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<HDU (Q&HXH




JURQW &RYHU %HQHILFHQFH RU %HQQ\



7DEOH Rl &RQWHQWYV

%»DOO 6WDWH 8QLYHUVLW)\ J)LQDQFLDO 5HSRUW

7R WKH 3UHVLGHQW DQG %RDUG RI 7TUXVWHHYV LL
5HSRUW RI WKH 3UHVLGHQW LLL
*HQHUDO ,QIRUPDWLRQ Y

%RDUG RI 7ZUXVWHHY DQG 3UHVLGHQW RI %DOO 6WDWH 8QLYHUVLW\ YL
,QGHSHQGHQW $XGLWRUXV 5HSRUW YLL

ODQDJHPHQWxXV 'LVFXVVLRQ DQG $QDO\VLV

6WDWHPHQW RI 1HW 3RVLWLRQ

%68 )RXQGDWLRQ &RPELQHG DQG &RQVROLGDWHG 6WDWHPHQWYV RI )LQDQFLDO 3RVLWLR

OXQFLH &RPPXQLW\ 6FKRROV 6WDWHPHQW RI 1HW 3RVLWLRQ

6WDWHPHQWY RI )LGXFLDU\ 1HW 3RVLWLRQ

6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ

%68 )RXQGDWLRQ &RPELQHG DQG &RQVROLGDWHG 6WDWHPHQWYV RI $FWLYLWLHV

OXQFLH &RPPXQLW\ 6FKRROV 6WDWHPHQW RI $FWLYLWLHYV

6WDWHPHQWY RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ

6WDWHPHQW RI &DVK )ORZV

%68 )RXQGDWLRQ &RPELQHG DQG &RQVROLGDWHG 6WDWHPHQWYV RI &DVK )ORZV

1RWHV WR )LQDQFLDO 6WDWHPHQWYV

S5HTXLUHG 6XSSOHPHQWDO ,QIRUPDWLRQ

I1RWHV WR 5HTXLUHG 6XSSOHPHQWDO ,QIRUPDWLRQ



7R
7KH 3UHVLGHQW DQG %RDUG RI 7TUXVWHHV

%DOO 6WDWH 8QLYHUVLW\

7KLV ILQDQFLDO UHSRUW SUHVHQWYV
WKH ILQDQFLDO SRVLWLRQ RI
%DOO 6WDWH 8Q@MHUVLW\ DW
DQG WKH UHVXOWYV RI DFWLYLWLHV IRU

WKH \HDU WKHQ HQGHG

$0DQ 7 )LQQ
9LFH 3UHVLGHQW IRU %XVLQHVV $I1IDLUV
DQG 7UHDVXUHU

%DOO 6WDWH 8QLYHUVLW\xV 5HSRUW 'DWHé& &4aadadadaa a4aa aaa2FWREHU

%DOO 6WDWH 8QLYMHIDOGADODO 5HSRUW LL



SHSRUW RI WKH 3UHVLGHQW

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

7KLY UHSRUW LQFOXGHV ILQDQFLDO VWDWHPHQWY IRU WKH \HDU HQGHG -XQH ZLV
ILVFDO \HDU 7KHVH VWDWHPHQWY DORQJ ZLWK WKH 1RWHV 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 6WDWHYV

%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\

7KURXJKRXW WKH SDVW ILVFDO \HDU RXU 8QLYHUVLW\ FRQIURQWHG RQJRLQJ FKDOOHQJ
1IRWZLWKVWDQGLQJ WKHVH HIWUDRUGLQDU\ FKDOOHQJHV ZH UHPDLQHG GHGLFDWHG WR
VWXGHQWY DQG WR LPSOHPHQHWMWLIQRXWL R UDW R X I$F) 6D DK PRS0 RI KRZ ZH RYHUFDPH
SDQGHPLF UHODWHG GLVUXSWLRQV WR IXOILOO RXU YLWDO PLVVLRQ

D 6LQFH WKH DGYHQW RI WKH SDQGHPLF LQ ODUFK ZH KDYH HQDEOHG DQG HPSR.
HDUQ WKHLU GHJUHHYV

E )J)RU WKH WKLUG \HDU LQ D URZ RXU DOXPQL DQG EHQHIDFWRUV FRQWULEXWHG PR
FRPPLWPHQWY WR RXU 8QLYHUVLW\

F 7KH 8QLYHUVLW\ ILQLVKHG WKLY ODWHVW ILVFDO \HDU ZLWK VWURQJ ILQDQFLDO U
WR WRWDO QHW DVVHWYV RI PLOOLRQ $QG ORRG\xV DQG 6 3 UHDIILUPHG WKHL
DQG $$ 6WDEOH UHVSHFWLYHO\ %RWK DJHQFLHV QRWHG RXU OLTXLGLW\ DQG VW

%HIRUH DQG GXULQJ WKH SDQGHPLF ZH DOVR FRPSOHWHG ZRUN RQ PDQ\ SK\VLFDO SUR!
SODQ 7KHVH SURMHFWYV LQFOXGH

D FRPSOHWLRQ RI RXU 1RUWK DQG 1RUWK :HVW UHVLGHQFH KDOOV DQG 1RUWK 'LQLC

E FRPSOHWLRQ RI RXU )RXQGDWLRQDO 6FLHQFHV %XLOGLQJ ZKLFK FRQFOXGHV WKH
H[SDQG DQG WR UHQRYDWH RXU 67(0 DQG KHDOWK SURIHVVLRQV IDFLOLWLHYV 7KH
FRPSOHWLRQ RI RXU +HDOWK 3URIHVVLRQV %XLOGLQJ LQ ‘H EHIJDQ WKH WKLUC
6XPPHU ZLWK UHQRYDWLRQV XQGHUZD\ WR RXU &RRSHU 6FLHQFH %XLOGLQJ

F FRPSOHWLRQ RI RXU OXOWLFXOWXUDO &HQWHU /RFDWHG LQ WKH KHDUW RI RXU FI
FRPPLWPHQW WR GLYHUVLW\ HTXLW\ DQG LQFOXVLRQ

G FRPSOHWLRQ RI RXU 6FKHXPDQQ )DPLO\ ,QGRRU 3UDFWLFH )DFLOLW\ GHVLJQHG W
QR PDWWHU WKH VHDVRQ RU DFFRPSDQ\LQJ ZHDWKHU

H FRPSOHWLRQ RI RXU QHZ SDUNLQJ VWUXFWXUH RQ 1HZ <RUN $YHQXH DQG WKH GHF
SDUNLQJ VWUXFWXUH

7KLV LPSUHVVLYH OLVW UHSUHVHQWYV PLOOLRQ RI PDMRU IDFLOLWLHYV SURMHFWYV DF
SHULRG RI FRQVWUXFWLRQ LQ RXU KLVWRU\ 7KHVH QHZ IDFLOLWLHY UHSUHVHQW WKH S
IXWXUH VXFFHVYV

2Q RXU IOLJKW SDWK WR D EULJKW IXWXUH ZH DOVR FRQWLQXH WR LPSOHPHQW WKH VW
DQ HPSKDVLV RQ H[SDQGLQJ RXU UHDFK DQG LPSDFW LQ VHUYLQJ DGXOWYV WKURXJKRXW

%DOO 6WDWH 8QLYHLOOOADDO 5HSRUW LLL



,Q DQ HIIRUW WR GLYHUVLI\ RXU UHYHQXH SRUWIROLR ZH DUH EXLOGLQJ RXW WHFKQRO|
IRU XV WR ODXQFK QRQ FUHGLW FRXUVHV DQG RWKHU SURJUDPV IRU DGXOW OHDUQHUYV
HPSKDVLV RQ VHUYLQJ RXU DOXPQL LQGLYLGXDO OHDUQHUV LQ (DVW &HQWUDO ,QGLDQ|
HPSOR\VHUV LQ RXU UHJLRQ

2Q EHKDOI Rl WKH %RDUG RI 7UXVWHHV Rl %DOO 6WDWH 8QLYHUVLW\ DQG DOO WKRVH Zk
EHQHILWLQJ RXU JUHDW LQVWLWXWQIOR® O, )UIQDSHFR X 60S R/X\E PRAVW R BV SIDIIWHHQEH.GY H U V L
-XQH

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 QRQGLVFULPLQDWLRQC
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 SUI

7KH 8QLYHUVLW\ DVVLJQV D KLJK SULRULW\ WR WKH LPSOHPHQWDWLRQ RI WKLV HTXDO F
SURJUDP VHHNV WR H[SDQG LWV HIIRUWV WR JXDUDQWHH HTXDOLW\ RI RSSRUWXQLW\ L(
DQG UHFUXLW GLYHUVLW\ LQFOXGLQJ XQGHUUHSUHVHQWHG PLQRULW\ JURXSV IHPDOHYV
YHWHUDQ VWDWXV DQG RWKHUZLVH TXDOLILHG SHUVRQV ZLWK GLVDELOLWLHV %DOO 6\
ZRUN FRPSHQVDWH OD\RII DQG RU WHUPLQDWH EDVHG XSRQ WKH WHQHWYV 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 UHVSRQVLELOLWLHY WR F
WKH UHSRUWLQJ RI LQFLGHQWY VR WKH\ PD\ EH DGGUHVVHG (PSOR\HHV DQG DSSOLFDQ\
LOQWLPLGDWLRQ WKUHDWVY FRHUFLRQ GLVFULPLQDWLRQ RU UHWDOLDWLRQ EHFDXVH W

ILOLQJ D FRPSODLQW DVVLVWLQJ RU SDUWLFLSDWLQJ LQ DQ LQYHVWLIJDWLRQ FRPS
WKH DGPLQLVWUDWLRQ RI DQ\ IHGHUDO VWDWH RU ORFDO ODZ UHTXLULQJ HTXDO HPSO
GHHPHG XQODZIXO E\ D IHGHUDO VWDWH RU ORFDO ODZ UHTXLULQJ HTXDO HPSOR\PHQV
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 'LUHFWRU RI ,QVWLWXWLRQDO (T
%DOO 6WDWH 8QLYHUVLW\ (TXDO 2SSRUWXQLW\ DQG $IILUPDWLYH $FWLRQFRBPSODLQW
RI WKLV GRFXPHQW PD\ EH REWDLQHG E\ FRQWDFWLQJ WKH 'LUHFWRU RI ,QVWLWXWLRQD
JURXS IRXQG WR KDYH YLRODWHG WKLV SROLF\ ZLOO EH VXEMHFW WR GLVFLSOLQDU\ RU
HPSOR\PHQW RU H[SXOVLRQ IURP WKH 8QLYHUVLW\

7KH 8QLYHUVLW\ PDLQWDLQV DQ DXGLW DQG UHSRUWLQJ V\VWHP WR GHWHUPLQH RYHUD
DQG DIILUPDWLYH DFWLRQ PDQGDWHY $V D SDUW RI WKLV VIVWHP WKH 3UHVLGHQW ZLGC
DIILUPDWLYH DFWLRQ SROLF\ DQG SURJUDP DW OHDVW RQFH HDFK \HDU PHDVXUH SURJL
DFWLRQ SURJUDP DQG UHSRUW ILQGLQJY DQG FRQFOXVLRQV WR WKH %RDUG RI 7TUXVWH

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

%DOO 6WDWH 8QLYHLOMDO@RADDO 5HSRUW Y



%»DOO 6WDWH 8QLYHUVLW\ %RDUG RI 7UXVW

( 5HQDH &RQOH\ &KLFDJR ,/
%ULDQ *DOODJKHU &KHY\ &KDVH 0
+HQU\ 2 +DOO )RUW :D\QH .1
5LFKDUG - +DOO &DUPHO ,1
-HDQ $QQ +DUFRXUW OLOUR\ ,1
ODUN +DUGZLFN <RUNWRZQ ,1
OLNH OF'DQLHO ,QGLDQDSROLV ,1
ODWWKHZ ORPSHU )RUW :D\QH ,1

SHEHFD OHQD OXQFLH ,1
FRPSOHWHG WHUP -XQH

$P\ :\VH (ONKDUW ,1
DSSRLQWHG -XO\

2IILFHUV

( 5SHQDH &RQOH\
ODWWKHZ ORPSHU
OLNH OF'DQLHO
%ULDQ *DOODJKHU
$0DQ 7 )LQQ

8QLYHUVLW\ BUHVLGHQW
*HRIIUH\ 6 OHDUQYV

%DOO 6WDWH 8QLYHLOOGADDO 5HSRUW YL
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5HSRUW RQ WKH )LQDQFLDO 6WDWHPHQWYV

‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWV RI
DJJUHJDWH GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLWV DV RI DQG IRU
DQG WKH DJJUHJDWH UHPDLQLQJ IXQG LQIRUPDWLRQ DV RI DQG IRU WKH
8QLYHUVLW\ 8QLYHUVLW\ D FRPSRQHQW XQLW RI WKH 6WDWH RI ,QGLI
VWDWHPHQWY ZKLFK FROOHFWLYHO\ FRPSULVH WKH 8QLYHUVLW\ V EDVL
&RQWHQWYV

ODQDJHPHQW V 5HVSRQVLELOLW)\ IRU WKH )LQDQFLDO 6WDWHPHQWV

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SU
LQ DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG L
WKH GHVLJQ LPSOHPHQWDWLRQ DQG PDLQWHQDQFH RI LQWHUQDO FR
SUHVHQWDWLRQ Rl WKH ILQDQFLDO VWDWHPHQWY WKDW DUH IUHH IURP

HUURU

$XGLWRU V 5HVSRQVLELOLW\

2XU UHVSRQVLELOLW\ LV WR H[SUHVV RSLQLRQV RQ WKHVH ILQDQFL
QRW DXGLW WKH ILQDQFLDO VWDWHPHQWY RI %DOO 6WDWH 8QLYHUVL
&RPPXQLW\ 6FKRRO &RUSRUDWLRQ 6FKRRO &RUSRUDWLRQ FRPSRQHQW
1RWH $ ZKLFK UHSUHVHQW SHUFHQW SHUFHQW DQG SHUFHQW
SRVLWLRQ RU IXQG EDODQFH DQG UHYHQXHV RI WKH DJJUHJDWH GLVFL
VWDWHPHQWY ZHUH DXGLWHG E\ RWKHU DXGLWRUV ZKRVH UHSRUWV KD
LQVRIDU DV LW UHODWHV WR WKH DPRXQWV LQFOXGHG IRU WKH )RXQGI
VROHO\ RQ WKH UHSRUWV Rl WKH RWKHU DXGLWRUV :H FRQGXFWHG RXU
JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD DQG WKH
FRQWDLORGHUQPHQW $XGLWLIQUVEWO QEBDWIKN &RPSWUROOHU *HQHUDO RI
7KRVH VWDQGDUGV UHTXLUH WKDW ZH SODQ DQG SHUIRUP WKH DXGLW
ZKHWKHU WKH ILQDQFLDO VWDWHPHQWY DUH IUHH IURP PDWHULDO PLV
JRXQGDWLRQ ZHUH DXGLWHG LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGD U
$PHULFD EXW ZHUH QRW DXGL"RMBUQP BOMR BXEE®IQFHQILGWKD QGD UGV

$Q DXGLW LQYROYHV SHUIRUPLQJ SURFHGXUHV WR REWDLQ DXGL
GLVFORVXUHV LQ WKH ILQDQFLDO VWDWHPHQWY 7KH SURFHGXUHV VHC
LQFOXGLQJ WKH DVVHVVPHQW RI WKH ULVNV Rl PDWHULDO PLVVWDWHPH(
IUDXG RU HUURU ,Q PDNLQJ WKRVH ULVN DVVHVVPHQWYV WKH DXGLWRL
8QLYHUVLW\ V SUHSDUDWLRQ DQG IDLU SUHVHQWDWLRQ RI WKH ILQDC
SURFHGXUHV WKDW DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHVY EXW QR
WKH HIITHFWLYHQHVV RI WKH 8QLYHUVLW\ V LQWHUQDO FRQWURO $FFRU
DOVR LQFOXGHV HYDOXDWLQJ WKH DSSURSULDWHQHVV RI DFFRXQWLQJ
VLIJQLILFDQW DFFRXQWLQJ HVWLPDWHY PDGH E\ PDQDJHPHQW DV ZHOO
WKH ILQDQFLDO VWDWHPHQWYV

%DOO 6WDWH 8QLYMHIQMOGAODO 5HSRUW YLL
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&RQWLQXHG

‘H EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG LV V
EDVLV IRU RXU DXGLW RSLQLRQV

2SLQLRQV

,Q RXU RSLQLRQ EDVHG RQ RXU DXGLW DQG WKH UHSRUWYV RI WKH
UHIHUUHG WR DERYH SUHVHQW IDLUO\ LQ DOO PDWHULDO UHVSHFWV W
W\SH DFWLYLWLHY DQG WKH DJJUHIJDWH GLVFUHWHO\ SUHVHQWHG FRPS
DQG WKH DJJUHIJDWH UHPDLQLQJ IXQG LQIRUPDWLRQ DV RI -XQH l
FKDQJHV LQ ILQDQFLDO SRVLWLRQ DQG ZKHUH DSSOLFDEOH FDVK IORZ
DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLSOHYVY JHQHUDOO\ DFFHSWHG LQ V

(PSKDVLV RI ODWWHUV

$V GLVFXVVHG LQ 1RWH $ WR WKH ILQDQFLDO VWDWHPHQWYV LQ IL
QHZ DFFRXQWLQJ JXLGDQFH *B60X BVDW HFERRW LRBILHMLRQ LV QRW PRGLIL
UHVSHFW WR WKLV PDWWHU

7KH DFFRPSDQ\LQJ VWDWHPHQW RI ILGXFLDU\ QHW SRVLWLRQ RI WK
WKH UHODWHG VWDWHPHQW RI FKDQJHV LQ ILGXFLDU\ QHW SRVLWLRQ I
YLHZHG RU FRPSLOHG E\ XV DQG DFFRUGLQJO\ ZH GR QRW H[SUHVV DQ
RQ WKHP

2WKHU ODWWHUYV
BHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWH
ODQDIJHPHQW V 'LVFXVVLRQ DQG $QDO\WLVY WKH 6FKHGXOH RI %DOO 6WIL
WKH 1HW 3HQVLRQ /LDELOLW\ 3XEOLF (PSOR\HHV 'HILQHG %HQHILW $FF
6WDWH 8QLYHUVLW\V 3URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /
$FFRXQW 75) "% WKH 6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V 3UR
ILDELOLW\ 7THDFKHUV 3UH 'HILQHG %HQHILW $FFRXQW 75) 3UH B
8QLYHUVLW\ V &RQWULEXWLRQV 3XEOLF (PSOR\HHV 'HILQHG %HQHILW $I
6WDWH 8QLYHUVLW\V &RQWULEXWLRQV 7THDFKHUV '"HILQHG %HQHILW
%DOO 6WDWH 8QLYHUVLW\V &RQWULEXWLRQV 7HDFKHUV 3UH "HILQH
6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V &KDQJHV LQ 1HW 23(% /LDELO!
&DUH 30DQ WKH 6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V &KDQJHV LQ
OXOWL \HDU 23(% 30DQ [/LIH WKH 6FKHGXOH RI WKH 1HW 23(% /LDELC
6FKHGXOH RI WKH 1HW 23(% /LDELOLW\ OXOWL\HDU 23(% 30DQ WKH |
23(% &RQWULEXWLRQV 0XOWL \HDU +HDOWK &DUH 30DQ DQG WKH 6FKF
&RQWULEXWLRQV 0OXOWL \HDU 23(% 30DQ J/LIH ,QVXUDQFH EH SUHVHC
VWDWHPHQWY 6XFK LQIRUPDWLRQ DOWKRXJK QRW D SDUW RI WKH EDV
*RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGY %RDUG ZKR FRQVLGHUV LW WR
IRU SODFLQJ WKH EDVLF ILQDQFLDO VWDWHPHQWY LQ DQ DSSURSULDWH
‘H DQG RWKHU DXGLWRUV KDYH DSSOLHG FHUWDLQ OLPLWHG SURFHGXUFE
LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGY JHQHUDOO\ DFFHSWHG |
FRQVLVWHG RI LQTXLULHV RI PDQDJHPHQW DERXW WKH PHWKRGV RI SUH
LQIRUPDWLRQ IRU FRQVLVWHQF\ ZLWK PDQDJHPHQW V UHVSRQVHV WR RX
DQG RWKHU NQRZOHGJH ZH REWDLQHG GXULQJ RXU DXGLW RI WKH EDVL|
DQ RSLQLRQ RU SURYLGH DQ\ DVVXUDQFH RQ WKH LQIRUPDWLRQ EHFDXV
ZLWK VXIILFLHQW HYLGHQFH WR H[SUHVV DQ RSLQLRQ RU SURYLGH DQ\ D

%DOO 6WDWH 8QLYHLOMOGADDO 5HSRUW YLLL
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&RQWLQXHG

2WKHU ,QIRUPDWLRQ

2XU DXGLW ZDV FRQGXFWHG IRU WKH SXUSRVH RI IRUPLQJ RSLQLRQ
OHFWLYHO\ FRPSULVH WKH 8QLYHUVLW\ V EDVLF ILQDQFLDO VWDWHPHQ'
%RDUG RI 7TUXVWHHY 5HSRUW RI WKH 3UHVLGHQW *HQHUDO ,QIRUPDWLF
6WDWH 8QLYHUVLW\ DQG 6XSSOHPHQWDO ,QIRUPDWLRQ VHFWLRQ DUH S
DQG DUH QRW D UHTXLUHG SDUW RI WKH EDVLF ILQDQFLDO VWDWHPHQWYV

7TKH 7R WKH 3UHVLGHQW DQG %RDUG RI 7UXVWHHY 5HSRUW RI WKH
RI' 7TUXVWHHY DQG 3UHVLGHQW RI %DOO 6WDWH 8QLYHUVLW\ DQG 6XSSO
VXEMHFWHG WR WKH DXGLWLQJ SURFHGXUHV DSSOLHG LQ WKH DXGLYV
DFFRUGLQJO\ ZH GR QRW H[SUHVV DQ RSLQLRQ RU SURYLGH DQ\ DVVXUD

2WKHU 5HSRUWLQJ *RIVTKUQPIGQEN $XGLWLQJ 6WDQGDUGYV

,Q DFFRUGD QRN HAULQ\WPKHQW $XGLWLQ@B &KWHFAGDWGR LVVXHG RXU UHS
2FWREHU RQ RXU FRQVLGHUDWLRQ RI WKH 8QLYHUVLW\ V LQWHUQ
RXU WHVWV RI LWV FRPSOLDQFH ZLWK FHUWDLQ SURYLVLRQV RI ODZV L
DQG RWKHU PDWWHUV 7KH SXUSRVH RI WKDW UHSRUW LV VROHO\ WR C
FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG FRPSOLDQFH DQG WKH UH\
RSLQLRQ RQ WKH HIIHFWLYHQHVV RI WKH 8QLYHUVLW\ V LQWHUQDO FRQ\
7KDW UHSRUW LV DQ LQWHJUDO SDUW RI D®RNXG QR AW I RNGIHBGELMJ BWDRU
FRQVLGHULQJ WKH 8QLYHUVLW\ V LQWHUQDO FRQWURO RYHU ILQDQFLDO

3DXO ' -R\FH &3$
6WDWH ([DPLQHU

2FWREHU
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%DOO 6WDWH 8QLYHUVLW\
ODQDJHPHQWXV 'LVFXVVLRQ DQG $¢
“XQH

7KH 8QLYHUVLW\

%DOO 6WDWH 8QLYHUVLW\ WKH 8QLYHUVLW\ ORFDWHG LQ 0XQFLH ,QGLDQD ZDV IRXC
(DVWHUQ 'LYLVLRQ 7KH %DOO EURWKHUV D SURPLQHQW OXQFLH 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 VWXGt

7KH 8QLYHUVLW\ RIIHUV PRUH WKDQ XQGHUJUDGXDWH DFDGHPLF SURJUDPV DQG QXPH
VHYHQ FROOHJHV 5 :D\QH (VWRSLQDO &ROOHJH RI $UFKLWHFWXUH DQG 30DQQLQJ 0LOC
&RPPXQLFDWLRQ ,QIRUPDWLRQ DQG OHGLD &ROOHJH RI )LQH $UWV &ROOHJIH RI 6FLHQ]
&ROOHJH RI +HDOWK ,Q DGGLWLRQ WKH 8QLYHUVLW\ RIITHUV VSHFLDOLVWY SURJUDPV S
VSHFLDOL]DWLRQ DV ZHOO DV HGXFDWLRQ LQ WKH OLEHUDO DUWV DQG VFLHQFHV 7KH 8
&RPPLVVLRQ 9DULRXV VFKRROV GHSDUWPHQWY DQG SURJUDPV DUH DOVR DFFUHGLWHG
OLFHQVLQJ ERDUGY DQG VWDWH DJHQFLHYV 7KH 8QLYHUVLW\ RSHUDWHY ,QGLDQDxV RQC
,QGLDQD $FDGHP\ IRU 6FLHQFH ODWKHPDWLFV DQG +XPDQLWLHY WKH VWDWHxV RQO\ Ut
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 WZR 8 6 WHUULWRULHV DQG IRUHLJQ QDWLRQ"
EHIJLQQLQJ RI WKBFDGHPLF \HDU WKH 8QLYHUVLW\xV VWDII DQG IDFXOW\ QRW LQFOXGL
DVVLVWDQWY WRWDOHG RYHU IXOO WLPH DQG SDUW WLPH SHUVRQQHO 7KH FDPSE
RYHU VHYHQ PLOOLRQ JURVV VTXDUH IHHW VLWXDWHG RQ PRUH WKDQ DFUHV

8VLQJ WKLY 5HSRUW

7KLV VHFWLRQ RI WKH 8QLYHUVLW\xV DQQXDO UHSRUW SUHVHQWY PDQDJHPHQWXxV GLVF.
WKH 8QLYHUVLW\ IRUXWKH \HDBOLMXGHKOHFWHG FRPSDUDWLYH LQIRUPDWIQRRQ 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 V|
%DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ )RXQGDWLRQ 7KH )RXQGDWLRQ LV D OHJDOO\
FROOHFWY DQG LQYHVWY GRQDWLRQV IRU WKH VROH EHQHILW RI WKH 8QLYHUVLW\ 7KH
DFFRUGDQFH ZLWK WKH UHSRUWLQJ SULQFLSOHV RI WKH J)LQDQFLDO $FFRXQWLQJ 6WDQC
WR WKRVH RI WKH 8QLYHUVLW\

%HILQQLQJ ZLWK WKH ILVFDO \HDU WKH OHJDOO\ VHSDUDWH 0XQFLH &RPPXQLW\
DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV *$$3 LV GLVFUHWF

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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JLODQFLDO 5HSRUW 'XH WR OHJLVODWLYH DFWLRQ WKH 8QLYHUVLW\ ZDV JLYHQ WKH DX
%RDUG RI TUXVWHHY LQ 0D\ RI

'LWK WKH DGRSWLRQGKIFLI®Y $RWLYVWDOWHDU WKLV UHSRUW QRZ FRQWDLQV WK|
JLGXFLDU\ 1HW 3RVLWLRQ DQG WKH 6WDWHPHQWYV RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWL
VXSSRUW RI WKH 8QLYHUVLW\ V 2WKHU 3RVWHPSOR\PHQW %HQHILW 30DQV 23(% IRU TX|
9ROXQWDU\ (PSOR\HH %HQHILFLDU\ $VVRFLDWLRQ 9(%$ 7UXVW DQG WKH TUXVW 23(%

JLOQDQFLDO +LJKOLJKWYV

7KH WRWDO QHW SRVLVIFRIHEBEVH G PLOFRPGDUHG WR WKH ILVFIBXKHOWLPDULO\ WR D
PLOOLRQ LQFUHDVH LQ QHW LQYHVWPHQW LQ FDSLWDO DVVHWY SDUWLDOO\ RIIVHW E\ D
FRQVWUXFWLRQ DQG D PLOOLRQ GHFUHDVH LQ XQUHVWULFWHG QHW SRVLWLRQ $ PR
FDQ EH IRXQG ODWHU LQ WKLV UHSRWWH MRRW DOFQ BWHIRYV IL\@ ERI @ BRV HGKRL B@INRHU V L W\
FRPSDUHG WR ILVFDO GMHUSULPDULO\ WR D PLOOLRQ LQFUHDVH LQ XQUHVWULFWHG
LQFUHDVH LQ QHW LQYHVWPHQW LQ FDSLWDO DVVHWYV SDUWLDOO\ RIIVHW E\ D PLOC
UHVXOWLQJ IURP WKH VSHQGLQJ RI ERQG SURFHHGVY IRU WKH FRQVWUXFWLRQ RI WKH )R
1RUWK 5HVLGHQWLDO 1HLJKERUKRRG

3DUN 5HVLGHQFH +DOO

/KH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG WKH 6WL
RI 5HYHQXHV ([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 OLDELOLWLHY UHYHQXHV DQG H[SHQVHV XVLQJ W
JLIWV JUDQWY 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

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

/ILDELOLWLHV
&XUUHQW /LDELOLWLHYV
I1RQFXUUHQW /LDELOLWLHYV
'"HIHUUHG ,QIORZV RI 5HVRXUFHV
7RWDO /LDELOLWLHVY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHYV

1HW 3RVLWLRQ
1IHW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
SHVWULFWHG
8QUHVWULFWHG

7TRWDO 1HW 3RVLWLRQ
7RWDO /LDELOLWLHYV 'HIHUUHG ,QIORZV RI 56HVRXUFHV DQG 1HW 3RVLWLRQ

&EXUUHQW DQG 1RQFXUUHQW $VVHWYV

&XUUHQW DVVHWYV VXFK DV FDVK DQG FDVK HTXLYDOHQWY DFFRXQWY UHFHLYDEOH DQ
8QLYHUVLW\ &XGHFAQMDD HREBEHWORRBQSHUFH@MP WKH SUHYLRXV \HDU SULPDULO\ GXH WR DC
DQG FDVK HTXLYDOHQWYV RI PLOOLRQ D GHFUHDVH LQ VKRUW WHUP LQYHVWPHQWYV |
RI PLOORRG D GHFUHDVH LQ GHSRVLW BLW&LRRQEH W WXH/FWUHIID R EHWZHHQ FDVK DQG Vk
LQYHVWPHQWY LV SULPDULO\ GXH WR FRQWLQXHG VSHQGLQJ IRU FDSLWDO SURMHFWV L
DQG WKH QHZ JRXQGDWLRQDO 6FLHQFHV %XLOGLQJ RIIVHW E\ WKH LVVXDQFH RI QHZ ER
7KH GHFUHDVH LQ GHSRVLW ZLWK ERQG WUXVWHH LV GXH WR WKH ILQDO PDWXULW\ RI W

,Q ILVFDO \HDU FXUUH QW HDRYHIAM ®LOORBEQ SHUFHQRP® WKH SUHYLRXV \HDU SULPDULO\ G
GHFUHDVH LQ FDVK DQG FDVK HTXLYDOHQWYV [PQ® MIKREY DV GAHFWM D @ M H\QVPHRRXQ WY UHFHL

PLOOLIRM) QHW GHFUHDVH EHWZHHQ FDVK DQG VKRUW WHUP LQYHVWPHQWY FDQ EH OD
SURMHFWYV LQFOXGLQJ WKH RQJRLQJ 1RUWK 5HVLGHQWLDO 1HLJKERUKRRG SURMHFW Wtk
<RUN $YHQXH 3DUNLQJ 6WUXFWXUH

1RQFXUUHQW DVVHWYV FRQVLVW SULPDULO\ RI LQYHVWPHQWY DQG FDSLWDO DVVHWV QH
UHFHLYDEOH QHW DQG QHW 23(% DXQWW 1RYRREHB P DO/ORBADS HDUWWF QWU H DV H

RYHU WKH SUHYLRXV \HDU 7KH QHW LQFUHDVH LV PDGH XGISQRE®PDDV B \LRI FDISH W R B EDL \D\DH
QHW Rl GHSUHFLPWORBGRFQHDYHQYHVWPHBPMO/GHRFQHDYIQHW 23(% DVVHWLOOIR Q

GHFUHDYWFFRXQWY DQG QRWHY UHFHLYDEOH QHW 7KH LQFUHDVH WR FDSLWDO DVVHW
6FLHQFHV %XLOGLQJ 1RUWKZHVW 5HVLGHQFH +DO0O DQG WKH 6FKHXPDQQ )DPLO\ ,QGRR
LV DOVR UHODWHG WR VSHQGLQJ RQ WKHVH FDSLWDO SURMHFWY DV ZHOO DV D VKLIW W
DFFRXQWY DQG QRWHV UHFHLYDEOH QHW RI DOORZDQFH LV SULPDULO\ GXH WR D GHFU

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1RQFXUUHQW DVVHWYV MWRXMG® DPLOORBQSHUFHQWUHDVH RYHU WKH SUHYLRXV \HDU 7KH
LQFOXGHG DLOQIQFEQHDVH LQ FDSLWDO DVVHWY QHW RI GRSOBERMWIRG SO UWYDBO®PRQV
DQG D PLOGIHFWHDVH LQ DFFRXQWV DQG QRWHV UHFHLYDEOH QHW

5 :D\QH (VWRSLQDO &ROOHJIH RI $UFKLWHFWXUH DQG 30DQQLQJ

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

'"HIHUUHG RXWIORZV RI UHVRXUFHVY DQG GHIHUUHG LQIORZV RI UHVRXUFHV UHSUHVHQW F
IXWXUH UHSRUWLQJ SHULRG 7KH EDODQFHV 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 23(% OLDELOLWLHYVY DUH WHF
FKDQJH +RZHYHU FHUWDLQ FKDQJHY DUH UHTXLUHG WR EH H[SHQVHG RYHU FXUUHQW D
GHPRJUDSKLF DVVXPSWLRQV RU RI RWKHU LQSXWV DQG GLIITHUHQFHVY EHWZHHQ H[SHFWH
UHFRUGHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV RU GHIHUUHG LQIORZV RI UHVRXUFHV
GHIHUUHG RXX\Q8RZV DADV D PLOQOQRQHERAMAW RI ZKLFK UHODWHG WR DVVXPSWLRQ FKDQJ
OLDELOLW\ 'HIHUUHG LQ IRIRZVQRIQRDOWHIDWKH SULRU \HDU 7KH FKDQJHV DQG GLIITHUHQFH
DW -XQH ZDV D PLOOCQRQHREZWHOH FKDQJHY DQG GLIITHUHQFHV WRICHDIGRQHDBVIHQIORZV Z
JRU DGGLWLRQDO GHWDLOV VHH WKH 1RWHV DQG 5HTXLUHG 6XSSOHPHQWDO ,QIRUPDWL
GDWH RI WKH GHILQHG EHQHILW SHQVLRQ SODQV WKDW DUH DGPLQLVWHUHG E\ ,QGLDQD
SODQV DGPLQLVWHUHG E\ WKH 8QLRB WWHV\ LMD DO UHSRUW DIRG VXKHH
ILQDQFLDO UHSRUW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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&XUUHQW DQG 1RQFXUUHQW /LDELOLWLHV

&XUUHQW OLDELOLWLHY FRQVLVW SULPDULO\ Rl DFFRXQWY SD\DEOH LQWHUHVW SD\DEO
GHSRVLWV XQHDUQHG UHYHQXH DQG WKH FXUUHQW SRUWLRQ RI ERQGYV WKDW DUH SD\I
DFFUXHG OLDELOLWLHYV PD\ IOXFWXDWH IURP \HDU WR \HDU EDVHG RQ WLPLQJ RI 8QLYHL
\HDU WKH 8QLYHUVLW\xVGRFN¥UWUHHEY\W GOFLIDEQROR @SIHHM H&W QHW GHFUHDVH ZDV SULPDU|
GXH VGRIPUHDYWFFRXQWY SD\DEOH DQG D FFLUXGIGRE UL QHBIWQRIG UH PHQ BHRQ
DQQFUHDYWMWKH FXUUHQW SRUWLRQ RI| FLROOD @®IUDRG O HIDE IBH.S/RIVH VPR IROTRH)
GHFUHDVH WR DFFRXQWY SD\DEOH DQG DFFUXHG OLDELOLWLHYV UHVXOWHG IURP D GHFU
XQHDUQHG UHYHQXH ZDV D UHVXOW RI WKH VWXGHQW URRP DQG ERDUG FUHGLWYV IURP \
ILVFDO \HDU DQG DSSOLHG WR IDOO WHUP W/ 6 DEALHH U, \DL W AWR/D BXHDHIQ W OLDE|
LQFUHDVHG ELOOSBRPDULO\ GXH WR DQ LQFUHDVH LQ DFFRXQWYV PSOIDOGRB D® G DFFUXHG
SDUW WR FRQVWUXFWLRQ SURMHFW D RFUDONHRGZ G GDRQWRH P I QIHEBI UHYHRRA DQG ERDUG
UHYHQXH WKDW ZDV FUHGLWHG WR IDOO DIWHU WKH &29," SDQGHPLF UHVXOWHG LQ

1RQFXUUHQW OLDELOLWLHYVY DUH SUHGRPLQDQWO\ FRPSULVHG Rl ERQGYV SD\DEOH SHQVL
DEVHQFHY DQG WKH 3HUNLQV ORDQ SURLIQPBB H BV B (P IQIROEEKQSHUG\N QDL D\ER D@ WH. BI U

%RQGV SD\DEOH ORQJ WHUP OLDELOLWLHV QHW P DO GRRQWHIGH! BU HDYQL R B¥ U H\DN/DH
\HDU GXH WR QHZ VWXGHQW IHH ERQGV LVVXHG IRU WKH &RRSHU 6FLHQFH &RPSOH[ SURI
SD\PHQWYV ([SHFWHG IOXFWXDWLRQV LQ ERWK WKH QHW SHQVLRQ DQGPQBI@LRI(% OLDELC
ZKLOH WKH 3HUNLQ®HFRBIESHRBUDBERY WR D UHTXLUHG UHWXUQ RI IXQGY WR WKH 8 6
(GXFDWLRQ

,Q ILVFDO \HDU WRWDO QRQFXGUHQWDY HMBELOOMR@EY SD\DEOH ORQJ WHUP OLDELOLWLH
PLORLYRHQY WKH SUHYLRXV ILVFDO \HDU GXH UHJXODUO\ VFKHGXOHG GHEW SD\PHQWYV
QHW 23(% OLDELOLWLHGBPRXRWH @ WFR DRQHW

'HEW DQG J)LOQDQFLQJ $FWLYLWLHV

7KH 8QLYHUVLW)\ IXQGYVY QHZ FRQVWUXFWLRQ DQG PDMRU UHQRYDWLRQ SURMHFWYVY RQ FD

LQWHUQDO FDVK UHVHUYHV FDVK DSSURSULDWLRQ\QURP W KW K\WWEIQA M H D @ GWE RKDGS SURF 1
PLORURRDSLWDO UHODWHG ERQG LQGHEWHG QHF VVORDLERERW DRI @LIRERPEQ G HEJ DR/

RI -XQH DQG -XQH UHVSHFWLYHO\ 7KH LQFUHDVH LQ LQGHEWHGQHVV LV GXH WR WK

6HULHV 7 IRU WKH ILQDQFLQJ Rl WKH &RRSHU 6FLHQFH &RPSOH[ SURMHFW SDUWLDOO\ |

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

RQ WKH RULJLQDO SXUSRVH RI WKH ERQG

7KH 8QLYHUVLW\ DOVR KDG D UHYROYLQJ OLQH RI FUHGLW IHDWXULQJ DQ LQLWLDO OLPL
PLOOLRQ GXULQJ WKH ILVFDO \HDU $W -XQH WKH OLQH RI FUHGLW KDG
WKH DJUHHPHQW WR ODSVH DV LW ZDV GHHPHG XQQHFHVVDU\

%DOO 6WDWH 8QLYHUVLW\xV FUHGLW UDWLQJ ZDV UHDIILUPHG LQ 0D\ E\ ERWK 6WDQC
6WDEOH 6 3 QRWHG WKH 8QLYHUVLW\xV VROLG RSHUDWLQJ SHUIRUPDQFH KHDOWK\ ILQ
VROLG PDQDJHPHQW WHDP DQG FRQVLVWHQW ILQDQFLDO VXSSRUW IURP WKH 6WDWH RI
FDSLWDO DQG RSHUDWLQJ VXSSRUW IURP WKH 6WDWH RI ,QGLDQD VWURQJ XQUHVWULFV
SRVLWLRQ EROVWHUHG E\ VRXQG VWXGHQW GHPDQG DQG HIIHFWLYH HQUROOPHQW PDQD
ERQGYV SD\DEOH DUH SUHVHQWHG LQ WKH 1RWHY WR J)LQDQFLDO 6WDWHPHQWYV

&DSLWDO $VVHWYV

$V RKQH WKH 8QLYHUVLW\LRDERHVWHG LQ FDSLWDO DVVHWY QHW RI DFFXPXODWHC

PLOOR UHODWHG GHEWRRSUHFLDWLRQ FKDUJIMHM WREVAYBEHG-XUUHQW ILVFEDO \HDU
WKHVH DPRXQWY UHIOHFW FRVW RI FRQVWUXFWLRQ UDWKKH WRQDQHUKNE OALKHFGR@W FRVW
LQYHVWHG LQ FDSLWDO DVVHWV QHW RI PEBXBER&RIMIDOG® V& HGC UGHHEEOMVIRBIRMOHRLDWLRQ
FKDUJHV WRWPRIOH@ERBQLVFDO \HDU

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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6LIJQLILFDQW FDSLWDO DGGLWLRQV LQ WKH FXUUHQW ILVFDO \HDU LQFOXGHG 1RUWKZHYV
WKH 6FKHXPDQQ )DPLO\ ,QGRRU 3UDFWLFH )DFLOLW\ DQG WKH QHZ OXOWLFXOWXUDO &H
/ID)ROOHWWH &RPSOH]

1HW 3RVLWLRQ

$WXQH WRWDO QHW SRVLWLRQ IRU RUCHOER QY PUDIOWREDVKH SUHYLRXV \HDU LQFOXG
GHFUHDVH WR XQUHVWULFWHG LW SRYLWILRQ RV FODVVLILHG LQWR IRXU FDWHJRULHV
DVVHWV UHVWULFWHG QRQH[SHQGDEOH UHVWULFWHG H[SHQGDEOH DQG XQUHVWULFW!
DSSUR[LPDWH®PLO MMRIQH 7KLV EDODQFH UHSUHVHQWY WKH 8QLYHUVLW\xV LQYHVW]I
LQIUDVWUXFWXUH ODQG LPSURYHPHQWYV DQG HTXLSPHQW DQG LV UHSRUWHG QHW RI D
GLVFXVVLRQ RI FDSLWDO DVVHWYV LV DYDLODEOH LQ WKH DFFRPSDQ\LQJ 1RWHV WR )LQD

5HVWULFWHG QRQH[SHQGDEOH QHW SRVLWLRQ UHPDLQHG UHODWLYHO\ XRIFXO®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
GHFUHDVHG FMOQ@RRIQVFDO \HDUWRWD OLRLO ®MVRRIQH 2l WKHVH UHVWULFWHG H[SHQG
IXQGV PLOMURRIXQGY UHVWULFWHG IRU FRQVWUXFWLRQ VXFK DV WKH ERQG SURFHHG\
&RRSHU 6FLHQFH &RPSOH[ DQG FRQVWUXFWLRQ RI WKH QHZ )RXQGHLIIRVMRMO 6FLHQFHV %
UHVWULFWHG IRU H[WHWPQDQ@NRIQHYWAN LERG G IRU VWXGHQW ORDQV 7KH RYHUDOO FKDQJ|
SRVLWLRQ ZDV SULPDULO\ GXH WR VSHQGLQJ Rl ERQG SURFHHGV IRU WKH )RXQGDWLRQTC
IRU WKH &RRSHU 6FLHQFH &RPSOH[ SURMHFW

$VLGH IURP FDSLWDO DVVHWY DQG UHVWULFWHG RIREHIRSRWLWQR @/ KN UG POLOHDWULFW I
8QUHVWULFWHG QHW SRVLWLRQ LV QRW VXEMHFW WR H[WHUQDOO\ LPSRVHG UHVWULFWL
LQWHUQDOO\ UHVWULFWHG IRU VSHFLILF DXWKRUL]JHG SXUSRVHV DW WKH HQG RI HDFK I
DUH LQWHUQDOO\ UHVWULFWHG LQFOXGH WKH VWHZDUGVKLS DQG UHQHZDO RI FDSLWDO
WHFKQRORJLFDO DGYDQFHPHQWY VHOI LQVXUDQFH UHVHUYHV XQIRUHVHHQ FRQWLQJHC
WR XQUHVWULFWHG QHW SRVLWLRQ DUH UHTXLUHG WR UHFRUG WKH HIIHFW RI *$6% 6WD
DQG 23(% SODQV $GGLWLRQDO LQIRUPDWLRQ UHJDUGLQJ WK B WDH5 8 XWRKPH/GS VZ UW KX DU &
1RWHV WR )LQDQFLDO 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 WRWIDIDDGRIRI -XQH Rl ZKLFKPLO@DRQUHVWULFWHG QHW PLROMVAIMRICRQ 7KH
UHVWULFWHG QHW SRVLWLRPLDIMOF@RPSHLSHEGREOH HQGRZPHQW UHVWULFWHG IRU VWX

PLOWHR/QVULFWHG IRU VWXGHOMVQWYRDEWHG IRU FR QFMOUIXMARVAY B DF WG IRU H{WHUQDO J
8QUHVWULFWHG QHW SRVIZBVRQ PWOODRIQ QFUHDVRLRIOLRQ

&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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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&KDQJHV LQ 1HW 3RVLWLRQ
<HDUV (QGHG -XQH DQG

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

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

7TRWDO RSHUDWGQ F WHY\HHOIXHYORBQSHUFHQWLVFDO \HDU7XLWLRQ DQG IGIHNUBIBDYHGX H

E\D QHWPLOQKR@ FRPSDUHG WR ILVFD®DV\ARDQJLQJ GHPRJUDSKLFV FROOHJH DWWHQGD
LQFUHDVHG FRPSHWLWLRQ IRU LQ VWDWH VWXGHQWY DQG OLQJHULQJ LPSDFWV IURP WK
IURP UHVLGHQWHPF O HIEW H @ROLN\CROIIRRQWKH VDPH UHDVRQV *UDQW\W PQISEVRIGWUDFWY UHYH (
PLOOUR® WKH SULRU \HDU

,Q ILVFDO \HDU WRWDO RSHUDWLQJ UHY HRDGOR B RFHUHDWRHIWHQXH IURP VWXGHQW WXLWLR
IHHV DQG UHYV IGGHQW HYE COR.LBP GLRQWR WKH RQVHW RI WKH SDQGHPLFGHBDRWWHBQG FRQW
E\ PLOOESBODPDULO\ GXH WR D JUDQWRU VRIWZDUH GRQDWLRQ IGHMKHESHGRU \HDU DQ
PLOOUHRRYQHQXH SULPDULO\ GXH WR D FKDQJH LQ EDG GHEW FRQWUD UHYHQXH

7TRWDO 5HYHQXHV E\ 6RXUFH

7XLWLRQ )HHV 1HW 6WDWH $SSURSULDWLRQV
6FKRODUVKLSY *UDQWV $X[LOLDU\ (QWHUSULVHV 1HW
*UbDQWYVY  &RQWUDFWYV  2WKHU S5HYHQXHYV

&DSLWDO $SSURSULDWLRQV *LIWV

%DOO 6WDWH 8QLYHQUBRQWLOO 5HSRUW
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2SHUDWLQJ ([SHQVHYV

2SHUDWLQJ H[SHQVHV UHGXFH QHW SRVLWLRQ DQG FRQVLVW RI DOO WKH FRVWYV QHFHV\
SULPDU\ SXUSRVHV RI WKH 8QLYHUVL®R/SHUDW VG D@GHEHRAVYWNE®LOORBQSHUFHQW
SHUVRQQHO VHUYLFHV DQG EHQHILWY DFFRXQW IRU DSSUR[LPDWHO\ SHUFHQW RI WR'
GHFUHEYHG PLOORBQSHUFIHQW VFDO \HDUDQG EHQHILWWY H)SEYYIEPLO OLRHK

GHFUHDVH LQ 3HUVRQQHO 6HUYLFHVY FDQ EH DWWULEXWHG WR D UHGXFWLRQ LQ VWXGHC
WKH SDQGHPLF DV ZHOO DV EXGJHW FXWV %HQHILWV H[SHQVH IOXFWXDWHYV LQ UHODWL
*$6% 6WDWHPHQWYV 1R DQG 1R DQG WKHUHIRUH GRHV QRW W\SLFDOO\ FRUUHODWH
DGGLWLRQ DOO DFWLYLW\ UHODWHG WR WKH VHOI LQVXUHG KHDOWK DQG OLIH SODQV I
DUH UHSRUWHG LQ WKLY OLQH LWHP ZKLFK FDQ FDXVH YRODWLOLW\ IURP \HDU WR \HDU
PDLQWHQDQFH GREGUXKDMYBBWEIHYHEGLOOURQDWHG WR D GHFUHDVHG FDPSXV SUHVHQFH DC
WKH &29,' SDQGHPLFLQWMBHOYMGRPLGORBQ SHUFHR@WFK ZDV SULPDULO\ GXH WR PLOO!
LQFUHDVH LQ DZDUGHG &%$5(6 $FW (PHUJHQF\ )XQGV DQG +LJKHU (GXFDWLRQ (PHUJHQF\ ¢
ZHOO DV D PLOOLRQ LQFUHDVH LQ %DOO 6WDWH JUDQWY DZDUGHG WR VWXGHQWYV LQ

2SHUDWLQJ H[SHQVHV LQ IL§APOHDBWVHELOOREQSHUFBEWVRQ QH OGWIFUWDNVH\G

PLOOZRQOH EGBHUHMEYHG PLOOBRIQHILWY H[SHQVH IOXFWXDWHV LQ UHODWLRQ WR SHQV!
UHSRUWLQJ UHTXLUHG E\ *$6% 6WDWHPHQW 1R DQG 1R DQG WKHUHIRUH GRHV QRW
VHUYLFHV 2WKHU VXSSOLHY DQG H[SHQVHV UKBHFIUHDPR/EP EDQE®HQODMEB HDQG XWLOLW
VWXGHQW DLG ZKLFK LQFOXGHV ILDORFH BYHBPGE OQERQYFKRODUVKLSV

/RWDO ([SHQVHV E\ 6RXUFH

6DODULHV  %HQHILWY ~ 6WXGHQW $LG 3D\PHQWYV

,QWHUHVW RI &DSLWDO $VVHSWHFLDWLRQ
5HODWHG 'HEW

2WKHU 2SHUDWLQJ ([SHQVHV

1RQ 2SHUDWLQJ 5HYHQXHV DQG ([SHQVHYV

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 JUDQWYV SULYDWH JLIWV
GLYLGHQG LQFRPH DQG UHDOL]HG DQG XQUHDOL]JHG JDLQV DQG ORVVHV

,Q ILVFDO \HDU QHW QRQ RSHUDWLQJ UH\XGHFXH\D DIQ® LIO[GRIEQASHWU FHP@&HUDO DQG VWDWH
VFKRODUVKLSY DQG VWDWH DSSURSULDWLRQV PDNH XS WKH PDMRULW\ RI QRQ RSHUDWL
JUDQWFUHDVHBLOOZRIQOH VWDWH BSHALURDUWHBYORKEOPDULOY GXH WR WKH 6WDWH RI ,QGlI

