JLODQFLDO *ORVVDU\

$SEDWHPHQW
$ FRPS®RMWSDUWLDO FDQFHRIODWARRH RUWRP[EWRIEGLW XUH
$FDGHPLF (PSOR\HH

$GLVWULFWZHKmRS\O B HHIBV RBIHHGY P L Q@QLPXEPHPLF VWD FRDQGE W IDR/QD
RIHPSOR\PHRWWKDW WKL VDEREBOGHEHF DGP & @ HWEXPMNWRLR QD O
$GPLQLVWUDWRU EHORZ

$FFRXQW &RGH

$VHTXHQFRXPEHUV DQG RU OHMBMBUYWY DY \VHQHEUF OBFRXQWYV
WUDQVDFWLR®DVREMHFW DFWLYLW\ HWF

$FFRXQWLQJ

7KWSHFLDO ILHO @LFRKEAHMIIE@EE SOHP H RB\R ERGQ@ RUHVK H
DFFXPXODWARER IRV LUQQDQFLDO GPWRIF H\L\GHRIMIL IPIHDVXULQJ
DQBRPPXQLFIDWDQFLDO LVWSHWPRWLRRWFPHR BWMFALYGRQV E\
XVHUWRH LQIRUPDWLRQ

$FFRXQVWHQLRG

$Q\SHUIRRVGEL DY KFHQ B IZ K L BIG L V VGUHLW MU R MW @BFRA\DL W LR Q
RSHUDWLRQV

$FFRXQWURFHGXUHV

$00
D QWBRU R YLLGBW HFIR@MAU R O

$FFRXQWLQWHP

7KHVRWIVO X RVXHWFHRDGBURFHGXKIHAKG HQW L I\ FODNR/U G
DQGHSROMRUPRB QKPR X QWY &XHWBHUVRQV EXVLQHVV Il

JRRGVY DQG VHUYLFHV QRW \HW SDLG
$FFRXQWV 5HFHLYDEOH

$PRXQWWGQRHALQURPHUVRQV EXVLQHVV ILUPV JRYHUQPHQWD
JRRGV DQG VHUYLFHW®URWW GROG OEXW HG



JLODQFLDO *ORVVDU\

$FFUXDO %DVLYV

7KH HWKRRISFFR X QWKIEMW FDOOV |RUHYHGRHQLHGH @OV ORVVHYV
LQ VDKIFRX QMUALRGZKLFW WDKHDFWLRQV RFRAXKMUPRD MEKHHV YV |
UHODWH®GREDWK &RQWUDEDWEVWK FDVK

$SFWLYLW\

$VHWAVWLWXWLRQDO IXQFWLRA® R D GREH FDORVBQRWSTIDIW H G
RI VHUYLFHYV

$FWXDULDO %DVLV

$EDVLV K@H®RP SWKHORXRIMR QW U L E XEWRR@SH W RR GW B DA
RU D F FRR\QKYWMR WRQW U L B)XOW VRGPS R X HDHE LQJV ZLOO HTXD
UHTXLUHGVBDWWR@EH PDGHXRXGW RI WKH

$FWXDUHPBRUW

$ UHSBUWSDEABG FWXWEHW H UW KI@ B D QIFR. DIPEW L VINY' G
XQFHUW DH@QW U\ 88 B HW H UW KBIH T X LRIRHBN U L BRASWR\RW V
HP SOR\FEHH@OWRMMHDOQ VXOHBELOLWLHYV

$GPLQLVWUDWRU

JRU VBKH SRVHGXFRRIGRBFWLRQ $GPLQLVWHD®\R DS OR\HH

LQ BRVLWIDRQQUJQLILFDQW UHVSRQVLELGLWWHVYFWUSRRUP KX
DGPLQLVVGHVWLFW SURJWRBPW WRWWBH DUH FPDENELEFH® C
DGPLQDWRUV PDQDJHUV

$G9D OR WDP

$ WIEDVIRQVKH VHVYBGKHMHBOWRWHUVBYRS HU W\
$GRSWLRQ %XGJHW

7TKIGLVWULFW EXGJHW






JLODQFLDO *ORVVDU\

$SSRUWLRQPHQW

JHGHUDNIRWHORFDO PRQLHWVRE OOWUNVE X WAHAEGWR RHURWRKIQW DO XQ
DFFRUGLQJ WR OHJLVODWLYH DQG UHJXODWRU\ IRUPXODYV

$SSRRQYRHQRWLFH

$ GRFXPHRWLIFR®P X QE RO OGI UW¥W B LFFRAQH G/H S RV R\@MIGH L U
EHKZOWKHFER X QW\
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JLODQFLDO *ORVVDU\

$X[LOYQWHUSULVH

6HMIXSSR UMDY IAKLAKURY DERBQ VW U X WS RRMKIHR U R |
JRRGD/Q® HUY LWRWXGHQWXDWWYWDXSROD\PHAWVSHFLILF
XVHAKDURHHHRWHKIRR@OWGHUY LFHRY LEHH BWXGHRMXWWLQJ
7UDQV SR UD/QIBDIURGEIU Y L FHVMIHQHSXE PR EHVHU YRIGO\
LQFQ®& DO O\

$YDLO ERDVK
&DVR QKD QRBIR QGGHS RVQ WL Y HRQ G Q@















JLODQFLDO *ORVVDU\

SHUWLIRBDWWLFLS2WLROQ

$W\SH ILOQDRQKH@B LQYHXWRKDYHKY R KNV K@D VUHH Y H ORXIBI V
SURJUDP

&HUWLBXAGSFFRXQWDQW

$ QD F F R X QUWHDQRAD 6 W DRADHJ U D Q VAHHEU W L VIKFROAMMR K B YWR U/ K H
KDVPHWSUHVFUHBXGDW HRRWWLHRGBH[DPLQDWHRQLUHPHQWYV
GHVLIBWRQVX¥XRIPSHWHQWSIUDFWRIBKEOEFRXQWKHDBFRXQWDQW
KROGVRFRFHUWL N BHWVRLWWMBVKGHVLJQBEBWURWMBXEHGLF
$FFRXQWDQW

