67$7( 2) $/$3%3$0$

(:(&87,9(
% 8'* (7

),6&%$/ <($5

.D\ ,YH\
*RYHUQRU



0(66$*( 2) 75$160,77$/

72 7+( /1(*,6/$785( 2) $/$%$0$
3XUVXDQW WR WKH FRQVWLWXWLRQDO UHTXLUHPHQWYV LQ €

DQG WKH SURYLVLRQV FRQWDLQH&RLGH 6RIIF $Q REMR/DD P H UKHI®R

6HFWLRQV VERGRIXRHK $ODEDPW DPHQGHG , KHUHZLWK UHYV

UHFRPPHQGHG EXGJHW IRU WKH ILVFDO \HDU HQGLQJ 6HSWHPEH

.$< ,9(<
*29(5125



State CaFTOL
MonTcoMERY, ALaBama 36130

OFFICE OF THE (GOVERNOR

KavIvey
(GOVERNOR

(334) 242-7100
FAX: (334) 242-3282

STATE OF ALABAMA

67$7( 2) 7+( 67$7( $''5(66
IJLHXWHQDQW *RYHUQRU $LQVZRUWK 3UHVLGHQW 3UR 7HP *XGJ
3ULQJOH PHPEHUV RI WKH $ODEDPD /HJLVODWXUH &KLHI -XVWI
&RXUW GLVWLQJIXLVKHG JXHVWV ° DQG P\ IHOORZ $ODEDPLDQV
W LV DQ KRQRU WR MRLQ \RX DOO WKLV HYHQLQJ DV ZH EHJLQ

JURP 5DLQVYLOOH WR &XOOPDQ2+XQWVYLOOH WR %LUPLQJKDP?’
3O0DLQV2IURP WKH %ODFN %HOW WR WKH :LUHJUDVV?2IURP RXU &

aDQG \HVaDOO WKH zZzD\ WR WKH *XOIl RI $PHULFD?2ZH OLYH LQ WK

$00 RI RXU ZRUN PXVW FRQWLQXH WR IRFXV RQ PDNLQJ VXUH $
ZRUN DQG UDLVH D IDPLO\

<pubDOO LI WKHUH LV RQH WKLQJ WR NQRZ DERXW XV $ODEDPLDC
<RX FDOO XV D IRRWEDOO VWDWH DQG ZH PLJKW MXVW EHFRPH
<RX VD\ ZH DUH QRW LQQRYDWLYH DQG ZH ZLOO ULJKWIXOO\ HI

<RX VD\ ZH DUH VWXFN DW WKH ERWWRP LQ HGXFDWLRQ DQG R
FRXQWU\

7KHUH LV QRWKLQJ2, PHDQ QRWKLQJ2DQ $ODEDPLDQ FDQQRW DI
OLIH WR VHUYH RXU SHRSOH DV JRYHUQRU WKHVH QH[W WZR \H
VWURQJ DQG RSSRUWXQLW\ DERXQGV IRU DOO Rl $ODEDPD

TKHUHpV PRUH ZRUN DKHDG EXW OLNH , VDLG 'RQpW HYHU FRX

<RX FHUWDLQO\ FDQuW FRXQW RXW $EELH 6WRFNDUG *URZLQJ
GD\ UHSUHVHQW $ODEDPD RQ WKH OLVV $PHULFD VWDJH $QG VI

$ SURGXFW RI WKH 9HVWDYLD +LOOV SXEOLF VFKRROV $EELH L
8QLYHUVLW\ &RPSHWLQJ LQ WKH OLVV $PHULFD SURJUDP HDUQ
° DERXW ZKLFK , DP VXUH PRP DQG GDG DUH JODG ° DQG LW KD\
DZDUHQHVYV $EELH ZLOO QRZ WDNH KHU PHVVDJH DFURVV WKH
DQG $PHULFD ° ZHOO



$QG ZKLOH \RX ZLOO DOzZD\V EH OLVV $ODEDPD WR XV ZH DUH V
$EELH 6WRFNDUG WR WKH $ODEDPD 6WDWH &DSLWRO WKLV HYF

, bP DOVR JUDWHIXO WR WKH OF*LOO 7TRROHQ &DWKROLF +LJK 6
ZLWK XV 7KDQN \RX IRU VKDULQJ \RXU *RG JLYHQ PXVLFDO WDC

7KLV SDVW IDOO DV ZH NLFNHG RIIl DQRWKHU DFDGHPLF \HDU ,
DURXQG RXU VWDWH LQFOXGLQJ 6W O0DU\pV ULJKW GRZQ WKH
FHOHEUDWH WKH SDVVDJH RI WKH &+226( $FW ° $SODEDPDuV HGX

%HJIJLQQLQJ QH[W VFKRRO \HDU WKHVH (6$V ZLOO JLYH PRUH $C
HGXFDWLRQ WKDW VXLWV WKHLU FKLOGHUV LQGLYLGXDO QHHGV

$OUHDG\ LQ WKH ILUVW PRQWK RI WKH DSSOLFDWLRQ SHULRG
ZH KDYH UHFHLYHG WKHP IURP HYHU\ VLQJOH FRXQW\

7KH QXPEHU RI DSSOLFDWLRQV ZLOO RQO\ JURZ LQ WKH QH[W W
XQLYHUVDO

&OHDUO\ WD[SD\LQJ $ODEDPD IDPLOLHYVY ZDQW VFKRRO FKRLFH
WKDW

‘H DUH PRVW VXFFHVVIXO ZKHQ ZH HQJDJH SDUHQWY LQ RXU VW
DUH RXU ILUVW WHDFKHUV

'ROO\ 3 DUWRQuuYV ,PDIJLQDWLRQ /LEUDU\ LV KHOSLQJ XV SXW ERF
PROQWK 6LQFH ZH RIILFLDOO\ ODXQFKHG WKH SURJUDP LQ RXU \
PDLOER[HV RI HQUROOHG IDPLOLHV DQG , DP H[FLWHG WR UHSH

2XU IULHQG 'ROO\ LV QRW MXVW ZRUNLQJ QLQH WR ILYH IRU $0OI
PDQ\ IDPLOLHVY DFURVV RXU VWDWH 7KDQN \RX 'ROO\

$V JRYHUQRU , KDYH KDG WKH FKDQFH WR PHHW WKRXVDQGV R
HOHPHQWDU\ VWXGHQWY WKH LPSRUWDQFH RI UHDGLQJ ZHOO
OHDUQ

$IWHU LWV ILUVW \HDU RI IXOO LPSOHPHQWDWLRQ WKH $ODEDF
UHSRUW FDUG VKRZHG RXU WK JUDGHUV RQFH DJDLQ KDYH LC
DFURVVY DOO SURILFLHQF\ OHYHOV DQG GHPRJUDSKLFYV

2Q WKLV RFFDVLRQ ODVW \HDU LW ZDV D VSHFLDO SULYLOHJH !
RI :LOFR[ ZKR PDGH WUHPHQGRXV UHDGLQJ JDLQV +DYLQJ D TX
VXFFHVVIXO OLIH

,Q $ODEDPD WKDW LV RXU SULPDU\ JRDO ° HQVXULQJ HYHU\ FK|

7TKDQNV WR ERWK WKH /LWHUDF\ DQG 1XPHUDF\ $FWV RXU HGXF
WKHLU GUHDPV

$V ZH SODFH KXQGUHGV RI PDWK FRDFKHV LQ VFKRROV DQG ZR
1XPHUDF\ $FW ZH DUH DOUHDG\ VHHLQJ WKH UHVXOWYV



1RZ XQIRUWXQDWHO\ QRW DOO RI XV DUH EOHVVHG ZLWK DQ H
DQG ZH UHPHPEHU KRZ GLIILFXOW DQG IUXVWUDWLQJ PDWK FOLCL

7KLY HYHQLQJ , DP HI[FLWHG WR KDYH ZLWK XV VRPH VWXGHQW
JUDGHUV IURP 'DQYLOOH 1HHO (OHPHQWDU\ 6FKRRO LQ ORUJDQ

<ubOO WKHVH VWXGHQWY PDGH WKH KLIJIKHVW PDWK JDLQV LQ
SHUFHQWDJH SRLQWYV

%%R\V DQG JLUOV FRQJUDWXODWLRQV RQ WKLV DFKLHYHPHQW

,W LV EHFDXVH RI WKH JUHDW ZRUN RI WHDFKHUV DQG FRPPXQL
$ODEDPD VDZ WKH ODUJHVW MXPS LQ PDWK VFRUHV LQ WKH FR)

2XU 7TXUQDURXQG 6FKRROV LQLWLDWLYH LV DOVR GHOLYHULQJ
SHUIRUPLQJ DUH QRZ RXWSDFLQJ WKH DYHUDJH JURZWK UDWH I
ORQJHU KDYH IDLOLQJ HOHPHQWDU\ VFKRROV LQ $ODEDPD

‘H EHJLQ WKLY OHJLVODWLYH VHVVLRQ ZLWK JUHDW PRPHQWXP
UHDGLQJ DQG PDWK JDLQV

:KHQ , WRRN RIILFH $ODEDPD UDQNHG WK LQ UHDGLQJ 7RGD\
QG 7RGD\2ZH DUH QG

IDGLHY DQG JHQWOHPHQ RXU VWXGHQWYV WHDFKHUV DQG IDPL
HGXFDWLRQ LQ $ODEDPD :H DUH LQ IDFW QRW MXVW D IRRWEI

W LV YLWDO ZH FRQWLQXH LQYHVWLQJ ZLVHO\ LQ SURJUDPV W]
'ROO\ 3DUWRQ ,PDJLQDWLRQ /LEUDU\ WKH /LWHUDF\ DQG 1XPHL
, QLWLDWLYH

'H ZLOO FRQWLQXH DOORZLQJ WKHVH VXFFHVVIXO HGXFDWLRQ |
DSSURDFK WR GR HYHU\WKLQJ ZH FDQ WR VXSSRUW RXU VWXGH

$FFRUGLQJ WR D UHFHQW VXUYH\ SHUFHQW RI KLJK VFKRRO \
GLVWUDFWLQJ VWXGHQWYV

‘H KDYH DOVR OHDUQHG IURP SDUHQWY WKDW WHHQV DUH VSHC
VRFLDO PHGLD DQG LW LV KDYLQJ D QHIJIDWLYH LPSDFW RQ WKHF

'RQuW JHW PH ZURQJ 2XU SKRQHV DQG VRFLDO PHGLD DUH IDQ!
SODFH DQG KRZ WR XVH WKHP 6FKRROV LQ RXU VWDWH DUH DO
VWDWHZLGH

BHQDWRU 'RQQLH &KHVWHHQ DQG 5HSUHVHQWDWLYH /HLJK +XO"
VFKRROV 7KH OHJLVODWLRQ ZLOO DOVR UHTXLUH ORFDO ERDU
VRFLDO PHGLD WUDLQLQJ

/JHWuV FUHDWH WKH EHVW OHDUQLQJ HQYLURQPHQW IRU RXU VYV
oDz



,Q $SODEDPD SROLWLFV ZH GRQuUW H[DFWO\ IROORZ WKH UXOH R
KLOH ZH DUH RQ P\ DJH , ZLOO VKDUH RQH RI LWV PDQ\ EHQHI

J)LUVW LI D WHDFKHU ZzDQWV WR VWDUW D IDPLO\ VKH VKRXOG
WR KDYH 6HQDWRU 9LYLDQ )LIXUHV DQG 5HSUHVHQWDWLYH *LQ
UHVSRQVLEOH SDUHQWDO OHDYH ELOO WR VXSSRUW ERWK RXU

1H[W WKHUH DUH RQO\ WZR JHQGHUV ODOH DQG IHPDOH , ORR
:KDW LV D :RPDQ ELOO E\ 5 HSUHVHQWDWLYH 6XVDQ 'XERVH

$QG ODVW WKHUH LV D SODFH IRU WKH 7THQ &RPPDQGPHQWYV DC
‘H ZLOO DOzD\V EH D VWDWH WKDW VXSSRUWY RXU VWURQJ $0OL

3DUW RI ZKDW PDNHV $ODEDPD WKH EHVW VWDWH LQ ZKLFK WR
RSSRUWXQLWLHV IRU RXU PHQ DQG ZRPHQ WR HDUQ D VROLG ZI

7KLY HYHQLQJ , DP SURXG WR UHSRUW WKDW VLQFH , KDYH EH}I
LQYHVWHG LQ RXU VWDWH FUHDWLQJ VRPH MREV DQG FRX

,Q $ODEDPD ZH XQGHUVWDQG KRZ WR PDNH D VXFFHVVIXO EXVI
D VPDOO EXVLQHVV RZQHU KLPVHOI DQG , KDYH EHHQ SURXG W
RXU HFRQRPLF PRPHQWXP

3DUW RI EXLOGLQJ D VWURQJ HFRQRP\ LV KDYLQJ VWURQJ LQIU
LQIUDVWUXFWXUH DQG ZDWHU DQG VHZHU LQIUDVWUXEWXUH :t

, DP SURXG WR UHSRUW WKDW WKDQNV WR 5HEXLOG $ODEDPD D
EULGJH SURMHFWY DFURVY HYHU\ VLQJOH FRXQW\ LQ WKH VWD\

$ODEDPD LV DOVR EHLQJ UHFRJQL]JHG DV D QDWLRQDO PRGHO II
KDYH VXSSRUWHG RYHU H[SDQVLRQ SURMHFWYV ZKLFK ZLOO
FRQQHFWHG WR KLJK VSHHG LQWHUQHW

JRU WKH ILUVW WLPH WKH VWDWH KDV GLUHFWHG IXQGLQJ WRZ
VWDWHZLGH DQG WKDW LV ODUJHO\ WKDQNV WR WKH ZRUN RI {
VHUYLQJ RXU VWDWH LQ WKLV FDSDFLW\ /DQFH ZLOO UHWLUH L

7KH $ODEDPD PRPHQWXP LV UHDO $QG ZKLOH ZH DUH FUHDWLQ
OHYHOV RI XQHPSOR\PHQW ZH VWLOO KDYH D ORW RI ZRUN WR

7TKURXJK RXU SDVVDJH RI WKH :RUNLQJ IRU $ODEDPD OHJLVODW
'"HSDUWPHQW RI :RUNIRUFH WR UHSODFH WKH '"HSDUWPHQW RI /I
OHDGLQJ WKHVH HIIRUWYV

‘H PXVW HQVXUH D SDWK IRU HYHU\RQH ZKR ZzDQWV D MRE WR J

7R RXU $ODEDPD YHWHUDQV <RX KDYH RXU XWPRVW UHVSHFW |
QRZ ZH PXVW WDNH FDUH RI \RX

'H ZLOO ZRUN WR PDNH VXUH \RX KDYH DOO WKH UHVRXUFHV UF



, DP SURXG WR VXSSRUW OHJLVODWLRQ IURP 6HQDWRU $QGUHZ
'"HSDUWPHQW RI 9HWHUDQV $I1IDLUV SDUW RI WKH *RYHUQRUMV &

'H ZLOO DOVR UHVWUXFWXUH RXU %RDUG VR WKDW RXU YHWHU!]
° DUH EHVW UHSUHVHQWHG 7KH JRDO LV WR KDYH D %RDUG WK
ILHUFHO\ DQG HIIHFWLYHO\ DGYRFDWH IRU WKH XQLTXH QHHGYV

2XU YHWHUDQV DUH QRW RQO\ SDUW RI WKH IDEULF RI RXU JUH

7KH\ DUH RXU QHLJKERUV RXU FROOHDJXHV IDPLO\ DQG IULHQ
$UP\ YHWHUDQ -DH %DUFOD\ DORQJ ZLWK KLV EHDXWLIXO IDPL

-DH ZDV VHUYLQJ LQ $1JKDQLVWDQ ZKHQ D ODQG PLQH H[SORGH
ZDV KLV DQG KLV ZLIH 6LHUUDpV ILUVW ZHGGLQJ DQQLYHUVDU
GDXJKWHU $GGLVRQ

,Q QDWXUDO ILJKWHU IDVKLRQ ° LQ $ODEDPLDQ IDVKLRQ ° KH Q
XQLPDJLQDEOH REVWDFOHY DQG OLYHV DQ RXWVWDQGLQJ OLIH
$PHULFDQ 'UHDP DQG LW LV EHFDXVH RI EUDYH YHWHUDQV OLN

-DH ZKDW DQ KRQRU LW LV WR KDYH \RX KHUH ZLWK XV 30HDV
VHUYLFH WR RXU QDWLRQ

7KH VDIHW\ DQG VHFXULW\ RI RXU SHRSOH LV SDUDPRXQW
$ WRS VHFXULW\ FRQFHUQ RI HYHU\ $PHULFDQ LV SURWHFWLQJ

6HFXULQJ WKH 6RXWKHUQ %RUGHU LV VHFXULQJ $ODEDPDuV ER
SUHVLGHQW 7UXPS DW WKH KHOP +H KDV ZDVWHG QR WLPH LQ

2XU RZQ 8 6 6HQDWRU .DWLH %ULWW LV DOVR DQ LPSRUWDQW |
:DVKLQIJWRQ ' & WKDW $ODEDPD PHDQV EXVLQHVV 7KH /DNHQ
VLIQDWXUH DQG , DP XUJLQJ &RQJUHVV WR SDVV 6HQDWRU %U
DQG HOLPLQDWH IHGHUDO EHQHILWY IRU LOOHJDOV ,WpV WLPH

+HUH LQ $ODEDPD ZH DUH VXSSRUWLQJ 3UHVLGHQW 7UXPS LQ |
LQFOXGLQJ WKH $ODEDPD 1DWLRQDO *XDUG DQG $/($ ° WR FRQV
QHHGHG

$W WKH VDPH WLPH ZH NQRZ HYHU\ VWDWH LQ WKH QDWLRQ LV
EXW , EHOLHYH $ODEDPD FDQ OHDG RQ WDFNOLQJ WKLV SUREOH

%ROVWHULQJ SXEOLF VDIHW\ LV P\ QXPEHU RQH SULRULW\ WKL\
IHGEHWWHU DQG D ELSDUWLVDQ JURXS RI OHJLVODWRUV LQ SX'
DQG FRPEDW LQQHU FLW\ JXQ YLROHQFH

7R EDFN WKH EOXH ZH ZLOO SURYLGH ODZ HQIRUFHPHQW ZLWK
WKHP WR FDUU\ RXW WKHLU GXWLHV FRXUDJHRXVO\ DQG HIIHFW
TXDUWHUEDFNLQJ LQ WKH FRXUWYV

'H ZLOO VXSSRUW ORQJ VHUYLQJ ODZ HQIRUFHPHQW IDPLOLHYV
ZRPHQ LQ EOXH SXW HYHU\WKLQJ RQ WKH OLQH 7KH\ QHHG WR



‘H ZLOO FUDFN GRZQ RQ LQQHU FLW\ YLROHQFH E\ HQKDQFLQJ ¢
H[SDQG $QLDKpV ODZ ERRVW RXU VXFFHVVIXO OHWUR $UHD &UL
ZLOO HQKDQFH VXSHUYLVLRQ RI KLJK ULVN MXYHQLOHV :RUNLC
)LQDOO\ ZH PXVW QRW MXVW EH VWURQJ RQ FULPH ° EXW DOVR
‘KLOH ZH DUH PRYLQJ IRUZDUG LQ EXLOGLQJ WZR QHZ PHQuV SL
FRUUHFWLRQV RIILFHUV ZH PXVW DOVR VHH WKDW '2& UHVRXUF
7KDW LV ZK\ , DP VXSSRUWLQJ WKH 6HFRQG &KDQFH $FW 7KLV |
WD[SD\HU GROODUV RQ WKH PRVW SUHVVLQJ SXEOLF VDIHW\ QH

$ VDIH $ODEDPD LV D VHFXUH IXWXUH IRU $ODEDPD DQG D VHF:
DQG NHHS PDNLQJ JUHDW VWULGHV IRU WKH SHRSOH ZKR FDOO

IHWpV SDVV UHVSRQVLEOH EXGJHWYV WKDW GR QRW JURZ JRYHU
IHWpV VXSSRUW RXU VWXGHQWY WHDFKHUV DQG IDPLOLHYV
IHWpV VXSSRUW RXU HFRQRP\ DQG KLJK ZDJH MREV

/IHWpV HQVXUH PRUH PRQH\ VWD\V LQ RXU WD[SD\HUVH SRENHW)
I[HWpV VXSSRUW RXU YHWHUDQV $QG OHWpV IRVWHU VDIH FRPP

<uDOO , DP SURXG RI $ODEDPD , DP SURXG RI RXU FLWL]JHQV ,
VWDWH IRUZDUG $QG , DP KXPEOHG WR EH D JRYHUQRU RI DOO

7KH SHRSOH RI $ODEDPD GHVHUYH RXU YHU\ EHVW )XWXUH JHQ
WRGD\

7KLV LV RXU RSSRUWXQLW\ 6R OHWpV QRW ZDVWH D PRPHQW
7TKDQN \RX DQG PD\ *RG FRQWLQXH WR EOHVV HDFK RI \RX DQG



$ZDUGV

*RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ RI WKH 8QLWHG 6WD
%XGJHW $ZzDUG WR WKH 6WDWH RI $SODEDPD IRU LWV DQQXDO EXGJI

,Q RUGHU WR UHFHLYH WKLY DZDUG D JRYHUQPHQWDO XQLW P
SURJUDP FULWHULD DV D SROLF\ GRFXPHQW DV D ILQDQFLDO SODC
FRPPXQLFDWLRQV GHYLFH

7KLY DZzDUG LV YDOLG IRU D SHULRG RI RQH \HDU RQO\ :H EHOLHY}

FRQIRUP WR SURJUDP UHTXLUHPHQWY DQG ZH DUH VXEPLWWLQJ L\
DOQRWKHU DZDUG

$EFNQRZOHGJHPHQWYV

3URGXFWLRQ RI WKLV GRFXPHQW ZRXOG QRW KDYH EHHQ SRVVLEO}
GLYLVLRQV ZLWKLQ WKH 6WDWH RI $ODEDPD 'HSDUWPHQW RI )LQDQ
WR H[WHQG P\ JUDWLWXGH WR WKH )LQDQFH 'LUHFWRU IRU KLV HII
GRFXPHQW 7KH HQWLUH VWDII Rl WKH ([HFXWLYH %XGJHW 2IILFH K
UHVSRQVLELOLWLHV Rl WKH %XGJHW ODQDJHPHQW $FW ZKLFK LV F
VXPPDU\ GRFXPHQW ,Q WKLV GRFXPHQW \RX ZLOO ILQG WKH UHYHC
LQIRUPDWLRQ IRU PDMRU IXQGV *HQHUDO )XQG DQG (GXFDWLRQ 7L
LQIRUPDWLRQ DQG WKH SURSRVHG )LVFDO <HDU *RYHUQRU V 5|
SULGH LQ SUHVHQWLQJ WKLV GRFXPHQW LQ DQ DFFXUDWH DQG UH\

S5HVSHFWIXOO\ VXEPLWWHG

F . _’E{'.E‘-,I?\ -g'l:." ,._.." ::_._. 3 LY & _:_:? T | -:'_'_‘_ i

'RU\DQ + &DUOWRDQ
6WDWH %XGJHW 2IILFHU
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*HQHUDO ,QIRUPDWLRQ

2UJDQL]DWLRQ &KDUW 6WDWH RI $ODEDPD $
3ULQFLSDO 6WDWH 2IILFLDOV 6WDWH RI $ODEDPD $
3HUVRQQHO E\ '"HSDUWPHQW )< $
7RWDO 1XPEHU Rl 6WDWH *RYHUQPHQW (PSOR\HHYV $
BWDWH %XGJHW 21ILFH 6WDII $
%XGJHWLQJ 2YHUYLHZ

([HFXWLYH %XGJHW 3URFHVV %
/JHILVODWLYH 3URFHVV %
$PHQGLQJ WKH %XGJHW %
JLQDQFLDO 3ROLFLHYV %
&DSLWDO 3URMHFWYV %
/RQJ 5DQJH )LQDQFLDO 30DQV %
2SHUDWLQJ )XQGYV %
SHYHQXHYV %
(FRQRPLF 2XWORRN %
J)LVFDO 'DWD

"HEW 6XPPDU\ &
%RQGHG ,QGHEWHGQHVYV &
6WDWH *HQHUDO )XQG 6XPPDU\ &
BWDWH *HQHUDO )XQG ° 1HW 5HFHLSWV &
BWDWH *HQHUDO )XQG DQG (DUPDUNHG )XQGV %XGJHW &XPPDU\
(GXFDWLRQ 7UXVW )XQG 6XPPDU\ &
(GXFDWLRQ 7UXVW )XQG ° 1HW 5HFHLSWYV &

(GXFDWLRQ 7UXVW )XQG DQG (DUPDUNHG )XQGV %XGJHW 6 XPPDU\
(GXFDWLRQ 7UXVW )XQG %XGJHW 6WDELOL]DWLRQ )XQG&XPPDU\
(GXFDWLRQ 7UXVW )XQG $GYDQFHPHQW 7HFKQRORJ\ )X& G
(GXFDWLRQDO 2SSRUWXQLWLHYV 5HVHUYH )XQG &

6WDWH *HQHUDO )XQG %XGJHW 5HVHUYH )XQG
6SHFLDO OHQWDO +HDOWK 7UXVW )XQG 6XPPDU\
7TREDFFR 6HWWOHPHQW )XQGV

([HEXWLYH %XGJHW 6XPPDULHYV

Ro Qo Ro

/HILVODWLYH

-XGLFLDO

([HEXWLYH

S8QLYHUVLWLHV

3ULYDWH DQG 6WDWH 5HODWHG 6FKRROV
1RQ 6WDWH $JHQFLHYV

,QGH[
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Voters of
Alabama

Legislative

Branch

Executive
Branch

Governor

Judicial Branch

Other Agencies
and Institutions

Archives and History
Commission on Higher Education
Education

Environmental Management
Ethics Commission

Forensic Sciences

Forestry Commission
Geological Survey

Higher Education Institutions
0il and Gas Board

Office of Prosecution Services
Personnel Department
Postsecondary Education

Public Health

Public Library Services
Retirement Systems of Alabama
Securities Commission
Veterans Affairs

Youth Services

Other Boards & Commissions

Cabinet
Agencies

Alcohaolic Beverage Control Board
Banking

Commerce

Conservation and Natural
Resources

Corrections

Early Childhood Education
Economic and Community Affairs
Emergency Manageament
Finance

Human Resources
Information Technology
Insurance

Labor

Law Enforcement Agency
Medicaid

Mental Health

Military

Minority Affairs

Pardons and Paroles
Revenue

Senior Services

Tourism and Travel
Transportation

Other Elected
Officials

Lieutenant Governaor
Secretary of State
Attorney General

State Treasurer

State Auditor

State Board of Education
Agriculture & Industries
Commissioner

Public Service Commission
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D\ ,YH\ 6DUDK + 6WHZDUW*DUODQ *XGJHU
*RYHUQRU &KLHI -XVWLFH RI \6HQDWH 3UHVLGHQW 3UR
&RXUW
'LOO $LQVZRUWK IDWKDQLHO /HGEHWWHU
/W *RYHUQRU _XVWLFHV Rl WKH §6SHDNHU RI WKH +RXVH
*
<RXQJ %RR]HU Y K RE oL .Lvy |5DFKHO 5LGGOH
6WDmn17UHDVXUH$RPP\%U\DQ ([IDPLQHUV RI 3XEOLF $FF]
‘HV $O0OHQ :LOOLDP % 6HOOH|2WKQL - /DWKUDP
6HFUHWDU\ RI ewWpBowWHBH G\ ( OHQGKHLH/HJLVODWLYH 6HUYLFHV $
L FN 3DWH ?KULY %F&RRO
&RPPLVVLRQHU R|; SIS, ROH
DQG ,QGXVWULHYV
6WHYH ODUVKDOGQ
$WWRUQH\ *HQHU|DO
$QGUHZ 6RUUHOQ
6WDWH $XGLWRU
(;(&87,9( %5%1&+ &$%,1(7 $*(1&,(6
%LOO 3RROH &DP :DUG _RKQ 4 +DPP
'"HSDUWPHQW R )|l90OUHDX RI 3DUGRQWBRGWPHEWHRM &RUUHFW
&XUWLV 6WHZDUW.HQQHWK : %RVZHDO®II 6PLWKHUPDQ
$%& %RDUG 'HSDUWPHQW RI| (FR®RPUFHQRGIDQDIHRHQW $
&RPPXQLW\ $1IDLU
(OOHQ OF1DLU ODMRU *HQHUDO 'D|¥RE& @ BL \&RIRIS\W W
'"HSDUWPHQW RI §RWPMUMHFBLOLWDU\ 'HEBDWWHB®W Rl 7UDQVSR
“HDQ %URZQ 1DQF\ %XFNQHU '‘DQLHO 8UTXKDUW
'HSDUWPHQW RI §'HSDUWPHQW RI +X[2IILFH RI ,QIRUPDW
6HUYLFHV SHVRXUFHV 7HEKQRORJ)\
OLNH +LOO ODUW\ 5HGGHOQ 6WHSKDQLH $]DU
BWDWH %DQNLQJ|["HSDUWPHQW R| /DERRIDEDPD OHGLFDLG $JHQF
&KULVWRSKHU 0 [4W®PDRRVDNBOS 9HUQRQ %DUQHWW
'"HSDUWPHQW RI & RHE\DHUWNMIQWR R | 0 H{OMSIDA WIPBIQWKR | 5SHYHQ XH
DQG 1DWXUDO 5HVRXUFHV
6WDFLD 5RELQVRIQHH 6HQWHOO ODUN JRZOHU
21ILFH RlI OLQRULWNSDIDWPWQW RI 7RXHSUBWRGQW RI ,QUXUDQT
7UDYHO
+DO 7D\ORU 'U -DQ +XPH
$ODEDPD /DZ (QIRUFHPHIOWMPHQW RI (DUYO\ &KI
$JHQF\ (GXFDWLRQ
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7KH JUDSK DERYH GLVSOD\V
RI WKH WRWDO IRU DOO VWI
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TY 100 TY 022 TY 201 ¥
Tiscal Year

D \HDU FRPSDULVRQ
WH JRYHUQPHQW HPSOR\HHV LQ
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'RU\DQ &DUOWRQ -HUHP\ /XFDV
BWDWH %XGJHW 2IILFHU 6HQLRU %XGJHW $QDO\VW
+XQWHU OHULZHWKHU $O0\VVD %DUQHWW
&KLHI %XGJHW $QDO\VW BWDIl %XGJHW $QDO\VW
%HWK 5D\ BWHSKHQ +RSNLQV
%XGJHW $QDO\WW 0DQDJHU %XGJHW $QDO\VW
-" *ULPHV .L.DUD %YURDGZDWHU
%XGJHW $QDO\WW 6XSHUYLVRU %XGJHW $QDO\VW
-XVWLQ 7D\ORU ODUVKDOO 6DQGHUYV
BHQLRU %XGJHW $QDO\VW 6KHUSD %)0 6XSSRUW
&RUELQ +RXVHKROGHU +LODU\ /HH
BHQLRU %XGJHW $QDO\VW $GPLQLVWUDWLYH 6XSSRUW $VVL

&DVH\ &KDQFH\
6HQLRU %XGJHW $QDO\WVW

(IHFXWLYH %XGJHW 2IILFH
6WDWH Rl $ODEDPD

6 8QLRQ 6WUHHW 6XLWH

ORQWJIRPHU\ $/

3KRQH






%8'*(7,1* 29(59,(:






n
SOA3T
Oy o>
az0q 0O
<x@>TInIT

%
Q

H)
E X
DQG LQYHVWL

(%2 RI WK

WKH 6WDWH V
W FRUUHODWL

(%2 DOVR DVVL

H
\
F

I>XToop>T
YWWWH
LVVDUV

LSUWGZ
L-n=TW0nOQO
ITI>D>I=n
ZowImdo>n

O-4x=n

W/DEFZWLW

([HEXWLYH %XGJHW 3URFHVYV

(;(&87,9( %8'*(7 352&(66

O~+-— __VvYV’Ux U
MOVKDDROZUR
UWW\ o) Lo

wL=z00%502>
WLD V.JV\}OS
"o T T

o
TrI_xo 1
=¥ _30u0>13%
WQ6HDHRQHD
S Tou235
LWLVZ o T
o

X no

D > T
(@4 OlT DVA
> HHQF >

0o ODOX
s, 2 . _
UFVQUULXXFR
RGHREGWSEX
[0 1°4%w QDWH6H
20 L

->00 AW~
OoXD>D
QW]L —_ITIsrx
>*x>173-0 O
xJWwolr>p35>
*SIASH>_ LT
¥ TODxXOFOp¥
76LRFEFHH*W

%



(;(&87,9( %8'*(7 352&(66

6WDWH RI $SODEDPD %XGJHW &DOHQGDU
J)LVFDO <HDU 2FWREHU WR 6HSWHPEHU

October -

November December

Agencies prepare Meetings with
Budget Requests agencies to discuss
and preliminary their

budget information budgets/Revenue

sent to Governar projections
finalized

December -
September January
Governor begins to
: pricritize budgets and
begins - recommendations
finalized

Revenue Estimating

Apgencies prepare v FEhrl.l'c'IF","
Operations Plans :
and they are
reviewed and
implemented

Governor presents
budgets to
Legislature

March - May

Legislative Review
and Enactment of
Budget

7KH DERYH EXGJHW FDOHQGDU UHSUHVHQWY D W\SLFDO EXGJHW
5HJXODU /HILVODWLYH 6HVVLRQ LV EDVHG RQ ZKLFK \HDU LW LV
DUH RQ WKH VW 7XHVGD\ LQ )HEUXDU\ 7KH IRXUWK WHOGAHLRIRQ

$ODEDPD

%
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6XSSOHPHQWDO $SSURSULDWLRQ
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7KH DSSURSULDWLRQ ELOO FRQWDLQVY ODQJXDJH WR DOORZ IRU

p $Q\ DPRXQWYV IURP DSSURSULDWLRQV XQH[SHQGHG DW ILVFED
VWDWH DIJHQFLHYV

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

* 7KH 'LUHFWRU RI )LQDQFH KDV WKH DXWKRULW\ WR SD\ FODL
FHUWLILFDWLRQ E\ WKH $WWRUQH\ *HQHUDO
‘* 6WDWH DIJHQFLHY DUH UHTXLUHG WR PDNH TXDUWHUO\ WUD C

3HUVRQQHO 'HSDUWPHQW IRU SURIHVVLRQDO VHUYLFHV SUR
* $Q\ DPRXQWV DSSURSULDWHG WR VWDWH DJHQFLHV LQFOXG
FDUH

* 7KH 'LUHFWRU RI )LQDQFH V
/[ HIJLVODWLYH )LVFDO 2IILFH

(PHUJHQF\ $SSURSULDWLRQV

KDOO QRWLI\ WK
URIDQ\LQWHUD

7TKH T &RGH RI $ODBDHFPIXLUHV 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 L
DSSURSULDWLRQV VKDOO EH DV IROORZV

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

* 7KH 'LUHFWRU Rl )LQDQFH KDV WKH DXWKRULW\ WR PRGLI\ W

“* , DSSURYHG IRU HPHUJHQF\ IXQGLQJ WKH 'LUHFWRU Rl )LQEC
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

%
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J)LQDQFLDO 3ROLFLHV

2QFH WKH /HIJILVODWXUH KD
WKH EXGJHW SURFHVYV DUH

SDVVHG W
HW LQWR P

Vv DULRXV DSSURSULDYV
Vv RQ
%XGJHWDU\ &RQWUROV

%XGIJHWDU\ FRQWURO LV HIHUFLVHG WKURXJK WKH ([HEFEXWLYH %
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 &RQVWLWXWLRQ DQG RWKHU VWDWH VWDWXWHY UHT
EDODQFHG EXGJHW RFFXUV LQ ILQDQFLDO SODQQLQJ RU WKH EX
WR RU JUHDWHU WKDQ WRWDO SODQQHG VSHQGLQJ $ EXGJHW F
UHYHQXHV DQG H[SHQVHV KDYH EHHQ LQFXUUHG DQG UHFRUGHG
SURMHFWLRQV WKH *RYHUQRU LV UHTXLUHG WR SURUDWH WKH |
RYHUGUDIW LQ DQ\ ILVFDO \HDU IRU ZKLFK WKH DSSURSULDWLRQC

$OORWPHQWY RI DSSURSULDWLRQV DUH PDGH TXDUWHUO\ EDVHC
DQG DIHQFLHY 7KHVH DSSURSULDWLRQY DQG DOORWPHQWYV DUF
H[FHVV RI DSSURSULDWLRQV DQG H[SHQGLWXUHV (QFXPEUDQFH
LVVXHG WR HQVXUH SXUFKDVH RUGHUV SOXV H[SHQGLWXUHV GR
WLIJKWHQHG DW ILVFDO \HDU HQG E\ YHULI\LQJ WKH WRWDO RI S.
DFFRXQWYV SD\DEOH LQFXUUHG DJDLQVW ILVFDO \HDU DSSURSU
DOORWPHQWY GR QRW H[FHHG FDVK LQ WKH 6WDWH 7UHDV XU\

JLODQFLDO &RQWUROV

$Q DSSURSUL
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7KH 6WDWH 7UHDVXUHU LV UHTXLUHG WR KRQ
WKH *RYHUQRU KDV WKH SRZHU WR VXVSHQ

W LV XQODZIXO IRU DQ\ DJHQF\ RIILFLDO WR H[SHQG DQ\ DSSUR
WKH PRQH\ ZDV RULJLQDOO\ DSSURSULDWHG EXGJHWHG DQG D¢

VSHQW XQODZIX0O0\
LQVWLWXWLRQ XQWLO VXFK DPRXQWV GLYHUWHG RU&RIGRIQRIXOO'

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

SDLG E\ WKH 6WDWH 7UHDVXUHU PRUH WKDQ WKH DYDLODEOH EL
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6WDWH 7UHDV XU\
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VWDWH PDQDJHV ULVN WKURXJK ULVN FR
,QVXUDQFH )XQG

*HQHUDO /LDELOLW\ 7UXVW )XQG

6WDWH

7KH
RI ORVVHV 5LVN ILQDQFLQJ LQFOXGHV VHOI

5LVN ODQDJHPHQW

),1$1&,$/ 32/,&,(6

o>
~OI

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

ORVW ZDJHV DQG EHQHILWYV WR GHSH

ZLWK WKH SXUSRVH RI SURYLGLQJ EHQHILWY WR HOLJLEO]

7KH 6WDWH (PSOR\HH ,QMXU\ &RPSHQVDWLRQ 7UXVW )XQG 6(,&7
XQGHU 6(,&7) DUH DGPLQLVWHUHG E\ WKH 5LVN ODQDJHPHQW GL
DFFRUGDQFH ZLWK WKH $ODEDPD $GPLQLVWUDWLYH &RGH WKDW

D MRE LQFXUUHG LQMXU\

L
R
|

XG
upe
7KH 6WDWH $XGLWRU LV UHVSI

R

DBOPDWHY WKDW WKH 6WDWH $

RQDO SURSHUW\ FRVWLQJ

HQVLWLYH HQRXJK E\ WKH 3URSHUW\
%

$0
uv

uyv
SURSHUW\
WKURXJK D FHQWUDO FRQWURO DQG E\ FRRUGLQDWLQJ ZLWK HD|

UHVSRQVLEOH

H RI
H SH
IRU WKH GHSDUWPHQWPY QRQ FRQVXPDEOH SHUVI

WKURX&R G

XQWLQJ RI VWDW
H
DYH LV DFFUXH

G LPSRUWDQW R
QWRU\ RI VWDWH
N OH
D PD[LPXP RI

R
P
H
RI WKH HTXLSPHQW LQ HDFK VWDWH DJHQF\ HYHU\ WZR \HDUV

,QYHQWRU\ ODQDJHPHQW
&RPSHQVDWHG $EVHQFHV

6LF

WR
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VLFN OHDYH RQO\ XSRQ UHWLUHPHQW IURP VWDWH VHUYLFH 7LF
25 EH DW OHDVW VL[W\ \HDUVY 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
4XDUWHUO\ BHUIRUPDQFH 5HSRUWYV

(DFK VWDWH DJHQF\ LV UHT&RGH R BOWEKBRIDVXEPLW D SHUIRUPD!
WKH ([HFXWLYH %XGJHW 2IILFH RQ RU EHIRUH 1RYHPEHU IRU W/
2IILFH VXPPDUL]JHV WKBEH RBAMWMVRDPBDY WHKHVH UHSRUWY DYDLODEOF
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

7KH DGPLQLVWUDWLYH LPSURYHPHQWY PDGH LQ WKH SUHFH!
DQG VXJIJHVWHG FKDQJHV LQ OHJLVODWLRQ RU DGPLQLVWUD

(YLGHQFH %DVHG %XGJHWLQJ 3URFHVYV

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

NWXGIJHW 3UREHWNH RYHUDOO EXGJHW SURFHVYV FDQ LPSURYF

$JHQF\ 5HYEHERPPHQGDWLRQV WR LPSURYH WUDQVSDUHQF\
(DUPDWPNERAXWLRQV WR DSSURSULDWH UHYHQXHV EHWWHU E
7D[ &UHGLWY ([HPSWLRQWWDHQ®L 8B XFQHRQWDU\ VWHSV WR
DUH EHQHILFLDO WR WKH VWDWH DQG LWV FLWL]HQV
7D[)DLU@HOWXUHVY WR UHGXFH WKH WD[ EXUGHQ RQ PLGGOF
IDLUQHVV RI WD[ SROLF\

%
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7KH -7) PDGH WKH IROORZLQJ UHFRPPHQGDWLRQV GXULQJ WKH
EXGIJHWLQJ 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 Kk
E\ VWDWH DJHQFLHV

SHTXLULQJ WKH RQJRLQJ UHYLHZ DQG HYDOXDWLRQ RI HDUP

5ROOLQJ 5HVHUYH $FW

7KH 5ROOLQJ 5HVHUYH $FW ZKLFK ZDV FUHDWHG E\ $FW DQ
T HWeRBH RI $SODEDAMWDEOLVKHG WKH FDS WKDW PD\ EH D
7TUXVW )XQG (7) LQ DQ\ILVFDO \HDU 7KH OHVVHU RI WKH FDS F
FDOFXODWLRQ LV XVHG 7KH FDS LV ILUVW FDOFXODWHG E\ WDN|
(7) LQ WKH ODVW FRPSOHWHG ILVFDO \HDU SUHFHGLQJ WKH FDOI
WKH DYHUDJH DQQXDO SHUFHQWDJH FKDQJH LQ UHFXUULQJ U]
\HDUV SUHFHGLQJ WKH GDWH RQ ZKLFK WKH ILVFDO \HDU DSSUR:
ORZHVW \HDUV IURP WKH FDOFXODWLRQ LI OHJLVODWLRQ LV
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 WK
VXEWUDFWHG 7KH VHFRQG ZD\ WR FDOFXODWH WKH FDS LV WKH
SHUFHQWDJH LQFUHDVH RI WKH (7) EDVH DSSURSULDWLRQV D

XQWLO UHDFKLQJ LQFUHDVH LQ )< 7KH )LQDQFH 'LUHF
FHUWLI\ WKHLU FRPSXWDWLRQ RI WKH ILVFDO \HDU DSSURSULDW
WKH FHUWLILFDWLRQ UHTXLUHG E\ 6HFWLRQ RI WKH &RQVW

2Q RU EHIRUH OD\ VW RI HDFK ILVFDO \HDU LI DYDLODEOH UHY
DSSURSULDWLRQV IRU WKH LPPHGLDWHO\ SUHFHGLQJ ILVFDO \HL
IROORZLQJ DFFRXQWYV (7) 5DLQ\ 'D\ $FFRXQW (7) %XGJHW 6WDE|
7THFKQRORJ\ )XQG DQG (7) (GXFDWLRQDO 2SSRUWXQLWLHYVY 5HVH

(GXFDWLRQ 7UXVW )XQG 5DLQ\ 'D\ $FFRXQW

6HFWLRQ &RQVWLWXWLRQ RI $SODEDPD HVWDEOLVKHG V
$FFRXQW ZLWKLQ WKH $ODEDPD 7UXVW )XQG WKURXJK RLO DQG .
DYDLODEOH IRU ZLWKGUDZDO HTXDOV Rl WKH (7) DSSURSULD

SUHYLRXVO\ ZLWKGUDZQ WKDW KDYH QRW EHHQ UHSDLG ([FHVYV
ZLWKGUDZQ 7KH $FFRXQWpV UHSD\PHQW GHDGOLQH LV VL[ \HDU

%XGIJHW 6WDELOL]DWLRQ )XQG

$IWHU SD\PHQW WR WKH (GXFDWLRQ 7UXVW )XQG 5DLQ\ 'D\ DFFR.
\HDUpV (GXEFDWLRQ 7UXVW )XQG WRWDO DSSURSULDWLRQ LV WUI
)XQG WR WKH %XGJHW 6WDELOL]DWLRQ )XQG DQQXDOO\ XQWLO V
DSSURSULDWLRQV IURP WKH (GXFDWLRQ 7UXVW )XQG )XQGV LQ
SURUDWLRQ LQ WKH (GXFDWRR® RUX\ODEROD 1

%
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$GYDQFHPHQW DQG 7HFKQRORJ\ )XQG

$IWHU WKH UHTXLUHG WUDQVIHU LQWR WKH %XGJHW 6WDELOL]D
LQ WKH (GXFDWLRQ 7UXVW )XQG QRW WR H[FHHG ELOOLRQ LQ
$GYDQFHPHQW DQG 7HFKQRORJ\ )XQG WR EH DSSURSULDWHG WK
ELOO 7KH EDODQFH RI WKH IXQG PXVW HTXDO RU H[FHHG PLO
DSSURSULDWHG 7KHVH IXQGV DUH DOORFDWHG WR . HQWLWLH

UHSDLUV RU GHIHUUHG PDLQWHQDQFH RI SXEOLF HGXFDWLRQ
LQVWUXFWLRQDO VXSSRUW XQGHU WKH JRXQGDWLRQ 3URJUDP
ERDUGV RI HGXFDWLRQ VFKRRO VHEXULW\ PHDVXUHV DQG
WHFKQRORJ\ DQG HTXIRPHAWS$SODEDPD

(GXFDWLRQDO 2SSRUWXQLWLHY 5HVHUYH )XQG

$SFW HVWDEOLVKHG WKH (GXFDWLRQDO 2SSRUWXQLWLHYV 51
6WDELOL]DWLRQ )XQG RI WKH UHPDLQLQJ H[FHVV (GXFDWLRQ
IXQG WR EH DSSURSULDWHG WKURXJK DQ LQGHSHQGHQW VXSSO
HIFHHG PLOOLRQ LQ WKH SUHYLRXV ILVFDO \HDU EHIRUH 1XQ(

)XQGV DUH XVHG WR RINTVHW D UHGXFWLRQ RI UHYHQXHV LQ W
XQDQWLFLSDWHG REOLJDWLRQV DQG WR VXVWDLQ UHTXLUHG SLU
SURYLGH IXQGLQJ WR PDLQWDLQ SULRU \HDU DSSURSULDWLRQ O
DFFHVV WR HQKDQFHG HGXFDWLRQDO RSSRUWXQLWLHVY WR DOO

BWDWH *HQHUDO )XQG 5DLQ\ 'D\ $FFRXQW

6HFWLRQ RI WKH &RQVWLWXWLRQ RI $ODEDPD HVWDEOL)
$FFRXQW DV D SDUW RI WKH $ODEDPD 7UXVW )XQG $W QR WLPH
HIFHHG Rl *HQHUDO )XQG DSSURSULDWLRQV IRU WKH SUHYLRX

ZLWKGUDZQ ZKLFK KDYH QRW EHHQ UHSDLG 7KH /HIJLVODWXUH P
ZLWKGUDZDO

*HQHUDO )XQG %XGJHW 5HVHUYH $FW

$FW HVWDEOLVKHG WKH 6WDWH *HQHUDO )XQG %XGJHW 5H
RQ 2FWREHU Rl HDFK ILVFDO \HDU WKHUHDIWHU RI WKH HQG
SUHYLRXV ILVFDO \HDU WKDW ZDV XQDQWLFLSDWHG DQG XQDSSL
WKH FXUUHQW ILVFDO \HDU VKDOO EH GHGLFDWHG WR WKH IXQG
EDODQFH E\ 1IRYHPEHU Rl HDFK \HDU DQG VKDOO EH PDGH HDF
)XQG % XGJHW 5HVHUYH )XQG DW WKH HQG RI D ILVFDO \HDU LV O

7KH ELOO DXWKRUL]JHV ZLWKGUDZDOV WR EH PDGH IURP WKH 6WI
SURUDWLRQ LQ WKH 6WDWH *HQHUDO )XQG 7KH *RYHUQRU PXVW
/HJILVODWXUH WKDW SURUDWLRQ ZRXOG RFFXU LQ WKH 6WDWH *|
QHFHVVDU\ WR DYRLG SURUDWLRQ VKDOO EH UHSDLG ZLWKLQ
ZLWKGUDZDOV DUH PDGH ,Q DGGLWLRQ DPRXQWYV LQ WKH 6WDW
ZLWKGUDZQ WKURXJK DQ LQGHSHQGHQW VXSSOHPHQWDO DSSUR.
WZR WKLUGYV RI WKH PHPEHUVKLS RI HDFK OHJLVODWLYH FKDPEF
IROORZLQJ WR RIITVHW D UHGXFWLRQ LQ HVWLPDWHG UHYHQX
WR IXQG VWDWH HPSOR\HH SD\ UDLVHV RU ERQXVHV DQG V
+RZHYHU QR IXQGV PD\ EH DSSURSULDWHG XQWLO WKH EDODQFI
WKH HQG RI WKH SUHYLRXV ILVFDO \HDU HTXDOV RU H[FHHGV

%
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OHGLFDLG (PHUJHQF\ 5HVHUYH )XQG

$SFW HVWDEOLVKHG WKH OHGLFDLG (PHUJHQF\ 5HVHUYH )XC
HISHQGLWXUH YDULDQFHV GXH WR FRVW LQFUHDVHYV DQG XQIRULI
$ODEDPD OHGLFDLG $JHQF\ LV H[SHFWHG WR H[SHQG LWV WRWDC
WKH ILVFDO \HDU 7KH WUDQVIHU WR WKH OHGLFDLG (PHUJHQF\ &
HYHU\ ILVFDO \HDU 7KH XQHQFXPEHUHG EDODQFH RI ERWK WKH
OHGLFDLG 6WDWH *HQHUDO )XQG &DUU\NIRUZDUG $FFRXQW WKDW
WUDQVIHUUHG WR WKH OHGLFDLG (PHUJHQF\ 5SHVHUYH )XQG QR C

(DFK \HDU WKH OHJLVODWXUH VKDOO DSSURSULDWH WKH H[SHFW
)XQG EDFN WR WKH IXQG IRU XVH LQ WKH QH[W ILVFDO \HDU (DF
H[SHFWHG WUDQVIHUV IURP ERWK WKH OHGLFDLG 6WDWH *HQHUL
&DUU\IRUZDUG $FFRXQW WR WKH OHGLFDLG (PHUJHQF\ 5HVHUYH

7KH EDODQFH LQ WKH OHGLFDLG (PHUJHQF\ 5 HVHUYH )XQG VKDO((
PDGH WR WKH OHGLFDLG (PHUJHQF\ 5HVHUYH )XQG LI WKH EDODC
LQYHVW WKH IXQGV LQ WKH OHGLFDLG (PHUJHQF\ 5SHVHUYH )XQG
WKH 6WDWH 7UHDVXUHU DV DXWKRUL]JHG E\&SRGCGEHVRFWQRBDPE F

$ODEDPD 2SHQ OHHWLQJV $FW

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

$QQXDO 5HSRUWLQJ RI )HGHUDO )XQGV

$QQXDO 5HSRUWLQJ RI JHGHUD O&R®IG R | BOMEWBRER YELGHY WKDW H
DJHQF\ H[FOXGLQJ SURIHVVLRQDO OLFHQVLQJ ERDUGV LV UHTX
RQ RU EHIRUH 2FWREHU HDFK \HDU 7KH UHSRUW VKDOO LQFO X
WKH /HILVODWXUH WKH SHUFHQWDJH RI IHGHUDO IXQGV RI WKH
UHGXFHG E\ DOQG

7KH '"HSDUWPHQW RI (GXFDWLRQ PXVW LQFOXGH LQIRUPDWLRQ IF
6\VWHP PXVW LQFOXGH LQIRUPDWLRQ IRU HDFK SXEOLF FRPPXQL

7KH ([HFXWLYH %XGJHW 2IILFH VKDOO VXEPLW WKH UHSRUW E\ -I

%
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&DSLWDO 3URMHFWYV

)XQGLQJ VRXUFHV IRU FDSLWDO H[SHQGLWXUHYV PD\ LQFOXGH VW
HISHQGLWXUHYV DUH GHILQHG DV UHQRYDWLRQV UHSDLUV PDMR
HTXLSPHQW ZLWK DQ DQWLFLSDWHG OLIH H[FH&ERGRIRR@BDHEDRD
D FDSLWDO H[SHQGLWXUH SURMHFW LQFOXGHYV H[SHQGLWXUHYV V
HTXLSPHQW IRU EXLOGLQJV DQG RU LPSURYHPHQWY RU DOWHUC
IRU EXLOGLQJV 7KLV LQFOXGHV WKH FRVW RI FRQVWUXFWLRQ R

7KH IROORZLQJ SURMHFWY ZHUH IXQGHG IURP VXUSOXYV EDODQFt

6WDWH *HQHUDO )XQG 3URMHFEWY ° )XQGHG E\ WKH 6WDWH *HQHL

7KH /HILVODWLYH &RXQFLO
a IRU FRQVWUXFWLRQ RI D SDUNLQJ GHFN UHODWHG W|
6 XSUHPH &RXUW RI $ODEDPD

IRU UHSDLUV DQG PDLQWHQDQFH RI WKH +HIOLQ 7ROE}
XSJUDGHYV

7KH '"HSDUWPHQW Rl &RUUHFWLRQV ° &RUUHFWLRQDO &DSLWDO |,
( IRU SULVRQ FRQVWUXFWLRQ
7KH 'LVWULFW $WWRUQH\V
( IRU MXYHQLOH GHWHQWLRQ EHGV IRU WKH 5XVVHOO &F
7KH '"HSDUWPHQW RI &RPPHUFH
a IRU WKH 3RUW RI ORELOH SLHU UHSDLUYV
$ODEDPD 'HSDUWPHQW Rl (FRQRPLF DQG &RPPXQLW\ $IIDLUV $'(

IRU WKH $UGPRUH :HOFRPH &HQWHU UHSDLUYV DQG UH
IRU WKH 6 XPPHUGDOH ZDWHU PDLQ UHSDLUYV
IRU WKH &LW\ RI '"HFDWXU LVODQG UHPRYDO

IRU WKH &LW\ RI )ORUDOD PXVHXP DQG ZHOFRPH FHQW
IRU WKH &LW\ Rl 2SS URRI UHSDLUV WR SROLFH KHDGT
IRU WKH &LW\ Rl 2]DUN SDUN XSJUDGHYV

IRU SKHQL[ &LW\ ORRQ /DNH UHQRYDWLRQV

IRU WKH +RXVWRQ &RXQW\ 6KHULIIpV 2IILFH ORFN UHS
IRU WKH &UHQVKDZ &RXQW\ 5SHFUHDWLRQDO &RPSOH]
IRU WKH 7TRZQ RI &RWWRQZRRG WRUQDGR DVVLVWDQFH
IRU WKH 7RZQ RI 6W )ORULDQ IRU WKH SROLFH GHSDU\
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(PHUJHQF\ ODQDJHPHQW $JHQF\

a IRU UHSODFLQJ WKH ORELOH &RPPDQG 9HKLFOH
( IRU IJHQHUDWRUV XVHG LQ KXUULFDQH HYDFXDWLRQV
( IRU 7DOODSRRVD &RXQW\ HPHUJHQF\ UHVSRQVH YHKLFC

$ODEDPD 'HSDUWPHQW RI )LQDQFH
a IRU 6WDWH &DSLWRO EXLOGLQJ VHFEXULW\ XSJUDGHYV
JLUHILJKWHUVp 3HUVRQQHO 6WDQGDUGY DQG (GXFDWLRQ &RPPL!
( IRU D ODGGHU WUXFN DQG OLIH VDYLQJ HTXLSPHQW
$ODEDPD )RUHVWU\ &RPPLVVLRQ

a IRU UHSODFHPHQW RI REVROHWH HTXLSPHQW

( IRU D ILUH WUXFN IRU WKH (ONPRQW 9ROXQWHHU )LUH

( IRU WKH 1RUWK /RRNRXW ORXQWDLQ 9ROXQWHHU )LUH
*HRORJLFDO 6XUYH\ RI $ODEDPD

a IRU WKH &RUH DQG 6DPSOH 5HSRVLWRU\
$ODEDPD +LVWRULFDO &RPPLVVLRQ

a IRU DQ $'$ FRPSOLDQW EDWK KRXVH DW %ULHUILHOG ,L
6WDWH ,QGXVWULDO 'HYHORSPHQW $XWKRULW\

( IRU WKH GHYHORSPHQW RI LQGXVWU\ UHDG\ VLWHYV
6WDWH /DZ (QIRUFHPHQW $JHQF\

( IRU LQ FDU FDPHUDV ERG\ FDPHUDV KDQGKHOG UDGL
$ODEDPD 'HSDUWPHQW Rl OHQWDO +HDOWK

a IRU FDSLWDO RXWOD\ H[SHQVHV IRU WKH (DVW &HQWU

( IRU FDSLWDO RXWOD\ H[SHQVHV IRU WKH $UF RI ODGLV

$ODEDPD '"HSDUWPHQW RI 3XEOLF +HDOWK

a IRU UXUDO DPEXODQFH HTXLSPHQW
$ODEDPD '"HSDUWPHQW RI 7RXULVP

a IRU WKH +LJKZD\ HOFRPH &HQWHU
$ODEDPD '"HSDUWPHQW RI 9HWHUDQVu $1IDLUV

a IRU WKH FRQVWUXFWLRQ RI 'RYHWDLO /DQGLQJ WR KH

%
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7KH IROORZLQJ SURMHFWY ZHUH IXQGHG IURP VXUSOXV EDODQFt

(GXEFDWLRQ 7UXVW )XQG 3URMHEWY ° )XQGHG E\ WKH (GXFEDWLRQ
%LOO $FW

6WDWH %RDUG RI (GXFDWLRQ ° /RFDO %RDUGV RI (GXFDWLRQ
a IRU SXUFKDVH RI QHZ EXVHV EDVHG RQ FXUUHQW DJF
IRU &DUHHU 7THFK 2SHUDWLRQV DQG ODLQWHQDQFH W
HTXLSPHQW FRQVXPDEOHV DQG VXSSOLHV

$ODEDPD 6WDWH '"HSDUWPHQW RI (GXFDWLRQ 6'(

a IRU FKDUWHU VFKRRO FDSLWDO SURMHFWYVY WKURXJK I
( IRU FDSLWDO SURMHFWY DW WKH $PHULFDQ 9LOODJH

$ODEDPD 'HSDUWPHQW Rl &RPPHUFH

a WR VXSSRUW D %LRWHFK :RUNIRUFH &HQWHU LQ %LUP
$ODEDPD 6FKRRO Rl +HDOWKFDUH 6FLHQFHV LQ 'HPRSROLYV

a IRU WKH $ODEDPD 6FKRRO Rl +HDOWKFDUH 6FLHQFHV
$ODEDPD 6XSHUFRPSXWHU $XWKRULW\

( IRU QH[W JHQHUDWLRQ ILUHZDOOV IRU QHZ VLWHYV
$ODEDPD &RPPLVVLRQ RQ +LJKHU (GXFDWLRQ $&+(

a IRU WKH '"HIHUUHG ODLQWHQDQFH 3URJUDP IRU +LVWR
+% &8

$ODEDPD +LVWRULFDO &RPPLVVLRQ

a IRU WKH &RPPXQLW\ )RXQGDWLRQ RI
5HPLQJWRQ +DOO DW WKH IRUPHU )RUW OF
( IRU +LVWRULF &RSSLQYLOOH 6FKRRO
( IRU WKH +LVWRULF /RRQH\pV 7DYHUQ
( IRU WKH +LVWRULF 20G 6WDWH %DQN

1RUWKHDVW $ODE
&OHOODQ

3DUN LQ (QWHUS!
7KHDWHU UHQRY|
UHQRYDWLRQ

%
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( IRU 3UDWW &LW\ +LVWRULF VLIJQDJH

( IRU WKH 2SHUDWLQJ *UDQW 3URJUDP SXUVXDQW WR W
/IHIJLVODWLYH &RXQFLO

a IRU WKH FRQVWUXFWLRQ DQG RU HTXLSSLQJ RI WKH

FRPSOH[ UHQRYDWLRQV DQG WR SURYLGH HQKDQFHG HGXFD'
VWXGHQWY DQG RWKHU UHVLGHQWY WKURXJKRXW WKH VWD

$ODEDPD $ 0 8QLYHUVLW\

IRU GHIHUUHG PDLQWHQDQFH UHQRYDWLRQ RI H[LVW
RQJRLQJ FDSLWDO SURMHFWYV

$ODEDPD 6WDWH 8QLYHUVLW\

IRU GHIHUUHG PDLQWHQDQFH UHQRYDWLRQ RI H[LVW
RQJRLQJ FDSLWDO SURMHEWYV

7KH 8QLYHUVLW\ RI $ODEDPD 6\VWHP

a IRU H[SHQVHYV DVVRFLDWHG ZLWK UHFUXLWLQJ DQG U
UHVHDUFK FDSDFLW\ GHIHUUHG PDLQWHQDQFH UHQRYDWLR
( IRU H[SHQVHV IRU F\EHUVHFXULW\ WR EH XVHG E\ WKHF

$WKHQV 6WDWH 8QLYHUVLW\

a IRU H[SHQVHV IRU GHIHUUHG PDLQWHQD

QFH UHQRYDYV
DVVRFLDWHG ZLWK RQJRLQJ FDSLWDO SURMHFWYV

$XEXUQ 8QLYHUVLW\

a IRU H[SHQVHV IRU LQFUHDVLQJ UHVHDUFK FDSDFLW\
HI[LVWLQJ IDFLOLWLHY DQG RQJRLQJ FDSLWDO SURMHFWYV

$XEXUQ 8QLYHUVLW\ ° ORQWJIRPHU\

IRU GHIHUUHG PDLQWHQDQFH UHQRYDWLRQ RI H[LVW
RQJRLQJ FDSLWDO SURMHEWYV

-DFNVRQYLOOH 6WDWH 8QLYHUVLW\

a IRU GHIHUUHG PDLQWHQDQFH UHQRYDWLRQ RI H[LVW
RQJRLQJ FDSLWDO SURMHEWYV

7KH 8QLYHUVLW\ RI ORQWHYDOOR

a IRU GHIHUUHG PDLQWHQDQFH UHQRYDWLRQ RI H[LVW
RQJRLQJ FDSLWDO SURMHEWYV

%
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7KH 8QLYHUVLW\ Rl 1IRUWK $ODEDPD

( IRU GHIHUUHG PDLQWHQDQFH UHQRYDWLRQ RI H[LVW
RQJRLQJ FDSLWDO SURMHFWYV

7KH 8QLYHUVLW\ RI 6RXWK $ODEDPD
a IRU H[SHQVHV IRU WKH PDULQH ODE
IRU H[SHQVHV IRU LQFUHDVLQJ UHVHDUFK FDSDFLW\
HILVWLQJ IDFLOLWLHVY DQG H[SHQVHV DVVRFLDWHG ZLWK R
7UR\ 8QLYHUVLW\

a IRU GHIHUUHG PDLQWHQDQFH UHQRYDWLRQ RI H[LVW
RQJRLQJ FDSLWDO SURMHFWYV

7KH 8QLYHUVLW\ Rl :HVW $ODEDPD
a IRU WKH &DKDED %LRGLYHUVLW\ &HQWHU IDFLOLWLHV
IRU GHIHUUHG PDLQWHQDQFH UHQRYDWLRQ RI H[LVW
RQJRLQJ FDSLWDO SURMHFWYV
JLUHILJKWHUVH 3BHUVRQQHO 6WDQGDUGY DQG (GXFDWLRQ &RPPL
a IRU DQ DHULDO DSSDUDWXYV
7XVNHJHH 8QLYHUVLW\

a IRU GHIHUUHG PDLQWHQDQFH UHQRYDWLRQ RI H[LVWI
RQJRLQJ FDSLWDO SURMHFWYV

$ODEDPD &RPPXQLW\ &ROOHJH 6\VWHP

a WR HVWDEOLVK D FDSLWDO IXQG IRU RQJRLQJ GHIHUL
FRPPXQLW\ FROOHJHV
( IRU WKH $ODEDPD &HQWHUV IRU 5XUDO +HDOWKFDUH

ZLOO EH XVHG WR FRPSOHWH WKH 1RUWK $ODEDPD F
IRU GHIHUUHG PDLQWHQDQFH UHQRYDWLRQ RI H[LVW
RQJRLQJ FDSLWDO SURMHFWYV
( IRU WKH 1IRUWKZHVW $ODEDPD :RUNIRUFH 7UDLQLQJ &H
$ODEDPD &RPPXQLW\ &ROOHJIJH 6\WWHP ° %HYLOO
a IRU WKH $ODEDPD (QHUJ\ ,QIUDVWUXFWXUH 7UDLQLQ
$ODEDPD &RPPXQLW\ &ROOHJH 6\VWHP ° -HIIHUVRQ 6WDWH
a IRU D WUXFN GULYLQJ WUDLQLQJ WUDEN
$ODEDPD ODULQH (QYLURQPHQWDO 6FLHQFH &RQVRUWLXP

IRU H[SHQVHV IRU GHIHUUHG PDLQWHQDQFH UHQRYD!
DVVRFLDWHG ZLWK RQJRLQJ DQG IXWXUH FDSLWDO SURMHFW

%
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$ODEDPD /LHXWHQDQW *RYHUQRU

IRU D . &DSLWDO *UDQW 3URJUDP XVHG WR SURYLG
DVvvLVW ZLWK FDSLWDO SURMHFWY GHIHUUHG PDLQWHQDQF

$ODEDPD ,QVWLWXWH IRU WKH 'HDI DQG %OLQG
( IRU WKH ORQWJRPHU\ 5HJLRQDO &HQWHU UHORFDWLRC(
$ODEDPD '"HSDUWPHQW RI 3XEOLF +HDOWK

WR FRRUGLQDWH ZLWK WKH 8QLYHUVLW\ RI $SODEDPD I
1RUWK $ODEDPD UXUDO GHQWDO FOLQLF UHVLGHQF\ SURJUD

&RXQFLO RQ WKH $UWYV
IRU GHIHUUHG PDLQWHQDQFH UHQRYDWLRQ RI H[LVW]
RQJRLQJ FDSLWDO SURMHFWY DW WKH $ODEDPD 6KDNHVSHD!

WR EHIRVHMKH IDFLOLWLHY JUDQW SURJUDP IRU SURM
SUHVHUYH DQG HQKDQFH DUW IDFLOLWLHYVY LQ $ODEDPD

7KH IROORZLQJ SURMHFWY ZHUH IXQGHG IURP WKH 6WDWH *HQHL

6WDWH *HQHUDO )XQG 3URMHFWYV ° )XQGHG E\ WKH 6WDWH *HQHL

$ODEDPD '"HSDUWPHQW RI &RPPHUFH

a IRU 3BRUW RI ORELOH SLHU XSJUDGHYV
( IRU WKH &LW\ RI +XQWVYLOOH IORRG PLWLIJDWLRQ SU|

'HSDUWPHQW RI &RQVHUYDWLRQ DQG 1DWXUDO 5HVRXUFHV
a IRU SDUNV DQG RXWGRRU UHFUHDWLRQDO IDFLOLWLH
'HSDUWPHQW RI &RUUHFWLRQV ° &RUUHFWLRQDO &DSLWDO ,PSUI
a IRU QHZ SULVRQ FRQVWUXFWLRQ
$ODEDPD 'HSDUWPHQW RI (FRQRPLF DQG &RPPXQLW\ $1IDLUV

IRU WKH &LW\ RI $UGPRUH SDUN XSJUDGHYV

IRU WKH &LW\ RI $WPRUH IRU LQIUDVWUXFWXUH XSJUDC(
IRU WKH &LW\ RI %D\ OLQHWWH IRU LQIUDVWUXFWXUH L
IRU MKW\ RI %LUPLQJKDP IRU &LW\ :DON PDLQWHQDQFH

IRU WKH &LW\ RI &KDWRP IRU SDUN XSJUDGHYV

IRU WKH &LW\ RI '"HFDWXU IRU 5LYHUIURQW 3DUN XSJUD
IRU WKH &LW\ RI (ONPRQW IRU SDUN XSJUDGHYV

IRU WKH &LW\ RI (QWHUSULVH IRU SDUN DFFHVV XSJUD(
IRU WKH &LW\ RI )DLUKRSH IRU KLVWRULFDO VFKRRO L
IRU WKH &LW\ RI +RRYHU IRU SDUN XSJUDGHYV

IRU WKH &LW\ RI ORXQWDLQ %YURRN IRU SDUN XSJUDGH\
IRU WKH &LW\ RI /H[LQJWRQ IRU SDUN XSJUDGHYV
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IRU WKH &LW\ Rl ODGLVRQ IRU SXEOLF VDIHW\ WUDLQLC
IRU WKH &LW\ RI 7UXVVYLOOH SDUN XSJUDGHYV

IRU WKH -DFNVRQ &RXQW\ FRXUWKRXVH UHSDLUV

IRU WKH /DPDU &RXQW\ &RPPLVVLRQ IRU UHVWURRP IDF
IRU WKH ORQWJRPHU\ &RXQW\ &RPPLVVLRQ IRU ILUH GD
IRU WKH 7TRZQ RI .LOOHQ IRU SDUN XSJUDGHYV

IRU WKH 9LOODJH &UHHN LQIUDVWUXFWXUH XSJUDGHYV
IRU WKH :DONHU &RXQW\ &RXUWKRXVH VHFEXULW\ DQG \

e L e R N N N N

$ODEDPD )RUHVWU\ &RPPLVVLRQ

a IRU SURFXUHPHQW DQG PDLQWHQDQFH RI )RUHVW )LU
/HILVODWLYH &RXQFLO

a IRU H[SHQVHVY UHODWHG WR WKH FRQVWUXFWLRQ RI \
'‘"HSDUWPHQW RI OHQWDO +HDOWK

a IRU WKH FRQVWUXFWLRQ RI 5HJILRQ &ULVLV 5HVLGHQ
WKH OHQWDO +HDOWK &HQWHU RI 1IRUWK &HQWUDO $ODEDPD

oLoLwDU\ '"HSDUWPHQW

a IRU WKH $UPRU\ &RPPLVVLRQ PDLQWHQDQFH DQG UHY

7KH IROORZLQJ SURMHFWY ZHUH IXQGHG IURP WKH (GXFDWLRQ 7

(GXEFDWLRQ 7UXVW )XQG 3URMHEWY ° )XQGHG E\ WKH (GXFDWLRQ

$ODEDPD &RPPXQLW\ &ROOHJH 6\VWHP %RDUG RI 7TUXVWHHV

a IRU SURSHUW\ FDSLWDO SXUFKDVHV DQG LPSURYHPHQ
'"HSDUWPHQW ° $GPLQLVWUDWLRQ
( IRU EXLOGLQJ UHQRYDWLRQ DQG WKH ZHOGLQJ SURJULI

&DUYHU &DPSXV
IRU WKH H[SDQVLRQ RI WKH $ODEDPD &HQWHU IRU WKH
IRU ZHOGLQJ IDFLOLWLHY H[SDQVLRQ DW 'UDNH 6WDWH
IRU IDFLOLW\ PRGLILFDWLRQ DW 6KHOWRQ 6WDWH &RPF
IRU QHZ RU XSGDWHG HTXLSPHQW IRU &DUHHU DQG 7|

A~ AN~

$ODEDPD &RPPLVVLRQ RQ +LJKHU (GXFDWLRQ

a IRU WKH "HIHUUHG ODLQWHQDQFH 3URJUDP IRU +LVWR
+% &8

$ODEDPD 6WDWH 8QLYHUVLW\

a IRU GRUPLWRU\ UHQRYDWLRQYV

%
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*RYHUQRU .D\ ,YH\uV 6WUDWHJILF 3ULRULWLHYV

7KH *RYHUQRU LV UHTXLUHG E\ ODZ WR GHYHORS D IRXU \HDU VYV
WKH ILUVW GD\ RI WKH VHFRQG UHJXODU OHJLVODWLYH VHVVLRC
UDQJH UHYHQXH DQG H[SHQGLWXUH SODQV IRU WKH TXDGUHQQL
FDSLWDO RXWOD\ DQG UHFRPPHQGHG VWHSV WR UHGXFH &RKGHF
RI $ODEDPD

*RYHUQRU ,YH\puV VWUDWHJILF SODQ UHYHDOV ZKHUH ZH ° WKI
JRLQJ 7KH SODQ LV GHVLJQHG WR EHQHILW DOO $ODEDPLDQV D¢
FDUHHU GHYHORSLQJ RXU ZRUNIRUFH RXU HFRQRP\ DQG RXU F
KHDOWKFDUH SXEOLF VDIHW\ DQG PLOLWDU\ SUHSDUHGQHVV V\
DQG UHLQIRUFLQJ RXU ILVFDOO\ VRXQG IRXQGDWLRQ E\ PDNLQJ
VWUDWHJILF DQG UHVSRQVLEOH PDQQHU %HORZ LV D EUHDNGRZ
OHJLVODWLRQ DQG SROLF\

('8&%7,21° $ODEDPDMV IXWXUH OLHV LQ WKH DELOLW\ RI DOO RXL
SUHSDUH WKHP IRU VXFFHVV *RYHUQRU ,YH\ KDV FRPPLWWHG W
HGXFDWLRQDO SHUIRUPDQFH E\ WKH HQG RI KHU WHUP :H DUH W
LQFOXGLQJ SURILFLHQF\ RI UHDGLQJ DQG PDWK DW HDUO\ JUDGFH
UDLVH WKHLU SHUIRUPDQFH $GGLWLRQDOO\ ZH DUH HQFRXUDJL
WHDFKHU SD\ XS VLQFH *RYHUQRU ,YH\ KDV EHHQ LQ RIILFH
IRU WHDFKHUV LQ WKH VRXWKHDVW

(DUO\ &KLOGKRRG (GXFDWLRQ

$ODEDPD )LUVW &ODVV 3UH . KDV EHHQ UDQNHG DV WKH QDWLRQ
FRQVHFXWLYH \HDUV

$ODEDPD )LUVW &ODVYV 3UH . RITHUV \HDU ROGV DFFHVV WR KLJ
FRPPXQLWLHYVY W FXUUHQWO\ VHUYHV PRUH WKDQ FKLOGUH
WKH 1DWLRQDO ,QVWLWXWH IRU (DUO\ (GXFDWLRQ 5HVHDUFK IRL

QHZ FODVVURRPYV ZLOO EH IXQGHG WKURXJK WKH 3UH . WKURX
3 IRU WKH VFKRRO \HDU 7KLV ZLOO EULQJ WKH QXPEHL

LQ FRXQWLHYV 7KH JRDO RI WKH 3 DSSURDFK QRZ PRYLQJ
FRQWLQXXP IURP )LUVW &0ODVYV 3UH . WKURXJK WKLUG JUDGH

SHVHDUFK RQ WKH SURJUDPpV ORQJ WHUP LPSDFWV VKRZV WKDW
OLNHO\ WR EH VXFFHVVIXO WKURXJKRXW WKHLU VFKRRO FDUHHU
$ODEDPDpV GLYHUVH GHOLYHU\ YROXQWDU\ KLJK TXDOLW\ 3UH
DELGH E\ ULJRURXY RSHUDWLQJ JXLGHOLQHYV

7KH VXFFHVVIXO SDUWQHUVKLS ZLWK ORFDO VFKRRO VA\VWHPV D!

HIDPSOHV RI WKH JUHDW ZRUN JRLQJ RQ DURXQG WKH VWDWH W]
DJH DSSURSULDWH OHDUQLQJ WKDW SURYLGHV D VROLG IRXQGD'

%
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$ODEDPD 6FKRRO RI +HDOWKFDUH 6FLHQFHV

$FW HVWDEOLVKHG WKH $ODEDPD 6FKRRO RI +HDOWKFDUH
$ODEDPD 6FKRRO RI +HDOWKFDUH 6FLHQFHY VODWHG WR RSHQ |
KLJK VFKRRO LQ WKH VWDWH :LWK D KHDOWKFDUH IRFXVHG HGX
SURYLGHU LV WKH KHDUWEHDW RI WKH FRPPXQLW\ VWXGHQWYV Z
KHDOWKFDUH SURIHVVLRQDOV DQG ZKDW LW PHDQV WR PDNH D V
DQG FHUWLILFDWLRQ JUDGXDWHY ZLOO ILOO KHDOWKFDUH MRE\
FROQOWULEXWLRQV LQ DQ LQGXVWU\ WKDW KDV D GLUH QHHG IRU \
$ODEDPLDQV EXLOGLQJ UXUDO KHDOWKFDUH OHDGHUV ZLOO EH

:KDW PDNHV WKLY VFKRRO VSHFLDO LV LWV IDU UHDFKLQJ LPSDF
'RUOG &0DVV (GXFDWLRQ

t JLUVW RI LWV NLQG FXUULFXOXP WR VHUYH DV D QDWLR

t +DQGV RQ FOLQLFDO WUDLQLQJ LQ VFLHQFH WHFKQROR
67(00 SDWKZD\V

t ([SRVXUH WR GLYHUVH KHDOWKFDUH RSSRUWXQLWLHYV

t JHDGHU DPRQJ QDWLRQDO SHHUV SXUVXLQJ VLPLODU LQ

BWDWHZLGH 5HDFK

s 6WXGHQW UHFUXLWPHQW IURP DOO FRXQWLHYV

s , QWHUQVKLSY HPSOR\PHQW RSSRUWXQLWLHV ZLWK VWL
T 'HOO URXQGHG GLYHUVH DSSOLFDQWY EDVHG RQ XQLTX
s 6WXGHQWYV VHOHFWHG IRU SHUVRQDO TXDOLWLHYVY DV Z

(FRQRPLF 6XFFHVYV

¥ $ KHDOWK\ $ODEDPD LV D SURVSHURXYV $ODEDPD

¥ $6+6 ZLOO DWWUDFW LQYHVWPHQW FUHDWH MREV DQG
¥ 3XUSRVHIXO DSSURDFK WR UHGXFH UXUDO KHDOWKFDUF
¥ ,QFUHDVLQJ UXUDO KHDOWKFDUH ZRUNIRUFH LQFUHDVH

' KDWpuV 1H[W"
&RQVWUXFWLRQ RI $6+6 VODWHG WR EHJLQ LQ 6SULQJ

+
t 6FKRRO %RDUG RI 7UXVWHHV WR EH DSSRLQWHG OHDGHF
t $6+6 JRXQGDWLRQ WR FRQWLQXH EXLOGLQJ ILQDQFLDO

%
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+HDOWK 3DUWQHUYV RI WKH $ODEDPD 6FKRRO RI
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$FW HVWDEOLVKHG WKH &+226( $FW 7KH &UHDWLQJ +RSH |
$FW RI LV DGPLQLVWHUHG E\ WKH $ODEDPD '"HSDUWPHQW RI 5

*RYHUQRU .D\ , YH\ UHOHDVHG D SUHVV UHOHDVH RQ 2FWREHU
ZKHUH HGXFDWLRQ VHUYLFH SURYLGHUV (63V DQG $ODEDPD IDF
VDYLQJV DFFRXQW (6% SURJUDP

7KH QHZ ZHKWRIRVHDFW DOPERPIDGHRY$SODEDPD IDPLOLHYVY DQG (63\
DERXW 7KH &+226( $FW 3URJUDP LQFOXGLQJ HOLJLELOLW\ LQIRL
LPSRUWDQW GHDGOLQHV DQG SDUHQW DQG (63 JXLGHV ,QWHUH
ZHEVLWH ODXQFKHG E\ WKH $ODEDPD '"HSDUWPHQW RI 5HYHQXH

VFKRRO \HDU ZLOO RSHQ RQ -DQXDU\ DQG FORVH RC
VFKHGXOHG WR EH VHQW RXW RQ 0D\

7KH &+226( $FW PDNHV UHIXQGDEOH LQFRPH WD[ FUHGLWY FDOC
. VWXGHQWY DFURVYV $ODEDPD $Q (6$ FDQ EH XVHG WR SD\ IR
RWKHU TXDOLILHG HGXFDWLRQ H[SHQVHVY DW DSSURYHG (63V DF|

” SHU SDUWLFLSDWLQJ VWXGHQW HQUROOHG LQ D SDUWL
” SHU SDUWLFLSDWLQJ VWXGHQW HQUROOHG LQ D KRPH F
JURXS SURJUDP KRPHVFKRRO FR RSV HWF DQG LV FDSSHC(

JRU WKH VFKRRO \HDU WKH SURJUDP LV RSHQ WR IDPLOL
HIFHHGLQJ SHUFHQW RI WKH IHGHUDO SRYHUW\ OHYHO IRU WHEK
VWXGHQWY ZLWK VSHFLDO QHHGV ZLWK D VHFRQGDU\ IRFXV RQ
PHPEHUV HQUROOHG LQ RU DVVLIJQHG WR D SULRULW\ VFKRRO

5HPDLQLQJ (6%V ZLOO EH DYDLODEOH WR VWXGHQWY EDVHG RQ \
OHYHO

/HDFKHU 6DODULHYV

$v D IRUPHU FODVVURRP WHDFKHU *RYHUQRU ,YH\ EHOLHYHV Wk
LQ DQ $ODEDPD SXEOLF VFKRRO WKH NH\ WR DFDGHPLF VXFFHV\
VWXGHQW LV EHLQJ WDXJKW E\ WKH EHVW WHDFKHU SRVVLEOH -
VWDUWLQJ WHDFKHU vDODU\ DPRQJ $ODEDPDpV SHHU VWDWHV L
SHUFHQW EDVH SD\ LQFUHDVH GXULQJ WKH ,YH\ $GPLQLVWUDWLF
ZLWK D EDFKHORUpV GHJUHH DQG J]JHUR \HDUV Rl H[SHULHQFH LV
VWLSHQGY KDYH EHHQ HQDFWHG IRU VSHFLDOL]J]HG WHDFKHUV L
LQFHQWLYHYV IRU 67(0 WHDFKHUV WKURXJK WKH 7($06 $FW DQG
, YH\ ZLOO FRQWLQXH WR VXSSRUW HIIRUWYV WR LQFUHDVH WHDF|I
WHDFKHUV SRVVLEOH IRU DOO RI $ODEDPDpV VWXGHQW OHDUQH!
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[LWHUDFEF\ 1XPHUDF\

'‘XULQJ UHFHQW OHJLVODWLYH VHVVLRQV *RYHUQRU ,YH\ FKDPSI
HQVXULQJ HYHU\ $ODEDPD VWXGHQW LV SURILFLHQW LQ UHDGLQ
UHVSHFWLYHO\ ° ZDV PRQXPHQWDO EXW PRYLQJ IRUZDUG *RYHI
oODbzV

7KH SURPRWLRQ SROLF\ RI WKH /LWHUDF\ $FW ZKLFK UHTXLUHV
JUDGH ZHQW LQWR HIIHFW DW WKH HQG RI WKH VFKRRO \
JLWHUDF\ $FW KDYH EHHQ VKRZLQJ SURPLVH LQ PDNLQJ VXUH $0
21ILFH Rl ODWK ,PSURYHPHQW LV UDPSLQJ XS LWV ZRUN DV ZHOC
WKH QXPEHU RI VWXGHQWYV ZLWK OLWHUDF\ DQG QXPHUDF\ GHILI
RSSRUWXQLWLHV DQG H[SDQGLQJ WKH QXPEHU Rl OLWHUDF\ DQG
RSSRUWXQLWLHY DYDLODEOH DW HDFK VFKRRO $FWLRQV DUH EI
SUHSDUDWLRQ SURJUDPV WR HQVXUH WKDW FRQWHQW DQG PDW|

(QVXULQJ WKDW HYHU\ $ODEDPD SXEOLF VFKRRO VWXGHQW LV S!

RI *RYHUQRU ,YH\pV WRS LQLWLDWLYHV )RU WKH )LVFDO <HDU
7UXVW )XQG WR EH HDUPDUNHG IRU WKH $ODEDPD 1XPHUDF\ $FW

QYHVWLQJ LQ (GXFDWLRQ

*RYHUQRU ,YH\pV HGXFDWLRQ DJHQGD LV WKH PRVW VZHHSLQJ \
$ODEDPDpV KLVWRU\ DQG ZLWK LW KDV EHHQ KLVWRULFDO LQYF
ELOOLRQ )LVFDO <HDU (GXFDWLRQ 7UXVW )XQG EXGJHW ZDV '
FRQVHFXWLYH \HDU 7KHVH UHFRUG HGXFDWLRQ EXGJHWYV DFFRX
VXSSRUW VWDII LQFUHDVHG FODVVURRP VXSSO\ EXGJHWYV IRU W
OHDUQLQJ VFKRRO VDIHW\ HQKDQFHPHQWY HGXFDWLRQDO EXLC

%
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:25.)25&( '(9(/230(17 °%XLOGLQJ RQ D VROLG HGXFDWLRQDO IRXQ
WR HQVXULQJ HYHU\ $ODEDPLDQ JUDGXDWLQJ IURP KLJK VFKRRO
FDUHHU :KLOH $ODEDPDuV XQHPSOR\PHQW OHYHOV KDYH UHPDL
WXUQ LWV IRFXV WR ODERU SDUWLFLSDWLRQ ZKLFK UHPDLQV Zt

&ROOHJIJH &DUHHU 5HDGLQHVYV

7R LQFUHDVH $ODEDPDuV ODERU IRUFH SDUWLFLSDWLRQ UDWH
HQWHU WKH ZRUNIRUFH DIWHU KLJK VFKRRO JUDGXDWLRQ )RU W
UHDGLQHVYVY UDWH ZDV SHUFHQW QLQH SHUFHQWDJH SRLQWYV I
&ORVLQJ WKH JDS EHWZHHQ WKH FROOHJH DQG FDUHHU UHDGLQ!
H[SHFWV LWV VWXGHQWY WR H[FHO LQ D FROOHJH RU FDUHHU SIL
ILHOGV

7R WKLV HQG *RYHUQRU ,YH\ OHG DQ HIIRUW LQ ZKLFK WKH $0D
HVWDEOLVKLQJ D PDQGDWRU\ FROOHJH DQG FDUHHU UHDGLQHVV
JUDGXDWLRQ 7KH UXOH ZDV VXEVHTXHQWO\ FRGLILHG GXULQJ W
WKURXJK WKH HVWDEOLVKPHQW RI WKH &ROOHJH DQG &DUHHU 5
WR FROOHJH DQG FDUHHU UHDGLQHVV LQGLFDWRU FRPSOHWLRQ
LQFOXGH

6FRULQJ FROOHJH UHDG\ LQ DW OHDVW RQH VXEMHFW RQ WKH
6FRULQJ DW WKH VLOYHU OHYHO RU DERYH RQ WKH :RUN.H\V §
(DUQLQJ D SDVVLQJ VFRUH RQ DQ $GYDQFHG 30DFHPHQW RU ,
6XFFHVVIXOO\ HDUQLQJ D &DUHHU 7HFKQLFDO (GXFDWLRQ FUF
(DUQLQJ GXDO HQUROOPHQW FUHGLW DW D FROOHJH RU XQLY!
6XFFHVVIXOO\ HQOLVWLQJ LQ WKH PLOLWDU\

&RPSOHWLQJ D &7( SURJUDP RI VWXG\

&RPSOHWLQJ DQ LQ VFKRRO \RXWK DSSUHQWLFHVKLS

:KLOH PRVW MREV LQ WRGD\pV HFRQRP\ UHTXLUH VRPH HGXFDWL
\HDU GHJUHH $QRWKHU NH\ WRRO DYDLODEOH WR DOO VWXGHQV
D IRUP WKDW FROOHJHV XVH WR GHWHUPLQH D VWXGHQWuV HOL,
VWXG\ SURJUDPV DQG ORDQV 7KLV LQFOXGHYVY QRW RQO\ DQ HG:
EXW DOVR RWKHU SRVWVHFRQGDU\ HGXFDWLRQ RSSRUWXQLWLH)
DVVRFLDWH GHJUHHYV

$ SHLPDJLQHG :RUNIRUFH '"HYHORSPHQW 6\VWHP

$ODEDPDpV HFRQRP\ LV ERRPLQJ DQG LWV ODERU PDUNHW KDV |
DYDLODEOH IRU HYHU\ $ODEDPLDQ VHHNLQJ ZRUN )RU $ODEDPD
$ODEDPD KDV D KLVWRULFDOO\ ORZ ODERU IRUFH SDUWLFLSDWL
+RZHYHU LQFUHDVLQJ WKH ODERU IRUFH SDUWLFLSDWLRQ UDWHFE
DJHG DQG ROGHU ZKR DUH QRW SDUWLFLSDWLQJ LQ WKH ODER
ZRUNIRUFH V\VWHP

RUNLQJ IRU $ODEDPD

2Q 0D\ *RYHUQRU ,YH\ VLIJQHG WKH 2:RUNLQJ IRU $ODEDPD:
RI ELOOV LV DLPHG DW WUDQVIRUPLQJ $ODEDPDuV ZRUNIRUFH D¢

%
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SD\LQJ MREV VWUHDPOLQLQJ $ODEDPDpuVY HFRQRPLF GHYHORSPH
HVSHFLDOO\ WKRVH LQ UXUDO DUHDV 7KH ELSDUWLVDQ VL[ ELO
HITHFWLYH WKH VWDWHpV HIIRUWY DQG VWUDWHJILHYV LQ WKHVH
$ODEDPD KDV EHHQ WR VROYH RQH RI $ODEDPDuV ELJIJHVW HFRQ
ZKLFK DW WK LQ WKH QDWLRQ LV RQH RI WKH ZRUVW LQ $PHULF
QHLWKHU HPSOR\HG QRU VHHNLQJ MREV

7KH :RUNLQJ IRU $ODEDPD SDFNDJH LV WKH UHVXOW RI VWDWH C
$ODEDPD DQG LWV IXOO0O SRWHQWLDO 7KH +RXVH /DERU 6KRUWD.
DQG KRXVLQJ DV WZR RI WKH PRVW SUHYDOHQW EDUULHUYV NHHS
/IHILVODWLRQ LQFOXGHV WKH $ODEDPD :RUNIRUFH 7UDQVIRUPDW
$ODEDPD &DUHHU 3DWKZD\V $FW WKH &KLOGFDUH 7D[ &UHGLW
UHVHDUFK DQG GHYHORSPHQW FRUULGRUV

+($/7+&$5(C°*RYHUQRU ,YH\ KDV ZRUNHG WR SURWHFW WKH KHDOMW
GHVLIJQHG WR LPSURYH $ODEDPD OHGLFDLG WKH VWDWH DJHQF\
ORZHU LQFRPH DQG GLVDEOHG $ODEDPLDQV *RYHUQRU ,YH\ DOV
FKLOGUHQ VXSSRUWHG SURJUDPV GHVLIQHG WR UHGXFH LQIDQ\
EULQJLQJ) DGGLWLRQDO (PHUJHQF\ OHGLFDO 6HUYLFHV WR WKH L

OHGLFDLG

3UHJQDQW ZRPHQ DUH HOLJLEOH IRU OHGLFDLG LI WKHLU KRXVH
SRYHUW\ OHYHO )3/ *RYHUQRU ,YH\ DQG VWDWH ODZPDNHUYV DS
SURJUDP WKDW H[WHQGHG WKH GD\V DIWHU ELUWK OHGLFDLG |
\HDU DIWHU JLYLQJ ELUWK 7KLV SLORW SURJUDP ZDV UHQHZHG

'LWKRXW WKH SLORW SURJUDP ZRPHQ ZRXOG ORVH WKDW FRYHL
LQ D KRXVHKROG ZLWK DQ LQFRPH RI OHVV WKDQ SHUFHQW RI
2XW RI WKH EDELHVY ERUQ LQ $ODEDPD HDFK \HDU LW LV HV
OHGLFDLG

$ 1XUVH )DPLO\ 3SIDUWQHUVKLS 3URJUDP WKDW VWDUWHG LQ F
DYDLODEOH IURP EHIRUH ELUWK XQWLO WKH FKLOG WXUQV \HD
FRXQWLHY DQG KDG VHUYHG IDPLOLHV $ODEDPD OHGLFDLG ¢
HOLJLEOH IDPLOLHV LQ DOO FRXQWLHV E\ HDUO\

$ODEDPD LV RQH RI  VWDWHV WKDW KDV QRW H[SDQGHG OHGLFI
*RYHUQRU ,YH\uUV DGPLQLVWUDWLRQ FRQWLQXHV WR VWXG\ WKH
ILQDQFHYV

OHQWDO +HDOWK

ObDQ\ SHRSOH EHOLHYH WKDW WKH QHHG IRU DGHTXDWH PHQWDO
PHQWDO KHDOWK LVVXHV DIIHFW DQ LQGLYLGXDO EXW WKH\ FDC
HPHUJHQF\ UHVSRQGHUV FRXUWY DQG MDLOV KRVSLWDOV DQG
IRU VWDWH VSRQVRUHG PHQWDO KHDOWKFDUH VHUYLFHV KDV VL

%
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7KH LQFUHDVHG IXQGLQJ KDV KHOSHG WKH $ODEDPD '"HSDUWPHQ
FULVLV VA\VWHP RI FDUH?® ZLWK PDQ\ UHVRXUFHV LQFOXGLQJ

a 7KH FULVLVY DQG VXLFLGH SUHYHQWLRQ KRWOLQH ZKLFK
VXEVWDQFH XVH FULVHV ZLWK VSHFLDOLVWY WUDLQHG WR G

f JRXUWHHQ WZR SHUVRQ PRELOH FULVLV WHDPV WR KHOS DG.
FKLOGUHQ DQG \RXWK DQG

a 6L[ FULVLY GLYHUVLRQ FHQWHUV LQ ORELOH +XQWVYLOOH
H[SHFWHG WR RSHQ WKLV \HDU WKDW RSHUDWH KRXUV D
VSHFLDOL]HG FDUH WR SHRSOH FRQVLGHULQJ VXLFLGH RU IL
PLIKW RWKHUZLVH HQG XS LQ D KRVSLWDO HPHUJHQF\ URRP

$'0+ DOVR RSHUDWHYVY WKH 7D\ORU +DUGLQ 6HFXUH OHGLFDO )DFL
/[HJILVODWXUH UHFHQWO\ DOORWWHG PLOOLRQ WR UHQRYDWH
H[SHFWHG 6HSWHPEHU WKH IDFLOLW\ ZLOO KDYH EHGV .
HILVWLQJ VSDFH DW 7D\ORU +DUGLQ WR D KRVSLWDO OLNH VHWYV
ZRPHQ DQG SHRSOH ZLWK LQWHOOHFWXDO GLVDELOLWLHYV

$PRQJ RWKHU H[SDQVLRQV RI PHQWDO KHDOWK VHUYLFHV LQ UH
LQ $ODEDPD KDYH KLUHG RU KDYH IXQGV WR KLUH D PHQWDO KH
UHVRXUFHV LQFOXGLQJ PHQWDO KHDOWK FHQWHUYV $OVR PRVYV
KHDOWK SURIHVVLRQDOV ZKR JR WR VFKRROV WR FDUH IRU VW X(
PHQWDO KHDOWK WUHDWPHQW RSWLRQV IRU FHUWDLQ LQGLYLG)>
KHOS $ODEDPLDQV ZLWK WUXH PHQWDO KHDOWK QHHGYV

([SDQGLQJ %HKDYLRUDO +HDOWK 6HUYLFHV IRU &KLOGUHQ DQG s

*RYHUQRU ,YH\ DQG ODZPDNHUV KDYH DSSURYHG DSSURSULDWLC

WKURXJK )< WR H[SDQG EHKDYLRUDO KHDOWK VHUYLFHYV |
VHULRXV HPRWLRQDO GLVWXUEDQFH 6('" RU DXWLVP VSHFWUXP
IHGHUDO OHGLFDLG GROODUV LV GHYRWHG WR VWDUWLQJ RU HJ
LOQWHQVLYH FDUH FRRUGLQDWLRQ WKHUDSHXWLF PHQWRULQJ C
VWDII IRU LQ KRPH LQWHUYHQWLRQ WHDPV DQG FDVH PDQDJ
FDUH IRU FKLOGUHQ DQG \RXWK ZLWK 6("

$GGUHVVLQJ .QIDQW ORUWDOLW\

7KH $ODEDPD '"HSDUWPHQW RI 3XEOLF +HDOWK $'3+ DW WKH GL
SDUWQHUHG ZLWK RWKHU VWDWH DIJHQFLHV WR GLVWULEXWH |
UHGXFWLRQ LQLWLDWLYHYVY 7KH $ODEDPD &KLOGUHQuUV &DELQHW
SLORW SURJUDP ZLWK WKH JRDO RI UHGXFLQJ LQIDQW PRUWDOL!

SHUFHQW RYHU D ILYH \HDU SHULRG $'3+ FRQWLQXHG WR XWL
PRUWDOLW\ UHGXFWLRQ LQLWLDWLYHV LQ DGGLWLRQDO FRXQWL
LQIDQW PRUWDOLW\ UDWH UHSRUWHG GHDWKV SHU OLYH
GHDWKYV LQFOXGLQJ WKH IROORZLQJ LQLWLDWLYHYV

%
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a 7TKH &OHDU &ULE &KDOOHQJH ZDV LPSOHPHQWHG LQ WR U
7KLY VRFLDO PHGLD SURPRWLRQ HQFRXUDJHV VKDULQJ WKH

f 7KH :HOO :RPDQ 3URJUDP SURPRWHV KHDOWK\ OLYLQJ SUHY
DJHV  WR UHVXOWLQJ LQ KHDOWKLHU SUHJQDQFLHV 7KF
SURYLGLQJ SUHFRQFHSWLRQ LQWHU FRQFHSWLRQ DQG SRV\

&RPEDWLQJ 2SLRLG $EXVH

, Q *RYHUQRU ,YH\ VLIQHG LQWR HIIHFW OHJLVODWLRQ WR PI
RSLRLGV D FULPH *RYHUQRU ,YH\ DQG WKH /HILVODWXUH DSSU|
WR LPSURYH WKH 3UHVFULSWLRQ ‘'UXJ ORQLWRULQJ 3URJUDP

\HDU LQ )< DQG )< DQG PLOOLRQ D \HDU IRU )<

$SFW DSSURSULDWHG LQ VXSSOHPHQWDO DSSURSU!
$EDWHPHQW )XQG WR WKH IROORZLQJ HQWLWLHYV

a WR WKH $ODEDPD 'HSDUWPHQW RI &RUUHFWLRQV IRU

2SLRLG 8VH 'LVRUGHUV 028' ° DGYDQFLQJ PHGLFDWLR

t WR WKH $ODEDPD %RDUG RI 3DUGRQV DQG 3DUROHYV

VHUYLFHV IRU ZRPHQ UHFRYHU\ DQG IDFLOLW\ VHUYLFHV S|
VWUHDPOLQH QDYLIJDWLRQ RI VHUYLFHV IRU SHRSOH ZLWK R

T WR WKH '"HSDUWPHQW RI OHQWDO +HDOWK WR EH XVI

UHYHQWLRQ DQG LPSURYHG RXWFRPHV WKH &ULVLV /LQ

DUNHWLQJ FDPSDLJQ VSHFLDOW\ FRXUWV DQG YHWHUDQYV

¥ WR $XEXUQ 8QLYHUVLW\ &ROOHJH RI SKDUPDF\ IRU H¢
DEXVH

s WR WKH 8QLYHUVLW\ RI $ODEDPD DW %LUPLQJKDP IR
DQG WUHDWPHQW RI VXEVWDQFH DEXVH DQG

t WR WKH 'HSDUWPHQW RI 3XEOLF +HDOWK IRU WKH SX
ORFDO DJHQFLHV DQG HQWLWLHV

2SLRLG 2YHUVLJKW &RPPLVVLRQ

, Q WKH 2YHUVLJKW &RPPLVVLRQ RQ $ODEDPD 2SLRLG 6HWWO
FRPPLVVLRQ ZLOO GHYHORS D VWDWHZLGH SODQ IRU WKH LQYHYV
WKH H[SHQGLWXUH RI IXQGY DSSURSULDWHG WR DJHQFLHV DQG
$ODEDPDMnV RSLRLG FULVLV

(PHUJHQF\ OHGLFDO 6HUYLFHV

, Q *RYHUQRU ,YH\ DQG OHJLVODWRUV VWDUWHG DSSURSULD\
WKH EX\LQJ RI DPEXODQFHV UHVFXH WUXFNV FDUGLDF FDUH GH
FRXQWLHYVY FLWLHV KRVSLWDOV RU DPEXODQFH VHUYLFHV 7KH
6HUYLFHYVY DW WKH $ODEDPD '"HSDUWPHQW RI 3XEOLF +HDOWK

%
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,Q LWV ILUVW IRXU \HDUV WKH SURJUDP DZDUGHG JUDQWYV IRU
%DUERXU &OD\ &OHEXUQH &RRVD &RQHFXK &RYLQIJWRQ &UHC
+HQU\ /DXGHUGDOH ODUHQJR ODULRQ 3HUU\ 6XPWHU 7DOODG

(&2120,& '(9(/230(17° $SODEDPDpV EHVW GD\V OLH DKHDG DQG ZH
UHDOLW\ E\ LQYHVWLQJ LQ WKH MREV RI WKH IXWXUH WRGD\ :KL
XQHPSOR\PHQW LQ WKH FRXQWU\ QRW HYHU\RQH ZKR LV DEOH L
KDV VHW WKH JRDO RI JLYLQJ HYHU\RQH ZKR ZDQWV WR ZRUN Wk
KRPH WR VW &HQWXU\ DXWR PDQXIDFWXULQJ DQG VRODU HQHU
EXUJHRQLQJ ELRVFLHQFH LQGXVWU\ DQG PXFK PRUH $ G\QDPLF
EXVLQHVYV DQG EODJLQJ QHZ WUDLOV 2XU UHFRUG LQYHVWPHQW
*RYHUQRU ,YH\ WRRN RIILFH KDV VHUYHG DV D FDWDO\VW IRU WK
WKDW $ODEDPD UDQNV DPRQJ WKH WRS VWDWHY LQ EXVLQHVV U

*URZLQJ $ODEDPD 3URJUDP

2Q 2ZFWREHU *RYHUQRU ,YH\ DQQRXQFHG WKDW RYHU F
IXQGLQJ WR IRXU HFRQRPLF GHYHORSPHQW RUJDQL]DWLRQV DFU
DQG DIJULFXOWXUDO FHQWHU VLWHYV 7KH *URZLQJ $ODEDPD SUR
FRQWULEXWLRQV WR DSSURYHG HFRQRPLF GHYHORSPHQW RUJDC
WKH YDOXH RI WKHLU FRQWULEXWLRQ FUHDWLQJ D PXWXDOO\ E
DFURVV WKH VWDWH

7TKH FRPPXQLWLHYVY EHQHILWLQJ IURP WKLY ODWHVW URXQG RI *U
&ODLU DQG (OPRUH FRXQWLHV 7KHVH LQYHVWPHQWY ZLOO VXS.
JURZWK SRWHQWLDO LQ WKHVH UHJLRQV

7KH *URZLQJ $ODEDPD SURJUDP LV YLWDO LQ SUHSDULQJ VLWHYV
FRQVLGHUDWLRQV IRU EXVLQHVVHY ORRNLQJ WR EXLOG QHZ IDF

+HUH DUH VRPH GHWDLOV RQ WKH QHZ IXQGLQJ DOORFDWLRQV

a4 ,QGXVWULDO 'HYHORSPHQW %RDUG RI 6W &ODLU &RXQW\
DQ LQGXVWULDO SDUN

+ 'DXGHUGDOH &RXQW\ $JULFXOWXUDO &HQWHU $XWKRULW\
I &RQHFXK &RXQW\ PLOOLRQ IRU VLWH ZRUN DQG SXEOLF

f , QGXVWULDO '"HYHORSPHQW %RDUG RI WKH &LW\ RI 7DOODVYV
DW DQ LQGXVWULDO SDUN

%
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5(%8,/',1* $/$%%$0$u6 ,1)5$6758& 78 VRXQG HFRQRP\ WRGD\ DQG L
XSRQ D PRGHUQ DQG HIILFLHQW WUDQVSRUWDWLRQ V\VWHP (DU
JHQHUDWLRQDO FRPPLWPHQW WR UHEXLOG $ODEDPDuV DJLQJ KL
DQG JURZLQJ LQGXVWU\ DV ZHOO DV SRSXODWLRQ JURZWK ,Q

$FW SDYLQJ WKH ZD\ IRU LQGXVWULDO GHYHORSPHQW DQG MRE

*RYHUQRU ,YH\ DQQRXQFHG WKDW PRUH WKDQ PLOOLRQ LQ V'
YDULRXV VWDWHZLGH URDG DQG EULGJH SURMHFWY 'XULQJ ,YH\
PRUH WKDQ LQIUDVWUXFWXUH SURMHFWY LQ DOO $ODEDPD

SRDGYVY  %ULGJHV

'KHQ *RYHUQRU ,YH\ VHW RXW WR DGGUHVYV $ODEDPDuV FUXPEOL
S5HEXLOG $ODEDPD $FW LQ VKH GLG VR E\ FUDIWLQJ OHJLVOL
ZLVHO\ VSHQW E\ VWDWH DQG ORFDO DXWKRULWLHV ZLWKLQ WKl
SURMHFWY DQG HFRQRPLF GHYHORSPHQW QHHGYV

&RQIJHVWLRQ UHOLHI LV EHLQJ DGGUHVVHG E\ WKH $ODEDPD 'HS
FDSDFLW\ SURMHFWYV RQ $ODEDPDpuV VWDWH 8 6 DQG LQWHUVW
D VWUDWHILF DSSURDFK WKDW VSUHDGYV QHZ UHYHQXHYV DFURVV
DQG DORQJ WKH PRVW FRQJHVWHG WZR ODQH URDGZD\V 7KHVH
SURMHFWYVY KDYH WKH ODUJHVW LPSDFW RQ $ODEDPD FLWL]JHQV L

/IRFDO JRYHUQPHQWY DQG ORFDOO\ GLUHFWHG SURMHFWYV KDYH
5HEXLOG $ODEDPD $FW ODMRU URDG DQG EULGJH SURMHFWYV DU
DQG ORFDO URDG DQG EULGJH SURMHFWY KDYH EHHQ IXQGHG LQ
WKURXJK 5HEXLOG $ODEDPD 7KHVH SURJUDPV KDYH DOORZHG O
PLOOLRQ LQ $/'27 IXQGYVY VKDUHG ZLWK FRXQWLHY DQG FLWLHV D

2SSRUWXQLWLHYVY IRU HFRQRPLF GHYHORSPHQW KDYH DOVR JUHD
ODZ VSHFLILFDOO\ UHTXLUHV SULRULWL]DWLRQ RI IXQGV IRU HFI
SURMHFWY LQ HFRQRPLFDOO\ XQGHUVHUYHG DUHDV RI WKH VWD
*RYHUQRU ,YH\ LQFOXGH WKH :HVW $ODEDPD +LJKZD\ &RUULGRU
WKH VWDWH SULPDULO\ IRFXVLQJ RQ FRXQWLHYV WKDW SUHYLRX

7KH UHVXOWYV Rl WKLY WKUHH SURQJHG DSSURDFK WR URDG DQG
$ODEDPLDQV ,Q DGGLWLRQ WR WKH QXPHURXV SURMHFWYV VFDW
SURMHFWYV WKDW KDYH EHHQ GLVFXVVHG LQ RXU VWDWH IRU GHI
FRPSOHWHG RU DUH XQGHU GHYHORSPHQW VHYHUDO PLOHV RI ,
S5LYHU EULGJH DQG ED\ zD\ DUH SURJUHVVLQJ LQWR IUXLWLRQ ,
DURXQG 7XVFDORRVD DQG PRUH LV XQGHUZD\ DURXQG 7UXVVYL

LQ +RRYHU ZDV DQQRXQFHG LQ PXOWLSOH PDMRU SURMHF
, QWHUVWDWH KDYH EHHQ FRPSOHWHG RU DUH LQ SURJUHVYV
ORQWJIJRPHU\ DUH XQGHUZD\ DQG WKH *DGVGHQ DUHD KDV VHHQ

7KH OLVW RI UHFHQW DQG SODQQHG PDMRU VXUIDFH WUDQVS
*RYHUQRU ,YH\pV FRPPLWPHQW DQG YLVLRQ IRUD EHWWHU $ODE

2Q 6HSWHPEHU *RYHUQRU ,YH\ DQQRXQFHG WKDW PLO
DQG FRXQWLHV IRU YDULRXVY URDG DQG EULGJH SURMHFWYV DFUR
'H.DOE &KLOWRQ DQG 'DOH FRXQWLHV 21 WKH DZDUGHG SURMHF
LQ ORFDO PDWFKLQJ IXQGV

%
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:DWHU 6HZHU

*RYHUQRU ,YH\ VHW WKH VWDJH IRU JHQHUDWLRQDO LPSURYHPH
LQIUDVWUXFWXUH IRU DOO $ODEDPD FLWL]J]HQV :KLOH $ODEDPD

ODQDJHPHQW $'(0 KDV URXWLQHO\ DGPLQLVWHUHG LPSDFWIXO
RZQHUVY DQG RSHUDWRUV RI ORFDO ZDWHU V\VWHPV LPSURYH Wtk
LPSRUWDQW RSSRUWXQLW\ ZKHQ &RQJUHVV DSSURSULDWHG &29
ROQH WLPH ORQJ ODVWLQJ LQYHVWPHQWY VR WKDW WKH RQH WLF

LPSDFWV 6LQFH *RYHUQRU ,YH\ KDV UHFRPPHQGHG LQ KHU I
DSSURSULDWHG ° PRUH WKDQ PLOOLRQ LQ DGGLWLRQDO 1XQC
VWDWH $V RI -DQXDU\ SURMHFWYVY WKURXJKRXW DOO $0

ZKLFK ZHUH VHOHFWHG WKURXJK D QHHG EDVHG SURFHVV WR GL
KDYH FRQWLQXHG WR IDOO LQWR IXUWKHU GLVUHSDLU *RYHUQR
WKH HVVHQWLDO LQIUDVWUXFWXUH QHHGVY RI DOO $ODEDPLDQV

/KH 3RUW

2QH RI $ODEDPDpVY EHVW HFRQRPLF DVVHWYV LV WKH $ODEDPD 3R
QDYLIJDEOH ZzDWHUZD\ VI\VWHP ,Q DGGLWLRQ WR LWV FURZQ MHZ
LQODQG GRFNV DQG LW VXSSRUWY PDQ\ PRUH %HFDXVH RI UHF|
UHYHQXH JHQHUDWHG IURP WKH 5HEXLOG $ODEDPD $FW WKH 3R
HI[SRUW IDFLOLW\ ZLWK HYHU LQFUHDVLQJ FDSDELOLWLHYVY WKDC

,Q DGGLWLRQ WR VXSSRUWLQJ LWV RZQ DVVHW LQYHQWRU\ WKH
LOQYHVWPHQWY KDV SURYLGHG GHYHORSPHQW RSSRUWXQLWLHYV
FRPPHUFH EXVLQHVV DQG LQGXVWU\ DQG FRQVXPHUV FRQWLQX
IDVWHU VKLSSLQJ $ODEDPD ZLOO EH UHDG\ WR GHOLYHU DQG *
OHDGHU LQ FDUJR WUDQVSRUWDWLRQ DQG GHOLYHU\

7KH 3RUW RI ORELOH

"(3/2<,1* %52%$"%%$1° &RQFUHWH DQG DVSKDOW DUH QRW WKH RQO
H[SDQGLQJ $ODEDPD EXVLQHVVHV DQG D JURZLQJ SRSXODWLRQ
, YH\pV DGPLQLVWUDWLRQ KDV LQYHVWHG PLOOLRQ WR EXLOG
FRQQHFWLQJ HYHU\ FRUQHU RI RXU VWDWH ° ELJ FLWLHV DQG VF
HITRUW LV WKH IXQGLQJ IRU $QFKRU ,QVWLWXWLRQV ° OLGGOH Ol

%
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EH DEOH WR VHUYH PRUH DQFKRU IDFLOLWLHY DFURVYV $ODED
VFKRROV KRVSLWDOV IDFWRULHV RIILFHVY KRPHV DQG PRUH

+LJK VSHHG %URDGEDQG ,QWHUQHW $FFHVV

2QH RI WKH PRVW FULWLFDO IRUPV RI LQIUDVWUXFWXUH LQ WRG
LQIUDVWUXFWXUH :KLOH LW LV RIWHQ XQVHHQ EURDGEDQG LQI
EH WR VXSSRUW ZRUN HGXFDWLRQ KHDOWKFDUH UHVHDUFK RI
ZKLFK ZH UHO\

*RYHUQRU ,YH\pV YLVLRQ IRU $ODEDPD WR OHDG WKH QDWLRQ L¢
RIILFH LQ ZLWK ([HFEXWLYH 2UGHU 1R ZKLFK HVWDEOLVKH
WKH $ODEDPD '"HSDUWPHQW RI (FRQRPLF DQG &RPPXQLW\ $IIDLU\
FKDPSLRQHG D VHULHV RI OHJLVODWLYH DQG LQYHVWPHQW LQLYV
DSSURDFK WR EURDGEDQG DFFHVV H[SDQVLRQ LQ WKH FRXQWU\

JRXU SULPDU\ EURDGEDQG DFFHVV H[SDQVLRQ SURJUDPV DUH FX

3URJUDP )XQGLQJ 3URJUDP 'HVFULSWLRQ
$ODEDPD %URDGEDRG $FFHVVLELOLW\ f‘DRVPVEHPV\L’gVF\"LHY['gSSSSR\,’QV
)XQG EWDWH )XQGV IURR5Y ypbo XQVHUYHG DUHDV
A &RPSHWLWLYH JUDQWYV
fa\?\,ggﬁ?\l é\l/JVDD(\QNVVZSLU(J %@@@%%ﬁs%%’%uwwmmeUOQ H[SDOVLRQ
RO PUHOLHI IXQGV|6WDWHZLGH
&RPSHWLWLYH JUDQWV
gf’gggﬁDofgﬁKsRUURj%és bBOURSULOWIHGGOHGRUO® H[SDOVLRQ
9, UHOLHI IXQGV|6WDWHZLGH DQFKRU |LQVWL
&RPSHWLWLYH JUDQWV
$ODEDPD &DSLWDO |36\W BWFWS BURG U L 0 ZWH/GV | F GRIM BIQS D Q VL R|Q
29, UHOLHI IXQGV|5XUDO XQVHUYHG DUHDV

(DFK RI WKHVH SURJUDPV DUH QRZ UHSUHVHQWHG WKURXJK %H /

WR UHSUHVHQW $ODEDPDpV XQLWHG HIIRUW WR H[SDQG DFFF
$ODEDPLDQV %H /LQNHG $ODEDPD ZLOO DOVR VHUYH DV WKH KX
ZKDW LV FRPPRQO\ NQRZQ DV WKH %($' %URDGEDQG (TXLW\ $FF

7KH 1DWLRQDO 7HOHFRPPXQLFDWLRQV DQG ,QIRUPDWLRQ $GPLQ
ELOOLRQ WR VXSSRUW DGGLWLRQDO LQWHUQHW H[SDQVLRQ |
WKH %($' 3URJUDP WR EH DYDLODEOH LQ

675(1*7+(1,1* 38%/,& 6$)C78$ODEDPLDQVM VDIHW\ GHSHQGYV XSRQ W
ZRPHQ ZKR WDNH D VROHPQ RDWK WR SURWHFW RXU FRPPXQLWL
*RYHUQRU ,YH\uV DGPLQLVWUDWLRQ VWDQGV VKRXOGHU WR VKR
UHVSRQGHUV 7KLV LQFOXGHV WKH HQIRUFHPHQW RI $ODEDPDpV
WKHP *RYHUQRU ,YH\ KDV RUGHUHG WKH WRXJKHQLQJ RI $ODED!
KDUGHQHG FULPLQDOV VWD\ EHKLQG EDUV WR VHUYH RXW WKHLI
WR VHHN WKH FRQVWUXFWLRQ RI QHZ SULVRQV WR VDIHO\ KRXV}

%
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FRUUHFWLRQVY SHUVRQQHO ,QFUHDVHG VWDUWLQJ VDODULHYV IR
LQFUHDVH LQ SULVRQ V\VWHP MRE DSSOLFDWLRQV :H KDYH WKH

SULVRQ 6DIHW\

$ODEDPDuV SULVRQ LQIUDVWUXFWXUH KDG EHHQ QHJOHFWHG IR/
UHODWHG WR $ODEDPDuV SULVRQV KHDG RQ 7KH *RYHUQRUpV D
SULVRQ LQIUDVWUXFWXUH WR UHSODFH RXWGDWHG DQG FRVWO\
DQG VWUDWHILF LQYHVWPHQW SODQV WR FXUE WKH SHUVRQQHO

&RQVWUXFWLRQ RI WKH QHZ *RYHUQRU .D\ ,YH\ &RUUHFWLRQDO
XQGHUZD\ LQ (OPRUH &RXQW\ 7KLV QHZ IDFLOLW\ ZLOO LQFOXGH
FRUUHFWLRQV VWDII DQG LQPDWHV 7KH IDFLOLW\ ZLOO DFFRPPI
KHDOWKFDUH VHUYLFHVY UHKDELOLWDWLRQ SURJUDPV DQG VNL
&RQFXUUHQWO\ VLWH GHYHORSPHQW KDV EHHQ LQLWLDWHG IRU
SODQQHG SULVRQV DUH FRPSOHWHG WKH VWDWH KDV GHWHUPL
VLIQLILFDQW FRQVWUXFWLRQ QHHG

*RYHUQRU ,YH\ KDV EHJXQ WKH SURFHVV RI PRGHUQL]JLQJ $ODED
WKH HFRQRPLF LPSDFW RI DOO H[LVWLQJ $ODEDPD 'HSDUWPHQW
HVWDEOLVKHG WKH $ODEDPD 3ULVRQ 5HSXUSRVLQJ &RPPLVVLRQ
DQG WR PDNH FRPSUHKHQVLYH UHFRPPHQGDWLRQV IRU WKH IXW
ZKLFK ZLOO EH GHFRPPLVVLRQHG DIWHU LQPDWHY DUH WUDQVIH

,Q DGGLWLRQ WR FRQVWUXFWLQJ QHZ SULVRQ IDFLOLWLHV *RYF
FKDQJHVY WR LPSURYH VDIHW\ ZLWKLQ WKH SULVRQ V\VWHP 7KH)
LPSURYLQJ LQPDWH HYDOXDWLRQV DQG DVVLIQPHQWY WR UHGXI
*RYHUQRUpVY OHDGHUVKLS KDV DOVR WDNHQ D UHQHZHG LQQRY
FRUUHFWLRQDO RIILFHUV %\ H[DPLQLQJ H[LVWLQJ ODZ WR LQFU
$'2& KDV PDGH WUHPHQGRXV VWULGHV WR SURGXFH QHHGHG QH\

3XEOLF VDIHW\ ZLOO UHPDLQ D NH\ IRFXV RI *RYHUQRU ,YH\pV D
DQG VWDIILQJ LPSURYHPHQWYV ZLWKLQ WKH $'2& ZKLOH FRQVWU>

SHFLGLYLVP SHGXFWLRQ

7R HITHFWLYHO\ LPSURYH SXEOLF VDIHW\ DQG PDLQWDLQ D KHDGQG
UHGXFH LWV UDWH RI UHFLGLYLVP 7KDW PHDQV LQFDUFHUDWHG
VNLOOV WUDLQLQJ DQG RWKHU SURJUDPPLQJ WR HQVXUH WKH\
DFFRPSOLVKHG LQ PXOWLSOH zZzD\V WKURXJK SULVRQ SURJUDPP|
QHZ SULVRQ FRQVWUXFWLRQ WKDW ZLOO EHWWHU IDFLOLWDWH |
%XUHDX RI 3DUGRQV DQG 3DUROHV $%33

2QH QHZ HIIRUW RI WKH $%33 EHJDQ LQ ZKHQ LW DGRSWHG W
VWDWHZLGH UHFLGLYLVP UDWH E\ SHUFHQW DQG WR LQFUHDV/
7R GR WKLV VNLOOV WUDLQLQJ SURJUDPV OLNH WKRVH SUF
3HUU\ &RXQW\ 35(3 5SHKDELOLWDWLRQ &HQWHU PXVW EH LQFRUS
LQGLYLGXDOV D UHDOLVWLF RSSRUWXQLW\ WR DFKLHYH VXFFHV)
ZRUNLQJ ZLWK HPSOR\HUV WR HQVXUH UHOHDVHG DQG VXSHUYL\
WKH WUDLQLQJ WKH\ UHFHLYHG ,I WKH\ DUH JLYHQ DQ RSSRUWX
VLIQLILEFDQWO\ UHGXFHG ZKLFK FUHDWHV D VDIHU $ODEDPD

%
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9LFWLPVU 6HUYLFHYV

*RYHUQRU ,YH\ KDV PDGH LW FOHDU WKDW YLFWLP ULJKWV VKRX
GHPRQVWUDWHG E\ WKH SDVVDJH Rl VHYHUDO ODZV DQG H[HEXW
LQFOXGLQJ LQFUHDVHG FULPLQDO SHQDOWLHV IRU RITHQGHUV V
RUJDQL]DWLRQV DQG VXSSRUWV IRU YLEWLPV RI VH[XDO DVVDX(
WR OHJLVODWLYH HIIRUWY *RYHUQRU ,YH\ KDV WDNHQ DGPLQLYV
YLFWLPV RI FULPH )RU H[DPSOH DGPLQLVWUDWLRQ RI WKH 9LFV
WKDW YLFWLPV FDQ UHFHLYH SURSHU DQG HIILFLHQW QRWLILFD)
DIJDLQVW WKHP 3XEOLF VDIHW\ DQG FULPLQDO MXVWLFH DUH LP
*RYHUQRU ,YH\ FRQWLQXHV WR PDNH LPSURYHPHQWY LQ WKHVH
WRS RI PLQG

$ODEDPD +LJKZD\ 6DIHW\ (QIRUFHPHQW

2Q 2ZFWREHU *RYHUQRU ,YH\ DZDUGHG PLOOLRQ LQ JUD
+LJKZD\ 7UDIILF 6DIHW\ $GPLQLVWUDWLRQ DQG DGPLQLVWHUHG |
&RPPXQLW\ $I1IDLUV $'(&% 7KH IXQGV ZLOO EH XVHG WR HQKDQF
QXPEHU RI UHFNOHVY GULYHUV RQ WKH VWDWHPV URDGYV

7KH JUDQWY SURYLGHG WR WKH $ODEDPD /DZ (QIRUFHPHQW $JHC
FRYHULQJ DOO FRXQWLHYV ZLOO KHOS IXQG PDMRU KLJKZD\ VDI
2'ULYH 6REHU RU *HW 3XOOHG 2YHU 3 7KH IXQGV ZLOO DOVR HQD
SDWUROV LQ DUHDV ZLWK KLJK FUDVK UDWHY DQG RWKHU WUDIII

*RYHUQRU ,YH\ DZDUGHG WKH IROORZLQJ JUDQWYV WR DJHQFLHYV
GLVWULFWYV

a PLOOLRQ WR WKH )UDQNOLQ &RXQW\ &RPPLVVLRQ IRU Wi
+LJKZD\ 6DIHW\ RIILFHV 7KH WZR RIILFHV VHUYH %ORXQW &
&RRVD &XOOPDQ 'H.DOE (OPRUH (WRZDK )D\HWWH )UDQN
-DENVRQ -HIIHUVRQ ODGLVRQ ODUVKDOO ODULRQ ORUJDQ
DQG :LQVWRQ FRXQWLHYV

t PLOOLRQ IRU WKH BRXWKHDVW $ODEDPD 5HJLRQDO +LJKZ
&ROOHJH 7KH RIILFH VHUYHV $XWDXJD %DUERXU %XOORFN
*HQHYD +HQU\ +RXVWRQ /RZQGHV ORQWJRPHU\ 3LNH DQG

t PLOOLRQ WR WKH ORELOH &RXQW\ &RPPLVVLRQ IRU WKH
ZKLFK VHUYHV %DOGZLQ %LEE &KDPEHUV &KLOWRQ &KRFW
+DOH ODFRQ ODUHQJR ORELOH ORQURH /HH 3HUU\ 3LFNH
‘DVKLQJWRQ DQG :LOFR[ FRXQWLHYV

¥ PLOOLRQ WR $/($ ZKRVH VWDWH WURRSHUV FRYHU WKH H
'UXJ 5SHFRJQLWLRQ ([SHUW 3URJUDP ZKLFK WUDLQV RIILFHUYV
VXVSHFWHG RI LPSDLUPHQW LV XQGHU WKH LQIOXHQFH RI D
LQIOXHQFH RI DOFRKRO DQG RWKHU GUXJV RU LV VXIIHULQJ
DOFRKRO RU GUXJ LPSDLUPHQW

%
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0,/,7$5< 35(3%$5('1(64YHQ EHIRUH EHFRPLQJ *RYHUQRU .D\ ,YH\ Kl
$ODEDPDpV VWDQGLQJ DV D QDWLRQDO OHDGHU LQ PLOLWDU\ DC
VXSSRUW IRU RXU QDWLRQuY UHWLUHG YHWHUDQVY DQG DFWLYH
PRVW YHWHUDQ DQG PLOLWDU\ IULHQGO\ VWDWH LQ WKH QDWLR
RI PLOLWDU\ SUHSDUHGQHVV LV HQVXULQJ $ODEDPD VWDQGV UH

7KH WK J)LIKWHU :LQJ RI WKH $ODEDPD 1DWLRQDO *XDUG ORFL
MHZHO RI RXU FRXQWU\pvV QDWLRQDO GHIHQVH RSHUDWLRQV )R
VKDWWHUHG ORQJ WLPH UDFLDO EDUULHUV DV WKH 5HG 7DLOV |
7KH WK LV FRQWLQXLQJ LWV ULFK KLVWRU\ RI HOLWH PLOLWDL
LQVWDOOPHQW RI WKH 8 6 $LU )RUFHpV QHZ ) ILIKWHU MHWYV

JHEUXDU\ 7KH UHPDLQGHU RI WKH QHZ ) pMV ZLOO DUULYH E\

(TXDOO\ DV LPSRUWDQW WR $ODEDPDpV VXSSRUW RI RXU QDWLR
WKH 6 XPSWHU 6PLWK -RLQW 1DWLRQDO *XDUG %DVH LQ %LUPLQJ
6WUDWRWDQNHUYV DV LW WUDLQV DQG VXSSRUWYVY FRPEDW PLVVL
XSGDWHV LWV PDWHULHO *RYHUQRU ,YH\ DQG WKH $ODEDPD 6W
IXWXUH RI WKH WK UHPDLQV LQWDFW DQG LQ DOLIJQPHQW ZLW|

$WWUDFWLQJ QHZ PLVVLRQV WR $ODEDPD WKDW IHDWXUH WKH 8
VLPSO\ SDUDPRXQW WR RXU VWDWHuVY FRQWLQXHG VWDWXV DV C
1RYRVHO IRUPHUO\ )RUW 5XFNHU $QQLVWRQ $UP\ 'HSRW )RUW
WKH 8 6 &RDVW *XDUGuV $YLDWLRQ 7UDLQLQJ &HQWHU ,Q DGGL
GR LWV SDUW WR HQVXUH WKDW IHGHUDO PLVVLRQV DUH VXSSRL
$LUOLIW :LQJ ORFDWHG DW OD[ZHOO $LU RUFH %DVH ZDV VHOH
8QLW D KHOLFRSWHU XQLW WKDW LV UHSODFLQJ LWV & + DLUTJ

,1129$7,21 5(6,/,(1&% NH\ WHQDQW RI *RYHUQRU ,YH\uV SKLORVI
° QRW MXVW WR WKH \HDUV UHPDLQLQJ LQ KHU WHUP EXW GHFD
HVWDEOLVKHG V\VWHPV WR 2IXWXUH SURRI® $ODEDPD WR EXLOG
FXUUHQWO\ XQNQRZQ RSSRUWXQLWLHY DQG FKDOOHQJHYV

2XWGRRU SHFUHDWLRQ IDWXUDO 5HVRXUFH &RQVHUYDWLRQ

$ODEDPD LV EOHVVHG ZLWK DEXQGDQW QDWXUDO UHVRXUFHV W
ODQGVFDSHV WR SOHDVH DQ\ RXWGRRU HQWKXVLDVW *RYHUQRL
DVVHWYV E\ IRFXVLQJ RQ DFFHVV WR UHFUHDWLRQDO RSSRUWXQL
ERDWLQJ DQG PXFK PRUH :RUNLQJ DORQJVLGH WKH $ODEDPD 'H
$'&15 *RYHUQRU ,YH\ KDV FKDPSLRQHG LPSURYHPHQWY WR $O0OL
RXWOHWY OLNH WUDLOV DQG ERDW ODXQFK VLWHV DV ZHOO DV
$ODEDPD FLWL]HQV DQG YLVLWRUYV

2YHU WKH QH[W IRXU \HDUV $ODEDPLDQV VKRXOG VHH WKH FRQW
WKH RXWGRRUV 7KH $'&15 ZLOO EH DGPLQLVWHULQJ DQ PLOO
WKDW zZzDV DSSURYHG E\ WKH /HILVODWXUH DQG WKHQ WKH YRWt

2WKHU HQKDQFHPHQWY ZLOO LQFOXGH WKH GHSOR\PHQW RI
ZDWHU
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(YROYLQJ (PHUJLQJ THFKQRORJLHYV

7RGD\pV WHFKQRORJLHV DUH HYROYLQJ DW WKH PRVW UDSLG SD
RI XVHUV DQG FRQVXPHUV LQFOXGLQJ JRYHUQPHQWYVY 7KH QHHGC
DQG DUWLILFLDO LQWHOOLJHQFH DUH LPPLQHQW $UHDV LQEOXG
RSHUDWLRQV DUH DOO LQ QHHG RI FDUHIXO FRQVLGHUDWLRQ

*RYHUQRU ,YH\ DQG KHU DGPLQLVWUDWLRQ DUH GHGLFDWHG WR
HVSHFLDOO\ UHJDUGLQJ F\EHU VHFXULW\ DQG DUWLILFLDO LQWH
WKH IRUHIURQW GHIHQGLQJ VWDWH V\VWHPV DJDLQVW F\EHU WK
FULWLFDO JUDQW SURJUDP IRU ORFDO JRYHUQPHQWY DQG RWKH
IRU FULPLQDO F\EHU DFWLYLW\ DJDLQVW WKHLU V\VWHPV *RYHU
ERWK SXEOLF DQG SULYDWH VWDNHKROGHUVY WR GHYHORS SROL|
$ODEDPD

&203(7,7,9( 7$; &2't *RYHUQRU ,YH\ KDV VRXJKW WR PRGHUQL]H D
WD[ VIVWHP WR EHQHILW DOO $ODEDPD WD[SD\HUV IURP VLQJOH
$ODEDPDpuV ODUJHVW FRUSRUDWLRQV %\ DFWLYHO\ SURYLGLQ
*RYHUQRU ,YH\ DQG WKH $ODEDPD 'HSDUWPHQW RI 5HYHQXH $
GHYHORSPHQW WKURXJKRXW WKH VWDWH $ EULHI VXPPDU\ RI
*RYHUQRU ,YH\uV DSSURDFK WR WD[ SROLF\

J
.
VF

JRU HI[DPSOH WKH VZHHSLQJ 6PDOO %XVLQHVV 5HOLHI DQG 5HYL
UHOLHI WR GLVDGYDQWDJHG IDUPHUV DQG VPDOO EXVLQHVVHYV
LOQOVWLWXWLRQV FRUSRUDWLRQV DQG VPDOO EXVLQHVVHV )DUF
DQG DGPLQLVWUDWLYH WD[ UHOLHI WKURXJK VHYHUDO SLHFHV F
EXVLQHVY JURZWK DQG ZRUNLQJ $ODEDPLDQV DQG UHWLUHG VH(
DV ZHOO 7ZR RI *RYHUQRU ,YH\pV PDMRU WD[ UHOLHI HIIRUWYV Z
6HVVLRQ DQ XQFDSSHG RYHUWLPH H[HPSWLRQ ODZ IRU IXO0 WL
ZRUNLQJ LQGLYLGXDOV DQG ZRUNLQJ IDPLOLHYV

%8'*(7,1*°*RYHUQRU ,YH\ ZLOO FRQWLQXH KHU FRQVHUYDWLYH PI
LQYHVWLQJ SXEOLF IXQGV SD\LQJ GRZQ VWDWH GHEWYVY EXLOGL
GROODUV :LWK WKLV FRQWLQXHG DQG IRFXVHG DSSURDFK WKH
SURVSHULW\ IRU $ODEDPD DQG LWV FLWL]JHQV

'‘XH WR D FRQVHUYDWLYH DSSURDFK WR EXGJHWLQJ E\ WKH ,YH\
VRXQG ILQDQFLDO KHDOWK 6LQFH WKH 6WDWH KDV GLUHFW|

PLOOLRQ WR SD\ RIl DQG UHWLUH H[LVWLQJ GHEW DQG DFFX
JXUWKHUPRUH WKH 6WDWH RI $ODEDPD KDV HQVXUHG ILVFDO VYV
WKH (GXFDWLRQ 7UXVW )XQG DQG *HQHUDO )XQG UDLQ\ GD\ DFFF

%
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&DUHV $FW DQG $53%

&DUHV $FW
[KWWSY EUIDODEDPD JRY

$ODEDPD UHFHLYHG DSSUR[LPDWHO\ ELOOLRQ RI IHGHUDO &R
&$5(6 $FW IXQGLQJ WR UHVSRQG WR DQG PLWLJDWH &29," $0
a PLOOLRQ WR UHLPEXUVH VWDWH DJHQFLHV IRU H[SHQVH)\
1 PLOOLRQ WR UHLPEXUVH FRXQWLHVY DQG FLWLHV IRU FRU
t PLOOLRQ WR GHOLYHU KHDOWK FDUH DQG UHODWHG VHU!
t PLOOLRQ WR VXSSRUW FLWL]HQV EXVLQHVVHV DQG QRQ
FRURQDYLUXV SDQGHPLF
t PLOOLRQ IRU UHPRWH ZRUN DQG SXEOLF DFFHVV H[SHQVH
/JHILVODWXUH
1 PLOOLRQ IRU WHFKQRORJ\ DQG LQIUDVWUXFWXUH H[SHQ\
1 PLOOLRQ IRU UHLPEXUVHPHQW Rl FRVWV WR WKH 'HSDUW

RXWEUHDN
¥ PLOOLRQ WR WKH UHLPEXUVHPHQW RI FRVWY WR HQVXUH

T PLOOLRQ WR UHLPEXUVH WKH 6WDWH *HQHUDO )XQG IRU V
'"HSDUWPHQW RI 3XEOLF +HDOWK DQG

¥ PLOOLRQ IRU DQ\ ODZIXO SXUSRVH DV SURYLGHG E\ WK
7UHDVXU\ " HSDUWPHQW RU DQ\ RWKHU IHGHUDO HQWLW\ RI

$53%

(KWWSV Ul  DODEDPD JRY

$ODEDPD ZDV DSSURSULDWHG ELOOLRQ LQ IHGHUDO IXQGV |
6WDWH )LVFDO 5HFRYHU\ )XQG DQG PLOOLRQ IURP WKH &DS|

(OLJLEOH XVHV RI WKH &RURQDYLUXV 6WDWH )LVFDO 5HFRYHU\

HSODFLQJ ORVW SXEOLF VHFWRU UHYHQXH

XSSRUWLQJ WKH &29,' SXEOLF KHDOWK DQG HFRQRPLF UH
URYLGLQJ SUHPLXP SD\ IRU HOLJLEOH ZRUNHUV SHUIRUPLQ
QYHVWLQJ LQ ZDWHU VHZHU DQG EURDGEDQG LQIUDVWUXF

a 5
r 6
r 3
+
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7KH &DSLWDO 3URMHFWYV )XQG PXVW PHHW WKH IROORZLQJ FULW

4 7KH FDSLWDO SURMHFW LQYHVWYV LQ FDSLWDO DVVHWYV GHVI
PRQLWRULQJ

f 7KH FDSLWDO SURMHFW LV GHVLJQHG WR DGGUHVV D FULWLI
HI[DFHUEDWHG E\ WKH &29," SXEOLF KHDOWK HPHUJHQF\

f 7KH FDSLWDO SURMHFW LV GHVLJQHG WR DGGUHVV D FULWL]

7KH &RURQDYLUXV 6WDWH )LVFDO 5HFRYHU\ )XQGV ZHUH DSSUR

$ODEDPD $FW $ODEDPD $FW DQG $ODEDPD $FW

a PLOOLRQ IRU GHOLYHU\ RI KHDOWK FDUH DQG UHODWHG

1 PLOOLRQ WR EH XVHG WR VXSSRUW WKH LPSURYHPHQW D

1 PLOOLRQ WR LPSURYH DFFHVV WR FOHDQ ZDWHU

1 PLOOLRQ DOORFDWHG WR XQHPSOR\PHQW

1 PLOOLRQ IRU WKH DGPLQLVWUDWLRQ DXGLWLQJ DQG UH

1 PLOOLRQ WR UHVSRQG WR WKH QHJDWLYH HFRQRPLF LPSL

t PLOOLRQ IRU DVVLVWDQFH WR HPHUJHQF\ UHVSRQVH SUR

1 PLOOLRQ IRU UHLPEXUVHPHQW RI H[SHQVHV Rl VWDWH LQ
WR 'HFHPEHU DQG

¥ PLOOLRQ IRU WKH &RUUHFWLRQV &DSLWDO ,PSURYHPHQW

&RURQDYLUXV &DSLWDO 3URMHFWYV )XQG

7KH &DSLWDO 3URMHFWYVY )XQG ZDV DSSURSULDWHG WKURXJK $OI
DQG UHODWHG VHUYLFHV WR FLWL]JHQV RI $ODEDPD UHODWHG W|
FDSLWDO DVVHWY SURYLGLQJ QHFHVVDU\ WHFKQRORJ\ LQIUDVWI

3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 36&% %RQG ,VVXH DQ

7KH 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 36&% ZDV HVWDE
SURMHFWY RU HGXFDWLRQDO XSJUDGHV WKDW KDYH EHHQ GHOD
$SFW DXWKRUL]JHG WKH $XWKRULW\ WR VHOO XS WR ELC
FRXQW\ . VFKRRO V\VWHP DQG KLJKHU HGXFDWLRQ LQVWLWXW
PLOOLRQ LQ SUHPLXP UHYHQXHVY GXH WR ORZ LQWHUHVW UDWH)

%
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36&% 3BURMHFWY IXQGHG IURP 3UHPLXP 5HYHQXHYV LQFOXGH

8QLYHUVLW\ Rl $SODEDPD +XQWVYLOOH
+XQWVYLOOH 5HJLRQDO /DE DQG ORUJXH
8QLYHUVLW\ Rl $SODEDPD
6PDUW &RPPXQLWLHY DQG ,QQRYDWLRQ %XLOGLQJ
+XGVRQ$OSKD
([SDQVLRQ RI %YLRWHFK &DPSXV GHVLJQDWH $ODEDPD WKH 'LVFRYHU\ /LIH 6FLHQFHV *O
$XEXUQ 8QLYHUVLW\
1HZ 67(0 $JULFXOWXUDO 6FLHQFHV &RPSOH]
8QLYHUVLW\ Rl $SODEDPD 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 &ROOHJH
3KDVH UHQRYDWLRQV RI %DUQHWW %XLOGLQJ DQG XSJUDGH WKH KDQJHU IORRU

IDXGHUGDOH &RXQW\
RUNIRUFH '"HYHORSPHQW &HQWHU

$ODEDPD 6KDNHVSHDUH )HVWLYDO
5HQRYDWLRQV DQG 5HSDLUV

$ODEDPD 6FKRRO RI ODWK DQG 6FLHQFH

6FLHQFH 5HVHDUFK &HQWHU DQG 2XWGRRU &0ODVVURRPYV
$,'7

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

5DQG\ 2ZHQ 3HUIRUPDQFH &HQWHU

7KH $PHULFDQ 9LOODJH
&HQWUDO ,QGHSHQGHQFH +DOO DQG 7RZHU &ODVVURRPV DQG ([SHULHQFHYV

$ODEDPD $ 0 8QLYHUVLW\

/LEUDU\ 5RRILQJ DQG :LOVRQ +bOO '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 %p@ORRU 5HQRYDWLRQV

$ODEDPD 6WDWH 8QLYHUVLW\
JULHQGVKLS ODQRU

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

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

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

7TRWDO $OORFDWLRQ

%
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7KH $ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ ZDV HVWDE
SXEOLF VFKRROV DQG KLIJKHU HGXFDWLRQ LQVWLWXWLRQV IRU FDS
PHW DQG DXWKRUL]HG WKH VDOH RI &DSLWDO ,PSURYHPHQW 3RRO ¢
PLOOLRQ ZHUH ORDQHG WR VSHFLILHG ORFDO ERDUGWVIRH HG X
IROORZLQJ . VI\VWHPV WKDW UHFHLYHG IXQGLQJ LQFOXGH

&KLFNDVDZ &LW\ 6FKRRQV
JRUW 3D\QH &LW\ 6FKRROV
JUDQNOLQ &RXQW\ 6FKRROV
-DFNVRQYLOOH &LW\ 6FKRROV
/HH &RXQW\ 6FKRROV

ODFRQ &RXQW\ 6FKRROV
3LNH 5RDG &LW\ 6FKRROV

5RDQRNH &LW\ 6FKRROV
6XPWHU &RXQW\ 6FKRROV
'LQVWRQ &RXQW\ 6FKRROV

%
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WR WKH 6WDWH *HQHUDO )XQG
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2YHUYLHZ RI 6WDWLVWLFDO 'DWD

3RSXODWLRQ

$ODEDPD LV UDYRRGW SRBKHORXY VWDWH LQ WKH 8QLWHG 6WDW!
FLWL]JHQV 7KH VWDWH KDV PHWURSROLWDQ VWDWLVWLFDO DU
SUHVWLJLRXV FROOHJHY DQG XQLYHUVLWLHY QDWLRQDOO\ UHQ
KRXVLQJ PDUNHW

*HRJUDSK\

7KH VWDWH LV ULFK ZLWK KLVWRU\ DQG IX0O0O RI H[FLWHPHQW DG
GLIIHUHQW NLQGV ° RQH Rl WKH PRVW YDULHG LQ WKH QDWLRQ
ULYHUEDQNV WKHUHpV D ZHDOWK RI QDWXUDO EHDXW\ RQ GLVS

‘* TRWDO $UHD ° VTXDUH PLOHYV

‘" +LJKHVW SRLQW ° IHHW DERYH VHD OHYHO OW &KHDKD
‘ PLOOLRQ DFUHV RI IRUHVWODQG

‘ VTXDUH PLOHV RI ZDWHU

‘ FRDVWDO VTXDUH PLOHV

‘* $FFHVVLEOH PLQHUDOV ° OLPHVWRQH VDOW TXDUW] DQG L

$FFHVVLELOLW\

$ODEDPD VLWV DW WKH KHDUW RI WKH IDVWHVW JURZLQJ UHJLR(
WKRXVDQGV RI URDGYV SOHQWLIXO DLUSRUWY LQODQG ZDWHUZI
6WDWHYV

‘ PLOHV RI SXEOLF URDG

‘ PLOHV RI IUHLJKW UDLOURDG
‘ PLOHV RI LQODQG ZDWHUZD\
‘ EULGJHYV

6SRUWYV DQG SHFUHDWLRQ

$ODEDPD KDV SOHQW\ Rl UHFUHDWLRQDO DFWLYLWLHV WKDW FR
7DOODGHJID 6XSHUVSHHGZD\ WR VWDWH SDUNV WKHUH LV DOZD
3DUNV 'LYLVLRQ RSHUDWHY DQG PDLQWDLQVY VWDWH SDUNV UL
ORXQWDLQYV

,QGXVWULDO

‘XH WR $ODEDPDpV JHRJUDSK\ DFFHVVLELOLW\ DQG VSRUWYV DQ
DFKLHYHPHQW 6RPH RI $ODEDPDuV WRS LQGXVWULHYV LQFOXGH
PHWDOV DQG WRXULVP

,Q -DQXDU\ *RYHUQRU ,YH\ DQQRXQFHG WKDW $ODEDPD KDG
PDJDJLQH ZLWK LWV SUHVWLJLRXV 2'HDO RI WKH <HDU® ,PSDFW $
$XVWDO 86%$uV WUDQVIRUPDWLYH JURZWK SURMHFWY DW LWV VK
UHSUHVHQW D FRPELQHG LQYHVWPHQW RI PLOOLRQ DQG WKH

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

$ODEDPDpV HFRQRP\ FRQWLQXHVY WR LPSUHVYV ZLWK VWHDG\ JUR
LV VXSSRUWHG E\ D ODERU IRUFH WKDW FRQWLQXHV WR UHDFK C
SUH SDQGHPLF QRUP 7KLV KDV KHOSHG WR NHHS MREOHVVQHVV

,QGLFDWRUV
*URVV 6WDWH 3URGXFW & ELO

7RWDO (PSOR\PHQW WKV
&KDQJH
8QHPSOR\PHQW 5DWH
3HUVRQDO ,QFRPH *URZWK
3RSXODWLRQ WKV
1HW OLJUDWLRQ WKV
6LQJOH )DPLO\ 3HUPLWV
OXOWLIDPLO\ 3HUPLWYV
)+)$ +RXVH 3ULFH &KDQJH
ORUWJIDJH 'HOLQTXHQF\ 5DWH
3HUVRQDO %DQNUXSWFLHV

SHDO *URVYV "RPHVWLF 3URGXFW

$ODEDPD KDG DQ RYHUDOO *'3 LQFUHDVH RI LQ

%
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$ODEDPD 5HDO

*URVV 'RPHVWLF 3URGXFW 3HL

HDO *URVYV 'R

PHV WL

F 3UR(

b X FW

JULFXOWXUH
XQWLQJ

$ IRUHVW
K

U\ IL)

/KLQJ

DQG

)DUP

JRUHVWU\ ILVKLQJ

DQG |\

HODW

HG DF

WLYLW

LHV

OLQLQJ

2LO *DV

2WKHU OLQLQJ

&RQVWUXFWLRQ

ODQXIDFWXULQJ

'XUDEOH JRRGYV

1RQGXUDEOH JRRG\

7UDQVSRUWDWLRQ DQ
H[FOXGLQJ 3RVWDO 6H

1KR XV

[ QJ

,QIRUPDWLRQ

SWLOLWLHYV

:KROHVDOH WUDGH

SHWDLO WUDGH

J)LQDQFH DQG LQVXUD(

) F H

SHDO HVWDWH UHQ

WDO

DQG O

HDVLQ

6HUYLFHV

*RYHUQPHQW

JHGHUDO FLYLOLDQ

JHGHUDO PLOLWDU\

6WDWH DQG ORFDO

%
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$ODEDPD /DERU ODUNHW
$ODEDPDuV ODERU PDUNHW LV WLJKW ZLWK DURXQG WZLFH DV F
ODERU GHPDQG KDV LQFUHDVHG ZDJHV WKXV IXHOLQJ JURZWK L(
KLJKHU LOQOWHUHVW UDWHY DUH FDXVLQJ D GHFOLQH LQ OLQH ZL\
JURZWK ZLOO GHFOLQH DQG ULSSOH LQWR FRQVXPHU GULYHQ LC
GHPRJUDSKLF WUHQGY ZLOO GHWHULRUDWH RYHU WKH QH[W GHI
OLPLWLQJ WKH JURZWK SRWHQWLDO RI FRQVXPHU LQGXVWULHYV
1RQ $JULFXOWXUDO (PSOR\PHQW LOQ Y

/IDERU )RUFH 'DWD
&LYLOLDQ /DERU )RUFH
&KDQJH LQ /HYHO
+RXVHKROG (PSOR\PHQW
&KDQJH LQ /HYHO
8QHPSOR\PHQW 5DWH
1RQ )DUP :DJH 6DODU\ (PSOR\PHQW
7RWDO 1RQ DJULFXOWXUDO (PSQR\PHQW
&KDQJH LQ /HYHO
OLQLQJ
&KDQJH LQ /HYHO
&RQVWUXFWLRQ
&KDQJH LQ /HYHO
'XUDEOHYV
&KDQJH LQ /HYHO
1RQ 'XUDEOHV
&KDQJH LQ /HYHO
7UDQVSRUWDWLRQ DQG :DUHKRXVLQJ
&KDQJH LQ /HYHO
SWLOLWLHV
&KDQJH LQ /HYHO
,QIRUPDWLRQ
&KDQJH LQ /HYHO
:KROHVDOH
&KDQJH LQ /HYHO
5HWDLO
&KDQJH LQ /HYHO
J)LQDQFLDO $FWLYLWLHV
&KDQJH LQ /HYHO
5HDO (VWDWH
&KDQJH LQ /HYHO
6HUYLFHV
&KDQJH LQ /HYHO
JHG *RY W
&KDQJH LQ /HYHO
6WDWH /RFDO *RY W
&KDQJH LQ /HYHO

%
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S8QHPSOR\PHQW

%»DVHG RQ WKH UHFHQW UHSRUWYV UHOHDVHG E\ WKH $ODEDPD '"HSDUW
IXOO XQGHU WKH QDWLRQDO DYHUDJH

+LULQJ KDV EHHQ EURDG EDVHG DFURVYVY LQGXVWULHYV WKRXJK F
HVSHFLDOO\ ZHOO ,QFUHDVLQJ WKH /DERU )RUFH 3DUWLFLSDWL
FRQWLQXHV WR EH D SULRULW\ IRU WKH *RYHUQRU ,YH\ DGPLQL\

%



(&2120,& 287/22.

6WDWH *HQHUDO )XQG
JLVFDO <HDU

%
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(GXFDWLRQ 7UXVW )XQG
JLVFDO <HDU

%






),6&%/ '$7S






"(%7 6800%5<

3XUVXDQW WR 6HFWLRQ RI WKH &RQVWLWXWLRQ RI $ODEDPD |
DQG WKH RQO\ PHWKRG E\ ZKLFK JHQHUDO REOLJDWLRQ GHEW RI
&RQVWLWXWLRQ $OWKRXJK FRQYHQWLRQV SURSRVHG E\ WKH OF
IRU WKH SXUSRVH RI DPHQGLQJ WKH $ODEDPD &RQVWLWXWLRQ |
WKURXJK D SURFHGXUH ZKLFK UHTXLUHG WKHP WR EH SURSRVHC
HDFK KRXVH Rl WKH OHJLVODWXUH DQG DSSURYHG E\ D PDMRULYV
7KH 6XSUHPH &RXUW RI $ODEDPD KDV KHOG WKDW WKH GHEW SU
$PHQGPHQW GRHV QRW DSSO\ WR REOLJDWLRQV LQFXUUHG IRU F
ILVFDO \HDU GHEWV LQFXUUHG E\ VHSDUDWH SXEOLF FRUSRUDW
6WDWH GHEW LQFXUUHG WR UHSHO LQYDVLRQ RU VXSSUHVV LQV
H[FHHGLQJ WR FRYHU GHILFLWY LQ WKH 6WDWH 7UHDVXU\

JHILVODWXUH ZLWKRXW DQ DPHQGPHQW WR WKH &RQVWLWXWLR(
FDSLWDO LPSURYHPHQW SURJUDPV SULQFLSDOO\ IRU KLJKZD\V

WKURXJK WKH LVVXDQFH Rl OLPLWHG REOLJDWLRQ ERQGV SD\DE
VSHFLILFDOO\ SOHGJHG IRU WKHLU SD\PHQW DQG QRW IURP WKH
ERQGY DUH QRW JHQHUDO REOLJDWLRQV RI WKH 6WDWH DQG Wk
SD\PHQW WKHUHRI

[,0,7(C" 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+( &/26( 2) %86,1(66 21 6(37(0%(5

)LQDO
SDO ODWXULW\
QGLQJ 7LWOH RI %RQGYV
$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6S
6HULHYV ' &DSLWDO ,PSURYHPHQW 3RRO 4XDOLILHG
7D[ &UHGLW %RQGV VDOHV XVH WD[HV XWLOLW\ JUR\
WD[HV DQG OHDVH WD[HV
$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJIH $XW
&DSLWDO ,PSURYHPHQW 3RRO 4XDOLILHG 6F
'LUHFW /RDQ %RQGV VDOHV XVH WD[HV XW
WD[HV DQG OHDVH WD[HV
$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XW
AXDOLILHG =RQH $FDGHP\ %RQGV 6HULHV
UHFHLSWV DQG XWLOLW\ VHUYLFH WD[HV D
$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &D
6HULHV $ VDOHV XVH WD[HV XWLOLW\ JURVV UHFI
DQG OHDVH WD[HV
$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XW
6HULHYV ' 7JD[DEOH VDOHV XVH WD[HV
VHUYLFH WD[HVY DQG OHDVH WD[HV
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2 0

o~ U
=P

$ODEDPD ,QFHQWLYHV )LQDQFLQJ $XWKRULW

JLOQDQFLQJ $XWKRULW

YHV
D[HV



J)LQDQFLQJ $XWKRULW

HV
[HV
3XEOLF +HDOWK &DUH $XWKRULW\

LY
D
HQW RI 3XEOLF +HDOWK

=3

S3XEOLF +HDOWK &DUH $XWKRULW\

HQW RI 3XEOLF +HDOWK

%

DO $LG +LJKZD\
6HULHYV

\Y,

PD +LJKZD\ )LQDQFH &RUSRUDWLRQ 6H
*DVROLQH 7D]

(FRQRPLF 6HWWOHPHQW $XWKRULW

$XWKRULW

D & RUUHFWLRQV ,QVWLWXWLRQ )LQD

TRWDO 2XWVWDQGLQJ

)LQDO ODQVWWIHV6WDWH V )LVFDO <HDU



7KH /HILVODWXUH WKURXJK HQDEOLQJ OHJLVODWLRQ DQG WKH
FRUSRUDWLRQV DQG DXWKRULWLHV RI WKH 6WDWH IRU WKH SXU
SXEOLF KLJKZD\V SXEOLF HGXFDWLRQ IDFLOLWLHVY MXGLELDO I
DQG VXUYH\V VLQJOH DQG PXOWL IDPLO\ KRXVLQJ HFRQRPLF Gt
FROOHFWLRQ WUHDWPHQW DQG UHODWHG IDFLOLWLHY DQG DJU
FRUSRUDWLRQV DQG DXWKRULWLHYV DUH QRW REOLJDWLRQV RI W
VROHO\ IURP WKH UHYHQXHV SOHGJHG IRU WKH REOLJDWLRQV R
WD[ UHYHQXHV DQG LQ RWKHU FDVHV UHYHQXHV IURP WKH SUR
5(9(18( %21'6
*RYHUQPHQWDO W\SH $FWLYLWLHYV
'"HEW 6HUYLFH S5HTXLUHPHQWY WR ODWXULW\
$PRXQWV LQ 7KRXVDQGV
7RWDOV
ODWXULW\ 3ULQFLSDO ,QWHUHVW
8QDPRUWL]HG 'LVFRXQWYV
7RWDOV
2Q 1RYHPEHU WKH $ODEDPD YRWHUV UDWLILHG $PHQGPHQ

$ODEDPD &DSLWDO ,PSURYHPHQW 7UXVW )XQG DQG WKH SD\PHQ\
ERQGV 8S WR RI DOO 2LO DQG *DV &DSLWDO SD\PHQWYV UHFHL
WR WKH &DSLWDO ,PSURYHPHQW 7UXVW )XQG IRU WKH SD\PHQW

&RQVWLWXWLRQ RI $SODEDPD VHWYV WKH OLPLW IRU RX!
REOLJDWLRQ ERQGV DW PLOOLRQ $ODEDPDuV JHQHUDO REOL
ORRG\pV ,QYHVWRUY 6HUYLFH DQG 6WDQGDUG 3RRUpV UHVSHF



*HQHUDO 2EOLJDWLRQ %RQGV ° *RYHUQPHQWDO $FWLYLWLHV

7TKH 6WDWH KDV JHQHUDO REOLJDWLRQ ERQG LVVXHV RXWVWDQCGC
IRU 6WDWH 3RUW $XWKRULW\pV IDFLOLWLHYVY URDGV EULGJHV
EXLOGLQJV FRQVHUYDWLRQ DQG SUHVHUYDWLRQ SURMHFWYV IR
GLDJQRVWLF DQG UHVHDUFK ODERUDWRULHYV LPSURYHPHQWV W
SURMHFWYVY *HQHUDO REOLJDWLRQ ERQGYV DOVR ILQDQFH JUDQW
ZHOO DV HFRQRPLF GHYHORSPHQW JUDQWYVY WR LQGXVWU\ DQG O
SOHGJHG IRU WKH SD\PHQW RI WKH ERQGV 7KH IROORZLQJ VFKH
VHUYLFH UHTXLUHPHQWY DQG LV IROORZHG E\ D GHWDLOHG WDE
LVVXH RXWVWDQGLQJ

*(1(5%/ 2%/,*$7,21 %21'6

'"HEW 6HUYLFH 5HTXLUHPHQWY WR ODWXULW\
$PRXQWV LQ 7KRXVDQGYV

ODWXULW\ SULQFLSDO , QWHUHVW 7TRWDO

7TRWDO
8QDPRUWL]HG 3UHPLXP

'(%7 5%$7,26
$6 2) &/26( 2) %86,1(66
6(37(0% (5

'HEW WR '"HEW WR
SULQFLSDOHEW SHU$VVHVVHGHUVRQDO
$PRXQW &DSLWD 9DOXDWLRQFRPH

*HQHUDO 2EOLJDWLRQ %RQGV
ILPLWHG 2EOLJDWLRQ %RQGYV

7TRWDO
%DVHG RQ SRSXODWLRQ RI
%DVHG RQ HVWLPDWHG JURVYVY DVVHVVHG YDOXDWLRQ |
%DVHG RQ SHUVRQDO LQFRPH RI

6RXUFH 'HSDUWPHQW RI )LQDQFH 6WDWH RI $SODEDPD
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QXDO
V

JLVFDC $QQXDO ,QWHKQEXWO 3ULQFLSDMDO $Q
<HDU 3D\PHQWYV 3D\PHQWV 3D\PHQW
7RWDO
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D(C $QQXDO
U 3D\PH

Q

Q
w

WEBQIOXWO 3ULQFL/FD/MODO $Q
Vv 3D\PHQWYV S3D\PHQW

QXDO
V

7TRWDO




727%/ %21'(" ,1'(%7('1(66 %< '8( '$7(

D( $QQXDO ,QWKBQOXWO 3ULQFL/SDMDO $Q
U D\PHQW YV 3D\PHQWV 3D\PHQW

QXDO
V

7TRWDO
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%DODQFH WR %HJLQ <HDU

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

7TRWDO $YDLODEOH

/HVV

(ISHQGLWXUHV DQG (QFXPEUDQFHV
6XSSOHPHQWDO $SSURSULDWLRQV
&RQGLWLRQDO $SSURSULDWLRQV 5HOHDVHG

&RQGLWLRQDO $SSURSUL
21ILFHUV

%DODQFH DW (QG RI <HDU

7UDQVIHU WR *HQHUDO )XQG %XGJHW 5HVHUYH

%DODQFH &DUULHG )RUZDUG

(VWLPDWHG
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$EDQGRQHG 3URSHUW\

$%& %RDUG

$G 9DORUHP 7D]

$XWR 7LWOH 7D]

&HOOXODU 7HOHSKRQH 7D]
&LIJDUHWWH 7D]
&RUSRUDWLRQ 7D]

&RXUW &RVW

'"HHG 5HFRUG 7D]

"ULYHU V /LFHQVH )HHV
JLQDQFLDO ,QVW ([FLVH 7D]
JUHLJKW /LQH

+D]DUGRXV :DVWH )HHV
,QKHULWDQFH 7D]

,QVXUDQFH &R 7D[HV
,QWHUHVW $ODEDPD 7UXVW )XQG
,QWHUHVW 6WDWH 'HSRVLWYV
-XGLFLDO $GPLQ )HHV
/HDVLQJ 5HQWDO 7D]
/IRGJILQJIV 7D]

ODQXIDF +RPH 5HJLVWUDWLRQ
OLVFHOODQHRXV SHFHLSWYV
ORUWJDJH 5HFRUG 7D]

ORWRU 9HKLFOH /LFHQVH

2LO DQG *DV 3URGXFWLRQ 7D]
2LO &RPSDQ\ /LFHQVHYV

3DUL PXWXHO 7D]

BULYLOHJH /LFHQVH 7D]
3XEOLF 6DIHW\ OLVFHOODQHRXV
3XEOLF 8WLOLWLHV S5HFHLSWYV
6DOHV 8VH 7D]

6DOHV 7D[ IRU 3DUNV %RQGV
6WDWH 6HFXULWLHV &RPPLVVLRQ
6LPSOLILHG 6HOOHUV 8VH 7D]
7REDFFR 7D]

7REDFFR 6HWWOHPHQW )XQGV
8VH 7D]

8VH 7D[ 'LVFRXQW

8VH 7D[ 5HPRWH
8QFODVVLILHG

9DSRU 3URGXFWYV

68%727%/6

7UDQVIHUVY DQG 5HYHUVLRQV

727%$/6
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. /HILVODWLYH

(IDPLQHUV RI 3XEOLF $FFRXQWV

/HILVODWLYH &RXQFLO

/HILVODWLYH 6HUYLFHV $JHQF\

/HILVODWXUH

211LFH RI WKH 6SHDNHU RI WKH #RXVH

2(1LFH RI WKH BUHVLGHQW 3UR 7HPSRUH

7RWDO /HILVODWLYH

,, -XGLFLDO

&RXUW RI &LYLO $SSHDOV

&RXUW RI &ULPLQDO $SSHDOV

-XGLFLDO ,QTXLU\ &RPPLVVLRQ

-XGLFLDO 5HWLUHPHQW )XQG

6XSUHPH &RXUW

6XSUHPH &RXUW /LEUDU\

8QLILHG -XGLFLDO 6\VWHP

7TRWDO -XGLFLDO

.., ([HEXWLYH

$FFRXQWDQF\ %RDUG RI 3XEOLF

$GMXVWPHQW %RDUG RI

$J &RQV '"HYHORSPHQW &RPP

$IJULFXOWXUH OXVHXP %RDUG

$IJULFXOWXUH ,QGXVWULHV 'HS

W

$ODEDPD 2IILFH RI OLQRULW\ $I1IDLUV

$ODEDPD 7UXVW )XQG

$OFRKROLF %HYHUDJH &RQWURO

% G

$UFKLWHFWYVY %RDUG IRU 5HJ RI

$UFKLYHV DQG +LVWRU\

$VVLVWHG /LYLQJ $GPLQLVWUDW

RUV

$WKOHWH $JHQWV &RPPLVVLRQ

SODEDPD

$WKOHWLF &RPPLVVLRQ $ODEDP

D

$WKOHWLF 7UDLQHUV %RDUG RI

5HJ

$WWRUQH\ *HQHUDO 2IILFH RI

$XFWLRQHHUV $0 6WDWH %RDUC(

R
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$XGLWRU 6WDWH

%DLO %RQGLQJ %YRDUG $ODEDPL

BURIHVVLR

DO

%DQNLQJ '"HSDUWPHQW

%DU $VVRFLDWLRQ $ODEDPD 6W

D W H

%XLOGLQJ 5SHQRYDWLRQ )LQDQFH

$XWKRULW

&KLOG $EXVH 1HJOHFW %RDUG

&KLOGUHQ V 6HUYLFHV )DFLOLWDWLRQ 7HDP

&KLURSUDFWLF ([DPLQHUV %RDU

G

&KRFWDZKDWFKHH 3HD 5LYHU &R

QV

&RPPHUFH '"HSDUWPHQW

&RQVHUYDWLRQ 'HSDUWPHQW R

&RQVWUXFWLRQ 5HFUXLWPHQW ,

QVWLWXWH

$ODEDPD

&RQWUDFWRUV %RDUG IRU *HQH

UubO

&RUUHFWLRQV 'HSDUWPHQW RI

&RUUHFWLRQDO &DSLWDO ,PSUR

YHPHQW )XQ

&RVPHWRORJ\ $ODEDPD %RDUG

R |

&RXQVHOLQJ $ODEDPD %RDUG R

&RXUW 5HSRUWLQJ $ODEDPD %R

DUG RI

&UHGLW 8QLRQ $GPLQLVWUDWLR

Q

&ULPH 9LFWLPV &RPS &RPPLVVLHK

Q

'"HEW 6HUYLFH

'"HEW 6HUYLFH &RUUHFWLRQV ,(

VWLWXWLR

D )LODQFH $

KWKRULW\

'LHWHWLFV DQG 1XWULWLRQ %R

UG

'LVWULFW $WWRUQH\V

"U\FOHDQLQJ (QYLURQPHQWDO $

EYLVRU\N %G

(FRQRPLF &RPP $IIDLUV $'(&$

(GXFDWLRQDO 7HOHYLVLRQ &RPH

LVVLRQ

(OHFWULFDO &RQWUDFWRUV %RO

UG

(OHFWURQLF 6HFXULW\ /LFHQVXU

H %RDUG

(PHUJHQF\ ODQDJHPHQW $JHQF\

(PSOR\HHV 6XJJHVWLRQ ,QFHQW

YH %RDUG

(QILQHHUV /DQG 6XUYH\RUV %G

(QYLURQPHQWDO ODQDJHPHQW

(WKLFV &RPPLVVLRQ

JLQDQFH 'HSDUWPHQW RI
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JLUHILJKWHUV 3HUVRQQHO 6WDQPGDUGV (GKFDWLROQ

&RPPLVVLRQ

YOH[LEOH (PSOR\HHV %HQHILW %

G

JRUHQVLF 6FLHQFHV 'HSW RI

JRUHVWHUV %RDUG IRU 5HJ RI

JRUHVWU\ &RPPLVVLRQ

YJRUHYHU :LOG 7UXVW )XQG

JRUHYHU :LOG 7UXVW 6WHZDUGV

LS %G

)XQHUDO 6HUYLFHV %RDUG RI

*HQHWLF &RXQVHOLQJ %RDUG

*HRORJLFDO 6XUYH\

*HRORJLVWYV $0 %RDUG RI

*RYHUQRU V &RQWLQJHQF\ )XQG

*RYHUQRU V ODQVLRQ $XWKRULW

*RYHUQRU V 2IILFH

*RYHUQRU V 2IILFH RQ 'LVDELOL

\

*RY V 2IILFH RI 9ROXQWHHU 6HU

LFHV 6HUY

H $SODEDPD

+HDOWK 'HSDUWPHQW RI 3XEOLH

+HDOWK 30DQQLQJ $JHQF\ 6WDW

H

+HDULQJ ,QVWUXPHQW '"HDOHUYV

0 G

+HDWLQJ $& &RQWUDFWRUV %RD

UG

+LVWRULF %9ODNHOH\ $XWKRULW

+LVWRULFDO &RPPLVVLRQ $ODE

D P D

+LVWRULF ,URQZRUNV &RPPLVVL

RQ

+RPH %XLOGHUV /LFHQVXUH %RD

UG

+RPH OHGLFDO (TXLS 6HUYLFHV §

URYLGHU %

"2

+XPDQ 5HVRXUFHV 'HSW RI

,QGLDQ $IIDLUV &RPPLVVLRQ

,QGXVWULDO '"HYHORSPHQW $XW

,QIRUPDWLRQ 7THFKQRORJ\ 2IILF

H R

,QVXUDQFH %RDUG (PSOR\HHV

,QVXUDQFH 'HSDUWPHQW RI

,QWHULRU "HVLJQ %RDUG

,OWHUSUHWHUV DQG 7UDQVOLWH

UDWRUYV

/IDQGVFDSH $UFKLWHFWV %RDUG
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/DZ (QIRUFHPHQW $JHQF\

/LHXWHQDQW *RYHUQRU

/ 3 *DV %RDUG

ODQXIDFWXUHG +RXVLQJ &RPPLVVLRQ

ODUULDJH DQG )DPLO\ 7TKHUDS\ YRDUG

0DVVDJH 7KHUDS\ %RDUG

OHGLFDLG $JHQF\ $ODEDPD

OHGLFDO &DQQDELV &RPPLVVLRQ

OHQWDO +HDOWK 'HSDUWPHQW H

OLGZLIHU\ %RDUG RI

OLOLWDU\ '"HSDUWPHQW

ORWRUVSRUWY +DOO RI )DPH

1XUVLQJ +RPH $GPLQLVWUDWRU

% G

2FFXSDWLRQDO 7KHUDS\ %RDUG

R

2LO DQG *DV %RDUG

2QVLWH :DVWHZDWHU %RDUG

2SWRPHWU\ %RDUG

3DUGRQV DQG 3DUROHV %RDUG

R |

3HDFH 2IILFHUV $QQXLW\ %HQHI

L W

3HDFH 2IILFHUV 6WDQGDUGYV DQ

G 7UDLQLQJ

&RPPLVVLR(

3HUVRQQHO '"HSDUWPHQW 6WDW

H

3K\WVLFDO 7KHUDS\ %RDUG RI

3OXPEHUV DQG *DV )LWWHUV %R

DU G

BSRGLDWU\ %RDUG

3RO\JUDSK ([DPLQHUV %RDUG

SULYDWH ,QYHVWLJDWLRQ %RDU

SBURVHFXWLRQ 6HUYLFHV 2IILFH

R

SURVWKHWLVWY 2UWKRWLVWYV

»RDUG

3VI\FKRORJ\ %RDUG RI ([DPLQHU

3XEOLF 6HUYLFH &RPPLVVLRQ

5HDO (VWDWH $SSUDLVHUV %RDU

G

5HDO (VWDWH &RPPLVVLRQ $0OD

FDPD

5HVSLUDWRU\ 7KHUDS\ %RDUG

5HYHQXH '"HSDUWPHQW

6HFUHWDU\ RI 6WDWH
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)81'6
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)81'6

6HFXULWLHV &RPPLVVLRQ

6HFXULW\ 5HIXODWRU\ %RDUG

6HQLRU 6HUYLFHVY 'HSDUWPHQW

R

6RFLDO :RUN ([DPLQHUV %RDUG

6RLO :DWHU &RQVHUYDWLRQ &H

PP

6SHHFK 3DWKRORJ\ ([DPLQHUV %

9]

6XUIDFH 0LQLQJ &RPPLVVLRQ $(Q

7D[ TULEXQDO $ODEDPD

7THQQHVVHH 7RPELJEHH :DWHUZD

7RXULVP DQG 7UDYHO %XUHDX H

7UDQVSRUWDWLRQ 'HSDUWPHQW

7UHDVXUHU 6WDWH

8QGHU $ERYHJURXQG 6WRUDJH 7

DON %RDUG

9HWHUDQV $I1IDLUV 'HSW RI

9HWHULQDU\ OHGLFDO ([DPLQHU

RPHQ V &RPPLVVLRQ $ODEDPD

RUNIRUFH $ODEDPD 'HSDUWPHQ
'"HSDUWPHQW RI

W RI IRUPH

UO\ /DERU

<RXWK 6HUYLFHVY 'HSDUWPHQW

R |

7RWDO ([HFXWLYH

,9 2WKHU $SSURSULDWLRQV

$UUHVW RI $SEVFRQGLQJ )HORQV

$XWRPDWLF $SSHDO ([SHQVHYV

&RUUHFWLRQV )DFLOLWLHYV O0DLQ

WHQDQFH )X

QG

&RXQW\ *RY W &DS ,PSURYHPHQW

&RXUW $VVHVVHG &RVWYV )LQDQH

H

&RXUW $VVHVVHG &RVWV $*

$XWRPDWLF $SSHDO ([SHQVH &D

HV

&RXUW &RVWV $FW

'LVWULEXWLRQ RI 3XEOLF 'RFXPH

QWYV

(OHFWLRQV ([SHQVHV

(OHFWLRQ 7UDLQLQJ 2IILFLDOV

(PHUJHQF\ )XQG 'HSDUWPHQWDQ

(PHUJHQF\ 3ULVRQHU )HHGLQJ )X

QG

)DLU 7ULDO 7D[ 7UDQVIHU

YHHGLQJ RI 3ULVRQHUV
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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

/RFDO *RYHUQPHQW 3LVWRO 3HU

PLW S5HYHQX|

H /RVV )XQG

OLOLWDU\ (PHUJHQF\ $FWLYH '"XW

\

OXQLFLSDO *RY W &DS ,PSURYHP

HQW

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

BKHULIIV $GYDQFHPHQW LQ (GXFH
7UDLQLQJ )XQG

DWLRQ 7HH

KQRORJ\ D(

'DQGULGJIJH %HQLDK ZURQJIXO

. QFDUFHUD

ULRQ

*ULPHV 'DQ ZURQJIXO LQFDUFH

UDWLRQ

/HH %ULGJHW ZURQJIXO LQFDU

FHUDWLRQ

7TRWDO 2WKHU $SSURSULDWLR

b v/

727$1 *(1(5$/ )81' 27+(5 &$3,7$/

9 7UDQVIHUV "HSDUWPHQWDO 5

HFHLSWV

6(,% )XQG DW SPSP

*RYHUQRU 5HYHQXH 6KDULQJ ,Q

HUHVW

OHGLFDLG *HQHUDO )XQG 8QHQF

PEHUHG %D

ODQFH (VW

6HQLRU 6HUYLFHV OHGLFDLG :D

LYHU

7RWDO 7UDQVIHUV "HSDUWPH

QWDO S5HFHL

SWV

727%/ *(1 )81 27+(5 75$16)(56

9, 1RQ 6WDWH $JHQFLHV

&RDOLWLRQ 'RPHVWLF 9LROHQFH
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7RWDO 1RQ 6WDWH $JHQFLHV
7RWDO $SSURSULDWLRQV
9., &RQGLWLRQDO $SSURSULDW|LRQV 5HOHDVHG
&RUUHFWLRQV &RUUHFWLRQDO|&DSLWDO ,P[SURYHPHQW|)XQG
/HILVODWLYH 6HUYLFHV SJHQF\
/HILVODWLYH &RXQFLO
&RUUHFWLRQV 'HSDUWPHQW RI 2IILFHUV
'"HSDUWPHQW RI &RPPHUFH &LWN RI +XQWVYILOOH )ORRG
OLWLIDWLRQ
'HSDUWPHQW RI &RPPHUFH ORELOH $LUSRUW $XWKRULW\

7RWDO &RQGLWLRQDO $SSURBULDWLRQV |5SHOHDVHG
9,,, &RQGLWLRQDO $SSURSULDW|LRQV 1RW 5HOHDVHG
3RUW SXWKRULW\
&RUUHFWLRQV 'HSDUWPHQW RI | 2IILFHUV &4&.,)

7RWDO &RQGLWLRQDO $SSURFULDWLRQV [LRW 5HOHDVHG

,; $JHQF\ 7UDQVIHUV WR *HQHUD

0 )XQG

JURP 3XEOLF 6HUYLFH &RPPLVVL

RQ

JURP 5HYHQXH

JURP 6HFXULWLHV &RPPLVVLRQ

7RWDO 7UDQVIHUV WR *HQHU

DO )XQG
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%DODQFH WR %HJLQ <HDU

I1HW S5HFHLSWYV

7TRWDO 5HFHLSWV

7TRWDO $YDLODEOH

IHVV

(ISHQGLWXUHY DQG (QFXPEUDQFHV
6XSSOHPHQWDO $SSURSULDWLRQV

%DODQFH DW (QG RI <HDU

7UDQVIHU WR %XGJHW 6WDELOL]DWLRQ )XQG
7UDQVIHU WR $GY DQG 7HFK )XQG
7UDQVIHU WR (G 2SSRUWXQLWLHV 5HV )XQG

%DODQFH &DUULHG )RUZDUG

(VWLPDWHG
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%HHU 7D]

&RXUW &RVWYV
+\GURHOHFWULF 7D]
,QFRPH 7D]

,QVXUDQFH 3UHPLXP 7D]
ORELOH 7HOHFRP 7D]

6DOHV 7D]
BWRUH 3DVVHQJHU %XV /LFHQVHYV
8VH 7D]

8VH 7D[ 5HPRWH 6HOOHUYV
8VH 7D[ 6LPSOLILHG 6HOOHUYV
SWLOLW\ 7D]

8QFODVVLILHG

68%727%/6

RXV 7UDQVIHUV DQG

727%/6

$25',1$5< ,7(06

75
UDQVIHU IURP % XGJHW
WDE

(
7
6 LOL]DWLRQ )XQG

68%727%/6

*581' 727%/6

JRRWQRWHV

,QVXUDQFH SUHPLXP WD[ GHSRVLWHG WR *HQHUDO )XQG SHU $FW
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(IDPLQHUV RI 3XEOLF $FFRXQW

/HILVODWLYH &RXQFLO

/HILVODWLYH 6HUYLFHV $JHQF\

/HILVODWXUH

727%$/ [(*.6/$7.9(

-8'.&.$/

6XSUHPH &RXUW /LEUDU\

727$/ -8'.&.$/

(1 (&87.9(

$JULFXOWXUH DQG ,QGXVWULHY 'HSW R

$PHULFDQ /HJLRQ DQG $X[LOLDY\ 6FKRODUlKLSV

$UFKLYHV DQG +LVWRU\ '"HSDUWPHQW

$UWV S$ODEDPD 6WDWH &RXQFLID RQ WKH

&KDUWHU 6FKRRO &RPPLVVLRQ

$0OD 3XEOL

F

&KLOG $EXVH DQG 1HJOHFW 3UH

YHQWLRQ %RDUG

&RPPHUFH 'HSDUWPHQW RI

&RPPXQLW\ &ROOHJIH 6\VWHP %

RDUG RI 7U

VWHHV $0O

DEDPD

&\EHU DQG (QJLQHHULQJ $ODEDPD 6FKRRQ RI

'"HEW 6HUYLFH

'"HQWDO 6FKRODUVKLS $ZDUGYV

%RDUG RI

(DUO\ &KLOGKRRG (GXFDWLRQ

HSDUWPHQ

W RI

(FRQRPLF DQG &RPPXQLW\ $11DU

uv

'HSDUWPHQW RI

(GXFDWLRQ 6WDWH %RDUG RI

/IREDO %RD

UuGv

(GXFDWLRQ 6WDWH 'HSDUWPHOQ

W RI

(GXFDWLRQDO 7THOHYLVLRQ &RP

PLVVLRQ

(YDOXDWLRQ RI 6HUYLFHV $0OD

FDPD &RPPUVVLRQ RQ

KH

([HFEXWLYH &RPPLVVLRQ RQ &RP

PXQLW\ 6HU

YLFH *UDQ

A%

)DPLO\ BUDFWLFH 5XUDO +HDOW

K %RDUG

JLQDQFH 'HSDUWPHQW RI

JLQDQFH 7HDFKHUV 8QXVHG 6

L FN /HDYH

SRQ '"HDWK

JLQH $UWV $ODEDPD 6FKRRO R




('8&%$7,21 75867 )81' $1' ($50%5.(' )81'6 %8'*(7 6800%$5<

)<

)<

)<

)<

$335235,$7,216

$335235,%$7,216

%8'*(7 5(48(676

*29(5125 6 5(&200(1'$7,2

($5085. ('

($5085. ('

($5085. ('

($508$5. ("

(7)

)81'6

(7)

)81'6

(7)

)81'6

(7)

)81'6

JLUH &ROOHJH $ODEDPD

*HRORJLFDO 6XUYH\

*RY V 2IILFH RI 9ROXQWHHU 6HU

YLFHV 6HU

YH $ODEDP

+HDOWK 'HSDUWPHQW RI 3XEOL

F

+HDOWKFDUH 6FLHQFHV $0OD 6H

KRRO RI

+LJKHU (GXFDWLRQ $ODEDPD &

RPPLVVLRQ

RQ

+LVWRULFDO &RPPLVVLRQ

+XPDQ 5HVRXUFHV 'HSDUWPHQ

vV RI

,QGLDQ $IIDLUV

/IDZ (QIRUFHPHQW $JHQF\ 6WDW

H

/LEUDU\ 6HUYLFH $ODEDPD 3XE

OLF

/LHXWHQDQW *RYHUQRU

ODULQH (QYLURQPHQWDO 6FLHQ

FHV &RQVR

UWLXP

ODWK DQG 6FLHQFH $ODEDPD 6

FKRRO RI

OHGLFDO 6FKRODUVKLS $ZDUGV

%RDUG RI

OHQWDO +HDOWK 'HSDUWPHQW

R

OXVLF +DOO RI )DPH

1XUVLQJ $ODEDPD %RDUG RI

2SWRPHWULF 6FKRODUVKLS $ZD

UGV %RDU

G RI

3HDFH 2IILFHUV 6WDQGDUGV D

DG 7UDLQLQ

J &RPPLVV

[ROQ

SK\WLFDO )LWQHVV &RPPLVVLR

P RQ

S5HKDELOLWDWLRQ 6HUYLFHV 'H

SDUWPHQW

R

5HYHQXH 'HSDUWPHQW RI

6LFNOH &HOO 2YHUVLJKW DQG §

HIXODWRU

&RPPLVVL

6SDFH 6FLHQFH ([KLELW &RPPLV

VLRQ

6XSHUFRPSXWHU $XWKRULW\

9HWHUDQV $I1IDLUV '"HSDUWPHC(

W RI

:RUNIRUFH $ODEDPD 'HSDUWPH
'"HSDUWPHQW RI

QW RI IRUH

HUO\ /DERU

<RXWK 6HUYLFHV 'HSDUWPHQW

R

727$/ (;(&87,9(

&2//(*(6 $1' 81.9(56.7,(6

$ODEDPD $ 0 8QLYHUVLW\

$ODEDPD $ 0 8QLYHUVLW\ OL

PHV &ROOH

$ODEDPD 6WDWH 8QLYHUVLW\
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8QLYHUVLW\ RI $SODEDPD

8QLYHUVLW\ RI $SODEDPD %LUP

LQJKDP

8QLYHUVLW\ RI $SODEDPD +XQW

VYLOOH

$WKHQV 6WDWH 8QLYHUVLW\

$XEXUQ 8QLYHUVLW\ 6\VWHP

-DFNVRQYLOOH 6WDWH 8QLYHU

LW\

8QLYHUVLW\ RI ORQWHYDOOR

8QLYHUVLW\ RI IRUWK $ODEDPD

8QLYHUVLW\ RI 6RXWK $ODEDPD|

7UR\ 8QLYHUVLW\ 6\VWHP

8QLYHUVLW\ RI :HVW $ODEDPD

8QLYHUVLW\ RI :HVW $ODEDPD

6WLOOPDQ

&ROOHJIH

7278/ &2//(*(6 $1' 81,9(56.7,(6

27+(5 $335235,%$7.216

$ODEDPD ,QQRYDWLRQ )XQG

'"HDI DQG %OLQG $ODEDPD ,QVV

LWXWH IRU

7UDQVIHU WR (7) %9XGJHW 6WDE

LOLIDWLRQ

YXQG

7UDQVIHU WR (7) $GYDQFHPHQW

DQG 7HFK

DRORJ\ )XQ

7UDQVIHU WR (GXFDWLRQDO 2S

SBRUWXQLW

HV 5SHVHUY

H )XQG

727%/ 27+(5 $335235,%$7,216

7278%1 (7) %,/

121 67$7( $335235,$7,216

IHWZRUN RI &KLOG $GYRFDF\ &}

L QWHUV

727$/ 121 67$7( $335235,$7,216

35,987( 6&+22/6

6RXWKHUQ 3UHSDUDWRU\ $FDGH

P\

7DOODGHJD &ROOHJH

727$/ 35.9$7( 6&+22/6

678$7( 5(/$7( 6&+22/6

7XVNHJIJHH 8QLYHUVLW\

727%$] 67$7( 5(/$7(' 6&+22/6
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(VWLPDWHG

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

(7) 6XSSOHPHQWDO $SSURSULDWLRQ

(7) 5ROOLQJ 5HVHUYH $FW

,QWHUHVW ,QFRPH
-DFNVRQYLOOH 6WDWH 8QLYHUVLW\ 5H 3D\PHQW

727%$/ 5(&(,376
727%1 $9$,/$%/(

3$<0(176 $1' 25
$335235,$7,216
([SHQGLWXUHYV

BQHQFXPEHUHG %DODQFH

(VWLPDWHG
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B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

(7) 6XSSOHPHQWDO $SSURSULDWLRQ
(7) 5ROOLQJ 5HVHUYH $FW
OLVFHOODQHRXV

727%/ 5(&(,376

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

3$<0(176 $1' 25
$335235,$7,216

$ 7 $SSURSULDWLRQ %LOO
8QXVHG %DODQFH &DUULHG )RUZDUG

BQHQFXPEHUHG %DODQFH

(VWLPDWHG
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(VWLPDV

B8QHQFXPEHUHG %DODQFH %YURXJKW )RUZDUG

5(&(,376
(7) 6XSSOHPHQWDO $SSURSULDWLRQ
(7) 5ROOLQJ 5SHVHUYH $FW

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

BQHQFXPEHUHG %DODQFH
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WKH $GPLQLVWUDWLYH 3URFHGXUH 5HYLHZ &RPPLWWHH 3URYLGHV PHPEHUVKLS IRU YDULRXYV FR
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6800%$5< %8'*(7 5(48(67

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

&2857 23(5%$7,216 352*5%0
$SSHOODWH &RXUW 2SHUDWLRQ )XQFWLRQ

727%/

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

&2857 2) &,9,/ $33($/6 6800%$5<
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
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

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

7RWDO )XQGV

$*(1&< '(6&5,37,20KH &RXUW RI &LYLO $SSHDOV LV D &RQVWLWXWLRQDO XQLW RI WKH -XGLFLDO %

DEVROXWH ULJKW WR DSSHDO IURP GHFLVLRQV RI WKH WULDO FRXUWV $V VXFK WKH FRXUW GR

WULDO RI FLYLO FDVHV LQ $ODEDPD



&2857 2) &5,0,1%/ $33($/6

y,QFUHDVH 'HFUHRWHHUQRU V

$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HSBIBRPPHQGDWLR

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG B5HYHUVLRQ 5HDSSURSULDWHG

6WDWH *HQHUDO )XQG 6(,% ,QFUHDVH

6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH

6WDWH *HQHUDO )XQG &2/%

727%/ 5(&(,376

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

/(66 (;3(1',785(6
75%$16)(5 72 6835(0( &2857
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

&2857 23(5%$7,216 352*5%0
$SSHOODWH &RXUW 2SHUDWLRQ )XQFWLRQ

7278%$/

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

&2857 2) &5,0,1$/ $33($/6 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
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

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

7RWDO )XQGV

$*(1&< '(6&5,37,20KH &RXUW RI &ULPLQDO $SSHDOV KDV H[FOXVLYH DSSHOODWH MXULVGLFWLRQ R

RUGLQDQFHYVY DOO DSSHDOV IURP SRVW FRQYLFWLRQ DFWLRQV DQG RULJLQDO MXULVGLFWLRQ R
LQPDWHY ZHOO DV E\ DWWRUQH\V 7LWOH $ &RGH RI $ODEDPD DGGV RITHQVHV WR WKRVH
DSSHDO LV PDQGDWRU\ LQ HYHU\ FDSLWDO FDVH ZKHUH WKH GHDWK SHQDOW\ LV LPSRVHG 5XOF
&ULPLQDO $SSHDOV LQ SURFHHGLQJV LQ ZKLFK D FKLOG LV DOOHJHG WR EH GHOLQTXHQW DQG L«
SURVHFXWLRQ $GGLWLRQDOO\ LQGLYLGXDOV ZKR UHFHLYH SULVRQ GLVFLSOLQDULHY DUH GHQ
WKH ORQWJRPHU\ &LUFXLW &RXUW DQG FDQ DSSHDO WKDW MXGJPHQW WR WKLV &RXUW



-8',&,%/ ,148,5< &200,66,21

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

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
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

$'0,1,675%$7,9( 6(59,&(6 352*5%0
3URIHVVLRQDO 6WDQGDUGYV )XQFWLRQ
7278/
727%$/ (;3(1',785(6

-8',&,%/ ,148,5< &200,66,21 6800$5<
3HUVRQQHO &RVWV
(PSOR\HH %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
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

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

7TRWDO )XQGV

$*(1&< '(6&5,37,23HYLHZYV FRPSODLQWY UHFHLYHG DJDLQVW MXGJHV RI WKLV VWDWH FRQGXFWV I

-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



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

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

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
&RPPLWWHG IRU 3HQVLRQ 2EOLJDWLRQ %DODQFH
%URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
,QYHVWPHQW ,QFRPH &DVK %DVLV
6WDWH $JHQF\ (PSOR\HU &RVW $00 2WKHU -XGJHV
6WDWH *HQHUDO )XQG (PSOR\HU &RVW IRU 3UREDWH
-XGJHV
OHPEHU &RQWULEXWLRQV
OHPEHU &RQWULEXWLRQ 7UDQVIHUV IURP (56

727%$/ 5(&(,376

72781 $9$,/$%/(

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

&RPPLWWHG IRU 3HQVLRQ 2EOLJDWLRQ %DODQFH

%DODQFH 8QHQFXPEHUHG

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

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

5(7,5(0(17 6<67(06 352*5%$0
-XGLFLDO 5HWLUHPHQW B6\WWHP )XQFWLRQ
727%1
727$/ (;3(1',785(6

-8',&,%/ 5(7,5(0(17 )81' 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
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
-XGLFLDO 5HWLUHPHQW )XQG
-XGLFLDO 5HWLUHPHQW ([SHQVH
7RWDO )XQGV

$*(1&< '(6&5.37,23URYLGHY UHWLUHPHQW EHQHILWYV IRU VWDWH MXGJHV ODLQWDLQV LQGLYLGXD

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) $/$%$0$

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHEGHTXHVWHG)URP 3ULRU <tHbBIBPRPPHQGDWLR

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

6WDWH )XQGV

BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG 6(,% ,QFUHDVH

BWDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH

BWDWH *HQHUDO )XQG &2/$

BWDWH *HQHUDO )XQG 7UDQVIHU IURP &RXUW RI &LYLO $SSHDOV
BWDWH *HQHUDO )XQG 7UDQVIHU IURP &RXUW RI &ULPLQDO
$SSHDOV

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

&%$3,7%/ 287/$< 352*5%0
6XSUHPH &RXUW ODUVKDOO )XQFWLRQ
7278%/

&2857 23(5%$7,216 352*5%0
$SSHOODWH &RXUW 2SHUDWLRQ )XQFWLRQ
6 XSUHPH &RXUW ODUVKDOO )XQFWLRQ

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

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

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

7JUDYHO 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 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV




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

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHEGHTXHVWHG)URP 3ULRU <tHbBIBPRPPHQGDWLR

$PRXQW 3HUFHQW

6285&( 2) )81'6

BWDWH *HQHUDO )XQG

6XSUHPH &RXUW )YHGHUDO

6XSUHPH &RXUW 2WKHU S5HYHQXH
7RWDO )XQGV

$*(1&< '(6&5,37,2lHUFLVHYVY DV WKH KLIJKHVW 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 MXVWLFHVY DQG RWKHU SHUVRQQHO RI WKH 6XSUHPH &
VWDWH DSSRLQWYV VSHFLDO MXGJHV IRU WHPSRUDU\ VHUYLFH DV WKH QHHG DULVHV |IRUPXODWI
VXEPLWWHG E\ RWKHU FRXUWV IRU VXFK FRYHUDJH HVWDEOLVKHV FULWHULD GHWHUPLQLQJ WK
UHFRPPHQGDWLRQV WR WKH OHJLVODWXUH DOORZV MXVWLFHV WR UHYLHZ PRGLI\ RU DPHQG DC
&RXUWYV DQG H[HUFLVHV JHQHUDO VXSHUYLVLRQ DQG FRQWURO RYHU WKH FRXUWYV RI WKLV VWD



6835(0( &2857 /,%5$5<

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

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG &2/$
6WDWH *HQHUDO )XQG 6(,% ,QFUHDVH
6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP 3XEOLF /LEUDU\
6HUYLFH
(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"
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

38%/,& ('8&%$7,21 6(59,&(6 352*5%0
/LEUDU\ 6HUYLFHV )XQFWLRQ
7278/

&2857 23(5$7,216 352*5%0
JLEUDU\ BHUYLFHV )XQFWLRQ
727%1
727%$/ (;3(1',785(6

6835(0( &2857 /,%5%$5< 6800$5<
3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
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
(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 %XGIJHWHEGHTXHVWHG)URP 3ULRU <tHbBIBPRPPHQGDWLR

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YHGHUDO DQG /RFDO )XQGV

$2& JHGHUDO DQG /RFDO )XQGV 2WKHU

BWDWH )XQGV

-XGLFLDO $GPLQLVWUDWLYH )XQG
&KLOGUHQ )LUVW 7UXVW )XQG

$GYDQFHG 7THFKQRORJ\ DQG 'DWD ([FKDQJH )XQG
&RXUW $XWRPDWLRQ )XQG

&RXUW S5HIHUUDO 2IILFHUV 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP 6WDWH 'HSDUWPHQW RI

(GXFDWLRQ

BWDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG 6(,% ,QFUHDVH

BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
BWDWH *HQHUDO )XQG &2/$

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

&2857 23(5%$7,216 352*5%0
-XGLFLDO 2SHUDWLRQV )XQFWLRQ
&RXUW 5HIHUUDO 21ILFHU )XQFWLRQ
3URIHVVLRQDO 6WDQGDUGY )XQFWLRQ
727%/

-89(1,/( 352%$7,21 2)),&(5 6(59,&(6 352*5%0
-XYHQLOH 3UREDWLRQ 2IILFHUV )XQFWLRQ
727$/

$'0,1,675$7,9( 6(59,&(6 352*5%0
$GPLQLVWUDWLYH 6HUYLFHV )XQFWLRQ
727%1

$/$%%$0$ 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

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHEGHTXHVWHG)URP 3ULRU <tHbBIBPRPPHQGDWLR

$PRXQW 3HUFHQW

81,),(" -8',&,$/ 6<67(0 6800%5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
8WLOLWLHYV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV 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 7UDQVIHU IURP 6WDWH 'HSDUWPHQW RI
(GXFDWLRQ
6WDWH *HQHUDO )XQG
$2& )HGHUDO DQG /RFDO )XQGV 2WKHU
&RXUW 5HIHUUDO 2I1ILFHUV 7UXVW )XQG
&RXUW $XWRPDWLRQ )XQG
$GYDQFHG 7THFKQRORJ\ DQG 'DWD ([FKDQJH )XQG
-XGLFLDO $GPLQLVWUDWLYH )XQG
&KLOGUHQ JLUVW 7UXVW )XQG

7RWDO )XQGV

'(6&5.,37,213URYLGHV IRU WKH DGPLQLVWUDWLRQ DQG RSHUDWLRQ RI WKH FLUFXLW DQG GLVWULF
WKH &KLHI -XVWLFH RI WKH 6XSUHPH &RXUW IRU WKH 8QLILHG -XGLFLDO 6\VWHP LQFOXGLQJ WKFE
ZHOO DV WKH SURYLVLRQ RI WHFKQLFDO DGYLVRU\ DQG VXSSRUWLYH VHUYLFHV WR WKH VWDWt#



(;(&87,9(






%2%5" 2) 38%/,& $&&2817$1&<

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

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/JLFHQVLQJ DQG $GPLQLVWUDWLYH )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
$FFRXQWLQJ /LFHQVXUH DQG 5HIJXODWLRQ )XQFWLRQ
727$1
727$/ (;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 ([SHQVHYV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
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&5,37,23HIXODWHYVY WKH SUDFWLFH RI SXEOLF DFFRXQWLQJ VR WKH SXEOLF LQWHUHVW

UHYLHZLQJ ILQDQFLDO UHSRUWY DQG IROORZLQJ XS WR VHH WKDW &3$V DQG 3$V DUH PDLQWDLQ
5HFHLYHV DQG SURFHVVHV DOO DSSOLFDWLRQV IRU WKH &3$ H[DPLQDWLRQ JLYHQ VHPL DQQXDO(
WR VXFFHVVIXO FDQGLGDWHY 5HFHLYHV DQG SURFHVVHY DOO DSSOLFDWLRQV IRU WKH DQQXDO
DUH GRLQJ EXVLQHVV 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
6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG

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

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

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

%2$5' 2) $'-8670(17 6800$5<
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV

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

7RWDO 1XPEHU RI (PSOR\HHV

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

7TRWDO )XQGV

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

WKH 6WDWH RI $ODEDPD RU DQ\ RI LWV DJHQFLHY 'HSHQGHQWYVYV &ODLPV +HDUV DQG FRQVLGHL
DQG ILUHPHQ NLOOHG LQ WKH OLQH RI GXW\ RU ZKRVH GHDWKY 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 'HFUHMRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

BWDWH *HQHUDO )XQG 7UDQVIHU

BWDWH *HQHUDO )XQG 7UDQVIHU  &2/$

6WDWH *HQHUDO )XQG 7UDQVIHU ,QIODWLRQDU\ ,QFUHDVH

6WDWH *HQHUDO )XQG 7UDQVIHU 6(,% ,QFUHDVH

6WDWH *HQHUDO )XQG 7UDQVIHU 6XSSOHPHQWDO
$SSURSULDWLRQ

$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

7278/

$*5,8&8/785%/ $1' &216(59$7,21 '(9(/230(17 &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

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

7RWDO 1XPEHU RI (PSOR\HHV

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

$*(1&< '(6&5,37,2%GPLQLVWHUV FRRUGLQDWHY DQG GLVEXUVHV FRVW VKDUH JUDQW DSSURSULD\

IRU WKH ILQDQFLQJ RI VRLO FRQVHUYDWLRQ ZDWHU TXDOLW\ LPSURYHPHQW DQG LPSURYH
$ODEDPD



$/$%$0% $*5,&8/785%/ 086(80 %2%5"

,QFUHDVH 'HFUHRWHHUQRU V
$FWXDO %XGIJHWHGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG &2/$
BWDWH *HQHUDO )XQG 6(,% ,QFUHDVH
BWDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG

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

&$3,7%$/ 287/$< 352*5%0
+LVWRULFDO $SSUHFLDWLRQ )XQFWLRQ

$*5,&8/785$/ 352027,21%$/ 352*5$0
+LVWRULFDO $SSUHFLDWLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

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

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

7TRWDO 1XPEHU RI (PSOR\HHV

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

7RWDO )XQGV

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




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

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

,QFUHDVH 'HFUHRWHUQRU V

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
L, QYHVWPHQWY %DODQFH %URXJKW )RUZDUG

5(&(,376

6WDWH )XQGV

Y)DUPHUV ODUNHW $XWKRULW\ )XQG

$JULFXOWXUDO )XQG

6KLSSLQJ 3RLQW ,QVSHFWLRQ )XQG

3HWUROHXP

(JJ ,QVSHFWLRQ )XQG

6WDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
BWDWH *HQHUDO )XQG &2/$

BWDWH *HQHUDO )XQG 6(,% ,QFUHDVH

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

(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ

727%/ 5(&(,376

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

/(66 (;3(1',785(6
75$16)(5 72 $*5,&8/785%/ 086(80 %2$5"
5(9(56,21 72 ('8&%$7,21 75867 )81"

,19(670(17 $'-8670(17

,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

727%$/

&%$3,7$/ 287/$< 352*5%0
$QLPDO +HDOWK )XQFWLRQ

7278%/

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

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

$QLPDO +HDOWK )XQFWLRQ

7278%$/

/1$%25$725< $1%$/<6,6 $1' ',6($6( &21752/ 352*5%0
$QLPDO +HDOWK )XQFWLRQ
([HFXWLYH $GPLQLVWUDWLYH )XQFWLRQ

7278%$/




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

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

$'0,1,675$7,9( 6(59,&(6 352*5%0
([HFXWLYH $GPLQLVWUDWLRQ )XQFWLRQ
727%1
727$/ (;3(1',785(6

"(3$570(17 2) $*5,&8/785( $1' ,1'8675,(6 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW Rl 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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG
BKLSSLQJ 3RLQW ,QVSHFWLRQ )XQG
$JULFXOWXUDO )XQG
(JJ ,QVSHFWLRQ )XQG
JDUPHUV ODUNHW $XWKRULW\ )XQG
(GXFDWLRQ 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BIJULFXOWXUDO ,QVSHFWLRQ 6HUYLFHV $GPLQLVWHUV DQG FRRUGLQDWHV WKH

DQG IDFLOLWLHVY DQG LVVXHV UHJLVWUDWLRQV SHUPLWY DQG OLFHQVHV /DERUDWRU\ $QDO\VL
DQG DQDO\]HV DJULFXOWXUDO FRPPRGLW\ VDPSOHV $JULFXOWXUDO 'HYHORSPHQW 6HUYLFHV
VHUYLFHV IRU FDWWOH DQG KRJV DQG GHYHORSYVY DQG SURPRWHY DJULFXOWXUDO LQGXVWU\



$/$%$0% 75867 )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 ,QIODWLRQDU\ ,QFUHDVH
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG

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

),6&%$/ 0$1$*(0(17 352*5%0
$ODEDPD 7UXVW )XQG $GPLQLVWUDWLRQ )XQFWLRQ
7278/
727%$/ (;3(1',785(6

$/$%$0$ 75867 )81' 680085<
7UDYHO ,Q 6WDWH
S8WLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

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

7TRWDO )XQGV




$/8&2+2/,& %(9(5$*( &21752/ %2$5"

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV
$%& BWRUHV $OORWWHG $FFRXQW
7UDQVIHU IURP $%& 6WRUHV )XQG
&KLOGUHQ )LUVW 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

$/8&2+2/,& %(9(5%*( 0$1$*(0(17 352*5%0
'DUHKRXVLQJ )XQFWLRQ
$%& 6WRUHV )XQFWLRQ
"KROHVDOH 'LYLVLRQ )XQFWLRQ
5HDO (VWDWH 'LYLVLRQ )XQFWLRQ
727%/

/,&(16,1* 5(*8/$7,21 $1' (1)25&(0(17 352*5%$0
$XGLWLQJ )XQFWLRQ
/JLFHQVLQJ DQG &RPSOLDQFH )XQFWLRQ
7278/

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

$FFRXQWLQJ )XQFWLRQ

3HUVRQQHO )XQFWLRQ

$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ

,QIRUPDWLRQ 6\WWHPV )XQFWLRQ
7278/

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

$/&2+2/,& %(9(5%*( &21752/ %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



$/8&2+2/,& %(9(5$*( &21752/ %2$5"

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

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
$%& BWRUHV )XQG
&KLOGUHQ )LUVW 7UXVW )XQG

7RWDO )XQGV

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

FRQWUROV WKH VDOH DQG GLVWULEXWLRQ RI DOFRKROLF EHYHUDJHVY DQG WREDFFR $GPLQLVW
VXSSRUW VHUYLFHY DQG GHWHUPLQHYV 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

$0(5,&$1 /(*,21 $1' $8;,/,$5< 6&+2/$56+,36 6800%5<
*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
BWDWH )XQGV
5HQHZDOV DQG )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 Rl $UFKLWHFWV )XQFWLRQ
727%/
727$/ (;3(1',785(6

%2$5' )25 5(*,675%$7,21 2) $5&+,7(&76 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
*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&5,37,2B5HIJLVWHUV LQGLYLGXDOV E\ HIDPLQDWLRQ RU UHFLSURFLW\ LQ DFFRUGDQFH ZL

$UFKLWHFWXUDO 5HJLVWUDWLRQ %RDUGV 1&%$5% 5HJXODWHY DUFKLWHFWV WKURXJK ODZ FKDQ
DUFKLWHFWYV 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
BWDWH )XQGV
6WDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
BWRQHZDOO -DFNVRQ OHPRULDO )XQG
$UFKLYHV 6HUYLFHV )XQG
$UFKLYHV +LVWRULFDO &ROOHFWLRQV )XQG

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

+,6725,8%/ 5(6285&(6 0$1$*(0(17 352*5%0
+LVWRULFDO $SSUHFLDWLRQ )XQFWLRQ
7278/

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

"(3$570(17 2) $5&+,9(6 $1' +,6725< 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\
2WKHU (TXLSPHQW 3XUFKDVHV

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




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

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

7TRWDO 1XPEHU RI (PSOR\HHV

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

(GXFDWLRQ 7UXVW )XQG

OHPRULDO )XQGV

JHGHUDO *UDQWYV

$UFKLYHV +LVWRULFDO &ROOHFWLRQV )XQG

$UFKLYHV 6HUYLFHV )XQG
6WRQHZDOO -DFNVRQ OHPRULDO )XQG

OHPRULDO )XQGV 5HYHUVLRQ 5HDSSURSULDWHG
$UFKLYHV +LVWRULFDO &ROOHFWLRQV )XQG 5HYHUVLRQ
5HDSSURSULDWHG

$UFKLYDO 6HUYLFH )XQG 5HYHUVLRQ 5HDSSURSULDWHG

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
YHGHUDO DQG /RFDO )XQGV
JHGHUDO )XQGV 1($
6WDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(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
JLQH $UWV $GPLQLVWUDWLRQ )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
5HQWDOV DQG /HDVHYV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

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



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

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

JHGHUDO )XQGV 1($

7TRWDO )XQGV

$*(1&< '(6&5,37,286XSSRUWYV DQG HQFRXUDJHYV $ODEDPD DUWLVWY VR DV WR VWLPXODWH DQ HQYL

DUWVY 3URPRWHV WKH DUWV 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

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 5HIJXODWLRQ $VVLVWHG /LYLQJ
$GPLQLVWUDWRUV )XQFWLRQ
727$1
727$/ (;3(1',785(6

%2$5' 2) (;$0,1(56 2) $66,67(' /,9,1* $'0,1,675$7256 6800$5<
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

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
$WKOHWH $JHQWYV 5HIJXODWRU\ &RPPLVVLRQ )XQFWLRQ
727$1
727%/ (;3(1',785(6

$/$%$0$ $7+/(7( $*(17 5(*8/$725< &200,66,21 6800$5<
7UDYHO ,Q 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

'"HFUHRWHHUQRU V

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/JLFHQVLQJ 5HIJXODWRU\ (QIRUFHPHQW )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

/,&(16,1* 5(*8/$7,21 $1' (1)25&(0(17 352*5%0
$ODEDPD %R[LQJ &RPPLVVLRQ )XQFWLRQ

7278%$/

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

$/$%$0% $7+/(7,& &200,66,21 6800%$5<
7TUDYHO ,Q 6WDWH
7TUDYHO 2XW RI 6WDWH
S8WLOLWLHYVY DQG &RPPXQLFDWLRQ
BURIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV

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
PDWFKHY FRQWHVWY RU H[KLELWLRQV RI ER[LQJ RU PL[HG PDUWLDO DUWYV

TKH «



$/$%$0$ %2$5' 2) $7+/(7,& 75%,1(56

,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$0
JLFHQVLQJ DQG 5HIJXODWLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0$ %2$5' 2) $7+/(7,& 75$,1(56 6800$5<
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



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

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO DQG /RFDO )XQGV

YJHGHUDO )XQGV

OLVFHOODQHRXV )XQGV

BWDWH )XQGV

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG 6(,% ,QFUHDVH

BWDWH *HQHUDO )XQG &2/$

BWDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
BWDWH *HQHUDO )XQG &RQGLWLRQDO $SSURSULDWLRQ
BWDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
$WWRUQH\ *HQHUDO /LWLJDWLRQ 6XSSRUW )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

I(*$/ $'9,&( $1' /(*$/ 6(59,&(6 352*5%0
3URIHVVLRQDO 6HUYLFHV )XQFWLRQ
2SLRLG $EDWHPHQW )XQFWLRQ

727%/

)$,5 0$5.(7,1* 35$&7,8&(6 352*53%0
&RQVXPHU 3URWHFWLRQ )XQFWLRQ
727$1
727$/ (;3(1',785(6

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

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

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




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

,QFUHDVH 'HFUHRWHUQRU V

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG
OLVFHOODQHRXV )XQGV
YJHGHUDO )XQGYV
$WWRUQH\ *HQHUDO /LWLJDWLRQ 6XSSRUW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2Y¥HIJDO $GYLFH DQG /HIJDO 6HUYLFHV 5HSUHVHQWV WKH VWDWH RI $ODEDPD LWV
DSSRLQWHG RIILFLDO LQ DOO OHJDO PDWWHUV 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 EXVLQHVY SHUVRQV RI WKH VWDWH HLWKHU WKURXJK OHJDO DFWLRQV RU PHGLDW




%2$5' 2) $8&7,21((56

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

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
6WDWH )XQGV
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG S5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$
6WDWH *HQHUDO )XQG 6(,% ,QFUHDVH
6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH

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

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

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

2)),&( 2) 67$7( $8',725 6800%5<
3HUVRQQHO &RVWYV
(PSOR\VHH %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

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
&KDUWHULQJ DQG 5HIJXODWLQJ %DQNV )XQFWLRQ
7278/
727$/ (;3(1',785(6

67$7( %$1.,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
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

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

FKDUWHUHG VDYLQJVY DQG ORDQV DVVRFLDWLRQV /LFHQVLQJ DQG 5HJXODWLQJ )LQDQFH &RPSD
ILQDQFH FRPSDQLHV DQG SDZQVKRSV DQG PRUWJDJH EURNHUV



$/$%$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( %3$5 $662&,%$7,21 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
*UDQWYV DQG %HQHILWYV

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



$/$%%$0% 38%/,& &+$57(5 6&+22/ &200,66,21

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

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
IURP 6WDWH 'HSDUWPHQW RI (GXFDWLRQ
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG

727$/ 5(&(,376

72781 $9%,/$%/(

/(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

$'0,1,675$7,9( 6(59,&(6 352*5%0
&KDUWHU 6FKRROV &RPPLVVLRQ )XQFWLRQ
727%1
727$/ (;3(1',785(6

$/$%$0% 38%/,& &+$57(5 6&+22/ &200,66,21 6800%5<

3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH
5HQWDOV DQG /HDVHV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHVY 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

7RWDO )XQGV

$*(1&< '(6&5,37,2BURPRWHYV WKH JURZWK Rl KLJK TXDOLW\ FKDUWHU VFKRROV DQG FRQGXFWYV D F

DUHDV ZLWK QR ORFDO DXWKRUL]JHUV ,W SURYLGHV VXSSRUW DQG WHFKQLFDO DVVLVWDQFH IRU
DXWKRUL]JHVY DFFRXQWDEOH WKURXJK FKDUWHU FRQWUDFWY W FRQGXFWYV RQJRLQJ RYHUVLJIKW
VHUYHVY DV DQ DSSHOODWH ERG\ IRU FKDUWHU VFKRRO DSSOLFDQWY GHQLHG E\ D ORFDO VFKRR(



"(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
YHGHUDO DQG /RFDO )XQGV
YJHGHUDO DQG /RFDO )XQGV
&%&$3 ++6 6XSSOHPHQWDO )XQG
BWDWH )XQGV
BWDWH *HQHUDO )XQG 7UDQVIHU
6WDWH *HQHUDO )XQG 7UDQVIHU &2/$
BWDWH *HQHUDO )XQG 7UDQVIHU 6(,% ,QFUHDVH
BWDWH *HQHUDO )XQG 7UDQVIHU ,QIODWLRQDU\ ,QFUHDVH
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
&DU 7DJ 5HYHQXH
7UDQVIHU IURP '+5
&KLOG $EXVH 3UHYHQWLRQ 2SHUDWLQJ )XQG
7KH &KLOGUHQ V 7UXVW )XQG SHFHLSWYV
&KLOGUHQ )LUVW 7UXVW )XQG

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(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

62&,%/ 6(59,&(6 352*5%0
$53% )XQFWLRQ
3URWHFWLYH 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 %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



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

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

7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
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
&KLOG $EXVH 3UHYHQWLRQ 2SHUDWLQJ )XQG
&KLOG $EXVH 3UHYHQWLRQ 2SHUDWLQJ )XQG B5HYHUVLRQ
5HDSSURSULDWHG
&KLOGUHQ )LUVW 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5.37,20QFRXUDJHVY WKH GLUHFW SURYLVLRQ Rl 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
BWDWH )XQGV
2FFXSDWLRQDO DQG /LFHQVXUH )HHV

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' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
&KLURSUDFWLF &HUWLILFDWLRQ DQG 5HIJXODWLRQ )XQFWLRQ
727$1

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

$/$%$0$ %2$5' 2) &+,5235$&7,& (;$0,1(56 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
&DSLWDO 2XWOD\
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
&KLURSUDFWLF ([DPLQHUV )XQG
7RWDO )XQGV

$*(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 FRPSODLQWYV 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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
&KRFWDZKDWFKHH 3HD <HOORZ 5LYHUV )XQG
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG 7UDQVIHU IURP *HRORJLFDO 6XUYH\
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 6(,% ,QFUHDVH
6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
BWDWH *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%$0
‘DWHUVKHG &RQVHUYDQF\ '"HYHORSPHQW )XQFWLRQ
727%]
727$/ (;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\VHH %HQHILWYV

7UDYHO ,Q BWDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

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

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

$*(1&< '(6&5.37,2BURWHFWY PDQDJHV PRQLWRUV DQG LPSURYHV ZDWHU TXDQWLWLHY ZLWKLQ V

TXDOLW\ PRQLWRULQJ FROOHFWY DQG FDWDORJYV ZDWHU TXDOLW\ GDWD FRRUGLQDWHV ZDWHU
DQG IORRG SUHYHQWLRQ PHDVXUHV LQ (OED DQG *HQHYD RSHUDWHY DQG PDLQWDLQV D EDVLQ
DUHDV SUHVHQWY 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
6WDWH )XQGV
&$3&2 $SSOLFDWLRQ )HHV
5HIXQG Rl 3ULRU <HDU S5HFHLSWYV
3RUW &UHGLW $SSOLFDWLRQ )HHV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &RQGLWLRQDO $SSURSULDWLRQ
ORELOH $LUSRUW $XWKRULW\
BWDWH *HQHUDO )XQG &RQGLWLRQDO $SSURSULDWLRQ
+XQWVYLOOH JORRG OLWLIJDWLRQ 3URMHFW
BWDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
BWDWH *HQHUDO )XQG &2/$
BWDWH *HQHUDO )XQG 6(,% ,QFUHDVH
BWDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ S5HDSSURSULDWHG

727%/ 5(&(,376

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

/(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"

67$7( *(1(5%/ )81 75%$16)(5 72 *29(5125 6
2)),&(

%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%]

6.,//6 (1+$1&(0(17 $1' (03/2<0(17 23325781,7,(6 352*5%0
"RUNIRUFH ,QYHVWPHQW $FW )XQFWLRQ
727$/

,1'8675,%/ '(9(/230(17 352*5%0
,QGXVWULDO 5HFUXLWPHQW )XQFWLRQ
727%/
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

7RWDO )XQGV

$*(1&< '(6&5,37,23QGXVWULDO '"HYHORSPHQW (QGHDYRUV WR DWWUDFW QHZ EXVLQHVV DQG LQGX

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



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

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

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

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

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

(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
"RUNIRUFH 7UDLQLQJ
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
+DOO0O RI +RQRU
(GXFDWLRQ 7UXVW )XQG
B\VWHP
(GXFDWLRQ 7UXVW )XQG
3XUFKDVHV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
8QLYHUVLW\ &HQWHU
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
ODWK 67($0
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
‘HYHORSPHQW
(GXFDWLRQ 7UXVW )XQG
6FKRODUVKLS 3URJUDP
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG

2SHUDWLRQV ODLQWHQDQFH
2 0 3ULVRQ (GXFDWLRQ
ILIH7THFK

7KHUDSHXWLF (GXFDWLRQ
3HUU\ &RXQW\ )DFLOLW\

3ULVRQ 'D\ 5HSRUWLQJ &HQWHU
OLQH 6DIHW\ 7UDLQLQJ

7UXFN 'ULYLQJ 7UDLQLQJ &$&&
$ODEDPD 7HFKQRORJ\ 1HWZRUN
$/ THFKQRORJ\ 1HWZRUN

ODULRQ OLOLWDU\ ,QVWLWXWH
ODULRQ OLOLWDU\ ,QVWLWXWH

$ODEDPD &RPPXQLW\ &ROOHJIH

6\VWHP 2IILFH

&DSLWDO ,PSURYHPHQW DQG (TXLSPHQW

'XDO (QUROOPHQW
'XDO (QUROOPHQW 0XUSK\

$GXOW (GXFDWLRQ
6FLHQFH 7HFK (QJLQHHULQJ $UWV

'LVWDQFH /HDUQLQJ
$XWR ODQXIDFWXULQJ :RUNIRUFH

$XWR :RUNIRUFH 7UDLQLQJ

9ROXQWHHU (063 &HUWLILFDWLRQ
6SHFLDO 3RSXODWLRQV 7UDLQLQJ
,QGXVWU\ &HUWLILFDWLRQ ,QLWLDWLYHV
,QGXVWU\ &HUWLILFDWLRQ ,QLWLDWLYHV

:RUNIRUFH '"HYHORSPHQW

(GXFDWLRQ 7UXVW )XQG
&DUHHU &RDFKHV
(GXFDWLRQ 7UXVW )XQG

(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG

(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(7) $GYDQFHPHQW

,QGXVWU\ &HUWLILFDWLRQ ,QLWLDWLYHV

,QQRYDWLRQ &HQWHU

+RVSLWDOLW\ 7UDLQLQJ
6PDUW

‘RPHQ V )RXQGDWLRQ RI $ODEDPD

/31 3URJUDPV

&DUHHU 7HFKQRORJ\ (TXLSPHQW
&DUHHU 5RDGPDS

6KRUW 7HUP &UHGHQWLDO 6FKRODUVKLS

7HFKQRORJ\ )XQG

OLOLWDU\



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

,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
2WKHU 6WDWH )XQGV

YJHGHUDO )XQGYV

/RFDO )XQGYV

7XLWLRQ DQG )HHV

2WKHU 6RXUFHV OLVFHOODQHRXV

727%/ 5(9(18(6

727%/ $9%,/3%/(

IHVV
727%/ ('8&$7,21$/ $1' *(1(5$/
(:3(1',785(6

('8&%$7.21$/ $1' *(1(5$/ 75$16)(56 1(7
0DQGDWRU\
1RQ 0DQGDWRU\

727$/ ('8&$7,218/ $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

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6BWXGHQW 6HUYLFHV

L QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\WLFDO 30DQW
6FKRODUVKLSY DQG JHOORZVKLSV

7278/ ('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

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWV
6FKRODUVKLSY DQG )HOORZVKLSV

7278/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

$X[LOLDU\ (QWHUSULVHV
$X[LOLDU\ %HJIJLQQLQJ %DODQFH




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

$8:./.$5< 5(9(18(
6DOHYVY DQG 6HUYLFHYV

727%/ $8;,/,$5< 5(9(18(6
727%/ $9%,/$%/( $8;,/,$5<

$X[LOLDU\ ([SHQGLWXUHV
6DODULHYV DQG :DJHV
(PSOR\HH %HQHILWV
6XSSOLHY DQG ([SHQVHV

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\ (QWHUSULVHV
727%/ 3(56211(/

815(675,&7(' ).,1$1&.$/ 6800%$5<

,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

1(7

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6

(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV ODLQWHQDQFH

(GXFDWLRQ 7UXVW )XQG 2

0 3ULVRQ (GXFDWLRQ
(GXFDWLRQ 7UXVW )XQG /LIH7HFK

(GXFDWLRQ 7UXVW )XQG 3HUU\ &RXQW\ )DFLOLW\
(GXFDWLRQ 7UXVW )XQG 7KHUDSHXWLF (GXFDWLRQ

(GXFDWLRQ 7UXVW )XQG 3ULVRQ

'D\ BHSRUWLQJ &HQWHU

(GXFDWLRQ 7UXVW )XQG OLQH 6DIHW\ 7UDLQLQJ
(GXFDWLRQ 7UXVW )XQG 7UXFN 'ULYLQJ 7UDLQLQJ &$&&
(GXFDWLRQ 7UXVW )XQG $ODEDPD 7HFKQRORJ\ IHWZRUN
(GXFDWLRQ 7UXVW )XQG $, 7THFKQRORJ\ 1HWZRUN

"RUNIRUFH 7UDLQLQJ

(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
+DOO RI +RQRU
(GXFDWLRQ 7UXVW )XQG
6\WWHP B\WWHP 2IILFH

ODULRQ OLOLWDU\ ,QVWLWXWH
ODULRQ OLOLWDU\ ,QVWLWXWH OLOLWDU\

$ODEDPD &RPPXQLW\ &ROOHJH

(GXFDWLRQ 7UXVW )XQG &DSLWDO ,PSURYHPHQW DQG

(TXLSPHQW 3XUFKDVHYV

(GXFDWLRQ 7UXVW )XQG

'XDO (QUROOPHQW



(GXFDWLRQ 7UXVW )XQG
8QLYHUVLW\ &HQWHU
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG

ODWK 67($0
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG

'"HYHORSPHQW
(GXFDWLRQ 7UXVW )XQG

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

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

'XDO (QUROOPHQW 0XUSK\

$GXOW (GXFDWLRQ
BFLHQFH 7HFK (QJLQHHULQJ $UWV

'LVWDQFH /HDUQLQJ
$XWR ODQXIDFWXULQJ :RUNIRUFH

$XWR :RUNIRUFH 7UDLQLQJ

6FKRODUVKLS 3URJUDP

(GXFDWLRQ 7UXVW )XQG
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3URIHVVLRQDO )JHHV DQG 6HUYLFHV
&DSLWDO 2XWOD\

OLVFHOODQHRXV

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

7TRWDO 1XPEHU RI (PSOR\HHV

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

7TRWDO )XQGV

$*(1&< '(6&5,37,2)RU WKH FRQVWUXFWLRQ UHQRYDWLRQ DQG PDLQWHQDQFH RI FRUUHFWLRQDO



$/$%$0$ %2$5' 2) &260(72/2*< $1' %$5%(5,1*

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/LFHQVLQJ DQG $GPLQLVWUDWLYH )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
&RVPHWRORJ\ /LFHQVLQJ DQG 5HIJXODWLRQ )XQFWLRQ
727$1
727%/ (;3(1',785(6

$/$%$0% %2$5' 2) &260(72/2*< $1' %$5%(5,1* 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
%»RDUG RI &RVPHWRORJ\ DQG %DUEHULQJ )XQG
7RWDO )XQGV

I+

$*(1&< '(6&5,37,25HIXODWHYVY WKH WHDFKLQJ DQG SUDFWLFH RI FRVPHWRORJ\ OLFHQVLQJ RI SHU

OLFHQVLQJ WKH VDORQV DQG VFKRROV LQ ZKLFK WKH\ HQUROO SUDFWLFH RU LQVWUXFW (VWD



$/$%$0$ %2%$5' 2) (;$0,1(56 ,1 &2816(/,1*

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/JLFHQVXUH 5HFHLSWV

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 DQG 5HIJXODWLRQ RI &RXQVHORUV )XQFWLRQ
727$1
727%/ (;3(1',785(6

$/$%$0% %2%$5' 2) (;$0,1(56 ,1 &2816(/,1* 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
$ODEDPD %RDUG RI ([DPLQHUV LQ &RXQVHOLQJ
YXQG

7TRWDO )XQGV

$*(1&< '(6&5.,37,2BURYLGHYVY UHJXODWLRQ RI FRXQVHORUV LQ SULYDWH SUDFWLFH LQ WKH VWDWH

SXEOLF IURP XQHWKLFDO SUDFWLFHV RI OLFHQVHG SURIHVVLRQDO FRXQVHORUV DQG LQVXUH PL
IURP RWKHUV UHSUHVHQWLQJ WKHPVHOYHV WR WKH SXEOLF DV FRXQVHORUV LQ YLRODWLRQ RI V



$/$%$0$ %2%$5" 2) &2857 5(3257,1*

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
%RDUG RI &RXUW 5HSRUWLQJ )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
/LFHQVLQJ DQG 5HJLVWUDWLRQ RI &RXUW 5HSRUWHUYV
YXQFWLRQ

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

$/$%$0$ %2$5' 2) &2857 5(3257,1* 6800$5<
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 &RXUW S5HSRUWLQJ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHYV WKH OLFHQVXUH DQG SUDFWLFH RI FRXUW UHSRUWLQJ LQ WKH 6WD)




$/$%%$0% &5(',7 81,21 $'0,1,675%7,21

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
2SHUDWLQJ )HHV DQG $VVHVVPHQWYV

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

&+$57(5 /,&(1685( $1' 5(*8/$7,21 2) ),1$1&,$/ ,167,787,216 352*5%0
&KDUWHULQJ DQG 5HIJXODWLQJ &UHGLW 8QLRQV
YXQFWLRQ

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

$/$%%$0% &5(',7 81,21 $'0,1,675%$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
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD &UHGLW 8QLRQ $GPLQLVWUDWLRQ )XQG
$ODEDPD &UHGLW 8QLRQ $GPLQLVWUDWLRQ
5HYHUVLRQ 5HDSSURSULDWHG
7RWDO )XQGV

$*(1&< '(6&5,37,2[DPLQHVY VWDWH FKDUWHUHG FUHGLW XQLRQV DW OHDVW DQQXDOO\ WR LQVXUL}

IRU FRQWLQXHG RSHUDWLRQ 3URFHVVHV DSSOLFDWLRQV IRU QHZ FUHGLW XQLRQ FKDUWHUYV DQ
DQ LQYHVWLJIJDWLYH VXUYH\ WR GHWHUPLQH WKH QHHGV Rl WKH DUHD RI PHPEHUVKLS WR EH VHL
XQLRQV



&5,0( 9,&7,06 &203(16%$7,21 &200,66,21

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
,QYHVWPHQWY %DODQFH %URXJKW )RUZDUG
5(&(,376

YJHGHUDO DQG /RFDO )XQGV
&RXUW )LQHV DQG )HHV

92&% )HGHUDO *UDQW
6WDWH )XQGV

BWDWH *HQHUDO )XQG 7UDQVIHU

727%$/ 5(&(,376

7278/ $9%,/$%/(
/(66 (;3(1',785(6
,19(670(17 $'-8670(176
,QYHVWPHQWY %DODQFH
%»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
&ULPH 9LFWLPV &RPSHQVDWLRQ $GPLQLVWUDWLRQ )XQFWLRQ
727%1
727$/ (;3(1',785(6

5,0(9,&7,06 &203(16%7,21 &200,66,21
6800%$5<

3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q 6WDWH

7JUDYHO 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

&DSLWDO 2XWOD\

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

727$/ (;3(1',785(6
7RWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG 7UDQVIHU
&ULPH 9LFWLPV &RPSHQVDWLRQ )XQG
7RWDO )XQGV
$*(1&< '(6&5.37,2)LQDQFLDOO\ FRPSHQVDWHY LQQRFHQW YLFWLPV RI YLROHQW FULPHV HGXFDWH}

LVVXHV UHODWLQJ WR YLFWLPV UHVHDUFKHV RWKHU DJHQFLHVY SROLFLHV SURFHGXUHV DQG OI
OLWLIJDWHV RQ EHKDOI RI YLFWLPV



$/$%$0% 6&+22/ 2) &<%(5 7(&+12/2*< $1' (1*,1((5,1*

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG 2WKHU )XQGV
YHHV
6WDWH )XQGV
$/6'( 1%&7
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(7) $GYDQFHPHQW 7HFKQRORJ\ )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
23(5$7,216 $1' 0$,17(1$1&( 352*5%0

$ODEDPD 6FKRRO RI &\EHU DQG (QJLQHHULQJ )XQFWLRQ
727$1
727%$/ (;3(1',785(6

$/$%$0$ 68&+22/ 2) &<%(5 7(&+12/2*%< $1°
(1*,1((5,1* 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
&DSLWDO 2XWOD\

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

'"HEW 6HUYLFHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
$/6'( 1%&7
YHHV
(7) $GYDQFHPHQW 7HFKQRORJ\ )XQG
7RWDO )XQGV
$*(1&< '(6&5.37,25HIXODWHY WKH SUDFWLFH RI WKH $ODEDPD 6FKRRO Rl &\ EHU 7THFKQRORJ\ DQG

WR FUHDWH D SURJUDP NQRZQ DV WKH $ODEDPD 6FKRRO RI &\EHU 7THFKQRORJ\ DQG (QJLQH
UHVLGHQWLDO VFKRRO RI DFDGHPLFDOO\ PRWLYDWHG DQG JLIWHG $ODEDPD 6WXGHQWYV ZLWK (G
HQJLQHHULQJ DQG WR DVVLVW WHDFKHUV DGPLQLVWUDWRUV DQG VXSHULQWHQGHQWY DFURVV
FRPSOLDQFH ZLWK WKH VWDQGDUGY LQ WKH DERYH QDPHG $FW



$/$%$0$ ,167,787( )25 '($) $1' %/, 1"
$'8/7 352*5%06
,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$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 %LUPLQJKDP S5HJLRQDO 2IILFH
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(7) $GYDQFHPHQW 7HFKQRORJ\ )XQG

2WKHU 6WDWH )XQGV

YJHGHUDO )XQGYV

7XLWLRQ DQG )HHV

2WKHU 6RXUFHV OLVFHOODQHRXV

727$/ 5(9(18(6

7278/ $9%,/$%/(

IHVV
7278/ ('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%/
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

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\WLFDO 30DQW

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&$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO




$/$%%$0$ ,167,787( )25 '($) $1' %/, 1°

$'8/7 352*5%06

$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR

,QFUHDVH 'HFUHRWHUQRU V

$PRXQW 3HUFHQW

815(675.&7(* ). 1$1&.$/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV DQG ODLQWHQDQFH

(GXFDWLRQ 7UXVW )XQG %LUPLQJKDP 5HJLRQDO 2IILFH
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(7) $GYDQFHPHQW DQG 7HFKQRORJ\ )XQG

2WKHU 6WDWH )XQGV

YHGHUDO )XQGV

7XLWLRQ DQG )HHV

2WKHU 6RXUFHV OLVFHOODQHRXV

727%$/ 5(9(18(6

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

IHVV
727%/ ('8&%$7,21%/ $1' *(1(58%/
(;3(1',785(6

('8&%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
,QVWUXFWLRQ

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHV

,OVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\VLFDO 30DQW

7278/ ('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

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV

727%/ ('8&%$7,21%/ $1' *(1(58%/
(;3(1',785(6 %< 2%-(&7




$/$%$0$ ,167,787( )25 '($) $1' %/, 1"
$'8/7 352*5%06
,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

3(56211(/
(GXFDWLRQDO DQG *HQHUDO

5(675,&7(' ).1$1&.$/ 6800%$5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6

2WKHU 6WDWH )XQGV

JHGHUDO )XQGV

2WKHU 6RXUFHV OLVFHOODQHRXV

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

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

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

7278/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHYV DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV

727%$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO




$/$%$0$ ,167,787( )25 '($) $1' %/, 1"
&+,/'5(1 $1' <287+ 352*5%0
,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$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 6XSSOHPHQWDO $SSURSULDWLRQ
(7) $GYDQFHPHQW 7HFKQRORJ\ )XQG

2WKHU 6WDWH )XQGV

JHGHUDO )XQGV

2WKHU 6RXUFHVY OLVFHOODQHRXV

727%$/ 5(9(18(6

72781 $9$,/$%/(

IHVV
727%/ ('8&$7,21$/ $1' *(1(5$/
(:3(1',785(6

(‘8&%$7.,21%$/ $1' *(1(5%$/ 75$16)(56 1(7

727%/ ('8&%$7,21%/ $1' *(1(5%/ 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

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHV

,OVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\VLFDO 30DQW

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

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWV

727%$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3HUVRQQHO
(GXFDWLRQ DQG *HQHUDO




$/$%$0$ ,167,787( )25 '($) $1' %/, 1"
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

815(675.&7(* ). 1$1&.$/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV ODLQWHQDQFH

(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(7) $GYDQFHPHQW 7HFKQRORJ\ )XQG

2WKHU 6WDWH )XQGV

2WKHU 6RXUFHYVY OLVFHOODQHRXYV

727%$/ 5(9(18(6

7278/ $9%,/$%/(

IHVV

727$/ ('8&$7,218%/ $1' *(1(5%/

(;3(1',785(6

('8&$7.21$/ $1' *(1(5$/ 75%$16)(5 1(7
727$/ ('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*
%SB/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHYV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\WLFDO 30DQW

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 %HQHILWYV

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV

727%/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO

5(675.&7(' ).1$1&.$/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
2WKHU 6WDWH )XQGV

JHGHUDO )XQGV



$/$%%$0$ ,167,787( )25 '($) $1' %/, 1°
&+,/'5(1 $1' <287+ 352*5%0

,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

2WKHU 6RXUFHVY OLVFHOODQHRXYV

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

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&(

1(7

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ

,QVWUXFWLRQ
3XEOLF 6HUYLFH
$FDGHPLF 6XSSRUW
BWXGHQW B6HUYLFHV

L, QVWLWXWLRQDO 6XSSRUW

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 $VVHWYV

7278/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO




$/$%$0$ ,167,787( )25 '($) $1' %/, 1"
,1'8675,(6 )25 7+( %/,1'
,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HbBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

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

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6

(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV ODLQWHQDQFH
(7) $GYDQFHPHQW 7HFKQRORJ\ )XQG

6DOHV Rl %OLQG ODGH 3URGXFWYV

JHGHUDO )XQGV

2WKHU 6WDWH )XQGV

727$/ 5(9(18(6

IHVV
(;3(1',785(6

$GPLOQLVWUDWLYH 6HUYLFHYV

6DODULHY DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHV DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWV

7278%$/

6KHOWHUHG :RUNVKRSV
6DODULHY DQG :DJHV
(PSORVHH %HQHILWYV
6XSSOLHV DQG ([SHQVHYV
(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV

7278%/

2SHUDWLRQ DQG ODLQWHQDQFH RI 3K\WLFDO 30DQW
6DODULHY DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV
SWLOLWLHV

7278%$/

727%/ (;3(1',785(6 H[FOXGLQJ GHSUHFLDWLRQ

75$16)(56 1(7
ODQGDWRU\

1RQ 0DQGDWRU\

727$/ 75$16)(56

727$/ (;3(1',785(6 $1' 75$16)(56

(1',1* %S$/$1&(

$8&8&28176 5(&(.9$%/(
%HJLQQLQJ RI <HDU
(QG RI <HDU




$/$%$0$ ,167,787( )25 '($) $1' %/, 1"

3(56211(/ %5($.'2:1

,1'8675.(6 3(56211(/

([HFXWLYH $GPLQLVWUDWLYH
2WKHU 3URIHVVLRQDOV
6HFUHWDULDO &OHULFDO
SURGXFWLRQ :RUNHUV
2WKHU 3HUVRQQHO

727$/ ,1'8675,(6 3(56211(/

,1'8675,(6 )25 7+( %/, 1'
,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HbBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

$FWXDO $FWXDO $FWXDO
)7 ( $PRXQW )7( $PRXQW )7¢( $PRXQW

0ODQDJHULDO




%2$5' 2) '(17$/ 6&+2/$56+,3 $:$5'6

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

6WDWH )XQGV

/RDQ 5HSD\PHQWYV
(GXFDWLRQ 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

6833257 2) 27+(5 ('8&%$7,21 $&7,9,7,(6 352*5%0
6FKRODUVKLSY DQG )HOORZVKLSV )XQFWLRQ
$ODEDPD 5XUDO 'HQWDO +HDOWK 6FKRODUYV 3URJUDP )XQFWLRQ
7278/
727%$/ (;3(1',785(6

%2%$5' 2) '(17$/ 6&+2/$56+,3 $:$5'6 6800$5<
*UDQWYV DQG %HQHILWYV

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

7TRWDO 1XPEHU RI (PSOR\HHV

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

7TRWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHV ILQDQFLDO DVVLVWDQFH WR GHQWDO VWXGHQWY ZKR DUH UHVLGHQW
GHQWDO HGXFDWLRQ 3URYLGHV VFKRODUVKLSVY WR UHZDUG RXWVWDQGLQJO\ VXFFHVVIXO VWXC



%2$5' 2) (;$0,1(56 )25 ',(7(7,&6 1875,7,21 35%$&7,&(

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/JLFHQVLQJ 5HQHZDO DQG 2WKHU )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
5HJXODWLRQ DQG /LFHQVLQJ RI 'LHWLWLDQV
IXWULWLRQLVWYV )XQFWLRQ
727$1
727%$/ (;3(1',785(6

%2$5' 2) (;$0,1(56 )25 ',(7(7,&6 1875,7,21 35%$&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
2WKHU (TXLSPHQW 3XUFKDVHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RDUG RI ([DPLQHUV RI 'LHWHWLFV 1XWULWLRQ
3UDFWLFH )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,28GPLQLVWHUYV WKH OLFHQVLQJ DQG UHJXODWLRQ RI GLHWLWLDQV DQG QXWULW|



',675,&7 $77251(<6

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YHGHUDO DQG /RFDO )XQGV
&RXQW\ *HQHUDO )XQG
9LFWLP $VVHVVPHQW )HHV
"RUWKOHVV &KHFN 8QLW
&KLOG 6XSSRUW &ROOHFWLRQV
2WKHU )XQGV
'LVWULFW $WWRUQH\ )XQG
YJHGHUDO )XQGV
SHVWLWXWLRQ 5HFRYHU\
BWDWH )XQGV
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 7UDQVIHU
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
6WDWH *HQHUDO )XQG &2/$
6WDWH *HQHUDO )XQG 7UDQVIHU &2/$
6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
6WDWH *HQHUDO )XQG 7UDQVIHU ,QIODWLRQDU\ ,QFUHDVH
6WDWH *HQHUDO )XQG 7UDQVIHU 6(,% ,QFUHDVH
'LVWULFW $WWRUQH\V $GPLQLVWUDWLRQ

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

&2857 23(5$7,216 352*5%0
3URVHFXWLRQ 6HUYLFHV )XQFWLRQ
7278/
727$/ (;3(1',785(6

',675,&7 $77251(<6 6800%5<
S3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV



',675,&7 $77251(<6

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

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

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

8WLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV

&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

"HEW 6HUYLFH

OLVFHOODQHRXV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 7UDQVIHU 'LVWULFW $WWRUQH\V
$GPLQLVWUDWLYH )XQG
'LVWULFW $WWRUQH\ $GPLQLVWUDWLRQ
&RXQW)\ *HQHUDO )XQG
9LFWLP $VVHVVPHQW )HHV
"RUWKOHVV &KHFN 8QLW
&KLOG 6XSSRUW &ROOHFWLRQV
2WKHU )XQGV
'LVWULFW $WWRUQH\ )XQG
JHGHUDO )XQGV
5HVWLWXWLRQ 5HFRYHU\
8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
7RWDO )XQGV

$*(1&< '(6&5,37,2BURWHFWYV WKH SHRSOH RI $ODEDPD E\ UHSUHVHQWLQJ WKHP LQ WKH FRXUWV R

FULPHV DJDLQVW WKLV VWDWH 3HUIRUPV RWKHU VHUYLFHV IRU WKH VWDWH FRXQWLHV DQG P:
DQG ZRUWKOHVV FKHFNVY DQG DOVR WKH SURVHFXWLRQ RI ZHOIDUH IUDXG FDVHV 3URYLGHV VHI



$/$%$0$ '5<&/($1,1* (19,5210(17$/ 5(63216( 75867 )81"

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
5HILVWUDWLRQ )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(/) ,1685%$1&( 352*5%$0
,QYHVWLJDWLRQ $VVHVVPHQW DQG 5HPHGLDWLRQ
YXQFWLRQ

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

$/$%$0$ '5<&/($1,1* (19,5210(17%$/ 5(63216( 75867 )81' 6800$5<
7UDYHO ,Q 6WDWH
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV DQG 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
OLVFHOODQHRXYV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
'"U\FOHDQLQJ (QYLURQPHQWDO 5HVSRQVH 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,27KH $ODEDPD 'U\FOHDQLQJ (QYLURQPHQWDO 5HVSRQVH 7UXVW )XQG $GYLVRU\ %

VHOI LQVXUDQFH SURJUDP IRU WKH EHQHILW RI WKRVH SHUVRQV HOHFWLQJ WR EH FRYHUHG E\ W
FRYHUHG XQGHU WKLV $FW PD\ DSSO\ IRU DQG VHHN UHLPEXUVHPHQW IRU FRVWYV DVVRFLDWHG Z
E\ GU\FOHDQLQJ DJHQWYV



"(3$570(17 2) ($5/< &+,/'+22' ('8&%$7,21

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

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGV
&KLOGUHQ V 3ROLF\ &RXQFLO S5HFHLSWV
YJHGHUDO DQG /RFDO )XQGV
6WDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
&KLOGUHQ JLUVW 7UXVW )XQG

727%/ 5(&(,376

72781 $9$,/$%/(

/(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

62&,%/ 6(59,&(6 352*5%$0
3UHVFKRRO 3URJUDP )XQFWLRQ
&KLOGUHQ V $1IDLUV )XQFWLRQ
&KLOGUHQ V 3ROLF\ &RXQFLO )XQFWLRQ
+,33< 3URJUDP )XQFWLRQ
21ILFH RI 6FKRRO 5HDGLQHVV )XQFWLRQ
6SHFLDO *UDQW 3URJUDP )XQFWLRQ
'ROO\ 3DUWRQ ,PDJLQDWLRQ /LEUDU\ )XQFWLRQ
6WURQJ 6WDUW 6WURQJ )LQLVK )XQFWLRQ
$53% )XQFWLRQ
ODUNHWLQJ &DPSDLJQ IRU $ODEDPD )DPLO\ &HQWUDO )XQFWLRQ
ORQWJRPHU\ 3UH . 3LORW 3URJUDP )XQFWLRQ
ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH
9LVLWLQJ )RUPXOD )XQFWLRQ
7278/

&+,/'5(1 6 32/,&< &281&,/ 352*5$0
&KLOGUHQ V 3ROLF\ &RXQFLO )XQFWLRQ
727$1
727%/ (;3(1',785(6

"(3$570(17 2) ($5/< &+,/'+22' ('8&%$7,21 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7JUDYHO ,Q 6WDWH



"(3$570(17 2) ($5/< &+,/'+22' ('8&%$7,21

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

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
YHGHUDO DQG /RFDO )XQGV
JHGHUDO DQG /RFDO )XQGYV 5HYHUVLRQ 5HDSSURSULDWHG
&KLOGUHQ V 3ROLF\ &RXQFLO )XQG
&KLOGUHQ V 3ROLF\ &RXQFLO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
&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 HIIRUWV DQG SURJUDP'

5HVSRQVLELOLWLHYV LQFOXGH
$GYLVLQJ WKH *RYHUQRU DQG WKH /HILVODWXUH LQ PDWWHUY 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 %YHYHUDJH &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 VHUYLFHYV

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 2I1ILFH RI 6FKRRO 5HDGLQHVY )LUVW &ODVV 3UH . 2IILFH RI (DUO\ /HDUQLQJ
BROLF\ &RXQFLO &KLOGUHQ )LUVW 7UXVW )XQG



$/$%$0$ '(3$570(17 2) (&2120,& $1' &20081,7< $))$,56

$FWXDO%XGIHWHIBTXHVW

,QFUHDVH 'HFUHRYHUQRU V

HBURP 3ULRU <HHDARRPPHQGDWLRQ

$PRXQW 3HUFHQW

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

5(&(,376
YHGHUDO DQG /RFDO )XQGV
-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 6(,% ,QFUHDVH
BWDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
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/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ

727%$/




128&$/ %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 %XGIJHWHIGHITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

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

727%$/

63(&,$/ ('8&%$7,21 7($&+(5 67,3(1' 352*5$0
6SHFLDO (GXFDWLRQ 7HDFKHU 6WLSHQG )XQFWLRQ
727$1
727$/ (;3(1',785(6
67$7( %2$5' 2) ('8&%$7,21 6800$5<
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV DQG 2SHUDWLQJ ([SHQVHV
*UDQWY DQG %HQHILWYV
&DSLWDO 2XWOD\
"HEW 6HUYLFH
OLVFHOODQHRXYV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 7($06 )XQG
7($06 )XQG S5HYHUVLRQ 5HDSSURSULDWHG
3XEOLF 6FKRRO )XQG
/IRFDO )XQGV OLOOV

/IRFDO )XQGV &DSLWDO 3XUFKDVH
7TRWDO )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\

JRXQGDWLRQ 3URJUDP &RPSRQHQWYV

/JLEUDU\ (QKDQFHPHQW 3HU 7HDFKHU 8QLW
&ODVVURRP ODWHULDOV DQG 6XSSOLHV 3HU 8QLW
&RPPRQ 3XUFKDVH
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
JHGHUDO DQG 2WKHU )XQGV
BWDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG

727%/ 5(&(,376

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

/(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

('8&%$7,21%/ 7(/(9,6,21 6(59,&(6 352*5%$0
3URJUDPPLQJ )XQFWLRQ

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

$/$%%$0$ ('8&$7,21$/ 7(/(9,6,21 &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV 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
BWDWH *HQHUDO )XQG
JHGHUDO DQG 2WKHU )XQGYV
7RWDO )XQGV

$*(1&< '(6&5,37,21HWZRUN 2SHUDWLRQV 3URYLGHV IRU WKH WHFKQLFDO RSHUDWLRQ RI WKH VWI

GLVWULEXWHVY WKH VLIQDO 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

/ILFHQVLQJ DQG ([DPLQDWLRQ )HHV
BWDWH *HQHUDO )XQG 7UDQVIHU 'HSDUWPHQWDO (PHUJHQF\
)XQG

727%/ 5(&(,376

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

/(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

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
/LFHQVLQJ DQG 5HJXODWLRQ RI (OHFWULFDO &RQWUDFWRUYV
YXQFWLRQ

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

%2$5' 2) (/(&75,&%$/ &2175$&7256 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 DQG 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 7UDQVIHU

(OHFWULFDO &RQWUDFWRUV %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2dFUHHQV WHVWV DQG FHUWLILHY HOHFWULFDO FRQWUDFWRUV IRU WKHLU NQRZ

VWDWH DQG QDWLRQDO FRGHYV



$/$%$0$ (/(&7521,& 6(&85,7< %2$5' 2) /,&(1685(

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

$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 JHHV DQG 6HUYLFHV

6XSSOLHV ODWHULDOV DQG 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(OHFWURQLF 6HFXULW\ %RDUG )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHY WKH HOHFWURQLF VHFXULW\ LQWHUHVW LQ $ODEDPD

DQG FRPSDQLHV WKDW DUH LQVWDOOLQJ PRQLWRULQJ GHYLFHV

ORQLWRUV U]



/(66
5(9(56,21 72 67$7( *(1(5%/ )81

(0(5*(1&< 0$1%$*(0(17 $*(1&<

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

,QFUHDVH 'HFUHRWHUQRU V

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YHGHUDO DQG /RFDO )XQGV
JHGHUDO )XQGYV

6WDWH )XQGV

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG )(0$ ODWFK

6WDWH *HQHUDO )XQG 7UDQVIHU /RFDO (0% $VVLVWDQFH
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
6WDWH *HQHUDO )XQG 6(,% ,QFUHDVH

6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH

6WDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

72781 $9$,/$%/(

(;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(66 $1' 5(&29(5< 352*5%0

&LYLO DQG 1DWXUDO 3URWHFWLRQ )XQFWLRQ
$GPLQLVWUDWLRQ )XQFWLRQ
0D\ BWRUPV )XQFWLRQ
‘"HFHPEHU YJORRGLQJ )XQFWLRQ
+XUULFDQH 1DWH YXQFWLRQ
7RUQDGR O0DUFK YXQFWLRQ
+XUULFDQH OLFKDHO )XQFWLRQ
YORRGLQJ )HEUXDU\ YXQFWLRQ
6HYHUH :HDWKHU ODUFK YXQFWLRQ
YJORRGLQJ JHEUXDU\ YXQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
BWRUPV )XQFWLRQ
JORRGLQJ )XQFWLRQ
+XUULFDQH 6DOO\ YXQFWLRQ
+XUULFDQH =HWD )XQFWLRQ
ODUFK 6WRUPV )XQFWLRQ
$53% )XQFWLRQ
YODVK JORRG 2FWREHU YXQFWLRQ
-DQXDU\ 7TRUQDGRHV )XQFWLRQ
ODUFK 6WRUPV )XQFWLRQ

7278%/

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




(0(5*(1&< 0$1%$*(0(17 $*(1&<

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

(0(5*(1&< 0$1$*(0(17 $*(1&< 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 DQG 2SHUDWLQJ ([SHQVHYV
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

6WDWH *HQHUDO )XQG 7UDQVIHU /RFDO (0% $VVLVWDQFH
6WDWH *HQHUDO )XQG )(0$ ODWFK

JHGHUDO )XQGV

7RWDO )XQGV

$*(1&< '(6&5,37,23HDGLQHVYV $QG 5HFRYHU\ &RQGXFWV RSHUDWLRQV IRU SUHSDUHGQHVV UHVSR(

WwWuDLQLQJ SURJUDP VXSHUYLVLRQ UHVSRQVH DQG UHVRXUFH VXSSRUW WR FRXQWLHV 3UHSL
UHVSRQVH SRVWXUH WKDW LQFOXGHY DOO PDMRU KD]DUGYV 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




67$7( %2$5' 2) /,&(1685( )25 352)(66,21$/ (1*,1((56 $1' /$1' 6859(<256

,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
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

352)(66,21%/ $1' 28&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
5HJXODWLRQ IRU (QJLQHHUYV DQG /DQG 6XUYH\RUV
YXQFWLRQ

7278/
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

(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
3URIHVVLRQDO (QJLQHHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5.37,2 5HFHLYHY FRPSODLQWY DXWKRUL]JHVY DQG GLUHFWV LQYHVWLIJDWLRQV KROGV ¥
VHHNVY LOQMXQFWLYH DFWLRQ DJDLQVW QRQ UHJLVWUDQWY 5HFHLYHV DQG SURFHVVHY DSSOLFD
FDQGLGDWHY LQ WKH )XQGDPHQWDOV RI (QJLQHHULQJ 3ULQFLSOHV DQG 3UDFWLFH RI (QJLQHHU
DQG $ODEDPD /DQG 6XUYH\LQJ +LVWRU\ DQG /DZ S5HFHLYHYV DQG SURFHVVHV DSSOLFDWLRQV IRU
$XWKRUL]DWLRQ UHTXLUHG RI FRPSDQLHV 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
" )JHGHUDO *UDQW
JHGHUDO *UDQWYVY 3XEOLF :DWHU 65)
JHGHUDO *UDQWYVY &OHDQ :DWHU 65)
7UDQVIHUV WR &: 65) ODVWHU $FFRXQW
YJHGHUDO *UDQWYV
3ROOXWLRQ &RQWURO *UDQW
%3 5(6725( SHFRYHU\
6WDWH )XQGV
BWDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU ,QIODWLRQDU\ ,QFUHDVH
BWDWH *HQHUDO )XQG 7UDQVIHU &2/$
BWDWH *HQHUDO )XQG 7UDQVIHU 6(,% ,QFUHDVH
$ODEDPD 5HF\FOLQJ )XQG
BROLG :DVWH )XQG
6FUDS 7LUH )XQG
3XEOLF :DWHU 65) $GPLQLVWUDWLYH )HHV
65) $GPLQLVWUDWLYH )HHV
$ODEDPD 8QGHUJURXQG 6WRUDJH 7DQN )HHV
+D]DUGRXV 6XEVWDQFH &0HDQXS $'(0
JLQHV DQG )HHV
$ODEDPD 8QGHUJURXQG 6WRUDJH 7DQN )XQG 7UDQVIHU
'&15 7UDQVIHU
(QYLURQPHQWDO ODQDJHPHQW )XQG
6FUDS 7LUH )XQG 7UDQVIHU

727%$/ 5(&(,376

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

/(66 (;3(1',785(6
,19(670(176 $'-8670(17

,QYHVWPHQWYV %DODQFH

%DODQFH 8QHQFXPEHUHG

6800%85< %8'*(7 5(48(67
352*5%$06 $1' 352*5%$0 )81&7,216

&$3,7%/ 287/$< 352*5%0
$GPLQLVWUDWLRQ )XQFWLRQ
7278%/

($7(5 $1' 6(:(5 (0(5*(1&< $1' +,*+
1((' 352*5$0
$53% )XQFWLRQ

7278%$/




'(3$570(17 2) (19,5210(17$/ 0$1$*(0(17

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

:$7(5 $1' 6(:(5 ,1)5$6758&785( *5$176
352*5$06
$53% )XQFWLRQ

7278%/

(19,5210(17%/ 0$1$*(0(17 352*5%0
$GPLQLVWUDWLRQ )XQFWLRQ
':DWHU 4XDOLW\ &RQWURO )XQFWLRQ
$LU 3ROOXWLRQ &RQWURO )XQFWLRQ
6ROLG DQG +D]DUGRXV :DVWH ODQDJHPHQW )XQFWLRQ
JLHOG 2SHUDWLRQV )XQFWLRQ
727%/

$'(0 81$//27(' )81'6 352*5$0
'‘DWHU 4XDOLW\ &RQWURO )XQFWLRQ
6ROLG DQG +D]DUGRXYV :DVWH O0DQDJHPHQW
)XQFWLRQ

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

"(3$570(17 2) (19,5210(17%$/ 0$1$*(0(17 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
*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

6WDWH *HQHUDO )XQG 7UDQVIHU

YJHGHUDO *UDQWYV

8QGHUJURXQG 6WRUDJH 7DQN )XQG 7UDQVIHU

'&15 7UDQVIHU

(QYLURQPHQWDO ODQDJHPHQW )XQG $'(0 )LQHV
DQG )HHV

6FUDS 7LUH )XQG 7UDQVIHU

%3 5(6725( GHFRYHU\

+D]DUGRXV 6XEVWDQFH &0HDQXS )XQG  $'(0
JLQHV DQG )HHV

JHGHUDO *UDQWY &OHDQ :DWHU 65)

$:38% )((6



'(3$570(17 2) (19,5210(17$/ 0$1$*(0(17

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

$ODEDPD 8QGHUJURXQG 6WRUDJH 7DQN )HHV

65) $GPLQLVWUDWLYH )HHV

JHGHUDO )XQGV BROOXWLRQ &RQWURO *UDQW )XQG

JHGHUDO *UDQWYV 3XEOLF :DWHU 65)

$':)$ )HHV

6FUDS 7LUH )XQG

6ROLG :DVWH )XQG

6ROLG :DVWH )XQG 5HYHUVLRQ 5HDSSURSULDWHG

$ODEDPD 5HF\FOLQJ )XQG
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(GXFDWLRQ 7UXVW )XQG
7XLWLRQ DQG )HHV
2WKHU 6WDWH )XQGV
2WKHU 6RXUFHV ,QWHUHVW ,QYHVWPHQW ,QFRPH
2WKHU 6RXUFHV OLVFHOODQHRXV

2SHUDWLRQV DQG ODLQWHQDQFH
6XSSOHPHQWDO $SSURSULDWLRQ

727%$/ 5(9(18(6

7273%/ $9%,/3%/(

ITHVV
727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6

('8&%7.21%/ $1"' *(1(5%$/ 75%$16)(56 1(7

727$/ ('8&%$7,218/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56



$/$%$0$ ),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

('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

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
$X[LOLDU\ (QWHUSULVHYV

727%/ 3(56211(/

5(675,&7(" ).1$1&.$/ 6800%$5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
YHGHUDO )XQGYV

727%$/ 5(9(18(6

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

ITHVV
727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6

(‘8&%$7.,218/ $1' *(1(5%$/ 75$16)(56 1(7

7278/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56




$/$%$0$ ),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

('8&$7,21$/ $1' *(1(5%/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

7278/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXEFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHYV DQG :DJHV

(PSOR\HH %HQHILWV

6XSSOLHY DQG ([SHQVHV

7278/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO




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

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO DQG /RFDO )XQGV

/IRFDO )XQGV

YJHGHUDO )XQGV

BWDWH )XQGV

BWDWH *HQHUDO )XQG

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

6WDWH *HQHUDO )XQG 6(,% ,QFUHDVH

6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
&KHPLFDO 7HVWLQJ )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

)25(16,& 6&,(1&(6 6(59,&(6 352*5%0
3DWKRORJ\ )XQFWLRQ
7RI[LFRORJ\ )XQFWLRQ
&ULPLQDOLVWLFV )XQFWLRQ
$GPLQLVWUDWLYH 6HUYLFHV )XQFWLRQ
727%/
727$/ (;3(1',785(6

"(3$570(17 2) )25(16,& 6&,(1&(6 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



"(3$570(17 2) )25(16,& 6&,(1&(6

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

&DSLWDO 2XWOD\

7TUDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHYV
2WKHU (TXLSPHQW 3XUFKDVHV

'"HEW 6HUYLFHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

BWDWH *HQHUDO )XQG

YJHGHUDO )XQGV

/IRFDO )XQGYV

'1$ 'DWDEDVH )XQG

JRUHQVLF 6HUYLFHV 7UXVW )XQG
&KHPLFDO 7THVWLQJ )XQG
&KLOGUHQ JLUVW 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHYVY WKH $ODEDPD FULPLQDO MXVWLFH V\VWHP ZLWK VFLHQWLILF DQG PH

RI $ODEDPD ZKLFK VHUYLFHVY DUH H[WHQGHG IURP IRUHQVLF ODERUDWRULHY DQG DXWRSV\ IDI
WRROPDUNV IRUHQVLF ELRORJ\ WUDFH HYLGHQFH ILQJHUSULQWY GUXJ FKHPLVWU\ KDQGZULW
GDWDEDVHV LQ RXU IRXU UHJLRQDO ODERUDWRULHY 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
YJHGHUDO DQG /RFDO )XQGV
6WDWH )XQGV
6WDWH *HQHUDO )XQG 7UDQVIHU
6WDWH *HQHUDO )XQG 7UDQVIHU &2/$
6WDWH *HQHUDO )XQG 7UDQVIHU 6(,% ,QFUHDVH
6WDWH *HQHUDO )XQG 7UDQVIHU ,QIODWLRQDU\ ,QFUHDVH
6WDWH *HQHUDO )XQG 7UDQVIHU 6XSSOHPHQWDO
$SSURSULDWLRQ
6WDWH *HQHUDO )XQG 7UDQVIHU &RQGLWLRQDO
(PHUJHQF\ JRUHVW )LUH )XQG
(PHUJHQF\ JRUHVW )LUH )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP 6WDWH 'HSDUWPHQW RI
(GXFDWLRQ
$ODEDPD JRUHVWU\ &RPPLVVLRQ )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

)25(67 5(6285&(6 3527(&7,21 $1' '(9(/230(17 352*5%$0
1( 5HJLRQ )XQFWLRQ
1: 5HILRQ )XQFWLRQ
6( 5HILRQ )XQFWLRQ
6: SHILRQ )XQFWLRQ
([HEXWLYH )XQFWLRQ
YJRUHVW ODQDJHPHQW )XQFWLRQ
YJRUHVW 3URWHFWLRQ JXQFWLRQ
727$1

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

$/$%$0$ )25(675< &200,66,21 6800%$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ



$/$%$0% )25(675< &200,66,21

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

6WDWH *HQHUDO )XQG 7UDQVIHU

(GXFDWLRQ 7UXVW )XQG

(PHUJHQF\ )RUHVW )LUH )XQG

$ODEDPD )RUHVWU\ &RPPLVVLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5.37,28GPLQLVWHUY DQG FRRUGLQDWHY WKH SURWHFWLRQ DQG HQKDQFHPHQW RI $0OLC

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 6BWDWH

5HQWDOV DQG /HDVHV

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

&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&5,37,22SHUDWHYV D ODQG DFTXLVLWLRQ SURJUDP IRU DFTXLULQJ SXEOLF ODQG WR SUF




)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
*DLQ /RVV RQ 6DOH RI ,QYHVWPHQWYV
,QWHUHVW ,QFRPH
727%$/ 5(&(,376
727$/ $9%,/$%/(
/(66 (;3(1',785(6
,QYHVWPHQWY $GMXVWPHQW
,QYHVWPHQWYV %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
$ODEDPD )RUHYHU :LOG 7UXVW )XQFWLRQ
727%/
727$/ (;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
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY 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 6WHZDUGVKLS )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 %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

YXQHUDO %RDUG 3URSHUW\ $FTXLVLWLRQ
/JLFHQVLQJ DQG $GPLQLVWUDWLYH )HHV

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
YXQHUDO 6HUYLFHV /LFHQVLQJ DQG 5HIJXODWLRQ )XQFWLRQ

7278%$/

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

$/$%$0$ %2$5' 2) )81(5%/ 6(59,&(6 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
*UDQWY DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

)XQHUDO 'LUHFWRUV DQG (PEDOPHUV )XQG

)XQHUDO 'LUHFWRUV DQG (PEDOPHUV )XQG 5HYHUVLRQ
5HDSSURSULDWHG

)XQHUDO %RDUG 3URSHUW\ $FTXLVLWLRQ )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHV IRU WKH OLFHQVLQJ RI IXQHUDO GLUHFWRUV HPEDOPHUV DQG

IXQHU

DQG HPEDOPHUYV DQG VHWYV IHHV IRU OLFHQVHYV 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' 28&&83$7,21$/ /,&(16,1*
$1' 5(*8/$7,21 352*5%0
*HQHWLF &RXQVHOLQJ /LFHQVLQJ DQG 5HIJXODWLRQ )XQFWLRQ
727%/

727$/ (;3(1',785(6
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VHUYLFHY PDMRU PHGLFDO HTXLSPHQW DQG FDSLWDO H[SHQGLWXUHV E\ KHDOWK FDUH IDFLOLYV
PDLQWDLQV D ZLGH UDQJH RI GDWD RQ WKH VWDWH KHDOWK FDUH UHVRXUFHV LQFOXGLQJ IDFLC
UHSRUWV RQ GDWD UHODWHG WR KHDOWK IDFLOLWLHYV VHUYLFHVY DQG SURIHVVLRQDOV
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$*(1&< '(6&5,37,2BXEOLF +HDOWK 6HUYLFHV ORQLWRUV UHSRUWYV RI GLVHDVH SURYLGHV VFUHHC

SURYLGHV PHGLFDWLRQ DQG YDFFLQH WR FXUH RU SUHYHQW GLVHDVH SURYLGHV SUHYHQWLYH |
VHUYLFHV WR KHOS PDLQWDLQ KHDOWK RI FLWL]HQV RI WKH VWDWH DVVLVWYV LQ GLDJQRVLV RI
SDWLHQWY DVVXUHV DQ HQYLURQPHQW FRQGXFLYH WR JRRG KHDOWK SURPRWHV 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 RI WKH IHGHUDO SRYHUW\ OHYHO )3/ 3KDVH ,, SURYLGHV KHDO\

\HDUV DQG )3/ IRU FKLOGUHQ DJHV WR \HDUV 7KLY SURJUDPV FDOOHG $// .LGV ZLOO EH
LQVXUDQFH FRPSDQLHV $// .LGV ZLOO EH DGPLQLVWHUHG E\ WKH 6WDWH (PSOR\HHV ,QVXUDQFH

$GPLQLVWUDWLYH 6HUYLFHY 6XSHUYLVHV DQG FRQWUROV DQ\ SXEOLF KHDOWK ZRUN DQG H[HUF
([HUFLVHV VXSHUYLVLRQ DQG FRQWURO RYHU FRXQW\ ERDUG RI KHDOWK FRXQW\ KHDOWK RIILFF
VWDWH $FWV DV DQ DGYLVRU\ ERDUG WR WKH VWDWH LQ DOO PHGLFDO PDWWHUYV DQG PDWWHU
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UDQJH SODQV DQG UHJXODWHV RIlI FDPSXV LOQVWUXFWLRQ B6WXGHQW $VVLVWDQFH 3URYLGHV VI
$FWLYLWLHV $GPLQLVWHUV WKH IROORZLQJ VSHFLDO VWDWH UHJLRQDO DQG IHGHUDO SURJUDP
3URJUDP WR 6WLPXODWH &RPSHWLWLYH 5HVHDUFK (36&25 6RXWKHUQ 5HJLRQDO (GXFDWLRQ %R
$875& $ODEDPD 6PDOO %XVLQHVV 'HYHORSPHQW &RQVRUWLXP $6%'& DQG 'ZLJKW ' (LVHQKRZ
BWXGHQW /RDQ 3URYLGHV ILQDQFLDO DVVLVWDQFH WR $ODEDPD UHVLGHQWY E\ JXDUDQWHHLQJ
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6SHFLDO 3URMHFW )XQGV

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

+,6725,8%/ 5(6285&(6 0$1$*(0(17 352*5%0
+LVWRULFDO 6LWH '"HYHORSPHQW DQG 3UHVHUYDWLRQ
)XQFWLRQ

727%/
727%$/ (;3(1',785(6
+,6725,8& %/$.(/(< $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 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXYV

727%/ (;3(1',785(6
7RWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 7UDQVIHU IURP $ODEDPD +LVWRULFDO
&RPPLVVLRQ
$GPLVVLRQV 8VHU )HHV

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 ZRRGV %UHDVWZRUNV UHPDLQV RI HDUWKHQ IRUWV ROG
UXLQV RI ROG VWUHHWY EXVLQHVVHV DQG KRXVHV GRW WKLV EHDXWLIXO DFUH 1DWLRQDO '



+,6725,& ,521:25.6 &200,66,21

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
$ODEDPD +LVWRULFDO ,URQZRUNV &RPPLVVLRQ

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

+LVWRULF 6LWH 'HYHORSPHQW DQG 3UHVHUYDWLRQ )XQFWLRQ
727$1
727$/ (;3(1',785(6

$/$%$0$ +,6725,& ,521:25.6 &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD +LVWRULFDO ,URQZRUNV &RPPLVVLRQ
7RWDO )XQGV

$*(1&< '(6&5.37,27DQQHKLOO ,URQZRUNY 6WDWH 3DUN LV D IDVFLQDWLQJ KLVWRULFDO VLWH ORF
WK FHQWXU\ LURQ PDNLQJ FRPSOH[ SURYLGLQJ YLVLWRUV ZLWK D JOLPSVH LQWR $ODEDPD V L
UHFUHDWLRQDO DFWLYLWLHY LQFOXGLQJ KLNLQJ SLFQLFNLQJ FDPSLQJ DQG ILVKLQJ



$/$%$0% +,6725,&%/ &200,66,21

,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

/(66

BWDWH *HQHUDO )XQG 7UDQVIHU $+& $GPLQLVWUDWLYH

6WDWH *HQHUDO )XQG 7UDQVIHU 6WDWH &DSLWRO

BWDWH *HQHUDO )XQG 7UDQVIHU &2/$

BWDWH *HQHUDO )XQG 7UDQVIHU 6XSSOHPHQWDO

$SSURSULDWLRQ

BWDWH *HQHUDO )XQG 7UDQVIHU ,QIODWLRQDU\ ,QFUHDVH

BWDWH *HQHUDO )XQG 7UDQVIHU 6(,% ,QFUHDVH

BWDWH *HQHUDO )XQG 7UDQVIHU %ULHUILHOG ,URQ :RUNV
6WDWH 3DUN

BWDWH *HQHUDO )XQG 7UDQVIHU +LVWRULF %ODNHOH\ $XWKRULW\

6WDWH *HQHUDO )XQG 7UDQVIHU +LVWRULF )HQGDOO +D0OO
(XIDXOD

BWDWH *HQHUDO )XQG 7UDQVIHU 6W 6WHSKHQV +LVWRULFDO
&RPPLVVLRQ

BWDWH *HQHUDO )XQG 7UDQVIHU 7DQQHKLOO ,URQZRUNYV

+LVWRULFDO 6WDWH 3DUN

BWDWH *HQHUDO )XQG 7UDQVIHU $ODEDPD 9HWHUDQV OXVHXP
DQG $UFKLYHV
6WDWH *HQHUDO )XQG 7UDQVIHU +LVWRULF +ROPDQ +RXVH
2]DUN
BWDWH *HQHUDO )XQG 7UDQVIHU OXVHXP RI (DVW $ODEDPD
BWDWH *HQHUDO )XQG 7UDQVIHU 5RFN 6FKRRO 3URMHFW
BWDWH *HQHUDO )XQG 7UDQVIHU (XIDXOD +HULWDJH
$VVRFLDWLRQ
6WDWH *HQHUDO )XQG 7UDQVIHU 1DWLRQDO ORQXPHQW 3DUN
&DOKRXQ &RXQW\
6WDWH *HQHUDO )XQG 7UDQVIHU $ODEDPD (FRWRXULVP 6WXG\
BWDWH *HQHUDO )XQG 7UDQVIHU &RPPXQLW\ )RXQGDWLRQ RI
1RUWKHDVW $ODEDPD
BWDWH *HQHUDO )XQG 7UDQVIHU S3LRQHHU OXVHXP 7UR\
6WDWH *HQHUDO )XQG 7UDQVIHU +LVWRULFDO 8FKHH &KDSHO
OHWKRGLVW &KXUFK
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU *UDQWYV
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 6XSSOHPHQWDO

$SSURSULDWLRQ

'"HSDUWPHQWDO 5HFHLSWV

6ROGLHU V )XQG
727%/ 5(&(,376

727%/ $9%,/$%/(
(;3(1',785(6

%DODQFH 8QHQFXPEHUHG

7UDQVIHU




$/$%$0% +,6725,&%/ &200,66,21

,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

&%$3,7%$/ 287/$< 352*5%0
+LVWRULFDO 6LWH '"HYHORSPHQW DQG 3UHVHUYDWLRQ )XQFWLRQ
7278%/

+,6725,8%/ 6,7( '(9(/230(17 $1°

35(6(59$7,21 352*5%0

+LVWRULFDO 6LWH '"HYHORSPHQW DQG 3UHVHUYDWLRQ
YXQFWLRQ

7278%$/

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

$/$%$0$ +,6725,8&%/ &200,66,21 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

&DSLWDO 2XWOD\

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

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG 7UDQVIHU

(GXFDWLRQ 7UXVW )XQG 7UDQVIHU

'"HSDUWPHQWDO 5HFHLSWYV

JHGHUDO DQG /RFDO )XQGV

6ROGLHU V )XQG 7UDQVIHU

6WDWH +LVWRULF 3UHVHUYDWLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5.,37,26XUYH\V DQG PDLQWDLQV LQYHQWRU\ RI DOO VLWHY DQG VWUXFWXUHV RYHU ‘

VLWHVY DQG VWUXFWXUHV ZKLOH LQFOXGLQJ VLIJQLILFDQW VLWHVY RQ WKH $ODEDPD 5HJLVWHU PI
LQYROYHG UHYLHZV DQG FHUWLILHVY WD[ DFW SURMHFWY SURFHVVHV IHGHUDOO\ IXQGHG VXUYH
PDQDJHVY PDLQVWUHHW GRZQWRZQ UHYLWDOL]DWLRQ SURJUDPV DQG PDLQWDLQV KLVWRULF SUR



+20( %8,/'(56 /,&(1685( %2$5"

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

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

+RPH %XLOGHUV 3URSHUW\ $FTXLVLWLRQ )XQG
+RPH %XLOGHUV 5HFRYHU\ )XQG

+RPH %XLOGHUV /LFHQVXUH %RDUG )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*53%0
JLFHQVLQJ DQG 5HJXODWLRQ RI +RPH %XLOGHUV
YXQFWLRQ

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

+20( %8,/'(56 /,&(1685( %2$5' 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
&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

$*(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\ DQG WR WKH FRUSRUDWH OLPLWYV RI DQ\ PXQLFLSDOLW
HPSOR\ EXLOGLQJ LQVSHFWRUV DQG UHTXLUH IHHV IRU VHUYLFHV WR HQIRUFH FRGHV ([HPSWV



+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<
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

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
+RPH OHGLFDO (TXLSPHQW 6HUYLFHV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,26FUHHQV DQG FHUWLILHVY +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
YJHGHUDO &KLOG $EXVH *UDQW

JHGHUDO &KLOG 'D\ &DUH 'LVFUHWLRQDU\
JHGHUDO &KLOG 'D\ &DUH 0DQGDWRU\
JHGHUDO &KLOG 'D\ &DUH ODWFKLQJ
JHGHUDO BRFLDO 6HUYLFHV %ORFN *UDQW
JHGHUDO 7HPSRUDU\ $VVLVWDQFH WR 1HHG\ )DPLOLHV
YJHGHUDO 7LWOH ,9 %

YJHGHUDO 7LWOH ,9 '

YHGHUDO 7LWOH ,9 (

JHGHUDO 7LWOH ;,;

JHGHUDO 86'$

2WKHU )HGHUDO

7$1) &RQWLQJIHQF\

7KRPDV )RXQGDWLRQ

7LWOH ,9 $

(DUO\ +HDG 6WDUW

&DVH\ )RXQGDWLRQ

$53 7$1) ($ (PHUJHQF\ $VVLVWDQFH

$53 6HFWLRQ &&")

$53 )JHGHUDO $GXOW 3URWHFWLYH 6HUYLFHV
366) )DPLOLHV )LUVW 7UDQVLWLRQ

&$5(6 &KDIHH (79
6BWDWH )XQGV

6WDWH *HQHUDO )XQG 7UDQVIHU

BWDWH *HQHUDO )XQG 7UDQVIHU &2/$
BWDWH *HQHUDO )XQG 7UDQVIHU ,QIODWLRQDU\ ,QFUHDVH
BWDWH *HQHUDO )XQG 7UDQVIHU 6(,% ,QFUHDVH
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU

$%& 3URILWYV

%HHU 7D]

&RQWUDFWRU V *URVV S5HFHLSWYV
YRUWLILHG :LQH

2WKHU BWDWH )XQGV

3HQVLRQ 5HVLGXH

6DOHV 7D]

6DOHV 7D[ )RRG 6WDPSV

6DOHV 7D[ )RVWHU &DUH

BWDWH 6KDUH RI &KLOG 6XSSRUW &ROOHFWLRQV
7REDFFR 7D]

7UDQVIHUV IURP 01& $JHQFLHV

"KLVNH\ 7D]

JRVWHU &DUH 7UXVW )XQG
&KLOGUHQ JLUVW 7UXVW )XQG

727%/ 5(&(,376




'(3$570(17 2) +80$1 5(6285&(6

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

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

+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

&29," 3DQGHPLF )XQFWLRQ
$PHULFDQ 5HVFXH 30DQ $FW )XQFWLRQ
7278/

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

"(3$570(17 2) +80$1 5(6285&(6 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %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
*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 7UDQVIHU
YJHGHUDO )XQGV
/IREFDO )XQGV
BWDWH )XQGV
YJRVWHU &DUH 7UXVW )XQG



'(3$570(17 2) +80$1 5(6285&(6

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

&KLOGUHQ )LUVW 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 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
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG &2/$
6WDWH *HQHUDO )XQG 6(,% ,QFUHDVH
6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
,QGLDQ &KLOGUHQV B6FKRODUVKLS )XQG
727%/ 5(&(,376
7278/ $9%,/$3%/(
/(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

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 %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

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

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

7RWDO 1XPEHU RI (PSOR\HHV
6285&( 2) )81'6

BWDWH *HQHUDO )XQG
(GXFDWLRQ 7UXVW )XQG

7TRWDO )XQGV

$*(1&< '(6&5.37,26WXGLHV FRQVLGHUV DFFXPXODWHV FRPSLOHVY DVVHPEOHVY DQG GLVVHPLQDW

QHHGV RI ,QGLDQV RI $ODEDPD DQG SURYLGHV WHFKQLFDO DVVLVWDQFH LQ WKH SUHSDUDWLRQ
DQG IHGHUDO JRYHUQPHQW DJHQFLHVY FRQFHUQHG ZLWK ,QGLDQ $IIDLUV WR HQFRXUDJH DQG LPES



,1'8675,$/ '(9(/230(17 $87+25,7<

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

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
$ODEDPD &DSLWDO ,PSURYHPHQW 7UXVW )XQG

6, SOORFDWLRQ $SSOLFDWLRQ )HHV
6WDWH *HQHUDO )XQG 7UDQVIHU 6XSSOHPHQWDO
$SSURSULDWLRQ $ODEDPD 6LWH '"HYHORSPHQW )XQG

6WDWH *HQHUDO )XQG 7UDQVIHU $ODEDPD 6LWH '"HYHORSPHQW

)XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 6XSSOHPHQWDO
$SSURSULDWLRQ $FW 7UDQVIHU IURP &RPPHUFH

727%/ 5(&(,376

727%/ $9%,/$%/(
/(66 (;3(1',785(6

5(9(56,21 72 &$3,7$/ ,03529(0(17 75867
y81'
%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$0
,QGXVWULDO 5HFUXLWPHQW )XQFWLRQ
727%/
727$/ (;3(1',785(6
,1'8675,%/ '(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 /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
727%/ (;3(1',785(6
7RWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
,QGXVWULDO 'HYHORSPHQW $XWKRULW\ )XQG
,QGXVWULDO 'HYHORSPHQW $XWKRULW\ )XQG 5HYHUVLRQ
5HDSSURSULDWHG
BWDWH *HQHUDO )XQG 7UDQVIHU $ODEDPD 6LWH 'HYHORSPHQW
)XQG
$ODEDPD 6LWH 'HYHORSPHQW )XQG 5HYHUVLRQ
5HDSSURSULDWHG
$ODEDPD &DSLWDO ,PSURYHPHQW 7UXVW )XQG
7RWDO )XQGV
$*(1&< '(6&5.37,28BGPLQLVWHUYV WKH SULYDWH DFWLYLW\ ERQG DOORFDWLRQ SURJUDP LQ D IDLU

FHLOLQJ DOORFDWLRQV LVVXHV VWDWH FHLOLQJ DOORFDWLRQ QRWLFHY FROOHFWY 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

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG
7HOHFRPPXQLFDWLRQV
7HOHFRPPXQLFDWLRQV &ROOHFWLRQV

7UDQVIHU
7UDQVIHU

7HOHFRPPXQLFDWLRQV
,QIODWLRQDU\ ,QFUHDVH

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$7,9( 6833257 6(59,&(6 352*5%0
,QIRUPDWLRQ 6HUYLFHV )XQFWLRQ

$53$% )XQFWLRQ

7278%$/

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

2)),&( 2) ,1)250%$7,21 7(&+12/2*<
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
*UDQWYV DQG %HQHILWYV

2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG 7UDQVIHU
7HOHFRPPXQLFDWLRQV )XQG
7HOHFRPPXQLFDWLRQV )XQG
$539%
$53%

5HYHUVLRQ 5HDSSURSULDWHG

7THOHFRPPXQLFDWLRQV

S5HYHUVLRQ 5HDSSURSULDWHG
&RURQDYLUXV 6WDWH )LVFDO 5HFRYHU\ )XQG
&RURQDYLUXV 6WDWH )LVFDO 5HFRYHU\ )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,20KH 6HFUHWDU\ RI ,QIRUPDWLRQ 7HFKQRORJ\ LV UHVSRQVLEOH IRU ,QIRUPDWLRQC

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 UHVRXUFHV



$/$%$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 5HYHUVLRQ 5HDSSURSULDWHG

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

$/$%$0$ ,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
*UDQWY DQG %HQHILWYV

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

7TRWDO 1XPEHU RI (PSOR\HHV

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

7RWDO )XQGV

$*(1&< '(6&5,37,240DEDPD V ILUVW VWDWHZLGH SXEOLF SULYDWH SDUWQHUVKLS IRFXVHG RQ HQW

LPSOHPHQWY SURJUDPY DQG SROLFLHV WKDW VXSSRUW $ODEDPD V LQQRYDWLRQ HFRV\VWHP 7K
RZQHUV DQG VWXGHQWV WR EXLOG D EXVLQHVVY D FDUHHU DQG D OLIH LQ $ODEDPD



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

6WDWH )XQGV

6(+,3 (PSOR\HH 3UHPLXPV
6(+,3 (PSOR\HU 3UHPLXPV
6(+,3 ,QYHVWPHQWYV
6(+,3 $53% )XQGV

6(+,3 2WKHU 5HFHLSWV

727%$/ 5(&(,376

72781 $9$,/$%/(

/(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

$'0,1,675$7,9( 6833257 6(59,&(6 352*5%0
6WDWH (PSOR\HHV +HDOWK ,QVXUDQFH )XQFWLRQ
727$1
727%/ (;3(1',785(6

67$7( (03/2<((6 ,1685%$1&( %2$5' 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV 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




67$7( (03/2<((6 ,1685$1&( %2$5"

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

6285&( 2) )81'6

BWDWH (PSOR\HH +HDOWK ,QVXUDQFH )XQG

BWDWH (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
VHUYLFHVY WR FRQWURO DQG PDQDJH EHQHILW FRVWYV DGPLQLVWHULQJ &2%5% FRYHUDJH IRU
WKHLU RZQ FRVWV DQG UHVSRQGLQJ WR KHDOWK LQVXUDQFH TXHVWLRQV FRPSODLQWYV DQG

SHUIRUPDQFH ,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
6WDWH )XQGV

BWDWH *HQHUDO )XQG 7UDQVIHU IURP $'(&$
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
'RQDWLRQV

,QVXUDQFH )UDXG 8QLW )XQG

5HGXFHG &LJDUHWWH ,JQLWLRQ )XQG

BHUYLFH &RQWUDFW )XQG

,QVXUDQFH '"HSDUWPHQW )XQG

JLUH ODUVKDO 5HYROYLQJ )XQG

(IDPLQHUYV 5HYROYLQJ )XQG

727%$/ 5(&(,376

7278/ $9%,/$%/(

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

5(9(56,21 72 67$7( *(1(5%/ )81

75$16)(5 72 67$7( *(1(5%/ )81"

75$16)(5 72 ),1$1&( '&0 )/22'3/$,1
352*5%$0

%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
5HFHLYHUVKLS $GPLQLVWUDWLRQ )XQFWLRQ
,QVXUDQFH 5HIJXODWLRQ )XQFWLRQ
$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ
JLUH 5HIJXODWLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

,1685%$1&( '(3$570(17 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

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV



,1685%$1&( '(3$570(17

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

2WKHU (TXLSPHQW 3XUFKDVHYV
OLVFHOODQHRXYV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

BWDWH *HQHUDO )XQG

(IDPLQHUV 5HYROYLQJ )XQG

JLUH ODUVKDO 5HYROYLQJ )XQG
,QVXUDQFH '"HSDUWPHQW )XQG
BHUYLFH &RQWUDFW )XQG

5HGXFHG &LJDUHWWH ,JQLWLRQ )XQG
,QVXUDQFH )UDXG 8QLW )XQG
BWUHQJWKHQ $ODEDPD +RPHV )XQG
5LVN ODQDJHPHQW DQG ,QVXUDQFH &HQWHU )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,23QYHVWLIDWHY VXVSHFWHG DUVRQ ILUHV LQVSHFWV SXEOLF EXLOGLQJV DQG G

PDLQWHQDQFH RI VSULQNOHU VA\VWHPVY DQG HQIRUFHVY WKH ILUHZRUNY ODZV ORQLWRUV DQG Ul
DQG OLFHQVHV ([DPLQHV FRPSDQLHV WR GHWHUPLQH ILQDQFLDO FRQGLWLRQ RSHUDWLQJ SUDF
DSSOLFDQWY DQG FROOHFWYVY OLFHQVH IHHV IRU DOO OLFHQVHG DJHQWY DQG PDLQWDLQV UHFRL
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 2XW Rl 6WDWH

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
,QWHULRU 'HVLJQ )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHV IRU WKH UHJLVWUDWLRQ RI TXDOLILHG SHUVRQV DV LQWHULRU GHVL.




$/$%$0%$ /,&(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

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
,QWHUSUHWHUYV DQG 7UDQVOLWHUDWRUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2dFUHHQV WHVWV DQG OLFHQVHV LQWHUSUHWHUY DQG WUDQVOLWHUDWRUYV IRU

FRPSOLDQFH ZLWK ORFDO VWDWH DQG QDWLRQDO UHTXLUHPHQWYV



%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

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
/IDQGVFDSH $UFKLWHFWV )HHV
7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHY FRQWURO RYHU UHJLVWUDWLRQ RI 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

$/($ )HGHUDO /RFDO )XQGV

'36 +LJKZD\ 7UDIILF 6DIHW\ )XQG
BWDWH )XQGV

6WDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU
$SSURSULDWLRQ

BWDWH *HQHUDO )XQG 7UDQVIHU
&RXQFLO

6WDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU

&2/$

6%, &RVW RI (YLGHQFH
(PHUJHQF\ &RGH
6XSSOHPHQWDO

7UDQVIHU IURP /HIJLVODWLYH

,QIODWLRQDU\ ,QFUHDVH
6(,% ,QFUHDVH

(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
OLVFHOODQHRXV $FFRXQWLQJ 5HSRUWYV 6DOYDJH HWF

$%& 7UDQVIHU
$%& 6HL]XUH )XQG

$/($ TUHDVXU\ (TXLW\ 6KDULQJ )XQGV
$/($ '2- (TXLWDEOH 6KDULQJ )XQGV

$&-,& $XWRPDWLRQ )XQG

'36 $XWRPDWHG )LQJHUSULQW B6\VWHP
,PSDLUHG 'ULYLQJ 3UHYHQWLRQ DQG (QIRUFHPHQW )XQG
,QWHUORFN ,JQLWLRQ ,QGLJHQW )XQG

ODULQH 3ROLFH )XQG

ORWRU 9HKLFOH 5HSODFHPHQW
9LFWLP 1RWLILFDWLRQ
,QVXUDQFH 3URFHHGYV
S5HYHQXH 7UDQVIHU

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

&$3,7$/ 287/$< 352*53$0
ODULQH 3ROLFH 'LYLVLRQ )XQFWLRQ

6WDWH %XUHDX Rl ,QYHVWLJIJDWLRQ )XQFWLRQ

7278%$/




67$7( /$: (1)25&(0(17 $*(1&<

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

"(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
727$1

67$7( %85($8 2) ,19(67,*$7,21 352*5$0
6WDWH %XUHDX RI ,QYHVWLJIJDWLRQ )XQFWLRQ
727$1

$'0,1,675$7,9( %85($8 352*5%$0

3URWHFWLYH 6HUYLFHV )XQFWLRQ

,QIRUPDWLRQ B6HUYLFHV )XQFWLRQ

/DZ (QIRUFHPHQW 6XSSRUW )XQFWLRQ

$GPLQLVWUDWLYH 6HUYLFHV )XQFWLRQ
727$1

5($',1(66 $1' 5(&29(5< 352*5%0
&LYLO DQG 1DWXUDO 3URWHFWLRQ )XQFWLRQ
727$1
727$/ (;3(1',785(6

67$7( /$: (1)25&(0(17 $*(1&< 6800$5<
3HUVRQQHO &RVW
(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 ([SHQVH
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHYV
2WKHU (TXLSPHQW 3XUFKDVHYV
OLVFHOODQHRXYV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
$/($ )HGHUDO /RFDO )XQGV

'36 +LJKZD\ 7UDIILF 6DIHW\ )XQG



67$7( /$: (1)25&(0(17 $*(1&<

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

$%& 7UDQVIHU
$%& 6HL]XUH )XQG
$&-,& $XWRPDWLRQ )XQG
'36 SXWRPDWHG )LQJHUSULQW B6\VWHP
,PSDLUHG 'ULYLQJ 3UHYHQWLRQ DQG (QIRUFHPHQW )XQG
,QWHUORFN ,JQLWLRQ ,QGLJHQW )XQG
ODULQH 3ROLFH )XQG
ORWRU 9HKLFOH 5HSODFHPHQW
5HYHQXH 7UDQVIHU
OLVFHOODQHRXV
,QVXUDQFH 3URFHHGV
9LFWLP 1RWLILFDWLRQ
3XEOLF 6DIHW\ )XQG S5HYHUVLRQ 5HDSSURSULDWHG
$/($ 7UHDVXU\ (TXLW\ 6KDULQJ )XQGV
$/($ '2- (TXLWDEOH 6KDULQJ )XQGV
7RWDO )XQGV

$*(1&< '(6&5,37,27R SURYLGH HIIHFWLYH DQG HIILFLHQW SURWHFWLRQ VDIHW\ DQG VHFXULW\ RI

FRPSUHKHQVLYH VWDWH ODZ HQIRUFHPHQW DQG LQYHVWLIJDWLYH RSHUDWLRQV 7R DVVLVW ORFI
LQIRUPDWLRQ VKDULQJ 7R SURYLGH HIILFLHQW LVVXDQFH DQG GLVWULEXWLRQ RI VWDWH GULYH
WR WKH VWDWH RI $SODEDPD 7R SURYLGH FRPSXWHU IRUHQVLFV LQYHVWLJIJDWLYH IXQFWLRQV WR
FROQVWLWXWLRQDO RIILFHUV DQG IRUHLJQ GLJQLWDULHYV 7R SURYLGH RYHUVLJKW DQG HQIRUFHF
IRU SURWHFW DJDLQVW UHVSRQG WR DQG UHFRYHU IURP WHUURULVW DWWDFNV ZLWKLQ WKH V
BURYLGH DGPLQLVWUDWLYH VXSSRUW DQG DFW DV WKH VWDWHY UHSRVLWRU\ IRU VH[ RITHQGHU



$/$%$0% 38%/,& /,%5%$5< 6(59,&(

,QFUHDVH 'HFUHDRWHUQRU V
$FWXDO XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIFPRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO DQG /RFDO )XQGV
JHGHUDO *UDQWYV
%XLOGLQJV 5HQW
BWDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 5HYHUVLRQ 5HDSSURSULDWHG

727%/ 5(&(,376
727%1 $9%,/$%/(
/(66 (;3(1',785(6

75$16)(5 72 6835(0( &2857 /$: /,%5%$5<
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

&$3,7$/ 287/$< 352*5%$0
/JLEUDU\ 2SHUDWLRQV )XQFWLRQ
727%/

38%/,& /,%5%$5< 6(59,&(6 352*5$0
9LUWXDO /LEUDU\ 3URMHFW )XQFWLRQ
6WDWH $LG WR 3XEOLF /LEUDULHV )XQFWLRQ
/LEUDU\ 2SHUDWLRQV )XQFWLRQ
%OLQG DQG 3K\WLFDOO\ +DQGLFDS )XQFWLRQ
+RPHZRUN $ODEDPD )XQFWLRQ

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

$/$%$0% 38%/,& /,%5%$5< 6(59,&( 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
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHYV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
2WKHU (TXLSPHQW 3XUFKDVHYV

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

7RWDO 1XPEHU RI (PSOR\HHV




$/$%$0$ 38%/,& /,%5%$5< 6(59,&(

,QFUHDVH 'HFUHMRWHUQRU V
$FWXDO %XGJHWHGITXHVWHG)URP 3ULRU <HBBIGRPPHQGDWLR
$PRXQW 3HUFHQW

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

7TRWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHY GLUHFWLRQ DQG FRQWURO RI SURJUDPVY DQG SROLFLHV DIIHFWLQJ SX

DQG RSHUDWLRQDO DVVLVWDQFH WR VXFK OLEUDULHV



2)),&( 2) 7+( /,(87(1$17 *29(5125

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG

(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG 6(,% ,QFUHDVH

BWDWH *HQHUDO )XQG &2/$

BWDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH

727%/ 5(&(,376

72781 $9$,/$%/(

/(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

&200,66,21 21 67 &(1785< :25.)25&(
352+*5%0
ILHXWHQDQW *RYHUQRU $GPLQLVWUDWLRQ )XQFWLRQ
727$1

$/$%$0% . &$3,7$/ *5$17 352*5%0
JLHXWHQDQW *RYHUQRU $GPLQLVWUDWLRQ )XQFWLRQ
727%]

[(*,6/$7,9( 23(5%$7,216 $1' 6833257 352*5%$0
/JLHXWHQDQW *RYHUQRU $GPLQLVWUDWLRQ JXQFWLRQ
727%/
727$/ (;3(1',785(6

2)),&(2) 7+( /,(87(1$17 *29(5125 6800%$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQW DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

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




2)),&( 2) 7+( /,(87(1$17 *29(5125

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
6WDWH *HQHUDO )XQG
&DSLWDO *UDQW 3URJUDP )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,27KH /LHXWHQDQW *RYHUQRU E\ VWDWXWH VHUYHV DV 3UHVLGHQW DQG SUHVLGL

ERDUGY DQG FRPPLVVLRQV PDNHV DSSRLQWPHQWYV RI 6HQDWRUY DQG FLWL]HQV WR ERDUGYV DQ(
DQG SDUWLFLSDWHY LQ D OHDGHUVKLS UROH LQ WKH DGPLQLVWUDWLRQ RI VWDWH JRYHUQPHQW



/,48(),(' 3(752/(80 *$6 %2$5"

,QFUHDVH 'HFUHRWHUQRU V

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV

/ILTXHILHG BHWUROHXP 5HVHDUFK DQG (GXFDWLRQ

$GYLVRU\ &RPPLWWHH

/ILTXHILHG BHWUROHXP *DV

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,

5(*8/$725< 6(59,&(6 352*5%$0

%RDUG 5HFHLSWYV

216

/ILTXHILHG BHWUROHXP *DV 5HIXODWRU\ 6HUYLFHV )XQFWLRQ
/ILTXHILHG BHWUROHXP *DV 5HVHDUFK DQG (GXFDWLRQ )XQFWLRQ

727%/

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

/,48(), (' 3(752/(80 *$6 %2$5"
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH

6800%5<

5HSDLUV DQG ODLQWHQDQFH

5HQWDOV DQG /HDVHYV

S8WLOLWLHYVY DQG &RPPXQLFDWLRQ

3URIHVVLRQDO )HHV DQG

6HUYLFHV

6XSSOLHVY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7TUDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV

*UDQWY DQG %HQHILWYV

7TUDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHYV
2WKHU (TXLSPHQW 3XUFKDVHV

OLVFHOODQHRXYV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

/ILTXHILHG BHWUROHXP *DV %RDUG )XQG
/ILTXHILHG BHWUROHXP 5HVHDUFK DQG (GXFDWLRQ )XQG

$*(1&< '(6&5,37,2BURYLGHV IRU VDIHW\ FRQWURO Rl WKH WUDQVSRUWLQJ

GHYLFHV

7TRWDO )XQGV

$GPLQLVWHUV WKH *DV ORWRU )XHO )HH 7D[ /DZ

KDQGOLQJ DQG VWRUD



0$18)%$&785(' +286,1* &200,66,21

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO DQG /RFDO )XQGV

8 6 'HSDUWPHQW RI +RXVLQJ DQG S8UEDQ 'HYHORSPHQW
BWDWH )XQGV

ILFHQVXUH DQG ,QVSHFWLRQ )HHV

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(*8/$725< 6(59,&(6 352*5$0
ODQXIDFWXUHG +RXVLQJ 5HIXODWLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

0$18)$&785(" +286,1* &200,66,21 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
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
ODQXIDFWXUHG +RXVLQJ &RPPLVVLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHYVY WKH FRQVWUXFWLRQ RI PRGXODU DQG PDQXIDFWXUHG KRPHV LQ WK



0$5,1( (19,5210(17%$/ 6&,(1&(6 &216257,80 '$83+,1 ,6/$1' 6($ /$%

,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

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

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

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

2SHUDWLRQV ODLQWHQDQFH
ORELOH %D\ 1DWXUDO (VWXDU\ 3URJUDP
OLVVLVVLSSL $ODEDPD 6HD *UDQW
6XSSOHPHQWDO $SSURSULDWLRQ

6WDWH *UDQWYV

YJHGHUDO )XQGYV

/IRFDO )XQGYV

7XLWLRQ DQG )HHV

2WKHU BRXUFHY ,QWHUHVW ,QYHVWPHQW ,QFRPH
2WKHU 6RXUFHV ,QGLUHFW &RVWYV

2WKHU 6RXUFH (GXFDWLRQDO 6DOHV DQG 6HUYLFH
2WKHU BRXUFH OLVFHOODQHRXV

2WKHU 6RXUFH 1RQ *RYHUQPHQWDO *UDQWYV

727%$/ 5(9(18(6

7278/ $9%,/$%/(

IHVV
727%/ ('8&$7,21$/ $1' *(1(5$/
(: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%/ $1' *(1(5%/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

5HVHDUFK

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

BWXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\VLFDO 30DQW

727%/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHY DQG :DJHV




0$5,1( (19,5210(17%$/ 6&,(1&(6 &216257,80 '$83+,1 ,6/$1' 6($ /$%

,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

(PSOR\HH %HQHILWYV
6XSSOLHV DQG ([SHQVHYV
(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV

727%/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

$X[LOLDU\ (QWHUSULVHYV
$X[LOLDU\ %HJLQQLQJ %DODQFH

$X[LOLDU\N 5HYHQXHV
6DOHV DQG 6HUYLFHYV

727%$/ $8;,/,$5< 5(9(18(6

7278/ $9%,/$%/( $8,,/,$5<

$X[LOLDU\ ([SHQGLWXUHYV

6DODULHYV DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV

727%$/ $8;,/,$5< (17(535,6(6
(;3(1',785(6

727%$/ $8;,/,$5< (;3(1',785(6
$1' 75$16)(56

727$1 $8;,/,$5< (1',1* %$/$1&(

3(56211(/
(GXFDWLRQDO DQG *HQHUDO

$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
ORELOH %D\ 1DWXUDO (VWXDU\ 3URJUDP
OLVVLVVLSSL $ODEDPD 6HD *UDQW
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
7XLWLRQ DQG )HHV
2WKHU 6RXUFHV ,QGLUHFW &RVWYV



0$5,1( (19,5210(17%$/ 6&,(1&(6 &216257,80 '$83+,1 ,6/$1' 6($ /$%

,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

2WKHU 6RXUFHYV ,QWHUHVW ,QYHVWPHQW ,QFRPH
2WKHU 6RXUFHV (GXFDWLRQDO 6DOHYV DQG 6HUYLFH
2WKHU 6RXUFHV OLVFHOODQHRXYV

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

5HVHDUFK

$FDGHPLF 6XSSRUW

6BWXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\WLFDO 30DQW

727$1 ('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

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV

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



0$5,1( (19,5210(17%$/ 6&,(1&(6 &216257,80 '$83+,1 ,6/$1' 6($ /$%

,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

5(9(18(6
/IRFDO )XQGV

6WDWH *UDQWYV
JHGHUDO )XQGV
2WKHU 6RXUFHV 1RQ *RYHUQPHQWDO *UDQWYV

727$/ 5(9(18(6

727%/ $9%,/3%/(

/HVV
727%$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6

(‘8&%$7.,218/ $1' *(1(5%$/ 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

5HVHDUFK

3XEOLF 6HUYLFHV

2SHUDWLRQ DQG ODLQWHQDQFH RI 3K\WLFDO 30DQW

727$1 ('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

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV

727%/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO




0$55,%$*( $1' )$0,/< 7+(5%3< %2%$5"

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

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
ODUULDJH DQG )DPLO\ 7KHUDS\ )XQFWLRQ
727$1
727%/ (;3(1',785(6

0$55,$*( $1' )$0,/< 7+(5$3< %2$5' 6800$5<
7UDYHO ,Q 6WDWH
7JUDYHO 2XW RI 6WDWH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
ODUULDJH DQG )DPLO\ 7KHUDS\ %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,26FUHHQV WHVWV DQG FHUWLILHVY PDUULDJH WKHUDSLVWYV IRU WKHLU NQRZOHG

FRPSOLDQFH ZLWK ORFDO VWDWH DQG QDWLRQDO UHTXLUHPHQWYV



$/$%$0$ 0$66%*( 7+(5$3< /,&(16,1* %2$5"

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

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
ODVVDJH 7TKHUDS\ /LFHQVLQJ %RDUG )XQFWLRQ
727$1
727%/ (;3(1',785(6

$/$%$0$ %2$5' 2) 0$66$*( 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
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD ODVVDJH 7KHUDS\ /LFHQVLQJ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,28GPLQLVWHUYV 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

BWDWH )XQGV

6SHFLDO 5HYHQXH

BWXGHQW $X[LOLDU\

1DWLRQDO %RDUG RI 3URIHVVLRQDO 7HDFKLQJ

6WDQGDUGY 5HLPEXUVHPHQWYV

(GXFDWLRQ 7UXVW )XQG

(GXFDWLRQ 7UXVW )XQG 5HYHUVLRQ 5HDSSURSULDWHG
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(7) $GYDQFHPHQW 7HFKQRORJ\ )XQG

BWDWH *HQHUDO )XQG ‘HSDUWPHQWDO (PHUJHQF\ )XQG

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
2WKHU )LQDQFLDO $VVLVWDQFH )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0% 6&+22/ 2) 0$7+(0$7,&6 $1' 6&,(1&( 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 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
BWDWH *HQHUDO )XQG
1DWLRQDO %RDUG RI 3URIHVVLRQDO 7HDFKLQJ
6WDQGDUGY S5HLPEXUVHPHQWYV



$/$%$0% 6&+22/ 2) 0$7+(0$7,&6 $1' 6&,(1&(

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

6SHFLDO 5HYHQXH
6WXGHQW $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 PDWKHPDWLFVY DQG VFLHQFH E\ S

HGXFDWLRQDO VHUYLFHV WR RWKHU VFKRROV EXVLQHVV FRPPXQLW\ PHPEHUV DQG QRQ SURILW
DQG VWXGHQWY LQ JUDGHYV IURP WKURXJKRXW $ODEDPD



$/3%3$0% 0(',&%," $*(1&<
,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGHITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
%DODQFH &RPPLWWHG IRU 5HFLSLHQW %HQHILWY DQG )HGHUDO
S5HYHQXH 5HVHUYH

5(&(,376
YJHGHUDO DQG /RFDO )XQGYV
JHGHUDO 6WLPXOXV )XQGV +,(
YJHGHUDO DQG /RFDO )XQGV
YJHGHUDO 'UXJ 5HEDWHYV
306 5HIXQGV +&%6 )XQG
6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG &2/$
BWDWH *HQHUDO )XQG 6(,% ,QFUHDVH
$ODEDPD +HDOWK &DUH 7UXVW )XQG
OHGLFDLG 7UXVW )XQG &KLOGUHQ JLUVW 7UXVW )XQG
7UDQVIHU
OHGLFDLG 7TUXVW )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 6HUYLFHV 7UDQVIHU
'"HSDUWPHQWDO 5HFHLSWYV
BWDWH 'UXJ SHEDWHYV
,QWHUJRYHUQPHQWDO 7UDQVIHUV
3XEOLF 6FKRROV 7UDQVIHU
'"HSDUWPHQW RI (DUO\ &KLOGKRRG (GXFDWLRQ 7UDQVIHU

727%$/ 5(&(,376

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

/(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\WVLFLDQ &DUH )XQFWLRQ
3KDUPDFHXWLFDO )XQFWLRQ
+HDOWK 6XSSRUW )XQFWLRQ
$OWHUQDWLYH &DUH )XQFWLRQ



$/3%3$0% 0(',&%," $*(1&<
,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGHITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

$GPLQLVWUDWLYH &RVW )XQFWLRQ
OHQWDO +HDOWK )DFLOLWLHV )XQFWLRQ
OHQWDO +HDOWK :DLYHUV )XQFWLRQ
OHGLFDLG &+,3 )XQFWLRQ
$ODEDPD &RRUGLQDWHG +HDOWK 1HWZRUNV )XQFWLRQ
,QWHJUDWHG &DUH 1HWZRUN )XQFWLRQ
OHQWDO +HDOWK 2WKHU )XQFWLRQ
+HDOWK ,QVXUDQFH 3UHPLXPV )XQFWLRQ
)DPLO\ 30DQQLQJ )XQFWLRQ
727%/
727$/ (;3(1',785(6
$/$%$08% 0(',&$," $*(1&< 6800$5<

3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
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

7RWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
OHGLFDLG 7UXVW )XQG &KLOGUHQ JLUVW 7UXVW )XQG
7UDQVIHU
8QHQFXPEHUHG %DODQFH
OHGLFDLG 7UXVW )XQG VW &HQWXU\ )XQG
7UDQVIHU
$ODEDPD OHGLFDLG )XQG
$ODEDPD +HDOWK &DUH 7UXVW )XQG
OHGLFDLG (PHUJHQF\ SHVHUYH )XQG
7RWDO )XQGV
$*(1&< '(6&5.37,2F*HQHUDO $GPLQLVWUDWLRQ &RQWDLQV DOO DGPLQLVWUDWLYH FRVWY DVVRFLE

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\VLFLDQ &DUH 3URYLGHV SD\PHQW IRU SK\VLFLDQ VHUYLFHV

3KDUPDFHXWLFDO 3URYLGHV GUXJV IRU WKH WUHDWPHQW RI LOOQHVV DV SUHVFULEHG E\ D SK\\
+HDOWK 6XSSRUW 3URYLGHV VHUYLFH RQ UHIHUUDO EDVLY 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\
+HDOWK ,QVXUDQFH 3URYLGHV SD\PHQW IRU 3DUW $ DQG 3DUW % OHGLFDUH EX\ LQV 40% DQG F
GHGXFWLEOH DQG FR LQVXUDQFH SURYLGHV IRU D PDQDJHG FDUH DQG FDVH PDQDJHPHQW SURJ!I
)DPLO\ 30DQQLQJ 3URYLGHV PHGLFDO WUHDWPHQW DQG FRXQVHOLQJ IRU OHGLFDLG HOLJLEOHYV



$/$%$0% 0(',&$/ &$11$%,6 &200,66,21

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

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

6WDWH )XQGV

6WDWH *HQHUDO )XQG

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

6WDWH *HQHUDO )XQG 6(,% ,QFUHDVH

6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
OHGLFDO &DQQDELV &RPPLVVLRQ )XQG

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

352)(66,21$/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
OHGLFDO &DQQDELV /LFHQVLQJ DQG 5HIJXODWRU\ )XQFWLRQ
727%/
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 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHYV
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 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
ODERUDWRULHV 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

2WKHU (TXLSPHQW 3XUFKDVHV

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)LQDQFHVY WKH PHGLFDO HGXFDWLRQ RI VWXGHQWY LQ $ODEDPD LQ H[FKDQJH IR
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGYV
$ODEDPD %HKDYLRU $QDO\VW /LFHQVLQJ %RDUG
2SLRLG $EDWHPHQW )XQG
YHGHUDO DQG /RFDO )XQGV
BWDWH )XQGV
BWDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU 6XSSOHPHQWDO
$SSURSULDWLRQ
BWDWH *HQHUDO )XQG 7UDQVIHU &2/$
BWDWH *HQHUDO )XQG 7UDQVIHU ,QIODWLRQDU\ ,QFUHDVH
BWDWH *HQHUDO )XQG 7UDQVIHU 6(,% ,QFUHDVH
(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 B5DLQERZ 2PHJD
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 5HVLGHQWLDO +DELOLWDWLRQ
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 6FKRRO %DVHG OHQWDO
+HDOWK 6HUYLFHY &ROODERUDWLRQ
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU (PRWLRQDO 'LVWXUEDQFHYV
DQG $XWLVP LQ &KLOGUHQ
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU &RPPXQLW\ 3URYLGHU
5DWHV
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU $5& RI 6RXWKZHVW
$ODEDPD
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU %HKDYLRUDO 7KHUDS\
&RXQVHOLQJ DQG UHODWHG 2FFXSDWLRQDO 7KHUDS\ DQG
6SHHFK DQG /DQJXDJH 7KHUDS\ 6HUYLFHV
'"HSDUWPHQWDO 5HFHLSWV )XQG
6SHFLDO OHQWDO +HDOWK 7UXVW )XQG
&KLOGUHQ JLUVW 7UXVW )XQG
,QGLJHQW 21IHQGHUV 7TUHDWPHQW )XQG
&LIDUHWWH 7D]
2WKHU ,QFRPH

727%$/ 5(&(,376

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

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

%DODQFH 8QHQFXPEHUHG
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

6800$5< %8'*(7 5(48(67
352*5%$06 $1' 352*5%$0 )81&7,216

+($/7+8&%$5( 352*5%0
$PHULFDQ 5HVFXH 30DQ $FW )XQFWLRQ
727%1

,167,787,21$/ 75($70(17 $1' &$5( 2) 0(17$//< ,// 352*5%0
3DWLHQW 7UHDWPHQW DQG &DUH RI OHQWDOO\ ,00 )XQFWLRQ
JLODQFH %XUHDX )XQFWLRQ
&RPPXQLW\ 6HUYLFHY OHQWDO ,00QHVV )XQFWLRQ
2SLRLG 6HWWOHPHQW )XQFWLRQ
&HQWUDO $GPLQLVWUDWLRQ )XQFWLRQ

727%/

,167,787,21$/ 75($70(17 $1' &$5( 2) ,17(//(&78%//< ',6$%/(' 352*5$0
$58& &RPPXQLW\ %DVHG 3URJUDPV )XQFWLRQ
&RPPXQLW\ 6HUYLFHV ,QWHOOHFWXDOO\ 'LVDEOHG )XQFWLRQ
,QGLYLGXDO DQG )DPLO\ 6XSSRUW )XQFWLRQ
727%/

$'0,1,675$7,9( 6(59,&(6 352*5$0
&RPPXQLW\ 6HUYLFHV ,QWHOOHFWXDOO\ 'LVDEOHG )XQFWLRQ
OHQWDO ,00QHVV $GPLQLVWUDWLRQ )XQFWLRQ
,QWHOOHFWXDO 'LVDELOLWLHV $GPLQLVWUDWLRQ )XQFWLRQ
6XEVWDQFH $EXVH $GPLQLVWUDWLRQ )XQFWLRQ
$5& &RPPXQLW\ %DVHG 3URJUDPV )XQFWLRQ
$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ
&HQWUDO $GPLQLVWUDWLRQ )XQFWLRQ
727%/

68%67$1&( $%86( 352*5%0
&RPPXQLW\ 6HUYLFHV 6XEVWDQFH $EXVH )XQFWLRQ
2SLRLG 6HWWOHPHQW )XQFWLRQ

727%/

63(&,$/ 6(59,&(6 352*5%0
&KLOGUHQ V )LUVW 3URJUDP )XQFWLRQ
OHQWDO ,00QHVV $GPLQLVWUDWLRQ )XQFWLRQ
6SHFLDO 6HUYLFHV )XQFWLRQ
727$/

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

"(3$570(17 2) 0(17$/ +($/7+ 68008$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV



"(3$570(17 2) 0(L7$/ +($/7+

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

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 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
YJHGHUDO DQG /RFDO )XQGV
&LIJDUHWWH 7D]
6SHFLDO OHQWDO +HDOWK 7UXVW )XQG
2WKHU ,QFRPH
,QGLJHQW 2I1IHQGHUV 7UHDWPHQW )XQG
&KLOGUHQ JLUVW 7UXVW )XQG
BWDWH )LVFDO 5HFRYHU\ )XQG
BWDWH )LVFDO 5HFRYHU\ )XQG 5HYHQXH SHSODFHPHQW
$ODEDPD %HKDYLRU $QDO\WW /LFHQVLQJ %RDUG )XQG
'"HSDUWPHQWDO S5HFHLSWYV
2SLRLG $EDWHPHQW DQG 7TUHDWPHQW )XQG
OHQWDO +HDOWK &RQWLQJHQF\ )XQG

7TRWDO )XQGV

$*(1&< '(6&5.37,20DHQWDO ,00QHVV 3URYLGHV LQWHQVLYH SV\FKLDWULF VHUYLFHV ORQJHU WHU

5HWDUGDWLRQ 3URYLGHV FRPSUHKHQVLYH VHUYLFHVY DQG WUDLQLQJ WR PHQWDOO\ UHWDUGHG
RUJDQL]JHY DQG GLUHFWV WKH GHYHORSPHQW DQG PDLQWHQDQFH RI D VHUYLFH GHOLYHU\ V\VWF
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<RXWK 6HUYLFHV 'HSDUWPHQW RI
5HKDELOLWDWLRQ 6HUYLFHV

3VIFKRORJ\ ([DPLQHUV

$JULFXOWXUDO OXVHXP %RDUG



67$7( 3(56211(/ '(3$570(17

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

*RYHUQRU V O0DQVLRQ $XWKRULW\
(OHFWULFDO &RQWUDFWRUV %RDUG
ODVVDJH 7KHUDS\ %RDUG
3URIHVVLRQDO %DLO %RQGLQJ %RDUG
+HDULQJ ,QVWUXPHQW 'HDOHUV %RDUG
OHGLFDO &DQQDELV &RPPLVVLRQ
$ODEDPD 2IILFH RI OLQRULW\ $IIDLUV
$ODEDPD %RDUG RI &RXUW 5HSRUWLQJ
$ODEDPD 6HFXULW\ 5HIXODWRU\ %RDUG
+RPH OHGLFDO (TXLSPHQW 6HUYLFH 3URYLGHU %RDUG
6DOYDJH (TXLSPHQW WR 2WKHU 3UR
2WKHU ,QWUDJRYHUQPHQWDO
$ODEDPD 7D[ TULEXQDO

727%/ 5(&(,376

7278/ $9%,/$%/(

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

5(9(56,21 72 67$7( *(1(5%/ )81"
75%$16)(5 72 ),1$1&( '(3$570(17

%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$0
3HUVRQQHO 6HUYLFHV )XQFWLRQ
7278%/
727$/ (;3(1',785(6

67$7( 3(56211(/ '(3$570(17 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
6WDWH *HQHUDO )XQG
3HUVRQQHO )XQG

7TRWDO )XQGV




$*(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%$0
3K\WLFDO (GXFDWLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

*29(5125 6 &200,66,21 21 3+<6,&$/ ),71(66 6800$5<
3HUVRQQHO &RVWYV

(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
*UDQWYV DQG %HQHILWYV

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&5,37,28GPLQLVWHUV IXQFWLRQV DQG SURJUDPV WR SURPRWH LPSURYH DQG SURWHFW

LPSURYHG KDELWYV DQG SURJUDPV 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 &RQVXOWV ZLWK DQG DGYLVHV WKHVH JURXSV DEF
LQIRUPDWLRQ E\ SXEOLFDWLRQ DGYHUWLVHPHQW FRQIHUHQFHV ZRUNVKRSVY 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
*UDQWYV DQG %HQHILWYV

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¥LFHQVHY 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
BWDWH )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
/JLFHQVLQJ DQG 5HIJXODWLRQ RI 30XPEHUV DQG
*DV JLWWHUV )XQFWLRQ

7278%$/

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

3/80% (56 $1' *$6 ),77(56 (;$0,1,1* %2$5' 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
30XPEHUV DQG *DV )LWWHUV ([DPLQLQJ %RDUG
7RWDO )XQGV

$*(1&< '(6&5,37,2RHUWLILHV WKURXJK H[DPLQDWLRQ WKH FRPSHWHQF\ RI SHUVRQV HQJDJHG LQ

LQVSHFWLRQ DQG LQYHVWLJDWLRQ SURJUDP WR PDNH VXUH XQDXWKRUL]JHG SHUVRQV DUH QRW F
WKURXJIK 3URYLGHV IRU WKH SURWHFWLRQ RI SXEOLF KHDOWK VDIHW\ DQG ZHOIDUH E\ L
JUDGHV DQG UHQHZLQJ WKRVH DQQXDOO\



$/$%$0% 32',$75< %23%$5"

,QFUHDVH 'HFUHDRWHUQRU V
$FWXDO XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIFPRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/JLFHQVH DQG 5HJLVWUDWLRQ )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
/LFHQVLQJ DQG 5HJXODWLRQ RI 3RGLDWULVW )XQFWLRQ
727%/

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

$/$%$0% 32',$75< %2%5' 6800%5<
SHUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
S8WLOLWLHY DQG &RPPXQLFDWLRQ
BURIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD 3RGLDWU\ %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,27KH $ODEDPD 6WDWH 3RGLDWU\ %RDUG LV D OLFHQVLQJ DQG UHJXODWRU\ RUJD

XQSURIHVVLRQDO DQG XQODZIXO SUDFWLFH RI SRGLDWU\



%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<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7JUDYHO ,Q 6WDWH
7JUDYHO 2XW RI 6WDWH
5HQWDO DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
OLVFHOODQHRXV

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

7THUPLQDO 5DLOURDG

5HDO (VWDWH

+DUERUPDVWHU

3LOQWR 7THUPLQDO

2WKHU

JHGHUDO (PHUJHQF\ ODQDJHPHQW $JHQF\ )XQG
B3RUW 6HFXULW\ *UDQW )XQG

5(6725( *UDQW )XQG

JHGHUDO 5DLOURDG $GPLQLVWUDWLRQ

+8"' )<

6WDWH )XQGV

6WDWH *HQHUDO )XQG &RQGLWLRQDO $SSURSULDWLRQ

727%/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
121 &$6+ (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

$PRXQWV 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

SWLOLWLHV

,QVXUDQFH

5HQWDOV

7278%/

0$,17(1%1&( 5(3%,5
ODLQWHQDQFH ODWHULDOV DQG 6HUYLFHV
"UHGJLQJ
2SHUDWLRQV
2XWVLGH 6HUYLFHV
(QOYLURQPHQWDO +HDOWK DQG 6DIHW\
OLVFHOODQHRXV ([SHQVHV
'"HEW 6HUYLFH

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

7TRWDO 1XPEHU RI (PSOR\HHV




$/$%$0$ 67$7( 3257 $87+25,7<

,QFUHDVH 'HFUHRDNHUQRU V
$FWXDO %XGIJHWHGHTXHVWHG)URP 3ULRU SHMFBPPHQGDWLR
$PRXQWSHUFHQW

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 SRUWY DORQJ WKH QDYLJDEOH
$FFHSWHG $FFRXQWLQJ 3ULQFLSOHV WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGYV %RDUG WKI|
Rl1 3XEOLF $FFRXQWV WR XVH (QWHUSULVH )XQG $FFRXQWLQJ 6WDQGDUGYV IRU LWV ILQDQFLDO Ut}
FDVK EDVLVY REMHFW FRGH V\VWHP 7KHUHIRUH WKH HQWLUH ILQDQFLDO UHSRUWLQJ V\VWHP LV
H[SHQGLWXUH EDVLV RI DFFRXQWLQJ 7KH DSSURSULDWLRQ UHTXHVW RI PLOOLRQ GROODUV
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
OLVFHOODQHRXV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3ULYDWH ,QYHVWLIJDWLRQ %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 ([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
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 B5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$
6WDWH *HQHUDO )XQG 6(,% ,QFUHDVH
6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
3UH 7ULDO 'LYHUVLRQ )HH
$'(&$ '9 3URVHFXWRU
7UDQVIHU IURP &RPPLVVLRQ RQ +LJKHU (GXFDWLRQ

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

3526(&87,21 75%$,1,1* ('8&%$7,21 $1' 0$1$*(0(17 352*5%0
3URVHFXWLRQ 7UDLQLQJ (GXFDWLRQ ODQDJHPHQW
YXQFWLRQ

7278/
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
3URIHVVLRQDO JHHV DQG 6HUYLFHV



2)),&( 2) 3526(&87,21 6(59,&(6

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

6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHYV
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
7RWDO )XQGV

$*(1&< '(6&5,37,2BGPLQLVWHUY DQG FRRUGLQDWHYV 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

&DSLWDO 2XWOD\

2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RDUG RI ([DPLQHUV LQ 3VI\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
75%$16)(5 72 3((+,%

7273/
&RPPLWWHG IRU 5HWLUHH +HDOWK ,QVXUDQFH %HQHILWV
%DODQFH
$*(1&< '(6&5.37,20WWDEOLVKHG O0DUFK LQ DFFRUGDQFH ZLWK UHTXLUHPHQWYV RI $FW $1

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 <HBBIBRPPHQGDWLR

,QFUHDVH "HFUHRWHUQRU V

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

%DODQFH &RPPLWWHG IRU ,QVXUDQFH %HQHILWYV %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
(PSOR\HU *URXS :DLYHU 3URJUDP
,QYHVWPHQW ,QFRPH
3UHPLXPV 3DLG E\ (PSOR\HHV
3UHPLXPV 3DLG E\ 8QLYHUVLWLHYV IRU 5HWLUHHV
7UDQVIHUV IURP 5HWLUHH 7UXVW )XQG
JHHV 2WKHU
3UHPLXPV 3DLG E\ (PSOR\HU
$53% )XQGV S5HFHLYHG

727%$/ 5(&(,376

72781 $9$,/$%/(

/(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

$'0,1,675$7,9( 6833257 6(59,&(6 352*5%0
$GPLQLVWUDWLRQ RI +HDOWK ,QVXUDQFH )XQG IRU 6WDWH
(PSOR\HHV )XQFWLRQ

7278%$/

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

38%/,& ('8&%$7,21 (03/2<((6 +($/7+ ,1685%1&( %2%$5' 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
6XSSOLHYVY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWY DQG %HQHILWYV

2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV




38%/,& ('8&$7,21 (03/2<((6 +($/7+ ,1685$1&( %2$5"

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

6285&( 2) )81'6
3XEOLF (GXFDWLRQ (PSOR\HHV +HDOWK ,QVXUDQFH
([SHQVH )XQG
3XEOLF (GXFDWLRQ (PSOR\HHV +HDOWK ,QVXUDQFH %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,21 3URYLGHV D XQLIRUP KHDOWK LQVXUDQFH SODQ IRU HPSOR\HHVY 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\ XQLYHUYV
BURYLGHV IRU I1XQGLQJ RI UHWLUHG HPSOR\HHV KHDOWK LQVXUDQFH EHQHILWY LQ WKH VDPH SU

SHUIRUPDQFH ,QGLFDWRUYV

*RYHUQRU V

$FWXDO %XGIJHWHEWLPDWHG 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
,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

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

5(*8/$725< 6(59,&(6 352*5%$0

(QHUJ\ )XQFWLRQ
7HOHFRPPXQLFDWLRQV )XQFWLRQ
7UDQVSRUWDWLRQ )XQFWLRQ
*DV 3LSHOLQH 6DIHW\ )XQFWLRQ
JLFHQVHV )XQFWLRQ

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

38%/,& 6(59,&( &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




38%/,& 6(59,&( &200,66,21

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

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&5,37,2ITHWHUPLQHY SURSHU OHYHO RI UHJXODWRU\ UDWHV DQG WDULIIV DQDO\]JHV DO

WUDQVSRUWDWLRQ DFWLYLWLHYVY UHODWLQJ WR UDWHV VHUYLFHV IDFLOLWLHV VDIHW\ HQIRUF
SLSHOLQH VDIHW\ &RQGXFWV SXEOLF KHDULQJV RQ DSSOLFDWLRQV SHWLWLRQV DQG FRPSODLC(
30DQV FRRUGLQDWHYVY DQG GLUHFWYV ILVFDO DQG DGPLQLVWUDWLYH VHUYLFHV IRU WKH &RPPLV\
&RPPLVVLRQ &HUWLILHV RIILFLDO RUGHUYV 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

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

5($/ (67$7( $335%$,6(56 %2$5' 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
5HDO (VWDWH $SSUDLVHUV %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2¥LFHQVHY DQG FHUWLILHY UHDO HVWDWH DSSUDLVHUV LQ $ODEDPD GLVVHPLQD

DQG FHUWLILFDWLRQ SURFHVVHY 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

BWDWH )XQGV

5HDO (VWDWH &RPPLVVLRQ )XQG
5HFRYHU\ )XQG )HHV
S5HILVWUDWLRQ )HHV

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

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
/LFHQVXUH DQG 5HJXODWLRQ RI 5HDO (VWDWH %URNHUV
6DOHVPDQ )XQFWLRQ

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

5($/ (67$7( &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
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV




5($/ (67$7( &200,66,21

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

6285&( 2) )81'6

5HDO (VWDWH &RPPLVVLRQ )XQG

5HDO (VWDWH &RPPLVVLRQ 5HFRYHU\ )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

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YHGHUDO DQG /RFDO )XQGV
(VWLPDWHG ,QVXUDQFH 5HLPEXUVHPHQW
SHKDELOLWDWLRQ 6HUYLFHV

6WDWH )XQGV
$ODEDPD +HDG DQG 6SLQDO &RUG ,QMXU\ 7UXVW )XQG
&KLOGUHQ JLUVW 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU

727%$/ 5(&(,376

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

/(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

", 5(&7 &/,(17 6(59,&(6 +$1',&%$3 352*5%$0

$JHQF\ $GPLQLVWUDWLRQ 2SHUDWLRQV DQG
ODLQWHQDQFH )XQFWLRQ

SHKDELOLWDWLRQ 6HUYLFHV 3URJUDP )XQFWLRQ

&KLOGUHQ V 5SHKDELOLWDWLYH 6HUYLFHV 3URJUDP
YXQFWLRQ

+HPRSKLOLD 3URJUDP )XQFWLRQ

+RPHERXQG 3URJUDP )XQFWLRQ

2DVLV )XQFWLRQ

5HVSLWH 6HUYLFHV 7UDLQLQJ )XQFWLRQ

(GXFDWLRQ RI '"HSHQGHQWYV Rl %OLQG 3DUHQWYV )XQFWLRQ

3URMHFWY O9RFDWLRQDO 5HKDELOLWDWLRQ &ULSSOHG
&KLOGUHQ 6HUYLFH )XQFWLRQ

(DUO\ ,QWHUYHQWLRQ )XQFWLRQ

$ODEDPD +HDG 6SLQDO ,QMXU\ 3URJUDP )XQFWLRQ

$PHULFDQ 5HVFXH 30DQ $FW )XQFWLRQ

727%/

+($/7+8&%$5( 352*5%$0
$PHULFDQ 5HVFXH 30DQ $FW )XQFWLRQ
727%]
727$/ (;3(1',785(6

"(3$570(17 2) 5(+$%,/,7$7,21 6(59,&(6 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV



'(3$570(17 2) 5(+$%,/,7$7,21 6(59,&(6

,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
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
$ODEDPD +HDG DQG 6SLQDO &RUG ,QMXU\ 7UXVW )XQG
5HKDELOLWDWLRQ 6HUYLFHV )XQG
&RURQDYLUXV 6WDWH )LVFDO 5HFRYHU\ 5HYHQXH )XQG
&KLOGUHQ )LUVW 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5.37,2BURYLGHYV YDULRXV VHUYLFHVY WR LGHQWLI\ HYDOXDWH SUHYHQW FRUUHFW RL




$/$%$0$ 67$7( %2$5' 2) 5(63,5$725< 7+(5$3<

,QFUHDVH 'HFUHRWHUQRU V

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

$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%/

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

$/$%$0$ 67$7( %2$5' 2) 5(63,5$725< 7+(5$3< 6800%5<
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
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
6WDWH %RDUG RI SHVYSLUDWRU\ 7TKHUDS\ )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHV IRU WKH H[DPLQDWLRQ OLFHQVLQJ

Rl1 $ODEDPD

UHJXODWLRQ DQG FRQWLQXLQJ F



(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
6WDWH )XQGV
%XLOGLQJ 5HLPEXUVHPHQW 6DODULHY DQG %HQHILWYV
YJHHV ,QYHVWPHQW $GYLVRU DQG 2WKHU
/RFDO 8QLW (PSOR\HU &RVW
OHPEHU &RQWULEXWLRQ 7UDQVIHUV IURP 7THDFKHUV
5HWLUHPHQW B6\WWHP DQG -XGLFLDO SHWLUHPHQW
YXQG
BWDWH $JHQF\ (PSOR\HU &RVW $JHQF\ 3DLG
OHPEHU &RQWULEXWLRQV
,QYHVWPHQW ,QFRPH
ODUNHWLQJ $GYHUWLVLQJ 5SHYHQXH 'HSDUWPHQW RI
7RXULVP

727%/ 5(&(,376

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

/(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

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

(PSOR\HH %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
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\
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,QFUHDVH 'HFUHRWHHUQRU V
$FWXDO %XGIJHWHGHTXHVWHG)URP 3ULRU <$5BIBRPPHQGDWLR
$PRXQW 3HUFHQW

7TUDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHYV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(PSOR\HHY 5HWLUHPHQW B6\VWHP
(PSOR\HHY 5HWLUHPHQW ([SHQVH
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 %XGIJHWHOWLPDWHG

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\HHV

SHUIRUPDQFH ,QGLFDWRUYV

$FWXDO %XGIJHWHWLPDWHG

OHPEHUVKLS

$FWLYH

5HWLUHG
OHPEHU :LWKGUDZDOV
1HZ S HWLUHPHQWYV
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGBHTXHVWHG)URP 3ULRU <HBBBIFPRPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
&RPPLWWHG IRU 3HQVLRQ 2EOLJDWLRQV %DODQFH
%URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

%XLOGLQJ 5HLPEXUVHPHQW 6DODULHY DQG %HQHILWYV
(PSOR\HU &RVW (GXFDWLRQ 8QLWYV

JHHV  2WKHU

OHPEHU &RQWULEXWLRQV

OHPEHU &RQWULEXWLRQV 7UDQVIHUUHG IURP (56
,QYHVWPHQW ,QFRPH

ODUNHWLQJ $GYHUWLVLQJ 5SHYHQXH 'HSDUWPHQW RI
7TRXULVP
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&RPPLWWHG IRU 3HQVLRQ 2EOLJDWLRQV %DODQFH

%DODQFH 8QHQFXPEHUHG
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7HDFKHUV S5HWLUHPHQW 6\WWHP )XQFWLRQ

727$1
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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\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHYV
2WKHU (TXLSPHQW 3XUFKDVHYV

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

7TRWDO 1XPEHU RI (PSOR\HHV
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGBHTXHVWHG)URP 3ULRU <HBBBIFPRPPHQGDWLR
$PRXQW 3HUFHQW

6285&( 2) )81'6

7HDFKHUV 5HWLUHPHQW B\WWHP

7HDFKHUV S5HWLUHPHQW ([SHQVH
7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHYVY UHWLUHPHQW EHQHILWYV IRU WHDFKHUY DQG DOO RWKHU HPSOR\HHYV

&RQWURO DGPLQLVWUDWLRQ RI WKH WRWDO V\VWHP ODLQWDLQV LQGLYLGXDO UHFRUGV RQ DOC

3HUIRUPDQFH ,QGLFDWRUYV
*RYHUQRU V
$FWXDO %XGIJHWHWLPDWHG 5HFRPPHQGDWLR

(PSOR\HU &RVW
7LHU ,
7LHU ,, %HJLQQLQJ -DQXDU\

OHPEHUVKLS

$FWLYH

5HWLUHG
OHPEHU :LWKGUDZDOV
1HZ SHWLUHPHQWYV
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$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBRPPHQGDWLR

,QFUHDVH "HFUHRWHUQRU V

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO DQG /RFDO )XQGV
JHGHUDO DQG /RFDO )XQGV
BWDWH )XQGV
0LOO $G 9DORUHP 7D]
OLOO $G 9DORUHP 7D]
$YLDWLRQ *DVROLQH 7D]
&RQVWUXFWLRQ ,QGXVWU\ )HHV
&RQWUDFWRUV *URVV 5HFHLSWYV
"U\FOHDQLQJ )XQG 7UDQVIHU
JRUHVW 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
(OHFWURQLF 1LFRWLQH '"HOLYHU\ 6\WVWHPV 7D]
+%
*DV 7D[ S5HEXLOG $ODEDPD S$FW
'LHVHO 7D[ B5HEXLOG $ODEDPD $FW
)7$ 7D[HV
6DOHV 7D]
7REDFFR 7D]
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 7UDQVIHU $G 9DORUHP
(TXDOL]DWLRQ
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 6XSSOHPHQWDO
$SSURSULDWLRQ
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
&RQWUDFW )HHV

727%$/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6
75$16)(5 72 67$7( *(1(5%/ )81"



"(3$570(17 2) 5(9(18¢(

,QFUHDVH "HFUHRWHUQRU V
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%DODQFH 8QHQFXPEHUHG
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&+226( $FW )XQFWLRQ
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$G 9DORUHP 7D[ $GPLQLVWUDWLRQ )XQFWLRQ
$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ
5HVRXUFHV ODQDJHPHQW )XQFWLRQ

&+226( $FW )XQFWLRQ

727%/
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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
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

(GXFDWLRQ 7UXVW )XQG

5HYHQXH $GPLQLVWUDWLYH )XQG

&+226( $FW )XQG

7TRWDO )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 LQVWLWXWLRF
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
PDWWHUV 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 $
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8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO DQG /RFDO )XQGV

+HOS $PHULFD 9RWH )XQG

BWDWH )XQGV

,QIRUPDWLRQ %XON 6DOHV )XQG
YDUPHUV &UHGLW 3URWHFWLRQ )XQG
9RWHU 5HJLVWUDWLRQ )XQG
(OHFWURQLF 9RWLQJ &RPPLVVLRQ
&RUSRUDWLRQV )XQG

8QLIRUP &RPPHUFLDO &RGH

727%/ 5(&(,376
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%DODQFH 8QHQFXPEHUHG
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727%/
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3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUYV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
8WLOLWLHY 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
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$PRXQW 3HUFHQW
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8QLIRUP &RPPHUFLDO &RGH
8QLIRUP &RPPHUFLDO &RGH 5HYHUVLRQ 5HDSSURSULDWHG
&RUSRUDWLRQV )XQG
&RUSRUDWLRQV )XQG B5HYHUVLRQ 5HDSSURSULDWHG
(OHFWURQLF 9RWLQJ &RPPLVVLRQ
9RWHU 5HJLVWUDWLRQ )XQG
9RWHU 5HJLVWUDWLRQ )XQG B5HYHUVLRQ 5HDSSURSULDWHG
+HOS $PHULFD 9RWH )XQG
+HOS $PHULFD 9RWH )XQG 5HYHUVLRQ 5HDSSURSULDWHG
YDUPHUV &UHGLW 3URWHFWLRQ )XQG
,QIRUPDWLRQ %XON 6DOHV )XQG
,QIRUPDWLRQ %XON 6DOHV )XQG B5HYHUVLRQ 5HDSSURSULDWHG

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
UHJLVWUDUVY 5HFHLYHV DQG UHFRUGY DOO FRUSRUDWLRQV WKDW GR EXVLQHVYV ZLWKLQ WKH VYV
ZRUN UHODWHG WR WKH ODZV IRU XQLIRUP FRPPHUFLDO FRGHV
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B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

6WDWH )XQGV
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6HFXULWLHV &RPPLVVLRQ )XQG
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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

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
,QGXVWULDO 5HYHQXH %RQG 1RWLILFDWLRQ )XQG
BHFXULWLHYV &RPPLVVLRQ )XQG

7RWDO )XQGV

$*(1&< '(6&5.,37,2BURFHVVHVY WKH UHJLVWUDWLRQ RI GHDOHUV

VDOH LQ $ODEDPD

DIJHQWYV

LQYHVWPHQW DGYLVHUYV
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5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6HFXULW\ &HUWLILFDWLRQ )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,20KH 6HFXULW\ 5HIXODWRU\ %RDUG OLFHQVHV

UHJXODWHY DQG HQIRUFHV ODZV |

VHFEXULW\ FRPSDQLHVY SURYLGLQJ SULYDWH VHFXULW\ VHUYLFHV LQ WKH VWDWH
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/IRFDO &RQWULEXWLRQV
8 6 '"HSDUWPHQW RI +HDOWK DQG +XPDQ 6HUYLFHV
8 6 '"HSDUWPHQW RI /DERU
YJHGHUDO BWLPXOXV )XQGV
BWDWH )XQGV
$ODEDPD 6HQLRU BHUYLFHV 7TUXVW )XQG 56%
&DU 7DJ 5HFHLSWYV
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG 7UDQVIHU IURP VW &HQWXU\ )XQG
6WDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
6WDWH *HQHUDO )XQG OHGLFDLG :DLYHUHG 6HUYLFHV
6WDWH *HQHUDO )XQG 6HQLRU 5[ 3URJUDP
BWDWH *HQHUDO )XQG &2/$
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727%/

0(',&$," :$,9(5 6(59,&(6 352*5%$0

OHGLFDLG :DLYHUHG 6HUYLFHV )XQFWLRQ
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7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

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

2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXYV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

YJHGHUDO DQG 2WKHU )XQGV

JHGHUDO DQG 2WKHU )XQGV 5HYHUVLRQ 5HDSSURSULDWHG
7RWDO )XQGV

$*(1&< '(6&5,37,248GPLQLVWHUYV SURJUDPV WKURXJK JUDQWY DQG FRQWUDFWYV IXQGHG E\ WKH 20G

VHUYLFHVY WR OHGLFDLG HOLJLEOH UHFLSLHQWY 3URYLGH HFRQRPLF DVVLVWDQFH IRU OHGLFDLC



$/$%$0% 6,&./( &(// 29(56,*+7 5(*8/$725< &200,66,21

,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

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
2WKHU )LQDQFLDO $VVLVWDQFH )XQFWLRQ
6LFNOH &HOO (GXFDWLRQ )XQFWLRQ

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

$/$%$0$ 6,8&./( &(// 29(56,*+7 5(*8/$725< &200,66,21 6800$5<
7UDYHO ,Q 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV DQG 2SHUDWLQJ ([SHQVHYV
*UDQWYV DQG %HQHILWYV

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

7TRWDO 1XPEHU RI (PSOR\HHV

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

7TRWDO )XQGV

$*(1&< '(6&5.37,21QVXUHYVY 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



$/$%$0% 67$7( %2$5' 2) 62&,$/ :25. (;$0,1(56

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

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
/JLFHQVXUH 5HQHZDO DQG 2WKHU )HHV

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

YJHGHUDO )XQGV
BWDWH )XQGV

*UDQW IURP $/ &RPPLVVLRQ RQ +LJKHU (GXFDWLRQ
*UDQW IURP $/ '"HSDUWPHQW RI (QYLURQPHQWDO ODQDJHPHQW
6RLO &ODVVLILHUV )XQG

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG 6(,% ,QFUHDVH

6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
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%/

352)(66,21%/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
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

(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



62,/ $1' :$7(5 &216(59$7,21 &200,77((

,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
BWDWH *HQHUDO )XQG
BRLO &ODVVLILHUV )XQG
6RLO &ODVVLILHUV )XQG 5HYHUVLRQ 5HDSSURSULDWHG
YJHGHUDO )XQGV
*UDQW )URP $/ &RPPLVVLRQ RI +LJKHU (GXFDWLRQ
*UDQW )URP $/ '"HSDUWPHQW RI (QYLURQPHQWDO ODQDJHPHQW
6RLO DQG :DWHU &RQVHUYDWLRQ 6SHFLDO 5HYHQXH
5HYHUVLRQ 5HDSSURSULDWHG
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 FRRUGLQDWHV S|
VWDWH WR WKH YDULRXYV 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

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

$GPLVVLRQV 6DOHV OLVFHOODQHRXV

/IRGJILQJ 7D]

(GXFDWLRQ 7UXVW )XQG

(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ

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

63(&,$/ 6(59,8&(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

(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
*UDQWY DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
'"HEW 6HUYLFH

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

(GXFDWLRQ 7UXVW )XQG
$GPLVVLRQV 6DOHV OLVFHOODQHRXV
/IRGJILQJ 7D]

7TRWDO )XQGV
$*(1&< '(6&5.,37,22PSHUDWHYV 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 JUDGHYV DILYH GD\ SURJUDP LQFOXGLQJ WKH KLVWRU\ RI VSDFH H[SC
LQ JUDGHYV ZKLFK LQFOXGHYVY ODQG DQG ZDWHU VXUYLYDO WUDLQLQJ DQG EDVLF WUDLQLQJ L
IUHVKPHQ DQ HLJKW GD\ SURJUDP ZKLFK DOORZV WUDLQHHYVY WR H[SHULHQFH LQ GHSWK WUDLQL
$FDGHP\ IRU HGXFDWRUV ZKLFK LV D ILYH GD\ SURJUDP RIIHUHG LQ WKH VXPPHU WR KHOS WHDF
+ PLQLFDPSV ,PPHUVHV VWXGHQWY LQ D KLIJIK 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((&+ 3$7+2/2*< $1' $8',2/2*< 680085<
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
6WDWH )XQGV
6XSHUFRPSXWHU 6\WWHP )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 6XSSOHPHQWDO
$SSURSULDWLRQ

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

,1)250$7,21 7(&+12/2*< 6(59,&(6 352*5%$0
$GPLQLVWUDWLRQ )XQFWLRQ
'DWD ODQDJHPHQW 6\WWHPV )XQFWLRQ
7278/

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

$/$%%$0% 683(5&20387(5 $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
6XSSOLHV 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
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
6XSHUFRPSXWHU 6\WWHP )XQG

6XSHUFRPSXWHU 6\VWHP )XQG 5HYHUVLRQ 5HDSSURSULDWHG
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
YJHGHUDO DQG /RFDO )XQGV
86 'HSDUWPHQW RI ,QWHULRU 260
6WDWH )XQGV
BWDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU 6(,% ,QFUHDVH
BWDWH *HQHUDO )XQG 7UDQVIHU &2/%$
BWDWH *HQHUDO )XQG 7UDQVIHU ,QIODWLRQDU\ ,QFUHDVH
%RQG )RUIHLWXUH 5HFODPDWLRQ 3URMHFWYV
6XUIDFH OLQLQJ &RPPLVVLRQ 2SHUDWLRQV )HHV

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

,1'8675,$/ 6$)(7< $1' $&&,'(17 35(9(17,21 352*5$0
OLQH 6DIHW\ ,QVSHFWLRQ )XQFWLRQ
727$1
727%$/ (;3(1',785(6

685)$&( 0,1,1* &200,66,21 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
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 JHHV
%RQG JRUIHLWXUH 5HFODPDWLRQ 3URMHFWYV
7RWDO )XQGV

$*(1&< '(6&5,37,265HIXODWHY 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
2WKHU (TXLSPHQW 3XUFKDVHV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD 7D[ 7TULEXQDO )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,22KH SXUSRVH Rl WKH $ODEDPD 7D[ 7TULEXQDO LV WKH LQFUHDVH SXEOLF FRQILGH

KHDUVY 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 7KH 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
*UDQWYV DQG %HQHILWYV

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *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 %XGIJHWHEGHTXHVWHG)URP 3ULRU <tbBIFPRPPHQGDWLRC
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

6WDWH )XQGV

OHUFKDQGLVH 6DOHV *LIW 6KRS

6WDWH /RGJILQJIV 7D]

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
6WDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH

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

7285,60 $1' 75%$9(/ 352027,21 352*5%0
7RXULVP DQG 7UDYHO )XQFWLRQ
727%/

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

$/$%$0$ 7285,60 '(3$570(17 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHYV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )JHHV 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\HHYV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
%XUHDX RI 7RXULVP DQG 7UDYHO )XQG
%XUHDX Rl 7RXULVP DQG 7UDYHO 5HYHUVLRQ 5HDSSURSULDWHG
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
,QYHVWPHQWY %DODQFH

5(&(,376

YHGHUDO DQG /RFDO )XQGV

S5HEXLOG $ODEDPD )HGHUDO )XQGV
JHGHUDO *UDQWYV $HURQDXWLFV
JHGHUDO 5HLPEXUVHPHQW &DSLWDO 2XWOD\
BWDWH )XQGV

*DV 7D[ 5HYHQXH

'"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 JHHV

6WDWH 3URJUDPV

&RQWUDFWRU %LG )HHV

*DVROLQH 7D[ &HQWYV

*DVROLQH 7D[ &HQWYV

+LJKZD\ 3HUPLW )HHV

,)7% '"HFDOV

,QGXVWULDO $FFHVV ,QFRPH

,QVXUDQFH 5HFRYHULHV

,QWHU IXQG 6WDWH 3URJUDPV

/HDVH Rl 2LO DQG *DV 5LIJKWV

/JLTXHILHG 3HWUROHXP *DV 9HKLFOH 3HUPLWV
/IXEULFDWLQJ 2LO 7D]

OLVFHOODQHRXV 3XEOLF 5RDG DQG %ULGJH
ORWRU &DUULHU OLOHDJH 7D]

ORWRU )XHOV 7D]

ORWRU 9HKLFOH /LFHQVHV

2WKHU ORWRU )XHOV 7D]

2XWGRRU $GYHUWLVLQJ 3HUPLWYV
3HWUROHXP ,QVSHFWLRQ )HHV

5HF\FODEOH ODWHULDOV

6DOYDJHG (TXLSPHQW

2WKHU 3DUWLFLSDWLRQ

*DVROLQH ([FLVH 7D]

%RQG 3URFHHGV

%RQG 3URFHHGV $75,3

&1* /1* ORWRU 9HKLFOH ([FLVH 7D]

/RFDO *RYHUQPHQW &DSLWDO *UDQWYV



"(3$570(17 2) 75$163257%$7,21

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

727%/ 5(&(,376
727%/ $9%,/$%/(
/(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
5HEXLOG $ODEDPD )XQFWLRQ

727%/

(/(&75,& 75$163257%$7,21 ,1)5$6758&785(
*5$17 352*5$0

(OHFWULF 7TUDQVSRUWDWLRQ ,QIUDVWUXFWXUH *UDQW )XQFWLRQ

7278%$/

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
7278/

*(1(5%$/ $'0,1,675$7,21 352*5$0

,QWHUQDO 3URJUDP 6XSSRUW )XQFWLRQ

(IWHUQDO 3URJUDP 6XSSRUW )XQFWLRQ

2WKHU (TXLSPHQW 3XUFKDVHV )XQFWLRQ

/DQG DQG %XLOGLQJV ,PSURYHPHQW )XQFWLRQ

/JHILVODWLYHO\ ODQGDWHG 7UDQVIHUV )XQFWLRQ

1RQ 3URJUDPPDWLF &DSWLYH &RXQW\ )XQFWLRQ
7273/

*(1(5%/ $9,$7,21 $1' $(521$87,&6
352*5$0
$HURQDXWLFV *UDQWYV (QJLQHHULQJ DQG
$GPLQLVWUDWLRQ )XQFWLRQ
727%/

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

"(3$570(17 2) 75$163257%$7,21 6800$5<
3HUVRQQHO &RVWYV



'(3$570(17 2) 75$163257%$7,21

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

(PSORVHH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW Rl 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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RQG 3URFHHGV $75,3
JHGHUDO 5HLPEXUVHPHQW &DSLWDO 2XWOD\
3XEOLF 5RDG DQG %ULGJH )XQG
JHGHUDO *UDQWY $HURQDXWLFV
$LUSRUW 'HYHORSPHQW )XQG
JHGHUDO )XQGV 5HEXLOG $ODEDPD
6WDWH )XQGYV 5HEXLOG $ODEDPD
7RWDO )XQGV

$*(1&< '(6&5,37,20DDLQWHQDQFH 7KH REMHFWLYH RI WKH 6WDWH ODLQWHQDQFH SURJUDP LV WR

SURYLGH FRQWLQXLQJ DGHTXDWH OHYHOV RI VDIHW\ DQG FRQYHQLHQFH WR KLJKZD\ XVHUV DQG
JHGHUDO $LG &RQVWUXFWLRQ $GPLQLVWHU DOO )HGHUDO $LG +LJKZD\ )XQGVY PDGH DYDLODEOH
IRU SUHOLPLQDU\ HQJLQHHULQJ ULJKW RI ZD\ DFTXLVLWLRQ DQG FRQVWUXFWLRQ 'LYLVLRQ DQ
Rl WKH GHSDUWPHQW WKURXJK YDULRXVY RYHUKHDG IXQFWLRQV ZLWKLQ WKH QLQH JHRJUDSKLF C
FROQVWUXFWLRQ DQG PDLQWHQDQFH DFWLYLWLHV RI WKH GHSDUWPHQW WKURXJK YDULRXV RYHU

2SHUDWLRQV DQG 6XSSRUW 6HUYLFHV &RQVLVWY RI XQGLVWULEXWHG FRVWV ZKLFK DUH QHFHV
IXQFWLRQ ,QFOXGHV WKH FRVW RI RIILFLDO VWDWH PDSV LQVXUDQFH FRYHUDJH IRU EXLOGLQJ
5HYHQXH '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 $GPLQLVWHUY DOO VWDWH KLJKZD\ IXQGYVY PDGH DYDLODEOH
LQFOXGHG LQ WKH )HGHUDO $LG 3URJUDP &DSWLYH &RXQW\ +HDOWK ,QVXUDQFH 5HFRUGV WKH
ZHQW WR ZRUN IRU WKH IRUPHU FDSWLYH FRXQWLHY DIWHU WKHLU UHOHDVH '"HEW 6HUYLFH $F

2WKHU (TXLSPHQW 3XUFKDVHVY 5HFRUGYV WKH SXUFKDVHV RI YDULRXV SLHFHV RI JHQHUDO HTXL
'"HSDUWPHQW 7UDQVIHUV 7UDQVIHUV WR 3XEOLF 6DIHW\ IRU WUDIILF ODZ HQIRUFHPHQW HTXLSP
UHJXODWLRQ LQVSHFWLRQ DQG OLFHQVLQJ RI DLUSRUWY DQG KHOLSRUWY LQ $ODEDPD SURYLC
RZQHUV DQG RWKHUV LQWHUHVWHG LQ DYLDWLRQ DQG SURPRWHY DYLDWLRQ DQG IO\LQJ VDIHW
SXUFKDVHV RI DGGLWLRQV WR WKH '"HSDUWPHQW V (TXLSPHQW 5HYROYLQJ DQG 5HSODFHPHQW Sl
PDLOQWHQDQFH 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

BWDWH )XQGV

7UHDVXU\ 2SHUDWLRQV )XQG

&ROOHJH (GXFDWLRQ 6DYLQJV $GPLQLVWUDWLYH )XQG
3UHSDLG $IIRUGDEOH &ROOHJH 7XLWLRQ
$GPLQLVWUDWLYH )XQG

727%$/ 5(&(,376

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

/(66 (;3(1',785(6
75$16)(5 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

),6&%/ 0$1$*(0(17 352*5%0
7UHDVXU\ $GPLQLVWUDWLRQ )XQFWLRQ
727$1
727$/ (;3(1',785(6

67$7( 75($685(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

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

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

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3UHSDLG $IIRUGDEOH &ROOHJH 7XLWLRQ $GPLQLVWUDWLRQ
3UHSDLG $IIRUGDEOH &ROOHJH 7XLWLRQ $GPLQLVWUDWLRQ
5HYHUVLRQ 5HDSSURSULDWHG



67%$7( 75(%$685(5

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

6DIH BURJUDP (QIRUFHPHQW )XQG 5HYHUVLRQ
5HDSSURSULDWHG

&ROOHJIJH (GXFDWLRQ 6DYLQJV $GPLQLVWUDWLYH )XQG

&ROOHJIJH (GXFDWLRQ 6DYLQJV $GPLQLVWUDWLYH )XQG
5HYHUVLRQ 5HDSSURSULDWHG

7TUHDVXU\ 2SHUDWLRQV )XQG

7TUHDVXU\ 2SHUDWLRQV )XQG 5HYHUVLRQ
5HDSSURSULDWHG

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 GHSRVLWRULHYV LQFOXGLQJ WKH H[HFXWLRQ RI FRQWUDFWYVY ZLWK HDFK GH
DQG DQDO\VLVY RI GHSRVLW EDODQFHYV ZLWK DQ\ DYDLODEOH DFFHVV IXQGYV 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

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR

,QFUHDVH 'HFUHRWHUQRU V

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO DQG /RFDO )XQGV

$ODEDPD 9HWHUDQV $VVLVWDQFH )XQG

9HWHUDQV +RPH 7UXVW )XQG

BWDWH )XQGV

(GXFDWLRQ 7UXVW )XQG $GPLQLVWUDWLRQ
(GXFDWLRQ 7UXVW )XQG B6WXGHQW )LQDQFLDO $LG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
BWDWH *HQHUDO )XQG 6(,% ,QFUHDVH

BWDWH *HQHUDO )XQG ,QIODWLRQDU\ ,QFUHDVH
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"

75%$16)(5 72 $53% &2521$9,586 67$7(
),6&$/ 5(&29(5< )81"

75%$16)(5 72 &2521$9,586 67$7( ),6&$/
5(&29(5< 5(9(18( 5(3/$&(0(17 )81"

%DODQFH 8QHQFXPEHUHG

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

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

+($/7+8&%$5( 352*5%$0
$PHULFDQ 5HVFXH 30DQ $FW )XQFWLRQ

7278%$/

&$3,7$/ 287/$< 352*53$0
6SDQLVK JRUW &HPHWHU\ )XQFWLRQ
WK 6WDWH 9HWHUDQV +RPH )XQFWLRQ
&HPHWHU\ &RQVWUXFWLRQ )XQFWLRQ

7278%$/

678'(17 ),1$1&,$/ $,' 352*5%$0
9HWHUDQV (GXFDWLRQ %HQHILWV )XQFWLRQ

7278%$/




"(3$570(17 2) 9(7(5%$16 $))$,56

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

$'0,1,675$7,21 2) 9(7(5%$16 $))$,56 352*5%0

$IJHQF\ $GPLQLVWUDWLRQ )XQFWLRQ

7278%$/

9(7(5$16 +20( 352*5$0

9HWHUDQV +RPH $GPLQLVWUDWLRQ %LOO 1LFKROV )XQFWLRQ
9HWHUDQV +RPH $GPLQLVWUDWLRQ %D\ OLQHWWH )XQFWLRQ
9HWHUDQV +RPH $GPLQLVWUDWLRQ +XQWVYLOOH )XQFWLRQ
9HWHUDQV +RPH $GPLQLVWUDWLRQ 3HOO &LW\ )XQFWLRQ
9HWHUDQV +RPH $GPLQLVWUDWLRQ (QWHUSULVH &LW\ )XQFWLRQ

7278%$/

9(7(5%$16 *5$17 352*5%$0
9HWHUDQV *UDQW $GPLQLVWUDWLRQ )XQFWLRQ

727%/

9(7(5%16 &(0(7(5< 352*5$0
6SDQLVK )RUW &HPHWHU\ )XQFWLRQ

7278%$/

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

"(3$570(17 2) 9(7(5%$16 $))$,56 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

6WDWH *HQHUDO )XQG

(GXFDWLRQ 7UXVW )XQG

9HWHUDQV +RPHV 7UXVW )XQG

9HWHUDQV +RPHV 7UXVW )XQG 5HYHUVLRQ 5HDSSURSULDWHG
9HWHUDQV $VVLVWDQFH )XQG



"(3$570(17 2) 9(7(5%$16 $))$,56

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

9HWHUDQV $VVLVWDQFH )XQG 5HYHUVLRQ 5HDSSURSULDWHG
&RURQDYLUXVY 6WDWH )LVFDO 5HFRYHU\ 5HYHQXH
$53% &RURQDYLUXV 6WDWH )LVFDO 5HFRYHU\ )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHV SURIHVVLRQDO YHWHUDQV DIIDLUV DVVLVWDQFH WKURXJKRXW WKH V

SOXV WKRXVDQGV RI VXUYLYRUV $GPLQLVWHUV WKH $ODEDPD *, $QG 'HSHQGHQWV (GXFDWLRQ
*UHHQ DQG )OR\G ( 7XW )DQQ &RO 5REHUW / +RZDUG 6WDWH 9HWHUDQV +RPHV DQG WKH $0D



%2$5' 2) 9(7(5,1$5< 0(',&$/ (;$0,1(56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
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(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO
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('8&$7,21$/ $1' *(1(5%/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ

,QVWUXFWLRQ

5HVHDUFK

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHV
,QVWLWXWLRQDO 6XSSRUW
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 %< )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

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
OLVFHOODQHRXYV

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
7UDYHO 2XW 21 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!



1°(;






*[266%$%5<

SBDUWLFXODU PRQH\ VHW DVLGH IRU D VSHFLILF SXU

$FFUXDO

VWDWH DJHQFLHVY GHSDUWPHQWYV

$IHQF\

$OORWPHQW

]JDWLRQ IRU DQ DJHQF\ WR PDNH H[SHC

UL
XUSRVHYV

xwm

$SSURSULDWLRQ

DSSURSULDWLRQ FOI
UQRU

S
HUQ

$SSURSULDWLRQ 7

DQ LQGLYLGXDOuuV RU

WLRQ RI

$XGLW

%DODQFHG %XGJH

,QGHEWH

%WRQGHG

V WKDW UHVX
U LQRGHHVRIU X |
HG ZLWKLQ RC

HF W
V R
OHW

&DSLWDO 2XWOD\

$Q RIILFLDO RUGHU OD\LQJ FODLP WR WKH XVH RI S

(DUPDUN )XQGYV

(GXFDWLRQ 7UXVW

(PHUJHQF\ $SSURS



(QFXPEUDQFH

([HFXWLYH %XGJH
(%2

WUDQVDFWLRQV WKDW KDYH EHHQ S
\HDU

O

([SHQGHG $PRXQW

7KH DFW RI VSHQGLQJ PRQH\

([SHQGLWXUH

JLGXFLDU\ )XQG

JLVFDO <HDU

)XQG

)XQG %DODQFH

*HQHUDO )XQG

*RYHUQPHQWDO )X

DIJHQFLHVY RU GHSD

,QWHUDJHQF\ $JUH

/[ HIJILVODWLYH 6HU

ODMRU )XQG

2EOLJDWHG $PRXQWKH H[SHQGHG DPRXQW SOXV WKH HQFXPEHUHG DPF

2SHUDWLRQV 30D



DQ DIJHQF\ WR UHYLVH D

2SHUDWLRQV 30DQ7BRHYAWLW®HQ UHTXHVW RI

ouuw o

SHUIRUPDQFH

DIJHQF\ WKDW FRU

3URJUDP

3URJUDP &KDQJH

SBURJUDP ) XQFWLRQXUWKHU EUHDNGRZQ RI PDMRU IXQFWLRQDO DUHDV

3URSULHWDU\ )XQ

UO\ 3HUIR
V 435

5DLQ\ 'D\ )XQG

$Q RIILFLDO RUGHU OD\LQJ FODLP WR WKH XVH RI S

SHTXLVLWLRQ

S5HYHQXH

S5HYHUVLRQ

VSHQG LQ

S5HYHUVLRQ 5HDSSBQ D8DURE



LQJ DYDLODEOH FDVK LQ D IXQf

BQHQFXPEHUHG %



$&521<06

$$/*$ $ODEDPD $JULFXOWXUDO /DQG *UDQW $OOLDQFH

$%& $OFRKROLF %HYHUDJH &RQWURO

$&&(7 $ODEDPD &ROOHJH DQG &DUHHU ([SORUDWLRQ 7RRO
$&)5 $QQXDO &RPSUHKHQVLYH )LQDQFLDO 5HSRUW

$&+( $ODEDPD &RPPLVVLRQ RQ +LJKHU (GXFDWLRQ

$&+1V $ODEDPD &RRUGLQDWHG +HDOWK 1HWZRUNV

$&-,& $ODEDPD &ULPLQDO -XVWLFH ,QIRUPDWLRQ &HQWHU
$'(&$ $ODEDPD 'HSDUWPHQW RI (FRQRPLF DQG &RPPXQLW\ $
$'(&( $ODEDPD 'HSDUWPHQW RI (DUO\ &KLOGKRRG (GXFDWLR
$'(0 $ODEDPD 'HSDUWPHQW RI (QYLURQPHQWDO ODQDJHPHQ\
$'3+ $ODEDPD 'HSDUWPHQW RI 3XEOLF +HDOWK

$':)$ $ODEDPD 'ULQNLQJ :DWHU )LQDQFH $XWKRULW\

$(7& $ODEDPD (GXFDWLRQDO 7HOHYLVLRQ &RPPLVVLRQ

$+& $ODEDPD +LVWRULFDO &RPPLVVLRQ

$,& $ODEDPD ,QQRYDWLRQ &RUSRUDWLRQ

$&,)$ $ODEDPD &RUUHFWLRQV ,QVWLWXWLRQ )LQDQFH $XWK
$,'7 $ODEDPD ,QGXVWULDO 'HYHORSPHQW 7UDLQLQJ

$,55$3 $ODEDPD ,QGXVWU\ ° 5HFRJQL]HG DQG 5HIJLVWHUHG
$7,% $ODEDPD 7UDQVSRUWDWLRQ ,QIUDVWUXFWXUH %DQN
$.((3 $ODEDPD .RUHD (GXFDWLRQ (FRQRPLF 3DUWQHUVKLS
$/($ $ODEDPD /DZ (QIRUFHPHQW $JHQF\

$/6 $P\RWURSKLF /DWHUDO 6FOHURVLV

$/6'( $ODEDPD 6WDWH 'HSDUWPHQW RI (GXFDWLRQ

$2& $ODEDPD 2IILFH Rl &RXUWV

$3267& $ODEDPD 3HDFH 2IILFHUVH 6WDQGDUGY DQG 7UDLQL
$36&% $SODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\
$53 $PHULFDQ 5HVFXH 30DQ

$53$ $PHULFDQ 5HVFXH 30DQ $FW



$6%'& $ODEDPD 6PDOO %XVLQHVV '"HYHORSPHQW &RQVRUWL:
$6&&$ $ODEDPDuMV 6SHFLDO &DPS IRU &KLOGUHQ DQG $GXOW
$6&7( $ODEDPD 6FKRRO RI &\ EHU 7HFKQRORJ\ DQG (QJLQHHL
$6' $XWLVP 6SHFWUXP 'LVRUGHU

$7/$6 $ODEDPD 7HUPLQDO RQ /LQNLQJ DQG $QDO\]LQJ 6WDW
/HDUQLQJ DQG 6FKRROV

$875& $ODEDPD 8QLYHUVLW)\ 79$% 5HVHDUFK &RQVRUWLXP
$:3&% $ODEDPD :DWHU DQG 3ROOXWLRQ &RQWURO $VVRFLDW
% $ %DFKHORU RI $UWV

&$&8& &HQWUDO $ODEDPD &RPPXQLW\ &ROOHJIH

&$3&2 &HUWLILHG &DSLWDO &RPSDQ\ 3URJUDP

&$5(6 &RURQDYLUXV $LG 5HOLHI DQG (FRQRPLEFV 6HFXULW\
&%&$3 &RPPXQLW\ %DVHG &KLOG $EXVH 3UHYHQWLRQ

&&') &KLOG &DUH 'LVFUHWLRQDU\ )XQG

&(2 &KLHI ([HEXWLYH 2IILFHU

&+,3 &KLOGUHQuV +HDOWK ,QVXUDQFH 3URJUDP

&/$5% &RXQFLO RI /DQGVFDSH $UFKLWHFWXUDO 5HJLVWUDW
&/$6 &RXQFLO IRU /HDGHUV LQ $ODEDPD 6FKRROV

&0,$ &DVK ODQDJHPHQW ,PSURYHPHQW $FW

&06 &HQWHUV IRU OHGLFDUH DQG OHGLFDLG 6HUYLFHYV
&2%5$% &RQVROLGDWH 2PQLEXV %XGJHW 5HFRQFLOLDWLRQ $
&2/$ &RVW RI /LYLQJ $GMXVWPHQW

&3% &HUWLILHG 3XEOLF $FFRXQWDQW

&3( &HUWLILHG 3XEOLF ([SHQGLWXUHYV

&556% &RURQDYLUXV 5HVSRQVH DQG 5HOLHI 6XSSOHPHQWDC
&6 $/ &RPSXWHU 6FLHQFH IRU $ODEDPD

&/7 &URVV /DPLQDWHG 7LPEHU

&: &OHDQ :DWHU

&:6 &KLOG :HOIDUH 6HUYLFHV



''& 'LVWULFW Rl &ROXPELD
'$ 'LVWULFW $WWRUQH\

'&15 'HSDUWPHQW RI &RQVHUYDWLRQ DQG 1DWXUDO 5HVRXU
'+5 'HSDUWPHQW RI +XPDQ 5HVRXUFHV

'1$ 'HR[\ULERQXFOHLF $FLG

'27 'HSDUWPHQW RI 7TUDQVSRUWDWLRQ

'36 'HSDUWPHQW RI 3XEOLF 6DIHW\

'8, 'ULYLQJ 8QGHU WKH ,QIOXHQFH

'9 'RPHVWLF 9LROHQFH

' "ULQNLQJ :DWHU

'<6 'HSDUWPHQW RI <RXWK 6HUYLFHV

(%2 ([HEXWLYH %XGJHW 2IILFH

('3 (OHFWURQLF 'DWD 3URFHVVLQJ

(0$ (PHUJHQF\ ODQDJHPHQW $JHQF\

(063 (PHUJHQF\ OHGLFDO 6HUYLFH 3URYLGHU

(07 (PHUJHQF\ OHGLFDO 7HFKQLFLDQ

(36&R5 ([SHULPHQWDO 3URJUDP WR 6LPXODWH &RPSHWLWLY
(56 (PSOR\HHV 5HWLUHPHQW 6\VWHPV

(7) (GXFDWLRQ 7UXVW )XQG

)$)6$ )UHH $SSOLFDWLRQ IRU )HGHUDO 6WXGHQW $LG
)(0$ )HGHUDO (PHUJHQF\ ODQDJHPHQW $JHQF\

)0$3 )HGHUDO OHGLFDO $VVLVWDQFH 3HUFHQWDJHYV

)3/ YHGHUDO 3RYHUW\ /HYHO

)< JLVFDO <HDU

*$$3 *HQHUDOO\ $FFHSWHG $FFRXQWLQJ 3ULQFLSOHV

'3 *URVV 'RPHVWLF 3URGXFW

*((5) *RYHUQRU V (PHUJHQF\ (GXFDWLRQ 5HOLHI )XQG

*) *HQHUDO )XQG

*)2$ *RYHUQPHQW )LQDQFH 2IILFHUV $VVRFLDWLRQ



*2(:7 *RYHUQRUPV 21ILFH Rl (GXFDWLRQ DQG :RUNIRUFH 7UD
*20(6$ *XOI RI OH[LFR (QHUJ\ 6HFXULW\ $FW

+8&%6 +RPH &RPPXQLW\ %DVHG 6HUYLFHYV

++6 +HDOWK DQG +XPDQ 6HUYLFHV

+,( +HDOWK ,QIRUPDWLRQ ([FKDQJH

+2+ +DUG RI +HDULQJ

+56$ +HDOWK 5HVRXUFHV DQG 6HUYLFHV $GPLQLVWUDWLRQ
+76) +LJKZD\ 7UDIILF 6DIHW\ )XQG

)7% ,QWHUQDWLRQDO )XHO 7D[ $JUHHPHQW

/3 ,QGHSHQGHQW /LYLQJ 3URJUDP

.7 ,QIRUPDWLRQ 7HEFKQRORJ\

.73 ,QWHUSUHWHU 7UDLQLQJ 3URJUDP

-$* -REV IRU $ODEDPDuV *UDGXDWHYV

-((3 -RLQW (QOLVWPHQW (QKDQFHPHQW 3URJUDP

-7) -RLQW 7DVN )RUFH

/31 /LFHQVHG 3UDFWLFDO 1XUVH

/W J/LHXWHQDQW

01& OXOWLSOH 1HHGV &RXQFLO

1$$/ 1HWZRUN Rl $ODEDPD $FDGHPLF /LEUDULHYV

1%&7 1DWLRQDO %RDUG &HUWLILHG 7HDFKHUV

1&$5% 1DWLRQDO &RXQFLO RI $UFKLWHFWXUDO 5HJLVWUDW
1( 1IRUWKHDVW

1($ 1DWLRQDO (GXFDWLRQ $VVRFLDWLRQ

1,((5 1DWLRQDO ,QVWLWXWH IRU (DUO\ (GXFDWLRQ 5HVHDUF
1: 1RUWKZHVW

2 0 2SHUDWLRQV DQG ODLQWHQDQFH

260 2I1ILFH Rl 6XUIDFH OLQLQJ

3$ 3K\VLFLDQ $VVLVWDQWYV

3$&7 3UHSDLG $IIRUGDEOH &ROOHJH 7XLWLRQ



Q-

3 (%7 3DQGHPLF (OHFWURQLF %HQHILW 7UDQVIHU

306 3D\PHQW ODQDJHPHQW 6\WWHP

36&$% 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\

435 4XDUWHUO\ 3HUIRUPDQFH 5HSRUW

5$'() 5SHVHDUFK DQG 'HYHORSPHQW (QKDQFHPHQW )XQG
5(6725( 5HVRXUFH DQG (FRV\WVWHPV 6XVWDLQDELOLW\ 7RXU
56$ S5HWLUHPHQW 6\WWHPV Rl $ODEDPD

63$1 6SHFLDO 3URJUDPPLQJ $FKLHYHPHQW 1HWZRUN

6$( 6WDWH $GPLQLVWUDWLYH ([SHQVHV

6$)( 6HFXULW)\ IRU $ODEDPD )XQGV (QKDQFHPHQW

6$5% 6WDWH $XWKRUL]DWLRQ DQG 5HFLSURFLW\ $JUHHPHQW
$63$ $ODEDPD 6WDWH 3RUWDO $JHQW

6%, 6WDWH %XUHDX RI ,QYHVWLJDWLRQ

6%,5 6PDOO %XVLQHVV ,QQRYDWLRQ 5HVHDUEFK

6( BRXWKHDVW

6(' 6HULRXV (PRWLRQDO 'LVWXUEDQFH

6(+,3 6WDWH (PSOR\HHVp +HDOWK ,QVXUDQFH 30DQ

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

61$3 6XSSOHPHQWDO 1XWULWLRQ $VVLVWDQFH 3URJUDP
620 6FKRRO RI OHGLFLQH

65(% 6RXWKHUQ 5HJLRQDO (GXFDWLRQDO %RDUG

65) 6WDWH 5HYROYLQJ )XQG

666) 6WURQJ 6WDUW 6WURQJ )LQLVK

67($0 6FLHQFH 7HFKQRORJ\ (QJLQHHULQJ $UWV O0DWK
67(0 6FLHQFH 7HFKQRORJ\ (QJLQHHULQJ DQG ODWKHPDWLE
6775 6PDOO %XVLQHVV 7THEKQRORJ\ 7UDQVIHU 5HVHDUEK

6: 6RXWKZHVW

7$1) 7HPSRUDU\ $VVLVWDQFH IRU 1HHG\ )DPLOLHYV



7($06 7HDFKHU ([FHOOHQFH DQG $FFRXQWDELOLW\ IRU O0DWEk
71& 7KH 1DWXUH &RQVHUYDQF\

8$% 8QLYHUVLW\ RI $ODEDPD DW %LUPLQJKDP

8%+ 8QLYHUVLW\ RI $ODEDPD DW +XQWVYLOOH

86'$ 8QLWHG 6WDWHYV '"HSDUWPHQW RI $JULFXOWXUH

92&% 9LFWLPV RI &ULPH $FW



$

$FFRXQWDQF\ %RDUG RI 3XEOLF
$GMXVWPHQW %RDUG RI
$JULFXOWXUDO DQG &RQVHUYDWLRQ 'HYHORSPHQW &RPPLVVLRIQ
$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 2IILFH RI OLQRULW\ $I1IDLUV

$ODEDPD 7UXVW )XQG

$OFRKROLF %HYHUDJH &RQWURO %RDUG

$PHULFDQ /HIJLRQ DQG $X[LOLDU\ 6FKRODUVKLSYV
$UFKLWHFWV %RDUG IRU 5HJLVWUDWLRQ RI

$UFKLYHV DQG +LVWRU\ 'HSDUWPHQW RI

$UUHVW RI $SEVFRQGLQJ )HORQV

$UWV $ODEDPD 6WDWH &RXQFLO RQ WKH

$VVLVWHG /LYLQJ $GPLQLVWUDWRUV %RDUG RI ([DPLQHUV RI
$WKHQV 6WDWH 8QLYHUVLW\

$WKOHWH $JHQW 5HIJXODWRU\ &RPPLVVLRQ

$WKOHWLF &RPPLVVLRQ $ODEDPD

$WKOHWLF 7UDLQHUV $ODEDPD %RDUG RI

$WWRUQH\ *HQHUDO 2IILFH Rl WKH

$XEXUQ 8QLYHUVLW)\ 0DLQ

$XEXUQ 8QLYHUVLW\ $JULFXOWXUH ([SHULPHQW 6WDWLRQ [
$XEXUQ 8QLYHUVLW\ $ODEDPD &RRSHUDWLYH ([WHQVLRQ 6\\OMHP
$XEXUQ 8QLYHUVLW\ DW ORQWJRPHU\
$XFWLRQHHUV %RDUG RI

$XGLWRU 2IILFH Rl 6WDWH

$XWRPDWLF $SSHDO &RXUW $VVHVVHG
$XWRPDWLF $SSHDO ([SHQVHYV

g
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%

%DQNLQJ '"HSDUWPHQW G6WDWH
%DU $VVRFLDWLRQ $ODEDPD 6WDWH

g

&

&KDUWHU 6FKRRO &RPPLVVLRQ $ODEDPD 3XEOLF
&KLOG $EXVH DQG 1HJOHFW 3UHYHQWLRQ

&KLOGUHQ V $GYRFDF\ &HQWHUV $ODEDPD 1HWZRUN RI
&KLOGUHQ V 6HUYLFHYV )DFLOLWDWLRQ 7HDP

oUoog



&KLURSUDFWLF ([DPLQHUV $ODEDPD %RDUG RI O
&KRFWDZKDWFKHH 3HD <HOORZ 5LYHUV :DWHUVKHG ODQDJHPHQW $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 B6WDWH /LFHQVLQJ %RDUG IRU *HQHUDO
&RUUHFWLRQV 'HSDUWPHQW RI

&RUUHFWLRQV 'HSDUWPHQW RI &RUUHFWLRQDO &DSLWDO ,PSIURYHF
&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 R

ooooool

nooUUoooldUoo

'HDI DQG %OLQG $ODEDPD ,QVWLWXWH IRU $GXOW 3URJUDP\]
'HDI DQG %OLQG $ODEDPD ,QVWLWXWH IRU &KLOGUHQ DQG 4BXWK 3
'HDI DQG %OLQG $ODEDPD ,QVWLWXWH IRU ,QGXVWULHV IRUCWKH %

'HQWDO 6FKRODUVKLS $ZDUGV ]
'LHWHWLFV 1XWULWLRQ 3UDFWLFH %RDUG RI ([DPLQHUV ]
'LVWULEXWLRQ RI 3XEOLF 'RFXPHQWYV 1]
'LVWULFW $WWRUQH\V ]
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