUG RI 7UXVWHI
7ZR PHPEHUV RI WKH ([HEXWLYH &RPPLWWHH RI WKH $OXPQL &RXQFLO RI WKH %
DV GHVLJQDWHG E\ WKH $OXPQL &RXQFLO

Q Qr Q

Q

$OWKRXIK WKH 8QLYHUVLW\ GRHV QRW FRQWURO WKH WLPLQJ RU DPRXQW RI UHFHLSWV
LQFRPH WKDW WKH )RXQGDWLRQ KROGY DQG LQYHVWY DUH UHVWULFWHG WR WKH DFWLY
UHVWULFWHG UHVRXUFHV KHOG E\ WKH )RXQGDWLRQ FDQ RQO\ EH XVHG E\ RU IRU WKH |
FRQVLGHUHG D FRPSRQHQW XQLW RI WKH 8QLYHUVLW\ DQG LV GLVFUHWHO\ SUHVHQWHG

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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7TUDQVDFWLRQV ZLWK WKH )RXQGDWLRQ SULPDULO\ LQYROYH WKH IXQGLQJ RI H[SHQGLW
UHVWULFWHG E\ GRQRUV ([SHQGLWXUHV LQFOXGH VFKRODUVKLSV IXQGLQJ RI GLVWLQJ
RSHUDWLRQDO VXSSRUW $00 QRQ SD\UROO ILQDQFLDO DFWLYLW\ LV UHSRUWHG E\ WKH
H[SHQVHV UHPDLQ DV H[SHQVHV RQ WKH 8QLYHUVLW\xV VWDWHPHQWYV

7KH )RXQGDWLRQ LV D SULYDWH QRQSURILW RUJDQL]DWLRQ WKDW UHSRUWYV XQGHU )LQEL
$V VXFK FHUWDLQ UHYHQXH UHFRJQLWLRQ FULWHULD DQG SUHVHQWDWLRQ IHDWXUHV D
SUHVHQWDWLRQ IHDWXUHV 1R PRGLILFDWLRQV KDYH EHHQ PDGH WR WKH )RXQGDWLRQx
UHSRUW IRU WKHVH GLIITHUHQFHV

&RPSOHWH ILQDQFLDO VWDWHPHQWYV IRU WKH J)RXQGDWLRQ FDQ EH UHTXHVWHG IURP WK
%HWKHO $YH OXQFLH ,1

TKHXQFLH &RPPXQLW\ 6FKRROV WKH 6FKRRO &RUSRUDWLRQ ZDV HVWDEOLVKHG XQGH!
&RUSRUDWLRQ RSHUDWHV XQGHU WKH %RDUG RI 6FKRRO 7UXVWHHYV IRUP RI JRYHUQPHQ\
VSHFLDO OHJLVODWLYH VHVVLRQ LQ 0D\ WKH ,QGLDQD *HQHUDO $VVHPEO\ DGRSWHG
DXWKRULW\ WR DSSRLQW O0XQFLH &RPPXQLW\ 6FKRRO %RDUG RI 7TUXVWHHV LQ -XQH 7
UHODWLRQVKLS

7KH 6FKRRO &RUSRUDWLRQ V ILQDQFLDO VWDWHPHQWY FDQ EH UHTXHVWHG IURP WKH 0X
OXQFLH ,QGLDQD RU E\ HPDLOLQJ PFVLQIR#PXQFLHVFKRROV RUJ 7KH DXGLWHG ILQ
,QGLDQD 6WDWH %RDUG RI $FFRXQWYV ZHEVLWH DW KWWSV VHFXUH LQ JRY DSSV VERD
FDQ EH IRXQG RQ WKH ,QGLDQD *DWHZD\ IRU *RYHUQPHQW 8QLWYV ZHEVLWH DW KWWSV

%OHQGHG &RPSRQHQW 8QLWYV

,Q 6HSWHPEHU RI WKH 8QLYHUVLW\ V %RDUG RI 7TUXVWHHY GLUHFWHG WKDW WKH %D
WR VHUYH D VSHFLILF SXUSRVH RQ EHKDOI RI WKH 8QLYHUVLW\ W LV D QRQSURILW FRU
KDG OLWWOH WR QR DFWLYLW\ GXULQJ ILVFDO \HDUV DQG 7KH %6,& LV UHSRUWH(

DQG LV FRQVROLGDWHG ZLWKLQ WKH 8QLYHUVLW\ V ILQDQFLDO VWDWHPHQWYV

JLGXFLDU\ $FWLYLWLHYV

'LWK WKH LPSOHPHQWDWLRQ RI J1$G XF & IV DWHRWKIBNE Q@IRAN U VL W\ KDV LQFOXGHG WKH ILQDQ
WKH ILGXFLDU\ IXQGY WKDW KROG WKH DVVHWYV IRU WKH 8QLYHUVLW\ V 2WKHU 3RVW (PS
REMHFWLYH RI WKLY VWDWHPHQW LV WR HQKDQFH WKH FRQVLVWHQF\ DQG FRPSDUDELOL
JRYHUQPHQWY 7KHUH DUH WZR OHJDOO\ VHSDUDWH FXVWRGLDO WUXVWYV 7KH 9ROXQWD
WKH ODUJHU RI WKH WZR IXQGY DQG ZDV HVWDEOLVKHG LQ DV D YHKLFOH WR DFFXP X
2QFH WKH 9(%$ LV DGHTXDWHO\ IXQGHG LQ UHODWLRQ WR WKH DFWXDULDO DFFUXHG OLI
SRUWLRQ RI WKH FRVWYVY IRU WKLV 23(% SODQ 7KH 8QLYHUVLW\ KDV WKH GLVFUHWLRQ W

7KH VHFRQG WUXVW LV DQ 23(% 7UXVW 23(% ZKLFK ZDV RULJLQDOO\ HVWDEOLVKH

,W KDV VLQFH EHHQ UH HVWDEOLVKHG DV D 7UXVW 7KLV WUXVW ZDV FUHDWHG WF
,QVXUDQFH 30DQ 'XULQJ WKH ODVW IHZ \HDUV WKH 23(% 7UXVW KDV EHHQ XVHG WR ¢
WKH SODQ

%RWK WUXVWV ZHUH DQDO\]HG DQG GHWHUPLQHG QRW WR EH FRPSRQHQW XQLWV XQGHL
3RVLWLRQ DQG 6WDWHPHQWY RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ DUH IRXQG LQ W
7KHVH VWDWHPHQWY RQO\ FRQWDLQ LQIRUPDWLRQ UHODWHG GLUHFWO\ WR WKH FXVWR(

7KH 8QLYHUVLW\ DOVR KROGV IXQGV LQ DIJHQF\ UHODWLRQVKLSV WKDW PD\ TXDOLI\ DV D
LPPDWHULDO DQG WKXV QRW SUHVHQWHG LQ WKLV UHSRUW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DVLV RI SBUHVHQWDWLRQ

7KH ILQDQFLDO VWDWHPHQWY RI WKH 8QLYHUVLW\ DUH SUHSDUHG LQ DFFRUGDQFH ZLWK
8QLWHG 6WDWHV RI $PHULFD DV SURYLGHG E\ WKH *$6DA LI FOXBQ BLI DG 6594 BW Bl WIHE W VW 10
ODQDJHPHQW®@V 'LVFXVVLRQ DQG $QDO\VLV O DRUDPMHIVEH ® @G *R6P0 6 W R WHIWP DIOMQ WRY

JLQDQFLDO 6WDWHPHQWY O DQG ODQDJHPHQW®V 'LVFXVVLRQ D QBK$QBH 'S DW DW RRIQ3RE O L
ILQDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLWK DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DF
PDQDJHPHQW WR PDNH HVWLPDWHY DQG DVVXPSWLRQV WKDW DIIHFW FHUWDLQ UHSRUW!
GLIIHU IURP WKRVH HVWLPDWHY 7KH 8QLYHUVLW\ KDV HOHFWHG WR UHSRUW LWV ILQDQ
RQO\ LQ EXVLQHVV W\SH DFWLYLWLHV XVLQJ SURSULHWDU\ IXQG DFFRXQWLQJ DQG ILQD

5HTXLUHG ILQDQFLDO VWDWHPHQWY FRQVLVW RI

ODQDJHPHQWXV 'LVFXVVLRQ DQG $QDO\VLV

6WDWHPHQW RI 1HW 3RVLWLRQ

6WDWHPHQW RI 5SHYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
6WDWHPHQW RI &DVK JORZV

1RWHV WR )LQDQFLDO 6WDWHPHQWYV

5HTXLUHG 6XSSOHPHQWDO ,QIRUPDWLRQ RWKHU WKDQ ODQDJHPHQWXV 'LVFXVVLRC

7KH ILQDQFLDO VWDWHPHQWY KDYH EHHQ SUHSDUHG XVLQJ WKH HFRQRPLF UHVRXUFH Pl
DFFRXQWLQJ ZLWK WKH IROORZLQJ H[FHSWLRQV ZKLFK DUH FRPPRQ SUDFWLFHV LQ FRO

,QWHUHVW RQ VWXGHQW ORDQV LV UHFRUGHG RQO\ ZKHQ UHFHLYHG
*LIWV DUH UHFRUGHG ZKHQ UHFHLYHG

7KH 8QLYHUVLW\ LV LQFOXGHG LQ WKH VWDWHxV ILOQDQFLDO VWDWHPHQWY DV D GLVFUH
,QGLDQD UHODWH SULPDULO\ WR DSSURSULDWLRQV IRU RSHUDWLRQV UHSDLUV DQG UH
DSSURSULDWLRQV DQG RWKHU UHYHQXHV IRU RSHUDWLRQ RI WKH ,QGLDQD $FDGHP\ IRU
RWKHU SXUSRVHV DQG SD\PHQWV WR VWDWH UHWLUHPHQW SURJUDPV IRU 8QLYHUVLW\ }

6 XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLH\

&DVK DQG &DVK (TXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY LQFOXGH DOO KLJKO\ OLTXLG LQYHVWPHQWY ZLWK RULJL
QR PDUNHW ULVN $PRXQWV LQFOXGHG DUH FDVK KHOG LQ EDQNV UHYROYLQJ DQG FKDQ
WUXVWHH DQG LQYHVWPHQWY KHOG DW -XQH ZLWK RULJLQDO PDWXULWLHV RI QLQHW

)XQGV LGHQWLILHG DV '"HSRVLW ZLWK %YRQG 7UXVWHH UHSUHVHQW DPRXQWY WKDW DUH !
ILVFDO \HDU DQG WKXV DUH UHSRUWHG DV UHVWULFWHG 5HVWULFWHG FDQ® DQG FDVK |

ZHUH DQG UHVSHFWLYHO\ DQG FRQVLVW HQWLUHO\ RI '"THSRVLW ZLWK %R
ERQG WUXVWHH WR ERQGKROGHUV DW WKH EHJLQQLQJ RI WKH QH[W ILVFDO \HDU

,QYHVWPHQWYV

,QYHVWPHQWY DUH UHSRUWHG DW IDLU YDOXH ,QYHVWPHQWY ZLWK D PDWXULW\ GDWH |
VKRUW WHUP LQYHVWPHQWYV ,QYHVWPHQWY ZLWK D PDWXULW\ GDWH RI JUHDWHU WKDQ
5HDOL]HG DQG XQUHDOL]HG JDLQVY DQG ORVVHY DUH UHSRUWHG LQ ,QYHVWPHQW ,QFRPH

$FFRXQWYV 5HFHLYDEOH

$FFRXQWY UHFHLYDEOH FRQVLVWY SULPDULO\ RI DPRXQWV GXH IURP VWXGHQWYV JUDQW
UHFRUGHG QHW RI D FDOFXODWHG UHVHUYH IRU X®BRO OH MG OXQBIP RXIQWH/ 7KH UHVHU
DQG UHVSHFWLYHO\

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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,QYHQWRULHYV

,QYHQWRULHY DUH VWDWHG DW WKH ORZHU RI FRVW RU PDUNHW YDOXH EDVHG RQ D SK\
GHWHUPLQHG RQ D PRYLQJ DYHUDJH EDVLV IRU &HQWUDO 6WRUHY DQG D ILUVW LQ ILUV

1RWHYV S5HFHLYDEOH

1RWHV UHFHLYDEOH FRQVLVWY SULPDULO\ RI VWXGHQW ORDQ UHSD\PHQWV GXH WKH 8Ql
IRU XQFROOHFWLEOH DPRXQXWQYH 7KH DRIG HMYQHYV ZW RH DQG UHVSHFWLYHO\
1RWHV UHFHLYDEOH GXH LQ JUHDWHU WKDQ RQH \HDU DUH FODVVLILHG DV D QRQFXUUHC(

3UHSDLG ([SHQVHV

3UHSDLG H[SHQVHV FRQVLVWYV RI SD\PHQWYV PDGH IRU VHUYLFHY UHODWLQJ WR IXWXUH |
LQVXUDQFH DQG VXEVFULSWLRQV

&DSLWDO $VVHWV

&DSLWDO DVVHWYV FRQVLVW RI ODQG DQG ODQG LPSURYHPHQWY LQIUDVWUXFWXUH EXL
SURJUHVY DQG HTXLSPHQW DQG DUH UHFRUGHG DW FRVW RU IRU FRQWULEXWHG DVVHW
LQ DFFRUGDQFH ZLWK *$6%$6WR WO\WHQWDIRG )LQDQFLDO 5HSR U\ WDIQURE QBIWNYHEDH $V

FRVWLQJ LQ H[FHVV RI DQG KDYLQJ D OLIH JUHDWHU WKDQ RQH \HDU DUH FDSLWD(
FDSLWDOL]HG &DSLWDO DVVHWYV DOVR LQFOXGH ODQG LPSURYHPHQWY DQG LQIUDVWUXF
LPSURYHPHQWY DUH FDSLWDOL]JHG LI WKH SURMHFW FRVW LV PRUH WKDQ RU S|

HLWKHU HIWHQGV WKH XVHIXO OLIH RI WKH EXLOGLQJ FKDQJHV WKH XVH RU SXUSRVH RI
IRRWDJH RI WKH EXLOGLQJ 7KH 8QLYHUVLW\ FDSLWDOL]JHVY HTXLSPHQW ZLWK D FRVW RI
\HDU &RQVWUXFWLRQ FRVWY WKDW FURVV ILVFDO \HDUV DUH FDSLWDOL]HG DV FRQVWU?>
DVVHWY DUH SODFHG LQ VHUYLFH 1RQ FDSLWDO HTXLSPHQW DQG IDFLOLW\ FRVWYV URX
RSHUDWLQJ H[SHQVHYV LQ WKH \HDU WKH H[SHQVH ZDV LQFXUUHG

'"HSUHFLDWLRQ H[SHQVH LV FRPSXWHG XVLQJ WKH VWUDLJKW OLQH PHWKRG RYHU WKH H
JHQHUDOO\ ILIW\ \HDUV IRU EXLOGLQJV WHQ WR ILIW\ \HDUV IRU H[KDXVWLEOH ODQG LP
HTXLSPHQW /DQG LV QRW GHSUHFLDWHG

7KH OLEUDU\ FROOHFWLRQ LV QRW GHSUHFLDWHG $00 LWHPV LQ WKH FROOHFWLRQ DUH
$00 QHZ DGGLWLRQV WR WKH FROOHFWLRQ DUH WUHDWHG DV DQ H[SHQVH DW WKH WLPFE

7KH DUW FROOHFWLRQ KRXVHG SULPDULO\ LQ WKH 'DYLG 2ZVOH\ OXVHXP RI $UW DW %DC
GLIILFXOW\ LQ GHWHUPLQLQJ DQ DFFXUDWH YDOXH SOXV WKH UHVWULFWLRQV LQ SODFt}
UHVXOWLQJ IURP VXFK VDOHV DV ZHOO DV GLVSRVLWLRQ RI WKH DUWZRUN LQ WKH XQOlI

'"HIHUUHG 2XWIORZV RI SHVRXUFHYV

7KH GHIHUUHG RXWIORZV Rl UHVRXUFHV VHFWLRQ RQ WKH 6WDWHPHQW RI 1HW 3RVLWLR
DSSOLHV WR D IXWXUH SHULRG WKDW ZLOO QRW EH UHFRJQL]JHG DV DQ RXWIORZ RI UHVF
UHVRXUFHV UHSUHVHQW WKH FRQVXPSWLRQ RI UHVRXUFHV WKDW DUH DSSOLFDEOH WR I
H[FKDQJH RI JRRGV RU VHUYLFHV 'HIHUUHG RXWIORZV RI UHVRXUFHVY LQFOXGH DPRXQW
DQG QHW 23(% OLDELOLW\ DVVHW DV ZHOO DV FRQWULEXWLRQV SDLG DIWHU WKH PHDYV

$FFRXQWY 3D\DEOH DQG $FFUXHG /LDELOLWLH\

$FFRXQWY SD\DEOH DQG DFFUXHG OLDELOLWLHYVY FRQVLVW RI YHQGRU DQG RWKHU SD\DE
EHQHILW SD\PHQWYV GXH DQG SD\DEOH ZLWKLQ WKH FXUUHQW RSHUDWLQJ SHULRG

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



I1RWHYV WR )L QD Q F |=Be@mmguyyniuyysissnmn@uyyy

'"HSRVLWV +HOG LQ &XVWRG\ IRU 2WKHUV

'HSRVLWV RI DIILOLDWHY DQG RWKHUV UHSUHVHQW FDVK DQG LQYHVWHG IXQGV KHOG E\
ZLWK YDULRXV JURXSY DQG LQGLYLGXDOV

8QHDUQHG 5HYHQXH

8QHDUQHG UHYHQXH LV UHFRUGHG IRU FXUUHQW FDVK UHFHLSWV IRU FHUWDLQ VWXGHQ
UHFRUGHG DV UHYHQXH LQ IXWXUH SHULRGYV $0OVR LQFOXGHG DUH DPRXQWV UHFHLYHG
EHHQ HDUQHG

&RPSHQVDWHG $EVHQFHV

/LDELOLWLHV IRU FRPSHQVDWHG DEVHQFHY DUH UHFRUGHG IRU DOO XQXVHG YDFDWLRQ
HPSOR\HH WHUPLQDWLRQ LQ DFFRUGDQFH ZLWK 8QLYHUVLW\ SROLF\ $FFXPXODWLRQ RI

8QLYHUVLW\ HPSOR\HHxV MRE FODVVLILFDWLRQ 8QLYHUVLW\ SROLF\ GHWHUPLQHV RWKF
RI VHUYLFH DJH HOLJLELOLW\ IRU UHWLUHPHQW DQG LQ ZKLFK UHWLUHPHQW SODQ WK
FRQVLGHUHG LQ FRPSXWLQJ WKH 8QLYHUVLW\xV OLDELOLW)\ IRU FRPSHQVDWHG DEVHQFF

1HW 3HQVLRQ /LDELOLW\ DQG 5HODWHG ,WHPYV

1HW SHQVLRQ OLDELOLW\ DQG UHODWHG GHIHUUHG LQIORZ DQG RXWIORZV RI UHVRXUFH
,QGLDQD 3XEOLF 5HWLUHPHQW 6\WWHP ,1356 DUH LQFOXGHG LQ WKH 8QLYHUVLW\ V ILQI
BWDWHPHQW 1R 7KH 8QLYHUVLW\ SDUWLFLSDWHY LQ WKH 3XEOLF (PSOR\HHV 'HILQHC
7HDFKHUV '"HILQHG %HQHILW $FFRXQW 75) "% DQG WKH 7HDFKHUV 3UH "HILQ
"% 7KH 8QLYHUVLW\ XVHV LQIRUPDWLRQ SURYLGHG E\ ,1356 WR UHSRUW LWV DOORFDWH}
LQIRUPDWLRQ

1HW 23(% $VVHW /LDELOLW\ DQG 5HODWHG ,WHF

7KH 8QLYHUVLW\ LV VHOI LQVXUHG IRU UHWLUHH KHDOWKFDUH DQG OLIH LQVXUDQFH DG
SODQV KDYH UHODWHG WUXVWYV ZKLFK )Q¥B® AVDC &% SRUDMIHPIHIRW BRVWHPSOR\PHQW %k
7KDQ 3HQVLRIQQ3DE@MVLRQ WR *$6% 6WHDRKOPHIQON DR G J)LQDQFLDO 5HSRUWLQJ IRU 3RVWFE
2WKHU WKDQ BKIWBIQRGWUVLW\ LV WKH DGPLQLVWUDWRU IRU ERWK SODQV 7KH 8QLYHUVL
LQIRUPDWLRQ IRU WKH UHSRUWLQJ DQG GLVFORVXUHV UHTXLUHG E\ WKHVH WZR VWDQGI
UHVRXUFHYV

%YRQGYV /HDVHV 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7HI
6%,7%V DQRG 1RWHV 3D\DEOH

7KH 8QLYHUVLW\ KDV HQWHUHG LQWR YDULRXV W\SHV RI GHEW ZLWK PDWXULW\ GDWHYV
UHSUHVHQW DGGLWLRQDO FRQWUDFWXDO REOLJDWLRQV RI WKH 8QLYHUVLW\ $GGLWLRQ

'"HIHUUHG ,QIORZV RI 5HVRXUFHYV

7KH GHIHUUHG LQIORZV RI UHVRXUFHV VHFWLRQ RQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ
WR D IXWXUH SHULRG DQG VR ZLOO QRW EH UHFRJQL]JHG DV DQ LQIORZ RI UHVRXUFHV U
UHVRXUFHV UHSUHVHQW WKH DFTXLVLWLRQ RI UHVRXUFHV WKDW DUH DSSOLFDEOH WR D
H[FKDQJH RI JRRGV RU VHUYLFHV 7KH GHIHUUHG LQIORZV RI UHVRXUFHV LQFOXGH DPRX
SHQVLRQ OLDELOLW\ QHW 23(% OLDELOLW\ DVVHW DQG OHDVHYV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1HW 3RVLWLRQ

7KH 8QLYHUVLW\xV QHW SRVLWLRQ LV FODVVLILHG IRU ILQDQFLDO UHSRUWLQJ LQ WKH II

4 1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV 7KLV FRPSRQHQW RI QHW SRVLWLRQ LQF(
GHSUHFLDWLRQ DQG RXWVWDQGLQJ SULQFLSDO GHEW EDODQFHY UHODWHG WR WK
DVVHWYV

4 5HVWULFWHG O QRQH[SHQGDEOH VFKRODUVKLSYV 7KLV LQFOXGHV HQGRZPHQWYV U}t
EH PDLQWDLQHG LQ SHUSHWXLW\ DQG LQYHVWHG IRU WKH SXUSRVH RI SURGXFLQJ
HLWKHU H[SHQGHG RU DGGHG WR SULQFLSDO

a4 S5HVWULFWHG O H[SHQGDEOH 5HVRXUFHV FODVVLILHG DV UHVWULFWHG DQG H[SHC
OHJDOO\ REOLJDWHG WR VSHQG LQ DFFRUGDQFH ZLWK H[WHUQDOO\ LPSRVHG VWL

a 8QUHVWULFWHG 8QUHVWULFWHG UHVRXUFHV DUH QRW VXEMHFW WR H[WHUQDOO\
PHHWLQJ H[SHQVHV IRU DFDGHPLF FDSLWDO DQG JHQHUDO RSHUDWLRQV RI WKH

,QWUD 8QLYHUVLW\ 7UDQVDFWLRQV

,QWUD XQLYHUVLW\ WUDQVDFWLRQVY DUH HOLPLQDWHG IURP WKH VWDWHPHQW WR DYRLG
WUDQVDFWLRQV DUH VDOHVY DQG VHUYLFHVY EHWZHHQ 8QLYHUVLW\ GHSDUWPHQWYV

2SHUDWLQJ SHYHQXHV DQG ([SHQVHYV

2SHUDWLQJ UHYHQXHV HQFRPSDVV DOO UHYHQXHV IURP H[FKDQJH WUDQVDFWLRQV DULV
SULPDU\ PLVVLRQ Rl WKH 8QLYHUVLW\ LQFOXGLQJ WXLWLRQ DQG IHHV JUDQWY DQG FR(
GHSDUWPHQWY DQG DX[LOLDU\ HQWHUSULVHY QHW UHYHQXHV

2SHUDWLQJ H[SHQVHV HQFRPSDVVY DOO H[SHQVHYV SDLG WR DFTXLUH JRRGY DQG VHUYLFI
WR FDUU\ RXW WKH PLVVLRQ RI WKH 8QLYHUVLW\ ([DPSOHV LQFOXGH SHUVRQQHO VHUYL
([SHQVHV DUH UHSRUWHG XVLQJ QDWXUDO FODVVLILFDWLRQV LQ WKH 6WDWHPHQW RI 5H

1RQ 2SHUDWLQJ 5HYHQXHV DQG ([SHQVHYV

5HYHQXHV DQG H[SHQVHV WKDW GR QRW PHHW WKH GHILQLWLRQ RI RSHUDWLQJ RU FDSL
UHYHQXHV DQG H[SHQVHVY DUH IURP QRQ H[FKDQJH WUDQVDFWLRQV ([DPSOHV DUH LQYH
JRXQGDWLRQ GRQDWLRQV IHGHUDO DQG VWDWH ILQDQFLDO DLG DQG VWDWH DSSURSUL

6WXGHQW 7XLWLRQ DQG )HHV

6WXGHQW WXLWLRQ DQG IHHVY DUH QHW RI VFKRODUVKLS DOORZDQFHV IXQGHG IURP 8QL
IXQGHG IURP IHGHUDO VWDWH DQG RWKHU JUDQWYV WR WKH H{WHQW WKDW WKHVH IXQG
IHHVY 6FKRODUVKLSVY DQG JUDQWY DZDUGHG E\ WKLUG SDUWLHY GLUHFWO\ WR VWXGHQW
PDNLQJ SURFHVVY DUH QRW WUHDWHG DV D UHGXFWLRQ RI WXLWLRQ DQG IHHV EXW UDWK

7KH 8QLYHUVLW\ FRQGXFWYV VXPPHU FODVVHV ZKLFK IRU ELOOLQJ SXUSRVHV FRQVLVW F
VXPPHU VHPHVWHU 7KH ILUVW VXPPHU WHUP WDNHV SODFH GXULQJ OD\ DQG -XQH ZKLO|
-XQH DQG -XO\ ZLWK VOLJKWO\ PRUH GD\V IDOOLQJ LQ -XO\ 7KH VXPPHU VHPHVWHU WDN
GXH RQ -XQH %\ -XQH VWXGHQWY KDYH H[KDXVWHG PRVW RI WKHLU ULJKWV WR DQ\
VXPPHU WXLWLRQ DQG IHHVY DUH UHSRUWHG DV UHYHQXH IRU WKH \HDU HQGHG -XQH R
H[SHQVHG IRU ZRUN SHUIRUPHG WKURXJK -XQH DQG DFFUXHG IRU DQ\ SD\PHQWYV PDGF
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)XQGV +HOG LQ 7UXVW IRU 2WKHUV

7KH 8QLYHUVLW\ DGRSWHG WKH &%$5(6 $FW SURYLYVIHPGE @R L¥FKDI G ORIZ6/RIFRLWD WV 1§ H FXHIIHW\U W C
7KH ILUVW SD\PHQW zZDV SURFHVVHG E\ WKH '"HFHPEHU GXH GDWH DQG WKH ILQDO SD
GXH GDWH

8VH RI (VWLPDWHYV

7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLWK DFFRXQWLQJ
$PHULFD UHTXLUHY PDQDJHPHQW WR PDNH HVWLPDWHY DQG DVVXPSWLRQV WKDW DIIHFW
DQG WKH DFFRPSDQ\LQJ QRWHV $FWXDO UHVXOWY FRXOG GLIIHU IURP WKRVH HVWLPDW

6HUYLFH &RQFHVVLRQ $JUHHPHQWYV

7KH 8QLYHUVLW\ KDV HQWHUHG LQWR DJUHHPHQWYV ZLWK YDULRXV YHQGRUV 6RPH RI Wt
&RQFHVVLRQ $JUHHPHQWV ZLWK %DOO 6WDWH 8QLYHUVLW\ DV WKH WUDQVIHURU DQG HD
*$6% 6WDWHPHGWEIRLF 3ULYDWH DQG 3XEOLF 3XEOLF 3DUWQHUVKLS+RDKSY $IYUD LEOROEH. O L W\
Rl WKH DJUHHPHQWY KDYH UHVXOWHG LQ VLJQLILFDQW GHIHUUHG LQIORZV RU RXWIORZ\
REXQH DQXQH

-RXUQDOLVP OHGLD DQG &RPPXQLFDWLRQV &RQIHUHQFH -'$< &&,0

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1HZ $FFRXQWLQJ 3URQRXQFHPHQWY $GRSWLRQ RI 1H

*$6% 6WDWHPHQWFERXQWLQJ &KDQJHV DQGDQ DPHABPHEAWWRLIR'GE% 6 WDWHPHQW 1R ZD
HITHFWLYH IRU ILVFDO \HDU HQGHG -XQH 7KH REMHFWLYH RI WKLY 6WDWHPHQW L\
UHSRUWLQJ UHTXLUHPHQWY IRU DFFRXQWLQJ FKDQJHYVY DQG HUURU FRUUHFWLRQV WR SU
FRQVLVWHQW DQG FRPSDUDEOH LQIRUPDWLRQ IRU PDNLQJ GHFLVLRQV RU DVVHVVLQJ D
6WDWHPHQWPXR.EXV ZDV HIIHFWLYH -XQH DQG ILVFDO \HDUV WKHUHDIWHU 7KH ILC
1R DGGUHVVHY WKH UHTXLUHPHQWY UHODWHG WR ILQDQFLDO JXDUDQWHHYV DQG WKH
ZLWKLQ WKH VFRSH RI *$6% 6WDWHPHQW 1R

7KH UHPDLQLQJ SURQRXQFHPHQWYV HIIHFWLYH IRU WKH -XQH UHSRUWLQJ KDG QR H
6WDWHPHQWYV

SHVWDWHPHQW

5HVWDWHPHQW (UURU &RUUHFWLRQ

$ UHVWDWHPHQW IRU WKH FRUUHFWLRQ RI DQ HUURU LQ ILQDQFLDO UHSRUWLQJ ZDV QHE
$FFRUGLQJ WR *$6% WKH 8QLYHUVLW\ PXVW UHFODVVLI\ DQ DPRXQW IURP 8QUHVWULFWH
BRVLWLRQ LQ DQ DPRXQW HTXDO WR WKH 23(% DVVHWYVY 7KLV FKDQJH GRHV QRW WDNH L
,QIORZV RI 5HVRXUFHV IRU 23(% DV WKH\ DUH QRW GHHPHG UHODWHG 7KLV UHVWDWHPH
EDODQFH 6HH 1RWH 3

5SHVWDWHPHQW &KDQJH LQ $FFRXQWLQJ 3ULQFLSOH

*$6% 6WDWHPHQWDVRIDY LPSOHPHQWHG IRU ILVFDO \HDU HQGHG -XQH 7KH OHDVH
ZHUH LPPDWHULDO WR WKH 8QLYHUVLW\ V ILQDQFLDO VWDWHPHQWY 1R HQWULHV RU DG
WKHVH DPRXQWYV EXW WKH UHTXLUHG GLVFORVXUH ZDV FRQWDLQHG LQ WKH 1RWHV )RU
-XQH DGMXVWPHQWY KDYH EHHQ PDGH WR WKH ILQDQFLDO VWDWHPHQWY 7KHVH |
VWDWHPHQWY DV D ZKROH 6HH QRWH 3

SHFODVVLILFDWLRQV

&HUWDLQ UHFODVVLILFDWLRQV KDYH EHHQ PDGH WR SULRU \HDU VWDWHPHQWY IRU FRP?
UHDGDELOLW\ WR WKH ILQDQFLDO VWDWHPHQWY 'XH WR WKH YRODWLOLW\ RI WKH 23 (%
WKH 6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ D QHZ OLQH

2WKHU UHFODVVLILFDWLRQV DUH SHUIRUPHG IRU PLQRU FKDQJHV WR DOLJQ WKH SUHVH(
&DVK )ORZV KDV PLQRU SUHVHQWDWLRQ FKDQJHVY WR WKH :LOOLDP ' )RUG 'LUHFW /HQGL
JRXQGDWLRQ 5HFHLSWV DQG 'LVEXUVHPHQW OLQH LWHPV

7KHUH DUH QR ILQDQFLDO LPSDFWV IURP WKH FRPELQDWLRQ RI WKHVH FKDQJHV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1RWH % O &DSLWDO $VVHWYV

%RRN 9DOXH %RRN 9DOXH
-XQH $GGLWLRQVHGXFWLR@Y3 7UDQVIHXQH
$VVHWV 1RW %HLQJ 'HSUHFLDWHG
/IDQG o) o)
&RQVWUXFWLRQ ,Q 3URJUHVV o
7RWDO &DSLWDO $VVHWV 1RW %HLQJ 'HSUHFLDWHG [¢]

2WKHU &DSLWDO $VVHWYV
/IDQG ,PSURYHPHQWYV
,QIUDVWUXFWXUH
(GXFDWLRQDO %XLOGLQJV
8WLOLW\ %XLOGLQJV
(GXFDWLRQDO (TXLSPHQW o
$X[LOLDU\ (QWHUSULVH %XLOGLQJV o] o]
$X[LOLDU\ (QWHUSULVH (TXLSPHQW o}
2WKHU 3URSHUW\ o]
6RIWZDUH o] o]
7RWDO 2WKHU &DSLWDO $VVHWYV

o O O O
(@]

o O

/HVV $FFXPXODWHG 'HSUHFLDWLRQ

/DQG ,PSURYHPHQWYV o]

,QIUDVWUXFWXUH

(GXFDWLRQDO %XLOGLQJV

8WLOLW\ %XLOGLQJV

(GXFDWLRQDO (TXLSPHQW

$X[LOLDU\ (QWHUSULVH %XLOGLQJV o

$X[LOLDU\ (QWHUSULVH (TXLSPHQW

2WKHU 3URSHUW\ o]

6RIWZDUH o]

7RWDO $FFXPXODWHG 'HSUHFLDWLRQ 2WKHU &DSLWDO $VVHWYV

&DSLWDO $VVHWV 1HW

o|j0jJo o000 0000

%RRN 9DOXH %RRN 9DOXH
-XQH $GGLWLRQVHGXFWLR@Y3 7UDQVIHX®QH

$VVHWV 1RW %HLQJ 'HSUHFLDWHG

/IDQG o] o]

&RQVWUXFWLRQ ,Q 3URJUHVYV
7RWDO &DSLWDO $VVHWV 1RW %HLQJ 'HSUHFLDWHG o]

[®))

2WKHU &DSLWDO $VVHWYV
/IDQG ,PSURYHPHQWYV
,QIUDVWUXFWXUH
(GXFDWLRQDO %XLOGLQJV
8WLOLW\ %XLOGLQJV
(GXFDWLRQDO (TXLSPHQW o
$X[LOLDU\ (QWHUSULVH %XLOGLQJV o]
$X[LOLDU\ (QWHUSULVH (TXLSPHQW o}
2WKHU 3URSHUW\ o] o]
6RIWZDUH o] 0o
7RWDO 2WKHU &DSLWDO $VVHWYV

o O O O
(@]

o O

/HVV $FFXPXODWHG 'HSUHFLDWLRQ

/DQG ,PSURYHPHQWYV o]

,QIUDVWUXFWXUH

(GXFDWLRQDO %XLOGLQJV

8WLOLW\ %XLOGLQJV

(GXFDWLRQDO (TXLSPHQW

$X[LOLDU\ (QWHUSULVH %XLOGLQJV

$X[LOLDU\ (QWHUSULVH (TXLSPHQW

2WKHU 3URSHUW\ o]

6RIWZDUH o]

7RWDO $FFXPXODWHG 'HSUHFLDWLRQ 2WKHU &DSLWDO $VVHWYV

&DSLWDO $VVHWV 1HW

o|jo0jJo o000 0000
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1RWH & O $FFRXQWYV 3D\DEOH DQG $FFUXHG /LDEL

$FFRXQWY SD\DEOH DQG DFFUXHG OLDELOXWHHY FP@QWGLVWHG RI WKH IROORZLQJ DW

5HVWDWHG
-XQH -XQH

$FFUXHG 3D\UROO
$FFUXDO IRU &RPSHQVDWHG $EVHQFHYV
,QWHUHVW 3D\DEOH
9HQGRU DQG 2WKHU 3D\DEOHV
7TRWDO $FFRXQWYV 3D\DEOH DQG $FFUXHG /LDELOLWLHV

1RWH ' O 2WKHU /LDELOLWLHYV

2WKHU OLDELOLW\ DFWLYLWYXRH WKHDIQGFDIO/ \MORFNDMQEHGEHORZ DV IROORZV

SHVWDWHG
%DODQFH %DODQFH
-X 0\

$GGLWLRQWHGXFWLRQWQH &XUUHQW
1RWHV 3D\DEOH [¢]
6XEVFULSWLRQ /LDELOLW\
/HDVH 3D\DEOH
/RQJ 7THUP /LDELOLWLHYV o
/LDELOLW)\ IRU &RPSHQVDWHG $EVHQFHYV
1HW 3HQVLRQ /LDELOLW\ 0
1HW 23(% /LDELOLW\ o) o] le]
3HUNLQV /RDQ 3URJUDP )HGHUDO &DSLWDO &RQWULEXWLRQ 0

2WKHU /LDELOLWLHV

5HVWDWHG 5HVWDWHG

%DODQFH %DODQFH

-X0\ $GGLWLRQWHGXFWLRQMH &XUUHQW
1RWHV 3D\DEOH le] ]
6XEVFULSWLRQ /LDELOLW\ o

/HDVH 3D\DEOH
/IRQJ 7THUP /LDELOLWLHYV
/LDELOLW\ IRU &RPSHQVDWHG $EVHQFHV

1HW 3HQVLRQ /LDELOLW\ (¢}
1HW 23(% /LDELOLW\ o] o] (¢}
3HUNLQV /RDQ 3URJUDP )HGHUDO &DSLWDO &RQWULEXWLRQ 0

2WKHU /LDELOLWLHV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1RWH (O %RQGV 3D\DEOH DQG 2WKHU 2EOLJDWL

/RQJ WHUP OLDELOLWLHY UHSRUWHG LQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ LQFOXGH Sl
QRQFXUUHQW SRUWLRQV RI SUHPLXPV UHFHLYHG RQ FHUWDLQ ERQG VHULHV DQG XQDPR
RWKHU GHEW LQ DFFRUGDQFH ZL VWK WS6PL 6 W DWWFHOFRRVQW HANR 5SHODWHG WR '"HEW LQFOXGLQJ
‘LUHFW 3O0DFHAHOWHWPLXPY DUH EHLQJ DPRUWL]JHG RYHU WKH OLIH RI HDFK VHULHV DQG
7KH GHIHUUHG FRVWV UHSUHVHQW ORVVHV RQ UHIXQGLQJ Rl SUHYLRXV GHEW DQG DUH I
QHZ GHEW 7KH FXUUHQW SRUWLRQ RI QHW XQDPRUWL]HG SUHPLXP DQG GHIHUUHG FRVW
DFFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHYV

%DODQFH %DODQFH &XUUHQW
"HEW 5HODWHG /LDELOLWLHYV -XQH ,QFUHDVHV'HFUHDVHVXQH 3RUWLRQ
%RQGV 3D\DEOH
S5HYHQXH %RQGV o)
6WXGHQW )HH %RQGYV o]
7RWDO %RQGV 3D\DEOH o

1HW 8QDPRUWL]JHG 3UHPLXPV DQG 'HIHUUHG &RVW&
7RWDO '"HEW 5HODWHG /LDELOLWLHV ]

%DODQFH %DODQFH &XUUHQW
‘"HEW 5HODWHG /LDELOLWLHYV -XQH QFUHDVHVHFUHDVHVXQH 3RUWLRQ
%RQGV 3D\DEOH

5HYHQXH %RQGV

BWXGHQW )HH %RQGV o)

7RWDO %RQGV 3D\DEOH
1HW 8QDPRUWL]HG 3UHPLXPV DQG 'HIHUUHG &RVW®&
7RWDO 'HEW 5HODWHG /LDELOLWLHV

KHQ QHFHVVDU\ WKH 8QLYHUVLW\ LVVXHV PXQLFLSDO ERQGV IRU SXUSRVHV RI FRQVWU
RXWVWDQGLQJ ERQGY DUH WD[ H[HPSW ZLWK IL[HG UDWHYV DQG PDWXULWLHYV RI WZHQW\
ERQGYVY DUH SD\DEOH IURP QHW UHYHQXHV RI VSHFLILF DX[LOLDU\ HQWHUSULVHYV DQG RU
WKH ,QGLDQD *HQHUDO $VVHPEO\ DXWKRUL]JHV D VWDWH DSSURSULDWLRQ WR WKH 8QLY}H
RQ FHUWDLQ VWXGHQW IHH ERQGV LVVXHG XQGHU ,& :KLOH VWDWH VWDWXWHYV SU
IXWXUH *HQHUDO $VVHPEOLHV WR SURYLGH IHH UHSODFHPHQW WKH 6WDWH RI ,QGLDQD
REOLJDWLRQV HVWDEOLVKHG E\ D SULRU *HQHUDO $VVHPEO\ ,Q WKH WDEOH WKDW IROO
6HULHVY 2 QRZ D SDUW RI 6HULHV 5 DUH HOLJLEOH IRU IHH UHSODFHPHQW IURP WKH VW]

JUDQN $ %UDFNHQ $GPLQLVWUDWLRQ %XLOGLQJ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



ERQC

ERQG ZDV LVVXHG RQ

ERQG VKRZQ LQ WKH WDEC

2XW VWD Q @IX
5HWLUHG-XQH -

7KH 6HULHV

-30RUJDQ &KDVH %DQN 1 $ LQ RUGHU WR UHIXQG WKH +RXVLQJ DQG 'LQLQJ 6HULHV
QR QHZ GLUHFW SODFHPHQW GHEWXIRHU WK H QLG/ BIR® MHHRW K HHQWKBQ WKH 6HULHV

\HDU HQX®IS

2XWVWDQGLQJ

DO -XQH

&

30HDVH VHH 1RWH ) IRU DGGLWLRQDO LQIRUPDWLRQ

'"HVFULSWLRQ
S5HYHQXH %RQGV ,VVXHG 8QGHU $XWKRULW\ RI

VVXH
+RXVLQJ D
"LQLQJ
6HULHYV

LWK WKH H[FHSWLRQ RI WKH +RXVLQJ DQG 'LQLQJ 6HULHYV

ERQGV ZHUH LVVXHG WKURXJK D SXEOLF RIITHULQJ

I1RWHYV WR )L QD Q F |=Be@mmguyyniuyysissnmn@uyyy
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1HW 8QDPRUWL]HG 3UHPLXPV DQG &RVWV
%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW

6XEWRWDO %RQGV 3D\DEOH
7RWDO %RQGV 3D\DEOH



2XW VWD Q @IX

SHWLUHG-XQH

2XWVWDQGLQJ

DO -XQH

'"HVFULSWLRQ

VVXH
5HYHQXH %RQGV ,VVXHG 8QGHU $XWKRULW\ RI ,&
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%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW

1HW 8QDPRUWL]HG 3UHPLXPV DQG &RVWYV

6XEWRWDO %RQGV 3D\DEOH
7TRWDO %RQGV 3D\DEOH
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)XWXUH SD\PHQWY UHODWHG WR GHEW IRU WKH ILVFDO \HDUV HQGLQJ -XQH DUH DV IR

%RQGV 3D\DEOH
$V RI -XQH
$00 '"HEW ([FHSW 'LUHFW 30DFHPHQWVLUHFW 30DFHPHQWYV
JLVFDO <HDIWLQFLSDO,QWHUHVW 7RWDO 3ULQFLSDO,QWHUHVW 7RWDO

o O

7TRWDO

%RQGV 3D\DEOH
$V RI -XQH
$00 '"HEW ([FHSW 'LUHFW 30DFHPHQWV'LUHFW 30DFHPHQWYV

JLVFDO <HDMWLQFLSDO,QWHUHVW 7RWDO BULQFLSDO,QWHUHVW 7RWDO

(0]

7TRWDO

1RWH ) O '"HIHDVHG %RQGV

%RQGYV DUH GHIHDVHG E\ HDUO\ UHGHPSWLRQ RU UHIXQGLQJ ZLWK DQ LVVXDQFH RI QHZ
HVFURZ DFFRXQWYVY DUH HVWDEOLVKHG ZLWK D WUXVWHH IRU SXUSRVHV RI VDWLVI\LQJ D
HVFURZ IXQGY DUH KHOG LQ FDVK RU IHGHUDO VWDWH DQG ORFDO JRYHUQPHQW VHFXU
SULQFLSDO DQG LQWHUHVW SD\PHQWYV WKURXJK WKH FDOO GDWH

8QGHU WKH WHUPV RI WKH HVFURZ DJUHHPHQWY WKH 8QLYHUVLW\ LV UHOLHYHG RI DOO
GHIHDVHG ERQGY QRU WKH UHODWHG HVFURZ DFFRXQWY DUH UHIOHFWHG LQ WKH DFFRP
RXWVWDQGLQJ GHIHDVHG GHEW -DRQHWKH DL.Q/& D @ M MXIRZ @ GG DR Z

YLQDO ODWXULW\ $PRXQW 2XWVWDQGLQJ
,VVXH &DOO 'DWH -XQH -XQH

+ " 6HULHV (0]

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1RWH * O /HDVHV

$V D UHVXOW RI WKH 8QLYHUVLW\ LB OHWHUWMDIWLARR RRUYSEBHLIIHUHQWLDWLRQ EHWZHHQ
OHDVHV 7KLV VWDQGDUG DGRSWV D VLQJOH PRGHO WKDW DOO OHDVHV UHSUHVHQW ILQ
UHFRJQL]H D ULJKW RI XVH DVVHW DQG WKH UHODWHG OHDVH OLDELOLW\ 7KH OHDVH OL
IL[HG PLQLPXP OHDVH SD\PHQWV ZKLOH WKH DVVHW V LQLWLDO EDODQFH ZLOO HTXDO W
FRVWY PDGH WR WKH OHVVRU RQ RU EHIRUH WKH VWDUW RI WKH OHDVH WHUP $V WKH U
OHVVHHY DUH UHTXLUHG WR DPRUWL]H WKH YDOXH RI WKH DVVHW LQ D VIVWHPDWLF PDC
XVHIXO OLIH RI WKH DVVHW ,Q DGGLWLRQ OHVVHHV DUH UHTXLUHG WR UHFRJQL]H LQWt
RI WKH OHDVH DQG WKH LPSOLFLW LQWHUHVW UDWH FKDUJHG WR WKH OHVVHH /HVVRUV
PHDVXUHG DW WKH SUHVHQW YDOXH RI OHDVH SD\PHQWV H[SHFWHG WR EH UHFHLYHG GX
UHVRXUFHV WKDW DUH PHDVXUHG DW WKH YDOXH RI WKH OHDVH UHFHLYDEOH SOXV DQ\
RI WKH OHDVH WHUP WKDW UHODWH WR IXWXUH SHULRGV

(DFK \HDU DOO SRWHQWLDO OHDVHVY DUH DQDO\]JHG WR GHWHUPLQH ZKHWKHU WKH\ DUH
WKH PHDVXUHPHQW FDOFXODWLRQ QHHGVY WR EH DGMXVWHG GXH WR FKDQJHV LQ WKH W
JURXSLQJ RI VLPLODU OHDVHVY WR EH SUHVHQWHG RQ D FRPELQHG EDVLYV

6 XEOHDVHYV

7KHUH DUH WZR VXEOHDVH DUUDQJHPHQWY LQYROYLQJ WKH 8QLYHUVLW\ ,Q ERWK DUUD
DQG RU FHUWDLQ VSDFHV ZLWKLQ EXLOGLQJV XQGHU D ILYH \HDU WHUP ZLWK ERWK IL[H
VXEOHWYV WKH VDPH VSDFHV IRU WZR WR ILYH \HDU WHUPV ZLWK IL[HG SD\PHQWYV

$V WKH OHVVHH WKH 8QLYHUVLWRSDMNWIGHD IWRIO OHMIU H@GEHG -XQIHRU WKH ILVFDO \HDU
HQGHG -XQH $vV D OHVVRU WKH 8QLYHUVLQVERWRHILYRGOQBDUYV

/IHDVH 5HFHLYDEOHYV

7KH OHDVH UHFHLYDEOHV LQFOXGH DJULFXOWXUDO ODQG UHVLGHQWLDO SURSHUW\ DQ
6RPH OHDVH WHUPVY DUH LQGHWHUPLQDWH DQG FRQWLQXH XQWLO D UHTXHVW WR WHUPL
VFKHGXOHG IRU WZLFH D \HDU /HDVH SD\PHQWY IRU UHVLGHQWLDO SURSHUW\ DQG EXLO

JRU WKH ILVFDO \HDU HQGWHCH-WR&MW DO OHDVH UHFH LDYP&E ORUZWYKH \HDU HQGMXHXQH
WRWDO OHDVH UHFHLYDEOH ZDV

YRU WKH ILVFDO \HDU HQGMGH-&QIHYHUVLW\ UHFRJQL]HG W R WD@GOW R WD © HQMQHUHRW UHY
UHODWHG WR OHDYRIW WKH ILVFDO \HDU HQ®HKE 8QQNHUVLW\ UHFRJQL]JHG WRWDO OHDVH
DQG WRWDO LQWHUHVW UHYHQXH7KHO®M HG WARS @ BDYRIZMRAM UXQH DQG
IRU -XQH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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/IHDVH 3D\DEOHYV

%DOO 6WDWH 8QLYHUVLW\ LV D OHVVHH RI YDULRXV HTXLSPHQW YHKLFOHV DQG EXLOG
SD\PHQWYV IRU OHDVH WHUPV WKDW UDQJH IURP WKUHH \HDUV IRU YHKLFOHV ILYH WR W
OLNHO\ UHQHZDOV IRU DGGLWLRQDO SHULRGV IRU EXLOGLQJ DQG OHDVHG VSDFHV 3O0HL
LQFOXGLQJ WKH DPRXQW Rl WKH OHDVHG DVVHWY DQG WKH UHODWHG DFFXPXODWHG DP
XQGHUO\LQJ DVVHWYV

XQH -XQ
$FFXPXODWHG F
/HDVH &ODVVLILADMWERQSWRUWL]DWUR

$FF
gV $VVHWHW $VVHMP R QV $VVHW

%XLOGLQJ 7TRWDO
(TXLSPHQW 7RWDO
9HKLFOH 7TRWDO

7TRWDOV

$ PDWXULW\ DQDO\VLV RI WKH 8QLYHUVLW\ V OHDVH OLDELOLW\ EDODQFH LV SUHVHQWH(
IORZV WR EH PDGH LQ WKH IXWXUH VHSDUDWHG E\ SULQFLSDO DQG LQWHUHVW

ODWXULW\ $QDO\VLV RI /HDVH 3D\DEOHYV
$V RI -XQH
JLVFDO <HDU (QGLQJ
-XQH

3ULQFLSDO ,QWHUHVW 7RWDO 3D\PHQW
o) o} o)
) o)

ODWXULW\ $QDO\VLV RI /HDVH 3D\DEOHV
$V RI -XQH

JLVFDO <HDU (QGLQJ
-XQH 3ULQFLSDO ,QWHUHVW 7RWDO 3D\PHQW

/JHDVH H[SHQVH UHFRJQL]HG IRU WKH \HDU ZDV QRW LQFOXGHG LQ WKH PHDVXUHPHQW R
WKH WRWDO OHDVH H[SHQVH UBE@RJQKH®RWYO LQWHUHVW H[SHQVH UHODWHG WR O