&KDBWFFRXQWYV

$ V\VWH POM/IDFFR XSAS\O L AVBE/GH FHIQW LW\
&KHFN

$ ZULWRWISRIDEDQN



JLODQFLDO *ORVVDU\

&RGH

$ GLVWLQJIJNMHYKUG ®FH ROX\PEHRW $ VW D W HPIW R®D RMD
VSHFLUHBIGE (GXFDARIGBHOQRRGHLYYIRGHDERU K& R®/ F

&RGLQJ

$ VIVWRPQXPEHWRBWKHUZHVHIQDWERX QIWMLQYRLFHYV
YRXFKHIWVE @ XFBPDQQWHWWWWH P ERRY HGHY HDXOLME RBUWDLQ
UHTXLUWHRBUP 3\WH RIP SIB\W KX P E H IRUFR Q WKIDE X UMUR)QU Q D O
HQW WERQ/G L MOKWRI Q U R &/ K®ID W R MWHKHHQ WDLQ& KQHX P E H RL Q J

L QY R RRAHR/X F KHRINK\W YOHX P EH H Y HVID IGBND W H Q W U \

&RJIQL]DBQMQ F\

7KHHGHWDEQRHVSRQMEBWLHZAMIRWLD ZEGS $ U R FIRYW
DOORFOWMLERWQGLURVEWRSREBIMO RQIEB/UID LI RKR. GDQFH
*0 &LUFX%ODRIEHKRDQOGHDDOQWLH

&RPPLQJOLQJ

7RG H SRRl WFRXYGGE VI HQHD PR X QW KW BOVME L @/IRG H QRADLA K
VSHFVYRODFIRAN Q GRDQN[SHQGLW X UH

&ERPPXQIBWUYLFHYV

(GXFDW LFR@NIXQ O BF UH D WH RDZAGL VK G X F D WILER DV IOW X W L R
PD\SURYILRAHFR PP X QL@/G G LWRREKY HODWR Q F USHERIMW D P V

& R P P X QRO OGLMVAWWH F MOAGH. U 6/\W BONSHE R U W L RRERRHP@W Q L W \
VHUYLFHV

&RPSHQVBWWBQFHYV

HG



JLODQFLDO *ORVVDU\

&RQVW U XIEQ¥ U R QU H&/\3

$JHQHO B G DHEB R XVQX\® M O MABRVRWE R Q VW U XK WHRIGRGH UWDNH Q
R @ D S LSWUIRM HE KMIWRFR P S O HDWRHVE KHHQ & IW KIHF F R X (BMIUQ R G

&RQWLQJIJHQFLHYV )XQG DOVR 8QGLVWULEXWHG 5HVHUYH

7KDW SRUMWKERQUHQW IWWERGJHWSWLBR/SURDVDMSHFLILF SXUSRV|
DQRBHOG VXEMUFQVRAMK MR VSHFLILF DSSUR SGX.DMXREQFDDV QH
\HD U

&R QWL Q/LIDEWA VW

WHREXLPK\EHFRPH DE LIDDDWHWRBRQ G LWQRBE W H D QHKEQ
GDWHKFBVIXDUDQVBHI G DZYV X IMK\G JP XGBB8 SBIXQVHWWOHG
GLVSXWODLRQILODHEF KIRWHYHDQGXQFRP SO RRGIVEU 3PWV
FRQW L QILHDEEW DK RVXEBHEE LV F O R V WRNIQEID V LEQ D QW IMDAW HP HQ W V
L QF O X\& K& R WHKH ZHW B K HUBHU H D V R (BIRE/VH. B IOGRIAD\K D Y H
RFFXUUHG

&RQW U DBFHWNGF HV

6HUY LEFHY G HEWSHW V RQZGHD U® RRVQN K$HD \ UR K/ GHR O O YW\MW H P
LQFOXGU®W HSHQ¥RYHEMWMGFRQWUDFW

&RQWULEOSHWD O

7KISHUPDQNKQMD S LRVDSU RS U LINW &R Q W U LFEDXSALARD ERQ R |
WZRODVVLILRIHVTXRIGYX QREOV KED OD @ RKH RRW SURS U LIK\@ B U \

&R QW U LEXSWHNGDWH D WHIKEQ U H&X CHOT X LWWY D Q MVUHHUF H LEY\HDG
SURSUUMQ@KHDIL[HIBYVHYW UD Q VWBRBUWHRS ULUNYBUKHD
JUDQWHFHIWIKEDBW[WHUQEQ®W®UXRWFHEWIXLVRWRRYWUXFWLR C
&RQWULEUMALRQVAWDISGOWWRXLVDYERQVWURBDGLREBYVHWV
UHFHLYR®HY HO R|IEY VW R DRAHDAE P R X ®RW W B SIVBI [F HRY
UHOFWWWOYRXEBAHSRUWKEYWHJIRU\

&RQWURFGRIDW

$ VX P P DIJR F R XYW DRCDA\Q W D ROKHHEQ HEI G OHL @ K L E K H F R UNGHHG
DJJUHIRIEHEDL@EUHGS RWWMWRIGXPERWGHQWLPDRMWWHODWHG
DF F R XRD/OWXEV L ®IEF R\X @D Q A-HT X DADKHK iR W KEHD Q FR W K H
GHWDDRPERIQWV
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VWDOWWIAWUHRAHHGY DUH DOVR H[FOXGHG ¢&&RYNHRWRRV 7L
HW VHT 7KLV LV XVHG LRUWMKKBADOFXODWLRQV

