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1RYHPEHU������1HZVOHWWHU 

��������LQ�$UWLVW�*UDQWV�$ZDUGHG 
:H� DUH� SOHDVHG� WR� DQQRXQFH� WKDW� �������� LQ� $UWLVW�
'HYHORSPHQW�*UDQWV�KDYH�EHHQ�DZDUGHG�WR�WKLUW\-RQH�
DUWLVWV�DW��������HDFK�LQ�WKH��-FRXQW\�DUHD��7KH�SXUSRVH�
RI� WKH�$UWLVW�'HYHORSPHQW�*UDQW�RI�������� LV� WR�SURYLGH�
ILQDQFLDO� VXSSRUW� WR� DUWLVWV� FRPPLWWHG� WR� DGYDQFLQJ� WKHLU�
ZRUN� DQG� FDUHHUV�� 7KH� DUWLVWV� DUH� OLVWHG� EHORZ� LQ�
DOSKDEHWLFDO�RUGHU�� 
  
³:H� DUH� H[FLWHG� WKDW� WKHVH� DUWLVWV� ZLOO� EH� FUHDWLQJ� QHZ�
ZRUNV� LQ� D� YDULHW\� RI� PHGLD´� QRWHG� %UHQGD� %\URQ��
3/5$&� ([HFXWLYH� 'LUHFWRU�� $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�� 
 

7KH� JUDQWHHV� LQFOXGH� WZHOYH� YLVXDO� DUWLVWV�� VHYHQ�
OLWHUDU\� DUWLVWV�� HLJKW� PXVLFLDQV�� WKUHH� PHGLD� DUWLVWV��
DQG� RQH� GDQFHU�� :H� KRSH� WKDW� RWKHU� DUWLVWV� ZLOO� EH�
LQVSLUHG�DQG�SODQ�WR�DSSO\�IRU�D�IXWXUH�JUDQW�IURP�3UDLULH�
/DNHV�� 7KHVH� DUWLVW� JUDQWV� DUH� PDGH� SRVVLEOH� E\� IXQGV�
SURYLGHG� E\� WKH�0F.QLJKW� )RXQGDWLRQ� XQGHU� D� SURJUDP�
GHVLJQHG�DQG�DGPLQLVWHUHG�E\�3UDLULH�/DNHV�� 

 

�$UWLVW�'HVFULSWLRQV�DUH�OLVWHG�RQ�SDJH��-��� 

-DFRE�%DVHV��0DQNDWR�-�0HGLD�$UWV 

-XVWLQ�%HUJR��0DQNDWR�-�9LVXDO�$UW 

&LQG\�%RXUQH��$PER\�-�9LVXDO�$UW 

5HEHFFD�%URRNV��0DQNDWR�-�/LWHUDWXUH 

0ROO\�%XWOHU��1RUWK�0DQNDWR�-�/LWHUDWXUH 

0DU\�&DUOVRQ�=XHKONH��0DQNDWR�-�0XVLF 

/L]�'UDSHU��0DQNDWR�-�0XVLF 

5DFKDHO�+DQHO��0DGLVRQ�/DNH�-�/LWHUDWXUH 

-HQQLIHU�+LOGHEUDQGW��0DQNDWR�-�/LWHUDWXUH 

'DYLG�+\GXNH��.DVRWD�-�9LVXDO�$UW 

0DVD\RVKL�,VKLNDZD��6W��3HWHU�-�0XVLF 

5DFKDHO�-DHJHU��0DQNDWR�-�/LWHUDWXUH 

-RKQ�.UXVH��:HOOV�-�0XVLF 

'LQDK�/DQJVMRHQ��1RUWK�0DQNDWR�-�9LVXDO�$UW 

&KDUOLH�/HIWULGJH��6W��3HWHU�-�0XVLF 

(ULF�/HQQDUWVRQ��0DQNDWR�-�9LVXDO�$UW 

'DOH�/RRIW��0RQWJRPHU\�-�9LVXDO�$UW 

-DPHV�0DFNH\��0DQNDWR�-�9LVXDO�$UW 

6DEULQD�0HUFHGHV��0DQNDWR�-�9LVXDO�$UW 

'DQLHOOH�0RHOOHU��)DLUPRQW�-�9LVXDO�$UW 

-HUU\�0ROOHQKDXHU��6W��3HWHU�-�/LWHUDWXUH 

/LVD�0XUSK\��0DQNDWR�-�0XVLF 

$XVWLQ�2URSH]D��0DQNDWR�-�0HGLD�$UWV 

5\DQ�5DGHU��0DQNDWR�-�0XVLF 

7UDF\�5RVV��0DQNDWR�-�/LWHUDWXUH 

/DXUD�6FKXOW]��0DQNDWR�-�0XVLF 

6WHSKDQLH�6SHQFHU��%OXH�(DUWK�-�9LVXDO�$UW 

-HIIUH\�6WRFFR��&RXUWODQG�-�9LVXDO�$UW 

0ROO\�6WROW]��6W��3HWHU�-�'DQFH 

:LOOLV�6WRXW��0DQNDWR�-�0HGLD�$UWV 

-DFL�8OOULFK��0DQNDWR�-�9LVXDO�$UW 
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$UWLVW�*UDQWV�WRWDOLQJ���������ZHUH�$ZDUGHG� 
WR����$UWLVWV�IURP�WKH�$UHD� 

:H�DUH�SOHDVHG�WKDW�WKLUW\-RQH�DUWLVWV�ZHUH�DZDUGHG�D��������$UWLVW�'HYHORSPHQW�*UDQW��QRWHG�%UHQGD�%\URQ��3/5$&�
([HFXWLYH�'LUHFWRU��: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������� 
 

$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 

7KH�3UDLULH�/DNHV�2IILFH� 

ZLOO�EH�FORVHG� 
7KXUVGD\�DQG�)ULGD\�� 

1RYHPEHU���-��� 
LQ�KRQRU�RI�7KDQNVJLYLQJ� 
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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��� 

 
 

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�

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

JUDGHV��-����LV� 
2FWREHU��������� 

���$UHD�6WXGHQWV�LQ�JUDGHV��-���ZHUH�$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� 



� 

�$&+�JUDQWV�DZDUGHG��FRQWLQXHV�RQ�SDJHV��-�� 

$UWV�DQG�&XOWXUDO�+HULWDJH�*UDQWV�$ZDUGHG 
7KH� 3UDLULH� /DNHV� 5HJLRQDO� $UWV� &RXQFLO� LV� SOHDVHG� WR� DQQRXQFH� WKDW� $UWV� DQG� &XOWXUDO� +HULWDJH� �$&+�� JUDQWV� RI�
��������ZHUH�DZDUGHG�WR�IRXU�DUWV�RUJDQL]DWLRQV�LQ�WKH�UHJLRQ�RQ�2FWREHU����������DQG���������ZDV�DZDUGHG�WR�WKUHH�
DUWV�RUJDQL]DWLRQV�RQ�6HSWHPEHU�����������7KH�RUJDQL]DWLRQV�DUH�OLVWHG�ZLWK�D�EULHI�GHVFULSWLRQ�RI�WKHLU�DFWLYLWLHV�� 

2FWREHU�*UDQWHHV� 
 

'DYRUL� 3URGXFWLRQV�� 0DQNDWR� 3OD\KRXVH� -� ���������
7KH\�ZLOO�SURGXFH�KLJK�TXDOLW\�LQ-SHUVRQ�PXVLFDO� WKHDWHU�
SHUIRUPDQFHV� LQ�ZLQWHU������DQG� VSULQJ������ LQFOXGLQJ��
³6FURRJH´�� ³:KR� 0XUGHUHG� 0\� 6ZHHWKHDUW´�� DQG�
³*UHDVH´��)XQGV�ZLOO�EH�XVHG�WR�SXUFKDVH�WKHDWHU�FXUWDLQV��
VSHDNHUV��ODSWRS��DQG�SULQWHU� 
 
0DQNDWR� )LJXUH� 6NDWLQJ� &OXE� -� �������� 7KH\� ZLOO�
SUHVHQW� WKHLU� DQQXDO� LFH� VKRZV� LQ� $SULO� RI� ����� DW� $OO�
6HDVRQV� $UHQD� LQ� 0DQNDWR�� )XQGV� ZLOO� EH� XVHG� IRU�
FRDFKHV¶� VWLSHQGV�� LFH� WLPH� IRU� UHKHDUVDOV� DQG�
SHUIRUPDQFHV��FRVWXPHV��DQG�SXEOLFLW\� 
 
0DQNDWR�0DNHUVSDFH�-����������7KH\�ZLOO� VSRQVRU� WKH�
³0DNHUVSDFH� $UWLVWV� RI� 7RPRUURZ´� SURMHFW�� D� SLORW�
SURJUDP� IRU� \RXWK� DUWV� SURJUDPPLQJ� DW� WKH� 0DQNDWR�
0DNHUVSDFH��&ODVVHV�ZLOO� EH� KHOG� IRU� VWXGHQWV� DJHV��-���
DQG�VFKRODUVKLSV�ZLOO�EH�DYDLODEOH��)XQGV�ZLOO�EH�XVHG�IRU�
DUWLVW�VWLSHQGV��XWLOLWLHV��DQG�WR�SXUFKDVH�WDEOHWV� 
 
:DVHFD�&RXQW\�+LVWRULFDO� 6RFLHW\� -� �������� 7KH\�ZLOO�
VSRQVRU�/DNH)HVW�RQ�-XO\����������DW�&OHDU�/DNH�3DUN�LQ�
:DVHFD�� 7KH� HYHQW� ZLOO� IHDWXUH� PXVLF� SHUIRUPDQFHV�
LQFOXGLQJ� IRON�� $PHULFDQD�� FRXQWU\�� DQG� RWKHU� JHQUHV��
)XQGV�ZLOO�EH�XVHG�IRU�DUWLVW�VWLSHQGV�DQG�SXEOLFLW\� 
 

6HSWHPEHU�*UDQWHHV� 
 

0DQNDWR� &KLOGUHQ¶V� &KRUXV� -� �������� 7KH� FKRLUV�
FRQVLVWLQJ� RI� VWXGHQWV� LQ� JUDGHV� �-��� ZLOO� KROG� ZHHNO\�
UHKHDUVDOV�DQG�SUHVHQW�WZR�FRQFHUWV�LQ�WKH�IDOO�DQG�VSULQJ�
RI�����-����)XQGV�ZLOO�EH�XVHG�IRU�GLUHFWRUV¶�VDODULHV� 
 
0XVLFRUXP��0DQNDWR� -� ��������7KH\�ZLOO�SUHVHQW�WKHLU�
FKRUDO� VHDVRQ�ZLWK� D� KROLGD\� FRQFHUW� LQ�'HFHPEHU� �����
DQG�D�VSULQJ�FRQFHUW� LQ�$SULO�������7KH�FRQFHUWV�ZLOO�EH�
KHOG� DW� *RRG� &RXQVHO� &KDSHO�� 0DQNDWR�� )XQGV� ZLOO� EH�
XVHG� IRU� WKH� GLUHFWRU¶V� VDODU\�� LQVWUXPHQWDOLVW� VWLSHQGV��
SXEOLFLW\��YHQXH�UHQWDO��DQG�PXVLF� 
 
3URMHFW�������)DLUPRQW��SXEOLF�DUW� -���������7KH\�ZLOO�
VSRQVRU�D�SXEOLF�DUW�SURMHFW�HQWLWOHG�³*RLQJ�+RJ�:LOG�LQ�
0DUWLQ�&RXQW\��01´��7KLUW\�FRQFUHWH�KRJ�VWDWXHV�ZLOO�EH�
SODFHG�DURXQG�0DUWLQ�&RXQW\�DQG�ZLOO�EH�SDLQWHG�E\�ORFDO�
DQG�UHJLRQDO�DUWLVWV��)XQGV�ZLOO�EH�XVHG�IRU�DUWLVW�VWLSHQGV�
WR�SDLQW�WKH�VWDWXHV�� 

6SULQJERDUG�IRU�WKH�$UWV�:RUN�RI�$UW��%XVLQHVV�6NLOOV�IRU�$UWLVWV LV�D�SURIHVVLRQDO�GHYHORSPHQW�FXUULFXOXP�GHVLJQHG�
WR�WHDFK�EXVLQHVV�VNLOOV�WR�DUWLVWV�LQ�DOO�GLVFLSOLQHV��YLVXDO��SHUIRUPLQJ�DQG�OLWHUDU\�DUWV��$UWLVWV�FDQ�WDNH�WKH�ZKROH�VHULHV��
FXVWRPL]HG�FRPELQDWLRQV��RU�LQGLYLGXDO�ZRUNVKRSV�WKDW�EHVW�VXLW�WKHLU�QHHGV��DQG�WKH�FXUULFXOXP�LV�DYDLODEOH�IRU�SHRSOH�
LQWHUHVWHG�LQ�OHDGLQJ�WKH�ZRUNVKRSV�DQG�RIIHULQJ�SURIHVVLRQDO�GHYHORSPHQW�UHVRXUFHV� 
 

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��� 

:25.�2)�$57��%86,1(66�6.,//6�)25�$57,676 
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$UWV�DQG�&XOWXUDO�+HULWDJH�*UDQWV�$ZDUGHG 
$�WRWDO�RI����������ZDV�DZDUGHG�WR����$UHD�2UJDQL]DWLRQV� 

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� 

7KH�3UDLULH�/DNHV�5HJLRQDO�$UWV�&RXQFLO�LV�SOHDVHG�WR�DQQRXQFH�WKDW�$UWV�DQG�&XOWXUDO�+HULWDJH�JUDQWV�RI����������
ZHUH� DZDUGHG� WR� WZHQW\� DUWV� RUJDQL]DWLRQV� LQ� WKH� UHJLRQ� RQ� $XJXVW� ���� ������ 7KH� RUJDQL]DWLRQV� DUH� OLVWHG�
DOSKDEHWLFDOO\�ZLWK�D�EULHI�GHVFULSWLRQ�RI�WKHLU�DUWLVWLF�DFWLYLWLHV�DQG�HYHQWV��$GGLWLRQDO�$&+�JUDQWV�ZLOO�EH�DSSURYHG�DW�
WKH�6HSWHPEHU�DQG�2FWREHU�ERDUG�PHHWLQJV�� 
 

7KH�JUDQWV�DUH�IRU�DUWV�DFWLYLWLHV�LQ�DOO�DUWLVWLF�GLVFLSOLQHV��$�YDULHW\�RI�DFWLYLWLHV�LQFOXGLQJ�LQVWUXPHQWDO�DQG�YRFDO�PXVLF�
FRQFHUWV�� WKHDWHU�SHUIRUPDQFHV��DUW�FODVVHV�DQG�H[KLELWLRQV��IHVWLYDOV��DQG�\RXWK�ILHOG� WULSV�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�)HEUXDU\����������2UJDQL]DWLRQV�FDQ�DSSO\�RQFH�SHU�\HDU�IRU�WKLV�JUDQW� 

$UOLQJWRQ� &KDPEHU� RI� &RPPHUFH�� $UOL'D]]OH� -�
�������� 7KH\� ZLOO� VSRQVRU� WKH� DQQXDO� $UOL'D]]OH�
FHOHEUDWLRQ�� LQFOXGLQJ�PXVLF� DQG� HQWHUWDLQPHQW� IURP� WKH�
6DNDWDK� &DUYHUV�� 'H&DQWXV� &KULVWPDV� &DUROHUV�� )UR]HQ�
&KDUDFWHUV�� ,QVSK\UH�3HUIRUPDQFH�� DQG� WKH�6KHOO¶V�+RER�
%DQG� 4XDUWHW�� 'HFHPEHU� ������ )XQGV� ZLOO� EH� XVHG� IRU�
DUWLVWV�IHHV��SXEOLFLW\��DQG�UHQWDO�IHHV� 
 

$UWV�&HQWHU�RI�6DLQW�3HWHU�-����������7KH\�ZLOO�SURYLGH�
JDOOHU\�H[KLELWLRQV��D�+ROLGD\�0DUNHW�IRU�DUWLVWV��RXWGRRU�
PXVLF� SHUIRUPDQFHV�� DQG� ZRUNVKRSV� DQG� FODVVHV� LQ-
SHUVRQ�DQG�WKURXJK�=RRP��6HSWHPEHU������WKURXJK�-XQH�
������ )XQGV� ZLOO� EH� XVHG� IRU� DUWLVW� IHHV�� SXEOLFLW\��
VDODULHV��DQG�IDFLOLW\�FRVWV� 
 

%OXH�(DUWK�9DOOH\�&RQFHUW�$VVRFLDWLRQ� -���������7KH\�
ZLOO� VSRQVRU� WKHLU� ����-��� VXEVFULSWLRQ� VHULHV� RI� PXVLF�
FRQFHUWV�DW�WKH�%OXH�(DUWK�$UHD�6FKRROV�3HUIRUPLQJ�$UWV�
&HQWHU��2FWREHU�����-$SULO�������7KH�ILYH�FRQFHUWV�ZLOO�
LQFOXGH�VHYHUDO�GLIIHUHQW�PXVLF�JHQUHV��)XQGV�ZLOO�EH�XVHG�
IRU�DUWLVW�IHHV�� 
 

'DOHNR$UWV�� 1HZ� 3UDJXH� -� ���������7KH\�ZLOO�SUHVHQW�
WKHLU� ����-��� PDLQ� VWDJH� VHDVRQ� RI� WKUHH� WKHDWHU�
SURGXFWLRQV��$�+ROLGD\�6KRZ�LQ�1RYHPEHU�������³/RQH�
6WDU�6SLULWV´�LQ�)HEUXDU\�������DQG�³2QFH´�LQ�0D\��������
)XQGV�ZLOO�EH�XVHG�IRU�DUWLVW�IHHV� 
 

)DLUPRQW� 2SHUD� +RXVH� -� ��������� 7KH\� ZLOO� XVH�
IXQGLQJ� IRU� WKUHH� VKRZV� GXULQJ� WKHLU� ����-��� VHDVRQ�
LQFOXGLQJ�³2OH�DQG�/HQD�/LYH´�LQ�6HSWHPEHU�������³2NHH�
'RNHH�%URWKHUV´�LQ�2FWREHU�������DQG�³)DLU\WDOHV�RQ�,FH´�
LQ�$SULO�������)XQGV�ZLOO�EH�XVHG�IRU�DUWLVW�IHHV� 
 

/D�*UDQGH�%DQGH��*D\ORUG�-����������7KH\�ZLOO�SUHVHQW�
WKHLU� FRQFHUW� VHDVRQ� RI� 5HQDLVVDQFH� DQG� %DURTXH�PXVLF�
ZLWK� ILYH� FRQFHUWV� EHWZHHQ� 6HSWHPEHU� ����� DQG� 0D\�
������ 7KH\� ZLOO� DOVR� FRQGXFW� PXOWLSOH� PDVWHUFODVV�
VHVVLRQV� ZLWK� VWXGHQWV� DW� 6LEOH\� (DVW� +LJK� 6FKRRO� DQG�
MXULHG�KLJK�VFKRRO�YRFDOLVWV��DQG�KRVW�RSHQ�UHKHDUVDOV�DQG�
SUH-FRQFHUW�WDONV��$Q�RXWUHDFK�FRQFHUW�ZLOO�DOVR�WDNH�SODFH�
DW�D�ORQJ-WHUP�FDUH�IDFLOLW\��)XQGV�ZLOO�EH�XVHG�IRU�DUWLVW�
IHHV��FRQFHUW�SURJUDPV��DQG�UHQWDO�IHHV� 
 

0DQNDWR�1RUWK� 0DQNDWR� $&7� RQ� $O]KHLPHU¶V� -�
�������� � 7KH\�ZLOO� VSRQVRU� WKH� 6LQJLQJ�+LOOV� &KRUXV�� D�
VLQJLQJ� JURXS� PDGH� XS� RI� SHRSOH� ZLWK� $O]KHLPHU¶V�
GLVHDVH�RU�RWKHU�GHPHQWLDV�DQG�WKHLU�FDUH�SDUWQHUV�� �7KH\�
IDFLOLWDWH�WZR�FKRUXV�VHVVLRQV�DQG�FRQFHUWV��RQH�LQ�WKH�IDOO�
DQG� RQH� LQ� WKH� VSULQJ�� 7KH\� DOVR� RIIHU� IUHH� PRQWKO\�
6XPPHU� 6LQJ$ORQJV�� )XQGV�ZLOO� EH� XVHG� IRU� DUWLVW� IHHV��
UHQWDO�IHHV��DQG�SXEOLFLW\� 
 

0DQNDWR�$UHD�<RXWK� 6\PSKRQ\�2UFKHVWUD� -� ���������
7KH\�ZLOO�SUHVHQW�PXOWLSOH�FRQFHUWV�GXULQJ�WKHLU�����-���
VHDVRQ�ZLWK�RSSRUWXQLWLHV�IRU�VWXGHQWV�WR�SDUWLFLSDWH�ZLWK�
WKH� <RXWK� 6\PSKRQ\� 2UFKHVWUD�� <RXWK� 3KLOKDUPRQLF��
1RUWK�6WDU�6WULQJV��&KDPEHU�6WULQJV��6XPPHU�2UFKHVWUD��
DQG� 6XPPHU� -D]]�� )XQGV� ZLOO� EH� XVHG� IRU� VHFWLRQDO�
FRDFKHV�� PHPEHUVKLS� 	� OHVVRQ� VFKRODUVKLSV�� PLOHDJH�
VFKRODUVKLSV� WR� VWXGHQWV�� GLUHFWRU� VDODULHV�� DQG� YHQXH�
UHQWDOV�� 
 

0DUWLQ�&R��3UHVHUYDWLRQ��$VVRF���5HG�5RFN�&HQWHU�IRU�
WKH� $UWV�� -� ��������� 7KH\� ZLOO� VSRQVRU� WKHLU� ����-���
VHDVRQ� RI� DUWV� SURJUDPPLQJ�� LQFOXGLQJ� WKH� ³/XQFK�ZLWK�
WKH� $UWV´� VHULHV�� DUW� HGXFDWLRQ� FODVVHV� IRU� FKLOGUHQ� DQG�

�$UWV�DQG�&XOWXUDO�+HULWDJH�FRQWLQXHG�RQ�SDJH��� 



� 

$UWV�DQG�&XOWXUDO�+HULWDJH�*UDQWV�$ZDUGHG 
�$UWV�DQG�&XOWXUDO�+HULWDJH�FRQWLQXHG�IURP�SDJH��� 
 
DGXOWV�� DQG� PXVLFDO� SHUIRUPDQFHV� E\� 0LQQHVRWD-EDVHG�
VLQJHU� VRQJZULWHU� 0LFKDHO� 6K\QHV�� DQG� SLDQLVW� *OHQQ�
+HQULNVHQ�� )XQGV� ZLOO� EH� XVHG� IRU� DUWLVW� IHHV�� DUW� FODVV�
VXSSOLHV��VDODULHV��DQG�SXEOLFLW\���� 
 

0HUHO\� 3OD\HUV� &RPPXQLW\� 7KHDWUH� -� �������� 7KH\�
ZLOO�SUHVHQW�WKHLU�����-�����VHDVRQ�RI�SOD\V�LQ�0DQNDWR��
LQFOXGLQJ��³5RFN\�+RUURU�3LFWXUH�6KRZ´�LQ�2FWREHU������
DW� WKH� .DWR� %DOOURRP�� DQG� ³5H[¶V� ([¶V´� LQ� 1RYHPEHU�
������³0DWLOGD´�LQ�0DUFK�������DQG�³7KH�6SLGHU¶V�:HE´�
LQ�0D\�������KHOG�DW�/LQFROQ�&RPPXQLW\�&HQWHU��)XQGV�
ZLOO� XVHG� IRU� DUWLVW� IHHV�� SXEOLFLW\�� DQG� SURGXFWLRQ�
H[SHQVHV�� 
 

0LQQHVRWD� 1HZ� &RXQWU\� 6FKRRO� -� �������� � 7KH\�ZLOO�
SURYLGH�WHQ�DUW�DQG�FXOWXUDO�ILHOG�WULSV�IRU�VWXGHQWV�GXULQJ�
WKH�����-���VFKRRO�\HDU�WR�SURPRWH�OLIH-ORQJ�DSSUHFLDWLRQ�
RI� DOO� DUW� IRUPV�� $FWLYLWLHV� DUH� GLYLGHG� DPRQJ� VHYHUDO�
JUDGH� OHYHOV� DQG� LQFOXGH� 0LQQHDSROLV� ,QVWLWXWH� RI� $UWV��
&KLOGUHQ
V�7KHDWHU��3DUN�6TXDUH�7KHDWHU��*XWKULH�7KHDWHU��
6WDJHV� 7KHDWHU�� 7KH� 0LQQHVRWD� 2UFKHVWUD�� :DONHU� $UW�
&HQWHU�� DQG� D� WRXU� RI� 6RXWKHUQ�0LQQHVRWD�$UW�*DOOHULHV��
)XQGV�ZLOO�EH�XVHG�IRU�WLFNHW�FRVWV�� 
 

0LQQHVRWD�9DOOH\�&KRUDOH�-����������7KH\�ZLOO�SHUIRUP�
IRXU�FRQFHUWV� LQ�0DQNDWR�IRU� WKH�����-�����VHDVRQ��WZR�
ZLQWHU� FRQFHUWV� LQ�1RYHPEHU� ������ LQFOXGLQJ� WKHLU� RZQ�
FRPPLVVLRQHG� SLHFH� ³'R�<RX�5HPHPEHU� )DOOLQJ� 6WDUV´�
E\�ORFDO�FRPSRVHU�%HQML�,QQLJHU��DQG�WZR�VSULQJ�FRQFHUWV�
LQ� $SULO� ������ )XQGV� ZLOO� EH� XVHG� IRU� DUWLVW� IHHV��
PHPEHUVKLS� VFKRODUVKLSV�� VDODULHV�� DQG� FRQFHUW� DQG�
UHKHDUVDO�YHQXH�UHQWDO���� 
 

1HZ� 8OP� )LJXUH� 6NDWLQJ� &OXE� -� �������� 7KH\� ZLOO�
SUHVHQW� WKHLU� ����� ,FH� 6NDWLQJ� 6KRZ� ³+HUR¶V� 2Q� ,FH´��
EDVHG�RQ�SRSXODU�KHURHV�DQG�KHURLQHV�RI�PRYLHV�DQG�79�
VKRZV�LQ�)HEUXDU\�������)XQGV�ZLOO�EH�XVHG�IRU�WKH�VKRZ�
GLUHFWRU¶V�IHH�DQG�LFH�WLPH�UHQWDO���� 
 

3UDLULH�:LQGV�0LGGOH�6FKRRO��0DQNDWR�-����������7KH\�
ZLOO� SUHVHQW� WKHLU� ILUVW� OLYH�� PLGGOH� VFKRRO� WKHDWHU�
SURGXFWLRQ� LQ� WKH�6SULQJ�RI�������7KH\�ZLOO� KLUH� D� ORFDO�
SOD\ZULJKW� WR� FUHDWH� WKH� PHORGUDPD� VFULSW� DQG� D� ORFDO�
WKHDWULFDO� GLUHFWRU� DQG� FKRUHRJUDSKHU� WR� ZRUN� ZLWK� WKH�
VWXGHQWV�� )XQGV� ZLOO� EH� XVHG� IRU� DUWLVW� IHHV�� FRVWXPHV��
VHWV��DQG�VWDJH�UHQWDO� 
 

3URMHFW� *�(�0�� -� �������� 7KH� *URZWK�� ([SHULHQFH� 	�
0RWLYDWLRQ� 3URMHFW� ZLOO� SURYLGH� DUWV� HGXFDWLRQ� SURJUDP�
DFWLYLWLHV� WR� DW� ULVN� \RXWK�� DJHV� �-���� LQ� %OXH� (DUWK� DQG�
1LFROOHW�&RXQWLHV�LQ�����-����7KLV�LQFOXGHV�LQVWUXFWLRQ�LQ�
DUW�� PXVLF�� FUHDWLYH� ZULWLQJ�� DQG� GUDPD� LQ� D� YDULHW\� RI�

ORFDWLRQV�� WDXJKW� E\� FROOHJH� VWXGHQWV� JRLQJ� LQ� WKH�
HGXFDWLRQ� ILHOG��)XQGV�ZLOO�EH�XVHG�IRU�DUWLVW� IHHV�� WUDYHO�
H[SHQVHV��VDODULHV��DQG�VXSSOLHV���� 
 

3UR0XVLFD� 0LQQHVRWD� -� �������� 7KH\� ZLOO� KRVW� WKHLU�
VHULHV� RI� WKUHH� KLJK� TXDOLW\� FKDPEHU� PXVLF� FRQFHUWV� LQ�
1HZ�8OP�� ³/RYH� 6ZHHW´� LQ� 6HSWHPEHU� ������ ³7UXPSHW�
)ORXULVK´� LQ� )HEUXDU\� ������ DQG� ³&HOOR� 7UHDVXUHV´� LQ�
0DUFK� ������ 7KH� JXHVW� PXVLFLDQV� ZLOO� DOVR� OHDG� IUHH�
PDVWHUFODVVHV�DQG�OHFWXUHV�DW�DUHD�VFKRROV��)XQGV�ZLOO�EH�
XVHG�IRU�DUWLVW�IHHV�DQG�SXEOLFLW\���� 
 

6RXWK�&HQWUDO�6HUYLFH�&RRSHUDWLYH�-����������7KH\�ZLOO�
KRVW� WKH�<RXQJ�:ULWHUV�	�$UWLVWV� &RQIHUHQFH� LQ�0DUFK��
����� IRU� VWXGHQWV� LQ� JUDGHV� �-��� DW� %HWKDQ\� /XWKHUDQ�
&ROOHJH��0DQNDWR��6WXGHQWV�FDQ�SDUWLFLSDWH�LQ�D�YDULHW\�RI�
VXEMHFWV� UHODWHG� WR� ZULWLQJ� DQG� FUHDWLYH� DUWV�� )XQGV� DUH�
XVHG�IRU�DUWLVW�VWLSHQGV�DQG�VWXGHQW�VFKRODUVKLSV���� 
 

6WDWH� 6WUHHW� 7KHDWHU� &RPSDQ\�� 1HZ� 8OP� -� ����������
7KH\�ZLOO�SUHVHQW�WZR�IDOO�WKHDWHU�SHUIRUPDQFHV�LQFOXGLQJ�
³2YHU� WKH� 5LYHU� DQG� WKURXJK� WKH� :RRGV´� LQ� 2FWREHU�
������ DQG� ³9HOYHWHHQ� 5DEELW� &KULVWPDV�´� LQ� 1RYHPEHU�
������ DQG� KRVW� 'XHOO\� 1RWHG�� D� GXHOLQJ� SLDQR� GXR� LQ�
1RYHPEHU� ������ )XQGV� ZLOO� EH� XVHG� IRU� DUWLVW� IHHV��
SURGXFWLRQ�FRVWV��VDODULHV��DQG�WR�SXUFKDVH�D�VRXQG�ERDUG�
DQG�UHSODFHPHQW�PLFURSKRQHV�� 
 

:DVHFD� $UWV� &RXQFLO� -� ��������� � 7KH\� ZLOO� VSRQVRU�
H[KLELWLRQV� WKURXJKRXW� ����� WKDW� LQFOXGH� WKH� $QQXDO�
5HJLRQDO� +LJK� 6FKRRO� $UW� ([KLELW�� WKH� <RXWK� 0HPEHU�
([KLELW��DQG�DQ�H[KLELW�E\�&RZ�7LSSLQJ�3UHVV�WR�GLVSOD\�
WKH� SRHWU\� DQG� ERRN� FRYHUV� FUHDWHG� GXULQJ� FODVVHV� IRU�
DGXOWV� ZLWK� GLVDELOLWLHV� WKDW� DUH� KHOG� LQ� :DVHFD�� )XQGV�
ZLOO�EH�XVHG�IRU�VDODULHV��SXEOLFLW\��DQG�IDFLOLW\�FRVWV��� 
 

:DVHFD-/H6XHXU�5HJLRQDO�/LEUDU\�-���������7KH\�ZLOO�
FROODERUDWH�ZLWK�&RZ�7LSSLQJ�3UHVV��D�0LQQHDSROLV-EDVHG�
RUJDQL]DWLRQ� UXQ� E\� :DVHFD� QDWLYH� %U\DQ� %R\FH�� 7KH�
OLEUDU\� ZLOO� KRVW� OLWHUDU\� FODVVHV� IRU� ��� DGXOWV� ZLWK�
GHYHORSPHQWDO� GLVDELOLWLHV� LQ� WKH� :DVHFD� DUHD�� &ODVVHV�
FXOPLQDWH� LQ� ERRN� SXEOLFDWLRQ�� DQ� LQ-SHUVRQ� FRPPXQLW\�
UHDGLQJ�HYHQW��DQG�YLGHRV�RI�HDFK�SDUWLFLSDQW�UHDGLQJ�WKHLU�
ZRUN��DFFRPSDQLHG�ZLWK�JUDSKLFV��)XQGV�ZLOO�EH�XVHG�IRU�
DUWLVW�IHHV��VDODULHV��DQG�UHFRUGLQJ�HTXLSPHQW� 



� 

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���� 



�� 

0DUWLQ�&RXQW\�3XEOLF�$UW�3URMHFW 
&DOO�)RU�$UWLVWV��*RLQJ�+RJ�:LOG 

 

0DUWLQ�&RXQW\�DUWLVWV�DQG�DUWLVWV�IURP�WKH�VXUURXQGLQJ�DUHD�FDQ�SDUWLFLSDWH�� 

'R� \RX� KDYH� D� GHVLUH� WR� SDLQW� VWDWXHV� LQ� SXEOLF� VSDFHV"�
*RLQJ�+RJ�:LOG�� D� FROODERUDWLRQ� EHWZHHQ� 3URMHFW� ������
WKH�0DUWLQ�&RXQW\�$UWV�&RXQFLO��DQG�%DFRQ�&DSLWDO�86$��
KDV� DSSOLHG� IRU� DQG� UHFHLYHG� D� JUDQW� IURP� WKH� 3UDLULH�
/DNHV� 5HJLRQDO�$UWV� &RXQFLO� WR� SD\� DUWLVWV� WR� SDLQW� KRJ�
VWDWXHV� WR� EH� SODFHG� DFURVV� WKH� FRXQW\� EHJLQQLQJ� LQ� WKH�
VSULQJ� RI� ������ FXOPLQDWLQJ� LQ� DQ� XQYHLOLQJ� HYHQW� IRU�
PXOWLSOH�VWDWXHV�LQ�HDUO\�VXPPHU������� 
 

(DFK� DUWLVW� VHOHFWHG� ZLOO� UHFHLYH� D� ����� VWLSHQG� IRU�
HDFK� SLJ� WKH\� FRPSOHWH�� $UWLVWV� ZLOO� ZRUN� ZLWK�
VSRQVRULQJ� EXVLQHVVHV� DQG� RUJDQL]DWLRQV� RQ� GHVLJQV��
VXEMHFW� WR� DSSURYDO� E\� WKH�0DUWLQ� &RXQW\�$UWV� &RXQFLO��
7KH� KRJ� VWDWXHV� ZLOO� EH� ZDUHKRXVHG� RYHU� WKH� ZLQWHU��
HQDEOLQJ� DUWLVW¶V� WLPH� WR� FRPSOHWH� WKHLU�ZRUN��:H� LQYLWH�
DOO�LQWHUHVWHG�DUWLVWV��HVSHFLDOO\�%,32&�DUWLVWV��WR�DSSO\� 
 

*RLQJ�+RJ�:LOG�LV�DQ�LGHD�FUHDWHG�E\�D�JURXS�RI�FLWL]HQV�
IRFXVHG� RQ� GRZQWRZQ� UHYLWDOL]DWLRQ� LQ� )DLUPRQW�� 7KH�
FRQFHSW� LV� WR� KDYH� PXOWLSOH� FRQFUHWH� KRJ� VWDWXHV� DV� DQ�
DWWUDFWLRQ� IRU� WRXULVWV� DQG� YLVLWRUV�� HDFK� VSRWOLJKWLQJ�
EXVLQHVVHV� DQG� RUJDQL]DWLRQV� DV� ZHOO� DV� UHFRJQL]LQJ� WKH�
DFFRPSOLVKPHQWV� RI� WKH� SRUN� LQGXVWU\� LQ� RXU� FRXQW\��
ZKLFK�LV�DPRQJ�WKH�WRS����SRUN-SURGXFLQJ�FRXQWLHV�LQ�WKH�
8QLWHG� 6WDWHV�� :KLOH� RULJLQDOO\� IRFXVHG� RQ� GRZQWRZQ�
)DLUPRQW�� DIWHU� SUHVHQWLQJ� WKH� FRQFHSW� WR� PDQ\� ORFDO�
EXVLQHVVHV� 	� RUJDQL]DWLRQV�� LW� EHFDPH� DSSDUHQW� WKDW�
*RLQJ� +RJ� :LOG� ZRXOG� QRW� RQO\� EH� D� JUHDW� GUDZ� IRU�
GRZQWRZQ�EXW�IRU�DOO�RI�0DUWLQ�&RXQW\� 
 

7LPHOLQH� 
1RYHPEHU�����������$UWLVW�$SSOLFDWLRQ�GHDGOLQH 
'HFHPEHU� ���� ����� WR� $SULO� ���� ������ 3DLQWLQJ� LQ� RQH-
ZHHN�VORWV 
0D\��8QYHLOLQJ�HYHQW 
 

6HOHFWLRQ�FULWHULD� 
��� ,QWHUHVWHG� DUWLVWV� PXVW� FRPSOHWH� WKH� DSSOLFDWLRQ� 25�
VHQG�D�YLGHR�VXEPLVVLRQ�DQVZHULQJ�WKH�TXHVWLRQV�ZLWKLQ�LW�
WR�DOH[�\RXQJZLOOLDPV#JPDLO�FRP� 
���0XVW�EH�DW�OHDVW����\HDUV�RI�DJH� 
���0XVW�FXUUHQWO\�UHVLGH�LQ�WKH�QLQH-FRXQW\�3UDLULH�/DNHV�
UHJLRQ� �0DUWLQ�� )DULEDXOW�� %OXH� (DUWK�� :DVHFD��
:DWRQZDQ�� %URZQ�� 1LFROOHW�� /H� 6XHXU�� DQG� 6LEOH\���
SUHIHUDEO\�LQ�0DUWLQ�&RXQW\� 
���3UHIHUHQFH�ZLOO�EH�JLYHQ�WR�%,32&��EODFN��LQGLJHQRXV��
SHRSOH�RI�FRORU��DUWLVWV� 
��� 6XFFHVVIXO� DSSOLFDQWV� ZLOO� KDYH� SUHYLRXVO\�
GHPRQVWUDWHG� FRPPLWPHQW� WR� DGYDQFLQJ� WKH� UROH� RI� DUW��
FUHDWLYLW\��DQG�FXOWXUH�LQ�WKHLU�FRPPXQLW\� 
 

6HOHFWHG�DUWLVWV�ZLOO�UHFHLYH�D������SURMHFW�EXGJHW�IRU�
HDFK�SLJ�FRPSOHWHG��$GGLWLRQDO�SDLQWLQJ 
PDWHULDOV�ZLOO�QRW�EH�SURYLGHG� 
 

'HOLYHUDEOHV� 
(DFK�VHOHFWHG�DUWLVW�ZLOO� 
-�%H�FRQWDFWHG�E\�DQG�ZRUN�ZLWK�D�VSRQVRULQJ�EXVLQHVV�RQ�
D�GHVLJQ�IRU�WKH�SLJV� 
-�&KRRVH�D�RQH-ZHHN-ORQJ�ZLQGRZ�RI�WLPH�WR�SDLQW�D�KRJ�
LQ�RXU�ZDUHKRXVH� 
-�:RUN�ZLWK�SURMHFW�SDUWQHUV�WR�GRFXPHQW�DQG�VKDUH�WKHLU�
SURMHFW�ZLWK�WKH�UHJLRQ� 
-�3RVVLEO\�VKDUH�WKHLU�FRPSOHWHG�SURMHFW� LQ�D�FXOPLQDWLRQ�
HYHQW�LQ�$SULO�0D\������ 
 
 
 
 
 
 
 
 
 
 
3URJUDP�6XSSRUW� 
7KLV�DFWLYLW\�LV�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�� 

$SSOLFDWLRQ�'HWDLOV� 
:H� LQYLWH� DOO� LQWHUHVWHG� DUWLVWV� WR� DSSO\� RQOLQH�
KHUH��KWWSV���IRUPV�JOH�W4�;L.D:%3E�*V�8���� 
DQG� HPDLO� XS� WR� ILYH� ���� ZRUN� VDPSOHV� WR�
DOH[�\RXQJZLOOLDPV#JPDLO�FRP� 



�� 

7ZR�6FKRRO�$UWV�3URMHFW�*UDQWV� 
:HUH�$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�� 7ZR� VFKRROV� ZHUH� DZDUGHG�
JUDQWV��ZKLFK�WRWDOHG�������� 
 

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�ZLOO�WDNH�D�ILHOG�WULS�WR�WKH�,PPHUVLYH�9DQ�*RJK�
([KLELW�LQ�0LQQHDSROLV�LQ�1RYHPEHU��)XQGV�ZLOO�EH�XVHG�
IRU� HQWUDQFH� IHHV�� VXEVWLWXWH� WHDFKHU� FRVWV�� DQG�
WUDQVSRUWDWLRQ� 
 

: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-������� 

 

%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�-������� 
 

:$6(&$�&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�-������� 

Happy Thanksgiving 



�� 

,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� 

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

7KH� $&+� <RXWK� 6FKRODUVKLSV� IRU� JUDGHV� �-�� DQG� �-���
KDYH�GHDGOLQHV�RQ�2FW�����DQG�1RY����������� 
 
:H�DUH�HVWLPDWLQJ�WKDW�$&+�JUDQW�IXQGV�IRU�RUJDQL]DWLRQV�
ZLOO�EH�DERXW����������LQ�)<������ZKLFK�LV�D�VXEVWDQWLDO�
LQFUHDVH��'HWDLOV�DUH�OLVWHG�EHORZ�DERXW�WKH�'LVWULEXWLRQ�RI�
)XQGV�IRU�WKH�\HDU�� 
 
7KH� ERDUG� PD\� QRW� DZDUG� DOO� RI� WKH� $UWV� DQG� &XOWXUDO�
+HULWDJH�IXQGV�DQG�FRXOG�FDUU\-RYHU�VRPH�PRQH\�LQWR�)<�
������EDVHG�XSRQ�WKH�QXPEHU�RI�UHTXHVWV�WKLV�\HDU�� 

:H�DUH�SOHDVHG�WR�OHW�FRQVWLWXHQWV�NQRZ�WKDW�RXU�6WDWH�
IXQGLQJ� IRU� WKLV� ILVFDO� \HDU� KDV� LQFUHDVHG��$UWV�JUDQWV�
DUH�DYDLODEOH�IRU�QRQ-SURILW�DUWV�RUJDQL]DWLRQV��FRPPXQLW\�
JURXSV�DQG�VFKRROV�� WKDW�DUH�VSRQVRULQJ�DUWV�DFWLYLWLHV�� LQ�
WKH� �-FRXQW\� DUHD��'HDGOLQHV� IRU� DSSO\LQJ� DUH�2FWREHU� ��
DQG�1RYHPEHU���IRU�RXU�6PDOO�$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��-��� 

)<������'LVWULEXWLRQ�RI�)XQGV�
E\�*UDQW�3URJUDP 

6WDWH� 6PDOO� $UWV� DQG� 6FKRRO�
$UWV�3URMHFW�*UDQW 
 
$UWV� DQG� &XOWXUDO� +HULWDJH�
�$&+��*UDQWV�WR�RUJDQL]DWLRQV 
 
$&+�<RXWK�6FKRODUVKLSV� 
  
0F.QLJKW� $UWLVW� 'HYHORSPHQW�
*UDQW����������������������� 

������� 

�������� 

������� 

������� 

7RWDO���������� 



�� 

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�������� 

������ ���������� 
�������� 

������ 	�������� 

����� 

������� 
�������� 

������ 



�� 

)<������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�� 

 

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 ................ 2SHQ 
&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�%RDUG�RI�'LUHFWRUV�DQG�6WDII 

)URQW�5RZ��/�WR�5���&LQG\�/HZHU��3URJUDP�0DQDJHU��'DQD�6LNNLOD��-XOLH�)RUGHUHU��5LWD�5DVVEDFK��$SULO�0DOSKXUV��DQG�
%UHQGD�%\URQ��([HFXWLYH�'LUHFWRU��%DFN�5RZ��%HWK�6WHIIO��.DUHQ�.UDXVH��3DP�7UXPEXOO��$GPLQLVWUDWLYH�$VVLVWDQW��DQG�
/DUU\�3LQW��1RW�SLFWXUHG��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�'HF�����
,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�� 

1RY�� �� �%M|UOLQJ�0XVLF�)HVWLYDO�&RQFHUW����S�P���KHOG�DW�
&KULVW� &KDSHO�� *XVWDYXV� $GROSKXV� &ROOHJH�� 6W�� 3HWHU���
���������-�����RU�ZZZ�JDF�HGX� 
 

1RY�� �-�� �0RQVWHU� 3ULQWV�([KLELW�� ODUJH� VFDOH�ZRUNV� E\�
0LQQHVRWD� 6WDWH� 8QLYHUVLW\� 0DQNDWR� 3ULQWPDNLQJ�
6WXGHQWV�� +HOG� DW� &HQWHQQLDO� 6WXGHQW� 8QLRQ� *DOOHU\�� 
01�6WDWH�8QLYHUVLW\��0DQNDWR��*DOOHU\�KRXUV��0RQ�-)UL�� 
�����D�P��WR����0LGQLJKW��6DW����D�P��WR����0LGQLJKW��DQG�
6XQ�����D�P�� WR����0LGQLJKW��ZZZ�PQVX�HGX�DUWGHSW�� RU�
���������-����� 
 

1RY�� �-�� �-RDQ�.ULNDYD¶V�FROOHFWLRQ�RI�&]HFK�JODVVZDUH��
+HOG�LQ�WKH�6PDOOHVW�0XVHXP�LQ�0LQQHVRWD�GLVSOD\�FDVH��
RXWVLGH�7KH�*UDQG�&HQWHU� IRU�$UWV� DQG�&XOWXUH�� ����1��
0LQQHVRWD�6W���1HZ�8OP��ZZZ�WKHJUDQGQHZXOP�FRP�RU�
���������-������� 
 

1RY�� �-�� �$UW� IRU�$OO��7KH�6ZHGLVK�([SHULHQFH� LQ�0LG-
$PHULFD� ([KLELW�� FR-RUJDQL]HG� ZLWK� WKH� %LUJHU� 6DQG]pQ�
0HPRULDO� *DOOHU\� LQ� /LQGVERUJ�� .DQVDV�� +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� 
 

1RY�� �-��� � 6WHYHQ� /HPNH¶V� ³'HFRQVWUXFWHG� 3DUDGLVH´�
6FXOSWXUH� ([KLELW�� �5HFHSWLRQ� DQG� SUHVHQWDWLRQ�� 1RY�� ��� 
�� S�P���+HOG� DW� WKH�<OYLVDNHU� )LQH�$UWV�&HQWHU�*DOOHU\��
%HWKDQ\� /XWKHUDQ� &ROOHJH�� ���� /XWKHU� 'ULYH��0DQNDWR���
*DOOHU\� KRXUV�� 6XQ�-7KXUV�� �-�� S�P�� DQG� )UL�� 	� 6DW�� �- 
��S�P�����������-�����RU�ZZZ�EOF�HGX�� 
 


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

1RY�����9LUWXDO�OHFWXUH�DQG�UHFLWDO�DERXW�PRGHUQ�-DSDQHVH�
SLDQR�FRPSRVLWLRQV�LQ�FRQWH[W��SUHVHQWHG�E\�'U��<XPLNR�
2VKLPD-5\DQ�� �� S�P�� +HOG� YLD� ]RRP�� JR� RQOLQH� IRU� WKH�
PHHWLQJ� OLQN��6SRQVRUHG�E\�*XVWDYXV�$GROSKXV�&ROOHJH��
6W��3HWHU�����������-�����RU�ZZZ�JDF�HGX� 
 


1RY�� �-��� � ³-DQH� /LHGPDQ¶V� :RUOG� RI� $UW´�
3DLQWLQJ�([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�LQ�RXU�9LUWXDO�
*DOOHU\�DW�ZZZ�WKHJUDQGQHZXOP�FRP�����������-������� 
 


1RY�� �-��� � ³0DUWLQ� &RXQW\� )DUPODQG� –� &DSWXULQJ� ,WV�
%HDXW\� )URP� WKH� 6N\´�� DQ� $HULDO� )DUP� 3KRWR� ([KLELW��
+HOG� DW� WKH� 5HG�5RFN�&HQWHU� IRU� WKH�$UWV�� ���� (��%OXH�
(DUWK� $YH��� )DLUPRQW�� *DOOHU\� +RXUV�� 7XHV�� DQG� 7KXUV�� 
��� D�P�-� �� S�P�� RU� E\� DSSRLQWPHQW�� ������ ���-����� RU�
ZZZ�UHGURFNFHQWHU�RUJ� 
 


1RY�� �-�� � 6WLWFKHU¶V� ,Q� 7LPH�� D� /RFDO� 4XLOWHUV� *XLOG�
([KLELW�DQG�WKH�:DVHFD�$UW�&HQWHU�0HPEHU�6KRZ��+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����������-����� 
 

1RY���-���$QQXDO�+DOORZHHQ�([KLELWLRQ��+HOG�DW�7KH�����
3URMHFW������6��)URQW�6W���0DQNDWR��*DOOHU\�KRXUV��:HG�-
6DW���-��S�P��ZZZ�WKH���SURMHFW�FRP� 
 


1RY���-'HF������+ROLGD\�0DUNHW�������,WHPV�IURP�ORFDO�
DUWLVWV� ZLOO� EH� DYDLODEOH� IRU� SXUFKDVH� DW� GLIIHUHQW� WLPHV�
GXULQJ�WKH�PXOWL-PRQWK�PDUNHW��1RY���-����%RRNV��3ULQWV��
3KRWRJUDSK\�� DQG� 'HF�� �-���� 3RWWHU\�� :RRGZRUN�� DQG�
+ROLGD\�)DUH��+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� 
 


1RY�� �� �9,1(�0HPRLU�:ULWHUV�%RRN�7DON���-�����S�P��
-RLQ�XV�IRU�D�ODXQFK�RI�WKH�JURXSV�QHZ�ERRN�³3UHVHUYLQJ�
0HPRULHV´��&RSLHV�ZLOO�EH�DYDLODEOH�IRU�SXUFKDVH��+HOG�DW�
WKH� 1RUWK�0DQNDWR� 3ROLFH� $QQH[�0HHWLQJ� 5RRP�� �����
%HOJUDGH� $YHQXH�� 6SRQVRUHG� E\� 1RUWK�0DQNDWR� 7D\ORU�
/LEUDU\�� ZZZ�QRUWKPDQNDWR�FRP�WD\ORUOLEUDU\� RU� ������
���-������ 
 

1RY�� �-�� 	� ��-��� � 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� 
 

1RY���-��	���-��� �³+D\�)HYHU´�WKHDWHU�SURGXFWLRQ��1RY��
�-�� � DQG� ��-��� DW� ����� S�P�� DQG� 1RY�� ��-��� 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�� 
 

$UWV�(YHQW�+DSSHQLQJ� 
LQ�<RXU�$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�� 

1RY�� �-'HF�� ��� � +ROLGD\� %RXWLTXH�� XQLTXH� KDQGPDGH�
JLIWV�FUHDWHG�E\�ORFDO�DUWLVWV��+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� 
 


1RY�����'XHOO\�1RWHG�'XHOLQJ�3LDQRV�VKRZ�������S�P��,Q�
DGYDQFH� ����� DW� WKH� GRRU� ����� LQFOXGHV� GHVVHUW�� 7LFNHWV�
DYDLODEOH� RQOLQH� DW� ZZZ�VWDWHVWUHHWQHZXOP�RUJ�� DW� WKH�
1HZ�8OP�&KDPEHU�RI�&RPPHUFH��RU�1HZ�8OP�+\9HH��
+HOG�DW�WKH�6WDWH�6WUHHW�7KHDWHU����1��6WDWH�6W���1HZ�8OP��
���������-�����RU�ZZZ�VWDWHVWUHHWQHZXOP�RUJ�� 
 


1RY�� �� � 7KH�*UDQG�&HQWHU� IRU�$UWV�	�&XOWXUH�RI�1HZ�
8OP� SUHVHQWV� WKH� )OXWH�+DUS�$UWV� 7RXU�� IHDWXULQJ� IOXWLVW�
/LQGD�&KDWWHUWRQ�DQG�KDUSLVW�5DFKHO�%UDQGZHLQ���-��S�P��
1RQ-PHPEHUV� ����� PHPEHUV� ���� FROOHJH� VWXGHQWV� IUHH��
/LJKW� IRRG� DQG� EHYHUDJHV�ZLOO� EH� DYDLODEOH�� +HOG� DW� WKH�
*UDQG�.DEDUHW�� ���� 1��0LQQHVRWD� 6W��� 1HZ�8OP�� ������
���-�����RU�ZZZ�WKHJUDQGQHZXOP�FRP� 
 

1RY���-�� �*QRPH0DGH�0DUNHW�LQ�1HZ�8OP��DQ�
DQQXDO� DUW� DQG� IRON� DUW� PDUNHW� H[KLELWHG� LQ�
SULYDWH� KRPHV� DQG� LQ� KLVWRULF� 1HZ� 8OP�
ORFDWLRQV�� *R� WR� ZZZ�JQRPHPDGHPDUNHW�FRP�
IRU�D�OLVW�RI�SDUWLFLSDWLQJ�YHQGRUV�DQG�WKHLU�KRXUV� 
 

1RY�� �-�� ³7KH� 6HFUHW� *DUGHQ´� PXVLFDO� WKHDWHU�
SHUIRUPDQFHV��1RY���-��DW������S�P��DQG�1RY����DW���S�P��
+HOG�DW�:LWWHQEHUJ�&ROOHJLDWH�&HQWHU�$XGLWRULXP��0DUWLQ�
/XWKHU�&ROOHJH�������/XWKHU�&RXUW��1HZ�8OP�����������-
������ 
 


1RY���-'HF������³3RWOXFN´��D�EX\-DQG-WDNH�H[KLELWLRQ�RI�
IXQFWLRQDO� SRWWHU\� E\�$UWV�&HQWHU� FHUDPLVWV��+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� 
 


1RY���� �³3UHVHUYLQJ�0HPRULHV´��9,1(�0HPRLU�:ULWHUV�
*URXS�%RRN�/DXQFK�3DUW\�������-������D�P��+HOG�DW�WKH�
%OXH� (DUWK� &RXQW\� /LEUDU\�� ���� (�� 0DLQ� 6W��� 0DQNDWR��
���������-�����RU�ZZZ�EHFOLEUDU\�RUJ�� 
 

1RY���� �)DOO�%DQG�&RQFHUW����S�P���KHOG�DW�&KULVW�&KDSHO��
*XVWDYXV�$GROSKXV�&ROOHJH��6W��3HWHU�����������-�����RU�
ZZZ�JDF�HGX� 
 

1RY�� �-��� � )DOO� 6HQLRU� ([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��� 
 

1RY���-'HF����� �*XLGR�9DQ�+HOWHQ¶V�³3KRWRJUDSKV�–�7KH�
0DQNDWR� 3URMHFW´� ([KLELW�� �5HFHSWLRQ��1RY�� ���� �� S�P���
+HOG� DW� &HQWHQQLDO� 6WXGHQW� 8QLRQ� *DOOHU\�� 01� 6WDWH�
8QLYHUVLW\��0DQNDWR��*DOOHU\�KRXUV��0RQ�-)UL�������D�P��
WR� ��� 0LGQLJKW�� 6DW�� �� D�P�� WR� ��� 0LGQLJKW�� DQG� 6XQ�� 
���D�P��WR����0LGQLJKW��ZZZ�PQVX�HGX�DUWGHSW��RU�������
���-����� 
 


1RY�����%OXH�(DUWK�9DOOH\�&RQFHUW�$VVRFLDWLRQ�VSRQVRUV�
,QWHUVHFWLRQ�7ULR�ZLWK�SHUIRUPHUV�RQ�WKH�SLDQR��FHOOR��DQG�
YLROLQ����S�P�� �7KH�&RQFHUW�6HULHV� WLFNHWV�ZLOO�EH�VROG�DW�
WKH�GRRU��DGXOWV������ VWXGHQWV������RU� IDPLO\�������+HOG�
DW�%OXH�(DUWK�$UHD�+LJK�6FKRRO�3HUIRUPLQJ�$UWV�&HQWHU��
�����1��*URYH� 6W�� ZZZ�EOXHHDUWKYDOOH\FRQFHUWV�FRP� RU�
���������-������ 
 

1RY�� ��� � *RRG� 7KXQGHU� 5HDGLQJ� 6HULHV� IHDWXULQJ�
SRHW� 6X� +ZDQJ�� :RUNVKRS�� ��-��� D�P��� DW� (P\�
)UHQW]� $UWV� *XLOG�� ���� 6�� �QG� 6W��� 0DQNDWR�� &UDIW�
WDON�� �-�� S�P��� DW� &HQWHQQLDO� 6WXGHQW� 8QLRQ� 5RRP� �����
01� 6WDWH� 8QLYHUVLW\�� 0DQNDWR�� 5HDGLQJ�� ����� S�P��� DW�
&HQWHQQLDO� 6WXGHQW� 8QLRQ� 5RRP� ����� 0LQQHVRWD� 6WDWH�
8QLYHUVLW\��0DQNDWR��6SRQVRUHG�E\�01�6WDWH�8QLYHUVLW\��
0DQNDWR�����������-�����RU�KWWS���JW�PQVX�HGX��� 
 

1RY�� ��-��� � ³7KH� 0LVDQWKURSH´� WKHDWHU� SHUIRUPDQFH��
1RY����-���DW���S�P��	�1RY����-���DW���S�P���+HOG�DW�5RE�

�
&ROOHJH��6W��3HWHU�����������-�����RU�ZZZ�JDF�HGX� 
 


1RY�� ��� �7KH�*UDQG�&HQWHU�IRU�$UWV�	�&XOWXUH�RI�1HZ�
8OP� SUHVHQWV� OLYH� PXVLF�� IHDWXULQJ� $QGUHD� /\Q� 	� 7KH�
:LOGIORZHUV� SHUIRUPLQJ� URRWV� PXVLF�� �-����� S�P��� IUHH��
)RRG�DQG�EHYHUDJHV�ZLOO�EH�DYDLODEOH��+HOG�DW� WKH�*UDQG�
.DEDUHW�� ���� 1�� 0LQQHVRWD� 6W��� 1HZ� 8OP�� ������ ���-
�����RU�ZZZ�WKHJUDQGQHZXOP�FRP� 
 

1RY�� ��� �$XWKRU�0LFKDHO�.OHEHU-'LJJV�ZLOO� GLVFXVV�KLV�
QHZ� ERRN� ³:RUOGO\� 7KLQJV´�� �-����� 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� ������
���-������ 
 

1RY�� ��� 	� ��� � %OXH� (DUWK� 7RZQ� 	� &RXQW\� 3OD\HUV�
SUHVHQWV� ³+ROLGD\� 7ZR-)HU´� WKHDWHU� SHUIRUPDQFHV�� ³7KH�
/LYLQJ�1DWLYLW\´�DQG�³7KH�+R�+R�+R�&KURQLFOHV´��1RY��
���DW������S�P��DQG�1RY�����DW���S�P��)UHH�ZLOO�RIIHULQJ��
+HOG�DW�WKH�%OXH�(DUWK�$UHD�+LJK�6FKRRO�3HUIRUPLQJ�$UWV�
&HQWHU�������1��*URYH�6W���%OXH�(DUWK��*R�WR�³%OXH�(DUWK�
7RZQ� 	� &RXQWU\� 3OD\HUV´� RQ� )DFHERRN� RU� ������ ���-
������ 

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�� 

1RY�� ��-��� 	� ��-��� � ³7KH� 6QRZ� 4XHHQ´� WKHDWHU�
SHUIRUPDQFH��1RY�������������	����DW������S�P���1RY�����
DW� �� S�P�� +HOG� DW� <OYLVDNHU� )LQH� $UWV� &HQWHU�� %HWKDQ\�
/XWKHUDQ�&ROOHJH������/XWKHU�'ULYH��0DQNDWR�����������-
�����RU�ZZZ�EOF�HGX� 
 

1RY�� ��-'HF�� �� &UDLJ� *URH� DQG� &KDUOLH� 3XWQDP¶V�
3DLQWLQJ� ([KLELWLRQ�� +HOG� DW� 7KH� ���� 3URMHFW�� ���� 6��
)URQW� 6W��� 0DQNDWR�� *DOOHU\� KRXUV�� :HG�-6DW�� �-�� S�P��
ZZZ�WKH���SURMHFW�FRP� 
 

1RY�� ��--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�� ����1��
0LQQHVRWD�6W���1HZ�8OP��ZZZ�WKHJUDQGQHZXOP�FRP�RU�
���������-������� 
 

1RY�� ����+LJK�6FKRRO�+RQRU�%DQG�&RQFHUW����S�P��+HOG�
DW�7ULQLW\�&KDSHO��%HWKDQ\�/XWKHUDQ�&ROOHJH������/XWKHU�
'ULYH��0DQNDWR�����������-�����RU�ZZZ�EOF�HGX� 
 


1RY�� ��� � $XWKRU� .LUVWLQ� &URQQ-0LOOV� ZLOO� GLVFXVV� KHU�
\RXQJ�DGXOW�QRYHO�³:UHFN´�������-������D�P��+HOG�DW�WKH�
%OXH� (DUWK� &RXQW\� /LEUDU\�� ���� (�� 0DLQ� 6W��� 0DQNDWR��
���������-�����RU�ZZZ�EHFOLEUDU\�RUJ��� 
 

1RY�� ��� � -D]]�)DOO�6KRZFDVH�&RQFHUW�������S�P���KHOG�DW�
%M|UOLQJ� 5HFLWDO� +DOO�� *XVWDYXV� $GROSKXV� &ROOHJH�� 6W��
3HWHU�����������-�����RU�ZZZ�JDF�HGX� 
 


1RY�� ��-��� � 0DQNDWR� $UHD� <RXWK� 6\PSKRQ\�
2UFKHVWUD¶V� )DOO� 0XVLF� &RQFHUWV� FHOHEUDWLQJ� IHPDOH�
FRPSRVHUV��1RY�� ���� DW� �� S�P��� KHOG� DW�%OXH�(DUWK�$UHD�
+LJK�6FKRRO�������1��*URYH�6W���%OXH�(DUWK��1RY������DW�
�� S�P��� KHOG� DW� /R\ROD� +LJK� 6FKRRO� *\PQDVLXP�� ����
*RRG�&RXQVHO�'U���0DQNDWR���ZZZ�PD\VR�QHW� 
 


1RY�� ��� � .HDUQH\� ,QWHUQDWLRQDO� &HQWHU� SUHVHQWV� ³2QH�
)HVWLYDO��0DQ\�&XOWXUHV´�WKH�0DQNDWR�$UHD�,QWHUQDWLRQDO�
)HVWLYDO�� ��� D�P�-�� S�P�� (WKQLF� SHUIRUPDQFHV��
LQWHUQDWLRQDO� IRRG�� DQG� DFWLYLWLHV� IRU� DOO� DJHV�� +HOG� DW�

���������-�����RU�KWWSV���PDQNDWR�PQVX�HGX�LQWOIHVW
 

1RY�� ��� �0DNHU�0DUNHW�� ��� D�P�-�� S�P�� 6KRS� IRU� WUXO\�
XQLTXH�LWHPV�FUHDWHG�E\�ORFDO�DUWLVWV��+HOG�DW�WKH�0DQNDWR�
0DNHUVSDFH��������UG�$YH��ZZZ�PDQNDWRPDNHUVSDFH�RUJ�
RU����������-������ 
 

1RY�� ��� �01� 6WDWH�8QLYHUVLW\��0DQNDWR¶V� 3HUIRUPDQFH�
6HULHV� &RQFHUW�� &KDUOLH� 3DUU� SHUIRUPLQJ� FRXQWU\� DQG�
EOXHV� PXVLF�� ����� S�P�� *HQHUDO� DGPLVVLRQ� ����� KHOG� DW�

 
 

1RY����� �
KHOG� DW� %M|UOLQJ� 5HFLWDO� +DOO�� *XVWDYXV� $GROSKXV�
&ROOHJH��6W��3HWHU���ZZZ�JDF�HGX�RU����������-����� 
 

1RY����� �
KHOG� DW� %M|UOLQJ� 5HFLWDO� +DOO�� *XVWDYXV� $GROSKXV�
&ROOHJH��6W��3HWHU���ZZZ�JDF�HGX�RU����������-����� 
 

1RY�� ��-'HF�� �� � ³&UHDWLYH� 6XPPHU´� ([KLELW� RI� UHFHQW�
ZRUN�E\�WKH�$UW�DQG�$UW�+LVWRU\�'HSDUWPHQW¶V�UHFLSLHQWV�
RI�SURMHFW�JUDQWV�GXULQJ�WKH�VXPPHU�RI��������5HFHSWLRQ��
1RY�� ���� ����-����� S�P��� +HOG� DW� WKH� 6FKDHIHU� *DOOHU\��
*XVWDYXV�$GROSKXV�&ROOHJH��6W��3HWHU��)UHH�	�RSHQ�WR�WKH�
SXEOLF��+RXUV��0RQ�-)UL����D�P�–��S�P�����������-�����RU�
ZZZ�JXVWDYXV�HGX�ILQHDUWV�KLOOVWURP� 
 


1RY�� ��--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��
+RXUV��:HG�����D�P�-��S�P��DQG�7KXUV�	�)UL�����1RRQ- 
��S�P��ZZZ�ZDVHFDDUWFHQWHU�RUJ�RU����������-����� 
 

1RY�� ��-����³6ODVKHU´�WKHDWHU�SURGXFWLRQ�������S�P��HDFK�
GD\��$GXOWV������VHQLRUV�RYHU����DQG�\RXWK�XQGHU��������
+HOG�DW�$QGUHDV�7KHDWUH��01�6WDWH�8QLYHUVLW\��0DQNDWR��
���������-�����RU�ZZZ�PQVX�HGX�WKHDWUH�� 
 


1RY�� ��� � ³7KH�(DUO\�6\PSKRQ\´�&RQFHUW�E\�WKH�
/D�*UDQGH�%DQGH�SHUIRUPLQJ�%DURTXH�PXVLF�ZLWK�
SHULRG� LQVWUXPHQWV�� ����� S�P�� ���� WLFNHWV� DUH�
DYDLODEOH�DW�ZZZ�ODJUDQGHEDQGH�RUJ�WLFNHWV��&RPH�HDUO\��
DW������S�P���ZLWK�\RXU�WLFNHW�DQG�HQMR\�D�SUH-FRQFHUW�WDON�
ZLWK� 0LFKDHO� $VPXV� DV� KH� GLVFXVVHV� WKH� PXVLFDO�
VHOHFWLRQV� IRU� WKH� FRQFHUW��:DWFK� WKH� /D� *UDQGH� %DQGH�
SUHSDUH�IRU�WKH�FRQFHUW�DW�D�IUHH�RSHQ�UHKHDUVDO�DW���S�P��
+HOG�DW�6LEOH\�(DVW�6FKRRO�$XGLWRULXP�������UG�$YH�1:��
$UOLQJWRQ��ZZZ�ODJUDQGHEDQGH�RUJ�RU����������-������ 
 


1RY����� �7KH�*UDQG�&HQWHU�IRU�$UWV�	�&XOWXUH�SUHVHQWV�
2SHQ� 0LF� 1LJKW� ZLWK� ORFDO� DUWLVWV� SHUIRUPLQJ�� �- 
����� S�P��� IUHH�� )RRG� DQG� EHYHUDJHV� ZLOO� EH� DYDLODEOH��
+HOG� DW� WKH�*UDQG�.DEDUHW�� ����1��0LQQHVRWD� 6W��� 1HZ�
8OP������������-�����RU�ZZZ�WKHJUDQGQHZXOP�FRP� 
 

1RY�� ����&RQFHUW�E\�-LYDQ�,YDQ�DQG�WKH�.LQJV�RI�6ZLQJ�� 
�� S�P�� $GXOWV� ����� VHQLRUV� DQG� VWXGHQWV� ���� +HOG� DW�
:DVHFD�$UW�&HQWHU�� ���� 6WDWH� 6W��1�� ������ ���-����� RU�
ZZZ�ZDVHFDDUWFHQWHU�RUJ� 
 


1RY�� ��-��� ³-RVHSK� DQG� WKH� $PD]LQJ�
7HFKQLFRORU�'UHDPFRDW´� WKHDWHU� SHUIRUPDQFHV�
E\� 6SULQJILHOG� &RPPXQLW\� 7KHDWHU� DQG�
6SULQJILHOG�&RPPXQLW\�(GXFDWLRQ��1RY�����	�
���DW���S�P��DQG�1RY�����	����DW���S�P��$GYDQFH�WLFNHWV�
DYDLODEOH� DW� 6SULQJILHOG� $GYDQFH-3UHVV�� DGXOWV� �����
SUHVFKRRO� DQG�.-��� VWXGHQWV� ���� DW� WKH� GRRU� DGXOWV� �����
SUHVFKRRO� DQG�.-��� VWXGHQWV�����+HOG� DW� WKH�6SULQJILHOG�
3XEOLF� 6FKRRO� 3HUIRUPLQJ� $UWV� 7KHDWUH�� ��� %XUQV� $YH��
���������-�����RU�JR�WR�³6SULQJILHOG�&RPPXQLW\�7KHDWUH�
�6&7�´�RQ�)DFHERRN��� 
 



�� 

$UWV�(YHQWV�DQG�2SSRUWXQLWLHV� 
 

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


1RY����-'HF��������WK�$QQXDO�$UWVFDSH�-XULHG�$UW�6KRZ��
IHDWXULQJ� DUWZRUN� IURP� ORFDO� DUWLVWV� LQ� WZR� FDWHJRULHV��
VWXGHQW�JUDGHV��-���DQG�DGXOW���,Q-SHUVRQ�5HFHSWLRQ��1RY��
���� �-����� S�P��$� YLUWXDO�RSWLRQ�ZLOO� DOVR� EH� DYDLODEOH���
+HOG�DW���3LOODUV�*DOOHU\��7KH�*UDQG�&HQWHU�IRU�$UWV�DQG�
&XOWXUH������1��0LQQHVRWD�6W���1HZ�8OP��*DOOHU\�KRXUV��
7XHV�-6DW�� ��� D�P�-�� S�P��ZZZ�WKHJUDQGQHZXOP�FRP� RU�
���������-������� 
 


1RY�� ��� 7KH� %RWK\� )RON� &OXE� SUHVHQWV� /DXUD�
0DF.HQ]LH� SHUIRUPLQJ� PXVLF� IURP� 6FRWODQG��
,UHODQG�� (QJODQG�� *DOLFLD�� DQG� &HQWUDO� )UDQFH�� 
��S�P��)UHHZLOO�GRQDWLRQ��+HOG�DW�(P\�)UHQW]�$UWV�*XLOG��
���� 6RXWK� �QG� 6W���0DQNDWR��*R� WR� ³%RWK\� )RON� &OXE� –�
0DQNDWR��0LQQHVRWD´�RQ�)DFHERRN� 
 

1RY�����7KH�&RQFRUG�6LQJHUV���WK�$QQLYHUVDU\�&KULVWPDV�
&RQFHUW�� ��S�P��)UHH�ZLOO� RIIHULQJ� DFFHSWHG��+HOG� DW� WKH�
6WDWH�6WUHHW�7KHDWHU����1��6WDWH�6W���1HZ�8OP�����������-
�����RU�ZZZ�VWDWHVWUHHWQHZXOP�RUJ�� 
 

1RY�����³2QO\�D�)HZ�%UDYH�6RXOV´�SHUIRUPDQFH�IHDWXULQJ�
YRLFH�SURIHVVRU�$QQD�'H*UDII�������S�P���KHOG�DW�%M|UOLQJ�
5HFLWDO� +DOO�� *XVWDYXV� $GROSKXV� &ROOHJH�� 6W�� 3HWHU���
���������-�����RU�ZZZ�JDF�HGX� 
 

1RY�� ��� �*XVWDYXV�3KLOKDUPRQLF�2UFKHVWUD�DQG�&DPSXV�
%DQG� )DOO� &RQFHUW�� ����� S�P��� KHOG� DW� %M|UOLQJ� 5HFLWDO�
+DOO�� *XVWDYXV� $GROSKXV� &ROOHJH�� 6W�� 3HWHU�� ������ ���-
�����RU�ZZZ�JDF�HGX� 
 

1RY�� ��� :LQG� 6\PSKRQ\� &RQFHUW�� �� S�P�� +HOG� DW�
:LWWHQEHUJ�&ROOHJLDWH�&HQWHU�$XGLWRULXP��0DUWLQ�/XWKHU�
&ROOHJH�������/XWKHU�&RXUW��1HZ�8OP������������-������ 
 

1RY�� ��--DQ�� ���� ����� � ³%DWWOH� DW� WKH� 5LYHU� %RWWRP´��
([KLELW� RI� 'UDZLQJV� DQG� 9LGHRV� E\� .ULVWHQ� /RZH��
�5HFHSWLRQ�� 1RY�� ���� �-�� S�P��� +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� 
 

1RY�� ��� � )DOO� +RQRUV� 5HFLWDO�� �� S�P�� +HOG� DW� 7ULQLW\�
&KDSHO�� %HWKDQ\� /XWKHUDQ� &ROOHJH�� ���� /XWKHU� 'ULYH��
0DQNDWR������������-�����RU�ZZZ�EOF�HGX� 
 

1RY�� ��� � ³*UDFLH¶V� %DE\� 7XUNH\� 6ZDOORZV� D�:HGGLQJ�
5LQJ´�5DGLR� 6KRZ�� �� S�P�� 7KH� OLQN� WR� WKH� YLUWXDO� VKRZ�
ZLOO� EH� SRVWHG� RQOLQH�� 'RQDWLRQV� ZLOO� EH� DFFHSWHG��
6SRQVRUHG�E\�WKH�6WDWH�6WUHHW�7KHDWHU����1��6WDWH�6W���1HZ�
8OP��ZZZ�VWDWHVWUHHWQHZXOP�RUJ�RU����������-����� 
 


1RY�� ��� � 3DUDGH� RI� /LJKWV� 9LHZLQJ� 3DUW\�� �-�� S�P��
([SHULHQFH� WKH� SDUDGH� IURP� D� ELUG¶V� H\H� YLHZ�� <RXWK�
FUDIWV� ZLOO� EH� DYDLODEOH�� +HOG� DW� 7KH� *UDQG� &HQWHU� IRU�
$UWV�	�&XOWXUH������1��0LQQHVRWD�6W���1HZ�8OP�� � ������
���-�����RU�ZZZ�WKHJUDQGQHZXOP�FRP� 
 


1RY�� ��-��� � ³7KH� 9HOYHWHHQ� 5DEELW�� $� &KULVWPDV�
0XVLFDO´� WKHDWHU�SHUIRUPDQFH��1RY����-���DW���S�P��DQG�
1RY�� ��� DW� �� S�P�� 7LFNHWV�� ,Q� DGYDQFH� ����� DYDLODEOH�
RQOLQH� DW� ZZZ�VWDWHVWUHHWQHZXOP�RUJ�� DW� WKH� 1HZ� 8OP�

�
�����+HOG�DW�WKH�6WDWH�6WUHHW�7KHDWHU����1��6WDWH�6W���1HZ�
8OP�����������-�����RU�ZZZ�VWDWHVWUHHWQHZXOP�RUJ�� 
 


1RY����-'HF�����³7KH�+ROLGD\�6KRZ´�WKHDWHU�
SHUIRUPDQFHV��1RY������'HF���-����-���	���-���
DW������S�P���1RY�����DW������S�P��DQG�'HF�����
���	����DW���S�P��*HQHUDO�DGPLVVLRQ�WLFNHWV����������RU�
�����7KHUH�DUH�D�VSHFLILF�QXPEHU�RI�WLFNHWV�DW�HDFK�SULFH�
SRLQW�� ���� DUH� VROG� ILUVW�� WKHQ� ����� WKHQ� ����� VKRS� HDUO\�
IRU�EHVW�SULFH��+HOG�DW�'DOHNR$UWV������(��0DLQ�6W���1HZ�
3UDJXH�����������-�����RU�ZZZ�GDOHNRDUWV�FRP�� 
 


1RY�� ��-��� � ��WK� $QQXDO� *65� )LQH� $UW� )HVWLYDO� RI�
SURIHVVLRQDO�DUWLVW�YHQGRUV�VHOOLQJ�WKHLU�ORFDOO\�PDGH��RQH-
RI-D-NLQG� ZRUN� DQG� PXVLFDO� SHUIRUPDQFHV�� 1RY�� ���� 
��� D�P�-�� S�P�� DQG� 1RY�� ���� ��� D�P�-�� S�P�� )UHH�
DGPLVVLRQ� ERWK� GD\V�� $OO� VDOHV� JR� GLUHFWO\� WR� WKH� DUWLVW��
+HOG�DW� WKH�0D\R�&OLQLF�+HDOWK�6\VWHP�(YHQW�&HQWHU� ��

 

1RY�� ��-'HF�� ����)DOO�&DPSXV�$UWV�6KRZ�E\�VWXGHQWV�LQ�
IDOO�VHPHVWHU�DUW�FODVVHV��+HOG�DW� WKH�<OYLVDNHU�)LQH�$UWV�
&HQWHU� *DOOHU\�� %HWKDQ\� /XWKHUDQ� &ROOHJH�� ���� /XWKHU�
'ULYH��0DQNDWR��*DOOHU\�KRXUV��6XQ�-7KXUV���-��S�P��DQG�
)UL��	�6DW���-��S�P������������-�����RU�ZZZ�EOF�HGX�� 
 

1RY�� ��-'HF�� ��� � )DOO� 6HQLRU� ([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��� 
 

1RY�� ��� �&RQFHUW�%DQG�3HUIRUPDQFH�������S�P��*HQHUDO�
DGPLVVLRQ� ���� .-��� VWXGHQWV� DQG� FKLOGUHQ� ���� KHOG� DW�
(OLDV� -�� +DOOLQJ� 5HFLWDO� +DOO�� 01� 6WDWH� 8QLYHUVLW\��
0DQNDWR�� ZZZ�PQVX�HGX�PXVLF�HYHQWV� RU� ������ ���-
������ 
 

$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 
 

1RY�����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��7KLV�PRQWK�LV�
³0DVNHG�0RQGULDQ�'HVLJQV�´�FKRRVH�IXQ�FRORUV�WR�GHVLJQ�
\RXU� RZQ� VSHFLDO� SDLQWLQJ�� 5HJLVWUDWLRQ� UHTXLUHG� DW�
ZZZ�ZDVHFDDUWFHQWHU�RUJ�UHJLVWHU-IRU-FODVVHV��0HHWV� ILUVW�
7XHVGD\� RI� WKH� PRQWK�� +HOG� DW� WKH�:DVHFD� $UW� &HQWHU��
���� 6WDWH� 6W�� 1RUWK�� ZZZ�ZDVHFDDUWFHQWHU�RUJ� RU� ������
���-����� 
 

1RY�����&OXE�3LFDVVR�&ODVV������-��S�P��*UDGHV��-��������
6WXGHQWV�ZLOO�XVH�HOHPHQWV�RI�DUW�DQG�SULQFLSOHV�RI�GHVLJQ�
WR�FRPSOHWH�D�SURMHFW� WR�WDNH�KRPH��7KLV�PRQWK�
LV�³,QWR�WKH�:RRGV�ZLWK�9DQ�*RJK�´�SDLQW�D�IDOO�
ZRRG�VFHQH�XVLQJ�WH[WXUH��5HJLVWUDWLRQ�UHTXLUHG�
DW�ZZZ�ZDVHFDDUWFHQWHU�RUJ�UHJLVWHU-IRU-FODVVHV��
0HHWV�ILUVW�7XHVGD\�RI�WKH�PRQWK��+HOG�DW�WKH�:DVHFD�$UW�
&HQWHU������6WDWH�6W��1RUWK��ZZZ�ZDVHFDDUWFHQWHU�RUJ�RU�
���������-����� 
 

1RY����-��  (QWU\�GD\V�IRU�WKH�$UW6FDSH�-XULHG�$UW�6KRZ��
1RY�� ��-��� IURP� ��� D�P�-�� S�P��� DQG� 1RY�� ��� IURP� 
���D�P�-���S�P��8S�WR���VXEPLVVLRQV�SHU�DUWLVW��7KH�IHH�LV�
��� SHU� VXEPLVVLRQ� IRU� WKH� VWXGHQW� FDWHJRU\� JUDGHV� �-���
DQG� ���� SHU� VXEPLVVLRQ� IRU� WKH� DGXOW� FDWHJRU\�� ��� SHU�
VXEPLVVLRQ� UDWH� IRU� DGXOW� PHPEHUV� RI� 7KH� *UDQG��
([KLELWLRQ� GDWHV�� 1RY�� ��-'HF�� ���� +HOG DW� �� 3LOODUV�
*DOOHU\��7KH�*UDQG�&HQWHU� IRU�$UWV�DQG�&XOWXUH� ����1��
0LQQHVRWD�6W���1HZ�8OP� ZZZ�WKHJUDQGQHZXOP�FRP�RU�
���������-����� 
 


1RY�� ��� �&KLOGUHQ
V�/HDUQ� WR�3DLQW�&ODVV�ZLWK�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�� ���������-
�����RU�ZZZ�WKHJUDQGQHZXOP�FRP� 
 

1RY�����
ZLOO� ZRUN� WRJHWKHU� XVLQJ� WKHLU� LPDJLQDWLRQ� DQG� FULWLFDO�
WKLQNLQJ� VNLOOV� WR� FUHDWH� D� ZRUOG� SUHPLHUH� SOD\� HQWLWOHG�
³:RRI\� 7RRI\�´� EDVHG� RQ� D� ERRN� ZULWWHQ� E\� 5KRQGD�
%XHUNOH�� DQ�XS�DQG�FRPLQJ�0LQQHVRWD� FKLOGUHQ
V� DXWKRU��
7KH�SOD\�ZLOO�EH�SUHVHQWHG�DW�������S�P�������UHJLVWUDWLRQ�
UHTXLUHG� RQOLQH� ZLWK� )DLUPRQW� &RPPXQLW\� (GXFDWLRQ��
ZZZ�IDLUPRQW�N���PQ�XV�R�FHU�� +HOG� DW� WKH� 5HG� 5RFN�
&HQWHU� IRU� WKH� $UWV�� ���� (�� %OXH� (DUWK� $YH��� )DLUPRQW��
���������-�����RU�ZZZ�UHGURFNFHQWHU�RUJ�� 

$GXOW�2SSRUWXQLWLHV 
 

1RY�� �� � 'HDGOLQH� WR� VXEPLW� DQ� HQWU\� WR� WKH�0LQQHVRWD�
%RRN�$UWLVW�$ZDUG�� UHFRJQL]LQJ�D�0LQQHVRWD�ERRN�DUWLVW�
RU�FROODERUDWLYH�JURXS�IRU�H[FHOOHQFH�LQ�QHZ�DUWLVWLF�ZRUN��
GHSWK� RI� NQRZOHGJH� DQG� TXDOLW\� LQ� WKH� ERRN� DUWV�� 7KH�
ZLQQLQJ� ZRUN� ZLOO� EH� LQ� H[KLELWLRQ� DW� WKH� 0LQQHVRWD�
&HQWHU� IRU� %RRN� $UWV� 0DLQ� *DOOHU\�� -DQ�� ��-0DUFK� ���
������*R�WR�ZZZ�PQERRNDUWV�RUJ�IRU�PRUH�LQIRUPDWLRQ� 
 

1RY�� �� � 'D\� RI� WKH� 'HDG� &ODVV� ZLWK� *XVWDYR� %RDGD�� 
�� S�P�� /HDUQ� DERXW� WKH� FXOWXUDO� VLJQLILFDQFH� RI� WKH�
0H[LFDQ�KROLGD\�'LD�GH�ORV�0XHUWRV�DQG�FUHDWH�D�FRORUIXO�
ZLUH� DQG� FOD\� VNHOHWRQ� LQ� FRPPHPRUDWLRQ� RI� DQFHVWRUV�
ZKR�KDYH�SDVVHG�DZD\��5HJLVWUDWLRQ� LV� UHTXLUHG��+HOG�DW�
WKH� %OXH� (DUWK� &RXQW\� /LEUDU\�� ���� (DVW� 0DLQ� 6WUHHW��
0DQNDWR�����������-�����RU�ZZZ�EHFOLEUDU\�RUJ��� 
 


1RY�� �--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� 
 

1RY�� �� :ULWLQJ� D� 1RYHO� :RUNVKRS�� �� S�P�� -RLQ�
0LQQHVRWD� DXWKRU� &KULVWRSKHU� '�� 6FKPLW]� IRU� WLSV� DQG�
VWUDWHJLHV�WR�JHW�\RX�JRLQJ�RQ�WKH�WDVN�RI�ZULWLQJ�D�ZKROH�
QRYHO�� +HOG� DW� WKH� 1HZ� 8OP� 3XEOLF� /LEUDU\� 0HHWLQJ�
5RRP�� ��� 1RUWK� %URDGZD\� 6WUHHW�� ������ ���-����� RU�
ZZZ�QHZXOPPQ�JRY�����/LEUDU\�� 
 

1RY�� �� 	� ��� �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�������
���-������ 
 

1RY�� �-����$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\�� +HOG� DW� WKH� 1HZ� 8OP� 3XEOLF� /LEUDU\�
0HHWLQJ� 5RRP�� ��� 1�� %URDGZD\�� ������ ���-����� RU�
ZZZ�QHZXOPPQ�JRY�����/LEUDU\�� 
 

�
�-�� S�P�� /HDUQ� DERXW� VKULQNDJH�� EDODQFH�� DQG� RWKHU� NH\�
DVSHFWV� RI� ZDIIOH� ZHDYLQJ� DQG� FRPSOHWH� D� SURMHFW�� �����
FODVVHV� 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� 
 



�� 

$UWV�(YHQWV�DQG�2SSRUWXQLWLHV� 
 

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

1RY�� �� �0XVLF�0DVWHU�&ODVV�IRU�DOO�DJHV�����D�P��)OXWLVW�
/LQGD�&KDWWHUWRQ�DQG�KDUSLVW�5DFKHO�%UDQGZHLQ�ZLOO� WDON�
DQG� DQVZHU� TXHVWLRQV� DERXW� HQVHPEOH� SOD\LQJ�� WLSV� IRU�
RYHUFRPLQJ� SHUIRUPDQFH� DQ[LHW\�� SUDFWLFH� WHFKQLTXHV��
SHUIRUPDQFH�SUHSDUDWLRQ��DQG�JHQHUDO�PXVLF�WRSLFV��)UHH��
UHJLVWHU� DW� ZZZ�WKHJUDQGQHZXOP�FRP�VSHFLDO-HYHQWV��
+HOG� DW� WKH� *UDQG� &HQWHU� IRU� $UWV� 	� &XOWXUH�� ���� 1��
0LQQHVRWD�6W���1HZ�8OP��ZZZ�WKHJUDQGQHZXOP�FRP�RU�
���������-����� 
 

1RY�� �� �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� 
 

1RY����-��  (QWU\�GD\V�IRU�WKH�$UW6FDSH�-XULHG�$UW�6KRZ��
1RY�� ��-��� IURP� ��� D�P�-�� S�P��� DQG� 1RY�� ��� IURP� 
���D�P�-���S�P��8S�WR���VXEPLVVLRQV�SHU�DUWLVW��7KH�IHH�LV�
���� SHU� VXEPLVVLRQ� IRU� WKH� DGXOW� FDWHJRU\� DQG� ��� SHU�
VXEPLVVLRQ�IRU�PHPEHUV�RI�7KH�*UDQG��([KLELWLRQ�GDWHV��
1RY�� ��-'HF�� ���� +HOG DW� �� 3LOODUV� *DOOHU\�� 7KH� *UDQG�
&HQWHU� IRU�$UWV�DQG�&XOWXUH� ����1��0LQQHVRWD�6W���1HZ�
8OP� RU ZZZ�WKHJUDQGQHZXOP�FRP�RU����������-����� 
 


1RY����-'HF���� �6SHDNLQJ�RI�3RHWU\��7KH�/LIH�DQG�:RUN�
RI�/DQJVWRQ�+XJKHV�&ODVV��7KXUVGD\V�����D�P�-���1RRQ��
([SORUH� /DQJVWRQ� +XJKHV¶� SODFH� LQ� OLWHUDU\� KLVWRU\� DQG�
KLV�UROH�LQ�WKH�+DUOHP�5HQDLVVDQFH��/HDUQ�DERXW�KLV�MD]]�
SRHWU\�DQG�ORRN�DW� WKH�ZHHNO\�FROXPQV�KH�FRQWULEXWHG�WR�
7KH�&KLFDJR�'HIHQGHU�� ����� FODVVHV� FDQ�EH� LQ-SHUVRQ�RU�
DV� =RRP�0HHWLQJV��*R� WR�ZZZ�DUWVFHQWHUVS�RUJ�FODVVHV��
WR� UHJLVWHU��6SRQVRUHG�E\� WKH�$UWV�&HQWHU�RI�6DLQW�3HWHU��
���� 6�� 0LQQHVRWD� $YH�� ZZZ�DUWVFHQWHUVS�RUJ� RU� ������
���-����� 
 

1RY�� ��� � $WWHQWLRQ� 0XVLF� 7HDFKHUV�� 7KH� 0LQQHVRWD�
9DOOH\�0XVLF�7HDFKHUV�$VVRFLDWLRQ�EXVLQHVV�PHHWLQJ�DQG�
SURJUDP�DW��-���D�P��� WKLV�PRQWK�³7HDFKLQJ�$GXOWV�–�2U�
:KDW� ,�/HDUQHG� IURP�0\�3HUVRQDO�7UDLQHU� DW� WKH�*\P´�
SUHVHQWDWLRQ� E\� 5HEHNDK� 5LFKDUGV�� $QQXDO� PHPEHUVKLS�
�����+HOG� DW� WKH�(P\�)UHQW]�$UWV�*XLOG�� ����6�� �QG� 6W���
0DQNDWR�� ,I� \RX� ZRXOG� SUHIHU� WR� MRLQ� YLUWXDOO\�� HPDLO�
LYRU\��#PDF�FRP� IRU� WKH� =RRP� OLQN� SULRU� WR� WKH�
PHHWLQJ�����������-�����RU�ZZZ�PYPWD�FRP�� 
 

1RY����-�����-'D\�:DWHUFRORU�%ORFN�3ULQW�&ODVV��1RY�����
IURP����1RRQ-��S�P��DQG�1RY�����IURP����1RRQ-��S�P��
3DUWLFLSDQWV� ZLOO� FDUYH� D� OLQROHXP� EORFN� DQG� SULQW� WKHLU�
GHVLJQ�RQ�RQH�RI�RXU�9DQGHUFRRN�SUHVVHV�RQ�GD\�RQH�DQG�
KDQG�ZDWHUFRORU�WKH�SULQWHG�EORFNV�RQ�GD\�WZR���0DWHULDOV�
LQFOXGHG��QR�H[SHULHQFH�QHFHVVDU\�������5HJLVWHU�RQOLQH�DW�
KWWSV���ZZZ�WKHJUDQGQHZXOP�FRP�XSFRPLQJ-DUW-FODVVHV��
+HOG� DW� WKH� *UDQG� &HQWHU� IRU� $UWV� 	� &XOWXUH�� ���� 1��
0LQQHVRWD�6W���1HZ�8OP��ZZZ�WKHJUDQGQHZXOP�FRP�RU�
���������-����� 
 


1RY�� ��-'HF�� �� ,QWHUPHGLDWH� .QLWWLQJ� &ODVV�� 6NLOO�
%XLOGHU� ,,�� 0RQGD\V�� �-�� S�P�� ([SORUH� ZRUNLQJ� ZLWK�
GRXEOH� SRLQWHG� QHHGOHV�� HQWUHODF� DQG� EULRFKH� NQLWWLQJ��
SDWWHUQ�DGMXVWPHQWV�DQG�PRUH�������FODVVHV�ZLOO�EH�KHOG�DV�

�
6SRQVRUHG� E\� WKH� $UWV� &HQWHU� RI� 6DLQW� 3HWHU�� ���� 6��
0LQQHVRWD�$YH�����������-�����RU�ZZZ�DUWVFHQWHUVS�RUJ� 
 


1RY����� �7KH�*UDQG�&HQWHU�IRU�$UWV�	�&XOWXUH�SUHVHQWV�
2SHQ�0LF�1LJKW�IRU�ORFDO�PXVLFLDQV���-�����S�P���KHOG�DW�
WKH� *UDQG� .DEDUHW�� ���� 1�� 0LQQHVRWD� 6W��� 1HZ� 8OP���
���������-�����RU�ZZZ�WKHJUDQGQHZXOP�FRP� 
 

1RY�� ��� � 3XEOLVKLQJ� D� 1RYHO� :RUNVKRS�� �� S�P�� -RLQ�
0LQQHVRWD� DXWKRU� &KULVWRSKHU� '�� 6FKPLW]� IRU� WLSV� DQG�
VWUDWHJLHV�RQ�WKH�VWHSV�WR�IROORZ�DIWHU�FRPSOHWLQJ�D�QRYHO
V�
ILUVW�GUDIW�LQ�RUGHU�WR�JHW�\RXU�ERRN�UHDG\�WR�EH�SXEOLVKHG��
HLWKHU�LQ�D�WUDGLWLRQDO�VHWWLQJ�RU�DQ�LQGLH�RQH��+HOG�DW�WKH�
1HZ� 8OP� 3XEOLF� /LEUDU\� 0HHWLQJ� 5RRP�� ��� 1RUWK�
%URDGZD\�6W��ZZZ�QHZXOPPQ�JRY�����/LEUDU\�RU� ������
���-������ 
 

1RY�� ��� � 9LGHR�*DPH�0XVLF� &ODVV�ZLWK� %HQML� ,QQLJHU�� 
��S�P��+H�ZLOO�VKDUH�KLV�NQRZOHGJH�DERXW�FUHDWLQJ�PXVLF�
DQG� GHVLJQLQJ� G\QDPLF�� LQWHUDFWLYH� VRXQG� IRU� YLGHR�
JDPHV�� 5HJLVWUDWLRQ� LV� UHTXLUHG�� +HOG� DW� WKH� %OXH� (DUWK�
&RXQW\�/LEUDU\������(��0DLQ�6WUHHW��0DQNDWR�����������-
�����RU�ZZZ�EHFOLEUDU\�RUJ�� 
 

1RY�� �$UW�$SSUHFLDWLRQ�*URXS��PHHWV�HYHU\�:HGQHVGD\��
H[FHSW�KROLGD\V�� ��� D�P�-���1RRQ��7KLV�JURXS�ZRUNV�RQ�
GLIIHUHQW� WHFKQLTXHV� DQG� OHDUQV� QHZ� WKLQJV� IURP� HDFK�
RWKHU��(YHU\�ZHHN�LV�GLIIHUHQW��6LJQ�XS�DW�WKH�:DVHFD�$UW�
&HQWHU� RU� RQOLQH� DW� ZZZ�ZDVHFDDUWVFHQWHU�RUJ�� )UHH� IRU�
$UW�&HQWHU�PHPEHUV�RU�����SHU�VHVVLRQ�IRU�QRQ-PHPEHUV��
+HOG� DW�:DVHFD�$UW�&HQWHU�� ����6WDWH�6W��1�� ���������-
�����RU�ZZZ�ZDVHFDDUWFHQWHU�RUJ� 
 

1RY��&DOO�IRU�$UWLVWV��'R�\RX�KDYH�DQ�LGHD�IRU�DQ�H[KLELW�
DW� WKH� 5HG� 5RFN� &HQWHU� IRU� WKH� $UWV"� 6ROR� DQG� JURXS�
VKRZV� ZHOFRPH�� 7R� VXEPLW� D� ����� ([KLELWLRQ� 3URSRVDO�

� RU� FDOO� WKH� 5HG� 5RFN� &HQWHU�� ������ ���-
�����RU�ZZZ�UHGURFNFHQWHU�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�1RYHPEHU��
<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� 
 



�� 

$UWV�(YHQWV�DQG� 
2SSRUWXQLWLHV� 

 

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

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� 
� 

*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�� 

�[��$UWZRUN�6DOH 
$UWLVWV�DQG�QRQ-DUWLVWV�FDQ�GRQDWH�DUWZRUN�WKDW�ZLOO�EH�
VROG� WR� EHQHILW� WKH� :DVHFD� $UW� &HQWHU�� (DFK� SLHFH�
PXVW� EH� �´[�´� VTXDUH� DQG� EH� PRXQWHG� RU� RQ� WKLFN�
ULJLG�SDSHU��6LJQ�RQO\�WKH�EDFN�RI�WKH�DUWZRUN� 
 

'URS�RII�GRQDWHG�DUWZRUN�E\� 
:HGQHVGD\��1RYHPEHU���WK�� 

 

7KH�:DVHFD�$UW�&HQWHU�LV�RSHQ�:HG�����D�P�-��S�P��
DQG�7KXUV��DQG�)UL�����1RRQ-��S�P�� 

 

9LHZ�WKH�DUWZRUN�IRU�VDOH�IURP�1RY����-'HF����WK�� 
1R�HDUO\�VDOHV� 

 

6DOH�EHJLQV�'HF������DW���S�P�� 
$OO�SLHFHV�ZLOO�EH�VROG�IRU�����HDFK� 

 

:DVHFD�$UW�&HQWHU 
����6WDWH�6W��1RUWK 

���������-�����RU�ZZZ�ZDVHFDDUWFHQWHU�RUJ� 

&DOO�)RU�$UWLVWV��*RLQJ�+RJ�:LOG 
 

0DUWLQ�&RXQW\�DUWLVWV�DQG�DUWLVWV�IURP�WKH�VXUURXQGLQJ�DUHD�FDQ�SDUWLFLSDWH�� 

'R� \RX� KDYH� D� GHVLUH� WR� SDLQW� VWDWXHV� LQ� SXEOLF� VSDFHV"�
*RLQJ�+RJ�:LOG�� D� FROODERUDWLRQ� EHWZHHQ� 3URMHFW� ������
WKH�0DUWLQ�&RXQW\�$UWV�&RXQFLO��DQG�%DFRQ�&DSLWDO�86$��
KDV� DSSOLHG� IRU� DQG� UHFHLYHG� D� JUDQW� IURP� WKH� 3UDLULH�
/DNHV� 5HJLRQDO�$UWV� &RXQFLO� WR� SD\� DUWLVWV� WR� SDLQW� KRJ�
VWDWXHV� WR� EH� SODFHG� DFURVV� WKH� FRXQW\� EHJLQQLQJ� LQ� WKH�
VSULQJ� RI� ������ FXOPLQDWLQJ� LQ� DQ� XQYHLOLQJ� HYHQW� IRU�
PXOWLSOH�VWDWXHV�LQ�HDUO\�VXPPHU������� 
 

(DFK� DUWLVW� VHOHFWHG� ZLOO� UHFHLYH� D� ����� VWLSHQG� IRU�
HDFK� SLJ� WKH\� FRPSOHWH�� $UWLVWV� ZLOO� ZRUN� ZLWK�
VSRQVRULQJ� EXVLQHVVHV� DQG� RUJDQL]DWLRQV� RQ� GHVLJQV��
VXEMHFW� WR� DSSURYDO� E\� WKH�0DUWLQ� &RXQW\�$UWV� &RXQFLO��
7KH� KRJ� VWDWXHV� ZLOO� EH� ZDUHKRXVHG� RYHU� WKH� ZLQWHU��
HQDEOLQJ� DUWLVW¶V� WLPH� WR� FRPSOHWH� WKHLU�ZRUN��:H� LQYLWH�
DOO�LQWHUHVWHG�DUWLVWV��HVSHFLDOO\�%,32&�DUWLVWV��WR�DSSO\� 
 

7LPHOLQH� 
1RYHPEHU�����������$UWLVW�$SSOLFDWLRQ�GHDGOLQH 
'HFHPEHU� ���� ����� WR� $SULO� ���� ������ 3DLQWLQJ� LQ� RQH-
ZHHN�VORWV 
0D\��8QYHLOLQJ�HYHQW 
 

6HOHFWLRQ�FULWHULD� 
��� ,QWHUHVWHG� DUWLVWV� PXVW� FRPSOHWH� WKH� DSSOLFDWLRQ� 25�
VHQG�D�YLGHR�VXEPLVVLRQ�DQVZHULQJ�WKH�TXHVWLRQV�ZLWKLQ�LW�
WR�DOH[�\RXQJZLOOLDPV#JPDLO�FRP� 

���0XVW�EH�DW�OHDVW����\HDUV�RI�DJH� 
���0XVW�FXUUHQWO\�UHVLGH�LQ�WKH�QLQH-FRXQW\�3UDLULH�/DNHV�
UHJLRQ� �0DUWLQ�� )DULEDXOW�� %OXH� (DUWK�� :DVHFD��
:DWRQZDQ�� %URZQ�� 1LFROOHW�� /H� 6XHXU�� DQG� 6LEOH\���
SUHIHUDEO\�LQ�0DUWLQ�&RXQW\� 

$SSOLFDWLRQ�'HWDLOV� 
:H� LQYLWH� DOO� LQWHUHVWHG� DUWLVWV� WR� DSSO\� RQOLQH�
KHUH��KWWSV���IRUPV�JOH�W4�;L.D:%3E�*V�8���� 
DQG� HPDLO� XS� WR� ILYH� ���� ZRUN� VDPSOHV� WR�
DOH[�\RXQJZLOOLDPV#JPDLO�FRP� 

3URJUDP�6XSSRUW� 
7KLV�DFWLYLW\�LV�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�� 
 

6HH�SDJH����IRU� 
PRUH�GHWDLOV� 



�� 

*UDQW�2SSRUWXQLWLHV 
1RY�� �� -HURPH� )HOORZVKLS� *UDQW� 'HDGOLQH�� 7KH�
3OD\ZULJKWV¶�&HQWHU�DGPLQLVWHUV�IHOORZVKLSV�VXSSRUWHG�E\�
D�JUDQW�IURP�WKH�-HURPH�)RXQGDWLRQ�DQG���������ZLOO�EH�
DZDUGHG� WR� HDUO\� FDUHHU� SOD\ZULJKWV� ZKR� GHPRQVWUDWH�
H[WUDRUGLQDU\�SRWHQWLDO��DUWLVWLF�YLVLRQ��DQG�D�FRPPLWPHQW�
WR� VSHQGLQJ� D� \HDU� LQ� UHVLGHQFH� LQ� 0LQQHVRWD� � *R� WR�
KWWSV���SZFHQWHU�RUJ�SURJUDPV�MHURPH-IHOORZVKLSV� 
IRU�PRUH�LQIRUPDWLRQ�� 
 

1RY������0DQ\�9RLFHV�)HOORZVKLS�*UDQW�'HDGOLQH��7KH�
3OD\ZULJKWV¶�&HQWHU�DGPLQLVWHUV�IHOORZVKLSV�VXSSRUWHG�E\�
D�JUDQW�IURP�WKH�-HURPH�)RXQGDWLRQ�DQG���������ZLOO�EH�
DZDUGHG�WR�HDUO\�FDUHHU�%ODFN�SOD\ZULJKWV��SOD\ZULJKWV�RI�
FRORU�� DQG�RU� ,QGLJHQRXV� SOD\ZULJKWV� ZKR� GHPRQVWUDWH�
H[WUDRUGLQDU\�SRWHQWLDO��DUWLVWLF�YLVLRQ��DQG�D�FRPPLWPHQW�
WR� VSHQGLQJ� D� \HDU� LQ� UHVLGHQFH� LQ� 0LQQHVRWD�� *R� WR�
KWWSV���SZFHQWHU�RUJ�SURJUDPV�PDQ\-YRLFHV-IHOORZVKLSV�
IRU�PRUH�LQIRUPDWLRQ�� 
 

1RY�� ��� �)HOORZVKLS�*UDQW�'HDGOLQH� IRU�:ULWHUV��7KH�
/RIW� DGPLQLVWHUV� IHOORZVKLSV� RQ� EHKDOI� RI� WKH�0F.QLJKW�
)RXQGDWLRQ�DQG� ILYH��������� IHOORZVKLSV�DUH�DZDUGHG� WR�
DFFRPSOLVKHG�0LQQHVRWD�ZULWHUV�DQG�VSRNHQ�ZRUG�DUWLVWV��
*R� RQOLQH� WR� KWWSV���ORIW�RUJ�DZDUGV�PFNQLJKW� IRU� PRUH�
LQIRUPDWLRQ��$OO�0F.QLJKW� )HOORZVKLS� 3URJUDPV� FDQ� EH�
IRXQG� DW� KWWSV���ZZZ�PFNQLJKW�RUJ�SURJUDPV�DUWV�WKH-
PFNQLJKW-DUWLVW-IHOORZVKLSV�� 
 

1RY������)HOORZVKLS�*UDQW�'HDGOLQH�IRU�3ULQWPDNLQJ��
7KH� +LJKSRLQW� &HQWHU� IRU� 3ULQWPDNLQJ� DGPLQLVWHUV�
IHOORZVKLSV� RQ� EHKDOI� RI� WKH� 0F.QLJKW� )RXQGDWLRQ� DQG�
WZR���������IHOORZVKLSV�DUH�DZDUGHG�WR�PLG-FDUHHU�DUWLVWV�
OLYLQJ� DQG� ZRUNLQJ� LQ� 0LQQHVRWD� ZKR� GHPRQVWUDWH� D�
VXVWDLQHG� OHYHO� RI� DFFRPSOLVKPHQW�� FRPPLWPHQW�� DQG�
DUWLVWLF� H[FHOOHQFH� LQ� WKH� ILHOG� RI� SULQWPDNLQJ�� *R� WR�
KWWSV���ZZZ�KLJKSRLQWSULQWPDNLQJ�RUJ�DFFHVV�PFNQLJKW�
IRU� PRUH� LQIRUPDWLRQ�� $OO� RI� WKH� 0F.QLJKW� )HOORZVKLS�
3URJUDPV� FDQ� EH� IRXQG� DW� KWWSV���ZZZ�PFNQLJKW�RUJ�
SURJUDPV�DUWV-FXOWXUH�WKH-PFNQLJKW-DUWLVW-IHOORZVKLSV��� 
 

'HF�� �� � )HOORZVKLS� *UDQW� 'HDGOLQH� IRU� 3OD\ZULWLQJ��
7KH� 3OD\ZULJKWV¶� &HQWHU� DGPLQLVWHUV� IHOORZVKLSV� RQ�
EHKDOI� RI� WKH� 0F.QLJKW� )RXQGDWLRQ� DQG� WZR� ��������
IHOORZVKLSV�DUH�DZDUGHG�WR�PLG-FDUHHU�SOD\ZULJKWV�OLYLQJ�
DQG�ZRUNLQJ� LQ�0LQQHVRWD�ZKR� GHPRQVWUDWH� D� VXVWDLQHG�
ERG\� RI� ZRUN�� FRPPLWPHQW�� DQG� DWWULEXWHV� RI� DUWLVWLF�
PHULW�� *R� WR� KWWSV���SZFHQWHU�RUJ�SURJUDPV�PFNQLJKW-
IHOORZVKLSV-LQ-SOD\ZULWLQJ� IRU� PRUH� LQIRUPDWLRQ�� $OO� RI�
WKH� 0F.QLJKW� )HOORZVKLS� 3URJUDPV� FDQ� EH� IRXQG� DW�
KWWSV���ZZZ�PFNQLJKW�RUJ�SURJUDPV�DUWV-FXOWXUH�WKH-
PFNQLJKW-DUWLVW-IHOORZVKLSV�� 

�����5XUDO�0LQQHVRWD�
(TXLW\�6XPPLW 

 

&HOHEUDWLQJ�WKH�3RZHU�RI�&ROOHFWLYH�&KDQJH� 
LQ�5XUDO�&RPPXQLWLHV� 

$�7ZR-'D\�9LUWXDO�6XPPLW 
1RYHPEHU����	�'HFHPEHU�� 

�����D�P�-��S�P� 
7KLV�VXPPLW�KDV�VRPHWKLQJ�IRU�HYHU\RQH�ZKR�ZDQWV�WR�

H[SDQG�WKHLU�NQRZOHGJH�DQG�XQGHUVWDQGLQJ�RI�
'LYHUVLW\��(TXLW\��DQG�,QFOXVLRQ�WKURXJKRXW�UXUDO�01� 

 

-�(QJDJLQJ�6SHDNHUV -�%UHDN-RXW�6HVVLRQV 
-�1HWZRUNLQJ  -�3UDFWLFDO�7LSV�DQG�,GHDV 
-�,QVSLUDWLRQDO�0HVVDJHV 

)HH�������5HJLVWHU�DW� 
KWWSV���VWSHWHU�HSD\WUDN�FRP� 

RU�FDOO����������-����� 

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

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

 

)LQG�WKH�ODWHVW�JUDQW�DSSOLFDWLRQV�DQG�JXLGHOLQHV��
ZRUNVKRS�YLGHRV��PRQWKO\�QHZVOHWWHUV�DQG�DUWV�

FDOHQGDU��DQG�PRUH��� 



�� 

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

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

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

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

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

$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��-� $UWLVW�'HYHORSPHQW�*UDQWHHV� 
 

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

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

3DJH�� 3XEOLF�$UW�LQ�6PDOO�7RZQV 
 

3DJH�� 3XEOLF�$UW�3ODQQLQJ 
 

3DJH�� (TXLW\�6WDWHPHQW 
 

3DJH��� 3XEOLF�$UW�2SSRUWXQLW\��0DUWLQ�&R� 
 

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

3DJH��� )<������)XQGLQJ�,QFUHDVH 
 

3DJH��� )<������*UDQWV�$ZDUGHG 
 

3DJH��� *UDQW�3URJUDPV� 
 

3DJH��� *UDQW�'HDGOLQHV�� 
 

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

3DJH��� %RDUG�0HPEHU�2SHQLQJV 
 

3DJH��� %RDUG�0HPEHUV 
 

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

3DJH��� *UDQW�2SSRUWXQLWLHV 
 

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

,QVLGH�WKH�1RYHPEHU�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���  


