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L OWURGXFWRU\ 6HFWLRQ JHWWHU RI 7UD¢

0D\

'HDU OHPEHUV RI WKH '"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ

H DUH SOHDVHG WR SUHVHQW WKH $QQXDO &RPSUHKHQVLYH )LQDQFLD
'(53 RI WKH &LW\ DQG &RXQW\ RI '"HQYHHWFHRMHUIRU WKH ILVFDO \HDU

$QQXDO &RPSUHKHQVLYHK)LMQDIPFRDW ENSIRQYWYHUYLHZ LQWHQGHG WR J
LQIRUPDWLRQ ZKLFK GHVFULEHV RXU ILQDQFLDO SRVLWLRQ DQG SURYL
SURYLVLRQV '(53 V PDQDJHPHQW LV UHVSRQVLEOH IRU WKH DFFXUDF\
LQIRUPDWLRQ LQFOXGHG SUHVHQWYV IBEHOERXU ID & XH®W \DY HWK B RAKLIN
ILGXFLDU\ QHW SRVLWLRQ IRU WKH \HDU

,QWHUQDO §RRWDEDIJHPHQW KDV GHVLJQHG DQG LPSOHPHQWHG LQWHL
UHDVRQDEOH DVVXUDQFH RI WKH DFFXUDF\ DQG UHOLDELOLW\ RI DOO \
DUH LQKHUHQW OLPLWDWLRQV LQ WKH HITHFWLYHQHVV RI DQ\ VA\VWHP |
H[FHHG DQWLFLSDWHG EHQHILWY WKHUHIRUH WKH REMHFWLYH LV WR
ILQDQFLDO VWDWHPHQWY DUH IUHH Rl PDWHULDO PLVVWDWHPHQW

,QGHSHQGHQKH$KGEWY 5HYLVHG OXQLFLSDO &RGH UHTXLUHV DQ DQQXD
IXUQLVKHG WR WKH PD\RU WKH FLW\ FRXQFLO DQG WKH FLW\ DXGLWR
WR UHQGHU DQ RSLQLRQ DV M/RD\QH. DDLVWBWHRH@WY 7KH DXGLW ZDV
DXGLWLQJ VWDQGDUGY JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWH
*RYHUQPHQW $XGLWVPXH®BEQ WHKHWGRPSWUROOHU *HQHUDO RI WKH 8QL
5HSRUW LV LQFOXGHG LQ WKLV UHSRUW V )LQDQFLDO 6HFWLRQ

ODQDJHPHQW V 'LVFXVVIRIQ BDQIBOHY DFFHYWHG DFFRXQWLQJ SULQFLSOH!
SURYLGH D QDUUDWLYH LQWURGXFWLRQ RYHUYLHZ DQG DQDO\VLV WR
ODQDJHPHQW!V 'LVFXVVLRQ DQG $QDO\VLV 0'$ 7KLV OHWWHU RI WUD
VKRXOG EH UHDG LQ FRQMXQFWLRQ 2XU 0' $ FDQ EH IRXQG LPPHGLDW!
WKLV UHSRUW V )LQDQFLDO 6HFWLRQ

'(53 3URILBHHUH HVWDEOLVKHG RQ -DQXDU\ DV D GHILQHG EHQH

HPSOR\HHV RI WKH '"HQYHU +HDOWK DQG +RVSLWDO $XWKRULW\ "++$% I

PHPEHUVKLS DUH WKH XQLIRUPHG HPSOR\HHV RI WKH FLW\!V SROLFH D

HPSOR\HHV $00 QRQ '++$ DFWLYH PHPEHUY DUH UHTXLUHG WHRFHR @ WW |
WKHUH ZHDUAWNLYH DQGBWLUHG '(53 PHPEHUYV

‘H DUH JRYHUQHG E\ D ILYH PHPEHU UHWLUHPHQW ERDUG DQG WKH PH
WKH PD\RU RI WKH FLW\ $GGLWLRQDOO\ WKUHH PHPEHUV RI WKH DGYLl
WKUHH \HDU WHUPVY DQG RQH PHPEHU LV DSSRLQWHG E\ WKH FLW\!V &D

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



/JHWWHU RI 7TUDQVPLWWDO ,LOWURGXFWRU

$00 '(53 UHODWHG EHQHILW DQG DGPLQLVWUDWLYH SURYLVLRQV DUH ¢
5HYLVHG OXQLFLSDO &RGH $Q\ DPHQGPHQWY PXVW EH HQDFWHG LQWR
WKH OD\RU

‘H SURYLGH UHWLUHPHQW EHQHILW RSWLRQV EDVHG XSRQ WKH PHPEHL
HOHFW WR UHFHLYH D UHGXFHG EHQHILW LQ RUGHU WR SURYLGH D OLI
PHPEHU!V GHDWK :H DOVR SURYLGHV GLVDELOLW\ DQG GHDWK EHQHIL)
RITHU UHWLUHG PHPEHUV DQG WKHLU EHQHILFLDULHY WKH RSWLRQ RI ¢
%DVHG RQ D IRUPXOD LQFRUSRUDWLQJ D PHPEHU!V \HDUV RI VHUYLFH

PRUH GHWDLOHG H[SODQDWLRQ RI EHQHILWY LV RXWOLQHG LQ WKH 6XI
6HFWLRQ 2XU PHPEHUVKLS VHUYLFHV UHSUHVHQWDWLYHYV SURYLGH RC
DQG DVVLVW UHWLUHG PHPEHUV DQG WKHLU EHQHILFLDULHY WKURXJKF

,QYHVWPHQW 3HUIROGBRYAHVWUDWHILF DVVHW DOORFDWLRQ HQVXULQJ
DVVHW DOORFDWLRQ LV WR SURYLGH WKH KLIJIKHVW OHYHO RI UHWXUQ

JHQHUDWHG D QHW RI IHH UHWXUQ DERYH RXU DVVXPHG UDWH
UHWXUQ RI JRU WKH WUDLOLQJ \HDU SHULRG WKH DQQXDO FRPS
R DQG WKH PHGLDQ ODUJH SXEOLF SODQ UHWXUQ RI JRU WKH

EHKLQG WKH UHWXUQ RI ERWK RXU EOHQGHG EHQFKPDUN DQG RXU

)XQGHG 62XMWSHQVLRQ EHQHILW IXQG FRQWLQXHV WR EH LQ D KHDOWK\
UHWLUHPHQW ERDUG WKH H[HFXWLYH GLUHFWRU DQG RXU VWDII UHPI
PDLQWDLQ RXU ORQJ WHUP ILQDQFLDO VRXQGQHVV DQG WR KDYH WKH
HYHU\ FXUUHQW DQG IXWXUH UHWLUHH 7KH IXQGHG VWDWXV RI WKH S|
ZDV ‘H FRQWLQXH WR ZRUN VXFFHVVIXOO\ ZLWK WKH FLW\ WR DQQXI
GHWHUPLQHG FRQWULEXWLRQ QHFHVVDU\ WR DFKLHYH RXU IXQGLQJ JR
LQFOXGHG LQ WKLV UHSRUW V $FWXDULDO 6HFWLRQ

$ZDUGYKH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ RI WKH 8QLWt
$FKLHYHPHQW IRU ([FHOOHQFH LQ )LQDQFLDO 5HSRUMHMRIEWR XV KRU R
&HUWLILFDWH RI $FKLHYHPHQW LV D SUHVWLJLRXV QDWLRQDO DZDUG L
JRYHUQPHQW ILQDQFLDO UHSRUWY 7R EH DZDUGHG WKH &HUWLILFDWH
JRYHUQPHQW XQLW PXVW SXEOLVK DQ HDVLO\ UHDGDEOH DQG HIILFLHC
SURJUDP VWDQGDUGY 7KH UHSRUW PXVW VDWLVI\ ERWK JHQHUDOO\ DF
UHTXLUHPHQWYV $ &HUWLILFDWH RI $FKLHYHPHQW LV YDOLG IRU RQH \}
\HDUV LQ D URZ DQG ZH EHOLHYH WKLV FXUUHQW UHSRUW FRQWLQXHV
UHTXLUHPHQWY DQG ZLOO VXEPLW LW WR WKH *)2% IRU FRQVLGHUDWLR

)XUWKHUPRUH WKH *)2$ KDV JLYHQ DQ $ZDUG IRU 2XWVWDQGLQJ $FKLF
RXU 3RSXODU $QQXDO )LQDQFLDO 'HFSREWUI R U7 WH I 2 DWFED (R UH DXUWH/QVEDHX
$FKLHYHPHQW LQ 3RSXODU $QQXDO )LQDQFLDO 5HSRUWLQJ LV D SUHVYV
KLJKHVW VWDQGDUGYV IRU SUHSDUDWLRQ Rl VWDWH DQG ORFDO JRYHU(
2XWVWDQGLQJ $FKLHYHPHQW LQ 3RSXODU $QQXDO )LQDQFLDO 5HSRUW
JLQDQFLDO 5HSRUW ZKRVH FRQWHQWY FRQIRUP WR SURJUDP VWDQGD!
UHDGHU DSSHDO $Q $ZDUG IRU 2XWVWDQGLQJ $FKLHYHPHQW LQ 3RSXC
\HDU RQO\ 7KLV LV WKH IRXUWK \HDU ZH UHFHLYHG D 3RSXODU $ZDUG
WKH 3RSXODU $QQXDO )LQDQFLDO 5HSRUWLQJ UHTXLUHPHQWY DQG ZH
DQRWKHU DZDUG

'HQYHU (PSOR\HHV 5HWLUHP



L OWURGXFWRU\ 6HFWLRQ JHWWHU RI 7UD¢

&RQFOXVHRJSUHVY RXU DSSUHFLDWLRQ WR RXU VWDII ZKKRGVHKF G HRX
WKLV UHSRUW :‘H KRSH UHDGHUV ILQG WKH UHSRUW HDV\ WR UHDG DQ
UHWLUHPHQW ERDUG DGYLVRU\ FRPPLWWHH DQG VWDII PDNH WRZDUG

6LQFHUHO\

/JLVD =°+LJD 5DPLUH] &)$ +HDWKHU . 'DUOLQJWRQ
SHWLUHPHQW %RDUG &KDLU ([HEXWLYH 'LUHFWRU

'"HQYHU (PSOR\HHVY 5HWLUHPHQW 30DQ



SHWLUHPHQW %RDUG DQG $GYLVRU\ &aRPPLWWHN URGXFWRU

SHWLUHPHQW %RDUG

7KH UHWLUHPHQW ERDUG!V UROH LV WR HQVXUH '(53 LV DSSURSULDWH
WUXVWHHYV IRU &LW\ DQG &RXQW\ RI '"THQYHU FLW\ HPSOR\HHV 'HQYHU
HPSOR\HHVY UHWLUHG PHPEHUV DQG WKHLU EHQHILFLDULHYV 7KH\ RY}
EXGJHW DQG VHW SROLF\ 2QH PHPEHU PXVW EH D DFWLYH YHVWHG HI

'LDQH %DUUHWW *XDGDOXSH *XWLHUUH] 9DVTXH]
5HWLUHG OHPEHU $FWLYH OHPEHU

7THUP H[SLUHV -DQXDU\ 7THUP H[SLUHV -DQXDU\

*HRUJH '"HODQH\ /ILVD =°xLJD 5DPLUH] &)$
SHWLUHG OHPEHU 7THUP H[SLUHV -DQXDU\

7THUP H[SLUHV -DQXDU\

-RKQ ( 'RPLQJXH]
7HUP H[SLUHV -DQXDU\

$GYLVRU\ &RPPLWWHH

$Q DGYLVRU\ FRPPLWWHH PHPEHU UHSUHVHQWY FLW\ HPSOR\HHV '++$
SUHVHQWY VXJJHVWLRQV DQG TXHVWLRQV WR WKH UHWLUHPHQW ERDU
VHUYH VWDJJHUHG \HDU WHUPV 2QH PHPEHU LV DSSRLQWHG E\ WKH '
HOHFWHG E\ PHPEHUVKLS 2QH HOHFWHG PHPEHU PXVW EH DQ DFWLYH
PHPEHU DQG WKH WKLUG FDQ EH DQ DFWLYH YHVWHG FLW\ RU '++$% HP
PHPEHUY DUH QRW UHVSRQVLEOH IRU WKH DGPLQLVWUDWLRQ DQG PDQ
PRWLRQV RU UHVROXWLRQV

+HDWKHU %ULWWRQ SREHUWD ORQDFR
$SSRLQWHG E\ WKH &DUHHU 6HUYLBEHWARMEGPHPEHU
7HUP H[SLUHV -XQH 7HUP H[SLUHV -XQH
ODUR &DVSDULDQ 'DQLHOOH 6H[WRQ
$FWLYH OHPEHU $FWLYH OHPEHU
7HUP H[SLUHV -XQH 7HUP H[SLUHV -XQH

'HQYHU (PSOR\HHV 5HWLUHP



,(OWURGXFWRU\ 6HFWLR@RIHVVLRQDO 6HUYLFHYV DQG

SURIHVVLRQDO 6HUYLFHYV

$FWXDU\ ,QGHSHQGHQW $XGLWRU
(&KHLURQ ,QF (8+< //3
&XVWRGLDQ %DQN  QYHVWPHQW &RQVXOWLQJ

(%DQN RI 1HZ <RUN OHOORQ &RUSRWBWHR® ,QYHVWPHQW *URXS

 QYHVWPHQW ODQDJHUYV

'RPHVWLF (TXLW\ ODQDJHUV $OWHUQDWLYH ,QYHVWPHQW 0DQDJ}
(%URZQ $GYLVRU\ ($GDPV 6WUHHW 3DUWQHUV //&
((DJOH &DSLWDO ODQDJHPHQW ((,* *OREDO (QHUJ\ 3DUWQHUV
()UDQNOLQ 7THPSOHWRQ (+DQFRFN 1DWXUDO 5HVRXUFH *URX
(OHOORQ ,QYHVWPHQWY &RUSRUDWERQRUJIJDQ 3ULYDWH (TXLW\ *URXS
(1HXEHUJHU %HUPDQ (.D\QH $QGHUVRQ &DSLWDO $GYLVR!

