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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

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\

'"HVSLWH WKH HIWUDRUGLQDU\ FKDOOHQJHYV SUHVHQWHG E\ WKH &29,' SDQGHPLF RXU
SURYLGLQJ D SUHPLHU HGXFDWLRQDO H[SHULHQFH WR RXU "HVWWERQWYVYRIQG WRXWP $OHAH
3SDWKIHZ H[DPSOHV Rl KRZ ZH RYHUFDPH SDQGHPLF UHODWHG GLVUXSWLRQV WR IXOILOC

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

a )RU WKH IRXUWK \HDU LQ D URZ RXU DOXPQL DQG EHQHIDFWRUV FRQWULEXWHG PF
FRPPLWPHQWY WR RXU 8QLYHUVLW\ 7KH PLOOLRQ ZH UHFHLYHG LQ QHZ JLIWYV
UHSUHVHQWY DQ DOO WLPH UHFRUG LQ WKH \HDU KLVWRU\ RI RXU LQVWLWXWLR

a 7KH 8QLYHUVLW\ V QHW SRVLWLRQ LQFUHDVHG E\ PLOOLRQ WR WRWDO QHW D\
UHDIILUPHG WKHLU UDWLQJV IRU RXU LQVWLWXWLRQ DV $$ 6WDEOH 7KH DJHQF\ C
SHUIRUPDQFH

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

a BH5HQRYDWLRQV WR RXU &RRSHU 6FLHQFH %XLOGLQJ ZKLFK IHDWXUHV RXU &KDUOH
GHSDUWPHQWYV RI SK\VLFV DQG DVWURQRP\ DV ZHOO DV JHRJUDSK\ DQG PHWHRUR

a &RQVWUXFWLRQ RI RXU %URZQ )DPLO\ $PSKLWKHDWHU DQ RXWGRRU SHUIRUPDQFF
FDPSXV FRPPXQLW\ DV ZHOO DV RXU IULHQGY DQG QHLJKERUV LQ HDVW FHQWUDO

a 7KH 3KDVH FRPSOHWLRQ RI RXU (DVW 0DOO ZKLFK SURYLGHV D QRQ YHKLFXODU
WUDYHOLQJ WKURXJK WKH KHDUW RI RXU FDPSXYV

a &RQVWUXFWLRQ RI RXU &DUGLQDO &HQWUDO VHUYLFH FHQWHU ZKLFK RIIHUV VWX
IRU LQIRUPDWLRQ DQG UHVRXUFHV IURP RXU 2IILFH RI )LQDQFLDO $LG DQG 6FKROI
2IILFH Rl WKH 5HJLVWUDU DQG 5HWHQWLRQ DQG *UDGXDWLRQ VHUYLFHV

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

,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 OHDUQHUV
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 PRAVI IR LBV SRDIIWHHQEXH.GY H U V L
-XQH

%DOO 6WDWH 8QLYHLOOOADDO 5HSRUW LLL



6LQFHUHO\

*HRITIUH\ 6 OHDUQV
SUHVLGHQW

%DO0O 6WDWH 8QLYHUVLW\

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

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

%DOO 6WDWH 8QLYHLOOQADDO 5HSRUW LY



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

%DOO 6WDWH 8QLYHUVLW\ LV FRPPLWWHG WR WKH SULQFLSOHV RI 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

( SHQDH &RQOH\ &KLFDJR ,/
%ULDQ *DOODJKHU &KHY\ &KDVH 0

-XOLH *ULIILWK &DUPHO ,1
DSSRLQWHG -DQXDU\

+HQU\ 2 +DOO )RUW :D\QH ,1
5LFKDUG - +DOO &DUPHO ,1

-HDQ $QQ +DUFRXUW OLOUR\ ,1
FRPSOHWHG WHUP 'HFHPEHU

ODUN +DUGZLFN <RUNWRZQ ,1
OLNH OF'DQLHO ,QGLDQDSROLV ,1
ODWWKHZ ORPSHU )RUW :D\QH ,1

$P\ :\VH (ONKDUW ,1
DSSRLQWHG -XO0\

2IILFHUV

( 5HQDH &RQOH\
5LFKDUG - +DOO
OLNH OF'DQLHO
%ULDQ *DOODJKHU
$0DQ 7 )LQQ

8QLYHUVLW\ 3UHVLGHQW
*HRITUH\ 6 OHDUQV

%DOO 6WDWH 8QLYHLOOGADDO 5HSRUW YL



,1'(3(1'(17 $8',725 6 5(3257

1,818

72 7+(2)),&,$/6 2) %$// 67$7( 81,9(56,7< 081&,(

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

2SLQLRQV

X 4
T ONnIE v
¥OZn0>232z20
WRK HLVDn x
rSoo0 YN
zx o xITO
SJu Trizvos

LUTIOZxzXy
o>> 0O>"zu
<xI> So0oLu
oA >axNO0O

%DVLV IRU 2SLQLRQV

%DOO 6WDWH 8QLYHIWQMDGRODO 5HSRUW YLL



,1'(3(1'(17 $8',725 6 5(3257
&RQWLQXHG

([HUFLVH SURIHVVLRQDO MXGJPHQW DQG PDLQWDLQ SURIHVVLRQEC

,Q SHUIRUPLQJ DQ DXGLW LQ DFFRUGDQFH ZLWK *$%$6 ZH

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

5HVSRQVLELOLWLHY RI ODQDJHPHQW IRU WKH )LQDQFLDO 6WDWHPHQWYV

%DOO 6WDWH 8QLYHIWMIWRODO 5HSRUW YLLL
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%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

%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 IRXU 8 6 WHUULWRULHV DQG IRUHLJQ QDWLRQ
EHIJLQQLQJ RI WKBFDGHPLF \HDU WKH 8QLYHUVLW\xV VWDII DQG IDFXOW\ QRW LQFOXGL
DVVLVWDQWY WRWDOHG DSSUR[LPDWHO\ IXOO WLPH DQG RYHU SDUW WLPH SHUVI

EXLOGLQJY WRWDOLQJ QHDUO\ HLJKW PLOOLRQ JURVV VTXDUH IHHW VLWXDWHG RQ PF

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 VWDWHPHQWY IRU WKH 8Q
5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ DQG WKH BWDWHPHQW RI &DVK )O
IURP WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGY %RDUG *$6% 7KHVH ILQDQFLDO VW
UHVXOWV 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 OXQFLH &RPPXQLW\
DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV *$$3 DUH GLVFUHYV
JLODQFLDO 5HSRUW 'XH WR OHJLVODWLYH DFWLRQ WKH 8QLYHUVLW\ ZDV JLYHQ WKH DX
%RDUG RI TUXVWHHY LQ 0D\ RI

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

‘LWK WKH DGRSWLRQGIFLIBUYA $HEWLIYVWDBOWHDU WKLV UHSRUW QRZ FRQWDLQV WK|
JLGXFLDU\ 1HW 3RVLWLRQ DQG WKH 6WDWHPHQWYV RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWIL
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 SRVLVIFRHEBEVH G PLOFRPGDUHG WR WKH ILVFIBXKHOWLPDULO\ WR D
PLOOLRQ LQFUHDVH LQ XQUHVWULFWHG QHW SRVLWLRQ DQG DQ PLOOLRQ LQFUHDVH
PLOOLRQ GHFUHDVH LQ QHW SRVLWLRQ UHVWULFWHG IRU FRQVWUXFWLRQ DQG D
H[WHUQDO JUDQWY $ PRUH GHWDLOHG GLVFXVVLRQ RI WKH FKDQJH LQ QHW SRVLWLRQ F

WKH WRWDO QHW SRV IVQER® BRM HGKRL O@IVRRBSDWHG WR ILVFDO GHKBIU
SULPDULO\ WR D PLOOLRQ LQFUHDVH LQ QHW LQYHVWPHQW LQ FDSLWDO DVVHWYV SD
UHVWULFWHG IRU FRQVWUXFWLRQ DQG D PLOOLRQ GHFUHDVH LQ XQUHVWULFWHG QH

527& :HOFRPH :HHNHQG 5XQ ZLWK 3UHVLGHQW OHDUQV

/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 ([SHQVHYV DQG ¢
IDVKLRQ WKH ILQDQFLDO SRVLWLRQ RI WKH 8QLYHUVLW\ DV D ZKROH DQG RQ LWV DFWLY
VWDWHPHQWYV LQFOXGH DOO DVVHWY OLDELOLWLHV UHYHQXHV DQG H[SHQVHV XVLQJ W
JLIWV JUDQWY DQG LQWHUHVW RQ VWXGHQW ORDQV ZKLFK DUH JHQHUDOO\ UHFRUGHG
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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 DVVHWV VXFK DV FDVK DQG FDVK HTXLYDOHQWY DFFRXQWYV UHFHLYDEOH DQ!
8QLYHUVLW\ &XGHRAQMDUWPHWORBQ SHUFHQRP WKH SUHYLRXV \HDU SULPDULO\ GXH WR I
DQG FDVK HTXLYDOH@WVFIXQH RI WKH SULRU \HDU WKH 8QLYHUVLW\ UHFHLYHG ERQG S
FDVK GXH WR WLPH FRQVWUDLQWY IRU LQYHVWLQJ 7KLV ILVFDO \HDU V FKDQJH LQ FDVK
UHEDODQFLQJ WR ORQJHU WHUP LQYHVWPHQWY DV ZHOO DV D GHFUHDVH UHVXOWLQJ IU
RQ YDULRXV FDSLWDO SURMHFWYV

,Q ILVFDO \HDU FXUUH QW HDFYHIMAMBLO ORBQSHUFHIQRWY WKH SUHYLRXV \HDU SULPDULO\ GX
GHFUHDYWKRUW WHUP LQYHVWPHQ®HFR HIDY KMSRYILRW ZD /& E R PG OASBMWHHD RO\ RIIVHW
E\ DQ LQFUHDVH LQ FDVK DQG F DRVIKO BLREMDD HQMM RVH LQ DFFRXPMOOURBIIMDEOH RI
GHFUHDVH EHWZHHQ FDVK DQG VKRUW WHUP LQYHVWPHQWY LV SULPDULO\ GXH WR FRQW
1RUWK 5HVLGHQWLDO 1HLJKERUKRRG SURMHFW DQG WKH QHZ )RXQGDWLRQDO 6FLHQFHV
WKH &RRSHU 6FLHQFH &RPSOH[ SURMHFW 7KH FKDQJH LQ GHSRVLW ZLWK ERQG WUXVWH
FDVK DQG FDVK HTXLYDOHQWYV IRU ILVFDO \HDU 6HH 1RWH 3 IRU DGGLWLRQDO LQ

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 PDG H XG OIURLPHIIDLDN \K | 2\ (0b1 TF\R\PHEWQ D V
DQG D PLOOQRQHDONVHQYHVWPHQWY SDUWPDO GHRQNBEWFDSDRWDO DVVHWY QHW RI GHSUHI
DQG D PLOGHRQHDYWFFRXQWY DQG QRWHYV UHFHLYDEOH QHW 7KH LQFUHDVH LQ QHW 2
EDVHG RQ DFWXDULDO YDOXDWLRQV 7KH GHFUHDVH WR FDSLWDO DVVHWYV LV GXH WR D
DVVHWYV GXULQJ WKH \HDU

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

1RQFXUUHQW DVVHWYV MWRXMG® DPLOORBQSHUFHQWUHDVH RYHU WKH SUHYLRXV \HDU 7KH
LQFOXGHG LOQIQFEQHDVH LQ FDSLWDO DVVHWY QHW RI GH®WUB BRI}V HSDQWLDOO\ RIIV
LQYHVWPHQWYV D PLOOLRQ GHFUH D VHPILQ@ GHRAY MHI{ Y%HDIMY BDWF BXQEWY DQG QRWHVYV UHFH

%»DOO 6WDWH :LQG (QVHPEOH

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

'"HIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHG LQIORZV RI UHVRXUFHV UHSUHVHQW [
IXWXUH UHSRUWLQJ SHULRG 7KH EDODQFHV UHSRUWHG RQ WKHVH OLQH LWHPV UHSUHYV|
OLDELOLW\ OHVV WKH ILGXFLDU\ QHW SRVLWLRQ DQG QHW 2WKHU 3RVW (PSOR\PHQW %H
ILGXFLDU\ QHW SRVLWLRQ ORVW FKDQJHV WR QHW SHQVLRQ 23(% OLDELOLWLHYV DUH WI
FKDQJH +RZHYHU FHUWDLQ FKDQJHV DUH UHTXLUHG WR EH H[SHQVHG RYHU FXUUHQW D
GHPRJUDSKLF DVVXPSWLRQV RU RI RWKHU LQSXWV DQG GLIIHUHQFHV EHWZHHQ H[SHFWH
UHFRUGHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV RU GHIHUUHG LQIORZV RI UHVRXUFHV
GHIHUUHG RXX\Q8RZV DAV D PLOGHRQHPRWW RI ZKLFK UHODWHG WR DVVXPSWLRQ FKDQ.
OLDELOLW\ '"HIHUUHG LQI®RDWDYKRHEEBNEHD WKH SULRU \HDU 7KH FKDQJHV DQG GLIIHUHQF
RXWIORZV DW -X@BV D PLOCQRQHEZWHOH FKDQJHV DQG GLIIHUHQFHV WRPEBIHWRUHG LQIO
LQFUHDR'M DGGLWLRQDO GHWDLOV VHH WKH 1RWHV DQG 5HTXLUHG 6XSSOHPHQWDO ,QIR
PHDVXUHPHQW GDWH RI WKH GHILQHG EHQHILW SHQVLRQ SODQV WKDW DUH DGPLQLVWHL
DQG WKH 23(% SODQV DGPLQLVWHUHG E\ WKRUBWKMHUMLQDQEVDAEQ@WHSRUW DQG -XQH

IRU WKH ILQDQFLDO UHSRUW
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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\xVGRM¥WHHEYW GO PR BIO® BV LSHW FH®W QHW GHFUHDVH ZDV SULPD
GXH VBRI PUHDYWFFRXQWY SD\DEOH DQG D AFLUXGIGRE UBMHDNOE W RIWL RAV. RMICRIQ D
GHFUHDYMKH FXUUHQW SRUWLRQ R| PLROQIRELWE DA DED O MKIHHEQRIYHUVLWAXxV FXUUHQW O
GHFUHDVHG FRMOOSBIQPDULO\ GXH WR D GHFUHDVH LQ DFFRXQWV FSID0 DEGRHF DHIEY BEFFUXHG C
XQHDUQHG UHYHRIXHORRBR@F UHDY WKH FXUUHQW SRUWLRQ R FLROOD @GIURG O HDEHOLWLHYV RI
GHSRVLWVPRIOOLRQ

1RQFXUUHQW OLDELOLWLHYV DUH SUHGRPLQDQWO\ FRPSULVHG Rl ERQGYV SD\DEOH SHQVL
DEVHQFHY DQG WKH 3HUNLQV ORDQ SURGHEFR HTRWDOPQ R QE B Q (SHHQ\W HAQVIDIEW FOD. GV L H N U

%RQGV SD\DEOH ORQJ WHUP OLDELOLWLHV QH WP LDCFQRIRRA® WAHKCH | 8 U HDY IGRXAU HLDAFHD ¢
\HDU GXH WR UHJXODUO\ VFKHGXOHG GHEW SD\PHQWV ([SHFWHG IOXFWXDWLRQV LQ ERV
DPRXQWHG WR D QHW GPHPOWZRIE -RWKH 3HUN L GWH PRIDEN 8§ GRLODA R Q

,Q ILVFDO \HDU WRWDO QRQFXUQHRQMWDU HBE OOWRQH3N SD\DEOH ORQJ WHUP OLDELOLWLH)\

PLORLYRHQ WKH SUHYLRXV ILVFDO \HDU GXH WR QHZ VWXGHQW IHH ERQGV LVVXHG IRL
SDUWLDOO\ RIIVHW E\ UHJXODUO\ VFKHGXOHG GHEW SD\PHQWV ([SHFWHG IOXFWXDWLRQ
DPRXQWHG MR- DHBPWW PLOOZRIQOH WKH 3HUNL @GH PRDENY & GRILWIDA R Q

'HEW DQG J)LOQDQFLQJ $FWLYLWLHV

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

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

RI -XQH DQG -XQH UHVSHFWLYHO\ 7KH GHFUHDVH LQ LQGHEWHGQHVYV LV GXH WR UH

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

GHSHQGLQJ RQ WKH RULJLQDO SXUSRVH RI WKH ERQG

%DOO 6WDWH 8QLYHUVLW\xV FUHGLW LV UDWHG E\ ERWK 6WDQGDUG 3RRU V $$ BWDEO
8QLYHUVLW\xV VROLG RSHUDWLQJ SHUIRUPDQFH KHDOWK\ ILQDQFLDO UHVRXUFH UDWLR
WHDP DQG FRQVLVWHQW ILQDQFLDO VXSSRUW IURP WKH 6WDWH RI ,QGLDQD ZKLOH ORR
VXSSRUW IURP WKH 6WDWH Rl ,QGLDQD VWURQJ XQUHVWULFWHG OLTXLGLW\ DQG WKH 8
VRXQG VWXGHQW GHPDQG DQG HIIHFWLYH HQUROOPHQW PDQDJHPHQW $GGLWLRQDO GH)\
SUHVHQWHG LQ WKH 1RWHV WR )LQDQFLDO 6WDWHPHQWY 7KH UDWLQJV ZHUH ODVW DIIL

&DSLWDO $VVHWYV

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

PLOOIRQ UHODWHG GHEWMWRRSUYHFLDWLRQ FKDUJIHM WVREVIVEHG XUUHQW ILVFDO \HDU ¢
WKHVH DPRXQWY UHIOHFW FRVW RI FRQVWUXFWLRQ UDWKHKH WQDQHUKN & OALKHFGR@W FRVW
LQYHVWHG LQ FDSLWDO DVVHWV QHW RI| PEBPXIRR&IWEOG VEHGEG WGRHEOMVRERI(H RLDWLR Q
FKDUJHV WRWPRIOH@ERBQLVFDO \HDU

6LIJQLILFDQW FDSLWDO DGGLWLRQV LQ WKH FXUUHQW ILVFDO \HDU LQFOXGHG WKH &RRS
%XLOGLQJ WKH 5LQDUG 2UFKLG *UHHQKRXVH DQG WKH (DVW 0DOO

1HW 3RVLWLRQ

$WXQH WRWDO QHW SRVLWLRQ IRU RMUCHOER QY PUDIOWREDVKH SUHYLRXV \HDU LQFOXG
LQFUHDVH WR XQUHVWULFWRHG QHRW SRRALMNLIRRQ RIV 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
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LQIUDVWUXFWXUH ODQG LPSURYHPHQWY 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\ XRIFXOIQRIG G IURP
Rl QHW SRVLWLRQ 7KHVH IXQGY UHSUHVHQW SHUPDQHQW HQGRZPHQWY UHFHLYHG IURP
SHUSHWXLW\ ZLWK RQO\ SUHVHQW DQG IXWXUH LQFRPH HDUQLQJV EHLQJ XVHG WR VXSS
QHW SRVLWLRQ UHSUHVHQWYV IXQGYVY WKDW KDYH UHVWULFWLRQV LPSRVHG E\ WKLUG SDL
GHFUHDVHG PLOQIQRQRVFDO \HDUWRWDOLBPLO MVRRIQ H 21l WKHVH UHVWULFWHG H[SHQC
IXQGY PLOMURRIXQGY UHVWULFWHG IRU FRQVWUXFWLRQ VXFK DV WKH ERQG SURFHHG)
&RRSHU 6FLHQFH &RPSOH[ $SSURVREBWWOLFWHG IRU H[WPUQDYROH DY WNVF WG IRU VWXG
ORDQV 7KH RYHUDOO FKDQJH LQ UHVWULFWHG H[SHQGDEOH QHW SRVLWLRQ ZDV SULPD!
SURMHFWYV

$VLGH IURP FDSLWDO DVVHWY DQG UHVWULFWHG RIREHSRSRWLWQR @/ KN UG POLOHNDWULFW 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 PLRMIMRICRQ 7KH
UHVWULFWHG QHW SRVLWLRPLDIMOF@RPSHLSHEGREOH HQGRZPHQW UHVWULFWHG IRU VWX

PLOWHR/@VULFWHG IRU VWXGEHOIMQYRDEWHG IRU FRQ\PWO QBRMRO FIVHG IRU H[WHUQDO .
8QUHVWULFWHG QHW SRVLADRQ DPLORQRIHFUHDVIPLIRAOLRQ

&KDQJH LQ 1HW 3RVLWLRQ

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

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

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 5HYHQXHYV

2SHUDWLQJ UHYHQXHYV LQFUHDVH QHW SRVLWLRQ DQG LQFOXGH DOO WUDQVDFWLRQV Wik
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 VFKRODUVKLSYV

7TRWDO RSHUMMHMPQBWHDVHAL OORBQSHUFHQWLVFDO \HDU&RPSDUHG WR WKH SULRU \HDU Ut
IURP UHVLGHQRMMLIDBVEGMH. OORWB®HU DX[LOLQFUHBYHQRHOOERWK SULPDULO\ DWWULEXWDE
IXOO UHWXUQ WR FDPSXV DFWLYLWLHV LQBPWOWENV BQ/BL BRQ RQ@DHWWHOMH YWMROLXWLRQVIRQG ITHH!
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UHYHGXARUHEYHGQHWLOQZKRIQ FRPSDUHG WR ILVFDIV\WIZR \HDUV RI WKH &29," SDQGHPIL
FROQWLQXHG WR KDYH DQ LPSDFW RQ HQUROOPHQW

,Q ILVFDO \HDU WRWDO RSHUDWLQJ UHY HRDCGHOR B @FHWBIDH/EEN LRQ DQG IGIHNUBIDYHGX H

E\ D QHWPLOQIKRI® FRPSDUHG WR ILVFDO \HDU DV FKDQJLQJ GHPRJUDSKLFV FRO

LQFUHDVHG FRPSHWLWLRQ IRU LQ VWDWH VWXGHQWY DQG OLQJHULQJ LPSDFWV IURP WK

IURP UHVLGHQ\WHDP O HIEY H @RL\CROIRRRQWKH VDPH UHDVRQV *UDQW\Q BQISEVRIGWUDFWYV UHY H(
PLOODRRG RWKHU RSHUDBWEQH EMHYGIRDHMHRGIQ XH SULPDULO\ GXH WR D FKDQJH LQ EDC

UHYHQXH

7TRWDO 5HYHQXHV E\ 6RXUFH

7XLWLRQ )HHV 1HW 6WDWH $SSURSULDWLRQV
6FKRODUVKLSY *UDQWYV, $X[LOLDU\ (QWHUSULVHV 1HW
*UDQWYVY &RQWUDFWYV 2WKHU 5HYHQXHV

&DSLWDO $SSURSULDWLRQV *LIWV

2SHUDWLQJ ([SHQVHYV

2SHUDWLQJ H[SHQVHV UHGXFH QHW SRVLWLRQ DQG FRQVLVW RI DOO WKH FRVWYV QHFHV\
SULPDU\ SXUSRVHV RI WKH 8QLYHUVLRSHUWDWLVG DLEYSEAN\HYELOORBQSHUFHQW
3HUVRQQHO VHUYLFHY DQG E HSHU EWIGWRFRRQRG HRDWLQJ H[SH QMMM BEWWERQQHO VHUYLF
PLOORRIQSHUFHQWLVFDO \HDUDQG EHQH ILWH AUSHHEWHEGE PLOOBRIQHILWY H[SHQVH IOXFWXD
LQ UHODWLRQ WR SHQVLRQ DQG 23(% OLDELOLW\ UHSRUWLQJ UHTXLUHG E\ *$6% 6WDWHF
W\SLFDOO\ FRUUHODWH ZLWK FKDQJHV LQ SHUVRQQHO VHUYLFHV ,Q DGGLWLRQ DOO DF
ERWK EHQHILWY HOLJLEOH HPSOR\HHV DQG TXDOLILHG UHWLUHHY DUH UHSRUWHG LQ WK
2WKHU VXSSOLHV DQG H[SHQVHV UHSDLUMB QB DPVEHER & IHWDHELEGIO IDR)ED Y\M GOWW LIH W H W X U Q
IXO0O FDPSXV RSHUDWLRQV DIWHU WKH &Z8F U H EBVHIRH BIOR BEVSHIHEWLME K GZ D V
SULPDAMMOWR LQFUHDVHV LQ &$5(6 $FW (PHUJHQF\ )XQGV DQG +LJKHU (GXFDWLRQ (PHUJF
DZDUGHG WR VWXGHQWYV

2SHUDWLQJ H[SHQVHV LQ IL&ABOHBWVHWELOORBQSHUFBEWY R QQ H OG¥iF U WDNVHI\G
PLOOZRQOH EHQ@MUHEBVHGPLOOLKRM) GHFUHDVH LQ SHUVRQQHO VHUYLFHV FDQ EH DWWULEX
DQG JUDGXDWH VWXGHQW ZDJHV UHODWHG WR WKH LPSDFW Rl WKH SDQGHPLF DV ZHOO

UHODWLRQ WR SHQVLRQ DQG 23(% OLDELOLW\ UHSRUWLQJ UHTXLUHG E\ *$6% 6WDWHPHQ
W\SLFDOO\ FRUUHODWH ZLWK FKDQJHV LQ SHUVRQQHO VHUYLFHV 2WKHU VXSSOLHV DQG
GHFUHDMVARBPELQHB®LOOZRIQOH VWXGHQW DLG ZKLFK LQFOXG HVQILDHEBWHLGPLDDER®G VFKF
7KH LQFUHDVH LQ VWXGHQW DLG ZDV SULPDULO\ GXH WR PLOOLRQ LQFUHDVH LQ DZD
(GXFDWLRQ (PHUJHQF\ 5HOLHI )XQGLQJ +((5) WR VWXGHQWY DV ZHOO DV D PLOOLRQ |
VWXGHQWYV LQ
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/RWDO ([SHQVHV E\ 6RXUFH

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

,QWHUHVW RI &DSLWDO $VVHSWHFLDWLRQ
5HODWHG 'HEW

2WKHU 2SHUDWLQJ ([SHQVHV

1RQ 2SHUDWLQJ 5HYHQXHVY 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]HG JDLQV DQG ORVVHV

,Q ILVFDO \HDU QHW QRQ RSHUDWLQJ UHXGHFXH\D DIQ® LIO[GRIEQASHW FHO&HUDO DQG VWDWH
VFKRODUVKLSY DQG VWDWH DSSURSULDWLRQV PDNH XS WKH PDMRULW\ RI QRQ RSHUDWL
JUDQWFUHDVHBLOOZRIQOH VWDWH DRJFURIDWYIHBW ORPQR® UHVXOW RI WKH 6WDWH RI ,QGLDC
DSSURSULDWLRQV WR WKHLU SUH SDQGH P QF OHEWOP I$SGELGA RQKGIV QRO RS W B DM LGV L (
LQFUHBVHGPLOOLRMNH LQFUHDVHY ZHUH RIIVHW E\ D GHFUH DPVHD GRRID Y H WKRH\GD U GKRIP |
SULPDULO\ WR XQUHDOL]HG ORVVHV IURP PDUNHW GHFOLQHV

,Q ILVFDO \HDU QHW QRQ RSHUDWLQJ UH\XGHFXHNEDIDE PI[BOREBYHUFMYWHGHUDO DQG
VWDWH VFKRODUVKQS V HEMH G UDL@WKRD VWD W H D SGHRSHIEDAG RIQ/OSROPDULO\ GXH WR
WKH 6WDWH RI ,QGLDQD KROGLQJ D SHUFHQW UHVHUYH RU PLOOLRQ DV D UHVXO
$GGLWLRQDOO\GISPUMEWHGHLWOZRIQOH LQYHVWEHPWHDYAPROLRQ

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 ILMAPOL®BG XQFKDQJHG IURP WKH SULRU \HDU &DSLWDO JLIWV Il
JRXQGDOHRUHDVHBLOOEBROPDULO\ GXH WR JLIWV UHFHLYHG LQ WKH SULRU \HDU IRU FRQV
J)DPLO\ ,QGRRU 3UDFWLFH )DFLOLW\

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

6WDWHPHQW RI &DVK )ORZV

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

(KH &29,' SDQGHPLF

7KH &29," SDQGHPLF ZDV IHOW WKURXJK DOO IDFHWV RI OLIH DQG WKH 8QLYHUVLW\ ZL
DSSURSULDWH DQG PHDVXUHG UHVSRQVHY SHUVHYHUDQFH ZKHQ IDFHG ZLWK GLIILFXOW
8QLYHUVLW\ ZDV DEOH WR UHDFW WR DGDSW WR DQG HQGXUH WKH FULVLV 5HOLHI IXQ
WKDW WKH PLVVLRQ RI WKH 8QLYHUVLW\ ZRXOG FRQWLQXH GXULQJ WKH SDQGHPLF LQGX
FDPSXV

$00 FDPSXV RSHUDWLRQV KDYH QRZ UHWXUQHG WR IXOO SUH SDQGHPLF VWDWXV LQFO)
GLQLQJ JUDGXDWLRQ FHUHPRQLHYV DQG RULHQWDWLRQ DQG FDPSXV YLVLWV 7KH 8QLY!
RWKHU KHDOWK UHODWHG LVVXHV LQ D PDQQHU WKDW SURPRWHVY WKH VDIHW\ Rl HPSOR'
WKH 8QLYHUVLW\ V PLVVLRQ DQG YDOXHV 7KH 8QLYHUVLW\ V SODQV UHVRXUFHV DQG X

YDFFLOQDWLRQV DUH DOLJQHG ZLWK JXLGDQFH IURP JRYHUQM SXEOLF KHI
IMJLHMLBL&;&_)WML&L UPDWLRQ RQ VG X IDERK@
DGPLOQLVWUDWIYHRIILEHY HPHUIJHQEN SUHSDUHGQHVYVY SDQGHPLFIOXSUHS FRURQDYLUXV

JLQDQFLDO ,PSDFW

7KH &29," SDQGHPLF FRQWLQXHV WR LPSDFW WKH 8QLYHUVLW\xV ILQDQFHY DQG OLNHC
ZHUH UHGXFHG LQ ILVFDO \HDU GXH WR WKH LPSDFW RQ WKH 6WDWH RI ,QGLDQD
EXGJHWHG OHYHO LQ ILVFDO \HDU 'XULQJ WKDW \HDU RI UHGXFHG DSSURSULDWLI

XQGHUWDNHQ SURDFWLYHO\ E\ WKH 8QLYHUVLW\ DGPLQLVWUDWLRQ PDQ\ RI ZKLFK FRQW

,Q HIIRUWYV WR PLWLJDWH WKH LPSDFW RI WKH SDQGHPLF RQ FDPSXV RSHUDWLRQV WKUF
VHYHUDO UHOLHI DFWV WR SURYLGH HPHUJHQF\ DLG 7KHVH DFWV HVWDEOLVKHG DQG IX
+((5) 7KH UHOLHI IXQGYV ZHUH PDGH DYDLODEOH WR ERWK SXEOLF DQG SULYDWH KLJKH
'"HSDUWPHQW RI (GXFDWLRQ 7KH 8QLYHUVLW\ ZDV DOORFDWHG DSSUR[LPDWHO\ PLO«
+((5) ,, IXQGV DQG DSSUR[LPDWHO\ PLOOLRQ LQ +((5) ,,, IXQGV $W OHDVW  SHUFHC
DQG +((5) ,,, PXVW EH XVHG IRU VWXGHQWY HPHUJHQF\ IXQGV ZKLOH LQVWLWXWLRQV DL
IURP WKH +((5) ,, DOORFDWLRQ DV ZDV VSHQW RQ VWXGHQW DLG XQGHU +((5), 7KH UHPI
SD\PHQWYV PD\ EH XVHG IRU RWKHU LQVWLWXWLRQDO QHHGV UHODW H GJ WRHWXHIGL Q VW L W)
PLOOLRQ RI WKH +((5) IXQGV LQ ILVFDO \HDU PLOOLRQ LQ ILVFDO \HDU
\HDU ZLWK PLOOLRQ PLOOLRQ DQG PLOOLRQ EHLQJ DOORFDWHG WR

&RQFOXVLRQ

,Q VXPPDU\ DV WKH ILQDQFLDO VWDWHPHQWY LQGLFDWH WKH 8QLYHUVLW\ KDV EHHQ D (
ILQDQFLDO UHVRXUFHV HQWUXVWHG WR LW EDVHG RQ D SODQQHG DSSURDFK WR DGGUH
VKRUWHU WHUP FKDOOHQJHV 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



JLOQDQFLDO 6 \tyeBepyssismus@uyyy

%DOO 6WDWH 8QLYHUVLW\

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

5HVWDWHG

$VVHWV

&XUUHQW $VVHWYV
&DVK DQG &DVK (TXLYDOHQWYV
6KRUW 7HUP ,QYHVWPHQWYV
$FFRXQWV 5HFHLYDEOH 1HW DQG 8QELOOHG &RVWV
,QYHQWRULHYV
1RWHV 5HFHLYDEOH 1HW
BUHSDLG ([SHQVHV

7TRWDO &XUUHQW $VVHWYV

1IRQFXUUHQW $VVHWYV
$FFRXQWY DQG 1RWHV 5HFHLYDEOH 1HW
1HW 23(% $VVHW o]
,QYHVWPHQWYV
&DSLWDO $VVHWYV 1HW

7RWDO 1RQFXUUHQW $VVHWYV
7TRWDO $VVHWYV

'"HIHUUHG 2XWIORZV Rl SHVRXUFHV
3HQVLRQ &RQWULEXWLRQV
23(% &RQWULEXWLRQV

7JRWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

/ILDELOLWLHV
&XUUHQW /LDELOLWLHYV

$FFRXQWYVY 3D\DEOH DQG $FFUXHG /LDELOLWLHYV
'"HSRVLWYV

8QHDUQHG 5HYHQXH
/RQJ 7HUP /LDELOLWLHV O &XUUHQW 3RUWLRQ
7TRWDO &XUUHQW /LDELOLWLHYV

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

7TRWDO 1RQFXUUHQW /LDELOLWLHV
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

5HVWDWHG

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
7RWDO /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
$VVHW KHOG IRU VDOH o)
%HQHILFLDO LQWHUHVW LQ UHPDLQGHU WUXVWYV
2WKHU DVVHWYV
&DVK VXUUHQGHU YDOXH RI OLIH LQVXUDQFH
3URSHUW\ DQG HTXLSPHQW
%HQHILFLDO LQWHUHVW LQ SHUSHWXDO WUXVWYV
7RWDO DVVHWYV

/ILDELOLWLHV
$FFRXQWY SD\DEOH
$FFUXHG H[SHQVHYV
/LQH RI FUHGLW o
7THUP QRWHYV SD\DEOH
$QQXLW\ REOLIJDWLRQV
7UXVW REOLIJDWLRQV
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



JLOQDQFLDO 6 \tyeBepyssismus@uyyy

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[SHQVHV

5HVWULFWHG $VVHWYV
&DVK DQG LQYHVWPHQWYV
1HW SHQVLRQ DVVHW 75)

&DSLWDO $VVHWYV
/IDQG DQG FRQVWUXFWLRQ LQ SURJUHVYV
2WKHU FDSLWDO DVVHWV QHW RI GHSUHFLDWLRQ

7TRWDO $VVHWYV

"()(55(' 287)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG DPRXQWYV

1,$%,/,7,(6
$FFRXQWYV 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
%RQGY SD\DEOH QHW RI SUHPLXPV
&RPSHQVDWHG DEVHQFHV
7RWDO 23(% 2EOLJDWLRQ
1HW SHQVLRQ OLDELOLWLHV 3(5)

7TRWDO /LDELOLWLHYV

"()(55(' ,1)/2:6 2) 5(6285&(6
3HQVLRQ UHODWHG DPRXQWYV

1(7 326,7,21
1HW LQYHVWPHQW LQ FDSLWDO DVVHWYV
5HVWULFWHG IRU
L QVWUXFWLRQ
6XSSRUW VHUYLFHV
&RPPXQLW\ VHUYLFHV
%XLOGLQJ DFTXLVLWLRQ DQG FRQVWUXFWLRQ
2WKHU
'"HEW VHUYLFH
3HQVLRQV
8QUHVWULFWHG GHILFLW

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

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



JLOQDQFLDO 6 \tyeBepyssismus@uyyy

%DO0O 6WDWH 8QLYHUVLW\
BWDWHPHQWY RI )LGXFLDU\ 1HW 3RVLWLRQ
JLGXFLDU\ )XQGV

$V RI -XQH

DQG

9(%$ 23(%
TUXVW 7UXVW

9(%$
7TRWDOV 7UXVW

23(%
TUXVW 7RWDOV

$SVVHWYV

&XUUHQW $VVHWYV

&DVK DQG &DVK (TXLYDOHQWYV

6KRUW 7HUP ,QYHVWPHQWYV o o]
$FFUXHG ,QWHUHVW DQG 'LYLGHQG 5HFHLYDEOH

7TRWDO &XUUHQW $VVHWYV

,QYHVWPHQWYV DW )DLU 9DOXH
JLIHG ,QFRPH
'"RPHVWLF (TXLW\
,QWHUQDWLRQDO (TXLW\
5HDO (VWDWH ,QYHVWPHQWYV

7TRWDO ,QYHVWPHQWYV

7TRWDO $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



JLOQDQFLDO 6 \tyeBepyssismus@uyyy

%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



JLOQDQFLDO 6 \tyeBepyssismus@uyyy

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

SLWKRXW  :LWK
‘RQRU 'RQRU
5HVWULFWILHRQWULFWLREWDO
5HYHQXHV *DLQV DQG 2WKHU 6XSSRUW
&RQWULEXWLRQV RI FDVK DQG RWKHU ILQDQFLDO DVVHWYV
&RQWULEXWLRQV RI QRQILQDQFLDO DVVHWV
3URPRWLRQDO DFWLYLWLHY DQG RWKHU UHYHQXH O
L QYHVWPHQW LQFRPH ORVV QHW RI IHHV
&KDQJH LQ YDOXH RI VSOLW LQWHUHVW DIJUHHPHQWYV
5HQWDO LQFRPH ORVVHV RQ VDOHV RI SURSHUW\ DG RWKHU
2SHUDWLQJ VXSSRUW IHHV o)

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

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

(o} (oo e}

&KDQJH LQ 1HW $VVHWYV

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

LWKRXW  :LWK
'RQRU 'RQRU
5HVWULFWLHR/Q@WULFWLRWDO
5HYHQXHV *DLQV DQG 2WKHU 6XSSRUW
&RQWULEXWLRQV RI FDVK DQG RWKHU ILQDQFLDO DVVHWYV
&RQWULEXWLRQV RI QRQILQDQFLDO DVVHWV
3URPRWLRQDO DFWLYLWLHY DQG RWKHU UHYHQXH O
JQYHVWPHQW LQFRPH ORVV QHW RI IHHV
&KDQJH LQ YDOXH RI VSOLW LQWHUHVW DGUHHPHQWYV
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

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



JLOQDQFLDO 6 \tyeBepyssismus@uyyy

081&,( &20081,7< 6&+22/6

67$7(0(17 2) $&7,9,7,(6
JRU WKH \HDUV HQGHG -XQH

DQG

1HW 1HW
([SHQVHV ([SHQVHV
5HYHQXHV DQG SHYHQXHV DQG
&KDQJHV LQ &KDQJHV LQ
3URJUDP 5HYHQXHW 3RVLWLRQ 3URJUDP 5HYHQXHW 3RVLWLRQ
&KDUJHV2SHUDWLQJ &KDUJHV 2SHUDWLQJ
IRU *UDQWYV DYRY¥HUQPHQWDO IRU *UDQWV DYRY¥HUQPHQWDO
JXQFWLRQV 3URJUDPV ([SHQVHVBHUYLFHRARQWULEXWSRWVYLWLHSHQVHVEHUYLFHMQWULEXWERWNVYLWLHV
*RYHUQPHQWDO $FWLYLWLHV
,QVWUXFWLRQ
6XSSRUW VHUYLFHV
&RPPXQLW\ VHUYLFHV o o
J)DFLOLWLHV DFTXLVLWLRQ DQG FRQVWAXFWLRQ O
,QWHUHVW RQ ORQJ WHUP GHEW o o}
1RQSURJUDPPHG FKDUJHV
7RWDO *RYHUQPHQWDO $FWLYLWLHV
*HQHUDO 5HYHQXHV
3URSHUW\ WD[HV
2WKHU WD[HV o)
6WDWH DLG
*UDQWYV DQG FRQWULEXWLRQV QRW UHVWULFWHG WR VSHFLILF SURJUDPV
,QYHVWPHQW LQFRPH
1RQHPSOR\HU HQWLW\ FRQWULEXWLRQV
&RQWULEXWLRQV o
6DOH RI SURSHUW\
7UDQVIHUV o}
OLVFHOODQHRXV
*DLQ RQ GLVSRVDO RI DVVHWYV o) o

7RWDO *HQHUDO 5HYHQXHV DQG 7UDQVIHUV
&KDQJH LQ 1HW 3RVLWLRQ
1(7 326,7,21 %HJLQQLQJ RI <HDU
1(7 326,7,21 (1' 2) <($5

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



JLOQDQFLDO 6 \tyeBepyssismus@uyyy

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

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

$GGLWLRQV
,QYHVWPHQW (DUQLQJV
,QWHUHVW DQG 'LYLGHQGV IURP ,QYHVWPHQWYV

W *DLQ IURP 6DOH RI ,QYHVWPHQWYV

JHG *DLQ /RVV IURP ODUNHW
DWLRQ 'HSUHFLDWLRQ
o

,QYHVWPHQW (DUQLQJV /RVVHV

/HVV ,QYHVWPHQW ([SHQVHV
,QYHVWPHQW &XVWRGLDO )HHV

,QYHVWPHQW ODQDJHPHQW )HHV

7RWDO ,QYHVWPHQW ([SHQVHV

1HW ,QYHVWPHQW (DUQLQJV /RVVHV

7TRWDO $GGLWLRQV 'HGXFWLRQV

'"HGXFWLRQV

3UHPLXPV 3DLG IURP 7UXVW o) o)
7RWDO '"HGXFWLRQW o)
FUHDVH

1HW ,Q '
JLGXFLDU\ 1H'

1HW 3RVLWLRQ 5HVWULFWHG IRU )LGXFLDU\ )XQGYV
1HW 3RVLWLRQ %HJLQQLQJ RI <HDU

1HW 3RVLWLRQ (QG RI <HDU

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



JLOQDQFLDO 6 \tyeBepyssismus@uyyy

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

5HVWDWHG

6RXUFHV 8VHV RI &DVK

2SHUDWLQJ $FWLYLWLHV

7XLWLRQ DQG )HHV

*UDQWY DQG &RQWUDFWYV

3D\PHQWYV WR 6XSSOLHUV

3D\PHQWYV IRU ODLQWHQDQFH DQG 5HSDLU

3D\PHQWYV IRU 8WLOLWLHV

3D\PHQWYV IRU 3HUVRQQHO B6HUYLFHV

3D\PHQWYV IRU %HQHILWV

3D\PHQWYV IRU 6FKRODUVKLSY DQG )HOORZVKLSV

$X[LOLDU\ (QWHUSULVH &KDUJHV

5RRP DQG %RDUG

2WKHU

6DOHV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHV

2WKHU 5HFHLSWYV 'LVEXUVHPHQWY $GYDQFHYV

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

1RQ &DSLWDO JLQDQFLQJ $FWLYLWLHV

JHGHUDO DQG 6WDWH 6FKRODUVKLSY DQG *UDQWV

6WDWH $SSURSULDWLRQV

:LOOLDP ' )RUG 'LUHFW /HQGLQJ 5HFHLSWYV

:LOOLDP ' )RUG 'LUHFW /HQGLQJ 'LVEXUVHPHQWYV

BULYDWH *LIWV

JRXQGDWLRQ S5HFHLSWYV

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

BULQFLSDO 3DLG RQ &DSLWDO 'HEW

,QWHUHVW 3DLG RQ &DSLWDO 'HEW

'"HSRVLWV ZLWK 7UXVWHH 0o

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

,QYHVWLQJ $FWLYLWLHV

3URFHHGV IURP 6DOHYV DQG ODWXULWLHV RI ,QYHVWPHQWYV
,QWHUHVW RQ ,QYHVWPHQWYV

3XUFKDVH Rl ,QYHVWPHQWYV

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

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

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

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

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

(TXLSPHQW 5HWLUHG

* . 'RQDWLRQV

3HQVLRQV &RYHUHG E\ 6WDWH RI ,QGLDQD

&KDQJHV LQ $VVHWV DQG /LDELOLWLHYV

2SHUDWLQJ 5SHFHLYDEOHV 1HW

L, QYHQWRULHYV

2WKHU $VVHWYV

1HW 23(% $VVHW

$FFRXQWYV 3D\DEOH

8QHDUQHG 5HYHQXH

'"HSRVLWV +HOG IRU 2WKHUYV

&RPSHQVDWHG $EVHQFHYV

1HW 3HQVLRQ /LDELOLW\

1HW 23(% /LDELOLW\

"HIHUUHG 2XWIORZV

"HIHUUHG ,QIORZV

$FFRXQWV DQG 1RWHV 5HFHLYDEOH

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

1RQ &DVK 7UDQVDFWLRQV
75) 3UH B3HQVLRQ ([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\
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

SHSRUWLQJ (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
VLIJQLILFDQFH Rl WKHLU UHODWLRQVKLS ZLWK WKH SULPDU\ JRYHUQPHQW LV VXFK WKDW
VWDWHPHQWY WR EH PLVOHDGLQJ RU LQFRPSOHWH/KBV) UBIDREUEG BN ®REMV B QD WHPLVQW 1
DPHQGHG E\ *$6% 6WDWHEOHQWLOR 5HTXLUHPHQWYV IRU &BYEDQ HRPBRGHGMR @QIOWMYH T X L
RI *$6% 6WDWHPHBWHIWRPLQLQJ :KHWKHU &HUWDLQ 2UJDQLJDWDRRBY GHG R\RPEBROQHQW 8QL\
6WDWHPHQWKIR)LQDQFLDO 5HSRUWLG@KLQWWDWEPEDEXPRGLILHY FHUWDLQ UHTXLUHPHQ
FRPSRQHQW XQLWV LQ WKH ILQDQFLDO UHSRUWLQJ HQWLW\ %DVHG RQ WKHVH FULWHUL
UHODWHG HQWLWLHY %DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ DQG OXQFLH &RPPXQLW\ 6
SRWHQWLDO FRPSRQHQW XQLWV IRU LQFOXVLRQ LQ WKH UHSRUWLQJ HQWLW\ EDVHG RQ

7KH %DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ WKH )RXQGDWLRQ LV D OHJDOO\ VHSDUD\
DQ ,QWHUQDO 5HYHQXH &RGH 6HFWLRQ E $ RUJDQL]DWLRQ RUJDQL]JHG DQG RSHU
WKH UHSRUWLQJ VWDQGDUGV 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 7UXVWHHYV

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\ )RXQGDWLRQ 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 Q Q-

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

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 LWV ILQDQFLDO VWDWHPHQWY 3D\UROO DQG EHQHILW H[SHQVHV UHPDL

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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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 7UXVWHHV 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 KWWSYV

JLGXFLDU\ $FWLYLWLHV

‘LWK WKH LPSOHPHQWDWLRQ RI J1$G X%F & IV DWSHRWKIBNB Q@IRAN U VL W\ KDV LQFOXGHG WKH ILQDQ
WKH ILGXFLDU\ IXQGY 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 XQLWYV 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 O0DQDJHPHQW®@V 'LVFXVVLRI)NVIPHGGEG\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 UHTXLUHYV PDQDJHPHQW WR PDNH HVWLPDWHY DQG DVVXPS
GLVFORVXUHV $FWXDO UHVXOWY FRXOG GLIIHU IURP WKRVH HVWLPDWHY 7KH 8QLYHUVL
VSHFLDO SXUSRVH JRYHUQPHQW HQJDJHG RQO\ LQ EXVLQHVV W\SH DFWLYLWLHV XVLQJ

S5HTXLUHG ILQDQFLDO VWDWHPHQWY FRQVLVW RI

ODQDJHPHQWXV 'LVFXVVLRQ DQG $QDO\VLV

6WDWHPHQW RI 1HW 3RVLWLRQ

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

1RWHV WR )LQDQFLDO 6WDWHPHQWYV

5HTXLUHG 6XSSOHPHQWDO ,QIRUPDWLRQ RWKHU WKDQ ODQDJHPHQWXV ‘LVFXVVLRC

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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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 LQYHVWPHQWY ZLWK RULJL
QR PDUNHW ULVN $PRXQWV LQFOXGHG DUH FDVK KHOG LQ EDQNV UHYROYLQJ DQG FKDQ
WUXVWHH DQG LQYHVWPHQWY KHOG DW -XQH ZLWK RULJLQDO PDWXULWLHV RI QLQHW

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

,QYHVWPHQWYV

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

$FFRXQWYV 5HFHLYDEOH

$FFRXQWY UHFHLYDEOH FRQVLVWY SULPDULO\ RI DPRXQWV GXH IURP VWXGHQWYV JUDQW
UHFRUGHG QHW RI D FDOFXODWHG UHVHUYH IRU XQROOHFIQBEOK PP RXZHVWWH 7KH UHVHU
DQG UHVSHFWLYHO\

,QYHQWRULHV

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

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 DVVHWV 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)

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

DVVHWY 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 5SHVRXUFHYV

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 UHVRXUFHYV LQFOXGH DPRXQW)
DQG QHW 2WKHU 3RVW (PSOR\PHQW %HQHILWYV 23(% OLDELOLW\ DVVHW DV ZHOO DV FF

8QHDUQHG 5HYHQXH

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

&RPSHQVDWHG $EVHQFHYV

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

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

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

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

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

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

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

,QWUD 8QLYHUVLW\ 7UDQVDFWLRQV

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

2SHUDWLQJ SHYHQXHV DQG ([SHQVHYV

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

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

1RQ 2SHUDWLQJ 5HYHQXHV DQG ([SHQVHYV

5HYHQXHV DQG H[SHQVHV WKDW GR QRW PHHW WKH GHILQLWLRQ RI RSHUDWLQJ RU FDSL
UHYHQXHV DQG H[SHQVHVY DUH IURP QRQ H[FKDQJH WUDQVDFWLRQV ([DPSOHV DUH LQYH
JRXQGDWLRQ GRQDWLRQV IHGHUDO DQG VWDWH ILQDQFLDO DLG DQG VWDWH DSSURSUL
DQG (FRQRPLF 6HFXULW\ $FW &$5(6 $FW +LJKHU (GXFDWLRQ (PHUJHQF\ 5HOLHI )XQG LV

DQG ,Q DGGLWLRQ WKH &RURQDYLUXV 5HVSRQVH DQG 5HOLHI 6XSSOHPHQ
(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 6FKRODUVKLSY 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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1HW 3HQVLRQ /LDELOLW\ DQG 5HODWHG ,WHPYV

1HW SHQVLRQ OLDELOLW\ DQG UHODWHG GHIHUUHG LQIORZ DQG RXWIORZV RI UHVRXUFH
,QGLDQD 3XEOLF 5HWLUHPHQW 6\WWHP ,1356 DUH LQFOXGHG LQ WKH 8QLYHUVLW\ V ILQI
6WDWHPHQW 1R 7KH 8QLYHUVLW\ SDUWLFLSDWHY LQ WKH 3XEOLF (PSOR\HHV 'HILQHC
7THDFKHUV '"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
7KH ILUVW SD\PHQW ZDV SURFHVVHG E\ WKH '"HFHPEHU GXH GDWH DQG WKH ILQDO SD

6HUYLFH &RQFHVVLRQ $JUHHPHQWYV

7KH 8QLYHUVLW\ KDV HQWHUHG LQWR DJUHHPHQWYV ZLWK YDULRXV YHQGRUV 6RPH RI Wt
&RQFHVVLRQ $JUHHPHQWV ZLWK %DOO 6WDWH 8QLYHUVLW\ DV WKH WUDQVIHURU DQG HD
*$6% 6WDWHPHGQGWFRXQWLQJ DQG )LQDQFLDO 5HSRUWLQJ IRU+REZHBYHAH @ RQAHRIVWR® $J U H
DJUHHPHQWY KDYH UHVXOWHG LQ VLJQLILFDQW GHIHUUHG LQIORZV RU RXWIORZV RI UHV
-XQH DQ&QH

1HZ $FFRXQWLQJ 3URQRXQFHPHQWY $GRSWLRQ RI 1H

7KH PRVW VLIQLILFDQW SURQRXQFHPHQW HIIHFWLYH IRU WKH ILVFDO VHDWHWYGLQJ -XQH
7KH SXUSRVH RI WKLV VWDWHPHQW FKDQJHV WKH UHSRUWLQJ RI OHDVHVY WR D VLQJOH F
WKH ULJKW WR XVH DQ XQGHUO\LQJ DVVHW 7KLV VWDWHPHQW FKDQJHV WKH DFFRXQWLC
D OHVVHH LV UHTXLUHG WR UHFRJQL]H D OHDVH OLDELOLW\ DQG DQ LQWDQJLEOH ULJKW
UHFRJQL]H D OHDVH UHFHLYDEOH DQG D GHIHUUHG LQIORZ RI UHVRXUFHV 5HIHU WR 1RV

YRU ILVFDO \HDU HQG -XQH WKH 8QLYHUVLW)LBXR & VWG PR EWTMVHHPHH@WY 1R
ODMRULW\ (TXLW\ ,QWHUHVWV $Q $PHQGPHQW RI DRE%*60% WWPDMMPWUQAW 1RDQG 1R
5HSODFHPHQW RI ,QWHUEDQN 2IIHUHG 5DWHV H[FOXGLQJ SDUDJUDSKV E DQG

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

7KH UHPDLQLQJ SURQRXQFHPHQWYV HIIHFWLYH IRU WKH -XQH DQG -XQH UHSR
*$6% 6WDWHPHGQGWFRAQWLQJ IRU ,QWHUHVW &RVW ,QFXUUHG EHDRUMKWYXH DQCORIRSWRQQYV
IRU UHSRUWLQJ DQG zZzDV HDUO\ LPSOHPHQWHG LQ SULRU \HDUV

SHFODVVLILFDWLRQV 5HVWDWHPHQWYV

&HUWDLQ UHFODVVLILFDWLRQVY KDYH EHHQ PDGH WR FHUWDLQ QRWHV IRU FRPSDUDWLYFE

$ UHVWDWHPHQW ZDV QHFHVVDU\ IRU WKH ILVFDO \HBSRNQ &HDL WXKQ & QGEH 7 LW R RS IRIDO D V V L
WKH 6WDWHPHQW REDNW BRGLALRK (WAL YWDIOHH QUW¥ DO \HDUV HQBKIQU FKDQ QK LV DOVR
HYLGHQW RQ WKH 6WDWHPHQW RI &DVK JORZV 30HDVH VHH 1RWH 3 IRU GHWDLOV

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

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

2WKHU &DSLWDO $VVHWV

/DQG ,PSURYHPHQWYV o) o)
,QIUDVWUXFWXUH o] o] o]
(GXFDWLRQDO %XLOGLQJV o
8WLOLW\ %XLOGLQJV 0o 0o 0o
(GXFDWLRQDO (TXLSPHQW o
$X[LOLDU\ (QWHUSULVH %XLOGLQJV o]
$X[LOLDU\ (QWHUSULVH (TXLSPHQW o}
2WKHU 3URSHUW\ 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 o
$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 7UDQVIHXQH
$VVHWV QRW %HLQJ 'HSUHFLDWHG
/IDQG o] o]
&RQVWUXFWLRQ LQ 3URJUHVV o]
7RWDO &DSLWDO $VVHWV 1RW %HLQJ 'HSUHFLDWHG [¢]
2WKHU &DSLWDO $VVHWYV
/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] 0o 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 0o 0o
$X[LOLDU\ (QWHUSULVH (TXLSPHQW o
2WKHU 3URSHUW\ o] o]
6RIWZDUH o] o]
7RWDO $FFXPXODWHG 'HSUHFLDWLRQ 2WKHU &DSLWDO $VVHWYV [e]
o]

&DSLWDO $VVHWV 1HW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1RWH & O $FFRXQWYV 3D\DEQ® BOIG WERHYXHG

$FFRXQWY SD\DEOH DQG DFFUXHG OLDELOXWHHY FRRQGEGVWHG 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
-X0\ $GGLWLRQWHGXFWLRQMH &XUUHQW

/IRQJ 7THUP /LDELOLWLHYV o

/LDELOLW\ IRU &RPSHQVDWHG $EVHQFHV

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

2WKHU /LDELOLWLHV

%DODQFH %DODQFH

-XO0\ $GGLWLRQWHGXFWLRQWQH &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

1RUWK 5HVLGHQFH +DOO ILUH SLW

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

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

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

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

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

SHYHQXH %RQGV o)

6WXGHQW )HH %RQGV
7TRWDO %RQGV 3D\DEOH
1HW 8QDPRUWL]JHG 3UHPLXPV DQG '"HIHUUHG &RVWYV
7RWDO '"HEW 5HODWHG /LDELOLWLHV

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

2EVWHWULFVY 6LPXODWLRQ /DE +HDOWK 3URIHVVLRQV %XLOGLQJ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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SHWLUHG-XQH

2XWVWDQGLQJ

DO -XQH

'"HVFULSWLRQ

VVXH
5HYHQXH %RQGV ,VVXHG 8QGHU $XWKRULW\ RI ,&

+RXVLQJ D
'LQLQJ

7KH 8QLYHUVLW\ KDG QR GLUHFW ERUURZLQJY RU GLUHRKWHSODFBRIEBBQW3GHBPWHRU WKH IL
6HULHV

VHH 1RWH 1 IRU DGGLWLRQDO LQIRUPDWLRQ
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1HW 8QDPRUWL]HG 3UHPLXPV DQG &RVWYV
%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW

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

%RQGV 3D\DEOH
$V RI -XQH
JLVFDO <HDU 3ULQFLSDO ,QWHUHVW 7RWDO

7TRWDO

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 IRU WKHXOQWFDO H@P®Y HQGHG

1RWH * O /HDVHV

$V D UHVXOW RI WKH 8QLYHUVLW\ LiF#BOHMWHUWMDIWLAR RRUYSEBHBLIIHUHQWLDWLRQ EHWZHHQ
OHDVHV 7KLV VWDQGDUG DGRSWV D VLQJOH PRGHO WKDW DOO OHDVHY UHSUHVHQW ILQ
UHFRJQL]H D ULJKW RI XVH DVVHW DQG WKH UHODWHG OHDVH OLDELOLW\ 7KH OHDVH OL
IL[HG PLQLPXP OHDVH SD\PHQWV ZKLOH WKH DVVHW V LQLWLDO EDODQFH ZLOO HTXDO W
FRVWY PDGH WR WKH OHVVRU RQ RU EHIRUH WKH VWDUW RI WKH OHDVH WHUP $V WKH U
DUH UHTXLUHG WR DPRUWL]H WKH YDOXH RI WKH DVVHW LQ D VIVWHPDWLF PDQQHU RYHL!L
OLIH RI WKH DVVHW ,Q DGGLWLRQ OHVVHHV DUH UHTXLUHG WR UHFRJQL]JH LQWHUHVW F
OHDVH DQG WKH LPSOLFLW LQWHUHVW UDWH FKDUJHG WR WKH OHVVHH /HVVRUV DUH U}
WKH SUHVHQW YDOXH RI OHDVH SD\PHQWV H[SHFWHG WR EH UHFHLYHG GXULQJ WKH OHD
DUH PHDVXUHG DW WKH YDOXH RI WKH OHDVH UHFHLYDEOH SOXV DQ\ SD\PHQWYV UHFHLY}
WHUP WKDW UHODWH WR IXWXUH SHULRGYV

(DFK \HDU DOO SRWHQWLDO OHDVHVY DUH DQDO\]JHG WR GHWHUPLQH ZKHWKHU WKH\ DUH
WKH PHDVXUHPHQW FDOFXODWLRQ QHHGV WR EH DGMXVWHG GXH WR FKDQJHV LQ WKH W
JURXSLQJ RI VLPLODU OHDVHV WR EH SUHVHQWHG RQ D FRPELQHG EDVLV 'XH WR WKH LT
UHVXOW RI *$6% IRU WKH \HDUV HQGHG -XQH DQG +RZHYHU WKLV QRWH SUR
WKDW ZRXOG KDYH EHHQ LQFOXGHG LQ WKH ILQDQFLDO VWDWHPHQWYV

6 XEOHDVHYV

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

$V WKH OHVVHH WKH 8QLYHUVLWRSDAKHDI WREWDOHRDU H@EHG -XQMRU WKH ILVEFDO \HDU
HOGHG -XQH $V D OHVVRU WKH 8QLYHUMVLQVERWRHLYHGOQBDUV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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/IHDVH 5HFHLYDEOHYV

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

JRU WKH ILVFDO \HDU HQGHKCH-WRMW DO OHDVH UHFHAQ®HRHY WKW \HDU HQGMEHXQH
WRWDO OHDVH UHFHLYDEOH ZDV

YRU WKH ILVFDO \HDU HQGMGH-&QIHYHUVLW\ UHFRJQL]HG W R WD@GOW R WD O H QOMHUHRW UHY
UHODWHG WR OHDYRIW WKH ILVFDO \HDU HQ®HKE 8$QQNHUVLW\ UHFRJQL]JHG WRWDO OHDVH
DQG WRWDO LQWHUHVW UHYHQXH7WKHO®MHG WHRE @ BDVRIZRRIHKNEH DQG
IRU -XQH

/IHDVH 3D\DEOHV

%»DOO 6WDWH 8QLYHUVLW\ LV D OHVVHH RI YDULRXV HTXLSPHQW YHKLFOHV DQG EXLOG
SD\PHQWYV IRU OHDVH WHUPV WKDW UDQJH IURP WKUHH \HDUV IRU YHKLFOHV ILYH WR W
OLNHO\ UHQHZDOV IRU DGGLWLRQDO SHULRGV IRU EXLOGLQJ DQG OHDVHG VSDFHV 3O0HEL
LQFOXGLQJ WKH DPRXQW Rl WKH OHDVH DVVHWY DQG WKH UHODWHG DFFXPXODWHG DPR!
XQGHUO\LQJ DVVHWYV

-XQH -XQH

$FFXPXODWHG $FFXPXODWHG
/HDVH &ODVVLILHDWEROQSWRUWL]DWUR®YV $VVHWHW $VVHWRUWL]DWURE®V $VVHW

%XLOGLQJ 7TRWDO

(TXLSPHQW 7RWDO

9HKLFOH 7RWDO
7TRWDOV

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

ODWXULW\ $QDO\VLV RI /HDVH 3D\DEOHYV

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

/JHDVH H[SHQVH UHFRJQL]JHG IRU WKH \HDU ZDV QRW LQFOXGHG LQ WKH PHDVXUHPHQW RI
WKH WRWDO OHDVH H[SHQVH UB@RJQKH®RWDO LQWHUHVW H[SHQVH UHODWHG WR O
JRU WKH \HDU HQG -W&H WRWDOV UHFRJQLI} ® ZBIVYH H[SHQVH QQ®WHUHVW
H[SHQVH UHODWHG WR OHDVHV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1IRWHO 'HSRVLWY 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
6KRUW 7HUP ,QYHVWPHQWYV
/RQJ 7THUP ,QYHVWPHQWYV
7RWDO

)< &DVK DQG &DVK (TXLYDOHQWY UHVWDWHG WR LQFOXGH GHSRVLW ZLW

, 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 DVVHWYV LV UHGXFHG 7KF
PRVW VXVFHSWLEOH WR LQWHUHVW UDWH ULVN 7KH 8QLYHUVLW\ KDV UHGXFHG LWV H[S
SRUWIROLR WR D UDQJH RI WDUJHWHG EDODQFHYVY 7KH WDUJHWHG EDODQFHY DUH GHWH!
SXUSRVHV 7KH XQLYHUVLW\ LQYHVWY LQ DVVHW EDFN VHFXULWLHY FROODWHUDOL]HG |
VHFXULWLHVY WKDW DUH KLJKO\ VHQVLWLYH WR LQWHUHVW UDWH FKDQJHV

7KH 8QLYHUVLW\ KHOG GHSRVLWY DQG LQYHVWRERWY ZLWK WKH IROORZLQJ PDWXULWLH

YDLU 9DOXH ODWXULWLHY LQ \HDUV
L QYHVWPHQW 7\SH -XQH /HVV WKDQ ORUH WKDQ
&RUSRUDWH 'HEW
86 *RYHUQPHQW 2EOLJDWLRQV
YRUHLJQ 2EOLJDWLRQV
OXQLFLSDO %RQGYV o o
7RWDO

'"HSRVLWYV DQG LQYHVWPHQWY QRW
VXEMHFW WR LQWHUHVW UDWH ULVN
$00 RWKHU

86 HTXLWLHV

,QWHUQDWLRQDO HTXLWLHV

ORQH\ PDUNHW IXQGV

7RWDO GHSRVLWYV DQG LQYHVWPHQWYV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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7KH 8QLYHUVLW\ KHOG GHSRVLWY DQG LQYHVWRERWY ZLWK WKH IROORZLQJ PDWXULWLH

)DLU 9DOXH ODWXULWLHY LQ \HDUV
,QYHVWPHQW 7\SH -XQH /HVV WKDQ ORUH WKDQ
&RUSRUDWH 'HEW
86 *RYHUQPHQW 2EOLJDWLRQV

JRUHLJQ 2EOLJDWLRQV o]
OXQLFLSDO %RQGV o) o)
&HUWLILFDWH RI '"HSRVLWYV (o] (o] (o]
7RWDO

'"HSRVLWYV DQG LQYHVWPHQWYV QRW
VXEMHFW WR LQWHUHVW UDWH ULVN
$00 RWKHU

ORQH\ PDUNHW IXQGV

7RWDO GHSRVLWV DQG LQYHVWPHQWYV

)< &DVK DQG &DVK (TXLYDOHQWYV UHVWDWHG WR LQFOXGH GHSRVLW ZLWK ERQG WUXV'

&XVWRGLDO &UHGLW 5LVN O 'HSRVLWYV

7KH FXVWRGLDO FUHGLW ULVN IRU GHSRVLWYV LV WKH ULVN WKDW LQ WKH HYHQW RI WK
ZLOO QRW EH DEOH WR UHFRYHU GHSRVLWV RU ZLOO QRW EH DEOH WR UHFRYHU FROODYV

SDUW\
$V RKQH WKH EDODQFH RI WKH 8QLYHUVLW\xV GHSRVLWY 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 LQOYHVWPHQW 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\

6XUVD 3HUIRUPDQFH +DOO VWXGLR

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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&UHGLW S5LVN

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

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

Y)DLU 9DOXH
,QYHVWPHQW 7\SHXQH $33 $$ $ % % % % % %HORZ %% 1RW 5DWHG

&RUSRUDWH 2EOLJDWLRQV
8 6 *RYHUQPHQW

2EOLJDWLRQV o o o o o

JRUHLJQ 2EOLJDWLRQV ] ] ¢] o)
ORQH\ ODUNHW ,QGH] . . . . . .

YXQGV ¢} o o [¢] ] ]
OXQLFLSDO %RQGV o) o) o) o] o
7RWDO

3HUFHQWDJH VXEMHFW WR

FUHGLW ULVN

1RW VXEMHFW WR FUHGLW ULVN

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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)DLU 9DOXBKRUW 7HUP 5DWLQJV /RQJ 7HUP 5DWLQJV

LQYHVWPHQWXQH

7VSH $ $$% $$ $ % % % %%  %HORZ %PRW 5DWHG
&RUSRUDWH

2EOLJDWLRQV

8 6

*RYHUQPHQW )

2EOLJDWLRQV o o} o} o} o o

JRUHLJIQ

2EOLJDWLRQV o o o o
ORQH\ ODUNHW )

LQGH[ )XQGV o o o o o o o) o
0XQLFLSDO )

%RQGV o o o o o o o
7TRWDO

3HUFHQWDJH

VXEMHFW WR

FUHGLW ULVN

1RW VXEMHFW WR

FUHGLW ULVN

7RWDO GHSRVLWYV
DQG
LQYHVWPHQWYV

)< &DVK DQG &DVK (TXLYDOHQWY UHVWDWHG WR LQFOXGH GHSRVLW ZLWK ERQG WUXVWHH

$GPLQLVWUDWLRQ %XLOGLQJ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

&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 DFFRXQWYVY FRYHUHG E\ WKH )',& DQG WKH 3',)

7KH )',& DQG WKH 3',) LQVXUH LQYHVWPHQWY KHOG DW LQGLYLGXDO ILQDQFLDO LQVWLW
KHOG DW LQGLYLGXDO ILQDQFLDO LQVWLWXWLRQV WR OHVV WKDQ SHUFHQW RI WKH

JRUHLJQ &XUUHQF\ 5LVN

JRUHLJQ FXUUHQF\ ULVN LV WKH ULVN WKDW FKDQJHV LQ H[FKDQJH UDWHV ZLOO DGYHUV
DQG LQYHVWPHQWY 7KH XQLYHUVLW\ YV SROLF\ IRU FRQWUROOLQJ H[SRVXUH WR IRUHLJC
GHQRPLQDWHG GHEW WR D PD[LPXP RI SHUFHQW RI WKH &RUH 30XV SRUWLRQ RI WKH
SHUPLWWHG WR KROG QRQ 8 6 GHQRPLQDWHG GHEW

ODULO\Q . *OLFN &HQWHU IRU *ODVV

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

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

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

REVHUYDEOH LQSXWV /HYHO LQSXWV DUH VLJQLILFDQW XQREVHUYDEOH LQSXWYV

7KH 8QLYHUVLW\ KDG WKH IROORZLQJ UHFXUNXD®J IDLU YDOXH PHDVXUHPHQWY DV RI

)DLU 9DOXH OHDVXUHPHQWYV 8VLQJ

4XRWHG 3ULFHV LQ $FWLYH

ODUNHWYV IRU ,GHQWBEDQLILFDQW 2WKHU
$VVHWYV 2EVHUYDEOH ,QSXWV

QYHVWPHQWY E\ )DLU 9DOGX@HHYHO /HYHO /IHYHO

&RUSRUDWH 'HEW (o}

8 6 7TUHDVXULHV o

OXWXDO )XQGV (TXLW\ o

86 *RYHUQPHQW $JHQFLHV o}

JRUHLJQ 2EOLJDWLRQV o}

ORQH\ ODUNHW ,QGH[ )XQGV o)

OXQLFLSDO %RQGV )

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

1RQ &ODVVLILHG $VVHWV
ORQH\ ODUNHW 6DYLQJV $FFRXQWYV
'"HSRVLW ZLWK %RQG 7UXVWHH

7TRWDO '"HSRVLWYV DQG ,QYHVWPHQWYV

7KH 8QLYHUVLW\ KDG WKH IROORZLQJ UHFXUNXD®J IDLU YDOXH PHDVXUHPHQWY DV RI

)DLU 9DOXH OHDVXUHPHQWYV 8VLQJ

4XRWHG 3ULFHV LQ $FWLYH
0D

UNHWV IRU ,GHQWGIFDILILFDQW 2WKHU
$VVHWYV 2EVHUYDEOH ,QSXWV

QYHVWPHQWY E\ )DLU 9DOGX@HHYHO /HYHO /IHYHO

&RUSRUDWH 'HEW (o}

86 *RYHUQPHQW $JHQFLHV

ORQH\ ODUNHW ,QGH[ )XQGV o)

JRUHLJQ 2EOLJDWLRQV o}

8 6 7TUHDVXULHV o

OXQLFLSDO %RQGV o]

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

1RQ &ODVVLILHG $VVHWV
ORQH\ ODUNHW 6DYLQJV $FFRXQWYV
'"HSRVLW ZLWK %RQG 7UXVWHH
&HUWLILFDWH RI '"HSRVLWV

7TRWDO 'HSRVLWYV DQG ,QYHVWPHQWYV

)< &DVK DQG &DVK (TXLYDOHQWY UHVWDWHG WR LQFOXGH GHSRVLW ZLWK ERQG WUX'

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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(QGRZPHQWYV

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

KLOH %DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ KROGV PRVW Rl WKH HQGRZPHQWY WKH 8
HQGRZPHQWV 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

LQ HQGRZPHQW 41XQIBV DV Rl ZKLFK ZHUH LQ FDVK DQG FDVK HTXLYDOHQWYV D
LQ ORQJ WHUP LQYHVWPHQWYGRWPHM@MMY KHOG E\ WKH 8QLYHUVLW\ ZHUH

1RWH ., O 5SHWLUHPHQW 30DQV DQG 2WKHU 3RVW (PSSO
3HQVLRQ 30DQV 'HILQHG %HQHILW 5HWLUHPHQW

*HQHUDO 30DQ ,QIRUPDWLRQ

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

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

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

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

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

3HQVLRQ )XQG 'HVKUH. SQILRQUVLW\ FRQWULEXWHV 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\WWHP ,1356 6HH DOVR WKH 3XEOLF (PSOR\HHV 'HILQHG &RQWU
&RQWULEXWLRQ 5HWLUHPHQW )XQGV VHFWLRQ

%DVLV RI WKH $Q0ORBODWYRQVLW\xV DQ HPSOR\HU RI WKH SODQ SURSRUWLRQ RI WKH QH
EDVHG RQ ZDJHV UHSRUWHG E\ HPSOR\HUV UHODWLYH WR WKH FROOHFWLYH ZDJHV RI Wi
SURSRUWLRQDWH UHODWLRQVKLS RI DQ HPSOR\HU WR DOO HPSOR\HUV DQG LV FRQVLVW
SHQVLRQ SODQ DUH GHWHUPLQHG 7KH 3(5) '% SHQVLRQ SODQ GRHV QRW KDYH D VSHFLD
HPSOR\HU FRQWULEXWLQJ HQWLW\ OHJDOO\ UHVSRQVLEOH IRU PDNLQJ FRQWULEXWLRQV
Rl WKH SHQVLRQ SODQV

%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 WKLYV 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

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

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

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

SHUFHQW SHU \HDU XS WR SHUFHQW DW DJH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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&RQWULEXWHRIY) '% FRQVLVWV Rl WKH SHQVLRQ SURYLGHG E\ HPSOR\HU FRQWULEXWLR
E\ WKH PHPEHU V 3XEOLF (PSOR\HHV 5HWLUHPHQW )XQG 'HILQHG &RQWULEXWLRQ $FFRX
E\ VWDWXWH DQG WKH ,1356 %RDUG DW WKUHH SHUFHQW Rl FRYHUHG SD\UROO 7KH HPS
EHKDOI Rl WKH PHPEHU 7KH 8QLYHUVLW\ KDV HOHFWHG WR SD\ DOO WKH FRQWULEXWLR
WKH GHILQHG FRQWULEXWLRQ FRPSRQHQW RI WKH UHWLUHPHQW SODQ VHH WKH VHFWLF
YXQGV 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\ LG
SODQ DOO ULVNV DQG FRVWV LQFOXGLQJ EHQHILW FRVWV DUH VKDUHG SURSRUWLRQD!
HQGHG@QH SDUWLFLSDWLQJ HPSOR\HUV ZHUSHUHFNQWHIR WR(ER QW DRBXWKUHH SHUFHC
3(5) '& RI FRYHUHG SD\UROO IRU PHPEHUV HPSOR\HG E\XOKH VWDWKHURWMKH ILVFDO \H
HPSOR\HHV ZLWK DQ DQQXDCGSBDWRFLSDWLQJ LQ 3(5) '% ,Q D GHFASVLRE HW ISHWHAY Z FIUSD W L C
LQ 3(5) '% ZLWK DQ DQQXDO SD\ HENDMKWRLVFDO \HDU HQTKHIS 8@RWHUVLW\xV FRQWULEXW
WKH 3(5) '% DQG 3(5) '& DFFRXQWYV F-X@QMKH \HDQUS/ HRDIGHG DQG

UHVSHFWLYHO\ 7KH 8QLYHUSHWFHF@WWULUEXWHGEGHG FRQWULEXWLRQV IRU HDFK RI WKH IL

+HDOWK 3URIHVVLRQV %XLOGLQJ

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

3HQVLRQ )XQG 'HVAKH. SMILRIQH U V x '"HILQHG %HQHILW $FFRXQW 75) ‘% LV D FRVW V
GHILQHG EHQHILW IXQG 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 (IIHFWLYH 1RYHPEHU JLGHOLW\ ,QYHVWPHQWYV ZDV VHO
SURYLGHU IRU WKH SODQ ([LVWLQJ IXQGV LQ SODFH SULRU WR WKDW GDWH ZHUH HLWKF
SURYLGHU

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

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

IDFXOW\ DQG SURIHVVLRQDO SHUVRQQHO DUH HOLJLEOH WR SDUWLFLSDWH 75) "% /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 5X0OH RI
a $W DJH ZLWK \HDUV Rl FUHGLWDEOH VHUYLFH DQG VWLOO DFWLYH LQ Wt
a $JIH DQG PLQLPXP RI \HDUV Rl FUHGLWDEOH VHUYLFH SHUFHQW RI1 IXO

ILYH SHUFHQW SHU \HDU XS WR SHUFHQW DW DJH

&RQWULEXWURWKH ILVFDOX\@MBU HQ@HKHEHUH ZHWPIS OR\HHY SDUWLFLSDWLQJ LQ 75) "% ZL
SD\ HTXDO WR 7KH 8QLYHUVLW\ HRSRBGH/ SDUWLFLSDWLQJ LQ 75) "% ZLWK DQQXD

IRU ILVFDO \HDU HQGHBGKHX®®LYHUVLW\ FRQWULEXWHY DW DQ DFWXDULDOO\ GHW
KDV EHHQ DFWXDULDOO\ GHWHUPLQHG XQGHU WKHHQMHRQW RH DRYIPDIOCGFEY W REGI @& KRKH W
'"HILQHG &RQWULEXWLRQ $FFRXQW 75) '& SURYLGHV VXSSOHPHQWDO UHWLUHPHQW EHQI
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-XQHQGHGD QG ZHUH DQG UHVSHFWLYHO\ 7KH 8QLYHUVLW\ FRQ

SHUFHQW RI UHTXLUHG FRQWULEXWLRQV IRU HDFK RI WKH ILVFDO \HDUV

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

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

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

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

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

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

DQG WKHUHIRUH WKH HQWLUH QHW SHQVLRQ OLDELOLW\ LV EHLQJ DOORFDWHG WR WKH

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

QO Qr Q Q Q-

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

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

7KH 8QLYHUVLW\ PDGH FRQWAKLEXWLRFOXBHG SD\PHQWYV WR WKH 75) '& RQ EHKDC
JRU WKH ILVFDO \HDU HQGWHCH -EQHYHUVLWPERORIHIBGY SDUWLFLSDWLQJ LQ WKH 75) 3UH
DQQXDO SD\UROO HTXDRHWERQLYHUVLW\xV FRQWULEXWLRQV WR WKH 75) 3UH "% IRU IL)
ZHUH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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SHWLUHPHQW 30DQV 'HILQHG &RQWULEXWLRQ 5HWIL

*HQHUDO 30DQ ,QIRUPDWLRQ

7KH 8QLYHUVLW\ FRQWULEXWHY WR WZR GHILQHG FRQWULEXWLRQ UHWLUHPHQW IXQGV

5HWLUHPHQW 6\WWHP ,1356 ,1356 LVVXHV D SXEOLFO DO UHSRUW

VXSSOHPHQWDU\ LQIRUPDWLRQ IRU WKHVH IXQGV DV OB D WU ASKRDY

WR YLHZ ,1356 ILQDQFLDO UHSRUWYV

7KH GHILQHG FRQWULEXWLRQ UHWLUHPHQW IXQGYV DGPLQLVWHUHG E\ ,1356 IRU %68 DUH
p 3XEOLF (PSOR\HHV 'HILQHG &RQWULEXWLRQ $FFRXQW 3(5) '&

p 7THDFKHUV 'HILQHG &RQWULEXWLRQ $FFRXQW 75) '&

BXEOLF (PSOR\HHY 'HILQHG &RQWULEXWLRQ $FFRXQW

S5HWLUHPHQW )XQG HYFUL EIWLROXOWLSOH 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 Wil
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 TBYF&LLSWLRPFOWLSOH 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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

SHQVLRQ /LDELOLWLHV 3HQVLRQ ([SHQVH DQG '"HIHUUHG
DQG '"HIHUUHG ,QIORZV RI 5SHVRXUFHVY 5HODWHG WR

$WXQH WKH 8QLYHUVLW\ UHSRUWHG RUQIWDE SQJIRREWLRQDWH VKDUH RI WKH QHW SH
FRPSDUHG WR IRU WKH \HDU HOQOGHG7KKHMHQHW 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
3URSRUWLRQDWH 6KDUH

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

$JIJUHJIDWH

olofo]o

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

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

$JIJUHJIDWH

[e} (e} [e] e}

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

'% WKH 8QLYHUVLW\xV SURSRUWLRQDWH VKDUH DPRXQW RI WKH FROOHFWLYH QHW SH(
SRUWLRQ RI 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 SHQVLI
SURSRUWLRQDWH VKDUH RI WKH FROOHFWLYH QHW SHQVLRQ OLDELOLW\ DVVRFLDWHG ZlI

7KH 75) 3UH '% QHW SHQVLRQ OLDELOLW\ DVVRFLDWHBVZLWK WIH8QLYHUVLW\ DW -X(
DW -XQH 7KH WRWDO QHW SHQVLRQ OLDELOLW\ IRU WKH 7Z)D3UH "% $FFRX(
FRPSDUHG WR DW -XQH 6LQFH WKH 75) 3UH '% $FFRXQW ZDV D VSHFLI
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 DVVRFLDWHGRZALQHK LWV IBQURSRUWLRQ
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\

(VSRUWYV &HQWHU 5REHUW %HOO %XLOGLQJ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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$WXQH WKH 8QLYHUVLW\ UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHYV DQG GHIHU!
IURP WKH IROORZLQJ VRXUFHYV

3(5) '% 75) ‘%

<HDUV

75) 3UH 4
<HDUV
$YHUDJH 5HPDLQLQJ 6HUY LF H=Ht+Ht+RY

'"HIHUUHG 2XWI'GIREAURIHG ,QJPRAKRUUH
S5HVRXUFH S5HVRXUFH 5HVR

HQFHV %HWZHHQ ([SHF\VHG DQG $FWXpPO

G 2XWIGIRAUWRIHG ,Q)DRAHU
X

, G 2XWIORZ RI
UFH SHVRXUFH| 5H X

UF

<Cc
T
I

o

FH %HWZHHQ 3URMHFWHG D

FH

UHQ QG|$FwWXxDO
HQW (DUQLQJV RQ 3HQVLRQ 30DQ _
HQW o)

\Y
Qv 0
DIVXUHPHQW

7RWDO

$WXQH WKH 8QLYHUVLW\ UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHVY DQG GHIHU
IURP WKH IROORZLQJ VRXUFHV

3(5) '% 75) "%

<HDUV <HDUV 75) SUH ?
$YHUDJH 5HPDLQLQJ 6HUYLFHTTTHTRD

'"HIHUUHG 2XWI'GIREAURIHG ,QJPRZHKRUUH
S5HVRXUFH S5SHVRXUFH 5HVR

UHQFHV %HWZHHQ ([SHF\WHG DQG $FWXpO
u

G 2XWIHREAUVRIHG , QJPRAHRUUHG 2XWIORZ RI
X S5HVRXUFH S5HVRXUFH

0

HQ 3URMHFWHG DQG|$FWXDO
3HQVLRQ 30DQ

O
\
Qv
DIVXUHPHQW

7RWDO

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

$PRUWL]DWLRQ RI 1HW 'HIHUUH|G 2X RzV ,Qior .
Ri GHVRXUFHV 'HELW &JHGLW% 7 7¥) %
o]
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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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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
/LDELOLW\ 9DOXDWLRQ 'DWH PR P D06 DUG DFWXDULDO UROO IRUZDUG WHFKG
SHQVLRQ OLDELOLW\ FRPSXWHG DV RI -XQH WR
$FWXDULDO &RVW OHWKRG $FFRKQWLQJ (QWU\ $JH 1RUPDO /HYHO 3HUFHQW RI 3

$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/ RU $G +RF

%HJLQQLQJ -DQ
&2/%BHJIL

QQLQJ -DQ
%HJIJLQQLQJ -DQ

)XWXUH 6DODU\ ,QFUHDVHV LQH

OXGLQJ ,QIODWLHQ

,QIODWLRQ

ORUWDOLW\ +HDOWK\ (PSOR\HH S5HVXEBEHMHY %DVH 7TDEOH 3XE7
ORUWDOLW\ +HDOWK\ (PSOR\HH S5HWLUHHV 0 ) 6HW
YRUZDUG
ORUWDOLW\ 'LVDEOHGVY %DVH 700EOH 3XE*
ORUWDOLW\ 'LVDEOHGV /RDG |
ORUWDOLW\ %HQHILFLDULHYV %D|VH 7DEOH 3XE&6
ORUWDOLW\ %HQHILFLDULHV 0 )|6HW )RUZDUG
ORUWDOLW\ ,PSURYHPHQW $00 fDEOHV *HQHUDWLRQDO
,PSURYHPHQW 6FDOH 03
"HVFULSWLRQ 3(5) '% [ 75) 3UH "% 75) "%
$VVHW 9DOXDWLRQ 'DWH -XQH
-XQH OHPEHU FHQVXV GDWD DV RI -XQH
LbELOLW1 9D0XDWLRG DwH | DRE DSMXVWHG ZKAUN BSSURSULOWN WE URioneu
SHQVLRQ OLDELOLW\ FRPSXWHG DV RI -XQH WR]
$FWXDULDO &RVW OHWKRG $FFRKQWLQJ (QWU\ $JH 1RUPDO /HYHO 3HUFHQW RI 3

$FWXDULDO $VVXPSWLRQV

([SHULHQFH 6WXG\ 'DWH

3HULRG RI ILYH \HDUV HQGHG -XQH

JQYHVWPHQW 5DWH RI 5HWXUQ |$FFRXQWLQJ

LQFOXGHV LQIODWLRQ DQG QHW RI LQY

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

WK FKHFN
&2/

JXWXUH 6DODU\ ,QFUHDVHV LQH

OXGLQJ ,QIODWLHQ

,QIODWLRQ

ORUWDOLW\ +HDOWK\ (PSOR\HH 5HVBXEMHYV %DV[H 7DEOH 3XE7
ORUWDOLW\ +HDOWK\ (PSOR\HH SHWLUHHV 0 ) gHW

YRUZDUG

ORUWDOLW\ 'LVDEOHGV %DVH 7QEOH 3XE*
ORUWDOLW\ 'LVDEOHGV /RDG [

ORUWDOLW)\ %HQHILFLDULHV %D[VH 7DEOH 3XE&G

ORUWDOLW\ %YHQHILFLDULHV 0 )|6HW )RUZDUG

ORUWDOLW\ ,PSURYHPHQW $00O
,PSURYHPHQW 6FDOH

FDEOHV *HQHUDWLRQDO

03

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

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

HVWPHQW H[S

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

HVWPHQW HJ[S

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 S

URMHFWHG IRU D

\HDU WLPH KRUL]JRQ 7KHVH

PDWUL[ DQG WKH WDUJHW DVVHW DOORFDWLRQV WR FUHDWH D UDQJH RI H[SHFWHG ORQ
SRVVLEOH H[SHFWHG ORQJ WHUP UDWHYV RI UHWXUQ LV FUHDWHG E\ DGGLQJ WKH IRUHFELC
UHWXUQ 7KLV UDQJH XOWLPDWHO\ VXSSRUWYV WKH ORQJ SWHUFH ) V& WO HG VWHDGV H \ RW KJHH ¥ X

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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DV WKH GLVFRXQW UDWH 7KH DVVXPSWLRQ LV D ORQJ WHUP DVVXPSWLRQ DQG LV QRW +
XQGHUO\LQJ LQSXWV EXW PD\ FKDQJH ZLWK D IXQGDPHQWDO VKLIW LQ WKH XQGHUO\LQ.
FKDQJH

