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6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�DQG�6XSSOHPHQWDU\�,QIRUPDWLRQ�

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

&RQWHQWV�

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

&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV�

&RQVROLGDWHG�6WDWHPHQWV�RI�)LQDQFLDO�3RVLWLRQ�����������������������������������������������������������������������������������
&RQVROLGDWHG�6WDWHPHQWV�RI�$FWLYLWLHV������������������������������������������������������������������������������������������������
&RQVROLGDWHG�6WDWHPHQWV�RI�&KDQJHV�LQ�1HW�$VVHWV���������������������������������������������������������������������������
&RQVROLGDWHG�6WDWHPHQWV�RI�&DVK�)ORZV���������������������������������������������������������������������������������������������
1RWHV�WR�&RQVROLGDWHG�)LQDQFLDO�6WDWHPHQWV���������������������������������������������������������������������������������������

6XSSOHPHQWDU\�,QIRUPDWLRQ�

&RQVROLGDWLQJ�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ����������������������������������������������������������������������������������
&RQVROLGDWLQJ�6WDWHPHQW�RI�$FWLYLWLHV�����������������������������������������������������������������������������������������������
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5HSRUW�RI�,QGHSHQGHQW�$XGLWRUV�

7KH�%RDUG�RI�'LUHFWRUV�
6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�

:H� KDYH� DXGLWHG� WKH� DFFRPSDQ\LQJ� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� RI� 6RXWK� 1DVVDX�
&RPPXQLWLHV�+RVSLWDO�DQG�6XEVLGLDULHV��ZKLFK�FRPSULVH�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�ILQDQFLDO�
SRVLWLRQ�DV�RI�'HFHPEHU����������DQG�������DQG�WKH�UHODWHG�FRQVROLGDWHG�VWDWHPHQWV�RI�DFWLYLWLHV��
FKDQJHV� LQ� QHW� DVVHWV�� DQG� FDVK� IORZV� IRU� WKH� \HDUV� WKHQ� HQGHG�� DQG� WKH� UHODWHG� QRWHV� WR� WKH�
FRQVROLGDWHG�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�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�
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��
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2SLQLRQ�

,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�UHIHUUHG�WR�DERYH�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��
WKH� FRQVROLGDWHG� ILQDQFLDO� SRVLWLRQ�RI�6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO� DQG�6XEVLGLDULHV� DW�
'HFHPEHU����������DQG�������DQG�WKH�FRQVROLGDWHG�UHVXOWV�RI�WKHLU�RSHUDWLRQV��FKDQJHV�LQ�WKHLU�QHW�
DVVHWV�DQG�WKHLU�FDVK�IORZV�IRU�WKH�\HDUV�WKHQ�HQGHG�LQ�FRQIRUPLW\�ZLWK�8�6��JHQHUDOO\�DFFHSWHG�
DFFRXQWLQJ�SULQFLSOHV��

$GRSWLRQ�RI�$68�1R�����������Revenue from Contracts with Customers�DQG�$68�1R�����������
Not-for-Profit Entities: Presentation of Financial Statements of Not-for-Profit Entities�

$V� GLVFXVVHG� LQ� 1RWH��� WR� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�� 6RXWK� 1DVVDX� &RPPXQLWLHV�
+RVSLWDO�DQG�6XEVLGLDULHV�FKDQJHG�WKHLU�PHWKRG�RI�UHYHQXH�UHFRJQLWLRQ�DV�D�UHVXOW�RI�WKH�DGRSWLRQ�
RI�WKH�DPHQGPHQWV�WR�WKH�)$6%�$FFRXQWLQJ�6WDQGDUGV�&RGLILFDWLRQ�UHVXOWLQJ�IURP�$FFRXQWLQJ�
6WDQGDUGV� 8SGDWH� 1R�����������Revenue from Contracts with Customers�� HIIHFWLYH� -DQXDU\����
�����DQG�DGRSWHG�WKH�DPHQGPHQWV�WR�WKH�)$6%�$FFRXQWLQJ�6WDQGDUGV�&RGLILFDWLRQ�UHVXOWLQJ�IURP�
$FFRXQWLQJ� 6WDQGDUGV� 8SGDWH� 1R�����������Not-for-Profit Entities: Presentation of Financial 
Statements of Not-for-Profit Entities��HIIHFWLYH�'HFHPEHU�����������2XU�RSLQLRQ�LV�QRW�PRGLILHG�
ZLWK�UHVSHFW�WR�WKHVH�PDWWHUV��

6XSSOHPHQWDU\�,QIRUPDWLRQ�

2XU� DXGLWV� ZHUH� FRQGXFWHG� IRU� WKH� SXUSRVH� RI� IRUPLQJ� DQ� RSLQLRQ� RQ� WKH� FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV� DV� D� ZKROH�� 7KH� DFFRPSDQ\LQJ� FRQVROLGDWLQJ� VWDWHPHQW� RI� ILQDQFLDO�
SRVLWLRQ�DV�RI�'HFHPEHU����������� DQG�FRQVROLGDWLQJ� VWDWHPHQW�RI� DFWLYLWLHV� IRU� WKH�\HDU� HQGHG�
'HFHPEHU�����������DUH�SUHVHQWHG�IRU�SXUSRVHV�RI�DGGLWLRQDO�DQDO\VLV�DQG�DUH�QRW�D�UHTXLUHG�SDUW�
RI�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��6XFK�LQIRUPDWLRQ�LV�WKH�UHVSRQVLELOLW\�RI�PDQDJHPHQW�DQG�
ZDV� GHULYHG� IURP� DQG� UHODWHV� GLUHFWO\� WR� WKH� XQGHUO\LQJ� DFFRXQWLQJ� DQG� RWKHU� UHFRUGV� XVHG� WR�
SUHSDUH�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��7KH�LQIRUPDWLRQ�KDV�EHHQ�VXEMHFWHG�WR�WKH�DXGLWLQJ�
SURFHGXUHV�DSSOLHG� LQ� WKH�DXGLWV�RI� WKH�FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�DQG�FHUWDLQ�DGGLWLRQDO�
SURFHGXUHV�� LQFOXGLQJ� FRPSDULQJ� DQG� UHFRQFLOLQJ� VXFK� LQIRUPDWLRQ� GLUHFWO\� WR� WKH� XQGHUO\LQJ�
DFFRXQWLQJ� DQG� RWKHU� UHFRUGV� XVHG� WR� SUHSDUH� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� RU� WR� WKH�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�WKHPVHOYHV��DQG�RWKHU�DGGLWLRQDO�SURFHGXUHV�LQ�DFFRUGDQFH�ZLWK�
DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV��,Q�RXU�RSLQLRQ��WKH�LQIRUPDWLRQ�LV�IDLUO\�
VWDWHG��LQ�DOO�PDWHULDO�UHVSHFWV��LQ�UHODWLRQ�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH��
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6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

&RQVROLGDWHG�6WDWHPHQWV�RI�)LQDQFLDO�3RVLWLRQ�

� 'HFHPEHU����
� ����� �����
$VVHWV� � �
&XUUHQW�DVVHWV�� � �
&DVK�DQG�FDVK�HTXLYDOHQWV�(Note 13)� �� ���������� �� �����������
,QYHVWPHQWV�(Notes 3 and 13)� ������������ ������������
&XUUHQW�SRUWLRQ�RI�DVVHWV�ZKRVH�XVH�LV�OLPLWHG��

(Notes 4, 8, 10, 13, and 15)� ����������� �����������
3DWLHQW�UHFHLYDEOHV��QHW�(Notes 2 and 12)� ����������� �����������
2WKHU�FXUUHQW�DVVHWV� ����������� �����������

7RWDO�FXUUHQW�DVVHWV� ������������ ������������
�� � �
$VVHWV�ZKRVH�XVH�LV�OLPLWHG��QHW�RI�FXUUHQW�SRUWLRQ�

(Notes 4, 8, 10, 13, and 15)� ����������� �����������
/RQJ�WHUP�LQYHVWPHQWV�(Notes 3 and 13)� ���������� ����������
2WKHU�ORQJ�WHUP�DVVHWV� ���������� ����������
,QVXUDQFH�FODLPV�UHFHLYDEOH� ���������� ����������
3URSHUW\��SODQW��DQG�HTXLSPHQW��QHW�(Note 6)� ������������ ������������
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
�� � �
7RWDO�DVVHWV� �� ������������ �� ������������

Larry Brunn
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� 'HFHPEHU����
� ����� �����
/LDELOLWLHV�DQG�QHW�DVVHWV� � �
&XUUHQW�OLDELOLWLHV�� � �
$PRXQWV�GXH�XQGHU�OLQHV�RI�FUHGLW�(Note 7)� �� ±� �� �����������
$FFRXQWV�SD\DEOH� ����������� �����������
$FFUXHG�H[SHQVHV� ����������� �����������
$FFUXHG�SD\UROO�DQG�YDFDWLRQ� ����������� �����������
'XH�WR�UHODWHG�SDUW\��QHW� ���������� ±�
&XUUHQW�SRUWLRQ�RI�ORQJ�WHUP�GHEW�DQG�FDSLWDO�OHDVH�
REOLJDWLRQV�(Notes 8 and 13)� ���������� ����������

&XUUHQW�SRUWLRQ�RI�DFFUXHG�SRVWUHWLUHPHQW�EHQHILWV��
RWKHU�WKDQ�SHQVLRQ�(Note 9)� �������� ��������

&XUUHQW�SRUWLRQ�RI�HVWLPDWHG�SURIHVVLRQDO�DQG�JHQHUDO�
OLDELOLWLHV�(Note 10)� ���������� �����������

'HIHUUHG�JUDQW�UHYHQXH�(Note 15)� ����������� �����������
(VWLPDWHG�WKLUG�SDUW\�SD\RU�OLDELOLWLHV�(Note 2)� ���������� ����������

7RWDO�FXUUHQW�OLDELOLWLHV� ������������ ������������
�� � �
/RQJ�WHUP�GHEW�DQG�FDSLWDO�OHDVH�REOLJDWLRQV��QHW�RI��
FXUUHQW�SRUWLRQ��Notes 8 and 13�� ������������ �����������

$FFUXHG�SHQVLRQ�SD\DEOH�(Note 9)� ����������� �����������
$FFUXHG�SRVWUHWLUHPHQW�EHQHILWV�RWKHU�WKDQ�SHQVLRQ���
QHW�RI�FXUUHQW�SRUWLRQ�(Note 9)� ���������� ����������

(VWLPDWHG�SURIHVVLRQDO�DQG�JHQHUDO�OLDELOLWLHV��QHW�RI��
FXUUHQW�SRUWLRQ�(Note 10)� ����������� �����������

'HIHUUHG�JUDQW�UHYHQXH��QHW�RI�FXUUHQW�SRUWLRQ�(Note 15) ����������� �����������
,QVXUDQFH�FODLPV�SD\DEOH� ���������� ����������
2WKHU�OLDELOLWLHV� ���������� ����������
7RWDO�OLDELOLWLHV� ������������ ������������
�� � �
&RPPLWPHQWV�DQG�FRQWLQJHQFLHV� � �
�� � �
1HW�DVVHWV�� � �
1HW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�(Note 11)� ������������ ������������
1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�(Note 11)� ���������� ����������

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

See accompanying notes. 
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6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

&RQVROLGDWHG�6WDWHPHQWV�RI�$FWLYLWLHV�

� <HDU�(QGHG�'HFHPEHU����
� ����� �����
2SHUDWLQJ�UHYHQXH�� � �
1HW�SDWLHQW�VHUYLFH�UHYHQXH�(Note 2)� �� ������������ �� ������������
3URYLVLRQ�IRU�EDG�GHEWV�(Note 2)� ±� �������������
1HW�SDWLHQW�VHUYLFH�UHYHQXH��OHVV�SURYLVLRQ�IRU�EDG�GHEWV� ������������ ������������
,QYHVWPHQW�LQFRPH�(Note 5)� ���������� �����������
2WKHU�UHYHQXH�(Note 15)� ����������� ����������

7RWDO�RSHUDWLQJ�UHYHQXH� ������������ ������������
� � �
2SHUDWLQJ�H[SHQVHV�� � �
6DODULHV�DQG�ZDJHV� ������������ ������������
(PSOR\HH�EHQHILWV� ����������� �����������
6XSSOLHV�DQG�RWKHU�H[SHQVHV� ������������ ������������
,QWHUHVW�H[SHQVH� ���������� ����������
3URYLVLRQ�IRU�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� ����������� �����������

7RWDO�RSHUDWLQJ�H[SHQVHV�� ������������ ������������
� � �
2SHUDWLQJ��ORVV��LQFRPH�� ������������� ����������
� � �
1RQRSHUDWLQJ�JDLQV�DQG�ORVVHV�� � �
&KDQJH�LQ�QHW�XQUHDOL]HG�JDLQV�DQG�ORVVHV�RQ�
LQYHVWPHQWV�DQG�FKDQJH�LQ�YDOXH�RI�HTXLW\�PHWKRG�
LQYHVWPHQWV�(Note 5) ������������� �����������

&RQWULEXWLRQV�ZLWKRXW�GRQRU�UHVWULFWLRQV��QHW�RI�IXQG�
UDLVLQJ�H[SHQVHV�RI����������LQ������DQG����������LQ�
����� ������� �������

1HW�SHULRGLF�SHQVLRQ�DQG�SRVWUHWLUHPHQW�EHQHILW�FRVWV�
�QRQ�VHUYLFH�UHODWHG��(Note 9)� ������������ ������������

2WKHU�QRQRSHUDWLQJ�ORVVHV� ������������ ������������
�'HILFLHQF\��H[FHVV�RI�UHYHQXH�DQG�JDLQV�RYHU�H[SHQVHV� ������������� �����������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�FDSLWDO�
DVVHW�DFTXLVLWLRQV� ����������� ����������

3HQVLRQ�DQG�SRVWUHWLUHPHQW�OLDELOLW\�DGMXVWPHQWV�(Note 9)� ����������� �������������
7UDQVIHU�IURP�UHODWHG�SDUW\� ����������� ±�
,QFUHDVH�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�� �� ���������� �� ����������

See accompanying notes. 



��
� �

6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

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

�

1HW�$VVHWV�
ZLWKRXW�'RQRU�
5HVWULFWLRQV�

1HW�$VVHWV�ZLWK�
'RQRU�

5HVWULFWLRQV�
7RWDO�

1HW�$VVHWV�
� � � �
%DODQFH��-DQXDU\��������� �� ������������ �� ���������� �� ������������
([FHVV�RI�UHYHQXH�DQG�JDLQV�RYHU�H[SHQVHV� ����������� ±� �����������
)(0$�FDSLWDO�JUDQW�IXQGV�HDUQHG� ±� ���������� ����������
5HVWULFWHG�FRQWULEXWLRQV��QHW�RI��
IXQG�UDLVLQJ�H[SHQVHV� ±� ���������� ����������

1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV��
IRU�RSHUDWLRQV� ±� ���������� ����������

1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV��
IRU�FDSLWDO�DVVHW�DFTXLVLWLRQV�� ���������� ������������ ±�

3HQVLRQ�DQG�SRVWUHWLUHPHQW��
OLDELOLW\�DGMXVWPHQWV� ������������� ±� �������������

7RWDO�FKDQJHV�LQ�QHW�DVVHWV� ���������� ���������� ����������
%DODQFH��'HFHPEHU���������� ������������ ���������� ������������
'HILFLHQF\�RI�UHYHQXH�DQG�JDLQV��
RYHU�H[SHQVHV� ������������� ±� �������������

)(0$�FDSLWDO�JUDQW�IXQGV�HDUQHG� ±� ����������� �����������
5HVWULFWHG�FRQWULEXWLRQV��QHW�RI��
IXQG�UDLVLQJ�H[SHQVHV�� ±� ���������� ����������

1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV��
IRU�RSHUDWLRQV� ±� ���������� ����������

1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV��
IRU�FDSLWDO�DVVHW�DFTXLVLWLRQV�� ����������� ������������� ±�

3HQVLRQ�DQG�SRVWUHWLUHPHQW��
OLDELOLW\�DGMXVWPHQWV� ����������� ±� �����������

7UDQVIHU�IURP�UHODWHG�SDUW\� ����������� ±� �����������
7RWDO�FKDQJHV�LQ�QHW�DVVHWV� ���������� ���������� ����������

%DODQFH��'HFHPEHU���������� �� ������������ �� ���������� �� ������������

See accompanying notes. 
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6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

&RQVROLGDWHG�6WDWHPHQWV�RI�&DVK�)ORZV�

� <HDU�(QGHG�'HFHPEHU��� 
� ����� �����
2SHUDWLQJ�DFWLYLWLHV�   
&KDQJHV�LQ�QHW�DVVHWV� �� ���������� �� ����������
$GMXVWPHQWV�WR�UHFRQFLOH�FKDQJHV�LQ�QHW�DVVHWV�WR�QHW�FDVK��
�XVHG�LQ��SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�� � �
$PRUWL]DWLRQ�RI�GHIHUUHG�ILQDQFLQJ�IHHV��ERQG��
SUHPLXP��DQG�ERQG�GLVFRXQW� ���������� ����������

3URYLVLRQ�IRU�GHSUHFLDWLRQ�� ����������� �����������
/RVV�RQ�GLVSRVDO�RI�DVVHWV�DQG�DEDQGRQHG�SURMHFWV� �������� ��������
5HDOL]HG�JDLQV�RQ�LQYHVWPHQWV� ������������ ������������
&KDQJH�LQ�QHW�XQUHDOL]HG�JDLQV�DQG�ORVVHV�RQ�LQYHVWPHQWV��
DQG�FKDQJH�LQ�YDOXH�RI�HTXLW\�PHWKRG�LQYHVWPHQWV� ����������� �������������

)(0$�FDSLWDO�JUDQW�IXQGV�HDUQHG� ������������� ������������
5HVWULFWHG�FRQWULEXWLRQV��QHW�RI�IXQG�UDLVLQJ�H[SHQVHV� ������������ ������������
7UDQVIHU�IURP�UHODWHG�SDUW\� ������������� ±�
&KDQJHV�LQ�RSHUDWLQJ�DVVHWV�DQG�OLDELOLWLHV�� � �
3DWLHQW�UHFHLYDEOHV��QHW� ������������ ������������
2WKHU�DVVHWV�� ������������ ������������
$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV� ������������ ����������
$FFUXHG�SD\UROO�DQG�YDFDWLRQ� ���������� ����������
'XH�WR�UHODWHG�SDUW\��QHW� ���������� ±�
(VWLPDWHG�WKLUG�SDUW\�SD\RU�OLDELOLWLHV� ���������� ������������
(VWLPDWHG�SURIHVVLRQDO�DQG�JHQHUDO�OLDELOLWLHV� ������������ ������������
$FFUXHG�SHQVLRQ�DQG�SRVWUHWLUHPHQW�EHQHILWV�SD\DEOH� ������������� �����������
2WKHU�OLDELOLWLHV� �������� ����������

1HW�FDVK��XVHG�LQ��SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV� ���������� �����������
� � �
,QYHVWLQJ�DFWLYLWLHV� � �
3XUFKDVHV�RI�SURSHUW\��SODQW��DQG�HTXLSPHQW� ������������� �������������
�3XUFKDVHV��VDOHV�RI�LQYHVWPHQWV��ORQJ�WHUP�LQYHVWPHQWV�
DQG�DVVHWV�ZKRVH�XVH�LV�OLPLWHG��QHW� ������������� �����������

1HW�FDVK�XVHG�LQ�LQYHVWLQJ�DFWLYLWLHV� ������������� �������������
�
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6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

&RQVROLGDWHG�6WDWHPHQWV�RI�&DVK�)ORZV��FRQWLQXHG��

� <HDU�(QGHG�'HFHPEHU����
� ����� �����
)LQDQFLQJ�DFWLYLWLHV� � �
3URFHHGV�IURP�OLQH�RI�FUHGLW� �� ���������� �� �����������
3D\PHQWV�RQ�OLQH�RI�FUHGLW� ������������� �������������
3URFHHGV�IURP�LVVXDQFH�RI�ORQJ�WHUP�GHEW� ����������� ±�
3D\PHQW�RI�GHEW�LVVXDQFH�FRVWV� ���������� ±�
3ULQFLSDO�SD\PHQWV�RQ�ORQJ�WHUP�GHEW� ������������ ������������
3URFHHGV�IURP�UHODWHG�SDUW\�WUDQVIHU� ����������� ±�
3URFHHGV�IURP�UHVWULFWHG�FRQWULEXWLRQV��QHW�RI�IXQG��
UDLVLQJ�H[SHQVHV� ���������� ����������

1HW�FDVK�SURYLGHG�E\�ILQDQFLQJ�DFWLYLWLHV� ����������� �����������
� � �
1HW��GHFUHDVH��LQFUHDVH�LQ�FDVK�DQG�FDVK�HTXLYDOHQWV�� ������������� �����������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�\HDU� ����������� ����������
&DVK�DQG�FDVK�HTXLYDOHQWV�DW�HQG�RI�\HDU� �� ���������� �� �����������
� � �
6XSSOHPHQWDO�GLVFORVXUH�RI�FDVK�IORZ�LQIRUPDWLRQ� � �
&DVK�SDLG�IRU�LQWHUHVW� �� ���������� �� ����������
$VVHWV�DFTXLUHG�XQGHU�FDSLWDO�OHDVH�REOLJDWLRQV� �� �������� �� ����������

See accompanying notes. 
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6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

'HFHPEHU����������

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

2UJDQL]DWLRQ�

6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO��WKH�+RVSLWDO��LV�D�QRW�IRU�SURILW�DFXWH�FDUH�WHDFKLQJ�KRVSLWDO�
WKDW�SURYLGHV�LQSDWLHQW��DPEXODWRU\��KRPH�KHDOWK��UHVWRUDWLYH��SUHYHQWLYH�DQG�HPHUJHQF\�PHGLFDO�
FDUH�WR�WKH�FRPPXQLW\��7KH�+RVSLWDO�LV�WKH�VROH�PHPEHU�RI�61�6HUYLFHV�&RUSRUDWLRQ��61�6HUYLFHV���
61�6HUYLFHV�RZQV������RI�WKH�RXWVWDQGLQJ�VKDUHV�RI�6RXWK�1DVVDX�+HDOWKFDUH�6HUYLFHV��,QF���61�
+HDOWKFDUH���

3ULRU�WR�2FWREHU�������6RXWK�1DVVDX�8QLYHUVLW\�+HDOWK�6\VWHP��,QF���IRUPHUO\�:LQWKURS�6RXWK�
1DVVDX�8QLYHUVLW\�+HDOWK� 6\VWHP�� ,QF��� VHUYHG� DV� WKH� VROH� FRUSRUDWH�PHPEHU� RI� WKH�+RVSLWDO��
(IIHFWLYH�LQ�2FWREHU�������FRQFXUUHQW�ZLWK�WKH�H[HFXWLRQ�DQG�DSSURYDO�RI�DQ�$IILOLDWLRQ�$JUHHPHQW�
DQG�D�FKDQJH�WR�WKH�+RVSLWDO¶V�E\ODZV��0RXQW�6LQDL�+RVSLWDOV�*URXS��,QF���0RXQW�6LQDL��EHFDPH�
WKH�VROH�FRUSRUDWH�PHPEHU�DQG�DFWLYH�SDUHQW�RI�WKH�+RVSLWDO��0RXQW�6LQDL�LV�D�1HZ�<RUN�QRW�IRU�
SURILW�FRUSRUDWLRQ�UHFRJQL]HG�E\�WKH�,QWHUQDO�5HYHQXH�6HUYLFH�DV�D�WD[�H[HPSW�RUJDQL]DWLRQ�XQGHU�
6HFWLRQ�����F�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH��$V�D�UHVXOW�RI�WKH�WUDQVDFWLRQ��0RXQW�6LQDL�KDV�
DJUHHG�WR�FRQWULEXWH������PLOOLRQ�WR�WKH�+RVSLWDO�RYHU�ILYH�\HDUV�WR�DVVLVW�LQ�WKH�GHYHORSPHQW�RI�
FDSLWDO� SURMHFWV�� )RU� WKH� \HDU� HQGHG� 'HFHPEHU����� ������ ����PLOOLRQ� ZDV� FRQWULEXWHG� E\� 7KH�
0RXQW� 6LQDL� +RVSLWDO� DQG� UHFRUGHG� DV� D� WUDQVIHU� IURP� UHODWHG� SDUW\� LQ� WKH� DFFRPSDQ\LQJ�
FRQVROLGDWHG�VWDWHPHQW�RI�DFWLYLWLHV��$GGLWLRQDO�WUDQVDFWLRQV�EHWZHHQ�WKH�+RVSLWDO�DQG�0RXQW�6LQDL�
UHODWH�SULQFLSDOO\� WR� WKH�VKDULQJ�RI�FHUWDLQ�VHUYLFHV�DQG�SHUVRQQHO�DQG�DUH�DFFRXQWHG� IRU�RQ� WKH�
EDVHV�RI�DOORFDWHG�FRVW�DV�DJUHHG�DPRQJ�WKH�SDUWLHV��1HW�DPRXQWV�GXH�WR�7KH�0RXQW�6LQDL�+RVSLWDO�
DW� 'HFHPEHU����� ����� DUH� DSSUR[LPDWHO\� ���PLOOLRQ� DQG� LQFOXGHG� LQ� WKH� DFFRPSDQ\LQJ� �����
FRQVROLGDWHG�EDODQFH�VKHHW��

7KH�+RVSLWDO�KDV�HOHFWHG�QRW� WR�DSSO\�SXVKGRZQ�DFFRXQWLQJ�� WKH�XVH�RI� WKH�DFTXLUHU¶V�EDVLV�RI�
DFFRXQWLQJ�LQ�WKH�SUHSDUDWLRQ�RI�WKH�DFTXLUHH¶V�VHSDUDWH�ILQDQFLDO�VWDWHPHQWV��FRQVLVWHQW�ZLWK�WKH�
)LQDQFLDO�$FFRXQWLQJ�6WDQGDUGV�%RDUG��)$6%��$FFRXQWLQJ�6WDQGDUGV�8SGDWH�1R���$68�������
���� Business Combinations (Topic 805): Pushdown Accounting, a consensus of the FASB 
Emerging Issues Task Force��$FFRUGLQJO\��WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�
SUHVHQW�WKH�+RVSLWDO¶V�DVVHWV��OLDELOLWLHV�DQG�QHW�DVVHWV�DW�FDUU\LQJ�YDOXH�ZLWKRXW�DGMXVWPHQW�WR�IDLU�
YDOXH��
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���2UJDQL]DWLRQ�DQG�6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��

3ULQFLSOHV�RI�&RQVROLGDWLRQ�

7KH�DFFRPSDQ\LQJ�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�LQFOXGH�WKH�DFFRXQWV�RI�WKH�+RVSLWDO�DQG�WKH�
IROORZLQJ�HQWLWLHV�IRU�ZKLFK�LW�LV�WKH�VROH�PHPEHU�RU�FRQWUROV�WKURXJK�RWKHU�PHDQV��61�6HUYLFHV��
61�+HDOWKFDUH�� 2FHDQVLGH� &RXQVHOLQJ� &HQWHU��1HZ�<RUN�0HGLFDO� 3DUWQHUV�$&2�� //&�� 6,%6�
3ODFH�,QF�������0HUULFN�5RDG�+ROGLQJ�&RUS���DQG����SK\VLFLDQ�SUDFWLFH�SURIHVVLRQDO�FRUSRUDWLRQV��
$OO�LQWHUFRPSDQ\�DFFRXQWV�DQG�WUDQVDFWLRQV�KDYH�EHHQ�HOLPLQDWHG�LQ�FRQVROLGDWLRQ��

7D[�6WDWXV�

7KH�+RVSLWDO��61�6HUYLFHV��2FHDQVLGH�&RXQVHOLQJ�&HQWHU��6,%6�3ODFH�� ,QF�������0HUULFN�5RDG�
+ROGLQJ�&RUS���6RXWK�1DVVDX�1HRQDWDO�6HUYLFHV�3�&���6RXWK�1DVVDX�2QFRORJ\�3�&���6RXWK�1DVVDX�
3K\VLFLDQ�3UDFWLFH�3�&���6RXWK�1DVVDX�3ULPDU\�0HGLFDO�&DUH�3�&���61�5DGLRORJLFDO�3UDFWLFH�3�&���
6RXWK�1DVVDX�)DPLO\�0HGLFLQH�3�&���6RXWK�1DVVDX�0HGLFDO�*URXS�3�&���6RXWK�1DVVDX�2EVWHWULFV�
DQG� *\QHFRORJ\� 3�&��� 5DGLRORJLFDO� $VVRFLDWHV� RI� /RQJ� ,VODQG� 3�&��� 6RXWK� 1DVVDX� 2QFRORJ\�
3UDFWLFH�3�&���6RXWK�1DVVDX�3K\VLFLDQV�3�&���6RXWK�1DVVDX�3K\VLFLDQ�*URXS�3�&���6RXWK�1DVVDX�
8URORJ\�3�&���6RXWK�1DVVDX�&DUGLRYDVFXODU�3UDFWLFH��3�&���DQG�6RXWK�1DVVDX�����1RUWK�9LOODJH�
59&��//&�DUH�6HFWLRQ�����F�����RUJDQL]DWLRQV�H[HPSW�IURP�LQFRPH�WD[HV�RQ�UHODWHG�LQFRPH�XQGHU�
,QWHUQDO�5HYHQXH�&RGH�6HFWLRQ�����D��DQG�WKHLU�LQFRPH�LV�JHQHUDOO\�QRW�VXEMHFW�WR�)HGHUDO�RU�1HZ�
<RUN�6WDWH�LQFRPH�WD[HV��61�+HDOWKFDUH�DQG�1HZ�<RUN�0HGLFDO�3DUWQHUV�$&2��//&�DUH�WD[DEOH�
HQWLWLHV��

7KH�7D[�&XWV�DQG�-REV�$FW��7&-$��ZDV�HQDFWHG�RQ�'HFHPEHU�����������)RU�WD[�H[HPSW�HQWLWLHV��
7&-$�UHTXLUHV�RUJDQL]DWLRQV�WR�FDWHJRUL]H�FHUWDLQ�IULQJH�EHQHILW�H[SHQVHV�DV�D�VRXUFH�RI�XQUHODWHG�
EXVLQHVV�LQFRPH�VXEMHFW�WR�WD[��SD\�DQ�H[FLVH�WD[�RQ�FRPSHQVDWLRQ�DERYH�FHUWDLQ�WKUHVKROGV��DQG�
UHFRUG�LQFRPH�RU�ORVVHV�IRU�WD[�GHWHUPLQDWLRQ�SXUSRVHV�IURP�XQUHODWHG�EXVLQHVV�DFWLYLWLHV�RQ�DQ�
DFWLYLW\�E\�DFWLYLW\� EDVLV�� DPRQJ�RWKHU� SURYLVLRQV��5HJXODWLRQV� QHFHVVDU\� WR� LPSOHPHQW� FHUWDLQ�
DVSHFWV�RI�7&-$�DUH�H[SHFWHG�WR�EH�SURPXOJDWHG�E\�WKH�,QWHUQDO�5HYHQXH�6HUYLFH��,56��LQ�������
7KH� HIIHFWV� RI� LQFRPH� WD[HV� DUH� QRW� PDWHULDO� WR� WKH� DFFRPSDQ\LQJ� FRQVROLGDWHG� ILQDQFLDO�
VWDWHPHQWV��

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

8VH�RI�(VWLPDWHV�

7KH� SUHSDUDWLRQ� RI� WKH� FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV� LQ� FRQIRUPLW\� ZLWK� 8�6�� JHQHUDOO\�
DFFHSWHG� DFFRXQWLQJ� SULQFLSOHV� UHTXLUHV� PDQDJHPHQW� WR� PDNH� HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW�
DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV��LQFOXGLQJ�DFFRXQWV�UHFHLYDEOH�IRU�VHUYLFHV�WR�SDWLHQWV��DQG�
OLDELOLWLHV�� LQFOXGLQJ� HVWLPDWHG� SD\DEOHV� WR� WKLUG�SDUW\� SD\RUV�� HVWLPDWHG� SHQVLRQ� DQG�
SRVWUHWLUHPHQW� EHQHILWV� DQG� SURIHVVLRQDO� PDOSUDFWLFH� LQVXUDQFH� OLDELOLWLHV�� DW� WKH� GDWH� RI� WKH�
FRQVROLGDWHG� ILQDQFLDO� VWDWHPHQWV�� (VWLPDWHV� DOVR� DIIHFW� WKH� DPRXQWV� RI� UHYHQXH� DQG� H[SHQVHV�
UHSRUWHG�GXULQJ� WKH�SHULRG��7KHUH� LV� DW� OHDVW� D� UHDVRQDEOH�SRVVLELOLW\� WKDW� FHUWDLQ�HVWLPDWHV�ZLOO�
FKDQJH�E\�PDWHULDO�DPRXQWV� LQ� WKH�QHDU� WHUP��$FWXDO� UHVXOWV�FRXOG�GLIIHU� IURP�WKRVH�HVWLPDWHV��
'XULQJ������DQG�������WKH�+RVSLWDO�UHFRUGHG�FKDQJHV�LQ�HVWLPDWHV�WR�WKLUG�SDUW\�SD\RU�OLDELOLWLHV�
DV�GHVFULEHG�LQ�1RWH����

5HFHQWO\�$GRSWHG�$FFRXQWLQJ�3URQRXQFHPHQWV�

,Q�0D\�������WKH�)$6%�LVVXHG�$68����������Revenue from Contracts with Customers��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�+RVSLWDO� IRU� ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�
LQWHULP�SHULRGV�ZLWKLQ�WKDW�ILVFDO�\HDU��7KH�+RVSLWDO�DGRSWHG�$68���������RQ�-DQXDU\���������
IROORZLQJ� WKH� PRGLILHG� UHWURVSHFWLYH� PHWKRG� RI� DSSOLFDWLRQ� DQG�� DV� VXFK�� WKH� SULRU� SHULRG�
FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�KDYH�QRW�EHHQ�DGMXVWHG�IRU�WKH�DGRSWLRQ�RI�$68����������$V�D�
UHVXOW� RI� LPSOHPHQWLQJ� $68� ��������� FHUWDLQ� SDWLHQW� DFWLYLW\� ZKHUH� FROOHFWLRQ� LV� XQFHUWDLQ��
SUHYLRXVO\�UHSRUWHG�DV�QHW�SDWLHQW�VHUYLFH�UHYHQXH�DQG�SURYLVLRQ�IRU�EDG�GHEWV�LQ�WKH�+RVSLWDO¶V�
FRQVROLGDWHG� VWDWHPHQWV� RI� DFWLYLWLHV�� QR� ORQJHU�PHHWV� WKH� FULWHULD� IRU� UHYHQXH� UHFRJQLWLRQ� DQG��
DFFRUGLQJO\�� WKH�SURYLVLRQ� IRU�EDG�GHEW� DIWHU� WKH� DGRSWLRQ�GDWH� LV� VLJQLILFDQWO\� UHGXFHG��ZLWK� D�
FRUUHVSRQGLQJ�UHGXFWLRQ�WR�QHW�SDWLHQW�VHUYLFH�UHYHQXH��)RU�WKH�\HDU�HQGHG�'HFHPEHU�����������WKH�
+RVSLWDO�UHFRUGHG�DSSUR[LPDWHO\�������PLOOLRQ�RI�LPSOLFLW�SULFH�FRQFHVVLRQV�DV�D�GLUHFW�UHGXFWLRQ�
WR�QHW�SDWLHQW�VHUYLFH�UHYHQXH�WKDW�ZRXOG�KDYH�EHHQ�UHFRUGHG�DV�SURYLVLRQ�IRU�EDG�GHEW�SULRU�WR�WKH��
�
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���2UJDQL]DWLRQ�DQG�6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG��

DGRSWLRQ�RI�$68����������$GGLWLRQDOO\��SURYLVLRQ�IRU�EDG�GHEW�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����
����� LV� QRZ� SUHVHQWHG� DV� DQ� H[SHQVH� LWHP� �LQFOXGHG� DV� D� FRPSRQHQW� RI� VXSSOLHV� DQG� RWKHU�
H[SHQVHV���UDWKHU�WKDQ�D�UHGXFWLRQ�WR�QHW�SDWLHQW�VHUYLFH�UHYHQXH��2WKHU�DVSHFWV�RI�WKH�+RVSLWDO¶V�
LPSOHPHQWDWLRQ�RI�$68���������LPSDFWLQJ�QHW�SDWLHQW�VHUYLFH�UHYHQXH��ZKLFK�LQFOXGH�MXGJPHQWV�
UHJDUGLQJ�FROOHFWLRQ�DQDO\VHV�DQG�HVWLPDWHV�RI�YDULDEOH�FRQVLGHUDWLRQ�DQG�WKH�DGGLWLRQ�RI�FHUWDLQ�
TXDOLWDWLYH�DQG�TXDQWLWDWLYH�GLVFORVXUHV��DUH�UHIOHFWHG�ZLWKLQ�1RWH����7KH�DGRSWLRQ�RI�$68������
���GLG�QRW�KDYH�D�PDWHULDO�LPSDFW�LQ�UHODWLRQ�WR�RWKHU�DSSOLFDEOH�UHYHQXH�DFWLYLW\��

,Q� -DQXDU\������� WKH� )$6%� LVVXHG�$68����������Recognition and Measurement of Financial 
Assets and Financial Liabilities��$68���������UHTXLUHV�HQWLWLHV�WR�FODVVLI\�JDLQV�DQG�ORVVHV�IURP�
FHUWDLQ�HTXLW\�LQYHVWPHQWV�ZLWKLQ�LWV�SHUIRUPDQFH�LQGLFDWRU��$V�WKH�+RVSLWDO�DFFRXQWV�IRU�LWV�HTXLW\�
LQYHVWPHQWV�DV�WUDGLQJ�VHFXULWLHV��WKLV�FKDQJH�GRHV�QRW�KDYH�DQ�LPSDFW�RQ�WKH�UHFRJQLWLRQ�RI�LQFRPH�
UHODWHG�WR�WKH�+RVSLWDO¶V�HTXLW\�LQYHVWPHQWV��$68���������FRQWDLQV�DQ�DGGLWLRQDO�SURYLVLRQ�WKDW�
HOLPLQDWHV�WKH�UHTXLUHPHQW�WR�GLVFORVH�WKH�IDLU�YDOXH�RI�ILQDQFLDO�LQVWUXPHQWV�PHDVXUHG�DW�DPRUWL]HG�
FRVW�IRU�WKH�+RVSLWDO��7KH�DPHQGPHQWV�RI�WKLV�$68�DUH�DSSOLFDEOH�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�
'HFHPEHU����� ������ KRZHYHU�� HDUO\� DGRSWLRQ� LV� SHUPLWWHG� IRU� WKH� SURYLVLRQ� UHODWLQJ� WR� WKH�
HOLPLQDWLRQ� RI� WKH� UHTXLUHPHQW� WR� GLVFORVH� WKH� IDLU� YDOXH� RI� ILQDQFLDO� LQVWUXPHQWV�PHDVXUHG� DW�
DPRUWL]HG�FRVW��$V�VXFK��PDQDJHPHQW�KDV�HOHFWHG�WR�HDUO\�DGRSW�WKLV�SURYLVLRQ�DQG�ZLOO�QR�ORQJHU�
GLVFORVH�WKH�IDLU�YDOXH�RI�GHEW�ZLWKLQ�LWV�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

,Q�$XJXVW�������WKH�)$6%�LVVXHG�$68����������Not-for-Profit Financial Statement Presentation��
ZKLFK�FKDQJHV�WKH�SUHVHQWDWLRQ�DQG�GLVFORVXUH�UHTXLUHPHQWV�IRU�QRW�IRU�SURILW�HQWLWLHV��1)3V���7KH�
VWDQGDUG� FKDQJHV� WKH� UHTXLUHPHQW� IRU� 1)3V� WR� FODVVLI\� QHW� DVVHWV� DV� XQUHVWULFWHG�� WHPSRUDULO\�
UHVWULFWHG�DQG�SHUPDQHQWO\�UHVWULFWHG��,QVWHDG��1)3V�DUH�UHTXLUHG�WR�FODVVLI\�QHW�DVVHWV�DV�QHW�DVVHWV�
ZLWK� GRQRU� UHVWULFWLRQV� RU� ZLWKRXW� GRQRU� UHVWULFWLRQV�� 7KH� JXLGDQFH� DOVR� PRGLILHV� UHTXLUHG�
GLVFORVXUHV� DQG� UHSRUWLQJ� UHODWHG� WR� QHW� DVVHWV�� LQYHVWPHQW� H[SHQVHV� DQG� LQIRUPDWLRQ� UHJDUGLQJ�
OLTXLGLW\��1)3V�DUH�DOVR�UHTXLUHG�WR�UHSRUW�DOO�H[SHQVHV�E\�ERWK�IXQFWLRQDO�DQG�QDWXUDO�FODVVLILFDWLRQ�
LQ�RQH�ORFDWLRQ��7KH�+RVSLWDO�DGRSWHG�$68���������RQ�'HFHPEHU����������UHWURVSHFWLYHO\��:LWK�
WKH�H[FHSWLRQ�RI�FHUWDLQ�SUHVHQWDWLRQ�LWHPV��WKH�DGRSWLRQ�RI�$68���������GLG�QRW�KDYH�D�VLJQLILFDQW�
LPSDFW�RQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
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,Q�-DQXDU\�������WKH�)$6%�LVVXHG�$68����������Compensation – Retirement Benefits: Improving 
the Presentation of Net Periodic Pension Cost and Net Periodic Postretirement Benefit 
Cost��8QGHU�$68����������HPSOR\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��7KH�RWKHU�FRPSRQHQWV�RI�WKH�QHW�SHULRGLF�EHQHILW�
FRVW�DUH�SUHVHQWHG�VHSDUDWHO\�IURP�WKH�OLQH�LWHP�WKDW�LQFOXGHV�WKH�VHUYLFH�FRVW�DQG�RXWVLGH�RI�DQ\�
VXEWRWDO� RI� RSHUDWLQJ� LQFRPH�� LI� RQH� LV� SUHVHQWHG�� 7KH� +RVSLWDO� UHWURVSHFWLYHO\� DGRSWHG� $68��
��������HIIHFWLYH�'HFHPEHU����������DQG� LQFOXGHV� WKH� VHUYLFH�FRVW�FRPSRQHQW�RI�QHW�SHULRGLF�
EHQHILW�FRVW�UHODWHG�WR�LWV�GHILQHG�EHQHILW�SODQ�DQG�RWKHU�SRVWUHWLUHPHQW�EHQHILW�SODQV��DJJUHJDWH�RI�
DSSUR[LPDWHO\� �����PLOOLRQ� IRU� ����� DQG� ������ZLWKLQ� HPSOR\HH� EHQHILWV� RQ� WKH� FRQVROLGDWHG�
VWDWHPHQWV� RI� DFWLYLWLHV� DQG� SUHVHQWV� DOO� RWKHU� FRPSRQHQWV� �DJJUHJDWH� RI� DSSUR[LPDWHO\�
�����PLOOLRQ�DQG������PLOOLRQ�IRU������DQG�������UHVSHFWLYHO\��DV�D�VHSDUDWH�OLQH�LWHP�LQFOXGHG�LQ�
QRQRSHUDWLQJ�JDLQV�DQG�ORVVHV��

5HFHQW�$FFRXQWLQJ�3URQRXQFHPHQWV�1RW�<HW�$GRSWHG�

,Q�)HEUXDU\������� WKH�)$6%�LVVXHG�$68����������Leases��ZKLFK�ZLOO� UHTXLUH� OHVVHHV� WR�UHSRUW�
PRVW�OHDVHV�RQ�WKHLU�EDODQFH�VKHHWV��EXW�UHFRJQL]H�H[SHQVHV�RQ�WKHLU�LQFRPH�VWDWHPHQWV�LQ�D�PDQQHU�
VLPLODU�WR�FXUUHQW�DFFRXQWLQJ��7KH�JXLGDQFH�DOVR�HOLPLQDWHV�FXUUHQW�UHDO�HVWDWH�VSHFLILF�SURYLVLRQV��
)RU�OHVVRUV��WKH�JXLGDQFH�PRGLILHV�WKH�FODVVLILFDWLRQ�FULWHULD�DQG�WKH�DFFRXQWLQJ�IRU�VDOHV�W\SH�DQG�
GLUHFW�ILQDQFLQJ�OHDVHV��7KH�SURYLVLRQV�RI�$68���������DUH�HIIHFWLYH�IRU�WKH�+RVSLWDO�EHJLQQLQJ�
-DQXDU\���������DQG�ZLOO�EH�DSSOLHG�XVLQJ�D�PRGLILHG�UHWURVSHFWLYH�DSSURDFK��7KH�SULPDU\�HIIHFW�
RI�WKH�QHZ�VWDQGDUG�ZLOO�EH�WR�UHFRUG�ULJKW�RI�XVH�DVVHWV�DQG�REOLJDWLRQV�IRU�FXUUHQW�RSHUDWLQJ�OHDVHV�
ZKLFK� ZLOO� KDYH� D� PDWHULDO� LPSDFW� RQ� WKH� FRQVROLGDWHG� VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ� DQG�
VLJQLILFDQW�LQFUHPHQWDO�GLVFORVXUHV�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQW�IRRWQRWHV��7KH�WUDQVLWLRQ�
DGMXVWPHQW�LV�QRW�H[SHFWHG�WR�KDYH�D�PDWHULDO�LPSDFW�RQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�DFWLYLWLHV��

,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���
�



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

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

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�
+RVSLWDO� IRU� DQQXDO�SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU����� �����DQG� LQWHULP�SHULRGV� WKHUHDIWHU��
(DUO\�DGRSWLRQ�LV�SHUPLWWHG��7KH�+RVSLWDO�KDV�QRW�FRPSOHWHG�WKH�SURFHVV�RI�HYDOXDWLQJ�WKH�LPSDFW�
RI�$68���������RQ�LWV�FRQVROLGDWHG�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� HTXLYDOHQWV�� 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�+RVSLWDO�IRU�DQQXDO�SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU����������
DQG�LQWHULP�SHULRGV�WKHUHDIWHU��(DUO\�DGRSWLRQ�LV�SHUPLWWHG��7KH�+RVSLWDO�KDV�QRW�FRPSOHWHG�WKH�
SURFHVV�RI�HYDOXDWLQJ�WKH�LPSDFW�RI�$68���������RQ�LWV�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

,Q�-XQH�������WKH�)$6%�LVVXHG�$68����������Not-for-Profit Entities (Topic 958); Clarifying the 
Scope and the Accounting Guidance for Contributions Received and Contributions Made��$68�
��������FODULILHV�H[LVWLQJ�JXLGDQFH�LQ�RUGHU�WR�DGGUHVV�GLYHUVLW\�LQ�SUDFWLFH�LQ�FODVVLI\LQJ�JUDQWV�
�LQFOXGLQJ� JRYHUQPHQWDO� JUDQWV�� DQG� FRQWUDFWV� UHFHLYHG� E\� QRW�IRU�SURILW� HQWLWLHV�� DQG� UHTXLUHV�
HQWLWLHV�WR�HYDOXDWH�ZKHWKHU�WKH�UHVRXUFH�SURYLGHU�UHFHLYHV�FRPPHQVXUDWH�YDOXH��,Q�DGGLWLRQ��WKH�
VWDQGDUG� FODULILHV� WKH� JXLGDQFH� RQ� KRZ� HQWLWLHV� GHWHUPLQH� ZKHQ� D� FRQWULEXWLRQ� LV� FRQGLWLRQDO��
LQFOXGLQJ�ZKHWKHU� WKH�DJUHHPHQW� LQFOXGHV�D�EDUULHU��RU�EDUULHUV�� WKDW�PXVW�EH�RYHUFRPH�IRU� WKH�
UHFLSLHQW�WR�EH�HQWLWOHG�WR�WKH�WUDQVIHUUHG�DVVHWV�DQG�D�ULJKW�RI�UHWXUQ�RI�WKH�WUDQVIHUUHG�DVVHWV��RU�D�
ULJKW�RI�UHOHDVH�RI�WKH�SURPLVRU¶V�REOLJDWLRQ�WR�WUDQVIHU�WKH�DVVHWV���7KH�VWDQGDUG�VKRXOG�EH�DSSOLHG�
RQ�D�PRGLILHG�SURVSHFWLYH�EDVLV�WR�DJUHHPHQWV�WKDW�DUH�QRW�FRPSOHWHG�DV�RI�WKH�HIIHFWLYH�GDWH�DQG�
WR�DJUHHPHQWV�HQWHUHG�LQWR�DIWHU�WKH�HIIHFWLYH�GDWH��5HWURVSHFWLYH�DSSOLFDWLRQ�LV�SHUPLWWHG��$68�
��������DSSOLHV�WR�DOO�HQWLWLHV�WKDW�PDNH�RU�UHFHLYH�FRQWULEXWLRQV�DQG�LV�HIIHFWLYH�IRU�WKH�+RVSLWDO�
IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�-XQH�����������LQFOXGLQJ�LQWHULP�SHULRGV�ZLWKLQ�WKRVH�\HDUV��(DUO\�
DGRSWLRQ�LV�SHUPLWWHG��7KH�+RVSLWDO�LV�LQ�WKH�SURFHVV�RI�HYDOXDWLQJ�WKH�LPSDFW�RI�$68���������RQ�
LWV�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
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,Q�$XJXVW�������WKH�)$6%�LVVXHG�$68����������Intangibles – 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�VWDQGDUG�DOLJQV�WKH�UHTXLUHPHQW�IRU�
FDSLWDOL]LQJ�LPSOHPHQWDWLRQ�FRVWV�LQFXUUHG�LQ�D�KRVWLQJ�DUUDQJHPHQW�WKDW�LV�D�VHUYLFH�FRQWUDFW�ZLWK�
WKH�UHTXLUHPHQWV�IRU�FDSLWDOL]LQJ�LPSOHPHQWDWLRQ�FRVWV�LQFXUUHG�WR�GHYHORS�RU�REWDLQ�LQWHUQDO�XVH�
VRIWZDUH��DQG�KRVWLQJ�DUUDQJHPHQWV�WKDW�LQFOXGH�DQ�LQWHUQDO�XVH�VRIWZDUH�OLFHQVH���7KH�DFFRXQWLQJ�
IRU�WKH�VHUYLFH�HOHPHQW�RI�D�KRVWLQJ�DUUDQJHPHQW�WKDW�LV�D�VHUYLFH�FRQWUDFW�LV�QRW�DIIHFWHG�E\�WKLV�
VWDQGDUG��7KH�VWDQGDUG�UHTXLUHV�WKH�FXVWRPHU�LQ�D�KRVWLQJ�DUUDQJHPHQW�WKDW�LV�D�VHUYLFH�FRQWUDFW�WR�
IROORZ� WKH� JXLGDQFH� LQ� $6&� 6XEWRSLF� ������� WR� GHWHUPLQH� ZKLFK� LPSOHPHQWDWLRQ� FRVWV� WR�
FDSLWDOL]H�DV�DQ�DVVHW�UHODWHG�WR�WKH�VHUYLFH�FRQWUDFW�DQG�ZKLFK�FRVWV�WR�H[SHQVH�E\�GHWHUPLQLQJ�
ZKLFK�SURMHFW�VWDJH�DQ�LPSOHPHQWDWLRQ�DFWLYLW\�UHODWHV�WR�DQG�WKH�QDWXUH�RI�WKH�FRVWV��7KH�VWDQGDUG�
DOVR� UHTXLUHV� WKH� FXVWRPHU� WR� H[SHQVH� WKH� FDSLWDOL]HG� LPSOHPHQWDWLRQ� FRVWV� RI� D� KRVWLQJ�
DUUDQJHPHQW�WKDW�LV�D�VHUYLFH�FRQWUDFW�RYHU�WKH�WHUP�RI�WKH�KRVWLQJ�DUUDQJHPHQW��$68���������LV�
HIIHFWLYH�IRU�WKH�+RVSLWDO�IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�LQWHULP�SHULRGV�
ZLWKLQ� ILVFDO� \HDUV� EHJLQQLQJ� DIWHU�'HFHPEHU����� ������ (DUO\� DGRSWLRQ� LV� SHUPLWWHG�� LQFOXGLQJ�
DGRSWLRQ� LQ� DQ\� LQWHULP� SHULRG�� (LWKHU� UHWURVSHFWLYH� RU� SURVSHFWLYH� DGRSWLRQ� LV� SHUPLWWHG�� 7KH�
+RVSLWDO�LV�LQ�WKH�SURFHVV�RI�HYDOXDWLQJ�WKH�LPSDFW�RI�$68���������RQ�LWV�FRQVROLGDWHG�ILQDQFLDO�
VWDWHPHQWV��

7KH� )$6%� KDV� DPHQGHG� FHUWDLQ� JXLGDQFH� UHODWHG� WR� YDULRXV� GLVFORVXUHV� LQ� $68� ���������
Codification Improvements��$68����������Technical Corrections and Improvements to Financial 
Instruments—Overall (Subtopic 825-10)—Recognition and Measurement of Financial Assets and 
Financial Liabilities�� DQG�$68����������Compensation—Retirement Benefits—Defined Benefit 
Plans—General (Subtopic 715-20)—Disclosure Framework—Changes to the Disclosure 
Requirements for Defined Benefit Plans��$PRQJ�YDULRXV�SURYLVLRQV��$68���������PD\�UHVXOW�LQ�
DGGLWLRQDO�DVVHWV�LQFOXGHG�LQ�DQ�HQWLW\¶V�IDLU�YDOXH�GLVFORVXUH�WDEOH�LI��DPRQJ�RWKHU�FULWHULD��QHW�DVVHW�
YDOXH�KDV�SXEOLF�YLVLELOLW\��$68���������LQFOXGHV�VHYHUDO�GLVFORVXUH�FKDQJHV�LQYROYLQJ�WUDQVIHUV�
EHWZHHQ� WKH�IDLU�YDOXH� OHYHOV�DQG�RWKHU�XSGDWHV�UHODWHG� WR� IDLU�YDOXH�/HYHO��� LQYHVWPHQWV��$68�
��������DOVR�UHTXLUHV�HQWLWLHV�WKDW�XVH�WKH�SUDFWLFDO�H[SHGLHQW�WR�PHDVXUH�WKH�IDLU�YDOXH�RI�FHUWDLQ�
LQYHVWPHQWV�DW�WKHLU�QHW�DVVHW�YDOXHV�WR�GLVFORVH�����WKH�WLPLQJ�RI�OLTXLGDWLRQ�RI�DQ�LQYHVWHH¶V�DVVHWV�
DQG�����WKH�GDWH�ZKHQ�UHGHPSWLRQ�UHVWULFWLRQV�ZLOO�ODSVH��EXW�RQO\�LI�WKH�LQYHVWHH�KDV�FRPPXQLFDWHG�
WKLV�LQIRUPDWLRQ�WR�WKH�HQWLW\�RU�DQQRXQFHG�LW�SXEOLFO\��7KH�JXLGDQFH�LQ�$68���������UHTXLUHV�DOO�
VSRQVRUV�RI�GHILQHG�EHQHILW�SODQV�WR�SURYLGH�FHUWDLQ�QHZ�GLVFORVXUHV��WKH�ZHLJKWHG�DYHUDJH�LQWHUHVW�
FUHGLWLQJ�UDWH�IRU�FDVK�EDODQFH�SODQV�DQG�RWKHU�SODQV�ZLWK�SURPLVHG�LQWHUHVW�FUHGLWLQJ�UDWHV�DQG�DQ�
H[SODQDWLRQ� RI� WKH� UHDVRQV� IRU� VLJQLILFDQW� JDLQV� DQG� ORVVHV� UHODWHG� WR� FKDQJHV� LQ� WKH� EHQHILW��
�
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REOLJDWLRQ�IRU�WKH�SHULRG��$PRQJ�RWKHU�FKDQJHV��$68���������HOLPLQDWHV�WKH�UHTXLUHG�GLVFORVXUH�
IRU� DOO� VSRQVRUV� RI� GHILQHG� EHQHILW� SODQV� WR� GLVFORVH� WKH� DPRXQWV� LQ� DFFXPXODWHG� RWKHU�
FRPSUHKHQVLYH�LQFRPH�H[SHFWHG�WR�EH�UHFRJQL]HG�DV�FRPSRQHQWV�RI�QHW�SHULRGLF�EHQHILW�FRVW�RYHU�
WKH�QH[W�ILVFDO�\HDU��7KH�XSGDWHV�QRWHG�DERYH�KDYH�HIIHFWLYH�GDWHV�DV�IROORZV�ZLWK�HDUO\�DGRSWLRQ�
SHUPLWWHG��$68����������ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������$68����������ILVFDO�
\HDUV� EHJLQQLQJ� DIWHU� 'HFHPEHU����� ������ DQG� $68� ��������� ILVFDO� \HDUV� HQGLQJ� DIWHU�
'HFHPEHU�����������7KH�+RVSLWDO�KDV�QRW�FRPSOHWHG�WKH�SURFHVV�RI�HYDOXDWLQJ�WKH�LPSDFW�RI�$68�
���������$68���������DQG�$68���������RQ�LWV�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

&DVK�DQG�&DVK�(TXLYDOHQWV�

&DVK�DQG�FDVK�HTXLYDOHQWV�FRQVLVW�RI�ILQDQFLDO�LQVWUXPHQWV�ZLWK�RULJLQDO�PDWXULW\�GDWHV�RI�WKUHH�
PRQWKV�RU�OHVV�IURP�WKH�GDWH�SXUFKDVHG��ZKLFK�DUH�QRW�FODVVLILHG�DV�DVVHWV�ZKRVH�XVH�LV�OLPLWHG�RU�
KHOG� LQ� WKH� LQYHVWPHQW� SRUWIROLR�� 7KH� +RVSLWDO� GRHV� QRW� KROG� DQ\� PRQH\� PDUNHW� IXQGV� ZLWK�
VLJQLILFDQW�OLTXLGLW\�UHVWULFWLRQV�WKDW�ZRXOG�EH�UHTXLUHG�WR�EH�H[FOXGHG�IURP�FDVK�HTXLYDOHQWV��

,QYHVWPHQWV�DQG�,QYHVWPHQW�*DLQV��/RVVHV�DQG�,QFRPH�

0DUNHWDEOH�VHFXULWLHV�DUH�SULPDULO\�LQYHVWHG�LQ�GHEW�DQG�HTXLW\�VHFXULWLHV�DQG�PXWXDO�IXQGV�DQG�DUH�
FDUULHG�DW�IDLU�YDOXH��TXRWHG�PDUNHW�SULFHV���7KH�+RVSLWDO�FODVVLILHV�PDUNHWDEOH�VHFXULWLHV�DV�WUDGLQJ�
VHFXULWLHV��

7KH� +RVSLWDO� DQG� WKH� +RVSLWDO¶V� UHWLUHPHQW� SODQ� KDYH� LQYHVWHG� LQ� FRPPRGLWLHV�� LQWHUQDWLRQDO��
HPHUJLQJ� PDUNHWV� DQG� KHGJH� IXQGV�� 7KH� GLUHFW� LQYHVWPHQWV� LQ� WKHVH� IXQGV� DUH� QRW� UHDGLO\�
PDUNHWDEOH��KRZHYHU��LQGLYLGXDO�LQYHVWPHQW�KROGLQJV�RI�WKH�YDULRXV�IXQGV�LQFOXGH�PDUNHW�WUDGHG�
VHFXULWLHV�� 7KH� ILQDQFLDO� VWDWHPHQWV� RI� WKH� YDULRXV� IXQGV� DUH� DXGLWHG� DQQXDOO\� E\� LQGHSHQGHQW�
DXGLWRUV��DOWKRXJK�WKH�WLPLQJ�IRU�UHSRUWLQJ�WKH�UHVXOWV�RI�VXFK�DXGLWV�GRHV�QRW�FRLQFLGH�ZLWK�WKH�
+RVSLWDO¶V�DQQXDO�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQW�UHSRUWLQJ��7KH�+RVSLWDO¶V�LQYHVWPHQWV�LQ�WKHVH�
IXQGV�DUH�UHSRUWHG�EDVHG�XSRQ�QHW�DVVHW�YDOXHV�GHULYHG�IURP�WKH�DSSOLFDWLRQ�RI�WKH�HTXLW\�PHWKRG�
RI�DFFRXQWLQJ��7KH�HTXLW\�PHWKRG�UHIOHFWV�WKH�+RVSLWDO¶V�VKDUH�RI�WKH�QHW�DVVHW�YDOXH�RI�WKH�IXQGV��
,QYHVWPHQWV�KHOG�E\�WKH�UHWLUHPHQW�SODQ�DUH�VWDWHG�DW�IDLU�YDOXH�EDVHG�XSRQ��DV�D�SUDFWLFDO�H[SHGLHQW��
QHW�DVVHW�YDOXHV�GHULYHG�IURP�WKH�DSSOLFDWLRQ�RI�WKH�HTXLW\�PHWKRG�RI�DFFRXQWLQJ��



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��
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,QYHVWPHQW�LQFRPH��LQFOXGLQJ�UHDOL]HG�JDLQV�DQG�ORVVHV�RQ�LQYHVWPHQWV��LQWHUHVW��DQG�GLYLGHQGV��LV�
LQFOXGHG�LQ�RSHUDWLQJ��ORVV��LQFRPH��XQOHVV�WKH�LQFRPH�LV�UHVWULFWHG�E\�GRQRU�RU�ODZ��5HDOL]HG�JDLQV�
DQG� ORVVHV�RQ�VDOHV�RI�PDUNHWDEOH�DQG�RWKHU�VHFXULWLHV�DUH�EDVHG�RQ� WKH�DYHUDJH�FRVW�PHWKRG��7KH�
FKDQJH�LQ�QHW�XQUHDOL]HG�JDLQV�DQG�ORVVHV�RQ�LQYHVWPHQWV�DQG�FKDQJH�LQ�YDOXH�RI�HTXLW\�PHWKRG�
LQYHVWPHQWV� LV� LQFOXGHG� LQ� QRQRSHUDWLQJ� JDLQV� DQG� ORVVHV� LQ� WKH� DFFRPSDQ\LQJ� FRQVROLGDWHG�
VWDWHPHQWV�RI�RSHUDWLRQV��

$VVHWV�:KRVH�8VH�LV�/LPLWHG�

$VVHWV�ZKRVH�XVH�LV�OLPLWHG�LQFOXGH�IXQGV�FRQWUROOHG�XQGHU�ERQG�LQGHQWXUH��LQWHUQDOO\�GHVLJQDWHG�
ERQG� SURFHHGV� IRU� XVH� RQ� FDSLWDO� SURMHFWV�� IXQGV� KHOG� E\� D� WUXVWHH� WR� SD\�PDOSUDFWLFH� FODLPV��
DPRXQWV�FRQWULEXWHG�IURP�7KH�0RXQW�6LQDL�+RVSLWDO�DQG�FDVK�DGYDQFHV�UHODWHG�WR�WKH�/RQJ�%HDFK�
FRQVWUXFWLRQ� SURMHFW� UHFHLYHG� IURP� WKH� )HGHUDO� (PHUJHQF\� 0DQDJHPHQW� $JHQF\� �)(0$���
$PRXQWV�UHTXLUHG�WR�PHHW�FXUUHQW�OLDELOLWLHV�DUH�UHSRUWHG�DV�FXUUHQW�DVVHWV�DW�'HFHPEHU����������
DQG�������

,QYHQWRU\�

,QYHQWRU\��LQFOXGHG�LQ�RWKHU�FXUUHQW�DVVHWV��LV�VWDWHG�DW�WKH�ORZHU�RI�FRVW��ILUVW�LQ��ILUVW�RXW�PHWKRG��
RU�QHW�UHDOL]DEOH�YDOXH��

3DWLHQW�5HFHLYDEOHV�

(IIHFWLYH� -DQXDU\���� ������ XSRQ� WKH� DGRSWLRQ� RI�$68� ��������� QHW� SDWLHQW� VHUYLFH� UHYHQXH� LV�
UHSRUWHG�DW�WKH�DPRXQW�WKDW�UHIOHFWV�WKH�FRQVLGHUDWLRQ�WR�ZKLFK�WKH�+RVSLWDO�H[SHFWV�WR�EH�HQWLWOHG�
LQ�H[FKDQJH�IRU�SURYLGLQJ�SDWLHQW�FDUH��VHH�1RWH�����

3URSHUW\��3ODQW��DQG�(TXLSPHQW�

3URSHUW\��SODQW��DQG�HTXLSPHQW�DUH�VWDWHG�DW�FRVW�RU��LQ�WKH�FDVH�RI�GRQDWHG�LWHPV��IDLU�YDOXH�DW�WKH�
WLPH�RI�GRQDWLRQ��'HSUHFLDWLRQ�KDV�EHHQ�SURYLGHG�LQ�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV�RQ�WKH�
VWUDLJKW�OLQH�PHWKRG�IRU�SURSHUW\��SODQW��DQG�HTXLSPHQW��

(TXLSPHQW�XQGHU�FDSLWDO� OHDVH�REOLJDWLRQV� LV�DPRUWL]HG�XVLQJ� WKH� VWUDLJKW�OLQH�PHWKRG�RYHU� WKH�
OHVVHU�RI�WKH�HVWLPDWHG�XVHIXO�OLIH�RI�WKH�DVVHW�RU�WKH�OHDVH�WHUP��6XFK�DPRUWL]DWLRQ�LV�LQFOXGHG�LQ�
GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�LQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�VWDWHPHQWV�RI�DFWLYLWLHV��
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1HW�$VVHWV�ZLWKRXW�'RQRU�5HVWULFWLRQV 

1HW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�UHSUHVHQW�QHW�DVVHWV� WKDW�DUH�QRW�VXEMHFW� WR�GRQRU�LPSRVHG�
UHVWULFWLRQV�DQG�PD\�EH�H[SHQGHG� IRU�DQ\�SXUSRVH� LQ�SHUIRUPLQJ� WKH�SULPDU\�REMHFWLYHV�RI� WKH�
+RVSLWDO��7KHVH�QHW�DVVHWV�PD\�EH�XVHG�DW�WKH�GLVFUHWLRQ�RI�WKH�+RVSLWDO¶V�PDQDJHPHQW�DQG�%RDUG�
RI�'LUHFWRUV��

1HW�$VVHWV�ZLWK�'RQRU�5HVWULFWLRQV 

1HW� DVVHWV�ZLWK� GRQRU� UHVWULFWLRQV� DUH� VXEMHFW� WR� VWLSXODWLRQV� LPSRVHG� E\� GRQRUV�� 6RPH� GRQRU�
UHVWULFWLRQV�DUH�WHPSRUDU\�LQ�QDWXUH��WKRVH�UHVWULFWLRQV�ZLOO�EH�PHW�E\�DFWLRQV�RI�WKH�+RVSLWDO��RU�E\�
WKH� SDVVDJH� RI� WLPH�� 2WKHU� GRQRU� UHVWULFWLRQV� DUH� SHUSHWXDO� LQ� QDWXUH�� ZKHUHE\� WKH� GRQRU� KDV�
VWLSXODWHG�WKH�IXQGV�EH�PDLQWDLQHG�LQ�SHUSHWXLW\��

'RQRU�UHVWULFWHG�FRQWULEXWLRQV�DUH�UHSRUWHG�DV�LQFUHDVHV�WR�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV��:KHQ�
D�UHVWULFWLRQ�H[SLUHV��QHW�DVVHWV�DUH�UHFODVVLILHG�IURP�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�WR�QHW�DVVHWV�
ZLWKRXW� GRQRU� UHVWULFWLRQV� LQ� WKH� FRQVROLGDWHG� VWDWHPHQWV� RI� DFWLYLWLHV�� 'RQRU�UHVWULFWHG�
FRQWULEXWLRQV� ZKRVH� UHVWULFWLRQV� DUH� PHW� ZLWKLQ� WKH� VDPH� \HDU� DV� UHFHLYHG� DUH� UHIOHFWHG� DV�
FRQWULEXWLRQV�ZLWKRXW�GRQRU�UHVWULFWLRQV�LQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��
7KH�UHVWULFWHG�DVVHW�LV�LQFOXGHG�LQ�ORQJ�WHUP�LQYHVWPHQWV�XQWLO�WKH�UHVWULFWLRQ�KDV�H[SLUHG��

'HIHUUHG�)(0$�*UDQW�5HYHQXH�

$PRXQWV�UHFHLYHG�IURP�)(0$�IRU�FDSLWDO�SURMHFWV�IRU�ZKLFK�H[SHQGLWXUHV�KDYH�QRW�EHHQ�LQFXUUHG�
E\�WKH�+RVSLWDO�DUH�UHFRJQL]HG�DV�GHIHUUHG�JUDQW�UHYHQXH�XQWLO�HDUQHG��2QFH�HDUQHG��WKHVH�JUDQW�
DPRXQWV�DUH�UHFRJQL]HG�DV�DQ�LQFUHDVH�WR�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�DQG�VXEVHTXHQWO\�DV�QHW�
DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�FDSLWDO�DVVHW�DFTXLVLWLRQV��

�'HILFLHQF\��([FHVV�RI�5HYHQXH�DQG�*DLQV�RYHU�([SHQVHV�

7KH�FRQVROLGDWHG�VWDWHPHQWV�RI�DFWLYLWLHV�LQFOXGH�WKH��GHILFLHQF\��H[FHVV�RI�UHYHQXH�DQG�JDLQV�RYHU�
H[SHQVHV�DV�WKH�SHUIRUPDQFH�LQGLFDWRU��&KDQJHV�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�ZKLFK�DUH�
H[FOXGHG� IURP� WKH�SHUIRUPDQFH� LQGLFDWRU� LQFOXGH�FDSLWDO�DVVHWV�DFTXLUHG�XVLQJ�FRQWULEXWLRQV�RU�
JUDQWV�ZKLFK�E\�D�GRQRU� UHVWULFWLRQ�ZHUH� WR�EH�XVHG� IRU� WKH�SXUSRVHV�RI� DFTXLULQJ�VXFK�DVVHWV��
WUDQVIHUV�IURP�UHODWHG�SDUWLHV�DQG�SHQVLRQ�DQG�SRVWUHWLUHPHQW�OLDELOLW\�DGMXVWPHQWV��
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7UDQVDFWLRQV�GHHPHG�E\�PDQDJHPHQW�WR�EH�RQJRLQJ��PDMRU�RU�FHQWUDO�WR�WKH�SURYLVLRQ�RI�KHDOWK�
FDUH�VHUYLFHV�DUH�UHSRUWHG�DV�RSHUDWLQJ�UHYHQXH�DQG�RSHUDWLQJ�H[SHQVHV�DQG�DUH� LQFOXGHG�LQ� WKH�
+RVSLWDO¶V�RSHUDWLQJ�ORVV��LQFRPH���3HULSKHUDO�WUDQVDFWLRQV�RU�WUDQVDFWLRQV�RI�DQ�LQIUHTXHQW�QDWXUH�
DUH�H[FOXGHG�IURP�WKH�+RVSLWDO¶V�RSHUDWLQJ��ORVV��LQFRPH��

5HFODVVLILFDWLRQV�

&HUWDLQ� UHFODVVLILFDWLRQV� KDYH� EHHQ�PDGH� WR� WKH� ����� DPRXQWV� SUHYLRXVO\� UHSRUWHG� LQ� RUGHU� WR�
FRQIRUP�ZLWK� WKH� FXUUHQW� \HDU� SUHVHQWDWLRQ�� 7KHVH� UHFODVVLILFDWLRQV� KDYH� QR� LPSDFW� RQ� WKH� QHW�
DVVHWV��FKDQJHV�LQ�QHW�DVVHWV�RU�H[FHVV�RI�UHYHQXH�DQG�JDLQV�RYHU�H[SHQVHV�SUHYLRXVO\�UHSRUWHG��

���$FFRXQWV�5HFHLYDEOH�IRU�6HUYLFHV�WR�3DWLHQWV�DQG�1HW�3DWLHQW�6HUYLFH�5HYHQXH�

For Periods Commencing January 1, 2018 

(IIHFWLYH� -DQXDU\���� ������ XSRQ� WKH� DGRSWLRQ� RI�$68� ��������� QHW� SDWLHQW� VHUYLFH� UHYHQXH� LV�
UHSRUWHG�DW�WKH�DPRXQW�WKDW�UHIOHFWV�WKH�FRQVLGHUDWLRQ�WR�ZKLFK�WKH�+RVSLWDO�H[SHFWV�WR�EH�HQWLWOHG�
LQ�H[FKDQJH�IRU�SURYLGLQJ�SDWLHQW�FDUH��

7KH�+RVSLWDO�XVHV�D�SRUWIROLR�DSSURDFK�WR�DFFRXQW�IRU�FDWHJRULHV�RI�SDWLHQW�FRQWUDFWV�DV�D�FROOHFWLYH�
JURXS�UDWKHU�WKDQ�UHFRJQL]LQJ�UHYHQXH�RQ�DQ�LQGLYLGXDO�FRQWUDFW�EDVLV��7KH�SRUWIROLRV�FRQVLVW�RI�
PDMRU�SD\RU�FODVVHV�IRU�LQSDWLHQW�UHYHQXH�DQG�PDMRU�SD\RU�FODVVHV�DQG�W\SHV�RI�VHUYLFHV�SURYLGHG�
IRU� RXWSDWLHQW� UHYHQXH�� %DVHG� RQ� KLVWRULFDO� FROOHFWLRQ� WUHQGV� DQG� RWKHU� DQDO\VHV�� WKH� +RVSLWDO�
EHOLHYHV�WKDW�UHYHQXH�UHFRJQL]HG�E\�XWLOL]LQJ�WKH�SRUWIROLR�DSSURDFK�DSSUR[LPDWHV�WKH�UHYHQXH�WKDW�
ZRXOG�KDYH�EHHQ�UHFRJQL]HG�LI�DQ�LQGLYLGXDO�FRQWUDFW�DSSURDFK�ZHUH�XVHG��

7KH�+RVSLWDO¶V�LQLWLDO�HVWLPDWH�RI�WKH�WUDQVDFWLRQ�SULFH�IRU�VHUYLFHV�SURYLGHG�WR�SDWLHQWV�VXEMHFW�WR�
UHYHQXH� UHFRJQLWLRQ� LV�GHWHUPLQHG�E\� UHGXFLQJ� WKH� WRWDO� VWDQGDUG�FKDUJHV� UHODWHG� WR� WKH�SDWLHQW�
VHUYLFHV� SURYLGHG� E\� YDULRXV� HOHPHQWV� RI� YDULDEOH� FRQVLGHUDWLRQ�� LQFOXGLQJ� FRQWUDFWXDO�
DGMXVWPHQWV��GLVFRXQWV��LPSOLFLW�SULFH�FRQFHVVLRQV��DQG�RWKHU�UHGXFWLRQV�WR�WKH�+RVSLWDO¶V�VWDQGDUG�
FKDUJHV�� 7KH� +RVSLWDO� GHWHUPLQHV� WKH� WUDQVDFWLRQ� SULFH� DVVRFLDWHG� ZLWK� VHUYLFHV� SURYLGHG� WR�
SDWLHQWV�ZKR�KDYH�WKLUG�SDUW\�SD\RU�FRYHUDJH�RQ�WKH�EDVLV�RI�FRQWUDFWXDO�RU�IRUPXOD�GULYHQ�UDWHV�
IRU� WKH� VHUYLFHV� UHQGHUHG� �VHH� GHVFULSWLRQ� RI� WKLUG�SDUW\� SD\RU� SD\PHQW� SURJUDPV� EHORZ��� 7KH�
HVWLPDWHV� IRU� FRQWUDFWXDO� DOORZDQFHV� DQG� GLVFRXQWV� DUH� EDVHG� RQ� FRQWUDFWXDO� DJUHHPHQWV�� WKH�
+RVSLWDO¶V�GLVFRXQW�SROLFLHV�DQG�KLVWRULFDO�H[SHULHQFH��)RU�XQLQVXUHG�DQG�XQGHU�LQVXUHG�SDWLHQWV��
�
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�FRQWLQXHG��

ZKR�GR�QRW�TXDOLI\�IRU�FKDULW\�FDUH��WKH�+RVSLWDO�GHWHUPLQHV�WKH�WUDQVDFWLRQ�SULFH�DVVRFLDWHG�ZLWK�
VHUYLFHV�RQ�WKH�EDVLV�RI�FKDUJHV�UHGXFHG�E\�LPSOLFLW�SULFH�FRQFHVVLRQV��,PSOLFLW�SULFH�FRQFHVVLRQV�
LQFOXGHG�LQ�WKH�HVWLPDWH�RI�WKH�WUDQVDFWLRQ�SULFH�DUH�EDVHG�RQ�WKH�+RVSLWDO¶V�KLVWRULFDO�FROOHFWLRQ�
H[SHULHQFH�IRU�DSSOLFDEOH�SDWLHQW�SRUWIROLRV��

*HQHUDOO\�� WKH�+RVSLWDO�ELOOV� SDWLHQWV� DQG� WKLUG�SDUW\�SD\RUV� VHYHUDO� GD\V� DIWHU� WKH� VHUYLFHV� DUH�
SHUIRUPHG� DQG�RU� WKH� SDWLHQW� LV� GLVFKDUJHG�� 1HW� SDWLHQW� VHUYLFH� UHYHQXH� LV� UHFRJQL]HG� DV�
SHUIRUPDQFH�REOLJDWLRQV�DUH�VDWLVILHG��3HUIRUPDQFH�REOLJDWLRQV�DUH�GHWHUPLQHG�EDVHG�RQ�WKH�QDWXUH�
RI�WKH�VHUYLFHV�SURYLGHG�E\�WKH�+RVSLWDO��1HW�SDWLHQW�VHUYLFH�UHYHQXH�IRU�SHUIRUPDQFH�REOLJDWLRQV�
VDWLVILHG�RYHU�WLPH�LV�UHFRJQL]HG�EDVHG�RQ�DFWXDO�FKDUJHV�LQFXUUHG�LQ�UHODWLRQ�WR�WRWDO�FKDUJHV��7KH�
+RVSLWDO�EHOLHYHV�WKDW�WKLV�PHWKRG�SURYLGHV�D�UHDVRQDEOH�GHSLFWLRQ�RI�WKH�WUDQVIHU�RI�VHUYLFHV�RYHU�
WKH� WHUP�RI� WKH� SHUIRUPDQFH� REOLJDWLRQ� EDVHG� RQ� WKH� VHUYLFHV� QHHGHG� WR� VDWLVI\� WKH� REOLJDWLRQ��
*HQHUDOO\��SHUIRUPDQFH�REOLJDWLRQV�VDWLVILHG�RYHU�WLPH�UHODWH�WR�SDWLHQWV�UHFHLYLQJ�LQSDWLHQW�DFXWH�
FDUH�VHUYLFHV�RU�SDWLHQWV�UHFHLYLQJ�VHUYLFHV�LQ�WKH�+RVSLWDO¶V�RXWSDWLHQW�DQG�DPEXODWRU\�FDUH�FHQWHUV�
RU�LQ�WKHLU�KRPHV��KRPH�FDUH���7KH�+RVSLWDO�PHDVXUHV�WKH�SHUIRUPDQFH�REOLJDWLRQ�IURP�DGPLVVLRQ�
LQWR�WKH�+RVSLWDO�RU�WKH�FRPPHQFHPHQW�RI�DQ�RXWSDWLHQW�VHUYLFH�WR�WKH�SRLQW�ZKHQ�LW�LV�QR�ORQJHU�
UHTXLUHG� WR� SURYLGH� VHUYLFHV� WR� WKDW� SDWLHQW��ZKLFK� LV� JHQHUDOO\� DW� WKH� WLPH�RI� GLVFKDUJH� RU� WKH�
FRPSOHWLRQ�RI�WKH�RXWSDWLHQW�YLVLW��

$V�VXEVWDQWLDOO\�DOO�RI�LWV�SHUIRUPDQFH�REOLJDWLRQV�UHODWH�WR�FRQWUDFWV�ZLWK�D�GXUDWLRQ�RI�OHVV�WKDQ�
RQH�\HDU��WKH�+RVSLWDO�KDV�HOHFWHG�WR�DSSO\�WKH�RSWLRQDO�H[HPSWLRQ�SURYLGHG�LQ�$68���������DQG��
WKHUHIRUH�� LV�QRW� UHTXLUHG� WR�GLVFORVH� WKH�DJJUHJDWH�DPRXQW�RI� WKH� WUDQVDFWLRQ�SULFH�DOORFDWHG� WR�
SHUIRUPDQFH�REOLJDWLRQV� WKDW� DUH� XQVDWLVILHG�RU�SDUWLDOO\� XQVDWLVILHG� DW� WKH� HQG�RI� WKH� UHSRUWLQJ�
SHULRG�� 7KH� XQVDWLVILHG� RU� SDUWLDOO\� XQVDWLVILHG� SHUIRUPDQFH� REOLJDWLRQV� UHIHUUHG� WR� DERYH� DUH�
SULPDULO\�UHODWHG�WR�LQSDWLHQW�DFXWH�FDUH�VHUYLFHV�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�IRU�SDWLHQWV�ZKR�
UHPDLQ�DGPLWWHG�DW�WKDW�WLPH��LQ�KRXVH�SDWLHQWV���7KH�SHUIRUPDQFH�REOLJDWLRQV�IRU�LQ�KRXVH�SDWLHQWV�
DUH�JHQHUDOO\�FRPSOHWHG�ZKHQ�WKH�SDWLHQWV�DUH�GLVFKDUJHG��ZKLFK�IRU�WKH�PDMRULW\�RI�WKH�+RVSLWDO¶V�
LQ�KRXVH�SDWLHQWV�RFFXUV�ZLWKLQ�GD\V�RU�ZHHNV�DIWHU�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��

6XEVHTXHQW�FKDQJHV�WR�WKH�HVWLPDWH�RI�WKH�WUDQVDFWLRQ�SULFH��GHWHUPLQHG�RQ�D�SRUWIROLR�EDVLV�ZKHQ�
DSSOLFDEOH��DUH�JHQHUDOO\�UHFRUGHG�DV�DGMXVWPHQWV�WR�SDWLHQW�VHUYLFH�UHYHQXH�LQ�WKH�SHULRG�RI�WKH�
FKDQJH��3RUWIROLR�FROOHFWLRQ�HVWLPDWHV�DUH�XSGDWHG�EDVHG�RQ�FROOHFWLRQ�WUHQGV��6XEVHTXHQW�FKDQJHV�
WKDW�DUH�GHWHUPLQHG�WR�EH�WKH�UHVXOW�RI�DQ�DGYHUVH�FKDQJH�LQ�WKH�SDWLHQW¶V�DELOLW\�WR�SD\��GHWHUPLQHG�
RQ�D�SRUWIROLR�EDVLV�ZKHQ�DSSOLFDEOH��DUH�UHFRUGHG�DV�EDG�GHEW�H[SHQVH��%DG�GHEW�H[SHQVH�IRU�WKH�
\HDU�HQGHG�'HFHPEHU����������ZDV�QRW�VLJQLILFDQW��
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���$FFRXQWV�5HFHLYDEOH�IRU�6HUYLFHV�WR�3DWLHQWV�DQG�1HW�3DWLHQW�6HUYLFH�5HYHQXH�
�FRQWLQXHG��

7KH�+RVSLWDO�KDV�GHWHUPLQHG�WKDW�WKH�QDWXUH��DPRXQW��WLPLQJ�DQG�XQFHUWDLQW\�RI�UHYHQXH�DQG�FDVK�
IORZV�DUH�DIIHFWHG�E\�WKH�IROORZLQJ�IDFWRUV��SD\RUV��OLQHV�RI�EXVLQHVV�DQG�WLPLQJ�RI�ZKHQ�UHYHQXH�
LV�UHFRJQL]HG��7DEOHV�SURYLGLQJ�GHWDLOV�RI�WKHVH�IDFWRUV�DUH�SUHVHQWHG�EHORZ��

1HW�SDWLHQW�VHUYLFH�UHYHQXH�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������E\�SD\RU��LV�DV�IROORZV���

0HGLFDUH��LQFOXGLQJ�PDQDJHG�0HGLFDUH� ��������������
0HGLFDLG��LQFOXGLQJ�PDQDJHG�0HGLFDLG�DQG�0HGLFDLG�SHQGLQJ�� �����������
0DQDJHG�FDUH�DQG�FRPPHUFLDO� ������������
$OO�RWKHU� ����������
� ��������������

�
'HGXFWLEOHV�� FRSD\PHQWV� DQG� FRLQVXUDQFH� XQGHU� WKLUG�SDUW\� SD\PHQW� SURJUDPV� ZKLFK� DUH� WKH�
SDWLHQW¶V�UHVSRQVLELOLW\�DUH� LQFOXGHG�ZLWKLQ� WKH� WKLUG�SDUW\�SD\RUV�DPRXQWV�RU�VHOI�SD\�FDWHJRU\�
DERYH��

1HW� SDWLHQW� VHUYLFH� UHYHQXH� IRU� WKH� \HDU� HQGHG�'HFHPEHU����� ������ E\� OLQH� RI� EXVLQHVV�� LV� DV�
IROORZV���

,QSDWLHQW�VHUYLFHV� ��������������
2XWSDWLHQW�VHUYLFHV��LQFOXGLQJ�HPHUJHQF\�GHSDUWPHQW� ������������
3K\VLFLDQ�VHUYLFHV� �����������
� ��������������

�
7KH�+RVSLWDO�KDV�HOHFWHG�WKH�SUDFWLFDO�H[SHGLHQW�DOORZHG�XQGHU�$68���������DQG�GRHV�QRW�DGMXVW�
WKH�SURPLVHG�DPRXQW�RI�FRQVLGHUDWLRQ� IURP�SDWLHQWV�DQG� WKLUG�SDUW\�SD\RUV� IRU� WKH�HIIHFWV�RI� D�
VLJQLILFDQW�ILQDQFLQJ�FRPSRQHQW�GXH�WR�WKH�+RVSLWDO¶V�H[SHFWDWLRQ�WKDW�WKH�SHULRG�EHWZHHQ�WKH�WLPH�
WKH�VHUYLFH�LV�SURYLGHG�WR�D�SDWLHQW�DQG�WKH�WLPH�WKDW�WKH�SDWLHQW�RU�D�WKLUG�SDUW\�SD\RU�SD\V�IRU�WKDW�
VHUYLFH� ZLOO� EH� RQH� \HDU� RU� OHVV�� +RZHYHU�� WKH� +RVSLWDO� GRHV�� LQ� FHUWDLQ� LQVWDQFHV�� HQWHU� LQWR�
SD\PHQW�DJUHHPHQWV�ZLWK�SDWLHQWV�WKDW�DOORZ�SD\PHQWV�LQ�H[FHVV�RI�RQH�\HDU��)RU�WKRVH�FDVHV��WKH�
ILQDQFLQJ�FRPSRQHQW�LV�QRW�GHHPHG�WR�EH�VLJQLILFDQW�WR�WKH�FRQWUDFW��
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$W�'HFHPEHU�����������SDWLHQW�UHFHLYDEOHV��QHW�LV�FRPSULVHG�RI�WKH�IROORZLQJ�FRPSRQHQWV��

3DWLHQW�UHFHLYDEOHV� �������������
&RQWUDFW�DVVHWV� ����������
� �������������

�
&RQWUDFW�DVVHWV�DUH�UHODWHG�WR�LQ�KRXVH�SDWLHQWV�ZKR�ZHUH�SURYLGHG�VHUYLFHV�GXULQJ�WKH�UHSRUWLQJ�
SHULRG�EXW�ZHUH�QRW�GLVFKDUJHG�DV�RI�WKH�UHSRUWLQJ�GDWH�DQG�IRU�ZKLFK�WKH�+RVSLWDO�GRHV�QRW�KDYH�
WKH�ULJKW�WR�ELOO��

7KH�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�ZDV�QRW�VLJQLILFDQW�DW�'HFHPEHU�����������7KH�DOORZDQFH�IRU�
GRXEWIXO�DFFRXQWV�ZDV�DSSUR[LPDWHO\�������PLOOLRQ�DW�'HFHPEHU�����������

6HWWOHPHQWV�ZLWK�WKLUG�SDUW\�SD\RUV��VHH�GHVFULSWLRQ�RI�WKLUG�SDUW\�SD\RU�SD\PHQW�SURJUDPV�EHORZ��
IRU� FRVW� UHSRUW� ILOLQJV� DQG� UHWURDFWLYH� DGMXVWPHQWV� GXH� WR� RQJRLQJ� DQG� IXWXUH� DXGLWV�� UHYLHZV� RU�
LQYHVWLJDWLRQV�DUH�FRQVLGHUHG�YDULDEOH�FRQVLGHUDWLRQ�DQG�DUH� LQFOXGHG� LQ� WKH�GHWHUPLQDWLRQ�RI� WKH�
HVWLPDWHG�WUDQVDFWLRQ�SULFH�IRU�SURYLGLQJ�SDWLHQW�FDUH��7KHVH�VHWWOHPHQWV�DUH�HVWLPDWHG�EDVHG�RQ�WKH�
WHUPV�RI�WKH�SD\PHQW�DJUHHPHQW�ZLWK�WKH�SD\RU��FRUUHVSRQGHQFH�IURP�WKH�SD\RU�DQG�WKH�+RVSLWDO¶V�
KLVWRULFDO� VHWWOHPHQW� DFWLYLW\� �IRU� H[DPSOH�� FRVW� UHSRUW� ILQDO� VHWWOHPHQWV�RU� UHSD\PHQWV� UHODWHG� WR�
UHFRYHU\�DXGLWV���LQFOXGLQJ�DQ�DVVHVVPHQW�WR�HQVXUH�WKDW�LW�LV�SUREDEOH�WKDW�D�VLJQLILFDQW�UHYHUVDO�LQ�
WKH�DPRXQW�RI�FXPXODWLYH�UHYHQXH�UHFRJQL]HG�ZLOO�QRW�RFFXU�ZKHQ�WKH�XQFHUWDLQW\�DVVRFLDWHG�ZLWK�
WKH�UHWURDFWLYH�DGMXVWPHQW�LV�VXEVHTXHQWO\�UHVROYHG��6XFK�HVWLPDWHV�DUH�GHWHUPLQHG�WKURXJK�HLWKHU�D�
SUREDELOLW\�ZHLJKWHG� HVWLPDWH� RU� DQ� HVWLPDWH� RI� WKH� PRVW� OLNHO\� DPRXQW�� GHSHQGLQJ� RQ� WKH�
FLUFXPVWDQFHV�UHODWHG�WR�D�JLYHQ�HVWLPDWHG�VHWWOHPHQW�LWHP��(VWLPDWHG�VHWWOHPHQWV�DUH�DGMXVWHG�LQ�
IXWXUH�SHULRGV�DV�DGMXVWPHQWV�EHFRPH�NQRZQ��WKDW� LV��QHZ�LQIRUPDWLRQ�EHFRPHV�DYDLODEOH���RU�DV�
\HDUV�DUH�VHWWOHG�RU�DUH�QR�ORQJHU�VXEMHFW�WR�VXFK�DXGLWV��UHYLHZV��DQG�LQYHVWLJDWLRQV��

For Periods Through December 31, 2017 

3ULRU� WR� WKH� DGRSWLRQ� RI�$68���������� WKH�+RVSLWDO� UHFRJQL]HG� SDWLHQW� VHUYLFH� UHYHQXH� DW� WKH�
HVWLPDWHG�QHW� UHDOL]DEOH�DPRXQWV�DVVRFLDWHG�ZLWK�VHUYLFHV�SURYLGHG� WR�SDWLHQWV�ZKR�KDYH� WKLUG�
SDUW\�SD\RU�FRYHUDJH�RQ�WKH�EDVLV�RI�FRQWUDFWXDO�RU�IRUPXOD�GULYHQ�UDWHV�IRU�WKH�VHUYLFHV�UHQGHUHG�
�VHH�GHVFULSWLRQ�RI�WKLUG�SDUW\�SD\RU�SD\PHQW�SURJUDPV�EHORZ��DQG�LQFOXGHG�HVWLPDWHG�UHWURDFWLYH�
UHYHQXH�DGMXVWPHQWV�GXH�WR�RQJRLQJ�DQG�IXWXUH�DXGLWV��UHYLHZV�DQG�LQYHVWLJDWLRQV��)RU�XQLQVXUHG��
�
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DQG�XQGHU�LQVXUHG�SDWLHQWV�ZKR�GLG�QRW�TXDOLI\�IRU�FKDULW\�FDUH��WKH�+RVSLWDO�UHFRJQL]HG�UHYHQXH�
RQ�WKH�EDVLV�RI�FKDUJHV��8QGHU�WKH�FKDULW\�FDUH�SROLF\��D�SDWLHQW�ZKR�KDG�QR�LQVXUDQFH�RU�ZDV�XQGHU�
LQVXUHG�DQG�ZDV�LQHOLJLEOH�IRU�DQ\�JRYHUQPHQW�DVVLVWDQFH�SURJUDP�KDG�KLV�RU�KHU�ELOO�UHGXFHG�WR�
WKH�OHVVHU�RI�WRWDO�FKDUJHV�RU�WKH�0HGLFDUH�IHH�IRU�VHUYLFH�UDWHV��

3DWLHQW�VHUYLFH�UHYHQXH�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������QHW�RI�FRQWUDFWXDO�DOORZDQFHV�DQG�
GLVFRXQWV� �EXW�EHIRUH� WKH�SURYLVLRQ� IRU�EDG�GHEWV��� UHFRJQL]HG� IURP� WKHVH�PDMRU�SD\RU� VRXUFHV�
EDVHG�RQ�SULPDU\�LQVXUDQFH�GHVLJQDWLRQ��LV�DV�IROORZV���

7KLUG�SDUW\�SD\RUV� �� ������������
6HOI�SD\� ����������
� �� ������������

�
'HGXFWLEOHV��FRSD\PHQWV�DQG�FRLQVXUDQFH�XQGHU�WKLUG�SDUW\�SD\PHQW�SURJUDPV�ZLWKLQ�WKH�WKLUG�
SDUW\� SD\RUV� DPRXQWV� DERYH� DUH� WKH� SDWLHQW¶V� UHVSRQVLELOLW\� DQG� WKH� +RVSLWDO� FRQVLGHUV� WKHVH�
DPRXQWV�LQ�LWV�GHWHUPLQDWLRQ�RI�WKH�SURYLVLRQ�IRU�EDG�GHEWV�EDVHG�RQ�FROOHFWLRQ�H[SHULHQFH��

$FFRXQWV�UHFHLYDEOH�LV�UHFRUGHG�DW�LWV�H[SHFWHG�QHW�UHDOL]DEOH�YDOXH��,Q�HYDOXDWLQJ�WKH�FROOHFWDELOLW\�
RI�DFFRXQWV�UHFHLYDEOH��WKH�+RVSLWDO�DQDO\]HV�LWV�SDVW�KLVWRU\�DQG�LGHQWLILHV�WUHQGV�IRU�HDFK�RI�LWV�
PDMRU�SD\RU�VRXUFHV�RI�UHYHQXH�WR�HVWLPDWH�WKH�DSSURSULDWH�DOORZDQFHV�DQG�SURYLVLRQ�IRU�EDG�GHEWV��

0DQDJHPHQW�UHJXODUO\�UHYLHZV�GDWD�DERXW�WKHVH�PDMRU�SD\RU�VRXUFHV�RI�UHYHQXH�LQ�HYDOXDWLQJ�WKH�
VXIILFLHQF\�RI�WKH�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV��

7KLUG�3DUW\�3D\PHQW�3URJUDPV�

7KH� +RVSLWDO� KDV� DJUHHPHQWV� ZLWK� WKLUG�SDUW\� SD\RUV� WKDW� SURYLGH� IRU� SD\PHQW� IRU� VHUYLFHV�
UHQGHUHG�DW�DPRXQWV�GLIIHUHQW�IURP�LWV�HVWDEOLVKHG�UDWHV��$�VXPPDU\�RI�WKH�SD\PHQW�DUUDQJHPHQWV�
ZLWK�PDMRU�WKLUG�SDUW\�SD\RUV�IROORZV��
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Medicare: +RVSLWDOV�DUH�SDLG�IRU�PRVW�0HGLFDUH�LQSDWLHQW�DQG�RXWSDWLHQW�VHUYLFHV�XQGHU� WKH�
QDWLRQDO�SURVSHFWLYH�SD\PHQW�V\VWHP�DQG�RWKHU�PHWKRGRORJLHV�RI�WKH�0HGLFDUH�SURJUDP�IRU�
FHUWDLQ�RWKHU�VHUYLFHV��)HGHUDO�UHJXODWLRQV�SURYLGH�IRU�FHUWDLQ�DGMXVWPHQWV�WR�FXUUHQW�DQG�SULRU�
\HDUV¶�SD\PHQW�UDWHV��EDVHG�RQ�LQGXVWU\�ZLGH�DQG�+RVSLWDO�VSHFLILF�GDWD��7KH�+RVSLWDO�LV�SDLG�
IRU�VHUYLFHV�UHQGHUHG�WR�0HGLFDUH�EHQHILFLDULHV�RQ�D�FODLP�EDVLV�DW�D�SURVSHFWLYHO\�GHWHUPLQHG�
UDWH� SOXV� FHUWDLQ� DGG�RQV� DQG� RWKHU� UHLPEXUVDEOH� LWHPV� WKDW� DUH� WHQWDWLYHO\� VHWWOHG� DIWHU�
VXEPLVVLRQ�RI�DQ�DQQXDO�FRVW�UHSRUW�E\�WKH�+RVSLWDO�DQG�ILQDO�VHWWOHPHQW�GHWHUPLQDWLRQ�DIWHU�
DXGLWV� WKHUHRI�E\� WKH�0HGLFDUH�$GPLQLVWUDWLYH�&RQWUDFWRU�RI� WKH�VXEPLWWHG�FRVW� UHSRUW��7KH�
FODVVLILFDWLRQ�RI�SDWLHQWV�RI�WKH�+RVSLWDO�XQGHU�WKH�0HGLFDUH�SURJUDP�DQG�WKH�DSSURSULDWHQHVV�
RI�WKHLU�DGPLVVLRQ�DUH�VXEMHFW�WR�DQ�LQGHSHQGHQW�UHYLHZ�E\�D�TXDOLW\�UHYLHZ�RUJDQL]DWLRQ��

Non-Medicare:�,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��ZRUNHUV¶�FRPSHQVDWLRQ�DQG�QR�IDXOW�SD\RUV�SD\�KRVSLWDO�UDWHV�SURPXOJDWHG�E\�WKH�
1HZ� <RUN� 6WDWH� 'HSDUWPHQW� RI� +HDOWK�� 3D\PHQWV� WR� KRVSLWDOV� IRU� 0HGLFDLG�� ZRUNHUV¶�
FRPSHQVDWLRQ��DQG�QR�IDXOW�LQSDWLHQW�VHUYLFHV�DUH�EDVHG�RQ�D�VWDWHZLGH�SURVSHFWLYH�SD\PHQW�
V\VWHP��ZLWK�UHWURDFWLYH�DGMXVWPHQWV��

2XWSDWLHQW� VHUYLFHV� DOVR� 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�DQG�
0HGLFDLG�6HUYLFHV��&06���ZKLFK�PD\�URXWLQHO\�UHTXHVW�LQIRUPDWLRQ�DERXW�VXFK�PHWKRGRORJLHV�
SULRU�WR�DSSURYDO��5HYHQXH�UHODWHG�WR�VSHFLILF�UDWH�FRPSRQHQWV�WKDW�KDYH�QRW�EHHQ�DSSURYHG�E\�
&06� LV� 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��

Other Third-Party Payors:�7KH�+RVSLWDO�DOVR�KDV�HQWHUHG�LQWR�SD\PHQW�DJUHHPHQWV�ZLWK�FHUWDLQ�
FRPPHUFLDO�LQVXUDQFH�FDUULHUV�DQG�KHDOWK�PDLQWHQDQFH�RUJDQL]DWLRQV��7KH�EDVLV�IRU�SD\PHQW�WR�
WKH�+RVSLWDO�XQGHU�WKHVH�DJUHHPHQWV�LQFOXGHV�SURVSHFWLYHO\�GHWHUPLQHG�UDWHV�SHU�GLVFKDUJH�RU�
GD\V�RI�KRVSLWDOL]DWLRQ�DQG�GLVFRXQWV�IURP�HVWDEOLVKHG�FKDUJHV��

� �



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

���$FFRXQWV�5HFHLYDEOH�IRU�6HUYLFHV�WR�3DWLHQWV�DQG�1HW�3DWLHQW�6HUYLFH�5HYHQXH�
�FRQWLQXHG��

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�� EDVHG� RQ� LQGXVWU\�ZLGH� DQG� +RVSLWDO�VSHFLILF� GDWD�� 6XFK� DPRXQWV� DUH� LQFOXGHG� LQ� WKH�
DFFRPSDQ\LQJ�FRQVROLGDWHG�VWDWHPHQWV�RI�ILQDQFLDO�SRVLWLRQ��)RU�WKH�\HDUV�HQGHG�'HFHPEHU�����
����� DQG� ������ QHW� SDWLHQW� VHUYLFH� UHYHQXH� ZDV� LQFUHDVHG� E\� ����������� DQG� ������������
UHVSHFWLYHO\��IRU�FKDQJHV�LQ�HVWLPDWHV�WR�UHIOHFW�PRUH�UHFHQW�LQIRUPDWLRQ��$W�'HFHPEHU����������
DQG� ������ HVWLPDWHG� QHW� WKLUG�SDUW\� OLDELOLWLHV� DSSUR[LPDWHG� ����������� DQG� ������������
UHVSHFWLYHO\��

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�������DOWKRXJK�UHYLVLRQV�
WR�ILQDO�VHWWOHPHQWV�RU�RWKHU�UHWURDFWLYH�FKDQJHV�FRXOG�EH�PDGH��2WKHU�\HDUV�DQG�YDULRXV�LVVXHV�
UHPDLQ� RSHQ� IRU� DXGLW� DQG� 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��DXGLWV�DUH�FRPSOHWHG�DQG�
DGGLWLRQDO�LQIRUPDWLRQ�LV�REWDLQHG��

/DZV�DQG�UHJXODWLRQV�FRQFHUQLQJ�JRYHUQPHQW�SURJUDPV�� LQFOXGLQJ�0HGLFDUH�DQG�0HGLFDLG��DUH�
FRPSOH[� DQG� VXEMHFW� WR� YDU\LQJ� LQWHUSUHWDWLRQ�� $V� D� UHVXOW� RI� LQYHVWLJDWLRQV� E\� JRYHUQPHQWDO�
DJHQFLHV�� YDULRXV� KHDOWK� FDUH� RUJDQL]DWLRQV� KDYH� UHFHLYHG� UHTXHVWV� IRU� LQIRUPDWLRQ� DQG� QRWLFHV�
UHJDUGLQJ�DOOHJHG�QRQFRPSOLDQFH�ZLWK�WKRVH�ODZV�DQG�UHJXODWLRQV��ZKLFK��LQ�VRPH�LQVWDQFHV��KDYH�
UHVXOWHG�LQ�RUJDQL]DWLRQV�HQWHULQJ�LQWR�VLJQLILFDQW�VHWWOHPHQW�DJUHHPHQWV��&RPSOLDQFH�ZLWK�VXFK�
ODZV�DQG�UHJXODWLRQV�PD\�DOVR�EH�VXEMHFW�WR�IXWXUH�JRYHUQPHQW�UHYLHZ�DQG�LQWHUSUHWDWLRQ�DV�ZHOO�
DV�VLJQLILFDQW�UHJXODWRU\�DFWLRQ��LQFOXGLQJ�ILQHV��SHQDOWLHV��DQG�SRWHQWLDO�H[FOXVLRQ�IURP�WKH�UHODWHG�
SURJUDPV��7KHUH�FDQ�EH�QR�DVVXUDQFH�WKDW�UHJXODWRU\�DXWKRULWLHV�ZLOO�QRW�FKDOOHQJH�WKH�+RVSLWDO¶V�
FRPSOLDQFH�ZLWK�WKHVH�ODZV�DQG�UHJXODWLRQV��DQG�LW�LV�QRW�SRVVLEOH�WR�GHWHUPLQH�WKH�LPSDFW��LI�DQ\��
VXFK�FODLPV�RU�SHQDOWLHV�ZRXOG�KDYH�XSRQ�WKH�+RVSLWDO��7KH�+RVSLWDO�LV�QRW�DZDUH�RI�DQ\�DOOHJDWLRQV�
RI�QRQ�FRPSOLDQFH�WKDW�FRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�
ILQDQFLDO�VWDWHPHQWV�DQG�EHOLHYHV�WKDW�LW�LV�LQ�FRPSOLDQFH�ZLWK�DOO�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV��
,Q�DGGLWLRQ��FHUWDLQ�FRQWUDFWV�WKH�+RVSLWDO�KDV�ZLWK�FRPPHUFLDO�SD\RUV�DOVR�SURYLGH�IRU�UHWURDFWLYH�
DXGLW�DQG�UHYLHZ�RI�FODLPV��
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�FRQWLQXHG��

7KHUH� DUH� YDULRXV� SURSRVDOV� DW� WKH� IHGHUDO� DQG� VWDWH� OHYHOV� WKDW� FRXOG�� DPRQJ� RWKHU� WKLQJV��
VLJQLILFDQWO\�FKDQJH�SD\PHQW�UDWHV�RU�PRGLI\�SD\PHQW�PHWKRGV��7KH�XOWLPDWH�RXWFRPH�RI�WKHVH�
SURSRVDOV�DQG�RWKHU�PDUNHW�FKDQJHV��LQFOXGLQJ�WKH�SRWHQWLDO�HIIHFWV�RI�RU�UHYLVLRQV�WR�KHDOWK�FDUH�
UHIRUP�WKDW�KDV�EHHQ�RU�ZLOO�EH�HQDFWHG�E\�WKH�IHGHUDO�DQG�VWDWH�JRYHUQPHQWV��FDQQRW�EH�GHWHUPLQHG�
SUHVHQWO\��)XWXUH�FKDQJHV�LQ�WKH�0HGLFDUH�DQG�0HGLFDLG�SURJUDPV�DQG�DQ\�UHGXFWLRQ�RI�IXQGLQJ�
FRXOG�KDYH�DQ� DGYHUVH� LPSDFW�RQ� WKH�+RVSLWDO��$GGLWLRQDOO\�� FHUWDLQ�SD\RUV¶�SD\PHQW� UDWHV� IRU�
YDULRXV�\HDUV�KDYH�EHHQ�DSSHDOHG�E\�WKH�+RVSLWDO��,I�WKH�DSSHDOV�DUH�VXFFHVVIXO��DGGLWLRQDO�LQFRPH�
DSSOLFDEOH�WR�WKRVH�\HDUV�FRXOG�EH�UHDOL]HG��

8QFRPSHQVDWHG�&DUH�DQG�&RPPXQLW\�%HQHILW�([SHQVH�

'LVWLQJXLVKLQJ� WKH� LPSOLFLW� SULFH� FRQFHVVLRQV� DQG�RU� SURYLVLRQ� IRU� EDG� GHEW� IURP� FKDULW\� FDUH�
UHTXLUHV�MXGJPHQW��WRJHWKHU��WKH\�UHSUHVHQW�XQFRPSHQVDWHG�FDUH��7KH�+RVSLWDO¶V�SROLF\�UHJDUGLQJ�
FKDULW\�FDUH�LV�WR�SURYLGH�D�VLJQLILFDQW�DPRXQW�RI�FDUH�ZLWKRXW�UHJDUG�WR�WKH�SDWLHQWV¶�DELOLW\�WR�SD\�
IRU�VHUYLFHV�UHQGHUHG��WKLV�LQFOXGHV�IUHH�FDUH�DQG�D�VOLGLQJ�IHH�VFDOH��EDVHG�RQ�WKH�SDWLHQWV¶�DELOLW\�
WR�SD\�ZKLFK�LV�GHILQHG�DV�XS�WR������RI�WKH�IHGHUDO�SRYHUW\�OHYHO��7KH�+RVSLWDO�XWLOL]HV�D�FUHGLW�
YHULILFDWLRQ� ILUP� WR�DVVLVW� LQ�GHWHUPLQLQJ� LI�XQLQVXUHG�SDWLHQWV�PHHW� WKH�+RVSLWDO¶V� FKDULW\�FDUH�
FULWHULD��7KLV�SURFHVV�LGHQWLILHV�XQLQVXUHG�SDWLHQWV�WKDW�ZHUH�XQGHU�WKH�SRYHUW\�OHYHO�EXW�GLG�QRW�
DSSO\�IRU�FKDULW\�FDUH��

)RU� SDWLHQWV�ZKR� DUH� GHHPHG� HOLJLEOH� IRU� FKDULW\� FDUH� DQG� SDWLHQWV�ZKR� DSSO\� DQG� TXDOLI\� IRU�
ILQDQFLDO�DLG�XQGHU�WKH�+RVSLWDO¶V�ILQDQFLDO�DLG�SROLF\��FDUH�JLYHQ�EXW�QRW�SDLG�IRU�LV�FODVVLILHG�DV�
FKDULW\�FDUH��)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������WKH�HVWLPDWHG�FRVW�RI�FKDULW\�FDUH�
ZDV�DSSUR[LPDWHO\������PLOOLRQ�DQG������PLOOLRQ��UHVSHFWLYHO\��7KH�HVWLPDWHG�FRVW�RI�FKDULW\�FDUH�
LQFOXGHV�WKH�GLUHFW�DQG�LQGLUHFW�FRVW�RI�SURYLGLQJ�FKDULW\�FDUH�VHUYLFHV�DQG�LV�HVWLPDWHG�E\�XWLOL]LQJ�
D� UDWLR� RI� FRVW� WR� JURVV� FKDUJHV� DSSOLHG� WR� WKH� JURVV� XQFRPSHQVDWHG� FKDUJHV� DVVRFLDWHG� ZLWK�
SURYLGLQJ�FKDULW\�FDUH��

)RU� WKH� \HDU� HQGHG�'HFHPEHU����� ������ WKH�+RVSLWDO� UHFRUGHG� DSSUR[LPDWHO\� ������PLOOLRQ� RI�
LPSOLFLW�SULFH�FRQFHVVLRQV�DV�D�GLUHFW�UHGXFWLRQ�RI�QHW�SDWLHQW�VHUYLFH�UHYHQXH�WKDW�ZRXOG�KDYH�EHHQ�
UHFRUGHG� DV� SURYLVLRQ� IRU� EDG� GHEWV� SULRU� WR� DGRSWLRQ� RI� $68� ��������� )RU� SDWLHQW� VHUYLFHV�
SURYLGHG�SULRU�WR�'HFHPEHU�����������XQFROOHFWHG�DPRXQWV�IRU�SDWLHQWV�ZKR�ZHUH�GHWHUPLQHG�E\�
WKH� +RVSLWDO� WR� KDYH� WKH� DELOLW\� WR� SD\� EXW� GLG� QRW�� ZHUH� FODVVLILHG� DV� SURYLVLRQ� IRU� EDG� GHEW�
�������PLOOLRQ�LQ��������)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������WKH�+RVSLWDO�UHFHLYHG��
�



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��
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IXQGV� WR� RIIVHW� FKDULW\� FDUH� LQ� WKH� DPRXQW� RI� ��������� DQG������������� UHVSHFWLYHO\�� IURP� WKH�
,QGLJHQW�&DUH�3RRO�XQGHU�WKH�1HZ�<RUN�6WDWH�0HGLFDLG�SURJUDP��7KH�FKDULW\�FDUH�FRPSRQHQW�RI�
WKH�,QGLJHQW�&DUH�3RRO�SD\PHQWV�LV�HVWLPDWHG�XWLOL]LQJ�D�UDWLR�RI�FKDULW\�FDUH�FKDUJHV�WR�WRWDO�FKDULW\�
FDUH�DQG�EDG�GHEW�FKDUJHV�DSSOLHG�WR�WKH�,QGLJHQW�&DUH�3RRO�SD\PHQW��

���,QYHVWPHQWV�

%HORZ�LV�D�VXPPDU\�RI�WKH�LQYHVWPHQWV�KHOG�E\�WKH�+RVSLWDO�DW�'HFHPEHU�����

� ����� �����
�� � �
&DVK�DQG�FDVK�HTXLYDOHQWV� �� ���������� �� ����������
0DUNHWDEOH�HTXLW\�VHFXULWLHV� ����������� �����������
0XWXDO�IXQGV� ����������� �����������
,QWHUQDWLRQDO�HTXLW\�IXQGV� ����������� �����������
)L[HG�LQFRPH�IXQGV� ����������� �����������
5HDO�HVWDWH�IXQG� ���������� ����������
8�6��HTXLW\�IXQG� ���������� ����������
7RWDO�LQYHVWPHQWV�� �� ������������ �� ������������

�
/RQJ�7HUP�,QYHVWPHQWV�

/RQJ�WHUP�LQYHVWPHQWV�KHOG�E\�WKH�+RVSLWDO�DW�'HFHPEHU����������DQG������DUH������������DQG�
������������UHVSHFWLYHO\��DQG�DUH�PDGH�XS�HQWLUHO\�RI�FDVK�DQG�FDVK�HTXLYDOHQWV��

� �
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�

��
� ��

���$VVHWV�:KRVH�8VH�LV�/LPLWHG�

%HORZ�LV�D�VXPPDU\�RI�DVVHWV�ZKRVH�XVH�LV�OLPLWHG�UHODWLQJ�WR�WKH�)(0$�FODLP��ERQG�LQGHQWXUH�
UHVWULFWHG�IXQGV��LQWHUQDOO\�GHVLJQDWHG�ERQG�IXQGV��SURFHHGV�IURP�0RXQW�6LQDL�DQG�SURIHVVLRQDO�
DQG�JHQHUDO�OLDELOLWLHV�DW�'HFHPEHU�����

� ����� �����
�� � �
&DVK�DQG�FDVK�HTXLYDOHQWV� �� ������������ �� �����������
0DUNHWDEOH�HTXLW\�VHFXULWLHV� ���������� ����������
0XWXDO�IXQGV� ���������� ����������
&RUSRUDWH�ERQGV� �������� ��������
*RYHUQPHQW�REOLJDWLRQV� ������� ��������
&RPPRGLWLHV�IXQG� �������� ��������
(PHUJLQJ�PDUNHWV�IXQG� �������� ����������
,QWHUQDWLRQDO�HTXLW\�IXQG� ���������� ����������
$FFUXHG�LQWHUHVW� ������ ������
7RWDO�DVVHWV�ZKRVH�XVH�LV�OLPLWHG� ������������ �����������
/HVV�FXUUHQW�SRUWLRQ� ����������� �����������
$VVHWV�ZKRVH�XVH�LV�OLPLWHG�±�ORQJ�WHUP�� �� ����������� �� �����������

�
���,QYHVWPHQW��/RVV��,QFRPH�

7KH�FRPSRVLWLRQ�RI�LQYHVWPHQW��ORVV��LQFRPH�LQ�WKH�FRQVROLGDWHG�VWDWHPHQWV�RI�DFWLYLWLHV�IRU�WKH�
\HDUV�HQGHG�'HFHPEHU����LV�DV�IROORZV��

� ����� �����
,QYHVWPHQW��ORVV��LQFRPH�� � �
,QWHUHVW�DQG�GLYLGHQG�LQFRPH� �� ���������� �� ����������
1HW�UHDOL]HG�JDLQV�DQG�ORVVHV� ���������� ����������
&KDQJH�LQ�QHW�XQUHDOL]HG�JDLQV�DQG��
ORVVHV�RQ�LQYHVWPHQWV�� ������������� ����������

&KDQJH�LQ�YDOXH�RI�HTXLW\�PHWKRG�LQYHVWPHQWV� ������������ ����������
7RWDO�LQYHVWPHQW��ORVV��LQFRPH� ���������������������������
� � �

�
� �
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���3URSHUW\��3ODQW��DQG�(TXLSPHQW�

$�VXPPDU\�RI�SURSHUW\��SODQW��DQG�HTXLSPHQW�DQG�WKH�UHODWHG�DFFXPXODWHG�GHSUHFLDWLRQ�IROORZV��

�

5DQJH�RI�
(VWLPDWHG�
8VHIXO� 'HFHPEHU����

� /LYHV� ����� �����
� � � �
/DQG� ±� �� ����������� �� �����������
/DQG�LPSURYHPHQWV� �±���\HDUV� ����������� �����������
%XLOGLQJV�DQG�EXLOGLQJ�VHUYLFH�HTXLSPHQW� �±���\HDUV�� ������������ ������������
)L[HG�DQG�PDMRU�PRYDEOH�HTXLSPHQW� �±���\HDUV� ������������ ������������
� � ������������ ������������
$FFXPXODWHG�GHSUHFLDWLRQ� � �������������� ��������������
� � ������������ ������������
&RQVWUXFWLRQ�LQ�SURJUHVV� � ����������� �����������
� � �� ������������ �� ������������
�
1HW� LQWHUHVW� FDSLWDOL]HG� IRU� WKH� \HDUV� HQGHG� 'HFHPEHU����� ����� DQG� ����� ZDV� DSSUR[LPDWHO\�
�����������DQG�����������UHVSHFWLYHO\��

���/LQHV�RI�&UHGLW�

7KH�+RVSLWDO�PDLQWDLQV�D�UHYROYLQJ�OLQH�RI�FUHGLW�ZLWK�D�FRPPHUFLDO�EDQN�ZLWK�DQ�DYDLODEOH�DPRXQW�
RI��������������7KHUH�LV�QR�EDODQFH�GXH�XQGHU�WKH�OLQH�RI�FUHGLW�DW�'HFHPEHU�����������7KH�EDODQFH�
GXH�DW�'HFHPEHU����������ZDV��������������'UDZGRZQV�LQ������DQG�SULRU�\HDUV�ZHUH�XVHG�WR�SD\�
IRU�YDULRXV�FRQVWUXFWLRQ�SURMHFWV�DQG�VXFK�DPRXQWV�ZHUH�UHSDLG�LQ������ZLWK�SURFHHGV�IURP�WKH�
LVVXDQFH�RI�ORQJ�WHUP�GHEW��VHH�1RWH�����7KH�LQWHUHVW�UDWH�RQ�DQ\�XQSDLG�SULQFLSDO�DPRXQW�LV�EDVHG�
RQ�WKH�SULPH�UDWH�RU�������SOXV�/,%25��FDOFXODWHG�VHSDUDWHO\�IRU�HDFK�GUDZGRZQ��7KH�IHH�RQ�WKH�
DYHUDJH�GDLO\�XQXVHG�OLQH�RI�FUHGLW� LV��������7KH�FXUUHQW�OLQH�RI�FUHGLW� LV�VHW�WR�H[SLUH�-XO\�����
������

� �
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��
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���/LQHV�RI�&UHGLW��FRQWLQXHG��

7KH�+RVSLWDO�PDLQWDLQV�D�VHFRQG�UHYROYLQJ�OLQH�RI�FUHGLW�ZLWK�DQRWKHU�FRPPHUFLDO�EDQN�ZLWK�DQ�
DYDLODEOH�DPRXQW�RI��������������7KHUH�LV�QR�EDODQFH�GXH�XQGHU�WKH�OLQH�RI�FUHGLW�DW�'HFHPEHU�����
������7KH�EDODQFH�GXH�DW�'HFHPEHU����������ZDV������������DQG�ZDV�DOVR�UHSDLG�LQ�������7KH�
LQWHUHVW�UDWH�RQ�DQ\�XQSDLG�SULQFLSDO�DPRXQW� LV�EDVHG�RQ� WKH�SULPH�UDWH�RU�������SOXV�/,%25��
QHYHU� WR� EH� OHVV� WKDQ�������� FDOFXODWHG� VHSDUDWHO\� IRU� HDFK�GUDZGRZQ��7KHUH� LV� QR� IHH�RQ� WKH�
XQXVHG�OLQH�RI�FUHGLW��7KH�FXUUHQW�OLQH�RI�FUHGLW�LV�VHW�WR�H[SLUH�2FWREHU����������

���/RQJ�7HUP�'HEW�DQG�&DSLWDO�/HDVH�2EOLJDWLRQV�

$�VXPPDU\�RI�ORQJ�WHUP�GHEW�LV�DV�IROORZV�DW�'HFHPEHU�����

� ����� �����
� � �
6HULHV������ERQGV�SD\DEOH��D�� �� ����������� �� �����������
6HULHV������ERQGV�SD\DEOH��E�� ����������� ±�
0RUWJDJH�ORDQ�QRWH��F�� ���������� ����������
&DSLWDO�OHDVH�REOLJDWLRQV� ���������� ����������
� ������������ �����������
$GG�QHW�XQDPRUWL]HG�6HULHV������ERQG�SUHPLXP� ���������� ����������
/HVV�QHW�XQDPRUWL]HG�6HULHV������ERQG�GLVFRXQW� ���������� ±�
/HVV�GHIHUUHG�ILQDQFLQJ�IHHV��QHW� ������������ ����������
/HVV�FXUUHQW�SRUWLRQ�RI�ORQJ�WHUP�GHEW� ������������ ������������
� �� ������������ �� �����������

�
�D�� ,Q� 2FWREHU������� WKH� +RVSLWDO� LVVXHG�� WKURXJK� WKH� 1DVVDX� &RXQW\� /RFDO� (FRQRPLF�

$VVLVWDQFH�&RUSRUDWLRQ��������������RI�6HULHV������5HYHQXH�%RQGV��6HULHV������%RQGV��
DW�D�SUHPLXP�RI��������������7KH�6HULHV������%RQGV�ZHUH�LVVXHG�WR�UHIXQG�SUHYLRXVO\�
RXWVWDQGLQJ�ERQGV�DQG�WR�IXQG�FDSLWDO�DGGLWLRQV�DQG�FDSLWDO� LPSURYHPHQWV��7KH�6HULHV�
�����%RQGV�DUH�SD\DEOH�RQ�-XO\���RI�HYHU\�\HDU�WKURXJK�-XO\����������DW�YDU\LQJ�LQWHUHVW�
UDWHV��������WR���������

�E�� ,Q�)HEUXDU\�������WKH�+RVSLWDO�LVVXHG�������������RI�6HULHV������WD[DEOH�ERQGV��6HULHV�
�����%RQGV�� DW� D� GLVFRXQW� RI� ����������7KH�6HULHV� �����%RQGV�ZHUH� LVVXHG� WR� IXQG�
FDSLWDO�DGGLWLRQV�DQG�FDSLWDO�LPSURYHPHQWV�RI�WKH�+RVSLWDO�DQG�WR�SD\�FRVWV�RI�LVVXDQFH�
RI�WKH�6HULHV������%RQGV��7KH�SULQFLSDO�RI�������������LV�GXH�RQ�WKH�PDWXULW\�GDWH�RI�
$XJXVW���� ������ ,QWHUHVW� SD\PHQWV� DUH� GXH� RQ�)HEUXDU\��� DQG�$XJXVW��� RI� HDFK� \HDU��
FRPPHQFLQJ�$XJXVW���������DW�D�IL[HG�UDWH�RI�������� �
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�

��
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���/RQJ�7HUP�'HEW�DQG�&DSLWDO�/HDVH�2EOLJDWLRQV��FRQWLQXHG��

�F�� ,Q�'HFHPEHU�������WKH�+RVSLWDO�HQWHUHG�LQWR�D�PRUWJDJH�ORDQ�QRWH�ZLWK�7'�%DQN��7'�
1RWH��LQ�WKH�DPRXQW�RI������������WR�SDUWLDOO\�IXQG�WKH�DFTXLVLWLRQ�RI�SURSHUW\�DW������
:DQWDJK�$YHQXH��7KH�QRWH�EHDUV�DQ�LQWHUHVW�UDWH�RI�������DQG�LV�SD\DEOH�LQ�PRQWKO\�
LQVWDOOPHQWV�RI���������XQWLO�WKH�DJUHHPHQW�H[SLUHV�LQ�-DQXDU\�������

7KH�+RVSLWDO� KDV� HQWHUHG� LQWR� FDSLWDO� OHDVH� DJUHHPHQWV� WR� ILQDQFH� FHUWDLQ�PHGLFDO� HTXLSPHQW��
8QGHU�WKH�WHUPV�RI�WKH�OHDVH�DJUHHPHQWV��IL[HG�SULQFLSDO�DQG�LQWHUHVW�SD\PHQWV�DUH�WR�EH�PDGH�LQ�
HTXDO�LQVWDOOPHQWV�WKURXJK�������

7KH� 6HULHV� ����� %RQGV� DQG� WKH� 6HULHV� ����� %RQGV� ZHUH� LVVXHG� SXUVXDQW� WR� D� 0DVWHU� 7UXVW�
,QGHQWXUH�� ,Q� FRQMXQFWLRQ� ZLWK� WKH� 0DVWHU� 7UXVW� ,QGHQWXUH�� YDULRXV� VHFXULW\� DJUHHPHQWV� ZHUH�
H[HFXWHG��7KH�DJUHHPHQWV�LQFOXGHG�SOHGJLQJ��DV�FROODWHUDO��SURSHUW\��SODQW��DQG�HTXLSPHQW��JURVV�
UHFHLSWV�DQG�OLPLWDWLRQV�RQ�WKH�XVH�RI�FHUWDLQ�DVVHWV��7KH�0DVWHU�7UXVW�,QGHQWXUH�GHEW�DJUHHPHQWV�
DQG�WKH�7'�1RWH�LQFOXGH�WKH�PDLQWHQDQFH�RI�ILQDQFLDO�UDWLRV��LQFOXGLQJ�D�GHEW�VHUYLFH�FRYHUDJH�
UDWLR�DQG�GD\V�FDVK�RQ�KDQG�UDWLR��$W�'HFHPEHU����������DQG�������WKH�+RVSLWDO�ZDV�LQ�FRPSOLDQFH�
ZLWK�WKH�ILQDQFLDO�FRYHQDQWV��

7KH� +RVSLWDO¶V� SULQFLSDO� SD\PHQWV� IRU� ORQJ�WHUP� GHEW� DQG� FDSLWDO� OHDVH� REOLJDWLRQV� DW�
'HFHPEHU����������DUH�DV�IROORZV��

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

�
� �
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7KH�+RVSLWDO�KDV�D�QRQFRQWULEXWRU\�GHILQHG�EHQHILW�SHQVLRQ�SODQ��7KH�EHQHILWV�DUH�EDVHG�RQ�\HDUV�
RI�VHUYLFH�DQG�WKH�HPSOR\HHV¶�FRPSHQVDWLRQ�GXULQJ�WKH�KLJKHVW�ILYH�FRQVHFXWLYH�\HDUV�RI�WKH�ODVW�
WHQ�\HDUV�RI�HPSOR\PHQW��7KH�+RVSLWDO¶V�IXQGLQJ�SROLF\�LV�WR�FRQWULEXWH�DPRXQWV�VXIILFLHQW�WR�PHHW�
WKH�PLQLPXP�IXQGLQJ� UHTXLUHPHQWV� VHW� IRUWK� LQ� WKH�(PSOR\HH�5HWLUHPHQW� ,QFRPH�6HFXULW\�$FW�
�(5,6$��RI�������7KHUH�ZDV�QR�(5,6$�PLQLPXP�FRQWULEXWLRQ�UHTXLUHG�IRU�WKH������SODQ�\HDU��
+RZHYHU��WKH�+RVSLWDO�PDGH�FRQWULEXWLRQV�RI������PLOOLRQ�LQ�ERWK������DQG������DQG�H[SHFWV�WR�
FRQWULEXWH�DSSUR[LPDWHO\������PLOOLRQ�LQ�������

2Q�-DQXDU\���������� WKH�+RVSLWDO�DPHQGHG� WKH�GHILQHG�EHQHILW�SHQVLRQ�SODQ� WR�VXVSHQG�EHQHILW�
DFFUXDOV� IRU� WKH������SODQ�\HDU��(IIHFWLYH�'HFHPEHU����������� WKH�DFFUXHG�EHQHILW� IRU�DOO�3ODQ�
SDUWLFLSDQWV�ZDV�IUR]HQ��8QGHU�WKH�WHUPV�RI�WKH�3ODQ�IUHH]H��QR�FRPSHQVDWLRQ�HDUQHG�RU�VHUYLFH�
SHUIRUPHG�DIWHU�'HFHPEHU���������� VKDOO� EH�FRQVLGHUHG� LQ�GHWHUPLQLQJ�D�SDUWLFLSDQW¶V� DFFUXHG�
EHQHILW��KRZHYHU��VHUYLFH�SHUIRUPHG�DIWHU�'HFHPEHU����������VKDOO�FRQWLQXH�WR�EH�FRQVLGHUHG�IRU�
YHVWLQJ�SXUSRVHV�XQGHU�WKH�3ODQ��

(IIHFWLYH�-DQXDU\����������WKH�+RVSLWDO�HVWDEOLVKHG�D�GHILQHG�FRQWULEXWLRQ�SHQVLRQ�SODQ��WKH�'&�
3ODQ��� 7KH� '&� 3ODQ� LQFOXGHV� DQ� HPSOR\HU� EDVLF� FRQWULEXWLRQ� HTXDO� WR� D� SHUFHQWDJH� RI� WKH�
SDUWLFLSDQW¶V�HOLJLEOH�FRPSHQVDWLRQ�EDVHG�RQ�WKH�SDUWLFLSDQW¶V�\HDUV�RI�VHUYLFH�DQG�DQ�HPSOR\HU�
PDWFKLQJ�FRQWULEXWLRQ�HTXDO�WR������RI�YROXQWDU\�HPSOR\HH�GHIHUUDOV�XS�WR����RI�WKH�SDUWLFLSDQW¶V�
HOLJLEOH�FRPSHQVDWLRQ��)RU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������WKH�+RVSLWDO�FRQWULEXWHG�
������������DQG��������������UHVSHFWLYHO\��WR�WKH�'&�3ODQ�DQG�KDV�UHODWHG�SHQVLRQ�H[SHQVH�RI�
������������DQG��������������UHVSHFWLYHO\��

,Q� DGGLWLRQ� WR� WKH� GHILQHG� EHQHILW� SHQVLRQ� SODQ�� WKH� +RVSLWDO� VSRQVRUV� D� GHILQHG� EHQHILW�
SRVWUHWLUHPHQW�EHQHILW�SODQ�WKDW�SURYLGHV�OLIH�LQVXUDQFH�DQG�PHGLFDO�EHQHILWV�WR�IXOO�WLPH�HPSOR\HHV�
ZKR�KDYH�ZRUNHG����\HDUV�DQG�DWWDLQHG�DJH����ZKLOH�LQ�VHUYLFH�ZLWK�WKH�+RVSLWDO��$OO�UHWLUHHV�DUH�
SURYLGHG��������RI�OLIH�LQVXUDQFH�EHQHILWV�RQ�D�QRQFRQWULEXWRU\�EDVLV��

2Q�-DQXDU\����������WKH�+RVSLWDO�UHYLVHG�WKH�PHGLFDO�SRUWLRQ�RI�WKH�GHILQHG�EHQHILW�SRVWUHWLUHPHQW�
EHQHILW�SODQ��7KH�UHYLVLRQ�HQWLWOHV�FHUWDLQ�UHWLUHHV�WR�EH�³JUDQGIDWKHUHG´�LQWR�WKH�SUHYLRXV�SODQ¶V�
EHQHILWV�ZKLFK�LQFOXGH�PHGLFDO�EHQHILWV�RQ�D�QRQFRQWULEXWRU\�EDVLV�IRU�UHWLUHHV�SRVW�DJH����DQG�RQ�
D�FRQWULEXWRU\�EDVLV� IRU�SUH�DJH���� UHWLUHHV��7KH�RWKHU�QRQ�³JUDQGIDWKHUHG´�SUH�DJH����HOLJLEOH�
UHWLUHHV�ZLOO�UHFHLYH�PHGLFDO�EHQHILWV�RQ�D�FRQWULEXWRU\�EDVLV�DW�D�KLJKHU�UDWH�WKDQ�WKH�SUHYLRXV�SODQ�
SURYLGHG�� ,Q� DGGLWLRQ�� HOLJLEOH� HPSOR\HHV�ZKR� SURYLGH� DGYDQFH� QRWLFH� RI� WKHLU� UHWLUHPHQW�ZLOO�
UHFHLYH� QRQFRQWULEXWRU\� ³KHDOWK� UHLPEXUVHPHQW� DFFRXQWV´�ZKLFK� WKH� HPSOR\HH� FDQ� XVH� WR� SD\�
PHGLFDO�H[SHQVHV��7KH�+RVSLWDO�UHFRJQL]HV�D�OLDELOLW\�IRU�WKH�REOLJDWLRQ�WR�SURYLGH�SRVWUHWLUHPHQW��
�
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KHDOWK�FDUH�DQG�ZHOIDUH�EHQHILWV�GXULQJ�WKH�\HDUV�LQ�ZKLFK�HPSOR\HHV�SURYLGH�VHUYLFH�UDWKHU�WKDQ�
RQ�D�FDVK�EDVLV��7KH�+RVSLWDO�PDGH�EHQHILW�SD\PHQWV�RI�DSSUR[LPDWHO\����������DQG����������LQ�
�����DQG�������UHVSHFWLYHO\��

7KH�+RVSLWDO�UHFRJQL]HV�WKH�IXQGHG�VWDWXV��L�H���WKH�GLIIHUHQFH�EHWZHHQ�WKH�IDLU�YDOXH�RI�SODQ�DVVHWV�
DQG�WKH�SURMHFWHG�EHQHILW�REOLJDWLRQV��RI�LWV�GHILQHG�EHQHILW�SODQV�LQ�LWV�FRQVROLGDWHG�VWDWHPHQWV�RI�
ILQDQFLDO�SRVLWLRQ��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�+RVSLWDO¶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�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV��

,QFOXGHG�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�DW�'HFHPEHU����������DQG������DUH�WKH�IROORZLQJ�
DPRXQWV�WKDW�KDYH�QRW�\HW�EHHQ�UHFRJQL]HG�LQ�QHW�SHULRGLF�SHQVLRQ�FRVW��

� 'HFHPEHU����������

�
5HWLUHPHQW�

3ODQ�
3RVWUHWLUHPHQW�

3ODQ� 7RWDO�
�� � � �
8QUHFRJQL]HG�DFWXDULDO��ORVV��JDLQ� ��������������� �� ���������� ���������������

�
� 'HFHPEHU����������

�
5HWLUHPHQW�

3ODQ�
3RVWUHWLUHPHQW�

3ODQ� 7RWDO�
�� � � �
8QUHFRJQL]HG�DFWXDULDO��ORVV��JDLQ� ��������������� �� ���������� ���������������

�
7KH�XQUHFRJQL]HG�DFWXDULDO��ORVV��JDLQ�LQFOXGHG�LQ�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�H[SHFWHG�
WR� EH� UHFRJQL]HG� LQ� QHW� SHULRGLF� SHQVLRQ� FRVW� GXULQJ� WKH� \HDU� HQGLQJ� 'HFHPEHU����� ����� LV�
DV�IROORZV��

�
5HWLUHPHQW�

3ODQ�
3RVWUHWLUHPHQW�

3ODQ� 7RWDO�
�� � � �
8QUHFRJQL]HG�DFWXDULDO��ORVV��JDLQ�� �� ������������ �� �������� �� ������������

�
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7KH� IROORZLQJ� WDEOH� VHWV� IRUWK� WKH� FKDQJHV� LQ�EHQHILW� REOLJDWLRQ�� FKDQJH� LQ�SODQ� DVVHWV� DQG� WKH�
XQIXQGHG�VWDWXV�RI�WKH�SODQV��LQ�WKRXVDQGV��DV�RI�'HFHPEHU�����WKH�PHDVXUHPHQW�GDWH���

�
5HWLUHPHQW�

3ODQ�
3RVWUHWLUHPHQW�

3ODQ�
� ����� ����� ����� �����
&KDQJHV�LQ�EHQHILW�REOLJDWLRQ�
%HQHILW�REOLJDWLRQ�DW�-DQXDU\��� �� �������� �� �������� �� ������ �� ������
6HUYLFH�FRVW� ±� ±� ��� ���
,QWHUHVW�FRVW� ������ ������ ��� ����
$FWXDULDO��JDLQ��ORVV� ��������� ������� ������ ����
%HQHILW�DQG�IHH�SD\PHQWV��QHW� �������� �������� ������ ������
6HWWOHPHQWV� ��������� ±� ±� ±�
%HQHILW�REOLJDWLRQ�DW�'HFHPEHU���� �������� �������� ������ �������� � � � �
&KDQJH�LQ�SODQ�DVVHWV� � � � �
)DLU�YDOXH�RI�SODQ�DVVHWV�DW�-DQXDU\��� �������� �������� ±� ±�
$FWXDO�UHWXUQ�RQ�SODQ�DVVHWV� �������� ������� ±� ±�
(PSOR\HU�FRQWULEXWLRQV� ������ ������ ���� ����
%HQHILW�DQG�IHH�SD\PHQWV��QHW� �������� �������� ������ ������
6HWWOHPHQWV� ��������� ±� ±� ±�
)DLU�YDOXH�RI�SODQ�DVVHWV�DW�'HFHPEHU���� �������� �������� ±� ±�
8QIXQGHG�VWDWXV� �� ������� �� ������� �� ������ �� ������

�
7KH�DFWXDULDO�JDLQV�LQ������DUH�SULPDULO\�GXH�WR�LQFUHDVHV�LQ�WKH�GLVFRXQW�UDWHV��7KH�DFWXDULDO�ORVVHV�
LQ������DUH�GXH�WR�GHFUHDVHV�LQ�WKH�GLVFRXQW�UDWHV�DQG�WKH�DGRSWLRQ�RI�XSGDWHG�PRUWDOLW\�WDEOHV��

'XULQJ�������WKH�FRVW�RI�DOO�VHWWOHPHQWV��OXPS�VXP�SD\PHQWV�RI�DSSUR[LPDWHO\�������PLOOLRQ��IRU�
WKH�SHQVLRQ�SODQ�H[FHHGHG�WKH�VXP�RI�WKH�LQWHUHVW�FRVW�DQG�VHUYLFH�FRVW�FRPSRQHQWV�RI�QHW�SHULRGLF�
SHQVLRQ�FRVW�ZKLFK�WULJJHUHG�VHWWOHPHQW�DFFRXQWLQJ��7KH�WRWDO�HIIHFW�RI�VHWWOHPHQW�DFFRXQWLQJ�ZDV�
DQ�DGGLWLRQDO�ORVV�RI�DSSUR[LPDWHO\������PLOOLRQ�DQG�LV�UHFRJQL]HG�ZLWKLQ�QHW�SHULRGLF�SHQVLRQ�FRVW�
IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������

7KH�+RVSLWDO¶V�FDOFXODWLRQ�RI�WKH�EHQHILW�REOLJDWLRQ�XVHV�HVWLPDWHV�RI�WKH�VHUYLFH�FRVW�DQG�LQWHUHVW�
FRVW� FRPSRQHQWV� RI� QHW� SHULRGLF� EHQHILW� FRVW� IRU� SHQVLRQ� DQG� SRVWUHWLUHPHQW� EHQHILWV�� 7KLV�
HVWLPDWLRQ�DSSURDFK�GLVFRXQWV�WKH�LQGLYLGXDO�H[SHFWHG�FDVK�IORZV�XQGHUO\LQJ�WKH�VHUYLFH�FRVW�DQG�
LQWHUHVW�FRVW�XVLQJ�WKH�DSSOLFDEOH�VSRW�UDWHV�GHULYHG�IURP�WKH�\LHOG�FXUYH�ZKLFK�LV�XVHG�WR�GLVFRXQW�
WKH�FDVK�IORZV�XVHG�WR�PHDVXUH�WKH�EHQHILW�REOLJDWLRQ��
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([FHSW�IRU�HVWLPDWHG�SRVWUHWLUHPHQW�EHQHILW�SD\PHQWV�IRU�WKH�IROORZLQJ�\HDU��DW�'HFHPEHU����������
DQG� ������ WKH� IXQGHG� VWDWXV� RI� WKH� UHWLUHPHQW� DQG� SRVWUHWLUHPHQW� SODQV� DUH� UHSRUWHG� LQ� WKH�
FRQVROLGDWHG�VWDWHPHQWV�RI�ILQDQFLDO�SRVLWLRQ�DV�QRQFXUUHQW�OLDELOLWLHV��

7KH�SURMHFWHG�EHQHILW�REOLJDWLRQ��DFFXPXODWHG�EHQHILW�REOLJDWLRQ�DQG�IDLU�YDOXH�RI�SODQ�DVVHWV�IRU�
WKH�UHWLUHPHQW�SODQ�DUH�DV�IROORZV��LQ�WKRXVDQGV���

� 'HFHPEHU����
� ����� �����
��
3URMHFWHG�EHQHILW�REOLJDWLRQ� �� �������� �� ��������
$FFXPXODWHG�EHQHILW�REOLJDWLRQ� �������� ��������
)DLU�YDOXH�RI�SODQ�DVVHWV� �������� ��������

�
7KH�IROORZLQJ�WDEOH�SURYLGHV�WKH�FRPSRQHQWV�RI�WKH�QHW�SHULRGLF�EHQHILW�FRVW��LQFRPH��IRU�WKH�SODQV�
IRU�WKH�\HDUV�HQGHG�'HFHPEHU�����LQ�WKRXVDQGV���

�
5HWLUHPHQW�

3ODQ�
3RVWUHWLUHPHQW��

3ODQV�
� ����� ����� ����� �����
� � � � �
6HUYLFH�FRVW� �� ±� �� ±� �� ��� �� ���
,QWHUHVW�FRVW�RQ�SURMHFWHG�
EHQHILW�REOLJDWLRQ� ������ ������ ��� ����

([SHFWHG�UHWXUQ�RQ�SODQ�DVVHWV� ��������� ��������� ±� ±�
$PRUWL]DWLRQ�RI�QHW�ORVV��JDLQ�� ������ ������ ������ ������
6HWWOHPHQW�DFFRXQWLQJ� ������ ±� ±� ±�
1HW�SHULRGLF�EHQHILW�FRVW��LQFRPH��� �� ������ �� ������ �� ������ �� ������

�
$VVXPSWLRQV�

$VVXPSWLRQV�XVHG�LQ�GHYHORSLQJ�WKH�SODQV¶�XQIXQGHG�VWDWXV�DW�'HFHPEHU����ZHUH�DV�IROORZV��

� 5HWLUHPHQW�3ODQ� 3RVWUHWLUHPHQW�3ODQV�
� ����� ����� ����� �����
�� � � � �
'LVFRXQW�UDWH� ������ ������ ������ ������

�
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$VVXPSWLRQV� XVHG� LQ� GHYHORSLQJ� WKH� QHW� SHULRGLF� EHQHILW� FRVW� �LQFRPH�� IRU� WKH� \HDUV� HQGHG�
'HFHPEHU����ZHUH�DV�IROORZV��

� 5HWLUHPHQW�3ODQ� 3RVWUHWLUHPHQW�3ODQV�
� ����� ����� ����� �����
�� � � � �
'LVFRXQW�UDWH� ������ ������ ������ ������
([SHFWHG�ORQJ�WHUP�UDWH�RI�
UHWXUQ�RQ�SODQ�DVVHWV� ����� ����� ±� ±�

�
%DVLV�8VHG�WR�'HWHUPLQH�WKH�([SHFWHG�/RQJ�7HUP�5DWH�RI�5HWXUQ�RQ�$VVHWV�

7KH�RYHUDOO�H[SHFWHG�ORQJ�WHUP�UDWH�RI�UHWXUQ�RQ�DVVHWV�DVVXPSWLRQ�LV�EDVHG�XSRQ�D�EXLOGLQJ�EORFN�
PHWKRG�� ZKHUHE\� WKH� H[SHFWHG� UDWH� RI� UHWXUQ� RQ� HDFK� DVVHW� FODVV� LV� EURNHQ� GRZQ� LQWR� WKUHH�
FRPSRQHQWV������LQIODWLRQ������WKH�UHDO�ULVN�IUHH�UDWH�RI�UHWXUQ��L�H���WKH�ORQJ�WHUP�HVWLPDWH�RI�IXWXUH�
UHWXUQV�RQ�GHIDXOW�IUHH�8QLWHG�6WDWHV�JRYHUQPHQW�VHFXULWLHV���DQG�����WKH�ULVN�SUHPLXP�IRU�HDFK�
DVVHW�FODVV��L�H���WKH�H[SHFWHG�UHWXUQ�LQ�H[FHVV�RI�WKH�ULVN�IUHH�UDWH���

$OO�WKUHH�FRPSRQHQWV�DUH�EDVHG�SULPDULO\�RQ�KLVWRULFDO�GDWD��ZLWK�PRGHVW�DGMXVWPHQWV�WR�WDNH�LQWR�
DFFRXQW�DGGLWLRQDO�UHOHYDQW�LQIRUPDWLRQ�WKDW�LV�FXUUHQWO\�DYDLODEOH��)RU�WKH�LQIODWLRQ�DQG�ULVN�IUHH�
UHWXUQ�FRPSRQHQWV��WKH�PRVW�VLJQLILFDQW�DGGLWLRQDO�LQIRUPDWLRQ�LV�WKDW�SURYLGHG�E\�WKH�PDUNHW�IRU�
QRPLQDO�DQG� LQIODWLRQ�LQGH[HG�8QLWHG�6WDWHV�7UHDVXU\�VHFXULWLHV��7KDW�PDUNHW�SURYLGHV� LPSOLHG�
IRUHFDVWV�RI�ERWK�WKH�LQIODWLRQ�UDWH�DQG�ULVN�IUHH�UDWH�IRU�WKH�SHULRG�RYHU�ZKLFK�FXUUHQWO\�DYDLODEOH�
VHFXULWLHV�PDWXUH��7KH�KLVWRULFDO�GDWD�RQ�ULVN�SUHPLXPV�IRU�HDFK�DVVHW�FODVV�LV�DGMXVWHG�WR�UHIOHFW�
DQ\�V\VWHPLF�FKDQJHV�WKDW�KDYH�RFFXUUHG�LQ�WKH�UHOHYDQW�PDUNHWV��L�H���WKH�KLJKHU�FXUUHQW�YDOXDWLRQV�
IRU�HTXLWLHV��DV�D�PXOWLSOH�RI�HDUQLQJV��UHODWLYH�WR�WKH�ORQJHU�WHUP�DYHUDJH�IRU�VXFK�YDOXDWLRQV��

:KLOH�WKH�SUHFLVH�H[SHFWHG�UHWXUQ�GHULYHG�XVLQJ�WKH�DERYH�DSSURDFK�ZLOO�IOXFWXDWH�VRPHZKDW�IURP�
\HDU� WR� \HDU�� WKH�+RVSLWDO¶V� SROLF\� LV� WR� KROG� WKLV� ORQJ�WHUP� DVVXPSWLRQ� FRQVWDQW� DV� ORQJ� DV� LW�
UHPDLQV�ZLWKLQ�D�UHDVRQDEOH�WROHUDQFH�IURP�WKH�GHULYHG�UDWH��
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$VVXPHG�+HDOWK�&DUH�&RVW�7UHQGV�

7KH�DVVXPHG�KHDOWK�FDUH�FRVW�WUHQG�UDWHV�XVHG�LQ�PHDVXULQJ�WKH�DFFXPXODWHG�SRVWUHWLUHPHQW�EHQHILW�
REOLJDWLRQV�IRU������DQG������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� ����� �����
�
3ODQ�$VVHWV�

7KH�RYHUDOO�REMHFWLYH�RI� WKH�UHWLUHPHQW�SODQ�LV� WR�SURGXFH�DQ�DVVHW�DOORFDWLRQ� WKDW�ZLOO�JHQHUDWH�
�����WRWDO�UHWXUQ�DQQXDOO\�WR�PHHW�H[SHQVH�DQG�LQFRPH�QHHGV�DQG�SURYLGH�IRU�VXIILFLHQW�DQQXDO�
DVVHW�JURZWK��

7KH�WDUJHW�DOORFDWLRQV�IRU�SODQ�DVVHWV�DUH�����HTXLW\�VHFXULWLHV������KHGJH�IXQGV��DQG�����IL[HG�
LQFRPH�DQG�JHQHUDO�LQVXUDQFH�FRQWUDFWV��(TXLW\�VHFXULWLHV��ZKLFK�LQFOXGH�PXWXDO�IXQGV��SULPDULO\�
LQFOXGH� LQYHVWPHQWV� LQ� ODUJH�FDS� DQG� VPDOO�PLG�FDS� FRPSDQLHV�� UHDO� HVWDWH� LQYHVWPHQW� WUXVWV��
QDWXUDO�UHVRXUFHV�DQG�FRPPRGLWLHV��)L[HG�LQFRPH�VHFXULWLHV��ZKLFK�LQFOXGH�PXWXDO�IXQGV��LQFOXGH�
FRUSRUDWH�ERQGV��PRUWJDJH�EDFNHG�VHFXULWLHV��DQG�8QLWHG�6WDWHV�7UHDVXULHV��

3HUIRUPDQFH� LV� UHYLHZHG�PRQWKO\�EDVHG�RQ�SHUIRUPDQFH�UHVXOWV��DQG�EHQFKPDUNV�DUH�FRPSLOHG�
LQGHSHQGHQWO\�E\�&DPEULGJH�$VVRFLDWHV��LQYHVWPHQW�FRQVXOWDQWV��DQG�UHYLHZHG�E\�WKH�+RVSLWDO��

� �



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

���5HWLUHPHQW�3ODQ�DQG�3RVWUHWLUHPHQW�%HQHILWV��FRQWLQXHG��

7KH�IDLU�YDOXHV�RI�WKH�+RVSLWDO¶V�UHWLUHPHQW�SODQ�DVVHWV�DW�'HFHPEHU�����������E\�DVVHW�FDWHJRU\��
IRU�DVVHWV�ZKLFK�DUH�DFFRXQWHG�IRU�DW�IDLU�YDOXH�DUH�DV�IROORZV��

�

4XRWHG�3ULFHV�
LQ�$FWLYH�

0DUNHWV�IRU�
,GHQWLFDO�$VVHWV�

�/HYHO����

6LJQLILFDQW�
2EVHUYDEOH�
,QSXWV��
�/HYHO����

6LJQLILFDQW�
8QREVHUYDEOH�

,QSXWV��
�/HYHO���� 7RWDO�

�� � �
&DVK�DQG�FDVK�HTXLYDOHQWV�� �� ���������� �� ±� �� ±� �� ����������
0XWXDO�IXQGV�� � � � �
8�6��HTXLW\� ���������� ±� ±� ����������
(PHUJLQJ�PDUNHWV� ���������� ±� ±� ����������
([FKDQJH�WUDGHG�IXQG� �������� ±� ±� ��������

0DUNHWDEOH�HTXLW\�VHFXULWLHV�� � � �
/DUJH�FDS�� ���������� ±� ±� ����������

� �� ����������� �� ±� �� ±� �����������
,QYHVWPHQWV�PHDVXUHG�DW�QHW�
DVVHW�YDOXH��� � � � �
8�6��HTXLW\�IXQG� � � � �����������
,QWHUQDWLRQDO�HTXLW\�IXQGV� � � � �����������
)L[HG�LQFRPH�IXQGV� � � � �����������
(PHUJLQJ�PDUNHW�IXQGV� � � � ����������
+HGJH�IXQGV� � � � �����������

� � � � ��������������
�



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

���5HWLUHPHQW�3ODQ�DQG�3RVWUHWLUHPHQW�%HQHILWV��FRQWLQXHG��

7KH�IDLU�YDOXHV�RI�WKH�+RVSLWDO¶V�UHWLUHPHQW�SODQ�DVVHWV�DW�'HFHPEHU�����������E\�DVVHW�FDWHJRU\��
IRU�DVVHWV�ZKLFK�DUH�DFFRXQWHG�IRU�DW�IDLU�YDOXH�DUH�DV�IROORZV��

�

4XRWHG�3ULFHV�
LQ�$FWLYH�

0DUNHWV�IRU�
,GHQWLFDO�$VVHWV�

�/HYHO����

6LJQLILFDQW�
2EVHUYDEOH�
,QSXWV��
�/HYHO����

6LJQLILFDQW�
8QREVHUYDEOH�

,QSXWV��
�/HYHO���� 7RWDO�

�� � �
&DVK�DQG�FDVK�HTXLYDOHQWV�� �� ���������� �� ±� �� ±� �� ����������
0XWXDO�IXQGV�� � � � �
8�6��HTXLW\� ���������� ±� ±� ����������
(PHUJLQJ�PDUNHWV� ���������� ±� ±� ����������
([FKDQJH�WUDGHG�IXQG� �������� ±� ±� ��������

0DUNHWDEOH�HTXLW\�VHFXULWLHV�� � � �
/DUJH�FDS�� ����������� ±� ±� �����������

� �� ����������� �� ±� �� ±� �����������
,QYHVWPHQWV�PHDVXUHG�DW�QHW�
DVVHW�YDOXH��� � � � �
8�6��HTXLW\�IXQG� � � � �����������
,QWHUQDWLRQDO�HTXLW\�IXQGV� � � � �����������
)L[HG�LQFRPH�IXQGV� � � � �����������
(PHUJLQJ�PDUNHW�IXQGV� � � � ����������
+HGJH�IXQGV� � � � �����������

� � � � ��������������
�
7KH� +RVSLWDO¶V� UHWLUHPHQW� SODQ� LQYHVWPHQW� LQ� D� GHSRVLW� DGPLQLVWUDWLRQ� FRQWUDFW� LV� UHSRUWHG� DW�
FRQWUDFW�YDOXH�DQG��WKHUHIRUH��LV�QRW�LQFOXGHG�LQ�WKH�WDEOHV�DERYH��$W�'HFHPEHU����������DQG�������
WKLV�LQYHVWPHQW�WRWDOHG������������DQG�������������UHVSHFWLYHO\��

� �



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

���5HWLUHPHQW�3ODQ�DQG�3RVWUHWLUHPHQW�%HQHILWV��FRQWLQXHG��

7KH�IROORZLQJ�LV�D�VXPPDU\�RI�LQYHVWPHQWV�LQ�WKH�+RVSLWDO¶V�UHWLUHPHQW�SODQ�ZLWK�UHVWULFWLRQV�WR�
UHGHHP�WKH�LQYHVWPHQWV�DW�WKH�PHDVXUHPHQW�GDWH��7KHUH�DUH�QR�XQIXQGHG�FRPPLWPHQWV�IRU�DQ\�RI�
WKH�LQYHVWPHQWV�DW�'HFHPEHU�����������

,QYHVWPHQW�&DWHJRU\� )DLU�9DOXH�
5HGHPSWLRQ�
)UHTXHQF\�

5HGHPSWLRQ�
1RWLFH�3HULRG�

�� � � �
8�6��HTXLW\�IXQG� �� ����������� 0RQWKO\� ���GD\V
,QWHUQDWLRQDO�HTXLW\�IXQG� ���������� 'DLO\� ��GD\V
,QWHUQDWLRQDO�HTXLW\�IXQG� ���������� 6HPL�PRQWKO\� ���GD\V
,QWHUQDWLRQDO�HTXLW\�IXQGV� ����������� 0RQWKO\� �����GD\V�
)L[HG�LQFRPH�IXQGV� ����������� 6HPL�PRQWKO\� ��GD\V
)L[HG�LQFRPH�IXQGV� ����������� 'DLO\� ����GD\V�
(PHUJLQJ�PDUNHWV�IXQGV� ���������� 4XDUWHUO\� ������GD\V�
+HGJH�IXQG� ���������� 'DLO\� ��GD\V
+HGJH�IXQGV� ���������� 0RQWKO\� ������GD\V�
+HGJH�IXQGV� ����������� 4XDUWHUO\� ������GD\V�
+HGJH�IXQGV� ���������� $QQXDOO\� ������GD\V�
+HGJH�IXQG� ���������� (YHU\���\HDUV� ���GD\V
� �������������� � �

�
(VWLPDWHG�)XWXUH�%HQHILW�3D\PHQWV�

7KH�+RVSLWDO�H[SHFWV� WR�SD\� WKH�IROORZLQJ�UHWLUHPHQW�EHQHILW�SD\PHQWV��ZKLFK�UHIOHFW�H[SHFWHG�
IXWXUH�VHUYLFH��DV�DSSURSULDWH��

� �
����� �� �����������
����� �����������
����� �����������
����� �����������
����� �����������
�����WR������ �����������

�
� �
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DQG�6XEVLGLDULHV�

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

�

��
� ��

����6HOI�,QVXUDQFH��3URIHVVLRQDO�DQG�*HQHUDO�/LDELOLW\��

7KH�+RVSLWDO�LV�VHOI�LQVXUHG�IRU�SURIHVVLRQDO�DQG�JHQHUDO�OLDELOLWLHV��(IIHFWLYH�$XJXVW����������WKH�
+RVSLWDO�SXUFKDVHG�FODLPV�PDGH��H[FHVV�SURIHVVLRQDO�OLDELOLW\�DQG�JHQHUDO�OLDELOLW\�LQVXUDQFH��7KH�
SURIHVVLRQDO�SROLF\�KDV�FRYHUDJH�OLPLWV�RI������PLOOLRQ�SHU�RFFXUUHQFH�������PLOOLRQ�LQ�DJJUHJDWH��
ZLWK�DQ�DJJUHJDWH�SROLF\�OLPLW�RI�������PLOOLRQ��7KH�JHQHUDO�OLDELOLW\�SROLF\�KDV�FRYHUDJH�OLPLWV�RI�
�����PLOOLRQ�SHU�RFFXUUHQFH������PLOOLRQ�LQ�DJJUHJDWH��(IIHFWLYH�-XQH�����������WKH�SURIHVVLRQDO�
SROLF\� KDV� FRYHUDJH� OLPLWV� RI� �����PLOOLRQ� SHU� RFFXUUHQFH�������PLOOLRQ� LQ� DJJUHJDWH�� ZLWK� DQ�
DJJUHJDWH�SROLF\�OLPLW�RI�������PLOOLRQ��

3URIHVVLRQDO� DQG� JHQHUDO� OLDELOLW\� FODLPV� KDYH� EHHQ� DVVHUWHG� DJDLQVW� WKH� +RVSLWDO� E\� YDULRXV�
FODLPDQWV��7KH�FODLPV�DUH�LQ�YDULRXV�VWDJHV�RI�SURFHVVLQJ�DQG�VRPH�PD\�XOWLPDWHO\�EH�EURXJKW�WR�
WULDO��&RXQVHO�LV�XQDEOH�WR�FRQFOXGH�DV�WR�WKH�XOWLPDWH�RXWFRPH�RI�WKH�DFWLRQV��7KHUH�DUH�NQRZQ�
LQFLGHQWV�UHSRUWHG�WKDW�PD\�UHVXOW�LQ�WKH�DVVHUWLRQ�RI�DGGLWLRQDO�FODLPV��DQG�RWKHU�FODLPV�PD\�EH�
DVVHUWHG�DULVLQJ�IURP�VHUYLFHV�SURYLGHG�WR�SDWLHQWV�LQ�WKH�SDVW��

7KH�+RVSLWDO�HPSOR\V�WKH�VHUYLFHV�RI�DQ�DFWXDU\�WR�HVWLPDWH�WKH�XOWLPDWH�FRVW�RI�WKH�VHWWOHPHQW�RI�
VXFK� SRWHQWLDO� FODLPV� �DVVHUWHG� DQG� XQDVVHUWHG�� DQG� UHODWHG� OHJDO� H[SHQVHV�� 7KH� +RVSLWDO¶V�
XQGLVFRXQWHG� HVWLPDWHG� SURIHVVLRQDO� DQG� JHQHUDO� OLDELOLWLHV� IRU� FODLPV� DQG� H[SHQVHV� DUH�
DSSUR[LPDWHO\�������������DQG�������������DW�'HFHPEHU����������DQG�������UHVSHFWLYHO\��7KH�
+RVSLWDO�PDLQWDLQV�D�WUXVW�ZLWK�D�WUXVWHH��LQFOXGHG�LQ�DVVHWV�ZKRVH�XVH�LV�OLPLWHG��VHH�1RWH�����WR�
VDWLVI\�HVWLPDWHG�SURIHVVLRQDO�DQG�JHQHUDO�OLDELOLWLHV�FODLPV�DQG�H[SHQVHV��

����1HW�$VVHWV�ZLWK�'RQRU�5HVWULFWLRQV�

1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�DW�'HFHPEHU����������DQG�������DUH�DV�IROORZV��

� ����� �����
��  

+HDOWK�DQG�SURJUDP�VHUYLFHV� �� ���������� �� ����������
(TXLSPHQW�DQG�FRQVWUXFWLRQ� ���������� ����������
� �� ���������� �� ����������

�
7KH�+RVSLWDO�IROORZV�WKH�UHTXLUHPHQWV�RI�WKH�1HZ�<RUN�3UXGHQW�0DQDJHPHQW�,QVWLWXWLRQDO�)XQGV�
$FW� �1<30,)$�� DV� WKH\� UHODWH� WR� SHUPDQHQW� HQGRZPHQWV�� HIIHFWLYH� XSRQ� 1HZ� <RUN� 6WDWH¶V�
HQDFWPHQW�RI�WKH�OHJLVODWLRQ�LQ�6HSWHPEHU�������7KH�+RVSLWDO�H[SHQGV�WKH�LQFRPH�GLVWULEXWHG�IURP�
WKH�UHODWHG�DVVHWV�DFFRUGLQJ�WR�GRQRU�VWLSXODWLRQV�� �



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

����&RQFHQWUDWLRQ�RI�&UHGLW�5LVN�

7KH� +RVSLWDO� SURYLGHV� KHDOWK� FDUH� VHUYLFHV� WKURXJK� LWV� LQSDWLHQW� DQG� RXWSDWLHQW� FDUH� IDFLOLWLHV�
ORFDWHG� LQ�2FHDQVLGH��1HZ�<RUN� DQG� HOVHZKHUH� LQ�1DVVDX�&RXQW\��7KH�+RVSLWDO� JUDQWV� FUHGLW�
ZLWKRXW�FROODWHUDO�WR�LWV�SDWLHQWV��PRVW�RI�ZKRP�DUH�ORFDO�UHVLGHQWV�DQG�DUH�LQVXUHG�XQGHU�YDULRXV�
WKLUG�SDUW\�SD\RU�DJUHHPHQWV��7KH�PL[�RI�UHFHLYDEOHV�IURP�SDWLHQWV�DQG�WKLUG�SDUW\�SD\RUV�LV�DV�
IROORZV��

� 'HFHPEHU����
� ����� �����
� � �
0HGLFDUH� ���� ����
%OXH�&URVV� ��� ���
2WKHU�±�PDQDJHG�FDUH� ��� ���
6HOI�SD\� �� ��
0HGLFDLG� �� ��
2WKHU� �� ��
� ����� �����

�
$W� 'HFHPEHU����� ����� DQG� ������ WKH� +RVSLWDO� KDV� FDVK� EDODQFHV� LQ� ILQDQFLDO� LQVWLWXWLRQV� WKDW�
H[FHHG�IHGHUDO�GHSRVLWRU\�LQVXUDQFH�OLPLWV��0DQDJHPHQW�EHOLHYHV�WKDW�FUHGLW�ULVN�UHODWHG�WR�WKHVH�
GHSRVLWV�LV�PLQLPDO��

����)DLU�9DOXH�RI�)LQDQFLDO�,QVWUXPHQWV�

)RU�DVVHWV�DQG�OLDELOLWLHV�UHTXLUHG�WR�EH�PHDVXUHG�DW�IDLU�YDOXH��WKH�+RVSLWDO�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� +RVSLWDO¶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��

� �



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

����)DLU�9DOXH�RI�)LQDQFLDO�,QVWUXPHQWV��FRQWLQXHG��

7KH�+RVSLWDO� 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� 

Level 2: 2EVHUYDEOH� LQSXWV� WKDW� 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��

$�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�
+RVSLWDO�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��

$�ILQDQFLDO� LQVWUXPHQW¶V�FDWHJRUL]DWLRQ�ZLWKLQ� WKH� WKUHH� OHYHOV�RI� WKH�YDOXDWLRQ�KLHUDUFK\�LV�QRW�
LQGLFDWLYH�RI�WKH�LQYHVWPHQW�ULVN�DVVRFLDWHG�ZLWK�WKH�XQGHUO\LQJ�DVVHWV��

� �



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

����)DLU�9DOXH�RI�)LQDQFLDO�,QVWUXPHQWV��FRQWLQXHG��

)LQDQFLDO�DVVHWV�FDUULHG�DW�IDLU�YDOXH�DV�RI�'HFHPEHU����������DUH�FODVVLILHG�LQ�WKH�WDEOH�EHORZ�LQ�
RQH�RI�WKH�WKUHH�FDWHJRULHV�GHVFULEHG�DERYH���

� /HYHO��� /HYHO��� /HYHO��� 7RWDO�
� � � � �
&DVK�DQG�FDVK�HTXLYDOHQWV�� �� ������������ �� ±� �� ±� �� ������������
0XWXDO�IXQGV�� � � �
/DUJH�FDS�JURZWK� �������� ±� ±� ��������
1DWXUDO�UHVRXUFHV� ���������� ±� ±� ����������
60,'�IXQG� ���������� ±� ±� ����������
,QWHUQDWLRQDO�� ����������� ±� ±� �����������
)L[HG�LQFRPH� ����������� ±� ±� �����������
(PHUJLQJ�PDUNHWV� ���������� ±� ±� ����������

&RUSRUDWH�ERQGV�� ±� �������� ±� ��������
*RYHUQPHQW�REOLJDWLRQV� ±� ������� ±� �������
0DUNHWDEOH�HTXLW\�VHFXULWLHV�� � � � �
6PDOO�FDS� ���������� ±� ±� ����������
0LG�FDS� �������� ±� ±� ��������
/DUJH�FDS�� ����������� ±� ±� �����������
,QWHUQDWLRQDO� �������� ±� ±� ��������

$FFUXHG�LQWHUHVW� ������ ±� ±� ������
� �� ������������ �� �������� �� ±� �� ������������

�
� �



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

����)DLU�9DOXH�RI�)LQDQFLDO�,QVWUXPHQWV��FRQWLQXHG��

)LQDQFLDO�DVVHWV�FDUULHG�DW�IDLU�YDOXH�DV�RI�'HFHPEHU����������DUH�FODVVLILHG�LQ�WKH�WDEOH�EHORZ�LQ�
RQH�RI�WKH�WKUHH�FDWHJRULHV�GHVFULEHG�DERYH���

� /HYHO��� /HYHO��� /HYHO��� 7RWDO�
� � � � �
&DVK�DQG�FDVK�HTXLYDOHQWV�� �� ����������� �� ±� �� ±� �� �����������
0XWXDO�IXQGV�� � � �
/DUJH�FDS�JURZWK� �������� ±� ±� ��������
1DWXUDO�UHVRXUFHV� ���������� ±� ±� ����������
60,'�IXQG� ���������� ±� ±� ����������
,QWHUQDWLRQDO�� ����������� ±� ±� �����������
)L[HG�LQFRPH� ����������� ±� ±� �����������
(PHUJLQJ�PDUNHWV� ����������� ±� ±� �����������

&RUSRUDWH�ERQGV�� ±� �������� ±� ��������
*RYHUQPHQW�REOLJDWLRQV� ±� �������� ±� ��������
0DUNHWDEOH�HTXLW\�VHFXULWLHV�� � � � �
6PDOO�FDS� ����������� ±� ±� �����������
0LG�FDS� �������� ±� ±� ��������
/DUJH�FDS�� ����������� ±� ±� �����������
,QWHUQDWLRQDO� �������� ±� ±� ��������

$FFUXHG�LQWHUHVW� ������ ±� ±� ������
� �� ������������ �� ���������� �� ±� �� ������������

�
7KH�+RVSLWDO¶V� LQYHVWPHQWV� UHSRUWHG� XVLQJ� WKH� HTXLW\�PHWKRG� RI� DFFRXQWLQJ�� LQ� WKH� DPRXQW� RI�
������������DQG�������������DV�RI�'HFHPEHU����������DQG�������UHVSHFWLYHO\��DUH�QRW�LQFOXGHG�
LQ�WKH�WDEOHV�DERYH��VHH�1RWH�����

� �



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

����/RQJ�%HDFK�0HGLFDO�&HQWHU�

7KH�+RVSLWDO�KDV�EHHQ�ZRUNLQJ�WR�GHYHORS�D�KHDOWK�FDUH�VHUYLFH�GHOLYHU\�PRGHO�WKDW�ZLOO�UHSODFH�
/RQJ� %HDFK� 0HGLFDO� &HQWHU� �/%0&��� ,Q� ������ WKH� +RVSLWDO� HQWHUHG� LQWR� DQ� DVVHW� SXUFKDVH�
DJUHHPHQW�ZLWK�/%0&�DQG�/RQJ�%HDFK�0HPRULDO�1XUVLQJ�+RPH� �/%01+�� WR�DFTXLUH�DOO�RU�
VXEVWDQWLDOO\�DOO�RI�WKHLU�DVVHWV��8OWLPDWHO\��WKH�+RVSLWDO�DFTXLUHG�WKH�DVVHWV�RI�/%0&�LQ������IRU�
DSSUR[LPDWHO\��������������

,Q�������WKH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$���D�GLYLVLRQ�RI�WKH�8�6��'HSDUWPHQW�
RI�+RPHODQG�6HFXULW\���DSSURYHG��RU�³REOLJDWHG´�XQGHU�)(0$�UHJXODWLRQV��D�SURMHFW�ZRUNVKHHW�
IRU� WKH� +RVSLWDO¶V� FDSSHG� )(0$� 3XEOLF� $VVLVWDQFH� SURJUDP� �3$� *UDQWV�� RI� DSSUR[LPDWHO\�
������������������IXQGHG�E\�)(0$�IRU�D�WRWDO�DZDUG�RI�DSSUR[LPDWHO\���������������WR�DOORZ�
WKH�+RVSLWDO�WR�HLWKHU�GHPROLVK��UHSDLU�RU�UHVWRUH�WKH�/%0&�IDFLOLWLHV�GDPDJHG�E\�6XSHU�6WRUP�
6DQG\��RU�LPSOHPHQW�DQ�DOWHUQDWLYH�SURFHGXUH�SLORW�SURMHFW��,Q�6HSWHPEHU�������)(0$�DSSURYHG�
WKH�+RVSLWDO¶V�UHTXHVW� IRU�DQ�DOWHUQDWLYH�SURMHFW��5DWKHU� WKDQ�XVH� WKH�JUDQW� WR�UHSDLU�DQG�UHVWRUH�
/%0&¶V�PDLQ�KRVSLWDO�WR�LWV�SUH�GLVDVWHU�IXQFWLRQ�DQG�FDSDFLW\��WKH�+RVSLWDO�LQVWHDG��SURSRVHG�WR�
FRQVWUXFW�D�QHZ�0HGLFDO�$UWV�3DYLOLRQ�WR�SURYLGH�DSSOLFDEOH�KHDOWK�FDUH�VHUYLFHV�WR�WKH�UHVLGHQWV�
RI�WKH�/RQJ�%HDFK�&RPPXQLW\�DQG�E\�H[WHQVLRQ�WKH�EDUULHU�LVODQG��ZKLOH�DOORFDWLQJ�WKH�UHPDLQLQJ�
JUDQW�IXQGV�WR�H[SDQG�DQG�UHQRYDWH�WKH�+RVSLWDO¶V�2FHDQVLGH�FDPSXV��

,Q������� WKH�+RVSLWDO�DQG� WKH�1HZ�<RUN�6WDWH�'LYLVLRQ�RI�+RPHODQG�6HFXULW\�DQG�(PHUJHQF\�
6HUYLFHV� �1<6'+6(6�� HQWHUHG� LQWR� D�'LVDVWHU� 5HOLHI� )XQGLQJ�$JUHHPHQW�� SXUVXDQW� WR�ZKLFK�
1<6'+6(6� GLVEXUVHG� WR� WKH� +RVSLWDO� LQ� 'HFHPEHU������ DSSUR[LPDWHO\� �������������
UHSUHVHQWLQJ� DSSUR[LPDWHO\� ���� RI� WKH� WRWDO� )(0$� JUDQW� GHVFULEHG� DERYH�� OHVV� SUHYLRXVO\�
SURYLGHG�SD\PHQWV��:KHQ�WKH�+RVSLWDO�KDV�GHSOHWHG�����RI�WKH�DPRXQW�RULJLQDOO\�DGYDQFHG��WKH�
+RVSLWDO�LV�HOLJLEOH�IRU�DQRWKHU�DGYDQFH�IURP�1<6'+6(6��UHSUHVHQWLQJ�DSSUR[LPDWHO\�����RI�WKH�
UHPDLQLQJ� RXWVWDQGLQJ� HOLJLEOH� EDODQFH�� )RU� WKH� \HDUV� HQGHG� 'HFHPEHU����� ����� DQG� ������
DSSUR[LPDWHO\� ������������ DQG� ������������ UHVSHFWLYHO\�� ZDV� H[SHQGHG� E\� WKH� +RVSLWDO� DQG�
UHFRJQL]HG�DQG�UHOHDVHG�IURP�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV��7KH�XQVSHQW�EDODQFH�LV�LQFOXGHG�
DV� GHIHUUHG� JUDQW� UHYHQXH� DQG� DVVHWV� ZKRVH� XVH� LV� OLPLWHG� LQ� WKH� DFFRPSDQ\LQJ� FRQVROLGDWHG�
VWDWHPHQWV�RI�ILQDQFLDO�SRVLWLRQ��

7KH�RULJLQDO�)(0$�DSSURYHG�GDWH�IRU�WKH�SURMHFW�WR�EH�FRPSOHWHG�DQG�IXQGV�VSHQW�ZDV�-DQXDU\�����
������2Q�2FWREHU�����������WKH�+RVSLWDO�VXEPLWWHG�WR�1<6'+6(6�DQG�)(0$�D�7LPH�([WHQVLRQ�
UHTXHVW�WR�KLJKOLJKW�PDMRU�SURMHFW�PLOHVWRQHV�DQG�D�QHZ�SURMHFWHG�FRPSOHWLRQ�GDWH��7KH�UHTXHVWHG�
GDWH�LQ�WKH�7LPH�([WHQVLRQ�LV�'HFHPEHU�����������7KH�+RVSLWDO�LV�FXUUHQWO\�DZDLWLQJ�GHWHUPLQDWLRQ�
RI�WKH�7LPH�([WHQVLRQ�UHTXHVW��� �



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

����2WKHU�5HYHQXH�

2WKHU�UHYHQXH�FRQVLVWV�RI�WKH�IROORZLQJ�IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������

� ����� �����
�� � �
0/0,&�GHPXWXDOL]DWLRQ� ������������� �� ±�
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�XVHG�IRU�RSHUDWLRQV� �������� ��������
*UDQW�UHYHQXH� �������� ��������
5HQWDO�LQFRPH� �������� ��������
&RIIHH�DQG�JLIW�VKRS�LQFRPH� ���������� ����������
&DIHWHULD�LQFRPH� ���������� ����������
5HEDWHV�DQG�FDVK�GLVFRXQWV� ���������� ����������
0LVFHOODQHRXV�LQFRPH� ���������� ����������
� ������������� �� ����������

�
,Q� 2FWREHU������� WKH� +RVSLWDO� UHFRJQL]HG� ������PLOOLRQ� ZLWKLQ� RWKHU� UHYHQXH� UHODWHG� WR� WKH�
GHPXWXDOL]DWLRQ�RI�0HGLFDO�/LDELOLW\�0XWXDO�,QVXUDQFH�&RPSDQ\��0/0,&���,Q�WKH�ODVW�TXDUWHU�RI�
������0/0,&�ZDV�DFTXLUHG�E\�1DWLRQDO�,QGHPQLW\�&RPSDQ\��D�VXEVLGLDU\�RI�%HUNVKLUH�+DWKDZD\�
,QF��$V�D�UHVXOW�RI�WKH�DFTXLVLWLRQ��0/0,&¶V�OHJDO�VWUXFWXUH�FRQYHUWHG�IURP�D�PXWXDO�WR�D�MRLQW�
VWRFN�LQVXUDQFH�FRPSDQ\��7KH�FDVK�FRQVLGHUDWLRQ�UHVXOWLQJ�IURP�WKH�FRQYHUVLRQ�ZDV�SDLG�RXW�WR�
HOLJLEOH�SROLF\KROGHUV��SROLF\KROGHUV�ZLWK�SROLFLHV�LQ�HIIHFW�IURP�-XO\����������WKURXJK�-XO\�����
������RU�WKHLU�GHVLJQHHV����$SSUR[LPDWHO\������PLOOLRQ�RI�WKH�DPRXQW�WKH�+RVSLWDO�LV�HQWLWOHG�WR�
ZDV� UHFHLYHG� LQ�������7KH� UHPDLQLQJ������PLOOLRQ� LV� LQFOXGHG�ZLWKLQ�RWKHU�FXUUHQW�DVVHWV�DV�RI�
'HFHPEHU����������RQ�WKH�DFFRPSDQ\LQJ�FRQVROLGDWHG�EDODQFH�VKHHW��

����2SHUDWLQJ�/HDVHV�

7KH�+RVSLWDO�OHDVHV�YDULRXV�HTXLSPHQW�DQG�IDFLOLWLHV�XQGHU�RSHUDWLQJ�OHDVHV��H[SLULQJ�DW�YDULRXV�
GDWHV�WKURXJK�������7RWDO�UHQWDO�H[SHQVH�FKDUJHG�WR�RSHUDWLRQV�ZDV������������DQG������������
IRU�WKH�\HDUV�HQGHG�'HFHPEHU����������DQG�������UHVSHFWLYHO\��

� �



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

����2SHUDWLQJ�/HDVHV��FRQWLQXHG��

)XWXUH� PLQLPXP� SD\PHQWV� UHTXLUHG� XQGHU� QRQ�FDQFHOODEOH� RSHUDWLQJ� OHDVHV� ZLWK� LQLWLDO� RU�
UHPDLQLQJ�WHUPV�RI�RQH�\HDU�RU�PRUH�FRQVLVWHG�RI�WKH�IROORZLQJ�DW�'HFHPEHU�����������

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

�
����)XQFWLRQDO�&ODVVLILFDWLRQ�RI�([SHQVHV�

7KH� +RVSLWDO� SURYLGHV� JHQHUDO� KHDOWK� FDUH� VHUYLFHV� WR� UHVLGHQWV� ZLWKLQ� LWV� JHRJUDSKLF� DUHD��
([SHQVHV� UHODWHG� WR� SURYLGLQJ� WKHVH� VHUYLFHV�� DV� ZHOO� DV� YDULRXV� PDQDJHPHQW� H[SHQVHV� DW�
'HFHPEHU����������DQG������DUH�DV�IROORZV��LQ�WKRXVDQGV���

� 'HFHPEHU����������

�
+RVSLWDO�

3DWLHQW�&DUH�
3K\VLFLDQ�
3UDFWLFHV�

$GPLQLVWUDWLYH�
DQG�*HQHUDO� 7RWDO�

    
6DODULHV�DQG�ZDJHV� �� �������� �� ������� �� ������� �� ��������
(PSOR\HH�EHQHILWV� ������� ������ ���� �������
6XSSOLHV�DQG�RWKHU�H[SHQVHV� �������� ������� ������� ��������
,QWHUHVW� ������ ��� ±� ������
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� ������� ±� ±� �������
� �� �������� �� ������� �� ������� �� ��������
�
� 'HFHPEHU����������

�
+RVSLWDO�

3DWLHQW�&DUH�
3K\VLFLDQ�
3UDFWLFHV�

$GPLQLVWUDWLYH�
DQG�*HQHUDO� 7RWDO�

    
6DODULHV�DQG�ZDJHV� �� �������� �� ������� �� ������� �� ��������
(PSOR\HH�EHQHILWV� ������� ������ ���� �������
6XSSOLHV�DQG�RWKHU�H[SHQVHV� �������� ������� ������� ��������
,QWHUHVW� ������ ��� ±� ������
'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� ������� ±� ±� �������
� �� �������� �� ������� �� ������� �� ��������



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

����/LTXLGLW\�DQG�$YDLODELOLW\�

7KH�WDEOH�EHORZ�UHSUHVHQWV�ILQDQFLDO�DVVHWV�DYDLODEOH�IRU�JHQHUDO�H[SHQGLWXUHV�ZLWKLQ�RQH�\HDU�DW�
'HFHPEHU�����

� ����� �����
�  
)LQDQFLDO�DVVHWV�DW�\HDU�HQG��  
&DVK�DQG�FDVK�HTXLYDOHQWV� �� ���������� �� �����������
,QYHVWPHQWV� ������������ ������������
$VVHWV�OLPLWHG�RU�UHVWULFWHG�DV�WR�XVH� ������������ �����������
3DWLHQW�UHFHLYDEOHV��QHW�� ����������� �����������

7RWDO�ILQDQFLDO�DVVHWV� ������������ ������������
�

/HVV�DPRXQWV�QRW�DYDLODEOH�WR�EH�XVHG�ZLWKLQ�RQH�\HDU�� � �
$VVHWV�OLPLWHG�RU�UHVWULFWHG�DV�WR�XVH� ����������� �����������
/RQJ�WHUP�LQYHVWPHQWV� ���������� ����������

)LQDQFLDO�DVVHWV�QRW�DYDLODEOH�WR�EH�XVHG�ZLWKLQ�RQH�\HDU� ����������� �����������
)LQDQFLDO�DVVHWV�DYDLODEOH�WR�PHHW�JHQHUDO�
H[SHQGLWXUHV�ZLWKLQ�RQH�\HDU� �������������� ��������������

�
7KH�+RVSLWDO� KDV� FHUWDLQ� DVVHWV� OLPLWHG� RU� UHVWULFWHG� DV� WR� XVH�ZKLFK� DUH� DYDLODEOH� IRU� JHQHUDO�
H[SHQGLWXUHV�ZLWKLQ�RQH�\HDU�LQ�WKH�QRUPDO�FRXUVH�RI�RSHUDWLRQV��$FFRUGLQJO\��WKHVH�DVVHWV�KDYH�
EHHQ�LQFOXGHG�LQ�WKH�WDEOH�DERYH�IRU�ILQDQFLDO�DVVHWV�WR�PHHW�JHQHUDO�H[SHQGLWXUHV�ZLWKLQ�RQH�\HDU��
7KH�+RVSLWDO�KDV�RWKHU�DVVHWV�OLPLWHG�RU�UHVWULFWHG�DV�WR�XVH�ZKLFK�DUH�SULPDULO\�IRU�GRQRU�UHVWULFWHG�
SXUSRVHV��SURIHVVLRQDO� OLDELOLWLHV�DQG�GHEW� VHUYLFH��7KRVH�DVVHWV��ZKLFK�DUH�GHVFULEHG� IXUWKHU� LQ�
1RWH����DUH�QRW�DYDLODEOH�IRU�JHQHUDO�H[SHQGLWXUH�ZLWKLQ�WKH�QH[W�\HDU��

5HVRXUFHV� DYDLODEOH� WR� WKH�+RVSLWDO� WR� IXQG� JHQHUDO� H[SHQGLWXUHV�� VXFK� DV� RSHUDWLQJ� H[SHQVHV��
LQWHUHVW�DQG�SULQFLSDO�SD\PHQWV�RQ�GHEW��DQG�LQWHUQDOO\�IXQGHG�FDSLWDO�FRQVWUXFWLRQ��KDYH�VHDVRQDO�
YDULDWLRQV�UHODWHG�WR�WKH�WLPLQJ�RI�SDWLHQW�ELOOLQJV�DQG�UHPLWWDQFHV�IURP�LQVXUDQFH�FRPSDQLHV��7KH�
+RVSLWDO�DFWLYHO\�PDQDJHV�LWV�OLTXLGLW\�E\�GHYHORSLQJ�DQG�DGRSWLQJ�DQQXDO�RSHUDWLQJ�DQG�FDSLWDO�
EXGJHWV�WKDW�SURYLGH�VXIILFLHQW�IXQGV�IRU�JHQHUDO�H[SHQGLWXUHV��5HJXODU��PRQWKO\�DFWXDO�WR�EXGJHW�
FRPSDULVRQ�UHSRUWLQJ�DW�WKH�GHSDUWPHQWDO�OHYHO�RFFXU��,Q�DGGLWLRQ��DFWXDO�SULRU�\HDU�WR�DFWXDO�FXUUHQW�
\HDU� FRPSDULVRQV� DUH� SHUIRUPHG� IRU� WKH� FRQVROLGDWHG� ILQDQFLDO� DFFRXQWV�� 7R� KHOS� PDQDJH�
XQDQWLFLSDWHG�OLTXLGLW\�QHHGV��WKH�+RVSLWDO�KDV�FRPPLWWHG�OLQHV�RI�FUHGLW�ZKLFK�WRWDO�������������
ZKLFK�LW�FDQ�GUDZ�XSRQ��



6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO�
DQG�6XEVLGLDULHV�

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

�

��
� ��

����6XEVHTXHQW�(YHQWV�

6XEVHTXHQW�HYHQWV�KDYH�EHHQ�HYDOXDWHG�WKURXJK�$SULO�����������WKH�GDWH�WKH�FRQVROLGDWHG�ILQDQFLDO�
VWDWHPHQWV� ZHUH� LVVXHG�� 1R� VXEVHTXHQW� HYHQWV� KDYH� RFFXUUHG� WKDW� UHTXLUH� GLVFORVXUH� LQ� RU�
DGMXVWPHQW�WR�WKH�FRQVROLGDWHG�ILQDQFLDO�VWDWHPHQWV��

�



�

��
�

6XSSOHPHQWDU\�,QIRUPDWLRQ�



�

��
� ��

6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO��
DQG�6XEVLGLDULHV�

&RQVROLGDWLQJ�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�

'HFHPEHU����������

�

6RXWK�1DVVDX�
&RPPXQLWLHV�
+RVSLWDO� 2WKHU�(QWLWLHV� (OLPLQDWLRQV� &RQVROLGDWHG�

$VVHWV� � � � �
&XUUHQW�DVVHWV�� � � � �

&DVK�DQG�FDVK�HTXLYDOHQWV� �� ���������� �� �������� �� ±� �� ����������
,QYHVWPHQWV� ������������ ±� ±� ������������
&XUUHQW�SRUWLRQ�RI�DVVHWV�ZKRVH�XVH�LV�OLPLWHG�� ����������� ±� ±� �����������
3DWLHQW�UHFHLYDEOHV��QHW� ����������� ���������� ±� �����������
2WKHU�FXUUHQW�DVVHWV� ����������� ���������� ±� �����������

7RWDO�FXUUHQW�DVVHWV� ������������ ���������� ±� ������������
� � � � �
$VVHWV�ZKRVH�XVH�LV�OLPLWHG��QHW�RI�FXUUHQW�SRUWLRQ�� ����������� ±� ±� �����������
/RQJ�WHUP�LQYHVWPHQWV�� ���������� ������� ±� ����������
'XH�IURP�DIILOLDWHV� ����������� �������� ������������� ±�
2WKHU�ORQJ�WHUP�DVVHWV� �������� �������� ±� ����������
,QVXUDQFH�FODLPV�UHFHLYDEOH� ���������� ±� ±� ����������
3URSHUW\��SODQW��DQG�HTXLSPHQW��QHW�� ������������ ����������� ±� ������������
7RWDO�DVVHWV� �� ������������ �� ����������� �� ������������� �� ������������

/LDELOLWLHV�DQG�QHW�DVVHWV��GHILFLW�� � � � �
&XUUHQW�OLDELOLWLHV�� � � � �

$FFRXQWV�SD\DEOH� �� ����������� �� ±� �� ±� �� �����������
$FFUXHG�H[SHQVHV� ����������� ���������� ±� �����������
$FFUXHG�SD\UROO�DQG�YDFDWLRQ� ����������� ���������� ±� �����������
'XH�WR�UHODWHG�SDUW\��QHW�� ���������� ±� ±� ����������
&XUUHQW�SRUWLRQ�RI�ORQJ�WHUP�GHEW�DQG�FDSLWDO�OHDVH�

REOLJDWLRQV�� ���������� ±� ±� ����������
&XUUHQW�SRUWLRQ�RI�DFFUXHG�SRVWUHWLUHPHQW�EHQHILWV��

RWKHU�WKDQ�SHQVLRQ� �������� ±� ±� ��������
&XUUHQW�SRUWLRQ�RI�HVWLPDWHG�SURIHVVLRQDO�DQG��

JHQHUDO�OLDELOLWLHV�� ���������� ±� ±� ����������
'HIHUUHG�JUDQW�UHYHQXH� ����������� ±� ±� �����������
(VWLPDWHG�WKLUG�SDUW\�SD\RU�OLDELOLWLHV� ���������� ±� ±� ����������

7RWDO�FXUUHQW�OLDELOLWLHV� ������������ ���������� ±� ������������
� � � � �
/RQJ�WHUP�GHEW�DQG�FDSLWDO�OHDVH�REOLJDWLRQV���

QHW�RI�FXUUHQW�SRUWLRQ�� ������������ ±� ±� ������������
$FFUXHG�SHQVLRQ�SD\DEOH� ����������� ±� ±� �����������
'XH�WR�DIILOLDWHV� ±� ����������� ������������� ±�
$FFUXHG�SRVWUHWLUHPHQW�EHQHILWV�RWKHU�WKDQ�SHQVLRQ���

QHW�RI�FXUUHQW�SRUWLRQ� ���������� ±� ±� ����������
(VWLPDWHG�SURIHVVLRQDO�DQG�JHQHUDO�OLDELOLWLHV���

QHW�RI�FXUUHQW�SRUWLRQ� ����������� ±� ±� �����������
'HIHUUHG�JUDQW�UHYHQXH��QHW�RI�FXUUHQW�SRUWLRQ�� ����������� ±� ±� �����������
,QVXUDQFH�FODLPV�SD\DEOH� ���������� ±� ±� ����������
2WKHU�OLDELOLWLHV� ���������� ������� ±� ����������
7RWDO�OLDELOLWLHV� ������������ ����������� ������������� ������������
� � � � �
1HW�DVVHWV��GHILFLW��� � � � �

1HW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV� ������������ ���������� ±� ������������
1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV� ���������� ������ ±� ����������

7RWDO�QHW�DVVHWV��GHILFLW�� ������������ ���������� ±� ������������
7RWDO�OLDELOLWLHV�DQG�QHW�DVVHWV��GHILFLW�� �� ������������ �� ����������� �� ������������� �� ������������



�

��
� ��

6RXWK�1DVVDX�&RPPXQLWLHV�+RVSLWDO��
DQG�6XEVLGLDULHV�

&RQVROLGDWLQJ�6WDWHPHQW�RI�$FWLYLWLHV�

<HDU�(QGHG�'HFHPEHU����������

�

6RXWK�1DVVDX�
&RPPXQLWLHV�
+RVSLWDO� 2WKHU�(QWLWLHV� (OLPLQDWLRQV� &RQVROLGDWHG�

2SHUDWLQJ�UHYHQXH�� � � � �
1HW�SDWLHQW�VHUYLFH�UHYHQXH� �� �������������� ����������� �� ±� �� ������������
,QYHVWPHQW�LQFRPH� ���������� ±� ±� ����������
2WKHU�UHYHQXH� ����������� ���������� ������������ �����������

7RWDO�RSHUDWLQJ�UHYHQXH� ������������ ����������� ������������ ������������
� � � � �
2SHUDWLQJ�H[SHQVHV�� � � � �
6DODULHV�DQG�ZDJHV� ������������ ����������� ���������� ������������
(PSOR\HH�EHQHILWV� ����������� ���������� ±� �����������
6XSSOLHV�DQG�RWKHU�H[SHQVHV� ������������ ����������� ������������ ������������
,QWHUHVW�H[SHQVH� ���������� ������� ±� ����������
3URYLVLRQ�IRU�GHSUHFLDWLRQ�DQG�DPRUWL]DWLRQ� ����������� ���������� ±� �����������

7RWDO�RSHUDWLQJ�H[SHQVHV�� ������������ ����������� ������������ ������������
� � � � �
2SHUDWLQJ�LQFRPH��ORVV�� ���������� ������������� ±� �������������
� � � � �
1RQRSHUDWLQJ�JDLQV�DQG�ORVVHV�� � � � �
&KDQJH�LQ�QHW�XQUHDOL]HG�JDLQV�DQG�ORVVHV�RQ�
LQYHVWPHQWV�DQG�FKDQJH�LQ�YDOXH�RI�HTXLW\��
PHWKRG�LQYHVWPHQWV� ������������ ±� ±� �������������

&RQWULEXWLRQV�ZLWKRXW�GRQRU�UHVWULFWLRQV���
QHW�RI�IXQG�UDLVLQJ�H[SHQVHV�� ��������� �������� ±� �������

1HW�SHULRGLF�SHQVLRQ�DQG�SRVWUHWLUHPHQW��
EHQHILW�FRVWV��QRQ�VHUYLFH�UHODWHG�� ����������� ±� ±� ������������

2WKHU�QRQRSHUDWLQJ�ORVVHV� ����������� ±� ±� ������������
'HILFLHQF\�RI�UHYHQXH�DQG�JDLQV�RYHU�H[SHQVHV� ������������ ������������� ±� �������������
� � � � �
(TXLW\�WUDQVIHU��WR��IURP�UHODWHG�HQWLWLHV� ������������ ����������� ±� ±�
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV�IRU�FDSLWDO��
DVVHW�DFTXLVLWLRQV� ����������� ±� ±� �����������

3HQVLRQ�DQG�SRVWUHWLUHPHQW�OLDELOLW\�DGMXVWPHQWV� ����������� ±� ±� �����������
7UDQVIHU�IURP�UHODWHG�SDUW\� ����������� ±� ±� �����������
,QFUHDVH��GHFUHDVH��LQ�QHW�DVVHWV�ZLWKRXW��
GRQRU�UHVWULFWLRQV�� �� ������������ ��������� �� ±� �� ����������
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