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&$6+ )/2:6 )520 23(5%$7,1* $&7,9,7,(6

7XLWLRQ DQG )HHV

*UDQWYV DQG &RQWUDFWYV

3D\PHQWV WR 6XSSOLHUV IRU *RRGV DQG 6HUYLFHV
3D\PHQWV WR (PSOR\HHV

/JRDQV ,VVXHG WR 6WXGHQWYV

JRDQV &ROOHFWHG IURP 6WXGHQWYV

BWXGHQW $LG

$X[LOLDU\ (QWHUSULVH &KDUJHV

6DOHV DQG 6HUYLFHV Rl (GXFDWLRQDO 'HSDUWPHQWYV
2WKHU 5HFHLSWV 3D\PHQWYV

1HW &DVK 8VHG E\ 2SHUDWLQJ $FWLYLWLHYV

&$6+ )/2:6 )520 121&$3,7$/ ),1$1&,1* $&7,9,7,(6

6WDWH $SSURSULDWLRQV ,QFOXGLQJ )HGHUDO $55$%

*LIWV IRU 2WKHU WKDQ &DSLWDO 3XUSRVHYV

3/86 6WDIIRUG DQG 2WKHU /RDQV 5HFHLSWV 1RQ 3HUNLQV

3/86 6WDIIRUG DQG 2WKHU /RDQV 'LVEXUVHPHQWYV 1RQ 3HUNLQV
3HOO *UDQW

$JHQF\ 7TUDQVDFWLRQYV

2WKHU

1HW &DVK 3URYLGHG)EQRRPEQSE $SWWOYLWLHYV

&$6+ )/2:6 )520 &$3,7$/ ),1$1&,1* $&7,9,7,(6
&DSLWDO $SSURSULDWLRQV

&DSLWDO *LIWV DQG *UDQWYV 5HFHLYHG
B3URFHHGV IURP 6DOH RI &DSLWDO $VVHWYV
3XUFKDVHV Rl &DSLWDO $VVHWYV
3ULQFLSDO 3DLG RQ 'HEW DQG /HDVHV
,QWHUHVW 3DLG RQ 'HEW DQG /HDVHYV

1HW &DVK 8VHG E\ &DSLWDO )LQDQFLQJ $FWLYLWLHYV

&$6+ )/2:6 )520 ,19(67,1* $&7,9,7,(6

3URFHHGYV IURP 6DOHY DQG ODWXULWLHV RI ,QYHVWPHQWYV
,QWHUHVW ,QFRPH

3XUFKDVH RI ,QYHVWPHQWYV

1HW &DVK 3URYLGHG E\ ,QYHVWLQJ $FWLYLWLHV

'(&5($6( ,1 &$6+ $1' &$6+ (48,9%/(176

&DVK DQG &DVK (TXLYDOHQWV %HJLQQLQJ RI <HDU

&$6+ $1' &$6+ (48,98/(176 (1' 2) <($5

See accompanying Notes to Financial Statements.
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2SHUDWLQJ /RVV
$GMXVWPHQWY WR 5HFRQFLOH 2SHUDWLQJ /RVV WR 1HW &DVK
8VHG E\ 2SHUDWLQJ $FWLYLWLHV
'"HSUHFLDWLRQ ([SHQVH
([SHQVHV 3DLG E\ &RPPRQZHDOWK RU 'RQRU
(IIHFW RI &KDQJHV LQ 2SHUDWLQJ $VVHWV DQG /LDELOLWLHYV
SHFHLYDEOHV 1HW
,QYHQWRU\
3UHSDLG ([SHQVHYV
2WKHU $VVHWYV
$FFRXQWYV 3D\DEOH DQG $FFUXHG ([SHQVHV
8QHDUQHG 5HYHQXH
BWXGHQWYV 'HSRVLWV
"RUNHUV &RPSHQVDWLRQ
&RPSHQVDWHG $EVHQFHV
/IRDQV 5HFHLYDEOH
3RVWUHWLUHPHQW %HQHILW 2EOLJDWLRQV
1HW 3HQVLRQ /LDELOLW\
'"HIHUUHG 2XWIORZV RI 5HVRXUFHV 5HODWHG WR 3HQVLRQV
'"HIHUUHG RXWIORZV RI UHVRXUFHVY UHODWHG WR 23 (%
'HIHUUHG ,QIORZV Rl 5HVRXUFHYV 5HODWHG WR 3HQVLRQV
'"HIHUUHG LQIORZV RI UHVRXUFHV UHODWHG WR 23 (%
2WKHU &XUUHQW DQG 1RQFXUUHQW /LDELOLWLHYV
1HW &DVK 8VHG E\ 2SHUDWLQJ $FWLYLWLHV

6833/(0(17%/ ',6&/2685( 2) 121&$6+ &$3,7$/

),1$1&,1* $&7,9,7,(6

&DSLWDO $VVHWYV $FTXLUHG WKURXJK &DSLWDO /HDVHV
$FFRXQWYV 3D\DEOH ,QFXUUHG IRU &DSLWDO_$VVHWYV
'RQDWHG &DSLWDO $VVHWYV
JLNH .LQG ([FKDQJHV
&RPPRQZHDOWK RQ %HKDOI &RQWULEXWLRQV WR 36(56

See accompanying Notes to Financial Statements.
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1HZ SFEFRXOWLOJ 6WDQGDUGY &RQWLQXHG

7KH -XO\ EDODQFHV RI WKHVH RW KW WD LSIREAVOH WS GIR\ P Bl

PHDQLQJ RWKHU WKDQ SHQVLRQV NQR®@DWH/G2G (#bHUIUMHEL GRIXW

UHVRXUFHV DQG GHIHUUHG LQIORZV RIHUHAWBRWUY PHD WD BH SHYS

([SHQVHV DQG &KDQJHV LQ 1HW 3RVLWLR@7 st Msitldi+y WD W H

beginning of yyar 7KH SODQV GLG QRW SURYLGH VXIIKH HRQ@HLQIRL
ILQDQFLDO VWDWHPHQWYV

1HW 3RVLWLRQ %HJLQQLQJ RI <HDU
SHVWDWHPHQW IRAB(%OLDELOLWLHY[DQGVHVODWH G
1HW 3RVLWLRQ %HJLQQLQJ RI <HDU 5HVWDWHG

,Q DGGLWLRQ WKH 8QLYHUVLW\ KDV LPSOHPHQWYRSFDEOH 6B\
,QWHUHVW $JUHHPHQWY 8QGHU 6WDWHPHOSRUWRLQJI DMK HE HB®
LQWHUHVWY DORQJ ZLWK WKH DVVRFEBW HGKGHYDOXHGRL QIOU
VSOLW LQWHUHVW DJUHHPHQWY KHOGQ ENWVIML UG B EBWAHRIHZ
8QLYHUVLW\ DOVR LV UHSRUWLQJ DWEHQHIVFKBOGL Q@ HUHHR\B\M \
E\ WKLUG SDUWLHV Rl ZKLFK WKH 8QH Y8HUWY HW V L W \WSKUHH E HRXIV [
EHQHILFLDO LQWHUHVWY ZLWK LQYHWMPREQYWQ W KWUSHRRUW L R/

*$6% KDV LVVXHG VHYHUDO DFFRXQWLQJWRVEGGDGERYWW KD BA
8QLYHUVLW)\ LQ IXWXUH \HDUV 7KH 8QD¥FMWUR L WAK HV DHGYREEOKLIRAC
VWDQGDUGY RQ LWV ILQDQFLDO VWDWHPHQWY DV GLVFXVVHG

,Q -XQH *$6% LVVXHG 6W DatsdP HOQMWD WRIPHQW 1R HVWDI
VLQJOH PRGHO IRU OHDVH DFFRXQWLQJ GEAL\SHG RAK DWK HO HRX
ILQDQFLQJV Rl WKH ULJKW WR XVH DQUXGYG HWRMW QO HIDWAHHWF X
FODVVLILHG DV RSHUDWLQJ OHDVHV ZHGOLBDHWKFHF RPDEGW H®D OR)
FDSLWDO OHDVHV 7KH 8QLYHUVLW\ KIDDWGRWEWPLRHG IMKDONF
WKH ZD\ LW DFFRXQWV IRU LWV RSBUDWILQ®\OHDMHFW RW ZWO/C
RU UHVXOWV RI RSHUDWLRQV 7KH SURMLMLRGWLYH 6WRDWHP
SHULRGV EHJLQQLQJ DIWHU 'HFHPEHU