T
=
c

F %DVLV

L D
SHFWHBUJH
WXUQ$OOR

XQH

$VVHW
FDWLRQ

HWULF %DVLV

P L D
UP ([SHFWHBUJH
RI BHWXUQ$OOR

*H
IRQJ
5D

w w
w w
FDWLRQ

R
H [
H

Py
o1~
I

7
W

3XEOLF (TXLW\

3ULYDWH ODUNHWYV

JLIHG ,QFRPH ([ QIODWLRQ /LQNHG

JL[IHG ,QFRPH ,QIODWLRQ /LQNHG

&RPPRGLWLHV

5HDO (VWDWH

$EVROXWH 5HWXUQ

5LVN 3DULW\

/IHYHUDJH 21IVHW o) o)

'LVFRXQW FOMOHO SHQVLRQ OLDELOLW)\ IRU HDFK GHILQHG EHQHILW SHQVLRQ SODQ ZDV F
UHWXUQ RHUFHQW DW -X@®G SHUFHQW DW -X@KH SURMHFWLRQ RI FDVK IORZV XVHG WR
GLVFRXQW UDWH DVVXPHG WKH FRQWULEXWLRQV IURP HPSOR\HUV DQG ZKHUH DSSOLFD
PDGH DW WKH DFWXDULDOO\ GHWHUPLQHG UHTXLUHG UDWHV FRPSXWHG LQ DFFRUGDQF
,1356 %RDUG DQG FRQWULEXWLRQV UHTXLUHG E\ WKH 6WDWH RI ,QGLDQD WKH QRQ HPS
VWLSXODWHG E\ ,QGLDQD VWDWXWH 3URMHFWHG LQIORZV IURBHQFHYW FO-RIWN WHWE@LQJIV
DVVXPHG LOQYHVWPHQW UDWH RI UHWXUQ %DVHG RQ WKRVH DVVXPSWLRQV HDFK GHILQ!
SURMHFWHG WR EH DYDLODEOH WR PDNH DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWYV 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 3URSRUWLR QDWW 6KV RQ \U K B EILFOA V8 H RW [VRH@® VILINE
FKDQJHV LQ WKH GLVFRXQW UDWH 7R LOOXVWUDWH WKH SRWHQWLDO LPSDFW WKH IRO(
GHILQHG EHQHILW SHQVLRQ SODQ FDOFXO BMHE HOM MIWW-KIHDIG GV BRIUGEW QWD W W RX Q H

DV ZHOO DV ZKDW HDFK SODQxV QHW SHQVLRQ OLDELOLW\ ZRXOG EH LI LW ZHUH FD<
SHUFHQWDJH SRLQW ORZHU RU RQH SHUFHQWDJH SRLQW KLJKHU WKDQ WKH FXUUHQW UI

'LVFRXQW 5DWH 6HQVLWLYLW\ /LDELOLW\ $VVHW DW -XQH

B3UH )XQGHG 'HILQHG %HQHILW

3(5) '% 75) "%
&XUUHQW 'LVFRXQW &XUUHQW 'LVFRXQW
"HFUHDV i 5DWH ,QFUHDVH "HFUHDV i 5DWH ,QFUHDVH
'LVFRXQW 5DWH 6HQVLWLYLW\ J/LDELOLW\ $VVHW DW -XQH
3UH )XQGHG 'HILQHG %HQHILW
3(5) '% 75) "%
&XUUHQW 'LVFRXQW &XUUHQW 'LVFRXQW
'"HFUHDV 5DWH ,QFUHDVH "HFUHDV i 5DWH ,QFUHDVH
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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

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

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

7KH WDEOH EHORZ VKRZV WKH DPRXQWYV FRQWULEXWHG IRU SDUWLFLSDWLQJ PHPEHUV

&RQWULEXWLRQV
1XPEHU RI 3DUWLFLSDWLQJ OHPEHUV

5HODWHG 3D\UROO

2WKHU 3RVW (PSOR\PHQW %HQHILWYV

23(% 30DQ 'HVFUQ DIMBELRWLRQ 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!
8QLYHUVLW\ /LNHZLVH LW KDV D WUXVW 23(% 7TUXVW FRQQHFWHG WR WKH SODQ WR
SD\PHQW RI D ODUJH SRUWLRQ RI WKH LQVXUDQFH SUHPLXPYV
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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
UHTXLUHPHQWYV IRU ILQDQFLDO UHSRUWLQJ 7KH FRPSOHPHQW VWDQGDUG WR *$6% 6WD\
UHSODFHG *$6% 6WDWHPHQW 1R DQG UHTXLUHV VLIJQLILFDQW 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 UHWLUHH KHDOWK DQG OLIH LQVXUDQFH SODQV QR ORQJHU LVVXH VWDQG DORQH IL
UHVSRQVLELOLW\ RI WKH 8QLYHUVLW\ DQG DUH SUHVHQWHG LQ WKH )LQDQFLDO 6WDWHP

%HQHILWY 3URMLGWEK LQVXUDQFH DW %DOO 6WDWH 8QLYHUVLW\ LV D VHOI IXQGHG SODQ
KHDOWK GHQWDO DQG SUHVFULSWLRQ GUXJ EHQHILWY S5HWLUHH 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\ %YRDUG Rl 7ZUXVWHHY 7KHUH LV D FRPPLWWHH RI 8QLYHUVLW\ SHUVRQZC
DGPLQLVWUDWRUY DQG RWKHU DGYLVRU\ VHUYLFHVY WR SURSRVH FKDQJHV WR WKH EHQF
SUHVHQWHG WR WKH 9LFH 3UHVLGHQW RI %XVLQHVV $I1IDLUV DQG 7UHDVXUHU IRU UHYLH
SUHVHQWHG WR WKH %RDUG RI 7ZUXVWHHYVY $ VHFRQG FRPPLWWHH FRPSRVHG RI 8QLYHUYV
%RDUG RI 7TUXVWHHYVY ZRUN ZLWK H[WHUQDO LQYHVWPHQW FRQVXOWDQWYV IXQG PDQDJHL
DVVHWYVY 7KH LQYHVWPHQW SROLF\ ZLWK DQ\ UHFRPPHQGHG FKDQJHV LV WDNHQ WR WKH
EDVLV

(OLJLEZ&HW\QLYHUVLW\xV UHJXODU IXO0O WLPH HPSOR\HHV PD\ EHFRPH HOLJLEOH IRU UH
DWWDLQPHQW RI DJH ZLWK \HDUV RI VHUYLFHV DQG +HDOWK 30DQ SDUWLFLSDWLRQ
SULRU PD\ UHWLUH ZLWK KHDOWK DQG OLIH LQVXUDQFH EHQHILWY XSRQ DWWDLQPHQW F
+HDOWK 30DQ SDUWLFLSDWLRQ (OLJLEOH HPSOR\HHV KLUHG $XJXVW DQG SULRU
EHQHILWY DW WKH HDUOLHU RI DJH ZLWK \HDUV RI VHUYLFH RU DJH ZLWK WHQ \HD
SDUWLFLSDWLRQ (OLJLEOH IXOO WLPH FRQWUDFW IDFXOW\ QRW RQ D VHPHVWHU E\ VH
VHUYLFH LQVWHDG RI FRQVHFXWLYH \HDUV Rl VHUYLFH %HJLQQLQJ -DQXDU\ WKH |
WKRVH ZKR ZHUH QRW LQ D EHQHMNQ@QHHOLJLEOK BBWNVNUWHR QHIMH RHQUROOHG LQ OLIH LQVXL
DQG UHWLUHHV VSRXVHV DQG VXUYLYLQJ VSRXVHV ZHUH HQXQROOHG RXQWKRDDWK LQVX
WRWDO RI LQ EHQHILWY HOLJLEOH DFWLY® HPISDR\IKVLOOHG WKH DJH DQG VHUYLFF
UHTXLUHPHQWY IRU WKHVH UHWLUHH EHQHILWY (PSOR\HHV UHFHLYLQJ EHQHILWY DQG Z
UHTXLUHPHQWY WR TXDOLI\ IRU UHWLUHH KHDOWK DQG OLIH LQVXUDQFH PXVW HQUROO
UHTXHVWHG DW WKH WLPH RI UHWLUHPHQW WKH HPSOR\HH ZLOO QRW EH HOLJLEOH WR
DFFHSWLQJ ODWH HOHFWLRQV

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

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

&ERQWULEXTKIRQMTXLUHG FRQWULEXWLRQ LV EDVHG RQ SURMHFWHG SD\ DV \RX JR ILQDQ
QHFHVVDU\ WR SUHIXQG EHQHILWY DV GHWHUPLQHG DQQXDOO\ E\ WKH 8QLYHUVLW\ W L
SUHPLXPV VR WKDW FODLPV DQG DGPLQLVWUDWLYH H[SHQVHYVY DUH FRYHUHG $Q\ VXUSO
H[SHQVHVY DUH XVHG WR DGMXVW WKH KHDOWK FDUH UHVHUYH EDODQFHV 5HVLGXDO ED(
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(DFK \HDU WKH %RDUG Rl 7TUXVWHHYVY HVWDEOLVKHY SUHPLXPV IRU WKH QH[W FDOHQGDU
DQG UHWLUHHYV UDQJH EHWZHHQ DQG SHUFHQW GHSHQGLQJ RQ WKH KHDOWK SOD
EHWZHHQ DQG SHUFHQW 7KH SUHPLXPV DUH LOQWHQGHG WR IXOO0O\ IXQG DOO FODL
DGMXVWPHQWY 7KH FODLPVY DQG DSSOLFDEOH DGPLQLVWUDWLYH FRVWV RI FXUUHQW UF
FROQWULEXWLRQV WR WKH 9(%$% 7UXVW DUH LQWHQGHG WR SDUWLDOO\ IXQG FODLPV DQG
EHQHILFLDULHY LQ WKH IXWXUH

JRU WKH \HDX@GHGHG UHWLUHHV FRQRPLODICHRVHGOLRQ LQ SUHPLXPV IRU KHDOWK FDUH FR
ZKLOH WKH 8QLYHUVLW\LPRQWOLEXOWRG 8WLUHHY QRW HOLJLEOH IRU OHGLFDUH ZHUH O
RSWLRQ LQ FDOHQW®EH ¥WHDK 'HGXFWLEOH :HOOQHVY SODQ ORQWKO\ SUHPLXPV SDLG E\ U
UDQJHG IURPIRU VLQJOH FRYHUDRYW WRLO\ FRYHUDJH OHGLFDUH HOLJLEOH UHWLUHHV D
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
HVWDEOLVKHY DQG WKH %RDUG RI 7TUXVWHHY DSSURYHV SUHPLXPV IRU WKH QH[W ILVFI
HPSOR\HHV DQG UHWLUHHV DQG SHUFHQW IURP WKH 8QLYHUVLW\ 7KH SUHPLXPV DUH
DGPLQLVWUDWLYH FRVWYV IRU HPSOR\HHVY DQG UHWLUHHYV 7KH +DUWIRUG ELOOV WKH 8Q

JRU WKH \HDX@GHGHG UHWLUHHV FRQWVUKEXWH®BG WKRXVDQG LQ SUHPLXPV IRU OLIH
LQVXUDQFH FRYHUDJH WR IXOILOO WKHLU SHUFHQW RI WRWDO SUHPKRRVIDHOIXLUHPHQ

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

5HVHUYHR/H 8QLYHUVLW\ LV VHOI IXQGHG ZLWK UHJDUG WR LWV KHDOWK FDUH SODQV DQC
H[SHFWHG WR FRYHU WKH FRVW Rl HPSOR\HHVY DQG UHWLUHHVY KHDOWK FDUH FODLPV H
DGPLQLVWUDWLYH FRVWYV ,Q DGGLWLRQ WR LWV 9(%$ 7UXVW IRU HQVXULQJ WKH FRQWL(
FRQVLVWHQW ZLWK EHVW SUDFWLFHVY 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 6HOI ,QVXUDQFH EDODQFHY DUH DFWXDULDOO\ GHWHUP
XVHV FRPSOHWLRQ IDFWRUV WKDW ZHUH GHYHORSHG XVLQJ DQ HLIJKWHHQ 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 \|
EDVHG RQ WKH QXPEHU RI SDUWLFLSDQWYV 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
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
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7KH EDODQFHV RI WKH UHVHUYH IXQGXQIRU WKHBHQGVHFDWH\MRRY QHRIG®IREZ

-XQH -XQH

5HVHUYH IRU 8QUHSRUWHG &ODLPV

5HVHUYH IRU 6HOI ,QVXUDQFH

5HVHUYH IRU 3RVW 5HWLUHPHQW +HDOWK

1HW 23(% /LDELOLW\ $VVHW

$W -XQH WKH 8QLYHUVLW\ UHSRUMRMG D 1HW72GH%HW RBYWW SRUWHG LQ ILVFDO \HDU
LV IURP ERWK WKH UHWLUHH KHDOWK FDUH SODQ DQG BRWK2S O QV IR D, QHMW V F

23(% /LDELOLW\ 7KH OLDELOLWLHV RI WKH SODQV DUH RIIVHW E\ WKH WUXVW DVVHWV |

UHSRUWHG RQ WKH ILQDQFLDO VWDWHPHQWYV

7KH PHDVXUHPHQWDWH LV

7KH PHDVXUHPHQW SHULRG IRU WKH R3(B%RXOR QX QH -XO\

7KH UHSRUWLQJ SHULRKUR X\

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

7KH 7RWDO 23(% /LDELOLW\ XVHG WR FDOFXODWH WKH 1HW 23(% /LDELOLW\ $VVHW ZDV

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

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

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

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

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

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

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D SHUFHQWDJH RI WKH
7TRWDO 23(% /LDELOLW\ -XQH
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$FWXDULDO $VVXRBWRR@WOW 23(% /LDELOLW\ ZDV GHWHUPLQHG E\ DPWEDXIQIHO YDOXDWLRC
XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV

OHWKRGV DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH &RQWULEXWLRQ $PRXQWYV IRU WKH )L

-XQH -XQH
9DOXDWLRQ 'DWHXQH -XQH
1RWHYV $FWXDULDOO\ GHWHUPLQHG FRQWULEW XYWL RIQDODW B DU PEQOIGX DPRGMW|GLEXWLRQ UDW
DQQXDOO\ DV RI -XQH 7KH YDOKD®QRDQO®D WN RV -XQH 7KH YDOKDWLRQ GDWH 1
PRQWKY SULRU WR WKH ILVFDO \HPRRHYPOAQXY SULRU WR WKH ILVFDO \HPU HQG
$FWXDULDO &RYWQWHIW KERIE LRUPDO (QWU\ $JH 1RUPDO
$PRUWL]DWLRQ|OHWHK@&®GROODU &ORVHG /IHYHO 3BHUFHQWDJH RI 3D\UROO &ORVHG
5HPDLQLQJ $PRUWLHDWVYRQ \HDUV
3HULRG
$VVHW 9DOXDW| RQUNHWMWKRDBOXH RI DVVHWYV ODUNHW YDOXH RI DVVHWYV

B3ULFH ,QIODWLROR H[SOLFLW SULFH LQIODWLRQ DYYRPEHWORRLXWSHGLFH LQIODWLRQ DYVXPSWLRQ XVH

6DODU\ ,QFUHDJHY SHU \HDU SHU \HDU

,QYHVWPHQW 5DPWH RIHW RI 23(% SODQ LQYHVWPHQW H[@GH® VR A3AHOXCGRQIQYHVWPHQW H[SHQVH LQ

5HWXUQ LQIODWLRQ LQIODWLRQ

5HWLUHPHQW $JHSHULHQFH EDVHG WDEOH RI UDW|HYSWKDWQBEHHEBSHBLWFEWR WKHDW[HYV WKDW DUH V
W\SH RI HOLJLELOLW\ FRQGLWLRQ|W\SH Rl HOLJLELOLW\ FRQGLWLRQ

ORUWDOLW\ )XOO\ JHQHUDWLRQDO 3XE *H Q HXD@ WIHEOHM WRILR RBD 058K\  ORUWDOLW\ 7DEOH IF
HPSOR\VHHV DQG DQQXLWDQWYV S UJRMHROMRNIGHNR DRBUBQQRPWDQWY ZLWK EDVH UD
XVLQJ 3URMHFWLRQ 6FDOH 03 SURMHFWHG IRUZDUG IURP XVUQJ 3URMHFWLR

03 ZLWK QR FROODU DGMXVWPHQW

+HDOWK &DUH JUM®GEOLVKHG VHSDUDWH WUHQG | DQAMAL DRUWIHHEQ. G DAMHDRIW L QJ DW DQG JUDGXDC

5DWHV DQG XQGHU RI ZLWK ERWK GHMRHDY DQOWERDWH WUHQG UDWH R

'"HQWDO 7UHQG [5MWWYDO WUHQG VWDUWLQJ DW DQ W LUDO® GWDHA ¢WPWMO\QLQDWR | DQG JUDGXDO!
DQ XOWLPDWH WUHQG UDWH RI DQ XOWLPDWH WUHQG UDWH RI

$JLQJ )DFWRUV|%DVHG RQ WKH 62% 6WXG\ +HD|/OMK B0 RQEARKNMWY 62$ 6WXG\ +HDOWK &DUH &RV\
JURP %LUWK WR 'HDWK JURP %LUWK WR 'HDWK

9(%$ DQG 23(% ,QYHVWPHQW $VXHW GOORIPDMMRYQ 9(%$ DQG 23 (% 7UXVW &RPPLWWHH Z
DXWKRULW\ Rl WKH %RDUG RI 7JUXVWHHYV ZLWK D %RDUG 7UXVWHH SDUWLFLSDWLQJ RQ W
%XVLQHVV $1IDLUV DQG 7UHDVXUHU 7KH FRPPLWWHH ZRUNV ZLWK H[WHUQDO LQYHVWPH
PDQDJH DVVHW DOORFDWLRQ RI WKH WUXVWY DQG SHUIRUP DGPLQLVWUDWLYH GXH GLO
DV QHFHVVDU\ HDFK \HDU 7KHUH ZHUH QR VLJQLILFRQW FKDQJHV LQ ILVFDO \HDUYV

7KH WDEOH EHORZ VXPPDUL]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 (ISHFWHG (ISHFWHG
$VVHW &ODVV $OORFDWLRQ 5HWXUQ S5HWXUQ