JRU WKH \HDU HQGHGWX®HNRWDOV UHFRJQLI®I ® ZBIVH H[SHQVH. QQ®WHUHVW
H[SHQVH UHODWHG WR OHDVHV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1RWH + O '"HSRVLWY DQG ,QYHVWPHQWYV

7KH %DOO 6WDWH 8QLYHUVLW\ %RDUG RI 7ZUXVWHHYV 7UXVWHHY KDV DFNQRZOHGJHG UH
DVVHWV RI WKH 8QLYHUVLW\ ,QGLDQD &RGH UHTXLUHV WKH 7UXVWHHYV WR UH[HUF
&RGH 0 WKH ,QGLDQD 8QLIRUP 3UXGHQW ,QYHVWRU $FW 7KDW DFW UHTXLUHV WKH
FRQVLGHULQJ WKH SXUSRVHV WHUPY GLVWULEXWLRQ UHTXLUHPHQWY DQG RWKHU FLU
WUXVWHH VKDOO H[HUFLVH UHDVRQDEOH FDUH VNLOO DQG FDXWLRQ U 7KH 7UXVWHHV |
SUXGHQWO\ LQYHVWHG LQ D PDQQHU FRQVLVWHQW ZLWK WKH 8QLYHUVLW\xV LQYHVWPH(
UHVSRQVLELOLWLHY IRU RYHUVHHLQJ WKH LQYHVWPHQW SURJUDP WR WKH 8QLYHUVLW\
BUHVLGHQW IRU %XVLQHVYV $I1IDLUV DQG 7UHDVXUHU

$V RKQH DQG WKH 8QLYHUVLW\ KHOG GHSRVLWY DQG LQYHVWPHQWY LQFOXGLQJ H

-XQH -XQH
&DVK DQG &DVK (TXLYDOHQWYV
6KRUW 7HUP ,QYHVWPHQWYV
/RQJ 7THUP ,QYHVWPHQWYV
7RWDO

JUHVKPDQ FODVV DW &KLUS &KLUS 7UDGLWLRQ (YHQW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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L, QWHUHVW 5DWH 5LVN

,QWHUHVW UDWH ULVN LV WKH ULVN WKDW FKDQJHV LQ LQWHUHVW UDWHY PD\ DGYHUVH(
LQWHUHVW UDWHYV ULVH WKH IDLU YDOXH RI WKH XQGHUO\LQJ DVVHWYV LV UHGXFHG 7KF
PRVW VXVFHSWLEOH WR LQWHUHVW UDWH ULVN 7KH 8QLYHUVLW\ KDV UHGXFHG LWV H[S
SRUWIROLR WR D UDQJH RI WDUJHWHG EDODQFHYVY 7KH WDUJHWHG EDODQFHY DUH GHWH!
SXUSRVHV 7KH 8QLYHUVLW\ LQYHVWY LQ DVVHW EDFNHG VHFXULWLHY FROODWHUDOL]H
VHFXULWLHVY WKDW DUH KLJKO\ VHQVLWLYH WR LQWHUHVW UDWH FKDQJHV

7KH 8QLYHUVLW\ KHOG GHSRVLWYV DQG LQYHVWRGRWY ZLWK WKH IROORZLQJ PDWXULWLH

YDLU 9DOXH ODWXULWLHY LQ \HDUV
L QYHVWPHQW 7\SH -XQH /HVV WKDQ ORUH WKDQ
&RUSRUDWH 2EOLJDWLRQV
86 *RYHUQPHQW 2EOLJDWLRQV

JRUHLJQ 2EOLJDWLRQV o]
OXQLFLSDO %RQGV 6] o
7RWDO

'"HSRVLWV DQG LQYHVWPHQWYV QRW
VXEMHFW WR LQWHUHVW UDWH ULVN
86 HTXLWLHV

ORQH\ PDUNHW IXQGV
,QWHUQDWLRQDO HTXLWLHV

$00 RWKHU

7RWDO GHSRVLWY DQG LQYHVWPHQWYV

7KH 8QLYHUVLW\ KHOG GHSRVLWYV DQG LQYHVWREARWY ZLWK WKH IROORZLQJ PDWXULWLH

YDLU 9DOXH ODWXULWLHV LQ \HDUV
,QYHVWPHQW 7\SH -XQH /HVV WKDQ ORUH WKDQ
&RUSRUDWH 'HEW
86 *RYHUQPHQW 2EOLJDWLRQV
JRUHLJQ 2EOLJDWLRQV
OXQLFLSDO %RQGV o) o) o]
7RWDO

'"HSRVLWYV DQG LQYHVWPHQWY QRW
VXEMHFW WR LQWHUHVW UDWH ULVN
86 HTXLWLHV

ORQH\ PDUNHW IXQGYV
,QWHUQDWLRQDO HTXLWLHV

$00 RWKHU

7RWDO GHSRVLWYV DQG LQYHVWPHQWV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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&XVWRGLDO &UHGLW 5LVN O 'HSRVLWYV

7KH FXVWRGLDO FUHGLW ULVN IRU GHSRVLWV LV WKH ULVN WKDW LQ WKH HYHQW RI WK
ZLOO QRW EH DEOH WR UHFRYHU GHSRVLWVY RU ZLOO QRW EH DEOH WR UHFRYHU FROODYV
SDUW\ 7KH FRPELQHG EDQN EDODQFHV RI WKH 8QLYHUVLW\xV GHPDQG GHSRVLWYV ZHUH

ULVN LQ WKH DPRXQW RI DW -XQH

&XVWRGLDO &UHGLW 5LVN O ,QYHVWPHQWYV

7KH FXVWRGLDO FUHGLW ULVN IRU LQYHVWPHQWY LV WKH ULVN WKDW LQ WKH HYHQW R
DEOH WR UHFRYHU WKH YDOXH RI LQYHVWPHQW RU FROODWHUDO VHFXULWLHYVY WKDW DU
PDQDJHV FXVWRGLDO FUHGLW ULVN E\ LGHQWLI\LQJ WKH W\SHV RI LQYHVWPHQWY SHUPL
DOVR PRQLWRUV WKH FUHGLW UDWLQJ DQG RWKHU SHUIRUPDQFH PHWULFV RI LWV FXVW|
8QLYHUVLW\ DUH UHJLVWHUHG LQ WKH QDPH RI WKH 8QLYHUVLW\

7THDFKHUV &ROOHJH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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&UHGLW S5LVN

&UHGLW ULVN LV WKH ULVN WKDW DQ LVVXHU RU RWKHU FRXQWHUSDUW\ WR DQ LQYHVWI
WKLV ULVN E\ HVYWDEOLVKLQJ DQ DFFHSWDEOH PLQLPXP FUHGLW UDWLQJ E\ LQYHVWPHQ!
PLQLPXP DYHUDJH SRUWIROLR TXDOLW\ RI' $ IRU 6KRUW 'XUDWLRQ %RQG &RUH DQG &R
7KH PLQLPXP FUHGLW UDWLQJVY SHUPLW WKDW DOO DVVHWY PDQDJHG LQWHUQDOO\ PXVW
RI WKH 6KRUW "XUDWLRQ %RQG RU WKH &RUH SRUWIROLRY PD\ EH LQYHVWHG LQ VHFXUL
SHUFHQW RI WKH &RUH 30XV SRUWIROLR KDYH UDWLQJY ORZHU WKDQ %%% WKXV PDLQ\
LQYHVWPHQW JUDGH UDWHG

$V RKQH DQG 8QLYHUVLW\ GHSRVLWY DQG LQYHVWPHQWY UHIOHFWHG WKH UHVSHF

)DLU 9DOXH

,QYHVWPHQW-XBH $ $ $$$ $$ $ % % % % % 1RW 5DWHG
&RUSRUDWH

2EOLJDWLRQV

8 6 *RYHUQPHQW

2EOLJDWLRQV o ¢} o o o

ORQH\ ODUNHW )

,QGH[ )XQGV o ¢} ¢} ¢} o o ¢]

JRUHLJQ )

2EOLJDWLRQV o ¢} ¢} ] [¢]
OXQLFLSDO %RQGV o] o) o) o o] o] o)
7RWDO

SHUFHQWDJH VXEMHFW WR FUHGLW ULVN

1RW VXEMHFW WR
FUHGLW ULVN
7RWDO GHSRVLWYV
DQG LQYHVWPHQWYV

)DLU 9DOXH
,QYHVWPHQW- X(BH $ $$% $$ $ % % % % % %HORZ %% RW 5DWHG
&RUSRUDWH )
2EOLJDWLRQV o]
86 *RYHUQPHQW
2EOLJDWLRQV o o ¢} o] ¢]
ORQH\ ODUNHW |
,QGH[ )XQGV o ¢} ¢} o [¢] [¢] ]
JRUHLJQ
2EOLJDWLRQV l¢] o o] o
OXQLFLSDO %RQGV o o) o) o) o) o] o)
7RWDO 5
3HUFHQWDJH VXEMHFW WR FUHGLW ULVN o]
1RW VXEMHFW WR
FUHGLW ULVN
7RWDO GHSRVLWV
DQG LQYHVWPHQWYV

&UHGLW 5LVN &RQFHQWUDWLRQ

&RQFHQWUDWLRQ RI FUHGLW ULVN LV WKH ULVN RI ORVV DWWULEXWHG WR WKH PDJQLW;
8QLYHUVLW\xV LQYHVWPHQW SUDFWLFHV UHTXLUH WKDW GHSRVLWV DQG LQYHVWPHQWYV
VLQJOH LVVXHU DUH OLPLWHG WR OHVV WKDQ SHUFHQW RI WKH WRWDO SRUWIROLR P|
JRYHUQPHQWDO DJHQF\ VHFXULWLHYVY DUH H[HPSW IURP WKLV UHTXLUHPHQW DV ZHOO DV
FDVK DFFRXQWY FRYHUHG E\ WKH )',& ,W LV VWDQGDUG SUDFWLFH WR OLPLW LQYHVWPH
WKDQ SHUFHQW RI WKH WRWDO PDUNHW SRUWIROLR

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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JRUHLJQ &XUUHQF\ 5LVN

YJRUHLJQ FXUUHQF\ ULVN LV WKH ULVN WKDW FKDQJHV LQ H[FKDQJH UDWHYV ZLOO DGYHUYV
DQG LQYHVWPHQWYV 7KH 8QLYHUVLW\ V SROLF\ IRU FRQWUROOLQJ H[SRVXUH WR IRUHLJC
GHQRPLQDWHG GHEW WR D PD[LPXP RI SHUFHQW RI WKH &RUH 30XV SRUWLRQ RI WKH
SHUPLWWHG WR KROG QRQ 8 6 GHQRPLQDWHG GHEW

%DOO 6WDWH UDGLRJUDSK\ bQG UHVSLUDWRU\ WKHUDS\ VWXGHQWY LQ ODEV DW OHWK

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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)DLU 9DOXH OHDVXUHPHQWYV

7KH 8QLYHUVLW\ FDWHJRUL]HV LWV IDLU YDOXH PHDVXUHPHQWY ZLWKLQ WKH IDLU YDOX
)DLU 9DOXH OHDVXUHPHQW KH & LHSSDOULFOWVREDVHG RQ WKH YDOXDWLRQ LQSXWYV XVHG

WKH XQGHUO\LQJ DVVHWYVY /HYHO LQSXWV DUH TXRWHG SULFHV LQ DFWLYH PDUNHWYV IF

REVHUYDEOH LQSXWV /HYHO LQSXWV DUH VLJQLILFDQW XQREVHUYDEOH LQSXWYV

7KH 8QLYHUVLW\ KDG WKH IROORZLQJ {BRQW YDOXH PHDVXUHPHQWYV DV RI

)DLU 9DOXH OHDVXUHPHQWYV 8VLQJ

AXRWHG 3ULFHV LQ $FWLYH
ODUNHWYV IRU ,GHQWBED®@LILFDQW 2WKHU
$VVHWYV 2EVHUYDEOH ,QSXWV

LQYHVWPHQWY E\ )DLU 9D O X+KQHY HO /HYHO /IHYHO
&RUSRUDWH 2EOLJDWLRQV o
8 6 7TUHDVXULHV o]
OXWXDO )XQGV (TXLW\ o
86 *RYHUQPHQW $JHQFLHV (o}
ORQH\ ODUNHW ,QGH[ )XQGV o}
JRUHLJQ 2EOLJDWLRQV o
OXQLFLSDO %RQGV o)

7TRWDO ,QYHVWPHQWYV E\ )DLU 9DOXH /HYHO

1RQ &ODVVLILHG $VVHWYV

'"HSRVLW ZLWK %RQG 7UXVWHH

ORQH\ ODUNHW 6DYLQJV $FFRXQWV

6ZDS &0LHQW 2ZQHG &DVK &ROODWHUDO

7RWDO ,QYHVWPHQWY PHDVXUHG DW IDLU YDOXH

7KH 8QLYHUVLW\ KDG WKH IROORZLQJ UHFXUND®J IDLU YDOXH PHDVXUHPHQWYV DV RI

)DLU 9DOXH OHDVXUHPHQWY 8VLQJ

4XRWHG 3ULFHV LQ $FWLYH
ODUNHWYV IRU ,GHQWAIRIMA ILFDQW 2WKHU
SVVHWYV 2EVHUYDEOH ,QSXWV

LQYHVWPHQWY E\ )DLU 9DOXXQ/H YHO /HYHO /HYHO
&RUSRUDWH 'HEW o}
8 6 7TUHDVXULHV (o}
OXWXDO )XQGV (TXLW\ o]
8 6 *RYHUQPHQW $JHQFLHV o}
ORQH\ ODUNHW ,QGH[ )XQGV 0]
JRUHLJQ 2EOLJDWLRQV o}
OXQLFLSDO %RQGV o]

7TRWDO ,QYHVWPHQWYV E\ )DLU 9DOXH /HYHO

1RQ &ODVVLILHG $VVHWYV

'"HSRVLW ZLWK %RQG 7UXVWHH

ORQH\ ODUNHW 6DYLQJV $FFRXQWYV

6ZDS &0OLHQW 2ZQHG &DVK &ROODWHUDO
7TRWDO "HSRVLWV DQG ,QYHVWPHQWYV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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(QGRZPHQWYV

ORVW HQGRZPHQWY SOHGJHG DUH KHOG DQG UHSRUWHG E\ WKH %DOO 6WDWH 8QLYHUVL
8QLIRUP ODQDJHPHQW RI ,Q¥KMMVKREHR §B YXREWK WKH SURYLVLRQV JRYHUQLQJ WKH LQ
DQG WKH H[SHQGLWXUH RI HQGRZPHQW IXQG DSSUHFLDWLRQ 7KH FRGH UHTXLUHV WKDW
ZLWK WKH FDUH D SUXGHQW SHUVRQ DFWLQJ LQ D OLNH SRVLWLRQ ZRXOG XVH XQGHU V1l
HQGRZPHQW DVVHWYV 7KH FRGH DOVR VHWV IRUWK SURYLVLRQV JRYHUQLQJ WKH H[SHQG
ZKLFK WKH WUXVWHHY PD\ DXWKRUL]JH H[SHQGLWXUHV FRQVLVWHQW ZLWK GRQRU LQWH
FDQ EH UHTXHVWHG IURP WKH %DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ RIILFH DW %]

KLOH %DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ KROGV PRVW Rl WKH HQGRZPHQWY WKH 8
HQGRZPHQWYV WKDW ZHUH JLYHQ WR WKH 8QLYHUVLW)\ DSSUR[LPDWHO\ ILIW\ SOXV \HDUV
DQG PD\ EH LQYHVWHG LQ DQ\ LQYHVWPHQW W\SH WKDW LV ZLWKLQ WKH 8QLYHUVLW\xV

LQ HQGRZPHQW 41XQiYV DV RIl ZKLFK ZHUH LQ FDVK DQG FDVK HTXLYDOHQWYV
VKRUW WHUP LQYHVWPHQWY DQG ZHUH LQ OR QH Q\GHRZMP il Q W VINHOHE) B\ WHEKW 8XQQN H U
ZHUH

1RWH , O 5SHWLUHPHQW 30DQV DQG 2WKHU 3RVW (PSOI

3HQVLRQ 30DQV 'HILQHG %HQHILW 5HWLUHPHQW

*HQHUDO 30DQ ,QIRUPDWLRQ

7KH 8QLYHUVLW\ FRQWULEXWHV WR WKUHH GHILQHG EHQHILW UHWLUHPHQW IXQGV 7KH

5HWLUHPHQW 6\VWHP ,1356 ,1356 LVVXHV D SXEOLFO\ DYDLODEOH ILODOFLDO UHSRUW
VXSSOHPHQWDU\ LQIRUPDWLRQ IRU WKHVH IXQGYV DV DZZKRIOH IR(YGI TRIA VW) QB D WU ASKRDQ
WR YLHZ ,1356 ILQDQFLDO UHSRUWYV

7KH GHILQHG EHQHILW UHWLUHPHQW IXQGY DGPLQLVWHUHG E\ ,1356 IRU WKH 8QLYHUVLYV

p 3XEOLF (PSOR\HHV 'HILQHG %HQHILW $FFRXQW 3(5) '%
p 7HDFKHUYV '"HILQHG %HQHILW $FFRXQW 75) "%
p 7HDFKHUV 3UH '"HILQHG %HQHILW $FFRXQW 75) 3UH "%

B3XEOLF (PSOR\HHYV 'HILQHG %HQHILW $FFRXQW +\EULG 30DQ

3HQVLRQ )XQG 'HWVKH. 8QILRQUVLW\ FRQWULEXWHV WR WKH 3XEOLF (PSOR\HHVx 'HILQHG %
VKDULQJ PXOWLSOH HPSOR\HU GHILQHG EHQHILW IXQG ZKLFK LV JHQHUDOO\ DGPLQLVW!
L& L& $& DQG RWKHU ,QGLDQD SHQVLRQ ODZ 7KH 8QLYHUVLW\ FRQWULE:
DOVR WKH 3XEOLF (PSOR\HHV 'HILQHG &RQWULEXWLRQ $FFRXQW LQIRUPDWLRQ LQ WKH '

%DVLV Rl WKH $OORBODWYRQVLW\xV DQ HPSOR\HU RI WKH SODQ SURSRUWLRQ RI WKH QH
EDVHG RQ ZDJHV UHSRUWHG E\ HPSOR\HUV UHODWLYH WR WKH FROOHFWLYH ZDJHV RI Wi
SURSRUWLRQDWH UHODWLRQVKLS RI DQ HPSOR\HU WR DOO HPSOR\HUV DQG LV FRQVLVW
SHQVLRQ SODQ DUH GHWHUPLQHG 7KH 3(5) '% SHQVLRQ SODQ GRHV QRW KDYH D VSHFLD
HPSOR\HU FRQWULEXWLQJ HQWLW\ OHJDOO\ UHVSRQVLEOH IRU PDNLQJ FRQWULEXWLRQV
Rl WKH SHQVLRQ SODQV

%HQHILWY 38BRY)L'GHBDY HVWDEOLVKHG WR SURYLGH UHWLUHPHQW GLVDELOLW\ DQG VXI
WKH 6WDWH RI ,QGLDQD QRW FRYHUHG E\ DQRWKHU SODQ $V DQ LQVWUXPHQWDOLW\ RI
WR SDUWLFLSDWH LQ WKLYV SODQ $00 IXOO WLPH VWDII DQG VHUYLFH SHUVRQQHO DUH |
/ILIHWLPH $QQXDO %HQHILW <HDUV RI &UHGLWDEOH 6HUYLFH [ $YHUDJH +LJKHVW )LYH <

SHU PRQWK 3RVWUHWLUHPHQW EHQHILW LQFUHDVHY DUH JUDQWHG RQ DQ DG KRF E
E\ WKH ,1356 %RDUG RI 7TUXVWHHV ,1356 %RDUG

(OLJLELOLW\ IRU )XOO DQG (DUO\ 5HWLUHPHQW 3HQVLRQ %HQHILW

a $wW DJH ZLWK DW OHDVW \HDUV Rl FUHGLWDEOH VHUYLFH

$W DJH ZLWK DW OHDVW \HDUV Rl FUHGLWDEOH VHUYLFH

$W DJH LI DJH DQG FUHGLWDEOH VHUYLFH WRWDO DW OHDVW 5X0OH RI
$W DJH ZLWK \HDUV Rl FUHGLWDEOH VHUYLFH DQG VWLOO DFWLYH LQ Wt
$JIH DQG PLQLPXP RI \HDUV Rl FUHGLWDEOH VHUYLFH SHUFHQW RI1 IXO
SHUFHQW SHU \HDU XS WR SHUFHQW DW DJH

Q-

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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&RQWULEXWHRIY) '% FRQVLVWV Rl WKH SHQVLRQ SURYLGHG E\ HPSOR\HU FRQWULEXWLR
E\ WKH PHPEHU V 3XEOLF (PSOR\HHV 5HWLUHPHQW )XQG 'HILQHG &RQWULEXWLRQ $FFRX
3(5) '& DUH VHW E\ VWDWXWH DQG WKH ,1356 %RDUG DW WKUHH SHUFHQW RI FRYHUHG SI
WKHVH FRQWULEXWLRQV RQ EHKDOI Rl WKH PHPEHU 7KH 8QLYHUVLW\ KDV HOHFWHG WR
JRU PRUH LQIRUPDWLRQ RQ WKH GHILQHG FRQWULEXWLRQ FRPSRQHQW RI WKH UHWLUHP
&RQWULEXWLRQ 5HWLUHPHQW )XQGV 7KH 3(5) '% UHTXLUHG FRQWULEXWLRQV DUH GHWH
DFWXDULDO YDOXDWLRQ $FWXDULDOO\ GHWHUPLQHG DPRXQWY DUH VXEMHFW WR UHYLH
ZLWK SDVW H[SHFWDWLRQV DQG QHZ HVYWLPDWHY DUH GHYHORSHG ,Q DQ H[SHULHQI
VHYHUDO DVVXPSWLRQV 7KH DVVXPSWLRQ FKDQJHY LQFOXGHG D FKDQJH LQ WKH PRUWLE
ZLWKGUDZDO DVVXPSWLRQV GLVDELOLW\ DVVXPSWLRQV GHSHQGHQW VSRXVH DVVXPSW
3(5) '% LV D FRVW VKDULQJ SODQ DOO ULVNV DQG FRVWV LQFOXGLQJ EHQHILW FRVWYV |
HPSOR\HUV 'XULQJ WKBHHDU HXDWMGE. FLSDWLQJ HPSOR\HUV ZHUSHHFNQWHIR WR(ERQWU L]
"% DQG WKUHH SHUFHQW IRU 3(5) '& RI FRYHUHG SD\UROO IRU PHPEHUVXBRASOR\HG E\ WK
WKHUH ZHBWIRSOR\HHV ZLWK DQ DQQXDGIBODWRALSDWLQJ LQ 3(5) '% ,Q FRPSDULVRQ \
HPSOR\HHY SDUWLFLSDWLQJ LQ 3(5) '% ZLWK DQRRQWKEALYFDBTWDA WMRGHG -XQH
7KH 8QLYHUVLW\xV FRQWULEXWLRQ WR WKH 3(5) '% DQXQ@H) '& DEBRXDMMHIRU WKH \HDU
DQG UHVSHFWLYHO\ 7KH 8QLYHWHW\HERD WUUEBIXWHGHG FRQWULEXWLRQV IR
ILVFDO \HDUV

3ULGH RI OLG $PHULFD ODUFKLQJ %DQG

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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THDFKHUVX 'HILQHG %HQHILW $FFRXQW

3HQVLRQ )XQG 'HVAKH. SMILRIQH U V x '"HILQHG %HQHILW $FFRXQW 75) ‘% LV D FRVW V
GHILQHG EHQHILW IXQG $GPLQLVWUDWLRQ RI WKH DFFRXQW LV JHQHUDOO\ LQ DFFRUGD

DQG RWKHU ,QGLDQD SHQVLRQ ODZ 75) "% LV WKH HPSOR\HU IXQGHG GHILQHG EHC
30DQ DQG WKH 7THDFKHUV 'HILQHG &RQWULEXWLRQ $FFRXQW VHH 'HILQHG &RQWULEXW!|
FRPSRQHQW

&HUWDLQ HPSOR\HHV ZKR SDUWLFLSDWH LQ 75) '% DUH DOVR HOLJLEOH IRU VXSSOHP
QRQFRQWULEXWRU\ SODQ (IIHFWLYH 1RYHPEHU JLGHOLW\ ,QYHVWPHQWYV ZDV VHO
SURYLGHU IRU WKH SODQ ([LVWLQJ IXQGV LQ SODFH SULRU WR WKDW GDWH ZHUH HLWKF
SURYLGHU

%DVLV Rl WKH $QORBODWYRQVLW\xV DQ HPSOR\HU RI WKH SODQ SURSRUWLRQ RI WKH QH
EDVHG RQ ZDJHV UHSRUWHG E\ HPSOR\HUV UHODWLYH WR WKH FROOHFWLYH ZDJHV RI Wi
SURSRUWLRQDWH UHODWLRQVKLS RI DQ HPSOR\HU WR DOO HPSOR\HUV DQG LV FRQVLVW
SHQVLRQ SODQ DUH GHWHUPLQHG 7KH 75) ‘% SHQVLRQ SODQ GRHV QRW KDYH D VSHF
HPSOR\HU FRQWULEXWLQJ HQWLW\ OHJDOO\ UHVSRQVLEOH IRU PDNLQJ FRQWULEXWLRQV
Rl WKH SHQVLRQ SODQV

%HQHILWY 3URMMGEGDQ SURYLGHY UHWLUHPHQW GLVDELOLW\ DQG VXUYLYRU EHQHILW\

IDFXOW\ DQG SURIHVVLRQDO SHUVRQQHO DUH HOLJLEOH WR SDUWLFLSDWH 75) "% /LI
6HUYLFH [ $YHUDJH +LJKHVW )LYH <HDU $QQXDO 6DODU\ [ SHUFHQW PLQLPXP RI St
LQFUHDVHVY DUH JUDQWHG RQ DQ DG KRF EDVLV SXUVXDQW WR ,& DQG DGPLQLVYV

(OLJLELOLW)\ IRU )XOO DQG (DUO\ 5SHWLUHPHQW 3HQVLRQ %HQHILW
a $wW DJH ZLWK DW OHDVW \HDUV RI FUHGLWDEOH VHUYLFH

a $wW DJH ZLWK DW OHDVW \HDUV RI FUHGLWDEOH VHUYLFH
a $wW DJH LI DJH DQG FUHGLWDEOH VHUYLFH WRWDO DW OHDVW 5X0OH RI
a $wW DJH ZLWK \HDUV RI FUHGLWDEOH VHUYLFH DQG VWLOO DFWLYH LQ Wt
a $JH DQG PLQLPXP RI \HDUV RI FUHGLWDEOH VHUYLFH SHUFHQW RI1 IXO
ILYH SHUFHQW SHU \HDU XS WR SHUFHQW DW DJH
&RQWULEXWURWKH ILVFDOX®IBU HQGHKGEHUH ZHPKB OR\HHV SDUWLFLSDWLQJ LQ 75) "% ZL
SD\ HTXDO WR 7KH 8QLYHUVLW\ HRS§RBGH/ SDUWLFLSDWLQJ LQ 75) '% ZLWK DQQXD

IRU ILVFDO \HDU HQGHGKHX®®LYHUVLW\ FRQWULEXWHYVY DW DQ DFWXDULDOO\ GHW
KDV EHHQ DFWXDULDOO\ GHWHUPLQ FRVW PHWI SHUFHQW RI FRY REBOGI BSEKBHROO 7
'"HILQHG &RQWULEXWLRQ $FFRXQW 75) '& SURYLGHV VXSSOHPHQWDO UHWLUHPHQW EHQI
75) '& DUH WKUHH SHUFHQW RI FRYHUHG SD\UROO DV GHWHUPLQHG E\ VWDWH VWDWXWH
WR PDNH WKH FRQWULEXWLRQV RQ EHKDOI RI WKH PHPEHUV 7KH 8QLYHUVLW\xV FRQWUL
'« IRU WKH \HD-XQHQGH®GQG ZHUH DQG UHVSHFWLYHO\ 7KH 8QLYHUVLW\ FRQ\
SHUFHQW RI UHTXLUHG FRQWULEXWLRQV IRU HDFK RI WKH ILVFDO \HDUV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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7THDFKHUVx 3UH 'HILQHG %HQHILW $FFRXQW

3HQVLRQ )XQG 'HVFKHSMWDR&HUV 3UH "HILQHG %HQHILW $FFRXQW 75) 3UH ‘% LV |
VKDULQJ PXOWLSOH HPSOR\HU GHILQHG EHQHILW IXQG $GPLQLVWUDWLRQ RI WKH DFFR.

L $& DQG RWKHU ,QGLDQD SHQVLRQ ODZ 75) 3UH "% LV WKH HPSOR\HU IXQG'H
7HDFKHUV +\EULG 30DQ DORQJ ZLWK 75) '& D PHPEHU IXQGHG DFFRXQW S5HIHU WR WKH
VHFWLRQ IRU LQIRUPDWLRQ RQ WKH 75) '& FRPSRQHQW

OHPEHUVKLS LQ 75) 3UH "% LV FORVHG WR QHZ HQWUDQWY *HQHUDOO\ PHPEHUV KLU
3UH '% DQG PHPEHUV KLUHG RQ RU DIWHU -XO\ SDUWLFLSDWH LQ 75) "%

%DVLV Rl WKH $OQREDWHERLQLQJ WKH SURSRUWLRQDWH VKDUH Rl WKH QHW SHQVLRQ O
DPRXQWV IRU D FRVW VKDULQJ SODQ WKH EDVLV VKRXOG EH FRQVLVWHQW ZLWK WKH PL
WKRVH WR VHSDUDWHO\ ILQDQFH VSHFLILF OLDELOLWLHY RI DQ LQGLYLGXDO HPSOR\HU

FRQWULEXWLRQV PDGH WR WKH 30DQ GXULQJ WKH ILVFDO \HDU DUH DSSURSULDWH DV W
FRQWULEXWLRQV *$6% 6WDWHPHQW 1R VWDWHY WKDW VSHFLDO IXQGLQJ VLWXDWLRQ
HPSOR\HU HQWLW\ LV OHJDOO\ UHVSRQVLEOH IRU PDNLQJ FRQWULEXWLRQV GLUHFWO\ W
HPSOR\HHV Rl DQRWKHU HQWLW\ RU HQWLWLHY DQG WKH DPRXQW RI FRQWULEXWLRQ LV
SHQVLRQV %DVHG RQ WKLV GHILQLWLRQ WKH 75) 3UH $FFRXQW SODQ GRHV KDYH D
,QGLDQD LV WKH QRQ HPSOR\HU FRQWULEXWLQJ HQWLW\ OHJDOO\ UHVSRQVLEOH IRU PDI
EHQHILWY WR PHPEHUV Rl WKH SHQVLRQ SODQ RQ EHKDOI RI WKH SDUWLFLSDWLQJ 75) 31
HPSOR\HUV DOVR PDNH FRQWULEXWLRQV EXW RQO\ LQ VSHFLILF FDVHV ZKHQ DQ DFWLYH
FRQWULEXWLRQV DUH EDVHG RQ D UDWH ZKLFK ZDV HVWLPDWHG WR EH WKH QRUPDO FR!
FRQWULEXWLRQV WR FRYHU WKH KLVWRULFDO SHQVLRQ EHQHILWY DUH SDLG HQWLUHO\
DQG WKHUHIRUH WKH HQWLUH QHW SHQVLRQ OLDELOLW\ LV EHLQJ DOORFDWHG WR WKH

%HQHILWY 3UKHLSEGIBQ ZzDV HVWDEOLVKHG WR SURYLGH UHWLUHPHQW GLVDELOLW\ DQG
OLFHQVHG WHDFKHUV DQG DGPLQLVWUDWRUY DW FHUWDLQ VWDWH XQLYHUVLWLHYV DQG
PDLQWDLQHG FRQWLQXRXV HPSOR\PHQW ZLWK WKH VDPH FRYHUHG LQVWLWXWLRQ VLQFF
/LIHWLPH $QQXDO %HQHILW <HDUV RI &UHGLWDEOH 6HUYLFH [ $YHUDJH +LJKHVW )LYH <

SHU PRQWK $YHUDJH DQQXDO FRPSHQVDWLRQ LV RXWOLQHG LQ ,& DQG LQFC
UHFHLYHG IURP WKH HPSOR\HU LQ VHYHUDQFH 3RVWUHWLUHPHQW EHQHILW LQFUHL
& DQG DGPLQLVWHUHG E\ WKH ,1356 %RDUG

(OLJLELOLW)\ IRU )XOO DQG (DUO\ 5SHWLUHPHQW 3HQVLRQ %HQHILW

a $wW DJH ZLWK DW OHDVW \HDUV RI FUHGLWDEOH VHUYLFH

$W DJH ZLWK DW OHDVW \HDUV RI FUHGLWDEOH VHUYLFH

$W DJH LI DJH DQG FUHGLWDEOH VHUYLFH WRWDO DW OHDVW 5X0OH RI
$W DJH ZLWK \HDUV RI FUHGLWDEOH VHUYLFH DQG VWLOO DFWLYH LQ Wt
$JH DQG PLQLPXP RI \HDUV RI FUHGLWDEOH VHUYLFH SHUFHQW RI1 IXO
ILYH SHUFHQW SHU \HDU XS WR SHUFHQW DW DJH

Q@ Q@ Q@

&RQWULEXAWKHREWDWH Rl ,QGLDQD PDNHV FRQWULEXWLRQV DV WKH VROH QRQ HPSOR\HU
PDGH LQ DFFRUGDQFH ZLWK ,& IRU HDFK ILVFDO \HDU ,Q DFFRUGDQFH ZLWK VWE
FRQWULEXWLQJ HQWLW\ FRQWULEXWLRQV LQFUHDVH WKUHH SHUFHQW DQQXDOO\ ,I WKH
WKH DPRXQW DSSURSULDWHG WKH GLIIHUHQFH LV SDLG IURP WKH 3HQVLRQ 6WDELOL]DV
ZKLFK ZDV HVWDEOLVKHG DFFRUGLQJ WR ,& $FFRUGLQJ WR VWDWXWH WKH 75) 3
DSSURSULDWLRQV IURP WKH VWDWH JHQHUDO IXQG DQG ORWWHU\ SURFHHGV $V D QRQ |
FRQWULEXWHRBLOOLRQ LQ ILVFO@H\HDU M@GHG 3 UH 7KH DFWXDULDOO\ GHWHUPLQHG F
$'& IRU 75) 3UH ZDVPLOOLRQ (PSOR\HUV PRQOUREXWHGVFPOH\HDU HQGHG

75) 3UH $FFRXQW PHPEHUV FRQWULEXWH WKUHH SHUFHQW RI FRYHUHG SD\UROO WR \
$FFRXQW 75) 3UH '« IRUPHUO\ WKHLU DQQXLW\ VDYLQJV DFFRXQW ZKLFK LV QRW X
HPSOR\HU PD\ HOHFW WR PDNH WKH FRQWULEXWLRQV RQ EHKDOI RI WKH PHPEHU ,Q DGC
YROXQWDU\ FRQWULEXWLRQV XQGHU FHUWDLQ FULWHULD RI XS WR WHQ SHUFHQW RI W
8QLYHUVLW\ KDV HOHFWHG WR PDNH WKUHH SHUFHQW FRQWULEXWLRQV RQ EHKDOI RI W|
-XQH WKH 8QLYHUVLMRS\ORREWY SDUWLFLSDWLQJ LQ WKH 75) 3UH "% ZLWK DQQXD

7KH 8QLYHUVLW\ PDGH FRQWAKLEFXWILERRO/XBHG SD\PHQWY WR WKH 75) '& RQ EHKD(
JRU WKH ILVFDO \HDU HQGHCH-EQHYHUVLWMPERORIHIGY SDUWLFLSDWLQJ LQ WKH 75) 3UH
DQQXDO SDV\UROO HTXDRHWRQLYHUVLW\xV FRQWULEXWLRQV WR WKH 75) 3UH "% IRU IL
ZHUH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



I1RWHYV WR )L QD Q F |=Be@mmguyyniuyysissnmn@uyyy

SHWLUHPHQW 30DQV 'HILQHG &RQWULEXWLRQ 5HWIL

*HQHUDO 30DQ ,QIRUPDWLRQ
7KH 8QLYHUVLW\ FROQWULEXWHY WR WZR GHILQHG FRQWULEXWLRQ UHWLUHPHQW IXQGV

LVVXHV D SXEOLFO\ DYDLODEOH KDW LQFOXGHV ILQDQFLDO VWDW'
IXQGVY DV D ZKROH DQG IRU LWV HR OYRL NEAR, W 856 KMWQPPDQFLDO UHSRUYV
7KH GHILQHG FRQWULEXWLRQ UHWLUHPHQW IXQGY DGPLQLVWHUHG E\ ,1356 IRU %68 DUH

p 3XEOLF (PSOR\HHV 'HILQHG &RQWULEXWLRQ $FFRXQW 3(5) '&
p 7HDFKHUV 'HILQHG &RQWULEXWLRQ $FFRXQW 75) '&

3XEOLF (PSOR\HHYV 'HILQHG &RQWULEXWLRQ $FFRXQW

SHWLUHPHQW )XQG HEFU&L SWIIROXOWLSOH HPSOR\HU GHILQHG FRQWULEXWLRQ IXQG DQC
DFFRUGDQFH ZLWK ,& L& $& DQG RWKHU ,QGLDQD SHQVLRQ ODZ 7KH IXQ
FRQWULEXWLRQ EHQHILWY WR 3(5) '% PHPEHUV

&RQWULEXWHRGM YHUVLW\ SDUWLFLSDWHY LQ WKH 3(5) '& WKH GHILQHG FRQWULEXWLRGC
+\EULG 30DQ 7KH 3(5) '% VHH 'HILQHG %HQHILW 5HWLUHPHQW )XQGVY VHFWLRQ LV WKH
+\EULG 30DQ OHPEHU FRQWULEXWLRQV DUH VHW E\ VWDWXWH DW WKUHH SHUFHQW RI F|
FRQWULEXWLRQV RQ EHKDOI RI WKH PHPEHU OHPEHUV DUH SHUFHQW YHVWHG LQ WKH
FRQWULEXWLRQV DQG HDUQLQJV

%HQHILWY 30ORPEEH® DUH HQWLWOHG WR WKH VXP WRWDO RI YHVWHG FRQWULEXWLRQV
HPSOR\PHQW UHWLUHPHQW WHUPLQDWLRQ GLVDELOLW\ RU GHDWK 7KH DPRXQW PD\ |
UROORYHU WR DQRWKHU HOLJLEOH UHWLUHPHQW SODQ RU D PRQWKO\ DQQXLW\ LQ DFF

7THDFKHUV 'HILQHG &RQWULEXWLRQ $FFRXQW

S5HWLUHPHQW )XQG 7TBYF& LYWL RFOWLSOH HPSOR\HU GHILQHG FRQWULEXWLRQ IXQG SURY
EHQHILWY WR 75) 3UH '% DQG 75) '% PHPEHUV $GPLQLVWUDWLRQ RI WKH IXQG LV
, & ,$& DQG RWKHU ,QGLDQD SHQVLRQ ODZ

&RQWULEXWHREQYLYHUVLW\ SDUWLFLSDWHY LQ WKH 75) '& WKH GHILQHG FRQWULEXWLRQ
7KH 75) '% DQG 75) 3UH '% VHH 'HILQHG %HQHILW 5HWLUHPHQW )XQGV VHFWLRQ I
7THDFKHUV +\EULG 30DQ OHPEHU FRQWULEXWLRQV DUH GHWHUPLQHG E\ VWDWXWH DQG
SDV\UROO DQG WKH 8QLYHUVLW\ PDNHV WKHVH FRQWULEXWLRQV RQ EHKDOI RI WKH PHPE
DFFRXQW EDODQFH SOXV HDUQLQJV

%HQHILWYV 3URYAEHG/ DUH HQWLWOHG WR WKH VXP WRWDO RI YHVWHG FRQWULEXWLRQV
HPSOR\PHQW UHWLUHPHQW WHUPLQDWLRQ GLVDELOLW\ RU GHDWK 7KH DPRXQW PD\ |
UROORYHU WR DQRWKHU HOLJLEOH UHWLUHPHQW SODQ RU D PRQWKO\ DQQXLW\ LQ DFF

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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SHQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH DQG '"HIHUUHG
DQG '"HIHUUHG ,QIORZV RI 5SHVRXUFHVY 5HODWHG WR

$WXQH WKH 8QLYHUVLW\ UHSRUWHG IRWLWELOURSRUWLRQDWH VKDUH RI WKH QHW S|
FRPSDUHG WR IRU WKH \HDU HOQOGHG7KKHHQHW SHQVLRQ OLDELOLW\ UHSRUWHG E\ WKH 8¢
DV RI -XQH IRU ILVFDO \HDWDQG DV RI -XQHRU ILVFDO \HDWHSRUWLQJ 7KH WRWDO SHQV
OLDELOLW\ XVHG WR FDOFXODWH WKH QHW SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E\ DC

7KH 8QLYHUVLW\xV SURSRUWLRQDWH SHUFHQWDJH GHIHUUHG RXWIORZV RI UHVRXUFHV
DQG SHQVLRQ H[SHQVH IRU HDFK SODQ DUH VKRZQ LQ WKH IROORZLQJ WDEOHV

-XQH 3(5) '% 75) ‘% | 75) 3UH
3URSRUWLRQDWH 6KDUH

1HW 3HQVLRQ /LDELOJW\ $VVHW
'"HIHUUHG 2XWIORZ RI[5HVRXUFHV
'"HIHUUHG ,QIORZ RI 5§VRXUFHV
3HQVLRQ ([SHQVH ,Q{RPH

$JIJUHJIDWH

olofo]o

“XQH 3(5) "% 75) ‘% | 75) 3uH
3URSRUWLRQDWH 6KDUH

1HW 3HQVLRQ /LDELONW\ $VVHW
"HIHUUHG 2XWIORZ RI|SHVRXUFHV
'HIHUUHG ,QIORZ Rl 5iVRXUFHYV
3HQVLRQ ([SHQVH ,Q{RPH

$JIJUHJIDWH

[e} (e} [e] e}

7KH 8QLYHUVLW\ UHFRJQL]HG HPSMQMHYV RDQG DW -XQH JRU 75) 3UH "%

WKH 8QLYHUVLW\xV SURSRUWLRQDWH VKDUH DPRXQW RI WKH FROOHFWLYH QHW SHQVLI
WKH QRQ HPSOR\HU FRQWULEXWLQJ HQWLW\xV WKH VWDWH WRWDO SURSRUWLRQDWH V
ZDV DVVRFLDWHG ZLWK WKH 8QLYHUVLW\ ZDV DQ DPRXQW HTXDO WR SHUFHQW RI WK
8QLYHUVLW\xV SURSRUWLRQDWH VKDUH DPRXQW RI WKH FROOHFWLYH QHW SHQVLRQ Ol
VKDUH RI WKH FROOHFWLYH QHW SHQVLRQ OLDELOLW\ DVVRFLDWHG ZLWK WKH 8QLYHUVL

7KH 75) 3UH '% QHW SHQVLRQ OLDELOLW\ DVVRFLDWBW Z2LQHK WXHG8QLYHUVLW\ ZDV
DW -XQH 7KH WRWDO QHW SHQVLRQ OLDELOLW\ IRU WKH 7Z)D3UH '% $FFRXQW DW -X
FRPSDUHG WR DW -XQH 6LQFH WKH 75) 3UH '% $FFRXQW ZDV D VSHFLDO IXQGLQ.

8QLYHUVLW\ ZDV QRW UHTXLUHG WR UHSRUW WKH QHW SHQVLRQ OLDELOLW\ LQ WKH ILQ]
UHVSRQVLEOH IRU WKH QHW SHQVLRQ OLDELOLW\ DQG FRQWULEXWLRQV WR WKH SHQVLR
H[SHQVH SDLG E\ WKH VWDWH WKDW ZDV DVVRFLDWHG ZLMRKXQWYV SURSBRBUWLRQDWH VKDU

DW -XQH $Q LQFUHDVH IRU WKHVH DPRXQWYV ZDV UHFRUGHG DV D VWDWH SHQVI
DPRXQW SDLG WR ,1356 E\ WKH VWDWH RQ EHKDOI Rl WKH 8QLYHUVLW\

+RQRUV &ROOHJH +HDOWK 3URIHVVLRQV %XLOGLQJ JRXQGDWLRQDO 6FLHQFHYV ¢

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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$WXQH
IURP WKH IROORZLQJ VRXUFHV

a4

3(

$YHUDJH 5HPDLQLQJ 6HUYLF}

5) ‘%
<HDUV

75)

"%
<HDUV

75) 3UH

TR

'"HIHUUHG 2X

S5HVRXUFH

I'BIREURIHG , Q
S5HVRXUFH

I'BIREURIHG , Q
SHVRXUFH|

D R HRU

<Cc
T
x

5H UF

I

HG DQG $FWX

b o )
o)

o

FH %HWZHHQ 3U
(DUQLQJV RQ 3

$FWXDO

LRQV DQG

'LIIHUHQFHV
Q
ULEXWLRQ

vV

QW
WR WKH OH

DIVXUHPHQW

7RWDO

$WXQH

IURP WKH IROORZLQJ VRXUFHV

$YHUDJH 5HPDLQLQJ 6HUYLFH

3(5) '%

<HDUV

75)

"%
<HDUV

75) 3UH

LT TRU

'"HIHUUHG 2X
S5HVRXUFH

I'GIRAURIHG , Q
SHVRXUFH

I'BIRE
5

WIHG ,Q
HVRXUFH,

DRAHRUUHG 2X

S5HVRXUFH

HG DQG $FWX

DO

0

RMHFWHG D
HIQVLRQ 30D

QG
Q

$FWXDO

vV

VXUHPHQW

7R

WKH 8QLYHUVLW\ UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHYV DQG GHIHU!

IORZ RI

WKH 8QLYHUVLW\ UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHY DQG GHIHU!

IORZ RI

2WKHU DPRXQWY UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHG LQIO
UHFRJQL]JHG LQ SHQVLRQ H[SHQVH DV IROORZV

$V RI -XQH
$PRUWL]DWLRQ RI 1HW 'HIHUUHI|G 2X dgﬁ@g JNOR;g) "
RI BHVRXUFHV 'HELW &UHGL
o]
7KHUHDIWHU o)
7RWDO
$V Rl -XQH
$PRUWL]DWLRQ RI 1HW 'HIHUUH|G 2X dgﬁ@g ANOR;g) ‘o
RI SHVRXUFHVY ‘'HELW &UHGL
o)
7KHUHDIWHU 6]
7RWDO

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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$FWXDULDO $VVPVBENWILRIODO FDOFXODWLRQV UHIOHFW D ORQJ WHUP SHUVSHFWLYH

YRU D

FDOFXODWLRQV ZLOO WDNH LQWR DFFRXQW WKH HPSOR\HHxV HQWLUH FDUHHU ZLWK WKI

Ll DQ\

SDLG WR WKH HPSOR\HH DIWHU WHUPLQDWLRQ RI HPSOR\PHQW XQWLO WKH GHDW

DQQAXLWDQW ,Q PDQ\ FDVHV DFWXDULDO FDOFXODWLRQV UHIOHFW VHYHUDO GHFDGHYV F

EHQHILWY DIWHU WHUPLQDW

LRQ

.H\ PHWKRGVY DQG DVVXPSWLRQV XVHG LQ FDOFXODWLQJ WKH WRWDO SHQVLRQ OLDELOL

IROORZV
"HVFULSWLRQ 3(5) "% [ 75) sun "o | 75) "%
$VVHW 9DOXDWLRQ 'DWH -XQH
“XQH OHPEHU FHQVXV GDWD DV RI -XQH ZDV XVHG LQ
/[LDELOLW\ 9DOXDWLRQ "'DWH pee D%'\\/AVXD\S/(\I;%%GZIS'F_'vL\J/QDDUSLSDUoRSgé%\,\/lgu\évguléH\}voHHFFKc FTXEY ZHUH W
SHQVLRQ OLDELOLW\ FRPSXWHG DV RI -XQH WR| WKH -XQH
$FWXDULDO &RVW OHWKRG $FFRKQWLQJ (QWU\ $JH 1IRUPDO /HYHO 3HUFHQW RI 3D\UROO

$FWXDULDO $VVXPSWLRQV

([SHULHQFH 6WXG\ 'DWH

BHULRG RI ILYH \HDUV HQGHG -XQH

,QYHVWPHQW 5DWH RI 5HWXUQ

$FFRXQWLQJ LQFOXGHV LQIODWLRQ DQG QHW RI LQY

HVWPHQW H[S

&RVW RI /LYLQJ ,QFUHDVHV &2/

%HJLQQLQJ -DQ
s RU $G +RF &2/®%HJLQQLQJ -DQ
%HJLQQLQJ -DQ

)XWXUH 6DODU\ ,QFUHDVHV LQH

OXGLQJ ,QIODWLHQ

,QIODWLRQ

ORUWDOLW\ +HDOWK\ (PSOR\HH S5HBXEBEHHY %DVH 7DEOH 3XE7
ORUWDOLW\ +HDOWK\ (PSOR\HH S5HWLUHHV 0 ) 6HW
JRUZDUG
ORUWDOLW\ 'LVDEOHGV %DVH 7DEOH 3XE*
ORUWDOLW\ 'LVDEOHGV /RDG
ORUWDOLW\ %HQHILFLDULHYV %D|VH 7DEOH 3XE&6
ORUWDOLW\ %HQHILFLDULHV 0 )|6HW )RUZDUG
ORUWDOLW\ ,PSURYHPHQW $0OO|7DEOHV *HQHUDWLRQDO
,PSURYHPHQW 6FDOH 03
"HVFULSWLRQ 3(5) '% [ 75) 3UH "% 75) "%
$VVHW 9DOXDWLRQ 'DWH -XQH
-XQH OHPEHU FHQVXV GDWD DV RI -XQH
LoELOLWY 900XDWLRQ W | DRE DEMXVWHG ZKHu PeSIRSULOWH WE UHion s u
SHQVLRQ OLDELOLW\ FRPSXWHG DV RI -XQH WR]
$FWXDULDO &RVW OHWKRG $FFRKQWLQJ (QWU\ $JH 1RUPDO /HYHO 3HUFHQW RI 3

$FWXDULDO $VVXPSWLRQV

([SHULHQFH 6WXG\ 'DWH

3HULRG RI ILYH \HDUV HQGHG -XQH

,QYHVWPHQW 5DWH RI 5HWXUQ

$FFRXQWLQJ LQFOXGHV LQIODWLRQ DQG QHW RI LQY

%HJLQQLQJ -DQ

&RVW RI /LYLQJ ,QFUHDVHV &2/§ RU $G +RF &2/%HJLQQLQJ -DQ
%HJLOQLQJ -DQ

)XWXUH 6DODU\ ,QFUHDVHV LQROXGLQJ ,QIODWLHQ

,QIODWLRQ

ORUWDOLW\ +HDOWK\ (PSOR\HH 5HVBXEMHY %DVH 7DEOH 3XE7

ORUWDOLW\ +HDOWK\ (PSOR\HH SHWLUHHV 0 ) 6HW

YRUZDUG

ORUWDOLW\ 'LVDEOHGY %DVH 700 EOH 3XE*

ORUWDOLW\ 'LVDEOHGV /RDG

ORUWDOLW\ %HQHILFLDULHYV %D|VH 7DEOH 3XE&6

ORUWDOLW\ %HQHILFLDULHV 0 )

6HW )RUZDUG

ORUWDOLW\ ,PSURYHPHQW $00

FDEOHV *HQHUDWLRQDO

,PSURYHPHQW 6FDOH

03

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW

ZDV XVHG LQ
FKDQJHV EHW
LTXHV ZHUH W
WKH -XQH
D\UROO

HVWPHQW HJS
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7KH ORQJ WHUP UHWXUQ H[SHFWDWLRQ IRU WKH ,1356 GHILQHG EHQHILW UHWLUHPHQW ¢
DSSURDFK DQG DVVXPHV D WLPH KRUL]JRQ DV GHILQHG LQ WKH ,1356 ,QYHVWPHQW 3ROLI
VHUYHV DV WKH EDVHOLQH IRU WKH UHWXUQ H[SHFWDWLRQ ,Q RUGHU WR GHWHUPLQH W
FODVV JHRPHWULF UHDO UHWXUQV DUH SURMHFWHG IRU D \HDU WLPH KRUL]JRQ 7KHVH
PDWUL[ DQG WKH WDUJHW DVVHW DOORFDWLRQV WR FUHDWH D UDQJH RI H[SHFWHG ORQ
SRVVLEOH H[SHFWHG ORQJ WHUP UDWHYV RI UHWXUQ LV FUHDWHG E\ DGGLQJ WKH IRUHFELC
UHWXUQ 7KLV UDQJH DORQJ ZLWK D UHDVRQDEOH DOSKD DVVXPSWLRQ IURP PDQDJHU V
H[SHFWHG UDWH RI UHWXUSHDV¥HMRMSWHABRFRMHG E\ WKH ,1356 %RDUG DV WKH GLVFRXQW
ORQJ WHUP DVVXPSWLRQ DQG LV QRW H[SHFWHG WR FKDQJH ZLWK VPDOO IOXFWXDWLRQ
IXQGDPHQWDO VKLIW LQ WKH XQGHUO\LQJ PDUNHW IDFWRUV RU VLJQLILFDQW DVVHW DO

*HRPHWULF %DVLV DW -XQH *HRPHWULF %DVLV DW -XQH

/RQJ 7HUP ([SHFWHBUJHW $VVHWQJ 7HUP ([SHFWHBUJHW $VVHW
5DWH Rl 5HWXUQ$SOORFDWLRQ 5DWH RI 5HWXUQ$OORFDWLRQ

3XEOLF (TXLW\

3ULYDWH ODUNHWYV

JLIHG ,QFRPH ([ .QIODWLRQ /LQNHG

JLIHG ,QFRPH ,QIODWLRQ /LQNHG

&RPPRGLWLHV

5HDO $VVHWYV

$EVROXWH 5HWXUQ

5LVN 3DULW\

&DVK &DVK 2YHUOD\ o) 19 19

'LVFRXQW HOMOO SHQVLRQ OLDELOLW)\ IRU HDFK GHILQHG EHQHILW SHQVLRQ SODQ ZDV F
UHWXUQ RHUFHQW DW ERWIKOQ®HXQH 7KH SURMHFWLRQ RI FDVK IORZV XVHG WR GHWH L
UDWH DVVXPHG WKH FRQWULEXWLRQV IURP HPSOR\HUV DQG ZKHUH DSSOLFDEOH IURP V
WKH DFWXDULDOO\ GHWHUPLQHG UHTXLUHG UDWHV FRPSXWHG LQ DFFRUGDQFH ZLWK W]
DQG FRQWULEXWLRQV UHTXLUHG E\ WKH 6WDWH RI ,QGLDQD WKH QRQ HPSOR\HU FRQWU
,QGLDQD VWDWXWH 3URMHFWHG LQIORZV IURP LQYHVWHHLUFW QVD WDRIQUI W ZH B HD ¥ D OFEKG D W
LQYHVWPHQW UDWH RI UHWXUQ %DVHG RQ WKRVH DVVXPSWLRQV HDFK GHILQHG EHQHIL
WR EH DYDLODEOH WR PDNH DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWYV RI FXUUHQW S
RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHQWY ZDV DSSOLHG WR DOO SHULRGV RI SURMHF
HDFK SODQ

6HQVLWLYLW\ RI WKH 8QLYHUVLW\@V 3URSRUWLR QDWW KW RO \U K B EILFOA V8 H DW VRH® VILINE
FKDQJHV LQ WKH GLVFRXQW UDWH 7R LOOXVWUDWH WKH SRWHQWLDO LPSDFW WKH IRO(
GHILQHG EHQHILW SHQVLRQ SODQ FDOFXO BMHGE HOM QR W WH K5 IOVDRRX QWZ RJ DMWY/ RO \HDUV [
HDFK SODQxV QHW SHQVLRQ OLDELOLW\ RU DVVHW ZRXOG EH LI LW ZHUH FDOFXODWHG
RU RQH SHUFHQWDJH SRLQW KLJKHU WKDQ WKH FXUUHQW UDWH

'LVFRXQW 5DWH 6HQVLWLYLW\ /LDELOLW\ $VVHW DW -XQH
3UH )XQGHG 'HILQHG %HQHILW

3(5) '% 75) "%
&XUUHQW 'LVFRXQW &XUUHQW 'LVFRXQW
"HFUHDVHfi 5DWH ,QFUHDVH "HFUHDVHfi 5DWH ,QFUHDVH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



I1RWHYV WR )L QD Q F |=Be@mmguyyniuyysissnmn@uyyy

'LVFRXQW 5DWH 6HQVLWLYLW\ /LDELOLW\ $VVHW DW -XQH
B3UH )XQGHG 'HILQHG %HQHILW

3(5) '% 75) "%
&XUUHQW 'LVFRXQW &XUUHQW 'LVFRXQW
'"HFUHDV i 5DWH ,QFUHDVH '"HFUHDV i 5DWH ,QFUHDVH

%DVLV RI $FFRKGWLQDQFLDO VWDWHPHQWY RI ,1356 KDYH EHHQ SUHSDUHG XVLQJ WKH D
FRQIRUPLW\ ZLWK *$$3 DV DSSOLHG WR JRYHUQPHQW XQLWYV 8QGHU WKH DFFUXDO EDVL
H[SHQVHVY DUH UHFRJQL]HG ZKHQ OLDELOLWLHY DUH LQFXUUHG UHJDUGOHVV RI WKH WL
$FFRXQWLQJ 6WDQGDUGY %RDUG *$6% LV WKH DFFHSWHG VWDQGDUGY VHWWLQJ ERG\ |
ILQDQFLDO UHSRUWLQJ SULQFLSOHV ,1356 DGRSWV DOO DSSOLFDEOH *$6% SURQRXQFHF
RSHUDWLRQV ,QYHVWPHQWY DUH JHQHUDOO\ UHSRUWHG DW IDLU YDOXH

YRU SXUSRVHV Rl PHDVXULQJ WKH QHW SHQVLRQ OLDELOLW\ GHIHUUHG RXWIORZV RI UH
SHQVLRQV DQG SHQVLRQ H[SHQVH LQIRUPDWLRQ DERXW WKH ILGXFLDU\ QHW SRVLWLRQ
SRVLWLRQ KDYH EHHQ GHWHUPLQHG RQ WKH VDPH EDVLV DV WKH\ DUH UHSRUWHG E\ ,13
LQFOXGLQJ UHIXQGV Rl HPSOR\HH FRQWULEXWLRQV DUH UHFRJQL]JHG ZKHQ GXH DQG SD

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ DQG 2WKHU 6XS

7KH KLVWRULFDO WUHQG LQIRUPDWLRQ LV GHVLIJIQHG WR SURYLGH GHFLVLRQ XVHIXOQH\
DVVHVVLQJ DFFRXQWDELOLW\ DQG JUHDWHU WUDQVSDUHQF\ UHODWHG WR PHDVXUHV RI
6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\xV 3URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRC
DUH LQFOXGHG LPPHGLDWHO\ IROORZLQJ WKH 1RWHV WR WKH )LOQDQFLDO 6WDWHPHQWYV

SHWLUHPHQW )XQGV O 'HILQHG &RQWULEXWLRQ

$OWHUQDWH 3HQVLRQ

J)DFXOW\ DQG SURIHVVLRQDO SHUVRQQHO RI WKH 8QLYHUVLW\ KDYH WKH RSWLRQ LQ DFI
SDUWLFLSDWH LQ D GHILQHG FRQWULEXWLRQ SODQ (IIHFWLYH 1RYHPEHU JLGHOLW
UHFRUGNHHSLQJ VHUYLFHY SURYLGHU IRU WKH SODQ ([LVWLQJ IXQGYVY LQ SODFH SULRU
UHPDLQHG ZLWK WKH SUHYLRXV SURYLGHU %HQHILW SURYLVLRQV DUH HVWDEOLVKHG D¢
7KHVH SODQV KDYH QR DVVHWYVY KHOG LQ WUXVW DV WKH SODQ PDNHV FRQWULEXWLRQV

LPPHGLDWH YHVWLQJ 7KH 8QLYHUVLW\ FRQWULEXWHYV SHUFHQW RI HDFK SDUWLFLSIE
EHIRUH 2FWREHU JRU HPSOR\HHV KLUHG RQ RU DIWHU 2FWREHU WKH 8QLYHU
HPSOR\HHxV EDVH VDODU\ IRU WKH ILUVW WKUHH \HDUV DQG SHUFHQW IRU HDFK \HDL

7KH WDEOH EHORZ VKRZV WKH DPRXQWYV FRQWULEXWHG IRU SDUWLFLSDWLQJ PHPEHUV

&RQWULEXWLRQV
1XPEHU RI 3DUWLFLSDWLQJ OHPEHUYV

5HODWHG 3D\UROO

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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2WKHU 3RVW (PSOR\PHQW %HQHILWYV

23(% 30DQ 'HVFUQ DMBLARQLRQ WR SURYLGLQJ UHWLUHPHQW EHQHILWY WKH 8QLYHUVLW\
7UXVWHHY SURYLGHV FHUWDLQ KHDOWK FDUH DQG OLIH LQVXUDQFH EHQHILWYV IRU TXDC
3RVWHPSOR\PHQW %HQHILWYV 23(% SODQV RWKHU WKDQ SHQVLRQ 7KH ILUVW SODQ %D
HVWDEOLVKHG WR KHOS RIIVHW WKH FRVW Rl UHWLUHH KHDOWK FDUH IRU ERWK HOLJLEC
%HQHILFLDU\ $VVRFLDWLRQ 9(%$ 7UXVW ZDV FUHDWHG WR SURYLGH D YHKLFOH ZKHUH
SXUSRVH 7KH UHWLUHH KHDOWK FDUH SODQ LV D VLQJOH HPSOR\HU GHILQHG EHQHILW ¢
-DQXDU\ WKH SODQ ZDV FORVHG WR QHZ KLUHV DQG WR HPSOR\HHV QRW LQ D EHQ

7KH VHFRQG 23(% SODQ %DOO 6WDWH 8QLYHUVLW\ 23(% 30DQ ZDV HVWDEOLVKHG WR
IRU ERWK WKH PHPEHUVY DQG WKH 8QLYHUVLW\ 7KLV SODQ LV DQ RSHQ VLQJOH HPSOR\H!
8QLYHUVLW\ /LNHZLVH LW KDV D WUXVW 23(% 7TUXVW FRQQHFWHG WR WKH SODQ WR
SD\PHQW RI D ODUJH SRUWLRQ RI WKH LQVXUDQFH SUHPLXPV

6LQFH WKH 8QLYHUVLW\ DGPLQLVWHUV GHILQHG EHQHILW 23(% SODQV WKDW KDYH WUXYV
*$6% 6WDWHPHQW 1R ZDV UHTXLUHG DQG LPSDFWV WKH ILQDQFLDO UHSRUWYV RI WKH
6WDWHPHQW 1R DQG IRFXVHV RQ FKDQJHV LQ WKH DFWXDULDO YDOXDWLRQ DQG DGGF
UHSRUWLQJ 7KH FRPSOHPHQW VWDQGDUG WR *$6% LV *$6% 6 WDWHPHQW 1R ZKLFK L
UHTXLUHV VLIJQLILFDQW FKDQJHV WR WKH UHSRUWLQJ DQG GLVFORVXUHV RI GHILQHG EH
VWDQGDUGY DUH VLPLODU WR WKH WZR SHQVLRQ VWDQGDUGV *$6% 6WDWHPHQWYV 1R
LQ PHDVXUHPHQW DQG WUDQVSDUHQF\ RI IXWXUH OLDELOLW\ REOLJDWLRQV

7KH UHWLUHH KHDOWK DQG OLIH LQVXUDQFH SODQV QR ORQJHU LVVXH VWDQG DORQH IL
UHVSRQVLELOLW\ RI WKH 8QLYHUVLW\ DQG DUH SUHVHQWHG LQ WKH )LQDQFLDO 6WDWHP

%HQHILWY 3URYDLGWK LQVXUDQFH DW %DOO 6WDWH 8QLYHUVLW\ LV D VHOI IXQGHG SODQ
KHDOWK GHQWDO DQG SUHVFULSWLRQ GUXJ EHQHILWY 5HWLUHH KHDOWK FDUH EHQHIL
UHWLUHHV QRW HOLJLEOH IRU OHGLFDUH RU VXEVWDQWLDOO\ WKH VDPH IRU UHWLUHH\
SUHVFULSWLRQ GUXJ FRYHUDJH EXW GHQWDO FRYHUDJH LV RSWLRQDO 6SRXVHV DQG G
UXOHV DV WKH HPSOR\HH SODQ DQG XQPDUULHG VXUYLYLQJ VSRXVHY DUH HOLJLEOH WF
OLIHWLPH OHGLFDUH HOLJLEOH UHWLUHHV DQG VSRXVHV UHFHLYH VXSSOHPHQWDO UFD!I
OHGLFDUH 3DUW $ DQG 3DUW % 'HQWDO DQG SUHVFULSWLRQ GUXJ FRYHUDJH LV WKH VD!

7KH +DUWIRUG SURYLGHV D IXO0\ IXQGHG OLIH LQVXUDQFH SODQ IRU UHWLUHG HPSOR\H
HPSOR\HHV UHFHLYH OLIH LQVXUDQFH FRYHUDJH HTXDO WR SHUFHQW RI WZLFH WKH
XS WR D PD[LPXP RI WKRXVDQG 5HWLUHHYV OLIH LQVXUDQFH DPRXQW UHGXFHV WR
KDYH LPPHGLDWHO\ SULRU WR UHWLUHPHQW RU SULRU WR UHDFKLQJ DJH ZKLFKHYHU

30DQ $GPLQLVWH DWMMWRKRULW\ WR FKDQJH EHQHILWY DQG WR PDNH DGMXVWPHQWYV WR Wi
WKH 8QLYHUVLW\ %RDUG RI 7TUXVWHHYVY 7KHUH LV D FRPPLWWHH RI 8QLYHUVLW\ SHUVRQZC
DGPLQLVWUDWRUY DQG RWKHU DGYLVRU\ VHUYLFHY WR SURSRVH FKDQJHV WR WKH EHQF
SUHVHQWHG WR WKH 9LFH 3UHVLGHQW RI %XVLQHVYV $IIDLUV DQG 7UHDVXUHU IRU UHYLH
SUHVHQWHG WR WKH %RDUG RI 7TUXVWHHV

$ VHFRQG FRPPLWWHH FRPSRVHG RI 8QLYHUVLW\ SHUVRQQHO DQG GHVLIJQDWHG WUXVW
2XWVRXUFHG &KLHI ,QYHVWPHQW 2IILFHU 2&,2 RU LQYHVWPHQW FRQVXOWDQW IXQG PD
WUXVW DVVHWYV 7KH LQYHVWPHQW SROLF\ ZLWK DQ\ UHFRPPHQGHG FKDQJHV LV WDNHQ
EDVLV

(OLJLEZ®HW\QLYHUVLW\xV UHJXODU IXO0O WLPH HPSOR\HHV PD\ EHFRPH HOLJLEOH IRU UH
DWWDLQPHQW RI DJH ZLWK \HDUV RI VHUYLFHVY DQG +HDOWK 30DQ SDUWLFLSDWLRQ
SULRU PD\ UHWLUH ZLWK KHDOWK DQG OLIH LQVXUDQFH EHQHILWY XSRQ DWWDLQPHQW F
+HDOWK 30DQ SDUWLFLSDWLRQ (OLJLEOH HPSOR\HHV KLUHG $XJXVW DQG SULRU
EHQHILWY DW WKH HDUOLHU RI DJH ZLWK \HDUV RI VHUYLFH RU DJH ZLWK WHQ \HD
SDUWLFLSDWLRQ (OLJLEOH IXOO WLPH FRQWUDFW IDFXOW\ QRW RQ D VHPHVWHU E\ VH
VHUYLFH LQVWHDG RI FRQVHFXWLYH \HDUV RI VHUYLFH %HJLQQLQJ -DQXDU\ WKH
WKRVH ZKR ZHUH QRW LQ D EHQHMN@HHOLJLEO M HRVUWHR QHIMHRHQUROOHG LQ OLIH LQVX!
DQG UHWLUHHV VSRXVHV DQG VXUYLYLQJ VSRXVHV ZHUH HQXWROOHG RXQWKRDDWK LQVX

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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WRWDO RI LQ EHQHILWY HOLJLEOH DFWLYEQ HPISDR\IKVLOOHG WKH DJH DQG VHUYLFF
UHTXLUHPHQWY IRU WKHVH UHWLUHH EHQHILWY (PSOR\HHV UHFHLYLQJ EHQHILWY DQG Z
UHTXLUHPHQWY WR TXDOLI\ IRU UHWLUHH KHDOWK DQG OLIH LQVXUDQFH PXVW HQUROO
UHTXHVWHG DW WKH WLPH RI UHWLUHPHQW WKH HPSOR\HH ZLOO QRW EH HOLJLEOH WR
DFFHSWLQJ ODWH HOHFWLRQV

30DQ OHPEHUVKLS )RU (DFK 30DQ DV RI -XQH

SHWLUHHV ZLWK /LIH ,QVXUDQFH &RYHUDJH
S5HWLUHHV 6SRXVHV DQG 6XUYLYLQJ 6SRXVHV ZLWK +HDOWK ,QVXUDQFH

&ERQWULEXTKIRQMTXLUHG FRQWULEXWLRQ LV EDVHG RQ SURMHFWHG SD\ DV \RX JR ILQDQ
QHFHVVDU\ WR SUHIXQG EHQHILWY DV GHWHUPLQHG DQQXDOO\ E\ WKH 8QLYHUVLW\ W L
SUHPLXPV VR WKDW FODLPV DQG DGPLQLVWUDWLYH H[SHQVHYVY DUH FRYHUHG $Q\ VXUSO
H[SHQVHVY DUH XVHG WR DGMXVW WKH KHDOWK FDUH UHVHUYH EDODQFHV 5HVLGXDO ED(

(DFK \HDU WKH %RDUG RI 7UXVWHHY HVWDEOLVKHY SUHPLXPV IRU WKH QH[W FDOHQGDU
DQG UHWLUHHVY UDQJH EHWZHHQ DQG SHUFHQW GHSHQGLQJ RQ WKH KHDOWK SOD
EHWZHHQ DQG SHUFHQW 7KH SUHPLXPV DUH LQWHQGHG WR IXOO\ IXQG DOO FODL
DGMXVWPHQWY 7KH FODLPY DQG DSSOLFDEOH DGPLQLVWUDWLYH FRVWVY RI FXUUHQW UF
FRQWULEXWLRQV WR WKH 9(%$ 7UXVW DUH LQWHQGHG WR SDUWLDOO\ IXQG FODLPV DQG
EHQHILFLDULHYV LQ WKH IXWXUH

JRU WKH \HDXGH)GHG UHWLUHHV FRORLOICHORMHGOLRQ LQ SUHPLXPV IRU KHDOWK FDUH FR
ZKLOH WKH 8QLYHUVLW\LPOROQW QRLIEXOMHR® B8RWLUHHYV QRW HOLJLEOH IRU OHGLFDUH ZHUH C
RSWLRQ LQ FDOHQW®WBU 38RU+HDOWK 30DQ ORQWKO\ SUHPLXPV SDLG E\ UHWLUHHV QRW H

IRU VLQJOH FRYHUDRHW WRLO\ FRYHUDJH OHGLFDUH HOLJLEOH UHWRUHHV DQG VSR>
PHGLFDO DQG SUHVFULSWLRQ GUXJ FRYHUDJH %RWK QRQ OHGLFDUH DIQGVKHGLFDUH HOL
FKRVH WKH RSWLRQDO GHQWDO FRYHUDJH 7KLV ZDV LQ DGGLWLRQ WR WKH OHGLFDUH 3

%DOO 6WDWH 8QLYHUVLW\ DFFRXQWYV IRU WKH 23(% 30DQ LQ D PDQQHU VLPLODU WR W
HVWDEOLVKHV DQG WKH %RDUG RI 7TUXVWHHY DSSURYHV SUHPLXPV IRU WKH QH[W ILVFL
HPSOR\HHVY DQG UHWLUHHYV DQG SHUFHQW IURP WKH 8QLYHUVLW\ 7KH SUHPLXPV DUH
DGPLQLVWUDWLYH FRVWYV IRU HPSOR\HHY DQG UHWLUHHV 7KH +DUWIRUG ELOOV WKH 8Q

JRU WKH \HDXGH)GHG UHWLUHHYV FRQWVUKEXWBHGGWKRXVDQG LQ SUHPLXPV IRU OLIH
LQVXUDQFH FRYHUDJH WR IXOILOO WKHLU SHUFHQW RI WRWDO SUHPKRRMDHIXLUHPHQ

WKRXVDQG D LWV SHUFHQW UHTXLUHPH®MU 5HWLRIHHRYSDDJIJH SHU PRQWK ZKL
PHDQV WKH PD[LPXP PRQWKO\ SUHPLXP SDLG E\ UHWLUHHV LV

5HVHUYHRH 8QLYHUVLW\ LV VHOI IXQGHG ZLWK UHJDUG WR LWV KHDOWK FDUH SODQV DC
H[SHFWHG WR FRYHU WKH FRVW RI HPSOR\HHVY DQG UHWLUHHV KHDOWK FDUH FODLPV H
DGPLQLVWUDWLYH FRVWY ,Q DGGLWLRQ WR LWV 9(%$ 7UXVW IRU HQVXULQJ WKH FRQWL(
FRQVLVWHQW ZLWK EHVW SUDFWLFHV PDLQWDLQV WKUHH KHDOWK FDUH UHVHUYH IXQG)
, %15 WKH 5HVHUYH IRU 6HOI ,QVXUDQFH DQG WKH 5HVHUYH IRU 3RVW 5HWLUHPHQW +F

7KH ,%15 DQG WKH 5HVHUYH IRU 6HOIlI ,QVXUDQFH EDODQFHY DUH DFWXDULDOO\ GHWHUP
XVHV FRPSOHWLRQ IDFWRUV WKDW ZHUH GHYHORSHG XVLQJ DQ HLIJIKWHHQ PRQWK SHULR
IDFWRUV ZKHQ DSSOLHG WR FODLPV SDLG SURGXFH SURMHFWHG LQFXUUHG FODLPV E\ |
SDLG SURGXFH WKH LQFXUUHG EXW QRW SDLG FODLP OLDELOLW\ DV RI WKH YDOXDWLRQ

%DOO 6WDWH 8QLYHUVLW\ LV UHVSRQVLEOH IRU WKH HQWLUH KHDOWK FODLP ULVN DQG
ZRXOG EH XVHG DV D FRQWLQJHQF\ UHVHUYH IRU XQH[SHFWHG DGYHUVH FODLPV H[SHUL
FRYHUDJH WKLV UHVHUYH ZRXOG KHOS WR FRYHU WKH JDS EHWZHHQ KLJK FODLPDQWYV I
DFWXDULDOO\ FDOFXODWHG EDVHG RQ WKH QXPEHU RI SDUWLFLSDQWY VWRS ORVV FRY]|

7KH ,%15 5HVHUYH IRU 6HOI ,QVXUDQFH DQG WKH 5HVHUYH IRU 3RVW 5HWLUHPHQW +HD
+HDOWK &DUH $X[LOLDU\ IXQGV RI WKH 8QLYHUVLW\ 7KH +HDOWK &DUH $X[LOLDU\ IXQG I

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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ILVFDO \HDU IURP WKH 8QLYHUVLW\ DFWLYH HPSOR\HHV DQG UHWLUHHV 7KH $X[LOLDU\
ILVFDO \HDU DQG D YDULHW\ RI KHDOWK FDUH UHODWHG DGPLQLVWUDWLYH H[SHQVHV 3!
FODLPV DQG H[SHQVHV $W ILVFDO \HDU HQG LI WKH +HDOWK &DUH $X[LOLDU\ KDV D VXU
VXUSOXV LV XVHG WR IXQG WKH FXUUHQW \HDU HQG DFWXDULDO HVWLPDWHYV IRU WKH ,%
LV KHOG LQ WKH 5HVHUYH IRU 3RVW 5HWLUHPHQW +HDOWK ,I| WKH +tHDOWK &DUH $X[LOL
3RVW 5HWLUHPHQW +HDOWK DQG LI QHHGHG E\ WKH 5HVHUYH IRU 6HOI ,QVXUDQFH $W V
IURP WKH 5HVHUYH IRU 3RVW 5HWLUHPHQW +HDOWK IXQG WR WKH 9(%$ LV SHUIRUPHG ZK
DSSURSULDWH

7KH EDODQFHV RI WKH UHVHUYH IXQGXQIHRU WKHBHQGVHFDWH\MRRY QHRIG®IREZ

-XQH -XQH

5HVHUYH IRU 8QUHSRUWHG &ODLPV
5HVHUYH IRU 6HOI ,QVXUDQFH

5HVHUYH IRU 3RVW 5HWLUHPHQW +HDOWK

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1HW 23(% /LDELOLW\ $VVHW

$W -XQH WKH 8QLYHUVLW\ UHSRUWHG D 1HW ZE&H61HW RB/(RISVVHW UHSRUWHG LQ ILVFI
LV IURP ERWK WKH UHWLUHH KHDOWK FDUH SODQ DQG WKH 23(% 30DQ :KHQ WL

UHSRUWHG RQ WKH ILQDQFLDO VWDWHWHKRWQLYHUMW.RMDOUHERUWHG D 1HWRB (WK#HVHW RI

KHDOWK FDUH SODQ DQG D 1HW 2BR% WIKH 2G %W\ RBODQ IRU UHWLUHH OLIH LQVXUDQFH

a 7KH PHDVXUHPHQWHKSDWH LV

a 7KH PHDVXUHPHQW SHULRG IRU WKH M3 ®RXORQXQH -XO\

a 7KH UHSRUWLQJ SHULRKURXEO\

a 1HW 23(% /LDELOLW\ $VVHW -XDW PHDVXUHG DV RI

a 7KH 7TRWDO 23(% /LDELOLW\ XVHG WR FDOFXODWH WKH 1HW 23(% /LDELOLW\ $VVHW
%DVHG RQ WKH DFWXDULDO \DWXGGAXIRH -XWKH FRPSRQHQWYV RI WKH 1HW 23(% /LDELOLW\

8QLYHUVLW\ VSRQVRU ZHUH DV IROORZV

-XQH
+HDOWK &DUH 30DQ23(% 30DQ

7TRWDO 23(% /LDELOLW\
30DQ )LGXFLDU\ 1HW 3RVLWLRQ
1HW 23(% /LDELOLW\ $VVHW -XQH

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D SHUFHQWDJH RI WKH
7TRWDO 23(% /LDELOLW\ -XQH

-XQH
+HDOWK &DUH 30DQ23(% 30DQ

7TRWDO 23(% /LDELOLW\
30DQ )LGXFLDU\ 1HW 3RVLWLRQ
1HW 23(% /LDELOLW\ $VVHW -XQH

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D SHUFHQWDJH RI WKH
7TRWDO 23(% /LDELOLW\ -XQH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



I1RWHYV WR )L QD Q F |=Be@mmguyyniuyysissnmn@uyyy

$FWXDULDO $VVXRBWRR@WOW 23(% /LDELOLW\ ZDV GHWHUPLQHG E\ DPWEDXIQIHO YDOXDWLRC
XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV

OHWKRGVY DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH &RQWULEXWLRQ $PRXQWV IRU WKH )L

-XQH -XQH

9DOXDWLRQ 'DWHXQH -XQH

1RWHV $FWXDULDOO\ GHWHUPLQHG FRQW ULEW WD RIQD ODW B Y DK bl PEDGIBX PRGMIGLEXWLRQ UDW
DQQXDOO\ DV RI -XQH 7KH YDOXDWOK® GOWIHV LRI -XFRQWKWKH YDOXDWLRQ GDWH L
SULRU WR WKH ILVFDO \HDU HQG |SULRU WR WKH ILVFDO \HDU HQG

$FWXDULDO &RYWQWHW BRIG 1RUPDO (QWU\ $JH 1RUPDO

$PRUWL]DWLRQ|OHWHK®GROODU &ORVHG /HYHO 'ROODU &ORVHG

5HPDLQLQJ $PRUWILHDWVRQ \HDUV

3HULRG

$VVHW 9DOXDW | BRQUNHMKRBOXH RI DVVHWYV ODUNHW YDOXH RI DVVHWYV

3ULFH ,QIODWLROQR H[SOLFLW SULFH LQIODWLRQ DYYRPEWORRLMWSEGLFH LQIODWLRQ DYVXPSWLRQ XVH

6DODU\ ,QFUHDVHV SHU \HDU SHU \HDU

,QYHVWPHQW 5DWH RIHW RI 23(% SODQ LQYHVWPHQW H[GHW VR A3IHOXCGLRQILQYHVWPHQW H[SHQVH LQ

S5HWXUQ LQIODWLRQ LQIODWLRQ

SHWLUHPHQW $JHSHULHQFH EDVHG WDEOH RI UDW|HYSWKDMWQPHHEDSHBLW.FEWR WKHDW[HVY WKDW DUH V
W\SH RI HOLJLELOLW\ FRQGLWLRQ|W\SH Rl HOLJLELOLW\ FRQGLWLRQ

ORUWDOLW\ YXOO\ JHQHUDWLRQDO 3XE * H Q H)XID@ WIMHEXHHM VWRLLR R B D O3/ I\ *HQHUDO WDEOHV I
HPSOR\HHV DQG DQQXLWDQWYV S U|RIVPHSFORNIGHNR DRBUBQQRPWDQWY SURMHFWHG IRUZI
XVLQJ 3URMHFWLRQ 6FDOH 03 XVLQJ 3URMHFWLRQ 6FDOH 03

+HDOWK &DUH JWBHSBUDWH WUHQG UDWHV ZHUH VH&HIROWBWH WERQW UDWHV ZHUH VW IRU SUH S|

5DWHV SDUWLFLSDQWYV ZKLFK FDQ EH IRYQBWRMQLEDIBIQW\WRIZMKHK FDQ EH IRXQG RQ SDJH (
IXQGLQJ UHSRUW IXQGLQJ UHSRUW

'"HQWDO 7UHQG [5SRWWYDO WUHQG VWDUWLQJ DW , @IQ/EL DIOD\S ¥ B Q G\ VGAHIFW\WM DY L @IW DQG JUDGXDC
WR DQ XOWLPDWH WUHQG UDWH R|WR DQ XOWLPDWH WUHQG UDWH R

$JLQJ )DFWRUV| %DVHG RQ WKH 62% 6WXG\ +HD|OMDK/ BGIRQARNMWY 62%$ 6WXG\ +HDJOWK &DUH &RV\
JURP %LUWK WR 'HDWK JURP %LUWK WR 'HDWK

9(%% DQG 23(% ,QYHVWPHQW $VKHW G@OYXORADMWRWY 9(%$ DQG 23(% 7TUXVW &RPPLWWHH Z
DXWKRULW\ RI WKH %RDUG RI TUXVWHHYV ZLWK D %RDUG 7UXVWHH SDUWLFLSDWLQJ RQ W
%XVLQHVYV $1IDLUV DQG 7UHDVXUHU 7KH FRPPLWWHH QRZ ZRUNV ZLWK DQ 2&,2 SUHYLRX
SHUIRUPDQFH H[SHFWDWLRQV PDQDJH DVVHW DOORFDWLRQ RI WKH WUXVWV DQG SHUIR
LQYHVWPHQW SROLF\ LV UHYLHZHG DQG XSGDWHG DV QHFHVVDU\ HDFK \HDU $ QHZ SROL

7KH WDEOH EHORZ VXPPDUL]HV WKH LQYHVWPHQW DOORFDWLRQV IRU WKH WZR SODQV F

UHWXUQ
$VVHW $OORFDWLRQV IRU WKH &RPELQHG 9(%$ DQG 23(% 7UXVWYV
-XQH
/RQJ 7THUP ([SHFWHG
$VVHW &0ODVV 7DUJHW $OORFDWLRQ 5HWXUQ
86 (TXLW\

,QWHUQDWLRQDO (TXLW\
(PHUJLQJ ODUNHW (TXLW\
JLIHG ,QFRPH DQG &DVK

5HDO (VWDWH

7TRWDO

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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$VVHW $OORFDWLRQV IRU WKH &RPELQHG 9(%$ DQG 23(% 7TUXVWYV
-XQH

/IRQJ 7THUP ([SHFWHG
$VVHW &ODVV 7DUJHW $OORFDWLRQ 5HWXUQ

86 (TXLW\
,QWHUQDWLRQDO (TXLW\
(PHUJLQJ ODUNHW (TXLW\
JL[HG ,QFRPH DQG &DVK
5HDO (VWDWH

7TRWDO

1RWHYV

a 7KHUH ZHUH QR LQYHVWPHQWYV L@®OHBNXNQHG IWMKDWQWHSUHVHQWHG SHUFHQW RU
WKH ILGXFLDU\ QHW SRVLWLRQ RI WKH SODQV

a 7KH ORQJ WHUP H[SHFWHG UHWXUQ VKRZQ DERYH ZDV SURYLGHG E\ LQYHVWPHQW
FDOFXODWLRQ 7KH UDWH ZDV FDOFXODWHG DV D \HDU RXWORRN

4 7KH DQQXDO PRQH\ ZHLJKWHG UDWH RI UHWXUQ RQ WKH 9(%$ DQGSABYBHQWODQ L
IRU -XQH DQG SHUFHQW IRU -X@KH SODQV UHO\ RQ YDULRXV LQYHVWPHQW PDQTC
8QLYHUVLW\ V %RDUG Rl TUXVWHHY ZLWK WKH DGYLFH Rl RXWVLGH FRQVXOWDQW
7KHVH LQYHVWPHQW PDQDJHU DUUDQJHPHQWY DUH LQ WKH IRUP RI PXWXDO IXQGV
VHFXULWLHV LQ WKH SRVVHVVLRQ Rl FXVWRGLDQV RWKHU WKDQ WKH LQYHVWPHQ\
SULYDWH FORVHG HQG UHDO HVWDWH LQYHVWPHQW WUXVW ,QYHVWPHQWY DUH U]
FXVWRGLDO EDQNV DW IDLU YDOXH )L[HG LQFRPH VHFXULWLHY PDWXULQJ ZLWKLQ
DUH FODVVLILHG DV VKRUW WHUP LQYHVWPHQWY 7KH IDLU YDOXH RI WKH LQYHVW
LQGHSHQGHQW DSSUDLVDOV DQG LQWHUQDO YDOXDWLRQV Rl UHFHQW DFTXLVLWLF

6LQJOH 'LVFRXQWRMBIWWHG EHQHILW SD\PHQWY DUH UHTXLUHG WR EH GLVFRXQWHG WR W
6LQJOH 'LVFRXQW 5DWH WKDW UHIOHFWYV D ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ R
SODQ V ILGXFLDU\ QHW SRVLWLRQ LV SURMHFWHG WR EH VXIILFLHQW WR SD\ EHQHILWYV

LQGH[ RI \HDU JHQHUDO REOLJDWLRQ ERQGV ZLWK DQ DYHUDJH $$ FUHGLW UDWLQJ DV
FRQWULEXWLRQV IRU XVH ZLWK WKH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ DUH QRW P

JRU WKH SXUSRVH RI WKLY YDOXDWLRQ WKH H[SHFWHG UDWH RI UHWXUQ RQ 23(% SODQ
-XQH DFWXDULDO VWXG\ 7KH PXQLFH$PHQEMR QGH VOWMLIQOW LQ D 6 LRHHOHH'QWF RX®IW 5D W
6LQJOH 'LVFRXQW SBIWHHZDN IURP WKH SULRU \HDU ZKHQ WISH PKXQQWLSDO ERQG UDWH ZD

7KH SURMHFWLRQ RI FDVK IORZV XVHG WR GHWHUPLQH WKLYV 6LQJOH 'LVFRXQW 5DWH DV
a ,Q bOO \HDUV WKH HPSOR\HU FRQWULEXWLRQV ZLOO EH PDGH DW UDWHVY HTXDO W

a &RQWULEXWLRQV DQG EHQHILW SD\PHQWY RFFXU KDOIZD\ WKURXJK WKH \HDU

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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&KDQJHV LQ 1HW 23(% /LDELOLW\ +HDOWK

-XQH
,QFUHDVH 'HFUHDVH
7RWDO 23(% 30DQ 1HW 1HW 23(%
+HDOWK &DUH 30DQ JLDELOLW\ 3RVLWLRQLDELOLW\ $VVHW

%HJLQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU

6HUYLFH &RVW o

,QWHUHVW o)

"LIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQRH

&KDQJHV LQ $VVXPSWLRQV o] o) )
&RQWULEXWLRQV (PSOR\HU 0o

1HW ,QYHVWPHQW ,QFRPH o

%HQHILW 3D\PHQWYV ,QFOXGLQJ 5HIXQGYV o}
2WKHU 0o ] ¢}

1HW &KDQJHV

%DODQFHY DW -XQH

-XQH
,QFUHDVH 'HFUHDVH
7RWDO 23(% 30DQ 1HW 1HW 23(%
+HDOWK &DUH 30DQ /LDELOLW\ 3RVLWLRQLDELOLW\ $VVHW

%HJIJLQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU

6HUYLFH &RVW o

,QWHUHVW (o]

"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFRMH

&KDQJHV LQ $VVXPSWLRQV (o] (o] ¢}
&RQWULEXWLRQV (PSOR\HU

1HW ,QYHVWPHQW ,QFRPH o}

%HQHILW 3D\PHQWY ,QFOXGLQJ 5HIXQGV O

2WKHU o] (o] (o]

1HW &KDQJHV

%DODQFHV DW -XQH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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&KDQJHV LQ 1HW 23(% /LDELOLW\

23(% 30DQ

/LIH
-XQH
,QFUHDVH 'HFUHDVH
7RWDO 23(% 30DQ 1HW 1HW 23(%

/ILDELOLW\ 3RVLWLRQLDELOLW\ $VVHW

%HJLQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU
6HUYLFH &RVW
,QWHUHVW
&KDQJHV LQ %HQHILW 7THUPV

'LITHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
O

/IRVV *DLQ

&KDQJHV LQ $VVXPSWLRQV
&RQWULEXWLRQV (PSOR\HU

1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HI
2WKHU

1HW &KDQJHV

%DODQFHV DW -XQH

23 (% 30DQ

o)
o
o (o} (o}
o (o} (o}
o)
o
XQGV e}
6] o] o]
-XQH
,QFUHDVH 'HFUHDVH
7RWDO 23(% 30DQ 1HW 1HW 23(%

/LDELOLW\ 3RVLWLRQ/LDELOLW\ $VVHW

%HILQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU
6HUYLFH &RVW
,QWHUHVW
&KDQJHV LQ %HQHILW 7THUPYV

"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
o

/IRVV *DLQ

&KDQJHV LQ $VVXPSWLRQV
&RQWULEXWLRQV (PSOR\HU

1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HI
2WKHU

o)
o
¢} (o} (e}
o} o} o}
o
XQGV O
o) ] o]

1HW &KDQJHV

%DODQFHV DW -XQH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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6HQVLWLYLW\ RI 1HW 23(% /LDELOLW\ WR WKH 6 L5QHI®DH GLMFR WEW % B 0L SWLVDLRMEVRIRWKH Q'
OLDELOLW\ WR FKDQJHV LQ WKH 6LQJOH 'LVFRXQW 5DWH 6'5 WKH IROORZLQJ SUHVHQW
6LQJOH 'LVFRXQW 5DWH RI VL[ SHUFHQW DV ZHOO DV ZKDW WKH SODQVx QHW 23(% OLDE
'LVFRXQW 5DWH WKDW LV RQH SHUFHQW ORZHU RU RQH SHUFHQW KLJKHU

6HQVLWLYLW\ RI 1HW 23(% /LDELOLW\ WR WKH 6LQJOH 'LVFRXQW 5DWH $V\

+HDOWK &DUH 30DQ
&XUUHQW 6'5
'"HFUHDVH$VVXPSWLRQ ,QFUHDVH
-XQH
7RWDO 23(% /LDELOLW\
30DQ 1HW 3RVLWLRQ

1HW 23(% /LDELOLW\ $VVHW

+tHDOWK &DUH 30DQ

&XUUHQW 6
'"HFUHDVHS$VVXPSWLR

5
Q ,QFUHDVH
-XQH

7TRWDO 23(% /LDELOLW\
30DQ 1HW 3RVLWLRQ
1HW 23(% /LDELOLW\ $VVHW

6HQVLWLYLW\ RI 1HW 23(% /LDELOLW\ WR WKH 6LQJOH 'LVFRXQW 5DWH $V\

23 (% 30DQ

& X HQW 6'5
'HFUHDVH $V PSWLRQ ,QFUHDVH

<C
XC

-XQH

7RWDO 23(% /LDELOLW\
30DQ 1HW 3RVLWLRQ

1HW 23(% /LDELOLW\ $VVHW

23 (% 30DQ

&

X
'"HFUHDVH $V

<C

-XQH

7RWDO 23(% /LDELOLW\
30DQ 1HW 3RVLWLRQ

1HW 23(% /LDELOLW\ $VVHW

6HQVLWLYLW\ RI 1HW 23(% /LDELOLW\ WR WKH +HDOWXH&D U B L&RIVWKHUHW QG VI DWL M LSV R P 8\
23(% OLDELOLW\ WR FKDQJHV LQ WKH KHDOWK FDUH FRVW WUHQG UDWHYVY WKH IROORZL(
XVLQJ WKH DVVXPHG WUHQG UDWHYV DV ZHOO DV ZKDW WKH SODQxV QHW 23(% OLDELOLW
LV RQH SHUFHQW ORZHU RU RQH SHUFHQW KLJKHU

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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6HOVIWLYLW\ RI 1HW 23(% /LDELOLW\ WR WKH +HDOWK &DUH &RVW 7UHQG 5L

+tHDOWK &DUH 30DQ

&XUUHQW +HDOWK
&DUH &RVW 7UHQG
-XQH '"HFUHDVH 5DWH $VVXPSWLRQ,QFUHDVH

7TRWDO 23(% /LDELOLW\
30DQ 1HW 3RVLWLRQ
1HW 23(% /LDELOLW\ $VVHW

+HDOWK &DUH 30DQ

&XUUHQW +HDOWK
&DUH &RVW 7UHQG
-XQH '"HFUHDVH 5DWH $VVXPSWLRQ,QFUHDVH
7TRWDO 23(% /LDELOLW\
30DQ 1HW 3RVLWLRQ

1HW 23(% /LDELOLW\ $VVHW

%DFKHORU RI )LQH $UWV %DFKHORU RI $UWV 6HQLRU &DSVWRQH ([KLELWLRQ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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23(% ([SHQVH DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHVY DQG '"HIHUUHG ,Q

7KH 8QLYHUVLW\ SRVWHG D 1HW 23(FR$BRINVWK RVKH KHDOWK FDUH SODQ DQG WKH 23(%
LQVXUDQFH IRU ILV-XEB)H \HDU HKHGHKEW 23 (% /LDELOLW\ DQG $VVHW ZHUH DFWXDULDOO\ Gt
REXQH IRU ILVFDO \HDU

7KH 8QLYHUVLW\ V GHIHUUHG RXWIORZV RI UHVRXUFHV GHIHUUHG LQIORZV Rl UHVRXUFF
SODQ DUH VKRZQ LQ WKH IROORZLQJ WDEOHV

-XQH +HDOWK &DUH 30@®Q 30DQ $JJUHJDWH
1HW 23(% /LDELOLW\ $VVHW

"HIHUUHG 2XWIORZ RI 5HVRXUFHV

'"HIHUUHG ,QIORZ Rl 5HVRXUFHYV

23(% ([SHQVH 5HYHQXH

-XQH +HDOWK &DUH 20@®Q 30DQ $JJUHJDWH
1HW 23(% /LDELOLW\ $VVHW

"HIHUUHG 2XWIORZ RI 5HVRXUFHV

"HIHUUHG ,QIORZ RI 5HVRXUFHV

23(% ([SHQVH 5HYHQXH

2Q-XQH DQG -XQH WKH 8QLYHUVLW\ UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFH\
UHODWHG WR 23(% IURP WKH IROORZLQJ VRXUFHYV

+HDOWK &DUH 30DQ

$YHUDJH 5HPDLQLQJ 6HUYLFH /LIH IRU <HDUV
'"HIHUUHG  'HIHUUHG 1HW 2XWIORZV
2XWIORZ Rl ,QIORZ Rl ,QIORZV RI
5HVRXUFHV 5HVRXUFHV SHVRXUFHV
"LIIHUHQFHVY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
$VVXPSWLRQ &KDQJHV o]
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO (DUQLQJV RQ 23(%
30DQ ,QYHVWPHQWYV
6XEWRWDO
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQW 'DWH O
7RWDO
+HDOWK &DUH 30DQ
$YHUDJH 5HPDLQLQJ 6HUYLFH /LIH IRU <HDUV
'"HIHUUHG  'HIHUUHG 1HW 2XWIORZV
2XWIORZ Rl ,QIORZ Rl ,QIORZV RI
5HVRXUFHV 5HVRXUFHV SHVRXUFHV
"LIIHUHQFHVY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH

$VVXPSWLRQ &KDQJHV o]

1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO (DUQLQJV RQ 23(%
30DQ ,QYHVWPHQWYV

6 XEWRWDO
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQW 'DWH o]
7TRWDO

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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23(% 30DQ

$YHUDJH 5HPDLQLQJ 6HUYLFH /LIH IRU <HDUV
'"HIHUUHG  'HIHUUHG 1HW 2XWIORZV
2XWIORZ Rl ,QIORZ Rl ,QIORZV RI
5HVRXUFHV 5HVRXUFHV S5HVRXUFHV
‘LIIHUHQFHVY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
$VVXPSWLRQ &KDQJIHV
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO (DUQLQJV RQ 23(%
30DQ ,QYHVWPHQWYV
6XEWRWDO
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQW 'DWH O
7RWDO
23(% 30DQ
$YHUDJH 5HPDLQLQJ 6HUYLFH /LIH IRU <HDUV
'"HIHUUHG  'HIHUUHG 1HW 2XWIORZV
2XWIORZ Rl ,QIORZ Rl ,QIORZV RI
5HVRXUFHV 5HVRXUFHV 5HVRXUFHV
‘LIIHUHQFHVY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH

$VVXPSWLRQ &KDQJHV

1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO (DUQLQJV RQ 23(%
30DQ ,QYHVWPHQWYV

6 XEWRWDO
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQW 'DWH o]
7RWDO

$PRXQWV UHSRUWHG DV GHIHUUHG RXWIORZV Rl UHVRXUFHY DQG GHIHUUHG LQIORZV RI
23(% H[SHQVH DV IROORZV

$V RI -XQH
+HDOWK &DUH 30D 30

DQ
<HDU (QGLQJLHW 'HIHUUHG 2XWIOREUUHG
-XQH F

2XWIORZV
RI S HVRXUFHV RI SHVRXUFHV

7KHUHDIWHU o
7RWDO

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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$V RI -XQH

+HDOWK &DUH 39®(@% 30DQ
<HDU (QGLQJIHW 'HIHUUHG 2XWIOHRAHUUHG 2XWIORZV
-XQH RI 5 HVRXUFHV RI 5HVRXUFHYV

7TKHUHDIWHU
7TRWDO

1RWH - O ,QFOXGHG (QWLWLHYV

7KH 8QLYHUVLW\ RSHUDWHYV %XUULV /DERUDWRU\ 6FKRRO NLQGHUJDUWHQ WKURXJK KLJ
ODWKHPDWLFV DQG +XPDQLWLHV D UHVLGHQWLDO KLJK VFKRRO XQGHU WKH GLUHFWLI
WKHVH HQWLWLHV LV LQFOXGHG LQ WKH UHTXLUHG ILQDQFLDO VWDWHPHQWYV RI WKLV D

7KH FDVK EDODQFH Rl WKH %DOO 6WDWH ,QQRYDWLRQ &RUSRUDWLRQ %6,& D EOHQGHG
ILQDQFLDO VWDWHPHQWY 7KH FRPSRQHQW XQLW KDG QR DFWLYLW\ GXULQJ WKH ILVFDO

1RWH . O &RPPLWPHQWY DQG &RQWLQJHQW /LDEL

'XULQJ WKH QRUPDO FRXUVH RI RSHUDWLRQV WKH 8QLYHUVLW\ KDV EHFRPH DQ LQWHUH
DFWLRQV WKH UHVROXWLRQV RI ZKLFK DUH QRW \HW NQRZQ +RZHYHU LQ WKH RSLQLRC
GLVSRVLWLRQ RI DOO SHQGLQJ OLWLJDWLRQ DQG DFWLRQV ZLOO QRW KDYH D PDWHULDC(
7R SURWHFW WKH LQWHJULW\ RI DQ\ OLWLJDWLRQ RU DFWLRQ IXUWKHU GHWDLOV DUH K

7KH 8QLYHUVLW\ KDV HQWHUHG LQWR D ORDQ JXDUDQW\ DJUHHPHQW RQ RQH SURSHUW\

6LJPD 3KL (SVLORQ $OXPQL &RUSRUDWLRQ O 7KH ORDQ DJUHHPHQW DOORZHG IRU "
IRU 6LJPD 3KL (SVLORQ )UDWHUQLW\ ,QGLDQD *DPPD FKDSWHU LQ 0OXQFLH ,QGLDQ
JXDUDQWHHG D WHUP ORDQ LQ WKH DPRXQW RI DQG D WHUP QRWH LQ WKH
-DQXDU\ WKH ORDQ DQG QRWH ZHUH FRQVROLGDWHG ZLWK D UHGXFWLRQ LQ
WKH KRXVLQJ FRUSRUDWLRQ DQG WKH FRQVHQW RI WKH 8QLYHUVLW\ IRU D WRWDC
ILQDQFLDO VWDWHPHQWY SURYLGHG E\ WKH FKDSWHU VKRZ WKH KRXVLQJ FRUSRU
PHHW LWV RWKHU ILQDQFLDO REOLJDWLRQV

7KH 8QLYHUVLW\ KDV RXWVWDQGLQJ FRPPLWPHQWYV IRU FDWIOMDO FRQVWUXFWLRQ FRQW

8QLWHG :D\ 'D\ RI $FWLRQ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1IRWH / O 5LVN ODQDJHPHQW

7KH 8QLYHUVLW\ LV H[SRVHG WR ULVNV RI ORVV UHODWHG WR
WRUWYV
WKHIW RI GDPDJH WR RU GHVWUXFWLRQ RI DVVHWYV
HUURUV RU RPLVVLRQV
F\EHU OLDELOLW\
MRE UHODWHG LOOQHVVHVY RU LQMXULHY WR HPSOR\HHYV
OLIH KHDOWK DQG RWKHU PHGLFDO EHQHILWY SURYLGHG WR HPSOR\HHV DQG WKHLU
ORQJ WHUP GLVDELOLW\ EHQHILWY SURYLGHG WR HPSOR\HHV

7KH 8QLYHUVLW\ KDQGOHV WKHVH ULVNV RI ORVV WKURXJK FRPELQDWLRQV RI ULVN UHW
7KH ULVN SHU LQFLGHQW IRU EXLOGLQJY DQG FRQWHQWYV LV IRU ZDWHU RU IORRG
ULVN SHU LQFLGHQW IRU JHQHUDO OLDELOLW\ LV 7KH 8QLYHUVLW\ UHWDLQV WKH
HPSOR\HHV DQG VKRUW WHUP GLVDELOLW\ $XWR SK\VLFDO GDPDJH DXWR OLDELOLW\
WKURXJK IXOO\ LQVXUHG FRPPHUFLDO SROLFLHV 7KH 8QLYHUVLW\ UHWDLQV WKH ULVN I

6HSDUDWH IXQGY DQG DFFRXQWYVY KDYH EHHQ HVWDEOLVKHG WR PHDVXUH WKH UHVXOWYV
FRPPHUFLDO LQVXUDQFH 3HULRGLFDOO\ LQ VRPH FDVHV DQQXDOO\ DIWHU UHYLHZLQJ
DFWXDULHVY DGMXVWPHQWY DUH PDGH WR UHIOHFW SRWHQWLDO OLDELOLWLHY DULVLQJ
LQ H[FHVV RI LQVXUDQFH FRYHUDJH IRU HDFK RI WKH SDVW WKUHH ILVFDO \HDUV

7KH 8QLYHUVLW\ LV VHOI LQVXUHG IRU HPSOR\HH DQG UHWLUHH KHDOWK FDUH DQG PDLC
WR PLWLJDWH WKH ULVN RI FDWDVWURSKLF FODLP H[SHULHQFH 7KH 5HVHUYH IRU &ODLF
DQG WKH 5HVHUYH RI 6HOIl ,QVXUDQFH DUH DFWXDULDOO\ GHWHUPLQHG HDFK \HDU E\ HJ\

7KLV HVYWLPDWHG OLDELW LW\ DRAG, ¥WXIGHDWIRU ERWK DFWLYH HPSOR\HHVWDQGLRYWLUHHYV
DQG PLOOURQSHFWLYHO\ DV GHWHUPLQHG E\ WKH 8QLYHUVLW\xV DFWXDULDO FRQVXOW
IROORZV

-XQH
8QSDLG +HDOWK &ODLPV DW -XO\
&ODLPV ,QFXUUHG
&ODLPV 3DLG

8QSDLG +HDOWK &ODLPV_DW -XQH

-XQH
8QSDLG +HDOWK &ODLPV DW -XO\
&ODLPV ,QFXUUHG
&ODLPV 3DLG

8QSDLG +HDOWK &ODLPV_DW -XQH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1IRWH 0 O )XQFWLRQDO ([SHQVHYV

7KH 8QLYHUVLW\xV RSHUDWLQJ H[SHQVHYV E\ IXQFWLRQDO FODXWH. ILFDWLRQ ZHUH DV IRO

)XQFWLRQDO &0ODVVLILFDWLRQ
6XSSOLHV DQG
(ISHQVHV
3HUVRQQHO 5HSDLUV D
6HUYLFHV %HQHILWVEWXGHQW $LEWLOLWLHWDLQWHQDQWSUHFLDWLRQRWDO
,QVWUXFWLRQ 6
S5HVHDUFK ¢]
3XEOLF 6HUYLFH o
$FDGHPLF 6XSSRUW o
6WXGHQW 6HUYLFHV o
,QVWLWXWLRQDO 6XSSRUW o
2SHU ODLQW RI 3K\VLFDO 30DQW o) o]
6FKRODUVKLSY )HOORZVKLSV ] o
$X[LOLDU\ (QWHUSULVHV o
'"HSUHFLDWLRQ o) o) o) (e} e}

7KH 8QLYHUVLW\xV RSHUDWLQJ H[SHQVHYV E\ IXQFWLRQDO FODVVLILFDWLRQ ZHUH DV IRO

S5SHVWDWHG

)XQFWLRQDO &ODVVLILFDWLRQ
6XSSOLHV DQG
([SHQVHV
3HUVRQQHO 5HSDLUV D
6HUYLFHV %HQHILWVEWXGHQW $L&WLOLWLHWDLQWHQDQWSUHFLDWLRQRWDO
,QVWUXFWLRQ o]
5HVHDUFK o
3XEOLF 6HUYLFH o
$FDGHPLF 6XSSRUW o
6WXGHQW 6HUYLFHV o
,QVWLWXWLRQDO 6XSSRUW ]
2SHU O0DLQW RI 3K\VLFDO 30DQW ) ]
6FKRODUVKLSY )HOORZVKLSV o o
$X[LOLDU\ (QWHUSULVHV o
'"HSUHFLDWLRQ ¢} o] ¢} [¢] [¢]

1IRWH 1 & 6XEVHTXHQW (YHQW

7KHUH DUH QR PDWHULDO VXEVHTXHQW HYHQWY WR EH UHSRUWHG DW WKH GDWH RI WKL

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



I1RWHYV WR )L QD Q F |=Be@mmguyyniuyysissnmn@uyyy

1RWH 2 O 6XEVFULSWLRQ %DVHG .QIRUPDWLRQ 7HFKQRORJ

(I 'THFWLYH IRU WKH ILVFDO \HDU HQGLQJ -XQH6XEVFUEFESNLBRQY/ DWMNPABQWIRRPDWLRQ 7HFKC
$UUDQJIJHPHQWYV GHH¥%LQHW D 6%,7$ DV D VXEVFULSWLRQ EDVHG DJUHHPHQW WKDW JUDQWYV
SURYLGHG LQIRUPDWLRQ WHFKQRORJ\ VRIWZDUH 7KH QHZ VWDQGDUG UHTXLUHV WKH 8Q
LQWDQJLEOH DVVHW DQG D FRUUHVSRQGLQJ VXEVFULSWLRQ OLDELOLW\ 7KH VXEVFULS
6%,7$ SD\PHQWYV H[SHFWHG WR EH PDGH GXULQJ WKH VXEVFULSWLRQ WHUP ZKLOH WKH
SD\PHQWY PDGH WR 6%,7$ YHQGRUV SULRU WR WKH FRPPHQFHPHQW RI WKH VXEVFULSWL
FRVWY OHVV DQ\ LQFHQWLYHV UHFHLYHG IURP WKH 6%,7$ YHQGRU $V WKH VXEVFULSWL
8QLYHUVLW\ LV UHTXLUHG WR DPRUWL]H WKH YDOXH RI WKH VXEVFULSWLRQ DVVHW DV D
DGGLWLRQ DPRUWL]DWLRQ RI WKH GLVFRXQW RQ WKH VXEVFULSWLRQ OLDELOLW\ LV UH

*$6 % DOORZV IRU SURIHVVLRQDO MXGJHPHQW WR GHWHUPLQH LI WKH SURYLVLRQV RI \
ILQDQFLDO UHSRUWLQJ RI D SDUWLFXODU 6%,7$% $V VXFK WKH 8QLYHUVLW\ KDV GHWHUP
WKH YDOXH RI WKH WRWDO DJUHHPHQW LV PLOOLRQ RU JUHDWHU

%DOO 6WDWH 8QLYHUVLW\ KDV HQWHUHG LQWR YDULRXV 6%,7$V WR SURYLGH VXSSRUW I
FDPSXV RSHUDWLRQV 7KHVH VXEVFULSWLRQ DJUHHPHQWY JHQHUDOO\ LQFOXGH DQQXDC
YDULDEOH SD\PHQWY WKDW DUH IL[HG LQ VXEVWDQFH DQG WHUPV UDQJLQJ IURP WKUHH
RI RXWIORZV IRU YDULDEOH VXEVFULSWLRQV SD\PHQWYV DQG RWKHU SD\PHQWV VXFK DV
WKH PHDVXUHPHQW RI WKH VXEVFULSWLRQ XQHELOLWXH B M/KH VILWADIOHBRIQ HEB GH G
YDULDEOH VXEVFULSWLRQ SD\PHQWY QRW LQFOXGHG LQ WKH PHDVXUHMHMW RI WKH VXE
YDULDEOH VXEVFULSWLRQ SD\PKHH BYLWIRWOLMHGELG QRW UHFRJQL]H DQ\ RWKHU SD\P
SUHYLRXVO\ LQFOXGHG LQ WKH PHDVXUHPHQW RI WKNQHKEVFRLEWHRQ OLDELOLW\ LQ ILV

6 XEVFULSWLRQ $VVHWYV

30HDVH VHH WKH WDEOH EHORZ IRU WKH UHODWHG GHWDLOV RI %DOO 6WDWH 8QLYHUVL
VXEVFULSWLRQ DVVHWY DQG WKH UHODWHG DFFXPXODWHG DPRUWL]DWLRQ

%RRN 9DOXH %RRN 9DOXH
-XQH $GGLWLRQV '"HGXFWLRQV-XQH
6XEVFULSWLRQ $VVHWYV
/HVV $FFXPXODWHG $PRUWL]DWLRQ

6XEVFULSWLRQ $VVHWV 1HW

%RRN 9DOXH %RRN 9DOXH
-XQH $GGLWLRQV '"HGXFWLRQV-XQH
6XEVFULSWLRQ $VVHWV o
/HVV $FFXPXODWHG $PRUWL]DWLRQ o
6XEVFULSWLRQ $VVHWV 1HW o

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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6 XEVFULSWLRQ /LDELOLWLHYV

$ PDWXULW\ DQDO\VLV RI WKH 8QLYHUVLW\ V VXEVFULSWLRQ OLDELOLW\ EDODQFH LV SU
FDVK IORZV WR EH PDGH LQ WKH IXWXUH VHSDUDWHG E\ SULQFLSDO DQG LQWHUHVW

ODWXULW\ $QDO\VLY RI 6XEVFULSWLRQ /LDELOLWLHYV
$V RI -XQH

JLVFDO <HDU (QGLQJ
-XQH 3ULQFLSDO L,QWHUHVW 7RWDO 3D\PHQW

ODWXULW\ $QDO\VLY Rl 6XEVFULSWLRQ /LDELOLWLHYV
$V RI -XQH

JLVEDO <HDU (QGLQJ
-XQH 3ULQFLSDO LQWHUHVW 7RWDO 3D\PHQW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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IRWHGBGHVWDWHPHQW

&HUWDLQ UHVWDWHPHQWY DQG UHFODVVLILFDWLRQV ZHUH PDGH WR WKH -XQH VWDWHPHQWYV IRU FRPSDUDWLYH
&KDQJH LQ
$V 3UHYLRXVO\ (UURU $FFRXQWLQJ
5HSRUWHG &RUUHFWLRQ3WLQFLSOH %V 5HVWDWHG
6WDWHPHQW RI 1HW 3RVLWLRQ
$VVHWV
&XUUHQW $VVHWYV
$FFUXHG ,QWHUHVW 5HFHLYDEOH /HDVHYV o )
/HDVH 5HFHLYDEOH o) 6]
1IRQFXUUHQW $VVHWYV
/HDVH 5HFHLYDEOH o) )
/HDVHG $VVHWV 1HW o o)
/ILDELOLWLHV
&XUUHQW /LDELOLWLHV
$FFRXQWYV 3D\DEOH DQG $FFUXHG /LDELOLWLHV o)
/HDVH 3D\DEOH 0o o)
1RQFXUUHQW /LDELOLWLHYV
/HDVH 3D\DEOH o] )
'"HIHUUHG ,QIORZV RI 5HVRXUFHV
'"HIHUUHG ,QIORZV 5HODWHG WR /HDVHV o) )

1HW 3RVLWLRQ
5HVWULFWHG IRU

([SHQGDEOH 2WKHU 3RVW (PSOR\PHQW %HQHILWV O o]
8QUHVWULFWHG

%DOO 6WDWH 8QLYMHIDOGARODO 5HSRUW
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&KDQJH LQ
$V 3UHYLRXVO\ (UURU $FFRXQWLQJ
5HSRUWHG &RUUHFWLRQ3BLQFLSOH %V 5HVWDWHG
6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ
2SHUDWLQJ 5HYHQXHV
6DOHY DQG 6HUYLFHV RI (GXFDWLRQDO 'HSDUWPHQWYV o}
$X[LOLDU\ (QWHUSULVHV
2WKHU o
2WKHU 2SHUDWLQJ 5HYHQXHYV o}
2SHUDWLQJ ([SHQVHYV
2WKHU 6XSSOLHV DQG ([SHQVHV o}
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ o}
1RQ 2SHUDWLQJ 5HYHQXHV ([SHQVHYV
,QWHUHVW RQ &DSLWDO $VVHW 5HODWHG 'HEW o}
,QWHUHVW ,QFRPH o) 6]

3ULRU 3HULRG $GMXVWPHQW IRU &KDQJH LQ $FFRXQWLA®J 3ULQFLSOH

%DOO 6WDWH 8QLYMHIDOGARODO 5HSRUW



I1RWHYV WR )L QD Q F |=Be@mmguyyniuyysssnmn@uyyy

&KDQJH LQ
$FFRXQWLQJ
3LQFLSOH %V 5HVWDWHG

6WDWHPHQW RI &DVK )ORZV
6RXUFHV 8VHV RI &DVK
2SHUDWLQJ $FWLYLWLHV
3D\PHQWY WR 6XSSOLHUV 0o
$X[LOLDU\ (QWHUSULVH &KDUJHV
2WKHU o]
6DOHYV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV
2WKHU 5HFHLSWV 'LVEXUVHPHQWYVY $GYDQFHV
&DSLWDO )LQDQFLQJ $FWLYLWLHV
3XUFKDVHV RI &DSLWDO $VVHWYV
3ULQFLSDO 3DLG RQ &DSLWDO 'HEW
,QWHUHVW 3DLG RQ &DSLWDO 'HEW
3D\PHQWYV 5HFHLYHG RQ /HDVH 5HFHLYDEOH o)
,QWHUHVW 5HFHLYHG RQ /HDVH 5HFHLYDEOH o)
,QFUHDVH LQ /HDVH 'HIHUUHG ,QFRPH o)
5HFRQFLOLDWLRQ RI 1HW 2SHUDWLQJ 5HYHQXHV ([SHQVHV WR
1HW &DVK 3URYLGHG 8VHG E\ 2SHUDWLQJ $FWLYLWLHYV
$GMXVWPHQWY WR 5HFRQFLOH ,QFRPH /RVV WR 1HW &DVK
BURYLGHG 8VHG E\ 2SHUDWLQJ $FWLYLWLHV
"HSUHFLDWLRQ ([SHQVH o}
2SHUDWLQJ 5HFHLYDEOHV 1HW o}
1RQ &DVK 7UDQVDFWLRQV
,QWHUHVW 3D\DEOH 5HODWHG WR 6XEVFULSWLRQ 2EOLJDWLRQV DQ® /HDVHYV

o O

(oo e ENe 6]

/HDVH 2EOLJDWLRQ ,QFXUUHG IRU 1HZ 528 /HDVH $VVHWYV o]
,QWHUHVW 5HFHLYDEOH 5HODWHG WR /HDVHV o o]
/HDVH 5HFHLYDEOH 5HODWHG WR /HDVHV o o

$ S5HVWDWLQJ 1HW 3RVLWLRQ UHODWHG WR 23(% $VVHW DV 5HVWULFWHG IRU ([SHQGDEOH 3RVW (PSOR\PHQW %HQHILV
*$6% 6WDWHPHQWDI\RZDODY LPSOHPHQWHG IRU ILVFDO HQGHG -XQH 7KH VWDQGDUG KDG QR PDWHULDO LPSDFW
GLVFORVXUH ZDV GRQH 'XH WR QHZ DJUHHPHQWY D ILQDQFLDO VWDWHPHQW SUHVHQWDWLRQ ZDV LPSOHPHQWHG
% XQGHUVWDQGDELOLW\ UHOLDELOLW\ DQG FRPSDUDELOLW\

%DOO 6WDWH 8QLYMHIDOGARODO 5HSRUW



S5HTXLUHG 6XSSO0 H P H Qutt=Pr@mm@u=Rug=feBuysmReg

%»DOO 6WDWH 8QLYHUVLW\
SHTXLUHG 6 XSSOHPHQWDO ,QIRUP

-XQH

6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V 3URSRUWLRQDWH 6KDUH RI WKH

1HW 3HQVLRQ /LDELOLW\
S3XEOLF (PSORVHHV 'HILQHG %HQHILW $FFRXQW 3(5) '%

/DVW JLVFDO <HDUV
BURSRUWLRQDWH [6KDUH RI WKH
1HW 3HQVLRQ /LDELOLW\
BURSRUWIRQRIRUWLRQDWH 6KDUH RI $VVHW DV D BHUFHQW@ JHGANFLDU\ 1HW 3RVLWLRQ
JLVFDIOWKH 1HW 3HQWRK 1HW 3HQVLR&RYHUHG LWV &RYHUHG (P|SIDDRTHBHUFHQWDJH|RI WKH 7RWDC
<HDU| /LDELOLW\| $VMIHDWLOLW\ $NMWHBOR\HH 3)\UROO 3D\UROO 3HQVLRQ /LDEL[OLW\

OHDVXUHPHQW GDWH LV -XQH IRU HDFK \HDU
ZHUH DGMXVWHG WR UHIOHFW '"HILQHG %HQHILW DFWLYLW\ RQO\ GXH WR WKH '"HILQHG %HQHI

6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V 3URSRUWLRQDWH 6KDUH RI WKH

I1HW 3HQVLRQ /LDELOLW\
"%

'HILQHG %HQHILW $FFRXQW 75)

7THDEKHUV
/DVW JLVEDO <HDUV
BURSRUWLRQDWH [6KDUH RI WKH
1HW 3HQVLRQ /LIDELOLW\
SURSRUWIRQ@RIRUWLRQDWH 6KDUH RI $VVHW DV D BHUFHBQW@JHGANFLDU\ 1HW 3RVLWLRQ
JLVFDIOWKH 1HW 3HOQWRI 1HW 3HQVLR&QRYHUHG LWV &RYHUHG (P|SBRTHBHUFHQWDJH|RI WKH 7RWDC
<HDU| /LDELOLW\| $VMHDWLOLW\ $VNMWBOR\HH 3D\UROO 3D\UROO BHQVLRQ /LDEL|OLW\

OHDVXUHPHQW GDWH LV -XQH IRU HDFK \HDU
ZHUH DGMXVWHG WR UHIOHFW 'HILQHG %HQHILW DFWLYLW\ RQO\ GXH WR WKH '"HILQHG %HQHI

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\V 3URSRUWLRQDWH 6KDUH RI WKH

1HW 3HQVLRQ /LDELOLW\

"%

'HILQHG %HQHILW $FFRXQW 75) 3UH

/DVW JLVEDO <HDUV

7THDFKHUV 3UH

1
1
1
1
1
1
1
1
1
1

IRU HDFK \HDU
ZHUH DGMXVWHG WR UHIOHFW '"HILQHG %HQHILW DFWLYLW\ RQO\ GXH WR WKH 'HILQHG %HQHI

OHDVXUHPHQW GDWH LV -XQH

6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V &RQWULEXWLRQV

"%

'HILQHG %HQHILW $FFRXQW 3(5)

/DVW JLVEDO <HDUV

3XEOLF (PSOR\HHV

JLVFDO <|HMHO X L

IRU HDFK \HDU

OHDVXUHPHQW GDWH LV -XQH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



S5HTXLUHG 6XSSO0 H P H Qutt=Pr@mm@u=Rug=feBuysmReg

6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V &RQWULEXWLRQV

ZHDEKHUV 'HILQHG %HQHILW $EFRXQW 75) "%
/IDVW___)LVEDO <HDUV
&RQWULEXWHRQV LQ &RQWULEXWLRQV DV D
5HODWLRQ WR WKH 3HUFHQWDJH RI
&RQWUDFWXDO@RQWUDFWYDORQWULEXWLRBYHUHG (PSORARHUHUHG (PSPOR\HH
JLVFDO <HMIXLUHG &R QMBHIEXLW HRSQ& R QW LHIERWH@E\ ([FHVV 3D\UROO 3D\UROO

o OO0 |0 |0 |O OO O

OHDVXUHPHQW GDWH LV -XQH IRU HDFK \HDU

6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V &RQWULEXWLRQV

7HDFKHUV 3UH 'HILQHG %HQHILW $FFRXQW 75) 3UH
/[DVW _)LVEDO <HDUV
&RQWULEXWIRQV LQ &RQWULEXWLRQV DV D
5HODWLRQ WR WKH 3HUFHQWDJH RI
&RQWUDFWXDO@RQWUDFWYDORQWULEXWLRRYHUHG (PSORARHUHUHG (PSPOR\HH
JLVFDO <|HMIXLUHG &R QMBHIEOLW HREQ& R QW LHIERWH @B\ ([FHVV 3D\UROO 3D\UROO

(e} [e} e} o} [} [e} [eN e} (e} ]

OHDVXUHPHQW GDWH LV -XQH IRU HDFK \HDU
&ORVHG SODQ WKH FRQWULEXWLRQV ZRXOG QHHG WR EH FDOFXODWHG DQG SURYLGHG

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



S5HTXLUHG 6XSSO0 H P H Qutt=Pr@mm@u=Rug=feBuysmReg

6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V &KDQJHV LQ 1HW 23(% /LDELOLW\ $VVHW DQG 5HC
+HDOWK &DUH 30DQ
/DVW JLVEDO <HDUV ZKLFK PD\ EH EXLOW SURVSHFWLYHO\

JLVFDO \HDU HQGLQJ -XQH

7TRWDO 23(% /LDELOLW\
6HUYLFH &RVW
,QWHUHVW RQ WKH 7RWDO 23(% /LDELOLW\

&KDQJHV Rl %HQHILW 7HUPV o) o o) o) o) o) o
"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJH RI $VVXPSWLRQV o) o

%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV RI (PSOR\HH
&RQWULEXWLRQV A

1HW FKDQJH LQ 7RWDO 23(% /LDELOLW\
7TRWDO 23(% /LDELOLW\ %HJLQQLQJ
7TRWDO 23(% /LDELOLW\ (QGLQJ D

30DQ )LGXFLDU\ 1HW 3RVLWLRQ

(PSOR\HU &RQWULEXWLRQV A

1RQHPSOR\HU &RQWULEXWLQJ (QWLWLHV &RQWULEXWLRQV o) o o) o) o
(PSOR\HH &RQWULEXWLRQV o) o) o) o o) o) o
23(% 30DQ 1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWY ,QFOXGLQJ 5HIXQGV RI (PSOR\HH
&RQWULEXWLRQV A

23(% 30DQ $GPLQLVWUDWLYH ([SHQVH o] o] o] o] o] o] o]
2WKHU ) ] ) ] 0o )
1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ (QGLQJ E

1HW 23(% /LDELOLW\ $VVHW (QGLQJ D E

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D 3BHUFHQWDJH RI 7TRWDO 23(%
/ILDELOLW\

&RYHUHG (PSOR\HH 3D\UROO

1HW 23(% /LDELOLW\ $VVHW DV D 3HUFHQWDJH RI &RYHUHG
(PSOR\HH 3D\UROO

1RWHV WR 6FKHGXOH

JRU DQG ODWHU LQFOXGHV WKH HIIHFW RI FKDQJH LQ WKH PHGLFDO WUHQG
5HSUHVHQWY WKH HIIHFW RI WKH FKDQJH LQ WKH PRUWDOLW\ LPSURYHPHQW VFDOH DQG IRU D
H[SHULHQFH VWXG\ 7KH HIIHFW RI WKH FKDQJH LQ PHGLFDO WUHQG LV LQFOXGHG IRU DQG HDUOL

A,QFOXGHV DPRXQW EHLQJ SDLG RXWVLGH RI WUXVW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



S5HTXLUHG 6XSSO0 H P H Qutt=Pr@mm@u=Rug=feBuysmReg

6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V &KDQJHV LQ 1HW 23(% /LDELOLW\ $VVHW DQG 5HC

23 (% 30DQ /LIH
/DVW JLVEDO <HDUV ZKLFK PD\ EH EXLOW SURVSHFWLYHO\

JLVFDO \HDU HQGLQJ -XQH

7TRWDO 23(% /LDELOLW\
6HUYLFH &RVW
,QWHUHVW RQ WKH 7RWDO 23(% /LDELOLW\

&KDQJHV Rl %HQHILW 7HUPV o) o o) o) o) o)
"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
&KDQJH RI $VVXPSWLRQV o) o o

%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV RI (PSOR\HH
&RQWULEXWLRQV A

1HW &KDQJH LQ 7RWDO 23(% /LDELOLW\
7TRWDO 23(% /LDELOLW\ %HJLQQLQJ
7TRWDO 23(% /LDELOLW\ (QGLQJ D

30DQ )LGXFLDU\ 1HW 3RVLWLRQ

(PSOR\HU &RQWULEXWLRQV A

1RQHPSOR\HU &RQWULEXWLQJ (QWLWLHV &RQWULEXWLRQV o) o o) o) o
(PSOR\HH &RQWULEXWLRQV o) o) o) o o) o) o
23(% 30DQ 1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWY ,QFOXGLQJ 5HIXQGV RI (PSOR\HH
&RQWULEXWLRQV A

23(% 30DQ $GPLQLVWUDWLYH ([SHQVH o] o] o] o] o] o] o]
2WKHU ) ] ) ] 0o )
1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ

30DQ )LGXFLDU\ 1HW 3RVLWLRQ (QGLQJ E

1HW 23(% /LDELOLW\ $VVHW (QGLQJ D E

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D 3BHUFHQWDJH RI 7TRWDO 23(%
/ILDELOLW\

&RYHUHG 3D\UROO

1HW 23(% /LDELOLW\ $VVHW DV D 3HUFHQWDJH RI &RYHUHG
(PSOR\HH 3D\UROO

1RWHV WR 6FKHGXOH

S5HSUHVHQWV WKH HIIHFW RI WKH FKDQJH LQ SODQ SURYLVLRQV UHWLUHH FRQWULEXWLRQV
5HSUHVHQWY WKH HIIHFW RI WKH FKDQJH LQ WKH PRUWDOLW\ LPSURYHPHQW VFDOH )RU DOVR |

H[SHULHQFH VWXG\

A,QFOXGHY DPRXQW EHLQJ SDLG RXWVLGH RI WUXVW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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6FKHGXOH RI WKH 1HW 23(% /LDELOLW\ $VVHW OXOWL\HDU

+HDOWK &DUH 30DQ
/IDVW LVFDO <HDUV

30DQ 1HW 1IHW 23(%
1HW 23(% 3RVLWLRQ DV D /LDELOLW\ $VVHW
)< (QGLQJ 7RWDO 23(% 30DQ 1HW /ILDELOLW\ RI 7TRWDO 23(% &RYHUHG DV D RI
-XQH /LDELOLW\ 3RVLWLRQ $VVHW /LDELOLW\ 3D\UROO &RYHUHG 3D\UROO
23 (% 30DQ
/IDVW LVFDO <HDUV
30DQ 1HW 1IHW 23 (%
1HW 23(% 3RVLWLRQ DV D /ILDELOLW\ $VVHW
)< (QGLQJ 7RWDO 23(% 30DQ 1HW /ILDELOLW\ RI 7TRWDO 23(% &RYHUHG DV D RI
-XQH /[LDELOLW\ 3RVLWLRQ $VVHW /LDELOLW\ 3D\UROO &RYHUHG 3D\UROO
1RWHV WR 6FKHGXOH
7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH IRU HDFK \HL

‘H )O\ 7UDFN )LHOG &KDOOHQJH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



S5HTXLUHG 6XSSO0 H P H Qutt=Pr@mm@u=Rug=feBuysmReg

6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V 23(% &RQWULEXWLRQV 0XOWL \HDU

+HDOWK &DUH 30DQ
/IDVW JLVFDO <HDUV

$FWXDO
$FWXDULDOO\ &RQWULEXWLRQ &RQWULEXWLRQ DV D
)< (QGLQJ 'HWHUPLQHG $FWXDO '"HILFLHQF\ &RYHUHG SHUFHQWDJH RI
-XQH &RQWULEXWIBRRMWULEXWLRQ A[FHVV 3D\UROO &RYHUHG 3D\UROO
o
23 (% 30DQ /LIH ,QVXUDQFH
/DVW JLVFDO <HDUV
$FWXDO
$FWXDULDOO\ &RQWULEXWLRQ &RQWULEXWLRQ DV D
)< (QGLQJ 'HWHUPLQHG $FWXDO '"HILFLHQF\ &RYHUHG SHUFHQWDJH RI
-XQH &RQWULEXWIBRMWULEXWLRQ A[FHVV 3D\UROO &RYHUHG 3D\UROO
o
1RWHV WR 6FKHGXOH
7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH IRU HDFK \

A ,QFOXGHV DPRXQW EHLQJ SDLG RXWVLGH RI WUXVW

OLOOHU &ROOHJH RI %XVLQHVV ( 'D\

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



1RWHV WR 5HTXLUHG 6XSSOMPHOUWDUUTRU PO ERY

%DOO 6WDWH 8QLYHUVLW\
1RWHV WR 5HTXLUHG 6XSSOHPHQWDC
-XQH

7R DVVLVW LQ WKH UHYLHZ RI WKH 3(5) DQG 75) VFKHGXOHVY SOHDVH VHH SODQ DPHQGPI
DVVXPSWLRQV SHU \HDU RQ WKH WDEOHY EHORZ DV UHSRUWHG RQ WKH ,QGLDQD 3XEOLI
&RPSUHKHQVLYH )LQDQFLDO 5HSRUWYV $&)5

6FKHGXOHV RI &KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ SHU )LVFDO <HDU

YRU WKH <HDU (QGHG -XQH
30DQ $PHQGPHQWYV

o) IRU 3(5) '% 75) 3UH ‘% DQG 75) "% WKH IXO0 UHWLUHPHQW EHQHILW HOLJLE
FUHGLEOH VHUYLFH ZKLOH VWLOO DFWLYH LQ FRYHUHG SRVLWLRQ ZDV FKDQJHG WR DJH
LQ D FRYHUHG SRVLWLRQ 7KLV FKDQJH ZDV GHHPHG LPPDWHULDO DQG KDV QR LPSDFW |

$VVXPSWLRQ &KDQJHV
,Q WKHUH ZHUH QR FKDQJHV WR DVVXPSWLRQV WKDW LPSDFWHG WKH 13/ GXULQJ WK

YRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV
,Q WKHUH ZHUH QR FKDQJHV WR WKH SODQ WKDW LPSDFWHG WKH SHQVLRQ EHQHILW

$VVXPSWLRQ &KDQJHV
,Q WKHUH ZHUH QR FKDQJHV WR DVVXPSWLRQV WKDW LPSDFWHG WKH 13/ GXULQJ WK

YRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV
,Q +($ JUDQWHG D &2/$ IRU 3(5) "% 75) 3UH "% DQG 75) '% HIIHFWLYH

$VVXPSWLRQ &KDQJHV
o) VHYHUDO DVVXPSWLRQV ZHUH XSGDWHG 7KHVH DVVXPSWLRQ FKDQJHV LQFOXGH I
LQIODWLRQ DVVXPSWLRQ DQG ZDJH LQIODWLRQ DVVXPSWLRQ

YRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV
,Q WKHUH ZHUH QR FKDQJHV WR WKH SODQ WKDW LPSDFWHG WKH SHQVLRQ EHQHILW

$VVXPSWLRQ &KDQJHV

,Q DQ H[SHULHQFH VWXG\ ZzDV SHUIRUPHG UHVXOWLQJ LQ DQ XSGDWH WR VHYHUDO C
LQFOXGHG D FKDQJH LQ WKH PRUWDOLW\ DVVXPSWLRQV UHWLUHPHQW DVVXPSWLRQV Z
GHSHQGHQW VSRXVH DVVXPSWLRQV DQG IXWXUH VDODU\ LQFUHDVH DVVXPSWLRQV

YRU WKH <HDU (QGHG -XQH
30DQ $PHQGPHQWYV

o) 3(5) '% 75) 3UH ‘% DQG 75) ‘9% ZHUH PRGLILHG SXUVXDQW WR +($ 3UHY|
UHTXLUHG 3(5) DQG 75) PHPEHUV WR KDYH \HDUV RI VHUYLFH WR TXDOLI\ IRU D VXUYLY
DOORZV D TXDOLI\LQJ VSRXVH GHSHQGHQW WR UHFHLYH D EHQHILW LI WKH GHFHDVHG P
VHUYLFH

$VVXPSWLRQ &KDQJHV
,Q WKHUH ZHUH QR FKDQJHV WR DVVXPSWLRQV WKDW LPSDFWHG WKH 13/ GXULQJ WK

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



1RWHV WR 5HTXLUHG 6XSSOMPHOUWDUUTRU PO ERY

$VVXPSWLRQ &KDQJHV
,Q WKHUH ZHUH QR FKDQJHV WR DVVXPSWLRQV WKDW LPSDFWHG WKH 13/ GXULQJ Wk

JRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV
,Q WKHUH ZHUH QR FKDQJHV WR WKH SODQ WKDW LPSDFWHG WKH SHQVLRQ EHQHILW

$VVXPSWLRQ &KDQJHV

.Q WKH &2/$ DVVXPSWLRQ ZDV FKDQJHG GXH WR SDVVDJH Rl 6HQDWH (QUROOHG $FW

EHJLQQLQJ RQ -DQXDU\ ,1356 QRZ DVVXPHG WKDW WKH &2/$ ZLOO EH UHSODFHG E\

7KH &2/$ DVVXPSWLRQ WKHUHDIWHU ZRXOG EH EHJLQQLQJ RQ -DQXDU\ FKDQJL
DQG XOWLPDWHO\ EHJLQQLQJ RQ -DQXDU\

YRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV
,Q WKHUH ZHUH QR FKDQJHVY WR WKH SODQ WKDW LPSDFWHG WKH SHQVLRQ EHQHILW

$VVXPSWLRQ &KDQJHV

,Q D VHFRQG PRUWDOLW\ WDEOH ZDV DGGHG FUHDWLQJ ERWK WKH KHDOWK\ DQG GL
FKDQJHV PDGH GXULQJ WKH FXUUHQW \HDU WKDW PDWHULDOO\ LPSDFWHG 1HW 3HQVLRQ

JRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV
,Q WKHUH ZHUH QR FKDQJHV WR WKH SODQ WKDW LPSDFWHG WKH SHQVLRQ EHQHILW

S$VVXPSWLRQ &KDQJHV
,Q WKHUH ZHUH QR FKDQJHV WR WKH DVVXPSWLRQV WKDW LPSDFWHG WKH 1HW 3HQ\

YRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV
,Q WKHUH ZHUH QR FKDQJHVY WR WKH SODQ WKDW LPSDFWHG WKH SHQVLRQ EHQHILW

,Q + % LPSDFWHG WKH 3XEOLF (PSOR\HHV 5HWLUHPHQW )XQG WKH 7HDFKHUV b5H
WKH 7HDFKHUV 5HWLUHPHQW )XQG $FFRXQW E\ UHGXFLQJ WKH $QQXLW\ 6DYLQJV $FF
DQQXLWLHV IURP WR HITHFWLYH 2FWREHU (I !THFWLYH 2FWREHU WKH L
$6% DQQXLWLHY DUH DOORZHG WR EH RXWVRXUFHG WR D WKLUG SDUW\ SURYLGHU

SVVXPSWLRQ &KDQJHV

$Q H[SHULHQFH VWXG\ ZDV SHUIRUPHG LQ $SULO RI UHVXOWLQJ LQ DQ XSGDWH WR V
FKDQJHV LQFOXGHG D FKDQJH LQ WKH PRUWDOLW\ DVVXPSWLRQV UHWLUHPHQW DVVXPS
DVVXPSWLRQV $6$ DQQXLWL]DWLRQ DVVXPSWLRQV 3(5) 75) RQO\ GHSHQGHQW DVVXP
DVVXPSWLRQV LQIODWLRQ DVVXPSWLRQV DQG &2/$ DVVXPSWLRQV )RU IXUWKHU GHWDL
$&)5

JRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV

,Q + % LPSDFWHG WKH 3XEOLF (PSOR\HHV 5HWLUHPHQW )XQG WKH 7HDFKHUV b5H
WKH 7HDFKHUV 5HWLUHPHQW )XQG $FFRXQW E\ UHGXFLQJ WKH $QQXLW\ 6DYLQJV $FF
DQQXLWLHV IURP WR HITHFWLYH 2FWREHU (I !THFWLYH 2FWREHU WKH L
PDUNHW UDWH 2Q -DQXDU\ WKH $6$ DQQXLWLHY DUH DOORZHG WR EH RXWVRXUFH

SVVXPSWLRQ &KDQJHV

.Q WKHUH ZHUH QR FKDQJHV WR WKH SODQ WKDW LPSDFWHG WKH SHQVLRQ EHQHILW
RU 75)

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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I1RWHV WR 5HTXLUHG 6XSS

$FWXDULDO $VVXPSWLRQV SHU )LVFDO <HDU
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1RWHV WR 5HTXLUHG 6XSSOMPHOUWDUUTRU PO ERY

1IRWHY WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
&KDQJHV WR 23(% %HQHILW 7HUPV
-XQH FKDQJHV LQ EHQHILWY VLQFH WKH SULRU YDOXDWLRQ LQFOXGH

+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH

7KHUH ZHUH QR FKDQJHV LQ WKH KHDOWK FDUH EHQHILW HOLJLELOLW\ UHTXLUHPH
PD[LPXPV VLQFH WKH SUHYLRXVY YDOXDWLRQ

23(% 30DQ /LIH ,QVXUDQFH

KHUH ZHUH QR FKDQJHV LQ WKH OLIH LQVXUDQFH EHQHILW HOLJLELOLW\ UHTXLUH
LQFH WKH SUHYLRXV YDOXDWLRQ

-XQH FKDQJHV LQ EHQHILWYVY VLOFH WKH SULRU YDOXDWLRQ LQFOXGH
+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH
7KHUH ZHUH QR FKDQJHV LQ WKH KHDOWK FDUH EHQHILW HOLJLELOLW\ UHTXLUHPH

PD[LPXPV VLQFH WKH SUHYLRXV YDOXDW RQ
23(% 30DQ /LIH ,QVXUDQFH

KHUH ZHUH QR FKDQJHV LQ WKH OLIH LQVXUDQFH EHQHILW HOLJLELOLW\ UHTXLUH
LQFH WKH SUHYLRXV YDOXDWLRQ

-XQH FKDQJHV LQ EHQHILWY VLQFH WKH SULRU YDOXDWLRQ LQFOXGH
+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH
7KHUH ZHUH QR FKDQJHV LQ WKH KHDOWK FDUH EHQHILW HOLJLELOLW\ UHTXLUHPH
PD[LPXPV VLQFH WKH SUHYLRXV YDOXDW RQ 7KH VHOI LQVXUHG SUHPLXPV FKDUJF

LQFUHDVHG WKUHH SHUFHQW

23(% 30DQ /LIH ,QVXUDQFH

7KHUH ZHUH QR FKDQJHV LQ WKH OLIH LQVXUDQFH EHQHILW HOLJLELOLW\ UHTXLUH
VLQFH WKH SUHYLRXV YDOXDWLRQ

-XQH FKDQJHV LQ EHQHILWY VLQFH WKH SULRU YDOXDWLRQ LQFOXGH
+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH

7KHUH ZHUH QR FKDQJHV LQ WKH KHDOWK FDUH EHQHILW HOLJLE
PD[LPXPV VLQFH WKH SUHYLRXV YDOXDWLRQ 7KH VHOI LQVXUHG
LQFUHDVHG WKUHH SHUFHQW

23(% 30DQ /LIH ,QVXUDQFH

KHUH ZHUH QR FKDQJHV LQ WKH OLIH LQVXUDQFH EHQHILW HOLJLELOLW\ UHTXLUH
LQFH WKH SUHYLRXV YDOXDWLRQ

-X 0\ FKDQJHV LQ EHQHILWY VLQFH WKH SULRU YDOXDWLRQ LQFOXGH
+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH

HUH ZHUH QR FKDQJHV LQ WKH KHDOWK FDUH
[LPXPV VLQFH WKH SUHYLRXYV YDOXDWLRQ 7K
WLUHHYV ZHUH LQFUHDVHG WZR SHUFHQW

UH D

WLUHH KHDOWKFDUH SODQ ZDV FORVHG WR QHZ KLUHV HIIHFWLYH -DQXDU\

LOLWN UHTXLUHPH
SUHPLXPV FKDUJF

HTXLUHPH
p

L E U
UHG SUHPLXPV FKDUJF

Q J/LIH ,QVXUDQFH

H
30D
KHUH ZHUH QR FKDQJHV LQ WKH OLIH LQVXUDQFH EHQHILW HOLJLELOLW\ UHTXLUH
LQFH WKH SUHYLRXV YDOXDWLRQ

- X0\ FKDQJHV LQ EHQHILWY VLQFH WKH SULRU YDOXDWLRQ LQFOXGH

+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH
7KHUH ZHUH QR FKDQJHV LQ WKH KHDOWK FDUH EHQHILW HOLJLELOLW\ UHTXLUHPH
PD[LPXPV VLQFH WKH SUHYLRXV YDOXDWLR Q 7KH VHOI LQVXUHG SUHPLXPV FKDUJF
UHWLUHHY ZHUH LQFUHDVHG WZR SHUFHQW

23(% 30DQ /LIH ,QVXUDQFH
7KHUH ZHUH QR FKDQJHV LQ WKH OLIH LQVXUDQFH EHQHILW HOLJLELOLW\ UHTXLUH
VLQFH WKH SUHYLRXV YDOXDWLRQ

-X 0\ FKDQJHV LQ EHQHILWY VLQFH WKH SULRU YDOXDWLRQ LQFOXGH

+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH
7KHUH ZHUH QR FKDQJHV LQ WKH KHDOWK FDUH EHQHILW HOLJLELOLW\ UHTXLUHPH
PD[LPXPV VLQFH WKH SUHYLRXV YDOXDWLRQ 7KH VHOI LQVXUHG SUHPLXPV FKDUJF
UHWLUHHV ZHUH LQFUHDVHG WZR SHUFHQ
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1RWHV WR 5HTXLUHG 6XSSOMPHOUWDUUTRU PO ERY

23(% 30DQ /LIH ,QVXUDQFH
5HWLUHH FRQWULEXWLRQV LQFUHDVHG WR SHU HITHFWLYH -DQXDU\

&KDQJHV LQ 23(% $VVXPSWLRQV
-XQH FKDQJHV LQ DVVXPSWLRQV VLQFH WKH SULRU YDOXDWLRQ LQFOXGH
&ODLP FRVWY ZHUH XSGDWHG EDVHG RQ FXUUHQW SODQ H[SHULHQFH DQG IXWXUH
$VVXPHG KHDOWK FDUH WUHQG UDWHV ZHUH H[WHQGHG RYHU \HDUV DQG UHVHW
-XQH FKDQJHV LQ DVVXPSWLRQV VLQFH WKH SULRU YDOXDWLRQ LQFOXGH
&ODLP FRVWY ZHUH XSGDWHG EDVHG RQ FXUUHQW SODQ H[SHULHQFH DQG IXWXUH
$VVXPHG KHDOWK FDUH WUHQG UDWHV ZHUH UHVHW E\ RQH \HDU
-XQH FKDQJHV LQ DVVXPSWLRQV VLQFH WKH SULRU YDOXDWLRQ LQFOXGH
&ODLP FRVWY ZHUH XSGDWHG EDVHG RQ FXUUHQW SODQ H[SHULHQFH DQG IXWXUH

6HSDUDWH WUHQG UDWHYVY ZHUH VHW IRU SUH SRVW SDUWLFLSDQWY ZKLFK VW
WR DQ XOWLPDWH WUHQG UDWH RI

7KH PRUWDOLW\ LPSURYHPHQW VFDOH ZDV FKDQJHG IURP 03 WR 03

-XQH FKDQJHV LQ DVVXPSWLRQV VLQFH WKH SULRU YDOXDWLRQ LQFOXGH
&ODLP FRVWY ZHUH XSGDWHG EDVHG RQ FXUUHQW SODQ H[SHULHQFH DQG IXWXUH
5DWHV RI UHWLUHPHQW DQG ZLWKGUDZDO ZHUH FKDQJHG WR UHIOHFW DFWXDO HI[S

$VVXPHG IXWXUH LQFUHDVHV LQ PHGLFDO EHQHILWV FKDQJHG IURP SHUFHQW I}

JUDGL QJ GRZQ WR SHUFHQW LQ WKH QH[W QLQH \HDUV IRU DOO SDUWLFLSDQWYV

UHIOHFWLYH RI DQWLFLSDWHG SODQ H[SHULHQFH

7KH PRUWDOLW\ DVVXPSWLRQ ZDV FKDQJHG IURP |x00\ HQHUDWLRQDO 53 IUR

IURP XVLQJ 03 WR IX0O\ JHQHUDWL QDO 3XE HDGFRXQW ZHLJKWHG *HQ

IURP XVLQJ 03

7KH LQWHUHVW UDWH ZDV FKDQJHG IURP SHUFHQW WR SHUFHQW

7KH VDODU\ LQFUHDVH SD\UROO JURZWK DVVXPSWLRQ ZDV FKDQJHG IURP SHUF!
-X 0\ FKDQJHV LQ DVVXPSWLRQV VLQFH WKH SULRU YDOXDWLRQ LQFOXGH

&ODLP FRVWV ZHUH XSGDWHG EDVHG RQ FXUUHQW SODQ H[SHULHQFH DQG IXWXUH

$VVXPHG IXWXUH LQFUHDVHV LQ PHGLFDO EHQHILWY FKDQJHG IURP SHUFHQW II

JUDGLQJ GRZQ WR SHUFHQW LQ WKH QH[W QLQH \HDUV WR SHUFHQW IRU WK

GRZQ WR SHUFHQW LQ WKH QH[W WHQ \HDUV

7KH PRUWDOLW\ LPSURYHPHQW SURMHFWLRQ VFDOH ZDV FKDQJHG IURP 03 WR C
-X 0\ FKDQJHV LQ DVVXPSWLRQV VLQFH WKH SULRU YDOXDWLRQ LQFOXGH

&ODLP FRVWV ZHUH XSGDWHG EDVHG RQ FXUUHQW SODQ H[SHULHQFH DQG IXWXUH

$VVXPHG IXWXUH LQFUHDVHV LQ PHGLFDO EHQHILWY FKDQJHG IURP SHUFHQW I]

JUDGLQJ GRZQ WR SHUFHQW LQ WKH QH[W QLQH \HDUV WR SHUFHQW IRU WK

GRZQ WR SHUFHQW LQ WKH QH[W WHQ \HDUV

7KH PRUWDOLW\ LPSURYHPHQW SURMHFWLRQ VFDOH ZDV FKDQJHG IURP 03 WR C
-X 0\ FKDQJHV LQ DVVXPSWLRQV VLQFH WKH SULRU YDOXDWLRQ LQFOXGH

&ODLP FRVWV ZHUH XSGDWHG EDVHG RQ FXUUHQW SODQ H[SHULHQFH DQG IXWXUH

$VVXPHG IXWXUH LQFUHDVHV LQ PHGLFDO EHQHILWY FKDQJHG IURP SHUFHQW I]

JUDGLQJ GRZQ WR SHUFHQW LQ WKH QH[W QLQH \HDUV WR SHUFHQW IRU WK

GRZQ WR SHUFHQW LQ WKH QH[W WHQ \HDUV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



1RUPD(

-XQH
-XQH

\HDU

1RUPDQ(

-XQH
-XQH

\HDUV

1RUPD(

-XQH
-XQH

\HDU

4
1RUPDQ(

-XQH
-XQH

\HDUV

1RUPD(

-XQH
-XQH

\HDU

1RUPDQ(

-XQH
-XQH

\HDUV

1RUPD(

OHWKRGV DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH 23(% &RQWULEXWLRQ $PRXQWV I
-XQH

LRQ\HDU

o=

LDlO &QWW\ $JH (QWU\ $JH (QWU\ $JH (QWU\ $JH (QWU\ $JH (QWU\ $JH (QWU\ $

X
K

9DOXDWLRQ XMW H
FWXDU
HWKRG

1RWHYV

$
0

I1RWHV WR 5HTXLUHG 6XSS

Cn

=7

oZoO
232
[ |
o>
IoT
OB o™

SIYEPHFLW SULTF
QIODW|LRQ

DVVHWY}
LMY VXPSWLRQ
)X 00\

DVVHWY
Y)X0 0\

)X0 O\
JHQHUDWLRBQBUDWLRBQBUDWLRQDO

DVVHWY)V DVVHWYV

DVVHWYV

DVVHWY)V

SHU \HDU SHU \HDU SHU \HDU SHU \HDU SHU \HiDU SHU \HiDU SHU \HDU
%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW

DVVHWYV

\

DOBRDWNIRW Y|DODXJHN RW Y/DO@DXUNRW Y|DODXUHN RW Y|DODXUHN RW  Y|DODXJUHN RW  Y|DODXUN RW YIDOXH R

WK

BULFH ,QIDODW XK/

$VVHW 9
OH RG
S5SHWLUHPH
ORUWDOL




1IRWHV WR 5HTXLUHG 6XSS . v,
,QLWLDO WUHQG
VWDUWLQJ DW
DQG| ,oLwWLDO wWuHQG
Gﬂ%%ﬁé%f&%wﬂw\ﬁ)] D L,yy\)bﬁo W OHOVG. D O] W\DHOVG D O] WIH@G DO WHGG. DO WUHQ G
50 X oW UPBWHL HDVE By QP VOMD UW L QP VDOMD UW L QP VOMD UWLQPVOMDUWL QP DW
woro o bW RG & Wi JUD G XDO® \J UD ¢ XD@® \J UD G XD@® \J UD G XD@® \JUD G XD O O\
HQG YOWH RQG VIXE®FUHD VL GHWRH D VI GHWRH D VL GHWRH D VL GHWRHD VL. QJ WR
LUV D e B U B BYE oW L|PEDVHX O W L| P EDAHX O W L P DDADHX O W Ll P DDMQHX O W L| P D W H
2 Do X oW P it e UpwiiRee YD W RQG UD WK IRQG UDWHIIRQG UDWH RI
LQFUHDVH ®™OOHQG UDWH RI
UHIOHFWHG GXH WR
HQWDO 7y HQ®RZQ GHQWDO
5DWHV SUHPLXHV
%DVHG RP WEWHG R WEWHG RD WEBWHG R WHEWHG RP WEWHG R WEWHG RP WKH
62% 62% 62% 62% 62% 62% 62%
BWXG\  +H DEOMKIG,  + H DEOWKIG | + H DEOWAKIG \  + Hi DEOWKIG | + Hi DEONIKIG |+ Hi DEOWKIG |\ + I D O W K
&DUH &RYWADUH &RYWADUH &RYWADUH &RYWADUH &RYWADUH &RYWADUH &RY WV
YURP %L WU RIR % L YW RR % L UWHKURIR % L WK RR % L WU RIR % L UWYU IR %L WK WR
$JLQJ )DFWRUWMDWK "HD WK "HDW K "HD WK "HD WK "HDWK "HD WK

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



	Cover Page
	Table of Contents

