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ILHXWHQDQW *RYHUQRU $LQVZRUWK 3UHVLGHQW 3UR 7THPSRUH &
*DVWRQ PHPEHUV RI WKH $ODEDPD /HIJLVODWXUH &KLHI -XVWLF
GLVWLQJXLVKHG JXHVWYVY DQG P\ IHOORZ $ODEDPLDQYV

, DP D ILUP EHOLHYHU ° WKDW IRU $ODEDPD ° WKHUH LV QR PRXC
XQDWWDLQDEOH 2YHU WKH ODVW IRXU \HDUV ZH KDYH SURYHG
VRPH RI WKH VWDWHpV WRXJKHVW FKDOOHQJHYV

7R \RX WKH SHRSOH RI $ODEDPD DQG WKH PHQ DQG ZRPHQ RI Wi
SURJUHVYV

7KLV HYHQLQJ , UHQHZ P\ FRPPLWPHQW WR \RX WKDW ZH ZLOO (C
ZRUN WRJHWKHU DV $ODEDPLDQV WR ILQG QHZ VROXWLRQV VR W
IDPLO\ IRU \HDUV WR FRPH

, bP SOHDVHG WR UHSRUW WKDW WKH VWDWH RI RXU VWDWH LV
IXWXUH RI $ODEDPD , DP FRQILGHQW WKDW RXU EHVW GD\V DUH

SUHVLGHQW 5RQDOG 5HDJDQ RQFH VDLG WKDW WKHUH DUH QR EI
KDYH IRXQG WKDW WR EH WUXH KHUH LQ $ODEDPD ,W ZDV XS WF
HYHQ LI LWpV QRW WKH SROLWLFDOO\ SRSXODU WKLQJ WR GR

KHQ RXU SULVRQ VA\VWHP ZHQW XQDGGUHVVHG IRU GHFDGHYV DQ
WRZDUG D VROXWLRQ

'KHQ RXU URDGY DQG EULGJIJHY ZHUH LQ QHHG IRU GHVSHUDWH L
SURJUHVY DOO DFURVYV WKH VWDWH

'KHQ RXU IHGHUDO JRYHUQPHQW RYHUUHDFKHG ZH IRXQG D ZD\
KHQ DOO RI XV LQ WKLY URRP FRPH WRIJHWKHU ZLWK WKH SHRS(

, SURPLVHG WR DGGUHVV WKH LVVXHV IDFLQJ RXU FRUUHFWLRQ\
SURJUHVV ZH PXVW ILUVW UHSODFH RXU FRVWO\ DQG FUXPEOLQ



, FRPPHQG WKH PHQ DQG ZRPHQ RI WKH /HIJILVODWXUH IRU MRLQL
3ULVRQ 3URJUDP DFURVYV WKH ILQLVK OLQH WKLV SDVW IDOO , C
GLITIHUHQFH IRU GHFDGHV WR FRPH

, SURPLVHG WKDW RXU URDGYV ZRXOG EH WKH HQY\ RI WKH QDWL
VLIQLILFDQW SURJUHVV WKDQNV WR WKH 5HEXLOG $ODEDPD $FW

$V SURPLVHG HYHU\ VLQJOH SHQQ\ KDV JRQH WR URDG DQG EUL

, bP SURXG WR UHSRUW WKDW RQ WRS RI WKH ORFDO LPSURYHPI
FRXQWLHY DOUHDG\ DQG OLNH , VDLG ZHpYH RQO\ MXVW EHJXQ

‘H DUH GHOLYHULQJ RQ GHFDGHYVY WDONHG DERXW SURMHFWYV OL
ORELOH DOO WKH ZD\ WR 7XVFDORRVD ZLWK D IRXU ODQH KLJKZCL

‘H DUH WDFNOLQJ RWKHU QHHGHG SURMHFWY WR LQFUHDVH FDS
WR ,UYLQJWRQ

$QG WRQLJKW , DP SURXG WR DQQRXQFH WKDW ZH ZLOO EH ZLG
LQ HDVW -HIITHUVRQ &RXQW\ QHDU 7UXVVYLOOH IURP IRXU ODQH

7TKDQNV WR 5HEXLOG $ODEDPD ZH DUH DOVR PDNLQJ LPSURYHPFE
WKH FXUUHQW JOREDO VXSSO\ LVVXHV KDYLQJ DQ LQWHUQDWLR
$vV D PDWWHU RI IDFW RXU H[SRUWYV DUH XS DOPRVW

$QG KHUH LQ $ODEDPD ZH DUHQuW KDYLQJ LVVXHV OLNH WKH\ D
DQG FOHDU WKDW $ODEDPDpV 3RUW RI ORELOH LV RSHQ IRU EXVI

‘H DUH SURXG WR LQYLWH WKH QDWLRQ DQG WKH ZRUOG WR GR

/IHW PH DOVR DGG WKDW LQ $ODEDPD ZH DFWXDOO\ NQRZ ZKDW
2LQIUDVWUXFWXUH 3

KHQ \RX FRPSDUH ZKDW ZH KDYH DFFRPSOLVKHG E\ ZRUNLQJ WR
:DVKLQIJWRQ KDYH EHHQ GRLQJ WKH GLIITHUHQFH LV TXLWH FOHL

6SHDNLQJ RI " & SROLWLFV ° DQG , XVH WKH ZRUG 2SROLWLFV?3 L
+RXVH UROOHG RXW WKHLU VFDUH WDFWLF SODQV WR WU\ WR IR
SHRSOH RI $ODEDPD WKDW ZH ZHUH VWDQGLQJ ILUPO\ DJDLQVW
$PHULFDQ RXWUDJHRXV EUHDFK RI RXU IHGHUDO ODZ

:KLOH WKH /HJLVODWXUH KDV VWRRG ZLWK PH LQ RSSRVLQJ WKH
KDYH D VWURQJ OHDGHU LQ $WWRUQH\ *HQHUDO 6WHYH ODUVKDC
$SWWRUQH\ *HQHUDO ODUVKDOO WKDQN \RX IRU VWDQGLQJ WDOC
ORPHQWXP LV RQ RXU VLGH $V , KDYH VDLG DOO DORQJ WKH FR

:KLOH :DVKLQJWRQ ' & VHHPV WR EH ILOOHG ZLWK SDUWLVDQ S
UHSUHVHQWDWLRQ E\ RXU FRQJUHVVLRQDO GHOHJDWLRQ OHG E\



6KHOE\ DQQRXQFHG KH ZRXOG QRW VHHN UHHOHFWLRQ %HJLQQ]

DQG FRQWLQXLQJ RYHU IRXU WHUPV LQ WKH 8 6 +RXVH DQG
KDV EHHQ LQVWUXPHQWDO LQ JLYLQJ $ODEDPD D VHDW DW WKH
SURXG RI DOO KH KDV DFFRPSOLVKHG IRU XV DQG FRQJUDWXODW
FRQWULEXWLRQV WR RXU VWDWH DQG QDWLRQ DQG ZH WKDQN R

'KHQ 3UHVLGHQW 7UXPS VLIQHG WKH &%$5(6 $FW LQWR ODZ ZH L(
IXQGV ZHQW GLUHFWO\ LQWR WKH KDQGV RI $ODEDPLDQV )URP |
FODVVURRPV , DP SURXG WKDW ZRUNLQJ ZLWK WKH PHQ DQG ZR
LQYHVWHG LW ZLVHO\

%XW HYHQ WRGD\ DV VWDWHY OLNH $ODEDPD DUH PDNLQJ UHFRL
FRXQWU\ WR VSHQG PRUH DQG PRUH IHGHUDO GROODUV DQG QR
30DQ $FW IXQGYV

‘H PXVW EH VPDUW ZLWK WKLV RQH WLPH PRQH\ DQG FRPPLW WR
° QRW MXVW FDVXDOO\ VSHQG ° WKHVH GROODUV ,u00O VD\ DJDL
QRW 2JUHH PRQH\ 3

, FKDOOHQJH \RX PHPEHUV RI WKH /HJILVODWXUH WR PDNH DOOI
PRQLHV WR PHHW VRPH RI $ODEDPDuV ELJJHVW FKDOOHQJHV OLUI
LQIUDVWUXFWXUH DV ZHOO DV LQYHVWLQJ IXQGV LQ RXU KRVSL

JRONV QR GRXEW WKH ODVW FRXSOH RI \HDUV KDYH EHHQ HVSH
GRFWRUV QXUVHVY DQG RWKHU KHDOWK FDUH VWDII , RIITHU P\ V

,Q P\ EXGJHW SURSRVDOV ZH ZLOO IX0OO0O\ IXQG RXU UDLQ\ GD\ DI
PDNH UREXVW LQYHVWPHQWY WKDW ZLOO SD\ ORQJ WHUP GLYLG

7KDQNV WR WKH ZLVH DSSURDFK E\ WKH /HILVODWXUH RYHU WKF
JRRG XVH GXULQJ P\ WLPH DV JRYHUQRU ZH KDYH QRW RQFH X\
PHDQV

$V ZH SUHSDUH RXU EXGJHWYV IRU DQ\ SRVVLEOH HYHQWYV LQ RXL
URFN VROLG

2XU SUHOLPLQDU\ QXPEHUV IRU HYHQ GHVSLWH DOO RI WKH
, WLV SURMHFWHG WKDW $ODEDPD VDZ LQYHVWPHQWY WRWDOLQ
WR \RX WRQLJKW ° LQ IDFW , DP FRQILGHQW ° WKDW RXU ILQDO
6R RIWHQ ZH KHDU SHRSOH ° ZKR KDYH OLNHO\ QRW HYHQ VWHS
:HOO OHW PH RIIHU PLQH

+HUH LQ 6ZHHW +RPH $ODEDPD ZH DUH ODQGLQJ PDVVLYH LQYH?
OF&DOOD



KLOH WKHUH DUH JOREDO VWUDLQV RXU DXWRPDNHUV ° VXSSRI
° DUH KLWWLQJ PDMRU PLOHVWRQHYV 2XU DHURVSDFH DQG DYLD
DQG GHYHORSLQJ WHFKQRORJLHVY WR JHW WKLV FRXQWU\ EDFN V

$QG LW GRHVQuUW VWRS WKHUH

,Q WKH FXUUHQW SXVK IRU HOHFWULF YHKLFOHVY VR RIWHQ ZKD
KDYLQJ WR UHO\ RQ RWKHU FRXQWULHV IRU DQ LPSRUWDQW LQJ
ZLOO WXUQ WR :HVWZDWHU 5HVRXUFHY LQ &RRVD &RXQW\ IRU WI

O\ IHOORZ $ODEDPLDQV ODGH LQ $ODEDPD LV FRPPLWWHG WR EL
&OHDUO\ ZLWK RQH RI WKH QDWLRQuY ORZHVW XQHPSOR\PHQW

2Q WRS RI RXU VHFRQG WR QRQH ZRUNIRUFH $ODEDPD DOVR KD
JUHHQ PRXQWDLQV WR WKH VSDUNOLQJ ZDWHUV RI RXU *XOI| &RELC
PRUH YLVLWRUV WR RXU $ODEDPD 6WDWH 3DUNV RU WKDW RXU V
UHFRUG |, GHFODUH WR \RX WRQLJKW WKDW E\ PDNLQJ HYHU\ HII
FRQWLQXHG GHYHORSPHQWY LQ RXU KRVSLWDOLW\ LQGXVWU\ W

, NQRZ WKDW HYHU\ RQH RI XV LQ WKLV URRP LV HIWUHPHO\ JUD
'H OLYH E\ RXU YDOXHV DQG IDLWK

'H OHQG D KHOSLQJ KDQG WR HDFK RWKHU

'H VXSSRUW RXU PLOLWDU\ DQG KRQRU RXU YHWHUDQV ZKR KDY

7KLV SDVW \HDU ZH ORVW Rl $ODEDPDpV RZQ :H DUH UHPLQGH
IDFH HYHU\ GD\ :H PXVW DVN RXUVHOYHV ZKDW PRUH FDQ EH GR

+HUH LQ $ODEDPD ZH DUH IXQGLQJ RXU ODZ HQIRUFHPHQW RIILF
EHQHILW ERWK RIILFHUV DQG RXU FRPPXQLWLHV

/IDVW \HDU , ZDV SURXG WR DQQRXQFH D SDUWQHUVKLS EHWZHH
XOWXUH&LW\N 7KDQNV WR WKLV ILUVW RI LWV NLQG SDUWQHUVK
LQFOXVLYH )RONV $ODEDPD LV WKH ILUVW VWDWH LQ WKH QDW

, bP SURXG RI WKH ZRUN WKDW RXU VWDWH WURRSHUV GR DV ZI
PHQWDO KHDOWK FDUH ZRUNHUV DQG RWKHUV ZKLFK LV ZK\ , DF
RXU VWDWH HPSOR\HHV

$00 RI XV VWDQG RQ WKH VKRXOGHUV RI RWKHUV ZKR SUHFHGHC
DOORZHG XV WR DFFRPSOLVK PDQ\ RI WKH WKLQJV ZH FHOHEUDW
LQFOXGH D ERQXV IRU DOO UHWLUHG VWDWH HPSOR\HHV

, DP SURXG WKDW P\ $GPLQLVWUDWLRQ ZLWK WKH VXSSRUW RI \
LPSURYHPHQWY LQ PHQWDO KHDOWK FDUH WKDQ DQ\ VLQFH *RY'
,Q P\ FRPPLWPHQW WR H[SDQGLQJ DFFHVV WR TXDOLW\ PHQWDO
LOQYHVWPHQW IRU WZR DGGLWLRQDO PHQWDO KHDOWK FULVLV F#t



7TRQLIJKW |, DP VSHDNLQJ WR \RX DV \RXU JRYHUQRU EXW , DOVR
MRXUQH\ EHIJDQ DV D KLJK VFKRRO FLYLFV WHDFKHU

$QG DV D IRUPHU HGXFDWRU , VD\ WKDW WKH VLQJOH PRVW LPS
FKLOGUHQuVY HGXFDWLRQ

1R GRXEW WKH FRYLG SDQGHPLF VKLQHG D OLJKW RQ RXU FR)

/JHW PH EH FU\WVWDO FOHDU LW LV PRUH FULWLFDO WKDQ HYHU W
OHDUQLQJ

‘'HVSLWH WKH IDFW $ODEDPD OHG RWKHUV VWDWHY LQ JHWWLQJ
, FDOOHG RQ RXU ORFDO VFKRRO GLVWULFWYV WR ZRUN ZLWK FRF
WRQLJKW , DP SURXG WR SURSRVH IXQGLQJ IRU DIWHU VFKRRO -
VWXGHQWY RQ WUDFN IRU VXFFHVV

,Q $SODEDPD RXU VWXGHQWY ZLOO EH IRFXVHG RQ FRUH FXUULF:
7KDW PHDQV EHLQJ SURILFLHQW UHDGHUV E\ WKH HQG RI WKLUG

$IWHU ZH FROOHFW XVHIXO GDWD GXULQJ WKLV XSFRPLQJ VSULC
ZLOO EH D PXVW

‘H PXVW DOVR HQVXUH RXU NLGV DUH IRFXVHG RQ GHYHORSLQJ
PDVWHULQJ RWKHU FODVVHY OLNH VFLHQFH DQG ZULWLQJ

7TRQLJKW , DP SOHDVHG WR OHQG P\ VXSSRUW WR OHJLVODWLRC
DQG DFWLRQDEOH UHFRPPHQGDWLRQV IRU UHFUXLWLQJ DQG UH)
VWXGHQWY DV ZHOO DV IRU HYDOXDWLQJ WKH TXDOLW\ RI RXU I

6RXWK &DUROLQD 8 6 6HQDWRU 7LP 6FRWW VDLG ODVW \HDU 2H
FRXOGQuW DJUHH PRUH

, VD\ WKDW ZH FDQQRW FRQWLQXH OHWWLQJ RXU VWXGHQWYV DQ
WKHLU GUHDPV

7KLY HYHQLQJ , SUHVHQW D FKDOOHQJH WR RXU VFKRROV RXU
SOHGJH WRJHWKHU WKDW ZH ZLOO QR ORQJHU DFFHSW WKH HIJL

(DUO\ OHDUQLQJ LV WKH EHGURFN RI D TXDOLW\ HGXFDWLRQ +R
VFKRROV LI ZH KDYH IDLOLQJ HOHPHQWDU\ VFKRROV"

7R WKDW HQG , bP SURSRVLQJ UHVRXUFHV WR VXSSRUW JUDQW)\
ILWVY DOO EXW UDWKHU DUH FXVWRPL]J]HG WR WKH SDUWLFXODU

JRONV OHW PH EH FOHDU ORQH\ LVQuW JRLQJ WR IL[ RXU SUREC
'H QHHG WR ZRUN ZLWK WKHVH VFKRROV ZLWK DQ $ODEDPD VSLLU
ILQG QHZ zD\V WR DGGUHVYVY ROG SUREOHPV 7KDW EHJLQV ZLWK
$ODEDPD LV D VXFFHVVIXO VFKRRO

'H ZLOO HQVXUH ZH UHFUXLW DQG UHWDLQ JRRG WHDFKHUYV



H DUH H[SDQGLQJ IXQGLQJ WR PDWK DQG VFLHQFH WHDFKHUV

‘H QHHG PRUH KLJKO\ TXDOLILHG PDWK DQG VFLHQFH WHDFKHUV
SUHSDUH RXU FKLOGUHQ IRU WKH QHZ HFRQRP\ DQG ZH PXVW FF

O\ IHOORZ $ODEDPLDQV WHDFKHUV DORQJ WKH zZD\ KDYH PDGH D
WHDFKHUV LV QR VPDOO WDVN DQG GXULQJ WKH KHLJKW RI FRY
REVWDFOHYVY WKDW IDFHG RXU HGXFDWRUV 7R WKDW HQG WRQL.
SD\ LQFUHDVH IRU RXU WHDFKHUYV

'H DUH LQFUHDVLQJ RXU LQYHVWPHQW LQ RXU VWXGHQWYV IURP |
HGXFDWLRQDO LQVWLWXWLRQV ‘H DUH SURYLGLQJ QHHGHG UHYV
PHQWDO KHDOWK FDUH

JRONV LI ZH GR QRW JLYH RXU EHVW WR PDNH PHDQLQJIXO FKDC
RI WKLV VWDWH $QG PRVW LPSRUWDQWO\ ZH ZLOO KXUW RXU P

O\ IHOORZ $ODEDPLDQV , EHOLHYH LQ WKH SRWHQWLDO RI RXU \
R1 \RX

‘H DUH D VWDWH RI LQQRYDWRUV WKLQNHUYV DQG GUHDPHUV 2X

,Q EHIRUH +HQU\ JRUG KDG HYHQ LQYHQWHG WKH ORGHO $ L
$QOGHUVRQ ZKR FDPH XS ZLWK WKH LGHD RI ZLQGVKLHOG ZLSHUV

$URXQG WKDW WLPH *HRUJH :DVKLQJWRQ &DUYHU DFFHSWHG D
DQRG WRIHWKHU WKH\ SXW 7XVNHJHH ,QVWLWXWH RQ WKH PDS

$ IHZ PLOHV WR WKH ZHVW RI 7XVNHJHH WKH :ULJKW EURWKHUV
DQ ROG FRWWRQ ILHOG RQ WKH RXWVNLUWY RI ORQWJRPHU\ 3$Q«
JRUFH %DVH D FRXSOH GHFDGHV ODWHU

)DVW IRUZDUG WR WKH vV DQG LW ZDV D *HUPDQ VFLHQWLVW
VFLHQWLVWY DV WKH GLUHFWRU RI WKH QHZ ODUVKDOO 6SDFH )
EHFRPH WKH FKLHI DUFKLWHFW RI WKH 6DWXUQ 9 WKDW ZRXOG V

$QG LQ WKH 8QLWHG 6WDWHV $LU )RUFH VHOHFWHG +XQWVY
KHDGTXDUWHUV IRU WKH 8 6 6SDFH &RPPDQG

/IDGLHY DQG JHQWOHPHQ LI LQQRYDWLRQ DQG GLVFRYHU\ DUH L
DKHDG IRU XV LI ZH ZRUN WRJHWKHU WR OD\ WKH JURXQGZRUN |

I ZH GR WKDW DQG LI ZH FRQWLQXH WR PDNH VWUDWHJILF LPSU
DVVXUH \RX WKDW GHFDGHV IURP QRZ SHRSOH IURP DOO DFURV'
DERXW WKH $ODEDPD WUDQVIRUPDWLRQ ZH KHOSHG OHDG

7KDW P\ IULHQGV LV ZKDWpV LQ IURQW RI1 XV

7KHUH LV JUHDW SRVVLELOLW\ LQ WKH IXWXUH RI $ODEDPD



7KLV LV RXU RSSRUWXQLW\ 6R OHWpV QRW ZDVWH D PRPHQW

OD\ *RG FRQWLQXH WR EOHVV HDFK RI \RX DQG WKH JUHDW VWDV
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*HQHUDO ,QIRUPDWLRQ

2UJDQL]DWLRQ &KDUW 6WDWH RI $ODEDPD $
3ULQFLSDO 6WDWH 2IILFLDOV 6WDWH RI $ODEDPD $
3HUVRQQHO E\ '"HSDUWPHQW )< $

WXGIHWLQJ 2YHUYLHZ

([HFXWLYH %XGJHW 3URFHVYV %
/JHILVODWLYH 3URFHVV %
$PHQGLQJ WKH %XGJHW %
JLODQFLDO 3ROLFLHV %
/RQJ 5DQJH )LQDQFLDO 30DQV %
2SHUDWLQJ )XQGYV %
SHYHQXHYV %
(FRQRPLF 2XWORRN %

J)LVFDO 'DWD

'"HEW 6XPPDU\ &
%RQGHG ,QGHEWHGQHVYV &
6WDWH *HQHUDO )XQG 6XPPDU\ &
6WDWH *HQHUDO )XQG ° 1HW 5HFHLSWYV &

6WDWH *HQHUDO )XQG DQG (DUPDUNHG )XQGV %XGJHW 6XPPDU\
(GXFDWLRQ 7UXVW )XQG 6XPPDU\ &
(GXFDWLRQ 7UXVW )XQG ° 1HW 5HFHLSWYV &
(GXFDWLRQ 7UXVW )XQG DQG (DUPDUNHG )XQGV %XGJHW 6XPPDU\
6SHFLDO OHQWDO +HDOWK 7UXVW )XQG 6XPPDU\ &
7REDFFR 6HWWOHPHQW )XQGYV &

([HEXWLYH %XGJHW 6XPPDULHYV

/HILVODWLYH

-XGLFLDO

([HEXWLYH

8QLYHUVLWLHYV

3ULYDWH DQG 6WDWH 5HODWHG 6FKRROV

1RQ 6WDWH $JHQFLHYV
, QGH]
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([HEXWLYH %XGJHW 3URFHVYV

7KH ([HFXWLYH %XGJHW 2IILFH (%2 Rl WKH )LQDQFH '"HSDUWPHQ
LQIRUPDWLRQ FRQFHUQLQJ WKH 6WDWH V EXGJHW DQG LWV H[HF
DQG ILVFDO DQDO\VLV 7KH (%2 DOVR DVVLVWV WKH 'LUHFWRU R
IRUPXODWLRQ Rl WKH EXGJHW FRUUHODWLQJ DQG UHYLVLQJ WK
RI DOO EXGJHWHG DJHQFLHV DQG LQYHVWLJIJDWLQJ VXSHUYLVLC
RSHUDWLRQV RI VXFK DJHQFLHV

%XGIJHW IRUPXODWLRQ EHJLQV ZLWK EXGIJHW UHTXHVWY VXEPLW
/[HIJLVODWLYH 6HUYLFHV $JHQF\ RQ REREGHRRUHSOREBRPBHE UHW tUHT)
DUH SUHSDUHG E\ WKH DGPLQLVWUDWLYH KHDG RI HDFK EXGJHW
E\ WKH (%2 DQG LQFOXGH HVWLPDWHG H[SHQGLWXUHY IRU WKH (
FODVVLILHG E\ SURJUDPVY SURJUDP HOHPHQWY RU UHSRUWLQJ X
ZLWK D VWDQGDUG SODQ RI FODVVLILFDWLRQ SHTXHVWHG FKDQ
\HDU PXVW EH H[SODLQHG DQG SURSRVHG FDSLWDO H[SHQGLWXL
LQIRUPDWLRQ DQG D GHWDLOHG VWDWHPHQW VKRZLQJ DFWXDO |
IRU WKH FXUUHQW \HDU DQG HVWLPDWHG UHYHQXH IRU WKH QH|]

7KH (%2 PXVW FRPSLOH DQG VXEPLW WR WKH *RYHUQRU RU *RYF
VXPPDU\ Rl WKH SURJUDP DQG ILQDQFLDO LQIRUPDWLRQ SUHSDU
SURFHVV (%2 SUHSDUHV UHYHQXH HVWLPDWHY ZLWK WKH DGYLF
7UHDVXUHU WKH 'HSDUWPHQW RI 5HYHQXH DQG RWKHU DJHQFL]I
WRWDO HVWLPDWHG DYDLODEOH UHYHQXH LQ ERWK WKH 6WDWH
FHUWLILHG WR WKH /HIJLVODWXUH SULRU WR WKH WKLUG OHJLVO
$PHQGPHQW WR WKH &RQVWLWXWLRQ RI $ODEDPD

([HFXWLYH EXGJHW KHDULQJY DUH FRQGXFWHG WR DOORZ DJHQF
UHTXHVWYVY DQG DQVZHU DQ\ TXHVWLRQV WKH *RYHUQRU DQG RU
EHJLQV WKH WDVN RI IRUPXODWLQJ WKH SURSRVHG EXGJHW FRC
HVWLPDWHV Rl H[SHQGLWXUH UHTXLUHPHQWY VXEPLWWHG E\ WK
SUHSDUHG E\ WKH (%2 DQG WKH WHVWLPRQ\ HOLFLWHG DW WKH
UHSUHVHQWY WKH *RYHUQRU V MXGJPHQW DQG UHFRPPHQGDWLR
VWDWH JRYHUQPHQW DV ZHOO DV WDNLQJ LQWR FRQVLGHUDWLR
PDQGDWHY 8OWLPDWHO\ WKH *RYHUQRU LV UHTRARGH R WO DUEBP

ZKHUHDV SURSRVHG H[SHQGLWXUHV GR QRW H[FHHG UHFRPP

7KH *RYHUQRUpV ([HFXWLYH %XGJHW LV WUDQVPLWWHG WR WKH
6HVVLRQ DQG FRQVLVWY RI WKUHH SDUWV )LUVW WKH ILVFDO G
LQGHEWHGQHVYV UHYHQXH HVWLPDWHV FRQGLWLRQ RI PDMRU V
RUJDQL]DWLRQDO FKDUWYV DQG WKH *RYHUQRUpV 6WDWH RI WKF
FRQWDLQ D EULHI GHVFULSWLYH QDUUDWLYH DV ZHOO DV GHWDL
EXGJHW DQG UHTXHVWHG DSSURSULDWLRQV IRU HDFK DJHQF\ D
FODVVLILFDWLRQV RI H[SHQVHVY VXFK DV SHUVRQQHO FRVWV RES
HTXLSPHQW SXUFKDVHV DQG WUDQVSRUWDWLRQ FRVWV )LQDOC
OHJDOO\ HQDFW WKH EXGJHW DQG DQ\ UHFRPPHQGHG UHYHQXH I

%
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E\ WKH *RYHUQRU 6XFK DSSURSULDWLRQ ELOOV LQGLFDWH WKH
LQVWLWXWLRQ DQG WKH VRXUFH RI IXQGV IURP ZKLFK HDFK DSS

6WDWH RI $ODEDPD %XGJHW &DOHQGDU
JLVFDO <HDU 2FWREHU WR 6HSWHPEHU

7KH DERYH EXGJHW FDOHQGDU UHSUHVHQWY D W\SLFDO EXGJHW
5HJXODU /HJLVODWLYH 6HVVLRQ LV EDVHG RQ ZKLFK \HDU LW LV
7XHVGD\ LQ ODUFK 7KH VHFRQG DQG WKLUG \HDU DUH RQ WKH
QG 7XHVGD\ LQ -DQ&RGH Rl $SODEDPD

%
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/JHILVODWLYH 3URFHVV

$IWHU WKH ([HEXWLYH %XGJHW LV UHFHLYHG DQG LQWURGXFHG
6HQDWH ILQDQFH FRPPLWWHHV IRU UHYLHZ DQG DOWHUDWLRQ
EXGJHW KHDULQJV LQ -RLQW &RPPLWWHH WR KHDU IURP DJHQFLI
2QFH EXGJHW KHDULQJYV DUH FRPSOHWHG HDFK ILQDQFH FRPPLYV
)XQG RU (GXFDWLRQ 7UXVW )XQG DORQJ ZLWK RWKHU DFFRPSDC
OHDQV DQG 6HQDWH )LQDQFH DQG 7D[DWLRQ &RPPLWWHHV ZLOO
LW WR WKH /HIJLVODWXUH IRU DSSURYDO ,I WKH +RXVH DQG 6HQ
UHIHUUHG WR D &RQIHUHQFH &RPPLWWHH PDGH XS RI GHOHJDWH
DQ\ GLIIHUHQFHVY FRPHV WR D FRPSURPLVH DQG SUHVHQWYV WKI

7KH /HIJLVODWXUH PXVW FRQVLGHU WKH EXGJHW UHFRPPHQGHG |
SROLFLHV WD[ UDWHV UHYHQXH FKDQJHV DQG ORQJ UDQJH SUF
IURP WKH UHFRPPHQGDWLRQV PDGH E\ WKH *RYHUQRU EXW XOW
WKDW DQ\ DXWKRUL]JHG H[SHQGLWXUHV VKD O&®RGRHWRH FHMHED AV W

7KH EXGJHW PXVW EH SDVVHG E\ D PDMRULW\ RI WKH PHPEHUV S
*RYHUQRU IRU DSSURYDO ,I WKH *RYHUQRU GLVDSSURYHV RI WK
DQG UHWXUQ LW WR WKH KRXVH RI RULJLQ $ODEDPD LV D VWDW
DQ\ LWHP RI DQ DSSURSULDWLRQ ELOO ZLWKRXW YHWRLQJ WKH |
DSSURSULDWLRQ ELOO LV UHWXUQHG WR WKH KRXVH RI RULJLQ |
WKH ELOO EHFRPHV ODZ

7KH LWHPV YHWRHG E\ WKH *RYHUQRU PD\ EH RYHUUXOHG E\ WK
WKH *RYHUQRU IDLOV WR UHWXUQ D ELOO WR WKH KRXVH LQ ZKL
KLP RU KHU H[FHSW IRU 6XQGD\V LW EHFRPHV ODZ ZLWKRXW K|
UHWXUQ 7KH ELOOV WKDW UHDFK WKH *RYHUQRU OHVV WKDQ IL’
KLP RU KHU ZLWKLQ WHQ GD\V DIWHU DGMRXUQPHQW $Q\ ELOOV
7KLV LV NQRZQ DV D 2SRFNHW YHWR?3® ZKLFK LV WKH PRVW FRQFO
DGMRXUQHG IRU WKH VHVVLRQ KDV QR FKDQFH WR UHFRQVLGHU

2QFH SDVVHG E\ WKH /HJLVODWXUH WKH EXGJHW EHFRPHV DQ D
DJHQFLHVY OLVWHG LQ WKH DFW WR RSHUDWH VWDWH JRYHUQPHC

%
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6XSSOHPHQWDO $SSURSULDWLRQ

7KH FXUUHQW \HDUpV DSSURSULDWLRQ ELOO ZKLFK SDVVHG LQ V
/[HIJLVODWXUH LQ WKH FXUUHQW \HDU WKURXJK D VXSSOHPHQWD (
IRU D VLQJOH SXUSRVH DQG SURYLGH WKH VRXUFH RI UHYHQXH (
DSSURSULDWLRQ ELOO FDQ LQFUHDVH GHFUHDVH D FXUUHQW DS
FXUUHQW DSSURSULDWLRQ ELOO E\ FRUUHFWLQJ RU FKDQJLQJ O

$SSURSULDWLRQ 7UDQVIHUV &KDQJHV

$SSURSULDWLRQ WUDQVIHUV RU FKDQJHVY EHWZHHQ REMHFWYV RI
WKH 'LUHFWRU RI )LQDQFH $SSURSULDWLRQ WUDQVIHUV RU FKD
PD\ EH PDGH RQO\ E\ WKH *RYHUQRU DQG VKDOO EH UHSRUWHG \
EHWZHHQ DJHQFLHVY RU GHSDUWPHQWY H[FHSW IRU LQWHUDJHQF
REMHFWLYHV IRU ZKLFK WKH IXQGV LQYRBGHGRIZI$OIB BDISFSDJRSULD

$SSURSULDWLRQ %LOO /DQJXDJH
7KH DSSURSULDWLRQ ELOO FRQWDLQV ODQJXDJH WR DOORZ IRU

p $Q\ DPRXQWV IURP DSSURSULDWLRQV XQH[SHQGHG DW ILVFD
VWDWH DIJHQFLHYV

p 7TKH *RYHUQRU LV DXWKRUL]J]HG WR DSSURSULDWH DGGLWLRQ
DSSURSULDWLRQ LV LQVXIILFLHQW WR SD\ VDODULHV LQ WKI

p 7TKH 'LUHFWRU RI )LQDQFH KDV WKH DXWKRULW\ WR SD\ FODL
FHUWLILFDWLRQ E\ WKH $WWRUQH\ *HQHUDO

p 6WDWH DJHQFLHYVY DUH UHTXLUHG WR PDNH TXDUWHUO\ WUDQC
3HUVRQQHO 'HSDUWPHQW IRU SURIHVVLRQDO VHUYLFHV SUR

p $Q\ DPRXQWYVY DSSURSULDWHG WR VWDWH DJHQFLHV LQFOXG
FDUH

p 7TKH 'LUHFWRU RI )LQDQFH VKDOO QRWLI\ WKH &KDLU RI WKH
/HJLVODWLYH )LVFDO 2IILFHU RI DQ\ LQWHUDJHQF\ WUDQVIH!

(PHUJHQF\ $SSURSULDWLRQV

7KH &RGH RI $ODBDHPTXLUHV WKH EXGJHW DSSURSULDWLRQ E
HPHUJHQF\ DSSURSULDWLRQ 7KH DSSURSULDWLRQ VKDOO EH H[
HPHUJHQF\ ZLWKLQ D VWDWH GHSDUWPHQW ERDUG FRPPLVVLRC
QRW H[FHHG RI WKH WRWDO DPRXQW DSSURSULDWHG LQ WKH [
DSSURSULDWLRQV VKDOO EH DV IROORZYV

p $Q\ DIJHQF\ RI WKH VWDWH VKDOO VXEPLW D UHTXHVW LQ ZU
MXVWLILFDWLRQ IRU WKH UHTXHVW

p 7KH 'LUHFWRU RI )LQDQFH KDV WKH DXWKRULW\ WR PRGLI\ W

p ,] DSSURYHG IRU HPHUJHQF\ IXQGLQJ WKH 'LUHFWRU RI )LQL
UHOHDVH WKH IXQGV DIWHU SURYLGLQJ D GD\ QRWLFH WR
*HQHUDO )XQG &RPPLWWHH WKH &KDLU RI WKH +RXVH :D\V C
/[HJLVODWLYH )LVFDO 2IILFHU RI WKH SHQGLQJ WUDQVIHU

%



$0(1',1* 7+( %8'*(7
JHGHUDO )XQGYV

,Q WKH DSSURSULDWLRQ ELOO SDVVHG E\ WKH /HIJLVODWXUH LW
VKDOO EH DSSURSULDWHG WR WKDW DJHQF\ ,I WKH OHJLVODW X
DUH UHFHLYHG WKH DJHQF\ PXVW VXEPLW D EXGJHW UHYLVLRQ
DIHQF\pV VSHQGLQJ DXWKRULW\ IRU WKH DPRXQW RI IXQGV UHFt
'LUHFWRU RI )LQDQFH DQG WKH *RYHUQRU IRU WKH DJHQF\ WR L

%
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J)LQDQFLDO 3ROLFLHV

2QFH WKH /HIJILVODWXUH KDV SDVVHG WKH YDULRXV DSSURSULDW
WKH EXGJHW SURFHVV DUH VHW LQWR PRWLRQ

%NXGIJHWDU\ &RQWUROV

%XGIJHWDU\ FRQWURO LV HIHUFLVHG WKURXJK WKH ([HFXWLYH %
WKH DSSURSULDWLRQ DFWV RI WKH $ODEDPD /HJLVODWXUH 7KH
DGRSWHG EXGJHWYV IRU WKH *HQHUDO )XQG (GXFDWLRQ 7UXVW )
DFWV LGHQWLI\ WKH VRXUFH RI IXQGLQJ DV ZHOO DV SURJUDPPD

$ODEDPDpV FRQVWLWXWLRQ DQG RWKHU VWDWH VWDWXWHY UHT
EDODQFHG EXGJIJHW RFFXUV LQ ILQDQFLDO SODQQLQJ RU WKH EX
WR RU JUHDWHU WKDQ WRWDO SODQQHG VSHQGLQJ $ EXGJHW F|
UHYHQXHY DQG H[SHQVHV KDYH EHHQ LQFXUUHG DQG UHFRUGHG
SURMHFWLRQV WKH *RYHUQRU LV UHTXLUHG WR SURUDWH WKH I
RYHUGUDIW LQ DQ\ ILVFDO \HDU IRU ZKLFK WKH DSSURSULDWLRC

$OORWPHQWY RI DSSURSULDWLRQVY DUH PDGH TXDUWHUO\ EDVHC
DQG DIHQFLHY 7KHVH DSSURSULDWLRQY DQG DOORWPHQWYV DUF
HI[FHVV RI DSSURSULDWLRQV DQG H[SHQGLWXUHYV LQ H[FHVV RI D
SXUFKDVH RUGHUV WKDW DUH LVVXHG WR HQVXUH SXUFKDVH RU
&RQWUROV DUH IXUWKHU WLIJKWHQHG DW ILVFDO \HDU HQG E\ Y&F
DQ\ REOLIJDWLRQV DFFRXQWY SD\DEOH LQFXUUHG DJDLQVW ILV
WKH UHPDLQLQJ DOORWPHQWY GR QRW H[FHHG FDVK LQ WKH 6WI

JLODQFLDO &RQWUROV

$Q DSSURSULDWLRQ IRU D GHSDUWPHQW DJHQF\ RU SURJUDP R
DSSURSULDWLRQ ELOOV HQDFWHG E\ WKH /HIJILVODWXUH %HIRUFE
DSSURSULDWLRQ WKH GHSDUWPHQW ERDUG EXUHDX FRPPLVVL
WKH DSSURSULDWLRQ ZDV PDGH PXVW VXEPLW D UHTXLVLWLRQ \
DPRXQW HVWLPDWHG WKDW LV QHFHVVDU\ WR WDNH RQ ZRUN GX
$OORWPHQWY DUH PDGH IRU D FHUWDLQ OHQJWK RI WLPH DV GH
JLQDQFH ZLWK WKH DSSURYDO RI WKH *RYHUQRU 1R DOORWPHAQ
WKUHH PRQWKY 7KH '"HSDUWPHQW RI )LQDQFH PXVW H[DPLQH HD
*RYHUQRU PDNH VXFK DOORWPHQW RU PRGLILFDWLRQ DV QHFHYV

7KH 6WDWH &RPSWUROOHU LV UHTXLUHG WR HVWDEOLVK DOO DC
DIJHQF\ DQ\ DPRXQW PRUH WKDQ WKH DOORWWHG DPRXQW 7KH 'l
*RYHUQRU PD\ VXEVHTXHQWO\ PRGLI\ DQ\ DOORWPHQW HLWKHU
FRQFHUQHG )LQDQFH 'LUHFWRU RU WKH *RYHUQRU $IWHU WKH
UHSUHVHQWHG PD\ EH HISHQGHG RU HQFXPEHUHG XSRQ UHTXHV\
KDYH EHHQ DSSURSULDWHG

6WDWH PRQH\ ZKLFK KDV EHHQ DSSURSULDWHG DQG DOORWWHG
(DFK ZDUUDQW SUHVHQWHG WR WKH 6WDWH 7UHDVXUHU E\ WKH ¢

%
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ZKLFK LW LV GUDZQ RU WKH 7UHDVXUHU ZLOO QRW SD\ WKH zZDU
DFFRXQW LQ FRQQHFWLRQ ZLWK HDFK DSSURSULDWLRQ DQG DOC
SDLG E\ WKH 6WDWH 7UHDVXUHU PRUH WKDQ WKH DYDLODEOH EL
6WDWH 7UHDVXU\ 7KH 6WDWH 7UHDVXUHU LV UHTXLUHG WR KRQ

W LV XQODZIXO IRU DQ\ DIJHQF\ RIILFLDO WR H[SHQG DQ\ DSSUR:
WKH PRQH\ ZDV RULJLQDOO\ DSSURSULDWHG EXGJHWHG DQG D
VSHQW XQODZIXO0O\ WKH *RYHUQRU KDV WKH SRZHU WR VXVSHQ
LOQVWLWXWLRQ XQWLO VXFK DPRXQWYVY GLYHUWHG RU&RIRDRIXOO
$ODEDPD

8QGHU WKH $ODEDPD &RQVWLWXWLRQ LI DW WKH HQG RI DQ\ ILV
VXIILFLHQW IRU WKH SD\PHQW RI DOO SURSHU FODLPV SUHVHQW
\HDU WKH &RPSWUROOHU LV UHTXLUHG WR LVVXH ZDUUDQWYV RQ
SHUFHQWDJH RI WKH DPRXQW RI VXFK FODLP UHODWLYH WR WKH
LQWHUSUHWHG WKLYV SURYLVLRQ WR UHTXLUH WKH DQQXDO ILQD
WR SUHYHQW DQ\ GHSDUWPHQW RI WKH 6WDWH IURP FUHDWLQJ L

%DVLV RI %XGJHWLQJ DQG %DVLV RI $FFRXQWLQJ IRU J)LQDQFLDC

7KH ILQDQFLDO VWDWHPHQWY IRU WKH 6WDWH Rl $ODEDPD DUH |
DFFRXQWLQJ SULQFLSOHV *$$3 XQOHVV RWKHUZLVH QRWHG RQ
J)LQDQFLDO 6WDWHPHQWYV *$$3 EDVLV UHSRUWLQJ GLIIHUV FRQV
DFFRXQWLQJ XQGHU ZKLFK WKH 6WDWH EXGJHWY DQG RSHUDWH )\

8QGHU *$$3 WKH JRYHUQPHQW ZLGH VWDWHPHQWY DUH UHSRUW
DQG WKH DFFUXDO EDVLV RI DFFRXQWLQJ DV DUH WKH SURSULH
IXQGV KRZHYHU GR QRW KDYH D PHDVXUHPHQW IRFXV S5HYHQX!
H[SHQVHVY DUH UHFRUGHG ZKHQ D OLDELOLW\ LV LQFXUUHG IRU
WKH WLPLQJ RI FDVK IORZYV

*RYHUQPHQW IXQG ILQDQFLDO VWDWHPHQWY DUH UHSRUWHG XV
DQG WKH PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ 8QGHU WKL
UHVRXUFHV FXUUHQW OLDELOLWLHV DQG GHIHUUHG LQIORZV R

$XGLWLQJ SROLFLHYV

7KH ILQDQFLDO VWDWHPHQWY IRU WKH 6WDWH RI $SODEDPD DUH |
$FFRXQWYV 7KH WKURXJK&RG#H RI $ODBFDUHDWHG WKH '"HSDUWPHQ
FKDUJHG ZLWK DXGLWLQJ WKH ERRNV DFFRXQWV DQG UHFRUGYV
ERDUGYVY FRPPLVVLRQV FRUSRUDWLRQV GHSDUWPHQWY DQG DJ
RWKHU DXGLW ILQGLQJYVY WR EH YLRODWLRQ RI ODZ 7KH "HSDUW
DOO HQWLWLHYVY UHFHLYLQJ RU GLVEXUVLQJ SXEOLF IXQGV 7KH T
FRQVLVWY RI WUDGLWLRQDO ILQDQFLDO DQG FRPSOLDQFH DXGL!
WZR DUHDV UHOLDELOLW\ DQG DFFXUDF\ RI ILQDQFLDO VWDWHP
DQG RWKHU UHTXLUHPHQWYV

%
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&DVK ODQDJHPHQW

7KH 21ILFH RI WKH 6WDWH 7UHD&KWH R BODERRKRBVKHTEDQN RI VW
JRYHUQPHQW 7KH JHQHUDO GXWLHV RI WKH 7UHDVXUHU DUH WR
SURSHU DFFRXQWYVY DQG HQVXUH IXQGY DUH DYDLODEOH WR SD\

7KH 6 WDWH 7UHDVXUHU KDV WKH UHVSRQVLELOLW\ IRU WKH LQY
UHTXLUHPHQWYV WUHDVXU\ FDVK PD\ EH LQYHVWHG LQ $ODEDPD
VHFEXULWLHY DQG DJHQF\ VHFXULWLHYV

7KH 6WDWH 7UHDVXUHU KDV SODFHG FRQVLGHUDEOH HPSKDVLV |
DJHQFLHV WKH UHFHLYLQJ RI IXQGV LQWR WKH 6WDWH 7UHDVXU
,QYHVWPHQW HDUQLQJYV DUH GHSRVLWHG LQ WKH *HQHUDO )XQG
JRYHUQPHQW RSHUDWLRQV ,Q DGGLWLRQ WR WKH PDQDJHPHQW
LQLWLDWHY LQYHVWPHQWY IRU VHYHUDO VWDWH DJHQFLHV ZLW

5LVN ODQDJHPHQW

7KH 6WDWH PDQDJHV ULVN WKURXJK ULVN FRQWURO DQG ULVN Il
RI ORVVHV S5LVN ILQDQFLQJ LQFOXGHYV VHOI LQVXUDQFH WKURXJ

6WDWH ,QVXUDQFH )XQG

7KH 6WDWH ,QVXUDQFH )XQG 6,) ZDV &RGWD RO $VIHG RV KH BX S
RI LQVXULQJ GLUHFW SK\VLFDO ORVV RQ EXLOGLQJV DQG FRQWH
6WDWH RI $ODEDPD $00 FRYHUHG SURSHUW\ VKDOO EH LQVXUHC
LQVXUHG IRU QR OHVV WKDQ SHUFHQW RI LWV DFWXDO FDVK Y

*HQHUDO /LDELOLW\ 7UXVW )XQG

7KH *HQHUDO /LDELOLW\ 7UXVW )XQG ZDV HVWDEOLVKHG LQ V
OLDELOLW\ UHVXOWLQJ IURP ODZVXLWV WKDW DUH EDVHG RQ QH
HPSOR\PHQW &ODLPV DUH LQYHVWLIJDWHG DQG GHIHQGHG WKUR
LV IXOO\ UHLQVXUHG DQG $PHULFDQ 6RXWKHUQ ,QVXUDQFH &RP S

6WDWH (PSOR\HH ,QMXU\ &RPSHQVDWLRQ 7UXVW )XQG

7KH 6WDWH (PSOR\HH ,QMXU\ &RPSHQVDWLRQ 7UXVW )XQG 6(,&7

ZLWK WKH SXUSRVH RI SURYLGLQJ EHQHILWY WR HOLJLEOH V
XQGHU 6(,&7) DUH DGPLQLVWHUHG E\ WKH 5LVN ODQDJHPHQW GL)
DFFRUGDQFH ZLWK WKH $ODEDPD $GPLQLVWUDWLYH &RGH WKDW
D MRE LQFXUUHG LQMXU\ ORVW ZDJHV DQG EHQHILWV WR GHSH

,QYHQWRU\ ODQDJHPHQW

7TKH T WKURX&RGH RI $ODBDOPDWHY WKDW WKH 6WDWH $XGL
DFFRXQWLQJ RI VWDWH SHUVRQDO SURSHUW\ FRVWLQJ RU PR
GHHPHG LPSRUWDQW RU VHQVLWLYH HQRXJK E\ WKH 3URSHUW\
LQYHQWRU\ RI VWDWH SURSHUW\ 7KH 6WDWH $XGLWRU LV UHVSH

%
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WKURXJK D FHQWUDO FRQWURO DQG E\ FRRUGLQDWLQJ ZLWK HD|
UHVSRQVLEOH IRU WKH GHSDUWPHQWMPV QRQ FRQVXPDEOH SHUVI
Rl WKH HTXLSPHQW LQ HDFK VWDWH DJHQF\ HYHU\ WZR \HDUV

&RPSHQVDWHG $EVHQFHYV

(PSOR\HHV LQ SHUPDQHQW SRVLWLRQV DFFUXH DQQXDO OHDYH I
KRXUV DQG IRUW\ ILYH PLQXWHV VHPL PRQWKO\ GHSHQGHQW XSF
DQ HOLJLEOH HPSOR\HH LV SDLG IRU WKH DFWXDO QXPEHU RI DQ
PD[LPXP RI VL[W\ GD\V ZLWK WKH DPRXQW EHLQJ FRPSXWHG RQ
VHSDUDWLRQ PXOWLSOLHG E\ WKH QXPEHU RI GD\V OHDYH GXH

6LFN OHDYH LV DFFUXHG DW D UDWH RI IRXU KRXUV DQG WZHQW!
WR D PD[LPXP RI GD\V VLFN OHDYH (PSOR\HHV PD\ EH FRPSHC
VLFN OHDYH RQO\ XSRQ UHWLUHPHQW IURP VWDWH VHUYLFH 7LF
25 EH DW OHDVW VL[W\ \HDUV ROG DQG KDYH DW OHDVW WHQ \HELC
HPSOR\HHV PXVW EH DW OHDVW VL[W\ WZR \HDUV ROG $1' KDYH I
UHWLUHPHQW 7LHU 6WDWH 7URRSHUV PXVW KDYH WZHQW\ ILYF
KDYH DW OHDVW WHQ \HDUV RI VHUYLFH WR EH HOLJLEOH IRU UF
\HDUV ROG $1' KDYH DW OHDVW \HDUV RI VHUYLFH WR EH HOLJ
FODVVLILHG VHUYLFH GLHV ZKLOH LQ DFWLYH VHUYLFH WR WKH |
SD\PHQW RI ILIW\ SHUFHQW RI WKH DFFUXHG DQG XQXVHG VLFEN (
ZDV FUHGLWHG ZLWK DW WKH WLPH RI KLV RU KHU GHDWK

&DSLWDO ([SHQGLWXUHYV

$ODEDPD GRHV QRW KDYH D VHSDUDWH FDSLWDO EXGJHW &DSLYV
DSSURSULDWLRQ SURFHVV $QQXDO EXGJHW UHTXHVWYV LQFOXGFHE
IRU PDLQWHQDQFH RQ FRPSOHWHG SURMHFWYV

&DSLWDO ([SHQGLWXUHY DUH GHILQHG DV UHQRYDWLRQV UHSDL
DQG HTXLSPHQW ZLWK DQ DQWLFLSDWHG OLIH H[FHHGLQJ RQH \F

)XQGLQJ VRXUFHV IRU FDSLWDO H[SHQGLWXUHY PD\ LQFOXGH VW
4XDUWHUO\ SHUIRUPDQFH 5HSRUWYV

(DFK 6WDWH DJHQF\ LV UHTRGHRIESODKEWRDVYXEPLW D SHUIRUPD
WKH ([HFXWLYH %XGJHW 2IILFH RQ RU EHIRUH 1RYHPEHU IRU W/
2IILFH VXPPDUL]HVY WKH B RGBVRODRBEYAMKHVH UHSRUWY DYDLODEO
TXDUWHUO\ VXEPLWWDO DV ZHOO DV D ILQDO DQQXDO UHSRUW

7KH ZRUN DFFRPSOLVKHG DQG WKH VHUYLFHYVY SURYLGHG LQ
ZRUN SHULRG

7KH UHODWLRQVKLS RI DFFRPSOLVKPHQWY DQG VHUYLFHV W
WKH *RYHUQRU DQG WKH /HILVODWXUH

7KH FRVWV RI DFFRPSOLVKLQJ ZRUN DQG SURYLGLQJ VHUYLF
PHDVXUHV RI SURJUDP HIIHFWLYHQHVY DQG FRVWYV
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7KH DGPLQLVWUDWLYH LPSURYHPHQW PDGH LQ WKH SUHFHG
DQG VXJIJHVWHG FKDQJHV LQ OHJLVODWLRQ RU DGPLQLVWUD

(YLGHQFH %DVHG %XGJHWLQJ 3URFHVYV

,Q WKH /HIJLVODWLYH 6HVVLRQ $FW ZDV SDVVHG DQG F
(YDOXDWLRQ RI 6HUYLFHV 7KLV &RPPLVVLRQ ZDV FUHDWHG IRU
*RYHUQRU UHJDUGLQJ WKH HYDOXDWLRQ RI VHUYLFHV ZKLFK PD
VWDWH

-RLQW 7DVN )RUFH RQ %XGJHW 5HIRUP

,Q 6HSWHPEHU WKH /HIJILVODWXUH SDVVHG D MRLQW UHVROX
-7) 7KH WDVN IRUFH LV FRPSRVHG RI PHPEHUV IURP WKH +RX)
IRUFH ZzDV HVWDEOLVKHG WR H[DPLQH WKH VWUXFWXUH DQG GH\)
UHFRPPHQGDWLRQV IRU ORQJ WHUP EXGJHW DQG WD[ V\VWHP UH
FKDQJHV WR VWDWH EXGJHWLQJ SUDFWLFHV LQFOXGLQJ EXW QF

%XGIJHW 3WRZHWKH RYHUDOO EXGJHW SURFHVV FDQ LPSURY]
$JHQF\ 5HYIBHHARPPHQGDWLRQV WR LPSURYH WUDQVSDUHQF\
(DUPDUNBROXWLRQV WR DSSURSULDWH UHYHQXHV EHWWHU |
7D[ &UHGLWYV ([HPSWLRQHWHUP LIQBIXFQHROWV DU\ VWHSV WR
DUH EHQHILFLDO WR WKH VWDWH DQG LWV FLWL]HQV

7D[ )DLUQHMW XUHV WR UHGXFH WKH WD[ EXUGHQ RQ PLGGOl
IDLUQHVV RI WD[ SROLF\

7KH -7) PDGH WKH IROORZLQJ UHFRPPHQGDWLRQV GXULQJ WKH
EXGJHWLQJ SUDFWLFHV E\
SHTXLULQJ VWDWH HQWLWLHV WR EH PRUH HIILFLHQW ZLWK
SHTXLULQJ DQ RQJRLQJ UHYLHZ DQG HYDOXDWLRQ RI QHZ DC
EH OLPLWHG WR UHSRUWLQJ UHTXLUHPHQWY DQG VXQVHW L
ODQGDWLQJ D OHJLVODWLYH EXGJHW KHDULQJ WZR ZHHNV S
VHVVLRQ WR HQVXUH WKDW PHPEHUV RI WKH /HILVODWXUH K
E\ VWDWH DIJHQFLHV
SHTXLULQJ WKH RQJRLQJ UHYLHZ DQG HYDOXDWLRQ RI HDUP

5ROOLQJ 5HVHUYH $FW

7KH 5ROOLQJ 5HVHUYH $FW ZKLFK ZDV FUHDWHG E\ $FW DQ
PD[LPXP DPRXQW WKDW PD\ EH DSSURSULDWHG IURP WKH (GXFD\
FDOFXODWHG E\ WDNLQJ WKH VXP RI WRWDO UHFXUULQJ UHYHQ X
\HDU SUHFHGLQJ WKH FDOFXODWLRQ \HDU DQG DGMXVWLQJ WKH
SHUFHQWDJH FKDQJH LQ UHFXUULQJ UHYHQXHV IRU WKH KLJKF
RQ ZKLFK WKH FDOFXODWLRQ LV PDGH LI OHIJLVODWLRQ LV H
LOQWR WKH (7) DQ DPRXQW HTXDO WR RI WKH ILVFDO QRWH DV
LI OHJLVODWLRQ LV HQDFWHG WKDW ZLOO GHFUHDVH UHFXUULQ.,
EDVHG RQ WKH HQDFWHG ILVFDO QRWH LV VXEWUDFWHG IURP WHK
UHTXLUHG WR EH DSSURSULDWHG IURP WKH (7) WR WKH 3UHSDLC

%
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JLOQDQFH 'LUHFWRU DQG WKH /HJLVODWLYH )LVFDO 2IILFHU PXVW
GD\ RI HDFK 5HJXODU /HJLVODWLYH 6HVVLRQ

7KH $FW IXUWKHU UHTXLUHY WKDW UHYHQXHV UHFHLYHG LQ H[Ft!
DQ\ RXWVWDQGLQJ WUDQVIHUV IURP WKH (GXFDWLRQ 7UXVW )XQ
LQ IXOO $Q\ UHPDLQLQJ IXQGV VKDOO EH WUDQVIHUUHG WR WKF
$GYDQFHPHQW DQG 7THFKQRORJ\ )XQG

%XGIJHW 6WDELOL]DWLRQ )XQG

$Q DPRXQW XS WR RI WKH SUHYLRXV ILVFDO \HDUpV (GXFDWLR
HQGLQJ EDODQFH RI WKH (GXFDWLRQ 7UXVW )XQG WR WKH %XGJ

RI WKH SUHYLRXV \HDUpV DSSURSULDWLRQV IURP WKH (GXFD!
)XQG DUH XVHG WR SUHYHQW SURUDWLRQ LQ WKH (GXFDWLRC
UHSDLUV IURP GDPDJHV WR D SXEOLF VFKRRO IURP D QDWXUDO (¢
HPHUJHQF\ &RGH RI $ODEDPD

$GYDQFHPHQW DQG 7HFKQRORJ\ )XQG

$IWHU WKH UHTXLUHG WUDQVIHU LQWR WKH %XGJHW 6WDELOL]D
7UXVW )XQG LV WUDQVIHUUHG WR WKH (7) $GYDQFHPHQW DQG 7F
LQGHSHQGHQW VXSSOHPHQWDO DSSURSULDWLRQ ELOO 7KH EDO
RUGHU WR EH DSSURSULDWHG 7KHVH IXQGY DUH DOORFDWHG W|

EH XVHG IRU UHSDLUV RU GHIHUUHG PDLQWHQDQFH RI SXEOL
VXSSRUW XQGHU WKH )RXQGDWLRQ 3URJUDP LQVXULQJ IDFLO
HGXFDWLRQ WKH DFTXLVLWLRQ DQG RU SXUFKDVH RI HGXFDW

PHDVXUHV &RGH RI $ODEDPD
(GXFDWLRQ 7UXVW )XQG 5DLQ\ 'D\ $FFRXQW

$PHQGPHQW WR WKH &RQVWLWXWLRQ RI $SODEDPD HVWDEO
'‘D\ $FFRXQW ZLWKLQ WKH $ODEDPD 7UXVW )XQG WKURXJK RLO D¢
DYDLODEOH IRU ZLWKGUDZDO HTXDOV RI WKH (7) DSSURSULD
SUHYLRXVO\ ZLWKGUDZQ WKDW KDYH QRW EHHQ UHSDLG 7KH $F|

6WDWH *HQHUDO )XQG 5DLQ\ 'D\ $FFRXQW

$PHQGPHQW WR WKH &RQVWLWXWLRQ RI $SODEDPD FUHDWH
SDUW RI WKH $ODEDPD 7UXVW )XQG $W QR WLPH PD\ WKH DPRXC
*HQHUDO )XQG DSSURSULDWLRQV IRU WKH SUHYLRXV ILVFDO \HD
QRW EHHQ UHSDLG 7KH /HJLVODWXUH PXVW UHSOHQLVK WKH $FI

*HQHUDO )XQG %XGJHW 5HVHUYH $FW
7KH *HQHUDO )XQG %XGJHW 5HVHUYH $FW FUHDWHG E\ $FW
SHVHUYH )XQG %HJLQQLQJ RQ 2FWREHU DQG RQ 2FWREHU

HQGLQJ EDODQFH LQ WKH *HQHUDO )XQG IURP WKH SUHYLRXV IL)\
E\ WKH /HILVODWXUH DV D EHJLQQLQJ EDODQFH LQ WKH FXUUHQ

%
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Rl )LQDQFH VKDOO WUDQVIHU RlI WKLV EDODQFH E\ 1IRYHPEHU
WKH EDODQFH LQ WKH *HQHUDO )XQG %XGJHW 5HVHUYH )XQG DW

7KH ELOO DXWKRUL]JHV ZLWKGUDZDOV WR EH PDGH IURP WKH *HQ
SURUDWLRQ LQ WKH *HQHUDO )XQG 7KH *RYHUQRU PXVW FHUWL|
WKDW SURUDWLRQ ZRXOG RFFXU LQ WKH *HQHUDO )XQG $Q\ DPR
SURUDWLRQ VKDOO EH UHSDLG ZLWKLQ GD\V DIWHU WKH HQG F

,Q DGGLWLRQ DPRXQWV LQ WKH *HQHUDO )XQG %XGJHW 5HVHUY

VXSSOHPHQWDO DSSURSULDWLRQ ELOO HQDFWHG ZLWK D UHFRU

OHJLVODWLYH FKDPEHU WR SURYLGH IXQGLQJ QHFHVVDU\ IRU DC

HVWLPDWHG UHYHQXHV WR WKH *HQHUDO )XQG IRU WKH FXUUHQ!