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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SHUFHQW UHVHUYH RU PLOOLRQ RQ XQLYHUVLW\ RSHUDWLQJ DQG OLQH LWHP IXC
SDQGHPLF RQ VWDWH UHYHQXHV 7KH LQFUHDVH WR IHGHUDO DQG VWDWH VFKRODUVKLS
&$5(6 $FW DQG +((5) IXQGV LQ ILVFDO \HDU $OVR LQFOXGHG LV D PLOOLRQ UH
+((5) ,, IXQGLQJ WKDW LV DYDLODEOH IRU GUDZ :KLOH VKRZQ DV D UHYHQXH LWHP XQGH
ODUJH SRUWLRQ RI WKHVH IXQGV ZHUH GLVEXUVHG GLUHFWO\ WR VWXGHQWY DV DLG $
DLG RQ WKH ILQDQFLDO VW D W HPHRIWHD V H)E HY GLIRRHD Q) LMOKIRRHDU GXH SULPDULO\ WR XQU't
IURP PDUNHW GHF O L GHIV UBHUEW-DGAPH. O DIVR\D

,Q ILVFDO \HDU QHW QRQ RSHUDWLQJ UH Y@ K HE\DHGS PH[GORIGISHUFHDWYWHGHUDO DQG

VWDWH VFKRODUVKQS U HEMH GUDLEOWKRD VWD W H D SLSUFRISHE\DHAGPR. @\ $REG LW LR QD O O\
SULYDWH FUIMBN HGPLOOZRRIQOH LQWH UE FWHDYHREPGIO LR Q

2WKHU 5HYHQXHYV

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

7KH 6WDWH RI ,QGLDQD W\SLFDOO\ DSSURSULDWHYV FDSLWDO UHQHZDO DQG UHSODFHPH(
DSSURSULDWLRQV IRU ILRPOHBHDHELOOHQWYLUHON GXH WR WKH SUHYLRXV ILVFDO \HDU L
IXQGVY DSSURSULDWHG IRU WKH 8QLYHUVLW\ V JHRWKHUPDO FRQYHUVLRQ SURMHFW &DS
LQFUHDVHRAL OOSRBROQPDULO\ GXH WR JLIWV UHFHLYHG IRU FRQVWUXFWLRQ RI WKH QHZ 6FKF

6WDWHPHQW RI &DVK )ORZV

7KH 6WDWHPHQW RI &DVK )ORZV SURYLGHY D PHDQV WR DVVHVV WKH ILQDQFLDO KHDOW|
LQIRUPDWLRQ DERXW WKH FDVK UHFHLSWV DQG FDVK SD\PHQWV 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
(ISHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ WR WKH QHW FDVK XVHG LQ RSHUDWLRQV §$°

7KH IROORZLQJ LV D VXPPDUL]J]HG FRPSDULVRQ RI WKH 8QLYHUVLW\xV FKDQJHV LQ FDVK |
ILVFDO \HDUV

&DVK )ORZV

<HDUV (QGHG -XQH DQG

&DVK DQG &DVK (TXLYDOHQWY 3URYLGHG 8VHG E\
2SHUDWLQJ $FWLYLWLHYV
1RQ &DSLWDO )LQDQFLQJ $FWLYLWLHV
&DSLWDO )LQDQFLQJ $FWLYLWLHV
,QYHVWLQJ $FWLYLWLHV
1HW &KDQJH LQ &DVK DQG &DVK (TXLYDOHQWYV
&DVK DQG &DVK (TXLYDOHQWY O %HJLQQLQJ RI <HDU
&DVK DQG &DVK (TXLYDOHQWYV O (QG RI <HDU

7KH 8QLYHUVLW\xV FDVK DQGFEBYDRHEXEYDOHQ WV PLOODRBHFUHDLDWHIGVFDO \HDU

E\ PLOOLRW FDVK IORZV IURP RSHUDWLQJ DFWLYLWLHYV FRQVLVW SULPDULO\ R
DQG DX[LOLDU\ HQWHUSULVH UHFHLSWV 3D\PHQWV WR HPSOR\HHV UHSUHVHQW WKH ODL
SURYLGHG IURP QRQ FDSLWDO ILQDQFLQJ DFWLYLWLHY DUH SULPDULO\ VWDWH DSSURSU
VWDWH VRXUFHV VXFK DV 3HOO DQG VWDWH VFKRODUVKLSV &KDQJHV LQ FDSLWDO DQG
8QLYHUVLW\ V FDSLWDO SODQ 'HWDLOV DUH SURYLGHG LQ WKH 'HEW DQG )LQDQFLQJ $F'

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV &DVK IORZV IURP LQYHVWLQJ DFWLYLWLHV SI
LQYHVWPHQWY DV WKH\ PDWXUH

,PSDFW R| WKH &29,' SDQGHPLF

7KH &29,' SDQGHPLF SUHVHQWY D FRQVWDQWO\ HYROYLQJ DQG G\QDPLF VLWXDWLRQ L
UHYLHZHG DQG DSSURSULDWHO\ XSGDWHG DV PRUH LQIRUPDWLRQ EHFRPHVY DYDLODEOH
WKH KHDOWK DQG VDIHW\ RI bOO VWXGHQWYV IDFXOW\ VWDII DQG FDPSXV YLVLWRUV 3¢
SROLFLHV WHVWLQJ DQG YDFFLQDWLRQV DUH DOLJQHG ZLWK JXLGDQFE gEP JRYHUQPF

IRU 'LVHDVH &ROWURO DQG 3UHYHOWIRQ &'& JRU WKH QPWHVW LQIRU RWQ RQ WKH
777 ENX HGX DERXW DGPIQIVWUDWIYHRIIIFHY HPHUJHQEV\ISUHSDUHGQHVYY SDQGHPLFIOX

7KH 5SHWXUQ WR &DPSXV

$IWHU VXVSHQGLQJ LQ SHUVRQ FODVVHV GXULQJ WKH 6SULQJ VHPHVWHU DQG WUDQV
UHPDLQGHU RI WKDW VHPHVWHU DQG WKH 6XPPHU RI WKH 8QLYHUVLW\ ZHOFRPHG VW
WKURXJK DOO PDMRUVY DQG SURJUDPV ZHUH GHOLYHUHG LQ YDULRXV PRGDOLWLHV 7KR
ZLWK PRGLILHG VHDWLQJ WR K\EULG SHUVRQDOL]HG LQVWUXFWLRQ ZLWK DOWHUQDWH I

*UDGXDOO\ VRPH UHVWULFWLRQV ZHUH VFDOHG EDFN DOORZLQJ IRU D PRUH QRUPDO U}
UHPRYHG DQG VRFLDO GLVWDQFLQJ JXLGHOLQHV ZHUH FDXWLRXVO\ UHOD[HG IRU WKRV|
WRRN SODFH LQ 0D\ UHFRJQL]LQJ JUDGXDWHV IURP ERWK 6SULQJ DQG 6SULQJ
QHDUO\ DOO HPSOR\HHV EDFN WR FDPSXV LQ )DOO

JLQDQFLDO ,PSDFW

7KH &29,' SDQGHPLF FRQWLQXHVY WR KDYH D GLUHFW LPSDFW RQ WKH 8QLYHUVLW\xV IL
PHDVXUHG $V PHQWLRQHG DERYH WKH 6WDWH RI ,QGLDQD ZLWKKHOG D UHVHUYH RI L
LWHP DSSURSULDWLRQV WR DOO VWDWH SXEOLF LOQVWLWXWLRQV RI KLJKHU HGXFDWLRQ
8QLYHUVLW\ 7KLV UHVHUYH LPSDFWHG ILVFDO \HDU RQO\ DQG WKH DSSURSULDW!|
WR WKHLU SUH SDQGHPLF OHYHOV )RUWXQDWHO\ WKH VKRUW WHUP LPSDFW RI WKHVH |
UHGXFWLRQ PHDVXUHVY WDNHQ SURDFWLYHO\ E\ WKH 8QLYHUVLW\ DGPLQLVWUDWLRQ DV
EHORZ

9DULRXV UHOLHI DFWV SDVVHG E\ WKH 8 6 &RQJUHVV SURYLGHG IRU HPHUJHQF\ DLG WR

GXH WR WKH &29,"' SDQGHPLF 7KHVH DFWV HVWDEOLVKHG DQG IXQGHG WKH +LJKHU (G
7KH UHOLHI IXQGY ZHUH PDGH DYDLODEOH WR ERWK SXEOLF DQG SULYDWH KLJKHU HGXF
(GXFDWLRQ 7KH 8QLYHUVLW\ ZDV DOORFDWHG DSSUR[LPDWHO\ PLOOLRQ LQ +((5) , I
DQG DSSUR[LPDWHO\ PLOOLRQ LQ +((5) ,,, IXQGV $W OHDVW SHUFHQW RI WKH IXQC
PXVW EH XVHG IRU VWXGHQWY HPHUJHQF\ IXQGYV ZKLOH LQVWLWXWLRQV DUH UHTXLUHG
DOORFDWLRQ DV ZDV VSHQW RQ VWXGHQW DLG XQGHU +((5), 7KH UHPDLQGHU RI +((5) I>
XVHG IRU RWKHU LQVWLWXWLRQDO QHHGY UHODWHG WR WKH LQVWLWXWLRQxV UHVSRQV
+((5) , bDOORFDWLRQ LQ ILVFDO \HDU DQG PLOOLRQ LQ ILVFDO \HDU ZL\
VWXGHQW DLG LQ ILVFDO \HDU DQG PLOOLRQ WR VWXGHQW DLG LQ ILVFDO \HI
WKH +((5) ,,, DOORFDWLRQ DV RI WKH HQG RI ILVFDO \HDU

&RQFOXVLRQ

,Q VXPPDU\ DV WKH ILQDQFLDO VWDWHPHQWY LQGLFDWH WKH 8QLYHUVLW\ KDV EHHQ D (
ILOQDQFLDO UHVRXUFHV HQWUXVWHG WR LW EDVHG RQ D SODQQHG DSSURDFK WR DGGUH
VKRUWHU WHUP FKDOOHQJHYV QRW XQOLNH RWKHU SXEOLF LQVWLWXWLRQV QDWLRQZLGH
%DOO 6WDWH 8QLYHUVLW\ UHPDLQV LQ D VWURQJ SRVLWLRQ WR EH D PDMRU DVVHW RI V

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

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

$VVHWV
&XUUHQW $VVHWYV
&DVK DQG &DVK (TXLYDOHQWYV
6KRUW 7HUP ,QYHVWPHQWYV
$FFRXQWV 5HFHLYDEOH 1HW DQG 8QELOOHG &RVWV
,QYHQWRULHYV
"HSRVLW ZLWK %RQG 7UXVWHH
1RWHV 5HFHLYDEOH 1HW
3UHSDLG ([SHQVHV

7TRWDO &XUUHQW $VVHWYV

1RQFXUUHQW $VVHWYV
$FFRXQWYV DQG 1RWHV 5HFHLYDEOH 1HW
1HW 23(% $VVHW o]
,QYHVWPHQWYV
&DSLWDO $VVHWV 1HW

7RWDO 1RQFXUUHQW $VVHWYV
7TRWDO $VVHWYV

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

JLDELOLWLHV
&XUUHQW /LDELOLWLHYV
$FFRXQWV 3D\DEOH DQG $FFUXHG /LDELOLWLHYV
"HSRVLWYV
8QHDUQHG 5HYHQXH
/JRQJ 7THUP /LDELOLWLHV O &XUUHQW 3RUWLRQ
7RWDO &XUUHQW /LDELOLWLHYV

IRQFXUUHQW /LDELOLWLHYV
/LDELOLW\ IRU &RPSHQVDWHG $EVHQFHYV
1HW 3HQVLRQ /LDELOLW\
1HW 23(% /LDELOLW\
3HUNLQV /RDQ 3URJUDP O )HGHUDO &DSLWDO &RQWULEXWLRQ
/IRQJ 7THUP /LDELOLWLHV 1HW
7TRWDO 1RQFXUUHQW /LDELOLWLHYV
7TRWDO /LDELOLWLHV

'"HIHUUHG ,QIORZV RI 5HVRXUFHV
3HQVLRQ &RQWULEXWLRQV
23(% &RQWULEXWLRQV
7RWDO /LDELOLWLHV DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



JLOQDQFLDO 6 \tyeBepyssismus@uyyy

%DOO 6WDWH 8QLYHUVLW\

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

1HW 3RVLWLRQ
1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
5SHVWULFWHG IRU
1RQH[SHQGDEOH 6FKRODUVKLSV
([SHQGDEOH
'"HEW 6HUYLFH o] o]
/IRDQV
&RQVWUXFWLRQ
([ WHUQDO *UDQWYV
8QUHVWULFWHG

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

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



JLOQDQFLDO 6 \tyeBepyssismus@uyyy

%DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ ,QF
&RPELQHG DQG &4RQVROLGDWHG 6WDWHPHQWYV RI J)LQDQFLDC
$V RI -XQH DQG

$VVHWYV

&DVK DQG FDVK HTXLYDOHQWYV

&RQWULEXWLRQV UHFHLYDEOH QHW

L QYHVWPHQWYV

,QYHVWPHQWY KHOG LQ VSOLW LQWHUHVW DJUHHPHQWYV

%HQHILFLDO LQWHUHVW LQ UHPDLQGHU WUXVWYV

$UWZRUN DQG RWKHU DVVHWYV

&DVK VXUUHQGHU YDOXH RI OLIH LQVXUDQFH

3URSHUW\ DQG HTXLSPHQW

%HQHILFLDO LOQWHUHVW LQ SHUSHWXDO WUXVWYV
7RWDO DVVHWYV

/ILDELOLWLHV
$FFRXQWY SD\DEOH
$FFUXHG H[SHQVHYV
/ILQH RI FUHGLW [e)
7THUP QRWHYV SD\DEOH
$QQXLW\ REOLIJDWLRQV
7UXVW REOLJDWLRQV
7TRWDO OLDELOLWLHV

1HW $VVHWYV
LWKRXW GRQRU UHVWULFWLRQV
:LWK GRQRU UHVWULFWLRQV
7TRWDO QHW DVVHWYV
7TRWDO OLDELOLWLHY DQG QHW DVVHWYV

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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081&,( &20081,7< 6&+22/6

67$7(0(17 2) 1(7 326,7,21
-XQH DQG

$66(76
&DVK DQG LQYHVWPHQWYV
5HFHLYDEOHV QHW
7D[HV UHFHLYDEOH
,QWHUJRYHUQPHQWDO UHFHLYDEOH
$FFRXQWV
3UHSDLG H[SHQVHYV
&DSLWDO $VVHWYV
/IDQG DQG FRQVWUXFWLRQ LQ SURJUHVYV
2WKHU FDSLWDO DVVHWV QHW RI GHSUHFLDWLRQ
1HW SHQVLRQ DVVHW o)
7RWDO $VVHWYV
"()(55(* 287)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG DPRXQWYV

1,$%,/,7,(6
$FFRXQWV SD\DEOH
$FFUXHG ZDJHV DQG SD\UROO ZLWKKROGLQJ SD\DEOH
,QWHUHVW SD\DEOH
&RPSHQVDWHG DEVHQFHV SD\DEOH
&ODLPV SD\DEOH
1RQFXUUHQW /LDELOLWLHYV
'XH ZLWKLQ RQH \HDU
%RQGV SD\DEOH
/RDQV SD\DEOH
‘XH LQ PRUH WKDQ RQH \HDU
/RDQV SD\DEOH
%RQGV SD\DEOH QHW RI SUHPLXPV
&RPSHQVDWHG DEVHQFHYV
7RWDO 23(% 2EOLJDWLRQ
1HW SHQVLRQ OLDELOLWLHYV
7RWDO /LDELOLWLHYV
"()(55(" ,1)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG DPRXQWYV

1(7 326,7,21
1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG IRU
,QVWUXFWLRQ
6XSSRUW VHUYLFHV
&RPPXQLW\ VHUYLFHV
%XLOGLQJ DFTXLVLWLRQ DQG FRQVWUXFWLRQ
2WKHU
'"HEW VHUYLFH
8QUHVWULFWHG GHILFLW

727%$/ 1(7 326,7,21
6HH 1RWH $ LQ 1RWHV WR )LQDQFLDO 6WDWHPHQWV

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

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

$SVVHWYV
&XUUHQW $VVHWYV
&DVK DQG &DVK (TXLYDOHQWYV
6KRUW 7HUP ,QYHVWPHQWYV o o] o o
$FFUXHG ,QWHUHVW DQG 'LYLGHQG®S5HFHLYDEOH
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

2SHUDWLQJ 5HYHQXHV
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
6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO 'HSDUWPHQWYV
$X[LOLDU\ (QWHUSULVHYV

5HVLGHQWLDO /LIH 1HW RI 6FKRODUVKLSY DQG

$OORZDQFHV

2WKHU

2WKHU 2SHUDWLQJ 5HYHQXHV

7TRWDO 2SHUDWLQJ 5HYHQXHV

2SHUDWLQJ ([SHQVHYV
3HUVRQQHO BHUYLFHV
%BHQHILWYV

SWLOLWLHV

5HSDLUV DQG ODLQWHQDQFH
2WKHU 6XSSOLHV DQG ([SHQVHYV
BWXGHQW $LG

'"HSUHFLDWLRQ

7RWDO 2SHUDWLQJ ([SHQVHYV
2SHUDWLQJ /RVV
1RQ 2SHUDWLQJ 5HYHQXHV ([SHQVHYV
YHGHUDO DQG 6WDWH 6FKRODUVKLSY DQG *UDQWYV
6WDWH $SSURSULDWLRQV
,QYHVWPHQW ,QFRPH
,QWHUHVW RQ &DSLWDO $VVHW 5HODWHG 'HEW
3ULYDWH *LIWV
6WDWH 3HQVLRQ &RQWULEXWLRQV
2WKHU 1RQ 2SHUDWLQJ ,QFRPH
1HW 1RQ 2SHUDWLQJ 5HYHQXHV ([SHQVHV
,QFRPH %HIRUH 2WKHU 5HYHQXHV ([SHQVHV *DLQV RU /RVVHV
&DSLWDO $SSURSULDWLRQV
&DSLWDO *LIWV

,QFUHDVH LQ 1HW 3RVLWLRQ
1HW 3RVLWLRQ O %HJLQQLQJ RI <HDU
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 $FWLYL
<HDUV (QGHG -XQH DQG

SLWKRXW  :LWK
‘RQRU 'RQRU
5HVWULFWLHRQYULFWLRWDO
5HYHQXHV *DLQV DQG 2WKHU 6XSSRUW
&RQWULEXWLRQV
3URPRWLRQDO DFWLYLWLHY DQG RWKHU UHYHQXH O
,QYHVWPHQW LQFRPH QHW RI IHHV
&KDQJH LQ YDOXH RI VSOLW LQWHUHVW DOUHHPHQWYV
5HQWDO LQFRPH ORVVHV RQ VDOHV RI SURSHUW\ DG RWKHU
2SHUDWLQJ VXSSRUW IHHV o)

1HW DVVHWY UHOHDVHG IURP UHVWULFWLRQV (o]
7TRWDO UHYHQXHV JDLQV DQG RWKHU VXSSRUW

(ISHQVHV
8QLYHUVLW\ SURJUDPV
ODQDJHPHQW DQG JHQHUDO
YXQG UDLVLQJ
7RWDO H[SHQVHV

o]0 O O

&KDQJH LQ 1HW $VVHWYV

1HW $VVHWV %HJLQQLQJ RI <HDU
I1HW $VVHWV (QG RI <HDU

SLWKRXW  :LWK
‘RQRU 'RQRU
5HVWULFWLIHRM@WULFWLRWDO
5HYHQXHV *DLQV DQG 2WKHU 6XSSRUW
&RQWULEXWLRQV
3URPRWLRQDO DFWLYLWLHYV DQG RWKHU UHYHQXH O
,QYHVWPHQW LQFRPH QHW RI IHHV
&KDQJH LQ YDOXH RI VSOLW LQWHUHVW DOUHHPHQWYV
5HQWDO LQFRPH ORVVHV RQ VDOHV RI SURSHUW\ DQG RWKHU
2SHUDWLQJ VXSSRUW IHHV o)

1HW DVVHWYV UHOHDVHG IURP UHVWULFWLRQV 0
7TRWDO UHYHQXHV JDLQV DQG RWKHU VXSSRUW

([SHQVHV
8QLYHUVLW\ SURJUDPYV
ODQDJHPHQW DQG JHQHUDO
)XQG UDLVLQJ
7RWDO H[SHQVHYV

o]0 O O

&KDQJH LQ 1HW $VVHWYV

1HW $VVHWYV %HJLQQLQJ RI <HDU
1HW $VVHWV (QG RI <HDU

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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081&,( &20081,7< 6&+22/6
67$7(0(17 2) $&7,9,7,(6

YRU WKH \HDUV HQGHG -XQH DQG
1HW 1HW
([SHQVHV ([SHQVHV
SHYHQXHV DQG SHYHQXHV DQG
&KDQJHV LQ &KDQJHV LQ
3URJUDP 5HYHQXHW 3RVLWLRQ 3URJUDP 5HYHQXHWW 3RVLWLRQ
2SHUDWLQJ 2SHUDWLQJ
&KDUJHV MUDQWV DDREHUQPHQWDO &KDUJHV IRUDQWYV DR HUQPHQWDO
YXQFWLRQV 3URJUDPV ([SHQVHV 6HUYLFHYRQWULEXWIFRMWLWLHSHQVHY 6HUYLFHWRQWULEXWIRQIWLWLHYV
*RYHUQPHQWDO $FWLYLWLHV
,QVWUXFWLRQ
6XSSRUW VHUYLFHV
&RPPXQLW\ VHUYLFHV (o) o)
J)DFLOLWLHYV DFTXLVLWLRQ DQG FRQVWUXFWLRQ 6] o) o)
,QWHUHVW RQ ORQJ WHUP GHEW 0o 0o o] o
1RQSURJUDPPHG FKDUJHV o] o
7RWDO *RYHUQPHQWDO $FWLYLWLHYV
*HQHUDO 5HYHQXHV
B3URSHUW\ WD[HV
2WKHU WD[HV
6WDWH DLG
*UDQWY DQG FRQWULEXWLRQV QRW UHVWULFWHG WR VSHFLILF SURJUDPV
,QYHVWPHQW LQFRPH
1RQHPSOR\HU HQWLW\ FRQWULEXWLRQV
&RQWULEXWLRQV o]
6DOH RI SURSHUW\ o]

7UDQVIHUV
OLVFHOODQHRXYV
*DLQ RQ GLVSRVDO RI DVVHWYV o
7RWDO *HQHUDO 5HYHQXHV DQG 7UDQVIHUV
&KDQJH LQ 1HW 3RVLWLRQ
1(7 326,7,21 %HJLQQLQJ RI <HDU
$GMXVWPHQW WR QHW SRVLWLRQ 1HW 23(% 2EOLJDWLRQ o)
$GMXVWPHQW WR FRUUHFW SULRU SHULRG HUURU o)
$GMXVWPHQW WR QHW SRVLWLRQ UHFODVVLILFDWLRQ IURP 6BHFLDO 5HYHQXH WR &XVWRGLDO
$GMXVWPHQW WR QHW SRVLWLRQ UHFODVVLILFDWLRQ RI IXQGV IURP &XVWRGLDO WR 6SHFLDO 5HYHQXH
1(7 326,7,21 %HJLQQLQJ DV DGMXVWHG
1(7 326,7,21 (1' 2) <($5

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

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

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

1
8QUHDOL]JHG *DLQV IURP ODUNHW
$SSUHFLDWLRQ 'HSUHFLDWLRQ

7RWDO ,QYHVWPHQW (DUQLQJV

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

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

6RXUFHV 8VHV RI &DVK

2SHUDWLQJ $FWLYLWLHYV

7XLWLRQ DQG )HHV

*UDQWY DQG &RQWUDFWYV

3D\PHQWY WR 6XSSOLHUV

3D\PHQWV IRU ODLQWHQDQFH DQG 5HSDLU

3D\PHQWV IRU 8WLOLWLHV

3D\PHQWYV IRU 3HUVRQQHO 6HUYLFHV

3D\PHQWYV IRU %HQHILWYV

3D\PHQWYV IRU 6FKRODUVKLSY DQG )HOORZVKLSV

$X[LOLDU\ (QWHUSULVH &KDUJHV

5RRP DQG %RDUG

2WKHU

6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV

2WKHU 5HFHLSWV 'LVEXUVHPHQWY $GYDQFHV

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

1RQ &DSLWDO JLQDQFLQJ $FWLYLWLHV

JHGHUDO DQG 6WDWH 6FKRODUVKLSY DQG *UDQWV

6WDWH $SSURSULDWLRQV

:LOOLDP ' )RUG 'LUHFW /HQGLQJ 5HFHLSWV

:LOOLDP ' )RUG 'LUHFW /HQGLQJ 'LVEXUVHPHQWYV

3ULYDWH *LIWV

JRXQGDWLRQ 5HFHLSWV

JRXQGDWLRQ 'LVEXUVHPHQWYV

2WKHU 1RQ 2SHUDWLQJ 5HYHQXH

1HW &DVK 3URYLGHG E\ 1RQ &DSLWDO )LQDQFLQJ $FWLYLWLHV

&DSLWDO )LQDQFLQJ $FWLYLWLHV

3URFHHGV IURP &DSLWDO 'HEW

&DSLWDO $SSURSULDWLRQV

&DSLWDO *LIWV

3XUFKDVHV RI &DSLWDO $VVHWYV

3ULQFLSDO 3DLG RQ &DSLWDO 'HEW

,QWHUHVW 3DLG RQ &DSLWDO 'HEW

'"HSRVLWV ZLWK 7UXVWHH

1HW &DVK 8VHG E\ &DSLWDO )LQDQFLQJ $FWLYLWLHV

,QYHVWLQJ $FWLYLWLHV

3URFHHGV IURP 6DOHV DQG ODWXULWLHV Rl ,QYHVWPHQWYV
,QWHUHVW RQ ,QYHVWPHQWV

3XUFKDVH RI ,QYHVWPHQWYV

1HW &DVK 3URYLGHG 8VHG E\ ,QYHVWLQJ $FWLYLWLHV
1HW ,QFUHDVH 'HFUHDVH LQ &DVK

&DVK O %HJLQQLQJ Rl 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

5SHFRQFLOLDWLRQ 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 $VVHWYV DQG /LDELOLWLHYV

2SHUDWLQJ 5HFHLYDEOHV 1HW

,QYHQWRULHV

2WKHU $VVHWV

1HW 23(% $VVHW

$FFRXQWYV 3D\DEOH

8QHDUQHG 5HYHQXH

"HSRVLWV +HOG IRU 2WKHUYV

&RPSHQVDWHG $EVHQFHV

1HW 3HQVLRQ /LDELOLW\

1HW 23(% /LDELOLW\

"HIHUUHG 2XWIORZV

"HIHUUHG ,QIORZV

$FFRXQWV DQG 1RWHV 5HFHLYDEOH

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

1RQ &DVK 7UDQVDFWLRQV
75) 3UH 3HQVLRQ ([SHQVH &RYHUHG E\ 6WDWH RI ,QGLDQD

*LIWV LQ .LQG 'RQDWLRQV

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ ,QF
&RPELQHG DQG &4RQVROLGDWHG 6WDWHPHQWY RI &DVK )O|
<HDUV (QGHG -XQH DQG

2SHUDWLQJ $FWLYLWLHYV
&KDQJH LQ QHW DVVHWYV
,WHPV QRW UHTXLULQJ SURYLGLQJ FDVK
'"HSUHFLDWLRQ DQG DPRUWL]DWLRQ
1HW UHDOL]HG DQG XQUHDOL]HG JDLQV RQ LQYHVWPHQWYV
/JRVV RQ VDOH RI SURSHUW\ DQG HTXLSPHQW
&KDQJH LQ YDOXH RI WUXVWV
&RQWULEXWLRQV Rl PDUNHWDEOH HTXLW\ VHFXULWLHV
&RQWULEXWLRQV UHVWULFWHG IRU ORQJ WHUP LQYHVWPHQW
&RQWULEXWLRQV RI DUWZRUN SURSHUW\ DQG HTXLSPHQW O
1HW FKDQJH LQ YDOXH RI VSOLW LQWHUHVW DJUHHPHQWYV
&KDQJHV LQ
&RQWULEXWLRQV UHFHLYDEOH LQFOXGLQJ DFFUHWLRQ RI GLVFRXQW
RQ SOHGJHV UHFHLYDEOH
2WKHU DVVHWYV
$FFRXQWYV SD\DEOH DQG DFFUXHG H[SHQVHV
1HW FDVK XVHG LQ RSHUDWLQJ DFWLYLWLHV

,QYHVWLQJ $FWLYLWLHYV
3XUFKDVH RI SURSHUW\ DQG HTXLSPHQW
S3URFHHGV IURP VDOHV Rl SURSHUW\ HTXLSPHQW DQG UHDO HVWDWH
3XUFKDVH RI LQYHVWPHQWY DQG FHUWLILFDWHYV RI GHSRVLW
6DOHY DQG PDWXULWLHYVY RI LQYHVWPHQWY DQG FHUWLILFDWHYV RI GHSRVLW
1HW GHFUHDVH LQFUHDVH LQ FDVK VXUUHQGHU YDOXH RI OLIHOLQVXUDQFH
1HW FDVK SURYLGHG E\ LQYHVWLQJ DFWLYLWLHYV

JLQDQFLQJ $FWLYLWLHV
%RUURZLQJV XQGHU OLQH RI FUHGLW DJUHHPHQW
3D\PHQWYV XQGHU OLQH Rl FUHGLW DJUHHPHQW o)
5HGXFWLRQ RI WHUP QRWHV SD\DEOH
3URFHHGV IURP FRQWULEXWLRQV UHVWULFWHG IRU LQYHVWPHQW LQ
SHUPDQHQW HQGRZPHQW
1HW FDVK SURYLGHG E\ XVHG LQ ILQDQFLQJ DFWLYLWLHV

1HW ,QFUHDVH 'HFUHDVH LQ &DVK DQG &DVK (TXLYDOHQWYV
&DVK DQG &DVK (TXLYDOHQWYV %HJLQQLQJ RI WKH <HDU
&DVK DQG &DVK (TXLYDOHQWYVY (QG RI <HDU

,QWHUHVW 3DLG

6HH 1RWH $ LQ 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 KLJKHU H
LQ DFFRUGDQFH ZLWK ,& 7KH 8QLYHUVLW\ LV FRQVLGHUHG WR EH D FRPSRQHQW
,QGLDQD DSSRLQWYV WKH 7UXVWHHYV RQH RI ZKRP LV D IXOO WLPH VWXGHQW DW WKH 8Ql
E\ WKH %DOO 6WDWH 8QLYHUVLW\ $OXPQL $VVRFLDWLRQ $00 PHPEHUV RI WKH %RDUG R
H[FHSW IRU WKH VWXGHQW PHPEHU ZKRVH WHUP LV WZR \HDUV 1R PRUH WKDQ VL[ RI WK

5HSRUWLQJ (QWLW\

'LVFUHWH &RPSRQHQW 8QLWYV

7KH ILQDQFLDO UHSRUWLQJ HQWLW\ FRQVLVWYVY RI WKH SULPDU\ JRYHUQPHQW %DOO 6WI
WKDW DUH GHHPHG UHODWHG WR WKH SULPDU\ JRYHUQPHQW GXH WR ILQDQFLDO DFFRXC
VLJQLILFDQFH Rl WKHLU UHODWLRQVKLS ZLWK WKH SULPDU\ JRYHUQPHQW LV VXFK WKDW
VWDWHPHQWY WR EH PLVOHDGLQJ RU LQFRPSOHWH/ KHV) UBIDREUEG &N SRV B YD WHP LW 1
DPHQGHG E\ *$6% 6WDWHOHQW®WLOR 5HTXLUHPHQWYV IRU &BYEBDQ HRPBERGH\GMR @QIOWYH T X L
RI *$6% 6WDWHPHBWHIWRPLQLQJ :KHWKHU &HUWDLQ 2UJDQLJDWDRRBY GHG R\RPBBROQHQW 8QL\
6WDWHPHQWKIR)LQDQFLDO 5HSRUWLG@KLQWMWDWEPEDEXPRGLILHVY FHUWDLQ UHTXLUHPHQ
FRPSRQHQW XQLWV LQ WKH ILQDQFLDO UHSRUWLQJ HQWLW\ %DVHG RQ WKHVH FULWHUL
UHODWHG HQWLW\ %DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ ZKLFK LV GLVFUHWHO\ SUHV}
WKH OXQFLH &RPPXQLW\ 6FKRRO &RUSRUDWLRQ LV VKRZQ DV D GLVFUHWH FRPSRQHQW X
UHTXLUHPHQWY IRU D EOHQGHG SUHVHQWDWLRQ EXW DUH QRW LQFOXGHG LQ WKHVH L
RPLVVLRQ GRHV QRW VLJQLILFDQWO\ LPSDFW WKH %DOO 6WDWH 8QLYHUVLW\ ILQDQFLDO
FRPSRQHQW XQLWV IRU LQFOXVLRQ LQ WKH UHSRUWLQJ HQWLW\ EDVHG RQ DOO RI WKH I

7K DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ WKH )RXQGDWLRQ LV D OHJDOO\ VHSDUDW!
DQ ,QWHUQDO 5HYHQXH &RGH 6HFWLRQ E $ RUJDQL]DWLRQ RUJDQL]JHG DQG RSHU
WKH UHSRUWLQJ VWDQGDUGYV RI WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGYV %RDUG

FRPSRQHQW XQLW RI WKH 8QLYHUVLW\ 7KH )RXQGDWLRQ DFWV SULPDULO\ DV D IXQG UD
DUH DYDLODEOH WR WKH 8QLYHUVLW\ LQ VXSSRUW RI LWV SURJUDPV 7KH )RXQGDWLRQ |
ZKRP VHUYH E\ SRVLWLRQ 7KH HLJKW GLUHFWRUV ZKR VHUYH E\ SRVLWLRQ LQFOXGH WK

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

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 7UXVWH
a 7ZR PHPEHUV RI WKH ([HFXWLYH &RPPLWWHH RI WKH $OXPQL &RXQFLO Rl WKH %
DV GHVLJQDWHG E\ WKH $OXPQL &RXQFLO

Qo 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 UHVRXUFHVY 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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7UDQVDFWLRQV ZLWK WKH )RXQGDWLRQ SULPDULO\ LQYROYH WKH IXQGLQJ RI H[SHQGLW.
7KHVH LQFOXGH ERWK XQUHVWULFWHG IXQGY DQG WKRVH UHVWULFWHG E\ GRQRUV ([SH
GLVWLQJXLVKHG SURIHVVRUVKLSY FDSLWDO H[SHQGLWXUHV DQG RSHUDWLRQDO VXSSR
JRXQGDWLRQ LQ LW V ILQDQFLDO VWDWHPHQWY 3D\UROO DQG EHQHILW H[SHQVHV UHPD

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 D OXQFLH &RPPXQLW\ 6FKRRO %RDUG RI 7TUXVWHHYV LQ -XQH
XQLW 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 $FFRXQWV ZHEVLWH DW KWWSV VHFXUH LQ JRY DSSV VERD
FDQ EH IRXQG RQ WKH ,QGLDQD *DWHZD\ IRU *RYHUQPHQW 8QLWYV ZHEVLWH DW KWWSV

JLGXFLDU\ $FWLYLWLHV

‘LWK WKH LPSOHPHQWDWLRQ RI J1$G X%F & IV DWSHRWKIBNB Q@IRAN U VL W\ KDV LQFOXGHG WKH ILQDQ
WKH ILGXFLDU\ IXQGYV WKDW KROG WKH DVVHWYV IRU WKH 8QLYHUVLW\ V 23(% SODQV 7K}
WKH FRQVLVWHQF\ DQG FRPSDUDELOLW\ RI ILGXFLDU\ DFWLYLW\ UHSRUWLQJ E\ VWDWH L
FXVWRGLDO WUXVWV 7KH 9ROXQWDU\ (PSOR\HH %HQHILFLDU\ $VVRFLDWLRQ 9(%$ 7UXV
HVWDEOLVKHG LQ DV D YHKLFOH WR DFFXPXODWH DVVHWV IRU WKH 5HWLUHH +HDOW!
UHODWLRQ WR WKH DFWXDULDO DFFUXHG OLDELOLW\ RI WKH EHQHILW WKH WUXVW ZLOC

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 FXVWRC

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

%DVLV RI 3UHVHQWDWLRQ

7KH ILQDQFLDO VWDWHPHQWYV RI WKH 8QLYHUVLW\ DUH SUHSDUHG LQ DFFRUGDQFH ZLWK
8QLWHG 6WDWHV RI $PHULFD DV SURYLGHG E\ WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGL

%DVLF )LQDQFLDO 6WDWHPHQWY O DQG 0DQDJHPHQW®@V 'LVFXVVLRINVIPHGGEG\VLY O |
E\ *$6% 6WDWHPHRDVLR )LQDQFLDO 6WDWHPHQWY O DQG ODQDJHPHQW®V 'LVFXVVLRQ DQ
DQG 8QLYHWKH. WUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLWK DFFRXQ!
8QLWHG 6WDWHV RI $PHULFD UHTXLUHY PDQDJHPHQW WR PDNH HVWLPDWHY DQG DVVXPS
GLVFORVXUHV $FWXDO UHVXOWYV FRXOG GLIIHU IURP WKRVH HVWLPDWHYV 7KH 8QLYHUVL
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VSHFLDO SXUSRVH JRYHUQPHQW HQJDJHG RQO\ LQ EXVLQHVV W\SH DFWLYLWLHV XVLQJ
JLGXFLDU\ DFWLYLWLHYVY DUH QRW LQFOXGHG

S5HTXLUHG ILQDQFLDO VWDWHPHQWY FRQVLVW RI

ODQDJHPHQWxXV 'LVFXVVLRQ DQG $QDO\VLV

BWDWHPHQW RI 1HW 3RVLWLRQ

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

1RWHV WR )LQDQFLDO 6WDWHPHQWYV

S5HTXLUHG 6XSSOHPHQWDO ,QIRUPDWLRQ RWKHU WKDQ O0DQDJHPHQWXV 'LVFXVVLRG

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 ILQDQFLDO 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\ I

&DVK DQG &DVK (TXLYDOHQWYV

&DVK DQG FDVK HTXLYDOHQWY LQFOXGH DOO KLJKO\ OLTXLG LQYHVWPHQWYV ZLWK RULJL
QR PDUNHW ULVN $PRXQWV LQFOXGHG DUH FDVK KHOG LQ EDQNV UHYROYLQJ DQG FKDQ
-XQH ZLWK RULJLQDO PDWXULWLHYV RI QLQHW\ GD\V RU OHVV

)XQGV UHSRUWHG DV '"HSRVLW ZLWK %RQG 7UXVWHH UHSUHVHQW DPRXQWY WKDW DUH SIL
\HDU 7KH ERQG FRYHQDQWYV VWDWH WKDW WKH ERQG SD\PHQW DPRXQW PXVW EH GHOLY
GDWH LQ WKH FDVH RI 5HYHQXH %RQGV DQG ILYH GD\V EHIRUH LQ WKH FDVH RI 6WXGHQV
WKH FULWHULD RI EHLQJ DEOH WR EH ZLWKGUDZQ DQG WKXV DUH QRW UHSRUWHG DV FD

,QYHVWPHQWV

,QYHVWPHQWY DUH UHSRUWHG DW IDLU YDOXH ,QYHVWPHQWY ZLWK D PDWXULW\ GDWH |
VKRUW WHUP LQYHVWPHQWY ,QYHVWPHQWY ZLWK D PDWXULW\ GDWH RI JUHDWHU WKDQ

$FFRXQWYV 5HFHLYDEOH

$FFRXQWY UHFHLYDEOH FRQVLVWY SULPDULO\ RI DPRXQWV GXH IURP VWXGHQWY JUDQW
UHFRUGHG QHW RI D FDOFXODWHG UHVHUYH IRU XQRROOHFIQBEOK WP RXAHNWWH 7KH UHVHU
DQG UHVSHFWLYHO\

,QYHQWRULHYV

,QYHQWRULHY DUH VWDWHG DW WKH ORZHU RI FRVW RU PDUNHW YDOXH EDVHG RQ D SK\
GHWHUPLQHG RQ D PRYLQJ DYHUDJH EDVLV IRU &HQWUDO 6WRUHYVY DQG D ILUVW LQ ILUV
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1RWHYVY 5HFHLYDEOH

1RWHV UHFHLYDEOH FRQVLVWY SULPDULO\ RI VWXGHQW ORDQ UHSD\PHQWYV GXH WKH 8Ql
IRU XQFROOHFWLEOH DPRXQMQH 7KH DH\GH UXYQIV DY HRUH DQG
UHVSHFWLYHO\ 1RWHV UHFHLYDEOH GXH LQ JUHDWHU WKDQ RQH \HDU DUH FODVVLILHG

&DSLWDO $VVHWYV

&DSLWDO DVVHWYV FRQVLVW RI ODQG DQG ODQG LPSURYHPHQWYV LQIUDVWUXFWXUH EXL
SURJUHVV DQG HTXLSPHQW DQG DUH UHFRUGHG DW FRVW RU IRU FRQWULEXWHG DVVHMW
LQ DFFRUGDQFH ZLWK *$6%S$6FWRWHWHQWDIRG )LQDQFLDO 5HSR U\ IMDIQURE QEWNYHEDH $V

FRVWLQJ LQ H[FHVV RI DQG KDYLQJ D OLIH JUHDWHU WKDQ RQH \HDU DUH FDSLWD(
FDSLWDOL]HG &DSLWDO DVVHWY DOVR LQFOXGH ODQG LPSURYHPHQWY DQG LQIUDVWUXF
LPSURYHPHQWY DUH FDSLWDOL]HG 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]JHG DV FRQVWU)
DVVHWYV DUH SODFHG LQ VHUYLFH 1RQ FDSLWDO HTXLSPHQW DQG IDFLOLW\ FRVWV URX
RSHUDWLQJ H[SHQVHV 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 SODF}
UHVXOWLQJ IURP VXFK VDOHV DV ZHOO DV GLVSRVLWLRQ RI WKH DUWZRUN LQ WKH XQOlI

"HIHUUHG 2XWIORZV RI SHVRXUFHYV

7KH GHIHUUHG RXWIORZV RI 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 UHVRXUFHVY WKDW DUH DSSOLFDEOH WR I
H[FKDQJH RI JRRGV RU VHUYLFHV 'HIHUUHG RXWIORZV RI UHVRXUFHV LQFOXGH DPRXQW)
DQG QHW 2WKHU 3RVW (PSOR\PHQW %HQHILWYV 23(% OLDELOLW\ DV ZHOO DV FRQWULEX)

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

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

'HSRVLWV RI DIILOLDWHY DQG RWKHUV UHSUHVHQW FDVK DQG LQYHVWHG IXQGV KHOG E\
ZLWK YDULRXV JURXSY DQG LQGLYLGXDOV
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&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\ GHWHUPLQHYV RWKF
RI VHUYLFH DJH HOLJLELOLW\ IRU UHWLUHPHQW DQG LQ ZKLFK UHWLUHPHQW SODQ WK
FRQVLGHUHG LQ FRPSXWLQJ WKH 8QLYHUVLW\xV OLDELOLW\ IRU FRPSHQVDWHG DEVHQFF

'"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 RU 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\ DQG QHW 23(% OLDELOLW\

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 8

,QWUD 8QLYHUVLW\ 7UDQVDFWLRQV

,QWUD XQLYHUVLW\ WUDQVDFWLRQVY DUH HOLPLQDWHG IURP WKH VWDWHPHQW WR DYRLG
WUDQVDFWLRQV DUH VDOHVY DQG VHUYLFHYVY 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 UHYHQXHYV

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[SHQVHV DUH IURP QRQ H[FKDQJH WUDQVDFWLRQV ([DPSOHV DUH LQYH
JRXQGDWLRQ GRQDWLRQV IHGHUDO DQG VWDWH ILQDQFLDO DLG DQG VWDWH DSSURSUL
DQG (FRQRPLF 6HFXULW\ $FW &$5(6 $FW +LJKHU (GXFDWLRQ (PHUJHQF\ 5HOLHI )XQG LV

DQG ,Q DGGLWLRQ WKH &RURQDYLUXV 5HVSRQVH DQG 5HOLHI 6XSSOHPHQ
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(GXFDWLRQ (PHUJHQF\ 5HOLHI )XQG ,, LV DOVR UHSRUWHG LQ WKH 1RQ 2SHUDWLQJ 5HYH
GUDZV FRPSOHWHG E\ -XQH

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

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 ILQ]
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 DOORFDW}
LQIRUPDWLRQ

)XQGV +HOG LQ 7UXVW IRU 2WKHUV

7KH 8QLYHUVLW\ DGRSWHG WKH &%$5(6 $FW SURYLVLRQ ZKLFK DOORZV IRU WKH GHIHUUDC
XQWLO SD\PHQWYV DUH GXH E\ '"HFHPEHU DQG 'HFHPEHU

BHUYLFH &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% 6WDWHPHG@WFRXQWLQJ DQG )LQDQFLDO 5HSRUWLQJ IRU+REHYHAH Q@ RQAHRIVWR® $JUH
DJUHHPHQWY KDYH UHVXOWHG LQ VLJQLILFDQW GHIHUUHG LQIORZV RU RXWIORZV RI UHV
-XQH DQ&QH

1HZ $FFRXQWLQJ 3URQRXQFHPHQWY $GRSWLRQ RI 1H

YRU ILVFDO \HDU HQG -XQH WKH 8QLYHUVLW)LBXR S IVWH\GS FHEY EWIMMVHHPHHI@WY 1R
ODMRULW)\ (TXLW\ ,QWHUHVWYV $Q $PHQGPHQW RI DRE%*665 WWPMHWY QAW 1RDQG 1R
5HSODFHPHQW RI ,QWHUEDQN 2IIHUHG 5DWHV H[FOXGLQJ SDUDJUDSKV E DQG

7KH HIITHFW Rl *$6% 6 WDWHPHQW 1R UHTXLUHG WKH 8QLYHUVLW\ WR LGHQWLI\ ILGXFL
QHFHVVDU\ 7KH VWDWHPHQW HQKDQFHV WKH YDOXH SURYLGHG E\ WKH LQIRUPDWLRQ UF
JRYHUQPHQWDO DFFRXQWDELOLW\ DQG VWHZDUGVKLS 7ZR FXVWRGLDO WUXVWV XVHG IF
SUHVHQWHG UHWURDFWLYHO\ LQ WKH )LODQFLDO 6WDWHPHQW VHFWLRQ

*$6% 6WDWHPHQW 1R DQG *$6% 6WDWHPHQW 1R KDG QR HIIHFW RQ FXUUHQW UHSRL

*$6% 6WDWHPHQ@®RVIWSRQHPHQW RI WKH (IIHFWLYH 'DWHV RIZ&MUIMHDIHD $ W KRWKNVD@/LYH *
LPPHGLDWH HIIHFWLYH GDWH GXULQJ WKH ILVFDO \HDU 7KH SULPDU\ REMHFWLYH
WR JRYHUQPHQWY DQG RWKHU VWDNHKROGHUYV LQ OLJKW RI WKH &29,"' SDQGHPLF 7KD
HITHFWLYH GDWHV RI VHYHUDO 6WDWHPHQWV $V D UHVXOW WKH 8QLYHUVLW\ GLG QRW
\HDU
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1RWH % O &DSLWDO $VVHWYV

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

2WKHU &DSLWDO $VVHWV

/IDQG ,PSURYHPHQWYV o] o] o]
,QIUDVWUXFWXUH o o
(GXFDWLRQDO %XLOGLQJV o
8WLOLW\ %XLOGLQJV 0o 0o
(GXFDWLRQDO (TXLSPHQW o
$X[LOLDU\ (QWHUSULVH %XLOGLQJV o] o]
$X[LOLDU\ (QWHUSULVH (TXLSPHQW o}
2WKHU 3URSHUW\ o] o] o]
6RIWZDUH o] o] o]
7RWDO 2WKHU &DSLWDO $VVHWYV
/HVV $FFXPXODWHG 'HSUHFLDWLRQ
/DQG ,PSURYHPHQWYV o] o]
,QIUDVWUXFWXUH o] o]
(GXFDWLRQDO %XLOGLQJV o}
8WLOLW\ %XLOGLQJV o] o]
(GXFDWLRQDO (TXLSPHQW o
$X[LOLDU\ (QWHUSULVH %XLOGLQJV 0o 0o
$X[LOLDU\ (QWHUSULVH (TXLSPHQW o
2WKHU 3URSHUW\ o] o]
6RIWZDUH o] o]
7RWDO $FFXPXODWHG 'HSUHFLDWLRQ 2WKHU &DSLWDO $VVHWYV [e]
&DSLWDO $VVHWV 1HW o]
%RRN 9DOXH %RRN 9DOXH
-XQH $GGLWLRQVHGXFWLR@Y3 7TUDQVIHMQH
$VVHWV QRW %HLQJ 'HSUHFLDWHG
/IDQG o] o]
&RQVWUXFWLRQ LQ 3URJUHVV o]
7RWDO &DSLWDO $VVHWV 1RW %HLQJ 'HSUHFLDWHG [¢]
2WKHU &DSLWDO $VVHWYV
/DQG ,PSURYHPHQWYV o) o)
,QIUDVWUXFWXUH o] o]
(GXFDWLRQDO %XLOGLQJV o
8WLOLW\ %XLOGLQJV 0o
(GXFDWLRQDO (TXLSPHQW
$X[LOLDU\ (QWHUSULVH %XLOGLQJV o]
$X[LOLDU\ (QWHUSULVH (TXLSPHQW o}
2WKHU 3URSHUW\ o] o]
6RIWZDUH o] 0o
7RWDO 2WKHU &DSLWDO $VVHWYV
/HVV $FFXPXODWHG 'HSUHFLDWLRQ
(IKDXVWLEOH /DQG ,PSURYHPHQWYV o] o]
,QIUDVWUXFWXUH o] o]
(GXFDWLRQDO %XLOGLQJV o}
S8WLOLW\ %XLOGLQJV o] o]
(GXFDWLRQDO (TXLSPHQW o
$X[LOLDU\ (QWHUSULVH %XLOGLQJV o
$X[LOLDU\ (QWHUSULVH (TXLSPHQW o
2WKHU 3URSHUW\ o]
6RIWZDUH o]
7RWDO $FFXPXODWHG 'HSUHFLDWLRQ 2WKHU &DSLWDO $VVHWYV [e]
o]

&DSLWDO $VVHWV 1HW
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1RWH & O $FFRXQWYV 3D\DEOH DQG $FFUXHG /LDEL

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

-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 WKH DG DA YHDXPPEQGCIHH&G EHORZ DV IROORZV

%DODQFH %DODQFH

-X 0\ $GGLWLRQWHGXFWLRQXWQH &XUUHQW
/RQJ 7THUP /LDELOLWLHYV
/LDELOLW\ IRU &RPSHQVDWHG $EVHQFHV 6
1HW 3HQVLRQ /LDELOLW\ o
1HW 23(% /LDELOLW\ o] (¢}
3HUNLQV /RDQ 3URJUDP )HGHUDO &DSLWDO &RQWULEXWLRQ o)

2WKHU /LDELOLWLHV

%DODQFH %DODQFH
-X0\ $GGLWLRQWHGXFWLRQXWQH &XUUHQW

/IRQJ 7THUP /LDELOLWLHYV o

/LDELOLW\ IRU &RPSHQVDWHG $EVHQFHV

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

2WKHU /LDELOLWLHV

I1XUVLQJ VWXGHQW LQ &ROOHJH RI +HDOWK

%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)

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

%DODQFH %DODQFH &XUUHQW
"HEW 5HODWHG /LDELOLWLHYV -XQH ,QFUHDVHV'HFUHDVHVXQH 3RUWLRQ
%RQGV 3D\DEOH

SHYHQXH %RQGV o)
6WXGHQW )HH %RQGV o]
7TRWDO %RQGV 3D\DEOH o

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

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}F
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]

6SRUWYV /LQN LQ &RPPXQLFDWLRQ DQG OHGLD %XLOGLQJ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



2XWVWD Q @IX

2XWVWDQGLQJ
SHWLUHG-XQH

2ULJLQDO -XQH

)LQDO
0DWXULW\ ,VVXH

H R
XH

VB W
V'V

'HVFULSWLRQ
&

H %RQGV ,VVXHG 8QGHU

VVXH
HQX
KRULW\ RI

S5HY
$XW

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

(0] PLQUV.HL
09x>y _30>>
Quro
x 14
)WGS.WRDSG

J
00>
-
> 4
xO>
xOT
+0©

(o3

(O =T 4 > -
o> L= ONOC
< IxIpaxTITOa
AHaNDow OO
.JL

o>

-z

> 4

xO>

xOT

+00©

JHH %RQGV ,VVXHG 8QGHU

6HULHV

>
o
— o =
o o4 (o4
o 5237 &
14 250 >
2 OxpooX:
vZ2ogro35
2 ¥Yoxo>

ITyOSX52_ 0O
I
Ox5ozTxIo

x
FEmOxoOoX =0

6HULHV

DO %RQGV

DEOH

6 XE
7TRWDO %RQGV 3D\DEOH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

YXWXUH SD\PHQWY UHODWHG WR GHEW IRU WKH ILVFDO \HDUV HQGLQJ -XQH DUH DV IR
%RQGV 3D\DEOH
$V RI -XQH
JLVFDO <HDU 3ULQFLSDO ,QWHUHVW 7RWDO

7TRWDO

7KH 8QLYHUVLW\ KDV DQ XQXVHG UHYROYLQJ OLQH RI FUHGLW ZLWK D ORFDO ILQDQFLDC
ZLWK DQ DFFRUGLRQ WR LQFUHDVH XS WR PLOOLRQ

1RWH ) O '"HIHDVHG %RQGV

%RQGY DUH GHIHDVHG E\ HDUO\ UHGHPSWLRQ RU UHIXQGLQJ ZLWK DQ LVVXDQFH RI QHZ
HVFURZ DFFRXQWY DUH HVWDEOLVKHG ZLWK D WUXVWHH IRU SXUSRVHV RI VDWLVI\LQJ D
VWDWH DQG ORFDO JRYHUQPHQW VHFXULWLHY DUH SXUFKDVHG LQ DPRXQWYV VXIILFLHQV
FDOO GDWH

8QGHU WKH WHUPV RI WKH HVFURZ DJUHHPHQWY WKH 8QLYHUVLW\ LV UHOLHYHG RI DOO
GHIHDVHG ERQGYV QRU WKH UHODWHG HVFURZ DFFRXQWY DUH UHIOHFWHG LQ WKH DFFRP
GHIHDVHG GHEW LV VKRZQ EHORZ

JLQDO ODWXULW\ $PRXQW 2XWVWDQGLQJ
,VVXH &DOO 'DWH -XQH -XQH
6WXGHQW )HH %RQGV 6HULHV 3 (o}

1RWH * O 2SHUDWLQJ /HDVHV

7KH 8QLYHUVLW\ OHDVHYV YDULRXV EXLOGLQJY DQG HTXLSPHQW XQGHU RSHUDWLQJ OHD\
ULVH WR SURSHUW\ ULJKWV RU PHHW RWKHU FDSLWDO OHDVH FULWHULD DQG WKHUHIRL
DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY 7KH WRWDO UHQWDIRRB[WKRBRWHBXQBGHEKHVH D

JXWXUH PLQLPXP OHDVH SD\PHQWYV RQ DOO VLIJQLILFDQW RSHUDWLQA@HDVHYVY ZLWK LQLYV
DUH DV IROORZV

)XW X U DVH
PH

X H /H
JLVFDO <HDU 3D QwWYvV

—

7TRWDO

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

7KH %DOO 6WDWH 8QLYHUVLW\ %RDUG RI 7ZUXVWHHY 7UXVWHHV KDYH DFNQRZOHGJHG U
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
BKRUW 7HUP ,QYHVWPHQWYV
/IRQJ 7THUP ,QYHVWPHQWYV
7RWDO

, QWHUHVW 5DWH 5LVN

,QWHUHVW UDWH ULVN LV WKH ULVN WKDW FKDQJHV LQ LQWHUHVW UDWHY PD\ DGYHUVH(
LOWHUHVW UDWHYV ULVH WKH IDLU YDOXH RI WKH XQGHUO\LQJ DVVHWY DUH UHGXFHG 7K
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\ KHOG GHSRVLWY DQG LQYHVWRERWYV ZLWK WKH IROORZLQJ PDWXULWLH

YDLU 9DOXH ODWXULWLHV LQ \HDUV
,QYHVWPHQW 7\SH -XQH /HVV WKDQ ORUH WKDQ
ORQH\ ODUNHW ,QGH[ )XQGV o) o) o]
ORQH\ ODUNHW 6DYLQJV $FFRXQWYV o] o] o
8 6 *RYHUQPHQW 2EOLJDWLRQV
OXQLFLSDO %RQGV o) 0o
&RUSRUDWH 'HEW
&HUWLILFDWH RI '"HSRVLWYV o] o] o]
JRUHLJQ 2EOLJDWLRQV o]

7TRWDO

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

YDLU 9DOXH ODWXULWLHY LQ \HDUV
,QYHVWPHQW 7\SH -XQH /HVV WKDQ ORUH WKDQ
ORQH\ ODUNHW ,QGH[ )XQGV ) 6] 6]
ORQH\ ODUNHW 6DYLQJV $FFRXQWYV o] o] o]
86 *RYHUQPHQW 2EOLJDWLRQV
OXQLFLSDO %RQGV o) o] o]
&RUSRUDWH 'HEW
&HUWLILFDWH RI '"HSRVLWYV o] o]
JRUHLJQ 2EOLJDWLRQV o]

7TRWDO

%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\
$V RKQH WKH EDODQFH RI WKH 8QLYHUVLW\xV GHSRVLWYV ZDV FRYHUHG LQ IXOO EHW
&RUSRUDWLRQ )',& DQG WKH 3XEOLF '"HSRVLW ,QVXUDQFH )XQG 3',) ZKLFK FRYHUV DO!

&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\

&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!
PRUH WKDQ SHUFHQW RI WKH HQWLUH SRUWIROLR KDYH UDWLQJY ORZHU WKDQ %% %
RYHUDOO SRUWIROLR DV LQYHVWPHQW JUDGH UDWHG

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

)DLU 9DOXH -XQH
ODWXULWLHYV LQ \HDUV

BHUFHQWDJH RI
&UHGLW 4XDOLW\/ENVW QKD Q ORUH WKDQ 7RWDO 3RRO
6KRUW 7HUP 5DWLQJV
$ o) o o o] o]
$ o] o] o
$ o] o] o]

/RQJ 7THUP 5DWLQJV

$$%

$$ o] )
$$

$$ o]

$ o] )
$ )
$ )
% % % o
% % % o
% % % o
% % ) o]

% %

% o o)

1RW 5DWHG

7TRWDO

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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)DLU 9DOXH -XQH
ODWXULWLHV LQ \HDUV

SHUFHQWDJH RI
&UHGLW 4XDOLW\ 3BWM QUKD Q ORUH WKDQ 7RWDO 3RRO
6KRUW 7HUP 5DWLQJV
$ (e} o] o] o ¢}
$ o) o) o) o o)
$ o) o) o) o) .

/RQJ 7THUP 5DWLQJV

$$%

$$ o} o]
$3$ (o]

$3$ o}

$ o]
$ (o] o]
$ o]
% % % o o
% % % o
% % % o
% % o) o

% % o

% (o] o}

1RW 5DWHG

7TRWDO

&UHGLW 5LVN &RQFHQWUDWLRQ

&RQFHQWUDWLRQ RI FUHGLW ULVN LV WKH ULVN RI ORVV DWWULEXWHG WR WKH PDJQLW:
8QLYHUVLW\xV LQYHVWPHQW SUDFWLFHVY UHTXLUH WKDW GHSRVLWY DQG LQYHVWPHQWYV
VLQJOH LVVXHU DUH OLPLWHG WR OHVV WKDQ SHUFHQW RI WKH WRWDO SRUWIROLR P/
JRYHUQPHQWDO DJHQF\ VHFXULWLHY DUH H[HPSW IURP WKLV UHTXLUHPHQW DV ZHOO DV
FDVK DFFRXQWY FRYHUHG E\ IHGHUDO DQG VWDWH LQVXUDQFH

7KH )HGHUDO 'HSRVLW ,QVXUDQFH &RUSRUDWLRQ )',& DQG WKH 3XEOLF 'HSRVLW ,QVXU|I
LQGLYLGXDO ILQDQFLDO LQVWLWXWLRQV ,W LV VWDQGDUG SUDFWLFH WR OLPLW LQYHV)
SHUFHQW RI WKH WRWDO PDUNHW SRUWIROLR

JRUHLJQ &XUUHQF\ 5LVN

JRUHLJQ FXUUHQF\ ULVN LV WKH ULVN WKDW FKDQJHV LQ H[FKDQJH UDWHYV ZLOO DGYHUV
DQG LQYHVWPHQWY 7KH 8QLYHUVLW\ RQO\ LQYHVWY LQ DVVHWY GHQRPLQDWHG LQ 8 6
IRUHLJQ FXUUHQF\ ULVN

)DLU 9DOXH OHDVXUHPHQWYV

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

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

REVHUYDEOH LQSXWV /HYHO LQSXWYV DUH VLIQLILFDQW XQREVHUYDEOH LQSXWYV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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7KH 8QLYHUVLW\ KDG WKH IROORZLQJ UHFXUNXD®J IDLU YDOXH PHDVXUHPHQWYV DV RI
)DLU 9DOXH OHDVXUHPHQWY 8VLQJ

4XRWHG 3ULFHV LQ
$FWLYH ODUNHWYQIRUFDQW 2WKHU
,GHQWLFDO S¥VHWYDEOH ,QSXWV

L QYHVWPHQWYV E\ )DLU 9DOXH /HYXQH /HYHO /HYHO

ORQH\ ODUNHW ,QGH[ )XQGV o)

8 6 7UHDVXULHV o]

86 *RYHUQPHQW $JHQFLHV

OXQLFLSDO %RQGV (o]

&RUSRUDWH 'HEW (o]

JRUHLJQ 2EOLJDWLRQV 0o

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

1RQ &ODVVLILHG $VVHWYV

ORQH\ ODUNHW 6DYLQJV $FFRXQWYV o) )
&HUWLILFDWH RI '"HSRVLWV o) 6]
7RWDO 1RQ &ODVVLILHG $VVHWYV o) o)

7TRWDO ,QYHVWPHQWYV E\ )DLU 9DOXH

7KH 8QLYHUVLW\ KDG WKH IROORZLQJ UHFXUND®J IDLU YDOXH PHDVXUHPHQWYV DV RI
)DLU 9DOXH OHDVXUHPHQWYV 8VLQJ

4XRWHG 3ULFHV LQ
$FWLYH ODUNHWYQIRUFDQW 2WKHU
,GHQWLFDO S¥VHWYDEOH ,QSXWV

L QYHVWPHQWYV E\ )DLU 9DOXH /HYXQH /HYHO /HYHO

ORQH\ ODUNHW ,QGH[ )XQGV )

8 6 7UHDVXULHV o]

86 *RYHUQPHQW $JHQFLHV

OXQLFLSDO %RQGV o)

&RUSRUDWH 'HEW o)

JRUHLJQ 2EOLJDWLRQV (o]

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

1RQ &ODVVLILHG $VVHWYV

ORQH\ ODUNHW 6DYLQJV $FFRXQWYV o) )

&HUWLILFDWH RI '"HSRVLWYV o] o]

7RWDO 1RQ &ODVVLILHG $VVHWV (o] o]

7TRWDO ,QYHVWPHQWYV E\ )DLU 9DOXH

(QGRZPHQWYV

ORVW HQGRZPHQWY SOHGJHG DUH KHOG DQG UHSRUWHG E\ WKH %DOO 6WDWH 8QLYHUVL
8QLIRUP ODQDJHPHQW RI ,QVKLIMVKR\GLIR Q BV YXIRGWK 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 VI
HQGRZPHQW DVVHWY 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 RI WKH HQGRZPHQWV WKH 8

HQGRZPHQWYV WKDW ZHUH JLYHQ WR WKH 8QLYHUVLW\ DSSUR[LPDWHO\ ILIW\ \HDUV DJR
PD\ EH LQYHVWHG LQ DQ\ LQYHVWPHQW W\SH WKDW LV ZLWKLQ WKH 8QLYHUVLW\xV ,QYH'

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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LQ HQGRZPHQW 4XQiBV DV RIl ZKLFK ZHUH LQ VKRUW WHUP LQYHVWPHQWYV DQC(
ORQJ WHUP LQYHVWPHQWHQBRZRREWY KHOG E\ WKH 8QLYHUVLW\ ZHUH

1RWH , O 5SHWLUHPHQW 30DQV DQG 2WKHU 3RVW (PSO
SHQVLRQ 30DQV 'HILQHG %HQHILW 5HWLUHPHQW

*HQHUDO 30DQ ,QIRUPDWLRQ

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

5HWLUHPHQW 6\VWHP ,1356 ,1356 LVVXHV D SXEOLFO\ DYDLODEOH ILODOFLDO UHSRUW
VXSSOHPHQWDU\ LQIRUPDWLRQ IRU WKHVH IXQGV DV DZ7ZKRIOH IRYGI TRINVWN) QB D WU ASKRDQ
WR YLHZ ,1356 ILQDQFLDO UHSRUWYV

7KH GHILQHG EHQHILW UHWLUHPHQW IXQGY DGPLQLVWHUHG E\ ,1356 IRU %68 DUH

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

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

3HQVLRQ )XQG 'HVKH. SQILRQUVLW\ FROQWULEXWHV WR WKH 3XEOLF (PSOR\HHVx 'HILQHG %
VKDULQJ PXOWLSOH HPSOR\HU GHILQHG EHQHILW IXQG ZKLFK LV JHQHUDOO\ DGPLQLVW!
& & $& DQG RWKHU ,QGLDQD SHQVLRQ ODZ 7KH 8QLYHUVLW\ FRQWULE:
3XEOLF SHWLUHPHQW 6\WVWHP ,1356 6HH DOVR WKH 3XEOLF (PSOR\HHV 'HILQHG &RQWU
&RQWULEXWLRQ 5HWLUHPHQW )XQGV VHFWLRQ

%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 3(5) '% SHQVLRQ SODQ GRHV QRW KDYH D VSHFLD
HPSOR\VHU FRQWULEXWLQJ HQWLW\ OHJDOO\ UHVSRQVLEOH IRU PDNLQJ FRQWULEXWLRQV
Rl WKH SHQVLRQ SODQV

%HQHILWYV 3BRYL'GHBDY HVWDEOLVKHG WR SURYLGH UHWLUHPHQW GLVDELOLW\ DQG VX!
WKH 6WDWH RI ,QGLDQD QRW FRYHUHG E\ DQRWKHU SODQ $V DQ LQVWUXPHQWDOLW\ RI
WR SDUWLFLSDWH LQ WKLV SODQ $00 IXO0 WLPH VWDII DQG VHUYLFH SHUVRQQHO DUH |
JLIHWLPH $QQXDO %HQHILW <HDUV Rl &UHGLWDEOH 6HUYLFH [ $YHUDJH +LJKHVW )LYH <
EHQHILW LQFUHDVHY DUH JUDQWHG RQ DQ DG KRF EDVLV SXUVXDQW WR ,& DQG
,1356 %RDUG

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

$W DJH ZLWK DW OHDVW \HDUV Rl FUHGLWDEOH VHUYLFH

$W DJH ZLWK DW OHDVW \HDUV Rl FUHGLWDEOH VHUYLFH

$W DJH LI bJH bQG 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 I1XO
SHUFHQW SHU \HDU XS WR SHUFHQW DW DJH

QO QO QO

&RQWULEXWHRXY) "% FRQVLVWYV RI WKH SHQVLRQ SURYLGHG E\ HPSOR\HU FRQWULEXWLR:
E\ WKH PHPEHU V 3XEOLF (PSOR\HHV 5HWLUHPHQW )XQG 'HILQHG &RQWULEXWLRQ $FFRX
E\ VWDWXWH DQG WKH ,1356 %RDUG DW WKUHH SHUFHQW RI FRYHUHG SD\UROO 7KH HPS
EHKDOI RI WKH PHPEHU 7KH 8QLYHUVLW\ KDV HOHFWHG WR SD\ DOO WKH FRQWULEXWLR(
WKH GHILQHG FRQWULEXWLRQ FRPSRQHQW Rl WKH UHWLUHPHQW SODQ VHH WKH VHFWLF
)XQGV 7KH 3(5) "% UHTXLUHG FRQWULEXWLRQV DUH GHWHUPLQHG E\ WKH ,1356 %RDUG E
GHWHUPLQHG DPRXQWY DUH VXEMHFW WR UHYLHZ DQG PRGLILFDWLRQV DV DFWXDO UHYV
HVWLPDWHY DUH GHYHORSHG ,Q DQ H[SHULHQFH VWXG\ ZDV SHUIRUPHG UHVXOWLQJ
DVVXPSWLRQ FKDQJHV LQFOXGHG D FKDQJH LQ WKH PRUWDOLW\ DVVXPSWLRQV UHWLUH
GLVDELOLW\ DVVXPSWLRQV GHSHQGHQW VSRXVH DVVXPSWLRQV DQG IXWXUH VDODU\ LC
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VKDULQJ SODQ DOO ULVNV DQG FRVWY LQFOXGLQJ EHQHILW FRVWV DUH VKDUHG SURSI
\HDU HQB®IG SDUWLFLSDWLQJ HPSOR\HUV ZHUHHUFNQWHIR WR (5ER QWD DBXWKUHH SHU
3(5) '& RI FRYHUHG SD\UROO IRU PHPEHUV HPSOR\HG E\XQKH VWDWKHURWMWKH ILVFDO \H
HPSOR\HHV ZLWK DQ DQQXDCSBSDWRFLSDWLQJ LQ 3(5) '% ,Q DG-CALSVLRE HW ISIDWHY Z HIUSD W L G
LQ 3(5) '% ZLWK DQ DQQXDO SD\ HRNDWKWRLVFDO \HDU HQGHE $QQANHUVLW\xV FRQWULE X\
WKH 3(5) ‘% DQG 3(5) '& DFFRXQWV -XWQRKKH \HDU3/ HDEUHG DQG

UHVSHFWLYHO\ 7KH 8QLYHUSHWFHR®®WU LEKWKHGHG FRQWULEXWLRQV IRU HDFK RI WKH IL

THDFKHUVX 'HILQHG %HQHILW $FFRXQW

3HQVLRQ )XQG 'HVAKH. SMILIRIQH U V x '"HILQHG %HQHILW $FFRXQW 75) ‘% LV D FRVW V
GHILQHG EHQHILW IXQG SURYLGLQJ UHWLUHPHQW GLVDELOLW\ DQG VXUYLYRU EHQHILW
DFFRUGDQFH ZLWK VWDWH VWDWXWHV ,& L&  $& DQG RWKHU ,QGLDQD SH(¢
IXQGHG GHILQHG EHQHILW FRPSRQHQW RI WKH 7HDFKHUV +\EULG 30DQ DQG WKH 7HDFK|
&RQWULEXWLRQ 5HWLUHPHQW )XQGV VHFWLRQ LV WKH RWKHU FRPSRQHQW

&HUWDLQ HPSOR\HHV ZKR SDUWLFLSDWH LQ 75) '% DUH DOVR HOLJLEOH IRU VXSSOHP
QRQFRQWULEXWRU\ SODQ 7KURXJK 2FWREHU WKH HPSOR\HH FRXOG GHVLJQDWH RQF
DGPLQLVWHU WKH IXQGV

9R\D )LQDQFLDO

JLGHOLW\ ,QYHVWPHQWYV

/LQFROQ )LQDQFLDO *URXS

7HDFKHUV ,QVXUDQFH DQG $QQXLW\ $VVRFLDWLRQ 7,$$%

$V RI 1IRYHPEHU WKH 8QLYHUVLW\ VHOHFWHG )LGHOLW\ DV WKH VROH UHFRUGNHHS®
SURYLGHU FRXOG UHPDLQ ZLWK WKDW SURYLGHU RU FRXOG EH WUDQVIHUUHG WR )LGHO|

%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\VHU 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) "% /L
6HUYLFH [ $YHUDJH +LJKHVW )LYH <HDU $QQXDO 6DODU\ [ SHUFHQW 3RVWUHWLUHPHQ
EDVLV SXUVXDQW WR ,& DQG DGPLQLVWHUHG E\ WKH ,1356 %RDUG

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

a $W DJH ZLWK DW OHDVW \HDUV Rl FUHGLWDEOH VHUYLFH
a $W DJH ZLWK DW OHDVW \HDUV Rl FUHGLWDEOH VHUYLFH
a $W DJH LI DJH DQG FUHGLWDEOH VHUYLFH WRWDO DW OHDVW 5XOH RI
a $W DJH ZLWK \HDUV Rl FUHGLWDEOH VHUYLFH DQG VWLOO DFWLYH LQ W
a $JH DQG PLQLPXP Rl \HDUV RI FUHGLWDEOH VHUYLFH SHUFHQW RI IXO
ILYH SHUFHQW SHU \HDU XS WR  SHUFHQW DW DJH
&RQWULEXWURQKH ILVFDOX@BU HQGWKG UH ZHHWPKB OR\HHV SDUWLFLSDWLQJ LQ 75) "% ZL
SD\ HTXDO WR  7KH 8QLYHUVLW\ HASRBEGHOE/ SDUWLFLSDWLQJ LQ 75) "% ZLWK DQQXD

IRU ILVFDO \HDU HQGHBKHX®®LYHUVLW\ FRQWULEXWHY DW DQ DFWXDULDOO\ GHW

KDV EHHQ DFWXDULDOO\ GHWHUPLQHG XQGHU WKHHQMHRQW RH DRYIPDIOCGFEY W ROGI @&/ KRKCH W

'"HILQHG &RQWULEXWLRQ $FFRXQW 75) '& SURYLGHV VXSSOHPHQWDO UHWLUHPHQW EHQ

75) '&« bUH 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-X\QHQGHGD QG ZHUH DQG UHVSHFWLYHO\ 7KH 8QLYHUVLW\ FRQ
SHUFHQW RI UHTXLUHG FRQWULEXWLRQV IRU HDFK RI WKH ILVFDO \HDUV
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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 DIWHU -XO\ SDUWLFLSDWH LQ 75) "%

%DVLV Rl WKH $OQREPDWHERLQLQJ WKH SURSRUWLRQDWH VKDUH RI 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

%HQHILWYV 3URKYLSBIBQ ZDV HVWDEOLVKHG WR SURYLGH UHWLUHPHQW GLVDELOLW\ DQG
OLFHQVHG WHDFKHUV DQG DGPLQLVWUDWRUY DW FHUWDLQ VWDWH XQLYHUVLWLHV DQG
PDLQWDLQHG FRQWLQXRXV HPSOR\PHQW ZLWK WKH VDPH FRYHUHG LQVWLWXWLRQ VLQF}F
JLIHWLPH $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

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

$W DJH ZLWK DW OHDVW \HDUV Rl FUHGLWDEOH VHUYLFH

$W DJH ZLWK DW OHDVW \HDUV Rl FUHGLWDEOH VHUYLFH

$W DJH LI bJH bQG 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 I1XO
ILYH SHUFHQW SHU \HDU XS WR SHUFHQW DW DJH

QO Q Q

&RQWULEXWHREQWDWH RI ,QGLDQD PDNHV FRQWULEXWLRQV DV WKH VROH QRQ HPSOR\HU
PDGH LQ DFFRUGDQFH ZLWK ,& IRU HDFK ILVFDO \HDU ,Q DFFRUGDQFH ZLWK VWD
FRQWULEXWLQJ HQWLW\ FRQWULEXWLRQV LQFUHDVH WKUHH SHUFHQW DQQXDOO\ ,I WKH
WKH DPRXQW DSSURSULDWHG WKH GLIIHUHQFH LV SDLG IURP WKH 3HQVLRQ 6WDELOL]DW
ZKLFK ZDV HVWDEOLVKHG DFFRUGLQJ WR ,& $FFRUGLQJ WR VWDWXWH WKH 75) 3
DSSURSULDWLRQV IURP WKH VWDWH JHQHUDO IXQG DQG ORWWHU\ SURFHHGV $V D QRQ
FRQWULEXWPAIGOOLRQ LQ ILVFO@QH\HDU M@RGHG 3UH 7KH DFWXDULDOO\ GHWHUPLQHG FF
IRU 75) 3UH ZDWLOOLRQ (PSOR\HUV PRQWUREXWHGVFO@QH\HDU HQGHG

