


6DQ J)UDQFLVFR &RQVHUYDWRU\ RI OXVLF

 QGHSHQGHQW $XGLWRUVJ5HSRUW
DQG &RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV

,QGHSHQGHQW $XGLWRUVI5HSRUW

&RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
&RQVROLGDWHG 6WDWHPHQW RI )LQDQFLDO 3RVLWLRQ
&RQVROLGDWHG 6WDWHPHQW RI $FWLYLWLHV
&RQVROLGDWHG 6WDWHPHQW RI )XQFWLRQDO ([SHQVHYV
&RQVROLGDWHG 6WDWHPHQW RI &DVK J)ORZV

1RWHV WR &8RQVROLGDWHG )LQDQFLDO 6WDWHPHQWYV
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Net assets without donor restrictions UHSUHVHQW XQUHVWULFWHG UHVRXL
WR GRQRU LPSRVHG UHVWULFWLRQINFIWQ &L WUWH VDR ID B PEOE C

DVVHWVY ZLWKRXW GRQRU UHVWULPWYRQ@VY LRE GHXIEER ZRHDQ
1RWH

Net assets with donor restrictions UHSUHVHQW FRQWULEXWLRQV WKDW DL
LQ DFFRUGDQFH ZLWK GRQRU LPSRVHEGWWWEXOEDVIYRH R
RU FDQ EH IXOILOOHG DQG UHPRYHG B\XDVWD ®MWVIWHRY WK
VWLSXODWLRQV 2WKHU GRQRU LP SRAMWHIGR QYJWH WWRJ LE-HW LKRH@
LOQYHVWPHQWY LQ SHUSHWXLW\ DV GLUHFWHG E\ WKH RUL

SHYHOQXH SHFRJQLWLRQ
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'LYLGHQG DQG LQWHUHVW LQFRPH DUH DFFUXHG ZKHQ HD

)DLU 9DOXH OHDVXUHPHQWYV

)DLU YDOXH LV WKH SULFH WKDW RE X032 & W B HW H D QNVGHW |
LQ DQ RUGHUO\ WUDQVDFWLRQ EHW 2HHH PBQWHGGD B/MHU V6 )
UHSRUWY FHUWDLQ LQYHVWPHQWYV XVIX E\WKPY H YW BHQV
PDQDJHUV XQGHU WKH VR FDOOHG 3G UDEWGEEBQVH [SOIGR H
DVVHW YDOXH SHU VKDUH WR UHSIRMWHMW WK HIQL W K B GFXUH WF
XVLQJ WKLV PHWKRG DUH PHW

6)&0 FODVVLILHV LWV ILQDQFLDO D VINIHW V DIDXE @IQD B LIOH M
EDVLVY EDVHG RQ D IDLU YDOXH KLHUBYAK\ ZY BB X\M K UHHH ¢
RQ XQDGMXVWHG TXRWHG SULFHV X QLWEWY YH PBO N HWD\O
EDVHG RQ VLJQLILFDQW REVHUYDEOHFADURMW LLRLSKIW V M
DQG TXRWHG SULFHV LQ DFWLYH PDUNGMWYFOHW XQRE®NKH
LQSXWV WKDW UHIOHFW 6)&0fV GHW MHML GDW WRE LFSID Q WW,
UHDVRQDEO\ XVH LQ YDOXLQJ WKH VHFXQRWMLHQ H/KH W\
LQGLFDWLRQ RI WKH ULVN RU OLDGLGLWE DO VW E HWHI® \ZX
YDOXH

(QGRZPHQW )XQGYV

6)&0TV HQGRZPHQWYV LQFOXGH GRQRU X®E W GHAWL Bl G DIMQHZT
WKH %RDUG RI 7UXVWHHV WR IXQFWHEIRIMWBHI\G Q@R ZIP G G R/Z/
IXQGV LQFOXGLQJ IXQGV GHVLJQDWEBWL\R®Y KH WRIBIRG FR-
DUH FODVVLILHG DQG UHSRUWHG EDVIHGRR® UMK RV[HG
UHVWULFWLRQV
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Note 7 -  Fair Value Measurements:

7KH WDEOH EHORZ SUHVHQWY WKHIDMYNWWXHQ GWO LXOEH O LW I
UHFXUULQJ EDVLV

/IHYHO /IHYHO /IHYHO 1$9 TRV

$VVHWYV
L QYHVWPHQWYV
&DVK DQG HTXLYDOHQWYV
'RPHVWLF HTXLWLHV DQG IXQGYV
,QWHUQDWLRQDO IXQGV
'RPHVWLF IL[HG LQFRPH IXQGYV
,QWHUQDWLRQDO IL[HG LQFRPH IXQGV
1HW $VVHW 9DOXH )XQGV D
2WKHU $VVHWYV
7UXVWV UHFHLYDEOH

7RWDO DVVHWY PHDVXUHG DWIDLU YDOXH

/ILDELOLWLHV
SRVW UHWHG HPHQ WHPQHILW
REOLJDWLRQ 1RWH

7TRWDO OLDELOLWLHYVY PHDVXUHG DW IDLU YDOXH

D ,Q DFFRUGDQFH EXPWRS$SBERF $6& FHLQWM @ KDQWHMIMPPHD V
IDLU YDOXH XVLQJ WKH QHW DVVHW SWIDFXH. SBIQ H[ISBIGH H &
QRW EHHQ FODVVLILHG LQ WKH IDLU YDOXH KLHUDUFK\

6)&0 XVHV WKH QHW DVVHW YDOXH WWRKB HVQKBUHRILCD H QW KLH) Y B
ZKLFK GR QRW KDYH UHDGLO\ GHWHUWIDEDEHO & LNDW M LYDYOH\WHA
PDMRU FDWHJRU\ DV RI -XQH

RI 8QIXQGHG B5HGHPSWLRQ 5HG
BWUDWHJILHV )XQGV 9DOXDWLRQ &RPPLWPHQW )
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Note 15 - Net Assets:

1HW DVVHWYVY FRQVLVWHG RI WKHIROORZLQJ DW -XQH

'LWK 'RQRUS5HVWULFWLRQV

'LWKRXW 'RQRU 3XUSRVH 7LPH 5HVWULFWLRQV
5HVWULFWLRQV 5HVWULFWLRQV LQ SBHUSHWXLW\

Endowment:
4XDVL HQGRZPHQW IXQGV

7UXH HQGRZPHQW IXQGYV
*HQHUDO SXUSRVH
6FKRODUVKLS
)DFXOW\ VXSSRUW
2WKHU SURJUDP VXSSRUW
SHWLUHPHQW RI
LOQGHEWHGQHVV

7UXH HQGRZPHQW IXQGYV

7RWDO HQGRZPHQW IXQGV

Other

/RWDO QHW DVVHWV

I1HW DVVHWYV ZLWK GRQRU UHVWULFWLRQVHRVSPRUWSIRR/A D Q (

7LPH UHVWULFWLRQ
2WKHU SURMHFWY SURJUDPV




Note 16 -
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1HW DVVHWYV ZLWK GRQRU UHVWULFWMWQEROXHE\HLQARRXUHODOVE L |
VDWLVI\LQJ WKH UHVWULFWHG SXUSRAWHVSRFLEL RGEFXWUWGRQF
IROORZVIRU WKH \HDUHQGHG -XQH

8WLOL]JHGIRUVFKRODUVKLSV

8WLOL]HG IRUIDFXOW\ VDODULHV

8WLOL]HG IRU FDSLWDO H[SHQGLWXUHYV

8WLOL]HG IRU RWKHU SURMHFW DQG SURJUDP SXUSRVHV
([SLUDWLRQ RI WLPH UHVWULFWLRQV

7RWDO UHOHDVHG RSHUDWLQJ DQG QRQ RSHUDWLQJ

&KDQJHV LQ HQGRZPHQW QHW DVVHWYVY IRU WKH \HDU HQGHC

'LWK '"RQRU 5HVWULFWLRQV

'LWKRXW 'RQRU 3XUSRVH 7LPH SHVWULFWL
5HVWULFWLRQV SHVWULFWLRQV LQ 3HU:

IHWDVVHWY EHJLQQLQJ RI \HDU

,QYHVWPHQW UHWXUQ
,QYHVWPHQW LQFRPH
1HW UHDOL]HG DQG XQUHDOL]HG
ORVV RQ LQYHVWPHQWV DQG
WUXVWYV

7TRWDO LOQYHVWPHQW UHWXUQ

1HZ JLIWV
$SSURSULDWLRQ RI HQGRZPHQW
'RQRU UHFODVVLILFDWLRQ

1HW DVVHWYVY HQG RI \HDU

Related Party Transactions:

6)&0 UHFHLYHG FRQWULEXWLRQV |IURPVPHPE HUHO BW HG VH @ R/I

DSSUR[LPDWHO\ IRU WKH ILVF D&OR QHWDWL BHXW HREQVX QH F
UHODWHG WR FXUUHQW DQG SULRU \HDVUW R Q WG EXS\SLLRRJ
DW -XQH 7TKHVH ERDUG POGIPWHBQ WKKLYSH RQUR EXW

GHDOLQJV ZLWK 6)&0
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,Q -X0O\ 6)&0 HQWHUHG LQWR D UMHAXID WV WHREH W U\DHH/ I R

Note 17 - Commitment and Contingencies:

D_2SHUDWLQJ /HDVHYV

6)&0 OHDVHV HTXLSPHQW SDUNLQJ DRHOPW R HUOIDEFV BV WA
H[SLUH DW YDULRXV GDWHV WKURXJK

)XWXUH PLQLPXP OHDVH SD\PHQWVRRB QHOH IR BV DRN L-
DUH DV IROORZV

<HDU HQGLQJ
-XQH

/KHUHDIWHU

7TRWDO

E _2WKHU

6)&0 UHFHLYHV IXQGV IURP DQG DGPEROWMMKQ G H® WBIURXIW L
ZKLFK DUH VXEMHFW WR DXGLW E\ WKH6FKUPIDOQODRWNHBRYM
EHOLHYHV WKDW WKH RXWFRPH RI DQLIVKB R W G LHWFW ZR (
ILQDQFLDO SRVLWLRQ RU UHVXOWY RI DFWLYLWLHV RI 6)&

$V RI -XQH WKH 6)&0 ZzDV D SDUMVF W RZ KOL FFRR GK\DW t

UHPDLQLQJ FRPPLWPHQWY WRWDOLQJFMA RUR AIPDRV WEH C
VWXGHQW UHVLGHQW KDOO