ERQXVHYV WR SURYLGH IXQGLQJ IRU XQDQWLFLSDWHG REOLJD

WKH EDODQFH Rl WKH *HQHUDO )XQG %XGJHW 5HVHUYH )XQG DW
PLOOLRQ

$ODEDPD 2SHQ OHHWLQJV $FW

$ODEDPD 2SHQ OHHWLQJV $FW&RGH RW BHGDE\BRIR Y LBSGHY WKH FLWL
DFFHVV WR VWDWH DQG ORFDO JRYHUQPHQW 7KLV ODZ JXDUDQV
DIJHQFLHVY ERDUGV FRPPLVVLRQV DQG RWKHU JRYHUQPHQWDO
DGGLWLRQ DOO YRWHV RQ PDWWHUV EHIRUH D JRYHUQPHQWDO
PHHWLQJ DQG YRLFH YRWHY DUH DOORZHG 1R YRWHV FDQ EH WI
PD\ QRW YRWH E\ VHFUHW EDOORW

%
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*RYHUQRU .D\ ,YH\uV /RQJ 7HUP *RDOV DQG $FFRPSOLVKPHQWYV

7KH *RYHUQRU LV UHTXLUHG E\ ODZ WR GHYHORS D IRXU \HDU VWUTL
WKH ILUVW GD\ RI WKH VHFRQG UHJXODU OHJLVODWLYH VHVVLRQ L
UDQJH UHYHQXH DQG H[SHQGLWXUH SODQV IRU WKH TXDGUHQQLXP
FDSLWDO RXWOD\ DQG UHFRPPHQGHG VWHSV WR UHGXFH &RGH ARV \
$ODEDPD

, Q *RYHUQRU .D\ ,YH\ UHOHDVHG KHU VWUDWHJLF JRDOV IRU Wi
KHDOWKFDUH MRE FUHDWLRQ DQG LQIUDVWUXFWXUH *RYHUQRU ,°
DQG WUDQVSDUHQW 7KLV KDV EHHQ HYLGHQW LQ KRZ VKH KDV FRP
%YHORZ LV D EUHDNGRZQ RI KHU JRDOV DV ZHOO DV ZKDW VKH KDV

(GXEDWLRQ
BWURQJ 6WDUW 6WURQJ )LQLVK

'XULQJ WKH /I HILVODWLYH 6HVVLRQ *RYHUQRU ,YH\pV 6WURQJ 6
SDVVHG ZLWK IXO0O ELSDUWLVDQ VXSSRUW 7KH SDFNDJH FRQVLVW\
VXSSRUWV WKH ILUVW WKUHH 666) EHQFKPDUNY RI SUH N UHDGLQH"'
&RPSXWHU 6FLHQFH IRU $SODEDPD &6 $/ $FW $FW VXSSRUW
EHQFKPDUNV RI OLWHUDF\ DQG QXPHUDF\ FROOHJH DQG FDUHHU H|
$ODEDPD ,QGXVWU\ 5HFRJQL]JHG DQG 5HJLVWHUHG $SSUHQWLFHVKL
DQG ILIWK 666) EHQFKPDUNV RI FROOHJH DQG FDUHHU H[SORUDWLR

+HDOWKFDUH
L, PSURYLQJ OHGLFDLG

,Q 2FWREHU OHGLFDLG VWDUWHG FRRUGLQDWLQJ WKH KHDOWK
UHJLRQDO $ODEDPD &RRUGLQDWHG +HDOWK 1HWZRUNV $&+1V QR
XQGHUVWDQG WKHLU PHGLFDO FRQGLWLRQV DQG WUHDWPHQWYV DQ
FDUH WKDW WKH\ QHHG

6DIHW\ 6WDQGDUGY DW &KLOG &DUH &HQWHUYV

*RYHUQRU ,YH\ VLIJQHG D ObDZ WKDW WRRN HIITHFW $XJXVW WR
IRU WKH ILUVW WLPH E\ WKH $ODEDPD '"HSDUWPHQW RI +XPDQ 5HVR
FKLOG FDUH FHQWHUY RSHUDWHG DV SDUW RI D FKXUFK PLQLVWU\
FHOQWHU WKDW UHFHLYHV VWDWH RU IHGHUDO IXQGV RSHUDWHYV IR
VXEVLG\ IURP '+5 PXVW EH OLFHQVHG 8QOLFHQVHG IDFLOLWLHYV DI
ILUH DQG KHDOWK GHSDUWPHQWY DQG SURYLGH '+5 ZLWK SURRI RI
LQVXUDQFH HPSOR\HH FULPLQDO EDFNJURXQG FKHFNV DQG LI UHT

([SDQGLQJ %HKDYLRUDO +HDOWK 6HUYLFHV

Q *RYHUQRU ,YH\ VLIQHG DQ DJUHHPHQW IRU DGGLWLRQDO VW
VHUYLFHV IRU OHGLFDLG HOLJLEOH FKLOGUHQ DQG \RXWK ZLWK VH"
,Q )< PLOOLRQ ZDV DSSURSULDWHG ZKLFK DWWUDFWHG DER

VHUYLFHV

*RYHUQRU ,YH\ LQ FRRUGLQDWLRQ ZLWK WKH /HIJLVODWXUH DQG W
IXQGHG PLOOLRQ IRU WKUHH QHZ &ULVLV 'LYHUVLRQ &HQWHUV L
DFFHVV WR EHKDYLRUDO KHDOWKFDUH VHUYLFHV IRU LQGLYLGXDO\
FULVLV DQG WKH\ ZLOO DLG MDLOV DQG KRVSLWDOV WKURXJKRXW
WKHVH LQGLYLGXDOV ,Q )< DORWKHU PLOOLRQ KDV EHHQ IX
DQG PLOOLRQ ZLOO EH H[SHQGHG WR HVWDEOLVK D QHZ &ULVLV "

%
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$GGUHVVLQJ . QIDQW ORUWDOLW\

Q)< DQG DJDLQ LQ )< PLOOLRQ ZDV VSHQW WKURXJK WKF
$'3+ WR WU\ WR UHGXFH LQIDQW PRUWDOLW\ ORQH\ LV EHLQJ VSH
)DPLO\ 3DUWQHUVKLS DQG 3DUHQWYV DV 7THDFKHUV ORQH\ LV DOVR
RI FKLOGEHDULQJ DJH 7KH SURJUDP VFUHHQV DQG HYDOXDWHYV ZRI|
PDNHV UHIHUUDOV IRU VHUYLFHYV

&RPEDWWLQJ 2SLRLG $EXVH

, Q *RYHUQRU ,YH\ VLIQHG LQWR HIIHFW OHJLVODWLRQ WR PDNF
RSLRLGV D FULPH 6LQFH )< VKH KDV VXSSRUWHG DQG WKH /HJ
LPSURYH WKH B3UHVFULSWLRQ 'UXJ ORQLWRULQJ 3URJUDP 3'03 LQ

-RE &UHDWLRQ
SHEUXLWLQJ ,QGXVWU\

$ODEDPD VKRZHG WKH ZRUOG WKH SRZHU Rl HFRQRPLF GHYHORSPH
7KURXJK HFRQRPLF GHYHORSPHQW $ODEDPDuY HFRQRP\ WUDQVLWI
GHYHORSPHQW RI LWV LQGXVWU\ FOXVWHUV 7KH EHQHILWV RI LQG
RQO\ GR WKH HPSOR\HHV RI WKH UHFUXLWHG FRPSDQ\ EHQHILW EXV
2YHU WKH QH[W VHYHUDO \HDUV WKH $ODEDPD 'HSDUWPHQW RI &RI
ZLWK WKH FKDQJLQJ JOREDO HFRQRP\ *RYHUQRU ,YH\ KDV KHOSHG
GHYHORSPHQW LQYHVWPHQWY FUHDWLQJ RYHU QHZ MREV IRU
$YLDWLRQ 6KLSW O0D]GD 7R\RWD DQG $PD]JRQ 7KRVH QXPEHUV FR(
DQQRXQFHPHQWYV Rl FRPSDQLHV IORFNLQJ WR $ODEDPD

L QQRYDWH $ODEDPD

'XULQJ WKH /JHJLVODWLYH 5HJXODU 6HVVLRQ *RYHUQRU ,YH\ VL.
,QQRYDWLRQ &RUSRUDWLRQ $,& DQG $FW WR FUHDWH WKH ,
ELOOV ZLOO EH D YHVVHO WR PDNH WKH VWDWH D KXE IRU WHFKQR
DFWLYLWLHV WKDW ZLOO HQKDQFH JURZWK IRU $ODEDPD 7KH ELOC

WR EXVLQHVVHY DQG RUJDQL]DWLRQ WKDW UHFHLYHG IHGHUI
RU 6PDOO %XVLQHVV 7THFKQRORJ\ 7UDQVIHU 5HVHDUFK 6775 JUDQ\

,QIUDVWUXFWXUH
SHEXLOG $ODEDPD

2QH RI WKH *RYHUQRUpV WRS SULRULWLHV LV PDNLQJ VXUH WKDW \
QHHG WR JR LQ WKH VWDWH E\ UHO\LQJ RQ D VDIH DQG UHOLDEOH \
HITRUW WR HQDFW WKH 5HEXLOG $ODEDPD $FW ZKLFK LV RXU VWDV
ORGHUQ WUDQVSRUWDWLRQ LQIUDVWUXFWXUH KHOSV FUHDWH MRE"
ZLWK PRUH HDVH DQG HIILFLHQF\

'HSOR\LQJ %YURDGEDQG

,QIUDVWUXFWXUH JRHVY EH\RQG URDGY DQG EULGJHV ,QIUDVWUXFW
*RYHUQRU ,YH\ KDV DOORFDWHG PLOOLRQV RI GROODUV IRU JUDQW
VHUYLFHV WKH LQWHUQHW SURYLGHV %ULQJLQJ EURDGEDQG WR U.
PDUNHWSODFH DQG IRU FKLOGUHQ WR SDUWLFLSDWH LQ RQOLQH F(

S3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 36&% %RQG ,VVXH DQG )
7KH 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 36&%$ ZDV HVWDEOL

SURMHFWY RU HGXFDWLRQDO XSJUDGHV WKDW KDYH EHHQ GHOD\HC
$SFW DXWKRUL]JHG WKH $XWKRULW\ WR VHOO XS WR ELOOL

%
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FRXQW\ . VFKRRO V\VWHP DQG KLIJKHU HGXFDWLRQ LQVWLWXWLRC(
PLOOLRQ LQ SUHPLXP UHYHQXHYVY GXH WR ORZ LQWHUHVW UDWHYV

36&% BURMHFWYV IXQGHG IURP 3UHPLXP 5HYHQXHV LQFOXGH

8QLYHUVLW\ Rl $ODEDPD +XQWVYLOOH
+XQWVYLOOH 5HJLRQDO /DE DQG ORUJXH
8QLYHUVLW\ RI $ODEDPD
6PDUW &RPPXQLWLHY DQG ,QQRYDWLRQ %XLOGLQJ
+XGVRQ$OSKD
([SDQVLRQ RI %LRWHFK &DPSXV GHVLJQDWH $ODEDPD WKH 'LVFRYHU\ /LIH 6FLHQFHV *O
$XEXUQ 8QLYHUVLW\
1HZ 67(0 $JULFXOWXUDO 6FLHQFHV &RPSOH]
8QLYHUVLW\ Rl $ODEDPD DW %LUPLQJKDP
*HQRPLF OHGLFDO 'DWD 6FLHQFHV %XLOGLQJ
7UR\ 8QLYHUVLW\
&HQWHU IRU ODWHULDOV DQG ODQXIDFWXULQJ
$ODEDPD &HQWHU IRU $UWV
'RUPV
8QLYHUVLW\ Rl 6RXWK $ODEDPD
1HZ OHGLFDO 6FKRRO %XLOGLQJ
8QLYHUVLW\ RI 1IRUWK $ODEDPD
&RPSXWHU 6FLHQFH DQG ODWKHPDWLFV %XLOGLQJ
$ODEDPD 6FKRRO RI 'HDI DQG %OLQG
1RUWK $ODEDPD &DPSXV
$ODEDPD $YLDWLRQ &ROOHJIH
3KDVH UHQRYDWLRQV RI %DUQHWW %XLOGLQJ DQG XSJUDGH WKH KDQJHU IORRU
/IDXGHUGDOH &RXQW\
"RUNIRUFH '"HYHORSPHQW &HQWHU

$ODEDPD 6KDNHVSHDUH )HVWLYDO
SHQRYDWLRQV DQG 5HSDLUV

$ODEDPD 6FKRRO RI ODWK DQG 6FLHQFH

6FLHQFH 5HVHDUFK &HQWHU DQG 2XWGRRU &ODVVURRPV
$,'7

7R\RWD 0D]GD
-DFNVRQYLOOH 6WDWH 8QLYHUVLW\

5DQG\ 2ZHQ 3HUIRUPDQFH &HQWHU

7KH $PHULFDQ 9LOODJH
&HQWUDO ,QGHSHQGHQFH +DOO DQG 7RZHU &ODVVURRPYV DQG ([SHULHQFHV
$ODEDPD $ 0 8QLYHUVLW\
/LEUDU\ 5RRILQJ DQG :LOVRQ +DOO 'UDNH +DOO &DUQHJILH +DOO ZRRG UHVWRUDWLRQ

$ODEDPD $ 0 8QLYHUVLW\
&DSLWDO ,PSURYHPHQWY DQG GHIHUUHG PDLQWHQDQFH SURMHFWYV

8QLYHUVLW\ RI ORQWHYDOOR
5HVLGHQFH +DOOV ° +9%& 5RRI 5HSDLU

8QLYHUVLW\ RI :HVW $ODEDPD
% URRN Yp@ORRU 5HQRYDWLRQV

$ODEDPD 6WDWH 8QLYHUVLW\
JULHQGVKLS 0DQRU

$ODEDPD 6WDWH 8QLYHUVLW\
6RXWKHUQ 1RUPDO 6FKRRO

6QHDG 6WDWH &RPPXQLW\ &ROOHJH
(VWDEOLVK D UHJLRQDO ZRUNIRUFH WUDLQLQJ FHQWHU LQ ODUVKDOO &RXQW\

7DOODGHJID &RXQW\ 6FKRROV
&UHDWH WKH (DVW $ODEDPD 5XUDO ,QQRYDWLRQ DQG 7UDLQLQJ +XE

7TRWDO $OORFDWLRQ

%
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7KH JRYHUQPHQW IRU WKH 6WDWH RI $ODEDPD RSHUDWHY SULPD
*HQHUDO )XQG

SHYHQXHVY FUHGLWHG WR WKH *HQHUDO )XQG DUH XVHG IRU WKH
MXGLFLDO GHSDUWPHQWYV RI VWDWH JRYHUQPHQW IRU RWKHU I’
JHQHUDO REOLJDWLRQ ERQG LVVXHV DQG IRU FDSLWDO RXWOD\
*HQHUDO )XQG ZLWK WKH ODUJHVW VRXUFHYV EHLQJ WKH LQVXUL
7TUXVW )XQG VDOHV DQG XVH WD[ RQ DXWRPRELOHYVY OHDVLQJ D!
SURSHUW\ FRXUW FRVWYV ORGJLQJ WD[ FLJDUHWWH WD[ DG YD
&RQWURO %RDUG SURILWYV

(GXFDWLRQ 7UXVW )XQG

7KH (GXFDWLRQ 7UXVW )XQG LV WKH ODUJHVW RSHUDWLQJ IXQG
)XQG DUH XVHG IRU WKH VXSSRUW PDLQWHQDQFH DQG GHYHOR
DQG FDSLWDO LPSURYHPHQWY UHODWLQJ WR HGXFDWLRQDO IDF
FLWL]JHQV 1LQH WD[ VRXUFHV DUH DOORFDWHG WR WKH (7) WKH
WD[ DQG XVH WD]

3XEOLF 5RDG DQG %ULGJH )XQG

7KH 3XEOLF 5RDG DQG %ULGJH )XQG LV WKH JHQHUDO RSHUDWLC
UHFHLYHY DOO VWDWH UHYHQXHV IRU WKDW '"HSDUWPHQW DOO |

$ODEDPD OHGLFDLG )XQG

7KLV LV WKH PDMRU RSHUDWLQJ IXQG RI WKH $ODEDPD OHGLFDL¢
WREDFFR VHWWOHPHQW IXQGY LQWHUJRYHUQPHQWDO WUDQVIH
OHGLFDLG HOLJLEOH FOLHQWYV SXEOLF KRVSLWDO WUDQVIHUV (
PDWFKLQJ IXQGV

OHQWDO +HDOWK )XQG

7KLV LV WKH PDMRU RSHUDWLQJ IXQG RI WKH '"HSDUWPHQW RI OH
+HDOWK 7UXVW )XQG D VSHFLDO IXQG WKDW LV FRPSULVHG RI1 U
JURVV UHFHLSWV WD[ GLVWLOOHUVY DQG ZKLVNH\ WD[ SURILWYV

DOVR UHFHLYHV DQQXDO DSSURSULDWLRQV IURP WKH 6WDWH *H:

3XEOLF :HOIDUH 7UXVW )XQG
7KLY LV WKH PDMRU RSHUDWLQJ IXQG RI WKH "HSDUWPHQW RI +X
WD[ DQG WKH $ODEDPD $OFRKROLF %YHYHUDJH &RQWURO ERDUG .

IHGHUDO IXQGV 7KLV IXQG DOVR UHFHLYHV DQQXDO DSSURSULD
TUXVW )XQG

%
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SHYHQXHYV

7KH 6 WDWH RI $ODEDPD GLIIHUV IURP RWKHU VWDWHY LQ WKDW
DOWKRXJK WKLY SHUFHQWDJH FDQ FKDQJH IURP \HDU WR \HDU 7
)XQG DUH HDUPDUNHG IRU HGXFDWLRQ SXUSRVHVY $00 HDUPDUN
LQ WKH UHFHLSWV VHFWLRQ RQ WKH LQGLYLGXDO DJHQF\ SDJHV
XQHDUPDUNHG UHYHQXH %HORZ DUH PDMRULW\ RI WKH UHYHQX'
EULHI GHVFULSWLRQ RI HDFK

$EDQGRQHG 3URSHUW\

7KLV UHYHQXH VRXUFH LV QRW D WD[ EXW D SURYLVLRQ IRU WKH
SURSHUW\ (YHU\ SHUVRQ RU HQWLW\ KROGLQJ IXQGV RU RWKHU
PXVW ILOH D UHSRUW ZLWK DQG GHOLYHU WKH SURSHUW\ WR WK
PRQLHV NHSW RQ GHSRVLW LQ ILQDQFLDO LQVWLWXWLRQV WUD
LQVWUXPHQWY VDIH GHSRVLW ER[ FRQWHQWY PRQLHV RZHG WHR
GHSRVLWY DQG FRUSRUDWH VWRFNV VHFXULWLHY DQG GLYLGH
UHTXLUHG WR DWWHPSW WR QRWLI\ WKH DSSDUHQW RZQHUV RI I
DEDQGRQHG SURSHUW\ RWKHU WKDQ PRQH\ DQG VHFXULWLHV C
ELGGHU DW SXEOLF VDOH ZLWKLQ WKUHH \HDUV DIWHU LWV GHO
Rl VDOH H[FHHGV WKH YDOXH RI WKH SURBBHW\ $GDEDPD WKUR X

$G 9DORUHP 7D[HYV

$ JHQHUDO SURSHUW\ WD[ WKDW LV OHYLHG RQ UHDO DQG SHUVI
VHSDUDWH FODVVHV RI SURSHUW\ KDYH EHHQ HVWDEOLVKHG DQ
FODVV 7KH DPRXQW RI DG YDORUHP WD[ SD\DEOH LV GHWHUPLQ]|
YDOXH RI WKH SURSHUW\ LQ TXHVWLRQ $G 9DORUHP 7D[HV DUH
RI WKH 6WDWH UHPLWWHG WR WKH 6WDWH 7UHDVXU\ DQG GLVW
7UXVW )XQG $ODEDPD 9HWHUDQVu $VVLVWDQFH &RQB RO G® D\ETHP

$ODEDPD 7UXVW )XQG

7KH $ODEDPD 7UXVW )XQG LV D SHUSHWXDO WUXVW ZKLFK zZzDV H
IURP FDVK ERQXV SD\PHQWY DQG UR\DOWLHY SDLG WR \
WUXVW FDSLWDO ZDV DXJPHQWHG IURP WLPH WR WLPH E\ WKH G
LQFOXGLQJ UR\DOW\ SD\PHQWYV UHFHLYHG DIWHU $XJXVW
&RQVHUYDWLRQ DQG 1DWXUDO 5HVRXUFHV UHFHLYHG Rl WKH F
Rl DQ\ SD\PHQWYV PDGH VXEVHTXHQW WR $XJXVW %HJILQ
)XQG UHFHLYHV RI WKH EDODQFH RI RLO DQG JDV FDSLWDO SEC
ZLOO EH UHGXFHG E\ DQ DPRXQW QHFHVVDU\ WR PDNH DQ DGGLW
WR SD\ GHEW VHUYLFH DQG LV GLVWULEXWHG SXUVXDQW WR \
WUDQVIHUUHG WR WKH &RXQW\ DQG OXQLFLSDO *RYHUQPHQW
$ODEDPD &DSLWDO ,PSURYHPHQW 7UXVW )XQG %WHJILQQLQJ L
UHFHLYHG LQ WKH SUHYLRXV ILVFDO \HDU SOXYV Rl WKH DYHUD
7TUXVW )XQG DV RI WKH HQG RI WKH WKUHH ILVFDO \HDUV SULRU
IROORZV XS WR D PD[LPXP RI PLOOLRQ WR WKH 6HQLRU

%



5(9(18(6

*RYHUQPHQW &DSLWDO ,PSURYHPHQW 7UXVW )XQG WR WKF
)XQG XS WR D PD[LPXP RI PLOOLRQ WR WKH )RUHYHU :|
6WDWH *HQHUDO )XQG

$OFRKROLF %9 HYHUDJH &RQWURO %RDUG 5HYHQXH

7TKH T & RGH RI $ODEMWAHDO XLUHV WKDW GLVWLOOHUV PDQXIDFW
UHWDLOHUV REWDLQ OLFHQVHY DQG SD\ DVVRFLDWHG ILOLQJ IHI
ZLWKLQ WKH VWDWH /LFHQVHV IHHV OLTXRU EHHU DQG ZLQH
FROOHFWLRQV DV ZHOO DV WKH SURILWYV RI WKH $%& %YRDUG Dl
)XQG WKH 3XEOLF :HOIDUH 7UXVW )XQG WKH 6SHFLDO OHQWDO -
PXQLFLSDOLWLHV FRXQWLHV DQG VSHFLILF DSSURSULDWLRQV

%XVLQHVYV 3ULYLOHJH 7D &RUSRUDWLRQ 7D]

$ SULYLOHJH WD[ RQ HYHU\ FRUSRUDWLRQ OLPLWHG OLDELOLW\
RU UHJLVWHUHG XQGHU WKH ODZV RI $ODEDPD 7KH WD[ LV EDVH
UDWH LV GHWHUPLQHG E\ WKH WD[SD\HUuV WD[DEOH LQFRPH DS

W R SHU RI QHW ZRUWK )RU ILQDQFLDO LQVWLWXWL
WRWDO GHSRVLWYV LQ $ODEDPD DQG UDQJHV IURP W R S
DPRXQW DSSURSULDWHG WR WKH '"HSDUWPHQW RI 5HYHQXH DV L\
GLVWULEXWHG DV IROORZV (DFK FRXQW\ UHFHLYHV WKH DPR:
GXULQJ WKH ILVFDO \HDU HQGLQJ 6HSWHPEHU 7KLV DPRX(
WKH ILVFDO \HDU HQGLQJ 6HSWHPEHU (DFK FRXQW)\ DQ!
IXQGV ZLWKLQ HDFK FRXQW\ UHFHLYHV WKH DPRXQW WKDW LW U
VKDUHV WD[ GXULQJ WKH ILVFDO \HDU HQGLQJ 6HSWHPEHU
EHJLQQLQJ LQ WKH ILVFDO \HDU HQGLQJ 6HSWHPEHU 71
)XQG t $ DQG&RGI RI $ODEDPD

&LIJDUHWWH 7D]

$ SULYLOHJH DQG XVH WD[ RQ WREDFFR LV OHYLHG RQ WKH VDOI
DQRG UHWDLOHUYV DQG XVH E\ FRQVXPHUV %HJLQQLQJ 2FWREHU
ZKLFK HTXDWHV WR SHU SDFN RI FLIDUHWWHYVY $ PDMRULW
)XQG ZLWK WKH UHPDLQGHU JRLQJ WR WKH 3XEOLF :HOIDUH 7UX
6WDWH 3DUNV '"HYHORSPHQW $XWKRULW\ WKH 6WDWH 3DUNYV )XC
WKH SXUSRVH RI DFTXLULQJ DQG FRQVWUXFWLQJ PHQWDO KHDO\
&RGH RI $ODEDPD

&RXUW &RVWYV

7TKH T &RGH RI $ODEDRDDWHYV WKDW D SHUFHQWDJH RI WKH IL
IHORQ\ FDVHV LQ GLVWULFW DQG FLUFXLW FRXUWY DUH UHPLWW
UHFHLYHV D SHUFHQWDJH RI DOO ILQHVY FROOHFWHG E\ WKH PXQ
DV GRFNHW IHHVY DQG EDLO ERQG IHHV ,Q '8, FDVHV IRU WKH IL!
WKH VHFRQG RIIHQVH DQG IRU WKH WKLUG RIITHQVH

%
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'"ULYHU V /LFHQVH YHHV

&RXQW\ SUREDWH MXGJHV RU OLFHQVH FRPPLVVLRQHUV FROOHF
SHUPLWV /LFHQVH GXSOLFDWHV UHLQVWDWHPHQW DQG H[DPLC
(QIRUFHPHQW $JHQF\ (DFK FRXQW\ UHWDLQV SHU OLFHQVH I
*HQHUDO )XQG WR EH DSSURSULDWHG IRU SXEOLF VDIHW\ XVH HJ
OLFHQVH QRQGULYHUV LGHQWLILFDWLRQ FDUG RU OHDUQHU V
$ODEDPD /DZ (QIRUFHPHQW $JHQF\ DQG LYV DOORFDWHG DQG
/[HIDF\ 7UXVW )XQG ([DPLQDWLRQ IHHV DUH GHSRVLWHG WR WKH
RULJLQDO GULYHUpuV OLFHQVH WHPSRUDU\ LQVWUXFWLRQ DQG
T DQG&RGH RI $ODEDPD

([FLVH 7D[ RQ *DVROLQH DQG 'LHVHO )XHO

2Q ODUFK *RYHUQRU .D\ ,YH\ FDOOHG WKH $ODEDPD /HJLVC
OHJLVODWLRQ WKDW ZRXOG LQFUHDVH VWDWH IXHO WD[HV DV SI
6LQFH WKH ODVW LQFUHDVH LQ WKH 6WDWH RI $ODEDPD KDV
JDVROLQH DQG FHQWYV SHU JDOORQ IRU GLHVHO 7KH SHEXLOG
FHQWYV SHU JDOORQ RYHU WKUHH \HDUV ZLWK LQGH[HG SULFLQJ

7KH '"HSDUWPHQW RI 5HYHQXH UHWDLQV RI WKH SURFHHGV Il
FROOHFWLRQ 7KHQ XS WR Rl WKH DGGLWLRQDO JDVROLQ
GLHVHO H[FLVH WD[ LV GLVWULEXWHG ILUVW WR WKH $ODEDPD +
DQG LQWHUHVW RQ DQ\ ERQGV LVVXHG WR ILQDQFH LPSURYHPHC
$ODEDPD 6WDWH 'RFNV

,QFRPH 7D[ 1HW 3HUVRQDO DQG 1HW &RUSRUDWH ,QFRPH

SHUVRQDO LQFRPH LV WD[HG DW D PD[LPXP RI DIWHU VSHFLILH
LQFRPH WD[HV SDLG &RUSRUDWH LQFRPH UHPDLQLQJ DIWHU WHK
IHGHUDO LQFRPH WD[HV SDLG LV WD[HG DW WKH UDWH RI $1

IRU WKH 6WDWH *HQHUDO )XQG WKH 6ROGLHU V 5HOLHI )XQG D
GHSRVLWHG LQWR WKH (GXFDWLRQ 7UXVW )XQG IRU SD\PHQW R
&RGH RI $ODEDPD

,QVXUDQFH &RPSDQ\ /LFHQVHYVY DQG 3UHPLXP 7D]

$ YDU\LQJ OLFHQVH WD[ GHSHQGLQJ RQ WKH W\SH RI LQVXUDQF
ZLWKLQ WKH 6WDWH DQG D YDU\LQJ SUHPLXP WD[ LV LPSRVHG R
3URFHHGV IURP WKH ,QVXUDQFH 3UHPLXP 7D[ DUH GLVWULEXWHC
+HDOWK 7UXVW )XQG DQG WKH ,QVXUDQFH 'HSDUWPHQW )XQG 3
HTXDOO\ WR WKH ,QVXUDQFH 'HSDUWPHQW )XQG DQG WKH 6WDW|
OLFHQVHY DQG DSSRLQWPHQWY DQG IHHV IRU VHUYLFH UHSUHVF
'HSDUWPHQW )XQG t &RGBHQ3 $OBEDPD

%
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,QWHUHVW RQ 6WDWH '"HSRVLWYV

, QWHUHVW HDUQHG E\ WKH 6 WDWH 7UHDVXUHU WKURXJK WKH LQ
DQRG XQOHVV RWKHUZLVH SURYLGHG IRU E\ ODZ LV FUHGLWHG V
$ &RGH RI $ODEDPD

/IHDVLQJ DQG 5HQWDO 7D]|

$ SULYLOHJH WD[ LV OHYLHG XSRQ SHUVRQV HQJDJHG LQ OHDVL
UHQWLQJ RU OHDVLQJ RI DXWRPRWLYH YHKLFOHV WUXENV VHPL
OLQHQV DQG JDUPHQWY 7KH SURFHHGV UHPDLQLQJ DIWHU SD\P}
GHSRVLWHG LQWR WKH 6WDWH *HQHUDRGHK ®RG $O'DEDPD DQG

IRGJLQJV 7D]|

$ SULYLOHJH WD[ LV OHYLHG XSRQ HYHU\ SHUVRQ RU ILUP WKDW
SHULRG OHVV WKDQ GD\V IRUD IHH $ WD[ UDWH LV FKDUJH
WKH $ODEDPD PRXQWDLQ ODNHV JHRJUDSKLF DUHD %ORXQW &K
JUDQNOLQ -DFNVRQ /DXGHUGDOH /DZUHQFH /LPHVWRQH ODGL"

WD[ UDWH LV FKDUJHG IRU DFFRPPRGDWLRQV LQ DOO RWKHU $
$ODEDPD PRXQWDLQ ODNHV DUHD FRXQWLHV DIWHU GHGXFWLRC

WR WKH $ODEDPD ORXQWDLQ /DNHV $VVRFLDWLRQ IRU WKH SU
UHVSHFWLYH FRXQWLHV IRU WKH SURPRWLRQ RI WRXULVP UHFU
LQ PRXQWDLQ ODNHY DUHD FRXQWLHV DV ZHOO DV WKH HQWLUF
$ODEDPD FRXQWLHV LV GLVWULEXWHG WR WKH 6WDWH *HQHUDO
W R UDWLR UHVSHFWLYHO®RGH RI $OREBDPD

ORUWJDJH 5HFRUG 7D][

$ OLFHQVH RU SULYLOHJH WDJ[ RI IRU HDFK RI LQOGHEWHG
RI FRQGLWLRQDO VDOH RU VLPLODU LQVWUXPHQW JLYHQ WR VH
FRQYH\DQFH RU WUDQVIHU RI DQ\ UHDO RU SHUVRQDO SURSHUW!
VWDWHPHQW SURYLGHG IRU E\ WKH $ODEDPD 8QLIRUP &RPPHUFL
WKH FRXQW\ SUREDWH MXGJH WKH QHW SURFHHGYV DUH GHSRVL)
FRXQW\ WUHDVXULHVY RQH WKLU&RGH RI $0 VKIHAIX JK

2LO DQG *DV B3URGXFWLRQ DQG 3ULYLOHJH 7D]

7KH 2LO DQG *DV 3ULYLOHJH 7D[ LV DQ DQQXDO SULYLOHJH WDJ |
RU VHYHULQJ RLO RU JDV IURP WKH VRLO RU ZDWHU RU IURP EH
SHUFHQWDJH RI WKH JURVY YDOXH RI WKH RLO RU JDV DW WKH S
SURGXFLQJ DW D GHSWK JUHDWHU WKDQ IHHW EHORZ PHDQ
DWWULEXWDEOH WR WKH RIITVKRUH SURGXFWLRQ 7KH SULYLOHJI

$IWHU GHGXFWLQJ WKH FRVW RI FROOHFWLRQ RI WKH SURFHI

GLVWULEXWHG WR WKH *HQHUDO )XQG DQG WKH UHPDLQLQJ L
VHYHUHG 3URFHHGV IURP RQVKRUH SURGXFWLRQ DUH GLVWULE?

%



5(9(18(6

D WR WKH 6WDWH *HQHUDO )XQG
E DV IROORZV
L WR WKH IROORZLQJ
D WR WKH FRXQWLHYV LQ ZKLFK WKH RLO RU JDV
E WR WKH PXQLFLSDOLWLHYV LQ ZKLFK WKH RLO
F 21 WKH ILUVW UHPDLQLQJ RU DQ\ SDUW
)XQG WR WKH FRXQW\ LQ ZKLFK WKH RLO RL
FLWLHVY WKHUHLQ RQ D SRSXODWLRQ EDVLYV
G 21 WKH EDODQFH WR WKH 6WDWH *HQHUDO ).
RU JDV ZDV VHYHUHG DQG WR FLWLHV WKHUHLC
LL WR WKH 6WDWH *HQHUDO )XQG
LLL WR WKH FRXQW\ LQ ZKLFK WKH RLO RU JDV ZD
7TKH ILUVW PLOOLRQ RI FROOHFWLRQV IURP WKLV WD[ UHTXLU
HDFK TXDUWHU RI WKH ILVFDO \HDU LV FUHGLWHG WR WKH $ODE
WR PLOOLRQ DQQXDOO\ PD\ EH XVHG E\ WKH 6WDWH 3RUW $X

YHULILFDWLRQ E\ WKH 'LUHFWRU RI )LQDQFH WKDW VXFK XVH RI
PRQWK RI HDFK ILVFDO \HDU DQ\ IXQGV UHPDLQLQJ LQ WKH &RQ
GHVLJQDWHG DV UHTXLUHG E\ WKH 3RUW $XWKRULW\ DUH GHSRYV

7KH 2LO DQG *DV 3URGXFWLRQ 7D[ LV D WD[ RQ WKH SURGXFWLR
LQ $SODEDPD $ WD[ UDWH LV OHYLHG RQ WKH JURVYV YDOXH RI
RITVKRUH SURGXFWLRQ SURGXFHG IURP GHSWKV JUHDWHU WKDQC

RI WKH JURVV SURFHHGV IURP RIIVKRUH SURGXFWLRQ 7KH H
6WDWH *HQHUDO )XQG

BULYLOHJH /LFHQVH 7D][

7KLV LV DQ DVVHVVPHQW RQ SHUVRQV RU ILUPV FRUSRUDWLRQV
HQJDJHG LQ FHUWDLQ EXVLQHVVHVY YRFDWLRQV RU SURIHVVLRC
EXVLQHVV DV RXWOLQHG LQ WKEBIRIGH Rl $WEKEBREKU GHGXFWLQJ
RI FROOHFWLRQ WKH UHFHLSWV DUH GLVWULEXWHG WR WKH 6W
OHYLHG WKHQ GLVWULEXWLRQ LV WR WKH 6WDWH *HQHUDO )}
UHEHLSWV DUH FROOHFWHG

3XEOLF 8WLOLWLHV /LFHQVH 7D][

$ OLFHQVH WDJ[ RI RQ HDFK GROODU RI JURVV UHFHLSWYV IRU
XWLOLW\ H[FHSW UDLOURDGV H[SUHVV FRPSDQLHV WHOHSKRQH
RI FROOHFWLRQV RI WKH QHW UHFHLSWYV DUH GHSRVLWHG LQ

OHQWDO +HDOWK 7UXVW )XQG&RIGH Rl $ORBDPD
6DOHV 7D]
6DOHV WD[ LV D SULYLOHJH WD[ LPSRVHG RQ WKH UHWDLO VDOH

EXVLQHVVHV ORFDWHG LQ $ODEDPD 7KH WD[ LV FROOHFWHG E\ !
WKH VWDWH $00 VDOHV RI WDQJLEOH SHUVRQDO SURSHUW\ DUF

%
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6DOHV 7D[ 5DWHYV

D Rl WKH QHW GLIIHUHQFH SDLG IRU IDUP PDFKLQHU\ WKL\
VDOHV RI PDFKLQHV SDUWV DQG DWWDFKPHQWV IRU PDFKL
FRPSRXQGLQJ PLQLQJ DQG TXDUU\LQJ WDQJLEOH SHUVRQD:

E RI WKH QHW GLIIHUHQFH SDLG IRU QHZ DQG XVHG DXWRPR
PDOQXIDFWXUHG KRPHYV

F RI WKH UHWDLO VDOHYV SULFH RI IRRG IRU KXPDQ FRQVXPS
PDFKLQHYV

G RI WKH JURVV SURFHHGV RI VDOHV RI DOO WDQJLEOH SHU\
VSHFLILFDOO\ HIHPSWHG E\ ODZ DQG WKH JURVV UHFHLSWYV

6DOHYV DQG 8VH 7D[ ° $XWRPRELOHV

7KH t &RGH RI $SODEMARMWDEOLVKHY D VDOHV WD[ URWRGHRRI L
$ODEDPD HVWDEOLVKHV D XVH WD[ UDWH RI IURP WKH VDOH RI
WUDLOHUV RU PRELOH KRPH VHW XS PDWHULDOV ZLWK RI WKH
*HQHUDO )XQG DQG GHSRVLWHG LQWR WK H&FRXH RW B R Q EZIAKIY W

HVWDEOLVKHVY WKH VDOHV WD[ UDWH RI DQG WKH ¥t & R(
RQ WKH VDOH RI PRWRUERDWY 7KH DPRXQW RI UHYHQXH GHSF
PRWRUERDWYV LV DQG WKH RWKHU LV GHSRVLWHG LQWR WK

6LPSOLILHG 6HOOHUYV 8VH 7D][

$ WD[ DXWKRUL]JHG LQ OLHX RI VDOHVY DQG XVH WD[HV RWKHUZLYV
SXUFKDVHG LWHPV IURP DQ HOLJLEOH VHOOHU ZKR SDUWLFLSDW
3URJUDP WKDW ZHUH VKLSSHG RU RWKHUZLVH GHOLYHUHG LQWR
DSSOLHG WR WKH VDOHV SULFH RI DQ\ WDQJLEOH SHUVRQDO SUI
SDUWLFLSDWLQJ LQ WKH SURJUDP $IWHU GHGXFWLQJ WKH FRVW

WR WKH 6WDWH *HQHUDO )XQG DQG WR WKH (GXFDWLRQ 7U
WR HDFK FRXQW\ RQ D SRSXODWLRQ EDVLV DQG WR H
-DQXDU\ FROOHFWLRQV ZHUH GLVWULEXWHG DV IROORZYV

WR PXQLFLSDOLWLHYV t & R G HWRKIUSRXXD KD P D
7TREDFFR 7D[ ([FOXGLQJ &LJDUHWWHYV

$ WD[ RQ VDOH VWRUDJH RU GLVWULEXWLRQ RI WREDFFR RU WR
FRQVXPHUV 7KLV WD[ LV SDLG WR WKH VWDWH WKURXJK WKH XV
VWDWH IRU WKH FROOHFWLRQ DQG SD\PHQW RI WKH WD[ WR WKH
XVHU 7KH WD[ UDWHV YDU\ IRU GLITHUHQW W\SHV Rl WREDFFR §
SURFHHGY DUH GHSRVLWHG LQWR WKH 6WDWH *H@REIHORXRPGD ET

%



5(9(18(6
8VH 7D]

$Q H[FLVH WD[ RQ WKH VWRUDJH XVH RU RWKHU FRQVXPSWLRQ |
PLQLQJ TXDUU\LQJ FRPSRXQGLQJ SURFHVVLQJ DQG PDQXIDFW
YHKLFOHVY PRWRUERDWYV WUXFN WUDLOHUV VHPL WUDLOHUV R
VXSSOLHV IDUP PDFKLQHU\ RU HTXLSPHQW DQG WKH DERYH SUF
7KLV WD[ LV SDLG RQ LWHPV SXUFKDVHG RXWVLGH $ODEDPD IRU
SURSHUW\ LV LPSRUWHG IURP D VWDWH KDYLQJ UHFLSURFDO DJL
WKDQ WKH $ODEDPD WD[ ZDV SDLG LQ WKH RWKHU VWDWH ,I WK
$ODEDPD WD[ WKHQ WKH GLIIHUHQFH PXVW EH SDLG WR $ODEDP
*HQHUDO )XQG LV SURYLGHG LQ WKH t F &RGH RI $ODEDP
IROORZV WR WKH *HQHUDO )XQG DQG WR WKH (GXFDWLRQ
GLVWULEXWHG DV IROORZV WR WKH 6WDWH *HQHUDO )XQG D
&RGH Rl $ODEDPD

%
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2YHUYLHZ Rl 6WDWLVWLFDO 'DWD
3RSXODWLRQ

$ODEDPD LV UDOYRRGW BRBKKDRXY VWDWH LQ WKH 8QLWHG 6WDWHV ZL'
VWDWH KDV PHWURSROLWDQ VWDWLVWLFDO DUHDV WKDW VHUYH DV
XQLYHUVLWLHVY QDWLRQDOO\ UHQRZQHG KHDOWK FHQWHUV DQG GRFW

*HRJUDSK\

7KH VWDWH LV ULFK ZLWK KLVWRU\ DQG IX0O0O Rl H[FLWHPHQW DQG LQC
NLQGV ° RQH Rl WKH PRVW YDULHG LQ WKH QDWLRQ LQ IDFW )URP PR
ZHDOWK RI QDWXUDO EHDXW\ RQ GLVSOD\

p 7TRWDO $UHD ° VTXDUH PLOHYV
p +LIKHVW SRLQW ° IHHW DERYH VHD OHYHO OW &KHDKD

p PLOOLRQ DFUHV RI IRUHVWODQG

p VTXDUH PLOHV RI ZDWHU

p FRDVWDO VTXDUH PLOHYV

p $FFHVVLEOH PLQHUDOV ° OLPHVWRQH VDOW TXDUW] DQG LURQ F

,QGXVWULDO

,QGXVWULDO GHYHORSPHQW LQ $ODEDPD LV KLVWRULFDOO\ URRWHG L
RlI ZKLFK zDV IDFLOLWDWHG E\ DFFHVVLEOH GHSRVLWYV RI LURQ RUH F

$FFHOHUDWLQJ JURZWK LQ WKH DXWRPRWLYH VHFWRU RI $ODEDPDuV
KXE IRU WKH LQGXVWU\ $VVHPEO\ SODQWYV IURP YDULRXV DXWRPRWLY
VWDWH LQ DXWRPRWLYH PDQXIDFWXULQJ

$FFHVVLELOLW\

)LQDOO\ $ODEDPD VLWV DW WKH KHDUW RI WKH IDVWHVW JURZLQJ UH.
WKRXVDQGV RI URDGYV SOHQWLIXO DLUSRUWV LQODQG ZDWHUZD\V D¢

OLOHV RI SXEOLF URDG
OLOHV RI IUHLJKW UDLOURDG
OLOHV RI LQODQG ZDWHUZD\
%ULGJIHV

T T T T
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7KH (FRQRP\ RI WKH 6WDWH
2YHUYLHZ

'HVSLWH &29," YDULDQWY DQG VXSSO\ LVVXHV $ODEDPDWLR BRLQRRLS
GURS WR LQWR DV VXSSO\ FKDLQV UHFRY$H VRDWE @IRUINR U Y HKH.\¥
KHOSV UHVWUDLQ FRUH 3&( LQIODWLRQ FORVH WR LQ

$ODEDPD DOVR KDV ODUJH FDSLWDO LQYHVWPHQW/ GR FIRQBR WX DW PIH

ELOOLRQ IDFLOLW\ LQ +XQWVYLOOH WK D¥XQMO LQG B X.&HD OV R SH[S
RI JRYHUQPHQW DFTXLVLWLRQ Rl VSDFH PLVVLOH DQG PLVVLOH GHIH
SULYDWH GROODUV $Q LQFUHDVH LQ QHZ FRQVWUXFWLRQ KRPHV LV D
VDOHV WD[ WKDW JRHV LQWR QHZ FRQVWUXFWLRQ KRPHV

3HUVRQDO ,QFRHH
8QHPSOR\PHQW §DWH
5HDO *'3

1RQ $JULFXowxUbo
(PSOR\PHQW

5HDO *URVYV '"RPHVWLF 3URGXFW

$ODEDPD KDG DQ RYHUDOO *'3 $QbEBPBHVRE *'3 UQRZWK VORZ IURP
2QH ODUJH UHDVRQ IRU WKH *'3 JURZWK UDWH GURS LV WKDMWHS$SWRHD P
JOREDO VKRUWDJH LQ VHPLFRQGXFWRU PLFURFKLSV YHKLFDOKHW \DOYRD
FDXVHG D SHUFHQWDJHK R IVXWE S®OU FKDRQ*'IBVVXH LV H[SHFWHG WR Ul
**3 LV H[SHFWHG WR LQFUHDVH WR LQ

%
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$ODEDPD /DERU ODUNHW

'XULQJ WKH SDQGHPLF WKH SDUWLFLSDWLRQ UDWH IHOO IDU PRUH WK|
$PRQJ WKH UHDVRQV IRU WKLY DUH FRQFHUQ DERXW VDIHW\ LQ WKH Z|
VHUYLFHY WKH VKLIW RI VFKRROV WR YLUWXDO OHDUQLQJ D VXUJH L

HPHUJHQF\ XQHPSOR\PHQW EHQHILWYV W KDXM BD\QIGIHPH. 5 E R BRWLLDKIHG VI
VKRXOG UHJDLQ SUH SDQGHPLF HPSOR\PHQW OHYHOV E\ PLG

$ODEDPD 5HDO *URVYV 'RPHVWLF 3URGXFW 3HUFHQW &
1RQ $JULFXOWXUDO (PSOR\PHQW LQ Vv

%
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6WDWH *HQHUDO )XQG
JLVEFDO <HDU

Wense VoS
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(GXFDWLRQ 7UXVW )XQG
JLVFDO <HDU
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'"HEW 6 XPPDU\

3IXUVXDQW WR 6HFWLRQ RI WKH &RQVWLWXWLRQ RI $ODEDPD |
2&RQVWLWXWLRQDO %XGJHW $PHQGPHQW: WKH 6WDWH LV SURKI
ZKLFK JHQHUDO REOLJDWLRQ GHEW RI WKH 6WDWH FDQ EH LQFX!
$OWKRXIK FRQYHQWLRQV SURSRVHG E\ WKH OHJLVODWXUH DQG
SXUSRVH RI DPHQGLQJ WKH $ODEDPD &RQVWLWXWLRQ DOO DPH(
SURFHGXUH ZKLFK UHTXLUHG WKHP WR EH SURSRVHG E\ D IDYRU
KRXVH RI WKH OHJLVODWXUH DQG DSSURYHG E\ D PDMRULW\ RI Y
7KH 6 XSUHPH &RXUW RI $ODEDPD KDV KHOG WKDW WKH GHEW SU
$PHQGPHQW GRHV QRW DSSO\ WR REOLJDWLRQV LQFXUUHG IRU F
FXUUHQW ILVFDO \HDU GHEWYV LQFXUUHG E\ VHSDUDWH SXEOLF
6WDWH RU 6WDWH GHEW LQFXUUHG WR UHSHO LQYDVLRQ RU VX!
WHPSRUDU\ ORDQV QRW H[FHHGLQJ WR FRYHU GHILFLWYV L
PD\ EH DXWKRUL]J]HG E\ WKH /HIJILVODWXUH ZLWKRXW DQ DPHQGPF
WKH SUDFWLFH RI ILQDQFLQJ FHUWDLQ FDSLWDO LPSURYHPHQW
LPSURYHPHQWY WR WKH 6WDWH GRFNV WKURXJK WKH LVVXDQFH
FHUWDLQ WD[HV DQG RWKHU UHYHQXHV VSHFLILFDOO\ SOHGJHG
RI WKH 6WDWH 6XFK OLPLWHG REOLJDWLRQ ERQGYV DUH QRW JH(
FUHGLW RI WKH 6WDWH DUH QRW SOHGJHG WR WKH SD\PHQW WK

1,0,7(" 2%/,*$7,21 %21'6 2) 67$7( '(3$570(176 $1°
&(57%$,1 67$7( $87+25,7,(6 28767$1',1* $7
7+( &/126( 2) %86,1(66 21 6(37(0% (5

LQJ 7TLWOH RI %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6S
6HULHYV "&DSLWDO ,PSURYHPHQW 3RRO 4XDO
7D[ &UHGLW %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW)\ 6S
&DSLWDO ,PSURYHPHQW 3RRO 4XDOLILHG 6FKRR
IRDQ %RQGYV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6
4XDOLILHG =RQH $FDGHP\ %RQGV 6HULHYV $

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ %
3RRO 5HIXQGLQJ %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ ¢
,PSURYHPHQW (FRQRPLF 'HYHORSPHQW DQG 7UL

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ €
%RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ €
7TD[DEOH %RQGV



$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &
6HULHYV $

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &
6HULHYV %

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &
6HULHYV &

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &
6HULHV " 7TD[DEOH

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &
3RRO S5HIXQGLQJ %YRQGYVY 6HULHYV $

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &L
5HIXQGLQJ %RQGYV 6HULHV %

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &
EHIXQGLQJ %RQGV 6HULHYV $

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ %
3RRO 5HIXQGLQJ %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6.
6HULHV & 3SRRO %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6
6HULHV $ 3RRO %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6.
6HULHYV $ BRRO %YRQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6.
6HULHYV $ BRRO %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6S|
6HULHYV $ &DSLWDO ,PSURYHPHQW DQG 5HIXQ

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6
6HULHYV % &DSLWDO ,PSURYHPHQW DQG 5HIXC

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6S
6HULHYV & &DSLWDO ,PSURYHPHQW 3RRO 5HIX

$ODEDPD %XLOGLQJ 5SHQRYDWLRQ JLQDQFH $XWKRUL)\
$ODEDPD ,QFHQWLYHV )LODQFLQJ $XWKRULW\ B6HULH\
$ODEDPD ,QFHQWLYHV )LQDQFLQJ $XWKRULW\ 6HULH\

$ODEDPD ,QFHQWLYHV )LQDQFLQJ $XWKRULW\ 6HULHV

&



$ODEDPD OHQWDO +HDOWK )LQDQFH $XWKRULW\ 6HU
$ODEDPD 3XEOLF +HDOWK &DUH $XWKRULW\ 6HULHV
$ODEDPD 3XEOLF +HDOWK &DUH $XWKRULW\ B6HULHYV

$ODEDPD )HGHUDO $LG +LJKZD\ )LQDQFH $XWKRULW\
2EOLJDWLRQ 5HYHQXH %RQGV

$ODEDPD )HGHUDO $LG +LJKZD\ )LQDQFH $XWKRULW\ ¢
2EOLJDWLRQ 5HYHQXH %RQGV

$ODEDPD )HGHUDO $LG +LJKZD\ )LQDQFH $XWKRULW\ ¢
2EOLJDWLRQ 5HYHQXH %RQGV

$ODEDPD )HGHUDO $LG +LJKZD\ )LQDQFH $XWKRULW\ ¢
2EOLJDWLRQ 5HYHQXH %RQGV

$ODEDPD )HGHUDO $LG +LJKZD\ )LQDQFH $XWKRULW\ ¢
2EOLJDWLRQ 5HYHQXH 5HIXQGLQJ %RQGYV

$ODEDPD +LJKZD\ )LQDQFH &RUSRUDWLRQ 6HULHYV s
%RQGV

$ODEDPD 5HYROYLQJ /RDQ )XQG $XWKRULW\ 6HULHV

$ODEDPD (FRQRPLF 6HWWOHPHQW $XWKRULW\ 6HULHV
SHYHQXH %RQGYV

$ODEDPD (FRQRPLF 6HWWOHPHQW $XWKRULW\ 6HULHYV
6SHFLDO S5SHYHQXH %RQGV

TRWDO 2XWVWDQGLQJ

)LQDO ODWXULW\ LQ WKH 6WDWH V )LVFDO <HDU



7KH /HILVODWXUH WKURXJK HQDEOLQJ OHJLVODWLRQ DQG WKH
FRUSRUDWLRQV DQG DXWKRULWLHV RI WKH 6WDWH IRU WKH SXU
DV SXEOLF KLJKZD\V SXEOLF HGXFDWLRQ IDFLOLWLHVY MXGLFLD
JUDQWY DQG VXUYH\V VLQJOH DQG PXOWL IDPLO\ KRXVLQJ HFR
ZDVWHZDWHU FROOHFWLRQ WUHDWPHQW DQG UHODWHG IDFLOLW
RI VXFK SXEOLF FRUSRUDWLRQVY DQG DXWKRULWLHY DUH QRW RE
WKH LVVXHU SD\DEOH VROHO\ IURP WKH UHYHQXHYVY SOHGJHG IR
VRPH FDVHV HDUPDUNHG WD[ UHYHQXHVY DQG LQ RWKHU FDVHV

. s

k X -.’.?‘.i‘:.'-‘!-';:.t

%

2Q 1RYHPEHU WKH $ODEDPD YRWHUYVY UDWLILHG $PHQGPHQ
$ODEDPD &DSLWDO ,PSURYHPHQW 7UXVW )XQG DQG WKH SD\PHQ\
ERQGV 8S WR RI DOO 2LO DQG *DV &DSLWDO SD\PHQWYV UHFHL

WUDQVIHUUHG WR WKH &DSLWDO ,PSURYHPHQW 7UXVW )XQG IRU
ERQGV $PHQGPHQW VHWV WKH OLPLW IRU RXWVWDQGLQJ DJJ

PLOOLRQ $ODEDPDpV JHQHUDO REOLJDWLRQ ERQG UDWLQJ L
DQG 6WDQGDUG 3RRUuV UHVSHFWLYHO\
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%DODQFH WR %HJLQ <HDU

IHW &RQWLQXLQJ 5SHFHLSWYV
7TREDFFR 7UDQVIHUV WR WKH *HQHUDO )XQG

7RWDO $YDLODEOH
IHVV
(ISHQGLWXUHV DQG (QFXPEUDQFHV

6XSSOHPHQWDO $SSURSULDWLRQV

&RQGLWLRQDO $SSURSUL
21ILFHUV

%DODQFH DW (QG RI <HDU

7UDQVIHU WR *HQHUDO )XQG %XGJHW 5HVHUYH

%DODQFH &DUULHG )RUZDUG
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$EDQGRQHG 3URSHUW\
$%& %RDUG
$G 9DORUHP 7D]
$XWR 7LWOH 7D][
&HOOXODU 7THOHSKRQH 7D[
&LIJDUHWWH 7D][
&RUSRUDWLRQ 7D][
&RXUW &RVW
'"HHG 5HFRUG 7D]
'ULYHU V /JLFHQVH )HHV
JLQDQFLDO ,QVW ([FLVH 7D][
JUHLIJKW /LQH
+D]DUGRXV :DVWH )HHYV
,QKHULWDQFH 7D][
,QVXUDQFH &R 7D[HV
,QWHUHVW $ODEDPD 7UXVW )XQG
,QWHUHVW 6WDWH '"HSRVLWYV
-XGLFLDO $GPLQ )HHV
/HDVLQJ 5HQWDO 7D][
/IRGJILQJV 7D][
ODQXIDF +RPH 5HILVWUDWLRQ
OLVFHOODQHRXV 5HFHLSWYV
ORUWJDJH 5HFRUG 7D]
ORWRU 9HKLFOH /LFHQVH
2LO DQG *DV 3URGXFWLRQ 7D]
2LO &RPSDQ\ /LFHQVHV
3DUL PXWXHO 7D][
BULYLOHJH /LFHQVH 7D][
3XEOLF 6DIHW\ OLVFHOODQHRXV
3XEOLF 8WLOLWLHY 5HFHLSWV
6DOHV 8VH 7D][
6DOHYV 7D[ IRU 3DUNV %RQGV
6WDWH 6HFXULWLHV &RPPLVVLRQ
6LPSOLILHG 6HOOHUYV 8VH 7D][
7TREDFFR 7D][
7TREDFFR 6HWWOHPHQW )XQGV
8VH 7D
8VH 7D[ 'LVFRXQW
8VH 7D[ 5SHPRWH
8QFODVVLILHG
9DSRU 3URGXFWV

68%727%/6

7UDQVIHUVY DQG 5HYHUVLRQV

727%$/6

)227127(6
,QFOXGHY RQH WLPH GHSRVLW RI IRU PXOWL \HDU PDQGDWRU\ OLDELOLW\ LQVXUDQF'!
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. /HILVODWLYH
(IDPLQHUV RI 3XEOLF $FFRXQWV
/HILVODWLYH &RXQFLO
/HILVODWLYH 6HUYLFHV $JHQF\
/HILVODWXUH
211LFH RI WKH BUHVLGHQW 3UR 7HPSRUH
211LFH Rl WKH 6SHDNHU RI WKH #RXVH

7RWDO /HIJLVODWLYH
,, -XGLFLDO
&RXUW RI &LYLO $SSHDOV
&RXUW RI &ULPLQDO $SSHDOV
“XGLFLDO ,QTXLU\ &RPPLVVLRQ
“XGLFLDO SHWLUHPHQW )XQG
6XSUHPH &RXUW
6XSUHPH &RXUW /LEUDU\
BQLILHG -XGLFLDO 6\WWHP

7TRWDO -XGLFLDO
. ((HFXWLYH
$FFRXQWDQF\ %RDUG RI 3XEOLF
$GMXVWPHQW _%RDUG RI
$J__&RQV HYHORSPHQW &RPP
$JULFXOWXUH OXVHXP %RDUG
$JULFXOWXUH ,QGXVWULHV 'HY§W
$ODEDPD 7UXVW )XQG
$OFRKROLF %HYHUDJH &RQWURO| %G
SUFKLWHFWV_%RDUG IRU 5HJ R
SUFKLYHV DQG +LVWRU\
$VVLVWHG /LYLQJ $SGPLQLVWUDW[RUV
$SWKOHWH $JHQWV &RPPLVVLRQ BODEDPD
SWKOHWLF &RPPLVVLRQ S$SODEDPD
$WKOHWLF 7UDLQHUV %RDUG RI|5HJ
$WWRUQH\ *HQHUDO 2IILFH RI
$XFWLRQHHUV $0 6WDWH %RDUG RI
$XGLWRU 6WDWH
%DLO %RQGLQJ %RDUG_SODEDPH 3URIHVVLRRDO
%DQNLQJ HSDUWPHQW
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%DU SVVRFLDWLRQ $SODEDPD 6WpPWH
%XLOGLQJ 5HOQORYDWLRQ JLQDQFH SXWKRULW
&KLOG $EXVH 1HJOHFW %RDUG
&KLOGUHQ V 6HUYLFHYV )DFLOLWDWLRQ 7HDP
&KLURSUDFWLF ([DPLQHUV %RDUG
&KRFWDZKDWFKHH 3HD 5LYHU &R|QV
&RPPHUFH 'HSDUWPHQW
&RQVHUYDWLRQ 'HSDUWPHQW R
&RQVWUXFWLRQ 5HFUXLWPHQW JQVWLWXWH |SODEDPD
&RQWUDFWRUV %RDUG IRU *HQHUDO
&RUUHFWLRQV 'HSDUWPHQW RI
&RUUHFWLRQV 'HSDUWPHQW RI &RQGLWLRQ®DO 2IILFHYyUV
&RVPHWRORJ\ $ODEDPD %RDUG RI
&RXQVHOLQJ SODEDPD %RDUG R|
&RXUW 5HSRUWLQJ SODEDPD %RDUG RI
&UHGLW 8QLRQ $SGPLQLVWUDWLRIQ
QULPH OLFWLPV &RPS &RPPLVVLHAQ
"HEW 6HUYLFH
'HEW 6HUYLFH &RUUHFWLRQV ,QVWLWXWLRQ® )LOQDQFH $KWKRULW\

'LHWHWLFVY DQG 1XWULWLRQ %R

UG

'LVWULFW $WWRUQH\V

"U\FOHDQLQJ (QYLURQPHQWDO $

EYLVRU\ %G

(FRQRPLF &RPP $IIDLUV $'(&$

(OHFWULFDO &RQWUDFWRUV %RO

UG

(OHFWURQLF 6HFXULW\ /LFHQVXU

H %RDUG

(PHUJHQF\ ODQDJHPHQW $JHQF\

(PSOR\HHV 6XJJHVWLRQ ,QFHQW

YH %RDUG

(QJLQHHUV /DQG 6XUYH\RUV %g

(QYLURQPHQWDO O0DQDJHPHQW

(WKLFV &RPPLVVLRQ

JLQDQFH 'HSDUWPHQW RI

YOH[LEOH (PSOR\VHHV %HQHILW %

JRUHQVLF 6FLHQFHV 'HSW RI

JRUHVWHUV %RDUG IRU 5HJ RI

JRUHVWU\ &RPPLVVLRQ

JRUHYHU :LOG 7UXVW )XQG

JRUHYHU :LOG 7UXVW 6WHZDUGV

LS %G

)XQHUDO 6HUYLFHV %RDUG RI

*HQHWLF &RXQVHOLQJ %RDUG

*HRORJLFDO 6XUYH\
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*HRORJLVWV_$0 %RDUG RI
"RYHUQRU V &RQWLQJHQF\ )XQG
*RYHUQRU V ODQVLRQ $XWKRULW\
*RYHUQRU V 2IILFH
*RYHUQRU V 2IILFH RQ 'LVDELOL\W\
"RYHUQRU V 211LFH RI OLQRULW\ BIIDLUV

*RY V 2IILFH RI 9ROXQWHHU 6HU

LFHV 6HUY

H $SODEDPD

+HDOWK 'HSDUWPHQW RI 3XEOLH

+HDOWK 30DQQLQJ $JHQF\ 6WDV

H

+HDULQJ ,QVWUXPHQW "HDOHUV

0 G

+HDWLQJ $& &RQWUDFWRUV %RD

U G

+LVWRULF %ODNHOH\ $XWKRULW

+LVWRULFDO &RPPLVVLRQ $ODE

D P D

+RPH %XLOGHUV /LFHQVXUH %RD

UG

+RPH OHGLFDO (TXLS 6HUYLFHV §

URYLGHU %

+XPDQ 5HVRXUFHV 'HSW RI

,QGLDQ $IIDLUV &RPPLVVLRQ

,QGXVWULDO '"HYHORSPHQW $XW

,QIRUPDWLRQ 7THFKQRORJ\ 2IILF

H RI

,QVXUDQFH %RDUG (PSOR\HHV

,QVXUDQFH 'HSDUWPHQW RI

,QWHULRU "HVLJQ %RDUG

,QWHUSUHWHUV DQG 7UDQVOLWH

UDWRUV

/IDERU '"HSDUWPHQW RI

/IDQGVFDSH $SUFKLWHFWV %RDUG

/IDZ (QIRUFHPHQW $JHQF\

ILHXWHQDQW *RYHUQRU

/'3 *DV %RDUG

ODQXIDFWXUHG +RXVLQJ &RPPLV

LRQ

ODUULDJH DQG )DPLO\ 7KHUDS\ ¢

RDUG

0DVVDJH 7KHUDS\ %RDUG

OHGLFDLG $JHQF\ $ODEDPD

OHGLFDO &DQQDELV &RPPLVVLRQ

OHQ V +DOO RI )DPH

OHQWDO +HDOWK 'HSDUWPHQW H

OLGZLIHU\ %RDUG RI

OLOLWDU\ '"HSDUWPHQW

ORWRUVSRUWY +DOO RI )DPH

OXVLF +DOO RI )DPH

1XUVLQJ +RPH $GPLQLVWUDWRU

% G
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2FFXSDWLRQDO 7KHUDS\ %RDUG|RI

2LO DQG *DV %RDUG

2QVLWH :DVWHZDWHU %RDUG

3DUGRQV DQG 3DUROHV %RDUG

R |

3HDFH 2IILFHUV $QQXLW\ %HQHIL

W

3HDFH 2IILFHUV 6WDQGDUGYVY DQ

G 7UDLQLQJ

&RPPLVVLR(

SHUVRQQHO "HSDUWPHQW 6WDW

H

3K\WVLFDO 7KHUDS\ %RDUG RI

3OXPEHUV DQG *DV )LWWHUV %R

DU G

3RO\JUDSK ([DPLQHUV %RDUG

BULYDWH ,QYHVWLJDWLRQ %RDU

BURVHFXWLRQ 6HUYLFHV 2IILFH

R

SURVWKHWLVWY 2UWKRWLVWV

»RDUG

3VI\FKRORJ\ %RDUG RI ([DPLQHU

3XEOLF 6HUYLFH &RPPLVVLRQ

5HDO (VWDWH $SSUDLVHUV %RDU

G

5HDO (VWDWH &RPPLVVLRQ $0OD

FDPD

5HVSLUDWRU\ 7KHUDS\ %RDUG

S5HYHQXH '"HSDUWPHQW

6HFUHWDU\ RI 6WDWH

6HFXULWLHYV &RPPLVVLRQ

6HFXULW\ 5HIXODWRU\ %RDUG

6HQLRU 6HUYLFHV 'HSDUWPHQW

R

6RFLDO :RUN ([DPLQHUV %RDUG

6RLO :DWHU &RQVHUYDWLRQ &H

PP

6SHHFK 3DWKRORJ\ ([DPLQHUV %

6XUIDFH OLQLQJ &RPPLVVLRQ $d0

7D[ TULEXQDO $ODEDPD

7THQQHVVHH 7RPELJEHH :DWHUZD

7RXULVP DQG 7UDYHO %XUHDX H

7UDQVSRUWDWLRQ '"HSDUWPHQW

7UHDVXUHU 6WDWH

8QGHU $ERYHJURXQG 6WRUDJH 7

DQN %RDUG

9HWHUDQV $I1IDLUV 'HSW RI

9HWHULQDU\ OHGLFDO ([DPLQHU

:RPHQ V &RPPLVVLRQ $ODEDPD

:RPHQ V +DOO RI )DPH

<RXWK 6HUYLFHVY 'HSDUWPHQW

R |

7RWDO ([HFXWLYH
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)81’
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,9 2WKHU $SSURSULDWLRQV

$UUHVW RI $EVFRQGLQJ )HORQV

$XWRPDWLF $SSHDO ([SHQVHYV

&RXQW\ *RY W &DS ,PSURYHPHQW

&RXUW $VVHVVHG &RVWYV )LQDOQH

&RXUW $VVHVVHG &RVWYV $*

$XWRPDWLF $SSHDO ([SHQVH &D

HV

&RXUW &RVWV $FW

'LVWULEXWLRQ RI 3XEOLF 'RFXPH

QWV

(OHFWLRQV ([SHQVHV

(OHFWLRQ 7UDLQLQJ 2IILFLDOV

(PHUJHQF\ )XQG 'HSDUWPHQWDQ

(PHUJHQF\ 3ULVRQHU )HHGLQJ )X

QG

YDLU 7ULDO 7D[ 7UDQVIHU

YHHGLQJ RI 3ULVRQHUV

JLQDQFH &0,$

JLQDQFH )(0%

YRUHVW )LUH )XQG (PHUJHQF\

*RYHUQRU V &RQIHUHQFH 1DWLH

QDO

*RYHUQRU V BURFODPDWLRQ ([SH

QVH

*RYHUQRU V :LGRZV 5HWLUHPHQ

/IDZ (QIRUFHPHQW $JHQF\ (PHUJ

HQF\ &RGH

/IDZ (QIRUFHPHQW $JHQF\ 6%, &

RVW RI (YLG

HQF H

/DZ (QIRUFHPHQW )XQG

/IDZ (QIRUFHPHQW /HJDO 'HIHQVH

ILWWOHWRQ -RVHSK OLFKDHO

URQJIXO LQ

FDUFHUDWL

R Q

OLOLWDU\ (PHUJHQF\ $FWLYH '"XW

\

OXQLFLSDO *RY W &DS ,PSURYHP

HQ W

BULQWLQJ &RGH 6XSS 6HF RI 6V

BULQWLQJ /HJ $FWV -RXUQDOV

5HILVWUDWLRQ RI 9RWHUV 3KR

WR 9RWHU ,

EHQWLILFDW,

LRQ

5HILVWUDWLRQ RI 9RWHUV 9RW

HU 5HJLVWU

DUV

5HPRYDO RI 3ULVRQHUV

:LOOLDPV $QWRQLR 6KDZQ ZUR

QJIXO LQFD

UFHUDWLRQ

'DQGULGJIH %HQLDK ZURQJIXO

|l QFDUFHUDV

ULRQ

*ULPHV 'DQ ZURQJIXO LQFDUFH

UDWLRQ

7TRWDO 2WKHU $SSURSULDWLR

b v/
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9 &DSLWDO 3URMHFWV
<RXWK 6HUYLFHV 'HSDUWPHQW RI
OLOLWDU\ '"HSDUWPHQW
JLODQFH 'HSDUWPHQW RI &DSLWRO
*RYHUQRU V ODQVLRQ $XWKRULW\
JLODQFH 'HSDUWPHQW RI \QILHOG
+LVWRULFDO &RPPLVVLRQ SODEpPD
7RWDO &DSLWDO 3URMHFWV
7278/ *(1(5%/ )81 27+(5 &$3,78/
9, 3DVVHG 6XSSOHPHQWDO $SSURSULDWLRQ| $FW
%XUHDX Rl 3DUGRQV DQG 3DUROHV
"HSDUWPHQW RI &RUUHFWLRQV |&DSLWDO ,P[SURYHPHQW|)XQG

7RWDO 6XSSOHPHQWDO $SSU

RSULDWLRQ

9,, B3URSRVHG 6XSSOHPHQWDO

$SSURSULDW

LRQ

$JULFXOWXUH DQG ,QGXVWULHYV

'"HSW RI

&RUUHFWLRQV ,QVWLWXWLRQ )L

DDQFH $XWK

RULW\

(QYLURQPHQWDO ODQDJHPHQW

'HSDUWPHQW

R

YJRUHQVLF 6FLHQFHV

'"HSDUWPHQW RI

JRUHVWU\ &RPPLVVLRQ

*HQHUDO )XQG %XGJHW 5HVHUYH

+XPDQ 5HVRXUFHV 'HSDUWPHQW,

R

/IDZ (QIRUFHPHQW $JHQF\

OHGLFDO &DQQDELV &RPPLVVLRQ

3DUGRQV DQG 3DUROHYV %XUHDX

R

6HQLRU 6HUYLFHVY 'HSDUWPHQW

R

7RXULVP DQG 7UDYHO %XUHDX H

9HWHUDQV $I1IDLUV 'HSDUWPHQ

R

7RWDO 6XSSOHPHQWDO $SS

UDRSULDWLR(
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9,,, 7UDQVIHUV HSDUWPHQWDO|SHFHLSWV
€2/$ IRU 6WDWH (PSOR\HHV
S5HWLUHH %RQXV
*RYHUQRU 5HYHQXH 6KDULQJ ,QWHUHVW
7UDQVIHU WR 5HVHUYH )XQG
6HQLRU 6HUYLFHV _OHGLFDLG :DLYHU

7RWDO 7UDQVIHUV '"HSDUWPHRQWDO 5HFHYSWYV

7278/ *(1 )81 27+(5 75$16)(56
. 1RQ 6WDWH $JHQFLHV
ERDOLWLRQ RPHVWLF 9LROHQFH

7RWDO 1RQ 6WDWH $JHQFLHYV,
7RWDO $SSURSULDWLRQV
. @RQGLWLRQDO $SSURSULDWLRQV
1RW 5HOHDVHG
SRUW SXWKRULW\

7TRWDO &RQGLWLRQDO $SSURSULDWLRQ)VM 1RW 5HOHDVHG

7, &RQGLWLRQDO $SSURSULDWLIRQ 5HOHDVHG
OHGLFDLG FRQGLWLRQDO KRVSLWDO LOSDWLHQW RXWSPWLHQW
VHUYLFHV
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7RWDO )XQGV

$*(1&< '(6&5,37,20KH /HILVODWXUH LV RQH RI WKH WKUHH PDMRU EUDQFKHV RI VWDWH JRYHUQPH
UHVSRQVLEOH IRU H[HUFLVLQJ WKH ODZPDNLQJ SRZHU RI WKH VWDWH 6RPH RI LWV JHQHUDO SR.
DPHQGPHQWY SDUWLFLSDWH LQ WKH LPSHDFKPHQW SURFHVV HVWDEOLVK RU DEROLVK JRYHUQF
JRYHUQPHQWDO RSHUDWLRQV KROG KHDULQJV DQG FUHDWH FRUSRUDWH ERGLHYVY 8QOLNH PRVW
&RQVWLWXWLRQ RU &RGH 5DWKHU WKH &RQVWLWXWLRQ DVVXPHVY WKDW WKH JHQHUDO ODZPDNI
DUH LQ WKH QDWXUH RI UHVWULFWLRQV RQ WKDW ODZPDNLQJ SRZHU UDWKHU WKDQ VSHFLILF JU
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6WDWH *HQHUDO )XQG
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV
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$*(1&< '(6&5,37,28BFW SURYLGHG IRU D WUDQVIHU RI DSSURSULDWHG IXQGV IURP WKH /HJLVO

6HFWLRQ RI $FW DQG 6HFWLRQ RI $FW HVWDEOLVKHV /HILVODWLYH LQWHQW WKL
WKH 6HQDWH LQ VDLG DFWV PD\ EH H[SHQGHG IRU WKH VDPH SXUSRVHV DV DXWKRUL]JHG IRU WKH
6SHDNHU RI WKH +RXVH RI 5SHSUHVHQWDWLYHV LQ 6HFWLRQ &RGH RI $ODEDPD
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3URIHVVLRQDO JHHV DQG 6HUYLFHV

6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHYV
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SURYLGHG WKDW WKH 2IILFH RI WKH 6SHDNHU RI

HQWLW\

RU RIILFLDO &RGH RI $ODEDPD

GLUHFWO\ WR WKH 2IILFH RI WKH 6SHDNHU RI WKH +RXVH IRU LWV RSHUDWLRQV

BUHYLRXVO\

6HFWL

I X
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6285&( 2) )81'6
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DEVROXWH ULJKW WR DSSHDO IURP GHFLVLRQV RI WKH WULDO FRXUWV $V VXFK WKH FRXUW GR

WULDO RI FLYLO FDVHV LQ $ODEDPD
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$*(1&< '(6&5,37,20KH &RXUW RI &ULPLQDO $SSHDOV KDV H[FOXVLYH DSSHOODWH MXULVGLFWLRQ R
RUGLQDQFHY DOO DSSHDOV IURP SRVW FRQYLFWLRQ DFWLRQV DQG RULJLQDO MXULVGLFWLRQ R
LQPDWHY ZHOO DV E\ DWWRUQH\V 7LWOH $ &RGH RI $ODEDPD DGGV RIIHQVHV WR WKRVH
DSSHDO LV PDQGDWRU\ LQ HYHU\ FDSLWDO FDVH ZKHUH WKH GHDWK SHQDOW\ LV LPSRVHG 5XOt}
&ULPLQDO $SSHDOV LQ SURFHHGLQJV LQ ZKLFK D FKLOG LV DOOHJHG WR EH GHOLQTXHQW DQG L«
SURVHFXWLRQ $GGLWLRQDOO\ LQGLYLGXDOV ZKR UHFHLYH SULVRQ GLVFLSOLQDULHYV DUH GHQ
WKH ORQWJRPHU\ &LUFXLW &RXUW DQG FDQ DSSHDO WKDW MXGJPHQW WR WKLV &RXUW
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$*(1&< '(6&5,37,29HYLHZYV FRPSODLQWY UHFHLYHG DJDLQVW MXGJHV RI WKLV VWDWH FRQGXFWV |

-XGLFLDU\ 3URYLGHV IRUPDO DGYLVRU\ RSLQLRQV WR VWDWH MXGJHV ZLWK TXHVWLRQV FRQFH!
WKH &DQRQV RI -XGLFLDO (WKLFV DQG SDVW DGYLVRU\ RSLQLRQV WR MXGJHV DWWRUQH\V DQG
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PHPEHUV FRQWULEXWH HLJKW DQG RQH KDOI SHUFHQW Rl WKHLU FRPSHQVDWLRQ



-8',&,%/ 5(7,5(0(17 )81"

3HUIRUPDQFH ,QGLFDWRUV

$FWXDO %XGIJHWHOGWLPDWHG

(PSOR\HU &RQWULEXWLRQ 5DWH

7LHU , -XGJHV
7LHU ,, -XGJHVY DQG &0OHUNYV
7LHU ,, '$ VvV
OHPEHUVKLS
$FWLYH
S5HWLUHG

1HZ S HWLUHPHQWYV



6835(0( &2857 2) $/$%$0$

$FWXDO %XGIJHWHEGHTXHVWHG)URP 3ULRU <tHbBIBPRPPHQGDWLR

,QFUHDVH "'HFUHRWHUQRU V

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YHGHUDO )XQGV

&RURQDYLUXV 5HOLHI )XQG )XQG

6XSUHPH &RXUW )HGHUDO DQG /RFDO )XQGV

6WDWH )XQGV

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG S5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
6WDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ

727%/

&2857 23(5%$7,216 352*5%0

$SSHOODWH &RXUW 2SHUDWLRQ )XQFWLRQ
&29,"' B3DQGHPLF )XQFWLRQ

6XSUHPH &RXUW ODUVKDOO )XQFWLRQ

7278%$/

727$/ (;3(1',785(6

6835(0( &2857 2) $/$%$0% 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV




6835(0( &2857 2) $/$%$0$

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HSBIBRPPHQGDWLR

$PRXQW 3HUFHQW

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
6XSUHPH &RXUW )YHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2HUFLVHVY DV WKH KLJKHVW FRXUW LQ WKH VWDWH SXUVXDQW WR VWDWXWH W

ODNHV GHFLVLRQV RQ WKRVH FDVHV ZLWKLQ LWV RULJLQDO DQG DSSHOODWH MXULVGLFWLRQ PL
SURJUDP RI FRQWLQXLQJ HGXFDWLRQ IRU MXVWLFHY DQG RWKHU SHUVRQQHO RI WKH 6XSUHPH &
VWDWH DSSRLQWY VSHFLDO MXGJHV IRU WHPSRUDU\ VHUYLFH DV WKH QHHG DULVHV IRUPXODW!
VXEPLWWHG E\ RWKHU FRXUWYV IRU VXFK FRYHUDJH HVWDEOLVKHVY FULWHULD GHWHUPLQLQJ WKF
UHFRPPHQGDWLRQV WR WKH OHJLVODWXUH DOORZV MXVWLFHV WR UHYLHZ PRGLI\ RU DPHQG DQ
&RXUWV DQG H[HUFLVHV JHQHUDO VXSHUYLVLRQ DQG FRQWURO RYHU WKH FRXUWYV RI WKLV VWD
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/LEUDU\ 6HUYLFHV )XQFWLRQ
72787
727$/ (;3(1',785(6

6835(0( &2857 /,%5$5< 6800$5<
3SHUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG
(GXFDWLRQ 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,24FWV DV WKH /LEUDULDQ RI WKH 6XSUHPH &RXUW &RXUW RI &ULPLQDO $SSHDOV

$SSHOODWH &RXUWYV ERRNV DQG OHJDO PDWHULDOV IRU DOO RI WKH MXVWLFHV RI WKH 6XSUHP!
$SSHDOV



81,),(' -8',&,%/ 6<67(0

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <tbBIBRPPHQGDWLR

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
$2& )HGHUDO DQG /RFDO )XQGV 2WKHU
BWDWH )XQGV
-XGLFLDO $GPLQLVWUDWLYH )XQG
&KLOGUHQ JLUVW 7TUXVW )XQG
$GYDQFHG 7THFKQRORJ\ DQG 'DWD ([FKDQJH )XQG
&RXUW $XWRPDWLRQ )XQG
&RXUW 5HIHUUDO 2I1ILFHUV 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP 6WDWH 'HSDUWPHQW RI
(GXFDWLRQ
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

727$1 $9$,/1$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

&28576 352*5%0
&29,"' 3DQGHPLF )XQFWLRQ
7278%$/

&2857 23(5$7,216 352*5$0
-XGLFLDO 2SHUDWLRQV )XQFWLRQ
&RXUW 5HIHUUDO 2I1ILFHU )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
3URIHVVLRQDO 6WDQGDUGVY )XQFWLRQ
727$1




81,),(' -8',&,%/ 6<67(0

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <tbBIBRPPHQGDWLR

$PRXQW 3HUFHQW

-89(1,/( 352%%$7,21 2)),&(5 6(59,&(6 352*5%0

&29," 3DQGHPLF )XQFWLRQ
-XYHQLOH 3UREDWLRQ 2IILFHUV )XQFWLRQ
727%/

$'0,1,675$7,9( 6(59,&(6 352*5%0
$GPLQLVWUDWLYH 6HUYLFHV )XQFWLRQ
7278/

$/$%%$0$ 6(17(1&,1* &200,66,21 352*5$0
$ODEDPD 6HQWHQFLQJ &RPPLVVLRQ )XQFWLRQ
727%/

'58* &2857 352*5%0
'8, &RXUW 5HIHUUDO )XQFWLRQ
7278%/

727%/ (;3(1',785(6

81,),(' -8',&,$/ 6<67(0 6800%$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
'"HEW 6HUYLFH

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP 6WDWH 'HSDUWPHQW RI
(GXFDWLRQ
BWDWH *HQHUDO )XQG
$2& JHGHUDO DQG /RFDO )XQGV 2WKHU
&RXUW 5HIHUUDO 21ILFHU V 7UXVW )XQG
&RXUW $XWRPDWLRQ )XQG
$GYDQFHG 7THFKQRORJ\ DQG 'DWD ([FKDQJH )XQG
&RURQDYLUXV 5HOLHI )XQG
-XGLFLDO $GPLQLVWUDWLYH )XQG
&KLOGUHQ JLUVW 7UXVW )XQG

7RWDO )XQGV
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$*(1&< '(6&5,37,23URYLGHV IRU WKH DGPLQLVWUDWLRQ DQG RSHUDWLRQ RI WKH FLUFXLW DQG G|
GLUHFWLRQ RI WKH &KLHI -XVWLFH RI WKH 6XSUHPH &RXUW IRU WKH 8QLILHG -XGLFLDO 6\VWHP
V\VWHPV DV ZHOO DV WKH SURYLVLRQ RI WHFKQLFDO DGYLVRU\ DQG VXSSRUWLYH VHUYLFH\
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%2%5" 2) 38%/,& $&&2817$1&<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGJHWHGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
$GPLQLVWUDWLYH )LQHV DQG /DWH 5HQHZDO 3HQDOWLHYV

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 28&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
$FFRXQWLQJ /LFHQVXUH DQG 5HJXODWLRQ )XQFWLRQ
727%/
727%/ (;3(1',785(6

%2$5' 2) 38%/,& $&&2817$1&< 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH

5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV

6XSSOLHY ODWHULDOV DQG 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
&DSLWDO 2XWOD\

2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH %RDUG RI 3XEOLF $FFRXQWDQF\ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,24HIXODWHYVY WKH SUDFWLFH RI SXEOLF DFFRXQWLQJ VR WKH SXEOLF LQWHUHVW 2

UHYLHZLQJ ILQDQFLDO UHSRUWY DQG IROORZLQJ XS WR VHH WKDW &3%$V DQG 3%V DUH PDLQWDLQ
5HFHLYHV DQG SURFHVVHY DOO DSSOLFDWLRQV IRU WKH &3% H[DPLQDWLRQ JLYHQ VHPL DQQXDO(
WR VXFFHVVIXO FDQGLGDWHY 5HFHLYHV DQG SURFHVVHVY DOO DSSOLFDWLRQV IRU WKH DQQXDO
DUH GRLQJ EXVLQHVYV LQ $ODEDPD DUH SURSHUO\ UHJLVWHUHG



%2$5" 2) $'-8670(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV
BWDWH *HQHUDO )XQG $GPLQLVWUDWLYH &RVWYV
6WDWH *HQHUDO )XQG 'HSHQGHQW &ODLPV
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

63(&,$/ 6(59,8&(6 352*53%0
3HDFH 2I1ILFHUV DQG )LUHPHQ 'HDWK &ODLPV )XQFWLRQ
'DPDJH &ODLPV )XQFWLRQ

727%/
727$/ (;3(1',785(6

%2$5' 2) $'-8670(17 6800$5<
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,2DPDJH &0ODLPV +HDUV DQG FRQVLGHUVY DOO FODLPV IRU GDPDJHV WR HLWKHU &

WKH 6WDWH RI $ODEDPD RU DQ\ RI LWV DJHQFLHVY 'HSHQGHQWV &ODLPV +HDUV DQG FRQVLGHL
DQG ILUHPHQ NLOOHG LQ WKH OLQH RI GXW\ RU ZKRVH GHDWKYVY UHVXOWHG IURP LQMXU\ UHFHLY'}
GXWLHV RU IURP D GLVHDVH GHILQHG DV DQ RFFXSDWLRQDO GLVHDVH



$*5,&8/785%/ $1' &216(59%7,21 '(9(/230(17 &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

6WDWH *HQHUDO )XQG 7UDQVIHU

6WDWH *HQHUDO )XQG &2/$

$JULFXOWXUDO DQG &RQVHUYDWLRQ 'HYHORSPHQW
&RPPLVVLRQ )XQG

727$/ 5(&(,376

727$/ $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

'$7(5 5(6285&( '(9(/230(17 352*5%$0
6RLO DQG :DWHU &RQVHUYDWLRQ 'HYHORSPHQW
YXQFWLRQ

727%/

$*5,&8/785%/ $1' &216(59%$7,21 '(9(/230(17 &200,66,21 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

3URIHVVLRQDO )JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV

2WKHU (TXLSPHQW 3XUFKDVHYV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG 7UDQVIHU
$JULFXOWXUDO DQG &RQVHUYDWLRQ 'HYHORSPHQW
&RPPLVVLRQ )XQG B5HYHUVLRQ 5HDSSURSULDWHG
7RWDO )XQGV

$*(1&< '(6&5,37,2BGPLQLVWHUYV FRRUGLQDWHYVY DQG GLVEXUVHV FRVW VKDUH JUDQW DSSURSULD\

IRU WKH ILQDQFLQJ RI VRLO FRQVHUYDWLRQ ZDWHU TXDOLW\ LPSURYHPHQW DQG LPSURYH
$ODEDPD
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,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 7UDQVIHU IURP $JULFXOWXUH DQG
,QGXVWULHV
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG

727%$/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67%$7( *(1(5%/ )81"

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

$*5,88/785%/ 352027,21$/ 352*5%$0
+LVWRULFDO $SSUHFLDWLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0% $*5,8&8/785%/ 086(80 %2$5' 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH

5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
&DSLWDO 2XWOD\

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,2RROOHFWYV SUHVHUYHV DQG LQWHUSUHWYV LQIRUPDWLRQ DQG PDWHULDOV UHO




'(3$570(17 2) $*5,&8/785( $1' ,1'8675,(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
L, QYHVWPHQWY %DODQFH %URXJKW )RUZDUG

5(&(,376
YHGHUDO )XQGYV

&RURQDYLUXV 5HOLHI )XQG

6WDWH )XQGV

YDUPHUV ODUNHW $XWKRULW\ )XQG

$JULFXOWXUDO )XQG

BKLSSLQJ 3RLQW ,QVSHFWLRQ )XQG

BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ

6WDWH *HQHUDO )XQG &2/$
BWDWH *HQHUDO )XQG S5HYHUVLRQ 5HDSSURSULDWHG

727%/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
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,QYHVWPHQWYV %DODQFH

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

$*5,&8/785%/ '(9(/230(17 6(59,&(6 352*5$0
ODUNHWLQJ DQG 3URPRWLRQDO 6HUYLFHV )XQFWLRQ

7278/
&$3,7%/ 287/$< 352*53%0
$QLPDO +HDOWK )XQFWLRQ
727%1
67$7( $*(1&,(6 352*5%0
&29," )XQFWLRQ
7278/
67$7( (48,30(17 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%1

$*5,%86,1(66 *5$17 352*5%$0
&29," 3DQGHPLF )XQFWLRQ

7278%/




'(3$570(17 2) $*5,&8/785( $1' ,1'8675,(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

$*5,&8/785%$/ ,163(&7,21 6(59,&(6 352*5%$0

30DQW ,QGXVWULHYV $JULFXOWXUH &KHPLVWU\ )XQFWLRQ
OHDW ,QVSHFWLRQ )XQFWLRQ

$QLPDO +HDOWK )XQFWLRQ

(IHFXWLYH $GPLQLVWUDWLYH )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ

+XUULFDQH 6DOO\ 6HSW YXQFWLRQ

+XUULFDQH =HWD )XQFWLRQ

7278%$/
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30DQW ,QGXVWULHYV $JULFXOWXUH &KHPLVWU\ )XQFWLRQ
$QLPDO +HDOWK )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ

727%/

$'0,1,675%$7,9( 6(59,&(6 352*5$0

$QLPDO +HDOWK )XQFWLRQ

(IHFXWLYH $GPLQLVWUDWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
+XUULFDQH =HWD )XQFWLRQ

727%/
727$/ (;3(1',785(6

"(3$570(17 2) $*5,&8/785( $1' ,1'8675,(6 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

BWDWH *HQHUDO )XQG
&RURQDYLUXV 5HOLHI )XQG
BKLSSLQJ 3RLQW ,QVSHFWLRQ )XQG



'(3$570(17 2) $*5,&8/785( $1' ,1'8675,(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

$JULFXOWXUDO )XQG

(JJ ,QVSHFWLRQ )XQG

YDUPHUV ODUNHW $XWKRULW\ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,28BIJULFXOWXUDO ,QVSHFWLRQ 6HUYLFHV $GPLQLVWHUV DQG FRRUGLQDWHYV WKH
DQG IDFLOLWLHYVY DQG LVVXHV UHJLVWUDWLRQV SHUPLWY DQG OLFHQVHV /DERUDWRU\ $QDO\VL
DQG DQDO\|HV DJULFXOWXUDO FRPPRGLW\ VDPSOHV $JULFXOWXUDO 'HYHORSPHQW 6HUYLFHV
VHUYLFHV IRU FDWWOH DQG KRJV DQG GHYHORSY DQG SURPRWHY DJULFXOWXUDO LQGXVWU\
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HSD\PHQW RI &$
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG

727%$/ 5(&(,376
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727$1
727$/ (;3(1',785(6

$/$%$0% 75867 )81' 6800%5<
7TUDYHO ,Q 6WDWH
S8WLOLWLHY DQG &RPPXQLFDWLRQ
BURIHVVLRQDO )HHV DQG 6HUYLFHV
OLVFHOODQHRXYV
6XSSOLHVY ODWHULDOV 2SHUDWLQJ ([SHQVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7TRWDO )XQGV
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,QFUHDVH 'HFUHRWHUQRU V
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$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG

BWDWH )XQGV

$%& BWRUHV $OORWWHG $FFRXQW
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&29,"' BDQGHPLF )XQFWLRQ
7278%$/

$/&2+2/,& %(9(5%*( 0$1$*(0(17 352*5%0
'DUHKRXVLQJ )XQFWLRQ
$%& 6WRUHV )XQFWLRQ
:KROHVDOH 'LYLVLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727%/

/,&(16,1* 5(*8/$7,21 $1' (1)25&(0(17 352*5%$0
$XGLWLQJ )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ
/JLFHQVLQJ DQG &RPSOLDQFH )XQFWLRQ
727$/

$'0,1,675$7,9( 6(59,&(6 352*5%0
$FFRXQWLQJ )XQFWLRQ
$EF 6WRUHV )XQFWLRQ
3HUVRQQHO )XQFWLRQ
$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ
,QIRUPDWLRQ 6\WWHPV )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
$XGLWLQJ )XQFWLRQ

727%/
727$/ (;3(1',785(6
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

$/8&2+2/,& %(9(5%*( &21752/ %2$5' 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$%& 6WRUHV )XQG
&RURQDYLUXV 5HOLHI )XQG
&KLOGUHQ JLUVW 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BURGXFW 0DQDJHPHQW ODQDJHV WKH IORZ RI OLTXRU DIWHU PDQXIDFWXUH WKL

FRQWUROV WKH VDOH DQG GLVWULEXWLRQ RI DOFRKROLF EHYHUDJHY DQG WREDFFR $GPLQLVW!
VXSSRUW VHUYLFHY DQG GHWHUPLQHV SROLF\



$0(5,&$1 /(*,21 $1' $8;,/,$5< 6&+2/$56+,36

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHCHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
(GXFDWLRQ 7UXVW )XQG

727%/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

),1$1&,%/ $66,67$1&( 352*5%0
2WKHU )LQDQFLDO $VVLVWDQFH )XQFWLRQ
727$/
727%$/ (;3(1',785(6
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*UDQWYV DQG %HQHILWYV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,26XSSOLHV QHHGHG IXQGVY WR SURYLGH QRW PRUH WKDQ RQH KXQGUHG ILIW\ VFK

ZKR DUH LQ QHHG 6HOHFWV FKLOGUHQ IURP DSSOLFDWLRQV VXEPLWWHG VKRZLQJ WKHLU SDUH(
ZLWQHVVHYV IRU WKH VWXGHQW $ZDUGV PRQH\ ZKLFK DLGV VWXGHQWY LQ WKH SXUFKDVH RI |
WKHLU FKRLFH &DUHIXOO\ FRQVLGHUV E\ VFKRODUVKLS FRPPLWWHHY DOO DSSOLFDWLRQV DQG
&RGH 6HFWLRQV WKURXJIK



%2$5' )25 5(*,675%$7,21 2) $5&+,7(&76

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

6WDWH )XQGV

&HUWLILFDWHV RI $XWKRUL]DWLRQ
(IDP $SSOLFDWLRQV )HHV

JLQHV DQG 3HQDOWLHYV
5HFLSURFDO $SSOLFDWLRQV
S5HLQVWDWHPHQW )HHV
OLVFHOODQHRXYV 5HFHLSWYV
5HQHZDO DQG /DWH )HHV

727%$/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 2&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
/LFHQVLQJ DQG 5HJXODWLRQ RI $UFKLWHFWV )XQFWLRQ
7278/
727%$/ (;3(1',785(6

%2$5' )25 5(*,675%$7,21 2) $5&+,7(&76 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RDUG IRU 5HILVWUDWLRQ RI $UFKLWHFWYV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,25HIJLVWHUV LQGLYLGXDOV E\ HIDPLQDWLRQ RU UHFLSURFLW\ LQ DFFRUGDQFH ZL

$UFKLWHFWXUDO 5HJLVWUDWLRQ %RDUGV 1&%$5% 5HJXODWHY DUFKLWHFWV WKURXJK ODZ FKDQ
DUFKLWHFWV WKURXJK SXEOLFDWLRQ RI D QHZVOHWWHU DQG DQ DQQXDO URVWHU ZKLFK FRQWL



'(3$570(17 2) $5&+,9(6 $1' +,6725<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO )XQGYV

YJHGHUDO *UDQWYV

OHPRULDO )XQG

&RURQDYLUXV 5HOLHI )XQG

BWDWH )XQGV

BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
(GXFDWLRQ 7UXVW )XQG

(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG

(GXFDWLRQ 7UXVW )XQG BXSSOHPHQWDO $SSURSULDWLRQ
$UFKLYHV 6HUYLFHV )XQG

$UFKLYHV +LVWRULFDO &ROOHFWLRQV )XQG

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81
5(9(56,21 72 ('8&%$7,21 75867 )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

+,6725,8%/ 5(6285&(6 0$1$*(0(17 352*5$0
+LVWRULFDO $SSUHFLDWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727%/

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1
727%$/ (;3(1',785(6
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3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV



'(3$570(17 2) $5&+,9(6 $1' +,6725<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7RWDO 1XPEHU RI (PSOR\HHV
6285&( 2) )81'6
BWDWH *HQHUDO )XQG
(GXFDWLRQ 7UXVW )XQG
OHPRULDO )XQGV
JHGHUDO *UDQWYV
$UFKLYHV +LVWRULFDO &ROOHFWLRQV )XQG
$UFKLYHV 6HUYLFHV )XQG
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2QVXUHVY WKH SUHVHUYDWLRQ RI $ODEDPD V KLVWRULFDO GRFXPHQWDWLRQ DQC



67$7( &281&,/ 21 7+( $576

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
JHGHUDO )XQGV 1($
6WDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ S5HDSSURSULDWHG

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 ('8&%$7,21 75867 )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

),1( $576 352*5%$0
&RPPXQLW\ $UWV )XQFWLRQ

JLQH $UWV $GPLQLVWUDWLRQ )XQFWLRQ
JLQH $UWV 3URMHFWYVY *UDQWV )XQFWLRQ
$UWV LQ (GXFDWLRQ )XQFWLRQ
6SHFLDO 3URMHFWV )XQFWLRQ

JLQH $UWV *DOOHU\ )XQFWLRQ

7RXULQJ DQG 3UHVHQWLQJ )XQFWLRQ
JRON $UWV )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ
"HVLJQ $UWV )XQFWLRQ

727$/
67$7( $*(1&,(6
&29," 3DQGHPLF )XQFWLRQ
727%/

727%/ (;3(1',785(6

67$7( &281&,/ 21 7+( $576 6800%$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH



67$7( &281&,/ 21 7+( $576

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
YJHGHUDO )XQGV 1($
&RURQDYLUXYV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5.37,26XSSRUWY DQG HQFRXUDJHV $ODEDPD DUWLVWYV VR DV WR VWLPXODWH DQ HQYL
DUWV 3URPRWHV WKH DUWYV DQG UHODWHG FXOWXUDO UHVRXUFHV ZKLFK KDV D SRVLWLYH LPS
UHYLWDOL]DWLRQ DQG EDVLF TXDOLW\ RI OLIH



%2$5' 2) (;$0,1(56 2) $66,67(' /,9,1* $'0,1,675$7256

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/LFHQVXUH DQG 5HQHZDO )HHV

727%/ 5(&(,376
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%DODQFH 8QHQFXPEHUHG
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JLFHQVLQJ DQG 5HIJXODWLRQ $VVLVWHG /LYLQJ
$GPLQLVWUDWRUV )XQFWLRQ
727$1
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3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RDUG RI $VVLVWHG /LYLQJ $GPLQLVWUDWRUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BGPLQLVWHUV WKH OLFHQVLQJ DQG UHJXODWLRQ RI DVVLVWHG OLYLQJ DGPLQL\




$/$%$0$ $7+/(7,& $*(17 5(*8/$725< &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
$WKOHWH $JHQWYV $SSOLFDWLRQ )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67
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$WKOHWH $JHQWYV 5HIJXODWRU\ &RPPLVVLRQ )XQFWLRQ
727$1
727%/ (;3(1',785(6
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7UDYHO 2XW 6WDWH
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$WKOHWH $JHQWYV 5HIXODWRU\ &RPPLVVLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHYVY WKRVH SHUVRQV UHSUHVHQWLQJ WKHPVHOYHY DV DWKOHWH DJHQW
$FFHSWV DSSOLFDWLRQV IURP SURVSHFWLYH DWKOHWLF DIJHQWY HYDOXDWHYV VXFK DSSOLFDWLI
D VXUHW\ ERQG B5HYRNHV RU VXVSHQGYV UHJLVWUDWLRQV LI QHFHVVDU\



$/$%$0% $7+/(7,& &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
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727%/ 5(&(,376
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%DODQFH 8QHQFXPEHUHG
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$ODEDPD %R[LQJ &RPPLVVLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0% $7+/(7,& &200,6,21 6800%5<
7TUDYHO ,Q 6WDWH
7TUDYHO 2XW RI 6WDWH
S8WLOLWLHYVY DQG &RPPXQLFDWLRQ
BURIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD $WKOHWLF &RPPLVVLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,20KH $ODEDPD $WKOHWLF &RPPLVVLRQ OLFHQVHV WKH SDUWLFLSDQWY DQG WKH ¢

H[KLELWLRQ RI ER[LQJ RU PL[HG PDUWLDO DUWV SURPRWHG RU KHOG ZLWKLQ WKH VWDWH 7TKH
PDWFKHVY FRQWHVWY RU H[KLELWLRQV RI ER[LQJ RU PL[HG PDUWLDO DUWYV
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,QFUHDVH 'HFUHRWHUQRU V
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$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
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3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7JUDYHO ,Q 6WDWH
7JUDYHO 2XW RI 6WDWH
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWY DQG %HQHILWYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$WKOHWLF 7UDLQHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,23URYLGHV IRU WKH UHJXODWLRQ DQG OLFHQVXUH RI DWKOHWLF WUDLQHUV DQG

WUDLQHUV LQ WKH VWDWH RI $ODEDPD
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG

YJHGHUDO )XQGV

OLVFHOODQHRXV )XQGV

BWDWH )XQGV

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG &2/$

6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
$WWRUQH\ *HQHUDO /LWLJDWLRQ 6XSSRUW )XQG
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727%/ $9%,/$%/(
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%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67
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&29," 3DQGHPLF )XQFWLRQ
7278/
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3URIHVVLRQDO 6HUYLFHV )XQFWLRQ
OXOEHUU\ )RUN 6SLOO )XQFWLRQ
2SLRLG $EDWHPHQW )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

727%/
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3URIHVVLRQDO 6HUYLFHV )XQFWLRQ
&RQVXPHU 3URWHFWLRQ )XQFWLRQ

727%1
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2)),&( 2) 7+( $77251(< *(1(5$%$/ 6800%$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV



2)),&( 2) 7T+( $77251(< *(1(5%$/

,QFUHDVH 'HFUHRWHUQRU V

$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
6SHFLDO 5HYHQXH )XQG
&RURQDYLUXV 5HOLHI )XQG

$WWRUQH\ *HQHUDO /LWLJDWLRQ 6XSSRUW )XQG
$WWRUQH\ /LWLIJDWLRQ 6XSSRUW )XQG S5S5HYHUVLRQ

5HDSSURSULDWHG

7RWDO )XQGV

$*(1&< '(6&5,37,2Y¥HIJDO $GYLFH DQG /HIJDO 6HUYLFHV 5HSUHVHQWV WKH VWDWH RI $ODEDPD LWV

DSSRLQWHG RIILFLDO LQ DOO OHJDO PDWWHUYV DIIHFWLQJ WKH RSHUDWLRQV RI WKH VWDWH DJH
RQ DOO JHQHUDO VWDWXWHY SUHVHQW DQG IXWXUH DQG DQ\ TXHVWLRQV RI ODZ FRQQHFWHG Z
VWDWH DOO FLYLO DFWLRQV DQG RWKHU SURFHHGLQJVY QHFHVVDU\ WR SURWHFW WKH ULJKWV D
OHJLWLPDWH EXVLQHVYVY SHUVRQV RI WKH VWDWH HLWKHU WKURXJK OHJDO DFWLRQV RU PHGLDW
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,QFUHDVH 'HFUHRWHUQRU V
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5(&(,376
6WDWH )XQGV
JLFHQVH DQG ([DPLQDWLRQ )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
ILFHQVXUH DQG 5HIJXODWLRQ RI $XFWLRQHHUV )XQFWLRQ
727$1
727%/ (;3(1',785(6

%2$5' 2) $8&7,21((56 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7JUDYHO ,Q 6WDWH
7JUDYHO 2XW RI 6WDWH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RDUG RI $XFWLRQHHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,26FUHHQV WHVWV DQG FHUWLILHVY DXFWLRQHHUV DQG DSSUHQWLFH DXFWLRQHF




2)),&( 2) 67%$7( $8',725

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

),6&$/ 0$1$*(0(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ
3RVW $XGLWLQJ )XQFWLRQ

7278%/
727$/ (;3(1',785(6

2)),&( 2) 67$7( $8',725 6800%5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHYV D SRVW DXGLW IXQFWLRQ DQG PDLQWDLQVY DQ LQYHQWRU\ FRQWURO




67$7( %$1.,1* '(3$570(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

%XUHDX RI /RDQV ([DPLQDWLRQ )HHV
6WDWH %DQN $VVHVVPHQW )HHV

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

&+$57(5 /,&(1685( $1' 5(*8/$7,21 2) ),1$1&,$/ ,167,787,216 352*5%0
/JLFHQVLQJ DQG 5HJXODWLRQ RI )LQDQFH &RPSDQLHV
YXQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
&KDUWHULQJ DQG 5HIJXODWLQJ %DQNV )XQFWLRQ
727%/
727$/ (;3(1',785(6

67$7( %$1.,1* '(3$570(17 6800%$5<

3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%»XUHDX RI /RDQV ([DPLQDWLRQ )XQG
6WDWH %DQN $VVHVVPHQW )XQG

7RWDO )XQGV




67$7( %$1.,1* '(3$570(17

$*(1&< '(6&5,37,2RKDUWHULQJ DQG 5HIXODWLQJ %DQNV 3URYLGHV VXSHUYLVLRQ DQG UHJXODWL

FKDUWHUHG VDYLQJV DQG ORDQV DVVRFLDWLRQV /LFHQVLQJ DQG 5HJXODWLQJ )LQDQFH &RPSD
ILQDQFH FRPSDQLHY DQG SDZQVKRSV DQG PRUWJDJH EURNHUYV



$/$%$0% 67$7( %$5 $662&,%7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO DQG /RFDO )XQGV
YJHGHUDO DQG /RFDO )XQGV
BWDWH )XQGV
$ODEDPD 6WDWH %DU $VVRFLDWLRQ )XQG

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 2&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
/JLFHQVXUH DQG 5HJXODWLRQ RI $WWRUQH\V )XQFWLRQ
7278/
727%$/ (;3(1',785(6

$/$%%$0% 67$7( %$5 $662&,$7,21 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
OLVFHOODQHRXV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

YJHGHUDO DQG /RFDO )XQGV

$ODEDPD 6WDWH %DU $VVRFLDWLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,27KH $ODEDPD 6 WDWH %DU LV SULPDULO\ UHVSRQVLEOH IRU WKH OLFHQVXUH DQ(

&RXUW RI $ODEDPD WKURXJK 5XOHV *RYHUQLQJ $GPLVVLRQ 5XOHV RI 3URIHVVLRQDO &RQGXFW
5XOHV &OLHQW 6HFXULW\ )XQG 5XOHV DQG /HIJDO 6SHFLDOL]DWLRQ 5XOHV H[HUFLVHV VXSHUYL)\
SRZHU



"(3$570(17 2) &+,/' $%86( $1' 1(*/(&7 35(9(17,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7KH &KLOGUHQ V 7UXVW )XQG %DODQFH %URXJKW )RUZDUG
, QYHVWPHQW %DODQFH

5(&(,376
JHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
YJHGHUDO DQG /RFDO )XQGV
8%&$3 ++6 6XSSOHPHQWDO )XQG
BWDWH )XQGV
6WDWH *HQHUDO )XQG 7UDQVIHU
7UDQVIHU IURP $* 6HWWOHPHQW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
&DU 7DJ 5HYHQXH
7UDQVIHU IURP '+5
7KH &KLOGUHQ V 7UXVW )XQG S5HFHLSWYV
7UDQVIHU IURP OHQWDO +HDOWK
&KLOGUHQ )LUVW 7UXVW )XQG

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
,19(670(17 $'-8670(176
7KH &KLOGUHQ V 7UXVW )XQG ,QYHVWPHQW %DODQFH

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/

62&,$/ 6(59,&(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
$53$% )XQFWLRQ
SURWHFWLYH 6HUYLFHV )XQFWLRQ
727$1
727$/ (;3(1',785(6

"(3$570(17 2) &+,/' $%86( $1' 1(*/(&7 35(9(17,21 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7JUDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH



"(3$570(17 2) &+,/' $%86( $1' 1(*/(&7 35(9(17,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

5HQWDOV DQG /HDVHV

8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
&KLOG $EXVH 3UHYHQWLRQ 2SHUDWLQJ )XQG
&KLOG $EXVH 3UHYHQWLRQ 2SHUDWLQJ )XQG B5HYHUVLRQ
5HDSSURSULDWHG
&RURQDYLUXV 5HOLHI )XQG
&KLOGUHQ )LUVW 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,20QFRXUDJHVY WKH GLUHFW SURYLVLRQ RI VHUYLFHVY WR SUHYHQW FKLOG DEXVH D
LQFRPH WD[ FKHFNRII DQG VXSHUYLVHVY DQG FRQWUROV WKH XVH RI WKH DVVHWYV RI WKH IXQG



$/$%$0% &+,/'5(1 6 6(59,&(6 )$&,/,7$7,21 7($0

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV
&KLOGUHQ )LUVW 7UXVW )XQG
7UDQVIHUV IURP 2WKHU $JHQFLHV

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

+80%$1 6(59,&(6 352*5$0
&KLOG :HOIDUH )XQFWLRQ

727$1
727$/ (;3(1',785(6

$/$%$0$ &+,/'5(1 6 6(59,&(6 )$&,/,7$7,21 7($0 6800$5<
7UDYHO ,Q 6WDWH
7JUDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWY DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
7UDQVIHUV IURP 2WKHU $JHQFLHV
8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG 7UDQVIHUV
&KLOGUHQ JLUVW 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2H+HOSV QHHG\ LQGLYLGXDOV UHDFK WKHLU IXOOHVW SRWHQWLDO SURWHFWYV QH

VXIILFLHQF\ WKURXJK ILQDQFLDO DVVLVWDQFH DQG D EURDG UDQJH RI VRFLDO DQG SURWHFWLY'



$/$%$0$ %2$5' 2) &+,5235$&7,& (;$0,1(56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO )XQGV

&RURQDYLUXV 5HOLHI )XQG

6WDWH )XQGV

2FFXSDWLRQDO DQG /LFHQVXUH )HHV

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ

7278%/

352)(66,21%/ $1' 2&&83%$7,21%/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
&KLURSUDFWLF &HUWLILFDWLRQ DQG 5HIJXODWLRQ )XQFWLRQ
7278/

727%$/ (;3(1',785(6

$/$%$0$ %2$5' 2) &+,5235$&7,& (;$0,1(56 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
&KLURSUDFWLF ([DPLQHUV )XQG
&RURQDYLUXYV 5HOLHI )XQG

7RWDO )XQGV




$/$%$0$ %2$5' 2) &+,5235$&7,& (;$0,1(56

$*(1&< '(6&5,37,27KH %RDUG Rl &KLURSUDFWLF ([DPLQHUV H[LVWV WR SURWHFW WKH SXEOLF E\ S

UHQHZLQJ OLFHQVHV DQG SHUPLWYV LQYHVWLJDWLQJ DQG DFWLQJ RQ FRPSODLQWY DQG DSSURY
UHFHLYH SURIHVVLRQDO HWKLFDO DQG TXDOLW\ FDUH LQ XWLOL]LQJ FKLURSUDFWLF VHUYLFHV



&+28&7%$:+$7&+(( 3($ <(//2: 5,9(56 :$7(56+(' 0$1%*(0(17 $87+25,7<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

&KRFWDZKDWFKHH 3HD <HOORZ 5LYHUV )XQG

6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG 7UDQVIHU IURP *HRORJLFDO 6XUYH\
6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

7278/ $9%,/$%/(
/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

'$7(5 5(6285&( 352*5%0
‘DWHUVKHG &RQVHUYDQF\ '"HYHORSPHQW )XQFWLRQ
727%1
727$/ (;3(1',785(6

&+287$:+$7&+(( 3($ <(//2: 5,9(56 :$7(56+(' 0$1$*(0(17 $87+25,7< 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

&KRFWDZKDWFKHH 3HD <HOORZ 5LYHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BURWHFWYVY PDQDJHV PRQLWRUV DQG LPSURYHV ZDWHU TXDQWLWLHV ZLWKLQ V

TXDOLW\ PRQLWRULQJ FROOHFWV DQG FDWDORJV ZDWHU TXDOLW\ GDWD FRRUGLQDWHYV ZDWHU
DQG IORRG SUHYHQWLRQ PHDVXUHV LQ (OED DQG *HQHYD RSHUDWHV DQG PDLQWDLQV D EDVLQ :
DUHDV SUHVHQWYVY LQIRUPDWLRQDO HGXFDWLRQDO SURJUDPV DQG FR VSRQVRUV ZDWHU UHVRXL



"(3$570(17 2) &200(5&(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGV
"RUNIRUFH '"HYHORSPHQW
1RQ *RYHUQPHQW 2SHUDWLQJ &RQWULEXWLRQV
&RURQDYLUXV 5HOLHI )XQG
6WDWH )XQGV
&$38&2 $SSOLFDWLRQ )HHV
5HIXQG Rl 3ULRU <HDU 5HFHLSWYV
OLVFHOODQHRXV )HHV 1RW 2WKHUZLVH
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$
(GXFDWLRQ 7UXVW )XQG

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
75$16)(5 72 *29(5125 6 2)),&(
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

,1'8675,%/ 75%,1,1* 352*5%$0
,QGXVWULDO 7UDLQLQJ )XQFWLRQ
727%/

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ

7278%/

67$7( (48,30(17 352*5%$0
&29," 3DQGHPLF )XQFWLRQ

7278%$/

6.,//6 (1+$1&(0(17 $1' (03/2<0(17 23325781,7,(6 352*5%$0
‘RUNIRUFH ,QYHVWPHQW $FW )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

7278%$/

,1'8675,$/ '(9(/230(17 352*5%$0
,QGXVWULDO 5HFUXLWPHQW )XQFWLRQ
727$1
727%$/ (;3(1',785(6




"(3$570(17 2) &200(5&(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

"(3$570(17 2) &200(5&( 68008$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
(GXFDWLRQ 7UXVW )XQG
'"HSDUWPHQWDO S5HFHLSWYV
"RUNIRUFH '"HYHORSPHQW
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,21QGXVWULDO 'HYHORSPHQW (QGHDYRUV WR DWWUDFW QHZ EXVLQHVV DQG LQGHX

WKH H[SDQVLRQ RI H[LVWLQJ LQGXVWULHV ZLWKLQ WKH VWDWH DGPLQLVWHUV $FW ZKLFK
WKH SUHPLXP WD[ OLDELOLW\ RI LQVXUDQFH FRPSDQLHY 3URPRWLRQDO 'HYHORSPHQW 3URPRW



&20%.1(' ), 1$1&.$/ 6800%5<

$/$%$0% &20081,7< &2//(*( 6<67(0

,QFUHDVH 'HFUHRWHUQRU V

$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

$PRXQW 3HUFHQW

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
(GXFDWLRQ 7UXVW )XQG

2WKHU 6WDWH )XQGV
JHGHUDO )XQGV
/IREDO )XQGYV
7XLWLRQ DQG )HHV

2SHUDWLRQV ODLQWHQDQFH

2WKHU 6RXUFHV OLVFHOODQHRXV

(GXFDWLRQ
(GXFDWLRQ
(GXFDWLRQ
(GXFDWLRQ
(GXFDWLRQ
(GXFDWLRQ 7UXVW )XQG
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(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
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&29,"' BDQGHPLF )XQFWLRQ

727%/

62&,%/ 6(59,8&(6 352*5%$0
3UHVFKRRO 3URJUDP )XQFWLRQ
&KLOGUHQ V $1IDLUV )XQFWLRQ
+,33< 3URJUDP )XQFWLRQ
21ILFH RI 6FKRRO 5HDGLQHVV )XQFWLRQ
6SHFLDO *UDQW 3URJUDP )XQFWLRQ
BWURQJ 6WDUW 6WURQJ JLQLVK )XQFWLRQ
&KLOGUHQ V 3ROLF\ &RXQFLO )XQFWLRQ
$53% )XQFWLRQ
ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH
9LVLWLQJ J)RUPXOD )XQFWLRQ

727%/

&+,/'5(1 6 32/,&< &281&,/ 352*5%0
&KLOGUHQ V 3ROLF\ &RXQFLO )XQFWLRQ
727$/
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"(3$570(17 2) ($5/< &+,/'+22' ('8&%$7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
YHGHUDO DQG /RFDO )XQGV
3XEOLF +HDOWK *UDQW ,QIDQW ORUWDOLW\ 5HGXFWLRQ )XQG
&KLOGUHQ V 3ROLF\ &RXQFLO )XQG
6WDWH *HQHUDO )XQG
OHGLFDLG *UDQW ,QIDQW ORUWDOLW\ 5HGXFWLRQ )XQG
&RURQDYLUXV 5HOLHI )XQG
&KLOGUHQ )LUVW 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,27KH $ODEDPD 'HSDUWPHQW RI (DUO\ & KLOGKRRG (GXFDWLRQ LV D SDUW RI WKH

HVWDEOLVKHG WR HQDEOH WKH *RYHUQRU WR HIIHFWLYHO\ FRRUGLQDWH HIIRUWYV DQG SURJUDP

5HVSRQVLELOLWLHY LQFOXGH
$GYLVLQJ WKH *RYHUQRU DQG WKH /HIJLVODWXUH LQ PDWWHUYVY UHODWLQJ WR WKH FRRUGLQDYV

6HUYLQJ DV D OLDLVRQ EHWZHHQ WKH *RYHUQRU DQG VWDWH DJHQFLHYV SURYLGLQJ SURJUDP\
(GXFDWLQJ DQG LQIRUPLQJ OHJLVODWRUY DQG RWKHU HOHFWHG RIILFLDOV DERXW LVVXHV DII

&RRUGLQDWLQJ ORFDO HIIRUW E\ FUHDWLQJ D QHWZRUN RI H[LVWLQJ ORFDO DQG FRPPXQLW\ .
WKURXJKRXW WKH VWDWH WR DVVLVW DQG HGXFDWH HDFK RWKHU

$FWLYHO\ VHHNLQJ DQG DSSO\LQJ IRU IHGHUDO DQG SULYDWH JUDQWYV WR IXQG FKLOGUHQ V ¢
(VWDEOLVKLQJ D UHSRVLWRU\ IRU LQIRUPDWLRQ RQ SURJUDPV RWKHU WKDQ HGXFDWLRQ SUR.
VHUYLFHV IRU RU DUH IRU WKH EHQHILW RI RU LQ DQ\ ZzD\ DIIHFW $ODEDPD V FKLOGUHQ LQFOX
OHQWDO +HDOWK 5HKDELOLWDWLRQ 6HUYLFHV WKH 'HSDUWPHQW RI 3XEOLF +HDOWK WKH '"HSD
(FRQRPLF DQG &RPPXQLW)\ $IIDLUV WKH $OFRKROLF %HYHUDJH &RQWURO %RDUG WKH 'HSDUWPH
B3UHSDULQJ DQG VXEPLWWLQJ WR WKH *RYHUQRU DQG WKH /HILVODWXUH DQQXDO UHSRUWYV R(
ORFDO DQG IHGHUDO IXQGLQJ DYDLODEOH IRU FKLOGUHQ V SURJUDPV RWKHU WKDQ HGXFDWLRQ
Rl SURSRVHG OHJLVODWLRQ RQ WKH PRVW HIILFLHQW XWLOL]DWLRQ RI UHVRXUFHY DYDLODEOH L

B3UHSDULQJ RU FDXVLQJ WR EH SUHSDUHG DQG VXEPLWWLQJ IRU DSSURYDO DQG DGRSWLRQ E
FKLOGUHQ E\ IXUWKHU GHYHORSPHQW DQG LPSURYHPHQW RI FKLOGUHQ VHUYLFHV

5HYLHZ WKH EXGJHW UHTXHVWYV IRU FKLOGUHQ V VHUYLFHV RI DQ\ VWDWH DJHQF\ WKDW DGPL
'"HYHORS D FRKHVLYH DQG FRPSUHKHQVLYH VI\VWHP RI KLJK TXDOLW\ HDUO\ OHDUQLQJ DQG FIL

$GPLQLVWHUV 2IILFH RI 6FKRRO 5HDGLQHVY )LUVW &ODVV 3UH . 2IILFH RI (DUO\ /HDUQLQJ
BROLF\ &RXQFLO &KLOGUHQ )LUVW 7UXVW )XQG
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5(&(,376
YHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
-XYHQLOH %ORFN DQG %\UQH -XVWLFH
JHGHUDO 3URSHUW\ $VVLVWDQFH 5HFHLSWYV
JHGHUDO )XQG &29,'
JHGHUDO )XQGYV
$PHULFDQ 5HVFXH 30DQ $FW
6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$
6WDWH *HQHUDO )XQG 7UDQVIHU IURP *HRORJLFDO
6XUYH\
(GXFDWLRQ 7UXVW )XQG (OHFWULF 9HKLFOH 7HFKQRORJ\
(GXFDWLRQ 3URJUDP
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 5HVHDUFK DQG
‘HYHORSPHQW *UDQW 3URJUDP
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 5XUDO %URDGEDQG
*UDQW 3URJUDP
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
$'(&$% 7TUDQVIHUV IRU $GPLQLVWUDWLYH ,QGLUHFW &RVWYV
'DWD 3URFHVVLQJ DQG *UDSKLF $UWV 6HUYLFHV
-XGLFLDO $UWLFOH )LQHV
,QYHVWPHQW *DLQV DQG ,QFRPH
6XUSOXV 3URSHUW\ $GPLQLVWUDWLYH )HH
,QYHVWPHQW *DLQV DQG ,QFRPH
6WDWH 6DIHW\ &RRUGLQDWLQJ )XQG
1HLJKERUV +HOSLQJ 1HLJKERUV &RQWULEXWLRQV
'RPHVWLF 9LROHQFH 7UXVW )XQG
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%DODQFH 8QHQFXPEHUHG
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$FWXDO%XGJIJHWHBTXHVWHBURP 3ULRU <HIDARPPHQGDWLRQ
$PRXQW 3HUFHQW

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI BWDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

BWDWH *HQHUDO )XQG
(GXFDWLRQ 7UXVW )XQG

YJHGHUDO )XQG &29,"

YJHGHUDO )XQGV

,QGLUHFW &RVW 7UDQVIHUV
,QIRUPDWLRQ BHUYLFHV

$PHULFDQ 5HVFXH 30DQ $FW

JHGHUDO 6XUSOXV 3URSHUW\

BWDWH 6XUSOXV 3URSHUW\

6WDWH 6DIHW\ &RRUGLQDWLQJ )XQG
1HLJKERUV +HOSLQJ 1HLJKERUV )XQG
7UDIILF 6DIHW\ 7UXVW )XQG

-XYHQLOH %ORFN DQG %\UQH -XVWLFH
'RPHVWLF 9LROHQFH 7UXVW )XQG
$ODEDPD %URDGEDQG $FFHVVLELOLW\ )XQG
$ODEDPD 5HVHDUFK DQG 'HYHORSPHQW
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

)< 8QH[SHQGHG IXQGV IRU $ODEDPD %YURDGEDQG $FFHVVLELOLW)\ )XQG DQG $ODEDPD 5HVHDUF
LQ )<

$*(1&< '(6&5,37,28RPPXQLW\ DQG (FRQRPLF '"'HYHORSPHQW 'LYLVLRQ 6HUYHV DV WKH OHDG 'LYLVL

ZLOO VXSSRUW FRPPXQLW\ DQG HFRQRPLF GHYHORSPHQW DQG DPHOLRUDWH WKH FDXVHV RI SRY
HITHFWLYH SODQQLQJ SURJUDPV DV PDQGDWHG E\ )HGHUDO ODZV DQG JXLGHOLQHV GHYHORSV I
'"HOLQTXHQF\ B3UHYHQWLRQ WKH %XUHDX Rl -XVWLFH 9LFWLPV RI &ULPH $FW $QWL 'UXJ $EXVH $
3URJUDPV DQG DGPLQLVWHUV IXQGVY DQG PRQLWRUV DFWLYH JUDQWYV IRU FRPSOLDQFH (QHUJ\
RUJDQL]DWLRQV RI WKH 6WDWH RI $ODEDPD WKURXJK WKH GHYHORSPHQW RI VFLHQFH DQG WHFK
SURVSHULW\ 6XUSOXV 3URSHUW\ 6FUHHQVY DOO SURSHUW\ GHFODUHG H[FHVV ZLWKLQ WKH 6WD
PLOLWDU\ EDVHVY DQG 9% KRVSLWDOV PDNHV WKLV SURSHUW\ DYDLODEOH DW D VPDOO VHUYLFH
BURYLGHV IRU WKH SODQQLQJ FRRUGLQDWLRQ GHYHORSPHQW DQG PDQDJHPHQW RI WKH VWDWF
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5(&(,376
YHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
*RYHUQRU V (PHUJHQF\ (GXFDWLRQ 5HOLHI )XQG
JHGHUDO (GXFDWLRQ DQG 2WKHU )XQGV
6WDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
(7) $GYDQFHPHQW 7HFKQRORJ\ )XQG
(7) B6FLHQFH LQ ORWLRQ
6SHFLDO (GXFDWLRQ &DWDVWURSKLF )XQG 7UDIILF )LQHV
'"ULYHU (GXFDWLRQ DQG 7UDLQLQJ )XQG 7UDIILF )LQHV

727%$/ 5(&(,376
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/(66 (;3(1',785(6
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352%5%$0
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%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

),1$1&,%/ $66,67$1&( 352*5$0

/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ

7HDFKHU ,Q 6HUYLFH &HQWHUV )XQFWLRQ

2WKHU )LQDQFLDO $VVLVWDQFH )XQFWLRQ

1DWLRQDO %RDUG 3URIHVVLRQDO 7HDFKLQJ
6WDQGDUGV )XQFWLRQ

*RYHUQRU V +LJK +RSHV )XQFWLRQ

-REV IRU $ODEDPD *UDGXDWHV )XQFWLRQ

3UHVFKRRO 3URJUDP )XQFWLRQ

&DUHHU 7HFKQLFDO ,QLWLDWLYH )XQFWLRQ

+XGVRQ $O0SKD ,QVWLWXWH 6FLHQFH 7HDFKHU 7UDLQLQJ
)XQFWLRQ

$ODEDPD )RRWEDOO &RDFKHV $VVRFLDWLRQ )XQFWLRQ

3URIHVVLRQDO 'HYHORSPHQW &RPSXWHU 7UDLQLQJ
JXQFWLRQ

$ODEDPD %DVHEDOO &RDFKHV $VVRFLDWLRQ )XQFWLRQ

+HOSLQJ )DPLOLHV ,QLWLDWLYH )XQFWLRQ
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$FWXDO % XGIHWHEHTXHVWHG)URP 3ULRU <HBIHFRPPHQGDWLR

,QFUHDVH 'HFUHDRWMHUQRU V

$PRXQW 3HUFHQW

$ODEDPD 7HDFKHU OHQWRU 3URJUDP )XQFWLRQ
BRXWKZHVW 6FKRRO IRU WKH 'HDI DQG %OLQG )XQFWLRQ
&KLOGUHQ V +RVSLWDO )XQFWLRQ

7HDFK IRU $PHULFD )XQFWLRQ

BRXWKHUQ 5HVHDUFK ,QVWLWXWH )XQFWLRQ

/JLEHUW\ /HDUQLQJ )RXQGDWLRQ )XQFWLRQ

+HDOWK\ (DWLQJ $FWLYH /LYLQJ )XQFWLRQ

OLGGOH DQG +LJK 6FKRRO S5RERWLFV *UDQW )XQFWLRQ
6\PSKRQ\ LQ (GXFDWLRQ 3URJUDP )XQFWLRQ

(DUO\ &KLOGKRRG &ODVVURRP $VVHVVPHQW )XQFWLRQ
%XO0O\LQJ 3UHYHQWLRQ 3URMHFW )XQFWLRQ

+LJK 1HHGV 6SHFLDO (GXFDWLRQ *UDQW 3URJUDP )XQFWLRQ
&RDFK 6DIHO\ ,QLWLDWLYH )XQFWLRQ

7($06 )XQFWLRQ

5HPRWH /HDUQLQJ +XE 3LORW )XQFWLRQ

$ODEDPD 6FKRODUV %RZO 79 6KRZ )XQFWLRQ

9DSLQJ (GXFDWLRQ 3URJUDP )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ

$53% )XQFWLRQ

ODUNHWLQJ &DPSDLJQ IRU 7THDFKHUV )XQFWLRQ

6SHFLDO (GXFDWLRQ &HUWLILHG %HKDYLRU $QDO\VW 3URJUDP

YXQFWLRQ
(GXFDWLRQ 7HDFKHU ,QFHQWLYH 6WLSHQG )XQFWLRQ

7278/

$'0,1,675$7,9( 6(59,&(6 352*5$0

$ODEDPD +RORFDXVW &RPPLVVLRQ )XQFWLRQ

2SHUDWLRQV DQG ODLQWHQDQFH )XQFWLRQ

$W 5LVN 2SHUDWLRQV DQG ODLQWHQDQFH )XQFWLRQ

5HDGLQJ ,QLWLDWLYHV 2SHUDWLRQV DQG ODLQWHQDQFH
YXQFWLRQ

&KLOGUHQ V (\H 6FUHHQLQJ )XQFWLRQ

7HQXUH $UELWUDWLRQ &RVWYV )XQFWLRQ

ODWK 6FLHQFH 7HFKQRORJ\ ,QLWLDWLYH )XQFWLRQ

7HDFKHU BWXGHQW 7HVWLQJ )XQFWLRQ

6WDWH &KDUWHU 6FKRRO &RPPLVVLRQ )XQFWLRQ

OLOLWDU\ &KLOG 6XSSRUW 30DQ )XQFWLRQ

'LVWDQFH /HDUQLQJ )XQFWLRQ

(QJOLVK DV D 6HFRQG /DQJXDJH )XQFWLRQ

$ODEDPD (DU ,QVWLWXWH )XQFWLRQ

$GYDQFHG 30DFHPHQW )XQFWLRQ

&DWDVWURSKLF 6SHFLDO (GXFDWLRQ )XQFWLRQ

$UWV (GXFDWLRQ )XQFWLRQ

&KLOGUHQ V )LUVW 7UXVW )XQG )XQFWLRQ

-XYHQLOH 3UREDWLRQ 2IILFHUV )XQFWLRQ

&RPSXWHU 6FLHQFH IRU $ODEDPD 3URJUDP )XQFWLRQ

&/$6 &HUWLILHG ,QVWUXFWLRQDO /HDGHU 3URJUDP )XQFWLRQ

6XSSOHPHQWDO 6FKRRO 6DIHW\ )XQFWLRQ
6XSSOHPHQWDO ODUNHWLQJ &DPSDLJQ )XQFWLRQ



67$7( '(3$570(17 2) ('8&%$7,21

,QFUHDVH 'HFUHDRMHUQRU V
$FWXDO % XGIHWHEHTXHVWHG)URP 3ULRU <HBIHFRPPHQGDWLR
$PRXQW 3HUFHQW

6FKRRO 6DIHW\ 6HFXULW\ DQG &OLPDWH 3URJUDP )XQFWLRQ

+LJK 1HHGV 6SHFLDO (GXFDWLRQ *UDQW 3URJUDP )XQFWLRQ

&HUWLILHG $FDGHPLF /DQJXDJH 7KHUDSLVW 6WLSHQG 3URJUDP
YXQFWLRQ

1HZ 6FKRROV IRU $ODEDPD )XQFWLRQ

'RROOH\ ,QVWLWXWH IRU 6SRNHQ /DQJXDJH (GXFDWLRQ
YXQFWLRQ

6SHFLDO (GXFDWLRQ /LFHQVHG ,QWHUSUHWHUYV 'HDI +2+
7HDFKHUV )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ

3XUSOH 6WDU 6FKRROV )XQFWLRQ

7URRSV IRU 7THDFKHUV )XQFWLRQ

2Q0LQH +LJK 6SHHG 7HDFKHU &HUWLILFDWLRQ 3RUWDO )XQFWLRQ

*RYHUQRU V ODWKHPDWLFV (GXFDWLRQ &RDFKLQJ &RUSV
YXQFWLRQ

)DLOLQJ 6FKRROV )XQFWLRQ

7278/

$/$%$0$ 6&,(1&( ,1 027,21 352*5%0
6XSSRUW RI 2WKHU (GXFDWLRQDO $FWLYLWLHV )XQFWLRQ

7278/

*)7(' 678'(176 352*5%0
*LIWHG 6WXGHQWYV )XQFWLRQ

7278/

5($',1* ,6 )81'$0(17$/ 352*5%$0
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727%/
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/JLDELOLW\ ,QVXUDQFH 3URJUDP )XQFWLRQ

7278/
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$PHULFDQ 9LOODJH )XQFWLRQ

7278/
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YXWXUH 7HDFKHUV Rl $ODEDPD )XQFWLRQ

727%1
.,1'(59,6,21 352*5%$0
.LQGHUYLVLRQ )XQFWLRQ
727%1
67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
7278/

('8&%$7,21 +($/7+ $1' :(//1(66 352*5%$0
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727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 7HFKQRORJ\ )XQG
'ULYHU (GXFDWLRQ DQG 7UDLQLQJ )XQG
'HSDUWPHQW RI (GXFDWLRQ )XQG
6SHFLDO (GXFDWLRQ &DWDVWURSKLF )XQG
(GXFDWLRQ 7HFKQRORJ\ )XQG 6FLHQFH LQ ORWLRQ
&DUU\RYHU
(7) $SGYDQFHPHQW 7HFKQRORJ\ )XQG
&RURQDYLUXV 5HOLHI )XQG
*RYHUQRU V (PHUJHQF\ (GXFDWLRQ 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,28GPLQLVWUDWLYH 6HUYLFHVY 3URYLGHV IRU WKH PDQDJHPHQW SODQQLQJ H[HF

HOHPHQWDU\ DQG VHFRQGDU\ HGXFDWLRQ GLVDELOLW\ GHWHUPLQDWLRQ IRU VRFLDO VHFXULW\
BURFHVVHYV DSSOLFDWLRQV IRU GLVDELOLW\ EHQHILWY XQGHU 6RFLDO 6HFXULW\ ZKLFK UHVXOW



12&$] %2$5'6 2) ('8&%$7,21
)281'$7,21 352*5$0 $1' 38%/,& 6&+22/ )81' )25
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$FWXDO %XGIJHWHGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YHGHUDO DQG /RFDO )XQGV
/IRFDO )XQGYV oLoOOV

/RFDO )XQGV &DSLWDO 3XUFKDVH
6WDWH )XQGV
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 6XSSOHPHQWDO
$SSURSULDWLRQ 7($06 )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 7($06 )XQG
3XEOLF 6FKRRO )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 6WDWH 'HSDUWPHQW RI
(GXFDWLRQ
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG

727%/ 5(&(,376
727%/ $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 ('8&%$7,21 75867 )81"

%DODQFH 8QHQFXPEHUHG
6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

$7 5,6. 678'(17 352*5$0
/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ
727%]

)281'$7,21 352*5%$0
/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ
727%/

75$163257%$7,21 352*5%0
/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ
727%]

%2$5' 2) $'-8670(17 352*5%$0
/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ
727%]

(1'2:0(17 ,17(5(67 352*5$0
/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ
7278/

6&+22/ 1856(6 352*5%0
6FKRRO 1XUVHV )XQFWLRQ

7278%/

,1)2508$7,21 7(&+12/2*< 6(59,&(6 352*5%$0
7HFKQRORJ\ &RRUGLQDWRUV )XQFWLRQ
727%]

&$5((5 7(&+ 2 0 352*5%$0



12&$] %2$5'6 2) ('8&%$7,21
)281'$7,21 352*5%0 $1' 38%/,& 6&+22/ )81' )25
67$7( %2$5' 2) ('8&%$7,21
,QFUHDVH '"HFUHRWHUQRU V

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

/RFDO J)LQDQFLDO $VVLVWDQFH )XQFWLRQ
727$1

7($06 352*5%0
7($06 )XQFWLRQ

7278%$/

7($&+(5 67$%,/,=$7,21 352*5%0
7HDFKHU 6WDELOL]DWLRQ 3URJUDP )XQFWLRQ
727%1
727$/ (;3(1',785(6
67$7( %2$5' 2) ('8&%$7,21 6800$5<
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHVY ODWHULDOV DQG 2SHUDWLQJ ([SHQVHV
*UDQWY DQG %HQHILWYV
&DSLWDO 2XWOD\
'"HEW 6HUYLFH
OLVFHOODQHRXV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
3XEOLF 6FKRRO )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 7($06 )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 7($06 5HYHUVLRQ
5HDSSURSULDWHG
IRFDO )XQGV OLOOV
/RFDO )XQGV &DSLWDO 3XUFKDVH
7RWDO )XQGV

$*(1&< '(6&5,37,27R SURYLGH D VWDWH V\VWHP RI HGXFDWLRQ ZKLFK LV FRPPLWWHG WR DFDGHP|

WR DOO $ODEDPD VWXGHQWY SUHSDULQJ WKHP IRU WKH VW FHQWXU\

YRXQGDWLRQ 3URJUDP &RPSRQHQWYV

/LEUDU\ (QKDQFHPHQW 3HU 7HDFKHU 8QLW
&ODVVURRP ODWHULDOV DQG 6XSSOLHV 3HU 8QLW
&ODVVURRP 3XUFKDVHV 3HU 7HDFKHU 8QLW
7HFKQRORJ\ 3HU 7HDFKHU 8QLW
3URIHVVLRQDO 'HYHORSPHQW

7H[WERRNV 3HU 3XSLO

/HDYH 'D\V

/HDYH 3D\ IRU 7HDFKHUV
&RQWUDFW 'D\V IRU 7HDFKHUV

/RFDO 5HTXLUHG OLOODJH

2WKHU &XUUHQW ([SHQVH 3HU 7HDFKHU 8QLW
YOHHW 5HQHZDO 3HU %XV

7RWDO )RXQGDWLRQ 3URJUDP 8QLWYV
$YHUDJH 'DLO\ OHPEHUVKLS



$/$%$0$ ('8&$7,21$/ 7(/(9,6,21 &200,66,21
,QFUHDVH '"HFUHRWHUQRU V
$FWXDO XGIJHWHIHTXHVWHG)URP 3ULRU <BbBIFPRPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG 2WKHU )XQGV
BWDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

5(9(56,21 72 ('8&%7,21 75867 )81"
%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

('8&%$7,21$/ 7(/(9,6,21 6(59,&(6 352*5$0
3URJUDPPLQJ )XQFWLRQ
+XUULFDQH =HWD )XQFWLRQ

727$1
727%$/ (;3(1',785(6

$/$%$0$ ('8&$7,21$/ 7(/(9,6,21 &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6
7RWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
YJHGHUDO DQG 2WKHU )XQGV
7RWDO )XQGV

$*(1&< '(6&5,37,21HWZRUN 2SHUDWLRQV 3URYLGHV IRU WKH WHFKQLFDO RSHUDWLRQ RI WKH VWI

GLVWULEXWHVY WKH VLIJQDO WR WKH QLQH VWDWLRQV 1HZV DQG 3XEOLF $IIDLUV 3HUIRUPV DOC
30DQQLQJ DQG 'HYHORSPHQW 5HVSRQVLEOH IRU VHFXULQJ QRQ JRYHUQPHQW IXQGLQJ UHTXLUH
IRU IXQGUDLVLQJ SODQQLQJ RXWUHDFK DQG SURPRWLRQDO DFWLYLWLHV RI $ODEDPD (GXFDWLF
VWDWLRQ SXEOLF WHOHYLVLRQ QHWZRUN LQFOXGLQJ LQVWUXFWLRQDO VHUYLFHV WR $ODEDPD V
2SHUDWHV SXEOLF UDGLR VWDWLRQ :/5+ )0 LQ +XQWVYLOOH



%28$5" 2) (/(&75,&%/ &2175%$&7256

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV

JLFHQVLQJ DQG ([DPLQDWLRQ )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 2&&83%$7,21%/ /,&(16,1* $1' 5(*8/$7,21 352*5%0
/ILFHQVLQJ DQG 5HIXODWLRQ RI (OHFWULFDO &RQWUDFWRUV

YXQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

727%/
727$/ (;3(1',785(6

%2$5"' 2) (/(&75,&%/ &2175%$&7256 6800%5<

3HUVRQQHO &RVWV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

S8WLOLWLHY DQG &RPPXQLFDWLRQ

BURIHVVLRQDO )HHV DQG 6HUYLFHV

6XSSOLHV ODWHULDOV DQG 2SHUDWLQJ ([SHQVHV
7TUDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7TUDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV

2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(OHFWULFDO &RQWUDFWRUV %RDUG )XQG

7TRWDO )XQGV

$*(1&< '(6&5.37,2dFUHHQVY WHVWV DQG FHUWLILHY HOHFWULFDO FRQWUDFWRUYV IRU WKHLU NQRZ

VWDWH DQG QDWLRQDO FRGHYV



$/$%$0$ (/(&7521,& 6(&85,7< %2$5' 2) /,&(1685(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
(OHFWURQLF 6HFXULW\ %RDUG /LFHQVH )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5$06 $1' 352*5$0 )81&7,216
352)(66,21%/ $1' 2&&83%$7,21%/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
(OHFWURQLF 6HFXULW\ /LFHQVLQJ )XQFWLRQ

7278%/
727$/ (;3(1',785(6

$/$%%$0$ (/(&7521,& 6(&85,7< %2$5' 2) /,&(1685( 6800$5<
7UDYHO ,Q 6WDWH
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV DQG 2SHUDWLQJ ([SHQVHYV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(OHFWURQLF 6HFXULW\ %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHYVY WKH HOHFWURQLF VHFXULW\ LQWHUHVW LQ $ODEDPD ORQLWRUV Ul

DQG FRPSDQLHV WKDW DUH LQVWDOOLQJ PRQLWRULQJ GHYLFHYV



(0(5*(1&< 0$1%$*(0(17 $*(1&<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
YJHGHUDO )XQGV
BWDWH )XQGV
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG )(0$ ODWFK
6WDWH *HQHUDO )XQG 7UDQVIHU /RFDO (0$ $VVLVWDQFH
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG &2/$

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29,' 3DQGHPLF )XQFWLRQ
7278/

5($',1(66 $1' 5(&29(5< 352*5$0

&LYLO DQG 1DWXUDO 3URWHFWLRQ )XQFWLRQ
$GPLQLVWUDWLRQ )XQFWLRQ

$SULO 7TRUQDGRV )XQFWLRQ
,VDDF YXQFWLRQ
0D\ 6WRUPV )XQFWLRQ
"HFHPEHU YJORRGLQJ )XQFWLRQ
+XUULFDQH 1DWH YXQFWLRQ
7RUQDGR ODUFK YXQFWLRQ
+XUULFDQH OLFKDHO )XQFWLRQ
YJORRGLQJ JHEUXDU\ YXQFWLRQ
6HYHUH :HDWKHU ODUFK YXQFWLRQ
YJORRGLQJ JHEUXDU\ YXQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

BWRUPV )XQFWLRQ

YJORRGLQJ )XQFWLRQ
+XUULFDQH 6D0OO\ YXQFWLRQ
+XUULFDQH =HWD )XQFWLRQ
0DUFK 6WRUPV )XQFWLRQ
$53% )XQFWLRQ
7URSLFDO 6WRUP &ODXGHWWH )XQFWLRQ



(0(5*(1&< 0$1%$*(0(17 $*(1&<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

727%/
727$/ (;3(1',785(6

(0(5*(1&< 0$1$*(0(17 $*(1&< 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV

6XSSOLHVY ODWHULDOV DQG 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV

2WKHU (TXLSPHQW 3XUFKDVHV

OLVFHOODQHRXYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG 7UDQVIHU /RFDO (0% $VVLVWDQFH
BWDWH *HQHUDO )XQG )(0$ ODWFK

YJHGHUDO )XQGYV

&RURQDYLUXYV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,23HDGLQHVYV $QG 5HFRYHU\ &RQGXFWV RSHUDWLRQV IRU SUHSDUHGQHVV UHVSR(

WUDLQLQJ SURJUDP VXSHUYLVLRQ UHVSRQVH DQG UHVRXUFH VXSSRUW WR FRXQWLHV 3UHSEL
UHVSRQVH SRVWXUH WKDW LQFOXGHY DOO PDMRU KD]DUGVY WKDW WKUHDWHQ OLYHV DQG SURSH!
5HFRYHU\ ° )(0$ 'LUHFWV DQG DGPLQLVWHUV IHGHUDO DQG VWDWH GHFODUHG GLVDVWHU UHVSR



(03/2<(( 68**(67,21 ,1&(17,9(6 $:$5'6 %2$5"

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHCHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG B5HYHUVLRQ 5HDSSURSULDWHG

727%/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

),6&$/ 0$1$*(0(17 352*5%$0
(PSOR\HH 6XJJHVWLRQ ,QFHQWLYH )XQFWLRQ
727%/
727$/ (;3(1',785(6

(03/2<(( 68**(67,21 ,1&(17,9(6 $:$5'6 %2$5' 6800$5<
3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7TRWDO )XQGV
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,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
$GPLQLVWUDWLYH 3HQDOWLHYV
3URIHVVLRQDO (QJLQHHUV DQG /DQG 6XUYH\RUV )HHV

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
5HIJXODWLRQ IRU (QJLQHHUV DQG /DQG 6XUYH\RUV
YXQFWLRQ

727$1
727%/ (;3(1',785(6

67$7( %2$5' 2) /,&(1685( )25 352)(66,21$/ (1*,1((56 $1' /$1' 6859(<256 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3URIHVVLRQDO (QJLQHHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,25HFHLYHY FRPSODLQWYVY DXWKRUL]JHVY DQG GLUHFWV LQYHVWLJDWLRQV KROGV ¥k

VHHNV LOQMXQFWLYH DFWLRQ DJDLQVW QRQ UHJLVWUDQWY 5HFHLYHV DQG SURFHVVHY DSSOLFD
FDQGLGDWHY LQ WKH )XQGDPHQWDOV RI (QJLQHHULQJ 3ULQFLSOHY DQG 3UDFWLFH RI (QJLQHHU
DQG $ODEDPD /DQG 6XUYH\LQJ +LVWRU\ DQG /DZ 5HFHLYHY DQG SURFHVVHV DSSOLFDWLRQV IRU
$XWKRUL]DWLRQ UHTXLUHG RI FRPSDQLHYV ODLQWDLQV FXUUHQW DGGUHVV DQG EXVLQHVV DIILO



'(3$570(17 2) (19,5210(17$/ 0$1$*(0(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
L, QYHVWPHQWY %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO DQG /RFDO )XQGV
' YHGHUDO *UDQW
JHGHUDO *UDQWYV 3XEOLF :DWHU 65)
JHGHUDO *UDQWY &OHDQ :DWHU 65)
7UDQVIHUV WR &: 65) ODVWHU $FFRXQW
YJHGHUDO *UDQWYV
%3 5(6725( 5HFRYHU\

6WDWH )XQGV
BWDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG &2/$
$ODEDPD 5HF\FOLQJ )XQG
BROLG :DVWH )XQG
6FUDS 7LUH )XQG
3XEOLF :DWHU 65) $GPLQLVWUDWLYH )HHV
7UDQVIHUV WR ': 65) ODVWHU $FFRXQW
3ROOXWLRQ &RQWURO *UDQW )XQG
65) $GPLQLVWUDWLYH JHHV
$ODEDPD 8QGHUJURXQG 6WRUDJH 7DQN )HHV
+D]DUGRXV 6XEVWDQFH &0HDQXS $'(0

JLQHV DQG )HHV

$ODEDPD 8QGHUJURXQG 6WRUDJH 7DQN )XQG 7UDQVIHU
'&15 7UDQVIHU

$'(0 )LQHV DQG )HHV
6FUDS 7LUH )XQG 7UDQVIHU

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
,19(670(176 $'-8670(17

,QYHVWPHQWY %DODQFH

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

&$3,7%/ 287/%$< 352*5%0
$GPLQLVWUDWLRQ )XQFWLRQ
727%/

(19,5210(17%/ 0$1$*(0(17 352*5%$0

$GPLQLVWUDWLRQ )XQFWLRQ

‘DWHU 4XDOLW\ &RQWURO )XQFWLRQ

$LU 3ROOXWLRQ &RQWURO )XQFWLRQ

BROLG DQG +D]DUGRXV :DVWH ODQDJHPHQW )XQFWLRQ
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

JLHOG 2SHUDWLRQV )XQFWLRQ
&29," )XQFWLRQ

727%$/

$'(0 81$//27(' )81'6 352*5$0
'DWHU 4XDOLW\ &RQWURO )XQFWLRQ
6ROLG DQG +D]DUGRXYV :DVWH ODQDJHPHQW
)XQFWLRQ

727$1
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"(3$570(17 2) (19,5210(17%$/ 0$1$*(0(17 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXYV

727%$/ (;3(1',785(6
7RWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

BWDWH *HQHUDO )XQG 7UDQVIHU

YJHGHUDO *UDQWYV

8QGHUJURXQG 6WRUDJH 7DQN )XQG 7UDQVIHU
'&15 7UDQVIHU

(QYLURQPHQWDO O0DQDJHPHQW )XQG $'(0 )LQHV

DQG )HHV

6FUDS 7LUH )XQG 7UDQVIHU

%3 5(6725( 5HFRYHU\

+D]DUGRXV 6XEVWDQFH &0HDQXS )XQG  $'(0

JLQHV DQG )HHV

JHGHUDO *UDQWY &OHDQ :DWHU 65)

$:3&$ )((6

$ODEDPD 8QGJHUJURXQG 6WRUDJH 7DQN )HHV
65) $SGPLQLVWUDWLYH YHHV

JHGHUDO )XQGV 3ROOXWLRQ &RQWURO *UDQW )XQG
JHGHUDO *UDQWYVY 3XEOLF :DWHU 65)

$':1)$ JHHV

6FUDS 7LUH )XQG

BROLG :DVWH )XQG

$ODEDPD 5HF\FOLQJ )XQG
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

' JHGHUDO *UDQW
': 65) $GPLQLVWUDWLRQ )HHYV
7TRWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHY SROOXWDQWY GLVFKDUJHG WR ZDWHUV ODQG DQG DLU DQG DGPLQ
WKH FLWL]HQV RI $ODEDPD LQ WKLV UHJDUG
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B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$
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%DODQFH 8QHQFXPEHUHG
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&29,' BDQGHPLF )XQFWLRQ
$GPLQLVWUDWLRQ RI (WKLFV /HILVODWLRQ )XQFWLRQ
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$/$%$0$ (7+,8&6 &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 2SHUDWLRQV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,2BUHVFULEHY DQG IXUQLVKHYVY GLVFORVXUH IRUPV WR SHUVRQV VXEMHFW WR WKF
BURYLGHV FRQWLQXLQJ HGXFDWLRQDO SURJUDPV RQ PDWWHUV RI HWKLFV LQ JRYHUQPHQW VHUY
BULQFLSDO UHSRUWLQJ IRUPV
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,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
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%DODQFH 8QHQFXPEHUHG
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5HVHDUFK DQG (YLGHQFH %DVHG 3UDFWLFHV )XQFWLRQ
727$1
727$/ (;3(1',785(6
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3HUVRQQHO &RVWYV

(PSOR\VHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV

2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,248GYLVHV WKH *RYHUQRU DQG /HIJLVODWXUH RQ WKH HIITHFWLYHQHVV RI VHUYLFH)

RU (GXFDWLRQ 7UXVW )XQG 6HUYHV DV DQ LQGHSHQGHQW QRQSDUWLVDQ HYDOXDWLRQ XQLW G
LQFUHDVLQJ DFFRXQWDELOLW\ WR WKH FLWL]HQV RI $ODEDPD 7KH FRPPLVVLRQ LV FRPSULVHG R
JLOQDQFH DQG 'HSXW\ 'LUHFWRU RI /HIJLVODWLYH 6HUYLFH $JHQF\ V )LVFDO 'LYLVLRQ RU WKHLU C
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(PSOR\VHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HQWDOV DQG /HDVHV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWY DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2VWDEOLVKHYV SURJUDPV WR LQFUHDVH WKH QXPEHU RI IDPLO\ SK\VLFLDQV LQ P
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YJHGHUDO )XQGYV
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6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$
BWDWH *HQHUDO )XQG &RQGLWLRQDO &DSLWDO 3URMHFWYV
BWDWH *HQHUDO )XQG 7UDQVIHU :\QILHOG
BWDWH *HQHUDO )XQG 7UDQVIHU :\QILHOG &RQGLWLRQDO
&DSLWDO 3URMHFWYV
BWDWH *HQHUDO )XQG 7UDQVIHU &DSLWRO
ODLQWHQDQFH
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ S5HDSSURSULDWHG
&UDIW 7UDLQLQJ )XQG
$%5)$ :\QILHOG 3URSHUW\ 5HFHLSWV
5HDO 3URSHUW\ ODQDJHPHQW )XQG
21ILFH Rl ,QGLJHQW 'HIHQVH 6HUYLFHV
&RPSWUROOHU 6SHFLDO 5HYHQXH
BWDWH 3URFXUHPHQW )XQG
BWDWH %XVLQHVV 6\WVWHPV )XQG
BWDWH %XVLQHVV 6\WVWHPV )XQG 7UDQVIHU IURP
6WDWH 3HUVRQQHO
/HIJDO 'LYLVLRQ
3HUVRQQHO 'LYLVLRQ
'LUHFWRU V 21ILFH
7UDQVIHUV IURP %RQG $XWKRULWLHV
$FFRXQWLQJ DQG $GPLQLVWUDWLRQ )XQG
(GXFDWLRQ /LDELOLW\ )XQG 7UDQVIHU
(PSORVHH ,QMXU\ &RPSHQVDWLRQ )XQG 7UDQVIHU
*HQHUDO /LDELOLW\ 7UXVW )XQG T7UDQVIHU
BWDWH ,QVXUDQFH )XQG 7UDQVIHU
&DSLWRO ODLQWHQDQFH DQG 5HSDLU &ROOHFWLRQV
0DLO DQG 6XSSO\ 5HYROYLQJ &ROOHFWLRQV
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727$1 $9$,/1$%/(

/(66 (;3(1',785(6
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,QGLJHQW 'HIHQVH )XQFWLRQ
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\QILHOG 2SHUDWLRQV DQG ODLQWHQDQFH )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
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&ROOHFWLRQV

&DSLWRO &RPSOH[ ODLQWHQDQFH DQG 5HSDLU
&DSLWRO &RPSOH[ ODLQWHQDQFH DQG 5HSDLU
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(GXFDWLRQ /LDELOLW\ $GPLQLVWUDWLRAQ
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*HQHUDO /LDELOLW\ 7UXVW )XQG

6WDWH ,QVXUDQFH )XQG $GPLQLVWUDWLRQ
$FFRXQWLQJ DQG $GPLQLVWUDWLRQ )XQG
7UDQVIHUV IURP %RQG $XWKRULWLHYV

'LUHFWRU V 21ILFH

3HUVRQQHO 'LYLVLRQ

/HIJDO 'LYLVLRQ

BWDWH %XVLQHVV 6\WVWHPV )XQG
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$PRXQW 3HUFHQW

&RPSWUROOHU 6SHFLDO 5HYHQXH

21ILFH RI ,QGLJHQW 'HIHQVH 6HUYLFHV

%3 2LO 6SLOO )XQG B5HYHUVLRQ 5HDSSURSULDWLRQ
5HDO 3URSHUW\ ODQDJHPHQW )XQG

&RURQDYLUXV 5HOLHI )XQG

&UDIW 7UDLQLQJ )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2)LVFDO ODQDJHPHQW 3URYLGHV DGPLQLVWUDWLYH VHUYLFHV WR RWKHU DJHQF
H[FHSW WKRVH VSHFLILFDOO\ DVVLJQHG WR RWKHU DJHQFLHY 3URYLGHV VHUYLFHVY UHODWLQJ \
DFFRXQWY UHODWLQJ WR WKH ILQDQFH RI VWDWH JRYHUQPHQW ZKLFK DUH DXWKRUL]JHG RU UHTX
EXGJHW DFWLYLW\ DQG LWV H[HFXWLRQ UHYHQXH HVWLPDWHYV UHYLHZ RI DSSURSULDWLRQ DFW
EXGJHW FRUUHODWLQJ DQG UHYLVLQJ WKH HVWLPDWHYV RI UHYHQXHYV DQG UHTXHVWYV IRU DSSUR
DQG DVVLVWLQJ ZLWK WKH PDQDJHPHQW SUREOHPV RI WKH H[SHQGLWXUHY DQG RWKHU ILVFDO R
WKH VWDWHZLGH FRVW DOORFDWLRQ SODQ $GPLQLVWUDWLYH 6XSSRUW 6HUYLFHV (QVXUHV WKI
6WDWH V GDWD SURFHVVLQJ SURYLGHV FHQWUDOL]HG XVH RI HTXLSPHQW DQG VHUYLFHV SURYL
IRU HTXLSPHQW DQG VHUYLFHV 5LVN ODQDJHPHQW 3URJUDP $GPLQLVWHUV LQVXUDQFH SURJUL
OLDELOLW\ IRU HPSOR\HHV DFWLQJ LQ WKH OLQH DQG VFRSH RI HPSOR\PHQW ZRUN UHODWHG LQ
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5RRP DQG %RDUG
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(GXFDWLRQ 7UXVW )XQG
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S8WLOLWLHY DQG &RPPXQLFDWLRQ
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7TRWDO )XQGV
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DQG VFLHQFHV DQG ODQJXDJH 3URYLGHV WKHRUHWLFDO DQG SUDFWLFDO ZRUN ZKLFK SUHSDU
ZHOO DV D IXOO UDQJH RI DFDGHPLF FRXUVHV UHTXLUHG RI VWXGHQWY JUDGXDWLQJ IURP DQ\ VV
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JHGHUDO )XQGV
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(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHV
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6XSSOLHY DQG ([SHQVHYV
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$X[LOLDU\ (QWHUSULVHV
$X[LOLDU\ %HJILQQLQJ %DODQFH

$8:./.$5< 5(9(18(6




$/$%$0$ ),5(),*+7(56 3(56211(/ 67$1'$5'6 $1' ('8&$7,21 &200,66,21
$/$%$0$ 67$7( ),5( &2//(*( 6+(/721 67$7( &20081,7< &2//(*(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

6DOHY DQG 6HUYLFHYV

727%/ $8;,/,$5< 5(9(18(6

7278/ $9%,/$%/( $8,,/,$5<

$X[LOLDU\ ([SHQGLWXUHYV
6DODULHY DQG :DJHV
(PSOR\HH %HQHILWYV
6XSSOLHY DQG ([SHQVHYV

727$/ $8;,/,$5< (17(535,6(6
(;3(1',785(6

('8&%$7,21$/ $1' *(1(5$/ 75$16)(56 1(7

727%/ $8:,/,$5< (;3(1',785(6
$1' 75$16)(56

727%/ $8:,/,$5< (1',1* %$/$1&(

3(56211(/
(GXFDWLRQDO DQG *HQHUDO

$X[LOLDU\ (QWHUSULVHV

I+

727%/ 3(56211(/

815(675.&7(* ).1$1&.$/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6

(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV DQG ODLQWHQDQFH
YHGHUDO )XQGYV

7XLWLRQ DQG )HHV

2WKHU 6RXUFHY ,QWHUHVW ,QYHVWPHQW ,QFRPH

JHGHUDO )XQGV &RURQDYLUXV 5HOLHI )XQG

727$/ 5(9(18(6

72781 $9$,/$%/(

IHVV
727%/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6

(‘8&%$7.218$/ $1' *(1(5%$/ 75$16)(56 1(7

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&%$7,21$/ $1' *(1(5$/ (1',1*



$/$%$0$ ),5(),*+7(56 3(56211(/ 67$1'$5'6 $1' ('8&$7,21 &200,66,21
$/$%$0$ 67$7( ),5( &2//(*( 6+(/721 67$7( &20081,7< &2//(*(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ

,QVWUXFWLRQ
3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHV

,OVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\VLFDO 30DQW

727%/ ('8&%$7,21%/ $1' *(1(58%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW

6DODULHV DQG :DJHV
(PSOR\HH %HQHILWV

6XSSOLHY DQG ([SHQVHV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWV

727%$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7




Y1, %/ ( (03/2<((6 % (1(),7 %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

JOH[LEOH %HQHILWY &RQWULEXWLRQ )XQG
7UDQVIHUV ,Q IRU $GPLQLVWUDWLYH )HHV
JOH[LEOH %HQHILWYV $GPLQLVWUDWLYH )XQG

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

)5,1*%( % (1(),76 352*5$0
JULQJH %HQHILWY )XQFWLRQ
7278/
727%$/ (;3(1',785(6

YI(;,%/( (03/2<((6 %(1(),7 %2$5' 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
JOH[LEOH %HQHILWV $GPLQLVWUDWLYH )XQG
JOH[LEOH %HQHILWV &RQWULEXWLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5.,37,28GPLQLVWHUYV WKH IOH[LEOH HPSOR\HH EHQHILW SODQ WR LQFOXGH DUUDQJHPF

RI VWDWH HPSOR\HHVY DQG WKHLU HOLJLEOH GHSHQGHQWV ZKHQ WKH IOH[LEOH EHQHILWY RSWLR
SURYLGHUV DQG UHVSRQGLQJ WR IOH[LEOH HPSOR\HH EHQHILW TXHVWLRQV FRPSODLQWY DQG C



YI(;,%/( (03/2<((6 %(1(),7 %2%$5"
3HUIRUPDQFH ,QGLFDWRUYV

$FWXDO %XGIJHWHGATXHVWHG

(PSOR\HHV (QUROOHG
3UHPLXP &RQYHUVLRQ 30DQ
+HDOWK ,QVXUDQFH
‘"HSHQGHQW &DUH 5HLPEXUVHPHQW $FFRXQW
+HDOWK &DUH 5HLPEXUVHPHQW $FFRXQW
(VWLPDWHG 3UH 7D[ '"HGXFWLRQV
&DIHWHULD 30DQ
9ROXQWDU\ &RYHUDJHV
'"HSHQGHQW &DUH 5HLPEXUVHPHQW $FFRXQW
+HDOWK &DUH 5HLPEXUVHPHQW $FFRXQW
7RWDO 3UH 7D[ 'HGXFWLRQV
(VWLPDWHG 7D[ 6DYLQJY 6WDWH 6KDUH



"(3$570(17 2) )25(16,& 6&,(1&(6

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

,QFUHDVH 'HFUHRWHUQRU V

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO DQG /RFDO )XQGV

/IRFDO )XQGYV

&RURQDYLUXV 5HOLHI )XQG

YJHGHUDO )XQGV

BWDWH )XQGV

BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$

BWDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
&KHPLFDO 7THVWLQJ )XQG

YJRUHQVLF 6HUYLFHV 7UXVW )XQG

'1$ 'DWDEDVH )XQG

&KLOGUHQ )LUVW 7UXVW )XQG

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ

7278%$/

)25(16,& 6&,(1&(6 6(59,&(6 352*5%0
3DWKRORJ\ )XQFWLRQ

7R[LFRORJ\ )XQFWLRQ
&ULPLQDOLVWLFV )XQFWLRQ
$GPLQLVWUDWLYH 6HUYLFHV )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

7278%$/

727$/ (;3(1',785(6

"(3$570(17 2) )25(16,& 6&,(1&(6 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV



"(3$570(17 2) )25(16,& 6&,(1&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

"HEW 6HUYLFHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

JHGHUDO )XQGV

/IRFDO )XQGV

'1$ 'DWDEDVH )XQG

JRUHQVLF 6HUYLFHV 7UXVW )XQG
&KHPLFDO 7HVWLQJ )XQG
&RURQDYLUXYV 5HOLHI )XQG
&KLOGUHQ )LUVW 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHYVY WKH $ODEDPD FULPLQDO MXVWLFH V\VWHP ZLWK VFLHQWLILF DQG PH«

Rl $ODEDPD ZKLFK VHUYLFHV DUH HIWHQGHG IURP IRUHQVLF ODERUDWRULHY DQG DXWRSV\ IDI
WRROPDUNV IRUHQVLF ELRORJ\ WUDFH HYLGHQFH ILQJHUSULQWY GUXJ FKHPLVWU\ KDQGZULW
GDWDEDVHVY LQ RXU IRXU UHJLRQDO ODERUDWRULHYVY WKDW DUH FRQQHFWHG WR QDWLRQDO QHW.
WKH WHFKQLFDO OHDGHU DQG VWDWHZLGH PDQDJHU RI '8, HQIRUFHPHQW HYLGHQFH



$/$%$0% 67$7( %2$5' 2) 5(*,675%$7,21 )25 )25(67(56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
3URIHVVLRQDO JRUHVWHUV )XQG

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
JLFHQVLQJ RI )RUHVWHUV )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0$ 67$7( %2$5' 2) 5(*,675%$7,21 )25 )25(67(56 6800$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3URIHVVLRQDO )RUHVWHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,26HUYHV WKH SXEOLF DQG PHPEHUV RI WKH IRUHVWU\ SURIHVVLRQ E\ LQVXULQJ |

WKH 6WDWH RI $ODEDPD



$/$%$0% )25(675< &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGV
YHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
6WDWH )XQGV
BWDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU &2/%
BWDWH *HQHUDO )XQG 7UDQVIHU &RQGLWLRQDO
(PHUJHQF\ JRUHVW )LUH )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP 6WDWH 'HSDUWPHQW RI
(GXFDWLRQ
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
$ODEDPD J)RUHVWU\ &RPPLVVLRQ )XQG

727%/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 ('8&%$7,21 75867 )81"

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

)25(67 5(6285&(6 3527(&7,21 $1' '(9(/230(17 352*5%$0
1( 5HIJLRQ )XQFWLRQ
1: 5HIJLRQ )XQFWLRQ
6( 5HILRQ )XQFWLRQ
6: SHILRQ )XQFWLRQ
([HEFXWLYH )XQFWLRQ
YJRUHVW ODQDJHPHQW )XQFWLRQ
JRUHVW 3URWHFWLRQ JXQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
+XUULFDQH 6DOO\ 6HSW YXQFWLRQ
+XUULFDQH =HWD )XQFWLRQ
7278/

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/

7,0%(5 2:1(56 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1




$/$%$0% )25(675< &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

727%/ (;3(1',785(6

$/$%$0$ )25(675< &200,66,21 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW Rl 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG
(PHUJHQF\ )RUHVW )LUH )XQG
$ODEDPD )RUHVWU\ &RPPLVVLRQ )XQG
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5.37,28GPLQLVWHUY DQG FRRUGLQDWHY WKH SURWHFWLRQ DQG HQKDQFHPHQW RI $OLC

SURJUDPV XUEDQ IRUHVWU\ UHIRUHVWDWLRQ IRUHVW UHVRXUFH VWDWLVWLFV DQG IRUHVWU\



%2$5' 2) )25(9(5 :,/' /$1' 75867

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
,QYHVWPHQWY %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
,QWHUHVW ,QFRPH ,QYHVWPHQW
,QWHUHVW ,QFRPH 7UDQVIHU IURP $ODEDPD
7UXVW )XQG
OLVFHOODQHRXV
&DU 7DJ 5HYHQXH

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

,QYHVWPHQWYV $GMXVWPHQW

,QYHVWPHQWY %DODQFH

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

&$3,7%/ 287/$< 352*5%0
$ODEDPD )RUHYHU :LOG 7UXVW )XQFWLRQ
7278%$/

$'0,1,675%$7,9( 6(59,&(6 352*5%0
$ODEDPD JRUHYHU :LOG 7UXVW )XQFWLRQ
727%/
727$/ (;3(1',785(6

%2%$5' 2) )25(9(5 :,/' /$1' 75867 6800$5<
7UDYHO ,Q 6WDWH

5HQWDOV DQG /HDVHV

3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
&DSLWDO 2XWOD\

OLVFHOODQHRXV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
JRUHYHU :LOG 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5.37,22SHUDWHY D ODQG DFTXLVLWLRQ SURJUDP IRU DFTXLULQJ SXEOLF ODQG WR SUFt




)25(9(5 :,/' 75867 )81' 67(:$5'6+,3 %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
L, QYHVWPHQWY %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV
JRUHYHU :LOG 7UXVW )XQG 7UDQVIHU
2WKHU ,QFRPH

,QWHUHVW ,QFRPH

727%/ 5(&(,376

727%/ $9%,/$%/(
/(66 (;3(1',785(6

,QYHVWPHQWY $GMXVWPHQW

,QYHVWPHQWY %DODQFH

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

$/$%$0$ 1$785$/ +(5,7$*( 352*5%$0
$ODEDPD JRUHYHU :LOG 7UXVW )XQFWLRQ
727$1
727%/ (;3(1',785(6

Y25(9(5 :,/' 75867 )81' 67(:$5'6+,3 %2$5' 6800$5<
7UDYHO ,Q 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
JRUHYHU :LOG BWHZDUGVKLS )XQG
7RWDO )XQGV

$*(1&< '(6&5.37,2BURYLGHV IRU WKH PDQDJHPHQW DQG FDUH RI WKH ODQGYV DFTXLUHG E\ WKH )R



$/$%$0$ %2$5' 2) )81(5%$/ 6(59,&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV
/LFHQVLQJ DQG $GPLQLVWUDWLYH )HHV
JHGHUDO )XQGV

&RURQDYLUXV 5HOLHI )XQG

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ

7278%$/

352)(66,21%/ $1' 28&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
YXQHUDO 6HUYLFHV /LFHQVLQJ DQG 5HIJXODWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

727%/
727$/ (;3(1',785(6

$/$%$0$ %2$5' 2) )81(5%/ 6(59,&(6 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
&DSLWRO 2XWOD\
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
)XQHUDO 'LUHFWRUV DQG (PEDOPHUV )XQG



$/$%$0$ %2$5' 2) )81(5%/ 6(59,&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

&RURQDYLUXYV 5HOLHI )XQG
7278/

$*(1&< '(6&5,37,2BURYLGHV IRU WKH OLFHQVLQJ RI IXQHUDO GLUHFWRUV HPEDOPHUV DQG IXQHU

DQG HPEDOPHUV DQG VHWYV IHHV IRU OLFHQVHV 3URYLGHV IRU WKH DQQXDO LQVSHFWLRQ RI HV
&RGH RI $ODEDPD



$/$%$0$ %2$5' 2) *(1(7,& &2816(/,1*

,QFUHDVH 'HFUHRWHHUQRU V
$FWXDO %XGIJHWHGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
*HQHWLF &RXQVHOLQJ )XQG

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 2&&83$7,21$/ /,&(16,1*
$1' 5(*8/$7,21 352*5%$0
H

*HQHWLF &RXQVHOLQJ /LFHQVLQJ DQG 5HIJXODWLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0$ %2$5' 2) *(1(7,& &2816(/,1* 6800$5<
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI BWDWH
5HQWDOV DQG /HDVHV
8WLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV DQG 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
*HQHWLF &RXQVHOLQJ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,23HIXODWHY WKH SUDFWLFH RI JHQHWLF FRXQVHOLQJ DV SHU WKH $ODEDPD *HQH

JUDQWLQJ RI OLFHQVHVY WR TXDOLILHG DSSOLFDQWYV HVWDEOLVK FRQWLQXLQJ HGXFDWLRQ UHT>
FRPSOLDQFH ZLWK WKH DERYH QDPHG $FW



*(2/2*,&%/ 6859 (<

,QFUHDVH 'HFUHRWHUQRU V

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO DQG /RFDO )XQGV
YHGHUDO 3URMHFW 5HFHLSWYV
BWDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
6WDWH *HQHUDO )XQG
3URJUDP
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG

5HYHUVLRQ 5HDSSURSULDWHG
6WDWH :DWHU $VVHVVPHQW

5HYHUVLRQ 5HDSSURSULDWHG
&21%

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

75%$16)(5 72 $'(&$

75$16)(5 72 &+2&7$:+$7&+((
<(/12: 5,9(56 :$7(56+(

5(9(56,21 72 67$7( *(1(5%/ )81

5(9(56,21 72 ('8&$7,21 75867 )81"

3($

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

",6&29(5< $1' '(9(/230(17 2) 0,1(5%$/
0$33,1* 352*5%$0

*HRORJLFDO ,QYHVWLJDWLRQV )XQFWLRQ
‘DWHU ,QYHVWLJDWLRQV )XQFWLRQ
$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ

(1(5*< $1' :$7(5 5(6285&(6

*(2/2% &%/ 5(6($5&+ $1' 7232*5$3+,&

727%$/

727$/ (;3(1',785(6

*(2/2*,&%/ 6859(< 6800%5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV



*(2/2*,&%/ 6859 (<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

'"HEW 6HUYLFHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

(GXFDWLRQ 7UXVW )XQG

JHGHUDO /RFDO DQG OLVFHOODQHRXV )XQGV

%3 2LO 6SLOO )XQG B5HYHUVLRQ 5HDSSURSULDWHG
7RWDO )XQGV

$*(1&< '(6&5.37,2BURYLGHV IRU WKH GLVFRYHU\ DQG GHYHORSPHQW RI PLQHUDOV HQHUJ\ DQG ZI




$/$%$0% %2$5' 2) /,&(1685( )25 352)(66,21$/ *(2/2*,676

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/LFHQVH DQG 3HUPLW )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

",6&29(5< $1' '(9(/230(17 2) 0,1(5%/ (1(5*< $1' :$7(5 5(6285&(6 *(2/2*,&$/ 5(6($5&+ $1' 7232*5$3+,&
0$33,1* 352*5$0
/JLFHQVLQJ DQG 5HJXODWLRQ )XQFWLRQ
727$1
727%$/ (;3(1',785(6

$/$%$0$ %2$5' 2) /,&(1685( )25 352)(66,21%/ *(2/2*,676 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7JUDYHO 2XW RI 6WDWH
5HQWDOV DQG /HDVHV
SWLOLWLHYV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3URIHVVLRQDO *HRORJLVWYV )XQG
7RWDO )XQGV

$*(1&< '(6&5.37,2BURWHFWY OLIH KHDOWK VDIHW\ SXEOLF ZHOIDUH DQG WKH HQYLURQPHQW W

$ODEDPD



*29(5125 6 &217,1*(1&< )81"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG

6WDWH *HQHUDO )XQG B5HYHQXH 6KDULQJ ,QWHUHVW
*RYHUQRU V &RQWLQJHQF\ )XQG 2XWHU &RQWLQHQWDO 6KHOI

*RYHUQRU V &RDOLWLRQ

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81"

%»DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

(;(&87,9( ',5(&7,21 352*5%0
$GPLQLVWUDWLRQ 6XSSRUW DQG 6HUYLFHV )XQFWLRQ
727$1
727%$/ (;3(1',785(6

*29(5125 6 &217,1*(1&< )81' 6800$5<
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

BWDWH *HQHUDO )XQG

*RYHUQRUV V &RQWLQJHQF\ )XQG 2XWHU &RQWLQHQWDO 6KHOI
*RYHUQRUV &RDOLWLRQ B5HYHUVLRQ 5HDSSURSULDWHG

7TRWDO )XQGV




*29(5125 6 0$16,21 $87+25,7<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
BWDWH )XQGV
6WDWH *HQHUDO )XQG 7UDQVIHU
6WDWH *HQHUDO )XQG 7UDQVIHU &RQGLWLRQDO &DSLWDO
SURMHFWYV
6WDWH *HQHUDO )XQG &2/$
7RXULVP '"HSDUWPHQW *UDQW

727%$/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

+,6725,8&%/ 5(6285&(6 0$1$*(0(17 352*5%$0
+LVWRULFDO 6LWH '"HYHORSPHQW DQG 3UHVHUYDWLRQ

)XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
72780
67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
72780

727$/ (;3(1',785(6

*29(5125 6 0$16,21 $87+25,7< 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
&DSLWDO 2XWOD\
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG 7UDQVIHU
*RYHUQRU V 0DQVLRQ 3UHVHUYDWLRQ )XQG



*29(5125 6 0%$16,21 $87+25,7<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

*RYHUQRU V ODQVLRQ 3UHVHUYDWLRQ )XQG 5HYHUVLRQ
5HDSSURSULDWHG
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV




*29(5125 6 2)),&( 2) 0,125,7< $))$,56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGHITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

BWDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG &2/$

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

(;(&87,9( ',5(&7,21 352*5%0
([HFXWLYH $GPLQLVWUDWLRQ )XQFWLRQ
727$1
727%$/ (;3(1',785(6

*29(5125 6 2)),&( 2) 0,125,7< $))$,56 6800$5<
3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7RWDO )XQGV




¥29(5125 6 2)),&( 2) 92/817((5 6(59,&(6

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGYV
1DWLRQDO DQG &RPPXQLW\ 6HUYLFH )XQGYV
6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81
5(9(56,21 72 ('8&%7,21 75867 )81"

%»DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

(;(&87,9( ',5(&7,21 352*5%0
&29," 3DQGHPLF )XQFWLRQ
+XUULFDQH =HWD )XQFWLRQ
O0DUFK 6WRUPV )XQFWLRQ
$GPLQLVWUDWLYH 6XSSRUW DQG 6HUYLFH )XQFWLRQ
727$1

727%/ (;3(1',785(6

*29(5125 6 2)),&( 2) 92/817((5 6(59,&(6 6800$5<
3SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

(GXFDWLRQ 7UXVW )XQG

1IDWLRQDO DQG &RPPXQLW\ 6HUYLFH )XQGV
7RWDO )XQGV




*29(5125 6 2)),&( 2) 92/817((5 6(59,&(6

$*(1&< '(6&5,37,21PSOHPHQWY DQG RYHUVHHV $ODEDPD V IHGHUDOO\ IXQGHG $PHUL&RUSYV 6WDW|
NQRZQ DV WKH GRPHVWLF SHDFH FRUSVY HVWDEOLVKHG LQ E\ B3UHVLGHQW &OLQWRQ DQG D EL
$PHULFDQV RI DOO DJHV LQ FRPPXQLW\ VHUYLFHV SURMHFWYV IRFXVLQJ RQ HGXFDWLRQ KXPDQ Q
FLWL]JHQVKLS 7KH *RYHUQRU V 2IILFH RI 9ROXQWHHU 6HUYLFHV LQVXUHVY WKDW SURJUDPPDWLF
FRQWLQXRXV TXDOLW\ LPSURYHPHQW WKURXJK PRQLWRULQJ



*29(5125 6 2)),&( 21 ',6%%,/,7<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG S5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

(;(&87,9( ',5(&7,21 352*5%0
([HFXWLYH $GPLQLVWUDWLRQ )XQFWLRQ
727$1
727$/ (;3(1',785(6

*29(5125 6 2)),&( 21 ',6$%,/,7< 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
*RYHUQRU V 2I1ILFH RQ 'LVDELOLW\ )XQG 5HYHUVLRQ
5HDSSURSULDWHG

7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHY FRPSUHKHQVLYH LQIRUPDWLRQ DQG UHIHUUDO VHUYLFHVY WR LQGLYL(

DQG OHJLVODWLYH UHYLHZ DQG DQDO\VLY RQ GLVDELOLW\ UHODWHG PDWWHUV SURPRWHV FRQV
SURPRWHY JHQHUDO SXEOLF DZDUHQHVV RI ERWK WKH QHHGY DQG FRQWULEXWLRQV RI SHRSOH



*29(5125 6 2)),&(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 'HSDUWPHQWDO (PHUJHQF\ )XQG
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG 7UDQVIHU IURP &RPPHUFH 'HSDUWPHQW
BWDWH *HQHUDO )XQG &2/$
%3 2LO 6SLOO )XQG

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

75%$16)(5 72 7+( '(3$570(17 2) ($5/<
&+,/'+22' ('8&%$7,21

5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

(;(&87,9( ',5(&7,21 352*5%$0
$GPLQLVWUDWLRQ 6XSSRUW DQG 6HUYLFHV )XQFWLRQ
([HFXWLYH $GPLQLVWUDWLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

*29(5125 6 2)),&( 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

%3 2LO 6SLOO )XQG B5HYHUVLRQ 5HDSSURSULDWHG
7RWDO )XQGV




67$7( +($/7+ 3/$11,1* $1' '(9(/230(17 $*(1&<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH +HDOWK 30DQQLQJ DQG 'HYHORSPHQW )XQG

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

+($/7+ 3/$11,1* '(9(/230(17 $1' 5(*8/$7,21 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
6WDWH +HDOWK 30DQQLQJ )XQFWLRQ
727$1
727$/ (;3(1',785(6

67$7( +($/7+ 3/$11,1* $1' '(9(/230(17 $*(1&< 6800%$5<
3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVH
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

BWDWH *HQHUDO )XQG

BWDWH +HDOWK 30DQQLQJ DQG 'HYHORSPHQW )XQG
7RWDO )XQGV




67$7( +($/7+ 3/$11,1* $1' '(9(/230(17 $*(1&<

$*(1&< '(6&5,37,28FFHSWV DQG SURFHVVHV &HUWLILFDWH Rl 1HHG DSSOLFDWLRQV VHHNLQJ DSSU
VHUYLFHVY PDMRU PHGLFDO HTXLSPHQW DQG FDSLWDO H[SHQGLWXUHV E\ KHDOWK FDUH IDFLOLYV
PDLQWDLQV D ZLGH UDQJH RI GDWD RQ WKH VWDWH KHDOWK FDUH UHVRXUFHV LQFOXGLQJ IDFLC
UHSRUWV RQ GDWD UHODWHG WR KHDOWK IDFLOLWLHYV VHUYLFHVY DQG SURIHVVLRQDOV



"(3$570(17 2) 38%/,& +($/7+

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
&+,3 %DODQFH

5(&(,376

YJHGHUDO DQG /RFDO )XQGV

&RURQDYLUXV 5HOLHI )XQG

JHGHUDO )XQGV &+,3

YJHGHUDO )XQGYV

OLON 3URFHVVLQJ )HH

6WDWH )XQGV

BWDWH *HQHUDO )XQG
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,QFUHDVH 'HFUHRWHUQRU V
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+XUULFDQH =HWD

(QYLURQPHQWDO DQG 5HIJXODWRU\ )XQFWLRQ
&29,' 3DQGHPLF )XQFWLRQ

7278%$/

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/

+($/7+&$5( 352*5$0
&29," 3DQGHPLF )XQFWLRQ
727$1

&+,/'5(1 6 +($/7+ ,1685%$1&( 352*5$0
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5HSDLUV DQG ODLQWHQDQFH
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8WLOLWLHY DQG &RPPXQLFDWLRQ



"(3$570(17 2) 38%/,& +($/7+

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 7UDQVIHU &=+,3
(GXFDWLRQ 7UXVW )XQG

5DGLDWLRQ 6DIHW\ )XQG

&RXQW\ +HDOWK )XQG

YJHGHUDO )XQGV

OLON 3URFHVVLQJ )HH

&LIJDUHWWH 7D]

+RVSLWDO /LFHQVHYV

OLVFHOODQHRXV )XQGV

+HDOWK 6WDWLVWLFV )XQG

$PEXODQFH 2SHUDWRUV )XQG

YJHGHUDO )XQGV &+,3

&+,3 &DUU\VIRUZDUG )XQG

30DQ 5HYLHZ )XQG

3XEOLF +HDOWK ODQDJHPHQW (QWLW\ )XQG
$/ &RQWUROOHG 6XEVWDQFHV 'DWDEDVH )XQG
&RURQDYLUXV 5HOLHI )XQG
&KLOGUHQ JLUVW 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BXEOLF +HDOWK 6HUYLFHV ORQLWRUV UHSRUWYV RI GLVHDVH SURYLGHV VFUHHC

SURYLGHV PHGLFDWLRQ DQG YDFFLQH WR FXUH RU SUHYHQW GLVHDVH SURYLGHV SUHYHQWLYH |
VHUYLFHVY WR KHOS PDLQWDLQ KHDOWK RI FLWL]JHQV RI WKH VWDWH DVVLVWYV LQ GLDJQRVLV RI
SDWLHQWY DVVXUHVY DQ HQYLURQPHQW FRQGXFLYH WR JRRG KHDOWK SURPRWHYV OLIHVW\OH DF

&KLOGUHQ V +HDOWK ,QVXUDQFH 3URJUDP 3URYLGHV FKLOG KHDOWK LQVXUDQFH FRYHUDJH WR
IURP WKH &KLOGUHQ V +HDOWK ,QVXUDQFH 3URJUDP &+,3 3KDVH , Rl $SODEDPD V &+,3 H[SDQGH
KRXVHKROG LQFRPH EHORZ Rl WKH IHGHUDO SRYHUW\ OHYHO )3/ 3KDVH ,, SURYLGHV KHDO\

\HDUV DQG )3/ IRU FKLOGUHQ DJHV WR \HDUV 7KLV SURJUDPV FDOOHG $// .LGV ZLOO EH
LQVXUDQFH FRPSDQLHV $// .LGV ZLOO EH DGPLQLVWHUHG E\ WKH 6WDWH (PSOR\HHV ,QVXUDQFH

$GPLQLVWUDWLYH 6HUYLFHVY 6XSHUYLVHVY DQG FRQWUROV DQ\ SXEOLF KHDOWK ZRUN DQG H[HUF
([HUFLVHV VXSHUYLVLRQ DQG FRQWURO RYHU FRXQW\ ERDUG RI KHDOWK FRXQW\ KHDOWK RIILFH
VWDWH $FWV DV DQ DGYLVRU\ ERDUG WR WKH VWDWH LQ DOO PHGLFDO PDWWHUY DQG PDWWHU



$/$%$0$ +($5,1* ,167580(17 '($/(56 %2$5"

,QFUHDVH 'HFUHRWHUQRU V
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+HDULQJ ,QVWUXPHQW 'HDOHUV )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0$ +($5,1* ,167580(17 '($/(56 %2$5' 6800$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
+HDULQJ ,QVWUXPHQW 'HDOHUV %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,28BGPLQLVWHUV WKH OLFHQVLQJ DQG UHJXODWLRQV RI KHDULQJ LQVWUXPHQW GH
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5(&(,376
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7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
+HDWLQJ $LU &RQGLWLRQLQJ &RQWUDFWRUV )XQG
7RWDO )XQGV

$*(1&< '(6&5.37,26FUHHQV WHVWYVY ERQGVY DQG FHUWLILHY KHDWLQJ DQG DLU FRQGLWLRQLQJ FR!
UHSDLU KHDWLQJ DQG DLU FRQGLWLRQLQJ VI\IVWHPVY ODLQWDLQV UHFRUGV ZKLFK ZLOO VKRZ FRI
HTXLSPHQW
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$*(1&< '(6&5.37,2B0DQQLQJ $QG &RRUGLQDWLRQ 6HUYLFHV 'HYHORSV D FRQVROLGDWHG DSSURS

HGXFDWLRQ LQ WKH VWDWH UHYLHZV DQG DSSURYHV SURJUDPV PDLQWDLQV FROOHJH DQG XQL)Y
UDQJH SODQV DQG UHJIJXODWHYV RII FDPSXV LQVWUXFWLRQ 6WXGHQW $VVLVWDQFH 3URYLGHV VF
$FWLYLWLHV $GPLQLVWHUV WKH IROORZLQJ VSHFLDO VWDWH UHJLRQDO DQG IHGHUDO SURJUDP
SURJUDP WR 6WLPXODWH &RPSHWLWLYH 5HVHDUFK (36&25 6RXWKHUQ 5HJLRQDO (GXFDWLRQ %K
$875& $ODEDPD 6PDOO %XVLQHVYV '"'HYHORSPHQW &RQVRUWLXP $6%'& DQG 'ZLJKW ' (LVHQKRZ
6WXGHQW /RDQ 3URYLGHV ILQDQFLDO DVVLVWDQFH WR $ODEDPD UHVLGHQWYV E\ JXDUDQWHHLQJ
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S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
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7TRWDO )XQGV

$*(1&< '(6&5,37,2*RYHUQV WKH ODUJHVW 1DWLRQDO 5HJLVWHU VLWH HDVW RI WKH OLVVLVVLSSL

PDJQLILFHQWO\ EHDXWLIXO QDWXUDO DUHD LV D KLVWRU\ EXII V GHOLJKW WKRXVDQG \HDUV D
VLWH RI D )UHQFK FRORQLDO VHWWOHPHQW DQG WKH )UHQFK UHORFDWLRQ RI WKH $SDODFKHH
WKH ILUVW SRUW RI HQWU\ IRU WKH QHZO\ IRUPHG 6WDWH RI $ODEDPD 2QFH ODUJHU WKDQ ORE]
KLJK ODQG SULFHV ZLSHG WKH WRZQ RXW 7KH ODVW PDMRU EDWWOH RI WKH &LYLO :DU ZDV IRX
WKURXJK %ODNHOH\ V SLFWXUHVTXH ZRRGYV %UHDVWZRUNV UHPDLQV RI HDUWKHQ IRUWV ROG
UXLQV RI ROG VWUHHWY EXVLQHVVHV DQG KRXVHV GRW WKLV EHDXWLIXO DFUH 1DWLRQDO !
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7UDQVIHU

$+& $GPLQLVWUDWLYH
6WDWH &DSLWRO

&21$%

S5HWLUHH %RQXV
%ULHUILHOG ,URQ :RUNYV

+LVWRULF %ODNHOH\ $XWKRULW\
+LVWRULF )HQGDOO +DOO

6W 6WHSKHQV +LVWRULFDO

7DQQHKLOO ,URQZRUNYV

$ODEDPD 9HWHUDQV OXVHXP

+LVWRULF +ROPDQ +RXVH

+HOHQ .HOOHU ORQXPHQWYV
5RVD 3DUNV ORQXPHQWYV
YRUW ORUJDQ

OXVHXP Rl (DVW $ODEDPD
5RFN RI 6FKRRO 3URMHFW
,Q]HU +RXVH

YRU 56% &RQWULEXWLRQV

IRU +LVWRULF &KDWWDKRRFKHH &RPPLVVLRQ 5HWLUHHYV
BWDWH *HQHUDO )XQG
$VVRFLDWLRQ
BWDWH *HQHUDO )XQG
&DOKRXQ &RXQW\
BWDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG
3URMHFW

(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG

$SSURSULDWLRQ
'"HSDUWPHQWDO 5HFHLSWYV
6ROGLHU V )XQG

727%/ 5(&(,376

72781 $9$,/$%/(

7UDQVIHU (XIDXOD +HULWDJH
7UDQVIHU IDWLRQDO ORQXPHQW 3DUN
7UDQVIHU &ORWLOGD 6KLSZUHFN
7UDQVIHU &RQGLWLRQDO &DSLWDO
7UDQVIHU
7UDQVIHU 6XSSOHPHQWDO

7UDQVIHU




$/$%$0% +,6725,&%/ &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

/(66 (;3(1',785(6
,QYHVWPHQW $GMXVWPHQWYV

%»DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

&$3,7%$/ 287/$< 352*5%0
+LVWRULFDO 6LWH '"HYHORSPHQW DQG 3UHVHUYDWLRQ )XQFWLRQV
727%$/

+,6725,&%/ 6,7( '(9(/230(17 $1°
35(6(59%$7,21 352*5%0
+LVWRULFDO 6LWH '"HYHORSPHQW DQG 3UHVHUYDWLRQ
YXQFWLRQ
&29,' 3DQGHPLF )XQFWLRQ
+XUULFDQH 6DOO\ 6HSW YXQFWLRQ
+XUULFDQH =HWD )XQFWLRQ
727%/

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
7278/

67$7( (48,30(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ

727$1
727%/ (;3(1',785(6

$/$%$0% +,6725,&%/ &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXYV

727%$/ (;3(1',785(6




$/$%$0% +,6725,&%/ &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
'"HSDUWPHQWDO 5HFHLSWYV
YJHGHUDO DQG /RFDO )XQGV
BROGLHU V )XQG 7UDQVIHU
&RURQDYLUXYV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,26XUYH\V DQG PDLQWDLQV LQYHQWRU\ RI DOO VLWHYVY DQG VWUXFWXUHV RYHU ‘
VLWHY DQG VWUXFWXUHYV ZKLOH LQFOXGLQJ VLJQLILFDQW VLWHV RQ WKH $ODEDPD 5HJLVWHU P
LQYROYHG UHYLHZV DQG FHUWLILHY WD[ DFW SURMHFWY SURFHVVHV IHGHUDOO\ IXQGHG VXUYH
PDQDJHV PDLQVWUHHW GRZQWRZQ UHYLWDOL]DWLRQ SURJUDPV DQG PDLQWDLQV KLVWRULF SUR



+20( %8,/'(56 /,&(1685( %2$5"

,QFUHDVH 'HFUHRWHHUQRU V
$FWXDO %XGIJHWHGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

+RPH %XLOGHUV 3URSHUW\ $FTXLVLWLRQ )XQG
+RPH %XLOGHUV 5HFRYHU\ )XQG

+RPH %XLOGHUV /LFHQVXUH %RDUG )XQG

727%$/ 5(&(,376

7278/ $9%,/3%/(

/(66 (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67
352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 2&&83%7,21%$/ /,&(16,1* $1' 5(*8/$7,21 352*5%0
/ILFHQVLQJ DQG 5HIXODWLRQ RI +RPH %XLOGHUV

YXQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
+XUULFDQH 6DOO\ 6HSWHPEHU YXQFWLRQ

727%/
727$/ (;3(1',785(6

+20( %8,/'(56 /,&(1685( %2$5' 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

+RPH %XLOGHUV /LFHQVXUH %RDUG )XQG

+RPH %XLOGHUV 5HFRYHU\ )XQG

+RPH %XLOGHUV 3URSHUW\ $FTXLVLWLRQ )XQG
7RWDO )XQGV




+20( %8,/'(56 /,&(1685( %2$5"

$*(1&< '(6&5,37,2¥LFHQVHY DQG UHJXODWHY WKH UHVLGHQWLDO DQG UHPRGHOLQJ LQGXVWULHV I
UHPRGHOHUV ZKHQ WKH FRVW RI WKH XQGHUWDNLQJ H[FHHGV $OORZV DQ DJJULHYHG SDU!
OLFHQVHH LQ YLRODWLRQ RI WKH ODZ 6HFWLRQ D $XWKRULJHV FRXQW\ FRPPLVVLRQV WR
XQLQFRUSRUDWHG DUHDV RI WKH FRXQW\ bQG WR WKH FRUSRUDWH OLPLWV RI DQ\ PXQLFLSDOLW
HPSOR\ EXLOGLQJ LQVSHFWRUV DQG UHTXLUH IHHV IRU VHUYLFHV WR HQIRUFH FRGHV ([HPSWYV



+20( 0(',&$/ (48,30(17 6(59,&(6 3529,'(56 %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
$SSOLFDWLRQ DQG /LFHQVH )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 2&&83%$7,21%/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
+RPH OHGLFDO (TXLSPHQW /LFHQVLQJ DQG
5HIXODWLRQ )XQFWLRQ

7278%/
727$/ (;3(1',785(6

+20( 0(',&$/ (48,30(17 6(59,&(6 3529,'(56 %2$5' 6800$5<
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
+RPH OHGLFDO (TXLSPHQW B6HUYLFHV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,26FUHHQVY DQG FHUWLILHY +RPH OHGLFDO (TXLSPHQW 6HUYLFHV 3URYLGHUV IRU \

SXEOLF



'(3$570(17 2) +80$1 5(6285&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGV

&RURQDYLUXV 5HOLHI )XQG

JHGHUDO &KLOG 'D\ &DUH 'LVFUHWLRQDU\
&KLOG 6XSSRUW ,QWHUHVW DQG )HHV
JHGHUDO &KLOG $EXVH *UDQW

JHGHUDO &KLOG 'D\ &DUH 'LVFUHWLRQDU\
JHGHUDO &KLOG 'D\ &DUH O0DQGDWRU\
YJHGHUDO &KLOG 'D\ &DUH ODWFKLQJ
JHGHUDO 6RFLDO 6HUYLFHV %ORFN *UDQW
JHGHUDO 7HPSRUDU\ $VVLVWDQFH WR 1HHG\ )DPLOLHV
JHGHUDO 7LWOH ,9 %

JHGHUDO 7LWOH ,9 '

JHGHUDO 7LWOH ,9 (

YJHGHUDO 7LWOH ;,;

YJHGHUDO 86'$

/IRFDO &RQWUDFW )XQGV

2WKHU )HGHUDO

7$1) &RQWLQJIHQF\

7KRPDV )RXQGDWLRQ

7LWOH ,9 $

(DUO\ +HDG 6WDUW

&DVH\ )RXQGDWLRQ

86'$ )6 %BRQXV

&$5(6 &:6 ,9 %

&$5(6 &29," (DUO\ +HDG 6WDUW

$53 7$1) ($ (PHUJHQF\ $VVLVWDQFH

&56$% )HGHUDO &&")

$53 6HFWLRQ &&")

$53 6HFWLRQ &&")

&56$% JHGHUDO $'XOW 3URWHFWLYH 6HUYLFHV
+56% '"HSDUWPHQW RI (DUO\ &KLOGKRRG (GXFDWLRQ
$53 61$3 &RQWLQJHQF\ $GPLQLVWUDWLRQ
6WDWH )XQGV

BWDWH *HQHUDO )XQG 7UDQVIHU

BWDWH *HQHUDO )XQG 7UDQVIHU &2/$
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU

$%& 3URILWYV

%HHU 7D]

&RQWUDFWRU V *URVV 5HFHLSWV
JRUWLILHG :LQH

2WKHU 6WDWH )XQGV

3HQVLRQ 5HVLGXH

6DOHV 7D]

6DOHV 7D[ )RRG 6WDPSV

6DOHV 7D[ )RVWHU &DUH

BWDWH 6KDUH RI &KLOG 6XSSRUW &ROOHFWLRQV
7REDFFR 7D]



'(3$570(17 2) +80$1 5(6285&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7UDQVIHUV IURP 01& $JHQFLHV
'KLVNH\ 7D
YJRVWHU &DUH 7UXVW )XQG
&KLOGUHQ )LUVW 7UXVW )XQG
727%/ 5(&(,376
727%/ $9%,/$%/(
/(66 (;3(1',785(6
%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," )XQFWLRQ

7278%$/

+80%1 6(59,&(6 352*5$0
BWDWH $GPLQLVWUDWLRQ )XQFWLRQ
&RXQW\ $GPLQLVWUDWLRQ )XQFWLRQ
$GXOW 3URWHFWLYH BHUYLFHV )XQFWLRQ
7HPSRUDU\ $VVLVWDQFH WR 1HHG\ )DPLOLHV )XQFWLRQ
&KLOG :HOIDUH )XQFWLRQ
&KLOG 'D\ &DUH )XQFWLRQ
&KLOG BXSSRUW )XQFWLRQ
JRRG $VVLVWDQFH )XQFWLRQ
&RPELQDWLRQ 6HUYLFH )XQFWLRQ
&RPELQDWLRQ (OLJLELOLW\ )XQFWLRQ
+XUULFDQH =HWD )XQFWLRQ
+XUULFDQH 6DOO\ 6HSWHPEHU YXQFWLRQ
&29," )XQFWLRQ

7278/
727$/ (;3(1',785(6

"(3$570(17 2) +80$1 5(6285&(6 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6




'(3$570(17 2) +80$1 5(6285&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

BWDWH *HQHUDO )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
JHGHUDO )XQGYV

/IRFDO )XQGYV

BWDWH )XQGV

YJRVWHU &DUH 7UXVW )XQG
&KLOGUHQ )LUVW 7UXVW )XQG
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2H+HOSV QHHG\ LQGLYLGXDOV UHDFK WKHLU IXOOHVW SRWHQWLDO SURWHFWYV QH

VXIILFLHQF\ WKURXJK ILQDQFLDO DVVLVWDQFH DQG D EURDG UDQJH RI VRFLDO SURWHFWLYH VHL



,1',81 $))$,56 &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$

,QGLDQ &KLOGUHQ V 6FKRODUVKLS )XQG

727%$/ 5(&(,376

727$1 $9%,/$%/(
/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%»DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

62&,$/ 6(59,&(6 352*5%0
,QGLDQ $IIDLUV 6XSSRUW BHUYLFHV )XQFWLRQ
727%/
727%$/ (;3(1',785(6

,1',$1 $))$,56 &200,66,21 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWY DQG %HQHILWYV

2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
6SHFLDO 5HYHQXH )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2B6WXGLHVY FRQVLGHUV DFFXPXODWHV FRPSLOHV DVVHPEOHV DQG GLVVHPLQDW

QHHGV RI ,QGLDQV RI $ODEDPD DQG SURYLGHV WHFKQLFDO DVVLVWDQFH LQ WKH SUHSDUDWLRQ
DQG IHGHUDO JRYHUQPHQW DJHQFLHV FRQFHUQHG ZLWK ,QGLDQ $IIDLUV WR HQFRXUDJH DQG LP¢S



,1'8675,$/ '(9(/230(17 $87+25,7<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

$ODEDPD &DSLWDO ,PSURYHPHQW 7UXVW )XQG
6,8 SOORFDWLRQ $SSOLFDWLRQ )HHV

727%$/ 5(&(,376

727$1 $9%,/$%/(
/(66 (;3(1',785(6
5(9(56,21 72 &$3,7$/ ,03529(0(17 75867

)81
%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

,1'8675,$/ '(9(/230(17 352*5%$0
,QGXVWULDO 5HFUXLWPHQW )XQFWLRQ
727$1
727$/ (;3(1',785(6

,1'8675,%$/ '(9(/230(17 $87+25,7< 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
,QGXVWULDO 'HYHORSPHQW $XWKRULW\ )XQG
$ODEDPD &DSLWDO ,PSURYHPHQW 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,28GPLQLVWHUYV WKH SULYDWH DFWLYLW\ ERQG DOORFDWLRQ SURJUDP LQ D IDLU

FHLOLQJ DOORFDWLRQV LVVXHV VWDWH FHLOLQJ DOORFDWLRQ QRWLFHVY FROOHFWYV DQG GHSR\
DQG DZDUGV LQGXVWULDO GHYHORSPHQW JUDQWYV



2)),&( 2) ,1)250%$7,21 7(&+12/2*<

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HS(BIBPRPPHQGDWLR

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG

6WDWH )XQGV
BWDWH *HQHUDO )XQG 7UDQVIHU 7HOHFRPPXQLFDWLRQYV
BWDWH *HQHUDO )XQG 7UDQVIHU 7HOHFRPPXQLFDWLRQYV
6XSSOHPHQWDO $SSURSULDWLRQ
7HOHFRPPXQLFDWLRQV &ROOHFWLRQV

727%/ 5(&(,376

727%/ $9%,/$%/(
/(66 (;3(1',785(6
%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%1
$'0,1,675%$7,9( 6833257 6(59,&(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
,QIRUPDWLRQ 6HUYLFHV )XQFWLRQ
7278%/
727$/ (;3(1',785(6
2)),&( 2) ,1)250$7,21 7(&+12/2*<
6800$5<

3HUVRQQHO &RVWYV

(PSOR\VHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI BWDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\

2WKHU (TXLSPHQW 3XUFKDVHV

'"HEW 6HUYLFHV

OLVFHOODQHRXV

727%$/ (;3(1',785(6

7RWDO 1XPEHU RI (PSOR\HHV
6285&( 2) )81'6
&RURQDYLUXV 5HOLHI )XQG
6WDWH *HQHUDO )XQG 7UDQVIHU 7HOHFRPPXQLFDWLRQV

7HOHFRPPXQLFDWLRQV )XQG
7RWDO )XQGV




2)),&( 2) ,1)250$7,21 7(&+12/2*<

$*(1&< '(6&5.37,20KH 6HFUHWDU\ RI ,QIRUPDWLRQ 7HFKQRORJ\ LV UHVSRQVLEOH IRU ,QIRUPDWLRGC
UHGXFLQJ FRVWY WKURXJK FRQVROLGDWLRQ RI ,7 UHVRXUFHV HVWDEOLVKLQJ VWDQGDUGY HQW
PHHWY WKH VWUDWHJLF JRDOV Rl WKH 6WDWH 7KH 6HFUHWDU\ DOVR VHUYHV DV WKH SULQFLSD(
PDQDJHPHQW RI LQIRUPDWLRQ WHFKQRORJ\ DQG UHVRXUFHYV



$/$%$0% ,1129%$7,21 )81

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV

(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
(GXFDWLRQ 7UXVW )XQG B6XSSOHPHQWDO $SSURSULDWLRQ

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

5(9(56,21 72 ('8&%7,21 75867 )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

$/$%%$0% ,1129$7,21 )81' 352*5%$0
$ODEDPD ,QQRYDWLRQ )XQG )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0$ ,1129$7,21 )81' 6800$5<
3URIHVVLRQDO JHHV DQG 6HUYLFHV
*UDQWYV DQG %HQHILWYV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG

7RWDO )XQGV




67$7( (03/2<((6 ,1685$1&( %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
BWDWH )XQGV
6(+,3 (PSOR\HU 3UHPLXPV
6(+,3 (PSOR\HH 3UHPLXPV
6(+,3 ,QYHVWPHQWYV
6(+,3 2WKHU 5HFHLSWV

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
75%$16)(5 72 )/(;,%/( (03/2<((6

% (1(),76 %2$5' $'0,1,675%$7,21
75$16)(5 72 +($/7+ ,1685%$1&( 75867
75$16)(5 72 )/(;,%/( (03/2<((6

% (1(),76 %2$5' &2175,%87,216

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727$1

+($/7+8&$5( 352*5$0
&29," 3DQGHPLF )XQFWLRQ
727$1

67$7( (48,30(17 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727%/

$'0,1,675$7,9( 6833257 6(59,&(6 352*5%0
6WDWH (PSOR\HHV +HDOWK ,QVXUDQFH )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
7278/
727%/ (;3(1',785(6

67$7( (03/2<((6 ,1685$1&( %2$5' 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH



67$7( (03/2<((6 ,1685$1&( %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH

5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH (PSOR\HH +HDOWK ,QVXUDQFH )XQG
&RURQDYLUXV 5HOLHI )XQG
6WDWH (PSOR\HHV ,QVXUDQFH %RDUG ([SHQVH )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHY DGPLQLVWUDWLRQ RI WKH KHDOWK LQVXUDQFH SURJUDPV IRU VWDWH

LQVXUDQFH EHQHILWY ZLWK VHOHFWHG KHDOWK FDUH SURYLGHUYV HQUROOLQJ VWDWH DQG O
HOHFWHG DFFRXQWLQJ IRU VWDWH ORFDO JRYHUQPHQW DQG LQGLYLGXDO SUHPLXPV DQG WK
VHUYLFHY WR FRQWURO DQG PDQDJH EHQHILW FRVWYV DGPLQLVWHULQJ &2%5% FRYHUDJH IRU |
WKHLU RZQ FRVWV DQG UHVSRQGLQJ WR KHDOWK LQVXUDQFH TXHVWLRQV FRPSODLQWYVYV DQG

3HUIRUPDQFH ,QGLFDWRUYV

$FWXDO %XGIJHWHWLPDWHG

OHPEHUV &RYHUHG
$FWLYH 6 WDWH (PSOR\HHV
5HWLUHG 6WDWH (PSOR\HHV
6WDWH (PSOR\HHV )DPLOLHV



,1685%$1&( '(3$570(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YHGHUDO )XQGYV
5LVN ODQDJHPHQW DQG ,QVXUDQFH &HQWHU )XQG
&RURQDYLUXV 5HOLHI )XQG
6WDWH )XQGV
'RQDWLRQV
,QVXUDQFH )UDXG 8QLW )XQG
5HGXFHG &LJDUHWWH ,JQLWLRQ )XQG
BHUYLFH &RQWUDFW )XQG
,QVXUDQFH 'HSDUWPHQW )XQG
JLUH ODUVKDO 5HYROYLQJ )XQG
(IDPLQHUV 5HYROYLQJ )XQG

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6
75$16)(5 72 67$7( *(1(5%/ )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ

7278%$/

5(*8/$725< 6(59,&(6 352*5$0

SHFHLYHUVKLS $GPLQLVWUDWLRQ )XQFWLRQ
,QVXUDQFH 5HIXODWLRQ )XQFWLRQ

$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ

JLUH 5HIJXODWLRQ )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ

727%/
727$/ (;3(1',785(6

,1685$1&( '(3$570(17 6800%$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV



,1685%$1&( '(3$570(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(IDPLQHUYV 5HYROYLQJ )XQG
JLUH ODUVKDO 5HYROYLQJ )XQG
,QVXUDQFH 'HSDUWPHQW )XQG
BHUYLFH &RQWUDFW )XQG
5HGXFHG &LJDUHWWH ,JQLWLRQ )XQG
,QVXUDQFH )UDXG 8QLW )XQG
BWUHQJWKHQ $SODEDPD +RPHV )XQG
5LVN ODQDJHPHQW DQG ,QVXUDQFH &HQWHU )XQG
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,23QYHVWLIDWHY VXVSHFWHG DUVRQ ILUHV LQVSHFWV SXEOLF EXLOGLQJV DQG G

PDLQWHQDQFH RI VSULQNOHU V\VWHPV DQG HQIRUFHV WKH ILUHZRUNYV ODZV ORQLWRUV DQG U]
DQG OLFHQVHV ([DPLQHV FRPSDQLHV WR GHWHUPLQH ILQDQFLDO FRQGLWLRQ RSHUDWLQJ SUDF
DSSOLFDQWY DQG FROOHFWY OLFHQVH IHHV IRU DOO OLFHQVHG DJHQWV DQG PDLQWDLQV UHFRIL
FRPSDQLHV OLFHQVHG LQ WKH VWDWH



%2$5' 2) 5(*,675%$7,21 )25 ,17(5,25 '(6,*1

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
,QWHULRU 'HVLJQ 5HJLVWUDWLRQ )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
/LFHQVLQJ DQG 5HJXODWLRQ RI ,QWHULRU 'HVLJQHUYV
YXQFWLRQ

727$1
727$/ (;3(1',785(6

%2$5' 2) 5(*,675$7,21 )25 ,17(5,25 '(6,*1 6800$5<
3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
,QWHULRU 'HVLJQ )XQG

7TRWDO )XQGV

$*(1&< '(6&5.37,2BURYLGHV IRU WKH UHJLVWUDWLRQ RI TXDOLILHG SHUVRQV DV LQWHULRU GHVLZ




$/$%$0%$ /,&(1685( %2$5' 2) ,17(535(7(56 $1' 75$16/,7(5$7256

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
$SSOLFDWLRQ DQG /LFHQVH )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83%$7,21%/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
/ILFHQVLQJ DQG 5HJXODWLRQ RI ,QWHUSUHWHUV
7UDQVOLWHUDWRUV )XQFWLRQ
727$1
727%$/ (;3(1',785(6

$/$%$0$ /,&(1685( %2$5' 2) ,17(535(7(56 $1' 75316/,7(5$7256 6800$5<
7UDYHO ,Q 6WDWH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
,QWHUSUHWHUV DQG 7UDQVOLWHUDWRUYV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,26FUHHQV WHVWV DQG OLFHQVHV LQWHUSUHWHUY DQG WUDQVOLWHUDWRUYV IRU

FRPSOLDQFH ZLWK ORFDO VWDWH DQG QDWLRQDO UHTXLUHPHQWYV



"(3$570(17 2) /$%25

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
,QYHVWPHQWY %DODQFH %URXJKW )RUZDUG

5(&(,376
YHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
%RLOHU DQG 3UHVVXUH 9HVVHO %RDUG )XQG
&KLOG /DERU $GPLQLVWUDWLYH 7UXVW )XQG
3URIHVVLRQDO (PSOR\HU 2UJDQL]DWLRQ 5HJLVWUDWLRQ )XQG
'RUNHUV &RPSHQVDWLRQ $GPLQLVWUDWLYH 7UXVW )XQG
6WDWH $EDQGRQHG OLQH /DQG 5HFODPDWLRQ )XQG
YJHGHUDO )XQGYV
(PSOR\PHQW 6HFXULW\ $GPLQLVWUDWLRQ )XQG
6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$
$EDQGRQHG OLQH /DQG 5HFODPDWLRQ
$FLG OLQH 'UDLQDJH )XQG
(OHYDWRU 6DIHW\ %RDUG )XQG

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

,19(670(17 $'-8670(17

,QYHVWPHQWY %DODQFH

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

5(*8/$725< 6(59,&(6 352*5%$0
/IDERU 5HODWLRQV )XQFWLRQ
(OHYDWRU %RDUG )XQFWLRQ
%RLOHU 3UHVVXUH 9HVVHO %RDUG )XQFWLRQ
7278/

67%7( $*(1&,(6
&29," 3DQGHPLF )XQFWLRQ
72787

67$7( (48,30(17
&29," 3DQGHPLF )XQFWLRQ
72787

(03/2<0(17 6(&85,7< 352*5%$0

8QHPSOR\PHQW &RPSHQVDWLRQ $GPLQLVWUDWLRQ
YXQFWLRQ

/IDERU ODUNHW ,QIRUPDWLRQ )XQFWLRQ



"(3$570(17 2) /$%25

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

(PSOR\PHQW 6HFXULW\ )XQFWLRQ

$53% )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ
727$1

$'0,1,675$7,9( 6(59,&(6 352*5$0
$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727%/

,1'8675,$/ 6$)(7< $1' $&&,'(17 35(9(17,21 352*5%$0
OLQH 6DIHW\ ,QVSHFWLRQ )XQFWLRQ
$EDQGRQHG OLQHV /DQG 5HFODPDWLRQ )XQFWLRQ
*HQHUDO )XQG $GPLQLVWUDWLRQ )XQFWLRQ
727%/

5(*8/$7,21 :25.(56 &203(16$7,21 352*5%0
5HJXODWLRQ :RUNHU V &RPSHQVDWLRQ )XQFWLRQ
727$1
727%/ (;3(1',785(6

"(3$570(17 2) /$%25 68008$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

(PSOR\PHQW BHFXULW\ $GPLQLVWUDWLRQ )XQG

YJHGHUDO )XQGV

6WDWH $EDQGRQHG OLQH /DQG 5HFODPDWLRQ )XQG
(OHYDWRU 6DIHW\ %RDUG )XQG

"RUNHUV &RPSHQVDWLRQ $GPLQLVWUDWLYH 7UXVW )XQG
3URIHVVLRQDO (PSOR\HU 2UJDQL]DWLRQ 5HJLVWUDWLRQ )XQG
&KLOG /DERU $GPLQLVWUDWLYH 7UXVW )XQG

%RLOHU DQG 3UHVVXUH 9HVVHO %RDUG )XQG

$FLG OLQH 'UDLQDJH )XQG



"(3$570(17 2) /$%25

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

$EDQGRQHG OLQH /DQG
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2%GPLQLVWHUYV $ODEDPD ODERU UHODWLRQV DFWLYLWLHYVY WKURXJK PHGLDWLRQ

FROOHFWLRQ RI ILOLQJ IHHV DQG FRPSLODWLRQ RI RFFXSDWLRQDO VDIHW\ DQG KHDOWK VWDWL



%2%$5' 2) (;$0,1(56 2) /$1'6&%$3( $5&+,7(&76

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/IDQGVFDSH $UFKLWHFWV )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
/LFHQVLQJ DQG 5HJXODWLRQ RI /DQGVFDSH $UFKLWHFWYV
YXQFWLRQ

727$1
727$/ (;3(1',785(6

%2$5' 2) (;$0,1(56 2) /$1'6&$3( $5&+,7(&76 6800$5<
7UDYHO ,Q 6WDWH

7JUDYHO 2XW RI 6WDWH

SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV

6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
IDQGVFDSH $UFKLWHFWYV )HHV
7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHY FRQWURO RYHU UHJLVWUDWLRQ Rl ODQGVFDSH DUFKLWHFWYV LQ WKH

DGPLQLVWHUV WKH QDWLRQDO &/$5% H[DPLQDWLRQ DQG KDQGOHV GLVFLSOLQDU\ DFWLRQV DJD



67$7( /$: (1)25&(0(17 $*(1&<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO DQG /RFDO )XQGV

&RURQDYLUXV 5HOLHI )XQG

$/($ )HGHUDO /RFDO )XQGYV

'36 +LJKZD\ 7UDIILF 6DIHW\ )XQG

'36 +76) 7UDQVIHU IURP 5RDG DQG %ULGJH

BWDWH )XQGV

BWDWH *HQHUDO )XQG 7UDQVIHU

BWDWH *HQHUDO )XQG 7UDQVIHU &2/$

BWDWH *HQHUDO )XQG 7UDQVIHU 6%, &RVW RI (YLGHQFH
BWDWH *HQHUDO )XQG 7UDQVIHU (PHUJHQF\ &RGH
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU

OLVFHOODQHRXV $FFRXQWLQJ 5HSRUWV 6DOYDJH HWF
$%& 7UDQVIHU

$&-,& $XWRPDWLRQ )XQG

'36 $XWRPDWHG )LQJHUSULQW B6\VWHP

,PSDLUHG 'ULYLQJ 3UHYHQWLRQ DQG (QIRUFHPHQW )XQG
,QWHUORFN ,JOQLWLRQ ,QGLJHQW )XQG

ODULQH 3ROLFH )XQG

ORWRU 9HKLFOH 5HSODFHPHQW

SHYHQXH 7UDQVIHU

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

"(3$570(17 2) 38%/,& 6$)(7< 352*5$0
+LJKZD\ 3DWURO )XQFWLRQ

ODULQH 3ROLFH 'LYLVLRQ )XQFWLRQ
&LWL]HQ 6HUYLFHV )XQFWLRQ

/DZ (QIRUFHPHQW 6XSSRUW )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
+XUULFDQH 6DOO\ 6HSW YXQFWLRQ
+XUULFDQH =HWD )XQFWLRQ

7278%/

67$7( %85($8 2) ,19(67,*$7,21 352*5$0

6WDWH %XUHDX RI ,QYHVWLJIJDWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

+XUULFDQH 6DOO\ 6HSW YXQFWLRQ



67$7( /$: (1)25&(0(17 $*(1&<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

+XUULFDQH =HWD )XQFWLRQ

7278%$/

$/($ 6833257 6(59,&(6 352*5%0
&LWL]HQV 6HUYLFHV )XQFWLRQ
,QIRUPDWLRQ B6HUYLFHV )XQFWLRQ
/DZ (QIRUFHPHQW 6XSSRUW )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
+XUULFDQH 6DOO\ 6HSW YXQFWLRQ
+XUULFDQH =HWD )XQFWLRQ

7278%$/

$'0,1,675$7,9( %85($8 352*5%0
3URWHFWLYH 6HUYLFHV )XQFWLRQ
,QIRUPDWLRQ B6HUYLFHV )XQFWLRQ
/DZ (QIRUFHPHQW 6XSSRUW )XQFWLRQ
$GPLOLVWUDWLYH 6HUYLFHV )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
+XUULFDQH 6DOO\ 6HSW YXQFWLRQ
727%/

67$7( $*(1&,(6
&29," 3DQGHPLF )XQFWLRQ

7278%$/

67$7( (48,30(17
&29," 3DQGHPLF )XQFWLRQ

727%/

5($',1(66 $1' 5(&29(5< 352*5%$0
&LYLO DQG 1DWXUDO 3URWHFWLRQ )XQFWLRQ
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7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVH
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
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,QFUHDVH 'HFUHRWHUQRU V
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‘36 +LJKZD\ 7TUDIILF 6DIHW\ )XQG
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$&-,& $XWRPDWLRQ )XQG
36 $XWRPDWHG )LQJHUSULQW B\VWHP
,PSDLUHG 'ULYLQJ 3UHYHQWLRQ DQG (QIRUFHPHQW )XQG
,QWHUORFN ,JQLWLRQ ,QGLJHQW )XQG
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LQIRUPDWLRQ VKDULQJ 7R SURYLGH HIILFLHQW LVVXDQFH DQG GLVWULEXWLRQ RI VWDWH GULYH
WR WKH VWDWH RI $ODEDPD 7R SURYLGH FRPSXWHU IRUHQVLFV LQYHVWLJIJDWLYH IXQFWLRQV WR
FRQVWLWXWLRQDO RIILFHUV DQG IRUHLJQ GLJQLWDULHV 7R SURYLGH RYHUVLJKW DQG HQIRUFHF
IRU SURWHFW DJDLQVW UHVSRQG WR DQG UHFRYHU IURP WHUURULVW DWWDFNV ZLWKLQ WKH V
SBURYLGH DGPLQLVWUDWLYH VXSSRUW DQG DFW DV WKH VWDWHY UHSRVLWRU\ IRU VH[ RITHQGHU |
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ERDUGY DQG FRPPLVVLRQV PDNHV DSSRLQWPHQWYVY RI 6HQDWRUV DQG FLWL]HQV WR ERDUGYV DQ(
DQG SDUWLFLSDWHYV LQ D OHDGHUVKLS UROH LQ WKH DGPLQLVWUDWLRQ RI VWDWH JRYHUQPHQW
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6HUYLFHV

6XSSOLHVY ODWHULDOV 2SHUDWLQJ ([SHQVHV
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7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
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6285&( 2) )81'6
ODQXIDFWXUHG +RXVLQJ &RPPLVVLRQ )XQG
7RWDO )XQGV
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727$/ ('8&$7,218/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56
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6WXGHQW 6HUYLFHV
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72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
ODVVDJH 7KHUDS\ %RDUG )XQFWLRQ
727$1
727%/ (;3(1',785(6

$/$%$0$ %2$5' 2) 0$66%$*( 7+(5$3< 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7JUDYHO ,Q 6WDWH
7JUDYHO 2XW RI 6WDWH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
ODVVDJH 7KHUDS\ %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BGPLQLVWHUV WKH OLFHQVLQJ DQG UHJXODWLRQ RI PDVVDJH WKHUDSLVWYV LQ $




$/$%$0% 6&+22/ 2) 0$7+(0$7,&6 $1' 6&,(1&(

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
BWDWH )XQGV
6SHFLDO 5HYHQXH
BWXGHQW $X[LOLDU\
1IDWLRQDO %RDUG RI 3URIHVVLRQDO 7HDFKLQJ
6WDQGDUGY 5HLPEXUVHPHQWYV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 5HYHUVLRQ 5HDSSURSULDWHG

727%/ 5(&(,376

727$1 $9$,/1$%/(

/(66 (;3(1',785(6
5(9(56,21 72 ('8&%$7,21 75867 )81"

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

),1$1&,$/ $66,67$1&( 352*5$0
&29," 3DQGHPLF )XQFWLRQ
2WKHU )LQDQFLDO $VVLVWDQFH )XQFWLRQ
7273/

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1
727$/ (;3(1',785(6

$/$%$0$ 6&+22/ 2) 0$7+(0$7,&6 $1' 6&,(1&( 68008$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
1IDWLRQDO %RDUG RI 3URIHVVLRQDO 7HDFKLQJ
6WDQGDUGY B5HLPEXUVHPHQWYV



$/$%$0% 6&+22/ 2) 0$7+(0$7,&6 $1' 6&,(1&(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

&RURQDYLUXV 5HOLHI )XQG
6SHFLDO 5HYHQXH
BWXGHQW $X[LOLDU\

7RWDO )XQGV

$*(1&< '(6&5,37,2BUHSDUHYVY HGXFDWLRQDO RSSRUWXQLWLHV IRU VWXGHQWY DQG WHDFKHUV GHV
6HUYHV KLJK VFKRRO VWXGHQWY ZKR DUH WDOHQWHG LQ ERWK PDWKHPDWLFV DQG VFLHQFH E\ S
HGXFDWLRQDO VHUYLFHV WR RWKHU VFKRROV EXVLQHVV FRPPXQLW\ PHPEHUV DQG QRQ SURILW
DQG VWXGHQWYV LQ JUDGHV IURP WKURXJKRXW $ODEDPD



$/$%$0$ 0(',&$," $*(1&<

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
%DODQFH &RPPLWWHG IRU 5HFLSLHQW %HQHILWY DQG )HGHUDO
5HYHQXH 5HVHUYH

5(&(,376

YJHGHUDO DQG /RFDO )XQGV

YJHGHUDO BWLPXOXV )XQGV +,(

YHGHUDO DQG /RFDO )XQGV

YJHGHUDO 'UXJ SHEDWHYV

BWDWH )XQGV

BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG &2/$

$ODEDPD +HDOWK &DUH 7UXVW )XQG

OHGLFDLG 7UXVW )XQG &KLOGUHQ JLUVW 7UXVW )XQG
7UDQVIHU

OHGLFDLG 7UXVW )XQG VW &HQWXU\ )XQG
7UDQVIHU

&HUWLILHG 3XEOLF ([SHQGLWXUHV &3¢
'LVSURSRUWLRQDWH 6KDUH

&KLOGUHQ V 5SHKDELOLWDWLRQ 6HUYLFHV 7UDQVIHU

&RXUW 2UGHUHG 6HWWOHPHQWYV

'"HSDUWPHQW RI +XPDQ 5HVRXUFHV 7UDQVIHU

'"HSDUWPHQW RI OHQWDO +HDOWK 7UDQVIHU

'"HSDUWPHQW RI 3XEOLF +HDOWK 7UDQVIHU

'"HSDUWPHQW RI 6HQLRU 6HUYLFHV 7UDQVIHU

'"HSDUWPHQW RI <RXWK 6HUYLFHY 7UDQVIHU

'"HSDUWPHQWDO 5HFHLSWYV

BWDWH 'UXJ SHEDWHYV

,QWHUJRYHUQPHQWDO 7UDQVIHUV

3XEOLF 6FKRROV 7UDQVIHU

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH &RPPLWWHG IRU 5HFLSLHQW %HQHILWY DQG
JHGHUDO 5HYHQXH 5HVHUYH

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

0(',&$/ $66,67$1&( 7+528*+ 0(',&$,' 352*5%0
1XUVLQJ +RPH &DUH )XQFWLRQ
+RVSLWDO &DUH )XQFWLRQ
3K\WLFLDQ &DUH )XQFWLRQ
3KDUPDFHXWLFDO )XQFWLRQ
+HDOWK 6XSSRUW )XQFWLRQ
$OWHUQDWLYH &DUH )XQFWLRQ



$/$%$0$ 0(',&$," $*(1&<

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

$GPLQLVWUDWLYH &RVW )XQFWLRQ
OHQWDO +HDOWK )DFLOLWLHV )XQFWLRQ
OHQWDO +HDOWK :DLYHUV )XQFWLRQ
OHGLFDLG &+,3 )XQFWLRQ
$ODEDPD &RRUGLQDWHG +HDOWK 1HWZRUNV )XQFWLRQ
,QWHJUDWHG &DUH 1HWZRUN )XQFWLRQ
OHQWDO +HDOWK 2WKHU )XQFWLRQ
+HDOWK ,QVXUDQFH 3UHPLXPV )XQFWLRQ
)DPLO\ 30DQQLQJ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0% 0(',&$,"' $*(1&< 6800%$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
OHGLFDLG 7UXVW )XQG &KLOGUHQ )LUVW 7UXVW )XQG
7UDQVIHU
OHGLFDLG 7UXVW )XQG VW &HQWXU\ )XQG
7UDQVIHU
$ODEDPD OHGLFDLG )XQG
$ODEDPD +HDOWK &DUH 7UXVW )XQG
JHGHUDO 6WLPXOXV )XQGV + (
7RWDO )XQGV

$*(1&< '(6&5,37,2*HQHUDO $GPLQLVWUDWLRQ &RQWDLQV DOO DGPLQLVWUDWLYH FRVWY DVVRFLD

1XUVLQJ +RPH &DUH 3URYLGHV UHFXSHUDWLYH DQG UHKDELOLWDWLYH FDUH WR SHUVRQV QRW |
HQYLURQPHQW

+RVSLWDO &DUH 3URYLGHV VHUYLFH LQ JHQHUDO KRVSLWDOV IRU LQ SDWLHQW DQG RXW SDWLH
TXDOLILHG KHDOWK FHQWHUV DQG IDPLO\ SODQQLQJ FOLQLFV

3K\WLFLDQ &DUH 3URYLGHV SD\PHQW IRU SK\VLFLDQ VHUYLFHV

3KDUPDFHXWLFDO 3URYLGHV GUXJV IRU WKH WUHDWPHQW RI LOOQHVYV DV SUHVFULEHG E\ D SK\\
+HDOWK 6XSSRUW 3URYLGHV VHUYLFH RQ UHIHUUDO EDVLYV IRU GHQWDO KHDULQJ H\HJODVVHYV
$OWHUQDWLYH &DUH 3URYLGHV KRPH KHDOWK FDUH GXUDEOH PHGLFDO HTXLSPHQW DQG ZDLYF
OHQWDO +HDOWK 3URJUDPV 3URYLGHV LQWHUPHGLDWH FDUH QXUVLQJ KRPH VHUYLFHV DQG GD\



$/$%$0$ 0(,&$," $*(1&<

+HDOWK ,QVXUDQFH 3URYLGHV SD\PHQW IRU 3DUW $ DQG 3DUW % OHGLFDUH EX\ LQV 40% DQG FI
GHGXFWLEOH DQG FR LQVXUDQFH SURYLGHV IRU D PDQDJHG FDUH DQG FDVH PDQDJHPHQW SURJ
)DPLO\ 30DQQLQJ 3URYLGHV PHGLFDO WUHDWPHQW DQG FRXQVHOLQJ IRU OHGLFDLG HOLJLEOHV



$/$%$0% 0(',&$/ &$11$%,6 &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIBRPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
BWDWH *HQHUDO )XQG
OHGLFDO &DQQDELV &RPPLVVLRQ )XQG

727$/ 5(&(,376

727$/ $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

352)(66,21%/ $1' 2&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
OHGLFDO &DQQDELV /LFHQVLQJ DQG 5HJXODWRU\ )XQFWLRQ
727$1
727%/ (;3(1',785(6

$/$%%$0% %2%$5' 2) 0(',&$/ &$11$%,6 &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )JHHV DQG 6HUYLFHYV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
2WKHU (TXLSPHQW 3XUFKDVHYV

727$/ (;3(1',785(6

7RWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

OHGLFDO &DQQDELV &RPPLVVLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2T7KH PHPEHU FRPPLVVLRQ LV D QHZ DJHQF\ GLUHFWHG WR OLFHQVH DQG U

ODERUDWRULHYVY GLVSHQVDULHV DQG RU LQWHJUDWHG IDFLOLWLHV RI PHGLFDO FDQQDELV SURC
LQGLYLGXDOV



%2$5' 2) 0(',&$/ 6&+2/$56+,3 $:$5'6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

OHGLFDO 6FKRODUVKLS $ZDUGYV
(GXFDWLRQ 7UXVW )XQG

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 ('8&%$7,21 75867 )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

6833257 2) 27+(5 ('8&%$7,21 $&7,9,7,(6 352*5$0
6FKRODUVKLSY DQG J)HOORZVKLSV )XQFWLROQ
3K\WLFLDQ $VVLVWDQW )XQFWLRQ
727$1
727$/ (;3(1',785(6

%2$5' 2) 0(',&%$/ 6&+2/$56+,3 $:$5'6 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

5HQWDOV DQG /HDVHYV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

(GXFDWLRQ 7UXVW )XQG

OHGLFDO 6FKRODUVKLS $ZDUGYV
7RWDO )XQGV

$*(1&< '(6&5,37,2)LQDQFHV WKH PHGLFDO HGXFDWLRQ RI VWXGHQWY LQ $ODEDPD LQ H[FKDQJH IR



$/$%$0$ 0(1 6 +$// 2) )$0(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIBRPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
6WDWH *HQHUDO )XQG

727%$/ 5(&(,376

727%1 $9%,/$%/(
/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

/28&%/ ),1$1&,$/ $66,67$1&( 352*5$0
+LVWRULFDO $SSUHFLDWLRQ )XQFWLRQ
727%/
727%$/ (;3(1',785(6

$/$%%$0% 0(1 6 +$// 2) )$0( 68008$5<
3URIHVVLRQDO 6HUYLFHV
6XSSOLHVY ODWHULDOV 2SHUDWLQJ ([SHQVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,25HFRJQL]JHV WKRVH PHQ QDWLYH WR RU LGHQWLILHG PRVW FORVHO\ ZLWK WKH 6

QDWLRQ RU LQWHUQDWLRQDO VFDOH ZLWKLQ WKHLU SURIHVVLRQDO RU SHUVRQDO ILHOGV RI DF
KRQRULQJ LQGXFWHHY DUH GLVSOD\HG DW 6DPIRUG 8QLYHUVLW\



"(3$570(17 2) 0(L7$/ +($/7+

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGV
$ODEDPD %HKDYLRU $QDO\WW /LFHQVLQJ %RDUG
&RURQDYLUXV 5HOLHI )XQG
JHGHUDO DQG /RFDO )XQGV
6WDWH )XQGV
BWDWH *HQHUDO )XQG 7UDQVIHU
6WDWH *HQHUDO )XQG 7UDQVIHU 6XSSOHPHQWDO
$SSURSULDWLRQ
BWDWH *HQHUDO )XQG 7UDQVIHU &2/$
BWDWH *HQHUDO )XQG 7UDQVIHU &RQGLWLRQDO &DSLWDO
SURMHFWYV
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU $ODEDPD ,QWHUDJHQF\
$XWLVP &RRUGLQDWLQJ &RXQFLO
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU $5& 3URJUDPV
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 'HYHORSPHQWDO
'LVDELOLW\ 1XUVH '"HOHJDWLRQ 3URJUDP
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU &DPS $6&&$
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU (DJOHV :LQJV
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU G5DLQERZ 2PHJD
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 5HVLGHQWLDO +DELOLWDWLRQ
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 6FKRRO %DVHG OHQWDO
+HDOWK 6HUYLFHV &ROODERUDWLRQ
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU (PRWLRQDO 'LVWXUEDQFHV
DQG $XWLVP LQ &KLOGUHQ
'"HSDUWPHQWDO 5HFHLSWV )XQG
6SHFLDO OHQWDO +HDOWK 7UXVW )XQG
&KLOGUHQ JLUVW 7UXVW )XQG
,QGLJHQW 2I1IHQGHUV 7TUHDWPHQW )XQG
&LIDUHWWH 7D]
2WKHU ,QFRPH

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1

67$7( (48,30(17 352*5$0



"(3$570(17 2) 0(L7$/ +($/7+

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

&29," 3DQGHPLF )XQFWLRQ
727%]

0(17$/ +($/7+ 3529,'(5 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727$1

,167,787,21$/ 75($70(17 $1' &$5( 2) 0(17$//< ,// 352*5%0
OHQWDO ,00QHVV $GPLQLVWUDWLRQ )XQFWLRQ
,QWHOOHFWXDO 'LVDELOLWLHV $GPLQLVWUDWLRQ )XQFWLRQ
3DWLHQW 7UHDWPHQW DQG &DUH RI OHQWDOO\ ,00 )XQFWLRQ
JLOQDQFH %XUHDX )XQFWLRQ
&RPPXQLW\ 6HUYLFHVY OHQWDO ,00QHVV )XQFWLRQ

&29,"' 3DQGHPLF )XQFWLRQ
$O]KHLPHU V '"HPHQWLD )XQFWLRQ
7278%$/

,167,787,21$/ 75($70(17 $1' &$5( 2) ,17(//(&78%//< ',6$%/(' 352*5$0
$58& &RPPXQLW\ %DVHG 3URJUDPV )XQFWLRQ
&RPPXQLW\ 6HUYLFHY ,QWHOOHFWXDOO\ 'LVDEOHG )XQFWLRQ
,QGLYLGXDO DQG )DPLO\ 6XSSRUW )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727%/

I+

$'0,1,675$7,9( 6(59,&(6 352*5$0
&RPPXQLW\ 6HUYLFHV 6XEVWDQFH $EXVH )XQFWLRQ
&RPPXQLW\ 6HUYLFHV ,QWHOOHFWXDOO\ 'LVDEOHG )XQFWLRQ
OHQWDO ,00QHVV $GPLQLVWUDWLRQ )XQFWLRQ
,QWHOOHFWXDO 'LVDELOLWLHYV $GPLQLVWUDWLRQ )XQFWLRQ
6XEVWDQFH $EXVH $GPLQLVWUDWLRQ )XQFWLRQ
$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ
&HQWUDO $GPLQLVWUDWLRQ )XQFWLRQ
&RPPXQLW\ 6HUYLFHY OHQWDO ,00QHVV )XQFWLRQ
$53%
&29," 3DQGHPLF )XQFWLRQ
727$/

68%67$1&( $%86( 352*5%0
&RPPXQLW\ 6HUYLFHV 6XEVWDQFH $EXVH )XQFWLRQ
7278/

63(&,$/ 6(59,8&(6 352*5%$0
&KLOGUHQ V )LUVW 3URJUDP )XQFWLRQ
6SHFLDO 6HUYLFHV )XQFWLRQ
$53%
&29," 3DQGHPLF )XQFWLRQ
727%/

727%/ (;3(1',785(6




"(3$570(17 2) 0(L7$/ +($/7+

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

"(3$570(17 2) 0(17$/ +($/7+ 68008$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
YJHGHUDO DQG /RFDO )XQGV
&LIDUHWWH 7D]
6SHFLDO OHQWDO +HDOWK 7UXVW )XQG
6SHFLDO OHQWDO +HDOWK 7UXVW )XQG 5HYHUVLRQ
5HDSSURSULDWHG
2WKHU ,QFRPH
,QGLJHQW 2IIHQGHUV 7UHDWPHQW )XQG
&KLOGUHQ JLUVW 7UXVW )XQG
&RURQDYLUXV 5HOLHI )XQG
$ODEDPD %HKDYLRU $QDO\VW /LFHQVLQJ %RDUG )XQFWLRQ
'"HSDUWPHQWDO S5HFHLSWV

7RWDO )XQGV

$*(1&< '(6&5,37,20DHQWDO ,00QHVYV 3URYLGHV LQWHQVLYH SV\FKLDWULF VHUYLFHV ORQJHU WHU
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7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

BWDWH *HQHUDO )XQG

OLOLWDU\ )HGHUDO $UP\

OLOLWDU\ %LOOHWLQJ )XQG

JHGHUDO &RXQWHU 'UXJ 86 $SWWRUQH\
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$/$%$0$ 086,8 +$// 2) )$0(

,QFUHDVH 'HFUHRWHUQRU V

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

$PRXQW 3HUFHQW
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FRPSODLQW ORGJHG DJDLQVW D OLFHQVHG DGPLQLVWUDWRU FRQGXFWV GLVFLSOLQDU\ SURFHH
DGPLQLVWUDWRUV ZLWK D YLHZ WR WKH LPSURYHPHQW RI WKH VWDQGDUGYV LPSRVHG IRU WKH O]
FRQWLQXLQJ HGXFDWLRQ FUHGLWY DQG UHQHZV OLFHQVHV RI OLFHQVHG DGPLQLVWUDWRUYV
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2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3HUVRQQHO )XQG
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV




67$7( 3(56211(/ '(3$570(17

$*(1&< '(6&5,37,2BURYLGHV VXSSRUW IRU DW OHDVW WZHOYH PRQWKO\ PHHWLQJV RI WKH 6WDWH
YDOLGDWHYV ZULWWHQ WHVWV FRQVWUXFWV WHVWV DQG DUUDQJHV WR DGPLQLVWHU WKHP JUD
SObQV FHUWLILHY HOLJLEOHV WR YDFDQFLHY DQG UHVXOWLQJ DSSRLQWPHQWY PDLQWDLQV UH
FRXQWLHY DQG FLWLHV LQ VXFK WKLQJY DV GHYHORSPHQW RI FODVVLILFDWLRQ DQG SD\ SODQV
SURFHVV GLVFLSOLQDU\ KHDULQJV



*29(5125 6 &200,66,21 21 3+<6,&$/ ),71(66

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO DQG /RFDO )XQGV
'RQDWLRQV
BWDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 5HYHUVLRQ 5HDSSURSULDWHG

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 ('8&%7,21 75867 )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

$'9,625< 6(59,&(6 352*5$0

&29," 3DQGHPLF )XQFWLRQ
3K\WLFDO (GXFDWLRQ )XQFWLRQ
727%/

727$/ (;3(1',785(6

*29(5125 6 &200,66,21 21 3+<6,&$/ ),71(66 6800%$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

(GXFDWLRQ 7UXVW )XQG

3K\WLFDO )LWQHVV &RPPLVVLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,28BGPLQLVWHUV IXQFWLRQV DQG SURJUDPV WR SURPRWH LPSURYH DQG SURWHFW

LPSURYHG KDELWYV DQG SURJUDPYVY UHODWLQJ WR UHFUHDWLRQ H[HUFLVH VSRUWY DQG XVH RI O
RI HGXFDWLRQ SULYDWH SDURFKLDO VFKRROV DQG SK\VLFDO ILWQHVYV JURXSV ZLWKLQ WKH YD
VWDWHY DQG LQ WKH IHGHUDO JRYHUQPHQW &RQVXOWYV ZLWK DQG DGYLVHV WKHVH JURXSV DEF
LQIRUPDWLRQ E\ SXEOLFDWLRQ DGYHUWLVHPHQW FRQIHUHQFHVY ZRUNVKRSV SURJUDPV OHFW)
FLWLIHQ YROXQWHHUV QDWLRQDOO\ NQRZQ H[SHUWV FHOHEULWLHV WKH QHZV PHGLD SXEOLF
JHQHUDWHG DSSUR[LPDWHO\ LQ YDOXH



%2$5' 2) 3+<6,&$/ 7+(5$3<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
3K\WLFDO 7KHUDS\ /LFHQVLQJ )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
3K\WLFDO 7KHUDS\ 5HJXODWLRQ )XQFWLRQ
727$1
727%/ (;3(1',785(6

%2$5' 2) 3+<6,&$/ 7+(5$3< 6800$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3K\WLFDO 7KHUDS\ )XQG

7TRWDO )XQGV

$*(1&< '(6&5.37,2¥LFHQVHV SK\VLFDO WKHUDSLVWV SK\VLFDO WKHUDSLVW DVVLVWDQWY HQIRUFH




3/80% (56 $1' *$6 ),77(56 (;$0,1,1* %2$5"

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
6WDWH )XQGV
30XPEHUV DQG *DV )LWWHUV ([DPLQLQJ %RDUG

727%$/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5%0
/LFHQVLQJ DQG 5HJXODWLRQ RI 30XPEHUV DQG
*DV J)LWWHUV )XQFWLRQ

67$7( $*(1&,(6
&29,' 3DQGHPLF )XQFWLRQ

7278%/

727$1
727%/ (;3(1',785(6

3/80% (56 $1' *$6 ),77(56 (;$0,1,1* %2$5' 6800$5<
3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
30XPEHUV DQG *DV )LWWHUV ([DPLQLQJ %RDUG
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV




3/80% (56 $1' *$6 ),77(56 (;$0,1,1* %2$5"

$*(1&< '(6&5,37,2RHUWLILHVY WKURXJK H[DPLQDWLRQ WKH FRPSHWHQF\ RI SHUVRQV HQJDJHG LQ

LQVSHFWLRQ DQG LQYHVWLJDWLRQ SURJUDP WR PDNH VXUH XQDXWKRUL]JHG SHUVRQV DUH QRW F
WKURXJIK 3URYLGHVY IRU WKH SURWHFWLRQ RI SXEOLF KHDOWK VDIHW\ DQG ZHOIDUH E\ L
JUDGHV DQG UHQHZLQJ WKRVH DQQXDOO\



%2$5' 2) 32/<*5$3+ (;$0,1(56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
,QYHVWLJIDWLRQ DQG /LFHQVLQJ JHHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
/JLFHQVXUH RI 3RO\JUDSK ([DPLQHUV )XQFWLRQ
727$1
727%/ (;3(1',785(6

%2$5' 2) 32/<*5$3+ (;$0,1(56 6800$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDO DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RDUG RI 3RO\JUDSK ([DPLQHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHV IRU WKH WHVWLQJ DQG OLFHQVLQJ RI SHUVRQV ZKR XVH LQVWUXPHOQ\

SXUSRVH RI GHWHFWLQJ RU YHULI\LQJ WUXWK RI VWDWHPHQWYV



$/$%$0$ 67$7( 3257 $87+25,7<

,QFUHDVH 'HFUHRDNHUQRU V
$FWXDO %XGIJHWHGHTXHVWHG)URP 3ULRU SHMFBPPHQGDWLR
$PRXQWSHUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO DQG /RFDO )XQGV

&RDO +DQGOLQJ 6WRUDJH

*HQHUDO &DUJR ,QWHUPRGDO

ODULQH /LTXLG %XON 7HUPLQDO
7HUPLQDO 5DLOURDG

5HDO (VWDWH

OLVFHOODQHRXYV

+DUERUPDVWHU

3LQWR 7HUPLQDO

YJHGHUDO (PHUJHQF\ ODQDJHPHQW $JHQF\
ODULWLPH $GPLQLVWUDWLRQ

5(6725( *UDQW

6WDWH )XQGV

6WDWH *HQHUDO )XQG &RQGLWLRQDO $SSURSULDWLROQ
2WKHU )XQGV

9RONVZDJRQ *UDQW

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6
121 &$6+ (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

$PRXQWYV DUH FRQGLWLRQDO DQG DUH QRW LQFOXGHG LQ WRWDOV

6800%$5< %8'*(7 5(48(67

$/$%%$0% 67%$7( 3257 $87+25,7< 6800%5<
6DODULHYV

S8WLOLWLHYV

,QVXUDQFH

5HQWDOV

7278%/

0$,17(1$1&( 5(3%,5

ODLQWHQDQFH ODWHULDOV DQG 6HUYLFHV
"UHGJLQJ

2SHUDWLRQV

2XWVLGH 6HUYLFHV

(QYLURQPHQWDO +HDOWK DQG 6DIHW\
OLVFHOODQHRXV ([SHQVHV

'"HEW 6HUYLFH

727$1
727$/ (;3(1',785(6




$/$%$0$ 67$7( 3257 $87+25,7<

,QFUHDVH 'HFUHRDNHUQRU V
$FWXDO %XGIJHWHGHTXHVWHG)URP 3ULRU SHMFBPPHQGDWLR
$PRXQWSHUFHQW

7RWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

$ODEDPD 6WDWH 'RFNV )XQG
727%/ )81'6

$*(1&< '(6&5,37,2T7LWOH Rl WKH &RGH 21 $ODEDPD JLYHV $ODEDPD 6WDWH 3RUW $XWKRULW\ WK

SURPRWLQJ WKH GHHS ZDWHU VHDSRUW DW ORELOH DQG LQODQG SRUWV DORQJ WKH QDYLJDEOH
$FFHSWHG $FFRXQWLQJ 3ULQFLSOHV WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGY %RDUG WKIH
Rl1 3XEOLF $FFRXQWV WR XVH (QWHUSULVH )XQG $FFRXQWLQJ 6WDQGDUGYV IRU LWV ILQDQFLDO Ut}
FDVK EDVLY REMHFW FRGH V\VWHP 7KHUHIRUH WKH HQWLUH ILQDQFLDO UHSRUWLQJ V\VWHP LV
H[SHQGLWXUH EDVLV RI DFFRXQWLQJ 7KH DSSURSULDWLRQ UHTXHVW RI PLOOLRQ GROODUYV
DQG XSRQ WKH ILQDQFLDO QHHGV RI WKH GHSDUWPHQW 7KLV FRQGLWLRQDO DSSURSULDWLRQ L
FRPPXQLW\ 7KHUHIRUH ZH UHVSHFWIXOO\ UHTXHVW WKH LQFOXVLRQ RI WKLV UHTXHVW LQ WKH



$/$%%$0$ 35,9$7( ,19(67,*$7,21 %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
$SSOLFDWLRQ DQG /LFHQVXUH )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
3ULYDWH ,QYHVWLIJDWLRQ %RDUG )XQFWLROQ
727$1
727%/ (;3(1',785(6

$/$%$0$ 35,9$7( ,19(67,*$7,21 %2$5' 6800$5<
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3ULYDWH ,QYHVWLJDWLRQ %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,27KH $ODEDPD 3ULYDWH ,QYHVWLIJDWLRQ %RDUG UHJXODWHYV DQG OLFHQVHV WK

SURWHFWLRQ



$/$%$0$ 352)(66,218/ %$,/ %21',1* %2$5"

,QFUHDVH 'HFUHRWYHUQRU V
$SFWXDO%XGIHWHBETXHVWHGURP 3ULRU <BEHBRPPHQGDWLRQ
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
JLFHQVH DQG H[DPLQDWLRQ )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21

352*5%$0

3URIHVVLRQDO %DLO %RQGLQJ /LFHQVLQJ DQG 5HIJXODWLRQ
)XQFWLRQ

727%/
727%/ (;3(1',785(6

$/$%$0$ 352)(66,21%/ %S,/ %21',1*
%2$5' 6800$5<

3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD %DLO %RQG %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHV WKH SUDFWLFH RI EDLO ERQGLQJ SURIHVVLRQDO ERQGVPHQ DQG U

%RQG 5HIXODWRU\ $FW $ODEDPD $FW QXPEHU 7KLV LQFOXGHV JUDQWLQJ RI OLFHQVHV W
LQYHVWLIDWLQJ FRPSODLQWY UHJDUGLQJ LQGLYLGXDOV ZKR DUH QRW LQ FRPSOLDQFH ZLWK WK



2)),&( 2) 3526(&87,21 6(59,&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIBRPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
9LFWLP 6HUYLFH 2I1ILFHU )XQGV
'$ &RXQW\ )XQGV
YJHGHUDO *UDQWYV
2WKHU
6DOH RI 6DOYDJH (TXLSPHQW
6H[ 2IIHQGHU 5HJLVWUDWLRQ )HHV
BWDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG &2/$
3UH 7ULDO 'LYHUVLRQ )HH
$'(&$ '9 3URVHFXWRU
7UDQVIHU IURP &RPPLVVLRQ RQ +LJKHU (GXFDWLRQ

727$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
7278/

3526(&87,21 75%,1,1* ('8&%$7,21 $1' 0$1$*(0(17 352*5%0
3URVHFXWLRQ 7UDLQLQJ (GXFDWLRQ ODQDJHPHQW
YXQFWLRQ

&29," 3DQGHPLF )XQFWLRQ

727$/
727%/ (;3(1',785(6

2)),&( 2) 3526(&87,21 6(59,&(6 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

S8WLOLWLHY DQG &RPPXQLFDWLRQ



2)),&( 2) 3526(&87,21 6(59,&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIBRPPHQGDWLR
$PRXQW 3HUFHQW

3URIHVVLRQDO )JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
21ILFH Rl 3URVHFXWLRQ 6HUYLFHV )XQG
9LFWLP 6HUYLFH 21ILFHU )XQGV
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5.37,28GPLQLVWHUY DQG FRRUGLQDWHY WKH VHUYLFHV RI DOO 'LVWULFW $WWRUQH\V




$/$%$0% 67$7( %2$5' 2) 35267+(7,676 $1' 257+27,676

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/LFHQVH DQG 5HJLVWUDWLRQ )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
JLFHQVLQJ DQG 5HJXODWLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0% 67$7( %2%5' 2) 35267+(7,676 $1' 257+27,676 6800%5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
BURIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
SURVWKHWLVWY DQG 2UWKRWLVWV %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHY DQG OLFHQVHV SHUVRQV DGPLQLVWHULQJ SURVWKHWLF DQG RUWKF




%2$5' 2) (;$0,1(56 ,1 36<&+2/2*<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/LFHQVH DQG 5HQHZDO )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
/JLFHQVXUH DQG 5HJXODWLRQ RI 3VA\FKRORJLVWYV
YXQFWLRQ

727$1
727$/ (;3(1',785(6

%2$5' 2) (;$0,1(56 ,1 36<&+2/2*< 6800$5<
3HUVRQQHO &RVWYV

(PSOR\VHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI BWDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV

2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RDUG RI ([DPLQHUV LQ 3V\FKRORJ\ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2¥LFHQVHYV SV\FKRORJLVWY DQG SV\FKRORJLFDO WHFKQLFLDQV LQ WKH VWDWH

OLFHQVHV WKRVH ZKR PHHW WKH TXDOLILFDWLRQV &ROOHFWY DSSOLFDWLRQ DQG UHQHZDO IHF
VR DV WR SURWHFW WKH SXEOLF IURP XQVFUXSXORXV SUDFWLWLRQHUYV RU LQGLYLGXDOV HQJDJI



38%/,& ('8&$7,21 (03/2<((6 +($/7+ &$5( 75867 5(7,5("

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

&RPPLWWHG IRU 5SHWLUHH +HDOWK ,QVXUDQFH %HQHILWYV
%DODQFH %URXJKW )RUZDUG

5(&(,376
6BWDWH )XQGV
,QYHVWPHQW ,QFRPH

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

&RPPLWWHG IRU 5 HWLUHH +HDOWK ,QVXUDQFH %HQHILWYV
%DODQFH

$*(1&< '(6&5,37,20VWDEOLVKHG ODUFK LQ DFFRUGDQFH ZLWK UHTXLUHPHQWYV RI $FW $

ZDV UDWLILHG RQ -XQH WR UHTXLUH WKDW WKHVH IXQGV EH XVHG H[FOXVLYHO\ IRU WKH S



38%/,& ('8&$7,21 (03/2<((6 +($/7+ ,1685$1&( %2$5"

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

,QFUHDVH "'HFUHMRWHUQRU V

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

%DODQFH &RPPLWWHG IRU ,QVXUDQFH %HQHILWYV %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGYV
&RURQDYLUXV 5HOLHI )XQG
BWDWH )XQGV
(PSOR\VHU *URXS :DLYHU 3URJUDP
,QYHVWPHQW ,QFRPH
3UHPLXPV 3DLG E\ (PSOR\HHV
BUHPLXPV 3DLG E\ 8QLYHUVLWLHYV IRU 5HWLUHHV
3UHPLXPV 3DLG E\ (PSOR\HU

727%/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

%DODQFH &RPPLWWHG IRU ,QVXUDQFH %HQHILWYV

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ

7278%/

$'0,1,675$7,9( 6833257 6(59,&(6 352*5$0
$GPLQLVWUDWLRQ RI +HDOWK ,QVXUDQFH )XQG IRU 6WDWH
(PSORVHHV )XQFWLRQ

7278%/

727$/ (;3(1',785(6

389%/,& ('8&$7,21 (03/2<((6 +($/7+ ,168581&( %2%$5' 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HQWDOV DQG /HDVHV

BWLOLWLHV DQG &RPPXQLFDWLRQ

3URIHVVLRQDO JHHV DQG 6HUYLFHV

6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV

*UDQWYV DQG %HQHILWV



38%/,& ('8&$7,21 (03/2<((6 +($/7+ ,1685$1&( %2$5"

,QFUHDVH "'HFUHMRWHUQRU V

$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3XEOLF (GXFDWLRQ (PSOR\HHV +HDOWK ,QVXUDQFH
([SHQVH )XQG
&RURQDYLUXV 5HOLHI )XQG
3XEOLF (GXFDWLRQ (PSOR\HHV +HDOWK ,QVXUDQFH %RDUG )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,21 3URYLGHV D XQLIRUP KHDOWK LQVXUDQFH SODQ IRU HPSOR\HHV DQG UHWLUH
DW DQ\ FRPELQDWLRQ RI JUDGHYV . XQGHU WKH DXVSLFHV RI WKH 6WDWH %RDUG RI (GXFDWLRQ
IRU ODWK DQG 6FLHQFH WKH 6FKRRO RI )LQH $UWV $WKHQV 6WDWH &ROOHJH DQG DQ\ XQLYHUV
BURYLGHV IRU IXQGLQJ RI UHWLUHG HPSOR\HHV KHDOWK LQVXUDQFH EHQHILWY LQ WKH VDPH SU

SHUIRUPDQFH ,QGLFDWRUYV
*RYHUQRU V

$FWXDO %XGIJHWHGEWLPDWHG 5HFRPPHQGDWLR

(PSOR\HU 5DWH

OHPEHUVKLS

(PSOR\HH $FWLYH
(PSOR\HH 5HWLUHG ZLWK +RVSLWDO OHGLFDO



38%/,& 6(59,&( &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO DQG /RFDO )XQGV
YJHGHUDO 'HSDUWPHQW Rl 7UDQVSRUWDWLRQ
BWDWH )XQGV
6WDWH 'XDO 3DUW\ 5HOD\ )XQG
,QVSHFWLRQ DQG 6XSHUYLVLRQ )HHV
OLVFHOODQHRXV 3XEOLF 6HUYLFH &RPPLVVLRQ )XQG
ORWRU &DUULHU )HHV
7UDQVIHU IURP ORWRU &DUULHU )XQG
71& /RFDO $VVHVVPHQW )HHV
6HUYLFH /LQH )HHV
OLVFHOODQHRXV *DV 3LSHOLQH 6DIHW\ )XQG

727%$/ 5(&(,376

727$1 $9$,/1$%/(

/(66 (;3(1',785(6
75%$16)(5 72 67$7( *(1(5%/ )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

5(*8/$725< 6(59,&(6 352*5%$0

(QHUJ\ )XQFWLRQ
7HOHFRPPXQLFDWLRQV )XQFWLRQ
7UDQVSRUWDWLRQ )XQFWLRQ
*DV 3LSHOLQH 6DIHW\ )XQFWLRQ
JLFHQVHV )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ

727$1
727%/ (;3(1',785(6

38%/,& 6(59,&( &200,66,21 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q 6BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH

5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV



38%/,& 6(59,&( &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7TUDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
*DV 3LSHOLQH 6DIHW\ )XQG
3XEOLF 6HUYLFH &RPPLVVLRQ )XQG
6WDWH 'XDO 3DUW\ 5HOD\ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2THWHUPLQHY SURSHU OHYHO RI UHJXODWRU\ UDWHV DQG WDULIIV DQDO\]HV DO

WUDQVSRUWDWLRQ DFWLYLWLHYV UHODWLQJ WR UDWHV VHUYLFHV IDFLOLWLHV VDIHW\ HQIRUF
SLSHOLQH VDIHW\ &RQGXFWV SXEOLF KHDULQJV RQ DSSOLFDWLRQV SHWLWLRQV DQG FRPSODLC
30DQV FRRUGLQDWHYV DQG GLUHFWYV ILVFDO DQG DGPLQLVWUDWLYH VHUYLFHV IRU WKH &RPPLV\
&RPPLVVLRQ &HUWLILHV RIILFLDO RUGHUYVY DQG GLUHFWLYHV RI WKH &RPPLVVLRQ



5($/ (67$7( $335%$,6(56 %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/LFHQVLQJ DQG 2FFXSDWLRQDO )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5%0
/LFHQVXUH DQG 5HJXODWLRQ RI 5HDO (VWDWH
$SSUDLVHUV )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
7278/
727%/ (;3(1',785(6

5($/ (67$7( $335%$,6(56 %2$5' 6800$5<
3SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
5HDO (VWDWH $SSUDLVHUV %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2¥LFHQVHY DQG FHUWLILHY UHDO HVWDWH DSSUDLVHUV LQ $ODEDPD GLVVHPLQD

DQG FHUWLILFDWLRQ SURFHVVHVY DSSOLFDWLRQV DGPLQLVWHUV H[DPV LVVXHV OLFHQVHV DQG
UHDVRQ H[LVWV IRU SUREDEOH FDXVH WR LVVXH D VXPPRQV DQG FRPSODLQW IRU GHWHUPLQDWL
LQVWUXFWRUV IRU UHTXLUHG DSSUDLVDO HGXFDWLRQ



5($/ (67$7( &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
L, QYHVWPHQWY %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
BWDWH )XQGV
S5HFRYHU\ )XQG )HHV

&RS\ JHHV

&RXUVH 5HYLHZ

,QVWUXFWRU 5HQHZDOV
,QWHUHVW ,QFRPH DQG ,QYHVWPHQW *DLQV
/HIJDO 9LRODWLRQV

ILVWYV

1HZ 6FKRROV

2ULJLQDO )HHV

5HQHZDO )HHV

7HPSRUDU\ /LFHQVHYV
7LPHVKDUH

3HQDOWLHV
5HILVWUDWLRQ )HHV
6DOYDJH (TXLSPHQW
7UDQVIHU IURP ,QYHVWPHQWYV

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
,19(670(176 $'-8670(17

,QYHVWPHQWYV %DODQFH

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1

67$7( (48,30(17 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/

352)(66,21$/ $1' 2&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*53%0
/JLFHQVXUH DQG 5HJXODWLRQ RI 5HDO (VWDWH %URNHUYV
6DOHVPDQ )XQFWLRQ



5($/ (67$7( &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

&29," 3DQGHPLF )XQFWLRQ
727%/
727$/ (;3(1',785(6

5($/ (67$7( &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
5HDO (VWDWH &RPPLVVLRQ )XQG
5HDO (VWDWH &RPPLVVLRQ 5HFRYHU\ )XQG
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2QIRUFHVY VWDQGDUGY WKDW DUH SUHUHTXLVLWH WR OLFHQVXUH DGPLQLVWHU)

UHFHLYHV LQYHVWLJDWHY DQG DSSURSULDWHV DFWLRQV ZLWK UHJDUG WR DQ\ FKDUJH RU FRPS
DSSURYHV HGXFDWLRQDO FRXUVHV IRU FRQWLQXLQJ HGXFDWLRQ FUHGLWV LVVXHV RULJLQDO U



'(3$570(17 2) 5(+$%,/,7$7,21 6(59,&(6

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

,QFUHDVH 'HFUHRWHUQRU V

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO DQG /RFDO )XQGV
(VWLPDWHG ,QVXUDQFH 5HLPEXUVHPHQW
5HKDELOLWDWLRQ 6HUYLFHV
&RURQDYLUXV 5HOLHI )XQG

6WDWH )XQGV

$ODEDPD +HDG DQG 6SLQDO &RUG ,QMXU\ 7UXVW )XQG
&KLOGUHQ )LUVW 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG )0$3

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

1',5(&7 &267 $1' 27+(5 %$/$1&( 6+((7
$'-8670(176

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ

7278%/

*,5(&7 &/,(17 6(59,&(6 +$1',&$3 352*53%0
$JHQF\ $GPLQLVWUDWLRQ 2SHUDWLRQV DQG
ODLQWHQDQFH )XQFWLRQ
5SHKDELOLWDWLRQ 6HUYLFHV 3URJUDP )XQFWLRQ
&KLOGUHQ V 5HKDELOLWDWLYH 6HUYLFHV 3URJUDP
YXQFWLRQ
+HPRSKLOLD 3URJUDP )XQFWLRQ
+RPHERXQG 3URJUDP )XQFWLRQ
2DVLV )XQFWLRQ
5HVSLWH 6HUYLFHV 7UDLQLQJ )XQFWLRQ
(GXFDWLRQ RI '"HSHQGHQWYV RI %0OLQG 3DUHQWYV )XQFWLRQ
3URMHFWY O9RFDWLRQDO 5HKDELOLWDWLRQ &ULSSOHG
&KLOGUHQ 6HUYLFH )XQFWLRQ
(DUO\ ,QWHUYHQWLRQ )XQFWLRQ
$ODEDPD +HDG 6SLQDO ,QMXU\ 3URJUDP )XQFWLRQ
$53% )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

7278%$/

727%$/ (;3(1',785(6




'(3$570(17 2) 5(+$%,/,7$7,21 6(59,&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

"(3$570(17 2) 5(+$%,/,7$7,21 6(59,&(6 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
$ODEDPD +HDG DQG 6SLQDO &RUG ,QMXU\ TUXVW )XQG
5HKDELOLWDWLRQ 6HUYLFHV )XQG
&RURQDYLUXV 5HOLHI )XQG
&KLOGUHQ JLUVW 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHYV YDULRXV VHUYLFHV WR LGHQWLI\ HYDOXDWH SUHYHQW FRUUHFW R




$/$%$0$ 67$7( %2$5' 2) 5(63,5$725< 7+(5$3<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
2FFXSDWLRQDO DQG /LFHQVLQJ )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
/LFHQVLQJ DQG 5HJXODWLRQ RI 5HVSLUDWRU\
7KHUDSLVWYV )XQFWLRQ

727$1
727$/ (;3(1',785(6

$/$%$0$ 67$7( %2$5' 2) 5(63,5$725< 7+(5$3< 6800$5<
3HUVRQQHO

(PSOR\VHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI BWDWH

5DSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH %RDUG RI 5HVSLUDWRU\ 7KHUDS\ )XQG
7RWDO )XQGV

$*(1&< '(6&5.37,2BURYLGHYV IRU WKH H[DPLQDWLRQ OLFHQVLQJ UHJXODWLRQ DQG FRQWLQXLQJ +

Rl $ODEDPD



(03/2<((6 5(7,5(0(17 6<67(0

,QFUHDVH 'HFUHRWHHUQRU V
$FWXDO %XGIJHWHGHTXHVWHG)URP 3ULRU <$5BIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
&RPPLWWHG IRU 3HQVLRQ 2EOLJDWLRQV %DODQFH
%URXJKW )RUZDUG

5(&(,376
YHGHUDO )XQGYV
&RURQDYLUXV 5HOLHI )XQG
6WDWH )XQGV
%XLOGLQJ 5HLPEXUVHPHQW 6DODULHYV DQG %HQHILWYV
YJHHV ,QYHVWPHQW $GYLVRU DQG 2WKHU
/IRFDO 8QLW (PSOR\HU &RVW
OHPEHU &RQWULEXWLRQ 7UDQVIHUV IURP 7THDFKHUV
5HWLUHPHQW 6\WVWHP DQG -XGLFLDO 5HWLUHPHQW
YXQG
BWDWH $JHQF\ (PSOR\HU &RVW $JHQF\ 3DLG
OHPEHU &RQWULEXWLRQV
,QYHVWPHQW ,QFRPH
3ULRU <HDU 5HIXQGYV

727%/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
75$16)(5 72 756 -5)

&RPPLWWHG IRU 3HQVLRQ 2EOLJDWLRQV %DODQFH

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
72787

5(7,5(0(17 6<67(06 352*5%$0
(PSOR\HHV 5HWLUHPHQW 6\WWHP )XQFWLRQ
727%1
727$/ (;3(1',785(6

(03/2<((6 5(7,5(0(17 6<67(0 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ



(03/2<((6 5(7,5(0(17 6<67(0

,QFUHDVH 'HFUHRWHHUQRU V
$FWXDO %XGIJHWHGHTXHVWHG)URP 3ULRU <$5BIBRPPHQGDWLR
$PRXQW 3HUFHQW

3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(PSOR\HHVY 5HWLUHPHQW 6\VWHP
(PSOR\HHY 5HWLUHPHQW ([SHQVH
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHY UHWLUHPHQW EHQHILWYV IRU 6WDWH (PSOR\HHV 6WDWH 7URRSHUV DC

$ODEDPD 3URYLGHV DGPLQLVWUDWLRQ RI WKH 6\VWHP DQG WKH -XGLFLDO 5HWLUHPHQW )XQG 0
VHUYLFH DQG FRQWULEXWLRQV DFFUXLQJ WKHUHWR (PSOR\HU FRQWULEXWLRQ UDWHV IRU WKH |

$FWXDO %XGIJHWHWLPDWHG

7LHU ,

&ODVVLILFDWLRQ
6WDWH (PSOR\HHV 5HJXODU
6WDWH /DZ (QIRUFHPHQW

7LHU ,, %HJLQQLQJ -DQXDU\
&ODVVLILFDWLRQ
6WDWH (PSOR\HHV 5HJXODU
6WDWH /DZ (QIRUFHPHQW

/IRFDO (PSOR\HUV PD\ SDUWLFLSDWH LQ WKH 6\VWHP SURYLGHG WKDW QRWZLWKVWDQGLQJ DQ\W
SHQVLRQV RU RWKHU EHQHILWY RQ DFFRXQW RI HPSOR\HHV RI DQ\ ORFDO XQLW ZKHWKHU DFWL)
FRQWULEXWHG E\ HDFK VXFK ORFDO XQLW RU LWV HPSOR\HHYV

SHUIRUPDQFH ,QGLFDWRUYV

$FWXDO %XGIJHWHOWLPDWHG

OHPEHUVKLS

$FWLYH

5HWLUHG
OHPEHU :LWKGUDZDOV
1HZ 5SHWLUHPHQWYV



7($&+(56 5(7,5(0(17 6<67(0

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGBHTXHVWHG)URP 3ULRU <HBBBIFPRPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
&RPPLWWHG IRU 3HQVLRQ 2EOLJDWLRQV %DODQFH
%URXJKW )RUZDUG

5(&(,376
JHGHUDO )XQGV

&RURQDYLUXV 5HOLHI )XQG
BWDWH )XQGV

%XLOGLQJ 5HLPEXUVHPHQW 6DODULHY DQG %HQHILWYV
(PSOR\HU &RVW (GXFDWLRQ 8QLWYV

JHHV  2WKHU

OHPEHU &RQWULEXWLRQV

OHPEHU &RQWULEXWLRQV 7UDQVIHUUHG IURP (56
,QYHVWPHQW ,QFRPH

727$/ 5(&(,376

727$/ $9$,/$%/(

/(66 (;3(1',785(6
75%$16)(5 72 (56

&RPPLWWHG IRU 3HQVLRQ 2EOLJDWLRQV %DODQFH

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
7278/

5(7,5(0(17 6<67(06 352*5$0
7HDFKHUV 5HWLUHPHQW B6\WWHP )XQFWLRQ
727%1
727%/ (;3(1',785(6

7($&+(56 5(7,5(0(17 6<67(0 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\



7($&+(56 5(7,5(0(17 6<67(0

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGBHTXHVWHG)URP 3ULRU <HBBBIFPRPPHQGDWLR
$PRXQW 3HUFHQW

7TUDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHYV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
7HDFKHUV 5HWLUHPHQW B\VWWHP
7HDFKHUV S5HWLUHPHQW ([SHQVH
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHY UHWLUHPHQW EHQHILWY IRU WHDFKHUVY DQG DOO RWKHU HPSOR\HHYV

&RQWURO DGPLQLVWUDWLRQ RI WKH WRWDO V\VWHP ODLQWDLQV LQGLYLGXDO UHFRUGV RQ DOC

3HUIRUPDQFH ,QGLFDWRUYV
*RYHUQRU V
$FWXDO %XGIJHWHGWLPDWHG 5HFRPPHQGDWLR

(PSOR\HU &RVW
7LHU ,
7LHU ,, %HJLQQLQJ -DQXDU\

OHPEHUVKLS

$FWLYH

S5HWLUHG
OHPEHU :LWKGUDZDOV
1HZ S HWLUHPHQWYV



"(3$570(17 2) 5(9(18¢(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO DQG /RFDO )XQGV
YJHGHUDO DQG /RFDO )XQGV
BWDWH )XQGV

OLOO $G 9DORUHP 7D]

OLOO $G 9DORUHP 7D]
$YLDWLRQ *DVROLQH 7D]
&RQVWUXFWLRQ ,QGXVWU\ JHHV
&RQWUDFWRUV *URVV 5HFHLSWYV
"U\FOHDQLQJ )XQG 7UDQVIHU
YRUHVW 6HYHUDQFH 7D]
*DVROLQH 7D]
+\GURHOHFWULF .:+ 7D]

,QFRPH 7D]

,QVSHFWLRQ )HHV

IXEH 2LO 7D]

ORWRU &DUULHU OLOHDJH 7D]
ORWRU )XHO 7D]

ORWRU 9HKLFOH /LFHQVH
ORWRU 9HKLFOH 7DJV

1XUVLQJ )DFLOLW\ 7D]
3KDUPDFHXWLFDO 6HUYLFHV 7D]
6FUDS 7LUH )HHV

6WRUH /LFHQVH 7D]

8VH 7D]

8WLOLW\ 7D

6DOHV 7D]

7REDFFR 7D]

BWDWH *HQHUDO )XQG 7UDQVIHU $G 9DORUHP

(TXDOL]DWLRQ
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
75$16)(5 72 67$7( *(1(5%/ )81"

5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG




"(3$570(17 2) 5(9(18¢(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( 5(9(18( $'0,1,675$7,21 352*5$0
$G 9DORUHP 7D[ $GPLQLVWUDWLRQ )XQFWLRQ
$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727%/
727$/ (;3(1',785(6

"(3$570(17 2) 5(9(18( 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXYV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 7UDQVIHU $G 9DORUHP
(TXDOL]DWLRQ
$G 9DORUHP (TXDOL]DWLRQ B5HYHUVLRQ 5HDSSURSULDWHG
5HYHQXH $GPLQLVWUDWLYH )XQG
5HYHQXH $GPLQLVWUDWLYH )XQG 5HYHUVLRQ 5HDSSURSULDWHG
7RWDO )XQGV

$*(1&< '(6&5,37,28GPLQLVWHUYV WKH VWDWHZLGH DG YDORUHP UHDSSUDLVDO SURJUDP VXSHUYL\

DQG DVVLIQPHQW WD[ ODZV $GPLQLVWHUV WKH PDMRULW\ RI XWLOLWLHY DQG FRUSRUDWLRQ D
$ODEDPD $GPLQLVWHUV LQGLYLGXDO DQG FRUSRUDWH LQFRPH WD[HV ILQDQFLDO LQVWLWXWLR
ZDUHKRXVLQJ GLVWULEXWLRQ DQG VDOH RI OLFHQVH SODWHYV DGPLQLVWHUV WKH ,QWHUQDWLR
$ODEDPD 8QLIRUP &HUWLILFDWH RI 7LWOH DQG $QWLWKHIW $FW $GPLQLVWHUV VDOHV DQG XVH
WD[ FRQWDFW ZLWK WKH WD[SD\HU WKURXJK HLJKW ILHOG RIILFHVY DQG WKH )RUHLJQ $XGLW 'LYL
FROOHFWLRQ RI DOO W\SHV RI GHOLQTXHQW WD[HVY 3HUIRUPV VWDWLVWLFDO DQDO\VLV UHYLHZ
PDWWHUVY VHUYHV DV OHJLVODWLYH OLDLVRQ DQG KDQGOHV QRQPHGLD UHODWHG LQIRUPDWLR
$GPLQLVWUDWLYH B3URFHGXUH $FW DQG UHYLHZV H[LVWLQJ UXOHVY DQG UHJXODWLRQV RI WKH "H!
&RGH DQG LQYHVWLJDWHY UHSRUWV DQG SURVHFXWHV YLRODWLRQV $GPLQLVWHUV WKH 7 9 $



2)).&(2) 7+( 6(&5(7%5< 2) 67%$7(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO DQG /RFDO )XQGV

3HZ &KDULWDEOH *UDQW )XQG
+HOS $PHULFD 9RWH )XQG

BWDWH )XQGV

,QIRUPDWLRQ %XON 6DOHV )XQG
)DUPHUV &UHGLW 3URWHFWLRQ )XQG
9RWHU 5HJLVWUDWLRQ )XQG
(OHFWURQLF 9RWLQJ &RPPLVVLRQ
&RUSRUDWLRQV )XQG

8QLIRUP &RPPHUFLDO &RGH

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

$'0,1,675$7,9( 6833257 6(59,&(6 352*5$0
JLQDQFLDO $VVLVWDQFH IRU (OHFWLRQV )XQFWLRQ
5HIJLVWUDWLRQ RI 9RWHUV )XQFWLRQ
$GPLQLVWUDWLRQ RI 2IILFLDO 3XEOLF 'REFXPHQWYV )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727%/
727$/ (;3(1',785(6

2)),&( 2) 7+( 6(&5(7$5< 2) 67$7( 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV




2)).&(2) 7+( 6(&5(7%5< 2) 67%$7(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
8QLIRUP &RPPHUFLDO &RGH
&RUSRUDWLRQV )XQG
(OHFWURQLF 9RWLQJ &RPPLVVLRQ
9RWHU 5HIJLVWUDWLRQ )XQG
+HOS $PHULFD 9RWH )XQG
3HZ &KDULWDEOH *UDQW )XQG
YJDUPHUV &UHGLW 3URWHFWLRQ )XQG
,QIRUPDWLRQ %XON 6DOHV )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHY RYHUDOO PDQDJHPHQW IRU WKH RIILFH LQFOXGLQJ FRQWDFW ZLWK S

ZLWK WKLV RIILFH 6HUYHV DV VHFUHWDU\ RI WKH %YRDUG RI $GMXVWPHQW DQG NHHSV UHFRUGYV
UHJLVWUDUV 5HFHLYHV DQG UHFRUGY DOO FRUSRUDWLRQV WKDW GR EXVLQHVV ZLWKLQ WKH VYV
ZRUN UHODWHG WR WKH ODZV IRU XQLIRUP FRPPHUFLDO FRGHV



6(&85,7,(6 &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV

,QGXVWULDO 5HYHQXH %RQG 1RWLILFDWLRQ )XQG

6HFXULWLHV &RPPLVVLRQ )XQG

727%$/ 5(&(,376

72781 $9$,/$%/(
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%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

5(*8/$725< 6(59,&(6 352*5$0
6HFXULWLHY 5HIJXODWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

7278%$/

727$/ (;3(1',785(6

6(&85,7,(6 &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BHFXULWLHYV &RPPLVVLRQ )XQG

7RWDO )XQGV

$*(1&< '(6&5.,37,2BURFHVVHVY WKH UHJLVWUDWLRQ RI GHDOHUV

VDOH LQ $ODEDPD

DIJHQWYV

LQYHVWPHQW DGYLVHUYV
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,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHCHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
2FFXSDWLRQ /LFHQVH )HHV

727%/ 5(&(,376
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%»DODQFH 8QHQFXPEHUHG
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6HFXULW\ 5HIXODWRU\ %RDUG )XQFWLRQ
7278/
727%/ (;3(1',785(6
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3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BHFXULW\ &HUWLILFDWLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,20KH 6HFXULW\ 5HIXODWRU\ %RDUG OLFHQVHV UHJXODWHY DQG HQIRUFHV ODZV |

VHFEXULW\ FRPSDQLHYV SURYLGLQJ SULYDWH VHFXULW\ VHUYLFHV LQ WKH VWDWH
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$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

,QFUHDVH 'HFUHRWHUQRU V

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGV
$/ "HSDUWPHQW RI OHGLFDLG
$/ "HSDUWPHQW RI 5HKDE 6HUYLFHV
/IRFDO &RQWULEXWLRQV
86 'HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
86 'HSDUWPHQW RI /DERU
JHGHUDO 6WLPXOXV )XQGV
BWDWH )XQGV
$ODEDPD 6HQLRU BHUYLFHV 7UXVW )XQG 56%
&DU 7DJ 5HFHLSWV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG 7UDQVIHU IURP VW &HQWXU\ )XQG
BWDWH *HQHUDO )XQG OHGLFDLG :DLYHUHG 6HUYLFHV
BWDWH *HQHUDO )XQG 6HQLRU 5[ 3URJUDP
BWDWH *HQHUDO )XQG &2/$

727%/ 5(&(,376
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%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

3/$11,1* $1' $'928&%$&< )25 (/'(5/< 352*5%0
6HQLRU $VVLVWDQFH 3URJUDPV )XQFWLRQ
BWDWH ,QGHSHQGHQW /LYLQJ 3URJUDP )XQFWLRQ
$53% )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

7278%/

0(',&$," :$,9(5 6(59,&(6 352*5%$0
OHGLFDLG :DLYHUHG 6HUYLFHV )XQFWLRQ
OHGLFDLG :DLYHU VW &HQWXU\ )XQFWLRQ

7278%$/
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(OGHUO\ OHGLFDWLRQ 3URJUDP )XQFWLRQ

7278%$/

727%/ (;3(1',785(6
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$PRXQW 3HUFHQW
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3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

YJHGHUDO DQG 2WKHU )XQGV

YJHGHUDO DQG 2WKHU )XQGV 5HYHUVLRQ 5HDSSURSULDWHG
7RWDO )XQGV

$*(1&< '(6&5,37,28GPLQLVWHUYV SURJUDPV WKURXJK JUDQWY DQG FRQWUDFWYV IXQGHG E\ WKH 20G

VHUYLFHV WR OHGLFDLG HOLJLEOH UHFLSLHQWY 3URYLGH HFRQRPLF DVVLVWDQFH IRU OHGLFDLC
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,QFUHDVH 'HFUHRWHUQRU V
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$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
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%DODQFH 8QHQFXPEHUHG
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7278/
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6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,23QVXUHV WKH GHOLYHU\ RI VLFNOH FHOO VHUYLFHV WR DIIHFWHG SHUVRQV LQ D

GHOLYHU\ ERXQGDULHY 3URPXOJDWHV JXLGHOLQHV IRU FUHDWLQJ XQLIRUPLW\ LQ WKH GHOLYH
DGPLQLVWUDWLYH DJHQF\ IRU DOO VWDWH IXQGHG VLFNOH FHOO SURJUDPV
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727%/ 5(&(,376

7278/ $9%,/3%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
/ILFHQVXUH DQG 5HJXODWLRQ RI 6RFLDO :RUNHUV
YXQFWLRQ

727$1
727$/ (;3(1',785(6

$/$%$0$ 67$7( %2$5' 2) 62&,$/ :25. (;$0,1(56 6800$5<
3HUVRQQHO &RVWYV

(PSOR\VHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI BWDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD %RDUG RI 6RFLDO :RUN ([DPLQHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2¥LFHQVHY DQG UHJXODWHYV VRFLDO ZRUNHUV DW WKUHH OHYHOV RI OLFHQVXUH

VHWWLQJ VWDQGDUGYV RI TXDOLILFDWLRQV HGXFDWLRQ WUDLQLQJ DQG H[SHULHQFH IRU WKRV
IRU SUDFWLFH HQKDQFHPHQW DQG UHTXLULQJ HWKLFDO FRQGXFW DV SUHVFULEHG LQ WKH &RGF



62,/ $1' :$7(5 &216(59$7,21 &200,77((

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
YJHGHUDO )XQGV
BWDWH )XQGV
*UDQW IURP $/ &RPPLVVLRQ RQ +LJKHU (GXFDWLRQ
*UDQW IURP $/ '"HSDUWPHQW RI (QYLURQPHQWDO ODQDJHPHQW
6RLO :DWHU &RQVHUYDWLRQ 6SHFLDO 5HYHQXH 5HYHUVLRQ
6RLO &ODVVLILHUV )XQG
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWLRQ
BWDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

727$/ $9%,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

©$7(5 5(6285&( '(9(/230(17 352*5$0
6RLO DQG :DWHU &RQVHUYDWLRQ 'HYHORSPHQW
YXQFWLRQ

7278%/

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727%/

67$7( (48,30(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ

7278%/

352)(66,21%/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
6RLO DQG :DWHU &RQVHUYDWLRQ 'HYHORSPHQW )XQG
5HIJLVWUDWLRQ RI 6RLO &ODVVLILHUV )XQFWLRQ

727$1
727%/ (;3(1',785(6

62,/ $1' :$7(5 &216(59$7,21 &200,77(( 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV



62,/ $1' :$7(5 &216(59$7,21 &200,77((

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG
6RLO &ODVVLILHUV )XQG
YJHGHUDO )XQGV
*UDQW )URP $/ &RPPLVVLRQ RI +LJKHU (GXFDWLRQ
*UDQW )URP $/ '"HSDUWPHQW RI (QYLURQPHQWDO ODQDJHPHQW
BRLO &ODVVLILHUV )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6RLO DQG :DWHU &RQVHUYDWLRQ 6SHFLDO 5HYHQXH
5HYHUVLRQ 5HDSSURSULDWHG
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2[HUFLVHY D EURDG UDQJH RI SRZHUV GXWLHV DQG IXQFWLRQV DVVRFLDWHG Z

PDQDJHPHQW 2IIHUV DVVLVWDQFH IDFLOLWDWHY DQ LQIRUPDWLRQ H[FKDQJH FRRUGLQDWHYV S
VWDWH WR WKH YDULRXV GLVWULFW VXSHUYLVRUV ZKLFK PDNH XS WKH VRLO DQG ZDWHU F
DQG JURXSV LQYROYHG LQ VRLO DQG ZDWHU FRQVHUYDWLRQ DFWLYLWLHYV



63$&( 6&,(1&( (;+,%,7 &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

6WDWH )XQGV
$GPLVVLRQV 6DOHV OLVFHOODQHRXV
/IRGJILQJ 7D]
(GXFDWLRQ 7UXVW )XQG

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

63(&,$/ 6(59,&(6 352*5%0
2WKHU )LQDQFLDO $VVLVWDQFH )XQFWLRQ
727%/
727$/ (;3(1',785(6

63$&( 6&,(1&( (;+,%,7 &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
2WKHU (TXLSPHQW 3XUFKDVHV
'"HEW 6HUYLFH
OLVFHOODQHRXYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
$GPLVVLRQV 6DOHV OLVFHOODQHRXV
/IRGJILQJ 7D]

7TRWDO )XQGV




63$&( 6&,(1&( (;+,%,7 &200,66,21

$*(1&< '(6&5,37,22SHUDWHYV WKH 8 6 6SDFH &DPS 6SDFH $FDGHP\ E\ WKH 8 6 6SDFH DQG 5RFNHW

VWUXFWXUH DQG FXUULFXOXP PDWHULDOV ZKLFK HQKDQFH DQG H[WHQG WKH VFLHQFH DQG PDW#
&DPS IRU VWXGHQWYV LQ JUDGHV D ILYH GD\ SURJUDP LQFOXGLQJ WKH KLVWRU\ Rl VSDFH H[SC
LQ JUDGHYV ZKLFK LQFOXGHYV ODQG DQG ZDWHU VXUYLYDO WUDLQLQJ DQG EDVLF WUDLQLQJ L
IUHVKPHQ DQ HLJKW GD\ SURJUDP ZKLFK DOORZV WUDLQHHV WR H[SHULHQFH LQ GHSWK WUDLQL
$FDGHP\ IRU HGXFDWRUV ZKLFK LV D ILYH GD\ SURJUDP RIIHUHG LQ WKH VXPPHU WR KHOS WHDF
+ PLQLFDPSV ,PPHUVHV VWXGHQWYV LQ D KLJK WHFKQRORJ\ HQYLURQPHQW DQG FKDOOHQJHV WK
FUHGLW WKURXJK 8$+ IRU SDUWLFLSDQWY LQ WKH DGYDQFHG SURJUDP 6SDFH $FDGHP\ /HYHO ,,
8%+ IRU WKH (GXFDWRU V 6SDFH 2ULHQWDWLRQ FRXUVH



%2$5' 2) (:$0,1(56 )25 63((&+ 3$7+2/2*< $1' $8',2/2*<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

6SHHFK /DQJXDJH 3DWKRORJ\ DQG $XGLRORJ\
ILFHQVXUH )HHV

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
/JLFHQVXUH DQG 5HIJXODWLRQ RI 6SHHFK 3DWKRORJLVWYV
DQG $XGLRORJLVWV )XQFWLRQ
7278/
727%$/ (;3(1',785(6

%2$5' 2) (;$0,1(56 )25 63((&+ /$1*8$*( 3$7+2/2*< $1' $8',2/2*< 6800%5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH

5HQWDOV DQG /HDVHV

8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWY DQG %HQHILWYV

2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6SHHFK /DQJXDJH 3DWKRORJ\ DQG $XGLRORJ\ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHY WKH SUDFWLFH RI VSHHFK SDWKRORJ\ DQG DXGLRORJ\ DV SHU WKH

JUDQWLQJ RI OLFHQVHYVY WR TXDOLILHG DSSOLFDQWYV UHJLVWUDWLRQ RI WKH LQGLYLGXDOV LQ F
SDWKRORJLVWY DQG DXGLRORJLVWY DQG LQYHVWLJIJDWLQJ FRPSODLQWYV UHJDUGLQJ LQGLYLGXD



$/$%$0% 683(58&20387(5 $87+25,7<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
YJHGHUDO 2SHUDWLQJ 5HLPEXUVHPHQW
6BWDWH )XQGV
6XSHUFRPSXWHU 6\WWHP )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU

727%/ 5(&(,376

727%1 $9%,/$%/(
/(66 (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

,1)2508$7,21 7(&+12/2*< 6(59,&(6 352*5$0
$GPLQLVWUDWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
'DWD ODQDJHPHQW B6\WWHPV )XQFWLRQ
727%/

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727$/

67$7( (48,30(17 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/
727%$/ (;3(1',785(6

$/$%%$0% 683(5&20387(5 $87+25,7< 6800$5<
3HUVRQQHO &RVWV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6




$/$%$0% 683(58&20387(5 $87+25,7<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
6XSHUFRPSXWHU 6\WWHP )XQG
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,22SHUDWHYVY D GHGLFDWHG KLJK VSHHG GDWD QHWZRUN ZKLFK FRQQHFWY $ODEDF

6XSHUKLJKZD\ DQG WR WKH $XWKRULW\pV VXSHUFRPSXWHU FHQWHU LQ +XQWVYLOOH



685)%$&( 0,1,1* &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO DQG /RFDO )XQGV
86 'HSDUWPHQW RI ,QWHULRU 260
BWDWH )XQGV
6WDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU &2/$
%RQG JRUIHLWXUH 5HFODPDWLRQ 3URMHFWYV
6XUIDFH OLQLQJ &RPPLVVLRQ 2SHUDWLRQV )HHV

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

,1'8675,$/ 6$)(7< $1' $&&,'(17 35(9(17,21 352*5$0
OLQH 6DIHW\ ,QVSHFWLRQ )XQFWLRQ
727%/
727%/ (;3(1',785(6

685)$&( 0,1,1* &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG 7UDQVIHU
8 6 'HSDUWPHQW RI ,QWHULRU 260
6XUIDFH OLQLQJ &RPPLVVLRQ 2SHUDWLRQV )HHV



685)%$&( 0,1,1* &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

%RQG )RUIHLWXUH 5HFODPDWLRQ 3URMHFWYV
7TRWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHYV WKH VXUIDFH PLQLQJ RI FRDO DQG WKH VXUIDFH HIIHFWV RI XQGHU.

5HJXODU 6HVVLRQ DQG $FW 5HIJXODU 6HVVLRQ



$/$%$0% 7$; 75,%81%/

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
$ODEDPD 7D[ 7TULEXQDO

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

$'0,1,675$7,9( 6(59,&(6 352*5%0
$ODEDPD 7D[ 7TULEXQDO )XQFWLRQ
727$1
727$/ (;3(1',785(6

$/$%$0$ 7$; 75,%81%$/ 6800$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD 7D[ TULEXQDO )XQG
$ODEDPD 7D[ TULEXQDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
7RWDO )XQGV

$*(1&< '(6&5,37,20KH SXUSRVH RI WKH $ODEDPD 7D[ 7TULEXQDO LV WKH LQFUHDVH SXEOLF FRQILGH

KHDUV DSSHDOV RI WD[ PDWWHUV IURP WKH '"HSDUWPHQW RI 5HYHQXH DV ZHOO DV IURP FHUWDLC
'LYLVLRQ DQG WKH $GPLQLVWUDWLYH /DZ -XGJH ZLWKLQ WKH '"HSDUWPHQW RI 5HYHQXH 7TKH 7UL



7(11(66(( 720%,*%(( :$7(5:$< '(9(/230(17 $87+25,7<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

6WDWH *HQHUDO )XQG
&RPSDFW &RQWULEXWLRQV

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

'$7(5 5(6285&( '(9(/230(17 352*5%0
':DWHUZD\ '"HYHORSPHQW )XQFWLRQ
727$1
727%$/ (;3(1',785(6

7(11(66(( 720%,*%(( :$7(5:$< '(9(/230(17 $87+25,7< 6800$5<
3HUVRQQHO &RVWYV

(PSOR\VHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI BWDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV

6XSSOLHY ODWHULDOV DQG 2SHUDWLQJ ([SHQVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG
&RPSDFW &RQWULEXWLRQV
7RWDO )XQGV

$*(1&< '(6&5,37,2ITHYRWHV LWV UHVRXUFHV WRZDUG SURPRWLQJ DQG PDUNHWLQJ WKH 7THQQ 7RP I

FRPPXQLWLHYV DQG SULYDWH EXVLQHVV LQ FDUU\LQJ RXW SODQV IRU GHYHORSPHQW RI WKH ZDW
IHGHUDO DJHQFLHY DQG &RQJUHVV WR HQVXUH WKDW WKH ZDWHUZD\ LV SURSHUO\ RSHUDWHG D(



$/$%$0% 7285,60 '(3$570(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO )XQGV

&RURQDYLUXV 5HOLHI )XQG

BWDWH )XQGV

OHUFKDQGLVH 6DOHV *LIW 6KRS

6WDWH /RGJILQJIV 7D]

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

7285,60 $1' 75%$9(/ 352027,21 352*5%0

&29,"' 3DQGHPLF )XQFWLRQ
7TRXULVP DQG 7UDYHO )XQFWLRQ
727%/

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/

67$7( (48,30(17 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727$/

7285,60 5(&29(5< 352*5$0
&29," 3DQGHPLF )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0$ 7285,60 '(3$570(17 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV



$/$%$0$ 7285,60 '(3$570(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

*UDQWYV DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
%XUHDX Rl 7TRXULVP DQG 7UDYHO )XQG
&RURQDYLUXYV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BURPRWHY $ODEDPD DV D WUDYHO DQG WRXULVP GHVWLQDWLRQ WKURXJK QDWL

VKRZV DQG ZLWKLQ VWDWH VHOOLQJ DW $ODEDPD ZHOFRPH FHQWHUV



'(3$570(17 2) 75$163257%$7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
,QYHVWPHQWYV %DODQFH

5(&(,376

YHGHUDO DQG /RFDO )XQGV

5HEXLOG $ODEDPD )HGHUDO )XQGV
JHGHUDO *UDQWY $HURQDXWLFV

%RQG 3URFHHGYV $75,3

JHGHUDO 5HLPEXUVHPHQW &DSLWDO 2XWOD\
&RURQDYLUXV 5HOLHI )XQG

6WDWH )XQGV

*DV 7D[ 5GHYHQXH

'LHVHO 7D[ 5HYHQXH

%DWWHU\ (OHFWULF 5HJLVWUDWLRQ

30XJ LQ +\EULG 5HIJLVWUDWLRQ

%DWWHU\ (OHFWULF 5HJLVWUDWLRQ 5HPDLQGHU
30XJ LQ +\EULG 5HJLVWUDWLRQ 5HPDLQGHU
2WKHU 3DUWLFLSDWLRQ

)7$ 7D[HV

7UDQVIHUV

$YLDWLRQ )XHO 7D]

/RJR 3HUPLWYV

OLVFHOODQHRXV )HHV

6WDWH 3URJUDPV

&RQWUDFWRU %LG )HHV

Y)7$ OHKLFOH 'LVSRVLWLRQ 3URFHHGYV
*DVROLQH 7D[ &HQWV

*DVROLQH 7D[ &HQWV

+LJKZD\ 3HUPLW )HHV

,)7$ '"HFDOV

,QGXVWULDO $FFHVV ,QFRPH

,QVXUDQFH 5HFRYHULHV

/HDVH RI 2LO DQG *DV 5LIJKWV

IJLTXHILHG 3SHWUROHXP *DV 9HKLFOH 3HUPLWV
IXEULFDWLQJ 2LO 7D]

OLVFHOODQHRXV 3XEOLF 5RDG DQG %ULGJH
ORWRU &DUULHU OLOHDJH 7D]

ORWRU )XHOV 7D]

ORWRU 9HKLFOH /LFHQVHYV

2WKHU ORWRU )XHOV 7D]

2XWGRRU $GYHUWLVLQJ 3SHUPLWYV
3HWUROHXP ,QVSHFWLRQ )HHV

5HF\FODEOH ODWHULDOV

6DOYDJHG (TXLSPHQW

2WKHU 3DUWLFLSDWLRQ

*DVROLQH ([FLVH 7D]

&RPSUHVVHG /LTXLILHG 1DWXUDO *DV

727%$/ 5(&(,376
727%/ $9$,/$%/(




"(3$570(17 2) 75$163257%$7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

/(66 (;3(1',785(6
,QYHVWPHQWY %DODQFH

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

5(%8,/" $/$%$0% 352*5%0

S5HEXLOG $ODEDPD )XQFWLRQ

7278%$/

(/(&75,8& 75$163257$7,21 ,1)5$6758&785(
*5$17 352*5%$0

(OHFWULF 7TUDQVSRUWDWLRQ ,QIUDVWUXFWXUH *UDQW )XQFWLRQ

727%/

67$7( $*(1&,(6 352*5%$0

&29,"' B3DQGHPLF )XQFWLRQ

7278%$/

67$7( (48,30(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ

727%/

685)$&( 75$163257$7,21 ,03529(0(176 352*5$0
6WDWH ,QIUDVWUXFWXUH ,PSURYHPHQW )XQFWLRQ
6WDWH ,QIUDVWUXFWXUH 3UHVHUYDWLRQ )XQFWLRQ
,QGXVWULDO $FFHVV ,PSURYHPHQW )XQFWLRQ
/RFDO *RYHUQPHQW ,QIUDVWUXFWXUH $VVLVWDQFH )XQFWLRQ
1RQ ,QIUDVWUXFWXUH 7UDQVSRUWDWLRQ $VVLVWDQFH )XQFWLRQ
5HEXLOG $ODEDPD )XQFWLRQ
+XUULFDQH 6DOO\ 6HSWHPEHU YXQFWLRQ
+XUULFDQH =HWD )XQFWLRQ
0DUFK BWRUPV )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

BWRUPV )XQFWLRQ

7278%/

*(1(5%$/ $'0,1,675$7,21 352*5$0

,QWHUQDO 3URJUDP 6XSSRUW )XQFWLRQ
(IWHUQDO 3URJUDP 6XSSRUW )XQFWLRQ

2WKHU (TXLSPHQW 3XUFKDVHV )XQFWLRQ



"(3$570(17 2) 75$163257%$7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

/DQG DQG %XLOGLQJV ,PSURYHPHQW )XQFWLRQ
/HILVODWLYHO\ ODQGDWHG 7UDQVIHUV )XQFWLRQ
1RQ 3URJUDPPDWLF &DSWLYH &RXQW\ )XQFWLRQ
+XUULFDQH 6DOO\ 6HSWHPEHU YXQFWLRQ
+XUULFDQH =HWD )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

727%/

*(1(5%/ $9,$7,21 $1' $(521$87,&6
352*5$0
$HURQDXWLFV *UDQWV (QJLQHHULQJ DQG
$GPLQLVWUDWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
7278/

727%/ (;3(1',785(6

"(3$570(17 2) 75$163257%$7,21 6800$5<
3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
"HEW 6HUYLFHV
OLVFHOODQHRXV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RQG 3URFHHGYV
JHGHUDO 5HLPEXUVHPHQW &DSLWDO 2XWOD\
3XEOLF 5RDG DQG %ULGJH )XQG
JHGHUDO *UDQWV $HURQDXWLFV
JHGHUDO $YLDWLRQ 5HFHLSWYV
JHGHUDO )XQGV 5HEXLOG $ODEDPD
6WDWH )XQGY 5HEXLOG $ODEDPD
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV




'(3$570(17 2) 75$163257%$7,21

$*(1&< '(6&5,37,20DDLQWHQDQFH 7KH REMHFWLYH RI WKH 6WDWH ODLQWHQDQFH SURJUDP LV WR

SURYLGH FRQWLQXLQJ DGHTXDWH OHYHOV Rl VDIHW\ DQG FRQYHQLHQFH WR KLJKZD\ XVHUV DQG
JHGHUDO $LG &RQVWUXFWLRQ $GPLQLVWHU DOO )HGHUDO $LG +LJKZD\ )XQGY PDGH DYDLODEOH
IRU SUHOLPLQDU\ HQJLQHHULQJ ULJKW RI ZD\ DFTXLVLWLRQ DQG FRQVWUXFWLRQ 'LYLVLRQ DG
Rl WKH GHSDUWPHQW WKURXJK YDULRXV RYHUKHDG IXQFWLRQV ZLWKLQ WKH QLQH JHRJUDSKLF
FRQVWUXFWLRQ DQG PDLQWHQDQFH DFWLYLWLHV Rl WKH GHSDUWPHQW WKURXJK YDULRXV RYHU

2SHUDWLRQV DQG 6XSSRUW 6HUYLFHY &RQVLVWYV RI XQGLVWULEXWHG FRVWV ZKLFK DUH QHFHV
IXQFWLRQ ,QFOXGHV WKH FRVW RI RIILFLDO VWDWH PDSV LQVXUDQFH FRYHUDJH IRU EXLOGLQJ
5SHYHQXH 'HSDUWPHQW IRU DGPLQLVWUDWLYH H[SHQVH Rl WKH ORWRU 9HKLFOH /LFHQVH 'LYLVLR!
VDODU\ VXSSRUW RI TXDOLILHG FRXQW\ HQJLQHHUV &RQVWUXFWLRQ )HGHUDO $LG 3URJUDPV §
$ODEDPD XVLQJ WKRVH IXQGV IRU SUHOLPLQDU\ HQJLQHHULQJ LQ SODQQLQJ DQG GHVLJQ DQG IF

&RQVWUXFWLRQ 6WDWH 3URJUDPV $GPLQLVWHUYV DOO VWDWH KLJKZD\ IXQGYV PDGH DYDLODEOH
LQFOXGHG LQ WKH )HGHUDO $LG 3URJUDP &DSWLYH &RXQW\ +HDOWK ,QVXUDQFH B5HFRUGV WKF
ZHQW WR ZRUN IRU WKH IRUPHU FDSWLYH FRXQWLHYV DIWHU WKHLU UHOHDVH 'HEW 6HUYLFH $F

2WKHU (TXLSPHQW 3XUFKDVHV B5HFRUGY WKH SXUFKDVHV Rl YDULRXV SLHFHV Rl JHQHUDO HTXL?
'"HSDUWPHQW 7UDQVIHUV 7UDQVIHUV WR 3XEOLF 6DIHW\ IRU WUDIILF ODZ HQIRUFHPHQW HTXLSP
UHJXODWLRQ LQVSHFWLRQ DQG OLFHQVLQJ RI DLUSRUWY DQG KHOLSRUWV LQ $ODEDPD SURYLC
RZQHUV DQG RWKHUV LQWHUHVWHG LQ DYLDWLRQ DQG SURPRWHYV DYLDWLRQ DQG I0\LQJ VDIHW
SXUFKDVHV RI DGGLWLRQV WR WKH '"HSDUWPHQW V (TXLSPHQW 5HYROYLQJ DQG 5HSODFHPHQW S
PDLQWHQDQFH DFWLYLWLHY RQ FRXQW\ URDGZD\V IXQGHG WKURXJK PRWRU IXHO WD[ JURZWK )



67%$7( 75(%$685(5

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGYV
&RURQDYLUXV 5HOLHI )XQG
BWDWH )XQGV
7UHDVXU\ 2SHUDWLRQV )XQG
&ROOHJH (GXFDWLRQ 6DYLQJV $GPLQLVWUDWLYH )XQG
6DIH 3URJUDP (QIRUFHPHQW )XQG
3UHSDLG $IIRUGDEOH &ROOHJH 7XLWLRQ
$GPLQLVWUDWLYH )XQG

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6
,19(670(17 $'-8670(176

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67
352*5$06 $1' 352*5%$0 )81&7,216
67$7( $*(1&,(6 352*5%$0

&29,"' 3DQGHPLF )XQFWLRQ
7278%$/

),6&%$/ 0$1$*(0(17 352*5%0

&29," 3DQGHPLF )XQFWLRQ
7UHDVXU\ $GPLQLVWUDWLRQ )XQFWLRQ
727$1

727$/ (;3(1',785(6

67$7( 75($685(5 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6



67%$7( 75(%$685(5

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6DIH 3URJUDP (QIRUFHPHQW )XQG
3UHSDLG $IIRUGDEOH &ROOHJH 7XLWLRQ )XQG
&ROOHJH (GXFDWLRQ 6DYLQJV $GPLQLVWUDWLYH )XQG
7UHDVXU\ 2SHUDWLRQV )XQG
7UHDVXU\ 2SHUDWLRQV )XQG B5HYHUVLRQ
5HDSSURSULDWHG
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,20DDNHV VXFK UHSRUWYVY DV DUH UHTXLUHG E\ WKH &RQVWLWXWLRQ DQG JLYHV LQ!

UHTXLUHG 5HFHLYHVY DOO UHYHQXH GXH WKH VWDWH YHULILHVY HQGRUVHY DQG PLFURILOPV DC
SRVWY DQG PDLQWDLQV UHFRUGVY RI VDPH DQG PDLQWDLQV UHFRUGY RI DOO H[SHQGLWXUHV RI €
UHVSHFW WR VWDWH GHSRVLWRULHYVY LQFOXGLQJ WKH H[HFXWLRQ RI FRQWUDFWYVY ZLWK HDFK GH
DQG DQDO\VLVY RI GHSRVLW EDODQFHV ZLWK DQ\ DYDLODEOH DFFHVV IXQGYVY EHLQJ LQYHVWHG PF
SHUIRUPLQJ PRQWKO\ UHFRQFLOLQJ RI 7UHDVXUHU V GHSRVLWRU\ EDODQFHYV 3D\V DOO ZDUUDQ
VXIILFLHQW PRQH\ IRU WKH SD\PHQW WKHUHRI SURFHVVHV DQG PDLQWDLQV FXVWRG\ RI ZDUUDQ
PRQWKO\ WR 6WDWH &RPSWUROOHU DV UHTXLUHG E\ ODZ DQG LPSOHPHQWY DQ\ QHFHVVDU\ FKD!
RWKHU VHFXULWLHY UHTXLUHG E\ ODZ WR EH GHSRVLWHG ZLWK WKH 7UHDVXUHU E\ DQ\ EDQN W
FRUSRUDWLRQ 'LVWULEXWHV PRQWKO\ JDVROLQH WD[ UHFHLSWV WR FLWLHV DQG FRXQWLHV $
&ROOHJH 7XLWLRQ 3URJUDP 8QFODLPHG 3URSHUW\ 3URJUDP DQG WKH 6%$)( 3URJUDP



81'(5*5281"' $1' $%29(*5281' 6725%$*( 75867 )81' 0$1$*(0(17 %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
8QGHUJURXQG DQG $ERYHJURXQG 6WRUDJH
7DQN 7UXVW )XQG

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

$'0,1,675$7,21 2) 6725%*( 7$1. 75867 )81' 0$1$*(0(17 %2$5"
‘DWHU 4XDOLW\ &RQWURO )XQFWLRQ
727$1
727%$/ (;3(1',785(6

81'(5*5281" $1' $%29(*5281' 6725%*( 75867 )81' 0$1$*(0(17 %2%5' 6800%5<
BURIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHYVY ODWHULDOV 2SHUDWLQJ ([SHQVHYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
8QGHUJURXQG DQG $ERYHJURXQG 6WRUDJH 7DQN
7UXVW )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,22YHUVHHY WKH DGPLQLVWUDWLRQ RI WKH 8QGHUJURXQG DQG $ERYHJURXQG 6WR




"(3$570(17 2) 9(7(5%$16 $))$,56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO DQG /RFDO )XQGV

$ODEDPD 9HWHUDQV $VVLVWDQFH )XQG
9HWHUDQV +RPH 7UXVW )XQG

JHGHUDO )XQGV &29,"

&RURQDYLUXV 5HOLHI )XQG

BWDWH )XQGV

(GXFDWLRQ 7UXVW )XQG $GPLQLVWUDWLRQ
(GXFDWLRQ 7UXVW )XQG BWXGHQW )LQDQFLDO $LG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG ,QVXUDQFH 3URFHHGV

BWDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

5(9(56,21 72 ('8&%$7,21 75867 )81"
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

&$3,7$/ 287/$< 352*5$0
WK 6WDWH 9HWHUDQV +RPH )XQFWLRQ
727$1

678'(17 ),1$1&,$/ $,' 352*5%$0
9HWHUDQV (GXFDWLRQ %HQHILWV )XQFWLRQ

727%/
67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/

$'0,1,675$7,21 2) 9(7(5$16 $))$,56 352*5$0
$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727$1

9(7(5$16 +20( 352*5%0
9HWHUDQV +RPH $GPLQLVWUDWLRQ %LOO 1LFKROV )XQFWLRQ
9HWHUDQV +RPH $GPLQLVWUDWLRQ %D\ OLQHWWH )XQFWLRQ



"(3$570(17 2) 9(7(5%$16 $))$,56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

9HWHUDQV +RPH $GPLQLVWUDWLRQ +XQWVYLOOH )XQFWLRQ
9HWHUDQV +RPH $GPLQLVWUDWLRQ 3HOO &LW\ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
$53% )XQFWLRQ
$GNLQV 6WDWH 9HWHUDQV +RPH )XQFWLRQ

727$/

9(7(5%$16 &(0(7(5< 352*5%$0
6SDQLVK )RUW &HPHWHU\ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727%/
727%$/ (;3(1',785(6

"(3$570(17 2) 9(7(5%$16 $))$,56 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

(GXFDWLRQ 7UXVW )XQG

9HWHUDQV +RPHV 7UXVW )XQG

YJHGHUDO )XQGV &29,"

9HWHUDQV +RPHV 7UXVW )XQG 5HYHUVLRQ 5HDSSURSULDWHG

9HWHUDQV $VVLVWDQFH )XQG

&RURQDYLUXV 5HOLHI )XQG

9HWHUDQV $VVLVWDQFH )XQG 5HYHUVLRQ 5HDSSURSULDWHG
7RWDO )XQGV

$*(1&< '(6&5.37,2BURYLGHY SURIHVVLRQDO YHWHUDQV DIIDLUV DVVLVWDQFH WKURXJKRXW WKH V

SOXV WKRXVDQGV RI VXUYLYRUV $GPLQLVWHUV WKH $ODEDPD *, $QG 'HSHQGHQWYV (GXFDWLRQ
*UHHQ DQG )OR\G ( 7XW )DQQ &RO 5REHUW / +RZDUG 6WDWH 9HWHUDQV +RPHV DQG WKH $0OD



%2$5' 2) 9(7(5,1$5< 0(',&$/ (;$0,1(56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
9HWHULQDU\ OHGLFDO /LFHQVH )HHV DQG )LQHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
/LFHQVXUH DQG 5HJXODWLRQ RI 9HWHULQDULDQV
YXQFWLRQ

727$1
727$/ (;3(1',785(6

%2$5' 2) 9(7(5,1$5< 0(',&$/ (;$0,1(56 68008$5<
3HUVRQQHO &RVWYV

(PSOR\VHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI BWDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RDUG Rl 9HWHULQDU\ OHGLFDO ([DPLQHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,28GPLQLVWHUYVY DOO DFWLYLWLHYV SHUWDLQLQJ WR WKH OLFHQVLQJ DQG UHJXODV




$/$%$0% :20(1 6 &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

6WDWH *HQHUDO )XQG 7UDQVIHU IURP $'(&$
:RPHQ V &RPPLVVLRQ )XQG

727%$/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

(03/2<0(17 $1' 62&,$/ 23325781,7,(6 352*5%$0
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$GPLQLVWUDWLYH 6HUYLFH

6DODULHY DQG :DJHV

(PSOR\HH %HQHILWV

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW 2WKHU &DSLWDO $VVHWV

7278/

1XUVLQJ DQG 3URIHVVLRQDO 6HUYLFHYV
6DODULHY DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHV DQG ([SHQVHYV

(TXLSPHQW 2WKHU &DSLWDO $VVHWV

7278%$/

2SHUDWLRQ DQG ODLQWHQDQFH RI 3K\VLFDO 30DQW
6DODULHYV DQG :DJHV

(PSOR\HH %HQHILWV

6XSSOLHYV DQG ([SHQVHV
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,QFUHDVH 'HFUHTRMHUQRU V
$FWXDO (VWLPDWHGEHTXHVWHG )URP 3ULRU <HBHFRPPHQGDWLR
$PRXQW 3HUFHQW

(TXLSPHQW 2WKHU &DSLWDO $VVHWV
S8WLOLWLHYV

7278%/

727%$/ +263,7$/ (;3(1',785(6

75%$16)(56 1(7
0DQGDWRU\

1RQ ODQGDWRU\

727%$/ 75$16)(56

727%$/ +263,7%/ (;3(1',785(6
$1' 75$16)(56

%$/$1&( $7 T+( (1' 2) <($5

$&8&28176 5(&(L9$%/(
%HJIJLQQLQJ RI <HDU
(QG RI <HDU

3(56211(/ %5($.'2:1

$FWXDO (VWLPDWHG SHTXHVWHG
)7 ( $PRXQW )7( $SPRXQW )7( $PRXQW

+263.7$/ 3(56211(/
([HEXWLYH $GPLQLVWUDWLYH 0DQDJHULDO
YDEFXOW\ )XOO 7LPH

YDFXOW\ 3DUW 7LPH

3URIHVVLRQDO 1RQ )DFXOW\
6HFUHWDULDO &OHULFDO

6WXGHQW DQG *UDGXDWH $VVLVWDQW
2WKHU 3HUVRQQHO

727$/ +263,7$/ 3(56211(/
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$FWXDO (VWLPDWHGBHTXHVWHG)URP 3ULRU <HBBRPPHQGDWLR

,QFUHDVH 'HFUHBYHUQRU V

$PRXQW 3HUFHQW

&20%.1(' ), 1$1&.$/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV DQG ODLQWHQDQFH

(GXFDWLRQ 7UXVW )XQG 'RWKDQ &DPSXV
(GXFDWLRQ 7UXVW )XQG ,QWHUSUHWHU 7UDLQLQJ 3URJUDP
(7) $GYDQFHPHQW DQG 7HFKQRORJ\ )XQG

6WDWH 'HSDUWPHQW RI (GXFDWLRQ ,Q 6HUYLFH &HQWHU
2WKHU 6WDWH )XQGV

YJHGHUDO )XQGV

7XLWLRQ DQG )HHV

2WKHU 6RXUFHY $WKOHWLFV 5HYHQXHV

2WKHU 6RXUFHV (QGRZPHQWYV

2WKHU 6RXUFHYV (GXFDWLRQDO 6DOHYV 6HUYLFHV

2WKHU 6RXUFHV *LIWV DQG *UDQWYV

YJHGHUDO )XQGV &RURQDYLUXV 5HOLHI )XQG

JHGHUDO )XQGV 2WKHU &29," $SSURSULDWLRQV

,73

727$/ 5(9(18(6

727$/ $9%,/$%/(

IHVV
727$/ ('8&$7,218/ $1' *(1(5%/
(;3(1',785(6

('8&$7.21%/ $1' *(1(5%/ 75$16)(56 1(7
0DQGDWRU\
1RQ ODQGDWRU\

727$/ ('8&$7,218%/ $1' *(1(5%/
75$16)(56

727%/ ('8&%$7,218/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&$7,21%/ $1' *(1(5%/ (1',1*
%$/$1&(

)XQGLQJ ZLOO EH WKURXJK WKH 6WDWH '"HSDUWPHQW RI (GXFDWLRQ



752< 67$7( 81,9(56,7< 6<67(0

,QFUHDVH 'HFUHBYHUQRU V
$FWXDO (VWLPDWHG TXHVWHG)URP 3ULRU <HBBRPPHQGDWLR
$PRXQW 3HUFHQW

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

5HVHDUFK

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

BWXGHQW BHUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\WVLFDO 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV

727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHYV DQG :DJHV

(PSOR\HH %HQHILWV

6XSSOLHV DQG ([SHQVHV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV
6FKRODUVKLSY DQG )HOORZVKLSV

727$/ ('8&$7,218/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

$X[LOLDU\ (QWHUSULVHV
$X[LOLDU\ %HJLQQLQJ %DODQFH

$8;,/,$5< 5(9(18¢(
6DOHYVY DQG 6HUYLFHV

727%/ $8;,/,$5< 5(9(18(6

727$/ $9$,/$%/( $8;,/,$5<

$X[LOLDU\ ([SHQGLWXUHV

6DODULHYV DQG :DJHV

(PSOR\HH %HQHILWV

6XSSOLHV DQG ([SHQVHV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHW




727%/ $8;,/,$5< (17(535,6(6
(;3(1',785(6

$8:./.$5< (17(535.6(6 75$16)(56
1RQ 0DQGDWRU\

727%/ $8;,/,$5< 75%$16)(56

727%$/ $8;,/,$5< (;3(1',785(6
$1' 75$16)(56

727%/ $8;,/,$5< (1',1* %$/$1&(

3(56211(/
(GXFDWLRQDO DQG *HQHUDO

$X[LOLDU\ (QWHUSULVHYV

727$/ 3(56211(/

815(675.&7(" ),1$1&.$/ 6800%$5<
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,QFUHDVH 'HFUHBYHUQRU V
$FWXDO (VWLPDWHG TXHVWHG)URP 3ULRU <HBBRPPHQGDWLR
$PRXQW 3HUFHQW

1(7

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
(GXFDWLRQ 7UXVW )XQG

(GXFDWLRQ 7UXVW )XQG

2SHUDWLRQV DQG ODLQWHQDQFH
,QWHUSUHWHU 7UDLQLQJ 3URJUDP

, 73

(7) $SGYDQFHPHQW DQG 7THFKQRORJ\ )XQG

6WDWH '"HSDUWPHQW RI (GXFDWLRQ

2WKHU 6WDWH )XQGV
JHGHUDO )XQGV
7XLWLRQ DQG )HHV
2WKHU 6RXUFHV
2WKHU 6RXUFHV
2WKHU 6RXUFHV
2WKHU 6RXUFHV
(GXFDWLRQ 7UXVW )XQG

727$/ 5(9(18(6

7278/ $9%,/$%/(

,Q 6HUYLFH &HQWHU

$WKOHWLFY 5HYHQXHV
(QGRZPHQWYV
(GXFDWLRQDO 6DOHV
*LIWV DQG *UDQWYV

7UDLQLQJ 3URJUDP

6HUYLFHV

'RWKDQ
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,QFUHDVH 'HFUHBYHUQRU V
$FWXDO (VWLPDWHG TXHVWHG)URP 3ULRU <HBBRPPHQGDWLR
$PRXQW 3HUFHQW

/HVV
727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6

('8&%$7.,21$/ $1' *(1(5%/ 75$16)(56 1(7
ODQGDWRU\
1RQ 0DQGDWRU\

727$/ ('8&$7,218%/ $1' *(1(5%/
75%$16)(56

727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&$7,21$/ $1' *(1(5%/ (1',1*
%$I$L&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ

L QVWUXFWLRQ

5HVHDUFK

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHYV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\VLFDO 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW

6DODULHY DQG :DJHV

(PSOR\HH %HQHILWV

6XSSOLHV DQG ([SHQVHV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV
6FKRODUVKLSY DQG )HOORZVKLSV

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7
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,QFUHDVH 'HFUHBYHUQRU V

$FWXDO (VWLPDWHG TXHVWHG)URP 3ULRU <HBBRPPHQGDWLR
$PRXQW 3HUFHQW

3(56211(/
(GXFDWLRQDO DQG *HQHUDO

$X[LOLDU\ (QWHUSULVHYV

727$/ 3(56211(/

5(675.&7(' ),1$1&.,$/ 6800%$5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
2WKHU 6WDWH )XQGV

JHGHUDO )XQGV
7XLWLRQ DQG )HHV

2WKHU 6RXUFHV $WKOHWLFV 5HYHQXHV

2WKHU 6RXUFHV (QGRZPHQWYV

2WKHU 6RXUFHV (GXFDWLRQDO 6DOHV 6HUYLFHV
2WKHU 6RXUFHV *LIWV DQG *UDQWYV

JHGHUDO )XQGV &RURQDYLUXV 5HOLHI )XQG
JHGHUDO )XQGV &29," $SSURSULDWLRQV

727$/ 5(9(18(6

727$/ $9%,/$%/(

IHVV
727$/ ('8&$7,218/ $1' *(1(5%/
(;3(1',785(6

('8&%$7.21%/ $1' *(1(5%/ 75$16)(56 1(7
1RQ 0DQGDWRU\

727$/ ('8&$7,218%/ $1' *(1(5%/
75%$16)(56

727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&$7,21$/ $1' *(1(5%/ (1',1*
%$I$L&(
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,QFUHDVH 'HFUHBYHUQRU V
$FWXDO (VWLPDWHG TXHVWHG)URP 3ULRU <HBBRPPHQGDWLR
$PRXQW 3HUFHQW

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

5HVHDUFK

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

BWXGHQW B6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ DQG ODLQWHQDQFH RI 3K\VLFDO 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV

727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHY DQG :DJHYV

(PSOR\HH %HQHILWYV

6XSSOLHV DQG ([SHQVHV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV
6FKRODUVKLSY DQG )HOORZVKLSV

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO
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$FWXDO (VWLPDWHBETXHVWHG)URP 3ULRU <BBBRPPHQGDWLR

,QFUHDVH 'HFUHBRYHUQRU V

$PRXQW 3HUFHQW

&20%.1(" ), 1$1&.$/ 6800%$5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6

(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV ODLQWHQDQFH
(GXFDWLRQ 7UXVW )XQG %ODFNEHOW 7HDFKLQJ ,QLWLDWLYH
(GXFDWLRQ 7UXVW )XQG 1DWLRQDO <RXQJ )DUPHUV
(GXFDWLRQ 3URJUDP

(GXFDWLRQ 7UXVW )XQG 6WLOOPDQ &ROOHJIH 2 0
(GXFDWLRQ 7UXVW )XQG 5XUDO :RUNIRUFH 'HYHORSPHQW
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
&DPSXV :LGH 6HFXULW\ 6\VWHP

(GXFDWLRQ 7UXVW )XQG %ODFN %HOW 67(0

(GXFDWLRQ 7UXVW )XQG :RPHQ V +DOO )DPH

(7) $GYDQFHPHQW 7HFKQRORJ\ )XQG

6WDWH 'HSDUWPHQW RI (GXFDWLRQ ,Q 6HUYLFH &HQWHU
7XLWLRQ DQG )HHV

2WKHU 6WDWH )XQGV

JHGHUDO )XQGV

JHGHUDO )XQGV &RURQDYLUXV 5HOLHI )XQG
2WKHU 6RXUFHVY OLVFHOODQHRXV

727%$/ 5(9(18(6

727$1 $9$,/$%/(

IHVV
727%/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6

('8&$7.,21%/ $1' *(1(5$/ 75$16)(56 1(7

727%/ ('8&%$7,21%/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&$7,21$/ $1' *(1(5%/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

EWXGHQW 6HUYLFHV

,OVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\VLFDO 30DQW
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,QFUHDVH 'HFUHBYHUQRU V
$FWXDO (VWLPDWHGBTXHVWHGURP 3ULRU <BBBRPPHQGDWLR
$PRXQW 3HUFHQW

6FKRODUVKLSY DQG )HOORZVKLSV

727%/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHY DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHV DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWV
6FKRODUVKLSY DQG )HOORZVKLSYV

727%/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

$X[LOLDU\ (QWHUSULVHV
$X[LOLDU\ %HJLQQLQJ %DODQFH

$8:./,$5< 5(9(18(
6DOHV DQG 6HUYLFHV

727%$/ $8;,/,$5< 5(9(18(6

727$/ $9$,/$%/( $8;,/,$5<

$X[LOLDU\ ([SHQGLWXUHYV

6DODULHV DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHV DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV

727%/ $8;,/,$5< (17(535,6(6
(;3(1',785(6

$8;./.$5< (17(535.6(6 75%$16)(56 1(7
ODQGDWRU\

727%/ $8;,/,$5< 75%$16)(56

727%$/ $8;,/,$5< (;3(1',785(6
$1' 75$16)(56

727%/ $8;,/,$5< (1',1* %$/$1&(

3(56211(/
(GXFDWLRQDO DQG *HQHUDO
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,QFUHDVH 'HFUHBYHUQRU V
$FWXDO (VWLPDWHGBTXHVWHGURP 3ULRU <BBBRPPHQGDWLR
$PRXQW 3HUFHQW

$X[LOLDU\ (QWHUSULVHYV

727%/ 3(56211(/

815(675.&7(* ). 1$1&.$/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6

(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV ODLQWHQDQFH
(GXFDWLRQ 7UXVW )XQG %ODFNEHOW 7HDFKLQJ ,QLWLDWLYH
(GXFDWLRQ 7UXVW )XQG 1DWLRQDO <RXQJ )DUPHUV
(GXFDWLRQ 3URJUDP

(GXFDWLRQ 7UXVW )XQG 6WLOOPDQ &ROOHJH 2 0
(GXFDWLRQ 7UXVW )XQG 5XUDO :RUNIRUFH 'HYHORSPHQW
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
&DPSXV :LGH 6HFXULW\ 6\VWHP

(7) $GYDQFHPHQW 7HFKQRORJ\ )XQG

6WDWH 'HSDUWPHQW RI (GXFDWLRQ ,Q 6HUYLFH &HQWHU
7XLWLRQ DQG )HHV

2WKHU 6RXUFHV OLVFHOODQHRXV

727$/ 5(9(18(6

727$1 $9$,/1$%/(

IHVV
727%/ ('8&$7,21$/ $1' *(1(5$/
(:3(1',785(6

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&%$7,21$/ $1' *(1(5%/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

BWXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\WVLFDO 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV
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,QFUHDVH 'HFUHBYHUQRU V
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$PRXQW 3HUFHQW
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(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHY DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV
6FKRODUVKLSY DQG JHOORZVKLSV

727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO

$X[LOLDU\ (QWHUSULVHV

727%/ 3(56211(/

5(675.&7 (' ).1$1&.$/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6

2WKHU 6WDWH )XQGV

JHGHUDO )XQGV

JHGHUDO )XQGV &RURQDYLUXV 5HOLHI )XQG

727%$/ 5(9(18(6

727$1 $9$,/$%/(

IHVV
727%/ ('8&$7,218%/ $1' *(1(5%/
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$PRXQW 3HUFHQW
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('88&%$7,21%/ $1' *(1(5$/ 75$16)(56 1(7
727$/ ('8&$7,21%/ $1' *(1(5%/
75$16)(56

727%/ ('8&%$7,218/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&%$7,21$/ $1' *(1(5$/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
6WXGHQW 6HUYLFHV
L, QVWLWXWLRQDO 6XSSRUW

727%/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHY DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHV DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWV

727%/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO
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,QFUHDVH 'HFUHMRWHUQRU V
$FWXDO (VWLPDWHIHTXHVWHGQURP 3ULRU <HBIERPPHQGDWLRC
$PRXQW 3HUFHQW

&20%.1(' ). 1$1&.%3/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQ ODLQWHQDQFH

YHGHUDO )XQGV
JHGHUDO )XQGV 2WKHU &29,"
7XLWLRQ DQG )HHV

727$/ 5(9(18(6

727$/ $9$,/$%/(

IHVV
727$/ ('8&$7,218/ $1' *(1(5%/
(;3(1',785(6

(GXFDWLRQDO DQG *HQHUDO 7UDQVIHU 1HW

727$/ ('8&$7,218/ $1' *(1(5%/
(;3(1',785(6

(GXFDWLRQDO DQG *HQHUDO (QGLQJ %DODQFH

$FW $FW
(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ

L, QVWUXFWLRQ
$FDGHPLF 6XSSRUW

BWXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\WLFDO 30DQW
6FKRODUVKLSY DQG J)HOORZVKLSV

727$/ ('8&$7,218/ $1' *(1(5%/
(;3(1',785(6

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHYV E\ 2EMHFW
6DODULHY DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHV DQG ([SHQVHV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV
6FKRODUVKLSY DQG )HOORZVKLSV

727$/ ('8&$7,218/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO
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$FWXDO (VWLPDWHGS5HTXHVWHG)URP 3ULRU <IBBIERPPHQGDWLR
$PRXQW 3HUFHQW

&20%.1(' ). 1$1&.%3/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV DQG ODLQWHQDQFH

YHGHUDO )XQGYV

7XLWLRQ DQG )HHV

2WKHU 6RXUFHY ,QWHUHVW ,QYHVWPHQW ,QFRPH
2WKHU 6RXUFHV *LIWV DQG *UDQWYV

2WKHU 6RXUFHVY OLVFHOODQHRXV

2WKHU 6RXUFHVY 6FKRODUVKLSY DQG 3URIHVVRUVKLSV
JHGHUDO )XQGV &RURQDYLUXV 5HOLHI )XQG

727$/ 5(9(18(6

727$/ $9%,/$%/(

/HVV
727$/ ('8&%$7,218/ $1' *(1(5%/
(;3(1',785(6

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&$7,21$/ $1' *(1(5%/ (1',1*
%$/$1&(

$FW $FW

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
L, QVWUXFWLRQ

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\WVLFDO 30DQW
6FKRODUVKLSY DQG )HOORZVKLSYV

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHV DQG :DJHV

(PSORVHH %HQHILWYV

6XSSOLHV DQG ([SHQVHV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV
6FKRODUVKLSY DQG JHOORZVKLSV

727$/ ('8&%$7,218/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7



7$11$'(*$ &2/1(*(

$FWXDO

,QFUHDVH 'HFUHRWHUQRU V

(VWLPDWHGS5HTXHVWHG)URP 3ULRU <HbBIFPRPPHQGDWLR

$PRXQW 3HUFHQW

$X[LOLDU\ (QWHUSULVHYV
$X[LOLDU\ %HJLQQLQJ %DODQFH

$8:./.$5< 5(9(18(6
6DOHYV DQG 6HUYLFHYV

727%/ $8;,/,$5< 5(9(18(6

727$/ $9$,/$%/( $8;,/,$5<

$X[LOLDU\ ([SHQGLWXUHYV
6DODULHYVY DQG :DJHV
(PSOR\HH %HQHILWYV
6XSSOLHV DQG ([SHQVHV

727%$/ $8;,/,$5< (17(535,6(6
(;3(1',785(6

$X[LOLDU\ 7UDQVIHUV 1HW
ODQGDWRU\

727$/ $8;,/,$5< (;3(1',785(6
$1' 75$16)(56

727%/ $8;,/,$5< (1',1* %$/$1&(

3(56211(/
(GXFDWLRQDO DQG *HQHUDO
$X[LOLDU\ (QWHUSULVHYV

I+

I+

727%$/ 3(56211(/

I+

815(675.&7(' ), 1$1&.%/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6

(GXFDWLRQ 7UXVW )XQG
7XLWLRQ DQG )HHV
2WKHU 6RXUFHY ,QWHUHVW ,QYHVWPHQW ,QFRPH
2WKHU 6RXUFHV *LIWV DQG *UDQWYV

2WKHU 6RXUFHVY OLVFHOODQHRXV

JHGHUDO )XQGV &RURQDYLUXV 5HOLHI )XQG

2SHUDWLRQV DQG ODLQWHQDQFH

727$/ 5(9(18(6

727$/ $9%,/$%/(

IHVV
727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6



7$11$'(*$ &2/1(*(

,QFUHDVH 'HFUHMRWHUQRU V
$FWXDO (VWLPDWHGS5HTXHVWHG)URP 3ULRU <IBBIERPPHQGDWLR
$PRXQW 3HUFHQW

((8&%$7.213$/ $1' *(1(5$/ 75%$16)(56 1(7

727%/ ('8&%$7,218/ $1' *(1(5$/
(;3(1',785(6 $1' 75$16)(56

('8&$7,21$/ $1' *(1(5%/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

BWXGHQW 6HUYLFHV

L, QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\WLFDO 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV

727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHY DQG :DJHV

(PSOR\HH %HQHILWV

6XSSOLHV DQG ([SHQVHV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV
6FKRODUVKLSY DQG )HOORZVKLSV

727%/ ('8&%$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO
$X[LOLDU\ (QWHUSULVHV

+ -+

727$/ 3(56211(/

+

5(675.&7(' ).1%$1&.$/ 6800%$5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
YJHGHUDO )XQGV
2WKHU 6RXUFHV 6FKRODUVKLSY DQG 3URIHVVRUVKLSV

727$/ 5(9(18(6

727$/ $9%,/$%/(

IHVV
727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6

727%/ ('8&$7,21%/ $1' *(1(5$/
(;3(1',785(6 $1' 75$16)(56



7$11$'(*$ &2/1(*(

,QFUHDVH 'HFUHMRWHUQRU V
$FWXDO (VWLPDWHGS5HTXHVWHG)URP 3ULRU <IBBIERPPHQGDWLR
$PRXQW 3HUFHQW

('8&$7,21$/ $1' *(1(5%/ (1',1*
%$/I$L&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

BWXGHQW BHUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\WVLFDO 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV

727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHY DQG :DJHV

(PSOR\HH %HQHILWV

6XSSOLHV DQG ([SHQVHV

6FKRODUVKLSY DQG )HOORZVKLSV

727$/ ('8&$7,218/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO

I+

I+

727$/ 3(56211(/




786.(*(( 81,9(56,7<

$FWXDO (VWLPDWHGS5HTXHVWHG)URP 3ULRU <HBBIBFPRPPHQGDWLR

,QFUHDVH "'HFUHMRWHUQRU V

$PRXQW 3HUFHQW

&20%.1(" ), 1$1&.$/ 6800%$5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV ODLQWHQDQFH

(7) $GYDQFHPHQW DQG 7HFKQRORJ\ )XQG

2WKHU 6WDWH )XQGV

YJHGHUDO )XQGYV

JHGHUDO )XQGV &RURQDYLUXV 5HOLHI )XQG

7XLWLRQ DQG )HHV

2WKHU 6RXUFHV $WKOHWLFV 5HYHQXHV

2WKHU 6RXUFHY (QGRZPHQWYV

2WKHU 6RXUFHV *LIWV DQG *UDQWYV

2WKHU 6RXUFHV *UDQWYV DQG &RQWUDFWV

2WKHU 6RXUFHVY OLVFHOODQHRXV

2WKHU 6RXUFHVY 6FKRODUVKLSY DQG 3URIHVVRUVKLSV

(GXFDWLRQ 7UXVW )XQG $JULFXOWXUDO 5HVHDUFK DQG
(IWHQVLRQ

(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ

727%$/ 5(9(18(6

727$1 $9$,/1$%/(

JHVV
727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6

('8&%$7.21$/ $1' *(1(5$/ 75$16)(56 1(7
0DQGDWRU\
1RQ 0DQGDWRU\

727$/ ('8&$7,21%/ $1' *(1(5%/
75$16)(56

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&$7,21$/ $1' *(1(5%/ (1',1*
%$/$1&(

$FW $FW

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

5HVHDUFK

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

BWXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\WVLFDO 30DQW
6FKRODUVKLSY DQG )HOORZVKLSV




786.(*(( 81,9(56,7<

,QFUHDVH 'HFUHRWHHUQRU V
$FWXDO (VWLPDWHGS5HTXHVWHG)URP 3ULRU <HBIERPPHQGDWLR
$PRXQW 3HUFHQW

727%$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHY DQG :DJHV

(PSOR\HH %HQHILWV

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWV
6FKRODUVKLSY DQG )HOORZVKLSV

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

$X[LOLDU\ (QWHUSULVHV
$X[LOLDU\ %HJLQQLQJ %DODQFH

$8:./.$5< 5(9(18(6
6DOHV DQG 6HUYLFHV

727%/ $8;,/,$5< 5(9(18(6

7278/ $9%,/$%/( $8,,/,$5<

$X[LOLDU\ ([SHQGLWXUHYV

6DODULHY DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWV

727%/ $8:,/,$5< (17(535,6(6
(;3(1',785(6

$8:./.$5< (17(535,6(6 75%$16)(56 1(7
1RQ 0DQGDWRU\

727%/ $8;,/,$5< 75%$16)(56

727%$/ $8;,/,$5< (;3(1',785(6
$1' 75$16)(56

727%/ $8;,/,$5< (1',1* %$/$1&(

3(56211(/
(GXFDWLRQDO DQG *HQHUDO
$X[LOLDU\ (QWHUSULVHV

727%/ 3(56211(/

815(675.&7 (' ). 1$1&.$/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV ODLQWHQDQFH



786.(*(( 81,9(56,7<

$FWXDO

,QFUHDVH "'HFUHMRWHUQRU V

(VWLPDWHG5HTXHVWHG)URP 3ULRU <HBSBIFPRPPHQGDWLR

$PRXQW 3HUFHQW

(7) $GYDQFHPHQW 7HFKQRORJ\ )XQG

2WKHU 6WDWH )XQGV

YJHGHUDO )XQGYV

7XLWLRQ DQG )HHV

2WKHU 6RXUFHY $WKOHWLFV 5HYHQXHV

2WKHU B6RXUFHV *LIWV DQG *UDQWYV

2WKHU 6RXUFHY OLVFHOODQHRXYV
(GXFDWLRQ 7UXVW )XQG $JULFXOWXUDO 5HVHDUFK DQG
(IWHQVLRQ

(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ

727$/ 5(9(18(6

727$1 $9$,/$%/(

IHVV
7278/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6

(‘8&%7.21%/ $1' *(1(58$/ 758$16)(56 1(7

0DQGDWRU\
1RQ 0DQGDWRU\

727$/ ('8&$7,21%/ $1' *(1(5%/
75%$16)(56

727$/ ('8&%$7,218/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&%$7,21$/ $1' *(1(5%/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ

,QVWUXFWLRQ

5HVHDUFK

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

BWXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\VLFDO 30DQW
6FKRODUVKLSY DQG JHOORZVKLSV

727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW

6DODULHV DQG :DJHV
(PSOR\HH %HQHILWV

6XSSOLHY DQG ([SHQVHV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWV
6FKRODUVKLSY DQG JHOORZVKLSV




786.(*(( 81,9(56,7<

,QFUHDVH 'HFUHRWHHUQRU V
$FWXDO (VWLPDWHGS5HTXHVWHG)URP 3ULRU <HBIERPPHQGDWLR
$PRXQW 3HUFHQW

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO
$X[LOLDU\ (QWHUSULVHV

727%/ 3(56211(/

5(675.&7 (' ).1%$1&.$/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6

2WKHU 6WDWH )XQGV

YJHGHUDO )XQGV

JHGHUDO )XQGV &RURQDYLUXV 5HOLHI )XQG

2WKHU 6RXUFHV (QGRZPHQWYV

2WKHU 6RXUFHV *LIWV DQG *UDQWYV

2WKHU 6RXUFHV *UDQWYV DQG &RQWUDFWV

2WKHU 6RXUFHVY OLVFHOODQHRXV

2WKHU 6RXUFHV G6FKRODUVKLSYV DQG 3URIHVVRUVKLSV

727$/ 5(9(18(6

7273%/ $9%,/3%/(

IHVV
727%/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6

$8:./,.$5< (17(535,6(6 75%$16)(56 1(7
0DQGDWRU\
1RQ 0DQGDWRU\

727%/ ('8&%$7,21%/ $1' *(1(5%/
75$16)(56

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&$7,21$/ $1' *(1(5$/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ

,QVWUXFWLRQ

5HVHDUFK

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

BWXGHQW 6HUYLFHV
,QVWLWXWLRQDO 6XSSRUW
6FKRODUVKLSY DQG )HOORZVKLSV




786.(*(( 81,9(56,7<

,QFUHDVH 'HFUHRWHHUQRU V
$FWXDO (VWLPDWHGS5HTXHVWHG)URP 3ULRU <HBIERPPHQGDWLR
$PRXQW 3HUFHQW

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHYV DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHV DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV
6FKRODUVKLSY DQG )HOORZVKLSYV

7278/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO

727%$/ 3(56211(/




121 67$7( $*(1&,(6






$/$%$0$ 1(7:25. 2) &+,/'5(1 6 $'928&$&< &(17(56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
6WDWH *HQHUDO )XQG
(GXFDWLRQ 7UXVW )XQG
6WDWH *HQHUDO )XQG 7UDQVIHU IURP '+5
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP '+5

727%/ 5(&(,376

7278/ $9%,/3%/(

/(66 (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

121 67$7( 352*5%$0
BURWHFWLYH 6HUYLFHV )XQFWLRQ
7278/
727%$/ (;3(1',785(6

$/$%$0$ 1(7:25. 2) &+,/'5(1 6 $'92&%$&< &(17(56 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI BWDWH

5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )JHHV DQG 6HUYLFHV

6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

(GXFDWLRQ 7UXVW )XQG

(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP '+5

6WDWH *HQHUDO )XQG 7UDQVIHU IURP '+5
7RWDO )XQGV

$*(1&< '(6&5,37,21% QRW IRU SURILW RUJDQL]DWLRQ WKDW SURPRWHV WKH PXOWL GLVFLSOLQDU\ !

VXSSRUW WKH GHYHORSPHQW RI WKH FKLOGUHQ V DGYRFDF\ FHQWHU PRGHO WKURXJK SXEOLF D.
IXOO PHPEHU DGYRFDF\ FHQWHUV DQG WZR SLORW SURMHFWV WKDW VHUYH FRXQWLHV ZLWK I



$/$%$0% &2$/,7,21 $*$,167 '20(67,& 9,2/(1&(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGJHWHG 5HTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGV
+HDOWK DQG +XPDQ 6HUYLFHV
'"HSDUWPHQW RI -XVWLFH
+RXVLQJ DQG S8UEDQ 'HYHORSPHQW
6WDWH )XQGV
6WDWH *HQHUDO )XQG
ODUULDJH /LFHQVH )HHV
OHPEHUVKLSY &RQWULEXWLRQV

727%/ 5(&(,376

7278/ $9%,/$3%/(
/(66 (;3(1',785(6
%DODQFH 8QHQFXPEHUHG
$FW $FW
6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

121 67$7( 352*5%$0
SURWHFWLYH 6HUYLFHV )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%%$0$ &2$/,7,21 $*$,167 '20(67,& 9,2/(1&( 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWY DQG %HQHILWYV

727%$/ (;3(1',785(6
7RWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

+HDOWK DQG +XPDQ 6HUYLFHV

'"HSDUWPHQW RI -XVWLFH

+RXVLQJ DQG SB8UEDQ 'HYHORSPHQW

ODUULDJH /LFHQVH )HHV

OHPEHUVKLSY &RQWULEXWLRQV
7RWDO )XQGV

$*(1&< '(6&5,37,21% QRW IRU SURILW RUJDQL]DWLRQ WKDW SURPRWHV WKH PXOWL GLVFLSOLQDU\

VXSSRUW WKH GHYHORSPHQW RI WKH FKLOGUHQ V DGYRFDF\ FHQWHU PRGHO WKURXJK SXEOLF D.
PHPEHU SURJUDPV WKDW VHUYH FRXQWLHV ZLWK HPHUJHQF\ VKHOWHUYV KRXU FULVLV KRWO!
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*[266%$%5<

$FFUXDO 3DUWLFXODU PRQH\ VHW DVLGH IRU D VSHFLILF SXU:!

$IHQF\ ,QFOXGHY VWDWH DIJHQFLHV GHSDUWPHQWY ERDUC
WKH VWDWH

$OORWPHQW $ TXDUWHUO\ GLYLVLRQ RI WKH DJHQF\pV DSSURSUL
HQFXPEHUHG RU HI[SHQGHG GXULQJ D ILVFDO TXDUW!|

$SSURSULDWLRQ 7KH DXWKRUL]DWLRQ IRU DQ DIJHQF\ WR PDNH H[SHQ
VSHFLILF SXUSRVHV

$SSURSULDWLRQ 7&4HWMYIHY EHWZHHQ SURJUDPV DSSURSULDWLRQ FOD
RQO\ EH PDGH E\ WKH *RYHUQRU

$XGLW $Q RIILFLDO LQVSHFWLRQ RI DQ LQGLYLGXDO V RU R
LQGHSHQGHQW ERG\

%DODQFHG %XGJH® VLWXDWLRQ LQ ILQDQFLDO SODQQLQJ RU WKH EXG
UHYHQXHV DUH HTXDO WR WRWDO SODQQHG VSHQGL
KLQGVLJKW DIWHU D IXO0 \HDU V ZRUWK RI UHYHQXF
UHFRUGHG

%RQGHG ,QGHEWHGSQHMWPDOO\ H[HFXWHG ZULWWHQ DJUHHPHQW UHSL
JRYHUQPHQW WR SD\ WR DQRWKHU D VSHFLILHG VXP
OHDVW RQH \HDU LQWR WKH IXWXUH

&RPSUHKHQVLYH $QQRROLDO VWDWHPHQWY SUHSDUHG E\ WKH 6WDWH
J)LQDQFLDO 5HSRUWHSRB)BV ILQDQFLDO LQIRUPDWLRQ RI DOO 6WDWH *R
7KLV UHSRUW LV SUHSDUHG DFFRUGLQJ WR *HQHUD
3ULQFLSOHV DQG WKH *RYHUQPHQWDO $FFRXQWLQ.

(DUPDUN )XQGV $Q RIILFLDO RUGHU OD\LQJ FODLP WR WKH XVH RI SL

(GXFDWLRQ 7UXVWRKKQ@WDUIHVW RSHUDWLQJ IXQG RI WKH 6WDWH RI $0O
DQG GHYHORSPHQW RI SXEOLF HGXFDWLRQ LQ $ODETI
LPSURYHPHQWY UHODWLQJ WR HGXFDWLRQDO IDFLOI
WKH VWDWHpV FLWL]HQV

(PHUJHQF\ $SSURS3IQORWRRAYWY ZKLFK PD\ EH PDGH IRU DXWKRUL]JHG €
DSSURSULDWLRQ KDV EHHQ PDGH RU IRU ZKLFK DQ L
LQDGYHUWHQWO\ PDGH

(QFXPEUDQFH $Q REOLIJDWLRQ RI VWDWH IXQGVY WKDW UHVHUYH D ¢
DOORWPHQWY 7KH WRWDO DPRXQW RI DOO RXWVWD
RWKHU HQFXPEUDQFH UHODWHG GRFXPHQWYV

(IHEXWLYH %XGJHWY QLMIFPHLRQ Rl WKH '"HSDUWPHQW RI )LQDQFH UHVSR
(%2 EXGIJHW SURSRVDO DGPLQLVWHULQJ DQG VXSHUYLV
DSSURSULDWLRQV HVWLPDWLQJ UHYHQXHV IRU EXG.
DVVLVWLQJ LQ WKH GUDIWLQJ RI EXGIJHW DSSURSULL

([SHQGHG $PRXQW7/KH WRWDO RI WUDQVDFWLRQV WKDW KDYH EHHQ SU
ILVFDO \HDU



(ISHQGLWXUH 7KH DFW RI VSHQGLQJ PRQH\

JLGXFLDU\ )XQG 8VHG LQ JRYHUQPHQWDO DFFRXQWLQJ WR UHSRUW R
ILQDQFLDO VWDWHPHQWY DUH SUHSDUHG IRU ILGXFL
HFRQRPLF UHVRXUFHV PHDVXUHPHQW IRFXV DQG WK|

J)LVFEDO <HDU $ WZHOYH PRQWK SHULRG EHJLQQLQJ 2FWREHU DQC
FDOHQGDU \HDU ZKLFK LV XVHG DV WKH VWDWHpV DF

)XQG $ ILVFDO DQG DF QJ HQWLW\ ZLWK D VHOI EDC
WR NHHS D LILF VRXUFHV RI IXQGLQJ DC
)XQG %DODQFH 7KH EHJLQQLQJ EDODQFH LV WKH HQGLQJ EDODQFH E
7KH HQGLQJ EDODQFH LV WKH VXP RI WKH EHJLQQLQ.
OHVV H[SHQGLWXUHY DQG UHYHUVLRQV ZLWKLQ WKH

*HQHUDO )XQG *)2QH RI VL[ PDMRU RSHUDWLQJ IXQGV LQ WKH 6WDWH
DV FKLOG GHYHORSPHQW DQG SURWHFWLRQ FULPLQ
GHYHORSPHQW SXEOLF KHDOWK DQG VDIHW\ PHQWEL
DQG WKH FRXUW V\VWHP

*RYHUQPHQWDO )X@GR®QH\ DVVHWV RU SURSHUW\ RI WKH 8QLWHG 6WD
RI D ORFDO JRYHUQPHQW LQFOXGLQJ DQ\ EUDQFK V
FRPSRQHQW RI DQ\ VXFK JRYHUQPHQW

,QWHUDJHQF\ $JUHRPHRHOWY H[HFXWHG EHWZHHQ DJHQFLHV RU GHSDL
IXQGV EHWZHHQ WKH DJHQFLHYV

JHILVODWLYH 6HUZUFDWSIHBFSFW WR SURYLGH OHJDO ILVFDO |

16$ VHUYLFHV WR WKH $ODEDPD /HIJLVODWXUH 7KH /HJL
LQFOXGHV WKH $ODEDPD /DZ ,QVWLWXWH /HJLVODW|
SHIHUHQFH 6HUYLFH

ODMRU )XQG 7TKRVH IXQGV ZKRVH UHYHQXHV H[SHQGLWXUHV H[S
SHUFHQW RI WKH WRWDO IRU WKHLU IXQG FDWHJRU!
JRYHUQPHQW HQWHUSULVH IXQGVY LQ WRWDO

2EOLJDWHG $PRXQWH H[SHQGHG DPRXQW SOXV WKH HQFXPEHUHG DPR:

2SHUDWLRQV 30D@QQXDO SODQ IRU WKH RSHUDWLRQ RI HDFK DXWKRU
REMHFWLYHV Rl WKH /HILVODWXUHuV DSSURSULDWL]I
HPSOR\HH EHQHILWY WUDYHO VXSSOLHV HTXLSPHQ
PDMRU REMHFW

2SHUDWLRQV 30DQ@KHHH YUYMRMHQ UHTXHVW RI DQ DJHQF\ WR UHYLVH DQ

BURJUDP &KDQJH $ WUDQVIHU RU FKDQJH RI DSSURSULDWLRQV EHWZH
GHSDUWPHQW ZKLFK FDQ RQO\ EH PDGH E\ WKH *RY}
/[HILVODWXUH TXDUWHUO\

BURSULHWDU\ )XQ®VHG LQ JRYHUQPHQWDO DFFRXQWLQJ WR DFFRXQW
LQWHUDFWLRQV HLWKHU ZLWKLQ WKH JRYHUQPHQW
IXQGV DUH HQWHUSULVH IXQGYV DQG LQWHUQDO VHU®



4XDUWHUO\ BHUIRYIPOPREWY RQ DFWXDO DFFRPSOLVKPHQWY RI HDFK VYV
5HSRUWYV 435 WKH %XGJHW ODQDJHPHQW $FW WR EH UHSRUWHG TX
DQG WKH /HILVODWXUH

SHTXLVLWLRQ $Q RIILFLDO RUGHU OD\LQJ FODLP WR WKH XVH RI S

S5HYHQXH ORQLHVY UHFHLYHG IURP WD[HV IHHV ILQHV IHGHUD
GHSRVLWHG LQ WKH VWDWH WUHDVXU\ DQG DYDLODE

5HYHUVLRQ $00 XQHQFXPEHUHG EDODQFHYVY RI DOO DSSURSULDW
RI HDFK ILVFDO \HDU DQG DUH FUHGLWHG WR WKH *H
WKH DSSURSULDWLRQV ZHUH PDGH

SHYHUVLRQ 5HDSSBURBSEDWSEHGBLDWLRQ ZKLFK UHPDLQV XQH[SHQGHG LQ
VSHQG LQ WKH IROORZLQJ ILVFDO \HDU



$

$FFRXQWDQF\ %RDUG RI 3XEOLF
$GMXVWPHQW %RDUG RI
$JULFXOWXUDO DQG &RQVHUYDWLRQ 'HYHORSPHQW &RPPLVVLEQ
$JULFXOWXUDO OXVHXP %RDUG $ODEDPD

$JULFXOWXUH DQG ,QGXVWULHV 'HSDUWPHQW RI

$ODEDPD 8QLYHUVLW\ RI

$ODEDPD %LUPLQJKDP 8QLYHUVLW\ DW

$ODEDPD +XQWVYLOOH 8QLYHUVLW\ DW

$ODEDPD $ 0 8QLYHUVLW\

$ODEDPD 6WDWH 8QLYHUVLW\

$ODEDPD 7UXVW )XQG

$OFRKROLF %HYHUDJH &RQWURO %RDUG

$PHULFDQ /HJLRQ DQG $X[LOLDU\ 6FKRODUVKLSYV
$UFKLWHFWV %RDUG IRU 5HILVWUDWLRQ RI

$UFKLYHV DQG +LVWRU\ 'HSDUWPHQW RI

$UUHVW RI $EVFRQGLQJ )HORQV

$UWV $ODEDPD 6WDWH &RXQFLO RQ WKH

$VVLVWHG /LYLQJ $GPLQLVWUDWRUV %RDUG RI ([DPLQHUV R
$WKHQV 6WDWH 8QLYHUVLW\

$WKOHWH $JHQW 5HIJXODWRU\ &RPPLVVLRQ

$WKOHWLF &RPPLVVLRQ $ODEDPD

$WKOHWLF 7UDLQHUV $ODEDPD %RDUG RI

$WWRUQH\ *HQHUDO 2IILFH RI WKH

$XEXUQ 8QLYHUVLW)\ 0DLQ

$XEXUQ 8QLYHUVLW\ $JULFXOWXUH ([SHULPHQW 6WDWLRQ [
$XEXUQ 8QLYHUVLW\ $ODEDPD &RRSHUDWLYH ([WHQVLRQ 6\{/WHP

04
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$XEXUQ 8QLYHUVLW\ DW ORQWJRPHU\ ]
$XFWLRQHHUV %RDUG RI Ol
$XGLWRU 2IILFH Rl 6WDWH O
$XWRPDWLF $SSHDO &RXUW $VVHVVHG ]
$XWRPDWLF $SSHDO ([SHQVHV 1]
%

%DQNLQJ 'HSDUWPHQW 6WDWH Ol
%DU $VVRFLDWLRQ $ODEDPD 6WDWH O
&

&KLOG $EXVH DQG 1HJOHFW 3UHYHQWLRQ Ol
&KLOGUHQ V $GYRFDF\ & HQWHUV $ODEDPD 1HWZRUN RI ]
&KLOGUHQ V 6HUYLFHV )DFLOLWDWLRQ 7HDP O
&KLURSUDFWLF ([DPLQHUV $ODEDPD %RDUG RI Ol

&KRFWDZKDWFKHH 3HD <HOORZ 5LYHUV :DWHUVKHG ODQDJHFEIQW $ X



&RDOLWLRQ $JDLQVW 'RPHVWLF 9LROHQFH $ODEDPD
&RPPHUFH 'HSDUWPHQW RI

&RPPXQLW\ &ROOHJH 6\VWHP $ODEDPD
&RQVHUYDWLRQ DQG 1DWXUDO 5HVRXUFHV 'HSDUWPHQW RI
&RQVWUXFWLRQ 5HFUXLWPHQW ,QVWLWXWH $ODEDPD
&RQWUDFWRUV 6WDWH /LFHQVLQJ %RDUG IRU *HQHUDO
&RUUHFWLRQV 'HSDUWPHQW RI

&RVPHWRORJ\ DQG %DUEHULQJ $ODEDPD %RDUG RI
&RXQVHOLQJ $ODEDPD %RDUG RI ([DPLQHUV LQ
&RXQW\ *RY W &DS ,PSURYHPHQW

&RXUW &RVWV $FW

&RXUW RI &LYLO $SSHDOV

&RXUW RI &ULPLQDO $SSHDOV

&RXUW 5HSRUWLQJ $ODEDPD %RDUG RI

&RXUW $VVHVVHG &RVWV $*

&RXUW $VVHVVHG &RVWV )LQDQFH

&UHGLW 8QLRQ $GPLQLVWUDWLRQ $ODEDPD

&ULPH 9LFWLPV &RPSHQVDWLRQ &RPPLVVLRQ

&\EHU 7HFKQRORJ\ (QJLQHHULQJ $ODEDPD 6FKRRO RI

oooUdooolUlooooooool

'HDI DQG %OLQG $ODEDPD ,QVWLWXWH IRU $GXOW 3URJUDP I
'HDI DQG %OLQG $ODEDPD ,QVWLWXWH IRU &KLOGUHQ DQG ERXWK 3
'HDI DQG %OLQG $ODEDPD ,QVWLWXWH IRU ,QGXVWULHV IRUWKH %

'HQWDO 6FKRODUVKLS $ZDUGYV ]
'LHWHWLFV 1XWULWLRQ 3UDFWLFH %RDUG RI ([DPLQHUYV L]
'LVWULEXWLRQ RI 3XEOLF 'RFXPHQWYV ]
'LVWULFW $WWRUQH\V ]
'U\FOHDQLQJ (QYLURQPHQWDO 5HVSRQVH 7UXVW )XQG O]
(

(DUO\ &KLOGKRRG (GXFDWLRQ O

(FRQRPLF DQG &RPPXQLW)\ $I1IDLUV $ODEDPD 'HSDUWPHQW RI]
(GXFDWLRQ 'HSDUWPHQW RI 6WDWH

(GXFDWLRQ /RFDO %RDUG RI

(OHFWLRQ ([SHQVHV

(OHFWLRQ 7UDLQLQJ 2IILFLDOV

(OHFWULFDO &RQWUDFWRUV %RDUG RI

(OHFWURQLF 6HFXULW\ %RDUG RI /LFHQVXUH $ODEDPD
(PHUJHQF\ )RUHVW )LUH )XQG

(PHUJHQF\ )XQG 'HSDUWPHQWDO

(PHUJHQF\ ODQDJHPHQW $JHQF\

(PSOR\HHV 6XJJHVWLRQ ,QFHQWLYHV $ZDUGV %RDUG

oooouooon



(QJLQHHUV DQG /DQG 6XUYH\RUV B6WDWH %RDUG RI /LFHQVXUH IRU 31
(QYLURQPHQWDO ODQDJHPHQW 'HSDUWPHQW RI

(WKLFV &RPPLVVLRQ $ODEDPD

(YDOXDWLRQ RI 6HUYLFHVY $ODEDPD &RPPLVVLRQ RQ WKH
(IDPLQHUV RI 3XEOLF $FFRXQWYV

)

)DLU 7ULDO 7D[ 7UDQVIHU

)DPLO\ 3UDFWLFH 5XUDO +HDOWK %RDUG
JHHGLQJ RI 3ULVRQHUV

JLQDQFH 'HSDUWPHQW RI

J)LQDQFH &0,$

JLQDQFH )(08$

J)LQH $UWV $ODEDPD 6FKRRO RI
JLUHILJKWHUV 3HUVRQQHO 6WDQGDUGY DQG (GXFDWLRQ &RHPLVVLRC

=100
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YOH[LEOH (PSOR\HH %HQHILWV %RDUG 1
YRUHQVLF 6FLHQFHYV [
JRUHVWHUV $ODEDPD 6WDWH %RDUG RI 5HJLVWUDWLRQ IRU [
YRUHVWU\ &RPPLVVLRQ $ODEDPD 1
JRUHYHU :LOG /DQG 7UXVW %RDUG RI ]
JRUHYHU :LOG 7UXVW )XQG 6WHZDUGVKLS %RDUG ]
YXQHUDO 6HUYLFHV $ODEDPD %RDUG RI ]
*

*HQHWLF &RXQVHOLQJ %RDUG RI ]
*HRORJLFDO 6XUYH)\ ]
*HRORJLVW $ODEDPD %RDUG RI /LFHQVXUH IRU 3URIHVVLRQDAI
*RYHUQRU V &RQIHUHQFH 1DWLRQDO ]
*RYHUQRU V &RQWLQJHQF\ )XQG (I
*RYHUQRU V ODQVLRQ $XWKRULW\ 1
*RYHUQRU V 2IILFH RI OLQRULW\ $1IDLUV ]
*RYHUQRU V 21ILFH Rl 9ROXQWHHU 6HUYLFHYV 1
*RYHUQRU V 2IILFH RQ 'LVDELOLW\ ]
*RYHUQRU V 2IILFH 1
*RYHUQRU V 3URFODPDWLRQ ([SHQVH ]
*RYHUQRU V :LGRZV 5HWLUHPHQW ]
+

+HDOWK 30DQQLQJ DQG 'HYHORSPHQW $JHQF\ 6WDWH 1
+HDOWK $ODEDPD 'HSDUWPHQW RI 3XEOLF ]
+HDULQJ ,QVWUXPHQW 'HDOHUV %RDUG ]

+HDWLQJ $LU &RQGLWLRQLQJ DQG 5HIULJHUDWLRQ &RQWUDEWRUYV
+LJKHU (GXFDWLRQ $ODEDPD &RPPLVVLRQ ]



+LVWRULF %ODNHOH\ $XWKRULW\

+LVWRULFDO &RPPLVVLRQ $ODEDPD

+RPH %XLOGHUV /LFHQVXUH %RDUG

+RPH OHGLFDO (TXLSPHQW 6HUYLFHYV 3URYLGHUV %RDUG
+XPDQ 5HVRXUFHV 'HSDUWPHQW RI

,QGLDQ $IIDLUV &RPPLVVLRQ

,QGXVWULDO 'HYHORSPHQW $XWKRULW\
,QIRUPDWLRQ 7HFKQRORJ\ 2IILFH RI
,QQRYDWLRQ )XQG S$ODEDPD

,QVXUDQFH %RDUG 6WDWH (PSOR\HHYV
,QVXUDQFH 'HSDUWPHQW

,QWHULRU 'HVLJQ %RDUG RI 5HJLVWUDWLRQ IRU
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,QWHUSUHWHUV DQG 7UDQVOLWHUDWRUV $ODEDPD %RDUG RIL]

-DFNVRQYLOOH 6WDWH 8QLYHUVLW\
-XGLFLDO ,QTXLU\ &RPPLVVLRQ
-XGLFLDO 5HWLUHPHQW )XQG

/

IDERU 'HSDUWPHQW RI

IDQGVFDSH $UFKLWHFWV %RDUG RI ([DPLQHUV RI
/IDZ (QIRUFHPHQW $JHQF\ (PHUJHQF\ &RGH

/IDZ (QIRUFHPHQW $JHQF\ 6%, &RVW RI (YLGHQFH
/IDZ (QIRUFHPHQW $JHQF\ 6WDWH

/IDZ (QIRUFHPHQW )XQG

/IDZ (QIRUFHPHQW /HJDO 'HIHQVH

/JHILVODWLYH &RXQFLO

/JHILVODWLYH 6HUYLFHV $JHQF\

JHILVODWXUH

/JLEUDU\ 6HUYLFH $ODEDPD 3XEOLF

JLHXWHQDQW *RYHUQRU 2IILFH RI WKH
JLTXHILHG 3HWUROHXP *DV %RDUG

/\PDQ :DUG OLOLWDU\ $FDGHP\

0

ODQXIDFWXUHG +RXVLQJ &RPPLVVLRQ
ODULQH (QYLURQPHQWDO 6FLHQFHYV &RQVRUWLXP
ODUULDJH DQG )DPLO\ 7KHUDS\ %RDUG
ODVVDJH 7KHUDS\ $ODEDPD %RDUG RI
ODWKHPDWLFV DQG 6FLHQFH $ODEDPD 6FKRRO RI

ool
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OHGLFDLG $JHQF\ $ODEDPD

OHGLFDO &DQQDELV &RPPLVVLRQ $ODEDPD
OHGLFDO 6FKRODUVKLS $ZDUGVY %RDUG RI
OHQ V +DOO RI )DPH $ODEDPD

OHQWDO +HDOWK 'HSDUWPHQW RI
OLGZLIHU\ %RDUG RI

OLOLWDU\ (PHUJHQF\ $FWLYH 'XW\
OLOLWDU\ '"HSDUWPHQW

ORQWHYDOOR 8QLYHUVLW\ RI

ORWRU 6SRUWV +DOO RI )DPH

OXQLFLSDO *RYHUQPHQW &DSLWDO ,PSURYHPHQW )XQG
OXVLF +DOO RI )DPH $ODEDPD

Joooooobooood

1

1RUWK $ODEDPD 8QLYHUVLW\ RI
1XUVLQJ +RPH $GPLQLVWUDWRUV %RDUG RI ([DPLQHUV
1XUVLQJ $ODEDPD %RDUG RI

0oo

2

2FFXSDWLRQDO 7KHUDS\ %RDUG RI

2LO DQG *DV %RDUG

2QVLWH :DVWHZDWHU %RDUG

2SWRPHWULF 6FKRODUVKLS $ZDUGV %RDUG RI
2UJDQL]DWLRQ &KDUW 6WDWH RI $ODEDPD
2WKHU $SSURSULDWLRQV

U=0000

3

3DUGRQV DQG 3DUROHV %RDUG RI

3HDFH 2IILFHUV $QQXLW\ DQG %HQHILW %RDUG $ODEDPD
3HDFH 2IILFHUV 6WDQGDUGVY DQG 7UDLQLQJ &RPPLVVLRQ $dDEDPD
3HUVRQQHO 'HSDUWPHQW 6WDWH

3K\VLFDO )LWQHVV *RYHUQRU V &RPPLVVLRQ RQ

3K\WVLFDO 7KHUDS\ %RDUG RI

30XPEHUV DQG *DV )LWWHUV ([DPLQLQJ %RDUG

3RO\JUDSK ([DPLQHUV %RDUG RI

3RUW $XWKRULW\ $ODEDPD 6WDWH

3RVWVHFRQGDU\ (GXFDWLRQ $ODEDPD &RPPXQLW\ &ROOHJIH
B3UHVLGHQW 3UR 7HP RI WKH 6HQDWH 2IILFH Rl WKH
3ULQWLQJ &RGH DQG 6XSSOHPHQW 6HFUHWDU\ Rl 6WDWH
3ULQWLQJ /HILVODWLYH $FWV DQG -RXUQDOV

B3ULYDWH ,QYHVWLIJDWLRQ %RDUG $ODEDPD

3URIHVVLRQDO %DLO %RQGLQJ %RDUG $ODEDPD
BURVHFXWLRQ 6HUYLFHV 2IILFH RI

00
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SURVWKHWLVWY DQG 2UWKRWLVWYV $ODEDPD 6WDWH RI

B3VI\IFKRORJ\ %RDUG RI ([DPLQHUV LQ

3XEOLF (GXFDWLRQ (PSOR\HHV +HDOWK &DUH 7UXVW 5HWLUHG

1]
1]

3XEOLF (GXFDWLRQ (PSOR\HHV +HDOWK ,QVXUDQFH %RDUG [

3XEOLF +HDOWK $ODEDPD '"HSDUWPHQW RI
3XEOLF 6HUYLFH &RPPLVVLRQ

5

5HDO (VWDWH $SSUDLVHUV %RDUG
5HDO (VWDWH &RPPLVVLRQ
SHILVWUDWLRQ RI 9RWHUYV

5HILVWUDWLRQ RI 9RWHUV 3KRWR 9RWHU ,GHQWLILFDWLRQ

SHILVWUDWLRQ RI 9RWHUV 9RWHU 5HJLVWUDUYV
S5SHKDELOLWDWLRQ 6HUYLFHVY 'HSDUWPHQW RI
SHPRYDO RI 3ULVRQHUYV

5HVSLUDWRU\ 7TKHUDS\ $ODEDPD 6WDWH %RDUG RI
5HWLUHPHQW 6\VWHP (PSOR\HHYV

5HWLUHPHQW 6\VWHP 7HDFKHUYV

S5HYHQXH '"HSDUWPHQW

6

6HFUHWDU\ RI 6WDWH 2IILFH RI WKH

6HFXULWLHY &RPPLVVLRQ

6HFXULW\ 5HIXODWRU\ %RDUG $ODEDPD

6HQLRU 6HUYLFHVY 'HSDUWPHQW RI

6LFNOH &HOO 2YHUVLJKW 5HIXODWRU\ &RPPLVVLRQ
6RFLDO :RUN ([DPLQHUV $ODEDPD 6WDWH %RDUG RI
6RLO DQG :DWHU &RQVHUYDWLRQ &RPPLWWHH
6RXWK $ODEDPD 8QLYHUVLW\ RI

6SDFH 6FLHQFH ([KLELW &RPPLVVLRQ

0
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6SHDNHU RI WKH +RXVH RI SHSUHVHQWDWLYHV 2IILFH RI w K HL]
6SHHFK /DQJXDJH 3DWKRORJ\ DQG $XGLRORJ\ $ODEDPD % R D (4

6XSHUFRPSXWHU $XWKRULW\ $ODEDPD
6XSUHPH &RXUW /LEUDU\

6XSUHPH &RXUW RI $ODEDPD
6XUIDFH OLQLQJ &RPPLVVLRQ

v

7TDOODGHJD &ROOHJIH
7D[ TULEXQDO $ODEDPD
7THOHYLVLRQ &RPPLVVLRQ (GXFDWLRQDO

7THQQHVVHH 7RPELJEHH :DWHUZD\ '"HYHORSPHQW $XWKRULW\

7TRXULVP '"HSDUWPHQW $ODEDPD

ool
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7TUDQVSRUWDWLRQ 'HSDUWPHQW RI
7TUHDVXUHU 6WDWH

7UR\ 8QLYHUVLW\ 6\VWHP
7XVNHJIJHH 8QLYHUVLW\

Hoon

8

8QGHUJURXQG DQG $ERYHJURXQG 6WRUDJH 7UXVW )XQG 0DQBIHPHQW
8QLILHG -XGLFLDO 6\VWHP O

9

9HWHUDQV $IIDLUV 'HSDUWPHQW RI ]
9HWHULQDU\ OHGLFDO ([DPLQHUV %RDUG RI (I

‘HVW $ODEDPD 8QLYHUVLW\ RI 1]
'RPHQ V &RPPLVVLRQ $ODEDPD ]
:RPHQ V +DOO RI )DPH $ODEDPD ]

<
<RXWK 6HUYLFHV 'HSDUWPHQW RI ]
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