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0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

&RPELQHG�)LQDQFLDO�6WDWHPHQWV�

<HDUV�(QGHG�'HFHPEHU����������DQG������

&RQWHQWV�

5HSRUW�RI�,QGHSHQGHQW�$XGLWRUV���������������������������������������������������������������������������������������������������������

&RPELQHG�%DODQFH�6KHHWV������������������������������������������������������������������������������������������������������������������
&RPELQHG�6WDWHPHQWV�RI�8QUHVWULFWHG�$FWLYLWLHV��������������������������������������������������������������������������������
&RPELQHG�6WDWHPHQWV�RI�&KDQJHV�LQ�1HW�$VVHWV��������������������������������������������������������������������������������
&RPELQHG�6WDWHPHQWV�RI�&DVK�)ORZV�������������������������������������������������������������������������������������������������
1RWHV�WR�&RPELQHG�)LQDQFLDO�6WDWHPHQWV�������������������������������������������������������������������������������������������
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5HSRUW�RI�,QGHSHQGHQW�$XGLWRUV�

%RDUG�RI�0DQDJHUV�
0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU��
DQG�$IILOLDWHG�&RUSRUDWLRQV�

:H�KDYH�DXGLWHG�WKH�DFFRPSDQ\LQJ�FRPELQHG�ILQDQFLDO�VWDWHPHQWV�RI�0HPRULDO�6ORDQ�.HWWHULQJ�
&DQFHU�&HQWHU�DQG�$IILOLDWHG�&RUSRUDWLRQV��WKH�,QVWLWXWLRQ���ZKLFK�FRPSULVH�WKH�FRPELQHG�EDODQFH�
VKHHWV�DV�RI�'HFHPEHU����������DQG�������DQG�WKH�UHODWHG�FRPELQHG�VWDWHPHQWV�RI�XQUHVWULFWHG�
DFWLYLWLHV��FKDQJHV�LQ�QHW�DVVHWV��DQG�FDVK�IORZV�IRU�WKH�\HDUV�WKHQ�HQGHG��DQG�WKH�UHODWHG�QRWHV�WR�
WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��

0DQDJHPHQW¶V�5HVSRQVLELOLW\�IRU�WKH�)LQDQFLDO�6WDWHPHQWV�

0DQDJHPHQW�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�
LQ� FRQIRUPLW\� ZLWK� 8�6�� JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV�� WKLV� LQFOXGHV� WKH� GHVLJQ��
LPSOHPHQWDWLRQ�� DQG� PDLQWHQDQFH� RI� LQWHUQDO� FRQWURO� UHOHYDQW� WR� WKH� SUHSDUDWLRQ� DQG� IDLU�
SUHVHQWDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�IUHH�RI�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�
HUURU��

$XGLWRU¶V�5HVSRQVLELOLW\�

2XU� UHVSRQVLELOLW\� LV� WR� H[SUHVV� DQ� RSLQLRQ� RQ� WKHVH� ILQDQFLDO� VWDWHPHQWV� EDVHG� RQ� RXU� DXGLWV��
:H�GLG�QRW�DXGLW�WKH�ILQDQFLDO�VWDWHPHQWV�RI�06.�,QVXUDQFH�86��,QF���D�ZKROO\�RZQHG�VXEVLGLDU\��
ZKLFK�VWDWHPHQWV�UHIOHFW�WRWDO�DVVHWV�FRQVWLWXWLQJ������LQ������DQG������LQ�������WRWDO�OLDELOLWLHV�
FRQVWLWXWLQJ������LQ������DQG������LQ�������DQG�WRWDO�UHYHQXHV�FRQVWLWXWLQJ������LQ������DQG�
�����RI�WKH�UHODWHG�FRPELQHG�WRWDOV��7KRVH�VWDWHPHQWV�ZHUH�DXGLWHG�E\�RWKHU�DXGLWRUV�ZKRVH�UHSRUW�
KDV�EHHQ�IXUQLVKHG�WR�XV��DQG�RXU�RSLQLRQ��LQVRIDU�DV�LW�UHODWHV�WR�WKH�DPRXQWV�LQFOXGHG�IRU�06.�
,QVXUDQFH�86��,QF���LV�EDVHG�VROHO\�RQ�WKH�UHSRUW�RI�WKH�RWKHU�DXGLWRUV��:H�FRQGXFWHG�RXU�DXGLWV�LQ�
DFFRUGDQFH� ZLWK� DXGLWLQJ� VWDQGDUGV� JHQHUDOO\� DFFHSWHG� LQ� WKH� 8QLWHG�6WDWHV�� 7KRVH� VWDQGDUGV�
UHTXLUH� WKDW� ZH� SODQ� DQG� SHUIRUP� WKH� DXGLW� WR� REWDLQ� UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU� WKH�
ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�RI�PDWHULDO�PLVVWDWHPHQW��

$Q� DXGLW� LQYROYHV� SHUIRUPLQJ� SURFHGXUHV� WR� REWDLQ� DXGLW� HYLGHQFH� DERXW� WKH� DPRXQWV� DQG�
GLVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��7KH�SURFHGXUHV�VHOHFWHG�GHSHQG�RQ�WKH�DXGLWRU¶V�MXGJPHQW��
LQFOXGLQJ�WKH�DVVHVVPHQW�RI�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�
GXH� WR� IUDXG� RU� HUURU�� ,Q�PDNLQJ� WKRVH� ULVN� DVVHVVPHQWV�� WKH� DXGLWRU� FRQVLGHUV� LQWHUQDO� FRQWURO�
UHOHYDQW� WR� WKH�HQWLW\¶V�SUHSDUDWLRQ�DQG� IDLU�SUHVHQWDWLRQ�RI� WKH� ILQDQFLDO� VWDWHPHQWV� LQ�RUGHU� WR�
GHVLJQ� DXGLW� SURFHGXUHV� WKDW� DUH� DSSURSULDWH� LQ� WKH� FLUFXPVWDQFHV�� EXW� QRW� IRU� WKH� SXUSRVH� RI�
H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�HQWLW\¶V�LQWHUQDO�FRQWURO��$FFRUGLQJO\��ZH�H[SUHVV�
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QR�VXFK�RSLQLRQ��$Q�DXGLW�DOVR�LQFOXGHV�HYDOXDWLQJ�WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�
DQG� WKH� UHDVRQDEOHQHVV� RI� VLJQLILFDQW� DFFRXQWLQJ� HVWLPDWHV� PDGH� E\� PDQDJHPHQW�� DV� ZHOO� DV�
HYDOXDWLQJ�WKH�RYHUDOO�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV��

:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�
IRU�RXU�DXGLW�RSLQLRQ��

2SLQLRQ�

,Q�RXU�RSLQLRQ��EDVHG�RQ�RXU�DXGLWV�DQG�WKH�UHSRUW�RI�WKH�RWKHU�DXGLWRUV��WKH�ILQDQFLDO�VWDWHPHQWV�
UHIHUUHG� WR�DERYH�SUHVHQW� IDLUO\�� LQ�DOO�PDWHULDO� UHVSHFWV�� WKH�FRPELQHG�ILQDQFLDO�SRVLWLRQ�RI� WKH�
,QVWLWXWLRQ�DW�'HFHPEHU����������DQG�������DQG�WKH�FRPELQHG�UHVXOWV�RI�LWV�RSHUDWLRQV��FKDQJHV�LQ�
LWV�QHW�DVVHWV�DQG�LWV�FDVK�IORZV�IRU�WKH�\HDUV�WKHQ�HQGHG�LQ�FRQIRUPLW\�ZLWK�8�6��JHQHUDOO\�DFFHSWHG�
DFFRXQWLQJ�SULQFLSOHV��

���
0DUFK����������
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0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

&RPELQHG�%DODQFH�6KHHWV�

� 'HFHPEHU���
� ����� ����
$VVHWV� (In Thousands)
&XUUHQW�DVVHWV�� �
&DVK�DQG�FDVK�HTXLYDOHQWV�� � �������� �� �������
6KRUW�WHUP�LQYHVWPHQWV�±�DW�IDLU�YDOXH�� �������� �������
$FFRXQWV�UHFHLYDEOH��OHVV�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV
������±���������������±����������� �������� �������

3OHGJHV��WUXVWV�DQG�HVWDWHV�UHFHLYDEOH�� �������� �������
2WKHU�FXUUHQW�DVVHWV� �������� �������

7RWDO�FXUUHQW�DVVHWV� ���������� ���������
1RQFXUUHQW�DVVHWV�� �
$VVHWV�ZKRVH�XVH�LV�OLPLWHG�� �
,QYHVWPHQWV�LQ�PDUNHWDEOH�VHFXULWLHV�±�DW�IDLU�YDOXH� �
&RQVWUXFWLRQ��GHEW�VHUYLFH�DQG�UHSDLU�UHVHUYH�IXQGV� �������� ������
&DSWLYH�LQVXUDQFH�IXQGV�� ������� ������
(PSOR\HH�EHQHILW�IXQGV� ������� ������

7RWDO�LQYHVWPHQWV�LQ�PDUNHWDEOH�VHFXULWLHV�ZKRVH�XVH�LV�OLPLWHG �������� �������
� �
,QYHVWPHQWV�±�DW�IDLU�YDOXH� ���������� ���������
,QYHVWPHQWV�LQWHUQDOO\�GHVLJQDWHG�IRU�PDMRU�FDSLWDO�SURMHFWV� �������� ���������
,QYHVWPHQWV�LQ�QRQPDUNHWDEOH�VHFXULWLHV�� ������� ������
3URSHUW\�DQG�HTXLSPHQW�± QHW�� ���������� ���������
3OHGJHV��WUXVWV�DQG�HVWDWHV�UHFHLYDEOH�� �������� �������
2WKHU�QRQFXUUHQW�DVVHWV� �������� ������

7RWDO�QRQFXUUHQW�DVVHWV� ���������� ���������
7RWDO�DVVHWV� � ����������� �� ���������
/LDELOLWLHV�DQG�QHW�DVVHWV� �
&XUUHQW�OLDELOLWLHV�� �
$FFRXQWV�SD\DEOH� � �������� �� �������
$FFUXHG�H[SHQVHV� �������� �������
&XUUHQW�SRUWLRQ�RI�ORQJ�WHUP�GHEW�� ������� ������

7RWDO�FXUUHQW�OLDELOLWLHV� �������� �������
1RQFXUUHQW�OLDELOLWLHV�� �
/RQJ�WHUP�GHEW��OHVV�FXUUHQW�SRUWLRQ�� ���������� ���������
2WKHU�QRQFXUUHQW�OLDELOLWLHV�� �������� �������

7RWDO�OLDELOLWLHV� ���������� ���������
1HW�DVVHWV�� �
8QUHVWULFWHG�� �
8QGHVLJQDWHG� ���������� ���������
%RDUG�GHVLJQDWHG� �������� �������

7RWDO�XQUHVWULFWHG� ���������� ���������
7HPSRUDULO\�UHVWULFWHG�� �������� �������
3HUPDQHQWO\�UHVWULFWHG�� �������� �������

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

See notes to combined financial statements. 

Larry Brunn
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0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

&RPELQHG�6WDWHPHQWV�RI�8QUHVWULFWHG�$FWLYLWLHV�

� <HDU�(QGHG�'HFHPEHU����
� ����� �����
� (In Thousands) 
8QGHVLJQDWHG�RSHUDWLQJ�UHYHQXHV� � �
+RVSLWDO�FDUH�DQG�VHUYLFHV� �� ���������� �� ����������
*UDQWV�DQG�FRQWUDFWV� �������� ��������
&RQWULEXWLRQV� �������� ��������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV� ������� �������
5R\DOW\�DQG�RWKHU�LQFRPH� �������� ��������
,QYHVWPHQW�UHWXUQV�DOORFDWHG�WR�RSHUDWLRQV� �������� ��������
7RWDO�RSHUDWLQJ�UHYHQXHV� ���������� ����������
� �
2SHUDWLQJ�H[SHQVHV� � �
&RPSHQVDWLRQ�DQG�IULQJH�EHQHILWV� ���������� ����������
3XUFKDVHG�VXSSOLHV�DQG�VHUYLFHV� ���������� ����������
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� �������� ��������
3URYLVLRQ�IRU�EDG�GHEWV�DQG�UHJXODWRU\�DVVHVVPHQWV� ������� �������
,QWHUHVW� ������� �������
7RWDO�RSHUDWLQJ�H[SHQVHV� ���������� ����������
,QFRPH�IURP�RSHUDWLRQV� �������� ��������
� �
1RQRSHUDWLQJ�LQFRPH�DQG�H[SHQVHV��QHW� � �
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�FDSLWDO�SXUSRVHV� ������� �������
,QYHVWPHQW�UHWXUQV��QHW�RI�DOORFDWLRQ�WR�RSHUDWLRQV�DQG�WUDQVIHUV��
WR�WHPSRUDULO\�UHVWULFWHG�QHW�DVVHWV� �������� �������

3HQVLRQ�VHWWOHPHQW�FRVW� ��������� ±�
2WKHU�QRQRSHUDWLQJ�LQFRPH�DQG�H[SHQVHV��QHW� ��������� ��������
7RWDO�QRQRSHUDWLQJ�LQFRPH�DQG�H[SHQVHV��QHW� �������� �������
,QFUHDVH�LQ�XQUHVWULFWHG�QHW�DVVHWV�EHIRUH�FKDQJH�LQ�SRVWUHWLUHPHQW�EHQHILW��
REOLJDWLRQ�WR�EH�UHFRJQL]HG�LQ�IXWXUH�SHULRGV�DQG�%RDUG�GHVLJQDWHG�
DFWLYLWLHV� �������� ��������

� �
%RDUG�GHVLJQDWHG� � �
,QYHVWPHQW�LQFRPH�DQG�RWKHU�DGGLWLRQV� ������� ������
,QFUHDVH�LQ�%RDUG�GHVLJQDWHG� ������� ������
,QFUHDVH�LQ�XQUHVWULFWHG�QHW�DVVHWV�EHIRUH�FKDQJH�LQ�SRVWUHWLUHPHQW�EHQHILW��
REOLJDWLRQ�WR�EH�UHFRJQL]HG�LQ�IXWXUH�SHULRGV� �������� ��������

&KDQJH�LQ�SRVWUHWLUHPHQW�EHQHILW�REOLJDWLRQ�WR�EH�UHFRJQL]HG��
LQ�IXWXUH�SHULRGV� ���������� ��������

,QFUHDVH�LQ�WRWDO�XQUHVWULFWHG�QHW�DVVHWV� �� �������� �� ��������

See notes to combined financial statements. 
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0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

&RPELQHG�6WDWHPHQWV�RI�&KDQJHV�LQ�1HW�$VVHWV�

<HDUV�(QGHG�'HFHPEHU����������DQG������

� 8QUHVWULFWHG
7HPSRUDULO\
5HVWULFWHG�

3HUPDQHQWO\�
5HVWULFWHG� 7RWDO�

� �In Thousands��
� � � � �
1HW�DVVHWV�DW�-DQXDU\��������� �� ���������� �� �������� �� �������� �� ����������
,QFUHDVH�LQ�XQUHVWULFWHG�QHW�DVVHWV� �������� ±� ±� ��������
&RQWULEXWLRQV��SOHGJHV��DQG�
EHTXHVWV� ±� �������� ������� ��������

,QYHVWPHQW�UHWXUQ�RQ�HQGRZPHQWV� ±� ������� ������ �������
,PSDLUPHQW�RI�LQYHVWPHQW� ±� �������� ±� ��������
1HW�DVVHWV�UHOHDVHG�IURP�
UHVWULFWLRQV� ±� ��������� ±� ���������

1HW�DVVHWV�DW�'HFHPEHU���������� ���������� �������� �������� ����������
,QFUHDVH�LQ�XQUHVWULFWHG�QHW�DVVHWV� �������� ±� ±� ��������
&RQWULEXWLRQV��SOHGJHV��DQG�
EHTXHVWV� ±� ������� ������� ��������

,QYHVWPHQW�UHWXUQ�RQ�HQGRZPHQWV� ±� ������� ������� �������
,PSDLUPHQW�RI�LQYHVWPHQW� ±� �������� ±� ��������
1HW�DVVHWV�UHOHDVHG�IURP�
UHVWULFWLRQV� ±� ��������� ±� ���������

1HW�DVVHWV�DW�'HFHPEHU���������� �� ���������� �� �������� �� �������� �� ����������

See notes to combined financial statements. 
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0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

&RPELQHG�6WDWHPHQWV�RI�&DVK�)ORZV��

� <HDU�(QGHG�'HFHPEHU����
� ����� �����
� �In Thousands��
2SHUDWLQJ�DFWLYLWLHV� � �
&KDQJH�LQ�QHW�DVVHWV� �� �������� �� ��������
$GMXVWPHQWV�WR�UHFRQFLOH�FKDQJH�LQ�QHW�DVVHWV��
WR�QHW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�� � �
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� �������� ��������
(TXLW\�LQ�HDUQLQJV�RI�LQYHVWPHQWV��QHW� ���� ���
8QUHDOL]HG�QHW�JDLQV�� ���������� ���������
5HDOL]HG�QHW�JDLQV�� ���������� ��������
$FFUHWLRQ��DPRUWL]DWLRQ��RI�ERQG�SUHPLXP�DQG�LVVXDQFH�FRVWV� ������� �����
7HPSRUDULO\�DQG�SHUPDQHQWO\�UHVWULFWHG�FRQWULEXWLRQV���
SOHGJHV�DQG�EHTXHVWV�WUDQVIHUUHG�WR�LQYHVWLQJ�DFWLYLWLHV� ���������� ���������

3HQVLRQ�VHWWOHPHQW�FRVW� ������� ±�
&KDQJH�LQ�SRVWUHWLUHPHQW�EHQHILW�REOLJDWLRQ�WR�EH�UHFRJQL]HG��
LQ�IXWXUH�SHULRGV� �������� �������

&KDQJHV�LQ�DVVHWV�� � �
$FFRXQWV�UHFHLYDEOH��QHW� ������ ��������
3OHGJHV��WUXVWV�DQG�HVWDWHV�UHFHLYDEOH��QHW� ������� �������
2WKHU�FXUUHQW�DVVHWV� ��������� ��������
2WKHU�QRQFXUUHQW�DVVHWV� ��������� ������

&KDQJHV�LQ�OLDELOLWLHV�� � �
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV� �������� �������
2WKHU�QRQFXUUHQW�OLDELOLWLHV� ���������� ��������

1HW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV� �������� ��������
�� �
,QYHVWLQJ�DFWLYLWLHV� � �
1HW�DFTXLVLWLRQV�RI�SURSHUW\�DQG�HTXLSPHQW� ���������� ���������
'HFUHDVH�LQ�LQYHVWPHQWV��QHW� �������� ��������
,QFUHDVH�LQ�PRUWJDJHV�DQG�RWKHU�ORDQV�UHFHLYDEOH� �������� �������
7HPSRUDULO\�DQG�SHUPDQHQWO\�UHVWULFWHG�FRQWULEXWLRQV���
SOHGJHV�DQG�EHTXHVWV�WUDQVIHUUHG�IURP�RSHUDWLQJ�DFWLYLWLHV� �������� ��������

1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV� ���������� ���������
�� �
)LQDQFLQJ�DFWLYLWLHV� � �
3URFHHGV�IURP�ILQDQFLQJ� �������� ��������
5HSD\PHQW�RI�GHEW� ���������� ���������
1HW�FDVK�SURYLGHG�E\�ILQDQFLQJ�DFWLYLWLHV� �������� �������
�� �
1HW�FKDQJH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV� �������� ��������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�\HDU� �������� ��������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�\HDU� �� �������� �� ��������

See notes to combined financial statements. 

Larry Brunn

Larry Brunn

Larry Brunn

Larry Brunn

Larry Brunn

Larry Brunn
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0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

'HFHPEHU����������

���2UJDQL]DWLRQ�DQG�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV�

7KH�PLVVLRQ�RI�0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�DQG�$IILOLDWHG�&RUSRUDWLRQV�LV�WR�SURYLGH�
OHDGHUVKLS� LQ� WKH�SUHYHQWLRQ�� WUHDWPHQW� DQG� FXUH�RI� FDQFHU� WKURXJK� H[FHOOHQFH�� YLVLRQ� DQG� FRVW�
HIIHFWLYHQHVV� LQ� SDWLHQW� FDUH�� RXWUHDFK� SURJUDPV�� UHVHDUFK� DQG� HGXFDWLRQ�� 7KH� DFFRPSDQ\LQJ�
ILQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG�RQ�D�FRPELQHG�EDVLV�DQG�LQFOXGH�WKH�DFFRXQWV�RI�WKH�IROORZLQJ�
WD[�H[HPSW��6HFWLRQ�����F������LQFRUSRUDWHG�DIILOLDWHV��0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
�WKH�&HQWHU���0HPRULDO�+RVSLWDO�IRU�&DQFHU�DQG�$OOLHG�'LVHDVHV��WKH�+RVSLWDO���6ORDQ�.HWWHULQJ�
,QVWLWXWH�IRU�&DQFHU�5HVHDUFK��WKH�,QVWLWXWH���6�.�,��5HDOW\��,QF���06.�,QVXUDQFH�86��,QF���06.,���
WKH�/RXLV�9��*HUVWQHU�-U��*UDGXDWH�6FKRRO�RI�%LRPHGLFDO�6FLHQFHV��3URVWDWH�&DQFHU�&OLQLFDO�7ULDOV�
&RQVRUWLXP��//&��5DOSK�/DXUHQ�&HQWHU�IRU�&DQFHU�&DUH�DQG�3UHYHQWLRQ,�DQG�06.�3URWRQ��,QF��
$OO�RI�WKHVH�HQWLWLHV�DUH�FROOHFWLYHO\�UHIHUUHG�WR�DV�WKH�³,QVWLWXWLRQ´��

7KH�IROORZLQJ�LV�D�VXPPDU\�RI�WKH�,QVWLWXWLRQ¶V�VLJQLILFDQW�DFFRXQWLQJ�SROLFLHV��

7HPSRUDULO\�DQG�3HUPDQHQWO\�5HVWULFWHG�1HW�$VVHWV�

7HPSRUDULO\�UHVWULFWHG�QHW�DVVHWV�DUH�WKRVH�ZKHUH�XVH�E\�WKH�,QVWLWXWLRQ�KDV�EHHQ�OLPLWHG�E\�GRQRUV�
EHFDXVH�RI�D�WLPH�RU�SXUSRVH�UHVWULFWLRQ��3HUPDQHQWO\�UHVWULFWHG�QHW�DVVHWV�KDYH�EHHQ�UHVWULFWHG�E\�
GRQRUV�WR�EH�PDLQWDLQHG�E\�WKH�,QVWLWXWLRQ�LQ�SHUSHWXLW\��

'RQRU�*LIWV�

8QFRQGLWLRQDO�SURPLVHV� WR�JLYH� FDVK� DQG�RWKHU� DVVHWV� DUH� UHSRUWHG�DW� IDLU� YDOXH� DW� WKH�GDWH� WKH�
SURPLVH�LV�UHFHLYHG��7KH�JLIWV�DUH�UHSRUWHG�DV�HLWKHU�WHPSRUDULO\�RU�SHUPDQHQWO\�UHVWULFWHG�VXSSRUW�
LI�WKH\�DUH�UHFHLYHG�ZLWK�GRQRU�VWLSXODWLRQV�WKDW�OLPLW�WKH�XVH�RI�WKH�GRQDWHG�DVVHWV��:KHQ�D�GRQRU�
UHVWULFWLRQ� H[SLUHV�� WKDW� LV�� ZKHQ� D� VWLSXODWHG� WLPH� UHVWULFWLRQ� HQGV� RU� D� SXUSRVH� UHVWULFWLRQ� LV�
DFFRPSOLVKHG�� WHPSRUDULO\� UHVWULFWHG� QHW� DVVHWV� DUH� UHFODVVLILHG� DV� XQUHVWULFWHG� QHW� DVVHWV� DQG�
UHSRUWHG� LQ� WKH�FRPELQHG� ILQDQFLDO� VWDWHPHQWV�DV�QHW�DVVHWV� UHOHDVHG� IURP�UHVWULFWLRQV�RU�DV�QHW�
DVVHWV� UHOHDVHG� IURP� UHVWULFWLRQV� IRU� FDSLWDO� SXUSRVHV�� 'RQRU� UHVWULFWHG� FRQWULEXWLRQV� ZKRVH�
UHVWULFWLRQV�DUH�PHW�ZLWKLQ�WKH�VDPH�\HDU�DV�UHFHLYHG�DUH�UHIOHFWHG�DV�XQUHVWULFWHG�FRQWULEXWLRQV�LQ�
WKH�DFFRPSDQ\LQJ�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��

&RQWULEXWLRQV�UHSUHVHQW�WKH�XWLOL]DWLRQ�RI�GRQRU�IXQGV�ZKLFK�DUH�LQWHQGHG�WR�VXSSRUW�WKH�FXUUHQW�
SHULRG¶V�RSHUDWLRQV��

� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� �

���2UJDQL]DWLRQ�DQG�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��

7RWDO� FRQWULEXWLRQV� DQG� SOHGJHV� UDLVHG� WKURXJK� IXQG� UDLVLQJ� HIIRUWV� ZHUH� DSSUR[LPDWHO\�
�������PLOOLRQ�DQG��������PLOOLRQ�IRU������DQG�������UHVSHFWLYHO\��

&DVK�DQG�&DVK�(TXLYDOHQWV�

7KH�,QVWLWXWLRQ�FRQVLGHUV�DV�FDVK�DQG�FDVK�HTXLYDOHQWV��DOO�FXUUHQW�LQYHVWPHQWV��FDVK�DQG�FHUWDLQ�
KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�RULJLQDO�PDWXULWLHV�RI�OHVV�WKDQ�WKUHH�PRQWKV��

,QYHVWPHQWV�

,QYHVWPHQWV�LQ�PDUNHWDEOH�VHFXULWLHV�DUH�FDUULHG�DW�IDLU�YDOXH��EDVHG�RQ�TXRWHG�PDUNHW�SULFHV��

,QYHVWPHQWV� LQ� QRQPDUNHWDEOH� VHFXULWLHV� FRQVLVW� RI� LQWHUHVWV� LQ� EXVLQHVVHV� RU� RWKHU� YHQWXUHV�
DFTXLUHG�WKURXJK�GRQDWLRQV��,QYHVWPHQWV�UHFHLYHG�LQ�ZKLFK�WKH�,QVWLWXWLRQ�KDV�D�FRQWUROOLQJ�LQWHUHVW�
DUH�FRQVROLGDWHG� LI� WKH�DSSOLFDEOH� UHTXLUHPHQWV�DUH�PHW��)RU� LQYHVWPHQWV� UHFHLYHG� LQ�ZKLFK� WKH�
,QVWLWXWLRQ�GRHV�QRW�KDYH�D�FRQWUROOLQJ�LQWHUHVW��FDUU\LQJ�YDOXH�LV�GHWHUPLQHG�DV�IDLU�YDOXH�DW�GDWH�
UHFHLYHG� DQG� FDUU\LQJ� YDOXH� LV� HYDOXDWHG� IRU� LPSDLUPHQW� DQQXDOO\��'XULQJ� ����� DQG� ������ WKH�
,QVWLWXWLRQ� UHFRUGHG� DQ� LPSDLUPHQW� RI� DSSUR[LPDWHO\� ������PLOOLRQ� DQG� ������PLOOLRQ��
UHVSHFWLYHO\��

$OWHUQDWLYH� LQYHVWPHQWV� DUH� VWDWHG� LQ� WKH�DFFRPSDQ\LQJ�FRPELQHG�EDODQFH� VKHHWV� DW� IDLU�YDOXH��
ZKLFK� LV�HVWLPDWHG�XVLQJ� WKH�QHW�DVVHW�YDOXHV� �1$9���D�SUDFWLFDO�H[SHGLHQW��RI�HDFK�DOWHUQDWLYH�
LQYHVWPHQW��)LQDQFLDO�LQIRUPDWLRQ�XVHG�E\�WKH�,QVWLWXWLRQ�WR�HYDOXDWH�LWV�DOWHUQDWLYH�LQYHVWPHQWV�LV�
SURYLGHG� E\� WKH� LQYHVWPHQW�PDQDJHU� RU� JHQHUDO� SDUWQHU� DQG�PD\� LQFOXGH� IDLU� YDOXH� YDOXDWLRQV�
�TXRWHG�PDUNHW�SULFHV�DQG�YDOXHV�GHWHUPLQHG�WKURXJK�RWKHU�PHDQV��RI�XQGHUO\LQJ�VHFXULWLHV�DQG�
RWKHU� ILQDQFLDO� LQVWUXPHQWV� KHOG�E\� WKH� LQYHVWHH�� DQG� HVWLPDWHV� WKDW� UHTXLUH� YDU\LQJ�GHJUHHV� RI�
MXGJPHQW��7KH�ILQDQFLDO�VWDWHPHQWV�RI�WKH�LQYHVWHH�FRPSDQLHV�DUH�DXGLWHG�DQQXDOO\�E\�LQGHSHQGHQW�
DXGLWRUV��DOWKRXJK�WKH�WLPLQJ�IRU�UHSRUWLQJ�WKH�UHVXOWV�RI�VXFK�DXGLWV�GRHV�QRW�DOZD\V�FRLQFLGH�ZLWK�
WKH�,QVWLWXWLRQ¶V�DQQXDO�ILQDQFLDO�VWDWHPHQW�UHSRUWLQJ��

� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� �

���2UJDQL]DWLRQ�DQG�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��

5HDOL]HG�JDLQV�RU�ORVVHV�RQ�LQYHVWPHQWV�VROG�RU�UHGHHPHG��WRJHWKHU�ZLWK�XQUHDOL]HG�DSSUHFLDWLRQ�
RU�GHSUHFLDWLRQ�RQ�LQYHVWPHQWV�DQG�LQYHVWPHQW�LQFRPH�DUH�GLVWULEXWHG�WR�DOO�FDWHJRULHV�RI�QHW�DVVHWV��
DV�DSSURSULDWH��7KH�WRWDO�LQYHVWPHQW�UHWXUQ��LQYHVWPHQW�LQFRPH�DQG�UHDOL]HG�DQG�XQUHDOL]HG�JDLQV�
DQG�ORVVHV��LV�UHIOHFWHG�LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�VWDWHPHQWV�RI�XQUHVWULFWHG�DFWLYLWLHV�LQ�WZR�
SRUWLRQV��7KH�LQYHVWPHQW�UHWXUQ�DOORFDWHG�WR�RSHUDWLQJ�UHYHQXHV�LV�GHWHUPLQHG�E\�DSSOLFDWLRQ�RI�D�
��� QRUPDO� UHWXUQ� WR� D� WKUHH�\HDU� DYHUDJH� PDUNHW� YDOXH� RI� LQYHVWPHQWV�� H[FOXGLQJ� FHUWDLQ�
SHUPDQHQWO\�UHVWULFWHG�DVVHWV�DQG�FHUWDLQ�RWKHU�IXQGV��,Q�DGGLWLRQ��DFWXDO�LQYHVWPHQW�HDUQLQJV�RQ�
VKRUW�WHUP�IL[HG�LQFRPH�IXQGV�DUH�LQFOXGHG�LQ�RSHUDWLQJ�UHYHQXHV��7KH�LQYHVWPHQW�UHWXUQ�FODVVLILHG�
DV� QRQRSHUDWLQJ� UHSUHVHQWV� WKH� GLIIHUHQFH� EHWZHHQ� WKH� DFWXDO� WRWDO� LQYHVWPHQW� UHWXUQ� DQG� WKH�
DPRXQW�DOORFDWHG�WR�RSHUDWLQJ�UHYHQXHV�OHVV�DPRXQWV�WUDQVIHUUHG�WR�WHPSRUDULO\�UHVWULFWHG�QHW�DVVHWV�
IRU� HQGRZPHQWV�� ,QYHVWPHQW� H[SHQVHV�� RWKHU� WKDQ� IHHV� SDLG� GLUHFWO\� WR� LQYHVWPHQW� PDQDJHUV��
DPRXQWHG�WR������PLOOLRQ�DQG�������PLOOLRQ�LQ������DQG�������UHVSHFWLYHO\��DQG�DUH�LQFOXGHG�LQ�
WKH� FRPELQHG� VWDWHPHQWV� RI� XQUHVWULFWHG� DFWLYLWLHV� LQ� LQYHVWPHQW� UHWXUQV�� QHW� RI� DOORFDWLRQ�
WR�RSHUDWLRQV�DQG�WUDQVIHUV�WR�WHPSRUDULO\�UHVWULFWHG�QHW�DVVHWV��

,QYHVWPHQW�UHWXUQV��QHW�RI�LQYHVWPHQW�H[SHQVHV��FRQVLVW�RI�WKH�IROORZLQJ��

� ����� �����
� (In Thousands) 
�� � �
,QYHVWPHQW�LQFRPH�� �� ������ �� ������
5HDOL]HG�JDLQV�� �������� ������
8QUHDOL]HG�JDLQV�� �������� �������
7RWDO�� �� �������� �� �������

�
� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
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���2UJDQL]DWLRQ�DQG�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��

8QFRQGLWLRQDO�3URPLVHV�WR�*LYH�

8QFRQGLWLRQDO�SURPLVHV� WR�JLYH�DUH�UHFRUGHG�ZKHQ�WKH�JLIW� LQWHQW� LV�PDGH�NQRZQ�LQ�ZULWLQJ��$�
UHFHLYDEOH�KDV�EHHQ�HVWDEOLVKHG�DQG�QHW�DVVHWV�KDYH�EHHQ�LQFUHDVHG�E\�WKH�WLPH�GLVFRXQWHG�YDOXH�
RI� WKH�SURPLVHV�� ,UUHYRFDEOH� WUXVWV�DUH�UHFRUGHG�DW� WKH�SRLQW�RI�QRWLILFDWLRQ�DQG�DUH�UHFRUGHG�DV�
WHPSRUDULO\�RU�SHUPDQHQWO\�UHVWULFWHG�DV�GHWHUPLQHG�E\�WKH�WUXVW�LQVWUXPHQWV��(VWDWHV�DUH�HVWLPDWHG�
DQG�UHFRUGHG�DW�WKH�FRQFOXVLRQ�RI�SUREDWH��

7KH� ,QVWLWXWLRQ� LV�DZDUH�RI�QXPHURXV�XQFRQGLWLRQDO�SURPLVHV� WR�JLYH�DQG�HVWLPDWHV� WKH�\HDU�RI�
UHFHLSW� WR� WKH� H[WHQW� SRVVLEOH�� 7KH� DQWLFLSDWHG� SUHVHQW� YDOXH� RI� WKH� UHFHLYDEOH� LV� DV� IROORZV�
�LQ�WKRXVDQGV���

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

�
7KH�SUHVHQW�YDOXH�GLVFRXQW�DQG�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�RQ�XQFRQGLWLRQDO�SURPLVHV�WR�JLYH�
LV�DSSUR[LPDWHO\�������PLOOLRQ�DQG�������PLOOLRQ�DW�'HFHPEHU����������DQG�������UHVSHFWLYHO\��

3URSHUW\�DQG�(TXLSPHQW�

3URSHUW\� DQG� HTXLSPHQW� LV� FDUULHG� DW� FRVW�� OHVV� DFFXPXODWHG� GHSUHFLDWLRQ� DQG� DPRUWL]DWLRQ��
'HSUHFLDWLRQ�RQ�EXLOGLQJ�FRPSRQHQWV�DQG�HTXLSPHQW�LV�FRPSXWHG�RQ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�
WKH�HVWLPDWHG�XVHIXO�VHUYLFH�OLYHV��/HDVHKROG�LPSURYHPHQWV�DUH�EHLQJ�DPRUWL]HG�RYHU�WKH�OHVVHU�RI�
WKH�WHUP�RI�WKH�OHDVH�RU�HVWLPDWHG�XVHIXO�VHUYLFH�OLIH��EDVHG�RQ�WKH�VWUDLJKW�OLQH�PHWKRG��

7KH� FDUU\LQJ� DPRXQW� RI� DVVHWV� DQG� WKH� UHODWHG� DFFXPXODWHG� GHSUHFLDWLRQ� RU� DPRUWL]DWLRQ� DUH�
UHPRYHG� IURP� WKH�DFFRXQWV�ZKHQ�VXFK�DVVHWV�DUH�GLVSRVHG�RI�DQG�DQ\� UHVXOWLQJ�JDLQ�RU� ORVV� LV�
LQFOXGHG�LQ�RSHUDWLRQV�� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
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���2UJDQL]DWLRQ�DQG�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��

$OO�HOLJLEOH�FRVWV�LQFXUUHG�IRU�WKH�GHYHORSPHQW�RI�FRPSXWHU�VRIWZDUH�IRU�LQWHUQDO�XVH�DUH�FDSLWDOL]HG�
DQG� FDUULHG� DW� FRVW�� OHVV� DFFXPXODWHG� DPRUWL]DWLRQ�� $PRUWL]DWLRQ� RI� FDSLWDOL]HG� LQWHUQDO� XVH�
VRIWZDUH�FRVW�LV�EDVHG�RQ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�HVWLPDWHG�XVHIXO�OLIH�RI�WKH�VRIWZDUH��

&KDULW\�&DUH�DQG�&RPPXQLW\�%HQHILW�3URJUDPV�

&RQVLVWHQW� ZLWK� LWV� PLVVLRQ�� WKH� ,QVWLWXWLRQ� LQYHVWV� VLJQLILFDQW� DPRXQWV� IRU� WKH� EHQHILW� RI� WKH�
ZRUOGZLGH�FRPPXQLW\� WKDW� LV�VHUYHG� WKURXJK� LWV�SDWLHQW�FDUH��HGXFDWLRQ�DQG�UHVHDUFK�DFWLYLWLHV��
/LVWHG�EHORZ�DUH�TXDQWLILDEOH�EHQHILWV�SURYLGHG��

&KDULW\�FDUH� UHSUHVHQWV� WKH�FRVW�RI� VHUYLFHV�SURYLGHG� WR�SDWLHQWV�ZKR�FDQQRW�DIIRUG�KHDOWK�FDUH�
VHUYLFHV�GXH�WR�LQDGHTXDWH�UHVRXUFHV�DQG�RU�DUH�XQLQVXUHG�RU�XQGHULQVXUHG��$�SDWLHQW�LV�FODVVLILHG�
DV� D� FKDULW\� FDUH� SDWLHQW� LQ� DFFRUGDQFH� ZLWK� WKH� ,QVWLWXWLRQ¶V� HVWDEOLVKHG� SROLFLHV� DQG� ZKHUH�
LQVXIILFLHQW�SD\PHQW� IRU� VXFK� VHUYLFHV� LV� DQWLFLSDWHG��)RU� WKH�SHULRGV�SUHVHQWHG�� WKH� ,QVWLWXWLRQ�
FRQVLGHUV�SDWLHQWV�IRU�FKDULW\�FDUH�LI�KRXVHKROG�LQFRPH�LV�OHVV�WKDQ������RI�WKH�IHGHUDO�SRYHUW\�
JXLGHOLQHV�� 6HUYLFHV� SURYLGHG� DV� FKDULW\� FDUH� DUH� QRW� UHSRUWHG� DV� UHYHQXH� LQ� WKH� FRPELQHG�
VWDWHPHQWV�RI�XQUHVWULFWHG�DFWLYLWLHV��&RVWV�RI�SURYLGLQJ�FKDULW\�FDUH�DUH�HVWLPDWHG�E\�PXOWLSO\LQJ�
WKH�WRWDO�FKDUJHV�LQFXUUHG�E\�SDWLHQWV�WKDW�TXDOLI\�IRU�FKDULW\�FDUH�E\�D�UDWLR�RI�KLVWRULFDO�H[SHQVHV�
WR�FKDUJHV�DV�GHULYHG�IURP�WKH�,QVWLWXWLRQ¶V�DFFRXQWLQJ�UHFRUGV��7KH�,QVWLWXWLRQ�UHFHLYHV�SD\PHQWV�
IURP� WKH� 1HZ� <RUN� 6WDWH� 3XEOLF� *RRGV� 3RRO� IRU� FKDULW\� FDUH� DQG� VXFK� DPRXQWV� WRWDOHG�
DSSUR[LPDWHO\�������PLOOLRQ�DQG�������PLOOLRQ�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������
UHVSHFWLYHO\��3D\PHQWV�PDGH�LQWR�WKH�SRRO�E\�WKH�,QVWLWXWLRQ�ZHUH�DSSUR[LPDWHO\������PLOOLRQ�DQG�
�����PLOOLRQ�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������UHVSHFWLYHO\��

7KH� ,QVWLWXWLRQ� SURYLGHV� VHUYLFHV� WR� SDWLHQWV� ZKR� SDUWLFLSDWH� LQ� JRYHUQPHQW�VSRQVRUHG� KHDOWK�
SURJUDPV�� VXFK� DV� 0HGLFDUH� DQG� 0HGLFDLG�� 3D\PHQWV� UHFHLYHG� E\� WKH� ,QVWLWXWLRQ� IRU� SDWLHQW�
VHUYLFHV�SURYLGHG�XQGHU�WKHVH�SURJUDPV�DUH�OHVV�WKDQ�WKH�DFWXDO�FRVW�RI�SURYLGLQJ�VXFK�VHUYLFHV��
7KHUHIRUH��WR�WKH�H[WHQW�0HGLFDUH�DQG�0HGLFDLG�SD\PHQWV�DUH�OHVV�WKDQ�WKH�FRVW�RI�FDUH�SURYLGHG��
WKH�XQFRPSHQVDWHG�FRVW�RI�WKDW�FDUH�LV�FRQVLGHUHG�WR�EH�D�FRPPXQLW\�EHQHILW��

5HVHDUFK� FRPPXQLW\� EHQHILW� FRVWV� UHSUHVHQW� WKH� ,QVWLWXWLRQ¶V� FRVWV� IRU� EDVLF�� WUDQVODWLRQDO� DQG�
FOLQLFDO�UHVHDUFK��

� �
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���2UJDQL]DWLRQ�DQG�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��

7KH� ,QVWLWXWLRQ� LV� D� SUHHPLQHQW� SURYLGHU� RI� KHDOWK� WUDLQLQJ� WR� KHDOWK� SURIHVVLRQDOV� ZKR� GHVLUH�
WUDLQLQJ�LQ�WKH�VNLOOV�QHFHVVDU\�WR�WUHDW�FDQFHU�SDWLHQWV��7KH�,QVWLWXWLRQ�WUDLQV�SK\VLFLDQV��UDGLRORJ\�
VWXGHQWV��QXUVLQJ�VWXGHQWV��VRFLDO�ZRUN�VWXGHQWV�DQG�LQGLYLGXDOV�ORRNLQJ�WR�FUHDWH�D�FDUHHU�LQ�WKH�
ILHOG�RI�FDQFHU�ELRORJ\��7KH�DPRXQWV�VKRZQ�EHORZ�UHSUHVHQW�FRVWV�LQ�H[FHVV�RI�DPRXQWV�UHLPEXUVHG�
E\�WKLUG�SDUW\�SD\RUV�VXFK�DV�WUDLQLQJ�JUDQW�UHYHQXHV�DQG�GLUHFW�PHGLFDO�HGXFDWLRQ�SD\PHQWV�IURP�
WKH�0HGLFDUH�SURJUDP��

7KH� IROORZLQJ� LV� D� VXPPDU\� RI� WKH� ,QVWLWXWLRQ¶V� HVWLPDWHG� FRVWV� RI� SURYLGLQJ� FKDULW\� FDUH� DQG�
FRPPXQLW\�EHQHILW�SURJUDP�VHUYLFHV��

� <HDU�(QGHG�'HFHPEHU���
� ����� �����
� (In Thousands) 
��  
&KDULW\�FDUH� �� ������� �� �������
8QSDLG�FRVW�RI�JRYHUQPHQW�VSRQVRUHG�KHDOWKFDUH� �������� ��������
5HVHDUFK�VXSSRUWHG�E\�JRYHUQPHQWDO�YROXQWDU\�DJHQFLHV� �������� ��������
2WKHU�UHVHDUFK� �������� ��������
+HDOWK�WUDLQLQJ� �������� ��������
2WKHU� ������� �������
&KDULW\�FDUH�DQG�FRPPXQLW\�EHQHILW�SURJUDPV� �� ���������� �� ����������

�
8VH�RI�(VWLPDWHV�

7KH�SUHSDUDWLRQ�RI�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�8�6��JHQHUDOO\�DFFHSWHG�
DFFRXQWLQJ� SULQFLSOHV� UHTXLUHV� PDQDJHPHQW� WR� PDNH� SUXGHQW� DQG� FRQVHUYDWLYH� HVWLPDWHV� DQG�
DVVXPSWLRQV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�DQG�GLVFORVXUH�RI�FRQWLQJHQW�
DVVHWV�DQG� OLDELOLWLHV�DW� WKH�GDWH�RI� WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��(VWLPDWHV�DOVR�DIIHFW� WKH�
UHSRUWHG�DPRXQWV�RI�UHYHQXHV�DQG�H[SHQVHV�GXULQJ�WKH�UHSRUWLQJ�SHULRG��$FWXDO�UHVXOWV�FRXOG�GLIIHU�
IURP�WKRVH�HVWLPDWHV��
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(QGRZPHQWV�

7KH� ,QVWLWXWLRQ� IROORZV� WKH� 1HZ� <RUN� 3UXGHQW� 0DQDJHPHQW� RI� ,QVWLWXWLRQDO� )XQGV� $FW�
�1<30,)$��ZKLFK�ZDV�HQDFWHG�RQ�6HSWHPEHU�����������7KH�,QVWLWXWLRQ�KDV�DGRSWHG�LQYHVWPHQW�
DQG�VSHQGLQJ�SROLFLHV�IRU�HQGRZPHQW�DVVHWV�WKDW�DWWHPSW�WR�SURYLGH�D�SUHGLFWDEOH�VWUHDP�RI�IXQGLQJ�
WR� SURJUDPV� VXSSRUWHG� E\� LWV� HQGRZPHQW� ZKLOH� PDLQWDLQLQJ� WKH� KLVWRULF� GROODU� YDOXH� RI�
SHUPDQHQWO\�UHVWULFWHG�FRQWULEXWLRQV��7KH�,QVWLWXWLRQ�FODVVLILHV�DV�SHUPDQHQWO\�UHVWULFWHG�QHW�DVVHWV�
�D��WKH�RULJLQDO�YDOXH�RI� WKH�JLIWV�GRQDWHG���E��WKH�RULJLQDO�YDOXH�RI�VXEVHTXHQW�JLIWV�� �F��WKH�QHW�
UHDOL]DEOH�YDOXH�RI�IXWXUH�SD\PHQWV�LQ�DFFRUGDQFH�ZLWK�WKH�GRQRU¶V�JLIW�LQVWUXPHQW��RXWVWDQGLQJ�
SOHGJHV��QHW�RI�DSSOLFDEOH�GLVFRXQW��DQG��G��DSSUHFLDWLRQ��GHSUHFLDWLRQ���JDLQV��ORVVHV��DQG�LQFRPH�
HDUQHG�RQ� WKH� IXQG�ZKHQ� WKH�GRQRU� VWDWHV� WKDW� VXFK� LQFUHDVHV�RU�GHFUHDVHV�DUH� WR�EH� WUHDWHG�DV�
FKDQJHV�LQ�SHUPDQHQWO\�UHVWULFWHG�QHW�DVVHWV��7KH�HQGRZPHQW�DVVHWV�DUH�SRROHG�ZLWK�XQUHVWULFWHG�
DVVHWV�DQG�LQYHVWHG�LQ�YDULRXV�GLYHUVLILHG�DVVHW�FODVVHV��

7KH� ,QVWLWXWLRQ� KDV� D� SROLF\� RI� DSSURSULDWLQJ� IRU� VSHQGLQJ� DQ� DQQXDOL]HG� SHUFHQWDJH� RI� HDFK�
SHUPDQHQWO\� UHVWULFWHG� IXQG¶V� YDOXH�� ZLWK� FHUWDLQ� H[FHSWLRQV�� ,Q� HVWDEOLVKLQJ� WKLV� SROLF\�� WKH�
,QVWLWXWLRQ�FRQVLGHUHG�WKH�ORQJ�WHUP�H[SHFWHG�UHWXUQ�RQ�LWV�LQYHVWPHQW�SRUWIROLR�DQG�WKH�LPSDFW�RI�
LQIODWLRQ��7KH�VSHQGLQJ�UDWH�DSSURSULDWHG�E\�WKH�,QVWLWXWLRQ�ZDV����LQ������DQG�������

7KH�,QVWLWXWLRQ¶V�HQGRZPHQW�LQYHVWPHQW�UHWXUQV�LQ�H[FHVV�RU�GHILFLW�RI�WKH�VSHQGLQJ�UDWH�ZLOO�EH�
DFFXPXODWHG� LQ� D� WHPSRUDULO\� UHVWULFWHG� QHW� DVVHW� DFFRXQW��ZKLFK� LV� UHVWULFWHG� E\� SXUSRVH��7KH�
WHPSRUDULO\�UHVWULFWHG�QHW�DVVHW�DFFRXQW�ZLOO�EH�DGGHG�WR�WKH�SHUPDQHQWO\�UHVWULFWHG�IXQG¶V�YDOXH�LQ�
RUGHU�WR�FDOFXODWH�WKH�DSSURSULDWLRQ�IRU�VSHQGLQJ��

7R�VDWLVI\�LWV�ORQJ�WHUP�UDWH�RI�UHWXUQ�REMHFWLYHV��WKH�,QVWLWXWLRQ�UHOLHV�RQ�D�WRWDO�UHWXUQ�VWUDWHJ\�LQ�
ZKLFK�LQYHVWPHQW�UHWXUQV�DUH�DFKLHYHG�WKURXJK�ERWK�FDSLWDO�DSSUHFLDWLRQ��UHDOL]HG�DQG�XQUHDOL]HG��
DQG�FXUUHQW�\LHOG��LQWHUHVW�DQG�GLYLGHQGV���7KH�,QVWLWXWLRQ�WDUJHWV�D�GLYHUVLILHG�DVVHW�DOORFDWLRQ��VHH�
1RWH����WR�DFKLHYH�LWV�ORQJ�WHUP�UHWXUQ�REMHFWLYHV�ZLWKLQ�SUXGHQW�ULVN�FRQVWUDLQWV��$V�D�UHVXOW�RI�
IOXFWXDWLRQV�LQ�WKH�LQYHVWPHQW�PDUNHWV��IURP�WLPH�WR�WLPH��WKH�IDLU�YDOXH�RI�DVVHWV�DVVRFLDWHG�ZLWK�
LQGLYLGXDO�GRQRU�UHVWULFWHG�HQGRZPHQW�IXQGV�PD\�IDOO�EHORZ�WKH�OHYHO�WKDW�WKH�GRQRU�UHTXLUHV�WKH�
,QVWLWXWLRQ�WR�UHWDLQ�DV�D�IXQG�RI�SHUSHWXDO�GXUDWLRQ��7KHUH�ZHUH�QR�GHILFLHQFLHV�RI�WKLV�QDWXUH�DV�RI�
'HFHPEHU����������DQG�������
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&KDQJHV�LQ�GRQRU�HQGRZPHQW�IXQGV�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG������FRQVLVWHG�
RI�WKH�IROORZLQJ��

� 8QUHVWULFWHG
7HPSRUDULO\�
5HVWULFWHG�

3HUPDQHQWO\�
5HVWULFWHG�

�  (In Thousands) 
�� � �
(QGRZPHQW�IXQGV�DW�'HFHPEHU���������� �� ±� �� �������� �� ��������
,QYHVWPHQW�UHWXUQ�RQ�HQGRZPHQWV� ������� ������� �������
&RQWULEXWLRQV� ±� ±� �������
$SSURSULDWLRQV� �������� ±� ±�

(QGRZPHQW�IXQGV�DW�'HFHPEHU���������� �� ±� �� �������� �� ��������
�

� 8QUHVWULFWHG
7HPSRUDULO\�
5HVWULFWHG�

3HUPDQHQWO\�
5HVWULFWHG�

�  (In Thousands) 
�� � �
(QGRZPHQW�IXQGV�DW�'HFHPEHU���������� �� ±� �� �������� �� ��������
,QYHVWPHQW�UHWXUQ�RQ�HQGRZPHQWV� ������� ������� ������
&RQWULEXWLRQV� ±� ±� �������
$SSURSULDWLRQV� �������� ±� ±�

(QGRZPHQW�IXQGV�DW�'HFHPEHU���������� �� ±� �� �������� �� ��������
�
,QFOXGHG�LQ�SHUPDQHQWO\�UHVWULFWHG�QHW�DVVHWV�DUH�DPRXQWV�WKDW�UHSUHVHQW�WKH�,QVWLWXWLRQ¶V�EHQHILFLDO�
LQWHUHVW�LQ�FHUWDLQ�SHUSHWXDO�WUXVWV�ZKLFK�DUH�KHOG�E\�WKLUG�SDUW\�WUXVWHHV��7KH�XQGHUO\LQJ�DVVHWV�RI�
WKH�SHUSHWXDO�WUXVWV�DUH�LQFOXGHG�LQ�RWKHU�QRQFXUUHQW�DVVHWV�RQ�WKH�FRPELQHG�EDODQFH�VKHHWV�DQG�
FRQVLVW�RI�HTXLW\�VHFXULWLHV�DQG�PXWXDO�IXQGV��7KH�IDLU�YDOXH�DW�'HFHPEHU����������DQG������ZDV�
DSSUR[LPDWHO\� ������PLOOLRQ� DQG� �����PLOOLRQ�� UHVSHFWLYHO\�� 7KH� FKDQJH� LQ� IDLU� YDOXH� RI� WKH�
EHQHILFLDO�LQWHUHVW�LQ�SHUSHWXDO�WUXVWV�KHOG�E\�WKLUG�SDUWLHV�LV�LQFOXGHG�LQ�WKH�FKDQJH�LQ�SHUPDQHQWO\�
UHVWULFWHG�QHW�DVVHWV��

� �
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7D[�6WDWXV�

7KH�HQWLWLHV�FRPSULVLQJ�WKH�,QVWLWXWLRQ�DUH�6HFWLRQ�����F�����RUJDQL]DWLRQV�H[HPSW�IURP�)HGHUDO�
LQFRPH�WD[HV�XQGHU�6HFWLRQ�����D��RI� WKH�,QWHUQDO�5HYHQXH�&RGH��7KH�HQWLWLHV�DUH�DOVR�H[HPSW�
IURP�1HZ�<RUN�6WDWH�DQG�&LW\�LQFRPH�WD[HV��

,QFRPH�WD[HV�IURP�XQUHODWHG�EXVLQHVV�DFWLYLWLHV�RI�WKH�WD[�H[HPSW�HQWLWLHV�DUH�QRW�VLJQLILFDQW�WR�WKH�
DFFRPSDQ\LQJ�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��

$V�D�UHVXOW�RI�WKH�UHFHQW�IHGHUDO�LQFRPH�WD[�UHIRUP�HQDFWHG�LQWR�ODZ�XQGHU�WKH�7D[�&XWV�DQG�-REV�
$FW�RI�������FHUWDLQ�SURYLVLRQV�ZLOO�LPSDFW�WD[�H[HPSW�RUJDQL]DWLRQV��LQFOXGLQJ�UHYLVLRQV�WR�WD[HV�
RQ�XQUHODWHG�EXVLQHVV�DFWLYLWLHV��H[FLVH�WD[HV�RQ�FRPSHQVDWLRQ�RI�FHUWDLQ�HPSOR\HHV��DQG�YDULRXV�
RWKHU�SURYLVLRQV��7KH�UHJXODWLRQV�QHFHVVDU\�WR�LPSOHPHQW�WKH�ODZ�DUH�H[SHFWHG�WR�EH�SURPXOJDWHG�
WKURXJKRXW������DQG�WKH�XOWLPDWH�RXWFRPH�RI�WKH�UHJXODWLRQV�DQG�LPSDFW�WR�WKH�,QVWLWXWLRQ�FDQQRW�
EH�GHWHUPLQHG�SUHVHQWO\��

6XEVHTXHQW�(YHQWV�

6XEVHTXHQW�HYHQWV�KDYH�EHHQ�HYDOXDWHG�WKURXJK�0DUFK�����������ZKLFK�LV�WKH�GDWH�WKH�FRPELQHG�
ILQDQFLDO�VWDWHPHQWV�ZHUH�LVVXHG��1R�VXEVHTXHQW�HYHQWV�KDYH�RFFXUUHG�WKDW�UHTXLUH�GLVFORVXUH�LQ�RU�
DGMXVWPHQW�WR�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��

5HFHQW�$FFRXQWLQJ�3URQRXQFHPHQWV�

,Q�0D\������� WKH�)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG� �)$6%�� LVVXHG�$FFRXQWLQJ�6WDQGDUGV�
8SGDWH�1R�����������Revenue from Contracts with Customers �$68�����������7KH�FRUH�SULQFLSOH�
RI�$68���������LV�WKDW�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��7KH�JXLGDQFH�LQ�$68���������VXSHUVHGHV�WKH�
)$6%¶V�FXUUHQW� UHYHQXH� UHFRJQLWLRQ� UHTXLUHPHQWV� LQ�$FFRXQWLQJ�6WDQGDUGV�&RGLILFDWLRQ�7RSLF�
�����Revenue Recognition��DQG�PRVW�LQGXVWU\�VSHFLILF�JXLGDQFH��7KH�)$6%�VXEVHTXHQWO\�LVVXHG�
$68����������Revenue from Contracts with Customers��ZKLFK�GHIHUUHG�WKH�HIIHFWLYH�GDWHV�RI�$68�
���������%DVHG�RQ�$68����������WKH�SURYLVLRQV�RI�$68���������DUH�HIIHFWLYH�IRU�WKH�,QVWLWXWLRQ�
IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�ZLWKLQ�WKDW�ILVFDO�\HDU���
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0DQDJHPHQW� SODQV� WR� DGRSW� $68� �������� IROORZLQJ� WKH� PRGLILHG� UHWURVSHFWLYH� PHWKRG� RI�
DSSOLFDWLRQ��6XEVHTXHQW�WR�DGRSWLRQ��FHUWDLQ�SDWLHQW�DFWLYLW\�ZKHUH�FROOHFWLRQ�LV�XQFHUWDLQ��ZKLFK�
ZDV�SUHYLRXVO\� UHSRUWHG�DV�KRVSLWDO�FDUH�DQG�VHUYLFHV� UHYHQXH�DQG�SURYLVLRQ� IRU�EDG�GHEWV�DQG�
UHJXODWRU\�DVVHVVPHQWV�LQ�WKH�,QVWLWXWLRQ¶V�FRPELQHG�VWDWHPHQWV�RI�XQUHVWULFWHG�DFWLYLWLHV��ZLOO�QR�
ORQJHU�PHHW�WKH�FULWHULD�IRU�UHYHQXH�UHFRJQLWLRQ�DQG��DFFRUGLQJO\��WKH�SURYLVLRQ�IRU�EDG�GHEWV�DQG�
UHJXODWRU\�DVVHVVPHQWV�DIWHU�WKH�DGRSWLRQ�GDWH�ZLOO�EH�VLJQLILFDQWO\�UHGXFHG�ZLWK�D�FRUUHVSRQGLQJ�
UHGXFWLRQ� WR� KRVSLWDO� FDUH� DQG� VHUYLFHV� UHYHQXH�� 6XFK� SDWLHQW� DFWLYLW\�ZLOO� EH� FODVVLILHG� DV� DQ�
LPSOLFLW�SULFH�FRQFHVVLRQ��7KH�,QVWLWXWLRQ¶V�DGRSWLRQ�RI�$68���������ZLOO�KDYH�RWKHU�LPSDFWV�WR�
KRVSLWDO�FDUH�DQG�VHUYLFHV� UHYHQXH��ZKLFK� LQFOXGH� MXGJPHQWV� UHJDUGLQJ�FROOHFWLRQ�DQDO\VHV�DQG�
HVWLPDWHV� RI� YDULDEOH� FRQVLGHUDWLRQ� DQG� WKH� DGGLWLRQ� RI� FHUWDLQ� TXDOLWDWLYH� DQG� TXDQWLWDWLYH�
GLVFORVXUHV��7KH�LPSDFW�RI�WKH�DGRSWLRQ�RI�$68���������LQ�UHODWLRQ�WR�RWKHU�DSSOLFDEOH�UHYHQXH�
DFWLYLW\�LV�QRW�H[SHFWHG�WR�EH�VLJQLILFDQW�WR�WKH�,QVWLWXWLRQ¶V�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��

,Q�)HEUXDU\������� WKH�)$6%�LVVXHG�$68����������Leases��ZKLFK�ZLOO� UHTXLUH� OHVVHHV� WR�UHSRUW�
PRVW� OHDVHV� RQ� WKHLU� VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ� DQG� UHFRJQL]H� H[SHQVHV� RQ� WKHLU� LQFRPH�
VWDWHPHQW� LQ�D�PDQQHU� VLPLODU� WR�FXUUHQW�DFFRXQWLQJ��7KH�JXLGDQFH�DOVR�HOLPLQDWHV�FXUUHQW� UHDO�
HVWDWH�VSHFLILF�SURYLVLRQV��/HVVRUV�LQ�RSHUDWLQJ�OHDVHV�FRQWLQXH�WR�UHFRJQL]H�WKH�XQGHUO\LQJ�DVVHW�
DQG�UHFRJQL]H�OHDVH�LQFRPH�RQ�HLWKHU�D�VWUDLJKW�OLQH�RU�DQRWKHU�V\VWHPDWLF�DQG�UDWLRQDO�EDVLV��7KH�
SURYLVLRQV�RI�$68��������� DUH� HIIHFWLYH� IRU� WKH� ,QVWLWXWLRQ� IRU� DQQXDO� SHULRGV�EHJLQQLQJ� DIWHU�
'HFHPEHU�����������DQG�LQWHULP�SHULRGV�LQ�WKH�IROORZLQJ�\HDU��(DUO\�DGRSWLRQ�LV�SHUPLWWHG��7KH�
,QVWLWXWLRQ�KDV�QRW�FRPSOHWHG�WKH�SURFHVV�RI�HYDOXDWLQJ�WKH�LPSDFW�RI�$68���������RQ�LWV�FRPELQHG�
ILQDQFLDO�VWDWHPHQWV��

,Q�$XJXVW�������WKH�)$6%�LVVXHG�$68����������Not-for-Profit Financial Statement Presentation��
ZKLFK�HOLPLQDWHV�WKH�UHTXLUHPHQW�IRU�QRW�IRU�SURILWV��1)3V��WR�FODVVLI\�QHW�DVVHWV�DV�XQUHVWULFWHG��
WHPSRUDULO\�UHVWULFWHG�DQG�SHUPDQHQWO\�UHVWULFWHG��,QVWHDG��1)3V�ZLOO�EH�UHTXLUHG�WR�FODVVLI\�QHW�
DVVHWV�DV�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�RU�ZLWKRXW�GRQRU�UHVWULFWLRQV��$PRQJ�RWKHU�WKLQJV��WKH�
JXLGDQFH� DOVR� PRGLILHV� UHTXLUHG� GLVFORVXUHV� DQG� UHSRUWLQJ� UHODWHG� WR� QHW� DVVHWV�� LQYHVWPHQW�
H[SHQVHV�DQG�TXDOLWDWLYH�LQIRUPDWLRQ�UHJDUGLQJ�OLTXLGLW\��1)3V�ZLOO�DOVR�EH�UHTXLUHG�WR�UHSRUW�DOO�
H[SHQVHV�E\�ERWK� IXQFWLRQDO� DQG�QDWXUDO� FODVVLILFDWLRQ� LQ�RQH� ORFDWLRQ��7KH�SURYLVLRQV�RI�$68�
��������DUH�HIIHFWLYH�IRU�WKH�,QVWLWXWLRQ�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU����������DQG�
LQWHULP�SHULRGV�WKHUHDIWHU��(DUO\�DGRSWLRQ�LV�SHUPLWWHG��7KH�,QVWLWXWLRQ�ZLOO�DGRSW�$68���������DV�
RI�'HFHPEHU�����������
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,Q�$XJXVW������� WKH� )$6%� LVVXHG�$68����������Statement of Cash Flows – Classification of 
Certain Cash Receipts and Cash Payments��ZKLFK�DGGUHVVHV�WKH�IROORZLQJ�HLJKW�VSHFLILF�FDVK�IORZ�
LVVXHV� LQ� RUGHU� WR� OLPLW� GLYHUVLW\� LQ� SUDFWLFH�� GHEW� SUHSD\PHQW� RU� GHEW� H[WLQJXLVKPHQW� FRVWV��
VHWWOHPHQW�RI�]HUR�FRXSRQ�GHEW�LQVWUXPHQWV�RU�RWKHU�GHEW�LQVWUXPHQWV�ZLWK�FRXSRQ�LQWHUHVW�UDWHV�
WKDW� DUH� LQVLJQLILFDQW� LQ� UHODWLRQ� WR� WKH� HIIHFWLYH� LQWHUHVW� UDWH� RI� WKH� ERUURZLQJ�� FRQWLQJHQW�
FRQVLGHUDWLRQ� SD\PHQWV� PDGH� DIWHU� D� EXVLQHVV� FRPELQDWLRQ�� SURFHHGV� IURP� WKH� VHWWOHPHQW� RI�
LQVXUDQFH� FODLPV�� SURFHHGV� IURP� WKH� VHWWOHPHQW� RI� FRUSRUDWH�RZQHG� OLIH� LQVXUDQFH� SROLFLHV��
LQFOXGLQJ�EDQN�RZQHG�OLIH�LQVXUDQFH�SROLFLHV��GLVWULEXWLRQV�UHFHLYHG�IURP�HTXLW\�PHWKRG�LQYHVWHHV��
EHQHILFLDO� LQWHUHVWV� LQ� VHFXULWL]DWLRQ� WUDQVDFWLRQV�� DQG� VHSDUDWHO\� LGHQWLILDEOH� FDVK� IORZV� DQG�
DSSOLFDWLRQ�RI�WKH�SUHGRPLQDQFH�SULQFLSOH��7KH�SURYLVLRQV�RI�$68���������DUH�HIIHFWLYH�IRU�WKH�
,QVWLWXWLRQ�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU����������DQG�LQWHULP�SHULRGV�WKHUHDIWHU��
(DUO\�DGRSWLRQ�LV�SHUPLWWHG��7KH�,QVWLWXWLRQ�GRHV�QRW�EHOLHYH�WKH�LPSDFW�RI�$68���������ZLOO�EH�
VLJQLILFDQW�RQ�LWV�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��

,Q�1RYHPEHU�������WKH�)$6%�LVVXHG�$68����������Statement of Cash Flows – Restricted Cash��
ZKLFK�UHTXLUHV�WKDW�WKH�VWDWHPHQW�RI�FDVK�IORZV�H[SODLQ�WKH�FKDQJH�GXULQJ�WKH�SHULRG�LQ�WKH�WRWDO�RI�
FDVK�� FDVK� equivalents�� DQG� DPRXQWV� JHQHUDOO\� GHVFULEHG� DV� UHVWULFWHG� FDVK� RU� UHVWULFWHG� FDVK�
HTXLYDOHQWV�� 7KHUHIRUH�� DPRXQWV� JHQHUDOO\� GHVFULEHG� DV� UHVWULFWHG� FDVK� DQG� UHVWULFWHG� FDVK�
HTXLYDOHQWV�VKRXOG�EH�LQFOXGHG�ZLWK�FDVK�DQG�FDVK�HTXLYDOHQWV�ZKHQ�UHFRQFLOLQJ�WKH�EHJLQQLQJ�RI�
SHULRG�DQG�HQG�RI�SHULRG�WRWDO�DPRXQWV�VKRZQ�RQ�WKH�VWDWHPHQW�RI�FDVK�IORZV��7KH�SURYLVLRQV�RI�
$68���������DUH�HIIHFWLYH� IRU� WKH� ,QVWLWXWLRQ� IRU�DQQXDO�SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU�����
�����DQG�LQWHULP�SHULRGV�WKHUHDIWHU��(DUO\�DGRSWLRQ�LV�SHUPLWWHG��7KH�,QVWLWXWLRQ�GRHV�QRW�EHOLHYH�
WKH�LPSDFW�RI�$68���������ZLOO�EH�VLJQLILFDQW�RQ�LWV�FRPELQHG�ILQDQFLDO�VWDWHPHQWV��

,Q�0DUFK�������WKH�)$6%�LVVXHG�$68����������Compensation – Retirement Benefits: Improving 
the Presentation of Net Periodic Pension Cost and Net Periodic Postretirement Benefit Cost��$68�
��������DGGUHVVHV�KRZ�HPSOR\HUV�WKDW�VSRQVRU�GHILQHG�EHQHILW�SHQVLRQ�DQG�RU�RWKHU�SRVWUHWLUHPHQW�
EHQHILW�SODQV�SUHVHQW�WKH�QHW�SHULRGLF�EHQHILW�FRVW�LQ�WKH�LQFRPH�VWDWHPHQW��(PSOR\HUV�DUH�UHTXLUHG�
WR�SUHVHQW�WKH�VHUYLFH�FRVW�FRPSRQHQW�RI�QHW�SHULRGLF�EHQHILW�FRVW�LQ�WKH�VDPH�LQFRPH�VWDWHPHQW�
OLQH�LWHP�DV�RWKHU�HPSOR\HH�FRPSHQVDWLRQ�FRVWV�DULVLQJ�IURP�VHUYLFHV�UHQGHUHG�GXULQJ�WKH�SHULRG��
(PSOR\HUV�SUHVHQW�WKH�RWKHU�FRPSRQHQWV�RI�WKH�QHW�SHULRGLF�EHQHILW�FRVW�VHSDUDWHO\�IURP�WKH�OLQH�
LWHP� WKDW� includes� WKH� VHUYLFH� FRVW� DQG� RXWVLGH� RI� DQ\� VXEWRWDO� RI� RSHUDWLQJ� LQFRPH�� LI� RQH� LV�
SUHVHQWHG�� 7KH� ,QVWLWXWLRQ� DGRSWHG�$68� �������� UHWURVSHFWLYHO\� DV� RI� -DQXDU\���� ������ 8SRQ�
DGRSWLRQ�RI�$68����������WKH�,QVWLWXWLRQ�UHFODVVLILHG�WKH������RWKHU�H[SHQVH�FRPSRQHQWV�RI�WKH��
�
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EHQHILW�SODQV�IURP�FRPSHQVDWLRQ�DQG�IULQJH�EHQHILWV�H[SHQVH�WR�RWKHU�QRQRSHUDWLQJ�LQFRPH�DQG�
H[SHQVHV�� QHW�� LQ� WKH� DPRXQW� RI� DSSUR[LPDWHO\� ������PLOOLRQ� IRU� WKH� \HDU� HQGHG�'HFHPEHU�����
������

5HFODVVLILFDWLRQV�

&HUWDLQ�UHFODVVLILFDWLRQV�KDYH�EHHQ�PDGH�WR������DPRXQWV�SUHYLRXVO\�UHSRUWHG�LQ�RUGHU�WR�FRQIRUP�
ZLWK�WKH�FXUUHQW�\HDU�SUHVHQWDWLRQ��2Q�WKH�FRPELQHG�EDODQFH�VKHHWV��PRUWJDJHV�DQG�RWKHU� ORDQV�
UHFHLYDEOH�DUH� LQFOXGHG� LQ�RWKHU�QRQFXUUHQW�DVVHWV��2Q� WKH�FRPELQHG�VWDWHPHQWV�RI�XQUHVWULFWHG�
DFWLYLWLHV��PHGLFDO�SUDFWLFH�UHYHQXHV�DUH�LQFOXGHG�LQ�KRVSLWDO�FDUH�DQG�VHUYLFHV�UHYHQXHV��UR\DOW\�
LQFRPH� DQG� RWKHU� LQFRPH� DUH� FRPELQHG� LQWR� UR\DOW\� DQG� RWKHU� LQFRPH�� VDODULHV� DQG� ZDJHV��
SK\VLFLDQ�SUDFWLFH�FRPSHQVDWLRQ��DQG�HPSOR\HH�IULQJH�EHQHILWV�DUH�FRPELQHG�LQWR�FRPSHQVDWLRQ�
DQG�IULQJH�EHQHILWV��SKDUPDFHXWLFDOV�H[SHQVH�LV�LQFOXGHG�LQ�SXUFKDVHG�VXSSOLHV�DQG�VHUYLFHV��

���7KLUG�3DUW\�5HLPEXUVHPHQW�3URJUDPV�

+RVSLWDO� FDUH� DQG� VHUYLFH� UHYHQXHV� DUH� UHFRUGHG� DW� HVWDEOLVKHG� UDWHV�ZKHQ� SDWLHQW� VHUYLFHV� DUH�
SURYLGHG��5HLPEXUVHPHQW�E\�WKLUG�SDUW\�SD\RU�SURJUDPV�FDQ�EH�OHVV�WKDQ�SXEOLVKHG�FKDUJHV��ZLWK�
DGMXVWPHQWV� IRU� VXFK� GLIIHUHQFHV� UHFRUGHG� DV� FRQWUDFWXDO� DOORZDQFHV� GHGXFWHG� GLUHFWO\� IURP�
DFFRXQWV� UHFHLYDEOH�DQG�RSHUDWLQJ�UHYHQXHV� LQ� WKH�\HDU� LQFXUUHG��$GMXVWPHQWV� IURP�HVWDEOLVKHG�
UDWHV�DUH�DOVR�UHFRUGHG�IRU�SRWHQWLDO�UHWURVSHFWLYH�DGMXVWPHQWV��ZKLFK�DUH�DQ�LQKHUHQW�FRPSRQHQW�
RI�WKH�KHDOWK�FDUH�UHYHQXH�UHFRJQLWLRQ�SURFHVV��

1RQ�0HGLFDUH�5HLPEXUVHPHQW�

,Q� 1HZ� <RUN� 6WDWH�� KRVSLWDOV� DQG� DOO� QRQ�0HGLFDUH� SD\RUV�� H[FHSW� 0HGLFDLG�� ZRUNHUV¶�
FRPSHQVDWLRQ� DQG� QR�IDXOW� LQVXUDQFH� SURJUDPV�� QHJRWLDWH� KRVSLWDOV¶� SD\PHQW� UDWHV�� ,I�
QHJRWLDWHG� UDWHV� DUH� QRW� HVWDEOLVKHG�� SD\RUV� DUH� ELOOHG� DW� KRVSLWDOV¶� HVWDEOLVKHG� FKDUJHV��
0HGLFDLG� SD\V� KRVSLWDO� UDWHV� SURPXOJDWHG� E\� WKH� 1HZ� <RUN� 6WDWH� 'HSDUWPHQW� RI� +HDOWK��
3D\PHQWV�WR�WKH�+RVSLWDO�IRU�0HGLFDLG�LQSDWLHQW�VHUYLFHV�DUH�EDVHG�RQ�D�SURVSHFWLYH�SD\PHQW�
V\VWHP�� ZLWK� UHWURDFWLYH� DGMXVWPHQWV�� 2XWSDWLHQW� VHUYLFHV� DUH� SDLG� EDVHG� RQ� D� VWDWHZLGH�
SURVSHFWLYH�V\VWHP��0HGLFDLG�UDWH�PHWKRGRORJLHV�DUH�VXEMHFW�WR�DSSURYDO�DW�WKH�)HGHUDO�OHYHO�
E\� WKH� &HQWHUV� IRU� 0HGLFDUH� 	� 0HGLFDLG� 6HUYLFHV� �&06��� ZKLFK� PD\� URXWLQHO\� UHTXHVW�
LQIRUPDWLRQ� DERXW� VXFK� PHWKRGRORJLHV� SULRU� WR� DSSURYDO�� 5HYHQXH� UHODWHG� WR� VSHFLILF� UDWH��
�
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FRPSRQHQWV� WKDW� KDYH� QRW� EHHQ� DSSURYHG�E\�&06�DUH� QRW� UHFRJQL]HG�XQWLO� WKH�+RVSLWDO� LV�
UHDVRQDEO\� DVVXUHG� WKDW� VXFK� DPRXQWV� DUH� UHDOL]DEOH��$GMXVWPHQWV� WR� WKH� FXUUHQW� DQG� SULRU�
\HDUV¶�SD\PHQW�UDWHV�IRU�WKRVH�SD\RUV�ZLOO�FRQWLQXH�WR�EH�PDGH�LQ�IXWXUH�\HDUV��

0HGLFDUH�5HLPEXUVHPHQW�

7KH� +RVSLWDO� LV� H[HPSW� IURP� WKH� QDWLRQDO� SURVSHFWLYH� SD\PHQW� V\VWHP� XVHG� WR� UHLPEXUVH�
KRVSLWDOV�IRU�LQSDWLHQW�VHUYLFHV�SURYLGHG�WR�0HGLFDUH�EHQHILFLDULHV�DQG�LQVWHDG�LV�SDLG�XVLQJ�D�
FRVW�EDVHG�PHWKRGRORJ\��7KHVH�SD\PHQWV�DUH�VXEMHFW�WR�D�OLPLW�WKDW�LV�EDVHG�RQ�FRVWV�IURP�WKH�
PLG�����V�IRU�UDWH�\HDUV�EHJLQQLQJ�RQ�RU�VXEVHTXHQW�WR�-DQXDU\����������ZKLFK�DUH�WKHQ�XSGDWHG�
EDVHG�RQ�DQQXDO�WUHQG�IDFWRUV�FDOFXODWHG�E\�&06��3ULRU�WR�-DQXDU\����������WKH�OLPLW�ZDV�EDVHG�
RQ�FRVWV�IURP�WKH�HDUO\�����V��7KH�+RVSLWDO�LV�SDLG�IRU�RXWSDWLHQW�VHUYLFHV�XQGHU�WKH�QDWLRQDO�
SURVSHFWLYH�SD\PHQW� V\VWHP� DQG� RWKHU�PHWKRGRORJLHV� RI� WKH�0HGLFDUH� SURJUDP� IRU� FHUWDLQ�
RWKHU�VHUYLFHV��7KH�RXWSDWLHQW�SD\PHQWV�DUH�VXEMHFW�WR�D�IORRU�WKDW�HQVXUHV�WKH�+RVSLWDO�UHFHLYHV�
DW�OHDVW�����RI�LWV�0HGLFDUH�GHILQHG�DOORZDEOH�RXWSDWLHQW�FRVWV�HIIHFWLYH�-DQXDU\����������,Q�
������ WKH� IORRU�ZDV� LQFUHDVHG� WR� ���� DQG� VXEVHTXHQWO\� ORZHUHG� WR� ���� LQ� ������ )HGHUDO�
UHJXODWLRQV�SURYLGH�IRU�FHUWDLQ�DGMXVWPHQWV�WR�FXUUHQW�DQG�SULRU�\HDUV¶�SD\PHQW�UDWHV��EDVHG�RQ�
KRVSLWDO�VSHFLILF�GDWD��

7KH�+RVSLWDO�KDV�HVWDEOLVKHG�HVWLPDWHV��EDVHG�RQ�LQIRUPDWLRQ�SUHVHQWO\�DYDLODEOH��RI�DPRXQWV�GXH�
WR�RU�IURP�0HGLFDUH�DQG�QRQ�0HGLFDUH�SD\RUV�IRU�DGMXVWPHQWV�WR�FXUUHQW�DQG�SULRU�\HDUV¶�SD\PHQW�
UDWHV�� 7KH� FXUUHQW� 0HGLFDLG�� 0HGLFDUH� DQG� RWKHU� WKLUG�SDUW\� SD\RU� SURJUDPV� DUH� EDVHG� XSRQ�
H[WUHPHO\�FRPSOH[�ODZV�DQG�UHJXODWLRQV�WKDW�DUH�VXEMHFW�WR�LQWHUSUHWDWLRQ��0HGLFDUH�FRVW�UHSRUWV��
ZKLFK�VHUYH�DV�WKH�EDVLV�IRU�ILQDO�VHWWOHPHQW�ZLWK�WKH�0HGLFDUH�SURJUDP��KDYH�EHHQ�DXGLWHG�E\�WKH�
0HGLFDUH�ILVFDO�LQWHUPHGLDU\�DQG�VHWWOHG�WKURXJK�WKH�\HDU�HQGHG�'HFHPEHU�����������2WKHU�\HDUV�
UHPDLQ�RSHQ�IRU�DXGLW�DQG�VXEVHTXHQW�VHWWOHPHQW��DV�DUH�QXPHURXV�LVVXHV�UHODWHG�WR�WKH�1HZ�<RUN�
6WDWH�0HGLFDLG�SURJUDP�IRU�SULRU�\HDUV��$V�D�UHVXOW��WKHUH�LV�DW�OHDVW�D�UHDVRQDEOH�SRVVLELOLW\�WKDW�
UHFRUGHG�HVWLPDWHV�ZLOO�FKDQJH�E\�D�PDWHULDO�DPRXQW�ZKHQ�RSHQ�\HDUV�DUH�VHWWOHG��&KDQJHV�LQ�WKHVH�
HVWLPDWHV� FRXOG� DOVR� DIIHFW� WKH� DPRXQWV� UHSRUWHG� DV� WKH� XQSDLG� FRVW� RI� JRYHUQPHQW� VSRQVRUHG�
KHDOWKFDUH� �VHH� 1RWH����� $SSUR[LPDWHO\� �������� RI� RSHUDWLQJ� UHYHQXHV� LQ� ����� DQG� ������ RI�
RSHUDWLQJ�UHYHQXHV�LQ������DUH�GXH�WR�DGMXVWPHQWV�RI�SULRU�\HDU�RSHUDWLQJ�UHYHQXHV��$GGLWLRQDOO\��
QRQFRPSOLDQFH�ZLWK�VXFK�ODZV�DQG�UHJXODWLRQV�FRXOG�UHVXOW�LQ�ILQHV��SHQDOWLHV�DQG�H[FOXVLRQ�IURP�
VXFK�SURJUDPV��7KH�+RVSLWDO�LV�QRW�DZDUH�RI�DQ\�DOOHJDWLRQV�RI�QRQFRPSOLDQFH�WKDW�FRXOG�KDYH�D�
PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�FRPELQHG�ILQDQFLDO�VWDWHPHQWV�DQG�EHOLHYHV�WKDW�LW�LV�LQ�FRPSOLDQFH�
ZLWK�DOO�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV�� �
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7KHUH� DUH� YDULRXV� )HGHUDO� SURSRVDOV� WKDW� FRXOG�� DPRQJ� RWKHU� WKLQJV�� UHGXFH� SD\PHQW� UDWHV� RU�
PRGLI\�SD\PHQW�PHWKRGV��7KH�XOWLPDWH�RXWFRPH�RI� WKHVH�SURSRVDOV�DQG�RWKHU�PDUNHW�FKDQJHV��
LQFOXGLQJ�WKH�SRWHQWLDO�HIIHFWV�RI�KHDOWK�FDUH�UHIRUP�E\�WKH�)HGHUDO�JRYHUQPHQW��FDQQRW�SUHVHQWO\�
EH�GHWHUPLQHG��)XWXUH�FKDQJHV�LQ�0HGLFDUH�DQG�0HGLFDLG�SURJUDPV�FRXOG�KDYH�DQ�LPSDFW��SRVLWLYH�
RU�QHJDWLYH��RQ�WKH�+RVSLWDO��$GGLWLRQDOO\��0HGLFDUH�SD\PHQW�UDWHV�IRU�YDULRXV�\HDUV�KDYH�EHHQ�
DSSHDOHG�E\�WKH�+RVSLWDO��,I�WKH�DSSHDOV�DUH�VXFFHVVIXO��DGGLWLRQDO�LQFRPH�DSSOLFDEOH�WR�WKRVH�\HDUV�
PLJKW�EH�UHDOL]HG��

6LJQLILFDQW� FRQFHQWUDWLRQV� RI� DFFRXQWV� UHFHLYDEOH� DW� 'HFHPEHU����� ������ LQFOXGH� ���� IURP�
JRYHUQPHQW�UHODWHG�SURJUDPV������IURP�(PSLUH�+HDOWK�&KRLFH�DQG�����IURP�8QLWHG+HDOWKFDUH�
����������DQG������UHVSHFWLYHO\��DW�'HFHPEHU������������

���&DVK��&DVK�(TXLYDOHQWV��DQG�,QYHVWPHQWV�DW�)DLU�9DOXH�

)RU�DVVHWV�DQG�OLDELOLWLHV�UHTXLUHG�WR�EH�PHDVXUHG�DW�IDLU�YDOXH��WKH�,QVWLWXWLRQ�PHDVXUHV�IDLU�YDOXH�
EDVHG�RQ�WKH�SULFH�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��)DLU�YDOXH�PHDVXUHPHQWV�DUH�
DSSOLHG� EDVHG� RQ� WKH� XQLW� RI� DFFRXQW� IURP� WKH� ,QVWLWXWLRQ¶V� SHUVSHFWLYH�� 7KH� XQLW� RI� DFFRXQW�
GHWHUPLQHV�ZKDW� LV� EHLQJ�PHDVXUHG� E\� UHIHUHQFH� WR� WKH� OHYHO� DW�ZKLFK� WKH� DVVHW� RU� OLDELOLW\� LV�
DJJUHJDWHG��RU�GLVDJJUHJDWHG��IRU�SXUSRVHV�RI�DSSO\LQJ�RWKHU�DFFRXQWLQJ�SURQRXQFHPHQWV��

7KH�,QVWLWXWLRQ�IROORZV�D�YDOXDWLRQ�KLHUDUFK\�WKDW�SULRULWL]HV�REVHUYDEOH�DQG�XQREVHUYDEOH�LQSXWV�
XVHG�WR�PHDVXUH�IDLU�YDOXH�LQWR�WKUHH�EURDG�OHYHOV��ZKLFK�DUH�GHVFULEHG�EHORZ��

�� Level 1: 4XRWHG� SULFHV� �XQDGMXVWHG�� LQ� DFWLYH� PDUNHWV� WKDW� DUH� DFFHVVLEOH� DW� WKH�
PHDVXUHPHQW� GDWH� IRU� LGHQWLFDO� DVVHWV� RU� OLDELOLWLHV�� 7KH� IDLU� YDOXH� KLHUDUFK\� JLYHV� WKH�
KLJKHVW�SULRULW\�WR�/HYHO���LQSXWV��

�� Level 2:� 2EVHUYDEOH� LQSXWV� DUH� EDVHG� RQ� LQSXWV� QRW� TXRWHG� LQ� DFWLYH� PDUNHWV�� EXW�
FRUURERUDWHG�E\�PDUNHW�GDWD��

�� Level 3: 8QREVHUYDEOH�LQSXWV�DUH�XVHG�ZKHQ�OLWWOH�RU�QR�PDUNHW�GDWD�LV�DYDLODEOH��7KH�IDLU�
YDOXH�KLHUDUFK\�JLYHV�WKH�ORZHVW�SULRULW\�WR�/HYHO���LQSXWV��

�
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$�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�� ,Q� GHWHUPLQLQJ� IDLU� YDOXH�� WKH�
,QVWLWXWLRQ�XVHV�YDOXDWLRQ�WHFKQLTXHV�WKDW�PD[LPL]H�WKH�XVH�RI�REVHUYDEOH�LQSXWV�DQG�PLQLPL]H�WKH�
XVH� RI� XQREVHUYDEOH� LQSXWV� WR� WKH� H[WHQW� SRVVLEOH� DQG� FRQVLGHUV� QRQSHUIRUPDQFH� ULVN� LQ� LWV�
DVVHVVPHQW� RI� IDLU� YDOXH�� $Q\� LQYHVWPHQWV� YDOXHG� EDVHG� XSRQ� WKH� 1$9� DUH� QRW� VXEMHFW� WR�
FODVVLILFDWLRQ�LQ�WKH�YDOXDWLRQ�KLHUDUFK\��

Mutual funds DUH�YDOXHG�EDVHG�RQ�WKH�TXRWHG�PDUNHW�SULFHV�RI�WKH�VHFXULWLHV�DV�UHSRUWHG�RQ�QDWLRQDO�
VHFXULWLHV�H[FKDQJHV��

United States-based and international equities� FRQVLVW� RI� LQGLYLGXDOO\� KHOG� VHFXULWLHV� DQG�
FRPPLQJOHG�IXQGV��,QGLYLGXDO�VHFXULWLHV�DQG�FHUWDLQ�FRPPLQJOHG�IXQGV�DUH�YDOXHG�EDVHG�RQ�WKH�
TXRWHG�PDUNHW�SULFHV�RI�WKH�VHFXULWLHV�DV�UHSRUWHG�RQ�QDWLRQDO�VHFXULWLHV�H[FKDQJHV��&RPPLQJOHG�
IXQGV�SULPDULO\�DUH�YDOXHG�EDVHG�RQ�WKH�1$9�RI�VKDUHV�KHOG�E\�WKH�,QVWLWXWLRQ�DW�\HDU�HQG��

Fixed income securities LQFOXGH�FRUSRUDWH�ERQGV��8�6��JRYHUQPHQW� VHFXULWLHV�� DQG�FRPPLQJOHG�
IXQGV�� &RUSRUDWH� ERQGV� DQG�8�6�� JRYHUQPHQW� VHFXULWLHV� DUH� YDOXHG� EDVHG� RQ� UHDGLO\� DYDLODEOH�
PDUNHW�TXRWDWLRQV�UHFHLYHG�IURP�FRPPHUFLDO�SULFLQJ�VHUYLFHV��6XFK�SULFLQJ�VHUYLFHV�DQG�EURNHUV�
ZLOO�JHQHUDOO\�SURYLGH�ELG�VLGH�TXRWDWLRQV��&RPPLQJOHG�IXQGV�DUH�YDOXHG�EDVHG�RQ�TXRWHG�PDUNHW�
SULFHV�DV�UHSRUWHG�RQ�QDWLRQDO�VHFXULWLHV�H[FKDQJHV��LI�DSSOLFDEOH��RU�WKH�1$9�RI�VKDUHV�KHOG�E\�WKH�
,QVWLWXWLRQ�DW�\HDU�HQG��

Alternative investments� LQFOXGH� DEVROXWH� UHWXUQ� IXQGV�� ORQJ�VKRUW� IXQGV�� JOREDO� PDFUR� IXQGV��
LQIODWLRQ�KHGJLQJ�IXQGV��RSSRUWXQLVWLF�IXQGV��KDUG�DVVHWV��SULYDWH�HTXLW\�IXQGV�DQG�YHQWXUH�FDSLWDO��
$OWHUQDWLYH�LQYHVWPHQW�LQWHUHVWV�JHQHUDOO\�DUH�VWUXFWXUHG�VXFK�WKDW�WKH�,QVWLWXWLRQ�KROGV�D�OLPLWHG�
SDUWQHUVKLS�LQWHUHVW��7KH�,QVWLWXWLRQ¶V�RZQHUVKLS�VWUXFWXUH�GRHV�QRW�SURYLGH�IRU�FRQWURO�RYHU� WKH�
UHODWHG� LQYHVWHHV� DQG� WKH� ,QVWLWXWLRQ¶V� ILQDQFLDO� ULVN� LV� OLPLWHG� WR� WKH� IXQGHG� DQG� XQIXQGHG�
FRPPLWPHQW� IRU� HDFK� LQYHVWPHQW�� $V� RI� 'HFHPEHU����� ������ WKH� ,QVWLWXWLRQ� KDG� RXWVWDQGLQJ�
FRPPLWPHQWV�WR�SURYLGH�DGGLWLRQDO�FDSLWDO�RI�DSSUR[LPDWHO\��������PLOOLRQ�WR�YDULRXV�DOWHUQDWLYH�
LQYHVWPHQW�PDQDJHUV��

,QGLYLGXDO� LQYHVWPHQW� KROGLQJV� ZLWKLQ� WKH� DOWHUQDWLYH� LQYHVWPHQWV� LQFOXGH� QRQPDUNHWDEOH� DQG�
PDUNHW�WUDGHG� GHEW� DQG� HTXLW\� VHFXULWLHV� DQG� LQWHUHVWV� LQ� RWKHU� DOWHUQDWLYH� LQYHVWPHQWV�� 7KH�
,QVWLWXWLRQ�PD\�EH�H[SRVHG�LQGLUHFWO\�WR�VHFXULWLHV�OHQGLQJ��VKRUW�VDOHV�RI�VHFXULWLHV�DQG�WUDGLQJ�LQ�
IXWXUHV�DQG�IRUZDUG�FRQWUDFWV��RSWLRQV�DQG�RWKHU�GHULYDWLYH�SURGXFWV��$OWHUQDWLYH�LQYHVWPHQWV�RIWHQ��
�



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���&DVK��&DVK�(TXLYDOHQWV��DQG�,QYHVWPHQWV�DW�)DLU�9DOXH��FRQWLQXHG��

KDYH�OLTXLGLW\�UHVWULFWLRQV�XQGHU�ZKLFK�WKH�,QVWLWXWLRQ¶V�FDSLWDO�PD\�EH�GLYHVWHG�RQO\�DW�VSHFLILHG�
WLPHV��7KH�,QVWLWXWLRQ¶V�OLTXLGLW\�UHVWULFWLRQV�UDQJH�IURP�VHYHUDO�PRQWKV�WR�WHQ�\HDUV�IRU�FHUWDLQ�
SULYDWH� HTXLW\� LQYHVWPHQWV�� /LTXLGLW\� UHVWULFWLRQV� PD\� DSSO\� WR� DOO� RU� SRUWLRQV� RI� D� SDUWLFXODU�
LQYHVWHG�DPRXQW��

7KHUH�LV�XQFHUWDLQW\�LQ�GHWHUPLQLQJ�IDLU�YDOXHV�RI�DOWHUQDWLYH�LQYHVWPHQWV�DULVLQJ�IURP�IDFWRUV�VXFK�
DV�ODFN�RI�DFWLYH�PDUNHWV��SULPDU\�DQG�VHFRQGDU\���ODFN�RI�WUDQVSDUHQF\�LQWR�XQGHUO\LQJ�KROGLQJV��
WLPH� ODJV�DVVRFLDWHG�ZLWK�UHSRUWLQJ�E\� WKH� LQYHVWHH�FRPSDQLHV�DQG� WKH�VXEMHFWLYH�HYDOXDWLRQ�RI�
OLTXLGLW\�UHVWULFWLRQV��$V�D�UHVXOW��WKH�HVWLPDWHG�IDLU�YDOXHV�UHSRUWHG�LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�
EDODQFH�VKHHWV�PLJKW�GLIIHU�IURP�WKH�YDOXHV�WKDW�ZRXOG�KDYH�EHHQ�XVHG�KDG�D�UHDG\�PDUNHW�IRU�WKH�
DOWHUQDWLYH� LQYHVWPHQW� LQWHUHVWV� H[LVWHG� DQG� WKHUH� LV� DW� OHDVW� D� UHDVRQDEOH� SRVVLELOLW\� WKDW� WKRVH�
HVWLPDWHV�ZLOO�FKDQJH��

7KH�IROORZLQJ�LV�D�GHVFULSWLRQ�RI�WKH�,QVWLWXWLRQ¶V�YDOXDWLRQ�PHWKRGRORJLHV�IRU�DVVHWV�PHDVXUHG�DW�
IDLU�YDOXH��)DLU�YDOXH�IRU�/HYHO��� LV�EDVHG�XSRQ�TXRWHG�PDUNHW�SULFHV��)DLU�YDOXH�IRU�/HYHO��� LV�
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�� )DLU� YDOXH� IRU� /HYHO��� LV� EDVHG� RQ�
XQREVHUYDEOH�LQSXWV�ZKHQ�OLWWOH�RU�QR�PDUNHW�GDWD�LV�DYDLODEOH��ZKLFK�LQFOXGH�HVWLPDWHV�DQG�ULVN�
DGMXVWHG�YDOXH� UDQJHV�� ,QSXWV� DUH� REWDLQHG� IURP�YDULRXV� VRXUFHV� LQFOXGLQJ�PDUNHW� SDUWLFLSDQWV��
GHDOHUV� DQG� EURNHUV�� 7KH�PHWKRGV� GHVFULEHG� DERYH�PD\� SURGXFH� D� IDLU� YDOXH� WKDW�PD\� QRW� EH�
LQGLFDWLYH� RI� QHW� UHDOL]DEOH� YDOXH� RU� UHIOHFWLYH� RI� IXWXUH� IDLU� YDOXHV�� )XUWKHUPRUH�� ZKLOH� WKH�
,QVWLWXWLRQ� 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��
� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���&DVK��&DVK�(TXLYDOHQWV��DQG�,QYHVWPHQWV�DW�)DLU�9DOXH��FRQWLQXHG��

)LQDQFLDO� LQVWUXPHQWV�� RWKHU� WKDQ� SHQVLRQ� SODQ� DVVHWV� �VHH� 1RWH����� FDUULHG� DW� IDLU� YDOXH� DV� RI�
'HFHPEHU�����������DUH�FODVVLILHG�LQ�WKH�WDEOH�EHORZ�DV�GHVFULEHG�DERYH��

� /HYHO��� /HYHO��� /HYHO��� 7RWDO�
,QYHVWPHQWV�PHDVXUHG�DW�IDLU�YDOXH� (In Thousands) 
&DVK��FDVK�HTXLYDOHQWV��DQG��
VKRUW�WHUP�LQYHVWPHQWV� �� ���������� �� ±� �� ±� �� ����������

0XWXDO�IXQGV� ������� ±� ±� �������
8QLWHG�6WDWHV�EDVHG�HTXLW\�VHFXULWLHV� ������� �������� ±� ��������
,QWHUQDWLRQDO�HTXLW\�VHFXULWLHV� �������� ������� ±� ��������
)L[HG�LQFRPH�LQYHVWPHQWV�� � � � �
&RUSRUDWH�ERQGV� ±� �������� ±� ��������
8�6��JRYHUQPHQW�DQG�RWKHU� �������� ������� ±� ��������

� �� ���������� �� �������� �� ±� � ����������
,QYHVWPHQWV�PHDVXUHG�DW�1$9��
DV�D�SUDFWLFDO�H[SHGLHQW� � � � �

&RPPLQJOHG�IXQGV�� � � � �
8QLWHG�6WDWHV�EDVHG�HTXLW\� � � � ��������
,QWHUQDWLRQDO�HTXLW\�� � � � ��������

$OWHUQDWLYH�LQYHVWPHQWV�� � � � �
0DUNHWDEOH�� � � � �
$EVROXWH�UHWXUQ�IXQGV� � � � ��������
/RQJ�VKRUW�IXQGV� � � � ��������
*OREDO�PDFUR�IXQGV� � � � ��������
,QIODWLRQ�KHGJLQJ�IXQGV� � � � �������

1RQPDUNHWDEOH�� � � � �
9HQWXUH�FDSLWDO�� � � � ��������
3ULYDWH�HTXLW\� � � � ��������
2SSRUWXQLVWLF�IXQGV� � � � ��������
+DUG�DVVHWV� � � � ��������

7RWDO�LQYHVWPHQWV�DW�IDLU�YDOXH� � � � �� ����������
�
� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���&DVK��&DVK�(TXLYDOHQWV��DQG�,QYHVWPHQWV�DW�)DLU�9DOXH��FRQWLQXHG��

)LQDQFLDO� LQVWUXPHQWV�� RWKHU� WKDQ� SHQVLRQ� SODQ� DVVHWV� �VHH� 1RWH����� FDUULHG� DW� IDLU� YDOXH� DV� RI�
'HFHPEHU�����������DUH�FODVVLILHG�LQ�WKH�WDEOH�EHORZ�DV�GHVFULEHG�DERYH��

� /HYHO��� /HYHO��� /HYHO��� 7RWDO�
,QYHVWPHQWV�PHDVXUHG�DW�IDLU�YDOXH� (In Thousands) 
&DVK��FDVK�HTXLYDOHQWV��DQG��
VKRUW�WHUP�LQYHVWPHQWV� �� ���������� �� ±� �� ±� �� ����������

0XWXDO�IXQGV� ������� ±� ±� �������
8QLWHG�6WDWHV�EDVHG�HTXLW\�VHFXULWLHV� ������� �������� ±� ��������
,QWHUQDWLRQDO�HTXLW\�VHFXULWLHV� �������� ������� ±� ��������
)L[HG�LQFRPH�LQYHVWPHQWV�� � � � �
&RUSRUDWH�ERQGV� ±� �������� ±� ��������
8�6��JRYHUQPHQW�DQG�RWKHU� ������� ������� ±� ��������

� �� ���������� �� ���������� �� ±� � ����������
,QYHVWPHQWV�PHDVXUHG�DW�1$9��
DV�D�SUDFWLFDO�H[SHGLHQW� � � � �

&RPPLQJOHG�IXQGV�� � � � �
8QLWHG�6WDWHV�EDVHG�HTXLW\� � � � ��������
,QWHUQDWLRQDO�HTXLW\�� � � � ��������
)L[HG�LQFRPH�� � � � ������

$OWHUQDWLYH�LQYHVWPHQWV�� � � � �
0DUNHWDEOH�� � � � �
$EVROXWH�UHWXUQ�IXQGV� � � � ��������
/RQJ�VKRUW�IXQGV� � � � ��������
*OREDO�PDFUR�IXQGV� � � � ��������
,QIODWLRQ�KHGJLQJ�IXQGV� � � � ��������

1RQPDUNHWDEOH�� � � � �
9HQWXUH�FDSLWDO�� � � � ��������
3ULYDWH�HTXLW\� � � � ��������
2SSRUWXQLVWLF�IXQGV� � � � ��������
+DUG�DVVHWV� � � � ��������

7RWDO�LQYHVWPHQWV�DW�IDLU�YDOXH� � � � �� ����������
�
� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���&DVK��&DVK�(TXLYDOHQWV��DQG�,QYHVWPHQWV�DW�)DLU�9DOXH��FRQWLQXHG��

2WKHU� ILQDQFLDO� LQVWUXPHQWV� WKDW� DUH� QRW� UHTXLUHG� WR� EH� FDUULHG� DW� IDLU� YDOXH� LQFOXGH� GHEW� �VHH�
1RWH����� SOHGJHV� DQG�PRUWJDJHV� UHFHLYDEOH�� 3OHGJHV� DQG�PRUWJDJHV� UHFHLYDEOH� DUH� UHFRUGHG� DW�
FDUU\LQJ�YDOXH��QHW�RI�DSSOLFDEOH�GLVFRXQWV�LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�EDODQFH�VKHHWV�ZKLFK�
DSSUR[LPDWHV�IDLU�YDOXH��

���3URSHUW\�DQG�(TXLSPHQW�

3URSHUW\�DQG�HTXLSPHQW�FRQVLVWV�RI�WKH�IROORZLQJ��

� 'HFHPEHU����
� ����� �����
� �In Thousands��
�� � �
/DQG� �� �������� �� �������
%XLOGLQJV�DQG�OHDVHKROG�LPSURYHPHQWV� ���������� ���������
(TXLSPHQW� ���������� ���������
&RQVWUXFWLRQ�LQ�SURJUHVV� ���������� �������
� ���������� ���������
/HVV�DFFXPXODWHG�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� ���������� ���������
� �� ���������� �� ���������

�
7KH�,QVWLWXWLRQ�ZURWH�RII�DSSUR[LPDWHO\�������PLOOLRQ�DQG�������PLOOLRQ�RI�IXOO\�GHSUHFLDWHG�DVVHWV�
LQ������DQG�������UHVSHFWLYHO\��
� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���/RQJ�7HUP�'HEW�

/RQJ�WHUP�GHEW�FRQVLVWV�RI�WKH�IROORZLQJ��

� 'HFHPEHU����
� ����� �����
� (In Thousands) 

� � �
'$61<�6HULHV�������WD[�H[HPSW�ERQGV�PDWXULQJ�WKURXJK������DW�
YDULRXV�IL[HG�LQWHUHVW�UDWHV�UDQJLQJ�IURP�������WR������� �� �������� �� ��������

'$61<�6HULHV�������WD[�H[HPSW�ERQGV�PDWXULQJ�WKURXJK������DW�
YDULRXV�IL[HG�LQWHUHVW�UDWHV�UDQJLQJ�IURP�������WR������� �������� ��������

'$61<�6HULHV�������WD[�H[HPSW�ERQGV�PDWXULQJ�WKURXJK������DW�D�
IL[HG�LQWHUHVW�UDWH�RI�������� ������� �������

6HULHV�����$�WD[DEOH�ERQGV�PDWXULQJ�LQ������DW�D�IL[HG�LQWHUHVW�UDWH�
RI������� �������� ��������

'$61<�6HULHV�������WD[�H[HPSW�ERQGV�PDWXULQJ�WKURXJK������DW�
YDULRXV�IL[HG�LQWHUHVW�UDWHV�UDQJLQJ�IURP�������WR������� ������� �������

'$61<������6HULHV����WD[�H[HPSW�ERQGV�PDWXULQJ�WKURXJK������DW�
YDULRXV�IL[HG�LQWHUHVW�UDWHV�UDQJLQJ�IURP�������WR�������� �������� ��������

6HULHV�����$�WD[DEOH�ERQGV�PDWXULQJ�LQ������DW�D�IL[HG�LQWHUHVW�UDWH�
RI�������� �������� ��������

6HULHV�����$�WD[DEOH�ERQGV�PDWXULQJ�LQ������DW�D�IL[HG�LQWHUHVW�UDWH�
RI������� �������� ��������

'$61<������6HULHV����WD[�H[HPSW�ERQGV�UHSDLG�WKURXJK������DW�D�
IL[HG�LQWHUHVW�UDWH�RI�������� ±� �������

'$61<�6HULHV���������WD[�H[HPSW�ERQGV�UHSDLG�WKURXJK������DW�D�
IL[HG�LQWHUHVW�UDWH�RI������� �������� ��������

1-('$�6HULHV���������WD[�H[HPSW�ERQGV�PDWXULQJ�WKURXJK������DW�D�
IL[HG�UDWH�LQWHUHVW�UDWH�RI������� �������� ��������

'$61<�6HULHV���������WD[�H[HPSW�ERQGV�PDWXULQJ�EHWZHHQ������
DQG������DW�YDULRXV�IL[HG�LQWHUHVW�UDWHV�UDQJLQJ�IURP�������WR�
������ �������� ±�

8QDPRUWL]HG�ERQG�SUHPLXPV��GLVFRXQWV�DQG�LVVXDQFH�FRVWV� ������� �������
� ���������� ����������

/HVV�FXUUHQW�SRUWLRQ� ������� �������
� �� ���������� �� ����������

�
� �
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DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���/RQJ�7HUP�'HEW��FRQWLQXHG��

,Q�'HFHPEHU�������WKH�,QVWLWXWLRQ�LVVXHG��������PLOOLRQ�RI�6HULHV��������WD[�H[HPSW�ERQGV��WKH�
�����%RQGV�� WKURXJK� WKH�'RUPLWRU\�$XWKRULW\�RI� WKH�6WDWH�RI�1HZ�<RUN��'$61<���7KH������
%RQGV�PDWXUH�EHWZHHQ������DQG������DW� IL[HG� LQWHUHVW� UDWHV� UDQJLQJ� IURP������� WR��������$�
SRUWLRQ�RI�WKH�SURFHHGV�ZHUH�XVHG�WR�DGYDQFH�UHIXQG�WKH�'$61<������6HULHV���WD[�H[HPSW�ERQGV��
7KH�UHPDLQLQJ�SURFHHGV�ZLOO�EH�XVHG�WR�SD\�FRVWV�IRU�DPEXODWRU\�FDUH�H[SDQVLRQ��HTXLSPHQW�DQG�
WR� SD\� IRU� FRVWV� RI� LVVXDQFH� RI� WKH� ����� %RQGV�� 7KH� QHZ� GHEW� ZDV� LVVXHG� DW� D� SUHPLXP� RI�
DSSUR[LPDWHO\�������PLOOLRQ��ZKLFK�ORZHUHG�WKH�,QVWLWXWLRQ¶V�HIIHFWLYH�LQWHUHVW�UDWHV�DQG�WKH�DOO�LQ�
\LHOG��

,Q�$SULO�������WKH�,QVWLWXWLRQ�LVVXHG��������PLOOLRQ�RI�6HULHV��������WD[�H[HPSW�ERQGV��WKH������
%RQGV��WKURXJK�'$61<��7KH������%RQGV��ZKLFK�DUH�SULYDWHO\�SODFHG�ZLWK�D�VROH�ERQGKROGHU��ZLOO�
EH�SDLG�WKURXJK������DW�D�IL[HG�LQWHUHVW�UDWH�RI��������7KH�SURFHHGV�ZLOO�EH�XVHG�WR�SD\�FRVWV�IRU�
DPEXODWRU\�FDUH�H[SDQVLRQ��H[SDQVLRQ�RI�ODE�VHUYLFHV��PHGLFDO�HTXLSPHQW��FOLQLFDO�UHQRYDWLRQV�DQG�
IRU�FRVWV�RI�LVVXDQFH��

,Q�6HSWHPEHU�������WKH�,QVWLWXWLRQ�LVVXHG��������PLOOLRQ�RI�6HULHV��������WD[�H[HPSW�ERQGV��WKH�
�������%RQGV��WKURXJK�WKH�1HZ�-HUVH\�(FRQRPLF�'HYHORSPHQW�$XWKRULW\��1-('$���7KH��������
%RQGV��ZKLFK�DUH�SULYDWHO\�SODFHG�ZLWK�D�VROH�ERQGKROGHU��ZLOO�EH�SDLG�WKURXJK������DW�D�IL[HG�
LQWHUHVW� UDWH�RI��������7KH�SURFHHGV�ZLOO� EH�XVHG� WR�SD\�FRVWV� IRU� DPEXODWRU\� FDUH� H[SDQVLRQ��
PHGLFDO�HTXLSPHQW��FOLQLFDO�UHQRYDWLRQV�DQG�IRU�FRVWV�RI�LVVXDQFH��

$QQXDO�PDWXULWLHV�RQ�DOO�ORQJ�WHUP�GHEW�DV�RI�'HFHPEHU����������IRU�WKH�\HDUV������WKURXJK������
DUH�DV�IROORZV��LQ�WKRXVDQGV���

����� �� �������
����� �������
����� �������
����� �������
����� �������

�
7RWDO� LQWHUHVW� SDLG� LQ� ����� DQG� ����� �LQFOXGLQJ� SRUWLRQV� VXSSRUWLQJ� FDSLWDOL]HG� FRVWV�� ZDV�
DSSUR[LPDWHO\� �������PLOOLRQ� DQG� �������PLOOLRQ�� UHVSHFWLYHO\�� ,QWHUHVW� H[SHQVH� UHODWHG� WR� WKH�
6HULHV�����$��WKH�6HULHV�����$�DQG�WKH������%RQGV�ZLOO�EH�LQFOXGHG�LQ�RWKHU�QRQRSHUDWLQJ�LQFRPH�
DQG�H[SHQVHV��QHW�XQWLO�WKH�UHODWHG�FDSLWDO�SURMHFWV�DUH�SODFHG�LQWR�VHUYLFH��1RQRSHUDWLQJ�LQWHUHVW�
H[SHQVH�ZDV�DSSUR[LPDWHO\�������PLOOLRQ�DQG�������PLOOLRQ�GXULQJ������DQG�������UHVSHFWLYHO\��



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���/RQJ�7HUP�'HEW��FRQWLQXHG��

7KH�,QVWLWXWLRQ�FDSLWDOL]HG�LQWHUHVW�RI�DSSUR[LPDWHO\�������PLOOLRQ�DQG�������PLOOLRQ�GXULQJ������
DQG�������UHVSHFWLYHO\��

&HUWDLQ� RI� WKH� DERYH� GHEWV� DUH� VHFXUHG� E\� D� SOHGJH� RI� UHYHQXHV� IURP� FHUWDLQ� IDFLOLWLHV�� ERQG�
LQVXUDQFH�DQG�VSULQJLQJ�FROODWHUDO��ZKLFK�ZRXOG�UHTXLUH�WKH�,QVWLWXWLRQ�WR�PRUWJDJH�D�VXEVWDQWLDO�
SRUWLRQ�RI�UHDO�SURSHUW\�LI�FHUWDLQ�ILQDQFLDO�FRYHQDQWV�DQG�UDWLRV�DUH�QRW�PDLQWDLQHG��7KH�,QVWLWXWLRQ�
ZDV�LQ�FRPSOLDQFH�ZLWK�DOO�VXFK�ILQDQFLDO�UHTXLUHPHQWV�GXULQJ������DQG�������

$W�'HFHPEHU����������DQG�������WKH�,QVWLWXWLRQ�KDG�XQVHFXUHG�OLQHV�RI�FUHGLW�DYDLODEOH�ZLWK�EDQNV�
WRWDOLQJ��������PLOOLRQ��ZLWK�YDU\LQJ�UHQHZDEOH�WHUPV�DQG�LQWHUHVW�EDVHG�RQ�WKH�/RQGRQ�,QWHUEDQN�
2IIHUHG�5DWH��7KHUH�ZHUH�QR�DPRXQWV�GUDZQ�DW�'HFHPEHU����������DQG�������

7KH�,QVWLWXWLRQ¶V�ORQJ�WHUP�GHEW�REOLJDWLRQV�DUH�UHSRUWHG�LQ�WKH�DFFRPSDQ\LQJ�FRPELQHG�EDODQFH�
VKHHWV� DW� FDUU\LQJ� YDOXH� ZKLFK� WRWDOHG� DSSUR[LPDWHO\� ������ELOOLRQ� DQG� ������ELOOLRQ� DW�
'HFHPEHU����� ����� DQG� ������ UHVSHFWLYHO\�� 7KH� IDLU� YDOXH� RI� ORQJ�WHUP� GHEW� REOLJDWLRQV� DW�
'HFHPEHU����� ����� DQG� ������ DV� GHWHUPLQHG� E\� TXRWHG� PDUNHW� SULFHV�� WRWDOHG� DSSUR[LPDWHO\�
������ELOOLRQ�DQG�������ELOOLRQ��UHVSHFWLYHO\��7KHVH�IDLU�YDOXHV�DUH�FDWHJRUL]HG�DV�/HYHO���LQ�WKH�
IDLU�YDOXH�KLHUDUFK\�GHVFULEHG�LQ�1RWH����

���2WKHU�1RQFXUUHQW�/LDELOLWLHV�

2WKHU�QRQFXUUHQW�OLDELOLWLHV�FRQVLVW�RI�WKH�IROORZLQJ��

� 'HFHPEHU����
� ����� �����
� (In Thousands) 
�� � �
3HQVLRQ�REOLJDWLRQV�(Note 7)� �� �������� �� ��������
3RVWUHWLUHPHQW�REOLJDWLRQ�(Note 7)� �������� ��������
,QVXUDQFH�UHVHUYHV�(Note 8)� �������� ��������
'HIHUUHG�FRPSHQVDWLRQ�(Note 7)� ������� �������
$VVHW�UHWLUHPHQW�REOLJDWLRQV�(Note 12)� ������� �������
'HIHUUHG�JLIW�DQQXLW\� ������� �������
$OO�RWKHU� ������ ������
� �� �������� �� ��������
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�

�
� ��

���5HWLUHH�3HQVLRQ�DQG�+HDOWK�3ODQV�

7KH�,QVWLWXWLRQ�KDV�D�UHWLUHPHQW�DQQXLW\�SODQ�ZKLFK�SURYLGHV�HOLJLEOH�VWDII�PHPEHUV�ZLWK�UHWLUHPHQW�
LQFRPH� WKURXJK� LQGLYLGXDO�GHIHUUHG�DQQXLW\�FRQWUDFWV�SXUFKDVHG� LQ�HDFK�SDUWLFLSDQW¶V�QDPH�� ,Q�
DGGLWLRQ��WKH�,QVWLWXWLRQ�PDLQWDLQV�D�QRQTXDOLILHG�GHIHUUHG�FRPSHQVDWLRQ�SODQ�ZKLFK�LV�XVHG�IRU�
HPSOR\HU�FRQWULEXWLRQV�LQ�H[FHVV�RI�WKRVH�DOORZHG�E\�WKH�UHWLUHPHQW�DQQXLW\�SODQ��7KH�HIIHFWLYH�
GDWH�RI�WKLV�SODQ�ZDV�-DQXDU\����������DQG�LW�KDV�EHHQ�JUDQGIDWKHUHG�IURP�WKH�FKDQJHV�PDGH�E\�WKH�
7D[�5HIRUP�$FW� RI� ������7KH�SODQV¶� DVVHWV� DUH� LQFOXGHG� LQ� DVVHWV�ZKRVH�XVH� LV� OLPLWHG� LQ� WKH�
FRPELQHG� EDODQFH� VKHHWV� DQG� FRQVLVW� RI� PRQH\� PDUNHW� DQG� PXWXDO� IXQGV�� 7KH� ,QVWLWXWLRQ�
FRQWULEXWHV�D�IL[HG�SHUFHQWDJH�RI�DQ�LQGLYLGXDO¶V�FRPSHQVDWLRQ�WR�WKHVH�SODQV��

(IIHFWLYH�-DQXDU\����������WKH�,QVWLWXWLRQ�DPHQGHG�DQ�H[LVWLQJ�����E��SODQ��FRPSRVHG�RI�WKH�EDVLF�
SODQ�DQG�WKH�YROXQWDU\�SODQ��WR�KDYH�D�QHZ�SODQ�GHVLJQ�DQG�EH�UHQDPHG�DV�WKH�0HPRULDO�6ORDQ�
.HWWHULQJ� &DQFHU� &HQWHU� 5HWLUHPHQW� 6DYLQJV� 3ODQ� �WKH� 563��� 8QGHU� WKH� 563�� DOO� ,QVWLWXWLRQ�
HPSOR\HHV�DUH�HOLJLEOH�WR�PDNH�YROXQWDU\�HPSOR\HH�FRQWULEXWLRQV��VDODU\�GHIHUUDOV���VXEMHFW�WR�,56�
OLPLWV��0DQGDWRU\�HPSOR\HH�FRQWULEXWLRQV�DUH�QRW�UHTXLUHG��

7KH�,QVWLWXWLRQ�PDNHV�EDVH�FRQWULEXWLRQV�WR�WKH�563�IRU�HOLJLEOH�HPSOR\HHV��ZKLFK�GHSHQG�RQ�WKH�
HPSOR\HH¶V� DJH� �GHWHUPLQHG� DV� RI� WKH� SUHFHGLQJ� 'HFHPEHU������ $GGLWLRQDOO\�� WKH� ,QVWLWXWLRQ�
PDWFKHV� FRQWULEXWLRQV� IRU� YROXQWDU\� HPSOR\HH� FRQWULEXWLRQV�PDGH� E\� HOLJLEOH� HPSOR\HHV�� 7KH�
,QVWLWXWLRQ¶V�FRVW�IRU�WKHVH�SODQV�ZDV�DSSUR[LPDWHO\�������PLOOLRQ�DQG�������PLOOLRQ�LQ������DQG�
������UHVSHFWLYHO\��

7KH�,QVWLWXWLRQ�DOVR�PDLQWDLQV�D�WUXVWHHG�GHILQHG�EHQHILW�SODQ��WKH�3ODQ��IRU�HPSOR\HHV�QRW�FRYHUHG�
E\�WKH�DERYH�UHWLUHPHQW�DQQXLW\�SODQ��7KH�EHQHILWV�DUH�EDVHG�RQ�\HDUV�RI�VHUYLFH��WKH�HPSOR\HH¶V�
DYHUDJH�FRPSHQVDWLRQ�GXULQJ�WKH�KLJKHVW�ILYH�RI�WKH�ODVW�WHQ�\HDUV�RI�HPSOR\PHQW�DQG�D�SHQVLRQ�
IRUPXOD�� 7KH� 3ODQ� KDV� EHHQ� DPHQGHG� DQG� LV� IUR]HQ� WR� QHZ� SDUWLFLSDQWV� KLUHG� RQ� RU� DIWHU�
'HFHPEHU�����������

,Q�2FWREHU�������WKH�,QVWLWXWLRQ�HQWHUHG�LQWR�D�FRQWUDFW�DQG�VROG�DSSUR[LPDWHO\��������PLOOLRQ�RI�
LWV�DQWLFLSDWHG�GHILQHG�EHQHILW�SHQVLRQ�OLDELOLWLHV�WR�DQ�LQVXUDQFH�FRPSDQ\�YLD�DQ�DQQXLW\�EX\�RXW��
7KH�IXQGLQJ�ZDV�SDLG�IURP�WKH�3ODQ�DVVHWV�DQG�RQO\�LPSDFWHG�D�VHOHFW�JURXS�RI�UHWLUHHV��7KHVH�
DIIHFWHG�SDUWLFLSDQWV�KDG�QR�LPSDFW�WR�WKHLU�UHWLUHPHQW�EHQHILWV��,Q�DGGLWLRQ��FHUWDLQ�SDUWLFLSDQWV�RI�
WKH�3ODQ�ZHUH�RIIHUHG�WKH�RSSRUWXQLW\�WR�UHFHLYH�WKH�SUHVHQW�YDOXH�RI�WKHLU�DFFUXHG�SODQ�EHQHILWV�LQ�
D�VLQJOH�OXPS�VXP�SD\PHQW��7KH�SD\PHQWV�UHIOHFWHG�D�IXOO�VHWWOHPHQW�RI�DOO�SODQ�OLDELOLWLHV�WR�VXFK�
SDUWLFLSDQWV�� 7KHVH� FRPELQHG� DFWLYLWLHV� UHVXOWHG� LQ� D� UHGXFWLRQ� RI� WKH� 3ODQ� OLDELOLW\� RI�
�������PLOOLRQ�DQG�D�������PLOOLRQ�VHWWOHPHQW�FRVW�IRU�������
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�

�
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���5HWLUHH�3HQVLRQ�DQG�+HDOWK�3ODQV��FRQWLQXHG��

7KH� ,QVWLWXWLRQ� RIIHUV� UHWLUHHV� DQG� WKHLU� VSRXVHV� KRVSLWDO� DQG� EDVLF� PHGLFDO� FRYHUDJH� ZKLFK�
VXSSOHPHQWV�DQ\�DYDLODEOH�0HGLFDUH�FRYHUDJH��7KH�SODQ�SD\V�WKH�EDODQFH�RI�FKDUJHV�QRW�SDLG�E\�
0HGLFDUH�XS� WR�0HGLFDUH�DOORZDEOH�FKDUJHV��$OO�HPSOR\HHV�EHFRPH�HOLJLEOH� IRU�SRVWUHWLUHPHQW�
KHDOWK�FDUH�LI�WKH\�UHWLUH�DW�DJH����RU�ROGHU��ZLWK�DW�OHDVW����\HDUV�RI�VHUYLFH��RU�XQGHU�DJH����ZLWK�
���\HDUV�RI�VHUYLFH��7KH�DFFRXQWLQJ�IRU�WKH�KHDOWK�FDUH�SODQV�DQWLFLSDWHV�IXWXUH�UHWLUHH�FRQWULEXWLRQV�
LQFUHDVLQJ�E\�DQQXDO�KHDOWK�FDUH�FRVW�LQFUHDVHV�SOXV�����(PSOR\HHV�KLUHG�DIWHU�'HFHPEHU����������
DUH�UHTXLUHG�WR�SD\������RI�WKH�FRYHUDJH�FRVW��

(IIHFWLYH�-DQXDU\����������WKH�,QVWLWXWLRQ�SURYLGHV�HDFK�0HGLFDUH�HOLJLEOH�UHWLUHH�DQG�VSRXVH�ZLWK�
D� GHILQHG� FRQWULEXWLRQ� DPRXQW� WKDW� FDQ�EH�XVHG� WR� SXUFKDVH� LQGLYLGXDO�0HGLFDUH� VXSSOHPHQWDO�
FRYHUDJH��7KLV�GHILQHG�FRQWULEXWLRQ�UHSODFHV�WKH�,QVWLWXWLRQ¶V�KRVSLWDO�DQG�EDVLF�PHGLFDO�FRYHUDJH�
IRU�DOO�0HGLFDUH�HOLJLEOH�SDUWLFLSDQWV�ZKR�UHWLUH�VXEVHTXHQW�WR�'HFHPEHU�����������

7KH� ,QVWLWXWLRQ� UHFRJQL]HV� WKH� IXQGHG� VWDWXV� �L�H���WKH�GLIIHUHQFH�EHWZHHQ� WKH� IDLU� YDOXH�RI�SODQ�
DVVHWV�DQG�WKH�SURMHFWHG�EHQHILW�REOLJDWLRQV��RI�WKH�GHILQHG�EHQHILW�SODQV�LQ�LWV�FRPELQHG�EDODQFH�
VKHHWV�� 1HW� XQUHFRJQL]HG� DFWXDULDO� ORVVHV� DQG� WKH� QHW� XQUHFRJQL]HG� SULRU� VHUYLFH� FRVWV� DW� WKH�
UHSRUWLQJ�GDWH�ZLOO�EH�VXEVHTXHQWO\�UHFRJQL]HG�LQ�WKH�IXWXUH�DV�QHW�SHULRGLF�EHQHILW�FRVW�SXUVXDQW�
WR� WKH�,QVWLWXWLRQ¶V�DFFRXQWLQJ�SROLF\�IRU�DPRUWL]LQJ�VXFK�DPRXQWV��)XUWKHU��DFWXDULDO�JDLQV�DQG�
ORVVHV�WKDW�DULVH�LQ�VXEVHTXHQW�SHULRGV�DQG�DUH�QRW�UHFRJQL]HG�DV�QHW�SHULRGLF�EHQHILW�FRVW�LQ�WKH�
VDPH�SHULRGV�ZLOO�EH�UHFRJQL]HG�DV�D�FRPSRQHQW�RI�XQUHVWULFWHG�QHW�DVVHWV��,QFOXGHG�LQ�XQUHVWULFWHG�
QHW� DVVHWV� DW� 'HFHPEHU����� ����� DQG� ����� DUH� WKH� IROORZLQJ� DPRXQWV� WKDW� KDYH� QRW� \HW� EHHQ�
UHFRJQL]HG� LQ� QHW� SHULRGLF� EHQHILW� FRVW�� XQUHFRJQL]HG� SULRU� VHUYLFH� FUHGLW� RI� ������PLOOLRQ� DQG�
������PLOOLRQ�� UHVSHFWLYHO\�� DQG� XQUHFRJQL]HG� DFWXDULDO� ORVVHV� RI� �������PLOOLRQ� DQG�
�������PLOOLRQ��UHVSHFWLYHO\��7KH�SULRU�VHUYLFH�FUHGLW�DQG�DFWXDULDO�ORVV�LQFOXGHG�LQ�XQUHVWULFWHG�QHW�
DVVHWV� DQG� H[SHFWHG� WR� EH� UHFRJQL]HG� LQ� QHW� SHULRGLF� EHQHILW� FRVW� GXULQJ� WKH� \HDU� HQGLQJ�
'HFHPEHU����������DUH�DSSUR[LPDWHO\������PLOOLRQ�DQG�������PLOOLRQ��UHVSHFWLYHO\��

� �
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���5HWLUHH�3HQVLRQ�DQG�+HDOWK�3ODQV��FRQWLQXHG��

7KH�IROORZLQJ�WDEOHV�SURYLGH�D�UHFRQFLOLDWLRQ�RI�WKH�FKDQJH�LQ�WKH�EHQHILW�REOLJDWLRQV�DQG�IDLU�YDOXH�
RI�SODQ�DVVHWV�DQG�IXQGHG�VWDWXV�RI�WKH�,QVWLWXWLRQ¶V�SHQVLRQ�DQG�SRVWUHWLUHPHQW�SODQV��

� 3HQVLRQ�%HQHILWV� 3RVWUHWLUHPHQW�+HDOWK�
� 'HFHPEHU���� 'HFHPEHU����
� ����� ����� ����� �����
� � (In Thousands) �
5HFRQFLOLDWLRQ�RI��
EHQHILW�REOLJDWLRQV� �

%HQHILW�REOLJDWLRQV�DW�EHJLQQLQJ��
RI�\HDU� ����������� ����������� �� �������� �� ��������

6HUYLFH�FRVW� ������� ������� ������ ������
,QWHUHVW�FRVW� ������� ������� ������ ������
3ODQ�SDUWLFLSDQWV¶�FRQWULEXWLRQV� ���� ���� ������ ������
$FWXDULDO�ORVVHV��JDLQV�� �������� ������� ��������� ��������
3ODQ�DPHQGPHQW� ������� ±� ±� ���������
3ODQ�VHWWOHPHQWV� ��������� ±� ±� ±�
%HQHILWV�SDLG� �������� ��������� �������� ��������
([SHQVHV�SDLG� ������� �������� ±� ±�
%HQHILW�REOLJDWLRQV�DW�HQG�RI�\HDU� ����������� ����������� �� �������� �� ��������

�
� �
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�
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���5HWLUHH�3HQVLRQ�DQG�+HDOWK�3ODQV��FRQWLQXHG��

� 3HQVLRQ�%HQHILWV� 3RVWUHWLUHPHQW�+HDOWK�
� 'HFHPEHU���� 'HFHPEHU����
� ����� ����� ����� �����
� � (In Thousands) �
5HFRQFLOLDWLRQ�RI�IDLU�YDOXH�RI��
SODQ�DVVHWV� � � � �

)DLU�YDOXH�RI�SODQ�DVVHWV�DW�
EHJLQQLQJ�RI�\HDU�� ����������� �� �������� �� ±� �� ±�

$FWXDO�UHWXUQ�RQ�SODQ�DVVHWV� �������� ������� ±� ±�
(PSOR\HU�FRQWULEXWLRQV� �������� �������� ������ ������
3ODQ�SDUWLFLSDQWV¶�FRQWULEXWLRQV� ���� ���� ������ ������
3ODQ�VHWWOHPHQWV� ��������� ± ±� ±
%HQHILWV�SDLG� �������� ��������� �������� ��������
([SHQVHV�SDLG� ������� �������� ±� ±�
)DLU�YDOXH�RI�SODQ�DVVHWV�DW�HQG��
RI�\HDU� ���������� ���������� ±� ±�

8QIXQGHG�VWDWXV�DW�HQG�RI�\HDU� �� ��������� �� ���������� ������������ ������������
�� � � � �
&XUUHQW�SRUWLRQ�RI�REOLJDWLRQ� �� ±� �� ±� �� �������� �� ��������
1RQFXUUHQW�SRUWLRQ�RI�REOLJDWLRQ� ��������� ���������� ���������� ����������
7RWDO� �� ��������� �� ���������� ������������ ������������

�
7KH� DFFXPXODWHG� EHQHILW� REOLJDWLRQ� IRU� WKH� SODQV� DV� RI� 'HFHPEHU����� ����� DQG� ����� ZDV�
DSSUR[LPDWHO\�������ELOOLRQ�DQG�������ELOOLRQ��UHVSHFWLYHO\��

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

�

�
� ��

���5HWLUHH�3HQVLRQ�DQG�+HDOWK�3ODQV��FRQWLQXHG��

7KH� IROORZLQJ� WDEOH� SURYLGHV� WKH� FRPSRQHQWV� RI� WKH� QHW� SHULRGLF� FRVW� IRU� SHQVLRQ� DQG�
SRVWUHWLUHPHQW�EHQHILW�FRVW�IRU�WKH�SODQV�IRU�WKH�\HDUV�HQGHG�'HFHPEHU�����

� 3HQVLRQ�%HQHILWV� 3RVWUHWLUHPHQW�+HDOWK
� ����� ����� ����� �����
� (In Thousands) 
&RPSRQHQWV�RI�QHW�SHULRGLF�FRVW�
6HUYLFH�FRVW� �� ������� �� ������� �� ������ �� ������
,QWHUHVW�FRVW� ������� ������� ������ ������
([SHFWHG�UHWXUQ�RQ�DVVHWV� ��������� �������� ±� ±�
6HWWOHPHQW�FRVW� ������� ±� ±� ±�
$PRUWL]DWLRQ�RI�QHW�ORVV� ������ ������ ������ ������
$PRUWL]DWLRQ�RI�SULRU�VHUYLFH�FRVW�
�FUHGLW�� ���� ���� �������� ��������

7RWDO�QHW�SHULRGLF�FRVW� ���������� �� ������� �� ������ �� ������
�
$FWXDULDO�$VVXPSWLRQV�

:HLJKWHG�DYHUDJH�DVVXPSWLRQV�XVHG�WR�GHWHUPLQH�EHQHILW�REOLJDWLRQV�DUH�DV�IROORZV��

� 3HQVLRQ�%HQHILWV� 3RVWUHWLUHPHQW�+HDOWK�
� 'HFHPEHU���� 'HFHPEHU����
� ����� ����� ����� �����
�� � � � �
'LVFRXQW�UDWH� ������ ������ ����� �����
5DWH�RI�FRPSHQVDWLRQ�LQFUHDVH� ����� ����� ±� ±�

�
� �
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�

�
� ��

���5HWLUHH�3HQVLRQ�DQG�+HDOWK�3ODQV��FRQWLQXHG��

:HLJKWHG�DYHUDJH�DVVXPSWLRQV�XVHG�WR�GHWHUPLQH�QHW�SHULRGLF�EHQHILW�FRVW�DUH�DV�IROORZV��

� 3HQVLRQ�%HQHILWV� 3RVWUHWLUHPHQW�+HDOWK�
� 'HFHPEHU���� 'HFHPEHU����
� ����� ����� ����� �����
�� � � � �
'LVFRXQW�UDWH� ������ ������ ����� �����
5DWH�RI�FRPSHQVDWLRQ�LQFUHDVH� ����� ����� ±� ±�
([SHFWHG�ORQJ�WHUP�UHWXUQ�RQ�SODQ�
DVVHWV� ����� ����� ±� ±�

�
7KH�H[SHFWHG�UHWXUQ�RI� WKH�SRUWIROLR�ZDV�DUULYHG�DW�XVLQJ�WKH�ZHLJKWHG�DYHUDJH�RI� WKH�H[SHFWHG�
UHWXUQV�RI�WKH�XQGHUO\LQJ�EHQFKPDUN�DVVHW�FODVVHV��

7KH� KHDOWK� FDUH� FRVW� WUHQG� UDWH� DVVXPSWLRQV� IRU� WKH� SRVWUHWLUHPHQW� KRVSLWDO� DQG� EDVLF�PHGLFDO�
FRYHUDJH�SODQ�DW�'HFHPEHU����DUH�DV�IROORZV��

� ����� �����
�� � �
+HDOWK�FDUH�FRVW�WUHQG�UDWH�DVVXPHG�IRU�QH[W�\HDU� ������ ������
5DWH�WR�ZKLFK�WKH�FRVW�WUHQG�UDWH�LV�DVVXPHG�WR��
GHFOLQH��WKH�XOWLPDWH�WUHQG�UDWH�� ����� �����

<HDU�WKDW�WKH�UDWH�UHDFKHV�WKH�XOWLPDWH�WUHQG�UDWH�� ����� �����
�
� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���5HWLUHH�3HQVLRQ�DQG�+HDOWK�3ODQV��FRQWLQXHG��

(IIHFW�RI�&KDQJH�LQ�+HDOWK�&DUH�7UHQGV�

$VVXPHG�KHDOWK�FDUH�FRVW�WUHQG�UDWHV�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH�SRVWUHWLUHPHQW�KHDOWK�DPRXQWV�
UHSRUWHG��$����FKDQJH�LQ�DVVXPHG�KHDOWK�FDUH�FRVW�WUHQG�UDWHV�ZRXOG�KDYH�WKH�IROORZLQJ�HIIHFWV�
RQ�SRVWUHWLUHPHQW�EHQHILW�FRVWV��

� ����� �����

�
���

,QFUHDVH�
���

'HFUHDVH�
���

,QFUHDVH�
���

'HFUHDVH�
�� (In Thousands) 
(IIHFW�RQ�WRWDO�RI�VHUYLFH�DQG�LQWHUHVW�
FRVW�FRPSRQHQWV�RI�QHW�SHULRGLF�
SRVWUHWLUHPHQW�KHDOWK�FDUH�EHQHILW�
FRVW� �� ������ �� �������� �� ������ �� ��������

(IIHFW�RQ�WKH�KHDOWK�FDUH�FRPSRQHQW�
RI�WKH�DFFXPXODWHG�SRVWUHWLUHPHQW�
EHQHILW�REOLJDWLRQ� ������� ��������� ������� ���������

�
3ODQ�$VVHWV�

7KH� IROORZLQJ� WDEOH� SUHVHQWV� WKH� ZHLJKWHG�DYHUDJH� ORQJ�WHUP� WDUJHW� DVVHW� DOORFDWLRQV� DQG� WKH�
SHUFHQWDJHV�RI�WKH�IDLU�YDOXH�RI�SHQVLRQ�SODQ�DVVHWV�DV�RI�'HFHPEHU�����

�
7DUJHW�

$OORFDWLRQ� 3HUFHQWDJH�RI�3ODQ�$VVHWV�
� ����� ����� �����
�� � � �
8�6��EDVHG�HTXLW\�VHFXULWLHV� ���� ���� ����
,QWHUQDWLRQDO�HTXLW\�LQYHVWPHQWV� ��� ��� ���
)L[HG�LQFRPH�LQYHVWPHQWV� ��� ��� ���
$OWHUQDWLYH�LQYHVWPHQWV� ��� ��� ���

�
� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���5HWLUHH�3HQVLRQ�DQG�+HDOWK�3ODQV��FRQWLQXHG��

7KH� 3ODQ� DVVHWV� FRQVLVW� RI� FDVK� DQG� FDVK� HTXLYDOHQWV�� 8�6�� HTXLWLHV�� IL[HG� LQFRPH� VHFXULWLHV��
FRPPLQJOHG� IXQGV�� DQG� DOWHUQDWLYH� LQYHVWPHQWV�� $OWHUQDWLYH� LQYHVWPHQWV� DUH� OLVWHG� E\� WKHLU�
FRUUHVSRQGLQJ�VWUDWHJ\�DQG�KROGLQJV�LQFOXGH�UHODWLYH�YDOXH�IXQGV��ORQJ�VKRUW�HTXLW\�IXQGV��PHUJHU�
DUELWUDJH�HYHQW� GULYHQ� IXQGV�� UHDO� HVWDWH�� FUHGLW� IXQGV�� SULYDWH� GHEW�� DQG� SULYDWH� HTXLW\�� 7KHVH�
LQYHVWPHQWV�SXUVXH�PXOWLSOH�VWUDWHJLHV�WR�GLYHUVLI\�ULVN�DQG�UHGXFH�YRODWLOLW\��

(TXLWLHV� DQG� UHDO� HVWDWH� LQYHVWPHQW� WUXVWV� DUH� YDOXHG�EDVHG�RQ� WKH�TXRWHG�PDUNHW� SULFHV� RI� WKH�
VHFXULWLHV�DV�UHSRUWHG�RQ�QDWLRQDO�VHFXULWLHV�H[FKDQJHV��)L[HG�LQFRPH�VHFXULWLHV�DUH�YDOXHG�EDVHG�
RQ�UHDGLO\�DYDLODEOH�PDUNHW�TXRWDWLRQV�UHFHLYHG�IURP�FRPPHUFLDO�SULFLQJ�VHUYLFHV��6XFK�SULFLQJ�
VHUYLFHV�DQG�EURNHUV�ZLOO�JHQHUDOO\�SURYLGH�ELG�VLGH�TXRWDWLRQV��&RPPLQJOHG� IXQGV�DUH�YDOXHG�
EDVHG�RQ� WKH�1$9�RI�VKDUHV�KHOG�E\� WKH�SHQVLRQ�SODQ�DW�\HDU�HQG��$OWHUQDWLYH� LQYHVWPHQWV�DUH�
VWDWHG�DW�IDLU�YDOXH�DV�GHWHUPLQHG�E\�0RUJDQ�*XDUDQW\�7UXVW�&RPSDQ\�RI�1HZ�<RUN�RU�E\�WKH�
LQYHVWHHV��9DOXH�PD\�EH�EDVHG�RQ�KLVWRULFDO�FRVW��DSSUDLVDOV��RU�RWKHU�HVWLPDWHV�WKDW�UHTXLUH�YDU\LQJ�
GHJUHHV�RI�MXGJPHQW��*HQHUDOO\��IDLU�YDOXH�LV�VWDWHG�DW�1$9��ZKLFK�UHIOHFWV�QHW�FRQWULEXWLRQV�WR�WKH�
LQYHVWHH�DQG�DQ�RZQHUVKLS�VKDUH�RI�UHDOL]HG�DQG�XQUHDOL]HG�LQYHVWPHQW�LQFRPH�DQG�H[SHQVHV��

7KH� ILQDQFLDO� VWDWHPHQWV� RI� WKH� LQYHVWHHV� DUH� DXGLWHG� DQQXDOO\� E\� LQGHSHQGHQW� DXGLWRUV�� 7KHVH�
LQYHVWPHQWV�PD\�LQGLUHFWO\�H[SRVH�WKH�SHQVLRQ�SODQ�WR�VHFXULWLHV�OHQGLQJ��VKRUW�VDOHV�RI�VHFXULWLHV��
DQG�WUDGLQJ�LQ�IXWXUHV�DQG�IRUZDUG�FRQWUDFWV��RSWLRQV��VZDS�FRQWUDFWV�DQG�RWKHU�GHULYDWLYH�SURGXFWV��
:KLOH�WKHVH�ILQDQFLDO�LQVWUXPHQWV�PD\�FRQWDLQ�YDU\LQJ�GHJUHHV�RI�ULVN��WKH�SHQVLRQ�SODQ¶V�ULVN�ZLWK�
UHVSHFW�WR�VXFK�WUDQVDFWLRQV�LV�OLPLWHG�WR�LWV�FDSLWDO�EDODQFH�LQ�HDFK�LQYHVWPHQW��

7KH�3ODQ¶V�DVVHWV�FRXOG�KDYH�OLTXLGLW\�UHVWULFWLRQV�WKDW�UDQJH�IURP�VHYHUDO�PRQWKV�WR�WHQ�\HDUV�IRU�
FHUWDLQ�DOWHUQDWLYH�LQYHVWPHQWV��/LTXLGLW\�UHVWULFWLRQV�PD\�DSSO\�WR�DOO�RU�SRUWLRQV�RI�D�SDUWLFXODU�
LQYHVWHG�DPRXQW��8QIXQGHG�FRPPLWPHQWV�IRU�WKH�DOWHUQDWLYH�LQYHVWPHQWV�LQ�WKH�SHQVLRQ�SODQ�DW�
'HFHPEHU����������DUH�DSSUR[LPDWHO\��������PLOOLRQ��

� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���5HWLUHH�3HQVLRQ�DQG�+HDOWK�3ODQV��FRQWLQXHG��

)LQDQFLDO�LQVWUXPHQWV�RI�WKH�3ODQ�RI�WKH�,QVWLWXWLRQ��FDUULHG�DW�IDLU�YDOXH�DV�RI�'HFHPEHU�����������
DUH�FODVVLILHG�LQ�WKH�WDEOH�EHORZ�DV�GHVFULEHG�LQ�1RWH����

� /HYHO��� /HYHO��� /HYHO��� 7RWDO�
� �In Thousands��
,QYHVWPHQWV�PHDVXUHG�DW�
IDLU�YDOXH� � � �

&DVK��FDVK�HTXLYDOHQWV��DQG��
PRQH\�PDUNHW�IXQGV� �� ������ �� ± �� ±� �� ������

8�6��HTXLW\�LQYHVWPHQWV�� �
(TXLW\�VHFXULWLHV� ������ ± ±� ������
5HDO�HVWDWH�LQYHVWPHQW�WUXVWV� ����� ± ±� �����

)L[HG�LQFRPH�LQYHVWPHQWV��� �
8�6��JRYHUQPHQW�DQG�RWKHU� ������ ± ±� ������

3ULYDWH�HTXLW\�IXQGV� ± ± ������ �����
� �� ������� �� ± �� ������ � �������
� �
,QYHVWPHQWV�PHDVXUHG�DW�1$9�
DV�D�SUDFWLFDO�H[SHGLHQW� �

&RPPLQJOHG�IXQGV�� �
8�6��HTXLW\�� � �������
,QWHUQDWLRQDO�HTXLW\�� � �������
)L[HG�LQFRPH� � �������

$OWHUQDWLYH�LQYHVWPHQWV�� �
5HODWLYH�YDOXH�IXQGV� � �����
/RQJ�VKRUW�HTXLW\�IXQGV� � ������
0HUJHU�DUELWUDJH�HYHQW�GULYHQ�
IXQGV� � �����

5HDO�HVWDWH� � ������
&UHGLW�IXQGV� � �������
3ULYDWH�GHEW� � ������
3ULYDWH�HTXLW\�IXQGV� � ������

7RWDO�LQYHVWPHQWV�DW�IDLU�YDOXH� � �� ���������
�
� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���5HWLUHH�3HQVLRQ�DQG�+HDOWK�3ODQV��FRQWLQXHG��

)LQDQFLDO�LQVWUXPHQWV�RI�WKH�3ODQ�RI�WKH�,QVWLWXWLRQ��FDUULHG�DW�IDLU�YDOXH�DV�RI�'HFHPEHU�����������
DUH�FODVVLILHG�LQ�WKH�WDEOH�EHORZ�DV�GHVFULEHG�LQ�1RWH�����

� /HYHO��� /HYHO��� /HYHO��� 7RWDO�
� �In Thousands��
,QYHVWPHQWV�PHDVXUHG�DW�IDLU�
YDOXH� � � �

&DVK��FDVK�HTXLYDOHQWV��DQG��
PRQH\�PDUNHW�IXQGV� �� ������ �� ± �� ±� �� ������

8�6��HTXLW\�LQYHVWPHQWV�� �
(TXLW\�VHFXULWLHV� ������ ± ±� ������
5HDO�HVWDWH�LQYHVWPHQW�WUXVWV� ����� ± ±� �����

)L[HG�LQFRPH�LQYHVWPHQWV��� �
8�6��JRYHUQPHQW�DQG�RWKHU� ����� ± ±� �����

3ULYDWH�HTXLW\�IXQGV� ± ± ������ �����
� �� ������ �� ± �� ������ � ������
� �
,QYHVWPHQWV�PHDVXUHG�DW�1$9�
DV�D�SUDFWLFDO�H[SHGLHQW� �

&RPPLQJOHG�IXQGV�� �
8�6��HTXLW\�� � �������
,QWHUQDWLRQDO�HTXLW\�� � �������
)L[HG�LQFRPH� � �������

$OWHUQDWLYH�LQYHVWPHQWV�� �
5HODWLYH�YDOXH�IXQGV� � �����
/RQJ�VKRUW�HTXLW\�IXQGV� � ������
0HUJHU�DUELWUDJH�HYHQW�GULYHQ�
IXQGV� � ������

5HDO�HVWDWH� � ������
&UHGLW�IXQGV� � �������
3ULYDWH�GHEW� � �����
3ULYDWH�HTXLW\�IXQGV� � �������

7RWDO�LQYHVWPHQWV�DW�IDLU�YDOXH� � �� ���������
�
� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���5HWLUHH�3HQVLRQ�DQG�+HDOWK�3ODQV��FRQWLQXHG��

7KH�IROORZLQJ�WDEOH�UHSUHVHQWV�D�UROOIRUZDUG�RI�WKH�WRWDO�SODQ�DVVHWV�FODVVLILHG�E\�WKH�,QVWLWXWLRQ�
ZLWKLQ�/HYHO���RI�WKH�YDOXDWLRQ�KLHUDUFK\�GHILQHG�LQ�1RWH�����

� ����� �����
� (In Thousands) 
� � �
)DLU�YDOXH�DW�EHJLQQLQJ�RI�\HDU� �� ������ �� ������
$FTXLVLWLRQV� ������ ������
8QUHDOL]HG�JDLQV�� ���� ����

)DLU�YDOXH�DW�HQG�RI�\HDU� �� ������ �� ������
�
3ODQ�2EMHFWLYHV�DQG�*XLGHOLQHV�

7KH�RYHUDOO�LQYHVWPHQW�REMHFWLYH�RI�WKH�SHQVLRQ�WUXVW�IXQG�LV�WR�RXWSHUIRUP�D�FRPSRVLWH�EHQFKPDUN�
�DQ�DVVHW�ZHLJKWHG�VHULHV�RI�PDUNHW�LQGLFHV�XVHG�WR�PHDVXUH�WKH�SHUIRUPDQFH�RI�HDFK�DVVHW�FODVV��
RYHU�D�PDUNHW�F\FOH��ZKLOH�PDLQWDLQLQJ�VLPLODU�ULVN�WR�WKH�EHQFKPDUN��

7KH�SRUWIROLR�LV�GLYHUVLILHG�WR�UHGXFH�WKH�LPSDFW�RI�ORVVHV�LQ�LQGLYLGXDO�LQYHVWPHQWV�LQ�D�PDQQHU�
WKDW� LV� UHVSRQVLYH� WR� ILGXFLDU\� VWDQGDUGV�� 6LQJOH� LVVXHUV� DUH� OLPLWHG� WR� ��� RI� WKH� SRUWIROLR¶V�
DJJUHJDWH�PDUNHW�YDOXH�DW�WLPH�RI�SXUFKDVH��ZLWK�WKH�H[FHSWLRQ�RI�8�6��JRYHUQPHQW�DQG�DJHQF\�
VHFXULWLHV�DQG�FRPPLQJOHG�IXQGV��7KH�XQGHUO\LQJ�SURGXFWV�WKDW�FRPSULVH�D�GLYHUVLILHG�SRUWIROLR�
PD\�KDYH�H[SRVXUH�WR�GHULYDWLYHV�ZKLFK�DUH�PDQDJHG�DQG�FRQWUROOHG��

&DVK�)ORZV�

Contributions:�7KH�,QVWLWXWLRQ�H[SHFWV�WR�FRQWULEXWH�������PLOOLRQ�WR�LWV�SHQVLRQ�SODQ�LQ�������

� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���5HWLUHH�3HQVLRQ�DQG�+HDOWK�3ODQV��FRQWLQXHG��

Estimated future benefit payments:�7KH�,QVWLWXWLRQ�H[SHFWV�WR�SD\�WKH�IROORZLQJ�EHQHILW�SD\PHQWV��
ZKLFK�UHIOHFW�H[SHFWHG�IXWXUH�VHUYLFH��DV�DSSURSULDWH��

�
3HQVLRQ�
%HQHILWV�

3RVWUHWLUHPHQW�
+HDOWK�

� (In Thousands) 
� � �
����� �� ������� �� ������
����� ������� ������
����� ������� ������
����� ������� ������
����� ������� ������
�����WR������ �������� �������

�
���,QVXUDQFH�3URJUDPV�

06.,��D�GRPHVWLF�WD[�H[HPSW�FRUSRUDWLRQ��LV�WKH�SULPDU\�LQVXUDQFH�FRPSDQ\�IRU�FHUWDLQ�LQVXUDEOH�
ULVNV�RI�WKH�,QVWLWXWLRQ��7KH�SULPDU\�FRYHUDJHV�SURYLGHG�E\�06.,�WR�WKH�,QVWLWXWLRQ�DUH�KHDOWK�FDUH�
SURIHVVLRQDO�OLDELOLW\��ZDUUDQW\�FRYHUDJH�IRU�FRYHUHG�KHDOWK�FDUH�HTXLSPHQW��WHUURULVP�DQG�DVVXPHG�
FRYHUDJH�IRU�ZRUNHUV¶�FRPSHQVDWLRQ��JHQHUDO�OLDELOLW\�DQG�FHUWDLQ�HPSOR\HH�EHQHILWV�RI�ORQJ�WHUP�
GLVDELOLW\�DQG�OLIH�LQVXUDQFH��7KH�,QVWLWXWLRQ¶V�OLDELOLW\�LV�OLPLWHG��ZLWK�FDWDVWURSKLF�ULVN�LQVXUHG�E\�
FRPPHUFLDO�LQVXUDQFH�FDUULHUV��RU�LQ�WKH�FDVH�RI�WHUURULVP�ULVN��E\�WKH�8�6��*RYHUQPHQW�XQGHU�D�
IRUPXOD�HVWDEOLVKHG�E\�)HGHUDO�ODZ��

,QVXUDQFH�UHVHUYHV�RI�06.,�UHSUHVHQW�HVWLPDWHG�XQSDLG�ORVVHV�DQG�ORVV�DGMXVWPHQW�H[SHQVHV��6XFK�
DPRXQWV� DUH� HVWDEOLVKHG� XVLQJ� PDQDJHPHQW¶V� HVWLPDWHV� RQ� WKH� EDVLV� RI� FODLPV� UHFRUGV� DQG�
LQGHSHQGHQW� DFWXDULDO� UHYLHZV�DQG� LQFOXGH� DQ� DPRXQW� IRU� WKH� DGYHUVH�GHYHORSPHQW�RI� UHSRUWHG�
FODLPV��$GMXVWPHQWV�WR�WKH�HVWLPDWH�RI�WKH�OLDELOLW\�IRU�ORVVHV�DUH�UHIOHFWHG�LQ�HDUQLQJV�LQ�WKH�SHULRG�
LQ�ZKLFK�WKH�DGMXVWPHQW�LV�GHWHUPLQHG��7KH�LQVXUDQFH�UHVHUYHV�DUH�QHFHVVDULO\�EDVHG�RQ�HVWLPDWHV�
DQG�� ZKLOH�PDQDJHPHQW� EHOLHYHV� WKDW� WKH� DPRXQW� LV� DGHTXDWH�� WKH� XOWLPDWH� OLDELOLW\� PD\� YDU\�
VLJQLILFDQWO\�IURP�WKH�DPRXQW�SURYLGHG��7KH�HVWLPDWHG�XQSDLG�SURIHVVLRQDO�OLDELOLW\�ORVVHV�DQG�ORVV�
DGMXVWPHQW�H[SHQVHV��LQFOXGLQJ�ORVVHV�LQFXUUHG�EXW�QRW�UHSRUWHG�DW�'HFHPEHU����������DQG�������
ZHUH� DSSUR[LPDWHO\� �������PLOOLRQ� DQG� �������PLOOLRQ�� UHVSHFWLYHO\�� DQG� DUH� UHFRUGHG� DW� WKH�
DFWXDULDOO\� GHWHUPLQHG� SUHVHQW� YDOXH� RI� DSSUR[LPDWHO\� �������PLOOLRQ� DQG� �������PLOOLRQ��
UHVSHFWLYHO\��EDVHG�RQ�D�GLVFRXQW�UDWH�RI������LQ�HDFK�\HDU��



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

���2SHUDWLQJ�/HDVHV�

7KH�,QVWLWXWLRQ�OHDVHV�FHUWDLQ�IDFLOLWLHV�DQG�HTXLSPHQW�ZKLFK�DUH�DFFRXQWHG�IRU�DV�RSHUDWLQJ�OHDVHV��
7RWDO�UHQW�H[SHQVH�IRU�RSHUDWLQJ�OHDVHV�DJJUHJDWHG�DSSUR[LPDWHO\�������PLOOLRQ�DQG�������PLOOLRQ�
IRU������DQG�������UHVSHFWLYHO\��7KH�IXWXUH�PLQLPXP�OHDVH�FRPPLWPHQWV�IRU�QRQFDQFHODEOH�OHDVHV�
LQ�H[FHVV�RI�RQH�\HDU�DUH�DV�IROORZV��LQ�WKRXVDQGV���

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

�
7KHUH� DUH� SURYLVLRQV� LQ� FHUWDLQ� OHDVHV� ZKLFK� SURYLGH� IRU� UHQW� HVFDODWLRQ� IRU� LQIODWLRQ� DQG�
RWKHU�LWHPV��

,Q�$XJXVW�������WKH�,QVWLWXWLRQ�HQWHUHG�LQWR�DQ�DJUHHPHQW�WR�OHDVH�D�EXLOGLQJ�IRU�D����\HDU�WHUP��
7KH�,QVWLWXWLRQ�ZLOO�EHFRPH�OLDEOH�WR�PDNH�SD\PHQWV�XSRQ�SRVVHVVLRQ��ZKLFK�LV�H[SHFWHG�WR�WDNH�
SODFH�LQ�������7RWDO�OHDVH�SD\PHQWV�DUH�DSSUR[LPDWHO\��������PLOOLRQ�DQG�DUH�H[FOXGHG�IURP�WKH�
WDEOH�DERYH��

����*UDQW�$ZDUGV�

7KH� DFFRPSDQ\LQJ� FRPELQHG� ILQDQFLDO� VWDWHPHQWV� GR� QRW� LQFOXGH� DPRXQWV� UHODWHG� WR� UHVHDUFK�
JUDQWV��RU�SRUWLRQV�WKHUHRI��WKDW�KDYH�EHHQ�DZDUGHG�WR�WKH�,QVWLWXWH�IRU�ZKLFK�H[SHQGLWXUHV�KDYH�
QRW�EHHQ�LQFXUUHG�RU�FDVK�KDV�QRW�EHHQ�UHFHLYHG��6XFK�JUDQW�DZDUGV�DSSUR[LPDWHG��������PLOOLRQ�
DQG��������PLOOLRQ�DW�'HFHPEHU����������DQG�������UHVSHFWLYHO\��

� �



0HPRULDO�6ORDQ�.HWWHULQJ�&DQFHU�&HQWHU�
DQG�$IILOLDWHG�&RUSRUDWLRQV�

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

�

�
� ��

����5R\DOW\�DQG�2WKHU�,QFRPH�

5R\DOW\�DQG�RWKHU�LQFRPH�FRQVLVW�RI�WKH�IROORZLQJ��

� <HDU�(QGHG�'HFHPEHU����
� ����� �����
� (In Thousands) 
�� � �
5R\DOW\�LQFRPH� �� ������� �� ��������
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