(/LPH 5RFN 5HVRXUFHV

,QWHUQDWLRQDO (TXLW\ 0ODQDJHUV

($OWULQVLF *OREDO $GYLVRUYV $EVROXWH 5HWXUQ )XQGV

('LPHQVLRQDO )XQG $GYLVRUV ( 6RXWK &DSLWDO $GYLVRUV //3

(/69 $VVHW ODQDJHPHQW ($OSVWRQH &DSLWDO 6XLVVH 6%

(OHOORQ ,QYHVWPHQWY &RUSRUDWLR®DUWQHUV //3

(:&0 ,QYHVWPHQW ODQDJHPHQW ((PS\UHDQ &DSLWDO 3DUWQHUV /3
(/IRPEDUG 2GLHU $VVHW ODQDJHPHQ

JL[IHG ,QFRPH ODQDJHUYV (3LOODU &DSLWDO ODQDJHPHQW /LP
($UHV ODQDJHPHQW //3 (6FXOSWRU &DSLWDO /3

($WK\ULXP &DSLWDO ODQDJHPHQW ( BRXWKSRLQW &DSLWDO $GYLVRUV
(%DLQ &DSLWDO /3 (:DWHUIURQW &DSLWDO 3DUWQHUYV |

(&ROFKHVWHU *OREDO ,QYHVWRUV /LPLWHG

('DYLGVRQ .HPSQHU &DSLWDO 0D Q DQHPIHVQWI X/BW X U H

()RUWUHVV ,QYHVWPHQW *URXS //&-3 ORUJDQ ,QYHVWPHQW ODQDJHPH
(%ODFNVWRQH &UHGLW IND *62 &DSRWOBHIDUWIHULY 5REHUWV ..5
(OHOORQ ,QYHVWPHQWY &RUSRUDWLRQ

(6LOYHU 5RFN )LQDQFLDO /3

5HDO (VWDWH ODQJHUV

(&RQWUDULDQ &DSLWDO ODQDJHPHQW //&
('5%$ $GYLVRUV //&

(3UXGHQWLDO 5HDO (VWDWH ,QYHVWRUYV
(8%6 5HDOW\ ,QYHVWRUV //&

(:DOWRQ 6WUHHW &DSLWDO / / &

,QYHVWPHQW FRPPLVVLRQV DQG IHHV FDQ EH IRXQG RQ SDJHV LQ

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



*RYHUQPHQW )LQDQFH 2I1ILFHUV $VVRFLDWLRQ ¥zl X FWR U

&HUWLILFDWH RI $FKLHYHPHQW IRU ([FHOOHQFH LQ )LQI
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2XWVWDQGLQJ $FKLHYHPHQW LQ 3RSXODU $QQXDO )LQD

7KH *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ RI WKH 8QLWHG 6WEL
2XWVWDQGLQJ $FKLHYHPHQW LQ 3RSXODU $QQXDO )LQDQFLDO 5HSRUW
3RSXODU $QQXDO )LQDQFLDO 5HSRUW IRU WKH ILVFDO \HDU HQGHG 'HF
LQ 3RSXODU $QQXDO )LQDQFLDO 5HSRUWLQJ LV D SUHVWLJLRXV QDWLR
VWDQGDUGV IRU SUHSDUDWLRQ Rl VWDWH DQG ORFDO JRYHUQPHQW SR

,Q RUGHU WR UHFHLYH DQ $ZDUG IRU 2XWVWDQGLQJ $FKLHYHPHQW LQ
PXVW SXEOLVK D 3RSXODU $QQXDO )LQDQFLDO 5HSRUW ZKRVH FRQWHC
SUHVHQWDWLRQ XQGHUVWDQGDELOLW\ DQG UHDGHU DSSHDO

$Q $ZDUG RI 2XWVWDQGLQJ $FKLHYHPHQW LQ 3RSXODU $QQXDO )LQDQF
WKH IRXUWK \HDU WKH '"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ KDV UHF
FRQWLQXHV WR FRQIRUP WR WKH 3RSXODU $QQXDO )LQDQFLDO 5HSRUW
GHWHUPLQH LW HOLJLELOLW\ IRU DQRWKHU $ZDUG

'HQYHU (PSOR\HHV 5HWLUHP



L OQWURGXFWRU\ 6HFWLRQ 2UJDQL]DWLRQDO
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,QGHSHQGHQW $XGLWRU V 5HSRUW JLOQDQFLDO ¢

\ ,H i iue
Teriifhed Pudhe broourianis

WWDEPEHDENT AJDITOR'S REPORT

Refiterment Board
Denver tmplioyees Relitement Plan
Demver, Colorado

Qpinion
wni Plan e have audied ne accompanying financal siaiements ol e Demver tmployees Redren
M Tdacary (DEREY, a component wnit of the Ciy and County of Demver wineh compnse of he sialement ©
AN 0D nel poziion and staiement of changes n net posiion, a3 of and for the year ended Deceme
e inancal and he relaied noes 1o he inancal salemenis wich collecinely compise DERP's ba

salemens as isied n e adle of conlenis.

CTespecs e I our opiion, e Tinancial saements eiened o above present Tamy | nall matena

s Tduciany net Tduciary net posiion of DERP | a3 of December 3% 2073 and he respecive cdhanges n
fed mine Untied POSHON ol he year hen ended N accotdance Wilh accouning pinopies genstally accep

Sales ol Anenca.
Basis for Opintons

n e Unied Sales Mile conducied our audit n accotdance wWilh andiing standards generally accepied

Government Auditing of Amenca (GRRS) and he stiandards apphicatie 1o financal audis conianed
nEiniiies wnder hose Standards, esued oy e Compuoliet General of e Unlied Siaies . Ol 1espo
e Financial Saemnens Fandards ate uiner descived nne Audior s Responsioiiiies for he Pudi ot i
meel our oher etfhwcal zechon of ouw tepori. WMe are woured 10 be ndependent of DERP and o
0T audi e believe thal TESHONSIDINES | N accordance wWitn he elevant eiical regurements relaing o«
2RSS TOT Our Al opInIon. he audi evidence we have ooiained s suficent and appropriaie o provide al

Responsiniities of lanagement for ne Financial Statements

i e financial saiemenis W tanagerment 1S esponsitie fof e preparaion and ian preseniaion o
saies of hroenca, and or he ACCOTAANCE WD AcCOUNTing prncmpies generally accepied w e Vnied ¢
o the prepataion and faw design, wpemeniaion, and mamienance of wiernal conitol elevar
ement, whether due 1o fraud o preseniaion of inancal steiemenis el are ree fTom matenal rmissial
! SINON
uake wneher nere are condiions \n prepanng e inancial sialements | managemeniis requred 1© eve
about DERF = abiily 1o confinue as of evenis, conzdersd nihe agoiegaie | hal rase subzianial dowot
dale, mouding any oarrenty known a QoG concem for welve moning beyond e financial siaiement

miomaaion hall may rmise subsianial douot ghodly hereaiiern

WM LS com ), Ao independent moemibet of Wl iniermaiional

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ ,QGHSHQGHQW $XGL\

Puditor’s Responsibilities for the Rudit of the Financial Statements

Ow obiecives are 1o ooiain reasonavle assurance abouiwhneiner he financial salemenis as awhoe
are ree tom maienal mssiaement whsiner due o ftaud of enor, and Desue an audior s tepott inal
MCWGES O OPINONS . Reasonable assurancs 1s a mgn level of assurance tal s nol absolie assurance
and nereioe 13 ol a guaraniee hal an audi conducied n accordance wiln GRRS and Government

a Auditing Standards wilh allays defled a malenal missiaiemeni unen T ensis . The tek ol not detecting

[} malenal missiaiement resuiing irom ftaud s higher than for one tesuliing tom enor, as waud may wvok

ol colusion, formgeny, menional omissions, msrepiesenizilons, of e ovemde of wiemal coni

ne hlissiriemenis are consdersd maienal ¥ here 15 a sudsianial Weeinood hal, ndvidually ot

gl agaregaie ) ey woud miuence e udgment made oy a easonable user based on ne Tnax
Shalements.

0 perforrming an audiin accordance wWiln GRAS and Government Auditing Standards  we.

A\ «  Tremise proiessional judgment and meamniain proiessione)l skepicsm inroughout he aw
et dus o «  dentiy and assess ihe neks of matenal missiaiemnent of he financal seiements | wine
Eks. Sudn aud ot enor, and design and perform audit procedures tesponswe 1o hose 1
 discosues procedures moude SXaminimg, on a 1est basis, evidence regarding ne amounts and

e Tinancial sialsmens.

3 desan audi « Oban an wdersianding of wiemal coniiol elevant o e audil n oder i«

| eupressing an procedures INal ate appropiaie n he crcumsiances  out not ot e purpose o
Such opnion s apmion on he effeciveness of DERP' s wiemal contol. Pecotdngy, no -
k erpressed
2ness of sgniicant «  Dyaluaie he appropiaiensess of actouning poices used and ine 1easonany
| preseniaion of he AcCCoUNing estmales made oy management, as well as evaluale ine overal
financial staismenis.
iered W ne agoreqaie »  Conchude wneiner, nouw judgment, Tnere are condiions ot evenis, consid
g concem for a el raize zubsianial douot sbout DERP': abliy 1o coninwe as a o
Teasonable penod of time .
mg, among oiner maiiers Me are requited o cormmumcaie Wit hose dharged witlh govemance tegard
A niEma)l contol-ie\aied e planned scope and Bming of he audi, signficant audit indngs, and cey

maters hatwe Wenified duning The anadi
Reguired Supplementary Information

Jeauire hat e managemnent s Boocouning principies generally accepied nihe United SEies ol Pmenca

iy and 1elaied 1aios , employer diSCUsHoN and analysis and ine schedule of dhanges n net pension Walt
@D\ of contents | be piesenied o COMTIDUNONS and N esiment relums and relaied notes, a3 isied nine '
‘esponsiniiy of management and supplement e basic inancal sialemenis. Such nformaiion s e T
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' QGHSHQGHQW

$XGLWRU V 5HSRUW JLOQDQFLDO ¢

anougn not a patt of he basic Tinancel sakemenis | s regured oy ne Govermmenial Aocouning
Sandards Board, who consders Wio be an essenial part ol financial reporiing iof placing ne basic
financal siEiements W an appropiale operalional, econormic, of soncal coniert. e have apphed
cetan mied procedures 1o e eouned suppiemeniany niomnaion . accordance wWith auditng
standards generally accepied m e Unded Siales of Amenca, wieh consisied of mournes ol
management about e mehods of prepaing e wiormaion and cormpaning e wiormabiion ot

X CONSISENCY WD Management s [esponses 1o ourl mauines | e basic financial staiements, and ohne
A knowiedge we ootaned during our audit of ine basic inance) sialemenis. e do nol express an opinic
i ot provide any assurance on e wiomaton because he Woied procedures Ao Dot provide us W

SUTlcient evidence 10 express an opItion of Provide any assuiance .

Report on Summarized Comparative informaiion

ressed Ne have previously audiied DERP' s Tinancial salements as of December 31 | 20027 | and we exp
won, the an wnmodiied opnlon on hose salemenis n ol teport dated Way 25, 2073, W our opin
3070 surmmarzed comparaiive informalion presenied herein as of and for he year ended Decemper’
nderved. 1% ConSISent,  all maienal iespecis with he audied inancial seiemenis tomanhich i nas hee

3 2% awhoe.
presenied for
AVINROTMENoN S

YIND, ACCOUNINNG
subecied o e
onal procedures
ouniing and ofifer
nseives, and oiher
% Taly shaied o all

wiThe other wiormaiion
oes noLincude ine basic
e financial sialemenis do
o of assurance nereon.

ey S 10 ead e oiner
ne oiner miomaion and he
0 e maienally missiaied. i
Mal missiaiement of e ofher

Supplementany information

Our anditwas conducied for he pumose of ToTming an opimion on e financal staiements
The schedule of admimisiiaive expenses and e schedule of Tuesiment expenses are
puposes of addinonal analysis and 1s not a egured par of ne inancal saemenis . Suck
e responsioily of managemant and was dentved ftom and relaies drecily o he undert
and oiner tecotds uweed 1o prepare e financal selements. The wiormaiion has been
andiing procedures apphied n he audit of he inancal selemenis and ceriam addw
Wehading companng and econcling such wiommaion drecly o he underlyng ace
recotds weed W prepare he financal seilemenis of 1o he finandal sElements e
addional procedures W accordance wWin GARAS . n owr opwmon, he wiormaion i
maienal 1especis N reElaion o he Tinancial stalemenis as a whole.

Ofher Informationinclhuded in the Annual Report

anagement s responsinle 1of he other wlormaiion moiaded it he annual tepc
compises e niroduciony | mvesiment, aciianal and stalisical secions, out d
Tnancal saiemenis and our audior s tepott ereon. Our opiion on e bas
not covet e otner wiormalion, and we 4o Dol ewpress an opition of any for

N CONNEethion With our audi of e bazic Tinancial Salemenis, o 1espo
nformaiion and consider wheiner a maienal eonsisiency enss bebnesn
bazic financial shatermnents, of e oher nformaion oihetuicse aphears
based on ne work perfomned, we conchude hal an uneonecied maie
WROTELON SWSiE, we ate requined 10 desciibe Win our tepott.
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JLODQFLDO 6HFWLRQ ,QGHSHQGHQW $XGL\

Other Reporiing Reguired by Government Puditing Standards

\naccotdance wWith Government Auditing Standards we have also wsued our veport dated Way 223 2024
on our consideraiion of DERP' s niemal coniral over financial teporing and on our esis of 1S compliance
\ WD ceriam provisions of \aws, reguliaions, coniiadis, and grant agieemenis and otiher maiiers. The
. pumpose of hal teport s soely 1o descibe ne scope ol oW esing of wiemal coniiol over Tinancal

3 TEROTING and compiance and e resui of hat iesing and nol o provide an opioion onihe efiecdivenes
A of DERF s nlemal coniol over inancial teporing ot on comphiance . Thal Tepoi s an miegral par of ©

nal audit periormed i accotdance wiln Government Auditing Standards o considernng DERF's wnler
COMIOL ouer Tinancial [eporiing and compiance .

LLHy Lee

Caoarmioia, angiand
Wiay 23, 2024
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV JLOQDQFLDO ¢

7KLV LV DQ DQDO\VLY DQG RYHUYLHZ RI WKH ILQDQFLDO DFWLYLWLHV [
HQGHWGHPEHU JRU DGGLWLRQDO LQIRUPDWLRQ UHIHU WR WKH EDVLF
VWDWHPHQWY UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ DQG VXSSRU

JLQDQFLDO +LJKOLJKWYV

$V RHFHPEHU WKH ILGXFLDU\ QHW SRVZIMDM.R@@WVRWULFWHG IRU WKH SD\F
PHHW IXWXUH REOLIJDWLRQV WR RXU PHPEHUV DQG WKHLU EHQHILFLDU

YRU RXU WRWDO ILGXFLDU\ QHW SRVLWLRQ UHVWDLFWG®RUHOWVEBEHQRPL
DPRXQW RI QHW SRVLWLRQ UHVWULFWHG ITRUH BLHGHIH BVAXR UNRSHR WA W S ODWV
IDYRUDEOH PDUNHW FRQGLWLRQV WKDW FRQW U LEKGXFG GV B \QEHHAD H QLY\H S
H[FHHGLQJ FRQWULEXWLRQV UHFHLYHG

$GGLWLRQV WR RXU ILGXFLDU\ QHW SRVLWLIRI® R QZWAOHK & HW \ FIR@QGV & R KXWV
DQG IURP WKH '"HQYHU +HDOWK DQG +RVSLWDO $XWKRULW\ '++8%
FRQWULEXWHG

'"HGXFWLRQV IURP RXU ILGXFLDVW\RWMWMDW PR VLWKRWQ BEPRMX@Q@WANWU WKDQ WK
GHGXFWLRQV 'HFUHDVHV LQ '523 GLVWULEXWLRQV GXULQJ ZHUF
7KH GHFUHDVH LQ '523 GLVWULEXWLRQV ZDV RIIVHW E\ DQ LQFUHDVH L

2XU IXQGLQJ REMHFWLYH LV WR PHHW LWV ORQJ WHUP EHQHILW REOLJ
LQYHVWPHQW UHWXUQV VWKHRGBDMHXRUWKH ODVW DFWXDULDO YDOXDWL
KHDOWK EHQHILWYV DXQGGCV UHUSHHFWLYHO\

2YHUYLHZ RI WKH )LQDQFLDO 6WDWHPHQWYV

7KH IROORZLQJ GLVFXVVLRQ DQG DQDO\VLV LV LQWHQGHG WR VHUYH D
7KH ILQDQFLDO VWDWHPHQWY LQFOXGH

6WDWHPHQW Rl )LGXFLDU\ 1HW 3RVLWLRQ
6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ
1RWHV WR )LOQDQFLDO 6WDWHPHQWYV

S5HTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ
6XSSOHPHQWDU\ ,QIRUPDWLRQ

e R R e N

TKBWDWHPHQW RI1 )LGXSUBVHOAW RRWULWVYRQQWY OLDHIFGIPWHHY ZOQWKQH
VXPPDUL]J]HG FRPSDUDW IZ7XH WWRWDWMPIRQW UHIOHFWYVY RXU QHW SRVLWLI
UHWLUHPHQW DQG WKH KHBPMPAKE HH Q HDLQNGV LI QMKWH CDVHRIHRIBMUH DV R

7KBWDWHPHQW RI &KDQJHV LYKRBXALBM \DIGHGNL. WRR QW LRR DQG GHGXFWIL
ZLWK VXPPDUL]JHG FRPSDUDWLYH WRWDOV IRU

7KH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGYV %RDUG *$6% SURPXOJD
SUHVHQWDWLRQ DQG FHUWDLQ GLVFORVXUHV IRU VWDWH DQG ORFDO
ILQDQFLDO VWDWHPHQWY DQG UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWL
ZLWK DSSOLFDEOH *$6% SURQRXQFHPHQWYV

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ ODQDJHPHQW V 'LVFXVVLR

7KH ILQDQFLDO VWDWHPHQWY SURYLGH D VKPEBRVEHRW MDIQREX W KDH/ VIHIWD\WQ B
DFWLYLWLHV WKDW RFFXUUHG GXULQJ WKH \HDU 7KH ILQDQFLDO VWD
PHDVXUHPHQW IRFXV DQG WKH DFFUXDO EDVLV RI DFFRXQWLQJ ,QYHYV
DQG ZHUH YDOXHG SXUVXDQW WR LQGHSHQGHQW RXWVLGH VRXUFHV ¢
WKHLU XVHIXO OLYHVY O5HIHU WR WKH ILQDQFLDO VWDWHPHQWY DQG Q

I1RWHV WR )LODQBIUIRY 6GHDWEBHYWRQDO LQIRUPDWLRQ ZKLFK LV HVVHC
ILQDQFLDO VWDWHPHQWYV

S5HTXLUHG 6XSSOHPHQSWIRMNLEGHR UPOGMMRIRQDO LQIRUPDWLRQ DQG GHWI
QHW SHQVLRQ DQG RWKHU SRVW HPSOR\PHQW EHQHILWYVY 23(% OLDELC
FRQWULEXWLRQV

6XSSOHPHQWDUWLYOQDROYWRDMWARAIXGHG 7KH 6FKHGXOH RI $GPLQLVWUDWLY
DGPLQLVWHULQJ '(53 7KH VFKHGXOH RI ,QYHVWPHQW ([SHQVHV VKRZV

JLOQDQFLDO $QDO\VLYV

7TKHUH DUH VHYHUDO ZD\V WR PHDVXUH RXU ILQDQFLDO VWDWXV 2QH
WR SD\ EHQHILWY ZKLFK LV WKH GLIITHUHQFH EHWZHHQ WRWDO DVVHW!'
VWDWXV LV WR UHIHU WR WKH IXQGHG UDWLR ZKLFK WDNHV LQWR DFFF

2QHFHPEHU RXU ILGXFLDU\ QHW SRVLWLROQMKRWDO®REQWHSUHVHQWH
IXQGV LQ WKH '"HIHUUHG 5HWLUHPHQW 2SWLRQ 30DQ '523 DQG WKH $P
DFFRXQWV

7KH '(53 5GHWLUHPHQW %DUG KDV DQ LQYHVWPHQW DOORFDWLRQ VWUD)
FRQWLQXDOO\ PRQLWRUV RXU LQYHVWPHGWH WRXID YWRRMEO H POHWNW G
PXOWLSOH VHFWRUV $V Rl '"HFHPEHU RXU ILGXFLDU\ QHW SRVLWLRQ

$PRX SHUFH
Rl &KI & KD (

$VVHWV

&DVK VKRUW WHUP L(
DQG UHFHLYDEOHYV

6HFXULWLHY OHQGLQJ FROODWHUDO
,QYHVWPHQWY DW IDLU YDOXH
&DSLWDO DVVHWYVY QHW

7TRWDO DVVHWYV

ILDELOLWLHV

$FFRXQWYVY DQG OHDVH SD\DEOH DQG
XQVHWWOHG VHFXULWLHV SXUFKDVHG

BHFXULWLHY OHQGLQJ REOLJDWLRQV
7RWDO OLDELOLWLHYV

'"HIHUUHG LQIORZ RI UHVRXUFHV
J)LGXFLDU\ QHW SRVLWLRQ
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV JLOQDQFLDO ¢

SHVHUYHYV

‘H KDYH HVWDEOLVKHG D UHVHUYH DFFRXQW |RUDNFRKR®RRKBBDW H & KFHABHE
IXQGV DUH UHVWULFWHG IRU LQGLYLGXDOV ZKR HOHFWHG WR SDUWLFL
PHPEHU FRXOG HOHFW WR UHFHLYH GLVWULEXWLRQV RU NHHS WKH DFF
QHW SRVLWLRQ LV DYDLODEOH WR SD\ SHQVLRQ DQG KHDOWK EHQHILW

30DQ $FWLYLWLHYV
1HW DGGLWLRQV WR WKH WUXVW ZHUH JUHDW HUWUQWKIBDQV G HGX FMGLRQ YD UL
WKH \HDU )RU WKH \HDUV HQGHG 'HFHPEHU RXU DFWLYLWLHYV ZHUH

$PRXQW3HUFHQWDJH
Rl &KDQJH &KDQJH

$GGLWLRQV

&RQWULEXWLRQV

1HW LQYHVWPHQW HDUQLQJV
7RWDO DGGLWLRQV QHW

'"HGXFWLRQV

%HQHILWYV
$GPLQLVWUDWLYH H[SHQVHV
7TRWDO GHGXFWLRQV

&KDQJH LQ ILGXFLDU\ QHW SRVLWLRQ
%HJLQQLQJ RI \HDU ILGXFLDU\ QHW SRVLWLRQ
(QG RI \HDU )LGXFLDU\ QHW SRVLWLRQ

$GGLWLRQV WR )LGXFLDU\ 1HW 3RVLWLRQ

7KH PRQH\ QHHGHG WR SD\ EHQHILWV LV DFFXPXODWHG IURP FRQWULE
JHQHUDWHG IURP RXU LQYHVWPHQWY ,QFRPH RU ORVVHV RQ LQYHVWP
H[SHQVHV (PSOR\HU FRQWRWE®WGRQYKRARK LXKLJKHU WKDQ WKH DPRXQ
GXH SULPDULO\ WR D VLJQLILFDQW LOFUMD VR IMRFRNV FRGQ \8D LER O/
ZKLFK LV DQ LOQRYHDWHWKRRRXQW DQG GXH WR D VLJQLILFDQW L
2XU QHW LQYHVWPHQWQ URWKSMUAHBVWR % RW® GRPHVWLF DQG LQWHU(
SHUIRUPHG VWURQJO\ LQ ORVW DUHDV Rl WKH LQYHVWPHQW SRUWI
SULYDWH HTXLW\ H[SHULHQFHG ORVVHV :H KDG QHW VLFXDQ®WLHYV OHQ
LQ

(PSOR\HU FRQWULEXWLRQV
(PSOR\HH FRQWULEXWLRQV

1HW DSSUHFLDWLRQ GHSUHFLDWLRQ LQ IDLU
YDOXH RI LQYHVWPHQWYV

, QWHUHVW GLYLGHQGYV UHDO HVWDWH DOWHUQDWLYH
LOQYHVWPHQWY DQG DEVROXWH UHWXUQ LQFRPH

6HFXULWLHYV OHQGLQJ WUDQVDFWLRQV LQFRPH QHW
,QYHVWPHQW H[SHQVHYV
7RWDO DGGLWLRQV QHW

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ ODQDJHPHQW V 'LVFXVVLR

'"HGXFWLRQV IURP )LGXFLDU\ 1HW 3RVLWLRQ

‘H SURYLGH D OLIHWLPH PRQWKO\ '(53 3BHQVLRQ %HQHILW WR RXU UHWI
UHWLUHH KHDOWK GHQWDO DQG YLVLRQ EHQHILWV 2XU DQQXDO H[SH
RI HPSOR\HH FRQWULEXWLRQV DQG DGPLQHVFWRDKNWL Y HGHI[GXBW HRQ YRW R

D GHFUHDWY RU WKH DPRXRWDR GHGXFWLRQV 7KH GHFUHDVH
'523 GLVWULEXWLRQV RI $GGLWLRQDOO\ UHIXQGV Rl FRQWULE
FRPSDUHG WR WKH SUHYLRXV \HDU $GPLQLVWUDWLYH H[SHQVHV ZHUH
SULPDULO\ WR DQ LQFUHDVH LQ VDODU\ H[SHQVHV IRU SD\LQJ RXW OHEL

$PRXQW3H
| JH

UFHQWDJH
&KDQJH &KDQ

R

%HQHILWYV

(PSOR\HH UHIXQGV
$GPLQLVWUDWLYH H[SHQVHYV
TRWDO GHGXFWLRQV

&DSLWDO $VVHWYV

&DSLWDO DVVHWVY QHW RI DFFXPXODWHG G HEBUHMKHNHBEHREGE DG Q H W
ZKLFK LV FRPSULVHG SULPDULO\ RI GBSIUHE VDRV LRROVH[S RQBHVRD O $VVH'
LQIRUPDWLRQ

SHTXHVWYV IRU ,QIRUPDWLRQ

7KLY PDQDJHPHQW!V GLVFXVVLRQ DQG DQDO\VLV LV LQWHQGHG WR SUF
WKH PHPEHUVKLS ZLWK DQ RYHUYLHHBAFRHPEXW | L @I DDWOX B8R B UW RR @ XD/
WKH \HDU WKHQ HQGHG

4XHVWLRQV DERXW DQ\ RI WKH LQIRUPDWLRQ SUHVHQWHG RU UHTXHVW

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ
3HDUO 6W _ 'HQYHU &2

3KRQH

)DI

‘HE '(53 RUJ

(PDLOHOS#'(53 RUJ
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ODQDJHPHQW V 'LVFXVVLRQ DQG $QDO\VLV JLOQDQFLDO ¢

7KLV SDJH LQWHQWLRQDOO\ OHIW EOD
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J)LQDQFLDO 6HFWLRQ

6WDWHPHQW RI )LGXFLDU\ 1HW 3RVLWLRQ
'"HFHPEHU
ZLWK 6XPPDUL]HG &RP SHRMHNELHWH 7RWDOV IRU
'"HFHPEHU

3HQVLRQ %H®@HDIOMWK %HQHILWV

$VVHWYV
&DVK DQG VKRUW WHUP LQYHVWPHQWYV
6HFXULWLHY OHQGLQJ FROODWHUDO
SHFHLYDEOHV
8QVHWWOHG VHFXULWLHV VROG
&RQWULEXWLRQV
,QWHUHVW DQG GLYLGHQGV
/HDVHV UHFHLYDEOH

7TRWDO UHFHLYDEOHYV

,QYHVWPHQWYV DW IDLU YDOXH
86 *RYHUQPHQW REOLJDWLRQV
'RPHVWLF FRUSRUDWH ERQGV DQG RWKHU
IL[HG LQFRPH
'RPHVWLF VWRFNYV
,QWHUQDWLRQDO VWRFNV
5HDO HVWDWH
$OWHUQDWLYH LQYHVWPHQWYV
$EVROXWH UHWXUQ

,QIUDVWUXFWXUH

7TRWDO LQYHVWPHQWYV

&DSLWDO DVVHWYV
/IDQG
%XLOGLQJ DQG HTXL

DFFXPXODWHG GHS
/HDVH (TXLSPHQW

W QHW RI

SPHQ
UHFLDWLRQ

7TRWDO DVVHWYV

/ILDELOLWLHYV

8QVHWWOHG VHFXULWLHYVY SXUFKDVHG
6HFXULWLHY OHQGLQJ REOLJDWLRQV
/IHDVHV SD\DEOH

$FFRXQWY SD\DEOH

7TRWDO OLDELOLWLHYV
'"HIHUUHG LQIORZ RI UHVRXUFHV

JLGXFLDU\ QHW SRVLWLRQ UHVWULFWHG IRU EHQHILWV

JLGXFLDU\ QHW SRVLWLRQ UHVWULFWHG IRU SHQVLRQ
DQG KHDOWK EHQHILWYV

JLGXFLDU\ QHW SRVLWLRQ UHVWULFWHG IRU '523
DQG '523 ,, EHQHILWYV

JLGXFLDU\ QHW SRVLWLRQ UHVWULFWHG IRU EHQHILWV

6HHRWHY WR )LQDQFLDO 6WDWHPHQWYV

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



JLODQFLDO ¢

6WDWHPHQW RI &KDQJHV LQ )LGXFLDU\ 1HW 3RVLWLRQ

<HDU (Q{GHE@EHU
ZLWK 6XPPDUL]HG &RPSDUDWLYH FRMELHONV IRU WKH <HDU (QGHG

<HDU HQGHG 'HFHPEHU
3HQVLRQ %HQHDIOMMK %HQHILWYV

$GGLWLRQV
&RQWULEXWLRQV
&LW\ DQG &RXQW\ Rl '"HQYHU &RORUDGR
'"HQYHU +HDOWK DQG +RVSLWDO $XWKRULW\
30DQ PHPEHUV

7TRWDO FRQWULEXWLRQV

,QYHVWPHQW HDUQLQJV

1HW DSSUHFLDWLRQ GHSUHFLDWLRQ LQ IDLU YDOXH
RI LQYHVWPHQWYV

'LYLGHQGV
,QWHUHVW

5HDO HVWDWH DOWHUQDWL
DEVROXWH UHWX JDLQ

HLQYHVWPHQWY DQG
UuQ R

,QYHVWPHQW H[SHQVHV

6HFXULWLHYV OHQGLQJ WUDQVDFWLRQV LQFRPH
6HFXULWLHY OHQGLQJ WUDQVDFWLRQV H[SHQVHYV
%RUURZHU UHEDWHV
$JHQW IHHV

1HW LQYHVWPHQW HDUQLQJV

7TRWDO DGGLWLRQV QHW

'"HGXFWLRQV

5HWLUHG PHPEHU EHQHILWYV
'523 DQG '523 ,, EHQHILWY SDLG
S5HIXQGV RI FRQWULEXWLRQV
$GPLQLVWUDWLYH H[SHQVHV

TRWDO GHGXFWLRQV

&KDQJH LQ ILGXFLDU\ QHW SRVLWLRQ

JLGXFLDU\ QHW SRVLWLRQ KHOG LQ WUXVW IRU EHQHILWYV
%HJLQQLQJ RI \HDU

(QG RI \HDU

6HHRWHY WR )LQDQFLDO 6WDWHPHQWYV

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 1IRWHV WR )LQDQFLD

1RWH 30DQ 'HVFULSWLRQ

7KH '"HQYHU (PSOR\HHVY 5 HWLUHPHQW 30DQ '(53 DGPLQLVWHUV D FRVW
SURYLGLQJ SHQVLRQ DQG SRVW HPSOR\PHQW KHDOWK EHQHILWY WR HC(
DQG &RXQW\ RI '"HQYHU &RORUDGR 'XULQJ WKH '"HQYHU +HDOWK D¢
'(53 bV D FRQWUDFWXDO HQWLW\ ,Q '(53 EHFDPH FORVHG WR QHZ t
WKH &LW\ DQG &RXQW\ RI '"THQYHU FLW\ DQG '++$ 7KHUH LV D VLQJOH
WKH SHQVLRQ DQG SRVW HPSOR\PHQW KHDOWK EHQHILWY $GGLWLRQD
IXQGLQJ SXUSRVHV $00 DVVHWYV Rl '"(53 DUH IXQGVY KHOG LQ WUXVW E\
SHQVLRQ DQG SRVW HPSOR\PHQW KHDOWK EHQHILWYV

6XEVWDQWLDOO\ DOO RI WKH JHQHUDO HPSOR\HHV RI WKH FLW\ FHUWI
FRYHUHG XQGHU '(53 7KH FODVVLILHG VHUYLFH HPSOR\HHV RI WKH "HQ
HPSOR\HHV RI WKH "HQYHU :DWHU %RDUG DUH FRIYAHPEGHE\ VHISDUDWH
PHPEHUVKLS FRQVLVWHG RI WKH IROORZLQJ

3HQVLRQ +HDOWK
%BHQHILWY %HQHILWYV

S5SHWLUHHVY DQG EHQHILFLDULHVY FXUUHQWO\ UHFHLYLQJ EHQHILWYV
5HWLUHHY DQG EHQHILFLDULHY HQWLWOHG WR KHDOWK EHQHILWY EXMW
7THUPLQDWHG HPSOR\HHV HQWLWOHG WR EHQHILWY EXW QRW \HW UHFF
I9HVWHG
1RQ YHVWHG
&XUUHQW HPSOR\HHV
9HVWHG
1RQ YHVWHG
7TRWDO

7KH IROORZLQJ EULHI GHVFULSWLRQ RI '(53 SURYLGHG IRU JHQHUDO LC
RI WKH &LW\!V 5HYLVHG OXQLFLSDO &RGH VKRXOG EH UHIHUUHG

'(53 SURYLGHY UHWLUHPHQW GHDWK DQG GLVDELOLW\ EHQHILWYV IRU L

KLUHG EHIRUH 6HSWHPEHU DQG UHWLUH DW RU DIWHU DJH RU

DW OHDVW DUH HQWLWOHG WR DQ DQQXDO UHWLUHPHQW EHQHILW |

\HDU RI FUHGLWHG VHUYLFH SD\DEOH PRQWKO\ IRU OLIH (IITHFWLYH IR

IRUPXOD PXOWLSOLHU ZDV UHGXFHG WR )LQDO DYHUDJH VDODU\ L\

FRQVHFXWLYH PROQWK SHULRG RI FUHGLWHG VHUYLFH OHPEHUV ZLWE
DQG UHBHGYHHG UHWLUHPHQW EHQHILW

JRU PHPEHUV ZKR ZHUH KLUHG RQ RU DIWHU -XO\ WKH\ PXVW EH |
Rl DW OHDVW LQ RUGHU WR UHFHLYH D QRUPDO UHWLUHPHQW SULRU
KLIKHVW VDODU\ GXULQJ D FRQVHFXWLYH PROQWK SHULRG RI FUHGLW
RUGHU WR TXDOLI\ IRU D EHQHILW UHJDUGOHVV RI WKHLU DJH DW WKH

$QQXDO FRVW RI OLYLQJ DGMXVWPHQWY DUH JUDQWHG RQ DQ DG KRF E
SURYLVLRQV LV GHWHUPLQHG DQQXDOO\ E\ DQ LQGHSHQGHQW DFWXDU
LQWR RUGLQDQFH E\ WKH 'HQYHU &LW\ &RXQFLO

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



1IRWHV WR )LQDQFLDO 6WDWHPHQWYV JLOQODQFLDO ¢

7KH KHDOWK EHQHILWY DFFRXQW ZDV HVWDEOLVKHG E\ &LW\ 2UGLQDQF
HPSOR\PHQW KHDOWK FDUH EHQHILWY LQ WKH IRUP RI D SUHPLXP UHG>
GHSHQGHQWY VSRXVHV DQG GHSHQGHQWVYV RI GHFHDVHG DFWLYH DQG

RI UHWLUHPHQW DSSOLWBRW LAIRRQMW KU LKHDOWK LQVXUDQFH SUHPLXP UH:
IRU UHWLUHG SDUWLFLSDQWY QRW \HW HOLJLEOH IRU OHGLFDUH DQG

KHDOWK LQVXUDQFH SUHPLXP UHGXFWLRQ FDQ EH DSSOLHG WR WKH SE
SUHPLXPV 7KH EHQHILW UHFLSLHQW SD\V DQ\ UHPDLQLQJ SRUWLRQ RI

1RWH 6XPPDU\ RI 6LIJQLILFDQW $FFRXQWLQJ B3ROLFLH\

SHSRUWLQJ (QWLW\

'(53 KDV D VHSDUDWH OHJDO VWDQGLQJ DQG RXU ILVFDOO\ LQGHSHQGF
ILQDQFLDO DFFRXQWDELOLW)\ DV GHILQHG E\ *RYHUQPHQW DTK # F)FLR)ODF
SHSRUWL @V (QRHOGHG '(53 LV UHSRUWHG DV D FRPSRQHQW XQLW RI W

%DVLV RI $FFRXQWLQJ DQG 3UHVHQWDWLRQ

7KH DFFRPSDQ\LQJ ILQDQFLDO VWDWHPHQWY DUH SUHSDUHG LQ DFFRU
8QLWHG 6WDWHV RI $PHULFD '(53 LV DFFRXQWHG IRU XVLQJ WKH HFRQ
RI DFFRXQWLQJ (PSOR\HU HPSOR\HH FRQWULEXWLRQV DQG LQYHVWPH(
GXH bQG HDUQHG UHVSHFWLYHO\ &RQWULEXWLRQV WKDW KDYH EHHQ
UHSRUWLQJ SHULRG DUH UHSRUWHG DV XQHDUQHG FRQWULEXWLRQV X
DUH UHFRJQL]J]HG ZKHQ LQFXUUHG %HQHILWY DQG UHIXQGY DUH UHFRJ:

'(53 ([SHQVHV

'(53 V5 HWLUHPHQW %RDUG DFWV DV WKH WUXVWHH RI RXU DVVHWYV 7K
WKH UHWLUHPHQW ERDUG RU LWV HPSOR\HHV LQ WKH SHUIRUPDQFH R
DFFXPXODWHG IURP FRQWULEXWLRQVY DQG LQYHVWPIHRW BIQG @UH W HBEX
DV DGPLQLVWUDWLYH H[SHQVHV LQ WKH DFFRPSDQ\LQJ VWDWHPHQW R

,QYHVWPHQWYV

'(53 VLQYHVWPHQWY DUH UHSRUWHG DW IDLU YDOXH 7KH IDLU YDOXH
H[FKDQJHV 7KH IDLU YDOXH RI LQWHUQDWLRQDO VWRFENYV DQG IL[HG L¢(
DSSURYHG LQGHSHQGHQW SULFLQJ VHUYLFH )DLU YDOXHV RI UHDO HV
XVLQJ WKH QHW DVVHW YDOXH 1$9 GHWHUPLQHG E\ LQGHSHQGHQW SF
DVVHWY LQ WKH YDULRXVY LQYHVWPHQW IXQGV 7KH DEVROXWH UHWXUC
YDOXHV SURYLGHG E\ WKH IXQG!V WKLUG SDUW\ DGPLQLVWUDWRU 6KR
ZKLFK DSSUR[LPDWHYV IDLU YDOXH ,QYHVWPHQW HDUQLQJY DUH UHFRJ
RI VHFXULWLHY DUH UHFRJQL]J]HG RQ WKH WUDGH GDWH

JRU  '(53 UHDOL]HG QHW JDLQ RQ WKH GLVSRVLWLRQ RI LQYHVWPHQW
ORVVHV LV LQGHSHQGHQW RI WKH FDOFXODWLRQ Rl WKH QHW DSSUHFL
LV GHWHUPLQHG XVLQJ WKH ZHLJKWHG DYHUDJH FRVW PHWKRG 8QUHD
RQH \HDU DQG VROG LQ WKH FXUUHQW \HDU ZHUH LQFOXGHG LQ WKH Q

'HQYHU (PSOR\HHV 5HWLUHP
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, QYHVWPHQWYV RI '(53 VKDOO EH LQ DFFRUGDQFH ZLWK DOO DSSOLFDEC

( . QYHVWPHQWY VKDOO EH VROHO\ LQ WKH LQWHUHVW RI WKH SDUWLF
SURYLGLQJ EHQHILWY WR WKH SDUWLFLSDQWY DQG WKHLU EHQHILFL

( . QYHVWPHQWY VKDOO EH PDGH ZLWK WKH FDUH VNLOO SUXGHQFH |
D SUXGHQW LQYHVWRU DFWLQJ LQ D OLNH FDSDFLW\ DQG IDPLOLDU =z
Rl D OLNH FKDUDFWHU DQG ZLWK OLNH DLPV

( . QYHVWPHQWY VKDOO EH GLYHUVLILHG WR PLQLPL]H WKH ULVN RI OR
FLUFXPVWDQFHV LW LV FOHDUO\ SUXGHQW QRW WR GR VR

&DSLWDO $VVHWYV DQG /HDVHYV

&DSLWDO DVVHWYV ZKLFK LQFOXGH ODQG EXLOGLQJ IXUQLWXUH DQG
FDSLWDOL]DWLRQ WKUHVKROG IRU FDSLWDO DVVHWYV LV Rl FRVW I
PDLOQOWHQDQFH DQG UHSDLUV WKDW GR QRW DGG WR WKH YDOXH Rl FDSES
FDSLWDOL]HG /HDVH HTXLSPHQW LV UHFRUGHG ZKHQ WKH WHUP RI D O
D OHDVH D ULJKW RI XVH OHDVH DVVHW LV UHFRUGHG DV WKH SUHVHQ\
FRUUHVSRQGLQJ SD\DEOH LV UHFRUGHG DW WKDW WLPH 7KH GLVFRXQ
RI UHWXUQ 'HSUHFLDWLRQ RQ FDSLWDO DVVHWV H[FOXGLQJ ODQG LV
HVWLPDWHG XVHIXO OLYHYV

%XLOGLQJ \HDUV

*HQHUDO RIILFH HTXLSPHQW DQG IXUQLWXUH \HDUV

, QWHUQDOO\ JHQHUDWHG FRPSXWHU VRIWZDUH \HDUV
&RPSXWHU HTXLSPHQW \HDUV

/IHDVH HTXLSPHQW /IHDVH 7HUP

,QFRPH 7D[HV

'(53 V FXUUHQW GHWHUPLQDWLRQ OHWWHU LVVXHG E\ WKH ,QWHUQDO !
WD[ H[HPSW HQWLW\ SXUVXDQW WR 6HFWLRQ D RI WKH ,QWHUQDO 5
IHGHUDO LQFRPH WD[ XQGHU 6HFWLRQ D RI WKH ,QWHUQDO 5HYHQX

(VWLPDWHY ODGH E\ ODQDJHPHQW

7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWY LQ FRQIRUPLW\ ZLWK LC
RI $PHULFD UHTXLUHV '(53 PDQDJHPHQW WR PDNH FHUWDLQ HVWLPDWH
DVVHWY OLDELOLWLHV DQG FKDQJHV WKHUHLQ DQG GLVFORVXUH RI F
VWDWHPHQWY $FWXDO UHVXOWY FRXOG GLIIHU IURP WKRVH HVWLPDW!|

B3ULRU <HDU 6XPPDUL]JHG 7TRWDOV

7KH EDVLF ILQDQFLDO VWDWHPHQWY LQFOXGH FHUWDLQ SULRU \HDU V.
SUHVHQW GHWDLO IRU WKH SHQVLRQ RU KHDOWK EHQHILWY DFFRXQWYV
FRQVWLWXWH D SUHVHQWDWLRQ LQ FRQIRUPLW\ ZLWK DFFRXQWLQJ SU
$FFRUGLQJO\ VXFK LQIRUPDWLRQ VKRXOG EH UHDG LQ FRQMXQFWLRQ
'HFHPEHU IURP ZKLFK WKH VXPPDUL]JHG LQIRUPDWLRQ ZDV GHULYHG

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ
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&XUUHQW (FRQRPLF &RQGLWLRQV

7KH FXUUHQW HFRQRPLF HQYLURQPHQW FRQWLQXHYV WR SUHVHQW SXE«
WKDW KDYH UHVXOWHG LQ VXEVWDQWLDO YRODWLOLW\ LQ WKH IDLU YI
EHHQ SUHSDUHG XVLQJ YDOXHV DQG LQIRUPDWLRQ DYDLODEOH WR XV
YRODWLOLW\ Rl HFRQRPLF FRQGLWLRQV WKH YDOXHV RI DVVHWV UHFR
IXW XUH

1HZ $FFRXQWLQJ 6WDQGDUGV

'(53 UHYLHZHG WKH UHTXLUHPHQWY RI DOO QHZ *$6% SURQRXQFHPHQW
ILVFDO \HDU HQGHG 'HFHPEHU WKHUH ZDV QR PDWHULDO LPSDFV
LPSOHPHQWDWLRQ RI *$6% VWDQGDUGV

1RWH &ERQWULEXWLRQV

'(53 V IXQGLQJ SROLF\ SURYLGHV IRU DQQXDO FRQWULEXWLRQV DW UD)
E\ RXU UHWLUHPHQW ERDUG DQG HQDFWHG E\ FLW\ RUGLQDQFH ZKLFK
SD\UROO DUH VXIILFLHQW WR DFFXPXODWH DVWHKW\D MWRXSD\L BB Q H IG.MW |
FRQWULEXWLRQ UDWHV H[SUHVVHG DV D SHUFHQWDJH Rl DQQXDO FRY

DQG UHVSHFWLYHO\ IRU D FRPEHQH O WHRQIDFOVRIG 2UGLQDQFH 1F
UHVHW WKH FRPELQHG WRWDO FRQWULEXWLRQ UDPVB®RARUV FR ®WH EBMX

RI FRYHUHG SD\UROO DQG HPSOR\HHV PDRGH BFRWK BMDH HF R QWVKJ IBEDF)
WKH FLW\!'V 5HYLVHG OXQLFLSDO &RGH 7KH HPSOR\HHV! FRQWULEXWLI
WR (53 ZLWK WKH HPSOR\HUV! PRIQWHEBRW LRV PRIQ\GURBXSIHOE/ LRQ EH!
DQG IRU KHDOWK EHQHILWYV ZKLOH WKH HPSORNRIY\SFQQWRUL EX\PH G

IRU KHDOWK EHQHILWYV

$Q DFWXDULDO YDOXDWLRQ LV SHUIRUPHG DQQXDOO\ E\ DQ LQGHSHQG
VXIILFLHQW WR SURYLGH IXQGV IRU IXWXUH EHQHILWY.® Q6FRR GIDYQOHK L2
-DQXDU\ DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UHTXLUHPHQWYV
RI QRUPDO FRVW DQEBRUWL]DWLRQ RI WKH XQIXQGHG DFWXDULEL
EHQHILWY RI QRUPDO FRVW DRREUWL]DWLRQ RI WKH XQIXQGHG DFWXDL
EHQHILWY EDVHG R®IDSURWMHRNHG SDV\UROO 7KH DFWXD\WL G BR @WUDLE K W
RI FRYHUHG SD\UROO ZKLFK ZKHQ FRPELQHG ZLWK WKH PHPEHUV!
GLVFXVVHG EHORZ UHVXOWHG LQ WRY DG HFROGDWAKXKWILWKRW RMHSDUDW
'++$ DQG '(53 '++% PDGH D VXSSOHPHQWDO FRQWULEXWLRQV LQ WKH D
FROQWULEXWLRQV DPRXQW

'XULQJ HPSOR\HH FRQWULEXW L RIMYGWRWDBOHGORFDWHG WR SHQVLRQ D
VDPH PDQQHU DV WKH HPSOR\HUV! FRQWULEXWLRQV 5HJXODU HPSOR\F}

-DQXDU\ DQG 6HSWHPEHU &LW\ RUGLQDQFH FXUUHQWO\ DC
LOQWHUHVW WR UHLQVWDWH VHUYLFH FUHGLWYV IRU SHULRGV SULRU WR
6HSWHPEHU DQG ZDV QRW YHVWHG XSRQ OHDYLQJ FRYHUHG VHU

(OLJLEOH DFWLYH PHPEHUV PD\ DOVR SXUFKDVH SHUPLVVLYH VHUYLFH
ZKLFK LQFOXGHV D PD[LPXP RI ILYH \HDUV RI QRQTXDOKRQGIKBUVWKMNHH |
SURYLVLRQV GXULQJ

'HQYHU (PSOR\HHV 5HWLUHP
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1RWH 'HIHUUHG 5HWLUHPHQW 2SWLRQ 30DQ '523

%HWZHHQ -DQXDU\ DQG $SULO DFWLYH PHPEHUV RI '(53 ZK
UHWLUHPHQW FRXOG FKRRVH WR HQWHU WKH 'HIHUUHG 5HWLUHPHQW 2
QR DFWLYH PHPEHU ZLWK DQ DFWXDO DQG HIIHFWLYH GDWH RI U
LQ '523 8QGHU '523 WKH PHPEHU!V PRQWKO\ UHWLUHPHQW EHQHILW Z]
SDUWLFLSDWLQJ LQ '523 WKH PHPEHU FRQWLQXHG WR ZRUN IRU WKH H
UHWLUHPHQW EHQHILWYV ZHUH GHSRVLWHG LQWR D '523 DFFRXQW ZH PI
HDUQV LQWHUHVW DW D UDWH EHWZHHQ DQG SHU DQQXWKHWTBQQ:
SHWLUHPHQW %RDUG VHW WKH UDWH DW SHU DQQXP 6HFWLRQV
VKRXOG EH UHIHUUHG WR IRU PRUH FRPSOHWH LQIRUPDWLRQ RQ '523 ¢
DFFXPXODWHG GXULQJ WKHLU SDUWLWRS\CDVOLR®Q ILQ WsRBH VW ZQY FUHGL
'523 DFFRXQWV 'PUWWDO RIZDV GLVWULEXWHG IURP WKH '523 DFFRXQ
UHWLUHG DQG H[LMAH®PEF2B $WHKH UHVHUYH IRU '523 SD\PHQWYV ZDV

1RWH $PHQGHG 'HIHUUHG 5HWLUHPHQW 2SWLRQ 30DQ

%HWZHHQ 0D\ DQG $XJIXVW DFWLYH PHPEHUV RI '(53 ZKR Z
UHWLUHPHQW FRXOG FKRRVH WR HQWHU WKH $PHQGHG '"HIHUUHG 5HWL
:KLOH SDUWLFLSDWLQJ LQ '523 ,, WKH PHPEHU FRQWLQXHG WR ZRUN IF

PRQWKO\ UHWLUHPHQW EHQHILWY ZHUH GHSRVLWHG LQWR D '523 ,, DFF
'523 ,, DFFRXQW HDUQV LQWHUHVW DW D UDWH EHWZHHQ DQG SHU
'XUuLQJd WKH UHWLUHPHQW ERDUG VHW WKH UDWH DW SHU DQQXP 6H
OXQLFLSDO &RGH VKRXOG EH UHIHUUHG WR IRU PRUH FRPSOHWH LQIRU
DFFHVV WR WKH IXQGY DFFXPXODWHG GXULQJ WKIHQ U GWHWHY¥WSDINM. RQ
PHPEHUV! '523 ,, DFFRX@®WVRGEXUDQWRWDO RIDV GLVWULEXWHG WR PHP
HILWHG '523'H,FH®E HRU WKH UHVHUYH IRU '523 ,, SD\PHQWYV ZDV

1RWH '"HSRVLWYV DQG ,QYHVWPHQWYV

WLV WKH REMHFWLYH RI '(53 LQ PDQDJLQJ WKH WUXVW DV D ZKROH W|
HIFHHGLQJ WKH DFWXDUIDBQRQRERVOKPSWWLRYHRID IXOO PDUNHW HFRQRPLF
UHODWLYH LQYHVWPHQW REMHFWLYH RI '(53 LV WR H[FHHG WKH UDWH
DOORFDWHG DQG SDVVLYHO\ PDQDJHG SRUWIROLR DW WKH VDPH ULVN
WKH IROORZLQJ DSSUR[LPDWH SHUFHQWDJHV

/IRQJ WHUP 7DPRIQHM 5DQJH

3XEOLF (TXLW\
J)L[IHG ,QFRPH
5HDO (VWDWH
$EVROXWH 5HWXUQ
,QIUDVWUXFWXUH
$OWHUQDWLYHYV
7RWDO )XQG

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ
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1RWH 'HSRVLWV DQG ,QYHVWPHQWY FRQWLQXHG
,QYHVWPHQW 3HUIRUPDQFH

JRU WKH \HMHFHREHG WKH PRQH\ ZHLJKWHG UDWH RI UHWXUQ QRQWVRH
IHHV

7KH FDOFXODWLRQ Rl PRQH\ ZHLJKWHG UHWXUQV LV SURYLGHG DV DQ |
FDOFXODWLRQ RI UHWXUQ ZKLFK DSSHDUV HOVHZKHUH LQ WKLV GRFXF
SHUIRUPDQFH QHW RI SHQVLRQ 23(% SODQ LQYHVWPHQW H[SHQVHV D¢
ORQH\ ZHLJKWHG PHWKRGRORJ\ WDNHV LQWR FRQVLGHUDWLRQ WKH DP
DPRXQW LQYHVWHG LQ HDFK SHULRG 6LQFH WKH QHW DPRXQW LQYHVW
WKHUH LV OLWWOH GLIITHUHQFH LQ WKH UHVXOWYV SURYLGHG E\ WKH W:

)DLU 9DOXH OHDVXUHPHQW

'(53 FDWHJRUL]JHV IDLU YDOXH PHDVXUHPHQWY ZLWKLQ WKH IDLU YDOX
WKH YDOXDWLRQ LQSXWV XVHG WR PHDVXUH WKH IDLU YDOXH RI WKH LC
SULFHV LQ DFWLYH PDUNHWYV IRU LGHQWLFDO DVVHWY RU OLDELOLWLH
LQSXWV /HYHO PHDVXUHPHQWYV

/IHYHO 8QDGMXVWHG TXRWHG SULFHV IRU LGHQWLFDO LQVWUXPHQW?

/IHYHO 4XRWHG SULFHV IRU VLPLODU LQVWUXPHQWY LQ DFWLYH PDU]I
PDUNHWYV WKDW DUH QRW DFWLYH DQG PRGHO GHULYHG YDOXDW

/IHYHO 9DOXDWLRQV GHULYHG IURP YDOXDWLRQ WHFKQLTXHYV LQ ZKL

, QYHVWPHQWY WKDW DUH PHDVXUHG DW IDLU YDOXH XVLQJ WKH QHW D
QRW FODVVLILHG LQ WKH IDLU YDOXH KLHUDUFK\

,Q LQVWDQFHY ZKHUH LQSXWV XVHG WR PHDVXUH IDLU YDOXH IDOO LQ\
PHDVXUHPHQWY LQ WKHLU HQWLUHW\ DUH FDWHJRUL]J]HG EDVHG RQ WKI

'(53 VDVVHVVPHQW RI WKH VLIQLILFDQFH RI SDUWLFXODU LQSXWV WR
FRQVLGHUV IDFWRUV VSHFLILF WR HDFK DVVHW RU OLDELOLW\ 7KH WD
OHYHO RI WKH LQYHVWPHQWYV IRU '(53

6KRUW WHUP VHFXULWLHYVY JHQHUDOO\ LQFOXGH LQYHVWPHQWY LQ PRQ
DSSUR[LPDWHYV PDUNHW RU IDLU YDOXH

(TXLWLHV DQG 8 6 7UHDVXULHV ZLWKLQ DOO DVVHW FODVVHV WKDW D!
PDUNHWYV IRU WKRVH VHFXULWLHV (TXLW\ DQG HTXLW\ GHULYDWLYH VI
GHULYHG GDLO\ IURP DVVRFLDWHG WUDGHG VHFXULWLHV '(53 FXUUHQ

JLIHG LOQFRPH VHFXULWLHY DQG GHULYDWLYHV ZLWKLQ DOO DVVHW FOI
HYDOXDWLRQ RU D PDWUL[ SULFLQJ WHFKQLTXH %LG HYDOXDWLRQV PI
DQG uUbwLQJV ODWUL[ SULFLQJ LV XVHG WR YDOXH VHFXULWLHY EDVHC
6XFK VHFXULWLHY LQFOXGH 8 6 7UHDVXULHVY FRUSRUDWH DQG DJHQF\
IL[HG LQFRPH VHFXULWLHY KDYH QRQ SURSULHWDU\ LQIRUPDWLRQ WKEL
LQGHSHQGHQW VRXUFHV ZKLFK DUH NQRZQ WR EH DFWLYHO\ LQYROYH
LQFRPH VHFXULWLHY FODVVLILHG DV /HYHO
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1RWH 'HSRVLWV DQG ,QYHVWPHQWY FRQWLQXHG
)DLU 9DOXH OHDVXUHPHQWYV 8
4XRWHG 3ULFHV
LQ $FWLYHLJQLILFDQW
ODUNHWV IRU 2WKHU 6LJQLILFDG
,GHQWLFREVHUYDEBMREVHUYDE
7RWDOV DW $VVHWYV QSXWV LQSXWYV
,QYHVWPHQWYV E\ IDLU YD O XH' OFHHYRHEH U /HYHO /HYHO /HYHO
86 *RYHUQPHQW 2EOLJDWLRQV
7UHDVXULHV
$JHQFLHV
7RWDO 8 6 *RYHUQPHQW 2EOLJDWLRQV
'RPHVWLF FRUSRUDWH ERQGYV DQG RWKHU IL[HG
LQFRPH
$VVHW %DFNHG &RUSRUDWH %RQGV
,QGH[ IXQG
7RWDO 'RPHVWLF FRUSRUDWH ERQGYV DQG RWKHU IL[HG
LQFRPH

'RPHVWLF VWRFNV
(TXLWLHV
,QGH[ IXQG

7RWDO 'RPHVWLF VWRFNV

,QWHUQDWLRQDO VWRFNYV
(TXLW\ IXQGYV
,QGH[ IXQG

7RWDO ,QWHUQDWLRQDO VWRFENV

7TRWDO ,QYHVWPHQW E\ IDLU YDOXH OHYHO

7RWDO ,QYHVWPHQWY PHDVXUHG DW WKH 1$9
6HH GHWDLOHG VFKHGXOH RQ WKH IROORZLQJ SDJH
7RWDO ,QYHVWPHQWYV

7TRWDO 6KRUW WHUP ,QYHVWPHQWY PHDVXUHG DW
DPRUWL]HG FRVW

7TRWDO ,QYHVWPHQWY PHDVXUHG DW IDLU YDOXH

7TRWDO ,QYHVWHG VHFXULWLHYV OHQGLQJ FROODWHUDO

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ
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1RWH 'HSRVLWV DQG ,QYHVWPHQWY FRQWLQXHG

TRWDOV BWIXQGBEGHPSWIHRHPSWLRQ
, QYHVWPHQWY PHDVXUHG HAMPREKH) 1$9&RPPLWPHQWNTXHDFWLFH 3HULR

JLIHG ,QFRPH ,QYHVWPHQWV
3ULYDWH 'HEW 1RW (OLJLEOH $
(PHUJLQJ ODUNHW 'HEW ORQWKO\ 'D\V

7RWDO )L[HG ,QFRPH ,QYHVWPHQWV

5HDO (VWDWH ,QYHVWPHQWYV
5HDO (VWDWH 2SHQ HQG AXDUWHUO\ 'D\V
5HDO (VWDWH &ORVHG HQG 1RW (OLJLEOH $
7RWDO 5HDO (VWDWH ,QYHVWPHQWV

$OWHUQDWLYH ,QYHVWPHQWYV

3ULYDWH (TXLW\ 1RW (OLJLEOH $
(QHUJ\ ,QYHVWPHQWYV 1RW (OLJLEOH $
7LPEHU 1RW (OLJLEOH $

7TRWDO $OWHUQDWLYH ,QYHVWPHQWYV

$EVROXWH 5HWXUQ
+HGJH )XQG 4XDUWHUO\ 'D\V
7TRWDO $EVROXWH 5HWXUQ

,QIUDVWUXFWXUH
,QIUDVWUXFWXUH 4XDUWHUO\ 'D\V
7TRWDO ,QIUDVWUXFWXUH

7TRWDO ,QYHVWPHQWYV PHDVXUHG DW WKH 1%$9

JLIHG ,QFRPH ,QYHVWPHQWYV

3ULYDWH GHEW LQYHVWPHQWY DUH LQWHQGHG WR JHQHUDWH UHWXUQ
E\ SXUFKDVLQJ ORDQV RULJLQDWHG E\ RWKHU OHQGHUV &RPPLQJOHG
SDUWQHUVKLS RU VLPLODU VWUXFWXUH 7KH GHEW PD\ EH VHFEXUHG RL
XVHG VXFK DV UR\DOW\ VKDULQJ HTXLW\ RSWLRQV RU WKH DSSOLFDW
GHWHUPLQHG E\ WKH PRQHWL]DWLRQ RI XQGHUO\LQJ LQYHVWPHQWYV D

,QYHVWPHQWY LQ HPHUJLQJ PDUNHW GHEW VHHN WR SXUFKDVH WKH SX
GHYHORSLQJ QDWLRQV
5HDO (VWDWH ,QYHVWPHQWYV

2SHQ HQG UHDO HVWDWH LQYHVWPHQWY DUH SRROHG LQYHVWPHQWYV W
JHQHUDWHG IURP LQFRPH DQG SULFH DSSUHFLDWLRQ 7KHVH IXQGV KD
KRQRU UHGHPSWLRQV

&ORVHG HQG UHDO HVWDWH LQYHVWPHQWY FRQVLVW RI SRROHG IXQGV
DILQLWH OLIH DQG IXQGYVY DUH UHWXUQHG DV LQYHVWPHQWY DUH OLT;
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1RWH 'HSRVLWV DQG ,QYHVWPHQWY FRQWLQXHG
$OWHUQDWLYH ,QYHVWPHQWYV

BULYDWH HTXLW\ XWLOL]JHV D IXQG RI IXQGYV DSSURDFK WR PDNH LQYH\
ILQDQFH WUDQVDFWLRQV

(QHUJ\ LOQYHVWPHQWY DUH D GLYHUVLILHG SRUWIROLR RI HQHUJ\ DVVH
DQG UHQHZDEOHYV

7LPEHU LQYHVWPHQWY DUH PDGH LQ ERWK GRPHVWLF DQG LQWHUQDW.
DFTXLVLWLRQ PDQDJHPHQW KDUYHVWLQJ DQG VDOH RI WLPEHU

JLTXLGLW\ RI WKHVH FORVHG HQG IXQGV LV GHWHUPLQHG E\ WKH PRQH
UHLQYHVWPHQW WHUPYV
$EVROXWH 5HWXUQ ,QYHVWPHQWYV

$ SRUWIROLR RI KHGJH IXQGV LV LQWHQGHG WR JHQHUDWH UHWXUQV W
ORZHU ULVN WKDQ SXEOLF HTXLWLHV $ PXOWL VWUDWHJI\ DSSURDFK L
GRZQVLGH ULVN

,QIUDVWUXFWXUH ,QYHVWPHQWYV

"(53 LQYHVWYV LQ IXQGY WKDW RZQ DQG RSHUDWH LQIUDVWUXFWXUH DV
5HWXUQV DUH JHQHUDWHG WKRURXJK WKH FDVK IORZ SURGXFHG E\ WK
IXQGY WKHVH KDYH LQILQLWH OLIH DQG SHULRGLFDOO\ DFFHSW FRQW!

&UHGLW 5LVN

7R PLWLIJDWH WKH ULVN WKDW LVVXHUV RU RWKHU FRXQWHUSDUWLHYV '
FUHGLW ULVN WKURXJK WKH FRQVWUDLQWY RQ LQYHVWPHQWY VSHFLIL
UHVSHFWLYH LQYHVWPHQW SROLF\ 6HFXULWLHYVY LPSOLFLWO\ JXDUDQW

7KH IROORZLQJ WDEOH SURYLGHV LQIRUPDWLRQ UHJDUGLQJ 6WDQGDUC
'"(53 VLQYHVWPHQW LQ 'GIFEHEWEWHHUFXULWLHYV DV RI

,PSOLFLW
$VVHW 86 $IJHQF\
6 3 ORRG\ V %DFNHG &RUSRUDWHHHFXULWLHV 7RWDO

$$% 15

$$ WR $$D WR $
$ WRS$ $ WR %DD
%% % WR$S%WR %DD
&& WR &&D

15 15

86 7UHDVXU\ 6HFXULWLHV
1RQ UDWHG )XQGYV
7RWDO

15 QR UDWLQJ DYDLODEOH
1RQ UDWHG )XQGV DUH LQYHVWPHQWY KHOG LQ YDULRXV IXQGV ZKLFK

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



1IRWHV WR )LQDQFLDO 6WDWHPHQWYV JLOQODQFLDO ¢

1RWH 'HSRVLWV DQG ,QYHVWPHQWY FRQWLQXHG

&RQFHQWUDWLRQ RI &UHGLW 5LVN

'(53 LV SRWHQWLDOO\ H[SRVHG WR FUHGLW ULVN FRQFHQWUDWLRQV IU
FRQVWUDLQHG LQ FRQFHQWUDWERPERIUF U HGBW BIEGSRN X [BR¥XWRH WR DQ
H[FHHGLQJ Rl WRWDO SODQ DVVHWV

&XVWRGLDO &UHGLW 5LVN

,Q WKH HYHQW RI D IDLOXUH RI D ILQDQFLDO LQVWLWXWLRQ RU FRXQW
DEOH WR UHFRYHU LWV GHSRVLWY LQYHVWPHQWY RU FROODWHUDO V
IRUPDO SROLF\ IRU FXVWRGLDO FUHGLWHRHRFREHRU G133 RN EWVKD®KS RYY k
FROODWHUDOL]HG LQ WKH DPRXQW RI ZLWK WKH UHPDLQLQJ

,(QWHUHVW 5DWH 5LVN

, QWHUHVW UDWH ULVN LV WKH ULVN WKDW FKDQJHV LQ ILQDQFLDO PDU
LQYHVWPHQW '(53 PDQDJHV LWV H[SRVXUH WR FKDQJLQJ LQWHUHVW U|
LQVWUXPHQWY ZKLFK KDYH QR LQWHUHVW UDWH VHQVLWLYLW\ DQG E
DOORFDWLRQV DUH VHW E\ WKH LQYHVWPHQW SROLF\ 7KH LQYHVWPHQ
UDWH ULVN Rl WKH IL[HG UDWH'BBRIOREHDW LR Q58 R Bl NG H@W ROPHY HQ Y H b1
IROORZLQJ PDWXULWLHYV E\ LQYHVWPHQW W\SH

/IHVV WKDQ ORUH WKDQ
,QYHVWPHQW 7\SH )DLU 9DOXH <HDU <HDUV <HDUV <HDUV

86 7UHDVXU\ VHFXULWLHYV
86 DJHQF\ VHFXULWLHV
$VVHW EDFNHG
&RUSRUDWH

7RWDO

1RQ UDWHG )XQGV

7RWDO

1RQ UDWHG )XQGV DUH LQYHVWPHQWY KHOG LQ YDULRXV IXQGV ZKLFK DUH Q

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 1IRWHV WR )LQDQFLD

1RWH 'HSRVLWV DQG ,QYHVWPHQWY FRQWLQXHG
JRUHLJQ &XUUHQF\ 5LVN

JRUHLJQ FXUUHQF\ ULVN LV WKH ULVN WKDW FKDQJHV LQ H[FKDQJH UD\
GHSRVLW 7KH '(53 ,QYHVWPHQW 3ROLF\ DOORZYV WR RI WRWDO
2XU LQYHVWPHQW SROLF\ DOORZV WR RI WRWDO LQYHVWPHQWYV
IROORZLQJ SRVLWLRQV UHSUHVHQW '(53 V WRWDO H[SR¥FKBPHHVUR IRUHL.

JRUHLJQ &XUUHQF\ (TXLWLHV )L[HG ,QFRPH 7TRWDO
(XUR

-DSDOQHVH <HQ
ULWLVK 3RXQG 6
&KLQHVH <XDQ
,QGLDQ 5XSHH
6RXWK .RUHDQ :RC
6ZLVV )UDQF
7DLZDQ 'ROODU
%UD]LOLDQ 5HDO
&DOQDGLDQ 'ROODU
+RQJ .RQJ 'ROODU
OHI[LFDQ 3HVR
'DOLVK .URQH
6RXWK $IULFDQ 5D
BROLVK =ORW\
ODOD\VLDQ 5LQJJL
6ZHGLVK .URQD
$XVWUDOLDQ 'ROO
+XQJDU\ )RULQW
7KDL %KDW
,OGRQHVLD 5XSLDI
&ROXPELDQ 3HVR
6DXGLD 5L\DO
&KLOHDQ 3HVR
1HZ ,VUDHOL 6KHN
6LOJDSRUH 'ROODI
7XUNH\

8QLWHG $UDE (PLL
$UIJHQWLQH 3HVR
SHUXYLDOQ 6RO
3KLOLSSLQH 3HVR
4DWDUL 5L\DO
1RUZHJLDQ .URQH
(J\SWLDQ 3RXQG
1HZ =HDODQG 'ROODU
&]HFK .RUXQD
XZDLWL 'LQDU
2WKHU

7TRWDO

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



1IRWHV WR )LQDQFLDO 6WDWHPHQWYV JLOQODQFLDO ¢

1RWH 6HFXULWLHYV /HQGLQJ 7TUDQVDFWLRQV

7KH LQYHVWPHQW SROLF\ SHUPLWYV '(53 WR SDUWLFLSDWH LQ D VHFXUL
DGPLQLVWHUHG E\ '(53 V FXVWRGLDO DJHQW EDQN ZKLFK OHQGV FHUW
LQGHSHQGHQW EURNHU GHDOHU ERUURZHU LQ H[FKDQJH IRU FROODW
RWKHU FROODWHUDO DSSURYHG E\ '(53 /RDQV Rl GRPHVWLF VHFXULWL
VHFXULWLHV OHQW /RDQV RI LQWHUQDWLRQDO VHFXULWLHYV DUH LQLW
FXVWRGLDO DJHQW EDQN GHWHUPLQHYV GDLO\ WKDW FROODWHUDO PDU
LQWHUHVW DQG GLYLGHQGYV GXULQJ WKH ORDQ SHULRG 7KHUH DUH QR
RQH WLPHH®WHU WKH IDLU YDOXH RI XQGHUO\LQJ VHEX UD WL KD @XH) W
DVVRFLDWHG FROODWHRIDWKAWVDPRXQWHSUHVHQWY WKH IDLU YDOXH R
UHSRUWHG RQ WKH ILQDQFLDO VWWWHHRBRQWYDAXH Rl QRQ FDVK FROOD
ILQDQFLDO 7KH VHFXULWLHVY ORDQHG DUH SULFHG GDLO\ E\ WKLUG SD
GDLO\ WR PDLQWDLQ RYHU FROODWHUDOL]JHG OHYHOV B6HFXULWLHV RQ
DQ\ V6LQFH ORDQV DUH WHUPLQDEOH DW ZLOO ORDQ GXUDWLRQV GR (
ZLWK WKH FDVK FRYROPWHILDWD U LNHKE BIH@ ERIVWX U W IDQOFH WKH FROODWHUDO |
YDOXH RI VHFXULWLHVY OHQW 7KH FXVWRGLDO DJHQW EDQN LQGHPQLIL

'(53 UHSRUWV VHFXULWLHV ORDQHG DV DVVHWV RQ WKH 6WDWHPHQW R
OHQGLQJ WUDQVDFWLRQV DQG LQYHVWPHQWY PDGH ZLWK WKDW FDVK |
ZLWK FDVK FROODWHUDO DUH UHFRUGHG DV 6HFXULWLHV /HQGLQJ &RO
2EOLJDWLRQV

1RWH &DSLWDO $VVHWYV
2XU FDSLWDO DVVHWV DFWEMPBWM WUR U Z\DRVHD\WH DRIOHDRE N G

-DQXDU\ $GGLWLRQWOHWLR®@®¥HPEHU

&DSLWDO DVVHWY QRW EHLQJ GHSUHFLDWHG

/IDQG
&DSLWDO DVVHWYV EHLQJ GHSUHFLDWHG

%XLOGLQJ

)XUQLWXUH DQG HTXLSPHQW

/JHDVH HTXLSPHQW
7RWDO FDSLWDO DVVHWYV EHLQJ GHSUHFLDWHG

$FFXPXODWHG GHSUHFLDWLRQ
%XLOGLQJ
)XUQLWXUH DQG HTXLSPHQW
/JHDVH HTXLSPHQW

7RWDO DFFXPXODWHG GHSUHFLDWLRQ

7RWDO FDSLWDO DVVHWV EHLQJ GHSUHFLDWHG QHW

&DSLWDO DVVHWYVY QHW

7KH GHSUHFLDWLRQ H[SHQVH IRU WKH SHQVLRQ D@& KH D& WXHEMQH H.C

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 1IRWHV WR )LQDQFLD

1RWH &RPPLWPHQWY DQG &RQWLQJHQFLHYV

$V RHFHPEHU '(53 KDG FRPPLWPHQWYV IRU WKH IXWXUH SXUFKDVH RI L

UHDO HVWDWH BQG DOWHUQDWLYH LQYHWKWPIXQUVERWH RI VXFK F
LV WR DVVLVW '(53 LQ PDLQWDLQLQJ WKH GHVLIJQDWHG OHYHO RI H[SR"
WKH FRPPLWPHQWYV FRLQFLGHV ZLWK WKH H[SHFWHG GLVWULEXWLRQ U

1RWH 1HW 3HQVLRQ /LDELOLW\ RI (PSOR\HUV

7KH FRPSRQHQWY RI WKH QHW SHQVHRBPEHE L AHN\HRD W KROBRZIGR\H UV

7TRWDO SHQVLRQ OLDELOLW\
30DQ ILGXFLDU\ QHW SRVLWLRQ
1HW SHQVLRQ OLDELOLW\

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH
RI WKH WRWDO SHQVLRQ OLDELOLW\

$SFWXDULDO $VVXPSWLRQV

7KH WRWDO SHQVLRQ OLDELOLW)\ ZDV GHWHUPLQHERBEOBG DEWZOIUA DVR
PHDVXUHPHQMWFEPBHIURI XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLF
LQFOXGHG LQ WKH PHDVXUHPHQW

,QIODWLRQ
6DODU\ ,QFUHDVHYV SOXV PHULW FRPSRQHQW EDVHG RQ
,QYHVWPHQW 5DWH RI 5GHWXUQ

7KH DFWXDULDO YDOXDWERY DRAROIHDQRDUDUG XVLQJ D GLVFRXQW
GXULQJ WKH PHDVXUHPHQW SHULRG

7KH PRUWDOLW\ WDEOHV ZHUH EDVHG RQ WKH 6H[ 'LVWLQFW 53 +HD
DSSOLHG WR PDOHV DQG D PXOWLSOLHU DSSOLHG WR IHPDOHV ZLW

7KH DFWXDULDO DVVXPSWLRQWRONHOWORW KIHHUMHQKDWHG RQ WKH UHVXO
VWXG\ DV RI -DQXDU\

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHV)
ZKLFK EHVW HVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHV RI |
H[SHQVH DQG LQIODWLRQ DUH GHYHORSHG IRU HDFK PDMRU DVVHW FO
H[SHFWHG UDWH RI UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWHG IXWXUH UHD
DQG E\ DGGLQJ H[SHFWHG LQIODWLRQ %HVW HVWLPDWHYV RI JHRPHWUL
FRQVLGHULQJ LQSXW IURP RXU LQYHVWPHQW FRQVXOWDQW DQG DFWXI
SODQ!V WDUJHW DVVYHRWPEGORPADKHRY DANVRI HVWLPDWHY DUH VXPPDUL]
SDJH

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



1IRWHV WR )LQDQFLDO 6WDWHPHQWYV JLOQODQFLDO ¢

1RWH 1HW 3HQVLRQ /LDELOLW\ RI (PSOR\HUV FRQWL(
/IRQJ 7THUP
7DUJHW ([SHFWHG
$VVHW &ODVV $OORFDWIIRWH RI 5HWXUQ
3XEOLF (TXLW\
86 (TXLW\

86 /DUJH &DS

86 6PDOO &DS
,QWHUQDWLRQDO (TXLW\

'HYHORSHG ODUNHWYV

(PHUJLQJ ODUNHWYV
J)LIHG ,QFRPH

&RUH )L[HG ,QFRPH
BULYDWH 'HEW

SULYDWH 'HEW

'LVWUHVVHG '"HEW
(PHUJLQJ ODUNHW 'HEW
5HDO (VWDWH
$EVROXWH 5HWXUQ
L QIUDVWUXFWXUH
$OWHUQDWLYHYV
BULYDWH (TXLW\
1DWXUDO 5HVRXUFHYV
7RWDO

$ VLQJOH GLVFRXQWVUDWHGRVR PHDVXUH WKH WRWDO SHQVLRQ OLDELC
WKH H[SHFWHG UDWH RI UHWXUQ RQ SH®VE B RMHOANL R Q YRIIVRDPHKQ MDR RV
VLQJOH UDWH DVVXPHG WKDW '(53 PHPEHU DQG HPSOR\HU FRQWULEXW
RQ WKHVH DVVXPSWLRQV WKH SHQVLRQ SODQ!V ILGXFLDU\ QHW SRVLW
IXWXUH EHQHILW SD\PHQWV RI FXUUHQW '(53 PHPEHUV 7KHUHIRUH WK
LQYHVWPHQWY ZDV DSSOLHG WR DOO SHULRGV RI SURMHFWHG EHQHILYV

5HIDUGLQJ WKH VHQVLWLYLW\ RI WKH QHW SHQVLRQ OLDELOLW\ WR FK
SHQVLRQ OLDELOLW\ FDOFXODWHG XOAM Q@8 ®OVDE JOKD &L ER XQWH WDIHQ ¥
LW ZHUH FDOFXODWHG XVLQJ D VLQJOH GLVFRXQW UDWH WKDW LV SH

&XUUHQW 6LQJOH
'LVFRXQW
'"HFUHDVH5DWH $VVXPSWLRQ ,QFUHDVH

1HW 3HQVLRQ /LDELOLW)\

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 1IRWHV WR )LQDQFLD

1RWH 1HW 2WKHU 3RVW (PSOR\PHQW %HQHILWYV 23(%

7KH FRPSRQHQWYV RI WKH QHW 23 (% PHPEHOL WX HRUHWBWY HROSWRAVV UV DW

7TRWDO 23(% OLDELOLW\
30DQ ILGXFLDU\ QHW SRVLWLRQ
1HW 23(% OLDELOLW\

30DQ ILGXFLDU\ QHW SRVLWLRQ DV D SHUFHQWDJH
RI WKH WRWDO SHQVLRQ OLDELOLW\

$SFWXDULDO $VVXPSWLRQV

7KH WRWDO 23(% OLDELOLW\ ZDV GHWHUPLQHG BARDD®BEWRDUDD G WMIROD
GDWHRHPEHU XVLQJ WKH IROORZLQJ DFWXDULDO DVVXPSWLRQV DSS
PHDVXUHPHQW

,QIODWLRQ
6DODU\ ,QFUHDVHYV SOXV PHULW FRPSRQHQW EDVHG RQ
 QYHVWPHQW 5DWH RI 5GHWXUQ

7KH DFWXDULDO YDOXDWERY DRARIHBQRDUDUG XVLQJ D GLVFRXQW
GXULQJ WKH PHDVXUHPHQW SHULRG

7KH PRUWDOLW\ WDEOHYV ZHUH EDVHG RQ WKH 6H[ 'LVWLQFW 53 +HD
DSSOLHG WR PDOHV DQG D PXOWLSOLHU DSSOLHG WR IHPDOHV ZLW

7KH DFWXDULDO DVVXPSWLRQWRONHOGWORWYW KIHHUMHQKDWHG RQ WKH UHVXO
VWXG\ DV RI -DQXDU\

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXUQ RQ 23(% SODQ LQYHVWPHC
ZKLFK EHVW HVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHYV RI |
H[SHQVH DQG LQIODWLRQ DUH GHYHORSHG IRU HDFK PDMRU DVVHW FO
H[SHFWHG UDWH RI UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWHG IXWXUH UHD
DQG E\ DGGLQJ H[SHFWHG LQIODWLRQ %HVW HVWLPDWHV Rl JHRPHWUL
FRQVLGHULQJ LQSXW IURP (53 V LQYHVWPHQW FRQVXOWDQW DQG DFW
SODQ!V WDUJHW DVWRWPE®OR PBKMH\RK) DAV RI HVWLPDWHY DUH VXPPDUL]
SDJH

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



1IRWHV WR )LQDQFLDO 6WDWHPHQWYV JLOQODQFLDO ¢

1RWH 1HW 2WKHU 3RVW (PSOR\PHQW %HQHILWYV 23(%
/JRQJ 7THUP
7DUJHW ([SHFWHG
$VVHW &ODVV $OORFDWRW®E RI 5HWXUQ
3XEOLF (TXLW\
86 (TXLW\

86 /DUJH &DS

86 6PDOO &DS
,QWHUQDWLRQDO (TXLW\

'HYHORSHG ODUNHWYV

(PHUJLQJ ODUNHWYV
J)LIHG ,QFRPH

&RUH )L[HG ,QFRPH
BULYDWH 'HEW

SULYDWH 'HEW

'LVWUHVVHG '"HEW
(PHUJLQJ ODUNHW 'HEW
5HDO (VWDWH
$EVROXWH 5HWXUQ
L QIUDVWUXFWXUH
$OWHUQDWLYHYV
BULYDWH (TXLW\
1DWXUDO 5HVRXUFHYV
7RWDO

$ VLQJOH GLVFRXQ@WVUDWHG RVR PHDVXUH WKH WRWDO 23(% OLDELOLW\
H[SHFWHG UDWH RI UHWXUQ RQ 237%HSB8DRMHFWHMMP RQMDNRIIORZV XVH
UDWH DVVXPHG WKDW '(53 PHPEHU DQG HPSOR\HU FRQWULEXWLRQV ZL¢
WKHVH DVVXPSWLRQV WKH 23(% SODQ!V ILGXFLDU\ QHW SRVLWLRQ ZD)\
EHQHILW SD\PHQWYV RI FXUUHQW '(53 PHPEHUV 7KHUHIRUH WKH ORQJ
ZDV DSSOLHG WR DOO SHULRGV RI SURMHFWHG EHQHILW SD\PHQWYV WR

7KH 23(% 30DQ LV QRW LPSDFWHG E\ KHDOWKFDUH FRVW WUHQGV EHFD

KHDOWKFDUH FRVWYV 5HJDUGLQJ WKH VHQVLWLYLW\ RI WKH QHW 23(%

SUHVHQWY RXU QHW 23(% OLDELOLW\ FDOFXDVWHGCXDVQIKMDID W LRIXD H) 1B\

ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D VLQJOH GLVFRXQW UDWH \
&XUUHQW 6LQJOH

'LVFRXQW
'"HFUHDVHS5DWH $VVXPSWLRQ,QFUHDVH

1HW 23(% /LDELOLW\

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 5HTXLUHG 6XSSOHPHQWDU\ ,QIR

6FKHGXOH RI &KDQJHV LQ 1HW 3HQVLRQ /LDELOLW\ DQG 5HODWHC

J)LVFDO \HDU HQGLQJ '"HFHPEHU

7RWDO 3HQVLRQ /LDELOLW\
6HUYLFH &RVW (QWU\ $JH 1RUPDO
,QWHUHVW RQ WKH 7RWDO 3HQVLRQ /LDELOLW\
%HQHILW &KDQJHYV
'LIIHUHQFH EHWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQFH
7UDQVLWLRQ WR (QWU\ $JH 1RUPDO
$VVXPSWLRQ OHWKRG &KDQJHV
%HQHILW 3D\PHQWYV
1HW &KDQJH LQ 7RWDO 3HQVLRQ /LDELOLW\
7RWDO 3HQVLRQ /LDELOLW\ %HJLQQLQJ
7RWDO 3HQVLRQ /LDELOLW\ (QGLQJ D
3

ODQ )LGXFLDU\ 1HW 3RVLWLRQ

(PSOR\HU &RQWULEXWLRQV

(PSOR\HH &RQWULEXWLRQV

3HQVLRQ 30DQ 1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWYV

3HQVLRQ 30DQ $GPLQLVWUDWLYH ([SHQVH
2WKHU ,QFRPH
1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
7RWDO )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ
7RWDO )LGXFLDU\ 1HW 3RVLWLRQ (QGLQJ E

1HW 3HQVLRQ /LDELOLW\ (QGLQJ D E

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D SBHUFHQWDJH RI
7TRWDO 3HQVLRQ /LDELOLW\

&RYHUHG 3D\UROO
1HW 3HQVLRQ /LDELOLW\ DV D SBHUFHQWDJH RI
&RYHUHG 3D\UROO

7UDQVLWLRQ OLDELOLW\ LV WKH DGGLWLRQDO OLDELOLW\ GXH WR WKH WUI
PHWKRG

$V Rl 2FWREHU WKH YDOXDWLRQ LOQOWHUHVW UDWH ZDV ORZHUHG IURF
$V RI 2FWREHU WKH YDOXDWLRQ LQWHUHVW UDWH ZDV ORZHUHG IURP
$V RI 2FWREHU WKH YDOXDWLRQ LQWHUHVW UDWH ZDV ORZHUHG IURP
$V RI 2FWREHU WKH YDOXDWLRQ LOQWHUHVW UDWH ZDV ORZHUHG IURF

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



EHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 8QDYXEIQVRQ FLDO ¢

'HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 5HTXLUHG 6XSSOHPHQWDU\ ,QIR

6FKHGXOH RI &KDQJHV LQ 1HW 23(% /LDELOLW\ DQG 5HODWHG 5D\
8OWLPDWHO\ JLVFDO <HDUV ZLOO EH GLVSOD\HG

J)LVFDO \HDU HQGLQJ '"HFHPEHU

7RWDO 23(% /LDELOLW\

BHUYLFH &RVW (QWU\ $JH 1RUPDO
,QWHUHVW RQ WKH 7RWDO 23(% /LDELOLW\
%HQHILW &KDQJHV

'LIIHUHQFH EHWZHHQ ([SHFWHG DQG $FWXDO ([SHULHQEFH
7UDQVLWLRQ WR (QWU\ $JH 1RUPDO
$VVXPSWLRQ OHWKRG &KDQJHYV

%HQHILW 3D\PHQWYV
1HW &KDQJH LQ 7RWDO 23(% /LDELOLW\
7RWDO 23(% /LDELOLW\ %HJLQQLQJ
7RWDO 23(% /LDELOLW\ (QGLQJ D

30DQ )LGXFLDU\ 1HW 3RVLWLRQ
(PSOR\HU &RQWULEXWLRQYV
(PSOR\HH &RQWULEXWLRQV
23(% 30DQ 1HW ,QYHVWPHQW ,QFRPH
%HQHILW 3D\PHQWV ,QFOXGLQJ 5HIXQGV RI (PSOR\HH &RQWULEXWLR
23(% 30DQ $GPLQLVWUDWLYH ([SHQVH
2WKHU
1HW &KDQJH LQ 30DQ )LGXFLDU\ 1HW 3RVLWLRQ
7RWDO )LGXFLDU\ 1HW 3RVLWLRQ %HJLQQLQJ
7RWDO )LGXFLDU\ 1HW 3RVLWLRQ (QGLQJ E

1HW 23(% /LDELOLW\ (QGLQJ D E

30DQ )LGXFLDU\ 1HW 3RVLWLRQ DV D 3BHUFHQWDJH RI 7TRWDO 23(% /LDE
&RYHUHG 3DV\UROO

1HW 23(% /LDELOLW\ DV D 3BHUFHQWDJH Rl &RYHUHG 3D\UROO

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



EHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 8QDXEIQWVRE FLDO ¢

'HQYHU (PSOR\HHV 5HWLUHP



S5HTXLUHG 6XSSOHPHQWDU\ ,QIR

J)LQDQFLDO 6HFWLRQ

6FKHGXOH RI WKH 1HW 3HQVLRQ /LDELOLW\

6FKHGXOH RI WKH 1HW 23(% /LDELOLW\

JLVFDO <HDUV ZLOO EH GLVSOD\HG

SBOWLPDWHO\

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ




SEHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 8QDXEIQVR&QFLDO ¢

6FKHGXOHV RI (PSOR\HU &RQWULEXWLRQV

3HQVLRQ %HQHILW

R

$FWXDO
&RQWULEXW ]
DV D
RYHUHG 3D\U

G
@

O

23(% %HQHILW

'"HQYHU (PSOR\HHV 5HWLUHP



JLODQFLDO 6HFWLRQ 5HTXLUHG 6XSSOHPHQWDU\ ,QIR

1RWHV WR 6FKHGXOHV RI &RQWULEXWLRQV 3HQVLRQ DQG 23 (%

9DOXDWLRQ 'DWH -DQXDU\

IRWHYV $FWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UD
\HDU DQG DUH DSSOLFDEOH IRU WKH IROORZLQJ FD

.H\ OHWKRGV DQG $VVXPSWLRQV 8VHG WR '"HWHUPLQH &RQWULEXWLRQ

$FWXDULDO &RVW OHWKRG (QWU\ $JH 1RUPDO

$VVHW 9DOXDWLRQ OHWKRG 7KH PDUNHW YDOXH RI DVVHWY OHV\
WKH SULRU ILYH \HDUV ZLWK RI HDFK \HDU V JD|

$PRUWL]IDWLRQ OHWKRG $V RI WKH DFWXDULDO YDOXDWLRQ

RYHU D FORVHG \HDU SHULRG DV D OHYHO SHUFH
WKH 8%/ DPRUWL]JHG RYHU D QHZ FORVHG \HDU OC
GHWHUPLQHG XVLQJ IL[HG \HDU OD\HUYV

'LVFRXQW UDWH QHW RI LQYHVWPHQW H[SHQVHV UHGX

$PRUWL]DWLRQ JURZWK UDWH

BULFH LQIODWLRQ

6DODU\ LQFUHDVHYV SOXV PHULW FRPSRQHQW EDVHG RQ \HDUV RI V

ORUWDOLW\ 6H[ 'LVWLQFW 3XEOLF *HQHUDO 38%*
ORUWDOLW\ 7DEOHV ZLWK DQG DGMXVWPHQ'
UHVSHFWLYHO\ ZLWK JHQHUDWLRQDO SURMHFWLRC(
I[URP $GMXVWHG 53 ORUWDOLW\ 7DEOH ZLWK JH
S8OWLPDWH UDWHV IURP WKH 03 6FDOH

$ FRPSOHWH GHVFULSWLRQ RI WKH PHWKRGVY DQG DVVXPSWLRQV XVHG
'"HFHPEHU FDQ EH IRXQG LQ WKH -DQXDU\ DFWXDULDO YDOXDWLI

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



EHTXLUHG 6XSSOHPHQWDU\ ,QIRUPDWLRQ 8QDYXEIQVRQ FLDO ¢

6FKHGXOH RI ,QYHVWPHQW 5HWXUQV
3HQVLRQ DQG 23(% 30DQV
/IDVW  )LVFDO <HDUV

JLVFDO <HDU (QGBQOXDO
'"HFHPEHU SHWXUQ

$QQXDO PRQH\ ZHLJKWHG UDWH Rl UHWXUQ QHW RI ,QYHVWPHQW H[SHQVHYV

1RWH 7KH FDOFXODWLRQ RI PRQH\ ZHLJKWHG UHWXUQV LV SURYLGHG
FDOFXODWLRQ Rl UHWXUQ ZKLFK DSSHDUV HOVHZKHUH LQ WKLV GRFXP
SHUIRUPDQFH QHW RI SHQVLRQ 23(% SODQ LQYHVWPHQW H[SHQVHV D¢
ORQH\ ZHLJKWHG PHWKRGRORJ\ WDNHV LQWR FRQVLGHUDWLRQ WKH DP
DPRXQW LQYHVWHG LQ HDFK SHULRG 6LQFH WKH QHW DPRXQW LQYHVW
WKHUH LV OLWWOH GLIITHUHQFH LQ WKH UHVXOWYV SURYLGHG E\ WKH W:

'HQYHU (PSOR\HHV 5HWLUHP



J)LQDQFLDO 6HFWLRQ

6FKHGXOH RI $GPLQLVWUDWLYH ([SHQVHYV
<HDU HQBHBEHU

SHUVRQQHO VHUYLFHYV
6DODULHYV
(PSOR\HH EHQHILWYV

7TRWDO SHUVRQQHO VHUYLFHV

3URIHVVLRQDO VHUYLFHV
$FWXDULDO
/HIDO
SHWLUHPHQW ERDUG
$XGLW
&RQVXOWDWLRQ
7RWDO SURIHVVLRQDO VHUYLFHV

21ILFH RSHUDWLRQV
30DQ LQVXUDQFH
3RVWDJH
21ILFH IRUPV DQG SULQWLQJ
21ILFH HTXLSPHQW
(PSOR\HH WUDYHO DQG FRQIHUHQFHYV
7HOHSKRQH
OHPEHUVKLS HGXFDWLRQ
OLVFHOODQHRXV RSHUDWLQJ
(PSOR\HH HGXFDWLRQ
21ILFH VXSSOLHV
3XEOLFDWLRQV
 QWHUHVW H[SHQVH OHDVH
2SHUDWLQJ VSHFLDO SURMHFWYV
7RWDO RIILFH RSHUDWLRQV

&RPSXWHU RSHUDWLRQV
6RIWZDUH OLFHQVHY DQG KRVWLQJ IHHV
6XSSOLHVY DQG RWKHU H[SHQVHV
7TRWDO FRPSXWHU RSHUDWLRQV

OLVFHOODQHRXV DGPLQLVWUDWLYH H[SHQVHV
%XLOGLQJ RSHUDWLRQV
'HSUHFLDWLRQ H[SHQVH
7RWDO PLVFHOODQHRXV DGPLQLVWUDWLYH
H[SHQVHYV

7TRWDO

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ

6XSSOHPHQWDU\ ,Q



6XSSOHPHQWDU\ ,QIRUPDWLRQ JLOQDQFLDO ¢

6FKHGXOH RI ,QYHVWPHQW ([SHQVHV
<HDU HEBHBEHU

$OWHUQDWLYH LQYHVWPHQW SRUWIROLR PDQDJHPHQW
,QWHUQDWLRQDO HTXLW\ SRUWIROLR PDQDJHPHQW

5HDO HVWDWH SRUWIROLR PDQDJHPHQW

'RPHVWLF HTXLW\ SRUWIROLR PDQDJHPHQW

J)L[IHG LQFRPH SRUWIROLR PDQDJHPHQW

$EVROXWH UHWXUQ LQYHVWPHQW SRUWIROLR PDQDJHPHQW
,QIUDVWUXFWXUH SRUWIROLR PDQDJHPHQW

2WKHU LQYHVWPHQW UHODWHG H[SHQVHYV
&XVWRG\

7TRWDO

'HQYHU (PSOR\HHV 5HWLUHP



J)LQDQFLDO 6HFWLRQ

7KLV SDJH LQWHQWLRQDOO\ OHIW EOD

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



QYHVWPHQW 6F
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QYHVWPHQW

'HQYHU (PSOR\HHV 5HWLUHP



' QYHVWPHQW BHFWLRQ

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



QYHVWPHQW

'HQYHU (PSOR\HHV 5HWLUHP



' QYHVWPHQW BHFWLRQ

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



QYHVWPHQW
,QYHVWPHQW 6XPPDU\

&DWHJIRU\ %RRN 9DOXH)DLU 9DO

'RPHVWLE (TXLWLHYV

' QWHUQDWLRQDO (TXLWLHV

J)LIHG ,QFRPH

5HDO (VWDWH

$OWHUQDWLYHV

,QIUDVWUXEWXUH

$EVROXWH 5HWXUQ

&DVK DQG 6KRUW 7HUP ,QYHVWPHQWYV
7RWDO ,QYHVWPHQW 9DOXH

,QYHVWPHQW 3ROLF\

7KH '"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ '(53 ZDV HVWDEOLVKHG RC
7KH '(53 SHWLUHPHQW %RDUG DVVXPHV IXOO DQG DEVROXWH UHVSRQVI
DGKHUHQFH WR WKH SHQVLRQ IXQG SROLF\ 7KH LQYHVWPHQW RI WKH
RI RORUDGR DQG WKH &LW\ DQG &RXQW\ RI ' HQYHU 6SHFLILFDOO\

D, QYHVWPHQWY VKDOO EH VROHO\ LQ WKH LQWHUHVW RI WKH SDUWLF
SURYLGLQJ EHQHILWY WR WKH SDUWLFLSDQWY DQG WKHLU EHQHILFL

E, QYHVWPHQWY VKDOO EH PDGH ZLWK WKH FDUH VNLOO SUXGHQFH |
D SUXGHQW LQYHVWRU DFWLQJ LQ D OLNH FDSDFLW\ DQG IDPLOLDU 2z
RI D OLNH FKDUDFWHU ZLWK OLNH DLPV

F, QYHVWPHQWY VKDOO EH GLYHUVLILHG VR DV WR PLQLPL]H WKH ULVN
FLUFXPVWDQFHV LW LV FOHDUO\ SUXGHQW QRW WR GR VR

L, QYHVWPHQW 5HVSRQVLELOLWLHYV

2XU UHWLUHPHQW ERDUG LV UHVSRQVLEOH IRU IRUPXODWLQJ LQYHVWF
SHUIRUPDQFH RI LQYHVWPHQW PDQDJHPHQW ILUPVY DQG SURIHVVLRQDO
DQRG JXLGHOLQHYV IFROQHWINLRHH@GWL QRFOXF\N LQ ZKLFK DVVHW DOORFDWLRQ
LOQYHVWPHQW PDQDJHU JXLGHOLQHY DUH VSHFLILHG &KDQJHV WR WKH
ERDUG

7KH LQYHVWPHQW PDQDJHUYVY DUH HDFK UHVSRQVLEOH IRU LPSOHPHQW!I
LQYHVWPHQW SROLFLHV JXLGHOLQHV DQG REMHFWLYHV (DFK PDQDJF
JXLGHOLQH FRQVWUDLQWY DQG LQ WKH VROH LQWHUHVW RI RXU PHPEF
LQYHVWPHQW PDQDJHUV WR YRWH SUR[LHV LQ WKH LQWHUHVW RI RXU
SUR[LHV ZHUH YRWHG

'HQYHU (PSOR\HHV 5HWLUHP



QYHVWPHQW BHFWLRQ
,QYHVWPHQW 2EMHFWLYHYV

$V RXWOLQHG LQ WKH LQYHVWPHQW SROLF\ WKH LQYHVWPHQW REMHF'

D7KH LQYHVWPHQW REMHFWLYH IRU WKH 7UXVW DV D ZKROH LV WR SU
DFWXDULDO DVVXPSWLRQ RI VHYHQ SHUFHQW DQQXDOL]HG RYt

E&RQVLVWHQW ZLWK WKLYV PLQLPXP LQYHVWPHQW REMHFWLYH DQ DW
WKH ULVN UHWXUQ FRQFHSWV RI ORGHUQ 3RUWIROLR 7KHRU\ ZLOO E

F7KH UHODWLYH LQYHVWPHQW REMHFWLYH RYHU D PDUNHW HFRQRPI
UHWXUQ WKDW ZRXOG KDYH EHHQ DFKLHYHG E\ D VWDWLFDOO\ DOOR
DFFRUGDQFH ZLWK WKH ORQJ WHUP DVVHW DOORFDWLRQ SROLF\ VHV

$VVHW $OORFDWLRQ 7DUJHW

7KH UHWLUHPHQW ERDUG UHFRJQL]HV WKDW DQ DVVHW DOORFDWLRQ S
DQG LV WKHUHIRUH WKH PRVW LPSRUWDQW GHFLVLRQ LQ WKH LQYHVY
LGHQWLI\LQJ D ORQJ WHUP WDUJHW VWUDWHILF DVVHW DOORFDWLRQ

7KH ILUVW IRUPDO DVVHW DOORFDWLRQ SODQ ZDV DGRSWHG E\ WKH UF
DOORFDWLRQ SODQV DGRSWHG ZLWK WKH PRVW UHFHQW EHLQJ RQ 1R"
UHWLUHPHQW ERDUG LQ GHYHORSLQJ WKH ODWHVW DVVHW DOORFDWLF

7KH DVVHW DOORFDMHHRREMWULW HHNIDLWWHG LQ WKH FKDUW EHORZ

$W WDUJHW D SRUWIROLR VR DOORFDWHG ZRXOG EH H[SHFWHG WR DF|

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



QYHVWPHQW

$VVHW $OORFDWLRQ E\ $VVHW &0ODVV

2XU WRWDO )LGXFLDHURHRBEMHGBRVEWYRQ RQ LQFOXGLQJ FDVK DQG LQYHV
$WFHPEHU RXU LQYHVWPHQW DVVHWY ZHUH DOORFDWHG D

'HQYHU (PSOR\HHV 5HWLUHP



' QYHVWPHQW BHFWLRQ

2XU VWDII DFWLYHO\ PRQLWRUV HDFK LQYHVWPHQW PDQDJHU IRU FRPS
PDQDJHU LV GLUHFWHG WR SUXGHQWO\ UHPDLQ IXOO\ LQYHVWHG LQ WI
FRPPLQJOHG DQG DFWLYHO\ PDQDJHG E\ '(53 ,QYHVWPHQW PDQDJHU F
QHJRWLDWHG DQG UHYLHZHG SHULRGLFDOO\

7KH WRS WHQ VWRFN DQMsSFHERRBUKR OEIHOQVK FDAQRIQ WKH IROORZLQJ WDE

7RS
"H

7HQ 6WRFN +ROGLQJV
FHPE

HU

6KDUHV 6WRFNYV )DLU 9DOXH
OLFURVRIW &RUS
$PD]RQ FRP ,QF
$OSKDEHW ,QF
8QLWHGKHDOWK *URXS ,QF
1YDGLD &RUS
9LVD ,QF
&RQRFR3KLOOLSYV
OHWD 30DWIRUPV ,QF
,QWXLW ,QF
6KHOO 3/&

RS 7THQ %RQG +ROGLQJV
'"HFHPEHU

3DbU %RQGV &RXSRQ 5DWHDWXULW\ 'DWHDLU 9DOXH

8 6 7TUHDVXU\ 1IRWH
8 6 7TUHDVXU\ 1RWH
8 6 7TUHDVXU\ 1RWH
)10$ %RQG

)10$ %RQG

8 6 7TUHDVXU\ 1RWH
8 6 7TUHDVXU\ 1RWH
8 6 7TUHDVXU\ 1RWH
8 6 7TUHDVXU\ 1RWH
)10$ %RQG

&RPSOHWH OLVWLQJV RI VWRFN DQG ERQG KROGLQJY DUH DYDLODEOH

'"HQYHU (PSOR\HHV 5HWLUHPHQW 30DQ



QYHVWPHQW

,QYHVWPHQW 3HUIRUPDQFH

'H FRQWUDFW ZLWK OHNHWD ,QYHVWPHQW WR PHDVXUH LQYHVWPHQW L
WLPH ZHLJKWHG UDWH RI UHWXUQ EDVHG RQ WKH IDLU YDOXH RI DVVH\
7KH HVYWLPDWHG DQQXDOL]HG UHWHKBEHURR VD Q¥XQQXDOL]HWR QYHVWPF
FRPSDUHG ZLWK EHQFKPDUN¥HREHWKHDHBUWMQBOQRZV

/D" /DV /DV /IDVV
<H <HCLC <HL <H

'"RPHVWLF (TXLW\
5XVVHOO ,QGH]

,QWHUQDWLRQDO (TXLW\
,QWHUQDWLRQDO (TXLW\ 3ROLF\ ,QGH]

JLIHG ,QFRPH
JLIHG ,QFRPH 3ROLF\ ,QGH]

5HDO (VWDWH
1&5(,) ,QGH]

$OWHUQDWLYHV

,QIUDVWUXFWXUH
&3,

ol
© &
e
8 B
e
© &#

$EVROXWH 5HWXUQ
+)5, )2) &RQVHUYDWLRQ ,QGH]

7RWDO 3RUWIROLR
7RWDO )XQG 3ROLF\ ,QGH]

&KDQJH LQ &RQVXPHU 3ULFH ,QGH[ &3, 8

'HQYHU (PSOR\HHV 5HWLUHP



' QYHVWPHQW BHFWLRQ

6FKHGXOH RI ,QYHVWPHQW &RPPLVVLRQV
'"HFHPEHU

4XDQWLW\ %
%URNHU 8QLWYV &RP

OHUULOO /\QFK 3LHUFH JHQQHU B6PLWK ,QF
*ROGPDQ 6DFKV &R
%HUQVWHLQ 6DQIRUG & &R
-HITHULHV &R ,QF

ORUJDQ 6WDQOH\ &R ,QF

-3 ORUJDQ 6HFXULWLHV
3HUVKLQJ //&

1IDWLRQDO )LQDQFLDO 6HUYLFHV &RUS
‘HOOV )DUJR BHFXULWLHV //&
&RZHQ DQG &R //&

8%6 6HFXULWLHV //&

5D\PRQG -DPHV $VVRF ,QF
BWLIHO 1LFRODXV

6WDWH 6WUHHW *OREDO ODUNHWYV //&
:LOOLDP %ODLU &R

5%& &DSLWDO ODUNHWYV //&
,QVWLQHW &RUS

&LWLJURXS *OREDO ODUNHW ,QF
&DQWRU )LW]JHUDOG &R ,QF
%02 &DSLWDO ODUNHW &RUS
%DUFOD\V &DSLWDO

%DLUG S5REHUW : &R ,QF
ILTXLGQHW ,QF

2SSHQKHLPHU &R

%7,* 1&

IXPLQH[ 7UDGLQJ DQG $QDO\WLFV
,QYHVWPHQW 7HFK *URXS ,QF

6, *URXS ,QF

'"HXWVFKH %. 6HF

OLUDH $VVHW 6HF

OL]XKR 6HFXUWLHV ,QF

&UHGLW 6XLVVH

6WUDWHJIDV 6HFXULWLHV //&
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