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-DQXDU\������1HZVOHWWHU 

7KH�6PDOO�$UWV�	�6FKRRO�$UWV�3URMHFW�*UDQW 
6L]H�,QFUHDVHG�WR��������DQG������� 

7KH�3UDLULH�/DNHV�ERDUG�LQFUHDVHG�WKH�6L]H�RI�WKH�5HJXODU�
6PDOO�$UWV� 3URMHFW�*UDQW� DQG� 6FKRRO�$UWV� 3URMHFW�*UDQW�
VWDUWLQJ�RQ�'HF����������WKURXJK�$SULO���������WR��������
PD[LPXP��SUHYLRXVO\���������DQG�WKHUH�LV�QR�FDVK�PDWFK�
UHTXLUHG� 
 

7KLV�6WDWH�IXQGHG�SURJUDP�LV�DYDLODEOH�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�WKDW�DUH�DYDLODEOH�WR�WKH�JHQHUDO�
SXEOLF�� 
 

$UW�GLVFLSOLQH� DUHDV� LQFOXGH�GDQFH�� OLWHUDWXUH��PHGLD�DUWV��
PXVLF�� WKHDWHU�� YLVXDO� DUW�� IRON� DQG� WUDGLWLRQDO� DUW�� 
$� 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��DQG�SXEOLF�
DUW�DUH�HOLJLEOH��7KLV�DUWV�SURJUDPPLQJ�PD\�EH�YLUWXDO�RU�
LQ-SHUVRQ� 
 

3UDLULH�/DNHV�LV�HQFRXUDJLQJ�DUWV�SURMHFWV�IRU�FXOWXUDO�
DFWLYLWLHV�DQG�XQGHUVHUYHG�SRSXODWLRQV�DV�LGHQWLILHG�LQ�
RXU� JUDQW� JXLGHOLQHV�� 7KLV� LQFOXGHV��%ODFN�� ,QGLJHQRXV�
DQG� 3HRSOH� RI� &RORU� �%,32&��� <RXWK�� 6HQLRU� &LWL]HQV��
3HRSOH�ZLWK�'LVDELOLWLHV�DQG�/*%74�� 
 

�������$UWV�3URMHFW�*UDQW�IRU�8QGHUVHUYHG�$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�� 
 

$UWV� RUJDQL]DWLRQV� PD\� DSSO\� IRU� D� VHFRQG� 6PDOO� $UWV�
*UDQW� LQ� VRPH� FLUFXPVWDQFHV�� IRU� DFWLYLWLHV� LQ� ����� WKDW�
DUH� GLIIHUHQW� WKDQ� D� SUHYLRXV� JUDQW� WR� 3/5$&� WKLV� \HDU��
&RQWDFW� RXU� VWDII� WR� LQTXLUH�� :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� RUJDQL]DWLRQV� QRW� IDPLOLDU� ZLWK� WKH� DSSOLFDWLRQ��
JURXSV�DUH�DVNHG�WR�DQVZHU�WKH�IROORZLQJ�TXHVWLRQV� 
 

���'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��  
 

�� 'HVFULEH�\RXU�\HDUO\�DUWV�SURJUDPPLQJ� 
 

����'HVFULEH�\RXU�ERDUG�RU�FRPPLWWHH�RUJDQL]LQJ�HYHQW� 
 

$UWV�$FFHVV�DFWLYLWLHV�WKDW�SODQ�WR�UHDFK�QHZ�DXGLHQFHV�
DQG�HQJDJH� WKH�SXEOLF� LQ�QHZ�ZD\V� VKRXOG�DOVR� WKLQN�
DERXW�(TXLW\�DQG�,QFOXVLRQ���7KHVH�TXHVWLRQV�HQFRXUDJH�
DSSOLFDQWV�WR�WKLQN�EURDGO\�DQG�SODQ�LQWHQWLRQDOO\�WR�UHDFK�

 
 

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

 

E�� ,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" 

 

F� ,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\" 

 

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



� 

LQYROYHG� LQ�´� 7KH\� ZLOO� EH� WDNLQJ� OHVVRQV� DQG�
SDUWLFLSDWLQJ�ZLWK�PDQ\�DUHD�DUWV�JURXSV�LQFOXGLQJ��'DQFH�
&RQVHUYDWRU\� RI� 6RXWKHUQ� 01� LQ� 0DQNDWR�� 0DQNDWR�
%DOOHW�&RPSDQ\��6SRWOLJKW�'DQFH�&RPSDQ\� LQ�0DQNDWR��
DQG�1HZ�8OP�)LJXUH�6NDWLQJ�&OXE��DQG�PXVLF�OHVVRQV�DW�
0DQNDWR�6FKRRO� RI�0XVLF� DQG�1HZ�8OP�6X]XNL�6FKRRO�
RI�0XVLF��0DQ\�LQGHSHQGHQW�PXVLF�LQVWUXFWRUV�WKURXJKRXW�
WKH�DUHD�ZLOO�DOVR�EH�SURYLGLQJ�OHVVRQV�IRU�WKHVH�VWXGHQWV�� 
 
<RXWK�6FKRODUVKLS�5HFLSLHQWV� IURP�JUDGHV��-�� DUH� OLVWHG�
RQ�SDJH��� 
 
7KH�QH[W�GHDGOLQH�LV�2FWREHU���������IRU�<RXWK�

6FKRODUVKLSV��JUDGHV��-���� 
 

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\�$PHQGPHQW��KDYH�EHHQ�DZDUGHG�
WR����VWXGHQWV�LQ�JUDGHV��-���WKURXJKRXW�WKH�UHJLRQ��7KH\�
HDFK� UHFHLYH�������7KH�<RXWK�6FKRODUVKLSV�ZLOO�SURYLGH�
WKHVH� VWXGHQWV� WKH� RSSRUWXQLW\� WR� WDNH� OHVVRQV� ZLWK� DQ�
LQVWUXFWRU�RYHU�D�SHULRG�RI�PRQWKV��$�YDULHW\�RI�OHVVRQV�LQ�
FHOOR�� GDQFH�� ILJXUH� VNDWLQJ�� JXLWDU�� RUJDQ�� SLDQR�� VWULQJ�
EDVV��YLROD��DQG�YLROLQ�ZLOO�EH�SURYLGHG�� 
 

<RXWK� 6FKRODUVKLS� UHFLSLHQWV� OLYH� LQ� HLJKWHHQ� GLIIHUHQW�
FRPPXQLWLHV� UHSUHVHQWLQJ� HLJKW� FRXQWLHV�´� QRWHG� %UHQGD�
%\URQ�� 3/5$&� ([HFXWLYH� 'LUHFWRU� ³:H� DUH� H[FLWHG�
DERXW� WKH�ZRQGHUIXO�DUWV�DFWLYLWLHV� WKHVH�VWXGHQWV�ZLOO�EH�

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

%OXH�(DUWK�&RXQW\�-������� 
0DQNDWR�� � (OHDQRU� &RRQV-5XVNH\�� 0ROOLH� .HOO\�� *UDFH�
0DF3KHUVRQ�� 5RVH� 0DF3KHUVRQ�� -XDQ� 3HUH]-+HUQDQGH]��
7\OHU�6FKPLW]��1LFKRODV�:LOODHUW 
 

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

5XUDO�/HZLVYLOOH���(PLO\�.OHLGRQ 
 

%URZQ�&RXQW\�-������� 
+DQVND���&DOOHLJK�)UHGHULFNVRQ��1DWDOLD�)UHGHULFNVRQ 
 

1HZ� 8OP�� (OL]DEHWK� %RUJHQ�� -RVKXD� &DUORYVN\��
1DWKDQLHO� &DUORYVN\�� ,VDLDK� &RUUHD�� (PLO\� *XJJLVEHUJ��
-RQDK� +HUPDQVRQ�� -DPLV� 0DUWHQV�� /HDK� 0HQ]HO�� /\GLD�
0H\HU�� $VKOH\� 6FKDHIHU�� ,VDLDK� 6PLWK�� 6HEDVWLDQ� 6PLWK��
%HWKDQ\�6SLNH��(]UD�6SLNH��.DUOHH�6WRFNHU 
 

6OHHS\�(\H��*XQYDO�&RXOVRQ��1RUD�&RXOVRQ 
 

)DULEDXOW�&RXQW\�-����� 
%OXH�(DUWK���'HODQLH�$FNHUPDQ 
 

<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�HLJKW�FRXQWLHV� 

/H6XHXU�&RXQW\�-����� 
/H6XHXU���-RVHSK�+HLP 
 

5XUDO�+HQGHUVRQ���-RVHSK�)L[VHQ 
 

5XUDO�6W��3HWHU���-XOLH�:HEHU 
 

1LFROOHW�&RXQW\�-������� 
/DID\HWWH���(PPD�+RIIPDQQ 
 

1RUWK�0DQNDWR�� �0DUFR� -DNRYLFK�� 6DVKD� -DNRYLFK��.\OH�
-RKQVRQ��6\GQH\�-RKQVRQ 
 

6W�� 3HWHU�� � +HQU\� -DFREV�� $QQD� .ODWW�� $GHOD� 0DGVRQ��
$OH[D�5DVVEDFK��4XLQQ�5DVVEDFK��0LFDK�6WROO 
 

5XUDO�1HZ�8OP���5RU\�-XEHULHQ 
 

6LEOH\�&RXQW\�-������� 
*D\ORUG��&ROWHQ�.UDQ] 
 

*LEERQ��(VWHOOD�2UWL] 
 

+HQGHUVRQ���6RSKLD�'DYLJ 
 

:LQWKURS��1DWDOLH�0DW]NH�������������������������������������������������������������������������������������������������������������
 

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

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

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

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� 



� 

LQYROYHG� LQ�´� 7KH\� ZLOO� EH� WDNLQJ� OHVVRQV� DQG�
SDUWLFLSDWLQJ� ZLWK� PDQ\� DUHD� DUWV� JURXSV� LQFOXGLQJ��
%OXH-D\�'DQFH� 6WXGLR��'DQFH�&RQVHUYDWRU\� RI� 6RXWKHUQ�
0LQQHVRWD��0DQNDWR�%DOOHW�&RPSDQ\��0DQNDWR�6FKRRO�RI�
0XVLF��1HZ�8OP�)LJXUH�6NDWLQJ�&OXE��1HZ�8OP�6X]XNL�
6FKRRO�RI�0XVLF��6SRWOLJKW�'DQFH�&RPSDQ\��DQG�:DVHFD�
$UW�&HQWHU��0DQ\�LQGHSHQGHQW� 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\�$PHQGPHQW��KDYH�EHHQ�DZDUGHG�
WR����VWXGHQWV�LQ�JUDGHV��-��WKURXJKRXW�WKH�UHJLRQ��7KH\�
HDFK� UHFHLYH�������7KH�<RXWK�6FKRODUVKLSV�ZLOO�SURYLGH�
WKHVH� VWXGHQWV� WKH� RSSRUWXQLW\� WR� WDNH� OHVVRQV� ZLWK� DQ�
LQVWUXFWRU�RYHU�D�SHULRG�RI�PRQWKV��$�YDULHW\�RI�OHVVRQV�LQ�
FHOOR�� GDQFH�� ILJXUH� VNDWLQJ�� SLDQR�� DQG� YLROLQ� ZLOO� EH�
SURYLGHG�� 
 

<RXWK� 6FKRODUVKLS� UHFLSLHQWV� OLYH� LQ� VHYHQWHHQ� 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�

7KH�QH[W�GHDGOLQH�IRU�
<RXWK�6FKRODUVKLSV��

JUDGHV��-���LV� 
1RYHPEHU��������� 

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

%OXH�(DUWK�&RXQW\�-������� 
0DQNDWR�� �$OLVKD�'DYLV�� 6LODV�'HOO��(YLH� -RKQVRQ��/XF\�
.HOO\�� 1HZPDQ� 0DF3KHUVRQ�� 3ULFH� 0DF3KHUVRQ�� %UHD�
:LOODHUW� 
 

%URZQ�&RXQW\�-������� 
1HZ� 8OP�� 6\OYLD� %HQWOHU�� (GHQ� &DUORYVN\�� $XEUH\�
&RUUHD�� -RHO� *XHQWKHU�� -XGDK� *XHQWKHU�� +LPDOD\D�
+DUULVRQ�� 7KHRU\� +DUULVRQ�� $PHOLD� +HUPDQVRQ�� -DPLV�
0DUWHQV��$ULF�1HOVRQ��$LQVOH\�7HVV� 
 

/H6XHXU�&RXQW\�-������� 
/H6XHXU���1DWKDQ�+HLP��&ODUD�5RE\��*DEULHO�5RE\� 
 

5XUDO�6W��3HWHU���0ROOLH�:HEHU 
 

:DWHUYLOOH�� -HULP\� %RKOPDQQ-/LWWOH�� -RUGLQ� %RKOPDQQ-
/LWWOH� 
 

1LFROOHW�&RXQW\�-������� 
/DID\HWWH���$YHU\�)LVFKHU��(OOLH�+RIIPDQQ� 
 

1RUWK� 0DQNDWR�� � 7KHD� +DQHO�� $QGUHH� -DNRYLFK�� +D]HO�
/XWWHUPDQ��3DL]\O�3ULE\O��9LYLDQ�:LOOHPVHQ� 
 

6W�� 3HWHU�� �1RDK�+RUDN��$EUDP�0DGVRQ��+XJK�0DGVRQ��
/LQQHD�0LOOHU��-XOLD�1LHQRZ��$OO\�3HWHUVRQ��$Q\D�6WROO� 
 

6LEOH\�&RXQW\�-����� 
*D\ORUG��$GD�.UDQ] 
 

:LQWKURS��*RUGRQ�0DW]NH������������������������������������������������������������������������������������������������������������������� 
 

<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� 

:DVHFD�&RXQW\�-����� 
-DQHVYLOOH���2OLYHU�+DHNHQNDPS� 
 

1HZ�5LFKODQG���$OH[LV�2OVRQ 
 

:DVHFD���$YD�7UXPEXOO 
 

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

/HZLVYLOOH���$GULHO�0DUWLQH]� 
 

0DGHOLD���7ULSS�$UPVWURQJ��1RDK�+DOYHUVRQ� 
 

6W��-DPHV���/HYL�&KULVWHQVHQ��1DRPL�5HWH��.DWHO\Q�5XQJH� 
 

5XUDO�7UXPDQ��&DURO\QQ�*URVNUHXW] 

:H�(QFRXUDJH�1HZ�6WXGHQWV�WR�$SSO\� 
 

6WXGHQWV�ZLOO� DQVZHU� WKHVH� W\SHV� RI� TXHVWLRQV� LQ� WKHLU�
RQOLQH�DSSOLFDWLRQ�  
�� :K\�DUH�\RX�LQWHUHVWHG�LQ�WKLV�DUW�IRUP" 
�� :K\�DUH�\RX�ZLOOLQJ�WR�FRPPLW�WKLV�DPRXQW�RI�WLPH�

WR�\RXU�DUW�IRUP"� 
�� :KDW� GR� \RX� H[SHFW� WR� OHDUQ� IURP� D� PHQWRU��

LQVWUXFWRU��RU�E\�SDUWLFLSDWLQJ�LQ�WKLV�DFWLYLW\" 
 

$OO� DSSOLFDWLRQV� UHTXLUH� DQ� RQOLQH� 5HFRPPHQGDWLRQ�
)RUP� WKDW� LV� FRPSOHWHG� E\� D� WHDFKHU�� :H� DUH� DOVR�
ORRNLQJ� IRU� QHZ� WHDFKHUV� ZKR� SURYLGH� OHVVRQV� WR�
VWXGHQWV��WR�EH�DGGHG�WR�RXU�PDLOLQJ�OLVW� 
 

9LVLW�ZZZ�SOUDF�RUJ�IRU�PRUH�LQIRUPDWLRQ� 



� 

��������LQ�$UWLVW�*UDQWV�$ZDUGHG 
:H�DUH�SOHDVHG�WKDW�WKLUW\-RQH�DUWLVWV�ZHUH�DZDUGHG�D��������$UWLVW�'HYHORSPHQW�*UDQW��WRWDOLQJ����������QRWHG�%UHQGD�
%\URQ�� 3/5$&�([HFXWLYH�'LUHFWRU�� 7KH� SXUSRVH� RI� WKH�$UWLVW� 'HYHORSPHQW�*UDQW� LV� WR� SURYLGH� ILQDQFLDO� VXSSRUW� WR�
DUWLVWV�FRPPLWWHG�WR�DGYDQFLQJ�WKHLU�ZRUN�DQG�FDUHHUV��:H�DUH�H[FLWHG�WKDW�WKHVH�DUWLVWV�ZLOO�EH�FUHDWLQJ�QHZ�ZRUNV�LQ�D�
YDULHW\�RI�PHGLD��DQG�WKH\�LQFOXGH�WZHOYH�YLVXDO�DUWLVWV��VHYHQ�OLWHUDU\�DUWLVWV��HLJKW�PXVLFLDQV�� WKUHH�PHGLD�DUWLVWV��DQG�
RQH�GDQFHU�  
 

$UWLVWV� DUH� XVLQJ� WKH� IXQGV� IRU� D� YDULHW\� RI� QHHGV� ZKLFK�PD\� LQFOXGH� DUW� VXSSOLHV�� PDWWLQJ� DQG� IUDPLQJ�� HTXLSPHQW��
DWWHQGLQJ�D�ZRUNVKRS��PXVLFLDQ�VWXGLR�WLPH��XVLQJ�D�PHQWRU�RU�DQ�HGLWRU�IRU�ZULWWHQ�ZRUN��DUWLVW�FUHDWLYH�WLPH�RU�OLYLQJ�
H[SHQVHV��HWF���:H�KRSH�WKDW�RWKHU�DUWLVWV�ZLOO�EH�LQVSLUHG�DQG�SODQ�WR�DSSO\�IRU�D�IXWXUH�JUDQW�IURP�3UDLULH�/DNHV��DQG�WKH�
QH[W�GHDGOLQH�LV�6HSWHPEHU�������7KHVH�DUWLVW�JUDQWV�DUH�PDGH�SRVVLEOH�E\�IXQGV�SURYLGHG�E\�WKH�0F.QLJKW�)RXQGDWLRQ�
XQGHU�D�SURJUDP�GHVLJQHG�DQG�DGPLQLVWHUHG�E\�3UDLULH�/DNHV�� 
 

$UWLVWV�UHSUHVHQW�ILYH�GLIIHUHQW�FRXQWLHV��LQFOXGLQJ����DUWLVWV�IURP�%OXH�(DUWK�&RXQW\����IURP�1LFROOHW�&RXQW\����IURP�
/H6XHXU�&RXQW\�DQG���IURP�)DULEDXOW�&RXQW\�DQG���IURP�0DUWLQ�&RXQW\�� �7KH�DUWLVWV�DUH�OLVWHG�EHORZ�LQ�DOSKDEHWLFDO�
RUGHU�DORQJ�ZLWK�WKHLU�SURMHFW�GHVFULSWLRQV�� 

-DFRE�%DVHV��0DQNDWR��+H�LV�D�YLGHRJUDSKHU�DQG�ZLOO�XVH�
WKH� JUDQW� WR� SODQ�� ZULWH�� DQG� SURGXFH� D� WKUHH-SDUW� YLGHR�
VHULHV� IRFXVLQJ� RQ� QRQ-WUDGLWLRQDO� PXVLFLDQV� LQ� VRXWKHUQ�
0LQQHVRWD�� +H� SODQV� WR� VKRZ� WKH� VHULHV� RQ� YLUWXDO�
SODWIRUPV�DQG�DW�HYHQWV�� 
 

-XVWLQ�%HUJR��0DQNDWR��+H� LV�D�YLVXDO�DUWLVW� DQG�ZLOO�XVH�
WKH� JUDQW� WR� H[SORUH� FRPELQLQJ� GLJLWDO� LOOXVWUDWLRQV� ZLWK�
FKDUFRDO�DQG�JUDSKLWH�WKDW�ZLOO�EH�PDQLSXODWHG�ZLWK�LQNV��
ZDWHU�� JOXH�� SDLQW�� DQG� SLJPHQW�� +H� SODQV� WR� KDYH� DQ�
H[KLELW�ZKHQ�WKH�QHZ�SLHFHV�DUH�FRPSOHWH�� 
 

&LQG\�%RXUQH��$PER\��6KH�LV�D�YLVXDO�DUWLVW�DQG�ZLOO�XVH�
WKH� JUDQW� WR� UHVXPH� PHWDOVPLWKLQJ� DQG� MHZHOU\� PDNLQJ�
IXOO� WLPH��6KH�ZLOO� FUHDWH�SLHFHV� IRU� VKRZV�� UHODXQFK�KHU�
ZHEVLWH��WHDFK�FODVVHV��DQG�SDUWLFLSDWH�LQ�H[KLELWLRQV�� 
 

5HEHFFD� %URRNV��0DQNDWR�� 6KH� LV� D� ZULWHU� DQG� ZLOO� XVH�
WKH�JUDQW�WR�ZULWH�D�IHDWXUH-OHQJWK�VFUHHQSOD\�EDVHG�RQ�KHU�
RZQ�QRYHO��³&KDVLQJ�$OOLH&DW´�� 
 

0ROO\�%XWOHU��1RUWK�0DQNDWR��6KH�LV�D�ZULWHU�DQG�ZLOO�XVH�
WKH� JUDQW� WR� ZULWH� D� PHPRLU�O\ULF� HVVD\� FROOHFWLRQ�
H[SORULQJ� KHU� IDPLO\¶V� KRXVH� ILUH� DQG� WKH� VXEVHTXHQW�
FKDQJHV�WR�WKHLU�OLYHV�DQG�XQFRYHULQJ�RI�YDOXHV�� 
 
0DU\�&DUOVRQ�=XHKONH��0DQNDWR��0DU\�LV�D�PXVLFLDQ�DQG�
ZLOO� XVH� WKH� JUDQW� WR� WDNH� DGYDQFHG� YLROLQ� OHVVRQV� ZLWK�
'DYLG�$XHUEDFK�� WKH�SULQFLSDO�YLROLQLVW�RI�WKH�0LQQHVRWD�
2SHUD�2UFKHVWUD�� 
 

/L]�'UDSHU��0DQNDWR��/L]� LV�D�PXVLFLDQ�DQG�ZLOO�XVH� WKH�
JUDQW�WR�ILOP�KHUVHOI�SHUIRUPLQJ�RULJLQDO�FRPSRVLWLRQV�IRU�
XSULJKW� EDVV�� 6KH� ZLOO� XVH� WKLV� IRRWDJH� WR� LQFUHDVH� KHU�
RQOLQH� SUHVHQFH� LQ� RUGHU� WR� JDLQ� IXWXUH� SHUIRUPDQFH�
RSSRUWXQLWLHV�DQG�FRPSRVLWLRQ�FRPPLVVLRQV�� 
 

5DFKDHO� +DQHO��0DGLVRQ� /DNH�� 5DFKDHO� LV� D� QRQ-ILFWLRQ�
ZULWHU� DQG� ZLOO� XVH� WKH� JUDQW� IXQGV� WR� KLUH� D� UHVHDUFK�
DVVLVWDQW� WR� ILQG� OLWHUDU\� SRGFDVWV� WKDW� ZRXOG� KHOS� WR�
SURPRWH� KHU� QHZ� ERRN�� ³%UHDNLQJ� 3RLQW�� 2QH�:RPDQ¶V�
7UDQVIRUPDWLRQ� IURP� $FWLYLVW� WR� 5DGLFDO� LQ� ����V�
$PHULFD´��7KH�ERRN�ZLOO�EH�SXEOLVKHG�LQ�WKH�IDOO�RI������ 
 

-HQQLIHU� +LOGHEUDQGW�� 0DQNDWR�� -HQQLIHU� LV� D� ZULWHU� DQG�
ZLOO� XVH� WKH�JUDQW� WR� HGLW�D� FROOHFWLRQ�RI� �K\EULG� HVVD\V��
WKDW�ZHUH�VWDUWHG�GXULQJ�WKH�SDQGHPLF�DQG�H[DPLQHV�LGHDV�
RI� PRYHPHQW�� FRQQHFWLRQV�� FRPPXQLW\�� LVRODWLRQ�� DQG�
RWKHU�WKHPHV��6KH�ZLOO�DOVR�XSGDWH�KHU�ZHEVLWH�DQG�GHVLJQ�
D�PRYHPHQW�DQG�ZULWLQJ�ZRUNVKRS�� 
 

'DYLG�+\GXNH��.DVRWD��'DYLG� LV� D� YLVXDO� DUWLVW� DQG�ZLOO�
XVH� WKH� JUDQW� WR� FUHDWH� WKUHH� ODUJHU� VWHHO� VFXOSWXUHV�
LQVSLUHG� E\� VPDOOHU� EURQ]H�ZRUNV� KH� KDV� FUHDWHG�� 7KHVH�
QHZ� SLHFHV� ZLOO� EH� VXEPLWWHG� WR� YDULRXV� VFXOSWXUH� ZDON�
SURJUDPV�� 
0DVD\RVKL�,VKLNDZD��6W��3HWHU��+H�LV�D�PXVLFLDQ�DQG�ZLOO�
XVH�WKH�JUDQW�WR�UHFRUG�KLV��QG�RULJLQDO�MD]]�VWXGLR�DOEXP�
HQWLWOHG� ³<RDNH´�� PHDQLQJ� ³DW� WKH� EUHDN� RI� GDZQ´�� 7KH�
DOEXP� ZLOO� LQFOXGH� DOO� SLHFHV� WKDW� KDYH� EHHQ� FRPSRVHG�
VLQFH�WKH�SDQGHPLF�VWDUWHG�� 
 

5DFKDHO�-DHJHU��0DQNDWR��6KH�LV�D�ZULWHU�DQG�ZLOO�XVH�WKH�
JUDQW� WR� KLUH� DQ� HGLWRU� DQG� WR� FRQWLQXH� ZRUNLQJ� RQ� KHU�
\RXQJ�DGXOW�IDQWDV\�QRYHO��³7KH�'DYLG�3URMHFW�´�ZKLFK�LV�
DERXW� D� WHHQDJHU� ZKR� GLVFRYHUV� KH
V� UHVSRQVLEOH� IRU� DQ�
LQWHUJDODFWLF� YLUXV� EXW� DOVR� RYHUFRPHV� KLV� DZNZDUGQHVV�
DQG� OHDUQV� WR� EH� VHOI-FRQILGHQW� LQ� KLV� GLIIHUHQW�
UHODWLRQVKLSV�DORQJ�WKH�ZD\�� 
 

-RKQ�.UXVH��:HOOV��+H�LV�D�PXVLFLDQ�DQG�ZLOO�XVH�WKH�JUDQW�
WR�UHFRUG�DQ�DOEXP�RI�KLV�RULJLQDO�PXVLF�XVLQJ�D�OLYH�EDQG�
LQ�KLV�KRPH�VWXGLR�� 
 

�$UWLVW�*UDQWHHV�FRQWLQXHG�RQ�SDJH��� 
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'LQDK� /DQJVMRHQ�� 1RUWK�0DQNDWR�� 6KH� LV� D� YLVXDO� DUWLVW�
DQG�ZLOO�XVH� WKH�JUDQW� WR�ZULWH�DQG� LOOXVWUDWH�D�FKLOGUHQ¶V�
SLFWXUH� ERRN� WKDW� GHDOV� ZLWK� KRQRULQJ� D� ORVW� ORYHG� RQH�
DIWHU�WKH\�SDVV��ZULWWHQ�IURP�D��-\HDU�ROG¶V�SRLQW�RI�YLHZ�� 
 

&KDUOLH�/HIWULGJH��6W��3HWHU��+H�LV�D�PXVLFLDQ�DQG�ZLOO�XVH�
WKH� JUDQW� WR� ZULWH� DQG� UHFRUG� D� QHZ� FKDPEHU� PXVLF�
FRPSRVLWLRQ� DQG� WR� FUHDWH� D� QHZ� ZHEVLWH� WR� PDUNHW�
KLPVHOI�DV�D�SURIHVVLRQDO�FRPSRVHU�� 
 

(ULF� /HQQDUWVRQ��0DQNDWR��+H� LV� D� YLVXDO� DUWLVW� DQG�ZLOO�
XVH� WKH� JUDQW� WR� PDNH� KLV� 7DSH6FDSH� LQVWDOODWLRQV�PRUH�
HQJDJLQJ�DQG�LQWHUDFWLYH�ZLWK�GLJLWDO�SURMHFWLRQ�� 
 

'DOH�/RRIW��0RQWJRPHU\��+H�LV�D�YLVXDO�DUWLVW�DQG�ZLOO�XVH�
WKH� JUDQW� WR� FUHDWH� ��-��� VWLOO� OLIH� SKRWRJUDSK\� LPDJHV�
XVLQJ� D� OLJKW� SDLQWLQJ� WHFKQLTXH� DQG� WR� DWWHQG� DQ� RQOLQH�
6WLOO�/LIH�0DVWHUFODVV�E\�-RHO�*ULPHV�� 
 

-DPHV�0DFNH\��0DQNDWR��+H�LV�D�YLVXDO�DUWLVW�DQG�D�ZULWHU�
DQG�ZLOO�XVH�WKH�JUDQW�WR�ILQLVK�ZULWLQJ�DQG�LOOXVWUDWLQJ�KLV�
IDQWDV\�KRUURU�QRYHO�³5DJGROOV��7KH�)DOO�RI�7KURQLD´��7KH�
��-���SHQ�DQG�LQN�GUDZLQJV�ZLOO�EH�IUDPHG�DQG�GLVSOD\HG�
LQ�D�JDOOHU\�VKRZ�� 
 

6DEULQD�0HUFHGHV��0DQNDWR��6KH�LV�D�YLVXDO�DUWLVW�DQG�ZLOO�
XVH� WKH� JUDQW� WR� H[SDQG� KHU�ZRUN� WR� LQFOXGH�PRUH� UHVLQ�
SLHFHV� WKDW� FRPELQH� GULHG� SODQWV�� PHGLFLQH�� RU� IORZHUV�
ZLWK�FRORU�FRQWUDVW��6KH�SODQV�WR�GLVSOD\�DQG�VHOO�KHU�ZRUN�
DW�/DNRWD�0DGH�LQ�0DQNDWR�� 
 

'DQLHOOH�0RHOOHU��)DLUPRQW��6KH�LV�D�YLVXDO�DUWLVW�DQG�ZLOO�
XVH� WKH�JUDQW� WR�GHYHORS�QHZ�PDWWLQJ� DQG� IUDPLQJ� VNLOOV�
DQG�FUHDWH�QHZ�ZRUN�XVLQJ�VRIW�SDVWHOV��6KH�ZRXOG�OLNH�WR�
H[KLELW�WKH�QHZ�ZRUN�DW�WKH�5HG�5RFN�&HQWHU�IRU�WKH�$UWV�
LQ�)DLUPRQW�� 
 

-HUU\�0ROOHQKDXHU��6W��3HWHU��+H� LV�D�ZULWHU�DQG�ZLOO�XVH�
WKH�JUDQW�WR�FRQWLQXH�ZRUNLQJ�RQ�KLV�ILFWLRQ�DQG�KLVWRULFDO�
ILFWLRQ� QRYHOV� DQG� WR� DWWHQG� D� ZULWLQJ� ZRUNVKRS� DW� WKH�
0LQQHVRWD�1RUWKZRRGV�:ULWHUV�&RQIHUHQFH� 
 

/LVD�0XUSK\��0DQNDWR��6KH� LV� D�PXVLFLDQ�DQG� LV�NQRZQ�
DV�WKH�³6LQJLQJ�&RZJLUO´��6KH�ZLOO�XVH�WKH�JUDQW�IXQGV�WR�
SXUFKDVH� D� %RVH� 3�$�� 6\VWHP� WR� HQKDQFH� KHU�
SHUIRUPDQFHV� DQG� KDYH� WKH� DELOLW\� WR� SHUIRUP� DW� ODUJHU�
YHQXHV� 
 

$XVWLQ�2URSH]D��0DQNDWR��+H�LV�D�YLGHRJUDSKHU�DQG�ZLOO�
XVH�WKH�JUDQW�WR�FUHDWH�KLV�RZQ�VKRUW�ILOP�� 
 

5\DQ�5DGHU��0DQNDWR��+H�LV�D�PXVLFLDQ�DQG�ZLOO�XVH�WKH�
JUDQW� WR�SURYLGH�KLJKHU�TXDOLW\�RQOLQH�PXVLF� OHVVRQV�DQG�
PXVLF�SHUIRUPDQFH�YLGHRV�� 
 

7UDF\� 5RVV�� 0DQNDWR�� 6KH� LV� D� ZULWHU� DQG� ZLOO� XVH� WKH�
JUDQW� WR� FRPSOHWH� D� FROOHFWLRQ� RI� PRQRWKHPDWLF� SURVH�
SRHWU\�HQWLWOHG�³1LNROD¶V�'RYH´�� 
 

/DXUD�6FKXOW]��0DQNDWR�� 6KH� LV� D�PXVLFLDQ� DQG�ZLOO� XVH�
WKH�JUDQW� WR� UHFRUG� WKH�GHEXW�DOEXP�IRU�KHU�EDQG�³*LYHQ�
1DPHV´��6KH�SODQV�WR�KDYH�DQ�DOEXP�UHOHDVH�VKRZ�DW�WKH�
:LQH�&DIp�LQ�0DQNDWR��VXPPHU�RI������� 
 

6WHSKDQLH�6SHQFHU��%OXH�(DUWK��6KH� LV�D�YLVXDO�DUWLVW�DQG�
ZLOO�XVH�WKH�JUDQW�WR�FUHDWH�RLO�SDLQWLQJV�WR�WDNH�WR�VKRZV�
DQG�GLVSOD\�DW�DUHD�YHQXHV�� 
 

-HIIUH\�6WRFFR��&RXUWODQG��+H�LV�D�YLVXDO�DUWLVW�DQG�FUHDWHV�
ZRRG-WXUQHG� SLHFHV�� +H� ZLOO� XVH� WKH� JUDQW� WR� DWWHQG� WKH�
³7XUQLQJ�:LWK�&DUELGH�7RROV´�ZRUNVKRS�DW�:RRGFUDIW�RI�
0LQQHDSROLV�DQG�WR�PHHW�ZLWK�D�PHQWRU�WR�FUHDWH�D�ZRRG-
WXUQLQJ�FXUULFXOXP�WR�WHDFK�DW�WKH�0DQNDWR�0DNHUVSDFH�� 
 

0ROO\�6WROW]��6W��3HWHU��6KH� LV� D�GDQFHU� DQG�ZLOO� XVH� WKH�
JUDQW�WR�FRQWLQXH�ZRUNLQJ�RQ�KHU�IXOO-OHQJWK�IODPHQFR�DQG�
WDS�GDQFH�SLHFH� DQG� WR�EXLOG� D�SRUWDEOH�GDQFH� IORRU��6KH�
SODQV�WR�SUHPLHU�WKH�IXOO-OHQJWK�ZRUN�LQ������� 
 

:LOOLV� 6WRXW�� 0DQNDWR�� +H� LV� D� PXVLFLDQ� DQG�
YLGHRJUDSKHU�� +H� ZLOO� XVH� WKH� JUDQW� WR� FUHDWH� D� IOH[LEOH�
DQG�H[FLWLQJ�OLYH�SHUIRUPDQFH�SURGXFWLRQ�IURP�WKH�JURXQG�
XS�ZKLFK�ZRXOG�LQFOXGH�HOHPHQWV�RI�YLVXDO�GHVLJQ��VRXQG�
GHVLJQ��DQG�PXVLF�SURGXFWLRQ�� 
 

-DFL�8OOULFK��0DQNDWR�� 6KH� LV� D� YLVXDO� DUWLVW�ZKR�FUHDWHV�
DFU\OLF� DQG�ZDWHUFRORU� SDLQWLQJV� LQVSLUHG� E\� QDWXUH�� 6KH�
ZLOO� XVH� WKH� JUDQW� WR� H[SDQG� KHU� ZRUN� XVLQJ� RWKHU�
PHGLXPV� LQFOXGLQJ� \DUQ� DQG� FORWK� WR� FUHDWH� QHZ� ZRUNV�
ZLWK�D�VLPLODU�DEVWUDFW�QDWXUH�WKHPH��6KH�SODQV�WR�H[KLELW�
WKH�QHZ�ZRUN�ORFDOO\�� 

$UWLVW�*UDQWHHV��FRQWLQXHG�IURP�SDJH��� 

3/5$&�0F.QLJKW�$UWLVW�'HYHORSPHQW�*UDQWV 
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���������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�$UWV��  7KH�QH[W�$&+�*UDQW�GHDGOLQH� LV�)HEUXDU\���� ������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\�-��������� 



� 

&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�� 

3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO 
:HOFRPHV�2QH�1HZ�%RDUG�0HPEHU 

: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�� 

3UDLULH�/DNHV�VWLOO�KDV�7ZR�9DFDQW�3RVLWLRQV� 
RQ��WKH��%RDUG��IRU��5HSUHVHQWDWLYHV��IRU��WKH� 
&LW\��RI��)DLUPRQW��DQG��6LEOH\��&RXQW\��� 
 

7KH�GHDGOLQH�IRU�VXEPLWWLQJ�DQ�DSSOLFDWLRQ�LV�)HE�����,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� 

)<������$UWV�*UDQWV�DQG�)XQGLQJ� 
+DV�,QFUHDVHG���������WR��������� 

%UHQGD�%\URQ�� 
([HFXWLYH�'LUHFWRU 

:H�DUH�SOHDVHG�WR�OHW�FRQVWLWXHQWV�NQRZ�WKDW�RXU�6WDWH�
IXQGLQJ� IRU� WKLV� ILVFDO� \HDU� KDV� LQFUHDVHG��$UWV�JUDQWV�
DUH�DYDLODEOH�IRU�QRQ-SURILW�DUWV�RUJDQL]DWLRQV��FRPPXQLW\�
JURXSV�DQG�VFKRROV�� WKDW�DUH�VSRQVRULQJ�DUWV�DFWLYLWLHV�� LQ�
WKH� �-FRXQW\� DUHD��'HDGOLQHV� IRU� DSSO\LQJ� DUH� -DQXDU\� ��
DQG�)HEUXDU\���IRU�RXU�6PDOO�$UWV�3URMHFW�RU�6FKRRO�$UWV�
3URMHFW�*UDQW��DQG�WKH��VW�RI�WKH�PRQWK�XQWLO�0D\����������� 
 
:H� HQFRXUDJH� QHZ� DSSOLFDQWV� DQG� HVSHFLDOO\� %,32&�
DUWLVWV� DQG� %,32&� FRPPXQLW\� IRFXVHG� DUWV� DFWLYLWLHV� WR�
DSSO\� DV� ZHOO� DV� DFWLYLWLHV� WR� EHQHILW� SHRSOH� ZLWK�
GLVDELOLWLHV�� /*%74��� \RXWK� DQG� VHQLRUV�� *UDQW�
LQIRUPDWLRQ�LV�RQ�SDJHV��-��� 

7KH� $&+� <RXWK� 6FKRODUVKLSV� IRU� JUDGHV� �-�� DQG� �-���
ZHUH�DZDUGHG�WR�����\RXWK�WRWDOLQJ���������� 
 
:H�DUH�HVWLPDWLQJ�WKDW�$&+�JUDQW�IXQGV�IRU�RUJDQL]DWLRQV�
ZLOO�EH�DERXW����������LQ�)<������ZKLFK�LV�D�VXEVWDQWLDO�
LQFUHDVH�� 3OHDVH� FRQWDFW� WKH� RIILFH� WR� GLVFXVV� \RXU� DUWV�
SURMHFW�LGHD� 



� 

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�SDJH����,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� 



� 

'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���� 



�� 

7KUHH�6FKRRO�$UWV�3URMHFW�*UDQWV�DQG�2QH�6PDOO�
$UWV�3URMHFW�*UDQW�:HUH�$ZDUGHG�7RWDOLQJ�������� 
2XU� 6PDOO� $UWV� 3URMHFW� *UDQW� DQG� 6FKRRO� $UWV� 3URMHFW�
*UDQW� SURJUDP� IXQGV� QRQ-SURILW� DUWV� RUJDQL]DWLRQV��
FRPPXQLW\� JURXSV�� SXEOLF� RUJDQL]DWLRQV�� RU� VFKRROV�
SURGXFLQJ� RU� VSRQVRULQJ� DUWV� DFWLYLWLHV� IRU� WKHLU�
FRPPXQLW\� RU� VWXGHQWV�� 7KUHH� VFKRROV� ZHUH� DZDUGHG�
JUDQWV��ZKLFK�WRWDOHG��������DQG�RQH��6PDOO�$UWV�JUDQW�
ZDV�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�� )XQGV�
ZLOO�EH�XVHG�WR�SXUFKDVH�SDLQW�DQG�VXSSOLHV� 
 
0DGHOLD�+LJK� 6FKRRO� �6&+�� -� ��������+LJK�VFKRRO�DUW�
VWXGHQWV� WRRN� D� ILHOG� WULS� WR� WKH� ,PPHUVLYH� 9DQ� *RJK�

([KLELW�LQ�0LQQHDSROLV�LQ�1RYHPEHU��)XQGV�ZHUH�XVHG�IRU�
HQWUDQFH�IHHV��VXEVWLWXWH�WHDFKHU�FRVWV��DQG�WUDQVSRUWDWLRQ� 
 

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�� )XQGV� ZLOO� EH� XVHG� IRU� JXHVW� FRQGXFWRU�
VWLSHQGV�DQG�PLOHDJH�� 
 

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��)XQGV�ZLOO�EH�XVHG�WR�
VXVSHQG�DOO�HQWU\�IHHV�VR�VWXGHQWV�FDQ�SDUWLFLSDWH�IRU�IUHH��
)XQGV� ZLOO� DOVR� EH� XVHG� WR� FUHDWH� DQ� DQWKRORJ\� RI� WKH�
VWXGHQW¶V�ZRUN�� 
 

: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�  7KH�
6PDOO� $UWV� 3URMHFW� DQG� 6FKRRO� $UWV� 3URMHFW� *UDQWV� DUH�
PDGH�SRVVLEOH�E\�IXQGV�SURYLGHG�E\�WKH�0LQQHVRWD�6WDWH�
/HJLVODWXUH�� 7KHVH� 6PDOO� $UWV� DQG� 6FKRRO� $UWV� 3URMHFW�
*UDQWV�DUH�UHIOHFWHG�EHORZ�LQ�D�OLVW�E\�&RXQW\��ZKLFK�ZH�
NHHS�XSGDWHG�IRU�WKH�ILVFDO�\HDU�� 

)<������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�� 

%/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�-������� 
 
 

%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< 
$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�-������� 



�� 

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�0D\� 

)<������$UWV�DQG�&XOWXUDO�+HULWDJH�*UDQW��
'HDGOLQHV�DUH��$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�0D\� 

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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)<������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�0D\�������� 

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

 

$XJ�����6HSW��� 
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�)HE�����
,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\ 



�� 

$UWV�(YHQWV�DQG�2SSRUWXQLWLHV� 
 

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

-DQ�� �-�� � *UHJRU\� 7��:LONLQV¶� ³:H� 6KDOO� 2YHUFRPH´�
0L[HG�0HGLD�([KLELW�LQ�WKH�*UHDW�+DOO�*DOOHU\�DQG�3HJJ\�
/DUNLQ¶V� ([KLELW� LQ� WKH� %HFNPDQQ� *DOOHU\�� +HOG� DW�
:DVHFD�$UW�&HQWHU������6WDWH�6W��1��*DOOHU\�KRXUV��:HG��
��� D�P�-�� S�P�� DQG� 7KXUV� 	� )UL�� ��� 1RRQ-�� S�P���
ZZZ�ZDVHFDDUWFHQWHU�RUJ�RU����������-����� 
 

-DQ�� �-��� � ³%DWWOH� DW� WKH� 5LYHU� %RWWRP´�� ([KLELW� RI�
'UDZLQJV� DQG� 9LGHRV� E\� .ULVWHQ� /RZH�� +HOG� DW� WKH�
+LOOVWURP�0XVHXP� RI� $UW�� *XVWDYXV� $GROSKXV� &ROOHJH��
6W�� 3HWHU�� � )UHH� 	� RSHQ� WR� WKH� SXEOLF�� *DOOHU\� KRXUV�� 
�� D�P�–�� S�P�� ZHHNGD\V� DQG� �-�� S�P�� ZHHNHQGV�� ������
���-�����RU�ZZZ�JXVWDYXV�HGX�ILQHDUWV�KLOOVWURP� 
 

-DQ���-����1HZ�8OP¶V�2ZQ��³7UHDVXUHV�IURP�$URXQG�WKH�
:RUOG´�� GLVSOD\LQJ� KDQGFUDIWHG� JRRGV�� +HOG� LQ� WKH�
6PDOOHVW�0XVHXP�LQ�0LQQHVRWD�GLVSOD\�FDVH��RXWVLGH�7KH�
*UDQG�&HQWHU�IRU�$UWV�DQG�&XOWXUH������1RUWK�0LQQHVRWD� 
6W���1HZ�8OP��ZZZ�WKHJUDQGQHZXOP�FRP�RU����������-
������� 
 

-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�� �-�� 	� ��-��� � ³%XGG\� –� 7KH�%XGG\�+ROO\� 6WRU\´�
'LQQHU�7KHDWHU�� �'RRUV� RSHQ� DW� �� S�P��� EXIIHW� GLQQHU� DW�
�����S�P���DQG�WKH�VKRZ�DW���S�P��HDFK�QLJKW��7LFNHWV������
+HOG� DW� WKH�.DWR� %DOOURRP�� ����&KHVWQXW� 6W���0DQNDWR��
���������-�����RU�ZZZ�NDWREDOOURRP�FRP� 
 

-DQ���-���³(OI�WKH�0XVLFDO�-U�´�7KHDWHU�3HUIRUPDQFH��-DQ��
��	���DW���S�P��DQG�-DQ����DW���S�P��$GXOWV������VWXGHQWV�
����DYDLODEOH�DW�ZZZ�IDLUPRQWRSHUDKRXVH�FRP�RU���KRXU�
SULRU�WR�WKH�VKRZ��+HOG�DW�WKH�)DLUPRQW�2SHUD�+RXVH�����
'RZQWRZQ�3OD]D��ZZZ�IDLUPRQWRSHUDKRXVH�FRP�RU�������
���-����� 
 

-DQ�� �-�� � )ULHQGV� RI� )ULHQGV� 6HULHV�� ³:LWK� RU�:LWKRXW�
8NH´��VKRZ�E\�VLQJHU�/HVOLH�9LQFHQW�DQG�FRPHGLDQ�-RVK�
&DUVRQ��-DQ���-��DW������S�P��DQG�-DQ����DW���S�P��7LFNHWV�
�����+HOG� DW�'DOHNR$UWV������(��0DLQ�6W���1HZ�3UDJXH���
���������-�����RU�ZZZ�GDOHNRDUWV�FRP�� 
 

-DQ���-����%HQ�/LHEO�DQG�7DU\Q�6DNU\¶V�³����DQG��´�'XR�
([KLELWLRQ���5HFHSWLRQ��-DQ������-��S�P���+HOG�DW�7KH�����
3URMHFW������6��)URQW�6W���0DQNDWR��*DOOHU\�KRXUV��:HG�-
6DW���-��S�P��ZZZ�WKH���SURMHFW�FRP� 
 

-DQ�� �-)HE�� ��� �$EE\�'DOHNL¶V� ³5HVLVWLQJ�5HVLVWDQFH´�
([KLELW�RI�����'UDZLQJV��+HOG�DW�WKH�$UWV�&HQWHU�RI�6DLQW�
3HWHU������6��0LQQHVRWD�$YH� *DOOHU\�KRXUV��:HG�-)UL���-
��S�P���6DW�����D�P�-��S�P��DQG�6XQ���-��S�P�� � ���������-
�����RU�ZZZ�DUWVFHQWHUVS�RUJ� 
  

-DQ�� ��-��� � (OOHQ� 6FKRILHOG¶V� ([KLELWLRQ�� KHOG� DW�
&RQNOLQJ� *DOOHU\�� 'HSW�� RI� $UW�� 01� 6WDWH� 8QLYHUVLW\��
0DQNDWR�� *DOOHU\� KRXUV�� 0RQ�-)UL�� �� D�P�-�� S�P�� ������
���-�����RU�ZZZ�PQVX�HGX�DUWGHSW��� 
 

-DQ�� ��� � )LOP� VFUHHQLQJ� DQG� GLVFXVVLRQ� DV� SDUW� RI� WKH�
2XWHU�6SDFH�6HULHV�� �����S�P��+RVWHG�E\�7KH�1HZ�8OP�
)LOP� 6RFLHW\�� +HOG� DW� WKH� 1HZ� 8OP� 3XEOLF� /LEUDU\�
0HHWLQJ� 5RRP�� ��� 1�� %URDGZD\�� ������ ���-����� RU�
ZZZ�QHZXOPOLEUDU\�RUJ� 
 

-DQ�� ��-)HE�� ����7RPDV�$OYDUH]¶V�([KLELW�LQ�WKH�*UHDW�
+DOO�*DOOHU\�DQG�-DQHOOH�+HDWK¶V�([KLELW�LQ�WKH�%HFNPDQQ�
*DOOHU\�� +HOG� DW� :DVHFD� $UW� &HQWHU�� ���� 6WDWH� 6W�� 1��
*DOOHU\� KRXUV�� :HG�� ��� D�P�-�� S�P�� DQG� 7KXUV� 	� )UL�� 
���1RRQ-��S�P��ZZZ�ZDVHFDDUWFHQWHU�RUJ�RU� ���������-
����� 
 

-DQ�� ��-)HE�� ��� � &UDLJ� .RWDVHN¶V� ³7LQ� &DQ�
9DOOH\´� ([KLELW�� +HOG� DW� WKH� $UWV� 	� +HULWDJH�
&HQWHU�RI�0RQWJRPHU\������)LUVW�6W��1��+RXUV��
7KXUV��	�)UL���-��S�P��DQG�6DW����D�P�-���1RRQ���
���������-�����RU�ZZZ�DUWVDQGKHULWDJHFHQWHU�RUJ� 
 

-DQ�� ��� � &KXUFK� RI� &DVK�� -RKQQ\�&DVK�7ULEXWH�� �� S�P��
$GXOWV� ����� VHQLRUV� ����� VWXGHQWV� ����� DYDLODEOH� DW�
ZZZ�IDLUPRQWRSHUDKRXVH�FRP� RU� �� KRXU� SULRU� WR� WKH�
VKRZ��+HOG�DW� WKH�)DLUPRQW�2SHUD�+RXVH�����'RZQWRZQ�
3OD]D�����������-�����RU�ZZZ�IDLUPRQWRSHUDKRXVH�FRP� 
 

-DQ�� ��� � (FOHFWLF� PXVLF� E\� /L]� 'UDSHU� DW� �� S�P�� DQG�
)ULHQG�'RJ�DW���S�P��3D\�ZKDW�\RX�FDQ����-�����'RRUV�
RSHQ�DW������S�P��+HOG�DW�7KH�����3URMHFW������6��)URQW�
6WUHHW�� 0DQNDWR�� *DOOHU\� KRXUV�� :HG�-6DW�� �-�� S�P��
ZZZ�WKH���SURMHFW�FRP� 
 

-DQ�� ��� �6LQJLQJ�+LOOV�&KRUXV�SUHVHQWV�WKHLU�³+HDUWV�	�
+DUPRQ\´� &RQFHUW�� ����� S�P�� $GPLVVLRQ� ����� FKLOGUHQ�
ILYH� DQG� XQGHU� DUH� IUHH�� /LPLWHG� VHDWLQJ� DYDLODEOH��9LVLW�
ZZZ�VLQJLQJKLOOVFKRUXV�RUJ�IRU�LQIRUPDWLRQ�DERXW�WLFNHWV�
DQG� D� YLUWXDO� YLHZLQJ� RSWLRQ�� +HOG� DW� /R\ROD� &DWKROLF�
6FKRRO��%OHVVHG�7KHUHVD�*HUKDUGLQJHU�&KDSHO������*RRG�
&RXQVHO�'U���0DQNDWR��ZZZ�VLQJLQJKLOOVFKRUXV�RUJ�� 
 

-DQ�� ��� � �7KH�0DQNDWR�6\PSKRQ\�2UFKHVWUD¶V�³5XVVLDQ�
7UHDVXUHV´� )DPLO\� 6HULHV�&RQFHUW�� �� S�P��� IUHH�� &UHDWHG�
IRU� FKLOGUHQ� DQG� WKHLU� FDUHJLYHUV��+HOG� DW� WKH�&KLOGUHQ¶V�

��
ZZZ�PDQNDWRV\PSKRQ\�FRP�RU����������-����� 
 

-DQ����� �$XWKRU�3HWHU�*H\H�ZLOO�GLVFXVV�KLV�QRYHOV�³6DIH�
IURP�WKH�6HD´��³7KH�/LJKWKRXVH�5RDG´��DQG�³:LQWHULQJ´��
�-����� S�P�� +HOG� DW� WKH� 1RUWK� 0DQNDWR� 3ROLFH� $QQH[�
0HHWLQJ�5RRP�������%HOJUDGH�$YH��6SRQVRUHG�E\�1RUWK�
0DQNDWR� 7D\ORU� /LEUDU\�� ������ ���-����� RU�
ZZZ�QRUWKPDQNDWR�FRP�WD\ORUOLEUDU\�� 
 



�� 

$UWV�(YHQWV�DQG�2SSRUWXQLWLHV� 
 

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

-DQ�� ��� � &RXQWU\�� KLS� KRS�� UDS�� DQG� 5	%� &RQFHUW� E\�
1HOO\� ZLWK� VSHFLDO� JXHVWV� %ODQFR� %URZQ� DQG� +DUSHU�
*UDFH��GRRUV�RSHQ�DW���S�P���VKRZ�DW���S�P��7LFNHWV����-
����� +HOG� DW� WKH� 0D\R� &OLQLF� +HDOWK� 6\VWHP� (YHQW�
&HQWHU����&LYLF�&HQWHU�3OD]D��0DQNDWR��7LFNHWV�DYDLODEOH�
DW� WKH� 0D\R� &OLQLF� +HDOWK� 6\VWHP� (YHQW� &HQWHU� %R[�
2IILFH�� ZZZ�WLFNHWPDVWHU�FRP�� RU� FDOO� �-���-���-������
ZZZ�PD\RFOLQLFKHDOWKV\VWHPHYHQWFHQWHU�FRP�HYHQWV-DQG
-WLFNHWV����� 
 

-DQ����-)HE������$QQ�DQG�%UDG�:LGQHVV¶�0L[HG�0HGLD�
([KLELW��+HOG�DW���3LOODUV�*DOOHU\��7KH�*UDQG�&HQWHU� IRU�
$UWV� DQG� &XOWXUH�� ���� 1�� 0LQQHVRWD� 6W��� 1HZ� 8OP��
*DOOHU\� KRXUV�� 7XHV�-6DW�� ��� D�P�-�� S�P�� 9LHZLQJ� DOVR�
DYDLODEOH�RQOLQH�LQ�WKH�YLUWXDO�JDOOHU\�����������-�����RU�
ZZZ�WKHJUDQGQHZXOP�FRP��� 
 

-DQ������7KH�:KLWHVLGHZDOOV�LQ�&RQFHUW����S�P��7LFNHW�DUH�
���� DQG� ZLOO� EH� DYDLODEOH� DW� WKH� 1HZ� 8OP� &KDPEHU� 
RI� &RPPHUFH�� 1HZ� 8OP� +\9HH�� DQG� RQOLQH� DW�
ZZZ�VWDWHVWUHHWQHZXOP�RUJ�� +HOG� DW� WKH� 6WDWH� 6WUHHW�
7KHDWHU����1RUWK�6WDWH�6W���1HZ�8OP�����������-�����RU�
ZZZ�VWDWHVWUHHWQHZXOP�RUJ�� 
 

-DQ�� ��� �7KH�%RWK\�)RON�&OXE�SUHVHQWV�0ROO\�	�
6RQQ\� %R\� SHUIRUPLQJ� EOXHJUDVV� PXVLF�� �� S�P��
)UHHZLOO�GRQDWLRQ��+HOG�DW�(P\�)UHQW]�$UWV�*XLOG��
����6���QG�6W���0DQNDWR���*R�WR�³%RWK\�)RON�&OXE�–�
0DQNDWR��0LQQHVRWD´�RQ�)DFHERRN� 
 

-DQ�� ��� � �7KH�0DQNDWR�6\PSKRQ\�2UFKHVWUD¶V�³5XVVLDQ�
7UHDVXUHV´�&RQFHUW�IHDWXULQJ�PXVLF�IURP�3URNRILHY¶V�ILOP�
³3HWHU� DQG� WKH�:ROI´�� �� S�P��$GXOWV� ����� VWXGHQWV� DJHV� 
��-��� ����� ��� DQG� XQGHU� ���� +HOG� DW� 6W�� 3HWHU� +LJK�
6FKRRO�3HUIRUPLQJ�$UWV�&HQWHU�������:��%URDGZD\�$YH��
6SRQVRUHG� E\� 0DQNDWR� 6\PSKRQ\� 2UFKHVWUD��
ZZZ�PDQNDWRV\PSKRQ\�FRP�����������-����� 
 

-DQ�� ��� � ³(YHUO\� 6HW´� DQ� $OO� 7ULEXWH� &RQFHUW� WR� WKH�
(YHUO\�%URWKHUV�������S�P��+HOG�DW�:LWWHQEHUJ�&ROOHJLDWH�
&HQWHU�$XGLWRULXP��0DUWLQ�/XWKHU�&ROOHJH�� �����/XWKHU�
&RXUW��1HZ�8OP�����������-�����RU�ZZZ�POF-ZHOV�HGX��� 
 

-DQ�� ��� �$XWKRU�6DOO\�)UDQVRQ�ZLOO�GLVFXVV�KHU�ERRN�³$�
/DG\¶V� *XLGH� WR� 6HOOLQJ� 2XW´�� �-����� S�P�� +HOG� DW� WKH�
1RUWK� 0DQNDWR� 3ROLFH� $QQH[� 0HHWLQJ� 5RRP�� �����
%HOJUDGH� $YH�� 6SRQVRUHG� E\� 1RUWK� 0DQNDWR� 7D\ORU�
/LEUDU\�� ZZZ�QRUWKPDQNDWR�FRP�WD\ORUOLEUDU\� RU� ������
���-������ 
 

-DQ�� ��-��� 	� )HE�� �-�� � ³:RXQGHG� +HDOHUV´� WKHDWHU�
SURGXFWLRQ��-DQ����-���DQG�)HE���-��DW������S�P��DQG�-DQ��
���DQG�)HE���-��DW���S�P��$GXOWV������VHQLRUV�RYHU����DQG�
\RXWK� XQGHU� VL[WHHQ� �����+HOG� DW� WKH� 7HG� 3DXO� 7KHDWUH��
01� 6WDWH� 8QLYHUVLW\�� 0DQNDWR�� ������ ���-����� RU�
ZZZ�PQVX�HGX�WKHDWUH�� 
 

-DQ�� ��� �7KH�*UDQG�&HQWHU�IRU�$UWV�	�&XOWXUH�RI�1HZ�
8OP�SUHVHQWV�OLYH�PXVLF��IHDWXULQJ�*RRG�1LJKW�*ROG�'XVW�
SHUIRUPLQJ� LQGLH-HOHFWURQLF� PXVLF�� �-����� S�P��� IUHH��
)RRG�DQG�EHYHUDJHV�ZLOO�EH�DYDLODEOH��+HOG�DW� WKH�*UDQG�
.DEDUHW�� ���� 1�� 0LQQHVRWD� 6W��� 1HZ� 8OP�� ������ ���-
�����RU�ZZZ�WKHJUDQGQHZXOP�FRP� 
 

-DQ�� ��-)HE�� ��� ³:DUGDK� 6DEULH�� 3HUVSHFWLYH�
7KURXJK� 3ULQWV� DQG� ,QVWDOODWLRQ´� ([KLELWLRQ��
�5HFHSWLRQ�� -DQ�� ���� �-�� S�P��� +HOG� DW� 7KH� ����
3URMHFW������6��)URQW�6W���0DQNDWR��*DOOHU\�KRXUV��
:HG�-6DW���-��S�P��ZZZ�WKH���SURMHFW�FRP� 
 

-DQ�� ��� � &RQFHUW� E\� SDUWLFLSDQWV� LQ� WKH� 0LG-:LQWHU�
2UFKHVWUD� :RUNVKRS� SUHVHQWHG� E\� WKH� 0DUWLQ� /XWKHU�
&ROOHJH� :LQG� 6\PSKRQ\� 3URJUDP� DQG� WKH� 1HZ� 8OP�
6X]XNL� 6FKRRO� RI� 0XVLF�� �� S�P�� +HOG� DW� :LWWHQEHUJ�
&ROOHJLDWH� &HQWHU� $XGLWRULXP�� 0DUWLQ� /XWKHU� &ROOHJH��
�����/XWKHU�&RXUW��1HZ�8OP��ZZZ�QHZXOPVX]XNL�RUJ�RU�
���������-����� 
 

-DQ�� ����&RQFHUW�E\�ORFDO�SLDQLVW�(ULF�+HDG����S�P��+HOG�
DW� WKH�5HG�5RFN�&HQWHU� IRU� WKH�$UWV�� ����(��%OXH�(DUWK�
$YH���)DLUPRQW��*DOOHU\�+RXUV��7XHV��DQG�7KXUV�����D�P�-�
�� S�P�� RU� E\� DSSRLQWPHQW�� ZZZ�UHGURFNFHQWHU�RUJ� RU�
���������-����� 
 

-DQ�� ��� � � 7KH� 0DQNDWR� 6\PSKRQ\� 2UFKHVWUD¶V� ³7KH�
$PHULFDQ´�0XVLF�2Q�7KH�+LOO��&KDPEHU�0XVLF�&RQFHUW��
�� S�P�� 3UHPLXP� VHDWLQJ� ����� VWDQGDUG� VHDWLQJ� �����
VWXGHQWV�DJHV���-�����������DQG�XQGHU�����+HOG�DW�7ULQLW\�
&KDSHO�� %HWKDQ\� /XWKHUDQ� &ROOHJH�� ���� /XWKHU� 'ULYH��
0DQNDWR�� ZZZ�PDQNDWRV\PSKRQ\�FRP� RU� ������ ���-
������ 
 

6KRS$57� 0LGZHVW� LV� D� QRQ-FRPPLVVLRQ� RQOLQH�
JDOOHU\�WKDW�FRQQHFWV�0LGZHVW�DUWLVWV� WR�EX\HUV��7KLV�LV�D�
VHUYLFH� E\� 7ZLQ� 5LYHUV� &RXQFLO� IRU� WKH� $UWV� WR� VXSSRUW�
ORFDO� FXOWXUH�PDNHUV� DQG� WR�PDNH� LW� HDVLHU� WR� DQ\RQH� WR�
KDYH� DFFHVV� WR� KDQGPDGH� DUW�� 6HDUFK� WKHLU� 6KRS$57�
JDOOHU\�DW��ZZZ�VKRSDUWPLGZHVW�FRP 
 
 
 

$UHD� :LQHULHV� KDYH� EURXJKW� EDFN� OLYH� PXVLFDO�
HQWHUWDLQPHQW� RQ� )ULGD\� DQG� 6DWXUGD\� HYHQLQJV�� 3OHDVH�
FRQWDFW�WKHP�IRU�WLPHV��PXVLFLDQV� 
 

&KDQNDVND�&UHHN�5DQFK� DQG�:LQHU\�� �����(�� 3HDUO�6W���
.DVRWD���ZZZ�FKDQNDVNDZLQHV�FRP�RU����������-����� 
 

,QGLDQ� ,VODQG� :LQHU\�� ������ ���VW� $YH��� -DQHVYLOOH��
ZZZ�LQGLDQLVODQGZLQHU\�FRP�RU����������-����� 
 

0RUJDQ�&UHHN�9LQH\DUGV�����������WK�$YH���1HZ�8OP���
���������-�����RU�ZZZ�PRUJDQFUHHNYLQH\DUGV�FRP� 
 

1H[W� &KDSWHU� :LQHU\�� ������ ���WK� 6W��� 1HZ� 3UDJXH���
���������-�����RU�ZZZ�QH[WFKDSWHUZLQHU\�FRP�� 
 



�� 

$UWV�(YHQWV�DQG�2SSRUWXQLWLHV� 
 

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

<RXWK�2SSRUWXQLWLHV 
 

-DQ�����0DNH�DQG�7DNH�$UW�&ODVV������-��S�P��*UDGHV�.-
��������6WXGHQWV�ZLOO�XVH�HOHPHQWV�RI�DUW�DQG�SULQFLSOHV�RI�
GHVLJQ� WR� FRPSOHWH� D� SURMHFW� WR� WDNH� KRPH�� 5HJLVWUDWLRQ�
UHTXLUHG� DW� KWWSV���ZDVHFD�FH�HOH\R�FRP�� 0HHWV� ILUVW�
7XHVGD\� RI� WKH� PRQWK�� +HOG� DW� WKH�:DVHFD� $UW� &HQWHU��
����6WDWH�6W��1��ZZZ�ZDVHFDDUWFHQWHU�RUJ�RU� ���������-
����� 
 

-DQ�� ���&OXE�3LFDVVR�&ODVV������-��S�P��*UDGHV��-��������
6WXGHQWV�ZLOO�XVH�HOHPHQWV�RI�DUW�DQG�SULQFLSOHV�RI�GHVLJQ�
WR�FRPSOHWH�D�SURMHFW�WR�WDNH�KRPH��5HJLVWUDWLRQ�UHTXLUHG�
DW�KWWSV���ZDVHFD�FH�HOH\R�FRP��0HHWV�ILUVW�7XHVGD\�RI�WKH�
PRQWK��+HOG� DW� WKH�:DVHFD�$UW�&HQWHU�� ����6WDWH�6W��1��
���������-�����RU�ZZZ�ZDVHFDDUWFHQWHU�RUJ� 
 

-DQ�� ���2SHQ�$UW�6WXGLR��FKLOGUHQ�RI�DOO�DJHV������2SHQ�
VWXGLR� LQYLWHV� FKLOGUHQ� LQWR� WKH� ZRUOG� RI� LPDJLQDWLRQ�
WKURXJK� H[SORULQJ�� WLQNHULQJ�� PDNLQJ� GHFLVLRQV�� DQG�
HQMR\LQJ� WKH�SURFHVV�RI�FUHDWLQJ�XVLQJ�VHOHFWHG�PDWHULDOV�
LQ� WKH� VWXGLR� WR� FUHDWH� WKHLU� LGHDV� DW� WKHLU� RZQ� SDFH��
3URPSWV� DUH� VHW� XS� WR� VWLPXODWH� FUHDWLYLW\� DQG� VWDII� LV�
SUHVHQW� WR� VXSSRUW� LGHDV� DQG� IDFLOLWDWH� SURMHFWV��&KLOGUHQ�
XQGHU� DJH� �� PXVW� EH� DFFRPSDQLHG� E\� D� UHVSRQVLEOH�
FDUHJLYHU��0HHW� WKH��QG�6DWXUGD\�RI�HDFK�PRQWK��+HOG�DW�
WKH� 5HG� 5RFN� &HQWHU� IRU� WKH� $UWV�� ���� (�� %OXH� (DUWK�
$YH��� )DLUPRQW�� ZZZ�UHGURFNFHQWHU�RUJ� RU� ������ ���-
����� 
 

-DQ����	���� �%URDGZD\�7HHQ�$XGLWLRQV�IRU�³&KLOGUHQ�RI�
(GHQ�-U�´����S�P��HDFK�QLJKW��IRU�JUDGHV��-����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�

���-������RU�ZZZ�PDQNDWRSOD\KRXVH�FRP�� 
 

-DQ�� ��� � &KLOGUHQ
V� /HDUQ� WR� 3DLQW� &ODVV�� ��� D�P�- 
��� 1RRQ�� *UDGHV� .LQGHUJDUWHQ��� ����� &KLOGUHQ� ZLOO� EH�
WDXJKW� VWHS-E\-VWHS� SDLQWLQJ� WHFKQLTXHV�ZKLOH� DOVR� EHLQJ�
JLYHQ� WKH� IUHHGRP� WR� PDNH� WKH� DUWZRUN� WKHLU� RZQ��
5HJLVWUDWLRQ� UHTXLUHG��+HOG�DW� WKH�*UDQG�&HQWHU� IRU�$UWV�
	�&XOWXUH�� ����1��0LQQHVRWD�6W���1HZ�8OP�� ���������-
�����RU�ZZZ�WKHJUDQGQHZXOP�FRP� 
 

-DQ�� <RXWK� &ODVVHV� DW� 0DQNDWR� 0DNHUV6SDFH�� 7KH�
³$UWLVWV� RI� 7RPRUURZ´� FODVVHV� DUH� KHOG� 6DWXUGD\V�� ���
D�P�-���1RRQ��IRU�DJHV��-��������IRU�HDFK�VHVVLRQ��-DQ����
LV�0DJD]LQH�&ROODJH��-DQ�����LV�9HJJLH�6WDPSLQJ��-DQ�����
LV�:RRG�&UHDWLRQV�� DQG� -DQ�� ��� LV�'UHDPFDWFKHUV��9LVLW�
WKHLU� ZHEVLWH� WR� UHJLVWHU�� +HOG� DW� 0DQNDWR�0DNHUVSDFH��

������ 
 

$GXOW�2SSRUWXQLWLHV 
 

-DQ�� �-��� � 2SHQ� 3RWWHU\� /DE�� 0RQGD\V�� �-�� S�P��
3XUFKDVH� D� SXQFK� FDUG� 	� FOD\� FRXSRQ� DW� WKH� 0DQNDWR�
&RPPXQLW\�(GXFDWLRQ�2IILFH���3XQFK�FDUGV�DUH�����IRU���
VHVVLRQV�DQG�D�FOD\�FRXSRQ�LV�����LQFOXGLQJ����SRXQGV�RI�
FOD\�� JOD]H� DQG� ILULQJ�� +HOG� DW� WKH� /LQFROQ� &RPPXQLW\�
&HQWHU��5RRP����������)XOWRQ�6W���0DQNDWR�� ���������-
�����RU�ZZZ�PDQNDWRFHU�FRP� 
 

-DQ�� �� 	� ��� � 1HHGOHZRUN� *URXS�� VHOI-GLUHFWHG� WLPH� WR�
ZRUN�RQ�SURMHFWV�LQFOXGLQJ�TXLOWLQJ��HPEURLGHU\��FURFKHW��
NQLWWLQJ�� HWF�� ����� D�P�-������ S�P��� PHHWV� WKH� ILUVW� DQG�
WKLUG�:HGQHVGD\V�RI�WKH�PRQWK��%ULQJ�\RXU�RZQ�VXSSOLHV��
+HOG�DW� WKH�1HZ�8OP�3XEOLF�/LEUDU\�0HHWLQJ�5RRP�����
1��%URDGZD\��ZZZ�QHZXOPPQ�JRY�����/LEUDU\�RU�������
���-������ 
 

-DQ���-$SULO���� �&HUDPLFV�IRU�%HJLQQHUV��1HZ���-ZHHN�
SURJUDP� WR� ZHOFRPH� DEVROXWH� EHJLQQHUV� LQWR� WKH� FOD\�
VWXGLR��3DUWLFLSDQWV�ZLOO�GHYHORS�DQG�UHILQH�EDVLF�VNLOOV�LQ�
DOO� DVSHFWV� RI� ZKHHO-WKURZLQJ� DQG� KDQG-EXLOGLQJ�� (DFK�
SDUWLFLSDQW� UHFHLYHV� D� RQH-KRXU� RULHQWDWLRQ�� RQH� KRXU� RI�
SULYDWH�LQVWUXFWLRQ�IRU����ZHHNV��DQG�XQOLPLWHG�VXSHUYLVHG�
SUDFWLFH�WLPH�LQ�WKH�VWXGLR��HYHU\�0RQGD\�DQG�7XHVGD\��-
��S�P�������SHU�PRQWK��ZZZ�DUWVFHQWHUVS�RUJ�FODVVHV�� WR�
UHJLVWHU�� +HOG� DW� WKH� $UWV� &HQWHU� RI� 6DLQW� 3HWHU�� ���� 6��
0LQQHVRWD�$YH�����������-�����RU�ZZZ�DUWVFHQWHUVS�RUJ� 
 

-DQ�� ����3RHWU\�*URXS��HDFK�SDUWLFLSDQW�LV�HQFRXUDJHG�WR�
UHDG�DORXG�WZR�RU�WKUHH�SRHPV��RI�WKHLU�RZQ�RU�E\�RWKHUV��
DQG�GLVFXVV�WKHP�������S�P��+HOG�DW�WKH�1HZ�8OP�3XEOLF�
/LEUDU\� 0HHWLQJ� 5RRP�� ��� 1�� %URDGZD\�� � ������ ���-
�����RU�ZZZ�QHZXOPOLEUDU\�RUJ� 
 

-DQ����-)HE�����7KXQGHU�	�/LJKWLQJ��&UDFNLQJ�2SHQ�WKH�
:ULWHU¶V� &UDIW� &ODVV�� 7XHVGD\V�� FKRRVH� WKH� ��� D�P�-���
1RRQ�VHVVLRQ�RU�WKH��-��S�P��VHVVLRQ��7KH�FODVV�ZLOO�UHDG�
1DWDOLH� *ROGEHUJ¶V� ERRN�� ³7KXQGHU� 	� /LJKWLQJ´�� D�
SUDFWLFDO� DQG� LQVSLULQJ� JXLGH� WR� ODXQFKLQJ�� RU� UH-
FRPPLWWLQJ� WR�� D� ZULWLQJ� SUDFWLFH�� 7LSV� DQG� WULFNV� IRU�
ILULQJ�XS�\RXU�ZULWLQJ�PLQG�DQG�H[SHULHQFHV�OLYLQJ�RXW�WKH�
KLJKV� DQG� ORZV� RI� WKH� ZULWLQJ� OLIH� ZLOO� EH� VKDUHG�� �����
SDUWLFLSDWH� LQ-SHUVRQ� RU� YLUWXDOO\� RQ� =RRP�� 5HJLVWHU� DW�
ZZZ�DUWVFHQWHUVS�RUJ�FODVVHV���+HOG�DW�WKH�$UWV�&HQWHU�RI�
6DLQW� 3HWHU�� ���� 6�� 0LQQHVRWD� $YH�� ������ ���-����� RU�
ZZZ�DUWVFHQWHUVS�RUJ� 
 

$UWV�(YHQW�+DSSHQLQJ�LQ�<RXU�$UHD" 

 

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



�� 

$UWV�(YHQWV�DQG�2SSRUWXQLWLHV� 
 

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

-DQ�� ��� � ,QWURGXFWLRQ� WR� WKH� 6SRNHQ� :RUG� &ODVV� ZLWK�
&203$6� 7HDFKLQJ� $UWLVW� )UDQN� 6HQWZDOL�� �-����� S�P��
&UHDWH� DQG� SHUIRUP� VSRNHQ� ZRUG� SRHPV� XVLQJ� SRHWU\��
LPSURYLVDWLRQ�� PHPRUL]DWLRQ�� RUDO� SUHVHQWDWLRQ�� DQG�
KLVWRU\��([DPLQH�WKH�LQIOXHQFHV�RI�SRS�FXOWXUH�DQG�PHGLD��
OHDUQ� WR� LGHQWLI\� DQG� DQDO\]H� WKH� YDOXH� RI� DUW� YHUVXV� WKH�
YDOXH� RI� HQWHUWDLQPHQW�� +HOG� DW� WKH� %OXH� (DUWK� &RXQW\�
/LEUDU\�� ���� (�� 0DLQ� 6W��� 0DQNDWR�� ������ ���-����� RU�
ZZZ�EHFOLEUDU\�RUJ��� 
 

-DQ�����	�����$UW�*URXS��VHOI-GLUHFWHG�WLPH�IRU�DUWLVWV�RI�
DOO�OHYHOV�DQG�DELOLWLHV�WR�MRLQ�WKLV�DGXOWV-RQO\�JURXS��(DFK�
DUWLVW� VKRXOG� EULQJ� KLV�KHU� RZQ�PDWHULDOV� DQG� LGHDV�� $OO�
PDWHULDOV�PXVW�EH�QRQ-RGRURXV���-�����S�P���PHHWV�HYHU\�
:HGQHVGD\�WKURXJK�0D\�����+HOG�DW�WKH�1HZ�8OP�3XEOLF�
/LEUDU\�0HHWLQJ�5RRP�����1��%URDGZD\�����������-�����
RU�ZZZ�QHZXOPPQ�JRY�����/LEUDU\�� 
 

-DQ����-��� �&UHDWLQJ�D�%DUQ�4XLOW�&ODVV����D�P�-��S�P��RQ�
-DQ�����DQG��-��S�P��RQ�-DQ������3DUWLFLSDQWV�ZLOO�FKRRVH�D�
TXLOW�SDWWHUQ�DQG�OHDUQ�KRZ�WR�HQODUJH�WKHLU�FKRVHQ�SDWWHUQ�
RQ�D�SULPHG�SLHFH�RI��¶�[��¶�ERDUG��XVLQJ�SDLQW�FRORUV�RI�
WKHLU� FKRLFH�� �����PDWHULDOV� LQFOXGHG��+HOG� DW� WKH�*UDQG�
&HQWHU� IRU� $UWV� 	� &XOWXUH�� ���� 1��0LQQHVRWD� 6W��� 1HZ�
8OP��ZZZ�WKHJUDQGQHZXOP�FRP�RU����������-����� 
 

-DQ�� ��� � 2SHQ� .QLWWLQJ�� �WK� :HGQHVGD\� HDFK� PRQWK��
����-����� S�P�� %ULQJ� \RXU� SURMHFWV�� PDNH� SURJUHVV�� DQG�
PDNH� QHZ� FRQQHFWLRQV�ZLWK� IHOORZ� NQLWWHUV�� +HOG� DW� WKH�
$UWV�&HQWHU�RI�6DLQW�3HWHU������6��0LQQHVRWD�$YH�� ������
���-�����RU�ZZZ�DUWVFHQWHUVS�RUJ� 
 

-DQ������*URXS�6RQJZULWLQJ�:RUNVKRS�ZLWK�*RRG�1LJKW�
*ROG� 'XVW�� 6RQJZULWLQJ� GXR�� /DXUD� 6FKXOW]� DQG� &ROLQ�
6FKDUI�� ZLOO� OHDG� DQ� LQWHUDFWLYH�� VWUXFWXUHG� JURXS�
VRQJZULWLQJ� ZRUNVKRS� WR� KHOS� \RX� H[SORUH� WDOHQWV� \RX�
QHYHU�NQHZ�\RX�KDG��3DUWLFLSDQWV�ZLOO�UHFHLYH�D�UHFRUGLQJ�
RI�WKH�VRQJ�WKDW� LV�ZULWWHQ�DV�D�JURXS��&RQWDFW� WKH�*UDQG�
IRU�WKH�ZRUNVKRS�WLPH��+HOG�DW�WKH�*UDQG�&HQWHU�IRU�$UWV�
	�&XOWXUH�� ����1��0LQQHVRWD�6W���1HZ�8OP�� ���������-
�����RU�ZZZ�WKHJUDQGQHZXOP�FRP� 
 

-DQ�� ��� � 2SHQ� $XGLWLRQV� IRU� ³:KR� 0XUGHUHG� 0\�
6ZHHWKHDUW´����S�P��3HUIRUPDQFHV�ZLOO�EH�KHOG�)HE����-���
DW� WKH� 0DQNDWR� 3OD\KRXVH�� &RQWDFW� 'DYRUL� 3URGXFWLRQV�
IRU� PRUH� LQIRUPDWLRQ�� LQIR#GDYRULSURGXFWLRQV�FRP��
���������-������RU�ZZZ�PDQNDWRSOD\KRXVH�FRP�� 
 

0DQNDWR� 0DNHUV� 6SDFH� LV� RIIHULQJ� DUW� FODVVHV� LQ�
FHUDPLFV�� OHDWKHU�� JODVV� ZRUN�� PHWDO� VFXOSWXUH��
ZRRGZRUNLQJ� DQG� PRUH�� &ODVVHV� PD\� KDYH� OLPLWHG�
QXPEHUV� RI� SDUWLFLSDQWV�� 9LVLW� WKHLU� ZHEVLWH� WR� YLHZ� WKH�
OLVW�RI�FODVVHV�DQG�WKH�UHVWULFWLRQV�IRU�HDFK�FODVV��+HOG�DW�
WKH�0DQNDWR�0DNHUVSDFH��������UG�$YH�� ���������-�����
RU�ZZZ�PDQNDWRPDNHUVSDFH�RUJ� 
� 

$GDSWLYH� 5HFUHDWLRQDO� 6HUYLFHV� ³2Q� WKH� *R´�
ZLOO�GLVWULEXWH�3DLQWLQJ�ZLWK�5KRQGD�FDQYDVHV�DQG�SRVW�DQ�
RQOLQH� LQVWUXFWLRQ� YLGHR� RQ� WKHLU� )DFHERRN� SDJH�� 7KHUH�
DUH�VRPH�IXQ�SDLQWLQJV�WR�ORRN�IRUZDUG�WR�LQ�-DQXDU\��<RX�
FDQ� ILQG� LQIRUPDWLRQ� DERXW� $56� DW� ZZZ�QXDUV�RUJ��
$GDSWLYH� 5HFUHDWLRQDO� 6HUYLFHV� LV� ORFDWHG� LQ� 1HZ� 8OP��
DQG� RIIHUV� FUHDWLYH�� UHFUHDWLRQDO� DQG� VRFLDO� HYHQWV� IRU�
WHHQV� DQG� DGXOWV� ZLWK� GLVDELOLWLHV� IURP� WKH� VXUURXQGLQJ�
FRPPXQLWLHV�� &RQWDFW� .DUULH� %RUFKHUW�� FRRUGLQDWRU�� DW�
���������-�����ZLWK�DQ\�TXHVWLRQV� 
 

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�DW�����1RUWK�
0LQQHVRWD�6WUHHW��1HZ�8OP��WR�YLVLW�DQ\WLPH��*R�WR��
ZZZ�WKHJUDQGQHZXOP�FRP�VPDOOHVW-PXVHXP-LQ-PQ� IRU�
PRUH�LQIRUPDWLRQ�� 

 

:25.�2)�$57��%86,1(66�
6.,//6�)25�$57,676 

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��� 



�� 

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� 



�� 

3DJH�� 6PDOO�$UWV�	�6FKRRO�*UDQW�,QFUHDVH� 
 

3DJH��-� <RXWK�6FKRODUVKLS�5HFLSLHQWV 
 

3DJH��-� $UWLVW�'HYHORSPHQW�*UDQWHHV� 
 

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

3DJH�� 1HZ�3/5$&�%RDUG�0HPEHU� 
 

3DJH�� )<������)XQGLQJ�,QFUHDVH 
 

3DJH�� 3XEOLF�$UW�LQ�6PDOO�7RZQV 
 

3DJH�� 3XEOLF�$UW�3ODQQLQJ 
 

3DJH�� (TXLW\�6WDWHPHQW 
 

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

3DJH��� *UDQW�3URJUDPV� 
 

3DJH��� *UDQW�'HDGOLQHV�� 
 

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

3DJH��� %RDUG�0HPEHU�2SHQLQJV 
 

3DJH��� %RDUG�0HPEHUV 
 

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

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

,QVLGH�WKH�-DQXDU\�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���  

*UDQW�2SSRUWXQLWLHV 
-DQ�� ��� � 0LQQHVRWD� 6WDWH� $UWV� %RDUG� 2SHUDWLQJ�
6XSSRUW� 'HDGOLQH�� � 2SHUDWLQJ� 6XSSRUW� )XQGV� SURYLGHV�
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��-DQ�����DW������S�P���&RQWDFW�
������ ���-����� RU� ULFKDUG�KLWFKOHU#DUWV�VWDWH�PQ�XV� IRU�
PRUH� LQIRUPDWLRQ�� 7KH� RQOLQH� DSSOLFDWLRQ� LV� RQ� WKH�01�
6WDWH�$UWV�%RDUG�ZHEVLWH��ZZZ�DUWV�VWDWH�PQ�XV� 
 

-DQ������0F.QLJKW�)HOORZVKLS�'HDGOLQH�IRU�0XVLFLDQV���
7KH� IRXU� �������� )HOORZVKLSV� IRU� 0XVLFLDQV� DUH�
DGPLQLVWHUHG�E\� WKH�0DF3KDLO�&HQWHU��7KH\�DUH� 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�� )RU� PRUH� LQIRUPDWLRQ��
KWWSV���ZZZ�PDFSKDLO�RUJ�PFNQLJKW-IHOORZVKLSV��RU 
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� VFKRROV� DQG�
IHVWLYDOV�� 3UDLULH� /DNHV� VHUYHV� WKH� �-FRXQW\� UHJLRQ� WKDW�
LQFOXGHV�%OXH�(DUWK��%URZQ��)DULEDXOW��/H6XHXU��0DUWLQ��
1LFROOHW�� 6LEOH\�� :DVHFD� DQG� :DWRQZDQ� &RXQWLHV��
*XLGHOLQHV� DQG� D� OLQN� WR� WKH� RQOLQH� DSSOLFDWLRQ� FDQ� EH�
GRZQORDGHG�IURP�RXU�ZHEVLWH��ZZZ�SOUDF�RUJ�����������-
���������������-������RU�SOUDF#KLFNRU\WHFK�QHW� 
 

0DUFK���0F.QLJKW�)HOORZVKLS�LQ�%RRN�$UWV�'HDGOLQH���
7KH�0F.QLJKW�)HOORZVKLS� LQ�%RRN�$UWV� LV� DGPLQLVWHUHG�
E\�WKH�0LQQHVRWD�&HQWHU�IRU�%RRN�$UWV��,W� LV� LQWHQGHG�WR�
UHFRJQL]H�DQG�VXSSRUW�PLG-FDUHHU�ERRN�DUWLVWV� OLYLQJ�DQG�
ZRUNLQJ� LQ� 0LQQHVRWD� ZKR� GHPRQVWUDWH� H[FHSWLRQDO�
DUWLVWLF�PHULW�DQG�FRPPLWPHQW�WR�WKH�ILHOG��7KH�IHOORZVKLS�
LQFOXGHV�� �������� VWLSHQG�� IXQGLQJ� IRU� SURIHVVLRQDO�
GRFXPHQWDWLRQ� RI� DUWZRUN�� VWXGLR� YLVLWV�� DQG� WUDYHO�� )RU�
PRUH� LQIRUPDWLRQ� JR� WR� KWWSV���ZZZ�PQERRNDUWV�RUJ�
PFNQLJKW-IHOORZVKLSV��RU�DVFKQHLGHU#PQERRNDUWV�RUJ�� 


