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&KDSWHU#6 )LQDQFLDO#$XGLWV#LQ#'HSDUWPHQWV#DQG#&URZQ#$JHQFLHV

#)LQDQFLDO#$XGLWV#LQ#
'HSDUWPHQWV#DQG#&URZQ#

$JHQFLHV
%DFNJURXQG 614 7KH#/HJLVODWLYH#$VVHPEO\#DSSURYHV#WKH#EXGJHW#WKDW#VHWV#RXW#WKH#
JRYHUQPHQW·V#ILQDQFLDO#SODQV1#7KH#GXWLHV#LPSRVHG#RQ#RXU#2IILFH#UHTXLUH#
XV#WR#DXGLW#WKH#DFWXDO#ILQDQFLDO#UHVXOWV#DQG#UHSRUW#RXU#ILQGLQJV#WR#WKH#
/HJLVODWLYH#$VVHPEO\1

615 2XU#DXGLW#ZRUN#HQFRPSDVVHV#ILQDQFLDO#WUDQVDFWLRQV#LQ#DOO#
JRYHUQPHQW#GHSDUWPHQWV1#$V#ZHOO/#ZH#DXGLW#SHQVLRQ#SODQV#DQG#RWKHU#
WUXVW#IXQGV1

616 :H#DOVR#DXGLW#WKH#&URZQ#&RUSRUDWLRQV/#%RDUGV/#&RPPLVVLRQV#
DQG#RWKHU#$JHQFLHV#ZKLFK#DUH#OLVWHG#EHORZ1#%\#WKH#GDWH#WKLV#5HSRUW#LV#
UHOHDVHG#ZH#ZLOO#KDYH#LVVXHG#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#RI#DOO#RI#WKHVH#
DJHQFLHV#IRU#WKH#\HDU#XQGHU#UHYLHZ1

617 $JHQFLHV#LQFOXGHG#LQ#WKH#3XEOLF#$FFRXQWV=

• $GYLVRU\#&RXQFLO#RQ#WKH#6WDWXV#RI#:RPHQ

• $OJRQTXLQ#*ROI#/LPLWHG

• $OJRQTXLQ#3URSHUWLHV#/LPLWHG

• .LQJV#/DQGLQJ#&RUSRUDWLRQ

• /RWWHULHV#&RPPLVVLRQ#RI#1HZ#%UXQVZLFN

• 1%#$JULH[SRUW#,QF1

• 1HZ#%UXQVZLFN#&UHGLW#8QLRQ#'HSRVLW#,QVXUDQFH#&RUSRUDWLRQ

• 1HZ#%UXQVZLFN#&URS#,QVXUDQFH#&RPPLVVLRQ

• 1HZ#%UXQVZLFN#+LJKZD\#&RUSRUDWLRQ

• 1HZ#%UXQVZLFN#0XQLFLSDO#)LQDQFH#&RUSRUDWLRQ

• 1HZ#%UXQVZLFN#5HVHDUFK#DQG#3URGXFWLYLW\#&RXQFLO

• 3UHPLHU·V#&RXQFLO#RQ#WKH#6WDWXV#RI#'LVDEOHG#3HUVRQV

• 3URYLQFLDO#+ROGLQJV#/WG1

• 5HJLRQDO#'HYHORSPHQW#&RUSRUDWLRQ

• <RXWK#&RXQFLO#RI#1HZ#%UXQVZLFN
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<< 56



)LQDQFLDO#$XGLWV#LQ#'HSDUWPHQWV#DQG#&URZQ#$JHQFLHV &KDSWHU#6
618 2WKHU#$JHQFLHV=

• /H#&HQWUH#FRPPXQDXWDLUH#6DLQWH0$QQH

• /HJDO#$LG#)XQG

• 1HZ#%UXQVZLFN#3XEOLF#/LEUDULHV#)RXQGDWLRQ

• 1HZ#%UXQVZLFN#:RPHQ·V#,QVWLWXWH

6FRSH 619 7R#UHDFK#DQ#RSLQLRQ#RQ#WKH#ILQDQFLDO#VWDWHPHQWV#RI#WKH#3URYLQFH/#
ZH#FDUU\#RXW#DXGLW#ZRUN#RQ#WKH#PDMRU#SURJUDPV#DQG#DFWLYLWLHV#LQ#
GHSDUWPHQWV1#,Q#DGGLWLRQ/#ZH#DXGLW#PDMRU#UHYHQXH#LWHPV#DQG#D#VDPSOH#RI#
H[SHQGLWXUHV#FKRVHQ#IURP#DOO#GHSDUWPHQWV1#:H#DOVR#WHVW#FRQWUROV#
VXUURXQGLQJ#FHQWUDOL]HG#V\VWHPV1

61: :H#WDNH#D#VLPLODU#DSSURDFK#WR#RXU#WHVWLQJ#RI#WKH#3URYLQFH·V#
SHQVLRQ#SODQV1#2XU#REMHFWLYH#LQ#GRLQJ#WKLV#ZRUN#LV#WR#UHDFK#DQ#RSLQLRQ#RQ#
WKH#ILQDQFLDO#VWDWHPHQWV#RI#HDFK#SODQ1

61; %HFDXVH#RI#WKH#OLPLWHG#REMHFWLYHV#RI#WKLV#W\SH#RI#DXGLW#ZRUN/#LW#
PD\#QRW#LGHQWLI\#PDWWHUV#ZKLFK#PLJKW#FRPH#WR#OLJKW#GXULQJ#D#PRUH#
H[WHQVLYH#RU#VSHFLDO#H[DPLQDWLRQ1#+RZHYHU/#LW#RIWHQ#UHYHDOV#GHILFLHQFLHV#
RU#OLQHV#RI#HQTXLU\#ZKLFK#ZH#PLJKW#FKRRVH#WR#SXUVXH#LQ#RXU#
EURDGHU0VFRSH#DXGLW#ZRUN1

61< ,W#LV#RXU#SUDFWLFH#WR#UHSRUW#RXU#ILQGLQJV#WR#VHQLRU#RIILFLDOV#RI#WKH#
GHSDUWPHQWV#FRQFHUQHG/#DQG#WR#DVN#IRU#D#UHVSRQVH1#6RPH#RI#WKHVH#
ILQGLQJV#PD\#QRW#EH#LQFOXGHG#LQ#WKLV#5HSRUW/#EHFDXVH#ZH#GR#QRW#FRQVLGHU#
WKHP#WR#EH#RI#VXIILFLHQW#LPSRUWDQFH#WR#EULQJ#WR#WKH#DWWHQWLRQ#RI#WKH#
/HJLVODWLYH#$VVHPEO\1

6143 2XU#ZRUN#LQ#&URZQ#DJHQFLHV#LV#XVXDOO\#DLPHG#DW#HQDEOLQJ#XV#WR#
JLYH#DQ#RSLQLRQ#RQ#WKHLU#ILQDQFLDO#VWDWHPHQWV1#'XULQJ#WKH#FRXUVH#RI#WKLV#
ZRUN/#ZH#PD\#QRWH#HUURUV#LQ#DFFRXQWLQJ#UHFRUGV#RU#ZHDNQHVVHV#LQ#
DFFRXQWLQJ#FRQWUROV1#:H#EULQJ#WKHVH#PDWWHUV#WR#WKH#DWWHQWLRQ#RI#WKH#
DJHQF\/#WRJHWKHU#ZLWK#DQ\#UHFRPPHQGDWLRQV#IRU#LPSURYHPHQW1#

6144 7KLV#FKDSWHU#RI#RXU#5HSRUW#VXPPDUL]HV#LVVXHV#UHODWHG#WR#
GHSDUWPHQWV/#SHQVLRQ#SODQV#DQG#&URZQ#DJHQFLHV#ZKLFK#ZH#FRQVLGHU#WR#EH#
VLJQLILFDQW#WR#WKH#PHPEHUV#RI#WKH#/HJLVODWLYH#$VVHPEO\1

6145 2XU#H[DPLQDWLRQ#RI#WKH#PDWWHUV#LQFOXGHG#LQ#WKLV#FKDSWHU#RI#RXU#
5HSRUW#ZDV#SHUIRUPHG#LQ#DFFRUGDQFH#ZLWK#JHQHUDOO\#DFFHSWHG#DXGLWLQJ#
VWDQGDUGV/#DQG#DFFRUGLQJO\#LQFOXGHG#VXFK#WHVWV#DQG#RWKHU#SURFHGXUHV#DV#
ZH#FRQVLGHUHG#QHFHVVDU\#LQ#WKH#FLUFXPVWDQFHV1#7KH#PDWWHUV#UHSRUWHG#
VKRXOG#QRW#EH#XVHG#DV#D#EDVLV#IRU#GUDZLQJ#FRQFOXVLRQV#DV#WR#FRPSOLDQFH#
RU#QRQ0FRPSOLDQFH#ZLWK#UHVSHFW#WR#PDWWHUV#QRW#UHSRUWHG1

*HQHUDO#([SHQGLWXUH#
7HVW#5HVXOWV

6146 $V#GLVFXVVHG#XQGHU#´6FRSHµ/#ZH#VHOHFW#IRU#WHVWLQJ#D#VDPSOH#RI#
H[SHQGLWXUHV#IURP#DOO#JRYHUQPHQW#GHSDUWPHQWV1#7KLV#VDPSOH#LV#VHOHFWHG#
XVLQJ#VWDWLVWLFDO#VDPSOLQJ#WHFKQLTXHV1#7KH#DSSURDFK#LV#GHVLJQHG#WR#JLYH#
57 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<<



&KDSWHU#6 )LQDQFLDO#$XGLWV#LQ#'HSDUWPHQWV#DQG#&URZQ#$JHQFLHV
XV#FRQILGHQFH#WKDW/#LQ#WRWDO/#SURYLQFLDO#H[SHQGLWXUHV#UHSRUWHG#RQ#WKH#
ILQDQFLDO#VWDWHPHQWV#DUH#FRUUHFW#LQ#DOO#PDWHULDO#UHVSHFWV1

6147 2XU#WHVWV#DUH#QRW#MXVW#GHVLJQHG#WR#UHYHDO#PRQHWDU\#HUURUV/#RI#
ZKLFK#WKHUH#DUH#IHZ1#:H#DOVR#FKHFN#WR#HQVXUH#WKH#H[SHQGLWXUH#LV#SURSHUO\#
DSSURYHG/#LV#UHDVRQDEOH#LQ#WKH#FLUFXPVWDQFHV#DQG#FRPSOLHV#ZLWK#WKH#
OHJLVODWLRQ/#UHJXODWLRQV#DQG#SROLFLHV#ZKLFK#JLYH#DXWKRULW\#WR#WKH#
WUDQVDFWLRQ1#:H#ILQG#PRUH#GHILFLHQFLHV#LQ#WKHVH#DUHDV1#:KHQ#ZH#VXVSHFW#
D#GHILFLHQF\#LV#PRUH#WKDQ#MXVW#DQ#LVRODWHG#LQFLGHQW/#ZH#PD\#VFKHGXOH#
DGGLWLRQDO#DXGLW#ZRUN#LQ#WKDW#SDUWLFXODU#DUHD#WR#FRQILUP#RU#GHQ\#RXU#
VXVSLFLRQV1#7KLV#DGGLWLRQDO#ZRUN#PD\#WDNH#SODFH#LQ#D#VXEVHTXHQW#DXGLW#
\HDU1

6148 :H#QRWHG#WKH#IROORZLQJ#GHILFLHQFLHV#LQ#RXU#4<<<#DXGLW#RI#
H[SHQGLWXUHV=

• LQGLYLGXDOV#ZKR#ZHUH#QRW#RQ#DQ#DSSURYHG#VLJQLQJ#DXWKRULW\#OLVW#EXW#
ZKR#DXWKRUL]HG#D#GRFXPHQW/#RU#ZKR#H[FHHGHG#WKHLU#DXWKRUL]HG#
VSHQGLQJ#OLPLW#+:#LWHPV,>

• QR#HYLGHQFH#WKDW#JRRGV#ZHUH#UHFHLYHG#+4#LWHP,>

• QR#VLJQDWXUH#IRU#VSHQGLQJ#DXWKRULW\#+4#LWHP,>

• LQFRUUHFW#FODVVLILFDWLRQ#RI#H[SHQGLWXUHV#+5#LWHPV,>#DQG

• GRFXPHQWDWLRQ#GLG#QRW#VXSSRUW#WKH#SD\PHQW#PDGH#+6#LWHPV,1

6149 :H#ZDQW#WR#HPSKDVL]H#WKDW#WKH#3URYLQFH#VSHQGV#LQ#H[FHVV#RI#
'7 ELOOLRQ#HDFK#\HDU1#7KH#LQVWDQFHV#UHIHUUHG#WR#LQ#WKLV#FKDSWHU#RI#RXU#
5HSRUW#UHSUHVHQW#D#WLQ\#IUDFWLRQ#RI#WKHVH#H[SHQGLWXUHV1#1R#ODUJH#
RUJDQL]DWLRQ#FDQ#RSHUDWH#SHUIHFWO\/#DOO#WKH#WLPH1#(UURUV#FDQ#RFFXU/#DQG#
PLVWDNHV#FDQ#EH#PDGH1#%\#IDU#WKH#RYHUZKHOPLQJ#PDMRULW\#RI#WUDQVDFWLRQV#
SURFHVVHG#E\#WKH#3URYLQFH#DUH#DFFXUDWH/#DXWKHQWLF#DQG#LQ#FRPSOLDQFH#
ZLWK#HVWDEOLVKHG#SROLFLHV#DQG#OHJLVODWLRQ1#2XU#UROH#LV#WR#HQVXUH#WKDW#WKLV#
FRQWLQXHV#WR#EH#WKH#FDVH1

/RVVHV#7KURXJK#)UDXG/#
'HIDXOW#RU#0LVWDNH

614: 6HFWLRQ#46+5,#RI#WKH#$XGLWRU#*HQHUDO#$FW#UHTXLUHV#XV#WR#UHSRUW#WR#
WKH#/HJLVODWLYH#$VVHPEO\#DQ\#FDVH#ZKHUH#WKHUH#KDV#EHHQ#D#VLJQLILFDQW#
GHILFLHQF\#RU#ORVV#WKURXJK#IUDXG/#GHIDXOW#RU#PLVWDNH#RI#DQ\#SHUVRQ1

614; 'XULQJ#WKH#FRXUVH#RI#RXU#ZRUN#ZH#EHFDPH#DZDUH#RI#WKH#
IROORZLQJ#VLJQLILFDQW#ORVVHV1#2XU#ZRUN#LV#QRW#LQWHQGHG#WR#LGHQWLI\#DOO#
LQVWDQFHV#ZKHUH#ORVVHV#PD\#KDYH#RFFXUUHG/#VR#LW#ZRXOG#EH#LQDSSURSULDWH#
WR#FRQFOXGH#WKDW#DOO#ORVVHV#KDYH#EHHQ#LGHQWLILHG1

'HSDUWPHQW#RI#+XPDQ#5HVRXUFHV#'HYHORSPHQW
• &KHTXHV#FDVKHG#E\#SHUVRQV#QRW#HOLJLEOH#WR#UHFHLYH#WKH

#IXQGV17KLV#ORVV#LV#FRPSULVHG#RI#VRFLDO#DVVLVWDQFH
#FKHTXHV#WKDW#UHFLSLHQWV#UHSRUWHG#ORVW#RU#VWROHQ1 '<3/:57

'HSDUWPHQW#RI#-XVWLFH
• &DVK#VKRUWDJHV#DQG#DPRXQWV#SDLG#RXW#LQ#HUURU1 '4/567
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<< 58



)LQDQFLDO#$XGLWV#LQ#'HSDUWPHQWV#DQG#&URZQ#$JHQFLHV &KDSWHU#6
'HSDUWPHQW#RI#1DWXUDO#5HVRXUFHV#DQG#(QHUJ\
• /RVV#RI#HTXLSPHQW '9/<6:

614< /RVVHV#UHSRUWHG#E\#RXU#2IILFH#RQO\#LQFOXGH#LQFLGHQWV#ZKHUH#WKHUH#
LV#QR#HYLGHQFH#RI#EUHDN#DQG#HQWHU/#ILUH#RU#YDQGDOLVP1

6153 7KH#3URYLQFH#UHSRUWV#LQ#9ROXPH#5#RI#WKH#3XEOLF#$FFRXQWV#WKH#
DPRXQW#RI#ORVW#WDQJLEOH#SXEOLF#DVVHWV#+RWKHU#WKDQ#LQYHQWRU\#VKRUWDJHV,1#,Q#
4<<</#WKH#3URYLQFH#UHSRUWHG#ORVW#WDQJLEOH#SXEOLF#DVVHWV#LQ#WKH#DPRXQW#RI#
'49:/:;91

'HSDUWPHQW#RI#)LQDQFH
3HQVLRQ#IXQGV

6154 (DUO\#LQ#WKH#\HDU#ZH#FRPSOHWHG#RXU#DXGLWV#RI#VHYHQ#SURYLQFLDO#
SHQVLRQ#IXQGV#ZLWK#\HDU#HQGV#RI#64 'HFHPEHU 4<<:#DQG#64 0DUFK 4<<;1#
:H#LVVXHG#D#PDQDJHPHQW#OHWWHU#WR#WKH#'HSDUWPHQW/#RXWOLQLQJ#D#QXPEHU#RI#
LVVXHV#DULVLQJ#GXULQJ#WKH#FRXUVH#RI#WKHVH#DXGLWV1#7KHVH#LVVXHV#ZHUH#
UHODWLYHO\#PLQRU/#GHDOLQJ#ZLWK#ILQDQFLDO#VWDWHPHQW#GLVFORVXUH#DQG#
UHFRQFLOLDWLRQV#RI#YDULRXV#UHSRUWV#UHFHLYHG#E\#WKH#'HSDUWPHQW#UHODWHG#WR#
SHQVLRQ#IXQG#DFWLYLWLHV1#7KH#'HSDUWPHQW#UHVSRQGHG#SRVLWLYHO\#WR#RXU#
UHFRPPHQGDWLRQV1

6155 :H#DOVR#UDLVHG#DQ#LVVXH#UHODWLQJ#WR#WKH#FDOFXODWLRQ#RI#UHFLSURFDO#
WUDQVIHUV#LQWR#WKH#7HDFKHUV·#3HQVLRQ#3ODQ1#$Q#HUURU#LQ#WKH#SURJUDP#ORJLF#
FRXOG#UHVXOW#LQ#LQDFFXUDWH#FDOFXODWLRQV#RI#WKH#DPRXQWV#WR#EH#WUDQVIHUUHG1#
7KH#'HSDUWPHQW#LQGLFDWHG#WKDW#WKH#HUURU#KDV#EHHQ#FRUUHFWHG/#DQG#D#
SURMHFW#LQLWLDWHG#WR#UHFDOFXODWH#DQG#DGMXVW#DOO#WUDQVIHUV#UHFHLYHG#VLQFH#
4 -DQXDU\ 4<<91

'HSDUWPHQW#RI#+HDOWK#
DQG#&RPPXQLW\#
6HUYLFHV

6156 $V#D#UHVXOW#RI#RXU#ZRUN#LQ#WKH#'HSDUWPHQW#LQ#FRQQHFWLRQ#ZLWK#RXU#
DXGLW#RI#WKH#3URYLQFH#IRU#WKH#\HDU#HQGHG#64 0DUFK 4<<</#ZH#PDGH#D#
QXPEHU#RI#REVHUYDWLRQV#DQG#UHFRPPHQGDWLRQV1

6157 :H#QRWHG#ZHDNQHVVHV#LQ#WKH#SD\PHQW#SURFHVV#IRU#)DPLO\#DQG#
&RPPXQLW\#6RFLDO#6HUYLFHV#+)&66,#FOLHQWV1#7KHVH#ZHDNQHVVHV#LQFOXGHG#
WKH#XVH#RI#RXW0RI0GDWH#LQIRUPDWLRQ#WR#FDOFXODWH#SD\PHQWV/#LQVXIILFLHQW#
GRFXPHQWDWLRQ#WR#VXSSRUW#SD\PHQWV/#LQFRQVLVWHQFLHV#LQ#FRPSOHWLQJ#FOLHQW#
DVVHVVPHQWV#DQG#LQFRQVLVWHQFLHV#LQ#ILOH#GRFXPHQWDWLRQ1#:H#
UHFRPPHQGHG#WKDW#VWDQGDUGV#EH#VHW#IRU#ILOH#PDQDJHPHQW/#WKDW#WKHUH#EH#
FRQVLVWHQF\#LQ#WKH#GRFXPHQWDWLRQ#PDLQWDLQHG#RQ#FOLHQWV#DQG#WKDW#ILOHV#
VKRXOG#EH#NHSW#FXUUHQW1

6158 7KH#'HSDUWPHQW#DJUHHG#ZLWK#RXU#UHFRPPHQGDWLRQV#DQG#LQGLFDWHG#
WKDW#VWHSV#ZHUH#XQGHUZD\#WR#DGGUHVV#WKH#LVVXHV#ZH#UDLVHG1

6159 :H#DOVR#QRWHG#WKDW#RYHU#WKH#SDVW#WKUHH#ILVFDO#\HDUV#WKHUH#KDV#EHHQ#
VXEVWDQWLDO#RYHUVSHQGLQJ#RQ#DPEXODQFH#VHUYLFHV#GHVSLWH#LQFUHDVHV#WR#WKH#
EXGJHW1#:H#UHFRPPHQGHG#WKH#'HSDUWPHQW#HQVXUH#WKDW#WKH#EXGJHW#LV#D#
UHDVRQDEOH#HVWLPDWH#UHIOHFWLQJ#WKH#RSHUDWLQJ#QHHGV#RI#WKH#SURJUDP1
59 5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<<



&KDSWHU#6 )LQDQFLDO#$XGLWV#LQ#'HSDUWPHQWV#DQG#&URZQ#$JHQFLHV
615: ,Q#UHVSRQVH/#WKH#'HSDUWPHQW#VWDWHG#WKDW#SURJUDP#FKDQJHV#KDYH#
EHHQ#DGHTXDWHO\#SODQQHG#DQG#EXGJHWHG#IRU1#+RZHYHU/#WKH#EXGJHW#SURFHVV#
KDV#QRW#NHSW#XS#ZLWK#WKH#SDFH#RI#LQFUHDVHV#LQ#KXPDQ#UHVRXUFH#FRVWV#GXH#WR#
XQLRQL]DWLRQ#RI#VWDII/#D#GHFUHDVH#LQ#YROXQWHHULVP#DQG#GHFUHDVHG#
DYDLODELOLW\#RI#SDUW0WLPH2RQ#FDOO#VWDII1

615; ,Q#XSGDWLQJ#RXU#SUHYLRXV#\HDU·V#FRPPHQWV/#ZH#QRWHG#WKDW#
\HDU0HQG#VHWWOHPHQWV#ZLWK#KRVSLWDO#FRUSRUDWLRQV#DQG#QXUVLQJ#KRPHV#ZHUH#
QRZ#XS#WR#GDWH1#+RZHYHU/#WKH#DXGLWHG#ILQDQFLDO#VWDWHPHQWV#IRU#DW#OHDVW#56#
RI#WKH#93#QXUVLQJ#KRPHV#ZHUH#QRW#UHFHLYHG#E\#WKHLU#OHJLVODWHG#GXH#GDWH/#
64 -XO\ 4<<<1#0RUHRYHU/#RQO\#WZR#UHJLRQDO#KRVSLWDO#FRUSRUDWLRQV#
VXEPLWWHG#DXGLWHG/#ERDUG0DSSURYHG#ILQDQFLDO#VWDWHPHQWV#E\#WKH#VDPH/#
OHJLVODWHG/#GXH#GDWH1#7KH#'HSDUWPHQW#VDLG#LW#ZRXOG#DWWHPSW#WR#LPSURYH#
FRPSOLDQFH#E\#VHQGLQJ#RXW#PRUH#DGYDQFH#LQVWUXFWLRQV#DQG#UHLQIRUFLQJ#
WKH#FRQWHQW#UHTXLUHPHQWV#DQG#GXH#GDWHV1

.LQJV#/DQGLQJ#
&RUSRUDWLRQ

615< )RU#WKH#WKLUG#FRQVHFXWLYH#\HDU#ZH#IRXQG#LW#QHFHVVDU\#WR#EULQJ#WR#
WKH#DWWHQWLRQ#RI#WKH#&RUSRUDWLRQ#ZHDNQHVVHV#LQ#LQWHUQDO#FRQWUROV#
VXUURXQGLQJ#VLWH#DGPLVVLRQV#DQG#WKH#XVH#RI#WLFNHWV1#7KLV#LV#D#NH\#DUHD#LQ#
WKH#RSHUDWLRQ#RI#WKH#&RUSRUDWLRQ#DQG#ZH#LQGLFDWHG#RXU#FRQFHUQ#DW#WKH#
ODFN#RI#DFWLRQ#WR#DGGUHVV#WKLV#LVVXH1

6163 7KH#&RUSRUDWLRQ#DJUHHG#WKDW#FRUUHFWLYH#DFWLRQ#ZDV#QRW#
LPSOHPHQWHG#DV#LQWHQGHG1#:ULWWHQ#LQVWUXFWLRQV#KDYH#QRZ#EHHQ#JLYHQ#WR#
VWDII/#DQG#WKH#&RQWUROOHU#ZLOO#PRQLWRU#FRPSOLDQFH1

6164 $OVR#IRU#WKH#WKLUG#FRQVHFXWLYH#\HDU#ZH#DGGUHVVHG#WKH#ZHDNQHVVHV#
LQ#FRQWUROV#VXUURXQGLQJ#WKH#(PSRULXP·V#VDOHV#WHUPLQDOV1#7KH#
&RUSRUDWLRQ#VWDWHG#WKDW#WKH\#DUH#FRQWLQXLQJ#WR#LPSOHPHQW#EHWWHU#FRQWUROV#
DQG#LQYHQWRU\#PDQDJHPHQW#DSSOLFDEOH#WR#WKH#V\VWHP#IRU#WKH#(PSRULXP1#
$V#IXQGV#EHFRPH#DYDLODEOH/#WKH\#LQWHQG#WR#LPSURYH#WKHLU#FRPSXWHU#
V\VWHPV1

1HZ#%UXQVZLFN#&UHGLW#
8QLRQ#'HSRVLW#
,QVXUDQFH#&RUSRUDWLRQ

6165 ,Q#4<<;#ZH#UHSRUWHG#WKH#IDLOXUH#RI#WKH#&RUSRUDWLRQ#WR#FUHDWH#D#
GHSRVLW#LQVXUDQFH#IXQG1#6XFK#D#IXQG#LV#UHTXLUHG#XQGHU#WKH#&UHGLW#8QLRQV#
$FW1

6166 2Q#63 6HSWHPEHU 4<<</#WKH#ERDUG#RI#GLUHFWRUV#RI#WKH#
&RUSRUDWLRQ#DSSURYHG#WKH#WUXVW#LQGHQWXUHV#DQG#WKH#LQYHVWPHQW#SROLFLHV#
UHTXLUHG#IRU#WKH#HVWDEOLVKPHQW#RI#D#GHSRVLW#LQVXUDQFH#IXQG1#,Q#
'HFHPEHU 4<<</#WKH#&UHGLW#8QLRQ#6WDELOL]DWLRQ#%RDUGV#WUDQVIHUUHG#WLWOH#
WR#'4/::3/533#WR#WKH#&RUSRUDWLRQ1

6167 :H#DUH#SOHDVHG#WR#UHSRUW#WKDW#WKH#&RUSRUDWLRQ#QRZ#KDV#D#GHSRVLW#
LQVXUDQFH#IXQG/#DQG#LV#LQ#FRPSOLDQFH#ZLWK#LWV#JRYHUQLQJ#OHJLVODWLRQ1
5HSRUW#RI#WKH#$XGLWRU#*HQHUDO#0#4<<< 5:
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