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)HEUXDU\������1HZVOHWWHU 

&KHFN�RXW�WKH 
�3/5$&�:HEVLWH� 

ZZZ�SOUDF�RUJ 

)<����� 
*UDQWV�$ZDUGHG 

· 7KH� VLWH� LV� 0RELOH� )ULHQGO\� DQG� $'$�
FRPSOLDQW� 

 

· ,W� LV� HDV\� WR� QDYLJDWH� DQG� LQFOXGHV� PRUH�
KHOSIXO�LQIRUPDWLRQ� 

 

· 7KHUH�LV�D�VHSDUDWH�$UWV�&DOHQGDU�GRFXPHQW�
RI�DUWV�HYHQWV�LQ�DGGLWLRQ�WR�WKH�PRQWKO\� 

������(-1HZVOHWWHU� 

�-XO\���������WR�'HFHPEHU���������� 

 
��������� -�$UWV� DQG� &XOWXUDO� +HULWDJH� *UDQWV�
 WR����DUWV�RUJDQL]DWLRQV�	�FRPPXQLW\�JURXSV 
 
��������–�6WDWH�*HQHUDO�IXQGV�����JUDQWV� 
 6PDOO�$UWV�3URMHFW�	�6FKRRO�*UDQWV�WR�GDWH 
 
�������� -�����<RXWK�6FKRODUVKLSV� WR�6WXGHQWV�LQ�
 JUDGHV��-�� 
 
��������–�0F.QLJKW�$UWLVW�*UDQWV�����JUDQWV� 
  *UDQW�DPRXQW�LV�������� 

3UDLULH� /DNHV� UHFHLYHV� IXQGLQJ� IURP� WKH�
0LQQHVRWD� /HJLVODWXUH� WKURXJK� WKH� /HJDF\�
$PHQGPHQW� IURP� WKH� $UWV� DQG� &XOWXUDO�
+HULWDJH� )XQG�� 6WDWH� *HQHUDO� IXQGV�� DQG� WKH�
0F.QLJKW�)RXQGDWLRQ�� 

0DUFK���������)LQDO�'HDGOLQH� 
IRU�WKH�6PDOO�$UWV�	�6FKRRO�$UWV�

3URMHFW�*UDQWV 
7KH�6PDOO�$UWV�3URMHFW�*UDQW�DQG�6FKRRO�$UWV�3URMHFW�
*UDQW� KDV� D� ������� PD[LPXP� DQG� WKHUH� LV� QR� FDVK�
PDWFK�UHTXLUHG��$SSO\�E\�0DUFK��VW�IRU�HYHQWV�WDNLQJ�
SODFH�$SULO�WR�6HSWHPEHU������ 
 
(OLJLEOH� SURMHFWV� LQFOXGH� DUW� DQG� PXVLF� IHVWLYDOV��
FRPPXQLW\� FKRLUV�� GDQFH� SHUIRUPDQFHV�� OLWHUDU\�
UHDGLQJV�� LQVWUXPHQWDO� DQG� YRFDO� PXVLF� FRQFHUWV��
WKHDWHU�SURGXFWLRQV��YLVXDO�DUW�FODVVHV�DQG�H[KLELWLRQV��
DQG�SXEOLF�DUW�DUH�HOLJLEOH��7KLV�DUWV�SURJUDPPLQJ�PD\�
EH�YLUWXDO�RU�LQ-SHUVRQ� 
 
&RQWDFW� WKH� 3/5$&� RIILFH� DV� VRRQ� DV� SRVVLEOH� WR�
GLVFXVV� \RXU� DUWV� SURMHFW� DW� SOUDF#KLFNRU\WHFK�QHW� RU�
���������-����� 

)XQGV�ZLOO�EH�GHSOHWHG�LQ�0DUFK� 

6PDOO�$UWV�*UDQWV�FDQ�EH�VXEPLWWHG�RQ� 
-XQH���������IRU�HYHQWV�WDNLQJ�SODFH� 

-XO\�WR�'HFHPEHU������ 
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&LW\� RI� 1HZ� 8OP�–� &DURO\Q�%RUJHQ��&DURO\Q� KDV� D�%$� LQ�(OHFWURQLF� 3XEOLVKLQJ�� 6DLQW�0DU\¶V�
8QLYHUVLW\� RI� 01�� :LQRQD� DQG� D� 0$� LQ� $UW� $GPLQLVWUDWLRQ�� 6DLQW� 0DU\¶V� 8QLYHUVLW\� RI� 01��
0LQQHDSROLV��6KH�LV�D�PXVLFLDQ�DQG�SOD\V�WKH�EDVV��DQG�SURYLGHV�OHVVRQV�IRU�\RXWK�IRU�WKH�EDVV��6KH�
LV�D�ERDUG�PHPEHU�RI�WKH�1HZ�8OP�)LJXUH�6NDWLQJ�&OXE��6KH�SUHYLRXVO\�ZDV�'LUHFWRU�RI�0DUNHWLQJ�
DQG� 'HVLJQ� DW� 6WDWH� 6WUHHW� 7KHDWHU�� 1HZ� 8OP�� ([HFXWLYH� 'LUHFWRU� IRU� 0DQNDWR� $UHD� <RXWK�
6\PSKRQ\� 2UFKHVWUD�� ([HFXWLYH� 'LUHFWRU� IRU�0LQQHVRWD�9DOOH\� &KRUDOH��0DQNDWR�� DQG� 3URJUDP�
'LUHFWRU�IRU�7KH�*UDQG�&HQWHU�IRU�$UWV�	�&XOWXUH��1HZ�8OP�� 
 
%RDUG�SRVLWLRQV�DUH�RSHQ�IRU�WKH�&LW\�RI�)DLUPRQW�RU�6LEOH\�&RXQW\��&RQWDFW�%UHQGD�%\URQ��
([HFXWLYH�'LUHFWRU�RI�3UDLULH�/DNHV�DW�SOUDF#KLFNRU\WHFK�QHW�WR�ILQG�RXW�PRUH�DERXW�RXU�ERDUG��7KH�
GHDGOLQH� IRU� VXEPLWWLQJ� DQ� DSSOLFDWLRQ� LV� 0DUFK� �VW��<RX�ZLOO� ILQG� D�%RDUG�$SSOLFDWLRQ� DQG�
%RDUG� 0HPEHU� 'XWLHV� �3')�� RQ� RXU� ZHEVLWH�� ZZZ�SOUDF�RUJ� &OLFN� RQ� $ERXW� 8V�� WKHQ� %RDUG�
0HHWLQJV�DQG�$SSOLFDWLRQ� 

3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO 
:HOFRPHV�&DURO\Q�%RUJHQ� 

:H�DUH�SOHDVHG�WR�DQQRXQFH�WKDW�&DURO\Q�%RUJHQ�KDV�EHHQ�DSSRLQWHG�WR�WKH�ERDUG�WR�VHUYH�DV�WKH�UHSUHVHQWDWLYH�
IRU�WKH�&LW\�RI�1HZ�8OP��QRWHG�%UHQGD�%\URQ���� 

7KH�6WRU\�RI�$UWV�	�&XOWXUDO�+HULWDJH��/HJDF\��*UDQWV 
:KDW¶V� UHDOO\�PDGH�D�GLIIHUHQFH� LQ� RXU�
UHJLRQ�KDV�EHHQ�WKH�/HJDF\�$UWV�JUDQWV�
WKDW� ZHUH� DYDLODEOH� VWDUWLQJ� LQ� ������
3UDLULH� /DNHV� 5HJLRQDO� $UWV� &RXQFLO�
UHFHLYHV� /HJDF\� IXQGV� WKDW� DUH� XVHG� WR�
DZDUG�$UWV�DQG�&XOWXUDO�+HULWDJH�JUDQWV�LQ�
WKH��-FRXQW\�DUHD�ZH�VHUYH�LQ�VRXWK�FHQWUDO�
0LQQHVRWD�� QRWHG� %UHQGD� %\URQ��
([HFXWLYH�'LUHFWRU�� 
 

3UDLULH� /DNHV� KDV� VXSSRUWHG� PDQ\� DUWV� SURMHFWV�� DUWLVWV��
DQG�DUWV�RUJDQL]DWLRQV�ZLWK�WKHVH�6WDWH�IXQGV���,Q�WKH�QH[W�
\HDU�ZH�ZLOO�EH� WHOOLQJ� WKH�VWRU\�RI� WKH�,PSDFW� WKDW� WKHVH�
JUDQWV�KDYH�KDG�LQ�RXU�UHJLRQ��WKURXJK�D�VHULHV�RI�YLGHRV���
:H¶OO� EH� WDONLQJ� DERXW� SURMHFWV�� DUWV� RUJDQL]DWLRQV�� DQG�
FRPPXQLWLHV� WKDW� DUH� EHWWHU� EHFDXVH� RI� WKH� /HJDF\�
$PHQGPHQW�� �:H�ZDQW� WR�WKDQN� WKH�YRWHUV�RI�0LQQHVRWD�
IRU� WKLV� KXJH� YRWH� RI� FRQILGHQFH� WKDW� WKH�$UWV� DUH�ZRUWK�
LQYHVWLQJ�LQ��LQ�RXU�6WDWH��� 
 

2XU� ILUVW� YLGHR� ZLOO� IHDWXUH� 3UDLULH� /DNHV¶� $UWV� DQG�
&XOWXUDO� +HULWDJH� JUDQWHH� 8QLWLQJ� &XOWXUHV�8QLHQGR�
&XOWXUDV� LQ� 6W�� -DPHV�� ZKR� VSRQVRU� WKH� 0XOWLFXOWXUDO�
)LHVWD�LQ�WKHLU�FRPPXQLW\�� 

 

3DW� %UDQVWDG� DQG� ,� PHW� LQ�
-DQXDU\� WR� UHFRUG� WKH� ILUVW�
YLGHR�� ZLWK� WKH� DVVLVWDQFH� RI�
7ULSOH� )DOOV� 3URGXFWLRQV��
0DQNDWR�� 3DW� QRWHG� WKDW� WKH�
0XOWLFXOWXUDO� )LHVWD� KHOG� LQ�

6HSWHPEHU� LV� WKH� VLJQDWXUH� HYHQW� RI� WKHLU� JURXS� DQG� LWV�
PLVVLRQ� RI� DFNQRZOHGJLQJ� DQG� FHOHEUDWLQJ� WKH� ULFK�
FXOWXUDO�GLYHUVLW\�RI�WKH�6W��-DPHV�FRPPXQLW\�� 
 

7KH� )LHVWD� EULQJV� UHVLGHQWV� RI� WKH� FRPPXQLW\� WRJHWKHU�
ZLWK� D� IHVWLYH�� IDPLO\� IULHQGO\� DWPRVSKHUH� LQ� DQ� RXWGRRU�
VSDFH� LQ� GRZQWRZQ� 6W�� -DPHV�� )HDWXULQJ� HWKQLF� PXVLF�
SHUIRUPDQFHV��LQWHUQDWLRQDO�FXLVLQH��DQG�SURJUDPPLQJ�IRU�
FKLOGUHQ�� WKH� )LHVWD¶V� DWWHQGDQFH� KDV� JURZQ� HDFK� \HDU�
DORQJ�ZLWK�WKH�LQYROYHPHQW�RI�RWKHU�FRPPXQLW\�JURXSV�� 

2Q� OHIW� LV�3DW�%UDQVWDG��RUJDQL]HU�RI� WKH�0XOWLFXOWXUDO�
)LHVWD� LQ� 6W�� -DPHV� DQG� WKH� 8QLWLQJ� &XOWXUHV�
RUJDQL]DWLRQ��ZLWK�%UHQGD�%\URQ��3UDLULH�/DNHV� 
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,QGLJHQRXV�$UW�)HVWLYDO�LQ�2OG�7RZQ�0DQNDWR� 
)HEUXDU\��-�������� 

7KXUVGD\�)HE��� 
 

�����-������D�P�� <RJD�VHVVLRQ�E\�6DEULQD��6DIH�
 5HODWLRQV��QR�UHJLVWUDWLRQ�QHHGHG 
 

��-������D�P�� 8SVWUHDP�6LQJHUV�'DQFH�3HUIRUPDQFHV 
 

���QRRQ-�����S�P�� /DNRWD�5DZKLGH�&RQWDLQHUV�+LVWRU\�DQG� 
 'HVLJQ�ZLWK�6WHYH�7DPD\R� 
 

�-�����S�P�� 8SVWUHDP�6LQJHUV�'DQFH�3HUIRUPDQFHV 
 

����-�����S�P�� /DNRWD�:RPHQV�3ODQW�0HGLFLQH�ZLWK� 
 0HJDQ�/��6FKQLWNHU� 
 

)ULGD\�)HE��� 
 

������DP-���QRRQ� $QWL-5DFLVP�&RPPXQLW\�'LVFXVVLRQ�
 E\�6DEULQD��6DIH�5HODWLRQV� 
 

���D�P�-���QRRQ� 8SVWUHDP�6LQJHUV�'DQFH�3HUIRUPDQFHV 
 

�����-�����S�P�� 8VDJH�	�6LJQLILFDQFH�RI�WKH�%XIIDOR� 
 ZLWK�6WHYH�7DPD\R� 
 

����-��S�P�� 8SVWUHDP�6LQJHUV�'DQFH�3HUIRUPDQFHV 
 

�-��S�P�� ,QGLJHQRXV�8VHV�RI�+HUEDO�6PRNHV� 
 ZLWK�0HJDQ�/��6FKQLWNHU� 
 
6DWXUGD\�)HE��� 
 

���D�P�-��S�P�� 6WHYH�7DPD\R�-�'HVLJQV 
 

�����-��S�P�� 8SVWUHDP�6LQJHUV�'DQFH�SHUIRUPDQFHV 
 

�-��S�P�� /DNRWD�3ODQW�0HGLFLQHV�ZLWK� 
 0HJDQ�/��6FKQLWNHU� 

9LVLW�WKH�³2OG�7RZQ�0DQNDWR´�
)DFHERRN�SDJH�IRU�PRUH�
LQIRUPDWLRQ�DQG�HYHQWV� 

,QGLJHQRXV�$UWLVW�9HQGRUV�DW�)URVW�3OD]D��:RRGHQ�6SRRQ�%DNHU\������1��5LYHUIURQW�'U���0DQNDWR� 

3UDLULH�/DNHV� 
LV�SURXG�WR�
VXSSRUW�WKLV�

HYHQW� 
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3UDLULH�/DNHV�LV�SURXG�WR�VXSSRUW�3XEOLF�$UW� 
LQ�RXU�6PDOO�&RPPXQLWLHV 

³:H�ZHUH� SOHDVHG� WR� VXSSRUW� SXEOLF� DUW� LQ� RXU� VPDOO� FRPPXQLWLHV� DQG� DZDUGLQJ� WKHP� DQ� $UWV� *UDQW� LV� SDUW� RI� WKDW�
SURFHVV´��QRWHG�%UHQGD�%\URQ��3/5$&�([HFXWLYH�'LUHFWRU�� �7KHUH�FDQ�EH�D� ORW�RI� LGHDV� IRU�SXEOLF�DUW�SURMHFWV� LQ�RXU�
FRPPXQLWLHV��EXW�LW�FDQ�EH�GLIILFXOW�WR�ILJXUH�RXW�KRZ�WR�GR�LW��ZKR�WR�LQYROYH��DQG�WR�HQJDJH�ORFDO�FRPPXQLW\�PHPEHUV��
7KH�SURMHFW�ZLOO�OLNHO\�QHHG�RWKHU�IXQGV�WR�PDNH�LW�KDSSHQ��VR�GRQDWLRQV�DUH�QHHGHG�DV�ZHOO�DV�D�ORW�RI�YROXQWHHU�WLPH��
'HWDLOV�DERXW�KRZ�WR�SODQ�D�SXEOLF�DUW�SURMHFW�LQ�RUGHU�WR�TXDOLI\�IRU�D�3/5$&�DUWV�JUDQW�DUH�RQ����,Q�WKLV�DUWLFOH�ZH�DUH�
KLJKOLJKWLQJ�WKH�SXEOLF�VFXOSWXUH�LQ�-DQHVYLOOH�DQG�WKH�FRPPXQLW\�PXUDO�LQ�:DWHUYLOOH��� 
 

7KH�&LW\�RI�:DWHUYLOOH� UHFHLYHG�D��������6PDOO�$UWV�*UDQW� LQ�0DUFK������ WR� FUHDWH�D�PXUDO���
/RFDO� UHVLGHQW� DQG� DUWLVW� 3DWW\� 6DOPRQ� DW�0DNH� ,W��:DWHUYLOOH� LQLWLDWHG� WKH� LGHD� RI� WKH� PXUDO� DQG� DVNHG� DUWLVW�0DU\�
:DOFKXN��RI�(O\VLDQ�WR�FUHDWH�WKH�GHVLJQ��3DWW\�LQWURGXFHG�WKH�LGHD�WR�WKH�VWDII�DQG�FRXQFLO�RI�WKH�&LW\�RI�:DWHUYLOOH�DQG�
DVNHG�IRU�WKHLU�VXSSRUW�DQG�WR�VXEPLW�WKH�JUDQW�RQ�EHKDOI�RI�WKH�PXUDO�SURMHFW��7KHLU�JRDO�ZDV�WR�FUHDWH�D����IRRW�E\���-
IRRW�PXUDO�RQ�WKH�0DNH�,W��:DWHUYLOOH�EXLOGLQJ�RQ�WKH�FRUQHU�RI�0DLQ�DQG�7KLUG�6WUHHW�E\�WKH�HQG�RI�VXPPHU�������)XQGV�
ZHUH� XVHG� WR� SURYLGH� D� VWLSHQG� WR�0DU\�:DOFKXN� IRU� WKH� FRORUHG� SHQFLO� DUWZRUN� GHVLJQ� DQG� WR� DUWLVW� -XVWLQ� (N�� RI�
0DQNDWR� DQG�%HOOLVVLPR� 3DLQW� DQG�&RDWLQJV�� LQ�0DQNDWR� WR� OD\RXW� WKH� DUWZRUN� GHVLJQ� RQ� WKH� EXLOGLQJ�� �0DU\� QRWHG�
³-XVWLQ� SURMHFWHG� WKH� PXFK-VPDOOHU� LPDJH� VKH� FUHDWHG� ZLWK� FRORUHG� SHQFLOV� RQWR� WKH� ZDOO� DQG� PDGH� WKH� RXWOLQH� DQG�
ODEHOHG�HDFK�VHFWLRQ�IRU�LWV�GHVLJQDWHG�FRORU�´ 

7KH\� LQYLWHG� FRPPXQLW\� PHPEHUV� WR� KHOS� SDLQW� VRPH� DUHDV� RI� WKH� PXUDO�� DQG� RYHU� ��� SHRSOH� SDUWLFLSDWHG� LQ� WKH�
FRPPXQLW\�SDLQWLQJ�HYHQW���0DU\�SRVWHG�SKRWRV�RQ�)DFHERRN�DV�WKH�PXUDO�ZDV�EHLQJ�FUHDWHG��DQG�WKLV�VSDUNHG�D�ORW�RI�
LQWHUHVW�IURP�WKH�FRPPXQLW\��7KH�EULJKWO\�FRORUHG�PXUDO�IHDWXUHV�D�FROODJH�RI�LFRQLF�³:DWHUYLOOH�WKLQJV´�KLGGHQ�LQ�WKH�
FRORUIXO�RXWGRRU�VFHQH���,W�LQFOXGHV�D�ZDYH�HQFLUFOHG�ZDWHU�WRZHU��D�EXOOKHDG��WKH�6DNDWDK�6WDWH�7UDLO��DQG�ODNHV��DV�ZHOO�
DV�SDLQW�EUXVKHV�DQG�VSRROV�RI�WKUHDG�WKDW�JLYH�D�QRG�WR�WKH�WRZQ¶V�FXUUHQW�DQG�IRUPHU�DUWLVWV�� 

-DQHVYLOOH�0DWWHUV�UHFHLYHG�D�������� 
6PDOO�$UWV�*UDQW�LQ������ 

 

IRU�WKHLU�SXEOLF�VFXOSWXUH�IURP� 
3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO� 

 

 

7KH� ERDUG� PHPEHUV� RI� -DQHVYLOOH� 0DWWHUV�� D� QRQ-SURILW�
RUJDQL]DWLRQ�XVHG�WKH�JUDQW� IXQGV�WR�KDYH�D�ILVK�VFXOSWXUH�FUHDWHG�
E\�7LP�1HOVRQ�RI�%HPLGML� WR�SODFH� LQ� WKHLU�QHZ�VFXOSWXUH�JDUGHQ�
RQ�-DQHVYLOOH¶V�0DLQ�6WUHHW��� 
 

7KH� VFXOSWXUH� ZDV� PRXQWHG� RQ� D� ILHOG� VWRQH� DQG� SODFHG� LQ� WKH�
VFXOSWXUH� JDUGHQ� LQ� IURQW� RI� WKH� 3XEOLF� 8WLOLWLHV� %XLOGLQJ�� �0DUN�
%RUQHNH� DQG�7RP�0LOOHU� LQVWDOOHG� WKH� SLHFH� LQ� IDOO� ������ � 7KHUH�
ZDV�D�GHGLFDWLRQ�FHUHPRQ\�IRU�WKH�VFXOSWXUH�JDUGHQ�LQ�2FWREHU� 
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'LYHUVLW\��(TXLW\��DQG�,QFOXVLRQ�6WDWHPHQW� 
RI�3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO� 

$SSURYHG������DQG�XSGDWHG������� 
 

7KH� 3UDLULH� /DNHV� 5HJLRQDO� $UWV� &RXQFLO� �3/5$&��
UHFRJQL]HV�DUWV�DQG�FXOWXUH�DV�LQKHUHQW�DQG�YLWDO�DVSHFWV�RI�
OLIH���$UW�LV�D�SURYHQ�SURSRQHQW�RI�KHDOWK\��EDODQFHG��DQG�
SURVSHURXV�FRPPXQLWLHV���7KH�FUHDWLRQ�DQG�H[SHULHQFH�RI�
FXOWXUDO� DQG� DUWLVWLF� H[SUHVVLRQ� FRQWULEXWH� WR� ERWK�
LQGLYLGXDO�DQG�FRPPXQLW\�ZHOO-EHLQJ��:H�EHOLHYH� LQ�WKH�
DELOLW\�WR�EXLOG�LQFUHDVHG�FRQQHFWLYLW\�WKURXJK�VXSSRUWLQJ�
FXOWXUDO� DQG� DUWLVWLF� H[SUHVVLRQ� RI� DOO� VRFLDO� LGHQWLWLHV�
LQFOXGLQJ�UDFH��WULEDO�DIILOLDWLRQ��HWKQLFLW\��QDWLRQDO�RULJLQ��
DJH�� JHQGHU�� VH[XDOLW\�� UHOLJLRQ�� DELOLW\�� VRFLR-HFRQRPLF�
EDFNJURXQG�DQG�WKH�LQWHUVHFWLRQDOLW\�RI�WKHVH�LGHQWLWLHV� 
 

7KLV� PD\� LQFOXGH� KLVWRULFDOO\� PDUJLQDOL]HG� DQG�
XQGHUVHUYHG� JURXSV� VXFK� DV�� %ODFN�� ,QGLJHQRXV� DQG�
3HRSOH�RI�&RORU��%,32&���<RXWK��6HQLRU�&LWL]HQV��3HRSOH�
ZLWK�'LVDELOLWLHV�DQG�/*%74�� 
 

:H�DUH�FRPPLWWHG�WR�FORVLQJ�DFFHVV�JDSV�LQ�WKH�DUWV�ZLWK�
XUJHQF\�DQG�DFFRXQWDELOLW\��:H�EHOLHYH�VXVWDLQHG�LPSDFW�
UHTXLUHV�DXWKHQWLF�UHODWLRQVKLSV�DQG� WUDQVIRUPDWLYH�ZRUN��

DQG� WR� WKLV� HQG�ZH�DUH� GHHSO\� LQYHVWHG�� �$V� VWHZDUGV� RI�
SXEOLF� IXQGV�� LQFOXGLQJ� WKRVH� DOORFDWHG� E\� WKH� /HJDF\�
$PHQGPHQW��3/5$&�HPEUDFHV�WKH�XQLTXH�RSSRUWXQLW\�WR�
HQVXUH� WKDW� DOO� UHVLGHQWV� RI� WKH� QLQH-FRXQW\� DUHD� KDYH�
DFFHVV� WR� TXDOLW\� DUWV� H[SHULHQFHV�� :H� FHOHEUDWH� RXU�
UHJLRQ� DV� DQ� DUWLVWLF� FXOWXUDO� KXE� ZKHUH� DUWLVWV� DQG�
FRPPXQLW\� PHPEHUV� IURP� DOO� ZDONV� RI� OLIH� LQWHUVHFW���
3/5$&� GHGLFDWHV� LWV� ZRUN� WR� SURYLGLQJ� NH\� VXSSRUW� DW�
WKHVH� YLWDO� LQWHUVHFWLRQV�ZKHUH� DUW� DQG� FRPPXQLW\� DOLJQ���
3/5$&� LV� FRPPLWWHG� WR� HQJDJLQJ� LQ� WKH� UHODWLRQVKLS�
EXLOGLQJ��VHOI-UHIOHFWLRQ��FRPPXQLW\�GLVFRXUVH��DQG�KDQGV
-RQ�ZRUN�LPSHUDWLYH�WR�PDNH�RXU�UHJLRQ�D�SODFH�ZKHUH�DOO�
DUWLVWLF�FRPPXQLWLHV�FDQ�WKULYH��� 
 

3/5$&� ZLOO� IRFXV� RXU� UHVRXUFHV� WR� HGXFDWH� RXUVHOYHV��
PRGLI\� RXU� SUDFWLFHV� DQG� VKLIW� RXU� RZQ� RUJDQL]DWLRQDO�
FXOWXUH�WR�FKDOOHQJH�UDFLDO�GLVSDULWLHV�DV�ZH�PRYH�WRZDUG�
HTXLWDEOH� DUWV� FRPPXQLWLHV�� � :H� HPEUDFH� RXU�
UHVSRQVLELOLW\�WR�OHDG�UDFLDO�HTXLW\�ZRUN�LQ�IXQGLQJ��ZKLOH�
LQIRUPLQJ� DQG� OHDUQLQJ� IURP� HTXLW\� DQG� LQFOXVLRQ� LQ� WKH�
DUWLVWLF�SUDFWLFHV�DQG�SURJUDPPLQJ�RI�RXU�FRQVWLWXHQWV� 

$SSOLFDQWV�WKDW�ZDQW�WR�KDYH�3XEOLF�$UW�SURMHFWV�IRU�WKHLU� 
FRPPXQLW\�DUH�UHTXHVWHG�WR�IROORZ�D�SURFHVV�RI�HQJDJLQJ�WKH� 

FRPPXQLW\�LQ�WKH�GHFLVLRQ�PDNLQJ�� 
'HWDLOV�DERXW�KRZ�WR�SODQ�D�SXEOLF�DUW�SURMHFW�LQ�RUGHU�WR�TXDOLI\�IRU�D�3/5$&�DUWV�JUDQW��FRQWLQXHG�IURP�SDJH�� 
 

$�3UDLULH�/DNHV�6PDOO�$UWV�*UDQW�RU�RXU�$UWV�	�&XOWXUDO�+HULWDJH�JUDQW�FDQ�EH�XVHG�WR�IXQG�D�3XEOLF�$UW�3URMHFW��QRWHG�
%UHQGD�%\URQ��+HUH�DUH�VRPH�RI�WKH�GHWDLOV�WKDW�DUH�OLVWHG�LQ�RXU�*UDQW�*XLGHOLQHV�DERXW�SXEOLF�DUW�� 
 

3XEOLF� $UW� LV� WKH� FUHDWLRQ� RI� D� VFXOSWXUH�� PXUDO�� SXEOLF� SHUIRUPDQFHV�� WHPSRUDU\� ZRUNV�� DQG� RWKHU�
JUDVVURRWV�IRUPV�RI�SXEOLF�DUW�WKDW�HQJDJH�WKH�FRPPXQLW\�LQ�QHZ�ZD\V��� 
 

7KH� DSSOLFDQW� VKRXOG� LGHQWLI\� D� TXDOLILHG� DUWLVW� WR� GHVLJQ� DQG� FRPSOHWH� WKH� ZRUN��
ZRUNLQJ�ZLWK�D�FRPPLWWHH�RI�FLWL]HQV�� � ,Q� WKH�SURSRVDO� WKH�DSSOLFDQW�ZRXOG�QHHG� WR�
GHVFULEH���:K\�WKLV�SXEOLF�DUW�LV�QHHGHG��KRZ�LW�ZLOO�UHSUHVHQW�WKH�FRPPXQLW\�RU�WKH�
FRPPXQLW\¶V�KLVWRU\��DQG�ZKDW�FRPPXQLW\�LQSXW�ZDV�VROLFLWHG�LQ�WKH�SODQQLQJ�SKDVH��
$OVR�� ZDV� D� FRPPLWWHH� IRUPHG� WR� GLVFXVV� DQG� SODQ� WKH� SURMHFW"� � 3XEOLF� $UW� RIWHQ�
UHTXLUHV�FROODERUDWLRQV�EHWZHHQ�WKH�FLW\��VFKRRO��FRPPXQLW\�DW�ODUJH��HWF�� 
 

7KH�DSSOLFDQW�ZRXOG�DOVR�KDYH�WR�LGHQWLI\�DQG�GHVFULEH�ZKLFK�RUJDQL]DWLRQ�ZRXOG�EH�
UHVSRQVLEOH� IRU� WKH� ORQJ-WHUP� XSNHHS� RI� WKH� 3XEOLF� $UW�� � $OVR�� VXEPLW� WKH� DUWLVW¶V�
UHVXPH� DQG� GRFXPHQWDWLRQ� RI� WKHLU� SURIHVVLRQDO� FDSDFLW\� WR� FRPSOHWH� D� PXUDO��
VFXOSWXUH��RU�WHPSRUDU\�DUW�LQVWDOODWLRQ��HWF��DQG�OLVW�H[DPSOHV�RI�SDVW�ZRUN��� 
 

:H�UHFRPPHQG�DSSOLFDQWV�LQIRUP�WKHPVHOYHV�DERXW�SXEOLF�DUW�DQG�LWV�SURFHVVHV�DQG�D�
UHVRXUFH� LV� )RUHFDVW� 3XEOLF� $UW� LQ� 6W�� 3DXO� ZKLFK� KDV� D� 3XEOLF� $UW� 7RRONLW� IRU�
FRPPXQLWLHV�� KWWS���IRUHFDVWSXEOLFDUW�RUJ�WRRONLW�GLGDFWLF�KWPO�� � 3OHDVH� FRQWDFW� WKH�
3UDLULH�/DNHV�RIILFH�DW�SOUDF#KLFNRU\WHFK�QHW�IRU�PRUH�JXLGDQFH�DQG�LQIRUPDWLRQ�RQ�
3XEOLF�$UW�SURMHFWV�LI�QHHGHG���� 



� 

)LYH�$UWV�*UDQWV�$ZDUGHG�7RWDOLQJ�������� 
2XU� 6PDOO� $UWV� 3URMHFW� *UDQW� DQG� 6FKRRO� $UWV� 3URMHFW�
*UDQW� SURJUDP� IXQGV� QRQ-SURILW� DUWV� RUJDQL]DWLRQV��
FRPPXQLW\� JURXSV�� SXEOLF� RUJDQL]DWLRQV�� RU� VFKRROV�
SURGXFLQJ� RU� VSRQVRULQJ� DUWV� DFWLYLWLHV� IRU� WKHLU�
FRPPXQLW\�RU�VWXGHQWV�� 
 

7KUHH�VFKRROV�ZHUH�DZDUGHG�JUDQWV��ZKLFK�WRWDOHG��������
DQG�WZR�6PDOO�$UWV�JUDQW�ZHUH�DZDUGHG�IRU��������� 
 

7KH�*UDQW�PD[LPXP� LV� ������� RU� ������� IRU�%,32&�
SURMHFWV� DQG� XQGHUVHUYHG� $UWV� DFWLYLWLHV�� 1R� FDVK�
PDWFK�LV�UHTXLUHG�WKLV�\HDU� 
 

³3UDLULH� /DNHV� LV� HQFRXUDJLQJ� DUWV� SURMHFWV� IRU� FXOWXUDO�
DFWLYLWLHV�DQG�XQGHUVHUYHG�SRSXODWLRQV�DV�LGHQWLILHG�LQ�RXU�
'LYHUVLW\��(TXLW\��DQG�,QFOXVLRQ�6WDWHPHQW��7KLV�LQFOXGHV��
%ODFN�� ,QGLJHQRXV�DQG�3HRSOH�RI�&RORU� �%,32&���<RXWK��
6HQLRU�&LWL]HQV��3HRSOH�ZLWK�'LVDELOLWLHV�DQG�/*%74��´�
QRWHG� %UHQGD� %\URQ�� ([HFXWLYH� 'LUHFWRU�� &RQWDFW� RXU�
RIILFH� DW� SOUDF#KLFNRU\WHFK�QHW� WR� GLVFXVV� \RXU� SURMHFW�
LGHD��ZH�ZRXOG�EH�KDSS\�WR�DVVLVW�\RX�� 
 

&HQWUDO� +LJK� 6FKRRO� DQG� )UHHGRP� �6REHU�� 6FKRRO��
0DQNDWR��6&+��-���������7KH\�ZLOO�KDYH�VWXGHQWV�SDLQW�
PXUDOV�LQVLGH�DQG�RXWVLGH�WKH�/LQFROQ�&RPPXQLW\�&HQWHU��
LQFOXGLQJ�EDWKURRP�VWDOOV�DQG�SUHVFKRRO�URRPV�� 
 

0DGHOLD�+LJK� 6FKRRO� �6&+�� -� ��������+LJK�VFKRRO�DUW�
VWXGHQWV� WRRN� D� ILHOG� WULS� WR� WKH� ,PPHUVLYH� 9DQ� *RJK�
([KLELW�LQ�0LQQHDSROLV�LQ�1RYHPEHU�� 
 

0DQNDWR�(DVW�+LJK� 6FKRRO� �6&+�� -� ��������7KH\�ZLOO�
VSRQVRU� ³6WULQJ)HVW´� IRU� DOO� VWXGHQWV� LQ� JUDGHV� �-��� WKDW�
SOD\� D� VWULQJ� LQVWUXPHQW��0DUFK� ��� ������ $OO� HQVHPEOHV�
ZLOO� KDYH� JXHVW� FRQGXFWRUV� DQG� D� PDVWHUFODVV� RQ� WKHLU�
LQVWUXPHQW�� 
 

6DIH�5HODWLRQV�6SDFH��0DQNDWR��6$��-���������7KH\�ZLOO�
FRRUGLQDWH�DQ�DIWHU�VFKRRO�$UWV�SURJUDP�IRU�%,32&�\RXWK�
LQ� �WK� DQG� �WK� JUDGH� WKDW� DWWHQG� )UDQNOLQ� (OHPHQWDU\�
6FKRRO��-DQXDU\�WKURXJK�$SULO�������7KH�SURJUDP�ZLOO�EH�
OHG�E\�%,32&�DUWLVWV�DQG�WKH\�ZLOO�LQWHJUDWH�ZHOOQHVV�DQG�
FUHDWLYLW\�� 
 

6RXWK�&HQWUDO�6HUYLFH�&RRSHUDWLYH��6$��-���������7KH\�
ZLOO� VSRQVRU� WKH� 6&6&� :ULWLQJ� &RQWHVW� IRU� VWXGHQWV� LQ�
JUDGHV�.-��� WR� H[SUHVV� WKHPVHOYHV� WKURXJK� ILFWLRQ��QRQ-
ILFWLRQ�� DQG� SRHWU\�� 7KH� ����–��� WKHPH� LV� ³+RSH´�� WR�
GHVLUH� VRPHWKLQJ� WR� KDSSHQ� RU� WR� EH� WUXH�� RU� WR� WKLQN�
VRPHWKLQJ�FRXOG�KDSSHQ�RU�EH�WUXH�� 
 

:H� HQFRXUDJH� DSSOLFDWLRQV� IRU� DUWLVWLF� SHUIRUPDQFHV� RU�
WKH� VSRQVRUVKLS� RI� TXDOLW\� DUWV� DFWLYLWLHV� LQ� WKH� �-FRXQW\�
UHJLRQ� 7KLV� PD\� LQFOXGH� GDQFH�� OLWHUDWXUH�� PHGLD� DUWV��
PXVLF��WKHDWHU��YLVXDO�DUW��IRON�DQG�WUDGLWLRQDO�DUW��HWF�  

)<������60$//�$576�352-(&7�DQG�6&+22/�*5$176 
7KH�6PDOO�$UWV�3URMHFW�*UDQW� LV� DYDLODEOH� WR�QRQ-SURILW� DUWV�RUJDQL]DWLRQV� DQG�FRPPXQLW\� JURXSV� VSRQVRULQJ�DUWV�
DFWLYLWLHV�IRU�WKHLU�FRPPXQLW\��6FKRRO�$UWV�3URMHFW�*UDQWV�DUH�IRU�SXEOLF�RU�SULYDWH�QRQ-SDURFKLDO�VFKRROV�.-���IRU�
DUWLVW� UHVLGHQFLHV�� DUWV� SUHVHQWDWLRQV�� 	� DUWV� UHODWHG� ILHOG� WULSV�� 7KHVH� 6PDOO� $UWV� JUDQWV� ZHUH� DZDUGHG� -XO\� WR�
'HFHPEHU������ 

%/8(�($57+�&2817< 
&HQWUDO�+LJK�6FKRRO�	�)UHHGRP��6REHU��6FKRRO�-������� 
*65�)LQH�$UW�)HVWLYDO��DUWLVW�IHHV��-������� 
/DNH�&U\VWDO�&RPPXQLW\�%DQG��SHUIRUPDQFHV�-������� 
0DQNDWR�&RPPXQLW\�(G���FXOWXUDO�SHUIRUPDQFH�-������� 
0DQNDWR�(DVW�+LJK�6FKRRO��JXHVW�FRQGXFWRUV�-������� 
6DIH�5HODWLRQV�6SDFH��0DQNDWR��\RXWK�FODVVHV�-������� 
 

%52:1�&2817< 
+HUPDQQ�0RQXPHQW�6RFLHW\��*HUPDQ�IHVWLYDO�-������� 
6SULQJILHOG�&RPPXQLW\�7KHDWUH��SHUIRUPDQFHV�-������� 

 

1,&2//(7�&2817< 
$PHULFDQ�,QGLDQ�&XOWXUDO�(YHQWV�*URXS��HYHQWV�-������� 
%RWK\�)RON�&OXE��SHUIRUPDQFHV�-������� 
6RXWK�&HQWUDO�6HUYLFH�&RRSHUDWLYH��ZULWLQJ�FRQWHVW�-������� 

6,%/(<�&2817< 
+HQGHUVRQ�/LRQV�&OXE��PXVLF�SHUIRUPDQFHV�-������� 
 

:$6(&$�&2817< 
$PHULFDQ�,QGLDQ�6HUYLFH�/HDUQLQJ�3URMHFW��FODVVHV�-������� 
:DVHFD�/DWLQR�&XOWXUDO�&HOHEUDWLRQ��PXVLF�-������� 
:DVHFD�0DUFKLQJ�&ODVVLF��EDQG�FOLQLFV�-������� 

 

:$721:$1�&2817< 
$UPVWURQJ�%RXOHYDUG�%UDVV�4XLQWHW��SHUIRUPDQFHV�-������� 
0DGHOLD�+LJK�6FKRRO��ILHOG�WULS�-������� 



� 

���������LQ�$UWV�	�&XOWXUDO�+HULWDJH� 
*UDQWV�$ZDUGHG�LQ�)DOO����� 

$�WRWDO�RI����DUWV�RUJDQL]DWLRQV��FRPPXQLW\�JURXSV�DQG�VFKRROV�ZHUH�DZDUGHG�$UWV�DQG�&XOWXUDO�+HULWDJH��$&+��JUDQWV��
WRWDOLQJ����������WKLV�IDOO�E\�3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO��7KH�RUJDQL]DWLRQV�DUH�OLVWHG�DOSKDEHWLFDOO\�� 
 

7KHVH�JUDQWV�DUH�IRU�DUWV�DFWLYLWLHV�LQ�DOO�DUWLVWLF�GLVFLSOLQHV��$�YDULHW\�RI�DFWLYLWLHV�DUH�EHLQJ�IXQGHG�LQFOXGLQJ��DUW�FODVVHV�
DQG�H[KLELWLRQV��GDQFH�DQG�WKHDWHU�SHUIRUPDQFHV��LQVWUXPHQWDO�DQG�YRFDO�PXVLF�FRQFHUWV��IHVWLYDOV��SXEOLF�DUW��DQG�\RXWK�
ILHOG�WULSV��7KLV�IXQG�ZDV�FUHDWHG�E\�WKH�SHRSOH�RI�0LQQHVRWD�WR�VXSSRUW� WKH�DUWV�DQG�SUHVHUYH�RXU�KHULWDJH��7KH�&OHDQ�
:DWHU��/DQG�DQG�/HJDF\�$PHQGPHQW��SDVVHG�E\�WKH�YRWHUV�LQ�1RY��������FUHDWHG�QHZ�UHVRXUFHV�IRU�ODQG�FRQVHUYDWLRQ��
ZDWHU�FRQVHUYDWLRQ��SDUNV�DQG�WKH�$UWV�� 2UJDQL]DWLRQV�FDQ�DSSO\�RQFH�SHU�\HDU�IRU�WKLV�JUDQW� 

$UOLQJWRQ�&KDPEHU�RI�&RPPHUFH��$UOL'D]]OH�-��������� 

$UWV�&HQWHU�RI�6DLQW�3HWHU�-���������� 

%OXH�(DUWK�9DOOH\�&RQFHUW�$VVRFLDWLRQ�-��������� 

'DOHNR$UWV��1HZ�3UDJXH�-���������� 

'DYRUL�3URGXFWLRQV��0DQNDWR�3OD\KRXVH�-���������� 

)DLUPRQW�2SHUD�+RXVH�-���������� 

/D�*UDQGH�%DQGH��*D\ORUG�-���������� 

0DQNDWR�DQG�1RUWK�0DQNDWR�$&7�RQ�$O]KHLPHU¶V�-���������� 

0DQNDWR�$UHD�<RXWK�6\PSKRQ\�2UFKHVWUD�-���������� 

0DQNDWR�&KLOGUHQ¶V�&KRUXV�-��������� 

0DQNDWR�)LJXUH�6NDWLQJ�&OXE�-��������� 

0DQNDWR�0DNHUVSDFH�-���������� 

0DUWLQ�&R��3UHVHUYDWLRQ��$VVRF���5HG�5RFN�&HQWHU�IRU�WKH�$UWV��-���������� 

0HUHO\�3OD\HUV�&RPPXQLW\�7KHDWUH�-��������� 

0LQQHVRWD�1HZ�&RXQWU\�6FKRRO�-���������� 

0LQQHVRWD�9DOOH\�&KRUDOH�-���������� 

0XVLFRUXP��0DQNDWR�-��������� 

1HZ�8OP�)LJXUH�6NDWLQJ�&OXE�-��������� 

3UDLULH�:LQGV�0LGGOH�6FKRRO��0DQNDWR�-���������� 

3URMHFW�������)DLUPRQW��SXEOLF�DUW�-��������� 

3URMHFW�*�(�0��-��������� 

3UR0XVLFD�0LQQHVRWD�-��������� 

6RXWK�&HQWUDO�6HUYLFH�&RRSHUDWLYH�-���������� 

6WDWH�6WUHHW�7KHDWHU�&RPSDQ\��1HZ�8OP�-����������� 

:DVHFD�$UWV�&RXQFLO�-����������� 

:DVHFD�&RXQW\�+LVWRULFDO�6RFLHW\�-��������� 

:DVHFD-/H6XHXU�5HJLRQDO�/LEUDU\�-��������� 



� 

6PDOO�$UWV�3URMHFW�*UDQW 
1RQ-SURILW�DUWV�RUJDQL]DWLRQV��FRPPXQLW\�JURXSV��RU�
SXEOLF� RUJDQL]DWLRQV� SURGXFLQJ� RU� VSRQVRULQJ� DUWV�
DFWLYLWLHV�IRU�WKHLU�FRPPXQLW\�DUH�HOLJLEOH��7KH�JUDQW�
PD\�EH��XS�WR���������%,32&�SURMHFWV�FDQ�DSSO\�IRU�
XS� WR� �������� )XQGDEOH� DFWLYLWLHV� LQFOXGH�� DUWV� DQG�
PXVLF�IHVWLYDOV��FRPPXQLW\�EDQGV�DQG�FKRLUV��WKHDWUH�
HYHQWV��GDQFH�DFWLYLWLHV��OLWHUDU\�UHDGLQJV��SXEOLF�DUW��
YLVXDO� DUWV� H[KLELWLRQV� DQG� FODVVHV�� HWF�� �'HDGOLQH��
-XO\����DQG�WKH��VW�RI�HDFK�PRQWK�XQWLO�0DUFK� 

)<������$UWV�DQG�&XOWXUDO�+HULWDJH�*UDQW��
'HDGOLQHV�DUH��$XJ�����6HSW�����DQG�)HE��� 

3UDLULH� /DNHV� 5HJLRQDO� $UWV� &RXQFLO� ZLOO� IXQG� SURMHFWV� IURP�
QRQ-SURILW�WD[-H[HPSW����F��DUWV�RUJDQL]DWLRQV�RU�WKRVH�XVLQJ�D�
ILVFDO�VSRQVRU�WKDW�DUH�SURGXFLQJ�RU�VSRQVRULQJ�DQ�DUWV�DFWLYLW\�
LQ�GDQFH�� OLWHUDWXUH��PHGLD�DUWV��PXVLF�� WKHDWHU��YLVXDO�DUW�� IRON�
DQG� WUDGLWLRQDO� DUW�� 7KLV� LQFOXGHV� DUWV� DQG� PXVLF� IHVWLYDOV��
FRPPXQLW\� EDQGV� DQG� FKRLUV�� WKHDWUH� HYHQWV�� GDQFH� DFWLYLWLHV��
OLWHUDU\�UHDGLQJV��SXEOLF�DUW��YLVXDO�DUWV�H[KLELWLRQV�DQG�FODVVHV��
HWF��1R�VSHFLILF�FDVK�PDWFK�LV�UHTXLUHG�� 
 

$&+� /DUJH� $UWV� 2UJDQL]DWLRQ� 6WDELOLW\� *UDQW�� � $UWV�
3URJUDPPLQJ� DQG� $FFHVV� –� PD[LPXP� UHTXHVW� ���������
(OLJLELOLW\�� 7KH\�PXVW� EH� D� ���F��$UWV�2UJDQL]DWLRQ� WKDW� KDV�
\HDU-URXQG� DUWV� SURJUDPPLQJ�� KDV� SDLG� VWDII�� DQG� RZQV� WKHLU�
EXLOGLQJ��RU�KDYH�D�\HDUO\�OHDVH�IRU�SHUIRUPDQFH�VSDFH��� 
 

$&+�$UWV�3URMHFW�*UDQW�� �$UWV�3URJUDPPLQJ� DQG�$FFHVV�–�
PD[LPXP�UHTXHVW���������� 
 

)XQGV�PD\�EH�XVHG�IRU�$UWV�SURJUDPPLQJ�WKDW�LV� LQ-SHUVRQ�RU�
YLUWXDO��([SHQVHV�PD\�LQFOXGH�DUWLVW�IHHV��DUWLVW�WUDYHO��VDODULHV��
HTXLSPHQW�� WHFKQRORJ\�� WUDLQLQJ�� SURPRWLRQ�� PRQWKO\� UHQW�
�OHDVH�SD\PHQWV��DQG�XWLOLWLHV�� 
 

$&+� $UWV� 	� 0XVLF� )HVWLYDOV� *UDQW�� 0D[LPXP� UHTXHVW�
��������)RU�QRQ SURILW�WD[-H[HPSW����F��DUWV�RUJDQL]DWLRQV�WKDW�
DUH�VSRQVRULQJ�DUWV�PXVLF�IHVWLYDOV�DQG�DFWLYLWLHV�WKDW�UHSUHVHQW�
GLYHUVH�HWKQLF�DQG�FXOWXUDO�DUWV�WUDGLWLRQV�� 
 

$&+� (GXFDWLRQ� *UDQW�� 0D[LPXP� UHTXHVW� �������� )RU� DUWV�
HGXFDWLRQ� SURJUDPV� E\� QRQ-SURILW� FRPPXQLW\� JURXSV�
DQG VFKRROV�� 7KLV� PD\� LQFOXGH� DUWV� FODVVHV�� DXWKRU� UHDGLQJ��
DUWLVW� UHVLGHQFLHV�� OLYH� DUW� SHUIRUPDQFHV�� PLQL-ZRUNVKRSV�� RU�
DUWV�UHODWHG�ILHOG�WULSV�IRU�VFKRROV�� 
 

$&+�<RXWK�6FKRODUVKLS� 
<RXWK� 6FKRODUVKLS� IRU� 6WXGHQWV� �JUDGHV� �-���� –� ������ DQG�
�JUDGHV� �-��� -� ������ 6WXGHQWV� KDYH� WKH� RSSRUWXQLW\� WR� VWXG\�
WKHLU�FKRVHQ�DUW�ZLWK�D�SUDFWLFLQJ�SURIHVVLRQDO�DUWLVW�E\� WDNLQJ�
OHVVRQV�RYHU�D�SHULRG�RI�PRQWKV��7KLV�LV�IRU�DOO�$UW�GLVFLSOLQHV���
'HDGOLQH� IRU� JUDGHV� �-��� LV� 2FWREHU� ��� DQG� JUDGHV� �-�� LV�
1RYHPEHU��� 

6FKRRO�$UWV�3URMHFW�*UDQW 

*UDQWV� DUH� IRU� VFKRROV� .-��� SXEOLF� DQG� SULYDWH��
*UDQWV� XS� WR� ������� DUH� DYDLODEOH� WR� IXQG� � $UWLVW�
UHVLGHQFLHV�� OLYH� DUW� SHUIRUPDQFHV�� PLQL-ZRUNVKRSV�
RU�DUWV�UHODWHG�ILHOG�WULSV��'HDGOLQH��-XO\����DQG�WKH�
�VW�RI�HDFK�PRQWK�XQWLO�0DUFK� 

3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO��������QG�$YHQXH�1(��6XLWH�$��:DVHFD��01������� 
SOUDF#KLFNRU\WHFK�QHW��2QOLQH�$SSOLFDWLRQ�WKURXJK�RXU�ZHEVLWH��ZZZ�SOUDF�RUJ�� 

7KH�DSSOLFDQW�RU�RUJDQL]DWLRQ�PXVW�KDYH�DQ�DGGUHVV�DQG�SURYLGH�DUWV�SURJUDPPLQJ�ZLWKLQ�WKH�3UDLULH�/DNHV�UHJLRQ��WKH�
FRXQWLHV�DUH��%OXH�(DUWK��%URZQ��)DULEDXOW��/H6XHXU��0DUWLQ��1LFROOHW��6LEOH\��:DVHFD��RU�:DWRQZDQ�&RXQW\� 

$UWLVW� *UDQWV� DUH� IRU� D� VSHFLILF� SURMHFW� WKDW�
FRQWULEXWHV� GLUHFWO\� WR� WKHLU� DUWLVWLF� JURZWK� DQG�
SURIHVVLRQDO�GHYHORSPHQW�LQ�GDQFH��OLWHUDWXUH��PHGLD�
DUWV�� PXVLF�� WKHDWHU�� YLVXDO� DUW�� IRON� DQG� WUDGLWLRQDO�
DUW�� )XQGV� PD\� EH� XVHG� IRU� VXSSOLHV�� PDWWLQJ� DQG�
IUDPLQJ�� HTXLSPHQW�� DWWHQGLQJ� D� ZRUNVKRS�� VWXGLR�
WLPH�� VWXG\LQJ� ZLWK� D� PHQWRU�� DUWLVW� WLPH�� DQG�RU�
OLYLQJ�H[SHQVHV�� 
 

'HDGOLQH��6HSWHPEHU�� 

(DUOLHVW�VWDUW�GDWH��2FWREHU�� 

$UWLVW�'HYHORSPHQW�*UDQW�������� 

������ ���������� 
�������� 

������ 	�������� 
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������� 
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������ 
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)<������3/5$&�*5$17�'($'/,1(6� 
-XO\���������WR�-XQH��������� 

 
2UJDQL]DWLRQDO�*UDQWV�-�1RQ-SURILW�DUWV�RUJDQL]DWLRQV��FRPPXQLW\�JURXSV��VFKRROV��RU�SXEOLF�RUJDQL]DWLRQV�
SURGXFLQJ�RU�VSRQVRULQJ�DUWV�DFWLYLWLHV�IRU� WKHLU�FRPPXQLW\�DUH�HOLJLEOH�� �)XQGDEOH�SURMHFWV�PD\�LQFOXGH��
FRPPXQLW\� FKRLUV�	� EDQGV�� GDQFH� DFWLYLWLHV�� OLWHUDU\� UHDGLQJV��PXVLF� SUHVHQWDWLRQV�� WKHDWUH� SURGXFWLRQV��
YLVXDO� DUWV� FODVVHV� DQG� H[KLELWLRQV�� IRON� DQG� WUDGLWLRQDO� DUW�� HWF�� � 0D[LPXPV� IRU� WKH� $UWV� DQG� &XOWXUDO�
+HULWDJH�JUDQWV�YDU\��SOHDVH�FKHFN�JXLGHOLQHV�IRU�GHWDLOV��� 
 

�������$UWV�3URMHFW�*UDQWV�IRU�8QGHUVHUYHG�$UHDV��6PDOO�$UWV�3URMHFW�*UDQWV�IRU�%,32&�FXOWXUDO�SURMHFWV�
DQG�XQGHUVHUYHG� DUHDV�KDV� LQFUHDVHG� WR���������:H�DUH� LQWHUHVWHG� LQ� UHFHLYLQJ�QHZ�DSSOLFDWLRQV� IRU� DUWV�
SURMHFWV�IRU�FXOWXUDO�DFWLYLWLHV�DQG�RU�XQGHUVHUYHG�SRSXODWLRQV�� 
 

$UWLVW�*UDQWV�-�$UH�IRU�VSHFLILF�SURMHFWV�WKDW�ZLOO�DGYDQFH�\RXU�ZRUN�DQG�DUWV�FDUHHU�� 
 

$SSOLFDWLRQV�DUH�RQOLQH�DW�ZZZ�SOUDF�RUJ�� 

 

6PDOO�$UWV�3URMHFW�-������� 
%,32&�3URMHFWV�-�������� 

6FKRRO�$UWV�3URMHFW�-������� 
�VW�RI�WKH�0RQWK�'HDGOLQH 

-XO\���������WR�0DUFK�������� 

 
$UWV�DQG�&XOWXUDO� 
+HULWDJH�*UDQW� 

 

$XJ����DQG 
)HE����'HDGOLQH 

 

/DUJH�$UWV�2UJDQL]DWLRQ� 
6WDELOLW\�*UDQW�-��������� 

 

$UWV�3URMHFW�*UDQW��-������� 
 

$UWV�)HVWLYDOV�*UDQW��-������� 
 

$UWV�(GXFDWLRQ�*UDQW��-������� 
 
 

)<������JUDQW�DSSOLFDWLRQV�
DUH�RQOLQH�DW�ZZZ�SOUDF�RUJ�� 
$�WXWRULDO�WKDW�H[SODLQV�WKH�
RQOLQH�SURFHVV�LV�RQ�RXU�

ZHEVLWH� 

$UWLVW�'HYHORSPHQW 
*UDQW�-�������� 

 

6HSW����������'HDGOLQH 
 

<RXWK�6FKRODUVKLS�� 
*UDGHV��-����-������ 

 

2FWREHU���'HDGOLQH 
 

<RXWK�6FKRODUVKLS 
*UDGHV��-���-������ 

 

1RYHPEHU���'HDGOLQH 

,I�DQ\�RI�WKH�LQIRUPDWLRQ�LQ�WKH�JUDQW�JXLGHOLQHV�LV�XQFOHDU��FRQWDFW� WKH�
3UDLULH� /DNHV� RIILFH� DW� ������ ���-������ ������ ���-����� RU�
SOUDF#KLFNRU\WHFK�QHW� 
 

8SRQ� UHTXHVW�� 3UDLULH� /DNHV� JUDQW� DSSOLFDWLRQ� PDWHULDOV� ZLOO� EH� PDGH�
DYDLODEOH�LQ�DQ�DOWHUQDWH�IRUPDW�VXFK�DV�ODUJH�SULQW��FRPSXWHU�IODVK�GULYH��
RU�RQ�DXGLRWDSH��3OHDVH�FDOO�WKH�3UDLULH�/DNHV�RIILFH�LQ�:DVHFD�DW��-���-
���-������)RU�77<��FRQWDFW�WKH�0LQQHVRWD�5HOD\�6HUYLFH�DW��-���-���-
������ 



�� 

3UDLULH�/DNHV�8SGDWHG�RXU�0LVVLRQ� 
DQG�9DOXH�6WDWHPHQWV�LQ����� 

7KH� 3UDLULH� /DNHV� ERDUG� PHW� VHYHUDO� WLPHV� LQ� ����� WR�
GLVFXVV� XSGDWHV� WR� WKHLU� 0LVVLRQ� 6WDWHPHQW� DQG� 9DOXH�
6WDWHPHQWV�� ,W� KDV� EHHQ� D� IHZ� \HDUV� VLQFH� WKH� PLVVLRQ�
VWDWHPHQW� KDV� EHHQ� UHYLVHG�� 6LQFH� ZH� ZHUH� GRLQJ�
SODQQLQJ� IRU� )<� ����-��� LW� VHHPHG� OLNH� D� JRRG� WLPH� WR�
UHYLVLW� WKLV� WRSLF�� 0HPEHUV� SURYLGHG� LQIRUPDWLRQ� DQG�
IHHGEDFN�DERXW�WKH�QHHG�WR�VLPSOLI\�WKH�PLVVLRQ�VWDWHPHQW�
DQG� WR� FUHDWH� VRPH� QHZ� YDOXH� VWDWHPHQWV� WKDW� ZRXOG�
FODULI\� WKH� GLIIHUHQW� FDWHJRULHV� ZH� DUH� WU\LQJ� WR� DGGUHVV�
WKURXJK�RXU� DUWV�JUDQW�SURJUDPV�DQG� VHUYLFHV�� �:H�ZHUH�
SOHDVHG�ZLWK�WKH�RXWFRPH�DQG�HYHU\RQH�ZDV�FRPIRUWDEOH�
ZLWK�WKH�XSGDWHG�LQIRUPDWLRQ��ZKLFK�ZDV�DSSURYHG�DW�WKH�
-DQXDU\������ERDUG�PHHWLQJ�� 
 
0LVVLRQ�6WDWHPHQW 
 

7KH�3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO� VHUYHV� WKH�
DUWLVWLF� FRPPXQLWLHV� RI� WKH� �-FRXQW\� DUHD� RI�
VRXWKFHQWUDO� 01� E\� VXSSRUWLQJ� WKH� FUHDWLRQ� DQG�
SUHVHQWDWLRQ�RI�GLYHUVH�DUW�IRUPV��IRVWHULQJ�HTXLWDEOH�
DFFHVV�WR�DUWV�RSSRUWXQLWLHV��DQG�LQWHJUDWLQJ�DUWV�DQG�
FXOWXUH�WR�HQKDQFH�TXDOLW\�RI�OLIH�LQ�RXU�FRPPXQLWLHV� 
 
:H� YDOXH�� 7KH� $UWV�� $UWLVWLF� 0HULW�� &UHDWLYLW\��
&RPPXQLW\�� $FFHVVLELOLW\�� (TXLW\�� 'LYHUVLW\�� DQG�
,QFOXVLRQ�� 

9DOXH�6WDWHPHQWV� 
 

7KH�$UWV 
:H�YDOXH� DOO� IRUPV� RI� DUWLVWLF� H[SUHVVLRQ�� DQG� UHVLVW� WKH�
QRWLRQ� WKDW� WKHUH� LV�EXW�RQH�XQLYHUVDO�GHILQLWLRQ�RI�DUW�RU�
RQH� EHVW� W\SH� RI� DUW�� ,QVWHDG�� ZH� HPEUDFH� DOO� DUWLVWLF�
GLVFLSOLQHV�� JHQUHV�� DQG� VXEJHQUHV�� DQG� HQFRXUDJH� ZRUN�
WKDW�XVHV�LPDJLQDWLRQ��HPRWLRQ��DQG�FUDIW�WR�FRPPXQLFDWH� 
 
$UWLVWLF�0HULW 
:H� YDOXH� DUWLVWLF� PHULW� WKDW� SURPRWHV� JURZWK� DQG�
GHYHORSPHQW� RI� FUHDWLYH� NQRZOHGJH�� VNLOOV� DQG�
XQGHUVWDQGLQJ�� 
 
&UHDWLYLW\ 
:H�YDOXH� WKH�GHGLFDWHG�SXUVXLW� RI�DQG�HQJDJHPHQW�ZLWK�
WKH� DUWV��&UHDWLYH� H[SUHVVLRQ�FRQWULEXWHV� WR� WKH�KHDOWK�RI�
LQGLYLGXDOV�DQG�FRPPXQLWLHV�DOLNH� 
 
&RPPXQLW\ 
:H�YDOXH�DUW� WKDW� UHIOHFWV�D� ULFK� DQG�H[SDQVLYH� UDQJH�RI�
FXOWXUHV��WUDGLWLRQV��H[SHULHQFHV��DQG�SHUVSHFWLYHV��7KH�DUW�
FUHDWHG�E\�DQG�VXSSRUWHG�E\�WKH�FRPPXQLW\�GHHSHQV�RXU�
XQGHUVWDQGLQJ�RI�RXUVHOYHV�DQG�HDFK�RWKHU� 
 
$FFHVVLELOLW\ 
:H� YDOXH� DUWV� SURJUDPPLQJ� DQG� DUWV� HGXFDWLRQ� WKDW� LV�
DYDLODEOH�WR�HYHU\RQH� 
 
(TXLW\��'LYHUVLW\��,QFOXVLRQ 
:H�YDOXH�DQ�HTXLWDEOH��GLYHUVH��DQG�LQFOXVLYH�FRPPXQLW\��
:H�DUH�FRPPLWWHG�WR�FRXQWHULQJ�V\VWHPLF� LQHTXLWLHV�WKDW�
H[FOXGH� LQGLYLGXDOV� DQG�FRPPXQLWLHV� IURP�DFFHVV� WR� WKH�
DUWV� EDVHG� RQ� UDFH�� JHQGHU�� GLVDELOLW\�� QDWLRQDO� RULJLQ��
VH[XDO�RULHQWDWLRQ��FODVV��DJH��DQG�JHRJUDSK\�� 

:H�VXSSRUW�WKH�FUHDWLRQ�DQG�SUHVHQWDWLRQ�RI�GLYHUVH�DUW�
IRUPV�� IRVWHULQJ� HTXLWDEOH� DFFHVV� WR� DUWV� RSSRUWXQLWLHV��
DQG� LQWHJUDWLQJ� DUWV� DQG� FXOWXUH� WR� HQKDQFH� TXDOLW\� RI�
OLIH�LQ�RXU�FRPPXQLWLHV� 



�� 

 
%OXH�(DUWK�&RXQW\ ............ /L]�0LOOHU 
%URZQ�&RXQW\ ................... %HWK�6WHIIO 
)DULEDXOW�&RXQW\ ............... -XOLH�)RUGHUHU 
/H6XHXU�&RXQW\ ................ /DUU\�3LQW 
0DUWLQ�&RXQW\«««�.ULVWLH�*DDOVZ\N-3RPHUHQNH 
1LFROOHW�&RXQW\ .................. 5LWD�5DVVEDFK 
6LEOH\�&RXQW\ .................... 2SHQ 
:DVHFD�&RXQW\ .................. .DUHQ�.UDXVH 
:DWRQZDQ�&RXQW\ ............ 6WHYH�'DYLV 
&LW\�RI�)DLUPRQW ................ 2SHQ 
&LW\�RI�0DQNDWR ................ 'LDQD�-RVHSK� 
&LW\�RI�1HZ�8OP ................ &DURO\Q�%RUJHQ 
&LW\�RI�1RUWK�0DQNDWR ..... 'DQD�6LNNLOD 
&LW\�RI�6W��3HWHU ................. $SULO�0DOSKXUV 
 

6WDII 
([HFXWLYH�'LUHFWRU ............ %UHQGD�%\URQ 
3URJUDP�0DQDJHU ............. &LQG\�/HZHU 
3URJUDP�$VVLVWDQW ............. 3DP�7UXPEXOO 

3UDLULH�/DNHV�%RDUG�RI�'LUHFWRUV 

)<������3UDLULH�/DNHV�%RDUG�RI�'LUHFWRUV�DQG�6WDII 

)URQW�5RZ��/�WR�5���&LQG\�/HZHU��3URJUDP�0DQDJHU��'DQD�6LNNLOD��-XOLH�)RUGHUHU��5LWD�5DVVEDFK��$SULO�0DOSKXUV��DQG�
%UHQGD�%\URQ��([HFXWLYH�'LUHFWRU��%DFN�5RZ��%HWK�6WHIIO��.DUHQ�.UDXVH��3DP�7UXPEXOO��3URJUDP�$VVLVWDQW��DQG�/DUU\�
3LQW��1RW�SLFWXUHG��&DURO\Q�%RUJHQ��6WHYH�'DYLV��.ULVWL�*DDOVZ\N-3RPHUHQNH��'LDQD�-RVHSK��DQG�/L]�0LOOHU� 

7KH�3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO�KDV�WZR�YDFDQW�
SRVLWLRQV�RQ�WKH�%RDUG�IRU�UHSUHVHQWDWLYHV�IRU�WKH�&LW\� RI�
)DLUPRQW�DQG�6LEOH\�&RXQW\��� 
 

7KH�GHDGOLQH� IRU� VXEPLWWLQJ� DQ�DSSOLFDWLRQ� LV�0DUFK�
�VW�� ,QWHUHVWHG� SHUVRQV� UHVLGLQJ� LQ� )DLUPRQW� RU� 6LEOH\�
&RXQW\�VKRXOG�FRQWDFW�%UHQGD�%\URQ��([HFXWLYH�'LUHFWRU�
RI� 3/5$&� DW� SOUDF#KLFNRU\WHFK�QHW� WR� ILQG� RXW� PRUH�
DERXW�RXU�ERDUG��<RX�ZLOO�ILQG�D�%RDUG�$SSOLFDWLRQ�DQG�
%RDUG� 0HPEHU� 'XWLHV� �3')�� RQ� RXU� ZHEVLWH��
ZZZ�SOUDF�RUJ� &OLFN�RQ�$ERXW�8V��WKHQ�%RDUG�0HHWLQJV�
DQG�$SSOLFDWLRQ� 
 

7KLV�LV�D�JUHDW�RSSRUWXQLW\�WR�XQGHUVWDQG�WKH�ZRUNLQJV�RI�
WKH� JUDQWLQJ� SURFHVV�� WR� EH�PRUH� LQYROYHG� ZLWK� WKH� DUWV�
DQG�DUWLVWV�RI�RXU� UHJLRQ�� DQG� WR� HQMR\�FDPDUDGHULH�ZLWK�
RWKHUV� ZKR� DSSUHFLDWH� WKH� DUWV�� 7KH� &RXQFLO� VHHNV� WR�
DSSRLQW�SHRSOH�ZKR�UHSUHVHQW�D�FURVV-VHFWLRQ�RI�DUW�IRUPV�
DV�ZHOO�DV�YDULRXV�DUWV�SHUVSHFWLYHV��$UWLVWV��WHDFKHUV��DQG�
UHSUHVHQWDWLYHV� RI� DUWV� RUJDQL]DWLRQV�� 6LQFH� D� SULPDU\�
IXQFWLRQ� RI� WKH� &RXQFLO� LV� WR� VHUYH� DV� D� SDQHO� IRU� DUWV�
SURMHFW� DSSOLFDWLRQV�� PHPEHUV� DUH� FKRVHQ� IRU� WKHLU�
NQRZOHGJH��H[SHUWLVH��DQG� LQYROYHPHQW� LQ� WKH�DUWV� LQ� WKH��
DUHDV� RI� GDQFH�� OLWHUDWXUH�� PHGLD� DUWV�� PXVLF�� WKHDWHU��
YLVXDO�DUW��IRON�DQG�WUDGLWLRQDO�DUW�� 
 

9ROXQWHHU� ERDUG� PHPEHUV� VHUYH� D� WKUHH� \HDU� WHUP��
0RQWKO\� HYHQLQJ� PHHWLQJV� DUH� W\SLFDOO\� KHOG� WKH� IRXUWK�
7KXUVGD\�RI�WKH�PRQWK�LQ�0DQNDWR��DW�%HWKDQ\�/XWKHUDQ�

&ROOHJH�� 7KH�PRQWKO\�PHHWLQJV�KDYH�EHHQ�FRQGXFWHG� DV�
RQOLQH� PHHWLQJV� WKLV� \HDU� DQG� ZLOO� FRQWLQXH� YLUWXDOO\�
WKURXJK�0D\�������$WWHQGDQFH�DW�VHYHUDO�3/5$&�IXQGHG�
DUWV� HYHQWV� SHU� \HDU� LV� UHTXLUHG� DQG� ERDUG�PHPEHUV� DUH�
UHLPEXUVHG�IRU�WKHLU�PLOHDJH�WR�PHHWLQJV�DQG�DUWV�HYHQWV��� 

3UDLULH�/DNHV�%RDUG�3RVLWLRQV�DUH�2SHQ�IRU�WKH� 
&LW\�RI�)DLUPRQW�DQG�6LEOH\�&RXQW\ 



�� 

1RQ-SURILW�$UW�&HQWHUV 
 

:DVHFD� $UW� &HQWHU�� ���� 1�� 6WDWH� 6WUHHW� 0RQWKO\�
H[KLELWV�DQG�HGXFDWLRQDO�SURJUDPV��+RXUV��:HG����D�P�- 
��S�P�� DQG�7KXUV�-)UL�� ���1RRQ–��S�P�� ������ ���-������
ZZZ�ZDVHFDDUWFHQWHU�RUJ��RU�LQIR#ZDVHFDDUWFHQWHU�RUJ�� 
 

&ROOHJH�*DOOHULHV 
 

%HWKDQ\� /XWKHUDQ� &ROOHJH�� ���� /XWKHU� 'U��� 0DQNDWR��
$UW� H[KLELWV� DUH� KHOG� DW� <OYLVDNHU� )LQH� $UWV� &HQWHU��
*DOOHU\� KRXUV�� 6XQ�-7KXUV�� �-�� S�P�� DQG� )UL�� 	� 6DW�� �- 
��S�P���ZZZ�EOF�HGX�DUW-H[KLELWV�� 
 

&RQNOLQJ� $UW� *DOOHU\�� ���� 1HOVRQ� +DOO�� 01� 6WDWH�
8QLYHUVLW\��0DQNDWR� 0RQWKO\�H[KLELWV��+RXUV��0RQ�-)UL���
��D�P�-��S�P������������-�����RU�ZZZ�PQVX�HGX�DUWGHSW� 
 

+LOOVWURP� 0XVHXP� RI� $UW�� ���� :�� &ROOHJH� $YH���
*XVWDYXV� $GROSKXV�� &ROOHJH�� 6W�� 3HWHU�� (YHQWV� DUH� 
IUHH�DQG�RSHQ� WR� WKH�SXEOLF�� �+RXUV��ZHHNGD\V���D�P�- 
�� S�P�� DQG� ZHHNHQGV� �-�� S�P�� ������ ���-����� RU�
ZZZ�JXVWDYXV�HGX�ILQHDUWV�KLOOVWURP��� 
 

6RXWK� &HQWUDO� &ROOHJH� /RRNRXW� *DOOHU\��5RRP�&�����
�����/HH�%OYG���1RUWK�0DQNDWR��*DOOHU\�KRXUV��0RQ�-)UL��
����� D�P�-�� S�P�� � 7R� LQTXLUH� DERXW� GLVSOD\LQJ� DUWZRUN��
HPDLO��PLFKHOOH�MRKQVRQ#VRXWKFHQWUDO�HGX�� 
 

6WXGHQW� 8QLRQ� *DOOHU\�� ORZHU� OHYHO� RI� WKH� &HQWHQQLDO�
6WXGHQW� 8QLRQ�� 01� 6WDWH� 8QLYHUVLW\�� 0DQNDWR�� +RXUV��
0RQ�-)UL�������D�P��WR�0LGQLJKW��6DW����D�P��WR�0LGQLJKW��
DQG�6XQ�����D�P��WR�0LGQLJKW� 
 

&RPPXQLW\�7KHDWHUV 
 

&XUWDLQ�&DOO�7KHDWUH��3HUIRUPDQFHV�DUH�KHOG�LQ�GLIIHUHQW�
/H6XHXU�&RXQW\� ORFDWLRQV��ZZZ�FXUWDLQFDOOWKHDWUH�QHW� RU�
���������-������ 
 

0DQNDWR� 3OD\KRXVH�� ��� &LYLF� &HQWHU� 3OD]D� 6WH� ������
0DQNDWR�� ZZZ�PDQNDWRSOD\KRXVH�FRP�� ������ ���-�����
RU����������-������ 
 

0HUHO\� 3OD\HUV� &RPPXQLW\� 7KHDWUH�� 3HUIRUPDQFHV� DW�
/LQFROQ� &RPPXQLW\� &HQWHU�� ���� )XOWRQ� 6W��� 0DQNDWR� 
LQIR#PHUHO\SOD\HUVPQ�RUJ�� ZZZ�PHUHO\SOD\HUV�FRP� RU�
���������-������ 
 

6SULQJILHOG�&RPPXQLW\�7KHDWUH��3HUIRUPDQFHV�DUH�KHOG�
DW� WKH� 6SULQJILHOG� +LJK� 6FKRRO�� ������ ���-������ JR� WR�
³6SULQJILHOG� &RPPXQLW\� 7KHDWUH�� 6SULQJILHOG�� 01´� RQ�
)DFHERRN��� 
 

6WDWH� 6WUHHW� 7KHDWHU� &RPSDQ\�� 3HUIRUPDQFHV� DW� WKHLU�
EXLOGLQJ�� �� 1�� 6WDWH� 6WUHHW�� 1HZ� 8OP�� ������ ���-������
LQIR#VWDWHVWUHHWQHZXOP�RUJ��ZZZ�VWDWHVWUHHWQHZXOP�RUJ�� 

$UWV�	�+HULWDJH� &HQWHU� RI�0RQWJRPHU\������1��)LUVW�
6W� �9DULRXV�HYHQWV�DQG�PRQWKO\�H[KLELWV���*DOOHU\�KRXUV��
7KXUV��	�)UL�� �-�� S�P�� DQG� 6DW�� �� D�P�-���1RRQ�� � ������
���-�����RU�ZZZ�DUWVDQGKHULWDJHFHQWHU�RUJ� 
 

$UWV� &HQWHU� RI� 6DLQW� 3HWHU�� ���� 6�� 0LQQHVRWD� $YH���
0RQWKO\�H[KLELWV��DQ�H[WHQVLYH�YDULHW\�RI FKLOGUHQ��\RXWK��
DQG� DGXOW� DUW� FODVVHV� DQG� FOD\� FODVVHV� DUH� RIIHUHG�
DW ZZZ�DUWVFHQWHUVS�RUJ�FODVVHV� 5HJLVWHU� RQOLQH� IRU�
FODVVHV� DW� ZZZ�VWSHWHUFRPPXQLW\HGRQOLQH�FRP� RU�
ZZZ�DUWVFHQWHUVS�RUJ�FODVVHV��� *DOOHU\� KRXUV�� 7XHV�� 	�
:HG���-��S�P���7KXUV���-��S�P���)UL��	�6XQ���-��S�P��DQG�
6DW�� ��� D�P�-�� S�P�� LQIR#DUWVFHQWHUVS�RUJ�� ������ ���-
�����RU�ZZZ�DUWVFHQWHUVS�RUJ�� 
 

&DUQHJLH� $UW� &HQWHU�� ���� 6RXWK� %URDG� 6WUHHW��
0DQNDWR� �$UWLVW� VWXGLRV��PRQWKO\� H[KLELWV� DQG� D� XQLTXH�
*LIW� 6KRS� IHDWXULQJ� RULJLQDO� DUW� ZRUN� E\� ORFDO� DUWLVWV��
:KHHOFKDLU�DFFHVVLEOH��7KH�&DUQHJLH� LV�FORVHG�RQH�ZHHN�
HDFK�PRQWK�IRU�JDOOHU\�LQVWDOODWLRQ��*DOOHU\�KRXUV��7KXUV��
�-�� S�P��� )UL�� �-�� S�P�� 	� 6DW�� ��� D�P�-�� S�P��
ZZZ�WKHFDUQHJLHPDQNDWR�FRP��DUWFWU#KLFNRU\WHFK�QHW�RU�
���������-����� 
 

(P\�)UHQW]�$UWV�*XLOG�*DOOHU\���7HPSRUDULO\�&ORVHG��
���� 6�� 6HFRQG� 6W��� 0DQNDWR�� $UWLVW� VWXGLRV� DQG� JDOOHU\�
VSDFH��HP\IUHQW]DUWVJXLOG#JPDLO�FRP�RU����������-������ 
 

0DQNDWR� 0DNHUVSDFH�� ����� �UG� $YH��� 0DQNDWR�� 7KH\�
RIIHU� DUW� FODVVHV� LQ� FHUDPLFV�� OHDWKHU�� JODVV� ZRUN�� PHWDO�
VFXOSWXUH��ZRRGZRUNLQJ�DQG�PRUH��9LVLW� WKHLU�ZHEVLWH� WR�
YLHZ� WKH� OLVW� RI� FODVVHV� RIIHUHG�� ������ ���-����� RU�
ZZZ�PDQNDWRPDNHUVSDFH�RUJ� 
 

5HG�5RFN�&HQWHU�IRU� WKH�$UWV������(��%OXH�(DUWK�$YH���
)DLUPRQW�� +RXUV�� 7XHV��� :HG��� 	� )UL�� ��� D�P�-�� S�P���
7KXUV�� ��� D�P�-�� S�P��� DQG� HYHQLQJV� 	� ZHHNHQGV� E\�
DSSRLQWPHQW�� 0RQWKO\� DUW� H[KLELWLRQV�� DUWLVW� UHFHSWLRQV��
ZRUNVKRSV�� YDULRXV� HYHQWV� IRU� DOO� DJHV� DQG� EDOOURRP�
GDQFHV�� ZZZ�UHGURFNFHQWHU�RUJ�� ������ ���-������ RU�
UHGURFNFHQWHU#IURQWLHUQHW�QHW���� 
 

7KH� ���� 3URMHFW�� ���� 6�� )URQW� 6W��� 0DQNDWR�� 0RQWKO\�
�

RU�WKH���SURMHFW#KRWPDLO�FRP��� 
 

7KH� *UDQG� &HQWHU� IRU� $UWV� 	� &XOWXUH�� ���� 1��
0LQQHVRWD�6W���1HZ�8OP��0XVLF�ZLOO�EH�SURPRWHG�YLD�RXU�
ZHEVLWH� DQG� VRFLDO� PHGLD�� *DOOHU\� VKRZV� KHOG� PRQWKO\��
ZLWK� YLUWXDO� VOLGHVKRZV� RQOLQH�� *DOOHU\� DQG� JLIW� VKRS�
KRXUV��7XHV�-)UL�����1RRQ-��S�P���RIILFH�KRXUV�7XHV�–)UL��
���D�P�-��S�P��7KH�6PDOOHVW�0XVHXP�LQ�01�GLVSOD\�FDVH�
LV�ORFDWHG�RXWVLGH��$UWLVW�VWXGLRV�DYDLODEOH�IRU�UHQW�RQ�WKLUG�
IORRU�� ZZZ�WKHJUDQGQHZXOP�FRP�� ������ ���-������ RU�
JUDQG#WKHJUDQGQHZXOP�FRP� 
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3DJH�� )<������*UDQWV�$ZDUGHG� 
 

3DJH�� 6PDOO�$UWV�	�6FKRRO�*UDQWV� 
 

3DJH�� 6WRU\�RI�/HJDF\�*UDQWV 
 

3DJH�� 1HZ�3/5$&�%RDUG�0HPEHU� 
 

3DJH�� ,QGLJHQRXV�$UW�)HVWLYDO��0DQNDWR 
 

3DJH�� 3XEOLF�$UW�LQ�6PDOO�7RZQV 
 

3DJH�� 3XEOLF�$UW�3ODQQLQJ 
 

3DJH�� (TXLW\�6WDWHPHQW 
 

3DJH�� 6PDOO�$UWV�DQG�6FKRRO�*UDQWHHV 
 

3DJH�� $UWV�DQG�&XOWXUDO�+HULWDJH�*UDQWHHV 
 

3DJH�� *UDQW�3URJUDPV� 
 

3DJH�� *UDQW�'HDGOLQHV�� 
 

3DJH��� 9LVLRQ�6WDWHPHQW�DQG�9DOXHV 
 

3DJH��� %RDUG�0HPEHU�2SHQLQJV 
 

3DJH��� %RDUG�0HPEHUV 
 

3DJH��� 1RQ-3URILW�$UW�&HQWHUV�	�*DOOHULHV� 

,QVLGH�WKH�)HEUXDU\�1HZVOHWWHU 

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB3/5$&BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
6HUYLQJ�%OXH�(DUWK��%URZQ��)DULEDXOW��/H6XHXU��0DUWLQ��1LFROOHW��6LEOH\��:DVHFD�DQG�:DWRQZDQ�&RXQWLHV 

         
3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO    
 ����������� 
������QG�$YH��1(��6XLWH�$��:DVHFD��01�������-����  
���������-�����RU����������-���� 
SOUDF#KLFNRU\WHFK�QHW��RU�ZZZ�SOUDF�RUJ���  
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6SULQJERDUG�RIIHUV 7KH�:RUN�RI�$UW�7RRONLW��
DYDLODEOH�IRU�)UHH�DV�D�GLJLWDO�GRZQORDG� 
 

5HDG� D� EULHI� GHVFULSWLRQ� RI� DOO� :RUN� RI� $UW��
%XVLQHVV�6NLOOV�IRU�$UWLVWV�WRSLFV�DQG�ILQG�XSFRPLQJ�
:RUN�RI�$UW�ZRUNVKRSV��SDQHOV��FODVVHV�RU�HYHQWV�RQ�
WKHLU�ZHEVLWH�  
KWWSV���VSULQJERDUGIRUWKHDUWV�RUJ�SURIHVVLRQDO-
JURZWK�ZRUN-RI-DUW-SURJUDP��� 


