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[MPP�TVSZMHI�XMIVIH�EGGIWW�XS�4M4%�VIWSYVGIW�XS�MRGVIEWI�SYV�VIEGL�ERH�MQTEGX��8LVSYKL�SYV�TVSKVEQQIW�[I
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�LEZI�XLI�WOMPPW�ERH�ORS[PIHKI�VIUYMVIH�XS�IJJIGXMZIP]�QEREKI�XLI
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'EVIIV�GSEGLMRK�TVSZMHIH�F]�TVSJIWWMSREP�GSEGLIW�JSV�TEVIRXW�ERH�GEVIVW�[SVOMRK�MR�XLI�7GSXXMWL�TIVJSVQMRK�EVXW
�ƄMRHMZMHYEPWƅ
�
6IKYPEV�RIX[SVO�QIIXMRKW��Ƅ'SJJII�1SVRMRKWƅ
�JSV�MRHMZMHYEPW�
'SRRIGXMSR�IZIRXW�[MXL�7GSXXMWL�TIVJSVQMRK�EVXW�SVKERMWEXMSRW�HMWGYWWMRK�XLIMV�EZEMPEFPI�IRKEKIQIRX
STTSVXYRMXMIW�ERH�WYTTSVX�JSV�TIVJSVQMRK�EVXW�TVSJIWWMSREPW�[MXL�GEVMRK�VIWTSRWMFMPMXMIW�

8LI�'SZMH�GVMWMW�I\TIHMXIH�4M4%ƅW�EMQ�XS�TVSZMHI�QSVI�HMVIGX�VIWSYVGIW�JSV�MRHMZMHYEP�TEVIRXW�ERH�GEVIVW�RSX�EJJMPMEXIH
[MXL�ER]�SJ�XLI�TIVJSVQMRK�EVXW�SVKERMWEXMSRW�[I�[SVO�[MXL��8LI�4M4%�[IFWMXI�RS[�LSWXW�JVII�VIWSYVGIW�XS�HS[RPSEH
JSV�MRHMZMHYEPW��EW�[IPP�EW�PMROW�XS�SVKERMWEXMSRW�XLEX�GER�TVSZMHI�JYVXLIV�WYTTSVX��MRGPYHMRK�JMRERGMEP�EMH�JSV�TEVIRXW�ERH
GEVIVW�

(YVMRK�XLI�GVMWMW�[I�EHETXIH�SYV�VYRRMRK�TVSNIGXW�ERH�TVSKVEQQI�XS�HIPMZIV�HMVIGX�MRXIVZIRXMSRW�JSV�MRHMZMHYEPW�[MXL
GEVMRK�VIWTSRWMFMPMXMIW��

;SVOTPEGI�)UYEPMX]�*YRH�

8LI�EMQ�SJ�XLMW�7GSXXMWL�+SZIVRQIRX�JYRHIH�[SVO�[EW�XS�MRXVSHYGI�4M4%ƅW�[SVO�MR�7GSXPERH��IWXEFPMWL�WXVSRK
TEVXRIVWLMTW�ERH�E�RIX[SVO�XLVSYKL�[LMGL�XS�HIPMZIV�ERH�WYTTSVX�XLMW�WXVEXIKMG�[SVO�MR�XLI�PSRKIV�XIVQ��8S�QIIX�XLMW
EMQ��XLI�TVSNIGX�MRGPYHIH�E�VERKI�SJ�EGXMZMXMIW�EMQIH�EX�SVKERMWEXMSRW�ERH�JVIIPERGIVW��MRGPYHMRK��

4VIZMSYW�4M4%�VIWIEVGL�LEW�MHIRXMJMIH�XLEX�TEVIRXW�ERH�GEVIVW�SJXIR�WIPJ�WIPIGX�SYX�SJ�STTSVXYRMXMIW��TSXIRXMEPP]�PSWMRK
SZIVZMI[�SJ�EZEMPEFPI�SJJIVW��8LI]�GER�JMRH�MX�LEVH�XS�VI�IRXIV�XLI�MRHYWXV]��JSV�I\EQTPI�EJXIV�FIGSQMRK�E�TEVIRX�
8LIVIJSVI��VEMWMRK�GSRJMHIRGI��ERH�MRGVIEWMRK�E[EVIRIWW�SJ�STTSVXYRMXMIW�MW�OI]��8LMW�TVSNIGX�[EW�ER�MRZIWXMKEXMSR�MRXS
HMJJIVIRX�QIGLERMWQW�JSV�WYTTSVX��XLVSYKL�GSRJMHIRGI�FYMPHMRK�ERH�TIIV�XS�TIIV�WYTTSVX��

-R�TEVXRIVWLMT�[MXL�IQTPS]IVW�XEOMRK�TEVX�MR�XLI�TVSKVEQQI��4M4%�TVSZMHIH�GSEGLMRK�WIWWMSRW�XS����TEVIRXW�ERH�GEVIVW
[SVOMRK�MR�XLI�7GSXXMWL�TIVJSVQMRK�EVXW�WIGXSV�ERH�RIX[SVOMRK�STTSVXYRMXMIW��
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ƈ6IEPP]�YWIJYP�XS�GSRRIGX�XS�SXLIV�TEVIRXW�MR�E�WMQMPEV
TSWMXMSR�ERH�JSV�]SYV�RIIHW�XS�FI�VIGSKRMWIH��-�EPWS
PIEVRIH�E�PSX�EFSYX�TSPMG]�ERH�TEVIRXMRK�Ɖ�

�%W�E�TEVIRX�XS�FI�XLMW�[EW�YWIJYP�JSV�QI�XS�LIEV�JVSQ�7GSXPERH�FEWIH
SVKERMWEXMSRW�SR�XLIMV�TSPMGMIW��TPERW�ERH�IXLMGW�EVSYRH�WYTTSVXMRK�EVXMWXW

TEVIRXW�GEVIVW��KMZMRK�QI�ER�MHIE�SJ�[LEX�WYTTSVX�MW�SYX�XLIVI�[LIR�MX
GSQIW�XS�VIXYVRMRK�XS�[SVO�ERH�REZMKEXMRK�[LEX�WYTTSVX�MW�EZEMPEFPI�Ɖ

�

ƈ-X�MW�XLI�JMVWX�XMQI�MR�]IEVW�-�JIPX�PIWW�EPSRI�MR�Q]
GMVGYQWXERGIW��ERH�XLEX�KMZIW�]SY�WXVIRKXL�ERH�TVEGXMGEP
MRJSVQEXMSR�Ɖ�

ƈ-X�[EW�Q]�SRP]�STTSVXYRMX]�XS�GSRRIGX�[MXL�SXLIVW�ERH�XS
JMRH�SYX�[LEX�WYTTSVX�[EW�EZEMPEFPI�XS�QIƉ�
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)JJIGXMZIRIWW�SJ�[SVOMRK�[MXL�FSXL�JVIIPERGIVW�ERH�E�VERKI�SJ�SVKERMWEXMSRW�EGVSWW�HMJJIVIRX�WGEPIW�XS�MRJPYIRGI
GLERKI���GSRRIGXMRK�WXVEXIK]�[MXL�VIWTSRWMZIRIWW�ERH�TIVWTIGXMZIW�SR�XLI�KVSYRH���
4SWMXMZI�MQTEGX�SJ�[SVOMRK�[MXL�HIGIRXVEPMWIH�QSHIPW�ERH�QSVI�FIWTSOI��WQEPPIV�WGEPI�MRXIVZIRXMSRW���
3TTSVXYRMX]�JSV�4M4%�XS�QE\MQMWI�MXW�S[R�ERH�SXLIV�SVKERMWEXMSRW��VIWSYVGIW�XLVSYKL�GSPPEFSVEXMZI��GSRWYPXEXMZI
ERH�RIX[SVOIH�EGXMZMX]��
'SZMH�LEW�VIZIEPIH�E�PSX�SJ�YWIJYP�PIEVRMRK��FSXL�JSV�4M4%�ERH�JSV�SVKERMWEXMSRW�MR�XLI�WIGXSV��[LMGL�MW�SYXPMRIH
XLVSYKLSYX�XLI�VITSVX��
3TTSVXYRMX]�XS�JYVXLIV�HIZIPST�TVSJMPMRK�ERH�[SVOMRK�[MXL�GEVIVW��EW�[IPP�EW�MRGVIEWMRK�XLI�KISKVETLMG�VIEGL�
HMZIVWMX]�ERH�MRXIVWIGXMSREPMX]�SJ�XLI�TEVIRXW�ERH�GEVIVW�XLEX�4M4%�IRKEKIW�[MXL���
2IIH�ERH�ETTIXMXI�JSV�4M4%ƅW�[SVO�XS�GSRXMRYI�MR�7GSXPERH�LEW�FIIR�WXVSRKP]�HIQSRWXVEXIH�XLVSYKL�SRKSMRK
IRKEKIQIRX�ERH�JMREP�IZEPYEXMSR���
4M4%�LEW�WIGYVIH�EHHMXMSREP�JYRHMRK�JVSQ�'VIEXMZI�7GSXPERH�XS�GSRXMRYI�SYV�[SVO�MR�7GSXPERH��
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4M4%�LEW�WMRGI�I\XIRHIH�MXW�GSEGLMRK�SJJIV�XS�SYV�[MHIV�'LEVXIV�4EVXRIV�GSLSVX�SJJIVMRK�TVS�FSRS�GSEGLMRK�WIWWMSRW
[MXL�%]IWLE�1YVVE]�JSV�'LEVXIV�4EVXRIVW�XS�SJJIV�XS�XLIMV�[SVOJSVGI��FSXL�JVIIPERGI�ERH�IQTPS]IH��7IZIR�'LEVXIV
4EVXRIVW�XSSO�TEVX�MR�XLI�TMPSX��

�

ƈ8LI�GSEGLMRK�WIWWMSR�������QEHI�WYGL�E�HMJJIVIRGI�XS�Q]�QMRHWIX�EW�-�KSX�VIEH]
XS�VIXYVR�XS�[SVO�EJXIV�E�]IEVƅW�QEXIVRMX]�PIEZI������
�-�JIPX�VIEWWYVIH�EJXIV�WTIEOMRK
XS��XLI�GSEGL
�ERH�MQTSVXERXP]��GEQI�E[E]�[MXL�EGXMSR�TSMRXW�XS�XEOI�JSV[EVH��-
ORS[�SXLIVW�GSYPH�FIRIJMX�LYKIP]�JVSQ�LIV�GSEGLMRK�ERH�-�[SYPH�XLSVSYKLP]
VIGSQQIRH�LIV�XS�ER]�TEVIRX�VIXYVRMRK�JVSQ�PIEZI�Ɖ�
��'SEGLMRK�FIRIJMGMEV]��

'LEVXIV�4EVXRIVW�[LS�XSSO�TEVX�MR�XLMW��RSXIH�XLI�FIRIJMX�XS�FSXL�XLI�MRHMZMHYEPW�ERH�XLI�SVKERMWEXMSR��WIIOMRK�JYXYVI
STTSVXYRMXMIW�JSV�XLIMV�TEVIRX�ERH�GEVIV�[SVOJSVGI�XS�FI�WYTTSVXIH��[LMPWX�EPWS�JIIHMRK�MRXS�XLI�SVKERMWEXMSREP�GLERKI�
FEWIH�SR�PMZIH�I\TIVMIRGI��
�

4)340)��

8LEROW�XS�4M4%ƅW�%VXW�'SYRGMP�)RKPERH�)PIZEXI�%[EVH�GSQQIRGMRK�MR�.ERYEV]������4M4%�LEW�FIIR�EFPI�XS�MRZIWX�MR
MRJVEWXVYGXYVI��MRGPYHMRK�X[S�OI]�TIVWSRRIP�ETTSMRXQIRXW��8LI�*MRERGI�1EREKIV�VSPI�[EW�VIWXVYGXYVIH�MRXS�X[S�TEVX�
XMQI�VSPIW�MR�SVHIV�XS�QEREKI�XLI�MRGVIEWMRK�HIQERHW�MR�FSXL�JYRGXMSRW�ERH�FSXL�E�*MRERGI�1EREKIV�ERH�3TIVEXMSRW
1EREKIV�[IVI�ETTSMRXIH��-R�1EVGL������[I�EPWS�FIKER�XLI�VIGVYMXQIRX�TVSGIWW�JSV�EHHMXMSREP�8VYWXIIW��8LI�VSPI�SJ
XLI�X[S�'LMIJ�)\IGYXMZIW�[EW�JSVQEPMWIH�EW�E����LSYVW�T[�NSF�WLEVI�ERH�XLI�NSF�HIWGVMTXMSRW�SJ�FSXL�WIRMSV�TSWMXMSRW
VIZMI[IH�ERH�EHNYWXIH���

;I�[SYPH�PMOI�XS�XLERO�1EVO�3KPIWF]��(SVSXL]�(EPXSR��.S�'SPIQER��1EXX�(IER�ERH�%]IWLE�1YVVE]�JSV�XLIMV�KIRIVSYW
TVS�FSRS�WYTTSVX�MR�FSXL�XMQI�ERH�IRIVK]�
�
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(YVMRK�XLI�TIVMSH�4M4%�[EW�EFPI�XS�EHETX�SYV�WYTTSVX�WIVZMGIW�XS�XLI�WIGXSV�ERH�VIXEMR���	�SJ�SYV�I\MWXMRK
7XVEXIKMG�ERH�'LEVXIV�4EVXRIVW��
7XVEXIKMG�TEVXRIV�MRGSQI�SJ�e������MW�MRGPYHIH�MR�HSREXMSRW�ERH�ZSPYRXEV]�MRGSQI�
3ZIV�XLI�TIVMSH�XS����1EVGL�������GSZIVIH�F]�XLIWI�EGGSYRXW��'LEVXIV�4EVXRIVW�GSRXVMFYXIH�e��������e�������SJ
XLMW�MRGSQI�[EW�GEVVMIH�JSV[EVH�XS�XLI�]IEV�IRHIH����1EVGL�������,IRGI��XLI�RIX�MRGSQI�VIGIMZIH�JVSQ�GLEVMXEFPI
EGXMZMXMIW�MW�WLS[R�EFSZI�EW�e�������
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��	�SJ�I\TIRHMXYVI�[EW�SR�HMVIGX�TVSNIGX�GSWXW�

8LI�'LEVMX]�LIPH�XSXEP�JYRHW�EX����1EVGL������SJ�e��������8LMW�GSRWMWXIH�SJ�HIWMKREXIH�JYRHW�SJ�e��������JYRHW�YWIH
XS�TYVGLEWI�JM\IH�EWWIXW�SJ�e������TPYW�JVII�VIWIVZIW�SJ�e��������8LMW�QEVOW�E�WMKRMJMGERX�WXIT�XS[EVHW�XLI�XEVKIX
VIWIVZIW�SJ�XLVII�QSRXLWƅ�VYRRMRK�GSWXW��

&EROIVW��1IXVSFERO�������'PETLEQ�,MKL�7XVIIX�0SRHSR�7;���8+�

-RHITIRHIRX�)\EQMRIV��&IKFMIW�'LEVXIVIH�%GGSYRXERXW����&SRLMPP�7XVIIX��0SRHSR�)'�%��(.�
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8LI�GLEVMX]�W�JYRHW�EVI�GSRXVSPPIH�F]�XLI�HMVIGXSVW��[LS�EPWS�EGX�EW�XVYWXIIW��[LS�MRZIWX�[MXL�E�ZMI[�XS�QE\MQMWMRK
ERRYEP�MRZIWXQIRX�MRGSQI�[LMPI�QEMRXEMRMRK�GETMXEP�KVS[XL�MR�PMRI�[MXL�QEVOIX�XVIRHW��8LI�EXXEGLIH�JMRERGMEP
WXEXIQIRXW�WLS[�XLI�GYVVIRX�WXEXI�SJ�JMRERGIW�[LMGL�XLI�XVYWXIIW�GSRWMHIV�XS�FI�WSYRH���
8LI�XVYWXIIW�GER�MRZIWX�ER]�WYQW�SV�MRZIWXQIRXW�VIGIMZIH�F]�XLIQ�MR�MRZIWXQIRXW�MR�[LMGL�XLI]�EVI�F]�PE[
EYXLSVMWIH�XS�MRZIWX�QSRI]��[MXL�TS[IV�JVSQ�XMQI�XS�XMQI�XS�GLERKI�JSV�SXLIVW�SJ�E�PMOI�REXYVI���

-X�MW�4M4%�TSPMG]�XS�QEMRXEMR�JVII�VIWIVZIW��YRVIWXVMGXIH�VIWIVZIW�RSX�MRZIWXIH�MR�JM\IH�EWWIXW�SV�HIWMKREXIH�JSV�WTIGMJMG
TYVTSWIW
�EX�E�QMRMQYQ�SJ�XLVII�QSRXLW�GSVI�SZIVLIEH�GSWXW��8LI�EWTMVEXMSREP�XEVKIX�JMKYVI�JSV���������[EW�e������
VMWMRK�XS�e�������MR����������*VII�VIWIVZIW�EX����1EVGL������[IVI�e���������

4M4%�8VIEWYVIV��'LEMV�ERH�')3W�EVI�HIZIPSTMRK�E�WXVEXIK]�XS�FYMPH�YT�4M4%�VIWIVZIW�SZIV�XLI�RI\X�JMZI�]IEVW��-X�MW
MQTSVXERX�XLEX�[I�HIZIPST�E�VSFYWX�VIWIVZIW�TSPMG]�JSV�XLI�PSRKIV�XIVQ��MR�SVHIV�XS�YRHIVTMR�XLI�'LEVMX]ƅW�EFMPMX]�XS�XEOI
XLI�VMWOW�[LMGL�QE]�FI�VIUYMVIH�MR�SVHIV�XS�XVMEP�MRRSZEXMZI�WSPYXMSRW�XS�SZIVGSQMRK�FEVVMIVW�XS�WYTTSVXMRK�GEVIVW�ERH
TEVIRXW�MR�TIVJSVQMRK�EVXW���

8LI�8VYWXIIW�VIZMI[�XLI�PIZIP�SJ�HIWMKREXIH�JYRHW�SR�ER�ERRYEP�FEWMW�MR�PMRI�[MXL�XLI�GLEVMX]�W�RIIHW�ERH�TPERW��
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(ITIRHIRG]�SR�VIPEXMZIP]�JI[�MRGSQI�WSYVGIW�ERH�VIPEXIH�PEGO�SJ�GSVI��ERH�PSRK�XIVQ�JYRHMRK�QMXMKEXIH�F]��

8LI�8VYWXIIW�LEZI�E�HYX]�XS�MHIRXMJ]�ERH�VIZMI[�XLI�VMWOW�XS�[LMGL�XLI�GLEVMX]�MW�I\TSWIH�ERH�XS�IRWYVI�ETTVSTVMEXI
GSRXVSPW�EVI�MR�TPEGI�XS�TVSZMHI�VIEWSREFPI�VIEWWYVERGI�EKEMRWX�JVEYH�ERH�IVVSV��

6MWOW�EVI�EWWIWWIH�FSXL�JVSQ�E�JMRERGMEP�ERH�VITYXEXMSREP�TSMRX�SJ�ZMI[��8LI�8VYWXIIW�QEMRXEMR�E�VMWO�VIKMWXIV�ERH
VIZMI[�MX�ERRYEPP]��EPSRK�[MXL�XLI�QIEWYVIW�XEOIR�XS�QMXMKEXI�ERH�QEREKI�XLIWI�VMWOW��8LI]�EVI�WEXMWJMIH�XLEX�W]WXIQW
EVI�MR�TPEGI�XS�QMRMQMWI�I\TSWYVI�XS�VMWOW��

8VYWXIIW�MHIRXMJMIH�XLVII�QEMR�VMWOW�SZIV�XLI�RI\X�X[S�]IEVW�EW�TEVX�SJ�SYV�SRKSMRK�HIZIPSTQIRX�[SVO�SR�E�4M4%�6MWO
6IKMWXIV�MR�(IGIQFIV�������3YV�WLSVX�ERH�PSRK�XIVQ�FYWMRIWW�TPERRMRK�MRGSVTSVEXIW�[SVO�XS�QMXMKEXI�ERH��[LIVI
TSWWMFPI��SZIV�XMQI�XS�RYPPMJ]��XLIWI�LIEHPMRI�VMWOW��8LI]�EVI���

��
����������E
�%TTPMGEXMSR�JSV�QYPXM�]IEV�JYRHMRK�JVSQ�)WQʣI�*EMVFEMVR�*SYRHEXMSR��XLVII�]IEV�KVERX�SJ�e�������TE�E[EVHIH�����
���������������MR�%TVMP�����

����������F
�6IZMI[�ERH�FIKMRRMRK�XLI�VIHIWMKR�SJ�4M4%ƅW�'LEVXIV�4VSKVEQQI�XS�HIZIPST�E�PIERIV��QSVI�EGGIWWMFPI�
���������������ƄPMKLXIVƅ�ZIVWMSR�[MXL�XLI�EMQ�SJ�EXXVEGXMRK�QSVI�SVKERMWEXMSRW�XS�TEVXMGMTEXI�

������*YRHMRK�MW�FIGSQMRK�MRGVIEWMRKP]�GSQTIXMXMZI�ERH�JYRHIV�TVMSVMXMIW�EVI�IZSPZMRK��
����������E
�4M4%�MHIRXMJMIH�XLI�RIIH�JSV�MQTEGX�QIEWYVIQIRX�XSSPW�JSV�XLI�'LEVMX]�XS�IJJIGXMZIP]�GSQQYRMGEXI�XLI
����������������FIRIJMX�SJ�XLI�[SVO�ERH�HIZIPST�E�WXVSRK�GEWI�JSV�WYTTSVX��

�������4M4%�HSIW�RSX�GYVVIRXP]�LEZI�VIWIVZIW�XS�YWI�EW�E�GYWLMSR�MJ�RIGIWWEV]��
�����������E
�6IWIVZIW�TSPMG]�RS[�MR�TPEGI��;I�EVI�[SVOMRK�[MXL�8VIEWYVIV�XS�HIZIPST�E�WXVEXIK]�XS�MRGVIEWI�VIWIVZIW
���������������������[LMGL�EVI�E�WXERHMRK�MXIQ�EX�')3��8VIEWYVIV�QSRXLP]�JMRERGI�QIIXMRKW�
�
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8LI�GLEVMX]�MW�GSRWXMXYXIH�EW�E�'-3���E�GLEVMXEFPI�MRGSVTSVEXIH�SVKERMWEXMSR��ERH�MW�KSZIVRIH�F]�E�GSRWXMXYXMSR�HEXIH���
.YRI�������%PXLSYKL�XLI�GLEVMX]�[EW�VIKMWXIVIH�SR����.YRI�������EGXMZMXMIW�SRP]�GSQQIRGIH�JVSQ��WX�3GXSFIV������
[LIR�XLI]�[IVI�XVERWJIVVIH�JVSQ�4EVIRXW�MR�4IVJSVQMRK�%VXW��E�GSQTER]�PMQMXIH�F]�KYEVERXII�
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%�GSQTPIXI�PMWX�SJ�XVYWXIIW�[LS�LIPH�SJJMGI�JVSQ�JSVQEXMSR�XS�XLI�HEXI�SJ�ETTVSZEP�SJ�XLI�EGGSYRXW�MW�HMWGPSWIH�MR�XLI
PIKEP�ERH�EHQMRMWXVEXMZI�MRJSVQEXMSR�EX�XLI�JVSRX�SJ�XLMW�ERRYEP�VITSVX��TEKI�X[S��

'LEVMX]�KSZIVRERGI�MW�E�FEPERGIH�VIPEXMSRWLMT�FIX[IIR�XLI�GS�')3W�ERH�XLI�ZSPYRXIIVW�[LS�EVI�SYV�XVYWXIIW��8LMW
XIEQ�MW�VIWTSRWMFPI�JSV�HMVIGXMRK�XLI�EJJEMVW�SJ�XLI�GLEVMX]��IRWYVMRK�XLEX�MX�MW�WSPZIRX��[IPP�VYR��ERH�HIPMZIVMRK�XLI
MRXIRHIH�GLEVMXEFPI�FIRIJMXW��

8VYWXIIW�EVI�XLI�JMREP�HIGMWMSR�QEOIVW�SJ�4M4%��ERH�LEZI�JMREP�VIWTSRWMFMPMX]�JSV�MXW�WYGGIWW�SV�JEMPYVI��8LI�&SEVH�SJ
8VYWXIIWƅ�QEMR�NSF�MW�XS�WIX�HMVIGXMSR�ERH�LEZI�SZIVWMKLX�SJ�[LEXƅW�KSMRK�SR��SJJIVMRK�SYV�GS�')3W�WXVEXIK]��WGVYXMR]�
ERH�WYTTSVX��4M4%�8VYWXIIW�EVI�YRTEMH�ZSPYRXIIVW��EPXLSYKL�[I�HS�VIMQFYVWI�ER]�VIEWSREFPI�I\TIRWIW�MRGYVVIH�
�
8LI�QENSV�TMIGI�SJ�[SVO�JSV�XLI�&SEVH�HYVMRK�XLI�RMRI�QSRXL�TIVMSH�XS����1EVGL������[EW�XLI�HIZIPSTQIRX�SJ�4M4%ƅW
-RGPYWMSR�ERH�(MZIVWMX]�WXVEXIK]�JSV�[LMGL�8VYWXIIW�EVI�TYFPMGP]�EGGSYRXEFPI��

-RGPYWMSR�ERH�HMZIVWMX]�EVI�GSVI�XS�4M4%��8S�FIWX�HIPMZIV�SYV�GLEVMXEFPI�SFNIGXMZIW�[I�QYWX�STIVEXI�F]�XLI�ZEPYIW�[I
TVSQSXI��4M4%�[MPP�FI�ER�STIR�HSSV�XS�EPP�TEVIRXW�ERH�GEVIVW�MR�XLI�MRHYWXV]��IREFPMRK�XVYI�MRGPYWMSR�SJ�EPP�FEGOKVSYRHW
ERH�TIVWTIGXMZIW�MR�SYV�[SVO�ERH�LS[�MX�HIZIPSTW��%RH�[I�WLEPP�EPWS�GVIEXI�GLERKI�EGVSWW�XLI�JYPP�HMZIVWMX]�SJ�EPP
TIVJSVQMRK�EVX�JSVQW���XLIEXVI��STIVE��SVGLIWXVE��PMZI�QYWMG��HERGI���F]�IRKEKMRK�[MXL�XLI�TISTPI�[LS�GVIEXI�ERH�[SVO
MR�XLIQ��

-X�MW�E�GSRXMRYMRK�[SVO�MR�TVSKVIWW��ERH�ER�EGXMZI�MXIQ�EX�SYV�UYEVXIVP]�&SEVH�QIIXMRKW��)EGL�EVIE�SJ�4M4%ƅW�[SVO�MW
FSXL�MRJSVQIH�F]�ERH�QIEWYVIH�EKEMRWX�XLI�WXVEXIK]��8LI�NSMRX�')3W�ERH�&SEVH�QIQFIVW�WLEVI�VIWTSRWMFMPMX]�JSV
MHIRXMJ]MRK�ERH�EKVIIMRK�QIEWYVEFPI�GVMXIVME�EKEMRWX�[LMGL�[I�GER�EWWIWW�SYV�TVSKVIWW��

-R�EHHMXMSR��[I�VIZMI[�XLI�WXVEXIK]�MR�JYPP�ERH�JSVQEPP]�IZIV]�X[S�]IEVW��XS�GLIGO�XLEX�MX�GSRXMRYIW�XS�XMI�FEGO�XS�ERH
WXVIRKXLIR�SYV�GYVVIRX�WXVEXIK]�ERH�FYWMRIWW�TPER��ERH�XLEX�MX�GSRXMRYIW�XS�VIJPIGX�ERH�HIZIPST�FIWX�TVEGXMGI�

6)'69-81)28�%2(�%443-281)28�3*�2);�86978))7�

8VYWXII�VIGVYMXQIRX�MW�FEWIH�SR�ER�ERRYEP�EWWIWWQIRX��PIH�F]�XLI�GLEMV��XS�MHIRXMJ]�KETW�MR�VITVIWIRXEXMSR��FSXL�MR
XIVQW�SJ�TVSJIWWMSREP�ERH�PMZIH�I\TIVMIRGI��XS�IRWYVI�XLI�4M4%�&SEVH�LEW�XLI�VIUYMWMXI�WOMPPW�XS�IREFPI�4M4%�XS�HIPMZIV
MXW�SFNIGXMZIW�ERH�MW�VITVIWIRXEXMZI�SJ�XLI�GSQQYRMXMIW�[I�WIVZI��EW�MHIRXMJMIH�F]�SYV�-RGPYWMSR�ERH�(MZIVWMX]�WXVEXIK]��
'ERHMHEXIW�EVI�VIUYMVIH�XS�GSQTPIXI�E�JSVQEP�ETTPMGEXMSR�TVSGIWW�F]�WYFQMXXMRK�IMXLIV�E�[VMXXIR��ZMHIS�SV�ZSMGI
ETTPMGEXMSR��%PP�ETTPMGERXW�EVI�WGSVIH�EKEMRWX�XLI�VIGVYMXQIRX�GVMXIVME�YWMRK�E�WXERHEVH�4M4%�VIGVYMXQIRX�QEXVM\��-J
WYGGIWWJYP�EX�ETTPMGEXMSR�WXEKI��TVSWTIGXMZI�GERHMHEXIW�EXXIRH�ER�MRXIVZMI[��MR�TIVWSR�SV�SRPMRI�HITIRHMRK�SR�XLI
MRHMZMHYEP�W�GMVGYQWXERGIW��-RXIVZMI[W�EVI�GEVVMIH�SYX�F]�XLI�'LEMV��EX�PIEWX�X[S�SXLIV�XVYWXIIW�ERH�SRI�SV�FSXL�SJ�XLI
'S��'LMIJ�)\IGYXMZI�3JJMGIVW��8LI�TERIP�TVITEVIW�E�WLSVXPMWX�ERH�GSRHYGXW�E�WIGSRH�MRXIVZMI[��MJ�RIGIWWEV]��EJXIV�[LMGL
XLI]�[MPP�QEOI�XLIMV�VIGSQQIRHEXMSRW�XS�EPP�8VYWXIIW�JSV�HMWGYWWMSR�EX�XLI�RI\X�&SEVH�1IIXMRK��7YGGIWWJYP�GERHMHEXIW
EVI�MRZMXIH�XS�SFWIVZI�E�&SEVH�QIIXMRK�EJXIV�[LMGL�E�JSVQEP�SJJIV�[MPP�FI�QEHI�
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4M4%�8VYWXII�6ITSVX�������������

��

4M4%�'SRWXMXYXMSR��
4SPMGMIW�ERH�4VSGIHYVIW�
%RRYEP�6ITSVX�ERH�%GGSYRXW�
&YWMRIWW�4PER�ERH�&YHKIX�
&SEVH�'EPIRHEV�ERH�'SRXEGX�HIXEMPW�

8VYWXIIW�VIGIMZI�ER�-RHYGXMSR�4EGO�XLEX�MRGPYHIW��

7YGGIWWJYP�GERHMHEXIW�EVI�ƄFYHHMIHƅ�[MXL�ER�I\MWXMRK�&SEVH�QIQFIV�JSV�X[S�MRJSVQEP�HMWGYWWMSRW
EFSYX�XLI�'LEVMX]�ERH�XLI�[SVO�SJ�4M4%�8VYWXIIW��2I[�8VYWXIIW�LEZI�ER�SR�FSEVHMRK�QIIXMRK�[MXL
'LEMV��%PP�8VYWXIIW�LEZI�ER�ERRYEP�VIZMI[�[MXL�XLI�'LEMV���

8VYWXIIW�EVI�VIUYMVIH�XS�HIGPEVI�ER]�TSXIRXMEP�GSRJPMGXW�SJ�MRXIVIWXW��8VYWXIIW�VIGIMZI�WTIGMJMG�XVEMRMRK�MR�XLI�VSPIW�ERH
VIWTSRWMFMPMXMIW�SJ�GLEVMX]�XVYWXIIW�ERH�JMRERGI��8VYWXII�I\TIRWIW�MR�GSRRIGXMSR�[MXL�XLIMV�'LEVMX]�[SVO��WYGL�EW�XVEZIP
SV�EGGSQQSHEXMSR�VIUYMVIH�XS�EXXIRH�E�&SEVH�QIIXMRK��ERH��SV�GLMPH��IPHIV�GEVI�VIPEXIH�GSWXW��EVI�VIMQFYVWIH���

*-2%2')�%2(�*92(6%-7-2+�

8VYWXIIW�QIX�QSRXLP]�XLVSYKLSYX�XLI�TERHIQMG�XS�IRWYVI�4M4%�VIQEMRIH�MR�E�WXEFPI�JMRERGMEP�TSWMXMSR��;MXL�E�WXVSRK
GSLSVX�SJ�I\IQTPEV�ERH�GSQQMXXIH�TEVXRIV�SVKERMWEXMSRW�4M4%�LEW�FIIR�EFPI�XS�VIXEMR���	�SJ�SYV�TEVXRIV
SVKERMWEXMSRW�XLVSYKLSYX�XLI�TERHIQMG���

;I�LEZI�WXEVXIH�XS�FYMPH�XLI�JSYRHEXMSRW�XS�IRWYVI�HMZIVWI�ERH�WYWXEMREFPI�MRGSQI�WXVIEQW�MRGPYHMRK�HIZIPSTMRK�E
WXVSRK�GEWI�JSV�WYTTSVX�XS�FIKMR�IWXEFPMWLMRK�E�+MZMRK�'MVGPI����

9T�YRXMP�FIGSQMRK�E�'LEVMX]��4M4%�LEW�TVIHSQMRERXP]�VIGIMZIH�TVSNIGX�KVERXW��8LMW�TVIWIRXIH�GLEPPIRKIW�MR�XIVQW�SJ
KVS[XL��WXEJJ�VIXIRXMSR�ERH�WYWXEMREFMPMX]��TEVXMGYPEVP]�SJ�OI]�WXEJJ�[LS�FIGSQI�LMKLP]�WTIGMEPMWIH�XLVSYKL�XLIMV�[SVO
ERH�XVEMRMRK�EX�4M4%��8LI�%GXSVWƅ�'LMPHVIRƅW�8VYWX�ERH�%VXW�'SYRGMP�)RKPERH��%')
�LEZI�FIIR�GSVI�JMRERGMEP�WYTTSVXIVW
SJ�4M4%�WMRGI�MXW�MRGITXMSR�[LMGL�LEW�IREFPIH�YW�XS�VIXEMR�SYV�OI]�WXEJJ�EW�[IPP�EW�HIPMZIVMRK�TVSNIGX�[SVO��4M4%
8VYWXIIW�ERH�')3W�EVI�TVSEGXMZIP]�QSZMRK�XS[EVHW�E�QSVI�WYWXEMREFPI�QYPXM�]IEV�JYRHMRK�QSHIP�[LMGL�[EW
TVSKVIWWIH�XLMW�]IEV�XLVSYKL�XLI�%')�)PIZEXI�%[EVH�ERH�E�GSQQMXQIRX�F]�XLI�%GXSVƅW�'LMPHVIRWƅ�8VYWX�JSV�E�JYVXLIV
X[S�]IEVW�JYRHMRK��;I�EPWS�ETTPMIH�JSV�XLVII�]IEV�JYRHMRK�JVSQ�XLI�)WQʣI�*EMVFEMVR�*SYRHEXMSR�[LMGL�[EW�PEXIV
GSRJMVQIH�MR�%TVMP��������

%�JSVQEP�JYRHVEMWMRK�TSPMG]�MW�GYVVIRXP]�FIMRK�HIZIPSTIH��XEOMRK�EGGSYRX�SJ�XLI�'SHI�SJ�*YRHVEMWMRK�4VEGXMGI�MWWYIH�F]
XLI�*YRHVEMWMRK�6IKYPEXSV�ERH�[MPP�FI�MR�TPEGI�F]�XLI�IRH�SJ�������4M4%�')3�'EWWMI�6EMRI�PIEHW�SR�*YRHVEMWMRK�EGXMZMX]
ERH�[I�IRKEKI�JYRHVEMWMRK�GSRWYPXERG]�%VX6IEGL�EW�I\XIVREP�JYRHVEMWIVW�JSV�WYTTSVX�[MXL�QENSV�ETTPMGEXMSRW��0IH�F]
4M4%�'LEMV�7EVEL�.EGOWSR��WYTTSVXIH�F]�8VYWXIIW�*IHIVMGS�&SRIPPM��0EYVE�,EVZI]�ERH�/MVWX]�(SYFPIHE]��[I�EVI
GYVVIRXP]�HIZIPSTMRK�PSRKIV�XIVQ�TPERW�JSV�E�QENSV�HSRSV�TVSKVEQQI�SJ�+MZMRK�'MVGPIW��

;I�EVI�ZIV]�KVEXIJYP�JSV�XLI�WYTTSVX�KMZIR�F]�EPP�SYV�JYRHIVW�ERH�HSRSVW��4M4%�FIPMIZIW�XLEX�JYRHVEMWMRK�WLSYPH�FI�ER
STIR��LSRIWX�ERH�VIWTIGXJYP�TVSGIWW��;I�EMQ�XS�FYMPH�ERH�QEMRXEMR�WSPMH�TEVXRIVWLMTW�[MXL�SYV�WYTTSVXIVW�ERH�HSRSVW�
FEWIH�SR�QYXYEP�YRHIVWXERHMRK�ERH�WLEVIH�ZEPYIW�

6)192)6%8-32�

;LIR�WIXXMRK�VIQYRIVEXMSR�JSV�MXW�WXEJJ��4M4%�XEOIW�EGGSYRX�SJ�QEVOIX�VEXIW�ERH�SXLIV�VIPIZERX�HEXE�VIPEXMRK�XS
GLEVMXMIW�SJ�E�WMQMPEV�WM^I��STIVEXMSREP�EGXMZMX]�ERH�[SVO�TPEGI�PSGEXMSR��8LI�VIQYRIVEXMSR�SJ�XLI�7IRMSV�1EREKIQIRX�MW
XLI�VIWTSRWMFMPMX]�SJ�XLI�8VYWXIIW�ERH�MW�WIX�MR�XLI�PMKLX�SJ�XLI�WOMPPW�ERH�GSQTIXIRGMIW�VIUYMVIH�JSV�TEVXMGYPEV�VSPIW�ERH
[MXLMR�XLI�GSRWXVEMRXW�SJ�EJJSVHEFMPMX]��
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WIPIGX�WYMXEFPI�EGGSYRXMRK�TSPMGMIW�ERH�XLIR�ETTP]�XLIQ�GSRWMWXIRXP]�
SFWIVZI�XLI�QIXLSHW�ERH�TVMRGMTPIW�MR�XLI�'LEVMXMIW�7364��
�QEOI�NYHKIQIRXW�ERH�IWXMQEXIW�XLEX�EVI�VIEWSREFPI�ERH�TVYHIRX��
WXEXI�[LIXLIV�ETTPMGEFPI�EGGSYRXMRK�WXERHEVHW�LEZI�FIIR�JSPPS[IH��WYFNIGX�XS�ER]�QEXIVMEP�HITEVXYVIW�HMWGPSWIH
ERH�I\TPEMRIH�MR�XLI�JMRERGMEP�WXEXIQIRXW��ERH�
TVITEVI�XLI�JMRERGMEP�WXEXIQIRXW�SR�XLI�KSMRK�GSRGIVR�FEWMW�YRPIWW�MX�MW�MRETTVSTVMEXI�XS�TVIWYQI�XLEX�XLI�GLEVMX]
[MPP�GSRXMRYI�MR�STIVEXMSR��

8LI�8VYWXIIW�EVI�VIWTSRWMFPI�JSV�TVITEVMRK�XLI�8VYWXIIW��6ITSVX�ERH�XLI�JMRERGMEP�WXEXIQIRXW�MR�EGGSVHERGI�[MXL
ETTPMGEFPI�PE[�ERH�9RMXIH�/MRKHSQ�%GGSYRXMRK�7XERHEVHW��9RMXIH�/MRKHSQ�+IRIVEPP]�%GGITXIH�%GGSYRXMRK�4VEGXMGI
�

8LI�PE[�ETTPMGEFPI�XS�GLEVMXMIW�MR�)RKPERH�ERH�;EPIW�VIUYMVIW�XLI�8VYWXIIW�XS�TVITEVI�JMRERGMEP�WXEXIQIRXW�JSV�IEGL
JMRERGMEP�]IEV�[LMGL�KMZI�E�XVYI�ERH�JEMV�ZMI[�SJ�XLI�WXEXI�SJ�EJJEMVW�SJ�XLI�GLEVMX]�ERH�SJ�XLI�MRGSQMRK�VIWSYVGIW�ERH
ETTPMGEXMSR�SJ�VIWSYVGIW�SJ�XLI�GLEVMX]�JSV�XLEX�WM\�QSRXL�TIVMSH��

-R�TVITEVMRK�XLIWI�JMRERGMEP�WXEXIQIRXW��XLI�8VYWXIIW�EVI�VIUYMVIH�XS��

8LI�8VYWXIIW�EVI�VIWTSRWMFPI�JSV�OIITMRK�WYJJMGMIRX�EGGSYRXMRK�VIGSVHW�XLEX�HMWGPSWI�[MXL�VIEWSREFPI�EGGYVEG]�EX�ER]
XMQI�XLI�JMRERGMEP�TSWMXMSR�SJ�XLI�GLEVMX]�ERH�IREFPI�XLIQ�XS�IRWYVI�XLEX�XLI�JMRERGMEP�WXEXIQIRXW�GSQTP]�[MXL�XLI
'LEVMXMIW�%GX�������XLI�'LEVMX]��%GGSYRXW�ERH�6ITSVXW
�6IKYPEXMSRW������ERH�XLI�TVSZMWMSRW�SJ�XLI�XVYWX�HIIH��8LI]�EVI
EPWS�VIWTSRWMFPI�JSV�WEJIKYEVHMRK�XLI�EWWIXW�SJ�XLI�GLEVMX]�ERH�LIRGI�JSV�XEOMRK�VIEWSREFPI�WXITW�JSV�XLI�TVIZIRXMSR
ERH�HIXIGXMSR�SJ�JVEYH�ERH�SXLIV�MVVIKYPEVMXMIW�
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�8LI�8VYWXIIW��VITSVX�[EW�ETTVSZIH�F]�XLI�&SEVH�SJ�8VYWXIIW�ERH�WMKRIH�SR�XLIMV�FILEPJ�F]���
�
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,�UHSRUW�WR�WKH�7UXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�RI�3DUHQWV�DQG�&DUHUV�LQ�3HUIRUPLQJ�
$UWV��3L3$���WKH�FKDULW\��IRU�WKH���PRQWK�SHULRG�HQGHG����0DUFK�������

5HVSRQVLELOLWLHV�DQG�EDVLV�RI�UHSRUW�
$V� WKH� 7UXVWHHV� RI� WKH� FKDULW\� \RX� DUH� UHVSRQVLEOH� IRU� WKH� SUHSDUDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� LQ�
DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&KDULWLHV�$FW�������WKH������$FW���

�,�UHSRUW�LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI�WKH�FKDULW\¶V�ILQDQFLDO�VWDWHPHQWV�FDUULHG�RXW�XQGHU�VHFWLRQ�����RI�
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�
<RXU� DWWHQWLRQ� LV� GUDZQ� WR� WKH� IDFW� WKDW� WKH� FKDULW\� KDV� SUHSDUHG� ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH�ZLWK�
$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV�SUHSDULQJ�WKHLU�DFFRXQWV�LQ�DFFRUGDQFH�ZLWK�WKH�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG� �)56� ����� LQ� SUHIHUHQFH� WR� WKH�$FFRXQWLQJ� DQG�
5HSRUWLQJ�E\�&KDULWLHV��6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�LVVXHG�RQ���$SULO������ZKLFK�LV�UHIHUUHG�WR�LQ�
WKH�H[WDQW�UHJXODWLRQV�EXW�KDV�QRZ�EHHQ�ZLWKGUDZQ��

,� XQGHUVWDQG� WKDW� WKLV� KDV� EHHQ� GRQH� LQ� RUGHU� IRU� ILQDQFLDO� VWDWHPHQWV� WR� SURYLGH� D� WUXH� DQG� IDLU� YLHZ� LQ�
DFFRUGDQFH� ZLWK� *HQHUDOO\�$FFHSWHG�$FFRXQWLQJ� 3UDFWLFH� HIIHFWLYH� IRU� UHSRUWLQJ� SHULRGV� EHJLQQLQJ� RQ� RU�
DIWHU���-DQXDU\�������

�,�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�FKDULW\�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� DSSOLFDEOH� UHTXLUHPHQWV� FRQFHUQLQJ� WKH� IRUP� DQG�

FRQWHQW�RI�DFFRXQWV�VHW�RXW�LQ�WKH�&KDULWLHV��$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV������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��

,� 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�I�LQDQFLDO�VWDWHPHQWV�� 
WR�EH�UHDFKHG��

.DWKHULQH�'HH��)&$��
%HJELHV�&KDUWHUHG�$FFRXQWDQWV�

��%RQKLOO�6WUHHW�
/RQGRQ�
(&�$��'-�

'DWHG��14 December������
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8QUHVWULFWHG� 5HVWULFWHG� 7RWDO�
IXQGV� IXQGV�
����� ����� �����

1RWHV� �� �� ��
,QFRPH�IURP��
'RQDWLRQV�DQG��YROXQWDU\�LQFRPH� �� ������� ���� �������
&KDULWDEOH�DFWLYLWLHV� �� ������ �� ������
,QFRPH�UHFHLYHG�RQ�IRUPDWLRQ� �� ������� ������� �������
2WKHU�LQFRPH� �� ������ �� ������

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

([SHQGLWXUH�RQ��
5DLVLQJ�IXQGV� �� ������ �� ������

&KDULWDEOH�DFWLYLWLHV� �� ������� ������� �������

7RWDO�UHVRXUFHV�H[SHQGHG� ������� ������� �������

1HW�LQFRPLQJ�UHVRXUFHV�EHIRUH�WUDQVIHUV� ������� ���� �������

*URVV�WUDQVIHUV�EHWZHHQ�IXQGV� ���� ������ ��

1HW�LQFRPH�IRU�WKH�SHULRG��
1HW�LQFRPLQJ�UHVRXUFHV� ������� �� �������

([WUDRUGLQDU\�LWHP�PHPR���LQFOXGHG�LQ�LQFRPH���VHH�QRWH���� ������� ������� �������

1HW�PRYHPHQW�LQ�IXQGV� ������� �� �������

)XQG�EDODQFHV�DW����-XQH������ �� �� ��

)XQG�EDODQFHV�DW����0DUFK������ ������� �� �������

7KH�VWDWHPHQW�RI�ILQDQFLDO�DFWLYLWLHV�LQFOXGHV�DOO�JDLQV�DQG�ORVVHV�UHFRJQLVHG�LQ�WKH���PRQWK�SHULRG��

$OO�LQFRPH�DQG�H[SHQGLWXUH�GHULYH�IURP�FRQWLQXLQJ�DFWLYLWLHV��
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1RWHV� �� ��

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

&XUUHQW�DVVHWV�
'HEWRUV� ��� ������
&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�
'HVLJQDWHG�IXQGV� ��� �������
*HQHUDO�XQUHVWULFWHG�IXQGV� �������

�������

�������

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

�������������������������������

7UXVWHH�

James
13.12.2021

ANNA
Typewriter
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�� $FFRXQWLQJ�SROLFLHV�

3L3$�ZDV�JUDQWHG�FKDULWDEOH�VWDWXV�DV�D�&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ��&,2��RQ����-XQH��������,WV�
ILUVW�WUXVWHHV�ZHUH�DSSRLQWHG�RQ����$XJXVW�������,W�UHFHLYHG�WKH�DVVHWV�DQG�OLDELOLWLHV�RI�3DUHQWV�LQ�
3HUIRUPLQJ�$UWV��D�FRPSDQ\�/LPLWHG�E\�JXDUDQWHH��FRPSDQ\�QXPEHU����������RQ����WK��6HSW�������DQG�
WRRN�RYHU�LWV�DFWLYLWLHV���7KH�FKDULW\�EHJDQ�WR�RSHUDWH�RQ��VW�2FWREHU������DQG�DV�VXFK�WKH�FXUUHQW�SHULRG�
UHSUHVHQWV�VL[�PRQWKV�DFWLYLW\�RQO\��

���� $FFRXQWLQJ�FRQYHQWLRQ�
7KH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�FKDULW\
V�FRQVWLWXWLRQ�WKH�&KDULWLHV�$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\���������7KH�FKDULW\�LV�D�3XEOLF�%HQHILW�(QWLW\�DV�
GHILQHG�E\�)56������

7KH� FKDULW\� 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�KDYH�GHSDUWHG�IURP�WKH�&KDULWLHV��$FFRXQWV�DQG�5HSRUWV��5HJXODWLRQV������RQO\�
WR�WKH�H[WHQW�UHTXLUHG�WR�SURYLGH�D�WUXH�DQG�IDLU�YLHZ��7KLV�GHSDUWXUH�KDV�LQYROYHG�IROORZLQJ�WKH�6WDWHPHQW�
RI� 5HFRPPHQGHG� 3UDFWLFH� IRU� FKDULWLHV� DSSO\LQJ� )56� ���� UDWKHU� WKDQ� WKH� YHUVLRQ� RI� WKH� 6WDWHPHQW� RI�
5HFRPPHQGHG�3UDFWLFH�ZKLFK�LV�UHIHUUHG�WR�LQ�WKH�5HJXODWLRQV�EXW�ZKLFK�KDV�VLQFH�EHHQ�ZLWKGUDZQ��

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

7KH� ILQDQFLDO� VWDWHPHQWV� KDYH� EHHQ� SUHSDUHG� XQGHU� WKH� KLVWRULFDO� FRVW� FRQYHQWLRQ�� 7KH� SULQFLSDO�
DFFRXQWLQJ�SROLFLHV�DGRSWHG�DUH�VHW�RXW�EHORZ��

���� *RLQJ�FRQFHUQ�
$W� WKH� WLPH� RI� DSSURYLQJ� WKH� ILQDQFLDO� VWDWHPHQWV�� WKH� �7UXVWHHV� KDYH� �D� UHDVRQDEOH� H[SHFWDWLRQ� WKDW� WKH�
FKDULW\�KDV�DGHTXDWH� UHVRXUFHV� WR�FRQWLQXH� LQ�RSHUDWLRQDO�H[LVWHQFH� IRU� WKH� IRUHVHHDEOH� IXWXUH��7KXV� WKH�
7UXVWHHV��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�7UXVWHHV�LQ�IXUWKHUDQFH�RI�WKHLU�FKDULWDEOH�
REMHFWLYHV��

'HVLJQDWHG�IXQGV�DUH�XQUHVWULFWHG�IXQGV�ZKLFK�KDYH�EHHQ�VHW�DVLGH�E\�WKH�7UXVWHHV�IRU�D�VSHFLILF�SXUSRVH��

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��

���� ,QFRPH�
,QFRPH�LV�UHFRJQLVHG�ZKHQ�WKH�FKDULW\�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� FKDULW\� 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����6WUDWHJLF�3DUWQHUVKLS�LQFRPH�LV�LQ�VXEVWDQFH�D�GRQDWLRQ��DQG�LV�UHFRJQLVHG�RQ�UHFHLSW��

&KDUWHU�3DUWQHU�FRQWULEXWLRQV�DUH�UHFRJQLVHG�LQ�OLQH�ZLWK�WKH�PHPEHUVKLS�VXEVFULSWLRQ��,QFRPH�UHFHLYHG�LQ��
�DGYDQFH�LV�GHIHUUHG��
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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

�������

���� ([SHQGLWXUH�
/LDELOLWLHV� DUH� UHFRJQLVHG� DV� UHVRXUFHV� H[SHQGHG� ZKHUH� WKHUH� LV� D� OHJDO� DQG� FRQVWUXFWLYH� REOLJDWLRQ�
FRPPLWWLQJ� WKH� FKDULW\� WR� WKH� H[SHQGLWXUH�� $OO� H[SHQGLWXUH� LV� DFFRXQWHG� IRU� RQ� DQ� DFFUXDOV� EDVLV� DQG�
LQFOXGHV�DWWULEXWDEOH�YDOXH�DGGHG�WD[�ZKLFK�FDQQRW�EH�UHFRYHUHG��

$OO�RWKHU�H[SHQGLWXUH�LV�FKDUJHG�RQ�DQ�DFFUXDOV�EDVLV�DQG�LV�DQDO\VHG�EHWZHHQ�GLUHFW�FKDULWDEOH�DQG�RWKHU�
H[SHQGLWXUH�DV�GHWDLOHG�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV��

&RVWV�RI�UDLVLQJ�IXQGV�FRPSULVH�WKRVH�FRVWV�GLUHFWO\�DWWULEXWDEOH�WR�UDLVLQJ�YROXQWDU\�LQFRPH���

&KDULWDEOH�DFWLYLWLHV�LV�GLYLGHG�LQWR�WZR�FDWHJRULHV����5HVHDUFK�DQG�3ROLF\��DQG�6HUYLFHV�DQG�%HVW�3UDFWLFH����
&RVWV�GLUHFWO\�DWWULEXWDEOH�WR�HDFK�FDWHJRU\�DUH�DOORFDWHG�WR�WKDW�FDWHJRU\��LQFOXGLQJ�GLUHFW�VWDII�WLPH��(DFK�
FKDULWDEOH�DFWLYLW\� LQFOXGHV�DQ�DSSRUWLRQPHQW�RI�VXSSRUW�FRVWV�EDVHG�RQ�WKH�SURSRUWLRQ�RI�GLUHFW�VWDII� WLPH�
GHGLFDWHG�WR�WKDW�FKDULWDEOH�DFWLYLW\��

6XSSRUW� FRVWV� LQFOXGH� WKH�JHQHUDO� RYHUKHDGV�RI� WKH� FKDULW\�� QRW� DWWULEXWDEOH� WR�GLUHFW� FKDULWDEOH�DFWLYLWLHV�
VXFK�DV�WKH�ZHEVLWH��RIILFH�RYHUKHDGV�DQG�WKH�ILQDQFH�IXQFWLRQ��

*RYHUQDQFH� FRVWV� LQFOXGH� WKRVH� LQFXUUHG� LQ� WKH� JRYHUQDQFH� RI� WKH� FKDULW\� DQG� LWV� DVVHWV� DUH� SULPDULO\�
DVVRFLDWHG�ZLWK�FRQVWLWXWLRQDO�DQG�VWDWXWRU\�UHTXLUHPHQWV���

���� 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��

2IILFH�HTXLSPHQW� ��\HDUV�
&RPSXWHUV� ��\HDUV�

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��

���� ,PSDLUPHQW�RI�IL[HG�DVVHWV�
$W�HDFK� UHSRUWLQJ�HQG�GDWH�� WKH� �FKDULW\� �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\�����

���� &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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�� $FFRXQWLQJ�SROLFLHV� �&RQWLQXHG��

�������

���� )LQDQFLDO�LQVWUXPHQWV�
7KH��FKDULW\��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��FKDULW\�
V��EDODQFH�VKHHW��ZKHQ�WKH��FKDULW\��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��)LQDQFLDO�DVVHWV�FODVVLILHG�DV�UHFHLYDEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�DPRUWLVHG��

%DVLF�ILQDQFLDO�OLDELOLWLHV�
%DVLF�ILQDQFLDO�OLDELOLWLHV��LQFOXGLQJ�FUHGLWRUV���DUH�LQLWLDOO\�UHFRJQLVHG�DW�WUDQVDFWLRQ�SULFH��)LQDQFLDO�OLDELOLWLHV�
FODVVLILHG�DV�SD\DEOH�ZLWKLQ�RQH�\HDU�DUH�QRW�DPRUWLVHG��

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��

'HUHFRJQLWLRQ�RI�ILQDQFLDO�OLDELOLWLHV�
)LQDQFLDO�OLDELOLWLHV�DUH�GHUHFRJQLVHG�ZKHQ�WKH��FKDULW\�¶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� �FKDULW\�� 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��

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

,Q� WKH� DSSOLFDWLRQ� RI� WKH� FKDULW\¶V� DFFRXQWLQJ� SROLFLHV�� WKH� 7UXVWHHV� 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��
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�������

�� 'RQDWLRQV�DQG��YROXQWDU\�LQFRPH�

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

����� ����� �����
�� �� ��

'RQDWLRQV�DQG�JLIWV� ��� �� ���
*UDQWV�DQG�6WUDWHJLF�3DUWQHU�GRQDWLRQV� ������� ���� �������

������� ���� �������

*UDQWV�UHFHLYDEOH�IRU�FRUH�DFWLYLWLHV�
'HSDUWPHQW�RI�:RUN�DQG�3HQVLRQV�$FFHVV�WR�:RUN� �� ���� ����
$FWRUV
�&KLOGUHQ
V�7UXVW� ������� �� �������
6WUDWHJLF�3DUWQHU�FRQWULEXWLRQV� ������ �� ������
&RURQDYLUXV�-RE�5HWHQWLRQ�6FKHPH�±�IXUORXJK� ������ �� ������

������� ���� �������

�� &KDULWDEOH�DFWLYLWLHV�

6HUYLFHV�	�
%HVW�

3UDFWLFH�
�����

��

&KDUWHU�3DUWQHU�FRQWULEXWLRQV� �������
/HVV��GHIHUUHG�LQFRPH� ���������

������

�� ,QFRPH�UHFHLYHG�RQ�IRUPDWLRQ�

7KH� FKDULW\� UHFHLYHG� WKH� DVVHWV� DQG� OLDELOLWLHV� RI� 3DUHQWV� LQ� 3HUIRUPLQJ�$UWV� RQ� ��WK� 6HSWHPEHU� �������
)XUWKHU�GHWDLOV�DUH�GLVFORVHG�LQ�QRWH���������7KH�FKDULW\�UHFHLYHG�WKHVH�DVVHWV�DQG�OLDELOLWLHV�ZLWKRXW�FKDUJH���
8QGHU�WKH�WHUPV�RI�WKH�DJUHHPHQW�WKH�DVVHWV�FRPSULVHG�ERWK�UHVWULFWHG�DQG�XQUHVWULFWHG�LQFRPH���
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�������

�� 2WKHU�LQFRPH�

8QUHVWULFWHG�
IXQGV�

�����
��

(PSOR\PHQW�$OORZDQFH� ������

�� 5DLVLQJ�IXQGV�

8QUHVWULFWHG�
IXQGV�

�����
��

)XQGUDLVLQJ�DQG�SXEOLFLW\�
&RQVXOWDQF\� ������
6WDII�FRVWV� ������
*RYHUQDQFH�FRVWV� ���
6XSSRUW�FRVWV� ����

������
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�������

�� &KDULWDEOH�DFWLYLWLHV�

6HUYLFHV�
DQG�%HVW�
3UDFWLFH�

5HVHDUFK�
DQG�3ROLF\�

7RWDO�

����� ����� �����
�� �� ��

6WDII�FRVWV� ������� ������� �������
,7�6RIWZDUH�DQG�FRQVXPDEOHV� ������ �� ������
6XEVFULSWLRQV� ��� �� ���
$FFHVV��%ULWLVK�6LJQ�/DQJXDJH��FDSWLRQLQJ�HWF� ���� �� ����
&RQVXOWDQF\�IHHV� ���� �� ����

������� ������� �������

6KDUH�RI�VXSSRUW�FRVWV��VHH�QRWH����� ������ ������ ������
6KDUH�RI�JRYHUQDQFH�FRVWV��VHH�QRWH����� ������ ���� ������

������� ������� �������

$QDO\VLV�E\�IXQG�
8QUHVWULFWHG�IXQGV� ������� ������ �������
5HVWULFWHG�IXQGV� �� ������� �������

������� ������� �������

�� 'HVFULSWLRQ�RI�FKDULWDEOH�DFWLYLWLHV�

6HUYLFHV�DQG�%HVW�3UDFWLFH�
:RUNLQJ�ZLWK�HPSOR\HUV�WR�DVVLVW�WKHP�LQ�LQWURGXFLQJ�D�IUDPHZRUN�WKDW�SURYLGHV�WKH�RUJDQLVDWLRQ�ZLWK�WKH�
WRROV��UHVRXUFHV�DQG�SROLFLHV�WR�LPSOHPHQW�IDPLO\�IULHQGO\�ZRUNLQJ�SUDFWLFHV��

5HVHDUFK�DQG�3ROLF\�
5HVHDUFK� FDUULHG� RXW� LQWR� WKH� GLVDGYDQWDJHV� IDFHG� E\� WKRVH� LQ� WKH� SHUIRUPLQJ� DUWV� ZKR� KDYH� FDULQJ�
UHVSRQVLELOLWLHV��,QIOXHQFLQJ�SROLF\�DW�D�VHFWRUDO�DQG�*RYHUQPHQW�OHYHO�LV�D�NH\�IRFXV�IRU�3L3$�DV�ZH�VHHN�WR�
HPEHG�FKDQJH�DFURVV�WKH�FUHDWLYH�ODQGVFDSH��
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�������

��� 6XSSRUW�FRVWV�
6XSSRUW�

FRVWV�
*RYHUQDQFH�

FRVWV�
7RWDO�

����� ����� �����
�� �� ��

6WDII�FRVWV� ������ �� ������
'HSUHFLDWLRQ� ���� �� ����
$FFRXQWDQF\� ������ �� ������
2IILFH�FRVWV� ���� �� ����

,QGHSHQGHQW�([DPLQDWLRQ�IHHV� �� ������ ������
/HJDO�DQG�SURIHVVLRQDO� �� ���� ����

������ ������ �������

$QDO\VHG�EHWZHHQ�
)XQGUDLVLQJ� ���� ��� ����
&KDULWDEOH�DFWLYLWLHV� ������ ������ �������

������ ������ �������

��� 7UXVWHHV�

1RQH� RI� WKH� 7UXVWHHV� �RU� DQ\� SHUVRQV� FRQQHFWHG� ZLWK� WKHP�� UHFHLYHG� DQ\� UHPXQHUDWLRQ��� H[SHQVHV�� RU�
EHQHILWV� IURP� WKH� FKDULW\� GXULQJ� WKH� �� PRQWK� SHULRG��� � 6HH� QRWH� ��� IRU� IXUWKHU� UHODWHG� SDUW\� WUDQVDFWLRQ�
GLVFORVXUH��

��� (PSOR\HHV�

7KH�DYHUDJH�PRQWKO\�QXPEHU�RI�HPSOR\HHV�GXULQJ�WKH���PRQWK�SHULRG�ZDV��

�����
1XPEHU�

$FWXDO� ��
)XOO�WLPH�HTXLYDOHQW� ��

7RWDO� ��

(PSOR\PHQW�FRVWV� �����
��

:DJHV�DQG�VDODULHV� �������
6RFLDO�VHFXULW\�FRVWV� ������
2WKHU�SHQVLRQ�FRVWV� ������

�������
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��� (PSOR\HHV� �&RQWLQXHG��

�������

7KH�DERYH�IXOO�WLPH�HTXLYDOHQW�VWDII�PHPEHUV�LV�EDVHG�RQ�D������KRXU�ZHHN�DQG�H[FOXGHV�KRXUV�GXULQJ�
ZKLFK�DQ�HPSOR\HH�ZDV�IXUORXJKHG��

7KHUH�ZHUH�QR�HPSOR\HHV�ZKRVH�DQQXDO�UHPXQHUDWLRQ�ZDV���������RU�PRUH��RU�ZKR�HDUQHG�PRUH�WKDQ�
��������RYHU�WKH�VL[�PRQWK�SHULRG��

7KH� 7UXVWHHV� FRQVLGHU� NH\� PDQDJHPHQW� SHUVRQQHO� WR� LQFOXGH� WKH� MRLQW� &KLHI� ([HFXWLYHV�� �.H\�
PDQDJHPHQW� VDODULHV� WRWDO� �������� GXULQJ� WKH� VL[� PRQWKV�� ZKLFK� LQFOXGHV� HPSOR\HU
V� SHQVLRQ� DQG�
QDWLRQDO�LQVXUDQFH�FRQWULEXWLRQV��

��� 7DQJLEOH�IL[HG�DVVHWV�
2IILFH�

HTXLSPHQW�
&RPSXWHUV� 7RWDO�

�� �� ��
&RVW�
$GGLWLRQV� ���� ������ ������

$W����0DUFK������ ���� ������ ������

'HSUHFLDWLRQ�DQG�LPSDLUPHQW�
'HSUHFLDWLRQ�FKDUJHG�LQ�WKH���PRQWK�SHULRG� ��� ���� ����

$W����0DUFK������ ��� ���� ����

&DUU\LQJ�DPRXQW�
$W����0DUFK������ ���� ������ ������

��� 'HEWRUV�
�����

$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU�� ��

7UDGH�GHEWRUV� ������
2WKHU�GHEWRUV� ������

������

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

1RWHV� ��

'HIHUUHG�LQFRPH� ��� �������
7UDGH�FUHGLWRUV� ������
$FFUXDOV� ������

�������
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�������

��� 'HIHUUHG�LQFRPH�

�����
��

'HIHUUHG�LQFRPH�IURP�&KDUWHU�3DUWQHUV� �������

��� 5HWLUHPHQW�EHQHILW�VFKHPHV�

'HILQHG�FRQWULEXWLRQ�VFKHPHV�
7KH��FKDULW\��RSHUDWHV�D�GHILQHG�FRQWULEXWLRQ�SHQVLRQ�VFKHPH�IRU�DOO�TXDOLI\LQJ�HPSOR\HHV���7KH�DVVHWV�RI�WKH�
VFKHPH�DUH�KHOG�VHSDUDWHO\�IURP�WKRVH�RI�WKH�FKDULW\�LQ�DQ�LQGHSHQGHQWO\�DGPLQLVWHUHG�IXQG��

7KH�FKDUJH�WR�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�LQ�UHVSHFW�RI�GHILQHG�FRQWULEXWLRQ�VFKHPHV�ZDV���������

��� 5HVWULFWHG�IXQGV�

7KH�LQFRPH�IXQGV�RI�WKH�FKDULW\�LQFOXGH�UHVWULFWHG�IXQGV�FRPSULVLQJ�WKH�IROORZLQJ�XQH[SHQGHG�EDODQFHV�RI�
GRQDWLRQV�DQG�JUDQWV�KHOG�RQ�WUXVW�IRU�VSHFLILF�SXUSRVHV��

0RYHPHQW�LQ�IXQGV�
%DODQFH�DW�

���-XQH������
,QFRPLQJ�
UHVRXUFHV�

5HVRXUFHV�
H[SHQGHG�

7UDQVIHUV� %DODQFH�DW�
���0DUFK������

�� �� �� �� ��

)L[HG�DVVHWV� �� ���� �� ������ ��
$UWV�&RXQFLO�(QJODQG�±�(OHYDWH� �� ������� ��������� �� ��

�� ������� ��������� ������ ��

7KH�UHVWULFWHG�IXQGV�DUH�LQWHQGHG�WR�EH�XVHG�IRU�WKH�IROORZLQJ�SXUSRVHV��

)L[HG�DVVHW�IXQG�� � � ��PRQH\�UHFHLYHG�IRU�VSHFLILF�IL[HG�DVVHWV�

$UWV�&RXQFLO�(QJODQG�±�(OHYDWH�� ���LQFRPH�IURP�$UWV�&RXQFLO�(QJODQG�DV�SDUW�RI�WKH�(OHYDWH�SURJUDPPH�
�� � � � ��WR�VWUHQJWKHQ�RUJDQLVDWLRQDO�UHVLOLHQFH�
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�������

��� 'HVLJQDWHG�IXQGV�

7KH�LQFRPH�IXQGV�RI�WKH�FKDULW\� LQFOXGH�WKH�IROORZLQJ�GHVLJQDWHG�IXQGV�ZKLFK�KDYH�EHHQ�VHW�DVLGH�RXW�RI�
XQUHVWULFWHG�IXQGV�E\�WKH�WUXVWHHV�IRU�VSHFLILF�SXUSRVHV��

0RYHPHQW�LQ�IXQGV�
%DODQFH�DW�

���-XQH������
,QFRPLQJ�
UHVRXUFHV�

5HVRXUFHV�
H[SHQGHG�

7UDQVIHUV� %DODQFH�DW�
���0DUFK������

�� �� �� �� ��

%HVW�3UDFWLFH� �� �� �� ������ ������
0DWFK�)XQGLQJ�IRU�$&(�(OHYDWH�JUDQW� �� ������� �������� �� �������

�� ������� �������� ������ �������

7KH�GHVLJQDWHG�IXQGV�DUH�LQWHQGHG�WR�EH�XVHG�IRU�WKH�IROORZLQJ�SXUSRVHV��

%HVW�3UDFWLFH�� � � ��WR�LQYHVW�LQ�WKH�H[SDQVLRQ�RI�WKH�FKDUWHU�SURJUDPPH�
0DWFK�)XQGLQJ�IRU�(OHYDWH�*UDQW�� ��UHVHUYHV�VHW�DVLGH�WR�PHHW�RXU�PDWFK�IXQGLQJ�FRPPLWPHQWV�

��� $QDO\VLV�RI�QHW�DVVHWV�EHWZHHQ�IXQGV�
8QUHVWULFWHG�

IXQGV�
'HVLJQDWHG�

IXQGV�
5HVWULFWHG�

IXQGV�
7RWDO�

����� ����� ����� �����
�� �� �� ��

)XQG�EDODQFHV�DW����0DUFK������DUH�
UHSUHVHQWHG�E\��
7DQJLEOH�DVVHWV� ������ �� �� ������
&XUUHQW�DVVHWV��OLDELOLWLHV�� ������� ������� �� �������

������� ������� �� �������

$W�WKH�EDODQFH�VKHHW�GDWH�WKH�IUHH�UHVHUYHV�VWRRG�DW�����������

��� 5HODWHG�SDUW\�WUDQVDFWLRQV�

7KHUH�ZHUH�QR�GLVFORVDEOH�UHODWHG�SDUW\�WUDQVDFWLRQV�GXULQJ�WKH��SHULRG�DVLGH�IURP�EHORZ��DQG�QRQH�RI�WKH�
WUXVWHHV�UHFHLYHG�DQ\�WUDYHO�H[SHQVHV�RU�UHPXQHUDWLRQ��

7KH�FKDULW\�UHFHLYHG�WKH�DVVHWV�RI�3DUHQWV�LQ�3HUIRUPLQJ�$UWV��D�FRPSDQ\�/LPLWHG�E\�JXDUDQWHH��FRPSDQ\�
QXPEHU�����������RQ���WK�6HSWHPEHU�������DQG�WRRN�RYHU�WKH�DFWLYLWLHV�RI�WKH�QRW�IRU�SURILW�FRPSDQ\���7KH�
DVVHWV� FRPSULVHG� FDVK� RI� �������� DQG� ������� RI� WDQJLEOH� IL[HG� DVVHWV�� � 7KLV� GRQDWLRQ� LV� VKRZQ� DV� DQ�
H[WUDRUGLQDU\�LWHP�LQ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYDWHV��DV�WKLV�WUDQVDFWLRQ�ZLOO�QRW�EH�UHSHDWHG��
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�������

��� &RQWLQJHQW�OLDELOLWLHV�

7KH�FKDULW\�UHFHLYHG�WKH�DVVHWV�RI�3DUHQWV�LQ�3HUIRUPLQJ�$UWV��D�FRPSDQ\�/LPLWHG�E\�JXDUDQWHH��FRPSDQ\�
QXPEHU� ���������� RQ� ��WK� 6HSWHPEHU� ������ DQG� WRRN� RYHU� WKH� DFWLYLWLHV�� FRQWUDFWV� DQG� LQWHOOHFWXDO�
SURSHUW\�RI�WKH�QRW�IRU�SURILW�FRPSDQ\�����

$V�SDUW�RI�WKH�DJUHHPHQW�WR�WUDQVIHU�WKH�DVVHWV��WKH�FKDULW\�XQGHUWRRN�WR�LQGHPQLI\�3DUHQWV�LQ�3HUIRUPLQJ�
$UWV� DJDLQVW� IXWXUH� FRVWV� ZKLFK�PD\� DULVH� DV� D� UHVXOW� RI� WKH� WUDQVIHU�� �$W� WKH� GDWH� RI� DSSURYDO� RI� WKHVH�
DFFRXQWV��QR�IXUWKHU�FRVWV�DUH�NQRZQ�RU�H[SHFWHG��

��� 6HSDUDWH�UHVXOWV�RI�FRPSRQHQW�HQWLWLHV�

$V�VWDWHG�LQ�QRWH�����WKH�DVVHWV�RI�3DUHQWV�LQ�3HUIRUPLQJ�$UWV�ZHUH�WUDQVIHUUHG�WR�WKH�&KDULW\�RQ���WK�
6HSWHPEHU��������7KH�&KDULW\�FRPPHQFHG�DFWLYLWLHV�RQ�WKH��VW�2FWREHU��������7KH�WDEOH�EHORZ�VSOLWV�
WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYDWHV�DQG�%DODQFH�6KHHW�LQWR�WKH�HOHPHQWV�GRQDWHG�DQG�WKH�DFWLYLWLHV�RI�
WKH�&KDULW\�IRU�WKH�UHPDLQGHU�RI�WKH�DFFRXQWLQJ�SHULRG��

6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV� 'RQDWHG�E\�
3DUHQWV�LQ�

3HUIRUPLQJ�$UWV�

7UDQVDFWLRQV�RI�
WKH�&KDULW\�IRU���

PRQWKV�

7RWDO�

�� �� ��
,QFRPH�IURP��
'RQDWLRQV�DQG��YROXQWDU\�LQFRPH� ������� �������
&KDULWDEOH�DFWLYLWLHV� ������ ������
,QFRPH�UHFHLYHG�RQ�IRUPDWLRQ� ������� �� �������
2WKHU�LQFRPH� �� ������ ������

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

([SHQGLWXUH�RQ��
5DLVLQJ�IXQGV� �� ������ ������
&KDULWDEOH�DFWLYLWLHV� �� ������� �������

7RWDO�UHVRXUFHV�H[SHQGHG� �� ������� �������

1HW�PRYHPHQW�LQ�IXQGV� ������� ��������� �������

)XQG�EDODQFHV�DW����-XQH������ �� �� ��

)XQG�EDODQFHV�DW����0DUFK������ ������� ��������� �������
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��� 6HSDUDWH�UHVXOWV�RI�FRPSRQHQW�HQWLWLHV� �&RQWLQXHG��

�������

%DODQFH�6KHHW� 'RQDWHG�E\�
3DUHQWV�LQ�

3HUIRUPLQJ�$UWV�

7UDQVDFWLRQV�RI�
WKH�&KDULW\�IRU���

PRQWKV�

7RWDO�

�� �� ��

7DQJLEOH�IL[HG�DVVHWV� ������ ���� ������

&XUUHQW�DVVHWV�
'HEWRUV� �� ������ ������
&DVK�DW�EDQN�DQG�LQ�KDQG� ������� ��������� �������

������� �������� �������

&UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU�
2WKHU�FUHGLWRUV� �� ������ ������
'HIHUUHG�LQFRPH� �� ������� �������

�� ������� �������

1HW�FXUUHQW�DVVHWV� ������� ��������� �������

7RWDO�QHW�DVVHWV� ������� ��������� �������

,QFRPH�IXQGV� ��
5HVWULFWHG�IXQGV� ������� ��������� ��
8QUHVWULFWHG�IXQGV� ������� �������� �������

������� ��������� �������
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�������

��� 0HUJHU�DFFRXQWLQJ�SULQFLSOHV�

7KH� WUDQVIHU� RI� DVVHWV� WR� WKH� &KDULW\� GRHV� QRW� TXDOLI\� WR� EH� WUHDWHG� DV� PHUJHU� XQGHU� WKH� DFFRXQWLQJ�
VWDQGDUGV�GXH�WR�RQO\�WZR�RI�WKH�WUXVWHHV�RI�WKH�QHZ�HQWLW\�EHLQJ�GLUHFWRUV�RI�3DUHQWV�LQ�3HUIRUPLQJ�$UWV�DW�
WKH�GDWH�RI�WUDQVIHU��DQG�WKH�WUDQVDFWLRQ�QRW�WDNLQJ�SODFH�EHWZHHQ�WZR�FKDULWLHV���

+DG�WKH�&KDULW\�EHHQ�HOLJLEOH�WR�DSSO\�PHUJHU�DFFRXQWLQJ��WKH�DFWLYLWLHV�RI�WKH�WZR�HQWLWOHV�ZRXOG�KDYH�EHHQ�
SUHVHQWHG�LQ�WKH�DFFRXQWV�DV�LI�WKH\�KDG�FRQWLQXHG�XQLQWHUUXSWHG��XVLQJ�WKH�QHZ�&KDULW\�ILQDQFLDO�\HDU�HQG�
DV�D�UHIHUHQFH�GDWH�� �7KH�IROORZLQJ�WDEOHV� LOOXVWUDWH�KRZ�WKH�6WDWHPHQW�RI�)LQDQFLDO�$FWLYLWLHV�DQG�%DODQFH�
6KHHW�ZRXOG�KDYH�EHHQ�SUHVHQWHG�XQGHU�PHUJHU�DFFRXQWLQJ�SULQFLSOHV��

7KH� ILJXUHV� LQ� WKLV�QRWH�KDYH�EHHQ�SUHVHQWHG�YROXQWDULO\�� IRU� FODULW\�� LQ�RUGHU� WR�KHOS�VKRZ�ZKDW� WKH� WUHQG�
ZRXOG�KDYH�EHHQ�RYHU�ERWK����PRQWK�SHULRGV��KDG�WKHVH�DFWLYLWLHV�EHHQ�XQGHUWDNHQ�E\�D�VLQJOH�HQWLW\�

6WDWHPHQW�RI�)LQDQFLDO�
$FWLYLWLHV�

&RPSDQ\���
PRQWKV�

&KDULW\���
PRQWKV�

7RWDO�IRU�
WKH�\HDU�WR�

��������

&RPSDQ\�
IXQGV����
PRQWKV�

&KDULW\�
SUH�

IRUPDWLRQ�

7RWDO�IRU�
WKH�\HDU�

WR���������
�� �� �� �� �� ��

,QFRPH�DQG�HQGRZPHQWV�IURP��
'RQDWLRQV�DQG��YROXQWDU\�
LQFRPH� ������� ������� �������� �������� �� ��������
&KDULWDEOH�DFWLYLWLHV� ������ ������ ������� ������� �� �������
2WKHU�LQFRPH� ������ ������ �� �� ��

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

([SHQGLWXUH�RQ��
5DLVLQJ�IXQGV� ������ ������ ������� ������� �� �������

&KDULWDEOH�DFWLYLWLHV� ������� ������� �������� �������� �� ��������

7RWDO�UHVRXUFHV�H[SHQGHG� ������� ������� �������� �������� �� ��������

1HW�PRYHPHQW�LQ�IXQGV� ������� ��������� �������� ������� �� �������

)XQG�EDODQFHV�DW���$SULO������ ������� �� ������� �� �� ��

)XQG�EDODQFHV�DW����0DUFK�
����� ������� ��������� ������� ������� �� �������



3$5(176�$1'�&$5(56�,1�3(5)250,1*�$576��3,3$��

127(6�72�7+(��),1$1&,$/�67$7(0(176��&217,18('��
)25�7+(���0217+�3(5,2'�(1'('����0$5&+������

��� 0HUJHU�DFFRXQWLQJ�SULQFLSOHV� �&RQWLQXHG��

�������

%DODQFH�6KHHW� 7RWDO�IRU�
WKH�\HDU�

WR���������

7RWDO�IRU�
WKH�\HDU�

WR���������
�� ��

7DQJLEOH�IL[HG�DVVHWV� ������ ������

&XUUHQW�DVVHWV�
'HEWRUV� ������ ������
&DVK�DW�EDQN�DQG�LQ�KDQG� ������� �������

������� �������

&UHGLWRUV��DPRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU�
2WKHU�FUHGLWRUV� ������ ������
'HIHUUHG�LQFRPH� ������� ��

������� ������

1HW�FXUUHQW�DVVHWV� ������� �������

7RWDO�QHW�DVVHWV� ������� �������

,QFRPH�IXQGV�
5HVWULFWHG�IXQGV� �� ��
8QUHVWULFWHG�IXQGV� ������� �������

������� �������




