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6WDWHPHQW�RI�$FWLYLWLHV��
6WDWHPHQW�RI�)XQFWLRQDO�([SHQVHV��
6WDWHPHQW�RI�&DVK�)ORZV��

1RWHV�WR�)LQDQFLDO�6WDWHPHQWV����

$,D�������*�ZLOR
&HUWLILHG�3XEOLF�$FFRXQWDQW��3&
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7R�WKH�%RDUG�RI�'LUHFWRUV�RI
/LJKWKRXVH�0LVVLRQ�2XWUHDFK�,QF����

:H�KDYH�DXGLWHG�WKH�DFFRPSDQ\LQJ�ILQDQFLDO�VWDWHPHQWV�RI�/LJKWKRXVH�0LVVLRQ�2XWUHDFK�,QF���WKH
�2UJDQL]DWLRQ����ZKLFK�FRPSULVHV�WKH�VWDWHPHQWV�RI�ILQDQFLDO�SRVLWLRQ�DV�RI�'HFHPEHU����������DQG�WKH
UHODWHG�VWDWHPHQWV�RI�DFWLYLWLHV�DQG�FKDQJHV�LQ�QHW�DVVHWV��DQG�FDVK�IORZV�IRU�WKH�\HDU�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�SULKFLSOHV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD��WKLV�LQFOXGHV
WKH�GHVLJQ��LPSOHPHQWDWLRQ��DQG�PDLQWHQDQFH�RI�LQWHUQDO�FRQWURO�UHOHYDQW�RI�WKH�SUHSDUDWLRQ�DQG�IDLU
SUHVHQWDWLRQ�RI�ILQDQFLDO�VWDWHPHQWV�WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU
HUURU�

$XGLWRU
V�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�

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

2SLQLRQ

,Q�RXU�RSLQLRQ��WKH�ILQDQFLDO�VWDWHPHQWV�UHIHUUHG�WR�DERYH�SUHVHQW�IDLUO\��LQ�DOO�PDWHULDO�UHVSHFWV��WKH
ILQDQFLDO�SRVLWLRQ�RI�/LJKWKRXVH�0LVVLRQ�2XWUHDFK�,QF��DV�RI�'HFHPEHU����������DQG�WKH�FKDQJHV�LQ�LWV
QHW�DVVHWV�DQG�LWV�FDVK�IORZV�IRU�WKH�\HDU�WKHQ�HQGHG�LQ�DFFRUGDQFH�ZLWK�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\
DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�

���
2WKHU�0DWWHU�a

2XU�DXGLW�ZDV�FRQGXFWHG�IRU�WKH�SXUSRVH�RI�IRUPLQJ�DQ�RSLQLRQ�RQ�WKH�ILQDQFLDO�VWDWHPHQWV�DV�D�ZKROH�
7KH�DFFRPSDQ\LQJ�VXSSOHPHQWDU\�VFKHGXOHV�RI�UHYHQXHV�DQG�IXQFWLRQDO�H[SHQVHV�RQ�SDJH���DUH
SUHVHQWHG�IRU�SXUSRVHV�RI�DGGLWLRQDO�DQDO\VLV�DQG�DUH�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�DXGLWV�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�WDNHQ�DV�D�ZKROH�

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

,Q�DFFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV��ZH�KDYH�DOVR�LVVXHG�RXU�UHSRUW�GDWHG�0D\����������
RQ�RXU�FRQVLGHUDWLRQ�RI�WKH�2UJDQL]DWLRQ
V�LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�DQG�RXU�WHVWV�RI�LWV
FRPSOLDQFH�ZLWK�FHUWDLQ�SURYLVLRQV�RI�ODZV��UHJXODWLRQV��FRQWUDFWV�DQG�JUDQW�DJUHHPHQWV�DQG�RWKHU
PDWWHUV��7KH�SXUSRVH�RI�WKDW�UHSRUW�LV�WR�GHVFULEH�WKH�VFRSH�RI�RXU�WHVWLQJ�RI�LQWHUQDO�FRQWURO�RYHU
ILQDQFLDO�UHSRUWLQJ�DQG�FRPSOLDQFH�DQG�WKH�UHVXOWV�RI�WKDW�WHVWLQJ�DQG�QRW�WR�SURYLGH�DQ�RSLQLRQ�RI�WKH
LQWHUQDO�FRQWURO�RYHU�ILQDQFLDO�UHSRUWLQJ�RU�RQ�FRPSOLDQFH��7KDW�UHSRUW�LV�DQ�LQWHJUDO�SDUW�RI�DQ�DXGLW
SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�*RYHUQPHQW�$XGLWLQJ�6WDQGDUGV�LQ�FRQVLGHULQJ�WKH�2UJDQL]DWLRQ
V�LQWHUQDO
FRQWUROSYHU�ILQDQFLDO�UHSRUWLQJ�DQG�FRPSOLDQFH�

0DUN�$��&DXOR��&3$�3&

(DVW�,VOLS��1HZ�<RUN
0D\�������
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$66(76

&XUUHQW�$VVHWV
&DVK�LQ�%DQN����������
*UDQWV�5HFHLYDEOH��

7RWDO�&XUUHQW�$VVHWV����������

)L[HG�$VVHWV����1RWH���
$XWRPRELOH�	�7UXFNV���������
2IILFH�(TXLSPHQW�ā��������
/HDVHKROG�,PSURYHPHQWV��������

7RWDO�)L[HG�$VVHWV����������
/HVV��$FFXPXODWHG�'HSUHFLDWLRQ����������

1HW�)L[HG�$VVHWV���������

7RWDO�$VVHWV����������

/,$%,/,7,(6�$1'�1(7�$66(76

&XUUHQW�/LDELOLWLHV
$FFUXHG�([SHQVHV���������
3D\UROO�	�6DOHV�7D[HV�3D\DEOH������

7RWDO�&XUUHQW�/LDELOLWLHV���������

7RWDO�/LDELOLWLHV���������

1HW�$VVHWV

8QUHVWULFWHG��������
��5HVWULFWHG��

7RWDO�1HW�$VVHWV������������

7RWDO�/LDELOLWLHV�DQG�1HW�$VVHWV����������

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

3DJH��

-LODU�KM�RW��*FX��
&HUWLILHG�3XEOLF�$FFRXQWDQW��3&
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8QUHVWULFWHG�5HVWULFWHG�7RWDO

'RQDWHG�)RRG���6HUYLFHV�	�$VVHWV�����������������������������
,QGLYLGXDO�'RQDWLRQV������������������
&RUSRUDWH�'RQDWLRQV������������������
*UDQWV����������������
&KXUFKHV�	�0LQLVWULHV�'RQDWLRQV������������������
6DOH�RI�'RQDWHG�&ORWKLQJ�	�0LVFHOODQHRXV�,QFRPH����������������
0LVFHOODQHRXV�'RQDWLRQV����������������
,QWHUHVW�,FRPH��������������

7RWDO�6XSSRUW�DQG�5HYHQXH���������������������������������

3URJUDP�6HUYLFHV������������������������
0DQDJHPHQW�DQG�*HQHUDO������������������
)XQGUDLVLQJ�
����������������

7RWDO�([SHQVHV����������������������������
a�,���,OO�
,O

&KDQJH�LQ�1HW�$VVHWV�����������������������������

1HW�$VVHWV�%HJLQQLQJ�RI�<HDU������������������������
3ULRU�3HULRG�$GMXVWPHQW������

1HW�$VVHWV���(QG�RI�<HDU�����������������������������

7KH�DFFRPSDQ\LQJ�IRRWQRWHV�DUH�DQ�LQWUHJUDO�SDUW�RI�WKH�ILQDQFDO�VWDWHPHQWV

3DJH��

$ID�������*FXLOZ
&HUWLILHG�3XEOLF�$FFRXQWDQW��3&
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3URJUDP�0DQDJHPHQW�)XQG

)XQFLORQDO�([SHQVHV�B�6HUYLFHVB�DQG�*HQHUDO�5DLVLQJ�7RWDO

)RRG�'LVWULEXWLRQ�	�0LQLVWU\�3URJUDPV�������������������������������
3D\UROO������������������������������
)RRG�7UDQVSRUWDWLRQ��6WRUDJH�	�'LVWULEXWLRQ��������������������
0LVFHOODQHRXV��������������������������
%XLOGLQJ�5HSDLUV��6XSSOLHV�	�5XEELVK�5HPRYDO��������������
�������������
7HOHSKRQH�	�8WLOLWLHV��������������������������
2IILFH��3RVWDJH�	�3ULQWLQJ��������������������������
,QVXUDQFHV��������������������������
3D\UROO�7D[HV��������������������������
'HSUHFLDWLRQ������������������
3URIHVVLRQDO�)HHV������������������������

7RWDO�)XQFWLRQDO�([SHQVHV������������������������������������������

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

3DJH��

-9,DUKM�����*�DLGJ
&HUWLILHG�3XEOLF�$FFRXQWDQW��3&
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&DVK�)ORZV�IURP�2SHUDWLQJ�$FWLYLWLHV

&KDQJH�LQ�1HW�DVVHWV����������
$GMXVWPHQWV�WR�UHFRQFLOH�FKDQJH�LQ�1HW�$VVHWV�WR�1HW�&DVK�3URYLGHG
E\�2SHUDWLQJ�$FWLYLWLHV
'HSUHFLDWLRQ�([SHQVHV�������

,QFUHDVH��'HFUHDVH��LQ�FDVK�UHVXOWLQJ�IURP�FKDQJHV�LQ�2SHUDWLQJ
$VVHWV�DQG�/LDELOLWLHV
,QFUHDVH��'HFUHDVH��LQ�$FFUXDOV������
,QFUHDVH��'HFUHDVH��LQ�7D[HV�3D\DEOH������

1HW�&DVK�SURYLGHG�E\�2SHUDWLQJ�$FWLYLWLHV��������

&DVK�)ORZ�IURP�,QYHVWLQJ�$FWLYLWLHV
3XUFKDVH�RI�7UXFNV��
,QYHVWPHQW�LQ�/HDVHKROG�,PSURYHPHQWV��

1HW�&DVK�XVHG�IURP�,QYHVWLQJ�$FWLYLWLHV

&DVK�)ORZ�IURP�)LQDQFLQJ�$FWLYLWLHV
/RDQ�3URFHHGV��

1HW�&DVK�)URP�)LQDQFLQJ�$FWLYLWLHV�,/�

1HW�,QFUHDVH�LQ�&DVK��������

&DVK�%HJLQLQQJ�RI�<HDU��������

&DVK�(QG�RI�<HDU����������

7KH�DFFRPSDQ\LQJ�IRRWQRWHV�DUH�DQ�LQWHJUDO�SDUW�RI�WKH�ILQDQFLDO�VWDWHPHQWV

3DJH��

�
IDUKM�� *DLGJ
&HUWLILHG�3XEOLF�$FFRXQWDQW��3&



/LJKWKRXVH�0LVVLRQ�2XWUHDFK�,QF�
1RWHV�WR�)LQDQFLDO�6WDWHPHQWV

'HFHPEHU���������

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

1RWH���1DWXUH�RI�2SHUDWLRQV
/LJKWKRXVH�0LVVLRQ�2XWUHDFK�,QF�LV�D�IRRG�EDQN�XVLQJ�D�IRRG�DQG�FORWKLQJ
UHVFXH�PRGHO�WKDW�VHUYHV�DV�FRQGXLW�EHWZHHQ�FRQWULEXWRUV�ZKR�KDYH�VXUSOXV�IRRG
DQG�LQGLYLGXDOV��FRUSRUDWLRQV�DQG�IDLWK�EDVHG�PLQLVWULHV�DQG�FKXUFKHV�WKDW
GRQDWH�IXQGV��IRRG�DQG�FORWKLQJ�WR�WKRVH�ZKR�DUH�HFRQRPLFDOO\�GLVDGYDQWDJHG�

��D XQHPSOR\HG�RU�DUH�LQ�SK\VLFDOO\�DEXVHG�UHODWLRQVKLSV��)RXQGHG�LQ������DV�D
PLQLVWU\�RI�WKH�/LJKWKRXVH�0LVVLRQ�&KXUFK��WKH�RUJDQL]DWLRQ
V�PLVVLRQ�LV�WR�HQG
KXQJHU�DQG�PLQLVWHU�VSLULWXDOO\�WR�WKRVH�LQ�QHHG����F

7KH�RUJDQL]DWLRQ�GLVWULEXWHV�WKRXVDQGV�RI�IRRG�SDFNDJHV�DQG�RWKHU�KRXVHKROG
HVVHQWLDOV�GDLO\�WKURXJK�LWV�PRELOH�RXWUHDFK�SURJUDPV�LQ�YDULRXV�WRZQV�LQ
6XIIRON�&RXQW\��5HFLSLHQWV�DUH�IDPLOLHV�ZKR�DUH�HLWKHU�KRPHOHVV�RU
HFRQRPLFDOO\�XQDEOH�WR�VXSSRUW�WKH�QHHGV�RI�WKHLU�IDPLOLHV�DQG�FKLOGUHQ�

7KH�RUJDQL]DWLRQ�DOVR�KDV�DQQXDO�7KDQNVJLYLQJ��&KULVWPDV�DQG�EDFN�WR�VFKRRO

O��RXWUHDFK�SURJUDPV�ZKHUH�IRRG��WR\V�IRU�QHHG\�DQG�KRPHOHVV�FKLOGUHQ��VFKRRO
EDFN�SDFNV�DQG�HVVHQWLDO�VXSSOLHV�DUH�SURYLGHG�WR�WKRVH�LQ�QHHG�WKURXJK�WKHLU
PRELOH�RXWUHDFK�DQG�WKH�QHZ�VWDWH�RI�WKH�DUW�FRUSRUDWH�KHDG�TXDUWHUV�DQG
ZDUHKRXVLQJ�IDFLOLW\�

/LJKWKRXVH�0LVVLRQ�2XWUHDFK�,QF�LV�LQWLPDWHO\�LQYROYHG�ZLWK�WKH�FRPPXQLW\�
ORFDO�FKXUFKHV��IRRG�EDQNV��JRYHUQPHQW�DQG�FRPPXQLW\�OHDGHUV�WR�HGXFDWH�DQG
LQIRUP�WKH�SXEOLF�DERXW�WKH�SUREOHP�RI�KXQJHU�DQG�QHHG�IRU�VSLULWXDO�DQG�IDLWK
EDVHG�JXLGDQFH�DQG�DVVLVWDQFH�KHUH�RQ�/RQJ�,VODQG�

1RWH����6XPPDU\�RI�6LJQLILFDQW�$FFRXQWLQJ�3ULQFLSDOV
7KH�VXPPDU\�RI�VLJQLILFDQW�DFFRXQWLQJ�SULQFLSDOV�RI�/LJKWKRXVH�0LVVLRQ
2XWUHDFK�,QF�LV�SUHVHQWHG�WR�DVVLVW�LQ�WKH�XQGHUVWDQGLQJ�RI�WKH�RUJDQL]DWLRQV
ILQDQFLDO�VWDWHPHQWV��7KHVH�DFFRXQWLQJ�SULQFLSOHV�FRQIRUP�WR�DFFRXQWLQJ
SULQFLSDOV�JHQHUDOO\�DFFHSWHG�LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�DQG�KDYH�EHHQ
FRQVLVWHQWO\�DSSOLHG�LQ�WKH�SUHSDUDWLRQ�RI�WKHVH�ILQDQFLDO�VWDWHPHQWV�

�

	���Ä�����
&HUWLILHG�3XEOLF�$FFRXQWDQW��3&



/LJKWKRXVH�0LVVLRQ�2XWUHDFK�,QF�
1RWHV�WR�)LQDQFLDO�6WDWHPHQWV

'HFHPEHU���������

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

&DVK�DQG�&DVK�(TXLYDOHQWV
/LJKWKRXVH�0LVVLRQ�2XWUHDFK�,QF��FRQVLGHUV�DOO�XQUHVWULFWHG��KLJKO\�OLTXLG�VKRUW
WHUP�LQYHVWPHQWV�ZLWK�PDWXULWLHV�RI�QLQHW\�GD\V�RU�OHVV�WR�EH�FDVK�DQG�FDVK
HTXLYDOHQWV�

,QFRPH�7D[�6WDWXV
7KH�,QWHUQDO�5HYHQXH�6HUYLFH�KDV�GHWHUPLQHG�WKDW�RUJDQL]DWLRQ�/LJKWKRXVH
0LVVLRQ�LV�D�QRW�IRU�SURILW�HQWLW\�SXUVXDQW�WR�VHFWLRQ�����F�����RI�WKH�,QWHUQDO
5HYHQXH�&RGH��7KHUHIRUH�WKH\�DUH�H[HPSW�IURP�IHGHUDO�LQFRPH�WD[HV�SXUVXDQW
WR�6HFWLRQ�����D��RI�WKH�FRGH��$OO�GRQDWLRQV�PDGH�WR�/LJKW�+RXVH�0LVVLRQ
2XWUHDFK�,QF��TXDOLI\�IRU�WKH�FKDULWDEOH�FRQWULEXWLRQ�GHGXFWLRQV�XQGHU�6HFWLRQ
����E�����$��RI�WKH�,QWHUQDO�5HYHQXH�FRGH�

1HW�$VVHWV
7KH�QHW�DVVHWV�RI�/LJKWKRXVH�0LVVLRQ�2XWUHDFK�,QF�DQG�FKDQJHV�WKHUHLQ�DUH
FODVVLILHG�DQG�UHSRUWHG�DV�WKUHH�FODVVHV�RI1HW�$VVHWV�

3HUPDQHQWOY�5HVWULFWHG���1HW�DVVHWV�IURP�FRQWULEXWLRQV�DUH�OLPLWHG�E\�GRQRU
LPSRVHG�VWLSXODWLRQV�WKDW�GR�QRW�H[SLUH�E\�WKH�SDVVDJH�RI�WLPH�

7HPSRUDULO\�5HVWULFWHG���1HW�DVVHW�IURP�FRQWULEXWLRQV�DUH�OLPLWHG�E\�GRQRU
LPSRVHG�VWLSXODWLRQV�WKDW�HLWKHU�H[SLUH�E\�SDVVDJH�RI�WLPH�RU�FDQ�EH�VDWLVILHG�DQG
UHPRYHG�E\�DFWLRQV�RI�WKH�2UJDQL]DWLRQ�SXUVXDQW�WR�WKRVH�VWLSXODWLRQV�

8QUHVWULFWHG���1HW�DVVHWV�IURP�FRQWULEXWLRQV�ZLWK�QR�OLPLWDWLRQV�RU�VWLSXODWLRQV
LPSRVHG�E\�WKH�GRQRU�

5HYHQXH�5HFRJQLWLRQ
/LJKWKRXVH�0LVVLRQ�2XWUHDFK�,QF��XVHV�DFFRXQWLQJ�SULQFLSOHV�JHQHUDOO\�DFFHSWHG
LQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD�IRU�DFFRXQWLQJ�IRU�FRQWULEXWLRQV�UHFHLYHG�DQG
FRQWULEXWLRQV�PDGH��7KH�2UJDQL]DWLRQ�UHFRJQL]HV�FRQWULEXWLRQV�DQG�JUDQW
UHYHQXHV�ZKHQ�WKH\�DUH�UHFHLYHG�RU�XQFRQGLWLRQDOO\�SOHGJHG�

/LJKWKRXVH�0LVVLRQ�UHFRJQL]HV�UHYHQXH�RQ�JUDQWV�ZKHQ�WKH�H[SHQGLWXUHV�XQGHU
WKH�TXDOLILHG�SURJUDPV�DUH�LQFXUUHG��5HYHQXH�UHFHLYHG�XQGHU�DQ\�JRYHUQPHQW�RU
SULYDWH�IXQGLQJ�VRXUFHV�DUH�UHVWULFWHG�WR�WKH�XVH�VSHFLILHG�LQ�WKH�JUDQW�RU�IXQGLQJ
DJUHHUQHQW�

/LJKWKRXVH�0LVVLRQ�2XWUHDFK
V�FKDULWDEOH�SXUSRVH�LV�WR�FROOHFW�GHQRPLQDWLRQV
RI�FDVK�FRQWULEXWLRQV��FROOHFW�DQG�UHGLVWULEXWH�IRRG��FORWKLQJ�DQG�ILQDQFLDO�
VSLULWXDO�DQG�QXWULWLRQDO�DVVLVWDQFH�WKRVH�LQ�QHHG�ZKR�DUH�HLWKHU�KRPHOHVV��OLYLQJ
LQ�WHPSRUDU\�VKHOWHUV�RU�DUH�XQHPSOR\HG�DQG�XQDEOH�WR�SXUFKDVH�HQRXJK�IRRG�WR
IHHG�WKHLU�IDPLOLHV�

-WªM�/DWH��DOOLJ
&HUWLILHG�3XEOLF�$FFRXQWDQW��3&
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&RQWULEXWHG�3URGXFWV�	�6HUYLFHV�

/LJKWKRXVH�0LVVLRQ�2XWUHDFK�KDV��EDVHG�XSRQ�LWV�LQWHUQDO�UHFRUGV��UHFRUGHG
GRQDWHG�IRRG��FORWKLQJ�	�IXUQLWXUH�DV�FRQWULEXWHG�SURGXFWV��VHUYLFHV�DQG�DVVHWV�
7KH�GRQDWHG�IRRG�LV�YDOXHG�DW�DSSUR[LPDWHO\����SHU�SRXQG�EDVHG�XSRQ�D�VWXG\
RI�QDWLRQDO�YDOXHV�DV�DGMXVWHG�IRU�ORFDO�PDUNHW�FRQGLWLRQV�DQG�SURGXFWV�UHFHLYHG�
,Q������/LJKWKRXVH�0LVVLRQ�2XWUHDFK�FROOHFWHG�DQG�GLVWULEXWHG���������SRXQGV
RI�IRRG�LQ�DGGLWLRQ�WR�FORWKLQJ��ZKRVH�TXDQWLW\�DQG�YDOXH�LV�QRW�LQFOXGHG�LQ�WKHVH�
ILQDQFLDOV��WR�WKRVH�LQ�QHHG�

/LJKWKRXVH�0LVVLRQ�RQO\�UHFRUGV�WKH�YDOXH�RI�WKH�GRQDWHG�JRRGV�DQG�VHUYLFHV
ZKHQ�WKHUH�LV�DQ�REMHFWLYH�EDVLV�DYDLODEOH�IRU�PHDVXULQJ�WKHLU�YDOXHV��:LWK
UHJDUGV�WR�YROXQWHHU�VHUYLFHV�WKH\�DUH�RQO\�UHSRUWHG�ZKHQ�WKRVH�VHUYLFHV�FUHDWH
RU�HQKDQFH�QRQ�ILQDQFLDO�DVVHWV�RU�UHTXLUH�VSHFLDOL]HG�VNLOOV�ZKLFK�ZRXOG�EH
SXUFKDVHG�LI�QRW�SURYLGHG�E\�GRQDWLRQ��$�VXEVWDQWLDO�QXPEHU�RI�YROXQWHHUV�KDYH
GRQDWHG�WKHLU�WLPH�WR�SHUIRUP�D�YDULHW\�RI�WKH�SURJUDP�DQG�DGPLQLVWUDWLYH
VHUYLFHV�IRU�������HYHQ�WKRXJK�WKHVH�VHUYLFHV�DUH�H[WUHPHO\�YDOXDEOH�WR�WKH
0LVVLRQ�DQG�KHOS�WKHP�JURZ�DQG�DGPLQLVWHU�WKH�RUJDQL]DWLRQV�SURJUDPV�DQG
VHUYLFHV��1R�GROODU�DPRXQW�KDV�EHHQ�UHIOHFWHG�LQ�WKHVH�ILQDQFLDO�VWDWHPHQWV�IRU��
FRQWULEXWHG�VHUYLFHV���

9ROXQWHHUV
$�VXEVWDQWLDO�QXPEHU�RI�YROXQWHHUV�LQFOXGLQJ�PHPEHUV�RI�WKH�ERDUG��KDYH�PDGH
VLJQLILFDQW�FRQWULEXWLRQV�RI�WLPH�WR�WKH�RUJDQL]DWLRQV�SURJUDPV��IXQGUDLVLQJ�DQG
VXSSRUW�IXQFWLRQV��7KHVH�YROXQWHHUV��WRWDO�RYHU�����KDYH�FRQWULEXWHG
DSSUR[LPDWHO\��������KRXUV�WR�DGPLQLVWHU�DQG�VXSSRUW�WKH�IRRG�DQG�FORWKLQJ
GLVWULEXWLRQ�RXWUHDFKHV�	�SURJUDP�VHUYLFHV�DORQJ�ZLWK�DVVLVWLQJ�LQ
DGPLQLVWUDWLYH�DQG�IXQG�UDLVLQJ�IXQFWLRQV�RI�WKH�RUJDQL]DWLRQ��7KH�YDOXH�RI�WKLV
WLPH�GRHV�QRW�PHHW�WKH�FULWHULD�IRU�WKH�UHFRJQLWLRQ�RI�FRQWULEXWHG�VHUYLFHV�DV
GHWDLOHG�DERYH�DQG��WKHUHIRUH��LV�QRW�UHIOHFWHG�LQ�WKH�DFFRPSDQ\LQJ�VWDWHPHQW�RI
DFWLYLWLHV�

�
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&HUWLIWHG�3XEOLF�$FFRXQWDQW��3&
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��3URSHUW\�	�(TXLSPHQW
3URSHUW\�DQG�HTXLSPHQW�DUH�VWDWHG�DW�RULJLQDO�FRVW�RU�HVWLPDWHG�IDLU�PDUNHW�YDOXH��
LI�GRQDWHG��0DLQWHQDQFH�DQG�UHSDLUV�DUH�FKDUJHG�WR�H[SHQVHV�DQG�EHWWHUPHQWV�DUH
FDSLWDOL]HG��'HSUHFLDWLRQ�LV�FRPSXWHG�XVLQJ�WKH�VWUDLJKW�OLQH�PHWKRG�RYHU�WKH
DVVHWV�HVWLPDWHG�XVH�IXOO�OLYHV�

���
7UDQVSRUWDWLRQ�(TXLSPHQW������<HDUV�L
&RPSXWHUV��)XUQLWXUH�DQG�)L[WXUHV�����<HDUV
/HDVHKROG�,PSURYHPHQWV����\HDUV

1RWH����� 5HODWH
3DUW\�7UDQVDFWLRQV�	�2FFXDQJ�&RVWV
7KH�/LJKWKRXVH�0LVVLRQ�2XWUHDFK
V�DGPLQLVWUDWLYH��ZDUHKRXVH�DQG�VWRUDJH��
IDFLOLW\�DQG�FKLOGUHQ�DFWLYLW\�FHQWHU�DUH�RZQHG�E\�WKH�/LJKW�+RXVH�0LVVLRQ
&KXUFK��7KH�/LJKWKRXVH�0LVVLRQ�2XWUHDFK�LV�QRW�FKDUJHG�DQ\�UHQW�IRU�WKH
RFFXSDQF\�RIWKH�FDPSXV��7KH�/LJKWKRXVH�0LVVLRQ�2XWUHDFK�LV�UHVSRQVLEOH
SXUVXDQW�WR�D�ORQJ�WHUP�SHUSHWXDO�OHDVH�WR�UHSDLU��PDLQWDLQ�DQG�IXOO\�LQVXUH�WKH�a
IDFLOLW\��7KHUHIRUH�WKHUH�LV�QR�SURYLVLRQ�IRU�UHQWDO�FRVWV�LQ�WKHVH�ILQDQFLDO
UHSRUWV�

��,�
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