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SHSRUW RI WKH 3UHVLGHQW

W LV P\ SULYLOHJ QMRXBOHYBQQWFWEE 5HSRUW RR U BVK® 6MDW HGBRHE H M QHW\ 7KH
8QLYHUVLW\ UHFHLYHG DQ XQPRGLILHG RSLQLRQ RQ WKH DXGLW OHWWHU IURP WKH ,QG!
DQQXDO UHSRUW

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

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

+HUH DUH D IHZ H[DPSOHV RI WKH SURJUHVYV ZH DUH PDNLQJ WKDW LQVSLUHV RXU FRQIL
a 7KH 8QLYHUVLW\V QHW SRVLWLRQ LQFUHDVHG E\ DSSUR[LPDWHO\ PLOOLRQ WR
a $GGLWLRQDOO\ ZH FRQWLQXH WR EH UDWHG E\ 6 3 DQG ORRG\xV DV $$ 6WDEOH D¢

4 2XU WRWDO )DOO HQUROOPHQWOIRU QHZ XQGHUJUDGXDWH VWXGHQWY UHWXU
VWXGHQWY DQG UHWXUQLQJ JUDGXDWH VWXGHQWVOKDV JURZQ WR PRUH WKDQ
WKDQ MXVW WKUHH \HDUV DJR

a )J)RU WKH VHYHQWK \HDU LQ D URZ RXU DOXPQL DQG EHQHIDFWRUV FRQWULEXWHG
FRPPLWPHQWY WR RXU 8QLYHUVLW\

7KH EHVW H[WHUQDO YDOLGDWLRQ Rl WKH WUDQVIRUPDWLYH SRZHU RI D %DOO 6WDWH F
U2SSRUWXQLW\ &ROOHJH DQG 8QLYHUVLW\ O

%DOO 6WDWH LV WKH RQO\ SXEOLF FROOHJH RU XQLYHUVLW\ LQ ,QGLDQD WR UHFHLYH W
FROOHJHV DQG XQLYHUVLWLHV LQ WKH FRXQWU\ODQG WKH RQO\ SXEOLF RU SULYDWH LQ
DQ 5 GHVLJQDWLRQ DV D GRFWRUDO XQLYHUVLW\ ZLWK KLJK UHVHDUFK DFWLYLW\ 7KHV
ORUHRYHU ZH DUH DOVR RQH RI MXVW D KDQGIXO RI VFKRROVO WRWDO LQ WKH FRXQW
(QJIDJHPHQW FODVVLILFDWLRQ 7KLV SDUWLFXODU FODVVLILFDWLRQ UHFRJQL]JHV RXU RX
LQYROYHPHQW DQG FRPPXQLW\ SDUWQHUVKLSV

7KHVH &DUQHJLH FODVVLILFDWLRQV DIILUP WKDW ZKDW ZH GR DW RXU 8QLYHUVLW\ PDNt
DQG IXOILOOPHQW IRU RXU JUDGXDWHYV

7R JXLGH XV LQ RXU ZRUN RXU 8QLYHUVLW\ UHFHQWO\ FRPSOISODQ LQFOX®HNWHGHYHHW\DLA
QHZ VWUDWHILF LPSHUDWLYHVY WKDW UHIOHFW RXU FRPPLWPHQW WR SXUSRVH H[SORUD'
DOQWLFLSDWHG LQWHJUDWLRQ RI DUWLILFLDO LQWHOOLJHQFH WR HQKDQFH YDULRXYV DVSE
RSHUDWLRQV

7KLV XSGDWHG SODQ DOVR UHDIILUPV RXU FRPPLWPHQWY WR DFDGHPLF IUHHGRP DQG W
GHYHORS VWUDWHJLHY DQG LQLWLDWLYHVY WKDW SURPRWH JUHDWHU XQGHUVWDQGLQJ F
HPSOR\HHV

$V ZH ORRN DKHDG ZH SOHGJH WR FRQWLQXH EXLOGLQJ XH\WRWQLWRW :H SOHGIRXQ@®DWLR(
KROG RXUVHOYHVY DFFRXQWDEOH WR WKH JRDOV DQG XSGDWHG VWUDWHJILF LPSHUDWLY'
‘H DOVR SOHGJH WR UHWDLQ RXU FRPPLWPHQW WR WKH HQGXULQJ YDOXHV WKDW PDNH |

,Q WKH FRPLQJ \HDUV WKLV SODQ ZLOO FRQWLQXH WR EH RXU IOLJKW SDWK WR D YHU\ I

%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 XQLYHUVLWLHYV DV SXW IRUWK E\ WKH *RYHUQPHQWDO $|
DFFRPSDQ\LQJ 1RWHV WR )LQDQFLDO 6WDWHPHQWYV IRU D IXOO GLVFORVXUH RI WKH DFF

*$6% UHTXLUHV WKDW PDQDJHPHQW SURYLGH D QDUUDWLYH LQWURGXFWLRQ RYHUYLH.
VWDWHPHQWY LQ WKH IRUP RI WKH ODQDJHPHQW®@V 'LVFXVVLRQ DQG $QDO\VLV 0'$% 7KL
FRPSOHPHQW WKH 0' $ DQG VKRXOG EH UHDG LQ FRQMXQFWLRQ ZLWK LW 7KH 0'$ FDQ E
,QGHSHQGHQW $XGLWRU®@V 5HSRUW

%DOO 6WDWH 8QLYHLOOQADDO 5HSRUW LY



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

%DOO 6WDWH 8QLYHUVLW\ LV FRPPLWWHG WR WKH SULQFLSOHV RI QRQGLVFULPLQDWLRC
JXUWKHU WKH 8QLYHUVLW\ LV FRPPLWWHG WR WKH SXUVXLW RI HIFHOOHQFH E\ SURKLEL
RSSRUWXQLW\ WR LQGLYLGXDOV ZLWKRXW UHJDUG WR UDFH UHOLJLRQ FRORU VH[ LQF
JHQGHU H[SUHVVLRQ GLVDELOLW\ JHQHWLF LQIRUPDWLRQ HWKQLFLW\ QDWLRQDO RUL.
RWKHU OHJDOO\ SURWHFWHG VWDWXV 7KLV FRPPLWPHQW HQDEOHV WKH 8QLYHUVLW\ W
DQG HPSOR\PHQW SURJUDPV RQ WKH EDVLVY RI GHPRQVWUDWHG DELOLW\ ZLWKRXW UHJD!
SURJUDP RU MRE UHTXLUHPHQWY LQYROYHG

7KH 8QLYHUVLW\ DVVLJQV D KLJK SULRULW\ WR WKH LPSOHPHQWDWLRQ RI WKLV HTXDO F
HTXDOLW\ RI RSSRUWXQLW\ LQ HPSOR\PHQW

7KH 8QLYHUVLW\ 3UHVLGHQW DIILUPY WKH FRPPLWPHQW WR HTXDO RSSRUWXQLW\ $00O
LQFOXGLQJ PHPEHUV RI IDFXOW\ DQG RWKHU HPSOR\HH FRPPLWWHHYVY VKDOO DFW LQ D (
(PSOR\HH 5HODWLRQV KDV EHHQ VSHFLILFDOO\ GHVLJQDWHG WR EH UHVSRQVLEOH IRU R
DQG UHIJXODWLRQV UHIJDUGLQJ QRQGLVFULPLQDWLRQ DQG ZLWK DSSURYDO RI WKH 3UH\
PRGLILFDWLRQV WR WKLV SROLF\ IRU SXUSRVHV RI UHJXODWRU\ FRPSOLDQFH

7R HQVXUH HTXDO RSSRUWXQLW\ DQG QRQGLVFULPLQDWLRQ HDFK PHPEHU RI WKH %DOC
LPSRUWDQFH RI WKLV SROLF\ DQG KLV KHU UHVSRQVLELOLWLHY WR FRQWULEXWH WR LW
RI LQFLGHQWY VR WKH\ PD\ EH DGGUHVVHG 6WXGHQWY HPSOR\HHV DQG DSSOLFDQWYV
LQWLPLGDWLRQ 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 $VVLVWDQW 'LUHFWRU RI (TXDO
WKH %DOO 6WDWH 8QLYHUVLW)\ (TXDO 2SSRUWXQLW\ &RPSODLQW ,QYHVWLJDWLRQ 3URFH
HQFRXUDJHV WKH SURPSW ILOLQJ RI DOO FRPSODLQWY $ FRS\ RI WKLY GRFXPHQW PD\ E
(TXDO 2SSRUWXQLW\ DQG $'$ &RRUGLQDWRU $Q\ LQGLYLGXDO RU JURXS IRXQG WR KDYH
RU UHPHGLDO DFWLRQ XS WR DQG LQFOXGLQJ WHUPLQDWLRQ RI HPSOR\PHQW RU H[SXO'
GHWHUPLQHG WR KDYH YLRODWHG WKLV SROLF\ DOVR PD\ EH KHOG SHUVRQDOO\ OLDEOH
LQFOXGLQJ DWWRUQH\ IHHV LQFXUUHG E\ WKH 8QLYHUVLW\

7KH 8QLYHUVLW\ PDLQWDLQV DQ DXGLW DQG UHSRUWLQJ V\VWHP WR GHWHUPLQH RYHUD
PDQGDWHYV

5HYLVHG E\ WKH %RDUG RI 7TUXVWHHV $SULO

%DOO 6WDWH 8QLYHLOMDO@RADDO 5HSRUW Y



%»DOO 6WDWH 8QLYHUVLW\ %RDUG RI 7UXVW
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( SHQDH &RQOH\ &KLFDJR ,/

$LGDQ 'DYLV *UHHQILHOG ,1
DSSRLQWHG -XO0\
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ODUN +DUGZLFN <RUNWRZQ ,1

OLNH OF'DQLHO ,QGLDQDSROLV ,1

2IILFHUV

5LFKDUG - +DOO
%ULDQ *DOODJKHU
OLNH OF'DQLHO
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'U 6XH ORRUH

8QLYHUVLW\ 3UHVLGHQW
*HRITUH\ 6 OHDUQV
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5HSRUW RQ WKH $XGLWV Rl WKH )LQDQFLDO 6WDWHPHQWYV
2SLQLRQV

‘H KDYH DXGLWHG WKH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWYV F
DJJUHJDWH GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQLWVYV DQG WKH IL
8QLYHUVLW\ D FRPSRQHQW XQLW RI WKH 6WDWH RI ,QGLDQD DV RI DQ

DQG WKH UHODWHG QRWHV WR WKH ILQDQFLDO VWDWHPHQWY ZKLF}
ILQDQFLDO VWDWHPHQWY DV OLVWHG LQ WKH 7DEOH RI &RQWHQWYV

,Q RXU RSLQLRQ EDVHG RQ RXU DXGLWV DQG WKH UHSRUWYV RI W
ILQDQFLDO VWDWHPHQWY UHIHUUHG WR DERYH SUHVHQW IDLUO\ LQ DOO
RI WKH EXVLQHVV W\SH DFWLYLWLHV WKH DJJUHIJDWH GLVFUHWHO\ SU|
DFWLYLWLHV RI WKH 8QLYHUVLW\ DV RI -XQH DQG DQG WKH UF
DQG ZKHUH DSSOLFDEOH FDVK IORZV WKHUHRI IRU WKH \HDUV WKHQ HQC
JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHYV RI $PHULFD

‘H GLG QRW DXGLW WKH ILQDQFLDO VWDWHPHQWY RI WKH %DOO 6
OXQFLH &RPPXQLW\ 6FKRRO &RUSRUDWLRQ FRPSRQHQW XQLWV RI WKH 8
UHSUHVHQW SHUFHQW SHUFHQW DQG SHUFHQW UHVSHFWLYHO
UHYHQXHV RI WKH DJJUHJDWH GLVFUHWHO\ SUHVHQWHG FRPSRQHQW XQI
UHVSHFWLYH FKDQJHV LQ ILQDQFLDO SRVLWLRQ DQG ZKHUH DSSOLFDEO
7TKH %DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ ,QF VWDWHPHQWY ZHUH DX
JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD EXW ZHUH Q
$XGLWLQJ 6WDQGDUGY 7KRVH VWDWHPHQWY ZHUH DXGLWHG E\ RWKHU D>
XV DQG RXU RSLQLRQ LQVRIDU DV LW UHODWHYV WR WKH DPRXQWYVY LQFC
,QF D sbuw RI WKH DJJUHJDWH GLVFUHWHO\ SUHVHQWHG FRPSRQHQW
RWKHU DXGLWRUV 7KH OXQFLH &RPPXQLW\ 6FKRRO &RUSRUDWLRQ VWDYV
DXGLWLQJ VWDQGDUGY JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHYV F
$XGLWLQJ 6WDQGDUGY 7KRVH VWDWHPHQWY ZHUH DXGLWHG E\ RWKHU D>
XV DQG RXU RSLQLRQ LQVRIDU DV LW UHODWHV WR WKH DPRXQWYV LC
&RUSRUDWLRQ D SDUW RI WKH DJJUHJDWH GLVFUHWHO\ SUHVHQWHG FRP
WKH RWKHU DXGLWRUYV

%DOO 6WDWH 8QLYMHIQMOGAODO 5HSRUW YLL
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%DVLV IRU 2SLQLRQV

‘H FRQGXFWHG RXU DXGLWYV LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQ
6WDWHV RI $PHULFD *$$6 DQG WKH VWDQGDUGY DSSOLFDEOH WR ILQI
$XGLWLQJ 6WDQGDUGY LVVXHG E\ WKH &RPSWUROOHU *HQHUDO RI WKH
WKRVH VWDQGDUGY DUH IXUWKHU GHVFULEHG LQ WKH $XGLWRU V 5HVS
6WDWHPHQWY VHFWLRQ RI RXU UHSRUW :‘H DUH UHTXLUHG WR EH LQGHSH
HWKLFDO UHVSRQVLELOLWLHY LQ DFFRUGDQFH ZLWK WKH UHOHYDQW F
EHOLHYH WKDW WKH DXGLW HYLGHQFH ZH KDYH REWDLQHG LV VXIILFLHC
DXGLW RSLQLRQV

(PSKDVLV RI ODWWHU

$V GLVFXVVHG LQ 1RWH $ WR WKH ILOQDQFLDO VWDWHPHQWYV LQ ILV
DFFRXQWLQJ JXLGDQFH *$6% 6WDWHPHQW 1R &RPSHQVDWHG $EVHQF
&HUWDLQ 5LVN 'LVFORVXUHV 2XU RSLQLRQ LV QRW PRGLILHG ZLWK UHVSH

$V GLVFXVVHG LQ WKH 5HVYWDWHPHQW 1RWH WR WKH ILQDQFLDO VW

SHULRG DGMXVWPHQW DW -XO\ WR FXUUHQW OLDELOLWLHV QR
H[SHQVHV QRQRSHUDWLQJ H[SHQVHV DQG QHW FDVK SURYLGHG XVHG |
IURP WKH LPSOHPHQWDWLRQ RI *$6% 7KH 8QLYHUVLW\ DOVR UHVWDW

UHYHQXHVY WR UHIOHFW WKH UHFRUGLQJ RI DFFRXQWYVY UHFHLYDEOH IRU D
5HVSRQVLELOLWLHV RI ODQDJHPHQW IRU WKH )LQDQFLDO 6WDWHPHQWYV

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

,Q SUHSDULQJ WKH ILQDQFLDO VWDWHPHQWY PDQDJHPHQW LV UH
FRQGLWLRQV RU HYHQWYV FRQVLGHUHG LQ WKH DJJUHJDWH WKDW UDLVE
WR FRQWLQXH DV D JRLQJ FRQFHUQ IRU WZHOYH PRQWKVY EH\RQG WKH
FXUUHQWO\ NQRZQ LQIRUPDWLRQ WKDW PD\ UDLVH VXEVWDQWLDO GRXEW

$XGLWRU V 5HVSRQVLELOLWLHY IRU WKH $XGLWV RI WKH )LQDQFLDO 6WDYV

2XU REMHFWLYHY DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXYV
ZKROH DUH IUHH IURP PDWHULDO PLVVWDWHPHQW ZKHWKHU GXH WR IUD.
LQFOXGH RXU RSLQLRQV S5HDVRQDEOH DVVXUDQFH LV D KLJK OHYHO RI
DQRG WKHUHIRUH LV QRW D JXDUDQWHH WKDW DQ DXGLW FRQGXFWHG L
PDWHULDO PLVVWDWHPHQW ZKHQ LW H[LVWV 7KH ULVN RI QRW GHWHFWL
LV KLJKHU WKDQ IRU RQH UHVXOWLQJ IURP HUURU DV IUDXG PD\ LQYRO
PLVUHSUHVHQWDWLRQV RU WKH RYHUULGH RI LQWHUQDO FRQWURO 0LV
VXEVWDQWLDO OLNHOLKRRG WKDW LQGLYLGXDOO\ RU LQ WKH DJJUHJDW
UHDVRQDEOH XVHU EDVHG RQ WKH ILQDQFLDO VWDWHPHQWYV

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

¥ ([HUFLVH SURIHVVLRQDO MXGJPHQW DQG PDLQWDLQ SURIHVVLRQD

%DOO 6WDWH 8QLYHLOMOGADDO 5HSRUW YLLL
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a ,GHQWLI\ bQG DVVHVV WKH ULVNV RI PDWHULDO PLVVWDWHPHQW
GXH WR IUDXG RU HUURU DQG GHVLJQ DQG SHUIRUP DXGLW SURF
6 XFK SURFHGXUHV LQFOXGH H[DPLQLQJ RQ D WHVW EDVLV HYLGI
GLVFORVXUHY LQ WKH ILQDQFLDO VWDWHPHQWYV

$ 2EWDLQ DQ XQGHUVWDQGLQJ RI LQWHUQDO FRQWURO UHOHYDQW
SURFHGXUHV WKDW DUH DSSURSULDWH LQ WKH FLUFXPVWDQFHV |
DQ RSLQLRQ RQ WKH HIIHFWLYHQHVV RI WKH 8QLYHUVLW\ V LQW|
RSLQLRQ LV H[SUHVVHG

+ (YDOXDWH WKH DSSURSULDWHQHVV Rl DFFRXQWLQJ SROLFLHV X
VLIJQLILFDQW DFFRXQWLQJ HVWLPDWHV PDGH E\ PDQDJHPHQW D
SUHVHQWDWLRQ RI WKH ILQDQFLDO VWDWHPHQWYV

¥ &RQFOXGH ZKHWKHU LQ RXU MXGJPHQW WKHUH DUH FRQGLWLR
DJJUHIJDWH WKDW UDLVH VXEVWDQWLDO GRXEW DERXW WKH 8QLY
FRQFHUQ IRU D UHDVRQDEOH SHULRG RI WLPH

‘H DUH UHTXLUHG WR FRPPXQLFDWH ZLWK WKRVH FKDUJHG ZLWK
RWKHU PDWWHUV WKH SODQQHG VFRSH DQG WLPLQJ RI WKH DXGLWYV
LOQWHUQDO FRQWURO UHODWHG PDWWHUV WKDW ZH LGHQWLILHG GXUL

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ

$FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWH
ODQDJIJHPHQW V 'LVFXVVLRQ DQG $QDO\WLVY WKH 6FKHGXOH RI %DOO 6WD\
1HW 3HQVLRQ /LDELOLW\ 3XEOLF (PSOR\HHV '"HILQHG %HQHILW $FFRXQW
8QLYHUVLW\ V 3URSRUWLRQDWH 6KDUH RI WKH 1HW 3HQVLRQ /LDELOLW\ °
'% WKH 6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V URSRUWLRQDWH ¢

3UH '"HILQHG %HQHILW $FFRXQW 75) 3UH '% WKH 6FKHGXOH RI %D
3XEOLF (PSOR\HHV '"HILQHG %HQHILW $FFRXQW 3(5) "% WKH 6FKHG
&ERQWULEXWLRQV 7HDFKHUV '"HILQHG %HQHILW $FFRXQW 75) "%
8QLYHUVLW\ V &RQWULEXWLRQV 7HDFKHUV 3UH '"HILQHG %HQHILW $F

%DOO 6WDWH 8QLYHUVLW\ YV &KDQJHV LQ 1HW 23(% /LDELOLW\ $VVHW D
30DQ WKH 6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ V &KDQJHV LQ 1HW
OXOWL \HDU 23(% 30DQ /LIH WKH 6FKHGXOH RI WKH 1HW 23(% /LDEL
30bQ WKH 6FKHGXOH RI WKH 1HW 23(% /LDELOLW\ $VVHW OXOWL\HDU 2:
8QLYHUVLW\ YV 23(% &RQWULEXWLRQV 0XOWL \HDU +HDOWK &DUH 30DQ D
23(% &RQWULEXWLRQV OXOWL \HDU 23(% 30DQ /LIH ,QVXUDQFH EH S
ILQDQFLDO VWDWHPHQWY 6XFK LQIRUPDWLRQ LV WKH UHVSRQVLELOLW\

EDVLF ILQDQFLDO VWDWHPHQWY LV UHTXLUHG E\ WKH *RYHUQPHQWDO $F
EH DQ HVVHQWLDO SDUW RI ILQDQFLDO UHSRUWLQJ IRU SODFLQJ WKH

RSHUDWLRQDO HFRQRPLF RU KLVWRULFDO FRQWH[W :H KDYH DSSOLHG
VXSSOHPHQWDU\ LQIRUPDWLRQ LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGD
$PHULFD ZKLFK FRQVLVWHG RI LQTXLULHV RI PDQDJHPHQW DERXW WKH |
FRPSDULQJ WKH LQIRUPDWLRQ IRU FRQVLVWHQF\ ZLWK PDQDJHPHQW V UH
VWDWHPHQWY DQG RWKHU NQRZOHGJH ZH REWDLQHG GXULQJ RXU DXGLW
H[SUHVVY DQ RSLQLRQ RU SURYLGH DQ\ DVVXUDQFH RQ WKH LQIRUPDWLR
SURYLGH XV ZLWK VXIILFLHQW HYLGHQFH WR H[SUHVV DQ RSLQLRQ RU SU

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

2WKHU ,QIRUPDWLRQ

ODQDJHPHQW LV UHVSRQVLEOH IRU WKH RWKHU LQIRUPDWLRQ LQF(
LQIRUPDWLRQ FRPSULVHV WKH 7R WKH 3UHVLGHQW DQG %RDUG RI 7UX
,QIRUPDWLRQ DQG %RDUG RI 7TUXVWHHVY DQG 3UHVLGHQW Rl %DOO 6WDVW
ILQDQFLDO VWDWHPHQWY DQG RXU DXGLWRU V UHSRUWV WKHUHRQ 2XU F
FRYHU WKH RWKHU LQIRUPDWLRQ DQG ZH GR QRW H[SUHVV DQ RSLQLRQ F

,Q FRQQHFWLRQ ZLWK RXU DXGLWV Rl WKH EDVLF ILQDQFLDO VWDWH
LQIRUPDWLRQ DQG FRQVLGHU ZKHWKHU D PDWHULDO LQFRQVLVWHQF\ H]J
EDVLF ILQDQFLDO VWDWHPHQWY RU WKH RWKHU LQIRUPDWLRQ RWKHUZL
RQ WKH ZRUN SHUIRUPHG ZH FRQFOXGH WKDW DQ XQFRUUHFWHG PDWH
H[LVWV ZH DUH UHTXLUHG WR GHVFULEH LW LQ RXU UHSRUWYV

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

,Q DFFRUGDQFH ZLWK *RYHUQPHQW $XGLWLQJ 6WDQGDUGYV ZH KDYH

RQ RXU FRQVLGHUDWLRQ RI WKH 8QLYHUVLW\ V LQWHUQDO FRQWU

LWV FRPSOLDQFH ZLWK FHUWDLQ SURYLVLRQV Rl ODZV UHJXODWLRQV
PDWWHUV 7KH SXUSRVH RI WKDW UHSRUW LV VROHO\ WR GHVFULEH WKI
ILQDQFLDO UHSRUWLQJ DQG FRPSOLDQFH DQG WKH UHVXOWV RI WKDW \
HIITHFWLYHQHVYV RI WKH 8QLYHUVLW\ V LQWHUQDO FRQWURO RYHU ILQDQF
LQWHJUDO SDUW RI DQ DXGLW SHUIRUPHG LQ DFFRUGDQFH ZLWK *RYHUCQ
8QLYHUVLW\ V LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG FR

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

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

7KH 8QLYHUVLW\

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

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

7KH )DOO HQUROOPHQW RI VWXGHQWY FRPSULVHV XQGHUJUDGXDWH DQG
SHUFHQW RI WKH 8QLYHUVLW\xV RQ FDPSXV VWXGHQWY DUH FKDUDFWHUL]JHG DV ,QGLDQ
WHUULWRULHV DQG IRUHLJQ QDWLRQV DUH UHSUHVHQWHG LQ WKBIGHRXE NQBWUE RV&H $V

8QLYHUVLW\xV VWDII DQG IDFXOW\ QRW LQFOXGLQJ VWXGHQW HPSOR\HHYVY DQG JUDGXDW
DQG RYHU SDUW WLPH SHUVRQQHO 7KH FDPSXV IDFLOLWLHY LQFOXGH DSSUR[LPDWHC
VTXDUH IHHW VLWXDWHG RQ PRUH WKDQ DFUHV

8VLQJ WKLY 5HSRUW

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

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

7KLV ILQDQFLDO UHSRUW LQFOXGHY WKUHH EDVLF ILQDQFLDO VWDWHPHQWYV IRU WKH 80Q
S5HYHQXHV ([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLRQ DQG WKH 6WDWHPHQW RI &DVK )O
IURP WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGY %RDUG *$6% 7KHVH ILQDQFLDO VW
UHVXOWYV RI RSHUDWLR QWK HD @GLF¥BIVK LR DW Bl ZKROH

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

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

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

JLOQDQFLDO +LJKOLJKWYV

7KH WRWDO QHW SRVLVIFRHBVH G PLOTIRPGDUHG WR WKH ILVFOIBXKNHPWLPDULO\ WR D
PLOQIQFQYHDVH LQ QHW SRVLWLRQ UHVWULFWHG IR WP ROVKGEYSDW\M HO SHRWP SIRW \E HR®

UHVWULFWHG IRU FRQVWURBWMERG DNEA Q® XQUHVWULFWHG QHW S P\LIOWBLIRGY MWV LD O O\ F

LQ QHW LQYHVWPHQW LQ FDSLWDO DVVHWY $ PRUH GHWDLOHG GLVFXVVLRQ RI WKH FKD

ILVFDO \HDU WKH WRWDO QHW SRV ILQER® RV HEKPL O@MVRBRPISWUHG WR ILVFDO \HDU

GXH SULPDULOPWRQMAFQYHDVH LQ QHW SRVLWLRQ UHVWULFWHG IR WP ROVKBGREQSIPW\WM HOSOR\

QHW LQYHVWPHQW LQ FDSLRLD@DAFYHOWH DQA&BW SRVLWLRQ UHVWULFWHG IRU H[WHUQD
PLOGIHRFQHDVH LQ XQUHVWULFWH B LOMM-RSRANDWHRQ@ MG BRVLWLRQ UHVWULFWHG IRL

6KDIHU %HOO 7RZHU

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

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

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

1HW 3RVLWLRQ
$V Rl -XQH DQG

SHVYWDWHGS5HVWDWHG

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

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

1HW 3RVLWLRQ
I1HW ,QYHVWPHQW LQ &DSLWDO $VVHWYV
SHVWULFWHG
8QUHVWULFWHG

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

&XUUHQW DQG 1RQFEXUUHQW $VVHWYV

&XUUHQW DVVHWYV VXFK DV FDVK DQG FDVK HTXLYDOHQWY VKRUW WHUP LQYHVWPHQWYV
H[SHQVHV VXSSRUW WKH FXUUHQW RSHUDW LIRERAU R D WHKGIL &©@RBEHUS/H WR H @ BB UMHIQHV DVVHWYV
SUHYLRXV \HDU SULPDULO\ GXH WR LQFUHDVH\L @ QERMKUMNQ & HFDF K ITIXY WRE I QR/QRR |

DQG SUHSDLG H[SHRMAHOMKRH) LQFUHDVHY LQ VKRUW WHUP LQYHVWPHQWY DQG FDVK DQG F
SULPDULO\ WR SURFHHGV IURP GHEW LVVXHG IRU QHZ FRQVWUXFWLRQ SURMHFWY LQ WK

,Q ILVFDO \HDU FXUUH QW HRYHIAM ®LOORBEQ SHUFHQRP WKH SUHYLRXV \HDU SULPDULO\ «
GHFUHDVHV LQ VKRUW WHUPLQGERWQKP BQ® \FRVK HTX LK IDMMXRBVDEIFRXQWY UHFHLYDEOH
DQG XQELOOHG PROWVRR)

1RQFXUUHQW DVVHWYV FRQVLVW SULPDULO\ RI LQYHVWPHQWY DQG FDSLWDO DVVHWV QH
UHFHLYDEOH QHW VXEVFULSWLRQ DVVHWY QHW -X@G QHW ¥R RZ G \DHRL OIGRREFRX UUH QW L

SHUFHQWUHDVH RYHU WKH SUHYLRXV \HDU 7KH QHW LQFUHDVH LWPOGHRXS SULPDULC
LQFUHDYWBHW 23(% DVVHVO ORRQHONVHQYHVWPHQWWLDQGQREPID)Y ADSLWDO DVVHWY QHW RI
GHSUHFLDWLRQ 7KH LQFUHDVH LQ QHW 23(% DVVHW LV D QRUPDO IOXFWXDWLRQ EDVHG
LQYHVWPHQWY LV UHODWHG WR D VWUDWHJILF VKLIW I[URP VKRUWHU GXUDWLRQ LQYHVW

1RQFXUUHQW DVVHWYV MWRZXMHG D PLOORRQSHUFHQWUHDVH RYHU WKH SUHYLRXV \HDU 7K¥
LV PDGH XS SULPDULO\ Rl WK H FFIRPEQR@MIDROHR D3 (% DV VALV ODRQHONVHQYHVWPHQWV
DQG D PLOOQRQHDONMXEVFULSWLRQ DVVHWYVY QH WL CSOHRQLHIDQOR ORI LWHVO DWW HWV QHW RI
GHSUHFLDWLRQ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DOO 6WDWH 6FKRRO RI OXVLF -D]] (QVHPEOH

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

'"HIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHG LQIORZV Rl UHVRXUFHY UHSUHVHQW |
IXWXUH UHSRUWLQJ SHULRG 7KH EDODQFHYV UHSRUWHG RQ WKHVH OLQH LWHPV UHSUHV
OLDELOLW\ OHVV WKH ILGXFLDU\ QHW SRVLWLRQ QHW 2WKHU 3RVW (PSOR\PHQW %HQHI
ILGXFLDU\ QHW SRVLWLRQ DQG OHDVH UHFHLYDEOH ULJKW WR UHFHLYH IXWXUH HFRQF
QHW SHQVLRQ DQG 23(% OLDELOLWLHY DUH WR EH LQFOXGHG LQ EHQHILWYV H[SHQVH LQ
DUH UHTXLUHG WR EH H[SHQVHG RYHU FXUUHQW DQG IXWXUH SHULRGV &KDQJHV RI HFR
LQSXWV DQG GLIIHUHQFHYV EHWZHHQ H[SHFWHG DQG DFWXDO H[SHULHQFH DUH UHTXLUHC
RU GHIHUUHG LQIORZV RI UHVRXUFHV DV DSSURSULDWH &KOQHIHV D@BVGRIIHUHQFHV WR
PLOGIHRFQUHPWRYW Rl ZKLFK ZDV UHODWHG WR WKH QHW GLIIHUHQFH EHWZHHQ SURMHFWH
LOQYHVWPHQWY IRU WKH -XQH DFWXDULDO VWG HFE@ HRWHIBU LW KGR E V L\RKRZHIBU D 7 K H
FKDQJHV DQG GLIIHUHQFHV WR GHIHUUBBGVRXWPQR GHBOH ZKHDH FKDQJHV DQG GLIIHUHQF
GHIHUUHG LQIORZPL @DYRDHDPRYB DGGLWLRQDO GHWDLOV VHH WKH 1RWHV DQG 5HTXLUHG
VHFWLRQV Rl WKH ILQDQFLDO UHSRUW 7KH PHDVXUHPHQW GDWH RI WKH GHILQHG EHQHI
3XEOLF 5SHWLUHPHQW 6\WWHP ,1356 DQG WKH 23(% SODQV DGPLIRIWWWHKHHG E\ WKH 8QLY
ILQDQFLDO UHSRUW DIR® WRH ILQDQFLDO UHSRUW

EXUUHQW DQG 1RQFXUUHQW /LDELOLWLHV

&XUUHQW OLDELOLWLHV FRQVLVW SULPDULO\ Rl DFFRXQWY SD\DEOH LQWHUHVW SD\DEO

VXEVFULSWLRQ OLDELOLWLHY GHSRVLWV XQHDUQHG UHYHQXH DQG WKH FXUUHQW SRU

$FFRXQWYV SD\DEOH DQG DFFUXHG OLDELOLWLHV PD\ IOXFWXDWH IURP \HDU WR \HDU ED\

SURJUDPPDWLF FRVWYV )RU ILWRBGQHIH UV LW\ x VL DX U b EYWGORDEQRE Y SHWFHQW

7KH QHW LQFUHDVH ZDV §QERBIINVN®FERNQW/ S®\DEOH DQG DF PU R MERLDE IL@IEW HIDW R |

LQ WKH FXUUHQW SRUWLRQ RLERIRW BPODE\GH RWKH 8QLYHUVLW\xV FXUUHQW OLDELOLW
PLOOSBIQPDULO\ GXH WR GHFUHDVHV LQ DFFRXQWYV B DOE® KVDIQIED D F RU MHHGN CE\DEQ CLIQN

LQ WKH FXUUHQW SRUWLRQ RI VRPEQPUWLRIWLRQ OLDELOLWLHV RI

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1RQFXUUHQW OLDELOLWLHYVY SUHGRPLQDQWO\ FRPSULVH ERQGV SD\DEOH SHQVLRQ DQG
FRPSHQVDWHG DEVHQFHY OHDVHV SD\DEOH DQG WKH 3HUNDRFGY HBRDHG PULRIULIRY 7RWDO (
RU SHUFHQWLVFDO \HDU%RQGV SD\DEOH ORQJ WHUP OLDELOLWLHY QHW DFFRXQWHG |
PLOCRORHU WKH SUHYLRXV ILVFDO \HDU GXH WR QHZ GHEW LVVXHG IRU WKH WZR 9LOODJH
GHEW SD\PHQWYV ([SHFWHG IOXFWXDWLRQV LQ QHW SHQV L PQ COSIEERLON MRLGHD/OMR R B BAHHGY
SD\DEOH \LIMZF DGDIVH PLOO&ERQYHUVHO\ VXEVFGHSWHREYHAMEQODGQA WWKH 3HUNLQV ORDQ
SURJWHFUHEYHGPLOOLRQ

,Q ILVFDO \HDU WRWDO QRQFX GWbiif Q WDV HIFELMAWR@GEY SD\DEOH ORQJ WHUP OLDELOLWLH
PLOGLXRQWR UHJXODUO\ VFKHGXOHG SD\PHQWYV )OXFWXDWLRQV LQ WKH QHW SHQVLF
PLOMKR®H VXEVFULSWLRQ OLDELODWMRMQGAUNDEYM® EBIE BHIRIWGPLOOLRQ

'HEW DQG J)LODQFLQJ $FWLYLWLHV

7KH 8QLYHUVLW\ IXQGY QHZ FRQVWUXFWLRQ DQG PDMRU UHQRYDWLRQ SURMHFWYVY RQ FD
LOQWHUQDO FDVK UHVHUYHV FDVK DSSURSULDWLRQWXQWRP WKWKWHVIQNNHD@GWERKDPG SURF I
PLORUIRRDSLWDO UHODWHG ERQG LQGHEWHGQHN VORBDL@REW DRI @RLXRGPRPEQ G HEGJ VDOR/
RI -XQH DQG -XQH UHVSHFWLYHO\ 7KH LQFUHDVH LQ LQGHEWHGQHVV LV GXH WR WK
2EOLJDWLRQV 6HULHYV IRU WKH SDUWLDO ILQDQFLQJ RI WZR QHZ EXLOGLQJV LQ WKH
IRU ,QQRYDWLRQ DQG &ROODERUDWLRQ RIIVHW LQ SDUW E\ UHJXODUO\ VFKHGXOHG GHE
UDWH WD[ H[HPSW LVVXDQFHV WKDW DUH VHFXUHG E\ VWXGHQW IHHV DX[LOLDU\ UHYHC
SXUSRVH RI WKH ERQG

%DOO 6WDWH 8QLYHUVLW\xV FUHGLW LV UDWHG E\ ERWK 6WDQGDUG 3RRU V $$ 6WDEO
8QLYHUVLW\xV HQWHUSULVH SURILOH DV UVWURQJ U FKDUDFWHUL]HG E\ VWDEOH IX00 W
UDWHV DQG D VROLG PDQDJHPHQW WHDP ZLWK JRRG ILVFDO SODQQLQJ DQG SROLFLHV 7
H[WUHPHO\ VWURQJ ZLWK FRQVLVWHQW IXOO DFFUXDO RSHUDWLQJ VXUSOXVHV DQG URE
8QLYHUVLW\xV YHU\ JRRG VWUDWHILF SRVLWLRQLQJ VWDEOH VWXGHQW HQUROOPHQW V
VWDWH VXSSRUW $GGLWLRQDO GHWDLO UHJDUGLQJ WKH 8QLYHUVLW\xV ERQGYV SD\DEO|

7KH UDWLQJY ZHUH ODVW DIILUPHG E\ ERWK 6 3 DQG ORRG\ V LQ HDUO\

&DSLWDO $VVHWV

$V RKQH WKH 8QLYHUVLW\LRDRERMVWHG LQ FDSLWDO DVVHWY QHW RI DFFXPXODWHGC
PLOMR® UHODWHG GHEWRASUHFLDWLRQ FKDUJHY UHODWHG WRCFORHGWK® DVVHWYV

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

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

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

1HW SRVLWLRQ

$SWXQH WRWDO QHW SRVLWLRQ IREVDHERQLPHOGURD AZDKH SUHYLRXV \HDU 1HW SRVI
FODVVLILHG LQWR IRXU FDWHJRULHYV 1HW LQYHVWPHQW LQ FDSLWDO DVVHWY UHVWULF
XQUHVWULFWHG 1HW LQYHVWPHQW LQ FDSLWDO PV UBDWRRDFH RXQWHEMVREDOBYBR[LPDWH
UHSUHVHQWY WKH 8QLYHUVLW\xV LQYHVWPHQW LQ ODQG EXLOGLQJV LQIUDVWUXFWXUH
RI DFFXPXODWHG GHSUHFLDWLRQ DQG UHODWHG GHEW $GGLWLRQDO GLVFXVVLRQ RI FD
JLQDQFLDO 6WDWHPHQWYV

5HVWULFWHG QRQH[SHQGDEOH QHW SRVLWLRQ UHPDLQHG UHODWLYHO\ XRIFX®IQIG G IURP
Rl QHW SRVLWLRQ 7KHVH IXQGV UHSUHVHQW SHUPDQHQW HQGRZPHQWY UHFHLYHG IURP
SHUSHWXLW\ ZLWK RQO\ SUHVHQW DQG IXWXUH LQFRPH HDUQLQJV EHLQJ XVHG WR VXSS!
QHW SRVLWLRQ UHSUHVHQWYV IXQGY WKDW KDYH UHVWULFWLRQV LPSRVHG E\ WKLUG SDL
LQFUHDVHG FALOQIQRQ.VFDO \HDUWRWDOL @10 ®MVRRIQH YXQGV UHVWULFWHG IRU RWKE
SRVW HPSOR\PHQW EHQHILWY LV WKH ODUJHVW FRPSRQHQW RO OBHRW QEEWHGHHRSHQGDEC

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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PLOCRORHU WKH SULRU \HDU (OVHZKHUH LQ UHVWULFWHG H[SHQBEDEBWHIXQGVY IXQGV UHV

PLOOKLRQ PLO@GDRQWR QHZ GHEW LVVXHG IRU WKH WZR FRQVWUXFWLRQ SURMHFWY LQ Wk

IRU WKRVH VDPH SURMHFWY 7KH UHPDLQLQJ UHVWULFWH ® H] OE R G W6 @MW JSR\QLWAL BQ
PLOORBQ/WXGHQW ORDQYV

$VLGH IURP FDSLWDO DVVHWY DQG UHVWULFWHG RIREHSRSRWLWQR @/ KN UG POLOHWULFW 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 LQYHVWLQJ LQ VWUDWHJILF LQLWLDWLYHV WK
GHYHORSPHQW DQG LQIUDVWUXFWXUH WHFKQRORJLFDO DGYDQFHPHQWY VHOI LQVXUDQ
SXUSRVHV ,Q DGGLWLRQ FHUWDLQ *$6% VWDWHPHQWY LQFOXGLQJ EXW QRW OLPLWHG
SHQVLRQ DQG 23(% SODQV FDQ KDYH D VLIJQLILFDQW LPSDFW RQ XQUHVWULFWHG QHW S
RXWVLGH WKH 8QLYHUVLW\ V FRQWX®&OH Y@ UL\FFADHIG) BBIRVD 8 R @ LW ORRG@LWLRQDO
LQIRUPDWLRQ UHJDUGLQJ WKH DGMXVWPHQWV H BTXEXN G HEG LKW KLSB %/ 1§ W/ 0L W W PIN QWR/ ) L Q |
6WDWHPHQWYV

$W -XQH WKH 8QLYHUVLW\xV QHW BB U%REURRY LZADDMW HROLO ZIDRQFRPSULVHG RI QHW
LQYHVWPHQW LQ FDSLWDO DVVHWV QHW RI DFFXPXODWHG GHSUHFLDWLRQ DQG UHODWH
SRVLWLRQV WRWDIDDGRRI -XQH Rl ZKLFK PLOQ@IDRQUHVWULFWHG QHW BRODWRRQ 7KH
UHVWULFWHG QHW SRVLWLRPLDIMOF@RPSHLSHEGREOH HQGRZPHQW UHVWULFWHG IRU VWX
PLOOLHROWULFWHG IRU VWP CHMMMWRDEOWHG IRU FPQOWBHRGWILEFWHG IRU H{WHUQDO JUDQV

PLOQIRQNULFWHG IRU RWKHU SRVW HPSOR\PHQW EHQHILWXDBQUHWVYWODRWHG QHW S
GHFUHDVH PILOOURP WKH SULRU \HDU

&KDQJH LQ 1HW 3RVLWLRQ

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

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

5HVYWDWHG 5HVWDWHG

2SHUDWLQJ 5HYHQXHV
2SHUDWLQJ ([SHQVHV
1HW 2SHUDWLQJ ,QFRPH /RVV
1HW 1RQ 2SHUDWLQJ 5HYHQXHV
2WKHU 5HYHQXH O &DSLWDO $SSURSULDWLRQV DQG *LIWV
,QFUHDVH LQ 1HW 3RVLWLRQ
1HW 3RVLWLRQ %HJLQQLQJ RI <HDU
&KDQJH LQ $FFRXQWLQJ 3ROLF\ o)
1HW 3RVLWLRQ (QG RI <HDU

2SHUDWLQJ 5SHYHQXHYV

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

7RWDO RSHUDWG @ F WHDNAHHFEX ©OWVRBQSHUFHQWLVFDO \HDU&RPSDUHG WR WKH SULRU \HDU JI
DQG FRQWUDFGWFUHENMA®IRLOOURYHQXH IURP UBWEGH@EWHO OLOWORAQ RWKHU DX[LOLDU\
UHYHGKRUHEYHGPLOO&RQYHUVHO\ QHW WXL WL@RUB E&HGMVOORRIEBMKWDOHY DQG VHUYLF
UHYHQXH DQG RWKHU RBE® EDMILHRRUGI®IERXX M. O OWRQSHFWLY HO\

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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,Q ILVFDO \HDU WRWDO RSHUDMWLRUHDWHBQROIOREQSHUFHIQMQ FRPSDUHG WR WKH SULRU \H
WXLWLRQ DQG LIQHW WEWHBEXHW LOOURYHQXH IURP UHYEGHBWLGRLOODRQ RWKHU

DX[LOLDU\ WQFHQBW-HGPLOOLWRIQWY DQG FRQW U DRRBW Y HEWHIPXLID OORI®H VDOHV DQG
VHUYLFHV UHYHQXH G HAUHILRQG E\

7TRWDO 5HYHQXHV E\ 6RXUFH

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

, &DSLWDO $SSURSULDWLRQV *LIWV

2SHUDWLQJ ([SHQVHYV

2SHUDWLQJ H[SHQVHV UHGXFH QHW SRVLWLRQ DQG FRQVLVW RI DOO WKH FRVWV QHFHV\
SULPDU\ SXUSRVHV RI WKH 8QLYHUVLRSH D W VG DEYSEIQAN\HL O ORBQSHUFHQW
3HUVRQQHO VHUYLFHY EHQHILWV H[SHQVH DQG 23%% UFMR@MIRW D OVRSHWEWUQIF A RS-V HR
ILVFDO \HDU SHUVRQQHQ WHWWEVHEPLOQKRQH EHQHILWY H[SHQVH H[FOXGLQJ 23(% EHC
LQFUHEVHG PLOOLR) LQFUHDVH LQ SHUVRQQHO VHUYLFHVY ZDV SULPDULO\ UHODWHG WR
DQG D VOLJKW LQFUHDVH LQ HPSOR\HHV FRPSDUHG WR WKH SULRU \HDU %HJLQQLQJ ZLV
WR 23(% OLDELOLW\ UHSRUWLQJ UHTXLUHG E\ *$6% 6WDWHPHQW 1R LV EHLQJ VKRZQ V
GXH WR LWV QDWXUDO IOXFWXDWLRQV $V D UHVXOW Rl YDULRXV DVVXPSWLRQV XVHG L(
WUXVW DVVHWV WKH DPRXQW VKRZQ RQ WKLV OLQH LWHP PD\ YDU\ FRQVLGHUDEO\ IURP
DQG PDLQWHQDQF I HFQ & MWHRP EWQHREL O O\ WRGHRWF DHEVHGPLOORRBQ SHUF HDQWD

UHVXOW RI H[SDQGHG RXWUHDFK UHODWHG WR WKH OLGZHVW 6WXGHQW ([FKDQJH 3URJU
8QLYHUVLW\ 'HSUHFLDWLRQLR®GHDNVREMAQDWQRQ DOVR

2SHUDWLQJ H[SHQVHV LQ ILVGPOHIMDHBLOOREQSHUFIBEWVRQQHOLYRAUNDNHG

PLOOZRQOH EHQMUHEBVHGPLOOSWRQRWHG DERYH 23(% EHQHILWY H[SHQVH KDV EHHQ VHSD
GRHV QRW W\SLFDOO\ FRUUHODWH ZLWK SHUVRQQHO VHUYLFHV GXH WR 23(% OLDELOLW\
2WKHU VXSSOLHV DQG H[SHQVHV UHSDLUMB QB DPVBEHER & IHMHELEGIO IIRIE KK W WXIGMIQAY DL G
ZKLFK LQFOXGHV ILQDQFLDQ QEGHEYE GFFLKRMIRB/K USV HQJIDJILQJ ZLWK WKH OLGZHVW 6W X
3URJUDP 06(3 DQG LQFUHDVHG VFKRODUVKLSY DQG JUDQWYV IURP ERWK WKH 8QLYHUVL\
DPRUWL]DVEIHFQ DDWHRELOOLRQ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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/RWDO ([SHQVHV E\ 6RXUFH

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

,QWHUHVW RI &DSLWDO $VVHSWHFLDWLRQ
5HODWHG 'HEW

2WKHU 2SHUDWLQJ ([SHQVHV

1RQ 2SHUDWLQJ 5HYHQXHYVY DQG ([SHQVHV

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

,Q ILVFDO \HDU QHW QRQ RSHUDWLQJ UH YIQ® X HY \DHIEE. & PRHEQVIHW F RQMWHU QRQ

RSHUDWLQJILQAYHEYXHG PLOGIWR®DULO\ GXH WR UHLPEXUVHPHQW Rl WKH 8QLYHUVLW\ V S
IURP WKH 9(%$ WUXVW )HGH UD @ (RUGH [FWHDGV PIL D FBLRREMD QVEDBYH SDUW WR WKH UHYLVLRQ |
EHQHILW IRUPXOD UHVXOWLQJ LQ PDQ\ PRUH SHRSOH UHFHLYLQJ WKH PD[LPXP DZDUG IR
JUDQWYV $GGLWLRQDOOL QFUHEMMBHP Q &/GLERRRPIHHHG WR WKH SULRU \HDU GXH WR KLJKHU L

,Q ILVFDO \HDU QHW QRQ RSHUDWLQJ UH YLIQ® X HE\DHIGS PH[GBIR/GEVH U F HQWH VWP HQW

LQFRPH LQFUHD\PH G ERPGDUHG WR WKH SULRU \HDU GXH WR PDUNHW FKDQJHV $GGLWLR

VFKRODUVKLSVLREGHEMHBPYOOVWOWH DSSURBUHBWHERVOORKQ SU L YIDQFH B ENWNG
PLOO$\R® SDUWLDO RIIVHW RWKHIHDRQDRSIEUOONET YWDMMPXSHQVLRQ FRQWULEXWLRC

E\ PLOOLRQ

2WKHU 5HYHQXHYV

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

7KH 6WDWH Rl ,QGLDQD W\SLFDOO\ DSSURSULDWHYV FDSLWDO UHQHZDO DQG UHSODFHPH(
DSSURSULDWLRQV IRU IL&FPOHEDHG PLOOURP WKH SULRU \HDU DV GUDZV IURP FDVK DSS!I
WKH 1RUWK &DPSXV %XLOGLQJ UHQRYDWLRQ SURMHFWV VORZHG SULRU WR FRQVWUXFW!I

&DSLWDO JLIWV IURP WKH %D O OL&W D WEHVSEGPY ORI ) EXRGWD B RRRU IXQGHG FDS
SURMHFWV LQFOXGLQJ WKH QHZ 3HUIRUPLQJ $UWV &HQWHU

JRU ILVFDO \HDU FDSLWDO DSSURSULDWLRQV LQFUHDVHG E\ PLOOLRQ IURP W
WKH 1RUWK &DPSXV %XLOGLQJ UHQRYDWLRQ SURMHFWYV &DSLWDO JLIWV IURP WKH %DO
YDULRXV GRQRU IXQGHG FDSLWDO SURMHFWYV

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

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

&RQFOXVLRQ

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

/IRYH %LUGV

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

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

5HVWDWHG

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

7TRWDO &XUUHQW $VVHWYV

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

7RWDO 1RQFXUUHQW $VVHWYV
7TRWDO $VVHWYV

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

/ILDELOLWLHYV

&XUUHQW /LDELOLWLHYV
$FFRXQWYV 3D\DEOH DQG $FFUXHG /LDELOLWLHV
6XEVFULSWLRQ /LDELOLW\
/HDVH 3D\DEOH

"HSRVLWYV
8QHDUQHG 5HYHQXH
1RWHV 3D\DEOH &XUUHQW 3RUWLRQ o)

/RQJ 7THUP /LDELOLWLHV O &XUUHQW 3RUWLRQ
7TRWDO &XUUHQW /LDELOLWLHV

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

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

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

5HVWDWHG

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

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

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%DOO 6WDWH 8QLYHUVLW\ )RXQGDWLRQ ,QF
&RPELQHG DQG &RQVROLGDWHG 6WDWHPHQWY RI )LQDQFLDO 3RVLWL

-XQH DQG

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

1,$%,/,7,(6
$FFRXQWV SD\DEOH
$FFUXHG H[SHQVHYV
2SHUDWLQJ OHDVH OLDELOLW\ (o]
8QLYHUVLW\ SD\DEOH o)
7HUP QRWHYV SD\DEOH
$QQXLW\ REOLIJDWLRQYV
7UXVW REOLJDWLRQV
7RWDO OLDELOLWLHV

1(7 $66(76
:LWKRXW GRQRU UHVWULFWLRQV
:LWK GRQRU UHVWULFWLRQV

7RWDO QHW DVVHWYV
7RWDO OLDELOLWLHY DQG QHW DVVHWYV

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

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

*RYHUQPHQWRDNEBUQP
$SFWLYLWLHSFWLYL

$VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV

HQWDO
WLHV

$VVHWYV
&DVK
S5HFHLYDEOHV QHW
7D[HV UHFHLYDEOH
,QWHUJRYHUQPHQWDO UHFHLYDEOH
$FFRXQWY 5HFHLYDEOH
,QWHUHVW o)
3UHSDLG H[SHQVHV
5HVWULFWHG DVVHWYV
&DVK
&DSLWDO DVVHWYV
/DQG DQG FRQVWUXFWLRQ LQ SURJUHVV
2WKHU FDSLWDO DVVHWV QHW RI GHSUHFLDWLRQ
7RWDO DVVHWYV
'"HIHUUHG 2XWIORZV RI 5HVRXUFHV
3HQVLRQ UHODWHG DPRXQWYV
7RWDO GHIHUUHG RXWIORZV RI UHVRXUFHV
/LDELOLWLHV 'HIHUUHG ,QIORZV RI 5HVRXUFHV DQG 1HW 3RVLWLRQ

/ILDELOLWLHYV
$FFRXQWYV SD\DEOH
$FFUXHG ZDJHYV
,QWHUHVW SD\DEOH
&ODLPV SD\DEOH
5SHWDLQDJH SD\DEOH o
'XH ZLWKLQ RQH \HDU

&RPSHQVDWHG DEVHQFHYV

%RQGV SD\DEOH

/RDQV SD\DEOH

6 XEVFULSWLRQ OLDELOLW\

'XH LQ PRUH WKDQ RQH \HDU

/IRDQV SD\DEOH

%RQGV SD\DEOH

&RPSHQVDWHG DEVHQFHV

6 XEVFULSWLRQ OLDELOLW\ o]
I1HW SHQVLRQ OLDELOLWLHYV
7TRWDO OLDELOLWLHV

'"HIHUUHG ,QIORZV RI 5HVRXUFHYV
3HQVLRQ UHODWHG DPRXQWYV

7TRWDO GHIHUUHG LQIORZV RI UHVRXUFHV

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

1HW 3RVLWLRQ
1HW LQYHVWPHQW LQ FDSLWDO DVVHWV
5HVWULFWHG IRU
,QVWUXFWLRQ
6XSSRUW VHUYLFHV
2WKHU
'"HEW VHUYLFH
8QUHVWULFWHG
7RWDO QHW SRVLWLRQ

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

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

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

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

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

/ILDELOLWLHYV

&XUUHQW /LDELOLWLHYV

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

1HW 3RVLWLRQ
5HVWULFWHG IRU

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

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

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

5HVWDWHG

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

1HW 6WXGHQW 7XLWLRQ DQG )HHV

YJHGHUDO *UDQWY DQG &RQWUDFWYV
6WDWH /RFDO *UDQWV DQG &RQWUDFWYV
1RQ *RYHUQPHQWDO *UDQWY DQG &RQWUDFWYV
6DOHY DQG 6HUYLFHV RI (GXFDWLRQDO 'HSDUWPHQWYV
$X[LOLDU\ (QWHUSULVHV

5HVLGHQWLDO /LIH 1HW RI 6FKRODUVKLSV DQG

$OORZDQFHYV

2WKHU

2WKHU 2SHUDWLQJ 5HYHQXHV

7TRWDO 2SHUDWLQJ SHYHQXHV

2SHUDWLQJ ([SHQVHV
3HUVRQQHO 6HUYLFHV
%HQHILWYV
23(% %HQHILWV
BWLOLWLHYV
5HSDLUV DQG ODLQWHQDQFH
2WKHU 6XSSOLHV DQG ([SHQVHYV
BWXGHQW $LG
'"HSUHFLDWLRQ DQG $PRUWL]DWLRQ
7RWDO 2SHUDWLQJ ([SHQVHYV
2SHUDWLQJ /RVV
1RQ 2SHUDWLQJ 5HYHQXHV ([SHQVHV
JHGHUDO DQG 6WDWH 6FKRODUVKLSY DQG *UDQWYV
6BWDWH $SSURSULDWLRQV
,QYHVWPHQW ,QFRPH
,QWHUHVW RQ &DSLWDO $VVHW 5HODWHG 'HEW
,QWHUHVW ,QFRPH
B3ULYDWH *LIWYV
6WDWH 3HQVLRQ &RQWULEXWLRQV
2WKHU 1RQ 2SHUDWLQJ 5HYHQXH
2WKHU 1RQ 2SHUDWLQJ ([SHQVH o
1HW 1RQ 2SHUDWLQJ 5HYHQXHV ([SHQVHV

,QFRPH %HIRUH 2WKHU 5HYHQXHV ([SHQVHV *DLQV RU /RVVHYV
&DSLWDO $SSURSULDWLRQV
&DSLWDO *LIWV

,QFUHDVH LQ 1HW 3RVLWLRQ

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

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

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

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

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

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

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

&KDQJH LQ 1HW $VVHWYV

1HW $VVHWYV %HJLQQLQJ RI <HDU

1HW $VVHWYV (QG RI <HDU

oo O O
o]l O O

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

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

6BWDWHPHQW RI $FWLYLWLHV
<HDUV (QGHG -XQH DQG

([SHQVHV ([SHQVHV
3URJUDP 5HYHQX]§IWHQXHV oG 3URJUDP 5HYHQX]§IWHQXHV oG
&KDQJHV LQ &KDQJHV LQ
2SHUDWLQ1J"W 3RVLWLRQ 2SHUDWLQ1J"W 3RVLWLRQ
&KDUJHV MPRIDQWYV DRYHUQPHQWDO &KDUJHV MPRIDQWYV DRZHUQPHQWDO
JXQFWLRQV 3URJUDPV ([SHQVHVBHUYLFHMRQWULEXWERWVYLWLHSHQVHVEHUYLFHMQWULEXWERWNVYLWLHYV
*RYHUQPHQWDO DFWLYLWLHV
,QVWUXFWLRQ
6XSSRUW VHUYLFHV
&RPPXQLW\ VHUYLFHV o) o] o) o]
J)DFLOLWLHY DFTXLVLWLRQ DQG FRQVWOXFWLRQO o] o)
,QWHUHVW RQ ORQJ WHUP GHEW 0o o o) o
1RQSURJUDPPHG FKDUJHV 6] o) 6] o)

7TRWDO JRYHUQPHQWDO DFWLYLWLHV

7TRWDO SULPDU\ JRYHUQPHQW

*HQHUDO UHYHQXHV
BURSHUW\ WD[HV
6WDWH DLG
*UDQWY DQG FRQWULEXWLRQV QRW UHVWULFWHG WR VSHFLILF SURJUDPV
,QYHVWPHQW LQFRPH
6DOH RI SURSHUW\
OLVFHOODQHRXV
7RWDO JHQHUDO UHYHQXHV
&KDQJH LQ QHW SRVLWLRQ
1HW 3RVLWLRQ %HJLQQLQJ
$GMXVWPHQW WR QHW SRVLWLRQ IRU *$6% ,PSOHPHQWDWLRQ
1HW SRVLWLRQ EHJLQQLQJ DV UHVWDWHG
1HW 3RVLWLRQ (QGLQJ

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

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

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

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

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

7RWDO ,QYHVWPHQW (DUQLQJV /RVVHV

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

'"HGXFWLRQV

3UHPLXPV 3DLG IURP 7TUXVW o] o)
&ODLP 5HLPEXUVHPHQW o) o) o) o)
7RWDO 'HGXFWLRQV o)

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

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

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

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

5HVWDWHG

6RXUFHV 8VHV RI &DVK
2SHUDWLQJ $FWLYLWLHV

7XLWLRQ DQG )HHV

*UDQWY DQG &RQWUDFWYV

3D\PHQWYV WR 6XSSOLHUV

3D\PHQWYV IRU ODLQWHQDQFH DQG 5HSDLU

3D\PHQWYV IRU 8WLOLWLHV

3D\PHQWYV IRU 3BHUVRQQHO 6HUYLFHV

3D\PHQWYV IRU %HQHILWYV

3D\PHQWYV IRU 6FKRODUVKLSY DQG )HOORZVKLSV

$X[LOLDU\ (QWHUSULVH &KDUJHV

5RRP DQG %RDUG

2WKHU

6DOHYV DQG 6HUYLFHV RI (GXFDWLRQDO $FWLYLWLHYV

2WKHU 5HFHLSWYV 'LVEXUVHPHQWY $GYDQFHV

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

1RQ &DSLWDO )LQDQFLQJ $FWLYLWLHV

YJHGHUDO DQG 6WDWH 6FKRODUVKLSY DQG *UDQWYV

6WDWH $SSURSULDWLRQV

:LOOLDP ' )RUG 'LUHFW /HQGLQJ 5HFHLSWYV

:LOOLDP ' )RUG 'LUHFW /HQGLQJ 'LVEXUVHPHQWYV

BULYDWH *LIWV

JRXQGDWLRQ 5HFHLSWV

JRXQGDWLRQ 'LVEXUVHPHQWYV

2WKHU 1RQ 2SHUDWLQJ 5HYHQXH

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

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

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

5HVWDWHG

5SHFRQFLOLDWLRQ RI 1HW 2SHUDWLQJ 5HYHQXHV ([SHQVHV WR
1HW &DVK 8VHG E\ 2SHUDWLQJ $FWLYLWLHV

2SHUDWLQJ ,QFRPH /RVV

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

(TXLSPHQW 5HWLUHG

* . 'RQDWLRQV

3HQVLRQV &RYHUHG E\ 6BWDWH Rl ,QGLDQD

&KDQJHV LQ $VVHWYV DQG /LDELOLWLHV

2SHUDWLQJ 5HFHLYDEOHV 1HW

,QYHQWRULHV

2WKHU $VVHWYV

1HW 23(% $VVHW

$FFRXQWYV 3D\DEOH

8QHDUQHG 5HYHQXH

'"HSRVLWV +HOG IRU 2WKHUV

&RPSHQVDWHG $EVHQFHV

1HW 3HQVLRQ /LDELOLW\

1HW 23(% /LDELOLW\ o]

"HIHUUHG 2XWIORZV

'"HIHUUHG ,QIORZV

$FFRXQWV DQG 1RWHV 5HFHLYDEOH

1RWHV 3D\DEOH

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

6LJQLILFDQW 1RQ &DVK 7UDQVDFWLRQV
75) 3UH 3HQVLRQ ([SHQVH &RYHUHG E\ 6WDWH RI ,QGLDQD
*LIWV LQ .LQG 'RQDWLRQV

6XEVFULSWLRQ 2EOLJDWLRQV ,QFXUUHG IRU 1HZ 6%,7$V
/JHDVH 2EOLJDWLRQ ,QFXUUHG IRU 1HZ 528 /HDVH $VVHWYV
/JHDVH 5HFHLYDEOH 5HODWHG WR /HDVHV

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

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

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

2UJDQL]DWLRQ

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

SHSRUWLQJ (QWLW\

'LVFUHWH &RPSRQHQW 8QLWYV

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

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

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

<2

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

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

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

Q Qr Q

Q

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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7TUDQVDFWLRQV ZLWK WKH )RXQGDWLRQ SULPDULO\ LQYROYH WKH IXQGLQJ RI H[SHQGLW
UHVWULFWHG E\ GRQRUV ([SHQGLWXUHV LQFOXGH VFKRODUVKLSV IXQGLQJ RI GLVWLQJ
RSHUDWLRQDO VXSSRUW

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 O0XQFLH &RPPXQLW\ 6FKRRO %RDUG RI 7TUXVWHHYV LQ -XQH 7
UHODWLRQVKLS

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

%OHQGHG &RPSRQHQW 8QLWYV

,Q 6HSWHPEHU RI WKH 8QLYHUVLW\ V %RDUG RI 7TUXVWHHY GLUHFWHG WKDW WKH %D
WR VHUYH D VSHFLILF SXUSRVH RQ EHKDOI RI WKH 8QLYHUVLW\ %6,& LV D QRQSURILW FI
2FWREHU RI WKH SXUSRVHV DQG SRZHUV Rl %6,& ZHUH DPHQGHG WR LQFOXGH DVVLYV
GHYHORSLQJ IDFLOLWLHV WKURXJK WKH RZQHUVKLS RI WKH IDFLOLWLHY DQG OHDVLQJ W
EDVLV &HUWDLQ DGPLQLVWUDWLYH RIILFHUV RI WKH 8QLYHUVLW\ E\ YLUWXH RI WKHLU
UHSRUWHG DV D EOHQGHG FRPSRQHQW XQLW RI WKH 8QLYHUVLW\ DQG LV FRQVROLGDWH

%6,& KDG OLWWOH WR QR DFWLYLW\ GXULQJ ILVFDO \HDUV DQG ,Q ILVFDO \HDU
RZQHUVKLS RI WKH QHZ 3HUIRUPLQJ $UWV &HQWHU DQG &HQWHU IRU ,QQRYDWLRQ DQG &
%6,& ,Q ILVFDO \HDU %6,& DOVR LVVXHG GHEW LQ WKH IRUP RI OHDVH SXUFKDVH RE

UHODWHG WR WKH WZR QHZ IDFLOLWLHV WKH GHEW VHUYLFH IRU ZKLFK LV SURYLGHG E)
VHFXUHG E\ FHUWDLQ UHDO HVWDWH DQG WKH SURMHFWY ORFDWHG RQ WKDW UHDO HVW
DQG D SOHGJH RI DYDLODEOH LQFRPH H[FHSW VWXGHQW IHHV DQG VWDWH DSSURSULDW

8QGHU WKH /32V DVVHWYV DUH ILQDQFHG RQ D OHDVH SXUFKDVH EDVLVY XQGHU DQ ,QGHQ
/32V %6,& bDVVLIQV WKH ULJKW WR UHFHLYH OHDVH SD\PHQWY UHFHLYHG IURP WKH 8QLY
PRUWJDJH RQ WKH ILQDQFHG SURSHUWLHYV :KHQ WKH /32V DUH IXOO\ UHSDLG DOO WKH
RZQHUVKLS Rl WKH IDFLOLWLHY SDVVHV WR WKH 8QLYHUVLW\ 30HDVH VHH 1RWH ( IRU D

JLGXFLDU\ $FWLYLWLHV

:LWK WKH LPSOHPHQWDWLRQ RI }i$® XF 6 IV DWSHMWKIBNVB QIRANM U VL W\ KDV LQFOXGHG WKH ILQDQ
WKH ILGXFLDU\ IXQGY WKDW KROG WKH DVVHWYV IRU WKH 8QLYHUVLW\ V 2WKHU 3RVW (PS
REMHFWLYH RI WKLY VWDWHPHQW LV WR HQKDQFH WKH FRQVLVWHQF\ DQG FRPSDUDELOL
JRYHUQPHQWY 7KHUH DUH WZR OHJDOO\ VHSDUDWH FXVWRGLDO WUXVWYV 7KH 9ROXQWD
WKH ODUJHU Rl WKH WZR IXQGV DQG ZDV HVWDEOLVKHG LQ DV D YHKLFOH WR DFFXP X
%HJLQQLQJ ZLWK ILVFDO \HDU WKH 9(%$ EHIDQ FRYHULQJ D SRUWLRQ RI WKH FRVWYV
GLVFUHWLRQ WR SD\ SUHPLXPV IURP WKH 23(% DX[LOLDU\ UHVHUYHV

7KH VHFRQG WUXVW LV DQ 23(% TUXVW 23(% ZKLFK zZzDV RULJLQDOO\ HVYWDEOLVKH

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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%RWK WUXVWV ZHUH DQDO\]JHG DQG GHWHUPLQHG QRW WR EH FRPSRQHQW XQLWYV XQGHL
SBRVLWLRQ DQG 6WDWHPHQWYV 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 DIJHQF\ UHODWLRQVKLSY WKDW PD\ TXDOLI\ DV D
LPPDWHULDO DQG WKXV QRW SUHVHQWHG LQ WKLV UHSRUW

%DVLV RI SBUHVHQWDWLRQ

7KH ILQDQFLDO VWDWHPHQWY RI WKH 8QLYHUVLW\ DUH SUHSDUHG LQ DFFRUGDQFH ZLWK
8QLWHG 6WDWHV RI $PHULFD DV SURYLGHG E\ WKH *$6DA LI FOXBQ BLI DG 659 BW Bl WIHE W VWO 10
ODQDJHPHQW®@V 'LVFXVVLRQ DQG $QDO\VLV O DRUDPMHIVEH ® @G *R6PD 6 W BB DIFOMQ WR/

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

S5HTXLUHG ILQDQFLDO VWDWHPHQWY FRQVLVW RI

ODQDJHPHQWXV 'LVFXVVLRQ DQG $QDO\VLV

6WDWHPHQW RI 1HW 3RVLWLRQ

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

1RWHV WR )LQDQFLDO 6WDWHPHQWYV

5HTXLUHG 6XSSOHPHQWDO ,QIRUPDWLRQ RWKHU WKDQ ODQDJHPHQWXV 'LVFXVVLRC

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

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

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

6XPPDU\ RI 6LJQLILFDQWRIFIFFRDHYW L QJ

&DVK DQG &DVK (TXLYDOHQWYV

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

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

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

,QYHVWPHQWYV

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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$FFRXQWYV 5HFHLYDEOH

$FFRXQWY UHFHLYDEOH FRQVLVWY SULPDULO\ RI DPRXQWV GXH IURP VWXGHQWYV JUDQW
UHFRUGHG QHW RI D FDOFXODWHG UHVHUYH IRU X®BRO OH MG OXQBIP RXIQWHY 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\PHQWY GXH WKH 8Ql
IRU XQFROOHFWLEOH DPRXQXWQYH 7KH DRIGHMQHY ZW RH DQG UHVSHFWLYHO\
1RWHV UHFHLYDEOH GXH LQ JUHDWHU WKDQ RQH \HDU DUH FODVVLILHG DV D QRQFXUUHC

3UHSDLG ([SHQVHV

3UHSDLG H[SHQVHV FRQVLVWY Rl SD\PHQWYV PDGH IRU VHUYLFHV UHODWLQJ WR IXWXUH |
LQVXUDQFH DQG VXEVFULSWLRQV

&DSLWDO $VVHWYV

&DSLWDO DVVHWV FRQVLVW RI ODQG DQG ODQG LPSURYHPHQWYVY LQIUDVWUXFWXUH EXL
SURJUHVV DQG HTXLSPHQW DQG DUH UHFRUGHG DW FRVW RU IRU FRQWULEXWHG DVVHW
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]JHG &DSLWDO DVVHWY DOVR LQFOXGH ODQG LPSURYHPHQWY DQG LQIUDVWUXF
LPSURYHPHQWY DUH FDSLWDOL]HG LI WKH SURMHFW FRVW LV PRUH WKDQ RU S|

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

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

7KH OLEUDU\ FROOHFWLRQ LV QRW GHSUHFLDWHG $00 LWHPV LQ WKH FROOHFWLRQ DUHK
$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 UHVRXUFHV LQFOXGH DPRXQW)
DQG QHW 23(% OLDELOLW\ DVVHW DV ZHOO DV FRQWULEXWLRQV SDLG DIWHU WKH PHDYV

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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$FFRXQWY 3D\DEOH DQG $FFUXHG /LDELOLWLH\

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

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

'"HSRVLWV RI DIILOLDWHY DQG RWKHUYV UHSUHVHQW FDVK DQG LQYHVWHG IXQGV KHOG E\
ZLWK YDULRXV JURXSVY DQG LQGLYLGXDOV

8QHDUQHG 5HYHQXH

8QHDUQHG UHYHQXH LV UHFRUGHG IRU FXUUHQW FDVK UHFHLSWYV IRU FHUWDLQ VWXGHQ
UHFRUGHG DV UHYHQXH LQ IXWXUH SHULRGV $OVR LQFOXGHG DUH DPRXQWVYV UHFHLYHG
EHHQ HDUQHG

&RPSHQVDWHG $EVHQFHYV

/ILDELOLWLHV IRU FRPSHQVDWHG DEVHQFHY DUH UHFRJQL]HG IRU OHDYH WKDW KDV QRW
SDLG LQ FDVK RU VHWWOHG WKURXJK QRQFDVK PHDQV $ OLDELOLW\ LV UHFRJQL]JHG IRU
H[LVW WKH OHDYH LV DWWULEXWDEOH WR VHUYLFHVY DOUHDG\ UHQGHUHG WKH OH
QRW WR EH XVHG IRU WLPH RIl RU RWKHUZLVH SDLG LQ FDVK RU VHWWOHG WKURXJK QRC
DUH GHSHQGHQW XSRQ D 8QLYHUVLW\ HPSOR\HHxV MRE FODVVLILFDWLRQ DQG H[SHULHQ
YDULDEOHYV ZLWK HDFK MRE FODVVLILFDWLRQ VXFK DV \HDUV RI VHUYLFH DJH HOLJLEL
HPSOR\HH SDUWLFLSDWHV 6RPH VDODU\ UHODWHG SD\PHQWY WKDW DUH GLUHFWO\ DQG
DUH DOVR LQFOXGHG LQ WKH PHDVXUHPHQW RI WKH OLDELOLWLHY VXFK DV FHUWDLQ WL
YDULDEOHY DUH FRQVLGHUHG LQ FRPSXWLQJ WKH 8QLYHUVLW\xV OLDELOLW\ IRU FRPSHC

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

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

7KH 8QLYHUVLW\ LV VHOI LQVXUHG IRU UHWLUHH KHDOWKFDUH DQG OLIH LQVXUDQFH DQ
SODQV KDYH UHODWHG WUXVWYV ZKLFK )Q@R{ FVD'G 6% SRUDMIQIHIRW BRVWHPSOR\PHQW %+
7KDQ 3HQVLRIQ3DE®E@VWLRQ WR *$6% 6WDRKQAMIQQN DRIG )LQDQFLDO 5HSRUWLQJ IRU 3RVWH
2WKHU WKDQ BKIQBIORYWUVLW\ LV WKH DGPLQLVWUDWRU IRU ERWK SODQV 7KH 8QLYHUVL
LQIRUPDWLRQ IRU WKH UHSRUWLQJ DQG GLVFORVXUHV UHTXLUHG E\ WKHVH WZR VWDQGI
UHVRXUFHV 6HH 1RWH , IRU PRUH LQIRUPDWLRQ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

%RQGVY /HDVHV 6XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7HI
6%,7$V DQG 1RWHV 3D\DEOH

7KH 8QLYHUVLW\ KDV HQWHUHG LQWR YDULRXV W\SHV Rl GHEW ZLWK PDWXULW\ GDWHYV
LQFOXGHY WKH GHEW RI D EOHQGHG FRPSRQHQW XQLW ZLWKLQ WKH ILQDQFLDO VWDWHF
UHSUHVHQW DGGLWLRQDO FRQWUDFWXDO REOLJDWLRQV RI WKH 8QLYHUVLW\ $GGLWLRQ

'"HIHUUHG ,QIORZV RI 5HVRXUFHYV

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

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 VFKRODUVKLSV 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\ 7FUDQVDFWLRQV

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

2SHUDWLQJ S HYHQXHV 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[SHQVHV DUH IURP QRQ H[FKDQJH WUDQVDFWLRQV ([DPSOHV DUH LQYH
JRXQGDWLRQ GRQDWLRQV IHGHUDO DQG VWDWH ILQDQFLDO DLG DQG VWDWH DSSURSUL

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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6WXGHQW 7XLWLRQ DQG )HHV

6WXGHQW WXLWLRQ DQG IHHVY DUH QHW RI VFKRODUVKLS DOORZDQFHV IXQGHG IURP 8QL
IXQGHG IURP IHGHUDO VWDWH DQG RWKHU JUDQWYV WR WKH H{WHQW WKDW WKHVH IXQG
IHHVY 6FKRODUVKLSVY DQG JUDQWY DZDUGHG E\ WKLUG SDUWLHY GLUHFWO\ WR VWXGHQW
PDNLQJ SURFHVV 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

8VH RI (VWLPDWHYV

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

3XEOLF 3XEOLF DQG 3XEOLF 3ULYDWH 3DUWQHUVKL
6HUYLFH &RQFHVVLRQ $JUHHPHQWYV 6&$

7KH 8QLYHUVLW\ HYDOXDWHY DJUHHPHQWY ZLWK YDULRXV YHQGRUV LQ DFFRUGDQFH ZL\
3XEOLF 3XEOLF 3DUWQHUVKLS DQG $YDLODELOLW)\ 3D\PHQW $UUDQJHPHQWY $W -XQH