&XUUHDELOLWLHYV

$PRXQCXBQESD\DERBRR G®GWYEH U Y UHHFWH ISUHMBRUKHQ BW KKHV F D O
\HD & XU U6B QME LDOUSID IAEWV R UG O D W K REI®U IRRVGL PH X DOLGXK L Q
D\HDU

& X U U HRDAD
$@DOD\DE®@HMWD P H






JLODQFLDO *ORVVDU\

"LUHEMHQVIRWRVWYV

(ISHQVWSHF LI MBEDHIBEW RS H F I RRFFGWH U Y LIFFHW L YS. WRLHU/D P V
I X QWL RQYLRWEHSDUWPHQ



JLODQFLDO *ORVVDU\

(GXFDWLRQDO ODVWHU 30DQ

7LWOH BHFWLRQWHTXWKIBDW FHOFFKX QRLRVO OGIUMWULFW VXEPLW
HGXFDWLRQD O |RDVNVBHR® @S VW U DE WR/GIKMS O DG GUHVVHYV
WKHGXFDWLRQDO REMMWRWIHHY H\DDIQQ/G IRU WUDQVIHUJ RFFXSE
HGXFDWLRMYBQBSPHQWDOLSBAXGBIRVHQWR OO P H QW ODURKIG F V
QHHGV IRU DQFLOODU\ VHUYLFHV

(IMTHFWLYH ,QWHUHVW 5DWH

7KWDWHDUQR@ERQ® YHVWPHQ®@VEBFRMED 5 B UE ARBR Q& HW K H
FRXSRQ UDWHWWEBWBWXQYE WKH OHQJWK RI WLPH EHWZHHQ
ZLWK WKH QRPLQDO LQWHUHVW UDWH

(OHFWURQ/BRRFHVVLBJ
'DWHURFHVEAP® D QRVH O H F WHUTRQISP HQ W
(PLQH@®WDLQ

7KHSRZHUDJRY HU Q RWREFW X ISWH YHWRE HR B/X E GIXFAJ S RV W\W
IUHT X HOQMAVBREW DH®OR S HKWFKD Q RB/XUFKOVRBZ Q HIUY
DYROXQMDDQVDRWUWRIRZHRU HP L GHREWILBI [HUF LREGH UV
DUFRPSHQVEH\WHKIRYHUQPA @W R X@KMW H U ELY K& X UW V

(PSOR\HH %HQHILWYV

$PRXQWYV IDMHB SOR\HEHRBRGIPSOR\HHY ([DPSOHWHDBMW KDWRKX S
LQV X UBQFHHQMRQ W UL E XMPLSRORWUHMARL UHPHQW GLYWBLFW VKDL
BRFLDO 6HFXULWR WIZHBR/P DAL QWX B QR \PH QW W \DHP R X\Q W

DUH RYHLER®QMEIW RV YV VD O DQRSDK IGOE WMURFFSAOR\ H H \D UWKDHY W

RI WKH WRWDO FRVW RI HPSOR\HHYV

(QFXPEUDQFHV

&RPPLWPUIQODMROS H U | R BIPH X WERRUN U DREIR\R RW H U Y LEAHH/G
LEXGIHWIQFEXPEUDYUBHRWS$3H[SHQG LRWE UDIELEXWHHYHWHK 8 W
HVWLPDWRE®WMH[SHQGLW®WHW D WRHY XXWSHUIRPRE W UDF WV
SURFBVUWRPSOHWHG

(QFXPEHUHG )XQGYV

2EOLJDWLRIRURISXWKKRVEHUV FR/@WD DEYEW KFHRPPLWPHQW V
IRU ZKLFK 3@ DWSRIRSULDWLRQ LV UHVHUYHG



JLODQFLDO *ORVVDU\

(QGLQJ %DODQFH

SVXRPRQHW\WYDLODEG@GH LWUXKMR XQW DWIVWHDW \HWEBFEF B KWW WMYJ
SD\DE O HDIFFRRPXWMAH LY D E GGH IRNUBWIQWHA BN Q@HW O IDOEI OLWLHYV DW
HQRI WKH \HDU

(QWHUSULVH )XQGYV

8VHWRFFRXQW IRU RSHWKIRYRQ&RIKIHG KDV ISIHVFK B H GV R \F OV K H
FRVW RI SURRIGE/L@BGYLFIBDFROVNLERNVQYLOW QRHGUHFRYHUHG
SULPDWKORXVKU FKDUJHV RWLWE&DM GHIWR IWALYGIIMW HR/QH D U Q H ¢



JLODQFLDO *ORVVDU\

([SHQGLWXUHV

$PRXQBIWEXURHWGOROSRVHY $FFRX@WNFRHUSHO EDVDWQ@QFOX
FKDUJHV ZKHWKHU$SPRGQRLY @S WKRQLV L REODFGMXDO FDVK
GLVEXUVHPHQWYV

([SHQVH Rl (GXFDWLRQ

7KLV LQFOMHEHM DOH)PSOIQ@ GLWHKVUYWRMGBFEQUHVWULFREBMHAWY BOO
HISHQGLWXWKURXJKD QDB ®PS HQ G LRV XWAHWURIPW\W KU R X J K
6HH &XUUHQWR([BEXPHVLRQ

(ISHQVHV

2XWIORRWKHULRIRDVVHRWUYFXUUHQ@PRY CGRIVHRIFELQRWLRQ
RERWKRBHOLYRIBURSE XFRR®WWH Q G MHWYIIRAHVU U R XFRIW K H U

D F W L YA KELRMIANIMEHQ W IRV R POMRBH Q VRSBIODWLRQV
(IWHQGHG 2SSRUWXQLW\ 3URJUDPYV DQG 6HUYLFHV (236

&DWHJRULFDO IXQIRW &KBISIHPHIYB DO VHUYLFHV IRU GLVDGY
)DF M DX H

7KH DOXW D RE&® BR W BO@E W U X PH/QW S OWIRG F X U WKIDHPR X Q W
VWDWMKHH FXGRWXPHQW

J)DEXOW\ 2EOLJDWLRQ 1XPEHU )21

TKHDQQXDO ILIXUWRIDHAY VGHE KWK EQ FVODRWRKW WKXHEHU RI
IX@WQPH FUHGLW IDFXOWWRRNRMVIARQA/LWRID XRNVUHG

J)DURSHUDWXAG
7 K HX Q@&HY/Q D W\HBG- F R XKROWKRHS H U DRAWL B O O B UHP
)&0$7

JLVFDO &UIDYDIQW DHREH QW  $ \7YA D\PWAIDRGRUHRR UWD Q L |\W WBWRRY L G H V
LV FDXY LEBQDJHPHQW D WWU N MEXR@RHUHHO CHGKXE D WEDRVQLIDG! V V
VHUYLFHV

YHH

$FKDUWRWXGHQWYV IRU V NURK H G RCHIHKORAAG 2 PIL BDH) Q XD O O\
SXEOLVKHWD @ANVWHRS D X WXWRRIK I} BHEMEHEG



JLODQFLDO *ORVVDU\

)IG HO ®WWR\Q G

$ ZULWHWRPLWR QGHP @QMPSORVRUORYV VWL VLWQRIRV K H W
GHIDOFRW®WLRDS S UR KRIPLFOQHERIR Y HUQRH QONBPIQEP SOR\HH V

)LG XFLIXWGW R XS

$ JURRI X Q XW HWBB F F R XREW V HWM EGN KGHL V W @IV WX RVBHE HQ W
FDSDR@NKRQQGLY LSXDYE®AIID Q L ] DIWLDRGBQI\W Q L ] DRWL R QW
JRYHUQPKQMW\O RQY® MG V

JLIVBHUFHQW /DZ IDZ

7KH 3HUFHQWDAMDBHILQHG LQ (GXFDWLRQ RRG & BOIEMURQD &R
REHIJXODWLRQV 6HFWHRMTXLUHV &DRPLA R QERMOGIUWWULFWYV W
VSHOGFKVFDO \HRIWKHKUUHQW R |SH®XYAFDRULBRR\PHQW LRIVVDOD
RIFODVVUWRR® U X F\WRWWH GVWHR D WX VDHRP LW F ODY&RWVDWB LQ WK H
UHODMWRYZRMKDGPLQLDYWORBWQYW UXFRALRKHOQXDO )LQDQFLDO |
%XGJHW 5HSRUW LQE)BGXGHV D RV BEL G\W WK Wb H QR H
HGXFDMWQB FRPSOLDQFH ZLWK WKH /IDZ

)LQD Q PLIDER P SO L BQYBH W
$QH[DPLQDEBVILRIQ J
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JLODQFLDO *ORVVDU\

JORRNLQDQFLDO



JLODQFLDO *ORVVDU\

)XQG

$QLQGH S H QIOHIPWG F F R X QMQVEIWWDK/ H BD O D QFHMVEDEIFRXQWV IR U
UHFRUBLRQEQB®WKHU ILQDQFLDO UHVRXDWHEH Y DMREH WKW UHYXL D

UHVLGXDO HTXLWLHV RU EDODQFHVY DQG FKDQJHV WKHUHLQ
)XQG %D®DQF

7KKELITHUHQFH CEHWHZNHBIIQDEG. OLW LHV L Q EDD DXDIGSF HY HK Bl VDRIDHEG
DVSHFLILE GRDMEHSUHVHDOMMYDWRPSULRU VSHAIGMLFP EREQWYV
UHYHQXHV GHAHWXIHBN HU YWH@EHQULRG PLQXVHN[PPG®EUWYU
WKH VDP I$ HLLRG

)XQBURXS

&ERPSLORWARARIPRUHQGLY LGXEW HER HS RBWU PHMS V HI
UHVRXUGUHRY IMEARRPD M\RHUU YRFBIRRY HUYLFHV

*$$3 *HQHUIFFOISWHG $FFRXQWLQJ 3ULQFH®GNHW®POERESWEG6
$XGLW 6WDQGDUGYV

S8QLIRRIRQLPXP VWDQGDUGY DQG JXLGHOLQAEG IRNUSRDWIQFLDO
*DQQ /LPLWDWLRQ

$SFHLAR@DRAKDW DSSURSULDWL FEQW R OIDUWIHRG. W DI5@AHV W
JRYHUQPHQWDO HQWHRR\RRY GILY RBRMME QI ZOKWH TKBIPRXQW
LV DGMXVWHG HDFK WHOWHEDYG G D@ G WKM 3G RDWKSRISW®& B W |

*HQHUDO )XQG

7TKH IXQGWBFFRXQW I8 UQRSH RDWLRMEKMVWULFW W LV DYDLOL
OHJDOO\ DXWKRUL]JHG SXRBSRMVHRHRW VB HFWKHIWBG IXQGV

*HQHUBGJHU
$ UHF FFIRVL@W KDHF F R X



JLODQFLDO *ORVVDU\

*HQHUDO 2EOLJDWLRQ %RQGV *2 %RQGV

'"HEW LQVWUXP HEQALW WVVXWEF RRIURMNWRKHEDW VOWXEWHF JRYHUQPHC
WBDLVH IXQGV IRU SXDOGULANBRQ GV IXHGER Q G VEDW MNE\G
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*U R VDDV
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, QWHUQDO &RQWURO 6WUXFWXUH

$QRUJDQL]BWDRRYKLFK HPSOERXMHIHMD UUDQDA G HFR DQG
SURFHGXUHV DUHWGEEHMYDMWEIGHFNVOQUWHP WKOUBBFLQJ
DFFRXQMR@WURO RYPBUDEBEVOEWRPN HI]SKBQGLW®RGBHWY \DXFK
V\VWWRHP SOHRIIZ RUN/ VXEG VRN EB'E QHP SORSHM | R UPRPB O HW H
F\FORREHUDWLRQV
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OQWUDEXWGEDIRIWHUYV
$SPRXQWYV



JLODQFLDO *ORVVDU\

/($ /RFDOGXFDWISREDQ6\

$SXEBRDRBG X F DRI WEHKIE O XFV K R Y 1 FRQ\V W 1ZW W\ M@ D W H
IRWLWRBBLQLVWRQWURY LUHFRVYRRDB H U | RAHRJ YIDFIFW LR Q V
IRBXEMFHPHQRWDMHFRQGMFKRRQN FLWRXQWRZQVKEKRRO

G L V WRUBLW Y&-RWD LWXE®IOYR DY RVQRWHX FIKRPEL Q RW ER BEROW W UL FW V
RUFRXQWLMWDWHIFRJQ D]WD/QDGPLQLVVWUBWHRH. WSXE F
HOHPHQRUDKHWERQ B KR $Q\RW KFMNE @ DNV W L RUE WH.QREK R DV
DGPLQLVRRPWQRREEUHRWSREDE DOFHPHYWPBVMFRQEPKRR O
$VXVHIGWLW@&RGRI)HGHBBIOX O D Vi DRIQW DQG

Y R F D WH.® X PISWLARIQ DAPRMHH D P \LR) F O @R W KSHK®E E Q VW LRAUX W L R Q
DIHQMIKBEWWGPLQLVWBDRWLURSLUHFRIDR®FDW HEXEFEOWLRQ
SURJUDP

IHY\

TKHPSRVIRNWRQPHY VSHFLDO IRWNWUFNHOEMWNRKDWEBBRUW RI
JRYHUQPHQWDONRWWWDION DIPBEHV RYSHFLDO IRW WHWUPYHGW V
FKDUFRSRYHG ERYHUQPHQWDO XQLW

/IHDVH 5HYHQXH %RQGV

%RQGMFXENBGOHDNYHUHHPH@EHQWDO S B\PHRNQEROOHJIHV XVH
OHDVH WHHEFRQAVQDRFH FRORAWSEXBWKERWH Rl IDFLOLWLHYV

/ILDBRBWLHYV

'"HEWWR W KEHIDROR I DW LRV X RIWAHF XPEUD QF H\WR XRMWILNDLAMD FWLR Q)
LOWKSD VWL AKX VEMHO TXLGDWRE ZRHWBHI X QBWR P HX W >XGUIHNV

/RQJINVHUWPEW
$ERUURWK@OMWHQGYV



JLODQFLDO *ORVVDU\

ODUJLQDO FRVWYV
&RVWYV L@AXDUHEGY XOW RI
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IHW $WHW

7KW HVLE&RDAHREXW X[B H QIVINVGIHIG X FDM@@ D E | O REAMEVY H W V
Z L W WIKD WALVENH Q D QP D W HP HQ W V

1 H 8/U RWL
*UR\BW RBIVWH O O Q@ Q HW[S®I Q V H V
1RQFUHGLW

&RXUVHD WHKDWD XJKW | KB ZGHBKGQR LV JHGHKGDBQBQWLF
(QJODWKDH F R (D3 J X DDIBIH WIRP S W W W HP EX UV HP H B WHIRIUWNQ R Q
HGXFDWLRQ LNROHV\H @KW ERXUVHYV

1RQH[SHQBIDEYXQ G

$7UXMVD GV KSHJ L Q RUBKOLAPKD \Q RWHE B H Q GLRR® H [ S H IG XNV G V
DUBIFFRX QRBI®I X OBFURDORMFFRXQWLQJ

IRQUHY HB@XHLSWYV
$ P R X QUAHW H MY KRV IKHRIX@ E O L J W\WPDRWBWH H YW R PIEKW X U H
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&DSLWDO RXWOD\
2ZWKHU RXWJR
SHYHQXHYV

2EOLJDWLRQV

$PR X QWKRD @ Q WALDN E HO H J DUHOWX LW B B\R X RILWOWH VR X UBA® X GH G
DUBRRQ OF WRDDE LDXMOXROLTX HRIFWPBUD @AWWV YIRDELOLWLHYV
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2YHUGUDIW

7KIDPRXB\WWK L FKHF SV DRBW IGHP D QRBSD\ P HRQ KMHU HDR M U \

R @E D OO\ F R XIQFH MGOHP R X R MW KEHDAD PHS RAK L KK B UG U D RQ
WKBIPRXBWKLHQFXPEUD@EHSHQGLMXHMNBEMS SURSUWRWLRQ
ZKLRMKK BUFHKDUJHDEOH

3 DQG 3
6HI$SSRUWLRQPHQW DERYH
3DYDOXH

7KH)RPLQDDFUD ORIBYHFXULW\
3D\UBEBOLVWHU

$ GRFXPPDEWRPSQIRDRWRURIUGHRUDIX QIR WKFHD\PHRMW
VDODR IZHDM HW R P S O R\ BHKILVFKR Q W BVLKGHV
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SRVWLQJ