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

86 /DUJH &DS (TXLW\
JL[HG ,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
SHUFHQW IRU -X@NQG SHUFHQW IRU -XQ@KH SODQV UHO\ RQ YDULRXV LQYHVWPHQW
E\ WKH 8QLYHUVLW\ V %RDUG RI FUXVWHHV ZLWK WKH DGYLFH RI RXWVLGH FRQVX
FRQWULEXWHG 7KHVH LQYHVWPHQW PDQDJHU DUUDQJHPHQWY DUH LQ WKH IRUP R
ZLWK VHFXULWLHV LQ WKH SRVVHVVLRQ RI FXVWRGLDQV RWKHU WKDQ WKH LQYHV!
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 PXQHEFEBRW ERQGXOMWRILVQ D 6 LRYHOHH'QWF RX@W 5D W
6LQJOH 'LVFRXQW SBWHHAZDN IURP WKH SULRU \HDU ZKHQ WISH PXHQWLSDO ERQG UDWH ZD

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

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

3DUN +DOO

%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 0o
,QWHUHVW o)
"LIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQ®H
&KDQJHV LQ $VVXPSWLRQV o}
&RQWULEXWLRQV (PSOR\HU

1HW ,QYHVWPHQW ,QFRPH o}

%HQHILW 3D\PHQWY ,QFOXGLQJ 5HIXQGV O

2WKHU o]

I1HW &KDQJHV

%DODQFHY DW -XQH

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

%HJLQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU

6HUYLFH &RVW o
,QWHUHVW (o]
"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFRH
&KDQJHV LQ $VVXPSWLRQV (¢}
&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(%

ILUELULW
23 (% 30DQ /LDELOLW\ 3RVLWLRQ

%HJIJLQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU
6HUYLFH &RVW
,QWHUHVW

&KDQJHV LQ %HQHILW 7HUPYV o

"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQF
/IRVV *DLQ

&KDQJHV LQ $VVXPSWLRQV
&RQWULEXWLRQV (PSOR\HU

T o oo

o O

1HW ,QYHVWPHQW ,QFRPH o)
%HQHILW 3D\PHQWYV ,QFOXGLQJ 5HIXQGV o)
2WKHU o)

1HW &KDQJHV

%DODQFHY DW -XQH

-XQH
,QFUHDVH 'HFUHDVH

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

%HJILQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU

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

"LITHUHQFH %YHWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH,
IRVV *DLQ

&KDQJHV LQ $VVXPSWLRQV o
&RQWULEXWLRQV (PSOR\HU
1HW ,QYHVWPHQW ,QFRPH o)

%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGYV o)
1HW &KDQJIHV

%DODQFHV DW -XQH

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

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

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

1HW 23(% /LDELOLW\ $VVHW

+tHDOWK &DUH 30DQ

&XUUHQW 6
'"HFUHDVHS$VVXPSWLR

5
Q ,QFUHDVH
-XQH

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

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

23 (% 30DQ

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

<C
XC

-XQH

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

1HW 23(% /LDELOLW\ $VVHW

23 (% 30DQ

&

X
'"HFUHDVH $V

<C

-XQH

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

1HW 23(% /LDELOLW\ $VVHW

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

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

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

+HDOWK &DUH 30DQ

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

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

7KH 8QLYHUVLW\ SRVWHG D FRPELQHG 1HW 23 (%R /L DVELD LIWAF B&XMHI/U RIQ BRHUIGW K H

+HDOWK &DUH 30DQ DQG 23(%
GHWHUPLQHG DQG PHOMXUHGIRV RIVFDO \HDU

7KH 8QLYHUVLW\ V GHIHUUHG RXWIORZV RI UHVRXUFHV GHIHUUHG LQIORZV RI

SODQ DUH VKRZQ LQ WKH IROORZLQJ WDEOHYV

30DQ XVHG IRU UHWLUHH OLIH LQVXUDQFH 7KH 1HW 23

UHVRXUFFE

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

"HIHUUHG 2XWIORZ RI 5HVRXUFHV

'"HIHUUHG ,QIORZ Rl 5HVRXUFHYV

23(% ([SHQVH 5HYHQXH

-XQH +HDOWK &DUH 30@®Q 30DQ $JJUHJDWH

1HW 23(% /LDELOLW\ $VVHW
"HIHUUHG 2XWIORZ RI 5HVRXUFHV
"HIHUUHG ,QIORZ RI 5HVRXUFHV
23(% ([SHQVH S5HYHQXH

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

$VVXPSWLRQ &KDQJHV o

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

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

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

+HDOWK &DUH 30DQ

<HDU

(QGLQJ 1HW 'HIHUUHG 2XWIORZ
-XQH RI SHVRXUFHYV
7TKHUHDIWHU

7TRWDO

23 (% 30DQ

<HDU I1HW '"HIHUUHG
(QGLQJ 2XWIORZV RI

-XQH 5HVRXUFHV

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 HOQOWLWLHV 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 RSLQLRC
GLVSRVLWLRQ RI DOO SHQGLQJ OLWLIJDWLRQ 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\

6LJPD 3KL (SVLORQ $OXPQL &RUSRUDWLRQ O 7KH ORDQ DJUHHPHQW DOORZHG IRU
IRU 6LJPD 3KL (SVLORQ )UDWHUQLW\ ,QGLDQD *DPPD FKDSWHU LQ OXQFLH ,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 FDWIOWMDO FRQVWUXFWLRQ FRQW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1RWH / 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 LOOQHVVHY RU LQMXULHVY WR HPSOR\HHYV
OLIH KHDOWK DQG RWKHU PHGLFDO EHQHILWY SURYLGHG WR HPSOR\HHV DQG WKHLU
ORQJ WHUP GLVDELOLW\ EHQHILWY SURYLGHG WR HPSOR\HHYV

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 LOOQHVVHV LQMXU\ WR HP
DXWR OLDELOLW\ OLIH LQVXUDQFH DQG ORQJ WHUP GLVDELOLW\ DUH KDQGOHG WKURXJ
UHWDLQV WKH ULVN IRU LWV PHGLFDO EHQHILWYV

6HSDUDWH IXQGY DQG DFFRXQWYV KDYH EHHQ HVWDEOLVKHG WR PHDVXUH WKH UHVXOWYV
FRPPHUFLDO LQVXUDQFH 3HULRGLFDOO\ LQ VRPH FDVHV DQQXDOO\ DIWHU UHYLHZLQJ
DFWXDULHV 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 PLWLIJDWH WKH ULVN RI FDWDVWURSKLF FODLP H[SHULHQFH 7KH 5HVHUYH IRU &ODLF
DQG WKH 5HVHUYH RI 6HOI ,QVXUDQFH DUH DFWXDULDOO\ GHWHUPLQHG HDFK \HDU E\ HJ

7KLY HVWLPDWHG OLDEQAO LW\ IRQG»X®MBW IRU ERWK DFWLYH HPSOR\HHWDQGLEWLUHHYV
DQG PLOOURWYSHFWLYHO\ DV GHWHUPLQHG E\ WKH 8QLYHUVLW\xV DFWXDULDO FRQVXOW
IROORZV

-XQH

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

&ODLPV 3DLG

8QSDLG +HDOWK &ODLPV_DW -XQH

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

8QSDLG +HDOWK &ODLPV_DW -XQH

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

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

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

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

)XQFWLRQDO &ODVVLILFDWLRQ
6XSSOLHV DQG
(ISHQVHV
3HUVRQQHO SHSDLUV DQG
6HUYLFHV %HQHILWVEWXGHQW $LEWLOLWLHDLQWHQDQWSUHFLDWLRQ@RWDO
,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

1IRWH 1 O 6XEVHTXHQW (YHQW

2Q $XJIXVW WKH 8QLYHUVLW\ HQWHUHG LQWR D IRUZDUG GHOLYHU\ ERQG SXUFKDV
LQ WKH SULQFLSDO DPRXQW RI &RQFXUUHQWO\ ZLWK WKH IRUZDUG GHOLYHU\ W
8QLYHUVLW\ +RXVLQJ DQG 'LQLQJ 6\VWHP 5HIXQGLQJ 5HYHQXH %RQG 6HULHYV 7TKH SU
XVHG WR UHGHHP FHUWDLQ RI WKH 8QLYHUVLW\V %DOO 6WDWH 8QLYHUVLW\ +RXVLQJ DC
PDWXULQJ RQ -XO\ WKURXJK DQG LQFOXGLQJ -XO\ 7KH 6HULHYV %RQG ZLOC
DQG XVHG WR UHGHHP DW SDU WKH UHIXQGHG 6HULHYV %RQGV RQ RU DERXW WKHLU F

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1IRWH 2 O 7ZHUPLQDWLRQ %HQHILWYV

7KH *$6% 6WDWHPHQW 1R $FFRXQWLQJ IRU THUPLQDWLRQ %HQHILWY UHTXLUHV WKH
IRU YROXQWDU\ WHUPLQDWLRQ EHQHILWY VXFK DV HDUO\ UHWLUHPHQW LQFHQWLYHV 7
DQG WKH DPRXQW RI WKH EHQHILW FDQ EH HVWLPDWHG

7KH 8QLYHUVLW\ %RDUG Rl 7TUXVWHH DSSURYHG WKH %DOO 6WDWH 8QLYHUVLW\ 9ROXQW|
'"HFHPEHU 7KLV LV D RQH WLPH RIITHULQJ DQG DOORZV HOLJLEOH IXOO WLPH IDFXO
EHQHILWYV

)XOO WLPH IDFXOW\ PHPEHUV RI WKH 8QLYHUVLW\ ZKR VDWLVILHG WKH IROORZLQJ FULW|

7KH IDFXOW\ PHPEHU LV HPSOR\HG E\ WKH 8QLYHUVLW\ DW WKH VWDUW RI WKH 6
-DQXDU\ DQG ZDV
D D IXOO WLPH WHQXUH RU WHQXUH WUDFN IDFXOW\ PHPEHU RU
E DIXOO WLPH QRQ WHQXUH OLQH FRQWUDFW IDFXOW\ PHPEHU RU
F DIXOO WLPH WHQXUH RU WHQXUH WUDFN IDFXOW\ PHPEHU ZLWK DQ DGPL
$VVRFLDWH 'HDQV &KDLUV 'LUHFWRUV DQG $VVRFLDWH &KDLUV EXW QRW
FODVVLILHG DV D SURIHVVLRQDO HPSOR\HH

$V RI 0D\ L WKH IDFXOW\ PHPEHU KDV DWWDLQHG DJH DQG LL KDV DV
VHUYLFH ZLWK WKH 8QLYHUVLW\ DQG LLL WKH IDFXOW\ PHPEHUXxV DJH SOXV \}
8QLYHUVLW\ HTXDOV RU H[FHHGV DQG LY WKH IDFXOW\ PHPEHU YROXQWDUL
8QLYHUVLW\ HIIHFWLYH 0D\

B3DUWLFLSDWLQJ HPSOR\HHVY ZHUH HOLJLEOH WR UHFHLYH WKH IROORZLQJ SODQ EHQHIL\

6HSDUDWLRQ 3D\PHQW $Q HOLJLEOH IXOO WLPH IDFXOW\ PHPEHU ZLOO UHFHLYH
WR R1 KLV RU KHU DFDGHPLF \HDU EDVH VDODU\

5HWLUHH +HDOWK %HQHILW $Q HOLJLEOH IXOO WLPH IDFXOW\ PHPEHU FDQ HOHHF
FRYHUDJH XQGHU WKH %DOO 6WDWH 8QLYHUVLW\ 5SHWLUHH +HDOWK 30DQ DQG F
5HWLUHH 'HQWDO 30DQ FROOHFWLYHO\ S5HWLUHH +HDOWK DQG '"HQWDO 30DQ
PHPEHU LV HQUROOHG LQ WKH %DOO 6WDWH 8QLYHUVLW\ *URXS +HDOWK 30DQ
DQG WKH 8QLYHUVLW\ ZLOO VXEVLGL]H SUHPLXPV LQ WKH VDPH DPRXQW DV LW

(PHULWXV +RQRUDWXVY 6WDWXV $ IXOO WLPH IDFXOW\ PHPEHU LQ JRRG VWDQGL
LQFHQWLYH SODQ DV RI KLV RU KHU 5HWLUHPHQW 'DWH ZLOO EH VXEPLWWHG W
IRU (PHULWXV RU +RQRUDWXYV VWDWXV

ILQHW\ WZR IDFXOW\ PHPEHUV VLIQHG DJUHHPHQWY WR SDUWLFLSDWH LQ WKH SODQ DW

DQG UHFHLYHG WKHLU EHQHILW RQ RU EHIRUH -XQH H[FHSW IRU WKUHH IDFXOW\ F
ILVFDO \HDU RQFH WKHLU WHDFKLQJ DVVLJQPHQWY DUH FRPSOHWHG $Q DFFUXHG
EHQHILW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1RWH 3 O 5SHFODVVLILFDWLRQ 5HVWDWHPHQW

&HUWDLQ UHFODVVLILFDWLRQV ZHUH PDGH WR WKH -XQH VWDWHPHQWY IRU FRPSD
UHFODVVLILFDWLRQV DUH RXWOLQHG EHORZ

3ULRU WR $IWHU
5HFODVVLILFDWLHXIDVVLILFDLW—LFRZIJ)VVLILHWRQ
BWDWHPHQW RI 1HW 3RVLWLRQ
&XUUHQW $VVHWYV
&DVK DQG &DVK (TXLYDOHQWYV $
"HSRVLW ZLWK %RQG 7UXVWHH 6 s
6WDWHPHQW RI &DVK JORZV
&DSLWDO )LQDQFLQJ $FWLYLWLHV
"HSRVLWV ZLWK 7UXVWHH $
1HW ,QFUHDVH 'HFUHDVH LQ &DVK $

IRWH'S#iISRVLW ZLWK %RQG 7TUXVWHH KDV EHHQ GHWHUPLQHG WR EH UHVWULFWHG FDVK
VHSDUDWH OLQH LWHP RQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG WKH 6WDWHPHQW RI
DQG &DVK (TXLYDOHQWYV LQ WKH ILVFDO \HDU UHVWDWHG 6WDWHPHQW RI 1HW 3RVLW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%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

3URSRUWLRQDWH|6KDUH RI WKH
1HW 3HQVLRQ /L/DEA@D@YLGXFLDU\ 1HW
3URSRUWIRQ RI $VVHW DV D 3HUFHQWRVHWLIRQ D[V D
JLVFDIOWKH 1HW 3HQUVRBRUWLRQDWH pKD &R YRH UM LWV &RYHUHG (ASSHIRAMHQWDJH R| WKH 7RWDO
<HDU| /LDELOLW\| $SMWHMHQVLRQ /LDE|L CRS\ORSVW BW\UROO 3D\UROO 3HQVLRQ /LDE[LOLW\
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 8QLYHUVILW\ V 3URSRUWLRQDWH 6KDUH RI WKH
1HW 3HQVLRQ /LDELOLW\
ZHDFKHUV '"HILQHG %HQHILW $FFRXQW 75) "%
/DVW ___)LVFDO <HDUV
3URSRUWLRQDWH|6KDUH RI WKH
1HW 3HQVLRQ /L/DEA@D@YLGXFLDU\ 1HW
3URSRUWIRQ RI $VVHW DV D 3HUFHQWRVHWLIRQ D[V D
JLVFDIOWKH 1HW 3HQVRBRUWLRQDWH KD &R YRH UM LWV &RYHUHG (ASSHIRAMHQWDJH R| WKH 7RWDO
<HDU| /LDELOLW\| $SMWHRHQVLRQ /LDE|L CRS\ORWVHW BW\UROO 3D\UROO 3HQVLRQ /LDE[LOLW\
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\

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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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
&RQWULEXWLQJ
(QWLWLHV 7TRWDO
3URSRUWLRQDWH 3URSRUWLRQD
3URSRUWLRQ RI 6KDUH $PRXQW WKH 1HW 3H{ 30DQ )LGXFLpU\ 1HW
WKH 1HW RI WKH &ROOHFWLYH /LDELOLW\ $V 3RVLWLRQ PV D
3HQVLRIQ3URSRUWLRQDWHL BK®WHRRLDWEBYHUH{ 3HUFHQWDJH|l 3HUFHQWDJH RI WKH
JLVFO /LDELOLWKH 1HW 3HQVLRQ /ZDWIKOWWM (PSOR\HH &RYHUHG (PS 7RWDO 3HQVLRQ
<HDU $VVHW $VVHW 8QLYHUVLW\ 3D\UROP 3D\UROO /LDELOLW
o] o] 13
o] o] 13
o] o] 1%
o] o] 1%
o] o] 1%
o] o] 1$
o] o] 1$
o] ¢] 1$
o] o] 13

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 &RQWULEXWLRQV
3XEOLF (PSOR\HHV 'HILQHG %HQHILW $FFRXQW 3(5) '%
/DVW _ )LVEDO <HDUYV

&RQWULEXWIRQV LQ &RQWULEXWURQV DV D
5HODWLRQ WR WKH BHUFHQWDJH RI
&RQWUDFWXYDO@RQWUDFWXYDORRQWULEXWLRRYHUHG (PSORARHWHUHG (PSPOR\HH

JLVFDO <HMIXLUHG &R QMBHTEN W HREQ& R QW LHIERWH®R\ ([FHVV 3D\UROO 3D\UROO

o)

o)

o]

]

]

o]

o

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V &RQWULEXWLRQV

7THDEKHUV 'HILQHG %HQHILW $FFRXQW 75) "%
/IDVW LVFDO <HDUV

&RQWULEXWIRQV LQ &RQWULEXWLURQV DV D
5HODWLRQ WR WKH SHUFHQWDJH RI
&RQWUDFWXYDO@RRQWUDFWYDORRQWULEXWLRQYHUHG (PSORARHHUHG (PSPOR\HH

