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%DODQFH�VKHHW� ������

1RWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV� �������



&(175$/�%,%/(�+$0021'�75867�/,0,7('�

75867((
6�5(3257��,1&/8',1*�',5(&7256
�5(3257���

)25�7+(�<($5�(1'('����'(&(0%(5������

������

7KH�WUXVWHHV�SUHVHQW�WKHLU�UHSRUW�DQG�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDU�HQGHG����'HFHPEHU�������

7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�QRWH���WR�
WKH� ILQDQFLDO� VWDWHPHQWV� DQG� FRPSO\� ZLWK� WKH� WUXVW
V� >JRYHUQLQJ� GRFXPHQW@�� WKH� &RPSDQLHV�$FW� ����� DQG�
�$FFRXQWLQJ� DQG� 5HSRUWLQJ� E\� &KDULWLHV�� 6WDWHPHQW� RI� 5HFRPPHQGHG� 3UDFWLFH� DSSOLFDEOH� WR� FKDULWLHV�
SUHSDULQJ� WKHLU� DFFRXQWV� LQ� DFFRUGDQFH� ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG�
5HSXEOLF�RI�,UHODQG��)56�������HIIHFWLYH���-DQXDU\���������

2EMHFWLYHV�DQG�DFWLYLWLHV�
7KH�REMHFWLYHV�DQG�DLPV�RI�WKH�FKDULW\�DUH�WR�SURPRWH�WKH�DGYDQFHPHQW�RI�UHOLJLRQ�E\�SULQWLQJ��SXEOLVKLQJ�DQG�
VHOOLQJ� DOO� FODVVHV� RI� ERRNV�� QHZVSDSHUV�� SHULRGLFDOV�� PDJD]LQHV�� FDOHQGDUV�� PDSV� DQG� RWKHU� SXEOLFDWLRQV�
GHVLJQHG�WR�PDNH�NQRZQ�DQG�SURSDJDWH�WKH�3URWHVWDQW�DQG�(YDQJHOLFDO�WHQHWV�RI�WKH�&KULVWLDQ�IDLWK�LQ�WKH�8.�
DQG�ZRUOGZLGH�IRU�WKH�EHQHILW�RI�WKH�SXEOLF��)RU�WKHVH�SXUSRVHV�WKH�FKDULW\�SURGXFHV�DQG�GLVWULEXWHV�OLWHUDWXUH�
RQ�WKH�GRFWULQDO�DQG�SUDFWLFDO�DVSHFWV�RI�WKH�&KULVWLDQ�IDLWK�LQ�OLQH�ZLWK�WKH�LQWHUSUHWDWLRQ�SXW�IRUZDUG�E\�VXFK�
HDUO\�ZULWHUV�RI�WKH��%UHWKUHQ��PRYHPHQW�DV�-�1�'DUE\�DQG�:�.HOO\��

7KH�WUXVWHHV�KDYH���SDLG�GXH�UHJDUG�WR�JXLGDQFH�LVVXHG�E\�WKH�&KDULW\�&RPPLVVLRQ�LQ�GHFLGLQJ�ZKDW�DFWLYLWLHV�
WKH�WUXVW�VKRXOG�XQGHUWDNH��

$FKLHYHPHQWV�DQG�SHUIRUPDQFH�
,Q������WKH�7UXVW�SXEOLVKHG�QHZ�HGLWLRQV�RI���H[LVWLQJ�ERRNV��LQFOXGLQJ�D�ODUJH�SULQW�YHUVLRQ�K\PQ�ERRN��DQG�D�
IXUWKHU���QHZ�ERRNV��3UHYLRXV�SXEOLFDWLRQV�FRQWLQXH�WR�EH�PDGH�DYDLODEOH�RQ�WKH�7UXVW
V�ZHEVLWH�DQG�RIIHUHG�
LQWHUQDWLRQDOO\�WKURXJK�LQWHUQHW�ERRNVHOOHUV��

,Q� ����� WKH�7UXVW� SXEOLVKHG� �� H�ERRNV� RI� QHZ� SULQW� WLWOHV�� ([LVWLQJ� H�ERRNV� FRQWLQXH� WR� EH�PDGH� DYDLODEOH�
WKURXJK�*RRJOH�3OD\�DQG�$PD]RQ��IRU�WKH�.LQGOH��

7KH� DQQXDO� &KHHULQJ�:RUGV� FDOHQGDU�ZDV� VROG� WR� WKH� SXEOLF� E\�PDLO� RUGHU�� WKH�7UXVW
V� RZQ�ZHE� VLWH� DQG��
WKURXJK�D�ZKROHVDOHU�DQG�GLUHFWO\��YLD�8.�&KULVWLDQ�ERRNVKRSV��

7KH�TXDUWHUO\�6FULSWXUH�7UXWK�PDJD]LQH�FRQWLQXHV�WR�SURYLGH�D�UDQJH�RI�SUDFWLFDO�DQG�GRFWULQDO�DUWLFOHV��LQ�OLQH�
ZLWK�WKH�7UXVW
V�REMHFWLYHV��WR�VXEVFULEHUV�DFURVV�WKH�JOREH��

&RQWLQXLQJ� WKH� SUDFWLFH� RI� D� QRZ� GHIXQFW� FKDULW\� WKH� 6FULSWXUH�7UXWK�PDJD]LQH� LV�PDLOHG� IUHH� RI� FKDUJH� WR�
FHUWDLQ�UHDGHUV�DEURDG��

7KH� ILUVW� ILIW\�YROXPHV� ����������DQG� ODVW�QLQHWHHQ�\HDUV
� LVVXHV� ����������RI�6FULSWXUH�7UXWK�PDJD]LQH�DUH�
IUHHO\�DYDLODEOH�RQOLQH��

7KH�7UXVW�ZDV�XQDEOH�WR�VXSSO\�LWV� OLWHUDWXUH�WR�LWV�XVXDO�ERRNVWDOOV�DW�8.�&RQIHUHQFHV�WKLV�\HDU��DV�DOO�ZHUH�
FDQFHOOHG�GXH�WR�&29,'����UHVWULFWLRQV��

'XULQJ������WKH�7UXVW�VXFFHVVIXOO\�FRQWLQXHG�LWV�XVH�RI�WKH�LQWHUQHW�DV�WKH�SULPDU\�YHKLFOH�IRU�VHOOLQJ�VHFRQG�
KDQG�ERRNV�ZKRVH�FRQWHQW�LV�LQ�OLQH�ZLWK�WKH�7UXVW
V�REMHFWLYHV��2YHU�������ERRNV�DUH�QRZ�RIIHUHG��

$�IXUWKHU�FRQVLJQPHQW�RI�FDUHIXOO\�VHOHFWHG�VXUSOXV�VHFRQG�KDQG�ERRNV�ZDV�GRQDWHG�WR�WKH�&KULVWLDQ�$IULFDQ�
5HOLHI�7UXVW��MXVW�EHIRUH�WKH�VHFRQG�ORFNGRZQ��IRU�HYHQWXDO�RQZDUG�VKLSPHQW�WR�WKHLU�FKXUFK�OLQN�LQ�0DODZL��

0DWHULDOV� LQWHQGHG� IRU� SXEOLF� GLVWULEXWLRQ� KDYH� EHHQ� PDGH� DYDLODEOH� IUHH� RI� FKDUJH� ZKHUH� WKH� XVHU� KDV�
ILQDQFLDO�FRQVWUDLQWV��

7R� IDFLOLWDWH�HQWU\� WR� WKH�SUHPLVHV� IRU� WKRVH�FDUU\LQJ�RIWHQ�KHDY\�ER[HV�RI�GRQDWHG�ERRNV�D� UDPS�KDV�EHHQ�
SURYLGHG��

7R�HQDEOH�H[SDQVLRQ�RI�WKH�VHFRQG�KDQG�ERRN�GHSDUWPHQW�IXUWKHU�ERRNFDVHV�KDYH�EHHQ�LQVWDOOHG��



&(175$/�%,%/(�+$0021'�75867�/,0,7('�

75867((
6�5(3257��,1&/8',1*�',5(&7256
�5(3257���&217,18('��

)25�7+(�<($5�(1'('����'(&(0%(5������

������

)LQDQFLDO�UHYLHZ�
7KH�7UXVWHHV� FRQVLGHU� LW� DSSURSULDWH� WR� KROG� IUHH� UHVHUYHV� RI� D�PLQLPXP�RI� ����������� WR� SURYLGH� DGHTXDWH�
ZRUNLQJ� FDSLWDO� IRU� WKH� FKDULWDEOH� WUDGLQJ� DFWLYLWLHV� RI� WKH�7UXVW� DQG� WR� SURYLGH� D� EXIIHU� DJDLQVW� FKDQJHV� LQ�
FLUFXPVWDQFHV�� $V� DW� ��� 'HFHPEHU� ������� IUHH� QHW� FXUUHQW� DVVHWV���� ZKLFK� WKH� WUXVWHHV� FRQVLGHU� WR� EH�
LPPHGLDWHO\�DYDLODEOH�UHVHUYHV����ZHUH����������������������������������

*RLQJ�FRQFHUQ�
$W� WKH� WLPH� RI� SUHSDULQJ� WKH� 7UXVWHHV� 5HSRUW� WKH� ZRUOG� LV� VXIIHULQJ� IURP� WKH� HIIHFWV� RI� WKH� &RURQDYLUXV�
SDQGHPLF��:KLOH� LW� LV� LPSRVVLEOH� WR�TXDQWLI\� WKH�H[DFW� ILQDQFLDO� LPSDFW�RI� WKH�SDQGHPLF�RQ� WKH�FKDULW\��DV�D�
UHVXOW� RI� FDUHIXO� ILQDQFLDO� PDQDJHPHQW� LQ� WKH� SDVW� \HDUV� WKH� 7UXVWHHV� DUH� FRQILGHQW� WKDW� WKH� FKDULW\� KDV�
VXIILFLHQW�UHVHUYHV�WR�VXSSRUW�RSHUDWLRQV�WKURXJK�WKHVH�XQFHUWDLQ�WLPHV���)RU�WKLV�UHDVRQ�WKH�FKDULW\�FRQWLQXHV�
WR�DGRSW�WKH�JRLQJ�FRQFHUQ�EDVLV�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV���

7KH�7UXVWHHV�KDYH�FRQVLGHUHG�WKH�PRVW�DSSURSULDWH�SROLF\�IRU�LQYHVWLQJ�FDVK�UHVRXUFHV�DQG�KDYH�GHFLGHG�WKDW�
WHUP� EDQN� GHSRVLWV� PHHW� WKHLU� UHTXLUHPHQWV� RI� D� UHDVRQDEOH� UDWH� RI� UHWXUQ�� ZLWKRXW� FDSLWDO� ULVN�� DQG� ZLWK�
SUHGLFWDEOH�DFFHVVLELOLW\�WR�WKH�IXQGV��

7KH� 7UXVWHHV� DFWLYHO\� UHYLHZ� WKH� PDMRU� ULVNV� ZKLFK� WKH� 7UXVW� IDFHV� RQ� D� UHJXODU� EDVLV� DQG� EHOLHYH� WKDW�
PDLQWDLQLQJ� IUHH� UHVHUYHV�� FRPELQHG� ZLWK� D� UHYLHZ� RI� WKH� FRQWUROV� RYHU� NH\� ILQDQFLDO� V\VWHPV�� ZLOO� SURYLGH�
VXIILFLHQW� UHVRXUFHV� LQ� WKH�HYHQW�RI�DGYHUVH�FRQGLWLRQV��7KH�7UXVWHHV�KDYH�DOVR�H[DPLQHG�RWKHU�RSHUDWLRQDO�
DQG� EXVLQHVV� ULVNV� IDFHG� E\� WKH� 7UXVW� DQG� FRQILUP� WKDW� WKH\� KDYH� HVWDEOLVKHG� V\VWHPV� WR� PLWLJDWH� WKH�
VLJQLILFDQW�ULVNV��SDUWLFXODUO\�WKURXJK�LQVXUDQFH�FRYHU��

7KH�7UXVW� LV�RUJDQLVHG�VR�WKDW� WKH�7UXVWHHV�PHHW� IRUPDOO\�RQ�D�TXDUWHUO\�EDVLV�WR�PDQDJH�LWV�DIIDLUV��'D\�WR�
GD\�UHVSRQVLELOLWLHV�DUH�GHOHJDWHG�WR�D�PDQDJHU��

,W�LV�WKH�7UXVW
V�LQWHQWLRQ�WR�FRQWLQXH�LWV�SROLF\�RI�SXEOLVKLQJ�QHZ�ERRNV�DQG�UHSULQWLQJ�DSSURSULDWH�RXW�RI�SULQW�
ERRNV�IURP�LWV�EDFN�FDWDORJXH�LQ�OLQH�ZLWK�LWV�REMHFWLYHV��,W�ZLOO�FRQWLQXH�WR�H[SORUH�QHZ�DYHQXHV�WR�H[WHQG�WKH�
DYDLODELOLW\�RI�LWV�UHVRXUFHV�LQ�SULQWHG�DQG�GLJLWDO�IRUP�IRU�WKH�EHQHILW�RI�WKH�SXEOLF��

6WUXFWXUH��JRYHUQDQFH�DQG�PDQDJHPHQW�
7KH�FKDULW\�LV�FRQWUROOHG�E\�LWV�*RYHUQLQJ�'RFXPHQW��0HPRUDQGXP�DQG�$UWLFOHV�RI�$VVRFLDWLRQ�DQG�FRQVWLWXWHV�
D�OLPLWHG�FRPSDQ\��OLPLWHG�E\�JXDUDQWHH��DV�GHILQHG�E\�WKH�&RPSDQLHV�$FW�������

7KH�*RYHUQLQJ�'RFXPHQW�LV�WKH�0HPRUDQGXP�DQG�$UWLFOHV�RI�$VVRFLDWLRQ�LQFRUSRUDWHG����1RYHPEHU������DV�
DPHQGHG�E\�VSHFLDO�UHVROXWLRQV�GDWHG���'HFHPEHU����������2FWREHU������DQG����-DQXDU\�������

7KH�WUXVWHHV��ZKR�DUH�DOVR�WKH�GLUHFWRUV�IRU�WKH�SXUSRVH�RI�FRPSDQ\�ODZ��DQG�ZKR�VHUYHG�GXULQJ�WKH�\HDU��DQG�
XS�WR�WKH�GDWH�RI�VLJQDWXUH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZHUH��
0U�-�+�%URDGOH\�
0U�*�'�.HOO�
0U�3�(�2OOHUKHDG�
'U�-�'�5LFH�
0U�6�-�7KRPVRQ�

7KH�%RDUG�RI�7UXVWHHV�KDV�WKH�SRZHU�WR�DSSRLQW�DQG�UHPRYH�7UXVWHHV�DV�LW�FRQVLGHUV�ILW��
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7KH�WUXVWHH
V��U�HSRUW�ZDV�DSSURYHG�E\�WKH�%RDUG�RI���7UXVWHHV��

0U�-�+�%URDGOH\�
7UXVWHH�
'DWHG�����-XO\������



&(175$/�%,%/(�+$0021'�75867�/,0,7('�

,1'(3(1'(17�(;$0,1(5
6�5(3257��

72�7+(�75867((6�2)�&(175$/�%,%/(�+$0021'�75867�/,0,7('�

������

,� UHSRUW� WR� WKH� WUXVWHHV� RQ� P\� H[DPLQDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� RI� &HQWUDO� %LEOH� +DPPRQG� 7UXVW�
/LPLWHG��WKH�WUXVW��IRU�WKH�\HDU�HQGHG����'HFHPEHU�������

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW�
$V�WKH�WUXVWHHV�RI�WKH�WUXVW��DQG�DOVR�LWV�GLUHFWRUV�IRU�WKH�SXUSRVHV�RI�FRPSDQ\�ODZ��\RX�DUH�UHVSRQVLEOH�IRU�
WKH�SUHSDUDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW������
�WKH������$FW���

+DYLQJ�VDWLVILHG�P\VHOI�WKDW�WKH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�WUXVW�DUH�QRW�UHTXLUHG�WR�EH�DXGLWHG�XQGHU�3DUW����
RI�WKH������$FW�DQG�DUH�HOLJLEOH�IRU�LQGHSHQGHQW�H[DPLQDWLRQ���,�UHSRUW�LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI�WKH�
WUXVW¶V�ILQDQFLDO�VWDWHPHQWV�FDUULHG�RXW�XQGHU�VHFWLRQ�����RI�WKH�&KDULWLHV�$FW�������WKH������$FW�����,Q�FDUU\LQJ�
RXW�P\�H[DPLQDWLRQ� ,� KDYH� IROORZHG�DOO� WKH�DSSOLFDEOH�'LUHFWLRQV�JLYHQ�E\� WKH�&KDULW\�&RPPLVVLRQ�XQGHU�
VHFWLRQ��������E��RI�WKH������$FW��

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW�
�,�KDYH�FRPSOHWHG�P\�H[DPLQDWLRQ��,�FRQILUP�WKDW�QR�PDWWHUV�KDYH�FRPH�WR�P\�DWWHQWLRQ�LQ�FRQQHFWLRQ�ZLWK�
WKH�H[DPLQDWLRQ�JLYLQJ�PH�FDXVH�WR�EHOLHYH�WKDW�LQ�DQ\�PDWHULDO�UHVSHFW��
�� DFFRXQWLQJ�UHFRUGV�ZHUH�QRW�NHSW�LQ�UHVSHFW�RI�WKH�WUXVW�DV�UHTXLUHG�E\�VHFWLRQ�����RI�WKH������$FW��RU�
�� WKH�ILQDQFLDO�VWDWHPHQWV�GR�QRW�DFFRUG�ZLWK�WKRVH�UHFRUGV��RU�
�� WKH���ILQDQFLDO�VWDWHPHQWV�GR�QRW�FRPSO\�ZLWK�WKH�DFFRXQWLQJ�UHTXLUHPHQWV�RI�VHFWLRQ�����RI�WKH������$FW�

RWKHU�WKDQ�DQ\�UHTXLUHPHQW�WKDW�WKH�DFFRXQWV�JLYH�D�WUXH�DQG�IDLU�YLHZ�ZKLFK�LV�QRW�D�PDWWHU�FRQVLGHUHG�
DV�SDUW�RI�DQ�LQGHSHQGHQW�H[DPLQDWLRQ��RU�

�� WKH��ILQDQFLDO�VWDWHPHQWV��KDYH�QRW�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�PHWKRGV�DQG�SULQFLSOHV�RI�WKH�
6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�IRU�DFFRXQWLQJ�DQG�UHSRUWLQJ�E\�FKDULWLHV�DSSOLFDEOH�WR�FKDULWLHV�
SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�
5HSXEOLF�RI�,UHODQG��)56�������

,�KDYH�QR�FRQFHUQV�DQG�KDYH�FRPH�DFURVV�QR�RWKHU�PDWWHUV� LQ�FRQQHFWLRQ�ZLWK� WKH�H[DPLQDWLRQ� WR�ZKLFK�
DWWHQWLRQ�VKRXOG�EH�GUDZQ�LQ�WKLV�UHSRUW�LQ�RUGHU�WR�HQDEOH�D�SURSHU�XQGHUVWDQGLQJ�RI�WKH��ILQDQFLDO�VWDWHPHQWV��
WR�EH�UHDFKHG��

$QGUHZ�+DJXH�%(QJ��+RQV��%)3�)&$�
:5�3DUWQHUV�
'UDNH�+RXVH�
*DGEURRN�3DUN�
1RUWKZLFK�
&KHVKLUH�
&:���5$�

'DWHG�����-XO\������
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8QUHVWULFWHG� 5HVWULFWHG� 7RWDO� 8QUHVWULFWHG�
IXQGV� IXQGV� IXQGV�
����� ����� ����� �����

1RWHV� �� �� �� ��
,QFRPH�IURP��
'RQDWLRQV�DQG�OHJDFLHV� �� ������� ������ ������� ��������
&KDULWDEOH�DFWLYLWLHV� �� ������� �� ������� �������
,QYHVWPHQWV� �� ������� �� ������� ������

7RWDO�LQFRPH� ������� ������ ������� ��������

([SHQGLWXUH�RQ��
&KDULWDEOH�DFWLYLWLHV� �� ������� ������ ������� �������

1HW�LQFRPH�IRU�WKH�\HDU��
1HW�PRYHPHQW�LQ�IXQGV� ������� �� ������� ��������

)XQG�EDODQFHV�DW���-DQXDU\������ �������� �� �������� ��������

)XQG�EDODQFHV�DW����'HFHPEHU������ �������� �� �������� ��������

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH�\HDU��

$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV��

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�DOVR�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�IRU�DQ�LQFRPH�DQG�H[SHQGLWXUH�DFFRXQW�
XQGHU�WKH�&RPSDQLHV�$FW�������
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����� �����
1RWHV� �� �� �� ��

)L[HG�DVVHWV�
7DQJLEOH�DVVHWV� ��� ������� �������
,QYHVWPHQWV� ��� �������� ��������

�������� ��������

&XUUHQW�DVVHWV�
6WRFNV� ��� ������� �������
'HEWRUV� ��� ������ ������
,QYHVWPHQWV� ��� ������� �������
&DVK�DW�EDQN�DQG�LQ�KDQG� �������� ��������

�������� ��������
&UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�
RQH�\HDU� ��� �������� ��������

1HW�FXUUHQW�DVVHWV� �������� ��������

7RWDO�DVVHWV�OHVV�FXUUHQW�OLDELOLWLHV� �������� ��������

,QFRPH�IXQGV�
8QUHVWULFWHG�IXQGV� �������� ��������

�������� ��������
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7KH�FRPSDQ\�LV�HQWLWOHG�WR�WKH�H[HPSWLRQ�IURP�WKH�DXGLW�UHTXLUHPHQW�FRQWDLQHG�LQ�VHFWLRQ�����RI�WKH�&RPSDQLHV�
$FW�������IRU�WKH�\HDU�HQGHG����'HFHPEHU�������

7KH� GLUHFWRUV� DFNQRZOHGJH� WKHLU� UHVSRQVLELOLWLHV� IRU� HQVXULQJ� WKDW� WKH� FKDULW\� NHHSV� DFFRXQWLQJ� UHFRUGV�ZKLFK�
FRPSO\�ZLWK�VHFWLRQ�����RI�WKH�$FW�DQG�IRU�SUHSDULQJ�ILQDQFLDO�VWDWHPHQWV�ZKLFK�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�
VWDWH�RI�DIIDLUV�RI�WKH�FRPSDQ\�DV�DW�WKH�HQG�RI�WKH�ILQDQFLDO�\HDU�DQG�RI�LWV�LQFRPLQJ�UHVRXUFHV�DQG�DSSOLFDWLRQ�RI�
UHVRXUFHV�� LQFOXGLQJ� LWV� LQFRPH�DQG�H[SHQGLWXUH�� IRU� WKH� ILQDQFLDO�\HDU� LQ�DFFRUGDQFH�ZLWK� WKH� UHTXLUHPHQWV�RI�
VHFWLRQV�����DQG�����DQG�ZKLFK�RWKHUZLVH�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW������UHODWLQJ�WR�
ILQDQFLDO�VWDWHPHQWV��VR�IDU�DV�DSSOLFDEOH�WR�WKH�FRPSDQ\��

7KH� PHPEHUV� KDYH� QRW� UHTXLUHG� WKH� FRPSDQ\� WR� REWDLQ� DQ� DXGLW� RI� LWV� ILQDQFLDO� VWDWHPHQWV� IRU� WKH� \HDU� LQ�
TXHVWLRQ�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ������

7KHVH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� DSSOLFDEOH� WR� FRPSDQLHV�
VXEMHFW�WR�WKH�VPDOO�FRPSDQLHV�UHJLPH��

7KH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�E\�WKH�7UXVWHHV�RQ����-XO\������

0U�*�'�.HOO� 'U�-�'�5LFH�
7UXVWHH� 7UXVWHH�

&RPSDQ\�5HJLVWUDWLRQ�1R�����������
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�� $FFRXQWLQJ�SROLFLHV�

&KDULW\�LQIRUPDWLRQ�
&HQWUDO�%LEOH�+DPPRQG�7UXVW�/LPLWHG�LV�D�SULYDWH�FRPSDQ\�OLPLWHG�E\�JXDUDQWHH�LQFRUSRUDWHG�LQ�(QJODQG�
DQG�:DOHV��7KH�UHJLVWHUHG�RIILFH�LV�������*ORYHU�6WUHHW��&UHZH��8QLWHG�.LQJGRP��&:���/'��

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�&RPSDQLHV�$FW������DQG�³$FFRXQWLQJ�
DQG�5HSRUWLQJ� E\�&KDULWLHV��6WDWHPHQW� RI�5HFRPPHQGHG�3UDFWLFH� DSSOLFDEOH� WR� FKDULWLHV� SUHSDULQJ� WKHLU�
DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�6WDQGDUG�DSSOLFDEOH�LQ�WKH�8.�DQG�5HSXEOLF�RI�,UHODQG�
�)56�����´��DV�DPHQGHG�IRU�DFFRXQWLQJ�SHULRGV�FRPPHQFLQJ�IURP���-DQXDU\��������7KH�WUXVW�LV�D�3XEOLF�
%HQHILW�(QWLW\�DV�GHILQHG�E\�)56������

7KH� WUXVW� KDV� WDNHQ� DGYDQWDJH� RI� WKH� SURYLVLRQV� LQ� WKH� 6253� IRU� FKDULWLHV� DSSO\LQJ� )56� ���� 8SGDWH�
%XOOHWLQ���QRW�WR�SUHSDUH�D�6WDWHPHQW�RI�&DVK�)ORZV��

7KH� �ILQDQFLDO�VWDWHPHQWV��DUH�SUHSDUHG� LQ��VWHUOLQJ���ZKLFK� LV� WKH� IXQFWLRQDO�FXUUHQF\�RI� WKH� �WUXVW��� �0RQHWDU\�
D�PRXQWV��LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�DUH��URXQGHG�WR�WKH�QHDUHVW����

7KH� ILQDQFLDO� VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�XQGHU� WKH�KLVWRULFDO� FRVW� FRQYHQWLRQ�ZLWK� WKH�H[FHSWLRQ�RI�
LQYHVWPHQWV� ZKLFK� DUH� LQFOXGHG� DW�PDUNHW� YDOXH�� 7KH� SULQFLSDO� DFFRXQWLQJ� SROLFLHV� DGRSWHG� DUH� VHW� RXW�
EHORZ��

���� *RLQJ�FRQFHUQ�
$W�WKH�WLPH�RI�DSSURYLQJ�WKH�ILQDQFLDO�VWDWHPHQWV��WKH��WUXVWHHV�KDYH��D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�WKH�WUXVW�
KDV�DGHTXDWH�UHVRXUFHV�WR�FRQWLQXH�LQ�RSHUDWLRQDO�H[LVWHQFH�IRU�WKH�IRUHVHHDEOH�IXWXUH��7KXV�WKH�WUXVWHHV�
�FRQWLQXH��WR�DGRSW�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�LQ�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV��

���� &KDULWDEOH�IXQGV�
8QUHVWULFWHG� IXQGV�DUH�DYDLODEOH� IRU�XVH�DW� WKH�GLVFUHWLRQ�RI� WKH� WUXVWHHV� LQ� IXUWKHUDQFH�RI� WKHLU�FKDULWDEOH�
REMHFWLYHV��

5HVWULFWHG�IXQGV�DUH�VXEMHFW�WR�VSHFLILF�FRQGLWLRQV�E\�GRQRUV�DV�WR�KRZ�WKH\�PD\�EH�XVHG��7KH�SXUSRVHV�
DQG�XVHV�RI�WKH�UHVWULFWHG�IXQGV�DUH�VHW�RXW�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��

(QGRZPHQW�IXQGV�DUH�VXEMHFW�WR�VSHFLILF�FRQGLWLRQV�E\�GRQRUV�WKDW�WKH�FDSLWDO�PXVW�EH�PDLQWDLQHG�E\�WKH�
WUXVW��

���� ,QFRPLQJ�UHVRXUFHV�
,QFRPH� LV� UHFRJQLVHG�ZKHQ� WKH� WUXVW� LV� OHJDOO\�HQWLWOHG� WR� LW� DIWHU�DQ\�SHUIRUPDQFH�FRQGLWLRQV�KDYH�EHHQ�
PHW��WKH�DPRXQWV�FDQ�EH�PHDVXUHG�UHOLDEO\��DQG�LW�LV�SUREDEOH�WKDW�LQFRPH�ZLOO�EH�UHFHLYHG��

&DVK�GRQDWLRQV�DUH�UHFRJQLVHG�RQ�UHFHLSW��2WKHU�GRQDWLRQV�DUH�UHFRJQLVHG�RQFH�WKH�WUXVW�KDV�EHHQ�QRWLILHG�
RI�WKH�GRQDWLRQ��XQOHVV�SHUIRUPDQFH�FRQGLWLRQV�UHTXLUH�GHIHUUDO�RI�WKH�DPRXQW��,QFRPH�WD[�UHFRYHUDEOH�LQ�
UHODWLRQ�WR�GRQDWLRQV�UHFHLYHG�XQGHU�*LIW�$LG�RU�GHHGV�RI�FRYHQDQW�LV�UHFRJQLVHG�DW�WKH�WLPH�RI�WKH�GRQDWLRQ��

/HJDFLHV�DUH�UHFRJQLVHG�RQ�UHFHLSW�RU�RWKHUZLVH�LI�WKH�WUXVW�KDV�EHHQ�QRWLILHG�RI�DQ�LPSHQGLQJ�GLVWULEXWLRQ��
WKH� DPRXQW� LV� NQRZQ�� DQG� UHFHLSW� LV� H[SHFWHG�� ,I� WKH� DPRXQW� LV� QRW� NQRZQ�� WKH� OHJDF\� LV� WUHDWHG� DV� D�
FRQWLQJHQW�DVVHW��
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���� 5HVRXUFHV�H[SHQGHG�
$OO� H[SHQGLWXUH� LV� DFFRXQWHG� IRU� RQ� DQ� DFFUXDOV� EDVLV� DQG� KDV� EHHQ� FODVVLILHG� XQGHU� KHDGLQJV� WKDW�
DJJUHJDWH�DOO�FRVWV�UHODWHG�WR�HDFK�FDWHJRU\�RI�H[SHQVH�VKRZQ�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV��
([SHQGLWXUH�LV�UHFRJQLVHG�ZKHQ�WKH�IROORZLQJ�FULWHULD�DUH�PHW��

�WKHUH�LV�D�SUHVHQW�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�UHVXOWLQJ�IURP�D�SDVW�HYHQW�
�LW�LV�PRUH�OLNHO\�WKDQ�QRW�WKDW�D�WUDQVIHU�RI�EHQHILWV��XVXDOO\�D�FDVK�SD\PHQW��ZLOO�EH�UHTXLUHG�LQ�VHWWOHPHQW�
�WKH�DPRXQW�RI�WKH�REOLJDWLRQ�FDQ�EH�PHDVXUHG�RU�HVWLPDWHG�UHOLDEO\��

,UUHFRYHUDEOH�9$7�LV�FKDUJHG�DJDLQVW�WKH�FDWHJRU\�RI�UHVRXUFHV�H[SHQGHG�IRU�ZKLFK�LW�ZDV�LQFXUUHG��

���� 7DQJLEOH�IL[HG�DVVHWV�
7DQJLEOH�IL[HG�DVVHWV��DUH�LQLWLDOO\�PHDVXUHG�DW�FRVW�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�FRVW�RU�YDOXDWLRQ��QHW�RI�
GHSUHFLDWLRQ�DQG�DQ\�LPSDLUPHQW�ORVVHV��

'HSUHFLDWLRQ�LV�UHFRJQLVHG�VR�DV�WR�ZULWH�RII�WKH�FRVW�RU�YDOXDWLRQ�RI�DVVHWV�OHVV�WKHLU�UHVLGXDO�YDOXHV�RYHU�
WKHLU�XVHIXO�OLYHV�RQ�WKH�IROORZLQJ�EDVHV��

)UHHKROG�ODQG�DQG�EXLOGLQJV� ���VWUDLJKW�OLQH�
&RPSXWHUV� ����VWUDLJKW�OLQH�

7KH� JDLQ� RU� ORVV� DULVLQJ� RQ� WKH� GLVSRVDO� RI� DQ� DVVHW� LV� GHWHUPLQHG� DV� WKH� GLIIHUHQFH� EHWZHHQ� WKH� VDOH�
SURFHHGV�DQG�WKH�FDUU\LQJ�YDOXH�RI�WKH�DVVHW��DQG�LV�UHFRJQLVHG�LQ��QHW�LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU��

���� )L[HG�DVVHW�LQYHVWPHQWV�
)L[HG� DVVHW� LQYHVWPHQWV� �DUH� LQLWLDOO\�PHDVXUHG� DW� WUDQVDFWLRQ� SULFH� H[FOXGLQJ� WUDQVDFWLRQ� FRVWV�� DQG� DUH�
VXEVHTXHQWO\�PHDVXUHG�DW�IDLU�YDOXH�DW�HDFK�UHSRUWLQJ�GDWH���&KDQJHV�LQ�IDLU�YDOXH�DUH�UHFRJQLVHG�LQ��QHW�
LQFRPH��H[SHQGLWXUH��IRU�WKH�\HDU���7UDQVDFWLRQ�FRVWV�DUH�H[SHQVHG�DV�LQFXUUHG��

���� ,PSDLUPHQW�RI�IL[HG�DVVHWV�
$W� HDFK� UHSRUWLQJ� HQG� GDWH�� WKH� �WUXVW� �UHYLHZV� WKH� FDUU\LQJ� DPRXQWV� RI� LWV� WDQJLEOH� DVVHWV� WR� GHWHUPLQH�
ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�WKDW�WKRVH�DVVHWV�KDYH�VXIIHUHG�DQ�LPSDLUPHQW�ORVV��,I�DQ\�VXFK�LQGLFDWLRQ�
H[LVWV��WKH�UHFRYHUDEOH�DPRXQW�RI�WKH�DVVHW�LV�HVWLPDWHG�LQ�RUGHU�WR�GHWHUPLQH�WKH�H[WHQW�RI�WKH�LPSDLUPHQW�
ORVV��LI�DQ\�����

���� 6WRFNV�
6WRFNV��DUH� VWDWHG�DW� WKH� ORZHU�RI� FRVW�DQG� �HVWLPDWHG�VHOOLQJ�SULFH� OHVV�FRVWV� WR� FRPSOHWH�DQG�VHOO���&RVW�
FRPSULVHV�GLUHFW�PDWHULDOV�DQG��ZKHUH�DSSOLFDEOH��GLUHFW�ODERXU�FRVWV�DQG�WKRVH�RYHUKHDGV�WKDW�KDYH�EHHQ�
LQFXUUHG� LQ�EULQJLQJ� WKH� �VWRFNV�� WR� WKHLU�SUHVHQW� ORFDWLRQ�DQG�FRQGLWLRQ��� ,WHPV�KHOG� IRU�GLVWULEXWLRQ�DW�QR�RU�
QRPLQDO�FRQVLGHUDWLRQ�DUH�PHDVXUHG�WKH�ORZHU�RI�UHSODFHPHQW�FRVW�DQG�FRVW��

1HW� UHDOLVDEOH�YDOXH� LV� WKH�HVWLPDWHG�VHOOLQJ�SULFH� OHVV�DOO�HVWLPDWHG�FRVWV�RI�FRPSOHWLRQ�DQG�FRVWV� WR�EH�
LQFXUUHG�LQ�PDUNHWLQJ��VHOOLQJ�DQG�GLVWULEXWLRQ��

����� &DVK�DQG�FDVK�HTXLYDOHQWV�
&DVK�DQG�FDVK�HTXLYDOHQWV�LQFOXGH�FDVK�LQ�KDQG��GHSRVLWV�KHOG�DW�FDOO�ZLWK�EDQNV��RWKHU�VKRUW�WHUP�OLTXLG�
LQYHVWPHQWV� ZLWK� RULJLQDO� PDWXULWLHV� RI� WKUHH� PRQWKV� RU� OHVV�� DQG� EDQN� RYHUGUDIWV�� %DQN� RYHUGUDIWV� DUH�
VKRZQ�ZLWKLQ�ERUURZLQJV�LQ�FXUUHQW�OLDELOLWLHV��
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����� )LQDQFLDO�LQVWUXPHQWV�
7KH� �WUXVW��KDV�HOHFWHG� WR�DSSO\� WKH�SURYLVLRQV�RI�6HFWLRQ���� µ%DVLF�)LQDQFLDO� ,QVWUXPHQWV¶�DQG�6HFWLRQ����
µ2WKHU�)LQDQFLDO�,QVWUXPHQWV�,VVXHV¶�RI�)56�����WR�DOO�RI�LWV�ILQDQFLDO�LQVWUXPHQWV���

)LQDQFLDO� LQVWUXPHQWV� DUH� UHFRJQLVHG� LQ� WKH� �WUXVW�
V� �EDODQFH� VKHHW� �ZKHQ� WKH� �WUXVW�� EHFRPHV� SDUW\� WR� WKH�
FRQWUDFWXDO�SURYLVLRQV�RI�WKH�LQVWUXPHQW��

)LQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DUH�RIIVHW��ZLWK�WKH�QHW�DPRXQWV�SUHVHQWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHQ�
WKHUH�LV�D�OHJDOO\�HQIRUFHDEOH�ULJKW�WR�VHW�RII�WKH�UHFRJQLVHG�DPRXQWV�DQG�WKHUH�LV�DQ�LQWHQWLRQ�WR�VHWWOH�RQ�D�
QHW�EDVLV�RU�WR�UHDOLVH�WKH�DVVHW�DQG�VHWWOH�WKH�OLDELOLW\�VLPXOWDQHRXVO\��

%DVLF�ILQDQFLDO�DVVHWV�
%DVLF� ILQDQFLDO� DVVHWV�� ZKLFK� LQFOXGH� GHEWRUV� DQG� FDVK� DQG� EDQN� EDODQFHV�� DUH� LQLWLDOO\� PHDVXUHG� DW�
WUDQVDFWLRQ� SULFH� LQFOXGLQJ� WUDQVDFWLRQ� FRVWV� DQG� DUH� VXEVHTXHQWO\� FDUULHG� DW� DPRUWLVHG� FRVW� XVLQJ� WKH�
HIIHFWLYH�LQWHUHVW�PHWKRG�XQOHVV�WKH�DUUDQJHPHQW�FRQVWLWXWHV�D�ILQDQFLQJ�WUDQVDFWLRQ��ZKHUH�WKH�WUDQVDFWLRQ�
LV�PHDVXUHG�DW� WKH�SUHVHQW�YDOXH�RI� WKH� IXWXUH�UHFHLSWV�GLVFRXQWHG�DW�D�PDUNHW� UDWH�RI� LQWHUHVW��)LQDQFLDO�
DVVHWV�FODVVLILHG�DV�UHFHLYDEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�DPRUWLVHG��

%DVLF�ILQDQFLDO�OLDELOLWLHV�
%DVLF� ILQDQFLDO� OLDELOLWLHV�� LQFOXGLQJ� FUHGLWRUV�� DQG�� EDQN� ORDQV� DUH� LQLWLDOO\� UHFRJQLVHG� DW� WUDQVDFWLRQ� SULFH�
XQOHVV�WKH�DUUDQJHPHQW�FRQVWLWXWHV�D�ILQDQFLQJ�WUDQVDFWLRQ��ZKHUH�WKH�GHEW�LQVWUXPHQW�LV�PHDVXUHG�DW�WKH�
SUHVHQW�YDOXH�RI�WKH�IXWXUH�S�D\PHQ�WV�GLVFRXQWHG�DW�D�PDUNHW�UDWH�RI�LQWHUHVW��)LQDQFLDO�OLDELOLWLHV�FODVVLILHG�
DV�SD\DEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�DPRUWLVHG��

'HEW�LQVWUXPHQWV�DUH�VXEVHTXHQWO\�FDUULHG�DW�DPRUWLVHG�FRVW��XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�UDWH�PHWKRG��

7UDGH�FUHGLWRUV�DUH�REOLJDWLRQV�WR�SD\�IRU�JRRGV�RU�VHUYLFHV�WKDW�KDYH�EHHQ�DFTXLUHG�LQ�WKH�RUGLQDU\�FRXUVH�
RI��RSHUDWLRQV��IURP�VXSSOLHUV��$PRXQWV�SD\DEOH�DUH�FODVVLILHG�DV�FXUUHQW�OLDELOLWLHV�LI�SD\PHQW�LV�GXH�ZLWKLQ�
RQH�\HDU�RU�OHVV��,I�QRW��WKH\�DUH�SUHVHQWHG�DV�QRQ�FXUUHQW�OLDELOLWLHV��7UDGH�FUHGLWRUV�DUH�UHFRJQLVHG�LQLWLDOO\�
DW�WUDQVDFWLRQ�SULFH�DQG�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��

'HUHFRJQLWLRQ�RI�ILQDQFLDO�OLDELOLWLHV�
)LQDQFLDO� OLDELOLWLHV�DUH�GHUHFRJQLVHG�ZKHQ� WKH� �WUXVW�¶V�FRQWUDFWXDO�REOLJDWLRQV�H[SLUH�RU�DUH�GLVFKDUJHG�RU�
FDQFHOOHG��

����� (PSOR\HH�EHQHILWV�
7KH�FRVW�RI�DQ\�XQXVHG�KROLGD\�HQWLWOHPHQW� LV�UHFRJQLVHG� LQ� WKH�SHULRG� LQ�ZKLFK�WKH�HPSOR\HH¶V�VHUYLFHV�
DUH�UHFHLYHG��

7HUPLQDWLRQ�EHQHILWV�DUH�UHFRJQLVHG�LPPHGLDWHO\�DV�DQ�H[SHQVH�ZKHQ�WKH��WUXVW��LV�GHPRQVWUDEO\�FRPPLWWHG�
WR�WHUPLQDWH�WKH�HPSOR\PHQW�RI�DQ�HPSOR\HH�RU�WR�SURYLGH�WHUPLQDWLRQ�EHQHILWV��

����� 5HWLUHPHQW�EHQHILWV�
3D\PHQWV�WR�GHILQHG�FRQWULEXWLRQ�UHWLUHPHQW�EHQHILW�VFKHPHV�DUH�FKDUJHG�DV�DQ�H[SHQVH�DV�WKH\�IDOO�GXH��



&(175$/�%,%/(�+$0021'�75867�/,0,7('�

127(6�72�7+(��),1$1&,$/�67$7(0(176��&217,18('��

)25�7+(�<($5�(1'('����'(&(0%(5������

�������

�� &ULWLFDO�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV�

,Q� WKH� DSSOLFDWLRQ� RI� WKH� WUXVW¶V� DFFRXQWLQJ� SROLFLHV�� WKH� WUXVWHHV� DUH� UHTXLUHG� WR� PDNH� MXGJHPHQWV��
HVWLPDWHV�DQG�DVVXPSWLRQV�DERXW�WKH�FDUU\LQJ�DPRXQW�RI�DVVHWV�DQG�OLDELOLWLHV�WKDW�DUH�QRW�UHDGLO\�DSSDUHQW�
IURP�RWKHU� VRXUFHV��7KH� HVWLPDWHV� DQG� DVVRFLDWHG� DVVXPSWLRQV� DUH� EDVHG� RQ� KLVWRULFDO� H[SHULHQFH� DQG�
RWKHU�IDFWRUV�WKDW�DUH�FRQVLGHUHG�WR�EH�UHOHYDQW��$FWXDO�UHVXOWV�PD\�GLIIHU�IURP�WKHVH�HVWLPDWHV��

7KH� HVWLPDWHV� DQG� XQGHUO\LQJ� DVVXPSWLRQV� DUH� UHYLHZHG� RQ� DQ� RQJRLQJ� EDVLV�� 5HYLVLRQV� WR� DFFRXQWLQJ�
HVWLPDWHV�DUH�UHFRJQLVHG�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�HVWLPDWH�LV�UHYLVHG�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�RQO\�WKDW�
SHULRG��RU�LQ�WKH�SHULRG�RI�WKH�UHYLVLRQ�DQG�IXWXUH�SHULRGV�ZKHUH�WKH�UHYLVLRQ�DIIHFWV�ERWK�FXUUHQW�DQG�IXWXUH�
SHULRGV��

�� 'RQDWLRQV�DQG�OHJDFLHV�

8QUHVWULFWHG� 5HVWULFWHG� 7RWDO� 8QUHVWULFWHG�
IXQGV� IXQGV� IXQGV�

����� ����� ����� �����
�� �� �� ��

'RQDWLRQV�DQG�JLIWV� ������ ������ ������ ������
/HJDFLHV�UHFHLYDEOH� ������� �� ������� ��������
2WKHU� ���� �� ���� ���

������� ������ ������� ��������

�� &KDULWDEOH�,QFRPH�

&KDULWDEOH�
,QFRPH��

&KDULWDEOH�
,QFRPH��

����� �����
�� ��

6DOHV�ZLWKLQ�FKDULWDEOH�DFWLYLWLHV� ������� �������
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