75) 3UH $FFRXQW PHPEHUV FRQWULEXWH WKUHH SHUFHQW RI FRYHUHG SD\UROO WR \
$FFRXQW 75) 3UH '« IRUPHUO\ WKHLU DQQXLW\ VDYLQJVY 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 WI
-XQH WKH 8QLYHUVLMRS\CKRREWY SDUWLFLSDWLQJ LQ WKH 75) 3UH '% ZLWK DQQXD

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

SHWLUHPHQW 30DQV 'HILQHG &RQWULEXWLRQ 5HWIL

*HQHUDO 30DQ ,QIRUPDWLRQ
7KH 8QLYHUVLW\ FROQWULEXWHY WR WZR GHILQHG FRQWULEXWLRQ UHWLUHPHQW IXQGV
5HWLUHPHQW 6\WVWHP ,1356 ,1356 LVVXHV D SXEOLFO DO UHSRUW
VXSSOHPHQWDU\ LQIRUPDWLRQ IRU WKHVH IXQGYV DV QRDWUHRHISKRY
WR YLHZ ,1356 ILQDQFLDO UHSRUWYV

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) '&

BXEOLF (PSOR\HHY 'HILQHG &RQWULEXWLRQ $FFRXQW

S5HWLUHPHQW )XQG HYFUL EIWLUIROXOWLSOH HPSOR\HU GHILQHG FRQWULEXWLRQ IXQG DQC
DFFRUGDQFH ZLWK ,& , & ,$& DQG RWKHU ,QGLDQD SHQVLRQ ODZ 7KH IXC
FRQWULEXWLRQ EHQHILWY WR 3(5) "% PHPEHUV

&RQWULEXWHRM-YHUVLW\ SDUWLFLSDWHYVY LQ WKH 3XEOLF (PSOR\HHVx +\EULG OHPEHUV
'« WKH GHILQHG FRQWULEXWLRQ FRPSRQHQW RI WKH 3XEOLF (PSOR\HHVx +\EULG 30DQ
VHH '"HILQHG %HQHILW 5HWLUHPHQW )XQGYV VHFWLRQ LV WKH RWKHU FRPSRQHQW RI WK
FRQWULEXWLRQV DUH VHW E\ VWDWXWH DW WKUHH SHUFHQW RI FRPSHQVDWLRQ DQG Wl
PHPEHU OHPEHUV DUH SHUFHQW YHVWHG LQ WKHLU DFFRXQW EDODQFH ZKLFK LQFOX

%YHQHILWY 3ORPEEHS® 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

7THDFKHUYV 'HILQHG &RQWULEXWLRQ $FFRXQW

SHWLUHPHQW )XQG TIBYF& LSWL RPFOWLSOH HPSOR\HU GHILQHG FRQWULEXWLRQ IXQG SURY

EHQHILWY WR 75) 3UH "% DQG 75) "% PHPEHUV $GPLQLVWUDWLRQ RI WKH IXQG LV
& $& DQG RWKHU ,QGLDQD SHQVLRQ ODZ 75) '& LV WKH GHILQHG FRQWULEXW
30DQ 7KH 7HDFKHUVx 3UH "HILQHG %HQHILW $FFRXQW DQG WKH 7HDFKHUVx "HILQ}

5SHWLUHPHQW )XQGV VHFWLRQ DUH WKH GHILQHG EHQHILW FRPSRQHQWYV

&RQWULEXWHREQYLYHUVLWN SDUWLFLSDWHYV LQ WKH 7THDFKHUV '"HILQHG &RQWULEXWLRQ §
FRPSRQHQW RI WKH 7HDFKHUV +\EULG 30DQ 7KH 75) '% DQG 75) 3UH "% VHH '"HILC
VHFWLRQ DUH WKH RWKHU FRPSRQHQWYV RI WKH 7THDFKHUV +\EULG 30DQ OHPEHU FRQW!
,1356 %RDUG DW WKUHH SHUFHQW RI FRYHUHG SD\UROO DQG WKH 8QLYHUVLW\ PDNHV W
OHPEHUV DUH SHUFHQW YHVWHG LQ WKHLU DFFRXQW EDODQFH SOXV HDUQLQJV

%HQHILWYV 3URHWHEHL/ DUH HQWLWOHG WR WKH VXP WRWDO RI YHVWHG FRQWULEXWLRQV

OXPS VXP SDUWLDO OXPS VXP GLUHFW UROORYHU WR DQRWKHU HOLJLEOH UHWLUHPHQ'
DFFRUGDQFH ZLWK ,1356 UHTXLUHPHQWYV
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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 \HDWQG DV RI -XQHIRU ILVFDO \HDUHSRUWLQJ 7KH WRWDO SHQ
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 b6
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 Do
3URSRUWLRQDWH 6KDUH

1HW 3HQVLRQ /LDELOJW\ $VVHW
"HIHUUHG 2XWIORZ RI|JSHVRXUFHV
"HIHUUHG ,QIORZ RI 5VRXUFHV
3HQVLRQ ([SHQVH ,QHRPH

$JIJUHJIDWH

[e} (e} [e] e}

7KH 8QLYHUVLW\ UHFRJQL]HG H[BMWXHHV RI DQG DW -XQH )RU 75) 3UH

‘% WKH 8QLYHUVLW\xV SURSRUWLRQDWH VKDUH DPRXQW RI WKH FROOHFWLYH QHW SH(
SRUWLRQ Rl WKH QRQ HPSOR\HU FRQWULEXWLQJ HQWLW\xV WKH VWDWH WRWDO SURSR
OLDELOLW\ WKDW ZDV DVVRFLDWHG ZLWK WKH 8QLYHUVLW\ ZDV DQ DPRXQW HTXDO WR
WKH 8QLYHUVLW\xV SURSRUWLRQDWH VKDUH DPRXQW RI WKH FROOHFWLYH QHW SHQVL
SURSRUWLRQDWH VKDUH Rl WKH FROOHFWLYH QHW SHQVLRQ OLDELOLW\ DVVRFLDWHG Zl

7KH 75) 3UH '% QHW SHQVLRQ OLDELOLW\ DVVRFLDWHBVZLWK WKE@B®LYHUVLW\ DW -X(
DW -XQH 7KH WRWDO QHW SHQVLRQ OLDELOLW\ IRU WKH 72)D3UH "% $FFRX(
FRPSDUHG WR DW -XQH 6LQFH WKH 75) 3UH '% $FFRXQW ZDV D VSHFL

VLWXDWLRQ WKH 8QLYHUVLW\ ZDV QRW UHTXLUHG WR UHSRUW WKH QHW SHQVLRQ OLDE
OHJDOO\ UHVSRQVLEOH IRU WKH QHW SHQVLRQ OLDELOLW\ DQG FRQWULEXWLRQV WR WK
SHQVLRQ H[SHQVH SDLG E\ WKH VWDWH WKDW ZDV DVVRFLDWHGXDWK LWWRGBRSRUWLRQ

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

21ILFLDO 3DUWQHU RI (VSRUWYV &RPELQH
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$WXQH WKH 8QLYHUVLW\ UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHYV DQG GHIHU!
IURP WKH IROORZLQJ VRXUFHYV

3(5) "% 75) "%
75) 3UH b
$YHUDJH 5HPDLQLQJ 6HUYLFH /LIH IRU <HDUV <HDUV
‘"HIHUUHG 2XWVIBIRAURIHG ,QJIORBHRIUHG 2X WV IGIRHURIHG ,QIORZBHRUUHG 2X\WIORZ RI
5HVRXUFH 5HVRXUFH 5HVRXUFH 5HVRXUFH SHVRXUFH
"LIIHUHQFHV %HWZHHQ ([SHFWHG DQG $FWXpo )
([SHULHQFH o
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG|$FWXDO
JQYHVWPHQW (DUQLQJV RQ 3HQVLRQ 30DQ
"QYHVWPHQWV o o)
&KDQJH RI $VVXPSWLRQV o)
&KDQJHV LQ 3URSRUWLRQ DQ|G 'LIIHUHQFHV
%HWZHHQ (PSOR\VHU &RQWULEXWLRQV DQG )
3URSRUWLRQDWH 6KDUH RI &RQWULEXWLRQV o)
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHD[VXUHPHQW )
DWH o)
7RWDO
$WXQH WKH 8QLYHUVLW\ UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHY DQG GHIHU
IURP WKH IROORZLQJ VRXUFHYV
3(5) "% 75) "% 25y sun .
<HDUV <HDUYV ) ’
$YHUDJH 5HPDLQLQJ 6HUYLFHTTTHTRU
"HIHUUHG 2XWVIGIRAUVRIHG ,QJIORBRIUHG 2XWIGIREURIHG ,QIORBRUUHG 2XWIORZ RI
SHVRXUFH 5HVRXUFH SHVRXUFH) 5HVRXUFH SHVRXUFH
‘LIIHUHQFHV %HWZHHQ ([SHFWVHG DQG $FWXpo ) )
([SHULHQFH o) o)
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG|$FwWXDO
JQYHVWPHQW (DUQLQJV RQ 3HQVLRQ 30DQ . )
QYHVWPHQWV o) o)
&KDQJH RI $VVXPSWLRQV
&KDQJHV LQ 3URSRUWLRQ DQ|G 'LIIHUHQFHV
%HWZHHQ (PSOR\HU &RQWULEXWLRQV DQG )
3URSRUWLRQDWH 6KDUH RI &RQWULEXWLRQJV o)
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHD[VXUHPHQW )
DWH o)
7RWDO

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

$PRUWL]DWLRQ RI 1HW ‘HIHUU};LG 2XWIQRZV ,QIOR RI .
5HVRXUFHV 'HELW &U GLWW(ﬁ % 75) %

7KHUHDIWHU o]
7RWDO

$FWXDULDO $VVKPVBEXMDLRIDO FDOFXODWLRQV UHIOHFW D ORQJ WHUP SHUVSHFWLYH )RU D
FDOFXODWLRQV ZLOO WDNH LQWR DFFRXQW WKH HPSOR\HHxV HQWLUH FDUHHU ZLWK WKI
LI bQ\ SDLG WR WKH HPSOR\HH DIWHU WHUPLQDWLRQ RI HPSOR\PHQW XQWLO WKH GHDW

DQQXLWDQW ,Q PDQ\ FDVHV DFWXDULDO FDOFXODWLRQV UHIOHFW VHYHUDO GHFDGHYV F
EHQHILWY DIWHU WHUPLQDWLRQ
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.H\ PHWKRGVY DQG DVVXPSWLRQV XVHG LQ FDOFXODWLQJ WKH WRWDO SHQVLRQ OLDELOL

IROORZYV
"HVFULSWLRQ 3(5) "% [ 75) 3UH "o | 75) "%
$VVHW 9DOXDWLRQ 'DWH -XQH
-XQH OHPEHU FHQVXV GDWD DV RI -XQH 7DV XVHG LQ \
DGMXVWHG ZKHUH DSSURSULDWH WR|UHIOHFW
FKDQJHV EHWZHHQ -XQH DQG -XQH 6WDQGDUG DFWXD
/LDELOLW\ 9DOXDWLRQ 'DWH WHFKQLTXHV ZHUH WKHQ XVHG WR SURMHFW WKH
WRWDO SHQVLRQ OLDELOLW\ FRPSXWHG DV RI -XQH WR WKH -
GDWH
$FWXDULDO &RVW OHWKRG S$FFRXQWLQJ (QWU\ $JH 1RUPDO /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]|

&RVW RI /LYLQJ ,QFUHDVHV &2/4 RU $G +RF

WK FKHFN

% H
&2/%$ %H

YXWXUH 6DODU\ ,QFUHDVHY LQFPXGLQJ ,QI0D

WLRQ

,QIODWLRQ

HVWPHQW H[S

ORUWDOLW\ +HDOWK\ (PSOR\HH 5HWIXEHHY %DVH 7DEOH 3XE7
ORUWDOLW\ +HDOWK\ (PSOR\HH 5HWLUHHV 0 ) 6HW
YRUZDUG
ORUWDOLW\ 'LVDEOHGV %DVH 7PEOH 3XE*
ORUWDOLW\ 'LVDEOHGV /RDG
ORUWDOLW\ %HQHILFLDULHV %DNH 7DEOH IXE&S
ORUWDOLW\ %HQHILFLDULHV 0 )[6HW )RUZDUG
ORUWDOLW\ ,PSURYHPHQW $0O|7/DEOHV *HQHUDWLRQDO
,PSURYHPHQW 6FDOH 03
"HVFULSWLRQ 3(5) '% [ 75) 3UH % | 75) "%
$VVHW 9DOXDWLRQ 'DWH -XQH
-XQH OHPEHU FHQVXV GDWD DV RI -XQH 7DV XVHG LQ \
DGMXVWHG ZKHUH DSSURSULDWH WR UHIOHFW FKDQJ|
/LDELOLW\ 9DOXDWLRQ 'DWH EHWZHHQ -XQH DQG -XQH 6WDQGDUG DFfWXDULDO URO
ZHUH WKHQ XVHG WR SURMHFW WKH WRWDPO SHQVLRQ O
FRPSXWHG DV RI -XQH WR WKH -XQH PHDVXUHPHQ\
$FWXDULDO &RVW OHWKRG S$FFRXQWLQJ (QWU\ $JH 1RUPDO /HYHO 3HUFHQW RI 3D\UROO
$FWXDULDO $VVXPSWLRQV
(ISHULHQFH 6WXG\ 'DWH 3HU[-)E<QGHR' IRXU \HDUV HQERE RI WKUHH \HDUV HQGHE -XQH

,QYHVWPHQW 5DWH RI 5HWXUQ $FFRXQWLQJ

LQFOXGHV LQIODWLRQ DQG QHW RI LQY]

HVWPHQW HI[S

WK FKHFN

%HJLQQLQJ -DQ
%HILQQLQJ -DQ
&RVW RI /LYLQJ ,QFUHDVHV &2/ RU $G +RF &2/$%HJILQOLQJ -DQ
)XWXUH 6DODU\ ,QFUHDVHV LQFPXGLQJ ,QIODWLRQ
,QIODWLRQ
53 7RWDO 'DWD 6HW
ORUWDOLW\ 7TDEQH 3ZLWKG RROODU ORUWDOLW\ 7PEOH ZLWK 6F
ORUWDOLW\ +HDOWK\ 6HFXULW\ $GPL $%%%@¥%WLRQ JHQHUDWLRQDO[LPSURYHPHQW
JHQHUDWLRQDO [L B
VFDOH IURP
53 'LVDEOHG ORUWDOLW\ 7TDEOH ZLWK 6RFLDO 6HFXULW\ $GPL
ORUWDOLW\ 'LVDEOHG LPSURYHPHQW VFDOH IURP

7KH ORQJ WHUP UHWXUQ H[SHFWDWLRQ IRU WKH ,1356 GHILQHG EHQHILW UHWLUHPHQW

C

e

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 KRU

LJIRQ 7KHVH

PDWUL[ DQG WKH WDUJHW DVVHW DOORFDWLRQV WR FUHDWH D UDQJH RI H[SHFWHG ORQ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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SRVVLEOH H[SHFWHG ORQJ WHUP UDWHYV RI UHWXUQ LV FUHDWHG E\ DGGLQJ WKH IRUHFC
UHWXUQ 7KLV UDQJH XOWLPDWHO\ VXSSRUWYV WKH ORQJ WHUP H[SHFWHG UDWH RI UHW X
GLVFRXQW UDWH 7KH DVVXPSWLRQ LV D ORQJ WHUP DVVXPSWLRQ DQG LV QRW H[SHFWH
XQGHUO\LQJ LQSXWV EXW PD\ FKDQJH ZLWK D IXQGDPHQWDO VKLIW LQ WKH XQGHUO\LQ.
FKDQJH

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

/IRQJ 7THUP ([SHFWHBUJHW $VVHMQJ 7HUP ([SHFWHBUJHW $VVHW
5DWH RI 5HWXUQ$OORFDWLRQ 5DWH RI 5HWXUQ$OORFDWLRQ

3XEOLF (TXLW\

3ULYDWH ODUNHWYV

JL[IHG ,QFRPH ([ QIODWLRQ /LQNHG
JL[IHG ,QFRPH ,QIODWLRQ /LQNHG
&RPPRGLWLHV

5HDO (VWDWH

$EVROXWH 5HWXUQ

5LVN 3DULW\

'LVFRXQW HFOMWHO SHQVLRQ OLDELOLW)\ IRU HDFK GHILQHG EHQHILW SHQVLRQ SODQ ZDV F
UHWXUQ RI SHUFHQW DWDERONBWX@RQH 7KH SURMHFWLRQ RI FDVK IORZV XVHG WR GHW
GLVFRXQW UDWH DVVXPHG WKH FRQWULEXWLRQV IURP HPSOR\HUV DQG ZKHUH DSSOLFD
PDGH DW WKH DFWXDULDOO\ GHWHUPLQHG UHTXLUHG UDWHYVY FRPSXWHG LQ DFFRUGDQF
,1356 %RDUG DQG FRQWULEXWLRQV UHTXLUHG E\ WKH 6WDWH RI ,QGLDQD WKH QRQ HPS
VWLSXODWHG E\ ,QGLDQD VWDWXWH 3URMHFWHG LQIORZV IURP LQYHVWPHQW HDUQLQJV
DVVXPHG LOQOYHVWPHQW UDWH RI UHWXUQ %DVHG RQ WKRVH DVVXPSWLRQV HDFK GHILQ!
SURMHFWHG WR EH DYDLODEOH WR PDNH DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWV F
H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHQWY ZDV DSSOLHG WR DOO SH
SHQVLRQ OLDELOLW\ IRU HDFK SODQ

6HQVLWLYLW\ RI WKH 8QLYHUVLW\@V 3URSRUWLRQDOW W SKIQUH RQ WK B EILFOW V8 H DY IVRH@ YILDNA
FKDQJHV LQ WKH GLVFRXQW UDWH 7R LOOXVWUDWH WKH SRWHQWLDO LPSDFW WKH IRO(
GHILQHG EHQHILW SHQVLRQ SODQ FDOFXODWHG XVLQJ WKH GLVFRXQW UDWH RI SHUF
HDFK SODQxV QHW SHQVLRQ OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D GL\

SHUFHQW RU RQH SHUFHQWDJH SRLQW KLJKHU SHUFHQW WKDQ WKH FXUUHQW
'LVFRXQW 5DWH 6HQVLWLYLW\ /LDELOLW\ $VVHW DW -XQH
3UH )XQGHG 'HILQHG %HQHILW
3(5) '% 75) "%
&XUUHQW 'LVFRXQW &XUUHQW 'LVFRXQW
"HFUHDVH 5DWH ,QFUHDVH "HFUHDVH 5DWH ,QFUHDVJH
'LVFRXQW 5DWH 6HQVLWLYLW\ /LDELOLW\ $VVHW DW -XQH
3UH )XQGHG 'HILQHG %HQHILW
3(5) '% 75) "%
&XUUHQW 'L VFRXQW &XUUHQW 'L VFRXQW
"HFUHDVH 5DWH ,QFUHDVH "HFUHDVH 5DWH ,QFUHDV
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%DVLV RI $FFRXGWLQDQFLDO VWDWHPHQWY RI ,1356 KDYH EHHQ SUHSDUHG XVLQJ WKH D
FRQIRUPLW\ ZLWK *$$3 DV DSSOLHG WR JRYHUQPHQW XQLWV 8QGHU WKH DFFUXDO EDVL
H[SHQVHYVY 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 SRVLWLRC
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 GHVLIJQHG 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

7TKURXJK 2FWREHU IDFXOW\ DQG SURIHVVLRQDO SHUVRQQHO RI WKH 8QLYHUVLW\ KD
DQG ,& WR SDUWLFLSDWH LQ D GHILQHG FRQWULEXWLRQ SODQ DGPLQLVWHUHG E
&RPSDQ\ ,QF 9R\D )LQDQFLDO /LQFROQ )LQDQFLDO *URXS DQG 7THDFKHUV ,QVXUDQFH L
WKH VDPH FRPSDQLHV XVHG IRU WKH 75) VXSSOHPHQWDU\ UHWLUHPHQW FRQWULEXWLRQ
8QLYHUVLW\ VHOHFWHG )LGHOLW\ DV WKH VROH UHFRUGNHHSLQJ VHUYLFHV SURYLGHU (
WKDW SURYLGHU RU FRXOG EH WUDQVIHUUHG WR )LGHOLW\ %HQHILW SURYLVLRQV DUH I
7TUXVWHHY 7KHVH SODQV KDYH QR DVVHWYV KHOG LQ WUXVW DV WKH SODQ PDNHV FRQWU
SURYLGHV IRU LPPHGLDWH YHVWLQJ 7KH 8QLYHUVLW\ FRQWULEXWHYV SHUFHQW RI H
HPSOR\HHV KLUHG EHIRUH 2FWREHU JRU HPSOR\HHV KLUHG RQ RU DIWHU 2FWREHU
SHUFHQW RI HDFK HPSOR\HHxV EDVH VDODU\ IRU WKH ILUVW WKUHH \HDUV DQG SHUF|

7KH WDEOH EHORZ VKRZV WKH DPRXQWYV FRQWULEXWHG IRU SDUWLFLSDWLQJ PHPEHUV

&RQWULEXWLRQV
1XPEHU RU 3DUWLFLSDWLQJ OHPEHUYV

5HODWHG 3D\UROO

2WKHU 3RVW (PSOR\PHQW %HQHILWYV

23(% 30DQ 'HVFUQ DIMBLRWLRQ WR SURYLGLQJ UHWLUHPHQW EHQHILWY WKH 8QLYHUVLW\
7TUXVWHHY SURYLGHV FHUWDLQ KHDOWK FDUH DQG OLIH LQVXUDQFH EHQHILWYV IRU TXDC
BRVWHPSOR\PHQW %HQHILWY 2WKHU WKDQ 3HQVLRQ 23(% SODQV 7KH ILUVW SODQ %D
HVWDEOLVKHG WR KHOS RIIVHW WKH FRVW RI 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 HPSOR\HHV QRW LQ D EHQHILV

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!

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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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\ DGPLQLVWHUYV GHILQHG EHQHILW 23(% SODQV WKDW KDYH WUXYV
*$6% 6WDWHPHQW 1R ZDV UHTXLUHG DQG LPSDFWV WKH ILQDQFLDO UHSRUWYV RI WKH
VXSHUVHGHG *$6% 6WDWHPHQW 1R DQG IRFXVHV RQ FKDQJHV LQ WKH DFWXDULDO YDC
UHTXLUHPHQWY IRU ILQDQFLDO UHSRUWLQJ 7KH FRPSOHPHQW VWDQGDUG WR *$6% 6WD\
UHSODFHG *$6% 6WDWHPHQW 1R DQG UHTXLUHV VLIQLILFDQW FKDQJHV WR WKH UHSRI
SODQV RI SODQ VSRQVRUV 7KHVH WZR VWDQGDUGY DUH VLPLODU WR WKH WZR SHQVLRQ
ZHUH HQDFWHG WR SURYLGH FRQVLVWHQF\ LQ PHDVXUHPHQW DQG WUDQVSDUHQF\ RI IXV

7KH 8QLYHUVLW\ KDV LQ SDVW \HDUV LVVXHG DQ DXGLWHG SXEOLFO\ DYDLODEOH VWDQG

VWDWHPHQWY DQG UHTXLUHG ﬁii?QHEHQWDQ LOQIRUPDWIRQ IRU WKH SQDQr WKURXJK |
G IURP WKH %DOO 6 SAOQ I YAR\ENK HPEXEWNIAVRXVAVMAGPL QL VWIUIDWI YHRIILFHV FF

ﬁ:ﬁEQL\AﬂLﬂ(XWWH UHTXLUHPHQWYV RI *$6% 6WDWHPHQW 1R DQG 1R PXFK RI WKH 1
WKHVH VWDQG DORQH ILQDQFLDO VWDWHPHQWY LV QRZ SUHVHQWHG LQ WKH QRWHV WR
IDOO XQGHU WKH ILGXFLDU\ UHVSRQVLELOLW\ RI WKH 8QLYHUVLW\ DQG DUH SUHVHQWHG

%HQHILWY 3URMLGWEK LQVXUDQFH DW %DOO 6WDWH 8QLYHUVLW\ LV D VHOI IXQGHG SODQ
KHDOWK GHQWDO DQG SUHVFULSWLRQ GUXJ EHQHILWY 5HWLUHH KHDOWK FDUH EHQHIL
UHWLUHHVY 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 VSRXVHV DUH HOLJLEOH WF
OLIHWLPH OHGLFDUH HOLJLEOH UHWLUHHV DQG VSRXVHV UHFHLYH VXSSOHPHQWDO UFD!
OHGLFDUH 3DUW $ DQG 3DUW % 'HQWDO DQG SUHVFULSWLRQ GUXJ FRYHUDJH LV WKH VD!

7KH +DUWIRUG SURYLGHYV D IXOO0O\ 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 DUH HOLJLEOH WR UHFHLYH SHUFHQV
LPPHGLDWHO\ SULRU WR UHWLUHPHQW RU SULRU WR UHDFKLQJ DJH ZKLFKHYHU RFFXL

30DQ $GPLQLVWH MDWMMRKRULW\ WR FKDQJH EHQHILWY DQG WR PDNH DGMXVWPHQWY WR Wi
WKH 8QLYHUVLW\ %RDUG Rl 7ZUXVWHHY 7KHUH LV D FRPPLWWHH RI 8QLYHUVLW\ SHUVRQZC
DGPLQLVWUDWRUV WR SURSRVH FKDQJHV WR WKH EHQHILW SODQV 7KHVH UHFRPPHQGDYV
IRU GLVFXVVLRQ DQG DSSURYDO $ VHFRQG FRPPLWWHH FRPSRVHG RI 8QLYHUVLW\ SHUV/
7TUXVWHHY ZRUN ZLWK H[WHUQDO LQYHVWPHQW FRQVXOWDQWYV IXQG PDQDJHUV DQG WHK
LQYHVWPHQW SROLF\ ZLWK DQ\ UHFRPPHQGHG FKDQJHV LV WDNHQ WR WKH %RDUG RI 7U.