JLVFDO <HMIXLUHG &R QMBUHITEXN W HREQ& R QW LHIEKWH @R\ ([FHVV 3D\UROO 3D\UROO

o

o)

o)

o)

o]

o]

o]

o)

o

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

IRU HDFK \HD

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

7THDEFEKHUV 3UH 'HILQHG %HQHILW $FFRXQW 75) 3UH
/IDVW LVEDO <HDUV

&RQWULEXWIRQV LQ &RQWULEXWURQV DV D
5HODWLRQ WR WKH BHUFHQWDJH RI
&RQWUDFWXYDO@RQWUDFWXYDORRQWULEXWLRRYHUHG (PSORARHWHUHG (PSPOR\HH

JLVFDO <HMIXLUHG &R QMBHTEN W HREQ& R QW LHIERWH @R\ ([FHVV 3D\UROO 3D\UROO

o)

o)

o]

]

]

o]

o

o)

o)

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

IRU HDFK \HD/|

&ORVHG SODQ WKH FRQWULEXWLRQV ZRXOG QHHG WR EH FDOFXODWHG DQG SURYLGHG

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

+HDOWK &DUH 30DQ
/DVW JLVEDO <HDUV

JLVFDO \HDU HQGLQJ -XQH

7RWDO 23(% /LDELOLW\

6HUYLFH &RVW

,QWHUHVW RQ WKH 7RWDO 23(% /LDELOLW\
&KDQJHV RI %HQHILW 7THUPV o

'LIITHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH

&KDQJH RI $VVXPSWLRQV

%HQHILW 3D\PHQWYV ,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 &RQWUWLEXWLRQV O

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

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

23(% 30DQ $GPLQLVWUDWLYH ([SHQVH 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\ $VVHW (QGLQJ D E

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

LDELOLW\
YHUHG 3D\UROO

&R
1HW 23(% /LDELOLW\ $VVHW DV D 3HUFHQWDJH RI &RYHUHG
3D oo

\UR

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
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6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V &KDQJHV LQ 1HW

23 (% 30DQ /LIH

/[DVW _)LVFDO <HDUV
JLVFDO \HDU HQGLQJ -XQH

23(% /LDELOLW\ DQG 5HODWHG

7RWDO 23(% /LDELOLW\

6HUYLFH &RVW

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

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

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

1HW &KDQJH 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 &RQWUWLEXWLRQV O
(PSOR\HH &RQWULEXWLRQV o 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

o
0

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 3BHUFHQWDJH RI 7TRWDO 23(%
/ILDELOLW\

&RYHUHG 3D\UROO
1HW 23(% /LDELOLW\ DV D BHUFHQWDJH 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
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6FKHGXOH RI WKH 1HW 23(% /LDELOLW\ OXOWL\HDU

+HDOWK &DUH 30DQ
/IDVW LVFDO <HDUV

30DQ 1HW
3RVLWLRQ DV D 1HW 23(%
)< (QGLQJ 7RWDO 23(% 30DQ 1HW 1HW 23(% RI 7TRWDO 23(% &RYHUHG /LDELOLW\ C
-XQH JLDELOLW\ 3RVLWLRQ J/LDELOLW\ /LDELOLW\ 3D\UROO &RYHUHG 3I

23(% 30DQ
/DVW LVEDO <HDUV

30DQ 1HW
3RVLWLRQ DV D 1HW 23(%
)< (QGLQJ 7RWDO 23(% 30DQ 1HW 1HW 23(% RI 7TRWDO 23(% &RYHUHG /LDELOLW\ C
-XQH JLDELOLW\ 3RVLWLRQ J/LDELOLW\ /LDELOLW\ 3D\UROO &RYHUHG 3I

1RWHV WR 6FKHGXOH
7KH WHQ \HDU VFKHGXOH ZLOO EH EXLOW RYHU WLPH OHDVXUHPHQW GDWH LV -XQH

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

‘RUWKHQ $UHQD

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW

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

+HDOWK &DUH 30DQ
/DVW JLVFDO <HDUV

$FWXDO
$FWXDULDOO\ &RQWULEXWLRQ &RQWULEXWLRQ DV D
)< (QGLQJ 'HWHUPLQHG $FWXDO "HILFLHQF\ &RYHUHG 3HUFHQWDJH RI
-XQH &RQWULEXWIBRQWULEXWLRQ A[FHVV 3D\UROO &RYHUHG 3D\UROO
23(% 30DQ /LIH ,QVXUDQFH
/IDVW ___)LVFDO <HDUV
$FWXDO
$FWXDULDOO\ &RQWULEXWLRQ &RQWULEXWLRQ DV D
)< (QGLQJ 'HWHUPLQHG $FWXDO "HILFLHQF\ &RYHUHG 3HUFHQWDJH RI
-XQH &RQWULEXWBRQWULEXWLRQ A[FHVV 3D\UROO &RYHUHG 3D\UROO

IRWHV WR 6FKHGXOH

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

A ,QFOXGHY DPRXQW EHLQJ SDLG RXWVLGH RI WUXVW

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

IRU HDFK \

&KHPLVWU\ ODE )RXQGDWLRQDO 6FLHQFHV %XLOGLQJ

%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) VFKHGXOHYV SOHDVH VHH SODQ DPHQGPH
DVVXPSWLRQV SHU \HDU RQ WKH WDEOHY EHORZ DV UHSRUWHG RQ WKH ,QGLDQD 3XEOLI
&RPSUHKHQVLYH )LQDQFLDO 5HSRUWYV $&)5

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

YRU WKH <HDU (QGHG -XQH

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

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

YRU WKH <HDU (QGHG -XQH

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

$VVXPSWLRQ &KDQJHV

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

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 WHK

JRU WKH <HDU (QGHG -XQH

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

$VVXPSWLRQ &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\

JRU 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



4

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\

JRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV

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

$VVXPSWLRQ &KDQJHV

YRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV

$VVXPSWLRQ &KDQJHV

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

RU 75)
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&RVW RI /LYLQJ |[QFUHDVHYV
,QYHVWPHQW §DWH RI1&2/$ YXWXUH 6DODU\ |QFUHDPVHV
JLVFDO |<HBWULHQFH 6WXG\5HWXHUQ $FFRNQWRQJIS$SG +RF &2$ LQFOXGLQJ ,Q|O®\EDRQARQ

%HJLQQLQJ -DQ

3HULRQGHRI ILYH HDdeGl—}Iz: GHVQI_Y%?R%\?#\’Ngvé{SQJ -DQ

| L
[SHQVHV I o HJLQQLQJ -DQ

WK FKHEN
%HILQQLQJ -DQ
GHV LQIODWLROQ
3HU_LXRQGHRI ILYH HDdJ(yGILl ol aimERGWO I -DO
H[SHQVHYV
%HILQQLQJ -DQ
WK FKHEN
%HILQQLQJ -DQ
EOXGHV LQIODWLRQ
3HU[-XR§HR' IRXU HDde’GHc%ﬁ’\% I LQlY BAHNPBQWQJ -DQ
H[SHQVHYV
%HJLQQLQJ -DQ
SHULRG RI IRXU LQFOXGHV LQIODWLRQWK FKHFEN
eoH DQG QHW RI LQYHVWPHQW
H[SHQVHYV D06 RO
LQFOXGHV LQIODWLRQ
3HU!-XR§HR' IRXU DQG QHW RI LQYHVWPHQW
H[SHQVHYV
3HULRG RI IRXU QHW RI LQVHVWPHQW
“XQH H[SHQVH LQFOXGLQJ LQIODWLRQ
3HULRG RI IRXU QHW RI LQVHVWPHOW
“XQH H[SHQVH LQFOXGLQJ LQIODWLRQ
3HULRG RI ILYH |HDUV BE®WHR LQYHVWPHQW
“XQH H[SHQVH LQFOXGLQJ LQIODWLRQ
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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 HOLJLE
PD[LPXPV VLQFH WKH SUHYLRXV YDOXDWLRQ 7KH VHOI LQVXUHG
LQFUHDVHG WKUHH SHUFHQW

23(% 30DQ /LIH ,QVXUDQFH
K
L

7KH
VLQFH WKH SUHYLRXV YDOXDWLRQ
-XQH FKDQJHV LQ EHQHILWY VLQFH WKH SULRU YDOXDWLRQ LQFOXGH

+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH

7TKHUH ZHUH QR FKDQJHV LQ WKH KHD
PD[LPXPV VLQFH WKH SUHYLRXV YDOX
LQFUHDVHG WKUHH SHUFHQW

23(% 30DQ /LIH ,QVXUDQFH

OWK FDUH
DWLRQ 7K

LOLWN UHTXLUHPH
SUHPLXPV FKDUJFL

UH ZHUH QR FKDQJHV LQ WKH OLIH LQVXUDQFH EHQHILW HOLJLELOLW\ UHTXLUH

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

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

7KHUH ZHUH QR FKDQJHV LQ WKH KHDOWK FDUH EHQHILW HOLJLELOLW\ UHTXLUHPH
PD[LPXPV VLQFH WKH SUHYLRXV YDOXDWLRQ 7KH VHOI LQVXUHG SUHPLXPV FKDUJ}
UHWLUHHV ZHUH LQFUHDVHG WZR SHUFHQW
7KH UHWLUHH KHDOWKFDUH SODQ ZDV FORVHG WR QHZ KLUHV HIIHFWLYH -DQXD U\

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

-X 0\ FKDQJHV LQ EHQHILWV 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 FKDUJt
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 EHQHILWYV 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 FKDUJt
UHWLUHHV ZHUH LQFUHDVHG WZR SHUFHQW

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

&KDQJHV LQ 23(% $VVXPSWLRQV

-XQH FKDQJHV LQ DVVXPSWLRQV VLQFH WKH SULRU YDOXDWLRQ LQFOXGH
&ODLP FRVWV ZHUH XSGDWHG EDVHG RQ FXUUHQW SODQ H[SHULHQFH DQG IXWXUH

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

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

&ODLP FRVWY ZHUH XSGDWHG EDVHG RQ FXUUHQW SODQ H[SHULHQFH DQG IXWXUH
5DWHV RI UHWLUHPHQW DQG ZLWKGUDZDO ZHUH FKDQJHG WR UHIOHFW DFWXDO HJ[S

$VVXPHG IXWXUH LQFUHDVHY LQ PHGLFDO EHQHILWY FKDQJHG IURP SHUFHQW I}

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

UHIOHFWLYH Rl DQWLFLSDWHG SODQ H[SHULHQFH

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

IURP XVLQJ 03 WR IXOO\ 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 OLQH \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 I

JUDGLQJ GRZQ WR SHUFHQW LQ WKH 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 $PRXQWV IRU WKH )LVFDO

-XQH -XQH -XQH -XQH -XQH
9DOXDWLR|GXQWH -XQH -XQH -XQH -XQH
$FWXDULDOO\ GHWAHWRRQHEOO\ GHWHWRDQHEO O\ GH WHWRDR QHIE0 O\ G H WAHWPDLQHIEO O\ GH W
FRQWULEXWLRQ |UFRQMA DEXW LR Q |UFIROAMAWU DEHW LR Q [UFIRQMAMU DEXHW L R Q |UFIRWRWU DEJYIW LR Q UL
FDOFXODWHG DQGPDERODWIRE D JQEODERODW REG D QEPDERODW IRG D QEPDER®ODW IREG D QQ)
-XQH 7KH YD XD@H RQ 7KH YDOJXDWLRQ 7KH YDOXDWHLRQ 7KH YDJXDOWHRQ 7KH YDQX
GDWH LV PRQWIGWWHLRW WRRQWIGW WHLIRWU WRRQWIGWD WHLRW WRRQW IG\D WHLRW WRRQWK)
1RWHYV WKH ILVFDO \HD WK} ILVFDO \HD Y WHKQFG ILVFDO \HD Y VHKIG ILVFDO \HD U WAIK}G ILVFDO \HD
$FWXDULD|O &RVW
OHWKRG |(QWU\ $JH 1RUPOQQWU\ $JH 1RUPOJOQOQWU\ $JH 1IRUPOQOQWU\ $JH 1RUPOQQWU\ $JH 1RUPOO
$PRUWL]DWLRQ /HYHO 3HUFHQWIDOHYRIO 3HUFHQW DIHYRIO 3SHUFHQWDIHYRIO 3HUFHQW P J|
OHWKRG |/HYHO 'ROODU &|BRYHREBOO &ORVH|[@D\UROO &ORVH|@D\UROO &ORVH|@D\UROO &ORVH|G
5HPDLQLQJ
$PRUWL]DWLRQ
3HULRG \HDUV \HDUV \HDUV \HD UV \HD UV
$VVHW 9DOXDWLRQ
OHWKRG |ODUNHW YDOXH RODVNHWWDOXH RODYNHWWDOXH RODYNHWWDOXH R0DYNHWWDOXH RI
1R H[SOLFLW SULER HQSODMIVR GULER HQSODMIMR G UL ER HQSODMLWR G U ER HPSODMLR G U ILF|
3ULFH ,QI(DWMLRRSWLRQ XVHBVVXPSWLRQ XVHBVVXPSWLRQ XVHBYVXPSWLRQ XVHBYVVXPSWLRQ XVHG
6DODU\
,QFUHDVHY} SHU \HDU SHU \HDU SHU \HDU SHU \HDU SHU \HDU
QHW RI 23(%|SOD@HW RI 23(%|SOD@HW RI 23(%|SOD@HW RI 23(%|[SOD@HW RI 23(%|S
,QYHVWPH|[Q\Q BIDWMHPHQW H[BH@WHVWPHQW H[BHDWHVWPHQW H[BHOWHVWPHQW H[BHOWHVWPHQW H[BH
| BHWXUQLQFOXGLQJ LQIOPDWERXGLQJ LQIODWEREGLQJ LQIODWERKGLQJI LQIODWERXGLQJI LQIODV
([SHULHQFH EDVHGSWDEBG@FRI EDVHGSWDEBEFRI EDVHGSWDEBGFRI EDVHGSWDEB@FRI EDVHG
UDWHVY WKDW D U|HJ b @/HHF/L W I DWMR D U|HU B &/HHF/L W Ik DWVR D U|HU B S/HHV/L W I DWAR D U|HJ & @/HHF/L W I DMR D U[H
WKH W\SH RI HOJWEHOVWEH RI HOUWKEHONWSH RI HOLWEHONVBH RI HOYWKEHONWBH RI HOJI
5SHWLUHPH@E®RBEHWLRQ FRQGLWLRQ FRQGLWLRQ FRQGLWLRQ FRQGLWLRQ
)X00\ JHQHUDWL|[RROO\ JHQHUDWLIRROO\ JHQHUDWLIR®ROO\ JHQHUDWL|IRROO\ JHQHUDWL|RC
3XE KHDGFRXG@WE KHDGFRX|G®& ORUWDOLWEIDEOBRUWDOLWEIDEOBRUWDOLW\
ZHLIJKWHG *HQH 2B LWHW B8V HQH | DROU WKHDDMHWWK H P S|O R UH kIl DIDAWGK H P S|O R UH KW DIDQWK H P S{O |
SURMHFWHG IRUFDURBMINRWHG IRUFDQGXIMRPQWY Z|IWEQXLVEDYWY Z|WEQXLVEDYWYV Z|W
XVLQJ 3URMH[FWLRQLQJ 3URMH|[RMDIWVRIYV SURMHFW MG WRIWZDWEM H F W 6 WRIWZ DWEM H F W H
6FDOH 03 6FDOH 03 IURP XV0LQJ 3URRAFWLRQLQJ 3URRAFWLRQLQJ 3JUF
6FDOH 03 Z L WWeKE D&H 03 ZLW6KE D&H 03 ZLIV K
ORUWDOLW\ FROODU DGMXVWFRQWDU DGMXVWFRQWDU DGMXVWP|
6HSDUDWH WUHJG UDWHYV ZHUH
VHW IRU SUH S§RVW
SDUWLFLSDQWYV |ZKLFK VWDUW DV
DQG ,QLWLDO WUHQG|V VDIOQ W DMQ G | YOLDMLVDIOQ W DMQ G | YQUDAULVDIOQW DMQ G| V'
UHVSHFWLYHO\ GHFU®DM\E QUDMKD[0O\ DQG JUDGXD|0OO\ DQG JUDGXD|OO\ DQG JUDGXD|OC
+HDOWK &pPG XOWLPDWH W|UdHFGW WDWH R W R | B KWDHADL HV R | 561 RKWDHADLVALODW HA R | B5@1 FXWDHADL HVR|D ¢
7UHQG 5DWHYV WUHQG UDWH RI|WUHQG UDWH RI|WUHQG UDWH RI|WUHQG UDWH RI
,QLWLDO WUHQG|V VDIOQ W DMQ G| VOULDALVDIOQW DMQ G | YOMDAULVDIOQ W D MQ G | YOUDWULWVDIOQ W DMQ G| V'
DQG JUDGXD®O\ DQG JUDGXD®O\ DQG JUDGXD@PO\ DQG JUDGXDQPO\ DQG JUDGXDQJO
"HQWDO 7yBBEUHDVLQJ WR|Z@ KOMDLVALIDW HV R | @ KIDHADLALIW HA R | G561 EKWDHADLVALIDW HA R | 5@ FWDHADLVALIDW BV R [ D
5DWHV WUHQG UDWH RI|WUHQG UDWH RI|WUHQG UDWH RI|WUHQG UDWH RI|WUHQG UDWH RI
%DVHG RQ WKH |%BYHG RQ WKH |%BYHG RQ WKH |%BYHG RQ WKH |%BYHG RQ WKH
BWXG\ +HDOWK RBWKGARVYMWINOWK EBWKGARVMWINOWK EHWKGARVMINOWK EOWKGARYMNOWK & D
$JLQJ )DFWRIRP %LUWK WR [ HDRPK%LUWK WR | HDR\PK % LUWK WR | HDR\PK % LUWK WR [ HDRPK % LUWK WR [ H
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