
New and Refunding Issue Ratings:  Moody’s: “Aaa”; “S&P: “AA+”
Book-Entry-Only See “RATINGS”

In the opinion of Ice Miller LLP, Indianapolis, Indiana, and Coleman Stevenson, LLP, Indianapolis, Indiana, 
Co-Bond Counsel, under existing laws, regulations, judicial decisions and rulings, interest on the Series W Bonds (as 
hereinafter defined) will be excluded from gross income for federal income tax purposes under Section 103 of the Internal 
Revenue Code of 1986, as amended.  This opinion is based on certain certifications, covenants and representations of 
the University and others, and is conditioned on continuing compliance therewith.  In the opinion of Co-Bond Counsel, 
under existing laws, interest on the Series W Bonds will be exempt from income taxation in the State of Indiana.  See 
“TAX MATTERS” and Appendix E.

 $58,960,000 $62,765,000
 Indiana University Student Fee Bonds Indiana University Student Fee Bonds
 Series W-1 (Green Bonds) Series W-2 (Refunding Bonds)

Dated: Date of delivery  Due:  August 1, as shown on the inside cover

The Indiana University Student Fee Bonds, Series W-1 (Green Bonds) (the “Series W-1 Bonds”) and the Indiana 
University Student Fee Bonds, Series W-2 (Refunding Bonds) (the “Series W-2 Bonds” and, together with the Series W-1 
Bonds, the “Series W Bonds”), will be issued by The Trustees of Indiana University (the “University”) only as fully registered 
bonds and, when issued, will be registered in the name of Cede & Co., as nominee for The Depository Trust Company, 
New York, New York (“DTC”).  Purchases of beneficial interests in the Series W Bonds will be made in book-entry-only 
form.  Purchasers of beneficial interests in the Series W Bonds (“Beneficial Owners”) will not receive physical delivery 
of certificates representing their interests in the Series W Bonds.  The Series W Bonds will be issued in denominations of 
$5,000 or any integral multiple thereof.  Interest on the Series W Bonds is payable on August 1, 2015, and each February 1 
and August 1 thereafter.  Principal of and interest on the Series W Bonds, together with any premium thereon, will be paid 
directly to DTC by The Bank of New York Mellon Trust Company, N.A., as trustee (the “Trustee”), so long as DTC or its 
nominee is the registered owner of the Series W Bonds.  The final disbursements of such payments to the Beneficial Owners 
of the Series W Bonds will be the responsibility of the DTC Participants and the Indirect Participants, as described herein.  
See “DESCRIPTION OF SERIES W BONDS—Book-Entry-Only System.”

Certain of the Series W Bonds are subject to redemption prior to maturity as described in this Official Statement.  See 
“DESCRIPTION OF SERIES W BONDS—Redemption.”

The Series W Bonds are being issued pursuant to resolutions adopted by the Board of Trustees of the University on 
October 10, 2014, and by its Finance, Audit and Strategic Planning Committee on November 19, 2014, and a Trust Indenture 
dated as of October 1, 1985, as previously supplemented and amended, and as further supplemented by a Twenty-Second 
Supplemental Indenture dated as of January 1, 2015 (collectively, the “Indenture”), between the University and the Trustee.  
The proceeds of the Series W Bonds will be used to (a) finance or refinance all or any portion of the costs of the acquisition, 
construction or equipping of (i) a new arts and sciences building on the Northwest Campus and (ii) renovations to Franklin 
Hall on the Bloomington Campus; (b) refund certain of the University’s outstanding Indiana University Student Fee Bonds, 
as more fully described herein; and (c) pay certain related costs.  See “PLAN OF FINANCE.”

The Series W Bonds, together with all Indiana University Student Fee Bonds heretofore or hereafter issued 
on a parity therewith, are limited obligations of the University, payable solely from and secured exclusively 
by a pledge of and parity first lien on Student Fees (as defined herein) and certain funds pledged under the 
Indenture.  The Series W Bonds are not a general obligation, debt or liability, or a charge against any property 
or fund, of the University or the State of Indiana, except to the extent of the pledge of Student Fees and certain 
funds pledged under the Indenture for payment of Series W Bonds.  See “SECURITY FOR SERIES W BONDS.”

A detailed maturity schedule is set forth on the inside cover.

This cover page contains certain information for quick reference only.  It is not a summary of this issue.  Investors 
must read the entire Official Statement, including the appendices hereto, to obtain information essential to making an 
informed investment decision.

The Series W Bonds are being offered when, as and if issued by the University and received by the Underwriters, 
subject to prior sale, to withdrawal or modification of the offer without notice, and to the approval of legality by Ice 
Miller LLP, Indianapolis, Indiana, and Coleman Stevenson, LLP, Indianapolis, Indiana, Co-Bond Counsel.  Certain 
legal matters will be passed upon for the University by Jacqueline A. Simmons, Esq., Bloomington, Indiana, Vice 
President and General Counsel to the University, and for the Underwriters by Barnes & Thornburg LLP, Indianapolis, 
Indiana.  It is expected that the Series W Bonds in definitive form will be available for delivery to DTC in New York, 
New York, on or about January 14, 2015.

Morgan Stanley
J.P. Morgan City Securities Corporation Loop Capital Markets

Official Statement dated: December 10, 2014
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,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV� ,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV�

6HULHV�:����*UHHQ�%RQGV�� 6HULHV�:����5HIXQGLQJ�%RQGV��
� �

�
,1752'8&7,21�

7KLV� 2IILFLDO� 6WDWHPHQW�� LQFOXGLQJ� WKH� FRYHU� SDJH� DQG� WKH� DSSHQGLFHV�� LV� IXUQLVKHG� E\� 7KH� 7UXVWHHV� RI�
,QGLDQD� 8QLYHUVLW\� �WKH� ³8QLYHUVLW\´�� WR� SURYLGH� LQIRUPDWLRQ� FRQFHUQLQJ� WKH� RIIHULQJ� RI� ������������ DJJUHJDWH�
SULQFLSDO�DPRXQW�RI�LWV�,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV��6HULHV�:����*UHHQ�%RQGV���WKH�³6HULHV�:���%RQGV´���
DQG�������������DJJUHJDWH�SULQFLSDO�DPRXQW�RI� LWV� ,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV��6HULHV�:����5HIXQGLQJ�
%RQGV���WKH�³6HULHV�:���%RQGV´�DQG��WRJHWKHU�ZLWK�WKH�6HULHV�:���%RQGV��WKH�³6HULHV�:�%RQGV´���

8QLYHUVLW\�

7KH�8QLYHUVLW\�ZDV�IRXQGHG�LQ������DQG�LV�RQH�RI�WKH�ODUJHVW�VWDWH�VXSSRUWHG�XQLYHUVLWLHV�LQ�WKH�8QLWHG�6WDWHV���
,QGLDQD�8QLYHUVLW\�LQFOXGHV�HLJKW�FDPSXVHV�ZLWK�FRUH�FDPSXVHV�ORFDWHG�LQ�%ORRPLQJWRQ�DQG�,QGLDQDSROLV�DQG�ZLWK�
RWKHU�FDPSXVHV�ORFDWHG�LQ�*DU\��6RXWK�%HQG��)RUW�:D\QH��.RNRPR��5LFKPRQG�DQG�1HZ�$OEDQ\���7KH�8QLYHUVLW\�LV�
JRYHUQHG� E\� D� QLQH� PHPEHU� %RDUG� RI� 7UXVWHHV� ZKLFK�� XQGHU� YDULRXV� HQDEOLQJ� VWDWXWHV�� KDV� WKH� GHFLVLRQ� DQG�
SROLF\�PDNLQJ�DXWKRULW\� WR�FDUU\�RXW� WKH�SURJUDPV�RI� WKH�8QLYHUVLW\��DSSURYH� WKH�EXGJHW�DQG�HVWDEOLVK�DOO� VWXGHQW�
IHHV�DQG�FKDUJHV���6HH�$SSHQGL[�$��³,1',$1$�81,9(56,7<�´�

6HULHV�:�%RQGV�

7KH� 6HULHV�:� %RQGV� DUH� EHLQJ� LVVXHG� E\� WKH� 8QLYHUVLW\� WR� SURYLGH� IXQGV� WR� �D��ILQDQFH� RU� UHILQDQFH� D�
SRUWLRQ� RI� WKH� FRVWV� RI� WKH� DFTXLVLWLRQ�� FRQVWUXFWLRQ� RU� HTXLSSLQJ� RI� �L�� D� QHZ� DUWV� DQG� VFLHQFHV� EXLOGLQJ� RQ� WKH�
1RUWKZHVW� &DPSXV� DQG� �LL�� UHQRYDWLRQV� WR� )UDQNOLQ� +DOO� RQ� WKH� %ORRPLQJWRQ� &DPSXV�� �E��UHIXQG� FHUWDLQ� RI� WKH�
8QLYHUVLW\¶V�RXWVWDQGLQJ�,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV�PRUH�SDUWLFXODUO\�GHVFULEHG� LQ�$SSHQGL[�)�KHUHWR�
�WKH�³5HIXQGHG�%RQGV´���DQG��F��SD\�FHUWDLQ�UHODWHG�FRVWV��LQFOXGLQJ�FRVWV�RI�LVVXDQFH���6HH�³3/$1�2)�),1$1&(�´�

7KH�6HULHV�:�%RQGV�DUH�DXWKRUL]HG�SXUVXDQW�WR�,QGLDQD�&RGH���������WKURXJK����������DQG�,QGLDQD�&RGH�
�������HDFK�DV�DPHQGHG��WKH�³$FW´����7KH�$FW�HPSRZHUV�WKH�8QLYHUVLW\�WR�VHOO�ERQGV�WR��L��DFTXLUH��HUHFW��FRQVWUXFW��
UHFRQVWUXFW�� LPSURYH�� UHKDELOLWDWH�� UHPRGHO�� UHSDLU�� FRPSOHWH�� H[WHQG�� HQODUJH�� IXUQLVK�� HTXLS� DQG� RSHUDWH� FHUWDLQ�
EXLOGLQJV�� VWUXFWXUHV�� LPSURYHPHQWV� RU� IDFLOLWLHV� QHFHVVDU\� IRU� FDUU\LQJ� RQ� WKH� SXUSRVHV� RI� WKH� 8QLYHUVLW\�� DQG�
�LL��UHIXQG�RXWVWDQGLQJ�ERQGV��QRWHV�DQG�RWKHU�REOLJDWLRQV�LVVXHG�SXUVXDQW�WR�WKH�$FW�RU�RWKHU�DSSOLFDEOH�ODZ�IRU�VXFK�
EXLOGLQJV�� VWUXFWXUHV�� LPSURYHPHQWV� RU� IDFLOLWLHV�� � 7KH� 6HULHV�:� %RQGV� DUH� EHLQJ� LVVXHG� SXUVXDQW� WR� UHVROXWLRQV�
DGRSWHG�E\� WKH�%RDUG�RI�7UXVWHHV�RI� WKH�8QLYHUVLW\�RQ�2FWREHU�����������DQG�E\� LWV�)LQDQFH��$XGLW�DQG�6WUDWHJLF�
3ODQQLQJ�&RPPLWWHH�RQ�1RYHPEHU�����������FROOHFWLYHO\��WKH�³5HVROXWLRQV´���DQG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�
RI� D� 7UXVW� ,QGHQWXUH�� GDWHG� DV� RI� 2FWREHU���� ����� �WKH� ³2ULJLQDO� ,QGHQWXUH´��� DV� SUHYLRXVO\� VXSSOHPHQWHG� DQG�
DPHQGHG�� DQG�DV� IXUWKHU� VXSSOHPHQWHG�E\� D�7ZHQW\�6HFRQG�6XSSOHPHQWDO� ,QGHQWXUH�GDWHG� DV�RI� -DQXDU\���������
�FROOHFWLYHO\��WKH�³,QGHQWXUH´���EHWZHHQ�WKH�8QLYHUVLW\�DQG�7KH�%DQN�RI�1HZ�<RUN�0HOORQ�7UXVW�&RPSDQ\��1�$���DV�
WUXVWHH��WKH�³7UXVWHH´���

7KH� 6HULHV� :� %RQGV�� WRJHWKHU� ZLWK� ������������� DJJUHJDWH� RXWVWDQGLQJ� SULQFLSDO� DPRXQW� RI� ,QGLDQD�
8QLYHUVLW\�6WXGHQW�)HH�%RQGV��LQFOXGLQJ�WKH�DFFUHWHG�YDOXH�RI�FHUWDLQ�RXWVWDQGLQJ�FDSLWDO�DSSUHFLDWLRQ�ERQGV�DV�RI�
'HFHPEHU����������DQG�DIWHU�JLYLQJ�HIIHFW�WR�WKH�LVVXDQFH�RI�WKH�6HULHV�:�%RQGV�DQG�WKH�UHIXQGLQJ�DQG�GHIHDVDQFH�
RI� WKH� 5HIXQGHG� %RQGV��� DQG� DQ\� DGGLWLRQDO� ERQGV� KHUHDIWHU� LVVXHG� RQ� SDULW\� WKHUHZLWK� �FROOHFWLYHO\�� ³3DULW\�
%RQGV´���DUH�OLPLWHG�REOLJDWLRQV�RI�WKH�8QLYHUVLW\��SD\DEOH�VROHO\�IURP�DQG�VHFXUHG�H[FOXVLYHO\�E\�D�SOHGJH�RI�DQG�
SDULW\�ILUVW�OLHQ�RQ�FHUWDLQ�SOHGJHG�IXQGV��WKH�³3OHGJHG�)XQGV´���LQFOXGLQJ���L��DOO�DFDGHPLF�IHHV��LQFOXGLQJ�WXLWLRQ���
KRZHYHU� GHQRPLQDWHG�� DVVHVVHG� E\� WKH� 8QLYHUVLW\� DJDLQVW� VWXGHQWV� DWWHQGLQJ� ,QGLDQD� 8QLYHUVLW\�� H[FHSW� FHUWDLQ�
GHGLFDWHG�IHHV�DQG�RWKHU�IHHV�UHOHDVHG�IURP�WKH�OLHQ�RI�WKH�,QGHQWXUH��VXFK�DFDGHPLF�IHHV��VXEMHFW�WR�VXFK�H[FHSWLRQV��
WKH�³6WXGHQW�)HHV´���DQG��LL��WR�WKH�H[WHQW�SURYLGHG�LQ�WKH�,QGHQWXUH��WKH�IXQGV�FUHDWHG�XQGHU�WKH�,QGHQWXUH�ZKLFK�DUH�
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KHOG�E\�WKH�7UXVWHH��H[FHSW�WKDW�QHLWKHU�WKH�6HULHV�:�%RQGV�QRU�DQ\�FXUUHQWO\�RXWVWDQGLQJ�3DULW\�%RQGV��H[FHSW�WKH�
6HULHV�,� %RQGV� �DV� GHILQHG� LQ� $SSHQGL[�&��� KDYH� DQ\� FODLP� RQ� WKH� 5HVHUYH� )XQG� �DV� GHILQHG� LQ� $SSHQGL[�&��
HVWDEOLVKHG�XQGHU�WKH�2ULJLQDO�,QGHQWXUH�RU�DQ\�RWKHU�UHVHUYH�IXQG���$GGLWLRQDO�3DULW\�%RQGV�LVVXHG�LQ�WKH�IXWXUH�PD\�
RU�PD\�QRW�KDYH�D�FODLP�RQ�WKH�5HVHUYH�)XQG���6HH�³6(&85,7<�)25�6HULHV�:�%RQGV�´��7KH�8QLYHUVLW\�PD\�LVVXH�
DGGLWLRQDO�ERQGV�XQGHU�WKH�,QGHQWXUH��³$GGLWLRQDO�%RQGV´���FRQVLVWLQJ�RI�HLWKHU�3DULW\�%RQGV�RU�ERQGV�VXERUGLQDWHG�
WR�3DULW\�%RQGV�DV� WR�SULQFLSDO�DQG� LQWHUHVW� UHSD\PHQW� �³6XERUGLQDWHG�%RQGV´���ZKLFK�DUH�SD\DEOH�RXW�RI�6WXGHQW�
)HHV�DQG�RWKHU�3OHGJHG�)XQGV��DOO�REOLJDWLRQV�LVVXHG�XQGHU�WKH�,QGHQWXUH�ZKLFK�DUH�SD\DEOH�RXW�RI�6WXGHQW�)HHV�DQG�
RWKHU� 3OHGJHG� )XQGV�� LQFOXGLQJ� DOO� 3DULW\� %RQGV� DQG� DQ\� 6XERUGLQDWHG� %RQGV�� FROOHFWLYHO\�� WKH� ³%RQGV´��� � 6HH�
³6(&85,7<�)25�6(5,(6�:�%21'6²,VVXDQFH�RI�$GGLWLRQDO�%RQGV�´�

7KH�%RQGV�DUH�QRW�D�JHQHUDO�REOLJDWLRQ��GHEW�RU�OLDELOLW\��RU�D�FKDUJH�DJDLQVW�DQ\�SURSHUW\�RU�IXQG��RI�
WKH�8QLYHUVLW\�RU� WKH�6WDWH�RI� ,QGLDQD� �WKH�³6WDWH´���H[FHSW� WR� WKH�H[WHQW�RI� WKH�SOHGJH�RI�6WXGHQW�)HHV�DQG�
RWKHU�3OHGJHG�)XQGV���6HH�³6(&85,7<�)25�6(5,(6�:�%21'6�´�

7KH� 6HULHV�:� %RQGV� ZLOO� EH� LVVXHG� RQO\� DV� IXOO\� UHJLVWHUHG� ERQGV� LQ� GHQRPLQDWLRQV� RI� ������� RU� DQ\�
LQWHJUDO� PXOWLSOH� WKHUHRI�� �:KHQ� LVVXHG�� WKH� 6HULHV�:� %RQGV� ZLOO� EH� UHJLVWHUHG� LQ� WKH� QDPH� RI� &HGH�	� &R��� DV�
QRPLQHH�RI�7KH�'HSRVLWRU\�7UXVW�&RPSDQ\��1HZ�<RUN��1HZ�<RUN��³'7&´��� �3XUFKDVHV�RI�EHQHILFLDO� LQWHUHVWV� LQ�
WKH�6HULHV�:�%RQGV�ZLOO�EH�PDGH�LQ�ERRN�HQWU\�RQO\�IRUP���3XUFKDVHUV�RI�EHQHILFLDO�LQWHUHVWV�LQ�WKH�6HULHV�:�%RQGV�
�³%HQHILFLDO�2ZQHUV´��ZLOO�QRW�UHFHLYH�SK\VLFDO�GHOLYHU\�RI�FHUWLILFDWHV�UHSUHVHQWLQJ�WKHLU�LQWHUHVWV�LQ�WKH�6HULHV�:�
%RQGV���,QWHUHVW�RQ�WKH�6HULHV�:�%RQGV��WRJHWKHU�ZLWK�WKH�SULQFLSDO�WKHUHRI��ZLOO�EH�SDLG�E\�WKH�7UXVWHH�GLUHFWO\�WR�
'7&�RU� LWV� QRPLQHH�� VR� ORQJ� DV�'7&�RU� LWV� QRPLQHH� LV� WKH� UHJLVWHUHG� RZQHU� RI� WKH�6HULHV�:�%RQGV�� � 7KH� ILQDO�
GLVEXUVHPHQWV�RI�VXFK�SD\PHQWV� WR� WKH�%HQHILFLDO�2ZQHUV�RI� WKH�6HULHV�:�%RQGV�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI� WKH�
'7&�3DUWLFLSDQWV�DQG�WKH�,QGLUHFW�3DUWLFLSDQWV��HDFK�DV�KHUHLQ�GHILQHG����7UDQVIHU�RI�RZQHUVKLS�LQWHUHVWV�LQ�WKH�6HULHV�
:�%RQGV�ZLOO� EH� DFFRPSOLVKHG�E\� ERRN� HQWU\� E\�'7&�� � 6HH� ³'(6&5,37,21�2)�6(5,(6�:�%21'6²%RRN�
(QWU\�2QO\�6\VWHP�´�

'(6&5,37,21�2)�6(5,(6�:�%21'6�

*HQHUDO�

7KH�6HULHV�:�%RQGV�ZLOO�EH�LVVXHG�LQ� WKH�DJJUHJDWH�SULQFLSDO�DPRXQW�RI��������������DQG�ZLOO�EH�GDWHG�
DQG�EHDU� LQWHUHVW� IURP�WKH�GDWH�RI�GHOLYHU\� WKHUHRI�� � ,QWHUHVW�RQ� WKH�6HULHV�:�%RQGV�ZLOO�EH�SD\DEOH� LQ�DUUHDUV�RQ�
$XJXVW����������DQG�HDFK�)HEUXDU\���DQG�$XJXVW���WKHUHDIWHU��HDFK�VXFK�GDWH��DQ�³,QWHUHVW�3D\PHQW�'DWH´��DQG�DW�
PDWXULW\�RU�XSRQ�HDUOLHU�UHGHPSWLRQ���7KH�6HULHV�:�%RQGV�ZLOO�EHDU�LQWHUHVW��FDOFXODWHG�RQ�WKH�EDVLV�RI�D�����GD\�
\HDU�FRQVLVWLQJ�RI�WZHOYH����GD\�PRQWKV��DW�WKH�UDWHV�DQG�ZLOO�PDWXUH�RQ�WKH�GDWHV�DQG�LQ�WKH�SULQFLSDO�DPRXQWV�VHW�
IRUWK�RQ�WKH�LQVLGH�FRYHU�SDJH�RI�WKLV�2IILFLDO�6WDWHPHQW���7KH�6HULHV�:�%RQGV�ZLOO�EH�LVVXHG�RQO\�LQ�IXOO\�UHJLVWHUHG�
IRUP�LQ�GHQRPLQDWLRQV�RI��������RU�DQ\�LQWHJUDO�PXOWLSOH�WKHUHRI��

7KH� SULQFLSDO� RI� DQG� SUHPLXP�� LI� DQ\�� RQ� HDFK� 6HULHV�:� %RQG� ZLOO� EH� SD\DEOH� XSRQ� SUHVHQWDWLRQ� DQG�
VXUUHQGHU� WKHUHRI� E\� WKH� UHJLVWHUHG� RZQHUV� WKHUHRI� �WKH� ³%RQGKROGHUV´�� �VXFK� %RQGKROGHUV� EHLQJ� '7&� RU� LWV�
QRPLQHH�IRU�VR�ORQJ�DV�WKH�6HULHV�:�%RQGV�DUH�KHOG�LQ�ERRN�HQWU\�RQO\�IRUP��DW�WKH�3ULQFLSDO�2SHUDWLRQV�2IILFH�RI�
WKH�7UXVWHH���,QWHUHVW�RQ�WKH�6HULHV�:�%RQGV�ZLOO�EH�SDLG�E\�FKHFN�RI�WKH�7UXVWHH�PDLOHG�RQ�WKH�EXVLQHVV�GD\�SULRU�WR�
HDFK�,QWHUHVW�3D\PHQW�'DWH�WR�WKH�%RQGKROGHUV�DSSHDULQJ�RQ�WKH�UHJLVWUDWLRQ�ERRNV�PDLQWDLQHG�E\�WKH�7UXVWHH�DV�RI�
WKH� FORVH� RI� EXVLQHVV� RQ� WKH� ILIWHHQWK� GD\� RI� WKH�PRQWK� LPPHGLDWHO\� SUHFHGLQJ� VXFK� ,QWHUHVW� 3D\PHQW� 'DWH� �WKH�
³5HFRUG�'DWH´����%RQGKROGHUV�RI�DW�OHDVW������������LQ�SULQFLSDO�DPRXQW�PD\��KRZHYHU��UHTXHVW�LQ�ZULWLQJ�WKDW�VXFK�
SD\PHQW�EH�PDGH�E\�$&+��DV�GHILQHG� LQ�$SSHQGL[�&��RU�ZLUH� WUDQVIHU��ZLWK�VHWWOHPHQW�RQ�VXFK�,QWHUHVW�3D\PHQW�
'DWH��WR�DQ�DFFRXQW�ORFDWHG�LQ�WKH�FRQWLQHQWDO�8QLWHG�6WDWHV��ZKLFK�DFFRXQW�LV�VSHFLILHG�LQ�ZULWLQJ�SULRU�WR�WKH�5HFRUG�
'DWH� IRU� VXFK� ,QWHUHVW� 3D\PHQW�'DWH�� DQG�XSRQ� FRPSOLDQFH�ZLWK� WKH� UHDVRQDEOH� UHJXODWLRQV� RI� WKH�7UXVWHH�� �$Q\�
SD\PHQW�PDGH�E\�$&+�RU�ZLUH�WUDQVIHU�ZKLFK�LV�QRW�DFFHSWHG�E\�WKH�UHFHLYLQJ�EDQN�PD\�EH�VHQW�E\�FKHFN��

(DFK�6HULHV�:�%RQG�ZLOO� EHDU� LQWHUHVW� IURP� WKH� ,QWHUHVW�3D\PHQW�'DWH�QH[W�SUHFHGLQJ� LWV� DXWKHQWLFDWLRQ�
GDWH�� XQOHVV� �L��VXFK� DXWKHQWLFDWLRQ� GDWH� LV� SULRU� WR� WKH� FORVH� RI� EXVLQHVV� RQ� WKH� 5HFRUG�'DWH� SUHFHGLQJ� WKH� ILUVW�
,QWHUHVW� 3D\PHQW� 'DWH�� LQ� ZKLFK� FDVH� VXFK� 6HULHV�:� %RQG�ZLOO� EHDU� LQWHUHVW� IURP� WKH� GDWH� RI� GHOLYHU\� WKHUHRI��
�LL��VXFK�GDWH�RI�DXWKHQWLFDWLRQ�LV�DQ�,QWHUHVW�3D\PHQW�'DWH�WR�ZKLFK�LQWHUHVW�RQ�WKH�6HULHV�:�%RQGV�KDV�EHHQ�SDLG�LQ�
IXOO�RU�GXO\�SURYLGHG�IRU��LQ�ZKLFK�FDVH�VXFK�6HULHV�:�%RQG�ZLOO�EHDU�LQWHUHVW�IURP�VXFK�GDWH�RI�DXWKHQWLFDWLRQ��RU�
�LLL��VXFK�GDWH�RI�DXWKHQWLFDWLRQ�LV�DIWHU�WKH�FORVH�RI�EXVLQHVV�RQ�D�5HFRUG�'DWH�DQG�EHIRUH�WKH�QH[W�,QWHUHVW�3D\PHQW�



��

'DWH��LQ�ZKLFK�FDVH�VXFK�6HULHV�:�%RQG�ZLOO�EHDU�LQWHUHVW�IURP�VXFK�,QWHUHVW�3D\PHQW�'DWH���+RZHYHU��LI�LQWHUHVW�RQ�
DQ\�6HULHV�:�%RQGV� LV� LQ�GHIDXOW��6HULHV�:�%RQGV� LVVXHG� LQ� H[FKDQJH� IRU� VXFK�6HULHV�:�%RQGV� VXUUHQGHUHG� IRU�
WUDQVIHU�RU� H[FKDQJH�ZLOO� EHDU� LQWHUHVW� IURP� WKH� ODVW� GDWH� WR�ZKLFK� LQWHUHVW� KDV�EHHQ�SDLG� LQ� IXOO� RQ� WKH�6HULHV�:�
%RQGV�RU��LI�QR�LQWHUHVW�KDV�EHHQ�SDLG�RQ�WKH�6HULHV�:�%RQGV��IURP�WKH�GDWH�RI�GHOLYHU\�WKHUHRI��

6R�ORQJ�DV�WKH�6HULHV�:�%RQGV�DUH�KHOG�LQ�ERRN�HQWU\�RQO\�IRUP��SD\PHQWV�RI�SULQFLSDO�RI�DQG�SUHPLXP��LI�
DQ\��DQG�LQWHUHVW�RQ�WKH�6HULHV�:�%RQGV�ZLOO�EH�SDLG�E\�WKH�7UXVWHH�RQO\�WR�'7&�RU�LWV�QRPLQHH�E\�ZLUH�WUDQVIHU�RQ�
WKH� SD\PHQW� GDWH� LQ� VDPH�GD\� IXQGV�� � 1HLWKHU� WKH� 8QLYHUVLW\� QRU� WKH� 7UXVWHH�ZLOO� KDYH� DQ\� UHVSRQVLELOLW\� IRU� D�
%HQHILFLDO�2ZQHU¶V�UHFHLSW�IURP�'7&�RU�LWV�QRPLQHH��RU�IURP�DQ\�'7&�3DUWLFLSDQW�RU�,QGLUHFW�3DUWLFLSDQW��RI�DQ\�
SD\PHQWV�RI�SULQFLSDO�RI�RU�LQWHUHVW�RQ�DQ\�6HULHV�:�%RQGV���6HH�³%RRN�(QWU\�2QO\�6\VWHP�´�

5HGHPSWLRQ�

Optional Redemption���7KH�6HULHV�:�%RQGV�PDWXULQJ�RQ�RU�DIWHU�$XJXVW����������DUH�VXEMHFW�WR�UHGHPSWLRQ�
SULRU�WR�PDWXULW\�DW�WKH�RSWLRQ�RI�WKH�8QLYHUVLW\�DW�DQ\�WLPH�RQ�RU�DIWHU�$XJXVW����������LQ�ZKROH�RU�LQ�SDUW��LQ�DQ\�
RUGHU�RI�PDWXULW\�GHVLJQDWHG�E\�WKH�8QLYHUVLW\��OHVV�WKDQ�DOO�RI�VXFK�6HULHV�:�%RQGV�RI�D�SDUWLFXODU�PDWXULW\�WR�EH�
VHOHFWHG�E\�ORW�LQ�VXFK�PDQQHU�DV�PD\�EH�GHVLJQDWHG�E\�WKH�7UXVWHH���DW�D�UHGHPSWLRQ�SULFH�RI������RI�WKH�SULQFLSDO�
DPRXQW�RI�HDFK�6HULHV�:�%RQG�WR�EH�UHGHHPHG��SOXV�DFFUXHG�LQWHUHVW�WR�WKH�GDWH�IL[HG�IRU�UHGHPSWLRQ��

Selection of Bonds to be Redeemed.� � )RU� VR� ORQJ� DV� WKH� 6HULHV�:�%RQGV� DUH� UHJLVWHUHG� WR�'7&� RU� LWV�
QRPLQHH��LI�OHVV�WKDQ�DOO�RI�WKH�6HULHV�:�%RQGV�RI�HLWKHU�VHULHV�ZLWKLQ�D�PDWXULW\�DUH�EHLQJ�UHGHHPHG��'7&¶V�SUDFWLFH�
LV� WR�GHWHUPLQH�E\� ORW� WKH�DPRXQW�RI� WKH� LQWHUHVW�RI�HDFK�'LUHFW�3DUWLFLSDQW� LQ�VXFK�PDWXULW\� WR�EH�UHGHHPHG�� �6HH�
³%RRN�(QWU\�2QO\�6\VWHP�´��,I�WKH�6HULHV�:�%RQGV�DUH�QR�ORQJHU�UHJLVWHUHG�WR�'7&�RU�LWV�QRPLQHH��WKH�7UXVWHH�ZLOO�
VHOHFW�� LQ�VXFK�D�PDQQHU�DV� LQ� WKH�7UXVWHH¶V�VROH�GLVFUHWLRQ� LW�GHHPV�DSSURSULDWH�DQG�IDLU��ZLWKLQ�HDFK�PDWXULW\�RI�
6HULHV�:�%RQGV�RI�HLWKHU�VHULHV�WR�EH�UHGHHPHG��WKH�6HULHV�:�%RQGV�RU�SRUWLRQV�RI�6HULHV�:�%RQGV�RI�VXFK�VHULHV�
DQG�PDWXULW\�WR�EH�UHGHHPHG���,I�WKH�RZQHU�RI�DQ\�VXFK�6HULHV�:�%RQG�IDLOV�WR�SUHVHQW�VXFK�6HULHV�:�%RQG�WR�WKH�
7UXVWHH� IRU�SD\PHQW� DQG� H[FKDQJH�� VXFK�6HULHV�:�%RQG�ZLOO�� QHYHUWKHOHVV�� EHFRPH�GXH� DQG�SD\DEOH�RQ� WKH�GDWH�
IL[HG� IRU� UHGHPSWLRQ� WR� WKH�H[WHQW�RI� WKH�SULQFLSDO� DPRXQW� FDOOHG� IRU� UHGHPSWLRQ�� � ,Q� FDVH� D�6HULHV�:�%RQG�RI� D�
GHQRPLQDWLRQ� ODUJHU� WKDQ� ������� LV� WR� EH� UHGHHPHG�� WKH� SULQFLSDO� DPRXQW� QRW� EHLQJ� UHGHHPHG� PXVW� EH� LQ� D�
GHQRPLQDWLRQ�RI��������RI�DQ\�LQWHJUDO�PXOWLSOH�WKHUHRI���8SRQ�VXUUHQGHU�RI�DQ\�6HULHV�:�%RQG�RI�HLWKHU�VHULHV�IRU�
UHGHPSWLRQ�LQ�SDUW�RQO\��WKH�8QLYHUVLW\�ZLOO�H[HFXWH�DQG�WKH�7UXVWHH�ZLOO�DXWKHQWLFDWH�DQG�GHOLYHU�WR�WKH�UHJLVWHUHG�
RZQHU� WKHUHRI�� DW� WKH� H[SHQVH� RI� WKH� 8QLYHUVLW\�� D� QHZ� 6HULHV� :� %RQG� RU� 6HULHV� :� %RQGV� RI� VXFK� VHULHV� LQ�
DXWKRUL]HG�GHQRPLQDWLRQV�LQ�DQ�DJJUHJDWH�SULQFLSDO�DPRXQW�HTXDO�WR�WKH�XQUHGHHPHG�SRUWLRQ�RI�WKH�6HULHV�:�%RQG�
VXUUHQGHUHG��

Notice of Redemption�� � 1RWLFH� RI� UHGHPSWLRQ� RI� WKH� 6HULHV�:� %RQGV� ZLOO� EH� JLYHQ� E\� WKH� 7UXVWHH� E\�
PDLOLQJ�D�FRS\�RI�WKH�UHGHPSWLRQ�QRWLFH�E\�ILUVW�FODVV�PDLO�QRW�OHVV�WKDQ����QRU�PRUH�WKDQ����GD\V�SULRU�WR�WKH�GDWH�
IL[HG�IRU�UHGHPSWLRQ�WR�WKH�UHJLVWHUHG�RZQHU�RI�HDFK�6HULHV�:�%RQG�WR�EH�UHGHHPHG��VXFK�%RQGKROGHU�EHLQJ�'7&�RU�
LWV� QRPLQHH� IRU� VR� ORQJ� DV� WKH� 6HULHV�:� %RQGV� DUH� KHOG� LQ� ERRN�HQWU\�RQO\� IRUP�� DW� WKH� DGGUHVV� VKRZQ� LQ� WKH�
UHJLVWUDWLRQ�ERRNV���+RZHYHU��IDLOXUH�WR�JLYH�VXFK�QRWLFH��RU�DQ\�GHIHFW�WKHUHLQ��ZLWK�UHVSHFW�WR�DQ\�6HULHV�:�%RQG�
ZLOO�QRW�DIIHFW�WKH�YDOLGLW\�RI�DQ\�SURFHHGLQJV�IRU�WKH�UHGHPSWLRQ�RI�RWKHU�6HULHV�:�%RQGV���,I�IRU�DQ\�UHDVRQ�LW�LV�
LPSRVVLEOH� RU� LPSUDFWLFDO� WR� PDLO� VXFK� QRWLFH� RI� FDOO� IRU� UHGHPSWLRQ� LQ� WKH� PDQQHU� GHVFULEHG� DERYH�� WKHQ� VXFK�
PDLOLQJ�LQ�OLHX�WKHUHRI�DV�LV�PDGH�DW�WKH�GLUHFWLRQ�RI�WKH�8QLYHUVLW\�ZLOO�FRQVWLWXWH�VXIILFLHQW�QRWLFH���2Q�DQG�DIWHU�WKH�
UHGHPSWLRQ�GDWH�VSHFLILHG�LQ�WKH�QRWLFH�RI�UHGHPSWLRQ��WKH�6HULHV�:�%RQGV�RU�SRUWLRQV�WKHUHRI�FDOOHG�IRU�UHGHPSWLRQ�
�SURYLGHG�IXQGV�IRU�WKHLU�UHGHPSWLRQ�DUH�RQ�GHSRVLW�DW�WKH�SODFH�RI�SD\PHQW��ZLOO�QRW�EHDU�LQWHUHVW��ZLOO�QR�ORQJHU�EH�
SURWHFWHG�E\�WKH�,QGHQWXUH�DQG�ZLOO�QRW�EH�GHHPHG�WR�EH�RXWVWDQGLQJ�XQGHU�WKH�SURYLVLRQV�RI�WKH�,QGHQWXUH��DQG�WKH�
KROGHUV�WKHUHRI�ZLOO�KDYH�WKH�ULJKW�WR�UHFHLYH�RQO\�WKH�UHGHPSWLRQ�SULFH�WKHUHRI��SOXV�DFFUXHG�LQWHUHVW�WKHUHRQ�WR�WKH�
GDWH�IL[HG�IRU�UHGHPSWLRQ��

6R� ORQJ� DV� WKH� 6HULHV� :� %RQGV� DUH� KHOG� LQ� ERRN�HQWU\�RQO\� IRUP�� WKH� 7UXVWHH� ZLOO� PDLO� QRWLFHV� RI�
UHGHPSWLRQ�RI�6HULHV�:�%RQGV�RQO\�WR�'7&�RU�LWV�QRPLQHH��LQ�DFFRUGDQFH�ZLWK�WKH�SUHFHGLQJ�SDUDJUDSK���1HLWKHU�WKH�
8QLYHUVLW\�QRU�WKH�7UXVWHH�ZLOO�KDYH�DQ\�UHVSRQVLELOLW\�IRU�DQ\�%HQHILFLDO�2ZQHU¶V�UHFHLSW�IURP�'7&�RU�LWV�QRPLQHH��
RU�IURP�DQ\�'7&�3DUWLFLSDQW�RU�,QGLUHFW�3DUWLFLSDQW��RI�DQ\�QRWLFHV�RI�UHGHPSWLRQ���6HH�³%RRN�(QWU\�2QO\�6\VWHP�´�

Release Concerning Redeemed Series W Bonds���,I�WKH�DPRXQW�QHFHVVDU\�WR�UHGHHP�DQ\�6HULHV�:�%RQGV�
FDOOHG�IRU�UHGHPSWLRQ�KDV�EHHQ�GHSRVLWHG�ZLWK�WKH�7UXVWHH�IRU�WKDW�SXUSRVH�RQ�RU�EHIRUH�WKH�GDWH�VSHFLILHG�IRU�VXFK�



��

UHGHPSWLRQ��DQG�LI�WKH�QRWLFH�RI�UHGHPSWLRQ�KDV�EHHQ�GXO\�JLYHQ�DQG�DOO�SURSHU�FKDUJHV�DQG�H[SHQVHV�RI�WKH�7UXVWHH�
LQ�FRQQHFWLRQ�ZLWK�VXFK�UHGHPSWLRQ�KDYH�EHHQ�SDLG�RU�SURYLGHG�IRU��WKH�8QLYHUVLW\�ZLOO�EH�UHOHDVHG�IURP�DOO�OLDELOLW\�
RQ�VXFK�6HULHV�:�%RQGV��DQG�VXFK�6HULHV�:�%RQGV�ZLOO�QR�ORQJHU�EH�GHHPHG�WR�EH�RXWVWDQGLQJ�XQGHU�WKH�,QGHQWXUH���
7KHUHDIWHU��VXFK�6HULHV�:�%RQGV�ZLOO�QRW�EH�VHFXUHG�E\�WKH�OLHQ�RI�WKH�,QGHQWXUH��DQG�WKH�KROGHUV�WKHUHRI�PXVW�ORRN�
RQO\�WR�WKH�7UXVWHH�IRU�SD\PHQW�WKHUHRI��

Open Market Purchases���$W�LWV�RSWLRQ��WKH�8QLYHUVLW\�PD\��DW�DQ\�WLPH�QRW�OHVV�WKDQ����GD\V�SULRU�WR�DQ\�
UHGHPSWLRQ�GDWH�GHVLJQDWHG�E\�WKH�8QLYHUVLW\���D��GHOLYHU� WR� WKH�7UXVWHH�6HULHV�:�%RQGV�SXUFKDVHG�ZLWK�DYDLODEOH�
PRQH\V� RI� WKH�8QLYHUVLW\� DQG� �E��LQVWUXFW� WKH�7UXVWHH� WR� DSSO\� WKH� SULQFLSDO� DPRXQW� RI� VXFK� 6HULHV�:�%RQGV� VR�
GHOLYHUHG�IRU�FUHGLW�DW������RI�WKH�SULQFLSDO�DPRXQW�WKHUHRI�DJDLQVW�WKH�SULQFLSDO�DPRXQW�RI�6HULHV�:�%RQGV�RI�WKH�
VDPH�PDWXULW\�WR�EH�UHGHHPHG�RQ�VXFK�UHGHPSWLRQ�GDWH��

5HJLVWUDWLRQ��7UDQVIHU�DQG�([FKDQJH�

7KH�8QLYHUVLW\�ZLOO�FDXVH�ERRNV�IRU�WKH�UHJLVWUDWLRQ�DQG�WKH�WUDQVIHU�DQG�H[FKDQJH�RI�WKH�6HULHV�:�%RQGV�WR�
EH�NHSW�E\�WKH�7UXVWHH���7KH�8QLYHUVLW\��WKH�7UXVWHH�DQG�DQ\�SD\LQJ�DJHQW�PD\�GHHP�DQG�WUHDW�WKH�SHUVRQ�LQ�ZKRVH�
QDPH�DQ\�6HULHV�:�%RQG�LV�UHJLVWHUHG�DV�WKH�DEVROXWH�RZQHU�RI�VXFK�6HULHV�:�%RQG��VXFK�SHUVRQ�EHLQJ�'7&�RU�LWV�
QRPLQHH��IRU�VR�ORQJ�DV�WKH�6HULHV�:�%RQGV�DUH�KHOG�LQ�ERRN�HQWU\�RQO\�IRUP���IRU�WKH�SXUSRVH�RI�UHFHLYLQJ�SD\PHQW�
WKHUHRI�DQG�IRU�DOO�RWKHU�SXUSRVHV�ZKDWVRHYHU��DQG�QHLWKHU�WKH�8QLYHUVLW\��WKH�7UXVWHH�QRU�DQ\�SD\LQJ�DJHQW�ZLOO�EH�
DIIHFWHG�E\�DQ\�QRWLFH�WR�WKH�FRQWUDU\��

7KH�RZQHU�RI�DQ\�6HULHV�:�%RQGV� �VXFK�RZQHU�EHLQJ�'7&�RU� LWV�QRPLQHH�� IRU� VR� ORQJ�DV� WKH�6HULHV�:�
%RQGV�DUH�KHOG�LQ�ERRN�HQWU\�RQO\�IRUP��PD\�WUDQVIHU�RU�H[FKDQJH�VXFK�6HULHV�:�%RQGV�E\�VXUUHQGHULQJ�VXFK�6HULHV�
:�%RQGV�DW�WKH�SULQFLSDO�RSHUDWLRQV�RIILFH�RI�WKH�7UXVWHH��GXO\�HQGRUVHG�E\��RU�DFFRPSDQLHG�E\�D�ZULWWHQ�LQVWUXPHQW�
RU�LQVWUXPHQWV�RI�WUDQVIHU�RU�H[FKDQJH�LQ�IRUP�VDWLVIDFWRU\�WR�WKH�7UXVWHH��DQG�GXO\�H[HFXWHG�E\�VXFK�%RQGKROGHU�RU�
VXFK� %RQGKROGHU¶V� DWWRUQH\� GXO\� DXWKRUL]HG� LQ� ZULWLQJ�� � 8SRQ� DQ\� VXFK� VXUUHQGHU� IRU� WUDQVIHU� RU� H[FKDQJH�� WKH�
8QLYHUVLW\�ZLOO�H[HFXWH��DQG�WKH�7UXVWHH�ZLOO�DXWKHQWLFDWH�DQG�GHOLYHU��LQ�WKH�QDPH�RI�WKH�WUDQVIHUHH�RU�H[FKDQJHH��DV�
DSSURSULDWH��D�QHZ�6HULHV�:�%RQG�RU�6HULHV�:�%RQGV�RI�WKH�VDPH�VHULHV�DQG�PDWXULW\�IRU�D�OLNH�DJJUHJDWH�SULQFLSDO�
DPRXQW�RU�IRU�D�OLNH�DJJUHJDWH�DPRXQW�RI�6HULHV�:�%RQGV�RI�RWKHU�DXWKRUL]HG�GHQRPLQDWLRQV�RI�WKH�VDPH�VHULHV�DQG�
PDWXULW\���7KH�7UXVWHH�ZLOO�QRW�EH�UHTXLUHG�WR�WUDQVIHU�RU�H[FKDQJH�DQ\�6HULHV�:�%RQG��L��GXULQJ�WKH����GD\V�SULRU�WR�
DQ\� ,QWHUHVW�3D\PHQW�'DWH�� �LL��IURP� WKH�GDWH�RI�PDLOLQJ�RI�QRWLFH�FDOOLQJ� VXFK�6HULHV�:�%RQG� IRU� UHGHPSWLRQ�RU�
�LLL��GXULQJ�D�SHULRG�RI����GD\V�QH[W�SUHFHGLQJ�PDLOLQJ�RI�D�QRWLFH�RI�UHGHPSWLRQ�RI�DQ\�6HULHV�:�%RQG���1R�VHUYLFH�
FKDUJH�RU�SD\PHQW�ZLOO�EH�UHTXLUHG�WR�EH�PDGH�E\�WKH�RZQHU�RI�DQ\�6HULHV�:�%RQG�UHTXHVWLQJ�UHJLVWUDWLRQ��WUDQVIHU�
RU�H[FKDQJH�RI�VXFK�6HULHV�:�%RQG��EXW�WKH�8QLYHUVLW\�DQG�WKH�7UXVWHH�PD\�UHTXLUH�SD\PHQW�RI�D�VXP�VXIILFLHQW�WR�
FRYHU� DQ\� WD[�� IHH�RU�RWKHU�JRYHUQPHQWDO� FKDUJH� UHTXLUHG� WR�EH�SDLG�ZLWK� UHVSHFW� WR� VXFK� UHJLVWUDWLRQ�� WUDQVIHU�RU�
H[FKDQJH���7KH�H[HFXWLRQ�E\�WKH�8QLYHUVLW\�RI�DQ\�6HULHV�:�%RQG�RI�DQ\�GHQRPLQDWLRQ�ZLOO�FRQVWLWXWH�IXOO�DQG�GXH�
DXWKRUL]DWLRQ�RI�VXFK�GRPLQDWLRQ��DQG�WKH�7UXVWHH�ZLOO�WKHUHE\�EH�DXWKRUL]HG�WR�DXWKHQWLFDWH�DQG�GHOLYHU�VXFK�6HULHV�
:�%RQG��

6R�ORQJ�DV�WKH�6HULHV�:�%RQGV�DUH�KHOG�LQ�ERRN�HQWU\�RQO\�IRUP��WKH�6HULHV�:�%RQGV�ZLOO�EH�UHJLVWHUHG�LQ�
WKH�QDPH�RI�'7&�RU�LWV�QRPLQHH��DQG�WKH�8QLYHUVLW\�DQG�WKH�7UXVWHH�ZLOO�GHHP�DQG�WUHDW�'7&�RU�LWV�QRPLQHH�DV�WKH�
DEVROXWH�RZQHU�RI�WKH�6HULHV�:�%RQGV�IRU�DOO�SXUSRVHV�ZKDWVRHYHU���7KH�7UXVWHH�ZLOO�WUDQVIHU�DQG�H[FKDQJH�6HULHV�
:�%RQGV�RQO\�RQ�EHKDOI�RI�'7&�RU�LWV�QRPLQHH��LQ�DFFRUGDQFH�ZLWK�WKH�SUHFHGLQJ�SDUDJUDSK���1HLWKHU�WKH�8QLYHUVLW\�
QRU� WKH� 7UXVWHH� ZLOO� KDYH� DQ\� UHVSRQVLELOLW\� IRU� UHJLVWHULQJ�� WUDQVIHUULQJ� RU� H[FKDQJLQJ� DQ\� %HQHILFLDO� 2ZQHUV¶�
LQWHUHVWV�LQ�WKH�6HULHV�:�%RQGV���6HH�³%RRN�(QWU\�2QO\�6\VWHP�´�

%RRN�(QWU\�2QO\�6\VWHP�

62�/21*�$6�&('(�	�&2��$6�120,1((�2)�'7&��,6�7+(�5(*,67(5('�2:1(5�2)�7+(�6(5,(6�
:�%21'6�� 5()(5(1&(6� ,1� 7+,6�2)),&,$/� 67$7(0(17�72�7+(�5(*,67(5('�2:1(56� �25� 7+(�
2:1(56��2)�7+(�6(5,(6�:�%21'6�$5(�72�&('(�	�&2��$1'�127�72�7+(�%(1(),&,$/�2:1(56��

7KH�'HSRVLWRU\�7UXVW�&RPSDQ\��³'7&´���1HZ�<RUN��1HZ�<RUN��ZLOO�DFW�DV�VHFXULWLHV�GHSRVLWRU\�IRU�WKH�
6HULHV�:�%RQGV��7KH�6HULHV�:�%RQGV�ZLOO�EH�LVVXHG�DV�IXOO\�UHJLVWHUHG�VHFXULWLHV�UHJLVWHUHG�LQ�WKH�QDPH�RI�&HGH�	�
&R���'7&¶V�SDUWQHUVKLS�QRPLQHH��RU�VXFK�RWKHU�QDPH�DV�PD\�EH�UHTXHVWHG�E\�DQ�DXWKRUL]HG�UHSUHVHQWDWLYH�RI�'7&���



��

2QH�IXOO\�UHJLVWHUHG�6HULHV�:�%RQG�FHUWLILFDWH�ZLOO�EH�LVVXHG�IRU�HDFK�PDWXULW\�RI�WKH�6HULHV�:�%RQGV�RI�HDFK�VHULHV��
LQ�WKH�DJJUHJDWH�SULQFLSDO�DPRXQW�RI�VXFK�PDWXULW\��DQG�ZLOO�EH�GHSRVLWHG�ZLWK�'7&��

'7&�� WKH�ZRUOG¶V� ODUJHVW� GHSRVLWRU\�� LV� D� OLPLWHG�SXUSRVH� WUXVW� FRPSDQ\�RUJDQL]HG�XQGHU� WKH�1HZ�<RUN�
%DQNLQJ� /DZ�� D� ³EDQNLQJ� RUJDQL]DWLRQ´� ZLWKLQ� WKH� PHDQLQJ� RI� WKH� 1HZ� <RUN� %DQNLQJ� /DZ�� D� PHPEHU� RI� WKH�
)HGHUDO�5HVHUYH�6\VWHP��D�³FOHDULQJ�FRUSRUDWLRQ´�ZLWKLQ�WKH�PHDQLQJ�RI�WKH�1HZ�<RUN�8QLIRUP�&RPPHUFLDO�&RGH��
DQG� D� ³FOHDULQJ� DJHQF\´� UHJLVWHUHG� SXUVXDQW� WR� WKH� SURYLVLRQV� RI� 6HFWLRQ���$� RI� WKH� 6HFXULWLHV� ([FKDQJH�$FW� RI�
������ � '7&� KROGV� DQG� SURYLGHV� DVVHW� VHUYLFLQJ� IRU� RYHU� ����PLOOLRQ� LVVXHV� RI� 8�6�� DQG� QRQ�8�6��HTXLW\� LVVXHV��
FRUSRUDWH�DQG�PXQLFLSDO�GHEW�LVVXHV�DQG�PRQH\�PDUNHW�LQVWUXPHQWV�IURP�RYHU�����FRXQWULHV�WKDW�'7&¶V�SDUWLFLSDQWV�
�³'LUHFW�3DUWLFLSDQWV´��GHSRVLW�ZLWK�'7&��'7&�DOVR�IDFLOLWDWHV�WKH�SRVW�WUDGH�VHWWOHPHQW�DPRQJ�'LUHFW�3DUWLFLSDQWV�RI�
VDOHV�DQG�RWKHU�VHFXULWLHV�WUDQVDFWLRQV�LQ�GHSRVLWHG�VHFXULWLHV��WKURXJK�HOHFWURQLF�FRPSXWHUL]HG�ERRN�HQWU\�WUDQVIHUV�
DQG�SOHGJHV�EHWZHHQ�'LUHFW�3DUWLFLSDQWV¶�DFFRXQWV�� �7KLV�HOLPLQDWHV� WKH�QHHG�IRU�SK\VLFDO�PRYHPHQW�RI�VHFXULWLHV�
FHUWLILFDWHV�� � 'LUHFW� 3DUWLFLSDQWV� LQFOXGH� ERWK� 8�6�� DQG� QRQ�8�6�� VHFXULWLHV� EURNHUV� DQG� GHDOHUV�� EDQNV�� WUXVW�
FRPSDQLHV�� FOHDULQJ� FRUSRUDWLRQV�� DQG� FHUWDLQ� RWKHU� RUJDQL]DWLRQV�� � '7&� LV� D� ZKROO\�RZQHG� VXEVLGLDU\� RI� 7KH�
'HSRVLWRU\�7UXVW�	�&OHDULQJ�&RUSRUDWLRQ��³'7&&´����'7&&�LV�WKH�KROGLQJ�FRPSDQ\�RI�'7&��1DWLRQDO�6HFXULWLHV�
&OHDULQJ�&RUSRUDWLRQ�DQG�)L[HG�,QFRPH�&OHDULQJ�&RUSRUDWLRQ��DOO�RI�ZKLFK�DUH�UHJLVWHUHG�FOHDULQJ�DJHQFLHV���'7&&�
LV�RZQHG�E\�WKH�XVHUV�RI�LWV�UHJXODWHG�VXEVLGLDULHV���$FFHVV�WR�WKH�'7&�V\VWHP�LV�DOVR�DYDLODEOH�WR�RWKHUV�VXFK�DV�ERWK�
8�6��DQG�QRQ�8�6��VHFXULWLHV�EURNHUV�DQG�GHDOHUV��EDQNV��WUXVW�FRPSDQLHV�DQG�FOHDULQJ�FRUSRUDWLRQV�WKDW�FOHDU�WKURXJK�
RU�PDLQWDLQ�D�FXVWRGLDO�UHODWLRQVKLS�ZLWK�D�'LUHFW�3DUWLFLSDQW��HLWKHU�GLUHFWO\�RU� LQGLUHFWO\��³,QGLUHFW�3DUWLFLSDQWV´����
'7&�KDV�D�6WDQGDUG�	�3RRU¶V� UDWLQJ�RI�$$��� �7KH�'7&�5XOHV�DSSOLFDEOH� WR� LWV�3DUWLFLSDQWV� DUH�RQ� ILOH�ZLWK� WKH�
6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ���0RUH�LQIRUPDWLRQ�DERXW�'7&�FDQ�EH�IRXQG�DW�ZZZ�GWFF�FRP��

3XUFKDVHV� RI� 6HULHV�:� %RQGV� XQGHU� WKH� '7&� V\VWHP�PXVW� EH� PDGH� E\� RU� WKURXJK�'LUHFW� 3DUWLFLSDQWV��
ZKLFK� ZLOO� UHFHLYH� D� FUHGLW� IRU� WKH� 6HULHV�:� %RQGV� RQ� '7&¶V� UHFRUGV�� � 7KH� RZQHUVKLS� LQWHUHVW� RI� HDFK� DFWXDO�
SXUFKDVHU� RI� HDFK� 6HULHV� :� %RQG� �³%HQHILFLDO� 2ZQHU´�� LV� LQ� WXUQ� WR� EH� UHFRUGHG� RQ� WKH� 'LUHFW� DQG� ,QGLUHFW�
3DUWLFLSDQWV¶� UHFRUGV�� � %HQHILFLDO� 2ZQHUV� ZLOO� QRW� UHFHLYH� ZULWWHQ� FRQILUPDWLRQ� IURP� '7&� RI� WKHLU� SXUFKDVH���
%HQHILFLDO�2ZQHUV�DUH��KRZHYHU��H[SHFWHG�WR�UHFHLYH�ZULWWHQ�FRQILUPDWLRQV�SURYLGLQJ�GHWDLOV�RI� WKH�WUDQVDFWLRQ��DV�
ZHOO�DV�SHULRGLF�VWDWHPHQWV�RI� WKHLU�KROGLQJV�� IURP�WKH�'LUHFW�RU� ,QGLUHFW�3DUWLFLSDQW� WKURXJK�ZKLFK� WKH�%HQHILFLDO�
2ZQHU�HQWHUHG�LQWR�WKH�WUDQVDFWLRQ���7UDQVIHUV�RI�RZQHUVKLS�LQWHUHVWV�LQ�WKH�6HULHV�:�%RQGV�DUH�WR�EH�DFFRPSOLVKHG�
E\�HQWULHV�PDGH�RQ�WKH�ERRNV�RI�'LUHFW�DQG�,QGLUHFW�3DUWLFLSDQWV�DFWLQJ�RQ�EHKDOI�RI�%HQHILFLDO�2ZQHUV���%HQHILFLDO�
2ZQHUV�ZLOO�QRW� UHFHLYH�FHUWLILFDWHV�UHSUHVHQWLQJ� WKHLU�RZQHUVKLS� LQWHUHVWV� LQ�6HULHV�:�%RQGV��H[FHSW� LQ� WKH�HYHQW�
WKDW�XVH�RI�WKH�ERRN�HQWU\�V\VWHP�IRU�WKH�6HULHV�:�%RQGV�LV�GLVFRQWLQXHG��

7R� IDFLOLWDWH� VXEVHTXHQW� WUDQVIHUV�� DOO� 6HULHV� :� %RQGV� GHSRVLWHG� E\� 'LUHFW� 3DUWLFLSDQWV� ZLWK� '7&� DUH�
UHJLVWHUHG�LQ�WKH�QDPH�RI�'7&¶V�SDUWQHUVKLS�QRPLQHH��&HGH�	�&R���RU�VXFK�RWKHU�QDPH�DV�PD\�EH�UHTXHVWHG�E\�DQ�
DXWKRUL]HG�UHSUHVHQWDWLYH�RI�'7&���7KH�GHSRVLW�RI�6HULHV�:�%RQGV�ZLWK�'7&�DQG�WKHLU�UHJLVWUDWLRQ�LQ�WKH�QDPH�RI�
&HGH�	�&R��RU�VXFK�RWKHU�QRPLQHH�GR�QRW�HIIHFW�DQ\�FKDQJH�LQ�EHQHILFLDO�RZQHUVKLS���'7&�KDV�QR�NQRZOHGJH�RI�WKH�
DFWXDO�%HQHILFLDO�2ZQHUV�RI�WKH�6HULHV�:�%RQGV��'7&¶V�UHFRUGV�UHIOHFW�RQO\�WKH�LGHQWLW\�RI�WKH�'LUHFW�3DUWLFLSDQWV�WR�
ZKRVH�DFFRXQWV�VXFK�6HULHV�:�%RQGV�DUH�FUHGLWHG��ZKLFK�PD\�RU�PD\�QRW�EH�WKH�%HQHILFLDO�2ZQHUV���7KH�'LUHFW�DQG�
,QGLUHFW�3DUWLFLSDQWV�ZLOO�UHPDLQ�UHVSRQVLEOH�IRU�NHHSLQJ�DFFRXQW�RI�WKHLU�KROGLQJV�RQ�EHKDOI�RI�WKHLU�FXVWRPHUV���

&RQYH\DQFH�RI�QRWLFHV�DQG�RWKHU�FRPPXQLFDWLRQV�E\�'7&�WR�'LUHFW�3DUWLFLSDQWV��E\�'LUHFW�3DUWLFLSDQWV�WR�
,QGLUHFW�3DUWLFLSDQWV��DQG�E\�'LUHFW�3DUWLFLSDQWV�DQG�,QGLUHFW�3DUWLFLSDQWV�WR�%HQHILFLDO�2ZQHUV�ZLOO�EH�JRYHUQHG�E\�
DUUDQJHPHQWV�DPRQJ�WKHP��VXEMHFW�WR�DQ\�VWDWXWRU\�RU�UHJXODWRU\�UHTXLUHPHQWV�DV�PD\�EH�LQ�HIIHFW�IURP�WLPH�WR�WLPH��
%HQHILFLDO�2ZQHUV�RI�6HULHV�:�%RQGV�PD\�ZLVK�WR�WDNH�FHUWDLQ�VWHSV�WR�DXJPHQW�WUDQVPLVVLRQ�WR�WKHP�RI�QRWLFHV�RI�
VLJQLILFDQW� HYHQWV� ZLWK� UHVSHFW� WR� WKH� 6HULHV� :� %RQGV�� VXFK� DV� GHIDXOWV�� UHGHPSWLRQV�� WHQGHUV� DQG� SURSRVHG�
DPHQGPHQWV�WR�WKH�VHFXULW\�GRFXPHQWV���)RU�H[DPSOH��%HQHILFLDO�2ZQHUV�RI�6HULHV�:�%RQGV�PD\�ZLVK�WR�DVFHUWDLQ�
WKDW�WKH�QRPLQHH�KROGLQJ�WKH�6HULHV�:�%RQGV�IRU�WKHLU�EHQHILW�KDV�DJUHHG�WR�REWDLQ�DQG�WUDQVPLW�QRWLFHV�WR�%HQHILFLDO�
2ZQHUV���,Q�WKH�DOWHUQDWLYH��%HQHILFLDO�2ZQHUV�PD\�ZLVK�WR�SURYLGH�WKHLU�QDPHV�DQG�DGGUHVVHV�WR�WKH�UHJLVWUDU�DQG�
UHTXHVW�WKDW�FRSLHV�RI�QRWLFHV�EH�SURYLGHG�GLUHFWO\�WR�WKHP���5HGHPSWLRQ�QRWLFHV�VKDOO�EH�VHQW�WR�'7&���,I�OHVV�WKDQ�DOO�
RI�WKH�6HULHV�:�%RQGV�DUH�EHLQJ�UHGHHPHG��'7&¶V�SUDFWLFH�LV�WR�GHWHUPLQH�E\�ORW�WKH�DPRXQW�RI�WKH�LQWHUHVW�RI�HDFK�
'LUHFW�3DUWLFLSDQW�LQ�VXFK�LVVXH�WR�EH�UHGHHPHG��

1HLWKHU�'7&�QRU�&HGH�	�&R���QRU�DQ\�RWKHU�'7&�QRPLQHH��ZLOO�FRQVHQW�RU�YRWH�ZLWK�UHVSHFW�WR�WKH�6HULHV�
:�%RQGV�XQOHVV� DXWKRUL]HG�E\�D�'LUHFW�3DUWLFLSDQW� LQ� DFFRUGDQFH�ZLWK�'7&¶V�00,�3URFHGXUHV�� �8QGHU� LWV�XVXDO�
SURFHGXUHV��'7&�PDLOV�DQ�2PQLEXV�3UR[\�WR�WKH�8QLYHUVLW\�DV�VRRQ�DV�SRVVLEOH�DIWHU�WKH�UHFRUG�GDWH���7KH�2PQLEXV�



��

3UR[\�DVVLJQV�&HGH�	�&R�¶V�FRQVHQWLQJ�RU�YRWLQJ�ULJKWV�WR�WKRVH�'LUHFW�3DUWLFLSDQWV�WR�ZKRVH�DFFRXQWV�WKH�6HULHV�:�
%RQGV�DUH�FUHGLWHG�RQ�WKH�UHFRUG�GDWH��LGHQWLILHG�LQ�D�OLVWLQJ�DWWDFKHG�WR�WKH�2PQLEXV�3UR[\���

3ULQFLSDO�DQG�LQWHUHVW�SD\PHQWV�RQ�WKH�6HULHV�:�%RQGV�ZLOO�EH�PDGH�WR�&HGH�	�&R���RU�VXFK�RWKHU�QRPLQHH�
DV� PD\� EH� UHTXHVWHG� E\� DQ� DXWKRUL]HG� UHSUHVHQWDWLYH� RI� '7&�� � '7&¶V� SUDFWLFH� LV� WR� FUHGLW� 'LUHFW� 3DUWLFLSDQWV¶�
DFFRXQWV�XSRQ�'7&¶V�UHFHLSW�RI�IXQGV�DQG�FRUUHVSRQGLQJ�GHWDLO�LQIRUPDWLRQ�IURP�WKH�8QLYHUVLW\�RU�WKH�7UXVWHH��RQ�
WKH�SD\DEOH�GDWH�LQ�DFFRUGDQFH�ZLWK�WKHLU�UHVSHFWLYH�KROGLQJV�VKRZQ�RQ�'7&¶V�UHFRUGV���3D\PHQWV�E\�3DUWLFLSDQWV�WR�
%HQHILFLDO�2ZQHUV�ZLOO�EH�JRYHUQHG�E\�VWDQGLQJ�LQVWUXFWLRQV�DQG�FXVWRPDU\�SUDFWLFHV��DV�LV�WKH�FDVH�ZLWK�VHFXULWLHV�
KHOG�IRU� WKH�DFFRXQWV�RI�FXVWRPHUV� LQ�EHDUHU� IRUP�RU�UHJLVWHUHG� LQ�³VWUHHW�QDPH�´�DQG�ZLOO�EH� WKH�UHVSRQVLELOLW\�RI�
VXFK�3DUWLFLSDQW�DQG�QRW�RI�'7&��WKH�7UXVWHH�RU�WKH�8QLYHUVLW\��VXEMHFW�WR�DQ\�VWDWXWRU\�RU�UHJXODWRU\�UHTXLUHPHQWV�DV�
PD\�EH�LQ�HIIHFW�IURP�WLPH�WR�WLPH���3ULQFLSDO�DQG�LQWHUHVW�SD\PHQWV�WR�&HGH�	�&R���RU�VXFK�RWKHU�QRPLQHH�DV�PD\�
EH� UHTXHVWHG� E\� DQ� DXWKRUL]HG� UHSUHVHQWDWLYH� RI� '7&�� LV� WKH� UHVSRQVLELOLW\� RI� WKH� 8QLYHUVLW\� RU� WKH� 7UXVWHH��
GLVEXUVHPHQW�RI�VXFK�SD\PHQWV�WR�'LUHFW�3DUWLFLSDQWV�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�'7&��DQG�GLVEXUVHPHQW�RI�VXFK�
SD\PHQWV�WR�WKH�%HQHILFLDO�2ZQHUV�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�'LUHFW�DQG�,QGLUHFW�3DUWLFLSDQWV��

'7&�PD\�GLVFRQWLQXH�SURYLGLQJ�LWV�VHUYLFHV�DV�GHSRVLWRU\�ZLWK�UHVSHFW�WR�WKH�6HULHV�:�%RQGV�DW�DQ\�WLPH�
E\�JLYLQJ�UHDVRQDEOH�QRWLFH�WR�WKH�8QLYHUVLW\�RU�WKH�7UXVWHH���8QGHU�VXFK�FLUFXPVWDQFHV��LQ�WKH�HYHQW�WKDW�D�VXFFHVVRU�
GHSRVLWRU\�LV�QRW�REWDLQHG��6HULHV�:�%RQG�FHUWLILFDWHV�DUH�UHTXLUHG�WR�EH�SULQWHG�DQG�GHOLYHUHG��

7KH�8QLYHUVLW\�PD\�GHFLGH�WR�GLVFRQWLQXH�XVH�RI�WKH�V\VWHP�RI�ERRN�HQWU\�RQO\�WUDQVIHUV�WKURXJK�'7&��RU�D�
VXFFHVVRU�VHFXULWLHV�GHSRVLWRU\����,Q�WKDW�HYHQW��6HULHV�:�%RQG�FHUWLILFDWHV�ZLOO�EH�SULQWHG�DQG�GHOLYHUHG�WR�'7&���

7KH� LQIRUPDWLRQ� LQ� WKLV� VHFWLRQ� FRQFHUQLQJ�'7&� DQG�'7&¶V� ERRN�HQWU\� V\VWHP� KDV� EHHQ� REWDLQHG� IURP�
VRXUFHV� WKDW� WKH� 8QLYHUVLW\� EHOLHYHV� WR� EH� UHOLDEOH�� EXW� QHLWKHU� WKH� 8QLYHUVLW\� QRU� WKH� 8QGHUZULWHUV� WDNH� DQ\�
UHVSRQVLELOLW\�IRU�WKH�DFFXUDF\�WKHUHRI��

Revision of Book-Entry-Only System���,Q�WKH�HYHQW�WKDW�HLWKHU�����WKH�8QLYHUVLW\�UHFHLYHV�QRWLFH�IURP�'7&�
WR�WKH�HIIHFW�WKDW�'7&�LV�XQDEOH�RU�XQZLOOLQJ�WR�GLVFKDUJH�LWV�UHVSRQVLELOLWLHV�DV�D�FOHDULQJ�DJHQF\�IRU�WKH�6HULHV�:�
%RQGV�RU�����WKH�8QLYHUVLW\�HOHFWV�WR�GLVFRQWLQXH�LWV�XVH�RI�'7&�DV�D�FOHDULQJ�DJHQF\�IRU�WKH�6HULHV�:�%RQGV��WKHQ�
WKH�8QLYHUVLW\�DQG�WKH�7UXVWHH�ZLOO�GR�RU�SHUIRUP�RU�FDXVH�WR�EH�GRQH�RU�SHUIRUPHG�DOO�DFWV�RU�WKLQJV��QRW�DGYHUVH�WR�
WKH� ULJKWV�RI� WKH�KROGHUV� RI� WKH�6HULHV�:�%RQGV�� DV� DUH�QHFHVVDU\�RU� DSSURSULDWH� WR� GLVFRQWLQXH� XVH�RI�'7&�DV� D�
FOHDULQJ�DJHQF\�IRU�WKH�6HULHV�:�%RQGV�DQG�WR�WUDQVIHU�WKH�RZQHUVKLS�RI�HDFK�RI�WKH�6HULHV�:�%RQGV�WR�VXFK�SHUVRQ�
RU�SHUVRQV��LQFOXGLQJ�DQ\�RWKHU�FOHDULQJ�DJHQF\��DV�WKH�KROGHU�RI�VXFK�6HULHV�:�%RQGV�PD\�GLUHFW�LQ�DFFRUGDQFH�ZLWK�
WKH� ,QGHQWXUH�� � $Q\� H[SHQVHV� RI� VXFK� D� GLVFRQWLQXDWLRQ� DQG� WUDQVIHU�� LQFOXGLQJ� DQ\� H[SHQVHV� RI� SULQWLQJ� QHZ�
FHUWLILFDWHV�WR�HYLGHQFH�WKH�6HULHV�:�%RQGV��ZLOO�EH�SDLG�E\�WKH�8QLYHUVLW\��

6285&(6�$1'�86(6�2)�)81'6�

7KH�HVWLPDWHG�VRXUFHV�DQG�XVHV�RI�SURFHHGV�RI�WKH�6HULHV�:�%RQGV�LV�VKRZQ�EHORZ��

6RXUFHV�RI�)XQGV� 6HULHV�:���%RQGV� 6HULHV�:���%RQGV�
� 3ULQFLSDO�$PRXQW�� ������������� �������������
� 2ULJLQDO�,VVXH�3UHPLXP�� ��������������� ��������������
�������8QLYHUVLW\�&RQWULEXWLRQ� ������������������� ��������������
� � 7RWDO�6RXUFHV� ������������� �������������
� � �
8VHV�RI�)XQGV� � �
� *UHHQ�%RQG�3URMHFWV�� ������������� �������������������
� 'HSRVLW�WR�UHIXQG�5HIXQGHG�%RQGV�� �� �������������
� &RVWV�RI�,VVXDQFH�� ��������������� ���������������
� � 7RWDO�8VHV� ������������� �������������

BBBBBBBBBBBB�
�
�� 6HH�³3/$1�2)�),1$1&(²*UHHQ�%RQG�3URMHFWV�´�
�� 6HH�³3/$1�2)�),1$1&(²5HIXQGLQJ�3URJUDP�´�
�� ,QFOXGLQJ�XQGHUZULWHUV¶�GLVFRXQW��OHJDO�IHHV�DQG�H[SHQVHV��SULQWLQJ�H[SHQVHV��7UXVWHH�IHHV�DQG�H[SHQVHV��DQG�RWKHU�H[SHQVHV��



��

�
3/$1�2)�),1$1&(�

7KH�6HULHV�:�%RQGV�DUH�EHLQJ�LVVXHG�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�IXQGV�WR��D��ILQDQFH�D�SRUWLRQ�RI�WKH�FRVWV�
RI�WKH�DFTXLVLWLRQ��FRQVWUXFWLRQ�RU�HTXLSSLQJ�RI��L��D�QHZ�DUWV�DQG�VFLHQFHV�EXLOGLQJ�RQ�WKH�1RUWKZHVW�&DPSXV�DQG�
�LL�� UHQRYDWLRQV� WR� )UDQNOLQ� +DOO� RQ� WKH� %ORRPLQJWRQ� &DPSXV�� �E��UHIXQG� WKH� 5HIXQGHG� %RQGV�� GHVFULEHG� LQ�
$SSHQGL[�)�KHUHWR��DQG��F��SD\�FHUWDLQ�UHODWHG�FRVWV��LQFOXGLQJ�FRVWV�RI�LVVXDQFH��

*UHHQ�%RQG�3URMHFWV��

$�SRUWLRQ�RI�WKH�SURFHHGV�RI�WKH�6HULHV�:���%RQGV�ZLOO�EH�DSSOLHG�WR�SD\��RU�WR�UHLPEXUVH�WKH�8QLYHUVLW\�IRU�
LWV�SD\PHQW�RI�� D�SRUWLRQ�RI� WKH�FRVWV�RI� WKH�DFTXLVLWLRQ��FRQVWUXFWLRQ�RU�HTXLSSLQJ�RI� �D��D�QHZ�DUWV�DQG�VFLHQFHV�
EXLOGLQJ� RQ� WKH� QRUWKZHVW� FDPSXV� �WKH� ³$UWV� 	� 6FLHQFHV� %XLOGLQJ� 3URMHFW� ±� 1RUWKZHVW� &DPSXV´�� DQG� �E��
UHQRYDWLRQV�WR�)UDQNOLQ�+DOO�RQ�WKH�%ORRPLQJWRQ�&DPSXV��WKH�³)UDQNOLQ�+DOO�3URMHFW�±�%ORRPLQJWRQ�&DPSXV´�DQG��
WRJHWKHU�ZLWK�WKH�$UWV�	�6FLHQFHV�%XLOGLQJ�3URMHFW�±�1RUWKZHVW�&DPSXV��WKH�³*UHHQ�%RQG�3URMHFWV´����

7KH� SXUSRVH� RI� ODEHOLQJ� 6HULHV�:��� %RQGV� DV� *UHHQ� %RQGV� LV� WR� DOORZ� LQYHVWRUV� WR� LQYHVW� GLUHFWO\� LQ�
SURMHFWV� ZKLFK� WKH� 8QLYHUVLW\� KDV� LGHQWLILHG� DV� SURPRWLQJ� HQYLURQPHQWDO� VXVWDLQDELOLW\� RQ� WKH� 8QLYHUVLW\¶V�
FDPSXVHV���7KH�8QLYHUVLW\�LQWHQGV�WR�SXUVXH�/(('���/HDGHUVKLS�LQ�(QHUJ\�	�(QYLURQPHQWDO�'HVLJQ��FHUWLILFDWLRQ�
IRU�WKH�*UHHQ�%RQG�3URMHFWV�� �/(('�LV�D�JUHHQ�EXLOGLQJ�FHUWLILFDWLRQ�SURJUDP�RIIHUHG�E\�WKH�8�6��*UHHQ�%XLOGLQJ�
&RXQFLO�� �3URMHFWV� VXEPLWWHG� IRU�/(('�FHUWLILFDWLRQ� DUH� UHYLHZHG�E\� WKH�*UHHQ�%XLOGLQJ�&HUWLILFDWLRQ� ,QVWLWXWH�� D�
WKLUG�SDUW\� RUJDQL]DWLRQ�� DQG� DVVLJQHG� SRLQWV� EDVHG� RQ� WKH� SURMHFW¶V� LPSOHPHQWDWLRQV� RI� VWUDWHJLHV� DQG� VROXWLRQV�
DLPHG�DW�DFKLHYLQJ�KLJK�SHUIRUPDQFH�LQ��VXVWDLQDEOH�VLWH�GHYHORSPHQW��ZDWHU�HIILFLHQF\��HQHUJ\�HIILFLHQF\��PDWHULDOV�
VHOHFWLRQ�DQG�LQGRRU�HQYLURQPHQWDO�TXDOLW\��DPRQJ�RWKHU�VXVWDLQDEOH�TXDOLWLHV���7KH�8QLYHUVLW\�LV�PDNLQJ�EHVW�HIIRUWV�
WR�DFKLHYH�PLQLPXP�FHUWLILFDWLRQ�OHYHO�RI�/(('�6LOYHU��IRU�WKH�*UHHQ�%RQG�3URMHFWV��

Arts & Sciences Building Project – Northwest Campus.  7KH� $UWV� 	� 6FLHQFHV� %XLOGLQJ� 3URMHFW� LV� D�
FROODERUDWLRQ�EHWZHHQ�,QGLDQD�8QLYHUVLW\�DQG�,Y\�7HFK�&RPPXQLW\�&ROOHJH���7KH�IDFLOLW\�ZLOO�KDYH�DSSUR[LPDWHO\�
��������DVVLJQDEOH�VTXDUH�IHHW�DQG�KRXVH�,8�1RUWKZHVW¶V�)LQH�DQG�3HUIRUPLQJ�$UWV�SURJUDPV��LQFOXGLQJ�D�����VHDW�
WKHDWHU�DQG�D�YDULHW\�RI�DUW�VWXGLRV��DV�ZHOO�DV�,Y\�7HFK¶V�QHZ�VFLHQFH�ODEV���7KH�EXLOGLQJ�ZLOO�DOVR�KRXVH�D�YDULHW\�RI�
PXOWL�PHGLD�HQKDQFHG�FODVVURRPV�� OHFWXUH�VSDFHV�� IDFXOW\�RIILFHV�DQG�FROODERUDWLYH� OHDUQLQJ�DQG�VWXG\�DUHDV�� �7KH�
WRWDO�FRQVWUXFWLRQ�FRVW�IRU�WKH�SURMHFW�ZLOO�EH�DSSUR[LPDWHO\�����PLOOLRQ�ZLWK�DQWLFLSDWHG�VXEVWDQWLDO�FRPSOHWLRQ�E\�
IDOO��������7KH�EXLOGLQJ�LV�H[SHFWHG�WR�UHFHLYH�D�/(('�6LOYHU�FHUWLILFDWLRQ�LQ�SDUW�GXH�WR�WKH�IROORZLQJ�DQWLFLSDWHG�
TXDOLWLHV��

•� ³(QHUJ\� 	� $WPRVSKHUH´� VWUDWHJLHV�� LQFOXGLQJ� PDQDJHPHQW� DQG� SHUIRUPDQFH� RI� HQHUJ\�HIILFLHQW�
PHFKDQLFDO�V\VWHPV�

•� ³,QGRRU�	� (QYLURQPHQWDO� 4XDOLW\´� VWUDWHJLHV�� LQFOXGLQJ� KLJK�HIILFLHQF\� JODVV� ZLQGRZV� DQG� HQHUJ\�
HIILFLHQW�OLJKWLQJ�ZLWK�WLPHU�DQG�PRWLRQ�VHQVRU�IXQFWLRQDOLW\�

•� ³/RFDWLRQ�DQG�7UDQVSRUWDWLRQ´�VWUDWHJLHV��LQFOXGLQJ�DFFHVV�WR�SXEOLF�WUDQVSRUWDWLRQ�LQ�D�UHODWLYHO\�GHQVH�
XUEDQ�DUHD��

�
Franklin Hall Project – Bloomington Campus.� �7KH�SURMHFW�LV�D�UHQRYDWLRQ�RI�)UDQNOLQ�+DOO��ZKLFK�ZDV�

EXLOW�LQ��������7KH�PDLQ�REMHFWLYHV�DUH�WR�LPSURYH�HQHUJ\�HIILFLHQF\��WR�FUHDWH�QHZ�DQG�LPSURYHG�DFDGHPLF�VSDFHV�
DQG� WR� IDFLOLWDWH� SURJUDPV� IRU� 7KH� 0HGLD� 6FKRRO�� ZKLFK� LQFRUSRUDWHV� MRXUQDOLVP�� WHOHFRPPXQLFDWLRQV��
FRPPXQLFDWLRQV��FXOWXUH��DQG�ILOP���7KH�0HGLD�6FKRRO�ZDV�HVWDEOLVKHG�LQ�WKH���������DFDGHPLF�\HDU���7KH�XSJUDGHG�
)UDQNOLQ�+DOO�EXLOGLQJ�ZLOO�SRVVHVV� LQFUHDVHG�DFFHVVLELOLW\� DQG�KRXVH�D�YDULHW\�RI� FODVVURRPV�ZLWK� VWDWH�RI�WKH�DUW�
GLJLWDO�SUHVHQWDWLRQ�DQG�ILOP�SURGXFWLRQ�WHFKQRORJ\�DQG�FROODERUDWLYH�OHDUQLQJ�DQG�VWXG\�DUHDV���7KH�WRWDO�FRVW�RI�WKH�
UHQRYDWLRQV� DQG�XSJUDGHV� LV� H[SHFWHG� WR� EH� DSSUR[LPDWHO\� ����PLOOLRQ�ZLWK� DQWLFLSDWHG� FRPSOHWLRQ�E\� IDOO� �������
7KH�EXLOGLQJ�LV�H[SHFWHG�WR�UHFHLYH�D�/(('�6LOYHU�FHUWLILFDWLRQ�LQ�SDUW�GXH�WR�WKH�IROORZLQJ�DQWLFLSDWHG�TXDOLWLHV��

•� ³(QHUJ\� 	� $WPRVSKHUH´� VWUDWHJLHV�� LQFOXGLQJ� PDQDJHPHQW� DQG� SHUIRUPDQFH� RI� HQHUJ\�HIILFLHQW�
PHFKDQLFDO�V\VWHPV�



��

•� ³,QGRRU�	�(QYLURQPHQWDO�4XDOLW\´� VWUDWHJLHV�� LQFOXGLQJ� KLJK�HIILFLHQF\� JODVV�ZLQGRZV� DQG� URRILQJ��
HQHUJ\�HIILFLHQW� OLJKWLQJ� ZLWK� WLPHU� DQG� PRWLRQ� VHQVRU� IXQFWLRQDOLW\� DQG� DVEHVWRV� DQG� OHDG� SDLQW�
UHPRYDO�

�
7KH�6HULHV�:���%RQGV��WRJHWKHU�ZLWK�WKH�6HULHV�:���%RQGV�DQG�DOO�RWKHU�,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�

%RQGV�KHUHWRIRUH�RU�KHUHDIWHU�LVVXHG�RQ�D�SDULW\�WKHUHZLWK��DUH�OLPLWHG�REOLJDWLRQV�RI�WKH�8QLYHUVLW\��SD\DEOH�VROHO\�
IURP�DQG�VHFXUHG�H[FOXVLYHO\�E\�D�SOHGJH�RI�DQG�SDULW\�ILUVW�OLHQ�RQ�6WXGHQW�)HHV�DQG�FHUWDLQ�IXQGV�SOHGJHG�XQGHU�WKH�
,QGHQWXUH�� �+ROGHUV� RI� WKH�6HULHV�:���%RQGV� GR� QRW� DVVXPH� DQ\� VSHFLILF� SURMHFW� ULVN� UHODWHG� WR� WKH�*UHHQ�%RQG�
3URMHFWV��

7KH�SURFHHGV�RI� WKH�6HULHV�:���%RQGV�ZLOO�EH�WUDFNHG�E\�WKH�8QLYHUVLW\�DQG�GHSRVLWHG�LQWR�D�VHJUHJDWHG�
DFFRXQW�� � 7KH�8QLYHUVLW\� SODQV� WR� SRVW� SHULRGLF� XSGDWHV� RQ� WKH� XVH� RI� SURFHHGV� RI� WKH� 6HULHV�:���%RQGV� RQ� LWV�
ZHEVLWH�� KWWS���WUHDVXUHU�LQGLDQD�HGX�LQYHVWRUGLVFORVXUH�GHEWLVVXHV�KWPO�� � 3OHDVH� VHH� WKH� VHFWLRQ� HQWLWOHG� %RQG�
,QIRUPDWLRQ�DQG�WKHQ�VXEVHFWLRQ�IRU�'HEW�,VVXHV���2QFH�DOO�SURFHHGV�RI�WKH�6HULHV�:���%RQGV�KDYH�EHHQ�VSHQW��QR�
IXUWKHU�XSGDWHV�ZLOO�EH�SURYLGHG��

5HIXQGLQJ�3URJUDP�

7KH� 5HIXQGHG� %RQGV� FRQVLVW� RI� WKRVH� RXWVWDQGLQJ� ,QGLDQD� 8QLYHUVLW\� 6WXGHQW� )HH� %RQGV� OLVWHG� LQ�
$SSHQGL[�)���6HH�$SSHQGL[�)��³6800$5<�2)�5()81'('�%21'6�´�

$�SRUWLRQ�RI�WKH�SURFHHGV�RI�WKH�6HULHV�:�%RQGV�ZLOO�EH�GHSRVLWHG�LQ�DQ�HVFURZ�IXQG��WKH�³(VFURZ�)XQG´��
HVWDEOLVKHG� SXUVXDQW� WR� DQ� (VFURZ� 'HSRVLW� $JUHHPHQW� GDWHG� DV� RI� -DQXDU\� ��� ����� �WKH� ³(VFURZ� $JUHHPHQW´���
EHWZHHQ�WKH�8QLYHUVLW\�DQG�7KH�%DQN�RI�1HZ�<RUN�0HOORQ�7UXVW�FRPSDQ\��1�$���DV�HVFURZ�WUXVWHH��WKH�³(VFURZ�
7UXVWHH´��DQG�DV�WKH�7UXVWHH��DQG�ZLOO�EH�XVHG�WR�SXUFKDVH�)HGHUDO�6HFXULWLHV�RU�(VFURZHG�0XQLFLSDOV��DV�VXFK�WHUPV�
DUH�GHILQHG�LQ�$SSHQGL[�&��ZKLFK��WRJHWKHU�ZLWK�WKH�LQWHUHVW�WKHUHRQ�DQG�DQ\�LQFUHPHQW�WKHUHWR��DQG�DQ�LQLWLDO�FDVK�
GHSRVLW��ZLOO�EH�VXIILFLHQW�WR�SD\�ZKHQ�GXH�WKH�SULQFLSDO�RI�DQG�SUHPLXP��LI�DQ\��DQG�LQWHUHVW�DFFUXHG�DQG�WR�DFFUXH�
RQ� WKH�5HIXQGHG�%RQGV� WR� DQG� LQFOXGLQJ� WKH� UHVSHFWLYH�GDWHV�RQ�ZKLFK� WKH�5HIXQGHG�%RQGV�PDWXUH� RU� DUH� WR�EH�
FDOOHG�IRU�UHGHPSWLRQ���7KH�(VFURZ�7UXVWHH�ZLOO�DSSO\�DPRXQWV�IURP�WLPH�WR�WLPH�RQ�GHSRVLW�LQ�WKH�(VFURZ�)XQG�WR�
SD\� WKH�SULQFLSDO�RI� DQG�SUHPLXP�� LI� DQ\�� DQG� LQWHUHVW� RQ� WKH�5HIXQGHG�%RQGV� WKURXJK� WKH� UHVSHFWLYH�GDWHV�XSRQ�
ZKLFK� WKH\�PDWXUH� RU� DUH� WR� EH� FDOOHG� IRU� UHGHPSWLRQ�� �8SRQ� WKH� GHSRVLW� RI� VXFK� IXQGV� LQ� WKH�(VFURZ�)XQG�� WKH�
5HIXQGHG�%RQGV�ZLOO�EH�GHIHDVHG�DQG�ZLOO�QR�ORQJHU�EH�2XWVWDQGLQJ�XQGHU�WKH�,QGHQWXUH�DQG�ZLOO�QRW�KDYH�DQ\�FODLP�
DJDLQVW�WKH�3OHGJHG�)XQGV���1HLWKHU�WKH�PDWXULQJ�SULQFLSDO�RI�WKH�)HGHUDO�6HFXULWLHV�RU�(VFURZHG�0XQLFLSDOV�QRU�WKH�
LQWHUHVW�WKHUHRQ�ZLOO�VHUYH�DV�VHFXULW\�IRU�RU�EH�DYDLODEOH�IRU�WKH�SD\PHQW�RI�SULQFLSDO�RI�RU�LQWHUHVW�RQ�WKH�6HULHV�:�
%RQGV���)RU�D�GHVFULSWLRQ�RI�WKH�YHULILFDWLRQ�UHSRUW�WR�EH�SURYLGHG�LQ�FRQQHFWLRQ�ZLWK�WKH�UHIXQGLQJ�RI�WKH�5HIXQGHG�
%RQGV��VHH�³9(5,),&$7,21�2)�0$7+(0$7,&$/�&20387$7,216�´�

6(&85,7<�)25�6(5,(6�:�%21'6�

7KH�6HULHV�:�%RQGV�DUH�OLPLWHG�REOLJDWLRQV�RI�WKH�8QLYHUVLW\��SD\DEOH�VROHO\�IURP�DQG�VHFXUHG�H[FOXVLYHO\�
E\�D�SOHGJH�RI�DQG�SDULW\�ILUVW�OLHQ�RQ�WKH�3OHGJHG�)XQGV��LQFOXGLQJ���L��6WXGHQW�)HHV��DQG��LL��WR�WKH�H[WHQW�SURYLGHG�
LQ�WKH�,QGHQWXUH��WKH�IXQGV�FUHDWHG�XQGHU�WKH�,QGHQWXUH�ZKLFK�DUH�KHOG�E\�WKH�7UXVWHH��H[FHSW�WKDW�QHLWKHU�WKH�6HULHV�
:�%RQGV�QRU�DQ\�FXUUHQWO\�RXWVWDQGLQJ�3DULW\�%RQGV� �H[FHSW� WKH�6HULHV�,�%RQGV��KDYH�DQ\�FODLP�RQ� WKH�5HVHUYH�
)XQG�RU�DQ\�RWKHU�UHVHUYH�IXQG���$GGLWLRQDO�3DULW\�%RQGV�LVVXHG�LQ�WKH�IXWXUH�PD\�RU�PD\�QRW�KDYH�D�FODLP�RQ�WKH�
5HVHUYH�)XQG�� �3URFHHGV� IURP�WKH�6HULHV�:�GR�QRW�FRQVWLWXWH�3OHGJHG�)XQGV�XQGHU� WKH� ,QGHQWXUH�� �7KH�6HULHV�:�
%RQGV�DUH�QRW�D�JHQHUDO�REOLJDWLRQ��GHEW�RU�OLDELOLW\��RU�D�FKDUJH�DJDLQVW�DQ\�SURSHUW\�RU�IXQG��RI�WKH�8QLYHUVLW\�RU�WKH�
6WDWH�RI�,QGLDQD��H[FHSW�WR�WKH�H[WHQW�RI�WKH�SOHGJH�RI�6WXGHQW�)HHV�DQG�WKH�RWKHU�3OHGJHG�)XQGV���6HH�$SSHQGL[�'��
³6800$5<�2)�&(57$,1�3529,6,216�2)�,1'(1785(�´�

7KH�SOHGJH�RI�6WXGHQW�)HHV�DQG�RWKHU�3OHGJHG�)XQGV�DV�VHFXULW\�IRU�WKH�SD\PHQW�RI�WKH�6HULHV�:�%RQGV�LV�
RI�HTXDO�VWDQGLQJ�DQG�SULRULW\�RI�OLHQ�ZLWK�WKH�SOHGJH�RI�6WXGHQW�)HHV�DQG�RWKHU�3OHGJHG�)XQGV��H[FHSW�WKDW�QHLWKHU�
WKH�6HULHV�:�%RQGV�QRU�DQ\�FXUUHQWO\�RXWVWDQGLQJ�3DULW\�%RQGV��H[FHSW�WKH�6HULHV�,�%RQGV��KDYH�DQ\�FODLP�RQ�WKH�
5HVHUYH�)XQG�RU�DQ\�RWKHU�UHVHUYH�IXQG��IRU�WKH�IROORZLQJ�RXWVWDQGLQJ�REOLJDWLRQV�RI�WKH�8QLYHUVLW\�SD\DEOH�IURP�
6WXGHQW�)HHV��



��
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$PRXQW�,VVXHG� �

$PRXQW�
2XWVWDQGLQJ�DV�RI
'HFHPEHU������������

6HULHV�,� � -XO\������������ � $XJXVW��������� � � �� ����������� � ������������
6HULHV�2� � 0DUFK��������� � $XJXVW��������� � ������������ � �����������
6HULHV�4� � -XQH���������� � $XJXVW��������� � ����������� � ����������
6HULHV�5� � -XQH���������� � $XJXVW��������� � ������������ � �����������
6HULHV�6� � )HEUXDU\���������� � $XJXVW��������� � ����������� � �����������
6HULHV�7� � $SULO���������� � $XJXVW��������� � ����������� � �����������
6HULHV�8� � -XO\���������� � $XJXVW��������� � ����������� � �����������
6HULHV�9� � 2FWREHU���������� � $XJXVW��������� � ������������ � ������������
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BBBBBBBBBBBB�
� �� 5HIOHFWV�WKH�GDWH�WKDW�DQ\�RXWVWDQGLQJ�%RQGV�ZLOO�PDWXUH�RU�EH�UHGHHPHG��
� �� ,QFOXGHV�DFFUHWHG�YDOXH��DV�RI�'HFHPEHU����������RI�6HULHV�,�FDSLWDO�DSSUHFLDWLRQ�ERQGV��
� �� 'DWHG�GDWH�IRU�FHUWDLQ�FDSLWDO�DSSUHFLDWLRQ�ERQGV�LVVXHG�DV�D�SDUW�RI�WKLV�VHULHV�PD\�EH�GLIIHUHQW��
� �� ([FOXGHV�SULQFLSDO�DPRXQWV�RI�WKH�5HIXQGHG�%RQGV�WR�EH�UHIXQGHG�DQG�GHIHDVHG�ZLWK�WKH�SURFHHGV�RI�WKH�6HULHV�:�%RQGV��

6HH�$SSHQGL[�)��³6800$5<�2)�5()81'('�%21'6�´�
�

6WXGHQW�)HHV�

³6WXGHQW� )HHV´� PHDQV� DOO� DFDGHPLF� IHHV� �LQFOXGLQJ� WXLWLRQ��� KRZHYHU� GHQRPLQDWHG�� DVVHVVHG� E\� WKH�
8QLYHUVLW\�DJDLQVW�VWXGHQWV�DWWHQGLQJ�,QGLDQD�8QLYHUVLW\��H[FHSW�FHUWDLQ�GHGLFDWHG�IHHV�DQG�RWKHU�IHHV�UHOHDVHG�IURP�
WKH�OLHQ�RI�WKH�,QGHQWXUH��DOO�DV�SURYLGHG�LQ�WKH�,QGHQWXUH���6HH�$SSHQGL[�$��³,1',$1$�81,9(56,7<²)HHV´�DQG�
³²0DQGDWRU\�)HHV�´�

7KH�8QLYHUVLW\�KDV�FRYHQDQWHG�DQG�DJUHHG�LQ�WKH�,QGHQWXUH�WR�SD\�WR�WKH�7UXVWHH��RQ�RU�EHIRUH�WKH�ILIWK�GD\�
SUHFHGLQJ�HDFK�LQWHUHVW�RU�SULQFLSDO�SD\PHQW�GDWH��6WXGHQW�)HHV�RU�RWKHU�DYDLODEOH�IXQGV�LQ�DQ�DPRXQW�VXIILFLHQW�WR�
SD\� WKH�SULQFLSDO� RI� DQG� LQWHUHVW� GXH�RQ� DOO� RXWVWDQGLQJ�3DULW\�%RQGV�RQ� VXFK� LQWHUHVW� RU� SULQFLSDO� SD\PHQW� GDWH���
6XFK�DPRXQWV�ZLOO�EH�GHSRVLWHG�LQ�WKH�6LQNLQJ�)XQG��DV�GHILQHG�LQ�$SSHQGL[�&����6WXGHQW�)HHV��SULRU�WR�WKHLU�GHSRVLW�
ZLWK�WKH�7UXVWHH�DV�UHTXLUHG�E\�WKH�,QGHQWXUH��PD\�EH�XVHG�DV�JHQHUDO�RSHUDWLQJ�IXQGV�RI�WKH�8QLYHUVLW\��

7KH�8QLYHUVLW\�KDV� LUUHYRFDEO\�SOHGJHG�6WXGHQW�)HHV� WR� WKH�SD\PHQW�RI� WKH�SULQFLSDO�RI�DQG�SUHPLXP�� LI�
DQ\�� DQG� LQWHUHVW� RQ� WKH�%RQGV�� �7KH�SOHGJH�RI�6WXGHQW�)HHV� IRU� WKH�%RQGV�ZLOO� FRQVWLWXWH� D� OLHQ�RQ�DQG� VHFXULW\�
LQWHUHVW�LQ�6WXGHQW�)HHV��

1R�5HVHUYH�)XQG�

7KH�6HULHV�:�%RQGV�ZLOO�KDYH�QR�FODLP�RQ�WKH�5HVHUYH�)XQG�RU�DQ\�RWKHU�UHVHUYH�IXQG���0RQH\V�RQ�GHSRVLW�
LQ�WKH�5HVHUYH�)XQG�ZLOO�QRW�EH�DYDLODEOH�IRU�WKH�SD\PHQW�RI�WKH�SULQFLSDO�RI�RU�SUHPLXP��LI�DQ\��RU�LQWHUHVW�RQ�WKH�
6HULHV�:�%RQGV�� � 7KH�5HVHUYH�)XQG� LV� FXUUHQWO\� DYDLODEOH�� DV� QHHGHG�� VROHO\� IRU� WKH� SD\PHQW� RI� �D�� WKH�6HULHV�,�
%RQGV�DQG� �E��DQ\�3DULW\�%RQGV�KHUHDIWHU� LVVXHG� LI� VR�SURYLGHG� LQ� WKH�6XSSOHPHQWDO� ,QGHQWXUH�SXUVXDQW� WR�ZKLFK�
VXFK�3DULW\�%RQGV�DUH�LVVXHG��

)HH�&RYHQDQW�

7KH�8QLYHUVLW\�ZLOO�HVWDEOLVK�DQG�FROOHFW�6WXGHQW�)HHV�VR�DV�WR�JHQHUDWH�LQ�HDFK�)LVFDO�<HDU�DPRXQWV�HTXDO�
WR�QR�OHVV�WKDQ�WKH�VXP�RI��

�D�� DQ�DPRXQW�HTXDO�WR�WZR�WLPHV�WKH�$QQXDO�'HEW�6HUYLFH�5HTXLUHPHQW�IRU�DOO�3DULW\�%RQGV�IRU�
VXFK�)LVFDO�<HDU��SURYLGHG�WKDW�LI�WKH�UDWH�RI�LQWHUHVW�ERUQH�E\�DQ\�9DULDEOH�5DWH�%RQG�LV�IL[HG�
IRU�VXFK�)LVFDO�<HDU�DW�D�VLQJOH�UDWH�RI�LQWHUHVW��VXFK�9DULDEOH�5DWH�%RQG�ZLOO�EH�WUHDWHG�DV�D�



���

)L[HG�5DWH�%RQG�IRU�SXUSRVHV�RI�WKH�$QQXDO�'HEW�6HUYLFH�5HTXLUHPHQW�FDOFXODWLRQ�XQGHU�WKLV�
SDUDJUDSK��

�E�� WKH�DPRXQW��LI�DQ\��WR�EH�SDLG�LQWR�WKH�5HVHUYH�)XQG�RU�WR�EH�SDLG�WR�WKH�SURYLGHU�RI�D�5HVHUYH�
)XQG�&UHGLW�,QVWUXPHQW��DV�GHILQHG�LQ�$SSHQGL[�&��ZLWK�UHVSHFW�WR�VXFK�)LVFDO�<HDU��DQG�

�F�� DQ\� RWKHU� DPRXQWV� WR� EH� SDLG� IURP� 6WXGHQW� )HHV� ZLWK� UHVSHFW� WR� VXFK� )LVFDO� <HDU� LQ�
DFFRUGDQFH�ZLWK�WKH�,QGHQWXUH��

7KH�8QLYHUVLW\� DOVR� FRYHQDQWV� WR� DGRSW� DQ� DQQXDO� EXGJHW� IRU� HDFK� )LVFDO�<HDU�ZKLFK�ZLOO� VHW� IRUWK� WKH�
HVWLPDWHG�$QQXDO�'HEW�6HUYLFH�5HTXLUHPHQW��DQ\�UHTXLUHG�GHSRVLWV�WR�WKH�IXQGV�HVWDEOLVKHG�E\�WKH�,QGHQWXUH�DQG�DQ\�
RWKHU�PRQH\V�WR�EH�SDLG�IURP�6WXGHQW�)HHV�LQ�DFFRUGDQFH�ZLWK�WKH�,QGHQWXUH��

,VVXDQFH�RI�$GGLWLRQDO�%RQGV�

$GGLWLRQDO�%RQGV�PD\�EH�DXWKRUL]HG�E\�WKH�%RDUG�RI�7UXVWHHV�RI�WKH�8QLYHUVLW\��H[HFXWHG�E\�WKH�8QLYHUVLW\�
DQG�DXWKHQWLFDWHG�E\�WKH�7UXVWHH�DQG�LVVXHG�XQGHU�WKH�,QGHQWXUH�IURP�WLPH�WR�WLPH�LQ�RUGHU�WR�SURYLGH�IXQGV�IRU�DQ\�
ODZIXO�SXUSRVH�XQGHU�WKH�$FW���$GGLWLRQDO�%RQGV�PD\�EH�FDWHJRUL]HG�DV�HLWKHU�3DULW\�%RQGV�RU�6XERUGLQDWHG�%RQGV���
3DULW\�%RQGV�PHDQV�%RQGV�ZKLFK�DUH�VHFXUHG�DV�WR�WKH�SD\PHQW�RI�SULQFLSDO�DQG�LQWHUHVW��RWKHU�WKDQ�DQ\�2SWLRQDO�
0DWXULWLHV� IRU� ZKLFK� D� &UHGLW� 6XSSRUW� ,QVWUXPHQW� LV� SURYLGHG� �DV� VXFK� WHUPV� DUH� GHILQHG� LQ� $SSHQGL[�&��� E\� D�
SOHGJH��DVVLJQPHQW�DQG�JUDQW�RI�D�VHFXULW\�LQWHUHVW�DQG�ILUVW�OLHQ�RQ�WKH�3OHGJHG�)XQGV��H[FHSW�DV�RWKHUZLVH�SURYLGHG�
LQ� UHJDUG� WR� WKH� 5HVHUYH� )XQG��� � $GGLWLRQDO� %RQGV� PD\� EH� LVVXHG� XQGHU� WKH� ,QGHQWXUH� VSHFLILFDOO\� WR� HYLGHQFH�
OLDELOLW\�RI� WKH�8QLYHUVLW\� LQ�IDYRU�RI�DQ\�HQWLW\�SURYLGLQJ�D�&UHGLW�6XSSRUW�,QVWUXPHQW�� �:KHWKHU�VXFK�$GGLWLRQDO�
%RQGV�DUH�3DULW\�%RQGV�RU�6XERUGLQDWHG�%RQGV�ZLOO�GHSHQG�RQ�WKH�DELOLW\�RI� WKH�8QLYHUVLW\��ZLWK�UHVSHFW� WR� WKRVH�
$GGLWLRQDO�%RQGV�� WR�PHHW� WKH�³WZR�WLPHV´� WHVW�GHVFULEHG�EHORZ�DW� WKH� WLPH�ZKHQ�IXQGV�DUH�DGYDQFHG�SXUVXDQW� WR�
VXFK�&UHGLW�6XSSRUW�,QVWUXPHQW�DQG�QRW�LPPHGLDWHO\�UHLPEXUVHG�E\�WKH�8QLYHUVLW\���,I�VXFK�WHVW�FDQQRW�EH�PHW��WKH�
$GGLWLRQDO�%RQGV�ZLOO�EH�6XERUGLQDWHG�%RQGV�DQG�WKH�ULJKWV�RI�WKH�KROGHUV�WR�UHFHLYH�WKH�SULQFLSDO�RI�DQG�LQWHUHVW�RQ�
VXFK�6XERUGLQDWHG�%RQGV�ZLOO�EH�VXERUGLQDWHG�WR�WKH�KROGHUV�RI�DOO�3DULW\�%RQGV���³6XERUGLQDWHG�%RQGV´�UHIHUV�RQO\�
WR�$GGLWLRQDO�%RQGV� VR� KHOG� E\� D� SURYLGHU� RI� D�&UHGLW� 6XSSRUW� ,QVWUXPHQW�� � 6HH�$SSHQGL[�'�� ³6800$5<�2)�
&(57$,1�3529,6,216�2)�,1'(1785(²)ORZ�RI�)XQGV�´�

3DULW\�%RQGV�PD\� EH� LVVXHG� IURP� WLPH� WR� WLPH� E\� WKH�8QLYHUVLW\� LI� DFWXDO� 6WXGHQW� )HHV� UHFHLYHG� E\� WKH�
8QLYHUVLW\�GXULQJ�WKH�SUHFHGLQJ�)LVFDO�<HDU�DUH�HTXDO�WR�RU�JUHDWHU�WKDQ�WZR�WLPHV�0D[LPXP�$QQXDO�'HEW�6HUYLFH�
WR�EHFRPH�GXH�LQ�WKH�VXFFHHGLQJ�)LVFDO�<HDUV�IRU�WKH�SD\PHQW�RI�SULQFLSDO�DQG�LQWHUHVW�FKDUJHV�RQ�WKH�RXWVWDQGLQJ�
3DULW\� %RQGV� XQGHU� WKH� ,QGHQWXUH� DQG� RQ� WKH� 3DULW\� %RQGV� WKHQ� WR� EH� DXWKHQWLFDWHG� DQG� GHOLYHUHG� �ZLWK� LQWHUHVW�
UHTXLUHPHQWV�RQ�9DULDEOH�5DWH�%RQGV�EHLQJ�FDOFXODWHG�IRU�WKLV�SXUSRVH�DW�DQ�DVVXPHG�SHU�DQQXP�UDWH�HTXDO�WR�WKH�
WKHQ� PRVW� UHFHQWO\� SXEOLVKHG� %RQG� %X\HU� 5HYHQXH� %RQG� ,QGH[� �RU�� LI� VXFK� LQGH[� LV� QR� ORQJHU� SXEOLVKHG�� DQ\�
FRPSDUDEOH� LQGH[�VHOHFWHG�E\� WKH�8QLYHUVLW\���� � ,Q�DGGLWLRQ��3DULW\�%RQGV�PD\�EH�DXWKRUL]HG�DQG�H[HFXWHG�E\� WKH�
8QLYHUVLW\� DQG� DXWKHQWLFDWHG� DQG� GHOLYHUHG� E\� WKH� 7UXVWHH�ZLWKRXW� WKH� QHFHVVLW\� IRU� FRPSOLDQFH�ZLWK� WKH� DERYH�
PHQWLRQHG�WHVW�ZKHQ�QHFHVVDU\�RU�DSSURSULDWH�LQ�WKH�RSLQLRQ�RI�WKH�7UXVWHH�WR�DYRLG�D�GHIDXOW�XQGHU�WKH�,QGHQWXUH���

7KH�8QLYHUVLW\�PD\� LVVXH� MXQLRU� OLHQ� REOLJDWLRQV� RXWVLGH� WKH� VFRSH� RI� WKH� ,QGHQWXUH�ZLWKRXW� UHVWULFWLRQ���
7KHVH�REOLJDWLRQV�PXVW�EH�MXQLRU�WR�WKH�%RQGV�LQ�DOO�UHVSHFWV���7KH�8QLYHUVLW\�KDV�LVVXHG�MXQLRU�OLHQ�HQHUJ\�VDYLQJV�
QRWHV���6HH�$SSHQGL[�$��³,1',$1$�81,9(56,7<²2WKHU�,QGHEWHGQHVV�RI�WKH�8QLYHUVLW\�´�

$OO�FRPSXWDWLRQV�UHJDUGLQJ�GHEW�VHUYLFH�DQG�6WXGHQW�)HHV�ZLOO�EH�PDGH�E\�WKH�7UHDVXUHU�RI�WKH�8QLYHUVLW\��



���

'(%7�6(59,&(�&29(5$*(�

7KH�IROORZLQJ�GHEW�VHUYLFH�FRYHUDJH�VXPPDU\�LV�EDVHG�RQ�6WXGHQW�)HHV�IRU�WKH�)LVFDO�<HDUV�HQGHG�-XQH�����
�����DQG�DQ�HVWLPDWH�RI�6WXGHQW�)HHV� IRU� WKH�)LVFDO�<HDU�HQGLQJ�-XQH�����������DQG� WKH�0D[LPXP�$QQXDO�'HEW�
6HUYLFH�RQ�WKH�RXWVWDQGLQJ�%RQGV��H[FOXGLQJ�WKH�5HIXQGHG�%RQGV�WR�EH�UHIXQGHG�DQG�GHIHDVHG�ZLWK�WKH�SURFHHGV�RI�
WKH�6HULHV�:�%RQGV���LQFOXGLQJ�WKH�6HULHV�:�%RQGV��

� )LVFDO�<HDU�HQGHG�-XQH����
� $FWXDO������ � (VWLPDWHG������

6WXGHQW�)HHV��LQ�WKRXVDQGV�������������������������������������������������������� ����������� � �������������
� � � �
&RYHUDJH�RQ�0D[LPXP�$QQXDO�'HEW�6HUYLFH��������������������������� �������WLPHV� � ������WLPHV��

�
BBBBBBBBBBBB�
�� 6HH�$SSHQGL[�$�³,1',$1$�81,9(56,7<²0DQGDWRU\�)HHV²6WXGHQW�)HH�5HYHQXHV�´�
�� 0D[LPXP�$QQXDO�'HEW�6HUYLFH�RQ�WKH�%RQGV��H[FOXGLQJ�WKH�5HIXQGHG�%RQGV�WR�EH�UHIXQGHG�DQG�GHIHDVHG�ZLWK�WKH�SURFHHGV�RI�WKH�6HULHV�:�

%RQGV��DIWHU�WKH�LVVXDQFH�RI�WKH�6HULHV�:�%RQGV�ZLOO�EH�������������LQ�)LVFDO�<HDU�������QRW�UHGXFHG�E\�DQ\�VXEVLG\�SD\PHQWV�WR�EH�UHFHLYHG�
E\� WKH�8QLYHUVLW\� IURP� WKH�8�6��7UHDVXU\� IRU� DQ\� TXDOLILHG�%XLOG�$PHULFD�%RQGV��� �8QGHU� WKH� ,QGHQWXUH�� WKH�8QLYHUVLW\�PD\� LVVXH�3DULW\�
%RQGV�LI�DFWXDO�6WXGHQW�)HHV�GXULQJ�WKH�SUHFHGLQJ�)LVFDO�<HDU�DUH�DW�OHDVW�WZR�WLPHV�0D[LPXP�$QQXDO�'HEW�6HUYLFH�RQ�VXFK�3DULW\�%RQGV�DQG�
DOO� RWKHU� RXWVWDQGLQJ� 3DULW\� %RQGV�� 6HH� ³6(&85,7<� )25� 6(5,(6�:�%21'6²,VVXDQFH� RI� $GGLWLRQDO� %RQGV´� DQG� ³$118$/�'(%7�
6(59,&(�5(48,5(0(176�´�

$118$/�'(%7�6(59,&(�5(48,5(0(176�

7KH� IROORZLQJ� WDEOH� VHWV� IRUWK�� IRU� HDFK� UHVSHFWLYH�)LVFDO�<HDU� HQGLQJ� -XQH����� WKH�$QQXDO�'HEW�6HUYLFH�
5HTXLUHPHQWV� �H[FOXGLQJ� FDSLWDOL]HG� LQWHUHVW�� IRU� WKH� RXWVWDQGLQJ� 6WXGHQW� )HH� %RQGV� DQG� WKH� 6HULHV� :� %RQGV�
SD\DEOH�E\�WKH�8QLYHUVLW\��

)LVFDO�
<HDU�(QGLQJ�
-XQH����

2XWVWDQGLQJ�
'HEW�6HUYLFH���������

� � � �
������������6HULHV�:���%RQGV������������� ������������6HULHV�:���%RQGV������������� 7RWDO�'HEW�

6HUYLFH�������3ULQFLSDO� ,QWHUHVW� 3ULQFLSDO� ,QWHUHVW�
� � � � � � �

����� ������������ ������������������� ������������������� ������������������ ������������������ ��������������
����� ����������� ���������� ���������� �� ���������� �����������
����� ����������� ���������� ���������� �� ���������� �����������
����� ����������� ���������� ���������� �� ���������� �����������
����� ����������� ���������� ���������� �� ���������� �����������
����� ����������� ���������� ���������� ���������� ���������� �����������
����� ����������� ���������� ���������� ���������� ���������� �����������
����� ����������� ���������� ���������� ���������� ���������� �����������
����� ����������� ���������� ���������� ���������� ���������� �����������
����� ����������� ���������� ���������� ���������� ���������� �����������
����� ����������� ���������� ���������� ���������� ���������� �����������
����� ����������� ���������� ���������� ���������� ���������� �����������
����� ����������� ���������� ���������� ���������� �������� �����������
����� ���������� ���������� ���������� ���������� �������� �����������
����� ���������� ���������� ���������� ���������� �������� �����������
����� ���������� ���������� �������� ���������� �������� �����������
����� ���������� ���������� �������� ���������� �������� ����������
����� ���������� ���������� �������� ���������� �������� ����������
����� �� ���������� �������� ���������� ������� ����������
����� �� ���������� �������� �� �� ����������
����� ������������������� ������������ �������������� ������������������ ������������������ ���������������

727$/� ������������� ������������ ������������ ������������ ������������ �������������
� � � � � �
�� ([FOXGHV� GHEW� VHUYLFH� RQ� WKH�5HIXQGHG�%RQGV� WR� EH� UHIXQGHG� DQG� GHIHDVHG�ZLWK� WKH� SURFHHGV� RI� WKH� 6HULHV�:�%RQGV�� � 6HH�$SSHQGL[� )��

³6800$5<�2)�5()81'('�%21'6�´�
�� 1RW�UHGXFHG�E\�DQ\�VXEVLG\�SD\PHQWV�WR�EH�UHFHLYHG�E\�WKH�8QLYHUVLW\�IURP�WKH�8�6��7UHDVXU\�IRU�DQ\�TXDOLILHG�%XLOG�$PHULFD�%RQGV��
�� 7RWDOV�PD\�QRW�VXP�GXH�WR�URXQGLQJ��



���

&$3,7$/�352*5$0�$1'�$'',7,21$/�),1$1&,1*�

*HQHUDO�

7KH� 8QLYHUVLW\� KDV� DQ� RQJRLQJ� FDSLWDO� LPSURYHPHQW� SURJUDP� FRQVLVWLQJ� RI� QHZ� FRQVWUXFWLRQ� DQG� WKH�
UHQRYDWLRQ� RI� H[LVWLQJ� IDFLOLWLHV��� &DSLWDO� LPSURYHPHQW� SURMHFWV� KDYH� KLVWRULFDOO\� EHHQ� IXQGHG� IURP� D� YDULHW\� RI�
VRXUFHV�� LQFOXGLQJ�EXW�QRW� OLPLWHG� WR�VWDWH�DSSURSULDWLRQV��GHEW� ILQDQFLQJ��JLIWV��DQG�8QLYHUVLW\�UHVHUYH�IXQGV���6HH�
$SSHQGL[�$��³,1',$1$�81,9(56,7<²&DSLWDO�3URJUDP´�DQG�³2WKHU�,QGHEWHGQHVV�RI�WKH�8QLYHUVLW\�´�

6WDWH�$SSURSULDWLRQV�WR�8QLYHUVLW\�

7KH�8QLYHUVLW\�UHFHLYHV�D�PDMRU�SRUWLRQ�RI�UHTXLUHG�IXQGLQJ�IRU�LWV�HGXFDWLRQDO�DQG�UHVHDUFK�DFWLYLWLHV�IURP�
6WXGHQW�)HHV��WKH�IHGHUDO�JRYHUQPHQW�DQG�WKH�6WDWH�RI�,QGLDQD���:LWK�UHVSHFW�WR�WKH�6WDWH��WKH�8QLYHUVLW\�KDV�DQQXDOO\�
UHFHLYHG��DQG�DQWLFLSDWHV�FRQWLQXHG�UHFHLSW�RI��DSSURSULDWLRQV�IURP�WKH�,QGLDQD�*HQHUDO�$VVHPEO\� WR�EH�DSSOLHG�WR�
WKH�HGXFDWLRQDO�DQG�JHQHUDO�H[SHQGLWXUHV�RI�WKH�8QLYHUVLW\��DV�ZHOO�DV�DSSURSULDWLRQV�IRU�FDSLWDO�FRQVWUXFWLRQ���6HH�
$SSHQGL[�%�� ³),1$1&,$/� 5(3257� 2)� 7+(� 81,9(56,7<� )25� 7+(� ),6&$/� <($5� (1'('� -81(�����
����²0DQDJHPHQW¶V�'LVFXVVLRQ�DQG�$QDO\VLV�´�

*HQHUDOO\��WKH�,QGLDQD�*HQHUDO�$VVHPEO\�DXWKRUL]HV�FHUWDLQ�FDSLWDO�FRQVWUXFWLRQ�SURMHFWV�IRU�WKH�8QLYHUVLW\��
SD\DEOH� IURP� 6WXGHQW� )HH� UHYHQXHV�� XQGHU� WZR� GLIIHUHQW� DUUDQJHPHQWV�� � )LUVW�� FHUWDLQ� SURMHFWV� DUH� GHVLJQDWHG� DV�
HOLJLEOH�IRU�³IHH�UHSODFHPHQW�´�PHDQLQJ�WKDW��ZLWK�UHVSHFW�WR�WKH�ILQDQFLQJ�RI�VXFK�SURMHFWV�� WKH�*HQHUDO�$VVHPEO\�
DXWKRUL]HV�WKH�DSSURSULDWLRQ��RQ�D�ELHQQLDO�EDVLV��RI�DQ�DPRXQW�HTXDO�WR�WKH�DQQXDO�GHEW�VHUYLFH�UHTXLUHPHQWV�GXH�RQ�
ERQGV�LVVXHG�WR�ILQDQFH�VXFK�SURMHFWV��WKH�³)HH�5HSODFHPHQW�$SSURSULDWLRQV´����6HFRQG��FHUWDLQ�SURMHFWV�XQGHUWDNHQ�
E\� WKH�8QLYHUVLW\� DUH� H[SUHVVO\� DXWKRUL]HG� E\� WKH� ,QGLDQD�*HQHUDO� $VVHPEO\� DV� QRW� EHLQJ� HOLJLEOH� IRU� VXFK� )HH�
5HSODFHPHQW�$SSURSULDWLRQV��

7KH� *HQHUDO� $VVHPEO\� LQ� WKH� SDVW� KDV� PDGH� )HH� 5HSODFHPHQW� $SSURSULDWLRQV� WR� WKH� 8QLYHUVLW\� LQ� DQ�
DPRXQW� HTXDO� WR� WKH� DQQXDO� GHEW� VHUYLFH� UHTXLUHPHQWV� GXH� RQ� DOO� SUHYLRXVO\� RXWVWDQGLQJ� %XLOGLQJ� )DFLOLWLHV� )HH�
%RQGV� �UHIXQGHG� LQ������ZLWK� WKH� LVVXDQFH�RI� WKH�8QLYHUVLW\¶V� ,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV��6HULHV�$���
WRJHWKHU� ZLWK� GHEW� VHUYLFH� GXH� RQ� FHUWDLQ� RXWVWDQGLQJ� %RQGV�� � 6HH� $SSHQGL[�$�� ³,1',$1$� 81,9(56,7<²
2SHUDWLQJ� %XGJHW� DQG� 5HODWHG� 3URFHGXUHV´� DQG� ³²6WDWH� $SSURSULDWLRQV� WR� WKH� 8QLYHUVLW\�´� � 7KH� 8QLYHUVLW\�
DQWLFLSDWHV�WKDW�)HH�5HSODFHPHQW�$SSURSULDWLRQV�ZLOO�EH�FRQWLQXHG�E\�WKH�,QGLDQD�*HQHUDO�$VVHPEO\�LQ�IXWXUH�\HDUV��
EXW�FDQQRW�JXDUDQWHH�RU�FRYHQDQW�ZLWK�UHVSHFW� WR�DQ\�VXFK�FRQWLQXDWLRQ�� �7KH�&RQVWLWXWLRQ�RI� WKH�6WDWH�RI� ,QGLDQD�
SURKLELWV�WKH�*HQHUDO�$VVHPEO\�IURP�ELQGLQJ�DQ\�VXEVHTXHQW�*HQHUDO�$VVHPEO\�WR�FRQWLQXH�DQ\�)HH�5HSODFHPHQW�
$SSURSULDWLRQV��

7KH�*UHHQ�%RQG�3URMHFWV� WR� EH� ILQDQFHG�RXW� RI� SURFHHGV� RI� WKH�6HULHV�:�%RQGV�� DV� GHVFULEHG� DERYH� LQ�
³3/$1�2)�),1$1&(²*UHHQ�%RQG�3URMHFWV�´�DUH�HOLJLEOH�IRU�)HH�5HSODFHPHQW�$SSURSULDWLRQV���6RPH��EXW�QRW�DOO��
RI�WKH�SURMHFWV�SUHYLRXVO\�ILQDQFHG�RU�UHILQDQFHG�ZLWK�WKH�2XWVWDQGLQJ�%RQGV��LQFOXGLQJ�WKH�5HIXQGHG�%RQGV��KDYH�
EHHQ�GHVLJQDWHG�E\�WKH�,QGLDQD�*HQHUDO�$VVHPEO\�DV�HOLJLEOH�IRU�)HH�5HSODFHPHQW�$SSURSULDWLRQV��

$OO� RI� WKH� %RQGV�� LQFOXGLQJ� WKH� 6HULHV� :� %RQGV�� DUH� SD\DEOH� VROHO\� IURP� DQG� VHFXUHG� H[FOXVLYHO\� E\�
6WXGHQW�)HHV�DQG�RWKHU�3OHGJHG�)XQGV��H[FHSW�WKDW�QHLWKHU�WKH�6HULHV�:�%RQGV�QRU�DQ\�FXUUHQWO\�RXWVWDQGLQJ�%RQGV��
H[FHSW�WKH�6HULHV�,�%RQGV��DUH�SD\DEOH�IURP�RU�VHFXUHG�E\�WKH�5HVHUYH�)XQG���LUUHVSHFWLYH�RI�ZKHWKHU�WKH�SDUWLFXODU�
SURMHFWV�ILQDQFHG�RXW�RI�WKH�SURFHHGV�RI�VXFK�%RQGV�DUH�HOLJLEOH�IRU�)HH�5HSODFHPHQW�$SSURSULDWLRQV���)XUWKHU��QRQH�
RI�WKH�%RQGV�DUH��RU�FDQ�EH�XQGHU�WKH�&RQVWLWXWLRQ�DQG�ODZV�RI�WKH�6WDWH��VHFXUHG�E\�DQ\�SOHGJH�RI�)HH�5HSODFHPHQW�
$SSURSULDWLRQV��

,1',$1$�81,9(56,7<�

*HQHUDO�

,QGLDQD�8QLYHUVLW\�LQFOXGHV�HLJKW�FDPSXVHV�ZLWK�FRUH�FDPSXVHV�ORFDWHG�LQ�%ORRPLQJWRQ�DQG�,QGLDQDSROLV��
DQG�ZLWK�RWKHU�FDPSXVHV�ORFDWHG�LQ�*DU\��6RXWK�%HQG��)RUW�:D\QH��.RNRPR��5LFKPRQG�DQG�1HZ�$OEDQ\���,QGLDQD�
8QLYHUVLW\� LV�IXOO\�DFFUHGLWHG�LQ�DOO�RI� LWV�GHSDUWPHQWV�DQG�GLYLVLRQV�E\�WKH�1RUWK�&HQWUDO�$VVRFLDWLRQ�RI�&ROOHJHV�



���

DQG�6FKRROV���(DFK�SURIHVVLRQDO�VFKRRO�KROGV�IXOO�DFFUHGLWDWLRQ�IURP�LWV�UHVSHFWLYH�SURIHVVLRQDO�DVVRFLDWLRQ���,QGLDQD�
8QLYHUVLW\�LV�D�PHPEHU�RI�WKH�$PHULFDQ�&RXQFLO�RI�(GXFDWLRQ�DQG�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�8QLYHUVLWLHV���6HH�
$SSHQGL[�$��³,1',$1$�81,9(56,7<�´�

&HUWDLQ�)LQDQFLDO�DQG�2SHUDWLQJ�,QIRUPDWLRQ�

&HUWDLQ� ILQDQFLDO� LQIRUPDWLRQ� DQG� RSHUDWLQJ� GDWD� RI� WKH� 8QLYHUVLW\� LV� LQFOXGHG� LQ� $SSHQGL[�$� WR� WKLV�
2IILFLDO�6WDWHPHQW��

)LQDQFLDO�5HSRUW�

7KH�)LQDQFLDO�5HSRUW�RI�WKH�8QLYHUVLW\�IRU�WKH�ILVFDO�\HDU�HQGHG�-XQH�����������LV�DWWDFKHG�DV�$SSHQGL[�%�
WR�WKLV�2IILFLDO�6WDWHPHQW��

)RUZDUG�ORRNLQJ�6WDWHPHQWV�

7KLV�2IILFLDO�6WDWHPHQW�� LQFOXGLQJ� LQ�SDUWLFXODU� FHUWDLQ� LQIRUPDWLRQ� FRQWDLQHG�XQGHU� WKH� FDSWLRQV� ³3/$1�
2)�),1$1&(�´�³'(%7�6(59,&(�&29(5$*(�´�³&$3,7$/�352*5$0�$1'�$'',7,21$/�),1$1&,1*�´�
$SSHQGL[�$�� ³,1',$1$� 81,9(56,7<²6WXGHQW� (QUROOPHQW�´� ³²)HHV²6WXGHQW� %XGJHW�´�³²%XGJHWLQJ�
3URFHGXUHV´� DQG� ³²6WDWH�$SSURSULDWLRQV� WR� WKH�8QLYHUVLW\�´� DQG�$SSHQGL[�%�� ³),1$1&,$/�5(3257�2)�7+(�
81,9(56,7<� )25� 7+(� ),6&$/�<($5� (1'('� -81(� ���� ����²0DQDJHPHQW¶V� 'LVFXVVLRQ� DQG� $QDO\VLV�´�
FRQWDLQV�³IRUZDUG�ORRNLQJ�VWDWHPHQWV´�EDVHG�RQ�FXUUHQW�H[SHFWDWLRQV��HVWLPDWHV��IRUHFDVWV�DQG�SURMHFWLRQV�DERXW�DQG�
DVVXPSWLRQV�PDGH�E\�WKH�8QLYHUVLW\�� �7KHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�PD\�EH�LGHQWLILHG�E\�WKH�XVH�RI�IRUZDUG�
ORRNLQJ�WHUPV�VXFK�DV�³PD\�´�³ZLOO�´�³H[SHFWV�´�³EHOLHYHV�´�³DQWLFLSDWHV�´�³SODQV�´�³HVWLPDWHV�´�³SURMHFWV�´�³WDUJHWV�´�
³IRUHFDVWV´�DQG�³VHHNV´�RU�WKH�QHJDWLYHV�RI�VXFK�WHUPV�RU�RWKHU�YDULDWLRQV�RQ�VXFK�WHUPV�RU�FRPSDUDEOH�WHUPLQRORJ\���
7KHVH� VWDWHPHQWV� DUH� QRW� JXDUDQWHHV� RI� IXWXUH� SHUIRUPDQFH� DQG� LQYROYH� ULVNV�� XQFHUWDLQWLHV� DQG� DVVXPSWLRQV� WKDW�
FRXOG� FDXVH� DFWXDO� RXWFRPHV� DQG� UHVXOWV� WR� GLIIHU�PDWHULDOO\�� �7KHVH� ULVNV� DQG�XQFHUWDLQWLHV� LQFOXGH�GHPRJUDSKLF�
FKDQJHV��GHPDQG�IRU�KLJKHU�HGXFDWLRQ�VHUYLFHV�DQG�RWKHU�VHUYLFHV�RI�WKH�8QLYHUVLW\��FRPSHWLWLRQ�ZLWK�RWKHU�KLJKHU�
HGXFDWLRQ� LQVWLWXWLRQV� DQG� JHQHUDO� GRPHVWLF� HFRQRPLF� FRQGLWLRQV� LQFOXGLQJ� HFRQRPLF� FRQGLWLRQV� RI� WKH� 6WDWH� RI�
,QGLDQD�� $GGLWLRQDOO\�� FHUWDLQ� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV� GRFXPHQW� WLWOHG� ³)LQDQFLDO� 2SHUDWLRQV� RI� WKH�
8QLYHUVLW\�´� ³5HWLUHPHQW� 3ODQV�´� ³3RVWHPSOR\PHQW� %HQHILWV�´� ³7HUPLQDWLRQ� %HQHILWV�´� ³5HTXLUHG� 6XSSOHPHQWDU\�
,QIRUPDWLRQ�´�DQG�³3K\VLFDO�3ODQW���&DSLWDO�$VVHWV��1HW´�DUH�IURP�FXUUHQW�DQG�RU�SULRU�DXGLWHG�,8�ILQDQFLDO�UHSRUWV��
WKH� ³,QGLDQD� 8QLYHUVLW\� )RXQGDWLRQ� �� ,QGLDQD� 8QLYHUVLW\� )RXQGDWLRQ� )LQDQFLDO� 6XPPDU\´� �WKH� ³)RXQGDWLRQ´�� LV�
HLWKHU� IURP� LWV� FXUUHQW� DQG�RU� SULRU� DXGLWHG� ILQDQFLDO� UHSRUWV� RU� WKH� � )RXQGDWLRQ�� � 7KH� SUHSDUDWLRQ� RI� ILQDQFLDO�
VWDWHPHQWV� LQ� FRQIRUPLW\�ZLWK� DFFRXQWLQJ� SULQFLSOHV� JHQHUDOO\� DFFHSWHG� LQ� WKH�8QLWHG� 6WDWHV� RI�$PHULFD� UHTXLUHV�
PDQDJHPHQW�WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�FHUWDLQ�UHSRUWHG�DPRXQWV�DQG�GLVFORVXUHV��$FWXDO�UHVXOWV�
FRXOG� GLIIHU� IURP� WKRVH� HVWLPDWHV�� � 7KH�8QLYHUVLW\� GLVFODLPV� DQ\� LQWHQWLRQ� RU� REOLJDWLRQ� WR� XSGDWH� RU� UHYLVH� DQ\�
IRUZDUG�ORRNLQJ�VWDWHPHQWV��ZKHWKHU�DV�D�UHVXOW�RI�QHZ�LQIRUPDWLRQ��IXWXUH�HYHQWV�RU�RWKHUZLVH��

7$;�0$77(56�

,Q� WKH� RSLQLRQ� RI� ,FH� 0LOOHU� //3�� ,QGLDQDSROLV�� ,QGLDQD�� DQG� &ROHPDQ� 6WHYHQVRQ�� //3�� ,QGLDQDSROLV��
,QGLDQD���WRJHWKHU��³&R�%RQG�&RXQVHO´���XQGHU�H[LVWLQJ�ODZV��UHJXODWLRQV��MXGLFLDO�GHFLVLRQV�DQG�UXOLQJV��LQWHUHVW�RQ�
WKH�6HULHV�:�%RQGV�ZLOO�EH�H[FOXGHG�IURP�JURVV�LQFRPH�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV�XQGHU�6HFWLRQ�����RI�WKH�
,QWHUQDO� 5HYHQXH� &RGH� RI� ������ DV� DPHQGHG� DQG� LQ� HIIHFW� RQ� WKH� GDWH� RI� GHOLYHU\� RI� WKH� 6HULHV�:� %RQGV� �WKH�
³&RGH´����7KH�RSLQLRQ�RI�&R�%RQG�&RXQVHO�LV�EDVHG�RQ�FHUWDLQ�FHUWLILFDWLRQV��FRYHQDQWV�DQG�UHSUHVHQWDWLRQV�RI�WKH�
8QLYHUVLW\� DQG� LV� FRQGLWLRQHG� RQ� FRQWLQXLQJ� FRPSOLDQFH� WKHUHZLWK�� � ,Q� WKH� RSLQLRQ� RI� &R�%RQG� &RXQVHO�� XQGHU�
H[LVWLQJ� ODZ�� LQWHUHVW�RQ� WKH�6HULHV�:�%RQGV�ZLOO� EH� H[HPSW� IURP� LQFRPH� WD[DWLRQ� LQ� WKH�6WDWH�RI� ,QGLDQD�� �7KLV�
RSLQLRQ�UHODWHV�RQO\�WR�WKH�H[HPSWLRQ�RI�LQWHUHVW�RQ�WKH�6HULHV�:�%RQGV�IRU�6WDWH�RI�,QGLDQD�LQFRPH�WD[�SXUSRVHV���
6HH�$SSHQGL[�(�IRU�WKH�IRUP�RI�&R�%RQG�&RXQVHO�RSLQLRQV��

7KH�&RGH� LPSRVHV� FHUWDLQ� UHTXLUHPHQWV�ZKLFK�PXVW� EH�PHW� VXEVHTXHQW� WR� WKH� LVVXDQFH� RI� WKH� 6HULHV�:�
%RQGV�DV�D�FRQGLWLRQ�WR�WKH�H[FOXVLRQ�IURP�JURVV�LQFRPH�RI�LQWHUHVW�RQ�WKH�6HULHV�:�%RQGV�IRU�IHGHUDO�WD[�SXUSRVHV���
1RQFRPSOLDQFH�ZLWK�VXFK�UHTXLUHPHQWV�PD\�FDXVH�LQWHUHVW�RQ�WKH�6HULHV�:�%RQGV�WR�EH�LQFOXGHG�LQ�JURVV�LQFRPH�
IRU� IHGHUDO� WD[� SXUSRVHV� UHWURDFWLYH� WR� WKH� GDWH� RI� LVVXH�� UHJDUGOHVV� RI� WKH� GDWH� RQ�ZKLFK� QRQFRPSOLDQFH� RFFXUV���



���

6KRXOG�WKH�6HULHV�:�%RQGV�EHDU�LQWHUHVW�WKDW�LV�QRW�H[FOXGHG�IURP�JURVV�LQFRPH�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV��WKH�
PDUNHW�YDOXH�RI�WKH�6HULHV�:�%RQGV�ZRXOG�EH�PDWHULDOO\�DQG�DGYHUVHO\�DIIHFWHG���

7KH�8QLYHUVLW\�ZLOO�FRYHQDQW�WR�QRW�WDNH�DQ\�DFWLRQ�QRU�IDLO�WR�WDNH�DQ\�DFWLRQ��ZLWKLQ�LWV�SRZHU�DQG�FRQWURO��
ZLWK� UHVSHFW� WR� WKH�6HULHV�:�%RQGV� WKDW�ZRXOG� UHVXOW� LQ� WKH� ORVV� RI� WKH� H[FOXVLRQ� IURP�JURVV� LQFRPH� IRU� IHGHUDO�
LQFRPH� WD[� SXUSRVHV� RI� LQWHUHVW� RQ� WKH� 6HULHV�:� %RQGV� XQGHU� 6HFWLRQ� ���� RI� WKH� &RGH� �FROOHFWLYHO\�� WKH� ³7D[�
&RYHQDQWV´��� �7KH�,QGHQWXUH�DQG�FHUWDLQ�FHUWLILFDWHV�DQG�DJUHHPHQWV� WR�EH�GHOLYHUHG�RQ�WKH�GDWH�RI�GHOLYHU\�RI� WKH�
6HULHV�:�%RQGV�HVWDEOLVK�SURFHGXUHV�XQGHU�ZKLFK�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�&RGH�FDQ�EH�PHW���,W�LV�
QRW�DQ�HYHQW�RI�GHIDXOW�XQGHU�WKH�,QGHQWXUH�LI�LQWHUHVW�RQ�WKH�6HULHV�:�%RQGV�LV�QRW�H[FOXGDEOH�IURP�JURVV�LQFRPH�IRU�
IHGHUDO�LQFRPH�WD[�SXUSRVHV�RU�RWKHUZLVH�XQGHU�DQ\�SURYLVLRQV�RI�WKH�&RGH�WKDW�LV�QRW�LQ�HIIHFW�RQ�WKH�LVVXH�GDWH�RI�
WKH�6HULHV�:�%RQGV��

7KH�LQWHUHVW�RQ�WKH�6HULHV�:�%RQGV�LV�QRW�D�VSHFLILF�SUHIHUHQFH�LWHP�IRU�SXUSRVHV�RI�WKH�IHGHUDO�LQGLYLGXDO�
RU�FRUSRUDWH�DOWHUQDWLYH�PLQLPXP�WD[HV�� �+RZHYHU�� LQWHUHVW�RQ�WKH�6HULHV�:�%RQGV�LV�LQFOXGHG�LQ�DGMXVWHG�FXUUHQW�
HDUQLQJV� LQ� FDOFXODWLQJ� FRUSRUDWH� DOWHUQDWLYH� PLQLPXP� WD[DEOH� LQFRPH� IRU� SXUSRVHV� RI� WKH� FRUSRUDWH� DOWHUQDWLYH�
PLQLPXP�WD[��

7KH� 6HULHV�:�%RQGV� DUH�not� TXDOLILHG� WD[�H[HPSW� REOLJDWLRQV� IRU� SXUSRVHV� RI� 6HFWLRQ� ����E����� RI� WKH�
&RGH��

,QGLDQD�&RGH�������LPSRVHV�D�IUDQFKLVH�WD[�RQ�FHUWDLQ�WD[SD\HUV��DV�GHILQHG�LQ�,QGLDQD�&RGH��������ZKLFK��
LQ� JHQHUDO�� LQFOXGHV� DOO� FRUSRUDWLRQV�ZKLFK� DUH� WUDQVDFWLQJ� WKH�EXVLQHVV� RI� D� ILQDQFLDO� LQVWLWXWLRQ� LQ� ,QGLDQD�� �7KH�
IUDQFKLVH� WD[� LV�PHDVXUHG� LQ� SDUW� E\� LQWHUHVW� H[FOXGHG� IURP� JURVV� LQFRPH� XQGHU� 6HFWLRQ� ���� RI� WKH�&RGH�PLQXV�
DVVRFLDWHG�H[SHQVHV�GLVDOORZHG�XQGHU�6HFWLRQ�����RI� WKH�&RGH�� �7D[SD\HUV� VKRXOG�FRQVXOW� WKHLU�RZQ� WD[�DGYLVRUV�
UHJDUGLQJ�WKH�LPSDFW�RI�,QGLDQD�&RGH�������RQ�WKHLU�RZQHUVKLS�RI�WKH�6HULHV�:�%RQGV��

7KH�DFFUXDO�RU�UHFHLSW�RI�LQWHUHVW�RQ�WKH�6HULHV�:�%RQGV�PD\�DIIHFW�DQ�RZQHU¶V�IHGHUDO�RU�VWDWH�WD[�OLDELOLW\�
LQ�RWKHU�ZD\V���7KH�QDWXUH�DQG�H[WHQW�RI�WKHVH�RWKHU�WD[�FRQVHTXHQFHV�ZLOO�GHSHQG�XSRQ�WKH�RZQHU¶V�SDUWLFXODU�WD[�
VWDWXV� DQG� WKH�RZQHU¶V�RWKHU� LWHPV�RI� LQFRPH�RU�GHGXFWLRQ�� �&R�%RQG�&RXQVHO� H[SUHVV�QR�RSLQLRQ� UHJDUGLQJ� DQ\�
RWKHU�VXFK�WD[�FRQVHTXHQFHV���3URVSHFWLYH�SXUFKDVHUV�RI�WKH�6HULHV�:�%RQGV�VKRXOG�FRQVXOW�WKHLU�RZQ�WD[�DGYLVRUV�
ZLWK�UHVSHFW�WR�WKH�RWKHU�WD[�FRQVHTXHQFHV�RI�RZQLQJ�WKH�6HULHV�:�%RQGV��

7KH�IRUHJRLQJ�GRHV�QRW�SXUSRUW�WR�EH�D�FRPSUHKHQVLYH�GHVFULSWLRQ�RI�DOO�RI�WKH�WD[�FRQVHTXHQFHV�RI�RZQLQJ�
WKH� 6HULHV�:�%RQGV�� � 3URVSHFWLYH� SXUFKDVHUV� RI� WKH� 6HULHV�:�%RQGV� VKRXOG� FRQVXOW� WKHLU� RZQ� WD[� DGYLVRUV�ZLWK�
UHVSHFW�WR�WKH�IRUHJRLQJ�DQG�RWKHU�WD[�FRQVHTXHQFHV�RI�RZQLQJ�WKH�6HULHV�:�%RQGV��

$0257,=$%/(�%21'�35(0,80�

7KH�LQLWLDO�RIIHULQJ�SULFH�RI�WKH�6HULHV�:�%RQGV�LV�JUHDWHU�WKDQ�WKH�SULQFLSDO�DPRXQW�SD\DEOH�DW�PDWXULW\���
$V� D� UHVXOW�� WKH� 6HULHV� :� %RQGV� ZLOO� EH� FRQVLGHUHG� WR� EH� LVVXHG� ZLWK� DPRUWL]DEOH� ERQG� SUHPLXP� �WKH� ³%RQG�
3UHPLXP´����$Q�RZQHU�ZKR�DFTXLUHV�D�6HULHV�:�%RQG�LQ�WKH�LQLWLDO�RIIHULQJ�ZLOO�EH�UHTXLUHG�WR�DGMXVW�WKH�RZQHU¶V�
EDVLV� LQ� WKH� 6HULHV� :� %RQG� GRZQZDUG� DV� D� UHVXOW� RI� WKH� DPRUWL]DWLRQ� RI� WKH� %RQG� 3UHPLXP�� SXUVXDQW� WR�
6HFWLRQ������D�����RI� WKH�&RGH�� �6XFK�DGMXVWHG� WD[�EDVLV�ZLOO�EH�XVHG� WR�GHWHUPLQH� WD[DEOH�JDLQ�RU� ORVV�XSRQ� WKH�
GLVSRVLWLRQ�RI�WKH�6HULHV�:�%RQGV��LQFOXGLQJ�VDOH��UHGHPSWLRQ�RU�SD\PHQW�DW�PDWXULW\����7KH�DPRXQW�RI�DPRUWL]DEOH�
%RQG�3UHPLXP�ZLOO�EH�FRPSXWHG�RQ�WKH�EDVLV�RI�WKH�WD[SD\HU¶V�\LHOG�WR�PDWXULW\��ZLWK�FRPSRXQGLQJ�DW�WKH�HQG�RI�
HDFK� DFFUXDO� SHULRG�� � 5XOHV� IRU� GHWHUPLQLQJ� �L��WKH� DPRXQW� RI� DPRUWL]DEOH� %RQG� 3UHPLXP� DQG� �LL��WKH� DPRXQW�
DPRUWL]DEOH�LQ�D�SDUWLFXODU�\HDU�DUH�VHW�IRUWK�DW�6HFWLRQ�����E��RI�WKH�&RGH���1R�LQFRPH�WD[�GHGXFWLRQ�IRU�WKH�DPRXQW�
RI�DPRUWL]DEOH�%RQG�3UHPLXP�ZLOO�EH�DOORZHG�SXUVXDQW�WR�6HFWLRQ�����D�����RI�WKH�&RGH��EXW�DPRUWL]DWLRQ�RI�%RQG�
3UHPLXP�PD\�EH�WDNHQ�LQWR�DFFRXQW�DV�D�UHGXFWLRQ�LQ�WKH�DPRXQW�RI�WD[�H[HPSW�LQFRPH�IRU�SXUSRVHV�RI�GHWHUPLQLQJ�
RWKHU�WD[�FRQVHTXHQFHV�RI�RZQLQJ�WKH�6HULHV�:�%RQGV���2ZQHUV�RI�6HULHV�:�%RQGV�VKRXOG�FRQVXOW�WKHLU�WD[�DGYLVRUV�
ZLWK�UHVSHFW�WR�WKH�SUHFLVH�GHWHUPLQDWLRQ�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV�RI�WKH�WUHDWPHQW�RI�%RQG�3UHPLXP�XSRQ�
WKH� VDOH�RU�RWKHU�GLVSRVLWLRQ�RI� VXFK�6HULHV�:�%RQGV�DQG�ZLWK� UHVSHFW� WR� WKH� VWDWH� DQG� ORFDO� WD[�FRQVHTXHQFHV�RI�
RZQLQJ�DQG�GLVSRVLQJ�RI�6HULHV�:�%RQGV��



���

6SHFLDO� UXOHV� JRYHUQLQJ� WKH� WUHDWPHQW� RI� %RQG� 3UHPLXP��ZKLFK� DUH� DSSOLFDEOH� WR� GHDOHUV� LQ� WD[�H[HPSW�
VHFXULWLHV��DUH�IRXQG�DW�6HFWLRQ����RI�WKH�&RGH���'HDOHUV�LQ�WD[�H[HPSW�VHFXULWLHV�DUH�XUJHG�WR�FRQVXOW�WKHLU�RZQ�WD[�
DGYLVRUV�FRQFHUQLQJ�WKH�WUHDWPHQW�RI�%RQG�3UHPLXP��

(1)25&($%,/,7<�2)�5,*+76�$1'�5(0(',(6�

7KH�HQIRUFHDELOLW\�RI� ULJKWV�DQG�UHPHGLHV�RI� WKH�7UXVWHH�RU� WKH�KROGHUV�RI� WKH�6HULHV�:�%RQGV�XQGHU� WKH�
,QGHQWXUH�� DQG� WKH� DYDLODELOLW\� RI� UHPHGLHV� WR� DQ\� SDUW\� VHHNLQJ� WR� HQIRUFH� WKH� SOHGJH� RI� WKH� 3OHGJHG� )XQGV��
LQFOXGLQJ�6WXGHQW�)HHV��DUH�LQ�PDQ\�UHVSHFWV�GHSHQGHQW�XSRQ�MXGLFLDO�DFWLRQV�ZKLFK�DUH�RIWHQ�VXEMHFW�WR�GLVFUHWLRQ�
DQG�GHOD\���8QGHU�H[LVWLQJ�FRQVWLWXWLRQDO�DQG�VWDWXWRU\�ODZ�DQG�MXGLFLDO�GHFLVLRQV��LQFOXGLQJ�VSHFLILFDOO\�7LWOH����RI�
WKH�8QLWHG�6WDWHV�&RGH� �WKH� IHGHUDO�EDQNUXSWF\�FRGH��� WKH� ULJKWV� DQG� UHPHGLHV�SURYLGHG� LQ� WKH� ,QGHQWXUH�DQG�DQ\�
RWKHU� DJUHHPHQW� LQ� WKLV� ILQDQFLQJ�� DQG� WKH� ULJKWV� DQG� UHPHGLHV�RI� DQ\�SDUW\� VHHNLQJ� WR� HQIRUFH� WKH� SOHGJH�RI� WKH�
3OHGJHG�)XQGV��LQFOXGLQJ�6WXGHQW�)HHV��PD\�QRW�EH�UHDGLO\�DYDLODEOH�RU�PD\�EH�OLPLWHG��

7KH�YDULRXV� OHJDO�RSLQLRQV� WR�EH�GHOLYHUHG�FRQFXUUHQWO\�ZLWK� WKH�GHOLYHU\�RI� WKH�6HULHV�:�%RQGV�ZLOO�EH�
TXDOLILHG�DV�WR�WKH�HQIRUFHDELOLW\�RI�WKH�YDULRXV�OHJDO�LQVWUXPHQWV�E\�OLPLWDWLRQV�LPSRVHG�E\�WKH�YDOLG�H[HUFLVH�RI�WKH�
FRQVWLWXWLRQDO� SRZHUV� RI� WKH� 6WDWH� RI� ,QGLDQD� DQG� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD� DQG� EDQNUXSWF\�� UHRUJDQL]DWLRQ��
LQVROYHQF\� RU� RWKHU� VLPLODU� ODZV� DIIHFWLQJ� WKH� ULJKWV� RI� FUHGLWRUV� JHQHUDOO\�� DQG� E\� JHQHUDO� SULQFLSOHV� RI� HTXLW\�
�UHJDUGOHVV�RI�ZKHWKHU�VXFK�HQIRUFHDELOLW\�LV�FRQVLGHUHG�LQ�D�SURFHHGLQJ�LQ�HTXLW\�RU�DW�ODZ����7KH�H[FHSWLRQV�ZRXOG�
HQFRPSDVV�DQ\�H[HUFLVH�RI�IHGHUDO��6WDWH�RU�ORFDO�SROLFH�SRZHUV��LQFOXGLQJ�WKH�SROLFH�SRZHUV�RI�WKH�8QLYHUVLW\�DQG�
WKH� 6WDWH��� LQ� D� PDQQHU� FRQVLVWHQW� ZLWK� WKH� SXEOLF� KHDOWK� DQG� ZHOIDUH�� � (QIRUFHDELOLW\� RI� WKH� ,QGHQWXUH�� DQG�
DYDLODELOLW\�RI�UHPHGLHV�WR�D�SDUW\�VHHNLQJ�WR�HQIRUFH�WKH�SOHGJH�RI�WKH�3OHGJHG�)XQGV��LQFOXGLQJ�6WXGHQW�)HHV��LQ�D�
VLWXDWLRQ�ZKHUH�VXFK�HQIRUFHPHQW�RU�DYDLODELOLW\�PD\�DGYHUVHO\�DIIHFW�SXEOLF�KHDOWK�DQG�ZHOIDUH��PD\�EH�VXEMHFW�WR�
WKHVH�SROLFH�SRZHUV��

/,7,*$7,21�

$W�WKH�WLPH�RI�GHOLYHU\�RI�WKH�6HULHV�:�%RQGV��WKH�8QLYHUVLW\�ZLOO�FHUWLI\�WKDW�WKHUH�LV�QR�OLWLJDWLRQ�RU�RWKHU�
SURFHHGLQJ�SHQGLQJ�RU��WR�WKH�8QLYHUVLW\¶V�NQRZOHGJH��WKUHDWHQHG��LQ�DQ\�FRXUW��DJHQF\�RU�RWKHU�DGPLQLVWUDWLYH�ERG\�
�L��UHVWUDLQLQJ�RU�FRQWHVWLQJ�WKH�LVVXDQFH�RI�WKH�6HULHV�:�%RQGV�RU�WKH�SOHGJLQJ�RI�WKH�3OHGJHG�)XQGV��LQFOXGLQJ�WKH�
6WXGHQW�)HHV���LL��LQ�DQ\�ZD\�DIIHFWLQJ�WKH�YDOLGLW\�RI�DQ\�SURYLVLRQ�RI�WKH�6HULHV�:�%RQGV��WKH�5HVROXWLRQV�RU�WKH�
,QGHQWXUH��RU��LLL��H[FHSW�DV�PD\�EH�GLVFORVHG�LQ�WKH�DXGLWHG�ILQDQFLDO�VWDWHPHQWV�RI�WKH�8QLYHUVLW\�IRU�WKH�ILVFDO�\HDU�
HQGHG�-XQH�����������DWWDFKHG�DV�$SSHQGL[�%�KHUHWR��WKDW�ZRXOG�KDYH�D�PDWHULDO�DGYHUVH�LPSDFW�RQ�WKH�8QLYHUVLW\¶V�
ILQDQFLDO�FRQGLWLRQ�RU�DELOLW\�WR�SD\�WKH�SULQFLSDO�RI�DQG�WKH�LQWHUHVW�RQ�WKH�6HULHV�:�%RQGV��

5$7,1*6�

0RRG\¶V� ,QYHVWRUV� 6HUYLFH� �³0RRG\¶V´�� DQG� 6WDQGDUG�	� 3RRU¶V� 5DWLQJ� 6HUYLFHV� �³6WDQGDUG�	� 3RRU¶V´��
KDYH�DVVLJQHG�ORQJ� WHUP�UDWLQJV�RI�³$DD´�DQG�³$$�´��UHVSHFWLYHO\�� WR� WKH�6HULHV�:�%RQGV�� �7KHVH�UDWLQJV�UHIOHFW�
RQO\� WKH� YLHZV� RI� 0RRG\¶V� DQG� 6WDQGDUG� 	� 3RRU¶V�� DQG� DQ� H[SODQDWLRQ� RI� VXFK� UDWLQJV� PD\� EH� REWDLQHG� IURP�
0RRG\¶V� DW� 0RRG\¶V� ,QYHVWRUV� 6HUYLFH�� ,QF��� 3XEOLF� )LQDQFH²+LJKHU� (GXFDWLRQ�� ��:RUOG� 7UDGH� &HQWHU� DW� ����
*UHHQZLFK� 6WUHHW�� ��UG� )ORRU�� 1HZ�<RUN�� 1HZ�<RUN� ������� DQG� IURP� 6WDQGDUG�	� 3RRU¶V� DW� 6WDQGDUG�	� 3RRU¶V�
5DWLQJ� 6HUYLFHV�� 3XEOLF� )LQDQFH�� +LJKHU� (GXFDWLRQ� *URXS�� ��� :DWHU� 6WUHHW�� ��WK� )ORRU�� 1HZ� <RUN�� 1HZ� <RUN��
�������������7KH�UDWLQJV�DUH�QRW�D�UHFRPPHQGDWLRQ�WR�EX\��VHOO�RU�KROG�WKH�6HULHV�:�%RQGV���7KHUH�LV�QR�DVVXUDQFH�
WKDW� DQ\� UDWLQJ� ZLOO� UHPDLQ� LQ� HIIHFW� IRU� DQ\� JLYHQ� SHULRG� RI� WLPH� RU� WKDW� LW� ZLOO� QRW� EH� UHYLVHG� GRZQZDUG� RU�
ZLWKGUDZQ� HQWLUHO\� E\�0RRG\¶V� RU� 6WDQGDUG�	� 3RRU¶V� LI�� LQ� LWV� MXGJPHQW�� FLUFXPVWDQFHV� VR� ZDUUDQW�� � $Q\� VXFK�
GRZQZDUG�UHYLVLRQ�RU�ZLWKGUDZDO�RI�D�UDWLQJ�PD\�KDYH�DQ�DGYHUVH�HIIHFW�RQ�WKH�PDUNHW�SULFH�RU�PDUNHWDELOLW\�RI�WKH�
6HULHV�:�%RQGV��

&(57$,1�/(*$/�0$77(56�

&HUWDLQ�OHJDO�PDWWHUV�LQFLGHQWDO�WR�WKH�DXWKRUL]DWLRQ�DQG�LVVXDQFH�RI�WKH�6HULHV�:�%RQGV�DUH�VXEMHFW�WR�WKH�
DSSURYDO�RI� ,FH�0LOOHU�//3�� ,QGLDQDSROLV�� ,QGLDQD�� DQG�&ROHPDQ�6WHYHQVRQ��//3�� ,QGLDQDSROLV�� ,QGLDQD��&R�%RQG�
&RXQVHO�� � 7KH� IRUP� RI� DSSURYLQJ� RSLQLRQV� RI�&R�%RQG�&RXQVHO�ZLWK� UHVSHFW� WR� WKH� 6HULHV�:�%RQGV� LV� DWWDFKHG�
KHUHWR� DV�$SSHQGL[�(�� �&HUWDLQ� OHJDO�PDWWHUV�ZLOO� EH� SDVVHG� XSRQ� IRU� WKH�8QLYHUVLW\� E\� -DFTXHOLQH�$�� 6LPPRQV��



���

(VTXLUH��%ORRPLQJWRQ��,QGLDQD��9LFH�3UHVLGHQW�DQG�*HQHUDO�&RXQVHO�WR�WKH�8QLYHUVLW\��DQG�IRU�WKH�8QGHUZULWHUV�E\�
%DUQHV�	�7KRUQEXUJ�//3��,QGLDQDSROLV��,QGLDQD��

&R�%RQG�&RXQVHO�KDYH�QRW�XQGHUWDNHQ�LQGHSHQGHQWO\�WR�YHULI\�DQ\�LQIRUPDWLRQ�FRQWDLQHG�LQ� WKLV�2IILFLDO�
6WDWHPHQW�� H[FHSW� WKDW� UHSUHVHQWDWLYHV� RI� VXFK� ILUPV� SDUWLFLSDWLQJ� LQ� WKH� LVVXDQFH� RI� WKH� 6HULHV� :� %RQGV� KDYH�
UHYLHZHG� WKH� LQIRUPDWLRQ� XQGHU� WKH� KHDGLQJV� ³,1752'8&7,21�´� ³'(6&5,37,21� 2)� 6(5,(6� :� %21'6´�
�H[FHSW� IRU� WKH� LQIRUPDWLRQ� SURYLGHG� LQ� ³%RRN�(QWU\�2QO\� 6\VWHP´��� ³6(&85,7<� )25� 6(5,(6�:� %21'6�´�
³7$;�0$77(56�´� ³25,*,1$/� ,668(�',6&2817�´� ³$0257,=$%/(�%21'�35(0,80´�DQG�$SSHQGLFHV�
&�� '�� (� DQG� )� DQG� GHWHUPLQHG� WKDW� VXFK� LQIRUPDWLRQ� FRQIRUPV� LQ� DOO� PDWHULDO� UHVSHFWV� WR� WKH� SURYLVLRQV� RI� WKH�
GRFXPHQWV� DQG� RWKHU�PDWWHUV� VHW� IRUWK� WKHUHLQ��&R�%RQG�&RXQVHO� KDYH� QRW� XQGHUWDNHQ� WR� UHYLHZ� WKH� DFFXUDF\� RU�
FRPSOHWHQHVV�RI�VWDWHPHQWV�XQGHU�DQ\�RWKHU�KHDGLQJ�RI�WKLV�2IILFLDO�6WDWHPHQW��LQFOXGLQJ�SDUWLFXODUO\�PDWWHUV�UHODWHG�
WR� WKH� ILQDQFLDO� FRQGLWLRQ� RI� WKH�8QLYHUVLW\� DQG� RWKHU� ILQDQFLDO� GDWD� FRQFHUQLQJ� WKH�8QLYHUVLW\�� DQG� H[SUHVVHV� QR�
RSLQLRQ�WKHUHRQ�RU�DVVXPHV�DQ\�UHVSRQVLELOLW\�WKHUHZLWK��

81'(5:5,7,1*�

7KH�XQGHUZULWHUV�QDPHG�RQ�WKH�FRYHU�SDJH�RI�WKLV�2IILFLDO�6WDWHPHQW��WKH�³8QGHUZULWHUV´��KDYH�MRLQWO\�DQG�
VHYHUDOO\� DJUHHG� WR� SXUFKDVH� WKH� 6HULHV� :� %RQGV� IURP� WKH� 8QLYHUVLW\� DW� DQ� DJJUHJDWH� SXUFKDVH� SULFH� RI�
�����������������UHSUHVHQWLQJ�WKH�SDU�DPRXQW�RI�6HULHV�:�%RQGV��SOXV�DQ�RULJLQDO�LVVXH�SUHPLXP�RI����������������
DQG�OHVV�DQ�XQGHUZULWHUV¶�GLVFRXQW�RI����������������0RUJDQ�6WDQOH\�	�&R��//&�KDV�DFWHG�DV�UHSUHVHQWDWLYH�RI�WKH�
8QGHUZULWHUV���7KH�REOLJDWLRQV�RI�WKH�8QGHUZULWHUV�WR�SXUFKDVH�WKH�6HULHV�:�%RQGV�DUH�VXEMHFW�WR�FHUWDLQ�FRQGLWLRQV�
SUHFHGHQW�WR�FORVLQJ��DQG�WKH�8QGHUZULWHUV�ZLOO�EH�REOLJDWHG�WR�SXUFKDVH�DOO�RI�WKH�6HULHV�:�%RQGV�LI�DQ\�6HULHV�:�
%RQGV�DUH�SXUFKDVHG���7KH�8QGHUZULWHUV�KDYH�DJUHHG�WR�PDNH�D�ERQD�ILGH�SXEOLF�RIIHULQJ�RI�DOO�WKH�6HULHV�:�%RQGV�
DW� SULFHV� QRW� LQ� H[FHVV� RI� WKH� LQLWLDO� SXEOLF� RIIHULQJ� SULFHV� VHW� IRUWK� RU� UHIOHFWHG� RQ� WKH� LQVLGH� FRYHU� SDJH� RI� WKLV�
2IILFLDO�6WDWHPHQW���7KH�6HULHV�:�%RQGV�PD\�EH�RIIHUHG�DQG�VROG�WR�FHUWDLQ�GHDOHUV��LQFOXGLQJ�WKH�8QGHUZULWHUV�DQG�
RWKHU�GHDOHUV�GHSRVLWLQJ�VXFK�6HULHV�:�%RQGV�LQWR�LQYHVWPHQW�WUXVWV��DW�SULFHV�ORZHU�WKDQ�VXFK�SXEOLF�RIIHULQJ�SULFHV�
DQG��DIWHU�FRPSOHWLRQ�RI�WKH�LQLWLDO�ERQD�ILGH�SXEOLF�RIIHULQJ��VXFK�SXEOLF�RIIHULQJ�SULFHV�PD\�EH�FKDQJHG��IURP�WLPH�
WR�WLPH��E\�WKH�8QGHUZULWHUV��

0RUJDQ�6WDQOH\��SDUHQW�FRPSDQ\�RI�0RUJDQ�6WDQOH\�	�&R��//&���DQ�XQGHUZULWHU�RI�WKH�6HULHV�:�%RQGV��
KDV� HQWHUHG� LQWR� D� UHWDLO� GLVWULEXWLRQ� DUUDQJHPHQW� ZLWK� 0RUJDQ� 6WDQOH\� 6PLWK� %DUQH\� //&��� $V� SDUW� RI� WKH�
GLVWULEXWLRQ�DUUDQJHPHQW��0RUJDQ�6WDQOH\�	�&R��//&�PD\�GLVWULEXWH�PXQLFLSDO�VHFXULWLHV�WR�UHWDLO�LQYHVWRUV�WKURXJK�
WKH�ILQDQFLDO�DGYLVRU�QHWZRUN�RI�0RUJDQ�6WDQOH\�6PLWK�%DUQH\�//&���$V�SDUW�RI�WKLV�DUUDQJHPHQW��0RUJDQ�6WDQOH\�
	�&R��//&�PD\�FRPSHQVDWH�0RUJDQ�6WDQOH\�6PLWK�%DUQH\�//&�IRU�LWV�VHOOLQJ�HIIRUWV�ZLWK�UHVSHFW�WR�WKH�6HULHV�:�
%RQGV��

-�3��0RUJDQ�6HFXULWLHV�//&��³-306´���RQH�RI� WKH�8QGHUZULWHUV�RI� WKH�6HULHV�:�%RQGV��KDV�HQWHUHG� LQWR�
QHJRWLDWHG�GHDOHU�DJUHHPHQWV��HDFK��D�³'HDOHU�$JUHHPHQW´��ZLWK�HDFK�RI�&KDUOHV�6FKZDE�	�&R���,QF���³&6	&R�´��
DQG�/3/�)LQDQFLDO�//&��³/3/´��IRU�WKH�UHWDLO�GLVWULEXWLRQ�RI�FHUWDLQ�VHFXULWLHV�RIIHULQJV�DW�WKH�RULJLQDO�LVVXH�SULFHV���
3XUVXDQW� WR� HDFK�'HDOHU�$JUHHPHQW� HDFK� RI�&6	&R�� DQG�/3/�ZLOO� SXUFKDVH�6HULHV�:�%RQGV� IURP� -306� DW� WKH�
RULJLQDO�LVVXH�SULFH�OHVV�D�QHJRWLDWHG�SRUWLRQ�RI�WKH�VHOOLQJ�FRQFHVVLRQ�DSSOLFDEOH�WR�DQ\�6HULHV�:�%RQGV�WKDW�VXFK�
ILUP�VHOOV��

/RRS� &DSLWDO�0DUNHWV� KDV� HQWHUHG� LQWR� GLVWULEXWLRQ� DJUHHPHQWV� �HDFK� D� ³'LVWULEXWLRQ� $JUHHPHQW´�� ZLWK�
HDFK� RI� 8%6� )LQDQFLDO� 6HUYLFHV� ,QF�� �³8%6)6´��� 'HXWVFKH� %DQN� 6HFXULWLHV� ,QF�� �³'%6´�� DQG� &UHGLW� 6XLVVH�
6HFXULWLHV�//&��³&6´��IRU�WKH�UHWDLO�GLVWULEXWLRQ�RI�FHUWDLQ�VHFXULWLHV�RIIHULQJV�DW�WKH�RULJLQDO�LVVXH�SULFHV��3XUVXDQW�
WR�HDFK�'LVWULEXWLRQ�$JUHHPHQW��LI�DSSOLFDEOH�WR�WKLV�WUDQVDFWLRQ���HDFK�RI�8%6)6��'%6�DQG�&6�ZLOO�SXUFKDVH�6HULHV�
:�%RQGV�IURP�/RRS�&DSLWDO�0DUNHWV�DW�WKH�RULJLQDO�LVVXH�SULFHV�OHVV�D�QHJRWLDWHG�SRUWLRQ�RI�WKH�VHOOLQJ�FRQFHVVLRQ�
DSSOLFDEOH�WR�DQ\�6HULHV�:�%RQGV�WKDW�VXFK�ILUP�VHOOV��

7KH�8QGHUZULWHUV� DQG� WKHLU� UHVSHFWLYH� DIILOLDWHV� DUH� IXOO� VHUYLFH� ILQDQFLDO� LQVWLWXWLRQV� HQJDJHG� LQ� YDULRXV�
DFWLYLWLHV�� ZKLFK� PD\� LQFOXGH� VDOHV� DQG� WUDGLQJ�� FRPPHUFLDO� DQG� LQYHVWPHQW� EDQNLQJ�� DGYLVRU\�� LQYHVWPHQW�
PDQDJHPHQW��LQYHVWPHQW�UHVHDUFK��SULQFLSDO�LQYHVWPHQW��KHGJLQJ��PDUNHW�PDNLQJ��EURNHUDJH�DQG�RWKHU�ILQDQFLDO�DQG�
QRQ�ILQDQFLDO�DFWLYLWLHV�DQG�VHUYLFHV��7KH�8QGHUZULWHUV�PD\�LQ�WKH�IXWXUH�SURYLGH�D�YDULHW\�RI�WKHVH�VHUYLFHV�WR�WKH�
8QLYHUVLW\�DQG�WR�SHUVRQV�DQG�HQWLWLHV�ZLWK�UHODWLRQVKLSV�ZLWK�WKH�8QLYHUVLW\��IRU�ZKLFK�WKH\�UHFHLYHG�RU�ZLOO�UHFHLYH�
FXVWRPDU\�IHHV�DQG�H[SHQVHV����



���

,Q� WKH�RUGLQDU\�FRXUVH�RI� WKHLU�YDULRXV�EXVLQHVV�DFWLYLWLHV�� WKH�8QGHUZULWHUV� DQG� WKHLU� UHVSHFWLYH�RIILFHUV��
GLUHFWRUV� DQG� HPSOR\HHV� PD\� SXUFKDVH�� VHOO� RU� KROG� D� EURDG� DUUD\� RI� LQYHVWPHQWV� DQG� DFWLYHO\� WUDGH� VHFXULWLHV��
GHULYDWLYHV�� ORDQV�� FRPPRGLWLHV�� FXUUHQFLHV�� FUHGLW� GHIDXOW� VZDSV� DQG� RWKHU� ILQDQFLDO� LQVWUXPHQWV� IRU� WKHLU� RZQ�
DFFRXQW�DQG�IRU�WKH�DFFRXQWV�RI�WKHLU�FXVWRPHUV��DQG�VXFK�LQYHVWPHQW�DQG�WUDGLQJ�DFWLYLWLHV�PD\�LQYROYH�RU�UHODWH�WR�
DVVHWV��VHFXULWLHV�DQG�RU�LQVWUXPHQWV�RI�WKH�8QLYHUVLW\��GLUHFWO\��DV�FROODWHUDO�VHFXULQJ�RWKHU�REOLJDWLRQV�RU�RWKHUZLVH��
DQG�RU� SHUVRQV� DQG� HQWLWLHV� ZLWK� UHODWLRQVKLSV� ZLWK� WKH� 8QLYHUVLW\�� 7KH� 8QGHUZULWHUV� PD\� DOVR� FRPPXQLFDWH�
LQGHSHQGHQW� LQYHVWPHQW� UHFRPPHQGDWLRQV�� PDUNHW� FRORU� RU� WUDGLQJ� LGHDV� DQG�RU� SXEOLVK� RU� H[SUHVV� LQGHSHQGHQW�
UHVHDUFK�YLHZV�LQ�UHVSHFW�RI�VXFK�DVVHWV��VHFXULWLHV�RU�LQVWUXPHQWV�DQG�PD\�DW�DQ\�WLPH�KROG��RU�UHFRPPHQG�WR�FOLHQWV�
WKDW�WKH\�VKRXOG�DFTXLUH��ORQJ�DQG�RU�VKRUW�SRVLWLRQV�LQ�VXFK�DVVHWV��VHFXULWLHV�DQG�LQVWUXPHQWV��

9(5,),&$7,21�2)�0$7+(0$7,&$/�&20387$7,216�

6DPXHO� .OHLQ� DQG� &RPSDQ\�� &HUWLILHG� 3XEOLF� $FFRXQWDQWV�� ZLOO� GHOLYHU� WR� WKH� 8QLYHUVLW\� LWV� UHSRUW�
LQGLFDWLQJ� WKDW� LW� KDV� H[DPLQHG�� LQ� DFFRUGDQFH�ZLWK� VWDQGDUGV� HVWDEOLVKHG� E\� WKH� $PHULFDQ� ,QVWLWXWH� RI� &HUWLILHG�
3XEOLF� $FFRXQWDQWV�� WKH� LQIRUPDWLRQ� DQG� DVVHUWLRQV� SURYLGHG� E\� WKH� 8QLYHUVLW\�� WKH� 8QGHUZULWHUV� DQG� WKHLU�
UHSUHVHQWDWLYHV�� � ,QFOXGHG� LQ� WKH� VFRSH� RI� LWV� H[DPLQDWLRQ�ZLOO� EH� D� YHULILFDWLRQ� RI� WKH�PDWKHPDWLFDO� DFFXUDF\� RI�
�D��WKH� PDWKHPDWLFDO� FRPSXWDWLRQV� RI� WKH� DGHTXDF\� RI� WKH� FDVK� DQG� WKH� PDWXULQJ� SULQFLSDO� RI�� DQG� LQWHUHVW� RQ��
VHFXULWLHV� GHSRVLWHG� LQ� WKH� (VFURZ� )XQG� WR� SD\�� ZKHQ� GXH�� WKH� PDWXULQJ� SULQFLSDO� DQG� FDOOHG� SULQFLSDO� RI� DQG�
UHGHPSWLRQ�SUHPLXP��LI�DQ\��DQG�LQWHUHVW�RQ�WKH�5HIXQGHG�%RQGV��DQG��E��WKH�PDWKHPDWLFDO�FRPSXWDWLRQV�VXSSRUWLQJ�
WKH� FRQFOXVLRQ� RI� &R�%RQG�&RXQVHO� WKDW� WKH� 6HULHV�:�%RQGV� DUH� QRW� ³DUELWUDJH� ERQGV´� XQGHU� WKH� &RGH� DQG� WKH�
UHJXODWLRQV�SURPXOJDWHG�WKHUHXQGHU��

&217,18,1*�',6&/2685(�

*HQHUDO�

3XUVXDQW�WR�FRQWLQXLQJ�GLVFORVXUH�UHTXLUHPHQWV�SURPXOJDWHG�E\�WKH�6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�
�WKH� ³6(&´�� LQ� 6(&�5XOH� ��F������ DV� DPHQGHG� �WKH� ³5XOH´��� WKH�8QLYHUVLW\�ZLOO� HQWHU� LQWR� D� 6XSSOHPHQW� WR� WKH�
$PHQGHG�DQG�5HVWDWHG�&RQWLQXLQJ�'LVFORVXUH�6XSSOHPHQW�GDWHG�DV�RI�-DQXDU\����������ZKLFK�IXUWKHU�VXSSOHPHQWV�
$PHQGHG�DQG�5HVWDWHG�&RQWLQXLQJ�'LVFORVXUH�8QGHUWDNLQJ�$JUHHPHQW�RI�WKH�8QLYHUVLW\�GDWHG�DV�RI�0DUFK����������
DV� SUHYLRXVO\� VXSSOHPHQWHG� �FROOHFWLYHO\�� WKH� ³&RQWLQXLQJ� 'LVFORVXUH� $JUHHPHQW´��� � 7KH� 8QGHUZULWHUV�� E\� WKHLU�
DJUHHPHQW�WR�SXUFKDVH�WKH�6HULHV�:�%RQGV���D��DFFHSW�DQG�DVVHQW�WR�WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW�DQG��E��
DVVLJQ� DOO� WKHLU� ULJKWV� XQGHU� WKH� &RQWLQXLQJ� 'LVFORVXUH� $JUHHPHQW�� DV� SURPLVHH�� WR� WKH� KROGHUV� RI� WKH� 6HULHV�:�
%RQGV���$Q\�EHQHILFLDO�RZQHU�RI�DQ\�6HULHV�:�%RQG�ZLOO��E\�LWV�SD\PHQW�IRU�DQG�DFFHSWDQFH�RI�VXFK�6HULHV�:�%RQG��
EH� GHHPHG� WR� KDYH� DFFHSWHG� DQG� DVVHQWHG� WR� WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW� DQG� WKH� H[FKDQJH�RI� �L�� VXFK�
SD\PHQW�DQG�DFFHSWDQFH�IRU��LL��WKH�SURPLVHV�RI�8QLYHUVLW\�FRQWDLQHG�WKHUHLQ����

3XUVXDQW� WR� WKH� WHUPV� RI� WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW�� WKH�8QLYHUVLW\�ZLOO� DJUHH� WR� SURYLGH� WKH�
IROORZLQJ�LQIRUPDWLRQ�ZKLOH�DQ\�RI�WKH�6HULHV�:�%RQGV�DUH�RXWVWDQGLQJ��

�L�� 7R� WKH�0XQLFLSDO� 6HFXULWLHV� 5XOHPDNLQJ� %RDUG� �³065%´��� ZKHQ� DQG� LI� DYDLODEOH�� WKH� DXGLWHG�
ILQDQFLDO� VWDWHPHQWV�RI� WKH�8QLYHUVLW\� IRU� HDFK� ILVFDO� \HDU�RI� WKH�8QLYHUVLW\�� EHJLQQLQJ�ZLWK� WKH�
ILVFDO�\HDU�HQGLQJ�-XQH�����������WRJHWKHU�ZLWK�WKH�DXGLWRU¶V�UHSRUW�DQG�DOO�QRWHV�WKHUHWR��

�LL�� 7R�WKH�065%��ZLWKLQ�����GD\V�RI�WKH�FORVH�RI�HDFK�ILVFDO�\HDU�RI�WKH�8QLYHUVLW\��EHJLQQLQJ�ZLWK�
WKH�ILVFDO�\HDU�HQGLQJ�-XQH�����������DQQXDO�ILQDQFLDO�LQIRUPDWLRQ�RI�WKH�8QLYHUVLW\�IRU�VXFK�ILVFDO�
\HDU� �RWKHU� WKDQ� WKH� DXGLWHG� ILQDQFLDO� VWDWHPHQWV� GHVFULEHG� DERYH��� LQFOXGLQJ�� � �D��XQDXGLWHG�
ILQDQFLDO� VWDWHPHQWV� RI� WKH�8QLYHUVLW\� LI� DXGLWHG� ILQDQFLDO� VWDWHPHQWV� DUH� QRW� WKHQ� DYDLODEOH� DQG�
�E��RSHUDWLQJ� GDWD� �H[FOXGLQJ� DQ\� GHPRJUDSKLF� LQIRUPDWLRQ� RU� IRUHFDVWV�� RI� WKH� JHQHUDO� W\SH�
LQFOXGHG�LQ�$SSHQGL[�$�WR�WKLV�2IILFLDO�6WDWHPHQW��WKH�³$QQXDO�,QIRUPDWLRQ´���

�LLL�� ,Q�D�WLPHO\�PDQQHU�ZLWKLQ����EXVLQHVV�GD\V�DIWHU�WKH�RFFXUUHQFH�WKHUHRI��WR�WKH�065%��QRWLFH�DW�
WKH�RFFXUUHQFH�RI�DQ\�RI�WKH�IROORZLQJ�HYHQWV�ZLWK�UHVSHFW�WR�WKH�6HULHV�:�%RQGV��

�D�� SULQFLSDO�DQG�LQWHUHVW�SD\PHQW�GHOLQTXHQFLHV��



���

�E�� QRQ�SD\PHQW�UHODWHG�GHIDXOWV��LI�PDWHULDO��

�F�� XQVFKHGXOHG�GUDZV�RQ�GHEW�VHUYLFH�UHVHUYHV�UHIOHFWLQJ�ILQDQFLDO�GLIILFXOWLHV��

�G�� XQVFKHGXOHG�GUDZV�RQ�FUHGLW�HQKDQFHPHQWV�UHIOHFWLQJ�ILQDQFLDO�GLIILFXOWLHV��

�H�� VXEVWLWXWLRQ�RI�FUHGLW�RU�OLTXLGLW\�SURYLGHUV��RU�WKHLU�IDLOXUH�WR�SHUIRUP��

�I�� DGYHUVH�WD[�RSLQLRQV�� WKH�LVVXDQFH�E\�WKH�,QWHUQDO�5HYHQXH�6HUYLFH�RI�SURSRVHG�RU�ILQDO�
GHWHUPLQDWLRQV�RI� WD[DELOLW\��1RWLFHV�RI�3URSRVHG� ,VVXH� �,56�)RUP������7(%��RU�RWKHU�
PDWHULDO�QRWLFHV�RU�GHWHUPLQDWLRQV�ZLWK�UHVSHFW�WR�WKH�WD[�VWDWXV�RI�WKH�6HULHV�:�%RQGV��RU�
RWKHU�PDWHULDO�HYHQWV�DIIHFWLQJ�WKH�WD[�VWDWXV�RI�WKH�6HULHV�:�%RQGV��

�J�� PRGLILFDWLRQV�WR�WKH�ULJKWV�RI�RZQHUV�RI�WKH�6HULHV�:�%RQGV��LI�PDWHULDO��

�K�� 6HULHV�:�%RQG�FDOOV��LI�PDWHULDO��DQG�WHQGHU�RIIHUV��

�L�� GHIHDVDQFHV�RI�WKH�6HULHV�:�%RQGV��

�M�� UHOHDVH�� VXEVWLWXWLRQ� RU� VDOH� RI� SURSHUW\� VHFXULQJ� UHSD\PHQW� RI� WKH� 6HULHV�:�%RQGV�� LI�
PDWHULDO��

�N�� UDWLQJ�FKDQJHV��

�O�� EDQNUXSWF\��LQVROYHQF\��UHFHLYHUVKLS�RU�VLPLODU�HYHQW�RI�WKH�8QLYHUVLW\��

�P�� WKH�FRQVXPPDWLRQ�RI�D�PHUJHU��FRQVROLGDWLRQ�RU�DFTXLVLWLRQ� LQYROYLQJ� WKH�8QLYHUVLW\�RU�
WKH�VDOH�RI�DOO�RU�VXEVWDQWLDOO\�DOO�RI�WKH�DVVHWV�RI�WKH�8QLYHUVLW\��RWKHU�WKDQ�LQ�WKH�RUGLQDU\�
FRXUVH�RI�EXVLQHVV�� WKH�HQWU\� LQWR�D�GHILQLWLYH�DJUHHPHQW� WR�XQGHUWDNH�VXFK�DQ�DFWLRQ�RU�
WKH�WHUPLQDWLRQ�RI�D�GHILQLWLYH�DJUHHPHQW�UHODWLQJ�WR�DQ\�VXFK�DFWLRQV��RWKHU�WKDQ�SXUVXDQW�
WR�LWV�WHUPV��LI�PDWHULDO��RU�

�Q�� DSSRLQWPHQW� RI� D� VXFFHVVRU�RU� DGGLWLRQDO� WUXVWHH� RU� WKH� FKDQJH�RI� QDPH�RI� D� WUXVWHH�� LI�
PDWHULDO��

'HWHUPLQDWLRQ� RI� PDWHULDOLW\� ZLOO� EH� PDGH� E\� WKH� 8QLYHUVLW\� LQ� DFFRUGDQFH� ZLWK� WKH� VWDQGDUGV�
HVWDEOLVKHG�E\�IHGHUDO�VHFXULWLHV�ODZV��DV�WKHQ�LQ�H[LVWHQFH��

�LY�� ,Q� D� WLPHO\� PDQQHU�� WR� WKH� 065%�� QRWLFH� RI� WKH� 8QLYHUVLW\¶V� IDLOXUH� WR� SURYLGH� WKH� $QQXDO�
,QIRUPDWLRQ�DV�UHTXLUHG�E\�WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW��

,I�DQ\�$QQXDO� ,QIRUPDWLRQ�RU�DXGLWHG�ILQDQFLDO� VWDWHPHQWV� UHODWLQJ� WR� WKH�8QLYHUVLW\� UHIHUUHG� WR�DERYH�QR�
ORQJHU�FDQ�EH�SURYLGHG�EHFDXVH�WKH�RSHUDWLRQV�WR�ZKLFK�WKH\�UHODWH�KDYH�EHHQ�PDWHULDOO\�FKDQJHG�RU�GLVFRQWLQXHG��D�
VWDWHPHQW� WR� WKDW� HIIHFW�� SURYLGHG� E\� WKH� 8QLYHUVLW\� WR� WKH�065%�� DORQJ�ZLWK� DQ\� RWKHU� $QQXDO� ,QIRUPDWLRQ� RU�
DXGLWHG� ILQDQFLDO� VWDWHPHQWV� UHTXLUHG� WR�EH�SURYLGHG�XQGHU� WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW��ZLOO� VDWLVI\� WKH�
&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW�� �7R� WKH� H[WHQW� DYDLODEOH�� WKH�8QLYHUVLW\�ZLOO� FDXVH� WR� EH� ILOHG�� DORQJ�ZLWK� WKH�
RWKHU� $QQXDO� ,QIRUPDWLRQ� RU� DXGLWHG� ILQDQFLDO� VWDWHPHQWV�� RSHUDWLQJ� GDWD� VLPLODU� WR� WKDW� ZKLFK� ZDV� SUHYLRXVO\�
SURYLGHG��

7KH�8QLYHUVLW\�KDV�DJUHHG�WR�PDNH�D�JRRG�IDLWK�HIIRUW�WR�REWDLQ�$QQXDO�,QIRUPDWLRQ���+RZHYHU��IDLOXUH�WR�
SURYLGH�DQ\�FRPSRQHQW�RI�$QQXDO�,QIRUPDWLRQ��EHFDXVH� LW� LV�QRW�DYDLODEOH� WR� WKH�8QLYHUVLW\�RQ� WKH�GDWH�E\�ZKLFK�
$QQXDO�,QIRUPDWLRQ�LV�UHTXLUHG�WR�EH�SURYLGHG�XQGHU�WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW��ZLOO�QRW�EH�GHHPHG�WR�
EH�D�EUHDFK�RI�WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW���7KH�8QLYHUVLW\�KDV�IXUWKHU�DJUHHG�WR�VXSSOHPHQW�WKH�$QQXDO�
,QIRUPDWLRQ�ILOLQJ�ZKHQ�VXFK�GDWD�LV�DYDLODEOH��
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'LVVHPLQDWLRQ�$JHQW�

7KH�8QLYHUVLW\�PD\�� DW� LWV� VROH� GLVFUHWLRQ�� XWLOL]H� DQ� DJHQW� LQ� FRQQHFWLRQ�ZLWK� WKH� GLVVHPLQDWLRQ� RI� DQ\�
$QQXDO� ,QIRUPDWLRQ� RU� RWKHU� LQIRUPDWLRQ� UHTXLUHG� WR� EH� SURYLGHG� E\� WKH� 8QLYHUVLW\� SXUVXDQW� WR� WKH� 5XOH� RU� WKH�
&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW��

5HPHG\�

7KH� VROH� UHPHG\� DJDLQVW� WKH� 8QLYHUVLW\� IRU� DQ\� IDLOXUH� WR� FDUU\� RXW� DQ\� SURYLVLRQ� RI� WKH� &RQWLQXLQJ�
'LVFORVXUH�$JUHHPHQW�ZLOO�EH�WR�UHTXLUH�VSHFLILF�SHUIRUPDQFH�RI� WKH�8QLYHUVLW\¶V�GLVFORVXUH�REOLJDWLRQV�XQGHU� WKH�
&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW��ZLWKRXW�PRQH\�GDPDJHV�RI�DQ\�NLQG�RU�LQ�DQ\�DPRXQW�RU�DQ\�RWKHU�UHPHG\���$Q\�
IDLOXUH�RI� WKH�8QLYHUVLW\� WR�KRQRU� LWV� FRYHQDQWV�XQGHU� WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW�ZLOO� QRW� FRQVWLWXWH� D�
EUHDFK�RI�RU�GHIDXOW�XQGHU�WKH�6HULHV�:�%RQGV��WKH�,QGHQWXUH�RU�DQ\�RWKHU�DJUHHPHQW�WR�ZKLFK�WKH�8QLYHUVLW\�LV�D�
SDUW\��

,Q� WKH� HYHQW� WKH�8QLYHUVLW\� IDLOV� WR� SURYLGH� DQ\� LQIRUPDWLRQ� UHTXLUHG� WR� EH� SURYLGHG� E\� WKH� &RQWLQXLQJ�
'LVFORVXUH�$JUHHPHQW��DQ\�EHQHILFLDO�RZQHU�RI�6HULHV�:�%RQGV�PD\�SXUVXH�WKH�UHPHG\�VHW�IRUWK�DERYH�LQ�DQ\�FRXUW�
RI�FRPSHWHQW�MXULVGLFWLRQ�LQ�WKH�6WDWH���$Q\�FKDOOHQJH�WR�WKH�DGHTXDF\�RI�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�8QLYHUVLW\�
E\� WKH� WHUPV�RI� WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW�PD\�EH�SXUVXHG�RQO\�E\�EHQHILFLDO�RZQHUV�RI�QRW� OHVV� WKDQ�
����LQ�SULQFLSDO�DPRXQW�RI�6HULHV�:�%RQGV�WKHQ�RXWVWDQGLQJ�LQ�DQ\�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�LQ�WKH�6WDWH���$Q�
DIILGDYLW� WR� WKH� HIIHFW� WKDW� VXFK� SHUVRQV� DUH� EHQHILFLDO� RZQHUV� RI� 6HULHV� :� %RQGV�� VXSSRUWHG� E\� UHDVRQDEOH�
GRFXPHQWDWLRQ�RI�VXFK�FODLP��ZLOO�EH�VXIILFLHQW�WR�HYLGHQFH�VWDQGLQJ�WR�SXUVXH�WKH�UHPHG\�VHW�IRUWK�DERYH��

,I� VSHFLILF� SHUIRUPDQFH� LV� JUDQWHG� E\� DQ\� VXFK� FRXUW�� WKH� SDUW\� VHHNLQJ� VXFK� UHPHG\�ZLOO� EH� HQWLWOHG� WR�
SD\PHQW� RI� FRVWV� E\� WKH�8QLYHUVLW\� DQG� WR� UHLPEXUVHPHQW� E\� WKH�8QLYHUVLW\� RI� UHDVRQDEOH� IHHV� DQG� H[SHQVHV� RI�
DWWRUQH\V� LQFXUUHG� LQ� WKH� SXUVXLW� RI� VXFK� FODLP�� � ,I� VSHFLILF� SHUIRUPDQFH� LV� QRW� JUDQWHG� E\� DQ\� VXFK� FRXUW�� WKH�
8QLYHUVLW\�ZLOO�EH�HQWLWOHG�WR�SD\PHQW�RI�FRVWV�E\�WKH�SDUW\�VHHNLQJ�VXFK�UHPHG\�DQG�WR�UHLPEXUVHPHQW�E\�VXFK�SDUW\�
RI�UHDVRQDEOH�IHHV�DQG�H[SHQVHV�RI�DWWRUQH\V�LQFXUUHG�LQ�WKH�SXUVXLW�RI�VXFK�FODLP��

3ULRU�WR�SXUVXLQJ�DQ\�UHPHG\�IRU�DQ\�EUHDFK�RI�DQ\�REOLJDWLRQ�XQGHU�WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW��
D�EHQHILFLDO�RZQHU�RI�6HULHV�:�%RQGV�PXVW�JLYH�QRWLFH� WR� WKH�8QLYHUVLW\��E\� UHJLVWHUHG�RU�FHUWLILHG�PDLO��RI�VXFK�
EUHDFK�DQG�LWV�LQWHQW�WR�SXUVXH�VXFK�UHPHG\���)LIWHHQ�GD\V�DIWHU�WKH�UHFHLSW�RI�VXFK�QRWLFH��RU�XSRQ�HDUOLHU�UHVSRQVH�
IURP� WKH�8QLYHUVLW\� WR� WKLV� QRWLFH� LQGLFDWLQJ� FRQWLQXLQJ� QRQFRPSOLDQFH�� VXFK� UHPHG\�PD\� EH� SXUVXHG� XQGHU� WKH�
&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW�LI�DQG�WR�WKH�H[WHQW�WKH�8QLYHUVLW\�KDV�IDLOHG�WR�FXUH�VXFK�EUHDFK��

0RGLILFDWLRQ�RI�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW�

7KH�8QLYHUVLW\�PD\��IURP�WLPH�WR�WLPH��DPHQG�RU�PRGLI\�WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW�ZLWKRXW�WKH�
FRQVHQW�RI�RU�QRWLFH�WR�WKH�8QGHUZULWHUV�RU�%RQGKROGHUV��LI�HLWKHU��D��L��VXFK�DPHQGPHQW�RU�PRGLILFDWLRQ�LV�PDGH�LQ�
FRQQHFWLRQ�ZLWK�D�FKDQJH�LQ�FLUFXPVWDQFHV�WKDW�DULVHV�IURP�D�FKDQJH�LQ�OHJDO�UHTXLUHPHQWV��FKDQJH�LQ�ODZ�RU�FKDQJH�
LQ� WKH� LGHQWLW\�� QDWXUH� RU� VWDWXV� RI� WKH� 8QLYHUVLW\�� RU� W\SH� RI� EXVLQHVV� FRQGXFWHG�� �LL��WKH� &RQWLQXLQJ� 'LVFORVXUH�
$JUHHPHQW��DV�VR�DPHQGHG�RU�PRGLILHG��ZRXOG�KDYH�FRPSOLHG�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�5XOH�RQ�WKH�GDWH�RI�WKH�
&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW��DIWHU�WDNLQJ�LQWR�DFFRXQW�DQ\�DPHQGPHQWV�RU�LQWHUSUHWDWLRQV�RI�WKH�5XOH��DV�ZHOO�
DV�DQ\�FKDQJH�LQ�FLUFXPVWDQFHV��DQG��LLL��VXFK�DPHQGPHQW�RU�PRGLILFDWLRQ�GRHV�QRW�PDWHULDOO\�LPSDLU�WKH�LQWHUHVWV�RI�
WKH� KROGHUV� RI� WKH� REOLJDWLRQV� VXEMHFW� WR� WKH� &RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW�� DV� GHWHUPLQHG� HLWKHU� E\� �$��DQ\�
SHUVRQ�VHOHFWHG�E\�WKH�8QLYHUVLW\�WKDW�LV�XQDIILOLDWHG�ZLWK�WKH�8QLYHUVLW\��LQFOXGLQJ�WKH�WUXVWHH�XQGHU�WKH�DSSOLFDEOH�
LQGHQWXUH��RU�QDWLRQDOO\�UHFRJQL]HG�ERQG�FRXQVHO��RU��%��DQ�DSSURYLQJ�YRWH�RI�WKH�KROGHUV�RI�WKH�UHTXLVLWH�SHUFHQWDJH�
RI� RXWVWDQGLQJ� REOLJDWLRQV� RI� D� VHULHV� VXEMHFW� WR� WKH� &RQWLQXLQJ� 'LVFORVXUH� $JUHHPHQW� DW� WKH� WLPH� RI� VXFK�
DPHQGPHQW� RU� PRGLILFDWLRQ�� RU� �E��VXFK� DPHQGPHQW� RU� PRGLILFDWLRQ� �LQFOXGLQJ� DQ� DPHQGPHQW� RU� PRGLILFDWLRQ�
ZKLFK�UHVFLQGV�WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW��LV�SHUPLWWHG�E\�WKH�5XOH��DV�WKHQ�LQ�HIIHFW��

3ULRU�&RPSOLDQFH�

,Q�RUGHU�WR�DVVLVW�WKH�8QGHUZULWHUV�LQ�FRPSO\LQJ�ZLWK�WKH�8QGHUZULWHUV¶�REOLJDWLRQV�SXUVXDQW�WR�6(&�5XOH�
��F������ WKH� 8QLYHUVLW\� UHSUHVHQWV� WKDW� LW� KDV� FRQGXFWHG� ZKDW� LW� EHOLHYHV� WR� EH� D� UHDVRQDEOH� UHYLHZ� RI� WKH�
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8QLYHUVLW\¶V�FRPSOLDQFH�ZLWK�LWV�H[LVWLQJ�FRQWLQXLQJ�GLVFORVXUH�REOLJDWLRQV���%DVHG�XSRQ�VXFK�UHYLHZ��WKH�8QLYHUVLW\�
LV�QRW�DZDUH�RI�DQ\�LQVWDQFHV�LQ�WKH�SUHYLRXV�ILYH�\HDUV�LQ�ZKLFK�WKH�8QLYHUVLW\�KDV�IDLOHG�WR�FRPSO\�LQ�DQ\�PDWHULDO�
UHVSHFWV�ZLWK�SUHYLRXV�XQGHUWDNLQJ�DJUHHPHQWV��

&(57$,1�5(/$7,216+,36�

&HUWDLQ�HPSOR\HHV�RI�&LW\�6HFXULWLHV�&RUSRUDWLRQ��DQ�XQGHUZULWHU�RI�WKH�6HULHV�:�%RQGV��FXUUHQWO\�VHUYH�RQ�
WKH�,QGLDQD�8QLYHUVLW\�)RXQGDWLRQ�%RDUG��

0,6&(//$1(286�

'XULQJ�WKH�LQLWLDO�RIIHULQJ�SHULRG�IRU�WKH�6HULHV�:�%RQGV��FRSLHV�RI�WKH�,QGHQWXUH��WKH�(VFURZ�$JUHHPHQW��
WKH�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW�DQG�WKH�5HVROXWLRQV�ZLOO�EH�DYDLODEOH�IRU�LQVSHFWLRQ�DW�WKH�2IILFH�RI�WKH�6HQLRU�
9LFH�3UHVLGHQW��&KLHI�)LQDQFLDO�2IILFHU�DQG�7UHDVXUHU�RI�,QGLDQD�8QLYHUVLW\������6��,QGLDQD�$YH���%U\DQ�+DOO������
%ORRPLQJWRQ��,QGLDQD��������

7KH�H[HFXWLRQ�DQG�GHOLYHU\�RI�WKLV�2IILFLDO�6WDWHPHQW�KDV�EHHQ�GXO\�DXWKRUL]HG�E\�WKH�%RDUG�RI�7UXVWHHV�RI�
WKH�8QLYHUVLW\��

7KLV�2IILFLDO�6WDWHPHQW�LV�VXEPLWWHG�LQ�FRQQHFWLRQ�ZLWK�WKH�LVVXDQFH�DQG�VDOH�RI�WKH�6HULHV�:�%RQGV�DQG�
PD\�QRW�EH�UHSURGXFHG�RU�XVHG��LQ�ZKROH�RU�LQ�SDUW��IRU�DQ\�RWKHU�SXUSRVH��
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$Q\�VWDWHPHQWV�LQ�WKLV�2IILFLDO�6WDWHPHQW�LQYROYLQJ�PDWWHUV�RI�RSLQLRQ��SURMHFWLRQV�RU�HVWLPDWHV��ZKHWKHU�RU�
QRW�H[SUHVVO\�VR�VWDWHG��DUH�LQWHQGHG�DV�VXFK�DQG�QRW�DV�UHSUHVHQWDWLRQV�RI�IDFW���1R�UHSUHVHQWDWLRQ�LV�PDGH�WKDW�DQ\�
VXFK�VWDWHPHQW�ZLOO�EH�UHDOL]HG���7KH�DJUHHPHQWV�RI�WKH�8QLYHUVLW\�DUH�IXOO\�VHW�IRUWK�LQ�WKH�,QGHQWXUH�LQ�DFFRUGDQFH�
ZLWK� WKH�$FW�� �1HLWKHU�DQ\�DGYHUWLVHPHQW�RI� WKH�6HULHV�:�%RQGV�QRU� WKLV�2IILFLDO�6WDWHPHQW� LV� WR�EH�FRQVWUXHG�DV�
FRQVWLWXWLQJ�D�FRQWUDFW�RU�DJUHHPHQW�EHWZHHQ�WKH�8QLYHUVLW\�DQG�WKH�SXUFKDVHUV�RU�RZQHUV�RI�WKH�6HULHV�:�%RQGV��

� 7+(�75867((6�2)�,1',$1$�81,9(56,7<�
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*HQHUDO�

,QGLDQD� 8QLYHUVLW\� �WKH� ³8QLYHUVLW\´� RU� ³,8´�� LV� RQH� RI� WKH� ODUJHVW� XQLYHUVLWLHV� LQ� WKH� QDWLRQ�� � ,W� ZDV�
HVWDEOLVKHG� E\� WKH� ,QGLDQD� *HQHUDO� $VVHPEO\� �WKH� ³*HQHUDO� $VVHPEO\´�� LQ� ����� DV� ,QGLDQD� 6HPLQDU\� DQG� ZDV�
ORFDWHG�LQ�%ORRPLQJWRQ���,W�ZDV�GHVLJQDWHG�DV�,QGLDQD�&ROOHJH�E\�WKH�*HQHUDO�$VVHPEO\�LQ������DQG�EHFDPH�,QGLDQD�
8QLYHUVLW\�LQ�������

7KH�8QLYHUVLW\�LQFOXGHV�HLJKW�FDPSXVHV��ZLWK�FRUH�FDPSXVHV�LQ�%ORRPLQJWRQ�DQG�,QGLDQDSROLV�DQG�UHJLRQDO�
FDPSXVHV�VHUYLQJ�RWKHU�DUHDV�RI�,QGLDQD��ZKLFK�DUH�ORFDWHG�LQ�*DU\��³1RUWKZHVW´���)RUW�:D\QH��,QGLDQD�8QLYHUVLW\�
3XUGXH� 8QLYHUVLW\� )RUW� :D\QH�� �³)RUW� :D\QH´� RU� ³,3):´��� .RNRPR�� 1HZ� $OEDQ\� �³6RXWKHDVW´��� 5LFKPRQG�
�³(DVW´���DQG�6RXWK�%HQG���7KH�%ORRPLQJWRQ�FDPSXV�LV�WKH�ROGHVW�DQG�ODUJHVW�FDPSXV�RI�WKH�8QLYHUVLW\��RFFXS\LQJ�
������ DFUHV�� DQG� LV� WKH� SULPDU\� UHVLGHQWLDO� FDPSXV�� � 7KH� ,QGLDQD� 8QLYHUVLW\� 3XUGXH� 8QLYHUVLW\� DW� ,QGLDQDSROLV�
FDPSXV� �³,838,´�� LV� WKH� KRPH� RI� WKH� ,QGLDQD� 8QLYHUVLW\� 6FKRRO� RI�0HGLFLQH�� WKH� 6FKRRO� RI� 'HQWLVWU\�� DQG� WKH�
6FKRRO�RI�1XUVLQJ���7KH�HLJKW�FDPSXVHV�RI�WKH�8QLYHUVLW\�HQFRPSDVV�D�WRWDO�RI�������DFUHV���,QGLDQD�8QLYHUVLW\�DQG�
3XUGXH�8QLYHUVLW\��³3XUGXH´��MRLQWO\�RIIHU�DFDGHPLF�SURJUDPV�DW�,838,�DQG�)RUW�:D\QH���7KH�8QLYHUVLW\�KDV�ILVFDO�
UHVSRQVLELOLW\�IRU�,838,��DQG�3XUGXH�KDV�ILVFDO�UHVSRQVLELOLW\�IRU�)RUW�:D\QH��

,Q� $XJXVW� ������ 3ROLF\� $QDO\WLFV�� //&� SUHVHQWHG� WKH� ³,3):� 5ROHV� DQG� *RYHUQDQFH� 5HSRUW´� WR� WKH�
1RUWKHDVW�,QGLDQD�5HJLRQDO�3DUWQHUVKLS�³WR�GHWHUPLQH�WKH�PRVW�DSSURSULDWH�UROH�IRU�,3):�ZLWK�WKH�FRPPXQLW\�DQG�
WR� DQDO\]H� ZKHWKHU� WKH� FXUUHQW� JRYHUQDQFH� VWUXFWXUHV� ZHUH� WKH� PRVW� HGXFDWLRQDOO\� SURGXFWLYH�´� � 2QH� RI� WKH�
UHFRPPHQGDWLRQV�RI�WKH�UHSRUW�ZDV�WR�VKLIW�ILVFDO�RYHUVLJKW�RI�WKH�)RUW�:D\QH�FDPSXV�WR�,QGLDQD�8QLYHUVLW\���3XUGXH�
8QLYHUVLW\�DQG�,QGLDQD�8QLYHUVLW\�KDYH�EHJXQ�SUHOLPLQDU\�FRQYHUVDWLRQV�WR�DVVHVV�WKH�UHFRPPHQGDWLRQ��

)RUZDUG�ORRNLQJ�6WDWHPHQWV�

&HUWDLQ� LQIRUPDWLRQ�FRQWDLQHG� LQ� WKLV�GRFXPHQW�� LQFOXGLQJ� LQ�SDUWLFXODU�� WKDW� WLWOHG�³6WXGHQW�(QUROOPHQW�´�
³)HHV���6WXGHQW�%XGJHW�´�³2SHUDWLQJ�%XGJHW�DQG�5HODWHG�3URFHGXUHV�´�³6WDWH�$SSURSULDWLRQV�WR�WKH�8QLYHUVLW\�´�DQG�
³&DSLWDO� 3URJUDP´� DQG� XQGHU� WKH� ILQDQFLDO� UHSRUW� DFFRPSDQ\LQJ� WKLV� GRFXPHQW�²³0DQDJHPHQW� 'LVFXVVLRQ� DQG�
$QDO\VLV´��FRQWDLQV�³IRUZDUG�ORRNLQJ�VWDWHPHQWV´�EDVHG�RQ�FXUUHQW�H[SHFWDWLRQV��HVWLPDWHV��IRUHFDVWV�DQG�SURMHFWLRQV�
DERXW�DQG�DVVXPSWLRQV�PDGH�E\�WKH�8QLYHUVLW\���7KHVH�IRUZDUG�ORRNLQJ�VWDWHPHQWV�PD\�EH�LGHQWLILHG�E\�WKH�XVH�RI�
IRUZDUG�ORRNLQJ�WHUPV�VXFK�DV�³PD\�´�³ZLOO�´�³H[SHFWV�´�³EHOLHYHV�´�³DQWLFLSDWHV�´�³SODQV�´�³HVWLPDWHV�´�³SURMHFWV�´�
³WDUJHWV�´�³IRUHFDVWV�´�DQG�³VHHNV´�RU�WKH�QHJDWLYHV�RI�VXFK�WHUPV�RU�RWKHU�YDULDWLRQV�RQ�VXFK�WHUPV�RU�FRPSDUDEOH�
WHUPLQRORJ\��� 7KHVH� VWDWHPHQWV� DUH� QRW� JXDUDQWHHV� RI� IXWXUH� SHUIRUPDQFH� DQG� LQYROYH� ULVNV�� XQFHUWDLQWLHV� DQG�
DVVXPSWLRQV�WKDW�FRXOG�FDXVH�DFWXDO�RXWFRPHV�DQG�UHVXOWV�WR�GLIIHU�PDWHULDOO\���7KHVH�ULVNV�DQG�XQFHUWDLQWLHV�LQFOXGH�
GHPRJUDSKLF�FKDQJHV��GHPDQG�IRU�KLJKHU�HGXFDWLRQ�VHUYLFHV�DQG�RWKHU�VHUYLFHV�RI�WKH�8QLYHUVLW\��FRPSHWLWLRQ�ZLWK�
RWKHU�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�DQG�JHQHUDO�GRPHVWLF�HFRQRPLF�FRQGLWLRQV�LQFOXGLQJ�HFRQRPLF�FRQGLWLRQV�RI�WKH�
VWDWH� RI� ,QGLDQD� �WKH� ³6WDWH´���� $GGLWLRQDOO\�� FHUWDLQ� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKLV� GRFXPHQW� WLWOHG� ³)LQDQFLDO�
2SHUDWLRQV�RI�WKH�8QLYHUVLW\�´�³5HWLUHPHQW�3ODQV�´�³3RVWHPSOR\PHQW�%HQHILWV�´�³7HUPLQDWLRQ�%HQHILWV�´�³5HTXLUHG�
6XSSOHPHQWDU\� ,QIRUPDWLRQ�´�DQG�³3K\VLFDO�3ODQW� ��&DSLWDO�$VVHWV��1HW´�DUH� IURP�FXUUHQW� DQG�RU�SULRU� DXGLWHG� ,8�
ILQDQFLDO� UHSRUWV�� WKH� ³,QGLDQD� 8QLYHUVLW\� )RXQGDWLRQ� �� ,QGLDQD� 8QLYHUVLW\� )RXQGDWLRQ� )LQDQFLDO� 6XPPDU\´� �WKH�
³)RXQGDWLRQ´��LV�HLWKHU�IURP�LWV�FXUUHQW�DQG�RU�SULRU�DXGLWHG�ILQDQFLDO�UHSRUWV�RU�WKH��)RXQGDWLRQ���7KH�SUHSDUDWLRQ�RI�
ILQDQFLDO� VWDWHPHQWV� LQ�FRQIRUPLW\�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG� LQ� WKH�8QLWHG�6WDWHV�RI�$PHULFD�
UHTXLUHV� PDQDJHPHQW� WR� PDNH� HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW� DIIHFW� FHUWDLQ� UHSRUWHG� DPRXQWV� DQG� GLVFORVXUHV��
$FWXDO�UHVXOWV�FRXOG�GLIIHU�IURP�WKRVH�HVWLPDWHV���7KH�8QLYHUVLW\�GLVFODLPV�DQ\�LQWHQWLRQ�RU�REOLJDWLRQ�WR�XSGDWH�RU�
UHYLVH�DQ\�IRUZDUG�ORRNLQJ�VWDWHPHQWV��ZKHWKHU�DV�D�UHVXOW�RI�QHZ�LQIRUPDWLRQ��IXWXUH�HYHQWV�RU�RWKHUZLVH��

�

±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�
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$FDGHPLF�&ROOHJHV��6FKRROV�	�'LYLVLRQV�RI�WKH�8QLYHUVLW\�

7KH�8QLYHUVLW\�GLYLGHV�WKH�DFDGHPLF�\HDU�LQWR�WZR�DFDGHPLF�VHPHVWHUV�DQG�DQ�DGGLWLRQDO�VXPPHU�VHVVLRQ�
YDU\LQJ�LQ�OHQJWK�E\�FDPSXV���7KH�8QLYHUVLW\�RIIHUV�FRXUVHV�LQ�WKH�DUWV��KXPDQLWLHV��VRFLDO��EHKDYLRUDO��SK\VLFDO�DQG�
OLIH� VFLHQFHV�� DQG� SURIHVVLRQDO� ILHOGV�� � 0DQ\� FRXUVHV� DUH� DYDLODEOH� LQ� RQOLQH� DQG� K\EULG� IRUPDWV�� � $GGLWLRQDO�
SURJUDPV�LQFOXGH�PLOLWDU\�VFLHQFH��SURIHVVLRQDO�SUDFWLFH��DQG�VSHFLDO�VXPPHU�VHVVLRQ�SURJUDPV����

7KH� PDMRU� DUHDV� DQG� ILHOGV� RI� VWXG\� DW� WKH� 8QLYHUVLW\¶V� FDPSXVHV� DUH� RUJDQL]HG� LQWR� VSHFLILF� VFKRROV��
FROOHJHV�DQG�GLYLVLRQV�DV�VKRZQ���

8QLYHUVLW\�6FKRROV��&ROOHJHV�DQG�'LYLVLRQV�

%ORRPLQJWRQ� (DVW�
&ROOHJH�RI�$UWV�DQG�6FLHQFHV� 6FKRRO�RI�%XVLQHVV�DQG�(FRQRPLFV�
+HQU\�5DGIRUG�+RSH�6FKRRO�RI�)LQH�$UWV� 6FKRRO�RI�(GXFDWLRQ�
+XWWRQ�+RQRUV�&ROOHJH� 6FKRRO�RI�+XPDQLWLHV�DQG�6RFLDO�6FLHQFHV�
-DFREV�6FKRRO�RI�0XVLF� 6FKRRO�RI�,QIRUPDWLFV�
.HOOH\�6FKRRO�RI�%XVLQHVV� 6FKRRO�RI�1DWXUDO�6FLHQFH�DQG�0DWKHPDWLFV�
0DXUHU�6FKRRO�RI�/DZ� 6FKRRO�RI�1XUVLQJ�
6FKRRO�RI�(GXFDWLRQ� 6FKRRO�RI�6RFLDO�:RUN�
6FKRRO�RI�*OREDO�DQG�,QWHUQDWLRQDO�6WXGLHV�� 3XUGXH�&ROOHJH�RI�7HFKQRORJ\�
6FKRRO�RI�,QIRUPDWLFV�DQG�&RPSXWLQJ� .RNRPR�
6FKRRO�RI�1XUVLQJ� 'LYLVLRQ�RI�$OOLHG�+HDOWK�6FLHQFHV�
6FKRRO�RI�2SWRPHWU\� 6FKRRO�RI�%XVLQHVV�
6FKRRO�RI�3XEOLF�DQG�(QYLURQPHQWDO�$IIDLUV� 6FKRRO�RI�(GXFDWLRQ�
6FKRRO�RI�3XEOLF�+HDOWK� 6FKRRO�RI�+XPDQLWLHV�DQG�6RFLDO�6FLHQFHV�
6FKRRO�RI�6RFLDO�:RUN� 6FKRRO�RI�1XUVLQJ�
7KH�0HGLD�6FKRRO� 6FKRRO�RI�6FLHQFHV�
8QLYHUVLW\�'LYLVLRQ� 3XUGXH�&ROOHJH�RI�7HFKQRORJ\�
8QLYHUVLW\�*UDGXDWH�6FKRRO� 1RUWKZHVW�
,838,� &ROOHJH�RI�$UWV�DQG�6FLHQFHV�
*UDGXDWH�6FKRRO� &ROOHJH�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�
+HUURQ�6FKRRO�RI�$UW�DQG�'HVLJQ� �������6FKRRO�RI�1XUVLQJ�
+RQRUV�&ROOHJH� �������6FKRRO�RI�3XEOLF�DQG�(QYLURQPHQWDO�$IIDLUV�
,838�&ROXPEXV� �������6FKRRO�RI�6RFLDO�:RUN�
.HOOH\�6FKRRO�RI�%XVLQHVV� 6FKRRO�RI�%XVLQHVV�DQG�(FRQRPLFV�
/LOO\�)DPLO\�6FKRRO�RI�3KLODQWKURS\� 6FKRRO�RI�(GXFDWLRQ�
5LFKDUG�0��)DLUEDQNV�6FKRRO�RI�3XEOLF�+HDOWK� 6RXWK�%HQG�
5REHUW�+��0F.LQQH\�6FKRRO�RI�/DZ� &ROOHJH�RI�+HDOWK�6FLHQFHV�
6FKRRO�RI�'HQWLVWU\� &ROOHJH�RI�/LEHUDO�$UWV�DQG�6FLHQFHV�
6FKRRO�RI�(GXFDWLRQ� (UQHVWLQH�0��5DFOLQ�6FKRRO�RI�WKH�$UWV�
6FKRRO�RI�(QJLQHHULQJ�DQG�7HFKQRORJ\��3XUGXH�� -XGG�/HLJKWRQ�6FKRRO�RI�%XVLQHVV�DQG�(FRQRPLFV�
6FKRRO�RI�+HDOWK�DQG�5HKDELOLWDWLRQ�6FLHQFHV� 6FKRRO�RI�(GXFDWLRQ�
6FKRRO�RI�,QIRUPDWLFV�DQG�&RPSXWLQJ� 6FKRRO�RI�6RFLDO�:RUN�
6FKRRO�RI�/LEHUDO�$UWV� 3XUGXH�&ROOHJH�RI�7HFKQRORJ\�
6FKRRO�RI�0HGLFLQH� 6RXWKHDVW�
6FKRRO�RI�1XUVLQJ� 6FKRRO�RI�$UWV�DQG�/HWWHUV�
6FKRRO�RI�3K\VLFDO�(GXFDWLRQ�DQG�7RXULVP�0DQDJHPHQW� 6FKRRO�RI�%XVLQHVV�
6FKRRO�RI�3XEOLF�DQG�(QYLURQPHQWDO�$IIDLUV� 6FKRRO�RI�(GXFDWLRQ�
6FKRRO�RI�6FLHQFH��3XUGXH�� 6FKRRO�RI�1DWXUDO�6FLHQFHV�
6FKRRO�RI�6RFLDO�:RUN� 6FKRRO�RI�1XUVLQJ�
8QLYHUVLW\�&ROOHJH� 6FKRRO�RI�6RFLDO�6FLHQFHV�
� 3XUGXH�&ROOHJH�RI�7HFKQRORJ\�
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$XWKRUL]HG�'HJUHH�3URJUDPV�DQG�'HJUHHV�&RQIHUUHG�

)RU�WKH���������DFDGHPLF�\HDU������,QGLDQD�8QLYHUVLW\�GHJUHH�SURJUDPV��LQFOXGLQJ�VRPH�RIIHUHG�WKURXJK�
RQOLQH� HGXFDWLRQ�� ZHUH� DXWKRUL]HG� DQG� LPSOHPHQWHG� RQ� WKH� 8QLYHUVLW\¶V� FDPSXVHV�� H[FOXGLQJ� WKH� )RUW� :D\QH�
FDPSXV���)RXU�\HDU�SURJUDPV�OHDGLQJ�WR�EDFFDODXUHDWH�GHJUHHV�FRQVWLWXWH�WKH�ODUJHVW�VLQJOH�FDWHJRU\��DFFRXQWLQJ�IRU�
����SURJUDPV�� �$GYDQFHG�GHJUHHV� �GRFWRUDO� DQG�SURIHVVLRQDO�� DQG�PDVWHU
V� DFFRXQW� IRU�����SURJUDPV�� �$VVRFLDWH�
GHJUHHV�DFFRXQW�IRU����SURJUDPV���3XUGXH�8QLYHUVLW\�SURJUDPV�DXWKRUL]HG�DQG�LPSOHPHQWHG�RQ�WKH�,838,�FDPSXV�
UHVXOWLQJ�LQ�,QGLDQD�8QLYHUVLW\�GHJUHHV�DFFRXQW�IRU����SURJUDPV��ZKLFK�DUH�UHSRUWHG�LQ�WKH�WRWDOV�DERYH���

7KH� 8QLYHUVLW\
V� WRWDO� KHDGFRXQW� HQUROOPHQW� IRU� WKH� IDOO� VHPHVWHU� RI� ����� ZDV� ��������� LQFOXGLQJ� ,8�
VWXGHQWV�DW� WKH�3XUGXH�DGPLQLVWHUHG�)RUW�:D\QH�FDPSXV��RU���������,8�VWXGHQWV�DW�FDPSXVHV�DGPLQLVWHUHG�E\�WKH�
8QLYHUVLW\�� � 'XULQJ� WKH� DFDGHPLF� \HDU� HQGHG� -XQH� ���� ������ WKH� 8QLYHUVLW\� DZDUGHG� D� WRWDO� RI� ������� GHJUHHV�
FRQVLVWLQJ�RI��������EDFKHORU¶V�GHJUHHV��������PDVWHU
V�GHJUHHV��������SURIHVVLRQDO�DQG�GRFWRUDO�GHJUHHV��DQG�����
DVVRFLDWH�GHJUHHV��LQFOXGLQJ�3XUGXH�8QLYHUVLW\�GHJUHHV�RI�������FRQIHUUHG�RQ�,8�FDPSXVHV����

$FFUHGLWDWLRQV�DQG�0HPEHUVKLSV�

7KH� 8QLYHUVLW\� LV� IXOO\� DFFUHGLWHG� LQ� DOO� RI� LWV� GHSDUWPHQWV� DQG� GLYLVLRQV� E\� WKH� +LJKHU� /HDUQLQJ�
&RPPLVVLRQ� RI� WKH� 1RUWK� &HQWUDO� $VVRFLDWLRQ� RI� &ROOHJHV� DQG� 6FKRROV�� � (DFK� SURIHVVLRQDO� VFKRRO� KROGV� IXOO�
DFFUHGLWDWLRQ�IURP�LWV�UHVSHFWLYH�SURIHVVLRQDO�DVVRFLDWLRQ���7KH�8QLYHUVLW\�LV�D�PHPEHU�RI�WKH�$PHULFDQ�&RXQFLO�RI�
(GXFDWLRQ�DQG�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�8QLYHUVLWLHV��

7KH�%RDUG�RI�7UXVWHHV�RI�WKH�8QLYHUVLW\�

7KH�8QLYHUVLW\�LV�JRYHUQHG�E\�D�QLQH�PHPEHU�%RDUG�RI�7UXVWHHV��³7UXVWHHV´���ZKLFK�XQGHU�,QGLDQD�VWDWXWHV�
KDV� SROLF\� DQG�GHFLVLRQ�PDNLQJ� DXWKRULW\� WR� FDUU\� RXW� WKH� SURJUDPV� DQG�PLVVLRQV� RI� WKH�8QLYHUVLW\�� � )LYH� RI� WKH�
PHPEHUV�RI�WKH�%RDUG�RI�7UXVWHHV�DUH�DSSRLQWHG�E\�WKH�*RYHUQRU�IRU�WKUHH�\HDU�WHUPV���7KUHH�WUXVWHHV�DUH�HOHFWHG�E\�
WKH� DOXPQL�RI� WKH�8QLYHUVLW\� IRU� WKUHH�\HDU� WHUPV��ZLWK�RQH� DOXPQXV� WUXVWHH�EHLQJ� HOHFWHG� HDFK�\HDU��2QH� WUXVWHH�
SRVLWLRQ�PXVW� EH� D� IXOO�WLPH� VWXGHQW� RI� WKH� 8QLYHUVLW\�� ZKR� LV� DSSRLQWHG� E\� WKH� *RYHUQRU� IRU� D� WZR� \HDU� WHUP���
&HUWDLQ�RIILFHUV�RI�WKH�%RDUG�RI�7UXVWHHV�DUH�QRW�PHPEHUV����

7KH�FXUUHQW�PHPEHUV�DQG�RIILFHUV�RI�WKH�%RDUG�RI�7UXVWHHV�DUH�OLVWHG�EHORZ��
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(OL�/LOO\�DQG�&RPSDQ\��&(2��UHWLUHG���$7	7�,QWHUQDWLRQDO��&KDLUPDQ�
DQG�&(2��IRUPHU���ILUVW�8�6��*OREDO�$,'6�&RRUGLQDWRU��IRUPHU���ILUVW�
'LUHFWRU� RI� 8�6�� )RUHLJQ� $VVLVWDQFH� DQG� $GPLQLVWUDWRU� RI� WKH� 8�6��
$JHQF\�IRU�,QWHUQDWLRQDO�'HYHORSPHQW��86$,'���IRUPHU��
�
&RKHQ��*DUHOLFN�DQG�*OD]LHU��$WWRUQH\�3DUWQHU�
�
�
�
6W�� 9LQFHQW� +RVSLWDO�� 'LUHFWRU�� 3K\VLFLDQ� DQG� 3DWLHQW� 5HODWLRQV��
�5HWLUHG��� ,8� 6FKRRO� RI� 0HGLFLQH�� &OLQLFDO� 3URIHVVRU�� 2EVWHWULFV� 	�
*\QHFRORJ\��(PHULWXV�)DFXOW\���
�
0�'��3K�'��FDQGLGDWH�DW�WKH�,8�6FKRRO�RI�0HGLFLQH�
�
�
�
�
±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�
�
�
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0LFKDHO�-��0LUUR��
�$OOHQ�&RXQW\��

3K\VLFLDQ��3DUNYLHZ�3K\VLFLDQV�*URXS��3K\VLFLDQ��&OLQLFDO�3URIHVVRU��
DQG� 5HVHDUFKHU� �&DUGLRORJ\�&DUGLDF� (OHFWURSK\VLRORJ\��� 0LGZHVW�
$OOLDQFH� IRU� +HDOWK� (GXFDWLRQ�� &R�GLUHFWRU�� 3DUNYLHZ� 5HVHDUFK�
&HQWHU��0HGLFDO�'LUHFWRU�

�
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�
3DFHUV� 6SRUWV� DQG� (QWHUWDLQPHQW�� 3UHVLGHQW�� 8QLWHG� 1DWLRQV� :RUOG�
)RRG� 3URJUDPPH�� ([HFXWLYH� 'LUHFWRU� �IRUPHU��� ,QGLDQDSROLV� :DWHU�
&RPSDQ\��&(2��IRUPHU���
�
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DQG�&KLHI�)LQDQFLDO�2IILFHU�
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5DQGDOO�/��7RELDV��
�
0DU\(OOHQ�.LOH\�%LVKRS��

&KDLU�RI�WKH�7UXVWHHV�
�
9LFH�&KDLU�RI�WKH�7UXVWHHV��

� �
0DU\)UDQFHV�0F&RXUW� 7UHDVXUHU�RI�WKH�7UXVWHHV�

'RQDOG�6��/XNHV� $VVLVWDQW�7UHDVXUHU�RI�WKH�7UXVWHHV�
�

'HERUDK�$��/HPRQ� 6HFUHWDU\�RI�WKH�7UXVWHHV�

-DFTXHOLQH�$��6LPPRQV� $VVLVWDQW�6HFUHWDU\�RI�WKH�7UXVWHHV�
�

$GPLQLVWUDWLYH�2IILFHUV�RI�WKH�8QLYHUVLW\�

$V�WKH�FKLHI�H[HFXWLYH�RI�WKH�8QLYHUVLW\��WKH�3UHVLGHQW�LV�DSSRLQWHG�E\�WKH�7UXVWHHV�DQG�LV�UHVSRQVLEOH�IRU�
WKH�RSHUDWLRQ�RI� WKH�HQWLUH�8QLYHUVLW\�ZLWKLQ�WKH�IUDPHZRUN�RI�SROLFLHV�SURYLGHG�E\�WKH�7UXVWHHV��7KH�3UHVLGHQW� LV�
UHVSRQVLEOH�IRU�DFFRPSOLVKLQJ�WKH�REMHFWLYHV�RI�WKH�8QLYHUVLW\��IRU�GHWHUPLQLQJ�PLVVLRQV�DQG�SULRULWLHV�IRU�LWV�YDULRXV�
XQLWV��DQG�IRU�WKH�HIIHFWLYH�DQG�HIILFLHQW�SODQQLQJ��XVH��DQG�PDQDJHPHQW�RI�LWV�UHVRXUFHV���7KH�IROORZLQJ�LV�D�OLVW�RI�
WKH�PDMRU�RIILFHUV�RI�WKH�8QLYHUVLW\����
�
0LFKDHO�$��0F5REELH��3UHVLGHQW�

-RKQ�6��$SSOHJDWH��([HFXWLYH�9LFH�3UHVLGHQW�IRU�8QLYHUVLW\�$FDGHPLF�$IIDLUV�

&KDUOHV�5��%DQW]��([HFXWLYH�9LFH�3UHVLGHQW�DQG�&KDQFHOORU��,QGLDQD�8QLYHUVLW\�3XUGXH�8QLYHUVLW\�,QGLDQDSROLV�

*��)UHGHULFN�*ODVV��9LFH�3UHVLGHQW�DQG�'LUHFWRU�RI�,QWHUFROOHJLDWH�$WKOHWLFV��

-D\�/��+HVV��9LFH�3UHVLGHQW�IRU�8QLYHUVLW\�&OLQLFDO�$IIDLUV�

-RUJH�9��-RVp��9LFH�3UHVLGHQW�IRU�5HVHDUFK�

0DU\)UDQFHV�0F&RXUW��6HQLRU�9LFH�3UHVLGHQW��&KLHI�)LQDQFLDO�2IILFHU��DQG�7UHDVXUHU�

7KRPDV�$��0RUULVRQ��9LFH�3UHVLGHQW�IRU�&DSLWDO�3ODQQLQJ�DQG�)DFLOLWLHV�
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/DXUHQ�.��5REHO��([HFXWLYH�9LFH�3UHVLGHQW�DQG�3URYRVW��,QGLDQD�8QLYHUVLW\�%ORRPLQJWRQ��

0LFKDHO�0��6DPSOH��9LFH�3UHVLGHQW�IRU�3XEOLF�$IIDLUV�DQG�*RYHUQPHQW�5HODWLRQV�

-DFTXHOLQH�$��6LPPRQV��9LFH�3UHVLGHQW�DQG�*HQHUDO�&RXQVHO�

:LOOLDP�%��6WHSKDQ��9LFH�3UHVLGHQW�IRU�(QJDJHPHQW�

%UDGOH\�&��:KHHOHU��9LFH�3UHVLGHQW�IRU�,QIRUPDWLRQ�7HFKQRORJ\�DQG�&KLHI�,QIRUPDWLRQ�2IILFHU�

-DPHV�&��:LPEXVK��9LFH�3UHVLGHQW�IRU�'LYHUVLW\��(TXLW\��DQG�0XOWLFXOWXUDO�$IIDLUV�

'DYLG�=DUHW��9LFH�3UHVLGHQW�IRU�,QWHUQDWLRQDO�$IIDLUV�

7HUU\�/��$OOLVRQ��&KDQFHOORU�RI�,QGLDQD�8QLYHUVLW\�6RXWK�%HQG�

9LFN\�/��&DUZHLQ��&KDQFHOORU�RI�,QGLDQD�8QLYHUVLW\�3XUGXH�8QLYHUVLW\�)RUW�:D\QH�

.DWKU\Q�&UX]�8ULEH��&KDQFHOORU�RI�,QGLDQD�8QLYHUVLW\�(DVW�

:LOOLDP�-��/RZH��&KDQFHOORU�RI�,QGLDQD�8QLYHUVLW\�1RUWKZHVW�

6XVDQ�6FLDPH�*LHVHFNH��&KDQFHOORU�RI�,QGLDQD�8QLYHUVLW\�.RNRPR�

5D\�:DOODFH��&KDQFHOORU�RI�,QGLDQD�8QLYHUVLW\�6RXWKHDVW�

7KH�IROORZLQJ�DUH�3UHVLGHQW�(PHULWL�RI�WKH�8QLYHUVLW\��ZLWK�PRVW�UHFHQW�OLVWHG�ILUVW��

$GDP�:��+HUEHUW��3UHVLGHQW�(PHULWXV�RI�WKH�8QLYHUVLW\�

7KRPDV�(KUOLFK��3UHVLGHQW�(PHULWXV�RI�WKH�8QLYHUVLW\�

7KHVH�DUH�EULHI�ELRJUDSKLFDO�VNHWFKHV�RI�FHUWDLQ�RIILFHUV��

MICHAEL A. MCROBBIE� – 3UHVLGHQW�� �0LFKDHO� $��0F5REELH� WRRN� RIILFH� DV� WKH� ��WK� SUHVLGHQW� RI� WKH�
8QLYHUVLW\� RQ� -XO\� ��� ������ � )URP� WKH� EHJLQQLQJ� RI� KLV� WHQXUH� DV� SUHVLGHQW�� 0F5REELH� KDV� IRFXVHG� RQ� WKH�
8QLYHUVLW\¶V� IXQGDPHQWDO�PLVVLRQV�RI� H[FHOOHQFH� LQ� UHVHDUFK�DQG� WHDFKLQJ� WR�EH�DFKLHYHG� WKURXJK�D�JUHDW� IDFXOW\��
UHVSRQVLYH�DQG�UHOHYDQW�HGXFDWLRQ��DQ�HQKDQFHG�JOREDO�SUHVHQFH��H[SDQGHG�LQIUDVWUXFWXUH��D�UHGHGLFDWLRQ�WR�WKH�DUWV�
DQG�KXPDQLWLHV�� DQG�QHZ�HFRQRPLF�GHYHORSPHQW�DQG�HQJDJHPHQW� LQLWLDWLYHV�� �0F5REELH� MRLQHG� WKH�8QLYHUVLW\� LQ�
����� DV� 9LFH� 3UHVLGHQW� IRU� ,QIRUPDWLRQ� 7HFKQRORJ\� DQG� &KLHI� ,QIRUPDWLRQ� 2IILFHU�� � +H� DVVXPHG� WKH� DGGLWLRQDO�
SRVLWLRQ�RI�9LFH�3UHVLGHQW�IRU�5HVHDUFK�LQ��������+H�ZDV�QDPHG�,QWHULP�3URYRVW�DQG�9LFH�3UHVLGHQW�IRU�$FDGHPLF�
$IIDLUV�RI�WKH�%ORRPLQJWRQ�FDPSXV�LQ��������0F5REELH�KROGV�SURIHVVRUVKLSV�LQ�FRPSXWHU�VFLHQFH��LQIRUPDWLFV��DQG�
SKLORVRSK\��DQG�DGMXQFW�SURIHVVRUVKLSV�LQ�FRJQLWLYH�VFLHQFH�DQG�LQIRUPDWLRQ�VFLHQFH���$�PHPEHU�RI�PDQ\�QDWLRQDO�
DQG�LQWHUQDWLRQDO�LQGXVWULDO��JRYHUQPHQWDO��DQG�VFLHQWLILF�ERDUGV�DQG�FRPPLWWHHV��0F5REELH�ZDV�D�FR�IRXQGHU�RI�WKH�
KLJK�SHUIRUPDQFH� EURDGEDQG� $VLD� 3DFLILF� $GYDQFHG� 1HWZRUN�� ZKLFK� VXSSRUWV� WKH� UHVHDUFK� DQG� HGXFDWLRQ�
FRPPXQLW\�DOO�DFURVV�WKH�$VLD�3DFLILF�UHJLRQ���$�QDWLYH�RI�$XVWUDOLD�ZKR�EHFDPH�D�8�6��FLWL]HQ�LQ�������KH�HDUQHG�D�
%DFKHORU� RI� $UWV� GHJUHH� IURP� WKH� 8QLYHUVLW\� RI� 4XHHQVODQG� DQG� D� 'RFWRUDO� GHJUHH� DW� WKH� $XVWUDOLDQ� 1DWLRQDO�
8QLYHUVLW\���+H�KDV�DOVR�UHFHLYHG�KRQRUDU\�GHJUHHV�IURP�WKH�$XVWUDOLDQ�1DWLRQDO�8QLYHUVLW\��*ULIILWK�8QLYHUVLW\�LQ�
$XVWUDOLD�� WKH�8QLYHUVLW\� RI�4XHHQVODQG�� WKH� 6RXWK� (DVW� (XURSHDQ�8QLYHUVLW\� LQ�0DFHGRQLD�� DQG� 6XQJN\XQNZDQ�
8QLYHUVLW\�LQ�6HRXO��6RXWK�.RUHD���,Q�������0F5REELH�EHFDPH�WKH�ILUVW�VLWWLQJ�,8�SUHVLGHQW�WR�EH�HOHFWHG�D�PHPEHU�
RI�WKH�$PHULFDQ�$FDGHP\�RI�$UWV�DQG�6FLHQFHV��$GGLWLRQDOO\��0F5REELH�KDV�EHHQ�HOHFWHG�DQ�KRQRUDU\�PHPEHU�RI�
WKH� $XVWUDOLDQ� $FDGHP\� RI� +XPDQLWLHV� DQG� DSSRLQWHG� DV� DQ� 2IILFHU� LQ� WKH� *HQHUDO� 'LYLVLRQ� RI� WKH� 2UGHU� RI�
$XVWUDOLD��RQH�RI�WKDW�QDWLRQ¶V�KLJKHVW�KRQRUV��
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MARYFRANCES MCCOURT� ±� 0DU\)UDQFHV� 0F&RXUW� ZDV� QDPHG� 6HQLRU� 9LFH� 3UHVLGHQW�� &)2� DQG�
7UHDVXUHU�RI�WKH�8QLYHUVLW\�LQ�$XJXVW�������DIWHU�KDYLQJ�EHHQ�QDPHG�9LFH�3UHVLGHQW��&)2�DQG�7UHDVXUHU�LQ�$XJXVW�
�����DQG�VHUYLQJ�LQ�WKLV�FDSDFLW\�RQ�DQ�LQWHULP�EDVLV�VLQFH�-DQXDU\��������6KH�MRLQHG�WKH�8QLYHUVLW\�DV�7UHDVXUHU�RI�
WKH� 8QLYHUVLW\� DQG� 7UHDVXUHU� RI� WKH� 7UXVWHHV� LQ� 2FWREHU� ������ �0F&RXUW� LV� UHVSRQVLEOH� IRU� WKH� PDQDJHPHQW� RI�
&DSLWDO� )LQDQFH�� &RQWUROOHU¶V� 2IILFH�� 3URFXUHPHQW�� 7UHDVXU\� 2SHUDWLRQV�� 8QLYHUVLW\� %XGJHW�� 8QLYHUVLW\� %XUVDU��
8QLYHUVLW\�+XPDQ�5HVRXUFHV��)LQDQFLDO�/LWHUDF\��DQG�+HDOWK\�,8��+HU�ZRUN�DW�WKH�8QLYHUVLW\�KDV�EHHQ�FKDUDFWHUL]HG�
E\� VWUHDPOLQHG� EXVLQHVV� SURFHVVHV�� HQDEOLQJ� WHFKQRORJ\�� LQFUHDVHG� JRYHUQDQFH�� DQG� WKH� GHOLYHU\� RI� VRSKLVWLFDWHG�
ILQDQFLDO� DQDO\VLV�IRUHFDVWLQJ� WRROV�� ZKLFK� KDYH� DOORZHG� WKH� 8QLYHUVLW\� WR� DGDSW� LWV� EXVLQHVV� PRGHO�� ZKLOH�
PDLQWDLQLQJ�D�SRVLWLRQ�RI�ILQDQFLDO�VWUHQJWK���%HIRUH�MRLQLQJ�WKH�VWDII�RI�,QGLDQD�8QLYHUVLW\��0F&RXUW�ZDV�$VVLVWDQW�
7UHDVXUHU� IRU� D� PXOWL�ELOOLRQ� GROODU� GLVWULEXWRU� DQG� SUHPLHU� UHVHOOHU� RI� HQWHUSULVH� FRPSXWHU� WHFKQRORJ\� VROXWLRQV��
KHDGTXDUWHUHG� LQ� &OHYHODQG�� 2KLR�� � 6KH� KDV� KHOG� YDULRXV� SRVLWLRQV� LQ� VWUDWHJLF� SODQQLQJ�� ILQDQFLDO� DQDO\VLV� DQG�
WUHDVXU\�PDQDJHPHQW�ZLWK� D�SDUWLFXODU� IRFXV�RQ�RSHUDWLRQDO� HIILFLHQF\��EXVLQHVV�SODQQLQJ� �LQFOXGLQJ� DFTXLVLWLRQV��
GLYHVWLWXUHV�DQG�QHZ�EXVLQHVV�PRGHOLQJ���FXVWRPHU��YHQGRU�DQG�SURGXFW�OLQH�SURILWDELOLW\�DQDO\VHV��DQG�EDODQFH�VKHHW�
PDQDJHPHQW�� � 0F&RXUW� JUDGXDWHG� ZLWK� D� %�$��� PDJQD� FXP� ODXGH�� LQ� (FRQRPLFV� IURP� 'XNH� 8QLYHUVLW\� DQG� DQ�
0�%�$��IURP�&DVH�:HVWHUQ�8QLYHUVLW\����

)DFLOLWLHV�

Square Footage���$V�RI�IDOO�������WKHUH�DUH�����EXLOGLQJV�RQ�WKH�FDPSXVHV�DGPLQLVWHUHG�E\�WKH�8QLYHUVLW\�
DQG�)RUW�:D\QH��HQFRPSDVVLQJ������PLOOLRQ�JURVV�VTXDUH�IHHW��RI�ZKLFK�DSSUR[LPDWHO\������PLOOLRQ�VTXDUH�IHHW�DUH�
DVVLJQDEOH�WR�RSHUDWLQJ�XQLWV��

Libraries    7KH� 8QLYHUVLW\¶V� /LEUDU\� 6\VWHP� VHUYHV� DOO� FDPSXVHV� ZLWK� VHSDUDWH� FROOHFWLRQV� DV� ZHOO� DV�
LQWHUOLEUDU\� ORDQ�SURJUDPV�� �$V�RI�-XQH����������� WKH� OLEUDU\�V\VWHP�KROGLQJV� LQFOXGH������PLOOLRQ�YROXPHV�� �7KH�
8QLYHUVLW\¶V�OLEUDULHV�DUH�RSHQ�WR�UHVLGHQWV�RI�WKH�6WDWH�DV�ZHOO�DV�8QLYHUVLW\�IDFXOW\�DQG�VWDII��

7KH� /LOO\� /LEUDU\� RQ� WKH� %ORRPLQJWRQ� FDPSXV� KRXVHV� WKH� 8QLYHUVLW\¶V� FROOHFWLRQV� RI� UDUH� ERRNV� DQG�
PDQXVFULSWV�� � ,WV� KROGLQJV� QXPEHU�PRUH� WKDQ� �������� ERRNV�� RYHU� ����������PDQXVFULSWV� DQG� �������� SLHFHV� RI�
VKHHW�PXVLF��

Information Technology Services   8QLYHUVLW\�,QIRUPDWLRQ�7HFKQRORJ\�6HUYLFHV��³8,76´�� LV�UHVSRQVLEOH�
IRU� WKH� FRQWLQXHG� GHYHORSPHQW� RI� D� KLJK�SHUIRUPDQFH� FRPSXWLQJ� DQG� FRPPXQLFDWLRQV� LQIUDVWUXFWXUH� DQG� WKH�
LQIRUPDWLRQ� WHFKQRORJ\� HQYLURQPHQW� WKDW� FRQWDLQV� WRROV� DQG� VHUYLFHV� WKDW� VXSSRUW� WKH� 8QLYHUVLW\¶V� DFDGHPLF��
UHVHDUFK�� DQG� DGPLQLVWUDWLYH� ZRUN�� LQFOXGLQJ� D� KLJK�VSHHG� FDPSXV� QHWZRUN� ZLWK� ZLUHOHVV� DFFHVV�� FHQWUDO� ZHE�
KRVWLQJ�� WRROV� DQG� VXSSRUW� IRU� LQVWUXFWLRQ� DQG� UHVHDUFK�� VXSHUFRPSXWHUV� IRU� GDWD� DQDO\VLV� DQG� YLVXDOL]DWLRQ��
WKRXVDQGV� RI� YLUWXDO� VHUYHUV� LQ� WKH� VWDWH�RI�WKH�DUW�� GLVDVWHU�UHVLVWDQW�'DWD� &HQWHU�� DQG� KXQGUHGV� RI� SXEOLF�DFFHVV��
,QWHUQHW�FRQQHFWHG� ZRUNVWDWLRQV�� � ,QWHUFRQQHFWLQJ� WKHVH� UHVRXUFHV� LV� D� KLJK�VSHHG� VWDWHZLGH� ILEHU� RSWLF� QHWZRUN�
FRQQHFWLQJ�DOO�8QLYHUVLW\�FDPSXVHV���7KH�QHWZRUN�LV�FRQQHFWHG�WR�QDWLRQDO�DQG�LQWHUQDWLRQDO�UHVHDUFK�DQG�HGXFDWLRQ�
QHWZRUNV��VXFK�DV�WKH�,QWHUQHW��1HWZRUN���8,76�KDV�RIILFHV�DW�,8�%ORRPLQJWRQ��,838,��,838�&ROXPEXV��,8�(DVW��
,8�.RNRPR�� ,8�6RXWK�%HQG��DQG�,8�6RXWKHDVW�� DQG�HPSOR\V�DSSUR[LPDWHO\�������KLJKO\� WUDLQHG�SURIHVVLRQDOV� WR�
VXSSRUW� DQG� H[SDQG� WKH� 8QLYHUVLW\¶V� LQIRUPDWLRQ� WHFKQRORJ\� FDSDELOLWLHV�� 8,76� LV� FRPSRVHG� RI� VL[� GLYLVLRQV��
5HVHDUFK�7HFKQRORJLHV��/HDUQLQJ�7HFKQRORJLHV��&OLHQW�6HUYLFHV�DQG�6XSSRUW��(QWHUSULVH�6RIWZDUH��1HWZRUNV��DQG�
&OLQLFDO�$IIDLUV�,QIRUPDWLRQ�7HFKQRORJ\�6HUYLFHV��DOO�ZRUNLQJ�WRJHWKHU�WR�VXSSRUW�WKH�8QLYHUVLW\�FRPPXQLW\�LQ�LWV�
XVH�RI� LQIRUPDWLRQ� WHFKQRORJ\��8,76� UHSRUWV� WR� WKH�2IILFH�RI� WKH�9LFH�3UHVLGHQW� IRU� ,QIRUPDWLRQ�7HFKQRORJ\�DQG�
&KLHI�,QIRUPDWLRQ�2IILFHU��ZKLFK�SURYLGHV�OHDGHUVKLS�IRU� WKH�FRQWLQXHG�GHYHORSPHQW�RI� LQIRUPDWLRQ�WHFKQRORJ\�DW�
,8��

Research � �$V� RI� IDOO� ������ WKH�8QLYHUVLW\�� H[FOXGLQJ� WKH� )RUW�:D\QH� &DPSXV�� KDV� DSSUR[LPDWHO\� ����
PLOOLRQ� DVVLJQDEOH� VTXDUH� IHHW� RI� ODERUDWRULHV� DQG� VHUYLFH� DUHDV� XVHG� IRU� UHVHDUFK� SXUSRVHV�� SULPDULO\� RQ� WKH�
%ORRPLQJWRQ�DQG�,838,�FDPSXVHV���7KH�QDWXUH�DQG�IXQFWLRQ�RI�WKLV�UHVHDUFK�VSDFH�UDQJHV�IURP�KLJKO\�VSHFLDOL]HG�WR�
EURDG�PXOWL�GLVFLSOLQDU\�XVHV��ZLWK�DQ�HPSKDVLV�RQ�OLIH�DQG�PHGLFDO�VFLHQFHV��

�

±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�

� �
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Housing Facilities���$OO�XQGHUJUDGXDWH�ILUVW�\HDU�VWXGHQWV�RQ�WKH�%ORRPLQJWRQ�FDPSXV�DUH�UHTXLUHG�WR�OLYH�
LQ�RQ±FDPSXV�KRXVLQJ�IDFLOLWLHV��ZKLFK� LQFOXGH�UHVLGHQFH�KDOOV��RQ�FDPSXV�DSDUWPHQWV��DQG�IUDWHUQLW\�DQG�VRURULW\�
KRXVHV�� � $V� RI� IDOO� ������ WKH� %ORRPLQJWRQ� FDPSXV� SURYLGHG� UHVLGHQFH� KDOO� KRXVLQJ� IRU� ������� VWXGHQWV� DQG�
DSDUWPHQW�KRXVLQJ�IRU�������VWXGHQWV�� �2FFXSDQF\�LQ�%ORRPLQJWRQ�FDPSXV�UHVLGHQFH�KDOOV�DQG�DSDUWPHQW�KRXVLQJ�
ZDV� ���� IRU� ERWK�� � 2Q� WKH� %ORRPLQJWRQ� FDPSXV�� DV� RI� IDOO� ������ DSSUR[LPDWHO\� ������ XQGHUJUDGXDWH� VWXGHQWV�
SDUWLFLSDWHG� LQ�*UHHN� OLIH� LQ� ��� IUDWHUQLWLHV� DQG� ��� VRURULWLHV��ZLWK� ��� IUDWHUQLWLHV� DQG���� VRURULWLHV� SURYLGLQJ�RQ�
FDPSXV�KRXVLQJ��$V�RI� IDOO������� WKH�UHVLGHQFH�IDFLOLWLHV�RQ� WKH�,838,�FDPSXV�SURYLGHG� OLYLQJ�TXDUWHUV� IRU�������
VWXGHQWV��WKURXJK�D�FRPELQDWLRQ�RI�DSDUWPHQW�VW\OH�KRXVLQJ��WUDGLWLRQDO�FR�HG�UHVLGHQFH�KDOOV��DQG�WRZQKRXVH�XQLWV���
/LYLQJ� TXDUWHUV� IRU� DSSUR[LPDWHO\� ���� DGGLWLRQDO� VWXGHQWV� RQ� WKH� ,838,� FDPSXV� KDYH� EHHQ� DSSURYHG� DQG� DUH�
DQWLFLSDWHG�WR�EH�FRQVWUXFWHG�DQG�DYDLODEOH�LQ�IDOO������RU��������2FFXSDQF\�LQ�,838,�FDPSXV�KRXVLQJ�ZDV��������
$V� RI� IDOO� ������ WKH� 6RXWK� %HQG� FDPSXV� SURYLGHG� OLYLQJ� TXDUWHUV� IRU� DSSUR[LPDWHO\� ���� VWXGHQWV� ZLWK�KRXVLQJ�
RFFXSDQF\�DW������ �7KH�6RXWKHDVW� FDPSXV�SURYLGHG� OLYLQJ�TXDUWHUV� IRU� DSSUR[LPDWHO\����� VWXGHQWV�ZLWK�KRXVLQJ�
RFFXSDQF\�DW��������2WKHU�UHJLRQDO�FDPSXVHV�IRU�ZKLFK�WKH�8QLYHUVLW\�KDV�ILVFDO�UHVSRQVLELOLWLHV�KDYH�QR�VWXGHQW�
UHVLGHQFH�IDFLOLWLHV��

Parking Facilities� 3DUNLQJ� VSDFH� LV� SURYLGHG� IRU� IDFXOW\�� VWDII�� VWXGHQWV� DQG� YLVLWRUV� RQ� DOO� 8QLYHUVLW\�
FDPSXVHV���8VH�RI�DOO�SDUNLQJ�DUHDV�DQG�SDUNLQJ�IDFLOLWLHV�LV�JHQHUDOO\�OLPLWHG�WR�SDLG�SHUPLW�KROGHUV��H[FHSW�IRU�WKRVH�
JDUDJHV� DQG� VXUIDFH� ORWV� SURYLGHG� IRU� YLVLWRUV� WKDW� DUH� FRQWUROOHG� E\� GDLO\� SDUNLQJ� UDWHV�� � 3DUNLQJ� LV� DYDLODEOH� DW�
QLQHWHHQ�JDUDJHV�RQ�IRXU�FDPSXVHV�DQG�DW�YDULRXV�VXUIDFH�ORWV�RQ�DOO�8QLYHUVLW\�FDPSXVHV��
�

Other Facilities   6RPH�RI�WKH�8QLYHUVLW\
V�RWKHU�IDFLOLWLHV�LQFOXGH�H[WHQVLYH�VFLHQFH�DQG�PHGLFDO�WHDFKLQJ�
ODERUDWRULHV��REVHUYDWRULHV��WHOHYLVLRQ�DQG�UDGLR�VWXGLRV��PXVLF��WKHDWUH��DQG�SHUIRUPDQFH�IDFLOLWLHV��ILQH�DUW�VWXGLRV��
PXVHXPV�RI�DUW�DQG�DUFKDHRORJ\��DWKOHWLF�IDFLOLWLHV�DQG�%UDGIRUG�:RRGV�±�D�������DFUH�RXWGRRU�HGXFDWLRQDO�IDFLOLW\�
DQG�QDWXUH�SUHVHUYH��

)DFXOW\�DQG�6WDII�

7KH� 8QLYHUVLW\¶V� IXOO�WLPH� DFDGHPLF� DGPLQLVWUDWRUV�� IDFXOW\� DQG� OHFWXUHUV� FRQVLVWHG� RI� ������ SHUVRQV�
�DFDGHPLF�VWDII�ZKR�DUH�WHQXUH�WHQXUH�WUDFN�IDFXOW\��DQG�QRQ�WHQXUH�WUDFN�IDFXOW\�DQG�H[HFXWLYH�DGPLQLVWUDWRUV�ZLWK�
IDFXOW\� VWDWXV��� DV� RI� WKH� IDOO� VHPHVWHU� RI� ������ � 7KH� SHUFHQWDJH� RI� IDFXOW\� DW� WKH�8QLYHUVLW\¶V� %ORRPLQJWRQ� DQG�
,838,� FDPSXVHV� WKDW� KDYH� WHQXUH� DUH� ���� DQG� ����� UHVSHFWLYHO\�� � 3HUFHQW� RI� WHQXUHG� IDFXOW\� LV� FDOFXODWHG� E\�
GLYLGLQJ�WKH�QXPEHU�RI�IXOO�WLPH�IDFXOW\�DQG�DGPLQLVWUDWRUV�ZKR�DUH�WHQXUHG�E\�WKH�WRWDO�QXPEHU�RI�IXOO�WLPH�IDFXOW\�
DQG�DGPLQLVWUDWRUV�ZKR�DUH�HOLJLEOH�IRU�WHQXUH���$V�RI�WKH�IDOO�VHPHVWHU�RI�����������RI�%ORRPLQJWRQ�FDPSXV�IDFXOW\�
�LQFOXGLQJ� YLVLWLQJ� IDFXOW\�� DQG� DFDGHPLF� DGPLQLVWUDWRUV� ZLWK� SURIHVVLRQDO� UDQN� KROG� D� GRFWRUDO� RU� SURIHVVLRQDO�
GHJUHH��7KLV�SHUFHQWDJH�LV�����DW�,838,�DQG�����DW�WKH�RWKHU�FDPSXVHV��

,QGLDQD� 8QLYHUVLW\� UHFRJQL]HV� IRXU� HPSOR\HH� XQLRQV�� ZKLFK� LQFOXGH�� WKH� ,QWHUQDWLRQDO� $OOLDQFH� RI�
7KHDWULFDO�6WDJH�(PSOR\HHV��,$7(6(��RQ�WKH�%ORRPLQJWRQ�FDPSXV���WKH�$PHULFDQ�)HGHUDWLRQ�RI�6WDWH��&RXQW\�DQG�
0XQLFLSDO�(PSOR\HHV��$)6&0(��6HUYLFH�6WDII��IRU�FHUWDLQ�FXVWRGLDQ��FUDIW��PDLQWHQDQFH�DQG�IRRG�VHUYLFH�SHUVRQQHO�
RQ� WKH� %ORRPLQJWRQ�� ,838,�� DQG� 6RXWK� %HQG� FDPSXVHV�� $)6&0(� 3ROLFH� IRU� FHUWDLQ� SROLFH� RIILFHUV� RQ� WKH�
%ORRPLQJWRQ�� 1RUWKZHVW�� ,838,�� 6RXWKHDVW�� DQG� 6RXWK� %HQG� FDPSXVHV�� DQG� WKH� &RPPXQLFDWLRQV� :RUNHUV� RI�
$PHULFD��&:$��IRU�FHUWDLQ�FOHULFDO��WHFKQLFDO��DQG�VXSSRUW�SHUVRQQHO�RQ�WKH�%ORRPLQJWRQ�DQG�1RUWKZHVW�FDPSXVHV���
,Q�WRWDO��WKHVH�IRXU�HPSOR\HH�XQLRQV�FXUUHQWO\�SURYLGH�H[FOXVLYH�UHSUHVHQWDWLRQ�WR�RYHU�������8QLYHUVLW\�HPSOR\HHV�
DFURVV�ILYH�RI�WKH�VHYHQ�DGPLQLVWHUHG�FDPSXVHV���8QLYHUVLW\�DGPLQLVWUDWLRQ�PHHWV�DQG�FRQIHUV�ZLWK�HDFK�XQLRQ�DERXW�
VSHFLILF�ZRUNLQJ�FRQGLWLRQV�XQGHU� WKH�IUDPHZRUN�RI�³&RQGLWLRQV�IRU�&RRSHUDWLRQ�´�D�SROLF\�VWDWHPHQW�DGRSWHG�E\�
WKH�7UXVWHHV��EXW�GRHV�QRW�QHJRWLDWH�FROOHFWLYH�EDUJDLQLQJ�DJUHHPHQWV���$V�DQ�LQVWUXPHQWDOLW\�RI�WKH�VWDWH�RI�,QGLDQD��
WKH�8QLYHUVLW\�DQG�LWV�HPSOR\HHV�DUH�QRW�VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKH�1DWLRQDO�/DERU�5HODWLRQV�$FW��DV�DPHQGHG��
EXW� DUH� JRYHUQHG� E\� VWDWH� ODZ�� ZKLFK� SURKLELWV� VWULNHV� E\� SXEOLF� HPSOR\HHV�� � (DFK� XQLRQ¶V� VWDWXV� DV� H[FOXVLYH�
UHSUHVHQWDWLYH� RI� FHUWDLQ� 8QLYHUVLW\� HPSOR\HHV� LV� FRQGLWLRQHG� XSRQ� WKHLU� GLVDYRZDO� RI� WKH� ULJKW� WR� VWULNH� LQ�
DFFRUGDQFH�ZLWK�VXFK�ODZ�DQG�7UXVWHHV�SROLF\��

6WXGHQW�$GPLVVLRQV�

7KH� 8QLYHUVLW\� DWWUDFWV� VWXGHQWV� IURP� D� YDULHW\� RI� EDFNJURXQGV� DQG� JHRJUDSKLF� ORFDWLRQV�� ZLWK�
UHSUHVHQWDWLRQ� IURP� ��� VWDWHV�� :DVKLQJWRQ� '�&��� DQG� ���� IRUHLJQ� FRXQWULHV�� DV� RI� IDOO� ������ � ,QGLDQD� UHVLGHQWV�
UHSUHVHQWHG�����RI�WKH�WRWDO�HQUROOPHQW��ZKLOH�����ZHUH�IURP�RWKHU�VWDWHV��:DVKLQJWRQ�'�&���RU�IRUHLJQ�FRXQWULHV��
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7KH� IROORZLQJ� WDEOH� VHWV� IRUWK� WKH� WRWDO� QXPEHU� RI� EHJLQQLQJ� VWXGHQW� DSSOLFDWLRQV� UHFHLYHG�� DSSOLFDWLRQV�
DFFHSWHG��SHUFHQW�DFFHSWHG��DQG�WKH�SHUFHQW�RI�DFFHSWDQFHV�IRU�EHJLQQLQJ�VWXGHQWV�ZKR�HQUROOHG��7KHVH�QXPEHUV�DUH�
DJJUHJDWH�QXPEHUV��FRPELQHG�IRU�DOO�FDPSXVHV��H[FHSW�IRU�)RUW�:D\QH��ZKLFK�LV�DGPLQLVWHUHG�E\�3XUGXH�8QLYHUVLW\��

$SSOLFDWLRQV�DQG�(QUROOPHQWV�([FOXGLQJ�)RUW�:D\QH���

$FDGHPLF�
<HDU�

$SSOLFDWLRQV�
5HFHLYHG�

$SSOLFDQWV�
$FFHSWHG�

3HUFHQW�
$FFHSWHG�

3HUFHQW�RI�
$FFHSWHG�(QUROOHG�

�������� ��������� ������ ���� �����
�������� ������������ ������ ���� �����
�������� ������������ ������ ���� �����
�������� ������������ ������ ���� �����
�������� ��������� ������ ���� �����

6RXUFH���8QLYHUVLW\�,QVWLWXWLRQDO�5HVHDUFK�DQG�5HSRUWLQJ�
�� )LJXUHV� UHIOHFW� DOO� EHJLQQLQJ� VWXGHQWV� QHZ� WR� WKH�8QLYHUVLW\�� UHJDUGOHVV� RI� FODVV�� H[FOXGLQJ� WUDQVIHUV���
%HJLQQLQJ�VWXGHQWV�DUH�GHILQHG�E\�WKHLU�PDWULFXODWLRQ�LQ�WKH�IDOO��RU�WKH�SUHFHGLQJ�VXPPHU�VHVVLRQ��DV�
GHJUHH�VHHNLQJ�VWXGHQWV���6WXGHQWV�ZKR�EHJDQ�WDNLQJ�FROOHJH�OHYHO�FRXUVHZRUN�ZKLOH�LQ�KLJK�VFKRRO�DQG�
DUH�HQUROOHG�DV�D�WUDGLWLRQDO�EHJLQQLQJ�VWXGHQW�GXULQJ�WKH�IDOO�RU�WKH�SUHFHGLQJ�VXPPHU�VHVVLRQ�DUH�DOVR�
LQFOXGHG���7KLV�PHWKRGRORJ\�LV�FRQVLVWHQW�ZLWK�H[WHUQDO�UHSRUWLQJ�UHTXLUHPHQWV��

�� 7KH�LQFUHDVH�LQ�WKH�QXPEHU�RI�DSSOLFDWLRQV�DQG�WKH�ORZHU�DFFHSWDQFH�UDWH�IRU�DFDGHPLF�\HDU���������
ZDV� EDVHG� RQ� WKH� ,QGLDQD� &RPPLVVLRQ� IRU� +LJKHU� (GXFDWLRQ� UHTXLULQJ� D� IUHH� DSSOLFDWLRQ� ZHHN� IRU�
,QGLDQD�SXEOLF�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��0DQ\�KLJK�VFKRROV�KDG�VWXGHQWV�VXEPLW�DSSOLFDWLRQV��ZKR�
ZRXOG�QRW�KDYH�RWKHUZLVH�GRQH�VR������

�� $SSOLFDWLRQV� VKRZQ� IRU� WKH� 8QLYHUVLW\� ZHUH� DIIHFWHG� E\� DSSOLFDWLRQV� IRU� ,8� %ORRPLQJWRQ� �³,8%´���
ZKLFK� W\SLFDOO\� UHSUHVHQW� RYHU� ���� RI� WRWDO� DSSOLFDWLRQV�� � 7KH� FKDQJH� LQ� ,8%� DSSOLFDWLRQV� IURP�
DFDGHPLF� \HDU� �������� WR� DFDGHPLF� \HDU� �������� UHIOHFWHG� D� KLJKHU� DGPLW� UDWH� IRU� EHJLQQHU�
XQGHUJUDGXDWHV��ZKLFK�ZDV�EDVHG�RQ�D�GHFOLQLQJ�QXPEHU�RI�KLJK�VFKRRO�JUDGXDWHV��KLJKHU�DGPLVVLRQV�
UHTXLUHPHQWV�� DQG�DQ� LQFUHDVH� LQ� WKH�TXDOLW\�RI� WKH�DSSOLFDQW�SRRO�XQGHU� FRQVLGHUDWLRQ��$OWKRXJK� WKH�
DSSOLFDQW�SRRO�ZDV�VPDOOHU�IRU�,8%��WKH�PHDQ�6$7�FRQYHUWHG�$&7�VFRUHV�IRU�DSSOLFDQWV�ZDV�XS�VHYHQ�
SRLQWV�IURP�WKH�SUHFHGLQJ�\HDU�DQG�WKH�PHGLDQ�KLJK�VFKRRO�JUDGH�SRLQW�DYHUDJH�RI������LQ������ZDV�D�
QHZ� UHFRUG�KLJK�� ,8%�EHJDQ� UHTXLULQJ�DQ� HVVD\� LQ������ IRU� DSSOLFDWLRQ�DQG�D� VXEVWDQWLDO� QXPEHU�RI�
OHVV�TXDOLILHG� DSSOLFDQWV� PD\� EH� VHOI�VHOHFWLQJ� RXW� RI� WKH� DSSOLFDQW� SRRO�� � :LWK� D� ODUJHU� JURXS� RI�
TXDOLILHG�DSSOLFDQWV��,8%�HQUROOHG�LWV�ODUJHVW�EHJLQQHU�FRKRUW�HYHU�LQ�IDOO�������

�
,Q�WKH���������DFDGHPLF�\HDU������RI�%ORRPLQJWRQ�FDPSXV�EHJLQQLQJ�VWXGHQWV�UDQNHG�LQ�WKH�XSSHU�����RI�

WKHLU�KLJK�VFKRRO�FODVV���'XULQJ�WKH�VDPH�SHULRG�����RI�EHJLQQLQJ�VWXGHQWV�UDQNHG�LQ�WKH�XSSHU�����RI�WKHLU�KLJK�
VFKRRO�FODVV��DQG�����RI�EHJLQQLQJ�VWXGHQWV�UDQNHG�LQ�WKH�WRS������

7KH�IROORZLQJ�WDEOH�VKRZV�WKH�DYHUDJH�FRPSRVLWH�VFRUH�RQ�WKH�6FKRODVWLF�$SWLWXGH�7HVW��³6$7´��RYHU�WKH�
SDVW�ILYH�\HDUV�IRU�DOO�EHJLQQLQJ�VWXGHQWV�QHZ�WR�WKH�8QLYHUVLW\��UHJDUGOHVV�RI�FODVV��DQG�H[FOXGLQJ�WUDQVIHU�VWXGHQWV�
WR�WKH�8QLYHUVLW\��DV�FRPSDUHG�WR�WKH�QDWLRQDO�DYHUDJH��

$YHUDJH�6$7�6FRUHV�

$FDGHPLF�<HDU� ,QGLDQD�8QLYHUVLW\� 1DWLRQDO���
�������� ���� ����
�������� ���� ����
�������� ���� ����
�������� ���� ����
�������� ���� 1$

6RXUFH���8QLYHUVLW\�,QVWLWXWLRQDO�5HVHDUFK�DQG�5HSRUWLQJ�
��7KH�IDOO������QDWLRQDO�DYHUDJH�6$7�VFRUH�LV�QRW�\HW�DYDLODEOH���

 

±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�
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�

6WXGHQW�(QUROOPHQW�
�

7KH�KHDGFRXQW�HQUROOPHQWV�IRU�%ORRPLQJWRQ��,838,�DQG�UHJLRQDO�FDPSXVHV�RI� WKH�8QLYHUVLW\�IRU� WKH�IDOO�
VHPHVWHU�DUH�VKRZQ�LQ�WKH�IROORZLQJ�WDEOH���7KH�)RUW�:D\QH��,3):�RU�)RUW�:D\QH��HQUROOPHQW�QXPEHUV�LQGLFDWH�WKH�
VWXGHQWV�LQ�,QGLDQD�8QLYHUVLW\�DFDGHPLF�SURJUDPV�RQ�WKDW�FDPSXV����

7RWDO�$FWXDO�+HDGFRXQW�(QUROOPHQW�E\�&DPSXV�,QFOXGLQJ�)RUW�:D\QH�

)DOO�
6HPHVWHU� %ORRPLQJWRQ� ,838,�

5HJLRQDOV�
([FO��,3):�

(QUROOPHQW��
,8�

&DPSXVHV� ,3):�
7RWDO�

(QUROOPHQW�
����� ������������ ������� ������� ������������ ������ ������������
����� ������������ ������� ������� ������������ ������ ������������
����� ������������ ������� ������� ������������ ������ ������������
����� ��������� ������� ������� ���������� ������ �����������
����� ������������ ������� ������� ������������ ������ ������������

6RXUFH��8QLYHUVLW\�,QVWLWXWLRQDO�5HVHDUFK�DQG�5HSRUWLQJ�
�� )URP� IDOO� ����� IRUZDUG�� KLJK� VFKRRO� VWXGHQWV� ZKR� DUH� WDNLQJ� FROOHJH� HTXLYDOHQW� FRXUVHV� WKURXJK� WKH� $GYDQFHG� &ROOHJH�
3URJUDP��³$&3´��DUH�UHSRUWHG�ZLWKLQ�WKH�KHDGFRXQW��)XOO�7LPH�(TXLYDOHQW��³)7(´���FUHGLW�KRXUV��DQG�HQUROOPHQW�SURMHFWLRQV��
7KH�LQFUHDVH�LQ�IDOO������HQUROOPHQW�IRU�7RWDO��,8�&DPSXVHV��DQG�%ORRPLQJWRQ�IRU�KHDGFRXQW�LV�SDUWLDOO\�GXH�WR�WKH�LQFOXVLRQ�
RI�$&3�VWXGHQWV�RQ�WKH�%ORRPLQJWRQ�FDPSXV��ZKLFK�KDG�SUHYLRXVO\�QRW�EHHQ�LQFOXGHG��DFFRXQWLQJ�IRU�D�IDOO������KHDGFRXQW�
HQUROOPHQW� LQFUHDVH�RI�������YHUVXV� IDOO������� � ,838,�DQG� UHJLRQDO� FDPSXVHV�KDYH�FRXQWHG� WKHVH� W\SHV�RI� VWXGHQWV� LQ� WKHLU�
HQUROOPHQWV�IRU�WKH�HQWLUH�SHULRG�SUHVHQWHG����

�

3URMHFWHG� KHDGFRXQW� HQUROOPHQWV� IRU� %ORRPLQJWRQ�� ,838,� DQG� WKH� UHJLRQDO� FDPSXVHV� RI� WKH�8QLYHUVLW\��
H[FOXGLQJ�)RUW�:D\QH��IRU�WKH�IDOO�VHPHVWHUV�DUH�DV�VKRZQ�LQ�WKH�IROORZLQJ�WDEOH���7KH�8QLYHUVLW\�QR�ORQJHU�SURMHFWV�
HQUROOPHQWV�IRU�WKH�,3):�FDPSXV��ZKLFK�LV�DGPLQLVWHUHG�E\�3XUGXH�8QLYHUVLW\����

3URMHFWHG�+HDGFRXQW�(QUROOPHQW�E\�&DPSXV�([FOXGLQJ�)RUW�:D\QH���

)DOO�
6HPHVWHU� %ORRPLQJWRQ� ,838,�

5HJLRQDOV�
([FO��,3):�

(QUROOPHQW��
,8�&DPSXVHV�

����� ������� ������� ������� ��������
����� ������� ������� ������� ��������
����� ������� ������� ������� ��������

6RXUFH��8QLYHUVLW\�,QVWLWXWLRQDO�5HVHDUFK�DQG�5HSRUWLQJ��
��7KH�SURMHFWLRQV�SUHVHQWHG�LQ�WKLV�WDEOH�ZHUH�SUHSDUHG�EDVHG�RQ�WKH�)DOO������(QUROOPHQW�6WXG\��7KH�)DOO������
(QUROOPHQW�6WXG\� LV�QRW�\HW�DYDLODEOH��1R�UHSUHVHQWDWLRQ�FDQ�EH�PDGH�DV� WR� WKH�DELOLW\�RI� WKH�8QLYHUVLW\� WR�
DFKLHYH�WKHVH�SURMHFWLRQV���(QUROOPHQW�SURMHFWLRQV�LQFOXGH�$&3�VWXGHQWV�RQ�WKH�%ORRPLQJWRQ�FDPSXV��

�
7KH� IROORZLQJ� WDEOH� VHWV� IRUWK� WKH� WRWDO� DFWXDO� DQG� SURMHFWHG� KHDGFRXQW� HQUROOPHQW� RI� XQGHUJUDGXDWH� DQG�

JUDGXDWH�DQG�SURIHVVLRQDO�VWXGHQWV��FRPELQHG�IRU�DOO�FDPSXVHV��H[FOXGLQJ�)RUW�:D\QH��IRU�WKH�IDOO�VHPHVWHU�RI�WKH�
\HDUV�LQGLFDWHG��7KH�WDEOH�DOVR�LQFOXGHV�IXOO�WLPH�HTXLYDOHQW�HQUROOPHQW�DQG�ILVFDO�\HDU�FUHGLW�KRXUV�WDNHQ����

�

±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�
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�

8QGHUJUDGXDWH�DQG�*UDGXDWH�+HDGFRXQW�(QUROOPHQW��)XOO�7LPH�(TXLYDOHQW�(QUROOPHQW�
DQG�7RWDO�$QQXDO�&UHGLW�+RXUV�7DNHQ�([FOXGLQJ�)RUW�:D\QH�

)DOO�
6HPHVWHU�

����
8QGHUJUDGXDWH�

*UDGXDWH�	
3URIHVVLRQDO

(QUROOPHQW�
,8�&DPSXVHV

)XOO�7LPH�
(TXLYDOHQW�

�
)LVFDO�<HDU�

&UHGLW�+RXUV���
$FWXDO� �

������ ������� ������������� �������������������� ��������� �����������������
������ ������� ������������� �������������������� ��������� �����������������
������� ��������� ���������� ��������������� ������� �����������������
������� ������������� ���������� ������������������ ������������ ���������������
������� ��������� ���������� ��������������� �������� ������������ ���

3URMHFWHG����� � � � � �
����� �������� ������������� ������������������� ���������� �����������������
����� �������� ������������� ������������������� ���������� �����������������
����� �������� ������������� ������������������� ���������� �����������������

6RXUFH���8QLYHUVLW\�,QVWLWXWLRQDO�5HVHDUFK�DQG�5HSRUWLQJ�IURP�WKH�)DOO������(QUROOPHQW�6WXG\�
��)URP�IDOO������IRUZDUG��WKH�7RWDO�$QQXDO�&UHGLW�+RXUV�7DNHQ�VKRZQ�DUH�IRU�DQ�DFDGHPLF�FDOHQGDU�WKDW�JURXSV�WKH�PDLQ�
VHPHVWHUV� �IDOO� DQG� VSULQJ�� ZLWK� D� WUDLOLQJ� VXPPHU� VHVVLRQ�� � 3ULRU� \HDUV¶� QXPEHUV� LQFOXGH� WKH� IDOO� VHPHVWHU� QRWHG�� WKH�
6XPPHU�,,�VHVVLRQ�WKDW�SUHFHGHV�LW��DQG�WKH�VSULQJ�VHPHVWHU�DQG�6XPPHU�,�VHVVLRQ�RI�WKH�VXEVHTXHQW�\HDU����

��7KH�LQFUHDVH�LQ�IDOO������KHDGFRXQW��)7(��FUHGLW�KRXUV��DQG�HQUROOPHQW�SURMHFWLRQV�LV�SDUWLDOO\�GXH�WR�WKH�LQFOXVLRQ�RI�$&3�
VWXGHQWV�RQ�WKH�%ORRPLQJWRQ�FDPSXV��ZKLFK�KDG�SUHYLRXVO\�QRW�EHHQ�LQFOXGHG��)DOO������KHDGFRXQW�HQUROOPHQW�LQFUHDVHG�
E\� ������ YHUVXV� IDOO� ����� DQG�)7(� HQUROOPHQW� LQFUHDVHG� E\� DSSUR[LPDWHO\� ������� � ,838,� DQG� UHJLRQDO� FDPSXVHV� KDYH�
FRXQWHG�WKHVH�W\SHV�RI�VWXGHQWV�LQ�WKHLU�HQUROOPHQWV�IRU�WKH�HQWLUH�SHULRG�SUHVHQWHG����

��7KH�SURMHFWLRQV�SUHVHQWHG�LQ�WKLV�WDEOH�ZHUH�SUHSDUHG�EDVHG�RQ�WKH�)DOO������(QUROOPHQW�6WXG\��7KH�)DOO������(QUROOPHQW�
6WXG\�LV�QRW�\HW�DYDLODEOH��1R�UHSUHVHQWDWLRQ�FDQ�EH�PDGH�DV�WR�WKH�DELOLW\�RI�WKH�8QLYHUVLW\�WR�DFKLHYH�WKHVH�SURMHFWLRQV����

�
)HHV�
�

7KH�8QLYHUVLW\�RSHUDWHV�LWV�SURJUDPV�RQ�D�WZR�VHPHVWHU�DQG�VXPPHU�VHVVLRQ�EDVLV��7XLWLRQ��IHHV�DQG�RWKHU�
FRVWV�RI�DWWHQGLQJ� WKH�8QLYHUVLW\�YDU\�E\�FDPSXV�DQG�FXUULFXOXP��(GXFDWLRQDO�FRVWV�FKDUJHG� LQFOXGH� LQVWUXFWLRQDO�
IHHV��IHHV�DVVRFLDWHG�ZLWK�VSHFLILF�FRXUVHV�DQG�RU�DFDGHPLF�SURJUDPV��DQG�URRP�DQG�ERDUG��LI� WKH�VWXGHQW�OLYHV�RQ�
FDPSXV����,Q�DGGLWLRQ��LQGLYLGXDO�FDPSXVHV�FKDUJH�RWKHU�PDQGDWRU\�IHHV�WR�VXSSRUW�FHUWDLQ�VHUYLFHV��6HH�³0DQGDWRU\�
)HHV´���3D\PHQWV�PD\�EH�PDGH�LQ�IXOO�E\�D�VSHFLILHG�GDWH�RU�VWXGHQWV�PD\�PDNH�SDUWLDO�SD\PHQWV�ZLWK�VXEVHTXHQW�
LQVWDOOPHQWV�RYHU�WKH�VHPHVWHU�RU�VHVVLRQ��GHSHQGLQJ�RQ�WKH�SODQ�RIIHUHG��IRU�D�VPDOO�VHUYLFH�FKDUJH��

±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�
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Regular Instructional Fee Rates  �7KH�7UXVWHHV�DSSURYH�WXLWLRQ�DQG�IHH�UDWHV��2Q�WKH�%ORRPLQJWRQ�FDPSXV��
XQGHUJUDGXDWH�VWXGHQWV� WDNLQJ�EHWZHHQ����DQG����KRXUV�DUH�DVVHVVHG�D�IODW� LQVWUXFWLRQDO� IHH��7KH�JUDGXDWH�VWXGHQW�
DPRXQWV� VKRZQ� UHIOHFW� WKH� PDMRULW\� RI� JUDGXDWH� VWXGHQWV� QRW� LQ� SURIHVVLRQDO� SURJUDPV�� � *UDGXDWH� VWXGHQWV� DUH�
DVVHVVHG�IHHV�RQ�D�FUHGLW�KRXU�EDVLV��H[FHSW�VWXGHQWV�LQ�WKH�0%$��/DZ��-�'���DQG�2SWRPHWU\��2�'���SURJUDPV��ZKLFK�
SD\�KLJKHU�IODW�IHHV�WKDQ�VKRZQ��2Q�FDPSXVHV�RWKHU�WKDQ�%ORRPLQJWRQ��IHH�UDWHV�DUH�DVVHVVHG�RQ�D�FUHGLW�KRXU�EDVLV��
H[FHSW�IRU�SURIHVVLRQDO�VWXGHQWV�LQ�0HGLFLQH��'HQWLVWU\��DQG�/DZ��ZKLFK�SD\�KLJKHU�IODW�IHHV�WKDQ�VKRZQ���

7KH� IROORZLQJ� WZR� WDEOHV� LQGLFDWH� WXLWLRQ� DQG� IHHV� IRU� XQGHUJUDGXDWH� DQG� IRU� JUDGXDWH� DQG� SURIHVVLRQDO�
VWXGHQWV� IRU� WKH�DFDGHPLF�\HDUV� VKRZQ�� �$PRXQWV� IRU�³7XLWLRQ�	�)HHV´�DUH� IRU� IXOO�WLPH�VWXGHQWV� IRU� WKH� IDOO� DQG�
VSULQJ�VHPHVWHU�FRPELQHG�� LQFOXGLQJ�PDQGDWRU\� IHHV��ZKLFK�DUH�DOVR�VKRZQ�VHSDUDWHO\� LQ� WKH�VHFWLRQ� WKDW�GLUHFWO\�
IROORZV���6HH�³0DQGDWRU\�)HHV´��

�
8QGHUJUDGXDWH�6WXGHQWV�7XLWLRQ�DQG�)HHV���

$FDGHPLF�<HDU� �������� �������� �������� �������� �������
%ORRPLQJWRQ� � � � � �
5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� �������� ��������� ��������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
,838,� �
5HVLGHQW�7XLWLRQ�	�)HHV� ������ ������ ������ ������� �������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
(DVW� �
5HVLGHQW�7XLWLRQ�	�)HHV� ������ ������ ������ ������� �������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
.RNRPR� �
5HVLGHQW�7XLWLRQ�	�)HHV� ������ ������ ������ ������� �������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RUWKZHVW� �
5HVLGHQW�7XLWLRQ�	�)HHV� ������ ������ ������ ������� �������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
6RXWK�%HQG� �
5HVLGHQW�7XLWLRQ�	�)HHV� ������ ������ ������ ������� �������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
6RXWKHDVW� �
5HVLGHQW�7XLWLRQ�	�)HHV� ������ ������ ������ ������� �������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
6RXUFH���8QLYHUVLW\�,QVWLWXWLRQDO�5HVHDUFK�DQG�5HSRUWLQJ�
��:KHUH�³	�)HHV´�DUH�VKRZQ��WKH�ILJXUHV�LQFOXGH�0DQGDWRU\�)HHV���6HH�³0DQGDWRU\�)HHV´��

�
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�

*UDGXDWH�	�3URIHVVLRQDO�6WXGHQWV�7XLWLRQ�DQG�)HHV���

$FDGHPLF�<HDU� �������� �������� �������� ���������� ���������
%ORRPLQJWRQ� � � � � �
5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �������
,838,� �
5HVLGHQW�7XLWLRQ�	�)HHV� ������ ������ ������ ������� �������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
(DVW� �
5HVLGHQW�7XLWLRQ�	�)HHV� ������ ������ ������ ������� �������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
.RNRPR� �
5HVLGHQW�7XLWLRQ�	�)HHV� ������ ������ ������ ������� �������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RUWKZHVW� �
5HVLGHQW�7XLWLRQ�	�)HHV� ������ ������ ������ ������� �������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
6RXWK�%HQG� �
5HVLGHQW�7XLWLRQ�	�)HHV� ������ ������ ������ ������� �������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
6RXWKHDVW� �
5HVLGHQW�7XLWLRQ�	�)HHV� ������ ������ ������ ������� �������
1RQ�5HVLGHQW�7XLWLRQ�	�)HHV� ������� ������� ������� �������� ��������
5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
1RQ�5HVLGHQW�3HU�&UHGLW�+RXU� ���� ���� ���� ����� �����
6RXUFH���8QLYHUVLW\�,QVWLWXWLRQDO�5HVHDUFK�DQG�5HSRUWLQJ�
�
�:KHUH�³	�)HHV´�DUH�VKRZQ��WKH�ILJXUHV�LQFOXGH�0DQGDWRU\�)HHV���6HH�³0DQGDWRU\�)HHV´��
�� 7KURXJK� DFDGHPLF� \HDU� ��������� WKH� UHJLRQDO� FDPSXVHV� KDG� YDU\LQJ� DPRXQWV� DV� VKRZQ�� ZKLFK� EHFDPH� VWDQGDUGL]HG� LQ�
DFDGHPLF�\HDU�����������

�
±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�
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Mandatory Fees 7KH�IROORZLQJ�WDEOH�LQGLFDWHV�WKH�PDQGDWRU\�IHHV�IRU�XQGHUJUDGXDWH�DQG�IRU�JUDGXDWH�DQG�
SURIHVVLRQDO� VWXGHQWV� DWWHQGLQJ� WKH� 8QLYHUVLW\� IRU� WKH� DFDGHPLF� \HDUV� LQGLFDWHG�� � 8QGHUJUDGXDWH�� JUDGXDWH�� DQG�
SURIHVVLRQDO�VWXGHQWV�DUH�DVVHVVHG�DW�WKH�VDPH�UDWH�XQOHVV�RWKHUZLVH�QRWHG��

0DQGDWRU\�)HHV�

$FDGHPLF�<HDU� �������� ������� ������� �������� �������
%ORRPLQJWRQ�6WXGHQW�$FWLYLW\��
7HFKQRORJ\�DQG�2WKHU�&DPSXV�
6HUYLFH�)HHV���

�
�

�����

�
�

�����

�
�

�����

�
�

������ ����
%ORRPLQJWRQ�5HSDLU�	�
5HKDELOLWDWLRQ��³5	5´��)HHV�

��
��

��
����

��
����

���
����� ���

,838,�6WXGHQW�$FWLYLW\��
7HFKQRORJ\�DQG�2WKHU�&DPSXV�
6HUYLFH�)HHV������

�������������� �������������� �������������� ��������������� ���

,838,�5	5� ����������������� ������������� ������������� ��������������� ���
5HJLRQDO�&DPSXV�6WXGHQW�
$FWLYLW\�DQG�7HFKQRORJ\�)HHV���

�
��������

�
��������

�
��������

�
���� ���

5HJLRQDO�&DPSXV�5	5�� � �� ��� ���� ���
6RXUFH���8QLYHUVLW\�,QVWLWXWLRQDO�5HVHDUFK�DQG�5HSRUWLQJ� � � � �
��$PRXQWV�VKRZQ�DUH�IRU�IXOO�WLPH�VWXGHQWV�DW�%ORRPLQJWRQ�DQG�,838,���5DWHV�IRU�SDUW�WLPH�VWXGHQWV�DUH�EDVHG�RQ�FUHGLW�KRXUV�
WDNHQ���%ORRPLQJWRQ
V�IHHV�LQFOXGH�KHDOWK�DQG�WUDQVSRUWDWLRQ���,838,¶V�IHHV�DUH�ELOOHG�DV�D�JHQHUDO�IHH�� �

��,838,�3URIHVVLRQDO�SURJUDPV�LQ�0HGLFLQH�	�'HQWLVWU\�SD\�DGGLWLRQDO�PDQGDWRU\�IHHV�QRW�VKRZQ���
��6WXGHQWV�DW�UHJLRQDO�FDPSXVHV�SD\�PDQGDWRU\�IHHV��ZKLFK�PD\�EH�RQ�D�FUHGLW�KRXU�EDVLV���$PRXQWV�VKRZQ�DUH�IRU�IXOO�WLPH�
� VWXGHQWV�DW� UHJLRQDO�FDPSXVHV�DGPLQLVWHUHG�E\� WKH�8QLYHUVLW\�� �7KURXJK�DFDGHPLF�\HDU���������� WKH� UHJLRQDO�FDPSXVHV�KDG�
YDU\LQJ�DPRXQWV�DV�VKRZQ��ZKLFK�EHFDPH�VWDQGDUGL]HG�LQ�DFDGHPLF�\HDU������������

���
Student Budget� � �7KH�IROORZLQJ�VWXGHQW�EXGJHW� LV�EHLQJ�XVHG�E\�WKH�8QLYHUVLW\¶V�%ORRPLQJWRQ�2IILFH�RI�

6WXGHQW�)LQDQFLDO�$VVLVWDQFH�DQG�UHSUHVHQWV�DQ�HVWLPDWH�RI� VWDQGDUG�SHU�VWXGHQW�FRVWV� IRU�XQGHUJUDGXDWH� ILUVW�\HDU�
VWXGHQWV�DW�WKH�%ORRPLQJWRQ�FDPSXV�IRU�WKH�DFDGHPLF�\HDU�VKRZQ��

(VWLPDWHG�6WXGHQW�%XGJHW�IRU�WKH���������$FDGHPLF�<HDU�
IRU�DQ�8QGHUJUDGXDWH�)LUVW�<HDU�6WXGHQW�

&RVW�RI�$WWHQGDQFH 5HVLGHQW 1RQ�5HVLGHQW 
,QVWUXFWLRQDO�)HHV ������ ������� 
0DQGDWRU\�)HHV ������� ������� 

7XLWLRQ�DQG�)HHV�6XEWRWDO ������� ������� 
5RRP�%RDUG�� ����� ����� 
%RRNV�6XSSOLHV ����� ����� 
0LVFHOODQHRXV ����� ����� 
7UDQVSRUWDWLRQ �������� �������� 

2WKHU�&RVWV�6XEWRWDO ������� ������� 
(VWLPDWHG�%XGJHW�7RWDO ������� ������� 

� 6RXUFH���8QLYHUVLW\�,QVWLWXWLRQDO�5HVHDUFK�DQG�5HSRUWLQJ�
��$OO�XQGHUJUDGXDWH�ILUVW�\HDU�VWXGHQWV�RQ�WKH�%ORRPLQJWRQ�FDPSXV�DUH�UHTXLUHG�WR�
OLYH�RQ�FDPSXV��FXUUHQWO\�GHILQHG�DV�UHVLGHQFH�KDOOV��RQ�FDPSXV�DSDUWPHQWV��DQG�
IUDWHUQLW\�DQG�VRURULW\�KRXVHV���7KH�UDWH�VKRZQ�LV�WKH�PRVW�SUHYDOHQW�IRU�URRP�DQG�
ERDUG��

�
Student Fee Revenues� � � 7KH� WRWDO� DPRXQW� DQG� FRPSRVLWLRQ� RI� VWXGHQW� IHH� UHYHQXHV� RI� WKH� 8QLYHUVLW\��

LQFOXGLQJ�LQVWUXFWLRQDO�IHHV�DQG�RWKHU�IHHV�FKDUJHG��IRU�HDFK�RI�WKH�ODVW�ILYH�ILVFDO�\HDUV�IROORZ��
�

±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�
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6WXGHQW�)HH�5HYHQXHV���
�GROODUV�LQ�WKRXVDQGV��

)LVFDO�<HDU�(QGHG�-XQH���� ����� ����� ����� ����� �����
6WXGHQW�)HHV�3HU�,QGHQWXUH� ����������� ����������� ����������� ����������� �����������
� � � � �
6WXGHQW�)HHV�3HU�)LQDQFLDO�5HSRUW� � � � �
*URVV�6WXGHQW�)HHV� ����������� ����������� ����������� ����������� ������������
��/HVV�6FKRODUVKLS�$OORZDQFH� ������������ ������������ �������������� ��������������� ������������
6WXGHQW�)HHV�1HW�RI�6FKRODUVKLS�$OORZDQFH� ������������ ����������� ����������� ����������� �����������
6RXUFH���$XGLWHG�,8�)LQDQFLDO�5HSRUW��
�� 7KH�SUHVHQWDWLRQ�RI� LQIRUPDWLRQ� LQ� WKLV� WDEOH�KDV�EHHQ�H[SDQGHG�WR� UHIOHFW� WKH�GLVWLQFWLRQ�EHWZHHQ� WKH�FDOFXODWLRQ�RI�VWXGHQW�
IHHV� WKDW� DUH� VXEMHFW� WR� WKH� OLHQ� RI� WKH� LQGHQWXUH� VHFXULQJ� WKH� 8QLYHUVLW\¶V� 6WXGHQW� )HH� %RQGV� DQG� WKH� UHTXLUHG� ILQDQFLDO�
UHSRUWLQJ�SUHVHQWDWLRQ�RI�VWXGHQW�IHHV�QHW�RI�VFKRODUVKLS�DOORZDQFHV���

�� 6HH�³)LQDQFLDO�2SHUDWLRQV�RI�WKH�8QLYHUVLW\���6WDWHPHQW�RI�5HYHQXHV��([SHQVHV�DQG�&KDQJHV�LQ�1HW�3RVLWLRQ´��
�
6WXGHQW�)LQDQFLDO�$LG��

([FOXGLQJ�WKH�)RUW�:D\QH�&DPSXV��DSSUR[LPDWHO\�����RI�WKH�VWXGHQWV�DW�WKH�8QLYHUVLW\�UHFHLYH�ILQDQFLDO�
DLG�WKDW�LV�SURFHVVHG�WKURXJK�WKH�8QLYHUVLW\�ZKR�DUH�HQUROOHG�DW�FHQVXV�RU�UHFHLYHG�D�GHJUHH�LQ�WKH����PRQWK�SHULRG�
EHWZHHQ�6HSWHPEHU���� �����DQG�$XJXVW� ���� ������ �$� VXEVWDQWLDO� SRUWLRQ�RI� WKH� IXQGV�SURYLGHG� DUH�GHULYHG� IURP�
VRXUFHV�RXWVLGH�WKH�8QLYHUVLW\��LQFOXGLQJ�IHGHUDO��6WDWH��DQG�SULYDWH�VRXUFHV���+LVWRULFDOO\��IHGHUDO�ORDQV��JUDQWV�DQG�
RWKHU�SURJUDPV�KDYH�SURYLGHG�D�ODUJH�SRUWLRQ�RI�VWXGHQW�ILQDQFLDO�DVVLVWDQFH���$OO�SURJUDPV�IXUQLVKHG�E\�WKH�IHGHUDO�
DQG� 6WDWH� JRYHUQPHQWV� DUH� VXEMHFW� WR� DSSURSULDWLRQ� DQG� IXQGLQJ� E\� WKH� UHVSHFWLYH� OHJLVODWXUHV�� 7KHUH� FDQ� EH� QR�
DVVXUDQFH�WKDW�WKH�FXUUHQW�DPRXQWV�RI�IHGHUDO�DQG�6WDWH�ILQDQFLDO�DLG�IRU�VWXGHQWV�ZLOO�EH�DYDLODEOH�LQ�WKH�IXWXUH�DW�WKH�
VDPH�OHYHOV�DQG�XQGHU� WKH�VDPH�WHUPV�DQG�FRQGLWLRQV�DV�FXUUHQWO\�DSSO\�� �7KH�WDEOH�VXPPDUL]HV� WKH�ILQDQFLDO�DLG��
LQFOXGLQJ�SDUHQW�ORDQV��SURYLGHG�WR�,8�VWXGHQWV��IRU�HDFK�RI�WKH�ODVW�ILYH�ILVFDO�\HDUV�VKRZQ�EHORZ����

6WXGHQW�)LQDQFLDO�$LG������
�GROODUV�LQ�WKRXVDQGV��

)LVFDO�<HDU�(QGHG�-XQH���� ����� ����� ����� ����� �����
*LIWV�DQG�*UDQWV� ����������� ����������� ����������� ����������� ����������
/RDQV� �������� �������� �������� �������� �������
:RUN�6WXG\� ������������� ������������� ������������� ������������� ������������
7RWDO�)LQDQFLDO�$VVLVWDQFH� ����������� ����������� ���������� ����������� ����������

6RXUFH���8QLYHUVLW\�,QVWLWXWLRQDO�5HVHDUFK�DQG�5HSRUWLQJ�
�� 6WXGHQW�)LQDQFLDO�$LG�VKRZQ�VXPPDUL]HV�WKH�DLG�JLYHQ�WR�VWXGHQWV�HQUROOHG�GXULQJ�D�ILVFDO�\HDU���)RU�ILVFDO�\HDUV�HQGHG������
WKURXJK�������WKLV�LQFOXGHV�VHPHVWHUV�VHVVLRQV�VXPPHU�,��IDOO�VHPHVWHU��VSULQJ��DQG�VXPPHU�,,���)RU�ILVFDO�\HDU������IRUZDUG��
VWXGHQW�DLG�LV�EDVHG�RQ�IDOO�DQG�VSULQJ�VHPHVWHUV��DQG�D�WUDLOLQJ�VXPPHU�VHVVLRQ����

�� ([FOXGHV�)RUW�:D\QH�&DPSXV��
�

)LQDQFLDO�2SHUDWLRQV�RI�WKH�8QLYHUVLW\�

7KH�8QLYHUVLW\�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�
DFFHSWHG� LQ� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD�� DV� SUHVFULEHG� E\� WKH� *RYHUQPHQWDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG�
�³*$6%´���7KH�8QLYHUVLW\� UHSRUWV�RQ�D�FRQVROLGDWHG�EDVLV��ZLWK�D�FRPSUHKHQVLYH��HQWLW\�ZLGH�SUHVHQWDWLRQ�RI� WKH�
8QLYHUVLW\¶V�DVVHWV�DQG�GHIHUUHG�RXWIORZV��OLDELOLWLHV��QHW�SRVLWLRQ��UHYHQXHV��H[SHQVHV��FKDQJHV�LQ�QHW�SRVLWLRQ��DQG�
FDVK�IORZV��$OO�VLJQLILFDQW�LQWUD�XQLYHUVLW\�WUDQVDFWLRQV�DUH�HOLPLQDWHG�XSRQ�FRQVROLGDWLRQ��7KH�8QLYHUVLW\�IROORZV�DOO�
DSSOLFDEOH�*$6%�SURQRXQFHPHQWV��

7KH� 8QLYHUVLW\� UHSRUWV� DV� D� VSHFLDO�SXUSRVH� JRYHUQPHQW� HQWLW\� HQJDJHG� SULPDULO\� LQ� EXVLQHVV�W\SH�
DFWLYLWLHV�� DV� GHILQHG�E\�*$6%��$FFRUGLQJO\�� WKHVH� ILQDQFLDO� VWDWHPHQWV� KDYH�EHHQ�SUHVHQWHG�XVLQJ� WKH� HFRQRPLF�
UHVRXUFHV�PHDVXUHPHQW�IRFXV�DQG�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ��%XVLQHVV�W\SH�DFWLYLWLHV�DUH�WKRVH�WKDW�DUH�ILQDQFHG�
LQ�ZKROH�RU�LQ�SDUW�E\�IHHV�FKDUJHG�WR�H[WHUQDO�SDUWLHV�IRU�JRRGV�DQG�VHUYLFHV��
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�

7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�
8QLWHG� 6WDWHV� RI� $PHULFD� UHTXLUHV� PDQDJHPHQW� WR� PDNH� HVWLPDWHV� DQG� DVVXPSWLRQV� WKDW� DIIHFW� FHUWDLQ� UHSRUWHG�
DPRXQWV� DQG�GLVFORVXUHV��$FWXDO� UHVXOWV� FRXOG�GLIIHU� IURP� WKRVH�HVWLPDWHV�� �$V�D�FRPSRQHQW�XQLW�RI� WKH� VWDWH�� WKH�
8QLYHUVLW\�LV�LQFOXGHG�DV�D�GLVFUHWH�HQWLW\�LQ�WKH�6WDWH�RI�,QGLDQD¶V�&RPSUHKHQVLYH�$QQXDO�)LQDQFLDO�5HSRUW��

7KH�6WDWHPHQW�RI�5HYHQXHV��([SHQVHV�DQG�&KDQJHV�LQ�1HW�3RVLWLRQ�RI� WKH�8QLYHUVLW\�� LQ� WDEOH�IRUPDW�IRU�
WKH�ILVFDO�\HDUV�VKRZQ��LV�DV�IROORZV��

6WDWHPHQW�RI�5HYHQXHV��([SHQVHV�DQG�&KDQJHV�LQ�1HW�3RVLWLRQ���
�GROODUV�LQ�WKRXVDQGV��

)LVFDO�<HDU�(QGHG�-XQH���� ����� ����� ����� ����� �����
2SHUDWLQJ�UHYHQXHV� � � � �
��6WXGHQW�IHHV� ����������� ����������� ����������� ����������� �����������
����/HVV�VFKRODUVKLS�DOORZDQFH� ��������� ��������� ��������� ���������� ���������
��)HGHUDO�JUDQWV�DQG�FRQWUDFWV� �������� �������� �������� ��������� ��������
��6WDWH�DQG�ORFDO�JUDQWV�DQG�FRQWUDFWV� ������� ������� ������� �������� �������
��1RQJRYHUQPHQWDO�JUDQWV�DQG�FRQWUDFWV� �������� �������� �������� ��������� ��������
��6DOHV�DQG�VHUYLFHV�RI�HGXFDWLRQDO�XQLWV� ������� ������� ������� �������� �������
��2WKHU�UHYHQXH� �������� �������� �������� ��������� ��������
���$X[LOLDU\�HQWHUSULVHV��� ����������� ����������� ����������� ����������� �����������
7RWDO�RSHUDWLQJ�UHYHQXHV� ���������� ���������� ���������� ���������� ���������
2SHUDWLQJ�H[SHQVHV� � � � �
��&RPSHQVDWLRQ�DQG�EHQHILWV� ���������� ���������� ���������� ����������� ����������
��6WXGHQW�ILQDQFLDO�DLG� �������� �������� �������� ��������� ��������
��(QHUJ\�DQG�XWLOLWLHV� ������� ������� ������� �������� �������
��7UDYHO� ������� ������� ������� �������� �������
��6XSSOLHV�DQG�JHQHUDO�H[SHQVH� �������� �������� �������� ��������� ��������
��'HSUHFLDWLRQ�DQG�DPRUWL]DWLRQ�H[SHQVH� ����������� ����������� ������������ ������������ ������������
7RWDO�RSHUDWLQJ�H[SHQVHV� ���������� ���������� ���������� ���������� ���������
7RWDO�RSHUDWLQJ�ORVV� ���������� ���������� ���������� ���������� ���������
1RQRSHUDWLQJ�UHYHQXHV��H[SHQVHV�� � � � �
��6WDWH�DSSURSULDWLRQV� ����������� ����������� ����������� ��������� ��������
��*UDQWV��FRQWUDFWV��DQG�RWKHU� ������� �������� �������� ��������� ��������
��,QYHVWPHQW�LQFRPH� �������� ������� ������� �������� �������
��*LIWV� ������� �������� �������� ��������� ��������
��,QWHUHVW�H[SHQVH� ���������� ���������� ���������� ����������� ����������
1HW�QRQRSHUDWLQJ�UHYHQXHV� ����������� ����������� ����������� ����������� �������
,QFRPH�EHIRUH�RWKHU�UHYHQXHV�� � � � �
���H[SHQVHV��JDLQV��RU�ORVVHV� ����������� ����������� ����������� �������� �������
��&DSLWDO�DSSURSULDWLRQV� ������������� ������������ ������� ±� �������
��&DSLWDO�JLIWV�DQG�JUDQWV� ������� ������� ������� �������� �������
��$GGLWLRQV�WR�SHUPDQHQW�HQGRZPHQWV� ����������� ����������� ��������� ��������� ���������
7RWDO�RWKHU�UHYHQXHV� ������������ ������������ ������������ ������������ ������
,QFUHDVH�LQ�QHW�SRVLWLRQ� ����������� ����������� ����������� �������� �������
1HW�SRVLWLRQ��EHJLQQLQJ�RI�\HDU� ���������� ���������� ���������� ���������� ����������
1HW�SRVLWLRQ��HQG�RI�\HDU� ����������� ����������� ����������� ����������� �����������
6RXUFH���$XGLWHG�,8�)LQDQFLDO�5HSRUW�
�� 6WDWHPHQW�ZDV�UHIHUUHG�WR�DV�6WDWHPHQW�RI�5HYHQXHV��([SHQVHV�DQG�&KDQJHV�LQ�1HW�$VVHWV�IRU�ILVFDO�\HDUV�HQGHG������WKURXJK�
������

�� 1HW�RI�VFKRODUVKLS�DOORZDQFH�RI�������������������������������������DQG����������LQ�WKRXVDQGV��IRU�ILVFDO�\HDUV�HQGHG������
WKURXJK�DQG�LQFOXGLQJ�������UHVSHFWLYHO\��

�



$����
�

2SHUDWLQJ�%XGJHW�DQG�5HODWHG�3URFHGXUHV�

7KH�8QLYHUVLW\�DGRSWV�DQ�RSHUDWLQJ�EXGJHW�IRU�HDFK�ILVFDO�\HDU�EDVHG�RQ�GHWDLOHG�EXGJHWV�VXEPLWWHG�E\�HDFK�
RI� WKH�8QLYHUVLW\¶V� GHSDUWPHQWV�� �7KHVH� EXGJHWV� DUH� UHYLHZHG�E\� WKH�3UHVLGHQW� DQG� VHQLRU� DGPLQLVWUDWLYH� RIILFHUV�
EHIRUH�ILQDO�DSSURYDO�E\�WKH�7UXVWHHV���,Q�FRQMXQFWLRQ�ZLWK�LWV�EXGJHWLQJ�SURFHVV��WKH�8QLYHUVLW\�VXEPLWV�D�ELHQQLDO�
DSSURSULDWLRQ�UHTXHVW� WR� WKH�6WDWH�%XGJHW�$JHQF\�� WKH�,QGLDQD�&RPPLVVLRQ�IRU�+LJKHU�(GXFDWLRQ�DQG�WKH�*HQHUDO�
$VVHPEO\�� � 7KH� 6WDWH� DSSURSULDWLRQ� LQFOXGHV� YDULRXV� FRPSRQHQWV� IRU� RSHUDWLRQV�� IHH� UHSODFHPHQW� �D� IRUP� RI�
UHLPEXUVHPHQW�RI�GHEW�VHUYLFH�IURP�WKH�6WDWH�IRU�GHEW�DVVRFLDWHG�ZLWK�FHUWDLQ�HGXFDWLRQDO�IDFLOLWLHV���PDLQWHQDQFH��
UHVHDUFK�� SXEOLF� VHUYLFH� DQG� RWKHU� VSHFLDO� IXQFWLRQV�� � )RU� PRUH� LQIRUPDWLRQ�� VHH� ³6WDWH� $SSURSULDWLRQV� WR� WKH�
8QLYHUVLW\´�EHORZ���7KH�7UXVWHHV�WDNHV�LQWR�FRQVLGHUDWLRQ�WKH�VSHFLILF�DPRXQWV�RI�6WDWH�DSSURSULDWLRQV�DXWKRUL]HG�E\�
WKH� *HQHUDO� $VVHPEO\�� DORQJ� ZLWK� WKH� 8QLYHUVLW\¶V� EXGJHW� UHTXLUHPHQWV� DQG� RWKHU� UHYHQXH� VRXUFHV� ZKHQ�
HVWDEOLVKLQJ�VWXGHQW�IHHV�DQG�RWKHU�IHHV�IRU�HDFK�DFDGHPLF�\HDU��

7KH�8QLYHUVLW\�KDV�DGRSWHG�D�EDODQFHG�RSHUDWLQJ�EXGJHW� IRU� WKH�ILVFDO�\HDU�HQGLQJ�-XQH����������� �7RWDO�
EXGJHWHG�UHYHQXHV�DQG�H[SHQGLWXUHV�IRU�FDPSXVHV�IRU�ZKLFK�WKH�8QLYHUVLW\�KDV�ILVFDO�UHVSRQVLELOLW\�DUH�VKRZQ��

�
2SHUDWLQJ�%XGJHW�IRU�8QUHVWULFWHG��5HVWULFWHG�DQG�$X[LOLDU\�(QWHUSULVH�)XQGV������

�GROODUV�LQ�WKRXVDQGV��

5HYHQXHV�E\�&DWHJRU\� ���������������������������
6WXGHQW�)HHV� �����������
6WDWH�$SSURSULDWLRQ� ��������
*UDQWV�DQG�&RQWUDFWV� ��������
6DOHV�DQG�6HUYLFHV� �������
$X[LOLDU\�(QWHUSULVHV� ��������
'HVLJQDWHG�DQG�2WKHU�5HVWULFWHG ��������
,QYHVWPHQW� �������
*LIWV� ������
2WKHU� ��������

7RWDO� �����������
([SHQGLWXUHV�E\�)XQG�*URXS � �
*HQHUDO �����������
'HVLJQDWHG�DQG�2WKHU�5HVWULFWHG ��������

6XEWRWDO� �����������
*UDQWV�DQG�&RQWUDFWV� ����������
$X[LOLDU\�(QWHUSULVHV� ��������

7RWDO� �����������
*HQHUDO�DQG�2WKHU�5HVWULFWHG

([SHQGLWXUHV�E\�)XQFWLRQ �
,QVWUXFWLRQ� �����������
5HVHDUFK�DQG�3XEOLF�6HUYLFH �������
$FDGHPLF�DQG�6WXGHQW�6XSSRUW ��������
3K\VLFDO�3ODQW� ��������
6WXGHQW�)LQDQFLDO�$LG� ������������
,QVWLWXWLRQDO�6XSSRUW� ��������

7RWDO� �����������
6RXUFH���8QLYHUVLW\�%XGJHW�2IILFH�
�� ([FOXGHV�)RUW�:D\QH�FDPSXV��
�� ([FOXGHV�FDSLWDO�SURMHFWV��LQYHVWPHQW�LQFRPH�QRW�VSHFLILFDOO\�EXGJHWHG�DV�JHQHUDO�IXQG�
VXSSRUW��PRVW�JLIWV��DQG�VFKRODUVKLS�DOORZDQFH��

�� 1HW�RI�LQWHUQDO�WUDQVIHUV��
�� ,QFOXGHV�UHVHDUFK��VHUYLFH�DQG�LQVWUXFWLRQ�H[SHQGLWXUHV��

�
�

±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�



$����
�

6WDWH�$SSURSULDWLRQV�WR�WKH�8QLYHUVLW\�
�

7KH� 8QLYHUVLW\� KDV� KLVWRULFDOO\� UHFHLYHG�� DQG� FRQWLQXHV� WR� H[SHFW� WR� UHFHLYH�� DSSURSULDWLRQV� IURP� WKH�
*HQHUDO� $VVHPEO\�� � $QQXDO� RSHUDWLQJ� DSSURSULDWLRQV� DUH� GLVEXUVHG� RQ� D� PRQWKO\� EDVLV�� � 2WKHU� W\SHV� RI�
DSSURSULDWLRQV�DUH�JHQHUDOO\�GLVEXUVHG�RQ�D�TXDUWHUO\�RU�VHPL�DQQXDO�EDVLV���7KHVH�DSSURSULDWLRQV�DUH�DSSOLHG�WR�WKH�
HGXFDWLRQDO� DQG� JHQHUDO� H[SHQGLWXUHV� DQG� FHUWDLQ� FDSLWDO� FRQVWUXFWLRQ� DFWLYLWLHV� RI� WKH� 8QLYHUVLW\�� � 7KH� *HQHUDO�
$VVHPEO\�KDV�KLVWRULFDOO\�DSSURSULDWHG�WR� WKH�8QLYHUVLW\�DQ�DPRXQW�HTXDO� WR� WKH�DQQXDO�GHEW�VHUYLFH�UHTXLUHPHQWV�
GXH� RQ� SUHYLRXVO\� DSSURYHG� DQG� RXWVWDQGLQJ� 6WXGHQW� )HH� %RQGV� �WKH� ³)HH� 5HSODFHPHQW´� DSSURSULDWLRQV��� � 7KLV�
DSSURSULDWLRQ� LV� UHQHZHG� RQ� D� ELHQQLDO� EDVLV� EHFDXVH� WKH� &RQVWLWXWLRQ� RI� WKH� 6WDWH� SURKLELWV� D� VLWWLQJ� *HQHUDO�
$VVHPEO\� IURP� ELQGLQJ� VXEVHTXHQW� *HQHUDO� $VVHPEOLHV� WR� WKH� FRQWLQXDWLRQ� RI� DQ\� IXQGV�� LQFOXGLQJ� )HH�
5HSODFHPHQW�DSSURSULDWLRQV�� ,Q� WKH����SOXV�\HDUV�RI�PDNLQJ�)HH�5HSODFHPHQW�DSSURSULDWLRQV�� WKH�6WDWH�KDV�QHYHU�
IDLOHG�WR�IXOO\�IXQG�D�)HH�5HSODFHPHQW�REOLJDWLRQ�HVWDEOLVKHG�E\�D�SULRU�*HQHUDO�$VVHPEO\����7KH�8QLYHUVLW\�H[SHFWV�
WKDW�WKH�SROLF\�RI�)HH�5HSODFHPHQW�DSSURSULDWLRQV�ZLOO�EH�FRQWLQXHG�LQ�IXWXUH�\HDUV��

,Q� WKH� �������� ELHQQLXP�� WRWDO� 6WDWH� RSHUDWLQJ� DQG� UHVWULFWHG� VSHFLDO� DSSURSULDWLRQV� WR� WKH� 8QLYHUVLW\�
LQFUHDVHG� E\� ���� SHUFHQW� RU� ������������ SHU� ILVFDO� \HDU�� DQG� JHQHUDO� PDLQWHQDQFH�� UHSDLU� DQG� UHKDELOLWDWLRQ�
DSSURSULDWLRQV� DOVR� LQFUHDVHG�� � 3XUVXDQW� WR� D� GLUHFWLYH� IURP� WKH� *RYHUQRU� RQ� 'HFHPEHU� ��� ������ WKH� JHQHUDO�
RSHUDWLQJ� DQG� FHUWDLQ� UHVWULFWHG� VSHFLDO� DSSURSULDWLRQV� WR� WKH� 8QLYHUVLW\� ZHUH� UHGXFHG� LQ� ILVFDO� \HDU� ����� E\�
�����������RU��������3XUVXDQW�WR�D�GLUHFWLYH�IURP�WKH�*RYHUQRU�RQ�-XQH�����������WKH�6WDWH�%XGJHW�$JHQF\�'LUHFWRU�
LV�ZLWKKROGLQJ�D�UHVHUYH�IURP�,QGLDQD
V�SXEOLF�XQLYHUVLWLHV��IRU�ZKLFK�WKH�XQUHVWULFWHG�JHQHUDO�RSHUDWLQJ�DQG�FHUWDLQ�
UHVWULFWHG�VSHFLDO�DSSURSULDWLRQV�WR�WKH�8QLYHUVLW\�PD\�EH�UHGXFHG�LQ�ILVFDO�\HDU������LQ�WKH�DPRXQW�RI������������RU�
��������

�
7KH�WDEOHV�EHORZ�SUHVHQW�VWDWH�DSSURSULDWLRQV�³$V�$SSURSULDWHG´�WR�DQG�³$V�5HFHLYHG´�E\�WKH�8QLYHUVLW\�

IRU� WKH� ILVFDO� \HDUV� VKRZQ�� LQFOXGLQJ� WKH� XQUHVWULFWHG� JHQHUDO� RSHUDWLQJ� DSSURSULDWLRQ�� � UHVWULFWHG� VSHFLDO�
DSSURSULDWLRQV�� WKH� )HH� 5HSODFHPHQW� DSSURSULDWLRQV�� DQG� WKH� JHQHUDO� PDLQWHQDQFH�� UHSDLU� DQG� UHKDELOLWDWLRQ� DQG�
FDSLWDO�DSSURSULDWLRQV����

6WDWH�$SSURSULDWLRQV�
���������������������������������������������������������������GROODUV�LQ�WKRXVDQGV�����

)LVFDO�<HDU�(QGHG�-XQH���� �������������� �������������� ���������������� ����������������� �����������HVW��
$V�$SSURSULDWHG� � � � � �
8QUHVWULFWHG�*HQHUDO�2SHUDWLQJ�
	�5HVWULFWHG�6SHFLDO��

�
���������

�
���������

�
���������

�
��������� ��������

)HH�5HSODFHPHQW��� �������� ����������� ���������� ��������� ������
*HQHUDO�0DLQWHQDQFH��5	5�DQG�
&DSLWDO���

��
��������

��
� ���������

��
�������������

��
������� ��������

7RWDO�$SSURSULDWHG� ��������� ��������� ����������� ��������� ��������
$V�5HFHLYHG� � � � �
8QUHVWULFWHG�*HQHUDO�2SHUDWLQJ�
	�5HVWULFWHG�6SHFLDO���

�
���������

�
����������

�
�����������

��
���������� ��������

)HH�5HSODFHPHQW��� ������������� ������������� ����������� ��������� ������
*HQHUDO�0DLQWHQDQFH��5	5�DQG�
&DSLWDO���

��
����������

�����
����������

��
��������������

��
�������� ��������

7RWDO�5HFHLYHG�$QWLFLSDWHG�WR�
EH�5HFHLYHG�

��
���������

�
���������

��
����������

��
���������� ��������

6RXUFH��2IILFH�RI�WKH�7UHDVXUHU��8QLYHUVLW\�%XGJHW�2IILFH�
��7KH�YDULDQFHV�LQ��$V�$SSURSULDWHG��DQG��$V�5HFHLYHG��IRU�)HH�5HSODFHPHQW�LQ�ILVFDO�\HDUV������WKURXJK�DQG�LQFOXGLQJ�
�����DQG������UHIOHFW�LVVXDQFH�DQG�UHIXQGLQJ�DFWLYLW\��DOO�IHH�UHSODFHPHQW�DSSURSULDWLRQV�IRU�LVVXHG�VWXGHQW�IHH�ERQGV�ZHUH�
UHFHLYHG���)LVFDO�\HDU������ZDV�XSGDWHG�IURP�WKH�SULRU�UHSRUWLQJ��VLQFH�D�VWXGHQW�IHH�ERQG�VHULHV�ZDV�QRW�LVVXHG���)LVFDO�
\HDU������UHIOHFWV�)HH�5HSODFHPHQW�HOLJLELOLW\�IRU�6WXGHQW�)HH�%RQGV��6HULHV�:��

��)RU�ILVFDO�\HDU�������������������LQ�5	5�KDV�EHHQ�UHFHLYHG�IURP�WKH�6WDWH�IRU�IXOO���������ELHQQLDO�5	5�DSSURSULDWLRQV���
7KH���������ELHQQLDO�RI�RQH�WLPH�FDSLWDO�DSSURSULDWLRQ�RI�������������VKRZQ�LQ�ILVFDO�\HDU������KDV�QRW�EHHQ�UHFHLYHG��

��7KH�8QUHVWULFWHG�*HQHUDO�2SHUDWLQJ�	�5HVWULFWHG�6SHFLDO� �$V�5HFHLYHG�� VKRZQ� IRU� ILVFDO� \HDU� ����� UHIOHFWV� WKH� DFWXDO�
UHGXFWLRQ�RI������������RU�������7KH�8QUHVWULFWHG�*HQHUDO�2SHUDWLQJ�	�5HVWULFWHG�6SHFLDO��$V�5HFHLYHG��VKRZQ�IRU�ILVFDO�
\HDU������UHIOHFWV�DQ�HVWLPDWHG�UHGXFWLRQ�RI������������RU������� �



$����
�

,QGLDQD�8QLYHUVLW\�)RXQGDWLRQ�
�

7KH� )RXQGDWLRQ�ZDV� LQFRUSRUDWHG� LQ� ����� DV� D� QRQ�SURILW� FRUSRUDWLRQ�� RUJDQL]HG� XQGHU� WKH� ODZV� RI� WKH�
6WDWH��VHSDUDWH�DQG�GLVWLQFW�IURP�WKH�8QLYHUVLW\��DQG�LV�HPSRZHUHG�WR�SHUIRUP�D�ZLGH�UDQJH�RI�VHUYLFHV�DQG�FRQGXFW�D�
YDULHW\�RI�DFWLYLWLHV�WKDW�VXSSRUW�WKH�8QLYHUVLW\�DV�LW�FDUULHV�RXW�LWV�PLVVLRQV�RI�WHDFKLQJ��UHVHDUFK�DQG�SXEOLF�VHUYLFH���
7KH�)RXQGDWLRQ�FRQGXFWV�JHQHUDO�DQG�VSHFLDO�SXUSRVH�IXQG�UDLVLQJ�SURJUDPV�� UHFHLYHV�DQG�DFNQRZOHGJHV�JLIWV� IRU�
WKH�EHQHILW�RI�WKH�8QLYHUVLW\��DGPLQLVWHUV�WKRVH�JLIWV�WR�HQVXUH�WKDW�WKH\�DUH�XVHG�DV�VSHFLILHG�E\�WKH�GRQRU��LQYHVWV�
WKRVH�JLIWV�LQWHQGHG�IRU�HQGRZPHQW�SXUSRVHV��VHUYHV�DV�WUXVWHH�IRU�FHUWDLQ�W\SHV�RI�SODQQHG�JLIW�DUUDQJHPHQWV��DQG�
SURYLGHV�RWKHU�VHUYLFHV�IRU�WKH�EHQHILW�RI�WKH�8QLYHUVLW\�DV�UHTXHVWHG�IURP�WLPH�WR�WLPH��

7KH�)RXQGDWLRQ�LV�JRYHUQHG�E\�D�%RDUG�RI�'LUHFWRUV��RI�ZKLFK�WKUHH�PHPEHUV�PXVW�EH�FXUUHQW�PHPEHUV�RI�
WKH�7UXVWHHV�DQG�RQH�PHPEHU�PXVW�EH�WKH�3UHVLGHQW�RI�WKH�8QLYHUVLW\��7KH�DVVHWV�DQG�LQFRPH�RI�WKH�)RXQGDWLRQ�DUH�
KHOG� DQG� DFFRXQWHG� IRU� VHSDUDWHO\� IURP� WKH� IXQGV� RI� WKH� 8QLYHUVLW\�� � $V� RI� -XQH� ���� ������ WKH� DVVHWV� RI� WKH�
)RXQGDWLRQ� DQG� WKH� DVVHWV� RI� WKH� 8QLYHUVLW\� PDQDJHG� E\� WKH� )RXQGDWLRQ� KDG� D� PDUNHW� YDOXH� RI� DSSUR[LPDWHO\�
���������������� WKH�PDMRULW\� RI�ZKLFK� FRQVLVWHG� RI� IXQGV� UHVWULFWHG� IRU�8QLYHUVLW\� SXUSRVHV�� �'LVWULEXWLRQV� IURP�
HQGRZPHQW� HDUQLQJV� UHFHLYHG� E\� WKH� 8QLYHUVLW\� LQ� ILVFDO� \HDU� ����� WRWDOHG� DSSUR[LPDWHO\� ������ PLOOLRQ�� ZKLFK�
UHSUHVHQWHG�DSSUR[LPDWHO\�������RI�HVWLPDWHG�WRWDO�8QLYHUVLW\�UHYHQXHV�GXULQJ�ILVFDO�\HDU�������

$VVHWV��QHW�DVVHWV��DQG�DQQXDO�LQFRPH�RI�WKH�)RXQGDWLRQ�DQG�WKH�DQQXDO�GLVWULEXWLRQV�WR�WKH�8QLYHUVLW\�IRU�
WKH�ILVFDO�\HDUV�VKRZQ�DUH�VHW�IRUWK�EHORZ��

,QGLDQD�8QLYHUVLW\�)RXQGDWLRQ�)LQDQFLDO�6XPPDU\�
�GROODUV�LQ�WKRXVDQGV��

)LVFDO�<HDU�
(QGHG�-XQH����

�
$VVHWV���

�
����1HW�$VVHWV

7RWDO�5HYHQXH�
DQG�6XSSRUW���

8QLYHUVLW\�8QUHVWULFWHG�
3URJUDP�([SHQGLWXUHV���

����� ����������� ���������� ���������������� �����������������
����� ������������ ��������� ���������������� ������������������
����� ������������ ��������� ���������������� �����������������
��������� ������������ ��������� ���������������� �����������������
����� ������������ ��������� ���������������� �����������������

6RXUFH�� � ,QGLDQD� 8QLYHUVLW\� )RXQGDWLRQ� �� 7KH� )RXQGDWLRQ� ILQDQFLDO� VWDWHPHQWV� DV� RI� -XQH� ���� ����� PD\� EH�
REWDLQHG�DW��KWWS���LXIRXQGDWLRQ�LX�HGX�DERXW�ILQDQFLDO�KWPO��
��� $VVHWV�WKDW�WKH�)RXQGDWLRQ�KHOG�IRU�WKH�8QLYHUVLW\�DQG�IRU�8QLYHUVLW\�DIILOLDWHV�KDG�FRUUHVSRQGLQJ�OLDELOLWLHV�
UHSRUWHG�RQ�WKH�)RXQGDWLRQ¶V�6WDWHPHQW�RI�)LQDQFLDO�3RVLWLRQ�IRU�HDFK�RI�WKH�ILVFDO�\HDUV�VKRZQ�DERYH���7KH�
SRUWLRQ�RI�WKRVH�DVVHWV�KHOG�IRU�WKH�8QLYHUVLW\�DQG�IRU�8QLYHUVLW\�DIILOLDWHV��ZKLFK�UHSUHVHQW�HQGRZPHQW�IXQGV�
PDQDJHG� E\� WKH� )RXQGDWLRQ�� WRWDO� �������������� �������������� �������������� �������������� DQG�
������������� IRU� WKH� ILVFDO� \HDUV� VKRZQ�� UHVSHFWLYHO\�� � $GGLWLRQDO� LQIRUPDWLRQ�ZLWK� UHVSHFW� WR� 8QLYHUVLW\�
HQGRZPHQW�IXQGV�LV�FRQWDLQHG�ZLWKLQ�WKH�(QGRZPHQWV�VHFWLRQ�EHORZ���6HH�³(QGRZPHQWV´��

�� 3ULPDU\�VRXUFHV�RI�UHYHQXH�DQG�VXSSRUW�DUH�FRQWULEXWLRQV�DQG�LQYHVWPHQW�LQFRPH���
��� 7KHVH� 8QLYHUVLW\� UHODWHG� SURJUDP� H[SHQGLWXUHV� SULPDULO\� VXSSRUW� JUDQWV� DQG� DLG� WR� WKH� 8QLYHUVLW\� DQG�
HQGRZPHQW�DQG�FDSLWDO�DGGLWLRQV�IRU�WKH�8QLYHUVLW\��

�� )LVFDO�\HDU������$VVHWV�DQG�7RWDO�5HYHQXH�DQG�6XSSRUW�UHIOHFW�URXQGLQJ�WR�WKH�QHDUHVW�WKRXVDQGV��
�
$QQXDO�)XQG�5DLVLQJ�
�

7KH�)RXQGDWLRQ��IRU�WKH�EHQHILW�RI�WKH�8QLYHUVLW\��FRQGXFWV�RQJRLQJ�DQQXDO�IXQG�UDLVLQJ�FDPSDLJQV��DV�ZHOO�
DV� PDMRU� JLIW� DQG� VSHFLDO� GHYHORSPHQW� SURJUDPV�� WR� UDLVH� IXQGV� IRU� HQGRZPHQWV�� UHVHDUFK�� VWXGHQW� VXSSRUW��
VFKRODUVKLSV���DZDUGV��FDSLWDO�SURMHFWV�DQG�VSHFLDO�SURJUDPV��

�
±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�
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�

7KH� IROORZLQJ� WDEOH� VXPPDUL]HV� WKH� DQQXDO� FRQWULEXWLRQV� WKURXJK� WKH� )RXQGDWLRQ� IRU� HDFK� RI� WKH� ILVFDO�
\HDUV�LQGLFDWHG��

3ULYDWH�&RQWULEXWLRQV�WR�WKH�,QGLDQD�8QLYHUVLW\�)RXQGDWLRQ�

)LVFDO�<HDU�
(QGHG�-XQH����

1XPEHU�
RI�'RQRUV�

�����5HFHLSWV���
�GROODUV�LQ�WKRXVDQGV��

����� ��������� ��������
����� ��������� �������
����� ��������� ��������
����� �������� �������
����� �������� �������

6RXUFH���,QGLDQD�8QLYHUVLW\�)RXQGDWLRQ�
�� /LOO\�(QGRZPHQW��,QF��KDV�SURYLGHG�������������LQ�FRQWULEXWLRQV�WKURXJK�WKH�
)RXQGDWLRQ�IRU�8QLYHUVLW\�VXSSRUW�DQG�IDFXOW\�UHVHDUFK�GXULQJ�WKH�ILVFDO�\HDUV�
VKRZQ��

�
(QGRZPHQWV�

(QGRZPHQWV�DUH�IXQGV�LQ�ZKLFK�GRQRUV�RU�RWKHU�RXWVLGH�DJHQFLHV�KDYH�VWLSXODWHG��DV�D�FRQGLWLRQ�RI�WKH�JLIW��
WKDW� WKH� SULQFLSDO� EH� PDLQWDLQHG� LQ� SHUSHWXLW\�� � )XQGV� IXQFWLRQLQJ� DV� HQGRZPHQWV�� DOVR� UHIHUUHG� WR� DV� ³TXDVL�
HQGRZPHQWV´��DUH�UHVRXUFHV�ZKLFK�WKH�8QLYHUVLW\��UDWKHU�WKDQ�WKH�GRQRU��KDV�GHWHUPLQHG�WR�UHWDLQ�DQG�PDQDJH�OLNH�
HQGRZPHQWV��)XQGV�WKDW� WKH�8QLYHUVLW\�VHWV�DVLGH�DV�TXDVL�HQGRZPHQWV�PD\�EH�XQUHVWULFWHG�RU�UHVWULFWHG�DV� WR� WKH�
SXUSRVH���

�
7KH�PDUNHW�YDOXH�RI�HQGRZPHQWV�DQG�TXDVL�HQGRZPHQWV�KHOG�E\�WKH�8QLYHUVLW\�DUH�VKRZQ�EHORZ�IRU�WKH�

ILVFDO�\HDUV�LQGLFDWHG���
�

(QGRZPHQWV�DQG�4XDVL�(QGRZPHQWV���
�GROODUV�LQ�WKRXVDQGV��

)LVFDO�<HDU��
(QGHG�-XQH����

�
�����)DLU�9DOXH�

����� ��������������
����� ��������������
����� ��������������
����� ��������������
����� ������������������

6RXUFH���2IILFH�RI�WKH�7UHDVXUHU��XQDXGLWHG��
�� ,Q�DGGLWLRQ�WR�IXQGV�FXUUHQWO\�KHOG�E\�WKH�)RXQGDWLRQ��WKHVH�ILJXUHV�LQFOXGH�
RWKHU� 8QLYHUVLW\� HQGRZPHQWV� DQG� TXDVL�HQGRZPHQWV�� ZLWK� UHDO� HVWDWH�
YDOXHG�DW�IDLU�YDOXH����

��� 7KH�IDLU�YDOXH�DV�RI�6HSWHPEHU����������LV���������������XQDXGLWHG���
�

3K\VLFDO�3ODQW�

$V�RI�-XQH�����������WKH�YDULRXV�FDPSXVHV�RI�WKH�8QLYHUVLW\�FRYHUHG�D�WRWDO�RI�������DFUHV���$V�RI�IDOO�������
WKHUH�DUH�����EXLOGLQJV�RQ�WKH�FDPSXVHV�DGPLQLVWHUHG�E\�WKH�8QLYHUVLW\�DQG�)RUW�:D\QH��HQFRPSDVVLQJ������PLOOLRQ�
JURVV�VTXDUH�IHHW��RI�ZKLFK������PLOOLRQ�VTXDUH�IHHW�LV�DVVLJQDEOH�WR�RSHUDWLQJ�XQLWV���1RW�LQFOXGHG�LQ�WKH�DVVLJQDEOH�
VTXDUH�IHHW�DUH�VHUYLFH��EXLOGLQJ�DQG�SDUNLQJ�JDUDJH�FLUFXODWLRQ�DQG�FRQVWUXFWLRQ�DUHDV��UHVWURRPV��KDOOZD\V��DQG�ZDOO�
WKLFNQHVVHV�� � $FDGHPLF� DQG� DGPLQLVWUDWLYH� DFWLYLWLHV� DUH� DVVLJQHG� ����� PLOOLRQ� VTXDUH� IHHW�� DX[LOLDU\� HQWHUSULVH�
VHUYLFHV�DUH�DVVLJQHG������PLOOLRQ�VTXDUH�IHHW��7KH�IROORZLQJ�WDEOH�VHWV�IRUWK�WKH�8QLYHUVLW\¶V�QHW�FDSLWDO�DVVHWV��IRU�
HDFK�RI�WKH�ILVFDO�\HDUV�VKRZQ���
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�

&DSLWDO�$VVHWV��1HW���
�GROODUV�LQ�WKRXVDQGV��

)LVFDO�<HDU�
(QGHG�-XQH���� �����&DSLWDO�$VVHWV��1HW���

����� � � �����������
����� ��� � � ���������
������ ����� � ���������
����� ������� ���������
����� ������� ���������

6RXUFH���$XGLWHG�,8�)LQDQFLDO�5HSRUW�
�� 1HW�RI�DFFXPXODWHG�GHSUHFLDWLRQ��

�
&DSLWDO�3URJUDP�

7KH� 8QLYHUVLW\� KDV� DQ� RQJRLQJ� FDSLWDO� LPSURYHPHQW� SURJUDP� FRQVLVWLQJ� RI� QHZ� FRQVWUXFWLRQ� DQG� WKH�
UHQRYDWLRQ� RI� H[LVWLQJ� IDFLOLWLHV��� &DSLWDO� LPSURYHPHQW� SURMHFWV� KDYH� KLVWRULFDOO\� EHHQ� IXQGHG� IURP� D� YDULHW\� RI�
VRXUFHV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�6WDWH�DSSURSULDWLRQV��GHEW�ILQDQFLQJ��JLIWV��DQG�8QLYHUVLW\�IXQGV���

�
,Q�HDFK�ELHQQLXP��WKH�8QLYHUVLW\�SUHSDUHV�DQG�XSGDWHV�LWV�WHQ�\HDU�FDSLWDO�LPSURYHPHQW�SODQ���7KLV�SURYLGHV�

WKH� EDVLV� IRU� D� FDSLWDO� DSSURSULDWLRQ� UHTXHVW� ZKLFK� WKH� 8QLYHUVLW\� VXEPLWV� HDFK� ELHQQLXP� WR� WKH� 6WDWH� %XGJHW�
$JHQF\�� WKH� ,QGLDQD� &RPPLVVLRQ� IRU� +LJKHU� (GXFDWLRQ�� DQG� WKH� *HQHUDO� $VVHPEO\�� � 7KH� UHTXHVW� LGHQWLILHV� WKH�
SURMHFWV�DQG�WKHLU�UHVSHFWLYH�SXUSRVHV��SULRULWLHV��DPRXQWV�DQG�IXQGLQJ�VRXUFHV���7KH�*HQHUDO�$VVHPEO\�ZLOO�DSSURYH�
RU�GHFOLQH�WKH�YDULRXV�SURMHFWV�VXEPLWWHG�E\�WKH�8QLYHUVLW\��DQG�PD\�LQFOXGH�SURMHFWV�ZKLFK�ZHUH�QRW�RQ�WKH�LQLWLDO�
FDSLWDO�SODQ�UHTXHVW��)RU�SURMHFWV�WKDW�UHFHLYH�*HQHUDO�$VVHPEO\�DSSURYDO��VSHFLILF�IXQGLQJ�VRXUFHV�IRU�HDFK�SURMHFW�
ZLOO�EH�VWLSXODWHG���*HQHUDO�$VVHPEO\�DSSURYDO�LV�UHTXLUHG�IRU�SURMHFWV�WKDW�DUH�WR�EH�ILQDQFHG�E\�VWXGHQW�IHH�ERQGV�
DQG�SURMHFWV�WKDW�DUH�QRW�RWKHUZLVH�DXWKRUL]HG�E\�VWDWXWH��

�
7KH� IROORZLQJ� WDEOH� DQG� LQIRUPDWLRQ� VXPPDUL]HV� FDSLWDO� SURMHFWV� WKDW� DUH� FXUUHQWO\� LQFOXGHG� LQ� WKH�

8QLYHUVLW\¶V�QHDU�WHUP�ILQDQFLQJ�SODQ��
�

3ODQQHG�&DSLWDO�3URMHFWV�
�GROODUV�LQ�WKRXVDQGV��

%RQG�7\SH� 3URMHFW�1DPH� &DPSXV�
)LQDQFLQJ�
$PRXQW�

6WXGHQW�)HH�%RQGV��� $UWV�DQG�6FLHQFHV�%OGJ���� 1RUWKZHVW� ��������
6WXGHQW�)HH�%RQGV��� $FDGHPLF�&RUH�5HQRY��±�3K��,��� %ORRPLQJWRQ� ������
/HDVH�3XUFKDVH�2EOLJDWLRQV��� $VVHPEO\�+DOO�5HQRYDWLRQ��� %ORRPLQJWRQ� ������
&RQVROLGDWHG�5HYHQXH�%RQGV��� &DPSXV�+RXVLQJ�([SDQVLRQ��� ,838,� ��������
�7RWDO� �� ���������
��6HFXUHG�E\�D�SOHGJH�RI�VWXGHQW�IHHV�
��3URMHFWV�KDYH�EHHQ�DSSURYHG�E\�WKH�*HQHUDO�$VVHPEO\�DQG�IHH�UHSODFHPHQW�KDV�EHHQ�DSSURSULDWHG�IRU�WKH�
��������ELHQQLXP�IRU�WKHVH�SURMHFWV���$UWV�DQG�6FLHQFHV�%OGJ��ZDV�IRUPHUO\�7DPDUDFN�+DOO�	�,Y\�7HFK�
&RPPXQLW\�&ROOHJH��7KH�$FDGHPLF�&RUH�5HQRY��±�3K��,�LV�WR�UHQRYDWH�)UDQNOLQ�+DOO��%RWK�SURMHFWV�DUH�WR�
EH�ILQDQFHG�ZLWK�6WXGHQW�)HH�%RQGV��6HULHV�:��

��3D\DEOH�IURP�FHUWDLQ�OHJDOO\�DYDLODEOH�IXQGV�RI�WKH�8QLYHUVLW\����
��$QWLFLSDWHG�WR�EH�ILQDQFHG�LQ�������VXEMHFW�WR�UHFHLSW�RI�DOO�DSSURSULDWH�6WDWH�DSSURYDOV�DQG�PDUNHW�
FRQGLWLRQV��
�
,Q�DGGLWLRQ�WR�WKH�SURMHFWV�GHVFULEHG�DERYH��WKH�8QLYHUVLW\�LV�FRQVLGHULQJ�DSSUR[LPDWHO\�����PLOOLRQ�RI�

ILQDQFLQJ�UHODWHG�WR�DFDGHPLF�RU�DGPLQLVWUDWLYH�SURMHFWV�LQ�ILVFDO�\HDU������IRU�ZKLFK�WKH�IXQGLQJ�VRXUFH�LV�QRW�\HW�
NQRZQ���7KH�8QLYHUVLW\�UHWDLQV�WKH�ULJKW�WR�FKDQJH�WKH�SURMHFWV�DQG�RU�DPRXQWV�FRQVLGHUHG�ZLWKLQ�LWV�FDSLWDO�SURJUDP�
ZLWKRXW�QRWLFH��
�
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�

7KH�8QLYHUVLW\�KDV�XVHG�LWV�WD[�H[HPSW�FRPPHUFLDO�SDSHU��³7(&3´��SURJUDPV�WR�SURYLGH�LQWHULP�ILQDQFLQJ�
IRU�FHUWDLQ�FDSLWDO�SURMHFWV�DQG�PD\�GR�VR�LQ�WKH�IXWXUH���$V�RI�'HFHPEHU����������QR�7(&3�LV�RXWVWDQGLQJ��
�
,QGHEWHGQHVV�RI�WKH�8QLYHUVLW\�

7KH�8QLYHUVLW\� LV�DXWKRUL]HG�E\�YDULRXV�DFWV�RI� WKH�*HQHUDO�$VVHPEO\� WR� LVVXH�ERQGV�IRU� WKH�SXUSRVHV�RI�
ILQDQFLQJ� WKH� FRQVWUXFWLRQ� RI� DFDGHPLF� DQG� DGPLQLVWUDWLYH� IDFLOLWLHV�� VWXGHQW� KRXVLQJ� IDFLOLWLHV�� VWXGHQW� XQLRQ�
EXLOGLQJV��DWKOHWLF� IDFLOLWLHV��DQG�SDUNLQJ�IDFLOLWLHV�RQ�DOO�FDPSXVHV�DQG�UHVHDUFK�IDFLOLWLHV�RQ� WKH�%ORRPLQJWRQ�DQG�
,838,�FDPSXVHV������

�
7KH�8QLYHUVLW\�KDV�QHYHU�IDLOHG�WR�SD\�SXQFWXDOO\��DQG�LQ�IXOO��DOO�DPRXQWV�GXH�IRU�SULQFLSDO�RI�DQG�LQWHUHVW�

RQ�DQ\�LQGHEWHGQHVV���$OO�SULQFLSDO�RXWVWDQGLQJ�DV�RI�'HFHPEHU���������LV�IL[HG�UDWH�GHEW��ZLWK�QR�XQGHUO\LQJ�VZDSV���
7KH� WRWDO� RXWVWDQGLQJ� ERQGHG� LQGHEWHGQHVV� �XQDXGLWHG�� DV� RI� 'HFHPEHU� ��� ����� LV� VXPPDUL]HG� LQ� WKH� WDEOH� WKDW�
IROORZV��

)DFLOLWLHV�,QGHEWHGQHVV�DV�RI�'HFHPEHU�����������
�GROODUV�LQ�WKRXVDQGV��

7\SH�RI�,VVXDQFH� 2ULJLQDO�3ULQFLSDO� 3ULQFLSDO�2XWVWDQGLQJ
6WXGHQW�)HH�%RQGV��� ������������� ������������������������������������ ��
&RQVROLGDWHG�5HYHQXH�%RQGV��� �������� ����������������
2EOLJDWLRQV��� ������������ ����������
7RWDO� ��������������� ������������
6RXUFH���2IILFH�RI�WKH�7UHDVXUHU�
���7KLV�WDEOH�GRHV�QRW�UHIOHFW�XQDPRUWL]HG�ERQG�SUHPLXP�RU�GHIHUUHG�RXWIORZV��
���6HFXUHG�E\�D�SOHGJH�RI�6WXGHQW�)HHV��
��� 7KLV� QXPEHU� LV� QHW� RI� WKH� DFFUHWHG� YDOXH� RI� RXWVWDQGLQJ� FDSLWDO� DSSUHFLDWLRQ�ERQGV� ��&$%V���� � 6XEVHTXHQW� WR� WKH�PRVW�
UHFHQW�GHEW�VHUYLFH�SD\PHQW�DV�RI�$XJXVW����������WKH�SULQFLSDO�DPRXQW�RXWVWDQGLQJ�DV�RI�'HFHPEHU���������IRU�6WXGHQW�
)HH�%RQGV��LQFOXGLQJ�WKH�DFFUHWHG�YDOXH�RI�WKH�&$%V�WKURXJK�$XJXVW����������LV���������������

���,QFOXGHV�SULQFLSDO�DPRXQWV�RI�WKH�5HIXQGHG�%RQGV�WR�EH�UHIXQGHG�DQG�GHIHDVHG�ZLWK�WKH�SURFHHGV�RI�WKH�6HULHV�:�%RQGV��
���3D\DEOH�IURP�FHUWDLQ�OHJDOO\�DYDLODEOH�IXQGV�RI�WKH�8QLYHUVLW\��
���,QFOXGHV�/HDVH�3XUFKDVH�2EOLJDWLRQV�DQG�&HUWLILFDWHV�RI�3DUWLFLSDWLRQ�

�
$OO�WKH�VHFWLRQV�WKDW�IROORZ�DUH�LQFOXGHG�LQ�WKH�DFFRPSDQ\LQJ�,QGLDQD�8QLYHUVLW\�)LQDQFLDO�5HSRUW������������1RWHV�
���WKURXJK����DQG�XQGHU�5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ��
�
5LVN�0DQDJHPHQW�

�
7KH�8QLYHUVLW\� LV�H[SRVHG� WR�YDULRXV�ULVNV�RI� ORVV�� LQFOXGLQJ� WRUWV�� WKHIW��GDPDJH�RU�GHVWUXFWLRQ�RI�DVVHWV��

HUURUV� RU� RPLVVLRQV�� MREǦUHODWHG� LOOQHVVHV� RU� LQMXULHV� WR� HPSOR\HHV�� DQG� KHDOWK� FDUH� FODLPV� RQ� EHKDOI� RI� VWXGHQWV��
HPSOR\HHV�DQG� WKHLU�GHSHQGHQWV��7KH�8QLYHUVLW\�PDQDJHV� WKHVH� ULVNV� WKURXJK�D�FRPELQDWLRQ�RI� ULVN� UHWHQWLRQ�DQG�
FRPPHUFLDO�LQVXUDQFH��LQFOXGLQJ�FRYHUDJH�IURP�LQWHUQDOO\�PDLQWDLQHG�IXQGV�DV�ZHOO�DV�IURP�D�ZKROO\ǦRZQHG�FDSWLYH�
LQVXUDQFH� FRPSDQ\�� 2OG� &UHVFHQW� ,QVXUDQFH� &RPSDQ\� �³2&,&´��� 7KH� 8QLYHUVLW\� LV� VHOIǦIXQGHG� IRU� GDPDJH� WR�
EXLOGLQJV�DQG�EXLOGLQJ�FRQWHQWV� IRU� WKH� ILUVW����������SHU�RFFXUUHQFH�ZLWK�DQ�DGGLWLRQDO����������SHU�RFFXUUHQFH�
FRYHUHG�E\�2&,&��ZLWK�FRPPHUFLDO�H[FHVV�SURSHUW\�FRYHUDJH�DERYH�WKLV�DPRXQW��7KH�8QLYHUVLW\�LV�VHOIǦIXQGHG�IRU�
FRPSUHKHQVLYH� JHQHUDO� OLDELOLW\� DQG� DXWRPRELOH� OLDELOLW\� IRU� WKH� ILUVW� ��������� SHU� RFFXUUHQFH�ZLWK� DQ� DGGLWLRQDO�
��������� SHU� RFFXUUHQFH� FRYHUHG� E\� 2&,&� DQG� ZLWK� VXSSOHPHQWDU\� FRPPHUFLDO� OLDELOLW\� XPEUHOOD� SROLFLHV�� 7KH�
8QLYHUVLW\� KDV� D� PDOSUDFWLFH� DQG� SURIHVVLRQDO� OLDELOLW\� SROLF\� LQ� WKH� DPRXQW� RI� ��������� IRU� HDFK� FODLP� DQG�
��������� DQQXDOO\� LQ� DJJUHJDWH� SURYLGHG�E\�2&,&��7KH�8QLYHUVLW\� LV� VHOI�IXQGHG� IRU� WKH� ILUVW� ��������� IRU� HDFK�
ZRUNHUV¶� FRPSHQVDWLRQ�FODLP�DQG���������� LQ� WKH�DJJUHJDWH� IRU� DOO� FODLPV� LQ�H[FHVV�RI���������� IRU� HDFK�FODLP���
:RUNHUV¶� FRPSHQVDWLRQ� FODLPV� DERYH� WKHVH� DPRXQWV� DUH� FRYHUHG� E\� FRPPHUFLDO� LQVXUDQFH� DQG� DUH� VXEMHFW� WR�
VWDWXWRU\� OLPLWV�� �7KH�8QLYHUVLW\� LV�VHOI�IXQGHG�IRU� WKH�ILUVW����������IRU�HPSOR\HU� OLDELOLW\�FODLPV�ZLWK�DGGLWLRQDO�
�����������FRYHUDJH�WKURXJK�FRPPHUFLDO�LQVXUDQFHV��
�

7KH�8QLYHUVLW\�KDV�IRXU�KHDOWK�FDUH�SODQV�IRU�IXOOǦWLPH�DSSRLQWHG�HPSOR\HHV��RQH�RI�ZKLFK�LV�DOVR�DYDLODEOH�
WR�UHWLUHHV�QRW�HOLJLEOH�IRU�0HGLFDUH��$OO�RI�WKH�HPSOR\HH�SODQV�DUH�VHOIǦIXQGHG��7KH�8QLYHUVLW\�UHFRUGV�D�OLDELOLW\�IRU�
LQFXUUHG�EXW�XQSDLG�FODLPV�IRU�8QLYHUVLW\ǦVSRQVRUHG��VHOIǦIXQGHG�KHDOWK�FDUH�SODQV��7KLV�OLDELOLW\�LV�HVWLPDWHG�WR�EH�
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QR�PRUH�WKDQ�����RI�WKH�SDLG�VHOIǦIXQGHG�FODLPV�GXULQJ�WKH�ILVFDO�\HDU��DQG�WRWDOV�������������DQG�������������DW�
-XQH����� ����� DQG������� UHVSHFWLYHO\�� ,Q� DGGLWLRQ�� D�SRWHQWLDO� FODLPV� IOXFWXDWLRQ� OLDELOLW\� RI� �����������KDV�EHHQ�
UHFRUGHG�DW�-XQH����������DQG�������
�

6HSDUDWH�IXQGV�KDYH�EHHQ�HVWDEOLVKHG�WR�DFFRXQW�IRU�WKH�OLDELOLW\�RI�LQFXUUHG�EXW�XQSDLG�KHDOWK�FDUH�FODLPV��
DV�ZHOO� DV� DQ\� XQXVXDO� FDWDVWURSKLF� FODLPV� IOXFWXDWLRQ� H[SHULHQFH��$OO� RUJDQL]DWLRQDO� XQLWV� RI� WKH�8QLYHUVLW\� DUH�
FKDUJHG�IHHV�EDVHG�RQ�HVWLPDWHV�RI�WKH�DPRXQWV�QHFHVVDU\�WR�SD\�KHDOWK�FDUH�FRYHUDJH�FRVWV��LQFOXGLQJ�SUHPLXPV�DQG�
FODLPV���
�

7KH� XQLYHUVLW\� DOVR� SURYLGHV� KHDOWK� FDUH� SODQV� IRU� LQWHUQDWLRQDO� VWXGHQWV�� JUDGXDWH� DVVLVWDQWV�� IHOORZVKLS�
UHFLSLHQWV�DQG�PHGLFDO�UHVLGHQWV���7KHVH�SODQV�FRQVLVW�RI�IXOO\�LQVXUHG�DQG�VHOI�IXQGHG�SODQV��DORQJ�ZLWK�D�VWRS�ORVV�
SURYLVLRQ�� � 7KH� XQLYHUVLW\� KDV� UHFRUGHG� D� OLDELOLW\� IRU� LQFXUUHG� EXW� XQSDLG� FODLPV� IRU� XQLYHUVLW\�VSRQVRUHG�� VHOI�
IXQGHG�KHDOWK�FDUH�SODQV�LQ�WKH�DPRXQW�RI������������DW�-XQH������������)XQGLQJ�IRU�WKH�PHGLFDO�UHVLGHQWV�SODQ�LV�
SURYLGHG� E\� GLUHFW� FKDUJH� WR� WKH� 6FKRRO� RI� 0HGLFLQH� DQG� WKH� RWKHU� SODQV� DUH� IXQGHG� E\� GLUHFW� FKDUJHV� WR� WKH�
DVVRFLDWHG�VFKRROV�DQG�RU�GHSDUWPHQWV��
�
5HWLUHPHQW�3ODQV��

�
7KH�8QLYHUVLW\�SURYLGHG�UHWLUHPHQW�SODQ�FRYHUDJH�WR��������DQG��������DFWLYH�HPSOR\HHV��DV�RI�-XQH�����

����� DQG� -XQH� ���� ������ UHVSHFWLYHO\�� LQ� DGGLWLRQ� WR� FRQWULEXWLQJ� WR� WKH� )HGHUDO� ,QVXUDQFH� &RQWULEXWLRQV� $FW�
�³),&$´��DV�UHTXLUHG�E\�ODZ��

 
Retirement and Savings Plan� �$OO�6XSSRUW�DQG�6HUYLFH�HPSOR\HHV�ZLWK�DW� OHDVW�D�����)7(�DSSRLQWPHQW�

DQG�7HPSRUDU\�ZLWK�5HWLUHPHQW�HPSOR\HHV�VFKHGXOHG�WR�ZRUN�DW�OHDVW�������KRXUV�RU�PRUH�LQ�D�FDOHQGDU�\HDU�KLUHG�
RQ�RU�DIWHU�-XO\����������SDUWLFLSDWH�LQ�WKH�5HWLUHPHQW�DQG�6DYLQJV�3ODQ��7KLV�LV�D�GHILQHG�FRQWULEXWLRQ�SODQ�XQGHU�
,5&�����D��ZLWK�WZR�GLVWLQFW�FRQWULEXWLRQ�SURYLVLRQV��7KH�8QLYHUVLW\�FRQWULEXWHG����������GXULQJ�ILVFDO�\HDU�HQGHG�
-XQH�����������WR�7,$$�&5()�IRU�WKH�SODQ��7KH�8QLYHUVLW\�FRQWULEXWHG����������GXULQJ�ILVFDO�\HDU�HQGHG�-XQH�����
������ WR� )LGHOLW\� ,QYHVWPHQWV� IRU� WKH� SODQ�� 8QGHU� WKLV� SODQ�� ���� HPSOR\HHV� GLUHFWHG� 8QLYHUVLW\� FRQWULEXWLRQV� WR�
7,$$�&5()�DV�RI�-XQH����������� ,Q�DGGLWLRQ������GLUHFWHG�8QLYHUVLW\�FRQWULEXWLRQV� WR�)LGHOLW\�,QYHVWPHQWV�DV�RI�
-XQH�����������
�

7,$$�&5()� LVVXHV� DQ� DQQXDO� ILQDQFLDO� UHSRUW� WKDW� LQFOXGHV� ILQDQFLDO� VWDWHPHQWV� DQG� UHTXLUHG�
VXSSOHPHQWDU\�LQIRUPDWLRQ�IRU�WKH�SODQ�DV�D�ZKROH�DQG�IRU�LWV�SDUWLFLSDQWV��7KLV�UHSRUW�PD\�EH�REWDLQHG�E\�ZULWLQJ�
WKH�7HDFKHUV�,QVXUDQFH�DQG�$QQXLW\�$VVRFLDWLRQ�&ROOHJH�5HWLUHPHQW�(TXLWLHV�)XQG�������$QGUHZ�&DUQHJLH�%OYG��
&KDUORWWH�� 1&� ������� E\� FDOOLQJ� ���������������� RU� E\� UHYLHZLQJ� WKH� DQQXDO� UHSRUW� RQOLQH� DW� ZZZ�WLDD�
FUHI�RUJ�SXEOLF�DERXW�JRYHUQDQFH�FRUSRUDWH�DQQXDO�UHSRUWV��
�

)LGHOLW\� ,QYHVWPHQWV� LVVXHV� DQ� DQQXDO� ILQDQFLDO� UHSRUW� WKDW� LQFOXGHV� ILQDQFLDO� VWDWHPHQWV� DQG� UHTXLUHG�
VXSSOHPHQWDU\�LQIRUPDWLRQ�IRU�WKH�SODQ�DV�D�ZKROH�DQG�IRU�LWV�SDUWLFLSDQWV���7KLV�UHSRUW�PD\�EH�REWDLQHG�E\�ZULWLQJ�
)LGHOLW\�,QYHVWPHQWV�����'HYRQVKLUH�6WUHHW��%RVWRQ��0$��������RU�E\�FDOOLQJ�����������������

�
Indiana Public Employees’ Retirement Fund   7KH� 8QLYHUVLW\� FRQWULEXWHV� WR� WKH� ,QGLDQD� 3XEOLF�

(PSOR\HHV¶�5HWLUHPHQW�)XQG��³3(5)´���D�GHILQHG�EHQHILW�SHQVLRQ�SODQ�ZLWK�DQ�DQQXLW\�VDYLQJV�DFFRXQW�SURYLVLRQ��
,QGLDQD�3XEOLF�5HWLUHPHQW�6\VWHP��³,1356´��DGPLQLVWHUV�WKH�PXOWLSOH�HPSOR\HU�SXEOLF�HPSOR\HH�UHWLUHPHQW�SODQV��
ZKLFK�SURYLGH�UHWLUHPHQW�EHQHILWV�WR�SODQ�PHPEHUV�DQG�EHQHILFLDULHV��6XSSRUW��WHFKQLFDO�DQG�VHUYLFH�HPSOR\HHV�ZLWK�
DW� OHDVW�D�����)7(�DSSRLQWPHQW�KLUHG�SULRU� WR� -XO\����������SDUWLFLSDWH� LQ� WKH�3(5)�SODQ��7KHUH�ZHUH�������DQG�
������ DFWLYH� 8QLYHUVLW\� HPSOR\HHV� FRYHUHG� E\� WKLV� UHWLUHPHQW� SODQ� DV� RI� -XQH� ���� ����� DQG� -XQH� ���� ������
UHVSHFWLYHO\��6WDWH�VWDWXWHV�DXWKRUL]H� WKH�8QLYHUVLW\� WR�FRQWULEXWH� WR� WKH�SODQ�DQG�JRYHUQ�PRVW� UHTXLUHPHQWV�RI� WKH�
V\VWHP��7KH� 3(5)� UHWLUHPHQW� EHQHILW� FRQVLVWV� RI� WKH� SHQVLRQ� DQG� DQ� DQQXLW\� VDYLQJV� DFFRXQW�� ERWK� RI�ZKLFK� DUH�
IXQGHG�E\�HPSOR\HU�FRQWULEXWLRQV���7KH�DQQXLW\�VDYLQJV�DFFRXQW�FRQVLVWV�RI�FRQWULEXWLRQV�VHW�E\�6WDWH�VWDWXWH�DW�WKUHH�
SHUFHQW�RI�FRPSHQVDWLRQ�SOXV�WKH�HDUQLQJV�FUHGLWHG�WR�PHPEHUV¶�DFFRXQWV���7KH�8QLYHUVLW\�KDV�HOHFWHG�WR�PDNH�WKH�
FRQWULEXWLRQV�RQ�EHKDOI�RI� WKH�PHPEHUV�� �3(5)� LVVXHV�D�SXEOLFO\�DYDLODEOH� ILQDQFLDO� UHSRUW� WKDW� LQFOXGHV� ILQDQFLDO�
VWDWHPHQWV�DQG�UHTXLUHG�VXSSOHPHQWDU\�LQIRUPDWLRQ�IRU�WKH�SODQ�DV�D�ZKROH�DQG�IRU�LWV�SDUWLFLSDQWV���7KLV�UHSRUW�PD\�
EH� REWDLQHG� E\� ZULWLQJ� WKH� 3XEOLF� (PSOR\HHV� 5HWLUHPHQW� )XQG�� 2QH� 1RUWK� &DSLWRO�� 6XLWH� ����� ,QGLDQDSROLV�� ,1�
�������E\�FDOOLQJ�����������������RU�UHYLHZLQJ�WKH�$QQXDO�5HSRUW�RQOLQH�DW�ZZZ�LQ�JRY�LQSUV�DQQXDO�UHSRUWV�KWP��

�
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&RQWULEXWLRQV�PDGH�E\�WKH�8QLYHUVLW\�WRWDOHG�������������DQG�������������IRU�ILVFDO�\HDUV�HQGHG�-XQH�����
�����DQG�-XQH�����������UHVSHFWLYHO\��7KLV�UHSUHVHQWHG�D�������DQG������8QLYHUVLW\�SHQVLRQ�EHQHILW�FRQWULEXWLRQ�
IRU� ILVFDO� \HDUV� HQGHG� -XQH� ���� ����� DQG� -XQH� ���� ������ UHVSHFWLYHO\�� DQG� D� ���8QLYHUVLW\� FRQWULEXWLRQ� IRU� WKH�
DQQXLW\�VDYLQJV�DFFRXQW�SURYLVLRQV�HDFK�\HDU����

�
PERF Funding Policy and Annual Pension Cost   7KH�FRQWULEXWLRQ�UHTXLUHPHQWV�RI�SODQ�PHPEHUV�IRU�

3(5)� DUH� HVWDEOLVKHG� E\� WKH� %RDUG� RI� 7UXVWHHV� RI� 3(5)�� � 7KH� 8QLYHUVLW\¶V� DQQXDO� SHQVLRQ� FRVW� DQG� UHODWHG�
LQIRUPDWLRQ��DV�SURYLGHG�E\�WKH�DFWXDU\��LV�SUHVHQWHG�EHORZ��

�
7KH�HPSOR\HU�FRQWULEXWLRQV� UHTXLUHG�E\� WKH� IXQGLQJ�SROLF\�DW� DFWXDULDO�GHWHUPLQHG� UDWHV� DUH� VXIILFLHQW� WR�

IXQG�WKH�SHQVLRQ�EHQHILWV�ZKHQ�WKH\�EHFRPH�GXH��7KH�DPRUWL]DWLRQ�PHWKRG�DQG�SHULRG�DUH�OHYHO�GROODU�FORVHG�RYHU�
��� \HDUV�� 7KH� DFWXDULDO� FRVW�PHWKRG� LV� HQWU\� DJH� QRUPDO� FRVW�� 7KH� HPSOR\HU� UHTXLUHG� FRQWULEXWLRQ� LV� GHWHUPLQHG�
XVLQJ�DQ�DVVHW�VPRRWKLQJ�PHWKRG���7KH�DFWXDULDO�YDOXDWLRQ�GDWH�LV�-XQH�����������
�

$FWXDULDO�DVVXPSWLRQV�LQFOXGH���D��DQ�LQYHVWPHQW�UDWH�RI�UHWXUQ�RI���������E��SURMHFWHG�VDODU\�LQFUHDVHV�RI�
������������DQG��F��D����FRVW�RI�OLYLQJ�LQFUHDVH�JUDQWHG�LQ�HDFK�IXWXUH�\HDU��DSSO\LQJ�WR�FXUUHQW�DQG�IXWXUH�UHWLUHHV��

���������������������������������������������������
����������������������������������������������3(5)�)XQGLQJ�DQG�$QQXDO�3HQVLRQ�&RVW�
������������������������������������������������������������������GROODUV�LQ�WKRXVDQGV��

)LVFDO�<HDU�(QGHG�-XQH���� ����� ����������������
$QQXDO�5HTXLUHG�&RQWULEXWLRQ� ���������� ����������
,QWHUHVW�RQ�1HW�3HQVLRQ�2EOLJDWLRQ� ���� ����
$GMXVWPHQW�WR�$QQXDO�5HTXLUHG�&RQWULEXWLRQ� ������ ������
$QQXDO�3HQVLRQ�&RVW� ������� �������
&RQWULEXWLRQV�0DGH� ��������� ���������
,QFUHDVH��'HFUHDVH��LQ�1HW�3HQVLRQ�2EOLJDWLRQ� ������ ������
1HW�3HQVLRQ�2EOLJDWLRQ��%HJLQQLQJ�RI�<HDU� ������ ������
1HW�3HQVLRQ�2EOLJDWLRQ��(QG�RI�<HDU� ���������� ����������

�6RXUFH��$XGLWHG�,8�)LQDQFLDO�5HSRUW�
����$FWXDULDO�GDWD�IRU������ZDV�QRW�DYDLODEOH�DW�WKH�WLPH�RI�WKH�ILQDQFLDO�UHSRUW��

�
$QQXDO�3HQVLRQ�&RVW�&RQWULEXWHG�DQG�1HW�3HQVLRQ�2EOLJDWLRQ�

��GROODUV�LQ�WKRXVDQGV��

)LVFDO�<HDU�
(QGHG�-XQH����

$QQXDO�3HQVLRQ�
&RVW��$3&����

3HUFHQWDJH�RI�
$3&�&RQWULEXWHG�

1HW�3HQVLRQ�
2EOLJDWLRQ�

����� ������������� �������� ����������������
����� ������������� ������� ����������������
����� ������������� ������� ����������������

6RXUFH��$XGLWHG�,8�)LQDQFLDO�5HSRUW�
���'RHV� QRW� UHIOHFW� FRVWV� DWWULEXWDEOH� WR� WKH� 8QLYHUVLW\
V� ����� GHILQHG� FRQWULEXWLRQ� EHQHILW�� � 6HH�
³,QGLDQD�3XEOLF�(PSOR\HHV
�5HWLUHPHQW�)XQG´�DERYH��

�
Academic and Professional Staff Employees  $SSRLQWHG�DFDGHPLF�DQG�SURIHVVLRQDO�VWDII�HPSOR\HHV�ZLWK�

DW�OHDVW�����)7(�DUH�FRYHUHG�E\�WKH�,8�5HWLUHPHQW�3ODQ��7KLV�LV�D�GHILQHG�FRQWULEXWLRQ�SODQ�XQGHU�,5&�����E��ZLWK�
IRXU� FRQWULEXWLRQ� OHYHOV�� 7KH� 8QLYHUVLW\� FRQWULEXWHG� ������������ GXULQJ� ILVFDO� \HDU� HQGHG� -XQH� ���� ����� DQG�
������������GXULQJ� ILVFDO�\HDU� HQGHG� -XQH����������� WR�7,$$�&5()�IRU� WKH� ,8�5HWLUHPHQW�3ODQ��7KH�8QLYHUVLW\�
FRQWULEXWHG�������������GXULQJ�ILVFDO�\HDU�HQGHG�-XQH�����������DQG�������������GXULQJ�ILVFDO�\HDU�HQGHG�-XQH�����
������ WR� )LGHOLW\� ,QYHVWPHQWV� IRU� WKH� ,8�5HWLUHPHQW� 3ODQ�� 8QGHU� WKLV� SODQ�� ������ DQG� ������ HPSOR\HHV� GLUHFWHG�
8QLYHUVLW\�FRQWULEXWLRQV�WR�7,$$�&5()�DV�RI�-XQH����������DQG�-XQH�����������UHVSHFWLYHO\��,Q�DGGLWLRQ��������DQG�
������HPSOR\HHV�GLUHFWHG�8QLYHUVLW\�FRQWULEXWLRQV�WR�)LGHOLW\�,QYHVWPHQWV�DV�RI�-XQH����������DQG�-XQH�����������
UHVSHFWLYHO\��

�
,Q� DGGLWLRQ� WR� WKH� DERYH�� WKH� 8QLYHUVLW\� SURYLGHV� HDUO\� UHWLUHPHQW� EHQHILWV� WR� DSSRLQWHG� DFDGHPLF� DQG�

SURIHVVLRQDO�VWDII�HPSOR\HHV�*UDGH����DQG�DERYH�RQ�RU�EHIRUH�-XQH�����������7KHUH�ZHUH�������DQG�������DFWLYH�
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HPSOR\HHV�RQ�-XQH����������DQG�-XQH�����������UHVSHFWLYHO\��FRYHUHG�E\�WKH�,8�6XSSOHPHQWDO�(DUO\�5HWLUHPHQW�3ODQ�
�³,86(53´���D�GHILQHG�FRQWULEXWLRQ�SODQ�LQ�FRPSOLDQFH�ZLWK�,5&�����D���ZLWK�SDUWLFLSDQW�DFFRXQWV�DW�7,$$�&5()�
DQG� )LGHOLW\� ,QYHVWPHQWV�� 7KH�8QLYHUVLW\� FRQWULEXWHG� ����������� DQG� ����������� WR� ,86(53� GXULQJ� ILVFDO� \HDUV�
HQGHG�-XQH����������DQG�-XQH�����������UHVSHFWLYHO\��7KH�VDPH�FODVV�RI�HPSOR\HHV�FRYHUHG�E\�WKH�,8�5HWLUHPHQW�
3ODQ�����/HYHO�RI�&RQWULEXWLRQV�RQ�RU�EHIRUH�-XO\�����������LV�FRYHUHG�E\�WKH�������5HWLUHPHQW�3ODQ��D�FRPELQDWLRQ�
RI�,5&�6HFWLRQ�����I��DQG�6HFWLRQ�����E��SURYLVLRQV��7KH�,8�������5HWLUHPHQW�3ODQ�DOORZV�WKLV�JURXS�RI�HPSOR\HHV�
WR�UHWLUH�DV�HDUO\�DV�DJH�����SURYLGHG�WKH�LQGLYLGXDO�KDV�DW�OHDVW����\HDUV�RI�SDUWLFLSDWLRQ�LQ�WKH�,8�5HWLUHPHQW�3ODQ�
DQG�DW� OHDVW����\HDUV�RI�FRQWLQXRXV�8QLYHUVLW\�VHUYLFH��'XULQJ�WKH�ILVFDO�\HDU�HQGHG�-XQH����������� WKH�XQLYHUVLW\�
PDGH�WRWDO�SD\PHQWV�RI�������������WR�����LQGLYLGXDOV�UHFHLYLQJ�,8�������5HWLUHPHQW�3ODQ�SD\PHQWV��'XULQJ�WKH�
ILVFDO�\HDU�HQGHG�-XQH�����������WKH�8QLYHUVLW\�PDGH�WRWDO�SD\PHQWV�RI�������������WR�����LQGLYLGXDOV�UHFHLYLQJ�,8�
������5HWLUHPHQW�3ODQ�SD\PHQWV���
�

7,$$�&5()� LVVXHV� DQ� DQQXDO� ILQDQFLDO� UHSRUW� WKDW� LQFOXGHV� ILQDQFLDO� VWDWHPHQWV� DQG� UHTXLUHG�
VXSSOHPHQWDU\�LQIRUPDWLRQ�IRU�WKH�SODQ�DV�D�ZKROH�DQG�IRU�LWV�SDUWLFLSDQWV���7KLV�UHSRUW�PD\�EH�REWDLQHG�E\�ZULWLQJ�
WKH�7HDFKHUV�,QVXUDQFH�DQG�$QQXLW\�$VVRFLDWLRQ�&ROOHJH�5HWLUHPHQW�(TXLWLHV�)XQG�������$QGUHZ�&DUQHJLH�%OYG��
&KDUORWWH�� 1&� ������� E\� FDOOLQJ� ���������������� RU� E\� UHYLHZLQJ� WKH� DQQXDO� UHSRUW� RQOLQH� DW� ZZZ�WLDD�
FUHI�RUJ�SXEOLF�DERXW�JRYHUQDQFH�FRUSRUDWH�DQQXDO�UHSRUWV��

�
)LGHOLW\� ,QYHVWPHQWV� LVVXHV� DQ� DQQXDO� ILQDQFLDO� UHSRUW� WKDW� LQFOXGHV� ILQDQFLDO� VWDWHPHQWV� DQG� UHTXLUHG�

VXSSOHPHQWDU\�LQIRUPDWLRQ�IRU�WKH�SODQ�DV�D�ZKROH�DQG�IRU�LWV�SDUWLFLSDQWV���7KLV�UHSRUW�PD\�EH�REWDLQHG�E\�ZULWLQJ�
)LGHOLW\�,QYHVWPHQWV�����'HYRQVKLUH�6WUHHW��%RVWRQ��0$��������RU�E\�FDOOLQJ�����������������
�

IU Replacement Retirement Plan Funding Policy and Annual Pension Cost  7KH� 8QLYHUVLW\� KDV�
HVWDEOLVKHG�DQ�HDUO\�UHWLUHPHQW�SODQ�IRU�HOLJLEOH�HPSOR\HHV�WR�DFFRPPRGDWH�,56�UHTXLUHPHQWV�DQG�DV�DXWKRUL]HG�E\�
WKH�7UXVWHHV�RI�,QGLDQD�8QLYHUVLW\��7KLV�SODQ�LV�FDOOHG�WKH�,8�5HSODFHPHQW�5HWLUHPHQW�3ODQ��,W�LV�D�VLQJOH�HPSOR\HU�
SODQ�DQG�LV�TXDOLILHG�XQGHU�,5&�6HFWLRQ�����D���ZLWK�QRUPDO�EHQHILWV�SD\DEOH�IRU�WKH�SDUWLFLSDQW¶V�OLIHWLPH��7UXVW�DQG�
UHFRUGNHHSLQJ�DFWLYLWLHV�DUH�RXWVRXUFHG�WR�WKH�7,$$�&5()�7UXVW�&RPSDQ\��$V�RI�-XQH����������DQG�-XQH�����������
���DQG����HPSOR\HHV��UHVSHFWLYHO\��ZHUH�HOLJLEOH�WR�SDUWLFLSDWH���8QLYHUVLW\�FRQWULEXWLRQV�UHODWHG�WR�WKLV�SODQ�WRWDOHG�
�����������DQG�������������IRU�ILVFDO�\HDUV�HQGHG�-XQH����������DQG�-XQH�����������UHVSHFWLYHO\��ZLWK�QR�HPSOR\HH�
FRQWULEXWLRQV���7KHVH�DPRXQWV�UHSUHVHQW������RI�WKH�IXQGLQJ�SROLF\�FRQWULEXWLRQ��

��
7KH� IROORZLQJ� VFKHGXOH� VKRZV� WKH� IXQGLQJ� SROLF\� FRQWULEXWLRQV� IRU� WKH� ILVFDO� \HDUV� LQGLFDWHG� IRU� WKH� ,8�

5HSODFHPHQW�5HWLUHPHQW�3ODQ�DV�SURYLGHG�E\�WKH�DFWXDULDO�YDOXDWLRQ�UHSRUW�SUHSDUHG�DV�RI�-XO\����������IRU�WKH�ILVFDO�
\HDU�HQGHG�-XQH�����������SUHSDUHG�DV�RI�-XO\����������IRU�WKH�ILVFDO�\HDU�HQGHG�-XQH�����������DQG�SUHSDUHG�DV�RI�
-XO\���������IRU�WKH�ILVFDO�\HDU�HQGHG�-XQH�����������
�

,8�5HSODFHPHQW�5HWLUHPHQW�3ODQ�)XQGLQJ�&RQWULEXWLRQV�
�GROODUV�LQ�WKRXVDQGV��

)LVFDO�<HDU�(QGHG�-XQH���� ����� ����� ����
&RVW�RI�EHQHILWV�HDUQHG�GXULQJ�WKH�\HDU� �������� �������� �������
$PRUWL]DWLRQ�RI�XQIXQGHG�DFWXDULDO�DFFUXHG� ���� ���� ���
,QWHUHVW� ��������� ��������� ��������
)XQGLQJ�SROLF\�FRQWULEXWLRQ� ������� ������� ������
6RXUFH��$XGLWHG�,8�)LQDQFLDO�5HSRUW�
�

�
±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�

�
� �
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7KH�IXQGHG�VWDWXV�RI�WKH�,8�5HSODFHPHQW�5HWLUHPHQW�3ODQ�DV�SURYLGHG�E\�WKH�DFWXDULDO�YDOXDWLRQ�UHSRUWV�IRU�
ILVFDO�\HDUV�HQGHG�-XQH�����������������DQG������DUH�DV�IROORZV��
�

,8�5HSODFHPHQW�5HWLUHPHQW�3ODQ�)XQGHG�6WDWXV�
�GROODUV�LQ�WKRXVDQGV��

$FWXDULDO�9DOXDWLRQ�'DWH� -XO\��������� -XO\��������� -XO\��������
$FWXDULDO�DFFUXHG�OLDELOLW\��³$$/´�� ��������� ��������� ��������
$FWXDULDO�YDOXH�RI�SODQ�DVVHWV� ��������� ��������� ��������
8QIXQGHG�DFWXDULDO�OLDELOLW\� ��������� ��������� �����
$FWXDULDO�YDOXH�RI�DVVHWV�DV�D���RI�$$/��IXQGHG�UDWLR�� ������ ������ �����
$QQXDO�FRYHUHG�SD\UROO� ��������� ��������� ���������
5DWLR�RI�XQIXQGHG�DFWXDULDO�OLDELOLW\�WR�DQQXDO� ������ ������� �����
���FRYHUHG�SD\UROO� � �
6RXUFH��$XGLWHG�,8�)LQDQFLDO�5HSRUW�

�
$FWXDULDO�DVVXPSWLRQV�LQFOXGH�D������DVVHW�UDWH�RI�UHWXUQ�DQG�IXWXUH�VDODU\�LQFUHDVHV�RI����IRU� WKH�ILVFDO�

\HDU�HQGHG�-XQH����������DQG�-XQH������������/LDELOLWLHV�DUH�EDVHG�RQ�WKH�SURMHFWHG�XQLW�FUHGLW�PHWKRG���7KH�DFWXDULDO�
YDOXH� RI� DVVHWV� LV� HTXDO� WR� WKH� IDLU� YDOXH� RQ� WKH� YDOXDWLRQ� GDWH� DGMXVWHG� IRU� HPSOR\HU� FRQWULEXWLRQV� UHFHLYDEOH���
$FWXDULDO�DVVXPSWLRQV�RI�DQ�RQJRLQJ�SODQ�LQYROYH�HVWLPDWHV�RI�WKH�YDOXH�RI�UHSRUWHG�DPRXQWV�DQG�DVVXPSWLRQV�DERXW�
WKH� SUREDELOLW\� RI� RFFXUUHQFH� RI� IXWXUH� HYHQWV� LQFOXGLQJ� IXWXUH� HPSOR\PHQW� DQG�PRUWDOLW\�� DQG� DUH� EDVHG� RQ� WKH�
VXEVWDQWLYH�SODQ�SURYLVLRQV��

�
$GGLWLRQDO�PXOWL\HDU�WUHQG�LQIRUPDWLRQ�UHJDUGLQJ�WKH�IXQGLQJ�SURJUHVV�RI�WKH�,8�5HSODFHPHQW�5HWLUHPHQW�

3ODQ�LV�SURYLGHG�LPPHGLDWHO\�IROORZLQJ�WKH�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��
�
7,$$�&5()�LVVXHV�DQ�DQQXDO�ILQDQFLDO�UHSRUW�WKDW�LQFOXGHV�ILQDQFLDO�VWDWHPHQWV�DQG�UHTXLUHG�VXSSOHPHQWDU\�

LQIRUPDWLRQ�IRU� WKH�SODQ�DV�D�ZKROH�DQG�IRU� LWV�SDUWLFLSDQWV�� �7KLV�UHSRUW�PD\�EH�REWDLQHG�E\�ZULWLQJ�WKH�7HDFKHUV�
,QVXUDQFH�DQG�$QQXLW\�$VVRFLDWLRQ�&ROOHJH�5HWLUHPHQW�(TXLWLHV�)XQG�������$QGUHZ�&DUQHJLH�%OYG��&KDUORWWH��1&�
������� E\� FDOOLQJ� ���������������� RU� E\� UHYLHZLQJ� WKH� DQQXDO� UHSRUW� RQOLQH� DW� ZZZ�WLDD�FUHI�RUJ�SXEOLF�DERXW��
JRYHUQDQFH�FRUSRUDWH�DQQXDO�UHSRUWV��
�
3RVWHPSOR\PHQW�%HQHILWV��

Plan Description  7KH�8QLYHUVLW\�SURYLGHV�FHUWDLQ�SRVWHPSOR\PHQW�EHQHILWV�IRU�UHWLUHG�HPSOR\HHV���7KH�,8�
������3ODQ��0HGLFDO�� DQG�/LIH� ,QVXUDQFH�EHQHILWV�DUH�SUHVHQWHG�IRU� ILQDQFLDO� VWDWHPHQW�SXUSRVHV�DV�D�FRQVROLGDWHG�
SODQ��WKH�³3ODQ´��XQGHU�WKH�UHTXLUHPHQWV�IRU�UHSRUWLQJ�2WKHU�3RVWHPSOR\PHQW�%HQHILW�3ODQV��³23(%´��UHTXLUHG�E\�
*$6%�6WDWHPHQW�1R������Accounting and Financial Reporting by Employers for Postemployment Benefits Other 
Than Pensions���7KH�3ODQ�LV�D�VLQJOH�HPSOR\HU�GHILQHG�EHQHILW�SODQ�DGPLQLVWHUHG�E\�,QGLDQD�8QLYHUVLW\���7KH�������
3ODQ� SURYLGHV� LQWHULP� EHQHILWV� WR� IXOO�WLPH� DSSRLQWHG� DFDGHPLF� DQG� SURIHVVLRQDO� VWDII� HPSOR\HHV� ZKR� PHHW� WKH�
IROORZLQJ�HOLJLELOLW\�UHTXLUHPHQWV�����\HDUV�RI�SDUWLFLSDWLRQ�LQ�WKH�,8�5HWLUHPHQW�3ODQ�����OHYHO��DW�OHDVW����\HDUV�RI�
FRQWLQXRXV�IXOO�WLPH�8QLYHUVLW\�VHUYLFH��DQG�DW�OHDVW����\HDUV�RI�DJH���7KLV�JURXS�RI�HPSOR\HHV�LV�HOLJLEOH�WR�UHFHLYH�
PRQWKO\�SD\PHQWV�EDVHG�RQ�D�K\SRWKHWLFDO�PRQWKO\�DQQXLW\�DPRXQW�DW�DJH�����XS� WR� WKH�DPRXQW�RI� WHUPLQDO�EDVH�
VDODU\�� FDOFXODWHG� DV� WKH� DYHUDJH� EXGJHWHG� EDVH� VDODU\� IRU� WKH� ILYH� ���PRQWK� SHULRGV� LPPHGLDWHO\� SUHFHGLQJ�
UHWLUHPHQW�� � 7KH� ������ 3ODQ� ZDV� DGRSWHG� E\� WKH� 7UXVWHHV�� � 7KH� 8QLYHUVLW\� SURYLGHV� PHGLFDO� FDUH� FRYHUDJH� WR�
LQGLYLGXDOV�ZLWK�8QLYHUVLW\�UHWLUHH�VWDWXV�DQG�WKHLU�HOLJLEOH�GHSHQGHQWV���7KH�FRVW�RI�WKH�FRYHUDJH�LV�ERUQH�IXOO\�E\�
WKH�LQGLYLGXDO���+RZHYHU��UHWLUHH�PHGLFDO�FDUH�FRYHUDJH�LV�LPSOLFLWO\�PRUH�H[SHQVLYH�WKDQ�DFWLYH�HPSOR\HH�FRYHUDJH��
ZKLFK� FUHDWHV� DQ� LPSOLFLW� UDWH� VXEVLG\�� � 7KH�8QLYHUVLW\� SURYLGHV� UHWLUHH� OLIH� LQVXUDQFH� EHQHILWV� LQ� WKH� DPRXQW� RI�
������� WR� WHUPLQDWHG� HPSOR\HHV� ZLWK� 8QLYHUVLW\� UHWLUHH� VWDWXV�� � 7KH� KHDOWK� DQG� OLIH� LQVXUDQFH� SODQV� KDYH� EHHQ�
HVWDEOLVKHG�DQG�PD\�EH�DPHQGHG�XQGHU�WKH�DXWKRULW\�RI�WKH�7UXVWHHV���7KH�3ODQ�GRHV�QRW�LVVXH�D�VWDQG�DORQH�ILQDQFLDO�
UHSRUW�� � 5HIOHFWHG� LQ� WKLV� QRWH� DUH� EHQHILWV� UHODWHG� WR� DQ� HDUO\� UHWLUHPHQW� LQFHQWLYH� SODQ�� DSSURYHG� E\� H[HFXWLYH�
PDQDJHPHQW� LQ� ILVFDO� \HDU� ����� DQG� ������ ZKLFK� LQFOXGHV� ILYH� \HDUV� RI� DQQXDO� FRQWULEXWLRQV� WR� D� KHDOWK�
UHLPEXUVHPHQW�DFFRXQW��

�
±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�
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Funding Policy  7KH�FRQWULEXWLRQ� UHTXLUHPHQWV�RI�SODQ�PHPEHUV�DQG� WKH�8QLYHUVLW\�DUH� HVWDEOLVKHG�DQG�
PD\�EH�DPHQGHG�E\�WKH�7UXVWHHV���7KH�8QLYHUVLW\�FRQWULEXWLRQ�WR�WKH�������3ODQ�DQG�UHWLUHH�OLIH�LQVXUDQFH�LV�EDVHG�
RQ�SD\�DV�\RX�JR�ILQDQFLQJ�UHTXLUHPHQWV�� �3ODQ�PHPEHUV�GR�QRW�PDNH�FRQWULEXWLRQV�� �7KH�PHGLFDO�SODQV�DUH�VHOI�
IXQGHG�DQG�HDFK�SODQ¶V�SUHPLXPV�DUH�XSGDWHG�DQQXDOO\�EDVHG�RQ�DFWXDO�FODLPV���5HWLUHHV�UHFHLYLQJ�PHGLFDO�EHQHILWV�
SDLG������������DQG������������LQ�SUHPLXPV�LQ�WKH�ILVFDO�\HDUV�HQGHG�-XQH����������DQG�������UHVSHFWLYHO\���7KH�
8QLYHUVLW\�FRQWULEXWHG�������������DQG�������������WR�WKH�FRQVROLGDWHG�23(%�3ODQ�LQ�ILVFDO�\HDUV�HQGHG�-XQH�����
�����DQG�������UHVSHFWLYHO\��
�� �

Annual OPEB Cost and Net OPEB Obligation  7KH� 8QLYHUVLW\¶V� DQQXDO� 23(%� FRVW� �H[SHQVH�� LV�
FDOFXODWHG�EDVHG�RQ�WKH�DQQXDO�UHTXLUHG�FRQWULEXWLRQ��³$5&´��RI�WKH�HPSOR\HU��DQ�DPRXQW�DFWXDULDOO\�GHWHUPLQHG�LQ�
DFFRUGDQFH�ZLWK�WKH�SDUDPHWHUV�RI�*$6%�6WDWHPHQW������7KH�$5&�UHSUHVHQWV�D�OHYHO�RI�IXQGLQJ�WKDW��LI�SDLG�RQ�DQ�
RQJRLQJ�EDVLV��LV�SURMHFWHG�WR�FRYHU�QRUPDO�FRVW�HDFK�\HDU�DQG�DPRUWL]H�DQ\�XQIXQGHG�DFWXDULDO�OLDELOLWLHV��RU�IXQGLQJ�
H[FHVV��RYHU�D�SHULRG�RI�WZHQW\�ILYH�\HDUV����

�
7KH�IROORZLQJ�WDEOH�VKRZV�WKH�8QLYHUVLW\¶V�DQQXDO�23(%�FRVW�IRU�WKH�\HDU��WKH�DPRXQW�DFWXDOO\�FRQWULEXWHG�

WR�WKH�SODQ��DQG�WKH�8QLYHUVLW\¶V�QHW�23(%�REOLJDWLRQ�DV�SURYLGHG�E\�WKH�DFWXDULDO�UHVXOWV�IRU�WKH�ILVFDO�\HDUV�HQGHG�
-XQH����������DQG�������UHVSHFWLYHO\��

�
$QQXDO�2WKHU�3RVWHPSOR\PHQW�%HQHILW�3ODQV�&RVW�

�GROODUV�LQ�WKRXVDQGV��
)LVFDO�<HDU�(QGHG�-XQH��� ���� �����
$5&�$QQXDO�23(%�FRVW� ��������� �����������
/HVV�(PSOR\HU�FRQWULEXWLRQ� ��������� ���������
,QFUHDVH�LQ�23(%�REOLJDWLRQ� ������ ������
1HW�23(%�REOLJDWLRQ��EHJLQQLQJ�RI�\HDU� ������� �������
1HW�23(%�REOLJDWLRQ��HQG�RI�\HDU� ��������� ���������
3HUFHQWDJH�RI�DQQXDO�23(%�FRVW�FRQWULEXWHG� ������� �������
6RXUFH��$XGLWHG�,8�)LQDQFLDO�5HSRUW�

���
Funded Status and Funding Progress  7KH� IXQGLQJ� SURJUHVV� RI� WKH� SODQ� DV� RI� WKH� PRVW� UHFHQW� DQG�

SUHFHGLQJ�YDOXDWLRQ�GDWH�DUH�DV�IROORZV��
�

2WKHU�3RVWHPSOR\PHQW�%HQHILW�3ODQV�)XQGHG�6WDWXV�DQG�)XQGLQJ�3URJUHVV�
�GROODUV�LQ�WKRXVDQGV��

�
�
�

$FWXDULDO�
9DOXDWLRQ�
'DWH�

�
�

$FWXDULDO�
9DOXH�RI�
$VVHWV�
�D��

�
$FWXDULDO����
$FFUXHG����
/LDELOLW\�
�$$/��
���E��

8QIXQGHG�
$FWXDULDO� ������
$FFUXHG�
/LDELOLW\���
�8$$/��
�E��±��D��

�
�
�

)XQGHG�
5DWLR�
�D�E��

����
�
�

&RYHUHG�
�3D\UROO�
�F��

�
�

8$$/�DV�
3HUFHQWDJH�RI��

&RYHUHG�3D\UROO�
��E�D��F��

-XO\��������� ±� ������������ ������������ ����� ����������� ������
-XO\��������� ±� ������������ ������������ ����� ������������ ������

6RXUFH��$XGLWHG�,8�)LQDQFLDO�5HSRUW�
�
$FWXDULDO� YDOXDWLRQV� RI� DQ� RQJRLQJ� SODQ� LQYROYH� HVWLPDWHV� RI� WKH� YDOXH� RI� UHSRUWHG� DPRXQWV� DQG�

DVVXPSWLRQV�DERXW�WKH�SUREDELOLW\�RI�RFFXUUHQFH�RI�HYHQWV�IDU�LQWR�WKH�IXWXUH���([DPSOHV�LQFOXGH�DVVXPSWLRQV�DERXW�
IXWXUH�HPSOR\PHQW��PRUWDOLW\��DQG�WKH�KHDOWKFDUH�FRVW�WUHQG���$PRXQWV�GHWHUPLQHG�UHJDUGLQJ�WKH�IXQGHG�VWDWXV�RI�WKH�
SODQ�DQG� WKH�DQQXDO� UHTXLUHG�FRQWULEXWLRQV�RI� WKH�8QLYHUVLW\�DUH�VXEMHFW� WR�FRQWLQXDO� UHYLVLRQ�DV�DFWXDO� UHVXOWV�DUH�
FRPSDUHG�ZLWK�SDVW�H[SHFWDWLRQV�DQG�QHZ�HVWLPDWHV�DUH�PDGH�DERXW�WKH�IXWXUH���7KH�VFKHGXOH�RI�IXQGLQJ�SURJUHVV��
SUHVHQWHG� DV� UHTXLUHG� VXSSOHPHQWDU\� LQIRUPDWLRQ� IROORZLQJ� WKH� QRWHV� WR� WKH� ILQDQFLDO� VWDWHPHQWV�� UHSUHVHQWV�
PXOWL\HDU� WUHQG� LQIRUPDWLRQ�DERXW�ZKHWKHU� WKH�DFWXDULDO�YDOXH�RI�SODQ�DVVHWV� LV� LQFUHDVLQJ�RU�GHFUHDVLQJ�RYHU� WLPH�
UHODWLYH�WR�WKH�DFWXDULDO�DFFUXHG�OLDELOLWLHV�IRU�EHQHILWV���6HH�³5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ´��

�
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�

Actuarial Methods and Assumptions  3URMHFWLRQV�RI�EHQHILWV�IRU�ILQDQFLDO�UHSRUWLQJ�SXUSRVHV�DUH�EDVHG�RQ�
WKH� VXEVWDQWLYH� SODQ� �WKH� 3ODQ� DV� XQGHUVWRRG� E\� WKH�8QLYHUVLW\� DQG� WKH� SODQ�PHPEHUV�� DQG� LQFOXGH� WKH� W\SHV� RI�
EHQHILWV� SURYLGHG� DW� WKH� WLPH� RI� HDFK�YDOXDWLRQ� DQG� WKH� KLVWRULFDO� SDWWHUQ� RI� VKDULQJ�RI� EHQHILW� FRVWV� EHWZHHQ� WKH�
8QLYHUVLW\�DQG�SODQ�PHPEHUV�WR�WKDW�SRLQW���7KH�DFWXDULDO�PHWKRGV�DQG�DVVXPSWLRQV�XVHG�LQFOXGH�WHFKQLTXHV�WKDW�DUH�
GHVLJQHG�WR�UHGXFH�WKH�HIIHFWV�RI�VKRUW�WHUP�YRODWLOLW\�LQ�DFWXDULDO�DFFUXHG�OLDELOLWLHV�DQG�WKH�DFWXDULDO�YDOXH�RI�DVVHWV��
FRQVLVWHQW�ZLWK�WKH�ORQJ�WHUP�SHUVSHFWLYH�RI�WKH�FDOFXODWLRQV��

�
7KH�SURMHFWHG�XQLW� FUHGLW� FRVW�PHWKRG�ZDV�XVHG� LQ� WKH� -XQH����� ������ DFWXDULDO� YDOXDWLRQ�� �7KH� DFWXDULDO�

DVVXPSWLRQV� LQFOXGH� D� ����� LQYHVWPHQW� UDWH� RI� UHWXUQ�� ZKLFK� LV� D� EOHQGHG� UDWH� RI� ���� WKH� H[SHFWHG� ORQJ�WHUP�
LQYHVWPHQW� UHWXUQV�RQ�SODQ� DVVHWV� DQG� ���� WKH�8QLYHUVLW\¶V� LQYHVWPHQWV�ZKLFK� DUH� FDOFXODWHG�EDVHG�RQ� WKH� IXQGHG�
OHYHO�RI�WKH�3ODQ�DW�-XQH�����������DQG�DQ�DQQXDO�KHDOWKFDUH�FRVW�WUHQG�UDWH�WKDW�UDQJHV�IURP������LQ�ILVFDO�\HDU������
WR� ����� LQ� ILVFDO� \HDU� ������ � 7KH� UDWH� LQFOXGHV� D� ��� LQIODWLRQ� DVVXPSWLRQ�� � 7KH� 8QIXQGHG� $FWXDULDO� $FFUXHG�
/LDELOLW\�LV�EHLQJ�DPRUWL]HG�RYHU����\HDUV�XVLQJ�OHYHO�GROODU�DPRXQWV�RQ�DQ�RSHQ�JURXS�EDVLV��
�
7HUPLQDWLRQ�%HQHILWV�

,Q�ILVFDO�\HDU�������WKH�8QLYHUVLW\�RIIHUHG�FHUWDLQ�HPSOR\HHV�DQ�(DUO\�5HWLUHPHQW�,QFHQWLYH�3ODQ��³(5,3´���
�

� 7KH�(5,3�SURYLGHG�WKUHH�EHQHILWV�QRW�QRUPDOO\�SURYLGHG�WR�VHSDUDWLQJ�HPSOR\HHV���D��D�OXPS�VXP�LQFRPH�
UHSODFHPHQW�SD\PHQW���E��ILYH�\HDUV�RI�DQQXDO�FRQWULEXWLRQV�WR�D�KHDOWK�UHLPEXUVHPHQW�DFFRXQW��+5$��DFFRXQW�WKDW�
UHLPEXUVHV� HPSOR\HHV�� EDVHG� RQ� WKHLU� FXUUHQW� PHGLFDO� SODQ� HQUROOPHQW�� IRU� VRPH� KHDOWKFDUH� H[SHQVHV�� VXFK� DV�
SUHPLXPV�� GHGXFWLEOHV�� DQG� FRSD\V�� �F�� WKH� RSWLRQ� WR� FRQWLQXH� LQ� DQ� ,8�VSRQVRUHG� PHGLFDO� SODQ� XQWLO� DJH� ����
(PSOR\HHV�ZLWK� ,8�5HWLUHH� 6WDWXV� FRXOG� RSW� WR� SDUWLFLSDWH� LQ� D� SRVW����0HGLFDUH� VXSSOHPHQW�PHGLFDO� SODQ�� 7KH�
RSWLQJ�HPSOR\HHV�ZRXOG�QHHG�WR�SD\�WKHLU�UHVSHFWLYH�IXOO�SUHPLXP�DPRXQWV�WR�UHFHLYH�WKLV�EHQHILW���

�
'HSHQGLQJ�RQ�WKH�HOLJLELOLW\�FULWHULD�RI�WKH�SDUWLFLSDWLQJ�HPSOR\HHV�� WKH�HDUO\�UHWLUHPHQW�EHFDPH�HIIHFWLYH�

IURP�RQH�RI�WZR�GDWHV��DV�VKRZQ�LQ�WKH�WDEOH�EHORZ��
�

5HWLUHPHQW�'DWH� 1XPEHU�RI�(5,3�3DUWLFLSDQWV�
'HFHPEHU���������� ����
0D\���������� ����
7RWDO� ����
6RXUFH��$XGLWHG�,8�)LQDQFLDO�5HSRUW�

�
,Q� ILVFDO� \HDU� ������ WKH�8QLYHUVLW\� UHFRJQL]HG� WKH� H[SHQVH� IRU� WKH� LQFRPH� UHSODFHPHQW� SD\PHQWV� IRU� DOO�

HPSOR\HHV� SDUWLFLSDWLQJ� LQ� WKH� (5,3�� 7KH� DFWXDULDO� DFFUXHG� OLDELOLW\� DVVRFLDWHG� ZLWK� 2WKHU� 3RVW�(PSOR\PHQW�
%HQHILWV�ZDV�LQFUHDVHG�E\������������IRU�KHDOWK�UHLPEXUVHPHQW�DFFRXQW�FRQWULEXWLRQV��

�
�

±�5HPDLQGHU�RI�3DJH�,QWHQWLRQDOO\�/HIW�%ODQN�±�
�
�
� �
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5HTXLUHG�6XSSOHPHQWDU\�,QIRUPDWLRQ�
�

6FKHGXOH�RI�)XQGLQJ�3URJUHVV�IRU�,8�5HSODFHPHQW�5HWLUHPHQW�3ODQ�
�GROODUV�LQ�WKRXVDQGV��

�
$FWXDULDO�
9DOXDWLRQ�
'DWH�

$FWXDULDO�
9DOXH�RI�
$VVHWV�
�D��
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�
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���
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-XO\��������� ������������ ������������ �������������� ������ �������������� �������
-XO\��������� ������������ ������������ �������������� ������ ������������� �������

�

6FKHGXOH�RI�)XQGLQJ�3URJUHVV�IRU�2WKHU�3RVWHPSOR\PHQW�%HQHILW�3ODQV�
�GROODUV�LQ�WKRXVDQGV��

�
$FWXDULDO�
9DOXDWLRQ�
'DWH�

$FWXDULDO�
9DOXH�RI�
$VVHWV�
�D��

$FWXDULDO����
$FFUXHG����

/LDELOLW\��$$/��
���E��

�
8QIXQGHG�$$/���

�8$$/��
�E��±��D��

�
)XQGHG�
5DWLR�
�D�E��

����
&RYHUHG�
�3D\UROO�
�F��

8$$/�DV�
3HUFHQWDJH�RI��

&RYHUHG�3D\UROO�
��E�D��F��

-XO\��������� ��� ����������� ����������� ����� ����������� ������
-XO\��������� ±� ���������� ���������� ����� ����������� ������
-XO\��������� ±� ���������� ���������� ����� ����������� ������

�

6FKHGXOH�RI�)XQGLQJ�3URJUHVV�IRU�3XEOLF�(PSOR\HHV¶�5HWLUHPHQW�)XQG�
�GROODUV�LQ�WKRXVDQGV��

�
$FWXDULDO�
9DOXDWLRQ�
'DWH�

$FWXDULDO�
9DOXH�RI�
$VVHWV�
�D��

$FWXDULDO����
$FFUXHG����

/LDELOLW\��$$/��
���E��

�
8QIXQGHG�$$/���

�8$$/��
�E��±��D��

�
)XQGHG�
5DWLR�
�D�E��

����
&RYHUHG�
�3D\UROO�
�F��

8$$/�DV�
3HUFHQWDJH�RI��

&RYHUHG�3D\UROO�
��E�D��F��

-XQH���������� ������������ ����������� ����������� ������ ����������� ������
-XQH���������� ������������ ����������� ���������� ������ ������������ ������
-XQH���������� ������������ ����������� ���������� ������ ������������ ������
6RXUFH��$XGLWHG�,8�)LQDQFLDO�5HSRUW�
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• K.7@#/#(;&$C5$(1#@$&\()(*#)+&
)#/&%7.&G2)+#\$/&152/$(51J&3D&")1&
/72I+$/&#(15#525#7()+&;#^&)#/&57&
152/$(51&7@$.&5"$&+)15&1$@$(&>$).1J&

• B(12.#(;&5")5&*7<4.$"$(1#@$&
<$)12.$1&).$&#(&4+)*$&57&)11#15&
)++&152/$(51&#(&;.)/2)5#(;&7(&
5#<$J&,2.&'#(#1"&#(&'72.&4.7;.)<&
$[$*5#@$+>&%.$$_$1&52#5#7(&%7.&
`2(#7.1&)(/&1$(#7.1&7(&5.)*Y&57&
;.)/2)5$&#(&%72.&>$).1J&

• K.7@#/#(;&4.7;.)<1&#(&\()(*#)+&
+#5$.)*>&)#<$/&)5&<)();#(;&)(/&
.$/2*#(;&152/$(5&+7)(&/$I5J&
3D81&:7($>&?<).51&4.7;.)<1&
.$/2*$/&152/$(5&/$I5&)*.711&)++&3D&
*)<421$1&I>&aTS&<#++#7(&#(&`215&
7($&>$).J

and
• 3<4+$<$(5#(;&15.)5$;#$1&57&.$/2*$&

75"$.&*7151&7%&)b$(/)(*$&)5&3DJ&
!7151&7%&5$C5I77Y1&)(/&17^V).$&
")@$&I$$(&1#;(#\*)(5+>&.$/2*$/A&
and residence hall rate increases 
")@$&I$$(&Y$45&+7VJ

Message from the President    
%7.&)(>&4.$@#721&;$($.)5#7(J&0"$&
152/>&\(/1&5")5&*7++$;$&;.)/2)5$1&
")@$&+7V$.&2($<4+7><$(5&)(/&
47@$.5>&.)5$1A&)(/&"#;"$.&`7I&
1)5#1%)*5#7(J

• :30&$*7(7<#15&=)@#/&6257.A&#(&
)&152/>&42I+#1"$/&#(&5"$&`72.()+&
ScienceA&%72(/&5")5&5"$&*715&7%&
not&;.)/2)5#(;&%.7<&*7++$;$&#1&
#(&5"$&.)(;$&7%&acNNANNNA&;#@$(&
5"$&"#;"$.&4)>&)(/&$<4+7><$(5&
4.714$*51&%.7<&)&/$;.$$J

It is clear that—perhaps more than 
$@$.&I$%7.$&#(&72.&"#157.>d5"$&%252.$&
7%&72.&15)5$&)(/&()5#7(&#(&)&;+7I)+A&
/#;#5)+A&#(%7.<)5#7(&$*7(7<>&/$4$(/1&
7(&5"$&G2)+#5>&7%&72.&"#;"$.&$/2*)5#7(J&

Enhancing Our Commitment 
to Student Success

'7.&)+<715&5V7&*$(52.#$1&3(/#)()&
D(#@$.1#5>&")1&I$$(&$/2*)5#(;&
H771#$.1A&)(/&152/$(51&%.7<&)*.711&
5"$&()5#7(&)(/&).72(/&5"$&V7.+/A&)5&
5"$&"#;"$15&+$@$+1&7%&G2)+#5>J&'7.&)++&7%&
5"$&<)(>&5"#(;1&)&4.$<#$.&.$1$).*"&
2(#@$.1#5>&+#Y$&3D&/7$1A&152/$(51&
).$&#51&.$)17(&%7.&I$#(;A&)(/&152/$(5&
12**$11&#1&)5&5"$&*7.$&7%&#51&<#11#7(J

L.$)5&42I+#*&2(#@$.1#5#$1&+#Y$&3(/#)()&
D(#@$.1#5>&$/2*)5$&152/$(51&%7.&
V")5&+#$1&I$>7(/&5"$&"7.#_7(J&61&5"$&
V7.+/&).72(/&21&*")(;$1A&)(/&)1&($V&
)@$(2$1&%7.&I$b$.&2(/$.15)(/#(;&
5"$&V7.+/&)(/&*7(5.#I25#(;&57&#51&
#<4.7@$<$(5&).#1$A&V")5&V$&5$)*"&)(/&
5"$&<)(($.&#(&V"#*"&V$&5$)*"&#5&<215&
)+17&$@7+@$J&

0"$&New Academic Directions Report of 
MNSSA&)&<)`7.&$[7.5&57&1*.25#(#_$&)(/&
.$($V&3D81&$/2*)5#7()+&4.7;.)<1A&+$/&
57&5"$&$15)I+#1"<$(5&#(&Z+77<#(;57(&7%R
 • 5"$&?*"77+&7%&K2I+#*&H$)+5"A
 • the School of Informatics and 
& & !7<425#(;A
 • 5"$&?*"77+&7%&L+7I)+&)(/&
& & 3(5$.()5#7()+&?52/#$1A&
and 

• the Media School, 
V"#+$&5"$&3(/#)()47+#1&*)<421&")1&

Michael A. McRobbie
President, Indiana University
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3D&V#++&I2#+/&247(&5"$1$&$[7.51&57&
$(12.$&5")5&)(&3(/#)()&D(#@$.1#5>&
$/2*)5#7(&#1&)**$11#I+$&)(/&)[7./)I+$&
%7.&G2)+#\$/&152/$(51&%.7<&/#@$.1$&
17*#7U$*7(7<#*&I)*Y;.72(/1A&
#(*+2/#(;&\.15U;$($.)5#7(&*7++$;$&
152/$(51A&@$5$.)(1A&)(/&152/$(51&%.7<&
2(/$.U.$4.$1$(5$/&<#(7.#5#$1J

Near-Record Enrollments

=$14#5$&*")(;#(;&/$<7;.)4"#*1&
5")5&")@$&+$/&57&/$*+#(#(;&152/$(5&
4742+)5#7(1&)5&<)(>&2(#@$.1#5#$1A&
$14$*#)++>&#(&5"$&:#/V$15A&$(.7++<$(5&
)5&3(/#)()&D(#@$.1#5>&*7(5#(2$1&57&
.$<)#(&15.7(;J

0"#1&%)++A&V$&$(.7++$/&)&575)+&SSQATeM&
152/$(51&)*.711&5"$&15)5$J&0"#1&
*7(5#(2$/&15.7(;&$(.7++<$(5d
V"#*"&#(*+2/$1&.$*7./&152/$(5&
4742+)5#7(1&7(&72.&3(/#)()47+#1A&3D&
B)15A&)(/&3D&]7Y7<7&*)<421$1d
)+7(;&V#5"&5"$&.$*7./&SJT&<#++#7(&
*.$/#5&"72.1&5")5&3D&152/$(51&
).$&5)Y#(;&5"#1&%)++&)1&V$++&)1&5"$&
$C5.$<$+>&#<4.$11#@$&4.7\+$&7%&
72.&#(*7<#(;&%.$1"<)(&*+)11A&).$&
5$15)<$(5&57&3D81&.$425)5#7(&)1&)(&
)[7./)I+$&V7.+/U*+)11&$/2*)5#7()+&
#(15#525#7(J

F$@$.5"$+$11A&V$&*)((75&.$15&
7(&5"$1$&+)2.$+1J&3(&)++&5"$&).$)1&
<$(5#7($/&)I7@$&)(/&<7.$A&V$&
<215&*7(5#(2$&57&.$/72I+$&72.&
$[7.51&57&$(12.$&5"$&*7(5#(2$/&@)+2$&
)(/&)[7./)I#+#5>&7%&)(&3D&$/2*)5#7(J&

Catalyzing Research 

3(/#)()&D(#@$.1#5>&#1&)&()5#7()+&+$)/$.&
#(&.$1$).*"A&)&+7(;U15)(/#(;&<$<I$.&
of the select Association of American 
D(#@$.1#5#$1A&)(/&5"$&"7<$&7%&1*"7+).1&7%&
72515)(/#(;&#(5$.()5#7()+&.$*7;(#5#7(J&

0"$&I$($\51&57&)++&5"$&4$74+$&7%&
3(/#)()&%.7<&")@#(;&)&;.$)5&.$1$).*"&
2(#@$.1#5>&#(&5"$&15)5$&).$&4.7%72(/J&
9$1$).*"&2(#@$.1#5#$1&142.&$*7(7<#*&
;.7V5"A&;$($.)5$&($V&#(/215.#$1A&
)(/&$/2*)5$&)(/&5.)#(&)&V7.+/U*+)11&
V7.Y%7.*$J

,2.&72515)(/#(;&%)*2+5>&<$<I$.1&
*7(5#(2$&57&12**$11%2++>&*7<4$5$&V#5"&
top researchers across the nation and 
).72(/&5"$&V7.+/&%7.&.$1$).*"&%2(/#(;&
5")5&#1&I$*7<#(;&#(*.$)1#(;+>&1*).*$J&&

3D81&)*)/$<#*&+$)/$.1"#4&)(/&%)*2+5>&
V#++&*7(5#(2$&57&V7.Y&57;$5"$.&57&
#/$(5#%>&5"$&;.)(/&*")++$(;$1&57&V"#*"&
3D&*)(&*7(5.#I25$&<715&$[$*5#@$+>A&
)(/&57&4.7@#/$&12447.5&57&<2+5#U
/#1*#4+#().>&)(/&<2+5#U*)<421&
research teams to address those 
*")++$(;$1J 

!"#$##%&'()*+(,-./%0+(.1(
the Global University

07/)>A&#(*.$)1$/&#(5$.()5#7()+&
#(5$;.)5#7(&)(/&;+7I)+&#(5$.U
*7(($*5#@#5>&).$&)<7(;&5"$&<)`7.&
%7.*$1&/.#@#(;&)(/&1")4#(;&72.&
*7(5$<47.).>&17*#$5>J&D(/$.15)(/#(;&
and responding to these forces is of 
4).)<72(5&*7(*$.(&57&)++&7%&21J

Z>&)(>&<$)12.$A&3(/#)()&D(#@$.1#5>&
#1&7($&7%&6<$.#*)81&+$)/#(;&
#(5$.()5#7()+&2(#@$.1#5#$1A&)(/&V$&
*7(5#(2$&57&#(*.$)1$&72.&#(5$.()5#7()+&
$(;);$<$(5J&3D&Z+77<#(;57(&(7V&
.)(Y1&\^"&#(&5"$&*72(5.>&#(&5"$&
7@$.)++&(2<I$.&7%&152/$(51&152/>#(;&
)I.7)/J&?52/>&)(/&1$.@#*$&)I.7)/&
are essential components of a 21st 
!$(52.>&$/2*)5#7(&<$)(5&57&4.$4).$&
152/$(51&57&+#@$&)(/&V7.Y&#(&)&f)5&
V7.+/J&3D&Z+77<#(;57(&)+17&.)(Y1&
SN5"&()5#7()++>&#(&5"$&(2<I$.&7%&
#(5$.()5#7()+&152/$(51&$(.7++$/J

9$*7;(#_#(;&5")5&;+7I)+&+#5$.)*>&)(/&
*7++)I7.)5#7(&")@$&($@$.&I$$(&<7.$&
#<47.5)(5&57&"#;"$.&$/2*)5#7(&#(&5"$&
D(#5$/&?5)5$1A&V$&#()2;2.)5$/&5"$&
?*"77+&7%&L+7I)+&)(/&3(5$.()5#7()+&
?52/#$1&+)15&>$).J&0"$&1*"77+&(7V&
4.7@#/$1&H771#$.&152/$(51&V#5"&/$$4&
Y(7V+$/;$&)(/&174"#15#*)5$/&577+1&57&
2(/$.15)(/A&*.#5#*)++>&$@)+2)5$A&)(/&
$5"#*)++>&4).5#*#4)5$&#(&5"#1&*7<4+$C&
)(/&#(5$.*7(($*5$/&V7.+/J&0"$&1*"77+&
)+17&4.7@#/$1&5"$&($C21&%7.&<)(>&7%&
72.&#(5$.()5#7()+&$(;);$<$(5&$[7.51J

0"$&?*"77+&7%&L+7I)+&)(/&3(5$.()5#7()+&
?52/#$1&I.#(;1&57;$5"$.&3D81&$C5.)7./#U
().>&.$172.*$1&)(/&15.$(;5"1&#(&;+7I)+&
)(/&#(5$.()5#7()+&152/#$1A&#(*+2/#(;R&

g&<7.$&5")(&hN&%7.$#;(&+)(;2);$1&
5)2;"5A&i<7.$&5")(&)(>&75"$.&
2(#@$.1#5>jk

g&SS&#(5$.()5#7()+&).$)&152/#$1&
4.7;.)<1&5")5&.$*$#@$&%2(/#(;&
5".72;"&5"$&DJ?J&=$4).5<$(5&
7%&B/2*)5#7(81&0#5+$&l3&K.7;.)<&
i);)#(A&<7.$&5")(&)(>&75"$.&
2(#@$.1#5>jk

g&)&;.$)5&I.$)/5"&)(/&/$45"&7%&
international research and 
1*"7+).1"#4k&

and
g&)&"#;"&+$@$+&)(/&V#/$&@).#$5>&7%&

#(5$.()5#7()+&$(;);$<$(5J

3(/#)()&D(#@$.1#5>&")1&)&+7(;&
"#157.>&7%&#(5$.()5#7()+&#(15#525#7()+&
$(;);$<$(5A&#(&5"$&%7.<&7%&$C*")(;$1&
and partnerships with peer 
#(15#525#7(1&).72(/&5"$&;+7I$J&P$&
(7V&")@$&7@$.&MNN&12*"&4).5($.1"#41A&
)(/&5"$>&*)(&I$&%72(/&7(&$@$.>&
*7(5#($(5&)(/&#(&($).+>&$@$.>&4).5&
7%&5"$&V7.+/J&?2*"&.$+)5#7(1"#41&).$&
@#5)++>&#<47.5)(5&57&72.&.$1$).*"&)(/&
$/2*)5#7(&<#11#7(1J&0"$>&12447.5&
%)*2+5>&.$1$).*"A&4.7@#/$&@$(2$1&%7.&
152/>&)I.7)/&4.7;.)<1A&)(/&).$&7%&
;.$)5&)/@)(5);$&#(&72.&%)*2+5>&)(/&
152/$(5&.$*.2#5<$(5&$[7.51J

P$&V#++&)+17&*7(5#(2$&57&$C4)(/&3D81&
L+7I)+&L)5$V)>&F$5V7.YJ&3(&MNSQA&
V$&7-*#)++>&/$/#*)5$/&5"$&3(/#)()&
D(#@$.1#5>&!"#()&,-*$&#(&Z$m#(;&
)(/&5"$&3D&3(/#)&,-*$&#(&F$V&=$+"#J&
0"$1$&7-*$1&12447.5&)&@).#$5>&7%&
)*5#@#5#$1A&#(*+2/#(;&1*"7+).+>&.$1$).*"&
)(/&5$)*"#(;A&152/>&)I.7)/&4.7;.)<1A&
/#15)(*$&+$).(#(;&#(#5#)5#@$1A&152/$(5&
.$*.2#5<$(5&)*5#@#5#$1A&$C$*25#@$&)(/&
*7.47.)5$&5.)#(#(;A&)(/&)+2<(#&$@$(51J&
P$&).$&)+17&$C4+7.#(;&5"$&4711#I#+#5#$1&
7%&74$(#(;&12*"&7-*$1&#(&5"$&:#//+$&
B)15A&B2.74$A&X)5#(&6<$.#*)A&6%.#*)A&
)(/&?725"&B)15&61#)J
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I$&*7<4+$5$/&)(/&.$*7;(#_$/&/2.#(;&
3D81&I#*$(5$((#)+&>$).J&0"71$&4+)((#(;&
$[7.51&")@$&(7V&I$$(&#(5$;.)5$/&#(57&
a single Bicentennial Strategic Plan for 
Indiana UniversityJ&0"$&*2..$(5&/.)^&
7%&5"$&4+)(&#1&)@)#+)I+$&)5&strategicplan.
iu.edu&%7.&42I+#*&*7<<$(5&I$%7.$&#5&#1&
4.$1$(5$/&57&5"$&3D&Z7)./&7%&0.215$$1&
%7.&)44.7@)+J&

0"$&Bicentennial Strategic Plan&#(*+2/$1&
)(&)<I#5#721&1$5&7%&#(#5#)5#@$1&%7*21$/&
7(&152/$(5&12**$11&)(/&5"$&@)+2$&7%&)(&
3D&$/2*)5#7(k&.$1$).*"&)(/&1*"7+).+>&
$C*$++$(*$k&5"$&2(#@$.1#5>81&.7+$&)1&)(&
$*7(7<#*&47V$."721$&#(&3(/#)()k&)(/&
more—all of which are designed to 
*)..>&3D&#(57&#51&5"#./&*$(52.>&)1&7($&
7%&5"$&4.$<#$.&42I+#*&2(#@$.1#5#$1&#(&
5"$&D(#5$/&?5)5$1J

Conclusion 

61&5"#1&\()(*#)+&.$47.5&#++215.)5$1A&
3(/#)()&D(#@$.1#5>&*7(5#(2$1&57&
.$;)./&5"$&%2(/#(;&#5&.$*$#@$1&)1&)&
42I+#*&5.215J&P$&).$&/$$4+>&;.)5$%2+&
%7.&5"$&12447.5&V$&.$*$#@$&%.7<&15)5$&
)44.74.#)5#7(1A&/7(7.&*7(5.#I25#7(1A&
;.)(51A&*7(5.)*51A&)(/&152/$(5&%$$1A&
)(/&).$&*7<<#b$/&57&)*"#$@#(;&5"$&
I$15&.$52.(&7(&)++&7%&5"71$&#(@$15<$(51J&
P$&)+17&.$<)#(&/$/#*)5$/&57&%2+\++#(;&
3D81&*7.$&<#11#7(1&7%&$/2*)5#7(&)(/&
.$1$).*"&)(/&57&72.&$(;);$<$(5&#(&5"$&
12**$11%2+&%252.$&7%&5"$&15)5$J

61&V$&)44.7)*"&3(/#)()&D(#@$.1#5>81&
I#*$(5$((#)+A&V$&<215&*7<<#5&57&
15.$(;5"$(#(;&72.&47V$.%2+&4).5($.U
ship with the state of Indiana and its 
*#5#_$(1&)(/&57&$C5$(/#(;&5")5&4).5($.U
1"#4&7@$.&5"$&($C5&MNN&>$).1J

n72.1&1#(*$.$+>A

:#*")$+&6J&:*97II#$
President

Health Sciences Research and 
Education to Improve the State 
and Nation’s Health

0"$&$/2*)5#7()+A&.$1$).*"A&)(/&*+#(#U
*)+&)*5#@#5#$1&7%&3(/#)()&D(#@$.1#5>81&
health science and clinical schools—
V"#*"&#(*+2/$&5"$&3D&1*"77+1&7%&
<$/#*#($A&(2.1#(;A&/$(5#15.>A&7457<U
$5.>A&17*#)+&V7.YA&42I+#*&"$)+5"A&)(/&
"$)+5"&)(/&.$")I#+#5)5#7(&1*#$(*$1d
).$&7($&7%&5"$&<)`7.&V)>1&#(&V"#*"&3D&
*7(5.#I25$1&57&5"$&17*#)+&)(/&$*7(7<#*&
/$@$+74<$(5&7%&5"$&15)5$&7%&3(/#)()J&

3D&")1&)+17&+)2(*"$/&)&<)`7.&$[7.5&57&
)//.$11&72.&15)5$81&477.&4$.%7.<)(*$&
)<7(;&)++&15)5$1&#(&<$)12.$1&7%&5"$&
+$)/#(;&*)21$1&7%&#++($11&)(/&/$)5"&)1&
V$++&)1&<$)12.$1&7%&5"$&/$5$.<#()(51&
7%&"$)+5"&5".72;"&5"$&$15)I+#1"<$(5&7%&
5"$&')#.I)(Y1&?*"77+&7%&K2I+#*&H$)+5"&
7(&5"$&3DKD3&*)<421A&)(/&5"$&?*"77+&
7%&K2I+#*&H$)+5"&)5&3D&Z+77<#(;57(J&
0"$1$&5V7&1*"77+1&).$&(7V&"$+4#(;&57&
#<4.7@$&42I+#*&"$)+5"&I>&*7(/2*5#(;&
.$1$).*"&7%&5"$&"#;"$15&G2)+#5>&)(/&
I>&$/2*)5#(;&5"$&($C5&;$($.)5#7(&7%&
42I+#*&"$)+5"&4.7%$11#7()+1J

3D81&#<4)*5&#1&)<4+#\$/&$@$(&%2.5"$.&
I>&#51&*+71$&4).5($.1"#4&V#5"&3(/#)()&
D(#@$.1#5>&H$)+5"A&5"$&15)5$81&<715&
*7<4.$"$(1#@$&"$)+5"*).$&1>15$<J&
0"#1&4).5($.1"#4&)++7V1&.$1$).*"&)5&
5"$&?*"77+&7%&:$/#*#($&57&I$&5.)(1U
+)5$/&#(57&($V&)(/&#<4.7@$/&5.$)5U
<$(51A&4.7*$/2.$1A&)(/&*2.$1&V#5"#(&
3D&H$)+5"&"714#5)+1&)(/&%)*#+#5#$1J&3(&
52.(A&5"$&.$@$(2$1&;$($.)5$/&%.7<&5"$&
4.7@#1#7(&7%&12*"&)/@)(*$/&"$)+5"&
1$.@#*$1&)(/&)**$11&57&15)5$U7%U5"$U).5&
5.$)5<$(51&)(/&%)*#+#5#$1&).$&#(@$15$/&
#(&%2.5"$.&.$1$).*"&)(/&5.)#(#(;J&

0"$&3D&?*"77+&7%&:$/#*#($A&)(/&)&
(2<I$.&7%&3D81&75"$.&*+#(#*)+&1*"77+1&
V#++&*7(5#(2$&57&I2#+/&.$1$).*"&
*)4)*#5>&#(&1$+$*5$/&).$)1&7%&5"$&
health sciences, with emphasis on 
4742+)5#7(&"$)+5"&<)();$<$(5A&
*)(*$.A&*)./#7@)1*2+).&/#1$)1$A&)(/&
5"$&($2.71*#$(*$1J&6(/&5"$&3D&?*"77+&
of Medicine will lead a statewide 
$C4)(1#7(&7%&4.#<).>&*).$&.$1#/$(*#$1&
to help address the shortage of 
4.#<).>&*).$&4">1#*#)(1&#(&5"$&15)5$J

The Bicentennial Strategic Plan 
for Indiana University

,(&o)(2).>&MNA&MNMNA&V$&V#++&*$+$I.)5$&
3(/#)()&D(#@$.1#5>81&I#*$(5$((#)+d)(&
$@$(5&7%&5"$&;.$)5$15&#<47.5)(*$&#(&
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STATE OF INDIANA
AN EQUAL OPPORTUNITY EMPLOYER STATE BOARD OF ACCOUNTS 

   302 WEST WASHINGTON STREET 
   ROOM E418 
   INDIANAPOLIS, INDIANA 46204-2769

Telephone: (317) 232-2513 
Fax: (317) 232-4711 

   Web Site: www.in.gov/sboa 

INDEPENDENT AUDITOR'S REPORT 

TO:  THE OFFICIALS OF INDIANA UNIVERSITY, BLOOMINGTON, INDIANA 

Report on the Financial Statements 

 We have audited the accompanying financial statements of the business-type activities and the 
aggregate discretely presented component unit of Indiana University (University), a component unit of the 
State of Indiana, as of and for the years ended June 30, 2014 and 2013, and the related notes to the financial 
statements, which collectively comprise the University's basic financial statements.  

23&3'+/+&)40(5+06.&0%7%#%)8(1.-()*+(!%&3&9%3#(:)3)+/+&)0(

 Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes the 
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation 
of financial statements that are free from material misstatement, whether due to fraud or error. 

Auditor's Responsibility 

 Our responsibility is to express opinions on these financial statements based on our audits.  We did 
not audit the financial statements of Indiana University Foundation, a component unit of the University as dis-
cussed in Note 1, which represents 100 percent of the assets, net position, and revenues of the discretely 
presented component unit.  Those statements were audited by other auditors whose reports have been 
furnished to us, and our opinion, insofar as it relates to the amounts included for Indiana University 
Foundation, is based solely on the reports of the other auditors.  We conducted our audits in accordance with 
auditing standards generally accepted in the United States of America and the standards applicable to 
financial audits contained in Government Auditing Standards, issued by the Comptroller General of the United 
States.  Those standards require that we plan and perform the audit to obtain reasonable assurance about 
whether the financial statements are free from material misstatement.   

 An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial statements.  The procedures selected depend on the auditor's judgment, including the assess-
ment of the risks of material misstatement of the financial statements, whether due to fraud or error.  In mak-
ing those risk assessments, the auditor considers internal control relevant to the University's preparation and 
fair presentation of the financial statements in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the University's 
internal control.  Accordingly, we express no such opinion.  An audit also includes evaluating the appro-
priateness of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements.   
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 We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinions. 

Opinions

 In our opinion, based on our audits and the reports of the other auditors, the financial statements 
referred to above present fairly, in all material respects, the respective financial position of the business-type 
activities and the aggregate discretely presented component unit of the University as of June 30, 2014 and 
2013, and the respective changes in financial position, where applicable, and its cash flows thereof for the 
years then ended in accordance with accounting principles generally accepted in the United States of 
America.

Other Matters 

 Required Supplementary Information 

 Accounting principles generally accepted in the United States of America require that the 
Management's Discussion and Analysis (MD&A), the Schedule of Funding Progress for IU Replacement 
Retirement Plan, the Schedule of Funding Progress for Other Postemployment Benefits Plans, and the 
Schedule of Funding Progress for the Public Employees' Retirement Fund be presented to supplement the 
basic financial statements.  Such information, although not a part of the basic financial statements, is required 
by the Governmental Accounting Standards Board who considers it to be an essential part of the financial 
reporting for placing the basic financial statements in an appropriate operational, economic, or historical 
context.  We have applied certain limited procedures to the required supplementary information in accordance 
with auditing standards generally accepted in the United States of America, which consisted of inquiries of 
management about the methods of preparing the information and comparing the information for consistency 
with management's responses to our inquiries, the basic financial statements, and other knowledge we 
obtained during our audit of the basic financial statements.  We do not express an opinion or provide an 
assurance on the information because of the limited procedures do not provide us with sufficient evidence to 
express an opinion or provide any assurance.  

 Other Information 

 Our audits were conducted for the purpose of forming opinions on the financial statements that collec-
tively comprise the University's basic financial statements.  The Message from the President, Message from 
the Senior Vice President, Chief Financial Officer and Treasurer, Trustees and Administrative Officers of 
Indiana University, and Additional Information are presented for purposes of additional analysis and are not a 
required part of the basic financial statements.  

 The Message from the President, Message from the Senior Vice President, Chief Financial Officer 
and Treasurer, Trustees and Administrative Officers of Indiana University, and Additional Information have not 
been subjected to the auditing procedures applied in the audit of the basic financial statements and, 
accordingly, we do not express an opinion or provide any assurance on this information. 

Other Reporting Required by Government Auditing Standards 

 In accordance with Government Auditing Standards, we have also issued our report dated October 
24, 2014 on our consideration of the University's internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, grant agreements, and other matters.  The  
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purpose of that report is to describe the scope of our testing of internal control over financial reporting and 
compliance and the results of that testing, and not to provide an opinion on internal control over financial 
reporting or on compliance.  That report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the University's internal control over financial reporting and 
compliance.   

   Paul D. Joyce, CPA 
   State Examiner 

October 24, 2014 
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Condensed Statement of Net Position
(in thousands of dollars)

June 30, 2014 June 30, 2013* June 30, 2012*
&!2..$(5&)11$51 a&&&cheANTS a&&&OTcANON& a&&&&eeeAQSp&
 Capital assets, net MAhMpAepc MAOpcAcNM& MAcTTATOM&
 Other assets SAhShAecM& SAccpAOOO& SATThAQMe&
 Total assets 5,025,778 4,890,228 4,759,209 

  
            13,964 16,850  9,536 

&!2..$(5&+#)I#+#5#$1 TpSAepO QShAeQO& QOTATNe&
&F7(*2..$(5&+#)I#+#5#$1& SANcOAOce& SANppAMTQ SASNQAhOT&
 Total liabilities 1,448,554 1,517,080 1,568,071
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   position MOSAehp&& MSTAMhp&& SOTATNQ&
 Unrestricted net 
   position SAQpeAccT& SATphAOeO& SATQMApTN

 Total net position    $ 3,591,188 $ 3,389,998 $ 3,200,674 
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I$($\5&)(/&.$5#.$<$(5&*7151A&1$+%U+#G2#/#5>&.$G2#.$<$(51A&)(/&
75"$.&74$.)5#7()+&($$/1J&

3(&\1*)+&>$).&MNSQA&*2..$(5&)11$51&/$*+#($/&achANMpANNNA&7.&prA&
57&acheANTSANNN&)5&o2($&TNA&MNSQJ&0"#1&/$*+#($&#1&4.#<).#+>&/2$&
57&)&/$*+#($&7%&*)1"A&*)1"&$G2#@)+$(51A&)(/&1"7.5U5$.<&#(@$15U
<$(51&575)+#(;&aOpAOceANNNJ&0"$&7I`$*5#@$&7%&5"$&2(#@$.1#5>81&
74$.)5#(;&%2(/&#(@$15<$(5&47+#*>&#1&57&)/$G2)5$+>&4.7@#/$&
%7.&5"$&+#G2#/#5>&($$/1&7%&5"$&2(#@$.1#5>&V"#+$&<)C#<#_#(;&
5"$&7447.52(#5>&57&#(*.$)1$&>#$+/&7(&#(@$15<$(51J&!7(5#(2$/&
#(@$15<$(5&47.5%7+#7&.$I)+)(*#(;&57&745#<#_$&>#$+/A&)+7(;&
V#5"&14$(/#(;&7%&#(@$15$/&I7(/&4.7*$$/1&7(&*)4#5)+&4.7`$*51A&
*7(5.#I25$/&57&5"#1&1"#^&57&+7(;$.U5$.<&.$172.*$1J&K).5#)++>&
7[1$b#(;&5"$&#<4)*5&7%&5"$1$&)<72(51&7(&*2..$(5&)11$51&V)1&

!"#$#%%#&!'()*'+,!!!!!
   of resources on 
   refunding of debt
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!"#"$$"%&'()*+,-&+#&."-+($/"-

=$%$..$/&725f7V1&7%&.$172.*$1&.$4.$1$(5&*7(12<45#7(&
7%&.$172.*$1&)44+#*)I+$&57&)&%252.$&.$47.5#(;&4$.#7/J&0"$&
)<72(51&.$*7./$/&.$12+5&%.7<&*)4#5)+&/$I5&.$%2(/#(;&5.)(1U
)*5#7(1A&)(/&*7(1#15&7%&5"$&)<7.5#_$/&*2<2+)5#@$&/#[$.$(*$1&
I$5V$$(&.$)*G2#1#5#7(&4.#*$1&)(/&5"$&($5&*)..>#(;&)<72(51&
7%&4.$@#721+>&#112$/&/$I5J&

Liabilities

!2..$(5&+#)I#+#5#$1&).$&5"71$&5")5&).$&$C4$*5$/&57&I$*7<$&
/2$&)(/&).$&4)>)I+$&7@$.&5"$&*72.1$&7%&5"$&($C5&\1*)+&>$).J&
!2..$(5&+#)I#+#5#$1&*7(1#15&7%&)**72(51&4)>)I+$A&)**.2$/&
*7<4$(1)5#7(&)(/&*7<4$(1)5$/&)I1$(*$1A&2($).($/&
.$@$(2$A&)(/&5"$&*2..$(5&47.5#7(&7%&+7(;U5$.<&/$I5&)(/&
*)4#5)+&+$)1$&7I+#;)5#7(1J&

!2..$(5&+#)I#+#5#$1&/$*+#($/&aMcApcNANNNA&7.&OrA&57&
aTpSAepOANNN&)5&o2($&TNA&MNSQA&4.#<).#+>&/2$&57&)&/$*+#($&
#(&2($).($/&.$@$(2$J&D($).($/&.$@$(2$&#1&*7<4.#1$/&7%&
.$*$#451&%7.&V"#*"&.$*7;(#5#7(&7%&5"$&.$+)5$/&.$@$(2$&will 
I$&.$*7;(#_$/&#(&%252.$&4$.#7/1J&0"$&2(#@$.1#5>81&2($).($/&
.$@$(2$&#1&)b.#I25)I+$&#(&4).5&57&5"$&)*)/$<#*&*)+$(U
/).A&#(&V"#*"&)&47.5#7(&7%&12<<$.&1$11#7(&152/$(5&%$$1&
*7++$*5$/&#(&5"$&*2..$(5&\1*)+&>$).&#1&*+)11#\$/&)1&2($).($/&
2(5#+&5"$&%7++7V#(;&\1*)+&>$).&V"$(&5"$&.$+)5$/&12<<$.&
1$11#7(&*+)11$1&).$&5)2;"5J&3(&)//#5#7(A&%2(/1&.$*$#@$/&#(&
)/@)(*$&7%&$C4$(/#52.$1&7(&147(17.$/&4.7`$*51&).$&*+)11#U
\$/&)1&2($).($/&.$@$(2$J&0"$&.$/2*5#7(&7%&aThANMTANNN&#(&
*2..$(5&2($).($/&.$@$(2$&#1&4.#<).#+>&/2$&57&5"$&5#<#(;&
of spending related to capital and other grants for which 
.$*$#451&V$.$&.$*$#@$/&#(&4.#7.&>$).1&#(&)/@)(*$&7%&.$+)5$/&
$C4$(/#52.$1J&

F7(*2..$(5&+#)I#+#5#$1&/$*+#($/&aQMAchOANNNA&7.&QrA&57&
aSANcOAOceANNN&)5&o2($&TNA&MNSQA&/2$&#(&+).;$&4).5&57&4.#(*#U
4)+&4)><$(51&7(&I7(/1&)(/&(75$1&4)>)I+$&7%&accAQTNANNNJ&
F7(*2..$(5&+#)I#+#5#$1&#(*+2/$&75"$.&4715$<4+7><$(5&
I$($\51A&)1&/$1*.#I$/&#(&F75$&SMA&K715$<4+7><$(5&
Z$($\51J

0"$&2(#@$.1#5>81&*)4#5)+&/$I5&72515)(/#(;&7%&apQhAcSpANNN&
)5&o2($&TNA&MNSQA&)(/&apeOANeTANNN&)5&o2($&TNA&MNSTA&)^$.&
.$*+)11#\*)5#7(&%7.&5"$&#<4+$<$(5)5#7(&7%&L6?Z&Oc&i?$$&F75$&
SA&,.;)(#_)5#7(&)(/&?2<<).>&7%&?#;(#\*)(5&6**72(5#(;&
K7+#*#$1jA&.$4.$1$(51&Ocr&7%&575)+&+#)I#+#5#$1&)5&o2($&TNA&MNSQ&
)(/&MNSTJ&6&/#1*211#7(&7%&5"$&2(#@$.1#5>81&*)4#5)+&\()(*#(;&
)*5#@#5#$1&)44$).1&#(&F75$&hA&Z7(/1&)(/&F75$1&K)>)I+$A&)(/&

)&aSMAcOcANNN&#(*.$)1$&#(&4.$4)#/&$C4$(1$1&.$4.$1$(5#(;&
4)><$(51&%7.&;77/1&7.&1$.@#*$1&57&I$&.$*$#@$/&#(&%252.$&
4$.#7/1J&0"$&7@$.)++&/$*+#($&#(&*2..$(5&)11$51&#1&4.#<).#+>&
)&%2(*5#7(&7%&5"$&2(#@$.1#5>81&74$.)5#(;A&*)4#5)+&\()(*#(;A&
)(/&#(@$15#(;&)*5#@#5#$1&)1&.$f$*5$/&#(&5"$&?5)5$<$(5&7%&
!)1"&'+7V1J

:)`7.&*7<47($(51&7%&(7(*2..$(5&)11$51&).$&$(/7V<$(5&
)(/&74$.)5#(;&#(@$15<$(51A&)(/&*)4#5)+&)11$51A&($5&7%&
)**2<2+)5$/&/$4.$*#)5#7(J&F7(*2..$(5&)11$51&#(*.$)1$/&
aSpMAchpANNNA&7.&crA&57&aQAQQhAhQhANNN&)5&o2($&TNA&MNSQA&
*7<4).$/&57&o2($&TNA&MNSTJ&0"$&<).Y$5&@)+2$&7%&5"$&
2(#@$.1#5>81&(7(*2..$(5&#(@$15<$(5&47.5%7+#7&#(*.$)1$/&
aSOeAMNMANNNA&7.&SSrA&57&aSAOcpAhMOANNN&)5&o2($&TNA&MNSQA&
+).;$+>&/2$&57&74$.)5#(;&47.5%7+#7&.$I)+)(*#(;&)(/&
2(.$)+#_$/&;)#(1&7(&#(@$15<$(51J&9$)+#_$/&+711$1&#(&5"$&
74$.)5#(;&47.5%7+#7&4).5#)++>&7[1$5&5"$&#(*.$)1$J&

61&/$1*.#I$/&#(&5"$&!)4#5)+&611$51&1$*5#7(&7%&
:)();$<$(581&=#1*211#7(&)(/&6()+>1#1A&5"$&2(#@$.1#5>&
*7(5#(2$1&57&)*5#@$+>&#(@$15&#(&$C4)(/#(;&)(/&.$(7@)5#(;&
%)*#+#5#$1&57&12447.5&3D81&*$(5.)+&<#11#7(1&7%&$/2*)5#7(&
)(/&.$1$).*"A&)(/&57&$(")(*$&5"$&152/$(5&+#%$&$C4$.#$(*$J&
0"$1$&#(@$15<$(51&#(&%)*#+#5#$1&*)4#5)+#_$&7(&5"$&2(#G2$&
*").)*5$.A&15.2*52.$A&1$(1$&7%&4+)*$A&*2+52.$A&)(/&4">1#*)+&
%7.<&7%&5"$&*)<421$1J&

075)+&)11$51&#(*.$)1$/&aSTcAccNANNNA&7.&TrA&57&
acANMcAhheANNN&)1&7%&o2($&TNA&MNSQJ

0"$&%7++7V#(;&5)I+$&)(/&*").5&.$4.$1$(5&5"$&
*7<471#5#7(&7%&575)+&)11$51R&

Total Assets
(in thousands of dollars)

!)1"&)(/&#(@$15<$(51 a&&&&MANTMAQNN& QNJQr
9$*$#@)I+$1 STSApSc MJOr
Capital assets MAhMpAepc cQJTr
Other assets STSAcOe MJhr

Total assets $   5,025,778 100.0%
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F75$&eA&X$)1$&,I+#;)5#7(1A&)(/&#(&5"$&=$I5&)(/&'#()(*#(;&
)*5#@#5>&1$*5#7(&I$+7VJ 

075)+&+#)I#+#5#$1&/$*.$)1$/&aOeAcMOANNNA&7.&crA&57&
aSAQQeAccQANNN&)5&o2($&TNA&MNSQJ

0"$&%7++7V#(;&5)I+$&)(/&*").5&.$4.$1$(5&5"$&*7<471#5#7(&
7%&575)+&+#)I#+#5#$1R&

 
  

0")&1+-2)2+3
 
F$5&471#5#7(&#1&5"$&.$1#/2)+&7%&)++&75"$.&$+$<$(51&
4.$1$(5$/&#(&5"$&?5)5$<$(5&7%&F$5&K71#5#7(J&F$5&471#5#7(&
#1&*+)11#\$/&#(57&5".$$&<)`7.&*)5$;7.#$1R

g&F$5&#(@$15<$(5&#(&*)4#5)+&)11$51&*7(1#151&7%&5"$&
2(#@$.1#5>81&#(@$15<$(5&#(&*)4#5)+&)11$51A&12*"&)1&
$G2#4<$(5A&I2#+/#(;1A&+)(/A&#(%.)15.2*52.$A&)(/&
#<4.7@$<$(51A&($5&7%&)**2<2+)5$/&/$4.$*#)5#7(&
)(/&.$+)5$/&/$I5J

g&9$15.#*5$/&($5&471#5#7(&*7(1#151&7%&)<72(51&5")5&
")@$&I$$(&.$15.#*5$/&I>&$C5$.()+&4).5#$1&)(/&).$&
/#@#/$/&#(57&5V7&12IU*)5$;7.#$1R

& g& 9$15.#*5$/&(7(U$C4$(/)I+$&%2(/1&<215&I$&"$+/&&
& & #(@#7+)5$&)(/&#(&4$.4$52#5>J&0"$1$&I)+)(*$1&

& & & .$4.$1$(5&5"$&2(#@$.1#5>81&4$.<)($(5&$(/7V<$(5&
& & & %2(/1&.$*$#@$/&%7.&5"$&42.471$&7%&*.$)5#(;&
& & & 4.$1$(5&)(/&%252.$&#(*7<$J
& g& 9$15.#*5$/&$C4$(/)I+$&%2(/1&).$&)@)#+)I+$&%7.&
& & & $C4$(/#52.$&I>&5"$&2(#@$.1#5>A&I25&<215&I$&14$(5&
& & & )**7./#(;&57&.$15.#*5#7(1&#<471$/&I>&5"#./&4).5#$1J

g&D(.$15.#*5$/&($5&471#5#7(&#(*+2/$1&)<72(51&#(15#52U
5#7()++>&/$1#;()5$/&7.&*7<<#b$/&57&12447.5&14$*#\*&
42.471$1J&

0"$&%7++7V#(;&5)I+$&)(/&*").5&.$4.$1$(5&5"$&*7<471#5#7(&
7%&($5&471#5#7(R

0"$&2(#@$.1#5>81&($5&#(@$15<$(5&#(&*)4#5)+&)11$51&.$f$*51&
5"$&#(15#525#7()+&+7(;U5$.<&#(@$15<$(5&#(&1215)#(#(;&)(/&
$(")(*#(;&5"$&<#11#7(1&7%&.$1$).*"&)(/&$/2*)5#7(J&0"$&
($5&#(@$15<$(5&#(&*)4#5)+&)11$51&#(*.$)1$/&acSAhMTANNNA&
7.&TrA&57&aSAeTNAhcOANNN&)5&o2($&TNA&MNSQJ&L.7V5"&#(&5"#1&
).$)&#1&<)();$/&)**7./#(;&57&5"$&2(#@$.1#5>81&+7(;U.)(;$&
*)4#5)+&4+)(1A&)+7(;&V#5"&74$.)5#(;&2(#518&($$/1&%7.&$G2#4U
<$(5&)(/&#(%.)15.2*52.$&57&12447.5&4.7;.)<1&)(/&74$.)U
5#7()+&%2(*5#7(1J

D(.$15.#*5$/&($5&471#5#7(&#1&12I`$*5&57&#(5$.()+&/$1#;()U
tions and commitments for academic and research initiaU
5#@$1A&*)4#5)+&4.7`$*51A&)(/&2(.$15.#*5$/&G2)1#&)(/&5$.<&
$(/7V<$(5&14$(/#(;&4+)(1J&D(.$15.#*5$/&($5&471#5#7(&
#(*.$)1$/&aSNNAeOhANNNA&7.&hrA&57&aSAQpeAccTANNN&)5&o2($&TNA&
MNSQJ&0"#1&*)5$;7.>&7%&.$172.*$1&#1&$11$(5#)+&%7.&7(;7#(;&
74$.)5#7()+&($$/1A&%2(/#(;&7(;7#(;&7I+#;)5#7(1&12*"&)1&
,5"$.&K715$<4+7><$(5&Z$($\51A&)1&V$++&)1&%7.&4.7@#/#(;&
f$C#I#+#5>&57&12447.5&5"$&2(#@$.1#5>81&<#11#7(&#(&*")(;#(;&
$*7(7<#*&$(@#.7(<$(51J&

F$5&471#5#7(&#(&575)+&#(*.$)1$/&aMNSASpNANNNA&7.&OrA&57&
aTAcpSASeeANNN&)5&o2($&TNA&MNSQJ

Total Liabilities
(in thousands of dollars)

6**72(51&4)>)I+$&)(/&)**.2$/&
&&+#)I#+#5#$1& a& MSeAOSS& ScJSr
D($).($/&.$@$(2$& & SQhASMN& SNJMr
!)4#5)+&/$I5& & pQhAcSp& OcJQr
,5"$.&+#)I#+#5#$1& & STcATNQ& pJTr

Total liabilities $ 1,448,554 100.0%

Total Net Position
(in thousands of dollars)

F$5&#(@$15<$(5&#(&*)4#5)+&)11$51& a&SAeTNAhcO& cSJNr

9$15.#*5$/& & MOSAehp& hJTr

D(.$15.#*5$/& &SAQpeAccT& QSJhr

Total net position $ 3,591,188 100.00%



ST

Statement of Revenues, Expenses, and Changes in Net Position

9$@$(2$1&)(/&$C4$(1$1&).$&*+)11#\$/&)1&$#5"$.&74$.)5#(;&7.&(7(74$.)5#(;A&#(&)**7./)(*$&V#5"&L6?Z&4.#(*#4+$1&%7.&
*+)11#\*)5#7(&#(57&5"$1$&*)5$;7.#$1J&0.$(/1&#(&5"$&.$+)5#7(1"#4&I$5V$$(&74$.)5#(;&.$@$(2$1&)(/&$C4$(1$1&).$&#<47.5)(5&
#(/#*)57.1&7%&\()(*#)+&*7(/#5#7(J&L$($.)++>A&74$.)5#(;&.$@$(2$1&).$&.$*$#@$/&%7.&4.7@#/#(;&;77/1&)(/&1$.@#*$1&)(/&#(*+2/$&
52#5#7(&)(/&%$$1A&;.)(51&)(/&*7(5.)*51A&1)+$1&)(/&1$.@#*$1A&)(/&)2C#+#).>&.$@$(2$J&?*"7+).1"#4&)++7V)(*$1&).$&.$*7./$/&)1&
7[1$51&57&;.711&52#5#7(&)(/&%$$1&)(/&)2C#+#).>&.$@$(2$J&?52/$(5&\()(*#)+&)#/&#(&$C*$11&7%&)<72(51&7V$/&%7.&52#5#7(A&%$$1A&
)(/&"721#(;&).$&.$*7./$/&)1&$C4$(1$1J&F7(74$.)5#(;&.$@$(2$1&#(*+2/$&15)5$&)44.74.#)5#7(1A&;.)(51A&*7(5.)*51A&;#^1A&)(/&
#(@$15<$(5&#(*7<$J&,4$.)5#(;&$C4$(1$1&).$&5"71$&#(*2..$/&57&*)..>&725&5"$&(7.<)+&74$.)5#7(1&7%&5"$&2(#@$.1#5>J&61&)&
42I+#*&2(#@$.1#5>A&3(/#)()&D(#@$.1#5>&#1&.$G2#.$/&I>&L6?Z&15)(/)./1&57&.$47.5&*$.5)#(&.$@$(2$&172.*$1&5")5&).$&)(&#(5$;.)+&
4).5&7%&74$.)5#7(1&)1&(7(74$.)5#(;&.$@$(2$1J&

075)+&.$@$(2$1&#(*.$)1$/&aSTcANeeANNNA&7.&crA&57&aTANhOAOeTANNN&#(&\1*)+&>$).&MNSQJ&075)+&$C4$(1$1&#(*.$)1$/&aSMTAMMMANNNA&
7.&QrA&57&aMAehcAQpTANNN&#(&\1*)+&>$).&MNSQJ

6&12<<).#_$/&*7<4).#17(&7%&5"$&2(#@$.1#5>81&.$@$(2$1A&$C4$(1$1A&)(/&*")(;$1&#(&($5&471#5#7(&#1&4.$1$(5$/&I$+7VR

Condensed Statement of Revenues, Expenses, and Changes in Net Position
(in thousands of dollars)

0"$&%7++7V#(;&*").51&.$4.$1$(5&.$@$(2$1&I>&<)`7.&172.*$&%7.&\1*)+&>$).1&MNSQ&)(/&MNSTR

   Fiscal Year Ended
   June 30, 2014 June 30, 2013 June 30, 2012
,4$.)5#(;&.$@$(2$1& a& MASpcAMQS& a&MASQOAhTO& a&MANOcApSe
,4$.)5#(;&$C4$(1$1& &iMAeTeApQOj& &iMAhMSAcQSj& &iMAOTpASMhj
075)+&74$.)5#(;&+711& & iOQTAhNcj& & ichQAeNcj& & ichTAMNpj
F7(74$.)5#(;&.$@$(2$1& & eTOANhh& & hhMAhhc& & eSSAccN
F7(74$.)5#(;&$C4$(1$1& & iTOAcQhj& & iTNAhTNj& & iTSASNNj
3(*7<$&I$%7.$&75"$.&.$@$(2$1A
&&&$C4$(1$1A&;)#(1A&7.&+711$1& & SccAeMc& & SOhAMQN& & MNhAMQS
,5"$.&.$@$(2$1& & QcATOc& & MMANeQ& & TQAQTM
Increase in net position  201,190  189,324  241,673
F$5&471#5#7(A&I$;#((#(;&7%&>$).& & TATepAppe& &TAMNNAOhQ& &MApcpANNS
Net position, end of year $ 3,591,188 $ 3,389,998 $ 3,200,674

Revenues 2014 2013

Student fees, net Auxiliary enterprises
Grants and contracts State appropriations
Other operating revenue Investment income

Gifts
Other nonoperating revenue
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075)+&74$.)5#(;&.$@$(2$1&#(*.$)1$/&aQeAcNcANNNA&7.&MrA&
57&aMASpcAMQSANNN&#(&\1*)+&>$).&MNSQJ&0"$&2(#@$.1#5>&
12447.51&#51&74$.)5#7(1&V#5"&/#@$.1$&.$@$(2$&172.*$1A&
7%&V"#*"&5"$&+).;$15&1#(;+$&172.*$&#1&152/$(5&52#5#7(&)(/&
%$$1J&02#5#7(&)(/&%$$1A&($5&7%&1*"7+).1"#4&)++7V)(*$1A&
#(*.$)1$/&aTcASNTANNNA&7.&TrA&7@$.&5"$&4.#7.&\1*)+&
>$).&)(/&.$4.$1$(51&Tcr&7%&575)+&.$@$(2$J&02#5#7(&)(/&
%$$&.$@$(2$&f2*52)5$1&)**7./#(;&57&)&*7<I#()5#7(&7%&
*")(;$1&#(&52#5#7(&.)5$1A&$(.7++<$(5A&)(/&5"$&<#C&7%&
152/$(5&+$@$+1&)(/&.$1#/$(*>J&'#1*)+&>$).&MNSQ&52#5#7(&
)(/&%$$&.)5$&#(*.$)1$1&).$&<7.$&5")(&\@$&47#(51&+7V$.&
5")(&5"$&2(#@$.1#5>81&"#157.#*)+&)@$.);$A&#(/#*)5#@$&7%&
5"$&2(#@$.1#5>81&15.7(;&%7*21&7(&152/$(5&)[7./)I#+#5>J&
,4$.)5#(;&;.)(5&)(/&*7(5.)*5&.$@$(2$&/$*+#($/&
aSNATcQANNNA&7.&MrA&57&aQcOAQhQANNN&#(&MNSQJ&?#(*$&MNSNA&5"$&
()5#7()+&5.$(/&#(&%$/$.)+&.$1$).*"&%2(/#(;&")1&/$*+#($/&
1#;(#\*)(5+>A&<7.$&.$*$(5+>&/2$&57&5"$&)*.711U5"$UI7)./&
%$/$.)+&1$G2$15.)5#7(&*251J&3(/#)()&D(#@$.1#5>81&%$/$.)+&
;.)(51&)(/&*7(5.)*51&.$@$(2$&/$*+#($/&aSOAMMTANNNA&7.&crA&
57&aMpNATNSANNNJ&F7(;7@$.(<$(5)+&;.)(51&)(/&*7(5.)*51&
.$@$(2$&#(*.$)1$/&aOAQNpANNNA&7.&crA&57&aSQOAMSSANNNA&/2$&
57&)&*7<I#()5#7(&7%&()52.)+&@).#)I#+#5>&#(&5"$&)V)./#(;&7%&
%72(/)5#7(&)(/&(75U%7.U4.7\5&);$(*>&;.)(51A&)+7(;&V#5"&
.$@$(2$&.$*7;(#5#7(&5#<#(;&)1&;.)(5&.$@$(2$&#1&.$*7;(#_$/&
#(&5"$&\()(*#)+&15)5$<$(51&)1&14$(/#(;&5)Y$1&4+)*$J&

075)+&74$.)5#(;&$C4$(1$1&#(*.$)1$/&aSShAQNcANNNA&7.&
QrA&57&aMAeTeApQOANNN&#(&\1*)+&>$).&MNSQJ&0"$&*7<I#($/&
575)+&7%&152/$(5&\()(*#)+&)#/&$C4$(1$&)(/&1*"7+).1"#4&
)++7V)(*$1A&#(*+2/#(;&5"71$&.$+)5$/&57&)2C#+#).>&.$@$(2$A&
#(*.$)1$/&aeAcMNANNNA&7.&MrJ&0"$&2(#@$.1#5>81&15.)5$;>&
57&4.7<75$&152/$(5&)[7./)I#+#5>&)(/&57&*7(5.7+&152/$(5&
/$I5&+$@$+1&#(*+2/$1&)&%7*21&7(&)**$11&57&\()(*#)+&
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=$/2*5#I+$&H$)+5"&K+)(&iH=HKj&V#5"&+7V$.&$<4+7>$.&
4.$<#2<1&V"#+$&4.7@#/#(;&$<4+7>$$1&V#5"&;.$)5$.&
*7(5.7+&7@$.&"$)+5"*).$&14$(/#(;J&644.7C#<)5$+>&hpr&
7%&$<4+7>$$1&V$.$&$(.7++$/&#(&)(&H=HK&#(&MNSQJ&0"$&
2(#@$.1#5>&#<4+$<$(5$/&)(&B).+>&9$5#.$<$(5&3(*$(5#@$&
K+)(&%7.&MNSQA&)44+#*)I+$&57&%2++U5#<$&)*)/$<#*&)(/&15)[&
$<4+7>$$1&<$$5#(;&*$.5)#(&$+#;#I#+#5>&.$G2#.$<$(51J&0"$&
4.7;.)<&V)1&#(15.2<$(5)+&#(&4.7@#/#(;&7447.52(#5#$1&
%7.&*715&1)@#(;1A&.$/#.$*5#(;&471#5#7(1&57&%7*21&7(&
"#;"$.&4.#7.#5#$1A&)(/&)@7#/#(;&7.&<#(#<#_#(;&%252.$&
#(@7+2(5).>&.$/2*5#7(1&#(&4$.17(($+J&B($.;>&)(/&
25#+#5#$1&$C4$(1$&#(*.$)1$/&aOAechANNNA&7.&SNrA&7@$.&5"$&
4.#7.&>$).J&3(&14#5$&7%&5"$&)//#5#7(&7%&($V&I2#+/#(;1&

V#5"&)(&#(*.$)1$&#(&1G2).$&%$$5&1$.@$/&7(&5"$&Z+77<#(;57(&
)(/&3DKD3&*)<421$1A&%)@7.)I+$&$+$*5.#*)+&21);$&@).#)(*$1&
V$.$&)*"#$@$/&5".72;"&$($.;>&1)@#(;1&<$)12.$1J&0"$1$&
%)*57.1&V$.$&7[1$5&I>&#(*.$)1$/&$+$*5.#*#5>&.)5$1&)(/&"#;"$.&
%2$+&)(/&15$)<&*7151&.$+)5$/&57&5"$&*7+/$.&5$<4$.)52.$1&
*7<4).$/&57&5"$&4.#7.&>$).J
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)44.74.#)5#7(1&).$&<)/$&%7.&5"$&42.471$&7%&.$#<I2.1#(;&
)&47.5#7(&7%&/$I5&1$.@#*$&%7.&*$.5)#(&)*)/$<#*&%)*#+#5#$1J&
0"$1$&%2(/1&).$&*+)#<$/&)**7./#(;&57&5"$&2(#@$.1#5>81&
%$$&.$4+)*$<$(5U12447.5$/&/$I5&1$.@#*$&1*"$/2+$1A&)(/&
V$.$&(75&12I`$*5&57&5"$&Mr&.$/2*5#7(J&3(@$15<$(5&#(*7<$&
#(*.$)1$/&aQhAepMANNNA&7.&SNNrA&#(&\1*)+&>$).&MNSQ&57&
apcAcONANNNA&4.#<).#+>&/2$&57&2(.$)+#_$/&;)#(1&#(&MNSQA&
*7<4).$/&57&7@$.)++&2(.$)+#_$/&+711$1&#(&MNSTJ&0"$&
2(.$)+#_$/&;)#(1&V$.$&4).5#)++>&7[1$5&I>&.$)+#_$/&+711$1J&
3(5$.$15&$C4$(1$&#(*.$)1$/&acAeShANNN&7@$.&MNSTA&4.#<).#+>&
/2$&57&5"$&5#<#(;&7%&*)4#5)+#_)5#7(&7%&*7(15.2*5#7(&4$.#7/&
interest on completed projectsJ&

0"$&2(#@$.1#5>&.$*7;(#_$/&aMcAehOANNN&#(&*)4#5)+&
)44.74.#)5#7(1&#(&MNSQJ&!)4#5)+&;#^1&)(/&;.)(51&.$*$#@$/&
/2.#(;&5"$&>$).&#(*+2/$&%2(/#(;&%7.&4.7`$*51&%7.&*7(15.2*5#7(&
7%&5"$&F$2.71*#$(*$1&9$1$).*"&Z2#+/#(;&)(/&.$(7@)5#7(&7%&
5"$&975).>&Z2#+/#(;&7(&5"$&3DKD3&*)<421A&)(/&I2#+/#(;&
.$(7@)5#7(1&7(&5"$&?725"&Z$(/&*)<421J&



Sc

Statement of Cash Flows

0"$&?5)5$<$(5&7%&!)1"&'+7V1&4.7@#/$1&#(%7.<)5#7(&)I725&5"$&2(#@$.1#5>81&\()(*#)+&.$12+51&I>&.$47.5#(;&5"$&<)`7.&172.*$1&
)(/&21$1&7%&*)1"&/2.#(;&5"$&\1*)+&>$).J&0"$&15)5$<$(5&)11#151&#(&$@)+2)5#(;&5"$&2(#@$.1#5>81&)I#+#5>&57&;$($.)5$&%252.$&($5&
*)1"&f7V1&57&<$$5&#51&7I+#;)5#7(1&)1&5"$>&I$*7<$&/2$&)(/&)#/1&#(&)()+>1#1&7%&5"$&($$/&%7.&$C5$.()+&\()(*#(;J&0"$&15)5$U
<$(5&#1&/#@#/$/&#(57&%72.&1$*5#7(1&I)1$/&7(&<)`7.&)*5#@#5>R&74$.)5#(;A&(7(*)4#5)+&\()(*#(;A&*)4#5)+&)(/&.$+)5$/&\()(*#(;A&
)(/&#(@$15#(;J&6&\^"&1$*5#7(&.$*7(*#+$1&5"$&74$.)5#(;&#(*7<$&7.&+711&7(&5"$&?5)5$<$(5&7%&9$@$(2$1A&BC4$(1$1A&)(/&
!")(;$1&#(&F$5&K71#5#7(&57&5"$&($5&*)1"&21$/&#(&74$.)5#7(1J&

6&12<<).#_$/&*7<4).#17(&7%&5"$&2(#@$.1#5>81&*")(;$1&#(&*)1"&)(/&*)1"&$G2#@)+$(51&#1&4.$1$(5$/&I$+7VR

!)1"&.$*$#@$/&%.7<&74$.)5#7(1&*7(1#151&4.#<).#+>&7%&152/$(5&%$$1A&;.)(51&)(/&*7(5.)*51A&)(/&)2C#+#).>&$(5$.4.#1$&.$*$#451J&
K)><$(51&57&$<4+7>$$1&.$4.$1$(5&5"$&+).;$15&21$&7%&*)1"&%7.&74$.)5#7(1J&?#;(#\*)(5&172.*$1&7%&*)1"&4.7@#/$/&I>&(7(*)4#5)+&
\()(*#(;&)*5#@#5#$1&).$&21$/&57&%2(/&74$.)5#(;&)*5#@#5#$1A&#(*+2/#(;&15)5$&)44.74.#)5#7(1A&%$/$.)+&K$++&;.)(51A&)(/&4.#@)5$&
(7(*)4#5)+&;#^1J&'+2*52)5#7(1&#(&*)4#5)+&)(/&.$+)5$/&\()(*#(;&)*5#@#5#$1&.$f$*5&/$*#1#7(1&<)/$&.$+)5#@$&57&5"$&2(#@$.1#5>81&
*)4#5)+&)(/&\()(*#(;&4+)(1J&!)1"&f7V1&%.7<&#(@$15#(;&)*5#@#5#$1&#(*+2/$&5"$&$[$*51&7%&1"#^1&I$5V$$(&*)1"&$G2#@)+$(51&)(/&
+7(;$.U5$.<&#(@$15<$(51J
v
Capital Asset Activity

3(&"#1&?5)5$&7%&5"$&D(#@$.1#5>&)//.$11A&3(/#)()&D(#@$.1#5>&K.$1#/$(5&:#*")$+&:*97II#$&$<4")1#_$/&5"$&#<47.5)(*$&7%&
%)*#+#5#$1&57&5"$&D(#@$.1#5>81&7@$.)++&<#11#7(R&sF$VA&$C4)(/$/A&)(/&.$(7@)5$/&%)*#+#5#$1&57&12447.5&3D81&*$(5.)+&<#11#7(1&
7%&$/2*)5#7(A&.$1$).*"A&)(/&5"$&+7(;U5$.<&4.$1$.@)5#7(&7%&Y(7V+$/;$&).$&)&*$(5.)+&4.#7.#5>&7%&5"$&2(#@$.1#5>J&0"$>&
).$&*.#5#*)+&57&"$+4&.$*.2#5&)(/&.$5)#(&5"$&I$15&%)*2+5>&)(/&.$1$).*"$.1A&$(12.$&3D&.$<)#(1&*7<4$5#5#@$&#(&.$1$).*"&)(/&
1*"7+).1"#4A&)(/&57&"$+4&4.7@#/$&)&"#;"UG2)+#5>&+#@#(;&)(/&$/2*)5#7()+&$(@#.7(<$(5&%7.&3D&152/$(51&7(&)++&*)<421$1Jt&&

0"$&2(#@$.1#5>81&#(@$15<$(5&#(&*)4#5)+&)11$51A&($5&7%&/$4.$*#)5#7(A&V"#*"&#(*+2/$&+)(/A&).5&)(/&<21$2<&7I`$*51A&
#(%.)15.2*52.$A&$G2#4<$(5A&)(/&I2#+/#(;1A&;.$V&aTQATpTANNNA&7.&SrA&57&aMAhMpAepcANNN&)5&o2($&TNA&MNSQJ&6//#5#7(1&57&
*)4#5)+&)11$51&).$&*7<4.#1$/&7%&($V&*7(15.2*5#7(A&.$($V)+&)(/&.$(7@)5#7(1A&)1&V$++&)1&<)`7.&#(@$15<$(51&#(&$G2#4<$(5&
)(/&#(%7.<)5#7(&5$*"(7+7;>J&!7(15.2*5#7(&#(&4.7;.$11&#(*+2/$1&)*)/$<#*&)(/&)/<#(#15.)5#@$&I2#+/#(;&4.7`$*51A&152/$(5&
.$1#/$(*$&")++&#<4.7@$<$(51A&)(/&*7(15.2*5#7(&7%&.$1$).*"&%)*#+#5#$1J

0"$&F$2.71*#$(*$1&9$1$).*"&Z2#+/#(;&#1&)&($V&I2#+/#(;&7(&5"$&3DKD3&*)<421&V"#*"&4.7@#/$1&1*#$(5#151&V#5"&15)5$U
7%U5"$U).5&%)*#+#5#$1&#(&V"#*"&57&*7(/2*5&)&I.7)/&.)(;$&7%&*7++)I7.)5#@$&($2.71*#$(*$&.$1$).*"J&3(&4).5($.1"#4&V#5"&
*+#(#*)+&*).$&4.7@#/$.1A&5"$&%)*#+#5>&V#++&I$&4).5&7%&)&()5#7()+&<7/$+&%7.&*7++)I7.)5#@$A&5.)(1/#1*#4+#().>&4)5#$(5&*).$A&
.$1$).*"A&)(/&$/2*)5#7(&%7.&($2.741>*"#)5.#*&)(/&($2.7+7;#*)+&/#17./$.1J&0"$&4.7`$*5&%$)52.$1&)&2(#G2$&*7(($*5#7(&

-'./0%0)12#!3)0)#.#4)!'$!-0,5!67'+,
(in thousands of dollars)

   Fiscal Year Ended
   June 30, 2014 June 30, 2013 June 30, 2012
F$5&*)1"&4.7@#/$/&i21$/j&I>R&
& ,4$.)5#(;&)*5#@#5#$1& a& icTMApSSj& a& iQhOAhMQj& a& iQQOAQTOj
& F7(*)4#5)+&\()(*#(;&)*5#@#5#$1& & hQSAphT&& & hMTAhhM&& & hcNAQcM&
& !)4#5)+&)(/&.$+)5$/&\()(*#(;&)*5#@#5#$1& & iMNOASeMj& & iTTOAcMSj& & iSOOANTOj&
& 3(@$15#(;&)*5#@#5#$1& & iMQASpcj& & iMMNAQNcj& & ihMApQTj
F$5&#(*.$)1$&i/$*.$)1$j&#(&*)1"&)(/
& *)1"&$G2#@)+$(51& & iMSATScj& & iTNpAehej& & OcANTh
Z$;#((#(;&*)1"&)(/&*)1"&$G2#@)+$(51& & TTcAMOp& & OQcASQh& & ceNASSN
Ending cash and cash equivalents $ 313,954 $ 335,269 $ 645,147
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7%&+)I&12447.5&12#5$1A&V"#*"&)++7V1&I$b$.&)**$11&57&5"$&
$C5$(1#@$&I#7+7;#*)+&<7/$+&152/#$1&21$/&#(&.$1$).*"J&0"$&
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/$4).5<$(51J&!7(15.2*5#7(&V)1&*7<4+$5$/&#(&:).*"&
MNSQJ&0"$&%)*#+#5>&V)1&)V)./$/&XBB=&L7+/&!$.5#\*)5#7(&
#(&62;215&MNSQ&%7.&)*"#$@#(;&"#;"&15)(/)./1&7%&$($.;>U
*7(1*#721&)(/&$(@#.7(<$(5)++>U1215)#()I+$&/$1#;(&
)(/&*7(15.2*5#7(J&0"$&MTpANNN&1G2).$&%775&%)*#+#5>&V)1&
*7<4+$5$/&)5&)&*715&7%&aQeANNNANNNJ 
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5"$&3DKD3&*)<421&V)1&/$/#*)5$/&#(&F7@$<I$.&MNSTJ&
0"$&aMeANNNANNN&"#;"U5$*"&I2#+/#(;&4.7@#/$1&%)*#+#5#$1&%7.&
$/2*)5#7(&)(/&.$1$).*"&5")5&*7(5.#I25$&57&5"$&$*7(7<#*&
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<2+5#/#1*#4+#().>&)*5#@#5#$1A&*.#5#*)+&57&.$*.2#5&)(/&.$5)#(&
5"$&I$15&%)*2+5>&)(/&.$1$).*"$.1J&6<7(;&5"$&#(5$./#1U
*#4+#().>&4.7;.)<1&"721$/&#(&5"$&($V&I2#+/#(;&).$&
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academic space for School of Medicine departments and 
4.7;.)<1J 
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%)*#+#5#$1&7[$.&*7(($*5#@#5>&)(/&5$*"(7+7;>&57&%)*2+5>&)(/&
152/$(51&V#5"&)/@)(*$/&5$)*"#(;&)(/&4.)*5#*$&14)*$J&B)*"&
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*7(($*57.&5".72;"&5"$&I2#+/#(;&V)1&*7(15.2*5$/&57&+#(Y&
5"$&%.7(5&7%&'7.$15&w2)/&V#5"&971$&6@$(2$&9$1#/$(*$&
H)++J&0"$&$C4)(1#7(&47.5#7(&7%&5"#1&4.7`$*5&*7(1#15$/&7%&
*7(15.2*5#7(&7%&)&($V&SQANNN&;.711&1G2).$&%775A&hNNU1$)5&
/#(#(;&")++&%$)52.#(;&)&s<).Y$54+)*$t&V#5"&2(#G2$&%77/&
@$(2$1J&3(15)++)5#7(&7%&24;.)/$/&<$*")(#*)+&1>15$<1&V)1&
#(*+2/$/&#(&5"$&4.7`$*5J&0"$&4.7`$*5&V)1&*7<4+$5$/&#(&
62;215&MNSTJ



17

Debt and Financing Activity 

3(15#525#7()+&I7..7V#(;&*)4)*#5>&#1&)&@)+2)I+$&.$172.*$&
5")5&#1&)*5#@$+>&<)();$/&#(&12447.5&7%&5"$&#(15#525#7()+&
<#11#7(J&Z7(/1A&(75$1A&)(/&*)4#5)+&+$)1$&7I+#;)5#7(1&
575)+$/&apQhAcSpANNN&)5&o2($&TNA&MNSQA&)(/&apeOANeTANNN&)5&
o2($&TNA&MNSTA&)^$.&.$*+)11#\*)5#7(1&%7.&L6?Z&?5)5$<$(5&
F7J&Oc&i1$$&F75$&SjJ

,(&'$I.2).>&STA&MNSQA&5"$&2(#@$.1#5>&#112$/&()52.)+&\C$/&
.)5$&X$)1$&K2.*")1$&,I+#;)5#7(1A&?$.#$1&MNSQ6&V#5"&)&
4).&)<72(5&7%&aMSANQcANNNJ&0"$&4.7*$$/1&\()(*$/&5"$&
*7(15.2*5#7(&7%&D(#@$.1#5>&H)++&7(&5"$&3DKD3&*)<421&)(/&
#(*+2/$/&5"$&*7151&7%&#112#(;&5"$&I7(/1A&#(*+2/#(;&2(/$.U
V.#5$.18&/#1*72(5J&0"$&5.2$&#(5$.$15&*715&%7.&5"$&7I+#;)5#7(1&
V)1&TJerJ

0"$&D(#@$.1#5>81&.)5#(;1&7(&/$I5&7I+#;)5#7(1&V$.$&
.$@#$V$/&)(/&.$)-.<$/&#(&o)(2).>&MNSQJ&,(&o)(2).>&MMA&
MNSQA&:77/>81&3(@$157.1&?$.@#*$&.)5$/&+$)1$&42.*")1$&7I+#U
;)5#7(1&)(/&.$)-.<$/&#51&2(/$.+>#(;&.)5#(;&7(&152/$(5&
%$$&I7(/1A&152/$(5&.$1#/$(*$&1>15$<&I7(/1A&%)*#+#5>&
.$@$(2$&I7(/1A&*7(17+#/)5$/&.$@$(2$&I7(/1A&)(/&*$.5#\U
*)5$1&7%&4).5#*#4)5#7(&)1&W6))8&V#5"&)&15)I+$&725+77YJ&,(&
o)(2).>&MSA&MNSQA&?5)(/)./&x&K77.81&9)5#(;1&?$.@#*$1&.)5$/&
+$)1$&42.*")1$&7I+#;)5#7(1&)(/&.$)-.<$/&#51&2(/$.+>#(;&
.)5#(;&7(&152/$(5&%$$&I7(/1A&152/$(5&.$1#/$(*$&1>15$<&
I7(/1A&%)*#+#5>&.$@$(2$&I7(/1A&*7(17+#/)5$/&.$@$(2$&
I7(/1A&)(/&*$.5#\*)5$1&7%&4).5#*#4)5#7(&)1&W66y8&V#5"&)&
15)I+$&725+77YJ&&

Economic Outlook

P"#+$&5"$&3(/#)()&L$($.)+&611$<I+>&)44.74.#)5$/&
)&TJOr&1>15$<UV#/$&#(*.$)1$&#(&3(/#)()&D(#@$.1#5>&
74$.)5#(;&)44.74.#)5#7(1&%7.&\1*)+&>$).&MNSQA&5"$&?5)5$&
Z2/;$5&6;$(*>&V#5""$+/&Mr&7%&%2(/1&)44.74.#)5$/&57&
$)*"&15)5$&2(#@$.1#5>&/2$&57&*7(*$.(1&7@$.&15)5$&.$@$(2$&
4$.%7.<)(*$J&6+5"72;"&5"$&15)5$&1+#;"5+>&12.4)11$/&#51&
=$*$<I$.&MNST&.$@$(2$&%7.$*)15&%7.&\1*)+&>$).&

MNSQA&575)+&.$@$(2$1&V$.$&aONANNNANNNA&7.&NJQrA&+7V$.&
5")(&\1*)+&>$).&MNST&.$@$(2$&*7++$*5#7(1J&?5)5$&.$@$(2$&
4$.%7.<)(*$&V)1&#<4)*5$/&<7/$15+>&I>&5)C&*251&$()*5$/&
I>&5"$&L$($.)+&611$<I+>&5")5&).$&I$#(;&4")1$/U#(&7@$.&
1$@$.)+&>$).1&i)&($).+>&Sr&.$/2*5#7(j&)(/&#(/#@#/2)+&
#(*7<$&5)C&*7++$*5#7(1&V$.$&1#;(#\*)(5+>&I$+7V&%7.$*)15J&
?)+$1&5)C&*7++$*5#7(1&)*"#$@$/&%7.$*)15A&I25&;.$V&)5&)&
<7/$15&.)5$&7%&SJpr&7@$.&MNSTA&V"#+$&*7.47.)5$&5)C&
.$@$(2$1&15.7(;+>&$C*$$/$/&%7.$*)15&I>&aSShANNNANNNA&
($).+>&7[1$b#(;&5"$&1"7.5%)++&#(&#(/#@#/2)+&#(*7<$&
5)C&*7++$*5#7(1J&'7.52()5$+>A&5"$&15)5$81&7@$.)++&\1*)+&
15)(/#(;&#1&15.7(;&V#5"&575)+&.$1$.@$&I)+)(*$1&$C*$$/#(;&
aMANNNANNNANNNA&<7.$&5")(&STr&7%&15)5$&.$@$(2$1J

'7.&\1*)+&>$).&MNScA&575)+&15)5$&.$@$(2$1&).$&%7.$*)15&57&
#(*.$)1$&I>&TJMr&7@$.&)*52)+&\1*)+&>$).&MNSQ&*7++$*5#7(1A&
)^$.&)**72(5#(;&%7.&5"$&*7(5#(2$/&4")1$U#(&7%&4.$@#721+>&
$()*5$/&5)C&*251J&3(/#)()81&2($<4+7><$(5&.)5$&#<4.7@$/&
12I15)(5#)++>&/2.#(;&MNSQA&/.744#(;&%.7<&eJQr&#(&o2+>&
MNST&57&cJpr&#(&o2($&MNSQJ&P#5"&+7V$.&2($<4+7><$(5A&
5"$.$&#1&"74$&5")5&#(/#@#/2)+&#(*7<$&)(/&1)+$1&5)C&
*7++$*5#7(1&V#++&#<4.7@$&/2.#(;&\1*)+&>$).&MNSc&*7<4).$/&
57&\1*)+&>$).&MNSQA&V"#*"&V#++&I$&$11$(5#)+&57&)*"#$@#(;&
5"$&.$@$(2$&%7.$*)15J&

P"#+$&$@#/$(*$&#(/#*)5$1&5")5&I75"&3(/#)()&)(/&5"$&
()5#7()+&$*7(7<#$1&).$&$C4)(/#(;&)5&)&<7/$.)5$&4)*$A&
<2*"&2(*$.5)#(5>&*7(5#(2$1A&#(*+2/#(;&*7(5#(2$/&
2(/$.25#+#_)5#7(&7%&5"$&+)I7.&<).Y$5A&)(/&;+7I)+&
"$)/V#(/1J

0"$&2(#@$.1#5>&#1&*7<<#b$/&57&*2.5)#+#(;&$C4$(/#52.$1&
)(/&#(*.$)1#(;&4.7/2*5#@#5>&57&/.#@$&#(15#525#7()+&
$-*#$(*>J&65&5"$&1)<$&5#<$A&5"$&2(#@$.1#5>&*7(5#(2$1&57&
I$&)*Y(7V+$/;$/&%7.&/$+#@$.#(;&$C*$++$(5&$/2*)5#7()+&
G2)+#5>&V#5"&)&%7*21&7(&152/$(5&)[7./)I#+#5>A&)(/&5"$&
/$<)(/&%7.&)(&3(/#)()&D(#@$.1#5>&$/2*)5#7(&.$<)#(1&
15.7(;J&,@$.)++A&5"$&\()(*#)+&471#5#7(&7%&5"$&2(#@$.1#5>&
#1&%)@7.)I+$&)(/&<)();$<$(5&V#++&*7(5#(2$&57&<7(#57.&
15)5$A&()5#7()+A&)(/&;+7I)+&$*7(7<#*&*7(/#5#7(1&)1&4).5&7%&
#51&*.#5#*)+&\()(*#)+&/$*#1#7(U<)Y#(;&4.7*$11J
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423&)5+(-63%-&+#&%+776$-8 9(3"&:;<&=;>? 9(3"&:;<&=;>:
899:;9
Current assets
!)1"&)(/&*)1"&$G2#@)+$(51 a&&&&&TSTApcQ a&&&&&TTcAMOp&
6**72(51&.$*$#@)I+$A&($5 STSApSc& STMAQep&
!2..$(5&47.5#7(&7%&(75$1&)(/&4+$/;$1&.$*$#@)I+$ ScAMSc& SQAQSO&
3(@$(57.#$1 SNApSh& SSANhe&
?"7.5U5$.<&#(@$15<$(51 ceAhMN& SNhANOT&
Other assets QhATSN& TQAhQc&
075)+&*2..$(5&)11$51 cheANTS& OTcANON&
Noncurrent assets   
6**72(51&.$*$#@)I+$ E SNAOTQ&
F75$1&)(/&4+$/;$1&.$*$#@)I+$ ceASMO& chAcNe&
3(@$15<$(51 SAOcpAhMO SAQpSAcMQ&
Capital assets, net MAhMpAepc MAOpcAcNM&
075)+&(7(*2..$(5&)11$51 4,447,747 QAMccASOe&
Total assets 5,025,778 4,890,228 

"#$#%%#&!'()*'+,!'$!%#,'(%<#,!'4!%#$(4&14=!'$!&#>) 13,964 16,850

?@AB@C@;@:9   
Current liabilities   
6**72(51&4)>)I+$&)(/&)**.2$/&+#)I#+#5#$1 MSeAOSS& MSNAThe&
D($).($/&.$@$(2$ SNeANcS& SQcANhQ&
!2..$(5&47.5#7(&7%&*)4#5)+&+$)1$&7I+#;)5#7(1 heT& SAMQp&
!2..$(5&47.5#7(&7%&+7(;U5$.<&/$I5 OQAQcS OSASQc
075)+&*2..$(5&+#)I#+#5#$1 TpSAepO& QShAeQO&

Noncurrent liabilities   
!)4#5)+&+$)1$&7I+#;)5#7(1 pTN& SASNT&
F75$1&4)>)I+$ hpAcON& OSATSc&
611$51&"$+/&#(&*2157/>&%7.&75"$.1 hhAhSN& hOAOhh&
D($).($/&.$@$(2$ TpANOp& TOApcc&
Z7(/1&4)>)I+$ eNSAhpc& eOSAMhS
,5"$.&+7(;U5$.<&+#)I#+#5#$1 chAcpQ OSApST&
075)+&(7(*2..$(5&+#)I#+#5#$1 SANcOAOce SANppAMTQ&
Total liabilities 1,448,554 1,517,080

D:;!EF9@;@FG
&&&F$5&#(@$15<$(5&#(&*)4#5)+&)11$51 SAeTNAhcO SAhhpANTT&
&&&9$15.#*5$/&%7.R   
&&&&&&&&F7($C4$(/)I+$&U&$(/7V<$(51 QcAMOe& MhAppe&
&&&&&&&&BC4$(/)I+$   
&&&&&&&&&&&?*"7+).1"#41A&.$1$).*"A&#(15.2*5#7(&)(/&75"$. ScNAhpM STOApcc&
           Loans SpAONQ& SpAeTN&
           Capital projects MOANcS& eAMQp&
&&&&&&&&&&&=$I5&1$.@#*$ MNASOQ MNAMQh&
   Unrestricted SAQpeAccT SATphAOeO&
Total net position $  3,591,188 $  3,389,998 

Statement of Net Position 

!""'3))%783#9$#:'#%-"+'-%'-0"';#3#)$34'+-3-"7"#-+<
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INDIANA UNIVERSITY FOUNDATION

STATEMENTS OF FINANCIAL POSITION
AS OF JUNE 30, 2014 AND 2013
(In thousands of dollars)

2014 2013
ASSETS

CASH AND CASH EQUIVALENTS 102,714$   87,276$       

CASH COLLATERAL UNDER SECURITIES LENDING 
  AGREEMENT 98,766 66,935

RECEIVABLES AND OTHER ASSETS 36,973 52,681

PROMISES TO GIVE - NET 159,539 142,368

INVESTMENTS 2,147,618 1,875,083

PROPERTY, PLANT, AND EQUIPMENT - NET 50,894 53,223

TOTAL ASSETS 2,596,504$ 2,277,566$

LIABILITIES AND NET ASSETS

LIABILITIES:
 Accounts payable and other 25,725$     39,566$       

  Payable under securities lending agreement 98,766 66,935
  Debt 2,990 3,844
 Accrued trust obligation to life beneficiaries 36,441 36,186
 Assets held for the University 243,118 205,621
 Assets held for University affiliates 24,290 22,128

  Total liabilities 431,330 374,280

NET ASSETS:
  Unrestricted net assets 51,363 40,750
  Temporarily restricted net assets 841,110 762,899
  Permanently restricted net assets 1,272,701 1,099,637

  Total net assets 2,165,174 1,903,286

TOTAL LIABILITIES AND NET ASSETS 2,596,504$ 2,277,566$

The accompanying notes are an integral part of these financial statements.
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Statement of Revenues, Expenses, and Changes in Net Position 

!""'3))%783#9$#:'#%-"+'-%'-0"';#3#)$34'+-3-"7"#-+<

423&)5+(-63%-&+#&%+776$-8 @2-/67&A"6$&B3%"%
9(3"&:;<&=;>? 9(3"&:;<&=;>:

HI:JA;@GK!J:L:GM:9
?52/$(5&%$$1 a&&SATNTANQO& a&&SAMccApTO&
Less scholarship allowance iMMTAcSOj iMSSAcNpj
Federal grants and contracts MpNATNS& TNOAcMQ&
State and local grants and contracts SpApOM& MNAcNM&
F7(;7@$.(<$(5)+&;.)(51&)(/&*7(5.)*51 SQOAMSS& STpAeNM&
?)+$1&)(/&1$.@#*$1&7%&$/2*)5#7()+&2(#51 OcAThQ& OSAhMQ&
,5"$.&.$@$(2$ MMMAehS& MMNApSM&
62C#+#).>&$(5$.4.#1$1&i($5&7%&1*"7+).1"#4&)++7V)(*$&7%
&&&aMhAOSM&#(&MNSQ&)(/&aMQATpS&#(&MNSTj ThNAppM TcMAeQc
Total operating revenues 2,195,241 2,146,736 

HI:JA;@GK!:NI:G9:9
!7<4$(1)5#7(&)(/&I$($\51 SAecNAQTM& SAheSAphT&
?52/$(5&\()(*#)+&)#/ ScMAcTM& ScpAMQN&
B($.;>&)(/&25#+#5#$1 hhATOS& hNAcNQ&
0.)@$+ QeAeQN& QhAMQc&
?244+#$1&)(/&;$($.)+&$C4$(1$ cOQAOMT& cMSAeST&
=$4.$*#)5#7(&)(/&)<7.5#_)5#7(&$C4$(1$ SQcASce& SQNAhOO&
Total operating expenses 2,838,946 2,721,541 
Total operating loss (643,705) (574,805)

DFGFI:JA;@GK!J:L:GM:9!O:NI:G9:9P   
State appropriations cSpAQSh& cNpAcpe&
Grants, contracts, and other SSMAhpc& SScAMcN&
3(@$15<$(5&#(*7<$ pcAcON& QhAOOe&
L#^1 SNeATNc& SNNAMcp&
3(5$.$15&$C4$(1$ iTOAcQhj iTNAhTNj
Net nonoperating revenues 799,530 742,045 
Income before other revenues, expenses, gains, or losses 155,825 167,240 

Capital appropriations McAehO E
!)4#5)+&;#^1&)(/&;.)(51 SpASNM& MSANOM&
Additions to permanent endowments Teh& SANMM&
Total other revenues 45,365 22,084 
Increase in net position 201,190 189,324 

Net position, beginning of year    3,389,998    3,200,674 
Net position, end of year $  3,591,188 $  3,389,998 
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INDIANA UNIVERSITY FOUNDATION

STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2014
(In thousands of dollars)

Temporarily Permanently
Unrestricted Restricted Restricted Total

REVENUE AND SUPPORT:
  Contributions — net 1,326$    100,418$   44,313$         146,057$
  Investment income — net 13,281   123,736    122,243       259,260
  Management/administrative fees 16,420   (13,669)    (39)               2,712            
  Grants -            5,400        -                   5,400            
  Other income 9,940     4,893        660               15,493
  Development service fees from                                                    
    the University 4,923     -               -                   4,923            
  Net assets released from restriction 138,827 (139,607) 780               -                   

           Total revenue and support 184,717 81,171      167,957       433,845

EXPENDITURES:
  Program expenditures 144,998 -               -                   144,998
  Management and general 11,683   3,994        (218)             15,459
  Fundraising 17,741   -               -                   17,741
  Change in value of split interest 
    agreement obligation (318) (1,034)      (4,889)          (6,241)

           Total expenditures 174,104 2,960        (5,107)          171,957

           Total change in net assets 10,613 78,211      173,064       261,888

BEGINNING NET ASSETS 40,750 762,899    1,099,637    1,903,286

ENDING NET ASSETS 51,363$ 841,110$   1,272,701$   2,165,174$

The accompanying notes are an integral part of these financial statements.
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Statement of Cash Flows

423&)5+(-63%-&+#&%+776$-8 @2-/67&A"6$&B3%"%
&&9(3"&:;<&=;>? &&9(3"&:;<&=;>:

-A9Q!RCFS9!RJFT!FI:JA;@GK!AU;@L@;@:9
?52/$(5&%$$1 a&&SANhQAhhc& a&&SANQTATpe&
Grants and contracts QMcATNc& QNNAQhM&
?)+$1&)(/&1$.@#*$1&7%&$/2*)5#7()+&)*5#@#5#$1 OcAMMc& OSAMcS&
62C#+#).>&$(5$.4.#1$&*").;$1 TOpApOe& TcNAeTN&
Other operating receipts MMpAOcM& MMSApOp&
K)><$(51&57&$<4+7>$$1 iSAeQcAhpTj iSAhONATTTj
K)><$(51&57&1244+#$.1 iOpQApQTj iOTpAQNSj
?52/$(5&\()(*#)+&)#/ iScOAhQpj iScOAepTj
?52/$(5&+7)(1&*7++$*5$/ SNASSS& SSANOQ&
?52/$(5&+7)(1&#112$/ iSNAQOMj ipANeSj
Net cash used in operating activities (532,911) (476,724)

-A9Q!RCFS9!RJFT!GFGUAI@;AC!R@GAGU@GK!AU;@L@;@:9
State appropriations cSpAQSh& cNpAcpe&
Nonoperating grants and contracts SSMAhpc& SScAMcN&
L#^1&)(/&;.)(51&.$*$#@$/&%7.&75"$.&5")(&*)4#5)+&42.471$1 SNpAeOO& SNNATeh&
=#.$*5&+$(/#(;&.$*$#451 ccOANec& ONNApQT&
=#.$*5&+$(/#(;&4)><$(51 iccOASpNj iONMAQNOj
D#)!<0,5!/%'21&#&!>V!4'4<0/1)07!W404<14=!0<)121)1#, 741,973 723,772 

-A9Q!RCFS9!RJFT!UAI@;AC!AGX!J:CA;:X!R@GAGU@GK!AU;@L@;@:9
Capital appropriations McAehO E&&&
!)4#5)+&;.)(51&)(/&;#^1&.$*$#@$/& SOAcce& SOAeec&
K2.*")1$&7%&*)4#5)+&)11$51 iShMAcTMj iTNTAQhpj
K.7*$$/1&%.7<&#112)(*$&7%&*)4#5)+&/$I5A&#(*+2/#(;&.$%2(/#(;&)*5#@#5> MNAThc& QNAeMN&
K.#(*#4)+&4)><$(51&7(&*)4#5)+&/$I5& iccAQTNj icNANpOj
Principal paid on capital leases iSATpNj iSAOONj
3(5$.$15&4)#/&7(&*)4#5)+&/$I5&)(/&+$)1$1 iTpAOTpj iTeAppSj
D#)!<0,5!(,#&!14!<0/1)07!04&!%#70)#&!W404<14=!0<)121)1#, (206,182) (336,521)

-A9Q!RCFS9!RJFT!@GL:9;@GK!AU;@L@;@:9
K.7*$$/1&%.7<&1)+$1&)(/&<)52.#5#$1&7%&#(@$15<$(51& MAecSAcOQ& MAeNeAchS&
3(@$15<$(5&#(*7<$ QQASMp& QcAMQM&
K2.*")1$&7%&#(@$15<$(51 iMApSpAeeej iTANhQAMSej
Net cash used in investing activities (24,195) (220,405)
Net decrease in cash and cash equivalents (21,315) (309,878)
!)1"&)(/&*)1"&$G2#@)+$(51A&I$;#((#(;&7%&>$). TTcAMOp& OQcASQh&
Cash and cash equivalents, end of year $     313,954 $     335,269 

!""'3))%783#9$#:'#%-"+'-%'-0"';#3#)$34'+-3-"7"#-+<



MT

Statement of Cash Flows

!""'3))%783#9$#:'#%-"+'-%'-0"';#3#)$34'+-3-"7"#-+<

423&)5+(-63%-&+#&%+776$-8 @2-/67&A"6$&B3%"%
9(3"&:;<&=;>? 9(3"&:;<&=;>:

Y:UFGU@C@A;@FG!FR!FI:JA;@GK!CF99!;F!G:;!UA9Q!M9:X!@G!
FI:JA;@GK!AU;@L@;@:9Z
Operating loss a&&&iOQTAhNcj a&&&ichQAeNcj
6/`215<$(51&57&.$*7(*#+$&74$.)5#(;&+711&57&($5&*)1"&21$/&#(&
&&&&74$.)5#(;&)*5#@#5#$1R
&&=$4.$*#)5#7(&)(/&)<7.5#_)5#7(&$C4$(1$ SQcASce& SQNAhOO&
  Loss on disposal of capital assets OApNT& OAcST&
!")(;$1&#(&)11$51&)(/&+#)I#+#5#$1R
&&&6**72(51&.$*$#@)I+$& hMc iSQAMhMj
&&&3(@$(57.#$1& SOM& TSS&
   Other assets iSMAcOcj iQAOTTj
&&&F75$1&.$*$#@)I+$& iSAQSOj& SAQce&
&&&6**72(51&4)>)I+$&)(/&)**.2$/&+#)I#+#5#$1& pAMce iSeAcQQj
&&&D($).($/&.$@$(2$& iTQApSNj iMTATMNj
&&&611$51&"$+/&#(&*2157/>&%7.&75"$.1& SANTT& MpQ&
&&&,5"$.&(7(*2..$(5&+#)I#+#5#$1& iTAccQj& pAcNe&
Net cash used in operating activities $   (532,911) $   (476,724)

(continued from previous page)
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Indiana University Notes to the Financial Statements 
o2($&TNA&MNSQ&)(/&o2($&TNA&MNST
Note 1—Organization and Summary of 
Significant Accounting Policies

ORGANIZATION

3(/#)()&D(#@$.1#5>&i5"$&s2(#@$.1#5>tj&#1&)&<)`7.&42I+#*&
.$1$).*"&#(15#525#7(&V#5"&\1*)+&.$147(1#I#+#5>&%7.&74$.)U
5#7(1&7(&1$@$(&*)<421$1J&!7.$&*)<421$1&).$&+7*)5$/&
#(&Z+77<#(;57(&)(/&3(/#)()47+#1&is3(/#)()&D(#@$.1#5>&
K2./2$&D(#@$.1#5>&)5&3(/#)()47+#1tA&7.&s3DKD3tjA&)(/&
.$;#7()+&*)<421$1&).$&+7*)5$/&#(&9#*"<7(/&is3D&B)15tjA&
]7Y7<7&is3D&]7Y7<7tjA&L).>&is3D&F7.5"V$15tjA&?725"&
Z$(/&is3D&?725"&Z$(/tjA&)(/&F$V&6+I)(>&is3D&?725"U
$)15tjJ&0"$&\()(*#)+&15)5$<$(51&#(*+2/$&5"$&#(/#@#/2)+&
schools, colleges, and departments as part of the compreU
"$(1#@$&.$47.5#(;&$(5#5>J&0"$&2(#@$.1#5>&V)1&$15)I+#1"$/&
I>&15)5$&+$;#1+)5#@$&)*5&#(&SeTeA&*")(;#(;&5"$&()<$&7%&
#51&4.$/$*$117.A&3(/#)()&!7++$;$A&57&3(/#)()&D(#@$.1#5>J&
0"$&2(#@$.1#5>81&;7@$.(#(;&I7/>A&5"$&0.215$$1&7%&3(/#)()&
D(#@$.1#5>&i5"$&s5.215$$1tjA&#1&*7<4.#1$/&7%&(#($&<$<I$.1&
*").;$/&I>&3(/#)()&15)525$1&V#5"&47+#*>&)(/&/$*#1#7(U
<)Y#(;&)25"7.#5>&57&*)..>&725&5"$&4.7;.)<1&)(/&<#11#7(1&
7%&5"$&2(#@$.1#5>J&?#C&7%&5"$&<$<I$.1&).$&)447#(5$/&I>&5"$&
L7@$.(7.&7%&3(/#)()A&)(/&5".$$&).$&$+$*5$/&I>&2(#@$.1#5>&
)+2<(#J&0"$&2(#@$.1#5>&#1&)&15)5$U12447.5$/&#(15#525#7(&
)(/&#1&*+)11#\$/&)1&$C$<45&%.7<&%$/$.)+&#(*7<$&5)C&2(/$.&
?$*5#7(&cNSi)j&7%&5"$&3(5$.()+&9$@$(2$&!7/$A&)1&)(&7.;)(#U
_)5#7(&/$1*.#I$/&#(&?$*5#7(&cNSi*jiTjA&)(/&)+17&2(/$.&
?$*5#7(&SSci)jJ&!$.5)#(&.$@$(2$1&7%&5"$&2(#@$.1#5>&<)>&
I$&12I`$*5&57&%$/$.)+&#(*7<$&5)C&)1&2(.$+)5$/&I21#($11&
#(*7<$&2(/$.&3(5$.()+&9$@$(2$&!7/$&?$*5#7(1&cSS&57&cSQJ& 

BASIS OF PRESENTATION

0"$&2(#@$.1#5>&\()(*#)+&15)5$<$(51&")@$&I$$(&4.$4).$/&#(&
)**7./)(*$&V#5"&)**72(5#(;&4.#(*#4+$1&;$($.)++>&)**$45$/&
#(&5"$&D(#5$/&?5)5$1&7%&6<$.#*)A&)1&4.$1*.#I$/&I>&5"$&
L7@$.(<$(5)+&6**72(5#(;&?5)(/)./1&Z7)./&isL6?ZtjJ&
0"$&2(#@$.1#5>&.$47.51&7(&)&*7(17+#/)5$/&I)1#1A&V#5"&)&
*7<4.$"$(1#@$A&$(5#5>UV#/$&4.$1$(5)5#7(&7%&5"$&2(#@$.1#5>81&
)11$51&)(/&/$%$..$/&725f7V1A&+#)I#+#5#$1A&($5&471#5#7(A&
.$@$(2$1A&$C4$(1$1A&*")(;$1&#(&($5&471#5#7(A&)(/&*)1"&f7V1J&
6++&1#;(#\*)(5&#(5.)U2(#@$.1#5>&5.)(1)*5#7(1&).$&$+#<#()5$/&
247(&*7(17+#/)5#7(J&0"$&2(#@$.1#5>&%7++7V1&)++&)44+#*)I+$&
L6?Z&4.7(72(*$<$(51J&

0"$&2(#@$.1#5>&.$47.51&)1&)&14$*#)+U42.471$&;7@$.(<$(5&
$(5#5>&$(;);$/&4.#<).#+>&#(&I21#($11U5>4$&)*5#@#5#$1A&)1&
/$\($/&I>&L6?ZJ&6**7./#(;+>A&5"$1$&\()(*#)+&15)5$<$(51&
")@$&I$$(&4.$1$(5$/&21#(;&5"$&$*7(7<#*&.$172.*$1&
<$)12.$<$(5&%7*21&)(/&5"$&)**.2)+&I)1#1&7%&)**72(5#(;J&
Z21#($11&5>4$&)*5#@#5#$1&).$&5"71$&5")5&).$&\()(*$/&#(&V"7+$&
7.&#(&4).5&I>&%$$1&*").;$/&57&$C5$.()+&4).5#$1&%7.&;77/1&)(/&
1$.@#*$1J

0"$&4.$4).)5#7(&7%&\()(*#)+&15)5$<$(51&#(&*7(%7.<#5>&V#5"&
)**72(5#(;&4.#(*#4+$1&;$($.)++>&)**$45$/&#(&5"$&D(#5$/&
?5)5$1&7%&6<$.#*)&.$G2#.$1&<)();$<$(5&57&<)Y$&$15#<)5$1&
)(/&)112<45#7(1&5")5&)[$*5&*$.5)#(&.$47.5$/&)<72(51&)(/&
/#1*+712.$1J&6*52)+&.$12+51&*72+/&/#[$.&%.7<&5"71$&$15#<)5$1J

61&)&*7<47($(5&2(#5&7%&5"$&15)5$A&5"$&2(#@$.1#5>&#1&
#(*+2/$/&)1&)&/#1*.$5$&$(5#5>&#(&5"$&?5)5$&7%&3(/#)()81&
!7<4.$"$(1#@$&6((2)+&'#()(*#)+&9$47.5J& 

REPORTING ENTITY  

0"$&\()(*#)+&.$47.5#(;&$(5#5>&*7(1#151&7%&5"$&4.#<).>&
;7@$.(<$(5A&7.;)(#_)5#7(1&%7.&V"#*"&5"$&4.#<).>&
;7@$.(<$(5&#1&\()(*#)++>&)**72(5)I+$A&)(/&75"$.&
7.;)(#_)5#7(1&%7.&V"#*"&5"$&()52.$&)(/&1#;(#\*)(*$&
7%&5"$#.&.$+)5#7(1"#4&V#5"&5"$&4.#<).>&;7@$.(<$(5&).$&
12*"&5")5&$C*+21#7(&V72+/&*)21$&5"$&.$47.5#(;&$(5#5>81&
\()(*#)+&15)5$<$(51&57&I$&<#1+$)/#(;&7.&#(*7<4+$5$J&
L6?Z&?5)5$<$(5&F7J&SQA&The Financial Reporting Entity, 
)//#5#7()+&.$G2#.$<$(51&7%&L6?Z&?5)5$<$(5&F7J&TpA&
Determining Whether Certain Organizations Are Component 
UnitsA&)1&)<$(/$/&I>&L6?Z&?5)5$<$(5&F7J&OSA&The 
Financial Reporting Entity: OmnibusA&4.7@#/$&*.#5$.#)&
%7.&/$5$.<#(#(;&V"$5"$.&*$.5)#(&7.;)(#_)5#7(1&1"72+/&
I$&.$47.5$/&)1&*7<47($(5&2(#51&I)1$/&7(&5"$&()52.$&
)(/&1#;(#\*)(*$&7%&5"$#.&.$+)5#7(1"#4&V#5"&)&4.#<).>&
;7@$.(<$(5&)(/&*+)11#\$1&.$47.5#(;&.$G2#.$<$(51&%7.&
5"$1$&7.;)(#_)5#7(1J&Z)1$/&7(&5"$1$&*.#5$.#)A&5"$&\()(*#)+&
.$47.5&#(*+2/$1&5"$&2(#@$.1#5>&)(/&#51&I+$(/$/&)(/&
/#1*.$5$+>&4.$1$(5$/&*7<47($(5&2(#51J&

DISCRETELY PRESENTED COMPONENT UNIT

0"$&3(/#)()&D(#@$.1#5>&'72(/)5#7(A&3(*J&i3D&'72(/)5#7(j&
#1&7.;)(#_$/&)1&)&(75U%7.U4.7\5&*7.47.)5#7(&2(/$.&5"$&
+)V1&7%&5"$&?5)5$&7%&3(/#)()&%7.&5"$&$C*+21#@$&42.471$&7%&
12447.5#(;&5"$&2(#@$.1#5>&I>&.$*$#@#(;A&"7+/#(;A&#(@$15#(;A&
)(/&)/<#(#15$.#(;&4.74$.5>&)(/&<)Y#(;&$C4$(/#52.$1&
57&7.&%7.&5"$&I$($\5&7%&5"$&2(#@$.1#5>J&0"$&3D&'72(/)5#7(&
#1&*7(1#/$.$/&)&*7<47($(5&2(#5&7%&5"$&2(#@$.1#5>A&V"#*"&
.$G2#.$1&/#1*.$5$&4.$1$(5)5#7(J&6**7./#(;+>A&5"$&3D&
'72(/)5#7(81&)2/#5$/&\()(*#)+&15)5$<$(51&).$&4.$1$(5$/&#(&
5"$#.&7.#;#()+&%7.<)51&7(&1$4).)5$&4);$1J&

0"$&3D&'72(/)5#7(&#1&)&(75U%7.U4.7\5&7.;)(#_)5#7(&5")5&
.$47.51&2(/$.&'6?Z&15)(/)./1A&#(*+2/#(;&'6?Z&?5)5$<$(5&
F7J&SShA&2$#3#)$34'!-3-"7"#-+'%1'=%->1%&>*&%;-'5&:3#$?3-$%#+J&
61&12*"A&*$.5)#(&.$@$(2$&.$*7;(#5#7(&*.#5$.#)&)(/&4.$1$(U
5)5#7(&%$)52.$1&/#[$.&%.7<&L6?Z&.$@$(2$&.$*7;(#5#7(&
*.#5$.#)&)(/&4.$1$(5)5#7(&%$)52.$1J&F7&<7/#\*)5#7(1&")@$&
I$$(&<)/$&57&5"$&3D&'72(/)5#7(81&\()(*#)+&#(%7.<)5#7(&
#(&5"$&2(#@$.1#5>81&\()(*#)+&.$47.5#(;&57&)/`215&%7.&5"$1$&



Mc

/#[$.$(*$1J&0"$&3D&'72(/)5#7(&/#15.#I25$/&aSQNAOOcANNN 
)(/&aSNcAhMOANNN&57&5"$&2(#@$.1#5>&/2.#(;&\1*)+&>$).1&
MNSQ&)(/&MNSTA&.$14$*5#@$+>J&!7<4+$5$&\()(*#)+&15)5$U
<$(51&%7.&5"$&3D&'72(/)5#7(&*)(&I$&7I5)#($/&%.7<R&
3(/#)()&D(#@$.1#5>&'72(/)5#7(A&6b(R&!7(5.7++$.A&K,&Z7C&
cNNA&Z+77<#(;57(A&3F&QhQNMJ

BLENDED COMPONENT UNIT

3(&?$45$<I$.&MNNeA&5"$&0.215$$1&7%&3(/#)()&D(#@$.1#5>&
/#.$*5$/A&I>&.$17+25#7(A&5")5&5"$&3(/#)()&D(#@$.1#5>&
Z2#+/#(;&!7.47.)5#7(&i3DZ!j&I$&%7.<$/&57&1$.@$&14$*#\*&
42.471$1&7(&I$")+%&7%&5"$&2(#@$.1#5>&)(/&/$1#;()5$/&
5")5&*$.5)#(&7%&5"$&2(#@$.1#5>81&)/<#(#15.)5#@$&7-*$.1A&
I>&@#.52$&7%&5"$#.&5#5+$1A&1$.@$&)1&/#.$*57.1&)(/&7-*$.1&7%&
3DZ!J&0"$&17+$&42.471$&7%&3DZ!&#1&57&)11#15&5"$&2(#@$.U
1#5>&#(&5"$&\()(*#(;&)(/&/$@$+74<$(5&7%&2(#@$.1#5>&
%)*#+#5#$1&I>&7V(#(;&)(/&+$)1#(;&12*"&%)*#+#5#$1&57&5"$&
2(#@$.1#5>&7(&)&+$)1$&42.*")1$&I)1#1J&

CASH AND CASH EQUIVALENTS

!)1"&)(/&*)1"&$G2#@)+$(51&#(*+2/$&)++&"#;"+>&+#G2#/&
#(@$15<$(51&V#5"&<)52.#5#$1&7%&pN&/)>1&7.&+$11&5")5&
I$).&+#b+$&7.&(7&<).Y$5&.#1YJ&9$15.#*5$/&*)1"&)(/&*)1"&
$G2#@)+$(51&#(*+2/$1&2(14$(5&I7(/&4.7*$$/1&.$15.#*5$/&%7.&
*)4#5)+&$C4$(/#52.$1J&

INVESTMENTS

3(@$15<$(51&).$&*)..#$/&)5&%)#.&@)+2$A&)1&G275$/&I>&5"$&
<)`7.&1$*2.#5#$1&<).Y$51J&9$)+#_$/&)(/&2(.$)+#_$/&;)#(1&
)(/&+711$1&).$&.$47.5$/&)1&)&*7<47($(5&7%&#(@$15<$(5&
#(*7<$&#(&5"$&?5)5$<$(5&7%&9$@$(2$1A&BC4$(1$1A&)(/&
!")(;$1&#(&F$5&K71#5#7(J&&

ACCOUNTS RECEIVABLE

6**72(51&.$*$#@)I+$&*7(1#15&4.#<).#+>&7%&)<72(51&/2$&
%.7<&152/$(51A&;.)(51&)(/&*7(5.)*51A&)(/&)2C#+#).>&
$(5$.4.#1$1&)(/&).$&.$*7./$/&($5&7%&$15#<)5$/&2(*7++$*5#I+$&
)<72(51J

NOTES RECEIVABLE

F75$1&.$*$#@)I+$&*7(1#151&4.#<).#+>&7%&152/$(5&+7)(&
.$4)><$(51&/2$&57&5"$&2(#@$.1#5>J

CAPITAL ASSETS

!)4#5)+&)11$51&).$&.$*7./$/&)5&*715&)5&5"$&/)5$&7%&)*G2#1#U
5#7(&7.&%)#.&<).Y$5&@)+2$&)5&5"$&/)5$&7%&*7(5.#I25#7(&#(&
5"$&*)1$&7%&;#^1J&0"$&2(#@$.1#5>&*)4#5)+#_$1&$G2#4<$(5&
V#5"&)&*715&7%&acANNN&7.&<7.$&)(/&)&21$%2+&+#%$&#(&$C*$11&7%&
7($&>$).J&!)4#5)+&)11$51&)+17&#(*+2/$&+)(/&#<4.7@$<$(51&
)(/&#(%.)15.2*52.$&*715#(;&#(&$C*$11&7%&ahcANNNJ&Z2#+/U
#(;1&)(/&I2#+/#(;&.$(7@)5#7(1&5")5&#(*.$)1$&5"$&21$%2+&
+#%$&7%&5"$&I2#+/#(;A&*715#(;&)5&+$)15&5"$&+$11$.&7%&ahcANNN&

7.&5V$(5>&4$.*$(5&7%&5"$&)*G2#1#5#7(&*715&7%&5"$&$C#15#(;&
I2#+/#(;A&).$&*)4#5)+#_$/J&3(5)(;#I+$&)11$51&V#5"&)&*715&7%&
acNNANNN&7.&<7.$&).$&12I`$*5&57&*)4#5)+#_)5#7(J&6.5&)(/&
<21$2<&7I`$*51&42.*")1$/&I>&7.&/7()5$/&57&5"$&2(#@$.1#5>&
).$&*)4#5)+#_$/&#%&5"$&@)+2$&#1&acANNN&7.&;.$)5$.J&=$4.$*#)U
5#7(&$C4$(1$&#1&*7<425$/&21#(;&5"$&15.)#;"5U+#($&<$5"7/&
7@$.&5"$&$15#<)5$/&21$%2+&+#@$1&7%&5"$&.$14$*5#@$&)11$51A&
;$($.)++>&\@$&57&5V$(5>&>$).1&%7.&$G2#4<$(5A&5$(&>$).1&%7.&
+#I.).>&I77Y1A&5$(&57&%7.5>&>$).1&%7.&#(%.)15.2*52.$&)(/&+)(/&
#<4.7@$<$(51A&)(/&\^$$(&57&%7.5>&>$).1&%7.&I2#+/#(;1&)(/&
I2#+/#(;&*7<47($(51J&D1$%2+&+#@$1&%7.&*)4#5)+&)11$51&).$&
$15)I+#1"$/&21#(;&)&*7<I#()5#7(&7%&5"$&6<$.#*)(&H714#5)+&
6117*#)5#7(&;2#/$+#($1A&3(5$.()+&9$@$(2$&?$.@#*$&;2#/$U
+#($1A&)(/&/7*2<$(5$/&2(#@$.1#5>&$C4$.#$(*$J&X)(/&)(/&
*)4#5)+#_$/&).5&)(/&<21$2<&*7++$*5#7(1&).$&(75&/$4.$*#)5$/J& 

DEFERRED OUTFLOWS OF RESOURCES

=$%$..$/&725f7V1&7%&.$172.*$1&.$4.$1$(5&5"$&*7(12<4U
5#7(&7%&.$172.*$1&5")5&).$&)44+#*)I+$&57&)&%252.$&.$47.5#(;&
4$.#7/A&I25&/7&(75&.$G2#.$&)&%2.5"$.&$C*")(;$&7%&;77/1&7.&
1$.@#*$1J&6**2<2+)5$/&/$%$..$/&*").;$1&7(&.$%2(/#(;1&7%&
*)4#5)+&/$I5&.$4.$1$(5&/$%$..$/&725f7V1J&

UNEARNED REVENUE

D($).($/&.$@$(2$&#1&.$*7./$/&%7.&*2..$(5&*)1"&.$*$#451&
of 152/$(5&52#5#7(&)(/&%$$1&)(/&*$.5)#(&)2C#+#).>&;77/1&
)(/&1$.@#*$1A&V"#*"&V#++&I$&.$*7./$/&)1&.$@$(2$&#(&%252.$&
4$.#7/1J&6+17&#(*+2/$/&).$&)<72(51&.$*$#@$/&%.7<&*7(5.)*5&
)(/&;.)(5&147(17.1&5")5&")@$&(75&>$5&I$$(&$).($/J
 
COMPENSATED ABSENCES

X#)I#+#5#$1&%7.&*7<4$(1)5$/&)I1$(*$1&).$&.$*7./$/&%7.&
@)*)5#7(&+$)@$&I)1$/&7(&)*52)+&$).($/&)<72(51&%7.&
$+#;#I+$&$<4+7>$$1&V"7&G2)+#%>&%7.&5$.<#()5#7(&4)><$(51J&
X#)I#+#5#$1&%7.&1#*Y&+$)@$&).$&.$*7./$/&%7.&$<4+7>$$1&V"7&
).$&$+#;#I+$&%7.&)(/&")@$&$).($/&5$.<#()5#7(&4)><$(51&%7.&
)**2<2+)5$/&1#*Y&/)>1&247(&5$.<#()5#7(&7.&.$5#.$<$(5J&

NET POSITION

0"$&2(#@$.1#5>81&($5&471#5#7(&#1&*+)11#\$/&%7.&\()(*#)+&.$47.5U
#(;&#(&5"$&%7++7V#(;&*)5$;7.#$1R&

• Net investment in capital assets:  0"#1&*7<47($(5&7%&($5&
471#5#7(&#(*+2/$1&*)4#5)+&)11$51A&($5&7%&)**2<2+)5$/&/$4.$*#U
)5#7(&)(/&72515)(/#(;&4.#(*#4)+&/$I5&I)+)(*$1&.$+)5$/&57&5"$&
)*G2#1#5#7(A&*7(15.2*5#7(A&7.&#<4.7@$<$(5&7%&5"71$&)11$51J

• Restricted—nonexpendable: &611$51&#(*+2/$/&#(&5"$&(7($CU
4$(/)I+$&.$15.#*5$/&($5&471#5#7(&*)5$;7.>&).$&12I`$*5&57&
$C5$.()++>&#<471$/&15#42+)5#7(1&5")5&5"$&4.#(*#4)+&#1&57&I$&
<)#(5)#($/&#(&4$.4$52#5>&)(/&#(@$15$/&%7.&5"$&42.471$&7%&
4.7/2*#(;&4.$1$(5&)(/&%252.$&#(*7<$A&V"#*"&<)>&I$&$#5"$.&
$C4$(/$/&7.&)//$/&57&4.#(*#4)+J&?2*"&)11$51&#(*+2/$&4$.<)U
($(5&$(/7V<$(5&%2(/1J



MO

• Restricted—expendable: &9$172.*$1&*+)11#\$/&)1&.$15.#*5$/&
)(/&$C4$(/)I+$&).$&5"71$&%7.&V"#*"&5"$&2(#@$.1#5>&#1&
+$;)++>&7I+#;)5$/&57&14$(/&#(&)**7./)(*$&V#5"&$C5$.()++>&
#<471$/&15#42+)5#7(1A&7.&5"71$&15#42+)5#7(1&5")5&$C4#.$&
V#5"&5"$&4)11);$&7%&5#<$J&

• Unrestricted:  D(.$15.#*5$/&.$172.*$1&).$&(75&12I`$*5&57&
$C5$.()++>&#<471$/&.$15.#*5#7(1&)(/&).$&4.#<).#+>&21$/&
%7.&<$$5#(;&$C4$(1$1&%7.&)*)/$<#*&)(/&;$($.)+&74$.)U
5#7(1&7%&5"$&2(#@$.1#5>J 

P"$(&)(&$C4$(1$&#1&#(*2..$/&%7.&V"#*"&I75"&.$15.#*5$/&)(/&
2(.$15.#*5$/&.$172.*$1&).$&)@)#+)I+$A&5"$&2(#@$.1#5>81&47+#*>&
#1&57&)44+>&5"$&<715&)44.74.#)5$&%2(/&172.*$&I)1$/&7(&5"$&
.$+$@)(5&%)*51&)(/&*#.*2<15)(*$1J&

REVENUES

D(#@$.1#5>&.$@$(2$1&).$&*+)11#\$/&)1&$#5"$.&74$.)5#(;&7.&
(7(74$.)5#(;&)1&%7++7V1R

• Operating revenues: ,4$.)5#(;&.$@$(2$1&.$12+5&%.7<&
$C*")(;$&5.)(1)*5#7(1A&12*"&)1&152/$(5&52#5#7(&)(/&%$$1&
i($5&7%&1*"7+).1"#4&/#1*72(51&)(/&)++7V)(*$1jA&;7@$.(U
ment and other grants and contracts, and sales and 
1$.@#*$1&7%&)2C#+#).>&$(5$.4.#1$1&i($5&7%&1*"7+).1"#4&
/#1*72(51&)(/&)++7V)(*$1jJ

• Nonoperating revenues: F7(74$.)5#(;&.$@$(2$1&#(*+2/$&
5"71$&/$.#@$/&%.7<&(7($C*")(;$&5.)(1)*5#7(1&12*"&)1&
;#^1&)(/&*$.5)#(&%$/$.)+&)(/&15)5$&;.)(51J&F7(74$.)5#(;&
.$@$(2$1&#(*+2/$&1#;(#\*)(5&.$@$(2$&172.*$1&5")5&).$&
.$+#$/&247(&%7.&74$.)5#7(1A&12*"&)1&15)5$&)44.74.#)5#7(1A&
%$/$.)+&K$++&;.)(51A&)(/&#(@$15<$(5&#(*7<$J

SCHOLARSHIP DISCOUNTS AND ALLOWANCES

?52/$(5&52#5#7(&)(/&%$$1&)(/&75"$.&152/$(5&.$@$(2$1&).$&
.$47.5$/&;.711&V#5"&5"$&.$+)5$/&1*"7+).1"#4&/#1*72(51&)(/&
)++7V)(*$1&/#.$*5+>&I$+7V&#(&5"$&?5)5$<$(5&7%&9$@$(2$1A&
BC4$(1$1A&)(/&!")(;$1&#(&F$5&K71#5#7(J&?*"7+).1"#4&
/#1*72(51&)(/&)++7V)(*$1&).$&*)+*2+)5$/&)1&5"$&/#[$.U
$(*$&I$5V$$(&5"$&15)5$/&*").;$1&%7.&;77/1&)(/&1$.@#*$1&
4.7@#/$/&I>&5"$&2(#@$.1#5>&)(/&5"$&)<72(51&4)#/&I>&
152/$(51&)(/q7.&5"#./&4).5#$1&<)Y#(;&4)><$(51&7(&I$")+%&
7%&152/$(51J

NEW ACCOUNTING PRONOUNCEMENTS

-504=#!14!0<<'(4)14=!/'71<VZ!B[$*5#@$&V#5"&5"$&\1*)+&
>$).&$(/$/&o2($&TNA&MNSQA&5"$&2(#@$.1#5>&)/745$/&L6?Z&
?5)5$<$(5&F7J&OcA&Items Previously Reported as Assets and 
LiabilitiesJ&0"#1&15)(/)./&4.7@#/$1&;2#/)(*$&7(&5"$&\()(*#)+&
15)5$<$(5&*+)11#\*)5#7(&7%&*$.5)#(&#5$<1&4.$@#721+>&
.$47.5$/&)1&)11$51&)(/&+#)I#+#5#$1J&3(&)**7./)(*$&V#5"&5"$&
15)(/)./A&5"$&2(#@$.1#5>&")1&.$*+)11#\$/&/$%$..$/&*").;$1&
7(&.$%2(/#(;1&7%&*)4#5)+&/$I5&)1&/$%$..$/&725f7V1&7%&
.$172.*$1&i4.$@#721+>&*+)11#\$/&)1&+#)I#+#5#$1j&%7.&\1*)+&>$).1&
$(/$/&o2($&TNA&MNSTA&)(/&o2($&TNA&MNSQJ&0"$&4.$1$(5)5#7(&7%&

5"$&?5)5$<$(5&7%&F$5&K71#5#7(&")1&I$$(&<7/#\$/&)**7./#(;+>&
%7.&I75"&>$).1&4.$1$(5$/J&

RECLASSIFICATIONS

!$.5)#(&.$*+)11#\*)5#7(1&")@$&I$$(&<)/$&57&4.#7.&>$).&
statements and certain notes to conform to new reporting 
15)(/)./1&)1&/$1*.#I$/&)I7@$A&)(/&/7&(75&*7(15#525$&)&.$15)5$U
<$(5&7%&4.#7.&4$.#7/1J

Note 2—Deposits and Investments 

DEPOSITS 

0"$&*7<I#($/&I)(Y&I)+)(*$1&7%&5"$&2(#@$.1#5>81&/$<)(/&
/$471#51&V$.$&ahSAeOeANNN&)(/&aOhAeSpANNN&)5&o2($&TNA&MNSQ&
)(/&MNSTA&.$14$*5#@$+>J&0"$&2(#@$.1#5>&")/&I)+)(*$1&#(&
$C*$11&7%&'$/$.)+&=$471#5&3(12.)(*$&!7.47.)5#7(&+#<#51&#(&
5"$&)<72(5&7%&ahSAOShANNN&)(/&aOhAcQhANNN&)5&o2($&TNA&MNSQ&
)(/&MNSTA&.$14$*5#@$+>J&0"$&I)+)(*$&#(&$C*$11&7%&'=3!&+#<#51&
#1&12I`$*5&57&*2157/#)+&*.$/#5&.#1YJ&0"$&*2157/#)+&*.$/#5&.#1Y&
%7.&/$471#51&#1&5"$&.#1Y&5")5A&#(&5"$&$@$(5&7%&5"$&%)#+2.$&7%&)&
/$471#57.>&\()(*#)+&#(15#525#7(A&)&;7@$.(<$(5&V#++&(75&I$&)I+$&
57&.$*7@$.&/$471#51&7.&V#++&(75&I$&)I+$&57&.$*7@$.&*7++)5$.)+&
1$*2.#5#$1&5")5&).$&#(&5"$&4711$11#7(&7%&)(&7251#/$&4).5>J&0"$&
2(#@$.1#5>&/7$1&(75&")@$&)&%7.<)+&/$471#5&47+#*>&%7.&*2157/#)+&
*.$/#5&.#1YA&"7V$@$.&5"$&2(#@$.1#5>&<7(#57.1&5"$&*.$/#5&.)5#(;&
)(/&*$.5)#(&\()(*#)+&4$.%7.<)(*$&<$5.#*1&7%&#51&*2157/#)+&)(/&
*7<<$.*#)+&I)(Y1&7(&)&G2).5$.+>&I)1#1J&&

INVESTMENTS

0"$&5.215$$1&")@$&)*Y(7V+$/;$/&.$147(1#I#+#5>&)1&)&\/2*#).>&
I7/>&%7.&5"$&#(@$15$/&)11$51&7%&5"$&2(#@$.1#5>J&3(/#)()&!7/$&
TNUQUTUT&.$G2#.$1&5"$&5.215$$1&57&s$C$.*#1$&5"$&`2/;<$(5&)(/&
*).$&.$G2#.$/&I>&3(/#)()&!7/$&TNUQUTJcAt&5"$&Indiana Uniform 
Prudent Investor Act. 0")5&)*5&.$G2#.$1&5"$&5.215$$1&57&)*5&s)1&)&
4.2/$(5&#(@$157.&V72+/A&I>&*7(1#/$.#(;&5"$&42.471$1A&5$.<1A&
/#15.#I25#7(&.$G2#.$<$(51A&)(/&75"$.&*#.*2<15)(*$1&7%&5"$&5.215J&
3(&1)5#1%>#(;&5"#1&15)(/)./A&5"$&5.215$$&1")++&$C$.*#1$&.$)17()I+$&
*).$A&1Y#++A&)(/&*)25#7(Jt&0"$&5.215$$1&")@$&5"$&.$147(1#I#+#5>&57&
)112.$&5"$&)11$51&).$&4.2/$(5+>&#(@$15$/&#(&)&<)(($.&*7(1#15$(5&
V#5"&5"$&2(#@$.1#5>81&#(@$15<$(5&47+#*>J&0"$&5.215$$1&")@$&
/$+$;)5$/&5"$&/)>U57U/)>&.$147(1#I#+#5#$1&%7.&7@$.1$$#(;&5"$&
#(@$15<$(5&4.7;.)<&57&5"$&,-*$&7%&5"$&0.$)12.$.J

65&o2($&TNA&MNSQ&)(/&MNSTA&5"$&2(#@$.1#5>&")/&#(@$15<$(51&)(/&
/$471#51A&#(*+2/#(;&$(/7V<$(5&%2(/1A&)1&1"7V(&I$+7VR
_______________________________________________________________
(dollar amounts presented in thousands)

Fair Value
   June 30, 2014        June 30, 2013

!)1"&)(/&*)1"&$G2#@)+$(51 a&&&&&TSTApcQ a&&&TTcAMOp
?"7.5&5$.<&#(@$15<$(51 ceAhMN& SNhANOT&
3(@$15<$(51 SAOcpAhMO SAQpSAcMQ
Total $  2,032,400 $ 1,933,856

_______________________________________________________________
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_______________________________________________________________________________________________________________
(dollar amounts presented in thousands)

Fair Value          Investment Maturities (in years) 

Investment Type June 30, 2014    Less than 1       1–5 6–10    More than 10

Investments with maturity date
!7.47.)5$&I7(/1 a&&&cNpAcNp a&&&QhAQSp a&TSSANNM a&&SNMANQN a&&&QpANQe
611$5UI)*Y$/&1$*2.#5#$1 TOpATec MeN& &SMcANNh&&&&&&&&&& &&&&&TeATSp MNcAhhp
L7@$.(<$(5&I7(/1 TMQAhON SOApcQ& STQANpN&&&&&&&&&& STNANhS QTAOQc
L7@$.(<$(5&#112$/&)11$5UI)*Y$/&1$*2.#5#$1 SSTAcSO 1 cApQc SQAeOO &pMAhNQ
,5"$.&\C$/&#(*7<$ QQANMN& &&iOATpMj &&&&MhApeM ScAOOM OAhOe
[')07!142#,).#4),!+1)5!.0)(%1)V!&0)# 1,361,190 58,262 604,026 300,958 397,944

Investments with undetermined maturity date
BC5$.()+&#(@$15<$(5&477+1 &McSANSe &McSANSe E &&&&&&&&&&&E&&&&&& &E&&&
:7($>&<).Y$5&%2(/1 MTQAOhO MTQAOhO E &&&&&&&&&&&E&&&&&& &E&&&
'#C$/&#(*7<$&%2(/1&& SNNAMQQ SNNAMQQ &&&&&&&&&&&&E&&& &E&&& &&&&&&&&&&E&&&
All other &ecAMhM &ecAMhM E E &&&&&&&&&&&&E&&&
[')07!142#,).#4),!+1)5!(4&#)#%.14#&!
  maturity date 671,210 671,210 – – –

Total $ 2,032,400 $ 729,472 $ 604,026 $ 300,958 $ 397,944 
_______________________________________________________________________________________________________________

\GL:9;T:G;!-M9;FX@AC!Y@9]
0"$&*2157/#)+&*.$/#5&.#1Y&%7.&#(@$15<$(51&#1&5"$&.#1Y&5")5A&#(&
5"$&$@$(5&7%&5"$&%)#+2.$&7%&5"$&*72(5$.4).5>&57&)&5.)(1)*5#7(A&)&
;7@$.(<$(5&V#++&(75&I$&)I+$&57&.$*7@$.&5"$&@)+2$&7%&#(@$15<$(5&
7.&*7++)5$.)+&1$*2.#5#$1&5")5&).$&#(&5"$&4711$11#7(&7%&)(&7251#/$&
4).5>J&0"$&2(#@$.1#5>&<)();$1&*2157/#)+&*.$/#5&.#1Y&5".72;"&
5"$&5>4$1&7%&#(@$15<$(51&5")5&).$&)++7V$/&I>&#(@$15<$(5&47+#*>J&
0"$&2(#@$.1#5>&)+17&<7(#57.1&5"$&*.$/#5&.)5#(;&)(/&*$.5)#(&
\()(*#)+&4$.%7.<)(*$&<$5.#*1&7%&#51&*2157/#)+&)(/&*7<<$.*#)+&
I)(Y1J&0"$&2(#@$.1#5>&")/&aSApOSANNN&)(/&aSAcSpANNN&$C471$/&
57&*2157/#)+&*.$/#5&.#1Y&)5&o2($&TNA&MNSQ&)(/&MNSTA&.$14$*5#@$+>J&
0"$&2(#@$.1#5>&")/&aSOAheMANNN&)(/&aMNAQMeANNN&V"$.$&*2157/#)+&
*.$/#5&.#1Y&*72+/&(75&I$&/$5$.<#($/&)5&o2($&TNA&MNSQ&)(/&MNSTA&
.$14$*5#@$+>J&0"$&.$<)#(/$.&7%&5"$&2(#@$.1#5>81&#(@$15<$(51&).$&
(75&$C471$/&57&*2157/#)+&*.$/#5&.#1Y&)(/&.$f$*5&$#5"$.&#(@$15<$(5&
1$*2.#5#$1&.$;#15$.$/&#(&5"$&()<$&7%&5"$&2(#@$.1#5>A&#(@$15<$(5&
1$*2.#5#$1&+7)($/&%7.&*7++)5$.)+&.$*$#@$/A&7.&75"$.&5>4$1&7%&
#(@$15<$(51&(75&$C471$/&57&*2157/#)+&*.$/#5&.#1YJ

\G;:J:9;!YA;:!Y@9]

3(5$.$15&.)5$&.#1Y&#1&5"$&.#1Y&5")5&*")(;$1&#(&#(5$.$15&.)5$1&
V#++&)/@$.1$+>&)[$*5&5"$&%)#.&@)+2$&7%&)(&#(@$15<$(5J&0"$&
2(#@$.1#5>81&47+#*>&%7.&*7(5.7++#(;&#51&$C4712.$&57&%)#.&@)+2$&
losses arising from increasing interest rates is to constrain 
)@$.);$&47.5%7+#7&/2.)5#7(&V#5"#(&.)(;$1&7%&)&5).;$5&47.5%7+#7&
/2.)5#7(&1$5&%7.&$)*"&47.5%7+#7&7%&74$.)5#(;&%2(/&#(@$15<$(51J&
0"$&47.5%7+#71&<)>&1$$Y&57&$(")(*$&.$52.(1&I>&)b$<45#(;&57&
5#<$&<7@$<$(51&7%&#(5$.$15&.)5$1&V#5"#(&5"$&)++7V)I+$&.)(;$1J&

0"$&2(#@$.1#5>&")/&#(@$15<$(51&V#5"&5"$&%7++7V#(;&<)52.#5#$1&)5&o2($&TNA&MNSQR



Me

0"$&2(#@$.1#5>&")/&#(@$15<$(51&V#5"&5"$&%7++7V#(;&<)52.#5#$1&)5&o2($&TNA&MNSTR&&
_______________________________________________________________________________________________________________
(dollar amounts presented in thousands)

/"&-3$#'&")43++$;)3-$%#+'03@"'A""#'73,"'-%'-0"'8&$%&'9"3&'1%&')%783&3-$@"'8B&8%+"+'3#,',%'#%-')%#+-$-B-"'3'&"+-3-"7"#-'%1'8&$%&'8"&$%,+<
______________________________________________________________________________________________________________

Fair Value          Investment Maturities (in years) 

Investment Type June 30, 2013    Less than 1       1–5 6–10    More than 10

Investments with maturity date
!7.47.)5$&I7(/1 a&&&cNcAhpe a&&&OQANMN a&MhTAeNh a&&SShApce a&&&cNANST
611$5UI)*Y$/&1$*2.#5#$1 MheAhcT SAQcT &pNAMpp&&&&&&&&&& &&&&&TcASph ScSAeNQ
L7@$.(<$(5&I7(/1 MhTAcNM QcAeMe OSASQT&&&&&&&&&& SNQApMc OSAONO
L7@$.(<$(5&#112$/&)11$5UI)*Y$/&1$*2.#5#$1 SecAepO chApNQ TAMMh STAOph &SSSANOe
,5"$.&\C$/&#(*7<$ ecAeTQ &&QQApee &&&&ShATMM STAMOQ SNAMON
[')07!142#,).#4),!+1)5!.0)(%1)V!&0)# 1,329,783 214,193 445,798 285,041 384,751

Investments with undetermined maturity date
:7($>&<).Y$5&%2(/1 &TcNApNO &TcNApNO E &&&&&&&&&&&E&&&&&& &E&&&
BC5$.()+&#(@$15<$(5&477+1 &MSMAcQO &MSMAcQO E &&&&&&&&&&&E&&&&&& &E&&&
'#C$/&#(*7<$&%2(/1&& ppANSp ppANSp &&&&&&&&&&&&E&&& &E&&& &&&&&&&&&&E&&&
All other &iceATpej &iceATpej E E &&&&&&&&&&&&E&&&
[')07!142#,).#4),!+1)5!(4&#)#%.14#&!
  maturity date 604,073 604,073 – – –

Total $ 1,933,856 $ 818,266 $ 445,798 $ 285,041 $ 384,751 



Mp

!7(*$(5.)5#7(&7%&*.$/#5&.#1Y&#1&5"$&.#1Y&7%&+711&)b.#I25$/&57&
5"$&<);(#52/$&7%&)&;7@$.(<$(581&#(@$15<$(5&#(&)&1#(;+$&
#112$.J&0"$&2(#@$.1#5>81&#(@$15<$(5&47+#*>&.$G2#.$1&5")5&
#(@$15<$(51&).$&57&I$&/#@$.1#\$/&57&5"$&$C5$(5&5")5&5"$&
1$*2.#5#$1&7%&)(>&1#(;+$&#112$.&1")++&I$&+#<#5$/&57&TJcr&7%&
5"$&<).Y$5&@)+2$&#(&)&4).5#*2+).&<)();$.81&47.5%7+#7J&DJ?J&
L7@$.(<$(5&)(/&DJ?J&;7@$.(<$(5)+&);$(*>&1$*2.#5#$1&).$&
$C$<45&%.7<&5"#1&47+#*>&.$G2#.$<$(5J 

6FJ:@KG!-MJJ:GU^!Y@9]

'7.$#;(&*2..$(*>&.#1Y&#1&5"$&.#1Y&5")5&*")(;$1&#(&$C*")(;$&
.)5$1&V#++&)/@$.1$+>&)[$*5&5"$&%)#.&@)+2$&7%&)&;7@$.(<$(581&
#(@$15<$(51&)(/&/$471#51J&0"$&2(#@$.1#5>81&47+#*>&%7.&
*7(5.7++#(;&$C4712.$&57&%7.$#;(&*2..$(*>&.#1Y&#1&57&
*7(15.)#(&#(@$15<$(51&#(&(7(UDJ?J&/7++).&/$(7<#()5$/&
/$I5&57&Mcr&7%&)(&#(/#@#/2)+&<)();$.81&47.5%7+#7A&7.&)1&
14$*#\$/&#(&$)*"&<)();$.81&;2#/$+#($1J&:#(#<)+&%7.$#;(&
*2..$(*>&$C4712.$&*72+/&7**2.&#%&7($&7%&5"$&2(#@$.1#5>81&
#(@$15<$(5&<)();$.1&42.*")1$1&(7(UDJ?J&/7++).&"7+/#(;1&
)(/&/7$1&(75&"$/;$&5"$&*2..$(*>J&

-J:X@;!Y@9]

!.$/#5&.#1Y&#1&5"$&.#1Y&5")5&)(&#112$.&7.&75"$.&*72(5$.4).5>&57&)(&#(@$15<$(5&V#++&(75&%2+\++&#51&7I+#;)5#7(1J&0"$&V$#;"5$/&
)@$.);$&*.$/#5&G2)+#5>&7%&$)*"&47.5%7+#7&7%&2(#@$.1#5>&74$.)5#(;&%2(/1&#(@$15<$(51&<215&I$&)5&+$)15&866Uq6)TW&%7.&
=$%$(1#@$&:)();$.1k&86q6MW&%7.&!7.$&K+21&:)();$.1A&7.&)1&14$*#\$/&#(&$)*"&<)();$.81&;2#/$+#($1J

65&o2($&TNA&MNSQ&)(/&MNSTA&2(#@$.1#5>&#(@$15<$(51&")/&/$I5&1$*2.#5#$1&V#5"&)117*#)5$/&*.$/#5&.)5#(;1&)1&1"7V(&I$+7VR
________________________________________________________________________________________________________________________________
                    (dollar amounts presented in thousands)

Credit Quality Rating
Fair Value      

June 30, 2014
Percentage of  

Total Pool
    Fair Value

   June 30, 2013
Percentage of   

Total Pool
AAA a&&&&MOpASSe STJMQr a&&&&MpOAceh&& ScJTQr
AA QONAQNp&&&&& &&MMJOcr cMMAcNh&&&&& &&MhJNMr
A SpSATMh &&pJQMr ShQAppe&&& &&pJNcr
BBB MOcANeM& STJNQr MSpAhch& SSJTOr
BB pSASMN& QJQer ppATSe& cJSQr
Below BB pQAhQS& QJOOr hcAThe TJpNr
F75&9)5$/ OONAONT TMJcSr cQcATSS MeJSpr
Total    $ 2,032,400    100.00% $ 1,933,856    100.00% 

/"&-3$#'&")43++$;)3-$%#+'03@"'A""#'73,"'-%'-0"'8&$%&'9"3&'1%&')%783&3-$@"'8B&8%+"+'3#,',%'#%-')%#+-$-B-"'3'&"+-3-"7"#-'%1'8&$%&'8"&$%,+<
________________________________________________________________________________________________________________________________

-FGU:G;JA;@FG!FR!-J:X@;!Y@9]

65&o2($&TNA&MNSQ&)(/&MNSTA&5"$&2(#@$.1#5>&")/&#(@$15<$(51&
$C471$/&57&%7.$#;(&*2..$(*>&.#1Y&15)5$/&#(&DJ?J&/7++).&
$G2#@)+$(51&)1&1"7V(&I$+7VR
_____________________________________________________________

(dollar amounts presented in thousands)  
Currency                                                               2014                       2013
:$C#*)(&4$17 aSSAOeO&& aSTANSe
Z.)_#+#)(&.$)+ hATcN &&cSQ
?725"&]7.$)(&V7( QATMM&&& _
6215.)+#)(&/7++). MAcNN& iSANOQj
All other iSOApSej& iQASOpj
Total   $  8,940    $  8,299 

0"$&($;)5#@$&@)+2$1&).$&)&.$12+5&7%&#(@$15<$(51&#(&%7.$#;(&
*2..$(*>&/$.#@)5#@$1&V"#*"&")@$&)&($;)5#@$&<).Y$5&@)+2$&
)(/&%.7<&+).;$&4$(/#(;&%7.$#;(&$C*")(;$&1)+$1J
_____________________________________________________________



TN

ENDOWMENTS 

B(/7V<$(5&%2(/1&).$&<)();$/&42.12)(5&57&
)(&3(@$15<$(5&6;$(*>&6;.$$<$(5&I$5V$$(&5"$&
0.215$$1&7%&3(/#)()&D(#@$.1#5>&i5.215$$1j&)(/&5"$&3D&
'72(/)5#7(A&V"#*"&/$+$;)5$1&#(@$15<$(5&<)();$<$(5&
.$147(1#I#+#5#$1&57&5"$&3D&'72(/)5#7(J&3(/#)()&!7/$&
TNUMUSMA&Uniform Management of Institutional Funds, 
1$51&%7.5"&5"$&4.7@#1#7(1&;7@$.(#(;&5"$&#(@$15<$(5&7%&
$(/7V<$(5&)11$51&)(/&5"$&$C4$(/#52.$&7%&$(/7V<$(5&
%2(/&)44.$*#)5#7(J&0"$&*7/$&.$G2#.$1&5")5&5"$&5.215$$1&
and their agents act in good faith and with the care 
)&4.2/$(5&4$.17(&)*5#(;&#(&)&+#Y$&471#5#7(&V72+/&
21$&2(/$.&1#<#+).&*#.*2<15)(*$1A&V#5"&.$14$*5&57&
5"$&#(@$15<$(5&7%&$(/7V<$(5&)11$51J&0"$&*7/$&)+17&
1$51&%7.5"&4.7@#1#7(1&;7@$.(#(;&5"$&$C4$(/#52.$&7%&
$(/7V<$(5&%2(/&)44.$*#)5#7(A&2(/$.&V"#*"&5"$&
5.215$$1&<)>&)25"7.#_$&$C4$(/#52.$A&*7(1#15$(5&V#5"&
/7(7.&#(5$(5J&0"$&5.215$$1&<)>A&)5&5"$#.&/#1*.$5#7(A&/#.$*5&
)++&7.&)&47.5#7(&7%&5"$&2(#@$.1#5>81&$(/7V<$(5&%2(/1&
57&75"$.&#(@$15<$(51A&$C*+21#@$&7%&5"$&3D&'72(/)5#7(81&
#(@$15<$(5&%2(/1J&0"$&14$(/#(;&47+#*>&7%&5"$&5.215$$1&#1&
57&/#15.#I25$&QJhcr&7%&5"$&5V$+@$&G2).5$.&.7++#(;&)@$.);$&
7%&477+$/&%2(/&@)+2$1J&0"#1&.)5$&V#++&I$&.$/2*$/&
$@$(+>&7@$.&5"$&($C5&5".$$&>$).1&.$12+5#(;&#(&)&QJcr&
/#15.#I25#7(&.)5$&#(&\1*)+&>$).&MNSOUMNShJ&'2(/1&"$+/&I>&
$(/7V<$(51&<)();$/&I>&5"$&3D&'72(/)5#7(&).$&21$/&
57&)*G2#.$&477+$/&1").$1J

B(/7V<$(5&%2(/1&")@$&)&4$.4$52)+&#(@$15<$(5&"7.#_7(&
)(/A&)1&)44.74.#)5$A&<)>&I$&#(@$15$/&#(&)11$5&*+)11$1&
V#5"&+7(;$.&5$.<&.#1Yq.$52.(&*").)*5$.#15#*1A&#(*+2/#(;A&
I25&(75&+#<#5$/&57&157*Y1A&I7(/1A&.$)+&$15)5$A&4.#@)5$&
4+)*$<$(51A&)(/&)+5$.()5#@$&#(@$15<$(51J&0"$&3(/#)()&
D(#@$.1#5>&B(/7V<$(51&i$(/7V<$(51j&).$&<)();$/&
42.12)(5&57&)(&3(@$15<$(5&6;$(*>&6;.$$<$(5&I$5V$$(&
5"$&5.215$$1&)(/&5"$&3D&'72(/)5#7(&/)5$/&F7@$<I$.&
SQA&MNNcA&V"#*"&/$+$;)5$/&#(@$15<$(5&<)();$<$(5&
.$147(1#I#+#5#$1&57&5"$&3D&'72(/)5#7(A&12I`$*5&57&5"$&
2(#@$.1#5>81&<)();$<$(5&);.$$<$(5&V#5"&5"$&3D&
'72(/)5#7(J&B(/7V<$(5&)11$51&<)>&I$&#(@$15$/&#(&
477+$/&%2(/1&7.&#(&/#.$*5&#(@$15<$(51A&7.&)&*7<I#()5#7(&
7%&5"$&5V7J&611$51&V#++&5>4#*)++>&I$&/#@$.1#\$/&)<7(;&
"#;"&G2)+#5>&157*Y1&)(/&I7(/1J&6//#5#7()+&)11$5&*+)11$1A&
12*"&)1&)I17+25$&.$52.(A&4.#@)5$&$G2#5>A&)(/&.$)+&)11$5&
#(@$15<$(51A&<)>&I$&#(*+2/$/&V"$(&#5&#1&.$)17()I+$&
57&$C4$*5&5"$1$&#(@$15<$(51&V#++&$#5"$.&#(*.$)1$&.$52.(&
7.&.$/2*$&.#1YA&7.&I75"J&K).5#*#4)5#7(&#(&5"$&477+$/&
#(@$15<$(51&#1&)*"#$@$/&I>&7V(#(;&2(#51&7%&5"$&K77+$/&
X7(;U0$.<&'2(/&)(/&*7(1#/$.$/&)(&$C5$.()+&#(@$15<$(5&
477+&57&5"$&2(#@$.1#5>J&65&o2($&TNA&MNSQA&)++&$(/7V<$(51&
"$+/&V#5"&5"$&3D&'72(/)5#7(&V$.$&#(@$15$/&#(&477+$/&
%2(/1J&0"$&K77+$/&X7(;U0$.<&47.5%7+#7&#1&/#@$.1#\$/&
I)1$/&7(&<)();$.&1$+$*5#7(A&#(@$15<$(5&15>+$A&)(/&)11$5&
5>4$&57&)@7#/&)(>&/#14.747.5#7()5$&.#1Y&.$+)5$/&57&)(>&
7($&#(/215.>&7.&1$*2.#5>J

EFFC:X!3QFJ;![:JT!6MGX!(PSTF)

?4$(/#(;&47+#*>&/#15.#I25#7(1&%.7<&5"$&B(/7V<$(5&%2(/1&
).$&"$+/&#(&5"$&K?0'&2(5#+&25#+#_$/&I>&5"$&2(#@$.1#5>J&0"$&3D&
'72(/)5#7(81&K?0'&3(@$15<$(5&K7+#*>&?5)5$<$(5&;7@$.(1&
#(@$15<$(5&7%&K?0'&)11$51J&,I`$*5#@$1&7%&5"$&K?0'&#(*+2/$&
4.7@#/#(;&%7.&5"$&4.$1$.@)5#7(&7%&*)4#5)+&%7.&)**72(5&
"7+/$.1&)(/&<)#(5$()(*$&7%&)/$G2)5$&+#G2#/#5>&57&<$$5&
14$(/#(;&.$G2#.$<$(51J

0"$&K?0'&#(@$15<$(51&).$&<)();$/&57&)//.$11&)44.74.#)5$&
/#@$.1#\*)5#7(A&14$*#\*)++>&57&<#5#;)5$&#(5$.$15&.)5$&.#1Y&
)(/&4.75$*5&5"$&%2(/&);)#(15&)&*7(*$(5.)5#7(&7%&*.$/#5&
.#1YJ&0"$&3D&'72(/)5#7(81&K?0'&47+#*>&+#<#51&*7<<$.*#)+&
4)4$.A&!$.5#\*)5$1&7%&=$471#5A&Z)(Y$.18&6**$45)(*$1A&
)(/&9$42.*")1$&6;.$$<$(51&57&aSNANNNANNN&4$.&#112$.&
)(/&<7($>&<).Y$5&%2(/1&)(/&1"7.5&5$.<&I7(/&%2(/1&57&
acNANNNANNN&4$.&%2(/A&V#5"&5"$&$C*$45#7(&7%&DJ?J&0.$)12.#$1&
)(/&6;$(*#$1A&7.&)**72(51&*7++)5$.)+#_$/&I>&0.$)12.#$1&7.&
6;$(*#$1J
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Note 3—Accounts Receivable
6**72(51&.$*$#@)I+$&*7(1#15$/&7%&5"$&%7++7V#(;&)5&o2($&TNA&MNSQ&)(/&MNSTR___________________________________________________________________________________________________________________________ 

          (dollar amounts presented in thousands)  
                                                June 30, 2014             June 30, 2013  

?52/$(5&)**72(51 a&&&QTAThe a&&&&ThAShQ
62C#+#).>&$(5$.4.#1$1&)(/&75"$.&74$.)5#(;&)*5#@#5#$1 OQATch hQApce
State appropriations E& E&
Federal, state, and other grants and contracts MMAMOM SOAeeS
!)4#5)+&)44.74.#)5#7(1&)(/&;#^1 TAOcM 2,241
Other eAeQT SNASNT
Current accounts receivable, gross                                  142,492                   141,357
X$11&)++7V)(*$&%7.&2(*7++$*5#I+$&)**72(51& iSNAchhj ieAeOej
Current accounts receivable, net $  131,915 $  132,489

Noncurrent accounts receivable   $             – $    10,634
___________________________________________________________________________________________________________________________

Note 4—Capital Assets______________________________________________________________________________________________________________________________
'#1*)+&>$).&$(/$/&o2($&TNA&MNSQ&
(dollar amounts presented in thousands)

Balance 
June 30, 2013 Additions Transfers Retirements

Balance
June 30, 2014

611$51&(75&I$#(;&/$4.$*#)5$/R  
   Land a&&&&&&&OcAphp a&&&&&&&MATOM a&&&&&&&&&&&&&E a&&&&&&&&&&&E a&&&&&&&&OeATQS
&&&6.5&x&<21$2<&7I`$*51 hpAOTO cTp E E eNAShc
&&&!7(15.2*5#7(&#(&4.7;.$11& MNpATcc cNAhNN iShMAehej 71 ehASNO
075)+&*)4#5)+&)11$51&(75&I$#(;&/$4.$*#)5$/ TcQAphN cTAONS iShMAehej 71 MTcAOMM
,5"$.&*)4#5)+&)11$51R
&&&3(%.)15.2*52.$ ShMAhce hAppp QANph E SeQAecQ
&&&3(5)(;#I+$1 SNATTQ Scp SANpe E SSAcpS
&&&X)(/&#<4.7@$<$(51 QeAQSO cANMT TAhch E chASpO
&&&BG2#4<$(5 QMhASee MNAeSh TApcp SOAQSh QTcAcQh
&&&X#I.).>&I77Y1 MMMASQT ScAcQe E SpAepS MShAeNN
&&&Z2#+/#(;1 TATepAQMN eTAcOS ScpApOh eASeS TAOMQAhOh
075)+&75"$.&*)4#5)+&)11$51 QAMhNAMcp STTASNh ShMAehe QQAQep QAcTSAhcc
X$11&)**2<2+)5$/&/$4.$*#)5#7(&%7.R  
&&&3(%.)15.2*52.$ STTATMh TATMN E E STOAOQh
&&&3(5)(;#I+$1 MATSe MANcS E E QATOp
&&&X)(/&#<4.7@$<$(51 ScAchh MAeTe E E SeAQSc
&&&BG2#4<$(5 MpeApTQ TTAchM E SQApMO TShAceN
&&&X#I.).>&I77Y1 SSSAOpO MSAppO E SpAepS SSTAeNS
&&&Z2#+/#(;1 SATOhAehc eSATeS E MAceO SAQQOAOhN
075)+&)**2<2+)5$/&/$4.$*#)5#7(A&75"$.&&&
   capital assets SApMpAhMh SQcASce E ThAQNT MANThAQeM

Capital assets, net $  2,695,502 $   41,550 $             – $    7,157 $   2,729,895



TM

'#1*)+&>$).&$(/$/&o2($&TNA&MNST

(dollar amounts presented in thousands)
Balance 

June 30, 2012 Additions Transfers Retirements
Balance

June 30, 2013
611$51&(75&I$#(;&/$4.$*#)5$/R  
   Land a&&&&&&&&chANec a&&&&&&&&&eAepQ a&&&&&&&&&&&&&E a&&&&&&&&&&&E a&&&&&&OcAphp
&&&6.5&x&<21$2<&7I`$*51 hpATQM TST E Sp hpAOTO
&&&!7(15.2*5#7(&#(&4.7;.$11& SQOATSS SQeASNc iecANhMj iSSj MNpATcc
075)+&*)4#5)+&)11$51&(75&I$#(;&/$4.$*#)5$/ MeMAhTe SchATSM iecANhMj e TcQAphN
,5"$.&*)4#5)+&)11$51R
&&&3(%.)15.2*52.$ SOQAMec QApSQ TAccp E ShMAhce
&&&3(5)(;#I+$1 MAOpN pQe OAOpO E SNATTQ
&&&X)(/&#<4.7@$<$(51 ThAcTN eANOe MAeSe E QeAQSO
&&&BG2#4<$(5 QNeAhMQ ThATcM QAMQO MTASTQ QMhASee
&&&X#I.).>&I77Y1 MMTApTc ShANcp E SeAecS MMMASQT
&&&Z2#+/#(;1 TAMQTAeSQ eMAQOh OhAhcT QAOSQ TATepAQMN
075)+&75"$.&*)4#5)+&)11$51 QANeNAphe ScNAeNe ecANhM QOAcpp QAMhNAMcp
X$11&)**2<2+)5$/&/$4.$*#)5#7(&%7.R      
&&&3(%.)15.2*52.$ STNANQM TAMec E E STTATMh
&&&3(5)(;#I+$1 SANNp SATNp E E MATSe
&&&X)(/&#<4.7@$<$(51 STAMTe MATTp E E ScAchh
&&&BG2#4<$(5 MehApSM TMAhTc E MSAhST MpeApTQ
&&&X#I.).>&I77Y1 SNOApSN MTAOTe E SeAecM SSSAOpO
&&&Z2#+/#(;1 SAMpSAMQT hhAQON E eMe SATOhAehc
075)+&)**2<2+)5$/&/$4.$*#)5#7(A&75"$.&&&
   capital assets SAeTNATcQ SQNAhOO E QSATpT SApMpAhMh

Capital assets, net $   2,533,362 $    167,354 $             – $    5,214 $  2,695,502
______________________________________________________________________________________________________________________________

Note 5—Accounts Payable and Accrued Liabilities

6**72(51&4)>)I+$&)(/&)**.2$/&+#)I#+#5#$1&*7(1#15$/&7%&5"$&%7++7V#(;&)5&o2($&TNA&MNSQ&)(/&MNSTR
_________________________________________________________________________________________________________________________________

                         (dollar amounts presented in thousands)         

 June 30, 2014 June 30, 2013
6**.2$/&4)>.7++ a&&&&MQApeQ a&&&&MSAehO
6**.2)+&%7.&*7<4$(1)5$/&)I1$(*$1 QhAhNc QSAcTO
3(5$.$15&4)>)I+$ SSApST SMApTh

l$(/7.&)(/&75"$.&4)>)I+$1 STQANNp STQANMp

Total accounts payable and accrued liabilities $  218,611 $  210,378
_________________________________________________________________________________________________________________________________
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Note 6—Other Liabilities
,5"$.&+#)I#+#5>&)*5#@#5>&%7.&5"$&\1*)+&>$).1&$(/$/&o2($&TNA&MNSQ&)(/&MNST&#1&12<<).#_$/&)1&%7++7V1R&
_________________________________________________________________________________________________________________________________

'#1*)+&>$).&$(/$/&o2($&TNA&MNSQ

(dollar amounts presented in thousands)

      Balance
       June 30, 2013           Additions          Reductions

      Balance
    June 30, 2014          Current

Z7(/1A&(75$1A&)(/&*)4#5)+&+$)1$1&4)>)I+$ a&&&&peOANeT a&&&QhAScT a&&ecAhSh a&&&&pQhAcSp a&&&&OcAMTQ

,5"$.&+#)I#+#5#$1R

&&D($).($/&.$@$(2$ SeMANMp E TQApNp SQhASMN SNeANcS

&&611$51&"$+/&#(&*2157/>&%7.&75"$.1 hhAMNS SANMO E heAMMh cSh

&&!7<4$(1)5$/&)I1$(*$1 OhATSO ShASTS SeANMT OOAQMQ QhAhNc
  Other TOASTQ cASON MAQSp TeAehc E

075)+ TOMAOeN MTATSh ccATcS TTNAOQO ScOAMhT

Total other liabilities $1,348,763 $   70,470 $  141,068 $ 1,278,165 $  221,507

'#1*)+&>$).&$(/$/&o2($&TNA&MNST
(dollar amounts presented in thousands)

        Balance
      June 30, 2012           Additions          Reductions

       Balance
     June 30, 2013          Current

Z7(/1A&(75$1A&)(/&*)4#5)+&+$)1$1&4)>)I+$ a&&&&ppTAppM a&cSAppM a&&cpApNS a&&&&&peOANeT a&&&&OMATpQ

,5"$.&+#)I#+#5#$1R

&&D($).($/&.$@$(2$ MSTANSc E TNApeO SeMANMp SQcANhQ

&&611$51&"$+/&#(&*2157/>&%7.&75"$.1 hOAheQ 417 E hhAMNS cMQ

&&!7<4$(1)5$/&)I1$(*$1 OQASQM MNApeO ShAeSM OhATSO QSAcTh
  Other TOANcT TAQQM TATOS TOASTQ E

075)+ TepAppQ MQAeQc cMAScp TOMAOeN SehASTc

Total other liabilities $ 1,383,986 $ 76,837 $  112,060 $  1,348,763 $  249,529

/"&-3$#'&")43++$;)3-$%#+'03@"'A""#'73,"'-%'-0"'8&$%&'9"3&'1%&')%783&3-$@"'8B&8%+"+'3#,',%'#%-')%#+-$-B-"'3'&"+-3-"7"#-'%1'8&$%&'8"&$%,+<_________________________________________________________________________________________________________________________________

Note 7 — Bonds and Notes Payable 

0"$&2(#@$.1#5>&#1&)25"7.#_$/&I>&)*51&7%&5"$&3(/#)()&L$($.)+&
611$<I+>&57&#112$&I7(/1A&(75$1A&)(/&75"$.&%7.<1&7%&
#(/$I5$/($11&%7.&5"$&42.471$&7%&\()(*#(;&*7(15.2*5#7(&7%&
%)*#+#5#$1&5")5&#(*+2/$&)*)/$<#*&)(/&)/<#(#15.)5#@$&%)*#+#5#$1A&
research facilities on the Bloomington and Indianapolis 
*)<421$1A&)5"+$5#*&%)*#+#5#$1A&4).Y#(;&%)*#+#5#$1A&152/$(5&
"721#(;A&152/$(5&2(#7(&I2#+/#(;1A&)(/&$($.;>&1)@#(;1&
4.7`$*51J&65&o2($&TNA&MNSQ&)(/&MNSTA&5"$&2(#@$.1#5>&")/&
1$.#)+&I7(/1A&5$.<&I7(/1A&)(/&*)4#5)+&)44.$*#)5#7(&I7(/1&
72515)(/#(;&V#5"&<)52.#5#$1&5")5&$C5$(/&57&o2($&SA&MNTeJ&
0"$&2(#@$.1#5>&")1&I75"&5)CU$C$<45&)(/&5)C)I+$&I7(/1&
72515)(/#(;J&&

0"$&575)+&72515)(/#(;&I7(/1&)(/&(75$1&4)>)I+$&)5&o2($&
TNA&MNSQ&)(/&MNSTA&V$.$& apQcAeNOANNN&)(/&apeTAhTSANNNA&
.$14$*5#@$+>J&0"#1&#(/$I5$/($11&#(*+2/$/&4.#(*#4)+&
72515)(/#(;&)5&o2($&TNA&MNSQ&)(/&MNSTA&%7.&I7(/1&#112$/&2(/$.&
3(/#)()&!7/$&i3!j&MSUTQUO&i?52/$(5&'$$&/$I5j&7%&aQSQAOpNANNN&
)(/&aQQeAcMNANNNA&.$14$*5#@$+>A&)(/&%7.&I7(/1&#112$/&2(/$.&
3!&MSUTcUT&i9$@$(2$&/$I5j&7%&aTpSAeMNANNN&)(/&aQSNAepcANNNA&
.$14$*5#@$+>J&075)+&I7(/1&)(/&(75$1&4)>)I+$&)5&o2($&TNA&MNSQ&
)(/&MNSTA&#(*+2/$&)(&)//#5#7()+&)**.$5$/&@)+2$&7%&72515)(/#(;&
?52/$(5&'$$&I7(/1&#112$/&)1&*)4#5)+&)44.$*#)5#7(&I7(/1&7%&
aSNAQTcANNN&)(/&aSTApTOANNNA&.$14$*5#@$+>J&0"$&*)+*2+)5#7(&
7%&575)+&I7(/1&)(/&(75$1&4)>)I+$&)5&o2($&TNA&MNSQ&)(/&MNSTA&
#(*+2/$1&5"$&)//#5#7(&7%&I7(/&4.$<#2<&72515)(/#(;&7%&
acOApTOANNN&)(/&aONAQhOANNNA&.$14$*5#@$+>J&61&7%&o2($&TNA&MNSQA&
/$I5&1$.@#*$&4)><$(51&57&<)52.#5>&575)+&aSAMOpAONMANNNA&



TQ

7%&V"#*"&aQONAQNQANNN&#1&%.7<&I7(/1&$+#;#I+$&%7.&%$$&
.$4+)*$<$(5&)44.74.#)5#7(1J

,(&)&I#$((#)+&I)1#1A&5"$&3(/#)()&L$($.)+&611$<I+>&
)25"7.#_$1&)&14$*#\*&15)5$&)44.74.#)5#7(&57&5"$&2(#@$.1#5>&
%7.&5"$&42.471$&7%&.$#<I2.1#(;&)&47.5#7(&7%&5"$&/$I5&
1$.@#*$&4)><$(51&7(&I7(/1&#112$/&2(/$.&3!&MSUTQUO&%7.&
*$.5)#(&)*)/$<#*&%)*#+#5#$1J&?2*"&)*)/$<#*&%)*#+#5#$1&#(*+2/$&
*+)11.77<1A&+#I.).#$1A&+)I7.)57.#$1A&)(/&75"$.&)*)/$<#*&
12447.5&%)*#+#5#$1&)1&/$1#;()5$/&I>&5"$&3(/#)()&L$($.)+&
611$<I+>J&0"$1$&14$*#\*&15)5$&)44.74.#)5#7(1&).$&.$%$..$/&
57&)1&s%$$&.$4+)*$<$(5t&)44.74.#)5#7(1A&)(/&).$&.$*$#@$/&
%.7<&5"$&?5)5$&7%&3(/#)()&7(&)&1$<#U)((2)+&I)1#1J&0"#1&
)44.74.#)5#7(&#1&.$($V$/&)(/&1244+$<$(5$/&7(&)&I#$((#)+&
I)1#1&I$*)21$&15)5$&15)525$1&4.7"#I#5&)&1#b#(;&L$($.)+&
611$<I+>&%.7<&I#(/#(;&12I1$G2$(5&L$($.)+&611$<I+#$1&
V#5"&.$14$*5&57&%252.$&)44.74.#)5#7(&7%&%2(/1J&0"$&?5)5$&7%&
3(/#)()&")1&%2++>&%2(/$/&)++&%$$&.$4+)*$<$(5&7I+#;)5#7(1&
$15)I+#1"$/&I>&4.#7.&L$($.)+&611$<I+#$1&1#(*$&5"$&?5)5$&I$;)(&
)25"7.#_#(;&%$$&.$4+)*$<$(5&)44.74.#)5#7(1&7@$.&QN&>$).1&);7J&
0"$&72515)(/#(;&4.#(*#4)+&I)+)(*$1&V"#*"&).$&$+#;#I+$&%7.&%$$&
.$4+)*$<$(5&)44.74.#)5#7(1A&)1&7%&o2($&TNA&MNSQ&)(/&MNSTA&).$&
aTcOAppTANNN&)(/&aTeOAMNhANNNA&.$14$*5#@$+>J&

3(&)//#5#7(&57&1$.#)+&)(/&5$.<&I7(/1A&5"$&2(#@$.1#5>&")1&#112$/&
*)4#5)+&)44.$*#)5#7(&I7(/1&i!6Z1jJ&6&!6Z&#1&)&+7(;U5$.<&
<2(#*#4)+&1$*2.#5>&7(&V"#*"&5"$&#(@$15<$(5&.$52.(&7(&)(&
#(#5#)+&4.#(*#4)+&)<72(5&#1&.$#(@$15$/&)5&)&15)5$/&*7<472(/$/&
.)5$&2(5#+&<)52.#5>J&65&<)52.#5>A&5"$&#(@$157.&.$*$#@$1&I75"&
5"$&#(#5#)+&4.#(*#4)+&)<72(5&)(/&5"$&575)+&#(@$15<$(5&.$52.(J&
!6Z1&5>4#*)++>&).$&17+/&)5&)&/$$4+>&/#1*72(5$/&4.#*$&)(/&
).$&/#15#(*5&%.7<&5.)/#5#7()+&_$.7&*7247(&I7(/1&I$*)21$&

5"$&#(@$15<$(5&.$52.(&#1&*7(1#/$.$/&57&I$&#(&5"$&%7.<&7%&
*7<472(/$/&#(5$.$15&.)5"$.&5")(&)**.$5$/&7.#;#()+&#112$&
/#1*72(5J&075)+&/$I5&1$.@#*$&4)><$(51&57&<)52.#5>A&)1&7%&o2($&
TNA&MNSQ&)(/&MNSTA&#(*+2/$&!6Z&4)><$(51&7%&aScApMcANNN&)(/&
aMMATNcANNNA&.$14$*5#@$+>A&7%&V"#*"&apNNANNN&)(/&aTAcMcANNN&).$&
$+#;#I+$&%7.&%$$&.$4+)*$<$(5&)44.74.#)5#7(1A&.$14$*5#@$+>J&

!7(17+#/)5$/&9$@$(2$&Z7(/1&).$&2(1$*2.$/&7I+#;)5#7(1&7%&
5"$&2(#@$.1#5>&5")5&*)..>&)&4.7<#1$&7%&.$4)><$(5&5")5&V#++&
*7<$&\.15&%.7<&($5&#(*7<$&;$($.)5$/&%.7<&*$.5)#(&/$1#;()5$/&
"721#(;&%)*#+#5#$1A&4).Y#(;&%)*#+#5#$1A&)(/&75"$.&)2C#+#).>&
%)*#+#5#$1&)+7(;&V#5"&*$.5)#(&.$1$).*"&.$@$(2$1&)(/&)5"+$5#*&
.$@$(2$1A&)(/&1$*7(/+>A&%.7<&75"$.&+$;)++>&)@)#+)I+$&%2(/1&7%&
5"$&2(#@$.1#5>J&

0"$&3(/#)()&D(#@$.1#5>&Z2#+/#(;&!7.47.)5#7(&i3DZ!j&#1&)(&
)-+#)5$/&1#(;+$U42.471$&3(/#)()&(75U%7.U4.7\5&*7.47.)5#7(&
5")5&V)1&%7.<$/&I>&5"$&0.215$$1&7%&3(/#)()&D(#@$.1#5>&#(&MNNeJ&
0"$&17+$&42.471$&7%&5"#1&$(5#5>&#1&57&)11#15&5"$&2(#@$.1#5>&#(&5"$&
\()(*#(;&)(/&/$@$+74<$(5&7%&2(#@$.1#5>&%)*#+#5#$1&I>&7V(#(;&
)(/&+$)1#(;&12*"&%)*#+#5#$1&57&5"$&2(#@$.1#5>&7(&)&+$)1$&42.*")1$&
I)1#1J&X$)1$&42.*")1$&7I+#;)5#7(1&iXK,1j&7.&!$.5#\*)5$1&7%&
K).5#*#4)5#7(&i!,K1jA&*7++$*5#@$+>&s,I+#;)5#7(1tA&#(&+$)1$&
4)><$(51&I$5V$$(&5"$&2(#@$.1#5>&)1&+$11$$&)(/&3DZ!&)1&+$117.&
).$&#(*+2/$/&#(&5"$&72515)(/#(;&#(/$I5$/($11&5)I+$&2(/$.&
3!&MSUTTUTUc&)(/&).$&*+)11#\$/&)1&(75$1&4)>)I+$J&D(/$.&5"$&
5$.<1&7%&5"$&<715&.$*$(5&)44+#*)I+$&#(/$(52.$A&5"$&2(#@$.1#5>&
#(5$(/1&57&#112$&5"#1&5>4$&7%&/$I5&)1&XK,1&)(/&1$*2.#5#$1&
#112$/&)1&!,K1&2(/$.&)++&4.#7.&1244+$<$(5)+&#(/$(52.$1&V#++&
I$&7(&4).#5>&V#5"A&)(/&.$%2(/)I+$&I>&XK,1J&0"$&*.$/#5&)(/&
+$;)+&15.2*52.$&7%&5"$&XK,1&#1&#/$(5#*)+&57&5")5&7%&5"$&!,K1&
4.$@#721+>&#112$/&2(/$.&4.#7.&)44+#*)I+$&#(/$(52.$1J

_____________________________________________________________________________________________________________________________
(dollar amounts presented in thousands)

Bonding Authority Interest Rates 
Final Maturity 

Year Ended

Principal 
Outstanding 

At June 30, 2014

Principal 
Outstanding 

At June 30, 2013
3(/#)()&!7/$&MSUTQUO&iZ7(/1R&?52/$(5&'$$&&&
&&Z7(/1j NJcO&57&OJQNr MNTT a&QSQAOpN a&QQeAcMN

3(/#)()&!7/$&MSUTcUT&iZ7(/1R&!7(17+#/)5$/&
&&9$@$(2$&Z7(/1j MJNN&57&cJOQr MNTe TpSAeMN QSNAepc

3(/#)()&!7/$&MSUTTUTUc&iF75$1R&,I+#;)5#7(1&U&&&
&&X$)1$&K2.*")1$&,I+#;)5#7(1&)(/&!$.5#\*)5$1&
&&7%&K).5#*#4)5#7(j MJNN&57&cJpcr MNTh eMATON OTAeQN

?2I575)+&I7(/1&)(/&(75$1&4)>)I+$ eeeAehN pMTAMcc

6//&2()<7.5#_$/&I7(/&4.$<#2< cOApTO ONAQhO&

Total bonds and notes payable $ 945,806 $ 983,731

/"&-3$#'&")43++$;)3-$%#+'03@"'A""#'73,"'-%'-0"'8&$%&'9"3&'1%&')%783&3-$@"'8B&8%+"+'3#,',%'#%-')%#+-$-B-"'3'&"+-3-"7"#-'%1'8&$%&'8"&$%,+<
_____________________________________________________________________________________________________________________________



Tc

61&7%&o2($&TNA&MNSQA&5"$&2(#@$.1#5>&/7$1&(75&")@$&)(>&@).#)I+$&.)5$&I7(/1A&(75$1A&7.&*7<<$.*#)+&4)4$.&72515)(/#(;J&0"$&
4.#(*#4)+&)(/&#(5$.$15&.$G2#.$<$(51&57&<)52.#5>&%7.&I7(/1&)(/&(75$1&4)>)I+$&).$&)1&%7++7V1R
______________________________________________________________________________________________________________________________
(dollar amounts presented in thousands)

Fiscal Year
Ended June 30 

Bond 
Principal

Note 
Principal

Total 
Principal

Bond        
Interest

Note 
Interest

Total 
Interest

Total Debt 
Service Payments

MNSc &a&&&&&cOATNQ& &a&&&MAeNN &a&&&cpASNQ& &a&&&TpAThh& &a&&&&TAQpT& &a&&&QMAehN& &a&&&SNSAphQ

MNSO &&&&&&&&cOAMSO& &&&&&&TAcTc& &&&&&&cpAhcS& &&&&&ThASch& &&&&&&&TAQSh &&&&&&QNAchQ &&&&&&&&&&&&&SNNATMc&

MNSh &&&&&&&&ceAcOQ& &&&&&&TAOQN& &&&&&&OMAMNQ& &&&&&TQApTM& &&&&&&&TATNh &&&&&&TeAMTp &&&&&&&&&&&&&SNNAQQT

MNSe &&&&&&&ONAMOS& &&&&&&TAhQc& &&&&&OQANNO &&&&&TMAcMp &&&&&&&TAShM &&&&&&TcAhNS &&&&&&&&&&&&&ppAhNh

MNSp &&&&&&cQApcc& &&&&TAeec& &&&&ceAeQN& &&&MOAecp& &&&&&&&TANMM& &&&&MpAeeS &&&&&&&&&&&&eeAhMS

MNMNUMNMQ &&&&&&MTMAOSN& &&&&MNAcQN& &&&&McTAScN &&&&&SNSAMec& SMAccQ& SSTAeTp& &&&&&&&&&&&&TOOApep&

MNMcUMNMp SeeANMc &&&&MMATOc &&&&MSNATpN& &&&&&cNAeTT& &&&&&&&hAcOM& &&&&&&ceATpc &&&&&&&&&&&&MOeAhec&

MNTNUMNTQ hOANNc ShAhpN pTAhpc ScAhhh MAeSM SeAcep SSMATeQ

MNTcUMNTe &&&&&&&&MTAchN &&&&&&QANON &&&&&&MhAOTN& &&&&&&&MAQMc &&&&&&&&&&MSp& &&&&&&&&MAOQQ& &&&&&&&&&&&&&&TNAMhQ

Total  $   806,510  $ 82,360  $ 888,870  $ 341,174  $  39,558  $ 380,732  $1,269,602 

Z7(/&)(/&(75$&#(5$.$15&1"7V(&)I7@$&).$&.$47.5$/&;.711&7%&iI$%7.$j&)(>&%$/$.)+&#(5$.$15&12I1#/>&1*"$/2+$/&57&I$&.$*$#@$/&7(&
5)C)I+$&Z2#+/&6<$.#*)&Z7(/1J
____________________________________________________________________________________________________________________

3(&4.#7.&>$).1A&5"$&2(#@$.1#5>&")1&/$%$)1$/&1$@$.)+&I7(/&
#112$1&$#5"$.&V#5"&*)1"&7.&I>&#112#(;&($V&/$I5J&D(#5$/&?5)5$1&
0.$)12.>&7I+#;)5#7(1&7.&%$/$.)+&);$(*>&1$*2.#5#$1&")@$&I$$(&
42.*")1$/&#(&)<72(51&12-*#$(5&57&4)>&4.#(*#4)+&)(/&#(5$.$15&
4)><$(51&V"$(&/2$A&5".72;"&5"$&<)52.#5>&7.&*)++&/)5$1&7%&
5"$&/$%$)1$/&I7(/1J&0"$1$&1$*2.#5#$1&")@$&I$$(&/$471#5$/&
#(&#..$@7*)I+$&5.2151&)1&.$G2#.$/&57&/$%$)1$&5"$&I7(/1J&0"$&
/$%$)1$/&I7(/1&)(/&5"$&.$+)5$/&5.2151&I)+)(*$1&).$&(75&
.$f$*5$/&7(&5"$&2(#@$.1#5>81&I77Y1J

61&7%&o2($&TNA&MNSQA&5"$&4.$@#721+>&/$%$)1$/&I7(/1&"$+/&#(&
$1*.7V&")@$&5"$&%7++7V#(;&)<72(51&7%&4.#(*#4)+&72515)(/#(;R
_______________________________________________________________                         
(dollar amounts presented in thousands)    

Defeased Bonds (Refunded)
Principal 

Outstanding    Call Date
?52/$(5&'$$&Z7(/1A&?$.#$1&K a&&&&&&&&hSAMSc &&&&&eqSqMNSQ
?52/$(5&'$$&Z7(/1A&?$.#$1&w           MNAMhN      eqSqMNSO
?52/$(5&'$$&Z7(/1A&?$.#$1&9 &&&&&&&&&&ScAheN& &&&&&eqSqMNSO
')*#+#5>&9$@$(2$&Z7(/1A&?$.#$1&MNNQ &&&&&&&&&&&&pAhNc& &SSqScqMNSQ
?52/$(5&9$1#/$(*$&?>15$<&Z7(/1A&
&&?$.#$1&MNNQZ &&&&&&&&&&SOAQNN& &&&SSqSqMNSQ

Total Defeased Bonds $      133,370
_______________________________________________________________ 

3(&'$I.2).>&MNNpA&5"$&D(#5$/&?5)5$1&!7(;.$11&$()*5$/&5"$&
6<$.#*)(&9$*7@$.>&)(/&9$#(@$15<$(5&6*5&7%&MNNp&i6996jJ&
6996&)++7V$/&*$.5)#(&5)C&)/@)(5);$1&57&15)5$&)(/&+7*)+&
;7@$.(<$(5)+&$(5#5#$1&V"$(&12*"&$(5#5#$1&#112$/&G2)+#%>#(;&
5)C)I+$&7I+#;)5#7(1A&.$%$..$/&57&)1&Z2#+/&6<$.#*)&Z7(/1&
iZ6Z1jJ&P"#+$&5"$&Z6Z&4.7@#1#7(1&#(&6996&$C4#.$/&)1&7%&
o)(2).>&SA&MNSSA&5"$&7I+#;)5#7(&7%&5"$&DJ?J&0.$)12.>&57&<)Y$&
12I1#/>&4)><$(51&7(&Z6Z1&V#++&.$<)#(&#(&$[$*5&5".72;"&5"$&
\()+&<)52.#5>&/)5$&7%&Z6Z1J&6+5"72;"&#112$.1&7%&Z6Z1&V$.$&
$+#;#I+$&57&.$*$#@$&12I1#/>&4)><$(51&%.7<&5"$&DJ?J&0.$)12.>&
$G2)+&57&Tc&4$.*$(5&7%&5"$&*7..$147(/#(;&#(5$.$15&4)>)I+$&
7(&5"$&.$+)5$/&Z6Z1A&12I1#/#$1&5")5&4)#/&)^$.&'$I.2).>&MeA&
MNSTA&V$.$&*25&#(#5#)++>&I>&eJhr&)(/&5"$(&hJMr&/2$&57&5"$&
%$/$.)+&1$G2$15.)5#7(J&075)+&%$/$.)+&#(5$.$15&12I1#/#$1&5")5&
V$.$&7.#;#()++>&1*"$/2+$/&57&I$&.$*$#@$/&7@$.&5"$&+#%$&7%&5"$&
Z6Z1&/$I5&72515)(/#(;&)1&7%&o2($&TNA&MNSQA&V$.$&aMpAhSQANNNJ&
H7V$@$.A&5".72;"&o2($&TNA&MNSQA&Z6Z1&12I1#/#$1&%7.&?52/$(5&
'$$&Z7(/1A&?$.#$1&0UMk&!7(17+#/)5$/&9$@$(2$&Z7(/1A&?$.#$1&
MNSNZk&)(/&!$.5#\*)5$1&7%&K).5#*#4)5#7(A&?$.#$1&MNNpZ&V$.$&
.$/2*$/&I>&aMhNANNNJ&?2I1$G2$(5&57&5"$&\()(*#)+&.$47.5#(;&
/)5$A&5"$&Z6Z1&12I1#/>&%7.&?52/$(5&'$$&Z7(/1A&?$.#$1&0UM&V)1&
.$/2*$/&I>&aTcANNNJ&Z6Z1&12I1#/#$1&4)#/&I$5V$$(&,*57I$.&SA&
MNSQA&)(/&?$45$<I$.&TNA&MNScA&).$&1*"$/2+$/&57&I$&.$/2*$/&
I>&hJTr&/2$&57&5"$&%$/$.)+&1$G2$15.)5#7(J&'7.&\1*)+&>$).&
$(/#(;&o2($&TNA&MNScA&5"$&575)+&$C4$*5$/&12I1#/>&.$/2*5#7(1&
/2$&57&5"$&1$G2$15.)5#7(&#1&aSpMANNNA&V"#*"&#1&12I`$*5&57&
*")(;$1&$()*5$/&I>&!7(;.$11&)5&12I1$G2$(5&/)5$1J
 



TO

,(&'$I.2).>&STA&MNSQA&5"$&2(#@$.1#5>&#112$/&()52.)+&\C$/&
.)5$&X$)1$&K2.*")1$&,I+#;)5#7(1A&?$.#$1&MNSQ6&V#5"&)&
4).&)<72(5&7%&aMSANQcANNNJ&0"$&4.7*$$/1&\()(*$/&5"$&
*7(15.2*5#7(&7%&D(#@$.1#5>&H)++&7(&5"$&3DKD3&*)<421&
)(/&*7151&57&#112$&5"$&I7(/1A&#(*+2/#(;&2(/$.V.#5$.18&
/#1*72(5J&0"$&5.2$&#(5$.$15&*715&%7.&5"$&,I+#;)5#7(1&V)1&
TJhprJ

Note 8—Lease Obligations

0"$&2(#@$.1#5>&")1&)*G2#.$/&$G2#4<$(5&2(/$.&@).#721&
+$)1$U42.*")1$&*7(5.)*51&)(/&75"$.&*)4#5)+&+$)1$&
);.$$<$(51J&0"$&*715&7%&$G2#4<$(5&"$+/&2(/$.&*)4#5)+&
+$)1$1&575)+$/&aTAhpSANNN&)(/&aOApchANNN&)1&7%&o2($&TNA&MNSQ&
)(/&MNSTJ&6**2<2+)5$/&)<7.5#_)5#7(&7%&+$)1$/&$G2#4<$(5&
575)+$/&aSAOppANNN&)(/&aTApSTANNN&)5&o2($&TNA&MNSQ&)(/&MNSTA&
.$14$*5#@$+>J

0"$&2(#@$.1#5>&+$)1$1&*$.5)#(&%)*#+#5#$1J&0"$&<)`7.#5>&7%&5"$&
%)*#+#5>&+$)1$1&#(*+2/$&.$($V)+&745#7(1&)(/&17<$&4.7@#/$&
%7.&$1*)+)5#7(&7%&.$(5&I)1$/&7(&*")(;$1&#(&74$.)5#(;&*7151J&

?*"$/2+$/&+$)1$&4)><$(51&%7.&5"$&>$).1&$(/#(;&o2($&TN&
).$&)1&%7++7V1R& 
____________________________________________________________

(dollar amounts presented in thousands)

    Capital    Operating
MNSc a&&&&eQO a&STApOe
MNSO cON eAOOQ
MNSh Mhp cAOQe
MNSe SNT QANQc
MNSp Me TAOSc
MNMNUMNMQ E SSAeTp
MNMcUMNMp E SANSe
075)+&%252.$&<#(#<2<&4)><$(51 &SAeSO $ 48,797
&&X$11R&&#(5$.$15 iSNTj
Total principal payments 
  outstanding $ 1,713

_____________________________________________________________

Note 9—Federal Obligations Under Student Loan 
Programs

!)<421&I)1$/&152/$(5&+7)(1&).$&%2(/$/&I>&($V&)++7*)5#7(1&
.$*$#@$/&%.7<&5"$&%$/$.)+&;7@$.(<$(5A&)1&V$++&)1&4.#(*#4)+&
)(/&#(5$.$15&*7++$*5$/&%.7<&4.$@#721&152/$(5&+7)(&
.$*#4#$(51J&0"$&%$/$.)+&;7@$.(<$(5&)/@)(*$/&aTpOANNN&)(/&
aSQQANNN&%7.&"$)+5"&4.7%$11#7(1&)(/&(2.1#(;&+7)(&4.7;.)<1&
%7.&\1*)+&>$).1&$(/$/&o2($&TNA&MNSQ&)(/&MNSTA&.$14$*5#@$+>J&

X#)I#+#5#$1&)5&o2($&TNA&MNSQ&)(/&MNSTA&%7.&+7)(&4.7;.)<1&
V$.$&)1&%7++7V1R
______________________________________________________________
(dollar amounts presented in thousands)

 June 30, 2014  June 30, 2013
!2..$(5&47.5#7(&7%&)11$51&&&
&&"$+/&#(&*2157/>&%7.&75"$.1 a&&&&&&cSh a&&&&&&cMQ
F7(*2..$(5&+#)I#+#5#$1R
  Federal share of interest QTAShh QSAhQN

&&K$.Y#(1&+7)(1 SOAhSM ShANMe

&&H$)+5"&4.7%$11#7(1&+7)(1 ScAeTQ ScApTe

&&F2.1#(;&+7)(1 SApeh SAphS
075)+&(7(*2..$(5&47.5#7(&&
&&7%&)11$51&"$+/&#(&*2157/>&
  for others hhAhSN hOAOhh
Total assets held in 
  custody for others $ 78,227 $ 77,201

_____________________________________________________________

Note 10—Risk Management

0"$&2(#@$.1#5>&#1&$C471$/&57&@).#721&.#1Y1&7%&+711A&#(*+2/#(;&
57.51A&5"$^A&/)<);$&7.&/$15.2*5#7(&7%&)11$51A&$..7.1&7.&
7<#11#7(1A&`7IU.$+)5$/&#++($11$1&7.&#(`2.#$1&57&$<4+7>$$1A&
)(/&"$)+5"&*).$&*+)#<1&7(&I$")+%&7%&152/$(51A&$<4+7>$$1A&
)(/&5"$#.&/$4$(/$(51J&0"$&2(#@$.1#5>&<)();$1&5"$1$&.#1Y1&
5".72;"&)&*7<I#()5#7(&7%&.#1Y&.$5$(5#7(&)(/&*7<<$.*#)+&
#(12.)(*$A&#(*+2/#(;&*7@$.);$&%.7<&#(5$.()++>&<)#(5)#($/&
%2(/1&)1&V$++&)1&%.7<&)&V"7++>U7V($/&*)45#@$&#(12.)(*$&
*7<4)(>A&,+/&!.$1*$(5&3(12.)(*$&!7<4)(>&i,!3!jJ&0"$&
2(#@$.1#5>&#1&1$+%U%2(/$/&%7.&/)<);$&57&I2#+/#(;1&)(/&
I2#+/#(;&*7(5$(51&%7.&5"$&\.15&aSNNANNN&4$.&7**2..$(*$&V#5"&
)(&)//#5#7()+&aQNNANNN&4$.&7**2..$(*$&*7@$.$/&I>&,!3!A&
V#5"&*7<<$.*#)+&$C*$11&4.74$.5>&*7@$.);$&)I7@$&5"#1&
)<72(5J&0"$&2(#@$.1#5>&#1&1$+%U%2(/$/&%7.&*7<4.$"$(1#@$&
;$($.)+&+#)I#+#5>&)(/&)257<7I#+$&+#)I#+#5>&%7.&5"$&\.15&
aSNNANNN&4$.&7**2..$(*$&V#5"&)(&)//#5#7()+&apNNANNN&4$.&
7**2..$(*$&*7@$.$/&I>&,!3!&)(/&V#5"&1244+$<$(5).>&
*7<<$.*#)+&+#)I#+#5>&2<I.$++)&47+#*#$1J&0"$&2(#@$.1#5>&
")1&)&<)+4.)*5#*$&)(/&4.7%$11#7()+&+#)I#+#5>&47+#*>&#(&5"$&
)<72(5&7%&aMcNANNN&%7.&$)*"&*+)#<&)(/&ahcNANNN&)((2)++>&#(&
);;.$;)5$&4.7@#/$/&I>&,!3!J&0"$&2(#@$.1#5>&#1&1$+%U%2(/$/&
%7.&5"$&\.15&aecNANNN&%7.&$)*"&P7.Y$.18&!7<4$(1)5#7(&



Th

*+)#<&)(/&aSMcANNN&#(&5"$&);;.$;)5$&%7.&)++&*+)#<1&#(&$C*$11&
7%&aecNANNN&%7.&$)*"&*+)#<J&P7.Y$.18&!7<4$(1)5#7(&*+)#<1&
)I7@$&5"$1$&)<72(51&).$&*7@$.$/&I>&*7<<$.*#)+&#(12.)(*$&
)(/&).$&12I`$*5&57&15)5257.>&+#<#51J&0"$&2(#@$.1#5>&#1&1$+%U
%2(/$/&%7.&5"$&\.15&aecNANNN&%7.&$<4+7>$.&+#)I#+#5>&*+)#<1&
V#5"&)//#5#7()+&aSANNNANNN&*7@$.);$&5".72;"&*7<<$.*#)+&
#(12.)(*$1J

0"$&2(#@$.1#5>&")1&%72.&"$)+5"&*).$&4+)(1&%7.&%2++U5#<$&
)447#(5$/&$<4+7>$$1A&7($&7%&V"#*"&#1&)+17&)@)#+)I+$&57&
.$5#.$$1&(75&$+#;#I+$&%7.&:$/#*).$J&6++&7%&5"$&$<4+7>$$&
4+)(1&).$&1$+%U%2(/$/J&0"$&2(#@$.1#5>&.$*7./1&)&+#)I#+#5>&%7.&
#(*2..$/&I25&2(4)#/&*+)#<1&%7.&2(#@$.1#5>U147(17.$/A&1$+%U
%2(/$/&"$)+5"&*).$&4+)(1J&0"#1&+#)I#+#5>&#1&$15#<)5$/&57&I$&
(7&<7.$&5")(&Scr&7%&5"$&4)#/&1$+%U%2(/$/&*+)#<1&/2.#(;&
5"$&\1*)+&>$).A&)(/&575)+1&aMcApOpANNN&)(/&aMcASTTANNN&)5&
o2($&TNA&MNSQ&)(/&MNSTA&.$14$*5#@$+>J&3(&)//#5#7(A&)&475$(5#)+&
*+)#<1&f2*52)5#7(&+#)I#+#5>&7%&apAehOANNN&")1&I$$(&.$*7./$/&
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#1&4.7@#/$/&I>&/#.$*5&*").;$&57&5"$&?*"77+&7%&:$/#*#($&
)(/&5"$&75"$.&4+)(1&).$&%2(/$/&I>&/#.$*5&*").;$1&57&5"$&
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Note 11—Retirement Plans
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V#5"&9$5#.$<$(5&$<4+7>$$1&1*"$/2+$/&57&V7.Y&)5&+$)15&
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*7(5.#I25$/&aOMSANNN&/2.#(;&\1*)+&>$).&$(/$/&o2($&TNA&MNSQA&

57&0366U!9B'&%7.&5"$&4+)(J&0"$&2(#@$.1#5>&*7(5.#I25$/&
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57&'#/$+#5>&3(@$15<$(51&)1&7%&o2($&TNA&MNSQJ
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0"#1&.$47.5&<)>&I$&7I5)#($/&I>&V.#5#(;&5"$&0$)*"$.1&
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5".$$&4$.*$(5&7%&*7<4$(1)5#7(&4+21&5"$&$).(#(;1&*.$/#5$/&
57&<$<I$.18&)**72(51J&0"$&2(#@$.1#5>&")1&$+$*5$/&57&<)Y$&
5"$&*7(5.#I25#7(1&7(&I$")+%&7%&5"$&<$<I$.1J&KB9'&#112$1&)&
42I+#*+>&)@)#+)I+$&\()(*#)+&.$47.5&5")5&#(*+2/$1&\()(*#)+&
15)5$<$(51&)(/&.$G2#.$/&1244+$<$(5).>&#(%7.<)5#7(&
%7.&5"$&4+)(&)1&)&V"7+$&)(/&%7.&#51&4).5#*#4)(51J&0"#1&
.$47.5&<)>&I$&7I5)#($/&I>&V.#5#(;&5"$&K2I+#*&B<4+7>$$1&
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3(/#)()47+#1A&3F&QOMNQA&I>&*)++#(;&SUeeeUcMOUSOehA&7.&I>&
.$@#$V#(;&5"$&6((2)+&9$47.5&7(+#($&)5&VVVJ#(J;7@q#(4.1q
)((2)+.$47.51J"5<J&
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MNSTA&.$14$*5#@$+>J&0"#1&.$4.$1$(5$/&)&SSJMr&)(/&pJhr&
2(#@$.1#5>&4$(1#7(&I$($\5&*7(5.#I25#7(&%7.&\1*)+&>$).1&
$(/$/&o2($&TNA&MNSQ&)(/&MNSTA&.$14$*5#@$+>A&)(/&)&Tr&
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0"$&*7(5.#I25#7(&.$G2#.$<$(51&7%&4+)(&<$<I$.1&%7.&KB9'&
).$&$15)I+#1"$/&I>&5"$&Z7)./&7%&0.215$$1&7%&KB9'J&0"$&
2(#@$.1#5>81&)((2)+&4$(1#7(&*715&)(/&.$+)5$/&#(%7.<)5#7(A&)1&
4.7@#/$/&I>&5"$&)*52).>A&#1&4.$1$(5$/&I$+7VJ

0"$&$<4+7>$.&*7(5.#I25#7(1&.$G2#.$/&I>&5"$&%2(/#(;&47+#*>&
)5&)*52).#)+&/$5$.<#($/&.)5$1&).$&12-*#$(5&57&%2(/&5"$&
4$(1#7(&I$($\51&V"$(&5"$>&I$*7<$&/2$J&0"$&)<7.5#_)5#7(&
<$5"7/&)(/&4$.#7/&).$&+$@$+&/7++).&*+71$/&7@$.&TN&>$).1J&
0"$&)*52).#)+&*715&<$5"7/&#1&$(5.>&);$&(7.<)+&*715J&0"$&
$<4+7>$.&.$G2#.$/&*7(5.#I25#7(&#1&/$5$.<#($/&21#(;&)(&
)11$5&1<775"#(;&<$5"7/J&0"$&)*52).#)+&@)+2)5#7(&/)5$&#1&
o2($&TNA&MNSTJ

6*52).#)+&)112<45#7(1&#(*+2/$R&i)j&)(&#(@$15<$(5&.)5$&7%&
.$52.(&7%&OJhcrA&iIj&4.7`$*5$/&1)+).>&#(*.$)1$1&7%&TJMcrU
QJcrA&)(/&i*j&)&Sr&*715&7%&+#@#(;&#(*.$)1$&;.)(5$/&#(&$)*"&
%252.$&>$).A&)44+>#(;&57&*2..$(5&)(/&%252.$&.$5#.$$1J
____________________________________________________
(dollar amounts presented in thousands)

Fiscal Year Ended 
June 30, 20131        June 30, 2012

6((2)+&.$G2#.$/&&&
&&*7(5.#I25#7( a&&&SpAcOh a&&&MMAhTc
Interest on net pension   
&&7I+#;)5#7(

                     
chS

                     
MQO

6/`215<$(5&57&)((2)+&
&&.$G2#.$/&*7(5.#I25#7( iOOcj iMeQj
6((2)+&4$(1#7(&*715& SpAQhT MMAOph
!7(5.#I25#7(1&<)/$ iSpAepOj iShAhchj
3(*.$)1$qi/$*.$)1$j&#(&($5&
&&4$(1#7(&7I+#;)5#7(& iQMTj QApQN
F$5&4$(1#7(&7I+#;)5#7(A&
&&I$;#((#(;&7%&>$).& eAQOM TAcMM
Net pension obligation, 
 end of year   $     8,039   $     8,462

1Actuarial data for 2014 was not available at the time of this report.

(dollar amounts presented in thousands)

Fiscal Year 
Ended

Annual 
Pension

Cost (APC)2

Percentage of 
APC Net Pension 

Contributed
Net Pension 
Obligation

o2($&TNA&MNSS &&a&MSAepT Oer &&&&a&TAcMM

o2($&TNA&MNSM &&&MMAOph her &&&&eAQOM

o2($&TNA&MNST &&&SpAQhT SNMr &&&&eANTp

2C%"+'#%-'&"D")-')%+-+'3E&$AB-3A4"'-%'-0"'B#$@"&+$-9F+'GH',";#",')%#-&$>'
AB-$%#'A"#";-<'!""'I#,$3#3'*BA4$)'J784%9""+F'K"-$&"7"#-'2B#,'3A%@"<
_____________________________________________________________

8UAX:T@U!AGX!EJFR:99@FGAC!3;ARR!_TICF^::9!!
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/2.#(;&\1*)+&>$).&$(/$/&o2($&TNA&MNSQA&)(/&aMeAOOpANNNA&
/2.#(;&\1*)+&>$).&$(/$/&o2($&TNA&MNSTA&57&'#/$+#5>&
3(@$15<$(51&%7.&5"$&3D&9$5#.$<$(5&K+)(J&D(/$.&5"#1&4+)(A&
hAcOp&)(/&hAhQT&$<4+7>$$1&/#.$*5$/&2(#@$.1#5>&*7(5.#I25#7(1&
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3(&)//#5#7(A&cAhpS&)(/&cASec&$<4+7>$$1&/#.$*5$/&2(#@$.1#5>&
*7(5.#I25#7(1&57&'#/$+#5>&3(@$15<$(51&)1&7%&o2($&TNA&MNSQ&)(/&
MNSTA&.$14$*5#@$+>J

3(&)//#5#7(&57&5"$&)I7@$A&5"$&2(#@$.1#5>&4.7@#/$1&$).+>&
.$5#.$<$(5&I$($\51&57&%2++U5#<$&)447#(5$/&)*)/$<#*&)(/&
4.7%$11#7()+&15)[&$<4+7>$$1&V"7&V$.$&#(&471#5#7(1&L.)/$&
SO&)(/&)I7@$&7(&7.&I$%7.$&o2($&TNA&SpppJ&0"$.$&V$.$&
SANSS&)(/&SANch&)*5#@$&$<4+7>$$1&7(&o2($&TNA&MNSQ&)(/&
MNSTA&.$14$*5#@$+>A&*7@$.$/&I>&5"$&3D&?244+$<$(5)+&B).+>&
9$5#.$<$(5&K+)(&i3D?B9KjA&)&/$\($/&*7(5.#I25#7(&4+)(&
#(&*7<4+#)(*$&V#5"&39!&QNSi)jA&V#5"&4).5#*#4)(5&)**72(51&
)5&0366U!9B'&)(/&'#/$+#5>&3(@$15<$(51J&0"$&2(#@$.1#5>&
*7(5.#I25$/&aMANQcANNN&)(/&aMAccTANNN&57&3D?B9K&/2.#(;&
\1*)+&>$).1&$(/$/&o2($&TNA&MNSQ&)(/&MNSTA&.$14$*5#@$+>J&0"$&
1)<$&*+)11&7%&$<4+7>$$1&*7@$.$/&I>&5"$&3D&9$5#.$<$(5&K+)(&
Scr&X$@$+&7%&!7(5.#I25#7(1&7(&7.&I$%7.$&o2+>&SQA&SpeeA&#1&
*7@$.$/&I>&5"$&3D&SeqMN&9$5#.$<$(5&K+)(A&)&*7<I#()5#7(&7%&
39!&?$*5#7(&Qchi%j&)(/&?$*5#7(&QNTiIj&4.7@#1#7(1J&0"$&3D&SeqMN&
9$5#.$<$(5&K+)(&)++7V1&5"#1&;.724&7%&$<4+7>$$1&57&.$5#.$&)1&
$).+>&)1&);$&OQA&4.7@#/$/&5"$&#(/#@#/2)+&")1&)5&+$)15&Se&>$).1&
7%&4).5#*#4)5#7(&#(&5"$&3D&9$5#.$<$(5&K+)(&)(/&)5&+$)15&MN&
>$).1&7%&*7(5#(2721&2(#@$.1#5>&1$.@#*$J&=2.#(;&5"$&\1*)+&>$).&
$(/$/&o2($&TNA&MNSQA&5"$&2(#@$.1#5>&<)/$&575)+&4)><$(51&7%&
aTSANTpANNN&57&TQe&#(/#@#/2)+1&.$*$#@#(;&3D&SeqMN&9$5#.$<$(5&
K+)(&4)><$(51J&=2.#(;&5"$&\1*)+&>$).&$(/$/&o2($&TNA&MNSTA&
5"$&2(#@$.1#5>&<)/$&575)+&4)><$(51&7%&aTMANMhANNN&57&TOS&
#(/#@#/2)+1&.$*$#@#(;&3D&SeqMN&9$5#.$<$(5&K+)(&4)><$(51J&
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0366U!9B'&#112$1&)(&)((2)+&\()(*#)+&.$47.5&5")5&
#(*+2/$1&\()(*#)+&15)5$<$(51&)(/&.$G2#.$/&1244+$<$(5).>&
#(%7.<)5#7(&%7.&5"$&4+)(&)1&)&V"7+$&)(/&%7.&#51&4).5#*#4)(51J&
0"#1&.$47.5&<)>&I$&7I5)#($/&I>&V.#5#(;&5"$&0$)*"$.1&
3(12.)(*$&)(/&6((2#5>&6117*#)5#7(q!7++$;$&9$5#.$<$(5&
BG2#5#$1&'2(/A&ecNN&6(/.$V&!).($;#$&Z+@/A&!").+7b$A&
F!&MeMOMA&I>&*)++#(;&SUeNNUeQMUMMcMA&7.&I>&.$@#$V#(;&5"$&
)((2)+&.$47.5&7(+#($&)5&VVVJ5#))U*.$%J7.;q42I+#*q)I725q
;7@$.()(*$q*7.47.)5$q)((2)+U.$47.51J

'#/$+#5>&3(@$15<$(51&#112$1&)(&)((2)+&\()(*#)+&.$47.5&5")5&
#(*+2/$1&\()(*#)+&15)5$<$(51&)(/&.$G2#.$/&1244+$<$(5).>&
#(%7.<)5#7(&%7.&5"$&4+)(&)1&)&V"7+$&)(/&%7.&#51&4).5#*#4)(51J&
0"#1&.$47.5&<)>&I$&7I5)#($/&I>&V.#5#(;&'#/$+#5>&
3(@$15<$(51A&eM&=$@7(1"#.$&?5.$$5A&Z7157(A&:6&NMSNpA&7.&
I>&*)++#(;&SUeNNUTQTUNeONJ

\a!Y:ICAU:T:G;!Y:;@J:T:G;!ECAG!6MGX@GK!EFC@U^!AGX!
8GGMAC!E:G9@FG!-F9;

0"$&2(#@$.1#5>&")1&$15)I+#1"$/&)(&$).+>&.$5#.$<$(5&4+)(&%7.&
$+#;#I+$&$<4+7>$$1&57&)**7<<7/)5$&39?&.$G2#.$<$(51&)(/&
)1&)25"7.#_$/&I>&5"$&0.215$$1&7%&3(/#)()&D(#@$.1#5>J&0"#1&
4+)(&#1&*)++$/&5"$&3D&9$4+)*$<$(5&9$5#.$<$(5&K+)(J&35&#1&)&
1#(;+$U$<4+7>$.&4+)(&)(/&#1&G2)+#\$/&2(/$.&39!&?$*5#7(&
QNSi)jA&V#5"&(7.<)+&I$($\51&4)>)I+$&%7.&5"$&4).5#*#4)(581&
+#%$5#<$J&0.215&)(/&.$*7./Y$$4#(;&)*5#@#5#$1&).$&725172.*$/&
57&5"$&0366U!9B'&0.215&!7<4)(>J&61&7%&o2($&TNA&MNSQ&)(/&
MNSTA&eh&)(/&pc&$<4+7>$$1A&.$14$*5#@$+>A&V$.$&$+#;#I+$&57&
4).5#*#4)5$J&D(#@$.1#5>&*7(5.#I25#7(1&.$+)5$/&57&5"#1&4+)(&

Actuarial Valuation Date July 1, 2013 July 1, 2012 July 1, 2011

6*52).#)+&)**.2$/&+#)I#+#5>&i66Xj a&MSAQTe a&MTAeSe a&MTANTQ

X$11&)*52).#)+&@)+2)5#7(&7%&4+)(&)11$51 iSOAepOj iSQAeTej iSQAccej

D(%2(/$/&)*52).#)+&+#)I#+#5> QAcQM eApeN eAQhO
6*52).#)+&@)+2$&7%&)11$51&)1&)&4$.*$(5);$
&&7%&66X&i%2(/$/&.)5#7j heJer OMJTr

                               
OTJMr

6((2)+&*7@$.$/&4)>.7++ a&&eAQSS a&&eAQQc &&a&&eAOhp
9)5#7&7%&2(%2(/$/&)*52).#)+&+#)I#+#5>&
&&57&)((2)+&*7@$.$/&4)>.7++ cQJNr SNOJTr phJhr&&

__________________________________________________________________________________________________________________________

6*52).#)+&)112<45#7(1&#(*+2/$&)&OJcr&)11$5&.)5$&7%&.$52.(&)(/&%252.$&1)+).>&#(*.$)1$1&7%&Tr&%7.&5"$&\1*)+&>$).1&$(/$/&o2($&
TNA&MNSQ&)(/&MNSTJ&X#)I#+#5#$1&).$&I)1$/&7(&5"$&4.7`$*5$/&2(#5&*.$/#5&<$5"7/J&0"$&)*52).#)+&@)+2$&7%&)11$51&#1&$G2)+&57&5"$&%)#.&
<).Y$5&@)+2$&7(&5"$&@)+2)5#7(&/)5$&)/`215$/&%7.&$<4+7>$.&*7(5.#I25#7(1&.$*$#@)I+$J&6*52).#)+&)112<45#7(1&7%&)(&7(;7#(;&
4+)(&#(@7+@$&$15#<)5$1&7%&5"$&@)+2$&7%&.$47.5$/&)<72(51&)(/&)112<45#7(1&)I725&5"$&4.7I)I#+#5>&7%&7**2..$(*$&7%&%252.$&
$@$(51&#(*+2/#(;&%252.$&$<4+7><$(5&)(/&<7.5)+#5>A&)(/&).$&I)1$/&7(&5"$&12I15)(5#@$&4+)(&4.7@#1#7(1J

6//#5#7()+&<2+5#>$).&5.$(/&#(%7.<)5#7(&.$;)./#(;&5"$&%2(/#(;&4.7;.$11&7%&5"$&3D&9$4+)*$<$(5&9$5#.$<$(5&K+)(&#1&
4.7@#/$/&#<<$/#)5$+>&%7++7V#(;&5"$&(75$1&57&5"$&\()(*#)+&15)5$<$(51J

575)+$/&aSASTNANNN&)(/&aSAOSSANNNA&%7.&\1*)+&>$).1&$(/$/&
o2($&TNA&MNSQ&)(/&MNSTA&.$14$*5#@$+>A&V#5"&(7&$<4+7>$$&
*7(5.#I25#7(1J&0"$1$&)<72(51&.$4.$1$(5&SNNr&7%&5"$&
%2(/#(;&47+#*>&*7(5.#I25#7(J

0"$&%7++7V#(;&1*"$/2+$&1"7V1&5"$&%2(/#(;&47+#*>&*7(5.#U
I25#7(1&%7.&5"$&\1*)+&>$).1&#(/#*)5$/&%7.&5"$&3D&9$4+)*$U
<$(5&9$5#.$<$(5&K+)(&)1&4.7@#/$/&I>&5"$&)*52).#)+&@)+2)U
5#7(&.$47.5&4.$4).$/&)1&7%&o2+>&SA&MNSTA&%7.&5"$&\1*)+&>$).&
$(/$/&o2($&TNA&MNSQA&4.$4).$/&)1&7%&o2+>&SA&MNSMA&%7.&5"$&
\1*)+&>$).&$(/$/&o2($&TNA&MNSTA&)(/&4.$4).$/&)1&7%&o2+>&SA&
MNSSA&%7.&5"$&\1*)+&>$).&$(/$/&o2($&TNA&MNSMR&&  
_____________________________________________________________                       

 (dollar amounts presented in thousands)

  Fiscal Year Ended
   June 30,          June 30,         June 30, 

  2014               2013              2012
!715&7%&I$($\51&$).($/&&
&&/2.#(;&5"$&>$). a&&&&OpS a&&&&hpO a&&&&eSS
6<7.5#_)5#7(&7%&&&&
&&2(%2(/$/&)*52).#)+&&
&&)**.2$/&+#)I#+#5#$1 ThN hSO OOQ
Interest Op pe pO
Funding policy  
  contribution $ 1,130 $ 1,610 $ 1,571

______________________________________________________________

0"$&%2(/$/&15)521&7%&5"$&3D&9$4+)*$<$(5&9$5#.$<$(5&K+)(&)1&4.7@#/$/&I>&5"$&)*52).#)+&@)+2)5#7(&.$47.51&%7.&\1*)+&>$).1&
$(/$/&o2($&TNA&MNSQA&MNSTA&)(/&MNSMA&).$&)1&%7++7V1R
__________________________________________________________________________________________________________
                   (dollar amounts presented in thousands)
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0366U!9B'&#112$1&)(&)((2)+&\()(*#)+&.$47.5&5")5&#(*+2/$1&
\()(*#)+&15)5$<$(51&)(/&.$G2#.$/&1244+$<$(5).>&#(%7.<)U
5#7(&%7.&5"$&4+)(&)1&)&V"7+$&)(/&%7.&#51&4).5#*#4)(51J&0"#1&
.$47.5&<)>&I$&7I5)#($/&I>&V.#5#(;&5"$&0$)*"$.1&3(12.)(*$&
)(/&6((2#5>&6117*#)5#7(q!7++$;$&9$5#.$<$(5&BG2#5#$1&'2(/A&
ecNN&6(/.$V&!).($;#$&Z+@/A&!").+7b$A&F!&MeMOMA&I>&*)++#(;&
SUeNNUeQMUMMcMA&7.&I>&.$@#$V#(;&5"$&)((2)+&.$47.5&7(+#($&
)5&VVVJ5#))U*.$%J7.;q42I+#*q)I725q;7@$.()(*$q*7.47.)5$q
)((2)+U.$47.51J

Note 12 – Postemployment Benefits

ECAG!":9UJ@I;@FG

0"$&2(#@$.1#5>&4.7@#/$1&*$.5)#(&4715$<4+7><$(5&I$($\51&
%7.&.$5#.$/&$<4+7>$$1J&0"$&3D&SeqMN&K+)(A&:$/#*)+A&)(/&X#%$&
3(12.)(*$&I$($\51&).$&4.$1$(5$/&%7.&\()(*#)+&15)5$<$(5&
42.471$1&)1&)&*7(17+#/)5$/&4+)(&i5"$&K+)(j&2(/$.&5"$&
.$G2#.$<$(51&%7.&.$47.5#(;&,5"$.&K715$<4+7><$(5&
Z$($\5&K+)(1&i,KBZj&.$G2#.$/&I>&L6?Z&?5)5$<$(5&F7J&
QcA&Accounting and Financial Reporting by Employers for 
*%+-"784%97"#-'L"#";-+'5-0"&'M03#'*"#+$%#+J&0"$&K+)(&
#1&)&1#(;+$U$<4+7>$.&/$\($/&I$($\5&4+)(&)/<#(#15$.$/&
I>&3(/#)()&D(#@$.1#5>J&0"$&SeqMN&K+)(&4.7@#/$1&#(5$.#<&
I$($\51&57&%2++U5#<$&)447#(5$/&)*)/$<#*&)(/&4.7%$11#7()+&
15)[&$<4+7>$$1&V"7&<$$5&5"$&%7++7V#(;&$+#;#I#+#5>&
.$G2#.$<$(51R&Se&>$).1&7%&4).5#*#4)5#7(&#(&5"$&3D&9$5#.$<$(5&
K+)(&Scr&+$@$+A&)5&+$)15&MN&>$).1&7%&*7(5#(2721&%2++U5#<$&
2(#@$.1#5>&1$.@#*$A&)(/&)5&+$)15&OQ&>$).1&7%&);$J&0"#1&;.724&
7%&$<4+7>$$1&#1&$+#;#I+$&57&.$*$#@$&<7(5"+>&4)><$(51&
I)1$/&7(&)&">475"$5#*)+&<7(5"+>&)((2#5>&)<72(5&)5&);$&
hNA&24&57&5"$&)<72(5&7%&5$.<#()+&I)1$&1)+).>A&*)+*2+)5$/&
)1&5"$&)@$.);$&I2/;$5$/&I)1$&1)+).>&%7.&5"$&\@$&SMU<7(5"&
4$.#7/1&#<<$/#)5$+>&4.$*$/#(;&.$5#.$<$(5J&0"$&SeqMN&
K+)(&V)1&)/745$/&I>&5"$&0.215$$1&7%&3(/#)()&D(#@$.1#5>&
i5.215$$1jJ&0"$&2(#@$.1#5>&4.7@#/$1&<$/#*)+&*).$&*7@$.);$&
57&#(/#@#/2)+1&V#5"&.$5#.$$&15)521&)(/&5"$#.&$+#;#I+$&
/$4$(/$(51J&0"$&*715&7%&5"$&*7@$.);$&#1&I7.($&%2++>&I>&
5"$&#(/#@#/2)+J&H7V$@$.A&.$5#.$$&<$/#*)+&*).$&*7@$.);$&#1&
#<4+#*#5+>&<7.$&$C4$(1#@$&5")(&)*5#@$U$<4+7>$$&*7@$.);$A&
V"#*"&*.$)5$1&)(&#<4+#*#5&.)5$&12I1#/>J&0"$&2(#@$.1#5>&
4.7@#/$1&.$5#.$$&+#%$&#(12.)(*$&I$($\51&#(&5"$&)<72(5&7%&
aOANNN&57&5$.<#()5$/&$<4+7>$$1&V#5"&.$5#.$$&15)521J&0"$&
"$)+5"&)(/&+#%$&#(12.)(*$&4+)(1&")@$&I$$(&$15)I+#1"$/&)(/&
<)>&I$&)<$(/$/&2(/$.&5"$&)25"7.#5>&7%&5"$&5.215$$1J&0"$&
K+)(&/7$1&(75&#112$&)&15)(/U)+7($&\()(*#)+&.$47.5J&9$f$*5$/&
#(&5"#1&(75$&).$&I$($\51&.$+)5$/&57&$).+>&.$5#.$<$(5&#(*$(5#@$&
4+)(1A&)44.7@$/&I>&$C$*25#@$&<)();$<$(5&#(&\1*)+&
>$).1&MNSS&)(/&MNSQA&V"#*"&#(*+2/$&\@$&>$).1&7%&)((2)+&
*7(5.#I25#7(1&57&)&"$)+5"&.$#<I2.1$<$(5&)**72(5J

6MGX@GK!EFC@U^

0"$&*7(5.#I25#7(&.$G2#.$<$(51&7%&4+)(&<$<I$.1&)(/&5"$&
2(#@$.1#5>&).$&$15)I+#1"$/&)(/&<)>&I$&)<$(/$/&I>&5"$&
5.215$$1J&0"$&2(#@$.1#5>&*7(5.#I25#7(&57&5"$&SeqMN&K+)(&)(/&
.$5#.$$&+#%$&#(12.)(*$&#1&I)1$/&7(&4)>U)1U>72U;7&\()(*#(;&
.$G2#.$<$(51J&K+)(&<$<I$.1&/7&(75&<)Y$&*7(5.#I25#7(1J&
0"$&<$/#*)+&4+)(1&).$&1$+%U%2(/$/&)(/&$)*"&4+)(81&4.$<#U
2<1&).$&24/)5$/&)((2)++>&I)1$/&7(&)*52)+&*+)#<1J&9$5#.$$1&
.$*$#@#(;&<$/#*)+&I$($\51&4)#/&aMAcNTANNN&)(/&aMANSeANNN&#(&
4.$<#2<1&/2.#(;&5"$&\1*)+&>$).1&$(/$/&o2($&TNA&MNSQ&)(/&
MNSTA&.$14$*5#@$+>J&0"$&2(#@$.1#5>&*7(5.#I25$/&acSAheNANNN&
)(/&acSAONeANNN&57&5"$&*7(17+#/)5$/&,KBZ&K+)(&#(&\1*)+&>$).1&
$(/$/&o2($&TNA&MNSQ&)(/&MNSTA&.$14$*5#@$+>J&

8GGMAC!HE_b!-F9;!AGX!D:;!HE_b!HBC@KA;@FG

0"$&2(#@$.1#5>81&)((2)+&,KBZ&*715&i$C4$(1$j&#1&*)+*2+)5$/&
I)1$/&7(&5"$&)((2)+&.$G2#.$/&*7(5.#I25#7(&i69!j&7%&5"$&
$<4+7>$.A&)(&)<72(5&)*52).#)++>&/$5$.<#($/&#(&)**7./)(*$&
V#5"&5"$&4).)<$5$.1&7%&L6?Z&?5)5$<$(5&F7J&QcJ&0"$&69!&
.$4.$1$(51&)&+$@$+&7%&%2(/#(;&5")5A&#%&4)#/&7(&)(&7(;7#(;&
I)1#1A&#1&4.7`$*5$/&57&*7@$.&(7.<)+&*715&$)*"&>$).&)(/&
)<7.5#_$&)(>&2(%2(/$/&)*52).#)+&+#)I#+#5#$1&i7.&%2(/#(;&
$C*$11j&7@$.&)&4$.#7/&7%&5V$(5>U\@$&>$).1J&
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Actuarial 
Valuation 

Date

Actuarial Value 
of Assets  

  (a)

Actuarial Accrued 
Liability (AAL)  

 (b)

Unfunded Actuarial 
Accrued 

 Liability (UAAL)  
(b) - (a)

Funded Ratio   
(a/b)

Covered 
Payroll  

 (c)

UAAL as 
Percentage of 

Covered Payroll             
((b-a) / c)

6MGX:X!3;A;M9!AGX!6MGX@GK!EJFKJ:99

0"$&%2(/#(;&4.7;.$11&7%&5"$&4+)(&)1&7%&5"$&<715&.$*$(5&)(/&4.$*$/#(;&@)+2)5#7(&/)5$&).$&)1&%7++7V1R
______________________________________________________________________________________________________________________________
(dollar amounts presented in thousands)

o2+>&SA&MNST E &a&TOQASTh a&&TOQASTh NJNr a&&SANQMAQQO TQJpr

o2+>&SA&MNSM E &TpNAMMh &&TpNAMMh NJNr &&&&SANSTAhMO TeJcr
______________________________________________________________________________________________________________________________

0"$&%7++7V#(;&5)I+$&1"7V1&5"$&2(#@$.1#5>81&)((2)+&,KBZ&*715&%7.&5"$&>$).A&5"$&)<72(5&)*52)++>&*7(5.#I25$/&57&5"$&4+)(A&
)(/&5"$&2(#@$.1#5>81&($5&,KBZ&7I+#;)5#7(&)1&4.7@#/$/&I>&5"$&)*52).#)+&.$12+51&%7.&5"$&\1*)+&>$).1&$(/$/&o2($&TNA&MNSQ&
)(/&MNSTA&.$14$*5#@$+>R
_________________________________________________________________________________________________________________________________

                             (dollar amounts presented in thousands)
Fiscal Year Ended

6((2)+&,KBZ&*715 a&&&ccAOMT a&&&cQAhSQ

X$11&$<4+7>$.&*7(5.#I25#7(1 icSAheNj icSAONej

3(*.$)1$&#(&,KBZ&7I+#;)5#7( TAeQT TASNO

F$5&,KBZ&7I+#;)5#7(A&I$;#((#(;&7%&>$). McAeOQ MMAhce

Net OPEB obligation, end of year    $ 29,707    $ 25,864

Percentage of annual OPEB cost contributed        93.09%                           94.32%
______________________________________________________________________________________________________________________________

6*52).#)+&@)+2)5#7(1&7%&)(&7(;7#(;&4+)(&#(@7+@$&$15#<)5$1&
7%&5"$&@)+2$&7%&.$47.5$/&)<72(51&)(/&)112<45#7(1&)I725&
5"$&4.7I)I#+#5>&7%&7**2..$(*$&7%&$@$(51&%).&#(57&5"$&%252.$J&
BC)<4+$1&#(*+2/$&)112<45#7(1&)I725&%252.$&$<4+7><$(5A&
<7.5)+#5>A&)(/&5"$&"$)+5"*).$&*715&5.$(/J&6<72(51&
/$5$.<#($/&.$;)./#(;&5"$&%2(/$/&15)521&7%&5"$&K+)(&)(/&
5"$&)((2)+&.$G2#.$/&*7(5.#I25#7(1&7%&5"$&2(#@$.1#5>&).$&
12I`$*5&57&*7(5#(2)+&.$@#1#7(&)1&)*52)+&.$12+51&).$&*7<4).$/&
V#5"&4)15&$C4$*5)5#7(1&)(/&($V&$15#<)5$1&).$&<)/$&)I725&
5"$&%252.$J&0"$&1*"$/2+$&7%&%2(/#(;&4.7;.$11A&4.$1$(5$/&)1&
.$G2#.$/&1244+$<$(5).>&#(%7.<)5#7(&%7++7V#(;&5"$&(75$1&
57&5"$&\()(*#)+&15)5$<$(51A&.$4.$1$(51&<2+5#>$).&5.$(/&
#(%7.<)5#7(&)I725&V"$5"$.&5"$&)*52).#)+&@)+2$&7%&4+)(&
)11$51&#1&#(*.$)1#(;&7.&/$*.$)1#(;&7@$.&5#<$&.$+)5#@$&57&5"$&
)*52).#)+&)**.2$/&+#)I#+#5#$1&%7.&I$($\51J

8U;MAJ@AC!c:;QFX9!AGX!899MTI;@FG9

K.7`$*5#7(1&7%&I$($\51&%7.&\()(*#)+&.$47.5#(;&42.471$1&).$&
I)1$/&7(&5"$&12I15)(5#@$&4+)(&i5"$&K+)(&)1&2(/$.1577/&I>&
5"$&2(#@$.1#5>&)(/&4+)(&<$<I$.1j&)(/&#(*+2/$&5"$&5>4$1&
7%&I$($\51&4.7@#/$/&)5&5"$&5#<$&7%&$)*"&@)+2)5#7(&)(/&5"$&

"#157.#*)+&4)b$.(&7%&1").#(;&7%&I$($\5&*7151&I$5V$$(&5"$&
2(#@$.1#5>&)(/&4+)(&<$<I$.1&57&5")5&47#(5J&0"$&)*52).#)+&
<$5"7/1&)(/&)112<45#7(1&21$/&#(*+2/$&5$*"(#G2$1&5")5&
).$&/$1#;($/&57&.$/2*$&5"$&$[$*51&7%&1"7.5U5$.<&@7+)5#+#5>&
#(&)*52).#)+&)**.2$/&+#)I#+#5#$1&)(/&5"$&)*52).#)+&@)+2$&7%&
)11$51A&*7(1#15$(5&V#5"&5"$&+7(;U5$.<&4$.14$*5#@$&7%&5"$&
*)+*2+)5#7(1J

0"$&4.7`$*5$/&2(#5&*.$/#5&*715&<$5"7/&V)1&21$/&#(&5"$&o2($&
TNA&MNSQA&)*52).#)+&@)+2)5#7(J&0"$&)*52).#)+&)112<45#7(1&
#(*+2/$&)&QJcr&#(@$15<$(5&.)5$&7%&.$52.(A&V"#*"&#1&)&
I+$(/$/&.)5$&7%&iSj&5"$&$C4$*5$/&+7(;U5$.<&#(@$15<$(5&
.$52.(1&7(&4+)(&)11$51&)(/&iMj&5"$&2(#@$.1#5>81&#(@$15<$(51&
V"#*"&#1&*)+*2+)5$/&I)1$/&7(&5"$&%2(/$/&+$@$+&7%&5"$&K+)(&
)5&o2($&TNA&MNSQk&)(/&)(&)((2)+&"$)+5"*).$&*715&5.$(/&.)5$&
5")5&.)(;$1&%.7<&pJNr&#(&\1*)+&>$).&MNSc&57&cJNr&#(&\1*)+&
>$).&MNMTJ&0"$&.)5$&#(*+2/$1&)&Tr&#(f)5#7(&)112<45#7(J&0"$&
D(%2(/$/&6*52).#)+&6**.2$/&X#)I#+#5>&#1&I$#(;&)<7.5#_$/&
7@$.&Mc&>$).1&21#(;&+$@$+&/7++).&)<72(51&7(&)(&74$(&;.724&
I)1#1J

    June 30, 2014                             June 30, 2013
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Note 13—Termination Benefits

3(&\1*)+&>$).&MNSQA&5"$&2(#@$.1#5>&7[$.$/&)(&B).+>&
9$5#.$<$(5&3(*$(5#@$&K+)(&iB93KjJ

0"$&B93K&4.7@#/$/&5".$$&I$($\51&(75&(7.<)++>&4.7@#/$/&57&
1$4).)5#(;&$<4+7>$$1R&
SJ&6&+2<4&12<&#(*7<$&.$4+)*$<$(5&4)><$(5&
MJ&'#@$&>$).1&7%&)((2)+&*7(5.#I25#7(1&57&)&"$)+5"&
.$#<I2.1$<$(5&)**72(5&iH96j&)**72(5&5")5&.$#<I2.1$1&
$<4+7>$$1A&I)1$/&7(&5"$#.&*2..$(5&<$/#*)+&4+)(&$(.7++<$(5A&
%7.&17<$&"$)+5"*).$&$C4$(1$1A&12*"&)1&4.$<#2<1A&
/$/2*5#I+$1A&)(/&*74)>1&
TJ&0"$&745#7(&57&*7(5#(2$&#(&)(&3DU147(17.$/&<$/#*)+&4+)(&
2(5#+&);$&OcJ&B<4+7>$$1&V#5"&3D&9$5#.$$&?5)521&*72+/&745&57&
4).5#*#4)5$&#(&)&4715UOc&:$/#*).$&1244+$<$(5&<$/#*)+&4+)(J&
0"$&745#(;&$<4+7>$$1&V72+/&($$/&57&4)>&5"$#.&.$14$*5#@$&
%2++&4.$<#2<&)<72(51&57&.$*$#@$&5"#1&I$($\5J&

Note 14—Related Organization

0"$&2(#@$.1#5>&#1&)&<)`7.&I$($\*#).>&7%&5"$&9#+$>&!"#+/.$(81&'72(/)5#7(A&7%&V"#*"&)&<)`7.#5>&7%&5"$&I7)./&7%&/#.$*57.1&
#1&)447#(5$/&I>A&7.&1$.@$&I>&@#.52$&7%&471#5#7(&V#5"A&3(/#)()&D(#@$.1#5>J&9#+$>&!"#+/.$(81&'72(/)5#7(&($5&)11$51&V$.$&
aTQpAccOANNN&)(/&aTSTAOphANNN&)5&o2($&TNA&MNSQ&)(/&MNSTA&.$14$*5#@$+>J&9#+$>&!"#+/.$(81&'72(/)5#7(&($5&)11$51&).$&(75&
#(*+2/$/&#(&5"$&\()(*#)+&15)5$<$(51&7%&5"$&2(#@$.1#5>J

Note 15—Functional Expenses

0"$&2(#@$.1#5>81&74$.)5#(;&$C4$(1$1&I>&%2(*5#7()+&*+)11#\*)5#7(&V$.$&)1&%7++7V1R
______________________________________________________________________________________________________________________________

'#1*)+&>$).&$(/$/&o2($&TNA&MNSQ
(dollar amounts presented in thousands)

NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN=3-B&34'/43++$;)3-$%#'NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

Functional
/43++$;)3-$%#

Compensation   
O'L"#";-+  Utilities

   
     Supplies &     

    Expenses

   Scholarships 
&

   Fellowships

         

 Depreciation      Travel           Total
3(15.2*5#7( a&&&&eeOATOM a&&&&&&pNc a&SMTATpS a&&&STAQQT a&&&&&&&&&&&&E a&SeAceS &a&SANQMAOeM
9$1$).*" SQeATNp& cS& hpAchh MAOeO& E cAhpp& MTOAQMM&
K2I+#*&1$.@#*$ hOAOeN& TMh cTASOO MAcSc& E& QANcN& STOAhTe
6*)/$<#*&12447.5 MpNAeNO& cN& eMAehp TANhp& E& eAMMM& TecANTO&
?52/$(5&1$.@#*$1 OpANMO& ST& MpAMeM& SAhMT& E& MAMOM& SNMATNO&
3(15#525#7()+&12447.5 pMAQQO hN& TMAQNS& cN E& SAQTO& SMOAQNT
K">1#*)+&4+)(5 pTAQeM hMAMNQ& OMAeOQ& 4 E& TMN& MMeAehQ&
?*"7+).1"#41&x&%$++7V1"#41 SSAOee& &E SATTS SMTAMhh& E& 112 STOAQNe
62C#+#).>&$(5$.4.#1$1 SeSAOTT& TAhQS& ppAhTM cAhcc& E& eANce& MpeApSp
=$4.$*#)5#7( E& E& E& &E SQcASce& E SQcASce
Total operating expenses      $ 1,850,432 $   77,361 $ 564,623 $ 152,532 $ 145,158 $ 48,840 $ 2,838,946

=$4$(/#(;&7(&5"$&$+#;#I#+#5>&*.#5$.#)&7%&5"$&4).5#*#4)5#(;&
$<4+7>$$1A&5"$&$).+>&.$5#.$<$(5&I$*)<$&$[$*5#@$&%.7<&
7($&7%&5V7&/)5$1A&)1&1"7V(&#(&5"$&5)I+$&I$+7VR

3(&\1*)+&>$).&MNSQA&5"$&2(#@$.1#5>&.$*7;(#_$/&5"$&
$C4$(1$&%7.&5"$&#(*7<$&.$4+)*$<$(5&4)><$(51&%7.&)++&
$<4+7>$$1&4).5#*#4)5#(;&#(&5"$&B93KJ&0"$&)*52).#)+&
)**.2$/&+#)I#+#5>&)117*#)5$/&V#5"&75"$.&4715U$<4+7><$(5&
I$($\51&V)1&#(*.$)1$/&I>&aOASTQANNN&%7.&"$)+5"&
.$#<I2.1$<$(5&)**72(5&*7(5.#I25#7(1J

Retirement Date                Number of ERIP participants

______________________________________________________________________________________________________________________________

=$*$<I$.&TSA&MNST& SNe

:)>&TSA&MNSQ& MSM

Total 320

______________________________________________________________________________________________________________________________

__________________________________________________________

__________________________________________________________
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'#1*)+&>$).&$(/$/&o2($&TNA&MNST&
(dollar amounts presented in thousands)

NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN=3-B&34'/43++$;)3-$%#'NNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN

Functional
/43++$;)3-$%#

Compensation   
O'L"#";-+  Utilities

   
     Supplies &     

    Expenses

   Scholarships 
&

   Fellowships

         

 Depreciation      Travel           Total
3(15.2*5#7( a&&&&eOQAMeQ a&&&&&&php a&SSNAONO a&&&STAeOQ a&&&&&&&&&&&&E a&ShApMT &a&SANNhAOcO
9$1$).*" ScTAQMS& cQ& eQAOcT& TATNS& E OAQQe& MQhAehh&
K2I+#*&1$.@#*$ eQAMQS& TMQ& chASTS& TANTM& E& QANhe& SQeAeNO
6*)/$<#*&12447.5 McOATpS& 42 cpAhOp& QATeN& E& OAeep& TMhAQhS&
?52/$(5&1$.@#*$1 hTASSO& SN& MQATQM& SASep& E& MANcN& SNNAhNh&
3(15#525#7()+&12447.5 eSATTp& OMO& TOATOQ& SANNO E& SApec& SMSATMN&
K">1#*)+&4+)(5 hpAcOO& OQAOph& OOANSe& 4 E& SOO& MSNAQcS&
?*"7+).1"#41&x&%$++7V1"#41 SSAMee& &E SATSe SMOAMcp& E& SOQ& STpANMp&
62C#+#).>&$(5$.4.#1$1 SheATMh& TAhhM& eSAOSM& OAMNc& E& hAcQM& MhhAQce
=$4.$*#)5#7( E& E& E& &E SQNAhOO& E SQNAhOO
Total operating expenses      $ 1,781,973 $   70,504 $ 521,813 $ 159,240 $ 140,766 $ 47,245 $ 2,721,541

____________________________________________________________________________________________________________________________
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Note 16—Segment Information

______________________________________________________________________________________________________________________________
(dollar amounts presented in thousands)

Condensed Statement of Net Position
Parking Operations Housing Operations

   June 30, 2014   June 30, 2013      June 30, 2014     June 30, 2013
Assets
&&!2..$(5&)11$51 a&&TMANeO a&&&MpAcce a&SNNATcM a&&&pMAOpc
  Capital assets, net ehAQOp pNAeSO MNOATOe MMSAQpp

Total assets   119,555   120,374 306,720   314,194

"#$#%%#&!'()*'+,!'$!%#,'(%<#,!   679   773 1,777   2,013

X#)I#+#5#$1
&&!2..$(5&+#)I#+#5#$1 OAepN OAppN hATNM hApNQ
&&F7(*2..$(5&+#)I#+#5#$1 QeAMNc cTAhMM SNMAeOO SNeAMhe
Total liabilities 55,095 60,712 110,168 116,182
Net position
  F$5&#(@$15<$(5&#(&*)4#5)+&)11$51   TQAhcQ TMAeQS SNNATTh SSNAcQQ
  Unrestricted TNATec MhAcpQ phAppM epAQeS
Total net position $  65,139 $   60,435 $ 198,329 $ 200,025

/"&-3$#'&")43++$;)3-$%#+'03@"'A""#'73,"'-%'-0"'8&$%&'9"3&'1%&')%783&3-$@"'8B&8%+"+'3#,',%'#%-')%#+-$-B-"'3'&"+-3-"7"#-'%1'8&$%&'8"&$%,+<

6&1$;<$(5&#1&)(&#/$(5#\)I+$&)*5#@#5>&.$47.5$/&)1&)&15)(/U
)+7($&$(5#5>&%7.&V"#*"&7($&7.&<7.$&I7(/1&).$&72515)(/#(;A&
V#5"&)&.$@$(2$&15.$)<&4+$/;$/&#(&12447.5&7%&5"$&/$I5J&0"$&
4.#<).>&172.*$&7%&.$4)><$(5&7%&5"$1$&I7(/1&#1&4+$/;$/&
($5&#(*7<$&%.7<&*$.5)#(&4).Y#(;&)(/&"721#(;&74$.)5#7(1A&
#(*+2/#(;&*)<421$1&%7.&V"#*"&I7(/1&).$&(7&+7(;$.&
72515)(/#(;J&')*#+#5#$1&9$@$(2$&Z7(/1&*)..>&)&4+$/;$&7%&
($5&#(*7<$&%.7<&5"$&K).Y#(;&?>15$<J&?52/$(5&9$1#/$(*$&
?>15$<&Z7(/1&*)..>&)&4+$/;$&7%&($5&#(*7<$&%.7<&5"$&
?52/$(5&9$1#/$(*$&?>15$<J&0"$&2(#@$.1#5>&")1&')*#+#5#$1&
9$@$(2$&Z7(/1&)(/&?52/$(5&9$1#/$(*$&?>15$<&Z7(/1&

72515)(/#(;&.$+)5$/&57&5"$&%7++7V#(;&)2C#+#).>&$(5$.4.#1$&
)*5#@#5#$1R

• K).Y#(;&74$.)5#7(1&7(&5"$&3DKD3&)(/&?725"&Z$(/&
*)<421$1&4.7@#/#(;&4).Y#(;&1$.@#*$1&57&152/$(51A&15)[A&
%)*2+5>A&)(/&5"$&;$($.)+&42I+#*J&

• H721#(;&74$.)5#7(1&7(&5"$&3DKD3&*)<421&4.7@#/#(;&
"721#(;&4.#<).#+>&57&152/$(51J

!7(/$(1$/&\()(*#)+&15)5$<$(51&%7.&K).Y#(;&)(/&H721#(;&
,4$.)5#7(1&).$&)1&%7++7V1R

______________________________________________________________________________________________________________________________
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(dollar amounts presented in thousands)

Condensed Statement of Revenues, 
Expenses, and Changes in Net Position

      Parking Operations     Housing Operations
     Fiscal Year Ended     Fiscal Year Ended

       June 30, 2014   June 30, 2013           June 30, 2014        June 30, 2013
,4$.)5#(;&.$@$(2$1 &a&&&McAQcS &a&&&McATMO a&&&hQAQhh a&&&hTAhNM
=$4.$*#)5#7(&$C4$(1$ iQANQMj iTApecj iOATQNj iOAScSj
,5"$.&74$.)5#(;&$C4$(1$1 iSTAQeSj&&&&&&&&&&& iSMAhTQj&&&&&&&&&&& iQeATcQj iQOAQQOj
Net operating income 7,928 8,607 19,783 21,105
F7(74$.)5#(;&.$@$(2$1&i$C4$(1$1j
&&&L.)(51A&*7(5.)*51A&)(/&75"$.&.$@$(2$1 ShO SeM SANeO SASSp
&&&3(5$.$15&$C4$(1$ iMASOcj&&&&&&&&&&&&&&&&&& iMAQMpj&&&&&&&&&&&&&&&&&& icANQQj&&&&&&&&&&&&&&&& icAQchj&&&&&&&&&&&&&&&&
Net nonoperating revenues (expenses) (1,989) (2,247) (3,958) (4,338)
,5"$.&.$@$(2$1
&&!)4#5)+&;#^1&)(/&;.)(51 E McN E E
Net other revenues – 250 – –
Net transfers   (1,235)   (544) (17,521) 6,396
Increase (decrease) in net position 4,704 6,066 (1,696) 23,163
Net position
&&F$5&471#5#7(A&I$;#((#(;&7%&>$). ONAQTc cQATOp MNNANMc ShOAeOM
Net position, end of year $   65,139 $   60,435 $ 198,329 $ 200,025

(dollar amounts presented in thousands)

______________________________________________________________________________________________________________________________

-'4&#4,#&!3)0)#.#4)!'$!-0,5!67'+,
   Parking Operations     Housing Operations
   Fiscal Year Ended     Fiscal Year Ended

   June 30, 2014 June 30, 2013    June 30, 2014   June 30, 2013
&&,4$.)5#(;&)*5#@#5#$1 &a&&&SMAeSe&&& &a&&&SSApNc&&& a  &MOAMQN a  &McATQM

&&F7(*)4#5)+&\()(*#(;&)*5#@#5#$1 177 SeM SANeO SASSp
&&!)4#5)+&)(/&.$+)5$/&\()(*#(;&)*5#@#5#$1 iSNASehj& iSNANNpj& iSpAccpj& iSOANeSj&

Net increase in cash            2,808             2,078          7,767          10,380
Z$;#((#(;&*)1"&)(/&*)1"&$G2#@)+$(5&I)+)(*$1 MeASQp MOANhS pSAShO eNAhpO
Ending cash and cash equivalent balances $   30,957 $   28,149 $  98,943 $  91,176

075)+&.$@$(2$UI)*Y$/&/$I5&%7.&*)4#5)+&\()(*#(;&7%&4).Y#(;&)(/&"721#(;&)2C#+#).>&)*5#@#5#$1&V)1&72515)(/#(;&#(&5"$&)<72(5&
7%&aTAQQNANNN&)5&o2($&TNA&MNSQA&V#5"&.$<)#(#(;&5$.<1&7%&c&<7(5"1J&075)+&.$@$(2$UI)*Y$/&/$I5&%7.&*)4#5)+&\()(*#(;&7%&4).Y#(;&
)(/&"721#(;&)2C#+#).>&)*5#@#5#$1&V)1&72515)(/#(;&#(&5"$&)<72(5&7%&ahASeNANNN&)5&o2($&TNA&MNSTA&V#5"&.$<)#(#(;&5$.<1&7%&S&>$).J&
9$@$(2$1&7%&5"$&)*5#@#5#$1&).$&12-*#$(5&57&<$$5&5"$&4.#(*#4)+&)(/&#(5$.$15&.$G2#.$<$(51&%7.&5"$&/$I5J

______________________________________________________________________________________________________________________________

______________________________________________________________________________________________________________________________
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Note 17—Commitments and Loss Contingencies

0"$&2(#@$.1#5>&")/&72515)(/#(;&*7<<#5<$(51&%7.&*)4#5)+&
*7(15.2*5#7(&4.7`$*51&7%&aSThAhhcANNN&)(/&aceAceNANNN&)5&
o2($&TNA&MNSQ&)(/&MNSTA&.$14$*5#@$+>J

Z)1$/&7(&#(%7.<)5#7(&)@)#+)I+$&)5&5"$&\()(*#)+&.$47.5&
/)5$A&#5&#1&.$)17()I+>&4711#I+$&5")5&5"$&2(#@$.1#5>&V#++&I$ 
7I+#;)5$/&57&.$4)>&%2(/1&.$*$#@$/&2(/$.&)&147(17.$/&
)V)./&2(/$.&V"#*"&5"$&2(#@$.1#5>&1$.@$/&)1&5"$&s4.#<$&
.$*#4#$(5Jt&0"$&)<72(5&7%&5"$&.$4)><$(5&7I+#;)5#7(&#1&(75&
Y(7V(&)1&7%&5"$&\()(*#)+&.$47.5&/)5$J&0"$&*2..$(5&@$.1#7(&
7%&5"$&147(17.$/&)V)./&)2/#5&.$47.5A&/$1*.#I$/&I>&5"$&
)2/#5&\.<&)1&s\()+&/.)^At&#(/#*)5$1&5")5&5"$&2(#@$.1#5>&
V#++&")@$&)(&7I+#;)5#7(&7%&24&57&aTSANNNANNN&#(&*7(($*5#7(&
V#5"&G2$15#7($/&*7151&7%&12I;.)(5$$1&#(&)(&$C5$.()+&)2/#5J&
'#()+&/$5$.<#()5#7(&7%&5"$&G2$15#7($/&*7151A&)(/&5"$.$%7.$A&
5"$&2(#@$.1#5>81&.$4)><$(5&7I+#;)5#7(&#1&(75&Y(7V(&)1&
7%&5"$&\()(*#)+&.$47.5&/)5$J&0"$&\()+&)<72(5&<)>&I$&
.$/2*$/&/2.#(;&)2/#5&.$17+25#7(&4.7*$11&V"#*"&7**2.1&
7(*$&5"$&147(17.$/&)V)./&)2/#5&.$47.5&#1&\()+J&61&7%&5"$&
\()(*#)+&.$47.5&/)5$A&#5&#1&)+17&(75&Y(7V(&57&V")5&$C5$(5&
3D81&.$4)><$(5&V#++&I$&.$#<I2.1$/&#(&V"7+$&7.&4).5&I>&5"$&
12I;.)(5$$1&5")5&#(*2..$/&5"$&G2$15#7($/&*7151J&

Note 18—Subsequent Event

,(&62;215&MMA&MNSQA&3(/#)()&D(#@$.1#5>&9$1$).*"&)(/&
0$*"(7+7;>&!7.47.)5#7(&)(/&3(/#)()&D(#@$.1#5>&H$)+5"&
)((72(*$/&5"$&*+712.$&7%&5"$&3(/#)()&D(#@$.1#5>&H$)+5"&
K.757(&0"$.)4>&!$(5$.J&65&5"$&1)<$&5#<$A&5"$&2(#@$.1#5>&
)((72(*$/&5"$&*+712.$&7%&5"$&3D&!>*+75.7(J&Z75"&%)*#+#5#$1&
V#++&*$)1$&74$.)5#7(1&7(&=$*$<I$.&cA&MNSQJ&0"$&!>*+75.7(&
")1&)44.7C#<)5$+>&aScAcNNANNN&7%&)11$51&I$#(;&21$/&%7.&
74$.)5#7(1J&0"$&2(#@$.1#5>&V#++&4).5#*#4)5$&#(&4.7@#/#(;&
1$@$.)(*$&4)><$(51&57&$+#;#I+$&15)[&)5&I75"&%)*#+#5#$1J&65&
5"$&5#<$&7%&*+712.$A&5"$&2(#@$.1#5>&)(5#*#4)5$1&)//#5#7()+&
*7151&V#++&I$&#(*2..$/&57&/$*7<<#11#7(&5"$&%)*#+#5>J&0"$&
2(#@$.1#5>&#1&*2..$(5+>&)11$11#(;&5"$&#<4)*5&7%&5"#1&*+712.$J
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Note 19 
INDIANA UNIVERSITY FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 
AS OF AND FOR THE YEARS ENDED JUNE 30, 2014 AND 2013 
IN THOUSANDS OF DOLLARS 

!

!

!
!

1. ORGANIZATION AND OPERATIONS 
! !

The Indiana University Foundation, Inc. (Foundation) is a not-for-profit corporation organized 
under the laws of the State of Indiana. The corporate purposes of the Foundation are to raise, 
receive, hold, invest and administer property and to make expenditures to or for the benefit of 
Indiana University, including its regional campuses and associated entities (such as the 
Purdue University schools housed at the Indiana University-Purdue University Indianapolis 
campus, the Indiana University Building Corporation, Riley Children’s Foundation, the Indiana 
University Research & Technology Corporation, Indiana University Health, the Indiana 
University Alumni Association, and certain medical practice plans), herein referred to as the 
“University.” 

!
The mission of the Foundation is to maximize private support for Indiana University by 
fostering lifelong relationships with key stakeholders and providing advancement leadership 
and fundraising services for campuses and units across the university. 

!
The Foundation was originally incorporated in 1936 and is empowered to perform a wide range 
of services and conduct a variety of activities that support the University as it carries out its 
missions of teaching, research, and public service. The Foundation conducts general and 
special purpose fundraising programs, receives and acknowledges gifts for the benefit of the 
University, administers those gifts to ensure that they are used as specified by the donor, 
invests those gifts, serves as trustee for certain types of planned gift arrangements, and 
provides other services for the benefit of the University as requested from time to time. 

!
!
4. INVESTMENTS 

!
A summary of total investment income for the years ended June 30, 2014 and 2013 is as 
follows (dollar amounts presented in thousands): 

!
2014 2013 

!

Dividend, interest and other investment income $ 8,772 $ 9,767 
Net realized and unrealized gains (losses) on investments 255,266 155,663 
Outside investment management fees   (4,778)   (5,520) 

!

Total investment income, including net gains (losses) — net 
of outside investment management fees 

!
$ 259,260 

!
$ 159,910 
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Note 19 
INDIANA UNIVERSITY FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 
AS OF AND FOR THE YEARS ENDED JUNE 30, 2014 AND 2013 
IN THOUSANDS OF DOLLARS 

The Foundation’s investments recorded at fair value have been categorized based upon a fair 
value hierarchy in accordance with ASC 820. The following tables present information about 
the Foundation’s investments by security type measured at fair value as of June 30, 2014 and 
2013 (dollar amounts presented in thousands):!

2014 
Level 1  Level 2  Level 3  Total 

Domestic equities $  352,023  $  135,812  $  483 $  488,318 
International equities 281,654  52,891  - 334,545 
Domestic fixed income 67,312  218,465  2,113 287,890 
International fixed income -  39,407  - 39,407 
Cash equivalents 33,122  -  - 33,122 
Alternative investments: ! !

Hedged equity funds -  -  120,316 120,316 
Absolute return funds -  -  277,944 277,944 
Venture capital funds -  -  122,883 122,883 
Buyout funds -  -  131,693 131,693 
Distressed/special situation funds -  -  42,562 42,562 
Real estate funds -  -  95,181 95,181 
Alternative fixed income -  -  15,704 15,704 
Natural resource funds -  -  99,465 99,465 
Public inflation hedge  -  40,027  -  40,027 

Direct commercial real estate -  -  17,878 17,878 
Mortgage securities   -     -      683   683 

Total $  734,111 $  486,602 $  926,905 $   2,147,618 

2013 
Level 1 Level 2 Level 3 Total 

Domestic equities $  313,477 $ 68,537 $ 552 $ 382,566 
International equities 294,412 - - 294,412 
Domestic fixed income 95,603 146,761 2,768 245,132 
International fixed income - 58,037 - 58,037 
Cash equivalents 21,825 - - 21,825 
Alternative investments: 
Hedged equity funds - - 114,709 114,709 
Absolute return funds - - 254,715 254,715 
Venture capital funds - - 100,497 100,497 
Buyout funds - - 129,125 129,125 
Distressed/special situation funds - - 58,626 58,626 
Real estate funds - - 95,126 95,126 
Natural resource funds - - 79,755 79,755 
Public inflation hedge - 19,739 - 19,739 

Direct commercial real estate - - 20,129 20,129 
Mortgage securities   -     -      690   690 

Total $  725,317 $  293,074 $  856,692 $  1,875,083 

There were no significant transfers between Levels 1 and 2 for the years ended June 30, 2014 
and 2013. Transfers into Level 3 for the year ended June 30, 2013 of $187,852, were the 
result of a change in categorization from Level 2 to Level 3 for those funds valued using NAV 
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Note 19 
INDIANA UNIVERSITY FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 
AS OF AND FOR THE YEARS ENDED JUNE 30, 2014 AND 2013 
IN THOUSANDS OF DOLLARS 

per share (or its equivalent) based on redemption liquidity restrictions. Changes in Level 3 
assets measured at fair value as of and for the years ended June 30, 2014 and 2013 follow 
(dollar amounts presented in thousands): 

2014 2013 

Beginning balance $ 856,692 $  557,230 
Realized and unrealized gains 117,519 90,312 
Purchases 82,479 126,894 
Sales (129,785) (105,596) 
Transfers in   -       187,852 

Ending balance $ 926,905 $  856,692 

Included in the Statements of Financial Position and Statement of Activities is the fair value of 
derivative instruments and the related net gain (loss) as of and for the years ended June 30, 
2014 and 2013. The gross and net credit risk associated with the related counterparties on 
these open derivative positions is insignificant. The market risk is directly linked with exchange 
rates or market interest rates as the underlying securities bear a fixed rate of interest. 

The following tables present the Foundation’s derivatives instrument, net gain (loss), and net 
asset classifications as of and for the years ended June 30, 2014 and 2013 (dollar amounts 
presented in thousands): 

Derivative Instruments as of and for the year ended June 30, 2014: !
Net Fair 

Balance Sheet Balance Sheet Market Net Gain 
Description Assets Location Liabilities Location Value (Loss) (a) 

Currency Instruments: !
Accounts receivable Accounts payable 

Foreign Exchange Contracts $ 11,183 and other assets $ 11,185 and other $   (2) $    (380) 

Fixed Income Instruments: !
Accounts receivable Accounts payable 

Swap contracts 789 and other assets 151 and other 638 568 
Futures contracts 358 Investments 337 Investments 21 9,033 

Accounts receivable Accounts payable 
Forward contracts     5,077 and other assets     5,069 and other   8   281 

Total $ 17,407 $ 16,742 $ 665 $  9,502 

Offsetting of  Derivative Assets as of June 30, 2014: 

Gross Amounts           Net Amount 
Offset in the             Presented in 
Statement of           the Statement 

Financial of Financial 
Description Assets Position Position 

Futures $  358 $  337 $  21 

$ 358 $ 337 $ 21 
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Note 19 
INDIANA UNIVERSITY FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 
AS OF AND FOR THE YEARS ENDED JUNE 30, 2014 AND 2013 
IN THOUSANDS OF DOLLARS 

Derivative Instruments as of and for the year ended June 30, 2013: 
!

!
!

Description 

!

!
!

Assets 

!
Balance Sheet 

Location 

!

!
!

Liabilities 

!
Balance Sheet 

Location 

Net Fair 
Market 
Value 

!
Net Gain 
(Loss) (a)

 

Currency Instruments: 
Futures contracts 

!
$ 337 

!
Investments 

!
$ - 

!
Investments 

!
$ 337 

!
$    523 

Forward contracts   13,032 Accounts receivable    13,213 Accounts payable   (181)   500 
! and other assets ! and other ! !

Total $ 13,369 ! $ 13,213 ! $ 156 $ 1,023 

Offsetting of  Derivative Assets as of June 30, 2013: 

Gross Amounts           Net Amount 
Offset in the             Presented in 
Statement of            the Statement 

Financial of Financial 
Description Assets Position Position 

Futures $  337 $  (337) $  -   

$ 337 $ (337) $ - 

(a) Net gain (loss) on all derivative financial instruments is reported in investment income on 
the Statement of Activities. 
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The Foundation’s alternative investments include investments in: (1) private equity such as 
venture capital and leveraged buyout funds; (2) absolute return/hedged equity strategies; and 
(3) inflation hedge strategies, including real estate and natural resources. These investments 
are valued at NAV per share or its equivalent. The Foundation’s asset allocation policy 
allocates up to 51% in these types of investments. A summary of the alternative investments 
categorized by major security type, with a description of the investment managers’ strategies, 
and the nature of any restrictions to redeem the investment value as of June 30, 2014 and 
2013 follows (dollar amounts presented in thousands): 

2014 2013 
Fair Unfunded Fair Redemption Frequency Redemption 
Value Commitments Value (If Currently Eligible) Notice Period 

Hedged equity funds (a)
 

!
$120,316 !

!
$ - ! !

$ 114,708 monthly, quarterly, semi-annually, 
annually 

!
!
30–90 days 

Absolute return funds (b)
 277,944 ! 2,559 ! 254,715 monthly, quarterly, semi-annually, !

! ! ! ! ! ! annually 33–95 days 
Venture capital funds (c)

 122,883 ! 56,439 ! 100,497 ! !
Buyout funds (d)

 131,693 ! 67,400 ! 129,125 ! !
Distressed/special situation ! ! ! ! ! ! !

funds (e) 42,562 ! 26,777 ! 58,626 ! !
Real estate funds (f) 95,181 ! 34,547 ! 95,126 ! !
Alternative fixed income (g)

 15,704 ! 14,883 ! - ! !
Natural resources funds (h)

 99,465 ! 51,143 ! 79,755 ! !
Public inflation hedge (i)     40,027 !   -   !     19,739 monthly 10 days 

!

Total 
!

$945,775 !
!

$ 253,748 !
!

$ 852,291 ! !

(a)    This category includes investments in hedge funds that invest globally in both long and short 
common stocks across all market capitalizations. Management of the hedge funds may 
opportunistically shift investments across sectors, geographies, and net market exposures. The 
fair values of the investments in this category are based on the net asset value per share of the 
investment. 

(b)    This category includes investments in hedge funds that invest opportunistically across various 
strategies including long/short equity, fixed income, distressed credit, merger arbitrage, convertible 
arbitrage, etc. The fair values of the investments in this category are based on the net asset value 
per share of the investment. As of June 30, 2014, 58% of the total Marketable Alternative 
Investments (hedged equity and absolute return) could be redeemed in 0-6 months, an additional 
20% could be redeemed between 7-12 months, another 13% could be redeemed between 13- 
24 months, and 5% could be redeemed between 25- 36 months. The remaining 4% is designated 
as illiquid investments. 

(c)     This category includes funds which invest primarily in early-stage companies in the technology and 
life science sectors. The nature of investments in this category is that money is distributed as 
underlying companies are exited via acquisition or Initial Public Offering (IPO). The typical life of a 
partnership is 10 years but is subject to extensions. It is probable that the investments in this 
category will ultimately be sold at a value that is different from the net asset value of the 
Foundation’s ownership interest as of June 30, 2014. 

(d)    This category includes private equity funds that invest across sectors primarily in the United States, 
but also Asia and Europe. The nature of investments in this category is that money is distributed as 
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INDIANA UNIVERSITY FOUNDATION 
NOTES TO FINANCIAL STATEMENTS 
AS OF AND FOR THE YEARS ENDED JUNE 30, 2014 AND 2013 
IN THOUSANDS OF DOLLARS 

underlying companies are recapitalized or exited via acquisition or IPO. The typical life of a 
partnership is 10 years but is subject to extensions. It is probable that the investments in this 
category will ultimately be sold at a value that is different from the net asset value of the 
Foundation’s ownership interest as of June 30, 2014. 

(e)    This category includes funds that are focused on distressed or secondary investments. The typical 
life of a partnership is 10 years but is subject to extensions. It is probable that the investments in 
this category will ultimately be sold at a value that is different from the net asset value of the 
Foundation’s ownership interest as of June 30, 2014. 

(f) This category includes funds that invest primarily in U.S. commercial real estate, but also includes 
real estate funds focused on Europe and Asia. The real estate exposure can include both publicly 
traded Real Estate Investment Trust funds and private partnerships. Publicly traded REIT funds 
have daily liquidity. The typical life of a partnership is 10 years but is subject to extensions. It is 
probable that the investments in this category will ultimately be sold at a value that is different from 
the net asset value of the Foundation’s ownership interest as of June 30, 2014. 

(g)    This category includes funds focused primarily on direct lending across the corporate and real 
estate sectors. The investments are structured to provide a steady stream of income to the 
Foundation based on floating interest rate loans. The typical life of a partnership is 5 years but is 
subject to extensions. It is probable that the investments in this category will ultimately be sold at a 
value that is different from the net asset value of the Foundation’s ownership interest as of June 30, 
2014. 

(h)    This category includes funds that are focused on direct energy, mining and minerals, and timber. 
The typical life of a partnership is 10 years but is subject to extensions. Certain funds in this 
category will provide an income stream as the underlying commodity is harvested/sold. It is 
probable that the investments in this category will ultimately be sold at a value that is different from 
the net asset value of the Foundation’s ownership interest as of June 30, 2014. 

(i) This category includes funds that invest in equity and equity-related securities, commodity 
derivatives, fixed income obligations, and derivatives related to equity, fixed income, and commodity 
securities. 
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8. RESTRICTED NET ASSETS 

The income generated from restricted net assets is used in accordance with the donors’ time or 
purpose restrictions. Foundation and University permanently restricted assets are held in 
perpetuity. A summary of restricted net assets and the related donor imposed restrictions as of 
June 30, 2014 and 2013 are as follows (dollar amounts presented in thousands): 

2014 
Temporarily  Permanently 

Restricted Restricted 

Foundation operations $ 9,247 $ 25,512 
University programs: ! !
Awards 7,327 9,542 
Capital and capital improvements 116,697 2,515 
Fellowships/lectureships 22,744 99,260 
General endowments 273,850 283,792 
Medical practice plans 40,092 - 
Operations 74,692 5,456 
Professorships/chairs 124,508 328,107 
Research 34,908 59,183 
Scholarships    137,045   459,334 

Total $ 841,110 $ 1,272,701 

2013 
Temporarily  Permanently 

Restricted Restricted 

Foundation operations $ 7,925 $ 22,209 
University programs: 
Awards 6,742 8,316 
Capital and capital improvements 74,316 2,261 
Fellowships/lectureships 21,256 84,121 
General endowments 259,306 246,326 
Medical practice plans 33,026 - 
Operations 82,292 4,040 
Professorships/chairs 116,176 290,236 
Research 31,637 50,253 
Scholarships    130,223   391,875 

Total $ 762,899 $ 1,099,637 
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10.   PROGRAM EXPENDITURES 

Program expenditures include support for Foundation and University programs. Foundation 
programs include: real estate, the Student Foundation, air services, women’s programs and 
other miscellaneous programs. These University-related program expenditures primarily 
support “Grants and aid to the University” and “Endowment and capital additions for the 
University.” For the years ended June 30, 2014 and 2013, a summary of these expenditures 
follows (dollar amounts presented in thousands): 

2014 
Unrestricted 

Foundation University (a) Total 

Program expenditures: 
Foundation programs: 
Real estate 

!
!
!
$ 1,901 $ - 

!
!
!
$ 1,901 

Student Foundation 531 - 531 
Air services 1,266 - 1,266 
Women’s programs 48 - 48 
Miscellaneous   21   -     21 

   3,767   -     3,767 

Grants and aid to the University — operating 
support: 
University support 560 30,459 31,019 
Student scholarship and financial aid 6 40,444 40,450 
Faculty support - 25,321 25,321 
Faculty research   -     13,575   13,575 

  566     109,799    110,365 

Endowment and capital additions for the 
University — land, building and equipment 
purchases   -     30,866   30,866 

Total program expenditures $ 4,333 $ 140,665 $ 144,998 
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2013 
Unrestricted 

Foundation University (a) Total 

Program expenditures: 
Foundation programs: 
Real estate 

!

!
!
$ 2,877 $ - 

!

!
!
$ 2,877 

Student Foundation 546 - 546 
Air services 736 - 736 
Women’s programs 151 - 151 
Miscellaneous   17   -     17 

   4,327   -     4,327 

Grants and aid to the University — operating 
support: 
University support 1,771 29,877 31,649 
Student scholarship and financial aid 6 36,739 36,745 
Faculty support 109 15,023 15,131 
Faculty research   -     8,203   8,203 

   1,886   89,842   91,728 

Endowment and capital additions for the 
University — land, building and equipment 
purchases   -     15,884   15,884 

Total program expenditures $ 6,213 $ 105,726 $ 111,939 

(a) These expenditures relate to temporarily restricted University net assets reclassified to 
unrestricted as the time or purpose restrictions are met. These amounts are included in 
the Statements of Activities as net assets released from restriction. 
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(dollar amounts presented in thousands)
Actuarial 
Valuation 

Date

Actuarial Value 
of Assets  

  (a)

Actuarial Accrued 
Liability (AAL)  

 (b)

Unfunded AAL 
(UAAL)
  (b - a)

Funded Ratio   
(a/b)

  Covered    
 Payroll  

 (c)

  UAAL as Percentage       
of Covered Payroll                                    

((b-a) / c)
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hqSqMNSS SQAcce MTANTQ &&&&&&&&eAQhO OTJMr eAOhp phJhr
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(dollar amounts presented in thousands)

Actuarial 
Valuation 

Date

Actuarial Value 
of Assets  

  (a)

Actuarial Accrued 
Liability (AAL)  

 (b)

Unfunded AAL 
(UAAL)
  (b - a)

Funded Ratio   
(a/b)

Covered Payroll  
 (c)

    UAAL as Percentage 
of Covered Payroll                

((b-a) / c)

hqSqMNST E a&TOQASTh a&TOQASTh NJNr a&SANQMAQQO TQJpr

hqSqMNSM E &TpNAMMh &TpNAMMh NJNr &SANSTAhMO TeJcr

hqSqMNSS &&E QSQApec QSQApec NJNr peQAMNN QMJMr

?*"$/2+$&7%&'2(/#(;&K.7;.$11&%7.&K2I+#*&B<4+7>$$18&9$5#.$<$(5&'2(/R
(dollar amounts presented in thousands)

Actuarial 
Valuation 

Date

Actuarial Value 
of Assets  

  (a)

Actuarial Accrued 
Liability (AAL)  

 (b)

Unfunded AAL 
(UAAL)
  (b - a)

Funded Ratio   
(a/b)

Covered Payroll  
 (c)

    UAAL as Percentage 
of Covered Payroll                

((b-a) / c)
OqTNqMNST a SMpApMh a McSAOON a&SMSAhTT cSJOr a&&&MNSASTp ONJcr

OqTNqMNSM &&&ShcAQSS ThNAQhN SpcANcp QhJTr &&&MSSAcSp pMJMr

OqTNqMNSS &&&MSQAQcT ThpAeSM SOcATcp cOJcr MScAQpO hOJhr

____________________________________________________________________________________________________________________________
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)RU�SXUSRVHV�RI�WKLV�2IILFLDO�6WDWHPHQW��WKH�IROORZLQJ�WHUPV�ZLOO�KDYH�WKH�PHDQLQJ�VSHFLILHG�EHORZ�XQOHVV�
WKH�FRQWH[W�FOHDUO\�LQGLFDWHV�RWKHUZLVH��

³$FFRXQW´� PHDQV� DQ\� RI� WKH� DFFRXQWV� HVWDEOLVKHG� SXUVXDQW� WR� WKH� $PHQGHG� ,QGHQWXUH� RU� WKH� 7ZHQW\�
6HFRQG�6XSSOHPHQWDO�,QGHQWXUH��

³$&+´�PHDQV�WKH�$XWRPDWHG�&OHDULQJ�+RXVH�1HWZRUN��

³$FW´�PHDQV�,QGLDQD�&RGH���������WKURXJK����������DQG�,QGLDQD�&RGH��������DV�DPHQGHG��

³$GGLWLRQDO� %RQGV´� PHDQV� WKH� DGGLWLRQDO� 3DULW\� %RQGV� RU� 6XERUGLQDWHG� %RQGV� DXWKRUL]HG� WR� EH� LVVXHG�
XQGHU� WKH� ,QGHQWXUH� DQG� DQ\� %RQGV� LVVXHG� LQ� VXEVWLWXWLRQ� RU� UHSODFHPHQW� WKHUHIRU� DQG� H[FOXGHV� MXQLRU� OLHQ�
REOLJDWLRQV�DV�GHVFULEHG�LQ�WKH�,QGHQWXUH��

³$PHQGHG�,QGHQWXUH´�PHDQV�WKH�2ULJLQDO�,QGHQWXUH�DV�SUHYLRXVO\�VXSSOHPHQWHG�DQG�DV�DPHQGHG�E\�D�)LUVW�
6XSSOHPHQWDO� DQG� $PHQGDWRU\� ,QGHQWXUH� GDWHG� DV� RI� 0D\���� ������ D� 6HFRQG� 6XSSOHPHQWDO� DQG� $PHQGDWRU\�
,QGHQWXUH�GDWHG� DV�RI� -XQH���� ������ D�7KLUG�6XSSOHPHQWDO� DQG�$PHQGDWRU\� ,QGHQWXUH�GDWHG� DV�RI� -XO\���� ������ D�
)LIWK�6XSSOHPHQWDO�DQG�$PHQGDWRU\�,QGHQWXUH�GDWHG�DV�RI�$SULO����������D�6HYHQWK�6XSSOHPHQWDO�DQG�$PHQGDWRU\�
,QGHQWXUH�GDWHG�DV�RI�-XQH����������DQ�(OHYHQWK�6XSSOHPHQWDO�DQG�$PHQGDWRU\�,QGHQWXUH�GDWHG�DV�RI�$SULO����������
DQG�D�)RXUWHHQWK�6XSSOHPHQWDO�,QGHQWXUH�GDWHG�DV�RI�)HEUXDU\����������

³$QQXDO�'HEW�6HUYLFH�5HTXLUHPHQW´�IRU�DQ\�)LVFDO�<HDU�PHDQV�� LQ�FRQQHFWLRQ�ZLWK�DOO�3DULW\�%RQGV�� WKH�
VXP�RI��L��DQ�DPRXQW�HTXDO�WR�WKH�DPRXQW�RI�VFKHGXOHG�SULQFLSDO�RU�PDQGDWRU\�VLQNLQJ�IXQG�SD\PHQWV�DQG�LQWHUHVW�
GXH� LQ� VXFK� )LVFDO� <HDU� RQ� )L[HG� 5DWH� %RQGV� �H[FOXGLQJ� SULQFLSDO� RI� DQ\� EDOORRQ� PDWXULW\� DQG� DOVR� H[FOXGLQJ�
SULQFLSDO� RI� DQ\�2SWLRQDO�0DWXULW\� IRU�ZKLFK� D�&UHGLW� 6XSSRUW� ,QVWUXPHQW� KDV�EHHQ�SURYLGHG��� �LL��WKH� DPRXQW� RI�
SULQFLSDO�DQG�LQWHUHVW�SURMHFWHG�WR�EHFRPH�GXH�LQ�VXFK�)LVFDO�<HDU�RQ�9DULDEOH�5DWH�%RQGV��H[FOXGLQJ�SULQFLSDO�RI�
DQ\�EDOORRQ�PDWXULW\�DQG�DOVR�H[FOXGLQJ�SULQFLSDO�RI�DQ\�2SWLRQDO�0DWXULW\�IRU�ZKLFK�D�&UHGLW�6XSSRUW�,QVWUXPHQW�
KDV�EHHQ�SURYLGHG��DQG��LLL��DQ�DPRXQW�HTXDO�WR�WKH�SULQFLSDO�DPRXQW�RI�D�EDOORRQ�PDWXULW\�RFFXUULQJ�DIWHU�WKH�)LVFDO�
<HDU�LQ�TXHVWLRQ�GLYLGHG�E\�WKH�QXPEHU�RI�\HDUV�WR�PDWXULW\�IURP�LWV�GDWH�RI�RULJLQDO�LVVXDQFH�RU�IURP�VXFK�ODWHU�GDWH�
LQ�RU�SULRU�WR�WKH�)LVFDO�<HDU�LQ�TXHVWLRQ�DV�VSHFLILHG�LQ�WKH�6XSSOHPHQWDO�,QGHQWXUH�DXWKRUL]LQJ�WKH�LVVXDQFH�RI�VXFK�
EDOORRQ�PDWXULW\���6XFK�SURMHFWLRQ�RI�LQWHUHVW�RQ�9DULDEOH�5DWH�%RQGV�ZLOO�EH�FDOFXODWHG�DW�DQ\�GDWH�RI�FDOFXODWLRQ�DV�
DQ�DPRXQW�HTXDO� WR������RI� WKH�JUHDWHU�RI��D�� WKH�DYHUDJH�GDLO\� LQWHUHVW� UDWH�GXULQJ� WKH� WKHQ�SUHFHGLQJ����PRQWK�
SHULRG�RU��E��WKH�UDWH�LQ�HIIHFW�RQ�WKH�GDWH�RI�FDOFXODWLRQ��EXW�LQ�HLWKHU�HYHQW�QRW�WR�H[FHHG�DQ\�PD[LPXP�LQWHUHVW�UDWH�
ZKLFK�PD\�EH�VHW�IRU�VXFK�9DULDEOH�5DWH�%RQGV���,QWHUHVW�ZKLFK�LV�SD\DEOH�IURP�WKH�SURFHHGV�RI�%RQGV�VHW�DVLGH�IRU�
VXFK�SXUSRVH�LQ�WKH�6LQNLQJ�)XQG��i.e.��DFFUXHG�RU�FDSLWDOL]HG�LQWHUHVW��ZLOO�EH�H[FOXGHG�LQ�GHWHUPLQLQJ�WKH�$QQXDO�
'HEW� 6HUYLFH� 5HTXLUHPHQW�� � )RU� SXUSRVHV� RI� WKLV� GHILQLWLRQ�� ³EDOORRQ� PDWXULW\´� PHDQV� %RQGV� RI� DQ\� VHULHV� RU�
PXOWLSOH�VHULHV�RI�%RQGV�LVVXHG�DW�VXEVWDQWLDOO\�WKH�VDPH�WLPH�ZLWK�SULQFLSDO�DPRXQWV�PDWXULQJ�RU�RWKHUZLVH�GXH�DQG�
SD\DEOH�ZLWKLQ�DQ\����PRQWK�SHULRG�HTXDO�WR�RU�JUHDWHU�WKDQ�����RI�WKH�RULJLQDO�SULQFLSDO�DPRXQW�RI�VXFK�%RQGV��
SURYLGHG� WKDW�� LQ� FDOFXODWLQJ� WKH� DPRXQW�GXH� DQG�SD\DEOH� LQ� DQ\����PRQWK�SHULRG�� VXFK�SULQFLSDO� DPRXQW�ZLOO� EH�
UHGXFHG� WR� WKH� H[WHQW� WKDW� DOO� RU� DQ\� SRUWLRQ� RI� VXFK� DPRXQW� LV� UHTXLUHG� WR� EH� DPRUWL]HG� SULRU� WR� VXFK� ���PRQWK�
SHULRG�� DQG� SURYLGHG� IXUWKHU� WKDW� IRU� DQ\� EDOORRQ� PDWXULW\� WKH� 8QLYHUVLW\� PD\� HOHFW� WR� ZDLYH� WKH� SURYLVLRQV� RI�
FODXVH��LLL�� DERYH�IRU�DQ\�RQH�RU�PRUH�VHULHV�RI�%RQGV�DW� WKH� WLPH�RI�GHOLYHU\� WKHUHRI�DQG� WUHDW� VXFK�RQH�RU�PRUH�
VHULHV� RI� %RQGV� DV� LI� VXFK� EDOORRQ� PDWXULW\� ZDV� QRW� D� EDOORRQ� PDWXULW\� IRU� SXUSRVHV� RI� WKH� DSSOLFDWLRQ� RI� WKLV�
GHILQLWLRQ���7KH�PDWXULQJ�DPRXQW�RI�DQ\�%RQGV�LVVXHG�DW�D�GLVFRXQW�ZLOO�QRW�EH�FRQVLGHUHG�D�EDOORRQ�PDWXULW\�XQOHVV�
WKH�SULQFLSDO�DPRXQW�RI�VXFK�%RQGV�ZRXOG�EH�FRQVLGHUHG�DV�D�EDOORRQ�PDWXULW\���6HH�³6(&85,7<�)25�6(5,(6�:�
%21'6²,VVXDQFH�RI�$GGLWLRQDO�%RQGV�´��

³$XWKHQWLFDWLQJ�$JHQW´�PHDQV�HDFK�DQG�HYHU\�DJHQW�DSSRLQWHG�E\�WKH�7UXVWHH�IURP�WLPH�WR�WLPH�DV�DJHQW�RI�
WKH�7UXVWHH�IRU�WKH�DXWKHQWLFDWLRQ�RI�6HULHV�:�%RQGV�IRU�VR�ORQJ�DV�VXFK�DSSRLQWPHQW�FRQWLQXHV�LQ�HIIHFW��
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³$XWKRUL]HG�'HQRPLQDWLRQV´�IRU�6HULHV�:�%RQGV�PHDQV��������DQG�DQ\�LQWHJUDO�PXOWLSOH�WKHUHRI��

³$XWKRUL]HG�2IILFHU´�PHDQV���L��LQ�WKH�FDVH�RI�WKH�8QLYHUVLW\��WKH�&KDLU��DQ\�9LFH�&KDLU��WKH�6HFUHWDU\�RU�
DQ\�$VVLVWDQW�6HFUHWDU\�RI�WKH�%RDUG�RI�7UXVWHHV�RI�WKH�8QLYHUVLW\�RU�WKH�7UHDVXUHU�RU�DQ\�$VVLVWDQW�7UHDVXUHU�RI�WKH�
%RDUG�RI�7UXVWHHV�RI�WKH�8QLYHUVLW\��DQG�DQ\�RWKHU�RIILFHU�RU�RWKHU�HPSOR\HH�GXO\�DXWKRUL]HG�E\�WKH�8QLYHUVLW\�RU�
DQ\�RI�WKH�DERYH�RIILFHUV�DQG��LL��LQ�WKH�FDVH�RI�WKH�7UXVWHH��DQ\�9LFH�3UHVLGHQW��DQ\�$VVLVWDQW�9LFH�3UHVLGHQW�DQG�DQ\�
7UXVW�2IILFHU��DQG�DQ\�RWKHU�SHUVRQ�DXWKRUL]HG�E\�RU�SXUVXDQW� WR� WKH�E\�ODZV�RI� WKH�7UXVWHH�RU�D�UHVROXWLRQ�RI� WKH�
%RDUG�RI�'LUHFWRUV�RI�WKH�7UXVWHH��

³%RQG´� RU� ³%RQGV´� PHDQV� DQ\� REOLJDWLRQ� RU� REOLJDWLRQV�� LQFOXGLQJ� ERQGV�� QRWHV�� WHPSRUDU\�� LQWHULP� RU�
SHUPDQHQW�FHUWLILFDWHV�RI�LQGHEWHGQHVV��GHEHQWXUHV��FDSLWDO�OHDVHV��RU�DQ\�DQG�DOO�RWKHU�REOLJDWLRQV�FRQVLVWHQW�ZLWK�WKH�
,QGHQWXUH�DQG�DOORZDEOH�XQGHU�6WDWH�ODZ��ZKLFK�DUH�SD\DEOH�RXW�RI�6WXGHQW�)HHV�DQG�RWKHU�3OHGJHG�)XQGV�DQG�ZKLFK�
REOLJDWLRQ�RU�REOLJDWLRQV�DUH�DXWKHQWLFDWHG�DQG�GHOLYHUHG�XQGHU�DQG�SXUVXDQW�WR�WKH�,QGHQWXUH��

³%RQG� &RXQVHO´� PHDQV� DQ\� ODZ� ILUP� KDYLQJ� D� QDWLRQDO� UHSXWDWLRQ� LQ� WKH� ILHOG� RI�PXQLFLSDO� ODZ�ZKRVH�
RSLQLRQV�DUH�JHQHUDOO\�DFFHSWDEOH�E\�SXUFKDVHUV�RI�PXQLFLSDO�ERQGV��DSSRLQWHG�E\�UHVROXWLRQ�RI�WKH�8QLYHUVLW\�ZLWK�
WKH�DSSURYDO�RI�WKH�7UXVWHH��

³%RQGKROGHU´�RU�³KROGHU�RI�D�%RQG´�RU�DQ\�VLPLODU�WHUP�PHDQV�D�UHJLVWHUHG�RZQHU�RI�DQ\�%RQG��

³%XVLQHVV�'D\´�PHDQV�DQ\�GD\�RWKHU�WKDQ�D�6DWXUGD\��6XQGD\�RU�RWKHU�GD\�RQ�ZKLFK�EDQNV�ORFDWHG�LQ�WKH�
6WDWH�RI�,QGLDQD�DUH�UHTXLUHG�RU�DXWKRUL]HG�WR�UHPDLQ�FORVHG��

³&RGH´�PHDQV�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG�RU�DQ\�VXFFHVVRU�RU�VXFFHVVRUV�WKHUHWR��

³&UHGLW�6XSSRUW�,QVWUXPHQW´�PHDQV�DQ�LUUHYRFDEOH�OHWWHU�RI�FUHGLW��OLQH�RI�FUHGLW��LQVXUDQFH�SROLF\��JXDUDQW\�
RU� VXUHW\� ERQG� RU� VLPLODU� LQVWUXPHQW� SURYLGLQJ� IRU� WKH� SD\PHQW� RI� RU� JXDUDQWHHLQJ� WKH� SD\PHQW� RI� SULQFLSDO� RU�
SXUFKDVH�SULFH�RI�DQG�LQWHUHVW�RQ�%RQGV�ZKHQ�GXH���$Q\�VXFK�LQVXUDQFH�SROLF\��JXDUDQW\�RU�VXUHW\�ERQG�RU�VLPLODU�
LQVWUXPHQW�PXVW�EH�QRQFDQFHOODEOH�GXULQJ�WKH�WHUP�RI�WKH�%RQGV�IRU�ZKLFK�LW�LV�SURYLGHG�DQG�PXVW�EH�LVVXHG�E\�DQ�
LQVXUHU� ZLWK� D� FUHGLW� UDWLQJ� ZLWKLQ� WKH� WZR� KLJKHVW� IXOO� UDWLQJ� FDWHJRULHV� DYDLODEOH� JHQHUDOO\� WR� LVVXHUV� RI� VXFK�
LQVXUDQFH��JXDUDQWLHV�RU�VXUHW\�ERQGV�IURP�D�QDWLRQDOO\�UHFRJQL]HG�UDWLQJ�VHUYLFH���$Q\�REOLJDWLRQ�RQ�WKH�SDUW�RI�WKH�
8QLYHUVLW\�WR�SXUFKDVH�%RQGV�IURP�WKHLU�KROGHUV�XSRQ�WKH�FRPSOHWLRQ�RI�WKH�WHUP�RI�VXFK�&UHGLW�6XSSRUW�,QVWUXPHQW�
ZLOO�EH�WUHDWHG�IRU�WKHVH�SXUSRVHV�DV�WKH�FRQFOXVLRQ�RI�WKH�WHUP�RI�VXFK�%RQGV���$Q\�VXFK�OHWWHU�RI�FUHGLW�RU�OLQH�RI�
FUHGLW�PXVW�EH�LVVXHG�E\�D�EDQNLQJ�LQVWLWXWLRQ�ZKLFK�KDV��RU�WKH�SDUHQW�RI�ZKLFK�KDV��RU�WKH�KROGLQJ�FRUSRUDWLRQ�RI�
ZKLFK�LW�LV�WKH�SULQFLSDO�EDQN�KDV��DW�WKH�WLPHV�RI�LVVXDQFH��D�FUHGLW�UDWLQJ�RQ�LWV�ORQJ�WHUP�XQVHFXUHG�GHEW�ZLWKLQ�WKH�
WZR� KLJKHVW� IXOO� UDWLQJ� FDWHJRULHV� JHQHUDOO\� DYDLODEOH� WR� EDQNLQJ� LQVWLWXWLRQV� IURP� D� QDWLRQDOO\� UHFRJQL]HG� UDWLQJ�
VHUYLFH��

³(VFURZ�$JUHHPHQW´� PHDQV� WKH� (VFURZ�'HSRVLW� $JUHHPHQW�� GDWHG� DV� RI� -DQXDU\� ��� ������ EHWZHHQ� WKH�
8QLYHUVLW\�DQG�WKH�(VFURZ�7UXVWHH�DQG�7UXVWHH��

³(VFURZ� 7UXVWHH´� PHDQV� 7KH� %DQN� RI� 1HZ� <RUN� 0HOORQ� 7UXVW� &RPSDQ\�� 1�$��� DQG� DQ\� SHUPLWWHG�
VXFFHVVRU�DV�HVFURZ�WUXVWHH�XQGHU�WKH�,QGHQWXUH��VHUYLQJ�LQ�VXFK�FDSDFLW\�XQGHU�WKH�(VFURZ�$JUHHPHQW��

³(VFURZHG�0XQLFLSDOV´�PHDQV�REOLJDWLRQV�RI�VWDWH�RU�ORFDO�JRYHUQPHQWV�VHFXUHG�E\�DQ�LUUHYRFDEOH�HVFURZ�
RI� )HGHUDO� 6HFXULWLHV�� SURYLGHG� WKDW� VXFK� REOLJDWLRQV� DUH� UDWHG� LQ� WKH� KLJKHVW� ORQJ� WHUP� UDWLQJ� FDWHJRU\� E\� D�
QDWLRQDOO\�UHFRJQL]HG�UDWLQJ�VHUYLFH��

³)HGHUDO� 6HFXULWLHV´� PHDQV� VHFXULWLHV� RI� WKH� W\SH� GHVFULEHG� LQ� VXESDUDJUDSK����� RI� WKH� GHILQLWLRQ� RI�
³3HUPLWWHG�,QYHVWPHQWV�´�

³)LVFDO�<HDU´�PHDQV�WKH�SHULRG�FRPPHQFLQJ�RQ�WKH�ILUVW�GD\�RI�-XO\�RI�DQ\�\HDU�DQG�HQGLQJ�RQ�WKH�ODVW�GD\�
RI�-XQH�RQ�WKH�QH[W�VXFFHHGLQJ�\HDU�RU�VXFK�RWKHU�SHULRG�DV�HVWDEOLVKHG�E\�WKH�8QLYHUVLW\�IURP�WLPH�WR�WLPH��

³)L[HG�5DWH�%RQG´�PHDQV�D�%RQG�LVVXHG�DW�RU�EHDULQJ�D�IL[HG�UDWH�RU�UDWHV�RI�LQWHUHVW��
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³)XQG´� PHDQV� DQ\� RI� WKH� IXQGV� HVWDEOLVKHG� SXUVXDQW� WR� WKH� $PHQGHG� ,QGHQWXUH� RU� WKH� 7ZHQW\�6HFRQG�
6XSSOHPHQWDO�,QGHQWXUH��

³*UHHQ�%RQG�3URMHFWV´�PHDQV�DOO�RU�DQ\�SRUWLRQ�RI�WKH�IROORZLQJ�SURMHFWV��

�D�� $UWV�	�6FLHQFHV�%XLOGLQJ�3URMHFW�±�1RUWKZHVW�&DPSXV��DQG�

�E�� )UDQNOLQ�+DOO�3URMHFW�±�%ORRPLQJWRQ�&DPSXV��

³,QGHQWXUH´� PHDQV� WKH� $PHQGHG� ,QGHQWXUH� DV� VXSSOHPHQWHG� E\� WKH� 7ZHQW\�6HFRQG� 6XSSOHPHQWDO�
,QGHQWXUH�DQG�DV�RWKHUZLVH�VXSSOHPHQWHG�DQG�DPHQGHG�IURP�WLPH�WR�WLPH��

³,QWHUHVW�3D\PHQW�'DWH´�PHDQV�$XJXVW����������DQG�HDFK�)HEUXDU\���DQG�$XJXVW���WKHUHDIWHU��

³0D[LPXP�$QQXDO�'HEW�6HUYLFH´�PHDQV�WKH�KLJKHVW�$QQXDO�'HEW�6HUYLFH�5HTXLUHPHQW�IRU�WKH�FXUUHQW�RU�
DQ\�VXFFHHGLQJ�)LVFDO�<HDU��

³2SWLRQDO�0DWXULW\´�RU�³2SWLRQDO�0DWXULWLHV´�PHDQV�3DULW\�%RQGV�ZKLFK�PD\��DW�WKH�RSWLRQ�RI�WKH�RZQHUV�
WKHUHRI��EH�VXEMHFW�WR�SD\PHQW��UHGHPSWLRQ�RU�SXUFKDVH�E\�RU�RQ�EHKDOI�RI�WKH�8QLYHUVLW\��

³2ULJLQDO�,QGHQWXUH´�PHDQV�WKH�7UXVW�,QGHQWXUH�E\�DQG�EHWZHHQ�WKH�8QLYHUVLW\�DQG�WKH�7UXVWHH��GDWHG�DV�RI�
2FWREHU����������

³2XWVWDQGLQJ´�RU�³%RQGV�2XWVWDQGLQJ´�PHDQV�DOO�%RQGV�ZKLFK�KDYH�EHHQ�GXO\�DXWKHQWLFDWHG�DQG�GHOLYHUHG�
E\�WKH�7UXVWHH�XQGHU�WKH�,QGHQWXUH��H[FHSW��

� �D�� %RQGV� FDQFHOOHG� DIWHU� SXUFKDVH� LQ� WKH� RSHQ� PDUNHW� RU� EHFDXVH� RI� SD\PHQW� DW� RU�
UHGHPSWLRQ�SULRU�WR�PDWXULW\��

� �E�� %RQGV� IRU� WKH� SD\PHQW� RU� UHGHPSWLRQ� RI� ZKLFK� FDVK� RU� LQYHVWPHQWV� �EXW� RQO\� WR� WKH�
H[WHQW� WKDW� WKH� IXOO� IDLWK� DQG� FUHGLW� RI� WKH�8QLWHG�6WDWHV� RI�$PHULFD� DUH� SOHGJHG� WR� RU� VHFXUH� WKH� WLPHO\�
SD\PHQW�WKHUHRI��KDYH�EHHQ�WKHUHWRIRUH�GHSRVLWHG�ZLWK�WKH�7UXVWHH��ZKHWKHU�XSRQ�RU�SULRU�WR�WKH�PDWXULW\�RU�
UHGHPSWLRQ� GDWH� RI� DQ\� VXFK� %RQGV�� LQ� WKH� PDQQHU� DQG� ZLWK� WKH� W\SH� RI� LQYHVWPHQWV� SURYLGHG� LQ� WKH�
,QGHQWXUH�� SURYLGHG� WKDW� LI� VXFK�%RQGV� DUH� WR� EH� UHGHHPHG� SULRU� WR� WKH�PDWXULW\� WKHUHRI�� QRWLFH� RI� VXFK�
UHGHPSWLRQ� PXVW� KDYH� EHHQ� JLYHQ� RU� DUUDQJHPHQWV� VDWLVIDFWRU\� WR� WKH� 7UXVWHH� PXVW� KDYH� EHHQ� PDGH�
WKHUHIRU��RU�ZDLYHU�RI�VXFK�QRWLFH�VDWLVIDFWRU\�LQ�IRUP�WR�WKH�7UXVWHH��PXVW�KDYH�EHHQ�ILOHG�ZLWK�WKH�7UXVWHH��
DQG�

� �F�� %RQGV�LQ�OLHX�RI�ZKLFK�RWKHUV�KDYH�EHHQ�DXWKHQWLFDWHG�XQGHU�WKH�,QGHQWXUH��

³3DULW\� %RQGV´� PHDQV� WKH� 6HULHV� ,� %RQGV�� 6HULHV�2� %RQGV�� 6HULHV� 4� %RQGV�� 6HULHV� 5� %RQGV�� 6HULHV� 6�
%RQGV��6HULHV�7�%RQGV��6HULHV�8�%RQGV��6HULHV�9�%RQGV�DQG�6HULHV�:�%RQGV��DQG�DOO�DGGLWLRQDO�%RQGV�ZKLFK�DUH�
VHFXUHG�E\�D�SOHGJH��DVVLJQPHQW�DQG�JUDQW�RI�DQG�ILUVW�OLHQ�DQG�VHFXULW\�LQWHUHVW�DJDLQVW�WKH�3OHGJHG�)XQGV��H[FHSW�DV�
RWKHUZLVH�SURYLGHG�LQ�UHJDUG�WR�WKH�5HVHUYH�)XQG���

³3D\LQJ�$JHQW´�PHDQV�WKH�7UXVWHH��DFWLQJ�DV�VXFK��DQG�DQ\�DGGLWLRQDO�SD\LQJ�DJHQW�IRU�WKH�6HULHV�:�%RQGV�
DSSRLQWHG�SXUVXDQW�WR�WKH�7ZHQW\�6HFRQG�6XSSOHPHQWDO�,QGHQWXUH��WKHLU�UHVSHFWLYH�VXFFHVVRUV��DQG�DQ\�RWKHU�HQWLW\�
ZKLFK� PD\� DW� DQ\� WLPH� EH� VXEVWLWXWHG� LQ� WKHLU� UHVSHFWLYH� SODFHV� SXUVXDQW� WR� WKH� 7ZHQW\�6HFRQG� 6XSSOHPHQWDO�
,QGHQWXUH��

³3HUPLWWHG�,QYHVWPHQWV´�PHDQV��ZLWK�UHVSHFW�WR�PRQH\V�KHOG�E\�WKH�7UXVWHH��DQ\�RI�WKH�IROORZLQJ�ZKLFK�DW�
WKH�WLPH�DUH�OHJDO�LQYHVWPHQWV�XQGHU�WKH�ODZV�RI�,QGLDQD�IRU�WKH�PRQH\V�SURSRVHG�WR�EH�LQYHVWHG�WKHUHLQ��

� ���� 'LUHFW�REOLJDWLRQV�RI�WKH�8QLWHG�6WDWHV�RI�$PHULFD�RU�REOLJDWLRQV�WKH�WLPHO\�SD\PHQW�RI�
SULQFLSDO�RI�DQG�LQWHUHVW�RQ�ZKLFK�LV�XQFRQGLWLRQDOO\�JXDUDQWHHG�E\�WKH�8QLWHG�6WDWHV�RI�$PHULFD��
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� ���� (VFURZHG�0XQLFLSDOV��

� ���� %RQGV��GHEHQWXUHV�RU�QRWHV�RU�RWKHU� HYLGHQFHV�RI� LQGHEWHGQHVV� LVVXHG�RU�JXDUDQWHHG�E\�
DQ\� RI� WKH� IROORZLQJ� DJHQFLHV�� � ([SRUW�,PSRUW� %DQN� RI� WKH� 8QLWHG� 6WDWHV�� )HGHUDO� 1DWLRQDO� 0RUWJDJH�
$VVRFLDWLRQ��*RYHUQPHQW�1DWLRQDO�0RUWJDJH�$VVRFLDWLRQ�� )HGHUDO�)LQDQFLQJ�%DQN�� )HGHUDO� ,QWHUPHGLDWH�
&UHGLW� %DQN�� %DQN� IRU� &RRSHUDWLYHV�� )HGHUDO� /DQG� %DQN�� )HGHUDO� +RPH� /RDQ� %DQN�� )DUPHUV� +RPH�
$GPLQLVWUDWLRQ��)HGHUDO�)DUP�&UHGLW�%DQNV��DQG�7KH�)HGHUDO�+RPH�/RDQ�0RUWJDJH�$VVRFLDWLRQ��

� ���� &HUWLILFDWHV�RI�GHSRVLW�LVVXHG�E\�RU�LQWHUHVW�EHDULQJ�WLPH�GHSRVLW�DFFRXQWV�ZLWK�EDQNV�RU�
VDYLQJV�EDQNV�RUJDQL]HG�XQGHU�WKH�ODZV�RI�WKH�6WDWH�RI�,QGLDQD�RU�WKH�8QLWHG�6WDWHV�RI�$PHULFD��LQFOXGLQJ�
WKH�7UXVWHH��ZKLFK�GHSRVLWV�RU�FHUWLILFDWHV�DUH�IXOO\�LQVXUHG�E\�WKH�)HGHUDO�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ�RU�
WKH�)HGHUDO�6DYLQJV�DQG�/RDQ�,QVXUDQFH�&RUSRUDWLRQ�RU��WR�WKH�H[WHQW�QRW�VR�LQVXUHG��DUH�IXOO\�FROODWHUDOL]HG�
E\� REOLJDWLRQV� GHVFULEHG� LQ� FODXVHV����� RU� ���� EDVHG� XSRQ� PDUNHW� YDOXH�� ZKLFK� REOLJDWLRQV� DUH� LQ� WKH�
SRVVHVVLRQ�RI�WKH�7UXVWHH�RU�LWV�DJHQW�DQG�DUH�IUHH�DQG�FOHDU�RI�DOO�VHFXULW\�LQWHUHVWV��OLHQV�RU�RWKHU�ULJKWV�RI�
DQ\�WKLUG�SDUW\��DQG�LQ�ZKLFK�REOLJDWLRQV�WKH�7UXVWHH�KDV�D�ILUVW�SHUIHFWHG�VHFXULW\�LQWHUHVW��SURYLGHG�VXFK�
EDQNV�RU�VDYLQJV�EDQNV��LQFOXGLQJ�WKH�7UXVWHH��KDYH�FDSLWDO��VXUSOXV�DQG�XQGLYLGHG�SURILWV�LQ�H[FHVV�RI�����
PLOOLRQ��SURYLGHG��IXUWKHU��WKDW�QR�VXFK�GHSRVLW�RU�FHUWLILFDWH�LV�LQ�H[FHVV�RI�����RI�VXFK�FDSLWDO��VXUSOXV�DQG�
XQGLYLGHG�SURILWV��LQ�HLWKHU�FDVH��

� ���� 5HSXUFKDVH�DJUHHPHQWV�ZLWK�EDQNV�RU�RWKHU�ILQDQFLDO�LQVWLWXWLRQV��LQFOXGLQJ�WKH�7UXVWHH��
ZKLFK�DUH�IXOO\�FROODWHUDOL]HG�E\�REOLJDWLRQV�GHVFULEHG�LQ�FODXVHV�����RU�����EDVHG�XSRQ�PDUNHW�YDOXH��ZKLFK�
REOLJDWLRQV�DUH�LQ�WKH�SRVVHVVLRQ�RI�WKH�7UXVWHH�RU�LWV�DJHQW�DQG�DUH�IUHH�DQG�FOHDU�RI�DOO�VHFXULW\�LQWHUHVWV��
OLHQV�RU�RWKHU�ULJKWV�RI�DQ\�WKLUG�SDUW\��DQG�LQ�ZKLFK�REOLJDWLRQV�WKH�7UXVWHH�KDV�D�ILUVW��SHUIHFWHG�VHFXULW\�
LQWHUHVW��SURYLGHG��WKDW�DQ\�ILQDQFLDO�LQVWLWXWLRQ�ZKLFK�LV�D�EURNHU�GHDOHU�PXVW�EH�D�PHPEHU�RI�WKH�6HFXULWLHV�
,QYHVWRU�3URWHFWLRQ�&RUSRUDWLRQ��DQG�

� ���� ,QYHVWPHQW� DJUHHPHQWV�ZKLFK� DUH� LVVXHG�E\�EDQNV�RU� LQVXUDQFH� FRPSDQLHV�ZKR� DUH�� RU�
ZKLFK�DJUHHPHQWV�DUH��DW�WKH�WLPH�RI�LVVXDQFH��H[HFXWLRQ�DQG�GHOLYHU\�RI�VXFK�DJUHHPHQWV��UDWHG�LQ�WKH�WZR�
KLJKHVW� IXOO� UDWLQJ� FDWHJRULHV� E\� 0RRG\¶V� ,QYHVWRUV� 6HUYLFH� DQG� 6WDQGDUG�	� 3RRU¶V� 5DWLQJV� *URXS�� RU�
LQYHVWPHQW�DJUHHPHQWV�LQ�IRUP�DFFHSWDEOH�WR�0%,$�E\�ILQDQFLDO�LQVWLWXWLRQV�DFFHSWDEOH�WR�0%,$��

³3OHGJHG�)XQGV´�PHDQV�6WXGHQW�)HHV�DQG�WKH�8QLYHUVLW\¶V�ULJKW�WR�UHFHLYH�WKH�VDPH��WKH�SURFHHGV�WKHUHRI��
DQG�DOO�)XQGV�FUHDWHG�XQGHU�WKH�,QGHQWXUH�ZKLFK�DUH�KHOG�E\�WKH�7UXVWHH��H[FHSW�WKDW�QHLWKHU�WKH�6HULHV�:�%RQGV�QRU�
DQ\� FXUUHQWO\�2XWVWDQGLQJ�%RQGV�� H[FHSW� WKH� 6HULHV� ,� %RQGV�� KDYH� DQ\� FODLP� RQ� WKH�5HVHUYH� )XQG� RU� DQ\� RWKHU�
UHVHUYH�IXQG���

³3ULQFLSDO�2SHUDWLRQV�2IILFH´�ZKHQ�XVHG�ZLWK�UHVSHFW�WR�WKH�7UXVWHH¶V�SHUIRUPDQFH�RI�LWV�3D\LQJ�$JHQW�DQG�
5HJLVWUDU�IXQFWLRQV�PHDQV�LWV�RSHUDWLRQV�RIILFH�ORFDWHG�LQ�(DVW�6\UDFXVH��1HZ�<RUN��

³3ULRU�3URMHFWV´�PHDQV�WKH�IDFLOLWLHV�ILQDQFHG�RU�UHILQDQFHG�E\�WKH�5HIXQGHG�%RQGV��

³3URMHFWV´�PHDQV�WKH�3ULRU�3URMHFWV�DQG�WKH�*UHHQ�%RQG�3URMHFWV��

³5HEDWH� $JUHHPHQW´� PHDQV�� WKH� &RQVWUXFWLRQ� DQG� 5HEDWH� $JUHHPHQW� EHWZHHQ� WKH� 8QLYHUVLW\� DQG� WKH�
7UXVWHH�GDWHG�DV�RI�-DQXDU\����������

³5HFRUG� 'DWH´� PHDQV�� ZLWK� UHVSHFW� WR� DQ\� ,QWHUHVW� 3D\PHQW� 'DWH�� WKH� ILIWHHQWK� GD\� RI� WKH� PRQWK�
LPPHGLDWHO\�SUHFHGLQJ�VXFK�,QWHUHVW�3D\PHQW�'DWH��

³5HIXQGHG�%RQGV´�PHDQV�WKH�%RQGV�GHVFULEHG�LQ�$SSHQGL[�)�WR�WKLV�2IILFLDO�6WDWHPHQW��

³5HJLVWUDU´�PHDQV� WKH�7UXVWHH�ZKHQ�DFWLQJ�DV�VXFK� LQ�DFFRUGDQFH�ZLWK� WKH�7ZHQW\�6HFRQG�6XSSOHPHQWDO�
,QGHQWXUH���
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³5HVHUYH� )XQG´� PHDQV� WKH� UHVHUYH� IXQG� HVWDEOLVKHG� E\� WKH� ,QGHQWXUH�� � 7KH� 6HULHV� :� %RQGV� �DQG� WKH�
6HULHV�2�%RQGV��6HULHV�4�%RQGV��6HULHV�5�%RQGV��6HULHV�6�%RQGV��6HULHV�7�%RQGV��6HULHV�8�%RQGV�DQG�6HULHV�9�
%RQGV��DUH�QRW�VHFXUHG�E\�WKH�5HVHUYH�)XQG��

³5HVHUYH�)XQG�&UHGLW� ,QVWUXPHQW´�PHDQV�DQ� LQVXUDQFH�SROLF\��JXDUDQW\�RU� VXUHW\�ERQG�RU�DQ� LUUHYRFDEOH�
OHWWHU�RI�FUHGLW�ZKLFK�PD\�EH�GHSRVLWHG�LQ�WKH�5HVHUYH�)XQG�LQ�OLHX�RI�RU�LQ�SDUWLDO�VXEVWLWXWLRQ�IRU�FDVK�RU�3HUPLWWHG�
,QYHVWPHQWV�WR�EH�RQ�GHSRVLW�WKHUHLQ���7KH�FRPSDQ\�SURYLGLQJ�VXFK�LQVXUDQFH�SROLF\��JXDUDQW\�RU�VXUHW\�ERQG�PXVW�
EH�DQ�LQVXUHU�ZKLFK��DW� WKH�WLPH�RI� LVVXDQFH�RI� WKH�SROLF\��JXDUDQW\�RU�VXUHW\�ERQG��KDV�EHHQ�DVVLJQHG�WKH�KLJKHVW�
UDWLQJ�DFFRUGHG�LQVXUHUV�E\�0RRG\¶V�,QYHVWRUV�6HUYLFH�RU�6WDQGDUG�	�3RRU¶V�5DWLQJV�*URXS�RU�DQ\�VXFFHVVRU�UDWLQJ�
VHUYLFH��DQG�WKH�SROLF\�PXVW�EH�VXEMHFW�WR�WKH�LUUHYRFDEOH�ULJKW�RI�WKH�7UXVWHH�WR�GUDZ�WKHUHRQ�LQ�D�WLPHO\�IDVKLRQ�DV�
QHHGHG�DQG�SURYLGHG�LQ�WKH�,QGHQWXUH�XSRQ�VDWLVIDFWLRQ�RI�DQ\�FRQGLWLRQV�VHW�IRUWK�LQ�WKH�,QGHQWXUH���$Q\�LUUHYRFDEOH�
OHWWHU�RI�FUHGLW�PXVW�EH�SD\DEOH�WR�DQG�GHSRVLWHG�ZLWK�WKH�7UXVWHH�DQG�PXVW�EH�LVVXHG�E\�D�EDQNLQJ�LQVWLWXWLRQ�ZKLFK�
KDV�� RU� WKH� SDUHQW� RI�ZKLFK� KDV�� RU� WKH� KROGLQJ� FRUSRUDWLRQ� RI�ZKLFK� LW� LV� WKH� SULQFLSDO� EDQN� KDV�� DW� WKH� WLPH� RI�
LVVXDQFH�� D� FUHGLW� UDWLQJ� RQ� LWV� ORQJ� WHUP� XQVHFXUHG� GHEW� ZLWKLQ� WKH� WZR� KLJKHVW� IXOO� UDWLQJ� FDWHJRULHV� IURP� D�
QDWLRQDOO\�UHFRJQL]HG�UDWLQJ�VHUYLFH���,I�WKH�UDWLQJ�RI�DQ\�VXFK�EDQNLQJ�LQVWLWXWLRQ��SDUHQW�RU�KROGLQJ�FRUSRUDWLRQ�LV�
GRZQJUDGHG� EHORZ� WKH� WZR� KLJKHVW� IXOO� UDWLQJ� FDWHJRULHV� RU� WKH� OHWWHU� RI� FUHGLW� LV� RWKHUZLVH� WHUPLQDWHG� RU� QRW�
UHQHZHG�E\�WKH�8QLYHUVLW\��WKHQ�WKH�8QLYHUVLW\�PXVW�SURPSWO\�HLWKHU��L��GLUHFW�WKH�7UXVWHH�WR�GUDZ�RQ�VXFK�OHWWHU�RI�
FUHGLW�DQG�GHSRVLW�WKH�SURFHHGV�RI�VDLG�GUDZLQJ�LQ�WKH�5HVHUYH�)XQG�LQ�VDWLVIDFWLRQ�RI�WKH�5HVHUYH�)XQG�5HTXLUHPHQW�
RU��LL��RWKHUZLVH�SURYLGH�IXQGV�IRU�GHSRVLW�LQWR�WKH�5HVHUYH�)XQG�LQ�VDWLVIDFWLRQ�RI�WKH�5HVHUYH�)XQG�5HTXLUHPHQW��

³5HVHUYH�)XQG�5HTXLUHPHQW´�PHDQV�0D[LPXP�$QQXDO�'HEW�6HUYLFH���+RZHYHU��IRU�SXUSRVHV�RI�0D[LPXP�
$QQXDO� 'HEW� 6HUYLFH� RQ� DQ\� 9DULDEOH� 5DWH� %RQGV�� QRWZLWKVWDQGLQJ� WKH� IRUPXOD� IRU� FDOFXODWLRQ� RI� LQWHUHVW� RQ�
9DULDEOH�5DWH�%RQGV�IRXQG� LQ� WKH�GHILQLWLRQ�RI�$QQXDO�'HEW�6HUYLFH�5HTXLUHPHQW�� LQWHUHVW�RQ�VXFK�9DULDEOH�5DWH�
%RQGV�ZLOO� EH� FDOFXODWHG� DW� D� UDWH� HTXDO� WR� WKH� UDWH� TXRWHG� LQ� WKH�PRVW� UHFHQW� LVVXH� RI� 7KH�%RQG�%X\HU� �RU� DQ\�
VXFFHVVRU�SXEOLFDWLRQ�WKHUHWR��RQ�WKH�VDOH�GDWH�RI�DQ\�VXFK�$GGLWLRQDO�%RQGV�DV�WKH����5HYHQXH�%RQG�,QGH[��RU�DQ\�
VXFFHVVRU�LQGH[����1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��WKHUH�LV�QR�5HVHUYH�)XQG�5HTXLUHPHQW�ZLWK�UHVSHFW�WR�WKH�6HULHV�
:�%RQGV��RU�WKH�6HULHV�2�%RQGV��6HULHV�4�%RQGV��6HULHV�5�%RQGV��6HULHV�6�%RQGV��6HULHV�7�%RQGV��6HULHV�8�%RQGV�
RU�6HULHV�9�%RQGV���DQG�WKH�SULQFLSDO�RI�DQG�LQWHUHVW�RQ�WKH�6HULHV�:�%RQGV��DQG�WKH�SULQFLSDO�RI�DQG�LQWHUHVW�RQ�WKH�
6HULHV�2�%RQGV��6HULHV�4�%RQGV��6HULHV�5�%RQGV��6HULHV�6�%RQGV��6HULHV�7�%RQGV��6HULHV�8�%RQGV�DQG�6HULHV�9�
%RQGV��ZLOO� QRW� EH� WDNHQ� LQWR� FRQVLGHUDWLRQ� LQ� GHWHUPLQLQJ� WKH�5HVHUYH� )XQG�5HTXLUHPHQW�ZLWK� UHVSHFW� WR� WKRVH�
2XWVWDQGLQJ� %RQGV� VXEMHFW� WR� WKH� 5HVHUYH� )XQG� 5HTXLUHPHQW�� � 6HH� $SSHQGL[�'�� ³6800$5<� 2)� &(57$,1�
3529,6,216�2)�,1'(1785(²)ORZ�RI�)XQGV±5HVHUYH�)XQG�´�

³5HVROXWLRQV´�PHDQV�WKH�UHVROXWLRQV�DGRSWHG�DQG�DSSURYHG�E\�WKH�%RDUG�RI�7UXVWHHV�RI�WKH�8QLYHUVLW\�RQ�
2FWREHU� ���� ������ DQG� WKH� )LQDQFH�� $XGLW� DQG� 6WUDWHJLF� 3ODQQLQJ� &RPPLWWHH� WKHUHRI� RQ� 1RYHPEHU� ���� ������
DXWKRUL]LQJ��DPRQJ�RWKHU�WKLQJV��WKH�LVVXDQFH�RI�WKH�6HULHV�:�%RQGV��

³6HULHV�,�%RQGV´�PHDQV�WKH�8QLYHUVLW\¶V�2XWVWDQGLQJ�,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV��6HULHV�,��GDWHG�
-XO\�����������DQG�LVVXHG�LQ�WKH�RULJLQDO�SULQFLSDO�DPRXQW�RI��������������

³6HULHV�2�%RQGV´�PHDQV� WKH�8QLYHUVLW\¶V�2XWVWDQGLQJ� ,QGLDQD�8QLYHUVLW\� 6WXGHQW� )HH�%RQGV�� 6HULHV�2��
GDWHG�0DUFK����������DQG�LVVXHG�LQ�WKH�RULJLQDO�SULQFLSDO�DPRXQW�RI���������������

�³6HULHV�4�%RQGV´�PHDQV�WKH�8QLYHUVLW\¶V�,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV��6HULHV�4��GDWHG�-XQH�����
������DQG�LVVXHG�LQ�WKH�RULJLQDO�SULQFLSDO�DPRXQW�RI��������������

³6HULHV�5�%RQGV´�PHDQV�WKH�8QLYHUVLW\¶V�,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV��6HULHV�5��GDWHG�-XQH�����
������DQG�LVVXHG�LQ�WKH�RULJLQDO�SULQFLSDO�DPRXQW�RI���������������

³6HULHV� 6� %RQGV´� PHDQV� WKH� 8QLYHUVLW\¶V� ,QGLDQD� 8QLYHUVLW\� 6WXGHQW� )HH� %RQGV�� 6HULHV� 6�� GDWHG�
)HEUXDU\�����������DQG�LVVXHG�LQ�WKH�RULJLQDO�SULQFLSDO�DPRXQW�RI��������������

³6HULHV�7�%RQGV´�PHDQV� �L�� WKH�8QLYHUVLW\¶V� ,QGLDQD�8QLYHUVLW\� 7D[�([HPSW� 6WXGHQW� )HH�%RQGV�� 6HULHV�
7����GDWHG�$SULO�����������DQG� LVVXHG� LQ� WKH�DJJUHJDWH�SULQFLSDO�DPRXQW�RI��������������DQG� �LL�� WKH�8QLYHUVLW\¶V�
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,QGLDQD� 8QLYHUVLW\� 7D[DEOH� 6WXGHQW� )HH� %RQGV�� 6HULHV� 7��� �%XLOG� $PHULFD� %RQGV� �� 'LUHFW� 3D\� 2SWLRQ��� GDWHG�
$SULO�����������DQG�LVVXHG�LQ�WKH�DJJUHJDWH�SULQFLSDO�DPRXQW�RI��������������

³6HULHV�9�%RQGV´�PHDQV��L��WKH�8QLYHUVLW\¶V�,QGLDQD�8QLYHUVLW\�7D[�([HPSW�6WXGHQW�)HH�%RQGV��6HULHV�9�
��� GDWHG�2FWREHU� ���� ������ DQG� LVVXHG� LQ� WKH� RULJLQDO� SULQFLSDO� DPRXQW� RI� ������������ DQG� �LL�� WKH�8QLYHUVLW\¶V�
,QGLDQD� 8QLYHUVLW\� 7D[DEOH� 6WXGHQW� )HH� %RQGV�� 6HULHV� 9���� GDWHG� 2FWREHU� ���� ������ DQG� LVVXHG� LQ� WKH� RULJLQDO�
SULQFLSDO�DPRXQW�RI��������������

³6HULHV�:�%RQGV´�PHDQV� �L�� WKH�8QLYHUVLW\¶V� ,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV��6HULHV�:��� �*UHHQ�
%RQGV���GDWHG�-DQXDU\�����������DQG�LVVXHG�LQ�WKH�RULJLQDO�SULQFLSDO�DPRXQW�RI�������������DQG��LL��WKH�8QLYHUVLW\¶V�
,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV��6HULHV�:����5HIXQGLQJ�%RQGV���GDWHG�-DQXDU\�����������DQG� LVVXHG� LQ� WKH�
RULJLQDO�SULQFLSDO�DPRXQW�RI��������������

³6HULHV�:�%RQG´�RU�³6HULHV�:�%RQGV´�PHDQV�RQH�RU�PRUH�RI� WKH�6HULHV�:���%RQGV�DQG�WKH�6HULHV�:���
%RQGV��

³6HULHV�:�3URMHFW�)XQG´�PHDQV� WKH�)XQG�VR�GHVLJQDWHG�ZKLFK� LV�FUHDWHG�SXUVXDQW� WR� WKH�7ZHQW\�6HFRQG�
6XSSOHPHQWDO�,QGHQWXUH��

³6HULHV�:���%RQG´�RU�³6HULHV�:���%RQGV´�PHDQV�WKH�8QLYHUVLW\¶V�,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV��
6HULHV�:��� �*UHHQ�%RQGV��� DXWKRUL]HG�SXUVXDQW� WR� WKH� WHUPV� DQG� FRQGLWLRQV�RI� WKH�7ZHQW\�6HFRQG�6XSSOHPHQWDO�
,QGHQWXUH��

³6HULHV�:��� ,QWHUHVW� $FFRXQW´�PHDQV� WKH� $FFRXQW� VR� GHVLJQDWHG� ZKLFK� LV� FUHDWHG� LQ� WKH� 6LQNLQJ� )XQG�
SXUVXDQW�WR�WKH�7ZHQW\�6HFRQG�6XSSOHPHQWDO�,QGHQWXUH��

³6HULHV�:���3ULQFLSDO�$FFRXQW´�PHDQV� WKH�$FFRXQW� VR�GHVLJQDWHG�ZKLFK� LV� FUHDWHG� LQ� WKH�6LQNLQJ�)XQG�
SXUVXDQW�WR�WKH�7ZHQW\�6HFRQG�6XSSOHPHQWDO�,QGHQWXUH��

³6HULHV�:���%RQG´�RU�³6HULHV�:���%RQGV´�PHDQV�WKH�8QLYHUVLW\¶V�,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV��
6HULHV�:����5HIXQGLQJ�%RQGV���DXWKRUL]HG�SXUVXDQW�WR�WKH�WHUPV�DQG�FRQGLWLRQV�RI�WKH�7ZHQW\�6HFRQG�6XSSOHPHQWDO�
,QGHQWXUH��

³6HULHV�:��� ,QWHUHVW� $FFRXQW´�PHDQV� WKH� $FFRXQW� VR� GHVLJQDWHG� ZKLFK� LV� FUHDWHG� LQ� WKH� 6LQNLQJ� )XQG�
SXUVXDQW�WR�WKH�7ZHQW\�6HFRQG�6XSSOHPHQWDO�,QGHQWXUH��

³6HULHV�:���3ULQFLSDO�$FFRXQW´�PHDQV� WKH�$FFRXQW� VR�GHVLJQDWHG�ZKLFK� LV� FUHDWHG� LQ� WKH�6LQNLQJ�)XQG�
SXUVXDQW�WR�WKH�7ZHQW\�6HFRQG�6XSSOHPHQWDO�,QGHQWXUH��

�³6LQNLQJ�)XQG´�PHDQV�WKH�)XQG�VR�GHVLJQDWHG�ZKLFK�LV�FUHDWHG�E\�WKH�2ULJLQDO�,QGHQWXUH��

³6WXGHQW� )HHV´� PHDQV� DOO� DFDGHPLF� IHHV� �LQFOXGLQJ� WXLWLRQ�� KRZHYHU� GHQRPLQDWHG�� DVVHVVHG� E\� WKH�
8QLYHUVLW\�DJDLQVW�VWXGHQWV�DWWHQGLQJ�,QGLDQD�8QLYHUVLW\��H[FHSW�FHUWDLQ�GHGLFDWHG�IHHV�DQG�RWKHU�IHHV�UHOHDVHG�IURP�
WKH�OLHQ�RI�WKH�,QGHQWXUH��

³6XERUGLQDWHG�%RQGV´�PHDQV�$GGLWLRQDO�%RQGV�LVVXHG�SXUVXDQW�WR�WKH�,QGHQWXUH�ZKLFK�DUH�LVVXHG�IRU�WKH�
VSHFLILF� SXUSRVH� RI� HYLGHQFLQJ� D� OLDELOLW\� RI� WKH� 8QLYHUVLW\� LQ� IDYRU� RI� DQ\� HQWLW\� SURYLGLQJ� D� &UHGLW� 6XSSRUW�
,QVWUXPHQW�DQG�ZKLFK�DUH�VXERUGLQDWHG�WR�RWKHU�%RQGV�DV�WR�SULQFLSDO�DQG�LQWHUHVW�UHSD\PHQW��

³6XSSOHPHQWDO� ,QGHQWXUH´� PHDQV� DQ\� VXSSOHPHQWDO� LQGHQWXUH� EHWZHHQ� WKH� 8QLYHUVLW\� DQG� WKH� 7UXVWHH�
HQWHUHG�LQWR�SXUVXDQW�WR�DQG�LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�,QGHQWXUH��

³7UXVWHH´�PHDQV�7KH�%DQN�RI�1HZ�<RUN�0HOORQ�7UXVW�&RPSDQ\��1�$���D�QDWLRQDO�EDQNLQJ�DVVRFLDWLRQ�ZLWK�
D� FRUSRUDWH� WUXVW� RIILFH� ORFDWHG� LQ� ,QGLDQDSROLV�� ,QGLDQD�� DQG� LWV� VXFFHVVRUV� DQG� DQ\� FRUSRUDWLRQ� UHVXOWLQJ� IURP�RU�
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VXUYLYLQJ�DQ\�FRQVROLGDWLRQ�RU�PHUJHU�WR�ZKLFK�LW�RU�LWV�VXFFHVVRU�PD\�EH�D�SDUW\�DQG�DQ\�VXFFHVVRU�WUXVWHH�VHUYLQJ�
XQGHU�WKH�,QGHQWXUH��

³7ZHQW\�6HFRQG�6XSSOHPHQWDO�,QGHQWXUH´�PHDQV�WKH�7ZHQW\�6HFRQG�6XSSOHPHQWDO�,QGHQWXUH�EHWZHHQ�WKH�
8QLYHUVLW\�DQG�WKH�7UXVWHH��GDWHG�DV�RI�-DQXDU\����������

³8QGHOLYHUHG� %RQGV´� PHDQV�� DW� DQ\� WLPH�� 6HULHV�:� %RQGV� ZKLFK� DUH� QRW� SUHVHQWHG� WR� WKH� 7UXVWHH� IRU�
SD\PHQW�ZKHQ�WKH�SULQFLSDO�WKHUHRI�DQG�SUHPLXP��LI�DQ\��DQG�LQWHUHVW�WKHUHRQ�KDV�EHFRPH�GXH��HLWKHU�DW�PDWXULW\�RU�
RQ�WKH�GDWH�IL[HG�IRU�UHGHPSWLRQ�RU�RWKHUZLVH��DQG�IRU�ZKLFK�VXIILFLHQW�PRQH\V�DUH�RQ�GHSRVLW�ZLWK�WKH�7UXVWHH�RU�WKH�
3D\LQJ� $JHQW� WR� SD\� VXFK� SULQFLSDO� WKHUHRI� DQG� SUHPLXP�� LI� DQ\�� DQG� LQWHUHVW� WKHUHRQ� LQ� DFFRUGDQFH� ZLWK� WKH�
7ZHQW\�)LUVW�6XSSOHPHQWDO�,QGHQWXUH��

³8QGHUWDNLQJ´�PHDQV� WKH�$PHQGHG� DQG� 5HVWDWHG� &RQWLQXLQJ�'LVFORVXUH�8QGHUWDNLQJ�$JUHHPHQW� RI� WKH�
8QLYHUVLW\�� GDWHG� DV� RI� 0DUFK���� ������ DV� VXSSOHPHQWHG� IURP� WLPH� WR� WLPH�� DQG� DV� IXUWKHU� VXSSOHPHQWHG� E\� D�
6XSSOHPHQW�WR�WKH�$PHQGHG�DQG�5HVWDWHG�&RQWLQXLQJ�'LVFORVXUH�$JUHHPHQW�GDWHG�DV�RI�-DQXDU\����������

³8QLYHUVLW\´�PHDQV�7KH�7UXVWHHV�RI�,QGLDQD�8QLYHUVLW\��D�VWDWXWRU\�ERG\�SROLWLF�RI�WKH�6WDWH�RI�,QGLDQD��RU�
DQ\�VXFFHVVRU�HQWLW\��

³9DULDEOH�5DWH�%RQG´�PHDQV�DQ\�%RQG�WKH�LQWHUHVW�UDWH�RQ�ZKLFK��DW�WKH�WLPH�RI�LVVXDQFH��LV�QRW�HVWDEOLVKHG�
DW�D�IL[HG�QXPHULFDO�UDWH�RU�UDWHV�WR�VWDWHG�PDWXULW\��

³:ULWWHQ�5HTXHVW´�PHDQV�D�UHTXHVW�LQ�ZULWLQJ�VLJQHG�E\�WKH�8QLYHUVLW\¶V�DXWKRUL]HG�UHSUHVHQWDWLYH��
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Sinking Fund�� �$W�OHDVW�ILYH�GD\V�SULRU�WR�HDFK�LQWHUHVW�RU�SULQFLSDO�SD\PHQW�RQ�WKH�6HULHV�:�%RQGV�DQG�
DQ\�3DULW\�%RQGV��H[FHSW�2SWLRQDO�0DWXULWLHV�SURYLGHG�IRU�E\�YLUWXH�RI�D�&UHGLW�6XSSRUW�,QVWUXPHQW���WKH�8QLYHUVLW\�
ZLOO� WUDQVIHU� DQG� UHPLW� 6WXGHQW� )HHV� RU� RWKHU� DYDLODEOH� IXQGV� WR� WKH� 7UXVWHH� LQ� LPPHGLDWHO\� DYDLODEOH� IXQGV� IRU�
GHSRVLW�LQ�D�VHSDUDWH�IXQG�NQRZQ�DV�WKH�³6LQNLQJ�)XQG�´�LQ�DQ�DPRXQW�ZKLFK��ZKHQ�DGGHG�WR�DQ\�DPRXQW�WKHQ�LQ�WKH�
6LQNLQJ�)XQG��HTXDOV� WKH�VXP�RI� WKH�SULQFLSDO�RI�DQG� LQWHUHVW�RQ�DOO�3DULW\�%RQGV�EHFRPLQJ�GXH�RQ� WKH�IROORZLQJ�
LQWHUHVW�RU�SULQFLSDO�SD\PHQW�GDWH��RWKHU�WKDQ�2SWLRQDO�0DWXULWLHV�IRU�ZKLFK�D�&UHGLW�6XSSRUW�,QVWUXPHQW�LV�SURYLGHG��
DQG�DQ\�GHILFLHQFLHV�WKHQ�LQ�H[LVWHQFH�LQ�UHJDUG�WR�VDLG�IXQG���2Q�RU�EHIRUH�DQ\�LQWHUHVW�RU�SULQFLSDO�SD\PHQW�GDWH�RQ�
6XERUGLQDWHG�%RQGV�RU� DQ\� WLPH� IRU� SD\LQJ�2SWLRQDO�0DWXULWLHV� IRU�ZKLFK� D�&UHGLW� 6XSSRUW� ,QVWUXPHQW� KDV� EHHQ�
SURYLGHG�EXW�ZKLFK�KDYH� QRW� EHHQ� SDLG� WKURXJK� D�&UHGLW� 6XSSRUW� ,QVWUXPHQW�� DIWHU�PDNLQJ� WKH� WUDQVIHUV� UHTXLUHG�
DERYH� DQG�GHVFULEHG� LQ� WKH� SDUDJUDSK�EHORZ� FRQFHUQLQJ� WKH�5HVHUYH�)XQG� �EXW� QRW�ZLWK� UHVSHFW� WR� WKH�6HULHV�:�
%RQGV�RU�WKH�6HULHV�2�%RQGV��6HULHV�4�%RQGV��6HULHV�5�%RQGV��6HULHV�6�%RQGV��6HULHV�7��6HULHV�8�%RQGV�RU�6HULHV�
9�%RQGV���WKH�8QLYHUVLW\�ZLOO�WUDQVIHU�DQG�UHPLW�6WXGHQW�)HHV�RU�RWKHU�DYDLODEOH�IXQGV�WR�WKH�7UXVWHH�LQ�LPPHGLDWHO\�
DYDLODEOH�IXQGV�IRU�GHSRVLW�LQ�WKH�6LQNLQJ�)XQG�LQ�DQ�DPRXQW�ZKLFK��ZKHQ�DGGHG�WR�WKH�H[FHVV�DPRXQW�LQ�WKH�6LQNLQJ�
)XQG� DQG� RWKHU� IXQGV� OHJDOO\� DYDLODEOH� IRU� WKDW� SXUSRVH�� HTXDOV� WKH� SULQFLSDO� DPRXQW� RI� 6XERUGLQDWHG� %RQGV� RU�
2SWLRQDO�0DWXULWLHV�QRW�SDLG�WKURXJK�D�&UHGLW�6XSSRUW�,QVWUXPHQW�GXH�RQ�WKDW�SD\PHQW�GDWH�DQG�LQWHUHVW�DFFUXHG�WR�
WKDW�GDWH�LQ�WKH�RUGHU�RI�SULRULW\�HVWDEOLVKHG�E\�WKH�DSSOLFDEOH�6XSSOHPHQWDO�,QGHQWXUH���3D\PHQWV�RI�VXFK�2SWLRQDO�
0DWXULWLHV� IURP� WKH� 6LQNLQJ� )XQG�ZLOO� EH� VXERUGLQDWH� WR� WKH� SD\PHQW� RI� WKH� SULQFLSDO� RI� DQG� LQWHUHVW� RQ� 3DULW\�
%RQGV��

7KH� PRQH\V� LQ� WKH� 6LQNLQJ� )XQG� ZLOO� EH� XVHG� E\� WKH� 7UXVWHH� IRU� WKH� SD\PHQW� RI� WKH� LQWHUHVW� RQ� DQG�
SULQFLSDO�RI�WKH�3DULW\�%RQGV�DV�WKH�VDPH�EHFRPH�GXH��

7KH�7UXVWHH�ZLOO�HVWDEOLVK�DQG�PDLQWDLQ��VR�ORQJ�DV�DQ\�RI� WKH�6HULHV�:�%RQGV�DUH�2XWVWDQGLQJ��VHSDUDWH�
DFFRXQWV� ZLWKLQ� WKH� 6LQNLQJ� )XQG� WR� EH� NQRZQ� DV� WKH� ³6HULHV�:��� ,QWHUHVW� $FFRXQW´� DQG� ³6HULHV�:��� ,QWHUHVW�
$FFRXQW�´��0RQH\V�RQ�GHSRVLW�LQ�WKH�6HULHV�:���,QWHUHVW�$FFRXQW�DQG�WKH�6HULHV�:���,QWHUHVW�$FFRXQW�ZLOO�EH�XVHG�
E\�WKH�7UXVWHH�WR�SD\�LQWHUHVW�RQ�WKH�DSSOLFDEOH�6HULHV�:�%RQGV�ZKHQHYHU�VXFK�LQWHUHVW�LV�GXH�DQG�SD\DEOH���6R�ORQJ�
DV�DQ\�6HULHV�:�%RQGV�DUH�2XWVWDQGLQJ��WKH�7UXVWHH�ZLOO��RQ�WKH�ILUVW�GD\�RI�HDFK�)HEUXDU\�DQG�$XJXVW��RU�LI�VXFK�
ILUVW� GD\� LV� QRW� D�%XVLQHVV�'D\�� WKHQ� RQ� WKH� ILUVW�%XVLQHVV�'D\� SUHFHGLQJ� VXFK� GD\��� EHJLQQLQJ�$XJXVW� ��� ������
GHSRVLW� LQ� WKH�DSSOLFDEOH�,QWHUHVW�$FFRXQW�IURP�PRQH\V�UHFHLYHG�IURP�WKH�8QLYHUVLW\�IRU�VXFK�SXUSRVH�DQ�DPRXQW�
HTXDO�WR�WKH�GLIIHUHQFH��LI�DQ\��EHWZHHQ��D��WKH�LQWHUHVW�GXH�RQ�WKH�DSSOLFDEOH�6HULHV�:�%RQGV�RQ�VDLG�GDWH�DQG��E��WKH�
DPRXQW�RI�PRQH\V�WKHQ�RQ�GHSRVLW�LQ�WKH�DSSOLFDEOH�,QWHUHVW�$FFRXQW�DYDLODEOH�WR�SD\�VXFK�LQWHUHVW��

7KH�7UXVWHH�ZLOO�HVWDEOLVK�DQG�PDLQWDLQ��VR�ORQJ�DV�DQ\�RI� WKH�6HULHV�:�%RQGV�DUH�2XWVWDQGLQJ��VHSDUDWH�
DFFRXQWV�ZLWKLQ�WKH�6LQNLQJ�)XQG�WR�EH�NQRZQ�DV�WKH�³6HULHV�:���3ULQFLSDO�$FFRXQW´�DQG�WKH�³6HULHV�:���3ULQFLSDO�
$FFRXQW�´��$OO�SD\PHQWV�E\�WKH�8QLYHUVLW\�RQ�WKH�6HULHV�:�%RQGV�LQ�UHVSHFW�WR�SULQFLSDO�ZLOO�EH�GHSRVLWHG�E\�WKH�
7UXVWHH�LQ�WKH�6HULHV�:���3ULQFLSDO�$FFRXQW�DQG�WKH�6HULHV�:���3ULQFLSDO�$FFRXQW���6R�ORQJ�DV�DQ\�6HULHV�:�%RQGV�
DUH�2XWVWDQGLQJ��WKH�7UXVWHH�ZLOO��RQ�$XJXVW����������DQG�RQ�WKH�ILUVW�GD\�RI�HDFK�$XJXVW�WKHUHDIWHU��RU��LI�VXFK�ILUVW�
GD\�LV�QRW�D�%XVLQHVV�'D\��WKHQ�RQ�WKH�ILUVW�%XVLQHVV�'D\�SUHFHGLQJ�VXFK�GD\���GHSRVLW�LQ�WKH�DSSOLFDEOH�3ULQFLSDO�
$FFRXQW�IURP�DQ\�PRQH\V�UHFHLYHG�E\�WKH�7UXVWHH�IURP�WKH�8QLYHUVLW\�DQ�DPRXQW�HTXDO� WR� WKH�GLIIHUHQFH�� LI�DQ\��
EHWZHHQ��D��WKH�SULQFLSDO�DPRXQW�RI�DSSOLFDEOH�6HULHV�:�%RQGV�PDWXULQJ�RQ�VDLG�GDWH�DQG��E��WKH�DPRXQW�RI�PRQH\V�
WKHQ�RQ�GHSRVLW�LQ�WKH�DSSOLFDEOH�3ULQFLSDO�$FFRXQW�DYDLODEOH�WR�SD\�SULQFLSDO�RI�WKH�DSSOLFDEOH�6HULHV�:�%RQGV�VR�
PDWXULQJ���0RQH\V�GHSRVLWHG�LQ�WKH�DSSOLFDEOH�3ULQFLSDO�$FFRXQW�ZLOO�EH�XVHG�E\�WKH�7UXVWHH�WR�SD\�WKH�DSSOLFDEOH�
6HULHV�:�%RQGV�DW�PDWXULW\�RU�XSRQ�PDQGDWRU\�VLQNLQJ�IXQG�UHGHPSWLRQ���

Reserve Fund���7KH�5HVHUYH�)XQG�ZLOO�QRW�EH�DYDLODEOH�WR�SD\�WKH�SULQFLSDO�RI�RU�WKH�LQWHUHVW�RQ�WKH�
6HULHV�:�%RQGV��RU�WKH�6HULHV�2�%RQGV��6HULHV�4�%RQGV��6HULHV�5�%RQGV��6HULHV�6�%RQGV��6HULHV�7��6HULHV�8�
%RQGV�RU�6HULHV�9�%RQGV����:LWK�UHVSHFW�WR�RWKHU�%RQGV�2XWVWDQGLQJ��WKH�8QLYHUVLW\�ZLOO�PDLQWDLQ�ZLWK�WKH�7UXVWHH�
D�VHSDUDWH�IXQG�NQRZQ�DV�WKH�³5HVHUYH�)XQG´�SXUVXDQW�WR�WKH�,QGHQWXUH�� �2Q�WKH�GDWH�RI�LVVXDQFH�RI�WKH�6HULHV�:�
%RQGV� DQG� VXEMHFW� WR� FHUWDLQ� SHUPLWWHG�ZLWKGUDZDOV� GHVFULEHG� EHORZ�� WKH�7UXVWHH�ZLOO� KROG�5HVHUYH� )XQG�&UHGLW�
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,QVWUXPHQWV��FDVK�DQG� LQYHVWPHQWV� LQ� WKH�5HVHUYH�)XQG� LQ�VDWLVIDFWLRQ�RQ�DQ�DJJUHJDWH�EDVLV�RI� WKH�5HVHUYH�)XQG�
5HTXLUHPHQW�IRU�WKH�2XWVWDQGLQJ�%RQGV�ZKLFK�DUH�VHFXUHG�E\�WKH�5HVHUYH�)XQG���,Q�FRQQHFWLRQ�ZLWK�WKH�LVVXDQFH�RI�
$GGLWLRQDO�%RQGV��WKH�8QLYHUVLW\�PD\�GHSRVLW�LQ�WKH�5HVHUYH�)XQG�DQ�DPRXQW�VXIILFLHQW�WR�PDLQWDLQ�WKH�IXQG�HTXDO�
WR�WKH�5HVHUYH�)XQG�5HTXLUHPHQW���+RZHYHU��WKH�8QLYHUVLW\�PD\�LVVXH�$GGLWLRQDO�%RQGV�WKDW�DUH�QRW�VXEMHFW�WR�WKH�
5HVHUYH�)XQG�5HTXLUHPHQW� �LQFOXGLQJ� WKH�6HULHV�:�%RQGV��� DQG� IRU�ZKLFK� WKH�5HVHUYH�)XQG�ZLOO�EH�XQDYDLODEOH�
ZLWK�UHVSHFW�WR�WKH�SD\PHQW�RI�WKH�SULQFLSDO�RI�DQG�WKH�LQWHUHVW�RQ�VXFK�$GGLWLRQDO�%RQGV���6XFK�GHSRVLW�UHTXLUHPHQW��
LI�DQ\��LQ�FRQQHFWLRQ�ZLWK�WKH�LVVXDQFH�RI�$GGLWLRQDO�%RQGV�PD\�DOVR�EH�VDWLVILHG�E\�SURYLGLQJ�LQ�D�6XSSOHPHQWDO�
,QGHQWXUH�WKDW�����RI�WKH�LQFUHDVH�LQ�WKH�5HVHUYH�)XQG�5HTXLUHPHQW�LV�GHSRVLWHG�XSRQ�GHOLYHU\�RI�WKH�$GGLWLRQDO�
%RQGV�DQG�WKDW�WKH�UHPDLQGHU�PD\�EH�SURYLGHG�IRU�E\�DQQXDO�GHSRVLWV�FRPPHQFLQJ�RQ�WKH�2FWREHU���IROORZLQJ�WKH�
GDWH� RQ�ZKLFK� VDLG�$GGLWLRQDO�%RQGV� DUH� LVVXHG� DQG� FRQWLQXLQJ� RQ� RU� EHIRUH� HDFK�2FWREHU��� WKHUHDIWHU� IRU� WKUHH�
VXFFHHGLQJ�\HDUV�RU�VXFK�OHVVHU�QXPEHU�RI�\HDUV�VSHFLILHG�LQ�WKH�6XSSOHPHQWDO�,QGHQWXUH���6DLG�GHSRVLWV��LI�DQ\��PXVW�
EH�LQ�WKH�DPRXQWV�SURYLGHG�IRU�LQ�WKH�6XSSOHPHQWDO�,QGHQWXUH��

)RU�%RQGV�2XWVWDQGLQJ� VXEMHFW� WR� WKH�5HVHUYH�)XQG�5HTXLUHPHQW�� WKH�8QLYHUVLW\�PD\�HOHFW� WR�SURYLGH�D�
5HVHUYH� )XQG� &UHGLW� ,QVWUXPHQW� IRU� SXUSRVHV� RI� PDLQWDLQLQJ� WKH� 5HVHUYH� )XQG� 5HTXLUHPHQW�� � ,Q� WKRVH�
FLUFXPVWDQFHV�� WKH� 7UXVWHH� ZLOO� LQFOXGH� LQ� WKH� WRWDO� DPRXQW� KHOG� LQ� WKH� 5HVHUYH� )XQG� DQ� DPRXQW� HTXDO� WR� WKH�
PD[LPXP�SULQFLSDO�DPRXQW�ZKLFK�FRXOG�EH�GUDZQ�E\�WKH�7UXVWHH�XQGHU�DQ\�5HVHUYH�)XQG�&UHGLW�,QVWUXPHQW���8QGHU�
FHUWDLQ�FLUFXPVWDQFHV�LQYROYLQJ�WKH�GRZQJUDGLQJ�RI�UDWLQJV�RI�EDQNV�UHODWHG�WR�OHWWHUV�RI�FUHGLW�FRPSULVLQJ�5HVHUYH�
)XQG� &UHGLW� ,QVWUXPHQWV�� WKH� 7UXVWHH� LV� UHTXLUHG� WR� GUDZ� RQ� WKH� OHWWHU� RI� FUHGLW� RU� WKH� 8QLYHUVLW\� LV� UHTXLUHG� WR�
RWKHUZLVH�SURYLGH�IXQGV�WR�GHSRVLW�LQ�WKH�5HVHUYH�)XQG�LQ�OLHX�RI�WKH�OHWWHU�RI�FUHGLW��

6ROHO\�ZLWK�UHVSHFW�WR�%RQGV�2XWVWDQGLQJ�VXEMHFW�WR�WKH�5HVHUYH�)XQG�5HTXLUHPHQW��WKH�5HVHUYH�)XQG�ZLOO�
EH� XVHG� DQG� DSSOLHG� WR�PDNH� XS� GHILFLHQFLHV� LQ� WKH� 6LQNLQJ� )XQG�ZLWK� UHVSHFW� WR� DQ\� 3DULW\� %RQGV� �RWKHU� WKDQ�
2SWLRQDO�0DWXULWLHV�IRU�ZKLFK�D�&UHGLW�6XSSRUW�,QVWUXPHQW�KDV�EHHQ�SURYLGHG��DQG�WKH�7UXVWHH�ZLOO�GUDZ�ILUVW�RQ�DQ\�
FDVK�RU�3HUPLWWHG� ,QYHVWPHQWV�RQ�GHSRVLW� LQ� WKH�5HVHUYH�)XQG�DQG� WKHQ��SUR� UDWD�RU� DV�RWKHUZLVH�SURYLGHG� LQ� WKH�
DSSOLFDEOH�6XSSOHPHQWDO�,QGHQWXUH��RQ�WKH�5HVHUYH�)XQG�&UHGLW�,QVWUXPHQW�RU�,QVWUXPHQWV�DV�QHHGHG�IRU�WKH�SXUSRVH�
RI� SD\LQJ� WKH� SULQFLSDO� RI�� UHGHPSWLRQ� SUHPLXP�� LI� DQ\�� DQG� LQWHUHVW� RQ� 3DULW\�%RQGV�ZKHQ� GXH��ZKHQ� WKHUH� DUH�
LQVXIILFLHQW�PRQH\V�LQ�WKH�6LQNLQJ�)XQG�IRU�VXFK�SXUSRVHV��

$Q\� ZLWKGUDZDO� IURP� WKH� 5HVHUYH� )XQG�� LI� WKH� DPRXQW� WKHUHDIWHU� LQ� WKH� 5HVHUYH� )XQG� LV� OHVV� WKDQ� WKH�
5HVHUYH�)XQG�5HTXLUHPHQW��PXVW�EH�VXEVHTXHQWO\�UHSODFHG�DQG�UHVWRUHG�IURP�WKH�ILUVW�DYDLODEOH�3OHGJHG�)XQGV�DIWHU�
DOO�UHTXLUHG�WUDQVIHUV�WR�WKH�6LQNLQJ�)XQG�IRU�3DULW\�%RQGV�KDYH�EHHQ�PDGH�LQ�IXOO���6XFK�UHSODFHPHQW�DQG�UHVWRUDWLRQ�
ZLOO� ILUVW� EH� SURYLGHG� LQ� UHJDUG� WR� DOO� 5HVHUYH� )XQG� &UHGLW� ,QVWUXPHQW� RU� ,QVWUXPHQWV� RQ� D� SUR� UDWD� EDVLV� RU� DV�
RWKHUZLVH� SURYLGHG� IURP� WLPH� WR� WLPH� LQ� 6XSSOHPHQWDO� ,QGHQWXUHV� DQG� WKHUHDIWHU� LQ� IDYRU� RI� DQ\� SRUWLRQ� RI� WKH�
5HVHUYH�)XQG�WR�EH�PDLQWDLQHG�LQ�FDVK�RU�3HUPLWWHG�,QYHVWPHQWV��

,I�D�GUDZLQJ�LV�PDGH�IURP�DQ\�5HVHUYH�)XQG�&UHGLW�,QVWUXPHQW��WKH�8QLYHUVLW\�ZLOO�UHLQVWDWH�WKH�PD[LPXP�
OLPLWV�RI� VXFK� LQVWUXPHQW�ZLWKLQ����PRQWKV� IROORZLQJ�VXFK�GUDZLQJ�VROHO\� IURP�3OHGJHG�)XQGV�DYDLODEOH�DIWHU�DOO�
UHTXLUHG�SD\PHQWV�KDYH�EHHQ�PDGH�LQWR�WKH�6LQNLQJ�)XQG�IRU�3DULW\�%RQGV��VR�WKDW��WRJHWKHU�ZLWK�PRQH\V�RQ�GHSRVLW�
WKHUHLQ�� LI� DQ\�� WKHUH� ZLOO� EH� RQ� GHSRVLW� LQ� WKH� 5HVHUYH� )XQG� DQ� DPRXQW� �LQFOXGLQJ� WKH� PD[LPXP� DPRXQW� WKHQ�
SD\DEOH�XQGHU�WKH�WHUPV�RI�WKH�5HVHUYH�)XQG�&UHGLW�,QVWUXPHQW��HTXDO�WR�WKH�5HVHUYH�)XQG�5HTXLUHPHQW��

Series W Project Fund���7KH�7UXVWHH�ZLOO�WUDQVIHU�DQG�GHSRVLW��RU�FDXVH�WR�EH�WUDQVIHUUHG�DQG�GHSRVLWHG��WKH�
SURFHHGV� IURP� WKH�VDOH�RI� WKH�6HULHV�:�%RQGV� WR� WKH�³6HULHV�:�3URMHFW�)XQG´�HVWDEOLVKHG�DQG�PDLQWDLQHG�E\� WKH�
8QLYHUVLW\�SXUVXDQW� WR� WKH�5HEDWH�$JUHHPHQW�� �7KH�6HULHV�:�3URMHFW�)XQG� LV�not LQFOXGHG� LQ� WKH�3OHGJHG�)XQGV�
XQGHU�WKH�,QGHQWXUH��

0RQH\V�GHSRVLWHG�WR�WKH�FUHGLW�RI�WKH�6HULHV�:�3URMHFW�)XQG�ZLOO�EH�GHSRVLWHG�LQ�WKH�IROORZLQJ�$FFRXQWV�RI�
WKH�6HULHV�:�3URMHFW�)XQG��

Refunding Account.� � $� SRUWLRQ� RI� WKH� SURFHHGV� RI� WKH� 6HULHV� :��� %RQGV� ZLOO� EH� GHSRVLWHG� LQWR� WKH�
³5HIXQGLQJ� $FFRXQW�´� � 7KH� 8QLYHUVLW\� ZLOO� HVWDEOLVK� DQG� PDLQWDLQ� D� VHSDUDWH� DFFRXQW� ZLWK� WKH� (VFURZ� 7UXVWHH�
SXUVXDQW� WR� WKH�(VFURZ�$JUHHPHQW� WR� EH� NQRZQ� DV� WKH�(VFURZ�)XQG� �WKH� ³(VFURZ�)XQG´��� � 7KH�8QLYHUVLW\�ZLOO�
LPPHGLDWHO\� WUDQVIHU� �RU� FDXVH� WR� EH� WUDQVIHUUHG�� DOO�PRQH\V� GHSRVLWHG� LQ� WKH� 5HIXQGLQJ�$FFRXQW� WR� WKH� (VFURZ�
7UXVWHH�IRU�GHSRVLW� LQ�WKH�(VFURZ�)XQG�� �6XFK�PRQH\V�ZLOO�EH�KHOG�LQ�WKH�(VFURZ�)XQG��DQG�ZLOO�EH�LQYHVWHG�DQG�
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GLVEXUVHG�WR�SD\�WKH�SULQFLSDO�RI�DQG�SUHPLXP��LI�DQ\��DQG�LQWHUHVW�RQ�WKH�5HIXQGHG�%RQGV�DV�SURYLGHG�LQ�WKH�(VFURZ�
$JUHHPHQW��

Project Accounts�� � $� SRUWLRQ� RI� WKH� SURFHHGV� RI� WKH� 6HULHV� :��� %RQGV� ZLOO� EH� GHSRVLWHG� LQWR� �L�� WKH�
³%ORRPLQJWRQ�&DPSXV����)UDQNOLQ�+DOO�$FFRXQW´��DQG��LL�� WKH�³1RUWKZHVW�&DPSXV����$UWV�DQG�6FLHQFHV�%XLOGLQJ�
$FFRXQW´���$PRXQWV�LQ�HDFK�VXFK�$FFRXQW�ZLOO�EH�DSSOLHG�RQO\�WRZDUG�WKH�FRVW�RI��RU�WR�UHLPEXUVH�WKH�8QLYHUVLW\�IRU�
SD\PHQW�WKHUHWRIRUH�PDGH�E\�LW�RQ�DFFRXQW�RI��DQ\�SRUWLRQ�RI�WKH�*UHHQ�%RQG�3URMHFWV�IRU�ZKLFK�VXFK�$FFRXQW�LV�
FUHDWHG���8SRQ�WKH�FRPSOHWLRQ�RI�DQ\�SRUWLRQ�RI�WKH�*UHHQ�%RQG�3URMHFWV�IRU�ZKLFK�DQ\�VXFK�$FFRXQW�LV�FUHDWHG��DQ\�
EDODQFH�RI�PRQH\V�LQ�VXFK�$FFRXQW�PD\��DW�WKH�RSWLRQ�RI�WKH�8QLYHUVLW\��EH��L��DSSOLHG�WR�SD\�RWKHU�FRVWV�DVVRFLDWHG�
ZLWK� VXFK� SRUWLRQ� RI� WKH� *UHHQ� %RQG� 3URMHFWV�� WR� WKH� H[WHQW� SHUPLWWHG� XQGHU� IHGHUDO� WD[� ODZV� DQG� UHJXODWLRQV��
�LL��WUDQVIHUUHG� WR� WKH�6HULHV�:��� ,QWHUHVW�$FFRXQW�RI� WKH�6LQNLQJ�)XQG� WR�SD\� LQWHUHVW� RQ� WKH�6HULHV�:���%RQGV��
�LLL��WUDQVIHUUHG�WR�WKH�6HULHV�:���3ULQFLSDO�$FFRXQW�RI�WKH�6LQNLQJ�)XQG�WR�SD\�SULQFLSDO�RI�WKH�6HULHV�:���%RQGV��
�LY��GHSRVLWHG�LQ�WKH�5HEDWH�)XQG��RU��Y��WUDQVIHUUHG�WR�DQ�DGGLWLRQDO�SURMHFW�DFFRXQW�DV�SURYLGHG�LQ�WKH�,QGHQWXUH�DQG�
WKH�5HEDWH�$JUHHPHQW��

,I� DW� DQ\� WLPH� LW� EHFRPHV� LPSRVVLEOH� RU� LPSUDFWLFDO� IRU� WKH�8QLYHUVLW\� WR� H[SHQG�PRQH\V� GHSRVLWHG� LQ� D�
3URMHFW�$FFRXQW�� WKH�8QLYHUVLW\�PD\� WUDQVIHU�VXFK�PRQH\V� WR�D�QHZ�DFFRXQW� IRU�D�GLIIHUHQW�SURMHFW� LQ�DFFRUGDQFH�
ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�,QGHQWXUH�DQG�WKH�5HEDWH�$JUHHPHQW��

Expense Account.� �$�SRUWLRQ�RI� WKH�SURFHHGV�RI� WKH�6HULHV�:�%RQGV�ZLOO�EH�GHSRVLWHG�LQWR�WKH�³([SHQVH�
$FFRXQW´�� �0RQH\V� RQ� GHSRVLW� LQ� WKH�([SHQVH�$FFRXQW�ZLOO� EH� DSSOLHG� WR� SD\� WKH� FRVWV� RI� LVVXLQJ� WKH�6HULHV�:�
%RQGV�DQG�UHIXQGLQJ�WKH�5HIXQGLQJ�%RQGV���$Q\�PRQH\V�UHPDLQLQJ�LQ�WKH�([SHQVH�$FFRXQW�RQ�-XO\�����������ZLOO�
EH�WUDQVIHUUHG��DW�WKH�RSWLRQ�RI�WKH�8QLYHUVLW\��WR�HLWKHU�WKH�(DUQLQJV�$FFRXQW��WKH�6HULHV�:���,QWHUHVW�$FFRXQW�RU�WKH�
6HULHV�:���,QWHUHVW�$FFRXQW�RI�WKH�6LQNLQJ�)XQG�RU�7KH�7UXVWHHV�RI�,QGLDQD�8QLYHUVLW\�6HULHV�:�5HEDWH�)XQG��WKH�
³5HEDWH�)XQG´��FUHDWHG�XQGHU�WKH�5HEDWH�$JUHHPHQW����

Earnings Account.� �0RQH\V�RQ�GHSRVLW� LQ�WKH�6HULHV�:�3URMHFW�)XQG�DQG�DOO� WKH�DFFRXQWV�WKHUHRI��H[FHSW�
WKH�5HIXQGLQJ�$FFRXQW�ZLOO�EH�LQYHVWHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�5HEDWH�$JUHHPHQW��DQG�LQFRPH�RU�
ORVVHV�UHVXOWLQJ�IURP�VXFK�LQYHVWPHQWV�ZLOO�EH�FUHGLWHG�RU�GHELWHG�WR�WKH�³(DUQLQJV�$FFRXQW´���0RQH\V�RQ�GHSRVLW�LQ�
WKH� (DUQLQJV� $FFRXQW� ZLOO�� DW� WKH� RSWLRQ� RI� WKH� 8QLYHUVLW\�� EH� �L��DSSOLHG� WR� WKH� SD\PHQW� RI� WKH� FRVWV� RI� �RU� WR�
UHLPEXUVH�WKH�8QLYHUVLW\�IRU�SD\PHQW�SUHYLRXVO\�PDGH�E\�LW�RQ�DFFRXQW�RI��DQ\�RI�WKH�*UHHQ�%RQG�3URMHFWV�RU�WKH�
FRVWV�RI�LVVXLQJ�WKH�6HULHV�:�%RQGV��LQFOXGLQJ�DQ\�LQYHVWPHQW�PDQDJHPHQW�IHHV����LL��WUDQVIHUUHG�WR�WKH�6HULHV�:���
,QWHUHVW�$FFRXQW�RU�WKH�6HULHV�:���,QWHUHVW�$FFRXQW�RI�WKH�6LQNLQJ�)XQG�WR�SD\�LQWHUHVW�RQ�WKH�DSSOLFDEOH�6HULHV�:�
%RQGV�RU��LLL��GHSRVLWHG�LQWR�WKH�5HEDWH�)XQG��

$GGLWLRQDO�6HFXULW\�

$W�DQ\�WLPH�E\�D�6XSSOHPHQWDO�,QGHQWXUH��WKH�8QLYHUVLW\�PD\�SOHGJH��DVVLJQ�RU�JUDQW�D�VHFXULW\�LQWHUHVW�LQ�
RU�OLHQ�RQ�DQ\�DGGLWLRQDO�IXQGV�RU�VRXUFH�RI�UHJXODU�LQFRPH�RI�WKH�8QLYHUVLW\�WR�WKH�7UXVWHH�IRU�WKH�VHFXULW\�RI�WKH�
%RQGV�� IUHH� DQG� FOHDU� RI� DQ\� HTXDO� RU� SULRU� VHFXULW\� LQWHUHVW� RU� OLHQ�� �$Q\� VXFK� 6XSSOHPHQWDO� ,QGHQWXUH�PXVW� EH�
DFFRPSDQLHG�E\� DQ�RSLQLRQ�RI�QDWLRQDOO\� UHFRJQL]HG�ERQG�FRXQVHO� WKDW� WKH�SOHGJH�RI� DGGLWLRQDO� VHFXULW\� LV� YDOLG��
ELQGLQJ�DQG�HIIHFWLYH���8SRQ�VXFK�D�6XSSOHPHQWDO�,QGHQWXUH�EHLQJ�GHOLYHUHG��WKH�DPRXQW�RI�WKH�DGGLWLRQDO�LQFRPH�
SOHGJHG� WKHUHE\�DV� WR�ZKLFK� WKH�6XSSOHPHQWDO� ,QGHQWXUH�DSSOLHV�ZLOO�EH�DGGHG� WR� WKH�DPRXQW�RI�6WXGHQW�)HHV� IRU�
SXUSRVHV�RI�FRPSXWLQJ�WKH�DPRXQW�RI�$GGLWLRQDO�%RQGV�ZKLFK�PD\�EH�LVVXHG��

3DUWLDO�5HOHDVH�RI�/LHQ�RQ�6WXGHQW�)HHV�

7KH� 8QLYHUVLW\�� IURP� WLPH� WR� WLPH�� KDV� WKH� ULJKW� WR� LQFXU� RWKHU� LQGHEWHGQHVV� SXUVXDQW� WR� SURYLVLRQV� RI�
,QGLDQD�ODZ�RWKHU� WKDQ�WKH�$FW��ZKLFK�LQGHEWHGQHVV�PD\�EH�SD\DEOH�IURP�D�SDUWLFXODU�IHH�RU�IHHV�RU�RWKHU�FKDUJHV�
PDGH�WR�VWXGHQWV�DWWHQGLQJ�,QGLDQD�8QLYHUVLW\��ZKLFK�IHHV�RU�FKDUJHV�PD\�EH�6WXGHQW�)HHV���7KH�8QLYHUVLW\�DQG�WKH�
7UXVWHH�PD\��IURP�WLPH�WR�WLPH��HQWHU�LQWR�D�6XSSOHPHQWDO�,QGHQWXUH�IRU�WKH�SXUSRVH�RI�UHOHDVLQJ�VDLG�IHHV�RU�FKDUJHV�
IURP�WKH� OLHQ�RI� WKH�,QGHQWXUH�DQG�H[FOXGLQJ�VDLG�IHHV�RU�FKDUJHV�FRQVWLWXWLQJ�6WXGHQW�)HHV�IURP�WKH�GHILQLWLRQ�RI�
6WXGHQW�)HHV�LQ�WKH�,QGHQWXUH��LI�DFWXDO�6WXGHQW�)HHV�UHFHLYHG�E\�WKH�8QLYHUVLW\�GXULQJ�WKH�SUHFHGLQJ�)LVFDO�<HDU��
OHVV�WKRVH�IHHV�DQG�FKDUJHV�WR�EH�UHPRYHG�IURP�WKH�GHILQLWLRQ�RI�6WXGHQW�)HHV�DQG�IURP�WKH�OLHQ�RI�WKH�,QGHQWXUH��DUH�
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HTXDO�WR�RU�JUHDWHU�WKDQ�ILYH�WLPHV�0D[LPXP�$QQXDO�'HEW�6HUYLFH�WR�EHFRPH�GXH�LQ�WKH�VXFFHHGLQJ�)LVFDO�<HDUV�IRU�
WKH�SD\PHQW�RI�SULQFLSDO�DQG�LQWHUHVW�FKDUJHV�RQ�3DULW\�%RQGV�2XWVWDQGLQJ��

&RYHQDQWV�RI�8QLYHUVLW\�

,Q�WKH�,QGHQWXUH��WKH�8QLYHUVLW\�FRYHQDQWV��DPRQJ�RWKHU�WKLQJV��

� �D�� WR� SD\� WKH� LQWHUHVW� RQ� DQG� SULQFLSDO� RI� WKH� %RQGV�� LQFOXGLQJ� WKH� 6HULHV� :� %RQGV��
DFFRUGLQJ�WR�WKH�WHUPV�WKHUHRI�DQG�RI�WKH�,QGHQWXUH��

� �E�� WR�SD\�DOO�WKH�FRVWV��FKDUJHV�DQG�H[SHQVHV��LQFOXGLQJ�UHDVRQDEOH�DWWRUQH\�IHHV��UHDVRQDEO\�
LQFXUUHG�RU�SDLG�E\�WKH�7UXVWHH�RU�DQ\�%RQGKROGHU��EHFDXVH�RI�WKH�IDLOXUH�RQ�WKH�SDUW�RI�WKH�8QLYHUVLW\�WR�
SHUIRUP�� FRPSO\� ZLWK� DQG� DELGH� ZLWK� HDFK� DQG� HYHU\� RI� WKH� VWLSXODWLRQV�� DJUHHPHQWV�� FRQGLWLRQV� DQG�
FRYHQDQWV�RI�WKH�%RQGV��LQFOXGLQJ�WKH�6HULHV�:�%RQGV��DQG�WKH�,QGHQWXUH��RU�HLWKHU�RI�WKHP��

� �F�� WR� RSHUDWH� ,QGLDQD� 8QLYHUVLW\� DQG� LWV� LQVWUXFWLRQDO� SURJUDP� WR� WKH� H[WHQW� WKDW� LW� ZLOO�
FRQWLQXH� WR� EH� DEOH� WR� DVVHVV�� FKDUJH� DQG� FROOHFW� 6WXGHQW� )HHV� DGHTXDWH� WR� PHHW� LWV� REOLJDWLRQV� DQG�
FRYHQDQWV�XQGHU�WKH�,QGHQWXUH��

� �G�� WR�HVWDEOLVK�DQG�FROOHFW�6WXGHQW�)HHV�VR�DV�WR�JHQHUDWH�LQ�HDFK�)LVFDO�<HDU�DPRXQWV�HTXDO�
WR�QR� OHVV� WKDQ� WKH�VXP�RI�� � �L��DQ�DPRXQW�HTXDO� WR������ WLPHV�WKH�$QQXDO�'HEW�6HUYLFH�5HTXLUHPHQW� IRU�
VXFK�)LVFDO�<HDU��SURYLGHG� WKDW� LI� WKH� UDWH�RI� LQWHUHVW�ERUQH�E\�DQ\�9DULDEOH�5DWH�%RQG� LV� IL[HG� IRU�VXFK�
)LVFDO�<HDU�DW�D�VLQJOH�UDWH�RI�LQWHUHVW��VXFK�9DULDEOH�5DWH�%RQGV�ZLOO�EH�WUHDWHG�DV�)L[HG�5DWH�%RQGV�IRU�WKH�
SXUSRVHV�RI�WKH�$QQXDO�'HEW�6HUYLFH�5HTXLUHPHQW�FDOFXODWLRQ���LL��WKH�DPRXQW�� LI�DQ\��WR�EH�SDLG�LQWR�WKH�
5HVHUYH�)XQG�RU�WR�EH�SDLG�WR�DQ\�SURYLGHU�RI�D�5HVHUYH�)XQG�&UHGLW�,QVWUXPHQW�ZLWK�UHVSHFW�WR�VXFK�)LVFDO�
<HDU�� DQG� �LLL��DQ\� RWKHU� DPRXQWV� WR� EH� SDLG� IURP� 6WXGHQW� )HHV� ZLWK� UHVSHFW� WR� VXFK� )LVFDO� <HDU� LQ�
DFFRUGDQFH�ZLWK�WKH�,QGHQWXUH��DQG�WR�DGRSW�DQ�DQQXDO�EXGJHW�IRU�HDFK�)LVFDO�<HDU�VHWWLQJ�IRUWK�WKH�DERYH�
LWHPV��

� �H�� WR�NHHS�DQG�PDLQWDLQ�DFFXUDWH�ERRNV�DQG�UHFRUGV�UHODWLQJ�WR�WKH�FROOHFWLRQ�RI�6WXGHQW�)HHV�
DQG� WKH� DOORFDWLRQ� WKHUHRI�� WKH� HQUROOPHQW� RI� VWXGHQWV� DW� ,QGLDQD� 8QLYHUVLW\� DQG� WKH� SD\PHQWV� LQWR� WKH�
6LQNLQJ�)XQG�DQG�5HVHUYH�)XQG��ZKLFK�VDLG�ERRNV�DQG�UHFRUGV�ZLOO�EH�RSHQHG�IRU�LQVSHFWLRQ�E\�DQ\�KROGHU�
RI�WKH�%RQGV�DW�DQ\�UHDVRQDEOH�WLPH��

� �I�� WR� IXUQLVK� WR� WKH� 7UXVWHH� DQG� DQ\� RZQHU� RI� DW� OHDVW� ����������� LQ� DJJUHJDWH� SULQFLSDO�
DPRXQW�RI�%RQGV�UHTXHVWLQJ�WKH�VDPH�LQ�ZULWLQJ��QRW�ODWHU�WKDQ�����GD\V�DIWHU�WKH�FORVH�RI�HDFK�)LVFDO�<HDU��
FRSLHV�RI�UHSRUWV��FHUWLILHG�E\�WKH�7UHDVXUHU�RI� WKH�8QLYHUVLW\��UHIOHFWLQJ�LQ�UHDVRQDEOH�GHWDLO� WKH�VWDWXV�RI�
WKH�ERRNV�DQG�UHFRUGV�GHVFULEHG�LQ�FODXVH��H��DERYH��

� �J�� WKDW�LW�ZLOO�QRW�SHUPLW�WKH�3URMHFWV�WR�EH�XVHG�LQ�DQ\�PDQQHU�WKDW�ZRXOG�UHVXOW�LQ�WKH�ORVV�
RI�WKH�H[FOXVLRQ�RI�LQWHUHVW�RQ�WKH�6HULHV�:�%RQGV�RU�WKH�5HIXQGHG�%RQGV�IURP�JURVV�LQFRPH�IRU�IHGHUDO�
LQFRPH� WD[� SXUSRVHV� XQGHU� 6HFWLRQ����� RI� WKH� &RGH� DV� FXUUHQWO\� LQ� HIIHFW�� QRU� ZLOO� LW� DFW� LQ� DQ\� RWKHU�
PDQQHU�ZKLFK�ZRXOG�DGYHUVHO\�DIIHFW�WKH�H[FOXVLRQ�IURP�JURVV�LQFRPH�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV�RI�
LQWHUHVW� RQ� WKH� 6HULHV�:�%RQGV�� EDVHG� RQ� FXUUHQW� ODZ� LQ� HIIHFW� RQ� WKH� GDWH� RI� GHOLYHU\� RI� WKH�6HULHV�:�
%RQGV�RU�WKH�5HIXQGHG�%RQGV��

� �K�� WKDW�LW�DQG�WKH�7UXVWHH�ZLOO�QRW�PDNH�DQ\�LQYHVWPHQW�RU�GR�DQ\�RWKHU�DFW�RU�WKLQJ�GXULQJ�
WKH� SHULRG� WKDW� DQ\�6HULHV�:�%RQGV� DUH�2XWVWDQGLQJ�XQGHU� WKH� ,QGHQWXUH�ZKLFK�ZRXOG� FDXVH� DQ\�RI� WKH�
6HULHV�:�%RQGV�RU�WKH�5HIXQGHG�%RQGV�WR�EHFRPH�RU�EH�FODVVLILHG�DV�DUELWUDJH�ERQGV�ZLWKLQ�WKH�PHDQLQJ�
RI�6HFWLRQ�����RI�WKH�&RGH��SURYLGHG��KRZHYHU��LW�ZLOO�QRW�EH�DQ�HYHQW�RI�GHIDXOW�XQGHU�WKH�,QGHQWXUH�LI�WKH�
LQWHUHVW� RQ� WKH�6HULHV�:�%RQGV�EHFRPHV� LQFOXGDEOH� LQ� JURVV� LQFRPH� IRU� IHGHUDO� LQFRPH� WD[� SXUSRVHV� RU�
RWKHUZLVH�VXEMHFW�WR�IHGHUDO�LQFRPH�WD[HV�SXUVXDQW�WR�DQ\�SURYLVLRQ�RI�WKH�&RGH�ZKLFK�LV�QRW�FXUUHQWO\�LQ�
HIIHFW�DQG�LQ�H[LVWHQFH�RQ�WKH�GDWH�RI�LVVXDQFH�RI�WKH�6HULHV�:�%RQGV��DQG�
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� �L�� WR�GR�DQ\�DQG�DOO�WKLQJV�QHFHVVDU\�LQ�RUGHU�WR�PDLQWDLQ�WKH�SOHGJH��DVVLJQPHQW�DQG�JUDQW�
RI� D� OLHQ� RQ� DQG� VHFXULW\� LQWHUHVW� LQ� WKH� 3OHGJHG� )XQGV� DV� YDOLG�� ELQGLQJ�� HIIHFWLYH� DQG� SHUIHFWHG�� DOO� DV�
SURYLGHG�LQ�WKH�,QGHQWXUH��

2WKHU�,QGHEWHGQHVV�

([FHSW�WR�WKH�H[WHQW�SHUPLWWHG�LQ�WKH�,QGHQWXUH�IRU�WKH�LVVXDQFH�RI�$GGLWLRQDO�%RQGV��ERWK�3DULW\�%RQGV�DQG�
6XERUGLQDWHG�%RQGV���IRU�VR�ORQJ�DV�DQ\�RI�WKH�%RQGV�DUH�RXWVWDQGLQJ��WKH�8QLYHUVLW\�ZLOO�QRW�LVVXH�ERQGV�RU�RWKHU�
HYLGHQFHV�RI�LQGHEWHGQHVV�RU�HQWHU�LQWR�OHDVHV�WKDW�DUH�SULRU�WR�RU�RQ�D�SDULW\�ZLWK�WKH�%RQGV��EXW�PD\�LVVXH�ERQGV�RU�
RWKHU�HYLGHQFHV�RI�LQGHEWHGQHVV�IRU�DQ\�RI�WKH�SXUSRVHV�VHW�IRUWK�LQ�WKH�,QGHQWXUH�ZLWK�D�OLHQ�RQ�6WXGHQW�)HHV�WKDW�LV�
MXQLRU�WR�WKH�%RQGV��

,QYHVWPHQWV�

$OO� PRQH\V� RQ� GHSRVLW� LQ� WKH� )XQGV� HVWDEOLVKHG� XQGHU� WKH� ,QGHQWXUH� KHOG� E\� WKH� 8QLYHUVLW\� PD\� EH�
FRPPLQJOHG�IRU�LQYHVWPHQW�SXUSRVHV�ZLWK�WKH�8QLYHUVLW\¶V�RWKHU�LQYHVWPHQWV�DQG�LQYHVWHG�DV�SHUPLWWHG�E\�ODZ���7KH�
)XQGV�KHOG�E\�WKH�7UXVWHH�ZLOO�EH�LQYHVWHG�E\�WKH�7UXVWHH�DV�GLUHFWHG�E\�WKH�8QLYHUVLW\� LQ�3HUPLWWHG�,QYHVWPHQWV���
,QWHUHVW�HDUQHG�RU�JDLQV�RU�ORVVHV�UHDOL]HG�RQ�)XQGV�KHOG�E\�WKH�7UXVWHH�ZLOO�EH�FUHGLWHG�RU�GHELWHG�WR�WKH�)XQG�LQ�
ZKLFK�LW�LV�HDUQHG��H[FHSW�WKDW�LQWHUHVW�HDUQHG�RU�JDLQV�UHDOL]HG�RQ�DQ\�DPRXQW�KHOG�LQ�WKH�5HVHUYH�)XQG�IURP�WLPH�WR�
WLPH�ZLOO�EH�FUHGLWHG�WR�WKH�6LQNLQJ�)XQG��DV�GHVFULEHG�DERYH��

7KH������3URMHFW�)XQG�DQG�5HEDWH�)XQG�ZLOO�EH�PDQDJHG�SXUVXDQW�WR�WKH�5HEDWH�$JUHHPHQW�DQG�LQYHVWHG�
DV�SHUPLWWHG�E\�ODZ���,QYHVWPHQW�LQFRPH�RQ�VXFK�IXQGV�ZLOO�EH�UHWDLQHG�WKHUHLQ��H[FHSW�WKDW�LQYHVWPHQW�LQFRPH�RQ�
DPRXQWV�LQ�WKH������3URMHFW�)XQG�PD\�EH�WUDQVIHUUHG�WR�WKH�6LQNLQJ�)XQG�RU�WKH�5HEDWH�)XQG��

'HIDXOWV�DQG�5HPHGLHV�

$Q\�RI�WKH�IROORZLQJ�HYHQWV�LV�DQ�³(YHQW�RI�'HIDXOW´�XQGHU�WKH�,QGHQWXUH��

� �D�� GHIDXOW�LV�PDGH�LQ�WKH�SD\PHQW�E\�WKH�8QLYHUVLW\�RI�WKH�SULQFLSDO�RI�DQ\�RQH�RU�PRUH�RI�
WKH�%RQGV�ZKHQ�WKH�VDPH�EHFRPHV�GXH�DQG�SD\DEOH�E\�ODSVH�RI�WLPH��E\�FDOO�IRU�UHGHPSWLRQ�RU�RWKHUZLVH��
RU�

� �E�� GHIDXOW� LV�PDGH� LQ� WKH� SD\PHQW� E\� WKH�8QLYHUVLW\� RI� DQ\� LQWHUHVW� RQ� DQ\� RQH� RU�PRUH�
%RQGV�ZKHQ�WKH�VDPH�EHFRPHV�GXH�DQG�SD\DEOH�DV�WKHUHLQ�H[SUHVVHG��RU�

� �F�� GHIDXOW�LV�PDGH�E\�WKH�8QLYHUVLW\�RU�DQ\�RI�LWV�RIILFHUV�LQ�WKH�SHUIRUPDQFH�RI�DQ\�RI�WKH�
RWKHU�FRYHQDQWV��FRQGLWLRQV�RU�REOLJDWLRQV�LQ�WKH�%RQGV�RU�LQ�WKH�,QGHQWXUH�H[SUHVVHG�DQG�VXFK�GHIDXOW�LV�QRW�
UHPHGLHG�ZLWKLQ����GD\V�DIWHU�ZULWWHQ�QRWLFH�WR�GR�VR�IURP�WKH�7UXVWHH��ZKLFK�PD\�VHUYH�VXFK�QRWLFH�LQ�LWV�
GLVFUHWLRQ�DQG�ZLOO�VHUYH�WKH�VDPH�DW�WKH�ZULWWHQ�UHTXHVW�RI�WKH�KROGHUV�RI�QRW�OHVV�WKDQ�����LQ�WKH�SULQFLSDO�
DPRXQW�RI�%RQGV�WKHQ�RXWVWDQGLQJ�XQGHU�WKH�,QGHQWXUH�RU�RI�WKH�SURYLGHU�RI�DQ\�&UHGLW�6XSSRUW�,QVWUXPHQW�
RU�D�5HVHUYH�)XQG�&UHGLW�,QVWUXPHQW��RU�

� �G�� WKH�8QLYHUVLW\��L��DGPLWV�LQ�ZULWLQJ�LWV�LQDELOLW\�WR�SD\�LWV�GHEWV�JHQHUDOO\�DV�WKH\�EHFRPH�
GXH���LL��KDV�DQ�RUGHU�IRU� UHOLHI�HQWHUHG� LQ�DQ\�FDVH�FRPPHQFHG�E\�RU�DJDLQVW� LW�XQGHU�IHGHUDO�EDQNUXSWF\�
ODZV�� �LLL��FRPPHQFHV� D� SURFHHGLQJ� XQGHU� DQ\� IHGHUDO� RU� VWDWH� EDQNUXSWF\�� LQVROYHQF\�� UHRUJDQL]DWLRQ� RU�
VLPLODU� ODZV�� RU� KDV� VXFK� D� SURFHHGLQJ� FRPPHQFHG� DJDLQVW� LW� DQG� KDV� HLWKHU� DQ� RUGHU� RI� LQVROYHQF\� RU�
UHRUJDQL]DWLRQ� HQWHUHG� DJDLQVW� LW� RU� KDV� WKH� SURFHHGLQJ� UHPDLQ� XQGLVPLVVHG� DQG� XQVWDJHG� IRU� ���GD\V��
�LY��PDNHV�DQ�DVVLJQPHQW�IRU�WKH�EHQHILW�RI�FUHGLWRUV��RU��Y��KDV�D�UHFHLYHU�RU�WUXVWHH�DSSRLQWHG�IRU�LW�IRU�WKH�
ZKROH�RU�VXEVWDQWLDO�SDUW�RI�LWV�SURSHUW\��

8SRQ�DQ\�(YHQW�RI�'HIDXOW��WKH�7UXVWHH�PD\��LQ�LWV�GLVFUHWLRQ��DQG��XSRQ�WKH�ZULWWHQ�UHTXHVW�RI�WKH�KROGHUV�
RI� ���� LQ� SULQFLSDO� DPRXQW� RI� WKH�%RQGV� WKHQ�2XWVWDQGLQJ� RU� WKH� SURYLGHU� RI� DQ\�&UHGLW� 6XSSRUW� ,QVWUXPHQW� RU�
5HVHUYH�)XQG�&UHGLW�,QVWUXPHQW�DQG�XSRQ�EHLQJ�LQGHPQLILHG�WR�LWV�VDWLVIDFWLRQ�E\�WKH�SDUW\�UHTXHVWLQJ�VXFK�DFWLRQ��
ZLOO�SURFHHG�WR�SURWHFW�DQG�HQIRUFH�LWV�ULJKWV�DQG�WKH�ULJKWV�RI�WKH�KROGHUV�RI�WKH�%RQGV�E\�VXLW�RU�VXLWV�DW�ODZ�RU�LQ�



'���

HTXLW\��ZKHWKHU�IRU�WKH�VSHFLILF�SHUIRUPDQFH�RI�DQ\�FRYHQDQW�RU�DJUHHPHQW�LQ�WKH�,QGHQWXUH��RU�LQ�H[HFXWLRQ�RU�DLG�RI�
DQ\�SRZHU�JUDQWHG� LQ� WKH� ,QGHQWXUH�� RU� IRU� WKH� HQIRUFHPHQW�RI� DQ\�RWKHU�SURSHU� OHJDO� RU� HTXLWDEOH� UHPHG\�DV� WKH�
7UXVWHH��EHLQJ�DGYLVHG�E\�WKH�FRXQVHO��GHHPV�PRVW�HIIHFWXDO�WR�SURWHFW�DQG�HQIRUFH�LWV�ULJKWV�DQG�WKH�ULJKWV�RI�VXFK�
KROGHUV�RI�WKH�%RQGV��

$OO�ULJKWV�RI�DFWLRQ�XQGHU�RU�LQ�UHVSHFW�RI�WKH�,QGHQWXUH�PD\�EH�H[HUFLVHG�RQO\�E\�WKH�7UXVWHH�DQG�QR�KROGHU�
RI�DQ\�%RQG�ZLOO�KDYH�DQ\�ULJKW�WR�LQVWLWXWH�DQ\�VXLW��DFWLRQ�RU�SURFHHGLQJ�DW�ODZ�RU�LQ�HTXLW\�IRU�DQ\�UHPHG\�XQGHU�
WKH� ,QGHQWXUH� RU� E\� UHDVRQ� RI� WKH� ,QGHQWXUH�� XQOHVV� DQG� XQWLO� WKH�7UXVWHH� KDV� UHFHLYHG� WKH�ZULWWHQ� UHTXHVW� RI� WKH�
KROGHUV� RI� QRW� OHVV� WKDQ� ���� LQ� SULQFLSDO� DPRXQW� RI� WKH�%RQGV� WKHQ�2XWVWDQGLQJ� �RU� DQ\� SURYLGHU� RI� DQ\�&UHGLW�
6XSSRUW� ,QVWUXPHQW� RU� 5HVHUYH� )XQG� &UHGLW� ,QVWUXPHQW� WR� WKH� H[WHQW� SURYLGHG� LQ� WKH� DSSOLFDEOH� 6XSSOHPHQWDO�
,QGHQWXUH��DQG�KDV�EHHQ�RIIHUHG�UHDVRQDEOH�LQGHPQLW\�DQG�KDV�UHIXVHG�RU�IRU����GD\V�WKHUHDIWHU�QHJOHFWHG�WR�LQVWLWXWH�
VXFK�VXLW��DFWLRQ�RU�SURFHHGLQJ���7KH�PDNLQJ�RI�VXFK�UHTXHVW�DQG�WKH�IXUQLVKLQJ�RI�VXFK�LQGHPQLW\�DUH�LQ�HDFK�FDVH�
FRQGLWLRQV�SUHFHGHQW�WR�WKH�H[HFXWLRQ�DQG�HQIRUFHPHQW�E\�DQ\�VXFK�KROGHU�RI�WKH�SRZHUV�DQG�UHPHGLHV�JLYHQ�WR�WKH�
7UXVWHH�XQGHU� WKH� ,QGHQWXUH�DQG� WR� WKH� LQVWLWXWLRQ� DQG�PDLQWHQDQFH�E\� DQ\� VXFK�KROGHU�RI� DQ\� DFWLRQ�RU� FDXVH�RI�
DFWLRQ�IRU�DQ\�UHPHG\�XQGHU�WKH�,QGHQWXUH���7KH�7UXVWHH�PD\��LQ�LWV�GLVFUHWLRQ��DQG��ZKHQ�WKHUHXQWR�GXO\�UHTXHVWHG�
LQ�ZULWLQJ�E\�WKH�KROGHUV�RI�DW�OHDVW�����LQ�SULQFLSDO�DPRXQW�RI�WKH�%RQGV�WKHQ�2XWVWDQGLQJ�RU�WKH�SURYLGHU�RI�DQ\�
&UHGLW� 6XSSRUW� ,QVWUXPHQW� RU� 5HVHUYH� )XQG� &UHGLW� ,QVWUXPHQW� DQG� IXUQLVKHG� LQGHPQLW\� VDWLVIDFWRU\� WR� LW� DJDLQVW�
H[SHQVHV��FKDUJHV�DQG�OLDELOLWLHV��ZLOO�WDNH�GHIDXOW�RQ�WKH�SDUW�RI�WKH�8QLYHUVLW\�DV�WKH�7UXVWHH�PD\�GHHP�H[SHGLHQW�LQ�
WKH�LQWHUHVW�RI�WKH�KROGHUV�RI�WKH�%RQGV�2XWVWDQGLQJ����

7KH�,QGHQWXUH�DSSRLQWV�WKH�7UXVWHH�WKH�VSHFLDO�DJHQW�DQG�UHSUHVHQWDWLYH�RI�WKH�KROGHUV�RI�%RQGV�DQG�YHVWV�
ZLWK�WKH�7UXVWHH�IXOO�SRZHU�LQ�WKHLU�EHKDOI�WR�HIIHFW�DQG�HQIRUFH�WKH�,QGHQWXUH�IRU�WKHLU�EHQHILW�DV�SURYLGHG�WKHUHLQ���
+RZHYHU��WKH�KROGHUV�RI�����RU�PRUH�LQ�SULQFLSDO�DPRXQW�RI�WKH�%RQGV�WKHQ�RXWVWDQGLQJ��LQ�FDVH�RI�DQ\�(YHQW�RI�
'HIDXOW��RU�RI�DQ\�RWKHU�HYHQW�HQWLWOLQJ�WKH�7UXVWHH�WR�SURFHHG�XQGHU�WKH�,QGHQWXUH��ZLOO�KDYH�WKH�ULJKW�IURP�WLPH�WR�
WLPH� WR� GLUHFW� DQG� FRQWURO� WKH� PHWKRG� DQG� SODFH� RI� FRQGXFWLQJ� DQ\� DQG� DOO� SURFHHGLQJV� E\� WKH� 7UXVWHH� IRU� WKH�
HQIRUFHPHQW�RI�DQ\�RI�WKH�SURYLVLRQV�RI�WKH�,QGHQWXUH�RU�IRU�WKH�DSSRLQWPHQW�RI�D�UHFHLYHU�DQG�DQ\�RWKHU�SURFHHGLQJV�
WDNHQ�E\�YLUWXH�RI�DQ\�SURYLVLRQV�RI�WKH�,QGHQWXUH��

8QOHVV� DQ� (YHQW� RI� 'HIDXOW� KDV� RFFXUUHG� DQG� KDV� QRW� EHHQ� FXUHG�� WKH� 8QLYHUVLW\� ZLOO� UHPDLQ� LQ� IXOO�
SRVVHVVLRQ�DQG�FRQWURO�RI�WKH�6WXGHQW�)HHV���8SRQ�WKH�RFFXUUHQFH�RI�DQ�(YHQW�RI�'HIDXOW��WKH�7UXVWHH�ZLOO�KDYH�WKH�
ULJKW��XSRQ�D�GHPDQG�WR�WKH�8QLYHUVLW\��WR�KDYH�DOO�6WXGHQW�)HHV�GHSRVLWHG��DV�WKH\�DUH�FROOHFWHG��LQ�D�6WXGHQW�)HH�
)XQG� FUHDWHG�E\� WKH� ,QGHQWXUH� WR� EH�PDLQWDLQHG�E\� WKH�7UXVWHH�� WR� LQYHVW� WKDW� )XQG� LQ�3HUPLWWHG� ,QYHVWPHQWV�� WR�
DSSO\� DPRXQWV� LQ� WKH� )XQG� WR� WKH� SD\PHQW� RI� SULQFLSDO� RI� RU� LQWHUHVW� RQ� WKH� %RQGV� DQG� WKH�PDLQWHQDQFH� RI� WKH�
5HVHUYH� )XQG� DQG� WR� UHPLW� DOO� RWKHU� DPRXQWV� LQ� WKH� )XQG� QRW� QHHGHG� WR� EH� KHOG� DVLGH� IRU� WKRVH� SXUSRVHV� WR� WKH�
8QLYHUVLW\��

'HIHDVDQFH�

,I�����WKH�8QLYHUVLW\�SD\V��RU�FDXVHV�WR�EH�SDLG��RU�WKHUH�LV�RWKHUZLVH�SDLG�WR�WKH�KROGHUV�RI�DOO�%RQGV��WKH�
SULQFLSDO�RI�DQG�WKH�DSSOLFDEOH�UHGHPSWLRQ�SUHPLXP��LI�DQ\��DQG�LQWHUHVW�GXH�RU�WR�EHFRPH�GXH�WKHUHRQ��DW�WKH�WLPHV�
DQG�LQ�WKH�PDQQHU�VWLSXODWHG�WKHUHLQ�DQG�LQ�WKH�,QGHQWXUH������WKH�8QLYHUVLW\�SD\V�DOO�H[SHQVHV�DQG�IHHV�RI�WKH�7UXVWHH�
DQG�DQ\�3D\LQJ�$JHQW������WKH�8QLYHUVLW\�NHHSV��SHUIRUPV�DQG�REVHUYHV�DOO�DQG�VLQJXODU�WKH�FRYHQDQWV�DQG�SURPLVHV�
LQ�WKH�%RQGV�DQG�LQ�WKH�,QGHQWXUH�H[SUHVVHG�DV�WR�EH�NHSW��SHUIRUPHG�DQG�REVHUYHG�E\�LW�RU�RQ�LWV�SDUW��DQG�����WKH�
8QLYHUVLW\�SD\V�RU�FDXVHV� WR�EH�SDLG�DOO� WKH�DPRXQWV�RZHG�XQGHU�DQ\�&UHGLW�6XSSRUW� ,QVWUXPHQW�RU�5HVHUYH�)XQG�
&UHGLW�,QVWDOOPHQW��WKHQ�WKH�SOHGJH�RI�3OHGJHG�)XQGV�DQG�RWKHU�PRQH\V�DQG�VHFXULWLHV�SOHGJHG�XQGHU�WKH�,QGHQWXUH�
DQG� DOO� FRYHQDQWV�� DJUHHPHQWV� DQG� RWKHU� REOLJDWLRQV� RI� WKH�8QLYHUVLW\� WR� WKH� %RQGKROGHUV��ZLOO� WKHUHXSRQ� FHDVH��
WHUPLQDWH�DQG�EHFRPH�YRLG�DQG�EH�GLVFKDUJHG�DQG�VDWLVILHG���,Q�VXFK�HYHQW��WKH�7UXVWHH�ZLOO�FDXVH�DQ�DFFRXQWLQJ�IRU�
VXFK� SHULRG� RU� SHULRGV� DV� LV� UHTXHVWHG� E\� WKH�8QLYHUVLW\� WR� EH� SUHSDUHG� DQG� ILOHG�ZLWK� WKH�8QLYHUVLW\�� DQG� XSRQ�
UHTXHVW� RI� WKH� 8QLYHUVLW\� ZLOO� H[HFXWH� DQG� GHOLYHU� DOO� VXFK� LQVWUXPHQWV� DV� PD\� EH� GHVLUDEOH� WR� HYLGHQFH� VXFK�
GLVFKDUJH�DQG�VDWLVIDFWLRQ��DQG� WKH�7UXVWHH�DQG� WKH�3D\LQJ�$JHQW�ZLOO�SD\�RYHU� WR�RU�GHOLYHU� WR� WKH�8QLYHUVLW\�DOO�
PRQH\V�RU�VHFXULWLHV�KHOG�E\�WKHP�SXUVXDQW�WR�WKH�,QGHQWXUH�ZKLFK�DUH�QRW�UHTXLUHG�IRU�WKH�SD\PHQW�RI�SULQFLSDO�RI��
DSSOLFDEOH�UHGHPSWLRQ�SUHPLXPV��LI�DQ\��DQG�LQWHUHVW�RQ�WKH�%RQGV���,I�WKH�8QLYHUVLW\�SD\V�RU�FDXVHV�WR�EH�SDLG��RU�
PDNHV� SURYLVLRQ� IRU� SD\PHQW� LQ� DFFRUGDQFH� ZLWK� WKH� ,QGHQWXUH�� WR� WKH� KROGHUV� RI� DOO� 2XWVWDQGLQJ� %RQGV� RI� D�
SDUWLFXODU�VHULHV��RU�RI�D�SDUWLFXODU�PDWXULW\�ZLWKLQ�D�VHULHV��WKH�SULQFLSDO�RI�DQG�WKH�DSSOLFDEOH�UHGHPSWLRQ�SUHPLXP��
LI�DQ\��DQG�WKH�LQWHUHVW�GXH�RU�WR�EHFRPH�GXH�WKHUHRQ��DW�WKH�WLPHV�DQG�LQ�WKH�PDQQHUV�VWLSXODWHG�WKHUHLQ�DQG�LQ�WKH�
,QGHQWXUH�� VXFK�%RQGV�ZLOO� FHDVH� WR� EH� HQWLWOHG� WR� DQ\� OLHQ�� EHQHILW� RU� VHFXULW\� XQGHU� WKH� ,QGHQWXUH� �H[FHSW�ZLWK�



'���

UHVSHFW�WR�WKH�PRQH\V�RU�)HGHUDO�6HFXULWLHV�DQG�(VFURZHG�0XQLFLSDOV�GHSRVLWHG�DV�UHTXLUHG�E\�WKH�,QGHQWXUH��DQG�DOO�
FRYHQDQWV�� DJUHHPHQWV� DQG� REOLJDWLRQV� RI� WKH� 8QLYHUVLW\� WR� WKH� KROGHUV� RI� VXFK� %RQGV� ZLOO� WKHUHXSRQ� FHDVH��
WHUPLQDWH�DQG�EHFRPH�YRLG�DQG�EH�GLVFKDUJHG�DQG�VDWLVILHG��

%RQGV�RU�SULQFLSDO�LQVWDOOPHQWV�WKHUHRI�DQG�LQWHUHVW�WKHUHRQ�IRU�WKH�SD\PHQW�RU�UHGHPSWLRQ�RI�ZKLFK�PRQLHV�
KDYH�EHHQ�VHW�DVLGH�DQG�DUH�KHOG�LQ�WUXVW�E\�WKH�7UXVWHH��WKURXJK�LUUHYRFDEOH�GHSRVLW�E\�WKH�8QLYHUVLW\�RI�IXQGV�IRU�
VXFK�SD\PHQW�RU�UHGHPSWLRQ�RU�RWKHUZLVH��DW�WKH�PDWXULW\�RU�UHGHPSWLRQ�GDWH�WKHUHRI�ZLOO�EH�GHHPHG�WR�KDYH�EHHQ�
SDLG�ZLWKLQ�WKH�PHDQLQJ�DQG�ZLWK�WKH�HIIHFW�H[SUHVVHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSK���$Q\�2XWVWDQGLQJ�%RQGV�RI�DQ\�
VHULHV�RU�RI�D�SDUWLFXODU�PDWXULW\�ZLWKLQ�D�VHULHV�ZLOO�SULRU�WR�WKH�PDWXULW\�RU�UHGHPSWLRQ�GDWH�WKHUHRI�EH�GHHPHG�WR�
KDYH�EHHQ�SDLG�ZLWKLQ�WKH�PHDQLQJ�DQG�ZLWK�WKH�HIIHFW�H[SUHVVHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSK�LI��D��LQ�FDVH�DQ\�RI�VDLG�
%RQGV�DUH� WR�EH�UHGHHPHG�RQ�DQ\�GDWH�SULRU� WR� WKHLU�PDWXULW\�� WKH�8QLYHUVLW\�KDV�JLYHQ�WR� WKH�7UXVWHH�LUUHYRFDEOH�
LQVWUXFWLRQV�DFFHSWHG�LQ�ZULWLQJ�E\�WKH�7UXVWHH�WR�JLYH�QRWLFH�RI�UHGHPSWLRQ�RI�VXFK�%RQGV�RQ�VDLG�GDWH���E��WKHUH�KDV�
EHHQ�GHSRVLWHG�ZLWK�WKH�7UXVWHH�HLWKHU�PRQLHV�LQ�DQ�DPRXQW�ZKLFK�DUH�VXIILFLHQW��RU�)HGHUDO�6HFXULWLHV�RU�(VFURZHG�
0XQLFLSDOV� WKH� SULQFLSDO� RI� DQG� WKH� LQWHUHVW� RQ�ZKLFK�ZKHQ� GXH�ZLOO� SURYLGH�PRQLHV�ZKLFK�� WRJHWKHU�ZLWK� RWKHU�
PRQLHV��LI�DQ\��GHSRVLWHG�ZLWK�WKH�7UXVWHH�DW�WKH�VDPH�WLPH��ZLOO�EH�VXIILFLHQW��WR�SD\�ZKHQ�GXH�WKH�SULQFLSDO�RI�DQG�
WKH�DSSOLFDEOH�UHGHPSWLRQ�SUHPLXP��LI�DQ\��DQG�LQWHUHVW�GXH�DQG�WR�EHFRPH�GXH�RQ�VDLG�%RQGV�RQ�DQG�SULRU�WR�WKH�
UHGHPSWLRQ�GDWH�RU�PDWXULW\�GDWH�WKHUHRI��DV�WKH�FDVH�PD\�EH��DQG��F��LQ�WKH�HYHQW�VDLG�%RQGV�GR�QRW�PDWXUH�DQG�DUH�
QRW�WR�EH�UHGHHPHG�ZLWKLQ�WKH�QH[W�VXFFHHGLQJ����GD\V��WKH�8QLYHUVLW\�KDV�JLYHQ�WKH�7UXVWHH�LQ�IRUP�VDWLVIDFWRU\�WR�LW�
LUUHYRFDEOH� LQVWUXFWLRQV�DFFHSWHG� LQ�ZULWLQJ�E\� WKH�7UXVWHH� WR�JLYH�QRWLFH�DV�VRRQ�DV�SUDFWLFDEOH�� WR� WKH�KROGHUV�RI�
VXFK�%RQGV�WKDW�WKH�GHSRVLW�GHVFULEHG�LQ�FODXVH��E��DERYH�KDV�EHHQ�PDGH�ZLWK�WKH�7UXVWHH�DQG�WKDW�VDLG�%RQGV�DUH�
GHHPHG�WR�KDYH�EHHQ�SDLG�DQG�VWDWLQJ�VXFK�PDWXULW\�RU�UHGHPSWLRQ�GDWH�XSRQ�ZKLFK�PRQLHV�DUH�WR�EH�DYDLODEOH�IRU�
WKH�SD\PHQW�RI�WKH�SULQFLSDO�RI�DQG�WKH�DSSOLFDEOH�UHGHPSWLRQ�SUHPLXP��LI�DQ\��RQ�VDLG�%RQGV���1HLWKHU�WKH�)HGHUDO�
6HFXULWLHV�RU�(VFURZHG�0XQLFLSDOV�QRU�PRQLHV�GHSRVLWHG�ZLWK�WKH�7UXVWHH�QRU�SULQFLSDO�RU�LQWHUHVW�SD\PHQWV�RQ�DQ\�
VXFK�)HGHUDO�6HFXULWLHV�RU�(VFURZHG�0XQLFLSDOV�PD\�EH�ZLWKGUDZQ�RU�XVHG�IRU�DQ\�SXUSRVH�RWKHU�WKDQ��DQG�PXVW�EH�
KHOG�LQ�WUXVW�IRU��WKH�SD\PHQW�RI�WKH�SULQFLSDO�RI�DQG�WKH�DSSOLFDEOH�UHGHPSWLRQ�SUHPLXP��LI�DQ\��DQG�WKH�LQWHUHVW�RQ�
VDLG�%RQGV��SURYLGHG�WKDW�DQ\�FDVK�UHFHLYHG�IURP�VXFK�SULQFLSDO�RU�LQWHUHVW�SD\PHQWV�RQ�VXFK�)HGHUDO�6HFXULWLHV�RU�
(VFURZHG�0XQLFLSDOV�GHSRVLWHG�ZLWK�WKH�7UXVWHH���L��WR�WKH�H[WHQW�VXFK�FDVK�ZLOO�QRW�EH�UHTXLUHG�DW�DQ\�WLPH�IRU�VXFK�
SXUSRVH��ZLOO�EH�SDLG�RYHU� WR� WKH�8QLYHUVLW\�DV�UHFHLYHG�E\�WKH�7UXVWHH��IUHH�DQG�FOHDU�RI�DQ\�WUXVW�� OLHQ�RU�SOHGJH�
VHFXULQJ�VDLG�%RQGV�RU�RWKHUZLVH�H[LVWLQJ�XQGHU�WKH�,QGHQWXUH��DQG��LL��WR�WKH�H[WHQW�VXFK�FDVK�ZLOO�EH�UHTXLUHG�IRU�
VXFK� SXUSRVH� DW� D� ODWHU� GDWH�� ZLOO�� WR� WKH� H[WHQW� SUDFWLFDEOH�� EH� UHLQYHVWHG� LQ� )HGHUDO� 6HFXULWLHV� RU� (VFURZHG�
0XQLFLSDOV� PDWXULQJ� DW� WLPHV� DQG� LQ� DPRXQWV� VXIILFLHQW� WR� SD\� ZKHQ� GXH� WKH� SULQFLSDO� RI� DQG� WKH� DSSOLFDEOH�
UHGHPSWLRQ�SUHPLXP�� LI� DQ\�� DQG� LQWHUHVW� WR�EHFRPH�GXH�RQ� VDLG�%RQGV� RQ� DQG�SULRU� WR� VXFK� UHGHPSWLRQ�GDWH�RU�
PDWXULW\� GDWH� WKHUHRI�� DV� WKH� FDVH�PD\� EH�� DQG� LQWHUHVW� HDUQHG� IURP� VXFK� UHLQYHVWPHQWV�ZLOO� EH� SDLG� RYHU� WR� WKH�
8QLYHUVLW\��DV�UHFHLYHG�E\�WKH�7UXVWHH��IUHH�DQG�FOHDU�RI�DQ\�WUXVW�� OLHQ�RU�SOHGJH�� �)HGHUDO�6HFXULWLHV�RU�(VFURZHG�
0XQLFLSDOV�� DV� GHVFULEHG� LQ� WKLV� SDUDJUDSK�� PHDQ� DQG� LQFOXGH� RQO\� VXFK� VHFXULWLHV� ZKLFK� DUH� QRW� FDOODEOH� DW� WKH�
RSWLRQ�RI�WKH�LVVXHU�H[FHSW�IRU�(VFURZHG�0XQLFLSDOV�IRU�ZKLFK�LUUHYRFDEOH�LQVWUXFWLRQV�WR�UHGHHP�RQ�D�FHUWDLQ�GDWH�
KDYH�EHHQ�JLYHQ��

7KH�HVFURZ�RU�GHIHDVDQFH�DJUHHPHQW�DFFRPSOLVKLQJ� WKH�GHIHDVDQFH�GHVFULEHG� LQ� WKH�SUHFHGLQJ�SDUDJUDSK�
PD\�SURYLGH� WKDW�VXFK�HVFURZ�PD\�EH� UHVWUXFWXUHG� WR�SURYLGH� IRU�DQ�HDUOLHU�RU�D� ODWHU� UHGHPSWLRQ�RI�%RQGV�EHLQJ�
GHIHDVHG� WKHUHE\� WKDQ�FRQWHPSODWHG� LQ� WKH�RULJLQDO�GHIHDVDQFH�RU�HVFURZ�DJUHHPHQW�RU� WR�SURYLGH� WKDW� WKH�HVFURZ�
PD\�EH�UHVWUXFWXUHG�WR�DOORZ�D�GHIHDVDQFH�WR�PDWXULW\�RU�%RQGV�SUHYLRXVO\�LQWHQGHG�WR�EH�FDOOHG�IRU�UHGHPSWLRQ�DW�D�
SULRU�GDWH�SXUVXDQW�WR�WKH�RULJLQDO�HVFURZ�RU�GHIHDVDQFH�DJUHHPHQW���$Q\�VXFK�UHVWUXFWXULQJ�RI�DQ�HVFURZ�PD\�RQO\�
EH� DFFRPSOLVKHG�ZKHQ�� WR� WKH� UHDVRQDEOH� VDWLVIDFWLRQ� RI� WKH� 7UXVWHH�� WKH� FRQWLQXHG� VXIILFLHQF\� RI� WKH� HVFURZ� WR�
DFFRPSOLVK�LWV�LQWHQGHG�WDVNV�KDV�EHHQ�YHULILHG�DQG�ZKHQ�WKH�7UXVWHH�KDV�UHFHLYHG�DQ�RSLQLRQ�RI�ERQG�FRXQVHO�WKDW�
VXFK�UHVWUXFWXULQJ�ZLOO�QRW�DGYHUVHO\�DIIHFW� WKH� WD[�VWDWXV�RI� LQWHUHVW�RQ� WKH�%RQGV�QRU�UHVXOW� LQ�D�YLRODWLRQ�RI�DQ\�
RWKHU�DSSOLFDEOH�IHGHUDO�WD[�RU�VHFXULWLHV�ODZV��

7KH�WHUP�³)HGHUDO�6HFXULWLHV�´�DV�XVHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSKV�XQGHU�WKH�FDSWLRQ�³'HIHDVDQFH´��PHDQV�
GLUHFW� REOLJDWLRQV� RI� RU� REOLJDWLRQV� WKH� WLPHO\� SD\PHQW� RI� SULQFLSDO� RI� RU� LQWHUHVW� RQ� ZKLFK� LV� XQFRQGLWLRQDOO\�
JXDUDQWHHG�E\�WKH�8QLWHG�6WDWHV�RI�$PHULFD��

$Q\�PRQH\V�KHOG�E\� WKH�7UXVWHH�RU�D�3D\LQJ�$JHQW� LQ� WUXVW� IRU� WKH�SD\PHQW�DQG�GLVFKDUJH�RI�DQ\�RI� WKH�
%RQGV�ZKLFK�UHPDLQ�XQFODLPHG�IRU�ILYH�\HDUV�DIWHU�WKH�GDWH�ZKHQ�VXFK�%RQGV�KDYH�EHFRPH�GXH�DQG�SD\DEOH��HLWKHU�
DW�WKHLU�VWDWHG�PDWXULW\�GDWHV�RU�E\�FDOO�IRU�HDUOLHU�UHGHPSWLRQ��LI�VXFK�PRQH\V�ZHUH�KHOG�E\�WKH�7UXVWHH�RU�3D\LQJ�
$JHQW�DW�VXFK�GDWH��RU�IRU�ILYH�\HDUV�DIWHU�WKH�GDWH�RI�GHSRVLW�RI�VXFK�PRQH\V�LI�GHSRVLWHG�ZLWK�WKH�7UXVWHH�RU�3D\LQJ�
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$JHQW�DIWHU�WKH�VDLG�GDWH�ZKHQ�VXFK�%RQGV�EHFRPH�GXH�DQG�SD\DEOH��ZLOO��DW�WKH�ZULWWHQ�UHTXHVW�RI�WKH�8QLYHUVLW\��EH�
UHSDLG�E\�WKH�7UXVWHH�RU�3D\LQJ�$JHQW�WR�WKH�8QLYHUVLW\��DV�LWV�DEVROXWH�SURSHUW\�DQG�IUHH�IURP�WUXVW��DQG�WKH�7UXVWHH�
DQG�3D\LQJ�$JHQW�ZLOO� WKHUHXSRQ�EH� UHOHDVHG�DQG�GLVFKDUJHG�ZLWK� UHVSHFW� WKHUHWR�DQG� WKH�%RQGKROGHUV�PXVW� ORRN�
RQO\�WR�WKH�8QLYHUVLW\�IRU�WKH�SD\PHQW�RI�VXFK�%RQGV���

6XSSOHPHQWDO�,QGHQWXUHV��$PHQGPHQWV�

7KH�7UXVWHH�DQG�WKH�8QLYHUVLW\�PD\��IURP�WLPH�WR�WLPH��HQWHU�LQWR�6XSSOHPHQWDO�,QGHQWXUHV�IRU�DQ\�RI�WKH�
IROORZLQJ�SXUSRVHV�ZLWKRXW�DQ\�FRQVHQW�RI��DFWLRQ�E\�RU�QRWLFH�WR�WKH�%RQGKROGHUV��

� �D�� WR�UHVWULFW�WKH�LVVXH�DQG�WKH�SXUSRVHV�RI�LVVXH�RI�$GGLWLRQDO�%RQGV�XQGHU�WKH�,QGHQWXUH�E\�
LPSRVLQJ�DGGLWLRQDO�FRQGLWLRQV�DQG�UHVWULFWLRQV�DV�ORQJ�DV�WKH�VDPH�GR�QRW�LPSDLU�WKH�VHFXULW\�DIIRUGHG�E\�
WKH�,QGHQWXUH��

� �E�� WR�DGG�WR�WKH�FRYHQDQWV�DQG�DJUHHPHQWV�RI�WKH�8QLYHUVLW\�LQ�WKH�,QGHQWXUH�RU�WR�VXUUHQGHU�
DQ\�ULJKW�RU�SRZHU�LQ�WKH�,QGHQWXUH�UHVHUYHG�WR�RU�FRQIHUUHG�XSRQ�WKH�8QLYHUVLW\��

� �F�� WR�GHVFULEH�WKH�WHUPV�RI�D�QHZ�VHULHV�RI�%RQGV��

� �G�� WR�PDNH�VXFK�SURYLVLRQV�LQ�UHJDUG�WR�PDWWHUV�RU�TXHVWLRQV�DULVLQJ�XQGHU�WKH�,QGHQWXUH�DV�
PD\�EH�QHFHVVDU\�RU�GHVLUDEOH�EXW�QRW�LQFRQVLVWHQW�ZLWK�WKH�,QGHQWXUH��

� �H�� RWKHUZLVH� WR�PRGLI\�DQ\�RI� WKH�SURYLVLRQV�RI� WKH� ,QGHQWXUH�RU� WR� UHOLHYH� WKH�8QLYHUVLW\�
IURP� DQ\� RI� WKH� REOLJDWLRQV�� FRQGLWLRQV� RU� UHVWULFWLRQV� FRQWDLQHG� LQ� WKH� ,QGHQWXUH�� SURYLGHG� WKDW� QR� VXFK�
PRGLILFDWLRQ� ZLOO� EH� RU� EHFRPH� RSHUDWLYH� RU� HIIHFWLYH� RU� LQ� DQ\� PDQQHU� LPSDLU� DQ\� ULJKWV� RI� WKH�
%RQGKROGHUV�RU� WKH�7UXVWHH� �H[FHSW�DV�RWKHUZLVH�SURYLGHG�RU�SHUPLWWHG�SXUVXDQW� WR� WKH� ,QGHQWXUH���ZKLOH�
DQ\�%RQGV�RI�DQ\�VHULHV�LVVXHG�SULRU�WR�WKH�H[HFXWLRQ�RI�VXFK�6XSSOHPHQWDO�,QGHQWXUH�UHPDLQ�RXWVWDQGLQJ��
DQG�SURYLGHG�IXUWKHU�WKDW�VXFK�6XSSOHPHQWDO�,QGHQWXUH�LV�VSHFLILFDOO\�UHIHUUHG�WR�LQ�WKH�WH[W�RI�DOO�%RQGV�RI�
DQ\�VHULHV�LVVXHG�DIWHU�WKH�H[HFXWLRQ�RI�VXFK�6XSSOHPHQWDO�,QGHQWXUH��DQG�SURYLGHG��DOVR��WKDW�WKH�7UXVWHH�
PD\� LQ� LWV� XQFRQWUROOHG� GLVFUHWLRQ� GHFOLQH� WR� HQWHU� LQWR� DQ\� VXFK� 6XSSOHPHQWDO� ,QGHQWXUH� ZKLFK� LQ� LWV�
RSLQLRQ�PD\� QRW� DIIRUG� DGHTXDWH� SURWHFWLRQ� WR� WKH� 7UXVWHH�ZKHQ� VXFK� 6XSSOHPHQWDO� ,QGHQWXUH� EHFRPHV�
RSHUDWLYH��

� �I�� WR�DGG�WR�WKH�SRZHUV��GXWLHV�RU�REOLJDWLRQV�RI�WKH�7UXVWHH�RU�WR�LPSRVH�UHTXLUHPHQWV�ZLWK�
UHVSHFW� WR� WKH� TXDOLILFDWLRQ�RU� GLVTXDOLILFDWLRQ� RI� DQ\�EDQN�RU� WUXVW� FRPSDQ\� WR� DFW� DV�7UXVWHH� XQGHU� WKH�
,QGHQWXUH��

� �J�� WR�IXUWKHU�UHVWULFW�LQYHVWPHQWV�WR�EH�PDGH�E\�WKH�7UXVWHH�RU�8QLYHUVLW\��

� �K�� WR� JUDQW� DGGLWLRQDO� ULJKWV� WR� WKH� SURYLGHU� RI� DQ\�&UHGLW� 6XSSRUW� ,QVWUXPHQW� RU�5HVHUYH�
)XQG�&UHGLW�,QVWUXPHQW��LQFOXGLQJ��LI�GHVLUHG��WKH�FUHDWLRQ�RI�D�VSHFLDO�UHVHUYH�WKHUHIRU��

� �L�� WR� SURYLGH� IRU� SDUWLDO� UHOHDVH� RI� WKH� OLHQ� RQ� DQG� VHFXULW\� LQWHUHVW� LQ� 6WXGHQW� )HHV� DV�
SURYLGHG�LQ�WKH�,QGHQWXUH��RU�

� �M�� IRU� DQ\� RWKHU� SXUSRVH� QRW� SURKLELWHG� E\� WKH� WHUPV� RI� WKH� ,QGHQWXUH� DQG� ZKLFK� GR� QRW�
LPSDLU�WKH�VHFXULW\�DIIRUGHG�WKHUHE\��RU�IRU�WKH�SXUSRVH�RI�FXULQJ�DQ\�DPELJXLW\��RU�RI�FXULQJ��FRUUHFWLQJ�RU�
VXSSOHPHQWLQJ�DQ\�GHIHFWLYH�RU�LQFRQVLVWHQW�SURYLVLRQ�LQ�WKH�,QGHQWXUH�RU�LQ�DQ\�6XSSOHPHQWDO�,QGHQWXUH��

7KH� KROGHUV� RI� QRW� OHVV� WKDQ� ���� LQ� SULQFLSDO� DPRXQW� RI� WKH� %RQGV� 2XWVWDQGLQJ�� RU� ���� LQ� SULQFLSDO�
DPRXQW� RI� DQ\� VHULHV� RI� %RQGV�2XWVWDQGLQJ� DIIHFWHG� E\� VXFK�PRGLILFDWLRQ� RU� DOWHUDWLRQ�� ZLOO� KDYH� WKH� SRZHU� WR�
DXWKRUL]H� DQ\� PRGLILFDWLRQ� RU� DOWHUDWLRQ� RI� WKH� ,QGHQWXUH� RU� DQ\� 6XSSOHPHQWDO� ,QGHQWXUHV�� � +RZHYHU�� QR� VXFK�
PRGLILFDWLRQ�RU�DOWHUDWLRQ�PD\��L��DIIHFW�WKH�8QLYHUVLW\¶V�REOLJDWLRQ�WR�SD\�WKH�GHEW�VHUYLFH�RQ�WKH�%RQGV��LQFOXGLQJ�
WKH�6HULHV�:�%RQGV��LQ�UHVSHFW�WR�GDWH�RI�SD\PHQW��SODFH�RI�SD\PHQW�DQG�DPRXQW���LL��JLYH�WR�DQ\�%RQG�RU�%RQGV�
VHFXUHG�E\�WKH�,QGHQWXUH�DQ\�SUHIHUHQFH�RYHU�DQ\�RWKHU�%RQG�RU�%RQGV�VR�VHFXUHG�LQ�D�PDQQHU�LQFRQVLVWHQW�ZLWK�WKH�



'���

WHUPV�RI�WKH�RULJLQDO�LVVXDQFH�WKHUHRI���LLL��DXWKRUL]H�WKH�FUHDWLRQ�RI�DQ\�OLHQ�XSRQ�DQ\�RI�WKH�SURSHUW\�WKH�LQFRPH�RI�
ZKLFK� LV�RU�ZLOO�� LQ� WKH� IXWXUH��EH�SD\DEOH� WR� WKH�7UXVWHH�XQGHU� WKH� ,QGHQWXUH�� �LY��GHSULYH�DQ\�%RQGKROGHU�RI� WKH�
VHFXULW\� DIIRUGHG� E\� WKH� ,QGHQWXUH�� �Y��UHGXFH� WKH� SHUFHQWDJH� RI� SULQFLSDO� DPRXQW� RI� %RQGV� UHTXLUHG� E\� WKH�
SURYLVLRQV�RI�WKH�,QGHQWXUH�IRU�DQ\�DFWLRQ��RU��YL��H[WHQG�WKH�PDWXULW\�RU�LQWHUHVW�SD\PHQWV��UHGXFH�WKH�LQWHUHVW�UDWH��
FKDQJH�WKH�IRUPXOD�IRU�GHWHUPLQLQJ�WKH�YDULDEOH�LQWHUHVW�UDWH�RU�UHGXFH�WKH�PDWXULW\�DPRXQW�RI�DQ\�%RQG�ZLWKRXW�WKH�
FRQVHQW�RI�HDFK�%RQGKROGHU�VR�DIIHFWHG��

1R�5HFRXUVH�

7KH� ,QGHQWXUH� DQG� WKH� %RQGV� DUH� PDGH�� H[HFXWHG� DQG� QHJRWLDWHG� XQGHU� DQG� SXUVXDQW� WR� WKH� WHUPV� DQG�
FRQGLWLRQV�RI�WKH�$FW���1R�UHFRXUVH�PD\�EH�KDG�IRU�WKH�SHUIRUPDQFH�RI�DQ\�FRYHQDQW�FRQWDLQHG�LQ�WKH�,QGHQWXUH�QRU�
IRU� WKH�SD\PHQW�RI� WKH�SULQFLSDO�RI�RU�SUHPLXP�� LI�DQ\��RU� LQWHUHVW�RQ� WKH�%RQGV�XSRQ� WKH�6WDWH�RI� ,QGLDQD�RU� WKH�
8QLYHUVLW\��RU�XSRQ�WKH�SURSHUW\�RU�IXQGV�RI�WKH�6WDWH�RI�,QGLDQD�RU�WKH�8QLYHUVLW\��H[FHSW�IURP�WKH�3OHGJHG�)XQGV�WR�
WKH�H[WHQW�DQG�LQ�WKH�PDQQHU�DXWKRUL]HG�E\�ODZ�DQG�WKH�,QGHQWXUH��

1R�UHFRXUVH�XQGHU�RU�XSRQ�DQ\�REOLJDWLRQ��FRYHQDQW�RU�DJUHHPHQW�FRQWDLQHG�LQ�WKH�,QGHQWXUH�RU�DQ\�%RQG�
PD\�EH�KDG�DJDLQVW�DQ\�RIILFHU��WUXVWHH��HPSOR\HH��DJHQW�RU�UHSUHVHQWDWLYH�RI�WKH�8QLYHUVLW\��DQG�QR�SHUVRQDO�OLDELOLW\�
ZKDWHYHU�ZLOO�DWWDFK�WR�RU�EH�LQFXUUHG�E\�WKH�SUHVHQW�RU�DQ\�IXWXUH�RIILFHU��WUXVWHH��HPSOR\HH��DJHQW�RU�UHSUHVHQWDWLYH�
RI�WKH�8QLYHUVLW\�E\�UHDVRQ�RI�DQ\�RI�WKH�REOLJDWLRQV��FRYHQDQWV�RU�DJUHHPHQWV�FRQWDLQHG�LQ�WKH�,QGHQWXUH�RU�DQ\�RI�
WKH�%RQGV��RU�EH�LPSOLHG�WKHUHIURP��
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-DQXDU\����������

7KH�7UXVWHHV�RI�,QGLDQD�8QLYHUVLW\� 0RUJDQ�6WDQOH\�	�&R��//&��DV�5HSUHVHQWDWLYH�
%ORRPLQJWRQ��,QGLDQD� RI�WKH�8QGHUZULWHUV�
� 1HZ�<RUN��1HZ�<RUN�
7KH�%DQN�RI�1HZ�<RUN�0HOORQ�7UXVW�
�����&RPSDQ\��1�$���DV�7UXVWHH�
,QGLDQDSROLV��,QGLDQD�

5H�� ,QGLDQD�8QLYHUVLW\�6WXGHQW�)HH�%RQGV��6HULHV�:��� �*UHHQ�%RQGV�� �WKH� ³%RQGV´�� LVVXHG�E\�7KH�
7UXVWHHV� RI� ,QGLDQD� 8QLYHUVLW\� �WKH� ³&RUSRUDWLRQ´�� SXUVXDQW� WR� D� 7UXVW� ,QGHQWXUH� GDWHG� DV� RI�
2FWREHU� ��� ������ DV� KHUHWRIRUH� VXSSOHPHQWHG� DQG� DPHQGHG�� DQG� DV� IXUWKHU� VXSSOHPHQWHG� E\� D�
7ZHQW\�6HFRQG� 6XSSOHPHQWDO� ,QGHQWXUH� GDWHG� DV� RI� -DQXDU\� ��� ����� �FROOHFWLYHO\�� WKH�
³,QGHQWXUH´��� WR�7KH�%DQN�RI�1HZ�<RUN�0HOORQ�7UXVW�&RPSDQ\��1�$���,QGLDQDSROLV��,QGLDQD��DV�
WUXVWHH��WKH�³7UXVWHH´���3ULQFLSDO�DPRXQW�������������

/DGLHV�DQG�*HQWOHPHQ��

:H� KDYH� H[DPLQHG� D� WUDQVFULSW� RI� WKH� SURFHHGLQJV� KDG� E\� WKH�&RUSRUDWLRQ� UHODWLYH� WR� WKH� DXWKRUL]DWLRQ��
LVVXDQFH�DQG�VDOH�RI�WKH�%RQGV�WR�SURYLGH�IXQGV�IRU�WKH�ILQDQFLQJ�RI�WKH�1HZ�3URMHFWV��DV�GHILQHG�LQ�WKH�,QGHQWXUH���
DV�FHUWLILHG�E\�WKH�6HFUHWDU\�RU�$VVLVWDQW�6HFUHWDU\�RI�WKH�&RUSRUDWLRQ��DQG�WKH�,QGHQWXUH�DV�H[HFXWHG�DQG�GHOLYHUHG�
IRU�WKH�SXUSRVH�RI�VHFXULQJ�WKH�SD\PHQW�RI�WKH�%RQGV�DQG�WKH�LQWHUHVW�WKHUHRQ��

:H�KDYH�UHOLHG�XSRQ�D�FHUWLILHG�WUDQVFULSW�RI�SURFHHGLQJV�DQG�RWKHU�FHUWLILFDWHV�DQG�UHSUHVHQWDWLRQV�RI�WKH�
&RUSRUDWLRQ��LQFOXGLQJ�FHUWDLQ�WD[�FRYHQDQWV�DQG�UHSUHVHQWDWLRQV��WKH�³7D[�&RYHQDQWV´���DQG�KDYH�QRW�XQGHUWDNHQ�WR�
YHULI\�DQ\�IDFWV�E\�LQGHSHQGHQW�LQYHVWLJDWLRQ��

%DVHG� RQ� WKH� IRUHJRLQJ� DQG�RXU� UHYLHZ�RI� VXFK� RWKHU� LQIRUPDWLRQ�� SDSHUV� DQG� GRFXPHQWV� DV�ZH� EHOLHYH�
QHFHVVDU\�RU�DGYLVDEOH��ZH�DUH�RI�WKH�RSLQLRQ�WKDW��

��� 7KH�,QGHQWXUH�KDV�EHHQ�GXO\�DXWKRUL]HG��H[HFXWHG�DQG�GHOLYHUHG�E\�WKH�&RUSRUDWLRQ�DQG��DVVXPLQJ�
GXH� DXWKRUL]DWLRQ�� H[HFXWLRQ� DQG� GHOLYHU\� WKHUHRI� E\� WKH� 7UXVWHH�� LV� D� YDOLG� DQG� ELQGLQJ� DJUHHPHQW� RI� WKH�
&RUSRUDWLRQ��HQIRUFHDEOH�LQ�DFFRUGDQFH�ZLWK�LWV�WHUPV��

��� 7KH� %RQGV� KDYH� EHHQ� GXO\� DXWKRUL]HG�� H[HFXWHG� DQG� LVVXHG� DQG� DUH� WKH� YDOLG� DQG� ELQGLQJ�
REOLJDWLRQV�RI�WKH�&RUSRUDWLRQ��HQIRUFHDEOH�LQ�DFFRUGDQFH�ZLWK�WKHLU�WHUPV��

��� 8QGHU� H[LVWLQJ� ODZV�� MXGLFLDO� GHFLVLRQV�� UHJXODWLRQV� DQG� UXOLQJV�� WKH� LQWHUHVW� RQ� WKH� %RQGV� LV�
H[HPSW�IURP�LQFRPH�WD[DWLRQ�LQ�WKH�6WDWH�RI�,QGLDQD���7KLV�RSLQLRQ�UHODWHV�RQO\�WR�WKH�H[HPSWLRQ�RI�LQWHUHVW�RQ�WKH�
%RQGV�IURP�VWDWH�LQFRPH�WD[HV��

��� 8QGHU� H[LVWLQJ� ODZV�� UHJXODWLRQV�� UXOLQJV� DQG� MXGLFLDO� GHFLVLRQV�� WKH� LQWHUHVW� RQ� WKH� %RQGV� LV�
H[FOXGDEOH�IURP�JURVV�LQFRPH�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV�SXUVXDQW�WR�6HFWLRQ�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�
RI�������DV�DPHQGHG��WKH�³&RGH´���LV�QRW�DQ�LWHP�RI�WD[�SUHIHUHQFH�IRU�SXUSRVHV�RI�WKH�IHGHUDO�DOWHUQDWLYH�PLQLPXP�
WD[�LPSRVHG�RQ�LQGLYLGXDOV�DQG�FRUSRUDWLRQV��EXW�LV�WDNHQ�LQWR�DFFRXQW�LQ�GHWHUPLQLQJ�DGMXVWHG�FXUUHQW�HDUQLQJV�IRU�
SXUSRVHV�RI�FRPSXWLQJ�WKH�IHGHUDO�DOWHUQDWLYH�PLQLPXP�WD[�RQ�FHUWDLQ�FRUSRUDWLRQV���7KLV�RSLQLRQ�LV�FRQGLWLRQHG�RQ�
FRQWLQXLQJ� FRPSOLDQFH� E\� WKH�&RUSRUDWLRQ�ZLWK� WKH� 7D[�&RYHQDQWV�� � )DLOXUH� WR� FRPSO\�ZLWK� WKH� 7D[�&RYHQDQWV�
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FRXOG� FDXVH� LQWHUHVW� RQ� WKH� %RQGV� WR� ORVH� WKH� H[FOXVLRQ� IURP� JURVV� LQFRPH� IRU� IHGHUDO� LQFRPH� WD[� SXUSRVHV�
UHWURDFWLYH�WR�WKH�GDWH�RI�LVVXH��

,W�LV�WR�EH�XQGHUVWRRG�WKDW�WKH�ULJKWV�RI�WKH�RZQHUV�RI�WKH�%RQGV��WKH�&RUSRUDWLRQ�DQG�WKH�7UXVWHH�DQG�WKH�
HQIRUFHDELOLW\�RI�WKH�%RQGV�DQG�WKH�,QGHQWXUH�PD\�EH�VXEMHFW�WR�EDQNUXSWF\��LQVROYHQF\��UHRUJDQL]DWLRQ��PRUDWRULXP�
DQG�RWKHU�VLPLODU�ODZV�DIIHFWLQJ�FUHGLWRUV¶�ULJKWV�KHUHWRIRUH�DQG�KHUHDIWHU�HQDFWHG�DQG�WKDW�WKHLU�HQIRUFHPHQW�PD\�EH�
VXEMHFW� WR� WKH� H[HUFLVH� RI� MXGLFLDO� GLVFUHWLRQ� LQ� DFFRUGDQFH� ZLWK� JHQHUDO� SULQFLSOHV� RI� HTXLW\�� � ,W� LV� DOVR� WR� EH�
XQGHUVWRRG�WKDW�WKH�ULJKWV�RI�WKH�RZQHUV�RI�WKH�%RQGV��WKH�&RUSRUDWLRQ�DQG�WKH�7UXVWHH�DQG�WKH�HQIRUFHDELOLW\�RI�WKH�
%RQGV�DQG�WKH�,QGHQWXUH�PD\�EH�VXEMHFW�WR�WKH�YDOLG�H[HUFLVH�RI�WKH�FRQVWLWXWLRQDO�SRZHUV�RI�WKH�6WDWH�RI�,QGLDQD�DQG�
WKH�8QLWHG�6WDWHV�RI�$PHULFD��

9HU\�WUXO\�\RXUV��
�
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-DQXDU\����������

7KH�7UXVWHHV�RI�,QGLDQD�8QLYHUVLW\� 0RUJDQ�6WDQOH\�	�&R��//&��DV�5HSUHVHQWDWLYH�
%ORRPLQJWRQ��,QGLDQD� RI�WKH�8QGHUZULWHUV�
� 1HZ�<RUN��1HZ�<RUN�
7KH�%DQN�RI�1HZ�<RUN�0HOORQ�7UXVW�
�����&RPSDQ\��1�$���DV�7UXVWHH�
,QGLDQDSROLV��,QGLDQD�

5H�� ,QGLDQD�8QLYHUVLW\� 6WXGHQW�)HH�%RQGV�� 6HULHV�:��� �5HIXQGLQJ�%RQGV�� �WKH� ³%RQGV´�� LVVXHG�E\�
7KH�7UXVWHHV�RI�,QGLDQD�8QLYHUVLW\��WKH�³&RUSRUDWLRQ´��SXUVXDQW�WR�D�7UXVW�,QGHQWXUH�GDWHG�DV�RI�
2FWREHU� ��� ������ DV� KHUHWRIRUH� VXSSOHPHQWHG� DQG� DPHQGHG�� DQG� DV� IXUWKHU� VXSSOHPHQWHG� E\� D�
7ZHQW\�6HFRQG� 6XSSOHPHQWDO� ,QGHQWXUH� GDWHG� DV� RI� -DQXDU\� ��� ����� �FROOHFWLYHO\�� WKH�
³,QGHQWXUH´��� WR�7KH�%DQN�RI�1HZ�<RUN�0HOORQ�7UXVW�&RPSDQ\��1�$���,QGLDQDSROLV��,QGLDQD��DV�
WUXVWHH��WKH�³7UXVWHH´���3ULQFLSDO�DPRXQW�������������

/DGLHV�DQG�*HQWOHPHQ��

:H� KDYH� H[DPLQHG� D� WUDQVFULSW� RI� WKH� SURFHHGLQJV� KDG� E\� WKH�&RUSRUDWLRQ� UHODWLYH� WR� WKH� DXWKRUL]DWLRQ��
LVVXDQFH� DQG� VDOH� RI� WKH� %RQGV� WR� SURYLGH� IXQGV� IRU� WKH� UHIXQGLQJ� RI� WKH� 5HIXQGHG� %RQGV� �DV� GHILQHG� LQ� WKH�
,QGHQWXUH���DV�FHUWLILHG�E\�WKH�6HFUHWDU\�RU�$VVLVWDQW�6HFUHWDU\�RI�WKH�&RUSRUDWLRQ��DQG�WKH�,QGHQWXUH�DV�H[HFXWHG�DQG�
GHOLYHUHG�IRU�WKH�SXUSRVH�RI�VHFXULQJ�WKH�SD\PHQW�RI�WKH�%RQGV�DQG�WKH�LQWHUHVW�WKHUHRQ��

:H�KDYH�UHOLHG�XSRQ�D�FHUWLILHG�WUDQVFULSW�RI�SURFHHGLQJV�DQG�RWKHU�FHUWLILFDWHV�DQG�UHSUHVHQWDWLRQV�RI�WKH�
&RUSRUDWLRQ��LQFOXGLQJ�FHUWDLQ�WD[�FRYHQDQWV�DQG�UHSUHVHQWDWLRQV��WKH�³7D[�&RYHQDQWV´���DQG�KDYH�QRW�XQGHUWDNHQ�WR�
YHULI\�DQ\�IDFWV�E\�LQGHSHQGHQW�LQYHVWLJDWLRQ��

%DVHG� RQ� WKH� IRUHJRLQJ� DQG�RXU� UHYLHZ�RI� VXFK� RWKHU� LQIRUPDWLRQ�� SDSHUV� DQG� GRFXPHQWV� DV�ZH� EHOLHYH�
QHFHVVDU\�RU�DGYLVDEOH��ZH�DUH�RI�WKH�RSLQLRQ�WKDW��

��� 7KH�,QGHQWXUH�KDV�EHHQ�GXO\�DXWKRUL]HG��H[HFXWHG�DQG�GHOLYHUHG�E\�WKH�&RUSRUDWLRQ�DQG��DVVXPLQJ�
GXH� DXWKRUL]DWLRQ�� H[HFXWLRQ� DQG� GHOLYHU\� WKHUHRI� E\� WKH� 7UXVWHH�� LV� D� YDOLG� DQG� ELQGLQJ� DJUHHPHQW� RI� WKH�
&RUSRUDWLRQ��HQIRUFHDEOH�LQ�DFFRUGDQFH�ZLWK�LWV�WHUPV��

��� 7KH� %RQGV� KDYH� EHHQ� GXO\� DXWKRUL]HG�� H[HFXWHG� DQG� LVVXHG� DQG� DUH� WKH� YDOLG� DQG� ELQGLQJ�
REOLJDWLRQV�RI�WKH�&RUSRUDWLRQ��HQIRUFHDEOH�LQ�DFFRUGDQFH�ZLWK�WKHLU�WHUPV��

��� 8QGHU� H[LVWLQJ� ODZV�� MXGLFLDO� GHFLVLRQV�� UHJXODWLRQV� DQG� UXOLQJV�� WKH� LQWHUHVW� RQ� WKH� %RQGV� LV�
H[HPSW�IURP�LQFRPH�WD[DWLRQ�LQ�WKH�6WDWH�RI�,QGLDQD���7KLV�RSLQLRQ�UHODWHV�RQO\�WR�WKH�H[HPSWLRQ�RI�LQWHUHVW�RQ�WKH�
%RQGV�IURP�VWDWH�LQFRPH�WD[HV��

��� 8QGHU� H[LVWLQJ� ODZV�� UHJXODWLRQV�� UXOLQJV� DQG� MXGLFLDO� GHFLVLRQV�� WKH� LQWHUHVW� RQ� WKH� %RQGV� LV�
H[FOXGDEOH�IURP�JURVV�LQFRPH�IRU�IHGHUDO�LQFRPH�WD[�SXUSRVHV�SXUVXDQW�WR�6HFWLRQ�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�
RI�������DV�DPHQGHG��WKH�³&RGH´���LV�QRW�DQ�LWHP�RI�WD[�SUHIHUHQFH�IRU�SXUSRVHV�RI�WKH�IHGHUDO�DOWHUQDWLYH�PLQLPXP�
WD[�LPSRVHG�RQ�LQGLYLGXDOV�DQG�FRUSRUDWLRQV��EXW�LV�WDNHQ�LQWR�DFFRXQW�LQ�GHWHUPLQLQJ�DGMXVWHG�FXUUHQW�HDUQLQJV�IRU�
SXUSRVHV�RI�FRPSXWLQJ�WKH�IHGHUDO�DOWHUQDWLYH�PLQLPXP�WD[�RQ�FHUWDLQ�FRUSRUDWLRQV���7KLV�RSLQLRQ�LV�FRQGLWLRQHG�RQ�
FRQWLQXLQJ� FRPSOLDQFH� E\� WKH�&RUSRUDWLRQ�ZLWK� WKH� 7D[�&RYHQDQWV�� � )DLOXUH� WR� FRPSO\�ZLWK� WKH� 7D[�&RYHQDQWV�
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FRXOG� FDXVH� LQWHUHVW� RQ� WKH� %RQGV� WR� ORVH� WKH� H[FOXVLRQ� IURP� JURVV� LQFRPH� IRU� IHGHUDO� LQFRPH� WD[� SXUSRVHV�
UHWURDFWLYH�WR�WKH�GDWH�RI�LVVXH��

,W�LV�WR�EH�XQGHUVWRRG�WKDW�WKH�ULJKWV�RI�WKH�RZQHUV�RI�WKH�%RQGV��WKH�&RUSRUDWLRQ�DQG�WKH�7UXVWHH�DQG�WKH�
HQIRUFHDELOLW\�RI�WKH�%RQGV�DQG�WKH�,QGHQWXUH�PD\�EH�VXEMHFW�WR�EDQNUXSWF\��LQVROYHQF\��UHRUJDQL]DWLRQ��PRUDWRULXP�
DQG�RWKHU�VLPLODU�ODZV�DIIHFWLQJ�FUHGLWRUV¶�ULJKWV�KHUHWRIRUH�DQG�KHUHDIWHU�HQDFWHG�DQG�WKDW�WKHLU�HQIRUFHPHQW�PD\�EH�
VXEMHFW� WR� WKH� H[HUFLVH� RI� MXGLFLDO� GLVFUHWLRQ� LQ� DFFRUGDQFH� ZLWK� JHQHUDO� SULQFLSOHV� RI� HTXLW\�� � ,W� LV� DOVR� WR� EH�
XQGHUVWRRG�WKDW�WKH�ULJKWV�RI�WKH�RZQHUV�RI�WKH�%RQGV��WKH�&RUSRUDWLRQ�DQG�WKH�7UXVWHH�DQG�WKH�HQIRUFHDELOLW\�RI�WKH�
%RQGV�DQG�WKH�,QGHQWXUH�PD\�EH�VXEMHFW�WR�WKH�YDOLG�H[HUFLVH�RI�WKH�FRQVWLWXWLRQDO�SRZHUV�RI�WKH�6WDWH�RI�,QGLDQD�DQG�
WKH�8QLWHG�6WDWHV�RI�$PHULFD��
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7KH�5HIXQGHG�%RQGV�FRQVLVW�RI�WKH�IROORZLQJ��

��� 7KH�7UXVWHHV� RI� ,QGLDQD�8QLYHUVLW\�� ,QGLDQD�8QLYHUVLW\� 6WXGHQW� )HH�%RQGV�� 6HULHV�5�� GHVFULEHG�
EHORZ��WKH�³5HIXQGHG�6HULHV�5�%RQGV´���
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