,Q ODUEFK *$6% LVVXHG 6W DaitdihPQId¥urdskRRelated to Debt,

including Direct Borrowings and Direct Placements 6 WDWHPHQW 1R LV LQWHQG
WKH LQIRUPDWLRQ WKDW LV GLVFORVIHXLOWWORWARPWH OQWRYVIBMBD
7KH 8QLYHUVLW\ KDV GHWHUPLQHG WKDW HBWBWRAW PRH@ WWI\R | L (
VWDWHPHQWYV
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7KH YDOXDWLRQ PHWKRG IRU LQYHVWPMDWXHPHBYXBHG YDKWD WH
LWV HTXLYDOHQW LV SUHVHQWHG LQ WKH IROORZLQJ WDEOH

8QIXQGHG SHGHPSWLRQ SHGHP
)DLU 9DOXH &RPPLWPHQWYV JUHTXHQF\ 1
&RPPRQIXQG OXOWL 6WUDWHJ\

(TXLW\ )XQG ORQWKO\ G D\

&RPPRQIXQG OXOWL 6WUDWHJ\
%RQG )XQG ORQWKO\ GD\
8QIXQGHG SHGHPSWLRQ 5HGHP

)DLU 9DOXH &RPPLWPHQWYV JUHTXHQF\ 1
&RPPRQIXQG OXOWL 6WUDWHJ\

(TXLW\ )XQG ORQWKO\ G D\
&RPPRQIXQG OXOWL 6WUDWHJ\
%RQG )XQG ORQWKO\ GD\

&UHGLW 5LVN

7KH 8QLYHUVLW\ XVIRR®DWY QQYHVRMRUVWEFHUYGEFDWHF WKH FU
LQYHVWPHQWY L H WKH ULVN WKDW WR D VDQHUH RW PRMDKAH @ LF
LWV REOLJD\WALRQWL®Q LQGLFDWHV WKH KLJKHVW TRDOGWW R
ULVN 5DWLQJV WADWQEHBDWHLKNKK TXDOLW\ REOLJDWLRQV \
ULVN UDWLQJV WKDIMGEFAFDIWE XSWKU PHGLXP JUDGH REOLJDWL
ULVN DQG UDWLQJBaaVKQGL EBWIH) PZHGMKKP JUDGH REOLJDWLRQ'
FUHGLW ULVN WKDW PD\ SRVVHVV FHEWDQLRR & SHF DEBW QGH
UDWLQJV ZLWK QXPHULFD®SPRGWHKH EBGVFDWLQJ D KLJKHU UDC
LQGLFDWLQJ D ORZHU UDQNLQJ ZLWKLRE WIKMD W DR@\V R-D\ UPRVL
LQGLFDWHYV WKDW LVVXHUV KDYH D VEISM WEWHREWDEE O L WD WAR Q
UDWLQJ RI 3 LQGLFDWHV WKDW LVNSBWUVKRIMH \B WVIWPURIDEW RI

EXVWRGLDO &UHGLW S5LVN

&XVWRGLDO FUHGLW ULVN LV WKH ULKN SWKIDW UNQ WKKZR KT B QN
UHFRYHU WKH YDOXH RI LWV LQYHYVWKPHE WW HR U (F BFQRY Y WWVIDF
RXWVLGH SDUwW\ ODQDJHPHQW EHOLHYHWWE&HHW WUNNMN)RW H[SR
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%21'6 3$<$%/(

%RQGV SD\DEOH FRQVLVW RI WD[ H[HPSW G\WW @ X6\ VE/RKDRG W K A
WKH 3HQQV\OYDQLD +LJKHU (GXFDWLRQDO,QDFRQQWEW Y REX &K
ERQG LVVXDQFHV WKH 6WDWH 6\WWHP HZQWKUIG ) $ QROR EB IOIRT
WKH 8QLYHUVLW\ XQGHU ZKLFK WKH 6WDWB L&YW WHPG KIPWH S OV
UHSD\PHQW RI WKH ERQGV 7KH ORDQ FR@®@ WE /XMMM PQ KIQW
6\WWHP 7KH 6WDWH 6\WWHPTV %RDUG RI| WRRIQWQRIU ¥ HKDWD DQ
LVVXDQFHV WR WKH 8QLYHUVLW\ WR X@&HBWDMNR YGUDREMH

FHUWDLQ SUHYLRXVO\ LVVXHG ERQGYV I RK W BE LY H SN PHQW RIH
DQG LQWHUHVW RQ LWV DSSOLFDEOH BRIURKM B RRIGH D F K LRIE/OD (
WKH 8QLYHUVLW\ DQG WKHLU EDODQFBWOMPAVRI -XQH DUH
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27+(5 3267(03/2<0(17 %(1(),76

2WKHU SRVWHPSOR\PHQW EHQHILWYV 23 (%K PLWHEHK@HLMWYV VV
SDLG LQ WKH SHULRG DIWHU HPSOR\PHRWHDQ G UWR DIV SIHHV ISR
23(% GRHVY QRW LQFOXGH WHUPLQDWLRQ WY QRIUL WMV R W WBIYJH L

8QLYHUVLW\ HPSOR\HHV ZKR UHWLUH D DAQH3U CPIHHH WH DX LV SIIPFIQ
HOLJLEOH WR UHFHLYH KHDOWKFDUHQIN G PV8 ®RWH.IR @ HEREHHU MW
$VVRFLDWLRQ Rl 3HQQV\OYDQLD 6WDWHL KR O®IBEB)D QW K& bW
&ROOHJH DQG 8QLYHUVLW\ 3URIHVVLRQDW\$BRPOEIEHWDREG )
3URIHVVLRQDOV RI $PHULFD 63)3%$ 2IILFHH D QG V3N RQHDWWILRQ@D
23(,8 DQG QRQUHSUHVHQWHG HPSOR\HHEWQSD UW LK B DWHK FIDQ
DGPLQLVWHUHG E\ WKH 6WDWH B6\WWHP 6\ WWRIP IO G P H(PISFC
JHGHUDWLRQ RI 6WDWH &RXQW\ DQG O0XQLFQSDR®YPHQ R\ HRHAM
$OOLDQFH 3'$ DQG 3HQQV\OYDQLD 6RF DWW BRSO \WHVL QWK E
(PSOR\HHV +HDOWK 3URJUDP 5(+3 ZKLFROWHKFD GH ISQBG ESR)
E\ WKH &RPPRQZHDOWK I® & \DV&RH GBLHQ\H/ \ B M DRH Q HIR.SWO/RY U X V W
3(%7) ,Q DGGLWLRQ WR WKH DERYH DWQ\L@P®ER\BKEIKLE S
(PSOR\HHVY 5HWLUHPHQW 6\WWHP 36(56 RSHBNHRQH SEOH@H LIV
WKH 36(56 +HDOWK ,QVXUDQFH 3UHPLXP $VV&VWDQFBQBHRJ
GHILQHG EHQHILW SODQ DQG DOO H®H LEWIH QB WQWNHYVHFE C
ZDLYHUV DW DQ\ RI WKH 6WDWH 6\WWHP XQLYHUVLWLHYV
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JROORZLQJ LV WKH WRWDO RI WKH SIGHIUWUIHG/ IRXW VO RZMo DAL® EIQOORZWWIGHVIMRKUFHYV
23(% H[SHQVH IRU WKH ILVFDO \HDUV HQGHG -XQH DQG

66+( 30DQ 5(+3 36(56 7RWDO

1HW 23(% OLDELOLWLHYV

'"HIHUUHG RXWIORZV RI UHVRXUFHYV
1HW 'LIIHUHQFHV %HWZHHQ 3URMHFWHG DQG $FWXDO
,QYHVWPHQW (DUQLQJV RQ 23(% 30DQ ,QYHVWPHQWYV 1§
&RQWULEXWLRQV $IWHU WKH OHDVXUHPHQW 'DWH

7RWDO '"HIHUUHG 2XWIORZV RI 5HVRXUFHV

'"HIHUUHG LQIORZV RI UHVRXUFHYV
THW 'LIIHUHQFHV %HWZHHQ 3URMHFWHG DQG $FWXDO
,QYHVWPHQW (DUQLQJV RQ 23(% 30DQ ,QYHVWPHQWV 1%
&KDQJHV LQ $VVXPSWLRQV
&KDQJHV LQ 3URSRUWLRQ 13

7RWDO '"HIHUUHG ,QIORZV RI 5HVRXUFHV

23(% ([SHQVH

&RQWULEXWLRQV 5HFRJQL]JHG E\ 23(% 30DIQY¥ 13

* Information is not reported because GASB 75 actuarial valuations were not performed for prior years and fiscal year 2016/17 was not restated.
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7KH 8QLYHUVLW\ ZLOO UHFRJQL]H WKH GHINHUIQW GQR XWRPREZR QR
DIWHU WKH PHDVXUHPHQW GDWH WRWD3IOLmQ IRRW WM
5(+3 SODQ DQG IRU WKH 36(56 23(% $QDKH DNMVISHE WHRW
23(% OLDELOLWLHYV LQ WKH \HDU HQGHG -XRFRUWHG D2WE&HU
RXWIORZV RI UHVRXUFHYVY DQG GHIHUUHWRLQ3O%R ZAL RO EHVB N BR
LQ 23(% H[SHQVH DV IROORZV

$PRUWL]DWLRQ
JLVFDO <HDU (QGHG 66+ ( 5(+3 36(

-XQH

-XQH

-XQH

-XQH

-XQH
7KHUHDIWHU

6\VWHP 30DQ

30DQ '"HVFULSWLRQ

7KH 6\VWHP 30DQ LV D VLQJOH HPSOR\H B OC®H) LORGIFEL @ H\QW HLUM d
2I1ILFH RI WKH &KDQFHOORU $FW H P S\RZ HDUMG WDKPHH (ER CEHE)
SURYLVLRQV DQG WR UHTXLUH WKH 213K RY WKH &KDQGEFHWOD
GXH 7KH 2IILFH Rl WKH &KDQFHOORU BEXFXEBWWMBV DEOFR XQWV
HPSOR\HH 6\VWHP 30DQ FRQWULEXWLRQV PWWEKW KQVY¥YHEWH\
HPSOR\HHV DQG UHWLUHHV EXW QRW KHRW HEYHHHUQ & BRHG6 WRV MA
KDV QR DVVHWY DFFXPXODWHG LQ D WUXMXW DROK/L PKJ W KH UH
DUH GHGLFDWHG WR SURYLGLQJ 23 (% WRUFRODHF WHEBEIHURWP RWHE

7KH 6\WWHP 30DQ SURYLGHV HOLJLEO H SHQNAHPW YV DIQWEK WKKHD
EHQHILWY LQFOXGLQJ KRVSLWDO PHGIFDOQXUBDMRY BHE
FRYHUDJH DV ZHOO DV D OHGLFDUH VXSBIHHPHGWWRWHHY GUMN
YDU\LQJ FRYHUDJHV EDVHG RQ WKH EHQHIH®V DLQG HE HHJFH L Bk
FROQWLQXH IRU WKH UHWLUHH YWV HDMHWLFRRQ SSRX WUHH VEE HQHHH 5 W
VXUYLYLQJ VSRXVH PD\ FRQWLQXH FRYHUBHEHRWHIQXWD? FRWV)
FRYHUHG XQWLO DJH RU XQWLO DWMGHOQMWD 6&EBW L 163 G$| XIBq
DQG QRQUHSUHVHQWHG HPSOR\HHV ZKRWHW UBQXDHPHQW GDQ
$36&8) HPSOR\HHV ZKRVH UHWLUHPHQW GDWH HPH RYH RUK B | WE
SUH OHGLFDUH EHQHILWY DV DFWLYH HRBORWHHDFWZYWKHEBQ
EHQHILWY FKDQJH $00 RWKHU UHWLUHEBMFRQWYQXR IKR FKH R
HQWLWOHG DW UHWLUHPHQW
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36(56 &ROWLQXHG

(PSOR\HU &ROQWULEXWLRQV

7KH 8QLYHUVLW\fV FRQWUDFWXDOO\ BHMBXLRY G LVFEQ® UHDXWV H
-XQH ZDV RI FRYHUHG SD\URQQH® MAWXD QLDPRX QGM
ZKHQ FRPELQHG ZLWK HPSOR\HH FRQWUEBXWKR QRR VIWV HRS HEFH
HDUQHG E\ HPSOR\HHV GXULQJ WKH \HD W RZ LWVDKD @RH DIEE\L WQ R
DFFUXHG OLDELOLW\ 3HU * RI WKH EBR&HUH\GK W R FERRR\QUZLHEDX
WKH FRQWULEXWLRQ UDWH GLUHFWO\VWW\3 (5B QRLQD E MKKOION RV k
WKDW WKH 8QLYHUVLW\ DFWXDOO\ FRQWDLERWM G7EBVS8QLYH!
FRQWULEXWLRQ WR 36(56 IRU WKH \HDUV HQGRW®J -XQHDV

DQG UHVSHFWLYHO\ THINBG WRQWUWBIF
FRQWULEXWLRQ

SFWXDULDO $VVXPSWLRQV

7KH WRWDO 36(56 SHQVLRQ OLDELOLW\ DVURPH®DKH GR@H Z
GHWHUPLQHG E\ URQ®UIQW RRUDZAD S 6 BWBIRR QVAHD-KIQOUH. W\ DV DFW X
YDOXDWLRQ WR -XQH XVLQJ WKEWRRPQRZDQ I MAWX W/WRL L
LOQFOXGHG LQ WKH PHDVXUHPHQW

$FWXDULDO FRVW PHWKRG LV HQWU\DJH QRUPDO OHYHO
,QIODWLRQ RI

,QYHVWPHQW UHWXUQ RI LQFOXGLQJ LQIODWLRQ
6DODU\ LQFUHDVHY EDVHG RQ DQ HIIHFFRPSK IDMHWUDJH R
DOORZDQFH IRU LQIODWLRQ DQG IRUWURDOVEDRLR U]
LQFUHDVHV

Xx ORUWDOLW\ UDWHV EDVHG RQ WKH 53 V DD@REWEPDWOMW
DGMXVWHG WR UHIOHFW 36(567 H[SHULHIQEHG 9BUYUR KQ HE
03 ORUWDOLW\ ,PSURYHPHQW 6FDOH

X X X X

7KH ORQJ WHUP H[SHFWHG UDWH RI UHWXU QDR QG SIMMHULR@ ISG L
EXLOGLQJ EORFN PHWKRG LQ ZKLFK EHVW\MXYWH RDA/DHD WIDQIHHW
H[SHFWHG UHWXUQV QHW RI SHQVLRQQEOD® LLRXY HY WHP KEQHW HHC
HDFK PDMRU DVVHW FODVV 7KHVH UDQJH\ORQH \WR BELQ[ISE FWR
RI UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWE\GWIKKV YWDH JHVD @ \U\DHWH
SHUFHQWDJH DQG E\ DGGLQJ H[SHFWHG LQIODWLRQ

36(567 SROLF\ LQ UHJDUG WR WKH DOGRFDW HR/QVBE Q QY KNG/ IDE

DPHQGHG E\ WKH 36(56 %RDUG RI 7UXVWHHVZL30D® DWRHWW |

REMHFWLYH RI DFKLHYLQJ DQG PDLQWDWKRMHGEHR HXIOMY BXURGH G

WKH SHQVLRQ )ROORZLQJ LV WKH 36(56D%RIBDWG RO RERWAR BV

EHVW HVWLPDWHY RI JHRPHWULF UHDODWNMWWVFRIDVUWVDXURI IR
DQG
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7KH 8QLYHUVLW\ LV VHOI LQVXUHG IRUVYWDWNHU DL FRWREHYMBYV
JRU DOO RWKHU ULVNV RI ORVV WKH 8QM RUWLKW &R\FPIRQQOD
SDUWLFLSDWH LQ LWW 3BV WD DIKRHER LFRWYVEWU VGBIRH\S DWH
SXEOLF HQWLW\ ULVN SRROV DQG G RHNW RRIW PHHMWMLLIRD ME VHN]
HIFHSW IRU WKRVH DPRXQWYV LQFXUUWNGWKHDOW VUMHOWW SROQIE
8QLYHUVLW\ KDV QRW VLIJQLILFDQWO\RYH®&OEPHGI DROR WIK HWSWU L
6HWWOHG FODLPV KDYH QRW VLJQLILFDQWQ\DK[FH HF&NE WDKH 8
WKH SDVW WKUHH \HDUV W LV QRW HIQHRWYWF WKOMN. QUKHOU
OLWLIJDWLRQ ZLOO KDYH D PDWHULDOLQ & YIHYIVGIFH D @& PWW R Y FPK

7KH 8QLYHUVLW\ UHMRR YHE8 HUCS PG &R PPROGZISDAWMKDPY SULPI
VWXGHQW ILQDQFLDO DVVLVWDQFH (QWERPSIPHIIFEW B RWUKH WRIX!
JUDQW DJUHHPHQWY DQG DSSOLFDEOH QBIMOXDWLRQWKHQBEXR!
HOLJLEOH SXUSRVHV 6XEVWDQWLDO®RLDOODED 6RP/SD UB QFXE BI K
JUDQWRUV $V RI -XQH WKH 8QLMMUWIEPWMQ WYW LP D\WQHVDW KO
VXFK DXGLWV ZRXOG QRW KDYH D PDWRPSDQ\DGY HLUQMHQF LIBIG W \R|

&ROVWUXFWLRO &RPPLWPHQWYV

$XWKRUL]JHG H[SHQGLWXUHV IRU FRQVWURFWX@B SURMHBQE
ZHUH DSSUR[LPDWHO\ DQG UHVSHFWLYHO\

&KH\QOH\ 8QLYHUVLW)\ /RDQ )RUJLYHQHVYV

2Q $XJIXVW WKH %RDUG RI *RYHUQRWWLR®GRW B Gl R D $ISUHR
PLOOLRQ LQ ORDQV PDGH WR &KH\QH\ 8GQH\QHHY VE@LY R U \BLHAD\
&KH\QH\ ITURP WKH RWKHU 6WDWH 6\V\WHPR RO LW KH V& KOOI}
SURYLGHG WKDW &KHOQUH) PRO®/MWW ERIQW W K DDV FRRX@GV DREKHINQ
RSHUDWLQJ ZLWKLQ DYDLODEOH ILQES® FIRDA LYHI\DR XIU & K M\ @H\HL
PLOOLRQ RI DQQXDO H[SHQVHV IURP ULUMQ WL \RFSIHW DWDR C
PDLQWDLQV D EDODQFHG EXGJHW RI UMY BQRND G UH B WGGWHW KL
\HDU RQH WKLWGLXH®DO ZEM QAQR&EKH\QH) EDDQWBHGVEXG JH
UHYHQXHYV JUHDWHU WKDQ RU HTXDO WRUDQQXDOD &[5 HDR/H
UHPDLQLQJ WKLUG ZLOO EH IRUJLYHQ ZKHQ EXBUGIM R D UMW E
JUHDWHU WKDQ RU HTXDO WR DQQXDO H§&HQYHAVKIDY ID & FDDH\
%RDUG WKDW LW KDV VXFFHVVIXOOJ PHWP IWMX®IL RQ VWR P ULLWAH UL
EXGJHW ZKHQ WKH H[SHQGLWXUH FRWMHGWEDVYLWZHG RQ I

&KH\QH\ 8QLYHUVLW\ KDV EHHQ ERUURZLRUHWGKW IDXQUED/Q X I FSHHC
WKH 6WDWH 6\WWHPJV SRROHG LQYHVWPHQW DKH RXRDM W LKDFY
EHHQ VKRZQ RQO\ DW WKH FRQVROLG DMRHIQ BWW DY B0/ WDHP DI LY
RI WKH SRROHG LQYHVWPHQW DFFRXQVQ W KOQ MH &K K NQHI[\S HEXWDA
WKH ORDQV DQG WKH LQGLYLGXDO XQLWHIEDRWYHVVARKOZA QR
VKDUH Rl WKH H[SHQVH DQG UHGXFWLRQFRXQWKHR GRR O MW GWK®
IRUJLYHQHVV FRQGLWLRQV DUH PHW $YHREURFWWLRRQFRIRW
XQLYHUVLWLHYV KDV QRW EHHQ ILQDOR]HGK B @& MEKID I8WF L Y M UX\Q









0,//(569,//( 81,9(56,7< 2) 3(116</9%$1,%
2) 7+( 67$7( 6<67(0 2) +,*+(5 ('8&%$7,21
5(48,5(' 6833/(0(17$5< ,1)250%$7,21

-81( $1"
81$8',7("
6(( ,1'(3(1'(17 $8',72567 5(3257

6FKHGXOH RI 3URSRUWLRQDWH 6KDUH RI 36(56 1HW 23(% /LDE
'"HWHUPLQHG DV RI -XQH 36(56 OHDVXUHPHQW 'DWH
LQ 7KRXVDQGYV
8QLYHUVLW\ V
3URSRUWLRQDWH

36(56 1HW 23(% /LDELOLWSQLYHUVLW\ V 6 K DBBHKISR 1) LEWFLDU\

6WDWH BQLYHUVLW\ V &RYHUHG1HWLDRLIOLMR @V
J)LVFDO  6\VWHRSRUWLRQ 3URSRUWLRQ &RWPHBUOHRGHEY DRI 7RWDO
<HDU 3URSRUWLRQ 6KDUH 6KDUH 7RWDO 3D\UROO LWRSOR\HH

36(56 6FKHGXOH Rl &RQWULEXWLRQV
LQ 7KRXVDQGYV
&RQWULEXWLRQV
&RQWUDFWRRQ@AULEXW ISFRIMVULEXWLRQ DV D RI
JLVFDO SHTXLUHG 5HFRILFLHSBF\ &RYHUH@RYHUHG (PSOR\HH
<HDU &RQWULEXWLRQV E\ 36(56 ([FHVV 3D\UROO
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6FKHGXOH RI 3URSRURN LAR ® WHIWs REQ VLRI /LDELOLW\
'HWHUPLQHG DV RI 6(56 '"HFHPEHU OHDVXUHPHQW 'DWH
LQ WKRXVDQGYV
S8QLYHUVLW\ V

8QLYHUVLW\ V SURSRUWLRQDWH (

6WDWH 8QLYHUVLW\ V &RYHUHG 6KDUH RI 13/ DV

JLVEDO 6\VWHP V SURSRUWLRQDWH (PSOR\HH ORWD@A@RYHL
<HDU SURSRUWLRQ 6 KDUH 3D\UROO (PSOR\HH 3D\URC

6(56 6FKHGXOH RI &RQWULEXWLRQV
LQ WKRXVDQGV
'"HWHUPLQHG DV RI WKH 8QLYHUVLW\ V -XQH JLVFDO <H
&RQWULEXWLRQ

DV D RI
&RQWUDFWXDOO\ &RQWULEXWLRQV &RQWULEXWLRQ
J)LVFDO SHTXLUHG bPHFRMJLPFLBI @F (PSOR\HH (PSOR\HH

<HDU &RQWULEXWLRQV 6(56 ([FHVV 3D\UROO
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6FKHGXOH RI BURSRUWLRQDWH 6KDUH RI136(56 1HW 3HQVLRQ /LDELOL

8QLYHUVLW\ V
BURSRUWLRQDBWH56

36(56 1HW 3HQVLRQ /LDELOLVQLYHUVLW\ V 6KDUH RI1 13/ DV JLGXF
6WDWH 8QLYHUVLW\ V &R PP RQZHDROWAK WG D RI &RYHUHGNLRQIHW 3RVL
JLVFEDO 6\VWHP V 3URSRUWLRQDWH SURPSRORVHR Q (PSOR\HH TRWDO RI

<HDU BURSRUWLRQ 6 KEOKLDHJ H 7TRWDO 3D\UROO 3DV\UROO 3HQVLR(
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