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2IILFH RI WKH ,QVSHFWRU *HQHUDO
ZZZ�RLJ�GF�JRY
7HOHSKRQH� ������������

7KH PLVVLRQ RI WKH 2IILFH RI WKH ,QVSHFWRU *HQHUDO �2,*� LV WR
LQGHSHQGHQWO\ DXGLW� LQVSHFW� DQG LQYHVWLJDWH PDWWHUV SHUWDLQLQJ WR WKH
'LVWULFW RI &ROXPELD JRYHUQPHQW LQ RUGHU WR� SUHYHQW DQG GHWHFW
FRUUXSWLRQ� PLVPDQDJHPHQW� ZDVWH� IUDXG� DQG DEXVH� SURPRWH
HFRQRP\� HIILFLHQF\� HIIHFWLYHQHVV� DQG DFFRXQWDELOLW\� LQIRUP
VWDNHKROGHUV DERXW LVVXHV UHODWLQJ WR 'LVWULFW SURJUDPV DQG RSHUDWLRQV�
DQG UHFRPPHQG DQG WUDFN WKH LPSOHPHQWDWLRQ RI FRUUHFWLYH DFWLRQV�

6XPPDU\ RI 6HUYLFHV
2,* LQLWLDWHV DQG FRQGXFWV LQGHSHQGHQW ILQDQFLDO DQG SHUIRUPDQFH DXGLWV� LQVSHFWLRQV� DQG LQYHVWLJDWLRQV RI
'LVWULFW JRYHUQPHQW RSHUDWLRQV� FRQGXFWV RWKHU VSHFLDO DXGLWV� DVVLJQPHQWV� DQG LQYHVWLJDWLRQV� DXGLWV
SURFXUHPHQW DQG FRQWUDFW DGPLQLVWUDWLRQ FRQWLQXDOO\� IRUZDUGV WR WKH DXWKRULWLHV HYLGHQFH RI FULPLQDO
ZURQJGRLQJ GLVFRYHUHG DV WKH UHVXOW RI DXGLWV� LQVSHFWLRQV� RU LQYHVWLJDWLRQV FRQGXFWHG E\ WKH 2IILFH�
FRQWUDFWV ZLWK DQ RXWVLGH DXGLW ILUP WR SHUIRUP WKH DQQXDO DXGLW RI WKH 'LVWULFW JRYHUQPHQW¶V ILQDQFLDO
RSHUDWLRQV� ZLWK WKH UHVXOWV SXEOLVKHG LQ WKH &RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW �&$)5�� DQG FKDLUV WKH
&$)5 RYHUVLJKW FRPPLWWHH� DQG VHUYHV DV WKH SULQFLSDO OLDLVRQ EHWZHHQ WKH 'LVWULFW JRYHUQPHQW DQG WKH 8�6�
*RYHUQPHQW $FFRXQWDELOLW\ 2IILFH�

7KH DJHQF\¶V )< ���� DSSURYHG EXGJHW LV SUHVHQWHG LQ WKH IROORZLQJ WDEOHV�
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3URJUDP 'HVFULSWLRQ
7KH 2IILFH RI WKH ,QVSHFWRU *HQHUDO �2,*� RSHUDWHV WKURXJK WKH IROORZLQJ � SURJUDPV�

2SHUDWLRQV ± LQFOXGHV DOO H[WHUQDO IXQFWLRQV RI WKH 2,* LQFOXGLQJ WKHVH XQLWV� $XGLW� DQG ,QVSHFWLRQV DQG
(YDOXDWLRQV� FRPSULVLQJ WKHVH DFWLYLWLHV�

� $XGLW ± FRQGXFWV DXGLWV� UHYLHZV� DQG DQDO\VLV RI ILQDQFLDO� RSHUDWLRQDO� DQG SURJUDPPDWLF IXQFWLRQV�
DQG

� ,QVSHFWLRQV DQG (YDOXDWLRQV ± LQVSHFWV DQG HYDOXDWHV 'LVWULFW DJHQFLHV XQGHU GHILQHG SHUIRUPDQFH
FULWHULD� HYDOXDWHV PDQDJHPHQW DQG SURJUDPV� DQG PDNHV UHFRPPHQGDWLRQV UHODWLQJ WR LPSURYLQJ
RYHUDOO HIILFLHQF\ DQG HIIHFWLYHQHVV�

([HFXWLYH ± RYHUVHHV DOO DJHQF\�OHYHO GLYLVLRQV LQFOXGLQJ� 2IILFH RI WKH *HQHUDO &RXQVHO� 2SHUDWLRQV�
%XVLQHVV 0DQDJHPHQW� ,QYHVWLJDWLRQV� DQG 0HGLFDLG )UDXG &RQWURO�

� ([HFXWLYH ± RYHUVHHV DOO DJHQF\�OHYHO GLYLVLRQV�
� ,QYHVWLJDWLRQV ± LQYHVWLJDWHV IUDXG DQG RWKHU PLVFRQGXFW E\ 'LVWULFW JRYHUQPHQW HPSOR\HHV DQG

FRQWUDFWRUV GRLQJ EXVLQHVV ZLWK WKH 'LVWULFW JRYHUQPHQW�
� 0HGLFDLG )UDXG &RQWURO 8QLW �0)&8� ��� 0DWFK ± UHSUHVHQWV WKH /RFDO PDWFK DVVRFLDWHG ZLWK WKH

0)&8 IHGHUDO JUDQW� DQG
� 0HGLFDLG )UDXG &RQWURO 8QLW ± LQYHVWLJDWHV DQG SURVHFXWHV FDVHV RI 0HGLFDLG SURYLGHU IUDXG DQG

SDWLHQW DEXVH DQG QHJOHFW LQ 0HGLFDLG�IXQGHG IDFLOLWLHV�

5LVN $VVHVVPHQWV DQG )XWXUH 3ODQQLQJ �$)3� ± DJJUHJDWHV� DQDO\]HV� DQG V\QWKHVL]HV LQIRUPDWLRQ WR
LGHQWLI\ DQG SULRULWL]H ULVNV IDFLQJ WKH 'LVWULFW� DQG V\QHUJL]HV WKH 2,*¶V ZRUN WR PD[LPL]H WKH YDOXH LW
SURYLGHV WR WKH 'LVWULFW�

4XDOLW\ 0DQDJHPHQW �40� ± VXSSRUWV WKH LQWHJULW\ RI 2,* RSHUDWLRQV WKURXJK HIIHFWLYH TXDOLW\ UHYLHZ
SURFHVVHV�

$JHQF\ 0DQDJHPHQW ± SURYLGHV IRU DGPLQLVWUDWLYH VXSSRUW DQG WKH UHTXLUHG WRROV WR DFKLHYH RSHUDWLRQDO DQG
SURJUDPPDWLF UHVXOWV� 7KLV SURJUDP LV VWDQGDUG IRU DOO DJHQFLHV XVLQJ SHUIRUPDQFH�EDVHG EXGJHWLQJ�



3URJUDP 6WUXFWXUH &KDQJH
7KH 2IILFH RI WKH ,QVSHFWRU *HQHUDO KDV QR SURJUDP VWUXFWXUH FKDQJHV LQ WKH )< ���� DSSURYHG EXGJHW�
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)< ���� $SSURYHG %XGJHW &KDQJHV
7KH 2IILFH RI WKH ,QVSHFWRU *HQHUDO
V �2,*� DSSURYHG )< ���� JURVV EXGJHW LV ������������ ZKLFK UHSUHVHQWV
D ��� SHUFHQW LQFUHDVH RYHU LWV )< ���� DSSURYHG JURVV EXGJHW RI ������������ 7KH EXGJHW LV FRPSULVHG RI
����������� LQ /RFDO IXQGV DQG ���������� LQ )HGHUDO *UDQW IXQGV�

5HFXUULQJ %XGJHW
1R &KDQJH� 2,*
V EXGJHW SURSRVDO UHIOHFWV QR FKDQJH IURP WKH )< ���� DSSURYHG EXGJHW WR WKH )< ����
UHFXUULQJ EXGJHW�

0D\RU¶V 3URSRVHG %XGJHW
,QFUHDVH� ,Q /RFDO IXQGV� 2,*¶V SURSRVHG EXGJHW LQFOXGHV DQ LQFUHDVH RI �������� LQ WKH $JHQF\
0DQDJHPHQW SURJUDP WR VXSSRUW SURMHFWHG FRVWV RI DJHQF\�PDQDJHG )L[HG &RVWV UHODWHG WR 5HQW� 2,* SODQV
WR UHORFDWH IURP LWV SUHVHQW ORFDWLRQ DW ��� �WK 6WUHHW� 1:� WR D \HW�WR�EH GHWHUPLQHG ORFDWLRQ� 7KH SURMHFWHG
FRVWV DUH EDVHG RQ D PDUNHW DQDO\VLV FRQGXFWHG E\ WKH DJHQF\� 7KH /RFDO IXQGV EXGJHW SURSRVDO DOVR LQFOXGHV
DQ LQFUHDVH RI �������� LQ SHUVRQDO VHUYLFHV SULPDULO\ LQ WKH ([HFXWLYH SURJUDP WR VXSSRUW FRVWV UHODWHG WR
VDODULHV DQG )ULQJH %HQHILWV�



,Q )HGHUDO *UDQW IXQGV� WKH SURSRVHG EXGJHW LV LQFUHDVHG E\ �������� LQ QRQSHUVRQDO VHUYLFHV FRVWV LQ WKH
([HFXWLYH SURJUDP WR VXSSRUW DGGLWLRQDO SURIHVVLRQDO VHUYLFHV� $GGLWLRQDOO\� LQ WKH ([HFXWLYH SURJUDP� DQ
LQFUHDVH RI ������� UHIOHFWV SURMHFWHG VDODU\ DQG )ULQJH %HQHILW FRVWV� 7KH DJHQF\ DOVR SURMHFWV DQ LQFUHDVH RI
������� LQ WKH ([HFXWLYH SURJUDP WR UHIOHFW )L[HG &RVWV UHODWHG WR 5HQW EDVHG RQ WKH HVWLPDWHV IURP WKH
'HSDUWPHQW RI *HQHUDO 6HUYLFHV�

'HFUHDVH� 7KH SURSRVHG /RFDO IXQGV EXGJHW LQFOXGHV D QHW GHFUHDVH RI �������� SULPDULO\ LQ WKH $JHQF\
0DQDJHPHQW SURJUDP WR SURSHUO\ DOLJQ WKH EXGJHW ZLWK SURMHFWHG LQIRUPDWLRQ WHFKQRORJ\ LQIUDVWUXFWXUH
VSHQGLQJ�

2,*
V 3URSRVHG %XGJHW 5HTXHVW
7KH 2IILFH RI WKH ,QVSHFWRU *HQHUDO¶V �2,*� SURSRVHG )< ���� JURVV EXGJHW UHTXHVW LV ������������ ZKLFK
UHSUHVHQWV DQ ���� SHUFHQW LQFUHDVH RYHU LWV )< ���� DSSURYHG JURVV EXGJHW RI ������������ 7KH EXGJHW
UHTXHVW LV FRPSULVHG RI ����������� LQ /RFDO IXQGV DQG ���������� LQ )HGHUDO *UDQW IXQGV�

(QKDQFHPHQW 5HTXHVW� 2,*¶V SURSRVHG EXGJHW UHTXHVW LQFOXGHV WZR GLVWLQFW HQKDQFHPHQW UHTXHVWV� 7KHVH
UHTXHVWV DUH EHLQJ PDGH WR LPSURYH 2,*
V FDSDELOLW\ WR HQVXUH WKDW LW PHHWV LWV OHJLVODWLYH PDQGDWH WR SURPRWH
HFRQRP\� HIILFLHQF\� DQG HIIHFWLYHQHVV DQG WR SUHYHQW DQG GHWHFW FRUUXSWLRQ� PLVPDQDJHPHQW� ZDVWH� IUDXG�
DQG DEXVH LQ 'LVWULFW JRYHUQPHQW SURJUDPV DQG RSHUDWLRQV� 2,*
V EXGJHW HQKDQFHPHQW UHTXHVWV DUH DV
IROORZV�

� ����������� 3XUVXDQW WR '�&� &RGH ���������D�D�����$�� WKH 2IILFH RI WKH ,QVSHFWRU *HQHUDO ZLOO QHHG WR
VHOHFW D QHZ DXGLWLQJ ILUP IRU WKH &RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW �&$)5� LQ ����� WKH &$)5
LV OHJLVODWLYHO\ UHTXLUHG E\ '�&� &RGH ������� 7KH FRVW LV EDVHG RQ SHUIRUPLQJ DXGLWV RQ WKH FXUUHQW
ILQDQFLDO V\VWHP FRQFXUUHQWO\ ZLWK WKH QHZ ILQDQFLDO V\VWHP�

� �������� LQ RYHUWLPH IRU FULPLQDO LQYHVWLJDWRUV� 7KH FRPSHQVDWLRQ IRU WKH 2,*¶V &ULPLQDO ,QYHVWLJDWRUV
LV QHHGHG ZKHQ WKHLU ZRUN WDNHV WKHP EH\RQG D QRUPDOO\ RFFXUULQJ ���KRXU ZRUN ZHHN� 7KLV ZLOO
LPSDFW ���� )7(V�

'LVWULFW¶V $SSURYHG %XGJHW
1R &KDQJH� 7KH 2IILFH RI WKH ,QVSHFWRU *HQHUDO¶V EXGJHW UHIOHFWV QR FKDQJH IURP WKH 0D\RU¶V SURSRVHG
EXGJHW WR WKH 'LVWULFW¶V DSSURYHG EXGJHW�



$JHQF\ 3HUIRUPDQFH 3ODQ
7KH 2IILFH RI ,QVSHFWRU *HQHUDO �2,*� KDV WKH IROORZLQJ VWUDWHJLF REMHFWLYHV IRU )< �����





3HUIRUPDQFH 3ODQ (QG 1RWHV�
)RU PRUH LQIRUPDWLRQ DERXW WKH VWUXFWXUH DQG FRPSRQHQWV RI )< ���� GUDIW SHUIRUPDQFH SODQV� SOHDVH VHH WKH )< ���� 3URSRVHG %XGJHW DQG )LQDQFLDO 3ODQ� 9ROXPH ��
$SSHQGL[ (�
.H\ 3HUIRUPDQFH ,QGLFDWRUV WKDW DUH QHZ PD\ QRW KDYH KLVWRULFDO GDWD DQG PD\ RQO\ KDYH )< ���� WDUJHWV�
 'LVWULFW ZLGH PHDVXUHV IRU WKH REMHFWLYH ³&UHDWH DQG PDLQWDLQ D KLJKO\ HIILFLHQW� WUDQVSDUHQW DQG UHVSRQVLYH 'LVWULFW JRYHUQPHQW´ KDYH EHHQ LQWURGXFHG DV SDUW RI )<
���� DQG )< ���� 3HUIRUPDQFH 3ODQV DQG ZLOO EH UHSRUWHG E\ WKH 2IILFH RI WKH &LW\ $GPLQLVWUDWRU �2&$�� )< ���� DQG )< ���� DUH SLORW \HDUV IRU WKLV LQLWLDWLYH� WKHUHIRUH
QRW DOO GDWD DUH DYDLODEOH�


