
%(7$�836,/21�&+,��,1&�� �

),1$1&,$/�67$7(0(176�

$1'�,1'(3(1'(17�$8',7256¶�5(3257�

-8/<����������



,1'(3(1'(17�$8',7256¶�5(3257�

7R�WKH�%RDUG�RI�'LUHFWRUV�
%HWD�8SVLORQ�&KL��,QF�� �
)RUW�:RUWK��7H[DV�

:H�KDYH�DXGLWHG�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�RI�%HWD�8SVLORQ�&KL��
,QF���WKH�³2UJDQL]DWLRQ´���ZKLFK�FRPSULVH�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�
DV�RI�-XO\�����������DQG�WKH�UHODWHG�VWDWHPHQWV�RI�DFWLYLWLHV�DQG�FKDQJHV�LQ�QHW�
DVVHWV��IXQFWLRQDO�H[SHQVHV��DQG�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG��DQG�WKH�
UHODWHG�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��

0DQDJHPHQW¶V�5HVSRQVLELOLW\�IRU�WKH�)LQDQFLDO�6WDWHPHQWV�

0DQDJHPHQW�LV�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�DQG�IDLU�SUHVHQWDWLRQ�RI�WKHVH�
ILQDQFLDO� VWDWHPHQWV� LQ� DFFRUGDQFH� ZLWK� DFFRXQWLQJ� SULQFLSOHV� JHQHUDOO\�
DFFHSWHG� LQ� WKH� 8QLWHG� 6WDWHV� RI� $PHULFD�� WKLV� LQFOXGHV� WKH� GHVLJQ��
LPSOHPHQWDWLRQ�� DQG� PDLQWHQDQFH� RI� LQWHUQDO� FRQWURO� UHOHYDQW� WR� WKH�
SUHSDUDWLRQ�DQG� IDLU�SUHVHQWDWLRQ�RI� ILQDQFLDO� VWDWHPHQWV� WKDW�DUH� IUHH� IURP�
PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��

$XGLWRUV¶�5HVSRQVLELOLW\�

2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�EDVHG�
RQ�RXU�DXGLW��:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�
JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��7KRVH�VWDQGDUGV�UHTXLUH�
WKDW� ZH� SODQ� DQG� SHUIRUP� WKH� DXGLW� WR� REWDLQ� UHDVRQDEOH� DVVXUDQFH� DERXW�
ZKHWKHU�WKH�ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��



%HWD�8SVLORQ�&KL��,QF��
3DJH���
�
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$Q� DXGLW� LQYROYHV� SHUIRUPLQJ� SURFHGXUHV� WR� REWDLQ� DXGLW� HYLGHQFH� DERXW� WKH� DPRXQWV� DQG�
GLVFORVXUHV�LQ�WKH�ILQDQFLDO�VWDWHPHQWV��7KH�SURFHGXUHV�VHOHFWHG�GHSHQG�RQ�WKH�DXGLWRU¶V�MXGJPHQW��
LQFOXGLQJ�WKH�DVVHVVPHQW�RI�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�
GXH� WR� IUDXG� RU� HUURU�� ,Q�PDNLQJ� WKRVH� ULVN� DVVHVVPHQWV�� WKH� DXGLWRU� FRQVLGHUV� LQWHUQDO� FRQWURO�
UHOHYDQW� WR� WKH�HQWLW\¶V�SUHSDUDWLRQ�DQG� IDLU�SUHVHQWDWLRQ�RI� WKH� ILQDQFLDO� VWDWHPHQWV� LQ�RUGHU� WR�
GHVLJQ� DXGLW� SURFHGXUHV� WKDW� DUH� DSSURSULDWH� LQ� WKH� FLUFXPVWDQFHV�� EXW� QRW� IRU� WKH� SXUSRVH� RI�
H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�HQWLW\¶V�LQWHUQDO�FRQWURO��$FFRUGLQJO\��ZH�H[SUHVV�
QR�VXFK�RSLQLRQ��$Q�DXGLW�DOVR�LQFOXGHV�HYDOXDWLQJ�WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�
DQG� WKH� UHDVRQDEOHQHVV� RI� VLJQLILFDQW� DFFRXQWLQJ� HVWLPDWHV� PDGH� E\� PDQDJHPHQW�� DV� ZHOO� DV�
HYDOXDWLQJ�WKH�RYHUDOO�SUHVHQWDWLRQ�RI�WKH�ILQDQFLDO�VWDWHPHQWV�� �
�
:H�EHOLHYH�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�LV�VXIILFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�
RXU�DXGLW�RSLQLRQ��
�
2SLQLRQ�
�
,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�UHIHUUHG�WR�DERYH�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��
WKH�ILQDQFLDO�SRVLWLRQ�RI�WKH�2UJDQL]DWLRQ�DV�RI�-XO\�����������DQG�WKH�FKDQJHV�LQ�LWV�QHW�DVVHWV��
IXQFWLRQDO�H[SHQVHV�� DQG� LWV�FDVK� IORZV� IRU� WKH�\HDU� WKHQ�HQGHG� LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�
SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��

�
6DYLOOH��'RGJHQ�	�&RPSDQ\��3�/�/�&��
'DOODV��7H[DV�
�
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:LWKRXW�'RQRU :LWK�'RQRU
5HVWULFWLRQ 5HVWULFWLRQ 7RWDO

6833257�$1'�5(9(18(
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&KDSWHU�GXHV�DQG�IHHV ������� �������������������� �������
,QWHUHVW�DQG�GLYLGHQGV ������������������������� ����� �����
0HUFKDQGLVH�UR\DOWLHV� ������ �������������������� ������
(YHQW�IHHV ��������������������� �������������������� ����������������
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV �������������������� ��������������� ��������������������
7RWDO�UHYHQXH�DQG�SXEOLF�VXSSRUW ������������������� ��������������� �������������

(;3(16(6
3URJUDP�H[SHQVHV� �������������������� �������������������� ��������������
)XQGUDLVLQJ�H[SHQVHV� ��������������������� �������������������� ���������������
*HQHUDO�DQG�DGPLQLVWUDWLYH� �������������������� �������������������� ��������������
7RWDO�H[SHQVHV ������������������� �������������������� �������������
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3URJUDP )XQGUDLVLQJ *HQHUDO�DQG�
([SHQVHV ([SHQVHV $GPLQLVWUDWLYH 7RWDO

$GPLQLVWUDWLRQ ������������������ ���������������������� ������������������ ������������������
/HDGHUVKLS�FRQVXOWDQWV ������������������� ����������������������� ������������������������� ��������������������
1DWLRQDO�OHDGHUVKLS�GHYHORSPHQW ������������������ ����������������������� ������������������������� �������������������
3D\UROO� ������������������ ������������������� �������������������� �������������������
7UDYHO�H[SHQVHV ������������������� �������������������� ���������������������� ��������������������
&KDSWHU�H[SHQVHV ������������������� ����������������������� ������������������������� ��������������������
6FKRODUVKLSV ������������������� ����������������������� ������������������������� ��������������������

7RWDO�H[SHQVHV ��������������� ���������������� ���������������� ����������������
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&KDQJH�LQ�QHW�DVVHWV� �������������������
$GMXVWPHQWV�WR�UHFRQFLOH�FKDQJH�LQ�QHW�DVVHWV�WR
QHW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�

/RVV�RQ�GLVSRVDO�RI�DVVHWV ���������������������
&KDQJHV�LQ�RSHUDWLQJ�DFFRXQW�EDODQFHV�

5HODWHG�SDUW\�UHFHLYDEOHV ���������������������
3UHSDLG�H[SHQVHV ����������������������
6HFXULW\�GHSRVLW ���������������������
$FFUXHG�H[SHQVHV �����������������������
'HIHUUHG�UHYHQXH ��������������������
1HW�FDVK�SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV ��������������������

&$6+�)/2:6�)520�,19(67,1*�$&7,9,7,(6
3XUFKDVH�RI�LQYHVWPHQWV� ���������������������
5HGHPSWLRQ�RI�LQYHVWPHQW�FDVK ��������������������

1HW�FDVK�SURYLGHG�E\�LQYHVWLQJ�DFWLYLWLHV ���������������������
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1$785(�2)�25*$1,=$7,21�
�

%HWD�8SVLORQ�&KL� LV�D�&KULVWLDQ� IUDWHUQLW\� IRXQGHG�DW� WKH�8QLYHUVLW\�RI�7H[DV� LQ�������
6LQFH� LW� ZDV� IRXQGHG�� LW� KDV� VSUHDG� WR� ��� FDPSXVHV� LQ� ��� VWDWHV�� FUHDWLQJ� ��� FKDSWHUV�� 7KH�
IUDWHUQLW\¶V� SXUSRVH� LV� WR� HVWDEOLVK� EURWKHUKRRG� DQG� XQLW\� DPRQJ� FROOHJH� PHQ�� EDVHG� RQ� WKH�
FRPPRQ�ERQG�RI�-HVXV�&KULVW�� �
�

%HWD� 8SVLORQ� &KL�� ,QF�� �WKH� ³2UJDQL]DWLRQ´�� UHSUHVHQWV� WKH� PDQDJLQJ� HQWLW\�� ZKLFK�
RYHUVHHV�RSHUDWLRQV�RI�HDFK�LQGLYLGXDO�FKDSWHU��7KH�LQGLYLGXDO�FKDSWHUV�DUH�KHOG�XQGHU�DQ�XPEUHOOD�
HQWLW\�� QRW� FRQVROLGDWHG� DV� SDUW� RI� WKHVH� ILQDQFLDO� VWDWHPHQWV�� 7KH� 2UJDQL]DWLRQ� KRVWV� HYHQWV�
DQQXDOO\��LQFOXGLQJ�OHDGHUVKLS�UHWUHDWV�DQG�QDWLRQDO�VXPPLWV�IRU�DOO�PHPEHUV�DQG�DOXPQL��7KURXJK�
WKH� FROOHFWLRQ� RI� WKLUG�SDUW\� GRQDWLRQV�� WKH� 2UJDQL]DWLRQ� KHOSV� IXQG� VFKRODUVKLSV� DQG� FKDSWHU�
UHODWHG�H[SHQVHV��
�
�
6800$5<�2)�6,*1,),&$17�$&&2817,1*�32/,&,(6�
�
%DVLV�RI�3UHVHQWDWLRQ�
�

7KHVH�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ�FRQVLVWHQW�
ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��*$$3���1HW�DVVHWV�
DUH�FODVVLILHG�EDVHG�RQ�WKH�H[LVWHQFH�RU�DEVHQFH�RI�GRQRU�LPSRVHG�UHVWULFWLRQV��$FFRUGLQJO\��QHW�
DVVHWV�RI�WKH�2UJDQL]DWLRQ�DQG�FKDQJHV�WKHUHLQ�DUH�FODVVLILHG�DQG�UHSRUWHG�DV�IROORZV��
�

Net assets without donor restriction� ±� $VVHWV� WKDW� DUH� QRW� VXEMHFW� WR� GRQRU�LPSRVHG�
VWLSXODWLRQV��
�
Net assets with donor restriction ±�$VVHWV�VXEMHFW�WR�GRQRU�LPSRVHG�VWLSXODWLRQV�WKDW�H[SLUH�
WKURXJK� WKH�SDVVDJH� RI� WLPH�� WKURXJK� DFWLRQV� RI� WKH�2UJDQL]DWLRQ�� RU� DUH�PDLQWDLQHG� LQ�
SHUSHWXLW\� � �

�
8VH�RI�(VWLPDWHV�
�

7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�*$$3�UHTXLUHV�PDQDJHPHQW�WR�
PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV��GLVFORVXUH�
RI�FRQWLQJHQW�DVVHWV�DQG�OLDELOLWLHV�DW�WKH�GDWH�RI�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�WKH�UHSRUWHG�DPRXQWV�
RI� UHYHQXH� DQG� H[SHQVHV� GXULQJ� WKH� UHSRUWLQJ� SHULRG�� $FWXDO� UHVXOWV� FRXOG� GLIIHU� IURP� VXFK�
HVWLPDWHV��
� �
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6800$5<�2)�6,*1,),&$17�$&&2817,1*�32/,&,(6��&RQWLQXHG��
�
1HZ�$FFRXQWLQJ�3URQRXQFHPHQWV�
�

2Q� $XJXVW� ���� ������ WKH� )LQDQFLDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� LVVXHG� $FFRXQWLQJ�
6WDQGDUGV�8SGDWH��$68�����������Not-for-Profit Entities��7RSLF�������Presentation of Financial 
Statements of Not-for-Profit Entities�� 8QGHU� WKH� JXLGDQFH�� 1RW�IRU�3URILW� (QWLWLHV� �1)3�� DUH�
UHTXLUHG�WR�SUHVHQW�RQ�WKH�IDFH�RI�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DQG�WKH�VWDWHPHQW�RI�DFWLYLWLHV�
DPRXQWV�IRU�WZR�FODVVHV�RI�QHW�DVVHWV�DW�WKH�HQG�RI�WKH�SHULRG��UDWKHU�WKDQ�WKH�SUHYLRXVO\�UHTXLUHG�
WKUHH�FODVVHV��7KDW� LV��D�1)3�ZLOO� UHSRUW�DPRXQWV� IRU�QHW�DVVHWV�ZLWK�GRQRU� UHVWULFWLRQV�DQG�QHW�
DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV��DV�ZHOO�DV�WKH�SUHYLRXVO\�UHTXLUHG�DPRXQW�IRU�WRWDO�QHW�DVVHWV��7KH�
DPHQGPHQWV� DOVR� UHTXLUH� HQKDQFHG�GLVFORVXUHV� IRU�1)3¶V� OLTXLGLW\�� H[SHQVH� FODVVLILFDWLRQ�� DQG�
HQGRZPHQW�IXQGV��%HFDXVH�WKH�DPHQGPHQWV�DUH�HIIHFWLYH�IRU�DQQXDO�ILQDQFLDO�VWDWHPHQWV�LVVXHG�
IRU�ILVFDO�\HDUV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������DQG�IRU� LQWHULP�SHULRGV�ZLWKLQ�ILVFDO�\HDUV�
EHJLQQLQJ�DIWHU�'HFHPEHU����������� WKH� ILQDQFLDO� VWDWHPHQWV� UHIOHFW� WKH� LPSOHPHQWDWLRQ�RI� WKLV�
XSGDWH��7KH�LPSOHPHQWDWLRQ�RI�WKLV�XSGDWH�KDG�QR�HIIHFW�RQ�WRWDO�QHW�DVVHWV�IRU�WKH�\HDU�HQGHG�-XO\�
����������
�
&DVK�DQG�&DVK�(TXLYDOHQWV�
�

7KH�2UJDQL]DWLRQ�FRQVLGHUV�FDVK�DQG�KLJKO\�OLTXLG�LQYHVWPHQWV�ZLWK�DQ�RULJLQDO�PDWXULW\�
GDWH�RI�OHVV�WKDQ�WKUHH�PRQWKV�WR�EH�FDVK�HTXLYDOHQWV��$W�WLPHV��EDQN�GHSRVLWV�PD\�H[FHHG�DPRXQWV�
LQVXUHG�E\�WKH�)HGHUDO�'HSRVLW�,QVXUDQFH�&RUSRUDWLRQ��
�
,QYHVWPHQWV�
�

,QYHVWPHQWV� LQ� HTXLW\� DQG� RWKHU� PDUNHWDEOH� VHFXULWLHV� DUH� UHFRUGHG� DW� IDLU� YDOXH� ZLWK�
UHDOL]HG�DQG�XQUHDOL]HG�JDLQV�DQG�ORVVHV�LQFOXGHG�LQ�WKH�VWDWHPHQWV�RI�DFWLYLWLHV��5HDOL]HG�JDLQV�DUH�
UHFRUGHG�DW�WKH�GLIIHUHQFH�EHWZHHQ�DPRUWL]HG�FRVW�DQG�WKH�VDOHV�SURFHHGV��
�
3UHSDLG�([SHQVHV�
�

3UHSDLG�H[SHQVHV�SULPDULO\�FRQVLVW�RI�DPRXQWV�SDLG�LQ�DGYDQFH�IRU�LQVXUDQFH�DQG�HYHQWV�
DQG�FRQIHUHQFHV�WKDW�KDYH�QRW�WDNHQ�SODFH�DV�RI�-XO\�����������
�
$FFRXQWV�3D\DEOH�DQG�$FFUXHG�([SHQVHV� �
�

$FFRXQWV� SD\DEOH� DQG� DFFUXHG� H[SHQVHV� FRQVLVW� SULPDULO\� RI� FUHGLW� FDUG� H[SHQVHV� DQG�
VDODULHV�DQG�ZDJHV�DV�RI�-XO\�����������
�
'HIHUUHG�5HYHQXH�
�

'HIHUUHG�UHYHQXH�FRQVLVWV�SULPDULO\�RI�OHDGHUVKLS�HYHQW�IHHV�FROOHFWHG�IURP�LQGLYLGXDOV�IRU�
HYHQWV�WKDW�KDYH�QRW�RFFXUUHG�DV�RI�-XO\�����������
� �
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6800$5<�2)�6,*1,),&$17�$&&2817,1*�32/,&,(6��&RQWLQXHG��

5HYHQXH�DQG�&RQWULEXWLRQV� �
�

7KH�2UJDQL]DWLRQ�UHFRUGV�FRQWULEXWLRQV�IRU�VFKRODUVKLSV�DQG�JHQHUDO�GRQDWLRQV�DW�WKH�GDWH�
UHFHLYHG�DW�IDLU�YDOXH��7KH�2UJDQL]DWLRQ�UHSRUWV�JLIWV�RI�FDVK�DQG�RWKHU�DVVHWV�DV�UHVWULFWHG�VXSSRUW�
LI�WKH\�DUH�UHFHLYHG�ZLWK�GRQRU�VWLSXODWLRQV�WKDW�OLPLW�WKH�XVH�RI�WKH�GRQDWHG�DVVHW��:KHQ�WKH�SXUSRVH�
RU� WLPH� UHVWULFWLRQ� LV� DFFRPSOLVKHG�� WKHVH� DPRXQWV� DUH� UHFODVVLILHG� IURP� QHW� DVVHWV�ZLWK� GRQRU�
UHVWULFWLRQV�WR�QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV��
�

7KH�2UJDQL]DWLRQ�DOVR�UHFHLYHV�UHYHQXHV�IURP�FKDSWHU�GXHV�DQG�IHHV�WKDW�DUH�GXH�WZLFH�D�
\HDU�IURP�HDFK�PHPEHU�RI�WKH����FKDSWHUV��LQ�RUGHU�WR�IXQG�OHDGHUVKLS�UHWUHDWV��QDWLRQDO�OHDGHUVKLS�
VXPPLWV�� DQG� RWKHU� HYHQWV� KHOG� E\� WKH� 2UJDQL]DWLRQ�� $GGLWLRQDOO\�� WKH� 2UJDQL]DWLRQ� UHFHLYHV�
UR\DOW\�LQFRPH�IRU�WKH�XVH�RI�WKH�%HWD�8SVLORQ�&KL¶V�QDPH�RQ�FKDSWHU�SDUDSKHUQDOLD�� �
�
)XQFWLRQDO�$OORFDWLRQ�RI�([SHQVHV�
�

7KH�FRVWV�RI�SURYLGLQJ�YDULRXV�DFWLYLWLHV�KDYH�EHHQ�VXPPDUL]HG�RQ�D�IXQFWLRQDO�EDVLV�LQ�WKH�
VWDWHPHQW�RI�IXQFWLRQDO�H[SHQVHV��7KH�DOORFDWLRQ�RI�H[SHQVHV�RQ�D�IXQFWLRQDO�EDVLV�H[FOXGHV�JDLQV�
DQG�ORVVHV��$OO�RSHUDWLQJ�H[SHQVHV�DUH�DOORFDWHG�WR�IXQFWLRQDO�DUHDV�LQ�DQ�DPRXQW�SURSRUWLRQDWH�WR�
WKH�EHQHILW�UHFHLYHG��
�
)HGHUDO�,QFRPH�7D[HV�
�

7KH�2UJDQL]DWLRQ�LV�RUJDQL]HG�DV�D�QRW�IRU�SURILW�RUJDQL]DWLRQ�XQGHU�6HFWLRQ�����F�����RI�
WKH�,QWHUQDO�5HYHQXH�&RGH�DQG��DV�VXFK��LV�H[HPSW�IURP�IHGHUDO�LQFRPH�WD[�RQ�LQFRPH�UHODWHG�WR�
LWV�WD[�H[HPSW�SXUSRVH��$FFRUGLQJO\��QR�SURYLVLRQ�KDV�EHHQ�PDGH�IRU�IHGHUDO�LQFRPH�WD[HV�LQ�WKH�
DFFRPSDQ\LQJ� ILQDQFLDO� VWDWHPHQWV�� 7KH� 2UJDQL]DWLRQ� LV� QR� ORQJHU� VXEMHFW� WR� 8�6�� IHGHUDO�
H[DPLQDWLRQV�E\�WD[�DXWKRULWLHV�IRU�ILVFDO�\HDUV�EHIRUH�������
�
�
,19(670(176�
�

,QYHVWPHQWV� RI� WKH� 2UJDQL]DWLRQ� DUH� VWDWHG� DW� IDLU� YDOXH�� 7KH� IROORZLQJ� GHVFULEHV� WKH�
FRPSRQHQWV�RI�WKH�2UJDQL]DWLRQ¶V�LQYHVWPHQWV�DW�-XO\���������� �
�
�
�
�

�
�
� �

,QYHVWPHQW�FDVK� � �� � � � � � �������
(TXLW\�VHFXULWLHV� � � � � � � � � � �������
0XWXDO�IXQGV� � �������

7RWDO�LQYHVWPHQWV� � �� � � � � ��������
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)$,5�9$/8(�0($685(0(176�
 

,Q� DFFRUGDQFH� ZLWK� *$$3�� IDLU� YDOXH� VWDQGDUGV� �³)9� 6WDQGDUGV´�� GHILQH� IDLU� YDOXH��
HVWDEOLVK�D�IUDPHZRUN�IRU�PHDVXULQJ�IDLU�YDOXH��DQG�UHTXLUH�FHUWDLQ�HQKDQFHG�GLVFORVXUHV�DERXW�IDLU�
YDOXH�PHDVXUHPHQWV��)DLU�YDOXH�LV�GHILQHG�DV�WKH�SULFH�WKDW�ZRXOG�EH�UHFHLYHG�WR�VHOO�DQ�DVVHW�RU�
SDLG�WR�WUDQVIHU�D�OLDELOLW\��H[LW�SULFH��LQ�DQ�RUGHUO\�WUDQVDFWLRQ�EHWZHHQ�PDUNHW�SDUWLFLSDQWV�DW�WKH�
PHDVXUHPHQW�GDWH�� �
�

7KH�)9�6WDQGDUGV�HVWDEOLVKHG�D�IDLU�YDOXH�KLHUDUFK\�IRU�LQSXWV�XVHG�LQ�PHDVXULQJ�IDLU�YDOXH�
WKDW�PD[LPL]HV� WKH�XVH�RI� REVHUYDEOH� LQSXWV� DQG�PLQLPL]HV� WKH�XVH�RI� XQREVHUYDEOH� LQSXWV� E\�
UHTXLULQJ�WKDW�WKH�PRVW�REVHUYDEOH�LQSXWV�EH�XVHG�ZKHQ�DYDLODEOH��2EVHUYDEOH�LQSXWV�DUH�WKRVH�WKDW�
PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH�LQ�SULFLQJ�WKH�DVVHW�RU�OLDELOLW\�EDVHG�RQ�PDUNHW�GDWD�REWDLQHG�IURP�
VRXUFHV� LQGHSHQGHQW� RI� WKH� 2UJDQL]DWLRQ�� 8QREVHUYDEOH� LQSXWV� UHIOHFW� WKH� 2UJDQL]DWLRQ¶V�
DVVXPSWLRQV� DERXW� WKH� LQSXWV� PDUNHW� SDUWLFLSDQWV� ZRXOG� XVH� LQ� SULFLQJ� WKH� DVVHW� RU� OLDELOLW\�
GHYHORSHG�EDVHG�RQ�WKH�EHVW�LQIRUPDWLRQ�DYDLODEOH�LQ�WKH�FLUFXPVWDQFHV��7KH�IDLU�YDOXH�KLHUDUFK\�
LV�FDWHJRUL]HG�LQWR�WKUHH�OHYHOV�EDVHG�RQ�WKH�LQSXWV�XVHG�LQ�PHDVXULQJ�IDLU�YDOXH��DV�IROORZV��
�

- Level 1���,QSXWV�EDVHG�RQ�XQDGMXVWHG�TXRWHG�SULFHV�LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�
RU�OLDELOLWLHV�WKH�2UJDQL]DWLRQ�KDV�WKH�DELOLW\�WR�DFFHVV��6LQFH�LQSXWV�DUH�EDVHG�RQ�TXRWHG�
SULFHV�WKDW�DUH�UHDGLO\�DQG�UHJXODUO\�DYDLODEOH�LQ�DQ�DFWLYH�PDUNHW��/HYHO���LQSXWV�UHTXLUH�
WKH�OHDVW�MXGJPHQW��

�
- Level 2���,QSXWV�EDVHG�RQ�TXRWHG�SULFHV�IRU�VLPLODU�LQVWUXPHQWV�LQ�DFWLYH�PDUNHWV��RU�DUH�

REVHUYDEOH�HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��,QSXWV�DUH�REWDLQHG�IURP�YDULRXV�VRXUFHV�LQFOXGLQJ�
ILQDQFLDO�LQVWLWXWLRQV�DQG�EURNHUV��

�
- Level 3 - ,QSXWV� WKDW� DUH� XQREVHUYDEOH� DQG� VLJQLILFDQW� WR� WKH� RYHUDOO� IDLU� YDOXH�

PHDVXUHPHQW��7KH�GHJUHH�RI�MXGJPHQW�H[HUFLVHG�E\�WKH�2UJDQL]DWLRQ�LQ�GHWHUPLQLQJ�IDLU�
YDOXH�LV�JUHDWHVW�IRU�IDLU�YDOXH�PHDVXUHPHQWV�FDWHJRUL]HG�LQ�/HYHO���� �

�
� �
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�

7KH�IROORZLQJ�LV�D�VXPPDU\�RI� WKH�FDWHJRUL]DWLRQ�ZLWKLQ� WKH�IDLU�YDOXH�KLHUDUFK\�RI� WKH�
2UJDQL]DWLRQ¶V�ILQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�PHDVXUHG�DW�IDLU�YDOXH��

�
� )DLU�9DOXH�0HDVXUHPHQWV�DW�-XO\����������8VLQJ�� �

'HVFULSWLRQ�

4XRWHG�3ULFHV�LQ�
$FWLYH�0DUNHWV�IRU�
,GHQWLFDO�$VVHWV�

�/HYHO����

6LJQLILFDQW�
2WKHU�

2EVHUYDEOH�
,QSXWV��/HYHO����

6LJQLILFDQW�
8QREVHUYDEOH�

,QSXWV�
�/HYHO���� 7RWDO�

� � � � �
,QYHVWPHQW�FDVK� �� � � � � � ������� � � �� � �������
(TXLW\�VHFXULWLHV� � � � � � � � ������� �� � � � � � � � � � � �� �� � � � � � � � � �� �������
0XWXDO�IXQGV� ������� �� �� �������

� � � � �
7RWDO�LQYHVWPHQWV� � �� � � � � �������� � �� � � � � � � � � � �� � �� � � � � � � � � �� � ���������� �
�

7KH�PHWKRGV�GHVFULEHG�KHUHLQ�XVHG�WR�HVWLPDWH�IDLU�YDOXH�PD\�QRW�EH�UHDOL]HG�RU�LQFXUUHG�
LQ�WKH�IXWXUH�GXH�WR�FKDQJHV�LQ�HYHQWV�DQG�FLUFXPVWDQFHV�WKDW�DUH�QRW�NQRZQ�DV�RI�WKH�PHDVXUHPHQW�
GDWH�� RU� HVWLPDWHV� LQFOXGHG� LQ� FDOFXODWLQJ� WKH� IDLU� YDOXHV� PD\� QRW� EH� DFKLHYHG�� :KLOH� WKH�
2UJDQL]DWLRQ� EHOLHYHV� LWV� YDOXDWLRQ� PHWKRGV� DUH� DSSURSULDWH� DQG� FRQVLVWHQW� ZLWK� RWKHU� PDUNHW�
SDUWLFLSDQWV�� WKH� XVH� RI� GLIIHUHQW�PHWKRGRORJLHV� RU� DVVXPSWLRQV� WR� GHWHUPLQH� WKH� IDLU� YDOXH� RI�
FHUWDLQ�ILQDQFLDO�LQVWUXPHQWV�FRXOG�UHVXOW�LQ�D�GLIIHUHQW�HVWLPDWH�RI�IDLU�YDOXH�DW�WKH�UHSRUWLQJ�GDWH�� �
�
�
(1'2:0(176�
�

7KH� 2UJDQL]DWLRQ¶V� HQGRZPHQW� DVVHWV� FRQVLVW� RI� IXQGV� HVWDEOLVKHG� IRU� FROOHJLDWH�
VFKRODUVKLS� SXUSRVHV��$V� UHTXLUHG� E\�*$$3�� QHW� DVVHWV� DVVRFLDWHG�ZLWK� HQGRZPHQW� IXQGV� DUH�
FODVVLILHG�DQG�UHSRUWHG�EDVHG�RQ�WKH�H[LVWHQFH�RU�DEVHQFH�RI�GRQRU�LPSRVHG�UHVWULFWLRQV�� �
�

7KH�%RDUG�RI�'LUHFWRUV�KDV�GHWHUPLQHG�WKDW�LW�ZRXOG�EH�GHVLUDEOH�IRU�WKH�2UJDQL]DWLRQ�WR�
SUHVHUYH��RQ�D�ORQJ�WHUP�EDVLV��WKH�RULJLQDO�YDOXH�RI�D�FRQWULEXWLRQ�RI�D�GRQRU�UHVWULFWHG�HQGRZPHQW�
IXQG�DV�RI�WKH�JLIW�GDWH��VXEMHFW�WR�DQ\�H[SUHVV�ODQJXDJH�LQ�WKH�DSSOLFDEOH�HQGRZPHQW�DJUHHPHQW�
LQGLFDWLQJ�RWKHUZLVH�DQG�SXUVXDQW�WR�WKH�8QLIRUP�3UXGHQW�0DQDJHPHQW�RI�,QVWLWXWLRQDO�)XQGV�$FW�
�830,)$�RU�³$FW´���1RWZLWKVWDQGLQJ� WKH� IRUHJRLQJ�� WKLV�GHWHUPLQDWLRQ� LV�QRW� LQWHQGHG� WR��DQG�
VKDOO�QRW��DIIHFW�WKH�2UJDQL]DWLRQ¶V�DXWKRULW\�XQGHU�WKH�$FW�WR�VSHQG�DPRXQWV�IURP�DQ�HQGRZPHQW�
IXQG�RQ�D�VKRUW�WHUP�EDVLV��HYHQ�LI�WKH�PDUNHW�YDOXH�RI�WKH�HQGRZPHQW�IXQG�LV�EHORZ�WKH�RULJLQDO�
YDOXH� RI� WKH� FRQWULEXWLRQV� E\� WKH� GRQRUV�� $V� D� UHVXOW� RI� WKLV� GHWHUPLQDWLRQ�� WKH� 2UJDQL]DWLRQ�
FODVVLILHV� DV� SHUPDQHQWO\� UHVWULFWHG� QHW� DVVHWV� �D�� WKH� RULJLQDO� YDOXH� RI� JLIWV� FRQWULEXWHG� WR� D�
SHUPDQHQW�GRQRU�UHVWULFWHG�HQGRZPHQW�IXQG�DQG��E�� WKH�RULJLQDO�YDOXH�RI�VXEVHTXHQW�JLIWV� WR�D�
SHUPDQHQW�GRQRU�UHVWULFWHG�HQGRZPHQW�IXQG�� �
� �
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�

,QYHVWPHQW�LQFRPH�DQG�DSSUHFLDWLRQ�UHODWHG�WR�WKH�SHUPDQHQWO\�UHVWULFWHG�HQGRZPHQW�IXQGV�
DQG� DQ\� RWKHU� DPRXQWV� RI� WKH� HQGRZPHQW� IXQG� QRW� FODVVLILHG� DV� SHUPDQHQWO\� UHVWULFWHG� DUH�
FODVVLILHG�DV�WHPSRUDULO\�UHVWULFWHG�QHW�DVVHWV�XQWLO�WKRVH�DPRXQWV�DUH�DSSURSULDWHG�IRU�H[SHQGLWXUH�
LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�WKH�VWDQGDUG�RI�SUXGHQFH�SUHVFULEHG�E\�WKH�$FW��,Q�DFFRUGDQFH�ZLWK�
830,)$�� WKH� 2UJDQL]DWLRQ� FRQVLGHUV� WKH� IROORZLQJ� IDFWRUV� LQ� PDNLQJ� D� GHWHUPLQDWLRQ� WR�
DSSURSULDWH�RU�DFFXPXODWH�HQGRZPHQW�IXQGV��
�

��� 7KH�SUHVHUYDWLRQ�RI�WKH�HQGRZPHQW�IXQG�
��� 7KH�SXUSRVHV�RI�WKH�2UJDQL]DWLRQ�DQG�WKH�GRQRU�UHVWULFWHG�HQGRZPHQW�IXQG�
��� *HQHUDO�HFRQRPLF�FRQGLWLRQV�
��� 7KH�SRVVLEOH�HIIHFWV�RI�LQIODWLRQ�DQG�GHIODWLRQ�
��� 2WKHU�UHVRXUFHV�RI�WKH�2UJDQL]DWLRQ�
��� 7KH�LQYHVWPHQW�SROLFLHV�RI�WKH�2UJDQL]DWLRQ�

�
$�VXPPDU\�RI�WKH�2UJDQL]DWLRQ¶V�HQGRZPHQW�IXQGV�E\�QHW�DVVHW�FODVV�DW�-XO\����������DUH�

DV�IROORZV�� �
�

� :LWKRXW�'RQRU� :LWK�'RQRU� � �
(QGRZPHQW�)XQG�7\SH� � 5HVWULFWLRQ� �� � 5HVWULFWLRQ� �� 7RWDO�

� � � � � �
'RQRU�UHVWULFWHG�HQGRZPHQW�IXQGV� � � � �� � � � � � � � � �� � � � � � � �� � � �������� � � � �� � � �������� � �
� � � � � � �
7RWDO�HQGRZPHQW�IXQGV� � � �� � � � � � � � � �� � � � � � � �� � � �������� � � � �� � � ��������

�
� �
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�

&KDQJHV�LQ�HQGRZPHQW�IXQGV�IRU�WKH�\HDU�HQGHG�-XO\����������DUH�DV�IROORZV��
�

�
:LWKRXW�
'RQRU� �

:LWK�'RQRU�
�

�

� 5HVWULFWLRQ� �� � 5HVWULFWLRQ� �� 7RWDO�
� � � � � �
(QGRZPHQW�IXQGV�� �
� � � � � $XJXVW��������� �� � � � � � � � �� � �� � �������� � �� � ��������
� � � � � �
,QYHVWPHQW�UHWXUQ�� � � � � �
� � � � � ,QYHVWPHQW�LQFRPH� �� � ������ � ������

7RWDO�LQYHVWPHQW�UHWXUQ� �� �
� �

������ � ������
� � � � � �
&RQWULEXWLRQV� � �� � � � � � � �� � ��
([SHQGLWXUH�RI�HQGRZPHQW� � �
� � � � � IXQGV� �� � �������� �

�
��������

6XEWRWDO� �� � �������� � ��������

(QGRZPHQW�IXQGV�� �
� � � � � -XO\���������� �� � � � � � � � �� � �� � �������� � �� � ��������
� � � � � �

�
)XQGV�ZLWK�'HILFLHQFLHV�
�

,W�LV�SRVVLEOH�WKH�IDLU�YDOXH�RI�HQGRZPHQW�DVVHWV�PD\�IDOO�EHORZ�WKH�OHYHO�WKH�GRQRU�RU�$FW�
UHTXLUHV��'HILFLHQFLHV�RI�WKLV�QDWXUH�ZRXOG�ILUVW�UHGXFH�WHPSRUDULO\�UHVWULFWHG�QHW�DVVHWV�DVVRFLDWHG�
ZLWK�WKH�UHVSHFWLYH�HQGRZPHQW�DQG�WKHQ�XQUHVWULFWHG�QHW�DVVHWV��6XEVHTXHQW�JDLQV�WKDW�UHVWRUH�WKH�
IDLU� YDOXH� RI� WKH� HQGRZPHQW� DVVHWV� WR� WKH� UHTXLUHG� OHYHO�ZRXOG�EH� FODVVLILHG� DV� DQ� LQFUHDVH� LQ�
XQUHVWULFWHG�QHW� DVVHWV� DQG� WKHQ� WHPSRUDULO\� UHVWULFWHG�QHW� DVVHWV��$V� D� UHVXOW� RI�RYHUDOO�PDUNHW�
DSSUHFLDWLRQ��WKHUH�ZDV�QR�GHILFLHQF\�DV�RI�-XO\����������� �
�
5HWXUQ�2EMHFWLYHV�DQG�5LVN�3DUDPHWHUV�
�

7KH�2UJDQL]DWLRQ�KDV�DGRSWHG�LQYHVWPHQW�DQG�VSHQGLQJ�SROLFLHV�IRU�HQGRZPHQW�DVVHWV�WKDW�
DWWHPSW� WR� SURYLGH� D� SUHGLFWDEOH� VWUHDP� RI� IXQGLQJ� WR� SURJUDPV� VXSSRUWHG� ZKLOH� VHHNLQJ� WR�
PDLQWDLQ�WKH�SXUFKDVLQJ�SRZHU�RI�WKH�HQGRZPHQW�DVVHWV��8QGHU�WKLV�SROLF\��DV�DSSURYHG�E\�WKH�
%RDUG� RI� 'LUHFWRUV�� HQGRZPHQW� DVVHWV� DUH� WR� EH� LQYHVWHG� LQ� D� PDQQHU� WKDW�� RYHU� D� ORQJ�WHUP�
LQYHVWPHQW� KRUL]RQ�� LV� LQWHQGHG� WR� SURGXFH� UHVXOWV� WKDW� DW� D� PLQLPXP� HTXDO� LQIODWLRQ�� DQQXDO�
GLVWULEXWLRQV�� DGPLQLVWUDWLYH� FRVWV�� DQG�PDQDJHPHQW� IHHV�� ZKLOH� DVVXPLQJ� D�PRGHUDWH� OHYHO� RI�
LQYHVWPHQW�ULVN�� �
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6WUDWHJLHV�(PSOR\HG�IRU�$FKLHYLQJ�2EMHFWLYHV� �
�

7R�VDWLVI\�ORQJ�WHUP�UHWXUQ�REMHFWLYHV��WKH�2UJDQL]DWLRQ�UHOLHV�RQ�D�WRWDO�UHWXUQ�VWUDWHJ\�LQ�
ZKLFK�LQYHVWPHQW�UHWXUQV�DUH�DFKLHYHG�WKURXJK�ERWK�FDSLWDO�DSSUHFLDWLRQ��UHDOL]HG�DQG�XQUHDOL]HG��
DQG�FXUUHQW�\LHOG��LQWHUHVW�DQG�GLYLGHQGV���7KH�2UJDQL]DWLRQ�WDUJHWV�D�GLYHUVLILHG�DVVHW�DOORFDWLRQ�
WKDW�SODFHV�HPSKDVLV�RQ�LQYHVWPHQWV�LQ�JURZWK��LQFRPH��DQG�LQIODWLRQ�SURWHFWLRQ�DVVHWV�WR�DFKLHYH�
LWV�ORQJ�WHUP�UHWXUQ�REMHFWLYHV�ZLWKLQ�SUXGHQW�ULVN�FRQVWUDLQWV�� �
�
6SHQGLQJ�3ROLF\�DQG�+RZ�WKH�,QYHVWPHQW�2EMHFWLYHV�5HODWH�WR�6SHQGLQJ�3ROLF\� �
�

7KH�2UJDQL]DWLRQ�KDV�D�SROLF\�RI�DSSURSULDWLQJ�LWV�VFKRODUVKLSV�DQG�OHDGHUVKLS�GHYHORSPHQW�
FRVWV��,Q�PRQLWRULQJ�WKLV�SROLF\��WKH�2UJDQL]DWLRQ�FRQVLGHUV�WKH�ORQJ�WHUP�H[SHFWHG�UHWXUQ�RQ�LWV�
HQGRZPHQWV�� $FFRUGLQJO\�� RYHU� WKH� ORQJ�WHUP�� WKH� 2UJDQL]DWLRQ� H[SHFWV� WKH� FXUUHQW� VSHQGLQJ�
SROLF\�WR�DOORZ�LWV�HQGRZPHQWV�WR�SUHVHUYH�DVVHW�YDOXH�E\�JURZLQJ�DW�D�UDWH�HTXDO�WR�RU�JUHDWHU�WKDQ�
DQQXDO�GLVWULEXWLRQV��DGPLQLVWUDWLYH�FRVWV��PDQDJHPHQW�IHHV��DQG�LQIODWLRQ�� �
�
�
1(7�$66(76�
�

$W�-XO\�����������QHW�DVVHWV�ZLWK�DQG�ZLWKRXW�GRQRU�UHVWULFWLRQV�FRQVLVWHG�RI�FRQWULEXWLRQV�
WR�EH�XVHG�IRU�WKH�IROORZLQJ�SXUSRVHV�� �
�
�

�

�

�

�

�
�
�
�
� �

� � �
:LWKRXW�GRQRU�UHVWULFWLRQ� � � �� � � � � ��������
�
:LWK�GRQRU�UHVWULFWLRQ��

� �

6FKRODUVKLS�IXQGV� � �������
(QGRZPHQW� � ��������

7RWDO�ZLWK�GRQRU�UHVWULFWLRQ� � � � ��������
�
7RWDO�QHW�DVVHWV�

�
�� � � � � ��������

� � �
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7KH�IROORZLQJ�UHIOHFWV�WKH�2UJDQL]DWLRQ¶V�ILQDQFLDO�DVVHWV�DV�RI�WKH�VWDWHPHQW�RI�ILQDQFLDO�
SRVLWLRQ�VKHHW�GDWH��UHGXFHG�E\�DPRXQWV�QRW�DYDLODEOH�IRU�JHQHUDO�XVH�EHFDXVH�RI�FRQWUDFWXDO�RU�
GRQRU�LPSRVHG� UHVWULFWLRQV� ZLWKLQ� RQH� \HDU� RI� WKH� VWDWHPHQW� RI� ILQDQFLDO� SRVLWLRQ� VKHHW� GDWH��
)LQDQFLDO�DVVHWV�DW�-XO\�����������LQFOXGH�FDVK�DQG�FDVK�HTXLYDOHQWV�DQG�LQYHVWPHQWV�� �
�
)LQDQFLDO�DVVHWV��DW�\HDU�HQG� � �� � � � �������� �
/HVV�WKRVH�XQDYDLODEOH�IRU�JHQHUDO�H[SHQGLWXUHV�ZLWKLQ�RQH�\HDU��GXH� � � �
� � � � � � � � 5HVWULFWHG�E\�GRQRU�IRU�SXUSRVH�UHVWULFWLRQV� � � � � � � ��������
)LQDQFLDO�DVVHWV�DYDLODEOH�WR�PHHW�FDVK�QHHGV�IRU�JHQHUDO�
H[SHQGLWXUHV�ZLWKLQ�RQH�\HDU�

�
�� � � � ��������

�
$V�RI�-XO\�����������WKH�2UJDQL]DWLRQ�KDV����������RI�ILQDQFLDO�DVVHWV�WKDW�DUH�DYDLODEOH�

ZLWKLQ�RQH�\HDU�WR�PHHW�FDVK�QHHGV�IRU�JHQHUDO�H[SHQGLWXUHV��+LVWRULFDOO\��WKH�2UJDQL]DWLRQ�KDV�
EHHQ� IXQGHG� VXEVWDQWLDOO\� HQRXJK� E\� UHFHLSWV� IURP� FKDSWHUV� DQG� GRQRUV� WR� FRYHU� DOO� JHQHUDO�
H[SHQGLWXUHV�ZKHQ�WKH\�EHFRPH�GXH��
�
�
6,*1,),&$17�5,6.6��81&(57$,17,(6��&217,1*(1&,(6��$1'�&21&(175$7,216�
�

7KH� 2UJDQL]DWLRQ� LV� KLJKO\� GHSHQGHQW� RQ� FRQWULEXWLRQV� DQG� GRQDWLRQV�� 7KHUHIRUH�� WKH�
2UJDQL]DWLRQ¶V�SURJUDPV�DQG�DFWLYLWLHV�DUH�DIIHFWHG�E\�WKH�OHYHO�RI�GRQDWLRQV�DQG�UHODWHG�IDFWRUV��
LQFOXGLQJ�JHQHUDO�HFRQRPLF�FRQGLWLRQV��%DVHG�RQ�WKHVH�IDFWRUV��WKH�2UJDQL]DWLRQ�PD\�H[SHULHQFH�
VXEVWDQWLDO�SHULRG�WR�SHULRG�IOXFWXDWLRQV�� �
�
�
5(/$7('�3$57<�75$16$&7,216� �

7KH�2UJDQL]DWLRQ�FROOHFWV� UHYHQXH�IURP�D�UHODWHG�SDUW\��ZKLFK� LV�FRPSULVHG�RI���� ORFDO�
FKDSWHUV�� LQ� WKH� IRUP� RI� FKDSWHU� GXHV� DQG� IHHV�� 7KHVH� DPRXQWV� DUH� XVHG� WR� SD\� FKDSWHU� OHYHO�
H[SHQVHV�DV�ZHOO�DV�RYHUDOO�SURJUDP�H[SHQVHV��7KH�2UJDQL]DWLRQ�DOVR�REWDLQV�GRQDWLRQV�IURP�WKLUG�
SDUWLHV�ZKLFK�DUH�XVHG�WRZDUGV�FKDSWHU�H[SHQVHV��VFKRODUVKLSV��DQG�UHODWHG�HYHQWV��
�
�
68%6(48(17�(9(176�

7KH�2UJDQL]DWLRQ�HYDOXDWHG�HYHQWV�WKDW�RFFXUUHG�DIWHU�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�
GDWH� WKURXJK�0DUFK�����������ZKLFK� LV� WKH�GDWH� WKHVH�ILQDQFLDO�VWDWHPHQWV�ZHUH� LVVXHG��DQG�QR�
VXEVHTXHQW�HYHQWV�WKDW�PHW�UHFRJQLWLRQ�RU�GLVFORVXUH�FULWHULD�ZHUH�LGHQWLILHG��


