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:H� KDYH� DXGLWHG� WKH� ILQDQFLDO� UHSRUW� RI� 7KH� &URDWLDQ� 6WXGLHV�
)RXQGDWLRQ� RI� $XVWUDOLD� 	� 1HZ� =HDODQG� ,QF�� IRU� WKH� \HDU� HQGHG� ���
-XQH�������DV�VHW�RXW�RQ�SDJHV���WR����
�
7KH�&RPPLWWHH�RI�0DQDJHPHQW� LV� UHVSRQVLEOH� IRU� WKH�SUHSDUDWLRQ�DQG�
SUHVHQWDWLRQ� RI� WKH� ILQDQFLDO� DFFRXQWV�� :H� KDYH� FRQGXFWHG� DQ�
LQGHSHQGHQW�DXGLW�RI�WKHVH�DFFRXQWV�LQ�RUGHU�WR�H[SUHVV�DQ�RSLQLRQ�WR�WKH�
PHPEHUV�RI�WKH�RUJDQLVDWLRQ��
�
2XU� DXGLW� KDV�EHHQ� FRQGXFWHG� LQ� DFFRUGDQFH�ZLWK�$XVWUDOLDQ�$XGLWLQJ�
6WDQGDUGV� WR� SURYLGH� UHDVRQDEOH� DVVXUDQFH� DV� WR�ZKHWKHU� WKH� DFFRXQWV�
DUH� IUHH� IURP� PDWHULDO� PLVVWDWHPHQW�� � 2XU� SURFHGXUHV� LQFOXGHG�
H[DPLQDWLRQ�� RQ� D� WHVW� EDVLV�� RI� HYLGHQFH� VXSSRUWLQJ� WKH� DPRXQWV� DQG�
RWKHU� GLVFORVXUHV� LQ� WKH� ILQDQFLDO� DFFRXQWV�� DQG� WKH� HYDOXDWLRQ� RI�
DFFRXQWLQJ� SROLFLHV� DQG� VLJQLILFDQW� DFFRXQWLQJ� HVWLPDWHV�� � 7KHVH�
SURFHGXUHV�KDYH�EHHQ�XQGHUWDNHQ� WR� IRUP�DQ�RSLQLRQ�DV�WR�ZKHWKHU�� LQ�
DOO� PDWHULDO� UHVSHFWV�� WKH� ILQDQFLDO� DFFRXQWV� DUH� SUHVHQWHG� IDLUO\� LQ�
DFFRUGDQFH� ZLWK� $XVWUDOLDQ� $FFRXQWLQJ� 6WDQGDUGV� VR� DV� WR� SUHVHQW� D�
YLHZ�ZKLFK� LV� FRQVLVWHQW�ZLWK� RXU� XQGHUVWDQGLQJ� RI� WKH� RUJDQLVDWLRQ¶V�
ILQDQFLDO�SRVLWLRQ�DQG�WKH�UHVXOWV�RI�LWV�RSHUDWLRQV�DQG�LWV�FDVK�IORZV��
�
7KH�DXGLW�RSLQLRQ�H[SUHVVHG�LQ�WKLV�UHSRUW�KDV�EHHQ�IRUPHG�RQ�WKH�DERYH�
EDVLV��
�
4XDOLILFDWLRQ��
,W�LV�QRW�SUDFWLFDEOH�IRU�WKH�RUJDQLVDWLRQ�WR�PDLQWDLQ�DQ�HIIHFWLYH�V\VWHP�
RI�LQWHUQDO�FRQWURO�RYHU�IXQG�UDLVLQJ�DFWLYLWLHV�XQWLO�WKHLU�LQLWLDO�HQWU\�LQ�
WKH�DFFRXQWLQJ�UHFRUGV���1R�DFFRXQWLQJ�FRQWUROV�DUH�H[HUFLVHG�RYHU�FDVK�
FROOHFWLRQV� SULRU� WR� WKH� HQWU\� RI� VXFK� FRQWULEXWLRQV� LQ� WKH� DFFRXQWLQJ�
UHFRUGV�� � $FFRUGLQJO\�� ZH� ZHUH� XQDEOH� WR� H[WHQG� RXU� H[DPLQDWLRQ� RI�
VXFK�UHFHLSWV�EH\RQG�WKH�DPRXQWV�UHFRUGHG��
�
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�
4XDOLILHG�$XGLW�2SLQLRQ�

,Q� RXU� RSLQLRQ�� H[FHSW� IRU� WKH� TXDOLILFDWLRQ� QRWHG� DERYH�� WKH� ILQDQFLDO� VWDWHPHQWV� RI� 7KH�
&URDWLDQ 6WXGLHV�)RXQGDWLRQ�RI�$XVWUDOLD�	�1HZ�=HDODQG�,QF��DUH�SURSHUO\�GUDZQ�XS��
�
D�� 6R� DV� WR� JLYH� D� WUXH� DQG� IDLU� YLHZ�RI� WKH� VWDWH� RI� DIIDLUV� DW� ��� -XQH� ������ DQG�RI� WKH�

VXUSOXV��GHILFLHQF\��IRU�WKH�\HDU�HQGHG�RQ�WKDW�GDWH��DQG�
�
E�� ,Q�DFFRUGDQFH�ZLWK�DSSOLFDEOH�DFFRXQWLQJ�VWDQGDUGV��
�:H�DOVR�UHSRUW�WKDW��
��D�� WKH�ILQDQFLDO�VWDWHPHQWV�VKRZ�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�ILQDQFLDO�UHVXOW�RI�IXQGUDLVLQJ�

DSSHDOV�FRQGXFWHG�GXULQJ�WKH�\HDU��
�
�E�� WKH� DFFRXQWLQJ� DQG� DVVRFLDWHG� UHFRUGV� KDYH� EHHQ� SURSHUO\� NHSW� GXULQJ� WKH� \HDU� LQ�

DFFRUGDQFH�ZLWK�WKH�&KDULWDEOH�)XQGUDLVLQJ�$FW������DQG�WKH�5HJXODWLRQV��
�
�F�� PRQH\� UHFHLYHG�DV�D� UHVXOW�RI� IXQGUDLVLQJ�DSSHDOV�FRQGXFWHG�GXULQJ� WKH�\HDU�KDV�EHHQ�

SURSHUO\�DFFRXQWHG�IRU�DQG�DSSOLHG� LQ�DFFRUGDQFH�ZLWK�WKH�&KDULWDEOH�)XQGUDLVLQJ�$FW�
�����DQG�WKH�5HJXODWLRQV��DQG�

�
�G�� DW� WKH�GDWH�RI� WKLV� UHSRUW�� WKHUH�DUH� UHDVRQDEOH�JURXQGV� WR�EHOLHYH�WKDW� WKH�RUJDQLVDWLRQ�

ZLOO�EH�DEOH�WR�SD\�LWV�GHEWV�DV�DQG�ZKHQ�WKH\�IDOO�GXH��
�
)85=(5�&5(67$1,�$8',7�6(59,&(6��
&KDUWHUHG�$FFRXQWDQWV�
�

$17+21<�6��&5(67$1,�
'LUHFWRU�
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2Q�WKH�EDVLV�RI�WKH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�&RPPLWWHH�RI�0DQDJHPHQW�RI�WKH�&URDWLDQ�6WXGLHV�
)RXQGDWLRQ� RI� $XVWUDOLD� 	� 1HZ� =HDODQG� ,QF�� ZH� KDYH� FRPSLOHG�� LQ� DFFRUGDQFH� ZLWK� $36� ���
6WDWHPHQW� RQ�&RPSLODWLRQ� RI� )LQDQFLDO�5HSRUWV�� WKH� VSHFLDO� SXUSRVH� ILQDQFLDO� UHSRUW�RI� WKH�&URDWLDQ�
6WXGLHV )RXQGDWLRQ� RI� $XVWUDOLD� 	� 1HZ� =HDODQG� ,QF�� IRU� WKH� SHULRG� HQGHG� ��� -XQH� �����
FRPSULVLQJ�WKH�DWWDFKHG�,QFRPH�DQG�([SHQGLWXUH�6WDWHPHQW���7KH� VSHFLILF� SXUSRVH� IRU�ZKLFK� WKH� VSHFLDO� SXUSRVH� ILQDQFLDO� UHSRUW� KDV� EHHQ� SUHSDUHG� LV� WR� SURYLGH�ILQDQFLDO�LQIRUPDWLRQ�WR�WKH�PHPEHUV��$FFRXQWLQJ�6WDQGDUGV�DQG�RWKHU�PDQGDWRU\�SURIHVVLRQDO�UHSRUWLQJ�UHTXLUHPHQWV�KDYH�QRW�EHHQ�DGRSWHG�LQ�WKH�SUHSDUDWLRQ�RI�WKH�VSHFLDO�SXUSRVH�ILQDQFLDO�UHSRUW���7KH� &RPPLWWHH� RI� 0DQDJHPHQW� LV� VROHO\� UHVSRQVLEOH� IRU� WKH� LQIRUPDWLRQ� FRQWDLQHG� LQ� WKH� VSHFLDO�SXUSRVH� ILQDQFLDO� UHSRUW� DQG�KDV�GHWHUPLQHG� WKDW� WKH�DFFRXQWLQJ�SROLFLHV�XVHG�DUH�FRQVLVWHQW�ZLWK� WKH�ILQDQFLDO�UHSRUWLQJ�UHTXLUHPHQWV�RI�WKH�$VVRFLDWLRQ¶V�&RQVWLWXWLRQ�DQG�DUH�DSSURSULDWH�WR�PHHW�WKH�QHHGV�RI�WKH�&RPPLWWHH�RI�0DQDJHPHQW�IRU�WKH�SXUSRVHV�RI�FRPSO\LQJ�ZLWK�WKH�$VVRFLDWLRQ¶V�&RQVWLWXWLRQ���2XU� SURFHGXUHV� XVH� DFFRXQWLQJ� H[SHUWLVH� WR� FROOHFW�� FODVVLI\� DQG� VXPPDULVH� WKH� ILQDQFLDO� LQIRUPDWLRQ�ZKLFK�WKH�&RPPLWWHH�RI�0DQDJHPHQW�SURYLGHG�LQWR�D�ILQDQFLDO�UHSRUW���2XU�SURFHGXUHV�GR�QRW�LQFOXGH�YHULILFDWLRQ� RU� YDOLGDWLRQ� RI� SURFHGXUHV��1R� DXGLW� RU� UHYLHZ� KDV� EHHQ� SHUIRUPHG� DQG� DFFRUGLQJO\� QR�DVVXUDQFH�LV�H[SUHVVHG���7R�WKH�H[WHQW�SHUPLWWHG�E\�ODZ��ZH�GR�QRW�DFFHSW�OLDELOLW\�IRU�DQ\�ORVV�RU�GDPDJHV�ZKLFK�DQ\�SHUVRQ��RWKHU�WKDQ�WKH�$VVRFLDWLRQ��PD\�VXIIHU�DULVLQJ�IURP�DQ\�QHJOLJHQFH�RQ�RXU�SDUW���1R�SHUVRQ�VKRXOG�UHO\�RQ�WKH�VSHFLDO�SXUSRVH�ILQDQFLDO�UHSRUW�ZLWKRXW�KDYLQJ�DQ�DXGLW�RU�UHYLHZ�FRQGXFWHG���7KH� VSHFLDO�SXUSRVH� ILQDQFLDO� UHSRUW�ZDV�SUHSDUHG� IRU� WKH�EHQHILW�RI� WKH�$VVRFLDWLRQ�DQG� WKH�SXUSRVH�LGHQWLILHG�DERYH�� �:H�GR�QRW�DFFHSW� UHVSRQVLELOLW\� WR�DQ\�RWKHU�SHUVRQ�IRU� WKH�FRQWHQWV�RI� WKH�VSHFLDO�SXUSRVH�ILQDQFLDO�UHSRUW���

)85=(5�&5(67$1,�$&&2817,1*�6(59,&(6�&KDUWHUHG�$FFRXQWDQWV��
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27+(5�,1&20(�9DULRXV�)XQFWLRQV�	�)XQG�5DLVLQJ� ������� ������
0HPEHUV�6XEVFULSWLRQV� ������ ����
,QWHUHVW�5HFHLYHG� ���� ����
� ������������� ��������������
727$/�,1&20(� ������� ������
� ������������� ��������������
(;3(1',785(�$XGLW�)HHV� ���� ����
%DQN�&KDUJHV� ��� ���
&RPSXWHU�5HTXLVLWHV�DQG�7UDLQLQJ� ���� ����
)LOLQJ�)HHV� ��� ���
)ORUDO�7ULEXWHV� �� ���
)XQFWLRQ�	�)XQGUDLVLQJ�&RVWV� ������� ������
,QVXUDQFH� ������ ������
3RVWDJH�	�2IILFH�H[SHQVHV� ������ ������
6XEVFULSWLRQV� ���� ��
6XEVLG\�$LUIDUHV� �� ������
� �������������� ��������������
727$/�(;3(1',785(� ������� �������
� ������������� ��������������
23(5$7,1*�352),7����/266��%()25(�,1&20(�7$;� �������� ��������
5HWDLQHG�3URILWV�±�%HJLQQLQJ�RI�<HDU� ���� ������
� ������������� ��������������
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