TKHDFRMWUDQV IGDWDRQD FFR X@W G J WKGD VHDL WEHWDR D HG
VXPPDUUMUMITRPERRRNGRFXPRRWLIHQMWMOB@FFRXQWGJIHU

BUHSDLSHQVHYV

*RRGRWHUYLRBANKLSD\PHRBW HHRD G HE X VR B K L FEKH Q H KLDAV\H
QRBHHQHD O DMRGD FHUWEILWQH JSUHSDHGSWHSDQ®/ HDEBW

SUHPLRRYQH[S LLUHWX U O QFHHQ VHIWBIH F R ULGHIEHF F R X QMIUQ.R G
L @ KL FKKWHH O CEMIQG DUWW FHLY HG

SIRULHDUWI[HV

7D[HWHFH LYDHEX U UH QMBDIRGHO L Q T XRIDAFFS RIXQGUVHY LR XV
ILVEBDUYV

SURJUDP

& DW H JRID F W L YZLL\WHERIF/P RROX W SDXQVB/E M H F$VE ¥ R YUDCPF X W
DFURNNMVWEHGD UWPGIWQ FLHYV

SURJUPPFRXQWLQJ

$V\VWRIPFFR X QWK QWK F RJEND L Q W BMBFH & P X DOFMRP 6 G
H[SHQG GW XU R J WIDPVW KB R U J D Q L |DBALRMG

SURJURRVWYV
&RVWQYFXWHE0 ORAWHKRI UDIPWRKHEQRUIDQLIRPWURQG
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SURSRVLWLRQ

$QLQLW SDWVM@RYHPEHU J X D DDICH/DW HQF R Q WAKW VW H
EXGJRW DQWKIRPPXGRMDOHKHMSOLW ZDV WBRSENHUEHQW

DQGSHUFHQW &&& DOWKRXJK WIOH Y\SOLQYHCDV QRW EHHC
3URSULBHXWD®&WRXS

$ IURRIXQEKWHWRFFRARWKRRQGIRURYHUQPRYWYIKWEKYV
EHFDRWHKHOQBE RPUHRGXFKQUDPBDWH P LMWK RRAX Q@ KFHULY DWH

VHFWRU
SURUDWLRQ
$OORFDWLRQ
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SHVHUYHYV

)XQGV VHW @FRGEEHINHW UL FWSENRYLHEW WRRU IXWXUH RJ]SHHG LW X
IXWXUH ORVVHVFORUWZRM NRQJRU RW KH UGS X SBINGHA RAKLIHHWH RD
UHVHUYHV EQPONQUEDF\ JHQ HUIOM VHHIWE R QRWEBIFSD ELOLW L H \

S5SHVHURMQFXPEUDQFHYV

7KHVHJUHJDRVDRR@R UWRIFDQ X QGEDOD GWFBURYLBBKQOLTXLGDWH C
HQFXPEUDEHIDUDMAR XPOMEHPDLQWDR®MN G UB Q &U L\RID U
HQFXPEUDQFHYV

SHVRXUFHYV

$OOVVHREIQH®FOXIBEDAEL YFD VKV W LPDWHRG RWH DG LD E G
LEHUWPQ@ER YBXWKREKMDEVVXHG

5 HVWUISFWREBEQW V

& D VKR W KDHWY/ HZ\MEVKD UGIP L VDRVGRYV R BY SRWLRW KN RXX UFKIH L U
GHOWMVKHUHRRUGWEDORLQ® KHLUS KRDW XU N VRIUDOY RUHFRUGHG
V HS DYDO

SHVWULFWHG )XQGV

ORQHNVNKPXW W VEBH (RUMVIBEHFLILF SHNWSKROWBEY DRFDO ERDUG DFWI
SHYHOXGIE[SHQGLWXUHV DOWHVHSDRPGNS ) XOIGW EHNEWREBE GG
DFWIPDQEHFDOOGGHYVLIQ RWHREPPLWWRBGIITHUH YWHBRWR KRVH
UMWULEWH®& HUQDO DIJBEBRFORMYUHVWUIFRWHG LQW&KEIHUDO
YRFDWLRQDODH®XBR&HRIQIHGH U DO SWREBRIBW HI RYWRDWOD PV
VXHXY WKRVHGLVIDEGHMDGYDRYWRGHAMPWRALHY WDRIUWSHEBLILF
SXUSRVHDWEXKBGKKWUXFWLRQDO HTXLSPHQW UHSODFHPHQW JU
ORFDPOMUDWHIBQXHEKY WKKIHD O &D UNIHHN )XQGV WHEHHORRDLEGWHG
ERDUG DFWLRQ PD\ ODWHU EH XQUHVWULFWHG E\ ERDUG DFW

SHWIHGDUQLQJV
7KHDFXPOWHG UQIRIDYU RSV DIX\QW KDWIRWHVHUYHG
SHWLUHH +HDOWK %HQHILWYV

%HQHILWYV SWRRHWW GUIEH VK EDRWYXHUDQFH QMK B REIDRMOHE W L Y H
EDUJDLQLQJ $DWRHADORWHB(PSOR\PHQW %HQHILWYV

5HYHQXH
,QFRAURPOO VRXUFHV
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SHYHQXH %RQGYV

%WRQBKNRVIULQBLGBBEONHUHVW DUH SD\IJR®D HPE Q 3 V XRIKBMBHIGH
IDFLOLWLHY RSHUDWLRQV
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6FKHGXOHG ODLQWHQDQFH

$GHILF&GHG REBMRU UHSDLUV RIHEXL 6 B&RRN DD/MFRMWD W H
IXQGVY PD\ EH DYDLODEOH WR GIDULWWQWHWWODQAFRHI SURFUBBXOHG

6FKROD UVEKESD QX QG

7KHXQGHVLIQW® FIBR XRBWR QHUWH FH IDYHGLVEX URBMBRODUVKLSV
JUD QMO RDWQNWXGHQWV

6 HF X U530

$VVHBW XHRIUHDBQ@MSRUWY XFIOVOQGE X&LJQ VHFXUSHGV RQD O

SUR S HRUBWQ \ W KLHQUP D Q D QMMDWHRHIED VG HW H U FEL €@ B BKR X Q W \
DV V H VSXR/W KHD OR W K8 U R S HRU ®/X EG W L\OD WAELHHW H U FEL\ QVHKGH

6WDWRDBGTXDPDWLRQ
BHEXULWLHV

%RQGYRWHPRUWJID RWRWKHRIUPRI QHIJRW LDPEPRQQHIRWLDEO
LQVWUXPHQW

6 H QO V X U D)XRHG

$Q,QWHBPRDYY)RY GHVLIQIWHERX QW) FRPIYB[SHQG LRV XUH YV
VHDQVXUDQFH
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6KDUBBYHQXH