DJUHHPHQWY ZLWK SULYDWH GHYHORSHUV IRU WKH GHYHORSPHQW RI WKH 9LOODJH 7KF
DQG FRQVWUXFWLRQ RI WKH 3HUIRUPLQJ $UWV &HQWHU DQG WKH &HQWHU IRU ,QQRYDWIL
3ULYDWH 3DUWQHUVKLS $JUHHPHQWY 1RQH RI WKH DJUHHPHQWY KDYH UHVXOWHG LQ VL
WKDW ZRXOG UHTXLUH IXUMKHU GI/GERRWXUH ’GEBLWLRQDOO\ WKH 8QLYHUVLW\ DQG %D
,QQRYDWLRQ &RUSRUDWLRQ %6,& H[HFXWHG DQ DJHQF\ DQG JHQHUDO RSHUDWLQJ DJUF
SURYLGLQJ FRQWUDFWXDOO\ DJUHHG XSRQ VHUYLFHV DV DJHQW IRU %6,& GXULQJ WKH F
FRPSRQHQW XQLW IXOO\ LQFRUSRUDWHG LQ WKH ILQDQFLDO VWDWHPHQWYV RI WKH 8QLY|
VXEMHFW WR 333 UHSRUWLQJ 6HH 1RWH ( IRU LQIRUPDWLRQ UHODWHG WR WKH ILQDQFL

$ 6HUYLFH &RQFHVVLRQ $JUHHPHQW 6&% LV D VSHFLDO W\SH RI 333 ZLWK WKH 8QLYHUV
RSHUDWRU &XUUHQWO\ WKH 8QLYHUVLW\ LV QRW HQJDJHG LQ DQ\ PDWHULDO 6&% DFWL

%DOO 6WDWH IRRWEDOO JDPH G6FKHXPDQQ 6WDGLXP

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

7KH PRVW LPSDFWIXO SURQRXQFHPHQW IRU WKH ILVFDO \HDU HQ&RBSH@WDWHG ZDV *$
$EVHQFHKYY VWDWHPHQW XSGDWHV WKH UHFRJQLWLRQ DQG PHDVXUHPHQW JXLGDQFH XQ
SUHYLRXVO\ UHTXLUHG GLVFORVXUHV 7KLV VWDWHPHQW UHTXLUHV WKH OLDELOLWLHV |
WKDW KDV QRW EHHQ XVHG DQG OHDYH WKDW KDV EHHQ XVHG EXW QRW \HW SDLG LQ

*$6% 6WDWHPHQ®HURVDLQ 5LVN 'ZDFCROMRIHVIHFWLYH IRU ILVFDO \HDU HQGHG -XQH

UHTXLUHV WKH 8QLYHUVLW\ WR DVVHVYV DQG GLVFORVH ZKHWKHU D FRQFHQWUDWLRQ RU
LPSDFW )XUWKHU WKH 8QLYHUVLW\ LV UHTXLUHG WR GHWHUPLQH ZKHWKHU VXFK DQ HY
WKDQ QRW WR RFFXU ZLWKLQ PRQWKV RI WKH LVVXDQFH Rl WKH ILQDQFLDO VWDWHPH
SURQRXQFHPHQW KDG QR PDWHULDO LPSDFW RQ WKH 8QLYHUVLW\ V )LQDQFLDO 6WDWHP

SHVWDWHPHQW

5HVWDWHPHQW (UURU &RUUHFWLRQ

$ UHVWDWHPHQW IRU WKH FRUUHFWLRQ RI DQ HUURU LQ ILQDQFLDO UHSRUWLQJ ZDV QHF
8QLYHUVLW\ GLG QRW UHFRUG DQ DFFRXQWYV UHFHLYDEOH IRU D WH[WERRN VFKRODUVKL
ILVFDO \HDU HQGHG -XQH 6HH 1RWH 3

5HVWDWHPHQW &KDQJH LQ $FFRXQWLQJ 3ULQFLSOH

*$6% 6WDWHPHQ®RPBEHQVDWHG EBWHIOFFHOHPHQWHG IRU WKH ILVFDO \HDU HQGHG -XQH

UHWURDFWLYH UHVWDWHPHQW RI FRPSDUDWLYH SHULRGY SUHVHQWHG LQ WKH )LQDQFLLE

DEVHQFHVY FDQ EH IRXQG XQGHU WKH WLWOH &RPSHQVDWHG $EVHQFHYV IRXQG HDUOLLI
DQG UHVWDWHG IRU -XQH DGMXVWPHQWY KDYH EHHQ PDGH WR WKH ILQDQFLDC

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

%RRN 9DOXH %RRN 9DOXH
-XQH $GGLWLRQVHGXFWLR@Y3 7UDQVIHXQH

$VVHWV 1RW %HLQJ 'HSUHFLDWHG

/IDQG o)

&RQVWUXFWLRQ ,Q 3URJUHVV o

7TRWDO &DSLWDO $VVHWYV 1RW %HLQJ '"HSUHFLDWHG

2WKHU &DSLWDO $VVHWV

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

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

5HVWDWHG
-XQH -XQH

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

1RWH ' O 2WKHU /LDELOLWLHYV

2WKHU OLDELOLW\ DFWLYLWYXRH WKHDIQGFDIO/ \MORFNDMQEHGEHORZ DV IROORZV

SHVWDWHG

%DODQFH %DODQFH
-X 0\ $GGLWLRQWHGXFWLRQMWH &XUUHQW

1RWHV 3D\DEOH ] o] o)

6XEVFULSWLRQ /LDELOLW\

/HDVH 3D\DEOH

/IRQJ 7THUP /LDELOLWLHYV

/LDELOLW\ IRU &RPSHQVDWHG $EVHQFHV

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

2WKHU /LDELOLWLHV

5HVWDWHG 5HVWDWHG
%DODQFH %DODQFH
-X 0\ $GGLWLRQWHGXFWLRQWQH &XUUHQW
1RWHV 3D\DEOH l¢]
6XEVFULSWLRQ /LDELOLW\
/HDVH 3D\DEOH
/RQJ 7THUP /LDELOLWLHYV o
/LDELOLW\ IRU &RPSHQVDWHG $EVHQFHV
1HW 3HQVLRQ /LDELOLW\ o
1HW 23(% /LDELOLW\ o] ¢} (¢}
3HUNLQV /RDQ 3URJUDP )HGHUDO &DSLWDO &RQWULEXWLRQ o)

2WKHU /LDELOLWLHV

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

/RQJ WHUP OLDELOLWLHY UHSRUWHG LQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ LQFOXGH Sl
QRQFXUUHQW SRUWLRQV RI SUHPLXPV UHFHLYHG RQ FHUWDLQ ERQG VHULHV DQG XQDPR
RWKHU GHEW LQ DFFRUGDQFH ZL VWK WS6PL 6 W DWWFHOFRRVQW HANR 5SHODWHG WR '"HEW LQFOXGLQJ
‘LUHFW 3O0DFHAHOWWPLXPYV ZKHUH DSSOLFDEOH DUH EHLQJ DPRUWL]HG RYHU WKH OLIH
LOQWHUHVW H[SHQVH 7KH GHIHUUHG FRVWY UHSUHVHQW WKH QHW RI JDLQV DQG ORVVHYV
RYHU WKH VKRUWHU RI WKH OLIH Rl WKH ROG RU QHZ GHEW 7KH FXUUHQW SRUWLRQ RI ¢
UHIOHFWHG LQ WKH 6WDWHPHQW RI 1HW 3RVLWLRQ DV DFFRXQWV SD\DEOH DQG DFFUXHO(

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

S5HYHQXH %RQGV o)

6WXGHQW )HH %RQGYV o}

/HDVH 3XUFKDVH 2EOLJDWLRQV (] ¢}

7TRWDO %RQGV 3D\DEOH
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 o]
7TRWDO %RQGV 3D\DEOH o

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

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

&RRSHU 6FLHQFH %XLOGLQJ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



IRU W

' QF

2XW VWD Q @IX

SHWLUHG-XQH

DV D GLUHFW SODFHPHQW ZLWK -30RUJDQ &KDVH %l
2XWVWDQGLQJ

ERQGYVY DW D ORZHU UDWH 7KH /HDVH 3XUFKDVH 2EOLJD

&

DV D GLUHFW SODFHPHQW ZLWK 5HJLRQV &DSLWDO $GYDQWDJH
UHODWHG WR WKH QHZ 3HUIRUPLQJ $UWV &HQWHU DQG QHZ &HQWHU IRU ,QQRYDWLRQ D¢
3XUFKDVH 2EOLJDWLRQ LV SURYLGHG LQ 1RWH $ XQGHU WKH GLVFXVVLRQ Rl %OHQGHG &

ERQG ZDV LVVXHG RQ -XQH

+RXVLQJ DQG 'LQLQJ 6HULHV
'HVFULSWLRQ

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

$00 EXW WZR RI WKH ERQG LVVXHV VKRZQ LQ WKH WDEOH EHORZ ZHUH LVVXHG WKURXJK
VVXH

-DQXDU\
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%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW

/HDVH 3XUFKDVH 2EOLJDWLRQV ,VVXHG 8QGHU $XWKRULW\ RI
1HW 8QDPRUWL]HG 3UHPLXPV DQG &RVWYV

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

6HULHV
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SHWLUHG-XQH

2XWVWDQGLQJ

DO -XQH

'"HVFULSWLRQ

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

1HW 8QDPRUWL]HG 3UHPLXPV DQG &RVWYV

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

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

o O

7TRWDO

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

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

O O
o O
o O

7TRWDO

1RWH ) O '"HIHDVHG %RQGV

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

8QGHU WKH WHUPV RI WKH HVFURZ DJUHHPHQWY WKH 8QLYHUVLW\ LV UHOLHYHG RI DOO
GHIHDVHG ERQGY QRU WKH UHODWHG HVFURZ DFFRXQWY DUH UHIOHFWHG LQ WKH DFFRP
GHIHDVHG GHEW IRU WKHXOQWFDO H@®YV HQGHG

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

7KH 8QLYHUVLW\ KDV D GHRBWHCLY$GWDWHPHQW HVWDEOLVKHYV D VLQJOH PRGHO IRU OHD\
IRXQGDWLRQDO SULQFLSOH WKDW OHDVHY DUH ILQDQFLQJV RI WKH ULJKW WR XVH DQ XC
H[FKDQJH RU H[FKDQJH OLNH WUDQVDFWLRQ /HVVHHV DUH UHTXLUHG WR FRQFXUUHQWO
OHDVH OLDELOLW\ 7KH OHDVH OLDELOLW\ LV PHDVXUHG DW WKH SUHVHQW YDOXH RI HII
LQLWLDO EDODQFH ZLOO HTXDO WKH OLDELOLW\ SOXV DGGLWLRQDO SD\PHQWYV IRU LQLW
WKH OHDVH WHUP $V WKH ULJKW WR XVH DVVHW LV FODVVLILHG DV DQ LQWDQJLEOH DV\
DVVHW LQ D VIVWHPDWLF PDQQHU RYHU WKH VKRUWHU SHULRG RI WKH OHDVH WHUP RU
UHTXLUHG WR UHFRJQL]JH LQWHUHVW H[SHQVHV RYHU WLPH EDVHG RQ WKH FXUUHQW EDC(
FKDUJHG WR WKH OHVVHH /HVVRUV DUH UHTXLUHG WR UHSRUW D OHDVH UHFHLYDEOH D
LV PHDVXUHG DW WKH SUHVHQW YDOXH RI OHDVH SD\PHQWYVY H[SHFWHG WR EH UHFHLYHG
UHVRXUFHV LV PHDVXUHG DW WKH YDOXH RI WKH OHDVH UHFHLYDEOH SOXV DQ\ SD\PHQW
OHDVH WHUP WKDW UHODWH WR IXWXUH SHULRGYV

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

6 XEOHDVHYV

7KHUH DUH WZR VXEOHDVH DUUDQJHPHQWY LQYROYLQJ WKH 8QLYHUVLW\ ,Q HDFK DUUD(
VSDFHV XQGHU D ILYH \HDU WHUP ZLWK ERWK IL[HG DQG YDULDEOH OHDVH SD\PHQWYV 7K
WHUPV UDQJLQJ IURP WZR WR ILYH \HDUV ZLWK IL[HG SD\PHQWYV

$V WKH OHVVHH WKH 8QLYHUVLWRSMWIGHD IWWRWO® OHDIU HQBRHBKLDEKH ZDV IL[HG DQG
ZDV YDULDEOH 7KH 8QLYHUVLWIRRDMWXB MRAD® \RIDU HQHHG OHMVRU WKH
8QLYHUVLW\ UHFHLQH@GHDVH UHYHQXH LQ ERDMIGILVFDO \HDUV

/IHDVH 5HFHLYDEOHYV

7KH 8QLYHUVLW\ DFWV DV D OHVVRU E\ HQWHULQJ LQWR YDULRXV FRQWUDFWXDO DJUHH
8QLYHUVLW\ V QRQILQDQFLDO DVVHWYV 7KHVH DJUHHPHQWY LQFOXGH LQIUDVWUXFWXUH
GHGLFDWHG UHWDLO VSDFH IRU VSHFLILHG SHULRGV RI WLPH

/JHDVH WHUPV YDU\ VLJQLILFDQWO\ UDQJLQJ IURP VKRUW DXWRPDWLFDOO\ UHQHZHG WH
H[WHQGLQJ XS WR ORQJ WHUP IL[HG FRQWUDFWY ZLWK PDQ\ DUUDQJHPHQWY LQFRUSRUI|
LQGHWHUPLQDWH DQG FRQWLQXH XQWLO D UHTXHVW WR WHUPLQDWH LV SUHVHQWHG /H
W\SLFDOO\ D IL[HG PRQWKO\ DPRXQW

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

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

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

%DOO 6WDWH 8QLYHUVLW\ LV D OHVVHH RI YDULRXY QRQILQDQFLDO DVVHWY LQFOXGLQJ
HGXFDWLRQDO IDFLOLWLHY 7KHVH OHDVHV JHQHUDOO\ KDYH PRQWKO\ IL[HG SD\PHQWYV .
IRU RSHUDWLQJ FRVWY /HDVH WHUPV YDU\ VLIJQLILFDQWO\ UDQJLQJ IURP VKRUW WHUP
DQG YHKLFOHV WR PLG UDQJH DJUHHPHQWY RI WKUHH WR ILYH \HDUV IRU PDMRU IDFLOL)
UHQHZLQJ RQH \HDU WHUPV ZKLOH ORQJ WHUP DJUHHPHQWY VSDQ XS WR WHQ \HDUV

30HDVH VHH WKH WDEOH EHORZ IRU WKH UHODWHG GHWDLOV LQFOXGLQJ WKH DPRXQW |
DPRUWL]DWLRQ ERWK LQ WRWDO DQG E\ FODVVLILFDWLRQ RI WKH XQGHUO\LQJ DVVHWYV

%RRN 9DOXH %RRN 9DOXH
-XQH $GGLWLRQVHGXFWLRQXQH

/HDVHG $VVHWYV

%XLOGLQJIV

(TXLSPHQW o

9HKLFOHV o)

7RWDO /HDVHG $VVHWV

/HVV $FFXPXODWHG $PRUWL]DWLRQ

%XLOGLQJIV

(TXLSPHQW 6
9HKLFOHV

7TRWDO $FFXPXODWHG $PRUWL]DWLRQ
/IHDVHG $VVHWV 1HW

%RRN 9DOXH %RRN 9DOXH
-XQH $GGLWLRQVHGXFWLRQXQH
/HDVHG $VVHWYV
%XLOGLQJIV o]
(TXLSPHQW ] ]
9HKLFOHV [e]
7RWDO /HDVHG $VVHWV o
/HVV $FFXPXODWHG $PRUWL]DWLRQ
%XLOGLQJV o]
(TXLSPHQW 6
9HKLFOHV [e]
7RWDO $FFXPXODWHG $PRUWL]DWLRQ o]
o]

/IHDVHG $VVHWV 1HW

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

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

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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ODWXULW\ $QDO\VLV RI /HDVH 3D\DEOHYV
$V RI -XQH

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

o) o) o)
o) o) o]
) o) o)

YRU WKH \HDU HQGHG WKKQH WRWDO OHDVH H[SHQVH UBGRJWKH®RWDO LQWHUHVW H[SHQV

OHDVHVY UHFRJQL]HG)RDWKH \HDU HQGHGWXBHNVRWDOV UHFRJQL]G ® ZBIVUMH H[SHQVH DQG
LQ LQWHUHVW H[SHQVH UHODWHG WR OHDVHV ,Q DGWKHNERIQYHEVLWYV UMHFRHAQU]H® G
LQ YDULDEOH SD\PHQWY QRW LQFOXGHG LQ WKH PHDVXUHPHQW RI OHDVH OLDELO

OLOOHU &ROOHJH RI %XVLQHVV 6WXGHQW 2UJDQL]DWLRQ )DLU

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

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

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

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

&RRSHU 6FLHQFH %XLOGLQJ

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

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

7KH 8QLYHUVLW\ KHOG GHSRVLWY DQG LQYHVWP-XKQWV ZLWK WKH IROORZLQJ PDWXULWLH

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

JRUHLJQ 2EOLJDWLRQV 0
OXQLFLSDO %RQGV 6] o 6]
7RWDO

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

ORQH\ PDUNHW IXQGV
,QWHUQDWLRQDO HTXLWLHV

$00 RWKHU

7RWDO GHSRVLWY DQG LQYHVWPHQWYV

7KH 8QLYHUVLW\ KHOG GHSRVLWY DQG LQYHVWP-KQWV ZLWK WKH IROORZLQJ PDWXULWLH

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

JRUHLJQ 2EOLJDWLRQV (o}
OXQLFLSDO %RQGV o] ¢}
7RWDO

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

ORQH\ PDUNHW IXQGYV
,QWHUQDWLRQDO HTXLWLHV

$00 RWKHU

7RWDO GHSRVLWYV DQG LQYHVWPHQWYV

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

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

VXEMHFW WR FXVWRGLDO ULVN LQ WKH DPRXQW RI DQG DQBVSHFWLYOHMORI7-KHQIBQLYHU'
GRHV QRW KDYH D IRUPDO GHSRVLW SROLF\ IRU FXVWRGLDO FUHGLW ULVN KRZHYHU WHK
ILQDQFLDO SHUIRUPDQFH PHWULFV RI LWV FXVWRGLDO DQG FRPPHUFLDO EDQNV RQ D TX

&XVWRGLDO &UHGLW 5LVN O ,QYHVWPHQWYV

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

+HDOWK 3URIHVVLRQV %XLOGLQJ )RXQGDWLRQDO 6FLHQFHV %XLOGLQJ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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&UHGLW S5LVN

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

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

)DLU 9DOXH

,QYHVWPHQW 7\SH -XQH $$3$ $$ $ % % % % % 1RW 5DWHG
&RUSRUDWH 2EOLJDWLRQV

8 6 *RYHUQPHQW 2EOLJDWLRQV o o o

ORQH\ ODUNHW ,QGH[ )XQGV o) o) o) o) o]

JRUHLJQ 2EOLJDWLRQV o] o]

OXQLFLSDO %RQGV o) o) o) o) o)
7RWDO

SHUFHQWDJH VXEMHFW WR FUHGLW_ULVN

1RW VXEMHFW WR FUHGLW ULVN

7TRWDO GHSRVLWV DQG LQYHVWPHQWYV

)DLU 9DOXH
HVWPHQW- XBH $ $ $$$ $$ $ % % % % % 1RW 5DWHG

o]

RUDWH
JDWLRQV

&
2
86 *RYHUQPHQW
2
0

~wn

DWLRQV o o] o) o] o

[

OXQLFLSDO %RQGV [¢] ] ] [¢] ¢} ] [¢]
7TRWDO

3HUFHQWDJH VXEMHFW_WR FUHGLW ULVN

&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 )',& ,W LV VWDQGDUG SUDFWLFH WR OLPLW LQYHVWPH
WKDQ SHUFHQW RI WKH WRWDO PDUNHW SRUWIROLR

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

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

%DOO 6WDWH *\PQDVWLFV :RUWKHQ $UHQD

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

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

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

REVHUYDEOH LQSXWV /HYHO LQSXWV DUH VLJQLILFDQW XQREVHUYDEOH LQSXWYV

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

YDLU 9DOXH OHDVXUHPHQWYV 8VLQJ
4XRWHG 3ULFHV LQ
$FWLYH ODUNHBMM QRUWFDQW 2WKHU
,GHQWLFDO $XBAHHWMW DEOH ,QSXWV
QYHVWPHQWY E\ )DLU 9DOXMQHYHO /HYHO /HYHO
&RUSRUDWH 2EOLJDWLRQV o
8 6 7TUHDVXULHV o
OXWXDO )XQGV (TXLW\ (o]
8 6 *RYHUQPHQW $JHQFLHV o
ORQH\ ODUNHW ,QGH[ )XQGV o
JRUHLJQ 2EOLJDWLRQV o
OXQLFLSDO %RQGV o

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

1RQ &ODVVLILHG $VVHWYV

'"HSRVLW ZLWK %RQG 7UXVWHH

ORQH\ ODUNHW 6DYLQJV $FFRXQWYV

7TRWDO ,QYHVWPHQWY PHDVXUHG DW IDLU YDOXH

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

)DLU 9DOXH OHDVXUHPHQWY 8VLQJ

4XRWHG BULFHV LQ

$FWLYH ODUNHOWYQIRILFDQW 2WKHU
,GHQWLFDO $XBAHHNMJW DEOH ,QSXWV
QYHVWPHQWY E\ )DLU 9DOXMQHYHO /HYHO /HYHO
&RUSRUDWH 2EOLJDWLRQV o
8 6 7TUHDVXULHV o
OXWXDO )XQGV (TXLW\ (o]
8 6 *RYHUQPHQW $JHQFLHV o
ORQH\ ODUNHW ,QGH[ )XQGV o
JRUHLJQ 2EOLJDWLRQV o
OXQLFLSDO %RQGV o

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

1RQ &ODVVLILHG $VVHWYV

'"HSRVLW ZLWK %RQG 7UXVWHH

ORQH\ ODUNHW 6DYLQJV $FFRXQWYV

6ZDS &0OLHQW 2ZQHG &DVK &ROODWHWGDO

7RWDO ,QYHVWPHQWY PHDVXUHG DW IDLU YDOXH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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(QGRZPHQWYV

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

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

LQ HQGRZPHQW 41XQiYV DV RIl ZKLFK ZHUH LQ FDVK DQG FDVK HTXLYDOHQWYV
VKRUW WHUP LQYHVWPHQWY DQG ZHUH LQ ORQJ WOIGRZIPGINNANRHQ®/ \E\ VKRl 8 ® DY
ZHUH

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

3HQVLRQ 30DQV 'HILQHG %HQHILW 5HWLUHPHQW

*HQHUDO 30DQ ,QIRUPDWLRQ

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

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

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

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

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

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

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

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

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

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

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

$W DJH ZLWK DW OHDVW \HDUV Rl FUHGLWDEOH VHUYLFH

$W DJH LI DJH DQG FUHGLWDEOH VHUYLFH WRWDO DW OHDVW 5X0OH RI
$'DJIH ZLWKUV \RIDFUHGLWDEOH VHUYLFH DQG VWLOO DFWLYH LQ WKH 3(5) F
$JIH DQG PLQLPXP RI \HDUV Rl FUHGLWDEOH VHUYLFH SHUFHQW RI1 IXO
SHUFHQW SHU \HDU XS WR SHUFHQW DW DJH

Q-

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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&RQWULEXWHRQY) '% FRQVLVWYVY RI WKH SHQVLRQ SURYLGHG E\ HPSOR\HU FRQWULEXWLR
E\ WKH PHPEHU V 3XEOLF (PSOR\HHV 5HWLUHPHQW )XQG 'HILQHG &RQWULEXWLRQ $FFRX
3(5) '& DUH VHW E\ VWDWXWH DW WKUHH SHUFHQW Rl FRYHUHG SD\UROO 7KH HPSOR\HU
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 $V 3(5) '% LV D FRVW VKDULQJ SODQ DOO ULVNV DQG FR\V
SURSRUWLRQDWHO\ E\ WKH SDUWLFLSDWLQJQHP SO R\FHIWW LFUSQWWEHHABORIBGWEHUH Ul
FRQWULEXWHFHQW IRU 3(5) '% RI FRYHUHG SD\UROO IRU PHPEHUV HPSGR®HG E\ WKH VWD

WKHUH ZHBWIRSOR\HHV ZLWK DQ DQQXDGIBWDWRALSDWLQJ LQ 3(5) '% ,Q FRPSDULVRQ \

HPSOR\HHY SDUWLFLSDWLQJ LQ 3(5) '% ZLWK DQRRQWKEALYFDBTWDA WMRGHG -XQH
7KH 8QLYHUVLW\xV FRQWULEXWLRQ WR WKH 3(5) '% DQG WKH DVXRFLDWHBQS(5) '& DFFRX

ZHUH DQG UHVSHFWLYHO\ 7KH 8QLYHWHWHERY WUUBIWHGHG FRQWULEXWL
HDFK RI WKH ILVFDO \HDUV

$OOHJUH 5HVWDXUDQW +RVSLWDOLW\ ,QQRYDWLRQ DQG /HDGHUVKLS SURJUDP

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

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

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

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

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

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

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

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

a $W DJH ZLWK DW OHDVW \HDUV RI FUHGLWDEOH VHUYLFH
a $W DJH LI DJH DQG FUHGLWDEOH VHUYLFH WRWDO DW OHDVW 5XOH RI
a $W DJH ZLWK \GIDWDERHFUHUYLFH DQG VWLOO DFWLYH LQ WKH 75) FRYHU
a $JH DQG PLQLPXP RI \HDUV RI FUHGLWDEOH VHUYLFH SHUFHQW RI IXO
ILYH SHUFHQW SHU \HDU XS WR  SHUFHQW DW DJH
&RQWULEXWURWRQKH ILVFDGX@BU HQGHG UH ZHWPK OR\HHV SDUWLFLSDWLQJ LQ 75) "% ZL
SD\ HTXDO WR  7KH 8QLYHUVLW\ HRSRBGH/ SDUWLFLSDWLQJ LQ 75) "% ZLWK DQQXD

IRU ILVFDO \HDU HQGHGKHX®®LYHUVLW\ FRQWULEXWHYVY DW DQ DFWXDULDOO\ GHW
DJH QRUPDO FRVW PHWKRG 'XULQJ WKISDHMWUL HEOMEQIMHPSOR\HUV ZHUSHWHFHQWHG WR
RI FRYHUHC7EB\UROF&KHUV 'HILQHG &RQWULEXWLRQ $FFRXQW 75) '& SURYLGHV VXSSOHF
'% PHPEHUV &RQWULEXWLRQV WR 75) '& DUH WKUHH SHUFHQW RI FRYHUHG SD\UROO
8QLYHUVLW\ KDV HOHFWHG WR PDNH WKH FRQWULEXWLRQV RQ EHKDOI RI WKH PHPEHUV
WKH DVVRFLDWHG 75) '& IRK@QHKH \HDQG H@BHB DQG UHVSHFWLYHO\ 7KH
8QLYHUVLW\ FRQWULEXWHG SHUFHQW RI UHTXLUHG FRQWULEXWLRQV IRU HDFK RI Wk

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

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

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

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

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

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

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

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

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

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

$W DJH ZLWK DW OHDVW \HDUV RI FUHGLWDEOH VHUYLFH

$W DJH LI DJH DQG FUHGLWDEOH VHUYLFH WRWDO DW OHDVW 5X0OH RI
$W DJH ZLWK \HDUWRY EBH ®IQEDEWHOW DFWLYH LQ WKH 75) FRYHUHG SR
$JH DQG PLQLPXP RI \HDUV RI FUHGLWDEOH VHUYLFH SHUFHQW RI1 IXO
ILYH SHUFHQW SHU \HDU XS WR SHUFHQW DW DJH

Q@ Q@ Q@

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

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

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

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

*HQHUDO 30DQ ,QIRUPDWLRQ

7KH 8QLYHUVLW\ FRQWULEXWHYVY WR WZR GHILQHG FRQWULEXWLRQ UHWLUHPHQW IXQGYV
LVVXHV D SXEOLFO\ DYDLODEOH ILQDQFLDO UHSRUW WKDW LQFOXGHV ILQDQFLDO VWDW#

IXQGV DV D ZKROH DQG IRU LWV ERIIWQEIRD QSAINAE D EIMMHR OrRL IMBRR, W 856 KMWPD QFLDO UHSRUYV

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

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

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

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

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

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

7THDFKHUV 'HILQHG &RQWULEXWLRQ $FFRXQW

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

&RQWULEXWHREQYLYHUVLW\ SDUWLFLSDWHY LQ WKH 75) '& WKH GHILQHG FRQWULEXWLRQ
7KH 75) '% DQG 75) 3UH '% VHH 'HILQHG %HQHILW 5HWLUHPHQW )XQGV VHFWLRQ I
7THDFKHUV +\EULG 30DQ OHPEHU FRQWULEXWLRQV DUH GHWHUPLQHG E\ VWDWXWH DW W
PDNHV WKHVH FROWULEXWLRQV RQ EHKDOI RI WKH PHPEHU OHPEHUV DUH SHUFHQW Y

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

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

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

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

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

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

$JIJUHJIDWH

olofo]o

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

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

$JIJUHJIDWH

[e} (e} [e] e}

7KH 8QLYHUVLW\ UHFRJQL]JHG H[BMQQHHYV 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\ DVVRFLDWBW Z2LQHK WXHG8QLYHUVLW\ ZDV
DW -XQH 7KH WRWDO QHW SHQVLRQ OLDELOLW\ IRU WKH 7Z)D3UH '% $FFRXQW DW -X
FRPSDUHG WR DW -XQH 6LQFH WKH 75) 3UH '% $FFRXQW ZDV D VSHFLDO IXQGLQ.

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

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

%DOO 6WDWH VWXGHQWY WDNH SDUW LQ D VWRUP FKDVH LQ -ROLHW ,/

%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
XUFH SHVRXUFH| 5H

<Cc
T

G 2XWIORZ RI
XUF

I

[¢)

o

FH

UHQFH %HWZHHQ 3URMHFWHG DQG|$FWXDO
HQW (DUQLQJV RQ 3HQVLRQ 30DQ

HQW

G '"LIIHUHQFHV
FXWLRQV DQG
RQWULEXWLRQV
w

R WKH OHDIVXUHPHQW

7RWDO

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

3(5) "% 75) "% 251 3UH .
<HDUYV <HDUYV ) ’
$YHUDJH 5HPDLQLQJ 6HUYLFHTTTATRO
"HIHUUHG 2XWIGREUIHG ,Q)PRERUIUHG 2XWIGREZUWIHG ,QJPRARIUHG 2XWIORZ RI

5HVRXUFH 5HVRXUFH 5HVRXUFH 5HVRXUFH 5HVRXUFH
"LIIHUHQFHV %HWZHHQ ([SHFVHG DQG $FWXpO ] ]
(ISHULHQFH 6 o)
1HW 'LIIHUHQFH %HWZHHQ 3URMHFWHG DQG|$FWXDO
"QYHVWPHQW (DUQLQJV RQ 3HQVLRQ 30DQ )
OYHVWPHOWYV )
&KDQJH RI $VVXPSWLRQYV
&KDQJHV LQ 3URSRUWLRQ DOQ|G 'LIIHUHQFHYV
%HWZHHQ (PSOR\HU &RQWULEXWLRQV DQG )
3URSRUWLRQDWH 6KDUH RI &RQWULEXWLRQJV 6
&RQWULEXWLRQV 6XEVHTXHQW WR WKH OHD[VXUHPHQW ]
DWH 6

7R} DO

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

$V RI -XQH
$PRUWL]DWLRQ RI 1HW 'HIHUUHI|G 2X dQ)R.g/Ov ,QlOR;g) "
RI BHVRXUFHV 'HELW &UHGL
o]
7KHUHDIWHU o)
7RWDO
$V Rl -XQH
$PRUWL]DWLRQ RI 1HW 'HIHUUH|G 2X dg))R.%A]V ,QlOR;g) ‘o
RI SHVRXUFHVY ‘'HELW &UHGL
o)
7KHUHDIWHU 6]
7RWDO

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

YRU D

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

Ll DQ\

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

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

EHQHILWY DIWHU WHUPLQDWLRQ

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

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

$FWXDULDO $VVXPSWLRQV

([SHULHQFH 6WXG\ 'DWH

BHULRG RI ILYH \HDUV HQGHG -XQH

,QYHVWPHQW 5DWH RI 5HWXUQ |$FFRXQWLQJ

LQFOXGHV LQIODWLRQ DQG QHW RI LQY

HVWPHQW H[S

$FWXDULDO $VVXPSWLRQV

([SHULHQFH 6WXG\ 'DWH

SHULRG RI ILYH \HDUV HQGHG -XQH

,QYHVWPHQW 5DWH RI 5GHWXUQ |$FFRXQWLQJ

LQFOXGHY LQIODWLRQ DQG QHW RI LQY

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

%HJLQQLQJ -DQ
&2/%HIJLQQLQJ -DQ
QQLQJ -DQ

)XWXUH 6DODU\ ,QFUHDVHV LQH

OXGLQJ ,QIODWLHQ

,QIODWLRQ

ORUWDOLW\ +HDOWK\ (PSOR\HH 5HVBXEMHYV %DV[H 7DEOH 3XE7
ORUWDOLW\ +HDOWK\ (PSOR\HH S5HWLUHHV 0 ) gHW

YRUZDUG

ORUWDOLW)\ 'LVDEOHGV %DVH 7DEOH 3XE*
ORUWDOLW)\ 'LVDEOHGV /RDG

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

ORUWDOLW\ %HQHILFLDULHV 0 )|6HW )RUZDUG

ORUWDOLW\ ,PSURYHPHQW $00
,PSURYHPHQW 6FDOH

7DEOHV *HQHUDWLRQDO

03

WK FKHFN

&RVW RI /LYLQJ ,QFUHDVHV &2/p YRU PHPEHOY UNWLONG EHIRUH LQGH[HG WK FKHF

Y)RU PHPEHUV UHWLUHG RQ RU DIWHU &2/%

)XWXUH 6DODU\ ,QFUHDVHV LQFOXGLQJ ,QIODWLAQ

' QIODWLRQ

ORUWDOLW\ +HDOWK\ (PSOR\HHY 5HVWEXEHMHV %DVH 7DEOH 3XE7

ORUWDOLW\ +HDOWK\ (PSOR\VHHY SHWLUHHV 0 ) gHwW

YRUZDUG

ORUWDOLW\ 'LVDEOHG %DVH 7DBOH 3XE*

ORUWDOLW\ 'LVDEOHG /RDG

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

ORUWDOLW\ %HQHILFLDULHV 0 )|6HW )RUZDUG

ORUWDOLW\ ,PSURYHPHQW $00 [DEOHV *HQHUDWLRQDO

_PSURYHPHQW 6FDOH 03

"HVFULSWLRQ 3(5) "% [ 75) 3uH "% 75) "%
$VVHW 9DOXDWLRQ 'DWH -XQH

-XQH OHPEHU FHQVXV GDWD DV RI -XQH ZDV XVHG LQ
woetoum soorowng own | 56E e IECENATBE TN B il AGRTEIY
SHQVLRQ OLDELOLW\ FRPSXWHG DV RI -XQH WR| WKH -XQH

$SFWXDULDO &RVW OHWKRG $FFRKQWLQJ (QWU\ $JH LRUPDO /HYHO 3HUFHQW RI dD\UROO

HVWPHQW HI[S

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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7KH ORQJ WHUP UHWXUQ H[SHFWDWLRQ IRU WKH ,1356 GHILQHG EHQHILW UHWLUHPHQW ¢
DSSURDFK DQG DVVXPHV D WLPH KRUL]JRQ DV GHILQHG LQ WKH ,1356 ,QYHVWPHQW 3ROLI
VHUYHV DV WKH EDVHOLQH IRU WKH UHWXUQ H[SHFWDWLRQ ,Q RUGHU WR GHWHUPLQH W
FODVV JHRPHWULF UHDO UHWXUQV DUH SURMHFWHG IRU D \HDU WLPH KRUL]JRQ 7KHVH
PDWUL[ DQG WKH WDUJHW DVVHW DOORFDWLRQV WR FUHDWH D UDQJH RI H[SHFWHG ORQ
SRVVLEOH H[SHFWHG ORQJ WHUP UDWHYV RI UHWXUQ LV FUHDWHG E\ DGGLQJ WKH IRUHFELC
UHWXUQ 7KLV UDQJH DORQJ ZLWK D UHDVRQDEOH DOSKD DVVXPSWLRQ IURP PDQDJHU V
H[SHFWHG UDWH RI UHWXUSHDV¥HMRMSWHABRFRMHG E\ WKH ,1356 %RDUG DV WKH GLVFRXQW
ORQJ WHUP DVVXPSWLRQ DQG LV QRW H[SHFWHG WR FKDQJH ZLWK VPDOO IOXFWXDWLRQ
IXQGDPHQWDO VKLIW LQ WKH XQGHUO\LQJ PDUNHW IDFWRUV RU VLJQLILFDQW DVVHW DO

*HRPHWULF %DVLV DW -XQH *HRPHWULF %DVLV DW -XQH
/RQJ 7HUP ([SHFWHBUJHW $VVHWQJ 7HUP ([SHFWHBUJHW $VVHW
5DWH Rl 5HWXUQ$SOORFDWLRQ 5DWH RI 5HWXUQ$OORFDWLRQ
3XEOLF (TXLW\
3ULYDWH ODUNHWYV
JLIHG ,QFRPH ([ .QIODWLRQ /LQNHG
JLIHG ,QFRPH ,QIODWLRQ /LQNHG
&RPPRGLWLHV
5HDO $VVHWYV
$EVROXWH 5HWXUQ
5LVN 3DULW\
&DVK &DVK 2YHUOD\ 19 o] 19
7KH GHILQHG EHQHILW SODQV WDUJHW DOORFDWLRQ IRU WRWDO H[SRVXUH LV YRU WKH ORQJ WHL

DOORFDWHG WR WKH FDVK DQG FDVK RYHUOD\ JOREDO DVVHW FODVV

'LVFRXQW HOMWHO SHQVLRQ OLDELOLW)\ IRU HDFK GHILQHG EHQHILW SHQVLRQ SODQ ZDV F
UHWXUQ BHUFHQW DW ERWKD Q&QHXQH 7KH SURMHFWLRQ RI FDVK IORZV XVHG WR GHWHL
UDWH DVVXPHG WKH FRQWULEXWLRQV IURP HPSOR\HUV DQG ZKHUH DSSOLFDEOH IURP V
WKH DFWXDULDOO\ GHWHUPLQHG UHTXLUHG UDWHYVY FRPSXWHG LQ DFFRUGDQFH ZLWK W
DQG FRQWULEXWLRQV UHTXLUHG E\ WKH 6WDWH RI ,QGLDQD WKH QRQ HPSOR\HU FRQWU
,QGLDQD VWDWXWH 3URMHFWHG LQIORZV IURP LQYHYVWHRFW QMW WDRIQIIWHHUR HD FDOFXG D W
LQYHVWPHQW UDWH RI UHWXUQ %DVHG RQ WKRVH DVVXPSWLRQV HDFK GHILQHG EHQHIL
WR EH DYDLODEOH WR PDNH DOO SURMHFWHG IXWXUH EHQHILW SD\PHQWYV RI FXUUHQW S
RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHQWY ZDV DSSOLHG WR DOO SHULRGV RI SURMHF
HDFK SODQ

6HQVLWLYLW\ RI WKH 8QLYHUVLW\@V 3URSRUWLRQ DWW G RO \8 K B EILFOA V8 H DW LVRHE® YILMA
FKDQJHV LQ WKH GLVFRXQW UDWH 7R LOOXVWUDWH WKH SRWHQWLDO LPSDFW WKH IRO(
GHILQHG EHQHILW SHQVLRQ SODQ FDOFXO BMMGE HOQM Q R W WH K6 IODRRX QWEZ RJ DIW/IF RO \HDUV L
HDFK SODQxV QHW SHQVLRQ OLDELOLW\ RU DVVHW ZRXOG EH LI LW ZHUH FDOFXODWHG
RU RQH SHUFHQWDJH SRLQW KLJKHU WKDQ WKH FXUUHQW UDWH

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

3(5) '% 75) "%
&XUUHQW 'L VFRXQW &XUUHQW 'L VFRXQW
"HFUHDVH 5DWH ,QFUHDVH "HFUHDVH 5DWH ,QFUHDVJH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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'LVFRXQW 5DWH 6HQVLWLYLW\ /LDELOLW\ $VVHW DW -XQH
B3UH )XQGHG 'HILQHG %HQHILW

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

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

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

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ DQG 2WKHU 6XS

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

SHWLUHPHQW )XQGV O 'HILQHG &RQWULEXWLRQ

$OWHUQDWH 3HQVLRQ

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

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

7KH WDEOH EHORZ VKRZV WKH DPRXQWYV FRQWULEXWHG IRU SDUWLFLSDWLQJ PHPEHUV

&RQWULEXWLRQV
1XPEHU RI 3DUWLFLSDWLQJ OHPEHUYV

5HODWHG 3D\UROO

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

IRU VLQJOH FRYHUDRHW WRLO\ FRYHUDJH OHGLFDUH HOLJLEOH UHWIHIHHY DQG VSR>
PRQWK IRU PHGLFDO DQG SUHVFULSWLRQ GUXJ FRYHUDJH %RWK QRQ OHGLFDUH DQG OH
SHU PRQWK LI WKH\ FKRVH WKH RSWLRQDO GHQWDO FRYHUDJH 7KLV ZDV LQ DGGLWLRQ

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

JRU WKH \HDXGH)GHG UHWLUHHV FRQWVUKEXWHGG WKRXVDQG LQ SUHPLXPV IRU OLIH
LQVXUDQFH FRYHUDJH WR IXOILOO WKHLU SHUFHQW RI WRWDO SUHPKRRMDHIXLUHPHQ

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

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

7KH ,%15 DQG WKH 5HVHUYH IRU 6HOIl ,QVXUDQFH EDODQFHY DUHRMFWKBURMDIGODGHWHUP
TXDOLILHG DFWXDU\ XVHV FRPSOHWLRQ IDFWRUV WKDW ZHUH GHYHORSHG XVLQJ KLVWRIL
DFWXDO DPRXQWY SDLG SURGXFH WKH LQFXUUHG EXW QRW SDLG FODLP OLDELOLW\ DV R
DVVRFLDWHG ZLWK WKH SD\PHQW RI WKH FODLP OLDELOLW\ DUH QRW LQFOXGHG

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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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 +tHDOWK &DUH $X[LOL
3RVW 5HWLUHPHQW +HDOWK DQG LI QHHGHG E\ WKH 5HVHUYH IRU 6HOI ,QVXUDQFH $W V
IURP WKH 5HVHUYH IRU 3RVW 5HWLUHPHQW +HDOWK IXQG WR WKH 9(%$ LV SHUIRUPHG ZK
DSSURSULDWH

7KH EDODQFHV RI WKH UHVHUYH IXQGXQIRU WKEBQGVHFDWH\MRRY QHRIG®IRZ

-XQH -XQH

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

5HVHUYH IRU 3RVW 5HWLUHPHQW +HDOWK

$QLPDWLRQ FODVV &ROOHJIH RI )LQH $UWV

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

$W -XQH WKH 8QLYHUVLW\ UHSRUWHG D 1HW ZX(% VU \DHFWX3HY ERWK WKH 9(%$ 7UXVW
UHWLUHH KHDOWKFDUH LQVXUDQFH SODQ DQG WKH 23(% 7UXVW IRU WKH UHWLUHH OL
OLDELOLW\ DQ DVVHW LV UHSRUWHG RQ WKH |LQ D/MQKH BQ MMW HWN QW S R UW HG/ D BDR\HEIDLD
23(% $VVHW RI IRU ERWK WKH SODQV DQG DVVRFLDWHG WUXVWYV

a 7KH PHDVXUHPHQWHKSDWH LV

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

a 7KH UHSRUWLQJ SHULRKURXEO\

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

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

8QLYHUVLW\ VSRQVRU ZHUH DV IROORZV

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

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

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

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

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

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

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

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

-XQH -XQH

9DOXDWLRQ 'DWHXQH “XQH

1RWHV $FWXDULDOO\ GHWHUPLQHG FRQWUSEXNWRLRIQDODWBY WU PEQABCX DPRGMW|GLEXWLRQ UDW
DQQXDOO\ DV RI -XQH 7KH Y DO XDWIOK® COWHV LRI -XRRQWK¥KH YDOXYDWLRQ GDWH L
SULRU WR WKH ILVFDO \HDU HQG SULRU WR WKH ILVFDO \HDU HQG

$FWXDULDO &RYWQWHIW KRIE LRUPDO (QWU\ $JH 1RUPDO

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

5HPDLQLQJ $PRUWLHDWVRQ \HDUV

3HULRG

$VVHW 9DOXDW[ RRQDUNHMKRBOXH RI DVVHWV ODUNHW YDOXH RI DVVHWV

3ULFH ,QIODWLRDOR H[SOLFLW SULFH LQIODWLRQ DYYRPASWORRLYWSGLFH LQIODWLRQ DYVXPSWLRQ XVH

6DODU\ ,QFUHDVHV SHU \HDU SHU \HDU

L, QYHVWPHQW 5bWH EIHW Rl 23(% SODQ LQYHVWPHQW H[GH®@VRI A3 HOXGRQILQYHVWPHOW H[SHQVH LQ

5HWXUQ LQIODWLRQ LQIODWLRQ

5HWLUHPHQW $JHSHULHQFH EDVHG WDEOH RI UDWHYSWKDMQBPUHHEUBSHBLWBFEWR WKHDWHY WKDW DUH V
W\SH RI HOLJLELOLW\ FRQGLWLRQ|W\SH RI HOLJLELOLW\ FRQGLWLRQ

ORUWDOLW\ )XOO\ JHQHUDWLRQDO 3XE *HQ HXD®@ \WIHEXHHM WRLLR R B D O3/X K\ *HQHUDO WDEOHV |
HPSOR\HHVY DQG DQQXLWDQWYV S URMWHRORNIBHNR DRUBQQRPWDQWY SURMHFWHG IRUZI
XVLQJ 3URMHFWLRQ 6FDOH 03 XVLQJ 3URMHFWLRQ 6FDOH 03

+HDOWK &DUH 1BH@OGUDWH WUHQG UDWHV ZHUH V}IHNHISII.UBWHH WBRQW UDWHV ZHUH V}IiW IRU SUH S

5DWHV SDUWLFLSDQWYV ZKLFK FDQ EH IRYGOWMLEDIBQWWIZWMKHK FDQ EH IRXQG RQ SDJH (
IXQGLQJ UHSRUW IXQGLQJ UHSRUW

'"HQWDO 7UHQG |5DWWYDO WUHQG VWDUWLQJ DW , @IQ/GL DODE ¥ B Q G\ VAHFW\M DY L @IW DQG JUDGXDOC
WR DQ XOWLPDWH WUHQG UDWH R|WR DQ XOWLPDWH WUHQG UDWH R

$JLQJ )DFWRUV| %DVHG RQ WKH 62% 6WXG\ +HD|OMDK/ &0 R ARK M V 62% 6WXG\ +HDIOWK &DUH &RV\
JURP %LUWK WR '"HDWK JURP %LUWK WR "HDWK

9(%% DQG 23(% ,QYHVWPHQW $VKHW G@OYXORADMWRWY 9(%$ DQG 23(% 7TUXVW &RPPLWWHH Z
DXWKRULW\ RI WKH %RDUG RI TUXVWHHYV ZLWK D %RDUG 7UXVWHH SDUWLFLSDWLQJ RQ W
%XVLQHVYV $1IDLUV DQG 7UHDVXUHU 7KH FRPPLWWHH ZRUNV ZLWK DQ 2&,2 WR VHW SHUIF
RI WKH WUXVWV DQG SHUIRUP DGPLQLVWUDWLYH WDVNV DQG GXH GLOLJHQFH 7KH LQYFE
HDFK \HDU

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

$VVHW $OORFDWLRQV IRU WKH &RPELQHG 9(%$ DQG 23(% 7TUXVWYV

$VVHW &0ODVV $é%
86 (TXLW\

,QWHUQDWLRQDO (TXLW\
(PHUJLQJ ODUNHW (TXLW\

JLIHG ,QFRPH DQG &DVK

5HDO (VWDWH

7TRWDO

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

-XQH
7DUJHW /RQJ 7THUP
$VVHW &ODVV $OORFDWLRQ[SHFWHG 5HWXUQ

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

7TRWDO

1RWHYV

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

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

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

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

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

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

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

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

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

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

%HJLQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU

6HUYLFH &RVW o

,QWHUHVW o)

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

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

1HW ,QYHVWPHQW ,QFRPH o

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

1HW &KDQJHV

%DODQFHY DW -XQH

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

%HJIJLQQLQJ %DODQFH

&KDQJHV IRU WKH <HDU

6HUYLFH &RVW o

,QWHUHVW (o]

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

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

1HW ,QYHVWPHQW ,QFRPH o}

%HQHILW 3D\PHQWY ,QFOXGLQJ 5HIXQGV (o}
2WKHU o] (o] (o]

1HW &KDQJHV

%DODQFHV DW -XQH

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

23(% 30DQ

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

/ILDELOLW\ 3RVLWLRQLDELOLW\ $VVHW

%HJLQQLQJ %DODQFH

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

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

/IRVV *DLQ

&KDQJHV LQ $VVXPSWLRQV
&RQWULEXWLRQV (PSOR\HU

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

1HW &KDQJHV

%DODQFHV DW -XQH

23 (% 30DQ

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

/LDELOLW\ 3RVLWLRQ/LDELOLW\ $VVHW

%HILQQLQJ %DODQFH

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

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

/IRVV *DLQ

&KDQJHV LQ $VVXPSWLRQV
&RQWULEXWLRQV (PSOR\HU

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

o)
o
¢} (o} (e}
o} o} o}
o
o
XQGV 0o
o) ] o]

1HW &KDQJHV

%DODQFHV DW -XQH

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

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

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

1HW 23(% /LDELOLW\ $VVHW

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

1HW 23(% /LDELOLW\ $VVHW

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

23 (% 30DQ

&XUUHQW 6'5

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

23(% 30DQ
&XUUHQW 6'5
'"HFUHDVH $VVXPSWLRQ ,QFUHDVH

-XQH

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

1HW 23(% /LDELOLW\ $VVHW

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

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

+tHDOWK &DUH 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

+HDOWK 3URIHVVLRQV %XLOGLQJ

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

7KH 8QLYHUVLW\ SRVWHG D 1HW 23(FR$BRINVWK RVKH KHDOWK FDUH SODQ DQG WKH 23(%
LQVXUDQFH IRU ILV-XO)QH \HDU HKHGHHEW 23 (% $VVHW ZDV DFWXDULDOO\ GKWHUPLQHG DQG |
IRU ILVFDO \HDU

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

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

'"HIHUUHG 2XWIORZ RI 5HVRXUFHV

'"HIHUUHG ,QIORZ RI 5HVRXUFHV

23(% ([SHQVH 5HYHQXH

-XQH +HDOWK &DUH 3@@Q 30DQ $JJUHJDWH
1HW 23(% /LDELOLW\ $VVHW

'"HIHUUHG 2XWIORZ RI SHVRXUFHV

'"HIHUUHG ,QIORZ RI 5HVRXUFHV

23(% ([SHQVH 5HYHQXH

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

+HDOWK &DUH 30DQ

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

$VVXPSWLRQ &KDQJHV o]

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

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

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

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

$VVXPSWLRQ &KDQJHV

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

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

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

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

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

2XWIORZV
RI S HVRXUFHV RI SHVRXUFHV

7KHUHDIWHU o
7RWDO

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

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

7KHUHDIWHU o]
7RWDO

1RWH - O ,QFOXGHG (QWLWLHYV

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

7KH %DOO 6WDWH ,QQRYDWLRQ &RUSRUDWLRQ %6,& D EOHQGHG FRPSRQHQW XQLW LV
7KH DFWLYLWLHV RI %6,& DUH GLVFXVVHG LQ PRUH GHWDLO LQ 1RWH $

1RWH . O &RPPLWPHQWY DQG &RQWLQJHQW /LDEL

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

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

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

7KH 8QLYHUVLW\ KDV RXWVWDQGLQJ FRPPLWPHQWYV IRU FDSX@HO FRQVWUXFWLRQ FRQW

&KDUOHV : %URZQ 30DQHWDULXP

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

%DOO 6WDWH 8QLYHUVLW\ PDQDJHV D YDULHW\ RI ULVNV LQKHUHQW LQ LWV RSHUDWLRQ
ULVN UHWHQWLRQ DQG FRPPHUFLDO LQVXUDQFH WR SURWHFW DJDLQVW ILQDQFLDO ORYV

.H\V ULVN H[SRVXUHV DQG WKH 8QLYHUVLW\V VWUDWHILHVY WR PLWLIJDWH WKHP DUH RXW

WRUWYV

WKHIW RI GDPDJH WR RU GHVWUXFWLRQ RI DVVHWYV

HUURUV RU RPLVVLRQV

F\EHU OLDELOLW\

MRE UHODWHG LOOQHVVHYVY 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\ UHWDLQV WKH ILUVW RI' ULVN SHU LQFLGHQW IRU ZDWHU RU IORR
EXLOGLQJVY DQG FRQWHQWY 7KH ULVN SHU LQFLGHQW IRU JHQHUDO OLDELOLW\ LV
LOOQHVVHYV LQMXU\ WR HPSOR\HHV DQG VKRUW WHUP GLVDELOLW\ $XWR SK\VLFDO GDF
GLVDELOLW\ DUH KDQGOHG WKURXJK IXOO\ LQVXUHG FRPPHUFLDO SROLFLHV 7KH 8QLYH
PHGLFDO EHQHILWYV

6HSDUDWH IXQGY DQG DFFRXQWYVY KDYH EHHQ HVWDEOLVKHG WR PDQDJH DQG PHDVXUH W
UHWHQWLRQ DQG FRPPHUFLDO LQVXUDQFH 7KH 8QLYHUVLW\ HQJDJHV LQVXUDQFH FRQV)
H[SRVXUHVY DQG DGMXVW UHVHUYHV IRU SRWHQWLDO OLDELOLWLHY DFFRUGLQJO\ 7KH 8
LQVXUDQFH FRYHUDJH IRU HDFK RI WKH SDVW WKUHH ILVFDO \HDUV

7KH 8QLYHUVLW\ PDLQWDLQV UHVHUYHV IRU FODLPV WKDW KDYH EHHQ LQFXUUHG EXW Q
GHWHUPLQHG DQQXDOO\ E\ HHWHUQDO DFWXDULDO FRQVXOWDQWY WR HQVXUH OLDELOLYV

7KLV HVWLPDWHG OLDEL® LW\ DRAG, W XIHDWIRU ERWK DFWLYH HPSOR\HHVWVDQGLRYWLUHHYV
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

YXQFWLRQDO &ODVVLILFDWLRQ
6XSSOLHV DQG
([SHQVHV'HSUHFLDWLRQ
3HUVRQQHO 23(% 5HSDLUV DQGDQG
6HUYLFHV %HQHILWV%HQHILWEWXGHQW $B®LOLWLHM QWHQDIPRUWL]DWLRRWDO

,QVWUXFWLRQ

S5HVHDUFK

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHU ODLQW RI 3K\VLFDO 30DQW o
6FKRODUVKLSY )HOORZVKLSV (¢}

o O 0 0o O o0 O O O

$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ o) o] o) o] ) o]

7RWDO 2SHUDWLQJ ([SHQVHV

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

5HVWDWHG

)XQFWLRQDO &ODVVLILFDWLRQ
6XSSOLHV DQG
([SHQVHV'HSUHFLDWLRQ
3HUVRQQHO 23(% 5HSDLUV DQGDQG
6HUYLFHV %HQHILWV%HQHILWEWXGHQW $B® LOLWLIHM QWHQDIPRUWL]DWLRRWDO

,QVWUXFWLRQ
5HVHDUFK

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHU O0DLQW RI 3K\VWLFDO 30DQW o)
6FKRODUVKLSV )HOORZVKLSV o)

o o0 0 0o o0 O o o O

$X[LOLDU\ (QWHUSULVHV
'"HSUHFLDWLRQ ] e} ] e} ] ()

7RWDO 2SHUDWLQJ ([SHQVHV

1RWH 1 O 6XEVHTXHQW (YHQW

+RXVLQJ DQG 'LQLQJ 6\VWHP 5HYHQXH 5HIXQGLQJ %YRQG 6HULHYV ZDV LVVXHG RQ 6HE
ZLWK 5HJLRQV &DSLWDO $GYDQWDJH ,QF IRU WKH SXUSRVH RI UHIXQGLQJ D SRUWLRQ R
S5HYHQXH %RQGV G6HULHV 7KH LVVXDQFH DPRXQW RI ZDV XVHG WR FXUUHQW
6HULHV ERQGYV DW D ORZHU LQWHUHVW UDWH $V RI WKH GDWH Rl WKLV UHSRUW WKl
DQG 6HULHYV ERQGV DUH DQG UHVSHFWLYHO\

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW
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1RWH 2 O 6XEVFULSWLRQ %DVHG .QIRUPDWLRQ 7HFKQRORJ

(I 'THFWLYH IRU WKH ILVFDO \HDU HQGLQJ -XQH6XEVFUEFESNLBRQY/ DWMNPABQWIRRPDWLRQ 7HFKC
$UUDQJIJHPHQWYV GHH¥%LQHW D 6%,7$ DV D VXEVFULSWLRQ EDVHG DJUHHPHQW WKDW JUDQWYV
SURYLGHG LQIRUPDWLRQ WHFKQRORJ\ VRIWZDUH *$6% UHTXLUHV WKH 8QLYHUVLW\ WR
DVVHW DQG D FRUUHVSRQGLQJ VXEVFULSWLRQ OLDELOLW\ 7KH VXEVFULSWLRQ OLDELO]I
SD\PHQWV H[SHFWHG WR EH PDGH GXULQJ WKH VXEVFULSWLRQ WHUP ZKLOH WKH VXEVF
PDGH WR 6%,7$ YHQGRUV SULRU WR WKH FRPPHQFHPHQW RI WKH VXEVFULSWLRQ WHUP I
OHVV DQ\ LQFHQWLYHY UHFHLYHG IURP WKH 6%,7% YHQGRU $V WKH VXEVFULSWLRQ DVVH
LV UHTXLUHG WR DPRUWL]H WKH YDOXH RI WKH VXEVFULSWLRQ DVVHW DV DQ RXWIORZ R
DPRUWL]DWLRQ RI WKH GLVFRXQW RQ WKH VXEVFULSWLRQ OLDELOLW\ LV UHFRJQL]JHG D\

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

%DOO 6WDWH 8QLYHUVLW\ KDV HQWHUHG LQWR YDULRXV 6%,7$V WR SURYLGH VXSSRUW I
FDPSXV RSHUDWLRQV 7KHVH VXEVFULSWLRQ DJUHHPHQWY JHQHUDOO\ LQFOXGH DQQXDC
YDULDEOH SD\PHQWY WKDW DUH IL[HG LQ VXEVWDQFH DQG WHUPV UDQJLQJ IURP WKUHH
RI RXWIORZV IRU YDULDEOH VXEVFULSWLRQV SD\PHQWYV DQG RWKHU SD\PHQWV VXFK DV
WKH PHDVXUHPHQW RI WKH VXEVFULSWLRQ YQHELOLWK H B MKIH VIL WA DIQH WROUQ BIBIGH G

VXEVFULSWLRQ SD\PHQWY QRW LQFOXGHG LQ WKH PHDVXUHPHQW-RQWKH VXEVFULSWLRC
YDULDEOH VXEVFULSWLRQ SD\FHQ 8L WHRWDLOBHG LG QRW UHFRJQL]H DQ\ RWKHU SD\PHQW
LQFOXGHG LQ WKH PHDVXUHPHQW Rl WKH VXEWFQH SWLRAXQHDELOLW)\ LQ ILVFDO \HDU HQ

6 XEVFULSWLRQ $VVHWYV

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

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

6XEVFULSWLRQ $VVHWV 1HW

%RRN 9DOXH %RRN 9DOXH
-XQH $GGLWLRQV '"HGXFWLRQV-XQH

6XEVFULSWLRQ $VVHWYV
/HVV $FFXPXODWHG $PRUWL]DWLRQ
6XEVFULSWLRQ $VVHWV 1HW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

6 XEVFULSWLRQ /LDELOLWLHYV

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

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

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

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

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

:H )O\ )HVW %URZQ )DPLO\ $PSKLWKHDWHU

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

1RWH 3 O 5GHVWDWHPHQW

&HUWDLQ UHVWDWHPHQWY ZHUH PDGH WR WKH -XQH VWDWHPHQWY IRU FRPSDUDWLYH SXUSRVHV 7KH QHW HIIHF
&KDQJH LQ
$V 3UHYLRXVO\ (UURU $FFRXQWLQJ
5HSRUWHG &RUUHFWLRQ3BLQFLSOH %V SHVWDWHG
6WDWHPHQW RI 1HW 3RVLWLRQ
$VVHWYV
&XUUHQW $VVHWYV
$FFRXQWY 5HFHLYDEOH 1HW DQG 8QELOOHG &RVWYV o)
7RWDO &XUUHQW $VVHWYV o
7TRWDO $VVHWYV (¢}
7RWDO $VVHWYV DQG 'HIHUUHG 2XWIORZV RI 5HVRXUFHV o
/ILDELOLWLHYV
&XUUHQW /LDELOLWLHV
$FFRXQWYV 3D\DEOH DQG $FFUXHG /LDELOLWLHYV o}
7RWDO &XUUHQW /LDELOLWLHYV o}
1RQFXUUHQW /LDELOLWLHV
/LDELOLW)\ IRU &RPSHQVDWHG $EVHQFHYV o
7RWDO 1RQFXUUHQW /LDELOLWLHV o
7RWDO /LDELOLWLHYV o
7RWDO /LDELOLWLHY DQG 'HIHUUHG ,QIORZV RI 5HVRXUFHYV o}
1HW 3RVLWLRQ
8QUHVWULFWHG
7RWDO 1HW 3RVLWLRQ
7RWDO /LDELOLWLHV 'HIHUUHG ,QIORZV RI 5HVRXUFHV DQG 1HW 3RVLWLRQ o)

%DOO 6WDWH 8QLYMHIDOGARODO 5HSRUW



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

&KDQJH Q
$V 3U XV O $FFRXQWLQJ
5HS 3PLQFLSOH %V 5HVWDWHG

6WDWHPHQW RI 5HYHQXHV ([SHQVHV DQG &KDQJHV LQ
2SHUDWLQJ ([SHQVHV

%HQHILWYV 6]
7RWDO 2SHUDWLQJ ([SHQVHYV o]
2SHUDWLQJ /RVV o)

1RQ 2SHUDWLQJ 5HYHQXHV ([SHQVHYV
2WKHU 1RQ 2SHUDWLQJ 5HYHQXH o
1HW 1RQ 2SHUDWLQJ 5HYHQXHV ([SHQVHYV o
,QFRPH %HIRUH 2WKHU 5HYHQXHV ([SHQVHV *DLQV RU /RVVHYV
,QFUHDVH LQ 1HW 3RVLWLRQ
3ULRU 3HULRG $GMXVWPHQW IRU &KDQJH LQ $FFRXQWLQQJ 3ULQFLSOHO
1HW 3RVLWLRQ O (QG RI <HDU

&KDQJH Q
$V 3UHYLRXVO\ (UURU $FFRXQWLQJ
5HSRUWHG &RUUHFWLRQ3WLQFLSOH %V 5HVWDWHG

6WDWHPHQW RI &DVK )ORZV
5HFRQFLOLDWLRQ RI 1HW 2SHUDWLQJ 5SHYHQXHV ([SHQVHV WR
1HW &DVK 3URYLGHG 8VHG E\ 2SHUDWLQJ $FWLYLWLHV
2SHUDWLQJ ,QFRPH /RVV o)
$GMXVWPHQWY WR 5HFRQFLOH ,QFRPH /RVV WR 1HW &DVK
BURYLGHG 8VHG E\ 2SHUDWLQJ $FWLYLWLHV
&KDQJHV LQ $VVHWV DQG /LDELOLWLHV

$FFRXQWYV 3D\DEOH o
&RPSHQVDWHG $EVHQFHV o}
7KH 8QLYHUVLW)\ IDLOHG WR UHFRUG DQ DFFRXQWY UHFHLYDEOH IRU D WH[WERRN VFKRODUVKLS GRQDWLRQ WKDW
$ HQGHG -XQH
7KH 8QLYHUVLW\ DGRSWHG *$6% 6WDWHPHQW 1R &RPSHQVDWHG $EVHQFHYV LQ WKH ILVFDO \HDU HQGHG -XQH
% SHULRGV SUHVHQWHG LQ WKH ILQDQFLDO VWDWHPHQWY ORUH LQIRUPDWLRQ RQ WKLV QHZ VWDQGDUG FDQ EH IRXQ

%DOO 6WDWH 8QLYMHIDOGARODO 5HSRUW



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

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

-XQH

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

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

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

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

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

I1HW 3HQVLRQ /LDELOLW\
"%

'HILQHG %HQHILW $FFRXQW 75)

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

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

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

1HW 3HQVLRQ /LDELOLW\

"%

'HILQHG %HQHILW $FFRXQW 75) 3UH

/DVW JLVEDO <HDUV

7THDFKHUV 3UH

1
1
1
1
1
1
1
1
1
1

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

OHDVXUHPHQW GDWH LV -XQH

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

"%

'HILQHG %HQHILW $FFRXQW 3(5)

/DVW JLVEDO <HDUV

3XEOLF (PSOR\HHV

JLVFDO <|HMHO X L

IRU HDFK \HDU

OHDVXUHPHQW GDWH LV -XQH

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

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

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

o OO0 |0 |0 |O OO O

OHDVXUHPHQW GDWH LV -XQH IRU HDFK \HDU

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

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

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

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

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

JLVFDO \HDU HQGLQJ -XQH

$VVHW DQG 5HC

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

&KDQJHV Rl %HQHILW 7HUPV l¢) o o le) o o o) o
"LIIHUHQFH %HWZHHQ ([SHFWHG DQG $FWXDO
([SHULHQFH
&KDQJH RI $VVXPSWLRQV o] o] o]
%HQHILW 3D\PHQWYV ,QFOXGLQJ 5HIXQGV RI
(PSOR\HH &RQWULEXWLRQV A
1HW FKDQJH LQ 7RWDO 23(% /LDELOLW\
7RWDO 23(% /LDELOLW\ %HJLQQLQJ
7RWDO 23(% /LDELOLW\ (QGLQJ D
30DQ )LGXFLDU\ 1HW 3RVLWLRQ
(PSOR\HU &RQWULEXWLRQV A
1RQHPSOR\HU &RQWULEXWLQJ (QWLWLHV ) 3
&RQWULEXWLRQV l¢) ] o] o) o] le] o) o]
(PSOR\HH &RQWULEXWLRQV o) o o) o) o) o) ) o)
23(% 30DQ 1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV RI
(PSOR\HH &RQWULEXWLRQV A
23(% 30DQ $GPLQLVWUDWLYH ([SHQWH o] o] o] o o o) o
2WKHU le) o o o o 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

I1RWHV WR 6FKHGXOH

JRU DQG ODWHU LQFOXGHV WKH HIIHFW RI FKDQJH LQ WKH PHGLFDO WUHQG

5HSUHVHQWY WKH HIIHFW Rl WKH FKDQJH LQ WKH PRUWDOLW\ LPSURYHPHQW VFDOH DQG IRU
HITHFW RI WKH FKDQJH LQ PHGLFDO WUHQG LV LQFOXGHG IRU DQG HDUOLHU
A,QFOXGHV DPRXQW EHLQJ SDLG RXWVLGH RI WUXVW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW

DOVR LQFOXC



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

6FKHGXOH RI %DOO 6WDWH 8QLYHUVLW\ YV &KDQJHV LQ 1HW 23(% /LDELOLW\

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

JLVFDO \HDU HQGLQJ -XQH

$VVHW DQG 5HC

7RWDO 23(% /LDELOLW\

6HUYLFH &RVW

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

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

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

&KDQJH RI $VVXPSWLRQV o) o o)

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

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

7TRWDO 23(% /LDELOLW\ (QGLQJ D

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
(PSOR\HU &RQWULEXWLRQV A

1RQHPSOR\HU &RQWULEXWLQJ (QWLWLHV
&RQWULEXWLRQV 0

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

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

23(% 30DQ $GPLQLVWUDWLYH ([SHQH o o)
2WKHU o) o) o)

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

W 3RV
w 2

DO
(e}

OLW\
OR\HH

IRWHV WR 6FKHGXOH

SHSUHVHQWYV WKH HIITHFW RI WKH FKDQJH LQ SODQ SURYLVLRQV UHWLUHH FRQWULEXWLRQV
5HSUHVHQWYV WKH HIIHFW RI WKH FKDQJH LQ WKH PRUWDOLW\ LPSURYHPHQW VFDOH

A,QFOXGHV DPRXQW EHLQJ SDLG RXWVLGH RI WUXVW

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW

DOVR LQFOXGHV L



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

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

+HDOWK &DUH 30DQ
/IDVW LVFDO <HDUV

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

%DOO 6WDWH &KHHU &DUGLQDO :DON

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



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

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

+HDOWK &DUH 30DQ
/IDVW JLVFDO <HDUV

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

A ,QFOXGHV DPRXQW EHLQJ SDLG RXWVLGH RI WUXVW

KLWLQJHU %XVLQHVV %XLOGLQJ

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



IRWHV WR 5HTXLUHG 6 XS S Oueieiss@ujjsRe@uuu@umRugsReDujysmied

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

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

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

YRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV
o) WKHUH ZHUH QR SODQ DPHQGPHQWYV

$VVXPSWLRQ &KDQJHV
,Q WKHUH ZHUH QR FKDQJHV WR WKH DFWXDULDO DVVXPSWLRQV GXULQJ WKH ILVFDC

YRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV

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

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

YRU WKH <HDU (QGHG -XQH

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

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

YRU WKH <HDU (QGHG -XQH

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

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

YRU WKH <HDU (QGHG -XQH

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

$VVXPSWLRQ &KDQJHV

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

YRU WKH <HDU (QGHG -XQH

30DQ $PHQGPHQWYV

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

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

%DOO 6WDWH 8QLYHIQOGARODO 5HSRUW



IRWHV WR 5HTXLUHG 6 XS S Oueieiss@ujjsRe@uuu@umRugsReDujysmied

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

,Q WKHUH ZHUH QR FKDQJHV WR WKH SODQ WKDW LPSDFWHG WKH SHQVLRQ EHQHILW
$VVXPSWILRQ &KDQJHV

,Q WKH &2/$ DVVXPSWLRQ ZDV FKDQJHG GXH WR SDVVDJH RI 6HQDWH (QUROOHG $FW
RQ -DQXDU\ ,1356 QRZ DVVXPHG WKDW WKH &2/$ ZLOO EH UHSODFHG E\ D WKLUWHH
DVVXPSWLRQ WKHUHDIWHU ZRXOG EH EHJLQQLQJ RQ -DQXDU\ FKDQJLQJ WR
XOWLPDWHO\ EHJLQQLQJ RQ -DQXDU\

JRU WKH <HDU (QGHG -XQH

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

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

JRU WKH <HDU (QGHG -XQH

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

SVVXPSWLRQ &KDQJHV
,Q WKHUH ZHUH QR FKDQJHV WR WKH DVVXPSWLRQV WKDW LPSDFWHG WKH 1HW 3HQV

JRU WKH <HDU (QGHG -XQH

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

$VVXPSWILRQ &KDQJHV

$Q H[SHULHQFH VWXG\ ZDV SHUIRUPHG LQ $SULO RI UHVXOWLQJ LQ DQ XSGDWH WR VI
LQFOXGHG D FKDQJH LQ WKH PRUWDOLW\ DVVXPSWLRQV UHWLUHPHQW DVVXPSWLRQV Z
DQQXLWL]DWLRQ DVVXPSWLRQV 3(5) 75) RQO\ GHSHQGHQW DVVXPSWLRQV IXWXUH VD
DVVXPSWLRQV DQG &2/$ DVVXPSWLRQV )RU IXUWKHU GHWDLOV UHIHU WR WKH $FWXDULL
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1IRWHY WR 5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
&KDQJHV WR 23(% %HQHILW 7HUPV
-XQH FKDQJHV LQ EHQHILWY VLQFH WKH SULRU YDOXDWLRQ LQFOXGH

+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH

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

23(% 30DQ /LIH ,QVXUDQFH

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

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

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

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

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

PD[LPXPV VLQFH WKH SUHYLRXV YDOXDW RQ

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

-XQH 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 FKDUJF

LQFUHDVHG WKUHH SHUFHQW
23(% 30DQ /LIH ,QVXUDQFH

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

-XQH FKDQJHV LQ EHQHILWY VLQFH WKH SULRU YDOXDWLRQ LQFOXGH

+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH

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

23(% 30DQ /LIH ,QVXUDQFH

KHUH ZHUH QR FKDQJHV LQ WK
LQFH WKH SUHYLRXV YDOXDWL

LOLWN UHTXLUHPH
SUHPLXPV FKDUJFL

7 H OLIH LQVXUDQFH EHQHILW HOLJLELOLW\ UHTXLUH
\% RQ

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

+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH
7KHUH ZHUH QR FKDQJHV LQ WKH KHDOWK FDUH EHQHILW HOLJLELOLW\ UHTXLUHPH
PD[LPXPV VLQFH WKH SUHYLRXV YDOXDWLRQ 7KH VHOI LQVXUHG SUHPLXPV FKDUJF
UHWLUHHV ZHUH LQFUHDVHG WZR SHUFHQW
7KH UHWLUHH KHDOWKFDUH SODQ ZDV FORVHG WR QHZ KLUHV HIIHFWLYH -DQXDU\

23(% 30DQ /LIH ,QVXUDQFH

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

- X0\ FKDQJHV LQ EHQHILWY VLQFH WKH SULRU YDOXDWLRQ LQFOXGH

+HDOWK &DUH 30DQ +HDOWK ,QVXUDQFH

7KHUH ZHUH QR FKDQJHV LQ WKH KHDOWK FDUH EHQHILW HOLJLELOLW\ UHTXLUHPH
P D [ XPV VLQFH WKH SUHYLRXV YDOXDWLR Q 7KH VHOI LQVXUHG SUHPLXPV FKDUJF
UH LUHHV ZHUH LQFUHDVHG WZR SHUFHQW

23(% 30DQ /LIH ,QVXUDQFH
7KHUH ZHUH QR FKDQJHV LQ WKH OLIH LQVXUDQFH EHQHILW HOLJLELOLW\ UHTXLUH
VLQFH WKH SUHYLRXV YDOXDWLRQ
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-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 [|_ XPV VLQFH WKH SUHYLRXV YDOXDWLRQ 7KH VHOI LQVXUHG SUHPLXPV FKDUJF
UHWLUHHV ZHUH LQFUHDVHG WZR SHUFHQW

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

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

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

6HSDUDWH WUHQG UDWHV ZHUH VHW IRU SUH SRVW SDUWLFLSDQWYV 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¢

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

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

UHIOHFWLYH RI DQWLFLSDWHG SODQ H[SHULHQFH

7KH PRUWDOLW\ DVVXPSWLRQ ZDV FKDQJHG IURP IXO0O\ JHQHUDWLRQDO 53 IUR

IURP XVLQJ 03 WR IXOO\ JHQHUDWLRQDO 3XE KHDGFRXQW ZHLJKWHG *HQ

IURP XVLQJ 03

7KH LQWHUHVW UDWH ZDV FKDQJHG IURP SHUFHQW WR SHUFHQW

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

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

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

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

GRZQ WR SHUFHQW LQ WKH QH[W WHQ \HDUV

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

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

$VVXPHG IXWXUH LQFUHDVHY LQ PHGLFDO EHQHILWY FKDQJHG IURP SHUFHQW I

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

GRZQ WR SHUFHQW LQ WKH QH[W WHQ \HDUV

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

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

$VVXPHG IXWXUH LQFUHDVHY LQ PHGLFDO EHQHILWY FKDQJHG IURP SHUFHQW 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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