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7KH� WUXVWHHV� SUHVHQW� WKHLU� UHSRUW� ZLWK� WKH� ILQDQFLDO� VWDWHPHQWV� RI� WKH� FKDULW\� IRU� WKH� \HDU� HQGHG�
�� 0DUFK ������ 7KH� WUXVWHHV� KDYH� DGRSWHG� WKH� SURYLVLRQV� RI� $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\�
������

2%-(&7,9(6�$1'�$&7,9,7,(6
2EMHFWLYHV�DQG�DLPV
�� 5HOLHYH� SHUVRQV� LQ� ,QGLD� VXIIHULQJ� IURP� SRYHUW\�� VLFNQHVV� DQG� GLVWUHVV� LQ� SDUWLFXODU� EXW� QRW�

H[FOXVLYHO\�IRU�YLFWLPV�RI�WKH�VH[�WUDGH�DQG�WKHLU�FKLOGUHQ��
�� 7R�DGYDQFH�IRU�SXEOLF�EHQHILW�WKH�HGXFDWLRQ�RI�WKH�LQKDELWDQWV�RI�,QGLD��
�� 7R�SUHYHQW�RU�UHOLHYH�SRYHUW\�RU�ILQDQFLDO�KDUGVKLS�LQ�,QGLD�E\�SURYLGLQJ�RU�DVVLVWLQJ�LQ�WKH�SURYLVLRQ�

RI� HGXFDWLRQ�� WUDLQLQJ�� KHDOWKFDUH� SURMHFWV� DQG� DOO� WKH� QHFHVVDU\� VXSSRUW� GHVLJQHG� WR� HQDEOH�
LQGLYLGXDOV�WR�JHQHUDWH�D�VXVWDLQDEOH�LQFRPH�DQG�EH�VHOI�VXIILFLHQW

�� 7R�SURYLGH�UHOLHI�WR�VXUYLYRUV�RI�KXPDQ�WUDIILFNLQJ�WKURXJK�SURYLGLQJ�RU�DVVLVWLQJ�LQ�WKH�SURYLVLRQ�RI�
PHGLFDO�SURYLVLRQ�DQG�ILQDQFLDO�DQG�OHJDO�VXSSRUW��

�� 5DLVH�DZDUHQHVV�RI�WKH�SXEOLF�FRQFHUQLQJ�WKH�FDXVHV�RI�DQG�ZD\V�RI�UHOLHYLQJ�VLFNQHVV�DQG�SRRU
HGXFDWLRQ�DPRQJVW�WKH�YLFWLPV�RI�WKH�VH[�WUDGH�LQ�,QGLD��

�� 3URYLGH�HGXFDWLRQDO�YLVLWV�DQG�YROXQWHHULQJ�RSSRUWXQLWLHV�IRU�SHRSOH�IURP�WKH�8.�WR�IDFLOLWLHV�IRU�WKH�
VXSSRUW�DQG�HGXFDWLRQ�RI�YLFWLPV�RI�WKH�VH[�WUDGH�LQ�$KPHGQDJDU�DQG�RWKHU�SODFHV�LQ�,QGLD��

�� 6XSSRUW� WKH�ZRUN�RI�6QHKDOD\D� LQ�$KPHGQDJDU��0DKDUDVKWUD�DQG�RWKHU�FKDULWLHV�RUJDQLVDWLRQV� LQ�
VXFK�D�ZD\�WKDW�LV�FKDULWDEOH�XQGHU�WKH�ODZV�RI�(QJODQG�DQG�:DOHV�DV�WKH�WUXVWHHV�GHWHUPLQH��

)XUWKHU� IRFXV� RQ� WKH� 6WUDWHJLF� SULRULWLHV� IRU� 6QHKDOD\D� 8.� ZHUH� GHWHUPLQHG� E\� FRPPLWWHH� RQ� ��
6HSWHPEHU�����

�� 5DLVH�IXQGV�IRU�FRPPXQLWLHV�LQ�PRVW�QHHG��VXSSRUWHG�E\�6QHKDOD\D�,QGLD��
�� %XLOG�DQG�PDLQWDLQ�DQ�DGYLVRU\�ERG\�IRU�6QHKDOD\D�,QGLD�WR�SURYLGH�WUDLQLQJ��SURIHVVLRQDO�VXSSRUW��

DGYLFH��PHQWRULQJ�DQG�SURIHVVLRQDO�VXSSRUW�IRU�,QGLDQ�YROXQWHHU�SURJUDP��

��
%XLOG�XSRQ�WKH�H[SHUWLVH�ZLWKLQ�WKH�ERDUG�WR�KHOS�GHYHORS�WKHLU�VWUDWHJLF�SODQ�DQG�JRYHUQDQFH�
IUDPHZRUN��
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&KDULWDEOH�DFWLYLWLHV
6QHKDOD\D�KDV�FDUULHG�RXW� WKH� IROORZLQJ�DFWLYLW\� IRU� WKH�SHULRG���$SULO������ WR����0DUFK������ LQ�SXUVXLW�RI�
WKHVH�REMHFWLYHV�DQG�WKH�SXEOLF�EHQHILW�

)XQGUDLVLQJ

� 7KH�8.�WHDP�OHDGV�RQ�DQG�PDQDJHV�*OREDO�*LYLQJ�IXQGUDLVLQJ�SODWIRUP�ZLWK�DOO�IXQGV�GLVEXUVHG�
GLUHFWO\�WR�,QGLD��+LJKOLJKWV�WKLV�\HDU�LQFOXGHG�
� 5V� ������� �86������ ERQXV� UHFHLYHG� IURP� ��� -XO\� PDWFK� IXQGLQJ� GD\� ���WK� RXW� RI� �����

RUJDQLVDWLRQV��
� 5V����������86��������� ERQXV�+HU�9RLFH�SD\PHQW�UHFHLYHG�
� 1RYHPEHU�������'HOLYHUHG� 
$VN�3UDFKL
� DQG� 
$VN�3UDYLQ
� FDPSDLJQ� IRU��*LYLQJ7XHVGD\��9LVLWHG�

*RRJOH��+\GHUDEDG� RQ� �*LYLQJ7XHVGD\� W\LQJ� ERWK� FDPSDLJQV� WRJHWKHU�� �*LYLQJ7XHVGD\�ZDV� D�
VXFFHVV�ZLWK� ��� GRQRUV� LQ� ��� KRXUV� WR� RXU� UHVFXH� SURMHFW� RQ�*OREDO�*LYLQJ�� UDLVLQJ�86�������
LQFOXGLQJ� 86����� ERQXV�� 7KLV� ZDV� KHOSHG� E\� -R\FH� DVNLQJ� YROXQWHHUV� WR� SD\� WKHLU�
DFFRPPRGDWLRQ�FKDUJHV�DQG�IXQGUDLVLQJ�YLD�**�RQ�WKH�GD\�

� 'HFHPEHU�������(QG�RI�\HDU�*LYLQJ�FDPSDLJQ��RXU�5HVFXH�SURMHFW�ZDV���WK�RXW�RI�������SURMHFWV�
UDLVLQJ�86��������

� 7RWDO�UHFHLYHG�GXULQJ�1RYHPEHU�'HFHPEHU��86��������
� :H�ZHUH�D�)LQDOLVW�LQ�*OREDO�*LYLQJ
V�*LUO�)XQG�EXW�GLGQ
W�UDLVH�WKH�IXQGV�UHTXLUHG�IRU�D�ERQXV�

� 5V��������� UDLVHG�E\�'XWFK�YROXQWHHU�-DUQH�WKURXJK�LQGLYLGXDO�/HW]FKDQJH�IXQGUDLVHU�
� -R\FH�OHG�RQ�&KDULW\�FDPSDLJQ�LQ�,QGLD��D�GD\�RI�PDWFK�IXQGLQJ�VRXUFHG�IURP�H[LVWLQJ�DQG�QHZ�

VXSSRUWHUV�OHDGLQJ�WR�D��[�PDWFK�IXQGLQJ��7RWDO�UDLVHG�ZDV�RYHU���������UHFHLYHG�LQ����KRXUV�IURP�
����GRQRUV�DQG�QHDUO\���������LQ�WRWDO�ZLWK�PDWFK�IXQGLQJ�

� 5V���������������UDLVHG�E\�6DUDK�6WUHWWRQ
V�IULHQG
V�ZHGGLQJ�
� /HHGV�%HFNHWW�8QLYHUVLW\�HYHQW�PDQDJHPHQW�VWXGHQWV�RUJDQL]HG�D�&RORXU�5XQ�UDLVLQJ�QHDUO\�����
� :LWK�-R\FH�DQG�1LFN�VWD\LQJ�LQ�FRQWDFW�ZLWK�WKHP��UHWXUQ�YROXQWHHUV�FRQWLQXH�WR�SURYLGH�DQ�H[FHOOHQW�

VRXUFH�RI�GRQDWLRQV�FRQWLQXLQJ�WR�FRQWULEXWH�VLJQLILFDQWO\�DQG�KHOS�XV�FRQQHFW�ZLWK�RWKHUV��IRU�H[DPSOH�
DQ�,QGLDQ�VWXGHQW�IURP�WZR�\HDUV�DJR�QRZ�ZRUNV�IRU�+DQV�)RXQGDWLRQ�DQG�JRW�LQ�WRXFK�WR�DVN�XV�WR�
VXEPLW�D�SURSRVDO�IRU�&65�IXQGLQJ��DQRWKHU�QRZ�VSRQVRUV WKH�HGXFDWLRQ�FRVWV�IRU�RQH�RI�RXU�FKLOGUHQ�

*UDQWV
'XULQJ� WKH� SHULRG� WKH�8.� FKDULW\� VXFFHVVIXOO\� VHFXUHG� D� ������� JUDQW� IURP� WKH�0HUFXU\� 3KRHQL[�7UXVW� LQ�
VXSSRUW�RI�6QHKD�6DNVKDP��UHKDELOLWDWLRQ�RI�VH[�ZRUNHUV��

0DODOD�)XQG�DFWLYLWLHV
7KH�(GXFDWH��(PSRZHU��/HDG�0DODOD�FDPSDLJQ�FDPH� WR�D�FORVH�DQG� WKH� ILQDO� UHSRUW�ZDV�VXEPLWWHG�DW� WKH�
HQG�RI�$XJXVW��0DODOD�ILQDO�DFFRXQWV�ZHUH�DXGLWHG�DQG�0DODOD�)XQG�ILQDO�XWLOL]DWLRQ�UHSRUW�VXEPLWWHG��0DODOD�
)XQG�DJUHHG�ZH�FDQ�NHHS�RXWVWDQGLQJ�IXQGV�IRU�DJUHHG�FRQWLQXHG�DFWLYLWLHV�
7KHVH�LQFOXGHG�
� 0DODOD�SHHU�PHQWRUV�SD\PHQWV��RYHU���ODNK��GLVWULEXWHG�RQ����1RYHPEHU��&KLOGUHQ
V�'D\�
� 0DODOD�'D\�HYHQWV�RQ���WK�	���WK�-XO\�
� :RUNVKRSV�RQ����0DUFK�

2WKHU�DFWLYLWLHV
� -R\FH�	�)ORUHQFH�ZRUNHG�WRJHWKHU�ZKHQ�)ORUHQFH�ZDV�LQ�,QGLD�WR�GHYHORS�DQG�LPSOHPHQW�DQ�,QGLDQ�

6DIHJXDUGLQJ�SROLF\�
� 8SGDWHG�LQIRUPDWLRQ�RQ�ZHEVLWH�WR�FRPSO\�ZLWK�QHZ�*'35�GDWD�SURWHFWLRQ�ODZV�LQ�WKH�(8�
� -R\FH�SUHSDUHG�DQG�SXEOLVKHG�6QHKDOD\D
V�$QQXDO�5HSRUW���������
� -R\FH�VXSSRUWHG�SUHSDUDWLRQ�RI�GRFXPHQWV�DQG�PDWHULDOV�IRU�6QHKDOD\D�IRXQGHU��*LULVK�.XONDUQL
V�YLVLW�

WR�86$�
� 7KLQN�3RVLWLYH�ILOP��ZULWWHQ�DQG�GLUHFWHG�E\�6QHKDOD\D
V�5HKDE�&HQWHU�FKLOGUHQ��UHOHDVHG�RQ�:RUOG�

$,'6�'D\�
� -R\FH�FRQGXFWHG�D�UHFUXLWPHQW�LQWHUYLHZ�ZLWK�=XEHGD�IRU�6QHKDOD\D�&RPPXQLFDWLRQV�2IILFHU��

XQIRUWXQDWHO\�WKH�VDODU\�ZDVQ
W�DFFHSWDEOH�
� -RKQQ\�%HQMDPLQ�SXEOLVKHG�KLV�ERRN��6WUDQJHU�RQ�WKH�%ULGJH��ZLWK�D�FKDSWHU�GHGLFDWHG�WR�6QHKDOD\D��

-RKQQ\�YLVLWHG�LQ������ZLWK�VXSSRUW�IURP�6QHKDOD\D�8.�
� -R\FH�DVVLVWHG�RQ�DQ�(UDVPXV�3URSRVDO�IRU�VWXGHQW�DQG�VWDII�H[FKDQJHV�ZLWK�/HHGV�%HFNHWW�

8QLYHUVLW\�
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1HWZRUNLQJ
� -R\FH�YLVLWHG�ZLWK�/HHGV�5$*�YROXQWHHULQJ�WHDP�PDQDJHUV�LQ�8.�WR�GLVFXVV�RQJRLQJ�SURMHFWV�
� -R\FH�YLVLWHG�ZLWK�/HHGV�%HFNHWW�YROXQWHHULQJ�WHDP�PDQDJHUV�LQ�8.�WR�GLVFXVV�RQJRLQJ�SURMHFWV�
� 6QHKDOD\D�8.
V�%RDUG�PHHWLQJ��$*0�	�VWUDWHJ\�GD\�ZDV�KHOG�RQ���6HSWHPEHU������
� -R\FH�FRQQHFWHG�DOO����UHFHQW�'XWFK�YLVLWRUV�DQG�-R\FH�*URHQ�ZLOO�IROORZ�XS�RQ�HVWDEOLVKLQJ�D�

SRWHQWLDO�6QHKDOD\D�1HWKHUODQGV��7KH�ILUVW�PHHWLQJ�RI�6QHKDOD\D�1HWKHUODQGV�ZDV�KHOG�RQ���-DQXDU\�
�����

� -R\FH�	�1LFN�PHW�ZLWK�6DFKLQ�5DMH��86$�UHSUHVHQWDWLYH�
� -R\FH�DWWHQGHG�:RUOG�%HQFKPDUNLQJ�$OOLDQFH�FRQVXOWDWLRQ�RQ�JHQGHU�HTXDOLW\�6'*�RQ�,QWHUQDWLRQDO�

:RPHQ
V�'D\�

7HDFKHU�H[FKDQJH
2XU�6QHKDOD\D�8.�HGXFDWLRQ�DGYLVRU��6DUDK�6WUHWWRQ��IXQGUDLVHV�DQG�UHFUXLWV�8.�WHDFKHUV�DQQXDOO\�WR�YLVLW�
RXU�$KPHGDJDU�VFKRRO�WR�VKDUH�WKHLU�WHDFKLQJ�PHWKRGV��7KLV�\HDU��VKH�EURXJKW���WHDFKHUV�WR�6QHKDOD\D�DQG�
DOVR� PDQDJHG� WR� UDLVH� RYHU� ��N� LQ� IXQGV� WKDW� DOORZHG� WKUHH� RI� RXU� 6QHKDOD\D� (QJOLVK� 0HGLXP� 6FKRRO�
WHDFKHUV�DQG�RXU�%DOEKDYDQ�(GXFDWLRQ�&RRUGLQDWRU�WKH�FKDQFH�WR�VSHQG�WZR�ZHHNV�YLVLWLQJ�ILYH�VFKRROV�LQ�
(QJODQG��7KLV�OHW�WKHP�JDLQ�UHDO�LQVLJKWV�LQWR�ZKDW�WKH\�KDG�EHHQ�WDXJKW�E\�REVHUYLQJ�WHDFKHUV�SXWWLQJ�WKHLU�
PHWKRGV�LQWR�SUDFWLFH�LQ�WKHLU�FODVVHV�

'XULQJ� WKHLU�YLVLW� LQ�2FWREHU��RXU� WHDFKHUV�YLVLWHG�FODVVHV�RI�DOO�DJHV�XVLQJ�GLIIHUHQW� WHDFKLQJ�PHWKRGV�DQG�
LQQRYDWLRQV�� DOORZLQJ� WKHP� WR� VHH� KRZ� SUDFWLFDO� OHVVRQV� ZLWK� WHDFKHUV� DFWLQJ� DV� JXLGHV� KHOSV� FKLOGUHQ�
GHYHORS�WKHLU�RZQ�NQRZOHGJH�PDNLQJ�SXSLOV�PRUH�VHOI�GHSHQGHQW�DQG�FUHDWLYH��7KH\�DOVR�OHDUQW�PRUH�DERXW�
OHDUQLQJ� REMHFWLYHV�� WHDFKLQJ� DLGV�� OHVVRQ� SODQQLQJ�� VKDULQJ� RI� EHVW� SUDFWLFH�� SHHU� REVHUYDWLRQ�� VWXGHQW�
ZHOOEHLQJ��ODQJXDJH�WHDFKLQJ�DQG WKH�YDOXH�RI�FRQVWUXFWLYH�IHHGEDFN�LQ�D�SRVLWLYH�OHDUQLQJ�HQYLURQPHQW�

6LQFH� WKHLU� UHWXUQ� DOO� IRXU� WHDFKHUV� KDYH� VKDUHG� ZKDW� WKH\� OHDUQHG� ZLWK� WKHLU� SHHUV� LQ� RXU� VFKRRO� DQG�
%DOEKDYDQ��ZRUNLQJ�ZLWK�WKHP�WR�PRGLI\�WKHLU�FODVVURRPV��ZLWK�QHZ�VHDWLQJ�SODQV�DFFRUGLQJ�WR�DELOLWLHV�DQG�
VWUHQJWKV��DQG� IOH[LEOH�JURXS�VWXG\�VHVVLRQV�RXU�FKLOGUHQ�DUH�QRZ�DEOH� WR�VXSSRUW�HDFK�RWKHU�EHWWHU��7KH\�
KDYH�DOVR�UHSODFHG�WKHLU�SUHYLRXV�GLVFLSOLQDU\�SURFHVV�ZLWK�D�UHZDUGV�V\VWHP��$V�D�UHVXOW�WKHUH�KDV�EHHQ�DQ�
LPSURYHPHQW� LQ� FODVVURRP� PDQDJHPHQW� DQG� EHKDYLRU� ZKLFK� LQ� WXUQ� KDV� KDG� D� SRVLWLYH� LPSDFW� RQ� RXU�
VWXGHQWV
�FRQFHQWUDWLRQ�OHYHOV�DQG�SHUIRUPDQFH�

2XU� WHDP�DOVR� OHDUQHG�KRZ�8.�WHDFKHUV�HYDOXDWH�DQG�PRQLWRU� WKHLU�VWXGHQWV
�SURJUHVV�WKURXJK�WHFKQRORJ\�
DQG� LQGLYLGXDO� VWXGHQW� UHFRUGV� DQG� KDYH� LPSOHPHQWHG� QHZ� V\VWHPV� IRU� UHFRUGLQJ� DWWHQGDQFH�� SURJUHVV��
KRPHZRUN��HWF��7KURXJK�WKH� LPSOHPHQWDWLRQ�RI� WKHVH�DQG�RWKHU�VLPSOH�EXW�HIIHFWLYH�FKDQJHV��RXU�VWXGHQWV�
OHDUQLQJ�KDV�LPSURYHG�DQG�ZH�KRSH�WR�FRQWLQXH�WR�IXQG�H[FKDQJHV�

)DPLO\�EDVHG�FDUH
7KDQNV�WR�WKH�HIIRUWV�RI�6QHKDOD\D�8.�+HDOWK�&RRUGLQDWRU��)ORUHQFH��6QHKDOD\D�KDV�LPSOHPHQWHG�D�)DPLO\�
%DVHG�&DUH�SURMHFW��6KH�DOVR�LQWURGXFHG�,DQ�$QDQG�)RUEHU�3UDWW�IURP�&KLOG�(PHUJHQF\�5HOLHI�,QWHUQDWLRQDO�
�&(5,��ZKR�YLVLWHG� LQ�-XQH�DQG KHOSHG�SDYH� WKH�ZD\��H[SODLQ�DQG�JDLQ�VXSSRUW� IURP� WKH� ,QGLDQ� WHDP�DQG�
PDQDJHPHQW� ZKR� DJUHHG� WR� SXUVXH� D� VKLIW� DZD\� IURP� LQVLWXWLRQDOLVHG� FDUH� WR� IDPLO\�EDVHG� VROXWLRQV��
)ORUHQFH�DQG�-R\FH�DUH�DFWLQJ�DV�PHQWRUV�WR�WKH�,QGLDQ�WHDP�WR�LPSOHPHQW�WKLV�

6QHKDOD\D� DQG� &(5L� DUH� ZRUNLQJ� WRJHWKHU� WR� HQDEOH� 6QHKDOD\D� WR� EHFRPH� DQ� HPSDQHOOHG� 1*2� IRU�
$KPHGQDJDU�'LVWULFW� DQG� ZRUN�ZLWK� JRYHUQPHQW� VWDNHKROGHUV� WR� WUDQVIRUP� FKLOGFDUH� SURYLVLRQ� LQ� OLQH�ZLWK�
UHFHQW�FKDQJHV�WR�,QGLDQ�OHJLVODWLRQ��7KH�REMHFWLYH�LV�WR�FUHDWH�D�UHSOLFDEOH�PRGHO�IRU�RWKHU�1*2V�DQG�EH�D�
OHDGHU�LQ�)%&�DW�VWDWH�DQG�QDWLRQDO�OHYHOV�

&(5,�ZLOO�SURYLGH�VXSSRUW�IURP�,DQ�DQG�DQRWKHU�LQ�FRXQWU\�H[SHUW�WR�PHQWRU�DQG�JXLGH�6QHKDOD\D�WKURXJK�WKH�
WUDQVLWLRQ��:H�KDYH�DOUHDG\�KDG�YLVLWV�IURP�,DQ�DQG�KLV�FROOHDJXH�'HYDVKLVK�DQG�FRQGXFWHG�D�EDVHOLQH�VWXG\�
RI�DOO�RXU�5HKDE�&HQWHU�FKLOGUHQ��+XJH�WKDQNV�WR�)ORUHQFH�IRU�GULYLQJ�WKLV�IRUZDUG�
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&KDULWDEOH�DFWLYLWLHV
9ROXQWHHUV
,QWHUQDWLRQDO�YROXQWHHU�DFFRPPRGDWLRQ� LQFRPH�ZDV������������ WKLV� LQFOXGHG�DOO�DFFRPPRGDWLRQ�FRVWV�SDLG�
GLUHFW� WR�,QGLD��:H�FRQWLQXH�WR�DWWUDFW�QDWLRQDO�DQG�LQWHUQDWLRQDO�YROXQWHHUV�ZLWK�-R\FH�&RQQROO\�RYHUVHHLQJ�
WKH�RYHUDOO�PDQDJHPHQW�DQG�1LFN�&R[�SURYLGLQJ�RQ�WKH�JURXQG�VXSSRUW��,Q����������6QHKDOD\D�8.�PDQDJHG�
DQG�ZHOFRPHG�
� )ORUHQFH��8.��
� ,]]\�7LFNHO�	�-HQ�)DYUH��/HHGV�5$*��8.��
� -HVVLH�	�%RER��&KLQD��
� /HHGV�%HFNHWW�[����8.��
� /HHGV�5$*�[����8.��
� 0LFKDHOD��8.��
� 1LNNL�*RRGLVRQ��8.��
� 6DUDK�6WUHWWRQ ����WHDFKHUV��8.��

$OO�LQFRPH
%7�0\�'RQDWH����������
-XVW�*LYLQJ������������PLQXV������VXEVFULSWLRQV�FKDUJHV�
3D\3DO ���������
&KDULG\��������
0DODOD�)XQG�����������
0HUFXU\�3KRHQL[�7UXVW����������
2WKHU ������
3UHVWRQ�3DQWKHUV����������

%RDUG�GHYHORSPHQW
� 3KLO�+XGVRQ�UHPDLQV�&KDLU�RI�WKH�%RDUG�
� 7DQ\D�&DVH\�UHPDLQV�7UHDVXUHU�
� -R\FH�&RQQROO\�UHPDLQV�&(2�
� /XNH�5RGJHUV�UHPDLQV�DV�6HFUHWDU\�
� )ROORZLQJ� DQ� LQYLWDWLRQ� IURP� WKH� ,QGLD� WHDP� WR� VWD\� RQ� WR� VXSSRUW� WKHLU�ZRUN��1LFN�&R[� DQG� -R\FH�

&RQQROO\� UHPDLQ� EDVHG� LQ� ,QGLD� VXSSRUWLQJ� WKH� WHDP� WKHUH� ZLWK� RUJDQL]DWLRQDO� GHYHORSPHQW��
IXQGUDLVLQJ��PDUNHWLQJ�DQG�YROXQWHHU�PDQDJHPHQW�RQ�EHKDOI�RI�6QHKDOD\D�8.��7KH\�ERWK�UHFHLYH�D�
PRQWKO\� ����� VWLSHQG� IURP�6QHKDOD\D�8.� DQG� D� IXUWKHU� ����� IURP�6QHKDOD\D� ,QGLD� WR� FRYHU� WKH�
H[SHQVHV�WKDW�DOORZ�WKHP�WR�VWD\�WKHUH�

� )ORUHQFH�.RHQGHULQN�UHPDLQV�DV�+HDOWK�2IILFHU�
� 6DUDK�6WUHWWRQ�UHPDLQV�DV�(GXFDWLRQ�2IILFHU�
� +ROO\�7KDFNHU��&RPPXQLFDWLRQV�DGYLVRU��KDV�EHHQ�ODUJHO\�DEVHQW�GXH�WR�VWXG\�FRPPLWPHQWV�
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$&+,(9(0(17�$1'�3(5)250$1&(
&KDULWDEOH�DFWLYLWLHV

6QHKDOD\D�8.�DQG�6QHKDOD\D�,QGLD�PDQDJHPHQW�DJUHHG�WR�PHHW�WZLFH�DQQXDOO\��

),1$1&,$/�5(9,(:
)LQDQFH
7KH�WUXVWHHV�FRQILUP�WKDW�WKH\�KDYH�UHIHUUHG�WR�WKH�JXLGDQFH�FRQWDLQHG�LQ�WKH�&KDULW\�&RPPLVVLRQ
V�JHQHUDO�
JXLGDQFH�RQ�SXEOLF�EHQHILW�ZKHQ�UHYLHZLQJ�WKH�FKDULW\
V�DLPV�DQG�DFWLYLWLHV�DQG�LQ�SODQQLQJ�IXWXUH�DFWLYLWLHV��

5HVHUYHV�SROLF\
7KH�WUXVWHHV�DLP�WR�PDLQWDLQ�IUHH�UHVHUYHV�LQ�XQUHVWULFWHG�IXQGV�DW�D� OHYHO��ZKLFK�HTXDWHV�WR�DSSUR[LPDWHO\�
VL[�PRQWKV�RI�XQUHVWULFWHG�FKDULWDEOH�H[SHQGLWXUH��7KH�WUXVWHHV�FRQVLGHU�WKDW�WKLV�OHYHO�ZLOO�SURYLGH�VXIILFLHQW�
IXQGV�WR�UHVSRQG�IXQGLQJ�DSSOLFDWLRQV�DQG�HQVXUH�WKDW� WKHUH�DUH�VXIILFLHQW� IXQGV�DYDLODEOH�WR�FRYHU�VXSSRUW�
DQG�JRYHUQDQFH�FRVWV�

7KH�EDODQFH�KHOG�DV�XQUHVWULFWHG� IXQGV�DW����0DUFK������ZDV�����������������������DOO� UHJDUGHG�DV� IUHH�
UHVHUYHV��7KH�FXUUHQW�OHYHO�RI�UHVHUYHV�LV�WKHUHIRUH�FRQVLGHUHG�DSSURSULDWH�

7KH�WUXVWHHV�UHSRUW�D�VXUSOXV�RI���������������GHILFLW�����������$OO�LQFRPH�FDPH�IURP�GRQDWLRQV�DQG�JUDQWV�
DQG�WKH�WUXVWHHV�DUH�JUDWHIXO�WR�DOO�WKRVH�ZKR�PDGH�GRQDWLRQV��7KH�PDLQ�H[SHQVHV�ZHUH�JUDQWV�DOORFDWHG�WR�
EH�GLVEXUVHG�WR�6QHKDOD\D�0DKDUDVKWUD��

)8785(�3/$16
7KH�SULRULWLHV�IRU�6QHKDOD\D�8.�DUH�

5HFUXLWPHQW�RI�D�UHSODFHPHQW�&KDLU
5HFUXLWPHQW�RI�D�UHSODFHPHQW�7UHDVXUHU
8.�%RDUG�GHYHORSPHQW
)XQGUDLVLQJ
9ROXQWHHU�PDQDJHPHQW
&DSDFLW\�%XLOGLQJ�DQG�2UJDQL]DWLRQDO�'HYHORSPHQW�WKURXJK�9ROXQWHHULQJ�

6758&785(��*29(51$1&(�$1'�0$1$*(0(17
*RYHUQLQJ�GRFXPHQW
6QHKDOD\D�8.�LV�D�&KDULWDEOH�,QFRUSRUDWHG�2UJDQLVDWLRQ��&,2��UHJLVWHUHG�ZLWK�WKH�&KDULW\�&RPPLVVLRQ�RQ����
-XO\������ZLWK�WKH�UHJLVWHUHG�FKDULW\�QXPEHU����������7KH�&,2
V�JRYHUQLQJ�GRFXPHQW�LV�D�WUXVW�GHHG��

5HFUXLWPHQW�DQG�DSSRLQWPHQW�RI�QHZ�WUXVWHHV
7KH�H[LVWLQJ�WUXVWHHV�DSSRLQW�QHZ�WUXVWHHV��

2UJDQLVDWLRQDO�VWUXFWXUH
7KH� WUXVWHHV� PHHW� UHJXODUO\� WR� DJUHH� WKH� EURDG� VWUDWHJ\� DQG� DUHDV� RI� DFWLYLW\� IRU� WKH� &,2�� 7KH� %RDUG�
HVWDEOLVKHV� VXEFRPPLWWHHV� WR� IRFXV� RQ� VSHFLILF� LVVXHV�� 7KH� WUXVWHHV� ZLWK� WKH� VXSSRUW� RI� YROXQWHHUV� DOVR�
XQGHUWDNH�WKH�GD\�WR�GD\�PDQDJHPHQW�RI�WKH�&,2��

,QGXFWLRQ�DQG�WUDLQLQJ�RI�QHZ�WUXVWHHV
7KH� RWKHU� WUXVWHHV� EULHI� QHZ� WUXVWHHV� RQ� WKH� ZRUN� RI� WKH� &,2�� 7UDLQLQJ� LV� DYDLODEOH� WR� WUXVWHHV� ZKHQ�
DSSURSULDWH��

5LVN�PDQDJHPHQW
7KH�WUXVWHHV�KDYH�FRQGXFWHG�D�UHYLHZ�RI�WKH�PDMRU�ULVNV�WR�ZKLFK�WKH�FKDULW\�LV�H[SRVHG��:KHUH�DSSURSULDWH�
V\VWHPV�RU�SURFHGXUHV�KDYH�EHHQ�HVWDEOLVKHG�WR�PLWLJDWH�WKH�ULVNV�WKH�FKDULW\�IDFHV��

5()(5(1&(�$1'�$'0,1,675$7,9(�'(7$,/6
5HJLVWHUHG�&KDULW\�QXPEHU
�������
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3ULQFLSDO�DGGUHVV
���&KULVW�&KXUFK�*DUGHQV
(SVRP
6XUUH\
.7����58

7UXVWHHV
7�&DVH\ UHVLJQHG�DV�+RQ�WUHDVXUHU�������������DSSRLQWHG�DV�WUXVWHH�����������
3�-�+XGVRQ UHVLJQHG�DV�+RQ�FKDLU�������������DSSRLQWHG�DV�WUXVWHH�����������
-�&RQQROO\ UHVLJQHG�����������
6�6WUHWWRQ �SUHY�6WUHWWRQ�
)�.RHQGHULQN DSSRLQWHG�����������
/�5RGJHUV DSSRLQWHG�����������
&�%UDGOH\ DSSRLQWHG�+RQ�WUHDVXUHU�����������
6�5RELQVRQ DSSRLQWHG�+RQ�FKDLU�����������
1�&R[ DSSRLQWHG�����������

&(2
0�+XGVRQ UHVLJQHG�����������
-�&RQQROO\ DSSRLQWHG�����������

6HFUHWDU\
0�+XGVRQ UHVLJQHG�����������
/�5RGJHUV DSSRLQWHG�����������

,QGHSHQGHQW�H[DPLQHU
*LEVRQ�:KLWWHU
&KDUWHUHG�$FFRXQWDQWV
DQG�&KDUWHUHG�7D[�$GYLVHUV
/DUFK�+RXVH
3DUNODQGV�%XVLQHVV�3DUN
'HQPHDG
+DPSVKLUH
32���;3

$SSURYHG�E\�RUGHU�RI�WKH�ERDUG�RI�WUXVWHHV�RQ����-DQXDU\����� DQG�VLJQHG�RQ�LWV�EHKDOI�E\�

0V�6�5RELQVRQ � +RQ�FKDLU
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,QGHSHQGHQW�H[DPLQHU
V�UHSRUW�WR�WKH�WUXVWHHV�RI�6QHKDOD\D�8.
,�UHSRUW�WR�WKH�FKDULW\�WUXVWHHV�RQ�P\�H[DPLQDWLRQ�RI�WKH�DFFRXQWV�RI�WKH�6QHKDOD\D�8.��WKH�7UXVW��IRU�WKH�
\HDU�HQGHG��� 0DUFK �����

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

,�UHSRUW�LQ�UHVSHFW�RI�P\�H[DPLQDWLRQ�RI�WKH�7UXVW
V�DFFRXQWV�FDUULHG�RXW�XQGHU�VHFWLRQ�����RI�WKH�$FW�DQG�LQ�
FDUU\LQJ�RXW�P\�H[DPLQDWLRQ�,�KDYH�IROORZHG�DOO�DSSOLFDEOH�'LUHFWLRQV�JLYHQ�E\�WKH�&KDULW\�&RPPLVVLRQ�XQGHU�
VHFWLRQ��������E��RI�WKH�$FW�

,QGHSHQGHQW�H[DPLQHU
V�VWDWHPHQW
,�KDYH�FRPSOHWHG�P\�H[DPLQDWLRQ��,�FRQILUP�WKDW�QR�PDWHULDO�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�7UXVW�DV�UHTXLUHG�E\�VHFWLRQ�����RI�WKH�$FW��RU
�� WKH�DFFRXQWV�GR�QRW�DFFRUG�ZLWK�WKRVH�UHFRUGV��RU
�� WKH�DFFRXQWV�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�DFFRXQWV�WR�EH�
UHDFKHG�

/LQGD�*LEVRQ
)&$��&7$
*LEVRQ�:KLWWHU
&KDUWHUHG�$FFRXQWDQWV
DQG�&KDUWHUHG�7D[�$GYLVHUV
/DUFK�+RXVH
3DUNODQGV�%XVLQHVV�3DUN
'HQPHDG
+DPSVKLUH
32���;3

'DWH�����-DQXDU\�����
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8QUHVWULFWHG�

IXQG
7RWDO��IXQGV

1RWHV � �
,1&20(�$1'�(1'2:0(176�)520
'RQDWLRQV�DQG�OHJDFLHV � ������ ������

7RWDO ������ ������

(;3(1',785(�21
5DLVLQJ�IXQGV � ��� ���
&KDULWDEOH�DFWLYLWLHV �
6XSSRUW�IRU�ZRPHQ�DQG�FKLOGUHQ�LQ�SRYHUW\�
LQ�,QGLD ������ ������

7RWDO ������ ������

1(7�,1&20(��(;3(1',785(� ����� ��������

5(&21&,/,$7,21�2)�)81'6

7RWDO�IXQGV�EURXJKW�IRUZDUG ����� ������

727$/�)81'6�&$55,('�)25:$5' ����� �����
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������� �������
8QUHVWULFWHG�

IXQG
7RWDO��IXQGV

1RWHV � �

&855(17�$66(76
&DVK�DW�EDQN ������ �����

&5(',7256
$PRXQWV�IDOOLQJ�GXH�ZLWKLQ�RQH�\HDU �� ������� �������

1(7�&855(17�$66(76 ����� �����

727$/�$66(76�/(66�&855(17�
/,$%,/,7,(6 ����� �����

1(7�$66(76 ����� �����

)81'6 ��
8QUHVWULFWHG�IXQGV ����� �����

727$/�)81'6 ����� �����

7KH� ILQDQFLDO�VWDWHPHQWV�ZHUH�DSSURYHG�DQG�DXWKRULVHG� IRU� LVVXH�E\� WKH�%RDUG�RI�7UXVWHHV�RQ����-DQXDU\�
���� DQG�ZHUH�VLJQHG�RQ�LWV�EHKDOI�E\�

0V�6�5RELQVRQ � +RQ�FKDLU
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%DVLV�RI�SUHSDULQJ�WKH�ILQDQFLDO�VWDWHPHQWV
7KH� ILQDQFLDO� VWDWHPHQWV� RI� WKH� FKDULW\��ZKLFK� LV� D� SXEOLF� EHQHILW� HQWLW\� XQGHU� )56������ KDYH� EHHQ�
SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�&KDULWLHV�6253��)56������
$FFRXQWLQJ�DQG�5HSRUWLQJ�E\�&KDULWLHV��
6WDWHPHQW�RI�5HFRPPHQGHG�3UDFWLFH�DSSOLFDEOH� WR�FKDULWLHV�SUHSDULQJ� WKHLU�DFFRXQWV� LQ�DFFRUGDQFH�
ZLWK� WKH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� DSSOLFDEOH� LQ� WKH� 8.� DQG� 5HSXEOLF� RI� ,UHODQG� �)56� �����
�HIIHFWLYH� �� -DQXDU\� �����
�� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG� ���� 
7KH� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUG�
DSSOLFDEOH� LQ� WKH�8.�DQG�5HSXEOLF�RI� ,UHODQG
� DQG� WKH�&KDULWLHV�$FW� ������7KH� ILQDQFLDO� VWDWHPHQWV�
KDYH�EHHQ�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ�

,QFRPH
9ROXQWDU\�LQFRPH�LQFOXGLQJ�GRQDWLRQV��JLIWV�DQG�OHJDFLHV�DQG�JUDQWV�WKDW�SURYLGH�FRUH�IXQGLQJ�RU�DUH�RI�
D�JHQHUDO�QDWXUH�DUH�UHFRJQLVHG�ZKHUH�WKHUH�LV�HQWLWOHPHQW��UHFHLSW�LV�SUREDEOH�DQG�WKH�DPRXQW�FDQ�EH�
PHDVXUHG�ZLWK�VXIILFLHQW�UHOLDELOLW\��6XFK�LQFRPH�LV�RQO\�GHIHUUHG�ZKHQ�

� WKH�GRQRU�VSHFLILHV�WKDW WKH�JUDQW�RU�GRQDWLRQ�PXVW�RQO\�EH�XVHG�LQ�IXWXUH�DFFRXQWLQJ�SHULRGV��RU
� WKH� GRQRU� KDV� LPSRVHG� FRQGLWLRQV� ZKLFK� PXVW� EH� PHW� EHIRUH� WKH� FKDULW\� KDV� XQFRQGLWLRQDO�

HQWLWOHPHQW�

,QYHVWPHQW�LQFRPH�LV�UHFRJQLVHG�RQ�D�UHFHLYDEOH�EDVLV�

9ROXQWHHUV�DQG�GRQDWHG�VHUYLFHV
7KH�YDOXH�RI�VHUYLFHV�SURYLGHG�E\�YROXQWHHUV�LV�QRW�LQFRUSRUDWHG�LQWR�WKHVH�ILQDQFLDO�VWDWHPHQWV�

:KHUH�JRRGV�RU�VHUYLFHV�DUH�SURYLGHG�WR�WKH�FKDULW\�DV�D�GRQDWLRQ�WKDW�ZRXOG�QRUPDOO\�EH�SXUFKDVHG�
IURP�VXSSOLHUV�� WKLV�FRQWULEXWLRQ� LV� LQFOXGHG� LQ� WKH� ILQDQFLDO�VWDWHPHQWV�DW� DQ�HVWLPDWH�EDVHG�RQ� WKH�
YDOXH�RI�WKH�FRQWULEXWLRQ�WR�WKH�FKDULW\��

([SHQGLWXUH
([SHQGLWXUH� LV� UHFRJQLVHG�ZKHQ�D� OLDELOLW\� LV� LQFXUUHG��&RQWUDFWXDO� DUUDQJHPHQWV�DUH� UHFRJQLVHG�DV�
JRRGV�RU�VHUYLFHV�DUH�VXSSOLHG�

� )XQGUDLVLQJ�FRVWV�DUH�WKRVH�FRVWV�LQFXUUHG�LQ�DWWUDFWLQJ�YROXQWDU\�LQFRPH�
� &KDULWDEOH�DFWLYLWLHV� LQFOXGH�JUDQWV�SD\DEOH� LQ�VXSSRUW�RI� WKH�FKDULW\
V�REMHFWV�DQG� LQFOXGH�ERWK�

WKH�GLUHFW�FRVWV�DQG�VXSSRUW�FRVWV�UHODWLQJ�WR�JUDQWPDNLQJ�
� 6XSSRUW�FRVWV��LQFOXGLQJ�JRYHUQDQFH�FRVWV�DQG�FHQWUDO�IXQFWLRQV�KDYH�EHHQ�DOORFDWHG�WR�DFWLYLWLHV�

RQ�D�EDVLV�FRQVLVWHQW�ZLWK�WKH�XVH�RI�UHVRXUFHV�

,UUHFRYHUDEOH�9$7
$OO� UHVRXUFHV�H[SHQGHG�DUH�FODVVLILHG�XQGHU�DFWLYLW\�KHDGLQJV�WKDW�DJJUHJDWH�DOO�FRVWV�UHODWHG�WR� WKH�
FDWHJRU\��,UUHFRYHUDEOH�9$7�LV�FKDUJHG�DJDLQVW�WKH�FDWHJRU\�RI�UHVRXUFHV�H[SHQGHG�IRU�ZKLFK�LW�ZDV�
LQFXUUHG��

*UDQWV�SD\DEOH�DUH�SD\PHQWV�PDGH�WR� WKLUG�SDUWLHV� LQ� WKH�IXUWKHUDQFH�RI� WKH�FKDULWDEOH�REMHFWLYHV�RI�
WKH�FKDULW\��*UDQWV�DUH�DFFRXQWHG�IRU�ZKHQ�HLWKHU�WKH�UHFLSLHQW�KDV�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�WKH\�
ZLOO�UHFHLYH�D�JUDQW�DQG�WKH�WUXVWHHV�KDYH�DJUHHG�WR�SD\�WKH�JUDQW�ZLWKRXW�FRQGLWLRQ��RU�WKH�UHFLSLHQW�
KDV�D�UHDVRQDEOH�H[SHFWDWLRQ�WKDW�WKH\�ZLOO�UHFHLYH�D�JUDQW�DQG�DQ\�FRQGLWLRQ�DWWDFKLQJ�WR�WKH�JUDQW�LV�
RXWVLGH�RI�WKH�FRQWURO�RI�WKH�FKDULW\��

7DQJLEOH�IL[HG�DVVHWV
'HSUHFLDWLRQ� LV� SURYLGHG� DW� WKH� IROORZLQJ� DQQXDO� UDWHV� LQ� RUGHU� WR� ZULWH� RII� HDFK DVVHW� RYHU� LWV�
HVWLPDWHG�XVHIXO�OLIH�

)L[WXUHV�DQG�ILWWLQJV � ����RQ�FRVW

,QGLYLGXDO�IL[HG�DVVHWV�FRVWLQJ������RU�PRUH�DUH�FDSLWDOLVHG�DW�FRVW��

7D[DWLRQ
7KH�FKDULW\�LV�H[HPSW�IURP�WD[�RQ�LWV�FKDULWDEOH�DFWLYLWLHV��
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)XQG�DFFRXQWLQJ
8QUHVWULFWHG� IXQGV�FDQ�EH�XVHG� LQ�DFFRUGDQFH�ZLWK� WKH�FKDULWDEOH�REMHFWLYHV�DW� WKH�GLVFUHWLRQ�RI� WKH�
WUXVWHHV�

5HVWULFWHG�IXQGV�FDQ�RQO\�EH�XVHG�IRU�SDUWLFXODU�UHVWULFWHG�SXUSRVHV�ZLWKLQ�WKH�REMHFWV�RI�WKH�FKDULW\��
5HVWULFWLRQV� DULVH� ZKHQ� VSHFLILHG� E\� WKH GRQRU� RU� ZKHQ� IXQGV� DUH� UDLVHG� IRU� SDUWLFXODU� UHVWULFWHG�
SXUSRVHV�

)XUWKHU�H[SODQDWLRQ�RI� WKH�QDWXUH�DQG�SXUSRVH�RI�HDFK� IXQG� LV� LQFOXGHG� LQ� WKH�QRWHV� WR� WKH� ILQDQFLDO�
VWDWHPHQWV��

�� '21$7,216�$1'�/(*$&,(6

������� �������
� �

'RQDWLRQV ������ ������
*UDQWV ������ �

������ ������

*UDQWV�UHFHLYHG��LQFOXGHG�LQ�WKH�DERYH��DUH�DV�IROORZV�
������� �������

� �
0HUFXU\�3KRHQL[�7UXVW ����� �
0DODOD�)XQG ������ �

������ �

�� 5$,6,1*�)81'6

5DLVLQJ�GRQDWLRQV�DQG�OHJDFLHV

������� �������
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