5HYHQKRIOOHEFWBERYHUQPXQENMWKD U NEXDIO®UYRSRWWLRQ
W KOHP R X IORAO O HZE WRIRVWKIHRIWR Y HUQRIBQDBRVRYHUQPHQW V

6KRUWIDOO

$QLQVXIILFLHQ\R FOROQDHR F 2 WILERKDTZDGEE LW LR QDO DSSURSULDWLR
LQ H[SHQALOWX RWVZLOO UHVXOW LQ GHILFLWYV

6KRUWUP 'HEW

'"HEWL WRDWXRROWH DU RU O MAMGHDRW HWV X D Q FW HE&PREWWX VXD 0 0\
LQFOXGHV YDWHEROHERYEFLSRWHRIYBIQOM LFLEGRWHR D QG
UHYHQXH DQWLFLSDWLRQ QRWHYV

6LWH
/IDQBKLAMK EHHIF TX LREG@ KHURFREHWLRBTXLUHG
6BRXUFRIFXPHQW

$Q\Y R X F KRHRIW KGHRIF X P MGK\BX\VS S RIVAW § WLV KDHF F R X QUMLFQRU G V
6 S H F 13IRG X RIDW L

8VH®WRG H QLG L Y LA X\DKO V
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6WDWHPHQWYV

JRUPZOLWSWUH H Q \WDHIW/IWREDY K D QLFQIIRQW P DWW HR B UBP FOXGHV
H[KLEWLRKH G YOy L WW IS Q UW V
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BXEYHQWLRQV

SURYLRIIRQY/LVWIQHAH)DQFLDXV X RMSRULWKHU JRYHUQPHQWDO X
ORFDO JRYHUQPH®GWVWBIF P DMHIFGRHFP SVHR) YRW B RIKQ ®RY G XH
WR WD[ HIHPSWLRQV

6XPPDU\
&R Q VR O LRGSO MMMAR D F F R X W UBHRY
6XSHUYLVRU

YRU VBKK SRVHGXFDRVRIGREFWLRQ WKHIWHUFHQW6®ZHUYLVRU
PHDQV DQ\ HPSIRIBW K R UE MK REBVQKGL VWURIFWH WUDQVIHU VXV
ORIUHFDOO SURP
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7D[HV
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KWWS JRYHUOPHOW ZHVWODZ FRP OLONHGVOLFEFH GHIDXOW I

$FWLRQ :HOFRPH

723 &RGH

7D[RQRP\ Rl 3URJUDPV LQ ZKLFK QXPEHUV D U HEDXEMWIQHG WF
DQG UHSRUWLQJ

TUDGIHVFR X QW

$ UH G X FRAM. ROBLS/WL XX WX DHD[G U H VIVNB 6 H U F Bl Q W/H O DANRHRGD HR |
EXVLOQWYDQVIIFRAEIERQIXYHBRVALFRXQW

7581V

7DIDQBGHYHQMHVLFLSRWHRY W U XP HQ W R HAXEHRE WEBR Q H\V
ERUURZMGE [SHFRIDRAOLGRHEENYD RHY FOMIGHU UHY HQRWW V7BUBH SDLG |
ZLWK RSHUDWLQJ UHYHQXH

7ULB D QFH

$ O LR/MVKEHID Q F RWV KDHF F R XIQ@VBVG J N bl WG RXPEH QWU WK WKH GHEL
DQBUHBEDWD QKHRVAQ H S D UIFIRWD BX P, QWKW R WRIVORGHH ED@QBU H G L W
FROXPQM TXRO.WKHHED ODQBFHHEMDKERQWURPPORXQQW WKH
O H G JI'VIRPKAE KN K HJ X DR D NCHUHD MARHIQED O D Q F H

7UXVYWQG

$ IXQERQVLWWUBYR X WHH\HLY® G HOE DQHQWDWW U X V\WAE H
H[SHQGRHIR Y HVQDHE R U G DIQIKKAR Q G L \R MRKGALU X V W

7XLWLRQ
$ QD P R XKD U WHRW X G HRUMG V W U X\FRUL RISRBRY IMBRWGX G H Q W V
8QDSSURSULDWHG )XQG %DODQFH

TKHSRUWRIRQXQEDODQRNWY VHIJUHRIWWBEBEBFLILF SXOWSRMHW DFO0
HVWLPDOWHREPMDLODEOH IRU DSB8 URBUEGHDREHER Q@ X Q WHRQOG D O
SHVHUYH EXGBHHUMIBGLDWWKEV RE® L GHW L RV I'G DWKIDIOW K H
DFFRXQW UHSUHVHQWYVY WKH/®Q@QDRFHRSULDWHG )XQG

S8QHDUBGH®BHQXH

5HYHQXHFHLSMHRBHWAD UQMHXEFBY ERQGYV VBOBPLDWPD $GYDQFHYV
UHFHIRQHGGHUDO BWRBRWMIDMPHWY RU HQURGQMRQWE EFVHHM XUHHQ W
SHULRG
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8QHQFKRUHG %DODQFH

7KDW SRUVDRKRVYURIS IRID WORRWPHQW QRW \HW H[SHQGHG RU R
8QIXQGHG )7(6

)7(6 WKDW DUH JHQFHMVDMWRHGQMKRIO OPHQW )7(6 FDS

8 Q L&AR VW

TKHVRWDPSOHQGUWMWUWSHURG)XSRVMRIURBVHUYGEMLEMWKWRWDO
TXDQVRIEWAD LRRW®& PHRWKHXD QW LWBMMLYBWH WRWDSHQGLWXUH
GLYLEHXXPERNMWXGHDQX\MWRWGWWW XGHQW

S8QUHDO,IJRARP

(VWLPDWHRBENYQFRBHFHLW R GWH WRKHHV W L PIDIWFHREGRAY K H
UHPDLQ®@HWVRKBDU

BQUHVWULFWHG )XQGV

*HQHUBBAVRIQLHY RH@HKWD OWXDRW DUH QRVE\GBRUIMRQRWG
DIJHQIRUVBHFLILF SXUDRMH O AKHBIDWIE\H & Q U H VL () NFHABH/EH
LV DW WHKH GLR/FUGWLRQ

8QVHFXBRGO
$VVHVVYIPORISHU VYIRS RUWKIHKIN G F X IBRIR S H U W\
8V HIXIOH

7TKHSHU LRI®/ LAPHK DWWD VVHWVRISK\ VLRV E IKDOXM.V\HVWDEOLVKHG
SULPDREBSUHFDRQWQRRRVUBDRVESRVHV

ODFDWLRQ $FFUXDOV

7KIDPRXQWDRDWERQENEP SOR\HHV \BEXW VOIRWB & HYW R 200D
OLDELOLW\

9D U L DEFOVHWV V

7 K R VFHR VW RAGDVX PMIGKLOU HZAMWIK) U R O R BRERKMR E X VL QBIVRG SRV H G
WR [ HFR VW

9RXFKHU

$ ZULWGE/RIFEX P HMQKNMHW L GH QFKIVNURSURHWID QVDP /KR Q@B O O\
LQGLAMKMHNR XIQWY MKK BUMRHUHFRUGHG
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9RXFKEDUUDQW
$ IRURPERG\DQDUUDQWRXFKMOQBRFXPHQW

:DUUDQWYV

$ ZULWWHQ RUGHU GUDZQ WR SD\ D VSEBBLHIHG DPRXQW WR [
'DUUDGQ@I\D EOH

7 K HID FBIP R XRED U U IRXWY W DQ&RSD L G

:LUHUDQVIHU

7 K LMD GHIOF W U W Q DRW UHDWD V I H U
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$VVLVWDQFH /LVWLQJ 1XPEHU
$VVRFLDWLRQ RI &XILHELBOWLQHVYV
$FFUHGLWLQJ &RPPLVVLRQ IRU &RPPXQL
$XWRPRBWHOULQJ +RXVH

$FFRXQWLQJ 6WDQGDUGYV ([HFXWLYH &RI
$GXOW (GXFDWLRQ %ORFN *UDQW
$PHULFDQ ,QVWLWXWH RI &HUWLILHG 3X
$GPLQLVWUDWLYH DQG 6XSSRUW $FWLY!L
%XGJHW DQG $FFRXQWLQJ 0DQXDO
%XVLQHVS$FWSEM LW\

&RQWUROOLQJ $FFRXQW

&DOLIRRQNYD 2SSRUWXQLW\ DQ 5HVSRQVI
&LYLO &RGH

&DOLIRUQLD &RPPXQLW\ &ROOHJHV &KD(
$QQXDO )LQDQFLDO DQG %XGJHW 5HSRU
AXDUWHUO\ )L Q CEGIFSLRDUONG W D W X V
$SSRUWLRQPHQW $WWHQGDQFH 5HSRUW
$SSUHQWLFHVKLS $WWHQGDQFH 5HSRUW
(QUROOPHQW )HH 5HYHQXH

JRFDO 3URSHUW\ 7D[ 5HYHQXH
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&&)6
& & 5
&'$0
& ((
&)5
&*&

SDUWPH )DFXOW\ 2IILFH KRXUYV
&DOLIRUQLD &RGH RI 5HIXODWLRQV
&RQWUDFWHG 'LVWULFW $XGLW 0DQXDO
&XUUHQW ([SHQVH RI (GXFDWLRQ

&RGH RI )HGHUDO 5HIXODWLRQV
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*HQHUDO 2EOLJDWLRQ %RQG
,QWHUQDO 5HYHQXH 6HUYLFH
,QWHUQDO BHUYLFH )XQGV

-RLQW 3RZHUV $JUHHPHQW

/IRFDO (GXFDWLRQDO $JHQF\

IDERU &RGH

ODQDJHPHQW 'LVEXVVLRQ DQG $QDO\VLYV
OXOWL\HDU )LQDQFLDO 30DQ
1IDWLRQDO &RXQFLO RQ *RYHUQPHQWDO
206JH 6XUYLYRUV DQG 'LVDELOLW\ ,QV>
21ILFH Rl ODQDJHPHQW DQG %XGJHW
2WKHU (FROVOR\PHQW %HQHILWYV

3HQRRGH

3XEOLF (PSOR\HHV 5HWLUHPHQW 6\VWH
SHGHYHORSPHQW $JHQF\
SHTXHVW IRU $SSOLFDWLRQ
SHTXHVW IRU 3URSRVDO

BWXGHQW $WWHQGDQFH $FFRXQWLQJ 0D
6WDWHPHQW RQ $XGLWLQJ 6WDQGDUGYV
BWXGHQW &HQWHUHG )XQGLQJ )RUPXOD
6XSSOHPHQWDO (GXFDWLRQDO 2SSRUWX
BWXGHQW 5HSUHVHQWDWLRQ )HH
6WDWH 7HDFKHUV S5HWLUHPHQW B6\WWHP
7HPSRUDU\ $VVLVWDQFH IRU 1HHG\ )DPL
7RWDO &RPSXWDWLRQDO 5HYHQXH
7D[RQRP\ Rl 3URJUDPV
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75%1V 7D[ GHYHQXH $QWRWHYDWLRQ

8%,7 8QUHODWHG %XVLQHVV ,QFRPH 7D]
8, 8QHPSOR\PHQW ,QVXUDQFH

% 'RUNIRUFH ,QYHVWPHQW $FW

0,3 RUN LQ B3URJUHVYV



