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&217(176�
�

$XGLWHG�&RPELQHG�)LQDQFLDO�6WDWHPHQWV�
�
5HSRUW�RI�,QGHSHQGHQW�$XGLWRUV����������������������������������������������������������������������������������������� ��
&RPELQHG�%DODQFH�6KHHWV�������������������������������������������������������������������������������������������������� ��
&RPELQHG�6WDWHPHQWV�RI�2SHUDWLRQV�DQG�&KDQJHV�LQ�1HW�$VVHWV�������������������������������������� ��
&RPELQHG�6WDWHPHQWV�RI�&DVK�)ORZV�������������������������������������������������������������������������������� ��
1RWHV�WR�&RPELQHG�)LQDQFLDO�6WDWHPHQWV�������������������������������������������������������������������������� ��
�

�
6XSSOHPHQWDU\�,QIRUPDWLRQ�
�
2WKHU�&RPPXQLW\�%HQHILWV���8QDXGLWHG���������������������������������������������������������������������������� ���
5HSRUW�RI�,QGHSHQGHQW�$XGLWRUV����������������������������������������������������������������������������������������� ���
6XSSOHPHQWDU\�&RPELQLQJ�,QIRUPDWLRQ���������������������������������������������������������������������������� ���
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�
�

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�� � ������
�

�
$66(76� ����� ����� /,$%,/,7,(6�$1'�1(7�$66(76 ����� ����
&855(17�$66(76�� � � � � � &855(17�/,$%,/,7,(6� � � � � �

&DVK�DQG�FDVK�HTXLYDOHQWV� �� ���������� �� ��������� &XUUHQW�PDWXULWLHV�RI�ORQJ�WHUP�GHEW�DQG�FDSLWDO�OHDVH�REOLJDWLRQV� �� ������� � �������
6KRUW�WHUP�LQYHVWPHQWV� �������� � � ������� /RQJ�WHUP�GHEW�VXEMHFW�WR�VKRUW�WHUP�UHPDUNHWLQJ�DUUDQJHPHQWV� � ������ ������
7+9*�IXQGV�GXH�IURP�8QLWHG�6XUJLFDO�3DUWQHUV��,QF�� �������� � � ������ &RPPHUFLDO�SDSHU � ������� �
$FFRXQWV�UHFHLYDEOH�� � � � 7UDGH�DFFRXQWV�SD\DEOH � ������� �������

3DWLHQW��QHW�RI�DOORZDQFH�IRU�XQFROOHFWLEOHV��
�RI����������DW������DQG����������DW������

� � � $FFUXHG�OLDELOLWLHV� �
�������� � � ������� 3D\UROO�UHODWHG � ������� �������

3UHPLXPV� ������� � � ������� 7KLUG�SDUW\�SURJUDPV � ������� ������
2WKHU� �������� � � ������� 0HGLFDO�FODLPV�SD\DEOH � ������ ������

2WKHU�FXUUHQW�DVVHWV� �������� � � ������� 2WKHU � ������� �������

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

/21*�7(50�,19(670(176��� � � � �
8QUHVWULFWHG� ���������� � � ��������� /21*�7(50�'(%7�$1'�&$3,7$/�/($6(�2%/,*$7,216��� �
5HVWULFWHG� �������� � � ������� OHVV�FXUUHQW�PDWXULWLHV � ��������� ���������

7RWDO�ORQJ�WHUP�LQYHVWPHQWV� ���������� � � ��������� �
� � � � 27+(5�/21*�7(50�/,$%,/,7,(6� �
$66(76�:+26(�86(�,6�/,0,7('��� � � � 6HOI�LQVXUDQFH�DQG�RWKHU�LQVXUDQFH�OLDELOLWLHV � ������� ������

2WKHU�GHVLJQDWHG�DVVHWV� �������� � � ������� ,QWHUHVW�UDWH�VZDS�OLDELOLWLHV��QHW � ������� �������
6HOI�LQVXUDQFH�UHVHUYHV� �������� � � ������ 2WKHU � ������� �������
)XQGV�KHOG�E\�ERQG�WUXVWHH� ������� � � ������ 7RWDO�RWKHU�ORQJ�WHUP�OLDELOLWLHV � ������� �������

7RWDO�DVVHWV�ZKRVH�XVH�LV�OLPLWHG� �������� � � ������� 7RWDO�OLDELOLWLHV � ��������� ���������
� � � � �
$66(76�+(/'�)25�6$/(� �� � � ������ &200,70(176�$1'�&217,1*(1&,(6 �
� � � � �
3523(57<�$1'�(48,30(17��QHW� ���������� � � ��������� �
� � � � �
&2175,%87,216�5(&(,9$%/(��QHW� �������� � � ������ 121&21752//,1*�,17(5(676�± 5('((0$%/( � ������� �������
� � � � �
,17(5(67�,1�1(7�$66(76�2)�5(/$7('��

������ � � �����
1(7�$66(76� �

�
� �

)281'$7,21� 8QUHVWULFWHG�± DWWULEXWDEOH�WR�%6:+ ��������� ���������
� � � � 8QUHVWULFWHG�± QRQFRQWUROOLQJ�LQWHUHVWV�QRQUHGHHPDEOH � ������� �������
27+(5�/21*�7(50�$66(76�� � � � 7RWDO�XQUHVWULFWHG�QHW�DVVHWV � ��������� ���������
(TXLW\�LQYHVWPHQW�LQ�XQFRQVROLGDWHG�HQWLWLHV� ������� � � ������ �
*RRGZLOO�DQG�LQWDQJLEOH�DVVHWV��QHW� �������� � � ������� 7HPSRUDULO\�UHVWULFWHG � ������� �������
2WKHU� ������� � � ������ 3HUPDQHQWO\�UHVWULFWHG � ������� �������

7RWDO�RWKHU�ORQJ�WHUP�DVVHWV� �������� � � ������� 7RWDO�QHW�DVVHWV � ��������� ���������

7RWDO�DVVHWV� �� ����������� � �� ���������� 7RWDO�OLDELOLWLHV�DQG�QHW�DVVHWV �� ���������� � ����������

Larry Brunn

Larry Brunn

Larry Brunn

Larry Brunn

Larry Brunn

Larry Brunn

Larry Brunn

Larry Brunn
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�
&20%,1('�67$7(0(176�2)�23(5$7,216�$1'�&+$1*(6�,1�1(7�$66(76��

)25�7+(�<($56�(1'('�-81(����������$1'������
�,Q�WKRXVDQGV��

�

� � ������

� �� � �
����� � ����

23(5$7,1*�5(9(18(�� �
1HW�SDWLHQW�FDUH�UHYHQXH� � ���������� � ���������
/HVV�SDWLHQW�UHODWHG�EDG�GHEW�H[SHQVH �������� �������
1HW�SDWLHQW�FDUH�UHYHQXH��QHW�RI�SDWLHQW�UHODWHG�EDG�GHEW�H[SHQVH ���������� ���������
3UHPLXP�UHYHQXH� �������� �������
2WKHU�RSHUDWLQJ�UHYHQXH� �������� �������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�RSHUDWLRQV ������� ������

7RWDO�RSHUDWLQJ�UHYHQXH� ���������� ���������

23(5$7,1*�(;3(16(6�� �
6DODULHV��ZDJHV��DQG�HPSOR\HH�EHQHILWV ���������� ���������
6XSSOLHV� ���������� ���������
2WKHU�RSHUDWLQJ�H[SHQVHV� ���������� ���������
0HGLFDO�FODLPV� �������� �������
�*DLQV��ORVVHV�RQ�IL[HG�DVVHW�VDOHV�DQG�GLVSRVDOV��QHW �������� �����
,PSDLUPHQW�ORVVHV� ������� ������
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� �������� �������
,QWHUHVW� �������� �������

7RWDO�RSHUDWLQJ�H[SHQVHV� ���������� ���������

,1&20(�)520�23(5$7,216� �������� �������

12123(5$7,1*�*$,16��/266(6�� �
*DLQV�RQ�LQYHVWPHQWV��QHW� �������� �������
,QWHUHVW�UDWH�VZDS�DFWLYLW\� ������� ������
&RQWULEXWLRQV� ��� ���
(TXLW\�LQ�HDUQLQJV��ORVVHV��RI�XQFRQVROLGDWHG�HQWLWLHV ������� �������
/RVV�IURP�H[WLQJXLVKPHQW�RI�GHEW ������ �
2WKHU� ���� ���

7RWDO�QRQRSHUDWLQJ�JDLQV� �������� �������

5(9(18(�$1'�*$,16�,1�(;&(66�2)�(;3(16(6��
$1'�/266(6�%()25(�7$;(6� �������� �������

/(66�,1&20(�7$;�(;3(16(� ������� �����

5(9(18(�$1'�*$,16�,1�(;&(66�2)�(;3(16(6��
$1'�/266(6�� �������� �������

Larry Brunn

Larry Brunn

Larry Brunn

Larry Brunn

Larry Brunn

Larry Brunn
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�
&20%,1('�67$7(0(176�2)�23(5$7,216�$1'�&+$1*(6�,1�1(7�$66(76���FRQWLQXHG��

)25�7+(�<($56�(1'('�-81(����������$1'������
�,Q�WKRXVDQGV��

� 7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�� ������

� ��
� ����� ����

27+(5�&+$1*(6�,1�815(675,&7('�1(7�$66(76� �
8QUHDOL]HG�ORVVHV�RQ�LQYHVWPHQWV��QHW � �������� � �������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�FDSLWDO�H[SHQGLWXUHV ������� ������
2WKHU�FKDQJHV�LQ�QHW�DVVHWV�DWWULEXWDEOH�WR�QRQFRQWUROOLQJ�LQWHUHVWV���
QRQUHGHHPDEOH� �������� ��������

5HYHQXH�DQG�JDLQV�LQ�H[FHVV�RI�H[SHQVHV�DQG�ORVVHV�DWWULEXWDEOH�WR�
QRQFRQWUROOLQJ�LQWHUHVWV���UHGHHPDEOH ���������� ���������

1HW�DVVHWV�DFTXLUHG� �� ���
2WKHU� ������ �����

,1&5($6(�,1�815(675,&7('�1(7�$66(76 �������� �������

&+$1*(6�,1�7(0325$5,/<�5(675,&7('�1(7�$66(76� �
&RQWULEXWLRQV� �������� ������
5HDOL]HG�JDLQV�DQG�LQYHVWPHQW�LQFRPH��QHW ������� ������
8QUHDOL]HG�JDLQV�RQ�LQYHVWPHQWV��QHW ������� ������
&KDQJH�LQ�YDOXH�RI�VSOLW�LQWHUHVW�DJUHHPHQWV ������ ���
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�RSHUDWLRQV ��������� ��������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�FDSLWDO�H[SHQGLWXUHV ��������� ��������
&KDQJHV�LQ�QHW�DVVHWV�RI�UHODWHG�IRXQGDWLRQ ���� ���
2WKHU� �������� ���

,1&5($6(�,1�7(0325$5,/<�5(675,&7('�1(7�$66(76 �������� ������

&+$1*(6�,1�3(50$1(17/<�5(675,&7('�1(7�$66(76� �
&RQWULEXWLRQV� ������� ���
5HDOL]HG�JDLQV�DQG�LQYHVWPHQW�LQFRPH��QHW ������ ���
8QUHDOL]HG��ORVVHV��JDLQV�RQ�LQYHVWPHQWV��QHW ������ ���
&KDQJH�LQ�YDOXH�RI�VSOLW�LQWHUHVW�DJUHHPHQWV �������� ���
&KDQJHV�LQ�QHW�DVVHWV�RI�UHODWHG�IRXQGDWLRQ ��� ��
2WKHU� ���� ���

,1&5($6(�,1�3(50$1(17/<�5(675,&7('�1(7�$66(76 ������� �����

,1&5($6(�,1�1(7�$66(76� �������� �������

1(7�$66(76��EHJLQQLQJ�RI�SHULRG� ���������� ���������

1(7�$66(76��HQG�RI�SHULRG� � ���������� � ���������
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�
&20%,1('�67$7(0(176�2)�&$6+�)/2:6��

)25�7+(�<($56�(1'('�-81(����������$1'������
�,Q�WKRXVDQGV��

� � ������

� �� � ��� �
� ����� � ����
&$6+�)/2:6�)520�23(5$7,1*�$&7,9,7(6� � �
,QFUHDVH�LQ�QHW�DVVHWV � �������� � �������
$GMXVWPHQWV�WR�UHFRQFLOH�LQFUHDVH�LQ�QHW�DVVHWV�WR�QHW�FDVK�SURYLGHG��
E\�RSHUDWLQJ�DFWLYLWLHV��� �
/RVV�IURP�H[WLQJXLVKPHQW�RI�GHEW ���� �
8QUHDOL]HG�JDLQV�RQ�LQYHVWPHQWV��QHW ��������� ���������
5HDOL]HG�JDLQV�RQ�LQYHVWPHQWV��QHW ���������� ���������
8QUHDOL]HG�JDLQV�RQ�LQWHUHVW�UDWH�VZDS��QHW ��������� ���������
&RQWULEXWLRQV�UHVWULFWHG�IRU�ORQJ�WHUP�SXUSRVHV ��������� �����
3DWLHQW�UHODWHG�EDG�GHEW�H[SHQVH �������� �������
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� �������� �������
,PSDLUPHQW�ORVVHV� ������� ������
�*DLQV��ORVVHV�RQ�IL[HG�DVVHWV�VDOHV�DQG�GLVSRVDOV��QHW �������� �����
(TXLW\�LQ��HDUQLQJV��ORVVHV�RI�XQFRQVROLGDWHG�HQWLWLHV ��������� �����
&KDQJH�LQ�YDOXH�RI�VSOLW�LQWHUHVW�DJUHHPHQWV ������ �������
'HIHUUHG�UHQW� �������� �����
2WKHU�FKDQJHV�DWWULEXWDEOH�WR�QRQFRQWUROOLQJ�LQWHUHVWV �������� �������
1HW�DVVHWV�DFTXLUHG� �� �����
&KDQJHV�LQ�RSHUDWLQJ�DVVHWV�DQG�OLDELOLWLHV��QHW�RI�DFTXLVLWLRQV�� �

,QFUHDVH�LQ�QHW�SDWLHQW�DFFRXQWV�UHFHLYDEOH ���������� ���������
'HFUHDVH��LQFUHDVH��LQ�RWKHU�DFFRXQWV�UHFHLYDEOH ������� ��������
,QFUHDVH�LQ�RWKHU�DVVHWV� ���������� ��������
,QFUHDVH�LQ�WUDGH�DFFRXQWV�SD\DEOH�DQG�DFFUXHG�OLDELOLWLHV �������� �����
,QFUHDVH�LQ�RWKHU�ORQJ�WHUP�OLDELOLWLHV ������� ������

1HW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV ���������� �������
� �

&$6+�)/2:6�)520�,19(67,1*�$&7,9,7,(6� �
3XUFKDVHV�RI�SURSHUW\�DQG�HTXLSPHQW ���������� ���������
&DVK�SURFHHGV�IURP�VDOHV�RI�DVVHWV ������� �����
&DVK�SDLG�IRU�DFTXLVLWLRQV��QHW�RI�FDVK�UHFHLYHG ��������� ��������
,QFUHDVH�LQ�7+9*�IXQGV�GXH�IURP�8QLWHG�6XUJLFDO�3DUWQHUV��,QF� ��������� ��������
,QFUHDVH�LQ�WUDGLQJ�LQYHVWPHQWV� ���������� ���������
1HW�SD\PHQWV�RQ�LQWHUHVW�UDWH�VZDSV ��������� �������
3XUFKDVHV�RI�RWKHU�WKDQ�WUDGLQJ�LQYHVWPHQWV ��������� ��������
6DOHV�RI�RWKHU�WKDQ�WUDGLQJ�LQYHVWPHQWV ������� �������
'HFUHDVH��LQFUHDVH��LQ�DVVHWV�ZKRVH�XVH�LV�OLPLWHG ������� ��������

1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV ���������� ���������
� �
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�
&20%,1('�67$7(0(176�2)�&$6+�)/2:6���FRQWLQXHG��

)25�7+(�<($56�(1'('�-81(����������$1'������
�,Q�WKRXVDQGV��

� 7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV� ������

�
� ����� � ����
&$6+�)/2:6�)520�),1$1&,1*�$&7,9,7(6� �

3ULQFLSDO�SD\PHQWV�RQ�ORQJ�WHUP�GHEW � ���������� � ��������
3URFHHGV�IURP�LVVXDQFH�RI�ORQJ�WHUP�GHEW �������� ������
'LVWULEXWLRQV�WR�QRQFRQWUROOLQJ�LQWHUHVWV ���������� ���������
3XUFKDVHV�RI�QRQFRQWUROOLQJ�LQWHUHVWV ��������� ��������
6DOHV�RI�QRQFRQWUROOLQJ�LQWHUHVWV ������� ������
&DVK�UHFHLSWV�UHVWULFWHG�IRU�ORQJ�WHUP�SXUSRVHV ������� �����
$QQXLW\�SD\PHQWV�WR�EHQHILFLDULHV ������ �����

1HW�FDVK�XVHG�LQ�ILQDQFLQJ�DFWLYLWLHV ���������� ���������

� �
1(7�,1&5($6(��'(&5($6(��,1�&$6+�$1'�&$6+�
(48,9$/(176� ������� ���������

&$6+�$1'�&$6+�(48,9$/(176��EHJLQQLQJ�RI�SHULRG ���������� ���������

&$6+�$1'�&$6+�(48,9$/(176��HQG�RI�SHULRG � ���������� � ���������

6833/(0(17$/�&$6+�)/2:�'$7$� �

&DVK�SDLG�IRU�LQWHUHVW� � �������� � �������

&DVK�SDLG�IRU�LQFRPH�WD[� � ������� � ������

3URSHUW\�DQG�HTXLSPHQW�DFTXLUHG�XQGHU�FDSLWDO�OHDVHV � ������� � ������

,QFUHDVH�LQ�DFFRXQWV�SD\DEOH�GXH�WR�SURSHUW\�DQG�HTXLSPHQW�
UHFHLYHG�EXW�QRW�SDLG� � ������� � �����
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��� 25*$1,=$7,21�
�
%D\ORU�6FRWW�	�:KLWH�+ROGLQJV��%6:�+ROGLQJV���D�7H[DV�QRQSURILW�FRUSRUDWLRQ�H[HPSW�IURP�
IHGHUDO� LQFRPH� WD[DWLRQ� XQGHU� 6HFWLRQ� ����F����� RI� WKH� ,QWHUQDO� 5HYHQXH� &RGH�� DQG� LWV�
FRQWUROOHG� DIILOLDWHV� �FROOHFWLYHO\�� WKH� ³6\VWHP´��ZHUH� FUHDWHG� IURP� WKH� FRPELQDWLRQ� RI� WZR�
7H[DV�KHDOWKFDUH�V\VWHPV��%D\ORU�+HDOWK�&DUH�6\VWHP��%+&6��DQG�LWV�DIILOLDWHV��DQG�6FRWW�	�
:KLWH�+HDOWKFDUH��6:+��DQG�LWV�DIILOLDWHV��%6:�+ROGLQJV�DQG�%D\ORU�6FRWW�	�:KLWH�+HDOWK�
�%6:�+HDOWK���D�7H[DV�QRQSURILW�FRUSRUDWLRQ��ZHUH�FUHDWHG�E\�%+&6�DQG�6:+�LQ�FRQQHFWLRQ�
ZLWK�WKHLU�FRPELQDWLRQ��%6:�+ROGLQJV�LV�WKH�VROH�PHPEHU�RI�%+&6��6:+��DQG�%6:�+HDOWK�
DQG�KDV�FRQWURO�DQG�VXEVWDQWLDO�UHVHUYHG�SRZHUV�RYHU�DOO�%+&6�DQG�6:+�PDWHULDO�DIILOLDWHV��
%+&6�DQG�LWV�PDWHULDO�DIILOLDWHV�DUH�FROOHFWLYHO\�UHIHUUHG�WR�DV�³%D\ORU´��6:+�DQG�LWV�PDWHULDO�
DIILOLDWHV� DUH� FROOHFWLYHO\� UHIHUUHG� WR� DV� ³6FRWW�	�:KLWH´��%6:�+ROGLQJV� DQG� LWV� FRQWUROOHG�
DIILOLDWHV�DUH�FROOHFWLYHO\�UHIHUUHG�WR�DV�WKH�³6\VWHP´�RU�³%6:+´��
�
7KH� FRPELQHG� ILQDQFLDO� VWDWHPHQWV� LQFOXGH� WKH� DFFRXQWV� RI� %6:� +ROGLQJV�� %6:� +HDOWK��
%+&6��6:+��%D\ORU�8QLYHUVLW\�0HGLFDO�&HQWHU��%80&���6FRWW�	�:KLWH�0HPRULDO�+RVSLWDO�
�6:0+��� 6FRWW� 	� :KLWH� +HDOWK� 3ODQ� �WKH� ³+HDOWK� 3ODQ´��� ILYH� IRXQGDWLRQV�� WZHQW\�WZR�
FRPPXQLW\�DQG�VSHFLDOW\�KRVSLWDOV� ORFDWHG� WKURXJKRXW� WKH�'DOODV�DQG�)RUW�:RUWK�PHWURSOH[�
DQG� WKH� FHQWUDO�7H[DV� DUHD�� RQH�ZKROO\� RZQHG� LQVXUDQFH� VXEVLGLDU\��%D\ORU�4XDOLW\�+HDOWK�
&DUH�$OOLDQFH��//&��DQ�DFFRXQWDEOH�FDUH�RUJDQL]DWLRQ�� IRXU�SK\VLFLDQ�SUDFWLFH�RUJDQL]DWLRQV�
�+HDOWK7H[DV�3URYLGHU�1HWZRUN��6FRWW�	�:KLWH�&OLQLF��+LOOFUHVW�)DPLO\�+HDOWK�&HQWHU��DQG�
+LOOFUHVW�3K\VLFLDQ�6HUYLFHV���DQG�RWKHU�UHODWHG�HQWLWLHV��,QYHVWPHQWV�LQ�FHUWDLQ�UHODWHG�HQWLWLHV�
ZLWK�������RU�OHVV�RZQHUVKLS�DUH�DFFRXQWHG�IRU�XVLQJ�WKH�HTXLW\�PHWKRG��7KH�WUDQVDFWLRQV�DQG�
EDODQFHV� IRU� LQYHVWPHQWV� LQ� FHUWDLQ� UHODWHG� HQWLWLHV� ZLWK� JUHDWHU� WKDQ� ������ RZQHUVKLS�� RU�
ZKHUH� WKH� 6\VWHP� H[HUFLVHV� ERDUG� FRQWURO�� DUH� LQFOXGHG� LQ� WKH� DFFRPSDQ\LQJ� FRPELQHG�
ILQDQFLDO� VWDWHPHQWV�ZLWK� UHODWHG�QRQFRQWUROOLQJ� LQWHUHVWV� UHSRUWHG� LQ� WKH�FRPELQHG� ILQDQFLDO�
VWDWHPHQWV��7KHVH�HQWLWLHV� LQFOXGH�ILYH�DFXWH�DQG�VSHFLDOW\�KRVSLWDOV�UHIHUHQFHG�DERYH��DORQJ�
ZLWK� SDUWQHUVKLSV� LQ�� 7H[DV� +HDOWK� 9HQWXUHV� *URXS�� //&� �7+9*��� SURYLGLQJ� VKRUW� VWD\�
KRVSLWDO� DQG� RXWSDWLHQW� VXUJHU\� VHUYLFHV�� %,5� -9�� //3�� SURYLGLQJ� UHKDELOLWDWLRQ� VHUYLFHV��
%7',� -9�� //3�� SURYLGLQJ� LPDJLQJ� VHUYLFHV�� (%'� -9�� //3� DQG� (6:&7�� //&�� SURYLGLQJ�
HPHUJHQF\�PHGLFDO� VHUYLFHV��+731�*DVWURHQWHURORJ\� 6HUYLFHV�� //3�� SURYLGLQJ� HQGRVFRSLF�
VHUYLFHV�� DQG� 7+9*�%DULDWULF�� //&�� ZKLFK� KDV� SURYLGHG� EDULDWULF� VHUYLFHV�� $OO� VLJQLILFDQW�
LQWHUFRPSDQ\� DFFRXQWV� DQG� WUDQVDFWLRQV� DPRQJ� HQWLWLHV� LQFOXGHG� LQ� WKH� FRPELQHG� ILQDQFLDO�
VWDWHPHQWV�KDYH�EHHQ�HOLPLQDWHG��
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7KH�IROORZLQJ�VXPPDUL]HV�VLJQLILFDQW�FKDQJHV�LQ�WKH�6\VWHP�LQ������DQG�������
�
7+9*��
%80&�KDV�D�PDMRULW\�RZQHUVKLS�RI�������LQ�7+9*�ZLWK�863�1RUWK�7H[DV�� ,QF�� �863���D�
7H[DV� FRUSRUDWLRQ� DQG� VXEVLGLDU\� RI� 8QLWHG� 6XUJLFDO� 3DUWQHUV�� ,QF�� �863,�� KROGLQJ� WKH�
UHPDLQLQJ� ������� 7+9*� KDG� QHW� SDWLHQW� FDUH� UHYHQXH� LQFOXGHG� LQ� WKH� 6\VWHP¶V� FRPELQHG�
ILQDQFLDO�VWDWHPHQWV�RI�DSSUR[LPDWHO\����������������DQG��������������IRU� WKH�\HDUV�HQGHG�
-XQH����������DQG�������UHVSHFWLYHO\��
�
7+9*�FRPSOHWHG�WKH�DFTXLVLWLRQ�RI�RQH�VXUJLFDO�KRVSLWDO�LQ��������7+9*�UHFRUGHG�JRRGZLOO�
DQG� LQWDQJLEOH� DVVHWV�� QHW�� RI� DSSUR[LPDWHO\� �������������� IL[HG� DVVHWV� RI� DSSUR[LPDWHO\�
�������������QRQFRQWUROOLQJ�LQWHUHVWV�RI�DSSUR[LPDWHO\��������������DQG�RWKHU�QHW�OLDELOLWLHV�
RI�DSSUR[LPDWHO\�������������LQ��������
�
7+9*�FRPSOHWHG�WKH�DFTXLVLWLRQ�RI�RQH�RXWSDWLHQW�FHQWHU�LQ�������7+9*�UHFRUGHG�JRRGZLOO�
DQG� LQWDQJLEOH� DVVHWV�� QHW�� RI� DSSUR[LPDWHO\� ������������� IL[HG� DVVHWV� RI� DSSUR[LPDWHO\�
����������QRQFRQWUROOLQJ� LQWHUHVWV�RI�DSSUR[LPDWHO\��������������DQG�RWKHU�QHW� OLDELOLWLHV�RI�
DSSUR[LPDWHO\������������LQ��������
�
%7�(DVW�'DOODV�-9��//3�DQG�%7�*DUODQG�-9��//3��
(IIHFWLYH�-DQXDU\����������WZR�7H[DV�OLPLWHG�OLDELOLW\�SDUWQHUVKLSV�ZHUH�IRUPHG�EHWZHHQ�WKH�
6\VWHP�DQG�+HDOWKFDUH�1HWZRUN�7H[DV��,QF���D�'HODZDUH�FRUSRUDWLRQ�DQG�VXEVLGLDU\�RI�7HQHW�
+HDOWKFDUH�&RUSRUDWLRQ��7HQHW���%80&�KDV�D�PDMRULW\�RZQHUVKLS�RI�����RI�%7�(DVW�'DOODV�
-9��//3���%7�(DVW�'DOODV��ZLWK�7HQHW�KROGLQJ�WKH�UHPDLQLQJ������%D\ORU�0HGLFDO�&HQWHUV�DW�
*DUODQG� DQG�0F.LQQH\� �*DUODQG��� D�7H[DV� QRQSURILW� FRUSRUDWLRQ�ZKROO\� RZQHG� E\�%+&6��
KDV�D�PDMRULW\�RZQHUVKLS�RI�������RI�%7�*DUODQG�-9��//3��*DUODQG�-9��ZLWK�7HQHW�KROGLQJ�
WKH�UHPDLQLQJ��������7KH�SXUSRVH�RI�WKHVH�SDUWQHUVKLSV�ZDV�WR�RZQ��RSHUDWH��DQG�PDQDJH�ILYH�
FRPPXQLW\� KRVSLWDOV� IRFXVHG� RQ� GHOLYHULQJ� LQWHJUDWHG�� YDOXH�EDVHG� FDUH� WR� FRPPXQLWLHV� LQ�
5RFNZDOO��&ROOLQ��DQG�'DOODV�FRXQWLHV���
�
(IIHFWLYH�-XQH����������%6:�+ROGLQJV�DSSURYHG�WKH�SURSRVHG�GLYHVWLWXUH�RI�%D\ORU�6FRWW�	�
:KLWH�0HGLFDO�&HQWHU� ±�*DUODQG� �%6:0&�±�*DUODQG�� DQG�%D\ORU�6FRWW�	�:KLWH�0HGLFDO�
&HQWHU� ±�:KLWH� 5RFN� �:KLWH� 5RFN��� D� KRVSLWDO� RSHUDWHG� E\� %7� (DVW� 'DOODV� -9�� //3�� DQG�
FODVVLILFDWLRQ�DV�DVVHWV�KHOG�IRU�VDOH��'XH�WR�WKH�SURSRVHG�GLYHVWLWXUH�DQG�WKHLU�FODVVLILFDWLRQ�DV�
KHOG�IRU�VDOH��DQ�LPSDLUPHQW�DVVHVVPHQW�ZDV�UHTXLUHG�IRU�WKH�ORQJ�OLYHG�DVVHWV�RI�%6:0&�±�
*DUODQG�DQG�:KLWH�5RFN�XQGHU� WKH�DVVHWV� WR�EH�GLVSRVHG�RI�E\�VDOH�PRGHO��7KH�DVVHVVPHQW�
UHVXOWHG� LQ� DQ� DGMXVWPHQW� IRU� LPSDLUPHQW� RI� DSSUR[LPDWHO\� ������������� UHFRUGHG� LQ� WKH�
DFFRPSDQ\LQJ� FRPELQHG� VWDWHPHQWV� RI� RSHUDWLRQV� IRU� WKH� \HDU� HQGHG� -XQH� ���� ������ 7KH�
UHPDLQLQJ�ERRN�YDOXH�RI�%6:0&�±�*DUODQG�DQG�:KLWH�5RFN� LV� UHSRUWHG� LQ�DVVHWV�KHOG� IRU
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VDOH� LQ� WKH�DFFRPSDQ\LQJ�FRPELQHG�EDODQFH�VKHHWV�DV�RI� -XQH�����������$IWHU� LPSDLUPHQWV��
WKH� UHPDLQLQJ� QHW� ERRN� YDOXH� RI� ODQG�� EXLOGLQJ� DQG� LPSURYHPHQWV�� DQG� PDMRU� PRYDEOH�
HTXLSPHQW� DQG� RWKHU� ZDV� DSSUR[LPDWHO\� ������������ ������������ DQG� ������������
UHVSHFWLYHO\��DV�RI�-XQH������������
�
2Q�'HFHPEHU� ���� ������ %6:+� DQQRXQFHG� WKDW� D� GHFLVLRQ�ZDV�PDGH� WR� FORVH� %6:0&� ±�
*DUODQG��D�����EHG�KRVSLWDO��7KH�ODVW�GD\�RI�RSHUDWLRQV�ZDV�)HEUXDU\�����������2Q�'HFHPEHU�
���� ������ %6:+� DQG� 7HQHW� VLJQHG� D� GHILQLWLYH� DJUHHPHQW� IRU� WKH� VDOH� RI� :KLWH� 5RFN� WR�
3LSHOLQH�+HDOWK��D�&DOLIRUQLD�EDVHG�KRVSLWDO�PDQDJHPHQW�FRPSDQ\��7KH�VDOH�ZDV�FRPSOHWHG�
RQ�0DUFK����������
�
2Q� 'HFHPEHU� ���� ������ %6:+� DQG� 7HQHW� VLJQHG� D� GHILQLWLYH� DJUHHPHQW� WR� UHVWUXFWXUH�
RZQHUVKLS� RI� WKH� WKUHH� UHPDLQLQJ� KRVSLWDOV�� %D\ORU� 6FRWW� 	� :KLWH� 0HGLFDO� &HQWHU� ±�
&HQWHQQLDO��%D\ORU�6FRWW�	�:KLWH�0HGLFDO�&HQWHU�±�/DNH�3RLQWH��DQG�%D\ORU�6FRWW�	�:KLWH�
0HGLFDO�&HQWHU�±�6XQQ\YDOH��%6:+�DQG�7HQHW�KDYH�RZQHG� WKH� WKUHH�KRVSLWDOV� WKURXJK� WKH�
%7� (DVW� 'DOODV� SDUWQHUVKLS� VLQFH� -DQXDU\� ������ 8QGHU� WKH� GHILQLWLYH� DJUHHPHQW�� %6:+�
DFTXLUHG�7HQHW
V� LQWHUHVW� LQ�%D\ORU�6FRWW�	�:KLWH�0HGLFDO�&HQWHU� ±�&HQWHQQLDO� DQG�%D\ORU�
6FRWW� 	� :KLWH� 0HGLFDO� &HQWHU� ±� /DNH� 3RLQWH�� DQG� WRRN� RYHU� DV� PDQDJHU� DQG� RSHUDWRU�
HIIHFWLYH�0DUFK����������%D\ORU�6FRWW�	�:KLWH�0HGLFDO�&HQWHU�±�6XQQ\YDOH�EHFDPH�SDUW�RI�
WKH� H[LVWLQJ� 7+9*� MRLQW� YHQWXUH� EHWZHHQ� 7HQHW
V� VXEVLGLDU\� 863,� DQG� %6:+� HIIHFWLYH�
0DUFK����������%6:+�FRQWLQXHV�WR�EH�PDMRULW\�RZQHU�LQ�WKH�IDFLOLW\��ZKLOH�863,�WRRN�RYHU�
LWV�RSHUDWLRQ���
�
6DOH�RI�(TXLW\�0HWKRG�,QYHVWPHQW�
,Q� -XO\� ������ %6:+� VROG� LWV� HTXLW\� LQYHVWPHQW� LQ�0HG� )XVLRQ� DQG� &OHDU3RLQW� 'LDJQRVWLF�
/DEV� WR� 4XHVW� 'LDJQRVWLFV�� 7KH� JDLQ� RQ� VDOH� RI� DSSUR[LPDWHO\� ������������ LV� LQFOXGHG� LQ�
HTXLW\� LQ� HDUQLQJV� �ORVVHV�� RI� XQFRQVROLGDWHG� HQWLWLHV� LQ� WKH� DFFRPSDQ\LQJ� FRPELQHG�
VWDWHPHQWV�RI�RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�DVVHWV��
�
,UYLQJ�+RVSLWDO�$XWKRULW\�&RQWULEXWLRQ�WR�,UYLQJ�
,Q�$XJXVW� DQG�1RYHPEHU�RI�������%D\ORU�0HGLFDO�&HQWHU� DW� ,UYLQJ� �,UYLQJ�� H[HFXWHG� OHDVH�
DPHQGPHQWV� LQ�ZKLFK� WKH� ,UYLQJ�+RVSLWDO�$XWKRULW\� �$XWKRULW\�� DJUHHG� WR� UHQRYDWH�� HTXLS��
DQG� H[SDQG� WKH� SURSHUWLHV� OHDVHG� IURP� WKH� $XWKRULW\�� � 7KH� SURMHFWV� LQFOXGH� UHQRYDWLRQ� RI�
SRUWLRQV� RI� WKH� H[LVWLQJ� KRVSLWDO� EXLOGLQJ�� UHSODFHPHQW� RI� DQ� H[LVWLQJ� FHQWUDO� XWLOLW\� SODQW��
FRQVWUXFWLRQ� RI� D� QHZ� VL[�VWRU\� WRZHU�� DQG� WKH� SXUFKDVH� RI� UHODWHG� IXUQLVKLQJV� DQG�PHGLFDO�
HTXLSPHQW���7KH�SURMHFWV�ZLOO�EH�FRPSOHWHG�LQ�SKDVHV��ZLWK�HVWLPDWHG�FRPSOHWLRQ�RI�WKH�HQWLUH�
SURMHFW� LQ� PLG� ������ $FFRUGLQJO\�� LQ� ����� ,UYLQJ� UHFRUGHG� D� WHPSRUDULO\� UHVWULFWHG�
FRQWULEXWLRQ� RI� DSSUR[LPDWHO\� �������������� QHW� RI� GLVFRXQW�� IRU� EXLOGLQJ� UHQRYDWLRQV��
IXUQLVKLQJV��DQG�PHGLFDO�HTXLSPHQW��DQG�D�UHFHLSW�RI�D�ULJKW�WR�XVH�WKH�QHZ�WRZHU�DQG�FHQWUDO�
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XWLOLW\�SODQW�IRU�WKH�UHPDLQGHU�RI�WKH�OHDVH�WHUP�XQGHU�WKH�H[LVWLQJ�OHDVH�DJUHHPHQW��GLVFXVVHG�
LQ�1RWH�����7KH�FRQWULEXWLRQ� UHFHLYDEOH� LV� UHIOHFWHG� LQ� WKH�DFFRPSDQ\LQJ�FRPELQHG�EDODQFH�
VKHHWV� DQG� WKH� WHPSRUDULO\� UHVWULFWHG� FRQWULEXWLRQ� LV� UHIOHFWHG� LQ� WKH� FKDQJHV� LQ� WHPSRUDULO\�
UHVWULFWHG�QHW�DVVHWV� LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�FKDQJHV�LQ�
QHW�DVVHWV����
�
%,5�-9��//3�
%,5�-9��//3�FRPSOHWHG�WKH�DFTXLVLWLRQ�RI�RQH�UHKDELOLWDWLRQ�KRVSLWDO�LQ��������%,5�-9��//3�
UHFRUGHG� JRRGZLOO� DQG� LQWDQJLEOH� DVVHWV�� QHW�� RI� DSSUR[LPDWHO\� ������������ IL[HG� DVVHWV� RI�
DSSUR[LPDWHO\�����������DQG�RWKHU�QHW�OLDELOLWLHV�RI�DSSUR[LPDWHO\������������LQ��������
�
��� 6,*1,),&$17�$&&2817,1*�32/,&,(6�
�
7KH� DFFRPSDQ\LQJ� FRPELQHG� ILQDQFLDO� VWDWHPHQWV� RI� WKH� 6\VWHP� KDYH� EHHQ� SUHSDUHG� LQ�
FRQIRUPLW\�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV��7KH�IROORZLQJ�
LV� D� VXPPDU\� RI� WKH� VLJQLILFDQW� DFFRXQWLQJ� DQG� UHSRUWLQJ� SROLFLHV� XVHG� LQ� SUHSDULQJ� WKH�
ILQDQFLDO�VWDWHPHQWV��
�
$GRSWLRQ�RI�1HZ�$FFRXQWLQJ�3URQRXQFHPHQWV��
,Q� $XJXVW� ������ WKH� )LQDQFLDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� �)$6%�� LVVXHG� $FFRXQWLQJ�
6WDQGDUGV�8SGDWH� �$68�����������³Disclosure of Uncertainties about an Entity’s Ability to 
Continue as a Going Concern.´� 7KLV� $68� DPHQGPHQW� UHTXLUHV� PDQDJHPHQW� WR� DVVHVV� DQ�
HQWLW\¶V� DELOLW\� WR� FRQWLQXH� DV� D� JRLQJ� FRQFHUQ�� 0DQDJHPHQW� VKRXOG� HYDOXDWH� ZKHWKHU�
FRQGLWLRQV�RU�HYHQWV��FRQVLGHUHG�LQ�WKH�DJJUHJDWH��H[LVW�WKDW�UDLVH�VXEVWDQWLDO�GRXEW�DERXW�WKH�
HQWLW\¶V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ�ZLWKLQ�RQH�\HDU�DIWHU�WKH�GDWH�WKDW�WKH�ILQDQFLDO�
VWDWHPHQWV�DUH�LVVXHG��7KH�6\VWHP�DSSOLHG�WKH�SURYLVLRQV�RI�$68���������LQ�ILVFDO�\HDU�������
ZKLFK�GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
,Q�-DQXDU\�������)$6%�LVVXHG�$68����������“Simplifying Income Statement Presentation by 
Eliminating the Concept of Extraordinary Items.”� 7KH� DPHQGPHQWV� LQ� $68� ��������
HOLPLQDWH�WKH�FRQFHSW�RI�H[WUDRUGLQDU\�LWHPV�LQ�ILQDQFLDO�VWDWHPHQWV��7KH�6\VWHP�DSSOLHG�WKH�
SURYLVLRQV�RI�$68���������LQ�ILVFDO�\HDU�������ZKLFK�GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�
FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
,Q� )HEUXDU\� ������ )$6%� LVVXHG� $68� ��������� ³Consolidation: Amendments to the 
Consolidation Analysis.” 7KH� DPHQGPHQWV� LQ� $68� �������� LPSURYH� WDUJHWHG� DUHDV� RI�
FRQVROLGDWLRQ� JXLGDQFH� IRU� OHJDO� HQWLWLHV� VXFK� DV� OLPLWHG� SDUWQHUVKLSV�� OLPLWHG� OLDELOLW\�
FRUSRUDWLRQV��DQG�VHFXULWL]DWLRQ�VWUXFWXUHV��FROODWHUDOL]HG�GHEW�REOLJDWLRQV��FROODWHUDOL]HG�ORDQ�
REOLJDWLRQV��DQG�PRUWJDJH�EDFNHG�VHFXULW\�WUDQVDFWLRQV���7KH�6\VWHP�DSSOLHG�WKH�SURYLVLRQV�RI�
$68� �������� LQ� ILVFDO� \HDU� ������ ZKLFK� GLG� QRW� KDYH� D�PDWHULDO� LPSDFW� RQ� WKH� FRPELQHG�
ILQDQFLDO�VWDWHPHQWV��
�
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,Q�$SULO�������)$6%�LVVXHG�$68����������“Interest - Imputation of Interest: Simplifying the 
Presentation of Debt Issuance Costs.” 7KH� DPHQGPHQWV� LQ� $68� �������� DUH� LQWHQGHG� WR�
VLPSOLI\�WKH�SUHVHQWDWLRQ�RI�GHEW�LVVXDQFH�FRVWV��7KHVH�DPHQGPHQWV�UHTXLUH�WKDW�GHEW�LVVXDQFH�
FRVWV� UHODWHG� WR� D� UHFRJQL]HG� GHEW� OLDELOLW\� EH� SUHVHQWHG� LQ� WKH� EDODQFH� VKHHW� DV� D� GLUHFW�
GHGXFWLRQ� IURP� WKH� FDUU\LQJ� DPRXQW� RI� WKH� UHODWHG� GHEW� OLDELOLW\�� FRQVLVWHQW� ZLWK� GHEW�
GLVFRXQWV��7KH�6\VWHP�DSSOLHG�WKH�SURYLVLRQV�RI�$68���������LQ�ILVFDO�\HDU�������ZKLFK�KDG�
QR�QHW�LPSDFW�RQ�LWV�ILQDQFLDO�SRVLWLRQ��UHVXOWV�RI�RSHUDWLRQV��RU�FDVK�IORZV��
�
,Q�$SULO�������)$6%�LVVXHG�$68����������“Intangibles - Goodwill and Other - Internal-Use 
Software: Customer’s Accounting for Fees Paid in a Cloud Computing Arrangement.” 7KH�
DPHQGPHQWV� LQ� $68� �������� SURYLGH� JXLGDQFH� WR� FXVWRPHUV� DERXW� ZKHWKHU� D� FORXG�
FRPSXWLQJ� DUUDQJHPHQW� LQFOXGHV� D� VRIWZDUH� OLFHQVH�� ,I� D� FORXG� FRPSXWLQJ� DUUDQJHPHQW�
LQFOXGHV�D�VRIWZDUH�OLFHQVH��WKHQ�WKH�FXVWRPHU�VKRXOG�DFFRXQW�IRU�WKH�VRIWZDUH�OLFHQVH�HOHPHQW�
RI� WKH� DUUDQJHPHQW� FRQVLVWHQW� ZLWK� WKH� DFTXLVLWLRQ� RI� RWKHU� VRIWZDUH� OLFHQVHV�� ,I� D� FORXG�
FRPSXWLQJ�DUUDQJHPHQW�GRHV�QRW�LQFOXGH�D�VRIWZDUH�OLFHQVH��WKH�FXVWRPHU�VKRXOG�DFFRXQW�IRU�
WKH�DUUDQJHPHQW�DV�D�VHUYLFH�FRQWUDFW��7KH�6\VWHP�DSSOLHG�WKH�SURYLVLRQV�RI�$68���������LQ�
ILVFDO�\HDU�������ZKLFK�GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
,Q�0D\�������)$6%�LVVXHG�$68����������“Disclosures for Investments in Certain Entities 
That Calculate Net Asset Value per Share (or Its Equivalent).” 7KLV� $68� UHPRYHV� WKH�
UHTXLUHPHQW�WR�FDWHJRUL]H�ZLWKLQ�WKH�IDLU�YDOXH�KLHUDUFK\�DOO�LQYHVWPHQWV�IRU�ZKLFK�IDLU�YDOXH�
LV� PHDVXUHG� XVLQJ� WKH� QHW� DVVHW� YDOXH� SHU� VKDUH� SUDFWLFDO� H[SHGLHQW�� 7KH� DPHQGPHQWV� DOVR�
UHPRYH�WKH�UHTXLUHPHQW�WR�PDNH�FHUWDLQ�GLVFORVXUHV�IRU�DOO�LQYHVWPHQWV�WKDW�DUH�HOLJLEOH�WR�EH�
PHDVXUHG� DW� IDLU� YDOXH� XVLQJ� WKH� QHW� DVVHW� YDOXH� SHU� VKDUH� SUDFWLFDO� H[SHGLHQW�� 7KH� 6\VWHP�
DSSOLHG� WKH� SURYLVLRQV� RI�$68��������� LQ� ILVFDO� \HDU� ������ZKLFK� GLG� QRW� KDYH� D�PDWHULDO�
LPSDFW�RQ�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
,Q�0D\� ������)$6%� LVVXHG�$68����������“Disclosures about Short-Duration Contracts.” 
7KLV�$68� UHTXLUHV� LQVXUDQFH� HQWLWLHV� WR� GLVFORVH�� IRU� DQQXDO� UHSRUWLQJ� SHULRGV�� LQIRUPDWLRQ�
DERXW� WKH� OLDELOLW\� IRU� XQSDLG� FODLPV� DQG� FODLP� DGMXVWPHQW� H[SHQVHV��7KH� DPHQGPHQWV� DOVR�
UHTXLUH�LQVXUDQFH�HQWLWLHV�WR�GLVFORVH�LQIRUPDWLRQ�DERXW�VLJQLILFDQW�FKDQJHV�LQ�PHWKRGRORJLHV�
DQG� DVVXPSWLRQV� XVHG� WR� FDOFXODWH� WKH� OLDELOLW\� IRU� XQSDLG� FODLPV� DQG� FODLP� DGMXVWPHQW�
H[SHQVHV�� LQFOXGLQJ� UHDVRQV� IRU� WKH� FKDQJH�� DQG� WKH� HIIHFWV� RQ� WKH� ILQDQFLDO� VWDWHPHQWV�� ,Q�
DGGLWLRQ�� WKH� DPHQGPHQWV� UHTXLUH� LQVXUDQFH� HQWLWLHV� WR� GLVFORVH�� IRU� DQQXDO� DQG� LQWHULP�
UHSRUWLQJ� SHULRGV�� D� UROO�IRUZDUG� RI� WKH� OLDELOLW\� IRU� XQSDLG� FODLPV� DQG� FODLP� DGMXVWPHQW�
H[SHQVHV��)RU�KHDOWK�LQVXUDQFH�FODLPV��WKH�DPHQGPHQWV�UHTXLUH�WKH�GLVFORVXUH�RI�WKH�WRWDO�RI�
LQFXUUHG�EXW�QRW�UHSRUWHG�OLDELOLWLHV��DQG�H[SHFWHG�GHYHORSPHQW�RQ�UHSRUWHG�FODLPV�LQFOXGHG�LQ�
WKH� OLDELOLW\� IRU� XQSDLG� FODLPV� DQG� FODLP� DGMXVWPHQW� H[SHQVHV�� 7KH� 6\VWHP� DSSOLHG� WKH�
SURYLVLRQV�RI�$68���������LQ�ILVFDO�\HDU�������ZKLFK�GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�
FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
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,Q�-XO\�������)$6%�LVVXHG�$68����������“Simplifying the Measurement of Inventory.” 7KLV�
$68�UHTXLUHV�DQ�HQWLW\�WR�PHDVXUH�LQYHQWRU\�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOL]DEOH�YDOXH��1HW�
UHDOL]DEOH� YDOXH� LV� WKH� HVWLPDWHG� VHOOLQJ� SULFHV� LQ� WKH� RUGLQDU\� FRXUVH� RI� EXVLQHVV�� OHVV�
UHDVRQDEO\� SUHGLFWDEOH� FRVWV� RI� FRPSOHWLRQ�� GLVSRVDO�� DQG� WUDQVSRUWDWLRQ�� 6XEVHTXHQW�
PHDVXUHPHQW�LV�XQFKDQJHG�IRU�LQYHQWRU\�PHDVXUHG�XVLQJ�ODVW�LQ��ILUVW�RXW��/,)2��RU�WKH�UHWDLO�
LQYHQWRU\�PHWKRG��7KH�DPHQGPHQWV�GR�QRW�DSSO\�WR�LQYHQWRU\�WKDW�LV�PHDVXUHG�XVLQJ�/,)2�RU�
WKH� UHWDLO� LQYHQWRU\�PHWKRG�� 7KH� DPHQGPHQWV� DSSO\� WR� DOO� RWKHU� LQYHQWRU\�� ZKLFK� LQFOXGHV�
LQYHQWRU\�WKDW�LV�PHDVXUHG�XVLQJ�ILUVW�LQ��ILUVW�RXW��),)2��RU�DYHUDJH�FRVW��7KH�6\VWHP�DSSOLHG�
WKH�SURYLVLRQV�RI�$68���������LQ�ILVFDO�\HDU�������ZKLFK�GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�
WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
,Q�$XJXVW�������)$6%�LVVXHG�$68����������“Presentation and Subsequent Measurement of 
Debt Issuance Costs Associated with Line-of-Credit Arrangements (Amendments to SEC 
Paragraphs Pursuant to Staff Announcement at June 18, 2015 EITF Meeting).” 7KLV�$68�
UHTXLUHV� DQ� HQWLW\� WR� GHIHU� DQG� SUHVHQW� GHEW� LVVXDQFH� FRVWV� DV� DQ� DVVHW� DQG� VXEVHTXHQWO\�
DPRUWL]H� WKH� GHIHUUHG� GHEW� LVVXDQFH� FRVWV� UDWDEO\� RYHU� WKH� WHUP� RI� WKH� OLQH�RI�FUHGLW�
DUUDQJHPHQW��UHJDUGOHVV�RI�ZKHWKHU�WKHUH�DUH�DQ\�RXWVWDQGLQJ�ERUURZLQJV�RQ�WKH�OLQH�RI�FUHGLW�
DUUDQJHPHQW��7KH�6\VWHP�DSSOLHG�WKH�SURYLVLRQV�RI�$68���������LQ�ILVFDO�\HDU�������ZKLFK�
GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
,Q� 6HSWHPEHU� ������ )$6%� LVVXHG� $68� ��������� ³Simplifying the Accounting for 
Measurement-Period Adjustments.” 7KLV� $68� UHTXLUHV� WKDW� DQ� DFTXLUHU� UHFRJQL]H�
DGMXVWPHQWV�WR�HVWLPDWHG�DPRXQWV�WKDW�DUH�LGHQWLILHG�GXULQJ�WKH�PHDVXUHPHQW�SHULRG�DQG�DQ\�
UHODWHG� LQFRPH� HIIHFWV� LQ� WKH� UHSRUWLQJ� SHULRG� LQ� ZKLFK� WKH� DGMXVWPHQW� DPRXQWV� DUH�
GHWHUPLQHG��7KH�$68�DOVR�UHTXLUHV�DQ�HQWLW\�WR�SUHVHQW�VHSDUDWHO\�RQ�WKH�IDFH�RI�WKH�LQFRPH�
VWDWHPHQW�� RU� GLVFORVH� LQ� WKH� QRWHV�� WKH� SRUWLRQ� RI� WKH� DPRXQW� UHFRUGHG� LQ� FXUUHQW�SHULRG�
HDUQLQJV� E\� OLQH� LWHP� WKDW� ZRXOG� KDYH� EHHQ� UHFRUGHG� LQ� SUHYLRXV� UHSRUWLQJ� SHULRGV� LI� WKH�
DGMXVWPHQW� WR� WKH� HVWLPDWHG� DPRXQWV� KDG� EHHQ� UHFRJQL]HG� DV� RI� WKH� DFTXLVLWLRQ� GDWH�� 7KH�
6\VWHP� DSSOLHG� WKH� SURYLVLRQV� RI� $68� �������� LQ� ILVFDO� \HDU� ������ ZKLFK� GLG� QRW� KDYH� D�
PDWHULDO�LPSDFW�RQ�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
,Q�0DUFK�������)$6%�LVVXHG�$68����������“Simplifying the Transition to the Equity Method 
of Accounting.”�7KLV�$68�HOLPLQDWHV� WKH�UHTXLUHPHQW� WKDW�ZKHQ�DQ� LQYHVWPHQW�TXDOLILHV�IRU�
XVH�RI�WKH�HTXLW\�PHWKRG�DV�D�UHVXOW�RI�DQ�LQFUHDVH�LQ�WKH�OHYHO�RI�RZQHUVKLS�LQWHUHVW�RU�GHJUHH�
RI� LQIOXHQFH�� DQ� LQYHVWRU� PXVW� DGMXVW� WKH� LQYHVWPHQW�� UHVXOWV� RI� RSHUDWLRQV�� DQG� UHWDLQHG�
HDUQLQJV�UHWURDFWLYHO\�RQ�D�VWHS�E\�VWHS�EDVLV�DV�LI�WKH�HTXLW\�PHWKRG�KDG�EHHQ�LQ�HIIHFW�GXULQJ�
DOO� SUHYLRXV� SHULRGV� WKDW� WKH� LQYHVWPHQW� KDG� EHHQ� KHOG�� 7KH� DPHQGPHQWV� UHTXLUH� WKDW� WKH�
HTXLW\�PHWKRG�LQYHVWRU�DGG�WKH�FRVW�RI�DFTXLULQJ�WKH�DGGLWLRQDO�LQWHUHVW�LQ�WKH�LQYHVWHH�WR�WKH�
FXUUHQW� EDVLV� RI� WKH� LQYHVWRU¶V� SUHYLRXVO\� KHOG� LQWHUHVW� DQG� DGRSW� WKH� HTXLW\� PHWKRG� RI�
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DFFRXQWLQJ� DV� RI� WKH� GDWH� WKH� LQYHVWPHQW� EHFRPHV� TXDOLILHG� IRU� HTXLW\�PHWKRG� DFFRXQWLQJ��
5HWURDFWLYH� DGMXVWPHQW� RI� WKH� LQYHVWPHQW� LV� QR� ORQJHU� UHTXLUHG�� 7KH� 6\VWHP� DSSOLHG� WKH�
SURYLVLRQV�RI�$68���������LQ�ILVFDO�\HDU�������ZKLFK�GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�
FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
,Q�-DQXDU\�������)$6%�LVVXHG�$68����������³Clarifying When a Not-for-Profit Entity That 
Is a General Partner or a Limited Partner Should Consolidate a For-Profit Limited 
Partnership or Similar Entity�´� 7KLV� $68� UHWDLQV� WKH� FRQVROLGDWLRQ� JXLGDQFH� WKDW� ZDV� LQ�
6XEWRSLF���������1RW�IRU�SURILWV�WKDW�DUH�JHQHUDO�SDUWQHUV�VKRXOG�FRQWLQXH�WR�EH�SUHVXPHG�WR�
FRQWURO� D� IRU�SURILW� OLPLWHG� SDUWQHUVKLS�� UHJDUGOHVV� RI� WKH� H[WHQW� RI� WKHLU� RZQHUVKLS� LQWHUHVW��
XQOHVV�WKDW�SUHVXPSWLRQ�LV�RYHUFRPH��7KH�6\VWHP�DSSOLHG�WKH�SURYLVLRQV�RI�$68���������LQ�
ILVFDO�\HDU�������ZKLFK�GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
2WKHU�$FFRXQWLQJ�3URQRXQFHPHQWV��
,Q� 0D\� ������ $XJXVW� ������ $SULO� ������ 0D\� ������ 'HFHPEHU� ������ DQG� )HEUXDU\� ������
)$6%� LVVXHG�$68� ��������� ³Revenue from Contracts with Customers (Topic 606)´��$68�
���������³Revenue from Contracts with Customers´��$68����������³Identifying Performance 
Obligations and Licensing´�� $68� ��������� ³Revenue from Contracts with Customers: 
Narrow-Scope Improvements and Practical Expedients´�� $68� ��������� ³Technical 
Corrections and Improvements to Topic 606, Revenue from Contracts with Customers´��DQG�
$68���������� ³Clarifying the Scope of Asset Derecognition Guidance and Accounting for 
Partial Sales of Nonfinancial Assets´��UHVSHFWLYHO\��ZKLFK�VXSHUVHGHV�WKH�UHYHQXH�UHFRJQLWLRQ�
UHTXLUHPHQWV� LQ� $FFRXQWLQJ� 6WDQGDUGV� &RGLILFDWLRQ� �$6&�� ����� ³Revenue Recognition.´�
7KHVH� $68¶V� DGGUHVV� ZKHQ� DQ� HQWLW\� VKRXOG� UHFRJQL]H� UHYHQXH� WR� GHSLFW� WKH� WUDQVIHU� RI�
SURPLVHG�JRRGV�RU�VHUYLFHV�WR�FXVWRPHUV�LQ�DQ�DPRXQW�WKDW�UHIOHFWV�WKH�FRQVLGHUDWLRQ�WR�ZKLFK�
WKH� HQWLW\� H[SHFWV� WR� EH� HQWLWOHG� LQ� H[FKDQJH� IRU� WKRVH� JRRGV� RU� VHUYLFHV��7KHVH�$68¶V� DUH�
HIIHFWLYH�IRU�DQQXDO�UHSRUWLQJ�SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�
ZLWKLQ� WKRVH� \HDUV� IRU� SXEOLF� EXVLQHVV� HQWLWLHV� DQG� QRW�IRU�SURILW� HQWLWLHV� WKDW� KDYH� LVVXHG�
SXEOLFO\�WUDGHG�GHEW��DQG�'HFHPEHU����������IRU�DOO�RWKHU�HQWLWLHV�DV�DPHQGHG�E\�$68������
����7KHVH�$68¶V�DUH�QRW�H[SHFWHG�WR�KDYH�D�PDWHULDO�LPSDFW�RQ�WRWDO�RSHUDWLQJ�UHYHQXH��
�
,Q�1RYHPEHU�������)$6%� LVVXHG�$68��������, “Balance Sheet Classification of Deferred 
Taxes.”�7KLV�$68�UHTXLUHV�WKDW�GHIHUUHG�WD[�OLDELOLWLHV�DQG�DVVHWV�EH�FODVVLILHG�DV�QRQFXUUHQW�
LQ�D�FODVVLILHG�VWDWHPHQW�RI� ILQDQFLDO�SRVLWLRQ��7KH�SURYLVLRQV�RI�$68���������DUH�HIIHFWLYH�
IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�WKRVH�\HDUV�IRU�
SXEOLF�EXVLQHVV�HQWLWLHV��DQG�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�WKHUHDIWHU�IRU�DOO�RWKHU�
HQWLWLHV�� 7KLV� $68� LV� QRW� H[SHFWHG� WR� KDYH� D� PDWHULDO� LPSDFW� RQ� WKH� FRPELQHG� ILQDQFLDO�
VWDWHPHQWV��
�
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,Q� -DQXDU\�������)$6%� LVVXHG�$68����������“Recognition and Measurement of Financial 
Assets and Financial Liabilities.”�7KLV�$68� UHTXLUHV� HTXLW\� LQYHVWPHQWV� WR� EH�PHDVXUHG� DW�
IDLU�YDOXH�ZLWK�FKDQJHV�LQ�IDLU�YDOXH�UHFRJQL]HG�LQ�QHW�LQFRPH��7KLV�$68�DOVR�UHTXLUHV�WKH�XVH�
RI�WKH�H[LW�SULFH�QRWLRQ�ZKHQ�PHDVXULQJ�WKH�IDLU�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV�IRU�GLVFORVXUH�
SXUSRVHV��$�UHSRUWLQJ�RUJDQL]DWLRQ�PXVW�SUHVHQW�VHSDUDWHO\�� LQ�RWKHU�FRPSUHKHQVLYH�LQFRPH��
WKH�SRUWLRQ�RI� WKH� WRWDO�FKDQJH� LQ� WKH� IDLU�YDOXH�RI�D� OLDELOLW\� UHVXOWLQJ� IURP�D�FKDQJH� LQ� WKH�
LQVWUXPHQW�VSHFLILF�FUHGLW�ULVN��7KH�SURYLVLRQV�RI�$68���������DUH�HIIHFWLYH�IRU�ILVFDO�\HDUV�
EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�WKRVH�\HDUV�IRU�SXEOLF�EXVLQHVV�
HQWLWLHV��DQG�'HFHPEHU����������IRU�DOO�RWKHU�HQWLWLHV��7KH�6\VWHP�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�
LPSDFW�RI�WKLV�$68��
�
,Q�)HEUXDU\������DQG�-DQXDU\�������)$6%�LVVXHG�$68����������³Leases´�DQG�$68����������
³Land Easement Practical Expedient´��UHVSHFWLYHO\��$GGLWLRQDOO\��LQ�-XO\�������)$6%�LVVXHG�
$68����������³Codification Improvements to Topic 842, Leases´�DQG�$68����������³Leases 
(Topic 842): Targeted Improvements�´�7KHVH�$68¶V�UHTXLUH�OHVVHHV�WR�UHFRUG�D�OHDVH�OLDELOLW\�
WKDW� UHSUHVHQWV� WKH� OHVVHH¶V� IXWXUH� OHDVH� REOLJDWLRQ� SD\PHQWV� DQG� D� ULJKW�RI�XVH� DVVHW� WKDW�
UHSUHVHQWV�WKH�OHVVHH¶V�ULJKW�WR�XVH�RU�FRQWURO�RI�D�VSHFLILHG�DVVHW�IRU�WKH�OHDVH�WHUP��7KH�PDLQ�
GLIIHUHQFH� ZLWK� FXUUHQW� SUDFWLFH� EHLQJ� WKDW� OHVVHHV� ZLOO� EH� UHTXLUHG� WR� UHFRUG� DQ� DVVHW� DQG�
OLDELOLW\�IRU�ZKDW� LV�QRZ�FRQVLGHUHG�DQ�RSHUDWLQJ�OHDVH��7KHVH�$68¶V�DUH�HIIHFWLYH�IRU�ILVFDO�
\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG� LQWHULP�SHULRGV�ZLWKLQ� WKRVH�\HDUV� IRU�SXEOLF�
EXVLQHVV� HQWLWLHV� DQG� QRW�IRU�SURILW� HQWLWLHV� WKDW� KDYH� LVVXHG� SXEOLFO\� WUDGHG� GHEW�� DQG�
'HFHPEHU� ���� ����� IRU� DOO� RWKHU� HQWLWLHV�� 7KH�6\VWHP� LV� FXUUHQWO\� HYDOXDWLQJ� WKH� LPSDFW� RI�
WKHVH� $68¶V� DQG� EHOLHYHV� WKH\� ZLOO� KDYH� D� PDWHULDO� LPSDFW� RQ� WKH� FRPELQHG� ILQDQFLDO�
VWDWHPHQWV��
�
,Q�0DUFK� ������ )$6%� LVVXHG� $68� ��������� “Effect of Derivative Contract Novations on 
Existing Hedge Accounting Relationships.” 7KLV� $68� FODULILHV� WKDW� D� FKDQJH� LQ� WKH�
FRXQWHUSDUW\� WR� D� GHULYDWLYH� LQVWUXPHQW� WKDW� KDV� EHHQ� GHVLJQDWHG� DV� WKH� KHGJLQJ� LQVWUXPHQW�
GRHV�QRW��LQ�DQG�RI�LWVHOI��UHTXLUH�GHGHVLJQDWLRQ�RI�WKDW�KHGJLQJ�UHODWLRQVKLS�SURYLGHG�WKDW�DOO�
RWKHU�KHGJH�DFFRXQWLQJ�FULWHULD� UHPDLQ� LQWDFW��7KH�SURYLVLRQV�RI�$68���������DUH�HIIHFWLYH�
IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�WKRVH�\HDUV�IRU�
SXEOLF�EXVLQHVV�HQWLWLHV��DQG�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�WKHUHDIWHU�IRU�DOO�RWKHU�
HQWLWLHV��7KH�6\VWHP�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68��
�
,Q� 0DUFK� ������ )$6%� LVVXHG� $68� ��������� “Contingent Put and Call Options in Debt 
Instruments.”� 7KLV� $68� FODULILHV� ZKDW� VWHSV� DUH� UHTXLUHG� ZKHQ� DVVHVVLQJ� ZKHWKHU� WKH�
HFRQRPLF�FKDUDFWHULVWLFV�DQG�ULVNV�RI�FDOO��SXW��RSWLRQV�DUH�FOHDUO\�DQG�FORVHO\�UHODWHG�WR�WKH�
HFRQRPLF� FKDUDFWHULVWLFV� DQG� ULVNV� RI� WKHLU� GHEW� KRVWV�� ZKLFK� LV� RQH� RI� WKH� FULWHULD� IRU�
ELIXUFDWLQJ� DQ� HPEHGGHG�GHULYDWLYH��&RQVHTXHQWO\��ZKHQ� D� FDOO� �SXW�� RSWLRQ� LV� FRQWLQJHQWO\
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H[HUFLVDEOH�� DQ� HQWLW\� GRHV� QRW� KDYH� WR� DVVHVV�ZKHWKHU� WKH� HYHQW� WKDW� WULJJHUV� WKH� DELOLW\� WR�
H[HUFLVH�D�FDOO��SXW��RSWLRQ�LV�UHODWHG�WR�LQWHUHVW�UDWHV�RU�FUHGLW�ULVNV��7KH�SURYLVLRQV�RI�$68�
��������DUH�HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�
ZLWKLQ� WKRVH�\HDUV�IRU�SXEOLF�EXVLQHVV�HQWLWLHV��DQG�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�
WKHUHDIWHU� IRU� DOO� RWKHU� HQWLWLHV��7KLV�$68� LV� QRW� H[SHFWHG� WR�KDYH� D�PDWHULDO� LPSDFW� RQ� WKH�
FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
,Q� -XQH� ������ )$6%� LVVXHG� $68� ��������� ³Financial Instruments-Credit Losses (Topic 
326).´�7KLV�$68�UHTXLUHV�KHDOWK�FDUH�HQWLWLHV�WR�HYDOXDWH�WKH�FROOHFWDELOLW\�RI�WKH�WUDQVDFWLRQ�
SULFH�IRU�JRRGV�RU�VHUYLFHV�WKDW�ZLOO�EH�WUDQVIHUUHG�WR�WKH�SDWLHQW�UDWKHU�WKDQ�WKH�VWDWHG�FRQWUDFW�
SULFH�RU� WKH� DPRXQW�ELOOHG� IRU� WKRVH� LWHPV��$GGLWLRQDOO\�� KHDOWK� FDUH� HQWLWLHV� DUH� UHTXLUHG� WR�
HVWLPDWH�YDULDEOH�FRQVLGHUDWLRQ�XVLQJ�HLWKHU�WKH�³H[SHFWHG�YDOXH´�PHWKRG�RU�WKH�³PRVW�OLNHO\�
DPRXQW´� PHWKRG�� 7KHVH� DPHQGPHQWV� H[SDQG� GLVFORVXUHV� UHJDUGLQJ� UHYHQXH� IURP� FRQWUDFWV�
ZLWK�FXVWRPHUV��7KH�SURYLVLRQV�RI�$68���������DUH�HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�
'HFHPEHU�����������7KH�6\VWHP�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68��
�
,Q�$XJXVW�������)$6%�LVVXHG�$68����������“Presentation of Financial Statements of Not-
for-Profit Entities.”� 7KLV� $68� UHTXLUHV� QRW�IRU�SURILW� HQWLWLHV� WR� UHSRUW� WZR� FODVVHV� RI� QHW�
DVVHWV�� DV�ZHOO� DV� HQKDQFHV� GLVFORVXUHV� RQ� ERDUG� GHVLJQDWHG� IXQGV�� OLTXLGLW\�� DQG� IXQFWLRQDO�
H[SHQVHV�� 7KH� SURYLVLRQV� RI� $68� �������� DUH� HIIHFWLYH� IRU� ILVFDO� \HDUV� EHJLQQLQJ� DIWHU�
'HFHPEHU� ���� ������ DQG� LQWHULP� SHULRGV� WKHUHDIWHU�� 7KLV� $68� LV� QRW� H[SHFWHG� WR� KDYH� D�
PDWHULDO�LPSDFW�RQ�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
,Q�$XJXVW�������)$6%� LVVXHG�$68����������“Classification of Certain Cash Receipts and 
Cash Payments.” 7KLV�$68�SURYLGHV�FDVK� IORZ�VWDWHPHQW� FODVVLILFDWLRQ�JXLGDQFH� UHODWHG� WR�
GHEW� H[WLQJXLVKPHQW� FRVWV�� FRQWLQJHQW� FRQVLGHUDWLRQ� SD\PHQWV� PDGH� DIWHU� D� EXVLQHVV�
FRPELQDWLRQ�� SURFHHGV� IURP� WKH� VHWWOHPHQW� RI� LQVXUDQFH� FODLPV�� GLVWULEXWLRQV� PDGH� IURP�
HTXLW\� PHWKRG� LQYHVWHHV�� VHSDUDWHO\� LGHQWLILDEOH� FDVK� IORZV�� DQG� DSSOLFDWLRQ� RI� WKH�
SUHGRPLQDQFH� SULQFLSOH�� 7KH� SURYLVLRQV� RI� $68� �������� DUH� HIIHFWLYH� IRU� ILVFDO� \HDUV�
EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�WKRVH�\HDUV�IRU�SXEOLF�EXVLQHVV�
HQWLWLHV�� DQG� 'HFHPEHU� ���� ������ DQG� LQWHULP� SHULRGV� WKHUHDIWHU� IRU� DOO� RWKHU� HQWLWLHV�� 7KH�
6\VWHP�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68��
�
,Q�2FWREHU�������)$6%�LVVXHG�$68����������³Intra-Entity Transfers of Assets Other Than 
Inventory.´�7KLV�$68�UHTXLUHV�DQ�HQWLW\�WR�UHFRJQL]H�WKH�LQFRPH�WD[�FRQVHTXHQFHV�RI�DQ�LQWUD�
HQWLW\� WUDQVIHU� RI� DQ� DVVHW� RWKHU� WKDQ� LQYHQWRU\�ZKHQ� WKH� WUDQVIHU� RFFXUV��7KH�SURYLVLRQV�RI�
$68���������DUH�HIIHFWLYH�IRU� ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG� LQWHULP�
SHULRGV�ZLWKLQ� WKRVH�\HDUV�IRU�SXEOLF�EXVLQHVV�HQWLWLHV��DQG�'HFHPEHU�����������DQG�LQWHULP�
SHULRGV�WKHUHDIWHU�IRU�DOO�RWKHU�HQWLWLHV��7KH�6\VWHP�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�
$68��
�
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,Q�1RYHPEHU�������)$6%�LVVXHG�$68����������³Restricted Cash: a Consensus of the FASB 
Emerging Issues Task Force.´�7KLV�$68� UHTXLUHV� D� VWDWHPHQW� RI� FDVK� IORZV� WR� H[SODLQ� WKH�
FKDQJH� GXULQJ� WKH� SHULRG� LQ� WKH� WRWDO� RI� FDVK�� FDVK� HTXLYDOHQWV�� DQG� DPRXQWV� JHQHUDOO\�
GHVFULEHG�DV�UHVWULFWHG�FDVK�RU�UHVWULFWHG�FDVK�HTXLYDOHQWV��7KH�SURYLVLRQV�RI�$68���������DUH�
HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�WKRVH�
\HDUV�IRU�SXEOLF�EXVLQHVV�HQWLWLHV��DQG�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�WKHUHDIWHU�IRU�
DOO�RWKHU�HQWLWLHV��7KLV�$68�LV�H[SHFWHG�WR�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�FRPELQHG�VWDWHPHQWV�
RI�FDVK�IORZV��
�
,Q�-DQXDU\�������)$6%�LVVXHG�$68����������³Clarifying the Definition of a Business�´�%\�
FODULI\LQJ�WKH�GHILQLWLRQ�RI�D�EXVLQHVV��WKH�DPHQGPHQWV�RI�WKLV�$68�DIIHFW�DOO�FRPSDQLHV�DQG�
RWKHU� UHSRUWLQJ� RUJDQL]DWLRQV� WKDW� PXVW� GHWHUPLQH� ZKHWKHU� WKH\� KDYH� DFTXLUHG� RU� VROG� D�
EXVLQHVV�� 7KH� SURYLVLRQV� RI� $68� �������� DUH� HIIHFWLYH� IRU� ILVFDO� \HDUV� EHJLQQLQJ� DIWHU�
'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ� WKRVH�\HDUV�IRU�SXEOLF�EXVLQHVV�HQWLWLHV��DQG�
'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�WKRVH�\HDUV�IRU�DOO�RWKHU�HQWLWLHV��7KH�6\VWHP�
LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68��
�
,Q� -DQXDU\� ������ )$6%� LVVXHG� $68� ��������� ³Simplifying the Test for Goodwill 
Impairment.´�7KLV�$68�HOLPLQDWHV�6WHS���IURP�WKH�JRRGZLOO�LPSDLUPHQW�WHVW��6WHS���PHDVXUHV�
D�JRRGZLOO�LPSDLUPHQW�ORVV�E\�FRPSDULQJ�WKH�LPSOLHG�IDLU�YDOXH�RI�D�UHSRUWLQJ�XQLW¶V�JRRGZLOO�
ZLWK�WKH�FDUU\LQJ�DPRXQW�RI�WKDW�JRRGZLOO��7KH�SURYLVLRQV�RI�$68���������DUH�HIIHFWLYH�IRU�
ILVFDO� \HDUV�EHJLQQLQJ� DIWHU�'HFHPEHU����� ������ DQG� LQWHULP�SHULRGV�ZLWKLQ� WKRVH�\HDUV� IRU�
SXEOLF�EXVLQHVV�HQWLWLHV��DQG�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�WKRVH�\HDUV�IRU�DOO�
RWKHU�HQWLWLHV��7KH�6\VWHP�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68��
�
,Q�0DUFK� ������ )$6%� LVVXHG� $68� ��������� ³Improving the Presentation of Net Periodic 
Pension Cost and Net Periodic Postretirement Benefit Cost�´� 7KLV� $68� UHTXLUHV� WKDW� DQ�
HPSOR\HU�UHSRUW�WKH�VHUYLFH�FRVW�FRPSRQHQW�LQ�WKH�VDPH�OLQH�LWHP�DV�RWKHU�FRPSHQVDWLRQ�FRVWV�
DULVLQJ� IURP� VHUYLFHV� UHQGHUHG� E\� WKH� SHUWLQHQW� HPSOR\HHV� GXULQJ� WKH� SHULRG�� 7KH� RWKHU�
FRPSRQHQWV�RI�QHW�EHQHILW�FRVW�DUH�UHTXLUHG�WR�EH�SUHVHQWHG�LQ�WKH�LQFRPH�VWDWHPHQW�VHSDUDWHO\�
IURP�WKH�VHUYLFH�FRVW�FRPSRQHQW�DQG�RXWVLGH�D�VXEWRWDO�RI�LQFRPH�IURP�RSHUDWLRQV��LI�RQH�LV�
SUHVHQWHG�� 7KH� SURYLVLRQV� RI� $68� �������� DUH� HIIHFWLYH� IRU� ILVFDO� \HDUV� EHJLQQLQJ� DIWHU�
'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ� WKRVH�\HDUV�IRU�SXEOLF�EXVLQHVV�HQWLWLHV��DQG�
'HFHPEHU� ���� ������ DQG� LQWHULP� SHULRGV� WKHUHDIWHU� IRU� DOO� RWKHU� HQWLWLHV�� 7KLV� $68� LV� QRW�
H[SHFWHG�WR�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
,Q�0DUFK�������)$6%�LVVXHG�$68����������³Premium Amortization on Purchased Callable 
Debt Securities�´� 7KLV� $68� VKRUWHQV� WKH� DPRUWL]DWLRQ� SHULRG� IRU� FHUWDLQ� FDOODEOH� GHEW�
VHFXULWLHV�KHOG�DW�D�SUHPLXP�DQG�UHTXLUHV�WKH�SUHPLXP�WR�EH�DPRUWL]HG�WR�WKH�HDUOLHVW�FDOO�GDWH�
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+RZHYHU�� WKH� DPHQGPHQWV� GR� QRW� UHTXLUH� DQ� DFFRXQWLQJ� FKDQJH� IRU� VHFXULWLHV� KHOG� DW� D�
GLVFRXQW��WKH�GLVFRXQW�FRQWLQXHV�WR�EH�DPRUWL]HG�WR�PDWXULW\��7KH�SURYLVLRQV�RI�$68���������
DUH�HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�
WKRVH� \HDUV� IRU� SXEOLF� EXVLQHVV� HQWLWLHV�� DQG� 'HFHPEHU� ���� ������ DQG� LQWHULP� SHULRGV�
WKHUHDIWHU�IRU�DOO�RWKHU�HQWLWLHV��7KH�6\VWHP�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68��
�
,Q�-XQH�������)$6%�LVVXHG�$68����������³Not-for-Profit Entities (Topic 958): Clarifying the 
Scope and the Accounting Guidance for Contributions Received and Contributions Made�´�
7KHVH� DPHQGPHQWV� FODULI\� WKH� DFFRXQWLQJ� JXLGDQFH� DURXQG� FRQWULEXWLRQV� RI� FDVK� DQG� RWKHU�
DVVHWV�PDGH�DQG�UHFHLYHG�E\�QRW�IRU�SURILW�RUJDQL]DWLRQV�DQG�EXVLQHVV�HQWHUSULVHV��:KHQ�WKH�
HQWLW\� LV� D� UHVRXUFH� UHFLSLHQW�� WKH� SURYLVLRQV� RI�$68� �������� DUH� HIIHFWLYH� IRU� ILVFDO� \HDUV�
EHJLQQLQJ� DIWHU� -XQH� ���� ����� DQG� LQWHULP� SHULRGV� ZLWKLQ� WKRVH� \HDUV�� IRU� SXEOLF� EXVLQHVV�
HQWLWLHV� DQG� QRW�IRU�SURILW� HQWLWLHV�� DQG�'HFHPEHU� ���� ����� IRU� DOO� RWKHU� HQWLWLHV��:KHQ� WKH�
HQWLW\� LV� D� UHVRXUFH� SURYLGHU�� WKH� SURYLVLRQV� RI�$68� �������� DUH� HIIHFWLYH� IRU� ILVFDO� \HDUV�
EHJLQQLQJ�DIWHU�'HFHPEHU����������DQG�LQWHULP�SHULRGV�ZLWKLQ�WKRVH�\HDUV��IRU�SXEOLF�EXVLQHVV�
HQWLWLHV�DQG�QRW�IRU�SURILW�HQWLWLHV��DQG�'HFHPEHU����������IRU�DOO�RWKHU�HQWLWLHV��7KLV�$68�LV�
QRW�H[SHFWHG�WR�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��
�
,Q� $XJXVW� ������ )$6%� LVVXHG� $68� ��������� ³Fair Value Measurement (Topic 820): 
Disclosure Framework—Changes to the Disclosure Requirements for Fair Value 
Measurement�´� 7KH� DPHQGPHQWV� LQ� $68� �������� UHPRYH� FHUWDLQ� GLVFORVXUH� UHTXLUHPHQWV�
UHODWHG�WR�WUDQVIHUV�EHWZHHQ�IDLU�YDOXH�OHYHOV��WKH�YDOXDWLRQ�RI�/HYHO���DVVHWV�DQG�OLDELOLWLHV��DV�
ZHOO� DV� WKH� FKDQJHV� LQ� XQUHDOL]HG� JDLQV� DQG� ORVVHV� LQFOXGHG� LQ� HDUQLQJV� IRU� /HYHO� ���
$GGLWLRQDOO\�� WKHVH� DPHQGPHQWV�PRGLI\� FHUWDLQ�GLVFORVXUH� UHTXLUHPHQWV� UHODWHG� WR� WUDQVIHUV��
SXUFKDVHV��DQG�LVVXDQFHV�LQ�DQG�RXW�RI�/HYHO���IRU�QRQSXEOLF�HQWLWLHV��7KH�SURYLVLRQV�RI�$68�
��������DUH�HIIHFWLYH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU����������DQG�LQWHULP�SHULRGV�
ZLWKLQ�WKRVH�\HDUV��$Q�HQWLW\�LV�SHUPLWWHG�WR�HDUO\�DGRSW�DQ\�UHPRYHG�RU�PRGLILHG�GLVFORVXUHV�
XSRQ� LVVXDQFH� RI�$68��������� DQG� GHOD\� DGRSWLRQ� RI� WKH� DGGLWLRQDO� GLVFORVXUHV� XQWLO� WKHLU�
HIIHFWLYH�GDWH��7KH�6\VWHP�LV�FXUUHQWO\�HYDOXDWLQJ�WKH�LPSDFW�RI�WKLV�$68��
�
,Q�$XJXVW�������)$6%�LVVXHG�$68����������³Compensation—Retirement Benefits—Defined 
Benefit Plans—General (Subtopic 715-20): Disclosure Framework—Changes to the 
Disclosure Requirements for Defined Benefit Plans�´� 7KH� DPHQGPHQWV� LQ� $68� ��������
UHPRYH�FHUWDLQ�UHTXLUHPHQWV� UHODWHG� WR� WKH�DPRXQW�DQG� WLPLQJ�RI�SODQ�DVVHWV�H[SHFWHG� WR�EH�
UHWXUQHG� WR� WKH� HPSOR\HU�� UHODWHG� SDUW\� GLVFORVXUHV�� DQG� GLVFORVXUHV� UHODWHG� WR� /HYHO� �� IDLU�
YDOXH�� $GGLWLRQDOO\�� WKHVH� DPHQGPHQWV� FODULI\� DQG� HQKDQFH� WKH� GLVFORVXUHV� IRU� SURMHFWHG�
EHQHILW� REOLJDWLRQ� DQG� DFFXPXODWHG� EHQHILW� REOLJDWLRQ�� 7KH� SURYLVLRQV� RI�$68��������� DUH�
HIIHFWLYH� IRU� ILVFDO� \HDUV� HQGLQJ� DIWHU� 'HFHPEHU� ���� ������ IRU� SXEOLF� EXVLQHVV� HQWLWLHV� DQG�
'HFHPEHU����������� IRU� DOO�RWKHU� HQWLWLHV��7KH�6\VWHP� LV� FXUUHQWO\�HYDOXDWLQJ� WKH� LPSDFW�RI�
WKLV�$68� 
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,Q�$XJXVW� ������ )$6%� LVVXHG�$68���������� ³Intangibles—Goodwill and Other—Internal-
Use Software (Subtopic 350-40): Customer’s Accounting for Implementation Costs Incurred 
in a Cloud Computing Arrangement That Is a Service Contract.´�7KH�DPHQGPHQWV� LQ�$68�
��������GHWHUPLQH�ZKLFK� LPSOHPHQWDWLRQ�FRVWV� WR�FDSLWDOL]H�DV� DQ�DVVHW� DQG�ZKLFK�FRVWV� WR�
H[SHQVH�� $GGLWLRQDOO\�� WKHVH� DPHQGPHQWV� FODULI\� KRZ� WKH� FDSLWDOL]HG� LPSOHPHQWDWLRQ� FRVWV�
VKRXOG� EH� SUHVHQWHG� ZLWKLQ� WKH� ILQDQFLDO� VWDWHPHQWV�� 7KH� SURYLVLRQV� RI� $68� �������� DUH�
HIIHFWLYH� IRU� ILVFDO� \HDUV� HQGLQJ� DIWHU� 'HFHPEHU� ���� ������ IRU� SXEOLF� EXVLQHVV� HQWLWLHV� DQG�
'HFHPEHU����������� IRU� DOO�RWKHU� HQWLWLHV��7KH�6\VWHP� LV� FXUUHQWO\�HYDOXDWLQJ� WKH� LPSDFW�RI�
WKLV�$68��
�
&DVK�DQG�&DVK�(TXLYDOHQWV��
&DVK�HTXLYDOHQWV�DUH�GHILQHG�DV�LQYHVWPHQWV�ZKLFK�KDYH�RULJLQDO�PDWXULWLHV�RI�WKUHH�PRQWKV�RU�
OHVV��&DVK�HTXLYDOHQWV�FRQVLVW�SULPDULO\�RI�VHFXULWLHV�LVVXHG�E\�WKH�8QLWHG�6WDWHV�JRYHUQPHQW�
RU� LWV� DJHQFLHV�� FHUWLILFDWHV� RI� GHSRVLW�� FRPPHUFLDO� SDSHU�� DQG� GROODU� GHQRPLQDWHG� IRUHLJQ�
LVVXHU�LQYHVWPHQWV��
�
7+9*�)XQGV�'XH�IURP�8QLWHG�6XUJLFDO�3DUWQHUV��,QF�� 
7+9*�SDUWLFLSDWHV�LQ�D�VKDUHG�VHUYLFHV�DFFRXQWV�SD\DEOH�SURJUDP�ZLWK�863,��ZKHUHLQ�863,�
KDV� FXVWRG\� RI� VXEVWDQWLDOO\� DOO� RI� 7+9*¶V� FDVK�� SD\LQJ� 7+9*� DQG� LWV� IDFLOLWLHV� LQWHUHVW��
LQFRPH� RQ� WKH� QHW� EDODQFH� DW� SUHYDLOLQJ�PDUNHW� UDWHV��$PRXQWV� KHOG� E\�863,� RQ� EHKDOI� RI�
7+9*� WRWDOHG� DSSUR[LPDWHO\� ������������� DQG� ������������ DW� -XQH� ���� ����� DQG� ������
UHVSHFWLYHO\��7KH�IXQGV�GXH�IURP�863,�DUH�DYDLODEOH�RQ�GHPDQG���
�
,QYHVWPHQWV��
7KH�6\VWHP�KDV�GHVLJQDWHG�DOO�RI�LWV�LQYHVWPHQWV�DV�WUDGLQJ�H[FHSW�IRU�WKRVH�LQYHVWPHQWV�KHOG�
DW�+LJKJURXQG�$GYLVRUV��+$��IRU�WKH�EHQHILW�RI�WKH�%+&6�)RXQGDWLRQ�DQG�WKH�LQYHVWPHQWV�RI�
$OO�6DLQWV�+HDOWK�)RXQGDWLRQ��)RU�DOO�WUDGLQJ�LQYHVWPHQWV��WKH�LQWHUHVW�DQG�GLYLGHQGV��UHDOL]HG�
JDLQV��ORVVHV���DQG�XQUHDOL]HG�JDLQV��ORVVHV��DUH�LQFOXGHG�LQ�JDLQV�RQ�LQYHVWPHQWV��QHW��LQ�WKH�
DFFRPSDQ\LQJ�FRPELQHG� VWDWHPHQWV�RI�RSHUDWLRQV� DQG�FKDQJHV� LQ�QHW� DVVHWV��)RU�RWKHU� WKDQ�
WUDGLQJ�LQYHVWPHQWV��LQWHUHVW�DQG�GLYLGHQGV�DQG�UHDOL]HG�JDLQV��ORVVHV��DUH�LQFOXGHG�LQ�JDLQV�RQ�
LQYHVWPHQWV��QHW��XQOHVV� UHVWULFWHG�E\�GRQRU��8QUHDOL]HG�JDLQV� �ORVVHV��RQ�RWKHU� WKDQ� WUDGLQJ�
LQYHVWPHQWV�DUH�LQFOXGHG�LQ�RWKHU�FKDQJHV�LQ�XQUHVWULFWHG�QHW�DVVHWV��XQOHVV�UHVWULFWHG�E\�GRQRU����

�
�
�
�
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,QWHUHVW�DQG�GLYLGHQGV��UHDOL]HG�JDLQV�DQG�XQUHDOL]HG�JDLQV��ORVVHV��IRU� WKH�\HDUV�HQGHG�-XQH�
���������DQG������FRQVLVWHG�RI�WKH�IROORZLQJ��LQ�WKRXVDQGV���
� �
� ����
�

,QWHUHVW�DQG�
'LYLGHQGV

5HDOL]HG�
*DLQV�

8QUHDOL]HG�
*DLQV�
�/RVVHV�� � 7RWDO

� � � �
1RQRSHUDWLQJ�JDLQV� �� ������ � ������ � ������� � �� �������
2WKHU�FKDQJHV�LQ�
XQUHVWULFWHG�QHW�DVVHWV�

�
� � �������� � � �������

&KDQJHV�LQ�WHPSRUDULO\�
UHVWULFWHG�QHW�DVVHWV�

�
����� ������ ������� � � ������

&KDQJHV�LQ�SHUPDQHQWO\��
���UHVWULFWHG�QHW�DVVHWV� � � ����� ������ � � �����
� �� ������ � ������� � ������� � �� �������

� �

� �
� ����
�

,QWHUHVW�DQG�
'LYLGHQGV

5HDOL]HG�
*DLQV�

8QUHDOL]HG�
*DLQV�
�/RVVHV�� � 7RWDO

� � � �
1RQRSHUDWLQJ�JDLQV� �� ������ � ������ � �������� � �� �������
2WKHU�FKDQJHV�LQ�
XQUHVWULFWHG�QHW�DVVHWV�

�
� � �������� � � �������

&KDQJHV�LQ�WHPSRUDULO\�
UHVWULFWHG�QHW�DVVHWV�

�
����� ����� ������� � � ������

&KDQJHV�LQ�SHUPDQHQWO\��
��UHVWULFWHG�QHW�DVVHWV� � � ��� ���� � � ���

� �� ������ � ������� � �������� � �� �������
�
�
�
�
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3DWLHQW�$FFRXQWV�5HFHLYDEOH�
3DWLHQW� DFFRXQWV� UHFHLYDEOH� DUH� VWDWHG� DW� HVWLPDWHG� QHW� UHDOL]DEOH� YDOXH�� DQG� FROODWHUDO� LV�
JHQHUDOO\�QRW� UHTXLUHG��6LJQLILFDQW�FRQFHQWUDWLRQV�RI�SDWLHQW� DFFRXQWV� UHFHLYDEOH�DW� -XQH�����
�����DQG������LQFOXGH���

� ����� ����

*RYHUQPHQW�UHODWHG�SURJUDPV ���� ���
0DQDJHG�FDUH�SURYLGHUV��FRPPHUFLDO�LQVXUHUV��
�DQG�RWKHU�SD\RUV� ���� ���

6HOI�SD\�SDWLHQWV� ���� ���
� ������ ����

�

5HFHLYDEOHV� IURP�JRYHUQPHQW�UHODWHG� SURJUDPV� �L�H���0HGLFDUH� DQG�0HGLFDLG�� UHSUHVHQW� WKH�
RQO\� FRQFHQWUDWHG� JURXS� RI� SD\RUV� IRU� WKH� 6\VWHP
V� UHFHLYDEOHV�� DQG�PDQDJHPHQW� GRHV� QRW�
EHOLHYH� WKHUH� LV� DQ\� XQXVXDO� OHYHO� RI� FROOHFWDELOLW\� ULVNV� DVVRFLDWHG� ZLWK� WKHVH� JRYHUQPHQW�
SURJUDPV�� &RPPHUFLDO� DQG� PDQDJHG� FDUH� UHFHLYDEOHV� FRQVLVW� RI� UHFHLYDEOHV� IURP� YDULRXV�
SD\RUV�LQYROYHG�LQ�GLYHUVH�DFWLYLWLHV�DQG�VXEMHFW�WR�GLIIHULQJ�HFRQRPLF�FRQGLWLRQV�DQG�GR�QRW�
UHSUHVHQW�DQ\�FRQFHQWUDWHG�FROOHFWDELOLW\�ULVNV�WR�WKH�6\VWHP���
�
7KH� 6\VWHP� PDLQWDLQV� DOORZDQFHV� IRU� XQFROOHFWLEOH� DFFRXQWV� IRU� HVWLPDWHG� ORVVHV� UHVXOWLQJ�
IURP� D� SD\RU¶V� LQDELOLW\� WR� PDNH� SD\PHQWV� RQ� DFFRXQWV�� 7KH� 6\VWHP� DVVHVVHV� WKH�
UHDVRQDEOHQHVV�RI� WKH�DOORZDQFH�DFFRXQW�EDVHG�RQ�KLVWRULFDO�ZULWH�RIIV��FDVK�FROOHFWLRQV�� WKH�
DJLQJ�RI� WKH�DFFRXQWV�DQG�RWKHU�HFRQRPLF�IDFWRUV��$FFRXQWV�DUH�ZULWWHQ�RII�ZKHQ�FROOHFWLRQ�
HIIRUWV� KDYH� EHHQ� H[KDXVWHG�� 0DQDJHPHQW� FRQWLQXDOO\� PRQLWRUV� DQG� DGMXVWV� LWV� DOORZDQFHV�
DVVRFLDWHG�ZLWK�LWV�UHFHLYDEOHV��
�
3UHPLXPV�5HFHLYDEOH�DQG�3UHPLXP�5HYHQXH�
3UHPLXP�UHYHQXH�LV�UHFRJQL]HG�DV�LQFRPH�LQ�WKH�SHULRG�WKDW�PHPEHUV�DUH�HQWLWOHG�WR�UHFHLYH�
VHUYLFHV�� DV� VSHFLILHG� E\� WKH� SURYLVLRQV� RI� WKH� DUUDQJHPHQW�� 3UHPLXPV� ELOOHG� RU� UHFHLYHG� LQ�
DGYDQFH�RI�WKH�VHUYLFH�SHULRG�DUH�UHSRUWHG�DV�XQHDUQHG�SUHPLXPV���
�
3UHPLXPV� UHFHLYDEOH� DOVR� LQFOXGHV� DQQXDO� VHWWOHPHQWV� XQGHU� WKH� FRVW� FRQWUDFW� HVWDEOLVKHG�
EHWZHHQ�WKH�+HDOWK�3ODQ�DQG�WKH�&HQWHUV�IRU�0HGLFDUH�	�0HGLFDLG�6HUYLFHV��&06���7KH�&06�
0HGLFDUH� 3DUW� %� �6HFWLRQ� ������ FRVW� SODQ� FRQWUDFW� FRYHUV� 0HGLFDUH�FRYHUHG� PHPEHUV¶�
PHGLFDO� VHUYLFHV� DOORZHG� XQGHU�0HGLFDUH� 3DUW�%� FRYHUDJH� DQG� FRQWDLQV� SURYLVLRQV� IRU� ULVN�
VKDULQJ� DQG� UHLPEXUVHPHQW� RI� DOORZHG� FRVWV� IRU�ZKLFK� WKH�+HDOWK�3ODQ� LV� QRW� DW� ULVN�� )LQDO�
UHSRUWLQJ�RI� HDFK�SODQ�\HDU¶V� WRWDO� DOORZHG�FRVWV� LV�QRW� FRPSOHWHG�XQWLO� -XQH����RI� WKH�\HDU�
IROORZLQJ� WKH� SODQ� \HDU�� DW�ZKLFK� WLPH� DQ� LQWHULP� VHWWOHPHQW� RI� FRVWV� GXH� WR�IURP� WKH� SODQ�



%$</25�6&277�	�:+,7(�+2/',1*6�
$1'�,76�&21752//('�$)),/,$7(6�

�
1RWHV�WR�&RPELQHG�)LQDQFLDO�6WDWHPHQWV���FRQWLQXHG�

�
�

�������
�

RFFXUV�� 3DUW� %� FRVW� UHSRUW� DXGLWV�� FRQGXFWHG� RQ� D� WULHQQLDO� EDVLV�� PD\� UHVXOW� LQ� IXUWKHU�
DGMXVWPHQWV� WR� WKH� WRWDO� DOORZDEOH� FRVWV� UHSRUWHG� LQ� WKH� FXUUHQW� SHULRG� DQG� PD\� DIIHFW� WKH�
UHLPEXUVHPHQW�WR�WKH�+HDOWK�3ODQ��3UHPLXP�UHYHQXH�GHFUHDVHG�DSSUR[LPDWHO\������������DQG�
LQFUHDVHG�DSSUR[LPDWHO\������������IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\��
GXH�WR�FKDQJHV�LQ�DPRXQWV�SUHYLRXVO\�HVWLPDWHG��$W�-XQH����������DQG������� WKH�VHWWOHPHQW�
DPRXQWV� UHFHLYDEOH� IURP� &06� XQGHU� WKLV� FRQWUDFW� ZHUH� ������������ DQG� �������������
UHVSHFWLYHO\��3UHPLXPV�UHFHLYDEOH�JHQHUDOO\�DUH�QRW�FROODWHUDOL]HG��
�
6LJQLILFDQW�FRQFHQWUDWLRQV�RI�SUHPLXPV�UHFHLYDEOH�ZHUH�����DQG�����IURP�ORFDO��VWDWH��DQG�
IHGHUDO� JRYHUQPHQW�UHODWHG� SURJUDPV� DW� -XQH� ���� ����� DQG� ������ UHVSHFWLYHO\�� 3UHPLXP�
UHYHQXH�IURP�ORFDO��VWDWH��DQG�IHGHUDO�DJHQFLHV�DFFRXQWHG�IRU�����DQG�����RI�WRWDO�SUHPLXP�
UHYHQXH�IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\��

�
3URSHUW\�DQG�(TXLSPHQW��
3URSHUW\�DQG�HTXLSPHQW�DUH�VWDWHG�DW�FRVW�RQ�WKH�GDWH�RI�SXUFKDVH�RU�IDLU�YDOXH�RQ�WKH�GDWH�RI�
FRQWULEXWLRQ� RU� EXVLQHVV� DFTXLVLWLRQ�� 3URSHUW\� DQG� HTXLSPHQW� DQG� UHODWHG� DFFXPXODWHG�
GHSUHFLDWLRQ� DQG� DPRUWL]DWLRQ� DUH� VXPPDUL]HG� EHORZ� DV� RI� -XQH� ���� ����� DQG� ����� �LQ�
WKRXVDQGV���

� 8VHIXO�/LIH ���� ����

/DQG� � � �������� �� �������
%XLOGLQJ�DQG�LPSURYHPHQWV� ��� ���<HDUV ���������� � ���������
0DMRU�PRYHDEOH�HTXLSPHQW�DQG�RWKHU ��� ���<HDUV ���������� � ���������
&RQVWUXFWLRQ�LQ�SURJUHVV� � �������� � �������
� ���������� � ���������
$FFXPXODWHG�GHSUHFLDWLRQ�� ������������ � �����������
� � ���������� �� ���������
�
�
3URSHUW\� DQG� HTXLSPHQW� ILQDQFHG� XQGHU� FDSLWDO� OHDVHV� WRWDOHG� DSSUR[LPDWHO\� �������������
DQG� ������������� DW� -XQH� ���� ����� DQG� ������ UHVSHFWLYHO\�� DQG� UHODWHG� DFFXPXODWHG�
DPRUWL]DWLRQ�ZDV�DSSUR[LPDWHO\��������������DQG��������������DW�-XQH����������DQG�������
UHVSHFWLYHO\��$PRUWL]DWLRQ� H[SHQVH� LV� LQFOXGHG� LQ� GHSUHFLDWLRQ� DQG� DPRUWL]DWLRQ� H[SHQVH� LQ�
WKH�DFFRPSDQ\LQJ�FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�DVVHWV���
�
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�H[SHQVH� LV�FDOFXODWHG�XVLQJ� WKH� VWUDLJKW�OLQH�PHWKRG�RYHU� WKH�
HVWLPDWHG� XVHIXO� OLYHV� RI� WKH� SURSHUW\� DQG� HTXLSPHQW� RU� WKH� OHDVH� WHUP�� ZKLFKHYHU� LV� OHVV��
5RXWLQH� PDLQWHQDQFH� DQG� UHSDLUV� DUH� FKDUJHG� WR� H[SHQVH� DV� LQFXUUHG�� ([SHQGLWXUHV� WKDW�
LQFUHDVH�FDSDFLWLHV�RU�H[WHQG�XVHIXO�OLYHV�DUH�FDSLWDOL]HG��
�
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*RRGZLOO�DQG�,QWDQJLEOH�$VVHWV��
*RRGZLOO� DQG� LQWDQJLEOH� DVVHWV� UHFRUGHG� LQ� FRQQHFWLRQ� ZLWK� DFTXLVLWLRQV� FRPSOHWHG� E\� WKH�
6\VWHP� DUH� DFFRXQWHG� IRU� XQGHU� $6&� �����“Intangibles - Goodwill and Other.” *RRGZLOO�
FRQVLVWV� RI� FRVWV� LQ� H[FHVV� RI� WDQJLEOH� DQG� LQWDQJLEOH� QHW� DVVHWV� DFTXLUHG�� ,QWDQJLEOH� DVVHWV�
FRQVLVW�RI�PDQDJHPHQW�VHUYLFH�FRQWUDFW�ULJKWV�DQG�RWKHU�LQWDQJLEOHV����
�
7KH�6\VWHP�DPRUWL]HV�GHILQLWH�OLYHG�LQWDQJLEOH�DVVHWV�RYHU�WKHLU�UHVSHFWLYH�XVHIXO�OLYHV�WR�WKH�
HVWLPDWHG�UHVLGXDO�YDOXHV�DQG�UHYLHZV�IRU�LPSDLUPHQW�LQ�WKH�VDPH�PDQQHU�DV�ORQJ�OLYHG�DVVHWV�
GLVFXVVHG�EHORZ��1R�LPSDLUPHQWV�ZHUH�LGHQWLILHG�LQ������RU�������RWKHU�WKDQ�DSSUR[LPDWHO\�
����������� LQFOXGHG� LQ� WKH� LPSDLUPHQW� ORVVHV� LQ� ������ GLVFXVVHG� LQ� 1RWH� ��� UHODWHG� WR� WKH�
FODVVLILFDWLRQ�RI�%6:0&���*DUODQG�DQG�:KLWH�5RFN�WR�DVVHWV�KHOG�IRU�VDOH���
�
*RRGZLOO� DQG� LQGHILQLWH�OLYHG� LQWDQJLEOH� DVVHWV� DUH� WHVWHG� IRU� LPSDLUPHQW� DQQXDOO\� RU�PRUH�
IUHTXHQWO\� LI� FKDQJLQJ� FLUFXPVWDQFHV� ZDUUDQW�� 1R� LPSDLUPHQWV� ZHUH� LGHQWLILHG� LQ� ����� RU�
������ RWKHU� WKDQ� DSSUR[LPDWHO\� ����������� LQFOXGHG� LQ� WKH� LPSDLUPHQW� ORVVHV� LQ� ������
GLVFXVVHG� LQ�1RWH���� UHODWHG� WR� WKH� FODVVLILFDWLRQ�RI�%6:0&� ��*DUODQG� DQG�:KLWH�5RFN� WR�
DVVHWV�KHOG�IRU�VDOH���
�
$W� -XQH� ���� ����� DQG� ������ LQWDQJLEOH� DVVHWV� DQG� JRRGZLOO� FRQVLVWHG� RI� WKH� IROORZLQJ� �LQ�
WKRXVDQGV���
�
� ����

�

*URVV�
&DUU\LQJ�
$PRXQW

$FFXPXODWHG�
$PRUWL]DWLRQ�

1HW��
&DUU\LQJ�
$PRXQW

,QWDQJLEOH�DVVHWV�� � �
'HILQLWH�OLYHG�LQWDQJLEOH�DVVHWV � ������ � ��������� �� ������
,QGHILQLWH�OLYHG�LQWDQJLEOH�DVVHWV� ������ �� � ������

7RWDO�LQWDQJLEOH�DVVHWV� ������ ��������� � ������
*RRGZLOO�� ������� �������� � �������
7RWDO�LQWDQJLEOH�DVVHWV�DQG�JRRGZLOO � ������� � ��������� �� �������

�
�
�
�
�
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�

*URVV�
&DUU\LQJ�
$PRXQW

$FFXPXODWHG�
$PRUWL]DWLRQ�

1HW��
&DUU\LQJ�
$PRXQW

,QWDQJLEOH�DVVHWV�� � �
'HILQLWH�OLYHG�LQWDQJLEOH�DVVHWV � ������ � ��������� �� ������
,QGHILQLWH�OLYHG�LQWDQJLEOH�DVVHWV� ������ �� � ������

7RWDO�LQWDQJLEOH�DVVHWV� ������ ��������� � ������
*RRGZLOO�� ������� �������� � �������
7RWDO�LQWDQJLEOH�DVVHWV�DQG�JRRGZLOO � ������� � ��������� �� �������
� �

�
,PSDLUPHQW�RI�/RQJ�/LYHG�$VVHWV���
/RQJ�OLYHG�DVVHWV�DUH�UHYLHZHG�IRU�LPSDLUPHQW�ZKHQHYHU�HYHQWV�RU�FKDQJHV�LQ�FLUFXPVWDQFHV�
LQGLFDWH� WKDW� WKH� FDUU\LQJ� DPRXQW� RI� DQ� DVVHW�� RU� UHODWHG� JURXSV� RI� DVVHWV�� PD\� QRW� EH�
UHFRYHUDEOH�IURP�HVWLPDWHG�IXWXUH�XQGLVFRXQWHG�FDVK�IORZV��,I�FLUFXPVWDQFHV�VXJJHVW�WKDW�WKH�
UHFRUGHG�DPRXQWV�FDQQRW�EH�UHFRYHUHG�EDVHG�XSRQ�HVWLPDWHG�IXWXUH�XQGLVFRXQWHG�FDVK�IORZV��
WKH� FDUU\LQJ� YDOXHV� RI� VXFK� DVVHWV� DUH� UHGXFHG� WR� IDLU� YDOXH�� ,Q� WKH� HYHQW� RI� LPSDLUPHQW��
PHDVXUHPHQW�RI�WKH�DPRXQW�RI�LPSDLUPHQW�PD\�EH�EDVHG�RQ�YDOXDWLRQ�PRGHOV�XVLQJ�/HYHO���
LQSXWV�FRQVLVWLQJ�RI�DSSUDLVDOV��IDLU�YDOXHV�RI�VLPLODU�DVVHWV��RU�HVWLPDWHV�RI�IXWXUH�GLVFRXQWHG�
FDVK�IORZV�UHVXOWLQJ�IURP�WKH�XVH�DQG�XOWLPDWH�GLVSRVLWLRQ�RI�WKH�DVVHW��'XULQJ�WKH�\HDU�HQGHG�
-XQH�����������%6:+�UHFRUGHG�LPSDLUPHQW�ORVVHV�UHODWHG�WR�WKH�FODVVLILFDWLRQ�RI�DVVHWV�KHOG�
IRU�VDOH��DV�GLVFXVVHG�LQ�1RWH�����
�
$GGLWLRQDOO\�� EDVHG� RQ� FRQWLQXHG� GHWHULRUDWLRQ� LQ� ILQDQFLDO� SHUIRUPDQFH�� DQG� WKH� UHVXOWLQJ�
LPSDFW� RQ� SURMHFWLRQV� RI� IXWXUH� FDVK� IORZV��%6:+�GHWHUPLQHG� LPSDLUPHQW� LQGLFDWRUV�ZHUH�
SUHVHQW�LQ������DQG�������7KH�ORQJ�OLYHG�DVVHWV�WKDW�ZHUH�UHYLHZHG�IRU�LPSDLUPHQW�FRQVLVW�RI�
D� EXLOGLQJ�� D� EXLOGLQJ� XQGHU� FDSLWDO� OHDVH�� OHDVHKROG� LPSURYHPHQWV�� DQG� PDMRU� PRYHDEOH�
HTXLSPHQW�� ,Q� ������ PDQDJHPHQW� GHWHUPLQHG� WKH� HVWLPDWHG� IDLU� YDOXH� RI� WKH� EXLOGLQJ� DQG�
OHDVHKROG� LPSURYHPHQWV� ZDV� OHVV� WKDQ� WKHLU� FDUU\LQJ� YDOXH� DQG� ZDV� LPSDLUHG�� ,Q� ������
PDQDJHPHQW�GHWHUPLQHG�WKH�HVWLPDWHG�IDLU�YDOXH�RI�WKH�EXLOGLQJ�XQGHU�FDSLWDO�OHDVH��OHDVHKROG�
LPSURYHPHQWV��DQG�PDMRU�PRYHDEOH�HTXLSPHQW�ZHUH�OHVV� WKDQ�WKHLU�FDUU\LQJ�YDOXH�DQG�ZHUH�
LPSDLUHG�� � $FFRUGLQJO\�� %6:+� UHFRUGHG� LPSDLUPHQWV� RI� DSSUR[LPDWHO\� ������������ DQG�
������������IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\��ZKLFK�DUH�LQFOXGHG�LQ�
LPSDLUPHQW�ORVVHV�LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�
DVVHWV��
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,QFRPH�7D[HV��
'XH� WR� WKH� RUJDQL]DWLRQDO� VWUXFWXUH�� FHUWDLQ� RI� WKH� 6\VWHP¶V� HQWLWLHV� DUH� WD[DEOH� XQGHU� WKH�
,QWHUQDO�5HYHQXH�&RGH�DQG�VRPH�HQWLWLHV�DUH�WD[�H[HPSW�EXW�DUH�UHTXLUHG�WR�SD\�LQFRPH�WD[HV�
IRU�XQUHODWHG�EXVLQHVV�DFWLYLWLHV��7KH�RYHUDOO�LPSDFW�RI�IHGHUDO�LQFRPH�WD[HV�WR�WKH�6\VWHP¶V�
FRPELQHG�ILQDQFLDO�VWDWHPHQWV�LV�QRW�VLJQLILFDQW��,Q�DGGLWLRQ��FHUWDLQ�RI�WKH�6\VWHP¶V�HQWLWLHV�
ILOH�SDUWQHUVKLS�LQFRPH�WD[�UHWXUQV�LQ�WKH�8�6��IHGHUDO�MXULVGLFWLRQ�DQG�IUDQFKLVH�WD[�UHWXUQV�LQ�
WKH�VWDWH�RI�7H[DV��7KHVH�HQWLWLHV�DUH�QR�ORQJHU�VXEMHFW�WR�8�6��IHGHUDO��VWDWH��DQG�ORFDO�LQFRPH�
WD[�H[DPLQDWLRQV�E\�DXWKRULWLHV�IRU�\HDUV�SULRU�WR��������
�
7KH�7H[DV�IUDQFKLVH�WD[�DSSOLHV�WR�FHUWDLQ�RI�WKH�6\VWHP¶V�HQWLWLHV���7KH�WD[�LV�FDOFXODWHG�RQ�D�
PDUJLQ�EDVH�DQG�LV�WKHUHIRUH�UHIOHFWHG�LQ�WKH�6\VWHP
V�FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�
FKDQJHV�LQ�QHW�DVVHWV�DV�LQFRPH�WD[�H[SHQVH���
�
7KH�6\VWHP�IROORZV� WKH�SURYLVLRQV�RI�$6&������“Income Taxes.” $V�RI�-XQH����������DQG�
������WKH�6\VWHP�KDG�QR�PDWHULDO�JURVV�XQUHFRJQL]HG�WD[�EHQHILWV���
�
,QVXUDQFH��
)RU� ����� DQG� ������ H[FHVV� SROLFLHV� WKDW� FRYHUHG� FODLPV� WKDW� H[FHHGHG� ������������ SHU�
LQFLGHQW�DQG�������������LQ�WKH�JHQHUDO�DJJUHJDWH��VKDUHG��IRU�KRVSLWDO�SURIHVVLRQDO�OLDELOLW\��
JHQHUDO� OLDELOLW\��DQG�+HDOWK7H[DV�3URYLGHU�1HWZRUN�SURIHVVLRQDO� OLDELOLW\�ZHUH�SURYLGHG�E\�
%D\ORU� 6FRWW�	�:KLWH�$VVXUDQFH� 63&� �%6:$��� 7KH� H[FHVV� OLDELOLW\� SROLFLHV� DUH� UHLQVXUHG�
�����E\�$&(�$PHULFDQ�,QVXUDQFH�&RPSDQ\��&KXEE��DQG�YDULRXV�RWKHU�UHLQVXUHUV��
�
5HVHUYHV�IRU�6HOI�,QVXUDQFH�/RVVHV�DQG�/RVV�$GMXVWPHQW�([SHQVHV�
7KH�UHVHUYH�IRU�ORVVHV�DQG�ORVV�DGMXVWPHQW�H[SHQVHV�DUH�EDVHG�XSRQ�PDQDJHPHQW¶V�HVWLPDWH�RI�
WKH� XOWLPDWH� OLDELOLW\� IRU� RXWVWDQGLQJ� ORVVHV� DQG� ORVV� DGMXVWPHQW� H[SHQVHV� GHWHUPLQHG� LQ�
FRPSDULVRQ� ZLWK� KLVWRULFDO� DQG� LQGXVWU\� ORVV� VWDWLVWLFV�� 0DQDJHPHQW� XVHV� FDVH� EDVLV�
HYDOXDWLRQV� DQG� DFWXDULDO� DQDO\VLV� WR� GHYHORS� WKHLU� HVWLPDWH��0DQDJHPHQW� EHOLHYHV� WKDW� WKH�
UHVHUYHV� IRU� ORVVHV� DQG� ORVV� DGMXVWPHQW� H[SHQVHV� DUH� DGHTXDWH�� +RZHYHU�� EHFDXVH� RI� WKH�
H[WHQGHG�SHULRG�RI�WLPH�RYHU�ZKLFK�ORVVHV�DUH�VHWWOHG�DQG�WKH�JHQHUDO�XQFHUWDLQW\�VXUURXQGLQJ�
WKH� HVWLPDWHV�� WKH� XOWLPDWH� VHWWOHPHQW� FRVW� RI� WKH� ORVVHV� DQG� WKH� UHODWHG� ORVV� DGMXVWPHQW�
H[SHQVHV� FRXOG� YDU\� DQG� WKHVH� GLIIHUHQFHV� FRXOG� EH�PDWHULDO�� 7KH� HVWLPDWH� LV� FRQWLQXRXVO\�
UHYLHZHG�DQG��DV�DGMXVWPHQWV� WR�WKH�OLDELOLW\�EHFRPH�QHFHVVDU\�� WKH\�DUH�UHIOHFWHG�LQ�FXUUHQW�
RSHUDWLRQV��
�
/LDELOLWLHV�IRU�RXWVWDQGLQJ�FODLPV��LQFOXGLQJ�HVWLPDWHV�IRU�FODLPV�LQFXUUHG�EXW�QRW�UHSRUWHG��DV�
ZHOO�DV�UHSRUWHG�FODLPV�SHQGLQJ�VHWWOHPHQW��DUH�DFWXDULDOO\�GHWHUPLQHG�DQG�GLVFRXQWHG�XVLQJ�
DQ� LQWHUHVW� UDWH�RI������ LQ�ERWK������DQG�������7RWDO�XQGLVFRXQWHG� UHVHUYHV� IRU� ORVVHV� DQG
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ORVV� DGMXVWPHQW� H[SHQVHV� ZHUH� DSSUR[LPDWHO\� ������������� DQG� ������������� DW� -XQH� ����
����� DQG� ������ UHVSHFWLYHO\��'LVFRXQWHG� UHVHUYHV� IRU� ORVVHV� DQG� ORVV� DGMXVWPHQW� H[SHQVHV��
LQFOXGLQJ� D� ULVN� PDUJLQ� DW� DQ� DSSUR[LPDWH� VHYHQW\� SHUFHQW� FRQILGHQFH� OHYHO�� ZHUH�
DSSUR[LPDWHO\��������������DQG��������������DW�-XQH����������DQG�������UHVSHFWLYHO\����
�
&RQWULEXWLRQV�DQG�*LIWV��
:KHQ�UHFHLYHG�RU�SOHGJHG��XQUHVWULFWHG�JLIWV�DUH�UHSRUWHG�DV�FRQWULEXWLRQV�WR�XQUHVWULFWHG�QHW�
DVVHWV��DQG�GRQRU�UHVWULFWHG�LWHPV�DUH�UHSRUWHG�DV�FRQWULEXWLRQV�WR�WHPSRUDULO\�RU�SHUPDQHQWO\�
UHVWULFWHG� QHW� DVVHWV�� 7KHVH� GRQRU�UHVWULFWHG� FRQWULEXWLRQV� DUH� UHVWULFWHG� DV� WR� XVH� DQG� DUH�
WUDQVIHUUHG� IURP� WHPSRUDULO\� UHVWULFWHG� QHW� DVVHWV� WR� XQUHVWULFWHG� QHW� DVVHWV� ZKHQ� WKH�
UHVWULFWLRQV� DUH� VDWLVILHG� RU�� LQ� WKH� FDVH� RI� HQGRZPHQW� IXQGV�� ZKHQ� UHODWHG� HDUQLQJV� DUH�
DSSURSULDWHG�IRU�H[SHQGLWXUH��
�
7HPSRUDULO\�DQG�3HUPDQHQWO\�5HVWULFWHG�1HW�$VVHWV��
7HPSRUDULO\� UHVWULFWHG� QHW� DVVHWV� DUH� GRQRU� UHVWULFWHG� DV� WR� XVH� RU� WLPH�� DQG� DUH� WUDQVIHUUHG�
IURP� WHPSRUDULO\� UHVWULFWHG� QHW� DVVHWV� WR� XQUHVWULFWHG� QHW� DVVHWV� ZKHQ� WKH� UHVWULFWLRQV� DUH�
VDWLVILHG�� 7HPSRUDULO\� UHVWULFWHG� QHW� DVVHWV� DUH� SULPDULO\� DYDLODEOH� IRU� SDWLHQW� FDUH��PHGLFDO�
HGXFDWLRQ��DQG�UHVHDUFK���
�
3HUPDQHQWO\� UHVWULFWHG�QHW� DVVHWV� LQFOXGH�GRQRU� UHVWULFWLRQV� WKDW� WKH�SULQFLSDO�EH� LQYHVWHG� LQ�
SHUSHWXLW\�DQG�RQO\�WKH�LQFRPH�IURP�WKH�LQYHVWPHQWV�EH�H[SHQGHG�IRU�GHVLJQDWHG�SXUSRVHV���
�
,QFRPH�RQ�HQGRZPHQW�IXQGV�UHVWULFWHG�IRU�VSHFLILHG�SXUSRVHV�LV�UHSRUWHG�LQ�WKH�DFFRPSDQ\LQJ�
FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�DVVHWV�DV�WHPSRUDULO\�UHVWULFWHG�UHDOL]HG�
JDLQV�DQG�LQYHVWPHQW�LQFRPH��QHW�DQG�XQUHDOL]HG�JDLQV�RQ�LQYHVWPHQWV��QHW���
�
,QFRPH� RQ� HQGRZPHQW� IXQGV�� ZKLFK� LV� UHTXLUHG� E\� GRQRUV� WR� EH� LQYHVWHG� LQ� SHUSHWXLW\�� LV�
UHSRUWHG�LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�DVVHWV�DV�
SHUPDQHQWO\�UHVWULFWHG�UHDOL]HG�JDLQV�DQG�LQYHVWPHQW�LQFRPH��QHW�DQG�XQUHDOL]HG��ORVVHV��JDLQV�
RQ�LQYHVWPHQWV��QHW���
�
5HYHQXH�DQG�*DLQV�LQ�([FHVV�RI�([SHQVHV�DQG�/RVVHV��
7KH�FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�DVVHWV�LQFOXGH�UHYHQXHV�DQG�JDLQV�
LQ�H[FHVV�RI�H[SHQVHV�DQG�ORVVHV��2WKHU�FKDQJHV�LQ�XQUHVWULFWHG�QHW�DVVHWV�ZKLFK�DUH�H[FOXGHG�
IURP� UHYHQXH�DQG�JDLQV� LQ�H[FHVV�RI� H[SHQVHV�DQG� ORVVHV�� FRQVLVWHQW�ZLWK� LQGXVWU\�SUDFWLFH��
LQFOXGH� XQUHDOL]HG� ORVVHV� RQ� LQYHVWPHQWV� FODVVLILHG� DV� RWKHU� WKDQ� WUDGLQJ� VHFXULWLHV��
WUDQVDFWLRQV� UHODWHG� WR� QRQFRQWUROOLQJ� LQWHUHVWV�� DQG� QHW� DVVHWV� UHOHDVHG� IURP� UHVWULFWLRQV� IRU�
FDSLWDO�H[SHQGLWXUHV��
�
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'HULYDWLYH�)LQDQFLDO�,QVWUXPHQWV��
$6&� �����“Derivatives and Hedging,”� UHTXLUHV� WKDW� DOO� GHULYDWLYH� ILQDQFLDO� LQVWUXPHQWV� EH�
UHFRJQL]HG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�DQG�PHDVXUHG�DW�IDLU�YDOXH�UHJDUGOHVV�RI�WKH�SXUSRVH�RU�
LQWHQW� IRU� KROGLQJ� WKHP�� &KDQJHV� LQ� WKH� IDLU� YDOXH� RI� GHULYDWLYH� ILQDQFLDO� LQVWUXPHQWV� DUH�
UHFRJQL]HG� SHULRGLFDOO\� LQ� QRQRSHUDWLQJ� JDLQV�� 7KH� 6\VWHP¶V� SROLF\� LV� WR� QRW� KROG� RU� LVVXH�
GHULYDWLYHV�IRU�WUDGLQJ�SXUSRVHV�DQG�WR�DYRLG�GHULYDWLYHV�ZLWK�OHYHUDJH�IHDWXUHV��
�
8VH�RI�(VWLPDWHV��
7KH� SUHSDUDWLRQ� RI� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\� ZLWK� DFFRXQWLQJ� SULQFLSOHV� JHQHUDOO\�
DFFHSWHG� LQ� WKH�8QLWHG�6WDWHV� UHTXLUHV�PDQDJHPHQW� WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV� WKDW�
DIIHFW� WKH� UHSRUWHG� DPRXQWV� RI� DVVHWV� DQG� OLDELOLWLHV� DQG� GLVFORVXUH� RI� FRQWLQJHQW� DVVHWV� DQG�
OLDELOLWLHV� DW� WKH� GDWH� RI� WKH� ILQDQFLDO� VWDWHPHQWV� DQG� UHSRUWHG� DPRXQWV� RI� UHYHQXH� DQG�
H[SHQVHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG��$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV��
�
5HFODVVLILFDWLRQ��
&HUWDLQ�UHFODVVLILFDWLRQV�ZHUH�PDGH�WR�WKH������ILQDQFLDO�VWDWHPHQWV� WR�FRQIRUP�WR�WKH������
SUHVHQWDWLRQ��

��� )$,5�9$/8(�2)�),1$1&,$/�,167580(176��
)DLU�9DOXH�0HDVXUHPHQWV�� �
$V�GHILQHG� LQ�$6&������“Fair Value Measurements”, IDLU�YDOXH� LV�EDVHG�RQ� WKH�SULFHV� WKDW�
ZRXOG� EH� UHFHLYHG� WR� VHOO� DQ� DVVHW� RU� SDLG� WR� WUDQVIHU� D� OLDELOLW\� LQ� DQ� RUGHUO\� WUDQVDFWLRQ�
EHWZHHQ�PDUNHW� SDUWLFLSDQWV� DW� WKH�PHDVXUHPHQW� GDWH�� ,Q� RUGHU� WR� LQFUHDVH� FRQVLVWHQF\� DQG�
FRPSDUDELOLW\� LQ� IDLU� YDOXH� PHDVXUHPHQWV�� $6&� ���� HVWDEOLVKHV� D� WKUHH�WLHU� IDLU� YDOXH�
KLHUDUFK\�IRU�GLVFORVXUH�RI�IDLU�YDOXH�PHDVXUHPHQWV���
�
7KH�YDOXDWLRQ�KLHUDUFK\�LV�EDVHG�XSRQ�WKH�WUDQVSDUHQF\�RI�LQSXWV�WR�WKH�YDOXDWLRQ�RI�DQ�DVVHW�
RU�OLDELOLW\�DV�RI�WKH�PHDVXUHPHQW�GDWH��7KH�WKUHH�OHYHOV�DUH�GHILQHG�DV�IROORZV���
��

•� /HYHO��� �� ,QSXWV� WR� WKH� YDOXDWLRQ� PHWKRGRORJ\� DUH� TXRWHG� SULFHV� �XQDGMXVWHG�� IRU�
LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�LQ�DFWLYH�PDUNHWV����

•� /HYHO����� ,QSXWV�WR�WKH�YDOXDWLRQ�PHWKRGRORJ\�LQFOXGH�TXRWHG�SULFHV�IRU�VLPLODU�DVVHWV�
RU� OLDELOLWLHV� LQ�DFWLYH�PDUNHWV��DQG� LQSXWV� WKDW�DUH�REVHUYDEOH�E\�PDUNHW�SDUWLFLSDQWV�
IRU�WKH�DVVHW�RU�OLDELOLW\��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��IRU�VXEVWDQWLDOO\�WKH�IXOO�WHUP�RI�
WKH�ILQDQFLDO�LQVWUXPHQW���
�
�
�
�
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•� /HYHO��� �� ,QSXWV� WKDW� UHIOHFW� WKH� UHSRUWLQJ� HQWLW\¶V� RZQ� DVVXPSWLRQV� DERXW� WKH�
DVVXPSWLRQV� PDUNHW� SDUWLFLSDQWV� ZRXOG� XVH� LQ� SULFLQJ� WKH� DVVHW� RU� OLDELOLW\� DUH�
XQREVHUYDEOH� DQG� GHYHORSHG� EDVHG� RQ� WKH� EHVW� LQIRUPDWLRQ� DYDLODEOH� LQ� WKH�
FLUFXPVWDQFHV���
�

$� ILQDQFLDO� LQVWUXPHQW¶V� FDWHJRUL]DWLRQ� ZLWKLQ� WKH� YDOXDWLRQ� KLHUDUFK\� LV� EDVHG� XSRQ� WKH�������������
ORZHVW�OHYHO�RI�LQSXW�WKDW�LV�VLJQLILFDQW�WR�WKH�IDLU�YDOXH�PHDVXUHPHQW���
�
7KH� FDUU\LQJ� YDOXHV� RI� FDVK� DQG� FDVK� HTXLYDOHQWV�� 7+9*� IXQGV� GXH� IURP� 863,�� SDWLHQW�
DFFRXQWV� UHFHLYDEOH�� RWKHU� UHFHLYDEOHV�� LQYHVWPHQWV� RI� LQVXUDQFH� VXEVLGLDULHV�� DFFRXQWV�
SD\DEOH�� DFFUXHG� OLDELOLWLHV�� DQG� HVWLPDWHG� WKLUG�SDUW\� SD\RU� VHWWOHPHQWV� SD\DEOH� DUH�
UHDVRQDEOH� HVWLPDWHV� RI� WKHLU� IDLU� YDOXH� GXH� WR� WKH� VKRUW�WHUP� QDWXUH� RI� WKHVH� ILQDQFLDO�
LQVWUXPHQWV���
�
)DLU� YDOXHV� RI� VKRUW�WHUP� LQYHVWPHQWV� DQG� ORQJ�WHUP� LQYHVWPHQWV� DUH� JHQHUDOO\� EDVHG� RQ�
TXRWHG�SULFHV�IRU�VLPLODU�LQVWUXPHQWV�LQ�DFWLYH�PDUNHWV��TXRWHG�SULFHV�IRU�LGHQWLFDO�RU�VLPLODU�
LQVWUXPHQWV�LQ�PDUNHWV�WKDW�DUH�QRW�DFWLYH��DQG�PRGHO�EDVHG�YDOXDWLRQ�WHFKQLTXHV�IRU�ZKLFK�DOO�
VLJQLILFDQW� DVVXPSWLRQV� DUH� REVHUYDEOH� LQ� WKH�PDUNHW� RU� FDQ� EH� FRUURERUDWHG� E\� REVHUYDEOH�
PDUNHW� GDWD� IRU� VXEVWDQWLDOO\� WKH� IXOO� WHUP� RI� WKH� DVVHWV�� ,QSXWV� DUH� REWDLQHG� IURP� YDULRXV�
VRXUFHV�LQFOXGLQJ�PDUNHW�SDUWLFLSDQWV��GHDOHUV��DQG�EURNHUV��7KLV�DSSOLHV�WR�LQYHVWPHQWV�VXFK�
DV�GRPHVWLF�HTXLWLHV��8�6��WUHDVXULHV��H[FKDQJH�WUDGHG�PXWXDO�IXQGV��DQG�DJHQF\�VHFXULWLHV��
�
$OWHUQDWLYH�,QYHVWPHQWV��
,QYHVWPHQWV�KHOG�FRQVLVW�RI�PDUNHWDEOH�VHFXULWLHV�DV�ZHOO�DV�VHFXULWLHV�WKDW�GR�QRW�KDYH�UHDGLO\�
GHWHUPLQDEOH�IDLU�YDOXHV��3ULYDWH�HTXLW\�LQYHVWPHQWV��UHDO�HVWDWH�LQYHVWPHQWV��DQG�KHGJH�IXQGV�
DUH� FROOHFWLYHO\� UHIHUUHG� WR� DV� ³DOWHUQDWLYH� LQYHVWPHQWV�´� 7KHVH� DUH� LQFOXGHG� LQ�XQUHVWULFWHG�
ORQJ�WHUP�LQYHVWPHQWV�LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�EDODQFH�VKHHWV��RWKHU�WKDQ�WKRVH�KHOG�DW�
+$�� 7KH� LQYHVWPHQWV� LQ� DOWHUQDWLYH� LQYHVWPHQWV� DUH� YDOXHG� E\� PDQDJHPHQW� DW� IDLU� YDOXH�
XWLOL]LQJ�WKH�QHW�DVVHW�YDOXH��1$9��SURYLGHG�E\�WKH�XQGHUO\LQJ�LQYHVWPHQW�FRPSDQLHV�XQOHVV�
PDQDJHPHQW�GHWHUPLQHV�VRPH�RWKHU�YDOXDWLRQ�LV�PRUH�DSSURSULDWH��6XFK�IDLU�YDOXH�HVWLPDWHV�
GR� QRW� UHIOHFW� HDUO\� UHGHPSWLRQ� SHQDOWLHV� DV� WKH� 6\VWHP� GRHV� QRW� LQWHQG� WR� VHOO� VXFK�
LQYHVWPHQWV� EHIRUH� WKH� H[SLUDWLRQ� RI� WKH� HDUO\� UHGHPSWLRQ� SHULRGV�� 7KH� IDLU� YDOXHV� RI� WKH�
VHFXULWLHV�KHOG�E\� OLPLWHG�SDUWQHUVKLSV� WKDW� GR�QRW�KDYH� UHDGLO\�GHWHUPLQDEOH� IDLU� YDOXHV� DUH�
GHWHUPLQHG� E\� WKH� JHQHUDO� SDUWQHU� DQG� DUH� EDVHG� RQ� KLVWRULFDO� FRVW�� DSSUDLVDOV�� RU� RWKHU�
HVWLPDWHV� WKDW� UHTXLUH� YDU\LQJ� GHJUHHV� RI� MXGJPHQW�� ,I� QR� SXEOLF� PDUNHW� H[LVWV� IRU� WKH�
LQYHVWPHQW� VHFXULWLHV�� WKH� IDLU� YDOXH� LV� GHWHUPLQHG� E\� WKH� JHQHUDO� SDUWQHU� WDNLQJ� LQWR�
FRQVLGHUDWLRQ�� DPRQJ� RWKHU� WKLQJV�� WKH� FRVW� RI� VHFXULWLHV�� SULFHV� RI� UHFHQW� VLJQLILFDQW�
SODFHPHQWV� RI� VHFXULWLHV� RI� WKH� VDPH� LVVXHU�� DQG� VXEVHTXHQW� GHYHORSPHQWV� FRQFHUQLQJ� WKH�
FRPSDQLHV� WR�ZKLFK� WKH�VHFXULWLHV� UHODWH�� ,QYHVWPHQWV�YDOXHG�DW�1$9�DUH�QRW� OHYHOHG�ZLWKLQ�
WKH�IDLU�YDOXH�KLHUDUFK\��
�
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,QFOXGHG�LQ�FROOHFWLYH�LQYHVWPHQW�IXQGV�KHOG�DW�+$�IRU�WKH�%+&6�)RXQGDWLRQ�DUH�DOWHUQDWLYH�
LQYHVWPHQW� LQWHUHVWV� LQ� SULYDWH� HTXLW\� IXQGV� DQG� RLO� DQG� JDV� LQWHUHVWV�� 7KHVH� LQWHUHVWV� DUH�
LQFOXGHG� LQ� UHVWULFWHG� ORQJ�WHUP� LQYHVWPHQWV� LQ� WKH� DFFRPSDQ\LQJ�FRPELQHG�EDODQFH� VKHHWV��
7KHVH�DOWHUQDWLYH�LQYHVWPHQWV�DUH�LQ�OLPLWHG�SDUWQHUVKLS�LQWHUHVWV�DQG�DUH�FDUULHG�DW�WKH�1$9�
SURYLGHG�E\�WKH�XQGHUO\LQJ�LQYHVWPHQW�FRPSDQLHV�XQOHVV�PDQDJHPHQW�GHWHUPLQHV�VRPH�RWKHU�
YDOXDWLRQ� LV�PRUH� DSSURSULDWH��%+&6�)RXQGDWLRQ� DOVR� KDV� RWKHU� UHDO� HVWDWH� DQG� RLO� DQG� JDV�
LQWHUHVWV�ZKLFK�DUH�FDUULHG�DW�ORZHU�RI�FRVW�RU�PDUNHW�DQG�UHSUHVHQW�/HYHO���DVVHWV��
�
%HQHILFLDO�,QWHUHVW��
7KH�6\VWHP�UHFRUGV�FKDULWDEOH�UHPDLQGHU�WUXVWV��ZKHUH�LW�LV�QRW�WKH�WUXVWHH��DW� WKH�GLVFRXQWHG�
SUHVHQW� YDOXH� RI� WKH� HVWLPDWHG� IXWXUH� FDVK� IORZV�� 7KHVH� WUXVWV� DUH� UHSRUWHG� LQ� FRQWULEXWLRQV�
UHFHLYDEOH��QHW�� LQ� WKH�DFFRPSDQ\LQJ�FRPELQHG�EDODQFH�VKHHWV��:KHQ�D�WKLUG�SDUW\�VHUYHV�DV�
WUXVWHH��WKH�EHQHILFLDO�LQWHUHVW�LV�UHTXLUHG�WR�EH�PHDVXUHG�DW�IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV��$V�
EHQHILFLDO�LQWHUHVWV�XWLOL]H�PXOWLSOH�XQREVHUYDEOH�LQSXWV��LQFOXGLQJ�QR�DFWLYH�PDUNHWV��DQG�DUH�
PHDVXUHG� XVLQJ� PDQDJHPHQW¶V� DVVXPSWLRQ� DERXW� ULVN� LQKHUHQW� LQ� WKH� YDOXDWLRQ� WHFKQLTXH��
EHQHILFLDO�LQWHUHVWV�LQ�VSOLW�LQWHUHVW�DJUHHPHQWV�UHSUHVHQW�/HYHO���DVVHWV��
�
7KH�PHWKRGV�GHVFULEHG�DERYH�PD\�SURGXFH�D�IDLU�YDOXH�FDOFXODWLRQ�WKDW�PD\�QRW�EH�LQGLFDWLYH�
RI� QHW� UHDOL]DEOH� YDOXH� RU� UHIOHFWLYH� RI� IXWXUH� IDLU� YDOXHV�� )XUWKHUPRUH�� ZKLOH� WKH� 6\VWHP�
EHOLHYHV� LWV�YDOXDWLRQ�PHWKRGV�DUH�DSSURSULDWH�DQG�FRQVLVWHQW�ZLWK�RWKHU�PDUNHW�SDUWLFLSDQWV��
WKH� XVH� RI� GLIIHUHQW� PHWKRGRORJLHV� RU� DVVXPSWLRQV� WR� GHWHUPLQH� WKH� IDLU� YDOXH� RI� FHUWDLQ�
ILQDQFLDO�LQVWUXPHQWV�FRXOG�UHVXOW�LQ�D�GLIIHUHQW�HVWLPDWH�RI�IDLU�YDOXH�DW�WKH�UHSRUWLQJ�GDWH��
�

�
�
�
�
�
�
�
�
�
�
�
�
�
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1RWHV�WR�&RPELQHG�)LQDQFLDO�6WDWHPHQWV���FRQWLQXHG�

�
�

�������
�

7KH�IROORZLQJ�WDEOHV�VHW�IRUWK�EHORZ��E\�OHYHO�� WKH�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�PHDVXUHG�DW�
IDLU�YDOXH�RQ�D�UHFXUULQJ�EDVLV�DW�-XQH����������DQG�������LQ�WKRXVDQGV���
�

� -XQH����������
$VVHWV�� 7RWDO /HYHO�� /HYHO��� � /HYHO��
&DVK�DQG�FDVK�HTXLYDOHQWV� �
&DVK� � ��������� � ��������� �� �� � �
0RQH\�PDUNHW�IXQGV� ������ ������ �� �
8�6��JRYHUQPHQW�VHFXULWLHV� ����� � ������ �

7RWDO�FDVK�DQG�FDVK�HTXLYDOHQWV� ��������� ��������� ������ �
6KRUW�WHUP�LQYHVWPHQWV� �
0XWXDO�IXQGV� ������� ������� �� �
)L[HG�LQFRPH�VHFXULWLHV� ��� � ���� �
8�6��JRYHUQPHQW�VHFXULWLHV� ����� � ������ �
2WKHU� ����� ����� ��� �

7RWDO�VKRUW�WHUP�LQYHVWPHQWV� ������� ������� ������ �

8QUHVWULFWHG�ORQJ�WHUP�LQYHVWPHQWV� �
&DVK� ����� ����� �� �
&HUWLILFDWHV�RI�GHSRVLW� ��� ��� �� �
0XWXDO�IXQGV� ������ ������ ���� �
(TXLW\�VHFXULWLHV� ��������� ������� ���������� �
)L[HG�LQFRPH�VHFXULWLHV� ������� �� �������� �
8�6��JRYHUQPHQW�VHFXULWLHV� ������� � �������� �
0RUWJDJH�EDFNHG�VHFXULWLHV� ������� ������ �������� �
6SOLW�LQWHUHVW�DJUHHPHQWV� ����� � ������ �
&DVK�VXUUHQGHU�YDOXH�OLIH�LQVXUDQFH� �� � �� ��
2WKHU� ����� � ���� ���
&RPPRQ�IXQGV��KHOG�DW�+$� �
*URXS�LQYHVWPHQW�IXQG� ��� � ���� �
*URXS�ERQG�IXQG� �� � ��� �
*URXS�HTXLW\�IXQG� �� � ��� �
2WKHU�IXQGV� �� �� �� �
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1RWHV�WR�&RPELQHG�)LQDQFLDO�6WDWHPHQWV���FRQWLQXHG�

�
�

�������
�

�
� -XQH����������

$VVHWV��FRQWLQXHG��� 7RWDO /HYHO�� /HYHO��� /HYHO��
$VVHWV�KHOG�DW�1$9�SUDFWLFDO�H[SHGLHQW ��� �
+HGJH�IXQGV�GLYHUVLILHUV�DOWHUQDWLYH�
LQYHVWPHQWV� � ������� � �� � �

3ULYDWH�HTXLW\�DOWHUQDWLYH�LQYHVWPHQWV ������� �
5HDO�HVWDWH�DOWHUQDWLYH�LQYHVWPHQWV� ������� �
2WKHU�IXQGV� � �

7RWDO�XQUHVWULFWHG�ORQJ�WHUP�LQYHVWPHQWV ��������� � ������� ���������� ���

5HVWULFWHG�ORQJ�WHUP�LQYHVWPHQWV� � �
&DVK� ����� ����� �� �
0XWXDO�IXQGV� ������ ������ ���� �
(TXLW\�VHFXULWLHV� ������� ������ �������� �
)L[HG�LQFRPH�VHFXULWLHV� ������ �� ������� �
8�6��JRYHUQPHQW�VHFXULWLHV� ������ � ������� �
0RUWJDJH�EDFNHG�VHFXULWLHV� ������ ����� ������� �
6SOLW�LQWHUHVW�DJUHHPHQWV� ����� � ������ �
5HDO�HVWDWH� ��� � �� ���
&DVK�VXUUHQGHU�YDOXH�RI�OLIH�LQVXUDQFH ����� � �� �����
2WKHU� � � �� �
&RPPRQ�IXQGV��KHOG�DW�+$� �
*URXS�LQYHVWPHQW�IXQG� ������ � ������� �
*URXS�ERQG�IXQG� ����� � ������ �
*URXS�HTXLW\�IXQG� ����� � ������ �
2WKHU�IXQGV� ����� ����� �� ��

$VVHWV�KHOG�DW�1$9�SUDFWLFDO�H[SHGLHQW ��� � � � � �

+HGJH�IXQGV�GLYHUVLILHUV�DOWHUQDWLYH�
LQYHVWPHQWV� ������

� �
�
� �

3ULYDWH�HTXLW\�DOWHUQDWLYH�LQYHVWPHQWV ������ �
5HDO�HVWDWH�DOWHUQDWLYH�LQYHVWPHQWV� ������ �
2WKHU�IXQGV� ��� �

7RWDO�UHVWULFWHG�ORQJ�WHUP�LQYHVWPHQWV� ������� � ������� � ��������� � �����
�
,Q�WKH�DFFRPSDQ\LQJ�FRPELQHG�EDODQFH�VKHHWV��XQUHVWULFWHG�ORQJ�WHUP�LQYHVWPHQWV�DW�-XQH�����
����� LQFOXGHV� DQ� LQYHVWPHQW� RI� DSSUR[LPDWHO\� ������������� DFFRXQWHG� IRU� XQGHU� WKH� FRVW�
PHWKRG��
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1RWHV�WR�&RPELQHG�)LQDQFLDO�6WDWHPHQWV���FRQWLQXHG�

�
�

�������
�

�
� -XQH����������
$VVHWV��FRQWLQXHG��� 7RWDO /HYHO�� /HYHO��� /HYHO��
$VVHWV�ZKRVH�XVH�LV�OLPLWHG� �
&DVK� � ������ � ������ �� �� � �
0RQH\�PDUNHW�IXQGV� ����� ����� �� �
0XWXDO�IXQGV� ������� ������� �� �
(TXLW\�VHFXULWLHV� ����� ����� �� �
)L[HG�LQFRPH�VHFXULWLHV� ������ � ������� �
8�6��JRYHUQPHQW�VHFXULWLHV� ������ � ������� �
2WKHU� ��� � ���� �

7RWDO�DVVHWV�ZKRVH�XVH�LV�OLPLWHG� ������� � ������� � �������� �

&RQWULEXWLRQV�UHFHLYDEOH��QHW� � � � �

7RWDO�EHQHILFLDO�LQWHUHVW�LQ�VSOLW�LQWHUHVW�
DJUHHPHQWV� ������

�
�
�

��
�

������

7RWDO�DVVHWV�DW�IDLU�YDOXH� � ��������� � � ��������� � �� ��������� � � ������

/LDELOLWLHV�� � � � �

,QWHUHVW�UDWH�VZDS�DJUHHPHQWV��QHW�RI�
FROODWHUDO� � �������

�
� �

�
�� ��������

�
� �

7RWDO�OLDELOLWLHV�DW�IDLU�YDOXH� � ������� � � � � �� ��������� � �
�

�

�

�

����+HGJH�IXQGV�GLYHUVLILHUV�DOWHUQDWLYH�LQYHVWPHQWV��SULYDWH�HTXLW\�DOWHUQDWLYH�LQYHVWPHQWV��UHDO�HVWDWH�DOWHUQDWLYH�LQYHVWPHQWV��
DQG� RWKHU� LQYHVWPHQWV� IRU�ZKLFK� IDLU� YDOXH� LV�PHDVXUHG�XVLQJ� WKH�1$9�SHU� VKDUH� DV� D� SUDFWLFDO� H[SHGLHQW� DUH� QRW� OHYHOHG�
ZLWKLQ�WKH�IDLU�YDOXH�KLHUDUFK\�DQG�DUH�LQFOXGHG�DV�D�UHFRQFLOLQJ�LWHP�WR�WRWDO�LQYHVWPHQWV��
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�
�
�
�
�
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�
�

�������
�

�
� -XQH����������
$VVHWV�� 7RWDO /HYHO�� /HYHO��� � /HYHO��
&DVK�DQG�FDVK�HTXLYDOHQWV� �
&DVK� � ��������� � ��������� �� �� � �
0RQH\�PDUNHW�IXQGV� ������ ������ �� �

7RWDO�FDVK�DQG�FDVK�HTXLYDOHQWV� ��������� ��������� �� �
6KRUW�WHUP�LQYHVWPHQWV� �
0XWXDO�IXQGV� ������ ������ �� �
&HUWLILFDWHV�RI�GHSRVLW� ������� ������� �� �
)L[HG�LQFRPH�VHFXULWLHV� ������ � ������� �
8�6��JRYHUQPHQW�VHFXULWLHV� �� � ��� �
0RUWJDJH�EDFNHG�VHFXULWLHV� ��� � ���� �
2WKHU� ����� ����� ���� �

$VVHWV�KHOG�DW�1$9�SUDFWLFDO�H[SHGLHQW ��� �
)L[HG�LQFRPH�VHFXULWLHV� � �

7RWDO�VKRUW�WHUP�LQYHVWPHQWV� ������� ������� ������� �

8QUHVWULFWHG�ORQJ�WHUP�LQYHVWPHQWV� �
&DVK� ����� ����� �� �
0XWXDO�IXQGV� ������ ������ �� �
(TXLW\�VHFXULWLHV� ��������� ������� �������� �
)L[HG�LQFRPH�VHFXULWLHV� ������� �� �������� �
8�6��JRYHUQPHQW�VHFXULWLHV� ������� � �������� �
0RUWJDJH�EDFNHG�VHFXULWLHV� ������� ������ �������� �
&RPPRQ�IXQGV��KHOG�DW�+$� �
*URXS�LQYHVWPHQW�IXQG� ����� � ������ �
*URXS�ERQG�IXQG� ��� � ���� �
*URXS�HTXLW\�IXQG� ��� � ���� �
2WKHU�IXQGV� �� �� �� �

2WKHU� ��� � �� ���
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�
�

�������
�

�
� -XQH����������

$VVHWV��FRQWLQXHG��� 7RWDO /HYHO�� /HYHO��� /HYHO��
$VVHWV�KHOG�DW�1$9�SUDFWLFDO�H[SHGLHQW ��� �
+HGJH�IXQGV�GLYHUVLILHUV�DOWHUQDWLYH�
LQYHVWPHQWV� � ������� � �� � �

3ULYDWH�HTXLW\�DOWHUQDWLYH�LQYHVWPHQWV ������� �
5HDO�HVWDWH�DOWHUQDWLYH�LQYHVWPHQWV� ������� �
2WKHU�IXQGV� �� �

7RWDO�XQUHVWULFWHG�ORQJ�WHUP�LQYHVWPHQWV ��������� � ������� ���������� ���
5HVWULFWHG�ORQJ�WHUP�LQYHVWPHQWV� �
&DVK� ����� ����� �� �
0XWXDO�IXQGV� ������ ������ �� �
(TXLW\�VHFXULWLHV� ������� ������ �������� �
)L[HG�LQFRPH�VHFXULWLHV� ������ �� ������� �
8�6��JRYHUQPHQW�VHFXULWLHV� ������ � ������� �
0RUWJDJH�EDFNHG�VHFXULWLHV� ������ ��� ������� �
6SOLW�LQWHUHVW�DJUHHPHQWV� ����� � ������ �
5HDO�HVWDWH� ��� � �� ���
&DVK�VXUUHQGHU�YDOXH�RI�OLIH�LQVXUDQFH ����� � �� �����
2WKHU� ��� � �� ���
&RPPRQ�IXQGV��KHOG�DW�+$� �
*URXS�LQYHVWPHQW�IXQG� ������ � ������� �
*URXS�ERQG�IXQG� ����� � ������ �
*URXS�HTXLW\�IXQG� ����� � ������ �
2WKHU�IXQGV� ����� ����� �� ��

$VVHWV�KHOG�DW�1$9�SUDFWLFDO�H[SHGLHQW ��� �
+HGJH�IXQGV�GLYHUVLILHUV�DOWHUQDWLYH�
LQYHVWPHQWV� ������ �

3ULYDWH�HTXLW\�DOWHUQDWLYH�LQYHVWPHQWV ������ �
5HDO�HVWDWH�DOWHUQDWLYH�LQYHVWPHQWV� ������ �
2WKHU�IXQGV� ��� �

7RWDO�UHVWULFWHG�ORQJ�WHUP�LQYHVWPHQWV� ������� ������� �������� �����

�
,Q�WKH�DFFRPSDQ\LQJ�FRPELQHG�EDODQFH�VKHHWV��XQUHVWULFWHG�ORQJ�WHUP�LQYHVWPHQWV�DW�-XQH�����
����� LQFOXGHV� DQ� LQYHVWPHQW� RI� DSSUR[LPDWHO\� ������������� DFFRXQWHG� IRU� XQGHU� WKH� FRVW�
PHWKRG��
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�
�

�������
�

�
� -XQH����������
$VVHWV��FRQWLQXHG��� 7RWDO� /HYHO�� /HYHO��� /HYHO��
$VVHWV�ZKRVH�XVH�LV�OLPLWHG� �
&DVK� � ������ � ������ �� �� � �
0RQH\�PDUNHW�IXQGV� ������ ������ �� �
0XWXDO�IXQGV� ������� ������� �� �
(TXLW\�VHFXULWLHV� ����� ����� �� �
)L[HG�LQFRPH�VHFXULWLHV� ������ � ������� �
8�6��JRYHUQPHQW�VHFXULWLHV� ������ � ������� �
2WKHU� ��� � ���� �

7RWDO�DVVHWV�ZKRVH�XVH�LV�OLPLWHG� ������� � ������� ������� �

&RQWULEXWLRQV�UHFHLYDEOH��QHW� �
7RWDO�EHQHILFLDO�LQWHUHVW�LQ�VSOLW�LQWHUHVW�
DJUHHPHQWV� ������ � �� ������

7RWDO�FRQWULEXWLRQV�UHFHLYDEOH��QHW� ������ � �� ������

7RWDO�DVVHWV�DW�IDLU�YDOXH� � ��������� � ��������� �� ���������� � ������
� �

/LDELOLWLHV�� �
,QWHUHVW�UDWH�VZDS�DJUHHPHQWV��QHW�RI�
FROODWHUDO� � ������� � � �� �������� � �

7RWDO�OLDELOLWLHV�DW�IDLU�YDOXH� � ������� � � �� �������� � �
�
�

����+HGJH�IXQG�GLYHUVLILHUV�DOWHUQDWLYH�LQYHVWPHQWV��SULYDWH�HTXLW\�DOWHUQDWLYH�LQYHVWPHQWV��UHDO�HVWDWH�DOWHUQDWLYH�LQYHVWPHQWV��
DQG� RWKHU� LQYHVWPHQWV� IRU�ZKLFK� IDLU� YDOXH� LV�PHDVXUHG�XVLQJ� WKH�1$9�SHU� VKDUH� DV� D� SUDFWLFDO� H[SHGLHQW� DUH� QRW� OHYHOHG�
ZLWKLQ�WKH�IDLU�YDOXH�KLHUDUFK\�DQG�DUH�LQFOXGHG�DV�D�UHFRQFLOLQJ�LWHP�WR�WRWDO�LQYHVWPHQWV��
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�
�
�
�
�
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�
�

�������
�

7KH� IROORZLQJ� WDEOH� LV� D� UROO� IRUZDUG� RI� WKH� FRPELQHG� EDODQFH� VKHHW� DPRXQWV� IRU� ILQDQFLDO�
LQVWUXPHQWV�FODVVLILHG�E\�WKH�6\VWHP�ZLWKLQ�/HYHO���RI�WKH�YDOXDWLRQ�KLHUDUFK\�GHILQHG�DERYH�IRU�
WKH�\HDUV�HQGHG�-XQH����������DQG�������LQ�WKRXVDQGV���
�

����

2WKHU�
6SOLW�,QWHUHVW�
$JUHHPHQWV

&RPPRQ�
,QYHVWPHQW�
)XQGV� 7RWDO

%DODQFH��EHJLQQLQJ�RI�SHULRG� � ����� � ������ � ��� � ������
5HDOL]HG�ORVVHV��QHW� � ������� �� �������
8QUHDOL]HG�JDLQV��ORVVHV���QHW� ��� ����� �� ����
3XUFKDVHV� ��� ����� �� �����
6HWWOHPHQWV� ����� ����� �� �������
7UDQVIHUV�RXW�RI�/HYHO��� ����� � �� �����
%DODQFH��HQG�RI�SHULRG� � ����� � ������ � ��� � ������
� �

� � � �
�

����

2WKHU
6SOLW�,QWHUHVW�
$JUHHPHQWV

&RPPRQ�
,QYHVWPHQW�
)XQGV� 7RWDO

%DODQFH��EHJLQQLQJ�RI�SHULRG� � ����� � ������ � ���� � ������
5HDOL]HG�JDLQV��ORVVHV���QHW� ��� ������� �� �������
8QUHDOL]HG��ORVVHV��JDLQV��QHW� ���� ��� ������ ���
3XUFKDVHV� ��� � �� ���
6HWWOHPHQWV� ������� ��� �� �������
%DODQFH��HQG�RI�SHULRG� � ����� � ������ � ��� � ������
�
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1RWHV�WR�&RPELQHG�)LQDQFLDO�6WDWHPHQWV���FRQWLQXHG�

�
�

�������
�

$W�-XQH����������DQG�������DOWHUQDWLYH�LQYHVWPHQWV�UHFRUGHG�DW�1$9�FRQVLVWHG�RI�WKH�IROORZLQJ�
�LQ�WKRXVDQGV���

� ����

� )DLU�9DOXH
8QIXQGHG�

&RPPLWPHQWV

5HGHPSWLRQ�
)UHTXHQF\�LI�

&XUUHQWO\�(OLJLEOH

5HGHPSWLRQ�
1RWLFH��
3HULRG

(TXLW\�OLQNHG�LQYHVWPHQWV�D� � ������ � � TXDUWHUO\��DQQXDOO\ ������GD\V
(YHQW�GULYHQ�LQYHVWPHQWV�E� ������ � TXDUWHUO\��DQQXDOO\ ������GD\V
&UHGLW�OLQNHG�LQYHVWPHQWV�F� ������ � �
0XOWL�VWUDWHJ\�LQYHVWPHQWV�G� ����� � PRQWKO\��TXDUWHUO\ ������GD\V
7DFWLFDO�WUDGLQJ�LQYHVWPHQWV�H� ������� � GDLO\��PRQWKO\� �����GD\V
5LVN�SDULW\�DQG�JOREDO�DVVHW�DOORFDWLRQ�IXQG�I ������� � PRQWKO\� �����GD\V
5HDO�HVWDWH�IXQGV���RSHQ�HQGHG�J� ������ � TXDUWHUO\� ���GD\V
5HDO�HVWDWH�IXQGV���FORVH�HQGHG�K� ������ ������ � �

2LO�DQG�JDV�IXQGV�L� ��� � � �

3ULYDWH�HTXLW\�IXQGV�M� ������� ������� � �

3ULYDWH�GHEW�IXQGV�N� ������ ������ � �

7RWDO� � ��������� � ������� �
�
�

� ����

� )DLU�9DOXH
8QIXQGHG�

&RPPLWPHQWV

5HGHPSWLRQ�
)UHTXHQF\�LI�

&XUUHQWO\�(OLJLEOH

5HGHPSWLRQ�
1RWLFH��
3HULRG

(TXLW\�OLQNHG�LQYHVWPHQWV�D� � ������ � � TXDUWHUO\��DQQXDOO\ ������GD\V
(YHQW�GULYHQ�LQYHVWPHQWV�E� ������ � TXDUWHUO\��DQQXDOO\ ������GD\V
&UHGLW�OLQNHG�LQYHVWPHQWV�F� ������ � �
0XOWL�VWUDWHJ\�LQYHVWPHQWV�G� ������ � PRQWKO\��TXDUWHUO\ ������GD\V
7DFWLFDO�WUDGLQJ�LQYHVWPHQWV�H� ������� � GDLO\��PRQWKO\� �����GD\V
5LVN�SDULW\�DQG�JOREDO�DVVHW�DOORFDWLRQ�IXQG�I ������� � PRQWKO\� �����GD\V
5HDO�HVWDWH�IXQGV���RSHQ�HQGHG�J� ������ � TXDUWHUO\� ���GD\V
5HDO�HVWDWH�IXQGV���FORVH�HQGHG�K� ������ ������ � �

2LO�DQG�JDV�IXQGV�L� ��� � � �

3ULYDWH�HTXLW\�IXQGV�M� ������� ������� � �

3ULYDWH�GHEW�IXQGV�N� ������ ������ � �

1RQ�DJHQF\�DVVHW�EDFNHG�VHFXULW\�O� � � �

7RWDO� � ������� � ������� �
�
� �
�
�
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D�� (TXLW\�OLQNHG�IXQG�PDQDJHUV�EX\�HTXLWLHV� WKDW�DUH�H[SHFWHG�WR�LQFUHDVH�LQ�YDOXH�DQG�VHOO�
VKRUW�HTXLWLHV�WKDW�DUH�H[SHFWHG�WR�GHFUHDVH�LQ�YDOXH��3RUWIROLRV�UDQJH�IURP�QHW�VKRUW�WR�QHW�
ORQJ�� GHSHQGLQJ� RQ� PDUNHW� FRQGLWLRQV�� $JJUHVVLYH� IXQGV� PD\� FDSWXUH� UHWXUQV� E\�
H[FHHGLQJ������H[SRVXUH�ZKLOH�FRQVHUYDWLYH�IXQGV�PLWLJDWH�PDUNHW� ULVN�E\�PDLQWDLQLQJ�
QHW�H[SRVXUHV�RI�EHWZHHQ��������7\SLFDOO\��HTXLW\�OLQNHG�VWUDWHJLHV�DUH�EDVHG�RQ��ERWWRP�
XS�� IXQGDPHQWDO� DQDO\VLV� RI� WKH� LQGLYLGXDO� FRPSDQLHV�� LQ�ZKLFK� LQYHVWPHQWV� DUH�PDGH��
7KHUH� PD\� DOVR� EH� �WRS� GRZQ�� DQDO\VLV� RI� WKH� ULVNV� DQG� RSSRUWXQLWLHV� RIIHUHG� E\�
LQGXVWULHV�� VHFWRUV�� FRXQWULHV�� DQG� WKH�PDFURHFRQRPLF�VLWXDWLRQ���(TXLW\�OLQNHG�PDQDJHUV�
PD\�EH�JHQHUDOLVWV�RU�IRFXV�RQ�FHUWDLQ�LQGXVWULHV��VHFWRUV��UHJLRQV��RU�HTXLW\�FDWHJRU\��L�H��
VPDOO�RU�ODUJH�FDS�DQG�YDOXH�RU�JURZWK���7KHUH�DUH�PDQ\�WUDGLQJ�VW\OHV��ZLWK�IUHTXHQW�RU�
G\QDPLF� WUDGHUV� DQG� VRPH� ORQJHU�WHUP� LQYHVWRUV���5HWXUQV�DUH�JHQHUDOO\�PRUH�FRUUHODWHG�
ZLWK� WKH� GLUHFWLRQ� RI� WKH� HTXLW\� PDUNHWV�� DOWKRXJK� UHGXFWLRQ� LQ� PDUNHW� ULVN� H[SRVXUH�
WKURXJK�VKRUWLQJ�LV�H[SHFWHG�WR�HQKDQFH�WKH�DEVROXWH�DQG�ULVN�DGMXVWHG�UHWXUQV�UHODWLYH�WR�
WKH�RYHUDOO�SHUIRUPDQFH�RI�WKH�DVVHW�FODVV���7KH�IDLU�YDOXHV�RI�WKH�LQYHVWPHQWV�LQ�WKLV�FODVV�
KDYH�EHHQ�HVWLPDWHG�XVLQJ�WKH�QHW�DVVHW�YDOXH�SHU�VKDUH�RI�WKH�IXQGV���
�

E�� (YHQW�GULYHQ�IXQG�PDQDJHUV�VHHN�WR�H[SORLW�SULFLQJ�LQHIILFLHQFLHV�WKDW�PD\�RFFXU�EHIRUH�RU�
DIWHU�FRUSRUDWH�HYHQWV�VXFK�DV�DQ�HDUQLQJV�DQQRXQFHPHQW��EDQNUXSWF\��PHUJHU��DFTXLVLWLRQ��
RU� VSLQRII���5HWXUQV� DUH� OHVV� FRUUHODWHG�ZLWK� WKH� JHQHUDO� GLUHFWLRQ� RI�PDUNHW�PRYHPHQWV�
SULPDULO\� GXH� WR� WKH� LGLRV\QFUDWLF� QDWXUH� RI� LQGLYLGXDO� HYHQWV��� 6HYHUDO� LQYHVWPHQW�
PDQDJHUV� LQFOXGH� TXDUWHUO\� SHUFHQWDJH� UHGHPSWLRQ� OLPLWV�� 7KH� IDLU� YDOXHV� RI� WKH�
LQYHVWPHQWV� LQ� WKLV� FODVV� KDYH�EHHQ� HVWLPDWHG�XVLQJ� WKH�QHW� DVVHW� YDOXH�SHU� VKDUH�RI� WKH�
IXQGV���

�
F�� &UHGLW�OLQNHG�IXQG�PDQDJHUV�VHHN�WR�SURILW�IURP�WKH�PLVSULFLQJ�RI�UHODWHG�VHFXULWLHV��7KHVH�

VWUDWHJLHV� XWLOL]H� TXDQWLWDWLYH� DQG� TXDOLWDWLYH� DQDO\VLV� WR� LGHQWLI\� VHFXULWLHV� RU� VSUHDGV�
EHWZHHQ� VHFXULWLHV� WKDW� GHYLDWH� IURP� WKHLU� IDLU� YDOXH� DQG�RU� KLVWRULFDO� QRUPV�� �([DPSOHV�
LQFOXGH�FRQYHUWLEOH�DUELWUDJH��IL[HG�DUELWUDJH��VWDWLVWLFDO�DUELWUDJH��DQG�VHOHFW�JOREDO�PDFUR�
VWUDWHJLHV�� � )XQG� UHWXUQV� DUH� JHQHUDOO\� QRW� GHSHQGHQW� RQ� WKH� GLUHFWLRQ� RI� PDUNHW�
PRYHPHQWV���7KH�IDLU�YDOXHV�RI�WKH�LQYHVWPHQWV�LQ�WKLV�FODVV�KDYH�EHHQ�HVWLPDWHG�XVLQJ�WKH�
QHW�DVVHW�YDOXH�SHU�VKDUH�RI�WKH�IXQGV���

�
G�� 0XOWL�VWUDWHJ\� IXQG�PDQDJHUV� IRFXV� RQ� ODUJH�� ORQJ�WHUP�PLVSULFLQJ� LQ� WKH� JOREDO� IL[HG�

LQFRPH�� HTXLW\� DQG� FUHGLW�PDUNHWV�� FDSWXULQJ� UHODWLYH�YDOXH� DQRPDOLHV� YLD�PXOWL�SURGXFW�
WUDGHV��� 5HWXUQV� DUH� UHODWLYHO\� XQFRUUHODWHG� ZLWK� WKH� JHQHUDO� GLUHFWLRQ� RI� PDUNHW�
PRYHPHQWV�VLQFH�WKH\�DYRLG�WDNLQJ�D�GLUHFWLRQDO�ELDV�ZLWK�UHJDUGV�WR�WKH�SULFH�PRYHPHQW�
RI�D�VSHFLILF�VWRFN�RU�PDUNHW��6HYHUDO� LQYHVWPHQW�PDQDJHUV� LQFOXGH�TXDUWHUO\�SHUFHQWDJH�
UHGHPSWLRQ�OLPLWV�DQG�RU�HDUO\�UHGHPSWLRQ�SHQDOWLHV��7KH�IDLU�YDOXHV�RI�WKH�LQYHVWPHQWV�LQ�
WKLV�FODVV�KDYH�EHHQ�HVWLPDWHG�XVLQJ�WKH�QHW�DVVHW�YDOXH�SHU�VKDUH�RI�WKH�IXQGV���

�
�
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H�� 7DFWLFDO� WUDGLQJ�IXQG�PDQDJHUV�JHQHUDOO\� LQYHVW�RQ�D� ODUJH�VFDOH�DURXQG� WKH�ZRUOG�XVLQJ�
HFRQRPLF� WKHRU\� WR� MXVWLI\� WKH� GHFLVLRQ� PDNLQJ� SURFHVV� RQ� HLWKHU� D� GLVFUHWLRQDU\� RU�
V\VWHPDWLF�EDVLV��6WUDWHJLHV�DUH�W\SLFDOO\�EDVHG�RQ�IRUHFDVWV�DQG�DQDO\VLV�DERXW�LQWHUHVW�UDWH�
WUHQGV�� WKH� JHQHUDO� IORZ� RI� IXQGV�� SROLWLFDO� FKDQJHV�� JRYHUQPHQW� SROLFLHV�� LQWHU�
JRYHUQPHQW� UHODWLRQV�� DQG� RWKHU� EURDG� V\VWHPLF� DQG� WHFKQLFDO� IDFWRUV��� 5HWXUQV� DUH�
UHODWLYHO\� XQFRUUHODWHG� ZLWK� WKH� JHQHUDO� GLUHFWLRQ� RI� PDUNHW� PRYHPHQWV�� 6HYHUDO�
LQYHVWPHQW�PDQDJHUV� LQFOXGH� TXDUWHUO\� SHUFHQWDJH� UHGHPSWLRQ� OLPLWV��7KH� IDLU� YDOXHV� RI�
WKH�LQYHVWPHQWV�LQ�WKLV�FODVV�KDYH�EHHQ�HVWLPDWHG�XVLQJ�WKH�QHW�DVVHW�YDOXH�SHU�VKDUH�RI�WKH�
IXQGV���

�
I�� 5LVN� SDULW\� DQG� JOREDO� DVVHW� DOORFDWLRQ� IXQG� PDQDJHUV� LQYHVW� DFURVV� JOREDO� PDUNHWV�

LQFOXGLQJ�HTXLWLHV��QRPLQDO�JRYHUQPHQW�ERQGV�� LQIODWLRQ�OLQNHG�ERQGV��FRPPRGLWLHV��DQG�
HPHUJLQJ�PDUNHWV� RQ� D� ULVN� EDODQFHG� IUDPHZRUN�� 7\SLFDOO\� WKHVH� VWUDWHJLHV� LQFRUSRUDWH�
OHYHUDJH�WR�LQFUHDVH�WKH�ULVN�FRQWULEXWLRQ�IURP�ORZ�YRODWLOLW\�DVVHW�FODVVHV��H�J���LQIODWLRQ�
OLQNHG�ERQGV�DQG�QRPLQDO�JRYHUQPHQW�ERQGV����7KH�IDLU�YDOXHV�RI�WKH�LQYHVWPHQWV�LQ�WKLV�
FODVV�KDYH�EHHQ�HVWLPDWHG�XVLQJ�WKH�QHW�DVVHW�YDOXH�SHU�VKDUH�RI�WKH�IXQGV���

�
J�� 5HDO�HVWDWH�±�RSHQ�HQG�IXQG�PDQDJHUV�LQYHVW�LQ�8�6��FRPPHUFLDO�UHDO�HVWDWH���5HGHPSWLRQV�

DUH�DYDLODEOH�RQ�D�TXDUWHUO\�EDVLV�� VXEMHFW� WR� WKH�GLVFUHWLRQ�RI� WKH�*HQHUDO�3DUWQHUV��7KH�
*HQHUDO� 3DUWQHUV� PD\� HOHFW� WR� HVWDEOLVK� D� UHGHPSWLRQ� TXHXH� VKRXOG� WKH� OHYHO� RI�
UHGHPSWLRQV�IRU�D�JLYHQ�TXDUWHU�EH�GHWULPHQWDO�WR�WKH�IXQG¶V�RYHUDOO�SHUIRUPDQFH���7KH�IDLU�
YDOXHV� RI� WKH� LQYHVWPHQWV� LQ� WKLV� FODVV� KDYH� EHHQ� HVWLPDWHG� XVLQJ� WKH� QHW� DVVHW� YDOXH��
ZKLFK�LV�EDVHG�RQ�WKH�RZQHUVKLS�LQWHUHVW�RI�SDUWQHUV
�FDSLWDO��

�
K�� 5HDO� HVWDWH�±� FORVHG� HQG� IXQG�PDQDJHUV� LQYHVW� SULPDULO\� LQ�8�6�� FRPPHUFLDO� UHDO� HVWDWH�

DQG� LQGXVWULHV� UHODWHG� WR� UHDO� HVWDWH��ZLWK� VRPH� KDYLQJ�PLQLPDO� H[SRVXUH� RXWVLGH� RI� WKH�
8�6�� � 7KHVH� SDUWQHUVKLSV� DUH� LOOLTXLG� DQG� WKHUHIRUH� GR� QRW� KDYH� D� UHGHPSWLRQ� IHDWXUH���
'LVWULEXWLRQV�IURP�HDFK�IXQG�ZLOO�EH�UHFHLYHG�DV�WKH�XQGHUO\LQJ�LQYHVWPHQWV�RI�WKH�IXQGV�
DUH�OLTXLGDWHG���,W�LV�HVWLPDWHG�WKDW�WKH�XQGHUO\LQJ�DVVHWV�RI�WKHVH�IXQGV�ZLOO�EH�OLTXLGDWHG�
RYHU� WKH� QH[W� VL[� \HDUV� ZLWK� WKH� YDOXH� RI� WKRVH� XQGHUO\LQJ� DVVHWV� EHLQJ� UHSODFHG� E\�
LQYHVWPHQWV�LQ�QHZ�UHDO�HVWDWH�IXQGV��7KH�IDLU�YDOXHV�RI�WKH�LQYHVWPHQWV�LQ�WKLV�FODVV�KDYH�
EHHQ� HVWLPDWHG� XVLQJ� WKH� QHW� DVVHW� YDOXH�� ZKLFK� LV� EDVHG� RQ� WKH� RZQHUVKLS� LQWHUHVW� RI�
SDUWQHUV
�FDSLWDO��

�
L�� 2LO�DQG�JDV�IXQG�PDQDJHUV�LQYHVWHG�LQ�PLQHUDO�SURSHUWLHV�ORFDWHG�LQ�7H[DV�DQG�:\RPLQJ���

7KH�IXQG�LQ�WKLV�FDWHJRU\�LV�FORVHG�WR�QHZ�LQYHVWRUV��LV�LOOLTXLG�DQG�UHGHPSWLRQ�LV�VXEMHFW�
WR� IXQG�PDQDJHPHQW� DSSURYDO�� � 5R\DOW\� LQFRPH� LV� GLVWULEXWHG� TXDUWHUO\� VXEMHFW� WR� IXQG�
PDQDJHPHQW�DSSURYDO��������SHU�XQLW�SHU�TXDUWHU�LQ������DQG���������'LVWULEXWLRQV�IURP
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WKH�IXQG�ZLOO�EH�UHFHLYHG�DV�WKH�XQGHUO\LQJ�LQYHVWPHQWV�DUH�GHSOHWHG���7KH�IDLU�YDOXH�RI�WKH�
PLQHUDO� SURSHUWLHV� KDV�EHHQ� HVWLPDWHG�E\�PXOWLSO\LQJ� WKH�PRVW� UHFHQW� WZHOYH�PRQWKV�RI�
UR\DOW\� LQFRPH�� H[FOXGLQJ� OHDVH� ERQXV� LQFRPH�� WLPHV� D� IDFWRU� RI� ILYH�� 7KH� IXQG¶V�
PDQDJHPHQW� XVHG� D� PXOWLSOH� RI� ILYH� IRU� WKH� YDOXDWLRQ� EDVHG� RQ� FXUUHQW� LQGXVWU\�
PHWKRGRORJ\��UHFHQW�PDUNHW�WUDQVDFWLRQV��DQG�WKH�IXQG¶V�H[WHQVLYH�H[SHULHQFH�LQ�PLQHUDO�
SURSHUWLHV��

�
M�� 7KLUW\�VHYHQ�SULYDWH�HTXLW\�IXQG�PDQDJHUV�LQYHVW�LQ�D�YDULHW\�RI�PRVWO\�SULYDWH�FRPSDQLHV��

7KHVH�LQYHVWPHQWV�KDYH�D�GUDZGRZQ�VWUXFWXUH�ZKHUH�D�SRUWLRQ�RI�FRPPLWPHQWV��ZKLFK�DUH�
PDGH� XSRQ� HQWHULQJ� WKH� SDUWQHUVKLS�� DUH� FDOOHG�JUDGXDOO\� RYHU� WKH� ILUVW� ���� \HDUV� RI� WKH�
SDUWQHUVKLS¶V�OLIH��,W�LV�H[SHFWHG�WKDW�PRVW�RI�WKH�XQIXQGHG�FRPPLWPHQWV�VKRXOG�EH�FDOOHG�
ZLWKLQ� WKH� QH[W� �� \HDUV�� 7KHVH� SDUWQHUVKLSV� DUH� LOOLTXLG� DQG� WKHUHIRUH� GR� QRW� KDYH� D�
UHGHPSWLRQ�IHDWXUH���,QVWHDG��WKH�QDWXUH�RI�WKH�LQYHVWPHQWV�LQ�WKLV�FODVV�LV�WKDW�GLVWULEXWLRQV�
DUH� UHFHLYHG�DV� WKH� LQYHVWPHQW� LQ� WKH�XQGHUO\LQJ�FRPSDQLHV�DUH�VROG�� ,W� LV�HVWLPDWHG� WKDW�
WKH�FXUUHQW�XQGHUO\LQJ�DVVHWV�RI�WKHVH�SDUWQHUVKLSV�VKRXOG�EH�OLTXLGDWHG�ZLWKLQ�WKH�QH[W����
\HDUV��7KH�LQYHVWPHQWV�DUH�YDOXHG�EDVHG�RQ�HDFK�SDUWQHUVKLS¶V�YDOXDWLRQ�SROLF\�ZKLFK�LV�
WKHQ� VXEMHFW� WR� DQQXDO� WKLUG�SDUW\� ILQDQFLDO� DXGLWV�� � )LQDQFLDO� DXGLWV� DUH� DYDLODEOH�
DSSUR[LPDWHO\����GD\V�IROORZLQJ�\HDU�HQG�� �7KHUHIRUH�� WKH�YDOXDWLRQ�DW�\HDU�HQG�UHIOHFWV�
WKH� ODWHVW� UHSRUWHG� PDQDJHU� YDOXDWLRQ� ZLWK� DGMXVWPHQWV� IRU� QHZ� FDSLWDO� FDOOV� DQG�
GLVWULEXWLRQV���

�
N�� 6HYHQ�SULYDWH�GHEW�IXQG�PDQDJHUV�LQYHVW�LQ�D�YDULHW\�RI�PRVWO\�SULYDWH�FRPSDQLHV��7KHVH�

LQYHVWPHQWV�KDYH�D�GUDZGRZQ�VWUXFWXUH�ZKHUH�D�SRUWLRQ�RI�FRPPLWPHQWV��ZKLFK�DUH�PDGH�
XSRQ� HQWHULQJ� WKH� SDUWQHUVKLS�� DUH� FDOOHG� JUDGXDOO\� RYHU� WKH� ILUVW� ���� \HDUV� RI� WKH�
SDUWQHUVKLS¶V�OLIH��,W�LV�H[SHFWHG�WKDW�PRVW�RI�WKH�XQIXQGHG�FRPPLWPHQWV�VKRXOG�EH�FDOOHG�
ZLWKLQ� WKH� QH[W� �� \HDUV�� 7KHVH� SDUWQHUVKLSV� DUH� LOOLTXLG� DQG� WKHUHIRUH� GR� QRW� KDYH� D�
UHGHPSWLRQ�IHDWXUH���,QVWHDG��WKH�QDWXUH�RI�WKH�LQYHVWPHQWV�LQ�WKLV�FODVV�LV�WKDW�GLVWULEXWLRQV�
DUH� UHFHLYHG�DV� LQFRPH� IURP� WKH�GHEWV� UHFHLYHG�DQG�DV� WKH� LQYHVWPHQW� LQ� WKH�XQGHUO\LQJ�
FRPSDQLHV� DUH� VROG� RU� WKH� GHEW� SULQFLSDO� LV� UHSDLG�� ,W� LV� HVWLPDWHG� WKDW� WKH� FXUUHQW�
XQGHUO\LQJ�DVVHWV�RI�WKHVH�SDUWQHUVKLSV�VKRXOG�EH�OLTXLGDWHG�ZLWKLQ�WKH�QH[W���\HDUV��7KH�
LQYHVWPHQWV�DUH�YDOXHG�EDVHG�RQ�HDFK�SDUWQHUVKLS¶V�YDOXDWLRQ�SROLF\�ZKLFK�LV�WKHQ�VXEMHFW�
WR� DQQXDO� WKLUG� SDUW\� ILQDQFLDO� DXGLWV�� � )LQDQFLDO� DXGLWV� DUH� DYDLODEOH� DSSUR[LPDWHO\� ���
GD\V�IROORZLQJ�\HDU�HQG���7KHUHIRUH��WKH�YDOXDWLRQ�DW�\HDU�HQG�UHIOHFWV�WKH�ODWHVW�UHSRUWHG�
PDQDJHU�YDOXDWLRQ�ZLWK�DGMXVWPHQWV�IRU�QHZ�FDSLWDO�FDOOV�DQG�GLVWULEXWLRQV��
�

O�� 7KH�QRQ�DJHQF\�DVVHW�EDFNHG�VHFXULW\�LV�D�WHUP�QRWH��WKH�³1RWH´��LVVXHG�E\�2FZHQ�/RDQ�
6HUYLFLQJ� //&�� � 7KH�1RWH� LV� VHFXUHG� E\� VHUYLFLQJ� DGYDQFH� UHFHLYDEOHV� DVVRFLDWHG�ZLWK�
2FZHQ¶V� VHUYLFLQJ� SRUWIROLR�� 7KH� SDUHQW� FRPSDQ\� 2FZHQ� )LQDQFLDO� &RUSRUDWLRQ� LV� D�
ILQDQFLDO� VHUYLFHV� KROGLQJ� FRPSDQ\� ZKLFK�� WKURXJK� LWV� VXEVLGLDULHV�� LV� HQJDJHG� LQ� WKH�
VHUYLFLQJ�DQG�RULJLQDWLRQ�RI�PRUWJDJH� ORDQV��7KLV�VHFXULW\�LV�SULFHG�XVLQJ�ELG�HYDOXDWLRQ�
SULFHV�IURP�%ORRPEHUJ��
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/RQJ�WHUP�'HEW��
7KH� 6\VWHP¶V� ORQJ�WHUP� GHEW� REOLJDWLRQV�� H[FOXGLQJ� FDSLWDO� OHDVHV�� DUH� UHSRUWHG� LQ� WKH�
DFFRPSDQ\LQJ� FRPELQHG� EDODQFH� VKHHWV� DW� FDUU\LQJ� YDOXH� ZKLFK� WRWDOHG� DSSUR[LPDWHO\�
���������������DQG����������������DW�-XQH����������DQG�������UHVSHFWLYHO\��7KH�IDLU�YDOXH�RI�
WKHVH�REOLJDWLRQV�LV�HVWLPDWHG�EDVHG�SULPDULO\�RQ�TXRWHG�PDUNHW�SULFHV�IRU�UHODWHG�ERQGV�DQG�LV�
WKHUHIRUH� FODVVLILHG� DV� /HYHO� ��� 7KH� IDLU� YDOXH� RI� WKH� 6\VWHP¶V� ORQJ�WHUP� GHEW� REOLJDWLRQV��
H[FOXGLQJ�FDSLWDO�OHDVHV�WRWDOHG�DSSUR[LPDWHO\����������������DQG����������������DW�-XQH�����
�����DQG�������UHVSHFWLYHO\��

��� 0HGLFDO�&ODLPV�3D\DEOH��
0HGLFDO� FODLPV� SD\DEOH� UHSUHVHQWV� PDQDJHPHQW¶V� HVWLPDWH� RI� WKH� XOWLPDWH� QHW� FRVW� RI� DOO�
UHSRUWHG� DQG� XQUHSRUWHG� FODLPV� DQG� FODLP� DGMXVWPHQW� H[SHQVHV� LQFXUUHG� WKURXJK� -XQH� ����
����� DQG�������5HVHUYHV� IRU� XQSDLG� FODLPV� DUH� DFWXDULDOO\� HVWLPDWHG�XVLQJ� LQGLYLGXDO� FDVH�
EDVLV�YDOXDWLRQV�DQG�VWDWLVWLFDO�DQDO\VLV��7KHVH�HVWLPDWHV�DUH�VXEMHFW�WR�WKH�HIIHFWV�RI�WUHQGV�LQ�
FODLP�VHYHULW\�DQG�IUHTXHQF\��$OWKRXJK�FRQVLGHUDEOH�YDULDELOLW\�LV�LQKHUHQW�LQ�VXFK�HVWLPDWHV��
PDQDJHPHQW� EHOLHYHV� WKDW� UHVHUYHV� IRU� XQSDLG� FODLPV� DUH� DGHTXDWH�� 7KH� HVWLPDWHV� DUH�
FRQWLQXDOO\� UHYLHZHG� DQG� DGMXVWHG� DV� QHFHVVDU\� DV� H[SHULHQFH� GHYHORSV� RU� QHZ� LQIRUPDWLRQ�
EHFRPHV�NQRZQ��6XFK�DGMXVWPHQWV�DUH� LQFOXGHG�LQ�RSHUDWLRQV�ZKHQ�GHWHUPLQHG��7KHUH�ZHUH�
QR�PDWHULDO�DGMXVWPHQWV�WR�WKHVH�HVWLPDWHV�UHFRUGHG�GXULQJ�WKH�\HDUV�HQGHG�-XQH����������DQG�
������
�
$�UROOIRUZDUG�RI�PHGLFDO�FODLPV�SD\DEOH� IRU� WKH�\HDUV�HQGHG�-XQH����������DQG������� LV�DV�
IROORZV��LQ�WKRXVDQGV���
�

� ���� �����
0HGLFDO�FODLPV�SD\DEOH���EHJLQQLQJ�RI�\HDU � ������ �� ������

,QFXUUHG�UHODWHG�WR�� �
&XUUHQW�\HDU� ������� � �������
3ULRU�\HDUV�� ����� � ������
� ������� � �������

3DLG�UHODWHG�WR�� �
&XUUHQW�\HDU� ��������� � ���������
3ULRU�\HDUV� �������� � ��������
� ��������� � ���������
� �
0HGLFDO�FODLPV�SD\DEOH���HQG�RI�\HDU � ������ �� ������

�
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�

�������
�

����/21*�7(50�'(%7�$1'�&$3,7$/�/($6(�2%/,*$7,216�
�
/RQJ�WHUP� GHEW� DQG� FDSLWDO� OHDVH� REOLJDWLRQV� DV� RI� -XQH� ���� ����� DQG� ������ FRQVLVW� RI� WKH�
IROORZLQJ��
�
� ����� ����
� �,Q�WKRXVDQGV�
%6:�+ROGLQJV���� �
6HULHV������%RQGV��7D[DEOH���� �
7HUP�%RQGV��IL[HG�LQWHUHVW�UDWH�UDQJLQJ�IURP�������WR�
�������SD\DEOH�VHPL�DQQXDOO\��SULQFLSDO�SD\DEOH��
1RYHPEHU������������DQG����� � �������� � �������

� �
6HULHV�����$�5HYHQXH�%RQGV��� �
7HUP�%RQGV��IL[HG�LQWHUHVW�UDWH�RI��������SD\DEOH�VHPL�
DQQXDOO\��SULQFLSDO�SD\DEOH�WKURXJK��
1RYHPEHU������ �������� �������

� �
6HULHV�����%�5HYHQXH�%RQGV��� �
9DULDEOH�UDWH�LQWHUHVW�SD\DEOH�PRQWKO\��������DW�-XQH�����
�������SULQFLSDO�SD\DEOH�1RYHPEHU������WKURXJK��
1RYHPEHU������ ������� ������

� �
6HULHV�����&�5HYHQXH�%RQGV��� �
9DULDEOH�UDWH�LQWHUHVW�SD\DEOH�PRQWKO\��������DW�-XQH�����
�������SULQFLSDO�SD\DEOH�$XJXVW������WKURXJK��
$XJXVW������ ������� ������

� �
6HULHV�����'�5HYHQXH�%RQGV��� �
9DULDEOH�UDWH�LQWHUHVW�SD\DEOH�PRQWKO\��������DW�-XQH�����
�������SULQFLSDO�SD\DEOH�$XJXVW������WKURXJK��
$XJXVW������ �� ������
� �

6HULHV������%RQGV��7D[DEOH���� �
7HUP�%RQGV��IL[HG�LQWHUHVW�UDWH�UDQJLQJ�IURP�������WR�
�������SD\DEOH�VHPL�DQQXDOO\��SULQFLSDO�SD\DEOH�1RYHPEHU�
�����������DQG������ �������� �������
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�
�

�������
�

�
� ����� ����
� �,Q�WKRXVDQGV�
6HULHV�����$�5HYHQXH�%RQGV��� �
6HULDO�DQG�7HUP�%RQGV��IL[HG�LQWHUHVW�UDWH�UDQJLQJ�IURP�
������WR��������SD\DEOH�VHPL�DQQXDOO\��SULQFLSDO�SD\DEOH�
WKURXJK�1RYHPEHU������ � �������� � �������

� �
6HULHV�����$�5HYHQXH�%RQGV��� �
9DULDEOH�UDWH�LQWHUHVW�SD\DEOH�PRQWKO\��������DW�-XQH�����
�������SULQFLSDO�SD\DEOH�$XJXVW������WKURXJK��
$XJXVW������ ������� �

� �
6HULHV�����%�5HYHQXH�%RQGV��� �
9DULDEOH�UDWH�LQWHUHVW�SD\DEOH�PRQWKO\��������DW�-XQH�����
�������SULQFLSDO�SD\DEOH�$XJXVW������WKURXJK��
$XJXVW������ ������� �

� �
6HULHV�����&�5HYHQXH�%RQGV��� �
9DULDEOH�UDWH�LQWHUHVW�SD\DEOH�PRQWKO\��������DW�-XQH�����
�������SULQFLSDO�SD\DEOH�$XJXVW������WKURXJK��
$XJXVW������ ������� �

� �
6HULHV�$�&RPPHUFLDO�3DSHU�1RWHV��7D[DEOH��� �
9DULDEOH�UDWH�LQWHUHVW�SD\DEOH�PRQWKO\��������DW�-XQH�����
�������SULQFLSDO�SD\DEOH�$XJXVW������WKURXJK��
$XJXVW������ �������� �

� �
&UHGLW�/LQH�5HYROYHU��7D[DEOH��� �
9DULDEOH�UDWH�LQWHUHVW�SD\DEOH�PRQWKO\��������DW�-XQH�����
�������SULQFLSDO�SD\DEOH�-DQXDU\����� ������� �

� �
%+&6��� �
6HULHV������7D[DEOH�1RWHV��$XFWLRQ�5DWH�6HFXULWLHV��� �
6HULDO�1RWHV��YDULDEOH�LQWHUHVW��������DW�-XQH������������
SD\DEOH�PRQWKO\��SULQFLSDO�SD\DEOH�1RYHPEHU������WKURXJK��
����� ������� ������

� �
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�

�������
�

� ����� ����
� �,Q�WKRXVDQGV�
6HULHV�����$�5HYHQXH�%RQGV��� �
6HULDO�%RQGV��IL[HG�LQWHUHVW�UDWH�UDQJLQJ�IURP�������WR�
�������SD\DEOH�VHPL�DQQXDOO\��SULQFLSDO�SD\DEOH��
WKURXJK�1RYHPEHU������ � ������� � ������

� �
6HULHV�����%�5HYHQXH�%RQGV��� �
:LQGRZ�9DULDEOH�5DWH�'HPDQG�%RQGV��YDULDEOH��
LQWHUHVW��������DW�-XQH������������SD\DEOH�PRQWKO\���
SULQFLSDO�SD\DEOH�1RYHPEHU������WKURXJK����� ������� ������

� �
6HULHV�����&�5HYHQXH�%RQGV��� �
9DULDEOH�5DWH�'HPDQG�%RQGV��YDULDEOH�LQWHUHVW���������
DW�-XQH������������SD\DEOH�PRQWKO\��SULQFLSDO�SD\DEOH��
1RYHPEHU������WKURXJK����� ������� ������

� �
6HULHV�����)�	�*�5HYHQXH�%RQGV�� �
)ORDWLQJ�5DWH�1RWH��YDULDEOH�LQWHUHVW�UDWHV�SD\DEOH�PRQWKO\��
SULQFLSDO�SD\DEOH�1RYHPEHU������WKURXJK����� �� ������

� � �
6HULHV�����$�5HYHQXH�%RQGV��� �
6HULDO�DQG�7HUP�%RQGV��IL[HG�LQWHUHVW�UDWH�UDQJLQJ�IURP�
������WR��������SD\DEOH�VHPL�DQQXDOO\��SULQFLSDO�SD\DEOH��
1RYHPEHU������WKURXJK����� �������� �������
� �

6HULHV�����%�5HYHQXH�%RQGV��� �
:LQGRZ�9DULDEOH�5DWH�'HPDQG�%RQGV��YDULDEOH�LQWHUHVW�
�������DW�-XQH������������SD\DEOH�PRQWKO\��SULQFLSDO�SD\DEOH�
1RYHPEHU������WKURXJK����� ������� ������

� �
6HULHV�����&�5HYHQXH�%RQGV��7D[DEOH��� �
7HUP�%RQGV��IL[HG�LQWHUHVW�UDWH�RI��������SD\DEOH�
VHPL�DQQXDOO\��SULQFLSDO�SD\DEOH�1RYHPEHU�������
WKURXJK������ ������� ������
� �
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�

�������
�

�
� ����� ����
� �,Q�WKRXVDQGV�
7HUP�/RDQ��7D[DEOH���� �
9DULDEOH�LQWHUHVW�SULFHG�DW�RQH�WR�VL[�PRQWK�LQWHUYDOV�
SD\DEOH�LQ�RQH�WR�WKUHH�PRQWK�LQWHUYDOV��SULQFLSDO��
SD\DEOH�1RYHPEHU������WKURXJK����� � �� � ������

� �
%XLOGLQJ�/HDVH���&UXWFKHU�$QQH[�� �
,QWHUHVW�RI�������SD\DEOH�PRQWKO\��SULQFLSDO�DQG��
LQWHUHVW�SD\PHQWV�WKURXJK�0D\����� ������ �����

� �
+57�3URSHUWLHV�RI�7H[DV��/WG���%XLOGLQJ�/HDVHV�� �
,QWHUHVW�RI��������SD\DEOH�PRQWKO\��SULQFLSDO�DQG�
LQWHUHVW�SD\PHQWV�WKURXJK�-XQH����� ������ �����

� �
6:+��� �
6HULHV�����$�5HYHQXH�%RQGV�� �
6HULDO�DQG�7HUP�%RQGV��IL[HG�LQWHUHVW�UDWH�UDQJLQJ�IURP�
������WR��������SD\DEOH�VHPL�DQQXDOO\��SULQFLSDO�SD\DEOH��
WKURXJK�$XJXVW������ �������� �������
� �

6HULHV�����%�5HYHQXH�%RQGV��� �
9DULDEOH�UDWH�LQWHUHVW�SD\DEOH�PRQWKO\��SULQFLSDO�SD\DEOH�
WKURXJK�$XJXVW������ �� ������

�
6HULHV�����&�5HYHQXH�%RQGV��� �
9DULDEOH�UDWH�LQWHUHVW�SD\DEOH�PRQWKO\��������DW�-XQH�����
�������SULQFLSDO�SD\DEOH�$XJXVW������WKURXJK�$XJXVW����� ������� ������
� �

7D[�([HPSW�1RWH�3D\DEOH���� �
9DULDEOH�UDWH�LQWHUHVW��SULQFLSDO�SD\DEOH�'HFHPEHU����� �� ������

� �
1RWH�3D\DEOH���� �
9DULDEOH�UDWH�LQWHUHVW�SD\DEOH�TXDUWHUO\��SULQFLSDO�SD\DEOH�
WKURXJK�)HEUXDU\������ �� ������
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�
�

�������
�

�
� ����� ����
� �,Q�WKRXVDQGV�
%D\ORU�0HGLFDO�&HQWHU�DW�,UYLQJ�� %XLOGLQJ�/HDVH�� �

,QWHUHVW�RI�������SD\DEOH�PRQWKO\��SULQFLSDO�DQG�LQWHUHVW�
SD\PHQWV�WKURXJK�0DUFK����� � �������� � �������

� �
%D\ORU�0HGLFDO�&HQWHU�DW�&DUUROOWRQ�� %XLOGLQJ�/HDVH�� �

,QWHUHVW�RI��������SD\DEOH�PRQWKO\��SULQFLSDO�DQG�LQWHUHVW�
SD\PHQWV�WKURXJK�'HFHPEHU����� ������� ������

� �
%D\ORU�6FRWW�	�:KLWH�6SRUWV�7KHUDS\�	�5HVHDUFK�DW�7KH�6WDU�LQ�
)ULVFR���%XLOGLQJ�/HDVHV��� �

,QWHUHVW�UDQJLQJ�IURP�������WR��������SD\DEOH�PRQWKO\��
SULQFLSDO�DQG�LQWHUHVW�SD\PHQWV�WKURXJK�0D\ ���� ������� �

�
/DNH�3RLQWH�&RQVWUXFWLRQ�/RDQ��� �

,QWHUHVW� DW� ������ SD\DEOH� PRQWKO\�� SULQFLSDO� DQG� LQWHUHVW�
SD\DEOH�-DQXDU\������WKURXJK�'HFHPEHU����� ������� ������

�
7+9*��� �
(TXLSPHQW�1RWHV�3D\DEOH��� �
,QWHUHVW�UDQJLQJ�IURP�������WR��������SD\DEOH�PRQWKO\��
SULQFLSDO�DQG�LQWHUHVW�SD\PHQWV�WKURXJK�'HFHPEHU����� ������� ������

� �
%XLOGLQJ�/HDVH��)ULVFR�0HGLFDO�&HQWHU��//3�� �
,QWHUHVW�DW���������SD\DEOH�PRQWKO\��SULQFLSDO�DQG�LQWHUHVW�
SD\PHQWV�WKURXJK�-XQH������ ������� ������
� �

%XLOGLQJ�/HDVH��$UOLQJWRQ�2UWKR�� �
,QWHUHVW�DW��������SD\DEOH�PRQWKO\��SULQFLSDO�DQG��
LQWHUHVW�SD\PHQWV�WKURXJK�)HEUXDU\����� ������� ������
� �

%XLOGLQJ�/HDVH��'DOODV�8SWRZQ�� �
,QWHUHVW�DW��������SD\DEOH�PRQWKO\��SULQFLSDO�
DQG�LQWHUHVW�SD\PHQWV�WKURXJK�-DQXDU\����� ������� ������

�
�
�
�
�
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�
�

�������
�

�
����� ����

�,Q�WKRXVDQGV�
2WKHU�7+9*�/HDVHV��� �
,QWHUHVW�UDQJLQJ�IURP�������WR���������SD\DEOH��
PRQWKO\��SULQFLSDO�DQG�LQWHUHVW�SD\PHQWV�WKURXJK��
0D\������ � ������� � ������

� �
2WKHU�&DSLWDO�/HDVHV�DQG�/RQJ�7HUP�'HEW ������� ������

� ���������� ���������
1HW�XQDPRUWL]HG�RULJLQDO�LVVXH�SUHPLXP�GLVFRXQW�
� DQG�ERQG�LVVXDQFH�FRVWV� ������� ������
&XUUHQW�PDWXULWLHV� ���������� ���������
&RPPHUFLDO�SDSHU� ���������� �
/RQJ�WHUP�GHEW�VXEMHFW�WR�VKRUW�WHUP�UHPDUNHWLQJ��

DUUDQJHPHQWV� ��������� ��������
� � ���������� � ���������

� �

%6:�+ROGLQJV��
%6:�+ROGLQJV�DQG�FHUWDLQ�RI�LWV�DIILOLDWHV�LVVXH�DQG�VHFXUH�GHEW�XQGHU�D�0DVWHU�,QGHQWXUH�RI�
7UXVW�DQG�6HFXULW\�$JUHHPHQW��GDWHG�DV�RI�)HEUXDU\����������DV�VXSSOHPHQWHG�DQG�DPHQGHG�
�WKH� ³0DVWHU� ,QGHQWXUH´��� DPRQJ�%6:�+ROGLQJV�� WKH� DIILOLDWHV� IURP� WLPH� WR� WLPH� REOLJDWHG�
WKHUHXQGHU��WKH�³2EOLJDWHG�$IILOLDWHV´���DQG�7KH�%DQN�RI�1HZ�<RUN�0HOORQ�7UXVW�&RPSDQ\��
1DWLRQDO� $VVRFLDWLRQ�� DV� WUXVWHH�� 7KH� IROORZLQJ� HQWLWLHV� DUH� FXUUHQWO\� 2EOLJDWHG� $IILOLDWHV��
%6:� +ROGLQJV�� %6:� +HDOWK�� %+&6�� 6:+�� %80&�� 6:0+�� %D\ORU� $OO� 6DLQWV� 0HGLFDO�
&HQWHU�� D� 7H[DV� QRQSURILW� FRUSRUDWLRQ�� *DUODQG�� %D\ORU� 5HJLRQDO� 0HGLFDO� &HQWHU� DW�
*UDSHYLQH�� D� 7H[DV� QRQSURILW� FRUSRUDWLRQ�� %D\ORU�0HGLFDO� &HQWHU� DW�:D[DKDFKLH�� D� 7H[DV�
QRQSURILW� FRUSRUDWLRQ�� %D\ORU� 5HJLRQDO� 0HGLFDO� &HQWHU� DW� 3ODQR�� D� 7H[DV� QRQSURILW�
FRUSRUDWLRQ��6FRWW�	�:KLWH�+RVSLWDO� ±�&ROOHJH�6WDWLRQ� �&ROOHJH�6WDWLRQ��� D�7H[DV�QRQSURILW�
FRUSRUDWLRQ��6FRWW�	�:KLWH�&OLQLF��D�7H[DV�QRQSURILW�FRUSRUDWLRQ��6FRWW�	�:KLWH�+RVSLWDO�±�
5RXQG� 5RFN�� D� 7H[DV� QRQSURILW� FRUSRUDWLRQ�� 6FRWW� 	� :KLWH� &RQWLQXLQJ� &DUH� +RVSLWDO�� D�
7H[DV� QRQSURILW� FRUSRUDWLRQ�� DQG� +LOOFUHVW� %DSWLVW� 0HGLFDO� &HQWHU�� D� 7H[DV� QRQSURILW�
FRUSRUDWLRQ�� %6:� +ROGLQJV� LV� FXUUHQWO\� WKH� &RPELQHG� *URXS� 5HSUHVHQWDWLYH� XQGHU� WKH�
0DVWHU�,QGHQWXUH���
�
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,Q�-DQXDU\�������%6:�+ROGLQJV�HQWHUHG�LQWR�D�IRXU�\HDU�UHYROYLQJ�OLQH�RI�FUHGLW��8QGHU�WKLV�
OLQH� RI� FUHGLW�� %6:� +ROGLQJV� PD\� ERUURZ� DW� YDULDEOH� UDWHV� WKURXJK� -DQXDU\� ������ 7KH�
ERUURZLQJ�FDSDFLW\�XQGHU�WKH�OLQH�RI�FUHGLW�LV���������������RI�ZKLFK�������������DQG����ZDV�
GUDZQ�DV�RI�-XQH����������DQG�������UHVSHFWLYHO\��
�
,Q�$SULO�DQG�0D\�������%6:�+ROGLQJV�LVVXHG�WKH��������������6HULHV������7D[DEOH�%RQGV�
DQG�WKH��������������6HULHV�����$�5HYHQXH�%RQGV��FROOHFWLYHO\��WKH�³%6:�+ROGLQJV�6HULHV�
����� %RQGV´��� � 3URFHHGV� RI� WKH� %6:�+ROGLQJV� 6HULHV� ����� %RQGV� ZHUH� XVHG� WR� DGYDQFH�
UHIXQG� DSSUR[LPDWHO\� ������������� RI� WKH� RXWVWDQGLQJ� SULQFLSDO� RI� WKH�6:+�6HULHV� ����$�
DQG�%+&6�6HULHV������%RQGV�DQG�WR�SDUWLDOO\�DGYDQFH�UHIXQG�WKH�6:+�6HULHV������%RQGV���
8SRQ� LVVXDQFH� RI� WKH� %6:�+ROGLQJV� ����� 6HULHV�� ������������� RI� WKH� 6:+� 6HULHV� �����
ERQGV� UHPDLQHG�RXWVWDQGLQJ��5HPDLQLQJ�SURFHHGV�RI� WKH�%6:�+ROGLQJV�6HULHV������%RQGV�
ZHUH�XVHG�WR�IXQG�GHYHORSPHQW�DQG�FRQVWUXFWLRQ�FRVWV�RI�YDULRXV�H[SDQVLRQ�DQG�FRQVWUXFWLRQ�
SURMHFWV��SD\�FRVWV�RI�LVVXDQFH��DQG�SURYLGH�IRU�DQ\�HOLJLEOH�FRUSRUDWH�SXUSRVH���
�
,Q�'HFHPEHU�������%6:�+ROGLQJV�SODFHG�WKH�������������6HULHV�����%��������������6HULHV�
����&��DQG�������������6HULHV�����'�5HYHQXH�%RQGV��WKH�³%6:�+ROGLQJV�6HULHV�����%��&��
DQG�'�%RQGV´��ZLWK�YDULRXV�EDQNV��3URFHHGV�RI� WKH�%6:�+ROGLQJV�6HULHV�����%��&�DQG�'�
ZHUH� XVHG� WR� UHILQDQFH� WKH� IROORZLQJ� YDULDEOH� UDWH� GHPDQG� ERQGV� LVVXHG� YLD� WKH� 7DUUDQW�
&RXQW\� &XOWXUDO� (GXFDWLRQ� )DFLOLWLHV� &RUSRUDWLRQ� �7&&()&�� FRQGXLW� LVVXHU�� +RVSLWDO�
5HYHQXH� %RQGV� �6FRWW� DQG� :KLWH� 0HPRULDO� +RVSLWDO� DQG� 6FRWW�� 6KHUZRRG� DQG� %ULQGOH\�
)RXQGDWLRQ� 3URMHFW�� 6HULHV� �������� +RVSLWDO� 5HYHQXH� %RQGV� �%D\ORU� +HDOWK� &DUH� 6\VWHP�
3URMHFW�� 6HULHV� ����'�� DQG� +RVSLWDO� 5HYHQXH� %RQGV� �%D\ORU� +HDOWK� &DUH� 6\VWHP� 3URMHFW��
6HULHV�����(��FROOHFWLYHO\��WKH�³5HILQDQFHG�95'%V´��ZLWK�DQ�DJJUHJDWH�RXWVWDQGLQJ�EDODQFH�
RI����������������,Q�FRQMXQFWLRQ�ZLWK�UHGHPSWLRQ�RI�WKH�5HILQDQFHG�95'%V��WKUHH�VXSSRUWLQJ�
GLUHFW�SD\�OHWWHUV�RI�FUHGLW�ZHUH�WHUPLQDWHG�� WZR�ZLWK�:HOOV�)DUJR�%DQN��1�$��DQG�RQH�ZLWK�
-�3��0RUJDQ�%DQN��1�$��
�
,Q� $SULO� ������ %6:� +ROGLQJV� LVVXHG� WKH� ������������� 6HULHV� ����� 7D[DEOH� %RQGV� �WKH�
³%6:�+ROGLQJV�6HULHV������%RQGV´���3URFHHGV�ZHUH�XVHG�WR�SD\�RII�D��������������EULGJH�
IDFLOLW\� DQG� FRVWV� RI� LVVXDQFH�� � 7KH� UHPDLQLQJ�%6:�+ROGLQJV� 6HULHV� �����%RQGV� SURFHHGV�
ZHUH�XVHG�IRU�HOLJLEOH�FRUSRUDWH�SXUSRVHV��
�
$GGLWLRQDOO\��LQ�$SULO�������%6:�+ROGLQJV�LVVXHG�WKH��������������6HULHV�����$�5HYHQXH�
%RQGV�WKURXJK�7&&()&���3URFHHGV�IURP�WKH�%6:�+ROGLQJV�6HULHV�����$�%RQGV�ZHUH�XVHG�
WR� FRPSOHWHO\� DGYDQFH� UHIXQG� ������������� RI� WKH� RXWVWDQGLQJ� SDU� YDOXH� RI� WKH� 7&&()&�
+RVSLWDO�5HYHQXH�%RQGV��6FRWW�	�:KLWH�+HDOWKFDUH�3URMHFW��6HULHV������5HYHQXH�%RQGV�SOXV�
DFFUXHG�LQWHUHVW��,Q�FRQQHFWLRQ�ZLWK�WKH�GHIHDVDQFH�RI�WKH�6:+�6HULHV������5HYHQXH�%RQGV��
WKH�2EOLJDWHG�$IILOLDWHV¶�UHYHQXH�SOHGJH�XQGHU�WKH�0DVWHU�,QGHQWXUH�ZDV�UHOHDVHG�DV�SURYLGHG
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LQ�VXFK�GRFXPHQW���$V�D�UHVXOW��QR�FROODWHUDO�VHFXUHV�WKH�GHEW�DQG�VZDS�REOLJDWLRQV�LVVXHG�E\�
WKH� 2EOLJDWHG� $IILOLDWHV� XQGHU� WKH�0DVWHU� ,QGHQWXUH�� 7KH� UHPDLQLQJ� %6:�+ROGLQJV� 6HULHV�
����$� %RQGV� SURFHHGV� ZHUH� XVHG� IRU� YDULRXV� WD[�H[HPSW� SURMHFW� H[SHQGLWXUHV� DQG� WR� SD\�
FRVWV�RI�LVVXDQFH��
�
,Q� 6HSWHPEHU� ������ %6:� +ROGLQJV� FUHDWHG� D� WD[DEOH� FRPPHUFLDO� SDSHU� SURJUDP� �³%6:�
+ROGLQJV�&3�3URJUDP´��� �7KH�%6:�+ROGLQJV�&3�3URJUDP�DOORZV� IRU� WKH� LVVXDQFH�RI�XS� WR�
�������������RI�FRPPHUFLDO�SDSHU�QRWHV��RI�ZKLFK�DQ�DJJUHJDWH�DPRXQW�RI��������������ZDV�
LVVXHG� DV� RI� -XQH� ���� ������ ZLWK� D� GLVFRXQW� RI� DSSUR[LPDWHO\� ���������� � $GGLWLRQDOO\�� LQ�
6HSWHPEHU� �����%6:�+ROGLQJV� SODFHG� WKH� ������������ 6HULHV� ����$�� ������������ 6HULHV�
����%��DQG�������������6HULHV�����&�5HYHQXH�%RQGV� �FROOHFWLYHO\�³%6:�+ROGLQJV�6HULHV�
����$��%��DQG�&�%RQGV´��ZLWK�YDULRXV�EDQNV���3URFHHGV�IURP�WKH�%6:�+ROGLQJV�&3�3URJUDP�
LVVXDQFH�DQG�%6:�+ROGLQJV�6HULHV�����$��%��DQG�&�%RQGV�ZHUH�XVHG�WR�UHGHHP�WKH�6:+�
6HULHV�������%+&6�6HULHV�����)��%+&6�6HULHV�����*��%6:�+ROGLQJV�6HULHV�����'�%RQGV�
DV�ZHOO�DV�D�6:+�WD[DEOH�ORDQ��D�6:+�WD[�H[HPSW�QRWH��DQG�D�%+&6�WD[DEOH�ORDQ��
�
%+&6�� �
,Q�-XQH�������%+&6�LVVXHG�WKH�6HULHV�����$��%��&��'��(��)��DQG�*�5HYHQXH�%RQGV��³%+&6�
6HULHV������%RQGV´��LQ�WKH�DJJUHJDWH�DPRXQW�RI��������������WKURXJK�7&&()&�� �3URFHHGV�
IURP�WKH�%+&6�6HULHV������%RQGV�ZHUH�XVHG�WR�UHSD\�������������LQ�ERUURZLQJV�XQGHU�WKH�
WD[DEOH� UHYROYLQJ� OLQH� RI� FUHGLW� DQG� UHIXQG� ������������� RI� WKH� 6HULHV� ����%� DQG� ����&�
5HYHQXH�%RQGV�� �7KH� UHPDLQLQJ�%+&6�6HULHV������%RQGV�SURFHHGV�ZHUH�XVHG� IRU�YDULRXV�
SURMHFW�H[SHQGLWXUHV�DQG�WR�SD\�FRVW�RI�LVVXDQFH��
�
7KH� %+&6� 6HULHV� ����� %RQGV� LVVXDQFH� LQFOXGHG� ������������ RI� :LQGRZ� 9DULDEOH� 5DWH�
'HPDQG�%RQGV��7KHVH�ERQGV�DUH�VXEMHFW�WR�ORQJ�WHUP�DPRUWL]DWLRQ�SHULRGV�DQG�PD\�EH�SXW�WR�
%+&6�DW�WKH�RSWLRQ�RI�WKH�ERQGKROGHUV�LQ�FRQQHFWLRQ�ZLWK�FHUWDLQ�UHPDUNHWLQJ�DUUDQJHPHQWV��
7R� WKH� H[WHQW� WKH� ERQGKROGHUV�PD\�� XQGHU� WKH� WHUPV� RI� WKH� GHEW�� SXW� WKHLU� ERQGV�ZLWKLQ� ���
PRQWKV�DIWHU�-XQH����������DQG�������WKH�SULQFLSDO�DPRXQW�RI�VXFK�ERQGV�KDV�EHHQ�FODVVLILHG�
DV�D�FXUUHQW�REOLJDWLRQ�LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�EDODQFH�VKHHWV���$OWKRXJK�PDQDJHPHQW�
EHOLHYHV�WKH�OLNHOLKRRG�WR�EH�UHPRWH��PDQDJHPHQW�KDV�WDNHQ�VWHSV�WR�SURYLGH�YDULRXV�VRXUFHV�
RI�OLTXLGLW\�LQ�WKH�HYHQW�DQ\�ERQGV�ZHUH�WR�EH�SXW�EDFN�WR�%+&6��
�
,Q�$SULO� ������ %+&6� LVVXHG� WKH� 6HULHV� ����$� DQG�%�+RVSLWDO� 5HYHQXH� %RQGV� DQG� 6HULHV�
����&�7D[DEOH�+RVSLWDO�5HYHQXH�%RQGV��³%+&6�6HULHV������%RQGV´��WKURXJK�WKH�7&&()&�
LQ�WKH�DJJUHJDWH�DPRXQW�RI����������������3URFHHGV�IURP�WKH�%+&6�6HULHV������%RQGV�ZHUH�
XVHG� WR� UHSD\� ������������� LQ� ERUURZLQJV� XQGHU� D� WD[DEOH� UHYROYLQJ� OLQH� RI� FUHGLW��� 7KH�
UHPDLQLQJ� ERQG� SURFHHGV� ZHUH� XVHG� IRU� YDULRXV� SURMHFW� H[SHQGLWXUHV� DQG� WR� SD\� FRVW� RI�
LVVXDQFH����7KH�%+&6�6HULHV������%RQGV�LVVXDQFH�LQFOXGHG�������������RI�:LQGRZ�9DULDEOH
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5DWH�'HPDQG�%RQGV�� �7KHVH�ERQGV�DUH�VXEMHFW�WR�ORQJ�WHUP�DPRUWL]DWLRQ�DQG�PD\�EH�SXW�WR�
%+&6�DW�WKH�RSWLRQ�RI�WKH�ERQGKROGHUV�LQ�FRQQHFWLRQ�ZLWK�FHUWDLQ�UHPDUNHWLQJ�DUUDQJHPHQWV��
7R� WKH� H[WHQW� WKH� ERQGKROGHUV�PD\�� XQGHU� WKH� WHUPV� RI� WKH� GHEW�� SXW� WKHLU� ERQGV�ZLWKLQ� ���
PRQWKV�DIWHU�-XQH����������DQG�������WKH�SULQFLSDO�DPRXQW�RI�VXFK�ERQGV�KDV�EHHQ�FODVVLILHG�
DV�D�FXUUHQW�REOLJDWLRQ�LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�EDODQFH�VKHHWV���$OWKRXJK�PDQDJHPHQW�
EHOLHYHV�WKH�OLNHOLKRRG�WR�EH�UHPRWH��PDQDJHPHQW�KDV�WDNHQ�VWHSV�WR�SURYLGH�YDULRXV�VRXUFHV�
RI�OLTXLGLW\�LQ�WKH�HYHQW�DQ\�ERQGV�ZHUH�WR�EH�SXW�EDFN�WR�%+&6���
��
6:+��
,Q�0DUFK�������6:+� LVVXHG�6HULHV������$��%�� DQG�&�5HYHQXH�%RQGV� �³6:+�6HULHV� �����
%RQGV´�� ZLWK� DQ� DJJUHJDWH� SULQFLSDO� RI� ������������� WKURXJK� 7&&()&�� � 3URFHHGV� RI� WKH�
6:+�6HULHV� �����%RQGV�ZHUH� XVHG� WR� UHIXQG� WKH�+LOOFUHVW� ����$�5HYHQXH�%RQGV� DQG� WKH�
6:+�6HULHV��������%RQGV���7KH�UHPDLQLQJ�6:+�6HULHV������%RQGV�SURFHHGV�ZHUH�XVHG�IRU�
YDULRXV�SURMHFW�H[SHQGLWXUHV�DQG�WR�SD\�FRVW�RI�LVVXDQFH��
�
)XWXUH� PDWXULWLHV� RI� ORQJ�WHUP� GHEW� DQG� FDSLWDO� OHDVH� REOLJDWLRQV� DV� RI� -XQH� ���� ������ DUH�
VKRZQ�EHORZ��LQ�WKRXVDQGV���
�

�
/RQJ�7HUP�

'HEW
� &DSLWDO�/HDVH�

2EOLJDWLRQV
�

7RWDO
����� � ������� � ������� �� �������
����� ������ ������� � ������
����� ������� ������� � �������
����� ������ ������� � ������
����� ������ ������� � ������
7KHUHDIWHU� ��������� �������� � ���������
� ��������� �������� � ���������
/HVV�LPSXWHG�LQWHUHVW� � �������� � �������

� ��������� � �������� �� ���������
�

�����,17(5(67�5$7(�6:$36�
�
(IIHFWLYH�-XO\�����������%6:+�FRQVROLGDWHG�LWV�VHSDUDWH�,QWHUQDWLRQDO�6ZDSV�DQG�'HULYDWLYHV�
$VVRFLDWLRQ��,6'$��DJUHHPHQWV�ZLWK�*ROGPDQ�6DFKV�%DQN�86$��*ROGPDQ��DQG�UHODWHG�VZDS�
SRUWIROLRV�DW�%+&6�DQG�6:+�XQGHU�D�VLQJOH�%6:�+ROGLQJV�,6'$��8SRQ�FRPSOHWLRQ�RI�WKH�
%6:�+ROGLQJV�,6'$��%+&6�DQG�6:+�VZDSV�ZLWK�*ROGPDQ�6DFKV�ZHUH�QRYDWHG�WR�WKH�QHZ�
%6:�+ROGLQJV�,6'$�LQ�DQ�DJJUHJDWH�QRWLRQDO�DPRXQW�RI���������������
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(IIHFWLYH�1RYHPEHU�����������%6:�+ROGLQJV��%+&6��DQG�6:+�HQWHUHG�LQWR�D�VZDS�QRYDWLRQ�
WUDQVDFWLRQ� WKDW�QRYDWHG� WZR�VZDSV�SUHYLRXVO\�EHWZHHQ�%+&6�DQG�'HXWVFKH�%DQN��1$�DQG�
WZR� VZDSV� SUHYLRXVO\� EHWZHHQ� 6:+� DQG�'HXWVFKH�%DQN��1$� VXFK� WKDW� DOO� IRXU� VZDSV� DUH�
QRZ�EHWZHHQ�%6:�+ROGLQJV�DQG�&LWLEDQN��1$�XQGHU�WKH�%6:�+ROGLQJ�,6'$��

(IIHFWLYH�$XJXVW�����������6:+�QRYDWHG�D�SRUWLRQ��FDVK�IORZV�WKURXJK�$XJXVW�����������RI�
WZR� VZDSV� ZLWK� -3� 0RUJDQ� WR� :HOOV� )DUJR�� 7KH� UHVLGXDO� UHPDLQLQJ� FDVK� IORZV� �IURP�
6HSWHPEHU����������WKURXJK�$XJXVW�����������UHPDLQ�DW�-3�0RUJDQ�XQGHU�WKH�6:+�,6'$��
�
(IIHFWLYH�2FWREHU�����������%+&6�QRYDWHG�WKH�WZR�6:+�VZDSV�ZLWK�:HOOV�)DUJR��RULJLQDOO\�
QRYDWHG� IURP�-3�0RUJDQ� WR�:HOOV�)DUJR�RQ�$XJXVW����� ������ IURP� WKH�6:+�,6'$� WR� WKH�
%+&6�,6'$���&RQFXUUHQW�ZLWK�WKLV�QRYDWLRQ��WKH�:HOOV�)DUJR�FROODWHUDO�WKUHVKROGV�XQGHU�WKH�
%+&6�&UHGLW�6XSSRUW�$QQH[�ZHUH�LQFUHDVHG�WR�DFFRPPRGDWH�WKH�QRYDWHG�VZDSV��

$W� -XQH� ���� ������ %6:� +ROGLQJV�� 6:+� DQG� %+&6� �FROOHFWLYHO\�� WKH� ³%6:+� 6ZDS�
(QWLWLHV´�� KDG� WZHQW\� LQWHUHVW� UDWH� VZDS� DJUHHPHQWV� ZLWK� D� WRWDO� QRWLRQDO� DPRXQW� RI�
������������� FRPSULVHG� RI� ������������� LQ� QRWLRQDO� IL[HG� SD\HU� VZDSV� KHOG� E\� %6:�
+ROGLQJV�� ������������� LQ� QRWLRQDO� IL[HG� SD\HU� VZDSV� KHOG� E\�%+&6� DQG�������������� LQ�
IL[HG�SD\HU�VZDSV�KHOG�E\�6:+���

1HW� VHWWOHPHQWV� RQ� LQWHUHVW� UDWH� VZDS� DJUHHPHQWV� WRWDOHG������������� DQG� ������������ IRU�
WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\��1HW�VHWWOHPHQW�DQG�WKH�FKDQJH�LQ�IDLU�
YDOXH� RQ� LQWHUHVW� UDWH� VZDS� DJUHHPHQWV� DUH� UHSRUWHG� LQ� LQWHUHVW� UDWH� VZDS� DFWLYLW\� LQ� WKH�
QRQRSHUDWLQJ�VHFWLRQ�RI�WKH�DFFRPSDQ\LQJ�FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�FKDQJHV�LQ�
QHW� DVVHWV�� 7KH� IDLU� YDOXH� RI� LQWHUHVW� UDWH� VZDS� DJUHHPHQWV� LV� UHSRUWHG� LQ� RWKHU� ORQJ�WHUP�
OLDELOLWLHV� RQ� WKH� DFFRPSDQ\LQJ� FRPELQHG� EDODQFH� VKHHWV�� 7KH� FKDQJH� LQ� WKH� IDLU� YDOXH� RI�
LQWHUHVW� UDWH� VZDS� DJUHHPHQWV� ZDV� DQ� XQUHDOL]HG� JDLQ� RI� DSSUR[LPDWHO\� ������������ DQG�
������������� IRU� WKH� ILVFDO� \HDUV� HQGHG� -XQH� ���� ����� DQG� ������ UHVSHFWLYHO\�� DQG� LV�
LQFOXGHG�LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�VWDWHPHQWV�RI�FDVK�IORZV��

�
�
�
�
�
�
�
�
�

7+(�5(0$,1'(5�2)�7+,6�3$*(�:$6�,17(17,21$//<�/()7�%/$1.�
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7KH� IROORZLQJ� WDEOH� VXPPDUL]HV� WKH� IDLU� YDOXH� RI� LQWHUHVW� UDWH� VZDSV� E\� FRXQWHUSDUW\� DV� RI�
-XQH����������DQG�������LQ�WKRXVDQGV���
�

�
1RWLRQDO
�
$PRXQW

)DLU�9DOXH�
���� ����

%DQN�RI�$PHULFD��1�$�� � ������ � ��������� �� ��������
&LWLEDQN��1�$�� ������� ��������� � ��������
*ROGPDQ�6DFKV�%DQN��86$� ������� ��������� � ��������
-3�0RUJDQ� ������� ��������� � ��������
:HOOV�)DUJR�%DQN��1�$�� ������� ��������� � ��������

7RWDO�LQWHUHVW�UDWH�VZDS�OLDELOLW\ ������� ���������� � ���������

/HVV�LQWHUHVW�UDWH�VZDS�FROODWHUDO � ������� � ������

7RWDO�LQWHUHVW�UDWH�VZDS�OLDELOLW\��QHW � ������� � ���������� �� ���������
�

1RWLRQDO�DPRXQW�LV�WKH�IDFH�YDOXH�RI�D�ILQDQFLDO�LQVWUXPHQW�XVHG�LQ�WKH�FDOFXODWLRQ�RI�LQWHUHVW��

���� 1(7�3$7,(17�&$5(�5(9(18(��
7KH�6\VWHP�KDV�DJUHHPHQWV�ZLWK�WKLUG�SDUW\�SD\RUV�WKDW�SURYLGH�IRU�SD\PHQWV�WR�WKH�6\VWHP�
DW�DPRXQWV�GLIIHUHQW� IURP� LWV�HVWDEOLVKHG� UDWHV��3D\PHQW�DUUDQJHPHQWV� LQFOXGH�SURVSHFWLYHO\�
GHWHUPLQHG�UDWHV�SHU�FDVH��UHLPEXUVHG�FRVWV��GLVFRXQWHG�FKDUJHV��DQG�SHU�GLHP�SD\PHQWV��1HW�
SDWLHQW�FDUH�UHYHQXH��H[FOXVLYH�RI�FKDULW\�FDUH���VHH�1RWH����LV�UHFRJQL]HG�DW�WKH�WLPH�VHUYLFH�
LV�UHQGHUHG�DQG�LV�UHSRUWHG�DW�WKH�HVWLPDWHG�QHW�UHDOL]DEOH�DPRXQWV�IURP�SDWLHQWV�� WKLUG�SDUW\�
SD\RUV�� DQG�RWKHUV� IRU� VHUYLFHV� UHQGHUHG�� LQFOXGLQJ� HVWLPDWHG� FRQWUDFWXDO� DGMXVWPHQWV� XQGHU�
UHLPEXUVHPHQW�DJUHHPHQWV�ZLWK�WKLUG�SDUW\�SD\RUV��
�
&RQWUDFWXDO�DGMXVWPHQWV�DUH�DFFUXHG�RQ�DQ�HVWLPDWHG�EDVLV� LQ� WKH�SHULRG� WKH�UHODWHG�VHUYLFHV�
DUH� UHQGHUHG� DQG� DGMXVWHG� LQ� IXWXUH� SHULRGV� DV� ILQDO� VHWWOHPHQWV� DUH� GHWHUPLQHG�� 7KHVH�
FRQWUDFWXDO�DGMXVWPHQWV�DUH�UHODWHG�WR�WKH�0HGLFDUH�DQG�0HGLFDLG�SURJUDPV�DQG�PDQDJHG�FDUH�
FRQWUDFWV��7KH�6\VWHP�RIIHUV�D�GLVFRXQW�WR�XQLQVXUHG�SDWLHQWV���
�
1HW� SDWLHQW� FDUH� UHYHQXH� IURP� WKH� 0HGLFDUH� DQG� 0HGLFDLG� SURJUDPV� DFFRXQWHG� IRU�
DSSUR[LPDWHO\�����DQG�����RI� WRWDO� QHW� SDWLHQW� FDUH� UHYHQXH� IRU� WKH�\HDUV� HQGHG� -XQH�����
�����DQG�������UHVSHFWLYHO\��1HW�SDWLHQW�FDUH�UHYHQXH�IURP�PDQDJHG�FDUH�FRQWUDFWV�DFFRXQWHG�
IRU�DSSUR[LPDWHO\�����DQG�����RI�WRWDO�QHW�SDWLHQW�FDUH�UHYHQXH�IRU�WKH�\HDUV�HQGHG�-XQH�����
����� DQG� ������ UHVSHFWLYHO\�� 1HW� SDWLHQW� FDUH� UHYHQXH� IURP� RWKHU� SD\RUV� DFFRXQWHG� IRU�
DSSUR[LPDWHO\����DQG����RI�WRWDO�QHW�SDWLHQW�FDUH�UHYHQXH�IRU�WKH�\HDUV�HQGHG�-XQH����������
DQG�������UHVSHFWLYHO\��
�
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)HGHUDO�5HJXODWLRQV�UHTXLUH�WKH�VXEPLVVLRQ�RI�DQQXDO�FRVW�UHSRUWV�FRYHULQJ�PHGLFDO�FRVWV�DQG�
H[SHQVHV�DVVRFLDWHG�ZLWK�VHUYLFHV�SURYLGHG�WR�SURJUDP�EHQHILFLDULHV��0HGLFDUH�DQG�0HGLFDLG�
FRVW�UHSRUW�VHWWOHPHQWV�DUH�HVWLPDWHG�LQ�WKH�SHULRG�VHUYLFHV�DUH�SURYLGHG�WR�EHQHILFLDULHV��/DZV�
DQG�UHJXODWLRQV�JRYHUQLQJ�WKH�0HGLFDUH�DQG�0HGLFDLG�SURJUDPV�DUH�H[WUHPHO\�FRPSOH[�DQG�
VXEMHFW�WR�LQWHUSUHWDWLRQ��$V�D�UHVXOW��WKHUH�LV�D�UHDVRQDEOH�SRVVLELOLW\�WKDW�UHFRUGHG�HVWLPDWHV�
PD\�FKDQJH�E\�D�PDWHULDO�DPRXQW�DV�LQWHUSUHWDWLRQV�DUH�FODULILHG�DQG�FRVW�UHSRUWV�DUH�VHWWOHG��
�
7KHVH�LQLWLDO�HVWLPDWHV�DUH�UHYLVHG�DV�QHHGHG�XQWLO� WKH�ILQDO�FRVW�UHSRUW�LV�VHWWOHG��1HW�SDWLHQW�
FDUH� UHYHQXH� IURP� WKH� 0HGLFDUH� DQG� 0HGLFDLG� SURJUDPV� LQFUHDVHG� DSSUR[LPDWHO\�
������������DQG������������IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\��GXH�WR�
FKDQJHV�LQ�DOORZDQFHV�SUHYLRXVO\�HVWLPDWHG�IRU�DPRXQWV�GXH�WR�0HGLFDUH�DQG�0HGLFDLG��DV�D�
UHVXOW�RI�FKDQJHV�LQ�UHJXODWLRQV�DQG�ILQDO�VHWWOHPHQW�RI�QXPHURXV�FRVW�UHSRUWV���
�
%D\ORU���
&KDULW\�&DUH�$FFHVV��
%6:+� KRVSLWDOV� LQ� 1RUWK� 7H[DV� YROXQWDULO\� SDUWLFLSDWHG� LQ� LQGLJHQW� FDUH� FRUSRUDWLRQV�
�HVWDEOLVKHG�E\�WKH�%6:+�KRVSLWDOV�DQG�RWKHU�SULYDWH�KRVSLWDOV��LQ�RUGHU�WR�LPSURYH�DFFHVV�WR�
DQG�WKH�TXDOLW\�RI�KHDOWK�FDUH�IRU�SDWLHQWV�LQ�WKH�FRPPXQLW\��7KHVH�QRQ�SURILW�� LQGLJHQW�FDUH�
FRUSRUDWLRQV� DUUDQJHG� IRU� WKH� SURYLVLRQ� RI� KHDOWK� FDUH� VHUYLFHV� WR� SDWLHQWV� LQ� WKH� KRVSLWDOV¶�
UHVSHFWLYH� FRPPXQLWLHV� XQGHU� YDULRXV� VHUYLFHV� DJUHHPHQWV�� ZLWK� WKH� FRPSHQVDWLRQ� VHW� LQ�
DGYDQFH�� FRQVLVWHQW� ZLWK� IDLU� PDUNHW� YDOXH�� DQG� FRPPHUFLDOO\� UHDVRQDEOH� IRU� WKH� VHUYLFHV�
SHUIRUPHG�� )RU� WKH� \HDUV� HQGHG� -XQH� ���� ����� DQG� ������ %6:+� KRVSLWDOV� SURYLGHG�
DSSUR[LPDWHO\�������������DQG��������������UHVSHFWLYHO\��WR�WKH�'DOODV�&RXQW\�,QGLJHQW�&DUH�
&RUSRUDWLRQ� �'&,&&�� DQG� ����������� DQG� ������������ UHVSHFWLYHO\�� WR� WKH� 7DUUDQW� &RXQW\�
,QGLJHQW�&DUH�&RUSRUDWLRQ��7&,&&��IRU�SURIHVVLRQDO�KHDOWK�FDUH�DQG�UHODWHG�VHUYLFHV�IXUQLVKHG�
WR� DQG� IRU� WKH� EHQHILW� RI� SDWLHQWV� UHFHLYLQJ� VHUYLFHV� XQGHU� WKH� YDULRXV� VHUYLFHV� DJUHHPHQWV��
ZKLFK� DPRXQWV� DUH� UHFRUGHG� DV� RWKHU� RSHUDWLQJ� H[SHQVHV� LQ� WKH� FRPELQHG� VWDWHPHQWV� RI�
RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�DVVHWV��(IIHFWLYH�0LGQLJKW��6HSWHPEHU�����������WKH�'&,&&�DQG�
7&,&&� VHUYLFHV� DJUHHPHQWV� DVVRFLDWHG� ZLWK� WKH� 0HGLFDLG� VXSSOHPHQWDO� SD\PHQW� SURJUDP�
H[SLUHG�RU�ZHUH�HIIHFWLYHO\�WHUPLQDWHG��
�
%HJLQQLQJ� -XQH� ��� ������ '&,&&� EHJDQ� SURYLGLQJ� OLPLWHG� VHUYLFHV� WR� SDWLHQWV� LQ� WKH�
FRPPXQLW\�� WKURXJK�WZR�FRQWUDFWV��7KHVH�VHUYLFHV�DUH�QRW�SURYLGHG�DV�SDUW�RI�DQ\�0HGLFDLG�
VXSSOHPHQWDO�SD\PHQW�SURJUDP��EXW�DUH�LQ�VXSSRUW�RI�XQPHW�FRPPXQLW\�QHHGV�EURXJKW�WR�WKH�
SULYDWH�KRVSLWDOV¶�DWWHQWLRQ��
�
6HFWLRQ������:DLYHU�3URJUDP��
,Q�'HFHPEHU�������WKH�&HQWHUV�IRU�0HGLFDUH�	�0HGLFDLG�6HUYLFHV��&06��DSSURYHG�WKH�7H[DV�
+HDOWK� DQG� +XPDQ� 6HUYLFHV� &RPPLVVLRQ¶V� �7++6&�� UHTXHVW� IRU� D� 6HFWLRQ� ����� ZDLYHU�
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�:DLYHU�3URJUDP��UHSODFLQJ�8SSHU�3D\PHQW�/LPLW� IXQGLQJ�ZLWK�QHZ�VXSSOHPHQWDO�SD\PHQW�
PHWKRGRORJ\��FRXSOHG�ZLWK�DOORZLQJ�PDQDJHG�FDUH�H[SDQVLRQ�WR�DGGLWLRQDO�DUHDV�RI�WKH�6WDWH��
&06�LQLWLDOO\�DSSURYHG�WKH�:DLYHU�3URJUDP�IRU�WKH�WLPH�SHULRG�'HFHPEHU�����������WKURXJK�
6HSWHPEHU�����������,Q�0D\�������&06�DSSURYHG�DQ�H[WHQVLRQ�RI�WKH�:DLYHU�3URJUDP�IRU�DQ�
DGGLWLRQDO� ILIWHHQ�PRQWKV� WKURXJK� 'HFHPEHU� ������ DW� WKH� WKHQ�FXUUHQW� OHYHO� RI� IXQGLQJ�� ,Q�
'HFHPEHU� ������ &06� JUDQWHG� D� UHQHZDO� RI� WKH� :DLYHU� 3URJUDP� FRYHULQJ� WKH� SHULRG� RI�
2FWREHU� ��� ����� WKURXJK� 6HSWHPEHU� ���� ������ 7KH� FXUUHQW�:DLYHU� 3URJUDP� LV� HQWLWOHG� WKH�
³7H[DV�+HDOWKFDUH�7UDQVIRUPDWLRQ�DQG�4XDOLW\�,PSURYHPHQW�3URJUDP�´�7KH�:DLYHU�3URJUDP�
SURYLGHV�IRU�WZR�SRROV�RI�0HGLFDLG�VXSSOHPHQWDO�IXQGLQJ�±�DQ�XQFRPSHQVDWHG�FDUH��8&��SRRO�
DQG� D� GHOLYHU\� V\VWHP� UHIRUP� LQFHQWLYH� SRRO� �'65,3���8&� SRRO� SD\PHQWV� DUH� LQWHQGHG� WR�
LPSURYH� DFFHVV� WR� DQG� WKH� TXDOLW\� RI� KHDOWK� FDUH� IRU� SDWLHQWV� DV� VHUYHG� XQGHU� D� 5HJLRQDO�
+HDOWKFDUH�3DUWQHUVKLS��5+3���'65,3�SRRO�SD\PHQWV�DUH�LQFHQWLYH�SD\PHQWV�WR�KRVSLWDOV�DQG�
RWKHU�SURYLGHUV�WKDW�GHYHORS�SURJUDPV�RU�VWUDWHJLHV��DSSURYHG�E\�&06��WR�HQKDQFH�DFFHVV�WR�
KHDOWK�FDUH�DQG�WR�LPSURYH�WKH�TXDOLW\�RI�FDUH��WKH�FRVW�HIIHFWLYHQHVV�RI�FDUH�SURYLGHG��DQG�WKH�
KHDOWK� RI� WKH� SDWLHQWV� DQG� IDPLOLHV� VHUYHG�� $� SURYLGHU¶V� HOLJLELOLW\� WR� UHFHLYH� 8&� SRRO�
SD\PHQWV�DQG�RU�'65,3�SRRO�SD\PHQWV�UHTXLUHV�SDUWLFLSDWLRQ�LQ�D�5+3�DQG�DIILOLDWLRQ�ZLWK�D�
ORFDO�JRYHUQPHQWDO�HQWLW\����
�
'XULQJ� WKH� \HDUV� HQGHG� -XQH� ���� ����� DQG� ������ FHUWDLQ� %6:+� KRVSLWDOV� �OHJDF\� %D\ORU�
+HDOWK�&DUH�6\VWHP� �%+&6��KRVSLWDOV� H[FHSW�DV�RWKHUZLVH�QRWHG�KHUHLQ��SDUWLFLSDWHG� LQ� WKH�
:DLYHU�3URJUDP����
�
'XULQJ� WKH� \HDUV� HQGHG� -XQH� ���� ����� DQG� ������ %+&6� �RQ� EHKDOI� RI� %D\ORU� 8QLYHUVLW\�
0HGLFDO�&HQWHU��%D\ORU�0HGLFDO�&HQWHU�DW�,UYLQJ�G�E�D�%D\ORU�6FRWW�	�:KLWH�0HGLFDO�&HQWHU�
±�,UYLQJ��DQG�%D\ORU�0HGLFDO�&HQWHU�DW�&DUUROOWRQ���%D\ORU�+HDUW�DQG�9DVFXODU�&HQWHU��//3�
G�E�D�%D\ORU�-DFN�DQG�-DQH�+DPLOWRQ�+HDUW�DQG�9DVFXODU�+RVSLWDO��%7�*DUODQG�-9��//3�G�E�D�
%D\ORU�6FRWW�	�:KLWH�0HGLFDO�&HQWHU�±�*DUODQG��HIIHFWLYH�DW�������30�RQ�)HEUXDU\�����������
WKLV� KRVSLWDO� FHDVHG� RSHUDWLRQV� DQG� SHUPDQHQWO\� FORVHG��� � %7� (DVW� 'DOODV� -9�� //3� G�E�D�
%D\ORU�6FRWW�	�:KLWH�0HGLFDO�&HQWHU� ±�:KLWH�5RFN�� DQG�7H[DV�5HJLRQDO�0HGLFDO�&HQWHU��
//&�G�E�D�%D\ORU�6FRWW�	�:KLWH�0HGLFDO�&HQWHU�±�6XQQ\YDOH�ZHUH�SDUWLHV� WR� WKH�$PHQGHG�
DQG�5HVWDWHG�'DOODV�DQG�1HLJKERULQJ�&RXQWLHV�,QGLJHQW�&DUH�$IILOLDWLRQ�$JUHHPHQW�ZLWK�WKH�
'DOODV�&RXQW\�+RVSLWDO�'LVWULFW�G�E�D�3DUNODQG�+HDOWK�	�+RVSLWDO�6\VWHP��'DOODV�$IILOLDWLRQ�
$JUHHPHQW��DQG�SDUWLFLSDWHG�LQ�5+3�1LQH�DQG�WKH�:DLYHU�3URJUDP����
�
'XULQJ� WKH� \HDUV� HQGHG� -XQH� ���� ����� DQG� ������ %D\ORU� $OO� 6DLQWV� 0HGLFDO� &HQWHU� G�E�D�
%D\ORU�6FRWW�	�:KLWH�$OO�6DLQWV�0HGLFDO�&HQWHU�±�)RUW�:RUWK�DQG�%D\ORU�5HJLRQDO�0HGLFDO�
&HQWHU�DW�*UDSHYLQH�G�E�D�%D\ORU�6FRWW�	�:KLWH�0HGLFDO�&HQWHU�±�*UDSHYLQH�ZHUH�SDUWLHV�WR�
WKH�7DUUDQW�&RXQW\�5HJLRQDO�+HDOWKFDUH�3DUWQHUVKLS�$IILOLDWLRQ�$JUHHPHQW�ZLWK� WKH�7DUUDQW�
&RXQW\� +RVSLWDO� 'LVWULFW� G�E�D� -36� +HDOWK� 1HWZRUN� �7DUUDQW� $IILOLDWLRQ� $JUHHPHQW�� DQG�
SDUWLFLSDWHG�LQ�5+3�7HQ�DQG�WKH�:DLYHU�3URJUDP��
�
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$V� UHFLSLHQWV�RI�:DLYHU�3URJUDP�SD\PHQWV�� WKHVH�%6:+�KRVSLWDOV�DUH� VXEMHFW� WR�H[WHQVLYH�
IHGHUDO�DQG�VWDWH�ODZV��UHJXODWLRQV��FRQGLWLRQV�RI�SDUWLFLSDWLRQ��DQG�FHUWLILFDWLRQ�UHTXLUHPHQWV��
�
)RU� WKH� \HDUV� HQGHG� -XQH� ���� ����� DQG� ������ DV� UHVXOW� RI� WKHLU� SDUWLFLSDWLRQ� LQ� WKH�:DLYHU�
3URJUDP�� WKHVH�%6:+�KRVSLWDOV��DV�SDUWLHV� WR� WKH�'DOODV�$IILOLDWLRQ�$JUHHPHQW�DQG�7DUUDQW�
$IILOLDWLRQ� $JUHHPHQW�� DFKLHYHG� UHTXLUHG� PHWULFV�� UHFRUGHG� DV� RWKHU� UHFHLYDEOHV� LQ� WKH�
DFFRPSDQ\LQJ� FRPELQHG� EDODQFH� VKHHWV�� DQG� UHFHLYHG� :DLYHU� 3URJUDP� SD\PHQWV� �'65,3�
SD\PHQWV� DQG� 8&� IXQGV�� WRWDOLQJ� DSSUR[LPDWHO\� ������������� DQG� ��������������
UHVSHFWLYHO\�� ZKLFK� DPRXQWV� DUH� 0HGLFDLG� VXSSOHPHQWDO� SD\PHQWV� DQG� UHFRJQL]HG� DV� QHW�
SDWLHQW�FDUH�UHYHQXH�LQ�WKH�FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�DVVHWV����
�
%6:+� KRVSLWDOV� LQ� 1RUWK� 7H[DV� LQFXUUHG� H[SHQGLWXUHV� RI� DSSUR[LPDWHO\� ������������ DQG�
������������IRU� WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\�� LQ� WKH�RSHUDWLRQ�DQG�
PDLQWHQDQFH� RI� WKH� KRVSLWDO¶V� '65,3� SURMHFWV� DSSURYHG� XQGHU� WKH� ����� :DLYHU� 3URJUDP��
ZKLFK�DUH�UHFRUGHG�DV�RWKHU�RSHUDWLQJ�H[SHQVHV�LQ�WKH�FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�
FKDQJHV�LQ�QHW�DVVHWV���
�
,Q�D�6HSWHPEHU�����������OHWWHU�WR�7++6&��&06�DQQRXQFHG�WKDW�LW�ZDV�GHIHUULQJ�WKH�IHGHUDO�
VKDUH��)HGHUDO�)LQDQFLDO�3DUWLFLSDWLRQ��))3���RI�:DLYHU�3URJUDP�8&�SD\PHQWV�WR�KRVSLWDOV�LQ�
FHUWDLQ�FRXQWLHV��LQFOXGLQJ�'DOODV�&RXQW\�DQG�7DUUDQW�&RXQW\��7KH�LQLWLDO�WRWDO�DPRXQW�RI�WKH�
GHIHUUDO�ZDV� ������������ LQ� ))3� IRU�:DLYHU� 3URJUDP�8&�SD\PHQWV�PDGH� GXULQJ� WKH� WKLUG�
TXDUWHU�RI�IHGHUDO�ILVFDO�\HDU������WR�SULYDWH�KRVSLWDOV�LQ�'DOODV��7DUUDQW��DQG�1XHFHV�&RXQWLHV�
�������������RI�ZKLFK�ZDV�DWWULEXWDEOH�WR�SULYDWH�KRVSLWDOV� LQ�'DOODV�DQG�7DUUDQW�&RXQWLHV���
&HUWDLQ� %6:+� KRVSLWDOV�ZHUH� VXEMHFW� WR� WKH� GHIHUUDO�� &06� LQGLFDWHG� WKDW� LW� ZRXOG� UHYLHZ�
YDULRXV� IXQGLQJ� DUUDQJHPHQWV� XQGHU� WKH� :DLYHU� 3URJUDP� WR� HQVXUH� WKDW� WKH� DUUDQJHPHQWV�
FRPSOLHG�ZLWK�DSSOLFDEOH�IHGHUDO�UHTXLUHPHQWV���&06�XOWLPDWHO\�UHOHDVHG�WKLV�GHIHUUDO��ZKLFK�
DOORZHG� WKH� FRQWLQXDWLRQ� RI� 8&� SD\PHQWV�� SURYLGHG� &06� GXULQJ� LWV� FRQWLQXLQJ� UHYLHZ� RI�
7H[DV¶� IXQGLQJ�PHFKDQLVPV�GLG�QRW� ILQG�DOOHJHG�YLRODWLRQV�RI� WKH� IHGHUDO�SURYLGHU�GRQDWLRQ�
SURKLELWLRQV���
�
,Q� D� OHWWHU� GDWHG� 6HSWHPEHU� ��� ������ WR� 7++6&�� &06� DQQRXQFHG� WKDW� LW� ZDV� GLVDOORZLQJ�
������������LQ�))3�WR�SULYDWH�KRVSLWDOV�SDUWLFLSDWLQJ�LQ�WKH�'DOODV�$IILOLDWLRQ�$JUHHPHQW�DQG�
�����������LQ�))3�WR�SULYDWH�KRVSLWDOV�SDUWLFLSDWLQJ�LQ�WKH�7DUUDQW�$IILOLDWLRQ�$JUHHPHQW��DV�
UHSRUWHG�RQ�WKH�&06�����IRU�WKH�TXDUWHU�HQGLQJ�'HFHPEHU�����������&06�DOOHJHV�WKDW�WKHVH�
SULYDWH� KRVSLWDOV� IDLOHG� WR� FRPSO\� ZLWK� WKH� IHGHUDO� SURYLGHU�UHODWHG� GRQDWLRQ� UHTXLUHPHQWV��
%6:+�KRVSLWDOV�DQG�DIILOLDWHG�KRVSLWDOV�VXEMHFW�WR�WKH�GLVDOORZDQFH�DUH����L��%+&6��RQ�EHKDOI�
RI�%D\ORU�8QLYHUVLW\�0HGLFDO�&HQWHU��%D\ORU�0HGLFDO�&HQWHU�DW�,UYLQJ��%D\ORU�0HGLFDO�&HQWHU�
DW�&DUUROOWRQ�� DQG�%D\ORU�0HGLFDO�&HQWHUV� DW�*DUODQG� DQG�0F.LQQH\�G�E�D�%D\ORU�0HGLFDO
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&HQWHU�DW�*DUODQG���UHQDPHG�%7�*DUODQG�-9��//3�G�E�D�%D\ORU�6FRWW�	�:KLWH�0HGLFDO�&HQWHU�
±�*DUODQG�DQG�HIIHFWLYH�DW�������30�RQ�)HEUXDU\����������� WKLV�KRVSLWDO� FHDVHG�RSHUDWLRQV�
DQG�SHUPDQHQWO\�FORVHG����LL��%D\ORU�+HDUW�DQG�9DVFXODU�&HQWHU��//3�G�E�D�%D\ORU�-DFN�DQG�
-DQH� +DPLOWRQ�� +HDUW� DQG� 9DVFXODU� +RVSLWDO�� �LLL�� %D\ORU� $OO� 6DLQWV� 0HGLFDO� &HQWHU�� �LY��
%D\ORU� 5HJLRQDO� 0HGLFDO� &HQWHU� DW� *UDSHYLQH�� DQG� �Y�� DQG� %D\ORU� 0HGLFDO� &HQWHU� DW�
:D[DKDFKLH�� � 7++6&� UHTXHVWHG� UHFRQVLGHUDWLRQ� RI� WKH� GLVDOORZDQFH� E\� WKH� 6HFUHWDU\� RI�
+HDOWK� 	� +XPDQ� 6HUYLFHV�� ZKLFK� UHTXHVW� ZDV� GHQLHG�� 7++6&� WKHQ� DSSHDOHG� WKH�
GLVDOORZDQFH�WR�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV¶�'HSDUWPHQWDO�$SSHDOV�%RDUG�
±�$SSHOODWH�'LYLVLRQ��'$%�RU�%RDUG���%+&6��RQ�EHKDOI�RI�WKH�%6:+�KRVSLWDOV�SDUWLFLSDWLQJ�
LQ�WKH�'DOODV�DQG�7DUUDQW�&RXQW\�$IILOLDWLRQV��DQG�FHUWDLQ�RWKHU�SULYDWH�KRVSLWDO�V\VWHPV�DUH�
LQWHUYHQRUV�LQ�WKH�'$%�OLWLJDWLRQ�DQG�UHTXHVWHG�WKH�%RDUG�WR�UHYHUVH�&06¶V�GLVDOORZDQFH��2Q�
$XJXVW����������WKH�'$%�XSKHOG�&06¶V�GLVDOORZDQFH��7++6&�DQG�WKH�LQWHUYHQRU�KRVSLWDOV��
LQFOXGLQJ�%+&6�� KDYH� ILOHG�ZLWK� WKH�%RDUG� D� MRLQW�PRWLRQ� IRU� UHFRQVLGHUDWLRQ� RI� WKH�'$%�
GHFLVLRQ��,I�WKH�%RDUG�GHQLHV�WKLV�PRWLRQ��ZLWKLQ����GD\V�RI�VXFK�GHQLDO�7++6&�PD\�UHTXHVW�
MXGLFLDO�UHYLHZ�RI�WKH�'$%�GHFLVLRQ�E\�ILOLQJ�DQ�DFWLRQ�LQ�DQ\�IHGHUDO�GLVWULFW�FRXUW�LQ�7H[DV�
RU�LQ�IHGHUDO�GLVWULFW�FRXUW�IRU�WKH�'LVWULFW�RI�&ROXPELD��&06�LVVXHG�D�IRUPDO�QHJDWLYH�JUDQW�
DZDUG��VHHNLQJ�UHFRXSPHQW�IURP�7++6&��7++6&��LQ�WXUQ��UHTXHVWHG�WKDW�WKH�SULYDWH�KRVSLWDO�
LQWHUYHQRUV�UHPLW�SD\PHQW�WR�VDWLVI\�&06¶V�GHPDQG��%+&6�UHWXUQHG�LWV�VKDUH�RI�WKH�UHFRXSHG�
IXQGLQJ�����������������WKH�RWKHU�SULYDWH�KRVSLWDOV�GLG�VR�DV�ZHOO�IRU�D�WRWDO�RI�������������WR�
EH�UHWXUQHG�WR�&06��$W�WKLV�WLPH��PDQDJHPHQW�FDQQRW�UHDVRQDEO\�GHWHUPLQH�WKH�OLNHOLKRRG�RI�
VXFFHVV� RU� WKH� RXWFRPH� RI� WKH� PDWWHU� RU� LWV� SRWHQWLDO� DSSOLFDWLRQ� WR� RWKHU� VXSSOHPHQWDO�
SD\PHQW� DUUDQJHPHQWV� VXFK� DV� ORFDO� KHDOWK� FDUH� SURYLGHU� SDUWLFLSDWLRQ� SURJUDPV� GLVFXVVHG�
EHORZ�� ,I�7++6&�DQG� WKH� LQWHUYHQRUV� DUH� VXFFHVVIXO� HLWKHU�RQ� UHFRQVLGHUDWLRQ�RU� LQ� IHGHUDO�
FRXUW��LW�LV�OLNHO\�WKDW�WKHVH�UHSDLG�IXQGV�ZLOO�EH�UHGLVWULEXWHG�WR�WKH�DIIHFWHG�KRVSLWDOV��
�
7KH� 7H[DV� /HJLVODWXUH� DSSURYHG� OHJLVODWLRQ� HIIHFWLYH� LQ� 0D\� ������ DPHQGLQJ� WKH� 7H[DV�
+HDOWK�	�6DIHW\�&RGH�WR�HQDEOH� WKH�'DOODV�&RXQW\�+RVSLWDO�'LVWULFW� WR�FUHDWH�DQG�RSHUDWH�D�
/RFDO�3URYLGHU�3DUWLFLSDWLRQ�)XQG�SURJUDP� �/33)�� WKDW�ZRXOG� UHTXLUH�PDQGDWRU\�SD\PHQWV�
E\� DOO� KRVSLWDOV� LQ� WKH� FRXQW\� EDVHG� XSRQ� QHW� SDWLHQW� UHYHQXH� DQG� WKH� RSWLRQ� RI� XVLQJ� WKH�
PDQGDWRU\� SD\PHQW� UHYHQXH� DV� WKH� QRQ�IHGHUDO� VKDUH� RI� VXSSOHPHQWDO�0HGLFDLG� SD\PHQWV��
7KH�'DOODV�&RXQW\�+RVSLWDO�'LVWULFW¶V�ERDUG�RI�PDQDJHUV�VXEVHTXHQWO\�DXWKRUL]HG�FUHDWLRQ�RI�
D�/33)�LQ�'DOODV�&RXQW\�DQG�FKRVH�WR�XWLOL]H�PDQGDWRU\�SD\PHQW�UHYHQXH�DV�WKH�QRQ�IHGHUDO�
VKDUH�RI�0HGLFDUH�SD\PHQWV�XQGHU� WKH�:DLYHU�3URJUDP�IRU� WKH�FXUUHQW� WLPH�SHULRG��%6:+�
KRVSLWDOV�WKDW�DUH�SDUWLHV�WR�WKH�'DOODV�$IILOLDWLRQ�$JUHHPHQW�DUH�DEOH�WR�UHFHLYH�VXSSOHPHQWDO�
SD\PHQWV� IXQGHG� WKURXJK� WKH�/33)�SURJUDP��(IIHFWLYH�-XO\�����������%6:+��RQ�EHKDOI�RI�
%D\ORU� 0HGLFDO� &HQWHU� DW� :D[DKDFKLH� G�E�D� %D\ORU� 6FRWW� 	� :KLWH� 0HGLFDO� &HQWHU� �
:D[DKDFKLH��%D\ORU�0HGLFDO�&HQWHUV�DW�*DUODQG�DQG�0F.LQQH\�G�E�D�%D\ORU�6FRWW�	�:KLWH�
0HGLFDO�&HQWHU���0F.LQQH\��DQG�%D\ORU�5HJLRQDO�0HGLFDO�&HQWHU�DW�3ODQR�G�E�D�%D\ORU�6FRWW�
	�:KLWH�0HGLFDO� &HQWHU� ±� 3ODQR��� %7� (DVW� 'DOODV� -9�� //3�� G�E�D� %D\ORU� 6FRWW� 	�:KLWH�
0HGLFDO�&HQWHU�±�&HQWHQQLDO��DQG�/DNH�3RLQWH�2SHUDWLQJ�&RPSDQ\��//&��G�E�D�%D\ORU�6FRWW
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	�:KLWH�0HGLFDO�&HQWHU�±�/DNH�3RLQWH�HQWHUHG�LQWR�DQ�,QGLJHQW�&DUH�$IILOLDWLRQ�$JUHHPHQW�
ZLWK�WKH�'DOODV�&RXQW\�+RVSLWDO�'LVWULFW�IRU�SXUSRVHV�RI�SDUWLFLSDWLQJ�LQ�WKH�/33)�SURJUDP�LQ�
'DOODV�&RXQW\�DQG�UHFHLYLQJ�0HGLFDLG�VXSSOHPHQWDO�SD\PHQWV��$OVR�HIIHFWLYH�-XO\�����������
7H[DV�+HDUW�+RVSLWDO� RI� WKH�6RXWKZHVW��/�/�3��� G�E�D�7KH�+HDUW�+RVSLWDO�%D\ORU�3ODQR� DQG�
7++%3�0DQDJHPHQW�&RPSDQ\��/�/�&���G�E�D�7KH�+HDUW�+RVSLWDO�%D\ORU�'HQWRQ�HQWHUHG�LQWR�
DQ�,QGLJHQW�&DUH�$IILOLDWLRQ�$JUHHPHQW�ZLWK�WKH�'DOODV�&RXQW\�+RVSLWDO�'LVWULFW�IRU�SXUSRVHV�
RI�SDUWLFLSDWLQJ�LQ�WKH�/33)�SURJUDP�LQ�'DOODV�&RXQW\�DQG�UHFHLYLQJ�0HGLFDLG�VXSSOHPHQWDO�
SD\PHQWV��
�
7KH� 7H[DV� /HJLVODWXUH� DSSURYHG� OHJLVODWLRQ� HIIHFWLYH� LQ� -XQH� ������ DPHQGLQJ� WKH� 7H[DV�
+HDOWK�	�6DIHW\�&RGH�WR�HQDEOH�WKH�7DUUDQW�&RXQW\�+RVSLWDO�'LVWULFW�WR�FUHDWH�DQG�RSHUDWH�D�
KHDOWK� FDUH� SURYLGHU� SDUWLFLSDWLRQ� SURJUDP� WKDW� ZRXOG� UHTXLUH� PDQGDWRU\� SD\PHQWV� E\� DOO�
KRVSLWDOV�LQ�WKH�FRXQW\�EDVHG�XSRQ�QHW�SDWLHQW�UHYHQXH�DQG�WKH�RSWLRQ�RI�XVLQJ�WKH�PDQGDWRU\�
SD\PHQW� UHYHQXH� DV� WKH� QRQ�IHGHUDO� VKDUH� RI� 0HGLFDLG� SD\PHQWV�� 7KH� 7DUUDQW� &RXQW\�
+RVSLWDO�'LVWULFW¶V�ERDUG�RI�PDQDJHUV�VXEVHTXHQWO\�DXWKRUL]HG�FUHDWLRQ�RI�D�/33)�LQ�7DUUDQW�
&RXQW\�DQG�FKRVH�WR�XWLOL]H�PDQGDWRU\�SD\PHQW�UHYHQXH�DV�WKH�QRQ�IHGHUDO�VKDUH�RI�0HGLFDUH�
SD\PHQWV� XQGHU� WKH�:DLYHU� 3URJUDP� IRU� WKH� FXUUHQW� WLPH� SHULRG��%6:+�KRVSLWDOV� WKDW� DUH�
SDUWLHV� WR� WKH� 7DUUDQW� &RXQW\� $IILOLDWLRQ� $JUHHPHQW� DUH� DEOH� WR� UHFHLYH� VXSSOHPHQWDO�
SD\PHQWV�IXQGHG�WKURXJK�WKH�/33)�SURJUDP��������
�
%6:+�KRVSLWDOV�LQ�1RUWK�7H[DV�LQFXUUHG�H[SHQGLWXUHV�RI�DSSUR[LPDWHO\�������������IRU�WKH�
\HDU�HQGHG�-XQH�����������WKURXJK�WKH�KRVSLWDO¶V�SDUWLFLSDWLRQ�LQ�WKH�YDULRXV�/33)�SURJUDPV�
GLVFXVVHG�DERYH��
�
6FRWW�	�:KLWH�
6HFWLRQ������:DLYHU�3URJUDP�
'XULQJ� WKH�\HDUV� HQGHG� -XQH����������DQG������� FHUWDLQ�%6:+�KRVSLWDOV� �IURP� WKH� OHJDF\�
6FRWW�	�:KLWH�+HDOWKFDUH��SDUWLFLSDWHG�LQ�WKH�:DLYHU�3URJUDP��
�
6FRWW�	�:KLWH�0HPRULDO�+RVSLWDO�LV�D�SDUW\�WR�DQ�,QGLJHQW�&DUH�$IILOLDWH�DJUHHPHQW�ZLWK�%HOO�
&RXQW\�+HDOWKFDUH�&ROODERUDWLYH�DQG�XQGHU�WKLV�DJUHHPHQW�SDUWLFLSDWHV�LQ�5+3�(LJKW�DQG�WKH�
:DLYHU�3URJUDP��
�
+LOOFUHVW� %DSWLVW� 0HGLFDO� &HQWHU�� 6FRWW� 	� :KLWH� +RVSLWDO� �� 5RXQG� 5RFN�� 6FRWW� 	� :KLWH�
+RVSLWDO� ±� 7D\ORU�� 6FRWW� 	�:KLWH� +RVSLWDO� ±� 0DUEOH� )DOOV� DQG� %D\ORU� 0HGLFDO� &HQWHU� DW�
:D[DKDFKLH�DUH�SDUWLHV�WR�WKH�,QGLJHQW�&DUH�$IILOLDWLRQ�$JUHHPHQWV�ZLWK�0F/HQQDQ�&RXQW\�
DQG�XQGHU�WKHVH�DJUHHPHQWV�SDUWLFLSDWH�LQ�5+3�6L[WHHQ�DQG�WKH�:DLYHU�3URJUDP��
�
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6FRWW� 	�:KLWH� +RVSLWDO� �� 5RXQG� 5RFN�� 6FRWW� 	�:KLWH� +RVSLWDO� ±� 7D\ORU�� 6FRWW� 	�:KLWH�
+RVSLWDO� ±� /ODQR� DQG� 6FRWW� 	�:KLWH� +RVSLWDO� ±�0DUEOH� )DOOV� DUH� SDUWLHV� WR� ,QGLJHQW� &DUH�
$IILOLDWLRQ�$JUHHPHQWV�ZLWK�:LOOLDPVRQ�&RXQW\� DQG� XQGHU� WKHVH� DJUHHPHQWV� SDUWLFLSDWH� LQ�
5+3�(LJKW�DQG�WKH�:DLYHU�3URJUDP��
�
6FRWW�	�:KLWH�+RVSLWDO�%UHQKDP�LV�D�SDUW\� WR�DQ�,QGLJHQW�&DUH�$IILOLDWLRQ�$JUHHPHQW�ZLWK�
:DVKLQJWRQ�&RXQW\�DQG�XQGHU�WKLV�DJUHHPHQW�SDUWLFLSDWHV�LQ�5+3�6HYHQWHHQ�DQG�WKH�:DLYHU�
3URJUDP��
�
6FRWW�	�:KLWH�+RVSLWDO� �� /ODQR� LV� D� SDUW\� WR� DQ� ,QGLJHQW�&DUH�$IILOLDWLRQ�$JUHHPHQW�ZLWK�
/ODQR�DQG�XQGHU�WKLV�DJUHHPHQW�SDUWLFLSDWHV�LQ�5+3�(LJKW�DQG�WKH�:DLYHU�3URJUDP��
�
6FRWW� 	� :KLWH� 0HPRULDO� +RVSLWDO�� 6FRWW� 	� :KLWH� &ROOHJH� 6WDWLRQ�� DQG� +LOOFUHVW� %DSWLVW�
0HGLFDO� &HQWHU� SDUWLFLSDWH� LQ� /33)� SURJUDPV� LQ� %HOO�� %UD]RV�� DQG� 0F/HQQDQ� &RXQWLHV�
UHVSHFWLYHO\� SXUVXDQW� WR� OHJLVODWLRQ� HQDFWHG� LQWR� ODZ� E\� WKH� 7H[DV� /HJLVODWXUH�� 7KH� ELOOV�
DPHQGHG� WKH� 7H[DV� +HDOWK� 	� 6DIHW\� &RGH� WR� FUHDWH� KHDOWK� FDUH� SURYLGHU� SDUWLFLSDWLRQ�
SURJUDPV�WKDW�ZRXOG�UHTXLUH�PDQGDWRU\�SD\PHQWV�E\�DOO�KRVSLWDOV�LQ�WKH�FRXQWLHV�EDVHG�XSRQ�
QHW�UHYHQXH�DQG�WKH�RSWLRQ�RI�XVLQJ�WKH�PDQGDWRU\�SD\PHQW�UHYHQXH�DV�WKH�QRQ�IHGHUDO�VKDUH�
RI�0HGLFDLG� SD\PHQWV�� %HOO�� %UD]RV� DQG�0F/HQQDQ� &RXQWLHV� DXWKRUL]HG� FUHDWLRQ� RI� /33)�
SURJUDPV� LQ� WKH� UHVSHFWLYH�FRXQWLHV�DQG�FKRVH� WR�XWLOL]H�PDQGDWRU\�SD\PHQW� UHYHQXH�DV� WKH�
QRQ�IHGHUDO�VKDUH�RI�0HGLFDLG�SD\PHQWV��6FRWW�	�:KLWH�0HPRULDO�+RVSLWDO��6FRWW�	�:KLWH�
&ROOHJH�6WDWLRQ��DQG�+LOOFUHVW�%DSWLVW�0HGLFDO�&HQWHU�UHFHLYH�0HGLFDLG�SD\PHQWV�DV�D�UHVXOW�
RI� WKHLU�SDUWLFLSDWLRQ� LQ� WKHVH�/33)�SURJUDPV�� �%D\ORU�0HGLFDO�&HQWHU�DW�:D[DKDFKLH�G�E�D�
%D\ORU�6FRWW�	�:KLWH�0HGLFDO�&HQWHU��:D[DKDFKLH��6FRWW�	�:KLWH�+RVSLWDO���5RXQG�5RFN��
6FRWW�	�:KLWH�+RVSLWDO���0DUEOH�)DOOV��6FRWW�	�:KLWH�+RVSLWDO�±�7D\ORU��DQG�6FRWW�	�:KLWH�
+RVSLWDO���/ODQR�DUH�DOVR�DIILOLDWHG�ZLWK�%UD]RV�DQG�0F/HQQDQ�&RXQWLHV�DQG�UHFHLYH�0HGLFDLG�
SD\PHQWV�XQGHU�WKH�0F/HQQDQ�&RXQW\�/33)�SURJUDP�������������
�
%6:+�KRVSLWDOV� LQ�&HQWUDO�7H[DV� LQFXUUHG� H[SHQGLWXUHV� RI� DSSUR[LPDWHO\������������� DQG�
������������IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\��WKURXJK�WKH�KRVSLWDO¶V�
SDUWLFLSDWLRQ�LQ�WKH�YDULRXV�/33)�SURJUDPV�GLVFXVVHG�DERYH����
�
$V� UHFLSLHQWV�RI�:DLYHU�3URJUDP�SD\PHQWV�� WKHVH�%6:+�KRVSLWDOV�DUH� VXEMHFW� WR�H[WHQVLYH�
IHGHUDO�DQG�VWDWH�ODZV��UHJXODWLRQV��FRQGLWLRQV�RI�SDUWLFLSDWLRQ��DQG�FHUWLILFDWLRQ�UHTXLUHPHQWV��
�
%6:+� KRVSLWDOV� LQ� &HQWUDO� 7H[DV� LQFXUUHG� H[SHQGLWXUHV� RI� DSSUR[LPDWHO\� ����������� DQG�
����������� IRU� WKH� \HDUV� HQGHG� -XQH� ���� ����� DQG� ������ UHVSHFWLYHO\�� LQ� WKH� RSHUDWLRQ� DQG�
PDLQWHQDQFH� RI� WKH� KRVSLWDO¶V� '65,3� SURMHFWV� DSSURYHG� XQGHU� WKH� ����� :DLYHU� 3URJUDP��
ZKLFK�DUH�UHFRUGHG�DV�RWKHU�RSHUDWLQJ�H[SHQVHV�LQ�WKH�FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�
FKDQJHV�LQ�QHW�DVVHWV���
�
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)RU�WKH�\HDUV�HQGHG�-XQH����������DQG�������%6:+�KRVSLWDOV�LQ�&HQWUDO�7H[DV�H[SHFWHG�WR�
DFKLHYH� UHTXLUHG� PHWULFV�� UHFRUGHG� DV� RWKHU� UHFHLYDEOHV� LQ� WKH� DFFRPSDQ\LQJ� FRPELQHG�
EDODQFH�VKHHWV��DQG�UHFHLYHG�:DLYHU�3URJUDP�SD\PHQWV�WRWDOLQJ�DSSUR[LPDWHO\��������������
DQG� �������������� UHVSHFWLYHO\��ZKLFK� DPRXQWV� DUH� 0HGLFDLG� VXSSOHPHQW� SD\PHQWV� DQG�
UHFRJQL]HG�DV�QHW�SDWLHQW�FDUH�UHYHQXH�LQ�WKH�FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�FKDQJHV�
LQ�QHW�DVVHWV���
&KDULW\�&DUH�$FFHVV��
%6:+� KRVSLWDOV� LQ� &HQWUDO� 7H[DV� DOVR� YROXQWDULO\� SDUWLFLSDWH� LQ� QRQSURILW� FRUSRUDWLRQV�
�HVWDEOLVKHG�E\�WKH�6FRWW�	�:KLWH�KRVSLWDOV�DQG�RWKHU�SULYDWH�KRVSLWDOV�� LQ�RUGHU� WR� LPSURYH�
DFFHVV�WR�DQG�WKH�TXDOLW\�RI�KHDOWK�FDUH�IRU�SDWLHQWV��7KHVH�QRQSURILW�FRUSRUDWLRQV�DUUDQJH�IRU�
WKH� SURYLVLRQ� RI� KHDOWK� FDUH� VHUYLFHV� WR� SDWLHQWV� XQGHU� FHUWDLQ� VHUYLFHV� DJUHHPHQWV�� ZLWK�
FRPSHQVDWLRQ�VHW�LQ�DGYDQFH��FRQVLVWHQW�ZLWK�IDLU�PDUNHW�YDOXH��DQG�FRPPHUFLDOO\�UHDVRQDEOH�
IRU� WKH� VHUYLFHV� SHUIRUPHG�� 7KH� WRWDO� H[SHQGLWXUHV� UHODWHG� WR� WKHVH� SURJUDPV� ZHUH�
DSSUR[LPDWHO\� ����������� DQG� ����������� IRU� WKH� \HDUV� HQGHG� -XQH� ���� ����� DQG� ������
UHVSHFWLYHO\�� DQG� DUH� LQFOXGHG� LQ� RWKHU� RSHUDWLQJ� H[SHQVHV� LQ� WKH� FRPELQHG� VWDWHPHQWV� RI�
RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�DVVHWV��
�
,Q� D� 6HSWHPEHU� ������ OHWWHU� WR� 7++6&�� &06� DQQRXQFHG� WKDW� LW� ZDV� GHIHUULQJ� WKH� ))3� RI�
:DLYHU�3URJUDP�8&�SD\PHQWV�WR�KRVSLWDOV�LQ�FHUWDLQ�FRXQWLHV��:KLOH�6FRWW�	�:KLWH�+RVSLWDO�
��/ODQR�DQG�6FRWW�	�:KLWH�+RVSLWDO���5RXQG�5RFN�ZHUH�LQFOXGHG�LQ�&06¶�RULJLQDO�GHIHUUDO�
OLVW�RI�SULYDWH�KRVSLWDOV��VXEVHTXHQWO\�7++6&�UHSRUWHG�WKDW�WKHVH�KRVSLWDOV�ZHUH�HUURQHRXVO\�
LQFOXGHG� DQG�ZHUH� UHPRYHG� IURP� WKH� GHIHUUDO� OLVW��&06� UHVHUYHG� WKH� ULJKW� WR� LQFOXGH� RWKHU�
KRVSLWDOV� LQ� WKH� GHIHUUDO� SURFHVV��� &06� LQGLFDWHG� WKDW� LW� ZRXOG� UHYLHZ� YDULRXV� IXQGLQJ�
DUUDQJHPHQWV� XQGHU� WKH� :DLYHU� 3URJUDP� WR� HQVXUH� WKDW� WKH� DUUDQJHPHQWV� FRPSOLHG� ZLWK�
DSSOLFDEOH� IHGHUDO� UHTXLUHPHQWV�� &06� XOWLPDWHO\� UHOHDVHG� WKLV� GHIHUUDO�� ZKLFK� DOORZHG� WKH�
FRQWLQXDWLRQ�RI�8&�SD\PHQWV��SURYLGHG�&06�GXULQJ�LWV�FRQWLQXLQJ�UHYLHZ�RI�7H[DV¶�IXQGLQJ�
PHFKDQLVPV�GLG�QRW�ILQG�DOOHJHG�YLRODWLRQV�RI�WKH�IHGHUDO�SURYLGHU�GRQDWLRQ�SURKLELWLRQV��
�
,Q� D� OHWWHU� GDWHG� 6HSWHPEHU� ��� ������ WR� 7++6&�� &06� DQQRXQFHG� WKDW� LW� ZDV� GLVDOORZLQJ�
������������ LQ� ))3� WR� SULYDWH� KRVSLWDOV� SDUWLFLSDWLQJ� LQ� WKH� 'DOODV� &RXQW\� DIILOLDWLRQ� DQG�
����������� LQ� ))3� WR� SULYDWH� KRVSLWDOV� SDUWLFLSDWLQJ� LQ� WKH� 7DUUDQW� &RXQW\� DIILOLDWLRQ�� DV�
UHSRUWHG�RQ�WKH�&06�����IRU�WKH�TXDUWHU�HQGLQJ�'HFHPEHU�����������&06�DOOHJHV�WKDW�WKHVH�
SULYDWH� KRVSLWDOV� IDLOHG� WR� FRPSO\� ZLWK� WKH� IHGHUDO� SURYLGHU�UHODWHG� GRQDWLRQ� UHTXLUHPHQWV��
7++6&� DSSHDOHG� WKH� GLVDOORZDQFH� WR� WKH�'$%��%+&6� �RQ� EHKDOI� RI� WKH�%6:+� KRVSLWDOV�
SDUWLFLSDWLQJ�LQ�WKH�'DOODV�DQG�7DUUDQW�&RXQW\�$IILOLDWLRQV��DQG�FHUWDLQ�RWKHU�SULYDWH�KRVSLWDO�
V\VWHPV� DUH� LQWHUYHQRUV� LQ� WKH� '$%� OLWLJDWLRQ� DQG� UHTXHVWHG� WKH� %RDUG� WR� UHYHUVH� &06¶V�
GLVDOORZDQFH��2Q�$XJXVW� ��� ������ WKH�%RDUG� XSKHOG�&06¶V� GLVDOORZDQFH��7++6&�DQG� WKH�
LQWHUYHQRU� KRVSLWDOV�� LQFOXGLQJ� %+&6�� KDYH� ILOHG� ZLWK� WKH� '$%� D� MRLQW� PRWLRQ� IRU�
UHFRQVLGHUDWLRQ�RI�WKH�%RDUG�GHFLVLRQ��,I�WKH�'$%�GHQLHV�WKLV�PRWLRQ��ZLWKLQ����GD\V�RI�VXFK�
GHQLDO�7++6&�PD\�UHTXHVW�MXGLFLDO�UHYLHZ�RI�WKH�%RDUG¶V�GHFLVLRQ�E\�ILOLQJ�DQ�DFWLRQ�LQ�DQ\
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IHGHUDO�GLVWULFW�FRXUW� LQ�7H[DV�RU� LQ� IHGHUDO�GLVWULFW�FRXUW� IRU� WKH�'LVWULFW�RI�&ROXPELD��&06�
LVVXHG� D� IRUPDO� QHJDWLYH� JUDQW� DZDUG�� VHHNLQJ� UHFRXSPHQW� IURP� ++6&�� ++6&�� LQ� WXUQ��
UHTXHVWHG�WKDW�WKH�SULYDWH�KRVSLWDO�LQWHUYHQRUV�UHPLW�SD\PHQW�WR�VDWLVI\�&06¶V�GHPDQG��%+&6�
UHWXUQHG�LWV�VKDUH�RI�WKH�UHFRXSHG�IXQGLQJ�����������������WKH�RWKHU�SULYDWH�KRVSLWDOV�GLG�VR�DV�
ZHOO� IRU� D� WRWDO� RI� ������������ WR� EH� UHWXUQHG� WR� &06�� $W� WKLV� WLPH�� PDQDJHPHQW� FDQQRW�
UHDVRQDEO\�GHWHUPLQH� WKH� OLNHOLKRRG�RI�VXFFHVV�RU� WKH�RXWFRPH�RI� WKH�PDWWHU�RU� LWV�SRWHQWLDO�
DSSOLFDWLRQ� WR� /33)� SURJUDPV�� ,I� 7++6&� DQG� WKH� LQWHUYHQRUV� DUH� VXFFHVVIXO� HLWKHU� RQ�
UHFRQVLGHUDWLRQ�RU�LQ�IHGHUDO�FRXUW��LW�LV�OLNHO\�WKDW�WKHVH�UHSDLG�IXQGV�ZLOO�EH�UHGLVWULEXWHG�WR�
WKH�DIIHFWHG�KRVSLWDOV��

��� &+$5,7<�&$5(���
%6:+�SURYLGHV�FDUH� WR�SDWLHQWV�ZKR� ODFN� ILQDQFLDO� UHVRXUFHV�DQG�DUH�GHHPHG�PHGLFDOO\�RU�
ILQDQFLDOO\� LQGLJHQW�� %HFDXVH� %6:+� GRHV� QRW� SXUVXH� FROOHFWLRQ� RI� DPRXQWV� GHWHUPLQHG� WR�
TXDOLI\� DV� FKDULW\� FDUH�� WKHVH� DPRXQWV�KDYH�EHHQ� UHPRYHG� IURP�QHW�SDWLHQW� FDUH� UHYHQXH�DV�
GHVFULEHG� LQ� 1RWH� ��� 7KH� HVWLPDWHG� GLUHFW� DQG� LQGLUHFW� FRVW� RI� SURYLGLQJ� WKHVH� VHUYLFHV��
FDOFXODWHG�XVLQJ�WKH�UDWLR�RI�SDWLHQW�FDUH�FRVW�WR�FKDUJHV��ZDV�DSSUR[LPDWHO\��������������DQG�
�������������IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\��7KH�UDWLR�RI�FRVW�WR�
FKDUJHV� LV� FDOFXODWHG� EDVHG� RQ� WRWDO� H[SHQVHV�� OHVV� QRQ�SDWLHQW� FDUH� DFWLYLWLHV� DQG� RWKHU�
FRPPXQLW\�EHQHILW�H[SHQVHV��GLYLGHG�E\�JURVV�SDWLHQW� VHUYLFHV� UHYHQXH�� ,Q�DGGLWLRQ��%6:+�
SURYLGHV� VHUYLFHV� WKURXJK� JRYHUQPHQW�VSRQVRUHG� LQGLJHQW� KHDOWK� FDUH� SURJUDPV� WR� RWKHU�
LQGLJHQW�SDWLHQWV���
�
%6:+� DOVR� FRPPLWV� WLPH� DQG� UHVRXUFHV� WR� HQGHDYRUV� DQG� FULWLFDO� VHUYLFHV� ZKLFK� PHHW�
RWKHUZLVH� XQIXOILOOHG� FRPPXQLW\� QHHGV��0DQ\� RI� WKHVH� DFWLYLWLHV� DUH� HQWHUHG� LQWR� ZLWK� WKH�
XQGHUVWDQGLQJ�WKDW�WKH\�ZLOO�QRW�EH�VHOI�VXSSRUWLQJ�RU�ILQDQFLDOO\�YLDEOH��7KH�H[SHQGLWXUHV�IRU�
PHGLFDO�UHVHDUFK�DFWLYLWLHV�DQG�GLUHFW�PHGLFDO�HGXFDWLRQ�DUH�UHSRUWHG�LQ�1RWH�����

����5(7,5(0(17�%(1(),76�
$6&� ����� “Compensation - Retirement Benefits,”� UHTXLUHV� WKH� 6\VWHP� WR� UHFRJQL]H� WKH�
IXQGHG� VWDWXV� �L�H��� WKH� GLIIHUHQFH� EHWZHHQ� WKH� IDLU� YDOXH� RI� SODQ� DVVHWV� DQG� WKH� EHQHILW�
REOLJDWLRQ�� RI� LWV� GHILQHG� EHQHILW� SHQVLRQ� DQG� RWKHU� SRVWUHWLUHPHQW� EHQHILW� SODQV� LQ� WKH�
DFFRPSDQ\LQJ�FRPELQHG�EDODQFH�VKHHWV�ZLWK�D�FRUUHVSRQGLQJ�DGMXVWPHQW� WR�XQUHVWULFWHG�QHW�
DVVHWV�� 7KH� QHW� XQUHFRJQL]HG� DFWXDULDO� ORVVHV� DQG� XQUHFRJQL]HG� SULRU� VHUYLFH� EHQHILWV� DUH�
UHFRJQL]HG� DV� D� FRPSRQHQW� RI� IXWXUH� QHW� SHULRGLF� FRVW� SXUVXDQW� WR� WKH� 6\VWHP¶V� SROLF\� IRU�
DPRUWL]LQJ�VXFK�DPRXQWV��)XUWKHU��DFWXDULDO�JDLQV�DQG�ORVVHV�WKDW�DULVH�LQ�VXEVHTXHQW�SHULRGV�
DUH� QRW� UHFRJQL]HG� DV� QHW� SHULRGLF� SHQVLRQ� FRVW� LQ� WKH� VDPH� SHULRGV� DQG� DUH� UHFRJQL]HG� DV�
RWKHU�FKDQJHV�LQ�XQUHVWULFWHG�QHW�DVVHWV��7KRVH�DPRXQWV�DUH�UHFRJQL]HG�DV�D�FRPSRQHQW�RI�QHW�
SHULRGLF�FRVW��
�
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7KH�6\VWHP�SURYLGHV�����N��GHILQHG�FRQWULEXWLRQ�SODQV�IRU�HOLJLEOH�HPSOR\HHV��(PSOR\HHV�DUH�
HOLJLEOH�WR�FRQWULEXWH�WR�WKH�SODQ�LPPHGLDWHO\�ZLWK�QR�PLQLPXP�VHUYLFH�RU�DJH�UHTXLUHPHQW��
�
7KH� 6\VWHP¶V� FRQWULEXWLRQV� WR� WKH� ����N�� SODQ� WRWDOHG� DSSUR[LPDWHO\� ������������ DQG�
������������ IRU� WKH�\HDUV� HQGHG� -XQH����������DQG������� UHVSHFWLYHO\�� DQG�DUH� LQFOXGHG� LQ�
VDODULHV��ZDJHV��DQG�HPSOR\HH�EHQHILWV�H[SHQVHV�LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�VWDWHPHQWV�RI�
RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�DVVHWV��
�
%+&6�DQG� VL[� RI� LWV� DIILOLDWHG�KRVSLWDOV� SURYLGHG� D� GHILQHG� EHQHILW� SODQ�� WKH�%D\ORU�+HDOWK�
&DUH� 6\VWHP� 5HWLUHPHQW� 6HFXULW\� 3ODQ� �WKH� ³%(67� 3ODQ´��� IRU� HPSOR\HHV�� ZKLFK� ZDV�
GLVFRQWLQXHG� RQ� -DQXDU\� ��� ������ $OO� %(67� 3ODQ� DVVHWV� ZHUH� LQYHVWHG� LQ� FDVK� DQG� FDVK�
HTXLYDOHQWV�DW�-XQH����������DQG��������
�
7KH� IROORZLQJ� WDEOH� VHWV� IRUWK� WKH� EHQHILW� REOLJDWLRQV�� SODQ� DVVHWV�� DQG� IXQGHG� VWDWXV� RI� WKH�
%(67�3ODQ�DV�RI�-XQH����������DQG�������LQ�WKRXVDQGV���
�

� ���� ����
)DLU�YDOXH�RI�SODQ�DVVHWV� � ������ �� ���
%HQHILW�REOLJDWLRQ� ��������� ��������
8QIXQGHG�EHQHILW�REOLJDWLRQ � ��������� �� ��������

�
�
$OO� 6DLQWV� +HDOWK� 6\VWHP� SURYLGHG� D� GHILQHG� EHQHILW� SODQ�� WKH� $OO� 6DLQWV� +HDOWK� 6\VWHP�
3HQVLRQ�3ODQ��WKH��$OO�6DLQWV�3ODQ����IRU�HPSOR\HHV�RI�$OO�6DLQWV��ZKLFK�ZDV�IUR]HQ�WR�IXWXUH�
EHQHILW�DFFUXDOV�DV�RI�-DQXDU\����������ZLWK�WKH�$OO�6DLQWV�+HDOWK�6\VWHP�SXUFKDVH�E\�%+&6��
(IIHFWLYH� 'HFHPEHU� ���� ������ WKH� $OO� 6DLQWV� 3ODQ� ZDV� PHUJHG� LQWR� WKH� 7H[DV� +RVSLWDO�
$VVRFLDWLRQ�5HWLUHPHQW�3ODQ�IRU�.LQJ¶V�'DXJKWHUV��WKH�³.LQJ¶V�'DXJKWHUV�3ODQ´����
�
.LQJ¶V�'DXJKWHUV�+RVSLWDO� SURYLGHG� D� GHILQHG� EHQHILW� SODQ�� WKH�.LQJ¶V�'DXJKWHUV� 3ODQ�� IRU�
HPSOR\HHV� RI�.LQJ¶V�'DXJKWHUV�+RVSLWDO��ZKLFK�ZDV� IUR]HQ� WR� IXWXUH� EHQHILW� DFFUXDOV� DV�RI�
0DUFK�����������ZLWK� WKH�.LQJ¶V�'DXJKWHUV�+RVSLWDO� SXUFKDVH�E\�6FRWW�	�:KLWH��(IIHFWLYH�
0DUFK�����������WKH�.LQJ¶V�'DXJKWHUV�3ODQ�ZDV�PHUJHG�LQWR�WKH�7H[DV�+RVSLWDO�$VVRFLDWLRQ�
'HILQHG�%HQHILW�5HWLUHPHQW�3ODQ�IRU�6FRWW�	�:KLWH�+RVSLWDO�%UHQKDP��WKH�³%UHQKDP�3ODQ´���
�
6FRWW� 	�:KLWH� +RVSLWDO�%UHQKDP� SURYLGHG� D� GHILQHG� EHQHILW� SODQ�� WKH� %UHQKDP� 3ODQ�� IRU�
HPSOR\HHV�RI�6FRWW�	�:KLWH�+RVSLWDO�%UHQKDP��ZKLFK�ZDV�IUR]HQ�WR�IXWXUH�EHQHILW�DFFUXDOV�
DV�RI�-XQH�����������ZLWK�WKH�%UHQKDP�+RVSLWDO�SXUFKDVH�E\�6FRWW�	�:KLWH��(IIHFWLYH�0DUFK�
���� ������ WKH� %UHQKDP� 3ODQ� ZDV� UHQDPHG� WKH� %D\ORU� 6FRWW� 	�:KLWH� +HDOWK� &RQVROLGDWHG�
)UR]HQ�%HQHILW�3ODQ��WKH�³%6:+�3ODQ´���
�
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7KH� IROORZLQJ� WDEOH� VHWV� IRUWK� WKH� EHQHILW� REOLJDWLRQV�� SODQ� DVVHWV�� DQG� IXQGHG� VWDWXV� RI� WKH�
%6:+�3ODQ�DV�RI�-XQH����������DQG�������LQ�WKRXVDQGV���
�

� ���� ����
)DLU�YDOXH�RI�SODQ�DVVHWV� � ������� �� ������
%HQHILW�REOLJDWLRQ� ��������� ��������
8QIXQGHG�EHQHILW�REOLJDWLRQ � ��������� �� ��������

�
�
&HUWDLQ� 6FRWW� 	� :KLWH� HPSOR\HHV� SDUWLFLSDWH� LQ� 6FRWW� 	� :KLWH¶V� PHGLFDO� SRVWUHWLUHPHQW�
EHQHILW� SODQ�� 7KLV� SODQ� SURYLGHV� PHGLFDO� DQG� GHQWDO� EHQHILWV� WR� UHWLUHHV� ZKR� PHHW� VSHFLILF�
HOLJLELOLW\�UHTXLUHPHQWV�XSRQ�UHWLUHPHQW��7KH�SODQ�LV�XQIXQGHG�DQG�UHTXLUHV�FRYHUHG�UHWLUHHV�WR�
FRQWULEXWH�D�SRUWLRQ�RI�WKH�FRVW�RI�EHQHILWV�EDVHG�RQ�DJH�DW�UHWLUHPHQW�DQG�\HDUV�RI�VHUYLFH���
�
6FRWW�	�:KLWH�XVHV�DQ�LQFUHPHQWDO�FRVW�DSSURDFK�LQ�HVWLPDWLQJ�WKH�DQQXDO�DFFUXHG�FRVW�UHODWHG�
WR�WKH�SRVWUHWLUHPHQW�EHQHILW�SODQ��ZKLFK�LV�EDVHG�RQ�HVWLPDWHV�E\�LQGHSHQGHQW�DFWXDULHV��6XFK�
DQ� DSSURDFK� LV� FRQVLGHUHG� DSSURSULDWH� VLQFH� VXEVWDQWLDOO\� DOO� RI� WKH� KHDOWK� FDUH� EHQHILWV� DUH�
SURYLGHG�E\�6FRWW�	�:KLWH�WR�UHWLUHHV��XVLQJ�WKH�+HDOWK�3ODQ�WR�PDQDJH�WKH�FDUH�SURYLGHG��
�
7KH�0HGLFDUH�3UHVFULSWLRQ�'UXJ��,PSURYHPHQW��DQG�0RGHUQL]DWLRQ�$FW�RI������LQWURGXFHG�D�
SUHVFULSWLRQ�GUXJ�EHQHILW�XQGHU�0HGLFDUH� �0HGLFDUH�3DUW�'���DV�ZHOO�DV�D� IHGHUDO� VXEVLG\� WR�
VSRQVRUV�RI� UHWLUHH�KHDOWK�FDUH�EHQHILW�SODQV� WKDW�SURYLGH�D�EHQHILW� WKDW� LV�DW� OHDVW�DFWXDULDOO\�
HTXLYDOHQW� WR� 0HGLFDUH� 3DUW� '�� 6FRWW� 	� :KLWH� KDV� QRW� PDGH� WKH� GHWHUPLQDWLRQ� WKDW� WKH�
SUHVFULSWLRQ� GUXJ� EHQHILW� SURYLGHG� E\� LWV� PHGLFDO� SRVWUHWLUHPHQW� EHQHILW� SODQ� LV� DFWXDULDOO\�
HTXLYDOHQW� WR� WKH� EHQHILW� SURYLGHG� E\� 0HGLFDUH� 3DUW� '�� 7KHUHIRUH�� WKH� PHDVXUHV� RI� WKH�
DFFXPXODWHG� EHQHILW� REOLJDWLRQ� RU� QHW� SHULRGLF� EHQHILW� FRVW� GR� QRW� UHIOHFW� DQ\� DPRXQWV�
DVVRFLDWHG�ZLWK�WKH�IHGHUDO�VXEVLG\��
�
7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�D�UHFRQFLOLDWLRQ�RI�EHQHILW�REOLJDWLRQV��SODQ�DVVHWV��DQG�EDODQFH�
VKHHW� SRVLWLRQ� IRU� WKH� SRVWUHWLUHPHQW� EHQHILW� REOLJDWLRQ� DV� RI� -XQH� ���� ����� DQG� �����
�LQ�WKRXVDQGV���
�

� ���� ����
)DLU�YDOXH�RI�SODQ�DVVHWV� � �� �� �
%HQHILW�REOLJDWLRQ� ��������� ��������
8QIXQGHG�EHQHILW�REOLJDWLRQ � ��������� �� ��������
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�����)81&7,21$/�(;3(16(6��
7KH� 6\VWHP� SURYLGHV� JHQHUDO� KHDOWK� FDUH� VHUYLFHV� WR� UHVLGHQWV� ZLWKLQ� LWV� JHRJUDSKLF� DUHD��
([SHQVHV�UHODWHG�WR�SURYLGLQJ�WKHVH�VHUYLFHV�DUH�DV�IROORZV�IRU�WKH�\HDUV�HQGHG�-XQH����������
DQG�������LQ�WKRXVDQGV���
�

� ���� ����
3DWLHQW�FDUH� � ���������� �� ���������
(GXFDWLRQ� �������� �������
5HVHDUFK� ������� ������
+HDOWK�3ODQ� �������� �������
*HQHUDO�DQG�DGPLQLVWUDWLYH� ���������� ���������
2WKHU� �������� �������
� � ���������� �� ���������

� �
2WKHU� LQFOXGHV� H[SHQVHV� UHODWHG� WR� WKH� 6\VWHP¶V� FRQVWUXFWLRQ� DFWLYLWLHV�� SURIHVVLRQDO� RIILFH�
EXLOGLQJ�PDQDJHPHQW��DQG�IXQGUDLVLQJ��

����(1'2:0(176��
7KH�6\VWHP¶V�HQGRZPHQWV�FRQVLVW�RI�GRQRU�UHVWULFWHG�DQG�ERDUG�GHVLJQDWHG�HQGRZPHQW�IXQGV�
IRU�D�YDULHW\�RI�SXUSRVHV��7KH�QHW�DVVHWV�DVVRFLDWHG�ZLWK�HQGRZPHQW�IXQGV�DUH�FODVVLILHG�DQG�
UHSRUWHG�EDVHG�RQ�WKH�H[LVWHQFH�RU�DEVHQFH�RI�GRQRU�LPSRVHG�UHVWULFWLRQV���
�
7KH�6\VWHP�KDV�LQWHUSUHWHG�WKH�6WDWH�RI�7H[DV�8QLIRUP�3UXGHQW�0DQDJHPHQW�RI�,QVWLWXWLRQDO�
)XQGV�$FW��830,)$��DV�QRW�UHTXLULQJ� WKH�PDLQWDLQLQJ�RI�SXUFKDVLQJ�SRZHU�RI�SHUPDQHQWO\�
UHVWULFWHG�HQGRZPHQW�IXQGV�DEVHQW�H[SOLFLW�GRQRU�VWLSXODWLRQV� WR� WKH�FRQWUDU\��$V�D�UHVXOW�RI�
WKLV� LQWHUSUHWDWLRQ�� WKH�6\VWHP�FODVVLILHV�DV�SHUPDQHQWO\�UHVWULFWHG�QHW�DVVHWV���D�� WKH�RULJLQDO�
YDOXH�RI�JLIWV�GRQDWHG�WR�WKH�SHUPDQHQW�HQGRZPHQW���E��WKH�RULJLQDO�YDOXH�RI�VXEVHTXHQW�JLIWV�
WR� WKH�SHUPDQHQW� HQGRZPHQW�� DQG� �F�� DFFXPXODWLRQV� WR� WKH�SHUPDQHQW� HQGRZPHQW�PDGH� LQ�
DFFRUGDQFH� ZLWK� WKH� GLUHFWLRQ� RI� WKH� DSSOLFDEOH� GRQRU� JLIW� LQVWUXPHQW� DW� WKH� WLPH� WKH�
DFFXPXODWLRQ�LV�DGGHG�WR�WKH�IXQG��7KH�UHPDLQLQJ�SRUWLRQ�RI�WKH�GRQRU�UHVWULFWHG�HQGRZPHQW�
IXQG� WKDW� LV� QRW� FODVVLILHG� LQ� SHUPDQHQWO\� UHVWULFWHG� QHW� DVVHWV� LV� FODVVLILHG� DV� WHPSRUDULO\�
UHVWULFWHG�QHW�DVVHWV�XQWLO�WKRVH�DPRXQWV�DUH�DSSURSULDWHG�IRU�H[SHQGLWXUH�E\�WKH�6\VWHP�LQ�D�
PDQQHU�FRQVLVWHQW�ZLWK�WKH�VWDQGDUG�RI�SUXGHQFH�SUHVFULEHG�E\�830,)$��
�
�

�
7+(�5(0$,1'(5�2)�7+,6�3$*(�:$6�,17(17,21$//<�/()7�%/$1.�

�
�
�
�
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�,Q� DFFRUGDQFH� ZLWK� 830,)$�� WKH� 6\VWHP� FRQVLGHUV� WKH� IROORZLQJ� IDFWRUV� LQ� PDNLQJ� D�
GHWHUPLQDWLRQ�WR�DSSURSULDWH�RU�DFFXPXODWH�HQGRZPHQW�IXQGV��
�

��� 7KH�GXUDWLRQ�DQG�SUHVHUYDWLRQ�RI�WKH�IXQG�
��� 7KH�SXUSRVHV�RI�WKH�6\VWHP�DQG�WKH�GRQRU�UHVWULFWHG�HQGRZPHQW�IXQG�
��� *HQHUDO�HFRQRPLF�FRQGLWLRQV�
��� 7KH�SRVVLEOH�HIIHFW�RI�LQIODWLRQ�DQG�GHIODWLRQ�
��� 7KH�H[SHFWHG�WRWDO�UHWXUQ�IURP�LQFRPH�DQG�WKH�DSSUHFLDWLRQ�RI�LQYHVWPHQWV�
��� 2WKHU�UHVRXUFHV�RI�WKH�6\VWHP�DQG�
��� 7KH�LQYHVWPHQW�SROLFLHV�RI�WKH�6\VWHP�

�
(QGRZPHQW�QHW�DVVHW�FRPSRVLWLRQ�E\�W\SH�RI�IXQG�DV�RI�-XQH����������DQG�������LV�DV�IROORZV�
�LQ�WKRXVDQGV���
�

� �����

� 8QUHVWULFWHG
� 7HPSRUDULO\�
5HVWULFWHG

� 3HUPDQHQWO\�
5HVWULFWHG

�
7RWDO

'RQRU�UHVWULFWHG�HQGRZPHQW�IXQGV� � ����� � ������� � �� ������� � �������
%RDUG�GHVLJQDWHG�HQGRZPHQW�IXQGV� � ������ � � � � ������
7RWDO�HQGRZPHQW�IXQGV� � ������ � ������� � �� ������� � �������
�
�
�

� �����

� 8QUHVWULFWHG
� 7HPSRUDULO\�
5HVWULFWHG

� 3HUPDQHQWO\�
5HVWULFWHG

�
7RWDO

'RQRU�UHVWULFWHG�HQGRZPHQW�IXQGV� � ����� � ������� � �� ������� � �������
%RDUG�GHVLJQDWHG�HQGRZPHQW�IXQGV� � ������ � � � � ������
7RWDO�HQGRZPHQW�IXQGV� � ������ � ������� � �� ������� � �������
�

�
�
�
�
�

7+(�5(0$,1'(5�2)�7+,6�3$*(�:$6�,17(17,21$//<�/()7�%/$1.�
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&KDQJHV�LQ�HQGRZPHQW�QHW�DVVHWV�IRU�WKH�\HDUV�HQGHG�-XQH����������DQG������DUH�DV�IROORZV�
�LQ�WKRXVDQGV���
�

�����

8QUHVWULFWHG
7HPSRUDULO\�
5HVWULFWHG �

3HUPDQHQWO\�
5HVWULFWHG 7RWDO

(QGRZPHQW�QHW�DVVHWV��DV�RI�-XQH��������� � ������ � ������� � �� ������� � �������
,QYHVWPHQW�LQFRPH�DQG�UHDOL]HG�JDLQV ����� ������ � � ����� ������
1HW�DSSUHFLDWLRQ�DQG�XQUHDOL]HG�JDLQV ����� ����� � � � ������
*LIWV� � � � � ������ ������
$SSURSULDWLRQ�RI�HQGRZPHQW�DVVHWV�
�IRU�H[SHQGLWXUH�

�
������� �������� � � � ��������

2WKHU� ��� ����� � � ��� ��
(QGRZPHQW�QHW�DVVHWV��DV�RI�-XQH��������� � ������ � ������� � �� ������� � �������

��
�����

8QUHVWULFWHG
7HPSRUDULO\�
5HVWULFWHG �

3HUPDQHQWO\�
5HVWULFWHG 7RWDO

(QGRZPHQW�QHW�DVVHWV��DV�RI�-XQH��������� � ������ � ������ � �� ������� � �������
,QYHVWPHQW�LQFRPH�DQG�UHDOL]HG�JDLQV ����� ������ � � �� ������
1HW�DSSUHFLDWLRQ�DQG�XQUHDOL]HG�JDLQV ��� ������ � � � ������
*LIWV� �� �� � � ��� ���
$SSURSULDWLRQ�RI�HQGRZPHQW�DVVHWV�
�IRU�H[SHQGLWXUH�

�
������� �������� � � � ��������

2WKHU� ������� �� � � ����� ���
(QGRZPHQW�QHW�DVVHWV��DV�RI�-XQH��������� � ������ � ������� � �� ������� � �������

�
3HUPDQHQWO\�5HVWULFWHG�1HW�$VVHWV��
7KH�SRUWLRQ�RI�SHUSHWXDO�HQGRZPHQW�IXQGV�WKDW�LV�UHTXLUHG�WR�EH�UHWDLQHG�SHUPDQHQWO\�HLWKHU�
E\�H[SOLFLW�GRQRU�VWLSXODWLRQ�RU�E\�6WDWH�RI�7H[DV�830,)$�DV�RI�-XQH����������DQG������LV�DV�
IROORZV��LQ�WKRXVDQGV���

� ���� ����
(GXFDWLRQ� � ������� �� ������
3DWLHQW�FDUH� �������� �������
5HVHDUFK� ������� ������
*HQHUDO�RSWLRQV� ������ �����
7RWDO�HQGRZPHQW�DVVHWV�FODVVLILHG�DV�SHUPDQHQWO\�
UHVWULFWHG�QHW�DVVHWV� � �������� �� �������

� �
�
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(QGRZPHQW�)XQGV�ZLWK�'HILFLWV��
)URP� WLPH� WR� WLPH�� WKH� IDLU� YDOXH� RI� DVVHWV� DVVRFLDWHG� ZLWK� LQGLYLGXDO� GRQRU�UHVWULFWHG�
HQGRZPHQW�IXQGV�PD\�IDOO�EHORZ�WKH�YDOXH�RI�WKH�LQLWLDO�DQG�VXEVHTXHQW�GRQRU�JLIW�DPRXQWV�
�GHILFLW��� :KHQ� GRQRU� HQGRZPHQW� GHILFLWV� H[LVW�� WKH\� DUH� FODVVLILHG� DV� D� UHGXFWLRQ� RI�
XQUHVWULFWHG�QHW�DVVHWV��'HILFLWV�RI�WKLV�QDWXUH�UHSRUWHG�LQ�XQUHVWULFWHG�QHW�DVVHWV�ZHUH���������
DQG� ��������� DV� RI� -XQH� ���� ����� DQG� ������ UHVSHFWLYHO\�� 7KHVH� GHILFLWV� UHVXOWHG� IURP�
XQIDYRUDEOH�PDUNHW�IOXFWXDWLRQV�DQG�DXWKRUL]HG�DSSURSULDWLRQ�WKDW�ZDV�GHHPHG�SUXGHQW��
�
(QGRZPHQW�5HWXUQ�2EMHFWLYHV�DQG�5LVN�3DUDPHWHUV��
7KH� 6\VWHP� IROORZV� DQ� LQYHVWPHQW� SROLF\� WKDW� DWWHPSWV� WR� SURYLGH� D� SUHGLFWDEOH� VWUHDP� RI�
IXQGLQJ� WR�SURJUDPV� VXSSRUWHG�E\� LWV� HQGRZPHQW�ZKLOH� VHHNLQJ� WR�PDLQWDLQ� WKH�SXUFKDVLQJ�
SRZHU�RI�HQGRZPHQW�DVVHWV��8QGHU�WKLV�SROLF\��WKH�UHWXUQ�REMHFWLYH�IRU�WKH�HQGRZPHQW�DVVHWV��
PHDVXUHG�RYHU� D� IXOO�PDUNHW� F\FOH�� VKDOO� EH� WR�PD[LPL]H� WKH� UHWXUQ� DJDLQVW� YDULRXV� LQGLFHV��
EDVHG�RQ�WKH�HQGRZPHQW¶V�WDUJHW�DOORFDWLRQ�DSSOLHG�WR�WKH�DSSURSULDWH�LQGLYLGXDO�EHQFKPDUNV���
�
7R�DFKLHYH�LWV�ORQJ�WHUP�UDWH�RI�UHWXUQ�REMHFWLYHV��WKH�6\VWHP�UHOLHV�RQ�D�WRWDO�UHWXUQ�VWUDWHJ\�
LQ� ZKLFK� LQYHVWPHQW� UHWXUQV� DUH� DFKLHYHG� WKURXJK� ERWK� FDSLWDO� DSSUHFLDWLRQ� �UHDOL]HG� DQG�
XQUHDOL]HG�JDLQV��DQG�FXUUHQW�\LHOG��LQWHUHVW�DQG�GLYLGHQGV���7KH�6\VWHP�WDUJHWV�D�GLYHUVLILHG�
DVVHW�DOORFDWLRQ�WKDW�SODFHV�JUHDWHU�HPSKDVLV�RQ�HTXLW\�EDVHG�LQYHVWPHQWV�WR�DFKLHYH�LWV�ORQJ�
WHUP�REMHFWLYHV�ZLWKLQ�SUXGHQW�ULVN�FRQVWUDLQWV��
�
5HODWLRQVKLS�RI�(QGRZPHQW�6SHQGLQJ�3UDFWLFHV�WR�,QYHVWPHQW�2EMHFWLYHV��
7KH�6\VWHP�GHWHUPLQHV�WKH�DSSURSULDWLRQ�RI�HQGRZPHQW�IXQGV�IRU�H[SHQGLWXUH�UHLPEXUVHPHQW�
WKURXJK�WKH�EXGJHWLQJ�SURFHVV��'LVWULEXWLRQ�SROLFLHV�IRU�WKH�6\VWHP¶V�HQGRZPHQWV�JRYHUQ�WKH�
DPRXQW�RI�HQGRZPHQW�IXQGV�WKDW�PD\�EH�DSSURSULDWHG�GXULQJ�WKLV�SURFHVV��,Q�HVWDEOLVKLQJ�LWV�
SROLFLHV�� WKH� 6\VWHP� FRQVLGHUHG� WKH� ORQJ�WHUP� H[SHFWHG� UHWXUQ� RQ� LWV� HQGRZPHQWV��
$FFRUGLQJO\��RYHU�WKH�ORQJ�WHUP��WKH�6\VWHP�H[SHFWV�WKH�FXUUHQW�GLVWULEXWLRQ�SROLFLHV�WR�DOORZ�
LWV� HQGRZPHQWV� WR� JURZ� DW� DQ� DYHUDJH� RI� WKH� ORQJ�WHUP� UDWH� RI� LQIODWLRQ� DQG� PDLQWDLQ� LWV�
SXUFKDVLQJ� SRZHU�� ,Q� RUGHU� WR� PDLQWDLQ� WKH� SXUFKDVLQJ� SRZHU� RI� HQGRZPHQW� DVVHWV��
H[SHQGLWXUHV� DUH� EDVHG� RQ� LQYHVWPHQW� SHUIRUPDQFH� DQG� VSHQGLQJ� LV� FXUEHG� LQ� UHVSRQVH� WR�
GHILFLW�VLWXDWLRQV��2YHU� WKH� ORQJ�WHUP�� WKH�6\VWHP�H[SHFWV� LWV�HQGRZPHQW� WR�JURZ�FRQVLVWHQW�
ZLWK� LWV� LQWHQWLRQ� WR�PDLQWDLQ� WKH� SXUFKDVLQJ� SRZHU� RI� WKH� HQGRZPHQW� DVVHWV� DV�ZHOO� DV� WR�
SURYLGH�DGGLWLRQDO�UHDO�JURZWK�WKURXJK�QHZ�JLIWV��
�

�
7+(�5(0$,1'(5�2)�7+,6�3$*(�:$6�,17(17,21$//<�/()7�%/$1.�
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���� 121&21752//,1*�,17(5(676��
7KH� 6\VWHP� FRQWUROV�� DQG� WKHUHIRUH� FRQVROLGDWHV�� FHUWDLQ� LQYHVWHHV� RI� LWV� VXEVLGLDULHV�� 7KH�
6\VWHP� UHJXODUO\� HQJDJHV� LQ� WKH� SXUFKDVH� DQG� VDOH� RI� QRQFRQWUROOLQJ� LQWHUHVWV� LQ� WKHVH�
LQYHVWHHV� WKDW� GR� QRW� UHVXOW� LQ� D� FKDQJH� RI� FRQWURO��7KHVH� WUDQVDFWLRQV� DUH� DFFRXQWHG� IRU� DV�
HTXLW\� WUDQVDFWLRQV� DV� WKH\� DUH� XQGHUWDNHQ� DPRQJ� WKH�6\VWHP�� LWV� FRQVROLGDWHG� VXEVLGLDULHV��
DQG�QRQFRQWUROOLQJ�LQWHUHVWV��DQG�WKHLU�FDVK�IORZ�HIIHFW�LV�FODVVLILHG�ZLWKLQ�ILQDQFLQJ�DFWLYLWLHV��
7KH�6\VWHP�UHIOHFWV�QRQFRQWUROOLQJ�LQWHUHVWV�LQ�VXEVLGLDULHV�DV�HLWKHU�QRQFRQWUROOLQJ�LQWHUHVWV���
UHGHHPDEOH� LQ� WKH� PH]]DQLQH� VHFWLRQ� RI� WKH� DFFRPSDQ\LQJ� FRPELQHG� EDODQFH� VKHHWV�� RU�
QRQFRQWUROOLQJ�LQWHUHVWV���QRQUHGHHPDEOH�LQ�QHW�DVVHWV�LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�EDODQFH�
VKHHWV��DFFRUGLQJ�WR�$6&������
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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7KH�DFWLYLW\�IRU�XQUHVWULFWHG�QHW�DVVHWV�SUHVHQWHG�DV�DWWULEXWDEOH�WR�%6:+�DQG�QRQFRQWUROOLQJ�
LQWHUHVWV���QRQUHGHHPDEOH�IRU�WKH�\HDUV�HQGHG�-XQH����������DQG������LV�VXPPDUL]HG�EHORZ�
�LQ�WKRXVDQGV���

�
$WWULEXWDEOH�WR�

%6:+

1RQFRQWUROOLQJ�
,QWHUHVW��

1RQUHGHHPDEOH�

7RWDO�
8QUHVWULFWHG�
1HW�$VVHWV

%DODQFH��DV�RI�-XQH���������� � ��������� � �������� � ���������

5HYHQXH�DQG�JDLQV�LQ�H[FHVV�RI�H[SHQVHV�DQG�ORVVHV ������� ������� �������
8QUHDOL]HG�ORVVHV�RQ�LQYHVWPHQWV��QHW ������� �� �������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�FDSLWDO�
H[SHQGLWXUHV� ������ �� ������

'LVWULEXWLRQV�WR�QRQFRQWUROOLQJ�LQWHUHVWV � ��������� ��������
3XUFKDVHV�RI�QRQFRQWUROOLQJ�LQWHUHVWV � �������� �������
6DOHV�RI�QRQFRQWUROOLQJ�LQWHUHVWV� � ������ �����
1HW�DVVHWV�DFTXLUHG� ��� �� ���
2WKHU�FKDQJHV�LQ�FRQWUROOLQJ�LQWHUHVW ������� �� �������
5HYHQXH�DQG�JDLQV�LQ�H[FHVV�RI�H[SHQVHV�DQG�ORVVHV�
DWWULEXWDEOH�WR�QRQFRQWUROOLQJ�LQWHUHVWV�� UHGHHPDEOH ��������� �� ���������

1RQFRQWUROOLQJ�LQWHUHVWV�RI�DFTXLUHG�HQWLWLHV � ������ �����
2WKHU� ����� �� �����

&KDQJH�LQ�XQUHVWULFWHG�QHW�DVVHWV ������� ������ �������

%DODQFH��DV�RI�-XQH���������� � ��������� � �������� � ���������

5HYHQXH�DQG�JDLQV�LQ�H[FHVV�RI�H[SHQVHV�DQG�ORVVHV ������� ������� �������
8QUHDOL]HG�ORVVHV�RQ�LQYHVWPHQWV��QHW ������� �� �������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�FDSLWDO�
H[SHQGLWXUHV�� ������ �� ������

'LVWULEXWLRQV�WR�QRQFRQWUROOLQJ�LQWHUHVWV � ��������� ��������
3XUFKDVHV�RI�QRQFRQWUROOLQJ�LQWHUHVWV � ��������� ��������
6DOHV�RI�QRQFRQWUROOLQJ�LQWHUHVWV� � ������� ������
2WKHU�FKDQJHV�LQ�FRQWUROOLQJ�DQG�QRQFRQWUROOLQJ�LQWHUHVWV ����� ������ �����
5HYHQXH�DQG�JDLQV�LQ�H[FHVV�RI�H[SHQVHV�DQG�ORVVHV�
DWWULEXWDEOH�WR�QRQFRQWUROOLQJ�LQWHUHVWV�� UHGHHPDEOH ��������� �� ���������

1RQFRQWUROOLQJ�LQWHUHVWV�RI�DFTXLUHG�HQWLWLHV � ������� ������
2WKHU� ����� �� �����

&KDQJH�LQ�XQUHVWULFWHG�QHW�DVVHWV ������� ������� �������

%DODQFH��DV�RI�-XQH���������� � ��������� � �������� � ���������
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7KH�DFWLYLW\�IRU�QRQFRQWUROOLQJ�LQWHUHVWV���UHGHHPDEOH�IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�
�����LV�VXPPDUL]HG�EHORZ��LQ�WKRXVDQGV����
�
%DODQFH��DV�RI�-XQH���������� �� �������

1HW�LQFRPH�DWWULEXWDEOH�WR�QRQFRQWUROOLQJ�LQWHUHVWV�� UHGHHPDEOH � �������
'LVWULEXWLRQV�WR�QRQFRQWUROOLQJ�LQWHUHVWV � ���������
3XUFKDVHV�RI�QRQFRQWUROOLQJ�LQWHUHVWV � ��������
6DOHV�RI�QRQFRQWUROOLQJ�LQWHUHVWV � ������
1RQFRQWUROOLQJ�LQWHUHVWV�RI�DFTXLUHG�HQWLWLHV � ������

%DODQFH��DV�RI�-XQH���������� �� �������
1HW�LQFRPH�DWWULEXWDEOH�WR�QRQFRQWUROOLQJ�LQWHUHVWV�� UHGHHPDEOH � �������
'LVWULEXWLRQV�WR�QRQFRQWUROOLQJ�LQWHUHVWV � ���������
3XUFKDVHV�RI�QRQFRQWUROOLQJ�LQWHUHVWV � ��������
6DOHV�RI�QRQFRQWUROOLQJ�LQWHUHVWV � ������
1RQFRQWUROOLQJ�LQWHUHVWV�RI�DFTXLUHG�HQWLWLHV � ������
2WKHU�FKDQJHV�� � �������

%DODQFH��DV�RI�-XQH���������� �� �������

����&200,70(176�$1'�&217,1*(1&,(6���
%6:+��
7KH�6\VWHP� OHDVHV�YDULRXV�HTXLSPHQW� DQG�SURSHUW\�XQGHU�RSHUDWLQJ� OHDVHV��7KHVH�SD\PHQWV�
DUH�GXH�PRQWKO\�WKURXJK�2FWREHU�������)XWXUH�PLQLPXP�OHDVH�FRPPLWPHQWV�XQGHU�RSHUDWLQJ�
OHDVHV�WKDW�KDYH�LQLWLDO�RU�UHPDLQLQJ�QRQ�FDQFHODEOH�OHDVH�WHUPV�LQ�H[FHVV�RI�RQH�\HDU�DUH�DV�
IROORZV�DV�RI�-XQH�����������LQ�WKRXVDQGV����

���� � �������
���� �������
���� �������
���� �������
���� ��������
7KHUHDIWHU �������
� � ���������

�
7KH�6\VWHP�KDV�LQFXUUHG�UHQWDO�H[SHQVH�IRU�ERWK�FDQFHODEOH�DQG�QRQFDQFHODEOH�HTXLSPHQW�DQG�
VSDFH�OHDVHV�WRWDOLQJ�DSSUR[LPDWHO\��������������DQG��������������IRU�WKH�\HDUV�HQGHG�-XQH�
���������DQG�������UHVSHFWLYHO\��5HQWDO�H[SHQVH�LV�LQFOXGHG�LQ�RWKHU�RSHUDWLQJ�H[SHQVHV�LQ�WKH�
DFFRPSDQ\LQJ�FRPELQHG�VWDWHPHQWV�RI�RSHUDWLRQV�DQG�FKDQJHV�LQ�QHW�DVVHWV��
�
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7KH�KHDOWKFDUH�LQGXVWU\�LV�VXEMHFW�WR�QXPHURXV�ODZV�DQG�UHJXODWLRQV�RI�IHGHUDO��VWDWH��DQG�ORFDO�
JRYHUQPHQWV��7KHVH�ODZV�DQG�UHJXODWLRQV�LQFOXGH��EXW�DUH�QRW�QHFHVVDULO\�OLPLWHG�WR��PDWWHUV�
VXFK� DV� OLFHQVXUH�� DFFUHGLWDWLRQ�� JRYHUQPHQW� KHDOWKFDUH� SURJUDP�SDUWLFLSDWLRQ� UHTXLUHPHQWV��
UHLPEXUVHPHQW�IRU�SDWLHQW�VHUYLFHV��SK\VLFLDQ�RZQHUVKLS�DQG�VHOI�UHIHUUDO��DQG�0HGLFDUH�DQG�
0HGLFDLG�IUDXG�DQG�DEXVH��*RYHUQPHQW�DFWLYLW\�KDV�FRQWLQXHG�ZLWK�UHVSHFW�WR�LQYHVWLJDWLRQV�
DQG�DOOHJDWLRQV�FRQFHUQLQJ�SRVVLEOH�YLRODWLRQV�RI�IUDXG�DQG�DEXVH�VWDWXWHV�DQG�UHJXODWLRQV�E\�
KHDOWKFDUH�SURYLGHUV��9LRODWLRQV�RI�WKHVH�ODZV�DQG�UHJXODWLRQV�FRXOG�UHVXOW�LQ�H[SXOVLRQ�IURP�
JRYHUQPHQW� KHDOWKFDUH� SURJUDPV� WRJHWKHU� ZLWK� WKH� LPSRVLWLRQ� RI� VLJQLILFDQW� ILQHV� DQG�
SHQDOWLHV�� DV� ZHOO� DV� VLJQLILFDQW� UHSD\PHQWV� IRU� SDWLHQW� VHUYLFHV� SUHYLRXVO\� ELOOHG��
0DQDJHPHQW�EHOLHYHV�WKDW�WKH�6\VWHP�LV�LQ�FRPSOLDQFH�ZLWK�DSSOLFDEOH�IUDXG�DQG�DEXVH�ODZV�
DQG�UHJXODWLRQV�DV�ZHOO�DV�RWKHU�DSSOLFDEOH�IHGHUDO�DQG�VWDWH�ODZV�DQG�UHJXODWLRQV��
�
,UYLQJ�
7KH�$XWKRULW\�HQWHUHG�LQWR�D�0DVWHU�$JUHHPHQW��0DVWHU�$JUHHPHQW��ZLWK�,UYLQJ�DQG�%+&6��
DQG�D�/HDVH�$JUHHPHQW��/HDVH�$JUHHPHQW��ZLWK�,UYLQJ���
�
8QGHU�WKH�WHUPV�RI�WKH�/HDVH�$JUHHPHQW��,UYLQJ�DJUHHG�WR�PDQDJH�DQG�OHDVH�VXEVWDQWLDOO\�DOO�
SURSHUWLHV� RI� WKH�$XWKRULW\� RYHU� DQ� LQLWLDO� OHDVH� WHUP�RI� WZHQW\� \HDUV�� EHJLQQLQJ�$XJXVW� ���
������ZLWK�DQ�RSWLRQ�WR�UHQHZ�WKH�OHDVH�IRU�WZR�DGGLWLRQDO�WHQ�\HDU�WHUPV��$Q�$PHQGHG�DQG�
5HVWDWHG�/HDVH�$JUHHPHQW� �$PHQGHG�/HDVH�$JUHHPHQW��ZDV� HQWHUHG� LQWR�E\� WKH�$XWKRULW\�
DQG� ,UYLQJ� HIIHFWLYH�$SULO� ��� ������ WR� H[WHQG� WKH� OHDVH� WKLUW\�ILYH� \HDUV� WKURXJK�0DUFK� ����
������DQG�WR�VXSHUVHGH�QHDUO\�DOO�WKH�REOLJDWLRQV�RI�WKH�RULJLQDO�0DVWHU�$JUHHPHQW�DQG�/HDVH�
$JUHHPHQW���
�
7KH� $PHQGHG� /HDVH� $JUHHPHQW� LV� DFFRXQWHG� IRU� DV� D� FDSLWDO� OHDVH� ZLWK� �D�� IL[HG� UHQW�
SD\PHQWV� RI� DSSUR[LPDWHO\� ����������� SHU� \HDU�� DV� DGMXVWHG� E\� D� 6HSWHPEHU� ���� �����
DPHQGPHQW� WR� WKH�$PHQGHG�/HDVH�$JUHHPHQW�� SOXV� �E�� D� FRQWLQJHQW� UHQW�SD\PHQW�HTXDO� WR�
������RI� WKH� H[FHVV�RSHUDWLQJ� FDVK� IORZ�GHULYHG� IURP� WKH�SULRU� ILVFDO�\HDU¶V�RSHUDWLRQV�� DV�
GHILQHG�LQ�WKH�$PHQGHG�/HDVH�$JUHHPHQW��,UYLQJ�DFFUXHG������������DQG������������DW�-XQH�
���������DQG�������UHVSHFWLYHO\��IRU�WKH�FRQWLQJHQW�UHQW�SD\PHQW�GXH�WR�WKH�$XWKRULW\�ZLWKLQ�
ILYH� EXVLQHVV� GD\V� IROORZLQJ� WKH� LVVXDQFH� RI� ,UYLQJ¶V� DXGLWHG� VWDWHPHQWV� RI� RSHUDWLRQV� DQG�
FKDQJHV�LQ�QHW�DVVHWV���
�
%+&6� VLJQHG� D� /LPLWHG� -RLQGHU� WR� HYLGHQFH� LWV� DJUHHPHQW� ZLWK� WKH� %+&6� REOLJDWLRQV�
LQFOXGHG�LQ�WKH�$PHQGHG�/HDVH�$JUHHPHQW�DQG�WR�FRYHQDQW�WKDW�%+&6�ZLOO�SD\�WKH�UHQW�DQG�
WKH�HDUO\� WHUPLQDWLRQ� IHH�OLTXLGDWHG�GDPDJHV� LI� ,UYLQJ� IDLOV� WR�SD\� WKRVH�REOLJDWLRQV��'XULQJ�
WKH�LQLWLDO�VL[�\HDU� WHUP�RI�WKH�5HYLVHG�/HDVH�$JUHHPHQW��,UYLQJ�SD\V�%+&6�D�PDQDJHPHQW�
IHH��EDVHG�RQ�D�SHUFHQWDJH�RI�WKH�H[FHVV�RSHUDWLQJ�FDVK�IORZ��DV�GHILQHG�LQ�WKH�5HYLVHG�/HDVH�
$JUHHPHQW��%+&6�FRQWLQXHV� WR�EH�UHTXLUHG�WR�FRQWULEXWH����������SHU�\HDU� WR�,UYLQJ�� WR�EH
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�
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�

PDWFKHG� E\� WKH� ,UYLQJ� +HDOWKFDUH� )RXQGDWLRQ�� IRU� FRPPXQLW\� KHDOWK� SURMHFWV�� ZKLFK� DUH�
PXWXDOO\�DJUHHG�XSRQ�E\�%+&6�DQG�,UYLQJ��%+&6�FRQWULEXWHG����������GLUHFWO\�WR�,UYLQJ�LQ�
�����DQG�������$W� WKH�HQG�RI� WKH� OHDVH� WHUP� WKH� OHDVHG� IDFLOLWLHV�ZLOO�EH� VXUUHQGHUHG� WR� WKH�
$XWKRULW\��$W�-XQH����������DQG�������QR�OLDELOLW\�XQGHU�WKH�5HYLVHG�/HDVH�$JUHHPHQW�ZDV�
UHFRUGHG�DV�QR�DPRXQW�FDQ�EH�UHDVRQDEO\�HVWLPDWHG���

���� $)),/,$7,21�$*5((0(176�
2Q�)HEUXDU\����������%+&6�HQWHUHG�LQWR�D�ILYH�\HDU�DIILOLDWLRQ�DJUHHPHQW��WKDW�DXWRPDWLFDOO\�
UHQHZV� IRU� DGGLWLRQDO� ILYH� \HDU� WHUPV�� ZLWK� ���EHG�'HFDWXU� +RVSLWDO� $XWKRULW\� G�E�D�:LVH�
+HDOWK�6\VWHP��ORFDWHG�LQ�'HFDWXU��7H[DV��DSSUR[LPDWHO\����PLOHV�QRUWKZHVW�RI�)RUW�:RUWK���
8QGHU� WKH� DIILOLDWLRQ� DJUHHPHQW�� %+&6� SURYLGHV� FHUWDLQ� VHUYLFHV� IRU� D� IHH� ZKLFK� LQFOXGH�
DGYLVRU\� VHUYLFHV�� SK\VLFLDQ� UHFUXLWPHQW�� DQG� DFFHVV� WR� FRQWLQXLQJ� HGXFDWLRQ� SURJUDPV��
'HFDWXU�+RVSLWDO�$XWKRULW\�LV�QRW�RZQHG�RU�FRQWUROOHG�E\�DQ\�PHPEHU�RI�WKH�6\VWHP��
�
2Q�2FWREHU����������%+&6�HQWHUHG�LQWR�D�ILYH�\HDU�DIILOLDWLRQ�DJUHHPHQW��WKDW�DXWRPDWLFDOO\�
UHQHZV�IRU�DGGLWLRQDO�ILYH�\HDU� WHUPV��ZLWK�*OHQ�5RVH�0HGLFDO�)RXQGDWLRQ�G�E�D�*OHQ�5RVH�
0HGLFDO� &HQWHU�� D� ���EHG� KRVSLWDO� ORFDWHG� LQ� *OHQ� 5RVH�� 7H[DV� �DSSUR[LPDWHO\� ��� PLOHV�
VRXWKZHVW�RI�)RUW�:RUWK���$V�RI�0DUFK����������� WKH�DJUHHPHQW�ZDV�DVVLJQHG�WR�6RPHUYHOO�
&RXQW\�+RVSLWDO� $XWKRULW\�� ZKLFK� DVVXPHG� RSHUDWLRQ� RI� WKH� KRVSLWDO�� 8QGHU� WKH� DIILOLDWLRQ�
DJUHHPHQW�� %+&6� SURYLGHV� FHUWDLQ� VHUYLFHV� IRU� D� IHH� ZKLFK� LQFOXGH� JURXS� SXUFKDVLQJ�
RUJDQL]DWLRQ�VSRQVRUVKLS��DGYLVRU\�VHUYLFHV��SK\VLFLDQ�UHFUXLWPHQW��DQG�DFFHVV� WR�FRQWLQXLQJ�
HGXFDWLRQ�SURJUDPV��6RPHUYHOO�&RXQW\�+RVSLWDO�$XWKRULW\�LV�QRW�RZQHG�RU�FRQWUROOHG�E\�DQ\�
PHPEHU�RI�WKH�6\VWHP��
�
2Q�-DQXDU\����������%+&6�HQWHUHG�LQWR�D�ILYH�\HDU�DIILOLDWLRQ�DJUHHPHQW��WKDW�DXWRPDWLFDOO\�
UHQHZV�IRU�DGGLWLRQDO�ILYH�\HDU�WHUPV��ZLWK�+XQW�0HPRULDO�+RVSLWDO�'LVWULFW��+0+'���ZKLFK�
RSHUDWHV� +XQW� 0HGLFDO� &HQWHU� DW� *UHHQYLOOH� ORFDWHG� DSSUR[LPDWHO\� ��� PLOHV� QRUWKHDVW� RI�
'DOODV� DQG� LV� D� ����EHG� DFXWH� FDUH� KRVSLWDO�� 8QGHU� WKH� DIILOLDWLRQ� DJUHHPHQW�� ERWK�
RUJDQL]DWLRQV� UHPDLQ� LQGHSHQGHQW�� EXW� %+&6� SURYLGHV� FHUWDLQ� VHUYLFHV� IRU� D� IHH� LQFOXGLQJ�
DGYLVRU\�VHUYLFHV��SK\VLFLDQ�UHFUXLWPHQW��DQG�DFFHVV�WR�FRQWLQXLQJ�HGXFDWLRQ�SURJUDPV��+XQW�
0HPRULDO�+RVSLWDO�'LVWULFW� LV� QRW� RZQHG� RU� FRQWUROOHG� E\� DQ\�PHPEHU� RI� WKH� 6\VWHP��7KH�
DIILOLDWLRQ�DJUHHPHQW�ZLWK�+0+'�ZLOO�EH�GLVFRQWLQXHG��HIIHFWLYH�'HFHPEHU�����������
�
2Q� 'HFHPEHU� ���� ������ %+&6� HQWHUHG� LQWR� D� ILYH� \HDU� DIILOLDWLRQ� DJUHHPHQW� �WKDW�
DXWRPDWLFDOO\� UHQHZV� IRU� DGGLWLRQDO� ILYH� \HDU� WHUPV�� ZLWK� (VVHQW� 350&� /3� G�E�D� 3DULV�
5HJLRQDO� 0HGLFDO� &HQWHU� �350&��� 3DULV� 5HJLRQDO� 0HGLFDO� &HQWHU� LV� D� ����EHG� KRVSLWDO�
ORFDWHG�LQ�3DULV��7H[DV��DSSUR[LPDWHO\�����PLOHV�QRUWKHDVW�RI�'DOODV���,Q�0DUFK�������$SROOR�
*OREDO�0DQDJHPHQW��//&�EHFDPH�WKH�FDSLWDO�SDUWQHU�IRU�D�QHZ�HQWLW\��5HJLRQDO�&DUH�&DSHOOD�
+HDOWK�3DUWQHUV��5&&+��ZKLFK�RSHUDWHV�3DULV�5HJLRQDO�0HGLFDO�&HQWHU��8QGHU�WKH�DIILOLDWLRQ�
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�
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DJUHHPHQW��ERWK�RUJDQL]DWLRQV�UHPDLQ�LQGHSHQGHQW��EXW�%+&6�SURYLGHV�FHUWDLQ�VHUYLFHV�IRU�D�
IHH� LQFOXGLQJ� DGYLVRU\� VHUYLFHV�� SK\VLFLDQ� UHFUXLWPHQW�� DQG� DFFHVV� WR� FRQWLQXLQJ� HGXFDWLRQ�
SURJUDPV��3DULV�5HJLRQDO�0HGLFDO�&HQWHU� LV�QRW�RZQHG�RU�FRQWUROOHG�E\�DQ\�PHPEHU�RI� WKH�
6\VWHP��7KH�DIILOLDWLRQ�DJUHHPHQW�ZLWK�350&�ZLOO�EH�GLVFRQWLQXHG��HIIHFWLYH�1RYHPEHU�����
������
�
2Q�$XJXVW�����������%6:+�HQWHUHG�LQWR�D�ILYH�\HDU�DIILOLDWLRQ�DJUHHPHQW��WKDW�DXWRPDWLFDOO\�
UHQHZV� IRU� DGGLWLRQDO� ILYH� \HDU� WHUPV�� ZLWK� )DLUILHOG� +RVSLWDO� 'LVWULFW�� 7KH� KRVSLWDO� LV�
RSHUDWLQJ� DV� )UHHVWRQH� 0HGLFDO� &HQWHU� XQGHU� D� PDQDJHPHQW� DJUHHPHQW� ZLWK� &RPPXQLW\�
+RVSLWDO�&RUSRUDWLRQ�LQ�3ODQR��&+&���)UHHVWRQH�0HGLFDO�&HQWHU�LV�D����EHG�KRVSLWDO�ORFDWHG�
LQ�)DLUILHOG��7H[DV��DSSUR[LPDWHO\����PLOHV�VRXWKHDVW�RI�'DOODV���7KH�KRVSLWDO�DOVR�RSHUDWHV�D�
UXUDO�KHDOWK�FDUH�FOLQLF� VWDIIHG�E\�SULPDU\�FDUH�SK\VLFLDQV�DQG�DGYDQFHG�SUDFWLFH�SURYLGHUV��
8QGHU�WKH�DIILOLDWLRQ�DJUHHPHQW��ERWK�RUJDQL]DWLRQV�UHPDLQ�LQGHSHQGHQW��EXW�%6:+�SURYLGHV�
FHUWDLQ� VHUYLFHV� IRU� D� IHH� LQFOXGLQJ� DGYLVRU\� VHUYLFHV�� SK\VLFLDQ� UHFUXLWPHQW�DOLJQPHQW�� DQG�
DFFHVV� WR� FRQWLQXLQJ� HGXFDWLRQ� SURJUDPV�� )UHHVWRQH� 0HGLFDO� &HQWHU� LV� QRW� RZQHG� RU�
FRQWUROOHG�E\�DQ\�PHPEHU�RI�WKH�6\VWHP���

�����68%6(48(17�(9(176�
�
/HWWHU�RI�,QWHQW�ZLWK�0HPRULDO�+HUPDQQ��
2Q�6HSWHPEHU�����������%6:+�H[HFXWHG�D�OHWWHU�RI�LQWHQW�ZLWK�0HPRULDO�+HUPDQQ�WR�SXUVXH�
PHUJLQJ�WKH�RSHUDWLRQV�RI�WKH�WZR�KHDOWK�V\VWHPV�WKURXJK�WKH�FUHDWLRQ�RI�D�QHZ�QRQSURILW��WD[�
H[HPSW�SDUHQW�FRUSRUDWLRQ���7KH�ERDUGV�RI�WKH�WZR�KHDOWK�V\VWHPV�DUH�FRQWLQXLQJ�WR�HYDOXDWH�
WKH�SRWHQWLDO�DOLJQPHQW�DQG�DUH�LQLWLDWLQJ�WKH�GXH�GLOLJHQFH�SURFHVV��$�GHILQLWLYH�DJUHHPHQW�LV�
VXEMHFW�WR�QHJRWLDWLRQ�DQG�DSSURYDO�RI�DSSURSULDWH�UHJXODWRU\�ERGLHV�DQG�ERDUG�DSSURYDOV��7KH�
SRWHQWLDO�FRPELQDWLRQ�ZRXOG�VWUHQJWKHQ�WKH�UHVSHFWLYH�FRPPXQLWLHV�VHUYHG�E\�WKH�WZR�KHDOWK�
V\VWHPV��DGYDQFH�WKH�KHDOWK�RI�7H[DQV��DQG�WUDQVIRUP�WKH�GHOLYHU\�RI�FDUH��%6:+�FDQ�JLYH�QR�
DVVXUDQFH�WKDW�WKH�WUDQVDFWLRQ�ZLOO�RFFXU��
�
)LUVW&DUH�+HDOWK�3ODQV��
2Q�2FWREHU����������WKH�+HDOWK�3ODQ�VLJQHG�D�GHILQLWLYH�DJUHHPHQW�WR�DFTXLUH�)LUVW&DUH�+HDOWK�
3ODQV�� � 7KH� GHILQLWLYH� DJUHHPHQW� VLJQHG� E\� WKH� +HDOWK� 3ODQ� DQG� )LUVW&DUH� +HDOWK� 3ODQV¶�
RZQHUV��&RYHQDQW�+HDOWK�6\VWHP�DQG�+HQGULFN�+HDOWK�6\VWHP��LV�QRZ�VXEMHFW� WR�UHJXODWRU\�
DSSURYDO���
�
7KH�6\VWHP�KDV� SHUIRUPHG� DQ� HYDOXDWLRQ� RI� VXEVHTXHQW� HYHQWV� WKURXJK�1RYHPEHU� ��� ������
ZKLFK�LV�WKH�GDWH�WKH�ILQDQFLDO�VWDWHPHQWV�ZHUH�LVVXHG���
�
�
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6XSSOHPHQWDU\�8QDXGLWHG�,QIRUPDWLRQ�
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�������
�

,1'(;�
�
�

�
6FKHGXOH�,� 2WKHU�&RPPXQLW\�%HQHILWV���8QDXGLWHG� � ���
�
6FKHGXOH�,,�� 6XSSOHPHQWDU\�&RPELQLQJ�,QIRUPDWLRQ�RI�WKH���
� � 2EOLJDWHG�$IILOLDWHV�DQG�WKH�%6:+�6\VWHP�� ��

� � �
�
�
�
�
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27+(5�&20081,7<�%(1(),76���81$8',7('�
�
1RQSURILW� KRVSLWDOV� DUH� UHTXLUHG� WR� UHSRUW� FRPPXQLW\� EHQHILWV� XQGHU� WKH� UHTXLUHPHQWV� RI�
7H[DV� +HDOWK� DQG� 6DIHW\� &RGH� &KDSWHU� ����� )RU� 7H[DV� VWDWH� ODZ� SXUSRVHV�� XQDXGLWHG�
FRPPXQLW\�EHQHILWV� LQFOXGH�WKH�XQUHLPEXUVHG�FRVW�RI�FKDULW\�FDUH��WKH�XQUHLPEXUVHG�FRVW�RI�
JRYHUQPHQW�VSRQVRUHG� LQGLJHQW� KHDOWK� FDUH� �L�H��� 0HGLFDLG��� WKH� XQUHLPEXUVHG� FRVW� RI�
JRYHUQPHQW�VSRQVRUHG�KHDOWK�FDUH��L�H���0HGLFDUH���PHGLFDO�HGXFDWLRQ��DQG�RWKHU�FRPPXQLW\�
EHQHILWV� DQG� VHUYLFHV�� 7KH� DPRXQW� RI� FRPPXQLW\� EHQHILWV� UHSRUWDEOH� IRU� 7H[DV� VWDWH� ODZ�
SXUSRVHV� E\� DOO� %6:+� QRQSURILW� KRVSLWDOV� WRWDOHG� DSSUR[LPDWHO\� ������������� DQG�
�������������IRU�WKH�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\���
�
�
�
�
�
�
�

�
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&RPELQLQJ�%DODQFH�6KHHWV�

�1RWH�$��
-XQH����������
�,Q�WKRXVDQGV��

�

� � �������

$66(76�
2EOLJDWHG�
$IILOLDWHV

&RQVROLGDWHG
+HDOWK�3ODQ

2WKHU�6\VWHP�
(QWLWLHV�

� 5HFODVVLILFDWLRQV
	�(OLPLQDWLRQV

� 7RWDO�
)LQDQFLDOV

&855(17�$66(76�� � � �
&DVK�DQG�FDVK�HTXLYDOHQWV� � ������� � ������ � �������� � �� � � ���������
6KRUW�WHUP�LQYHVWPHQWV� ������� ����� ������� � � � �������
7+9*�IXQGV�GXH�IURP�8QLWHG�6XUJLFDO�3DUWQHUV��
,QF��

�
�
�

�
�

��������
�
� �

� �
�������

$FFRXQWV�UHFHLYDEOH�� � � �
3DWLHQW��QHW�� ������� � �������� � � �������� �������
3UHPLXPV� � ������ �� � � � ������
$IILOLDWHV��QHW� ����� � �� � � ������� �
2WKHU� ������ ������ ������� � � ������� �������

2WKHU�FXUUHQW�DVVHWV� ������� ������ ������� � � � �������

7RWDO�FXUUHQW�DVVHWV�
�

���������
�

�������
�

����������
�
� ��������

� �
���������

/21*�7(50�,19(670(176�� � � � � � � � �
8QUHVWULFWHG� ��������� ������� �������� � � � ���������
5HVWULFWHG� ����� � �������� � � � �������

7RWDO�ORQJ�WHUP�LQYHVWPHQWV�
�

���������
�

�������
�

��������
�
� �

� �
���������

$66(76�:+26(�86(�,6�/,0,7('�� � � � � � � � �
2WKHU�GHVLJQDWHG�DVVHWV� ������� ����� ������� � � � �������
6HOI�LQVXUDQFH�UHVHUYHV� � � �������� � � � �������
)XQGV�KHOG�E\�ERQG�WUXVWHH� ������ � �� � � � ������

7RWDO�DVVHWV�ZKRVH�XVH�LV�OLPLWHG�
�

�������
�

�����
�

��������
�
� �

� �
�������

3523(57<�$1'�(48,30(17��QHW� � ��������� � ������ � ���������� � � ��������� � � ���������
&2175,%87,216�5(&(,9$%/(��QHW� � � � � � �������� � � ���� � � �������
'8(�)520�$)),/,$7(6� � ������� � � � ������ � � ��������� � � �
,17(5(67�,1�1(7�$66(76�2)��
��5(/$7('�)281'$7,216�

�
�������

�
�

�
��������

�
� ���������

� �
�����

,19(670(176�,1�68%6,',$5,(6��
��$1'�$)),/,$7(6�

�
���������

�
�

�
��

�
� �����������

� �
�

27+(5�/21*�7(50�$66(76�� � � � � � � � �
(TXLW\�LQYHVWPHQW�LQ�XQFRQVROLGDWHG�HQWLWLHV� ������ ��� ������� � � � ������
*RRGZLOO�DQG�LQWDQJLEOH�DVVHWV��QHW� ������ � �������� � � ������� �������
2WKHU� ����� ����� ������� � � ������� ������

7RWDO�RWKHU�ORQJ�WHUP�DVVHWV�
�

�������
�

�����
�

��������
�
� �������

� �
�������

7RWDO�DVVHWV� � ���������� � ������� � ���������� � �� ����������� � ����������
�
�
1RWH� �$��� 7KH� VXSSOHPHQWDO� FRPELQLQJ� ILQDQFLDO� LQIRUPDWLRQ� RI� WKH� 2EOLJDWHG� $IILOLDWHV� DQG� WKH� %6:+� 6\VWHP� LQFOXGHV�
2EOLJDWHG� $IILOLDWHV�� &RQVROLGDWHG� +HDOWK� 3ODQ�� 2WKHU� 6\VWHP� (QWLWLHV�� DQG� 5HFODVVLILFDWLRQV� DQG� (OLPLQDWLRQV�� ,W� KDV� EHHQ�
SUHSDUHG�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV�DQG�LV�SUHVHQWHG�RQO\�IRU�SXUSRVHV�RI�DGGLWLRQDO�
DQDO\VLV�DQG�QRW�DV�D�SUHVHQWDWLRQ�RI�ILQDQFLDO�SRVLWLRQ�DQG�UHVXOWV�RI�RSHUDWLRQV�RI�HDFK�FRPSRQHQW�RI�WKH�FRPELQHG�JURXS��7KH�
VXSSOHPHQWDO�FRPELQLQJ�ILQDQFLDO�LQIRUPDWLRQ�ZDV�GHULYHG�IURP�WKH�DFFRXQWLQJ�UHFRUGV�XVHG�WR�SUHSDUH�WKH�FRPELQHG�ILQDQFLDO�
VWDWHPHQWV�� $OO� PDWHULDO� FRPELQLQJ� HQWULHV� DQG� LQWUDFRPSDQ\�LQWHUFRPSDQ\� HOLPLQDWLRQV� KDYH� EHHQ� SURSHUO\� UHFRUGHG�� 7KH�
DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKH�DFFRPSDQ\LQJ�VXSSOHPHQWDO�FRPELQLQJ�ILQDQFLDO�LQIRUPDWLRQ��
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&RPELQLQJ�%DODQFH�6KHHWV���FRQWLQXHG�
���1RWH�$��

����-XQH����������
�,Q�WKRXVDQGV��

�������
�

��

/,$%,/,7,(6�
2EOLJDWHG�
$IILOLDWHV

&RQVROLGDWHG
+HDOWK�3ODQ

2WKHU�6\VWHP�
(QWLWLHV� �

5HFODVVLILFDWLRQV
	�(OLPLQDWLRQV

7RWDO�
)LQDQFLDOV

&855(17�/,$%,/,7,(6�� � � �
&XUUHQW�PDWXULWLHV�RI�ORQJ�WHUP�GHEW�DQG�FDSLWDO�
OHDVH�REOLJDWLRQV� � ������ � � � ������� � �� � � �������

/RQJ�WHUP�GHEW�VXEMHFW�WR�VKRUW�WHUP�UHPDUNHWLQJ�
DUUDQJHPHQWV� ������ � �� � � � ������

&RPPHUFLDO�SDSHU� ������� � �� � � � �������
$FFRXQWV�SD\DEOH�� � � �

7UDGH�DFFRXQWV�SD\DEOH� ������� ������ �������� � � �������� �������
$IILOLDWHV��QHW� � ������ ������ � � �������� �

$FFUXHG�OLDELOLWLHV�� � � �
3D\UROO�UHODWHG� ������� ����� ������� � � � �������
7KLUG�SDUW\�SURJUDPV� ������ ����� ������� � � ������ �������
0HGLFDO�FODLPV�SD\DEOH� � ������ �� � � �������� ������
2WKHU� ������� ������ �������� � � �������� �������
7RWDO�FXUUHQW�OLDELOLWLHV� ��������� ������� �������� � � �������� ���������

/21*�7(50�'(%7�$1'�&$3,7$/�/($6(�
2%/,*$7,216��OHVV�FXUUHQW�PDWXULWLHV� ��������� � �������� � � � ���������

27+(5�/21*�7(50�/,$%,/,7,(6�� � � �
6HOI�LQVXUDQFH�DQG�RWKHU�LQVXUDQFH�OLDELOLWLHV� ������� � �������� � � � �������
,QWHUHVW�UDWH�VZDS�OLDELOLWLHV��QHW� ������� � �� � � � �������
2WKHU� ������� ������ �������� � � ������� �������

7RWDO�RWKHU�ORQJ�WHUP�OLDELOLWLHV� ������� ������ �������� � � ������� �������
'8(�72�$)),/,$7(6� � � �������� � � ��������� �

7RWDO�OLDELOLWLHV� ��������� ������� ���������� � � ��������� ���������
&200,70(176�$1'�&217,1*(1&,(6� � � �

121&21752//,1*�,17(5(676��
5('((0$%/(� � � �������� � � ������� �������

1(7�$66(76�� � � �
8QUHVWULFWHG���DWWULEXWDEOH�WR�%6:+� ��������� ������� ���������� � � ����������� ���������
8QUHVWULFWHG���QRQFRQWUROOLQJ�LQWHUHVWV�
QRQUHGHHPDEOH� ������ � ������� � � ������� �������
7RWDO�XQUHVWULFWHG�QHW�DVVHWV� ��������� ������� ���������� � � ����������� ���������

7HPSRUDULO\�UHVWULFWHG� ������� � �������� � � ��������� �������
3HUPDQHQWO\�UHVWULFWHG� ������� � �������� � � ��������� �������
7RWDO�QHW�DVVHWV� ��������� ������� ���������� � � ����������� ���������
7RWDO�OLDELOLWLHV�DQG�QHW�DVVHWV� � ���������� � ������� � ���������� � �� ����������� � ����������
�
�
�
1RWH��$����7KH�VXSSOHPHQWDO�FRPELQLQJ�ILQDQFLDO�LQIRUPDWLRQ�RI�WKH�2EOLJDWHG�$IILOLDWHV�DQG�WKH�%6:+�6\VWHP�LQFOXGHV�2EOLJDWHG�
$IILOLDWHV��&RQVROLGDWHG�+HDOWK�3ODQ��2WKHU�6\VWHP�(QWLWLHV��DQG�5HFODVVLILFDWLRQV�DQG�(OLPLQDWLRQV��,W�KDV�EHHQ�SUHSDUHG�LQ�D�PDQQHU�
FRQVLVWHQW� ZLWK� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV� DQG� LV� SUHVHQWHG� RQO\� IRU� SXUSRVHV� RI� DGGLWLRQDO� DQDO\VLV� DQG� QRW� DV� D�
SUHVHQWDWLRQ�RI� ILQDQFLDO�SRVLWLRQ�DQG� UHVXOWV�RI�RSHUDWLRQV�RI� HDFK�FRPSRQHQW�RI� WKH�FRPELQHG�JURXS��7KH� VXSSOHPHQWDO� FRPELQLQJ�
ILQDQFLDO� LQIRUPDWLRQ� ZDV� GHULYHG� IURP� WKH� DFFRXQWLQJ� UHFRUGV� XVHG� WR� SUHSDUH� WKH� FRPELQHG� ILQDQFLDO� VWDWHPHQWV�� $OO� PDWHULDO�
FRPELQLQJ�HQWULHV�DQG�LQWUDFRPSDQ\�LQWHUFRPSDQ\�HOLPLQDWLRQV�KDYH�EHHQ�SURSHUO\�UHFRUGHG��7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�
SDUW�RI�WKH�DFFRPSDQ\LQJ�VXSSOHPHQWDO�FRPELQLQJ�ILQDQFLDO�LQIRUPDWLRQ��
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&RPELQLQJ�6WDWHPHQWV�RI�2SHUDWLRQV�DQG�&KDQJHV�LQ�1HW�$VVHWV���
�1RWH�$��

)RU�WKH�<HDU�(QGHG�-XQH����������
�,Q�WKRXVDQGV��

�������
�

�

�
2EOLJDWHG�
$IILOLDWHV

&RQVROLGDWHG
+HDOWK�3ODQ

2WKHU�6\VWHP�
(QWLWLHV� �

5HFODVVLILFDWLRQV
	�(OLPLQDWLRQV

7RWDO��
)LQDQFLDOV

23(5$7,1*�5(9(18(�� � � �
1HW�SDWLHQW�FDUH�UHYHQXH� � ��������� � � � ���������� �� ��������� � ���������
/HVV�SDWLHQW�UHODWHG�EDG�GHEW�H[SHQVH� ������� � �������� � � �������
1HW�SDWLHQW�FDUH�UHYHQXH��QHW�RI�SDWLHQW�UHODWHG�
EDG�GHEW�H[SHQVH� ��������� � ���������� � ��������� ���������
3UHPLXP�UHYHQXH� � ������� �� � ����� �������
2WKHU�RSHUDWLQJ�UHYHQXH� ������� ������ �������� � ��������� �������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�
RSHUDWLRQV� ������ � ������� � �������� ������
7RWDO�RSHUDWLQJ�UHYHQXH� ��������� ������� ���������� � ����������� ���������

23(5$7,1*�(;3(16(6�� � �
6DODULHV��ZDJHV��DQG�HPSOR\HH�EHQHILWV� ��������� ������ ���������� � �������� ���������
6XSSOLHV� ������� ��� �������� � � ���������
2WKHU�RSHUDWLQJ�H[SHQVHV� ��������� ������ ���������� � ��������� ���������
0HGLFDO�FODLPV� � ������� �� � ��������� �������
*DLQV�RQ�IL[HG�DVVHW�VDOHV�DQG�GLVSRVDOV��QHW� ������� � ����� � � �������
,PSDLUPHQW�ORVVHV� � � ������� � � ������
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� ������� ��� �������� � ������� �������
,QWHUHVW� ������ ����� ������� � �������� �������
7RWDO�RSHUDWLQJ�H[SHQVHV� ��������� ������� ���������� � ����������� ���������

,1&20(�)520�23(5$7,216� ������� ����� �������� � ������ �������

12123(5$7,1*�*$,16��/266(6��� � �
*DLQV��ORVVHV��RQ�LQYHVWPHQWV��QHW� ������� ����� ������� � ������� �������
,QWHUHVW�UDWH�VZDS�DFWLYLW\� ������ � �� � � ������
&RQWULEXWLRQV� ������ � ������ � �������� ��
(TXLW\�LQ��ORVVHV��HDUQLQJV�RI�XQFRQVROLGDWHG�
HQWLWLHV� ����� �

�
������� � � ������

/RVV�IURP�H[WLQJXLVKPHQW�RI�GHEW� ����� � �� � � �����
2WKHU� ������� ���� ������� � ��������� ���
7RWDO�QRQRSHUDWLQJ�JDLQV��ORVVHV�� ������� ����� ������� � ��������� �������

5(9(18(�$1'�*$,16�,1�(;&(66��'(),&,7��
2)�(;3(16(6�$1'�/266(6�%()25(�
,1&20(�7$;(6� ������� ����� �������� � ��������� �������

/(66�,1&20(�7$;�(;3(16(��%(1(),7�� ��� ����� ������� � � ������
�
5(9(18(�$1'�*$,16�,1�(;&(66��
�������'(),&,7��2)�(;3(16(6�$1'�/266(6� ������� ����� �������� � ��������� �������

�
�
1RWH��$����7KH�VXSSOHPHQWDO�FRPELQLQJ�ILQDQFLDO�LQIRUPDWLRQ�RI�WKH�2EOLJDWHG�$IILOLDWHV�DQG�WKH�%6:+�6\VWHP�LQFOXGHV�2EOLJDWHG�
$IILOLDWHV��&RQVROLGDWHG�+HDOWK�3ODQ��2WKHU�6\VWHP�(QWLWLHV��DQG�5HFODVVLILFDWLRQV�DQG�(OLPLQDWLRQV��,W�KDV�EHHQ�SUHSDUHG�LQ�D�PDQQHU�
FRQVLVWHQW� ZLWK� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV� DQG� LV� SUHVHQWHG� RQO\� IRU� SXUSRVHV� RI� DGGLWLRQDO� DQDO\VLV� DQG� QRW� DV� D�
SUHVHQWDWLRQ�RI� ILQDQFLDO�SRVLWLRQ�DQG� UHVXOWV�RI�RSHUDWLRQV�RI� HDFK�FRPSRQHQW�RI� WKH�FRPELQHG�JURXS��7KH� VXSSOHPHQWDO� FRPELQLQJ�
ILQDQFLDO� LQIRUPDWLRQ� ZDV� GHULYHG� IURP� WKH� DFFRXQWLQJ� UHFRUGV� XVHG� WR� SUHSDUH� WKH� FRPELQHG� ILQDQFLDO� VWDWHPHQWV�� $OO� PDWHULDO�
FRPELQLQJ�HQWULHV�DQG�LQWUDFRPSDQ\�LQWHUFRPSDQ\�HOLPLQDWLRQV�KDYH�EHHQ�SURSHUO\�UHFRUGHG��7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�
SDUW�RI�WKH�DFFRPSDQ\LQJ�VXSSOHPHQWDO�FRPELQLQJ�ILQDQFLDO�LQIRUPDWLRQ��
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&RPELQLQJ�6WDWHPHQWV�RI�2SHUDWLRQV�DQG�&KDQJHV�LQ�1HW�$VVHWV���FRQWLQXHG�
���1RWH�$��

)RU�WKH�<HDU�(QGHG�-XQH����������
�,Q�WKRXVDQGV��

�

�������
�

�
2EOLJDWHG�
$IILOLDWHV

&RQVROLGDWHG
+HDOWK�3ODQ

2WKHU�6\VWHP�
(QWLWLHV� �

5HFODVVLILFDWLRQV
	�(OLPLQDWLRQV

7RWDO�
)LQDQFLDOV

27+(5�&+$1*(6�,1�815(675,&7('��
1(7�$66(76�� � � �
8QUHDOL]HG�ORVVHV�RQ�LQYHVWPHQWV��QHW� � � � � � ������� �� � � �������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�FDSLWDO�
H[SHQGLWXUHV� ��� � ������� � ������� ������
2WKHU�FKDQJHV�LQ�QHW�DVVHWV�DWWULEXWDEOH�WR�
QRQFRQWUROOLQJ�LQWHUHVWV�QRQUHGHHPDEOH� ����� � ��������� � ������� �������
5HYHQXH�DQG�JDLQV�LQ�H[FHVV�RI�H[SHQVHV�DQG�
ORVVHV�DWWULEXWDEOH�WR�QRQFRQWUROOLQJ�LQWHUHVWV���
UHGHHPDEOH� � � ��������� � �������� ���������
7UDQVIHUV�EHWZHHQ�HQWLWLHV�XQGHU�FRPPRQ�FRQWURO ������ � ������� � �������� �
2WKHU� ������ � ������ � ������� �����

,1&5($6(��'(&5($6(��,1�815(675,&7('�
1(7�$66(76� ������� ����� ������� � �������� �������
&+$1*(6�,1�7(0325$5,/<�5(675,&7('��
1(7�$66(76�� � �
&RQWULEXWLRQV� ������ � �������� � �������� �������
5HDOL]HG�JDLQV�DQG�LQYHVWPHQW�LQFRPH��QHW� � � ������� � � ������
8QUHDOL]HG�JDLQV�RQ�LQYHVWPHQWV��QHW� � � ������� � � ������
&KDQJH�LQ�YDOXH�RI�VSOLW�LQWHUHVW�DJUHHPHQWV� �� � ����� � � �����
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�RSHUDWLRQV �������� � �������� � ������ ��������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�FDSLWDO�
H[SHQGLWXUHV� ����� � �������� � ����� ��������
7UDQVIHU�EHWZHHQ�HQWLWLHV�XQGHU�FRPPRQ�FRQWURO ����� � ���� � � �
&KDQJH�LQ�QHW�DVVHWV�RI�UHODWHG�IRXQGDWLRQV� ������ � ������� � �������� ���
2WKHU� � � ������� � � �������

,1&5($6(��'(&5($6(��,1�7(0325$5,/<�
5(675,&7('�1(7�$66(76� ������ � �������� � �������� �������
&+$1*(6�,1�3(50$1(17/<�5(675,&7('�
1(7�$66(76�� � �
&RQWULEXWLRQV� � � ������� � � ������
5HDOL]HG�JDLQV�DQG�LQYHVWPHQW�LQFRPH��QHW� � � ������ � � �����
8QUHDOL]HG�ORVVHV�RQ�LQYHVWPHQWV��QHW� � � ����� � � �����
&KDQJH�LQ�YDOXH�RI�VSOLW�LQWHUHVW�DJUHHPHQWV� � � ������� � � �������
&KDQJH�LQ�QHW�DVVHWV�RI�UHODWHG�IRXQGDWLRQV� ������ � ������� � �������� ��
2WKHU� � � ���� � � ���

,1&5($6(��'(&5($6(��,1�3(50$1(17/<�
5(675,&7('�1(7�$66(76� ������ � ������ � �������� ������

,1&5($6(��'(&5($6(��,1�1(7�$66(76� ������� ����� �������� � ��������� �������

1(7�$66(76��EHJLQQLQJ�RI�SHULRG� ��������� ������� ���������� � ����������� ���������

1(7�$66(76��HQG�RI�SHULRG� � ��������� � ������� � ���������� �� ����������� � ���������
�
1RWH��$����7KH�VXSSOHPHQWDO�FRPELQLQJ�ILQDQFLDO�LQIRUPDWLRQ�RI�WKH�2EOLJDWHG�$IILOLDWHV�DQG�WKH�%6:+�6\VWHP�LQFOXGHV�2EOLJDWHG�
$IILOLDWHV��&RQVROLGDWHG�+HDOWK�3ODQ��2WKHU�6\VWHP�(QWLWLHV��DQG�5HFODVVLILFDWLRQV�DQG�(OLPLQDWLRQV��,W�KDV�EHHQ�SUHSDUHG�LQ�D�PDQQHU�
FRQVLVWHQW� ZLWK� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV� DQG� LV� SUHVHQWHG� RQO\� IRU� SXUSRVHV� RI� DGGLWLRQDO� DQDO\VLV� DQG� QRW� DV� D�
SUHVHQWDWLRQ�RI� ILQDQFLDO�SRVLWLRQ�DQG� UHVXOWV�RI�RSHUDWLRQV�RI� HDFK�FRPSRQHQW�RI� WKH�FRPELQHG�JURXS��7KH� VXSSOHPHQWDO� FRPELQLQJ�
ILQDQFLDO� LQIRUPDWLRQ� ZDV� GHULYHG� IURP� WKH� DFFRXQWLQJ� UHFRUGV� XVHG� WR� SUHSDUH� WKH� FRPELQHG� ILQDQFLDO� VWDWHPHQWV�� $OO� PDWHULDO�
FRPELQLQJ�HQWULHV�DQG�LQWUDFRPSDQ\�LQWHUFRPSDQ\�HOLPLQDWLRQV�KDYH�EHHQ�SURSHUO\�UHFRUGHG��7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�
SDUW�RI�WKH�DFFRPSDQ\LQJ�VXSSOHPHQWDO�FRPELQLQJ�ILQDQFLDO�LQIRUPDWLRQ��


