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-DQXDU\������1HZVOHWWHU 

6PDOO�$UWV�*UDQWV�$UH�$YDLODEOH�IRU�$UWV�	�&XOWXUDO� 
$FWLYLWLHV�DQG�+DYH�%HHQ�$ZDUGHG�WR���2UJDQL]DWLRQV� 

7KH�3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO�KDV�$UWV�JUDQWV�
DYDLODEOH� IRU� $UWV�	� &XOWXUDO� $FWLYLWLHV� DQG� %,32&� OHG�
$UWV� ,QLWLDWLYHV� LQ� WKH� �-FRXQW\� DUHD� RI� VRXWKHUQ�
0LQQHVRWD��7KH� SXUSRVH� RI� RXU�$UWV�*UDQW� LV� WR� SURYLGH�
IXQGLQJ� IRU� QRQ-SURILW� RUJDQL]DWLRQV� GLUHFWO\� HQJDJHG� LQ�
WKH�FUHDWLRQ�RI�DUW��WKH�SURGXFWLRQ�RI�DUWLVWLF�SHUIRUPDQFHV�
RU� DUWV� VHUYLFHV�� RU� WKH� VSRQVRUVKLS� RI� TXDOLW\� DUWV�
DFWLYLWLHV� LQ� RXU� ORFDO� FRPPXQLWLHV� 7KLV� PD\� LQFOXGH�
GDQFH�� OLWHUDWXUH�� PHGLD� DUWV�� PXVLF�� WKHDWHU�� YLVXDO� DUWV�
DFWLYLWLHV��DQG�SXEOLF�DUW�SURMHFWV�   
 

³3UDLULH� /DNHV� LV� HQFRXUDJLQJ� DUWV� SURMHFWV� IRU� FXOWXUDO�
DFWLYLWLHV�DQG�XQGHUVHUYHG�SRSXODWLRQV�DV�LGHQWLILHG�LQ�RXU�
3/5$&�'LYHUVLW\��(TXLW\��DQG�,QFOXVLRQ�6WDWHPHQW��7KLV�
LQFOXGHV�� %,32&� �%ODFN�� ,QGLJHQRXV� DQG� 3HRSOH� RI�
&RORU��� (FRQRPLFDOO\� 'LVDGYDQWDJHG�� <RXWK�� 6HQLRU�
&LWL]HQV�� 3HRSOH� ZLWK� 'LVDELOLWLHV� DQG� /*%74��´� QRWHG�
%UHQGD�%\URQ��([HFXWLYH�'LUHFWRU� 
 

7KH� QH[W� 6PDOO�$UWV�*UDQW� GHDGOLQHV� DUH� -DQXDU\� ���
DQG� )HEUXDU\� ��� ����� DQG� WKH� $UWV� 	� &XOWXUDO�
+HULWDJH� *UDQW� RI� ������� LV� GXH� RQ� )HEUXDU\� ���
����� $SSOLFDQWV� ZLOO� QRZ� EH� DOORZHG� WR� UHFHLYH� PRUH�
WKDQ� RQH� JUDQW� SHU� ILVFDO� \HDU� DQG� SURMHFWV� PXVW� EH�
FRPSOHWHG� ZLWKLQ� RQH� \HDU� RI� WKH� DZDUGLQJ� RI� WKH�
JUDQW� 3OHDVH�FRQWDFW�%UHQGD�%\URQ�DW� WKH�3/5$&�RIILFH�
WR�GLVFXVV�\RXU�SURMHFW�LGHD�DW�SOUDF#KLFNRU\WHFK�QHW� 
 

:H�DUH�DOVR�SOHDVHG�WR�DQQRXQFH�WKDW�6WDWH�DUWV�JUDQWV�RI�
�������� ZHUH� DZDUGHG� LQ� 'HFHPEHU� WR� WKUHH� DUWV�
RUJDQL]DWLRQV�� 7KH� 6PDOO� $UWV� 3URMHFW� *UDQWV� DUH� PDGH�
SRVVLEOH� E\� IXQGV� SURYLGHG� E\� WKH� 0LQQHVRWD� 6WDWH�
/HJLVODWXUH�DQG�FDQ�EH�DZDUGHG�IRU�XS�WR���������1R�FDVK�
PDWFK� LV� UHTXLUHG�� 7R� FUHDWH� PRUH� IOH[LELOLW\� IRU� DUWV�
RUJDQL]DWLRQV�DQG�FRPPXQLW\�JURXSV�WR�DSSO\�IRU�D�JUDQW�
WKH� 3UDLULH� /DNHV� ERDUG� KDV� LQFUHDVHG� WKH� 6PDOO� $UWV�
&RPPXQLW\� 3URMHFW� *UDQW� PD[LPXP� IURP� ������� WR�
������� 
 

$� YDULHW\� RI� DFWLYLWLHV� LQFOXGLQJ YLUWXDO� HYHQWV DQG� LQ-
SHUVRQ� HYHQWV� DUH� EHLQJ� IXQGHG�� 'XH� WR� &29,'-��� DOO�
RUJDQL]DWLRQV� PXVW� SODQ� IRU� HYHQWV� WKDW� LQFOXGH� VRFLDO�
GLVWDQFLQJ� DQG� ZHDULQJ�PDVNV�� DQG� WKH\� DUH� UHTXLUHG� WR�

IROORZ� WKH� *RYHUQRU¶V� 6WD\� 6DIH� 3ODQ� DQG� WKH� 01�
'HSDUWPHQW� RI� +HDOWK¶V� UHFRPPHQGDWLRQV�� 7KH� WKUHH�
RUJDQL]DWLRQV�WKDW�ZHUH�DZDUGHG�JUDQWV�LQ�'HFHPEHU�DUH�  
 

�%� &RQWLQXHG� -� ������� 7KH\� DUH� D� QRQSURILW�
RUJDQL]DWLRQ� WKDW� SURPRWHV� PHQWDO� KHDOWK� DQG� ZHOOQHVV�
WKURXJK�FRPPXQLW\�RXWUHDFK��7KH\�ZLOO�RIIHU�)UHH�YLUWXDO�
GDQFH�OHVVRQV�IRU�FRPPXQLW\�PHPEHUV����\HDUV�DQG�ROGHU�
OLYLQJ� LQGHSHQGHQWO\� RU� LQ� FRQJUHJDWH� KRXVLQJ� VHWWLQJV��
DQG� DOVR� IRU� IDPLOLHV� ZLWK� VFKRRO� DJHG� FKLOGUHQ�� OHG� E\�
SURIHVVLRQDO�GDQFH�LQVWUXFWRUV��'DQQ\�5RVV�RI�+HQGHUVRQ�
5RDG+DXV�DQG�$QGUHD�0LUHQGD�RI�+HDUW�RI�'DQFH���7KH�
YLUWXDO� OHVVRQV�ZLOO� EHJLQ�)HEUXDU\������DQG�EH� FRXSOHG�
ZLWK� PHQWDO� ZHOOQHVV�� LQFOXGLQJ� VHOI-FRQILGHQFH��
UHVLOLHQFH� DQG� WHDPZRUN�� )XQGV� ZLOO� EH� XVHG� IRU� DUWLVW�
IHHV��SXEOLFLW\��DQG�VDODU\� 
 

'DYRUL� 3URGXFWLRQV�� 0DQNDWR� 3OD\KRXVH� -� ��������
7KH\�ZLOO� SURGXFH� WZR�%URDGZD\�7HHQ� SURGXFWLRQV� DQG�
ZRUNVKRSV�IRU�JUDGHV��-���LQ�0DQNDWR�LQ�6SULQJ�6XPPHU�
������ 6WXGHQWV� ZLOO� JDLQ� NQRZOHGJH�� WUDLQLQJ�� DQG�
H[SHULHQFH� LQ� PXVLFDO� WKHDWHU�� )XQGV� ZLOO� EH� XVHG� IRU�
GLUHFWRU�DQG�WHFKQLFLDQ�VWLSHQGV��UR\DOWLHV��SXEOLFLW\��HWF� 
 

2SHQ� $UWV� 0LQQHVRWD� -� ������� 2SHQ�$UWV�0LQQHVRWD�
SURYLGHV�LQFOXVLYH�WKHDWULFDO�DQG�OLWHUDU\�RSSRUWXQLWLHV�IRU�
SHRSOH� ZLWK� GLVDELOLWLHV��:LWK� WKLV� JUDQW�� WKH\� ZLOO� RIIHU�
YLUWXDO� WKHDWUH� DQG� SRHWU\� ZRUNVKRSV� DQG� UHKHDUVDOV� LQ�
)DLUPRQW�� 1HZ� 8OP� DQG� 0DQNDWR�1RUWK� 0DQNDWR� DQG�
VHYHUDO� RWKHU� FRPPXQLWLHV�� )XQGV� ZLOO� EH� XVHG� IRU� VWDII�
WLPH� DQG� D� ZHEVLWH� XSGDWH�� )XQGV� ZLOO� DOVR� EH� XVHG� WR�
FUHDWH� D� WHFKQRORJ\� OHQGLQJ� OLEUDU\�ZLWK� WKH�SXUFKDVH� RI�
7DEOHWV��7KHVH�7DEOHWV�ZLOO�EH�OHQW�WR�SHRSOH�ZKR�GR�QRW�
KDYH�DFFHVV�WR�VXFK�WHFKQRORJ\�VR�WKH\�FDQ�SDUWLFLSDWH�LQ�
WKH�DFWLYLWLHV��9LUWXDO�SURJUDPPLQJ�EHJLQV�LQ�-DQ�������  

&RQWLQXHG�RQ�SDJH��� 



� 

6PDOO�$UWV�3URMHFW�*UDQWV�$YDLODEOH�DW������� 

7KH�SXUSRVH�RI�WKH�6PDOO�$UWV�3URMHFW�JUDQW�LV�WR�SURYLGH�
IXQGLQJ�IRU�RUJDQL]DWLRQV�GLUHFWO\�HQJDJHG�LQ�WKH�FUHDWLRQ�
RI� DUW�� WKH� SURGXFWLRQ� RI� DUWLVWLF� SHUIRUPDQFHV� RU� DUWV�
VHUYLFHV��RU�WKH�VSRQVRUVKLS�RI�TXDOLW\�DUWV�DFWLYLWLHV�LQ�RXU�
ORFDO� FRPPXQLWLHV�� 7KLV� PD\� LQFOXGH� GDQFH�� OLWHUDWXUH��
PHGLD� DUWV�� PXVLF�� WKHDWHU�� YLVXDO� DUWV� DFWLYLWLHV�� DQG�
SXEOLF� DUW� SURMHFWV�� $� YDULHW\� RI� DFWLYLWLHV� LQFOXGLQJ� DUW�
DQG� PXVLF� IHVWLYDOV�� FRPPXQLW\� FKRLUV�� GDQFH�
SHUIRUPDQFHV�� OLWHUDU\� UHDGLQJV�� LQVWUXPHQWDO� DQG� YRFDO�
PXVLF�FRQFHUWV��WKHDWHU�SURGXFWLRQV��YLVXDO�DUW�FODVVHV�DQG�
H[KLELWLRQV�DUH�HOLJLEOH��� 
 

'XH�WR�WKH�FXUUHQW�&29,'-���KHDOWK�VLWXDWLRQ��DQG�FXWV�WR�
RXU� 6WDWH� $UWV� IXQGLQJ� 3UDLULH� /DNHV� 5HJLRQDO� $UWV�
&RXQFLO�ZLOO�SULRULWL]H�IXQGLQJ�DUWV�RUJDQL]DWLRQV�VR�WKH\�
FDQ�VXUYLYH�DQG�DGDSW���)XQGV�PD\�EH�XVHG�WR�GHYHORS�RU�
GHOLYHU� ZD\V� RI� PHDQLQJIXOO\� HQJDJLQJ� VWXGHQWV��
SDUWLFLSDQWV��RU�DXGLHQFHV�GXULQJ� WKH�SDQGHPLF�DQG�DIWHU���
7KLV� DUWV�SURJUDPPLQJ�PD\�EH�RQOLQH�RU� WKURXJK�YLUWXDO�
DFWLYLWLHV�DQG�HYHQWV� 
 

3UDLULH� /DNHV� LV� HQFRXUDJLQJ� DUWV� SURMHFWV� IRU� FXOWXUDO�
DFWLYLWLHV�DQG�XQGHUVHUYHG�SRSXODWLRQV�DV�LGHQWLILHG�LQ�RXU�
3/5$&� 'LYHUVLW\�� (TXLW\�� DQG� ,QFOXVLRQ� 6WDWHPHQW� RQ�
SDJH� �� RI� WKH� QHZVOHWWHU��7KLV� LQFOXGHV��%,32&� �%ODFN��
,QGLJHQRXV� DQG� 3HRSOH� RI� &RORU��� (FRQRPLFDOO\�
'LVDGYDQWDJHG�� <RXWK�� 6HQLRU� &LWL]HQV�� 3HRSOH� ZLWK�
'LVDELOLWLHV�DQG�/*%74�� 
 

6PDOO�$UWV�3URMHFW�&RPPXQLW\�*UDQWV�KDYH�LQFUHDVHG�
WR� ������� DQG� QR� FDVK� PDWFK� LV� UHTXLUHG�� � :H� DUH�
LQWHUHVWHG� LQ� UHFHLYLQJ� QHZ� DSSOLFDWLRQV� IRU� DUWV� SURMHFWV�
IRU�FXOWXUDO�DFWLYLWLHV�DQG�RU�XQGHUVHUYHG�SRSXODWLRQV��7KH�
DUWV� FRXQFLO� HQFRXUDJHV� LQQRYDWLYH� SURJUDPPLQJ� DQG�
JURZWK��� 
 

�� 8SGDWH�� $SSOLFDQWV� ZLOO� QRZ� EH� DOORZHG� WR� UHFHLYH�
PRUH�WKDQ�RQH�JUDQW�SHU�ILVFDO�\HDU�DQG�SURMHFWV�PXVW�
EH� FRPSOHWHG� ZLWKLQ� RQH� \HDU� RI� WKH� DZDUGLQJ� RI� WKH�
JUDQW� 

 

�� :H� UHTXHVW� WKDW� DUWV� RUJDQL]DWLRQV� VHHNLQJ� D� VHFRQG�
JUDQW�GHVFULEH�KRZ�WKHLU�DFWLYLW\�ZLOO�H[SDQG�DQG�UHDFK�
QHZ� DXGLHQFHV� DQG�HQJDJH� WKH� SXEOLF� LQ� QHZ�ZD\V� E\�
WU\LQJ� WR� EH� PRUH� LQFOXVLYH� LQ� WKHLU� SURJUDPPLQJ��� 

)RU� H[DPSOH�� ZLWKLQ� WKH� FRQWH[W� RI� \RXU� FRPPXQLW\��
GHVFULEH� KRZ� \RXU� SURMHFW� LGHQWLILHV� DQG� SURDFWLYHO\�
DGGUHVVHV�EDUULHUV�WR�HQJDJLQJ�KLVWRULFDOO\�PDUJLQDOL]HG��
WDUJHWHG��DQG�XQGHUVHUYHG�SHRSOH�DQG�LGHQWLWLHV�WKDW�PD\�
RWKHUZLVH�KDYH�OLPLWHG�DFFHVV�WR�\RXU�SURSRVHG�DFWLYLW\���
3OHDVH� FRQWDFW� WKH�3/5$&�RIILFH� VWDII� WR� GLVFXVV� \RXU�
SURMHFW�LGHD�� 

 

)RU� LQGLYLGXDOV� QRW� IDPLOLDU�ZLWK� WKH� DSSOLFDWLRQ�� JURXSV�
DUH�DVNHG�WR�DQVZHU�WKH�IROORZLQJ�TXHVWLRQV� 
 
3URMHFW�'HVFULSWLRQ�IRU�WKH�6PDOO�$UWV�3URMHFW� 
���'HVFULEH� WKH�SURMHFW�\RX�ZLOO�FDUU\�RXW�ZLWK� WKH�JUDQW�

IXQGV� 3URYLGH� DV� PXFK� GHWDLO� DV� SRVVLEOH�� LQFOXGLQJ�
ZKDW��ZKHUH�DQG�ZKHQ�� 

 

��� 'HWDLO�WKH�WLPHOLQH�DVVRFLDWHG�ZLWK�WKH�SURMHFW�  
 

�� 3OHDVH� H[SODLQ \RXU� SODQQLQJ� SURFHVV� GXULQJ� WKLV�
FKDOOHQJLQJ� WLPH� RI� &29,'-��� +RZ� ZLOO� \RX� EH�
GRLQJ�WKLQJV�GLIIHUHQWO\"� 

 

��� +RZ� ZLOO� \RX� LPSOHPHQW� ³VRFLDO� GLVWDQFLQJ´�� KDYLQJ�
SDUWLFLSDQWV�DQG�DXGLHQFHV�ZHDU�PDVNV�DQG�DGGUHVVLQJ�
WKH� FDSDFLW\� UHVWULFWLRQV� IRU� LQ-GRRU� DQG� RXW-GRRU� DUWV�
DFWLYLWLHV"�3OHDVH�SURYLGH�GHWDLOV�� 

 
$UWV�$FFHVV�DFWLYLWLHV�WKDW�SODQ�WR�UHDFK�QHZ�DXGLHQFHV�
DQG�HQJDJH� WKH�SXEOLF� LQ�QHZ�ZD\V� VKRXOG�DOVR� WKLQN�
DERXW�(TXLW\�DQG�,QFOXVLRQ��� 
:LWKLQ�WKH�FRQWH[W�RI�\RXU�FRPPXQLW\��GHVFULEH�KRZ�\RXU�
SURMHFW� LGHQWLILHV� DQG� SURDFWLYHO\� DGGUHVVHV� EDUULHUV� WR�
HQJDJLQJ� KLVWRULFDOO\� PDUJLQDOL]HG�� WDUJHWHG�� DQG�
XQGHUVHUYHG� SHRSOH� DQG� LGHQWLWLHV� WKDW� PD\� RWKHUZLVH�
KDYH�OLPLWHG�DFFHVV�WR�\RXU�SURSRVHG�DFWLYLW\�´�� 
 

�� ([SODLQ� KRZ� \RXU� RUJDQL]DWLRQ� RU� JURXS� LV� EHVW�
SRVLWLRQHG�WR�HQJDJH�ZLWK�DQG�VXSSRUW� WKH�FRPPXQLW\�
\RX�KDYH�GHVFULEHG� 

 

��� ,Q� ZKDW� ZD\V� GRHV� \RXU� SURMHFW� HQJDJH� DQG� VXSSRUW�
PHPEHUV�RI�WKH�FRPPXQLW\�\RX�KDYH�GHVFULEHG"�+RZ�
DUH� WKH\� UHSUHVHQWHG� DPRQJ� \RXU� OHDGHUVKLS�� DUWLVWV��
DQG�GHFLVLRQ-PDNHUV" 

 

�� ,I� \RX� KDYH� GHILQHG� \RXU� FRPPXQLW\� EDVHG� RQ�
JHRJUDSK\�� KRZ� DUH� WKH� DERYH� SHRSOH� DQG� LGHQWLWLHV�
UHSUHVHQWHG�WKURXJKRXW�\RXU�QHLJKERUKRRG�FLW\�UHJLRQ�
HWF�"� ,Q� ZKDW� ZD\V� LV� WKLV� SURMHFW� LQFOXVLYH� RI� WKDW�
GLYHUVLW\" 

 

��� ,Q�ZKDW�ZD\V�GRHV�\RXU�SURMHFW�HQVXUH�WKDW�SHRSOH�ZLWK�
GLVDELOLWLHV�FDQ�SDUWLFLSDWH" 

6PDOO�$UWV�*UDQW�&UHGLW�/LQH��7KLV�DFWLYLW\�LV�PDGH�SRVVLEOH�E\�D�JUDQW�IURP�WKH�3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO�
ZLWK�IXQGV�DSSURSULDWHG�E\�WKH�0LQQHVRWD�6WDWH�/HJLVODWXUH�IURP�LWV�JHQHUDO�IXQG�� 

7KH� 6PDOO� $UWV� &RPPXQLW\� 3URMHFW� *UDQW�
KDV�EHHQ�LQFUHDVHG�WR��������PD[LPXP�DQG�
WKHUH�LV�QR�FDVK�PDWFK�UHTXLUHG� 



� 

3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO�LV�FUHDWLQJ�
WKHLU�ILUVW�(TXLW\�7DVNIRUFH�LQ����� 

'LYHUVLW\��(TXLW\��DQG�,QFOXVLRQ�6WDWHPHQW� 
RI�3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO� 

$SSURYHG�$SULO������DQG�XSGDWHG�1RYHPEHU������� 
 

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\�DQG�HFRQRPLF�VWUHQJWK�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� 
 

· %,32&� �%ODFN�� ,QGLJHQRXV� DQG� 3HRSOH� RI� &RORU�� LQFOXGLQJ�
1DWLYH� $PHULFDQ�� %ODFN�$IULFDQ�$IULFDQ� $PHULFDQ�� $IUR�
/DWLQR�� &DULEEHDQ�� &KLFDQR�0H[LFDQ�� &HQWUDO� $PHULFDQ��
6RXWK� $PHULFDQ�� 0LGGOH� (DVWHUQ�1RUWK� $IULFDQ�� 6RXWKHDVW�
$VLDQ�$VLDQ�3DFLILF� ,VODQGHU�� ,PPLJUDQWV�� 5HIXJHHV�� DQG�
0XVOLP�LQGLYLGXDOV�� 

� (FRQRPLFDOO\�GLVDGYDQWDJHG� 
� <RXWK�DQG�6HQLRUV� 
� 3HRSOH�ZLWK�'LVDELOLWLHV� 
� /*%74���/HVELDQ��*D\��%LVH[XDO��7UDQVJHQGHU��4XHHU��HWF�� 

: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� 

$W�RXU�3UDLULH�/DNHV�ERDUG�PHHWLQJ�LQ�1RYHPEHU������WKH�
FRXQFLO� PDGH� VRPH� PLQRU� XSGDWHV� WR� WKH� 3/5$&�
'LYHUVLW\�� (TXLW\�� DQG� ,QFOXVLRQ� 6WDWHPHQW� OLVWHG� EHORZ���
7KH\�DOVR�LGHQWLILHG�HTXLW\�DQG�LQFOXVLRQ�DFWLRQ�VWHSV�IRU�
WKH� \HDU�� 2QH� RI� WKHP� LV� WR� FUHDWH� RXU� ILUVW� (TXLW\�
7DVNIRUFH�� 
 

7KH�(TXLW\� 7DVNIRUFH�ZRXOG�EH�PDGH�XS�RI�FRPPXQLW\�
PHPEHUV� ZKR� UHSUHVHQW� DQ� ³XQGHUVHUYHG� FRPPXQLW\´��
%,32&�� RU� D� 3HUVRQ� ZLWK� D� 'LVDELOLW\� DQG�RU� /*%74���
DQG� KDYH� DQ� LQWHUHVW� LQ� EXLOGLQJ� UHODWLRQVKLSV� DQG�
LQFUHDVLQJ�$UWV�$FFHVV�LQ�WKHLU�FRPPXQLW\�� 
 

7KH�(TXLW\�7DVNIRUFH�ZRXOG�PHHW�ZLWK�WKH�3/5$&�6WDII�
DQG�([HFXWLYH�&RPPLWWHH�PHPEHUV�DQG�SURYLGH�IHHGEDFN�
RQ� RXU� SROLFLHV�� JUDQW� JXLGHOLQHV� DQG� DSSOLFDWLRQV� DV� LW�
SHUWDLQV�WR�(TXLW\�DQG�,QFOXVLRQ��WKURXJK�D�VHULHV�RI�=RRP�
PHHWLQJV�LQ�)HEUXDU\�DQG�0DUFK������� 
 

7KH�JRDO�RI�WKH�WDVNIRUFH�LV�WR�PHHW�SHULRGLFDOO\�DQG�PDNH�

VXJJHVWLRQV�RQ�KRZ�3UDLULH�/DNHV�FDQ�DGMXVW�RXU�V\VWHPV�
DQG� SURFHVVHV� WR� EUHDN� EDUULHUV� DQG� EULGJH� JDSV� WKDW�
XQGHUVHUYHG� FRPPXQLWLHV� KDYH� LQ� SDUWLFLSDWLQJ� ZLWK� XV�
DQG� RXU� VHUYLFHV�� � $� VWLSHQG� ZLOO� EH� SDLG� WR� WDVNIRUFH�
PHPEHUV�� � 3UDLULH� /DNHV� UHFRJQL]HV� ZH� FDQ� EXLOG�
LQFUHDVHG� FRQQHFWLYLW\� DQG� HFRQRPLF� VWUHQJWK� WKURXJK�
VXSSRUWLQJ� FXOWXUDO� DQG� DUWLVWLF� H[SUHVVLRQ� RI� DOO� VRFLDO�
LGHQWLWLHV� LQFOXGLQJ� UDFH�� HWKQLFLW\�� QDWLRQDO� RULJLQ�� DJH��
JHQGHU�� VH[XDOLW\�� UHOLJLRQ�� DELOLW\�� VRFLRHFRQRPLF�
EDFNJURXQG��DQG�WKH�LQWHUVHFWLRQDOLW\�RI�WKHVH�LGHQWLWLHV�� 
 

'R� \RX� UHSUHVHQW� DQ� XQGHUVHUYHG� FRPPXQLW\� DQG�
KDYH� DQ� LQWHUHVW� LQ� EXLOGLQJ� UHODWLRQVKLSV� DQG�
LQFUHDVLQJ� $UWV� $FFHVV� LQ� \RXU� FRPPXQLW\"� � 3UDLULH�
/DNHV� LV� VHHNLQJ� DUWLVWV�� DUWV-OHDGHUV� DQG�RU� FXOWXUH-
EHDUHUV� IURP� XQGHUVHUYHG� FRPPXQLWLHV� LQ� RXU� �-FRXQW\�
UHJLRQ��7KHVH�DUH�VWLSHQG�SRVLWLRQV�� � ,I� LQWHUHVWHG��SOHDVH�
FRQWDFW�%UHQGD�%\URQ��([HFXWLYH�'LUHFWRU�E\�-DQXDU\�����
�����DW�SOUDF#KLFNRU\WHFK�QHW�RU��-���-���-������ 
 



� 

6WDWH�$UWV�%RDUG�)XQGLQJ�LV�$ZDUGHG�WR� 
$UWV�2UJDQL]DWLRQV�LQ�5HJLRQ��� 

3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO�LV�KDSS\�WR�DQQRXQFH�
WKDW� D� WRWDO� RI� ��������� KDV� EHHQ� DZDUGHG� WR� VHYHQWHHQ�

RUJDQL]DWLRQV� LQ� RXU� UHJLRQ� IURP� WKH�
0LQQHVRWD�6WDWH�$UWV�%RDUG¶V�&UHDWLYH�
6XSSRUW� IRU� 2UJDQL]DWLRQV� JUDQW�
SURJUDP���³,�ZDV�YHU\�SOHDVHG�WR�OLVWHQ�
WR�WKH�06$%�PHHWLQJ�RQ�'HFHPEHU����
�����WR�KHDU�ZKLFK�RUJDQL]DWLRQV�ZHUH�
IXQGHG� IURP� RXU� UHJLRQ� LQ� WKLV�
SURJUDP�´�QRWHG�%UHQGD�%\URQ��,W�ZDV�
WKH� VHFRQG� JURXS� RI� JUDQWHHV� LQ� WKH�
&UHDWLYH� 6XSSRUW� SURJUDP�� DQG� WKHUH�
ZHUH�WZR�GHDGOLQHV�LQ�WKH�IDOO��� 

 
³:KHQ�ZH�KHDUG�DERXW�WKH�QHZ�SURJUDP�E\�WKH�01�6WDWH�
$UWV�%RDUG��,� LPPHGLDWHO\�EHJDQ�VKDULQJ�WKH�LQIRUPDWLRQ�
ZLWK� RXU� DUWV� RUJDQL]DWLRQV´�� QRWHG� %\URQ�� :H� KDG�
DOUHDG\� EHHQ� LQ� FRQWDFW� ZLWK� DUWV� JURXSV� UHJDUGLQJ� WKH�
3/5$&� JUDQW� GHDGOLQHV� LQ� $XJXVW�� VR� ,� ZDV� DEOH� WR�
HQFRXUDJH�RXU�JURXSV�WR�DSSO\��QRWLQJ�WKDW�WKLV�ZRXOG�EH�D�
JUHDW�RSSRUWXQLW\�IRU�WKHP�WR�UHFHLYH�XS�WR�����������,�DP�
YHU\�SOHDVHG� WKDW� LQGLYLGXDOV� IURP� WKRVH�JURXSV� WRRN� WKH�
H[WUD�WLPH�WR�DSSO\�IRU�WKH�6WDWH�$UWV�%RDUG�JUDQW��)RU�WKLV�
QHZ� JUDQW�� WKH� DSSOLFDWLRQ� IRUP� KDG� EHHQ� VLPSOLILHG� EXW�
WKH� TXLFN� WXUQDURXQG� WLPH� WR� VXEPLW� LW� ZDV� DQ� LVVXH� IRU�
RUJDQL]DWLRQV� WKDW� ZHUH� MXVW� WU\LQJ� WR� UHRUJDQL]H� DQG�
VXUYLYH�GXULQJ�WKLV�GLIILFXOW�WLPH�RI�&29,'-��� 
 
+HUH� LV� D� VXPPDU\� RI� WKH� DUWV� JUDQWHH� LQIRUPDWLRQ�
3/5$&� FROOHFWHG�� (OHYHQ� JURXSV� ZHUH� DZDUGHG�
�������� DQG� LQFOXGH�'DOHNR$UWV� LQ�1HZ� 3UDJXH��'DQFH�
&RQVHUYDWRU\� RI� 6RXWKHUQ� 0LQQHVRWD�� 0DQNDWR�� WKH�
)DLUPRQW� 2SHUD� +RXVH�� 0DQNDWR� DQG� 1RUWK� 0DQNDWR�
$&7� RQ� $O]KHLPHU¶V� IRU� WKH� 6LQJLQJ� +LOOV� &KRUXV��
0DQNDWR�$UHD�<RXWK�6\PSKRQ\�2UFKHVWUD�� WKH�0DQNDWR�
6\PSKRQ\� 2UFKHVWUD�� 0DUWLQ� &RXQW\� 3UHVHUYDWLRQ�
$VVRFLDWLRQ��5HG�5RFN�&HQWHU� IRU� WKH�$UWV� LQ� )DLUPRQW��
0HUHO\� 3OD\HUV� &RPPXQLW\� 7KHDWHU� RI� 0DQNDWR�� 2SHQ�
$UWV� 0LQQHVRWD� LQ� 0DQNDWR�� 6WDWH� 6WUHHW� 7KHDWHU�
&RPSDQ\�LQ�1HZ�8OP��DQG�7ZLQ�5LYHUV�&RXQFLO�IRU�WKH�
$UWV�LQ�0DQNDWR��7KH�0DQNDWR�%DOOHW�&RPSDQ\�UHFHLYHG�
���������WKH�$UWV�&HQWHU�RI�6DLQW�3HWHU�UHFHLYHG����������
DQG� 3URMHFW� *(0� RI� 3HPEHUWRQ� UHFHLYHG� ��������� 7KH�

6XPPLW� $YHQXH� 0XVLF� 6HULHV� LQ� 1HZ� 8OP� UHFHLYHG�
�������� 7KH�*UDQG�&HQWHU� IRU�$UWV� DQG�&XOWXUH� LQ�1HZ�
8OP�UHFHLYHG���������DQG�WKH�'HHS�9DOOH\�%RRN�)HVWLYDO�
RI�0DQNDWR�UHFHLYHG���������7KHVH�JUDQWV�ZHUH�DZDUGHG�
LQ�2FWREHU�DQG�'HFHPEHU�RI������ 
 
)RXU�DGGLWLRQDO�RUJDQL]DWLRQV�KDYH�DSSOLHG�IRU�D���������
&UHDWLYH�6XSSRUW�IRU�2UJDQL]DWLRQV�JUDQW�DQG�ZLOO�ILQG�RXW�
LI�WKH\�UHFHLYHG�LW�LQ�0DUFK�RI�������7KHVH�RUJDQL]DWLRQV�
LQFOXGH�'DYRUL� 3URGXFWLRQV��0DQNDWR� 3OD\KRXVH�� WKH� /D�
*UDQGH� %DQGH� PXVLF� JURXS� IURP� *D\ORUG�� 0DQNDWR�
&KLOGUHQ¶V�&KRUXV��DQG�WKH�:DVHFD�$UWV�&RXQFLO���:H�DUH�
KRSHIXO�WKDW�WKHVH�RUJDQL]DWLRQV�ZLOO�DOVR�EH�IXQGHG��� 
 
7KHVH� DGGLWLRQDO� 6WDWH� IXQGV� IURP� WKH� 01� 6WDWH� $UWV�
%RDUG�DZDUGHG�LQWR�WKH��-FRXQW\�UHJLRQ�WKDW�3UDLULH�/DNHV�
VHUYHV�� LV� ZRQGHUIXO�� ,W� ZLOO� WUHPHQGRXVO\� KHOS� RXU� DUWV�
RUJDQL]DWLRQV� DW� WKLV� GLIILFXOW� WLPH� DQG� SURYLGH� PRUH�
UHVRXUFHV�� 3UDLULH� /DNHV� LV� OLPLWHG� LQ� WKH� 6WDWH� $UWV�
IXQGLQJ�WKDW�ZH�UHFHLYH�DQQXDOO\��DQG�LW�LV�EDVHG�SULPDULO\�
RQ�WKH�SRSXODWLRQ�LQ�RXU�UHJLRQ���7KHUHIRUH��ODUJHU�UHJLRQV�
WKDW� LQFOXGH� ODUJHU� FLWLHV� OLNH� 'XOXWK�� 0LQQHDSROLV�6W��
3DXO��5RFKHVWHU�DQG�6W��&ORXG�UHFHLYH�D�ORW�PRUH�IXQGLQJ�
WKDQ�RXU�UHJLRQ���,Q�RXU�ODVW�ILVFDO�\HDU��)<�������3UDLULH�
/DNHV� DZDUGHG� ��������� LQ� JUDQWV� WR� WZHQW\-ILYH�
RUJDQL]DWLRQV� LQ� WKH� IDOO�� ,Q� WKH� VSULQJ� ZH� DZDUGHG�
���������WR�WZHQW\�RUJDQL]DWLRQV��ZKLFK�WRWDOHG����������
WR�IRUW\-ILYH�RUJDQL]DWLRQV��$OVR��ODVW�\HDU�LQ�)<������ZH�
DZDUGHG�IRUW\-VL[�JUDQWV�LQ�WKH�6PDOO�$UWV�JUDQW�SURJUDP�
WR� DUWV� DQG� FRPPXQLW\� JURXSV�� DQG� VFKRROV� WRWDOLQJ�
��������IURP�RXU�6WDWH�IXQGV��� 
 
6R��LQ�)<������ZH�IXQGHG����RUJDQL]DWLRQV�WR�SURGXFH�RU�
VSRQVRU� D� YDULHW\� RI� DUWV� DFWLYLWLHV� �-XO\� ��� ����� WR� -XQH�
���� ������� 3UDLULH� /DNHV� DQWLFLSDWHV� DZDUGLQJ� D� VOLJKWO\�
VPDOOHU� DPRXQW� RI� DUWV� JUDQWV� DQG� PRQH\� LQ� )<� ������
VLQFH� ZH� UHFHLYHG� D� ���� FXW� LQ� RXU� $UWV� DQG� &XOWXUDO�
+HULWDJH� IXQGLQJ�� $OVR�� VHYHUDO� DUWV� RUJDQL]DWLRQV� DUH�
FDUU\LQJ� RYHU� WKHLU� )<� �����$UWV� DQG�&XOWXUDO�+HULWDJH�
JUDQW� DQG� DUWV� SURJUDPPLQJ� LQWR� )<� ������ ZKLFK� LV�
VSULQJ�VXPPHU������ZKHQ�LW�PD\�EH�VDIH�WR�JDWKHU�SHRSOH�
WRJHWKHU� DJDLQ� IRU� DQ� DUWV� SHUIRUPDQFH� RU� DFWLYLW\�� DQG�
WKHUHIRUH��PD\�QRW�EH�DSSO\LQJ�IRU�DQRWKHU�JUDQW�WKLV�\HDU�� 

$�WRWDO�RI����������KDV�EHHQ�$ZDUGHG�WR����$UWV�2UJDQL]DWLRQV�IURP�WKH�
3UDLULH�/DNHV�5HJLRQ�E\�WKH�0LQQHVRWD�6WDWH�$UWV�%RDUG�LQ�WKHLU�&UHDWLYH�

6XSSRUW�*UDQW�3URJUDP�IRU�2UJDQL]DWLRQV�WKLV�)DOO�� 



� 

$V� \RX�PD\� NQRZ��PDQ\� DUWV� RUJDQL]DWLRQV� FORVHG� WKHLU�
GRRUV� IRU� VHYHUDO� ZHHNV� GXH� WR� &29,'-��� LQ� 0DUFK� –
$SULO� ������ � 7KHLU� VWDII� DQG� ERDUGV� KDG� WR� PHHW� DQG�
GHFLGH�KRZ�WKH\�FRXOG�VXUYLYH�XQGHU�WKHVH�FLUFXPVWDQFHV��
7KH\�QHHGHG�WR�GHWHUPLQH�LI�WKH\�KDG�WKH�FDSDELOLW\�WR�GR�
WKHLU�SURJUDPPLQJ�YLUWXDOO\��VLQFH�LW�ZDV�QRW�VDIH�WR�GR�LQ-
SHUVRQ� DUWV� HYHQWV�� 3UDLULH� /DNHV� FRQWDFWHG�
RUJDQL]DWLRQV� DQG� RIIHUHG� WR� KHOS� DQG� GLVFXVV� WKH�
WUDQVLWLRQ� DUWV� JURXSV� FRXOG� PDNH� WKURXJK� D� IHZ�
=RRP� PHHWLQJV�� � 7KLV� DVVLVWHG� JURXSV� LQ� NQRZLQJ� WKDW�
WKH\�ZHUH�QRW�DORQH�LQ�WKLV�VLWXDWLRQ��DQG�RWKHU�DUWV�JURXSV�
LQ� WKH� QLQH-FRXQW\� DUHD� FRXOG� OHDUQ� IURP� HDFK� RWKHU���
7KHUH�ZDV�GLVFXVVLRQ�RQ�KRZ�DUWV�RUJDQL]DWLRQV�FDQ�SLYRW�
RU�WUDQVLWLRQ�WR�GR�WKHLU�DUWV�SURJUDPPLQJ�GLIIHUHQWO\�DQG�
OHDUQ� KRZ� WR� GR� GLJLWDO� SURJUDPPLQJ� DQG� YLUWXDO� DUWV�
DFWLYLWLHV�� � 6HYHUDO� DUW� FHQWHUV�ZHUH� DEOH� WR� GLVFXVV� KRZ�
WKH\�SODQQHG�WR�GR�RQOLQH�YLUWXDO�SURJUDPPLQJ��DQG�VWDUW�
WR� VKRZFDVH� WKHLU� PRQWKO\� DUWV� H[KLELWLRQV� E\� SRVWLQJ�
SKRWRV� RQ� WKHLU� ZHEVLWH� RU� )DFHERRN� SDJH�� WR� VWD\�
FRQQHFWHG�ZLWK�WKHLU�DUWV�DXGLHQFH�DQG�WKH�SXEOLF�� 
 

$UWV� RUJDQL]DWLRQV� WKDW� RZQ� D� EXLOGLQJ� DUH� LQ� WKH� PRVW�
YXOQHUDEOH� SRVLWLRQ� VLQFH� WKH\� KDYH� PRQWKO\� H[SHQVHV�
ZKHWKHU� WKH� EXLOGLQJ� LV� RSHQ� RU� QRW� IRU� WKHLU� DUWV�
SURJUDPPLQJ�� 7KH� ORVV� RI� UHYHQXH� WR� DUWV� RUJDQL]DWLRQV�
KDV�EHHQ�GHYDVWDWLQJ��7KHUH� LV�D�FRQWLQXLQJ�FRQFHUQ� WKDW�
ZH� GRQ¶W� NQRZ� ZKDW� SHUFHQWDJH� RI� SHRSOH� ZLOO� EH�
FRPIRUWDEOH� DWWHQGLQJ� LQ-SHUVRQ� DFWLYLWLHV� GXH� WR� WKH�
SDQGHPLF�� VR� IXWXUH� WLFNHW� VDOHV� IRU� WKHDWHU� DQG� PXVLF�
SHUIRUPDQFHV��DQG�EX\LQJ�DUW�DW�D�ORFDO�DUW�FHQWHU�PD\�EH�
D�ORW�OHVV�� 
 

+RZ� +DV� 3UDLULH� /DNHV� %HHQ� $EOH� WR� $VVLVW� $UWV�
2UJDQL]DWLRQV"� 3UDLULH� /DNHV� KDV� EHHQ� DVVLVWLQJ� DUWV�
RUJDQL]DWLRQV�E\� FRQWLQXLQJ� RXU� DUWV� JUDQW�SURJUDPV� WKLV�
IDOO���2XU�JUDQW�SURJUDPV�UHPDLQ�YHU\�VLPLODU�WR�SDVW�\HDUV�
EXW� QRZ� LQFOXGH� TXHVWLRQV� DERXW� KRZ� DUWV� JURXSV� ZLOO�
DGDSW� WR� &29,'-��� UHVWULFWLRQV�� � 3UDLULH� /DNHV� KDV�
UHFHLYHG� D� ���� FXW� LQ� 6WDWH� $UWV� DQG� &XOWXUDO� +HULWDJH�
�$&+��IXQGLQJ�WKURXJK�WKH�01�6WDWH�$UWV�%RDUG��DQG�ZH�
KDYH� UHFHLYHG� DSSUR[LPDWHO\� WKLUW\-QLQH� SHUFHQW� RI�
RXU� IXQGLQJ� IRU� WKH� ILVFDO� \HDU�� 7KH� 6WDWH� IXQGV� DUH�
EHLQJ�UHFHLYHG�DQG�DZDUGHG�LQFUHPHQWDOO\��VLQFH�RXU�6WDWH�
IXQGLQJ� LV� EHLQJ� SURYLGHG� WR� XV� LQ� LQVWDOOPHQWV� RYHU�
VHYHUDO�PRQWKV��� 
 
,W� KDV� EHHQ� LPSRUWDQW� IRU� 3UDLULH� /DNHV� WR� JHW� WKH� IXQGV�
RXW�WKH�GRRU�LQ�JUDQWV�DV�VRRQ�DV�SRVVLEOH�WR�DVVLVW�RXU�DUWV�

3UDLULH�/DNHV�3URYLGHV�2YHUYLHZ�RQ�KRZ�WKH�
&29,'-���VKXW�GRZQ�KDV�DIIHFWHG�$UW�&HQWHUV�DQG�

$UWV�2UJDQL]DWLRQV�-�0DUFK�WR�'HF������ 
RUJDQL]DWLRQV�ZKR�DUH�LQ�D�GLIILFXOW�VLWXDWLRQ��7KH�IXQGLQJ�
ZLOO� KHOS� RUJDQL]DWLRQV� VXUYLYH� DQG� DGDSW� DW� WKLV� WLPH� WR�
FRSH�ZLWK�&29,'-���LVVXHV��:H�DZDUGHG�$&+�JUDQWV�LQ�
$XJXVW�� 6HSWHPEHU� DQG� 2FWREHU� EDVHG� RQ� IXQGV� ZH�
FXUUHQWO\� KDYH�� 7KHVH� 6WDWH� IXQGV� DUH� IURP� WKH� &OHDQ�
:DWHU��/DQG�DQG�/HJDF\�$PHQGPHQW�� 
 
,Q�$XJXVW��ZH�DZDUGHG�HLJKW�DUWV�RUJDQL]DWLRQV�$UWV�DQG�
&XOWXUDO� +HULWDJH� �$&+�� JUDQWV� WRWDOLQJ� ��������� ,Q�
6HSWHPEHU� ZH� DZDUGHG� QLQH� DUWV� RUJDQL]DWLRQV� DQ� $&+�
$UWV� JUDQW� WRWDOLQJ� ��������� DQG� LQ�2FWREHU�ZH�DZDUGHG�
WKUHH� DUWV� RUJDQL]DWLRQV� DQ� $&+� $UWV� JUDQW� WRWDOLQJ�
��������� IRU� D� FXPXODWLYH� WRWDO� RI� ���������� 'XH� WR�
&29,'-��� DOO� RUJDQL]DWLRQV� WKDW� UHFHLYHG� D� JUDQW� IURP�
3/5$&� PXVW� SODQ� IRU� HYHQWV� WKDW� LQFOXGH� VRFLDO�
GLVWDQFLQJ� DQG� ZHDULQJ�PDVNV�� DQG� WKH\� DUH� UHTXLUHG� WR�
IROORZ� WKH� *RYHUQRU¶V� 6WD\� 6DIH� 3ODQ� DQG� WKH� 01�
'HSDUWPHQW�RI�+HDOWK¶V�UHFRPPHQGDWLRQV� 
 
7KH� $UWV� JUDQWV� WKDW� 3/5$&� SURYLGHG� DUH� IRU� DUWV�
DFWLYLWLHV� LQ� DOO� DUWLVWLF� GLVFLSOLQHV�� $ERXW� ���� RI� WKHVH�
DUWV�DFWLYLWLHV�ZLOO�EH�YLUWXDO� HYHQWV� DQG����� LQ-SHUVRQ�
HYHQWV��7KH� YLUWXDO� HYHQWV�PD\� LQFOXGH� DUW� DQG� OLWHUDWXUH�
FODVVHV��OLWHUDU\�IHVWLYDO��YLVXDO�DUW�IHVWLYDO��DUW�H[KLELWLRQV�
VKRZQ�YLUWXDOO\��PXVLF�UHKHDUVDOV�IRU�FKRLUV�GRQH�WKURXJK�
=RRP�� RU� MRLQW� PXVLF� SHUIRUPDQFHV� FRQGXFWHG� WKURXJK�
=RRP� RU� DQRWKHU� RQOLQH� SODWIRUP�� � 6PDOO� 7KHDWHU�
SHUIRUPDQFHV�DQG�,QVWUXPHQWDO�PXVLF�FRQFHUWV�KDYH�EHHQ�
YLGHRWDSHG� DQG� WKHQ� VKRZQ� RQOLQH� WKURXJK�<RX7XEH�� RU�
RWKHU�SODWIRUPV�� ,Q-SHUVRQ�HYHQWV� DUH�SODQQHG� IRU� WKHDWHU�
SHUIRUPDQFHV�� DUW� FODVVHV� ZLWK� OLPLWHG� FDSDFLW\�� $UW�
H[KLELWLRQV� ZKHUH� SHRSOH� VRFLDOO\� GLVWDQFH� ZLWKLQ� WKH�
VSDFH�� HWF�� 6HYHUDO� DUWV� JURXSV� DUH� ZDLWLQJ� XQWLO� 6SULQJ�
�����WR�GHFLGH�LI�WKHLU�SURJUDPPLQJ�ZLOO�QHHG�WR�EH�GRQH�
YLUWXDOO\�RU�LI�WKH\�FDQ�VWDUW�WR�GR�LQ-SHUVRQ�DUWV�HYHQWV�� 

3/5$&�*UDQWV�DUH�
VWLOO�$YDLODEOH 

7KH�QH[W�6PDOO�$UWV�*UDQW�GHDGOLQHV�DUH�-DQXDU\����
DQG�)HEUXDU\���������IRU�XS�WR��������DQG�WKH�$UWV�
	� &XOWXUDO� +HULWDJH� *UDQW� RI� ������� LV� GXH� RQ�
)HEUXDU\� ��� ����� 3OHDVH� FRQWDFW� %UHQGD� %\URQ� DW�
WKH� 3/5$&� RIILFH� WR� GLVFXVV� \RXU� SURMHFW� LGHD� DW�
SOUDF#KLFNRU\WHFK�QHW� 



� 

$UWV�DQG�&XOWXUDO�+HULWDJH�*UDQWV�RI���������� 
$ZDUGHG�WR�7ZHQW\�$UHD�2UJDQL]DWLRQV 

7KH� 3UDLULH� /DNHV� 5HJLRQDO� $UWV� &RXQFLO� LV� SOHDVHG� WR� DQQRXQFH� WKDW� $UWV� DQG� &XOWXUDO� +HULWDJH� �$&+�� JUDQWV� RI�
���������ZHUH�DZDUGHG�WR�WZHQW\�DUWV�RUJDQL]DWLRQV�LQ�WKH�IDOO�RI������� 
 

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�� 7KH�QH[W�$&+�*UDQW�GHDGOLQH�LV�)HEUXDU\����������2UJDQL]DWLRQV�FDQ�DSSO\�RQFH�SHU�
\HDU�IRU�WKLV�JUDQW��'XH�WR�&29,'-���DOO�RUJDQL]DWLRQV�PXVW�SODQ�IRU�HYHQWV�WKDW�LQFOXGH�VRFLDO�GLVWDQFLQJ�DQG�ZHDULQJ�
PDVNV�� DQG� WKH\� DUH� UHTXLUHG� WR� IROORZ� WKH� *RYHUQRU¶V� 6WD\� 6DIH� 3ODQ� DQG� WKH� 01� 'HSDUWPHQW� RI� +HDOWK¶V�
UHFRPPHQGDWLRQV�� 
 

7KH�RUJDQL]DWLRQV�DUH�OLVWHG�DOSKDEHWLFDOO\��7KH�JUDQWV�DUH�IRU�YLUWXDO� HYHQWV�DQG�LQ-SHUVRQ�DUWV�DFWLYLWLHV�LQ�DOO�DUWLVWLF�
GLVFLSOLQHV�� 

)<������3UDLULH�/DNHV�5HPDLQLQJ�)XQGV�WR�$ZDUG 

+HUH¶V�D�VXPPDU\�RI�*UDQW�IXQGV�DYDLODEOH�WKURXJK�-XQH������� 
 

$UWV�DQG�&XOWXUDO�+HULWDJH�-�������� 
1H[W�GHDGOLQH�LV�)HEUXDU\�������� 

 

6PDOO�$UWV�3URMHFW�*UDQWV�-�������� 
'HDGOLQHV�DUH�-DQXDU\����)HEUXDU\����0DUFK���$SULO����DQG�0D\�������� 

3URMHFW�*�(�0��-��������� 
 

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

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

6XPPLW�$YHQXH�0XVLF�6HULHV�-��������� 
 

7ZLQ�5LYHUV�&RXQFLO�IRU�WKH�$UWV�-���������� 
 

:DVHFD�$UWV�&RXQFLO�-����������� 
 

:DVHFD-/H6XHXU�5HJLRQDO�/LEUDU\�6\VWHP�-��������� 
 

 

$UWV�DQG�+HULWDJH�&HQWHU��0RQWJRPHU\�-��������� 
 

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

'DOHNR$UWV��1HZ�3UDJXH�-�������������� 
 

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

)DLUPRQW�2SHUD�+RXVH�-���������� 
 

/D�*UDQGH�%DQGH�-��������� 
 

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

0DQNDWR�&KLOGUHQ¶V�&KRUXV�-���������� 
 

0DQNDWR�0DNHUVSDFH�-��������� 
���� 

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

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

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

0LQQHVRWD�9DOOH\�&KRUDOH�-���������� 
 

2XU�QHZ�ILVFDO�\HDU��)<������ZLOO�EHJLQ�RQ�-XO\���������ZLWK�QHZ�IXQGLQJ� 



� 

)<������60$//�$576�352-(&7�&20081,7<� 
DQG�6&+22/�*5$176 

7KH� 6PDOO� $UWV� 3URMHFW� &RPPXQLW\� *UDQW� LV� DYDLODEOH� WR� QRQ-SURILW� DUWV� RUJDQL]DWLRQV� DQG� FRPPXQLW\� JURXSV�
VSRQVRULQJ�DUWV� DFWLYLWLHV� IRU� WKHLU�FRPPXQLW\��6FKRRO�$UWV�3URMHFW�*UDQWV� DUH� IRU�SXEOLF�RU�SULYDWH�QRQ-SDURFKLDO�

 

6,%/(<�&2817< 
�%�&RQWLQXHG��YLUWXDO�GDQFH�FODVVHV�-������� 
 

:$6(&$�&2817< 
$PHULFDQ�,QGLDQ�6HUYLFH�/HDUQLQJ�3URMHFW�-������� 
:DVHFD�0DUFKLQJ�&ODVVLF��EDQG�FULWLTXHV�-������� 

%/8(�($57+�&2817< 
'DYRUL�3URGXFWLRQV��0DQNDWR�3OD\KRXVH�-������� 
'HHS�9DOOH\�%RRN�)HVWLYDO��YLUWXDO�DXWKRU�WDONV�-������� 
*65�)LQH�$UW�)HVWLYDO��YLUWXDO�DUWLVW�JDOOHU\�-������� 
2SHQ�$UWV�0LQQHVRWD��YLUWXDO�WKHDWHU�-������� 

 


7KHVH�6WDWH�JUDQWV�ZHUH�DZDUGHG�$XJXVW-'HFHPEHU������ 

:KDW¶V�QHZ�ZLWK�WKH�)<������ 
$UWV�DQG�&XOWXUDO�+HULWDJH�*UDQW" 

7KHUH�DUH�D�IHZ�FKDQJHV�WR�WKH�$UWV�DQG�&XOWXUDO�+HULWDJH�
�$&+��*UDQW�SURJUDP�WKLV�\HDU��GXH�WR�WKH�FXUUHQW�KHDOWK�
VLWXDWLRQ��DQG�FXWV�WR�RXU�6WDWH�$UWV�IXQGLQJ��3UDLULH�/DNHV�
5HJLRQDO�$UWV�&RXQFLO�ZLOO�IXQG�SURMHFWV�IURP�QRQ-SURILW�
WD[-H[HPSW� ���F�� DUWV� RUJDQL]DWLRQV� RU� DQ� DUWV� JURXS�
XVLQJ�D�ILVFDO�VSRQVRU�WKDW�LV�SURGXFLQJ�DQ�DUWV�DFWLYLW\�LQ�
GDQFH��OLWHUDWXUH��PHGLD�DUWV��PXVLF��WKHDWHU��DQG�YLVXDO�DUW�
DUH�HOLJLEOH�� 
 

:H�DUH�HVSHFLDOO\� LQWHUHVWHG� LQ�IXQGLQJ�DUWV�SURMHFWV�WKDW�
LQFOXGH�KLVWRULFDOO\�PDUJLQDOL]HG�DQG�XQGHUVHUYHG�JURXSV�
VXFK� DV�� %,32&� �%ODFN�� ,QGLJHQRXV�� DQG� 3HRSOH� RI�
&RORU���(FRQRPLFDOO\�'LVDGYDQWDJHG��<RXWK�DQG�6HQLRUV��
/*%74��DQG�3HRSOH�ZLWK�'LVDELOLWLHV�� 
 

2XU�SULRULW\� IRU� WKH� FRPLQJ�\HDU�ZLOO�EH� WR�KHOS�DUWV�
RUJDQL]DWLRQV�VXUYLYH�DQG�DGDSW� 
 

 ��'XH�WR�&29,'-���DSSOLFDQWV�PXVW�SODQ�IRU�HYHQWV�WKDW�
LQFOXGH�³VRFLDO�GLVWDQFLQJ´�DQG�\RX�DUH�UHTXLUHG�WR�IROORZ�
WKH� *RYHUQRU¶V� 6WD\� 6DIH� 3ODQ� DQG� WKH� 0LQQHVRWD�
'HSDUWPHQW� RI� +HDOWK¶V� UHFRPPHQGDWLRQV�� $SSOLFDQWV�
PXVW�VXEPLW�D�5HRSHQLQJ�DQG�&29,'-���SODQ� 
 

��1R�SURMHFWV�RU�DUWV�DFWLYLWLHV�FDQ�WDNH�SODFH�WKDW�ULVN�WKH�
KHDOWK�RI�WKH�SDUWLFLSDQWV�RU�DXGLHQFH� 

$&+� /DUJH� $UWV� 2UJDQL]DWLRQ� 6WDELOLW\� *UDQW��
PD[LPXP� ��������� 'HDGOLQH�� )HEUXDU\� ��� ������
(OLJLELOLW\��7KH\�PXVW�EH�D����F��$UWV�2UJDQL]DWLRQ�WKDW�
KDV� \HDU-URXQG� DUWV� SURJUDPPLQJ�� KDV� SDLG� VWDII�� DQG�
RZQV�WKHLU�EXLOGLQJ��RU�KDYH�D�\HDUO\�OHDVH���DQG�ZDV�WKH�
UHFLSLHQW�RI�D�3/5$&�$&+�JUDQW�LQ�)<������� 
  
$&+�$UWV� 3URMHFW�*UDQW��PD[LPXP���������'HDGOLQH��
)HEUXDU\���������� 
 

8VH� RI� IXQGV�� $UWV� SURJUDPPLQJ� PD\� EH� RQOLQH� RU�
WKURXJK� YLUWXDO� DFWLYLWLHV� DQG� HYHQWV�� DQG� LQ-SHUVRQ� LI�
IROORZLQJ� 0LQQHVRWD� 'HSDUWPHQW� RI� +HDOWK¶V�
UHFRPPHQGDWLRQV�� ([SHQVHV� PD\� LQFOXGH� DUWLVW� IHHV��
VDODULHV�� SXEOLFLW\�� HTXLSPHQW�WHFKQRORJ\�� WUDLQLQJ��
PRQWKO\�UHQW�DQG�XWLOLWLHV�� 
 
$&+�$UWV�	�0XVLF�)HVWLYDOV�*UDQW��0D[LPXP���������
'HDGOLQH�� )HEUXDU\� ��� ������ )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�� 

3OHDVH�FRQWDFW�WKH�3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO�RIILFH�DW�SOUDF#KLFNRU\WHFK�QHW�LI�\RX�KDYH�TXHVWLRQV�DERXW�WKLV�
DSSOLFDWLRQ� DQG� WKLV� LQIRUPDWLRQ��:H�ZLOO�EH�KDSS\� WR�GLVFXVV� WKLV�ZLWK�\RX�DQG�\RX�FDQ� OHW� XV�NQRZ�ZKDW�\RXU� DUWV�
JURXSV�VSHFLILF�FLUFXPVWDQFH�LV�� 

%UHQGD�%\URQ��([HFXWLYH�'LUHFWRU 



� 

7KHVH�<RXWK�
6FKRODUVKLSV�DUH�PDGH�
SRVVLEOH�E\�WKH�YRWHUV�
RI�0LQQHVRWD�WKURXJK�

D�JUDQW�IURP�WKH�
3UDLULH�/DNHV�5HJLRQDO�
$UWV�&RXQFLO��WKDQNV�WR�

D�OHJLVODWLYH�
DSSURSULDWLRQ�IURP�WKH�

$UWV�DQG�&XOWXUDO�
+HULWDJH�)XQG� 

3LDQR�/DE�6FKRRO��0DQNDWR�6FKRRO�RI�0XVLF��DQG�1HZ�
8OP� 6X]XNL� 6FKRRO� RI� 0XVLF�� YLVXDO� DUW� OHVVRQV� DW�
:DVHFD� $UW� &HQWHU�� SDUWLFLSDWLRQ� LQ�0DQNDWR� $UHD� ���
/DQFHUV�0DUFKLQJ�%DQG��DQG�0DQNDWR�3OD\KRXVH��0DQ\�
LQGHSHQGHQW� PXVLF� DQG� DUW� LQVWUXFWRUV� WKURXJKRXW� WKH�
DUHD�ZLOO�DOVR�EH�SURYLGLQJ�OHVVRQV�IRU�WKHVH�VWXGHQWV��� 

 
 

7KH� 3UDLULH� /DNHV� 5HJLRQDO�$UWV� &RXQFLO� LV� SOHDVHG� WR�
DQQRXQFH�WKDW�VFKRODUVKLSV�RI���������IURP�WKH�$UWV�DQG�
&XOWXUDO� +HULWDJH� )XQG�� ZKLFK� LV� IXQGHG� E\� WKH� &OHDQ�
:DWHU��/DQG�	�/HJDF\�$PHQGPHQW��KDYH�EHHQ�DZDUGHG�
WR����VWXGHQWV�LQ�JUDGHV��-���DQG����VWXGHQWV�LQ�JUDGHV� 
�-�� WKURXJKRXW� WKH� UHJLRQ�� 6WXGHQWV� LQ� JUDGHV� �-���
UHFHLYH� ����� DQG� JUDGHV� �-�� UHFHLYH� ������ 7KH� <RXWK�
6FKRODUVKLSV�ZLOO�SURYLGH�WKHVH�VWXGHQWV�WKH�RSSRUWXQLW\�
WR� VWXG\� WKHLU� FKRVHQ�DUW�ZLWK� D� SUDFWLFLQJ� SURIHVVLRQDO�
DUWLVW� E\� WDNLQJ� OHVVRQV� RYHU� D� SHULRG� RI� PRQWKV�� $�
YDULHW\� RI� OHVVRQV� LQ� FHOOR�� GDQFH�� JXLWDU�� RUJDQ�� SLDQR��
SHUFXVVLRQ�� VWULQJ� EDVV�� WKHDWHU�� WUXPSHW�� YLROD�� YLROLQ��
DQG�YLVXDO�DUW�ZLOO�EH�SURYLGHG�� 
 

³<RXWK� 6FKRODUVKLS� UHFLSLHQWV� OLYH� LQ� WZHQW\-WKUHH�
GLIIHUHQW� FRPPXQLWLHV� UHSUHVHQWLQJ� VHYHQ� FRXQWLHV�´�
QRWHG�%UHQGD�%\URQ�� 3/5$&�([HFXWLYH�'LUHFWRU� ³:H�
DUH� H[FLWHG� DERXW� WKH� ZRQGHUIXO� DUWV� DFWLYLWLHV� WKHVH�
VWXGHQWV� ZLOO� EH� LQYROYHG� LQ�´� 7KH\� ZLOO� EH� WDNLQJ�
OHVVRQV� DQG� SDUWLFLSDWLQJ� ZLWK� PDQ\� DUHD� DUWV� JURXSV�
LQFOXGLQJ�� %OXH-D\� 'DQFH� 6WXGLR� LQ� :DVHFD�� 'DQFH�
&RQVHUYDWRU\� RI� 6RXWKHUQ� 01� LQ� 0DQNDWR�� 0DQNDWR�
%DOOHW� &RPSDQ\�� DQG� 6SRWOLJKW� 'DQFH� &RPSDQ\� LQ�
0DQNDWR��PXVLF� OHVVRQV� DW�*XVWDYXV�$GROSKXV�&ROOHJH�

7KH�QH[W�GHDGOLQH�IRU�<RXWK�6FKRODUVKLSV��
JUDGHV��-����LV� 
2FWREHU��������� 

 

7KH�QH[W�GHDGOLQH�IRU�JUDGHV��-���LV� 
1RYHPEHU��������� 

7KH������<RXWK�6FKRODUVKLS�5HFLSLHQWV�IURP�JUDGHV��-���OLYH�LQ�WZHOYH�GLIIHUHQW�
FRPPXQLWLHV� UHSUHVHQWLQJ� VL[� FRXQWLHV�� 7KH� �����<RXWK� 6FKRODUVKLS�5HFLSLHQWV�
IURP�JUDGHV��-��OLYH�LQ�HLJKWHHQ�GLIIHUHQW�FRPPXQLWLHV�UHSUHVHQWLQJ�VHYHQ�FRXQWLHV���
5HIHU�WR�SDJH���IRU�FRPSOHWH�OLVWV�RI�VWXGHQWV�E\�&RXQW\� 

����$UHD�6WXGHQWV�ZHUH�$ZDUGHG� 
<RXWK�$UW�6FKRODUVKLSV� 
IRU�D�WRWDO�RI�������� 

7KLQNLQJ� DERXW� DSSO\LQJ"� 6WXGHQWV� VKRXOG� UHPHPEHU� WR� DQVZHU� WKHLU� DSSOLFDWLRQ�
TXHVWLRQV�ZLWK�VHYHUDO�VHQWHQFHV�LQ�D�SDUDJUDSK�DQVZHU��,Q�JHQHUDO��VWXGHQWV�VFRUHG�KLJKHU�
LQ�WKH�UHYLHZ�SURFHVV�LI�WKH\�SURYLGHG�PRUH�GHWDLOHG�DQVZHUV�WR�WKH�TXHVWLRQV��� 
 
· 6WXGHQWV� LQ� JUDGHV� �-���PXVW�EH� SDUWLFLSDWLQJ�ZLWK� DQ� LQVWUXFWRU�� DQ�RUJDQL]DWLRQ� RU�

DUWV�GLVFLSOLQH�IRU�DW�OHDVW���\HDUV�WR�EH�HOLJLEOH�� 
 

· 6WXGHQWV�LQ�JUDGHV��-��PXVW�EH�SDUWLFLSDWLQJ�IRU�DW�OHDVW�RQH�\HDU�WR�EH�HOLJLEOH�  
 

· %RWK�DJH�JURXSV�UHTXLUH�DQ�RQOLQH�/HWWHU�RI�5HFRPPHQGDWLRQ�IURP�D�WHDFKHU�DV�SDUW�
RI�WKHLU�DSSOLFDWLRQ� � ,W�VKRXOG�GHVFULEH�JRDOV�DQG�RXWFRPHV�IRU�WKH�VWXGHQWV�OHDUQLQJ�
GXULQJ�WKH�WLPH�SHULRG�RI�WKH�VFKRODUVKLS��ZKLFK�PD\�FRYHU�VHYHUDO�PRQWKV�� 



� 

%OXH�(DUWK�&RXQW\�-������� 
0DQNDWR���&ROLQ�%HVHO��(OL�%ODFH��(OOD�%ODFH��6DGLH�%ODFH��
(OHDQRU�&RRQV-5XVNH\��0ROOLH�.HOO\��*UDFH�0DF3KHUVRQ��
5RVH� 0DF3KHUVRQ�� $GGLVRQ� 0D[ILHOG�� &DGHQ� 2OHVRQ��
/DQGRQ�:LOODHUW��1LFKRODV�:LOODHUW 
 

(DJOH� /DNH�� � $LGHQ� :HUVDO�� 0DGHOLQH� :HUVDO�� ;DYLHU�
:HUVDO 
 

%URZQ�&RXQW\�-������� 
&RPIUH\���*UDFH�*RHGWNH��3DXO�*RHGWNH 
 

1HZ� 8OP�� � -RVKXD� &DUORYVN\�� 2ZHQ� 'XQNHO�� (YHO\Q�
)ULHVH�� (PLO\� *XJJLVEHUJ�� /HDK� 0HQ]HO�� /\GLD� 0H\HU��
,VDLDK� 6PLWK�� 6HEDVWLDQ� 6PLWK�� %HWKDQ\� 6SLNH�� .DUOHH�
6WRFNHU 
 

6OHHS\� (\H�� *XQYDO� &RXOVRQ�� 1RUD� &RXOVRQ�� .D\OD�
6FKURHSIHU 
 

/H6XHXU�&RXQW\�-����� 
:DWHUYLOOH���.DOHE�6FKPLGW 
 

5XUDO�+HQGHUVRQ���-RVHSK�)L[VHQ 
 

5XUDO�6W��3HWHU���-XOLH�:HEHU 

<RXWK�6FKRODUVKLSV��*UDGHV��-����OLVWHG�E\�&RXQW\�DQG�&RPPXQLW\ 
$� WRWDO� RI���������ZDV� DZDUGHG� WR���� VWXGHQWV� IRU� VFKRODUVKLSV�RI������HDFK�� DQG� WKH\� OLYH� LQ����GLIIHUHQW�
FRPPXQLWLHV��UHSUHVHQWLQJ�VL[�FRXQWLHV� 

1LFROOHW�&RXQW\�-������� 
1RUWK�0DQNDWR�� �*DYLQ�+ROPHV��0DUFR� -DNRYLFK�� 6DVKD�
-DNRYLFK��6\GQH\�-RKQVRQ��.LUVWHQ�6LPV 
 

6W��3HWHU�� �0LFDK�+RUDN��$QQD�.ODWW��/DXUD�.ODWW��$OH[D�
5DVVEDFK��(OL�6WROO��5KLDQ�9HODVTXH] 
 

5XUDO�1HZ�8OP���5RU\�-XEHULHQ 
 

6LEOH\�&RXQW\�-������� 
*D\ORUG��:LOOLDP�6FKXOWH 
 

+HQGHUVRQ�� � $OH[DQGHU� 'DYLJ�� 6RSKLD� 'DYLJ�� /DXUHQ�
0HQQH��0DWWKHZ�0HQQH 
 

:DWRQZDQ�&RXQW\�-������� 
0DGHOLD���.DUO�'DYLV 
 

6W�� -DPHV�� � 2OLYLD� &KULVWHQVHQ�� ,VDLDK� 5HWH�� /\GLD�5HWH��
0LULDP�5HWH��.HHOH\�5XQJH��'LDQD�6DUJHQW� 

<RXWK�6FKRODUVKLSV��*UDGHV��-���OLVWHG�E\�&RXQW\�DQG�&RPPXQLW\ 
$� WRWDO� RI���������ZDV� DZDUGHG� WR���� VWXGHQWV� IRU� VFKRODUVKLSV�RI������HDFK�� DQG� WKH\� OLYH� LQ����GLIIHUHQW�
FRPPXQLWLHV��UHSUHVHQWLQJ�VHYHQ�FRXQWLHV�� 

%OXH�(DUWK�&RXQW\�-������� 
0DQNDWR����/XNH�%ODFH��%U\QQ�(YDQV��(YLH�-RKQVRQ��/XF\�
.HOO\�� 1HZPDQ� 0DF3KHUVRQ�� 3ULFH� 0DF3KHUVRQ��
0DGHO\Q�:HQW]��1RDK�:HQW]��%UHD�:LOODHUW 
 

%URZQ�&RXQW\�-������� 
&RPIUH\���&ODUD�*RHGWNH 
 

+DQVND���$QGUHZ�0DNHOD��-RQDWKDQ�0DNHOD 
 

1HZ�8OP���(OL]DEHWK�%RUJHQ��(GHQ�&DUORYVN\��1DWKDQLHO�
&DUORYVN\�� -XGDK� *XHQWKHU�� $PHOLD� +HUPDQVRQ�� -RQDK�
+HUPDQVRQ�� -DPLV� 0DUWHQV�� /HYL� 0DUWHQV�� *DEULHOOD�
6PLWK��(]UD�6SLNH��$LQVOH\�7HVV 

 

/H6XHXU�&RXQW\�-����� 
/H6XHXU���&ODUD�5RE\��*DEULHO�5RE\ 
 

5XUDO�6W��3HWHU��0ROOL�:HEHU��:LOOLDP�:HEHU 
 

1LFROOHW�&RXQW\�-������� 
/DID\HWWH���$YHU\�)LVFKHU 
 

1RUWK�0DQNDWR���$QGUHH�-DNRYLFK��3DL]\O�3ULE\O 
 

6W��3HWHU�� �1RDK�+RUDN��$EUDP�0DGVRQ��$GHOD�0DGVRQ��
+XJK� 0DGVRQ�� -XOLD� 1LHQRZ�� $Q\D� 6WROO�� 0LFDK� 6WROO��
2ZHQ�:LQNHOPDQQ 
 

6LEOH\�&RXQW\�-������� 
*LEERQ���(VWHOOD�2UWL] 
 

+HQGHUVRQ���/LDP�0HQQH 
 

:LQWKURS�� *RUGRQ� 0DW]NH�� 0DULRQ� 0DW]NH�� 1DWDOLH�
0DW]NH 
 

:DVHFD�&RXQW\�-����� 
-DQHVYLOOH���6WHOOD�=LHPNH 
 

1HZ�5LFKODQG���$OH[LV�2OVRQ 
 

:DVHFD���$YD�7UXPEXOO 
 

:DWRQZDQ�&RXQW\�-������� 
%XWWHUILHOG���$G\VRQ�6WHLQOH� 
 

/HZLVYLOOH���$GULHO�0DUWLQH]� 
 

6W��-DPHV���/HYL�&KULVWHQVHQ��.DWHO\Q�5XQJH� 
 

5XUDO�7UXPDQ��&DURO\QQ�*URVNUHXW] 



�� 

3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO 
:HOFRPHV�7ZR�1HZ�%RDUG�0HPEHUV 

:H�DUH�SOHDVHG�WR�DQQRXQFH�WKDW�'LDQD�-RVHSK�DQG�*LQQ\�:DOWHUV�KDYH�EHHQ�DSSRLQWHG�WR�WKH�ERDUG�WR�VHUYH�DV�
WKH�&LW\�RI�0DQNDWR�DQG�WKH�&LW\�RI�1HZ�8OP�UHSUHVHQWDWLYHV�� 

'LDQD�-RVHSK��0DQNDWR�� 
'LDQD�KDV�D�%$�LQ�(QJOLVK��:HVWPLQVWHU�&ROOHJH��3$��DQG�DQ�0)$�LQ�&UHDWLYH�:ULWLQJ��6\UDFXVH�8QLYHUVLW\����
2ULJLQDOO\� IURP�1HZ�&DVWOH��3$��VKH�PRYHG� WR�0LQQHVRWD� LQ�������6KH� LV� WKH�DXWKRU�RI� WKH�VWRU\�FROOHFWLRQ�
+DSS\� RU� 2WKHUZLVH� DQG� WKH� PHPRLU� ,
P� 6RUU\� <RX� )HHO� 7KDW� :D\�� 6KH� WHDFKHV� FUHDWLYH� ZULWLQJ� DQG�
KXPDQLWLHV�DW�0LQQHVRWD�6WDWH�8QLYHUVLW\��0DQNDWR��6KH�DOVR�VHUYHV�RQ�WKH�ERDUG�RI�2SHQ�$UWV�0LQQHVRWD��DQ�
DUHD� QRQSURILW� WKDW� FUHDWHV� DQG� IRVWHUV� LQFOXVLYH� DUWV� DFWLYLWLHV� IRU� SHRSOH� RI� GLYHUVH� DELOLWLHV� DQG� GLUHFWV�
/LW5HDFK��D�SURJUDP�WKDW�SURYLGHV�DUHD�FRPPXQLW\�JURXSV�ZLWK�FUHDWLYH�ZULWLQJ�ZRUNVKRSV�� 

*LQQ\�:DOWHUV��1HZ�8OP�� 

*LQQ\� LV� WKH� $VVRFLDWH� 'LUHFWRU� RI� WKH� +RQRUV� 3URJUDP� DW� 0LQQHVRWD� 6WDWH�
8QLYHUVLW\��0DQNDWR��6KH�KDV�OLYHG�LQ�0LQQHVRWD�VLQFH�������ZKHQ�VKH�PRYHG�
IURP� KHU� KRPHWRZQ� RI� &LQFLQQDWL�� 2KLR�� 6KH� KDV� D� %�6�� GHJUHH� LQ� 6HFRQGDU\�
(GXFDWLRQ� �&RQFHQWUDWLRQ�� /DQJXDJH� $UWV�� DQG� 0�(G�� LQ� &XUULFXOXP� 	�
,QVWUXFWLRQ� IURP� WKH� 8QLYHUVLW\� RI� &LQFLQQDWL�� 6KH� KDV� EHHQ� D� 5DFLDO� -XVWLFH�
&RQYHUVDWLRQ�)DFLOLWDWRU� IRU�<:&$�0DQNDWR� DQG� KDV� EHHQ� RQ� WKHLU�:RPHQ¶V�
/HDGHUVKLS�$GYLVRU\�&RXQFLO�VLQFH������ �6KH�KDV�OHG�ERRN�GLVFXVVLRQV�IRFXVHG�
RQ� UDFLDO� MXVWLFH�ZLWK�1HZ�8OP�)RUZDUG�DQG�FXUUHQWO\� VHUYHV�RQ� WKH�0LVVLRQV�
7HDP�DW�2XU�6DYLRU¶V�/XWKHUDQ�&KXUFK�LQ�1HZ�8OP�� 

³:H� DUH� SOHDVHG� WR� KDYH�'LDQD� DQG�*LQQ\� MRLQ� WKH�3UDLULH� /DNHV� ERDUG´�� QRWHG�%UHQGD�
%\URQ��([HFXWLYH�'LUHFWRU�� 
 

,Q� YLVLWLQJ�ZLWK�'LDQD� DERXW� KHU� UROH� DV� D� ERDUG�PHPEHU� RI�2SHQ�$UWV�0LQQHVRWD�� VKH�
GHVFULEHG� KHU� SDUWLFLSDWLRQ� LQ� RQH� RI� WKH� RUJDQL]DWLRQ
V� DFWLYLWLHV�� �7KXUVGD\� 7KHDWUH�
*DWKHULQJ�RI�)ULHQGV���7KLV�ZHHNO\�=RRP�PHHWLQJ�LV�DWWHQGHG�E\�PHPEHUV�RI�2SHQ�$UWV
�
WKUHH�LQFOXVLYH�WKHDWUH�JURXSV��$NWLRQ�&OXE�7KHDWUH�RI�0DQNDWR��$NWLRQ�&OXE�7KHDWHU�RI�
)DLUPRQW��DQG�WKH�8QLWHG�:H�6WDQG�3OD\HUV�RI�1HZ�8OP�� �'XULQJ�PHHWLQJV��2SHQ�$UWV
�
([HFXWLYH�'LUHFWRU�:LOEXU�)ULQN� OHDGV� WKHDWHU� H[HUFLVHV�� SDUWLFLSDQWV� VKDUH� WKHLU� OLWHUDU\�
DQG�PXVLFDO� WDOHQWV�� DQG� RQFH� D�PRQWK��'LDQD� JXLGHV� WKH� JURXS� WKURXJK� WKH� SURFHVV� RI�
FUHDWLQJ�D�FROODERUDWLYH�SRHP�� 
 

,Q�*LQQ\¶V�DSSOLFDWLRQ�WR�3UDLULH�/DNHV�VKH�QRWHG�³$OO�DUWLVWLF�GLVFLSOLQHV�DUH�LPSRUWDQW�WR�
WKH�FRPPXQLW\�DQG�WKH�UHJLRQ��,Q�1HZ�8OP�VSHFLILFDOO\�DQG�WKH�UHJLRQ�PRUH�EURDGO\��DQ�
LQIXVLRQ� RI� GLYHUVH� YRLFHV� LV� QHFHVVDU\� LQ� RUGHU� WR� HQDEOH� PRUH� LQGLYLGXDOV� WR� VHH� WKH�
ZRUOG�IURP�D�SHUVSHFWLYH�WKDW�LV�QRW�WKHLU�RZQ���'RLQJ�VR�FUHDWHV�HPSDWK\�DQG�FRPSDVVLRQ�
WKDW�DUH�GHVSHUDWHO\�QHHGHG�LQ�WRGD\¶V�ZRUOG�� �:KHWKHU� WKDW�YRLFH�FRPHV� WKURXJK�PXVLF��
OLWHUDWXUH�� GDQFH�� WKHDWHU�� RU� WKH� YLVXDO� DUWV�� LW� KDV� WKH� DELOLW\� WR� EH� SRZHUIXO� DQG� LW� LV�
QHFHVVDU\�´� 

%UHQGD�%\URQ�� 
([HFXWLYH�'LUHFWRU 

2QH�SRVLWLRQ�LV�VWLOO�RSHQ�IRU�WKH�&LW\�RI�)DLUPRQW�DQG�GHWDLOV�DUH�RQ�SDJH���� 
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%OXH�(DUWK�&RXQW\ ............ /L]�0LOOHU 
%URZQ�&RXQW\ ................... %HWK�6WHIIO 
)DULEDXOW�&RXQW\ ............... &DURO�6RPD 
/H6XHXU�&RXQW\ ................ /DUU\�3LQW 
0DUWLQ�&RXQW\«««�.ULVWLH�*DDOVZ\N-3RPHUHQNH 
1LFROOHW�&RXQW\ .................. 5LWD�5DVVEDFK 
6LEOH\�&RXQW\ .................... 7HUHVD�.RQHFKQH 
:DVHFD�&RXQW\ .................. .DUHQ�.UDXVH 
:DWRQZDQ�&RXQW\ ............ 6WHYH�'DYLV 
&LW\�RI�)DLUPRQW ................ 2SHQ 
&LW\�RI�0DQNDWR ................ 'LDQD�-RVHSK� 
&LW\�RI�1HZ�8OP ................ *LQQ\�:DOWHUV 
&LW\�RI�1RUWK�0DQNDWR ..... 'DQD�6LNNLOD 
&LW\�RI�6W��3HWHU ................. $SULO�0DOSKXUV 
 

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

3UDLULH�/DNHV�%RDUG�RI�'LUHFWRUV 

)<������3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO�%RDUG�RI�'LUHFWRUV�DQG�6WDII 

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

7KH�3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO�KDV�RQH�YDFDQW�
SRVLWLRQ�RQ� WKH�%RDUG�IRU�D� UHSUHVHQWDWLYH�IURP�WKH�&LW\�
RI�)DLUPRQW��� 
 

7KH�GHDGOLQH�IRU�VXEPLWWLQJ�DQ�DSSOLFDWLRQ�LV�-DQ������
,QWHUHVWHG� SHUVRQV� UHVLGLQJ� LQ� WKLV� DUHD� VKRXOG� FRQWDFW�
%UHQGD� %\URQ�� ([HFXWLYH� 'LUHFWRU� RI� 3/5$&� DW�
SOUDF#KLFNRU\WHFK�QHW�WR�ILQG�RXW�PRUH�DERXW�RXU�ERDUG��
:H�ZLOO� HPDLO� \RX� D�%RDUG�$SSOLFDWLRQ� DQG� D� OLVW� RI�
UHVSRQVLELOLWLHV�  
 

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� DQG�
YLVXDO�DUWV��:H�DUH� HVSHFLDOO\� VHHNLQJ� ERDUG�PHPEHUV�
ZKR�KDYH�H[SHULHQFH�LQ�FXOWXUDO�DUWV��GDQFH��RU�PXVLF� 
 

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��'XH� WR�&29,'-���� WKH�PRQWKO\�PHHWLQJV�KDYH�

EHHQ� FRQGXFWHG� DV� RQOLQH� PHHWLQJV� DQG� ZLOO� FRQWLQXH�
YLUWXDOO\� XQWLO� IXUWKHU� QRWLFH�� $WWHQGDQFH� DW� VHYHUDO�
3/5$&�IXQGHG�DUWV�HYHQWV�SHU�\HDU�LV�UHTXLUHG�DQG�ERDUG�
PHPEHUV� DUH� UHLPEXUVHG� IRU� WKHLU� PLOHDJH� WR� PHHWLQJV�
DQG�DUWV�HYHQWV��� 

3/5$&�%RDUG�3RVLWLRQ�IURP�)DLUPRQW�LV�2SHQ 
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7KH�3UDLULH�/DNHV�RIILFH� LV�RSHQ��3OHDVH�FRQWDFW�XV�
E\� HPDLO� DW� SOUDF#KLFNRU\WHFK�QHW� LI� \RX�KDYH� DQ\�
TXHVWLRQV� DERXW� RXU� JUDQW� SURJUDPV��:H�ZRXOG� EH�
KDSS\� WR�DVVLVW�\RX��:H�DUH�FRPPLWWHG�WR�DVVLVWLQJ�
DUWLVWV� DQG� DUWV� RUJDQL]DWLRQV� LQ� RXU� UHJLRQ� DV� ZH�
UHVSRQG�WR�WKH�&29,'-���KHDOWK�VLWXDWLRQ�� 
  

:H� HQFRXUDJH� DQ\� JUDQWHH� WKDW� KDV� KDG� WR�
FKDQJH�SODQV�EHFDXVH�RI�&29,'-���WR�FRQWDFW�XV�
WR� WDON�DERXW�FKDQJLQJ� WKH�GHWDLOV�RI� WKHLU�JUDQW�
WR�DOORZ�WKHP�PRUH�IOH[LELOLW\�LQ�KRZ�WKH\�XVH�WKH�
IXQGV��:H�SODQ�WR�EH�DV�IOH[LEOH�DV�SRVVLEOH�LQ�WKLV�
UHJDUG��:H�XQGHUVWDQG� WKDW� VRPH�HYHQWV�KDYH�EHHQ�
FDQFHOOHG�DQG�ZH�ZLOO�ZRUN�ZLWK�DQ\�JUDQWHH�WR�ILQG�
DSSURSULDWH�VROXWLRQV�� 
 

*RYHUQRU�:DO]� LV� FRQWLQXLQJ� WKH� 6WD\� 6DIH� RUGHU��
$UWV� JURXSV� VKRXOG� DQWLFLSDWH� WKDW� WKH� ³VRFLDO�
GLVWDQFLQJ´�JXLGHOLQHV�ZLOO� FRQWLQXH� DQG�WKLV�PD\�
LPSDFW�\RXU�DUWV�DFWLYLWLHV��DQG�\RXU�SODQQLQJ�� 
 

5HJDUGOHVV� RI� WKH� YHQXH� RU� JDWKHULQJ�� DOO� VWDII� DQG�
SDUWLFLSDQWV� VKRXOG�PDLQWDLQ� VRFLDO�GLVWDQFLQJ�RI� DW�
OHDVW� �� IHHW� EHWZHHQ� KRXVHKROGV�� FRYHU� FRXJKV� DQG�
VQHH]HV�� ZDVK� KDQGV� RIWHQ�� DQG� VWD\� KRPH� LI� VLFN��
)DFH� FRYHULQJV� DUH� UHTXLUHG� ZKHQHYHU� RQH� LV�
JDWKHULQJ� RU� LQ� D� VHWWLQJ� ZLWK� RWKHUV� IURP� RXWVLGH�
WKHLU�KRXVHKROG�� 
 

)DFH�FRYHULQJV�KHOS�VORZ� WKH�VSUHDG�RI�&29,'-���
E\�KHOSLQJ�WR�NHHS�WKH�SHUVRQ�ZHDULQJ�WKH�FRYHULQJ�
IURP� LQIHFWLQJ� RWKHUV�� (YLGHQFH� VXJJHVWV� WKDW� WKH�
YLUXV�FDXVLQJ�&29,'-���FDQ�EH�VSUHDG�E\�GURSOHWV�
UHOHDVHG� IURP� WKH� QRVH� DQG� WKURDW� RI� DQ� LQIHFWHG�
SHUVRQ� ZKHQ� WKH\� FRXJK�� VQHH]H�� VLQJ�� VSHDN�� RU�
EUHDWKH��HYHQ� LI� WKH� LQIHFWHG�SHUVRQ� LV�QRW� VKRZLQJ�
V\PSWRPV� 

3UDLULH�/DNHV
�2IILFH�8SGDWH 

PQ�JRY�FRYLG�� 

7KH� )<� ����� 3UDLULH� /DNHV� JUDQW� DSSOLFDWLRQV� LQFOXGH�
WKLV�LQIRUPDWLRQ�� 
 

 ��'XH� WR�&29,'-��� DSSOLFDQWV�PXVW� SODQ� IRU� HYHQWV� WKDW�
LQFOXGH� ³VRFLDO� GLVWDQFLQJ´� DQG� \RX� DUH� UHTXLUHG� WR� IROORZ�
WKH� *RYHUQRU¶V� 6WD\� 6DIH� 3ODQ� DQG� WKH� 0LQQHVRWD�
'HSDUWPHQW�RI�+HDOWK¶V�UHFRPPHQGDWLRQV��$SSOLFDQWV�PXVW�
VXEPLW�D�5HRSHQLQJ�DQG�&29,'-���3ODQ� 
 

��1R�SURMHFWV� RU� DUWV� DFWLYLWLHV� FDQ� WDNH� SODFH� WKDW� ULVN� WKH�
KHDOWK�RI�WKH�SDUWLFLSDQWV�RU�DXGLHQFH�� 
 
:H� HQFRXUDJH� DOO� RI� \RX� WR� VWD\� XSGDWHG� ZLWK� RIILFLDO�
SXEOLF�KHDOWK�VRXUFHV�� 
 

1HZ�'HWDLOV�IRU�WKH�0LQQHVRWD�&29,'-���5HVSRQVH� 
KWWSV���PQ�JRY�FRYLG���IRU-PLQQHVRWDQV�VWD\-VDIH-PQ�VWD\-
VDIH-SODQ�MVS 
 

0LQQHVRWD�'HSDUWPHQW�RI�+HDOWK�&29,'-���SDJH�LV�� 
KWWSV���ZZZ�KHDOWK�VWDWH�PQ�XV�GLVHDVHV�FRURQDYLUXV� 
 

6SULQJERDUG�IRU�WKH�$UWV�KDV�D�&29,'-���5HVRXUFH�3DJH�
DQG� DQ� (PHUJHQF\� )XQG� IRU� $UWLVWV�� ,I� \RX� FDQ�� SOHDVH�
FRQVLGHU�GRQDWLQJ�WR�WKH�(PHUJHQF\�)XQG�IRU�$UWLVWV���� 
 

KWWSV���VSULQJERDUGIRUWKHDUWV�RUJ�FRURQDYLUXV�� 
 

KWWSV���VSULQJERDUGIRUWKHDUWV�RUJ�DGGLWLRQDO-UHVRXUFHV�
SHUVRQDO-HPHUJHQF\-UHOLHI-IXQG�� 
 
7KUHH�RWKHU�NH\�VRXUFHV�DERXW�&29,'-���DQG�WKH�DUWV� 
 

0LQQHVRWD�&LWL]HQV�IRU�WKH�$UWV��� 
KWWS���DUWVPQ�RUJ�FRURQDYLUXV�� 
 

$UWV�5HDG\��KWWSV���ZZZ�DUWVUHDG\�RUJ�� 
 

&29,'-���)UHHODQFH�$UWLVW�5HVRXUFHV�� 
KWWSV���FRYLG��IUHHODQFHDUWLVWUHVRXUFH�ZRUGSUHVV�FRP�� 
 

)RU�LQIRUPDWLRQ�RQ�XQHPSOR\PHQW�LQVXUDQFH�� 
KWWSV���ZZZ�XLPQ�RUJ�DSSOLFDQWV�QHHGWRNQRZ�QHZV-
XSGDWHV�FRYLG-���MVS� 
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1RQ-SURILW�DUWV�RUJDQL]DWLRQV��FRPPXQLW\�JURXSV��RU�
SXEOLF� RUJDQL]DWLRQV� SURGXFLQJ� RU� VSRQVRULQJ� DUWV�
DFWLYLWLHV� IRU� WKHLU� FRPPXQLW\� DUH� HOLJLEOH�� *UDQWV��
PD\�EH���������)XQGDEOH�DFWLYLWLHV�LQFOXGH��DUWV�DQG�
PXVLF�IHVWLYDOV��FRPPXQLW\�EDQGV�DQG�FKRLUV��WKHDWUH�
HYHQWV��GDQFH�DFWLYLWLHV��OLWHUDU\�UHDGLQJV��YLVXDO�DUWV�
H[KLELWLRQV� DQG� FODVVHV�� HWF�� �'HDGOLQH�� $XJXVW� ���
DQG�WKH��VW�RI�HDFK�PRQWK�XQWLO�0D\������ 

)<������$UWV�DQG�&XOWXUDO�+HULWDJH�*UDQW��
'HDGOLQHV�DUH��$XJ�����6HSW����DQG�)HE��� 
'XH�WR�WKH�FXUUHQW�&29,'-���KHDOWK�VLWXDWLRQ��DQG�DQWLFLSDWHG�
FXWV� WR� RXU� 6WDWH� $UWV� IXQGLQJ� 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�
VSRQVRULQJ� DQ� DUWV� DFWLYLW\� LQ� GDQFH�� OLWHUDWXUH�� PHGLD� DUWV��
PXVLF��WKHDWHU�DQG�YLVXDO�DUWV��2XU�SULRULW\�IRU�WKH�FRPLQJ�\HDU�
ZLOO�EH�WR�KHOS�DUWV�RUJDQL]DWLRQV�VXUYLYH�DQG�DGDSW� 
 

$&+� /DUJH� $UWV� 2UJDQL]DWLRQ� 6WDELOLW\� *UDQW�� � $UWV�
3URJUDPPLQJ�$FFHVV�–�PD[LPXP�����������'HDGOLQH��$XJXVW�
��� ����� DQG� )HEUXDU\� ��� ������ 1R� VSHFLILF� FDVK� PDWFK� LV�
UHTXLUHG���(OLJLELOLW\��7KH\�PXVW�EH�D����F��$UWV�2UJDQL]DWLRQ�
WKDW�KDV�\HDU-URXQG�DUWV�SURJUDPPLQJ��KDV�SDLG�VWDII��DQG�RZQV�
WKHLU�EXLOGLQJ��RU�KDYH�D�\HDUO\�OHDVH���DQG�ZDV�WKH�UHFLSLHQW�RI�
D�3/5$&�$&+�JUDQW�LQ�)<������� 
 

$&+� $UWV� 3URMHFW� *UDQW�� � $UWV� 3URJUDPPLQJ�$FFHVV� –�
PD[LPXP�UHTXHVW���������'HDGOLQH��6HSWHPEHU���������DQG�
)HEUXDU\����������1R�VSHFLILF�FDVK�PDWFK�LV�UHTXLUHG��� 
 

8VH� RI� IXQGV�� $UWV� SURJUDPPLQJ� PD\� EH� RQOLQH� RU� WKURXJK�
YLUWXDO� DFWLYLWLHV� DQG� HYHQWV�� DQG� LQ-SHUVRQ� LI� IROORZLQJ�
0LQQHVRWD� 'HSDUWPHQW� RI� +HDOWK¶V� UHFRPPHQGDWLRQV��
([SHQVHV� PD\� LQFOXGH� DUWLVW� IHHV�� VDODULHV�� HTXLSPHQW�
WHFKQRORJ\��WUDLQLQJ��SURPRWLRQ��PRQWKO\�UHQW��OHDVH�SD\PHQWV��
DQG�XWLOLWLHV�� 
 

$&+� $UWV� 	� 0XVLF� )HVWLYDOV� *UDQW�� 0D[LPXP� UHTXHVW�
��������'HDGOLQH��6HSWHPEHU���������DQG�)HEUXDU\����������
)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�� 
 

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

6FKRRO�$UWV�3URMHFW�*UDQW 

*UDQWV� DUH� IRU� VFKRROV� .-��� SXEOLF� DQG� SULYDWH��
0DWFKLQJ�JUDQWV�XS� WR��������DUH� DYDLODEOH� WR� IXQG��
$UWLVW� UHVLGHQFLHV�� OLYH� DUW� SHUIRUPDQFHV�� PLQL-
ZRUNVKRSV�RU�DUWV� UHODWHG�ILHOG� WULSV��&DVK�PDWFK� LV�
����� �'HDGOLQH�� $XJXVW� ��� DQG� WKH� �VW� RI� HDFK�
PRQWK�XQWLO�0D\������ 

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

7KLV� SURMHFW� JUDQW� SURYLGHV� ILQDQFLDO� VXSSRUW� WR�
DUWLVWV� FRPPLWWHG� WR� DGYDQFLQJ� WKHLU� ZRUN� DQG�
FDUHHUV��7KH� DUWLVW� JUDQW� RI� ������� LV�PRUH� IOH[LEOH�
WKLV�\HDU�DQG�LW�FDQ�EH�XVHG�WR�VXVWDLQ�DUWLVWV�GXULQJ�
WKLV�GLIILFXOW�WLPH�RI�WKH�&29,'-���SDQGHPLF��8S�WR�
����� RI� WKH� IXQGV� FDQ� EH� XVHG� IRU� DUWLVW� FUHDWLYH�
WLPH�DQG�RU�OLYLQJ�H[SHQVHV�LI�QHHGHG 
 

'HDGOLQH��-XQH��������� 
(DUOLHVW�VWDUW�GDWH��$XJXVW�������� 

$UWLVW�'HYHORSPHQW�*UDQW 

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\� 



�� 

)<������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�� HWF���
0D[LPXPV� IRU� WKH�$UWV�	�&XOWXUDO�+HULWDJH� JUDQWV� YDU\� DV�ZHOO� DV�PDWFKLQJ� IXQG� UHTXLUHPHQWV�� FKHFN� JXLGHOLQHV� IRU�
GHWDLOV���2UJDQL]DWLRQV�FDQ�RQO\�UHFHLYH�RQH�$UWV�DQG�&XOWXUDO�+HULWDJH�JUDQW�SHU�\HDU��6PDOO�$UWV�DSSOLFDQWV�FDQ�
UHFHLYH�PRUH�WKDQ�RQH�JUDQW�SHU�\HDU��:H�HQFRXUDJH�DUWV�SURMHFWV�IRU�DUWV�DQG�FXOWXUDO�DFWLYLWLHV�DQG�XQGHUVHUYHG�
SRSXODWLRQV� 
 

$UWLVW�*UDQWV�-�$UH�IRU�VSHFLILF�SURMHFWV�WKDW�ZLOO�HQKDQFH�\RXU�DUWV�FDUHHU��$SSOLFDWLRQV�DUH�RQOLQH�DW�ZZZ�SOUDF�RUJ� 

 

6PDOO�$UWV�3URMHFW�-�������� 
	�6FKRRO�$UWV�3URMHFW�-������� 

�VW�RI�WKH�0RQWK�'HDGOLQH 
$XJ����������WR�0D\�������� 

 

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

 

2FWREHU���'HDGOLQH 
 

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

 

1RYHPEHU���'HDGOLQH 

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

 

/DUJH�$UWV�2UJDQL]DWLRQ�6WDELOLW\�-�
���������$XJ���	�)HE����'HDGOLQH 

 

$UWV�3URMHFW��-������� 
 

6HSW����	�)HE����'HDGOLQH 
 

$UWV�)HVWLYDOV��-������� 
 

6HSW����	�)HE����'HDGOLQH 
 

$OO�DYDLODEOH�)<������JUDQW�
DSSOLFDWLRQV�DUH�RQOLQH�� 
$�WXWRULDO�WKDW�H[SODLQV�WKH�
RQOLQH�SURFHVV�LV�RQ�RXU�

ZHEVLWH� 

$OO�3/5$&�*UDQW�$SSOLFDWLRQV�DUH�2QOLQH��� 

:H� ZLOO� FRQWLQXH� WKH� RQOLQH� *UDQWV� 0DQDJHPHQW� IURP�
)RXQGDQW�WHFKQRORJLHV�IRU�DOO�RXU�JUDQW�SURJUDPV������ 
 

7KH� ³$SSOLFDQW� /RJLQ´� EXWWRQ� FDQ�
EH� VHHQ� RQ� WKH�+RPH� SDJH� DQG� WKH�
*UDQW�3URJUDPV�SDJH�RI�WKH�3UDLULH�
/DNHV�:HEVLWH�� 
KWWS���ZZZ�SOUDF�RUJ�JUDQWV�KWPO 

 

*UDQW�*XLGHOLQHV�	�$SSOLFDWLRQV�DUH�DYDLODEOH� 
 

2Q�WKH�³*UDQWV�3URJUDP�3DJH´�RI�WKH�ZHEVLWH��HDFK�ZLOO�EH�
D�GRZQORDGDEOH�OLQN���)RXU�SURJUDP�JUDQWV�DUH�OLVWHG� 
 

���$UWV�DQG�&XOWXUDO�+HULWDJH 
���<RXWK�6FKRODUVKLS��JUDGHV��-���DQG��-� 
���6PDOO�$UWV�3URMHFW�&RPPXQLW\�RU�6FKRRO�$UWV�3URMHFW 
���$UWLVW�*UDQW 

3UDLULH�/DNHV�KDV�JUHDW�LQIRUPDWLRQ�WR�VKDUH�WKDW�LV�MXVW�D�FOLFN�DZD\�� 
 

)LQG�WKH�ODWHVW�JUDQW�DSSOLFDWLRQV�DQG�JXLGHOLQHV��PRQWKO\�QHZVOHWWHUV�DQG�DUWV�
FDOHQGDU��KHOSIXO�OLQNV��	�PRUH��� 

+DYH�\RX�YLVLWHG�ZZZ�SOUDF�RUJ�ODWHO\" 

3UDLULH� /DNHV� KDV� LGHQWLILHG� WKUHH� SULPDU\� JRDOV�
IRU�WKLV�FKDQJH�WR�RQOLQH�DSSOLFDWLRQV��� 
 

*RDO� ��� � ,QFUHDVHG� DFFRXQWDELOLW\�� *UDQWHHV� ZLOO�
VXEPLW�GDWD�FROOHFWLRQ�LQIRUPDWLRQ�QHHGHG�IRU�RXU�VWDWH�
IXQGLQJ��WKURXJK�WKH�RQOLQH�DSSOLFDWLRQ��ZKLFK�FDQ�EH�
HDVLO\� UHSRUWHG� WR� WKH� 01� 6WDWH� $UWV� %RDUG� WR�
GRFXPHQW� HYDOXDWLRQ� JRDOV�� RXWFRPHV�� HWF�� WKDW� DUH�
QHHGHG�IRU�RXU�$UWV�DQG�&XOWXUDO�+HULWDJH�IXQGV��� 
 

*RDO� ��� � ,QFUHDVH� HIILFLHQF\� ZLWK� WKH� RQOLQH�
DSSOLFDWLRQ��FRQWUDFW��DQG�ILQDO�UHSRUW�IRU�JUDQWHHV��� 
 

*RDO� ��� �$OORZ�RXU�3UDLULH�/DNHV�ERDUG�PHPEHUV� WR�
HDVLO\� UHDG�� FRPPHQW� DQG� VFRUH� DSSOLFDWLRQV� LQ� D�
VHFXUH�RQOLQH�IRUPDW� 

$UWLVW�'HYHORSPHQW 
*UDQW�-�������� 

 

-XQH�������� 
'HDGOLQH 



�� 

)RU� WKH� SDVW� WZR� \HDUV� %UHQGD�%\URQ�� WKH� 3UDLULH� /DNHV�
([HFXWLYH� 'LUHFWRU� KDV� EHHQ� DWWHQGLQJ� PHHWLQJV� DQG�
ZRUNVKRSV� RQ� WKH� WRSLF� RI� GLYHUVLW\�� HTXLW\�� DQG�
LQFOXVLRQ��LQ�WKH�$UWV��7KLV�HIIRUW�LV�DOVR�LQ�FROODERUDWLRQ�
ZLWK�WKH�HOHYHQ�5HJLRQDO�$UWV�&RXQFLOV�LQ�0LQQHVRWD�WKDW�
ZLOO� IRFXV� RQ� ,QWHUFXOWXUDO�&RPSHWHQFH� LQ�)<������� 6L[�
PHHWLQJV�RI�WKH�5HJLRQDO�$UWV�&RXQFLO��5$&��'LUHFWRU¶V�
ZHUH� KHOG� LQ� ����-����� ZLWK� D� FRQVXOWDQW� WKDW� OHG� WKH�
5$&¶V� WKURXJK� WKLV�GLVFXVVLRQ�� ,W� LQFOXGHG�DQ� LQGLYLGXDO�
DVVHVVPHQW�VXUYH\�FRPSOHWHG�E\�DOO�'LUHFWRUV�IRFXVLQJ�RQ�
WKHLU�³LQWHUFXOWXUDO�FRPSHWHQFH´�WKURXJK�VXUYH\�TXHVWLRQV�
DQG�VHYHUDO�OHDUQLQJ�VHVVLRQV��� 
 

%\URQ� QRWHG� WKDW� ³,W¶V� EHHQ� YHU\� LQWHUHVWLQJ� WR� H[SORUH�
WDFWLFDO� ZD\V� ERDUGV� DQG� OHDGHUVKLS� FDQ� H[SDQG� RXU�
XQGHUVWDQGLQJ�RI�GLYHUVLW\��LQFOXVLRQ�DQG�HTXLW\�DQG�EXLOG�
LW�LQWR�RXU�RUJDQL]DWLRQDO�FXOWXUH�DQG�GHFLVLRQ�PDNLQJ��$OO�
LQIRUPDWLRQ� KDV� EHHQ� VKDUHG� ZLWK� WKH� 3UDLULH� /DNHV�
%RDUG��,W�ZDV�LPSRUWDQW�WR�OHDUQ�VRPH�GHILQLWLRQV�LQ�WKLV�
DUHD� DQG� WR� EULQJ� EDFN� WKH� LQIRUPDWLRQ� WR� RXU� 3UDLULH�
/DNHV�ERDUG� DW� VHYHUDO�PHHWLQJV�´�7KLV� LQIRUPDWLRQ�PD\�
DOVR� EH� KHOSIXO� WR� WKH� DUWV� RUJDQL]DWLRQV� DQG� FRPPXQLW\�
JURXSV�ZH�VHUYH�LQ�WKH�QLQH-FRXQW\�DUHD�´�� 
 

³$OWKRXJK� ZH� PD\� KDYH� D� VPDOO� SHUFHQWDJH� RI� UDFLDO�
GLYHUVLW\�LQ�RXU�UHJLRQ��LW�LV�VWLOO�LPSRUWDQW�WR�EH�DZDUH�RI�
LQFOXGLQJ�DOO�SHRSOH�LQ�WKH�$UWV��QRWHG�%\URQ���,Q�RXU�QLQH�
FRXQW\� UHJLRQ� WKH� :KLWH� SRSXODWLRQ� LV� DERXW� ���� RU�
KLJKHU� LQ� �� FRXQWLHV� DQG� RXU� �WK� FRXQW\�:DWRQZDQ� KDV�
����:KLWH������+LVSDQLF��DQG����RWKHU�� �³7KH�JRDO�RI�
3/5$&�DV�DQ�RUJDQL]DWLRQ�LQ�)<������LV�WR�VWULYH�IRU�
(TXLW\�DQG�,QFOXVLRQ�LQ�RXU�SROLFLHV��SURJUDPV�DQG�WKH�
FRPPXQLWLHV�ZH�VHUYH�´�� 
 

7KHUHIRUH�� D� IHZ� QHZ� TXHVWLRQV� DUH� EHLQJ� DVNHG� DERXW�
(TXLW\� DQG� ,QFOXVLRQ� LQ� RXU� JUDQW� DSSOLFDWLRQV� LI� DQ�
RUJDQL]DWLRQ¶V� SURMHFW� LV� WR� SURYLGH�$FFHVV� WR� WKH� HYHQW���
7KHVH� TXHVWLRQV� HQFRXUDJH� DSSOLFDQWV� WR� WKLQN� EURDGO\�
DQG�SODQ�LQWHQWLRQDOO\�WR�UHDFK�PRUH�SHRSOH�WKURXJK�WKHLU�
DUWV� SURJUDPPLQJ� DQG� DFWLYLWLHV�� � $UWV� $FFHVV� DFWLYLWLHV�
WKDW�SODQ�WR�UHDFK�QHZ�DXGLHQFHV�DQG�HQJDJH�WKH�SXEOLF�LQ�
QHZ�ZD\V��VKRXOG�DOVR� WKLQN�DERXW�(TXLW\�DQG�,QFOXVLRQ���

:LWKLQ� WKH� FRQWH[W� RI� \RXU�
FRPPXQLW\�� GHVFULEH� KRZ� \RXU�
SURMHFW� LGHQWLILHV� DQG� SURDFWLYHO\�
DGGUHVVHV� EDUULHUV� WR� HQJDJLQJ�
KLV WRU LFDO O\� PDUJLQD O L]HG���
WDUJHWHG�� DQG� XQGHUVHUYHG� SHRSOH�
DQG� LGHQWLWLHV� WKDW�PD\�RWKHUZLVH�
KDYH� OLPLWHG� DFFHVV� WR� \RXU�
SURSRVHG�DFWLYLW\� 

/HDUQLQJ�DERXW�'LYHUVLW\��(TXLW\�� 
DQG�,QFOXVLRQ�LQ�WKH�$UWV 

([DPSOHV�PLJKW�LQFOXGH� 

� %,32&� �%ODFN�� ,QGLJHQRXV� DQG� 3HRSOH� RI� &RORU��
LQFOXGLQJ� 1DWLYH� $PHULFDQ�� %ODFN�$IULFDQ�$IULFDQ�
$PHULFDQ�� $IUR� /DWLQR�� &DULEEHDQ�� &KLFDQR�0H[LFDQ��
&HQWUDO� $PHULFDQ�� 6RXWK� $PHULFDQ�� 0LGGOH� (DVWHUQ�
1RUWK� $IULFDQ�� 6RXWKHDVW� $VLDQ�$VLDQ�3DFLILF� ,VODQGHU��
,PPLJUDQWV��5HIXJHHV��DQG�0XVOLP�LQGLYLGXDOV� 

�(FRQRPLFDOO\�GLVDGYDQWDJHG� 

�<RXWK�DQG�6HQLRUV� 

�3HRSOH�ZLWK�'LVDELOLWLHV� 

�/*%74���/HVELDQ��*D\��%LVH[XDO��7UDQVJHQGHU��4XHHU��
HWF�� 
 
+HUH� DUH� D� IHZ� GHILQLWLRQV� ZH¶G� OLNH� WR� VKDUH� WR� LQIRUP�
\RX�DERXW�WKLV�WRSLF��� 
 

'LYHUVLW\�� � 7KH� SUHVHQFH� RI� GLIIHUHQFH� ZLWKLQ� D� JLYHQ�
VHWWLQJ�� � ,QFOXGH� UDFH�� JHQGHU�� HWKQLFLW\�� UHOLJLRQ��
QDWLRQDOLW\�� VH[XDO� RULHQWDWLRQ�� ODQJXDJH�� VRFLR-HFRQRPLF�
VWDWXV��DELOLW\��JHRJUDSKLFDO�ORFDWLRQ�DQG�PRUH� 
 

&XOWXUH���$�FXOWXUH�LV�D�ZD\�RI�OLIH�RI�D�JURXS�RI�SHRSOH��
WKH� EHKDYLRUV�� EHOLHIV�� YDOXHV�� DQG� V\PEROV� WKDW� WKH\�
DFFHSW�� JHQHUDOO\� ZLWKRXW� WKLQNLQJ� DERXW� WKHP�� DQG� WKDW�
DUH� SDVVHG� DORQJ� E\� FRPPXQLFDWLRQ� DQG� LPLWDWLRQ� IURP�
RQH� JHQHUDWLRQ� WR� WKH� QH[W�� � ³7KH� ZD\� ZH� GR� WKLQJV�
DURXQG�KHUH�´�� 
 

&XOWXUDO�GLIIHUHQFH�� �7KH� IDFW� RI� KXPDQ�GLIIHUHQFH� WKDW�
PDNHV�D�GLIIHUHQFH�LQ�KRZ�ZH�LQWHUDFW�ZLWK�RQH�DQRWKHU� 
 

(TXLW\���3URPRWH�MXVWLFH��LPSDUWLDOLW\�DQG�IDLUQHVV�ZLWKLQ�
WKH�SURFHGXUHV��SURFHVVHV�DQG�GLVWULEXWLRQ�RI�UHVRXUFHV�E\�
LQVWLWXWLRQV�RU�V\VWHPV���(OLPLQDWH�URRW�FDXVHV�RI�RXWFRPH�
GLVSDULWLHV�ZLWKLQ�LQVWLWXWLRQDO�DQG�VRFLHWDO�V\VWHPV� 
 

,QFOXVLRQ�� � ,QGLYLGXDOV� ZLWK� GLIIHUHQW� LGHQWLWLHV� IHHOLQJ�
DQG�RU� EHLQJ� YDOXHG�� OHYHUDJHG�� DQG� ZHOFRPHG� WR� IXOO\�
SDUWLFLSDWH�ZLWKLQ�D�JLYHQ�VHWWLQJ� 
 

,QWHUFXOWXUDO� &RPSHWHQFH�� � 7KH� FDSDELOLW\� WR� VKLIW�
FXOWXUDO� SHUVSHFWLYH� DQG� DSSURSULDWHO\� DGDSW� EHKDYLRU� WR�
FXOWXUDO�GLIIHUHQFH�DQG�FRPPRQDOLWLHV��� 
 

/HDUQLQJ� 6WUDWHJLHV� 7RZDUG� ,QWHUFXOWXUDO�
&RPSHWHQFH�� &XOWXUDO� VHOI-DZDUHQHVV� LQFOXGLQJ� DURXQG�
SRZHU� DQG� SULYLOHJH�� � 5HFRJQL]H� RYHUHPSKDVLV� RQ�
FRPPRQDOLWLHV�� ,QFUHDVH� XQGHUVWDQGLQJ� RI� FXOWXUDO�
GLIIHUHQFHV� DQG� XQGHUVWDQGLQJ� RI� FXOWXUDO-JHQHUDO�
IUDPHZRUNV�� ,QWHUDFW� DFURVV� FXOWXUDO� GLIIHUHQFH� LQ� ZD\V�
WKDW�H[SDQG�FXOWXUDO�XQGHUVWDQGLQJ���&RQWLQXH�WR�EXLOG�RQ�
NQRZOHGJH� RI� FXOWXUDO� GLIIHUHQFH� DQG� IXUWKHU� GHYHORS�
VNLOOV�WR�DGDSW�DFURVV�GLIIHUHQFHV��� 



�� 

$UWV�(YHQWV�DQG�2SSRUWXQLWLHV� 
 

�$Q�DVWHULVN
�GHQRWHV�$UWV�(YHQWV�IXQGHG�E\�D�3UDLULH�/DNHV�*UDQW�� 
 

'XH�WR�&29,'-����WKHVH�HYHQWV�DUH�VXEMHFW�WR�FKDQJH��3OHDVH�FRQWDFW�WKH�RUJDQL]DWLRQ�LQ�DGYDQFH� 


-DQ�� �-�� � +ROLGD\� %RXWLTXH�� XQLTXH� KDQGPDGH� JLIWV�
FUHDWHG�E\�ORFDO�DUWLVWV�DQG�FUDIWV�SHRSOH��KHOG�DW�WKH�$UWV�
	�+HULWDJH�&HQWHU� RI�0RQWJRPHU\�� ���� )LUVW� 6W��1RUWK���
+RXUV��7KXUV�	�)UL�� �-�� S�P�� DQG� 6DW�� �� D�P�-���1RRQ���
���������-�����RU�ZZZ�DUWVDQGKHULWDJHFHQWHU�RUJ� 
 


-DQ�� �-��� � �$�:LQWHU�'LVSOD\� LQ� WKH�:LQGRZ�*DOOHU\��
:DVHFD�$OO�6FKRRO�6KRZ�LQ� WKH�*UHDW�+DOO�*DOOHU\��DQG�
%UDG�'RQQHU¶V�([KLELW� LQ� WKH�%HFNPDQQ�*DOOHU\��0DVNV�
DUH�UHTXLUHG��+HOG�DW�:DVHFD�$UW�&HQWHU������6WDWH�6W��1��
+RXUV�� :HG�� ��� D�P�-�� S�P�� DQG� 7KXUV�-)UL�� ��� 1RRQ- 
��S�P��ZZZ�ZDVHFDDUWFHQWHU�RUJ�RU����������-������ 
 


-DQ�� �-��� � 3XUFKDVH� WLFNHWV� WR� DWWHQG� WKH� LQ-SHUVRQ�
6RXSHU� %RZO� IXQGUDLVHU�� )HE�� �-��� ����� SUH-SD\V� IRU� ��
ERZOV� DQG� JHWV� ILUVW� SLFN�� ���� SUH-SD\V� IRU� �� ERZOV� DQG�
JHWV��QG�URXQG�SLFNLQJ������SUH-SD\V�IRU���ERZO�DQG�JHWV�
ODVW�SLFN��$�ERZO�VHOHFWLRQ�WLPH�ZLOO�EH�DVVLJQHG�WR�\RX�WR�
OLPLW� WKH�DPRXQW�RI�SHRSOH� LQ� WKH�DUW�FHQWHU�DW�RQH� WLPH��
+HOG�DW�WKH�$UWV�&HQWHU�RI�6DLQW�3HWHU������6��0LQQHVRWD�
$YH�����������-�����RU�ZZZ�DUWVFHQWHUVS�RUJ� 
 


-DQ�� �-$SULO� �� �7KH������&LW\$UW�:DONLQJ�6FXOSWXUH�
7RXU� DUWZRUN� LV� LQVWDOOHG� LQ� WKH� FLW\� FHQWHUV� RI�0DQNDWR�
DQG� 1RUWK� 0DQNDWR�� ZZZ�FLW\DUWPDQNDWR�FRP� RU� ������
���-����� 
 

-DQ�� �-��� � ³0RGHUQ� 0RYHPHQW�� $UWKXU� %RZHQ�
'DYLHV� )LJXUDWLYH� :RUNV� RQ� 3DSHU� IURP� WKH�
5DQGROSK� &ROOHJH´� ([KLELW� DQG� ³0DF� &RVJURYH-

�
IURP� WKH� 5DQGROSK� &ROOHJH� &ROOHFWLRQ´� ([KLELW�� 7KHVH�
H[KLELWV� IHDWXUH� QHDUO\� ��� SDLQWLQJV� DQG� GUDZLQJV� E\�
$PHULFDQ� DUWLVW� $UWKXU� %RZHQ� 'DYLHV�� +HOG� DW� WKH�
+LOOVWURP�0XVHXP� RI� $UW�� *XVWDYXV� $GROSKXV� &ROOHJH��
6W��3HWHU��5HTXHVW�DQ�DSSRLQWPHQW�WR�YLVLW�WKH�PXVHXP�DV�
D�JXHVW�DW�KLOOVWURP#JXVWDYXV�HGX��$OO�YLVLWRUV�PXVW�ZHDU�
PDVNV� DQG� REVHUYH� VRFLDO� GLVWDQFLQJ�� ������ ���-����� RU�
KWWSV���JXVWDYXV�HGX�ILQHDUWV�KLOOVWURP�H[KLELWLRQV�SKS� 
 


-DQ�� �-)HE�� ��� � +DQGLFUDIWV� DQG� +REELHV� ([KLELW�� D�
GLVSOD\� RI� ZRUN� E\� ORFDO� SHRSOH�� +HOG� DW� WKH� $UWV� DQG�
+HULWDJH�&HQWHU�RI�0RQWJRPHU\������)LUVW�6W��1��*DOOHU\�
KRXUV�� 7KXUV�	� )UL�� �-�� S�P�� DQG� 6DW�� �� D�P�-���1RRQ��
���������-�����RU�ZZZ�DUWVDQGKHULWDJHFHQWHU�RUJ� 
 

-DQ�� �-��� ��-LP�'HQRPLH¶V�3DLQWLQJ�([KLELW���5HFHSWLRQ��
-DQ�� ��� �-�� S�P��� 0DVNV� DQG� VRFLDO� GLVWDQFLQJ� DUH�
UHTXLUHG�� +HOG� DW� 7KH� ���� 3URMHFW�� ���� 6�� )URQW� 6W���
0DQNDWR�� *DOOHU\� KRXUV�� 7KXUV�� �-�� S�P��� )UL�� �-�� S�P���
DQG�6DW���-��S�P��ZZZ�WKH���SURMHFW�FRP� 
 

-DQ�����7KH�6RXWKHUQ�0LQQHVRWD�3RHWV�6RFLHW\�ZLOO�KRVW�D�
YLUWXDO�HYHQW�ZLWK�3RHW�%XGG�3RZHOO�0DKDQ���-��S�P��7KH�
HYHQW�ZLOO�EH�KHOG�RQ�=RRP��9LVLW�WKHLU�)DFHERRN�SDJH�IRU�
WKH�=RRP�OLQN��6RXWKHUQ�0LQQHVRWD�3RHWV�6RFLHW\�� ������
���-�����RU�ZZZ�VRXWKHUQPQSRHWV�RUJ�� 
 

-DQ�������7KH�0DQNDWR�6\PSKRQ\�2UFKHVWUD¶V�0XVLF�2Q�
7KH� +LOO�� 9LUWXDO� &KDPEHU� 0XVLF� &RQFHUW� ����� S�P���
IHDWXULQJ�ZRUNV� E\�0R]DUW� DQG� -HQQLIHU�+LJGRQ��:DWFK�
IRU� IUHH� DW�ZZZ�PDQNDWRV\PSKRQ\�RUJ� RU� RQ�)DFHERRN��
���������-�����RU�ZZZ�PDQNDWRV\PSKRQ\�RUJ� 
 

-DQ�� ��� � $XWKRU� 7DON� ZLWK� -RH� .LPEDOO�� DXWKRU� RI�
³6HFUHWV�RI�WKH�&RQJGRQ�0DQVLRQ´�D�ILUVW-KDQG�DFFRXQW�RI�
0LQQHVRWD¶V�PRVW� LQIDPRXV�PXUGHU� FDVH�� �����S�P�� DV� D�
YLUWXDO�*RRJOH�0HHW��5HJLVWUDWLRQ�LV�UHTXLUHG��6SRQVRUHG�
E\�WKH�1HZ�8OP�3XEOLF�/LEUDU\�����1��%URDGZD\���������
���-�����RU�ZZZ�QHZXOPOLEUDU\�RUJ� 
 

-DQ�� ��-)HE�� ��� � (GZDUG� &XUWLV¶� 3KRWRJUDSK\� ([KLELW��
KHOG�DW���3LOODUV�*DOOHU\��7KH�*UDQG�&HQWHU� IRU�$UWV�DQG�
&XOWXUH������1��0LQQHVRWD�6W���1HZ�8OP���*DOOHU\�KRXUV��
7XHV�-6DW�����QRRQ-��S�P���ZZZ�WKHJUDQGQHZXOP�FRP�RU�
���������-������� 
 

-DQ�� ��-��� � ³$WUHXV´� WKHDWHU� SURGXFWLRQ�� -DQ�� ��-��� DW�
�����S�P��DQG�-DQ�����DW���S�P�������DOO�WLFNHWV�DUH�JHQHUDO�
DGPLVVLRQ�DQG�PXVW�EH�SXUFKDVHG�LQ�DGYDQFH��)DFH�PDVNV�
DUH� UHTXLUHG�� +HOG� DW� WKH� $QGUHDV� 7KHDWUH�� 01� 6WDWH�
8QLYHUVLW\��0DQNDWR��ZZZ�PVXWKHDWUH�FRP�RU����������-
������7KLV�VHDVRQ�PD\�EH�DGMXVWHG�GXH�WR�&29,'��SOHDVH�
FRQILUP�\RXU�WLFNHWV�EHIRUH�DWWHQGLQJ� 
 


-DQ�� ��-0DUFK� �� 'HHUHN� 0HLHU¶V� ([KLELW� LQ� WKH�
:LQGRZ�*DOOHU\��$UHFD�5RH¶V�([KLELW� LQ� WKH�*UHDW�+DOO�
*DOOHU\��DQG�:HGQHVGD\�$UW�$GYHQWXUHUV¶�([KLELW� LQ�WKH�
%HFNPDQQ�*DOOHU\��0DVNV� DUH� UHTXLUHG��+HOG� DW�:DVHFD�
$UW�&HQWHU������6WDWH�6W��1��*DOOHU\�KRXUV��:HG�����D�P�-
��S�P��DQG�7KXUV�-)UL�����1RRQ-��S�P������������-�����RU�
ZZZ�ZDVHFDDUWFHQWHU�RUJ�� 
 

-DQ������*RRG�7KXQGHU�5HDGLQJ�6HULHV�IHDWXULQJ�QRYHOLVW�
%ULW�%HQQHWW��:RUNVKRS�IURP���-���D�P���FUDIW� WDON�IURP�
�-�� S�P�� DQG� UHDGLQJ� IURP� ����-����� S�P��� UHDO� WLPH�
FDSWLRQLQJ�ZLOO�EH�SURYLGHG��$OO�HYHQWV�ZLOO�EH�YLUWXDO�RQ�
=RRP�� )UHH�� EXW� UHJLVWUDWLRQ� LV� UHTXLUHG�� 5HJLVWHU� DW�
KWWSV���JW�PQVX�HGX�WKLV-\HDUV-HYHQWV�EULW-EHQQHWW���+RVWHG�
E\� 01� 6WDWH� 8QLYHUVLW\�� 0DQNDWR�� ������ ���-����� RU�
KWWS���JW�PQVX�HGX��� 
 

³/,.(´��3UDLULH�/DNHV�5HJLRQDO�
$UWV�&RXQFLO¶ 

/RRN�IRU�XSFRPLQJ�HYHQWV��JUDQW�GHDGOLQHV��SKRWRV� 
DQG�RWKHU�LPSRUWDQW�LQIRUPDWLRQ�WR�EH�SRVWHG�� 

3UDLULH�/DNHV�LV�RQ�)DFHERRN� 



�� 

$UWV�(YHQWV�DQG�2SSRUWXQLWLHV� 
 

�$Q�DVWHULVN
�GHQRWHV�$UWV�(YHQWV�IXQGHG�E\�D�3UDLULH�/DNHV�*UDQW�� 
 

'XH�WR�&29,'-����WKHVH�HYHQWV�DUH�VXEMHFW�WR�FKDQJH��3OHDVH�FRQWDFW�WKH�RUJDQL]DWLRQ�LQ�DGYDQFH� 

-DQ�� ��-)HE�� ��� � �-RHO� ,YHUVRQ¶V�³0\�%LF\FOH´�3DLQWLQJ�
([KLELW���5HFHSWLRQ��-DQ�������-��S�P���0DVNV�DQG�VRFLDO�
GLVWDQFLQJ�DUH� UHTXLUHG��+HOG�DW�7KH�����3URMHFW������6��
)URQW�6W���0DQNDWR��*DOOHU\�KRXUV��7KXUV���-��S�P���)UL���-
��S�P���DQG�6DW���-��S�P��ZZZ�WKH���SURMHFW�FRP� 
 


�%� &RQWLQXHG� ZLOO�RIIHU�)UHH�YLUWXDO�GDQFH�OHVVRQV�
IRU� FRPPXQLW\� PHPEHUV� ��� \HDUV� DQG� ROGHU� OLYLQJ�
LQGHSHQGHQWO\�RU�LQ�FRQJUHJDWH�KRXVLQJ�VHWWLQJV��DQG�DOVR�
IRU� IDPLOLHV� ZLWK� VFKRRO� DJHG� FKLOGUHQ�� OHG� E\�
SURIHVVLRQDO�GDQFH�LQVWUXFWRUV��'DQQ\�5RVV�RI�+HQGHUVRQ�
5RDG+DXV�DQG�$QGUHD�0LUHQGD�RI�+HDUW�RI�'DQFH���7KH�
YLUWXDO� OHVVRQV�ZLOO�EHJLQ�)HEUXDU\������DQG�EH�FRXSOHG�
ZLWK� PHQWDO� ZHOOQHVV�� LQFOXGLQJ� VHOI-FRQILGHQFH��
UHVLOLHQFH� DQG� WHDPZRUN�� 5HJLVWUDWLRQ� LV� UHTXLUHG�� )RU�
PRUH�LQIRUPDWLRQ�FRQWDFW��KWWSV����EFRQWLQXHG�RUJ���������
���-������RU�LQIR#�EFRQWLQXHG�RUJ�� 
 


'DOHNR$UWV��LQ�1HZ�3UDJXH�IRXQG�D�QHZ�ZD\�WR�EULQJ�
WKHDWUH�LQWR�KRPHV�ZLWK�³'DOHNR�+RPH�,QYDVLRQ´��,W�LV�D�
VHULHV� RI� FXUDWHG� WKHDWULFDO� HYHQWV� UHOHDVHG� IRXU� WLPHV�
GXULQJ�'DOHNR$UWV¶�����-���VHDVRQ��(DFK�ER[�ZLOO�RIIHU�
FXUDWHG� FRQWHQW� RYHU� D� �-�� PRQWK� WLPH� SHULRG�� HDFK�
FRQWDLQLQJ�EHWZHHQ���-���H[SHULHQWLDO�HYHQWV�DQG�FXUDWHG�
PDWHULDOV� IRU�DXGLHQFH�PHPEHUV� WR�ZDWFK��SDUWLFLSDWH� LQ��
DQG� HQMR\� ZLWK� PHPEHUV� RI� WKH� 'DOHNR$UWV� WHDP��
6XEVFULSWLRQ�FRVW�LV����SHU�SHUVRQ��SHU�PRQWK��6LJQ�XS�DW�
KWWSV���GDOHNRDUWV�FRP�GKL�RU�E\�FDOOLQJ����������-����� 
 


*65� )LQH� $UW� )HVWLYDO� LQ�0DQNDWR�FRQWLQXHV�DV�D�
YLUWXDO�JDOOHU\�WR�SXUFKDVH�ORFDO�DUWLVWV¶�ZRUN��6HDUFK�WKHLU�

 
 


(QMR\� YLGHRV� RI�/D� *UDQGH� %DQGH¶V� ³6HDVRQ�$W�
+RPH� 6HULHV´� E\� EHFRPLQJ� D� 6XVWDLQHU� RI� WKH�
RUJDQL]DWLRQ��6XVWDLQHU�OHYHOV�VWDUW�DW����SHU�PRQWK�DQG�JR�
XS� WR� ���� SHU� PRQWK�� 'LIIHUHQW� OHYHOV� KDYH� GLIIHUHQW�
EHQHILWV�� 6LJQ� XS� DW� KWWSV���ODJUDQGHEDQGH�RUJ�VXSSRUWXV�
VXVWDLQLQJFRQWULEXWRUEHQHILWV������������-����� 
 

6XSSRUW� WKH�6WDWH� 6WUHHW� 7KHDWHU� &RPSDQ\� E\�
FHOHEUDWLQJ�1HZ�<HDU¶V�(YH�ZLWK� \RXU� RZQ�PDVTXHUDGH�
EDOO� DW� KRPH�� 7KLV� IXQGUDLVHU� ZLOO� KDYH� ORFDO� WUHDWV�
GHOLYHUHG�ULJKW�WR�\RXU�GRRU������PLOH�UDGLXV���3DUW\�IRU���
RU� ��� UHFHLYH� FXSFDNHV� E\� %HFN\� %DNHV�� QRLVHPDNHUV��
FRQIHWWL�SRSSHUV��DQG�PDVTXHUDGH�PDVNV������IRU���SHRSOH�
RU�����IRU���SHRSOH��'LQQHU�IRU���RU����UHFHLYH�GLQQHU�DQG�
GHVVHUW� IURP�6R]LDO�5HVWDXUDQW��VPDOO�ERWWOH�RI�3URVHFFR��
QRLVHPDNHUV�� FRQIHWWL� SRSSHUV�� DQG� PDVTXHUDGH� PDVNV��
����� IRU� �� SHRSOH� RU� ����� IRU� �� SHRSOH�� *R� WR�
ZZZ�VWDWHVWUHHWQHZXOP�RUJ� WR� VHOHFW� IRRG� FKRLFHV�� 6WDWH�
6WUHHW�7KHDWHU����1��6WDWH�6W���1HZ�8OP�����������-������� 
 

<RXWK�2SSRUWXQLWLHV 

 

-DQ�� �-�� � %URDGZD\� 7HHQ� $XGLWLRQV� IRU� 6FKRRO� +RXVH�
5RFN� /LYH�� -U��� �� S�P�� HDFK� QLJKW�� *UDGHV� �-���� 3OHDVH�
EULQJ� VKHHW� PXVLF� IRU� D� VRQJ� \RX� KDYH� DOUHDG\� OHDUQHG��
0DQNDWR�3OD\KRXVH�ZLOO�SURYLGH�D�SLDQLVW�DW�DXGLWLRQV� WR�
DFFRPSDQ\�\RX��3HUIRUPDQFHV�ZLOO�EH�KHOG�0DUFK��-��DW�
WKH�0DQNDWR� 3OD\KRXVH��&RQWDFW�'DYRUL� 3URGXFWLRQV� IRU�
PRUH� LQIRUPDWLRQ�� LQIR#GDYRULSURGXFWLRQV�FRP�� ������
���-������RU�ZZZ�PDQNDWRSOD\KRXVH�FRP�� 
 

$GXOW�2SSRUWXQLWLHV 
 

-DQ�� �-��� � ,QWURGXFWLRQ� WR�.QLWWLQJ�&ODVV��0RQGD\V�� �- 
�� S�P�� &UHDWH� QDWXUDO-ILEHU� ZDVKFORWKV� ZKLOH� OHDUQLQJ�
EDVLF� NQLWWLQJ� VNLOOV�� 3URYLGH� \RXU� RZQ� VXSSOLHV�� �����
FODVVHV�ZLOO�EH�KHOG�DV�=RRP�0HHWLQJV��6SRQVRUHG�E\�WKH�
$UWV�&HQWHU�RI�6DLQW�3HWHU������6��0LQQHVRWD�$YH�� ������
���-�����RU�ZZZ�DUWVFHQWHUVS�RUJ� 
 

-DQ���-��� �%HJLQQLQJ�(PEURLGHU\�&ODVV��:HGQHVGD\V���-
��S�P��/HDUQ�KRZ�WR�IUHH-IRUP�HPEURLGHU�LQ�WKLV�EHJLQQHU�
OHYHO�FODVV��6WXGHQWV�ZLOO�OHDUQ�KRZ�WR�FUHDWH�SDWWHUQV��XVH�
GLIIHUHQW� VWLWFKHV�� DQG� WDNH� D�SURMHFW� IURP�VWDUW� WR� ILQLVK��
7KH�$UWV�&HQWHU�ZLOO�SURYLGH�\RX�LQ�DGYDQFH�ZLWK�KRRS�	�
IDEULF��3URYLGH�\RXU�RZQ�IORVV��DQ\�FRORUV���DQG�QHHGOHV��
����� FODVVHV�ZLOO� EH� KHOG� DV� =RRP�0HHWLQJV�� 6SRQVRUHG�
E\�WKH�$UWV�&HQWHU�RI�6DLQW�3HWHU������6��0LQQHVRWD�$YH��
���������-�����RU�ZZZ�DUWVFHQWHUVS�RUJ� 
 


)HE�� �-$SULO� ��� � 5HKHDUVDOV� ZLWK� WKH� 6LQJLQJ� +LOOV�
&KRUXV��7KXUVGD\V����-���D�P��7KH�FKRUXV�LV�PDGH�XS�RI�
SHRSOH�ZLWK�$O]KHLPHU¶V� GLVHDVH� RU� RWKHU� GHPHQWLDV� DQG�
WKHLU�FDUH�SDUWQHUV��6RFLDO� WLPH�LV�IURP�����-���D�P��7KH�
ZHHNO\� UHKHDUVDOV� ZLOO� EH� KHOG� YLUWXDOO\� RQ� =RRP�� $�
)DFHERRN�/LYH�&RQFHUW�ZLOO�EH�SODQQHG�� ���������-�����
RU�UHJLVWHU�DW�ZZZ�VLQJLQJKLOOVFKRUXV�RUJ�� 
 


7KH� *UDQG� &HQWHU� IRU� $UWV� DQG� &XOWXUH� LQ�
1HZ�8OP� KDV� DQ� RSSRUWXQLW\� IRU� DUWLVWV�� KLVWRULDQV�� DQG�
PDNHUV�LQ�DOO�GLVFLSOLQHV�WR�FXUDWH�D�EL-PRQWKO\�H[KLELW�LQ�
³7KH� 6PDOOHVW� 0XVHXP� LQ� 0LQQHVRWD´�� 7KH� PXVHXP�
FDELQHW� LV� �����´�ZLGH�� �����´� KLJK� DQG� ���´� GHHS��7KH�
PXVHXP�LV� ORFDWHG�RXWVLGH� WKH�IURQW�HQWUDQFH�DQG�FDQ�EH�
YLVLWHG�DQ\WLPH�DW�����1��0LQQHVRWD�6W���1HZ�8OP��9LVLW�
ZZZ�WKHJUDQGQHZXOP�FRP�VPDOOHVW-PXVHXP-LQ-PQ� IRU�
PRUH�LQIRUPDWLRQ� 



�� 

$UWV�(YHQW�+DSSHQLQJ�LQ�<RXU�$UHD" 
3OHDVH�VXEPLW�WKH�HYHQW�LQIRUPDWLRQ�WR�XV�E\�WKH�
��WK�RI�WKH�SULRU�PRQWK�WR�EH�LQFOXGHG�LQ�RXU�

QHZVOHWWHU� 
 

(PDLO�WKH�GDWH��WLPH��ORFDWLRQ��WLFNHW�SULFH��DQG�D�EULHI�
GHVFULSWLRQ�RI�WKH�HYHQW�WR��SOUDF#KLFNRU\WHFK�QHW� 

-DQ�����0F.QLJKW�)HOORZVKLS�LQ�3OD\ZULWLQJ�'HDGOLQH���
7KH�0F.QLJKW�)HOORZVKLS�LQ�3OD\ZULWLQJ�LV�DGPLQLVWHUHG�
E\� WKH� 3OD\ZULJKWV¶� &HQWHU� LQ� SDUWQHUVKLS� ZLWK� WKH�
0F.QLJKW� )RXQGDWLRQ�� ,W� LV� LQWHQGHG� WR� UHFRJQL]H� DQG�
VXSSRUW� PLG-FDUHHU� SOD\ZULJKWV� OLYLQJ� DQG� ZRUNLQJ� LQ�
0LQQHVRWD� ZKR� GHPRQVWUDWH� D� VXVWDLQHG� ERG\� RI� ZRUN��
FRPPLWPHQW��DQG�DUWLVWLF�H[FHOOHQFH��$SSOLFDWLRQ�GHDGOLQH�
LV� -DQ������7KH� IHOORZVKLS� WHUP� LV� -XO\���� ����--XQH�����
�����DQG� LQFOXGHV����������VWLSHQG��������� WR� VXSSRUW�D�
SOD\� GHYHORSPHQW� ZRUNVKRS� DQG� RWKHU� SURIHVVLRQDO�
H[SHQVHV� DQG� ������� LQ� WUDYHO� IXQGV�� *R� RQOLQH� WR� 
KWWSV���SZFHQWHU�RUJ�SURJUDPV�PFNQLJKW-IHOORZVKLSV-LQ-
SOD\ZULWLQJ�IRU�PRUH�LQIRUPDWLRQ�RU�HPDLO�-XOLD�%URZQ�DW�
MXOLDE#SZFHQWHU�RUJ� 
 

-DQ�� ��� 0LQQHVRWD� 6WDWH� $UWV� %RDUG� 2SHUDWLQJ�
6XSSRUW� 'HDGOLQH�� 2SHUDWLQJ� 6XSSRUW� )XQGV� SURYLGHV�
JHQHUDO�RSHUDWLQJ�VXSSRUW�WR�KLJK�TXDOLW\��HVWDEOLVKHG�DUWV�
RUJDQL]DWLRQV� WKDW� SURGXFH�� SUHVHQW�� RU� H[KLELW� ZRUNV� RI�
DUW��WR�RUJDQL]DWLRQV�WKDW�SURYLGH�D�EURDG�UDQJH�RI�VHUYLFHV�
WR� DUWLVWV�� DQG� WR� FRPPXQLW\� DUWV� VFKRROV� DQG�
FRQVHUYDWRULHV�� $PRXQWV� YDU\�� $SSOLFDWLRQ� GHDGOLQH� LV�
-DQ�����DW������S�P��)RU�PRUH� LQIRUPDWLRQ�FRQWDFW� ������
���-�����RU�ULFKDUG�KLWFKOHU#DUWV�VWDWH�PQ�XV��)RU�D�OLQN�
WR� WKH�RQOLQH�DSSOLFDWLRQ�JR� WR� WKH�01�6WDWH�$UWV�%RDUG�
ZHEVLWH��ZZZ�DUWV�VWDWH�PQ�XV� 
 

-DQ������0F.QLJKW�)HOORZVKLS�IRU�0XVLFLDQV�'HDGOLQH���
7KH�0F.QLJKW�)HOORZVKLS�IRU�0XVLFLDQV� LV�DGPLQLVWHUHG�
E\�WKH�0DF3KDLO�&HQWHU�IRU�0XVLF�LQ�SDUWQHUVKLS�ZLWK�WKH�
0F.QLJKW� )RXQGDWLRQ�� ,W� LV� LQWHQGHG� WR� UHFRJQL]H� DQG�
VXSSRUW� PLG-FDUHHU� PXVLFLDQV� OLYLQJ� DQG� ZRUNLQJ� LQ�
0LQQHVRWD� ZKR� GHPRQVWUDWH� D� VXVWDLQHG� OHYHO� RI�
DFFRPSOLVKPHQW�� FRPPLWPHQW�� DUWLVWLF� H[FHOOHQFH�� D�
GLVWLQFWLYH� PXVLFDO� YRLFH�� DQG� D� VLJQLILFDQW� SHUIRUPLQJ�
FDUHHU� RYHU� D� SHULRG� RI� WLPH�� 7KH� IHOORZVKLS� DZDUG� LV�
���������$SSOLFDWLRQ�GHDGOLQH�LV�-DQ������7KHUH�ZLOO�EH�DQ�
LQIRUPDWLRQDO�=RRP�VHVVLRQ�DERXW� WKH� DSSOLFDWLRQ�-DQ����
DW����QRRQ��)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�DSSOLFDWLRQ�JR�
WR� KWWSV���ZZZ�PDFSKDLO�RUJ�PFNQLJKW-IHOORZVKLSV�� RU�
HPDLO�/LQGVD\�/HZLV�DW�OHZLV�OLQGVD\#PDFSKDLO�RUJ�� 
 


)HE�� �� � 3/5$&� $UWV� DQG� &XOWXUDO� +HULWDJH� *UDQW�
'HDGOLQH�� )RU� DUWV� RUJDQL]DWLRQV� DQG� IHVWLYDOV�� �������
DYDLODEOH� IRU� DUWV� RUJDQL]DWLRQV�� ������� IRU� IHVWLYDOV��
3UDLULH� /DNHV� VHUYHV� WKH� �-FRXQW\� UHJLRQ� WKDW� LQFOXGHV�
%OXH�(DUWK��%URZQ��)DULEDXOW��/H6XHXU��0DUWLQ��1LFROOHW��
6LEOH\�� :DVHFD� DQG� :DWRQZDQ� &RXQWLHV�� $SSOLFDWLRQ�
GHDGOLQH� LV� )HE�� ��� *XLGHOLQHV� FDQ� EH� GRZQORDGHG� IURP�

�
���������-�����RU�SOUDF#KLFNRU\WHFK�QHW� 
 

)HE������-HURPH�(PHUJLQJ�$UWLVW�5HVLGHQF\�3URJUDP�
'HDGOLQH�� �7KH�SURJUDP�DLPV�WR�PHHW�WKH�VSHFLILF�QHHGV�
RI� HPHUJLQJ� DUWLVWV� ZKLOH� ZHOFRPLQJ� WKHP� LQWR� D�
VXSSRUWLYH� DQG� LQVSLULQJ� UHVLGHQF\� HQYLURQPHQW� WKDW�
HPSRZHUV� WKHP� WR� WDNH� ULVNV�� HPEUDFH� FKDOOHQJHV�� DQG�
XWLOL]H� XQFRQYHQWLRQDO� DSSURDFKHV� WR� SUREOHP-VROYLQJ��
6HOHFWHG�HPHUJLQJ�DUWLVWV�UHFHLYH������ZHHN�LQ�KRQRUDULD��
SOXV� GRFXPHQWDWLRQ� VXSSRUW�� DUW-PDNLQJ� UHVRXUFHV��
IDFLOLWDWLRQ� RI� FRPPXQLW\� FRQQHFWLRQV�� ORGJLQJ�	� VWXGLR�
VSDFH�� D� WUDYHO� VWLSHQG�� JURFHULHV�� DQG� FKHI-SUHSDUHG�
FRPPXQDO� GLQQHUV�� 7KH� UHVLGHQF\�ZLOO� WDNH� SODFH� DW� WKH�
$QGHUVRQ� &HQWHU� IRU� ,QWHUGLVFLSOLQDU\� 6WXGLHV� LQ� 5HG�
:LQJ��$XJXVW�������3URJUDP�JXLGHOLQHV� DUH� DYDLODEOH� DW�
ZZZ�DQGHUVRQFHQWHU�RUJ�� $UWLVWV� PXVW� VXEPLW� WKHLU�
DSSOLFDWLRQ� DW� ZZZ�WKHDQGHUVRQFHQWHU�VXEPLWWDEOH�FRP��
$SSOLFDWLRQ� GHDGOLQH� LV� )HE�� ���� &RQWDFW� 'HYHORSPHQW�
'LUHFWRU�$GDP�:LOWJHQ� IRU�PRUH� LQIRUPDWLRQ�� ���-���-
�����[��RU�DGDP#DQGHUVRQFHQWHU�RUJ�� 
 

0DUFK���0F.QLJKW�)HOORZVKLS�LQ�%RRN�$UWV�'HDGOLQH���
7KH�0F.QLJKW�)HOORZVKLS� LQ�%RRN�$UWV� LV� DGPLQLVWHUHG�
E\� WKH� 0LQQHVRWD� &HQWHU� IRU� %RRN� $UWV� LQ� SDUWQHUVKLS�
ZLWK� WKH� 0F.QLJKW� )RXQGDWLRQ�� ,W� LV� LQWHQGHG� WR�
UHFRJQL]H�DQG�VXSSRUW�PLG-FDUHHU�ERRN�DUWLVWV� OLYLQJ�DQG�
ZRUNLQJ� LQ� 0LQQHVRWD� WR� VHW� DVLGH� WLPH� IRU� VWXG\��
UHIOHFWLRQ�� RSSRUWXQLWLHV�� QHZ� SURMHFWV�� H[SHULPHQWDWLRQ��
DQG� H[SORUDWLRQ�� 7KH� IHOORZVKLS� LQFOXGHV�� ��������
VWLSHQG��IXQGLQJ�IRU�SURIHVVLRQDO�GLJLWDO�GRFXPHQWDWLRQ�RI�
DUWZRUN��VWXGLR�YLVLWV��DQG�WUDYHO��$SSOLFDWLRQ�GHDGOLQH�LV�
0DUFK� ��� 7KHUH� ZLOO� EH� LQIRUPDWLRQDO� =RRP� VHVVLRQV�
DERXW�WKH�DSSOLFDWLRQ�-DQ����DW���S�P���-DQ�����DW����QRRQ��
DQG�)HE�� �� DW� �� S�P��)RU�PRUH� LQIRUPDWLRQ� JR� RQOLQH� WR�
KWWSV���ZZZ�PQERRNDUWV�RUJ�PFNQLJKW-IHOORZVKLSV�� RU�
HPDLO�7RUH\�(ULQ�DW�WHULQ#PQERRNDUWV�RUJ�� 

*UDQW�2SSRUWXQLWLHV 

7KH�3UDLULH�/DNHV�

2IILFH�ZLOO�EH�FORVHG� 
)ULGD\��-DQXDU\��� 

LQ�KRQRU�RI� 
1HZ�<HDUV�'D\� 



�� 

1RQ-SURILW�$UW�&HQWHUV 
7KH� *UDQG� &HQWHU� IRU� $UWV� 	� &XOWXUH�� ���� 1��
0LQQHVRWD� 6W��� 1HZ� 8OP�� �0XVLF� ZLOO� EH� VFKHGXOHG� LQ-
SHUVRQ� DV� SRVVLEOH� DQG� YLUWXDOO\�� SURPRWHG� YLD� RXU� ZHE�
VLWH� DQG�VRFLDO�PHGLD��*DOOHU\� VKRZV�KHOG�PRQWKO\��ZLWK�
YLUWXDO� VOLGHVKRZV� RQOLQH� � *DOOHU\� DQG� JLIW� VKRS� KRXUV��
7XHV�-�)UL��1RRQ-��30��RIILFH�KRXUV�7XHV�–)UL����-��S�P����
$UWLVW� VWXGLRV� DYDLODEOH� IRU� UHQW� RQ� WKLUG� IORRU� RI� 7KH�
*UDQG�� ZZZ�WKHJUDQGQHZXOP�FRP�� ������ ���-������ RU�
JUDQG#WKHJUDQGQHZXOP�FRP� 
 

:DVHFD� $UW� &HQWHU�� ���� 1�� 6WDWH� 6WUHHW� 0RQWKO\�
H[KLELWV�� HGXFDWLRQDO� SURJUDPV�� ZHHNO\� DUW� DSSUHFLDWLRQ�
GLVFXVVLRQV��DQG�VSULQJ�FRQFHUW�VHULHV��*DOOHU\�KRXUV��:HG�
��� D�P�-�� S�P�� DQG� 7KXUV�-)UL�� ��� 1RRQ–�� S�P��
LQIR#ZDVHFDDUWFHQWHU�RUJ�� ZZZ�ZDVHFDDUWFHQWHU�RUJ�� RU�
���������-������ 
 
 
 
%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� DUH� RQ� GLVSOD\���
*DOOHU\� KRXUV�� 0RQ�� WKURXJK� )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�� �*DOOHU\�
KRXUV�� 0RQ�-)UL�� ����� D�P�� WR� 0LGQLJKW�� 6DW�� 
��D�P��WR�0LGQLJKW��DQG�6XQ�����D�P��WR�0LGQLJKW� 

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

$UWV� &HQWHU� RI� 6DLQW� 3HWHU�� ���� 6��0LQQHVRWD�$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�IRU�FODVVHV�DW�
ZZZ�VWSHWHUFRPPXQLW\HGRQOLQH�FRP�� � *DOOHU\� KRXUV��
7XHV��	�:HG���-��S�P���7KXUV���-��S�P���)UL��	�6XQ���-
��S�P��DQG�6DW�����D�P�-��S�P��&RQWDFW����������-�������
LQIR#DUWVFHQWHUVS�RUJ��RU�ZZZ�DUWVFHQWHUVS�RUJ�� 
 

&DUQHJLH� $UW� &HQWHU�� ���� 6�� %URDG� 6WUHHW��
0DQNDWR� �$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�����������-������
RU�DUWFWU#KLFNRU\WHFK�QHW� 
 

(P\� )UHQW]� $UWV� *XLOG� *DOOHU\������6��6HFRQG�6W���
0DQNDWR�� $UWLVW� VWXGLRV� DQG� JDOOHU\� VSDFH�� +RXUV�� 
:HG�-6DW�� �-�� S�P�� HP\IUHQW]DUWVJXLOG#JPDLO�FRP��
���������-������ 
 

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\�
H[KLELWV�� *DOOHU\� KRXUV�� 7KXUV�� �-�� S�P��� )UL�� �-�� S�P���
DQG� 6DW�� �-�� S�P�� WKH���SURMHFW#KRWPDLO�FRP� RU�
ZZZ�WKH���SURMHFW�FRP��� 
 

&ROOHJH�*DOOHULHV 

1RWH��'XH�WR�WKH�*RYHUQRU¶V�([HFXWLYH�2UGHU�DQG�&29,'-���WKHVH�DUW�FHQWHUV� 
DQG�JDOOHULHV�PD\�EH�FORVHG��RU�KDYH�OLPLWHG�KRXUV��&RQWDFW�WKHP�IRU�GHWDLOV� 



�� 

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���  

3DJH�� 6PDOO�$UWV�*UDQWHHV� 
 

3DJH�� 6PDOO�$UWV�*UDQW�3URJUDP�&KDQJHV 
 

3DJH�� 3/5$&�(TXLW\�7DVN�)RUFH 
 

3DJH�� 0LQQHVRWD�6WDWH�$UWV�%RDUG�*UDQWHHV 
 

3DJH�� 2YHUYLHZ�RQ�$IIHFWV�RI�&29,'-�� 
 

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

3DJH�� )<������3/5$&�)XQGLQJ�$YDLODEOH� 
 

3DJH�� $&+�*UDQW�3URJUDP�8SGDWHV 
 

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

3DJH��-� <RXWK�6FKRODUVKLSV�$ZDUGHG 
 

3DJH��� 1HZ�3/5$&�%RDUG�0HPEHUV 
 

3DJH��� 3/5$&�%RDUG�0HPEHU�2SHQLQJ 
 

3DJH��� 3/5$&�%RDUG�0HPEHUV 
 

3DJH��� 3UDLULH�/DNHV�2IILFH�8SGDWH 
 

3DJH��� 3/5$&�*UDQW�3URJUDPV� 
 

3DJH��� 3/5$&�2QOLQH�*UDQWV�� 
 

3DJH��� 3/5$&�*UDQW�'HDGOLQHV�� 
 

3DJH��� 'LYHUVLW\��,QFOXVLRQ�DQG�(TXLW\ 
 

3DJH���-�� $UWV�(YHQWV�DQG�2SSRUWXQLWLHV� 
 

3DJH��� *UDQW�2SSRUWXQLWLHV 
 

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

,QVLGH�WKH�-DQXDU\�1HZVOHWWHU 


