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7KH� DFFRXQWV� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� WKH� 6WDWHPHQWV� RI� $FFRXQWLQJ�
&RQFHSWV�DQG�DSSOLFDEOH�$FFRXQWLQJ�6WDQGDUGV���7KH�DFFRXQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�
EDVLV�RI�KLVWRULFDO�FRVWV�DQG�GR�QRW� WDNH�LQWR�DFFRXQW�FKDQJLQJ�PRQH\�YDOXH�RU��H[FHSW�
ZKHUH� VWDWHG�� FXUUHQW� YDOXDWLRQV� RI� QRQ�FXUUHQW� DVVHWV�� � 7KH� DFFRXQWLQJ� SROLFLHV� KDYH�
EHHQ�FRQVLVWHQWO\�DSSOLHG��XQOHVV�RWKHUZLVH�VWDWHG��

�
$�� ,QFRPH�7D[

7KH�WUXVW� LV�H[HPSW�IURP�LQFRPH�WD[�SXUSRVHV�XQGHU�6HFWLRQ�������RI�WKH�,QFRPH�7D[�
$VVHVVPHQW�$FW�������

�
%�� ,QYHVWPHQWV

,QYHVWPHQWV� DUH� EURXJKW� WR� DFFRXQW� DW� FRVW� RU� DW� GLUHFWRUV¶� YDOXDWLRQ�� 7KH� FDUU\LQJ�
DPRXQW�RI�LQYHVWPHQWV�LV�UHYLHZHG�DQQXDOO\�E\�GLUHFWRUV�WR�HQVXUH�LW�LV�QRW�LQ�H[FHVV�RI�
WKH�UHFRYHUDEOH�DPRXQW�RI�WKHVH�LQYHVWPHQWV��7KH�UHFRYHUDEOH�DPRXQW�LV�DVVHVVHG�IURP�
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:H� KDYH� DXGLWHG� WKH� ILQDQFLDO� VWDWHPHQWV� RI� 7KH� &URDWLDQ� 6WXGLHV�
)RXQGDWLRQ�IRU�WKH�\HDU�HQGHG����-XQH�������
�
7KH�7UXVWHH� 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�
)RXQGDWLRQ��
�
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�DQG�RWKHU�PDQGDWRU\�
SURIHVVLRQDO�5HSRUWLQJ�5HTXLUHPHQWV� �8UJHQW� ,VVXHV�*URXS�&RQVHQVXV�
9LHZ�� VR� DV� WR� SUHVHQW� D� YLHZ� ZKLFK� LV� FRQVLVWHQW� ZLWK� RXU�
XQGHUVWDQGLQJ� RI� WKH� WUXVW
V� ILQDQFLDO� SRVLWLRQ� DQG� WKH� UHVXOWV� RI� LWV�
RSHUDWLRQV��
�
7KH�DXGLW�RSLQLRQ�H[SUHVVHG�LQ�WKLV�UHSRUW�KDV�EHHQ�IRUPHG�RQ�WKH�DERYH�
EDVLV��
�
4XDOLILFDWLRQ�
,W� LV�QRW�SUDFWLFDEOH�IRU�WKH�)RXQGDWLRQ�WR�PDLQWDLQ�DQ�HIIHFWLYH�V\VWHP�
RI� LQWHUQDO� FRQWURO� RYHU� GRQDWLRQV� XQWLO� WKHLU� LQLWLDO� HQWU\� LQ� WKH�
DFFRXQWLQJ� UHFRUGV�� � 1R� DFFRXQWLQJ� FRQWUROV� DUH� H[HUFLVHG� RYHU� FDVK�
FROOHFWLRQV� SULRU� WR� WKH� LQLWLDO� 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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,Q� RXU� RSLQLRQ�� H[FHSW� IRU� WKH� HIIHFWV� RI� DQ\� DGMXVWPHQWV� WKDW� PLJKW� KDYH� UHVXOWHG� KDG� WKH�
FROOHFWLRQV�RI�FDVK�FRQWULEXWLRQV�UHIHUUHG�WR�DERYH��EHHQ�FDSDEOH�RI�EHLQJ�VDWLVIDFWRULO\�DXGLWHG��
WKH�ILQDQFLDO�VWDWHPHQWV�RI�7KH�&URDWLDQ�6WXGLHV�)RXQGDWLRQ�DUH�SURSHUO\�GUDZQ�XS��
�
D�� 6R�DV�WR�JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�VWDWH�RI�DIIDLUV�DW����-XQH������DQG�RI�WKH�LQFRPH�

DQG�H[SHQGLWXUH�DQG�FDVK�IORZV�IRU�WKH�\HDU�HQGHG�RQ�WKDW�GDWH�RI�WKH�WUXVW��DQG�
�
E�� ,Q�DFFRUGDQFH�ZLWK�DSSOLFDEOH�DFFRXQWLQJ�VWDQGDUGV��
�
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&KDUWHUHG�$FFRXQWDQW�
�
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6FRSH��
2Q� WKH� EDVLV� RI� WKH� LQIRUPDWLRQ� SURYLGHG� E\� WKH�&RPPLWWHH� RI�0DQDJHPHQW� RI� WKH�&URDWLDQ�
6WXGLHV�)RXQGDWLRQ�ZH�KDYH�FRPSLOHG��LQ�DFFRUGDQFH�ZLWK�$36����6WDWHPHQW�RI�&RPSLODWLRQ�RI�
)LQDQFLDO�5HSRUWV�WKH�VSHFLDO�SXUSRVH�ILQDQFLDO�UHSRUW�RI�WKH�&URDWLDQ�6WXGLHV�)RXQGDWLRQ�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� WUXVWHHV�� � $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�
$VVRFLDWLRQ¶V�&RQVWLWXWLRQ��
�
2XU� SURFHGXUHV� XVH� DFFRXQWLQJ� H[SHUWLVH� WR� FROOHFW�� FODVVLI\� DQG� VXPPDULVH� WKH� ILQDQFLDO�
LQIRUPDWLRQ� ZKLFK� WKH� &RPPLWWHH� RI� 0DQDJHPHQW� SURYLGHG� LQWR� D� ILQDQFLDO� UHSRUW�� � 2XU�
SURFHGXUHV�GR�QRW�LQFOXGH�YHULILFDWLRQ�RU�YDOLGDWLRQ�RI�SURFHGXUHV���1R�DXGLW�RU�UHYLHZ�KDV�EHHQ�
SHUIRUPHG�DQG�DFFRUGLQJO\�QR�DVVXUDQFH�LV�H[SUHVVHG��
�
7R� WKH� H[WHQW�SHUPLWWHG�E\� ODZ��ZH�GR�QRW� DFFHSW� OLDELOLW\� IRU� DQ\� ORVV�RU�GDPDJH�ZKLFK� DQ\�
SHUVRQ�� RWKHU� WKDQ� WKH�$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�7UXVWHH�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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�
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