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6WDWHPHQWV RI�)LQDQFLDO�3RVLWLRQ �

6WDWHPHQW�RI�$FWLYLWLHV � ���� �

6WDWHPHQW�RI�$FWLYLWLHV�� ���� �

6WDWHPHQW�RI�)XQFWLRQDO�([SHQVHV � ���� ���

6WDWHPHQW�RI�)XQFWLRQDO�([SHQVHV�� ���� ���

6WDWHPHQWV RI�&DVK�)ORZV ��

1RWHV�WR�)LQDQFLDO�6WDWHPHQWV �����

&203/,$1&(�6(&7,21

,QGHSHQGHQW�$XGLWRUV¶�5HSRUW�RQ�,QWHUQDO�&RQWURO�RYHU�)LQDQFLDO�5HSRUWLQJ�
DQG�RQ�&RPSOLDQFH�DQG�2WKHU�0DWWHUV�%DVHG�RQ�DQ�$XGLW�RI�)LQDQFLDO�
6WDWHPHQWV�3HUIRUPHG�LQ�$FFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV �����

,QGHSHQGHQW�$XGLWRUV¶�5HSRUW�RQ�&RPSOLDQFH�IRU�HDFK�0DMRU�3URJUDP DQG�RQ
,QWHUQDO�&RQWURO�2YHU�&RPSOLDQFH�5HTXLUHG�E\�ZLWK�WKH�8QLIRUP�*XLGDQFH �����

6FKHGXOH�RI�([SHQGLWXUHV�RI�)HGHUDO��6WDWH� DQG�2WKHU�$ZDUGV �����

6FKHGXOH�RI�)LQGLQJV�DQG�4XHVWLRQHG�&RVWV ��

6XPPDU\ 6FKHGXOH�RI�3ULRU�$XGLW�)LQGLQJV ��
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7R�WKH�%RDUG�RI�'LUHFWRUV
3LVJDK�/HJDO�6HUYLFHV

5HSRUW�RQ�WKH�)LQDQFLDO�6WDWHPHQWV

:H�KDYH�DXGLWHG� WKH�DFFRPSDQ\LQJ� ILQDQFLDO� VWDWHPHQWV�RI�3LVJDK�/HJDO�6HUYLFHV �D�QRQSURILW�
RUJDQL]DWLRQ���ZKLFK�FRPSULVH�WKH�VWDWHPHQWV RI�ILQDQFLDO�SRVLWLRQ�DV�RI�'HFHPEHU��������� DQG�
������DQG�WKH�UHODWHG�VWDWHPHQWV�RI�DFWLYLWLHV��IXQFWLRQDO�H[SHQVHV��DQG�FDVK�IORZV�IRU�WKH�\HDUV
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�DXGLWV��:H�
FRQGXFWHG� RXU� DXGLWV LQ� DFFRUGDQFH� ZLWK� DXGLWLQJ� VWDQGDUGV� JHQHUDOO\� DFFHSWHG� LQ WKH� 8QLWHG�
6WDWHV� RI� $PHULFD� DQG� WKH� VWDQGDUGV� DSSOLFDEOH� WR� ILQDQFLDO� DXGLWV� FRQWDLQHG� LQ� *RYHUQPHQW�
$XGLWLQJ� 6WDQGDUGV�� LVVXHG� E\� WKH�&RPSWUROOHU� *HQHUDO� RI� WKH�8QLWHG� 6WDWHV�� 7KRVH� VWDQGDUGV�
UHTXLUH� WKDW� ZH� SODQ� DQG� SHUIRUP� WKH� DXGLW� WR� REWDLQ� UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU� WKH�
ILQDQFLDO�VWDWHPHQWV�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW�

$Q� DXGLW� LQYROYHV� SHUIRUPLQJ� SURFHGXUHV� WR� REWDLQ� DXGLW� HYLGHQFH� DERXW� WKH� DPRXQWV� DQG�
GLVFORVXUHV� LQ� WKH� ILQDQFLDO� VWDWHPHQWV�� 7KH� SURFHGXUHV� VHOHFWHG� GHSHQG� RQ� WKH� DXGLWRUV¶
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� WKDW� WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG� LV�VXIILFLHQW�DQG�DSSURSULDWH� WR�SURYLGH�D�
EDVLV�IRU�RXU�DXGLW�RSLQLRQ�



7R�WKH�%RDUG�RI�'LUHFWRUV
3LVJDK�/HJDO�6HUYLFHV
3DJH��

2SLQLRQ

,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�UHIHUUHG�WR�DERYH�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��
WKH� ILQDQFLDO� SRVLWLRQ� RI� 3LVJDK� /HJDO� 6HUYLFHV DV� RI� 'HFHPEHU� ���� ���� DQG� ����� DQG� WKH�
FKDQJHV� LQ� LWV QHW� DVVHWV� DQG� LWV FDVK� IORZV� IRU� WKH� \HDUV WKHQ� HQGHG� LQ� DFFRUGDQFH� ZLWK�
DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�

2WKHU 0DWWHUV

2WKHU�,QIRUPDWLRQ

2XU�DXGLWV�ZHUH FRQGXFWHG�IRU�WKH�SXUSRVH�RI�IRUPLQJ�DQ�RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�
ZKROH�� 7KH� DFFRPSDQ\LQJ� VFKHGXOH� RI� H[SHQGLWXUHV� RI� IHGHUDO�� VWDWH� DQG� RWKHU� DZDUGV�� DV�
UHTXLUHG� E\� 7LWOH� �� 8�6�� &RGH� RI� )HGHUDO� 5HJXODWLRQV 3DUW� ����� 8QLIRUP� $GPLQLVWUDWLYH�
5HTXLUHPHQWV�� &RVW� 3ULQFLSOHV�� DQG� $XGLW� 5HTXLUHPHQWV� IRU� )HGHUDO� $ZDUGV�� LV SUHVHQWHG� IRU�
SXUSRVHV� RI� DGGLWLRQDO� DQDO\VLV� DQG� LV QRW� D� UHTXLUHG� SDUW� RI� WKH� ILQDQFLDO� VWDWHPHQWV�� 6XFK�
LQIRUPDWLRQ�LV�WKH�UHVSRQVLELOLW\�RI�PDQDJHPHQW�DQG�ZDV�GHULYHG�IURP�DQG�UHODWHV�GLUHFWO\�WR�WKH�
XQGHUO\LQJ� DFFRXQWLQJ� DQG� RWKHU� UHFRUGV� XVHG� WR� SUHSDUH� WKH� ILQDQFLDO� VWDWHPHQWV�� 7KH�
LQIRUPDWLRQ�KDV�EHHQ� VXEMHFWHG� WR� WKH� DXGLWLQJ�SURFHGXUHV� DSSOLHG� LQ� WKH� DXGLW� RI� WKH ILQDQFLDO�
VWDWHPHQWV� DQG� FHUWDLQ� DGGLWLRQDO� SURFHGXUHV�� LQFOXGLQJ� FRPSDULQJ� DQG� UHFRQFLOLQJ� VXFK�
LQIRUPDWLRQ�GLUHFWO\�WR�WKH�XQGHUO\LQJ�DFFRXQWLQJ�DQG�RWKHU�UHFRUGV�XVHG�WR�SUHSDUH�WKH�ILQDQFLDO�
VWDWHPHQWV� RU� WR� WKH� ILQDQFLDO� VWDWHPHQWV� WKHPVHOYHV�� DQG� RWKHU� DGGLWLRQDO� SURFHGXUHV� LQ�
DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\� DFFHSWHG� LQ� WKH�8QLWHG�6WDWHV�RI�$PHULFD�� ,Q�RXU�
RSLQLRQ�� WKH� LQIRUPDWLRQ� LV� IDLUO\� VWDWHG�� LQ� DOO� PDWHULDO� UHVSHFWV�� LQ� UHODWLRQ� WR� WKH� ILQDQFLDO�
VWDWHPHQWV�DV�D�ZKROH�

2WKHU�5HSRUWLQJ�5HTXLUHG�E\�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV

,Q�DFFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV��ZH�KDYH�DOVR�LVVXHG�RXU�UHSRUW�GDWHG�-XO\�
����������RQ�RXU�FRQVLGHUDWLRQ�RI�3LVJDK�/HJDO�6HUYLFHV¶�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�
DQG� RQ� RXU� WHVWV� RI� LWV� FRPSOLDQFH�ZLWK� FHUWDLQ� SURYLVLRQV� RI� ODZV�� UHJXODWLRQV�� FRQWUDFWV�� DQG�
JUDQW�DJUHHPHQWV�DQG�RWKHU�PDWWHUV��7KH�SXUSRVH�RI�WKDW�UHSRUW�LV�VROHO\�WR�GHVFULEH�WKH�VFRSH�RI�
RXU� WHVWLQJ� RI� LQWHUQDO� FRQWURO� RYHU� ILQDQFLDO� UHSRUWLQJ� DQG� FRPSOLDQFH� DQG� WKH� UHVXOWV� RI� WKDW�
WHVWLQJ�� DQG� QRW� WR� SURYLGH� DQ� RSLQLRQ� RQ� WKH� HIIHFWLYHQHVV� RI� 3LVJDK� /HJDO� 6HUYLFHV¶� LQWHUQDO�
FRQWURO RYHU� ILQDQFLDO� UHSRUWLQJ� RU� RQ� FRPSOLDQFH�� 7KDW� UHSRUW� LV� DQ� LQWHJUDO� SDUW� RI� DQ� DXGLW�
SHUIRUPHG� LQ� DFFRUGDQFH� ZLWK� *RYHUQPHQW� $XGLWLQJ� 6WDQGDUGV LQ� FRQVLGHULQJ� 3LVJDK� /HJDO�
6HUYLFHV¶�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DQG�FRPSOLDQFH�

$VKHYLOOH��1RUWK�&DUROLQD
-XO\���� ����
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7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
�

6WDWHPHQWV RI�)LQDQFLDO�3RVLWLRQ
'HFHPEHU��������� DQG ����

���� ����
$VVHWV
&XUUHQW�DVVHWV�
&DVK DQG�HTXLYDOHQWV�
8QUHVWULFWHG � ��������� � ���������
5HVWULFWHG ����� ������

*UDQWV�DQG�FRQWUDFWV�UHFHLYDEOH ������� �������
6DOHV�WD[�DQG�RWKHU�UHFHLYDEOHV ����� �����
3URPLVHV�WR�JLYH��FXUUHQW�SRUWLRQ ������� �������
3UHSDLG DQG�GHIHUUHG�H[SHQVHV��FXUUHQW�SRUWLRQ ������ ������
'HSRVLWV ����� �����
7RWDO�FXUUHQW�DVVHWV ��������� ���������

3URPLVHV�WR�JLYH��QHW�RI�FXUUHQW�SRUWLRQ ������ ������
3UHSDLG�DQG�GHIHUUHG�H[SHQVHV��QHW�RI�FXUUHQW�SRUWLRQ ������ ������
(QGRZPHQW�LQYHVWPHQWV ������� �������
%HQHILFLDO�LQWHUHVW�LQ�HQGRZPHQW�IXQGV ������� �������
3URSHUW\�DQG�HTXLSPHQW ��������� ���������

7RWDO�DVVHWV � ��������� � ���������

/LDELOLWLHV�DQG�QHW�DVVHWV
&XUUHQW�OLDELOLWLHV�
&XUUHQW�PDWXULWLHV�RI�ORQJ�WHUP�GHEW � ������ � ������
$FFRXQWV�SD\DEOH ������ ������
$FFUXHG�OLDELOLWLHV ������� �������
&OLHQW�DQG�RWKHU GHSRVLWV ����� �����
7RWDO�FXUUHQW�OLDELOLWLHV ������� �������

/RQJ�WHUP GHEW��QHW�RI�FXUUHQW�PDWXULWLHV ������� �������
7RWDO�OLDELOLWLHV ������� �������

1HW�DVVHWV�
:LWKRXW�GRQRU�UHVWULFWLRQV ��������� ���������
:LWK GRQRU�UHVWULFWLRQV ������� ���������
7RWDO�QHW�DVVHWV ��������� ���������

7RWDO�OLDELOLWLHV�DQG�QHW�DVVHWV � ��������� � ���������
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�

6WDWHPHQW�RI�$FWLYLWLHV
<HDU�(QGHG�'HFHPEHU���������

:LWKRXW
'RQRU :LWK�'RQRU

5HVWULFWLRQV 5HVWULFWLRQV 7RWDO

3XEOLF�VXSSRUW�DQG�RWKHU�UHYHQXHV
6WDWH�RI�1RUWK�&DUROLQD � � ������� � �������
*UDQWV�DQG�FRQWUDFWV ��������� ���������
'RQDWLRQV�DQG�FRQWULEXWLRQV ��������� ������� ���������
,Q�NLQG�FRQWULEXWLRQV ��������� ���������
5HQWDO�LQFRPH��QHW ������ ������
6SHFLDO�HYHQWV��QHW ������ ������
,QYHVWPHQW�LQFRPH��QHW ������ ������
2WKHU�LQFRPH ��� ���
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV ��������� �����������
7RWDO�SXEOLF�VXSSRUW�DQG�RWKHU�UHYHQXHV ��������� �������� ���������

([SHQVHV
3URJUDP�VHUYLFHV ��������� ���������
6XSSRUWLQJ�VHUYLFHV ������� �������
3URYLVLRQ�IRU�EDG�GHEW ������ ������
7RWDO�H[SHQVHV ��������� ���������

,QFUHDVH��GHFUHDVH��LQ�QHW�DVVHWV�EHIRUH�RWKHU ORVVHV ������� �������� �������

2WKHU�ORVVHV
1HW�ORVVHV RQ�EHQHILFLDO�LQWHUHVW�LQ
HQGRZPHQW�IXQGV ������� �������
1HW�ORVVHV RQ�HQGRZPHQW�LQYHVWPHQWV �������� ��������
7RWDO�RWKHU�ORVVHV �������� ��������

,QFUHDVH��GHFUHDVH��LQ�QHW�DVVHWV ������� �������� �������

1HW�DVVHWV�DW�EHJLQQLQJ�RI�\HDU ��������� ��������� ���������

1HW�DVVHWV�DW�HQG�RI�\HDU � ��������� � ������� � ���������
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�

6WDWHPHQW�RI�$FWLYLWLHV
<HDU�(QGHG�'HFHPEHU���������

:LWKRXW
'RQRU :LWK�'RQRU

5HVWULFWLRQV 5HVWULFWLRQV 7RWDO

3XEOLF�VXSSRUW�DQG�RWKHU�UHYHQXHV
6WDWH�RI�1RUWK�&DUROLQD � � ������� � �������
*UDQWV�DQG�FRQWUDFWV ��������� ���������
'RQDWLRQV�DQG�FRQWULEXWLRQV ������� ������� ���������
,Q�NLQG�FRQWULEXWLRQV ������� �������
5HQWDO�LQFRPH��QHW ������ ������
6SHFLDO�HYHQWV��QHW ������ ������
,QYHVWPHQW�LQFRPH��QHW ������ ������
*DLQ�RQ�VDOH�RI�SURSHUW\�DQG�HTXLSPHQW ����� �����
1HW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV ��������� �����������
7RWDO�SXEOLF�VXSSRUW DQG�RWKHU�UHYHQXHV ��������� ������� ���������

([SHQVHV
3URJUDP�VHUYLFHV ��������� ���������
6XSSRUWLQJ�VHUYLFHV ������� �������
3URYLVLRQ�IRU�EDG�GHEW ������ ������
7RWDO�H[SHQVHV ��������� ���������

,QFUHDVH��GHFUHDVH��LQ�QHW�DVVHWV EHIRUH�RWKHU JDLQV ������� ������� �������

2WKHU�JDLQV
1HW JDLQV RQ�EHQHILFLDO LQWHUHVW�LQ
HQGRZPHQW�IXQGV ������ ������
1HW�JDLQV RQ HQGRZPHQW�LQYHVWPHQWV ������ ������
7RWDO RWKHU�JDLQV ������ ������

,QFUHDVH �GHFUHDVH��LQ�QHW�DVVHWV ������� ������� �������

1HW�DVVHWV�DW�EHJLQQLQJ�RI�\HDU ��������� ��������� ���������

1HW�DVVHWV�DW�HQG�RI�\HDU � ��������� � ��������� � ���������
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7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
�

6WDWHPHQW�RI�)XQFWLRQDO�([SHQVHV
<HDU�(QGHG�'HFHPEHU���������

3URJUDP�6HUYLFHV
'RPHVWLF 9ROXQWHHU

/HJDO�6HUYLFHV &KLOGUHQ¶V 9LROHQFH 'LVDELOLW\ /DZ\HUV� +RPHOHVVQHVV (OGHU
WR�WKH�3RRU /DZ�3URMHFW 3UHYHQWLRQ $VVLVWDQFH +RWOLQH 3UHYHQWLRQ /DZ

6DODULHV�
$WWRUQH\V � ������� � ������ � ������� � ������ � ������ � ������� � �������
3DUDOHJDOV ��� ��� ����� ��� ��� ����� �����
6XSSRUW ������ ������ ������� ������ ������ ������ ������
$GPLQLVWUDWLYH
&RQWULEXWHG�VHUYLFHV �������

)ULQJH�EHQHILWV ������ ������ ������� ������ ������ ������ ������
7RWDO�VDODULHV�DQG EHQHILWV ������� ������� ������� ������� ��������� ������� �������

2FFXSDQF\ ������ ����� ������ ����� ����� ����� �����
(TXLSPHQW�UHQWDO ����� ��� ����� ��� ��� ��� ���
2IILFH�VXSSOLHV ������ ����� ������ ����� ����� ������ �����
3RVWDJH ����� ��� ����� ��� ����� ����� �����
7HOHSKRQH ����� ��� ����� ��� ����� ����� �����
7UDYHO ����� ��� ����� ��� ��� ��� ���
5HFUXLWPHQW ��� ��� ��� ��� �� ��� ���
6WDII�WUDLQLQJ ����� ����� ����� ����� ����� ����� �����
/LEUDU\� ����� ��� ����� ��� ��� ����� �����
,QVXUDQFH ����� ��� ����� ��� ��� ����� �����
'XHV�DQG�IHHV ����� ����� ����� ����� ����� ����� �����
/LWLJDWLRQ ����� ��� ����� ��� ��� ��� ���
&RQWUDFW�VHUYLFHV ���
$XGLW�DQG�DFFRXQWLQJ ����� ��� ����� ��� ��� ����� �����
7HFKQRORJ\ ������ ����� ������ ����� ����� ����� �����
2WKHU ����� ��� ����� ��� ��� ��� ���
7RWDO�H[SHQVHV�EHIRUH�GHSUHFLDWLRQ ������� ������� ��������� ������� ��������� ������� �������

'HSUHFLDWLRQ ������ ����� ������ ����� ����� ������ �����

7RWDO H[SHQVHV � ������� � ������� � ��������� � ������� � ��������� � ������� � �������
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7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
�

6WDWHPHQW�RI�)XQFWLRQDO�([SHQVHV��FRQWLQXHG�
<HDU�(QGHG�'HFHPEHU���������

3URJUDP�6HUYLFHV 6XSSRUWLQJ�6HUYLFHV
+HDOWK� 7RWDO 7RWDO

-XVWLFH�IRU (GXFDWLRQ��	 3URJUDP 0DQDJHPHQW 6XSSRUWLQJ
$OO�3URMHFW /HJDO�6XSSRUW 6HUYLFHV DQG�*HQHUDO )XQGUDLVLQJ 6HUYLFHV 7RWDO

6DODULHV�
$WWRUQH\V � ������ � ������� � ��������� � � � � ���������
3DUDOHJDOV ����� ����� ������ ������
6XSSRUW ������ ������� ������� �������
$GPLQLVWUDWLYH ������� ������� ������� �������
&RQWULEXWHG�VHUYLFHV ������� �������

)ULQJH�EHQHILWV ������ ������ ������� ������ ������ ������� �������
7RWDO�VDODULHV�DQG�EHQHILWV ������� ������� ��������� ������� ������� ������� ���������

2FFXSDQF\ ����� ������ ������ ����� ����� ����� ������
(TXLSPHQW�UHQWDO ��� ��� ����� ��� ����� ����� �����
2IILFH�VXSSOLHV ����� ������ ������� ������ ������ ������ �������
3RVWDJH ����� ����� ������ ����� ����� ����� ������
7HOHSKRQH ����� ����� ������ ����� ����� ����� ������
7UDYHO ��� ����� ����� ��� ��� ����� �����
5HFUXLWPHQW ��� ��� ����� ��� ��� ��� �����
6WDII�WUDLQLQJ ����� ����� ������ ����� ����� ����� ������
/LEUDU\� ��� ����� ������ ����� ����� ����� ������
,QVXUDQFH ����� ����� ������ ����� ����� ����� ������
'XHV�DQG�IHHV ����� ����� ������ ����� ����� ����� ������
/LWLJDWLRQ ��� ��� ����� �����
&RQWUDFW�VHUYLFHV ��� ���
$XGLW�DQG�DFFRXQWLQJ ����� ����� ������ ����� ����� ����� ������
7HFKQRORJ\ ����� ����� ������ ����� ����� ������ ������
2WKHU ��� ��� ������ ��� ��� ����� ������
7RWDO H[SHQVHV�EHIRUH�GHSUHFLDWLRQ ������� ������� ��������� ������� ������� ������� ���������

'HSUHFLDWLRQ ����� ������ ������� ������ ������ ������ �������

7RWDO H[SHQVHV � ������� � ������� � ��������� � ������� � ������� � ������� � ���������
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7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
�

6WDWHPHQW�RI�)XQFWLRQDO�([SHQVHV
<HDU�(QGHG�'HFHPEHU���������

3URJUDP�6HUYLFHV
'RPHVWLF 9ROXQWHHU

/HJDO�6HUYLFHV &KLOGUHQ¶V 9LROHQFH 'LVDELOLW\ /DZ\HUV� +RPHOHVVQHVV (OGHU
WR�WKH�3RRU /DZ�3URMHFW 3UHYHQWLRQ $VVLVWDQFH +RWOLQH 3UHYHQWLRQ /DZ

6DODULHV�
$WWRUQH\V � ������� � ������ � ������� � ������� � ������ � ������� � ������
3DUDOHJDOV ��� ��� ����� ����� ��� ����� �����
6XSSRUW ������ ������ ������� ������� ������ ������ ������
$GPLQLVWUDWLYH
&RQWULEXWHG�VHUYLFHV �������

)ULQJH�EHQHILWV ������� ������ ������� ������ ������ ������ ������
7RWDO�VDODULHV�DQG�EHQHILWV ������� ������� ������� ������� ������� ������� �������

2FFXSDQF\ ����� ����� ������ ����� ����� ����� �����
(TXLSPHQW�UHQWDO ����� ��� ����� ����� ��� ��� ���
2IILFH�VXSSOLHV ����� ����� ������ ������ ����� ����� �����
3RVWDJH ����� ��� ����� ����� ��� ����� ���
7HOHSKRQH ����� ����� ������ ����� ����� ����� �����
7UDYHO ��� ��� ����� ��� ��� ��� ���
6WDII�WUDLQLQJ ����� ����� ����� ����� ����� ����� �����
/LEUDU\� ��� ��� ��� ��� ��� ��� ���
,QVXUDQFH ����� ��� ����� ����� ��� ����� ���
'XHV�DQG�IHHV ����� ����� ����� ����� ��� ����� ���
/LWLJDWLRQ ��� ��� ����� ��� ��� ��� ���
&RQWUDFW�VHUYLFHV ����� ������
$XGLW�DQG�DFFRXQWLQJ ����� ����� ����� ����� ��� ����� �����
7HFKQRORJ\ ����� ����� ����� ����� ��� ����� �����
2WKHU ������ �� ��� ��� �� �� ��
7RWDO�H[SHQVHV�EHIRUH�GHSUHFLDWLRQ ������� ������� ������� ������� ������� ������� �������

'HSUHFLDWLRQ ������ ����� ������ ����� ����� ����� �����

7RWDO�H[SHQVHV � ������� � ������� � ��������� � ������� � ������� � ������� � �������
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7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
�

6WDWHPHQW�RI�)XQFWLRQDO�([SHQVHV��FRQWLQXHG�
<HDU�(QGHG�'HFHPEHU���������

3URJUDP�6HUYLFHV 6XSSRUWLQJ�6HUYLFHV
+HDOWK� 7RWDO 7RWDO

-XVWLFH�IRU (GXFDWLRQ��	 3URJUDP 0DQDJHPHQW 6XSSRUWLQJ
$OO�3URMHFW /HJDO�6XSSRUW 6HUYLFHV DQG�*HQHUDO )XQGUDLVLQJ 6HUYLFHV 7RWDO

6DODULHV�
$WWRUQH\V � ������ � ������� � ��������� � � � � ���������
3DUDOHJDOV ����� ��� ������ ������
6XSSRUW ������ ������� ������� �������
$GPLQLVWUDWLYH ������� ������� ������� �������
&RQWULEXWHG�VHUYLFHV ������� �������

)ULQJH�EHQHILWV ������ ������� ������� ������ ������ ������� �������
7RWDO�VDODULHV�DQG�EHQHILWV ������� ������� ��������� ������� ������� ������� ���������

2FFXSDQF\ ����� ����� ������ ����� ����� ������ ������
(TXLSPHQW�UHQWDO ��� ����� ����� ����� ����� ����� ������
2IILFH�VXSSOLHV ����� ������ ������ ������ ������ ������ �������
3RVWDJH ��� ����� ������ ����� ����� ����� ������
7HOHSKRQH ����� ������ ������ ����� ����� ������ ������
7UDYHO ��� ����� ����� ��� ����� ����� �����
6WDII�WUDLQLQJ ����� ����� ������ ����� ����� ����� ������
/LEUDU\� ��� ��� ����� ��� ��� ��� �����
,QVXUDQFH ��� ����� ������ ����� ����� ����� ������
'XHV�DQG�IHHV ����� ����� ������ ����� ����� ����� ������
/LWLJDWLRQ ��� ��� ����� �����
&RQWUDFW�VHUYLFHV ����� ������ ������
$XGLW�DQG�DFFRXQWLQJ ����� ����� ������ ����� ����� ����� ������
7HFKQRORJ\ ����� ����� ������ ����� ����� ������ ������
2WKHU �� �� ������ ��� ����� ����� ������
7RWDO�H[SHQVHV�EHIRUH�GHSUHFLDWLRQ ������� ������� ��������� ������� ������� ������� ���������

'HSUHFLDWLRQ ����� ������ ������ ����� ������ ������ �������

7RWDO�H[SHQVHV � ������� � ������� � ��������� � ������� � ������� � ������� � ���������
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7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�
��

6WDWHPHQWV RI�&DVK�)ORZV
<HDUV (QGHG�'HFHPEHU��������� DQG ����

���� ����
&DVK�IORZV�IURP�RSHUDWLQJ�DFWLYLWLHV

,QFUHDVH LQ�QHW�DVVHWV � ������� � �������
$GMXVWPHQWV�WR�UHFRQFLOH�LQFUHDVH LQ�QHW�DVVHWV
WR�QHW�FDVK�SURYLGHG�E\ RSHUDWLQJ�DFWLYLWLHV�
'HSUHFLDWLRQ ������� �������
5HFHLSW�RI�GRQDWHG�VWRFN �������� ���������
&RQWULEXWLRQ�WKURXJK�IRUJLYHQHVV�RI�GHEW ���������
1HW �JDLQV��ORVVHV�RQ�HQGRZPHQW�LQYHVWPHQWV ������ ��������
1HW �JDLQV��ORVVHV RQ�EHQHILFLDO�LQWHUHVW�LQ HQGRZPHQW�IXQGV ����� ��������
3URYLVLRQ�IRU�XQFROOHFWLEOH�SURPLVHV�WR�JLYH ������ ������
3UHVHQW�YDOXH�DGMXVWPHQW ������� �����
*DLQ�RQ�VDOH�RI�SURSHUW\�DQG�HTXLSPHQW �������
&KDQJHV�LQ�ZRUNLQJ�FDSLWDO�� VRXUFHV��XVHV��
*UDQWV�DQG�FRQWUDFWV UHFHLYDEOH ����� ��������
6DOHV�WD[ DQG�RWKHU�UHFHLYDEOHV ������� �����
3URPLVHV�WR�JLYH ������ ��������
3UHSDLG DQG�GHIHUUHG�H[SHQVHV ������ ��������
$FFRXQWV SD\DEOH ������� ���
$FFUXHG�OLDELOLWLHV ������ ���������
&OLHQW�DQG�RWKHU�GHSRVLWV ����� �����

1HW�FDVK�SURYLGHG�E\ RSHUDWLQJ�DFWLYLWLHV ������� �������

&DVK�IORZV�IURP�LQYHVWLQJ�DFWLYLWLHV
3URFHHGV�IURP�VDOH�RI�LQYHVWPHQWV ������ �������
3URFHHGV�IURP�WKH�VDOH�RI�SURSHUW\�DQG�HTXLSPHQW �����
&KDQJH�LQ�EHQHILFLDO�LQWHUHVW�LQ�HQGRZPHQW�IXQGV ����� �����
3XUFKDVH�RI�LQYHVWPHQWV �������� ��������
&RQWULEXWLRQV�WR�HQGRZPHQW�LQYHVWPHQWV ��������� ���������
&RQWULEXWLRQV�WR�EHQHILFLDO�LQWHUHVW�LQ�HQGRZPHQW�IXQGV �����
3XUFKDVH�RI�SURSHUW\�DQG�HTXLSPHQW ��������� ���������

1HW�FDVK�XVHG�E\ LQYHVWLQJ�DFWLYLWLHV ��������� ���������

&DVK�IORZV�IURP�ILQDQFLQJ�DFWLYLWLHV
3URFHHGV�IURP�ORQJ�WHUP�GHEW �������
3ULQFLSDO�SD\PHQWV RQ�ORQJ�WHUP�GHEW �������� ��������

1HW�FDVK�SURYLGHG��XVHG��E\�ILQDQFLQJ�DFWLYLWLHV �������� ������

1HW�LQFUHDVH�LQ�FDVK�DQG�HTXLYDOHQWV ������� �������

&DVK�DQG�HTXLYDOHQWV�DW�EHJLQQLQJ�RI�\HDU ��������� ���������

&DVK�DQG�HTXLYDOHQWV�DW�HQG�RI�\HDU � ��������� � ���������

6XSSOHPHQWDO�GLVFORVXUH�IRU�FDVK�IORZ�LQIRUPDWLRQ
&DVK�SDLG�IRU�LQWHUHVW � ����� � ������
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1RWHV�WR�)LQDQFLDO�6WDWHPHQWV
'HFHPEHU���������

1RWH���� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV

2UJDQL]DWLRQ

3LVJDK�/HJDO�6HUYLFHV��WKH�2UJDQL]DWLRQ��ZDV�LQFRUSRUDWHG�LQ�6HSWHPEHU������DV�D�QRQ�SURILW�
FRUSRUDWLRQ�LQ�WKH�6WDWH�RI�1RUWK�&DUROLQD�ZLWK�LWV�SULQFLSDO�RIILFH�LQ�$VKHYLOOH��1RUWK�&DUROLQD�
7KH�2UJDQL]DWLRQ�SURYLGHV FRPSUHKHQVLYH��IUHH��FLYLO�OHJDO�DLG�IRU�HFRQRPLFDOO\�GLVDGYDQWDJHG�
LQGLYLGXDOV LQ� HLJKW� FRXQWLHV� DQG� VSHFLDOL]HG� IUHH� OHJDO� DVVLVWDQFH� LQ� WHQ� DGGLWLRQDO� FRXQWLHV�
WKURXJKRXW�:HVWHUQ�1RUWK�&DUROLQD�

0DMRU�3URJUDPV

7KH�2UJDQL]DWLRQ
V�SULQFLSDO�SURJUDPV�DUH�FRPSULVHG�RI�

x /HJDO� 6HUYLFHV� WR� WKH�3RRU��+HOSV� ORZ�LQFRPH� LQGLYLGXDOV DGGUHVV� FRQVXPHU� SURWHFWLRQ�
LVVXHV��LQFRPH�VKRUWIDOOV��DQG�PDQDJH�WKHLU�OLPLWHG�UHVRXUFHV�

x &KLOGUHQ¶V� /DZ� 3URMHFW�� +HOSV� GLVDGYDQWDJHG� FKLOGUHQ� DYRLG� KRPHOHVVQHVV�� DFFHVV�
HVVHQWLDO�VHUYLFHV�VXFK�DV�PHGLFDO�FDUH��SXEOLF�HGXFDWLRQ��DQG�HVFDSH�VLWXDWLRQV�RI�DEXVH�

x 'RPHVWLF 9LROHQFH�3UHYHQWLRQ� +HOSV�IDPLOLHV�VHFXUH�VDIHW\�IURP�GRPHVWLF�YLROHQFH�ZLWK�
YDULRXV�UHPHGLHV�WKURXJK�WKH�FRXUW V\VWHP DQG�UHEXLOG�WKHLU�OLYHV�

x 'LVDELOLW\� $VVLVWDQFH� +HOSV� LQGLYLGXDOV ZLWK� GLVDELOLWLHV� DFFHVV� PHGLFDO� FDUH� DQG�
VXEVLVWHQFH�LQFRPH�DQG�OLYH�ZLWK�GLJQLW\�

x 9ROXQWHHU�/DZ\HUV�+RWOLQH� 5HFUXLWV�DQG�WUDLQV�D�QHWZRUN�RI�YROXQWHHU�ODZ\HUV�WR�SURYLGH�
SUR�ERQR�OHJDO�VHUYLFHV�WR�WKH�2UJDQL]DWLRQ¶V�FOLHQWV�

x +RPHOHVVQHVV� 3UHYHQWLRQ� 3UHYHQWV� IDPLOLHV� DQG� LQGLYLGXDOV� IURP� ORVLQJ� WKHLU� KRPHV� WR�
HYLFWLRQ�RU�IRUHFORVXUH��VHFXUHV�GHFHQW��DIIRUGDEOH��DQG�VWDEOH�KRXVLQJ�

x (OGHU�/DZ� +HOSV�VHQLRUV�OLYH�LQGHSHQGHQWO\�LQ� WKHLU�KRPHV�DV� ORQJ�DV�SRVVLEOH��SURWHFWV�
VHQLRUV�IURP�ILQDQFLDO�RU�SK\VLFDO�DEXVH�RU�KDUDVVPHQW��DVVLVWV�ZLWK�HQG�RI�OLIH�SODQQLQJ�

x -XVWLFH�IRU�$OO 3URMHFW� +HOSV�HOLJLEOH�LPPLJUDQWV�FRPSO\�ZLWK�WHFKQLFDO� UHTXLUHPHQWV� WR�
ZRUN�OHJDOO\�DQG�EHFRPH�FLWL]HQV��DGGUHVVHV�RWKHU�EDVLF�QHHGV�VR�WKDW�LPPLJUDQWV�PD\�OLIW�
WKHPVHOYHV�DQG�WKHLU�IDPLOLHV�RXW�RI�SRYHUW\�

x +HDOWK��(GXFDWLRQ��DQG�/HJDO�6XSSRUW��+($/6�� 3DUWQHUVKLS�ZLWK�0LVVLRQ�+RVSLWDOV�DQG�
WKH�0RXQWDLQ�$UHD�+HDOWK�(GXFDWLRQ�&HQWHU��ZKLFK�LQWHJUDWHV�OHJDO�DLG�ZLWK�KHDOWK�FDUH�WR�
LPSURYH� KHDOWK� IRU� ORZ�LQFRPH� SHRSOH�� +($/6 DOVR� LQFOXGHV� $IIRUGDEOH� &DUH� $FW�
DVVLVWDQFH�SURYLGHG�WR�KHOS�SHRSOH�XQGHUVWDQG�DQG�SXUFKDVH�DIIRUGDEOH�KHDOWK�LQVXUDQFH�LQ�
:HVWHUQ�1RUWK�&DUROLQD�



��

1RWH���� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG�

,QFRPH�7D[�6WDWXV

7KH� 2UJDQL]DWLRQ� LV� LQFRUSRUDWHG� DV� D� QRQSURILW� FRUSRUDWLRQ� XQGHU� WKH� ODZV� RI� WKH� 6WDWH� RI�
1RUWK� &DUROLQD�� ,W� KDV� TXDOLILHG� IRU� H[HPSWLRQ� IURP� IHGHUDO� LQFRPH� WD[HV� XQGHU� VHFWLRQ�
����F����� RI� WKH� ,QWHUQDO� 5HYHQXH &RGH�� ,Q� DGGLWLRQ�� WKH� 2UJDQL]DWLRQ� TXDOLILHV� IRU� WKH�
FKDULWDEOH�FRQWULEXWLRQ�GHGXFWLRQ�XQGHU�VHFWLRQ�����E�����$��DQG� LV�QRW�D�SULYDWH� IRXQGDWLRQ��
+RZHYHU��LQFRPH�IURP�FHUWDLQ�DFWLYLWLHV�QRW�GLUHFWO\�UHODWHG�WR�WKH�2UJDQL]DWLRQ¶V�WD[�H[HPSW�
SXUSRVH�LV�VXEMHFW�WR�WD[DWLRQ�DV�XQUHODWHG�EXVLQHVV�LQFRPH�

%DVLV�RI�3UHVHQWDWLRQ

7KH� ILQDQFLDO� VWDWHPHQWV� RI� WKH� 2UJDQL]DWLRQ� KDYH� EHHQ� SUHSDUHG� RQ� WKH� DFFUXDO� EDVLV� RI�
DFFRXQWLQJ�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�
$PHULFD� �8�6�� *$$3��� ZKLFK� UHTXLUH� WKH� 2UJDQL]DWLRQ� WR� UHSRUW� LQIRUPDWLRQ� UHJDUGLQJ� LWV�
ILQDQFLDO�SRVLWLRQ�DQG�DFWLYLWLHV�DFFRUGLQJ�WR�WKH�IROORZLQJ�QHW�DVVHW�FODVVLILFDWLRQV�

x 1HW� DVVHWV� ZLWKRXW� GRQRU� UHVWULFWLRQV�� 1HW� DVVHWV� WKDW� DUH� QRW� VXEMHFW� WR� GRQRU�LPSRVHG�
UHVWULFWLRQV�DQG�PD\�EH�H[SHQGHG�IRU�DQ\�SXUSRVH�LQ�SHUIRUPLQJ�WKH�SULPDU\�REMHFWLYHV�RI�
WKH� 2UJDQL]DWLRQ�� 7KHVH� QHW� DVVHWV� PD\� EH� XVHG� DW� WKH� GLVFUHWLRQ� RI� 2UJDQL]DWLRQ¶V�
PDQDJHPHQW�DQG�ERDUG�RI�GLUHFWRUV�

x 1HW� DVVHWV�ZLWK� GRQRU� UHVWULFWLRQV��1HW� DVVHWV� VXEMHFW� WR� VWLSXODWLRQV� LPSRVHG�E\� GRQRUV�
DQG�JUDQWRUV��6RPH�GRQRU� UHVWULFWLRQV� DUH� WHPSRUDU\� LQ�QDWXUH�� WKRVH� UHVWULFWLRQV�ZLOO� EH�
PHW�E\�DFWLRQV�RI�WKH�2UJDQL]DWLRQ��RU�E\�WKH�SDVVDJH�RI�WLPH��2WKHU�GRQRU�UHVWULFWLRQV�DUH�
SHUSHWXDO� LQ� QDWXUH�� ZKHUHE\� WKH� GRQRU� KDV� VWLSXODWHG� WKH� IXQGV� EH� PDLQWDLQHG� LQ�
SHUSHWXLW\�

6XSSRUW� LV� UHFRUGHG� DV� LQFUHDVHV� LQ� QHW� DVVHWV� ZLWKRXW� GRQRU� UHVWULFWLRQV� XQOHVV� XVH� RI� WKH�
UHODWHG�DVVHWV� LV� OLPLWHG�E\�GRQRU�LPSRVHG�UHVWULFWLRQV��([SHQVHV�DUH� UHSRUWHG�DV�GHFUHDVHV� LQ�
QHW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV��([SLUDWLRQV�RI�GRQRU�UHVWULFWLRQV�RQ�QHW�DVVHWV��WKDW�LV��WKH�
GRQRU�VWLSXODWHG�SXUSRVH�KDV�EHHQ�IXOILOOHG�DQG�RU�WLPH�SHULRG�KDV�HODSVHG��DUH�UHSRUWHG�DV�QHW�
DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV��

0HDVXUH�RI�2SHUDWLRQV

7KH� VWDWHPHQWV� RI� DFWLYLWLHV� UHSRUW� DOO� FKDQJHV� LQ� QHW� DVVHWV�� LQFOXGLQJ� FKDQJHV� LQ� QHW� DVVHWV�
IURP� RSHUDWLQJ� DQG� QRQ�RSHUDWLQJ� DFWLYLWLHV�� 2SHUDWLQJ� DFWLYLWLHV� FRQVLVW� RI� WKRVH� LWHPV�
DWWULEXWDEOH�WR�WKH�2UJDQL]DWLRQ¶V�RQJRLQJ�SURJUDP�VHUYLFHV�DQG�LQWHUHVW�DQG�GLYLGHQGV�HDUQHG�
RQ� LQYHVWPHQWV�� 1RQ�RSHUDWLQJ� DFWLYLWLHV� DUH� OLPLWHG� UHVRXUFHV� WKDW� JHQHUDWH� UHWXUQ� IURP�
LQYHVWPHQWV�DQG�RWKHU DFWLYLWLHV�FRQVLGHUHG�WR�EH�PRUH�XQXVXDO�RU�QRQUHFXUULQJ�LQ�QDWXUH�
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(VWLPDWHV

7KH SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�DFFRUGDQFH�ZLWK�8�6��*$$3�UHTXLUHV�PDQDJHPHQW�
WR�PDNH�HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�DQG�
GLVFORVXUH� RI� FRQWLQJHQW� DVVHWV� DQG� OLDELOLWLHV� DW� WKH� GDWH� RI� WKH� ILQDQFLDO� VWDWHPHQWV� DQG� WKH�
UHSRUWHG�DPRXQWV�RI� UHYHQXHV�DQG�H[SHQVHV�GXULQJ� WKH�UHSRUWLQJ�SHULRG��$FWXDO� UHVXOWV�FRXOG�
GLIIHU�IURP�WKRVH�HVWLPDWHV��

)DLU�9DOXH�RI�)LQDQFLDO�,QVWUXPHQWV

7KH� IDLU� YDOXH� RI� VXEVWDQWLDOO\� DOO� UHSRUWHG� DVVHWV� DQG� OLDELOLWLHV� ZKLFK UHSUHVHQW� ILQDQFLDO�
LQVWUXPHQWV��QRQH�RI�ZKLFK�DUH�KHOG�IRU� WUDGLQJ�SXUSRVHV��DSSUR[LPDWH�WKH�FDUU\LQJ�YDOXHV�RI�
VXFK�DPRXQWV�

&DVK�DQG�(TXLYDOHQWV

)RU� SXUSRVHV� RI� WKH� VWDWHPHQW� RI� FDVK� IORZV�� WKH� 2UJDQL]DWLRQ� FRQVLGHUV� DOO� KLJKO\� OLTXLG�
LQYHVWPHQWV�ZLWK�DQ�LQLWLDO�PDWXULW\�RI�WKUHH�PRQWKV�RU�OHVV�WR�EH�FDVK�HTXLYDOHQWV� 5HVWULFWHG�
FDVK�FRQVLVWV�RI�FOLHQW�HVFURZ�VHFXULW\�GHSRVLWV�DQG�QRWH�SD\DEOH�FROODWHUDO�IXQGV�

*UDQWV�DQG�&RQWUDFWV�5HFHLYDEOH

*UDQWV� DQG� FRQWUDFWV� UHFHLYDEOH� FRQVLVW� RI� XQFRQGLWLRQDO� JUDQWV� DZDUGHG� RU� SRUWLRQV� RI�
FRQWUDFWV�HDUQHG�EXW�QRW�FROOHFWHG�DV�RI 'HFHPEHU��������� DQG�������0DQDJHPHQW�FRQVLGHUV�
DOO�RI�WKH�JUDQWV�DQG�FRQWUDFWV�WR�EH�IXOO\�FROOHFWLEOH��WKHUHIRUH��QR�DOORZDQFH�KDV�EHHQ�PDGH�

3URPLVHV�WR�*LYH

&RQGLWLRQDO�SURPLVHV�WR�JLYH�DUH�QRW�UHFRJQL]HG�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�XQWLO�WKH�FRQGLWLRQV�
DUH�VXEVWDQWLDOO\�PHW��8QFRQGLWLRQDO�SURPLVHV�WR�JLYH�WKDW�DUH�H[SHFWHG�WR�EH�FROOHFWHG�ZLWKLQ�
RQH�\HDU�DUH�UHFRUGHG�DW�QHW�UHDOL]DEOH�YDOXH��8QFRQGLWLRQDO�SURPLVHV�WR�JLYH�WKDW�DUH�H[SHFWHG�
WR� EH� FROOHFWHG� LQ�PRUH� WKDQ� RQH� \HDU� DUH� UHFRUGHG� DW� WKH� SUHVHQW� YDOXH� RI� WKHLU� IXWXUH� FDVK�
IORZV�� 7KH� GLVFRXQWV� RQ� WKRVH� DPRXQWV� DUH� FRPSXWHG� XVLQJ� ULVN�DGMXVWHG� LQWHUHVW� UDWHV�
DSSOLFDEOH� WR� WKH� \HDUV� LQ� ZKLFK� WKH� SURPLVHV� DUH� H[SHFWHG� WR� EH� UHFHLYHG�� 0DQDJHPHQW�
SURYLGHV�IRU�SUREDEOH�XQFROOHFWLEOH�DPRXQWV WKURXJK�D�SURYLVLRQ�IRU�XQFROOHFWLEOH�SURPLVHV�WR�
JLYH�

,QYHVWPHQWV

7KH� 2UJDQL]DWLRQ� FDUULHV� LQYHVWPHQWV� LQ� GHEW� VHFXULWLHV� DQG� HTXLW\� VHFXULWLHV� ZLWK� UHDGLO\�
GHWHUPLQDEOH PDUNHW� YDOXHV� DW IDLU� YDOXH� 8QUHDOL]HG� JDLQV� DQG� ORVVHV� DUH� LQFOXGHG� LQ� WKH�
FKDQJH�LQ�QHW�DVVHWV�LQ�WKH�DFFRPSDQ\LQJ�VWDWHPHQW�RI�DFWLYLWLHV�
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1RWH���� 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV��FRQWLQXHG�

,QYHVWPHQW�,QFRPH�DQG�*DLQV

,QYHVWPHQW� LQFRPH� DQG� JDLQV� UHVWULFWHG� E\� GRQRUV� DUH� UHSRUWHG� DV� LQFUHDVHV� LQ� QHW� DVVHWV
ZLWKRXW�UHVWULFWLRQV LI�WKH�UHVWULFWLRQV�DUH�PHW��HLWKHU�D�VWLSXODWHG�WLPH�SHULRG�HQGV�RU�D�SXUSRVH�
UHVWULFWLRQ� LV� DFFRPSOLVKHG�� LQ� WKH� UHSRUWLQJ� SHULRG� LQ� ZKLFK� WKH� LQFRPH� DQG� JDLQV� DUH�
UHFRJQL]HG��

)DLU�9DOXH�0HDVXUHPHQWV�DQG�'LVFORVXUHV

7KH�2UJDQL]DWLRQ�DSSOLHV� WKH�8�6��*$$3�DXWKRULWDWLYH�JXLGDQFH�IRU� IDLU�YDOXH�PHDVXUHPHQWV�
DQG� GLVFORVXUHV��ZKLFK� GHILQHV� IDLU� YDOXH�� HVWDEOLVKHV� D� IUDPHZRUN� IRU�PHDVXULQJ� IDLU� YDOXH��
DQG� UHTXLUHV�FHUWDLQ�GLVFORVXUHV�DERXW� IDLU�YDOXH�PHDVXUHPHQWV��7KH�VWDQGDUG�GHVFULEHV� WKUHH�
OHYHOV�RI�LQSXWV�WKDW�PD\�EH�XVHG�WR�PHDVXUH�IDLU�YDOXH�

/HYHO���� ,QSXWV�WR�WKH�YDOXDWLRQ�PHWKRGRORJ\�DUH�XQDGMXVWHG�TXRWHG�SULFHV�IRU�LGHQWLFDO�DVVHWV�
RU�OLDELOLWLHV�LQ�DFWLYH�PDUNHWV�WKDW�WKH�2UJDQL]DWLRQ�KDV�WKH�DELOLW\�WR�DFFHVV��

/HYHO���� ,QSXWV�WR�WKH�YDOXDWLRQ�PHWKRGRORJ\�LQFOXGH
x TXRWHG�SULFHV�IRU�VLPLODU�DVVHWV�RU�OLDELOLWLHV�LQ�DFWLYH�PDUNHWV�
x TXRWHG�SULFHV�IRU�LGHQWLFDO�RU�VLPLODU�DVVHWV�RU�OLDELOLWLHV�LQ�LQDFWLYH�PDUNHWV�
x LQSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�WKDW�DUH�REVHUYDEOH�IRU�WKH�DVVHW�RU�OLDELOLW\�
x LQSXWV�WKDW�DUH�GHULYHG�SULQFLSDOO\�IURP�RU�FRUURERUDWHG�E\�REVHUYDEOH�PDUNHW�GDWD�

,I�WKH�DVVHW�RU�OLDELOLW\�KDV�D�VSHFLILHG��FRQWUDFWXDO��WHUP��WKH�/HYHO���LQSXW�PXVW�EH�REVHUYDEOH�
IRU�VXEVWDQWLDOO\�WKH�IXOO�WHUP�RI�WKH�DVVHW�RU�OLDELOLW\�

/HYHO���� ,QSXWV�WR�WKH�YDOXDWLRQ�PHWKRGRORJ\�DUH�XQREVHUYDEOH�DQG�VLJQLILFDQW�WR�WKH�IDLU�YDOXH�
PHDVXUHPHQW��

$VVHW�DQG�OLDELOLWLHV�ZLWKLQ�WKH�IDLU�YDOXH�KLHUDUFK\�DUH�EDVHG�RQ�WKH�ORZHVW��RU�OHDVW�REVHUYDEOH��
LQSXW�WKDW�LV�VLJQLILFDQW�WR�WKH�PHDVXUHPHQW��7KH�2UJDQL]DWLRQ¶V�DVVHVVPHQW�RI�WKH�VLJQLILFDQFH�
RI�DQ� LQSXW� UHTXLUHV� MXGJHPHQW��ZKLFK�PD\� DIIHFW� WKH�YDOXDWLRQ� DQG�FODVVLILFDWLRQ�ZLWKLQ� WKH�
IDLU�YDOXH�KLHUDUFK\�

3URSHUW\�DQG�(TXLSPHQW

$GGLWLRQV� WR�SURSHUW\�DQG�HTXLSPHQW�� LI�SXUFKDVHG��DUH� UHFRUGHG�DW�FRVW��0DMRU� UHQHZDOV�DQG�
UHSODFHPHQWV�DUH�FDSLWDOL]HG�DV�LQFXUUHG��([SHQGLWXUHV�IRU�UHSDLUV DQG PDLQWHQDQFH WKDW�GR�QRW�
LPSURYH� RU� H[WHQG� WKH� OLIH� RI� WKH� DVVHW� DUH� H[SHQVHG� DV� LQFXUUHG�� 'HSUHFLDWLRQ� LV� FRPSXWHG�
XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH�HVWLPDWHG�XVHIXO�OLIH�RI�HDFK�FODVV�RI�GHSUHFLDEOH�DVVHW��
JHQHUDOO\� WKUHH� WR� WKLUW\�QLQH� \HDUV� 7KH�2UJDQL]DWLRQ� KDV� DGRSWHG� DQ� DFFRXQWLQJ� SUDFWLFH� WR�
FDSLWDOL]H�DOO�SURSHUW\�DQG�HTXLSPHQW�ZLWK�D�FRVW�JUHDWHU�WKDQ��������DQG�DQ�HVWLPDWHG�XVHIXO�
OLIH�JUHDWHU�H[WHQGLQJ�EH\RQG�RQH�\HDU�
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'RQDWHG�3URSHUW\�DQG�(TXLSPHQW

'RQDWLRQV�RI�SURSHUW\�DQG�HTXLSPHQW�DUH�UHFRUGHG�DV�FRQWULEXWLRQV�DW�WKH�HVWLPDWHG�IDLU�YDOXH�
DW� WKH� GDWH� RI� WKH� JLIW�� 7KH� 2UJDQL]DWLRQ UHSRUWV� JLIWV� RI� SURSHUW\� DQG� HTXLSPHQW� DV�
FRQWULEXWLRQV� ZLWKRXW� GRQRU� UHVWULFWLRQV XQOHVV� H[SOLFLW� GRQRU� VWLSXODWLRQV� VSHFLI\� KRZ� WKH�
GRQDWHG�DVVHWV�PXVW�EH� XVHG��*LIWV�RI� ORQJ�OLYHG�DVVHWV�ZLWK� H[SOLFLW� UHVWULFWLRQV� WKDW� VSHFLI\�
KRZ�WKH�DVVHWV�DUH� WR�EH�XVHG�DQG�JLIWV�RI�FDVK�DQG�RWKHU�DVVHWV� WKDW�PXVW�EH�XVHG� WR�DFTXLUH�
ORQJ�OLYHG� DVVHWV� DUH� UHFRUGHG� DV� QHW� DVVHWV� ZLWK� GRQRU� UHVWULFWLRQV� XQWLO� VXFK� DVVHWV� DUH�
DFTXLUHG�RU�SODFHG�LQ�VHUYLFH�

'RQDWHG�$VVHWV�

'RQDWHG LQYHVWPHQWV� DQG� RWKHU� QRQFDVK� GRQDWLRQV DUH� UHFRUGHG� DV� FRQWULEXWLRQV� DW� WKHLU�
HVWLPDWHG�IDLU�YDOXHV�DW�WKH�GDWH�RI�GRQDWLRQ�

'RQDWHG� PDWHULDOV� DQG� HTXLSPHQW DUH� UHIOHFWHG� DV� LQ�NLQG� GRQDWLRQV� DW� WKHLU� HVWLPDWHG� IDLU�
YDOXH�DW�WKH�GDWH�RI�GRQDWLRQ��

'RQDWHG�6HUYLFHV

'RQDWHG� VHUYLFHV� DUH� UHFRJQL]HG� DV� FRQWULEXWLRQV� LI� WKH� VHUYLFHV� �D�� FUHDWH� RU� HQKDQFH�
QRQILQDQFLDO�DVVHWV�RU��E��UHTXLUH�VSHFLDOL]HG�VNLOOV��DUH�SHUIRUPHG�E\�SHRSOH�ZLWK�WKRVH�VNLOOV��
DQG�ZRXOG�RWKHUZLVH�EH�SXUFKDVHG�E\�WKH�2UJDQL]DWLRQ��

$GYHUWLVLQJ

7KH�2UJDQL]DWLRQ�XVHV�DGYHUWLVLQJ�WR�SURPRWH�WKH�YDULRXV�SURJUDPV��$GYHUWLVLQJ�FRVWV�DUH�QRW�
H[SHFWHG� WR� H[WHQG� EH\RQG� WKH� FXUUHQW� SHULRG� DQG� DUH� H[SHQVHG� DV� LQFXUUHG�� $GYHUWLVLQJ�
H[SHQVH� IRU� WKH� \HDUV� HQGHG� 'HFHPEHU� ���� ���� DQG� ������ ZDV �������� DQG� ���������
UHVSHFWLYHO\�

)XQFWLRQDO�$OORFDWLRQ�RI�([SHQVHV

7KH�FRVW�RI�SURYLGLQJ�SURJUDP�DQG�VXSSRUWLQJ�VHUYLFHV�DFWLYLWLHV�KDYH�EHHQ�VXPPDUL]HG�RQ�D�
IXQFWLRQDO� EDVLV� LQ� WKH� VWDWHPHQWV� RI� DFWLYLWLHV�� 'LUHFWO\� LGHQWLILDEOH� H[SHQVHV� DUH� FKDUJHG� WR�
SURJUDPV�DQG�VXSSRUWLQJ�VHUYLFHV��&HUWDLQ�FDWHJRULHV�RI�H[SHQVHV WKDW DUH�DWWULEXWDEOH�WR�PRUH�
WKDQ� RQH� SURJUDP� DQG VXSSRUWLQJ� VHUYLFH� DUH� DOORFDWHG� E\� VWDWLVWLFDO� PHDQV� FRQVLGHULQJ� WKH�
W\SHV RI�FDVHV DQG�WLPH�VSHQW�RQ�HDFK�RI�WKRVH�FDVHV��

5HFODVVLILFDWLRQ

&HUWDLQ�DFFRXQWV�LQ�WKH�SULRU�\HDU ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�UHFODVVLILHG�IRU�FRPSDUDWLYH�
SXUSRVHV�WR�FRQIRUP�WR�WKH�SUHVHQWDWLRQ�LQ�WKH�FXUUHQW�\HDU�ILQDQFLDO�VWDWHPHQWV�
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1HZ�$FFRXQWLQJ�3URQRXQFHPHQW

'XULQJ� WKH� \HDU� HQGHG� 'HFHPEHU� ���� ������ WKH� 2UJDQL]DWLRQ DGRSWHG� WKH� UHTXLUHPHQWV� RI�
)LQDQFLDO� $FFRXQWLQJ� 6WDQGDUGV� %RDUG� �)$6%�� $FFRXQWLQJ� 6WDQGDUGV� 8SGDWH� �$68�� 1R��
��������� 3UHVHQWDWLRQ� RI� )LQDQFLDO� 6WDWHPHQWV� RI� 1RW�IRU�3URILW� (QWLWLHV� 7KLV� 8SGDWH�
DGGUHVVHV� WKH� FRPSOH[LW\� DQG� XQGHUVWDQGDELOLW\� RI� QHW� DVVHW� FODVVLILFDWLRQ�� GHILFLHQFLHV� LQ�
LQIRUPDWLRQ� DERXW� OLTXLGLW\� DQG�DYDLODELOLW\�RI� UHVRXUFHV�� DQG� ODFN�RI� FRQVLVWHQF\� LQ� WKH� W\SH�
DQG� LQIRUPDWLRQ� SURYLGHG� DERXW� H[SHQVHV� DQG LQYHVWPHQW� UHWXUQV EHWZHHQ� QRW�IRU�SURILW�
HQWLWLHV��$�NH\�FKDQJH�UHTXLUHG�E\�$68���������LV�WKH�QHW�DVVHW�FODVVHV�XVHG�LQ�WKHVH�ILQDQFLDO�
VWDWHPHQWV�� $PRXQWV� SUHYLRXVO\� UHSRUWHG� DV� XQUHVWULFWHG� QHW� DVVHWV� DUH� QRZ� UHSRUWHG� DV� QHW�
DVVHWV� ZLWKRXW� GRQRU� UHVWULFWLRQV� DQG� DPRXQWV� SUHYLRXVO\� UHSRUWHG� DV� WHPSRUDULO\� DQG�
SHUPDQHQWO\� UHVWULFWHG� QHW� DVVHWV� DUH� QRZ� FRPELQHG� DQG� UHSRUWHG� DV� QHW� DVVHWV� ZLWK� GRQRU�
UHVWULFWLRQV��$�IRRWQRWH�RQ�OLTXLGLW\�KDV�DOVR�EHHQ�DGGHG��1RWH����

5HFHQWO\�,VVXHG�$FFRXQWLQJ�3URQRXQFHPHQWV

,Q� )HEUXDU\� ������ WKH� )$6%� LVVXHG� $68� ��������� /HDVHV�� $68� �������� LV� LQWHQGHG� WR�
LPSURYH� ILQDQFLDO� UHSRUWLQJ� DERXW� OHDVLQJ� WUDQVDFWLRQV�� 7KH� $68� ZLOO� UHTXLUH� OHVVHHV� WR�
UHFRJQL]H� D� OHDVH� OLDELOLW\� DQG ULJKW�RI�XVH� DVVHW� IRU�PRVW� OHDVHV�� LQFOXGLQJ� RSHUDWLQJ� OHDVHV��
7KH� VWDQGDUG�ZLOO� EH� HIIHFWLYH� IRU� DQQXDO� SHULRGV� EHJLQQLQJ� DIWHU�'HFHPEHU� ���� ������(DUO\�
DGRSWLRQ�LV�SHUPLWWHG��7KH�2UJDQL]DWLRQ�LV�LQ�WKH�SURFHVV�RI�HYDOXDWLQJ�WKH�HIIHFW�WKLV�JXLGDQFH�
ZLOO�KDYH�RQ�LWV�ILQDQFLDO�VWDWHPHQWV�DQG�UHODWHG�GLVFORVXUHV�

,Q�1RYHPEHU�������)$6%�LVVXHG�$68����������5HVWULFWHG�&DVK���$68�����������7KLV�$68�LV�
LQWHQGHG�WR�FODULI\�WKH�FODVVLILFDWLRQ�DQG�SUHVHQWDWLRQ�RI�UHVWULFWHG�FDVK�DQG�HTXLYDOHQWV�LQ�WKH�
VWDWHPHQW�RI�FDVK�IORZV��7KH�$68�ZLOO�UHTXLUH�DPRXQWV�JHQHUDOO\�GHVFULEHG�DV�UHVWULFWHG�FDVK�
WR�EH�LQFOXGHG�ZLWK�FDVK�DQG�HTXLYDOHQWV�ZKHQ�UHFRQFLOLQJ�EHJLQQLQJ�DQG�HQGLQJ�DPRXQWV�RQ�
WKH�VWDWHPHQW�RI�FDVK�IORZV��7KH�VWDQGDUG�LV�HIIHFWLYH�IRU�DQQXDO�ILQDQFLDO�VWDWHPHQWV�LVVXHG�IRU�
ILVFDO� \HDUV� EHJLQQLQJ� DIWHU�'HFHPEHU ���� ����� 7KH�2UJDQL]DWLRQ�ZLOO� QRW� KDYH� D� ILQDQFLDO�
VWDWHPHQW�LPSDFW�DV�D�UHVXOW�RI�WKLV�JXLGDQFH�

,Q� -XQH� ������ WKH� )$6%� LVVXHG� $68� ��������� &ODULI\LQJ� WKH� 6FRSH� DQG� WKH� $FFRXQWLQJ�
*XLGDQFH� IRU�&RQWULEXWLRQV�5HFHLYHG� DQG�&RQWULEXWLRQV�0DGH��$68��������� LV� LQWHQGHG� WR�
FODULI\� DQG� LPSURYH� WKH� JXLGDQFH� DERXW� WKH� GLVWLQFWLRQ� EHWZHHQ� FRQWULEXWLRQV� DQG� H[FKDQJH�
WUDQVDFWLRQV�DQG�GHWHUPLQH�ZKHWKHU�D�FRQWULEXWLRQ� LV� FRQGLWLRQDO��7KLV�$68�ZLOO�EH�HIIHFWLYH�
IRU�DQQXDO�SHULRGV�EHJLQQLQJ�DIWHU�'HFHPEHU�����������7KH�2UJDQL]DWLRQ�LV� LQ� WKH�SURFHVV�RI�
HYDOXDWLQJ�WKH�HIIHFW�WKLV�JXLGDQFH�ZLOO�KDYH�RQ�LWV�ILQDQFLDO�VWDWHPHQWV�DQG�UHODWHG�GLVFORVXUHV�
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1RWH���� 1HW $VVHWV

1HW�DVVHWV�ZLWK�DQG�ZLWKRXW�GRQRU�UHVWULFWLRQV�DUH�DV�IROORZV�

$W�'HFHPEHU��� ���� ����

1HW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV�
8QGHVLJQDWHG � ��������� � �������
%RDUG�GHVLJQDWHG�
(QGRZPHQW�IXQG ������� �������
%HQHILFLDO�LQWHUHVW�LQ�HQGRZPHQW�IXQGV ������� �������
&DSLWDO�DQG�RSHUDWLQJ�UHVHUYH ������� �������

,QYHVWPHQW�LQ�SURSHUW\�DQG�HTXLSPHQW ��������� ���������
1HW�DVVHWV�ZLWKRXW�GRQRU�UHVWULFWLRQV ��������� ���������

1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV�
6XEMHFW�WR�H[SHQGLWXUH�IRU�VSHFLILHG�SXUSRVH�
/HJDO�6HUYLFHV�WR WKH�3RRU ������� �������
&KLOGUHQ¶V�/DZ�3URMHFW ������ ������
'RPHVWLF�9LROHQFH�3UHYHQWLRQ ������ ������
'LVDELOLW\�$VVLVWDQFH ������ ������
9ROXQWHHU�/DZ\HUV�+RWOLQH ������ ������
+RPHOHVVQHVV�3UHYHQWLRQ ������� ������
(OGHU�/DZ ����� �����
-XVWLFH�IRU�$OO�3URMHFW ������ ������
+HDOWK� (GXFDWLRQ� DQG�/HJDO�6XSSRUW ������� �������
&DSLWDO�&DPSDLJQ ������

1HW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV ������� ���������

7RWDO�QHW�DVVHWV � ��������� � ���������

1RWH���� /LTXLGLW\�DQG�$YDLODELOLW\�RI�)LQDQFLDO�$VVHWV

7KH�2UJDQL]DWLRQ UHFHLYHV VLJQLILFDQW�FRQWULEXWLRQV�DQG�SURPLVHV�WR�JLYH�UHVWULFWHG�E\�GRQRUV��
DQG� FRQVLGHUV� WKRVH� SURJUDP� FRQWULEXWLRQV�� ZKLFK� DUH� RQJRLQJ�� PDMRU�� DQG� FHQWUDO� WR� LWV�
RSHUDWLRQV��WR�EH�DYDLODEOH�WR�PHHW�FDVK�QHHGV�IRU�JHQHUDO�H[SHQGLWXUHV��

7KH�2UJDQL]DWLRQ PDQDJHV�OLTXLGLW\�DQG�UHVHUYHV�XWLOL]LQJ�WKUHH�JXLGLQJ�SULQFLSOHV�

x 2SHUDWLQJ�ZLWKLQ�D�SUXGHQW�UDQJH�RI�ILQDQFLDO�VRXQGQHVV�DQG�VWDELOLW\��
x 0DLQWDLQLQJ�DGHTXDWH�OLTXLG�DVVHWV�WR�IXQG�QHDU�WHUP�RSHUDWLQJ�QHHGV��DQG
x 'HGLFDWHG� UHVHUYHV� WR�SURYLGH� UHDVRQDEOH�DVVXUDQFH� WKDW�REOLJDWLRQV�DUH�PHW DQG� WR�JXDUG�

DJDLQVW�XQH[SHFWHG�FLUFXPVWDQFHV�

7KH� 2UJDQL]DWLRQ WDUJHWV� \HDU�HQG� UHVHUYH� EDODQFHV� RI� XQGHVLJQDWHG� QHW� DVVHWV� ZLWKRXW�
UHVWULFWLRQV� WR� PHHW� DW� OHDVW� ��� GD\V� RI� H[SHFWHG� H[SHQGLWXUHV�� 7R� DFKLHYH� WKLV� WDUJHW�� WKH�
2UJDQL]DWLRQ IRUHFDVWV�IXWXUH�FDVK�IORZV�DQG�PRQLWRUV�OLTXLGLW\�RQ�D�TXDUWHUO\�EDVLV�



��

1RWH���� /LTXLGLW\�DQG�$YDLODELOLW\�RI�)LQDQFLDO�$VVHWV �FRQWLQXHG�

7KH� 2UJDQL]DWLRQ� PDLQWDLQV� D� OLQH� RI� FUHGLW� WR� PHHW� VKRUW�WHUP� ZRUNLQJ� FDSLWDO� QHHGV ZLWK�
DFFHVV�WR�XS�WR��������� WR�PHHW�JHQHUDO�H[SHQGLWXUH�QHHGV�

7KH IROORZLQJ�UHIOHFWV�WKH�OLTXLGLW\�DQG�DYDLODELOLW\�RI�WKH�2UJDQL]DWLRQ¶V�ILQDQFLDO�DVVHWV�

$W�'HFHPEHU��� ���� ����

)LQDQFLDO�DVVHWV��
&DVK�DQG�HTXLYDOHQWV � ��������� � ���������
*UDQWV�DQG�FRQWUDFWV UHFHLYDEOH ������� �������
6DOHV�WD[�DQG�RWKHU�UHFHLYDEOHV ����� �����
3URPLVHV�WR�JLYH��QHW ������� �������
(QGRZPHQW�LQYHVWPHQWV ������� �������
%HQHILFLDO�LQWHUHVW�LQ�HQGRZPHQW�IXQGV ������� �������
7RWDO�ILQDQFLDO�DVVHWV ��������� ���������

$PRXQWV�QRW�DYDLODEOH�IRU�JHQHUDO�H[SHQGLWXUH�
%RDUG�GHVLJQDWHG�
(QGRZPHQW�IXQG ��������� ���������
%HQHILFLDO�LQWHUHVW�LQ�HQGRZPHQW�IXQGV ��������� ���������
&DSLWDO�DQG�RSHUDWLQJ�UHVHUYH ��������� ���������

7RWDO�QHW�DVVHWV�ZLWK�GRQRU�UHVWULFWLRQV ��������� �����������
$GG�EDFN��UHVWULFWHG�JUDQWV�DQG�FRQWUDFWV�UHFHLYDEOH ������� �������
$GG�EDFN� SURPLVHV�WR�JLYH��FXUUHQW�SRUWLRQ ������� �������

1HW�ILQDQFLDO�DVVHWV�DYDLODEOH�WR�PHHW�FDVK�QHHGV�IRU
JHQHUDO�H[SHQGLWXUHV�ZLWKLQ�RQH�\HDU � ��������� � ���������

1RWH�� � 3URPLVHV�WR�*LYH

8QFRQGLWLRQDO�SURPLVHV�WR�JLYH�DUH�GHVFULEHG�DV�IROORZV�

$W�'HFHPEHU��� ���� ����

'XH�LQ�OHVV�WKDQ�RQH�\HDU � ������� � �������
2QH�WR�ILYH�\HDUV ������ �������
7RWDO�XQFRQGLWLRQDO�SURPLVHV�WR�JLYH ������� �������

/HVV��DOORZDQFH�IRU�XQFROOHFWDEOH�SURPLVHV�WR�JLYH ������� ���������
/HVV��GLVFRXQW�WR�QHW�SUHVHQW�YDOXH�DW������ ������� �������

3URPLVHV�WR�JLYH � ������� � �������



��

1RWH�� � %HQHILFLDO�,QWHUHVW�LQ�(QGRZPHQW )XQGV

7KH�2UJDQL]DWLRQ�KDV�HVWDEOLVKHG HQGRZPHQW�IXQGV�DW�WKH�&RPPXQLW\�)RXQGDWLRQ�RI�:HVWHUQ�
1RUWK� &DUROLQD�� ,QF� �&):1&� DQG� &RPPXQLW\� )RXQGDWLRQ� RI� +HQGHUVRQ� &RXQW\�� ,QF��
�&)+&���7KH�SXUSRVH�RI�WKHVH IXQGV�LV WR�VXSSRUW�WKH�FKDULWDEOH�ZRUN�RI�WKH�2UJDQL]DWLRQ��7KH�
%RDUG�RI�'LUHFWRUV�RI�WKH�IRXQGDWLRQV�KDYH�YDULDQFH�SRZHU��ZKLFK�LV�WKH�DEVROXWH�DXWKRULW\�DQG�
GLVFUHWLRQ�DV�WR�WKH�LQYHVWPHQW�DQG�UHLQYHVWPHQW�RI�WKH�DVVHWV��9DULDQFH�SRZHU�DOVR�DOORZV�WKH�
%RDUG�RI�'LUHFWRUV�RI�WKH�IRXQGDWLRQV�WR�PRGLI\�DQ\�FRQGLWLRQ�RU�UHVWULFWLRQ�RQ�GLVWULEXWLRQV�RI�
IXQGV� LI�� LQ� LWV�VROH� MXGJPHQW� �ZLWKRXW� WKH�DSSURYDO�RI�DQ\� WUXVWHH��FXVWRGLDQ��RU�DJHQW�� VXFK�
FRQGLWLRQ�RU�UHVWULFWLRQ�EHFRPHV�LQ�HIIHFW�XQQHFHVVDU\��LQFDSDEOH�RI�IXOILOOPHQW��RU�LQFRQVLVWHQW�
ZLWK� WKH� FKDULWDEOH� QHHGV� RI� WKH� DUHDV� VHUYHG� E\� WKH� IRXQGDWLRQV�� 'LVWULEXWDEOH� LQFRPH� LV�
DYDLODEOH�WR�WKH�2UJDQL]DWLRQ�DQQXDOO\��,Q�PRVW�FLUFXPVWDQFHV��HQGRZPHQW�SULQFLSDO�ZLOO�QRW�EH�
GLVWULEXWHG��+RZHYHU��XSRQ�DJUHHPHQW�E\�WKH�%RDUG�RI�'LUHFWRUV�RI�IRXQGDWLRQV DQG�WKH�%RDUG�
RI� 'LUHFWRUV� RI� WKH� 2UJDQL]DWLRQ� DOO� RU� D� SRUWLRQ� RI� WKH� SULQFLSDO� PD\� EH� GLVWULEXWHG�� 7KH�
2UJDQL]DWLRQ¶V� FXUUHQW� LQWHQW� LV� WR� UHWDLQ� GLVWULEXWDEOH� LQFRPH� LQ� WKH� IXQGV�� 7KH� FDUU\LQJ�
DPRXQW� RI� WKH� EHQHILFLDO� LQWHUHVW� LQ� HQGRZPHQW� IXQGV DW�'HFHPEHU� ���� ���� DQG�������ZDV
�������� DQG�����������UHVSHFWLYHO\�

7KH�2UJDQL]DWLRQ� LV� DOVR� WKH�VSHFLILHG�EHQHILFLDU\� IRU�D�GHVLJQDWHG�HQGRZPHQW� IXQG�KHOG�E\�
WKH�&RPPXQLW\�)RXQGDWLRQ�RI�+HQGHUVRQ�&RXQW\��,QF��7KH�IDLU�YDOXH�RI�WKH�IXQG�DW�'HFHPEHU�
�������� DQG�������ZDV����������DQG���������� UHVSHFWLYHO\�� ,Q�DFFRUGDQFH�ZLWK�SURIHVVLRQDO�
VWDQGDUGV� WKH�EDODQFH�RI�WKH�GHVLJQDWHG�HQGRZPHQW�IXQG�LV�QRW�UHIOHFWHG�LQ�WKH�2UJDQL]DWLRQ¶V�
ILQDQFLDO�UHFRUGV�

1RWH�� � )DLU�9DOXH�0HDVXUHPHQWV

(QGRZPHQW�LQYHVWPHQWV�FRQVLVW�RI�PRQH\�PDUNHW�IXQGV�DQG PXWXDO�IXQGV WKDW�DUH�UHFRUGHG�WR�
IDLU�YDOXH�EDVHG�RQ�FXUUHQW�TXRWHG�PDUNHW�SULFHV�SURYLGHG�E\� LQYHVWPHQW�FXVWRGLDQV�RU�RWKHU�
PRGHOV��&HUWLILFDWHV�RI�GHSRVLW�DUH�UHFRUGHG�DW�IDLU�PDUNHW�YDOXH�DV�SURYLGHG�E\�WKH�LQYHVWPHQW�
FXVWRGLDQ�� 7KH� EHQHILFLDO� LQWHUHVW� LQ� HQGRZPHQW� IXQGV� LV� UHSRUWHG� DW� IDLU� YDOXH� EDVHG� RQ�
LQIRUPDWLRQ� SURYLGHG� E\� WKH� IRXQGDWLRQV�� 7KH� IDLU� YDOXH� RI� HDFK� ILQDQFLDO� LQVWUXPHQW� LQ� WKH�
WDEOH�EHORZ�ZDV�PHDVXUHG�XVLQJ�)$6%�$6&�����LQSXW�JXLGDQFH�DQG�YDOXDWLRQ�WHFKQLTXHV��7KH�
IROORZLQJ�WDEOH�VHWV�IRUWK�FDUU\LQJ�DPRXQWV�DQG�HVWLPDWHG�IDLU�YDOXHV�IRU�ILQDQFLDO�LQVWUXPHQWV�

$W�'HFHPEHU��������� /HYHO�� /HYHO�� /HYHO�� 7RWDO

0RQH\�PDUNHW � ����� � � � �����
0XWXDO�IXQGV�
(TXLW\�LQGH[ ������� �������
%RQG�LQGH[ ������ ������

&HUWLILFDWHV�RI�GHSRVLW ������� �������
7RWDO�HQGRZPHQW�LQYHVWPHQWV ������� ������� �������

%HQHILFLDO�LQWHUHVW�LQ
HQGRZPHQW�IXQGV ������� �������

7RWDO�HQGRZPHQW�LQYHVWPHQWV
DQG�EHQHILFLDO�LQWHUHVW � ������� � ������� � ������� � �������



��

1RWH ��� )DLU�9DOXH�0HDVXUHPHQWV��FRQWLQXHG�

$W�'HFHPEHU��������� /HYHO�� /HYHO�� /HYHO�� 7RWDO

0RQH\�PDUNHW � �� � � � ��
0XWXDO�IXQGV�
(TXLW\�LQGH[ ������� �������
%RQG�LQGH[ ������� �������
7RWDO�HQGRZPHQW�LQYHVWPHQWV ������� �������

%HQHILFLDO�LQWHUHVW�LQ
HQGRZPHQW�IXQGV ������� �������

7RWDO�HQGRZPHQW�LQYHVWPHQWV
DQG�EHQHILFLDO�LQWHUHVW � ������� � � ������� � �������

$�UHFRQFLOLDWLRQ�RI�FKDQJHV�LQ�/HYHO���LQSXWV LV�DV�IROORZV�

<HDUV�(QGHG�'HFHPEHU��� ���� ����

/HYHO���LQSXWV��EHJLQQLQJ�RI�\HDU � ������� � �������
,QYHVWPHQW�LQFRPH ����� �����
,QYHVWPHQW�H[SHQVHV ������� �����
&RQWULEXWLRQV ���
5HDOL]HG�JDLQV ����� �����
8QUHDOL]HG�JDLQV��ORVVHV� �������� ������

/HYHO���LQSXWV��HQG�RI�\HDU � ������� � �������

1RWH�� � 3URSHUW\�DQG�(TXLSPHQW

$�GHVFULSWLRQ�RI�SURSHUW\ DQG�HTXLSPHQW�LV�DV�IROORZV�

$W�'HFHPEHU��� ���� ����

/DQG � ��������� � ���������
(TXLSPHQW�DQG�IXUQLWXUH ������� �������
9HKLFOHV ������ ������
%XLOGLQJV DQG�LPSURYHPHQWV ��������� ���������

��������� ���������
/HVV��DFFXPXODWHG�GHSUHFLDWLRQ ������� �������

3URSHUW\�DQG�HTXLSPHQW � ��������� � ���������

'HSUHFLDWLRQ� H[SHQVH� IRU� WKH� \HDUV HQGHG�'HFHPEHU� ���� ���� DQG� ������ZDV� �������� DQG�
����������UHVSHFWLYHO\�



��

1RWH�� � $FFUXHG�/LDELOLWLHV

$�GHVFULSWLRQ�RI�DFFUXHG OLDELOLWLHV�LV DV�IROORZV�

$W�'HFHPEHU��� ���� ����

$FFUXHG�FRPSHQVDWHG DEVHQFHV � ������� � �������
'HIHUUHG�UHQWDO�LQFRPH ����� �����

$FFUXHG�OLDELOLWLHV � ������� � �������

1RWH�� � /RQJ�WHUP�'HEW

/RQJ�WHUP�'HEW�LV�GHVFULEHG�DV�IROORZV�

$W�'HFHPEHU��� ���� ����

3URPLVVRU\�QRWH�ZLWK�D�VWDWHG�LQWHUHVW�UDWH�RI������
7KH�QRWH�UHTXLUHV�VL[W\�WZR PRQWKO\�LQWHUHVW�RQO\�
SD\PHQWV��IRXU�DQQXDO�SULQFLSDO�SD\PHQWV�RI
��������HDFK��DQG�D�EDOORRQ�SD\PHQW�RI�DOO
RXWVWDQGLQJ�LQWHUHVW�DQG�SULQFLSDO�LQ 'HFHPEHU�������
7KH�QRWH�LV�VHFXUHG�E\�UHDO�SURSHUW\�ORFDWHG�DW�
���&KDUORWWH�6WUHHW��$VKHYLOOH��1RUWK�&DUROLQD�� � ������ � �������

3URPLVVRU\�QRWH�ZLWK�D�VWDWHG�LQWHUHVW�UDWH�RI������
7KH�QRWH�UHTXLUHV�ILIW\�QLQH�PRQWKO\�SD\PHQWV�RI
LQWHUHVW�RQO\��DQG�D�EDOORRQ�SD\PHQW�RI�DOO�RXWVWDQGLQJ�
SULQFLSDO�DQG�LQWHUHVW�LQ�-XQH�������7KH�QRWH�LV�VHFXUHG
E\�UHDO�SURSHUW\�ORFDWHG�DW�����1RUWK�0DLQ�6WUHHW��
5XWKHUIRUGWRQ��1RUWK�&DUROLQD� ������� �������

3URPLVVRU\�QRWH�ZLWK�D�VWDWHG�LQWHUHVW�UDWH�RI�������
7KH�QRWH�UHTXLUHV�ILIW\�QLQH�PRQWKO\�SD\PHQWV�RI
LQWHUHVW�RQO\��DQG�D�EDOORRQ SD\PHQW�RI�DOO�RXWVWDQGLQJ
SULQFLSDO�DQG�LQWHUHVW�LQ�-XQH�������7KH�QRWH�LV�VHFXUHG
E\�D�FDVK�DFFRXQW�KHOG�ZLWK�WKH�ILQDQFLDO�LQVWLWXWLRQ� ������

8QVHFXUHG�SURPLVVRU\�QRWH�ZLWK�D�VWDWHG�LQWHUHVW�UDWH�RI
�������7KH�QRWH�UHTXLUHV WZR�DQQXDO�SD\PHQWV RI�LQWHUHVW
RQO\�EHJLQQLQJ�LQ�0D\�������DQG�D�EDOORRQ�SD\PHQW�RI
DOO�RXWVWDQGLQJ�SULQFLSDO�DQG�LQWHUHVW�LQ�0D\������ �������

������� �������

/HVV��FXUUHQW�PDWXULWLHV RI�ORQJ�WHUP�GHEW ������ ������

/RQJ�WHUP�GHEW��QHW�RI�FXUUHQW�PDWXULWLHV� � ������� � �������



��

1RWH�� � /RQJ�WHUP�'HEW��FRQWLQXHG�

,QWHUHVW�H[SHQVH�IRU� WKH�\HDUV HQGHG�'HFHPEHU��������� DQG�������ZDV ������ DQG����������
UHVSHFWLYHO\�

3ULQFLSDO�UHSD\PHQWV�RQ�ORQJ�WHUP�GHEW DUH�DV�IROORZV�

<HDUV�(QGLQJ�'HFHPEHU���

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

7RWDO�ORQJ�WHUP�GHEW � �������

1RWH��� � /LQH�RI�&UHGLW

7KH� 2UJDQL]DWLRQ� PDLQWDLQV� D� OLQH� RI� FUHGLW� WR� PHHW� VKRUW�WHUP� ZRUNLQJ� FDSLWDO� QHHGV��
0D[LPXP�ERUURZLQJV�DUH����������DQG� WKH� OLQH LV� VHFXUHG�E\� UHDO�HVWDWH�DW����&KDUORWWH�6W��
,QWHUHVW�LV�FKDUJHG�DW�WKH�3ULPH�5DWH�DV�SXEOLVKHG�E\�WKH�:DOO 6WUHHW�-RXUQDO��$V�RI�'HFHPEHU�
����������WKH�LQWHUHVW�UDWH�ZDV�������7KH�OLQH�RI�FUHGLW�GLG�QRW�KDYH�DQ�RXWVWDQGLQJ�EDODQFH�DW�
'HFHPEHU��������� DQG�������DQG�PDWXUHV�LQ�$XJXVW������

1RWH��� � 5HQWDO�$FWLYLWLHV

7KH� 2UJDQL]DWLRQ� OHDVHV� D� SRUWLRQ� RI� LWV� RIILFH� EXLOGLQJ� WR� RWKHU� HQWLWLHV�� )ROORZLQJ� LV� D�
VFKHGXOH�RI�UHQWDO�DFWLYLWLHV�

<HDUV (QGHG�'HFHPEHU��� ���� ����

5HQWDO�LQFRPH � ������ � ������

5HQWDO�H[SHQVHV�
'HSUHFLDWLRQ�H[SHQVH ������ ������
,QWHUHVW�H[SHQVH ��� �����
3URSHUW\�WD[HV ����� �����
8WLOLWLHV ����� �����
0DLQWHQDQFH ��� �����
7RWDO�UHQWDO�H[SHQVHV ������ ������

5HQWDO�LQFRPH��QHW � ������ � ������

)XWXUH� PLQLPXP� SD\PHQWV� WR EH� UHFHLYHG� XQGHU� DOO� QRQ�FDQFHODEOH� RSHUDWLQJ� OHDVHV� DUH�
��������WKURXJK�0D\������



��

1RWH����� ,Q�NLQG�&RQWULEXWLRQV

,Q�NLQG�FRQWULEXWLRQV�DUH�VXPPDUL]HG�DV�IROORZV�

<HDUV�(QGHG�'HFHPEHU��� ���� ����

3UR�ERQR�OHJDO�VHUYLFHV � ������� � �������
$GYHUWLVLQJ ������
2WKHU�SURIHVVLRQDO�VHUYLFHV �����
0DWHULDOV�DQG�RWKHU ����� �����

,Q�NLQG�FRQWULEXWLRQV � ��������� � �������

3UR�ERQR�VHUYLFHV�DUH�YDOXHG�XVLQJ�D�VWDQGDUG�UDWH�RI������SHU�VHUYLFH�KRXU��

9ROXQWHHUV�DOVR�SURYLGHG�D�YDULHW\�RI�WDVNV�WKDW�DVVLVW�WKH�2UJDQL]DWLRQ�ZLWK�VSHFLILF�REMHFWLYHV�
WKURXJKRXW� WKH� \HDU� WKDW�DUH�QRW� UHFRJQL]HG�DV�FRQWULEXWLRQV� LQ� WKH� ILQDQFLDO� VWDWHPHQWV� VLQFH�
WKH� UHFRJQLWLRQ� FULWHULD� ZHUH� QRW�PHW�� 7KH�2UJDQL]DWLRQ� UHFHLYHG� DSSUR[LPDWHO\� ������� DQG�
������� YROXQWHHU� KRXUV WKDW� GLG� QRW� PHHW� WKH� UHFRJQLWLRQ� FULWHULD GXULQJ� WKH� \HDUV� HQGHG�
'HFHPEHU��������� DQG�������UHVSHFWLYHO\�

1RWH��� � ,QFRPH�7D[HV

8QFHUWDLQ�7D[�3RVLWLRQV

7KH�2UJDQL]DWLRQ�LV�H[HPSW�IURP�IHGHUDO�LQFRPH�WD[HV�XQGHU�6HFWLRQ�����F�����RI�WKH�,QWHUQDO�
5HYHQXH� &RGH�� H[FHSW� RQ� QHW� LQFRPH� GHULYHG� IURP� XQUHODWHG� EXVLQHVV� DFWLYLWLHV�� 7KH�
2UJDQL]DWLRQ�EHOLHYHV�WKDW�LW�KDV�DSSURSULDWH�VXSSRUW�IRU�DQ\�WD[�SRVLWLRQV�WDNHQ��DQG�DV�VXFK��
GRHV�QRW�KDYH�DQ\�XQFHUWDLQ�WD[�SRVLWLRQV WKDW�DUH�PDWHULDO�WR�WKH�ILQDQFLDO�VWDWHPHQWV��

7KH�2UJDQL]DWLRQ� KDV� UHFHLYHG� UHQWDO� LQFRPH� IRU� FRPPHUFLDO� VSDFH� LW� RZQV� DW� ��� &KDUORWWH�
6WUHHW��7KH�EXLOGLQJ�LV�GHEW�ILQDQFHG�DQG�DV�VXFK�WKH�QHW�UHQWDO�LQFRPH�LV�VXEMHFW�WR�XQUHODWHG�
EXVLQHVV�LQFRPH�WD[�DV�VSHFLILHG�LQ�WKH�,QWHUQDO�5HYHQXH�&RGH��)RU�WKH�\HDUV HQGHG 'HFHPEHU�
���� ���� DQG� ������ WKH� UHQWDO� DFWLYLW\� JHQHUDWHG� D� QHW� LQFRPH� RI� ������� DQG� ���������
UHVSHFWLYHO\��0DQDJHPHQW�KDV�GHWHUPLQHG� WKH� LQFRPH�WD[HV� IRU�XQUHODWHG�EXVLQHVV� LQFRPH� LQ�
���� LV�QRW�PDWHULDO�

2SHQ�7D[�<HDUV

7KH�2UJDQL]DWLRQ¶V�5HWXUQ�RI�2UJDQL]DWLRQ�([HPSW�)URP�,QFRPH�7D[��)RUP������DQG�([HPSW�
2UJDQL]DWLRQ�%XVLQHVV� ,QFRPH�7D[�5HWXUQ� �)RUP� ����7�� IRU� WKH� \HDUV� HQGHG�'HFHPEHU� ����
������������DQG ������DUH� VXEMHFW� WR�H[DPLQDWLRQ�E\� WKH� ,56��JHQHUDOO\� IRU� WKUHH� \HDUV�DIWHU�
WKH\�ZHUH�ILOHG�

1RWH��� � 5HODWHG�3DUW\�7UDQVDFWLRQV

'XULQJ�WKH�\HDUV�HQGHG�'HFHPEHU��������� DQG�������WKH�2UJDQL]DWLRQ�UHFHLYHG�FRQWULEXWLRQV�
IURP�PHPEHUV�RI�WKH�%RDUG�RI�'LUHFWRUV�WRWDOLQJ���������DQG����������UHVSHFWLYHO\��



��

1RWH��� � &RQFHQWUDWLRQV�RI�&UHGLW�5LVN

7KH�2UJDQL]DWLRQ�PDLQWDLQV�LWV�FDVK�DQG�HTXLYDOHQWV�DW�ILQDQFLDO�LQVWLWXWLRQV�WKDW�DUH�LQVXUHG�E\�
WKH�)HGHUDO�'HSRVLW� ,QVXUDQFH�&RUSRUDWLRQ�XS�WR�����������$W�'HFHPEHU��������� DQG�������
WKH�XQLQVXUHG�FDVK�EDODQFH�ZDV������������DQG������������UHVSHFWLYHO\�

1RWH��� � &RPPLWPHQWV�DQG�&RQWLQJHQFLHV

/HDVH &RPPLWPHQWV

7KH�2UJDQL]DWLRQ�OHDVHV�RIILFH�VSDFH�XQGHU�RSHUDWLQJ�OHDVH�DJUHHPHQWV��7RWDO�UHQW�H[SHQVH�IRU�
DOO�RSHUDWLQJ�OHDVHV�IRU�WKH�\HDUV�HQGHG�'HFHPEHU��������� DQG�������ZDV������� DQG���������
UHVSHFWLYHO\�

)XWXUH�PLQLPXP�SD\PHQWV�XQGHU�DOO�QRQ�FDQFHODEOH�RSHUDWLQJ�OHDVHV�DUH��������WKURXJK������

*RYHUQPHQWDO�$VVLVWHG�3URJUDPV

7KH�2UJDQL]DWLRQ�KDV�UHFHLYHG�SURFHHGV�IURP�JRYHUQPHQWDO�DJHQFLHV��3HULRGLF DXGLWV�RI�WKHVH�
JUDQWV�DQG�WKLUG�SDUW\�UHLPEXUVHPHQWV DUH�UHTXLUHG�DQG�FHUWDLQ�FRVWV�PD\�EH�TXHVWLRQHG�DV�QRW�
EHLQJ�DSSURSULDWH�H[SHQGLWXUHV�XQGHU�WKH�DJUHHPHQWV��6XFK�DXGLWV�FRXOG�UHVXOW�LQ�WKH�UHIXQG�RI
JUDQW�DQG�WKLUG�SDUW\�UHLPEXUVHPHQW�PRQLHV�WR�WKH�JUDQWRU�DJHQFLHV��0DQDJHPHQW�EHOLHYHV�WKDW�
DQ\�UHTXLUHG�UHIXQGV�ZRXOG�EH�LPPDWHULDO��1R�SURYLVLRQV KDYH�EHHQ�PDGH�LQ�WKH�DFFRPSDQ\LQJ�
ILQDQFLDO�VWDWHPHQWV�IRU�WKH�UHIXQG�RI�JUDQW�PRQLHV RU�WKLUG�SDUW\�UHLPEXUVHPHQWV�

5LVN�0DQDJHPHQW

7KH�2UJDQL]DWLRQ� LV� H[SRVHG� WR�YDULRXV� ULVNV�RI� ORVV� UHODWHG� WR� WRUWV�� WKHIW�RI��GDPDJH� WR�DQG�
GHVWUXFWLRQ�RI� DVVHWV�� HUURUV� DQG�RPLVVLRQV�� LQMXULHV� WR� HPSOR\HHV�� DQG�QDWXUDO� GLVDVWHUV��7KH�
2UJDQL]DWLRQ�FDUULHV�FRPPHUFLDO DQG�SURIHVVLRQDO�OLDELOLW\ LQVXUDQFH�FRYHUDJH�IRU�ULVNV�RI�ORVV��
&ODLPV�KDYH�QRW�H[FHHGHG�FRYHUDJH�LQ�DQ\�SHULRG�VLQFH�LQFHSWLRQ�

1RWH��� � 5HWLUHPHQW�3ODQ

$W� WKH� %RDUG� RI� 'LUHFWRU¶V� GLVFUHWLRQ�� WKH� 2UJDQL]DWLRQ� FRQWULEXWHV� WR� D� ����N�� SODQ� IRU� DOO�
HOLJLEOH� HPSOR\HHV�� (PSOR\HHV DUH� HOLJLEOH� DIWHU� WKH� ILUVW� TXDUWHUO\� HQUROOPHQW� GDWH� DIWHU� VL[�
PRQWKV� RI� HPSOR\PHQW� 7KH� FRQWULEXWLRQ� LV� EDVHG� RQ� DQ� HVWDEOLVKHG� SHUFHQWDJH� RI� WKH�
HPSOR\HH¶V� DQQXDO� FRPSHQVDWLRQ� )RU WKH� \HDUV HQGHG� 'HFHPEHU� ���� ���� DQG� ������ WKH�
2UJDQL]DWLRQ¶V�FRQWULEXWLRQ�WRWDOHG������RI�HOLJLEOH�FRPSHQVDWLRQ�RU��������� DQG�����������
UHVSHFWLYHO\�

1RWH��� � 6XEVHTXHQW�(YHQWV

0DQDJHPHQW� KDV� HYDOXDWHG� VXEVHTXHQW� HYHQWV� WKURXJK -XO\� ���� ������ WKH� GDWH� RQ�ZKLFK� WKH�
ILQDQFLDO�VWDWHPHQWV�ZHUH�DYDLODEOH�WR�EH�LVVXHG�
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7R�WKH�%RDUG�RI�'LUHFWRUV
3LVJDK�/HJDO�6HUYLFHV

:H�KDYH�DXGLWHG��LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG 6WDWHV�
RI�$PHULFD� DQG� WKH� VWDQGDUGV� DSSOLFDEOH� WR� ILQDQFLDO� DXGLWV� FRQWDLQHG� LQ�*RYHUQPHQW�$XGLWLQJ�
6WDQGDUGV LVVXHG� E\� WKH�&RPSWUROOHU�*HQHUDO� RI� WKH�8QLWHG�6WDWHV�� WKH� ILQDQFLDO� VWDWHPHQWV� RI�
3LVJDK� /HJDO� 6HUYLFHV �D� QRQSURILW� RUJDQL]DWLRQ��� ZKLFK� FRPSULVH� WKH� VWDWHPHQW� RI� ILQDQFLDO�
SRVLWLRQ�DV�RI�'HFHPEHU�����������DQG�WKH�UHODWHG�VWDWHPHQWV�RI�DFWLYLWLHV��IXQFWLRQDO�H[SHQVHV�
DQG�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG��DQG�WKH�UHODWHG�QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV��DQG�KDYH�
LVVXHG�RXU�UHSRUW�WKHUHRQ�GDWHG�-XO\����������

,QWHUQDO�&RQWURO�2YHU�)LQDQFLDO�5HSRUWLQJ

,Q� SODQQLQJ� DQG�SHUIRUPLQJ�RXU� DXGLW� RI� WKH� ILQDQFLDO� VWDWHPHQWV��ZH� FRQVLGHUHG� 3LVJDK�/HJDO�
6HUYLFHV¶� LQWHUQDO� FRQWURO� RYHU� ILQDQFLDO� UHSRUWLQJ� �LQWHUQDO� FRQWURO�� WR� GHWHUPLQH� WKH� DXGLW�
SURFHGXUHV�WKDW DUH�DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�RXU�RSLQLRQ�RQ�
WKH�ILQDQFLDO�VWDWHPHQWV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�
3LVJDK� /HJDO� 6HUYLFHV¶� LQWHUQDO� FRQWURO�� $FFRUGLQJO\�� ZH� GR� QRW� H[SUHVV� DQ� RSLQLRQ� RQ� WKH�
HIIHFWLYHQHVV�RI�3LVJDK�/HJDO�6HUYLFHV¶ LQWHUQDO�FRQWURO�

$�GHILFLHQF\�LQ�LQWHUQDO�FRQWURO H[LVWV�ZKHQ�WKH�GHVLJQ�RU�RSHUDWLRQ�RI�D�FRQWURO�GRHV�QRW�DOORZ�
PDQDJHPHQW� RU� HPSOR\HHV�� LQ� WKH� QRUPDO� FRXUVH� RI� SHUIRUPLQJ� WKHLU� DVVLJQHG� IXQFWLRQV�� WR�
SUHYHQW�� RU� GHWHFW� DQG� FRUUHFW�� PLVVWDWHPHQWV� RQ� D� WLPHO\� EDVLV�� $� PDWHULDO� ZHDNQHVV LV� D�
GHILFLHQF\��RU� D�FRPELQDWLRQ�RI�GHILFLHQFLHV�� LQ� LQWHUQDO�FRQWURO� VXFK� WKDW� WKHUH� LV� D� UHDVRQDEOH�
SRVVLELOLW\�WKDW�D�PDWHULDO�PLVVWDWHPHQW�RI�WKH�HQWLW\¶V�ILQDQFLDO�VWDWHPHQWV�ZLOO�QRW�EH�SUHYHQWHG��
RU� GHWHFWHG� DQG� FRUUHFWHG� RQ� D� WLPHO\� EDVLV�� $� VLJQLILFDQW� GHILFLHQF\� LV� D� GHILFLHQF\�� RU� D�
FRPELQDWLRQ�RI GHILFLHQFLHV��LQ�LQWHUQDO�FRQWURO�WKDW�LV�OHVV�VHYHUH�WKDQ�D�PDWHULDO�ZHDNQHVV��\HW�
LPSRUWDQW�HQRXJK�WR�PHULW�DWWHQWLRQ�E\�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�

2XU�FRQVLGHUDWLRQ�RI�LQWHUQDO�FRQWURO�ZDV�IRU�WKH�OLPLWHG�SXUSRVH�GHVFULEHG�LQ�WKH�ILUVW�SDUDJUDSK�
RI�WKLV�VHFWLRQ�DQG�ZDV�QRW�GHVLJQHG�WR�LGHQWLI\�DOO�GHILFLHQFLHV�LQ�LQWHUQDO�FRQWURO�WKDW�PLJKW�EH�
PDWHULDO�ZHDNQHVVHV�RU�VLJQLILFDQW�GHILFLHQFLHV��*LYHQ�WKHVH�OLPLWDWLRQV��GXULQJ�RXU�DXGLW�ZH�GLG�
QRW� LGHQWLI\� DQ\� GHILFLHQFLHV� LQ� LQWHUQDO� FRQWURO� WKDW� ZH� FRQVLGHU� WR� EH� PDWHULDO� ZHDNQHVVHV��
+RZHYHU��PDWHULDO�ZHDNQHVVHV�PD\�H[LVW�WKDW�KDYH�QRW�EHHQ�LGHQWLILHG�



7R�WKH�%RDUG�RI�'LUHFWRUV
3LVJDK�/HJDO�6HUYLFHV

��

&RPSOLDQFH�DQG�2WKHU�0DWWHUV

$V� SDUW� RI� REWDLQLQJ� UHDVRQDEOH� DVVXUDQFH� DERXW� ZKHWKHU� 3LVJDK� /HJDO� 6HUYLFHV¶� ILQDQFLDO�
VWDWHPHQWV�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZH�SHUIRUPHG�WHVWV�RI�LWV�FRPSOLDQFH�ZLWK�FHUWDLQ�
SURYLVLRQV� RI� ODZV�� UHJXODWLRQV�� FRQWUDFWV�� DQG� JUDQW� DJUHHPHQWV�� QRQFRPSOLDQFH� ZLWK� ZKLFK�
FRXOG� KDYH� D� GLUHFW� DQG� PDWHULDO� HIIHFW� RQ� WKH� GHWHUPLQDWLRQ� RI� ILQDQFLDO� VWDWHPHQW� DPRXQWV��
+RZHYHU��SURYLGLQJ�DQ�RSLQLRQ�RQ�FRPSOLDQFH�ZLWK�WKRVH�SURYLVLRQV�ZDV�QRW�DQ�REMHFWLYH�RI�RXU�
DXGLW��DQG�DFFRUGLQJO\��ZH�GR�QRW�H[SUHVV�VXFK�DQ�RSLQLRQ��7KH�UHVXOWV�RI�RXU�WHVWV�GLVFORVHG�QR�
LQVWDQFHV�RI�QRQFRPSOLDQFH�RU RWKHU�PDWWHUV�WKDW�DUH�UHTXLUHG�WR�EH�UHSRUWHG�XQGHU�*RYHUQPHQW�
$XGLWLQJ�6WDQGDUGV�

3XUSRVH�RI�WKLV�5HSRUW

7KH�SXUSRVH�RI� WKLV� UHSRUW� LV�VROHO\� WR�GHVFULEH� WKH�VFRSH�RI�RXU� WHVWLQJ�RI� LQWHUQDO�FRQWURO�DQG�
FRPSOLDQFH�DQG�WKH�UHVXOWV�RI�WKDW�WHVWLQJ��DQG�QRW�WR�SURYLGH�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�
WKH�RUJDQL]DWLRQ¶V� LQWHUQDO�FRQWURO�RU�RQ�FRPSOLDQFH��7KLV� UHSRUW� LV�DQ� LQWHJUDO�SDUW�RI�DQ�DXGLW�
SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV�LQ�FRQVLGHULQJ�WKH�RUJDQL]DWLRQ¶V�
LQWHUQDO�FRQWURO�DQG�FRPSOLDQFH��$FFRUGLQJO\�� WKLV�FRPPXQLFDWLRQ� LV�QRW�VXLWDEOH�IRU�DQ\�RWKHU�
SXUSRVH�

$VKHYLOOH��1RUWK�&DUROLQD
-XO\���������
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7R�WKH�%RDUG�RI�'LUHFWRUV
3LVJDK�/HJDO�6HUYLFHV

5HSRUW�RQ�&RPSOLDQFH�IRU�(DFK�0DMRU�)HGHUDO�3URJUDP

:H�KDYH�DXGLWHG�3LVJDK�/HJDO�6HUYLFHV¶�FRPSOLDQFH�ZLWK�WKH�W\SHV�RI�FRPSOLDQFH�UHTXLUHPHQWV�
GHVFULEHG� LQ� WKH�20%�&RPSOLDQFH�6XSSOHPHQW WKDW� FRXOG�KDYH D GLUHFW� DQG�PDWHULDO� HIIHFW� RQ�
HDFK�RI�3LVJDK�/HJDO�6HUYLFHV¶�PDMRU�IHGHUDO�SURJUDPV�IRU�WKH�\HDU�HQGHG�'HFHPEHU�����������
3LVJDK�/HJDO�6HUYLFHV¶�PDMRU�IHGHUDO�SURJUDPV�DUH�LGHQWLILHG�LQ�WKH�VXPPDU\�RI�DXGLWRUV¶�UHVXOWV�
VHFWLRQ�RI�WKH�DFFRPSDQ\LQJ�VFKHGXOH�RI�ILQGLQJV�DQG�TXHVWLRQHG�FRVWV��

0DQDJHPHQW¶V�5HVSRQVLELOLW\

0DQDJHPHQW�LV�UHVSRQVLEOH�IRU�FRPSOLDQFH�ZLWK�IHGHUDO�VWDWXWHV��UHJXODWLRQV��DQG�WKH�WHUPV�DQG�
FRQGLWLRQV�RI�LWV�IHGHUDO�DZDUGV�DSSOLFDEOH�WR�LWV�IHGHUDO�SURJUDPV�

$XGLWRUV¶�5HVSRQVLELOLW\

2XU� UHVSRQVLELOLW\� LV� WR� H[SUHVV� DQ� RSLQLRQ� RQ� FRPSOLDQFH� IRU� HDFK� RI� 3LVJDK� /HJDO� 6HUYLFHV¶�
PDMRU�IHGHUDO�SURJUDPV�EDVHG�RQ�RXU�DXGLW�RI�WKH�W\SHV�RI�FRPSOLDQFH�UHTXLUHPHQWV�UHIHUUHG�WR�
DERYH��:H�FRQGXFWHG�RXU�DXGLW�RI�FRPSOLDQFH� LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�
DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��WKH�VWDQGDUGV�DSSOLFDEOH�WR�ILQDQFLDO�DXGLWV�FRQWDLQHG�
LQ�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV��LVVXHG�E\�WKH�&RPSWUROOHU�*HQHUDO�RI�WKH�8QLWHG�6WDWHV��WKH�
DXGLW�UHTXLUHPHQWV�RI�7LWOH���8�6��&RGH�RI�)HGHUDO�5HJXODWLRQV 3DUW������8QLIRUP�$GPLQLVWUDWLYH�
5HTXLUHPHQWV�� &RVW� 3ULQFLSOHV�� DQG� $XGLW� 5HTXLUHPHQWV� IRU� )HGHUDO� $ZDUGV �8QLIRUP�
*XLGDQFH��� 7KRVH� VWDQGDUGV� DQG� WKH�8QLIRUP�*XLGDQFH� UHTXLUH� WKDW� ZH� SODQ� DQG� SHUIRUP� WKH�
DXGLW�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�QRQFRPSOLDQFH�ZLWK�WKH�W\SHV�RI�FRPSOLDQFH�
UHTXLUHPHQWV� UHIHUUHG� WR� DERYH� WKDW� FRXOG�KDYH� D�GLUHFW� DQG�PDWHULDO� HIIHFW� RQ� D�PDMRU� IHGHUDO�
SURJUDP� RFFXUUHG��$Q� DXGLW� LQFOXGHV� H[DPLQLQJ�� RQ� D� WHVW� EDVLV�� HYLGHQFH� DERXW� 3LVJDK� /HJDO�
6HUYLFHV¶� FRPSOLDQFH� ZLWK� WKRVH� UHTXLUHPHQWV� DQG� SHUIRUPLQJ� VXFK� RWKHU� SURFHGXUHV� DV� ZH�
FRQVLGHUHG�QHFHVVDU\�LQ�WKH�FLUFXPVWDQFHV��

:H�EHOLHYH� WKDW�RXU� DXGLW� SURYLGHV� D� UHDVRQDEOH� EDVLV� IRU�RXU�RSLQLRQ�RQ�FRPSOLDQFH� IRU� HDFK�
PDMRU� IHGHUDO� SURJUDP�� +RZHYHU�� RXU� DXGLW� GRHV� QRW� SURYLGH� D� OHJDO� GHWHUPLQDWLRQ� RI� 3LVJDK�
/HJDO�6HUYLFHV¶�FRPSOLDQFH�



7R�WKH�%RDUG�RI�'LUHFWRUV
3LVJDK�/HJDO�6HUYLFHV

��

2SLQLRQ�RQ�(DFK�0DMRU�)HGHUDO�3URJUDP

,Q� RXU� RSLQLRQ�� 3LVJDK� /HJDO� 6HUYLFHV FRPSOLHG�� LQ� DOO� PDWHULDO� UHVSHFWV�� ZLWK� WKH� W\SHV� RI�
FRPSOLDQFH�UHTXLUHPHQWV�UHIHUUHG�WR�DERYH�WKDW�FRXOG�KDYH�D�GLUHFW�DQG�PDWHULDO�HIIHFW�RQ�HDFK�RI�
LWV�PDMRU�IHGHUDO�SURJUDPV�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������

5HSRUW�RQ�,QWHUQDO�&RQWURO�RYHU�&RPSOLDQFH

0DQDJHPHQW�RI�3LVJDK�/HJDO�6HUYLFHV LV�UHVSRQVLEOH�IRU�HVWDEOLVKLQJ�DQG�PDLQWDLQLQJ�HIIHFWLYH�
LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�ZLWK�WKH�W\SHV�RI�FRPSOLDQFH�UHTXLUHPHQWV�UHIHUUHG�WR�DERYH��,Q�
SODQQLQJ�DQG�SHUIRUPLQJ�RXU�DXGLW�RI�FRPSOLDQFH��ZH�FRQVLGHUHG�3LVJDK�/HJDO�6HUYLFHV¶�LQWHUQDO�
FRQWURO� RYHU� FRPSOLDQFH�ZLWK� WKH� W\SHV� RI� UHTXLUHPHQWV� WKDW� FRXOG� KDYH� D� GLUHFW� DQG�PDWHULDO�
HIIHFW�RQ�HDFK�PDMRU�IHGHUDO�SURJUDP�WR�GHWHUPLQH�WKH�DXGLWLQJ�SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�
WKH�FLUFXPVWDQFHV�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�FRPSOLDQFH�IRU�HDFK�PDMRU�IHGHUDO�
SURJUDP� DQG� WR� WHVW� DQG� UHSRUW� RQ� LQWHUQDO� FRQWURO� RYHU� FRPSOLDQFH� LQ� DFFRUGDQFH� ZLWK� WKH�
8QLIRUP� *XLGDQFH�� EXW� QRW� IRU� WKH� SXUSRVH� RI� H[SUHVVLQJ� DQ� RSLQLRQ� RQ� WKH� HIIHFWLYHQHVV� RI�
LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH��$FFRUGLQJO\��ZH�GR�QRW�H[SUHVV�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�
RI�3LVJDK�/HJDO�6HUYLFHV¶�LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�

$�GHILFLHQF\�LQ�LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH H[LVWV�ZKHQ�WKH�GHVLJQ�RU�RSHUDWLRQ�RI�D�FRQWURO�
RYHU�FRPSOLDQFH�GRHV�QRW�DOORZ�PDQDJHPHQW�RU�HPSOR\HHV��LQ�WKH�QRUPDO�FRXUVH�RI�SHUIRUPLQJ�
WKHLU� DVVLJQHG� IXQFWLRQV�� WR� SUHYHQW�� RU� GHWHFW� DQG� FRUUHFW�� QRQFRPSOLDQFH� ZLWK� D� W\SH� RI�
FRPSOLDQFH�UHTXLUHPHQW�RI�D�IHGHUDO�SURJUDP�RQ�D�WLPHO\�EDVLV��$�PDWHULDO�ZHDNQHVV�LQ�LQWHUQDO�
FRQWURO�RYHU�FRPSOLDQFH LV�D�GHILFLHQF\��RU�FRPELQDWLRQ�RI�GHILFLHQFLHV��LQ�LQWHUQDO�FRQWURO�RYHU�
FRPSOLDQFH��VXFK�WKDW�WKHUH�LV�D�UHDVRQDEOH�SRVVLELOLW\�WKDW�PDWHULDO�QRQFRPSOLDQFH�ZLWK�D�W\SH�RI�
FRPSOLDQFH�UHTXLUHPHQW�RI�D�IHGHUDO�SURJUDP�ZLOO�QRW�EH�SUHYHQWHG��RU�GHWHFWHG�DQG�FRUUHFWHG��RQ�
D WLPHO\�EDVLV���$�VLJQLILFDQW�GHILFLHQF\�LQ�LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH LV�D�GHILFLHQF\��RU�D�
FRPELQDWLRQ� RI� GHILFLHQFLHV�� LQ� LQWHUQDO� FRQWURO� RYHU� FRPSOLDQFH� ZLWK� D� W\SH� RI� FRPSOLDQFH�
UHTXLUHPHQW�RI�D�IHGHUDO�SURJUDP�WKDW�LV�OHVV�VHYHUH�WKDQ�D�PDWHULDO�ZHDNQHVV�LQ�LQWHUQDO�FRQWURO�
RYHU�FRPSOLDQFH��\HW�LPSRUWDQW�HQRXJK�WR�PHULW�DWWHQWLRQ�E\�WKRVH�FKDUJHG�ZLWK�JRYHUQDQFH�

2XU�FRQVLGHUDWLRQ�RI�LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�ZDV�IRU�WKH�OLPLWHG�SXUSRVH�GHVFULEHG�LQ�
WKH� ILUVW� SDUDJUDSK�RI� WKLV� VHFWLRQ� DQG�ZDV� QRW� GHVLJQHG� WR� LGHQWLI\� DOO� GHILFLHQFLHV� LQ� LQWHUQDO�
FRQWURO� RYHU� FRPSOLDQFH� WKDW� PLJKW� EH� PDWHULDO� ZHDNQHVVHV� RU� VLJQLILFDQW� GHILFLHQFLHV DQG�
WKHUHIRUH��PDWHULDO�ZHDNQHVVHV�RU�VLJQLILFDQW�GHILFLHQFLHV�PD\�H[LVW�WKDW�KDYH�QRW�EHHQ�LGHQWLILHG��
:H�GLG�QRW�LGHQWLI\�DQ\�GHILFLHQFLHV�LQ�LQWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�WKDW�ZH�FRQVLGHU�WR�EH�
PDWHULDO�ZHDNQHVVHV��+RZHYHU� PDWHULDO�ZHDNQHVVHV�PD\�H[LVW�WKDW�KDYH�QRW�EHHQ�LGHQWLILHG��



7R�WKH�%RDUG�RI�'LUHFWRUV
3LVJDK�/HJDO�6HUYLFHV

��

3XUSRVH�RI�WKLV�5HSRUW

7KH�SXUSRVH�RI�WKLV�UHSRUW�RQ�LQWHUQDO�FRQWURO RYHU�FRPSOLDQFH�LV�VROHO\�WR�GHVFULEH�WKH�VFRSH�RI�
RXU� WHVWLQJ� RI� LQWHUQDO� FRQWURO� RYHU� FRPSOLDQFH� DQG� WKH� UHVXOWV� RI� WKDW� WHVWLQJ� EDVHG� RQ� WKH�
UHTXLUHPHQWV� RI� WKH� 8QLIRUP�*XLGDQFH�� $FFRUGLQJO\�� WKLV� UHSRUW� LV� QRW� VXLWDEOH� IRU� DQ\� RWKHU�
SXUSRVH�

$VKHYLOOH��1RUWK�&DUROLQD
-XO\���������
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6FKHGXOH�RI�([SHQGLWXUHV�RI�)HGHUDO��6WDWH� DQG�2WKHU $ZDUGV
<HDU�(QGHG�'HFHPEHU���������

)HGHUDO 6WDWH�3DVV�WKURXJK
*UDQWRU�3DVV�7KURXJK�*UDQWRU�3URJUDP�7LWOH &)'$�1XPEHU *UDQWRU¶V�1XPEHU ([SHQGLWXUHV

)('(5$/�$:$5'6

8�6��'HSDUWPHQW�RI�-XVWLFH
9LROHQFH�$JDLQVW�:RPHQ�2IILFH�
3DVVHG�WKURXJK�0HGLDWLRQ�&HQWHU�
-XVWLFH�6\VWHPV�5HVSRQVH�WR�)DPLOLHV ������ �����)-�$;����� � ������

2IILFH�IRU�9LFWLPV�RI�&ULPH�
3DVVHG�WKURXJK�1�&��'HSDUWPHQW�RI�3XEOLF�6DIHW\� *RYHUQRU¶V�&ULPH�&RPPLVVLRQ�
&ULPH�9LFWLP�$VVLVWDQFH�
0RXQWDLQ�9LROHQFH�3UHYHQWLRQ�3URJUDP����� ������ 352-������ ������
5HVSRQVH�WR�'RPHVWLF�9LROHQFH�LQ�:1&����� ������ 352-������ �������
/HJDO�6HUYLFHV�IRU�5XUDO��,PPLJUDQW�DQG�8QGHUVHUYHG�&RPPXQLWLHV�LQ�:1& ������ 352-������ �������
3DVVHG�WKURXJK�%XQFRPEH�&RXQW\�
)DPLO\�-XVWLFH�&HQWHU�3URMHFW ������ 352-������ ������

3DVVHG�WKURXJK�6DIHOLJKW�
+HQGHUVRQ�&RXQW\ (PHUJHQF\�/HJDO�$VVLVWDQFH ������ 352-������ ������
7RWDO�&ULPH�9LFWLP�$VVLVWDQFH �������

7RWDO�8�6��'HSDUWPHQW�RI�-XVWLFH �������

8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV
&HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG�6HUYLFHV�
3DVVHG�WKURXJK�/HJDO�$LG�RI�1RUWK�&DUROLQD�
&RRSHUDWLYH�$JUHHPHQW�WR�6XSSRUW�1DYLJDWRUV�LQ�)HGHUDOO\�)DFLOLWDWHG
DQG�6WDWH�3DUWQHUVKLS�0DUNHWSODFHV ������ �1$9&$������������ �������

$GPLQLVWUDWLRQ�IRU�&KLOGUHQ�DQG�)DPLOLHV�
3DVVHG�WKURXJK�1RUWK�&DUROLQD�&RXQFLO�IRU�:RPHQ�DQG�<RXWK�,QYROYHPHQW�
)DPLO\�9LROHQFH�3UHYHQWLRQ�DQG�6HUYLFHV ������ ���������� ������
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6FKHGXOH�RI�([SHQGLWXUHV�RI�)HGHUDO��6WDWH��DQG�2WKHU�$ZDUGV��FRQWLQXHG�
<HDU�(QGHG�'HFHPEHU���������

)HGHUDO 6WDWH�3DVV�WKURXJK
*UDQWRU�3DVV�7KURXJK�*UDQWRU�3URJUDP�7LWOH &)'$�1XPEHU *UDQWRU¶V�1XPEHU ([SHQGLWXUHV

)('(5$/�$:$5'6��FRQWLQXHG�

8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV �FRQWLQXHG�
$GPLQLVWUDWLRQ�IRU�&RPPXQLW\�/LYLQJ�
$JLQJ�&OXVWHU�
3DVVHG�WKURXJK�/DQG�RI�6N\�5HJLRQDO�&RXQFLO�
6SHFLDO�3URMHFWV�IRU�WKH�$JLQJ�� 7LWOH�,,,��3DUW�%�� *UDQWV�IRU�6XSSRUWLYH
6HUYLFHV�DQG�6HQLRU�&HQWHUV ������ �������	������� � ������
3DVVHG�WKURXJK�,VRWKHUPDO�3ODQQLQJ�DQG�'HYHORSPHQW�&RPPLVVLRQ�
6SHFLDO�3URMHFWV�IRU�WKH�$JLQJ�� 7LWOH�,,,��3DUW�%�� *UDQWV�IRU�6XSSRUWLYH
6HUYLFHV�DQG�6HQLRU�&HQWHUV ������ �����

3DVVHG�WKURXJK�+HQGHUVRQ�&RXQW\�
6SHFLDO 3URMHFWV�IRU�WKH�$JLQJ�� 7LWOH�,,,��3DUW�%�� *UDQWV�IRU�6XSSRUWLYH
6HUYLFHV�DQG�6HQLRU�&HQWHUV ������ ������

3DVVHG�WKURXJK�0DGLVRQ�&RXQW\�
6SHFLDO�3URMHFWV�IRU�WKH�$JLQJ�� 7LWOH�,,,��3DUW�%�� *UDQWV�IRU�6XSSRUWLYH
6HUYLFHV�DQG�6HQLRU�&HQWHUV ������ �����

3DVVHG�WKURXJK�7UDQV\OYDQLD�&RXQW\�
6SHFLDO�3URMHFWV�IRU�WKH�$JLQJ�� 7LWOH�,,,��3DUW�%�� *UDQWV�IRU�6XSSRUWLYH
6HUYLFHV�DQG�6HQLRU�&HQWHUV ������ �����
7RWDO�$JLQJ�&OXVWHU ������

7RWDO�8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV �������

8�6��'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW
2IILFH�RI�&RPPXQLW\�3ODQQLQJ�DQG�'HYHORSPHQW�
3DVVHG�WKURXJK�&LW\�RI�$VKHYLOOH��1RUWK�&DUROLQD�
&'%*�� (QWLWOHPHQW�*UDQWV�&OXVWHU� ���������	
&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQWV��+RPHOHVVQHVV�3UHYHQWLRQ�3URMHFW ������ �������� ������

7RWDO�IHGHUDO�DZDUGV � ���������
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6FKHGXOH�RI�([SHQGLWXUHV�RI�)HGHUDO��6WDWH� DQG�2WKHU�$ZDUGV��FRQWLQXHG�
<HDU�(QGHG�'HFHPEHU���������

)HGHUDO 6WDWH�3DVV�WKURXJK
*UDQWRU�3DVV�7KURXJK�*UDQWRU�3URJUDP�7LWOH &)'$�1XPEHU *UDQWRU¶V�1XPEHU ([SHQGLWXUHV

67$7(�$:$5'6

1RUWK�&DUROLQD�+RXVLQJ�)LQDQFH�$JHQF\
3DVVHG�WKURXJK�/HJDO�$LG�RI�1RUWK�&DUROLQD�
1RUWK�&DUROLQD�6WDWH�+RPH�)RUHFORVXUH�3UHYHQWLRQ�3URMHFW � ������

1RUWK�&DUROLQD�6WDWH�%DU
3DVVHG�WKURXJK�1RUWK�&DUROLQD�6WDWH�%DU�3ODQ�IRU�,QWHUHVW�RQ�/DZ\HUV¶�7UXVW�$FFRXQWV�

*��)���3/6��9(7�	
3URYLGH /HJDO�6HUYLFHV�WR�9HWHUDQV ���� *��)���3/6��9(7 �������

*��)���3/6��'9�	
'RPHVWLF�9LROHQFH�9LFWLP�$VVLVWDQFH�$FW *��)���3/6��'9 ������
7RWDO�1RUWK�&DUROLQD�6WDWH�%DU �������

7RWDO�VWDWH�DZDUGV � �������

27+(5�$:$5'6

1RUWK�&DUROLQD�6WDWH�%DU�3ODQ�IRU�,QWHUHVW�RQ�/DZ\HUV¶�7UXVW�$FFRXQWV
/HJDO�6HUYLFHV�WR�WKH�3RRU ������ � ������
0RXQWDLQ�$UHD�9ROXQWHHU�/DZ\HU�3URJUDP ������� ������
%DQN�RI�$PHULFD�&RPPXQLW\�5HGHYHORSPHQW�DQG�)RUHFORVXUH�3UHYHQWLRQ�*UDQW %RI$������ �������
%DQN�RI�$PHULFD�)RUHFORVXUH�3UHYHQWLRQ�*UDQW ������� �������

7RWDO�RWKHU�DZDUGV � �������
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6FKHGXOH�RI�([SHQGLWXUHV�RI�)HGHUDO��6WDWH� DQG�2WKHU�$ZDUGV��FRQWLQXHG�
<HDU�(QGHG�'HFHPEHU���������

1RWHV�WR�WKH�6FKHGXOH�RI�([SHQGLWXUHV�RI�)HGHUDO��6WDWH� DQG�2WKHU $ZDUGV

1RWH�$ � %DVLV�RI�3UHVHQWDWLRQ

7KH� DFFRPSDQ\LQJ� VFKHGXOH� RI� H[SHQGLWXUHV� RI� IHGHUDO�� VWDWH� DQG� RWKHU DZDUGV� �6()6$��
LQFOXGHV� WKH� IHGHUDO� DQG� VWDWH� JUDQW� DFWLYLW\� RI� 3LVJDK� /HJDO� 6HUYLFHV XQGHU� SURJUDPV� RI� WKH�
IHGHUDO�JRYHUQPHQW��WKH�6WDWH�RI�1RUWK�&DUROLQD��DQG�RWKHU�DZDUGLQJ�DJHQFLHV IRU�WKH�\HDU�HQGHG�
'HFHPEHU� ��� ������ 7KH� LQIRUPDWLRQ� LQ� WKLV� 6()6$� LV� SUHVHQWHG� LQ� DFFRUGDQFH� ZLWK� WKH�
UHTXLUHPHQWV� RI� 7LWOH� �� 8�6�� &RGH� RI� )HGHUDO� 5HJXODWLRQV 3DUW� �����8QLIRUP� $GPLQLVWUDWLYH�
5HTXLUHPHQWV�� &RVW� 3ULQFLSOHV�� DQG� $XGLW� 5HTXLUHPHQWV� IRU� )HGHUDO� $ZDUGV �8QLIRUP�
*XLGDQFH��� %HFDXVH� WKH� 6()6$� SUHVHQWV� RQO\� D� VHOHFWHG� SRUWLRQ� RI� WKH� RSHUDWLRQV� RI� 3LVJDK�
/HJDO�6HUYLFHV�� LW� LV�QRW� LQWHQGHG�WR�DQG�GRHV�QRW SUHVHQW� WKH�ILQDQFLDO�SRVLWLRQ��FKDQJHV�LQ�QHW�
DVVHWV��RU�FDVK�IORZV�RI�3LVJDK�/HJDO�6HUYLFHV�

1RWH�% � 6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ROLFLHV

([SHQGLWXUHV� UHSRUWHG� RQ� WKH� 6()6$� DUH� UHSRUWHG� RQ� WKH� DFFUXDO� EDVLV� RI� DFFRXQWLQJ�� 6XFK�
H[SHQGLWXUHV� DUH� UHFRJQL]HG� IROORZLQJ� WKH� FRVW� SULQFLSOHV� FRQWDLQHG� LQ� WKH�8QLIRUP�*XLGDQFH��
ZKHUHLQ�FHUWDLQ�W\SHV�RI�H[SHQGLWXUHV�DUH�QRW�DOORZDEOH�RU�DUH�OLPLWHG�DV�WR�UHLPEXUVHPHQW��

1RWH�&�� ,QGLUHFW�&RVW�5DWH

3LVJDK�/HJDO�6HUYLFHV KDV�QRW�HOHFWHG�WR�XVH�WKH����SHUFHQW�GH�PLQLPLV�LQGLUHFW�FRVW�UDWH�DOORZHG�
XQGHU�WKH�8QLIRUP�*XLGDQFH�
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6FKHGXOH�RI�)LQGLQJV�DQG�4XHVWLRQHG�&RVWV
'HFHPEHU���������

6HFWLRQ�,�� 6XPPDU\�RI�$XGLWRUV¶ 5HVXOWV

)LQDQFLDO�6WDWHPHQWV

7\SH�RI�DXGLWRUV¶�UHSRUW�LVVXHG� 8QPRGLILHG

,QWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�

0DWHULDO�ZHDNQHVV�HV��LGHQWLILHG" \HV ; QR

6LJQLILFDQW�GHILFLHQF\�LHV��LGHQWLILHG" \HV ; QRQH�UHSRUWHG

1RQFRPSOLDQFH�PDWHULDO�WR�ILQDQFLDO�VWDWHPHQWV�QRWHG" \HV ; QR

)HGHUDO�$ZDUGV

,QWHUQDO�FRQWURO�RYHU�FRPSOLDQFH�

0DWHULDO�ZHDNQHVV�HV��LGHQWLILHG" \HV ; QR

6LJQLILFDQW�GHILFLHQF\�LHV� LGHQWLILHG" \HV ; QRQH�UHSRUWHG

7\SH�RI�DXGLWRUV¶�UHSRUW�LVVXHG�RQ�FRPSOLDQFH�
IRU�PDMRU�IHGHUDO�SURJUDPV� 8QPRGLILHG

$Q\�DXGLW�ILQGLQJV�GLVFORVHG�WKDW�DUH�UHTXLUHG�WR�EH
UHSRUWHG�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ���&)5
VHFWLRQ���������D�" \HV ; QR

,GHQWLILFDWLRQ�RI�PDMRU�IHGHUDO�SURJUDPV�
&)'$�1XPEHU������� � &ULPH�9LFWLP�$VVLVWDQFH

7KH�WKUHVKROG�IRU�GLVWLQJXLVKLQJ�7\SH�$�DQG�7\SH�%�SURJUDPV�ZDV����������

3LVJDK�/HJDO�6HUYLFHV ZDV�GHWHUPLQHG�WR�EH�D�ORZ�ULVN�DXGLWHH�

6HFWLRQ�,,�� )LQDQFLDO�6WDWHPHQW�)LQGLQJV

1RQH�UHSRUWHG�

6HFWLRQ�,,,�� )HGHUDO�$ZDUG�)LQGLQJV�DQG�4XHVWLRQHG�&RVWV

1RQH UHSRUWHG�
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6XPPDU\�6FKHGXOH�RI�3ULRU�$XGLW�)LQGLQJV
<HDU�(QGHG�'HFHPEHU���������

1R�ILQGLQJV�ZHUH�UHSRUWHG�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������

1R�ILQGLQJV�ZHUH�UHSRUWHG�IRU�WKH�\HDU�HQGHG�'HFHPEHU����������


