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0D\������1HZVOHWWHU 

$UWLVW�*UDQW�:HELQDU 
0RQGD\��0D\����DW���S�P��RU 
7XHVGD\��-XQH����DW���S�P� 

3/5$&� ([HFXWLYH� 'LUHFWRU�� %UHQGD� %\URQ�� ZLOO�
FRQGXFW� DQ� RQOLQH� ZHELQDU� DERXW� WKH� QHZ� JXLGHOLQHV�
IRU� WKH� JUDQW� SURJUDP�� SURMHFW� WLPHOLQHV�� DQG� ZKDW�
SURMHFWV� FDQ� EH� IXQGHG��:H� HQFRXUDJH� QHZ� DUWLVWV� WR�
DWWHQG��(PDLO�SOUDF#KLFNRU\WHFK�QHW�WR�REWDLQ�PHHWLQJ�
ORJLQ�LQIRUPDWLRQ� 

7KH�$UWLVW�'HYHORSPHQW�*UDQW� RI� �������KDV� D� GHDGOLQH�
RI� 6HSWHPEHU� ��� ������ ZLWK� WKH� HDUOLHVW� VWDUWLQJ� GDWH� RI�
2FWREHU����������7KH�DSSOLFDWLRQ�ZLOO�EH�DYDLODEOH�RQOLQH�
E\�-XO\��VW�� 
 

7KLV� ������� SURMHFW� JUDQW� SURYLGHV� ILQDQFLDO� VXSSRUW� WR�
DUWLVWV� FRPPLWWHG� WR� DGYDQFLQJ� WKHLU� ZRUN� DQG� FDUHHUV��
$UWLVWV� DW� DOO� VWDJHV� RI� GHYHORSPHQW� DUH� HOLJLEOH�� $UWLVWV�
PD\� H[SDQG� WKHLU� SUHVHQW� ZRUN�� DGYDQFH� LQ� VNLOO� RU�
WHFKQLTXH��RU�PRYH�LQ�D�QHZ�GLUHFWLRQ�� 
 

$SSOLFDQWV� PXVW� KDYH� UHVLGHG� LQ� %OXH� (DUWK�� %URZQ��
)DULEDXOW�� /H6XHXU��0DUWLQ��1LFROOHW�� 6LEOH\��:DVHFD�� RU�
:DWRQZDQ�&RXQW\�IRU�D�PLQLPXP�RI�WZHOYH�PRQWKV�SULRU�
WR�DSSOLFDWLRQ� 
 

7KLV�JUDQW�LV�IRU�D�VSHFLILF�SURMHFW�WKDW�FRQWULEXWHV�GLUHFWO\�
WR�\RXU�JURZWK�DQG�GHYHORSPHQW�DV�D�SURIHVVLRQDO��)XQGV�
PD\� EH� XVHG� IRU� DUW� VXSSOLHV�� PDWHULDOV�� HTXLSPHQW��
PHQWRUVKLSV�� ZRUNVKRSV�� FUHDWLYH� WLPH�� OLYLQJ� H[SHQVHV��
HWF�� 
 

$�QHZ�$UWLVW�*UDQW�:ULWLQJ�:RUNVKRS�9LGHR� DQG� D�
3')�GRFXPHQW�LV�DYDLODEOH�RQ�WKH�6HUYLFHV�SDJH�RI�RXU�
ZHEVLWH��ZZZ�SOUDF�RUJ�� 
 

+HUH�DUH�WKH�OLQNV�� 
3/5$&�$UWLVW�*UDQW�:ULWLQJ�9LGHR� 
KWWSV���\RXWX�EH�]8S=%�WSVZ$ 
 

$UWLVW�*UDQW�:ULWLQJ�:RUNVKRS�3')�'RFXPHQW� 
KWWSV���SOUDF�RUJ�GRZQORDGV��
����3/5$&B$UWLVW*UDQWZULWLQJ:RUNVKRS�SGI͘ 
 
 

3UDLULH�/DNHV�YDOXHV� DQ� HTXLWDEOH�� GLYHUVH�� DQG� LQFOXVLYH�
FRPPXQLW\� DQG� WKLV� LV� UHIOHFWHG� LQ� RXU� SROLFLHV� DQG�
SURJUDPV�� :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�HQFRXUDJH�$UWLVWV� WKDW�DUH�%,32&�DQG�/*%74��
WR�DSSO\��DV�ZHOO�DV�DUWLVWV�ZLWK�GLVDELOLWLHV��,I�\RX�QHHG�
H[WUD�DVVLVWDQFH�LQ�WKH�DSSOLFDWLRQ�SURFHVV��SOHDVH�FRQWDFW�
WKH�3/5$&�RIILFH�DQG�ZH�ZRXOG�EH�KDSS\�WR�DVVLVW�\RX� 
 

3UDLULH�/DNHV�SODQV� WR�$ZDUG����$UWLVW�*UDQWV� IRU�D�
WRWDO� RI� �������� ZLWK� IXQGV� IURP� 7KH� 0F.QLJKW�
)RXQGDWLRQ���$UWLVWV�WKDW�ZHUH�DZDUGHG��������LQ�-XQH�RI�
�����DUH�QRW�HOLJLEOH�WR�DSSO\�IRU�WKLV�JUDQW� 
 

7KH�DSSOLFDWLRQ�GHDGOLQH� LV�6HSWHPEHU��VW��DQG� WKH\�ZLOO�
EH�UHYLHZHG�DW� WKH�6HSW�����������ERDUG�PHHWLQJ��3OHDVH�
FRQWDFW� %UHQGD� %\URQ�� DW� WKH� 3UDLULH� /DNHV� RIILFH� DW�
SOUDF#KLFNRU\WHFK�QHW�WR�GLVFXVV�\RXU�DUWLVW�SURMHFW�LGHD��
ZH�ZRXOG�EH�KDSS\�WR�DVVLVW�\RX�� 

 
3UDLULH�/DNHV�ZLOO�EH�FRQWLQXLQJ�WKH��������$UWLVW�'HYHORSPHQW�*UDQW�SURJUDP�LQ�)<�������7KLV�ZLOO�DOORZ�PRUH�DUWLVWV�
WR� DSSO\� IRU� IXQGLQJ� DQG� ZLOO� SURYLGH� PRUH� IOH[LEOH� VXSSRUW�� $SSOLFDWLRQV� DUH� HQFRXUDJHG� IURP� DUWLVWV� LQ� DOO� DUW�
GLVFLSOLQHV��7KLV�PD\�LQFOXGH�GDQFH��OLWHUDWXUH��PHGLD�DUWV��PXVLF��WKHDWHU��YLVXDO�DUW��IRON�DQG�WUDGLWLRQDO�DUWV��HWF�� 

$UWLVW�'HYHORSPHQW�*UDQWV� 
IRU��������$YDLODEOH� 

$SSOLFDWLRQV�DUH�GXH�6HSWHPEHU�������� 



� 

)HEUXDU\����� 
$UWLVW�6XUYH\�5HVXOWV 

7KH� IHHGEDFN� 3UDLULH� /DNHV� UHFHLYHG� IURP� WKH� )HEUXDU\� ����� $UWLVW� 6XUYH\� ZDV� WDNHQ� LQWR�
FRQVLGHUDWLRQ� LQ� NHHSLQJ� WKH� JUDQW� VL]H� DW� ������� IRU� )<� ������ QRWHG� %UHQGD� %\URQ�� ([HFXWLYH�
'LUHFWRU��$UWLVW¶V�RYHUZKHOPLQJO\�FKRVH�WKH��������JUDQW�VL]H�ZLWK�����RI�UHVSRQGHQWV�VHOHFWLQJ�
WKLV� RSWLRQ��7KH�ERDUG�QRWHG�WKH\�ZLOO�HYDOXDWH�WKLV�JUDQW�VL]H�DJDLQ�LQ�RQH�\HDU�DQG�PD\�FRQVLGHU�
FKDQJHV�IRU�)<������� � 
 

+HUH�DUH�VRPH�GHWDLOV�IURP�WKH�$UWLVW�6XUYH\� 
 

����$W�:KDW�/HYHO�RU�&DWHJRU\�DUH�\RX�DV�DQ�$UWLVW" 
����(VWDEOLVKHG�3URIHVVLRQDO�$UWLVW������$UWV�(GXFDWRU�� 
����,GHQWLILHG�WKHPVHOYHV�DV�DQ�(PHUJLQJ�$UWLVW�� 
����+REE\LVW�DQG����&UDIWV�SHUVRQ��   
 

����:KDW�DUWV�GLVFLSOLQH�GR�\RX�SULPDULO\�ZRUN�LQ"� 
����9LVXDO�$UW������,QVWUXPHQWDO�0XVLF������/LWHUDWXUH������7KHDWHU�����9RFDO�0XVLF�� 
���'DQFH��DQG����0HGLD�$UWV��  � 
 

7KH� ����� $UWLVW� VXUYH\� ZDV� FRPSOHWHG� E\� ��� LQGLYLGXDOV� DQG� GHWDLOV� ZHUH� GLVFXVVHG� DW� WKH�
UHJXODU�ERDUG�PHHWLQJ�RQ��������� �7KH�SXUSRVHV�IRU�WKH�VXUYH\�ZHUH�WR�FRQILUP�SUHIHUHQFHV�IRU�WKH�
DUWLVW�*UDQW�6L]H�LQ�)<�����-����DQG�WZR�VFHQDULRV�ZHUH�DYDLODEOH�WR�HLWKHU�FRQWLQXH�ZLWK�WKH��������
JUDQW�VL]H��ZKLFK�ZDV�D�&29,'�UHVSRQVH�VW\OH�JUDQW�DQG�DPRXQW��RU�WR�UHWXUQ�WR�WKH�)<������VW\OH�RI�
JUDQWV� ZLWK� WZR� GLIIHUHQW� DPRXQWV� DQG� GHDGOLQHV� �������� 	� ������� VL]H� JUDQWV��� $UWLVW¶V�
RYHUZKHOPLQJO\�FKRVH�WKH��������JUDQW�VL]H�ZLWK�����RI�UHVSRQGHQWV�VHOHFWLQJ�WKLV�RSWLRQ�� 
 

7KH�VHFRQGDU\�SXUSRVH�RI�WKH�VXUYH\�ZDV�WR�DVN�$UWLVWV�ZKDW�%DUULHUV�WKH\�KDYH�ZKHQ�$SSO\LQJ�IRU�
DQ� $UWLVW� *UDQW� � 7KLV� LV� LQ� GLUHFW� FRUUHODWLRQ� WR� RXU� 3/5$&� (TXLW\� DQG� ,QFOXVLRQ�PHHWLQJV�� DQG�
LQIRUPDWLRQ�UHYLHZHG�ZLWK�RXU�QHZ�3UDLULH�/DNHV�(TXLW\�7DVNIRUFH�FRPPXQLW\�PHPEHUV�WKDW�PHW�LQ�
ZLQWHU�DQG�VSULQJ������ � 
 

7KH�UHVSRQGHQWV�ZHUH�DVNHG�WR� LGHQWLI\�%DUULHUV�WKDW�WKH\�KDYH�ZKHQ�$SSO\LQJ�IRU�DQ�$UWLVW�
*UDQW��$�WRWDO�RI�����RI�WKH�DUWLVWV� WKDW�SDUWLFLSDWHG� LQ� WKH�VXUYH\��VDLG� WKDW� WKH\�GR�QRW�KDYH�DQ\�
EDUULHUV�WR�SDUWLFLSDWH�ZKHQ�DSSO\LQJ�IRU�DQ�$UWLVW�*UDQW�� 
 

��7KH�KLJKHVW�EDUULHU�DW�����ZDV�-�,�DP�WRR�EXV\�WU\LQJ�WR�PDNH�D�OLYLQJ�DQG�LW�FRQVXPHV�DOO�
P\�WLPH�� 

��7KH�VHFRQG�EDUULHU�DW�����ZDV�-�,�GR�QRW�KDYH�WKH�SHUVRQDO�WLPH�WR�GHYRWH�WR�P\�ZRUN�ULJKW�QRZ�� 
��7KH�WKLUG�EDUULHU�ZDV�-�,�GR�QRW�KDYH�ZRUN�VDPSOHV�UHDG\�WR�VXEPLW�ZLWK�P\�DSSOLFDWLRQ�� 
��7KH�IRXUWK�EDUULHU�ZDV�WKDW�DUWLVWV�GLG�QRW�KDYH�D�UHVXPH�UHDG\�WR�VXEPLW��DQG�� 
��)LIWK�WKH�$UWLVWV�VWDWHG��³,�ODFN�WKH�FRQILGHQFH�WR�ZULWH�D�JUDQW��DQG�VR�,�GLG�QRW�DSSO\´� 
 

7KH� UHVWULFWLRQ� RQ� IUHTXHQF\� RI� WKH� DUWLVW� JUDQW� IRU� )<� ����� �QRW� HOLJLEOH� DJDLQ� LI� UHFHLYHG� LQ� )<�
�������FDPH�GLUHFWO\�IURP�$UWLVW�FRPPHQWV�LQ�WKH�VXUYH\�� 
 

6HYHUDO�LQGLYLGXDOV�KDG�WKHVH�FRPPHQWV��,W�VHHPV�WKH�VDPH�DUWLVWV�JHW�IXQGHG�\HDU�DIWHU�\HDU��,�WKLQN�
WKHUH� VKRXOG� EH� D� OLPLW� RQ� QXPEHU� RI� JUDQWV�� VR�PRUH� DUWLVWV� FDQ� EH� IXQGHG�� ,� DSSUHFLDWH� 3/5$&�
IXQGLQJ� DUWLVWV� ZKR� DUH� VWUXJJOLQJ� ILQDQFLDOO\�� ,� DOVR� DSSUHFLDWH� \RXU� DWWHPSW� WR� IXQG� DUWLVWV� IURP�
WKURXJKRXW�WKH�QLQH-FRXQWLHV��7U\�WR�JLYH�JUDQWV�WR�DUWLVWV�WKDW�KDYH�QHYHU�UHFHLYHG�D�JUDQW�EHIRUH��QRW�
WKH�VDPH�DUWLVWV�RYHU�DQG�RYHU�DJDLQ�� 



� 

7KH�3XEOLF�+HDULQJ�ZDV�KHOG�RQ�7KXUVGD\��0DUFK���WK�
IRU�WKH�3UDLULH�/DNHV�%LHQQLDO�3ODQ� 

,W� ZDV� QLFH� WR� KDYH� VHYHUDO� DUWV�
FRQVWLWXHQWV� DWWHQG� WKH� PHHWLQJ��
QRWHG� %UHQGD� %\URQ�� ([HFXWLYH�
'LUHFWRU�� :H� SUHVHQWHG� LQIRUPDWLRQ�
DERXW� RXU� )<� ����-����� %LHQQLDO�
3ODQ�DQG�%XGJHW�DW�WKH�PHHWLQJ� 
 

$V�UHTXLUHG�E\�RXU�GHVLJQDWLRQ�DV�WKH�
5HJLRQDO�$UWV�&RXQFLO�VHUYLQJ�WKH��-
FRXQW\�UHJLRQ��3UDLULH�/DNHV�RXWOLQHG�
WKH� GUDIW� SODQ� IRU� JUDQW� SURJUDPV��
SULRULWLHV�� DQG� VHUYLFHV� WR� EH�
GHOLYHUHG� LQ� ILVFDO� \HDUV� ����-�����

EHJLQQLQJ�-XO\���������WKURXJK�-XQH�RI��������:H�UHFHLYH�
6WDWH�*HQHUDO�IXQGV�DQG�$UWV�DQG�&XOWXUDO�+HULWDJH�IXQGV�
DQG� 0F.QLJKW� )RXQGDWLRQ� PRQH\� WR� DZDUG� DQQXDOO\���
$SSUR[LPDWHO\� ���� RI� RXU� EXGJHW� FRPHV� IURP� 6WDWH�
IXQGV�DQG�����IURP�WKH�0F.QLJKW�)RXQGDWLRQ� 
 

7KH�JRRG�QHZV�LV�WKDW�3UDLULH�/DNHV�LV�DQWLFLSDWLQJ�D�����
LQFUHDVH� LQ� $UWV� DQG� &XOWXUDO� +HULWDJH� IXQGV� LQ� )<�
������ DQG� ���� LQ� ����� DFFRUGLQJ� WR� SUHOLPLQDU\�
LQIRUPDWLRQ�ZH� UHFHLYHG� IURP� WKH�01�6WDWH�$UWV�%RDUG��
:H�DUH�RQH�RI�HOHYHQ�5HJLRQDO�$UWV�&RXQFLOV�LQ�WKH�VWDWH�
WKDW� GLVWULEXWHV� PRQH\� IRU� DUWV� JUDQW� SURJUDPV� DQG�
VHUYLFHV�LQ�DOO����FRXQWLHV�LQ�0LQQHVRWD��� 
 

3UHOLPLQDU\� LQIRUPDWLRQ� RXWOLQHG� WKDW� WKH� $UWV� DQG�
&XOWXUDO� +HULWDJH� �$&+�� JUDQW� PD[LPXPV� ZLOO�
LQFUHDVH�IURP���������WR���������IRU�$UWV�2UJDQL]DWLRQV�
WKDW�RZQ�D�EXLOGLQJ�RU�KDYH�D�\HDUO\�OHDVH�DJUHHPHQW�IRU�

SHUIRUPDQFH� VSDFH� �WKLV� GRHV� QRW� LQFOXGH� UHQWLQJ� RIILFH�
VSDFH� RU� VWRUDJH� VSDFH���$&+�$UW� SURMHFWV� FXUUHQWO\� DW�
������� ZLOO� LQFUHDVH� WR� �������� $&+� )HVWLYDOV� ZLOO�
LQFUHDVH�IURP��������WR���������7KH�$&+�6FKRRO�JUDQWV�
ZLOO�EH�������� � 
 

,Q�)<������3UDLULH�/DNHV�ZLOO�FRQWLQXH�WR�RIIHU�$UWLVW�
'HYHORSPHQW�*UDQWV�DW���������:H�DQWLFLSDWH�WKDW����
LQGLYLGXDO� DUWLVWV� FDQ� EH� DZDUGHG� IXQGV�� WRWDOLQJ�
���������7KH� GHDGOLQH�ZLOO� EH� 6HSWHPEHU� �VW�� )XQGV� DUH�
SURYLGHG�E\�WKH�0F.QLJKW�)RXQGDWLRQ�� 
 

)LQDO�DUWV�SURJUDPV�DQG�JUDQW�DPRXQWV�ZLOO�EH�FRQILUPHG�
LQ�-XQH�DIWHU�WKH�/HJLVODWLYH�VHVVLRQ�HQGV��DQG�6WDWH�IXQGV�
DUH�DOORFDWHG�WR�WKH�01�6WDWH�$UWV�%RDUG�DQG�WKH�HOHYHQ�
5HJLRQDO�$UWV� &RXQFLOV�� 7KH� QHZ� ILVFDO� \HDU�ZLOO� EHJLQ�
RQ� -XO\� ��� ����� DQG� QHZ�DSSOLFDWLRQV�ZLOO� EH� SRVWHG� RQ�
WKH�3/5$&�ZHEVLWH���*UDQW�GHDGOLQHV�ZLOO�UHPDLQ�VLPLODU�
LQ�WKH�QH[W�\HDU�DQG�GHWDLOV�DUH�RQ�SDJH����DQG����RI�WKH�
QHZVOHWWHU�� 
 

$�QHZ�*UDQW�:ULWLQJ�:RUNVKRS�RYHUYLHZ��3')��RI�$UWV�
SURJUDPV�DQG�VHUYLFHV�LV�DYDLODEOH�RQ�RXU�ZHEVLWH�LI�\RX�
DUH�QRW� IDPLOLDU�ZLWK�RXU�SURJUDPV�� ,W� LV�RQ� WKH�6HUYLFHV�
SDJH� RI� RXU� ZHEVLWH�� ZZZ�SOUDF�RUJ�� +HUH� LV� WKH� OLQN��
KWWSV���ZZZ�SOUDF�RUJ�GRZQORDGV�����3/5$&B 
2YHUYLHZ*UDQWVB$UWV2UJDQL]DWLRQV$UWLVWV�SGI�� 
 

3OHDVH�FRQWDFW�RXU�RIILFH�WR�GLVFXVV�\RXU�SURMHFW�LGHD�DQG�
DVN�TXHVWLRQV�DERXW�RXU�DUWV�IXQGLQJ�SURJUDPV��:H�ZRXOG�
EH�KDSS\�WR�DVVLVW�\RX�� 

%UHQGD�%\URQ�� 
([HFXWLYH�'LUHFWRU 

$� QHZ� $UWLVW� *UDQW� :ULWLQJ�
:RUNVKRS� 9LGHR� DQG� D� 3')�
GRFXPHQW� LV� DYDLODEOH� RQ� WKH�
6HUYLFHV� SDJH� RI� RXU� ZHEVLWH��
ZZZ�SOUDF�RUJ�� 
 

+HUH�DUH�WKH�OLQNV�� 
3/5$&� $UWLVW� *UDQW� :ULWLQJ�
9LGHR� 
KWWSV���\RXWX�EH�]8S=%�WSVZ$ 
 

$UWLVW� *UDQW� :ULWLQJ� :RUNVKRS�
3')�'RFXPHQW� 
KWWSV���SOUDF�RUJ�GRZQORDGV��
����3/5$&B$UWLVW*UDQWZULWLQJ
:RUNVKRS�SGI͘ 



� 

)XQGV�DUH�H[KDXVWHG� 
IRU�WKH�6PDOO�$UWV�3URMHFW�DQG�
6FKRRO�$UWV�3URMHFW�*UDQW�
3URJUDP�LQ�)<������ 

7KH�QH[W�DYDLODEOH�GHDGOLQH�IRU�D�6PDOO�$UWV�3URMHFW�RU�6FKRRO�$UWV�3URMHFW�*UDQW�LV�-XO\����������DQG�WKH�PD[LPXP�
LV���������$SSOLFDWLRQV�DUH�UHTXLUHG�WR�EH�VXEPLWWHG�DW� OHDVW����GD\V�SULRU�WR� WKH�HYHQW� WDNLQJ�SODFH��&RQWDFW� WKH�
3/5$&�RIILFH�WR�GLVFXVV�\RXU�SURMHFW�LI�\RXU�DFWLYLW\�WDNHV�SODFH�WKLV�VXPPHU�� 

3UDLULH�/DNHV�8SGDWHG�WKHLU�0LVVLRQ�6WDWHPHQW�
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\�� 



� 

:KDW�LV�WKH�)RUXP�RI�5HJLRQDO�$UWV�&RXQFLOV�RI�0LQQHVRWD" 
 

'LG�\RX�NQRZ�WKHUH�DUH�HOHYHQ�5HJLRQDO�$UWV�&RXQFLOV�LQ�WKH�6WDWH" 

%UHQGD� %\URQ�� WKH� ([HFXWLYH� 'LUHFWRU� RI� 3UDLULH� /DNHV� DWWHQGV� PRQWKO\�
PHHWLQJV�ZLWK�WKH�RWKHU�5HJLRQDO�$UWV�&RXQFLO�'LUHFWRUV��7KH�PDS�VKRZV�
ZKHUH� WKH� RWKHU� UHJLRQV� DUH� JHRJUDSKLFDOO\� LQ� WKH� VWDWH�� :H� ZRUN� LQ�
FROODERUDWLRQ�ZLWK�WKH�RWKHU�UHJLRQV��DQG�ZH�DOO�UHFHLYH�RXU�IXQGLQJ�WKURXJK�
WKH�0LQQHVRWD�6WDWH�$UWV�%RDUG�ZKR�LV�WKH�ILVFDO�DJHQW�IRU�WKH�IXQGLQJ�WKDW�
FRPHV�IURP�WKH�0LQQHVRWD�6WDWH�/HJLVODWXUH�� 
 

7KH�)RUXP�RI�5HJLRQDO�$UWV�&RXQFLOV�RI�0LQQHVRWD�LV�D�FRQVRUWLXP�RI�WKH�
HOHYHQ�5HJLRQDO�$UWV�&RXQFLOV�WKDW�VHUYH�DOO����0LQQHVRWD�FRXQWLHV��� 
 

7KH�)RUXP�LV�PDGH�XS�RI�DOO�HOHYHQ������([HFXWLYH�'LUHFWRUV�RI�5HJLRQDO�
$UWV� &RXQFLOV� LQ� WKH� VWDWH� DQG� KDV� EHHQ� DQ� LPSRUWDQW� VSDFH� IRU� WKRVH�
GLUHFWRUV� WR� FRPH� WRJHWKHU� IRU� OHDUQLQJ�� VKDULQJ�� DQG� VWUDWHJL]LQJ� DV� D�
VWDWHZLGH�V\VWHP���$V�WKH�3UDLULH�/DNHV�([HFXWLYH�'LUHFWRU��%UHQGD�%\URQ�
UHSUHVHQWV�WKH�VRXWKFHQWUDO�0LQQHVRWD�UHJLRQ��$W�PHHWLQJV�'LUHFWRUV�OHDYH�
WKH�PHHWLQJV�ZLWK�D�XQLILHG�YRLFH�RQ�GHFLVLRQV�WKDW�DIIHFW� WKH�HQWLUH�VWDWH��
7KH� )RUXP� KDV� EHHQ� LQFUHGLEO\� LPSRUWDQW� IRU� ZRUNLQJ� WKURXJK� UHJLRQDO�
GLIIHUHQFHV�DQG�PDNLQJ�WKH�DSSURSULDWH�FRPSURPLVHV�RQ�ZKDW�ZRXOG�KDYH�
WKH�JUHDWHVW�VWDWHZLGH�LPSDFW�� 

 

2QH� RI� WKH� VWDWHZLGH� LQLWLDWLYHV� WKH�)RUXP�KDV� FRPPLWWHG� WR� RYHU� WKH� SDVW� IHZ� \HDUV� LV� GLYHUVLW\�� HTXLW\�� DQG�
LQFOXVLRQ��7KURXJK� WUDLQLQJ�DQG�PHQWRUVKLSV�ZLWK�HTXLW\�H[SHUWV�� WKH�)RUXP�KDV�EHHQ�DEOH� WR�GHHSHQ�RXU�DQDO\VLV�RI�
HTXLW\�DQG�GHYHORS�QHZ�SUDFWLFHV�LQ�RXU�RZQ�UHJLRQV�� 
 

)RUXP�9LVLRQ�6WDWHPHQW� 
7KURXJK� WKH� OHDGHUVKLS�RI� WKH�)RUXP�RI�5HJLRQDO�$UWV�&RXQFLOV� LQ�SDUWQHUVKLS�ZLWK� WKH�0LQQHVRWD�6WDWH�$UWV�%RDUG��
0LQQHVRWD�&LWL]HQV�IRU�WKH�$UWV��WKH�0F.QLJKW�)RXQGDWLRQ��DQG�RWKHUV� 
 

��$OO�0LQQHVRWD�UHVLGHQWV�ZLOO�KDYH�DFFHVV�WR�WKH�DUWV� 
��7KH�DUWV�ZLOO�EH�LQWHJUDWHG�LQWR�WKH�IDEULF�RI�RXU�FRPPXQLWLHV��DQG 
��$UW�ZLOO�EHFRPH�DQ�HVVHQWLDO�SDUW�RI�FRPPXQLW\�EXLOGLQJ� 

,� DP� KRQRUHG� WR� EH� WKH� ([HFXWLYH�
'LUHFWRU� RI� 3UDLULH� /DNHV� DQG� WR� EH�
ZRUNLQJ� ZLWK� GHGLFDWHG� VWDII� DQG� ERDUG�

PHPEHUV�ZKR� KDYH�ZRUNHG� WLUHOHVVO\� WR� HQVXUH� WKDW� WKH�
6WDWH� DQG� 0F.QLJKW� $UWV� IXQGLQJ� RXU� UHJLRQDO� DUWV�
FRXQFLO�KDV�UHFHLYHG�ZDV�DZDUGHG�WKLV�\HDU�WR�GR]HQV�RI�
DUWLVWV�DQG�RUJDQL]DWLRQV�WKDW�DSSOLHG�IRU�IXQGLQJ�� 
 

,� KDYH� EHHQ� DPD]HG� DQG� LQVSLUHG� E\� WKH� XQEHOLHYDEOH�
UHVLOLHQFH�RI�RXU�DUWLVWV�DQG�DUWV�RUJDQL]DWLRQV�ZKR�KDYH�
VRPHKRZ� FRQWLQXHG� WR� ILQG� ZD\V� WR� VXUYLYH� DQG� EULQJ�
QHHGHG� MR\� WR� FRPPXQLWLHV� WKURXJKRXW� VRXWKHUQ�
0LQQHVRWD�DQG�RXU��-FRXQW\�UHJLRQ�GXULQJ�WKLV�LQFUHGLEO\�
FKDOOHQJLQJ� WLPH� /HW� XV� WDNH� D� PRPHQW� WR� UHIOHFW� DQG�
UHFRJQL]H� RXU� GHGLFDWHG� DUWLVWV�� DUWV� YROXQWHHUV�� ERDUG�
PHPEHUV� DQG� VWDII� RI� DUWV� RUJDQL]DWLRQV� ZKR� DUH� GRLQJ�

WKH� LPSRVVLEOH� WR�JHW�XV� WKURXJK� WKH�GDUNHVW�RI� WLPHV�E\�
FRQWLQXLQJ�WR�FUHDWH�DUW�DQG�DFWLYLWLHV�WR�OLIW�DOO�RI�XV�XS� � 
 

�2XU�ERDUG�PHPEHUV�VHUYH�DV�SDQHOLVWV�WR�UHYLHZ�DOO�RI�WKH�
DSSOLFDWLRQV�UHFHLYHG��ZKLFK�WRWDOHG�����WKLV�\HDU���7KLUW\-
ILYH� DUWLVWV� ZHUH� DZDUGHG� JUDQWV�� ���� VWXGHQWV� UHFHLYHG�
DUWV� VFKRODUVKLSV� WR� WDNH� OHVVRQV� RU� SDUWLFLSDWH� ZLWK� D�
\RXWK� PXVLF� JURXS� DQG� IRUW\-QLQH� DUWV� RUJDQL]DWLRQV��
FRPPXQLW\� JURXSV� DQG� VFKRROV� ZHUH� DZDUGHG� IXQGV�
IRU�D�WRWDO�RI�����JUDQWV��� 
 

([WUD�DVVLVWDQFH�ZDV�SURYLGHG�WR�WKRVH�ZKR�QHHGHG�LW��DQG�
ZH� ZHUH� IOH[LEOH� LQ� ZRUNLQJ� ZLWK� JUDQWHHV� ZKHQ� WKHLU�
DFWLYLWLHV� ZHUH� FDQFHOOHG�� SRVWSRQHG�� DQG� HYHQWXDOO\�
UHVFKHGXOHG��:H�DUH� VWLOO� LQ� WKH�SURFHVV�RI�ZRUNLQJ�ZLWK�
GR]HQV� RI� RUJDQL]DWLRQV� ZKR� DUH� UHVFKHGXOLQJ� DFWLYLWLHV�
IRU�WKLV�VXPPHU�DQG�IDOO� 

5HPDUNV�IURP�WKH�0DUFK������3XEOLF���
+HDULQJ�WR�UHYLHZ�)<�����-���3ODQ 

%UHQGD�%\URQ� 
([HFXWLYH�
'LUHFWRU 



� 

$UWV�DQG�&XOWXUDO�+HULWDJH�*UDQWV�$ZDUGHG 
$�WRWDO�RI���������ZDV�DZDUGHG�WR���$UHD�2UJDQL]DWLRQV� 

7KH�3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO�LV�SOHDVHG�WR�DQQRXQFH�WKDW�$UWV� DQG�&XOWXUDO�+HULWDJH� JUDQWV� RI� ��������
ZHUH� DZDUGHG� WR� QLQH� DUWV� RUJDQL]DWLRQV� LQ� WKH� UHJLRQ�� 7KH� RUJDQL]DWLRQV� DUH� OLVWHG� DOSKDEHWLFDOO\� ZLWK� D� EULHI�
GHVFULSWLRQ�RI�WKHLU�DUWLVWLF�DFWLYLWLHV�DQG�HYHQWV�� 
 
$�YDULHW\�RI�DFWLYLWLHV�LQFOXGLQJ�YLUWXDO� HYHQWV�DQG�LQ-SHUVRQ�LQVWUXPHQWDO�PXVLF�FRQFHUWV��GDQFH�SHUIRUPDQFHV��SXEOLF�
DUW��DQG�DUW�FODVVHV�DQG�H[KLELWLRQV�DUH�EHLQJ�IXQGHG��7KLV�IXQG�ZDV�FUHDWHG�E\�WKH�SHRSOH�RI�0LQQHVRWD�WR�VXSSRUW�WKH�
DUWV� DQG� SUHVHUYH� RXU� KHULWDJH��7KH�&OHDQ�:DWHU��/DQG� DQG�/HJDF\�$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�
$XJXVW����������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�� 

&LW\�&HQWHU�3DUWQHUVKLS��0DQNDWR�-���������7KH\�ZLOO�
VSRQVRU�WKH�&LW\$UW�:DONLQJ�6FXOSWXUH�7RXU�FRQVLVWLQJ�RI�
DW� OHDVW� ��� MXULHG� RXWGRRU� VFXOSWXUHV� LQ� GRZQWRZQ�
0DQNDWR� DQG�1RUWK�0DQNDWR��0D\� ����� WR�$SULO� ������
)XQGV�ZLOO�EH�XVHG�WR�SD\�VWLSHQGV�WR�VL[�DUWLVWV� 
� 
'DQFH�&RQVHUYDWRU\�RI�6RXWKHUQ�0LQQHVRWD�-����������
7KH\�ZLOO�H[SDQG� WKHLU�VXPPHU������GDQFH�SURJUDPV� WR�
LQFOXGH� PRUH� SUH-SRLQW�� EDOOHW� WHFKQLTXH�� GDQFH� FDPSV��
DQG� KLS-KRS� FODVVHV�� 7KH\� ZLOO� DOVR� RIIHU� IUHH� VXPPHU�
FDPSV� IRU� FKLOGUHQ� WR� WU\� GDQFH�� )XQGV�ZLOO� EH� XVHG� IRU�
VWXGLR�UHQW�DQG�H[SHQVHV�GXULQJ�WKH�VXPPHU�PRQWKV� 
 

0DQNDWR� $UHD� ��� /DQFHUV�0DUFKLQJ� %DQG� -� ���������
7KH\�ZLOO�SUHVHQW�WKHLU���UG�VHDVRQ�DV�WKH�SUHPLHU�\RXWK�
PDUFKLQJ�EDQG�IRU� WKH�JUHDWHU�0DQNDWR�DUHD��SHUIRUPLQJ�
IRU�FRPPXQLW\�HYHQWV�DQG�LQ�SDUDGHV��)XQGV�ZLOO�EH�XVHG�
IRU�VFKRODUVKLSV��SXEOLFLW\��YHQXH�UHQWDO�IHH��DQG�VXSSOLHV� 
 

0DQNDWR� $UHD� 3XEOLF� 6FKRROV� -� 6WRU\$UN� -� ��������
7KH\�ZLOO�SDUWQHU�ZLWK�6WRU\$UN�WR�KRVW�DQ�RQOLQH���-ZHHN�
6WRU\WHOOLQJ�&DPS�LQ�WKH�VXPPHU�RI�������$W�WKH�HQG�RI�
FDPS�� WKHUH� ZLOO� EH� D� 6WRU\$UN� )HVWLYDO� WR� IHDWXUH� WKH�
ZRUNV� FUHDWHG� E\� KLJK� VFKRRO� VWXGHQWV� IURP� 0DQNDWR�
$UHD� 3XEOLF� 6FKRROV�� 6W�� 3HWHU�� DQG� -DQHVYLOOH-:DOGRUI-
3HPEHUWRQ�VFKRRO�GLVWULFWV��7KH�JUDQW�ZLOO�ZH�EH�XVHG�WR�
VXSSRUW�WKH�IHVWLYDO��)XQGV�ZLOO�EH�XVHG�IRU�DUWLVW�IHHV�DQG�
WHFKQLFDO�VWDII�WR�LPSOHPHQW�WKH�RQOLQH�IHVWLYDO� 
 

0DQNDWR�%DOOHW�&RPSDQ\�-����������7KH\�ZLOO�SUHVHQW�
WKHLU� RULJLQDO� EDOOHW� SURGXFWLRQ� ³6OHHSLQJ� %HDXW\´��0D\�
RI� ����� LQ� WKH�6W�� 3HWHU�+LJK�6FKRRO�$XGLWRULXP�RU� WKH�
6WDWH�6WUHHW�7KHDWHU�LQ�1HZ�8OP��GHSHQGLQJ�RQ�&29,'-
��� UHVWULFWLRQV�� )XQGV�ZLOO� EH� XVHG� IRU� FRVWXPHV�� VHWV�� D�
EDFNGURS��DQG�SXEOLFLW\� 
 

0DQNDWR� &RPPXQLW\� (GXFDWLRQ� –� 3RWWHU\� 6WXGLR� -�
�������� 7KH\� ZLOO� UH-RSHQ� WKH� 3RWWHU\� 6WXGLR� WR� SXEOLF�
XVH�� )XQGV� ZLOO� EH� XVHG� WR� SXUFKDVH� DQG� LQVWDOO� D�
ZKHHOFKDLU� DFFHVVLEOH� SRWWHU\� ZKHHO� RU� DQRWKHU� W\SH� RI�
DGMXVWDEOH�ZKHHO��UHSOHQLVK�WKHLU�LQYHQWRU\�RI�FOD\��JOD]HV��
DQG� VXSSOLHV�� DQG� KLUH� D� SDUW� WLPH� LQVWUXFWRU� IRU� RSHQ�
SRWWHU\�KRXUV� 
 

0DQNDWR� )LJXUH� 6NDWLQJ� &OXE� -� �������� 7KH\� ZLOO�
SUHVHQW�WKHLU�DQQXDO�LFH�VKRZ�HQWLWOHG�³&LQGHUHOOD«,I�7KH�
6KRH�)LWV´�LQ�0D\�������3ODQV�ZLOO�DOVR�EH�PDGH� WR�OLYH�
VWUHDP� WKH� HYHQW�� LI� QHHGHG�� WR� DGKHUH� WR� &29,'-���
UHVWULFWLRQV�� )XQGV� ZLOO� EH� XVHG� IRU� FRDFKHV¶� VWLSHQGV��
HTXLSPHQW� DQG� SURS� VWRUDJH�� DQG� LFH� WLPH� IRU� UHKHDUVDOV�
DQG�SHUIRUPDQFHV� 
 

0DQNDWR� 6\PSKRQ\�2UFKHVWUD� -� ��������� � 7KH\� ZLOO�
SUHVHQW� WKHLU� 6\PSKRQLF� 6HULHV� &RQFHUW� ³1DWLRQDO�
0RQXPHQWV´�� LQ�D�FHOHEUDWLRQ�RI�RXU�FRXQWU\�DQG�LWV�ULFK�
KHULWDJH� RI�PXVLF� WKLV� IDOO��7KH\� DUH� SODQQLQJ� IRU� DQ� LQ-
SHUVRQ� HYHQW� EXW� ZLOO� EH� DEOH� WR� VZLWFK� WR� YLUWXDO� LI�
QHHGHG��)XQGV�ZLOO�EH�XVHG�IRU�DUWLVW�DQG�FRQGXFWRU�IHHV� 
� 
7KH� *UDQG� &HQWHU� IRU� $UWV� DQG� &XOWXUH� -� ����������
7KH\� ZLOO� FRQWLQXH� WKHLU� ����� SHUIRUPLQJ� DUWV� VHULHV�
ZKLFK� IHDWXUHV� PDQ\� 0LQQHVRWD� DUWLVWV� SUHVHQWLQJ� D�
YDULHW\� RI� PXVLF� JHQUHV� HDFK� ZHHNHQG�� DQG� GLVSOD\� DUW�
H[KLELWLRQV� LQ� WKHLU� �� 3LOODUV� *DOOHU\�� 7KH\� ZLOO� DOVR�
SURYLGH� DOWHUQDWLYH� H[SHULHQFH� IRUPDWV� LQFOXGLQJ� RQOLQH�
JDOOHU\� WRXUV� DQG� VRFLDOO\� GLVWDQFHG� RXWGRRU�
SHUIRUPDQFHV��DV�ZHOO�DV�YLUWXDO�SHUIRUPDQFHV��)XQGV�ZLOO�
EH� XVHG� IRU� SHUIRUPLQJ� DUWLVW� IHHV�� SXEOLFLW\�� PXVLF�
UR\DOW\�IHHV��DQG�VWDII�VDODU\�� 

7KHVH�DFWLYLWLHV�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� 



� 

9LUWXDO�$UWV�$GYRFDF\�:HHN� 
D�6XFFHVV�LQ�)HEUXDU\� 

³,W�ZDV�JUHDW� WR�SDUWLFLSDWH� LQ�9LUWXDO�
$UWV� $GYRFDF\� :HHN� )HEUXDU\� ��-
���� ����� ZKLFK� ZDV� FRRUGLQDWHG� E\�
01� &LWL]HQV� IRU� WKH� $UWV´�� QRWHG�
%UHQGD� %\URQ�� 0&$� ERDUG� PHPEHU�
DQG�([HFXWLYH�'LUHFWRU�RI�3/5$&��� 
 

2YHU�����$UWV�DGYRFDWHV�IURP�DFURVV�
0LQQHVRWD� SDUWLFLSDWHG� DQG� VKDUHG�
WKHLU� VWRULHV� ZLWK� WKHLU� /HJLVODWRUV���

:H� ZHUH� SOHDVHG� WKDW� VR� PDQ\� DUWLVWV� DQG� DUWV�
RUJDQL]DWLRQ�VWDII�DQG�ERDUG�PHPEHUV�FRXOG�MRLQ�XV�IURP�
WKH��-FRXQW\� DUHD� DV�ZH�GLG�=RRP�FDOOV�ZLWK� OHJLVODWRUV��
(DFK�SHUVRQ�FRXOG�VKDUH�WKH�LPSRUWDQFH�RI�WKH�DUWV�WR�
WKHP� SHUVRQDOO\�� WR� WKHLU� RUJDQL]DWLRQ� DQG� WKHLU�
FRPPXQLW\�� 7KLV� GLVFXVVLRQ� KHOSHG� RXU� 5HSUHVHQWDWLYHV�
DQG�6HQDWRUV�XQGHUVWDQG�WKDW�6WDWH�IXQGLQJ�IRU�WKH�$UWV�LV�
FULWLFDO� DW� WKLV� WLPH� RI� &29,'-��� DQG� UHDFKHV� HYHU\�
GLVWULFW�LQ�WKH�UHJLRQ���$�OLVW�RI�$UWV�JUDQWHHV�IURP�3UDLULH�
/DNHV� IRU� WKH� ODVW� WZR� \HDUV� ZDV� SURYLGHG� WR� WKH�
/HJLVODWRUV�DQG�WKH�SDUWLFLSDQWV�� 
 

³,Q� RXU� PHHWLQJV� ZLWK� /HJLVODWRUV� ZH� DVNHG� IRU� WKHLU�
VXSSRUW� WR� SUHVHUYH� RXU� /HJDF\� $PHQGPHQW� $UWV� DQG�
&XOWXUDO� +HULWDJH� PRQH\� DQG� 6WDWH� JUDQW� IXQGV� WKDW� DUH�
DGPLQLVWHUHG� WKURXJK� WKH� HOHYHQ�5HJLRQDO�$UWV�&RXQFLOV�
DQG� WKH� 01� 6WDWH� $UWV� %RDUG�´� QRWHG� %UHQGD� %\URQ��
3/5$&�([HFXWLYH�'LUHFWRU� 
 

:H� ZHUH� DEOH� WR� GR� =RRP� PHHWLQJV� ZLWK� WHQ�
/HJLVODWRUV� LQ� RXU� �-FRXQW\� DUHD� DQG� KDG� ���� DUWV�
FRQVWLWXHQWV�IURP�WKH�UHJLRQ�WDNH�SDUW�LQ�WKH�PHHWLQJV�

FRRUGLQDWHG�E\�01�&LWL]HQV�IRU�WKH�$UWV�DQG�3UDLULH�
/DNHV� 5HJLRQDO� $UWV� &RXQFLO�� 2XU� GLVWULFW� PHHWLQJV�
ZLWK� OHJLVODWRUV� LQFOXGHG��'LVWULFW� ��� 6HQ��*DU\�'DKPV��
���6HQ��1LFN�)UHQW]����$�5HS��6XVDQ�$NODQG����%�5HS��
/XNH�)UHGHULFN�� ���6HQ��5LFK�'UDKHLP�� ��%�5HS��7RGG�
/LSSHUW�����6HQ��-XOLH�5RVHQ����$�5HS��%MRUQ�2OVRQ�����
6HQ��-RKQ�-DVLQVNL��DQG���$�5HS��-RKQ�3HWHUVEXUJ�� 
 

³:H� DUH� 7KDQNIXO� WKDW� IRU� 0DQ\� <HDUV� RXU� OHJLVODWRUV�
KDYH�XQGHUVWRRG�WKH�³9DOXH�RI�WKH�$UWV´�DQG�PDQ\�QRWHG�
WKH\� ZHUH� IDPLOLDU� ZLWK� DUWV� DFWLYLWLHV� LQ� WKHLU� GLVWULFW���
6HYHUDO�PHQWLRQHG� WKDW� WKH\�UHFHLYH�³7KDQN�<RX�1RWHV´�
IURP� VWXGHQWV� ZKR� UHFHLYHG� \RXWK� VFKRODUVKLSV� IURP�
3UDLULH� /DNHV�� DQG�PDQ\� DUWV� RUJDQL]DWLRQV�� VFKRROV� DQG�
FRPPXQLW\�JURXSV�WKDW�UHFHLYHG�6WDWH�DUWV�JUDQWV�´�QRWHG�
%UHQGD�%\URQ�� �:H�KDYH�D�IHZ�QHZ�OHJLVODWRUV� WKLV�\HDU�
DQG�WKH\�ZHUH�UHFHSWLYH�WR�OHDUQLQJ�DERXW�DUWV�IXQGLQJ�LQ�
WKHLU� GLVWULFW� DQG� QRWHG� WKDW� WKH\� ZRXOG� HQMR\� DWWHQGLQJ�
IXWXUH�DUWV�HYHQWV�LQ�WKH�FRPPXQLW\��,W�ZDV�DOVR�QRWHG�WKDW�
WKH� $UWV� KDYH� D� SRVLWLYH� HFRQRPLF� LPSDFW� RQ� WKH�
FRPPXQLW\� ZKHQ� DUWV� DFWLYLWLHV� KDSSHQ� LQ� WRZQ��DQG�
SHRSOH�DOVR�EX\�JDV�DQG�IRRG�LQ�WRZQ��DQG�PD\�GR�RWKHU�
VKRSSLQJ�ZKLOH�EHLQJ�LQ�WRZQ�IRU�DQ�DUWV�HYHQW�� 

%UHQGD�%\URQ�� 
([HFXWLYH�'LUHFWRU 

$UWV� FRQVWLWXHQWV� PHW� ZLWK� QHZ�
OHJLVODWRU�� 5HSUHVHQWDWLYH� 6XVDQ�
$NODQG� IURP� 'LVWULFW� ��$� ZKLFK�
FRYHUV� 6W�� 3HWHU�� 1RUWK� 0DQNDWR��
DQG�1LFROOHW� 



� 

3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO 
FUHDWHG�RXU�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�� /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� LV� 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� PHW� ZLWK� WKH� 3/5$&� 6WDII� DQG�
([HFXWLYH�&RPPLWWHH�PHPEHUV�DQG�SURYLGHG�IHHGEDFN�RQ�
RXU� SROLFLHV�� JUDQW� JXLGHOLQHV�� DQG� DSSOLFDWLRQV� DV� LW�
SHUWDLQV�WR�(TXLW\�DQG�,QFOXVLRQ��WKURXJK�D�VHULHV�RI�=RRP�
PHHWLQJV� LQ� -DQXDU\�� )HEUXDU\� DQG�0DUFK� ������ 'HWDLOV�
DERXW�(TXLW\�7DVNIRUFH�PHPEHUV�DUH�RQ�SDJH��� 
 

7KH�JRDO�RI�WKH�7DVNIRUFH�LV�WR�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� ZDV� SDLG� WR� 7DVNIRUFH� 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�� 
 

,Q� -DQXDU\�� VL[� LQGLYLGXDOV� YROXQWHHUHG� WR� VHUYH� RQ� WKH�
7DVNIRUFH�� 7KH\� EHJDQ� E\� UHYLHZLQJ� 3UDLULH� /DNHV�
SROLFLHV�� JUDQW� JXLGHOLQHV�� DQG� DSSOLFDWLRQV� DV� LW� SHUWDLQV�
WR� (TXLW\� DQG� ,QFOXVLRQ�� 7KHLU� VXJJHVWLRQV� KDYH� EHHQ�
VKDUHG�ZLWK�WKH�3/5$&�%RDUG�DQG�PD\�UHVXOW�LQ�FKDQJHV�
WR�RXU�JUDQW�JXLGHOLQHV�DQG�SURJUDPV� 



� 

3UDLULH�/DNHV�(TXLW\�7DVNIRUFH�0HPEHUV 

$\DQ� 0XVVH�� 0DQNDWR�� ,¶P� D� OLFHQVHG� 6RFLDO� :RUNHU� ZLWK� ,6'���� DVVLJQHG� WR� 'DNRWD�
0HDGRZV��,�ZDV�ERUQ�LQ�(DVW�$IULFD��6RPDOLD�WKHQ�JUHZ�XS�DQG�JUDGXDWHG�KLJK�VFKRRO�LQ�(J\SW��,�
KDYH�FDOOHG�0DQNDWR�P\�KRPH�VLQFH������DQG�,¶P�YHU\� LQYROYHG�LQ�WKH�FRPPXQLW\�� ,¶P�SURXG�
PRWKHU� WR�ILYH�FKLOGUHQ��2XWVLGH�RI�ZRUN�� ,�HQMR\� WUDYHOLQJ� WKH�ZRUOG�DQG� ORYH�GDQFLQJ�� ,¶P�DQ�
DGYRFDWH� E\� KHDUW� DQG� FRPPLWWHG� WR� LPSURYH� WKH� TXDOLW\� RI� OLIH� IRU� DOO� LQGLYLGXDOV�� E\�
LPSOHPHQWLQJ�V\VWHP-ZLGH�FKDQJH�WKURXJK�WKH�SXUVXLW�RI�VRFLDO�MXVWLFH�� 

6DUD� $JXLODU�� 1RUWK� 0DQNDWR�� 6DUD� $JXLODU� LV� WKH� ,QWHULP� 'LUHFWRU� RI� /DWLQ[� DQG�
0XOWLFXOWXUDO�$IIDLUV�DW�0LQQHVRWD�6WDWH�8QLYHUVLW\��0DQNDWR��6DUD�XVHV�KHU�SHUVRQDO�DQG�FDUHHU�
H[SHULHQFHV� WR� KHOS� /DWLQ[� DQG� XQGHUUHSUHVHQWHG� VWXGHQWV� DFFRPSOLVK� WKHLU� JRDOV� LQ� KLJKHU�
HGXFDWLRQ� DQG� EH\RQG�� $V� DQ� LPPLJUDQW� 6DUD� XQGHUVWDQGV� WKH� FKDOOHQJHV� XQGHUUHSUHVHQWHG�
LQGLYLGXDOV�IDFH�DV�WKH\�HVWDEOLVK�WKHPVHOYHV�ZLWKLQ�WKHLU�FRPPXQLW\��6DUD�UHFHLYHG�KHU�HGXFDWLRQ�
DW�0LQQHVRWD�6WDWH�8QLYHUVLW\��0DQNDWR�ZLWK�D�%DFKHORUV�LQ�+HDOWK�6FLHQFHV�ZLWK�D�VHFRQG�IRFXV�
RQ�FHUDPLF�DUWV��6DUD�HQMR\V�ZULWLQJ�SRHWU\��VWRU\WHOOLQJ��DQG�SOD\LQJ�LQVWUXPHQWV�LQ�KHU�IUHH�WLPH�� 

$OLFH� 'H� <RQJH�� 3HPEHUWRQ�� $OLFH� LV� WKH� 3URJUDP� 'LUHFWRU� IRU� 3URMHFW� *�(�0��
�*URZWK� ([SHULHQFH�� DQG 0RWLYDWLRQ�� D� ORFDO� VRXWK� FHQWUDO� RXWUHDFK� DUWV� HGXFDWLRQ� QRQSURILW�
RUJDQL]DWLRQ�� 3URMHFW�*�(�0�� RIIHUV� D� YDULHW\� RI� HGXFDWLRQDO� VHUYLFHV� IRU� ORZ� LQFRPH�KLJK� ULVN�
\RXWK�ZLWK� VRFLDO� DQG�EHKDYLRUDO�GLVDELOLWLHV��$OLFH�KDV� D�%6� IURP�0LQQHVRWD�6WDWH�8QLYHUVLW\��
0DQNDWR�ZLWK�D�PDMRU� LQ�$UWV�DQG�+XPDQLWLHV��6RFLRORJ\�DQG�D�PLQRU� LQ�3KLORVRSK\��6KH�DOVR�
SDUWQHUV�ZLWK�WKH�/*%74��DQG�1DWLYH�$PHULFDQ�FRPPXQLWLHV�DQG�RUJDQL]HV�VFKRRO�UHVLGHQFLHV�
DQG�ZRUNVKRSV� 

$P\�0DJQXV�� /DNH�&U\VWDO��$P\�LV�D�SURIHVVRU�DW�6RXWK�&HQWUDO�&ROOHJH�LQ�1RUWK�0DQNDWR��
6KH�KDV�D�0DVWHUV�LQ�(QJOLVK�DQG�D�3K�'��LQ�0XOWL-&XOWXUDO�/LWHUDWXUH�IURP�&DVH�:HVWHUQ�5HVHUYH�
8QLYHUVLW\�� DQG�DQ�$PHULFDQ� ,QGLDQ�6WXGLHV�&UHGHQWLDO� IURP� WKH�0LQQHVRWD�6WDWH� FUHGHQWLDOLQJ�
RIILFH��$P\�RUJDQL]HV�WKH�6RXWK�&HQWUDO�&ROOHJH�EL-DQQXDO�*OREDO�&RQQHFWLRQV�&RQIHUHQFH�WKDW�
EULQJV�SHUIRUPDQFH�JURXSV��VSHDNHUV��DQG�DUWLVWV�IURP�RWKHU�FXOWXUHV�LQ�0LQQHVRWD�WR�WKH�FROOHJH�
DQG�WKH�ORFDO�FRPPXQLW\�� 

:LOEXU� 1HXVKZDQGHU-)ULQN�� 0DQNDWR��:LOEXU� LV� WKH� ([HFXWLYH�'LUHFWRU� IRU�2SHQ�$UWV�
0LQQHVRWD��D�QRQSURILW� GHGLFDWHG� WR� WKH�PLVVLRQ�RI�RIIHULQJ�SHRSOH�RI� DOO� DELOLWLHV� DQG�DJHV� WKH�
RSSRUWXQLW\� WR� SDUWLFLSDWH� LQ� LQFOXVLYH� WKHDWULFDO� DQG� DUWLVWLF� DFWLYLWLHV� LQ� DQ� HQYLURQPHQW� RI�
FUHDWLYLW\�DQG�FRPSDVVLRQ��6KH�LV�WKH�GLUHFWRU�DQG�SOD\ZULJKW�IRU�7KH�8QLWHG�:H�6WDQG�3OD\HUV�RI�
1HZ� 8OP�� WKH� $NWLRQ� &OXE� 7KHDWUH� RI�0DQNDWR�� � DQG� WKH� $NWLRQ� &OXE� 7KHDWUH� RI� )DLUPRQW��
JURXSV�RI�DGXOWV�RI�DOO�DELOLWLHV�WKDW�SHUIRUP�SOD\V�ZLWK�VRFLDO� MXVWLFH� WKHPHV�VXFK�DV�GLVDELOLW\-
DFFHVVLELOLW\��FRPPXQLW\�LQFOXVLRQ��DQG�FLYLO�DQG�KXPDQ�ULJKWV��6KH�KDV�D�%6�LQ�1XUVLQJ�IURP�WKH�
8QLYHUVLW\�RI�:LVFRQVLQ��0DGLVRQ�DQG�D�0DVWHUV�LQ�(GXFDWLRQDO�/HDGHUVKLS�IURP�0LQQHVRWD�6WDWH�
8QLYHUVLW\��0DQNDWR� 

$P\�-R�3LHGDGH��1RUWK�0DQNDWR��$P\�-R�LV�WKH�$UWLVWLF�$VVLVWDQW�IRU�2SHQ�$UWV�0LQQHVRWD��
D�QRQSURILW�GHGLFDWHG�WR�WKH�PLVVLRQ�RI�RIIHULQJ�SHRSOH�RI�DOO�DELOLWLHV�DQG�DJHV�WKH�RSSRUWXQLW\�WR�
SDUWLFLSDWH� LQ� LQFOXVLYH� WKHDWULFDO� DQG� DUWLVWLF� DFWLYLWLHV� LQ� DQ� HQYLURQPHQW� RI� FUHDWLYLW\� DQG�
FRPSDVVLRQ��6KH�LV�D�PHPEHU�RI�WKH�$NWLRQ�&OXE�7KHDWUH�RI�0DQNDWR��6KH�ORYHV�DFWLQJ��VLQJLQJ��
GDQFLQJ��DQG�SRHWU\� 



�� 
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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(�($57+�&2817< 
����3URMHFW��EDQQHU�DUW�SURMHFW�IRU�\RXWK�-������� 
'DYRUL�3URGXFWLRQV��0DQNDWR�3OD\KRXVH�-������� 
'HHS�9DOOH\�%RRN�)HVWLYDO��YLUWXDO�DXWKRU�WDONV�-������� 
'HHS�9DOOH\�%RRN�)HVWLYDO��IDOO�HYHQW�-������� 
*UHDWHU�0DQNDWR�'LYHUVLW\�&RXQFLO��IHVWLYDO�-������� 
*65�)LQH�$UW�)HVWLYDO��YLUWXDO�DUWLVW�JDOOHU\�-������� 
2SHQ�$UWV�0LQQHVRWD��YLUWXDO�WKHDWHU�-������� 
3UR0XVLFD�0LQQHVRWD��FRQFHUW�IHVWLYDO�-������� 

 
%52:1�&2817< 
$GDSWLYH�5HFUHDWLRQDO�6HUYLFHV��DUW�FODVVHV�-������� 
+HDOWK\�&RPP��+HDOWK\�<RXWK��SXEOLF�DUW�-������� 

 
/(�68(85�&2817< 
&LW\�RI�:DWHUYLOOH��SXEOLF�DUW�PXUDO��-������� 


7KHVH�6WDWH�JUDQWV�ZHUH�DZDUGHG�$XJXVW������WKURXJK�$SULO�������DQG�IXQGV�DUH�H[KDXVWHG� 

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

0$57,1�&2817< 
6RXWK�&HQWUDO�01�,QWHUSUHWLYH�&HQWHU��PXVLF�SHUI��-������� 
 

1,&2//(7�&2817< 
0LQQHVRWD�6KRUWV�3OD\�)HVWLYDO��DUWLVW�IHHV�-������� 
2OG�7RZQ�0DQNDWR�'D\�RI�WKH�'HDG�)HVWLYDO�-������� 
6RXWK�&HQWUDO�6HUYLFH�&RRSHUDWLYH��\RXWK�ZULWLQJ�-������� 
6W��3HWHU�&RPPXQLW\�(GXFDWLRQ��DUW�FODVVHV�-������� 
9,1(�0HPRLU�:ULWHUV�*URXS��ERRN�SXEOLVKLQJ�-������� 
 

6,%/(<�&2817< 
�%�&RQWLQXHG��YLUWXDO�GDQFH�FODVVHV�-������� 
&LW\�RI�:LQWKURS�-�FRQFHUWV�LQ�WKH�SDUN�-������� 
 

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

,Q�)<������3UDLULH�/DNHV�DZDUGHG� 
����*UDQWV�WRWDOLQJ��������� 

+HUH¶V�D�VXPPDU\�RI�*UDQWV�DZDUGHG�� 
 

��������-�0F.QLJKW�$UWLVW�*UDQWV�����JUDQWV� 
 
��������-�6WDWH�*HQHUDO�IXQGV�����JUDQWV� 
6PDOO�$UWV�3URMHFW�	�6FKRRO�*UDQWV� 
 
���������-�$UWV�DQG�&XOWXUDO�+HULWDJH��$&+�� 
�����JUDQWV������RUJDQL]DWLRQDO�JUDQWV�	�����<RXWK�6FKRODUVKLSV��� 
 

7KH�WKUHH�FDWHJRULHV�RI�$&+�JUDQWV�DQG�WKH�DPRXQWV� 
DZDUGHG�ZHUH��� 
 

����$UWV� 3URJUDPPLQJ�$UWV� $FFHVV� ���������� ZKLFK� LQFOXGHV�
JUDQWV� WR� ��� QRQSURILW� DUWV� RUJDQL]DWLRQV� DQG� FRPPXQLW\�
JURXSV��IRU�WKHLU�DUWV�SURJUDPV�DQG�DFWLYLWLHV��� 

 

����$UWV�(GXFDWLRQ����������ZKLFK� LQFOXGHV��� VFKRRO�JUDQWV�DQG�
����<RXWK�6FKRODUVKLSV�RI������RU������HDFK�� 

 

���� $UWV� 	� &XOWXUDO� +HULWDJH� )HVWLYDOV� ���� PRVW� FRPPXQLW\�
IHVWLYDOV�ZHUH�FDQFHOOHG�GXH�WR�WKH�&29,'-���SDQGHPLF� 

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��� 



�� 

 
%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�WZR�YDFDQW�
SRVLWLRQV� RQ� WKH� %RDUG� IRU� � UHSUHVHQWDWLYHV� IURP�
)DULEDXOW�&RXQW\�DQG�WKH�&LW\�RI�)DLUPRQW��� 
 

7KH�GHDGOLQH�IRU�VXEPLWWLQJ�DQ�DSSOLFDWLRQ�LV�0D\�����
,QWHUHVWHG�SHUVRQV� UHVLGLQJ� LQ� WKHVH�DUHDV� 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��
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��'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�3RVLWLRQV� 
IURP�)DULEDXOW�&RXQW\�DQG�&LW\�RI�)DLUPRQW 



�� 

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�� 
 

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

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

�� 1R� SURMHFWV� RU� DUWV� DFWLYLWLHV� FDQ� WDNH� SODFH� WKDW�
ULVN�WKH�KHDOWK�RI�WKH�SDUWLFLSDQWV�RU�DXGLHQFH�� 
 
7KH�/DWHVW�2YHUYLHZ�RI�6WD\�6DIH�01� 
 

:H�KDYH� UHDVRQ� IRU� RSWLPLVP� 9DFFLQH� DYDLODELOLW\�
LV�H[SDQGLQJ��KRVSLWDOL]DWLRQV�DUH�GRZQ��DQG�&29,'
-���FDVHV�DUH�ORZHU�WKDQ�WKH\¶YH�EHHQ�LQ�D�ORQJ�WLPH��
7KH� VXQ� LV� ULVLQJ� RQ� WKH� SDQGHPLF� HYHQ� DV�
0LQQHVRWDQV�KDYH�JRWWHQ�EDFN� WR� LPSRUWDQW�SDUWV�RI�
GDLO\�OLIH�  
 

%XW� ZH� QHHG� WR� EH� FDXWLRXV� DV� ZHOO�� :H� VKRXOG�
FRQWLQXH� WR� WDNH�PHDVXUHV� WR� FRPEDW� WKH� VSUHDG� RI�
WKH� YLUXV� LQ� RXU� FRPPXQLWLHV�–� ZHDU� D�PDVN�� NHHS�
JURXSV� VPDOO� DQG� GLVWDQFHG�� DQG� ZDVK� \RXU�
KDQGV� *HW� WHVWHG LI� \RX� IHHO� LW¶V� DSSURSULDWH��
'RZQORDG� WKH &29,'DZDUH01�VPDUWSKRQH�DSS WR�
JHW�QRWLILHG�LI�\RX¶YH�EHHQ�H[SRVHG�WR�VRPHRQH�ZKR�
WHVWV�SRVLWLYH��$QG JHW�D�YDFFLQH LI�\RX�DUH�HOLJLEOH� 
 

,Q�0LQQHVRWD�� WKH�YDFFLQH�UROORXW� LV�RQH�RI� WKH�EHVW�
LQ�WKH�QDWLRQ��0RUH�WKDQ��������VKRWV�DUH�JRLQJ�LQWR�
DUPV�HDFK�GD\��DQG�DV�RI�0DUFK�����������QHDUO\�����
PLOOLRQ�0LQQHVRWD� KDYH� UHFHLYHG� DW� OHDVW� RQH� GRVH��
7KH� GDWD� VKRZV� XV� WKDW� QHZ� FDVHV� DUH� GRZQ� IURP�
WKHLU�SHDN��KRVSLWDOL]DWLRQV�DUH�GHFOLQLQJ��DQG�IHZHU�
SHRSOH�DUH�G\LQJ�RI�&29,'-����:H�UHPDLQ�FDXWLRXV�
DQG�YLJLODQW�WR�SURWHFW�WKH�SURJUHVV�ZH¶YH�PDGH��EXW�
ZH�FDQ�VHH�LW�DQG�IHHO�LW�QRZ�PRUH�WKDQ�HYHU�–�ZH�DUH�
EHDWLQJ�&29,'-��� 

3UDLULH�/DNHV
�2IILFH�8SGDWH 

PQ�JRY�FRYLG�� 

:H�FDQ�QRZ�WDNH�PRUH�FRPPRQ-VHQVH�VWHSV�WRZDUG�³EDFN�WR�
QRUPDO�´� :LWK� WKH� LPSDFW� RI� YDFFLQHV� WDNLQJ� KROG�� LW� LV�
EHFRPLQJ� VDIHU� WR� JDWKHU� ZLWK� IDPLO\� DQG� IULHQGV�� DQG� WR�
VXSSRUW� VPDOO� EXVLQHVVHV�� 7KHVH� DGMXVWPHQWV� UHIOHFW� WKDW�
UHDOLW\�DQG�JLYH�XV�KRSH�WKDW�ZH�DUH�RQ�WKH�FXVS�SXWWLQJ�WKH�
SDQGHPLF�EHKLQG�XV� 
 

/LIH� LV� VORZO\� UHWXUQLQJ� WR� QRUPDO� DV� YDFFLQH� HOLJLELOLW\�
H[SDQGV� DQG� VXSSO\� RI� GRVHV� LQFUHDVHV�� 6RFLDO� DFWLYLW\� DQG�
IDPLO\�YLVLWV�DUH�UHWXUQLQJ�LQ� ORQJ-WHUP�FDUH�IDFLOLWLHV��FDVHV�
DPRQJ�WHDFKHUV�DQG�HGXFDWRUV�KDYH�EHHQ�VWDEOH�HYHQ�DV�PDQ\�
VWXGHQWV�DUH�EDFN� LQ� WKH�FODVVURRP��YDFFLQDWHG�JUDQGSDUHQWV�
FDQ�VDIHO\�KXJ� WKHLU�JUDQGFKLOGUHQ�DJDLQ��%XW�&29,'-��� LV�
VWLOO�ZLWK�XV��DQG�ZH�QHHG�WR�EH�PLQGIXO�DQG�VDIH�� 
 

: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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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��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����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��YLVXDO�DUWV��DQG�IRON�WUDGLWLRQDO�DUW��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��� 
 

$&+� $UWV� 3URMHFW� *UDQW�� � $UWV� 3URJUDPPLQJ�$FFHVV� –�

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�� 
 

$&+� $UWV� 	� 0XVLF� )HVWLYDOV� *UDQW�� 0D[LPXP� UHTXHVW�
��������'HDGOLQH��$XJXVW���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��-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\� 

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��6HSWHPEHU�� 

(DUOLHVW�VWDUW�GDWH��2FWREHU�� 

$UWLVW�'HYHORSPHQW�*UDQW 



�� 

)<������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��� 
 

2UJDQL]DWLRQV� FDQ� RQO\� UHFHLYH� RQH� JUDQW� SHU� \HDU��:H�HQFRXUDJH� DUWV�SURMHFWV� IRU�%,32&�DUWV�DQG�
FXOWXUDO�DFWLYLWLHV�DQG�XQGHUVHUYHG�SRSXODWLRQV� 
 

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

$SSOLFDWLRQV�DUH�RQOLQH�DW�ZZZ�SOUDF�RUJ���)XQGV�DUH�H[KDXVWHG�IRU�DOO�)<������SURJUDPV� 

 

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

6FKRRO�$UWV�3URMHFW�-������� 
�VW�RI�WKH�0RQWK�'HDGOLQH 
-XO\���������WR�0D\�������� 

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

 

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

 

$UWV�3URMHFW��-������� 
 

$XJ����	�)HE����'HDGOLQH 
 

$UWV�)HVWLYDOV��-������� 
 

$XJ����	�)HE����'HDGOLQH 

)<������JUDQW�DSSOLFDWLRQV�
ZLOO�EH�RQOLQH�E\�-XO\���������� 
$�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��-���-���-
������ 



�� 

)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�� /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� 


0D\� �� �5HG�5RFN�&HQWHU� IRU� WKH�$UWV�KRVWV�2SHQ�0LF�
1LJKW����S�P��$Q\�DQG�DOO�PXVLFDO�DFWV��OLWHUDWXUH�UHDGLQJ��
SRHWU\� UHDGLQJ�� RU� RWKHU� WDOHQWV� DUH� ZHOFRPH�� 3OHDVH� 
SUH-UHJLVWHU� DW� ZZZ�UHGURFNFHQWHU�RUJ� WR� SDUWLFLSDWH��
3HUIRUPDQFH� ZLOO� EH� ERWK� YLUWXDO� DQG� LQ-SHUVRQ� ZLWK�
OLPLWHG� FDSDFLW\��+HOG� DW�5HG�5RFN�&HQWHU� IRU� WKH�$UWV��
���� (�� %OXH� (DUWK� $YH��� )DLUPRQW�� ������ ���-����� RU�
ZZZ�UHGURFNFHQWHU�RUJ� 
 

0D\� �� � 6SULQJ�'DQFH�&RQFHUW� E\�01�6WDWH�8QLYHUVLW\�
0DQNDWR� GDQFH� VWXGHQWV�� �� S�P�� ����� DOO� WLFNHWV� DUH�
JHQHUDO� DGPLVVLRQ� DQG� PXVW� EH� SXUFKDVHG� LQ� DGYDQFH��
)DFH�PDVNV� DUH� UHTXLUHG��+HOG� DW� WKH�7HG� 3DXO� 7KHDWUH��
01�6WDWH�8QLYHUVLW\��0DQNDWR��ZZZ�PVXWKHDWUH�FRP�RU�
������ ���-������ 7KLV� VHDVRQ� PD\� EH� DGMXVWHG� GXH� WR�
&29,'-����SOHDVH�FRQILUP�\RXU�WLFNHWV�EHIRUH�DWWHQGLQJ� 
 


0D\� �� ³6OHHSLQJ� %HDXW\´� 9LUWXDO� 7DS� 6QHDN� 3HHN�� 
��S�P���RQ�)DFHERRN�OLYH��,W�ZLOO�IHDWXUH�WKH�DGYDQFHG�7DS�
&ODVV�LQ�D�VWDQGRII�EHWZHHQ�$XURUD
V�PRWKHU�� WKH�4XHHQ��
DQG�&DUDERVVH��%RWK�KDYH�D�PLQL�DUP\�DV�WKH\�IDFH�RII�LQ�
WKLV� IXQ�� EXW� LQWHQVH� WDS� GDQFH� EDWWOH�� 6SRQVRUHG� E\�
0DQNDWR�%DOOHW�&RPSDQ\�������7XOODPRUH�6W�����������-
�����RU�ZZZ�PDQNDWREDOOHW�RUJ�� 
 

0D\� �-�� ³7KH� 1HUG´� WKHDWHU� SHUIRUPDQFHV�� 0D\� �� DW� 
��S�P��DQG���S�P��DQG�0D\���DW���S�P��*HQHUDO�DGPLVVLRQ�
���� VROG� RQ� ORFDWLRQ��+HOG� RXWGRRUV� DW� WKH�*HUPDQ�3DUN�
$PSKLWKHDWHU������1��*HUPDQ�6W���1HZ�8OP��6SRQVRUHG�
E\�0DUWLQ�/XWKHU�&ROOHJH��1HZ�8OP�����������-�����RU�
ZZZ�POF-ZHOV�HGX���� 
 


0D\��-��0LQQHVRWD�6WDWH�8QLYHUVLW\��0DQNDWR�
,QVWDOODWLRQ� $UW� 6KRZ�� IHDWXULQJ� DGYDQFHG� DUW�
VWXGHQWV�� +HOG� DW� �� 3LOODUV� *DOOHU\�� 7KH� *UDQG�
&HQWHU� IRU�$UWV�DQG�&XOWXUH������1��0LQQHVRWD�
6W���1HZ�8OP��*DOOHU\�KRXUV��7XHV�-6DW�����QRRQ-��S�P��
9LHZLQJ� DOVR� DYDLODEOH� LQ� RXU� 9LUWXDO� *DOOHU\� DW�
ZZZ�WKHJUDQGQHZXOP�FRP�����������-������� 
 

0D\��-�� �6KHOOH\�&DOGZHOO¶V�³/LQHDWLRQ´�,QVWDOODWLRQ�DQG�
:RUNV� RQ� 3DSHU� ([KLELW�� KHOG� DW� &HQWHQQLDO� 6WXGHQW�
8QLRQ�*DOOHU\��01�6WDWH�8QLYHUVLW\��0DQNDWR��0DVNV�DUH�
UHTXLUHG�� *DOOHU\� KRXUV�� 0RQ�-)UL�� ����� D�P�� WR� 
���0LGQLJKW��6DW����D�P��WR����0LGQLJKW��DQG�6XQ�����D�P��
WR� ��� 0LGQLJKW�� � ZZZ�PQVX�HGX�DUWGHSW�� RU� ������ ���-
����� 
 

0D\� �-�� � 1LQD� 5RELQVRQ¶V� ³0H¶ODQJH´� 0L[HG�
0HGLD� ,QVWDOODWLRQ�� 0DVNV� DQG� VRFLDO� GLVWDQFLQJ�
DUH� UHTXLUHG�� +HOG� DW� 7KH� ���� 3URMHFW�� ���� 6��
)URQW� 6W���0DQNDWR�� *DOOHU\� KRXUV��:HG�-6DW�� �- 
��S�P��ZZZ�WKH���SURMHFW�FRP� 
 

0D\� �-��� ³�� IHHW� DS$57´� 6HQLRU� 6WXGLR� $UW� 0DMRUV�
([KLELWLRQ��+HOG� DW�+LOOVWURP�0XVHXP�RI�$UW��*XVWDYXV�
$GROSKXV� &ROOHJH�� 6W�� 3HWHU�� 6HQG� DQ� HPDLO� WR�
KLOOVWURP#JXVWDYXV�HGX� WR� UHTXHVW� DQ� DSSRLQWPHQW� WR�
YLVLW�WKH�PXVHXP�DV�D�JXHVW��$OO�YLVLWRUV�PXVW�ZHDU�PDVNV�
DQG� REVHUYH� VRFLDO� GLVWDQFLQJ�� ������ ���-����� RU� 
KWWSV���JXVWDYXV�HGX�ILQHDUWV�KLOOVWURP�H[KLELWLRQV�SKS� 
 


0D\� �-��� � 6FKRRO� $UW� 6KRZ�� E\� 7UL-&LW\� 8QLWHG�
VWXGHQWV� LQ� JUDGHV� �-���� +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� 
 

0D\� �-��� �0DQNDWR� 3OD\KRXVH� SUHVHQWV� GLQQHU� WKHDWUH�
SHUIRUPDQFHV� RI� ³)RUELGGHQ� %URDGZD\´�� )ULGD\� DQG�
6DWXUGD\�GLQQHU�VHDWLQJ�DW���S�P���VKRZ�DW������S�P��DQG�
6XQGD\�OXQFK�VHDWLQJ�DW�������S�P���VKRZ�DW���S�P��7DEOH�
IRU���IRU����-�����WDEOH�IRU���IRU����-������WDEOH�IRU���IRU�
����-������GHSHQGLQJ�RQ�PHDO�FKRLFH��WLFNHWV�DYDLODEOH�DW�
ZZZ�PDQNDWRSOD\KRXVH�FRP�� 'XH� WR� VRFLDO� GLVWDQFLQJ�
JXLGHOLQHV�� RQO\� ��� WDEOHV� DUH� DYDLODEOH� IRU� SXUFKDVH� IRU�
HDFK�VKRZ��(PSW\�VHDWV�DW�D�VROG�WDEOH�ZLOO�QRW�EH�VROG�WR�
DQRWKHU�JXHVW�DQG�WDEOH�SULFH�LV�QRW�UHGXFHG�LI�DOO�VHDWV�DUH�
QRW�ILOOHG��6KRZ�2QO\�WLFNHWV�FDQ�EH�SXUFKDVHG�RQOLQH�DQG�
LI�DYDLODEOH��FDQ�EH�SXUFKDVHG�DW�WKH�GRRU����PLQ��EHIRUH�
HDFK�VKRZ��+HOG�DW� WKH�0DQNDWR�(YHQW�&HQWHU�����&LYLF�
&HQWHU� 3OD]D�� 6XLWH� ������ ZZZ�PDQNDWRSOD\KRXVH�FRP�
RU����������-����� 
 

0D\� �-��� � <YRQQH� &RU\¶V� )LEHU� $UWV� $SURQ� 6KRZ��
9LVLWRUV� QHHG� WR� ZHDU� PDVNV� DQG� REVHUYH� VRFLDO�
GLVWDQFLQJ�� +HOG� DW� WKH� $OEHUW� /HD� $UW� &HQWHU�� ���� 6��
%URDGZD\��*DOOHU\�KRXUV��7XHV�����1RRQ-��S�P���)UL�����
D�P�-�� S�P��� DQG� 6DW�� ��� D�P�-�� S�P�� ������ ���-����� RU�
ZZZ�WKHDOEHUWOHDDUWFHQWHU�RUJ�� 
 


0D\��-����%U\DQ�+ROODQG¶V�³/D\HUHG�5HDOLWLHV´�([KLELW�
RI� QHZ�ZRUN��9LVLWRUV� QHHG� WR�ZHDU�PDVNV� DQG� REVHUYH�
VRFLDO�GLVWDQFLQJ��*DOOHU\�RFFXSDQF\�ZLOO�EH�OLPLWHG�WR����
SHRSOH�DW�D� WLPH��+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� 
 

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� 

0D\��--XQH�����³0LQLDWXUH�$UW´�([KLELW�E\�WKH�-RKQVRQ�
%URWKHUV�� +HOG� LQ� WKH� 6PDOOHVW� 0XVHXP� LQ� 0LQQHVRWD�
GLVSOD\� FDVH�� RXWVLGH� 7KH� *UDQG� &HQWHU� IRU� $UWV� DQG�
&XOWXUH������1��0LQQHVRWD�6W���1HZ�8OP�����������-�����
RU�ZZZ�WKHJUDQGQHZXOP�FRP��� 
 

0D\� �-6HSW�� ��� ³0DULDQ� $QGHUVRQ�� +HU� 3HUVRQDO�
&ROOHFWLRQ´� ([KLELW� KLJKOLJKWLQJ� PDQ\� RI� 0DULDQ¶V�
RULJLQDO� ZRUNV� WKDW� KHU� ILQH� DUW� SULQWV� KDYH� EHHQ� PDGH�
IURP�� �$� YLUWXDO� SURJUDP�ZLOO� EH� KHOG�0D\� ��� �-�� S�P���
UHJLVWHU� RQOLQH��� +HOG� DW� %OXH� (DUWK� &RXQW\� +LVWRULFDO�
6RFLHW\�$UW�*DOOHU\������(��&KHUU\�6W���0DQNDWR���'XH�WR�
&29,'-��� UHVWULFWLRQV�� YLVLWRUV�PXVW� ERRN� WKHLU� WLPH� WR�
YLVLW�WKURXJK�WKH�+LVWRULFDO�6RFLHW\¶V�ZHEVLWH�����������-
�����RU�ZZZ�EOXHHDUWKFRXQW\KLVWRU\�FRP�� 
 


0D\��� �7KH�*UDQG�&HQWHU�IRU�$UWV�	�&XOWXUH�SUHVHQWV�D�
YLUWXDO�PXVLF�VHULHV�ZLWK�WKH�SLDQR�DQG�EUDVV�WULR�0DFKLNR�
SHUIRUPLQJ�HFOHFWLF�PXVLF���-�����S�P��7R�YLUWXDOO\�YLHZ�
WKH� OLYH� VKRZ�� VXEVFULEH� WR� 7KH� *UDQG¶V� <RX7XEH�
FKDQQHO� DW� ZZZ�WKHJUDQGQHZXOP�FRP�\RXWXEH� RU� ZDWFK�
RQ�)DFHERRN� OLYH��6SRQVRUHG�E\� WKH�*UDQG�.DEDUHW������
1��0LQQHVRWD�6W���1HZ�8OP���ZZZ�WKHJUDQGQHZXOP�FRP�
RU����������-����� 
 

0D\����7KH�6RXWKHUQ�0LQQHVRWD�3RHWV�6RFLHW\�ZLOO�KRVW�D�
YLUWXDO� HYHQW� ZLWK� SRHW� $ODQ� 3HUU\�� �-�� 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�� 
 

0D\� �� � 7KH� /RRQH\� /XWKHUDQV� SUHVHQW� WKHLU� VKRZ�
³<RXQJ�LVK�� $W� +HDUW�� &HOHEUDWLQJ� ³0DWXULW\�´� �� S�P��
7LFNHWV�� ,Q�DGYDQFH�DGXOWV��������DQG�VWXGHQWV����� IURP�
WKH�1HZ�8OP�&KDPEHU�RI�&RPPHUFH��1HZ�8OP�+\9HH��
RU� RQOLQH� DW� ZZZ�VWDWHVWUHHWQHZXOP�RUJ�� DW� WKH� GRRU�
DGXOWV� ���� DQG� VWXGHQWV� ����� +HOG� DW� WKH� 6WDWH� 6WUHHW�
7KHDWHU����1RUWK�6WDWH�6W���1HZ�8OP�����������-�����RU�
ZZZ�VWDWHVWUHHWQHZXOP�RUJ�� 
 

0D\��-���³7KUHH�6LVWHUV´�7KHDWHU�3HUIRUPDQFHV��0D\���DW�
��S�P��DQG�0D\���DW���S�P��3HUIRUPDQFHV�ZLOO�EH�YLUWXDO�
DQG�VWUHDPHG�RQOLQH��ZZZ�JXVWDYXV�HGX�WKHDWUH-GDQFH� WR�
ILQG�WKH� OLQN��6SRQVRUHG�E\�*XVWDYXV�$GROSKXV�&ROOHJH��
6W��3HWHU�����������-�����RU�ZZZ�JDF�HGX� 
 


0D\����3UR0XVLFD�&KDPEHU�0XVLF�&RQFHUW�³3DOH�
<HOORZ´�� �� S�P��$GXOWV� ����� VWXGHQWV� ����+HOG� DW�
6W��3DXO¶V�/XWKHUDQ�&KXUFK������1��6WDWH�6W���1HZ�
8OP�����������-�����RU�ZZZ�SURPXVLFDPQ�FRP� 
 


0D\� ����5HG�5RFN�&HQWHU�IRU�WKH�$UWV�KRVWV�/XQFKER[�
(QWHUWDLQPHQW� WKH� VHFRQG� 7XHVGD\� RI� HDFK� PRQWK� DW� 
��� 1RRQ�� 7KLV� PRQWK� IHDWXUHV� PXVLFLDQV� %LJ� -RKQ� DQG�
&RQQLH� 3HGHUVHQ�� 3HUIRUPDQFHV� ZLOO� EH� LQ-SHUVRQ�� $�
UHFRUGLQJ�RI�WKH�SURJUDP�ZLOO�EH�SRVWHG�RQ�)DFHERRN�ODWHU�
LQ�WKH�ZHHN��+HOG�DW�5HG�5RFN�&HQWHU�IRU�WKH�$UWV������(��
%OXH� (DUWK� $YH��� )DLUPRQW�� ZZZ�UHGURFNFHQWHU�RUJ� RU�
���������-����� 
 


0D\�����&RPPXQLW\�&RPPRQ�*URXQG�6HULHV�LQFOXGLQJ�
IXQ� DQG� HGXFDWLRQDO� FRQYHUVDWLRQV� WKDW� WDNH� WZR�
VHHPLQJO\� XQUHODWHG� WRSLFV�� OHDUQ� DERXW� WKHP� IURP� ORFDO�
FRPPXQLW\� H[SHUWV�� DQG� WKHQ� ZRUN� WRJHWKHU� WR� ILQG� WKH�
FRPPRQ� JURXQG� WKDW� FRQQHFWV� WKHP�� ����-����� S�P��
0D\¶V�HYHQW�ZLOO�IHDWXUH�³6SHHFKOHVV�)LOPV´�SUHVHQWHG�E\�
7KH� 6SHHFKOHVV� )LOP� )HVWLYDO� RUJDQL]HUV� DQG� ³6DFUHG�
6LWHV´� SUHVHQWHG� E\� 0HJDQ� 6FKQLWNHU� DQG� WKH� 0DKNDWR�
5HYLWDOL]DWLRQ�3URMHFW��7KH�HYHQW�ZLOO�EH�KHOG�YLUWXDOO\�RQ�
=RRP��6SRQVRUHG�E\� WKH�/LYLQJ�(DUWK�&HQWHU������*RRG�
&RXQVHO� 'U��� 0DQNDWR�� ZZZ�OLYLQJHDUWKFHQWHUPQ�RUJ� RU�
���������-������ 
 

0D\� ��-��� � 5XVV�:KLWH¶V� ³7KH� 'LVWDQFH� %HWZHHQ�8V´�
'UDZLQJV� DQG� &ROODJHV� ([KLELW�� 0DVNV� DQG� VRFLDO�
GLVWDQFLQJ� DUH� UHTXLUHG�� �5HFHSWLRQ�� 0D\� ���� �-�� S�P���
+HOG� DW� 7KH� ���� 3URMHFW�� ���� 6RXWK� )URQW� 6WUHHW��
0DQNDWR�� *DOOHU\� KRXUV�� :HG�-6DW�� �-�� S�P�� 9LVLW�
ZZZ�WKH���SURMHFW�FRP� 
 


0D\� ��--XQH� ��� � 'DQD� 5RVH¶V� 3KRWRJUDSK\� ([KLELW��
+HOG�DW���3LOODUV�*DOOHU\��7KH�*UDQG�&HQWHU�IRU�$UWV�DQG�
&XOWXUH������1��0LQQHVRWD�6W���1HZ�8OP��*DOOHU\�KRXUV��
7XHV�-6DW�����QRRQ-��S�P��9LHZLQJ�DOVR�DYDLODEOH� LQ�RXU�
9LUWXDO�*DOOHU\�DW�ZZZ�WKHJUDQGQHZXOP�FRP�����������-
������� 
 

0D\� ��� � $GYHQWXUHV� RI� 7KLQ� 0DQ� ³7KH� &DVH� RI� WKH�
*RRI\�*URRP´�5DGLR�6KRZ��7KH�OLQN�WR�WKH�YLUWXDO�VKRZ�
ZLOO�EH�SRVWHG�RQOLQH�DQG�ZLOO�EH�DYDLODEOH�WR�YLHZ�IRU���
PRQWKV�� 'RQDWLRQV� ZLOO� EH� DFFHSWHG� WR� YLHZ� WKH� VKRZ��
6SRQVRUHG�E\�WKH�6WDWH�6WUHHW�7KHDWHU����1��6WDWH�6W���1HZ�
8OP�����������-�����RU�ZZZ�VWDWHVWUHHWQHZXOP�RUJ� 
 

$UWV�(YHQW�+DSSHQLQJ� 
LQ�<RXU�$UHD" 

3OHDVH�VXEPLW�WKH�HYHQW�LQIRUPDWLRQ�WR�XV�
E\�WKH���WK�RI�WKH�SULRU�PRQWK�WR�EH�
LQFOXGHG�LQ�DQ�XSFRPLQJ�QHZVOHWWHU� 

 

(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�� 
 

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


0D\� ��--XO\� �� �.LP�/RUDQJHU¶V�([KLELW�RI�ZRUNV�LQ�D�
YDULHW\�RI�PHGLXPV��+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� 
 


0D\���� �7KH�*UDQG�&HQWHU�IRU�$UWV�	�&XOWXUH�SUHVHQWV�
D�YLUWXDO�PXVLF�VHULHV�ZLWK�:DWHUPHORQ�6OXVK�SHUIRUPLQJ�
GRZQKRPH�FRXQWU\�PXVLF���-�����S�P��7R�YLUWXDOO\�YLHZ�
WKH� OLYH� VKRZ�� VXEVFULEH� WR� 7KH� *UDQG¶V� <RX7XEH�
FKDQQHO� DW� ZZZ�WKHJUDQGQHZXOP�FRP�\RXWXEH� RU� ZDWFK�
RQ�)DFHERRN�OLYH��6SRQVRUHG�E\� WKH�*UDQG�.DEDUHW������
1��0LQQHVRWD�6W���1HZ�8OP��ZZZ�WKHJUDQGQHZXOP�FRP�
RU����������-����� 
 

0D\� ��� � )DLUPRQW� 2SHUD� +RXVH� SUHVHQWV� WKH� FRXQWU\�
PXVLF�VLQJHU�DQG�VRQJZULWHU�-HUURG�1LHPDQQ�RQ�KLV�*KRVW�
5LGHU�7RXU�� ����� S�P��*HQHUDO� DGPLVVLRQ� ����� DYDLODEOH�
DW� ZZZ�IDLUPRQWRSHUDKRXVH�RUJ�� +HOG� DW� WKH� )DLUPRQW�
2SHUD� +RXVH�� ��� 'RZQWRZQ� 3OD]D�� ������ ���-����� RU�
ZZZ�IDLUPRQWRSHUDKRXVH�RUJ� 
 

0D\� ��� � 0DNHU� 0DUNHW�� VSRQVRUHG� E\� WKH� 0LQQHVRWD�
0DNHUV�	�$UWLVW�*XLOG�� ��� D�P�-��S�P��� LQ-SHUVRQ�� 6KRS�
IRU�WUXO\�XQLTXH�LWHPV�FUHDWHG�E\�ORFDO�DUWLVWV��+HOG�DW�WKH�
0DQNDWR�0DNHUVSDFH�� ����� �UG� $YH�� ������ ���-����� RU�
ZZZ�PDQNDWRPDNHUVSDFH�RUJ�� 
 


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

0D\� ��-��� � ³7KH� &RPSOHWH� +LVWRU\� RI� $PHULFD�
�$EULGJHG�´� WKHDWHU� SURGXFWLRQ�� $OO� WLFNHWV� DUH� JHQHUDO�
DGPLVVLRQ�DQG�PXVW�EH�SXUFKDVHG�LQ�DGYDQFH��)DFH�PDVNV�
DUH�UHTXLUHG��:DWFK�ZZZ�PVXWKHDWUH�FRP�IRU�WLFNHW�FRVWV�
DQG�SHUIRUPDQFH�WLPHV��+HOG�DW�WKH�7HG�3DXO�7KHDWUH��01�
6WDWH�8QLYHUVLW\��0DQNDWR�� ZZZ�PVXWKHDWUH�FRP� RU�
������ ���-������ 7KLV� VHDVRQ� PD\� EH� DGMXVWHG� GXH� WR�
&29,'-����SOHDVH�FRQILUP�\RXU�WLFNHWV�EHIRUH�DWWHQGLQJ� 
 

0D\������7KH�0DQNDWR�6\PSKRQ\�2UFKHVWUD¶V�0XVLF�2Q�
7KH�+LOO��9LUWXDO�&KDPEHU�0XVLF�&RQFHUW�³7KH�*\SV\´��
����� S�P�� :DWFK� IRU� IUHH� RQ� WKH� V\PSKRQ\¶V�
)DFHERRN�RU�<RX7XEH�SDJHV�RU�RQ�WKHLU�ZHEVLWH�
ZZZ�PDQNDWRV\PSKRQ\�RUJ�����������-�����RU�
ZZZ�PDQNDWRV\PSKRQ\�RUJ� 
 

0D\� ����)DLUPRQW�2SHUD�+RXVH�SUHVHQWV�WKH�$�&DSSHOOD�
JURXS�� 7RQLF� 6RO-)D�� ����� S�P�� *HQHUDO� DGPLVVLRQ� �����
DYDLODEOH� DW� ZZZ�IDLUPRQWRSHUDKRXVH�RUJ�� +HOG� DW� WKH�
)DLUPRQW�2SHUD�+RXVH�����'RZQWRZQ�3OD]D�� ���������-
�����RU�ZZZ�IDLUPRQWRSHUDKRXVH�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������������-����� 
 


3URMHFW� *(0�LV�KRVWLQJ�WKHLU�$QQXDO�&UHDWLYH�<RXWK�
6KRZ�YLUWXDOO\�LQ�������VKRZFDVLQJ�VWXGHQW�DUWZRUN�IURP�
WKH� DUHD�� :DWFK� WKHLU� ZHEVLWH� IRU� D� OLQN� WR� YLHZ� WKH�
DUWZRUN� VWDUWLQJ� LQ� 0D\�� ZZZ�SURMHFWJHP01�RUJ� RU�
���������-����� 
 

$UHD� :LQHULHV� KDYH� EURXJKW� EDFN� OLYH� PXVLFDO�
HQWHUWDLQPHQW� RQ� )ULGD\� DQG� 6DWXUGD\� HYHQLQJV�� 3OHDVH�
FRQWDFW� WKHP� IRU� WLPHV��PXVLFLDQV�� DQG� WKHLU� &29,'-���
VDIHW\�SODQV�DQG�UHTXLUHPHQWV� 
 

&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�� 
 
 

<RXWK�2SSRUWXQLWLHV 
 

<RXWK�6XPPHU�'DQFH�&ODVV�2SSRUWXQLWLHV� 
'DQFH�&RQVHUYDWRU\� RI� 6RXWKHUQ�0LQQHVRWD�� ������ ���-
�����RU�KWWSV���ZZZ�GFVPGDQFH�FRP�SHUIRUPDQFHV� 
 

0DQNDWR� %DOOHW� &RPSDQ\�� ������ ���-����� RU�  
KWWS���PDQNDWREDOOHW�RUJ�FODVVHV�VXPPHU��� 
 



�� 

$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� 

0D\� �--XQH� ��� (QWHU� WKH� <RXQJ� :ULWHU� DQG� $UWLVW�
&RPSHWLWLRQ�� IRU� DJHV� �-���� VSRQVRUHG� E\� 7KH� 'HHS�
9DOOH\� %RRN� )HVWLYDO��:ULWHUV�� VXEPLW� D� VWRU\�� LQ� ������
ZRUGV�RU�OHVV��RQ�WKH�WKHPH�RI�³)DPLO\´��$UWLVWV��FKRRVH�
\RXU�IDYRULWH�ERRN�DQG�LOOXVWUDWH�\RXU�IDYRULWH�VFHQH�RQ�DQ�

\RXQJ-ZULWHUV-DUWLVWV-FRPSHWLWLRQ� IRU� PRUH� LQIRUPDWLRQ��
VXEPLVVLRQ�LQVWUXFWLRQV��DQG�HQWU\�IRUPV�����������-������
ZZZ�GHHSYDOOH\ERRNIHVWLYDO�FRP�RU� 
FRQWDFW#GHHSYDOOH\ERRNIHVWLYDO�FRP���� 
 


0D\� �-�� � $XGLWLRQV� IRU� WKH� 0DQNDWR� 3OD\KRXVH¶V�
SHUIRUPDQFHV�RI�³7KRURXJKO\�0RGHUQ�0LOOLH�-U�´����S�P��
HDFK� GD\��$XGLWLRQV� DUH� RSHQ� WR� DOO� VWXGHQWV� LQ� �WK-��WK�
JUDGH�� 3OHDVH� EULQJ� VKHHW� PXVLF� IRU� D� VRQJ� \RX� KDYH�
DOUHDG\�OHDUQHG��0DQNDWR�3OD\KRXVH�ZLOO�SURYLGH�D�SLDQLVW�
DW� DXGLWLRQV� WR� DFFRPSDQ\�\RX��'R�QRW�XVH� D� VRQJ� IURP�
WKH�VKRZ��'R�QRW�VLQJ�WR�WDSHG�PXVLF�RU�VLQJ�D�FDSSHOOD��
3HUIRUPDQFH�GDWHV�DUH�-XQH���-����:RUNVKRS�IHH�LV�������
+HOG�DW�WKH�0DQNDWR�(YHQW�&HQWHU�����&LYLF�&HQWHU�3OD]D��
6XLWH� ������ ZZZ�PDQNDWRSOD\KRXVH�FRP� RU� ������ ���-
����� 
 

0D\� �� RU� ��� �-DSDQHVH�6LGH�6HZQ�%RRN�%LQGLQJ�&ODVV�� 
�-��S�P���DJHV���DQG�XS��:DWFK�D�&UHDWLYH�%XJ�WXWRULDO�RQ�
VLGH�VHZQ�ERRN�ELQGLQJ�DQG�WKHQ�GLJ�LQ�DQG�PDNH�RQH�IRU�
\RXUVHOI��$OO�PDWHULDOV�ZLOO�EH�SURYLGHG��DQG� UHJLVWUDWLRQ�
LV� UHTXLUHG�� 0DVN� ZHDULQJ� DQG� VRFLDO� GLVWDQFLQJ� DUH�
UHTXLUHG�� +HOG� DW� WKH� 1HZ� 8OP� 3XEOLF� /LEUDU\� 
0HHWLQJ�5RRP�� ���1RUWK�%URDGZD\�� ������ ���-����� RU�
ZZZ�QHZXOPPQ�JRY�����/LEUDU\� 
 


0D\� ��� � &KLOGUHQ
V� /HDUQ� WR� 3DLQW� &ODVV� ZLWK�
LQVWUXFWRU� 5KRQGD� -RKQVRQ�� ��� D�P�-��� 1RRQ��
*UDGHV�.LQGHUJDUWHQ��������&KLOGUHQ�ZLOO�EH�WDXJKW�
VWHS-E\-VWHS� SDLQWLQJ� WHFKQLTXH�� 5HJLVWUDWLRQ� UHTXLUHG��
+HOG� DW� WKH� *UDQG� &HQWHU� IRU� $UWV� 	� &XOWXUH�� ���� 1��
0LQQHVRWD�6W���1HZ�8OP��ZZZ�WKHJUDQGQHZXOP�FRP�RU�
���������-����� 
 

0D\� ��� � 6XPLQDJDVKL� 3DSHU�0DUEOLQJ� &ODVV�� �-�� S�P���
DJHV���DQG�XS��6XPLQDJDVKL�RU�³IORDWLQJ�LQN´�LV�DQ�DQFLHQW�
SDSHU� PDUEOLQJ� WHFKQLTXH� WKDW� LQYROYHV� XVLQJ� LQN� DQG� D�
UHVLVWDQW� LQ� D� SDQ� RI�ZDWHU� WR� FUHDWH� D� VHTXHQFH� RI� ULQJV�
WKDW� DUH� WUDQVIHUUHG� WR� SDSHU�� :DWFK� D� &UHDWLYH� %XJ�
WXWRULDO� ZLWK� DQ� LQVWUXFWRU� DQG� WKHQ� FUHDWH� \RXU� RZQ�
PDUEOHG� SDSHU�� $OO� PDWHULDOV� ZLOO� EH� SURYLGHG�� DQG�
UHJLVWUDWLRQ� LV� UHTXLUHG�� 0DVN� ZHDULQJ� DQG� VRFLDO�
GLVWDQFLQJ� DUH� UHTXLUHG�� +HOG� DW� WKH� 1HZ� 8OP� 3XEOLF�
/LEUDU\�0HHWLQJ�5RRP�����1��%URDGZD\�����������-�����
RU�ZZZ�QHZXOPPQ�JRY�����/LEUDU\� 
 


0D\� ����3�/�$�<��DW�WKH�5HG�5RFN�&HQWHU�IRU�WKH�$UWV��
������D�P���DJHV��-���ZLWK�DQ�DGXOW��RU�DJHV��-����$UW�DQG�
OLWHUDWXUH�FROOLGH� LQ� WKLV�H[SORUDWLYH�DQG�FUHDWLYH�VHVVLRQ��
ZKHUH�ZH�ZLOO�MRLQ�LQ�UHDGLQJ�SLFWXUH�ERRNV�WRJHWKHU�DQG�
WKHQ�HQJDJH�LQ�D�SURFHVV�DUW�SURMHFW�WKDW�RUJDQL]HV�DURXQG�
WKH� VHOHFWHG� WKHPH��7KLV� EDVLF� OHYHO� FODVV�ZLOO� DOORZ� IRU�
DPSOH� FUHDWLYH� H[SUHVVLRQ� ZKLOH� DOVR� GHYHORSLQJ� PRWRU�
VNLOOV�� SUDFWLFH� LQ� IROORZLQJ� GLUHFWLRQV�� DQG� JURZLQJ� DQ�
DSSUHFLDWLRQ� IRU� TXDOLW\� OLWHUDWXUH� DQG� LOOXVWUDWLRQV�� )HH�
���� SUH-UHJLVWUDWLRQ� LV� UHTXLUHG�� 3DUWLFLSDQWV� ZLOO� EH�
H[SHFWHG�WR�VRFLDO�GLVWDQFH�DQG�ZHDU�PDVNV��+HOG�DW�5HG�
5RFN� &HQWHU� IRU� WKH� $UWV�� ���� (�� %OXH� (DUWK� $YH���
)DLUPRQW�����������-�����RU�ZZZ�UHGURFNFHQWHU�RUJ� 
 

$GXOW�2SSRUWXQLWLHV 
 


0D\� �-��� � ,QWURGXFWLRQ� WR�:HDYLQJ� &ODVV�� 7XHVGD\V�� 
�-�� S�P�� /HDUQ� EDVLF� ZHDYLQJ� VNLOOV� E\� H[SORULQJ� D�
YDULHW\� RI� WZLOO� VWUXFWXUHV� ZKLOH� H[SHULPHQWLQJ� ZLWK�
WH[WXUH��/HDUQ� WR� RSHUDWH� D� ORRP�DQG� WKH� WHUPLQRORJ\� WR�
FUHDWH�D�VROLG�IRXQGDWLRQ�RI�ZHDYLQJ�NQRZOHGJH��<RX�ZLOO�
FUHDWH�D�ZHDYLQJ�VDPSOHU�WKDW�FDQ�VHUYH�DV�D�ZDOO�KDQJLQJ�
RU� D� KHOSIXO� UHIHUHQFH� IRU� IXWXUH� SURMHFWV�� �����7KH�$UWV�
&HQWHU�ZLOO�SURYLGH�ORRPV�DQG�ILEHU�PDWHULDOV�LQ�DGYDQFH��
&ODVVHV� ZLOO� EH� KHOG� DV� =RRP� 0HHWLQJV�� 5HJLVWHU� DW�
ZZZ�DUWVFHQWHUVS�RUJ�FODVVHV��� 6SRQVRUHG� E\� WKH� $UWV�
&HQWHU�RI�6DLQW�3HWHU������6��0LQQHVRWD�$YH�����������-
�����RU�ZZZ�DUWVFHQWHUVS�RUJ� 
 

0D\����RU�����+LVWRU\�RI�-HZHOU\�&ODVV���-��S�P��$UWLVDQ�
6XH�+DSSHO�RI�9LOODJH�$UWV�DQG�3RWWHU\�ZLOO� WHDFK�DERXW�
WKH�KLVWRU\�RI�MHZHOU\�PDNLQJ�DQG�WKHQ�JXLGH�SDUWLFLSDQWV�
WKURXJK� FUDIWLQJ� WKHLU� RZQ� VLPSOH� MHZHOU\� SLHFH�� $OO�
PDWHULDOV� ZLOO� EH� SURYLGHG�� DQG� UHJLVWUDWLRQ� LV� UHTXLUHG��
0DVN�ZHDULQJ�DQG�VRFLDO�GLVWDQFLQJ�DUH�UHTXLUHG��+HOG�DW�
WKH� 1HZ� 8OP� 3XEOLF� /LEUDU\�0HHWLQJ� 5RRP�� ��� 1RUWK�
%URDGZD\�� ZZZ�QHZXOPPQ�JRY�����/LEUDU\� RU� ������
���-������ 
 


0D\� ��� 	� ��� � 0DUNHWLQJ� IRU� WKH� &UHDWLYH� 0LQG��
'HYHORSLQJ�D�%UDQG�DQG�3XEOLF�3UHVHQFH�&ODVV��0RQGD\V��
�-�� S�P�� ([SORUH� DQ� RYHUYLHZ� RI� PDUNHWLQJ� VNLOOV� DQG�
VWUDWHJLHV� WDLORUHG� WR� FUHDWLYH� ZRUN�� 3XEOLF� UHODWLRQV�
VSHFLDOLVW�DQG�ZRUNLQJ�DUWLVW�5HHVH�'DPLDQL�ZLOO�IDFLOLWDWH�
GLVFXVVLRQ� RI� \RXU� EUDQG� DQG� KRZ� WR� FUHDWH� D� FRKHVLYH�
LGHQWLW\�DFURVV�PXOWLSOH�SODWIRUPV��:RUN�WKURXJK�VWHSV�WR�
FODULI\�\RXU� LPDJH�DQG� WDLORU�\RXU�SUHVHQWDWLRQ�EDVHG�RQ�
\RXU� SHUVRQDO� EXVLQHVV� JRDOV�� ����� FODVVHV� ZLOO� EH� 
KHOG� DV� =RRP� 0HHWLQJV�� 5HJLVWHU� RQOLQH� DW� 
ZZZ�DUWVFHQWHUVS�RUJ�FODVVHV���6SRQVRUHG�E\�$UWV�&HQWHU�
RI�6DLQW�3HWHU������6��0LQQHVRWD�$YH�����������-�����RU�
ZZZ�DUWVFHQWHUVS�RUJ� 
 



�� 

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

$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� 


0D\� ��� 	� ��� � ,QWURGXFWLRQ� WR� %RRN� %LQGLQJ� &ODVV��
7KXUVGD\V�� ��� D�P�-���1RRQ�� %LQG� WZR� GLIIHUHQW� ERRNV��
RQH� ZLWK� WKH� &RSWLF� 6WLWFK� DQG� DQRWKHU� ZLWK� WKH� /RQJ�
6WLWFK�� ����� \RX� SURYLGH� \RXU� RZQ� PDWHULDOV��
&ODVVHV�ZLOO�EH�KHOG�DV�=RRP�0HHWLQJV��5HJLVWHU�DW�
ZZZ�DUWVFHQWHUVS�RUJ�FODVVHV��� 6SRQVRUHG� E\� WKH�
$UWV�&HQWHU�RI�6DLQW�3HWHU������6��0LQQHVRWD�$YH��
���������-�����RU�ZZZ�DUWVFHQWHUVS�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� VXPPHU� SDLQWLQJV� WR� ORRN� IRUZDUG� WR� LQ�
0D\�� <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�� 
 

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� 
� 


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�� 

0D\� ��� 0F.QLJKW� &HUDPLF� $UWLVW� )HOORZVKLS� 'HDGOLQH�� 7KH�
1RUWKHUQ� &OD\� &HQWHU� DGPLQLVWHUV� IHOORZVKLSV� RQ� EHKDOI� RI� WKH�
0F.QLJKW� )RXQGDWLRQ� DQG� WZR� �������� IHOORZVKLSV� DUH� DZDUGHG� WR�
FHUDPLF� DUWLVWV�� 7KH� IHOORZVKLS� UHFRJQL]HV� DQG� VXSSRUWV� RXWVWDQGLQJ�
PLG-FDUHHU� FHUDPLF� DUWLVWV� OLYLQJ� DQG� ZRUNLQJ� LQ� 0LQQHVRWD��
$SSOLFDQWV� VKRXOG�GHPRQVWUDWH� D� VXVWDLQHG� OHYHO� RI� DFFRPSOLVKPHQW��
FRPPLWPHQW�� DQG� DUWLVWLF� H[FHOOHQFH� DQG� PD\� EH� ZRUNLQJ� LQ� DQ\�
PRGH��IXQFWLRQDO��VFXOSWXUDO��UHODWLRQDO��SHUIRUPDWLYH��HWF��)XQGV�PD\�
EH� XVHG� IRU�� H[SHULPHQWLQJ� ZLWK� QHZ� WHFKQLTXHV� DQG� PDWHULDOV��
SXUFKDVLQJ�PDWHULDOV�DQG�HTXLSPHQW��FROODERUDWLQJ�ZLWK�RWKHU�DUWLVWV��
DQG�SXUVXLQJ�HGXFDWLRQ��H[KLELWLRQ��RU� WUDYHO�RSSRUWXQLWLHV��)RU�PRUH�
LQIRUPDWLRQ� FRQWDFW� DOLVRQEHHFK#QRUWKHUQFOD\FHQWHU�RUJ�� ������ ���-

 
 

-XQH� �� 0LQQHVRWD� 6WDWH� $UWV� %RDUG� &UHDWLYH� 6XSSRUW� IRU�
,QGLYLGXDOV� 'HDGOLQH�� � 7KLV� SURJUDP� LV� IOH[LEOH� DQG�PHDQW� WR� KHOS�
0LQQHVRWD� DUWLVWV� DQG� FXOWXUH� EHDUHUV� DGDSW� WR� D� FKDQJLQJ� DQG�
FKDOOHQJLQJ� HQYLURQPHQW� LQ�ZKLFK� WR�ZRUN��7KLV� JUDQW� SURJUDP�ZLOO�
KHOS� WKHP� PDLQWDLQ� WKHLU� YLVLELOLW\� DQG� ILQDQFLDO� VXVWDLQDELOLW\��
*UDQWHHV�ZLOO� EH� DEOH� WR� XVH� IXQGV� WR� VXVWDLQ� WKHLU� SUDFWLFH� DQG� VWD\�
UHOHYDQW� DQG� FRQQHFWHG� WR� DXGLHQFHV�� SDUWLFLSDQWV�� VWXGHQWV�� RU�
FRPPXQLWLHV� QRZ� DQG� LQ� WKH� IXWXUH�� *UDQW� UDQJH�� ������-��������
$SSOLFDWLRQ� GHDGOLQH�� -XQH� �WK� DW� ����� S�P��� D� �QG� GHDGOLQH� ZLOO� 
EH� $XJXVW� �WK�� )RU� PRUH� LQIRUPDWLRQ� FRQWDFW� ������ ���-����� RU� 
&UHDWLYH6XSSRUW-,QGLYLGXDOV#DUWV�VWDWH�PQ�XV��)RU�D�OLQN�WR�WKH�RQOLQH�
DSSOLFDWLRQ� JR� WR� WKH� 0LQQHVRWD� 6WDWH� $UWV� %RDUG� ZHEVLWH� DW�
ZZZ�DUWV�VWDWH�PQ�XV�� 

*UDQW�2SSRUWXQLWLHV 

6SULQJERDUG� IRU� WKH� $UWV� :RUN� RI�
$UW�� %XVLQHVV� 6NLOOV� IRU� $UWLVWV LV� D�
SURIHVVLRQDO� GHYHORSPHQW� FXUULFXOXP�
GHVLJQHG� WR� WHDFK� EXVLQHVV� VNLOOV� WR�
DUWLVWV�LQ�DOO�GLVFLSOLQHV��YLVXDO�� OLWHUDU\��
DQG�SHUIRUPLQJ�DUWV�� 
 

6SULQJERDUG�RIIHUV 7KH�:RUN�RI�$UW�
7RRONLW�DV�D��)UHH�GLJLWDO�GRZQORDG� 
 

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



�� 

1RQ-SURILW�$UW�&HQWHUV 
7KH� *UDQG� &HQWHU� IRU� $UWV� 	� &XOWXUH�� ���� 1��
0LQQHVRWD� 6W��� 1HZ� 8OP�� �0XVLF� ZLOO� EH� VFKHGXOHG� LQ-
SHUVRQ� DV� SRVVLEOH� DQG� YLUWXDOO\�� SURPRWHG� YLD� RXU� ZHE�
VLWH� DQG�VRFLDO�PHGLD��*DOOHU\� VKRZV�KHOG�PRQWKO\��ZLWK�
YLUWXDO� VOLGHVKRZV� RQOLQH� *DOOHU\� DQG� JLIW� VKRS� KRXUV��
7XHV�-� )UL�� ��� 1RRQ-�� S�P��� RIILFH� KRXUV� 7XHV�–)UL�� 
���D�P�-��S�P��7KH�6PDOOHVW�0XVHXP�LQ�01�GLVSOD\�FDVH�
LV�ORFDWHG�RXWVLGH��$UWLVW�VWXGLRV�DYDLODEOH�IRU�UHQW�RQ�WKLUG�
IORRU� 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� 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�� &RQWDFW� ������ ���-�������
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�����������-������
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� RU�
���������-������ 
 

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� 



�� 

3DJH�� $UWLVW�*UDQWV�$YDLODEOH� 
 

3DJH�� $UWLVW�*UDQW�:RUNVKRS��-XQH��� 
 

3DJH�� $UWLVW�6XUYH\�5HVXOWV 
 

3DJH�� 3/5$&�3XEOLF�+HDULQJ�5HPDUNV 
 

3DJH�� 3/5$&�9LVLRQ�6WDWHPHQW�DQG�9DOXHV 
 

3DJH�� )RUXP�RI�5HJLRQDO�$UWV�&RXQFLOV 
 

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

3DJH�� $UWV�$GYRFDF\�:HHN 
 

3DJH��-� 3/5$&�(TXLW\�7DVNIRUFH 
 

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

3DJH��� 3/5$&�*UDQWV�)XQGHG�LQ�)<����� 
 

3DJH��� 3/5$&�%RDUG�0HPEHU�2SHQLQJV 
 

3DJH��� 3/5$&�%RDUG�0HPEHUV 
 

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

3DJH��� 3/5$&�*UDQW�3URJUDPV� 
 

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�0D\�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���  