(OLJLEZ&HW\QLYHUVLW\xV UHJXODU IXOO 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 LOQVWHDG RI FRQVHFXWLYH \HDUV Rl VHUYLFH %HJLQQLQJ -DQXDU\ WKH |
WKRVH ZKR ZHUH QRW LQ D EHQHMN@HHOLJLEOHUSRMIWMAIHRQZIBVHRHQUROOHG LQ OLIH LQVX
DQG UHWLUHHYV VSRXVHV DQG VXUYLYLQJ VSRXVHV ZHUH-X@QH RO OHXWQRKHDOWK LQ"
WRWDO RI EHQHILWY HOLJLEOH DFWLYH HPISDR\IKVLOOHG W®&H 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
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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 FRVWYVY RI FXUUHQW UF
FRQWULEXWLRQV WR WKH 9(%$ 7UXVW DUH LQWHQGHG WR SDUWLDOO\ IXQG FODLPV DQG
EHQHILFLDULHYV LQ WKH IXWXUH

JRU WKH \HDXGM)GHG UHWLUHHYVY FRQWULEXWHG PLIO@D SR PLXPRLIRQWLRADIAWK FDUH FFR
ZKLOH WKH 8QLYHUVLW\ FRQWULEXWHG 5HWRIUBMGIVRQRW HPLOICH®RHK IR OHGLFDUH ZHUH O
RSWLRQ LQ FDOHQW®BUY ¥YHDW 'HGXFWLEOH :HOOQHVY SODQ ORQWKO\ SUHPLXPV SDLG E\ U
UDQJHG IURP IRU VLQJOH FRYHUDJH WR IRU IDPLO\ FRYHUDJH OHGLFDUH HOL.
IRU PHGLFDO DQG SUHVFULSWLRQ GUXJ FRYHUDJH %RWK QRQ OHGLFDUH DQG OHGL
LI WKH\ FKRVH WKH RSWLRQDO GHQWDO FRYHUDJH 7KLV ZDV LQ DGGLWLRQ WR WKH

%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 \HDXGM)GHG UHWLUHHYVY FRQWULEXWHG WKRXVDLQGSUHPLXWPRRMMD QGIHQ
LQVXUDQFH FRYHUDJH WR IXOILOO WKHLU SHUFHQW RI WRWDO SUHPLXP UHTXLUHPHQ
WKRXVDQG D® LWV SHUFHQW UHTXLUHPHQW 5HWLUHHYV SD\ SHU R1 FR°

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(%$ 7TUXVW 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 6HOIl ,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
UHVHUYH ZDV EDVHG RQ WKH ULVN EDVHG FDSLWDO 5%& IRUPXOD )RU WKH FXUUHQW \lI
EDVHG RQ WKH QXPEHU RI SDUWLFLSDQWY VWRS ORVV FRYHUDJH DQG FODLP H[SHULHQF

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
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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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VXUSOXV LV XVHG WR IXQG WKH FXUUHQW \HDU HQG DFWXDULDO HVWLPDWHYV IRU WKH ,%
LV KHOG LQ WKH 5HVHUYH IRU 3RVW 5HWLUHPHQW +HDOWK ,I| WKH +HDOWK &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

1HW 23(% /LDELOLW\

$W -XQH WKH 8QLYHUVLW\ UHSRUWHG D 1AMH2QHW /2BELOULWEROLW\ UHSRUWHG LQ

LV IURP ERWK WKH UHWLUHH KHDOWK FDUH SODQ DQG WKH 23(% 30DQ ,Q ILVF
VKRZQ VHSDUDWHO\ DV D 1HW 23(% $VVHW 7KH OLDELOLWLHV RI WKH SODQV DUH RIIVHYV
OLDELOLW\ DQ DVVHW LV UHSRUWHG RQ WKH ILQDQFLDO VWDWHPHQWYV

7KH PHDVXUHPHQWHKDWH LV
7KH PHDVXUHPHQW SHULRG IRU WKH 2%/(RU B R DIKQ VXQBIH -XO\
7KH UHSRUWLQJ SHULRKUR X@H\

1HW 23(% /LDELOLW)\ ZDV->PGHIDVXUHG DV RI
7KH 7TRWDO 23(% /LDELOLW\ XVHG WR FDOFXODWH WKH 1HW 23(% /LDELOLW\ ZDV GHWHUP

%DVHG RQ WKH DFWXDULDO VIWNXG\-XRW -XHKH FRPSRQHQWY RI WKH 1HW 23(% /LDELOLW\
8QLYHUVLW\ VSRQVRU ZHUH DV IROORZV

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

7RWDO 23(% /LDELOLW\
30DQ )LGXFLDU\ 1HW 3RVLWLRQ
1HW 23(% /LDELOLW\ -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
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$FWXDULDO $VVXRBWRR@W 23(% /LDELOLW\ ZDV GHWHUPLQHG E\ DBW&DXIQIHO YDOXDWLI
XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV

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

-XQH -XQH
9DOXDWLRQ 'DWHXQH -XQH
1RWHYV $FWXDULDOO\ GHWHUPLQHG FRQWULEKWXRQ LUWDWH\G BWH UFFDLCORK® PRAWULEXWLRQ UD
DQQXDOO\ DV RI -XQH 7KH YDOXDWQRXDGODMNHD VY WRI -XQH 7KH YDOXDWLRQ GDWH
PRQWKY SULRU WR WKH ILVFDO \HDUPHR@GVKY SULRU WR WKH ILVFDO \HDU HQG

$FWXDULDO &RVYQWHW KRIE 1IRUPDO (QWU\ $JH 1RUPDO

$PRUWL]DWLRQ OHWHK®RGBHUFHQWDJH Rl 3D\UROO &ORMNGIO 3HUFHQWDJH Rl 3D\UROO &ORVHG
5HPDLQLQJ $PRUWL]DWLRQ
3HULRG \HD UV

L \HDUV

$VVHW 9DOXDWLERDUNHMKRBOXH RI DVVHWYV ODUNHW YDOXH RI DVVHWYV
BULFH ,QIODWLROR H[SOLFLW SULFH LQIODWLRQ DVVXRSM[ISRQ{WHGULFH LQIODWLRQ DVVXPSWLRQ X\

6DODU\ ,QFUHDVHV SHU \HDU SHU \HDU

,QYHVWPHQW 5DWH RIHW RI 23(% SODQ LQYHVWPHQW H[SBEWHRLQFOXSOQD LQYHVWPHQW H[SHQVH L

5HWXUQ LQIODWLRQ LQIODWLRQ

S5HWLUHPHQW $JH{SHULHQFH EDVHG WDEOH RI UDWH V(V8KDWHIUFH \EDHAHG LW DAERD W IR UDWHY WKDW DUH
W\SH Rl HOLJLELOLW\ FRQGLWLRQ W\SH RI HOLJLELOLW\ FRQGLWLRQ

ORUWDOLW\ )X0O\ JHQHUDWLRQDO 53 0RUW D O)X\®'O ¥ DJE@HH UPW KRQD®/ 15 3 ORUWDOLW\ 7DEOH
HPSOR\VHHY DQG DQQXLWDQWY ZLWKHPSEPWH VY DWBVDQQXLWDQWY ZLWK EDVH U
SURMHFWHG IRUZDUG IURP XV L Q IJSIRRMHHFFAWMHGR QR ZDOIE |URP XVLQJ 3URMHFWL
03 ZLWK QR FROODU DGMXVWPHQON ZLWK QR FROODU DGMXVWPHQW

+HDOWK &DUH 7UBRQWLDO WUHQG VWDUWLQJ DW D Q GWILLDIOG WINGIQ\G G\HE D H W Y. RQ JD W DQG JUDGXLE

5DWHYV WR DQ XOWLPDWH WUHQG UDWH RI WR DQ XOWLPDWH WUHQG UDWH RI

'"HQWDO 7UHQG 5DQWWYDO WUHQG VWDUWLQJ DW D @G WU D G XDOHQ G M FUDHDWVILQD DWR DQG JUDGXD
DQ XOWLPDWH WUHQG UDWH RI DQ XOWLPDWH WUHQG UDWH RI

$JLQJ )DFWRUV %DVHG RQ WKH 62% 6WXG\ +HDOWKD&BIGHRQRW W 62$ 6WXG\ +HDOWK &DUH &R
JURP %LUWK WR '"HDWK JURP %LUWK WR '"HDWK

9(%$ DQG 23(% ,QYHVWPHQW $VYHW GOOHRFPDMMRY 9(%$ DQG 23 (% 7UXVW &RPPLWWHH Z
DXWKRULW\ RI WKH %RDUG RI TUXVWHHV ZLWK D %RDUG 7UXVWHH SDUWLFLSDWLQJ RQ W
%XVLQHVYV $I1IDLUV DQG 7UHDVXUHU 7KH FRPPLWWHH ZRUNV ZLWK H[WHUQDO LQYHVWPH
PDQDJH DVVHW DOORFDWLRQ RI WKH WUXVWV DQG SHUIRUP DGPLQLVWUDWLYH GXH GLO
DV QHFHVVDU\ HDFK \HDU 7KHUH ZHUH QR VLJQLILFRQW FKDQJHV LQ ILVFDO \HDUV

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

UHWXUQ
$VVHW $OORFDWLRQV IRU WKH &RPELQHG 9(%$ DQG 23 (% 7UXVWYV
-XQH -XQH
/RQJ 7THUP /RQJ 7THUP
7DUJHW ([SHFWHG ([SHFWHG
$VVHW &0ODVYV $OORFDWLRQ 5HWXUQ S5HWXUQ

,QWHUQDWLRQDO (TXLW\
(PHUJLQJ ODUNHWV (TXLW\
/RZ 9RODWLOLW\ (TXLW\
86 6PDOO &DS (TXLW\

86 /DUJH &DS (TXLW\
)LIHG ,QFRPH

5HDO (VWDWH

7TRWDO

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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I1RWHYV

a 7KHUH ZHUH QR LQYHVWPHQWY LGHQ®W XM DWKXWHIHSUHVHQWHG SHUFHQW R
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(%$ DQG 23 (% SODQ LC
IRU -XQH DQG SHUFHQW IRU 7-KI@ISODQV UHO\ RQ YDULRXV LQYHVWPHQW PDQD
8QLYHUVLW\ V %RDUG RI 7UXVWHHYV ZLWK WKH DGYLFH RI RXWVLGH FRQVXOWDQW:
7KHVH LQYHVWPHQW PDQDJHU DUUDQJHPHQWY DUH LQ WKH IRUP RI PXWXDO IXQGYV
VHFXULWLHYV LQ WKH SRVVHVVLRQ RI FXVWRGLDQV RWKHU WKDQ WKH LQYHVWPHQ\
SULYDWH FORVHG HQG UHDO HVWDWH LQYHVWPHQW WUXVW ,QYHVWPHQWY DUH UI
FXVWRGLDO EDQNV DW IDLU YDOXH )L[HG LQFRPH VHFXULWLHV PDWXULQJ ZLWKLQ
DUH FODVVLILHG DV VKRUW WHUP LQYHVWPHQWY 7KH IDLU YDOXH RI WKH LQYHVW
LQGHSHQGHQW DSSUDLVDOV DQG LQWHUQDO YDOXDWLRQV Rl UHFHQW DFTXLVLWLI

6LQJOH 'LVFRXQWRHMMHWWHG EHQHILW SD\PHQWV 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

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

JRU WKH SXUSRVH RI WKLV YDOXDWLRQ WKH H[SHFWHG UDWH RI UHWXUQ RQ 23(% SODQ
-XQH DFWXDULDO VWXG\ 7KH PXQLFLSDO ERQG UDWH LV SHUFHQW UHVXOWLQJ
6LQJOH 'LVFRXQW 5DWH ZDV UHGXFHG IURP SHUFHQW IURP WKH SULRU \HDU ZKHQ WK

7KH SURMHFWLRQ RI FDVK IORZV XVHG WR GHWHUPLQH WKLV 6LQJOH 'LVFRXQW 5DWH DV

a ,Q boO \HDUV WKH HPSOR\HU FRQWULEXWLRQV ZLOO EH PDGH DW UDWHYVY HTXDO W
a &RQWULEXWLRQV DQG EHQHILW SD\PHQWV RFFXU KDOIZD\ WKURXJK WKH \HDU

$UW DQG -RXUQDOLVP %XLOGLQJ VWDLUZHOO

%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 /LDELOLW\ 3RVLWLRQ /LDELOLW\

%HJIJLQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU

6HUYLFH &RVW o
,QWHUHVW o)
"LIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQ®H
&KDQJHV LQ $VVXPSWLRQV o}
&RQWULEXWLRQV (PSOR\HU

1HW ,QYHVWPHQW ,QFRPH o}

%HQHILW 3D\PHQWYV ,QFOXGLQJ 5HIXQGV O
1HW &KDQJIHV

%DODQFHV DW -XQH

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

+tHDOWK &DUH 30DQ /LDELOLW\ 3RVLWLRQ /LDELOLW\

%HJLQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU

6HUYLFH &RVW (o}
,QWHUHVW 0]
"LIlHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQRH
&KDQJHV LQ $VVXPSWLRQV o
&RQWULEXWLRQV (PSOR\HU

1HW ,QYHVWPHQW ,QFRPH o

%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV O
1HW &KDQJIHV

%DODQFHV DW -XQH

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

-XQH
,QFUHDVH 'HFUHDVH
7RWDO 23(% 30DQ 1HW 1HW 23(%
23 (% 30DQ /LDELOLW\ 3RVLWLRQ/LDELOLW\ $VVHW

%HJIJLQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU

6HUYLFH &RVW o]
,QWHUHVW (o]
&KDQJHV LQ %HQHILW 7HUPV o o] o)
"LITHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
/IRVV *DLQ 0o
&KDQJHV LQ $VVXPSWLRQV o)

&RQWULEXWLRQV (PSOR\HU

1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWYV ,QFOXGLQJ 5HIXQGV
1HW &KDQJHV

o O

%DODQFHV DW -XQH

-XQH
,QFUHDVH 'HFUHDVH

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

%HJIJLQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU

6HUYLFH &RVW o)
,QWHUHVW 0o
&KDQJHV LQ %HQHILW 7HUPV o) o) )

"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH.
/IRVV *DLQ o

&KDQJHV LQ $VVXPSWLRQV o)

&RQWULEXWLRQV (PSOR\HU

1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWYV ,QFOXGLQJ 5HIXQGV
1HW &KDQJIHV

o O

%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 VHYHQ SHUFHQW DV ZHOO DV ZKDW WKH SODQVx QHW 23(% O
6LQJOH '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

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

1HW 23(% /LDELOLW\ $VVHW

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

23(% 30DQ
&xXuu
"HFUHDVH $VVX
-XQH
7RWDO 23(% /LDELOLW\
30DQ 1HW 3RVLWLRQ
1HW 23(% /LDELOLW\ $VVHW

23(% 30DQ
HQW 6'5
PSWLRQ ,QFUHDVH

<C
xXcC

&X
"HFUHDVH $V
-XQH

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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6HQVLWLYLW\ RI 1HW 23(% /LDELOLW\ WR WKH +HDOWXH&D U B LERVWKHIW QG VIDWL M LSV R P 8WM
23(% OLDELOLW\ WR FKDQJHV LQ WKH KHDOWK FDUH FRVW WUHQG UDWHV WKH IROORZL(
XVLQJ WKH DVVXPHG WUHQG UDWHY DV ZHOO DV ZKDW WKH SODQxV QHW 23(% OLDELOLW

LV RQH SHUFHQW ORZHU RU RQH SHUFHQW KLJKHU

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

+tHDOWK &DUH 30D

&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

23(% ([SHQVH DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHVY DQG '"HIHUUHG ,Q

7KH 8QLYHUVLW\ SRVWHG D FRPELQHG 1HWRAB WKH DEVLPLOKX\XHRDU HQRHUGWKH +HDOWK

&DUH 30DQ DQG 23(%
PHDVXUHGXXQHRI IRU ILVFDO \HDU

7KH 8QLYHUVLW\ V GHIHUUHG RXWIORZV RI

SODQ DUH VKRZQ LQ WKH

30DQ XVHG IRU UHWLUHH OLIH LQVXUDQFH 7KH 1HW 23(% /LDELC

UHVRXUFHV GHIHUUHG LQIORZV RI UHVRXUF|

IROORZLQJ WDEOHYV

-XQH +HDOWK &DUH 2008 30DQ $JJUHJIDWH
1HW 23(% /LDELOLW\

"HIHUUHG 2XWIORZ RI 5HVRXUFHYV

"HIHUUHG ,QIORZ RI 5HVRXUFHV

23(% ([SHQVH B5HYHQXH

-XQH +HDOWK &DUH 2000 30DQ $JJUHJIDWH
1HW 23(% /LDELOLW\ o}

1HW 23(% $VVHW o]

"HIHUUHG 2XWIORZ RI 5HVRXUFHV
'"HIHUUHG ,QIORZ Rl 5HVRXUFHYV
23(% ([SHQVH 5HYHQXH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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20Q-XQH DQG -XQH WKH 8QLYHUVLW\ UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFH\
UHODWHG WR 23(% IURP WKH IROORZLQJ VRXUFHV

+HDOWK &DUH 30DQ

$YHUDJH 5HPDLQLQJ 6HUYLFH /LIH IRU <HDUV
'"HIHUUHG 1HW 2XWIORZV
2XWIORZ RIHIHUUHG ,QIORZIORZV RI
SHVRXUFHVRI 5HVRXUFH8HVRXUFHV
‘LIIHUHQFHVY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
$VVXPSWLRQ &KDQJHV o
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO (DUQLQJV RQ 23(%
30DQ ,QYHVWPHQWYV
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQW 'DWH O o
7RWDO
+HDOWK &DUH 30DQ
$YHUDJH 5HPDLQLQJ 6HUYLFH /LIH IRU <HDUV
'"HIHUUHG 1HW 2XWIORZV
2XWIORZ RIHIHUUHG ,QIORZV RI
SHVRXUFHVRI 5HVRX SHVRXUFHV
"LIIHUHQFHVY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
$VVXPSWLRQ &KDQJHV o)
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO (DUQLQJV RQ 23(%
30DQ ,QYHVWPHQWYV
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQW 'DWH O o)
7RWDO
23(% 30DQ
$YHUDJH 5HPDLQLQJ 6HUYLFH /LIH IRU <HDUV
'"HIHUUHG 1HW 2XWIORZV
2XWIORZ RIHIHUUHG ,QIORZIORZV RI
5HVRXUFHVRI 5HVRXUFHSHVRXUFHV
‘LIIHUHQFHVY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
$VVXPSWLRQ &KDQJHV o
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO (DUQLQJV RQ 23(%
30DQ ,QYHVWPHQWYV
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQW 'DWH O o
7RWDO
23(% 30DQ
$YHUDJH 5HPDLQLQJ 6HUYLFH /LIH IRU <HDUV
'"HIHUUHG 1HW 2XWIORZV
2XWIORZ RIHIHUUHG ,QIORZIORZV RI
5HVRXUFHVRI 5HVRXUFH8HVRXUFHV
"LIIHUHQFHVY %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
$VVXPSWLRQ &KDQJHV o
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG $FWXDO (DUQLQJV RQ 23(%
30DQ ,QYHVWPHQWYV
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHDVXUHPHQW 'DWH O o

7TRWDO

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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$PRXQWY UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHG LQIORZV RI
23(% H[SHQVH DV IROORZV

+HDOWK &DUH 30DQ

<HDU (Q 1HW '"HIHUUHG 2XWIORZ
-XQH RI S HVRXUFHYV
7TKHUHDIWHU
7TRWDO
23(% 30DQ
<HDU (Q 2XWIORZV
-XQH 5HVRXUFH

7TKHUHDIWHU
7TRWDO

IRWH - O ,QFOXGHG (QWLWLHV

7KH 8QLYHUVLW\ RSHUDWHY %XUULV /DERUDWRU\ 6FKRRO NLQGHUJDUWHQ WKURXJK KLJ
ODWKHPDWLFV DQG +XPDQLWLHYV D UHVLGHQWLDO KLJK VFKRRO XQGHU WKH GLUHFWLI
WKHVH HOQWLWLHV LV LQFOXGHG LQ WKH UHTXLUHG ILQDQFLDO VWDWHPHQWY RI WKLV D¢

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 RSLQLRQC
GLVSRVLWLRQ RI DOO SHQGLQJ OLWLJDWLRQ DQG DFWLRQV ZLOO QRW KDYH D PDWHULD
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\

6LIJPD 3KL (SVLORQ $OXPQL &RUSRUDWLRQ O 7KH ORDQ DJUHHPHQW DOORZHG IRU
IRU 6LJPD 3KL (SVLORQ JUDWHUQLW\ ,QGLDQD *DPPD FKDSWHU LQ O0XQFLH ,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 FIDWIQMDO FRQVWUXFWLRQ FRQW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

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 7KH ULVN SHU LQFLG
8QLYHUVLW\ UHWDLQV WKH HQWLUH ULVN IRU MRE UHODWHG LOOQHVVHYVY LQMXU\ WR HP
DXWR OLDELOLW\ OLIH LQVXUDQFH DQG ORQJ WHUP GLVDELOLW\ DUH KDQGOHG WKURXJ
UHWDLQV WKH ULVN IRU LWV PHGLFDO EHQHILWYV

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\

7KLY HVWLPDWHG OLDEQ LW\ IRQG%X®IBW IRU ERWK DFWLYH HPSOR\HHWD@Q@GLEWLUHHYV
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



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

1IRWH 0 O )XQFWLRQDO ([SHQVHYV

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

YXQFWLRQDO &ODVVLILFDWLRQ

6XSSOLHV DQG
([SHQVHV
3HUVRQQHO 5HSDLUV DQ
6HUYLFHV %HQHILWVEWXGHQW $LEWLOLWLHDLQWHQDQHRSUHFLDWLRQRWDO
,QVWUXFWLRQ 6
S5HVHDUFK o ¢]
3XEOLF 6HUYLFH o
$FDGHPLF 6XSSRUW o
6WXGHQW 6HUYLFHV o
,QVWLWXWLRQDO 6XSSRUW o
2SHU O0ODLQW RI 3K\VLFDO 30DQW o) o]
6FKRODUVKLSY )HOORZVKLSV ] o
$X[LOLDU\ (QWHUSULVHV o
'"HSUHFLDWLRQ o) o) o) (e} e}

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

1RWH 1 O 6XEVHTXHQW (YHQW

,Q ILVFDO \HDU WKH 8QLYHUVLW\ HOWHUHG LQWR DQ DJUHHPHQW ZLWK )LUVW OH
/RDQ $JUHHPHQW ZDV HIIHFWLYH DV RI $XJXVW W IHDWXUHY DQ LQLWLDO OLPLW R
WR PLOOLRQ ,QWHUHVW UDWH LV D SHU DQQXP UDWH RI LQWHUHVW HTXDO WR WKH
8QGHU QR FLUFXPVWDQFH ZLOO WKH LQWHUHVW UDWH EH OHVV WKDQ SHUFHQW SHU

,Q -XO\ RI WKH 8QLYHUVLW\ GHFLGHG QRW WR UHQHZ WKH H[LVWLQJ UHYROYLQJ /LQl
XQXVHG IDFLOLW\ IHH IRU KDYLQJ WKH OLQH RI FUHGLW ZDV VXEVHTXHQWO\ SDLG DQG \

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

%DOO 6WDWH 8QLYHUVLW\
SHTXLUHG 6XSSOHPHQWDO ,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 6 KDAWMHOR)ILEXHLDUN 1HW
BURSRUWLRQ RI WKH 1HW 3HQVLRQ /LDERRVMWWLRQVBIWD|3HUFHQWDJH
I1HW 3HQVIBRIRSRUWLRQDWH fKIRYHBH® KPISOHWA D 3HUFHQWDIHRIWKMHY 7TRWDQ 3HQVLRQ
JLVFDO[<HDELOLWY $BWHOWLRQ /LDELOLW\ SVOYHBROJ &RYHUHG (PSOR\HH 3D\WREOOLW\

7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH IRU HDFK \HD

ZHUH DGMXVWHG WR UHIOHFW 'HILQHG %HQHILW DFWLYLW\ RQO\ GXH WR WKH '"HILQHG %HQ
-DQXDU\

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

1HW 3HQVLRQ /LDELOLW\
7THDEKHUV 'HILQHG %HQHILW $FFRXQW 75) "%

/IDVW JLVEDO <HDUV

BURSRUWLRQDWH 6 KDOUHQR)ILEXHLPU\ 1HW
BURSRUWLRQ RI WKH 1HW 3HQVLRQ /LDERRVMWWLRQVBIWD|3HUFHQWDJH
I1HW B3HQVJVBRIRSRUWLRQDWH §KIRYHBHG® KPSOHWA D 3HUFHQWDIHRIWKHY 7TRWDQ 3HQVLRQ
JLVFDO|<HDELOLWY $BWOQWLRQ /LDELOLW\ BOYHRO(J &RYHUHG (PSOR\HH 3D\WREOOLW\

7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH IRU HDFK \HD

ZHUH DGMXVWHG WR UHIOHFW 'HILQHG %HQHILW DFWLYLW\ RQO\ GXH WR WKH 'HILQHG %HQ
-DQXDU\

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

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

1HW 3HQVLRQ /LDELOLW\
7THDFKHUV 3UH 'HILQHG %HQHILW $FFRXQW 75) 3UH "%

/IDVW LVFDO <HDUV

3RUWLRQ |RI WKH
1RQ (PSOR\HU
&RQWULEKWLQJ
(QWLWLH\ 7TRWDO
3URSRUWLRQ RI 3URSRUWIRQDWH 3URSRUWLRQDWBGBEQ UYHGRIF U
WKH 1HwW 6KDUH $PRXQW WKH 1HW 3HQV|RQ3IRDEWQRW®W
3HQVLRGBURSRUWLRQDWH RKVKH RRYY&HFRWIHYUH G $VVHW DV D 3[H UGHHIAM QWD J H
JLVFDO /LDELOLWLHW 3HQVLRQ [LDELIMWRFLDWHPEOR\HH RI LWV &RYHUHGRWDO 3HQ
<HDU $VVH $SVVHW ZLWK WKH §QLY3DUVRWY (PSOR\HH 3D\UROGLDELOLW
o o) 13
o o 1%
o o 1%
o o 19
¢] ¢] 1%
0o ¢] 1%
o 0o 1$
o o 1

7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH

IRU HDFK \HD

ZHUH DGMXVWHG WR UHIOHFW '"HILQHG %HQHILW DFWLYLW\ RQO\ GXH WR WKH '"HILQHG %HG

-DQXDU\

6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V &RQWULEXWLRQV
S3XEOLF (PSORVHHV 'HILQHG %HQHILW $FFRXQW 3(5) '%
/DVW JLVFDO <HDUV

&RQWULEXWLRQV LQ &RQWULEXW
5HODWLRQ WR WKH 3HUFHQWDJ
&RQWUDFWXDQ @R MDBWED Q @RYWIXILENMEL R|Q &R Y AIUHHGF (PSP RARHWHUHG (PS
JLVFDO 4HDU&RQWULEXWLRQ&RQWULEXWLRQ ([FHVV 3D\UROO 3D\UROO
]
]
o]
o
o)
o)
o)

7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW

IRU HDFK \HD



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

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

ZHDFKHUV '"HILQHG %HQHILW $FFRXQW 75) "%
/DVW _)LVFDO <HDUV
&RQWULEXWLRQ Q &RQWULEXW
5HODWLRQ WR WKH 3HUFHQWDJ
&RQWUDFWXDQGRIHTYDEWE D ¢ G\RRMTXILEMMVBL RQ &R Y FIUHGF{PSPRARUHUHG (P S
JLVFDO 4HDU&RQWULEXWLRQ&RQWULEXWLRQ ([FHVV 3D\UROO 3D\UROO
o
o)
o)
o)
o]
o]
o]
o)

7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH

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

7THDFKHUV 3UH

'HILQHG %HQHILW $FFRXQW 75) 3UH

/IDVW LVFDO <HDUV

&RQWULEXWLRQ Q &RQWULEXW
5HODWLRQ WR WKH 3HUFHQWDJ
&RQWUDFWXDQGRRIHTYDEWGE D ¢ G\RMTXILEMMVEL R|Q &RYFIUHGF(PSPRARUHUHG (P S
JLVFDO 4HDU&RQWULEXWLRQ&RQWULEXWLRQ ([FHVV 3D\UROO 3D\UROO

o)

o)

o)

o]

]

]

o]

o

7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH
&ORVHG SODQ WKH FRQWULEXWLRQV ZRXOG QHHG WR EH FDOFXODWHG DQG SURYLGHG

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW

IRU HDFK \HD

IRU HDFK \HD



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

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

+HDOWK &DUH 30DQ

/[DVW___ )LVEDO <HDUV
JLVFDO \HDU HQGLQJ -XQH

7RWDO 23(% /LDELOLW\

6HUYLFH &RVW

,QWHUHVW RQ WKH 7RWDO 23(% /LDELOLW\

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

&KDQJH RI $VVXPSWLRQV

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

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

7RWDO 23(% /LDELOLW\ (QGLQJ D

30DQ )LGXFLDU\ 1HW 3RVLWLRQ

(PSOR\HU &RQWULEXWLRQV A

1RQHPSOR\HU &RQWULEXWLQJ (QWLWLHV &RQWULEXWIRQV

(PSOR\HH &RQWULEXWLRQV o]

23(% 30DQ 1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV RI (PSOR\HH &RQWULEXWLRQV A
23(% 30DQ $GPLQLVWUDWLYH ([SHQVH o o
2WKHU o) o)

1HW &KDQJH LQ 30DQ J)LGXFLDU\ 1HW 3RVLWLRQ
30DQ )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ

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

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

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D 3HUFHQWDJH RI 7TRWDO 23(% /LDELOLW\
&RYHUHG 3D\UROO

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

1RWHV WR 6FKHGXOH

7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH

IRU HDFK \HDL

5HSUHVHQWYV WKH HIIHFW RI WKH FKDQJH LQ DVVXPHG IXWXUH LQFUHDVHYVY LQ PHGLFDO EHQHILWYV

A, QFOXGHYV DPRXQW EHLQJ SDLG RXWVLGH RI WUXVW
3D\UROO SURYLGHG VHSDUDWHO\ E\ WKH HPSOR\HU

%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\ DQG 5HODWHG

23 (% 30DQ /LIH
/DVW JLVFDO <HDUV

JLVFDO \HDU HQGLQJ -XQH

7RWDO 23(% /LDELOLW\

BHUYLFH &RVW

,QWHUHVW RQ WKH 7RWDO 23(% /LDELOLW\

&KDQJHV RI %HQHILW 7HUPV o) o) o)

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

&KDQJH RI $VVXPSWLRQV o)
%HQHILW 3D\PHQWYV ,QFOXGLQJ 5HIXQGV RI (PSOR\HH &RQWULEXWLRQV A

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

7RWDO 23(% /LDELOLW\ (QGLQJ D

30DQ )LGXFLDU\ 1HW 3RVLWLRQ

(PSOR\HU &RQWULEXWLRQV A

1RQHPSOR\HU &RQWULEXWLQJ (QWLWLHYV &RQWULEXWLRQV

(PSOR\HH &RQWULEXWLRQV o}

23(% 30DQ 1HW ,QYHVWPHQW ,QFRPH

%HQHILW 3D\PHQWYV ,QFOXGLQJ 5HIXQGV RI (PSOR\HH &RQWULEXWLRQV A
23(% 30DQ $GPLQLVWUDWLYH ([SHQVH o o
2WKHU o} o

1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
30DQ )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ

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

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

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D 3HUFHQWDJH RI 7RWDO 23(% /LDELOLW\
&RYHUHG 3D\UROO

1HW 23(% /LDELOLW\ DV D 3BHUFHQWDJH Rl &RYHUHG 3D\UROO

1RWHV WR 6FKHGXOH

7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH IRU HDFK \HDL
5HSUHVHQWY WKH HIIHFW RI WKH FKDQJH LQ DVVXPHG IXWXUH LQFUHDVHYV LQ PHGLFDO EHQHILWV |

A,QFOXGHV DPRXQW EHLQJ SDLG RXWVLGH RI WUXVW

3D\UROO SURYLGHG VHSDUDWHO\ E\ WKH HPSOR\HU

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

6FKHGXOH RI WKH 1HW 23(% /LDELOLW\ OXOWL\HDU

+HDOWK &DUH 30DQ
/IDVW LVFDO <HDUV

30DQ 1HW 3RVLWLRQ 1HW 23(% /LDELOLW\
)< (QGLQJ 7RWDO 23(% 30DQ 1HW 1HW 23(% DV D RI 7RWORYHUHG 3D\URD® D RI
/LDELOLW\ 3RVLWLRQ /LDELOLW\ 23(% /LDELOLW\ &RYHUHG 3D\UROO
23(% 30DQ
/DVW _)LVFDO <HDUV
30DQ 1HW 3RVLWLRQ 1HW 23(% /LDELOLW\
)< (QGLQJ 7RWDO 23(% 30DQ 1HW 1HW 23(% DV D Rl 7RWORYHUHG 3D\URD® D RI
-XQ /LDELOLW\ 3RVLWLRQ /LDELOLW\ 23(% /LDELOLW\ &RYHUHG 3D\UROO
1RWHV WR 6FKHGXOH
7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH IRU HDFK \HD

3D\UROO SURYLGHG VHSDUDWHO\ E\ WKH HPSOR\HU

*UDGXDWLRQ &HUHPROQ\

%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
/DVW JLVFDO <HDUV

$FWXDULDOO\ $FWXDO &RQWULEXWLRQ
)< (QGLQJ 'HWHUPLQHG $FWXDO &RQWULEXWLRBRYHUHG 3D\WR/OD 3HUFHQWDJH RI
-XQH &RQWULEXWIBRRQWULEXWIRQRLHQF\ ([FHVV &RYHUHG 3D\UROO

23(% 30DQ /LIH .QVXUDQFH
/DVW ___)LVFDO <HDUV

$FWXDULDOO\ $FWXDO &RQWULEXWLRQ
)< (QGLQJ 'HWHUPLQHG $FWXDO &RQWULEXWLRRYHUHG 3D\WR/OM 3HUFHQWDJH RI
-XQH &RQWULEXWISRRDWULEXWLRQRLHQF\ ([FHVV &RYHUHG 3D\UROO
1RWHV WR 6FKHGXOH
7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH IRU HDFK \

A ,QFOXGHY DPRXQW EHLQJ SDLG RXWVLGH RI WUXVW
3D\UROO SURYLGHG VHSDUDWHO\ E\ WKH HPSOR\HU

&KLUS &KLUS

%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) VFKHGXOHV SOHDVH VHH SODQ DPHQGPH
DVVXPSWLRQV SHU \HDU RQ WKH WDEOHVY EHORZ DV UHSRUWHG RQ WKH ,QGLDQD 3XEOLI
$QQXDO )LQDQFLDO 5HSRUWV $&)5

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

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

,Q 3(5) "% 75) 3UH '% DQG 75) '% ZHUH PRGLILHG SXUVXDQW WR +($ BUHY
UHTXLUHG 3(5) DQG 75) PHPEHUV WR KDYH \HDUV RI VHUYLFH WR TXDOLI\ IRU D VXUYL
DOORZV D TXDOLI\LQJ VSRXVH GHSHQGHQW WR UHFHLYH D EHQHILW LI WKH GHFHDVHG P
VHUYLFH

SVVXPSWLRQ &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 30DQ WKDW LPSDFWHG WKH SHQVLRQ EHQHILW

SVVXPSWLRQ &KDQJHV

,Q WKH &2/$ DVVXPSWLRQ ZDV FKDQJHG GXH WR SDVVDJH RI 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 FKDQJHV WR WKH 30DQ 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

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

JRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV

WKHUH ZHUH QR FKDQJHVY WR WKH 30DQ WKDW LPSDFWHG WKH SHQVLRQ EHQHILW

SVVXPSWLRQ &KDQJHV

WKHUH ZHUH QR FKDQJHV WR WKH DVVXPSWLRQV WKDW LPSDFWHG WKH 1HW 3HQ\

YRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV

WKHUH ZHUH QR FKDQJHV WR WKH 30DQ WKDW LPSDFWHG WKH SHQVLRQ EHQHILW

SVVXPSWLRQ &KDQJHV

JRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV

SVVXPSWLRQ &KDQJHV

WKHUH ZHUH QR FKDQJHV WR WKH 30DQ WKDW LPSDFWHG WKH SHQVLRQ EHQHILW

RU 75)
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1RWHV WR 5HTXLUHG 6XSSOMPHOUWDUUTRU PO ERY

$FWXDULDO $VVXPSWLRQV SHU )LVFDO <HDU

75) "%
&RVW RI /LYLQJ |QFUHDVHYV
,QYHVWPHQW HJDW&2R$ RU $G +RHPXWXUH 6DODU\ |QFUHI
JLVFDO |<HBWULHQFH 6WXG\SHWXHUQ $FFRXQWLQJ&2/$ LQFOXGLQJ , Q00 VoI
WK FKHFEN
%HJLQQLQJ -DQ
%HJLQQLQJ -DQ
LQFOXGHV LQIODWLRQ
3HULRG RI ILYH {HDQYGHQIBW R L QY MO PEQWQJ -DQ
-XQH H[SHQVHV
WK FKHFN
%HJLQQLQJ -DQ
%HJLQQLQJ -DQ
LQFOXGHV |QIODWLRQ
3HULRG RI WKUHHDQ® QHW RI LQ|YHAMWNPEQWQJ -DQ
HQGHG -XQH H[SHQVHYV
WK FKHEN
LQFOXGHV |QIODWLRQ
3HULRG Rl \HDluvD@GEB8W RI LQYHVWPHQW
-XQH H[SHQVHV DQG RQ
LQFOXGHV |QIODWLRQ
3HULRG Rl \HDUVDHDGEGBEW RI LQYHVWPHQW
-XQH H[SHQVHYV
3HULRG RI \HD[UV HO®HMG® RI LOQYYHVWPHQW
-XQH H[SHQVH LQFOXGLQJ LQIODWLRQ
3HULRG Rl \HD[UV HO®H®& RI LQYYHVWPHQW
-XQH H[SHQVH LQFOX$GLQJ LQIODWLRQ
3HULRG RI \HD[UV HO®HMG® RI LOQYYHVWPHQW .
-XQH H[SHQVH LQFOXGLQJ LQIODWLRQ o)

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



4

I1RWHV WR 5HTXLUHG 6XSS

$FWXDULDO $VVXPSWLRQV SHU )LVFDO <HDU ORUWDOLW\

"%

75)

_3> 32
WQH x©
LHW aT
[a} fal
)
al>tT
oFn|oyo
WRm ) @ ® ® ® ol o
D ITow
RWG QWG . — - — - | —
& o
©nZ| Ta
!H * JG
Ol =5
T o
sl &n o o o
S [a} la) [a}
- (o4 (o4 (o4
— R — — —
z| °o se | 3¢ | 3o
- w - © - & - © & €| A
a) ~ xX0g X0g xag
“uwo “u>o “us
T| © OHHR OHHR OHHR
> M Qog2| Qog2| Qog2
Do x WOHH WOHH WOHH
L S| o UD.JO UD.JO UD.JO
[a] [2 - o oy x e
> [SHTN ST ST
. ruw W ru
- o GRLV GRLV GRLV
© [{e] ©
_| 2 8.5z B 33| B33 © o
] [a]
W = L WQ w WO_ [T} WQ 2 =2 o 3
o = ol ool paEo| coer | oo |
o - T 7=} T 7=} T ©o-1a ©o-n
m ~ 25> LEF> 235> =T =T
=& =& =& ¥ ¥
CE I, Wwow_w Wow_m Wow_w 0> 0>
Wm w w HLERS >, DE> ULERS 550K [55o«x
[ x| oxB8 ' [anB3 ' [0xBE ' |an3Z2 |an3?2
o=z S| o| ,wSBLIuSBL[gwsSel5 S0 [550
WH WG M.ﬂm\_P )..u@.P 3._|m\_P )..u@.P 3._|m\_P
w0 D 097 |xo©” |xo®” |x0o©” |xo0©”
“o| 23| o839, |5879, S8, |0z, (ST,
% > oRoax|zloax|zl0ne| TR0 x| zR0ra
=4l ~ Qo Qo Qo Qo Qo
14 O_Pp2D|S_ P22 P23 P22
LV OO/ WW | il | = il -
| | | | |
MH w xo3zT|x2zx|xI2zx|x Sz xSz«
=T = ~0Z0Q| ©0509| 0Za0Q| 0JaQ| 0ZaQ|
Um ™~ DXUD DXUD DXUD DXUD DXUD
L L L L L
x O I~ WFHV WFHV WFHV WFHV WFHV
own 2|l w2 oD 0O oD 0O oD 0O oD 0O
o a X|phxXxoI OryoI OryoI OryoI OryoI
- % ™ o » o » o » o » o »
(@]
[a]
w
>
-

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



1RWHV WR 5HTXLUHG 6XSSOMPHOUWDUUTRU PO ERY

$FWXDULDO $VVXPSWLRQV SHU )LVFDO <HDU

75) 3UH "%
&RVW RI /LYLQJ |QFUHDVHYV
,QYHVWPHQW HDW&2R$ RU $G +RHAXWXUH 6DODU\ JQFUHI
JLVFDO [<H[BBULHQFH 6WXYG\5''DWXUQ S$FFRXYQWLQJ&2/$ LQFOXGLQJ ,QIlOQ0Q VOLDRD
WK FKHFN
%HJLQQLQJ -DQ
%HJLQQLQJ -DQ
LQFOXGHV LQIODWLRQ
BHULRG RI ILYH |HDRYGHQIEW R LQIY HMWERQWQJ -DQ
-XQH H[SHQVHV
WK FKHFN
%HJILQQLQJ -DQ
%HJLQQLQJ -DQ
LQFOXGHV [QIODWLRQ
BHULRG RI WKUHHDGH® QHW RI LQIY MW EPRQWQJ -DQ
HQGHG -XQH H[SHQVHYV
WK FKHFN
LQFOXGHV |QIODWLRQ
BHULRG RI \HDUVDHIEGHBW RI LOQ[YHVWPHQW
-XQH H[SHQVHV DQG RQ
LQFOXGHV [QIODWLRQ
BHULRG RI \HDUVHXGRAEW RI LQYHVWPHQW
-XQH H[SHQVHYV
B3HULRG RI  \HDUV HQ®HG®G RI LQYHVWPHQW
-XQH H[SHQVH LQFOXELQJ LQIODWLRAQ
B3HULRG Rl \HDUV HOQ®@HG® RI LQYYHVWPHQW
-XQH H[SHQVH LQFOXELQJ LQIODWLRAQ
B3HULRG RI  \HDUV HQ®HG®G RI LQYHVWPHQW .
-XQH H[SHQVH LQFOXELQJ LQIODWLRAQ O
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1RWHV WR 5HTXLUHG 6XSSOMPHOUWDUUTRU PO ERY

I1RWHYV WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
&KDQJHV WR 23(% %HQHILW 7HUPV

-XQH FKDQJHV LQ EHQHILWYVY VLOFH WKH SULRU YDOXDWLRQ LQFOXGH

+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH

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

23(% 30DQ /LIH ,QVXUDQFH

KHUH ZHUH QR FKDQJHV LQ WK
LQFH WKH SUHYLRXV YDOXDWL

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

LOLWN UHTXLUHPH
SuU X

L E
UHG HPLXPV FKDUJF

7 H OLIH LQVXUDQFH EHQHILW HOLJLELOLW\ UHTXLUH
\Y RQ

7KHUH ZHUH QR FKDQJHV LQ WKH KHDOWK FDUH EHQHILW HOLJLELOLW\ UHTXLUHPH
PD[LPXPV VLQFH WKH SUHYLRXV YDOXDWLRQ 7KH VHOI LQVXUHG SUHPLXPV FKDUJt
UHWLUHHV ZHUH LQFUHDVHG WZR SHUFHQW
7KH UHWLUHH KHDOWKFDUH SODQ ZDV FORVHG WR QHZ KLUHV HIIHFWLYH -DQXDU\
23(% 30DQ /LIH ,QVXUDQFH
7KHUH ZHUH QR FKDQJHV LQ WKH OLIH LQVXUDQFH EHQHILW HOLJLELOLW\ UHTXLUH
VLQFH 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 YDOXDWLRQ 7KH VHOI LQVXUHG SUHPLXPV FKDUJF
UHWLUHHV 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 YDOXDWLR Q 7KH VHOI LQVXUHG SUHPLXPV FKDUJF
UHWLUHHV ZHUH LQFUHDVHG WZR SHUFHQW

23(% 30DQ /LIH ,QVXUDQFH
5HWLUHH FRQWULEXWLRQV LQFUHDVHG WR SHU HITHFWLYH -DQXDU\
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1RWHV WR 5HTXLUHG 6XSSOMPHOUWDUUTRU PO ERY

&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
5DWHV Rl UHWLUHPHQW DQG ZLWKGUDZDO ZHUH FKDQJHG WR UHIOHFW DFWXDO HJ¢

$VVXPHG IXWXUH LQFUHDVHV LQ PHGLFDO EHQHILWY FKDQJHG IURP SHUFHQW |

JUDGLQJ GRZQ WR SHUFHQW LQ WKH H[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 IXO0O\ JHQHUDWLRQDO 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 LQFUHDVHY 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 LQFUHDVHY 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 LQFUHDVHY LQ PHGLFDO EHQHILWY FKDQJHG IURP SHUFHQW II

JUDGLQJ GRZQ WR SHUFHQW LQW H QH[W QLQH \HDUV WR SHUFHQW IRU WK

GRZQ WR SHUFHQW LQ WKH QH[W WHQ \HDUV
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OHWKRGV DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH 23(% &RQWULEXWLRQ $PRXQWYV IRU WKH )LVFD

-XQH

-XQH

-XQH

9DOXDWLRQ 'DWH

-XQH

-XQH

-XQH

1IRWHYV

H $/FHW XD Q HIEO O\ G

UFRAMWU DEDXW L R Q
FOODGRODWIIREG D

DQ
DYPXDWH RQ 7KH YD
oW

IS\D WHLIRWU WRRQ
WIQHG ILVFEDO \HD

DRDAFOAOMWRIIG D
XB@HRQ 7KH Y
KG/DSWH RY WRRQ
W®B ILVFDO \H

V# A WXIDQWH G OO\ G
D

I.
) PRVOHW UREX W LR Q || DRVQHW URE X W

Q
q
W

V$ A WKIDQH.G O O\ G H

L
DRXIDADFOA ODWWRIIG D Q
XHWHRQ 7KH YD
KG/DSWH RY WRRQW
W®&B ILVFDO \HDU

$FWXDULDO &RVW O0OHWK

4
gQOQWU\ $JH 1RUPD

D(QWU\ $JH 1RU

$PRUWL]DWLRQ OHWKR(

D OHYRIO BHUFHQW

G3D\UROO &ORVH

DU
D(QWU\ $JH 1RUPD
W I

[ﬂ;J’H\RHO S3HUFHQ
3D\UROO &ORVH

P
JHYHO 3HUFHQW

$3D\UROO &ORVH

5HPDLQLQJ $PRUWL]DW

\HDUV

\HDUV

\HDUV

$VVHW 9DOXDWLRQ OHW

NHW YDOXH RODYVNHWWDOXH RIODVUWHWVYY DO XH

i

IODVWHIWVY DO XH RI D

3ULFH ,QIODWLRQ

H[SOLFLW SU
VXPSWLRQ XV

ER HPQSODMLVR G U

HBVVXPSWLRQ XVH

FIRR LHY BC0O.W L QS U
GVVXPSWLRQ XV

FIRR IHI BCOOLW L QS U
BGVVXPSWLRQ XV

6DODU\ ,QFUHDVHV SHU \HDU SHU \HDU SHU \HDU

SODQ@HW RI 23(%|[SODQHW RI 23(%|[sOD@QHW RI 23(%

LQ SHQYWHHV WP HQW H[HHQVHVWPHQW H[HHQVHVWPHQW HJ
. QYHVWPHQW 5DWH RI 3HQ DVQIERX GLQJ LQIO[PMARMXGLQJI LQIOPMARMXGLQI LQIO
(I HGSWDEBEFRI EDV H G SWDUELGI) RH E DV H G WDUELGI) RH ED V
U HU D W/HHFVL W I DWVR D U|H U\DSAHHFY. [ WK DWR D U[HUWDSAHHRY WK DWR D U
w fWEHOVVEH RI HOJPWRHOWWSH RI HOUPWKIHOWWSH RI HO

SHWLUHPHQW $JH FRQGLWLRQ FRQGLWLRQ FRQGLWLRQ

DWLR®ROO\ JHQHUDW L|[RXXm@®\ JHQHUDW L|RYXm®\ JHQHUDWL
FRX ORUWDOLW\5BEOHRUWDOLW\5BDEOHRUWDOLMW
Q H | DFOU VKIHD@AWK  H P S|DIRWG #W DQWG K H P S|DIR\W W DQWK HP S

YDOGXIWRPQWY Z|[wrooXxLemowy z|WwRoXLEmDOWwWY Z
FVDLYRI)V S URM H F WIHUED WRHWZ BWE M H F WIHUED WRHWZ BUR M H F W

IURP XVLQJ 3[URMPFWLRQYLQJ 3 RMRHPFWLRQYLQJ 3

6FDOH 03 ZLWE&FORH 03 ZLW&FORH 03 ZL
ORUWDOLW\ FROODU DGMXVWIPHROM DU DGMXVWPHROM DU DGMXVW
WUHQ G| YQUDWLVDIOQ W DMQ G ||V, @ DW WDL.@ WD\ Q G|V, W DW W@ WIDIW Q G

JUDGXD|0O\ DQG JUDGXD DQG JUDGXD|PO\ DQG JUDGXD

LQJ WR |G KOHADLALIW HV R X O WD P DQWHW R |[p@H X O WD ? DQUHW R

+HDOWK &DUH 7UHQG 5 DWH RI|WUHQG UDWH RI||WUHQG UDWH RI|[WUHQG UDWH RI
WUH QG| YQUDMWLVDIOQ W DMQ G ||V, @ DW W@ W)W Q G| |V, W DW WDL.@Q WIDW Q G
JUDGXDQ®O\ DQG JUDGXD@POV DQG JUDGXDQ@O\ DQG JUDGXD(

VLQJ WR | @ KWDHDL HV R X O WD Y D@WHW R |]pa&H X O WD ? DQWHW R

'"HQWDO 7UHQG 5DWHV UDWH RI|WUHQG UDWH RI||WUHQG UDWH RI||WUHQG UDWH RI
RQ WKH |%BYHG RQ WKH || %®28HG RQ WKH || %®28HG RQ WKH

+HDOWK §BWKGARVYMIVOWK HBWHKGRVAMDOWK §BWHKGRVWMD OW K

$JLQJ )DFWRUYV UWK WR [ HDRWPK%LUWK WR [[HD®RK %LUWK WRﬂHDer %LUWK WR

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW

0o
bJ

< D=C1L0-7
X% T O
=3 nAZOX/:m

oO
o

Opo<
O-—= O

=KV
ITo
Uco




	Cover Page
	Table of Contents

