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5HSRUW�RI�,QGHSHQGHQW�&HUWLILHG�3XEOLF�$FFRXQWDQWV ��� �� 

)LQDQFLDO�6WDWHPHQWV� 

6WDWHPHQWV RI�)LQDQFLDO�3RVLWLRQ DV�RI�-XQH��������� DQG����� � 

6WDWHPHQWV RI�$FWLYLWLHV IRU�WKH�\HDUV HQGHG�-XQH �������� DQG����� � 

6WDWHPHQWV RI�&DVK�)ORZV IRU�WKH�\HDUV HQGHG�-XQH��������� DQG����� � 

1RWHV�WR�)LQDQFLDO�6WDWHPHQWV � � �� 

6XSSOHPHQWDU\ ,QIRUPDWLRQ� 

6FKHGXOH�RI�)XQFWLRQDO�([SHQVHV IRU�WKH�\HDU�HQGHG�-XQH��������� �� 

6FKHGXOH�RI�)XQFWLRQDO�([SHQVHV�IRU�WKH�\HDU�HQGHG�-XQH��������� �� 

5HSRUW�RI�,QGHSHQGHQW�&HUWLILHG�3XEOLF�$FFRXQWDQWV RQ�,QWHUQDO�&RQWURO�RYHU )LQDQFLDO 
5HSRUWLQJ�DQG�RQ�&RPSOLDQFH�DQG�2WKHU�0DWWHUV 5HTXLUHG�E\�*RYHUQPHQW�$XGLWLQJ 
6WDQGDUGV �� � �� 

6FKHGXOH�RI�)LQGLQJV�DQG�4XHVWLRQHG�&RVWV �� 
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7R�WKH�%RDUG�RI�7UXVWHHV�RI� 
+DUOHP�&KLOGUHQ¶V�=RQH�3URPLVH�$FDGHP\�,,�&KDUWHU�6FKRRO�� 

5HSRUW�RQ�WKH�ILQDQFLDO�VWDWHPHQWV� 

:H�KDYH�DXGLWHG�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�RI�WKH�+DUOHP�&KLOGUHQ¶V�=RQH�3URPLVH�$FDGHP\� 
,,�&KDUWHU�6FKRRO��WKH�³6FKRRO´���ZKLFK�FRPSULVH�WKH�VWDWHPHQWV�RI�ILQDQFLDO�SRVLWLRQ�DV�RI�-XQH���������� 
DQG�������DQG�WKH�UHODWHG�VWDWHPHQWV�RI�DFWLYLWLHV�DQG�FDVK�IORZV�IRU�WKH�\HDUV�WKHQ�HQGHG��DQG�WKH�UHODWHG� 
QRWHV�WR�WKH�ILQDQFLDO�VWDWHPHQWV�� 

0DQDJHPHQW¶V�UHVSRQVLELOLW\�IRU�WKH�ILQDQFLDO�VWDWHPHQWV� 
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�� 

$XGLWRU¶V�UHVSRQVLELOLW\ 
2XU�UHVSRQVLELOLW\�LV�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�EDVHG�RQ�RXU�DXGLWV���:H�FRQGXFWHG� 
RXU�DXGLWV�LQ�DFFRUGDQFH�ZLWK�DXGLWLQJ�VWDQGDUGV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$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�� 

$Q�DXGLW�LQYROYHV�SHUIRUPLQJ�SURFHGXUHV�WR�REWDLQ�DXGLW�HYLGHQFH�DERXW�WKH�DPRXQWV�DQG�GLVFORVXUHV�LQ�WKH� 
ILQDQFLDO�VWDWHPHQWV���7KH�SURFHGXUHV�VHOHFWHG�GHSHQG�RQ�WKH�DXGLWRU¶V�MXGJPHQW��LQFOXGLQJ�WKH�DVVHVVPHQW� 
RI�WKH�ULVNV�RI�PDWHULDO�PLVVWDWHPHQW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�� �,Q�PDNLQJ� 
WKRVH�ULVN�DVVHVVPHQWV��WKH�DXGLWRU�FRQVLGHUV�LQWHUQDO�FRQWURO�UHOHYDQW�WR�WKH�6FKRRO¶V�SUHSDUDWLRQ�DQG�IDLU� 
SUHVHQWDWLRQ� RI� WKH� ILQDQFLDO� VWDWHPHQWV� LQ� RUGHU� WR� GHVLJQ� DXGLW� SURFHGXUHV� WKDW� DUH� DSSURSULDWH� LQ� WKH� 
FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�6FKRRO¶V�LQWHUQDO� 
FRQWURO���$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� 

2SLQLRQ 
,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�UHIHUUHG�WR�DERYH�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��WKH�ILQDQFLDO� 
SRVLWLRQ�RI�WKH 6FKRRO�DV�RI�-XQH��������� 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� 

6XSSOHPHQWDU\�LQIRUPDWLRQ 
2XU�DXGLWV�ZHUH�FRQGXFWHG�IRU�WKH�SXUSRVH�RI�IRUPLQJ�DQ�RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�� 7KH� 
6FKHGXOHV RI�)XQFWLRQDO�([SHQVHV�IRU�WKH�\HDUV�HQGHG�-XQH��������� DQG����� DUH SUHVHQWHG�IRU�SXUSRVHV�RI� 
DGGLWLRQDO�DQDO\VLV�DQG�DUH QRW�D�UHTXLUHG�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV�� 6XFK�VXSSOHPHQWDU\�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� DXGLWV RI� WKH� ILQDQFLDO� VWDWHPHQWV� DQG� FHUWDLQ� DGGLWLRQDO� SURFHGXUHV�� 7KHVH� 
DGGLWLRQDO� SURFHGXUHV� LQFOXGHG� FRPSDULQJ� DQG� UHFRQFLOLQJ� WKH� 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� VXSSOHPHQWDU\� LQIRUPDWLRQ� LV� IDLUO\� VWDWHG�� LQ�DOO�PDWHULDO� 
UHVSHFWV��LQ�UHODWLRQ�WR�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH� 

2WKHU�UHSRUWLQJ�UHTXLUHG�E\�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV 

,Q�DFFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV��ZH�KDYH�DOVR�LVVXHG�RXU�UHSRUW��GDWHG�2FWREHU ���������� 
RQ� RXU� FRQVLGHUDWLRQ� RI� WKH� 6FKRRO¶V� LQWHUQDO� FRQWURO� RYHU� ILQDQFLDO� UHSRUWLQJ� DQG� RQ� RXU� WHVWV� RI� LWV� 
FRPSOLDQFH�ZLWK�FHUWDLQ�SURYLVLRQV�RI�ODZV��UHJXODWLRQV��FRQWUDFWV��DQG�JUDQW�DJUHHPHQWV�DQG�RWKHU�PDWWHUV�� 
7KH�SXUSRVH�RI�WKDW�UHSRUW�LV�WR�GHVFULEH�WKH�VFRSH�RI�RXU�WHVWLQJ�RI�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ� 
DQG�FRPSOLDQFH�DQG�WKH�UHVXOWV�RI�WKDW�WHVWLQJ��DQG�QRW�WR�SURYLGH�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�LQWHUQDO� 
FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�RU�RQ�FRPSOLDQFH�� 7KDW�UHSRUW�LV�DQ�LQWHJUDO�SDUW�RI�DQ�DXGLW�SHUIRUPHG�LQ� 
DFFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV LQ�FRQVLGHULQJ�WKH�6FKRRO¶V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO� 
UHSRUWLQJ�DQG�FRPSOLDQFH� 

1HZ�<RUN��1HZ�<RUN 
2FWREHU �������� 

� ���
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6WDWHPHQWV RI�)LQDQFLDO�3RVLWLRQ 
$V�RI�-XQH��������� DQG����� 

$66(76 ���� ���� 

&DVK�DQG�FDVK�HTXLYDOHQWV �������������� ������������� 
5HVWULFWHG�FDVK ������ ������ 
*RYHUQPHQW�JUDQWV�DQG�FRQWUDFWV�UHFHLYDEOH ������� ������� 
'XH�IURP�+DUOHP�&KLOGUHQ¶ V�=RQH�������I��SODQ ��������� ��������� 
3URSHUW\�DQG�HTXLSPHQW��QHW ������ ������ 
2WKHU�DVVHWV ������ ������ 

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

/,$%,/,7,(6�$1'�1(7�$66(76 

/,$%,/,7,(6 
����$FFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV ������������� ������������� 
����'XH�WR�UHODWHG�SDUWLHV ������ ��������� 
��������I��SODQ�OLDELOLW\ ��������� ��������� 

����������������������7RWDO�OLDELOLWLHV ��������� ��������� 

&217,1*(1&,(6 

1(7�$66(76���XQUHVWULFWHG ������� ������� 

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

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH ILQDQFLDO�VWDWHPHQWV�
 

� ���
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)RU�WKH�\HDUV�HQGHG -XQH��������� DQG����� 

���� ���� 

5(9(18(�$1'�6833257 
����5HYHQXH� 
��������*RYHUQPHQW�JUDQWV�DQG�FRQWUDFWV �������������� �������������� 
��������2WKHU�LQFRPH ������ ����� 

����������������������7RWDO�UHYHQXH ���������� ���������� 

����6XSSRUW� 
��������&RQWULEXWLRQV� ��������� ��������� 
��������&RQWULEXWHG�VSDFH�DQG�VHUYLFHV ��������� ��������� 

����������������������7RWDO�VXSSRUW ��������� ��������� 

����������������������7RWDO�UHYHQXH�DQG�VXSSRUW ���������� ���������� 

(;3(16(6 
����3URJUDP�VHUYLFHV� 
��������5HJXODU�HGXFDWLRQ ���������� ���������� 
��������6SHFLDO�HGXFDWLRQ ��������� ��������� 

����������������������7RWDO�SURJUDP�VHUYLFHV ���������� ���������� 

��������0DQDJHPHQW�DQG�JHQHUDO ��������� ��������� 

����������������������7RWDO�H[SHQVHV ���������� ���������� 

����������������������&KDQJH�LQ�QHW�DVVHWV ������� ����������� 

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

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

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH ILQDQFLDO�VWDWHPHQWV�
 

� ���
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6WDWHPHQWV RI�&DVK�)ORZV 
)RU�WKH�\HDUV�HQGHG -XQH��������� DQG����� 

���� ���� 

&$6+�)/2:6�)520�23(5$7,1*�$&7,9,7,(6 
����&KDQJH�LQ�QHW�DVVHWV �������������� �������������� 
����$GMXVWPHQWV�WR�UHFRQFLOH�FKDQJH�LQ�QHW�DVVHWV�WR�QHW�FDVK��XVHG�LQ� 
��������SURYLGHG�E\�RSHUDWLQJ�DFWLYLWLHV�� 
������������'HSUHFLDWLRQ� ������ ������ 
������������&KDQJHV�LQ�DVVHWV�DQG�OLDELOLWLHV� 
����������������,QFUHDVH�LQ�JRYHUQPHQW�JUDQWV�DQG�FRQWUDFWV�UHFHLYDEOH ��������� �������� 
����������������'HFUHDVH�LQ�GXH�IURP�UHODWHG�SDUW\ ������ ��������� 
����������������'HFUHDVH�LQ�GXH�IURP�+DUOHP�&KLOGUHQ¶V�=RQH �������I��SODQ ������� ������� 
����������������'HFUHDVH��LQFUHDVH��LQ�RWKHU�DVVHWV ����� �������� 
�����������������'HFUHDVH��LQFUHDVH�LQ�DFFRXQWV�SD\DEOH�DQG�DFFUXHG�H[SHQVHV ��������� ������� 
�����������������'HFUHDVH��LQFUHDVH�LQ�GXH�WR�UHODWHG�SDUW\ ����������� ��������� 
����������������'HFUHDVH�LQ�����I��SODQ�OLDELOLW\ ��������� ��������� 

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

&$6+�)/2:6�)520�),1$1&,1*�$&7,9,7,(6 
����&KDQJH�LQ�UHVWULFWHG�FDVK ���� ���� 

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

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

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

7KH�DFFRPSDQ\LQJ�QRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKHVH ILQDQFLDO VWDWHPHQWV�
 

� ���
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1RWHV�WR�)LQDQFLDO�6WDWHPHQWV 
-XQH��������� DQG����� 

�� 1$785(�2)�23(5$7,216 

+DUOHP�&KLOGUHQ¶V�=RQH�3URPLVH�$FDGHP\�,,�&KDUWHU�6FKRRO��WKH�³6FKRRO´��LV�D�SXEOLF�FKDUWHU�VFKRRO�WKDW� 
LV�RSHQ�WR�DOO�1HZ�<RUN�&LW\�SXEOLF�VFKRRO�FKLOGUHQ�YLD�D�ORWWHU\�� 2SHQHG�LQ�������WKH�6FKRRO�IHDWXUHV� 
VPDOO�FODVV�VL]HV��DQ�H[WHQGHG�GD\�DQG�\HDU��KLJK�H[SHFWDWLRQV��DQG�DFFHVV�WR�DQ�H[WHQGHG�VXSSRUW�V\VWHP� 
WKURXJK�LWV�,QVWLWXWLRQDO�3DUWQHU��+DUOHP�&KLOGUHQ¶V�=RQH��,QF���³+&=´�� 

+&=�LV�D�QRW�IRU�SURILW�RUJDQL]DWLRQ�WKDW�RIIHUV�D�ZLGH�DUUD\�RI�HGXFDWLRQ�DQG�VRFLDO�SURJUDPV�WR�WKH� 
FKLOGUHQ�DQG�IDPLOLHV�RI�+DUOHP�� &UHDWHG�LQ������DV�D�WUXDQF\�SUHYHQWLRQ�DJHQF\��WKHQ�FDOOHG�³5KHHGOHQ� 
&HQWHUV�IRU�&KLOGUHQ�DQG�)DPLOLHV´���+&=�KDV�H[SDQGHG�LWV�VHUYLFHV�WR�DGGUHVV�WKH�QHHGV�RI�FKLOGUHQ�IURP� 
ELUWK�WKURXJK�FROOHJH��DQG�DV�SDUW�RI�WKDW�PLVVLRQ��LW�DOVR�ZRUNV�WR�VWUHQJWKHQ�IDPLOLHV�DQG�WKH�VXUURXQGLQJ� 
FRPPXQLW\� 

�� 6800$5<�2)�6,*1,),&$17�$&&2817,1*�32/,&,(6 

%DVLV�RI�3UHVHQWDWLRQ 

7KH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�KDYH�EHHQ�SUHSDUHG�RQ�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ�LQ� 
DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD �³86 *$$3´�� 

7KH�ILQDQFLDO�VWDWHPHQW�SUHVHQWDWLRQ�FRQIRUPV�ZLWK�86�*$$3�IRU�QRQ�SURILW�RUJDQL]DWLRQV��ZKLFK�UHTXLUHV 
WKDW�WKH�6FKRRO�UHSRUW�LQIRUPDWLRQ�UHJDUGLQJ�LWV�ILQDQFLDO�SRVLWLRQ�DQG�FKDQJHV�LQ�QHW�DVVHWV�DFFRUGLQJ�WR� 
WKUHH�FODVVHV�RI�QHW�DVVHWV��DV�IROORZV� 

8QUHVWULFWHG�QHW�DVVHWV 
1HW�DVVHWV�WKDW�DUH�QRW�VXEMHFW�WR�GRQRU�LPSRVHG�VWLSXODWLRQV�DQG�DUH��WKHUHIRUH��DYDLODEOH�IRU�WKH�JHQHUDO� 
RSHUDWLRQV�RI�WKH�6FKRRO� 

7HPSRUDULO\�UHVWULFWHG�QHW�DVVHWV 
1HW�DVVHWV�ZKLFK�LQFOXGH�UHVRXUFHV�WKDW�KDYH�EHHQ�OLPLWHG�E\�GRQRU�LPSRVHG�VWLSXODWLRQV�WKDW�HLWKHU� 
H[SLUH�ZLWK�WKH�SDVVDJH�RI�WLPH�DQG�RU�FDQ�EH�IXOILOOHG E\�WKH�DFWLRQV�RI�WKH�6FKRRO�SXUVXDQW�WR�WKRVH� 
VWLSXODWLRQV���$W�-XQH��������� DQG�������WKH�6FKRRO�GLG�QRW�SRVVHVV�DQ\�WHPSRUDULO\�UHVWULFWHG�QHW� 
DVVHWV� 

3HUPDQHQWO\�UHVWULFWHG�QHW�DVVHWV 
1HW�DVVHWV�ZKLFK�LQFOXGH�IXQGV�ZKHUHE\ WKH�GRQRUV�KDYH�VWLSXODWHG�WKDW�WKH�SULQFLSDO�FRQWULEXWHG�EH 
LQYHVWHG�DQG�PDLQWDLQHG�LQ�SHUSHWXLW\���,QFRPH�HDUQHG�IURP�WKHVH�LQYHVWPHQWV�LV�DYDLODEOH�IRU� 
H[SHQGLWXUHV�DFFRUGLQJ�WR�UHVWULFWLRQV��LI�DQ\��LPSRVHG�E\�GRQRUV���$W�-XQH��������� DQG�������WKH� 
6FKRRO�GLG�QRW�SRVVHVV�DQ\�SHUPDQHQWO\�UHVWULFWHG�QHW�DVVHWV� 

&DVK�DQG�&DVK�(TXLYDOHQWV 

7KH�6FKRRO�FRQVLGHUV�PRQH\�PDUNHW�IXQG�LQYHVWPHQWV�DQG�DOO�KLJKO\�OLTXLG�GHEW�LQVWUXPHQWV�ZLWK�D�PDWXULW\� 
RI�WKUHH�PRQWKV�RU�OHVV�RQ�WKH�GDWH�RI�DFTXLVLWLRQ�WR�EH�FDVK�HTXLYDOHQWV� 

� ���
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3URSHUW\�DQG�(TXLSPHQW 

3URSHUW\�DQG�HTXLSPHQW�SXUFKDVHG�IRU�D�YDOXH�JUHDWHU�WKDQ��������DQG�ZLWK�GHSUHFLDEOH�OLYHV�JUHDWHU�WKDQ 
RQH�\HDU�DUH�FDUULHG�DW�FRVW��QHW�RI�GHSUHFLDWLRQ���6LJQLILFDQW�DGGLWLRQV�RU�LPSURYHPHQWV�H[WHQGLQJ�DVVHW 
OLYHV�DUH�FDSLWDOL]HG��QRUPDO�PDLQWHQDQFH�DQG�UHSDLU�FRVWV�DUH�H[SHQVHG�DV�LQFXUUHG�� /HDVHKROG� 
LPSURYHPHQWV�DUH�DPRUWL]HG�EDVHG�RQ�WKH�OHVVHU�RI�WKH�HVWLPDWHG�XVHIXO OLIH�RU�UHPDLQLQJ�OHDVH�WHUP� 

3URSHUW\�DQG�HTXLSPHQW�XVHG�LQ�RSHUDWLRQV�DUH�GHSUHFLDWHG�RYHU�WKHLU�HVWLPDWHG�XVHIXO�OLYHV�XVLQJ�WKH� 
VWUDLJKW�OLQH�PHWKRG��DV�IROORZV� 

8VHIXO�/LIH�<HDUV� 

)XUQLWXUH��IL[WXUHV��DQG�HTXLSPHQW 
/HDVHKROG�LPSURYHPHQWV 

� 
�������� 

5HYHQXH 

7KH�6FKRRO�GHULYHV�LWV�UHYHQXH�SULQFLSDOO\�IURP�WKH�1HZ�<RUN�6WDWH�DQG�1HZ�<RUN�&LW\�JRYHUQPHQWV�� 
WKURXJK�WKH�1HZ�<RUN�&LW\�'HSDUWPHQW�RI�(GXFDWLRQ��³'2(´��2IILFH�RI�&KDUWHU�6FKRROV��EDVHG�RQ�SXSLO 
HQUROOPHQW IRU�UHJXODU�DQG�VSHFLDO�HGXFDWLRQ�� 7KH�EDODQFH�RI�WKH�UHYHQXH�DQG�VXSSRUW�LV�GHULYHG�IURP� 
FRQWULEXWLRQV DQG�JRYHUQPHQW�JUDQWV DQG�FRQWUDFWV� 

5HYHQXHV�DUH�UHSRUWHG�DV�LQFUHDVHV�LQ�XQUHVWULFWHG�QHW�DVVHWV�XQOHVV�XVH�RI�WKH�UHODWHG�DVVHWV�LV�OLPLWHG�E\� 
H[SOLFLW�GRQRU�LPSRVHG�UHVWULFWLRQV���5HYHQXHV�EDVHG�RQ�SXSLO�HQUROOPHQW�DUH�UHFRJQL]HG�RYHU�WKH�SHULRG� 
HDUQHG�� 5HYHQXH�IURP�JUDQWV�DQG�FRQWUDFWV�LV�UHFRJQL]HG�DV�WKH�UHODWHG�H[SHQVHV�DUH�LQFXUUHG��RU�VHUYLFHV� 
SHUIRUPHG� LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�UHVSHFWLYH�JUDQW�RU�FRQWUDFW�DJUHHPHQW���$PRXQWV�UHFHLYHG� 
LQ�DGYDQFH�DUH�UHSRUWHG�DV�GHIHUUHG�UHYHQXH� 

7KH�6FKRRO�UHFRUGV�FRQWULEXWLRQV�RI�FDVK�DQG�RWKHU�DVVHWV�ZKHQ�DQ�XQFRQGLWLRQDO�SURPLVH�WR�JLYH VXFK� 
DVVHWV�LV�UHFHLYHG�IURP�D�GRQRU���&RQWULEXWLRQV�DUH�UHFRUGHG�DW�WKH�IDLU�PDUNHW�YDOXH�RI�WKH�DVVHWV�UHFHLYHG� 
DQG�DUH�FODVVLILHG�DV�HLWKHU�XQUHVWULFWHG��WHPSRUDULO\�UHVWULFWHG�RU�SHUPDQHQWO\�UHVWULFWHG VXSSRUW��GHSHQGLQJ� 
RQ�ZKHWKHU�WKH�GRQRU�KDV�LPSRVHG�D�UHVWULFWLRQ�RQ�WKH�XVH�RI�VXFK�DVVHWV� :KHQ�D�GRQRU�UHVWULFWLRQ�H[SLUHV� 
�L�H���ZKHQ�D�VWLSXODWHG�WLPH�UHVWULFWLRQ�HQGV�DQG�RU�D�SXUSRVH�UHVWULFWLRQ�LV�DFFRPSOLVKHG���WHPSRUDULO\� 
UHVWULFWHG�QHW�DVVHWV�DUH�UHFODVVLILHG�WR�XQUHVWULFWHG�QHW�DVVHWV�DQG�UHSRUWHG�LQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV�DV� 
QHW�DVVHWV�UHOHDVHG�IURP�UHVWULFWLRQV� 

5HFHLYDEOHV 

5HFHLYDEOHV�FRQWDLQ�VRPH�OHYHO�RI�XQFHUWDLQW\�VXUURXQGLQJ�WLPLQJ�DQG�DPRXQW�RI�FROOHFWLRQ���7KHUHIRUH� 
PDQDJHPHQW�SURYLGHV�DQ�DOORZDQFH�IRU�GRXEWIXO�DFFRXQWV�EDVHG�RQ�WKH�FRQVLGHUDWLRQ�RI�WKH�W\SH�RI� 
UHFHLYDEOH��UHVSRQVLEOH�SDUW\��WKH�NQRZQ�ILQDQFLDO�FRQGLWLRQ�RI�WKH�UHVSHFWLYH�SDUW\��KLVWRULFDO FROOHFWLRQ� 
SDWWHUQV�DQG�FRPSDUDWLYH�DJLQJ���7KHVH�DOORZDQFHV�DUH�PDLQWDLQHG�DW�D�OHYHO�PDQDJHPHQW�FRQVLGHUV� 
DGHTXDWH�WR�SURYLGH�IRU�VXEVHTXHQW�DGMXVWPHQWV�DQG�SRWHQWLDO�XQFROOHFWLEOH DFFRXQWV���7KHVH�HVWLPDWHV�DUH� 
UHYLHZHG�SHULRGLFDOO\�DQG��LI�WKH�ILQDQFLDO�FRQGLWLRQ�RI�D�SDUW\�FKDQJHV�VLJQLILFDQWO\��PDQDJHPHQW�ZLOO 
HYDOXDWH�WKH�UHFRYHUDELOLW\�RI�DQ\�UHFHLYDEOHV�IURP�WKDW�RUJDQL]DWLRQ�DQG�ZULWH�RII�DQ\�DPRXQWV�WKDW�DUH�QR� 
ORQJHU�FRQVLGHUHG�WR�EH�UHFRYHUDEOH���$Q\�SD\PHQWV�VXEVHTXHQWO\�FROOHFWHG�RQ�VXFK�ZULWWHQ�RII�UHFHLYDEOHV� 
DUH�UHFRUGHG�DV�LQFRPH�LQ�WKH�SHULRG�UHFHLYHG� $V�RI�-XQH��������� DQG�������QR�DOORZDQFH�IRU�GRXEWIXO� 
DFFRXQWV�ZDV�UHTXLUHG� 

� ���
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$FFRXQWLQJ�IRU�,QFRPH�7D[HV 

7KH�6FKRRO�UHFRJQL]HV WKH�WD[�HIIHFWV�IURP�DQ�XQFHUWDLQ�WD[�SRVLWLRQ�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�RQO\�LI�WKH� 
SRVLWLRQ�LV�³PRUH�OLNHO\�WKDQ�QRW´�WR�EH�VXVWDLQHG�LI�WKH�SRVLWLRQ�ZHUH�WR�EH�FKDOOHQJHG�E\�D�WD[LQJ� 
DXWKRULW\���7KH�DVVHVVPHQW�RI�WKH�WD[�SRVLWLRQ�LV�EDVHG�VROHO\�RQ�WKH�WHFKQLFDO�PHULWV�RI�WKH�SRVLWLRQ��ZLWKRXW� 
UHJDUG�WR�WKH�OLNHOLKRRG�WKDW�WKH�WD[�SRVLWLRQ�PD\�EH�FKDOOHQJHG� 

7KH�6FKRRO LV�H[HPSW�IURP�IHGHUDO�LQFRPH�WD[�XQGHU�,QWHUQDO�5HYHQXH�&RGH��³,5&´� VHFWLRQ�����F������ 
WKRXJK�LW�LV�VXEMHFW�WR�WD[�RQ�LQFRPH�XQUHODWHG�WR�LWV�H[HPSW�SXUSRVH��XQOHVV�WKDW�LQFRPH�LV�RWKHUZLVH� 
H[FOXGHG�E\�WKH�,5&���7KH�6FKRRO�KDV�SURFHVVHV�SUHVHQWO\�LQ�SODFH�WR�HQVXUH�WKH�PDLQWHQDQFH�RI�LWV�WD[� 
H[HPSW�VWDWXV��WR�LGHQWLI\�DQG�UHSRUW�XQUHODWHG�LQFRPH��WR�GHWHUPLQH�LWV�ILOLQJ�DQG�WD[�REOLJDWLRQV�LQ� 
MXULVGLFWLRQV�IRU�ZKLFK�LW�ZDV�QH[XV��DQG�WR�LGHQWLI\�DQG�HYDOXDWH�RWKHU�PDWWHUV�WKDW�PD\�EH�FRQVLGHUHG�WD[� 
SRVLWLRQV�� 7KH�6FKRRO�KDV�GHWHUPLQHG�WKDW�WKHUH�DUH�QR�PDWHULDO�XQFHUWDLQ�WD[�SRVLWLRQV�WKDW�UHTXLUH� 
UHFRJQLWLRQ�RU�GLVFORVXUH�LQ�WKH�ILQDQFLDO�VWDWHPHQWV�IRU�WKH�\HDUV HQGLQJ�-XQH����������RU������ 

(VWLPDWHV 

7KH�SUHSDUDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�LQ�FRQIRUPLW\�ZLWK�86 *$$3�UHTXLUHV�PDQDJHPHQW�WR�PDNH� 
HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�WKH�UHSRUWHG�DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV��GLVFORVXUHV�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� 

�� &$6+ $1'�&$6+�(48,9$/(176 

7KH�6FKRRO�PDLQWDLQV�FDVK DQG�FDVK�HTXLYDOHQW EDODQFHV�LQ�ILQDQFLDO�LQVWLWXWLRQV��ZKLFK�JHQHUDOO\ H[FHHG� 
WKH�DPRXQW�LQVXUHG�E\�WKH�)HGHUDO�'HSRVLWRU\�,QVXUDQFH�&RUSRUDWLRQ��³)',&´��DQG�VXEMHFW�WKH�6FKRRO�WR� 
FUHGLW�ULVN���7KH�6FKRRO�PRQLWRUV�WKLV�ULVN�RQ�D�UHJXODU�EDVLV DQG�KDV�QRW�H[SHULHQFHG��QRU�GRHV�LW�DQWLFLSDWH�� 
QRQSHUIRUPDQFH�E\�DQ\�RI�WKHVH�ILQDQFLDO�LQVWLWXWLRQV� 

�� 5(675,&7('�&$6+ 

3XUVXDQW�WR�DQ�DGGHQGXP�WR�WKH�&KDUWHU�$JUHHPHQW�GDWHG�)HEUXDU\����������ZLWK WKH�1HZ�<RUN�&LW\� 
'HSDUWPHQW�RI�(GXFDWLRQ��WKH�6FKRRO�LV UHTXLUHG�WR�VHW�XS�DQ�HVFURZ�RI�DW�OHDVW���������� ,Q�WKH�HYHQW�RI� 
WHUPLQDWLRQ�RI�WKH�&KDUWHU��ZKHWKHU�SUHPDWXUHO\�RU�RWKHUZLVH��WKH�6FKRRO�VKDOO�HVWDEOLVK�DQG�IROORZ� 
SURFHGXUHV�FRQVLVWHQW�ZLWK�WKRVH�UHTXLUHG�E\�6HFWLRQ���������W��RI�WKH�1HZ�<RUN�6WDWH�(GXFDWLRQ�/DZ�LQ�LWV� 
XVH�RI�WKH�HVFURZ� 

�� 383,/�(152//0(17�$1' 27+(5�5(9(18(6�)520�*29(510(17�$*(1&,(6 

8QGHU�WKH�6FKRRO¶V�&KDUWHU�DJUHHPHQW�DQG�WKH�&KDUWHU�6FKRROV�$FW��WKH�6FKRRO�LV�HQWLWOHG�WR�UHFHLYH� 
IXQGLQJ�IURP�VWDWH�DQG�IHGHUDO�VRXUFHV�WKDW�DUH�DYDLODEOH�WR�SXEOLF�VFKRROV�� 7KHVH�IXQGV�LQFOXGH�1HZ�<RUN� 
&LW\ SXSLO�HQUROOPHQW�IXQGV��IHGHUDO�IRRG�VXEVLGLHV��DQG�7LWOH�,�DQG�7LWOH�,,�IXQGV�� 7KH�FDOFXODWLRQ�RI�WKH� 
DPRXQWV�WR�EH�SDLG�WR�WKH�6FKRRO�XQGHU�WKHVH�SURJUDPV�LV�GHWHUPLQHG�E\�WKH�6WDWH�DQG�LV�EDVHG�RQ�FRPSOH[� 
ODZV�DQG�UHJXODWLRQV��HQUROOPHQW�OHYHOV��DQG�HFRQRPLF�LQIRUPDWLRQ�UHODWHG�WR�WKH�KRPH�VFKRRO�GLVWULFWV�RI� 
WKH�FKLOGUHQ�HQUROOHG�LQ�WKH�6FKRRO�� ,I�WKHVH�UHJXODWLRQV��VRPH�RI�ZKLFK�DUH�UHODWLYHO\�QHZ�LQ�WKH�6WDWH�RI� 
1HZ�<RUN��ZHUH�WR�FKDQJH��RU�RWKHU�IDFWRUV�LQFOXGHG�LQ�WKH�FDOFXODWLRQV�ZHUH�WR�FKDQJH��WKH�OHYHO�RI�IXQGLQJ� 
WKDW�WKH�6FKRRO�UHFHLYHV�FRXOG�YDU\�VLJQLILFDQWO\� 

� ���
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7KH�DPRXQWV�UHFHLYHG�DQG�UHFHLYDEOH�IURP�JRYHUQPHQW�DJHQFLHV DQG�LQFOXGHG�DV�UHYHQXH�LQ�WKH�ILQDQFLDO� 
VWDWHPHQWV�FRQVLVWHG RI�WKH�IROORZLQJ�DV�RI�DQG�IRU�WKH�\HDUV HQGHG�-XQH��������� DQG������ 

���� ���� 

5HYHQXHV 5HFHLYDEOH 5HYHQXHV 5HFHLYDEOH 

&LW\�RI�1HZ�<RUN��3XSLO�HQUROOPHQW� �������������� ������� ������� �������������� ���������� 
&LW\�RI�1HZ�<RUN��2WKHU� ������� ������ ������� ������ 
2XWVLGH�WKH�&LW\�RI�1HZ�<RUN 
�����3XSLO�HQUROOPHQW� ������ ������ ������ ����� 
7LWOH�, ������� ������� ������� ������ 
7LWOH�,, ������ ����� ����� ��� 
(�5DWH ������� ������ ������� ������� 
)RRG�VHUYLFH���)HGHUDO�DQG�6WDWH�RI 
����1HZ�<RUN ������� ������� ������� ������� 
�����������7RWDO�JUDQWV�DQG�FRQWUDFWV�IURP 
���������������JRYHUQPHQW�VRXUFHV �������������� ������� ������� �������������� ���������� 

�� 3523(57<�$1'�(48,30(17 

$W�-XQH��������� DQG�������SURSHUW\�DQG�HTXLSPHQW�FRQVLVWHG�RI�WKH�IROORZLQJ� 

���� ���� 

(TXLSPHQW �������������� �������������� 
/HDVHKROG�LPSURYHPHQWV ������ ������ 
)XUQLWXUH�DQG�IL[WXUHV ������ ������ 

������� ������� 

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

����������������������7RWDO ��������������� ��������������� 

'HSUHFLDWLRQ�H[SHQVH�IRU�WKH�\HDUV�HQGHG�-XQH��������� DQG����� DPRXQWHG�WR�������� DQG��������� 
UHVSHFWLYHO\� 

�� 5(7,5(0(17�3/$1 

7KH�6FKRRO�PDLQWDLQV�WKH�$OHUXV 7D[�'HIHUUHG�$QQXLW\�3ODQ �WKH�³3ODQ´��ZLWK�$OHUXV�5HWLUHPHQW�6ROXWLRQV� 
IRU�DOO�HOLJLEOH�HPSOR\HHV�� 7KH�3ODQ�LV�QRQ�FRQWULEXWRU\�DQG�HPSOR\HHV�EHFRPH�HOLJLEOH�RQFH�WKH\�KDYH� 
UHDFKHG�DJH����DQG�KDYH�FRPSOHWHG�RQH�\HDU�RI�VHUYLFH�� (PSOR\HHV�SDUWLFLSDWLQJ�LQ�WKH�3ODQ�ZLOO EH�IXOO\� 
YHVWHG�DIWHU�FRPSOHWLQJ�VL[�\HDUV�RI�VHUYLFH�� (PSOR\HU�FRQWULEXWLRQV�PDGH�WR�WKH�3ODQ�DUH�GLVFUHWLRQDU\� 

� ���
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)RU�WKH�\HDUV HQGHG�-XQH��������� DQG�������FRQWULEXWLRQV�PDGH�WR�WKH�3ODQ�DPRXQWHG�WR��������� DQG 
����������UHVSHFWLYHO\� 

�� 5(/$7('�3$57<�75$16$&7,216 

&RQWULEXWLRQV 

����I��3ODQ 

+&=�PDLQWDLQV�D�GLVFUHWLRQDU\�����I��SODQ�IRU�FHUWDLQ�HOLJLEOH�HPSOR\HHV�RI�WKH�6FKRRO���(PSOR\HHV�EHFRPH� 
HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKLV�SODQ�EDVHG�VROHO\�DW�WKH�GLVFUHWLRQ�RI�WKH�6FKRRO¶V�%RDUG�RI�7UXVWHHV���3ULRU�WR� 
WKH�ILVFDO�\HDU�HQGHG�-XQH�����������DPRXQWV�FRQWULEXWHG�WR�WKH�SODQ�EHFDPH�YHVWHG�ILYH�\HDUV�DIWHU�WKH�GDWH� 
RI�WKH�LQLWLDO�FRQWULEXWLRQ�IRU�DOO�HOLJLEOH�HPSOR\HHV�� %HJLQQLQJ�-XO\����������WKH�YHVWLQJ�SHULRGV�EHFDPH� 
ELIXUFDWHG�EHWZHHQ�WHDFKHUV�DQG�DGPLQLVWUDWLYH�VWDII��VXFK�WKDW�DPRXQWV�FRQWULEXWHG�WR�WKH�SODQ�QRZ�YHVW� 
WKUHH�DQG�ILYH�\HDUV�DIWHU�WKH�GDWH�RI�WKH�LQLWLDO�FRQWULEXWLRQ�IRU�HOLJLEOH�WHDFKHUV�DQG�DGPLQLVWUDWLYH�VWDII�� 
UHVSHFWLYHO\�� $PRXQWV�FRQWULEXWHG�WR�WKH�SODQ�DUH�SDLG�WR�HOLJLEOH�HPSOR\HHV�ZKHQ�YHVWHG�� 7HUPLQDWHG� 
HPSOR\HHV�EHFRPH�YHVWHG�LPPHGLDWHO\�DW�WKH�GDWH�RI�WKHLU�WHUPLQDWLRQ���+&=�SURYLGHV�WKH�6FKRRO�ZLWK�DQ� 
DQQXDO�VXEVLG\�WR�FRYHU�WKLV�FRVW�E\�FRQWULEXWLQJ�WR�D�+&=�LQYHVWPHQW�DFFRXQW���'XULQJ�ILVFDO������DQG� 
������+&=�SURYLGHG�D�QHW�VXEVLG\�RI��������� DQG�����������UHVSHFWLYHO\��IRU�FRQWULEXWLRQV�WR�WKH�����I�� 
SODQ���7KHVH�DPRXQWV�DUH�UHFRUGHG�DV�FRQWULEXWLRQ�UHYHQXH�DQG�D�FRUUHVSRQGLQJ�H[SHQVH�RQ�WKH� 
DFFRPSDQ\LQJ�VWDWHPHQWV�RI�DFWLYLWLHV���7KH�FXPXODWLYH�DPRXQW�GXH�IURP�+&=�UHODWLQJ�WR�WKH�����I��SODQ� 
WRWDOHG����������� DQG����������� DW�-XQH����������DQG�������UHVSHFWLYHO\���7KH�FXPXODWLYH�DPRXQW�GXH�WR� 
HOLJLEOH�HPSOR\HHV�WRWDOHG����������� DQG����������� DW�-XQH����������DQG�������UHVSHFWLYHO\���$PRXQWV� 
GXH�IURP�+&=�LQ�H[FHVV�RI�DPRXQWV�GXH�WR�HOLJLEOH�HPSOR\HHV�UHSUHVHQWV�UHLPEXUVHPHQWV�RI�DPRXQWV� 
DOUHDG\�SDLG�E\�WKH�6FKRRO�LQ�DGYDQFH�RI UHFHLYLQJ�WKH�IXQGV�IURP�+&=� 

2WKHU 

&HUWDLQ�H[SHQVHV�DUH�VKDUHG�DPRQJVW�WKH�6FKRRO��+&=�DQG�+DUOHP�&KLOGUHQ¶V�=RQH�3URPLVH�$FDGHP\� 
&KDUWHU�6FKRRO��³3$�,´�� $PRXQWV�PD\ DOVR EH�UHFHLYHG�E\�WKH�6FKRRO�RQ�EHKDOI�RI�+&=�RU�3$�,��DQG� 
DPRXQWV�PD\�DOVR�EH�JUDQWHG�WR�WKH�6FKRRO�IURP�+&=� 6KDUHG�H[SHQVHV�SULPDULO\�UHODWH�WR�SURUDWHG�VDODULHV� 
DQG�RWKHU�H[SHQVHV�WKDW�DUH�DOORFDWHG�DPRQJVW�WKH�6FKRRO��+&=�DQG�3$�,� $W�-XQH����������DQG�������GXH 
WR�UHODWHG�SDUWLHV�WRWDOHG���������DQG�������������UHVSHFWLYHO\��SHUWDLQLQJ�WR�WKHVH�UHODWHG�SDUW\� 
WUDQVDFWLRQV� 

+&=�DOVR�SURYLGHG�WKH�6FKRRO�ZLWK�JUDQWV LQ�WKH�DPRXQWV RI����������� DQG������������LQ�ILVFDO ���� DQG 
����� UHVSHFWLYHO\��ZKLFK�DUH�LQFOXGHG LQ�FRQWULEXWLRQV�RQ�WKH�DFFRPSDQ\LQJ�VWDWHPHQWV RI�DFWLYLWLHV� 

&RQWULEXWHG�6SDFH�DQG�6HUYLFHV 

+&=�SURYLGHV�WKH�6FKRRO�ZLWK�FHUWDLQ�VHUYLFHV�DW�QR�FRVW� )RU�WKH�\HDUV�HQGHG�-XQH��������� DQG�������WKH� 
6FKRRO�UHFRJQL]HG�UHYHQXHV�DQG�FRUUHVSRQGLQJ�H[SHQVHV�IRU�VHUYLFHV�RI��������� DQG ���������� 
UHVSHFWLYHO\� 

7KH�6FKRRO�DOVR�UHFRJQL]HG�UHYHQXHV�DQG�FRUUHVSRQGLQJ�H[SHQVHV�IRU�FRQWULEXWHG�VSDFH�IURP�WKH�'2(�IRU� 
WKH�\HDUV HQGHG�-XQH��������� DQG����� RI������������ 

� ����
 



+$5/(0�&+,/'5(1¶6�=21( 
3520,6(�$&$'(0<�,,�&+$57(5�6&+22/ 
1RWHV�WR�)LQDQFLDO�6WDWHPHQWV 
-XQH��������� DQG����� 

5HQW 

'XULQJ�ILVFDO�������WKH�6FKRRO�HQWHUHG�LQWR�D�ILYH�\HDU�OHDVH�DJUHHPHQW�ZLWK�+&=�IRU�WKH�6FKRRO¶V�XVH�RI� 
WKH�VSDFH�ORFDWHG�DW����(DVW����WK 6W��1HZ�<RUN��1<��D�SURSHUW\�RZQHG�E\�+&=���3XUVXDQW�WR�WKH�WHUPV�RI� 
WKLV�OHDVH��WKH�6FKRRO�LQFXUUHG�DSSUR[LPDWHO\ ���������� LQ�UHQW H[SHQVH�GXULQJ�ERWK�ILVFDO����� DQG������ 

$V�RI�-XQH�����������PLQLPXP�IXWXUH�DQQXDO�UHQWDO�REOLJDWLRQV�XQGHU�WKH�WHUPV�RI�WKLV�OHDVH�DUH�DV�IROORZV� 

<HDU 

���� ��� ��������� 

���� ��������� 

��� ��������� 

�� &21&(175$7,21�2)�5,6. 

7KH�6FKRRO�LV�GHSHQGHQW�RQ�YDULRXV�JRYHUQPHQW�DJHQFLHV�IRU�IXQGLQJ�DQG�LV�UHVSRQVLEOH�IRU�PHHWLQJ�WKH� 
UHTXLUHPHQWV�RI�VXFK�DJHQFLHV�� ,I�WKH�6FKRRO�ZHUH�WR�ORVH�VWXGHQWV�RU�WKH�UHODWHG�JRYHUQPHQW�IXQGLQJ��LW� 
FRXOG�KDYH�D�VXEVWDQWLDO�HIIHFW�RQ�WKH�6FKRRO¶V DELOLW\�WR�FRQWLQXH�RSHUDWLRQV� 

$V�GLVFXVVHG�LQ�1RWH����+&=�PDNHV�D�FRQWULEXWLRQ�WR WKH�6FKRRO�DQG�GRQDWHV�VHUYLFHV�� ,I�WKLV�UHODWLRQVKLS� 
ZHUH�WR�FKDQJH�RU�FHDVH��VXFK�FKDQJH�FRXOG�KDYH�D�VXEVWDQWLDO�HIIHFW�RQ�WKH�6FKRRO¶V�DELOLW\�WR�FRQWLQXH� 
RSHUDWLRQV� 

��� &217,1*(1&,(6 

*RYHUQPHQW�$JHQF\�$XGLWV 

7KH�6FKRRO�SDUWLFLSDWHV�LQ�D�QXPEHU�RI�IHGHUDO�DQG�VWDWH�SURJUDPV� 7KHVH�SURJUDPV�UHTXLUH�WKDW�WKH�6FKRRO 
FRPSO\�ZLWK�FHUWDLQ�UHTXLUHPHQWV�RI�ODZV��UHJXODWLRQV��FRQWUDFWV��DQG�DJUHHPHQWV�DSSOLFDEOH�WR�WKH SURJUDPV� 
LQ ZKLFK�LW�SDUWLFLSDWHV�� $OO�IXQGV�H[SHQGHG�LQ�FRQQHFWLRQ�ZLWK�JRYHUQPHQW�JUDQWV�DQG�FRQWUDFWV�DUH�VXEMHFW 
WR�DXGLW�E\�JRYHUQPHQW�DJHQFLHV�� :KLOH�WKH�XOWLPDWH�OLDELOLW\��LI�DQ\��IURP DQ\ VXFK�DXGLWV�RI�JRYHUQPHQW� 
FRQWUDFWV�E\�JRYHUQPHQW�DJHQFLHV�LV�SUHVHQWO\�QRW�GHWHUPLQDEOH��LW�VKRXOG�QRW��LQ�WKH�RSLQLRQ�RI� 
PDQDJHPHQW��KDYH�D�PDWHULDO�HIIHFW�RQ�WKH�6FKRRO¶V�ILQDQFLDO�SRVLWLRQ�RU�FKDQJH�LQ�QHW�DVVHWV�� $FFRUGLQJO\�� 
QR�SURYLVLRQ�IRU�DQ\�VXFK�OLDELOLW\�WKDW�PD\�UHVXOW�KDV�EHHQ�PDGH�LQ�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV� 

/LWLJDWLRQ 

7KH�6FKRRO��LQ�WKH�QRUPDO�FRXUVH�RI�LWV�RSHUDWLRQV��LV�D�SDUW\�WR�YDULRXV�OHJDO�SURFHHGLQJV�DQG�FODLPV� 
:KLOH�LW�LV�QRW�IHDVLEOH�WR�SUHGLFW�WKH�XOWLPDWH�RXWFRPHV�RI�VXFK�PDWWHUV��PDQDJHPHQW�RI�WKH�6FKRRO�LV�QRW� 
DZDUH�RI�DQ\�FODLPV�RU�FRQWLQJHQFLHV�WKDW�ZRXOG�KDYH�D�PDWHULDO�DGYHUVH�HIIHFW�RQ�WKH�6FKRRO¶V�ILQDQFLDO� 
SRVLWLRQ�RU�FKDQJH�LQ�QHW�DVVHWV� 

��� 68%6(48(17�(9(176 

7KH�6FKRRO�HYDOXDWHG�LWV�-XQH��������� ILQDQFLDO�VWDWHPHQWV�IRU�VXEVHTXHQW�HYHQWV�WKURXJK�2FWREHU���� 
������WKH�GDWH�WKH�ILQDQFLDO�VWDWHPHQWV�ZHUH�DYDLODEOH�WR�EH�LVVXHG���7KH�6FKRRO�LV�QRW�DZDUH�RI�DQ\� 
VXEVHTXHQW�HYHQWV�ZKLFK�ZRXOG�UHTXLUH�UHFRJQLWLRQ�RU�GLVFORVXUH�LQ�WKH�ILQDQFLDO�VWDWHPHQWV� 

� ���� 
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+$5/(0�&+,/'5(1¶6�=21(� 
3520,6(�$&$'(0<�,,�&+$57(5�6&+22/ 
6FKHGXOH�RI�)XQFWLRQDO�([SHQVHV 
)RU�WKH�\HDU�HQGHG�-XQH��������� 

5HJXODU 6SHFLDO 0DQDJHPHQW 
(GXFDWLRQ (GXFDWLRQ DQG�*HQHUDO 7RWDO 

6DODULHV ������������� ������������ �������������� ��� ���������� 
3D\UROO�WD[HV ������� ������� ������ ��������� 
(PSOR\HH�EHQHILWV ��������� ������� ������� ��������� 
5HWLUHPHQW�SODQ�FRQWULEXWLRQ ������ ������ ����� ������� 

����������������������7RWDO�SHUVRQQHO�VHUYLFHV ���������� ��������� ������� ���������� 

$GPLVVLRQV ������ ����� ����� ������ 
&ODVVURRP�VXSSOLHV ������� ������ ������ ������� 
&RQVXOWDQWV�DQG�SURIHVVLRQDO�IHHV ������� ������ ������ ������� 
'HSUHFLDWLRQ� ������ ����� ����� ������ 
(TXLSPHQW�UHQWDO�DQG�PDLQWHQDQFH ������� ������ ����� ������� 
)RRG ������� ������� ������ ������� 
+DUGZDUH�VRIWZDUH�VRIWZDUH�PDLQWHQDQFH ������ ������ ����� ������� 
,QVXUDQFH ������ ����� ����� ������ 
2FFXSDQF\ ��������� ������� ������� ��������� 
2IILFH�VXSSOLHV�DQG�IXUQLWXUH� ������ ������ ����� ������ 
3ULQWLQJ��SXEOLFDWLRQV��DQG�PHPEHUVKLSV ������ ����� ����� ������ 
6SHFLDO�VHUYLFHV�LQFHQWLYHV ������� ������ ������ ������� 
6WDII�WUDYHO� ����� ����� ��� ������ 
6WXGHQW�WUDYHO ������� ������ ������ ������� 
7HOHSKRQH�DQG�LQWHUQHW������������������� ������� ������ ������ ������� 
7UDLQLQJ ������� ������ ����� ������� 
8QLIRUPV ������ ������ ������ ������� 
0LVFHOODQHRXV ������ ����� ����� ������ 

����������������������7RWDO�RWKHU�WKDQ�SHUVRQQHO�VHUYLFHV ��������� ������� ������� ��������� 

����������������������7RWDO�H[SHQVHV ������������� ������������ ������������� ��� ���������� 

7KLV�VFKHGXOH�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV�WKHUHWR�
 

� ����
 



+$5/(0�&+,/'5(1¶6�=21(� 
3520,6(�$&$'(0< ,, &+$57(5�6&+22/ 
6FKHGXOH�RI�)XQFWLRQDO�([SHQVHV 
)RU�WKH�\HDU�HQGHG�-XQH��������� 

5HJXODU 6SHFLDO 0DQDJHPHQW 
(GXFDWLRQ (GXFDWLRQ DQG�*HQHUDO 7RWDO 

6DODULHV ������������� ������������ �������������� ��� ���������� 
3D\UROO�WD[HV ������� ������� ������ ��������� 
(PSOR\HH�EHQHILWV ��������� ������� ������� ��������� 
5HWLUHPHQW�SODQ�FRQWULEXWLRQ ������� ������ ����� ������� 

����������������������7RWDO�SHUVRQQHO�VHUYLFHV ���������� ��������� ������� ���������� 

$GPLVVLRQV ������ ����� ����� ������ 
&ODVVURRP�VXSSOLHV ������� ������ ������ ������� 
&RQVXOWDQWV�DQG�SURIHVVLRQDO�IHHV ������� ������ ������ ������� 
'HSUHFLDWLRQ� ������ ����� ����� ������ 
(TXLSPHQW�UHQWDO�DQG�PDLQWHQDQFH ������ ������ ����� ������� 
)RRG ������� ������� ������ ������� 
+DUGZDUH�VRIWZDUH�VRIWZDUH�PDLQWHQDQFH ������� ������ ����� ������� 
,QVXUDQFH ������ ����� ����� ������ 
2FFXSDQF\ ��������� ������� ������� ��������� 
2IILFH�VXSSOLHV�DQG�IXUQLWXUH� ������� ������ ����� ������� 
3ULQWLQJ��SXEOLFDWLRQV��DQG�PHPEHUVKLSV ������ ����� ����� ������ 
6SHFLDO�VHUYLFHV�LQFHQWLYHV ������� ������ ������ ������� 
6WDII�WUDYHO� ������ ����� ��� ������ 
6WXGHQW�WUDYHO ������� ������ ������ ������� 
7HOHSKRQH�DQG�LQWHUQHW������������������� ������� ������ ������ ������� 
7UDLQLQJ ������� ������ ����� ������� 
8QLIRUPV ������ ����� ������ ������ 
0LVFHOODQHRXV ������ ����� ����� ������ 

����������������������7RWDO�RWKHU�WKDQ�SHUVRQQHO�VHUYLFHV ��������� ������� ������� ��������� 

����������������������7RWDO�H[SHQVHV ������������� ������������ ������������� ��� ���������� 

7KLV�VFKHGXOH�VKRXOG�EH�UHDG�LQ�FRQMXQFWLRQ�ZLWK�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�DQG�QRWHV�WKHUHWR�
 

� ����
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5(3257�2)�,1'(3(1'(17�&(57,),('�38%/,&�$&&2817$176� 
21�,17(51$/�&21752/�29(5�),1$1&,$/�5(3257,1*�$1'�21� 

&203/,$1&(�$1'�27+(5�0$77(56�5(48,5('�%<� 
*29(510(17�$8',7,1*�67$1'$5'6� 

7R�WKH�%RDUG�RI�7UXVWHHV�RI� 
+DUOHP�&KLOGUHQ¶V�=RQH�3URPLVH�$FDGHP\�,, &KDUWHU�6FKRRO�� 

: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� +DUOHP� &KLOGUHQ¶V� =RQH� 3URPLVH� 
$FDGHP\�,,�&KDUWHU�6FKRRO��WKH�³6FKRRO´���ZKLFK�FRPSULVH�WKH�VWDWHPHQW�RI�ILQDQFLDO�SRVLWLRQ�DV�RI�-XQH����� 
������DQG�WKH�UHODWHG�VWDWHPHQWV�RI�DFWLYLWLHV�DQG�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG��DQG�WKH�UHODWHG�QRWHV�WR� 
WKH�ILQDQFLDO�VWDWHPHQWV��DQG�KDYH�LVVXHG�RXU�UHSRUW�WKHUHRQ�GDWHG�2FWREHU����������� 

,QWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ� 
,Q�SODQQLQJ�DQG�SHUIRUPLQJ�RXU�DXGLW�RI�WKH�ILQDQFLDO�VWDWHPHQWV��ZH�FRQVLGHUHG�WKH�6FKRRO¶V�LQWHUQDO�FRQWURO� 
RYHU� ILQDQFLDO� UHSRUWLQJ� �³LQWHUQDO� FRQWURO´�� WR� GHVLJQ� 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�LQWHUQDO�FRQWURO���$FFRUGLQJO\��ZH�GR�QRW�H[SUHVV�DQ�RSLQLRQ� 
RQ�WKH�HIIHFWLYHQHVV�RI�WKH�6FKRRO¶V�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� 6FKRRO¶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� 
WKH�6FKRRO¶V�LQWHUQDO�FRQWURO�WKDW�ZH�FRQVLGHU�WR�EH�PDWHULDO�ZHDNQHVVHV�� �+RZHYHU��PDWHULDO�ZHDNQHVVHV� 
PD\�H[LVW�WKDW�KDYH�QRW�EHHQ�LGHQWLILHG�� 



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

,QWHQGHG�SXUSRVH 
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�6FKRRO¶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�6FKRRO¶V�LQWHUQDO�FRQWURO�DQG�FRPSOLDQFH�� $FFRUGLQJO\�� 
WKLV�UHSRUW�LV�QRW�VXLWDEOH�IRU�DQ\�RWKHU�SXUSRVH� 

1HZ�<RUN��1HZ�<RUN 
2FWREHU��������� 
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3520,6(�$&$'(0< ,, &+$57(5�6&+22/ 
6FKHGXOH�RI�)LQGLQJV�DQG�4XHVWLRQHG�&RVWV 
)RU�WKH�\HDU�HQGHG�-XQH��������� 

1RQH�QRWHG�
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