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� � &KDQJH�,WHP���*UDQW�6WUHDPOLQLQJ� &�����
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�
7R�3URWHFW��0DLQWDLQ��DQG�,PSURYH�WKH�+HDOWK�RI�$OO�0LQQHVRWDQV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�0LQQHVRWD�'HSDUWPHQW�RI�+HDOWK��0'+��LV�WKH�VWDWH¶V�SULPDU\�SXEOLF�KHDOWK�
DJHQF\�� 3XEOLF� +HDOWK� LV� XVXDOO\� GHILQHG� DV� ³WKH� VFLHQFH� DQG� SUDFWLFH� RI�
SURWHFWLQJ�DQG�LPSURYLQJ�WKH�KHDOWK�RI�D�FRPPXQLW\��DV�E\�SUHYHQWLYH�PHGLFLQH��
KHDOWK�HGXFDWLRQ��DQG�VDQLWDU\�PHDVXUHV�´��7KHVH�HIIRUWV�DUH�DOVR�UHIHUUHG�WR�DV�
SRSXODWLRQ�EDVHG�SUHYHQWLRQ�VHUYLFHV���
�
:KDW�KDV�SXEOLF�KHDOWK�DFFRPSOLVKHG"�
2YHU�WKH�SDVW�����\HDUV��SXEOLF�KHDOWK�KDV�PDGH�PDMRU�FRQWULEXWLRQV�WR�LPSURYLQJ�
ERWK� WKH� KHDOWK� VWDWXV� DQG� TXDOLW\� RI� OLIH� RI� WKH� $PHULFDQ� SXEOLF�� � $V� D� UHVXOW��
DYHUDJH�OLIH�H[SHFWDQF\�LQFUHDVHG�E\����\HDUV�EHWZHHQ������DQG��������7ZHQW\�
ILYH�RI� WKHVH�\HDUV� �������DUH�DWWULEXWHG� WR�SXEOLF�KHDOWK�HIIRUWV�YHUVXV�FOLQLFDO�
PHGLFDO�FDUH���$V�WKH�VWDWH¶V�OHDG�SXEOLF�KHDOWK�DJHQF\²DQG�RQH�RI�WKH�QDWLRQ¶V�
SUHPLHUH�SXEOLF�KHDOWK�DJHQFLHV²0'+�SURJUDPV�DQG�DFWLYLWLHV�KDYH�VLJQLILFDQWO\�
LPSURYHG�OLIH�IRU�0LQQHVRWDQV���
�

3XEOLF� KHDOWK� LQWHUYHQWLRQV� KDYH� VDYHG� OLYHV�� OHVVHQHG� VXIIHULQJ�� DQG� DYHUWHG�
KHDOWK� FDUH� H[SHQGLWXUHV�� � 6RPH� LQWHUYHQWLRQV� DQG� WKHLU� UHVXOWV� LQFOXGH� WKH�
IROORZLQJ��

� ,PPXQL]DWLRQV�KDYH�HOLPLQDWHG�����RI�DOO�YDFFLQH�SUHYHQWDEOH�GLVHDVHV��

� %HWWHU� SUHQDWDO� FDUH� IRU� PRWKHUV� DQG� EDELHV� KDV� UHGXFHG� LQIDQW� PRUWDOLW\�
IURP�����SHU�������OLYH�ELUWKV�LQ������WR�����WRGD\��

� ,PSURYHG�UHJXODWLRQ�DQG�EHWWHU�HGXFDWLRQ�DERXW�IRRG�KDQGOLQJ�DQG�VWRUDJH�
KDYH�OHG�WR�D�VDIHU�GRPHVWLF�IRRG�VXSSO\���

� 4XDOLW\� WHVWLQJ� DQG� IOXRULGDWLRQ� RI� SXEOLF� GULQNLQJ� ZDWHU� KDYH� OHG� WR� VDIHU�
GULQNLQJ�ZDWHU�DQG�D�����UHGXFWLRQ�RI�GHQWDO�FDYLWLHV�DPRQJ�FKLOGUHQ���

� ,PSURYHG� VDQLWDWLRQ� DQG� WKH� XVH� RI� DQWLELRWLFV� KDYH� FRQWUROOHG� LQIHFWLRXV�
GLVHDVHV��

� +HDOWK�SURPRWLRQ�VWUDWHJLHV�DQG�EHWWHU� WUHDWPHQW�KDYH�UHGXFHG�GHDWK�IURP�
KHDUW�GLVHDVH�E\�����EHWZHHQ������DQG������DORQH��

� $� FRPELQDWLRQ� RI� KHDOWK� SURPRWLRQ� VWUDWHJLHV� KDV� UHGXFHG� DGXOW� VPRNLQJ�
UDWHV���&XUUHQW�HIIRUWV�DLP�IRU�VLPLODU�UHGXFWLRQV�LQ�\RXWK�VPRNLQJ��

� (GXFDWLRQ��VDIHW\�EHOWV��DLU�EDJV� DQG�GUXQN�GULYLQJ�HQIRUFHPHQW�VDYHG�DQ 
HVWLPDWHG���������OLYHV�LQ WKH 8QLWHG�6WDWHV�EHWZHHQ������DQG�������

�
%HFDXVH�PRVW�SXEOLF�KHDOWK�SURJUDPV�DUH�DLPHG�DW� SUHYHQWLRQ�� WKH�SXEOLF�DQG�
SXEOLF�SROLF\PDNHUV� IUHTXHQWO\�XQGHUHVWLPDWH� WKH�PDJQLWXGH�DQG�LPSRUWDQFH�RI�
SXEOLF�KHDOWK�DFFRPSOLVKPHQWV���,W¶V�IDU�HDVLHU�WR�DSSUHFLDWH�WKH�LPSRUWDQFH�RI�WKH�
SUREOHP�RQH�VHHV�WKDQ�LW�LV�WR�JUDVS�WKH�LPSRUWDQFH�RI�DYRLGLQJ�D�SUREOHP�LQ�WKH�
ILUVW� SODFH�� � )RU� H[DPSOH�� SXEOLF� KHDOWK� SUHYHQWV�PDQ\� GLVHDVH� RXWEUHDNV� DQG�
OHVVHQV� WKH�VHYHULW\�RI� WKRVH� WKDW�RFFXU�� WKHUHE\�UHGXFLQJ�VXIIHULQJ�DQG�VDYLQJ�
SULYDWH�DQG�SXEOLF� UHVRXUFHV�DW� ORFDO��VWDWH��DQG�QDWLRQDO� OHYHOV�� �+RZHYHU�� WKLV�
KHDOWK�SURWHFWLRQ�DQG�FRVW�DYRLGDQFH�LV�JHQHUDOO\�XQUHFRJQL]HG�EHFDXVH�LW� LVQ¶W�
XQGHUVWRRG�DQG�QRW�HDVLO\�PHDVXUHG��
�
:KDW� DUH� WKH� PDMRU� LVVXHV� WRGD\� DQG� KRZ� ZLOO� ZH� PHDVXUH� VXFFHVV"�
8QGHUVWDQGLQJ�ZKDW�IDFWRUV��LQIOXHQFH�LQGLYLGXDO�DQG�FRPPXQLW\�KHDOWK�LV�FHQWUDO�
WR� XQGHUVWDQGLQJ� KRZ� LPSURYHPHQW� HIIRUWV� VKRXOG� EH� GLUHFWHG� DQG� SULRULWL]HG����
7KLUW\� \HDUV� RI� UHVHDUFK� KDV� LGHQWLILHG� IRXU� NH\� IDFWRUV� WKDW� JUHDWO\� LQIOXHQFH�
KHDOWK����,W�LV�LQIRUPDWLYH�WR�FRPSDUH�WKH�JHQHUDO�PDJQLWXGH�RI�WKHVH�IDFWRUV�ZLWK�
WKH�ZD\�LQ�ZKLFK�ZH�DV�D�VRFLHW\�FXUUHQWO\�VSHQG�RXU�KHDOWK�UHVRXUFHV��
�
$V� WKH� IROORZLQJ� FKDUW� VKRZV�� SHUVRQDO� KHDOWK� EHKDYLRUV� DQG� WKH� HQYLURQPHQW�
SOD\�D�PXFK�ODUJHU�UROH� LQ� LQIOXHQFLQJ�WKH�KHDOWK�RI�D�SRSXODWLRQ�WKDQ�DFFHVV�WR�
PHGLFDO�FDUH���+RZHYHU��WKH�YDVW�PDMRULW\�RI�WKH�QDWLRQ¶V�KHDOWK�H[SHQGLWXUHV�DUH�
LQYHVWHG�LQ�DFFHVV�WR�FDUH���,W�LV�FOHDU�WKDW�JUHDWHU�VRFLDO�LQYHVWPHQWV�LQ�FUHDWLQJ�D�
KHDOWKLHU�HQYLURQPHQW�DQG�SURPRWLQJ�KHDOWK�FKRLFHV�±�WZR�NH\�FRQFHUQV�RI�SXEOLF�
KHDOWK�±�ZLOO�\LHOG�VLJQLILFDQW�UHVXOWV�LQ�LPSURYLQJ�KHDOWK�DQG�FRQWDLQLQJ�FRVWV���
�
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6RXUFHV���&HQWHUV�IRU�'LVHDVH�&RQWURO�	�3UHYHQWLRQ��8QLYHUVLW\�RI
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,QIOXHQFH

1DWLRQDO
+HDOWK

([SHQGLWXUHV
�����7ULOOLRQ

$FFHVV�WR�&DUH

(QYLURQPHQW

*HQHWLFV

+HDOWK�%HKDYLRUV

+HDOWK�6WDWXV

+HDOWK�%HKDYLRUV

$FFHVV�WR�&DUH

2WKHU

�
1DWLRQDO� VFLHQWLILF� HVWLPDWHV�
LQGLFDWH� WKDW� SRSXODWLRQ�
EDVHG� VWUDWHJLHV� KDYH� WKH�
SRWHQWLDO� WR� SUHYHQW� ���� RI�
DOO� HDUO\� GHDWKV� E\� WDUJHWLQJ�
XQGHUO\LQJ� EHKDYLRUDO� DQG�
HQYLURQPHQWDO� ULVN� IDFWRUV���
%\� FRQWUDVW�� RQO\� ���� RI� DOO�
HDUO\� GHDWKV� FDQ� EH�
SUHYHQWHG� E\� FOLQLFDO�
GLDJQRVLV�DQG�WUHDWPHQW����
�
$V�ZH�HQWHU�WKH���VW�&HQWXU\��
VRFLHW\� IDFHV� PDQ\� QHZ�
WKUHDWV�WR� LWV�KHDOWK�DQG�ZHOO�
EHLQJ�� � &KLHI� DPRQJ� WKHVH�
ULVNV� DUH� WKH� JOREDO�
HPHUJHQFH� RI� GUXJ�UHVLVWDQW�
GLVHDVHV�� FRPSOH[�
HQYLURQPHQWDO� H[SRVXUHV��
DQG� WKH� H[SDQVLRQ� RI�
QDWLRQDO� DQG� LQWHUQDWLRQDO�
WHUURULVP�� � 7KHVH� HPHUJLQJ�
WKUHDWV�DQG�SHUVLVWHQW�XQGHU�
IXQGLQJ� RI� SUHYHQWLRQ� HIIRUWV�
FKDOOHQJH� VWDWH� DQG� ORFDO�
KHDOWK� GHSDUWPHQWV� WR� PHHW�
WKHLU� UHVSRQVLELOLWLHV�� � ,Q�
������ WKH� 0LQQHVRWD� +HDOWK�
&DUH�&RPPLVVLRQ� HVWLPDWHG� WKDW� RQO\� ���RI� WKH�VWDWH¶V�KHDOWK� FDUH� UHVRXUFHV�
ZHUH�GLUHFWHG�WRZDUGV�SUHYHQWLRQ��DQG�WKDW�VXEVWDQWLDO�VDYLQJV�FRXOG�EH�UHDOL]HG�
E\�LQYHVWLQJ�LQ�SXEOLF�KHDOWK�SULRULWLHV�DQG�VWUDWHJLHV���8QIRUWXQDWHO\��PDQ\�KHDOWK�
FDUH�SXUFKDVHUV��SURYLGHUV��SROLF\PDNHUV��DQG�FRQVXPHUV�VWLOO�GR�QRW�XQGHUVWDQG�
RU�FKDPSLRQ�WKH�VFLHQFH�EDVHG�VWUDWHJLHV�WKDW�SXEOLF�KHDOWK�XVHV�LQ�PDLQWDLQLQJ�
D�KHDOWK\�HQYLURQPHQW�DQG�VDIHJXDUGLQJ�WKH�KHDOWK�RI�DOO�SHRSOH����
�
0'+� LV� FRPPLWWHG� WR� GHPRQVWUDWLQJ� WKH� HIIHFWLYHQHVV� RI� SUHYHQWLRQ�EDVHG�
SURJUDPV���:H�ILUPO\�EHOLHYH�WKDW�SXEOLF�KHDOWK�DSSURDFKHV�KROG�WKH�NH\�QRW�RQO\�
WR� LPSURYLQJ� KHDOWK� IRU� DOO� 0LQQHVRWDQV�� EXW� DOVR� WR� DVVXULQJ� WKH� ORQJ�WHUP�
DIIRUGDELOLW\�RI�WKH�KHDOWK�V\VWHP��
�
7KH� IHGHUDO�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV� �'++6�� LV�DOVR�UHVXOWV�
RULHQWHG� DQG� KDV� DGRSWHG� WHQ� KHDOWK� SULRULWLHV� IRU� WKH� QDWLRQ� �+HDOWK\� 3HRSOH�
�������
�
�

$FFHVV�WR�KHDOWK�FDUH� � (QYLURQPHQWDO�TXDOLW\�
,QMXU\�DQG�YLROHQFH� � ,PPXQL]DWLRQV�
0HQWDO�KHDOWK� � � 2YHUZHLJKW�DQG�REHVLW\�
3K\VLFDO�DFWLYLW\� � � 5HVSRQVLEOH�VH[XDO�EHKDYLRU�
6XEVWDQFH�DEXVH�� � 7REDFFR�XVH�

�
/HDGLQJ�KHDOWK�,QGLFDWRUV�ZLOO�EH�PHDVXUHG�IRU�WKH�QDWLRQ¶V�³KHDOWK�UHSRUW�FDUG�´��
6WDWH�KHDOWK�GHSDUWPHQWV�KDYH�EHHQ�HQFRXUDJHG�WR�DGRSW�WKHVH�LQGLFDWRUV�DQG�
DOLJQ�VWDWH�HIIRUWV�WR�DFKLHYH�UHVXOWV�LQ�WKHVH�DUHDV��
�
,Q� ������ DQWLFLSDWLQJ� WKHVH� QDWLRQDO� SULRULWLHV�� 0'+� EHJDQ� D� FRPSUHKHQVLYH�
SURFHVV� WR� LGHQWLI\� KHDOWK� LPSURYHPHQW� JRDOV� IRU� 0LQQHVRWD�� � $Q� LQWHQVLYH��
VWDWHZLGH�� FRPPXQLW\�EDVHG� SODQQLQJ� SURFHVV� OHG� WR� WKH� GHYHORSPHQW� RI� ���
VWDWHZLGH�KHDOWK�LPSURYHPHQW�JRDOV��+HDOWK\�0LQQHVRWDQV���������(DFK�+HDOWK\�
0LQQHVRWDQV������LPSURYHPHQW�JRDO�KDV�PHDVXUDEOH�REMHFWLYHV��DQG�HDFK�DUH�
DOLJQHG�WR�WKH�QHZ�QDWLRQDO�KHDOWK�SULRULWLHV��
�
:KDW�LV�WKH�0'+�VWUDWHJ\�IRU�LPSURYLQJ�SXEOLF�KHDOWK"�
)RU� WKH� SDVW� WZR� \HDUV�� WKH� FRPPLVVLRQHU� KDV� UHYLHZHG� DQG� HYDOXDWHG� DOO�
DFWLYLWLHV� FDUULHG� RXW� E\� WKH� GHSDUWPHQW� WR� GHWHUPLQH� ZKLFK� HIIRUWV� ZHUH�
SURGXFLQJ�UHVXOWV�DQG�ZKLFK�FRXOG�EH�PRUH�HIIHFWLYHO\�WDUJHWHG�RU�UHDOLJQHG���7KH�
UHVXOW� KDV�EHHQ� WKH� LGHQWLILFDWLRQ�RI� ILYH�6WUDWHJLF�'LUHFWLRQV� WKDW� UHSUHVHQW� WKH�
KLJKHVW� SULRULWLHV� IRU� WKH� GHSDUWPHQW� DQG� VHUYH� WR� JXLGH� RXU� SODQQLQJ� DQG�
RSHUDWLRQV���7KHVH�6WUDWHJLF�'LUHFWLRQV�ZHUH�VHOHFWHG�DIWHU�LQWHUQDO�DQG�H[WHUQDO�
GHEDWH�� GDWD� DQDO\VLV�� WUHQG� DQDO\VLV�� DQG� WKH� ZHLJKLQJ� RI� SRWHQWLDO� EHQHILWV�
DJDLQVW�LQYHVWPHQWV�UHTXLUHG����
�
:KLOH�DOO�DUH�LPSRUWDQW��HIIRUWV�WR�(OLPLQDWH�'LVSDULWLHV�LQ�+HDOWK�6WDWXV�DUH�PRVW�
FULWLFDO�� � 7KRXJK�0LQQHVRWD� UDQNV� YHU\� KLJK� QDWLRQDOO\� LQ� RYHUDOO� KHDOWK� VWDWXV��
WKHVH� KLJK� PDUNV� SOXPPHW� XSRQ� IXUWKHU� H[DPLQDWLRQ�� � 3RSXODWLRQV� RI� FRORU��
FKLOGUHQ�ZLWK�VSHFLDO�QHHGV��DQG�IRUHLJQ�ERUQ�SRSXODWLRQV�VLPSO\�GR�QRW�HQMR\�WKH�
VDPH�KHDOWK�VWDWXV�DV�RWKHU�0LQQHVRWDQV���,Q�WRR�PDQ\�FDVHV��WKHLU�UDWHV�DUH�IDU�
EHORZ�QDWLRQDO�DYHUDJH��
�
,W� LV� DOVR� LPSRUWDQW� WR� UHFRJQL]H� WKDW� PRUH� WKDQ� RQH� 6WUDWHJLF� 'LUHFWLRQ� PD\�
LPSDFW�VSHFLILF�LVVXHV�RU�JURXSV���)RU�H[DPSOH��KHDOWK�FDUH�LQ�*UHDWHU�0LQQHVRWD�
LV�XQGHU�JUHDW�VWUHVV���5XUDO�FRPPXQLWLHV�VXIIHU�IURP�WKHLU�RZQ�XQLTXH�GLVSDULWLHV�
UHODWHG�WR�DFFHVV�DQG�FOLHQW�DJH���,Q�PDQ\�FDVHV��D�UXUDO�KRVSLWDO�RU�FOLQLF�PD\�EH�
WKH�RQO\�SURIHVVLRQDO�FDUH�SURYLGHU�IRU�ODUJH�JHRJUDSKLF�DUHDV��\HW�WKH�HFRQRPLF�
EDVH� VXSSRUWLQJ� WKDW� IDFLOLW\� FDQ� EH� YHU\� IUDJLOH� DQG� LQ� GDQJHU� RI� IDLOXUH�� � 7KH�
VWDWH�KDV�D�UHVSRQVLELOLW\�WR�DGGUHVV�WKHVH�NLQGV�RI�LVVXHV��DQG�0'+�ZLOO�VHHN�WR�
GR�VR�WKURXJK�LWV�GLVSDULWLHV��FRPPXQLW\�GHYHORSPHQW��DQG�KHDOWK�V\VWHP�UHIRUP�
VWUDWHJLHV��
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MAKE AND STRENGTHEN CONNECTIONS ACROSS INTERNAL AND EXTERNAL BOUNDARIES 
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7KH�0'+�EXGJHW� LV�RUJDQL]HG� LQWR� IRXU�SURJUDPV�WKDW�ZRUN�WRJHWKHU�WR�SURYLGH�
VHUYLFHV�DQG�DFKLHYH�WKH�NLQG�RI�UHVXOWV�QRWHG�DERYH����
�
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&RPPXQLW\�+HDOWK�6HUYLFHV

)DPLO\�+HDOWK

0LQRULW\�+HDOWK

(QYLURQPHQWDO�+HDOWK

,QIHFWLRXV�'LVHDVH�3UHYHQWLRQ�DQG�&RQWURO

3XEOLF�+HDOWK�/DERUDWRULHV

&KURQLF�'LVHDVH�3UHYHQWLRQ�DQG�&RQWURO
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0LQQHVRWD�'HSDUWPHQW�RI�+HDOWK

)DPLO\�DQG�&RPPXQLW\�+HDOWK

+HDOWK�3URWHFWLRQ

)LQDQFH�DQG�$GPLQLVWUDWLYH�0DQDJHPHQW

([HFXWLYH�2IILFH�DQG�&RPPXQLFDWLRQV
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0DQDJHPHQW�DQG�6XSSRUW�6HUYLFHV

+HDOWK�3ROLF\�DQG�6\VWHPV�&RPSOLDQFH

)DFLOLW\�DQG�3URYLGHU�&RPSOLDQFH
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$FFHVV�DQG�4XDOLW\�,PSURYHPHQW
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�
)LYH�RXW�RI�VHYHQ�RI�WKH�GHSDUWPHQW¶V�DFWLYLWLHV�KDYH�VWDII�LQ�VHYHQ�GLVWULFW�RIILFHV�
LQ�JUHDWHU�0LQQHVRWD���7KH�GHSDUWPHQW�ZRUNV�ZLWK�DOO�ORFDO�ERDUGV�RI�KHDOWK�DQG�
PDQ\� FRXQWLHV� DQG� FLWLHV�� LQ� DGGLWLRQ� WR� DGYLVRU\� JURXSV�� WDVN� IRUFHV�� ZRUN�
JURXSV��DQG�FLWL]HQ�DQG�SURYLGHU�JURXSV�LQ�WKH�FRPSOHWLRQ�RI�LWV�ZRUN��
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����(OLPLQDWLQJ�+HDOWK�'LVSDULWLHV�� ������ ������ �������
����6XLFLGH�3UHYHQWLRQ�� ������ ������ ������
����5HVWUXFWXUH�RI�&DVH�0DQDJHPHQW��
����6HUYLFHV��
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����01�(1$%/�� ������ ������ ������
����)LHOG�6HUYLFHV�5HGXFWLRQ�� ����� ����� ������
����*UDQW�6WUHDPOLQLQJ�� ������ ������ ������
����+HDOWK\�.LGV�/HDUQ�� ������ ������ ������
����+HDOWK�:RUNIRUFH�'HYHORSPHQW�,QLWLDWLYH�� ������ ������ ������
����+HDOWK�3ODQ�5HJXODWRU\�5HIRUP�� ���� ���� ����
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7KH�GHSDUWPHQW�ZLOO�VSHQG�DSSUR[LPDWHO\�����PLOOLRQ�DQQXDOO\��DOPRVW�����RI�WKH�
EDVH�EXGJHW��IRU�JUDQWV�WR�FRXQWLHV��QRQ�SURILW�RUJDQL]DWLRQV��DQG�SURYLGHUV�LQ�WKH�
KHDOWK� FDUH� PDUNHW�� � 7KH� VWDWH� KDV� LQFUHDVLQJO\� WXUQHG� WR� ORFDO� DJHQFLHV� WR�
FXVWRPL]H�SXEOLF�KHDOWK�VHUYLFHV�DV�DSSURSULDWH�IRU�LQGLYLGXDO�FRPPXQLWLHV��
�
7KH� UHPDLQLQJ� ���� IRU� VWDWH� RSHUDWLRQV� IXQGLQJ� SD\V� IRU� WKH� FRUH� IXQFWLRQ� RI�
DVVHVVPHQW�� SROLF\� GHYHORSPHQW� DQG� SODQQLQJ�� DQG� DVVXUDQFH� WKDW� WKH�
GHSDUWPHQW�SHUIRUPV�WR�DGGUHVV�VWDWH�SXEOLF�KHDOWK�JRDOV��
�
%DVH� DGMXVWPHQWV� LQFOXGH� UHGXFWLRQV� WR� WKH� EDVH� EXGJHW� IRU� RQH�WLPH�
DSSURSULDWLRQV� GXULQJ� WKH� SUHYLRXV� ELHQQLXP�� � 7KH� 3RLVRQ� ,QIRUPDWLRQ� &HQWHU�

������������ )XQHUDO�3UH�QHHG� &RPSODLQWV� ����������� DQG� 67'� 6FUHHQLQJV�
����������� DOO� UHFHLYHG� RQH�WLPH� DSSURSULDWLRQV� GXULQJ� WKH� ����� OHJLVODWLYH�
VHVVLRQ���,Q�DGGLWLRQ��EDVH�IXQGLQJ�IRU�WKH�3RLVRQ�,QIRUPDWLRQ�&HQWHU������������
ZDV�VXQVHW��DQG�EDVH� IXQGLQJ�7REDFFR�3UHYHQWLRQ�DFWLYLWLHV� ������PLOOLRQ��ZDV�
VKLIWHG� WR� WKH� 7REDFFR� 8VH� 3UHYHQWLRQ� (QGRZPHQW�� 3URJUDP� DQQXDOL]DWLRQ�
DGMXVWPHQWV� IRU� WKH� 8QOLFHQVHG� DQG� $OWHUQDWLYH� +HDOWK� &DUH� SURJUDP� ZHUH�
DQWLFLSDWHG�FRVWV�DVVRFLDWHG�ZLWK�OHJLVODWLRQ�HQDFWHG�GXULQJ�WKH������OHJLVODWLYH�
VHVVLRQ��
�
%XGJHW� JXLGHOLQHV� DOVR� SURYLGHG� IRU� LQFUHDVHV� WR� FXUUHQW� VHUYLFHV� IXQGLQJ� IRU�
OHDVHV��DQG�D����LQFUHDVH�WR�FXUUHQW�VHUYLFHV�IXQGLQJ�IRU�$WWRUQH\�*HQHUDO�FRVWV���
DQG�VDODU\�DQG�EHQHILW�FRPSHQVDWLRQ��
�
*29(5125¶6�5(&200(1'$7,216��
�
,Q�DGGLWLRQ�WR�WKH�DJHQF\¶V�EDVH�IXQGLQJ��WKH�*RYHUQRU�UHFRPPHQGV��
�

� ������PLOOLRQ�WR�FORVH�JDSV�LQ�KHDOWK�VWDWXV��SDUWLFXODUO\�WKRVH�H[SHULHQFHG�E\�
0LQQHVRWD¶V�$PHULFDQ�,QGLDQV�DQG�UDFLDO�DQG�HWKQLF�PLQRULW\�SRSXODWLRQV� 

� �����PLOOLRQ� WR� VWUHQJWKHQ� WKH� VWDWH¶V� SUHSDUHGQHVV� WR� UDSLGO\� LGHQWLI\� DQG�
UHVSRQG� WR�HPHUJLQJ�KHDOWK�WKUHDWV�DQG�WR�UHILQDQFH�FRUH�SXEOLF� ODERUDWRU\�
VHUYLFHV�WKDW�EHQHILW�DOO�0LQQHVRWDQV��

� ������PLOOLRQ� WR�SURYLGH�D�VWDEOH� IXQGLQJ�VRXUFH�IRU� WKH�3RLVRQ�,QIRUPDWLRQ�
&HQWHU��

� �����PLOOLRQ�IRU�6XLFLGH�3UHYHQWLRQ�DFWLYLWLHV��

� ���PLOOLRQ�IRU�WKH�GHYHORSPHQW�RI�D�UHJLRQDO�LPPXQL]DWLRQ�LQIRUPDWLRQ�VHUYLFH�
WR�HQVXUH�FKLOGUHQ�VWDUW�VFKRRO�KHDOWK\��

� �����PLOOLRQ�WR�DGGUHVV�SUHVVLQJ�KHDOWK�ZRUNIRUFH�QHHGV��

� ��������� WR� IDFLOLWDWH�D�FRPSUHKHQVLYH� UHIRUP�RI�KHDOWK�SODQ� UHJXODWLRQ�E\�
FUHDWLQJ� FRQVLVWHQW� UHJXODWLRQ� RI� DOO� PDQDJHG� FDUH� SODQV�� HOLPLQDWLQJ�
XQQHFHVVDU\�UHTXLUHPHQWV�DQG�LQFUHDVLQJ�SURGXFW�IOH[LELOLW\�WR�HQDEOH�PRUH�
DIIRUGDEOH�RSWLRQV�IRU�FRQVXPHUV��

� 5HGLUHFWLQJ� FDVH�PDQDJHPHQW� VHUYLFHV� IRU� SHUVRQV� OLYLQJ�ZLWK� +,9� WR� WKH�
'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�WR�EHWWHU�PHHW�SHRSOH¶V�QHHGV��DQG�

� �������PLOOLRQ�RI�UHGXFWLRQV�LQ�YDULRXV�SURJUDPV��
�
�
�
�
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� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

����%XGJHWHG�$SSURSULDWLRQV�
�����)<������±�5HVRXUFH�/RDG��

�������� �������� ��������

����%$6(�$'-8670(17�
� � �

����$WWRUQH\�*HQHUDO�&RVWV� ���� ���� ����
����1HZ�3URJUDPV�WR�$JHQF\�%DVH� ����� ���� ����
������������6DO��	�%HQ��%DVH� ���� ���� ������
����6\VWHP�'HYHORSPHQW�&RVW� �������� �������� ��������

%$6(�/(9(/��IRU������DQG������� �������� �������� ��������

����&+$1*(�,7(06� � � �

����(PHUJLQJ�+HDOWK�7KUHDWV��([S�� ������� ������� ���������
����9LWDO�5HFRUGV�6\VWHP��([S�� ���� ������ ������
����'ULQNLQJ�:DWHU�3URWHFWLRQ��([S�� ���� ���� ����
����)RRG��%HYHUDJH�	�/RGJLQJ��([S�� ���� ���� ������
����:DWHU�:HOO�0DQDJHPHQW��([S�� ���� ���� ������
����+RPH�&DUH�4XDOLW\�$VVXUDQFH��([S�� ���� ���� ����
����/DERUDWRU\�&HUWLILFDWLRQ�3URJUDP��([S�� ��� ��� ����
����27�6/3�$�'HUHJXODWLRQ�(OLPLQDWH�
����6XUFKDUJH��([S��

������ ������ ������

����+HDOWK�&DUH�)DFLOLW\�)HH�,QFUHDVH��([S�� ���� ���� ����
����6FKRRO�)RRG�6DIHW\�,QVSHFWLRQV��([S��� ���� ���� ����
����+HDOWK�3ODQ�5HJXODWRU\�5HIRUP��([S��� �������� �������� ��������

*29(5125
6�5(&200(1'$7,21� �������� �������� ��������

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
%DVH� DGMXVWPHQWV� LQFOXGH� UHGXFWLRQV� WR� WKH� EDVH� EXGJHW� IRU� RQH�WLPH�
DSSURSULDWLRQV�GXULQJ�WKH�SUHYLRXV�ELHQQLD���7KH�9LWDO�5HFRUGV�5HGHVLJQ�SURMHFW�
�������PLOOLRQ��UHFHLYHG�RQH�WLPH�V\VWHPV�GHYHORSPHQW�IXQGLQJ�GXULQJ�WKH������
OHJLVODWLYH� VHVVLRQ�� 3URJUDP� DQQXDOL]DWLRQ� DGMXVWPHQWV� IRU� WKH� )RRG� 0DQDJHU�
&HUWLILFDWLRQ� SURJUDP� DQG� WKH� 6WDWH� 5DGLDWLRQ� 3URWHFWLRQ� SURJUDP� ZHUH�
DQWLFLSDWHG�FRVWV�DVVRFLDWHG�ZLWK�OHJLVODWLRQ�HQDFWHG�GXULQJ�WKH������OHJLVODWLYH�
VHVVLRQ��
�
%XGJHW� JXLGHOLQHV� DOVR� SURYLGHG� IRU� LQFUHDVHV� WR� FXUUHQW� VHUYLFHV� IXQGLQJ� IRU�
OHDVHV��DQG�D����LQFUHDVH�WR�FXUUHQW�VHUYLFHV�IXQGLQJ�IRU�$WWRUQH\�*HQHUDO�FRVWV��
DQG�VDODU\�DQG�EHQHILW�FRPSHQVDWLRQ��
�
�
�
�

*29(5125¶6�5(&200(1'$7,216��
�
,Q� DGGLWLRQ� WR� WKH� DJHQF\¶V� EDVH� OHYHO� IXQGLQJ�� WKH� *RYHUQRU� UHFRPPHQGV�
DGMXVWPHQWV�WR�WKH�GHSDUWPHQW¶V�IHH�SURJUDPV�EH�PDGH�WR�HQVXUH�WKHVH�DFWLYLWLHV�
DUH�PHHWLQJ�WKHLU�VWDWXWRU\�UHVSRQVLELOLWLHV�DQG�DUH�IXOO\�UHFRYHULQJ�WKHLU�FRVWV��
�
7KLV� UHFRPPHQGDWLRQ� LQFOXGHV� DGMXVWPHQW� WR� D� QXPEHU� RI� IHH�VXSSRUWHG�
SURJUDPV� QHHGLQJ� RQO\� DQ� DGGLWLRQDO� DSSURSULDWLRQ� WR� PDLQWDLQ� RU� LQFUHDVH�
FXUUHQW�VHUYLFHV�ZLWKRXW�LQFUHDVLQJ�IHHV���3URJUDPV�DQG�GROODUV�DPRXQWV�IRU�WKH�
ELHQQLXP�LQFOXGH��

� +RPH�&DUH�4XDOLW\�$VVXUDQFH� ��� � ���������

� 'ULQNLQJ�:DWHU�3URWHFWLRQ� � � ����������

� /DERUDWRU\�&HUWLILFDWLRQ� � � ����������
�
7KH�UHFRPPHQGDWLRQ�DOVR�LQFOXGHV�DGMXVWPHQWV�WR�DSSURSULDWLRQV�ZKHUH�QHZ�RU�
LQFUHDVHG� IHHV� ZLOO� DOVR� EH� FKDUJHG�� � 3URJUDP� DQG� GROODU� DPRXQWV� IRU� WKH�
ELHQQLXP�LQFOXGH��

� 9LWDO�5HFRUGV�6\VWHPV� � � �����PLOOLRQ�

� )RRG��%HYHUDJH��DQG�/RGJLQJ� � � ������PLOOLRQ�

� :DWHU�:HOO�0DQDJHPHQW� � � ��������PLOOLRQ�

� 6FKRRO�)RRG�6DIHW\�,QVSHFWLRQV� � ����������
�
7KH� UHFRPPHQGDWLRQ� DOVR� LQFOXGHV� WKH� UHGXFWLRQ� RI� DSSURSULDWLRQV� DQG� IHHV�
ZKHUH�SURJUDPV�DUH�GHUHJXODWHG�RU� WUDQVIHUUHG�� �3URJUDPV�DQG�GROODU�DPRXQWV�
IRU�WKH�ELHQQLXP�LQFOXGH��
�

� 2FFXSDWLRQDO�7KHUDSLVWV�6SHHFK�� ���� �������������
��������/DQJXDJH�3DWKRORJLVWV�

� +HDOWK�0DLQWHQDQFH�2UJDQL]DWLRQV� � ����������PLOOLRQ�
�
�
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� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� %XGJHWHG�$SSURSULDWLRQV�
�����)<������±�5HVRXUFH�/RDG��

�������� �������� ��������

� %$6(�$'-8670(17�
� � �

� $WWRUQH\�*HQHUDO�&RVWV� ��� ��� ���
����2QH�7LPH�$SSURSULDWLRQV� �������� �������� ��������
������������6DO��	�%HQ��%DVH� ��� ���� ����
����3URJUDP�$JHQF\�6XQVHW� � ������ ������ ������

%$6(�/(9(/��IRU������DQG������� ������� ������� ��������

� &+$1*(�,7(06� � � �

����01�&HQWHU�IRU�+HDOWK�4XDOLW\� ������� ���� �������
����6XSSRUWLQJ�01¶V�+HDOWK�&DUH�6DIHW\�1HW� ������� ������� �������

*29(5125
6�5(&200(1'$7,21� �������� �������� ��������

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
%DVH� DGMXVWPHQWV� LQFOXGH� UHGXFWLRQV� WR� WKH� EDVH� EXGJHW� IRU� RQH�WLPH�
DSSURSULDWLRQV� GXULQJ� WKH� SUHYLRXV� ELHQQLXP�� � 7KH� 5XUDO� +RVSLWDO� &DSLWDO�
,PSURYHPHQW� *UDQWV� ������ PLOOLRQ�� DQG� WKH� +HDOWK� &DUH� 3XUFKDVLQJ� $OOLDQFH�
����������� ERWK� UHFHLYHG� RQH�WLPH� DSSURSULDWLRQV� GXULQJ� WKH� ����� OHJLVODWLYH�
VHVVLRQ�� � ,Q� DGGLWLRQ�� EDVH� IXQGLQJ� IRU� WKH� +HDOWK� &DUH� 7HFKQLFDO� $GYLVRU\�
&RPPLWWHH������������ZDV�VXQVHW��
�
%XGJHW� JXLGHOLQHV� DOVR� SURYLGHG� IRU� LQFUHDVHV� WR� FXUUHQW� VHUYLFHV� IXQGLQJ� IRU�
OHDVHV��DQG�D����LQFUHDVH�WR�FXUUHQW�VHUYLFHV�IXQGLQJ�IRU�$WWRUQH\�*HQHUDO�FRVWV���
DQG�VDODU\�DQG�EHQHILW�FRPSHQVDWLRQ��
�
*29(5125¶6�5(&200(1'$7,216��
�
,Q�DGGLWLRQ�WR�WKH�DJHQF\¶V�EDVH�IXQGLQJ��WKH�*RYHUQRU�UHFRPPHQGV�WKH�IROORZLQJ�
RQH�WLPH�DSSURSULDWLRQV�IURP�WKH�+HDOWK�&DUH�$FFHVV�)XQG�

� ����PLOOLRQ� WR� FUHDWH� WKH�0LQQHVRWD�&HQWHU� IRU�+HDOWK�4XDOLW\� WR� LQWHJUDWH��
FRRUGLQDWH��DQG�IRFXV�KHDOWK�DVVHVVPHQW�DQG�TXDOLW\�DFWLYLWLHV�LQ�WKH�VWDWH�LQ�
RUGHU�WR�DFKLHYH�PHDVXUDEOH�KHDOWK�LPSURYHPHQW�IRU�0LQQHVRWDQV���

� ����PLOOLRQ�WR�VXSSRUW�0LQQHVRWD¶V�KHDOWK�FDUH�VDIHW\�QHW�SURYLGHUV���,Q�HDFK�
\HDU�����PLOOLRQ�LV�IRU�VDIHW\�QHW�FRPPXQLW\�FOLQLFV�����PLOOLRQ�LV�IRU�KRVSLWDOV�
ZLWK�H[FHVV�FKDULW\�FDUH�EXUGHQV��DQG����PLOOLRQ�LV�IRU�UXUDO�KRVSLWDO�FDSLWDO�
LPSURYHPHQW�JUDQWV�� � ��

�

�
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� $SSURSULDWLRQV� ������� ������� ��������

� %$6(�$'-8670(17�
� � �

� � ���� ���� ����

%$6(�/(9(/��IRU������DQG������� ������� ������� ��������

� &+$1*(�,7(06� � � �

� 7HHQ�3UHJQDQF\�3UHYHQWLRQ� �������� �������� ��������
� � � � �

*29(5125
6�5(&200(1'$7,21� �������� �������� ��������

�
�
7KH�IHGHUDO�EORFN�JUDQW� WKDW�UHVXOWHG�IURP�ZHOIDUH�UHIRUP��NQRZQ�DV�7HPSRUDU\�
$VVLVWDQFH� IRU� 1HHG\� )DPLOLHV� �7$1)���KDV� EHHQ� XWLOL]HG� E\� 0LQQHVRWD� LQ� D�
QXPEHU�RI� LQQRYDWLYH�ZD\V�DFURVV�PXOWLSOH�DJHQFLHV�WR�SURPRWH�VHOI�VXIILFLHQF\�
DPRQJ�ORZ�LQFRPH�IDPLOLHV���:KLOH�WKH�JUHDWHVW�VKDUH�RI�7$1)�VWLOO�JRHV�WR�SD\�
IRU� PRQWKO\� FDVK� JUDQWV� IRU� LQGLYLGXDOV� LQ� WKH� 0LQQHVRWD� )DPLO\� ,QYHVWPHQW�
3URJUDP� �0),3��� UHFHQW� \HDUV� KDYH� VHHQ� VXEVWDQWLDO� IXQGLQJ� GLUHFWHG� WRZDUG�
FKLOG�FDUH�VXEVLGLHV��HPSOR\PHQW�WUDLQLQJ��DIIRUGDEOH�KRXVLQJ��ORFDO�LQWHUYHQWLRQ�
UHVRXUFHV��DQG�UHIXQGDEOH�WD[�FUHGLWV��
�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
7KH�*RYHUQRU¶V���������ELHQQLDO�EXGJHW�FRQWLQXHV�WKH�SDWWHUQ�RI�UHFHQW�\HDUV�LQ�
IRFXVLQJ� DGGLWLRQDO� 7$1)� UHVRXUFHV� LQ� ZD\V� WKDW� IXUWKHU� VHOI�VXIILFLHQF\�� � 7KH�
SDFNDJH�RI�LQLWLDWLYHV�EXLOGV�XSRQ�SUHYLRXV�LQYHVWPHQWV�LQ�VHHNLQJ�WR�UHVSRQG�WR�
WKH� ���PRQWK� WLPH� OLPLW� IRU� UHFHLYLQJ� ZHOIDUH� DQG� IRU� SURPRWLQJ� WUXH� VHOI�
VXIILFLHQF\����
�
:KLOH� WKHUH� LV�XQFHUWDLQW\�DERXW� IXWXUH� IXQGLQJ� OHYHOV�RI�7$1)�IURP�WKH�IHGHUDO�
JRYHUQPHQW�� WKH�*RYHUQRU¶V�EXGJHW� FRPELQHV� UHDVRQDEOH�SURJUDP�H[SDQVLRQV�
DQG�RQH�WLPH�VSHQGLQJ�WR�PDQDJH�WKLV�XQFHUWDLQW\���,Q�DGGLWLRQ�WR�VROLGLI\LQJ�WKH�
IRXQGDWLRQ� RI� ZHOIDUH� UHIRUP� LQ� 0LQQHVRWD²0),3²WKH� *RYHUQRU¶V� 7$1)�
SDFNDJH� FRQWLQXHV� WR� LQYHVW� LQ� DIIRUGDEOH� KRXVLQJ�� FRQVROLGDWHV� WKH� GLVMRLQWHG�
V\VWHP�RI�FKLOG�FDUH�DVVLVWDQFH��DQG�UHVSRQGV�WR�WKH����PRQWK�WLPH�OLPLW�LQ�D�ZD\�
WKDW�HQVXUHV�WKDW�JRYHUQPHQW�VXSSRUW�LV�WKHUH�IRU�WKRVH�ZKR�ZRUN�KDUG�DQG�SOD\�
E\�WKH�UXOHV��
�
�
�

*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU¶V� )HGHUDO� 7$1)� UHFRPPHQGDWLRQV� LQFOXGH� WKH� 'HSDUWPHQW� RI�
+XPDQ�6HUYLFHV��WKH�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV�	�/HDUQLQJ��WKH�+RXVLQJ�
)LQDQFH� $JHQF\�� DQG� WKH� 'HSDUWPHQW� RI� +HDOWK�� LQ� RUGHU� WR� VXSSRUW� WKH�
*RYHUQRU¶V�SULRULW\�RI�6HOI��6XIILFLHQF\�DQG�,QGHSHQGHQW�/LYLQJ��
�
)RU�WKH�'HSDUWPHQW�RI�+HDOWK�VSHFLILFDOO\��WKH�*RYHUQRU�UHFRPPHQGV�����PLOOLRQ�
HDFK� ILVFDO� \HDU� WR� HQKDQFH� HIIRUWV� WR� SUHYHQW� WHHQDJH� SUHJQDQF\�� ZKLFK� ZLOO�
DVVLVW� \RXWKV� WR�EHFRPH�VHOI�VXIILFLHQW� DGXOWV�DQG� UHGXFH� WKHLU�QHHG� WR� UHO\�RQ�
JRYHUQPHQWDO�DVVLVWDQFH�����
�
�
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5(9(18(�6285&(6��
�
7KH�GHSDUWPHQW�UHFHLYHV�

� QRQ�GHGLFDWHG�UHYHQXH�

� GHGLFDWHG�UHYHQXH�

� IHGHUDO�UHYHQXH��
�
1RQ�GHGLFDWHG�UHYHQXH�LV�JHQHUDWHG�WKURXJK�VHUYLFH�DQG�OLFHQVH�IHHV�FKDUJHG�
E\�WKH�GHSDUWPHQW�WR�YDULRXV�RFFXSDWLRQDO�JURXSV��LQGLYLGXDOV��DQG�EXVLQHVVHV���
)XQGV� FROOHFWHG� DUH� GHSRVLWHG� LQ� WKH� 6WDWH� *RYHUQPHQW� 6SHFLDO� 5HYHQXH�
�6*65��IXQG�DQG�DUH�HVWLPDWHG�WR�EH�����PLOOLRQ�IRU�)<�������
�
'HGLFDWHG� UHYHQXH� LV� JHQHUDWHG� WKURXJK� LQWHUDJHQF\� DJUHHPHQWV� ZLWK� VWDWH�
DJHQFLHV�� ORFDO� JRYHUQPHQWDO� DJHQFLHV�� DQG� SULYDWH� RUJDQL]DWLRQV�� � 7KH� WRWDO�
DPRXQW� RI� UHYHQXH� JHQHUDWHG� WKURXJK� WKHVH� DJUHHPHQWV� IRU� )<� ����� LV�
DSSUR[LPDWHO\� ���� PLOOLRQ�� RU� DERXW� ���� RI� WKH� UHYHQXH� UHFHLYHG� E\� WKH�
GHSDUWPHQW���7KHVH�GROODUV�DUH�GHSRVLWHG�LQWR�WKH�6SHFLDO�5HYHQXH�IXQG��
�
$� VLJQLILFDQW� SRUWLRQ� RI� WKH� GHSDUWPHQW¶V� UHYHQXH� FRPHV� IURP� WKH� IHGHUDO�
JRYHUQPHQW���7KH�GHSDUWPHQW�DFWLYHO\�VHHNV�IHGHUDO�IXQGLQJ��DQG�DV�D�UHVXOW��LW�
LV�HVWLPDWHG�WKH�GHSDUWPHQW�ZLOO�UHFHLYH����JUDQW�DZDUGV�HTXDOLQJ������PLOOLRQ�
ZKLFK� UHSUHVHQWV� DSSUR[LPDWHO\� ���� RI� WKH� WRWDO� GHSDUWPHQW¶V� UHYHQXH���
)HGHUDO�UHYHQXHV�IXQG�URXJKO\�����RI�WKH�GHSDUWPHQW¶V�SRVLWLRQV�DQG�DFFRXQW�
IRU����SURJUDPV��WKH�ODUJHVW�RI�ZKLFK�LV�WKH�:RPHQ��,QIDQWV��DQG�&KLOGUHQ��:,&��
1XWULWLRQ�3URJUDP��ZKLFK�UHSUHVHQWV�����RI�WKH�GHSDUWPHQW¶V�IHGHUDO�UHYHQXHV���
�
)((�6758&785(��
�
6WDWH� VWDWXWHV� WKDW� UHTXLUH�0'+� WR� UHJXODWH� RFFXSDWLRQDO� JURXSV�� LQGLYLGXDOV��
DQG�EXVLQHVVHV�LQ�RUGHU�WR�SURWHFW�WKH�KHDOWK�RI�WKH�FLWL]HQV�RI�0LQQHVRWD��DOVR�
UHTXLUH�WKH�GHSDUWPHQW�WR�OLFHQVH�RU�UHJLVWHU�HQWLWLHV��HQIRUFH�UXOHV��DQG�SURYLGH�
HGXFDWLRQ���)HHV�DUH�HVWDEOLVKHG�WR�UHFRYHU�WKH�FRVW�RI�SURYLGLQJ�WKHVH�VHUYLFHV�
WR� YDULRXV� FOLHQWV�� VXFK� DV� QXUVLQJ� KRPHV�� UHVWDXUDQWV�� RU� RFFXSDWLRQDO�
WKHUDSLVWV�� � 7KH� GHSDUWPHQW� KDV� ��� VHSDUDWH� IHH� SURJUDPV� RI� ZKLFK� ��� DUH�
UHODWHG� WR� RFFXSDWLRQV�� QLQH� DUH� VHUYLFH�IHH� UHODWHG�� DQG� ILYH� DUH� EXVLQHVV�
UHJXODWHG��
�
7KHUH� DUH� PDQ\� IHGHUDO� SURJUDPV� WKDW� UHTXLUH� WKH� GHSDUWPHQW� WR� EH� WKH�
UHFLSLHQW�DJHQF\��RU�WKH�GHSDUWPHQW�LV�RIWHQ�GHVLJQDWHG�WKH�UHFLSLHQW�DJHQF\�E\�
([HFXWLYH�2UGHU���7KH�GHSDUWPHQW�FDUULHV�RXW�WKH�SURYLVLRQ�RI�VHUYLFHV�UHTXLUHG�
E\� WKH� IHGHUDO� VWDWXWH�� UXOHV�� RU� JXLGHOLQHV�� RU� WKH� SURYLVLRQ� RI� VHUYLFHV� LV�
GHWHUPLQHG�DW�WKH�GLVFUHWLRQ�RI�WKH�VWDWH���0'+�RIWHQ�UHOLHV�RQ�DGYLVRU\�JURXSV�
WR�UHFRPPHQG�VSHQGLQJ�SULRULWLHV�VXFK�DV�WKH�0DWHUQDO�DQG�&KLOG�+HDOWK�7DVN�
)RUFH��
�

5(&(17�&+$1*(6��
�
7KH�UHYHQXH�VWUHDPV�LQWR�0'+�KDYH�EHHQ�FRQVWDQW�RYHU�WKH�SDVW�IHZ�\HDUV��
�
)25(&$67�%$6,6��
�
7KH� GHSDUWPHQW� LV� IRUHFDVWLQJ� D� OHVV� WKDQ� ��� LQFUHDVH� LQ� IHGHUDO� GROODUV� LQ� )<�
��������GXH�SULPDULO\� WR� WKH�HOLPLQDWLRQ�RI�SURMHFW�JUDQWV� WKDW�KDYH�RQH�WR�WKUHH�
\HDUV� RI� IXQGLQJ� DQG� OHVV� FDUU\RYHU� GROODUV� IURP� SULRU� IHGHUDO� ILVFDO� \HDUV���
+RZHYHU��QHZ�SURMHFWV�JUDQWV�FRXOG�UHSODFH�WKH�RQHV�HQGLQJ�LQ�WKH�QH[W�WZR�\HDUV��
EXW�WKDW�LV�XQNQRZQ�DW�WKLV�WLPH���'HGLFDWHG�VSHFLDO�UHYHQXH�ZLOO�UHPDLQ�UHODWLYHO\�
FRQVWDQW�WKURXJK�WKH�ELHQQLXP��ZLWK�RQO\�DQ�LQFUHDVH�LQ�IHHV�QHFHVVDU\�WR�UHFRYHU�
H[SHQVHV���
�
&+$1*(�,7(06��
�
7KH�GHSDUWPHQW�LV�UHTXHVWLQJ�DGMXVWPHQWV�WR�IHH�UHYHQXHV��UHVXOWLQJ�LQ�LQFUHDVHG�
QRQ�GHGLFDWHG� UHYHQXH� WR� WKH�6*65� IXQG�E\������PLOOLRQ� IRU�)<������DQG������
PLOOLRQ� IRU� )<� ������ � 7KH� GHSDUWPHQW� LV� DOVR� UHTXHVWLQJ� WR� FKDUJH� IRU� FHUWDLQ�
WUDLQLQJ� VHUYLFHV�� UHVXOWLQJ� LQ� QRQ�GHGLFDWHG� UHYHQXH� IRU� WKH� *HQHUDO� )XQG� RI�
���������HDFK�ILVFDO�\HDU��
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7KH� )DPLO\� DQG� &RPPXQLW\� +HDOWK� SURJUDP� EXLOGV� RQ� SRVLWLYH� FRQGLWLRQV�
VXSSRUWLQJ� WKH� KHDOWK� DQG� ZHOO�EHLQJ� RI� LQGLYLGXDOV�� IDPLOLHV�� DQG� FRPPXQLWLHV�
WKURXJKRXW� 0LQQHVRWD� ZLWK� DWWHQWLYHQHVV� WR� WKRVH� PRVW� QHJDWLYHO\� DIIHFWHG� E\�
KHDOWK�GLVSDULWLHV���:H�GR�WKLV�E\�

� DVVHVVLQJ� FRPPXQLWLHV¶� KHDOWK� VWDWXV� DQG� VXSSRUWLQJ� SURJUDPV�SURPRWLQJ��
FRQGLWLRQV�LQ�ZKLFK�SHRSOH�FDQ�EH�KHDOWK\��

� EULQJLQJ� WRJHWKHU�GLYHUVH�H[SHUWLVH� IURP�D�YDULHW\�RI�GLVFLSOLQHV�DQG�KHDOWK�
UHODWHG�HQWLWLHV��

� HQJDJLQJ� FLWL]HQV�� FRPPXQLW\� RUJDQL]DWLRQV�� DQG� V\VWHPV� LQ� HIIRUWV� WR�
LPSURYH�KHDOWK��

� VXSSRUWLQJ�SURJUDPV��SROLFLHV�� DQG�V\VWHPV� WKDW�HIIHFWLYHO\�EXLOG� LQGLYLGXDO�
DQG�FRPPXQLW\�KHDOWK��DQG�

� PDQDJLQJ� � ILQDQFLDO� DVVLVWDQFH� WKDW� VXSSRUWV� ORFDO� DQG� VWDWHZLGH� SXEOLF�
KHDOWK� DFWLYLWLHV� DQG� DFFHVV� WR� KHDOWK� FDUH� LQ� UXUDO� DQG� XQGHUVHUYHG�
FRPPXQLWLHV��

�
7KLV� SURJUDP� DUHD� KDV� D� FRUH� UHVSRQVLELOLW\� WR� DVVXUH� WKH� VWUHQJWK� RI� WKH�
VWDWHZLGH�SXEOLF�KHDOWK�V\VWHP�ZLWK�LWV�VKDUHG�SXEOLF�KHDOWK�UHVSRQVLELOLWLHV���7KH�
VWDWH�ORFDO� SXEOLF� KHDOWK� SDUWQHUVKLS� ZLWK� WKH� ��� FRPPXQLW\� KHDOWK� ERDUGV�
SURYLGHV� WKH� IRXQGDWLRQ� IRU� FDUU\LQJ� RXW� SXEOLF� KHDOWK� UHVSRQVLELOLWLHV�� � 7KH�
SURJUDP�DFWLYLWLHV�LQFOXGH�WKH�IROORZLQJ���

� &RPPXQLW\� +HDOWK� 6HUYLFHV�� ZKLFK� LQFOXGHV�� 7KH� &HQWHU� IRU� +HDOWK�
6WDWLVWLFV��WKH�2IILFH�RI�5XUDO�+HDOWK�DQG�3ULPDU\�&DUH��7REDFFR�3UHYHQWLRQ�
DQG�&RQWURO��&RPPXQLW\�'HYHORSPHQW��+HDOWK�6\VWHPV�'HYHORSPHQW��DQG�
3XEOLF�+HDOWK�1XUVLQJ���

� )DPLO\� +HDOWK�� ZKLFK� LQFOXGHV�� 0DWHUQDO� DQG� &KLOG� +HDOWK�� 0LQQHVRWD�
&KLOGUHQ� ZLWK� 6SHFLDO� +HDOWK� 1HHGV�� 6XSSOHPHQWDO� 1XWULWLRQ� 3URJUDPV�
�:,&�&6)3���DQG�WKH�&HQWHU�IRU�+HDOWK�3URPRWLRQ��

� 2IILFH�RI�0LQRULW\�+HDOWK��
�
7KLV�SURJUDP�HQVXUHV�WKDW�WKHVH�DFWLYLWLHV�FRPSOHPHQW�HDFK�RWKHU�DQG�RSHUDWH�LQ�
D� FRRUGLQDWHG� IDVKLRQ�� � (DFK� EXGJHW� DFWLYLW\� VXPPDU\� LGHQWLILHV� VSHFLILF�
VWUDWHJLHV�DQG�SHUIRUPDQFH�PHDVXUHV��SURYLGLQJ�IXUWKHU�VSHFLILFV�WR�WKRVH�EHLQJ�
GHYHORSHG�DV�SDUW�RI� WKH�GHSDUWPHQW¶V�VWUDWHJLF�GLUHFWLRQV�� �.H\�UHVSRQVLELOLWLHV�
LQFOXGH��
�
�

(OLPLQDWLQJ�+HDOWK�'LVSDULWLHV�

� %XLOG�WKH�FDSDFLW\�DQG�DIILUP�WKH�UROH�RI�DOO�VWDII�LQ�DFKLHYLQJ�KHDOWK�SDULW\��

� ([SDQG� WKH� FDSDFLW\� RI� 0LQQHVRWD� FRPPXQLWLHV� WR� WDNH� OHDGHUVKLS� LQ�
DFKLHYLQJ�KHDOWK�SDULW\��

� %URDGHQ� WKH� GHSDUWPHQW� DQG� FRPPXQLW\� FRPPLWPHQW� WR� DGGUHVVLQJ� WKH�
VRFLDO�FRQGLWLRQV�WKDW�DIIHFW�KHDOWK�VWDWXV��

� ,PSOHPHQW�GHSDUWPHQW�DQG�VWDWHZLGH�ZRUNIRUFH�GHYHORSPHQW�VWUDWHJLHV��
�
6XSSRUW�&RPPXQLWLHV�WR�5DLVH�+HDOWK\�<RXWK�

� &RQWLQXH�LPSOHPHQWLQJ�7REDFFR�DQG�<RXWK�5LVN�%HKDYLRU�SURJUDPV��

� 6XSSRUW� \RXWK�OHG� RUJDQL]DWLRQV� LQ� JXLGLQJ� DQG� LPSOHPHQWLQJ� SURJUDPV��
�H[DPSOHV��.LFN�$VK�%DVK�DQG�7DUJHW�0DUNHW���

� ,PSOHPHQW� WKH� VWDWH¶V� DGROHVFHQW� KHDOWK� DFWLRQ� SODQ�� LQFOXGLQJ� IRVWHULQJ�
KHDOWK� FDUH� V\VWHP� LPSURYHPHQWV� WR� EHWWHU� SURYLGH� VXSSRUW� DQG� VHUYLFHV�
VSHFLILF�WR�DGROHVFHQWV��

� 6WUHQJWKHQ�SXEOLF�KHDOWK�VWUDWHJLHV�IRU�PHQWDO�KHDOWK��
�
%ULQJ�WKH�&RPPXQLW\�7RJHWKHU�RQ�3XEOLF�+HDOWK�*RDOV�

� 6WUHQJWKHQ�SXEOLF�DQG�SULYDWH�KHDOWK�UHODWHG�SDUWQHUVKLSV��LQFOXGLQJ�WKRVH�LQ�
UXUDO�DUHDV��WR�LPSOHPHQW�VSHFLILF�VWUDWHJLHV�WR�DFKLHYH�KHDOWK�LPSURYHPHQW�
JRDOV��

� ([DPLQH�WKH�VXSSRUW��SURJUDPPDWLF�DQG�EXGJHW��ZH�SURYLGH�IRU�UHOHYDQFH�WR�
DFKLHYLQJ�SXEOLF�KHDOWK�LPSURYHPHQW�JRDOV��

� (QJDJH�FRPPXQLW\�JURXSV����HVSHFLDOO\�WKRVH�QRW�FRPPRQO\�³DW�WKH�WDEOH´���
LQ�GLVFXVVLRQV�DERXW�WKHLU�YLHZV�RI�ZKDW�PDNHV�³KHDOWK\�RXWFRPHV´�LQ�WKHLU�
FRPPXQLWLHV�DQG�KRZ�WKRVH�RXWFRPHV�PLJKW�EH�DFKLHYHG��

�
),1$1&,1*�,1)250$7,21� 
 
7KLV� SURJUDP� UHSUHVHQWV� ���� RI� WKH� GHSDUWPHQW¶V� EXGJHW�� � 7KH� SURJUDP� LV�
IXQGHG� E\� D� FRPELQDWLRQ� RI� IHGHUDO� JUDQWV�� VWDWH� DSSURSULDWLRQV�� DQG� IHHV�� � $�
VXEVWDQWLDO�SRUWLRQ�RI�WKH�EXUHDX¶V�IXQGLQJ�������VXSSRUWV�JUDQWV�WR�FRPPXQLW\�
KHDOWK� DQG� UXUDO� DQG� SULPDU\� FDUH� DFWLYLWLHV� WKDW� DUH� FRPSOHPHQWDU\� WR� VWDWH�
DFWLYLWLHV���)XUWKHU�VSHFLILFV�FDQ�EH�IRXQG�LQ�WKH�EXGJHW�DFWLYLW\�QDUUDWLYHV���
�
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7KLV�DFWLYLW\�SURPRWHV�SXEOLF�KHDOWK�LPSURYHPHQW�E\�GHYHORSLQJ�DQG�VXSSRUWLQJ�
FRRSHUDWLYH� SDUWQHUVKLSV� DPRQJ� VWDWH� DQG� ORFDO� JRYHUQPHQWV�� KHDOWK� UHODWHG�
RUJDQL]DWLRQV�� FRPPXQLWLHV�� DQG� LQGLYLGXDOV�� � 7KH� DFWLYLW\� LQFOXGHV� VL[� XQLWV��
&RPPXQLW\� 'HYHORSPHQW�� 3XEOLF� +HDOWK� 1XUVLQJ�� 7REDFFR� 3UHYHQWLRQ� DQG�
&RQWURO��WKH�&HQWHU�IRU�+HDOWK�6WDWLVWLFV��+HDOWK�6\VWHP�'HYHORSPHQW��DQG�WKH�
2IILFH�RI�5XUDO�+HDOWK�DQG�3ULPDU\�&DUH����7KLV�DFWLYLW\�ZLOO�

� KHOS�FRPPXQLWLHV�PHHW�WKHLU�SXEOLF�KHDOWK�UHVSRQVLELOLWLHV�DQG�LPSURYH�WKH�
VNLOOV�RI�WKH�ORFDO�SXEOLF�KHDOWK�ZRUNIRUFH��

� UHGXFH�WKH�XVH�RI�WREDFFR�E\�0LQQHVRWD¶V�\RXWK���

� PDQDJH�VWDWHZLGH�YLWDO�UHFRUGV�DQG�RWKHU�KHDOWK�GDWD��

� SURYLGH�OHDGHUVKLS�LQ�HVWDEOLVKLQJ�DQ�DJHQGD�IRU�KHDOWK�LPSURYHPHQW��DQG�

� SURPRWH� DFFHVV� WR� TXDOLW\� KHDOWK� FDUH� IRU� UXUDO� DQG� XQGHU�VHUYHG�
0LQQHVRWDQV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
%HFDXVH�WKH�VWDWH�GHSHQGV�RQ�ORFDO�DJHQFLHV�DV�SDUWQHUV�LQ�SXEOLF�KHDOWK��LW�KDV�
DQ�LQWHUHVW�LQ�KHOSLQJ�WKHP�PHHW�WKHLU�KHDOWK�UHVSRQVLELOLWLHV���7KLV�DFWLYLW\�ZLOO�

� DGPLQLVWHU�WKH�&RPPXQLW\�+HDOWK�6HUYLFHV��&+6��VXEVLG\�SURJUDP��

� SURYLGH�VXSSRUW�WR�WKH�6WDWH�&RPPXQLW\�+HDOWK�6HUYLFHV�$GYLVRU\�&RPPLW�
WHH��6&+6$&���RXU�SULPDU\�VRXUFH�RI�SROLF\�DGYLFH�IURP�ORFDO�JRYHUQPHQW��

� FRRUGLQDWH�FRPPXQLFDWLRQ�DQG�WHFKQLFDO�DVVLVWDQFH�DPRQJ�DJHQFLHV��DQG�

� SURYLGH�EDVLF�SXEOLF�KHDOWK�LQWHUYHQWLRQ�DQG�RWKHU�WUDLQLQJ�RSSRUWXQLWLHV�WR�
ORFDO�SXEOLF�KHDOWK�VWDII��

�
,Q�0LQQHVRWD�DQG�WKH�8QLWHG�6WDWHV��WREDFFR�XVH�LV�E\�IDU�WKH�OHDGLQJ�FDXVH�RI�
SUHYHQWDEOH� GHDWK�� � 5HGXFLQJ� WREDFFR� XVH� ZLOO� UHGXFH� SUHPDWXUH� GHDWKV��
WREDFFR�UHODWHG� LOOQHVV�� DQG� FRVWV� WR� WKH�VWDWH�DVVRFLDWHG�ZLWK� WREDFFR�� �7KLV�
DFWLYLW\�ZLOO�

� LPSOHPHQW�D�FRPSUHKHQVLYH�WREDFFR�FRQWURO�SURJUDP�LQFOXGLQJ�FRPPXQLW\�
EDVHG� LQWHUYHQWLRQV�� \RXWK� GHYHORSPHQW� DFWLYLWLHV�� FRXQWHU�PDUNHWLQJ�
FDPSDLJQV��SURJUDP�SROLF\�DQG�HYDOXDWLRQ��VXUYHLOODQFH��DQG�HYDOXDWLRQ��

� FUHDWH�DQG�LQWHJUDWH�VFKRRO��FRPPXQLW\��DQG�PHGLD�SURJUDPV��DQG�

� UHGXFH�\RXWK�DFFHVV�WR�WREDFFR�SURGXFWV��UHGXFH�H[SRVXUH�WR�HQYLURQPHQWDO�
WREDFFR�VPRNH��DQG�SURPRWH�VFKRRO�EDVHG�SUHYHQWLRQ�LQLWLDWLYHV��

�
$FFXUDWH� SRSXODWLRQ�EDVHG� GDWD� LV� LPSRUWDQW� WR� SURYLGLQJ� D� VFLHQWLILF� EDVLV� IRU�
DOORFDWLQJ� UHVRXUFHV� DQG� PHDVXULQJ� SURJUHVV� LQ� DFKLHYLQJ� SXEOLF� KHDOWK� JRDOV���
7KLV�DFWLYLW\�ZLOO�

� PDLQWDLQ�D�SHUPDQHQW�ILOH�RI�ELUWK�DQG�GHDWK�FHUWLILFDWHV��

� FRQGXFW� WKH� %HKDYLRUDO� 5LVN� )DFWRU� 6XUYHLOODQFH� 6XUYH\� ZKLFK� PRQLWRUV�
WUHQGV�LQ�KHDOWK�EHKDYLRUV�DQG�VWDWXV��DQG�

� FRQGXFW�UHVHDUFK�DQG�SXEOLVK�UHSRUWV�RQ�KHDOWK�VWDWXV�DQG�WUHQGV�IRU�XVH�E\�
ORFDO�SXEOLF�KHDOWK�UHVHDUFKHUV��WKH�JHQHUDO�SXEOLF��DQG�RWKHUV�����

�
0'+�ZLOO�SURYLGH�OHDGHUVKLS�WR�HVWDEOLVK�D�KHDOWK�DJHQGD�WKDW�ZLOO�SURPRWH�EURDGHU�
³RZQHUVKLS´� LQ� KHDOWK�� IRFXV� DWWHQWLRQ� RQ� UHVXOWV�� DQG� SURPRWH� FRPSOHPHQWDU\�
HIIRUWV�RI�SXEOLF��SULYDWH��DQG�QRQ�SURILW�VHFWRUV���7KLV�DFWLYLW\�ZLOO�

� GHYHORS�VSHFLILF�VWUDWHJLHV�WR�DGGUHVV�SXEOLF�KHDOWK�JRDOV��

� VXSSRUW� SXEOLF� DQG� SULYDWH� VHFWRUV� DV� WKH\� SUHSDUH� OHJLVODWLYHO\� PDQGDWHG�
FROODERUDWLRQ�SODQV��0�6����4�������DQG�

� VXSSRUW�UHJLRQDO�KHDOWK�LPSURYHPHQW�SULRULWLHV�DQG�JRDOV��
�
7KH� 2IILFH� RI� 5XUDO� +HDOWK� DQG� 3ULPDU\� &DUH� ZRUNV� ZLWK� FRPPXQLWLHV� DQG�
SURYLGHUV�WR�DGGUHVV�GLVSDULWLHV�LQ�DFFHVV�WR�KHDOWK�FDUH���7KLV�DFWLYLW\�ZLOO�

� LGHQWLI\�DUHDV�DQG�JURXSV�RI�SHRSOH�ZLWK�LQDGHTXDWH�DFFHVV�WR�KHDOWK�FDUH��

� WDUJHW�DVVLVWDQFH�WR�WKRVH�FRPPXQLWLHV�PRVW�LQ�QHHG��DQG�

� VXSSRUW�WKH�5XUDO�+HDOWK�$GYLVRU\�&RPPLWWHH��
�
3(5)250$1&(��
�
7KH�HQWLUH�VWDWH�LV�VHUYHG�E\�FRPPXQLW\�KHDOWK�ERDUGV�IRUPHG�XQGHU�0�6�����$���
6HYHQW\�ILYH�SHUFHQW�RI� WKHVH�ERDUGV�KDYH�SDUWLFLSDWHG� LQ�D�QDWLRQDO� ILHOG� WHVW�RI�
SXEOLF�KHDOWK�SHUIRUPDQFH�PHDVXUHV�DQG�LGHQWLILHG�EHQFKPDUNV�WR�PHDVXUH�KRZ�
WKH\�FDUU\�RXW�HVVHQWLDO�SXEOLF�KHDOWK�VHUYLFHV����
�
6LQFH�������RYHU�����SULPDU\�FDUH�SK\VLFLDQV�DQG�RWKHU�SUDFWLWLRQHUV�KDYH�FKRVHQ�
WR� SUDFWLFH� LQ� UXUDO� RU� XQGHUVHUYHG� XUEDQ� FRPPXQLWLHV�ZLWK� DVVLVWDQFH� IURP� WKH�
RIILFH¶V� ORDQ� UHSD\PHQW� SURJUDPV�� $� ����� LQGHSHQGHQW� HYDOXDWLRQ� LQGLFDWHG�
UHWHQWLRQ�RI�WKHVH�SURIHVVLRQDOV�DW�QHDUO\�������
�
�
�
�



%8'*(7�$&7,9,7<�6800$5<��&RQWLQXHG��
�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� &20081,7<�+($/7+�6(59,&(6�
3URJUDP�� )$0,/<�	�&20081,7<�+($/7+�
$JHQF\�� +($/7+�'(37�

),1$1&,1*�,1)250$7,21�   
 
2YHU� ���� RI� WKH� GLYLVLRQ¶V� *HQHUDO� )XQG� H[SHQGLWXUHV� VXSSRUW� FRPPXQLW\�
DFWLYLWLHV�WKURXJK�JUDQWV����
�
0LQQHVRWD�<RXWK�7REDFFR�3UHYHQWLRQ�,QLWLDWLYH�(QGRZPHQW��'XULQJ�WKH���������
ELHQQLXP��DOPRVW�����PLOOLRQ�ZDV�GLVWULEXWHG�WR�VWDWHZLGH�DQG�ORFDO�SURMHFWV�WR�
UHGXFH�WREDFFR�XVH�DPRQJ�\RXWK���<RXWK�DURXQG�WKH�VWDWH�KDYH�EHHQ�PRELOL]HG�
WKURXJK� D� \RXWK� GHYHORSPHQW� LQLWLDWLYH� �7DUJHW� 0DUNHW��� � /RFDO� SURMHFWV� KDYH�
EHHQ�DZDUGHG�WR����FROODERUDWLYH�JURXSV�FRYHULQJ�WKH�VWDWH�WR�ZRUN�RQ�UHGXFLQJ�
\RXWK� DFFHVV� WR� WREDFFR�� HQYLURQPHQWDO� WREDFFR� VPRNH�� VFKRRO�EDVHG�
SUHYHQWLRQ�LQLWLDWLYHV��DQG�OLQNLQJ�WR�FHVVDWLRQ�VHUYLFHV�IRU�\RXWK���(YDOXDWLRQ�LV�
D�NH\�FRPSRQHQW�RI�WKH�0LQQHVRWD�<RXWK�7REDFFR�3UHYHQWLRQ�,QLWLDWLYH��
�
%8'*(7�,668(6��
�
$� PDMRU� UHGHVLJQ� RI� 0LQQHVRWD¶V� YLWDO� VWDWLVWLFV� V\VWHP²WR� EULQJ� 0LQQHVRWD�
IURP�D�SDSHU�EDVHG�WR�DQ�HOHFWURQLF�ELUWK�DQG�GHDWK�UHFRUGV�V\VWHP²LV�PRYLQJ�
IURP�LWV�SLORW�WHVWLQJ�SKDVH�LQWR�LWV�LPSOHPHQWDWLRQ�SKDVH���7KH�V\VWHP�QHHGV�DQ�
RQJRLQJ�VRXUFH�RI� IXQGLQJ� IRU� ORQJ�WHUP�PDLQWHQDQFH��RQJRLQJ�XSJUDGHV��DQG�
QHHGHG�H[SDQVLRQ���
�
0DLQWDLQLQJ� VWDEOH�� DGHTXDWH�� DQG� VXIILFLHQW� IXQGLQJ� RI� FRUH� SXEOLF� KHDOWK�
IXQFWLRQV�DQG�VHUYLFHV�LV�FULWLFDO�WR�0LQQHVRWD¶V�SXEOLF�KHDOWK�V\VWHP���6LQFH�LWV�
LQFHSWLRQ�� WKH� &+6� VXEVLG\� KDV� QRW� NHSW� SDFH� ZLWK� LQIODWLRQ��PXFK� OHVV� ZLWK�
LQFUHDVLQJ� SXEOLF� KHDOWK� GHPDQGV� FDXVHG� E\� WKH� FKDQJLQJ� PDNH�XS� RI� RXU�
FRPPXQLWLHV�� WKH� HPHUJHQFH� RI� QHZ� GLVHDVHV�� DQG� WKH� UH�HPHUJHQFH� RI� ROG�
RQHV���7KLV�SUHVHQWV�D�VHULRXV�FKDOOHQJH�IRU�ORFDO�&+6�DJHQFLHV��
�
0LQQHVRWD¶V� KHDOWK� V\VWHP� LQ� WKH� UXUDO� DUHDV� LV� XQGHU� HFRQRPLF� DQG� VRFLDO�
VWUHVVHV�VXEVWDQWLDOO\�PRUH�VHULRXV�WKDQ�WKRVH�LQ�WKH�UHVW�RI�WKH�VWDWH���&ULWLFDO�
UXUDO�KHDOWK�QHHGV�WKDW�UHTXLUH�DWWHQWLRQ�LQFOXGH�PDLQWDLQLQJ�DQ�DGHTXDWH�VNLOOHG�
KHDOWK�FDUH�ZRUN�IRUFH�DQG�LPSURYLQJ�KHDOWK�IDFLOLWLHV����
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*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� VWDWH� *RYHUQPHQW� 6SHFLDO� 5HYHQXH� )XQG�
DSSURSULDWLRQ� RI� ��� PLOOLRQ� LQ� )<� ����� IRU� RQJRLQJ� PDLQWHQDQFH� DQG�
DGPLQLVWUDWLRQ�RI�WKH�YLWDO�UHFRUGV�FRPSXWHUL]HG�ELUWK�DQG�GHDWK�UHFRUGV�V\VWHP��
�
5$7,21$/(��
�
7KH�0'+�2IILFH�RI� WKH�6WDWH�5HJLVWUDU�KDV�VWDWXWRU\�UHVSRQVLELOLW\� WR�PDLQWDLQ�
WKH�RIILFLDO� UHFRUG�RI�HDFK�ELUWK�DQG GHDWK�ZLWKLQ�WKH�VWDWH¶V�ERUGHUV�� �&LWL]HQV�
UHTXHVW�LQIRUPDWLRQ�RU�FRSLHV�RI�WKHVH�UHFRUGV�IRU�OHJDO�GRFXPHQWDWLRQ�RI�WKHLU�
LGHQWLW\� DQG� WKDW� RI� GHFHDVHG� LQGLYLGXDOV�� �0'+�DOVR� XVHV� WKH� LQIRUPDWLRQ� WR�
PRQLWRU� WUHQGV� DV� D� FRUH� SXEOLF� KHDOWK� DVVHVVPHQW� IXQFWLRQ�� � ,Q� ������ WKH�
OHJLVODWXUH� DXWKRUL]HG� WKH�GHYHORSPHQW�RI� D� FRPSUHKHQVLYH�FRPSXWHU� V\VWHP�
IRU�FROOHFWLRQ��LVVXDQFH��DQG�SHUPDQHQW�ILOLQJ�RI�ELUWK�DQG�GHDWK�FHUWLILFDWHV�IRU�
WKH� VWDWH�� � ,PSOHPHQWDWLRQ� ZLOO� EH� FRPSOHWH� LQ� -XQH� ����� DV� VFKHGXOHG� DQG�
ZLWKLQ�LWV�RULJLQDO�EXGJHW���
�
$V�RQH�RI�WKH�PRVW�H[WHQVLYH�VWDWHZLGH�FRPSXWHU�V\VWHPV�LQ�VWDWH�JRYHUQPHQW��
WKH�V\VWHP¶V�IRFXV�LV�RQ�WKH�XVH�RI�HOHFWURQLF�WHFKQRORJ\�IRU�FXVWRPHU�VHUYLFH��
HIILFLHQF\��DQG� IUDXG�SURWHFWLRQ� LQ�D�PDQQHU� � WKDW�SURWHFWV�SULYDF\�DQG�PDNHV�
JRYHUQPHQW�PRUH�DFFHVVLEOH�WR�WKH�SXEOLF���7KLV�QHZ�V\VWHP�DQG�WKH�GDWD�LQ�LW�
DUH� DYDLODEOH� WR� DOO� ��� FRXQWLHV�� � ,Q� DGGLWLRQ�� PRUH� WKDQ� ���� KRVSLWDOV� DQG�

IXQHUDO� KRPHV� ZLOO� LQSXW� ELUWK� DQG� GHDWK� UHFRUG� LQIRUPDWLRQ� GLUHFWO\� IURP� WKHLU�
IDFLOLWLHV����
 
),1$1&,1*��
�
7KH� ����� OHJLVODWXUH� VXSSRUWHG� WKH� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� WKH�
V\VWHP�ZLWK�D�������VXUFKDUJH�RQ�ELUWK�DQG�GHDWK�FHUWLILFDWHV�WKDW�ZLOO�VXQVHW�RQ���
�������,W�ZDV�XQGHUVWRRG�DW�WKDW�WLPH�WKDW�WKHUH�ZRXOG�EH�FRQWLQXLQJ�FRVW�RQFH�WKH�
QHZ�V\VWHP�ZDV�RSHUDWLRQDO�WR�FRYHU�DGPLQLVWUDWLRQ��PDLQWHQDQFH��DQG�XSJUDGHV����
�
7KH� *RYHUQRU� SURSRVHV� WR� UHGXFH� WKH� RULJLQDO� ������ VXUFKDUJH� WR� DQ� RQJRLQJ�
������LQFUHDVH�LQ�WKH�IHH�RQ�HDFK�ELUWK�DQG�GHDWK�UHFRUG�LVVXHG��/RFDO�UHJLVWUDUV�
FROOHFW�WKLV�IHH�DW�WLPH�RI�LVVXDQFH���7KHVH�UHVRXUFHV�ZLOO�EH�XVHG�WR�PDLQWDLQ�DQG�
RSHUDWH�WKH�V\VWHP��
�
287&20(6��
�
,PSURYHG� FXVWRPHU� VHUYLFH�� EHWWHU� IUDXG� SURWHFWLRQ�� LQFUHDVHG� DFFHVVLELOLW\� RI�
SXEOLF� GDWD�� EHWWHU� SURWHFWLRQV� RI� QRQ�SXEOLF� GDWD�� DQG� PRUH� HIILFLHQW� V\VWHP�
DGPLQLVWUDWLRQ� DUH� RXWFRPHV� RI� WKH� XVH� RI� WKLV� FHQWUDOL]HG� VWDWHZLGH� FRPSXWHU�
V\VWHP���$Q�HOHFWURQLF�V\VWHP�RSHUDWLQJ�HIIHFWLYHO\��ZLWK�PXOWLSOH�DFFHVV�SRLQWV�IRU�
FLWL]HQV�WR�WUDQVDFW�EXVLQHVV��DQG�EHWWHU�GDWD�LQWHJULW\�XWLOL]LQJ�QHZ�DQG�HPHUJLQJ�
WHFKQRORJLHV�ZLOO�DOVR� UHVXOW�� �7KLV�V\VWHP�DOORZV�0LQQHVRWDQV� WR�JR� WR�D�FRXQW\�
RIILFH�DQ\ZKHUH�ZLWKLQ�WKH�VWDWH�QR�PDWWHU�ZKHUH�LQ�WKH�VWDWH�WKH�SHUVRQ�ZDV�ERUQ�
RU�GLHG�WR�REWDLQ�FRSLHV�RI�WKH�ELUWK�DQG�GHDWK�UHFRUGV���,W�DOVR�SURYLGHV�D�EDVLV�RQ�
ZKLFK�WR�EXLOG�RWKHU�VLPLODU�FHQWUDOL]HG�V\VWHPV�����
�
7KH� VWDWH� KDV� PDGH� D� PDMRU� ILQDQFLDO� LQYHVWPHQW� LQ� GHYHORSLQJ� WKLV� VWDWHZLGH�
FRPSXWHUL]HG�ELUWK�DQG�GHDWK�UHFRUGV�V\VWHP���:LWKRXW�RQJRLQJ�RSHUDWLQJ�IXQGV��
WKH�VWDWH�ZLOO�EH�XQDEOH�WR�VXSSRUW�WKLV�V\VWHP�����
 
�
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� � 7RWDO� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��06���������������������DQG�FUHDWHV�D�QHZ�VHFWLRQ�LQ�06�����
�
BB;�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV�D�*HQHUDO�)XQG�DSSURSULDWLRQ�RI��������PLOOLRQ� LQ�
)<������DQG��������PLOOLRQ� LQ�)<������ WR�DGGUHVV�SUHVVLQJ�KHDOWK�ZRUNIRUFH�
QHHGV���
� �
5$7,21$/(��
�
7R�SUHYHQW�HURVLRQ�LQ�0LQQHVRWDQV¶�DFFHVV�WR�DQG�TXDOLW\�RI�KHDOWK�VHUYLFHV��LW�LV�
QHFHVVDU\� WR� PDNH� WDUJHWHG� LQYHVWPHQWV� LQ� 0LQQHVRWD¶V� KXPDQ� UHVRXUFHV�
VHUYLQJ�WKH�KHDOWK�RI� WKH�SXEOLF���7KH�+HDOWK�:RUNIRUFH�'HYHORSPHQW�LQLWLDWLYH�
VHHNV�WR�UHVSRQG�WR�WKLV�FULWLFDO�DUHD�RI�QHHG�LQ�0LQQHVRWD¶V�FRPPXQLWLHV�DQG�
KHDOWK�GHOLYHU\�V\VWHP��
�
+HDOWK� ZRUNHU� VKRUWDJHV� H[LVW� LQ� PDQ\� 0LQQHVRWD� FRPPXQLWLHV� DQG� DFURVV�
PDQ\� GLVFLSOLQHV�� LQFOXGLQJ� QXUVLQJ�� KRPH� KHDOWK� FDUH�� SKDUPDF\�� PHQWDO�
KHDOWK�� GHQWDO�� DQG� DOOLHG� ILHOGV� VXFK� DV� UDGLRORJ\� DQG� ODE� WHFKQLFLDQV���
6KRUWDJHV� LQ� WKH�KHDOWK�ZRUNIRUFH�DUH�SDUW� RI� D� ODUJHU�� ORQJ�WHUP� WUHQG� LQ� WKH�
ZRUNIRUFH� DV� D� ZKROH�� � )RU� WKH� IRUHVHHDEOH� IXWXUH�� KHDOWK� HPSOR\HUV� ZLOO�
LQFUHDVLQJO\�FRPSHWH�DJDLQVW�RWKHU�ILHOGV�IRU�WKH�VDPH�ZRUNHUV��ZKLOH�WKH�WRWDO�
QXPEHU�RI�QHZ�ZRUNHUV�GZLQGOHV���$FFHVV�WR�KHDOWK�FDUH�ZLOO�EH�DIIHFWHG�DV�VWDII�
VKRUWDJHV�IRUFH�SURYLGHUV�WR�HLWKHU�WXUQ�SDWLHQWV�DZD\�RU�FORVH�IDFLOLW\�GRRUV��

&RPPXQLW\�5HJLRQDO� +HDOWK� :RUNIRUFH� *UDQWV�� ,Q� RUGHU� WR� HIIHFWLYHO\� DGGUHVV�
KHDOWK� ZRUNHU� VKRUWDJHV�� FRRUGLQDWHG� VWDWH�� UHJLRQDO�� DQG� FRPPXQLW\� OHYHO�
VWUDWHJLHV�PXVW�EH�SXUVXHG��&RPPXQLW\�UHJLRQDO�KHDOWK�ZRUNIRUFH�JUDQWV�ZLOO�DOORZ�
DW� OHDVW� ���FRPPXQLWLHV�RU� UHJLRQV� WR� LGHQWLI\�DQG� LPSOHPHQW� ORFDO� VWUDWHJLHV� WR�
PHHW�WKHLU�ZRUNIRUFH�QHHGV���$V�SDUW�RI�DGGUHVVLQJ�ORFDO�QHHGV��FRPPXQLWLHV�DQG�
UHJLRQV� UHFHLYLQJ� JUDQWV� WKURXJK� WKLV� SURJUDP� ZLOO� EH� H[SHFWHG� WR� HPSOR\�
VWUDWHJLHV�GHVLJQHG�WR�DWWUDFW�DQG�UHWDLQ�PHPEHUV�RI�PLQRULW\�FRPPXQLWLHV�LQ�WKH�
KHDOWK�ZRUNIRUFH���&RPPXQLW\�UHJLRQDO�KHDOWK�ZRUNIRUFH�JUDQWV�ZLOO�EH�DZDUGHG�LQ�
FRQVXOWDWLRQ�ZLWK�WKH�0LQQHVRWD�6WDWH�&ROOHJHV�DQG�8QLYHUVLWLHV¶�5HJLRQDO�&HQWHUV�
RI�([FHOOHQFH�*UDQWV�SURJUDP�UHFRPPHQGHG�LQ�WKH�*RYHUQRU¶V�+LJKHU�(GXFDWLRQ�
EXGJHW����
�
+HDOWK� 3URIHVVLRQV� /RDQ� 5HSD\PHQW� ([SDQVLRQ�� � (GXFDWLRQDO� ORDQ� IRUJLYHQHVV�
KDV�SURYHQ�WR�EH�DQ�HIIHFWLYH�PHDQV�RI�DWWUDFWLQJ�DQG�UHWDLQLQJ�QHFHVVDU\�KHDOWK�
SURYLGHUV� LQ� UXUDO� FRPPXQLWLHV�� � 7KLV� LQLWLDWLYH� ZRXOG� EXLOG� XSRQ� WKDW� HIIHFWLYH�
DSSURDFK��
�
),1$1&,1*��
�
)XQGLQJ�WR�DGGUHVV�SUHVVLQJ�KHDOWK�ZRUNIRUFH�QHHGV�ZLOO�EH�DOORFDWHG�DV�IROORZV��
�
� )<������ )<����� )<����� )<�����
:RUNIRUFH�*UDQWV�3URJUDP� ������������ ���������� ��������� ���������
/RDQ�5HSD\PHQW�3URJUDP��� ������ ������ ������ ������
� � � � �
����7RWDO� ������� ������� ������� �������

�
0LQQHVRWD� VWDWH� ORDQ� IRUJLYHQHVV� SURJUDPV� KDYH� D� EDVH� EXGJHW� RI� ���������
���������� IRU� SK\VLFLDQ� ORDQ� IRUJLYHQHVV�� ��������� IRU� PLGOHYHO� SURYLGHU� ORDQ�
IRUJLYHQHVV����������IRU�QXUVHV�ORDQ�IRUJLYHQHVV��DQG���������VWDWH�PDWFK�WR�WKH�
IHGHUDO�1DWLRQDO�+HDOWK�6HUYLFH�&RUSV�ORDQ�IRUJLYHQHVV�SURJUDP������
�
287&20(6��
�
%DVH� IXQGLQJ� DQG� SURJUDP� VWDWXWHV� VXSSRUW� WKH� SODFHPHQW� HDFK� \HDU� RI� ���
SK\VLFLDQV��HLJKW�PLGOHYHO�SURYLGHUV��DQG����QXUVHV�LQ�QXUVLQJ�KRPHV�RU�,&)05V��
IRU�D�WRWDO�RI����VORWV�SHU�\HDU��7KLV�FKDQJH�LWHP�ZLOO�H[SDQG�VWDWH�ORDQ�IRUJLYHQHVV�
SURJUDPV�E\�DGGLQJ�����DGGLWLRQDO�SODFHPHQWV�SHU�\HDU�DV�IROORZV�������QXUVHV�LQ�
QXUVLQJ� KRPHV�� ��� UXUDO� SK\VLFLDQV�� ��� GHQWLVWV�� ��� UXUDO� SKDUPDFLVWV�� ��� UXUDO�
PHQWDO�KHDOWK�SURYLGHUV��DQG����UXUDO�KHDOWK�FDUH�WHFKQLFLDQV����
�



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� )$0,/<�+($/7+�
3URJUDP�� )$0,/<�	�&20081,7<�+($/7+�
$JHQF\�� +($/7+�'(37�

$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\�SURPRWHV�WKH�KHDOWK�RI�DOO�0LQQHVRWDQV�WKURXJKRXW�WKH�OLIH�F\FOH�E\�
SURYLGLQJ� OHDGHUVKLS� LQ� V\VWHPV� GHYHORSPHQW� DQG� SHUIRUPDQFH� RI� WKH� FRUH�
IXQFWLRQV� RI� SXEOLF� KHDOWK�� DVVHVVPHQW�� SROLF\� GHYHORSPHQW� DQG� SURJUDP�
SODQQLQJ�� DQG� DVVXUDQFH�� ,VVXHV� DUH� DGGUHVVHG� WKURXJK� SDUWQHUVKLSV� ZLWK�
FRPPXQLW\�KHDOWK�ERDUGV�DQG�RWKHU�ORFDO��UHJLRQDO��VWDWH��DQG�QDWLRQDO�HQWLWLHV����
�
675$7(*,(6�$1'�3(5)250$1&(��
�

� ,PSURYH�WKH�KHDOWK�VWDWXV�RI�FKLOGUHQ��\RXWK��ZRPHQ��DQG�WKHLU�IDPLOLHV��ZLWK�
SDUWLFXODU� DWWHQWLRQ� SODFHG� WR� WKRVH� ZKR� H[SHULHQFH� GLVSDULWLHV�� � 7KLV� LV�
DFFRPSOLVKHG� WKURXJK� DVVHVVPHQW� RI� QHHGV�� FROODERUDWLYH� SODQQLQJ��
WHFKQLFDO� FRQVXOWDWLRQ�� SURIHVVLRQDO� HGXFDWLRQ� DQG� WUDLQLQJ�� SXEOLF�
LQIRUPDWLRQ��DQG�SURYLVLRQ�RI�JUDQW�IXQGV�WR�FRPPXQLW\�KHDOWK�ERDUGV�DQG�
RWKHU�FRPPXQLW\�EDVHG�DQG�VWDWHZLGH�RUJDQL]DWLRQV��

� 3URYLGH�OHDGHUVKLS�LQ�FROODERUDWLYH�SODQQLQJ�DFWLYLWLHV�DQG�SURYLGH�WHFKQLFDO�
DVVLVWDQFH� WR�SXEOLF�DQG�SULYDWH�SDUWQHUV�WR�HQKDQFH�GHYHORSPHQW�RI�DQG�
DFFHVV�WR�ORFDO�VXSSRUW�DQG�V\VWHPV�RI�FDUH�IRU�FKLOGUHQ�ZLWK�VSHFLDO�KHDOWK�
QHHGV� WKDW� DUH� IDPLO\�FHQWHUHG�� FRRUGLQDWHG�� DQG� FXOWXUDOO\� DZDUH�� DQG�
SURYLGH� RXWUHDFK�� LGHQWLILFDWLRQ��GLDJQRVLV�� DQG� WUHDWPHQW�RI� FKLOGUHQ�ZKR�
KDYH� FKURQLF� FRQGLWLRQV� RU� GLVDELOLWLHV�� RU� ZKR� DUH� VXVSHFWHG� RI� KDYLQJ�
GLVDEOLQJ�FRQGLWLRQV��

� ,PSURYH� WKH� KHDOWK� DQG� QXWULWLRQ� VWDWXV� RI� ZRPHQ�� LQIDQWV�� DQG� HOGHUO\�
SHUVRQV� WKURXJK� SURJUDP� SODQQLQJ�� WHFKQLFDO� FRQVXOWDWLRQ�� SURIHVVLRQDO�
HGXFDWLRQ��JUDQW�IXQGV��DQG�SURYLVLRQ�RI�VXSSOHPHQWDO�IRRGV��

� %XLOG� FDSDFLW\� IRU� LQGLYLGXDO�� FRPPXQLW\�� DQG� V\VWHP� FKDQJH� WR� LPSURYH�
KHDOWK� DQG� SUHYHQW� FKURQLF� GLVHDVH� DQG� LQMXU\� WKURXJK�� HVWDEOLVKLQJ�
HIIHFWLYH� FROODERUDWLRQV� DQG� SDUWQHUVKLSV�� FRQYHQLQJ� IRUXPV� WR� LGHQWLI\�
FRPPRQ� LQWHUHVWV� DQG� IRVWHU� DFWLRQ�� WUDQVODWLQJ� KHDOWK� UHVHDUFK� LQWR�
SUDFWLFH��GLVVHPLQDWLQJ� LQQRYDWLYH�DQG�HIIHFWLYH�KHDOWK�SURPRWLRQ�DQG�ULVN�
UHGXFWLRQ� WRROV� DQG� VWUDWHJLHV�� IRFXVLQJ� RQ� SRSXODWLRQV�� SXEOLF� KHDOWK�
PRQLWRULQJ� DQG� DVVHVVPHQW�� SURIHVVLRQDO� HGXFDWLRQ� DQG� WUDLQLQJ�� SXEOLF�
LQIRUPDWLRQ�� DQG� WHFKQLFDO� DVVLVWDQFH�� DQG� SURYLGLQJ� JUDQW� IXQGV� WR�
FRPPXQLW\�KHDOWK�ERDUGV�DQG�RWKHU�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV��
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3(5)250$1&(��
�
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5DWH�RI�ELUWKV��SHU��������IRU�
WHHQDJHUV�DJHG����WKURXJK����
\HDUV�
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3HUFHQWDJH�RI�QHZERUQV�ZKR�
KDYH�EHHQ�VFUHHQHG�IRU�KHDULQJ�
LPSDLUPHQW�EHIRUH�KRVSLWDO�
GLVFKDUJH�

���� ���� ���� ����

5DWH�RI�WUDXPDWLF�EUDLQ�LQMXULHV�
DQG�UDWH�RI�VSLQDO�FRUG�LQMXULHV�
�SHU���������SRSXODWLRQ��
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�
),1$1&,1*�,1)250$7,21��
�
7KLV�DFWLYLW\�UHSUHVHQWV�DSSUR[LPDWHO\�����RI� WKH�WRWDO�0'+�EXGJHW��)XQGLQJ�IRU�
WKLV�DFWLYLW\�LV�SULPDULO\�IURP�IHGHUDO�FDWHJRULFDO�JUDQWV���2WKHU�VRXUFHV�RI�UHYHQXH�
LQFOXGH� WKH� JHQHUDO� IXQG�� WKH� 7REDFFR� (QGRZPHQW� )XQG�� 7$1)�� FRQWUDFWV� ZLWK�
RWKHU�VWDWH�DJHQFLHV��DQ�LQIDQW�IRUPXOD�UHEDWH�FRQWUDFW��WKLUG�SDUW\�UHLPEXUVHPHQWV�
IRU� FOLQLF� VHUYLFHV�� QHZERUQ� PHWDEROLF� VFUHHQLQJ� IHHV�� DQG� GULYHUV� OLFHQVH�
UHLQVWDWHPHQW�IHHV����
�
/RFDO�3XEOLF�+HDOWK�3URPRWLRQ�DQG�3URWHFWLRQ�*UDQWV�� � 7KLV�DFWLYLW\� UHFHLYHG����
PLOOLRQ�LQ�-XO\������DV�SDUW�RI�WKH�7REDFFR�8VH�3UHYHQWLRQ�DQG�/RFDO�3XEOLF�+HDOWK�
(QGRZPHQW� IXQG�� �7KH� IXQGV�DUH�DYDLODEOH� WR�DOO����&RPPXQLW\�+HDOWK�6HUYLFHV�
DJHQFLHV�EDVHG�RQ�D�QRQ�FRPSHWLWLYH�IRUPXOD���7KH�JRDOV�RI�WKH�LQLWLDWLYH�DUH�WR����
UHGXFH�\RXWK�ULVN�EHKDYLRUV�DPRQJ�������\HDU�ROG�DGROHVFHQWV��LQFOXGLQJ�DOFRKRO�
DQG� RWKHU� GUXJ� XVH�� VH[XDO� EHKDYLRUV� WKDW�PD\� UHVXOW� LQ� SUHJQDQF\� RU� VH[XDOO\�
WUDQVPLWWHG�LQIHFWLRQV��YLROHQFH��VXLFLGH��SK\VLFDO�LQDFWLYLW\��DQG�XQKHDOWK\�GLHWDU\�
EHKDYLRUV�� DQG� ��� LQFUHDVH� WKH� FDSDFLW\� RI� \RXWK�� DGXOWV�� FRPPXQLWLHV�� DQG�
V\VWHPV�WR�HIIHFWLYHO\�VXSSRUW�\RXWK�KHDOWK�DQG�KHDOWK\�\RXWK�GHYHORSPHQW���&+6�
DJHQFLHV�DUH�ZRUNLQJ�ZLWK�ORFDO�FRPPXQLW\�SDUWQHUV�WR�DFKLHYH�SURJUDP�JRDOV���
�
�
�
�
�
�
�
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� )$0,/<�+($/7+�
3URJUDP�� )$0,/<�	�&20081,7<�+($/7+�
$JHQF\�� +($/7+�'(37�

7$1)�3+1�+RPH�9LVLWLQJ�3URJUDP���7KLV�DFWLYLW\�UHFHLYHG����PLOOLRQ�D�\HDU�IRU�
)<���������WR�LPSOHPHQW�KRPH�YLVLWLQJ�VHUYLFHV�WR�IDPLOLHV�DW�RU�EHORZ������RI�
IHGHUDO�SRYHUW\�JXLGHOLQHV���)XQGLQJ�LV�IURP�WKH�IHGHUDO�7$1)�EORFN�JUDQW�DQG�LV�
DYDLODEOH�WR�DOO�FRXQWLHV���$�VWHHULQJ�FRPPLWWHH�FRPSULVHG�RI�SXEOLF�KHDOWK�DQG�
KXPDQ� VHUYLFHV� KDV� EHHQ� IRUPHG� WR� JXLGH� WKH� GHYHORSPHQW� RI� WKH� SURJUDP���
*RDOV� RI� WKH� SURJUDP� DUH� ��� WR� SURPRWH� IDPLO\� VHOI�VXIILFLHQF\�� DQG� ��� WR�
LPSURYH� WKH� KHDOWK� DQG�ZHOO� EHLQJ�RI� FKLOGUHQ�DQG� IDPLOLHV�� �7KHVH� IXQGV�ZLOO�
DOORZ� FRXQWLHV� WR� H[SDQG� DQG� HQKDQFH� FXUUHQW� 3XEOLF� +HDOWK� 1XUVLQJ� �3+1��
KRPH�YLVLWLQJ�SURJUDPV�DQG�RU�WR�IRFXV�RQ�FHUWDLQ�KLJK�ULVN�SRSXODWLRQV�VXFK�DV�
DGROHVFHQW� SDUHQWV�� IDPLOLHV� ZKR� KDYH� EHHQ� RQ� 0),3� IRU� DQ� H[WHQGHG� WLPH�
SHULRG�� RU� IDPLOLHV� ZKR�PD\� EH� DW� ULVN� IRU� QHHGLQJ�ZHOIDUH� DVVLVWDQFH� LQ� WKH�
IXWXUH��
�
%8'*(7�,668(6��
�
7KLV� DFWLYLW\� SURYLGHV� D� XQLTXH� IRFXV� LQ� VWDWH� JRYHUQPHQW� IRU� SURWHFWLQJ� DQG�
SURPRWLQJ�WKH�KHDOWK�RI�WKH�VWDWH¶V�PDWHUQDO�DQG�FKLOG�SRSXODWLRQ��DV�ZHOO�DV�IRU�
KHDOWK�SURPRWLRQ�DQG�SULPDU\�SUHYHQWLRQ�HIIRUWV�IRU�DOO�0LQQHVRWDQV�GLUHFWHG�DW�
FKURQLF� GLVHDVHV�� XQLQWHQWLRQDO� LQMXULHV�� DQG� YLROHQFH�� � &RQWLQXHG� IXQGLQJ� IRU 
WKLV�DFWLYLW\�LV�HVVHQWLDO�WR�DVVXUH�WKH�KHDOWK�DQG�ZHOO�EHLQJ�RI�0LQQHVRWDQV���
�
7KH������OHJLVODWXUH�UHPRYHG�DOO�EDVH�IXQGLQJ�WR�VXSSRUW�WKH�VWDWHZLGH�SRLVRQ�
FRQWURO�V\VWHP���)DLOXUH�WR�UHVWRUH�IXQGLQJ�IRU�WKLV�V\VWHP�ZLOO�UHVXOW�LQ�GHOD\HG�
VHUYLFH��OHVV�DSSURSULDWH�FDVH�PDQDJHPHQW��DQG�LQFUHDVHG�GHDWK�DQG�GLVDELOLW\��
SDUWLFXODUO\�DPRQJ�\RXWK��
 
�
�
�
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7RWDO������������,Q����
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$FWLYLW\�� )$0,/<�+($/7+�

3URJUDP�� )$0,/<�	�&20081,7<�+($/7+�

$JHQF\�� +($/7+�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������� ������ ������� ������ ������

27+(5�23(5$7,1*�(;3(16(6� ������� ������� ������� ������� ������� ������� ������� ������ ������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������� ������� ������� ������� ������� ������� ������� ������� ������

3$<0(176�72�,1',9,'8$/6� ������� ������� ������� ������� ������� ������� ������� ������ �����

/2&$/�$66,67$1&(� ������� ������� ������� ������� ������� ������� ������� ������� ������

7RWDO�([SHQGLWXUHV� �������� ������� �������� �������� �������� �������� �������� ������� ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��%21(�0$552:� *(1� � � � ����� � �����

�%��01�(1$%/� *(1� � � � ������ � ������

�%��32,621�,1)250$7,21�6<67(0� *(1� � � � ������ � ������

�%��(/,0,1$7,1*�+($/7+�',63$5,7,(6� *(1� � � � ������ � ������

�%��*5$17�675($0/,1,1*� *(1� � � � ������ � ������

�%��+($/7+<�.,'6�/($51� *(1� � � � ������ � ������

�%��+($/7+<�.,'6�/($51� +.(� � � � � � ������

�%��68,&,'(�35(9(17,21� *(1� � � � ������ � ������

�%��7((1�35(*1$1&<�35(9(17,21� 7$1)� � � � ������� � �������

7RWDO�&KDQJH�,WHPV� � � � � ������� � �������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �
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�
5$7,21$/(��
�
7KH�0LQQHVRWD�3RLVRQ�&RQWURO�6\VWHP�RSHUDWHV�VWDWHZLGH����KRXUV�D�GD\������
GD\V�D�\HDU��DQG�SURYLGHV� LPPHGLDWH� LQIRUPDWLRQ�DQG� WUHDWPHQW�DGYLFH�DERXW�
SRLVRQLQJV� DQG� WR[LF� H[SRVXUHV� WR� WKH� JHQHUDO� SXEOLF�� � ,W� DOVR� SURYLGHV�
LQIRUPDWLRQ� WR�0LQQHVRWD�KHDOWK�SURIHVVLRQDOV�ZKR�FDUH� IRU�SRLVRQHG�SDWLHQWV�
DQG�SURYLGHV�D�YDULHW\�RI�SXEOLF�HGXFDWLRQ�DFWLYLWLHV�DURXQG�WKH�VWDWH�WKDW�LQIRUP�
WKH� SXEOLF� DERXW� ZKHQ� DQG� KRZ� WR� FDOO� WKH� SRLVRQ� FHQWHU�� KRZ� WR� SUHYHQW�
SRLVRQLQJV��DQG�KRZ� WR�SURYLGH� ILUVW�DLG� LQ�D�SRLVRQLQJ�VLWXDWLRQ�� �7KH�V\VWHP�
UHVSRQGV�WR�UHTXHVWV�IURP�WKH�JHQHUDO�SXEOLF�DQG�KHDOWK�FDUH�SURIHVVLRQDOV�DW�
QR� FRVW� WR� WKH� FDOOHU�� � 7KH� 0LQQHVRWD� 3RLVRQ� &RQWURO� 6\VWHP� UHFHLYHV�
DSSUR[LPDWHO\� ������� SRLVRQLQJ� H[SRVXUH� FDOOV� DQG� ������� LQIRUPDWLRQ� FDOOV�
HDFK�\HDU��WKH�PDMRULW\�RI�ZKLFK�LQYROYH�FKLOGUHQ�DQG�\RXWK��
�
�
�

,W� LV�HVVHQWLDO� WKDW� WKH�V\VWHP�KDYH�D�VWDEOH�VRXUFH�RI� IXQGLQJ�RYHU�DQ�H[WHQGHG�
SHULRG�RI�WLPH���7KLV�LQLWLDWLYH�ZRXOG�IXQG�WKH�0LQQHVRWD�3RLVRQ�&RQWURO�6\VWHP�DW�
WKH� ����� QDWLRQDO� DYHUDJH� IRU� FHUWLILHG� SRLVRQ� FRQWURO� FHQWHUV�� � &XUUHQWO\�� WKH�
V\VWHP¶V�VHUYLFHV�DUH�SURYLGHG�E\�D�KRVSLWDO� �+HQQHSLQ�&RXQW\�0HGLFDO�&HQWHU��
DQG�D�SULYDWH��IRU�SURILW�FRPSDQ\��3526$5�����
�
$� QDWLRQDO� VWXG\� LQ������GRFXPHQWHG� WKDW�HYHU\�GROODU� VSHQW�RQ�SRLVRQ�FHQWHUV�
VDYHV�DQ�HVWLPDWHG�������LQ�PHGLFDO�VSHQGLQJ��PDLQO\�E\�HOLPLQDWLQJ�WKH�QHHG�IRU�
HPHUJHQF\�GHSDUWPHQW�FDUH�IRU�FDVHV�WKDW�FDQ�EH�PDQDJHG�VDIHO\�DW�KRPH���1RW�
IXQGLQJ� WKLV� UHTXHVW�ZRXOG� UHVXOW� LQ� LQFUHDVHG�FRVWV� IRU�0LQQHVRWD�KHDOWK�SODQV��
SXUFKDVHUV��DQG�ULVN�EHDULQJ�SURYLGHUV�RI�DOPRVW����PLOOLRQ�HDFK�\HDU���$ERXW������
PLOOLRQ�RI�WKH�LQFUHDVHG�FRVWV�ZRXOG�EH�LQFXUUHG�E\�0HGLFDO�$VVLVWDQFH��0LQQHVRWD�
&DUH��RU�WKH�KHDOWK�SODQV�ZLWK�ZKLFK�WKRVH�SURJUDPV�FRQWUDFW�IRU�FRYHUDJH��
�
,I�WKLV�UHTXHVW�LV�QRW�IXQGHG��0LQQHVRWD�ZLOO�QRW�KDYH�D�SRLVRQ�FRQWURO�V\VWHP�DIWHU�
-XQH�����������WUHDWPHQW�FRVWV�IRU�SRLVRQ�H[SRVXUHV�ZLOO�LQFUHDVH��DQG�WKHUH�ZLOO�
EH�QR�FHQWUDOL]HG�DFFHVV�WR�VSHFLDOL]HG�H[SHUWLVH�UHJDUGLQJ�SRLVRQ�FRQWURO���'HOD\V�
LQ�VHUYLFH�UHVXOW�LQ�SUHYHQWDEOH�GHDWK�DQG�GLVDELOLW\��
�
),1$1&,1*��
�
7KH� 0LQQHVRWD� 3RLVRQ� &RQWURO� 6\VWHP� LV� ILQDQFHG� LQ� )<� ����� E\� WKH� *HQHUDO�
)XQG��������PLOOLRQ���WKH�����IXQG������������DQG�D�IHGHUDO�EORFN�JUDQW��������������
$OWKRXJK� WKH������ OHJLVODWXUH� LQFUHDVHG�)<������ IXQGLQJ� IRU� WKH�V\VWHP�� LW�DOVR�
UHPRYHG�DOO�*HQHUDO�)XQG�VXSSRUW� IRU� WKH�V\VWHP�DV�RI� WKH�HQG�RI� WKH���������
ELHQQLXP���7KH�IHGHUDO�IXQGV�ZLOO�QRW�EH�DYDLODEOH�DIWHU�IHGHUDO�ILVFDO�\HDU�������
�
287&20(6��
�
+HDOWK�RXWFRPHV�UHODWHG�WR�WKLV�UHTXHVW�LQFOXGH��
� DOO�0LQQHVRWDQV�ZLOO� KDYH� DFFHVV� WR� VSHFLDOL]HG�DQG�HIILFLHQW�SRLVRQ�FRQWURO�

VHUYLFHV��
n XVH�RI� HPHUJHQF\� WUHDWPHQW� VHUYLFHV� IRU�SRLVRQ�H[SRVXUHV�ZLOO� EH�DYRLGHG��

DQG�
n WKH�0LQQHVRWD�KHDOWK�FDUH�V\VWHP�ZLOO�VDYH�DOPRVW����PLOOLRQ�SHU�\HDU��
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%XGJHW�$FWLYLW\��
3URJUDP��
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� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� ��6WDWH�2SHUDWLRQV� ������� ������� � ������� �������

� ��*UDQWV� ������� ������� � ������� �������

� � 7RWDO� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBB� 1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG���1HZ�VHFWLRQ�LQ�0�6������
�
BBB;�BB�1HZ�$FWLYLW\�� B�B�BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
�

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV�DQ�DSSURSULDWLRQ�RI� ������PLOOLRQ� LQ�)<������DQG�
������ PLOOLRQ� LQ� )<� ����� WR� FORVH� JDSV� LQ� KHDOWK� VWDWXV�� SDUWLFXODUO\� WKRVH�
H[SHULHQFHG� E\�0LQQHVRWD¶V� $PHULFDQ� ,QGLDQV� DQG� UDFLDO� DQG� HWKQLF�PLQRULW\�
SRSXODWLRQV��
�
5$7,21$/(��
�
:KLOH�0LQQHVRWD�FRQWLQXHV�WR�UDQN�DV�RQH�RI�WKH�KHDOWKLHVW�VWDWHV�LQ�WKH�QDWLRQ��
LW�DOVR�KDV�VRPH�RI� WKH�ZLGHVW�JDSV�LQ�KHDOWK�VWDWXV�EHWZHHQ�ZKLWH�DQG�UDFLDO�
DQG�HWKQLF�SRSXODWLRQV�RI�DQ\�VWDWH�����

� 7KH� LQIDQW� PRUWDOLW\� UDWHV� LQ� WKH� $IULFDQ� $PHULFDQ� DQG� $PHULFDQ� ,QGLDQ�
SRSXODWLRQV� DUH� WZR� WR� IRXU� WLPHV� DV� KLJK� DV� IRU� DQ\� RWKHU� UDFLDO�HWKQLF�
JURXS�LQ�WKH�VWDWH��DQG�WKH�LQIDQW�PRUWDOLW\�UDWH�DPRQJ�$PHULFDQ�,QGLDQV�LV�
LQFUHDVLQJ��

� 2Q� D� QDWLRQDO� OHYHO�� UDWHV� RI� GLDEHWHV� DPRQJ� SRSXODWLRQV� RI� FRORU� UDQJH�
IURP����� WR������KLJKHU� WKDQ�ZKLWHV�� �$� UHFHQW�SRSXODWLRQ�EDVHG�VWXG\�
LQGLFDWHV� WKDW� WKH� UDWH�RI� GLDEHWHV�RI�$PHULFDQ� ,QGLDQV� LQ�0LQQHVRWD�DQG�
:LVFRQVLQ�LV������KLJKHU�WKDQ�ZKLWHV��

� $IULFDQ�$PHULFDQ�PDOHV�EHWZHHQ� WKH�DJHV�RI����DQG����DUH���� WLPHV�PRUH�
OLNHO\�WR�GLH�DV�D�UHVXOW�RI�ILUHDUPV�WKDQ�ZKLWHV�RI�WKH�VDPH�DJH��

� 1DWLRQDOO\��EUHDVW�FDQFHU�GHDWK�UDWHV�LQ������ZHUH�����KLJKHU�DPRQJ�$IULFDQ�
$PHULFDQ�ZRPHQ� WKDQ�ZKLWH�ZRPHQ�� DQG�$IULFDQ�$PHULFDQ�ZRPHQ�KDYH� D�
ODUJHU�SHUFHQWDJH�RI�EUHDVW�FDQFHU�GLDJQRVHG�DW�D�ODWHU��OHVV�WUHDWDEOH�VWDJH�
WKDQ�GR�ZKLWH�ZRPHQ���7KH�VDPH�SDWWHUQV�H[LVW�LQ�0LQQHVRWD��

� 0RUH�WKDQ�����RI�ELUWKV�WR�KHSDWLWLV�%�SRVLWLYH�ZRPHQ�RFFXU�DPRQJ�QRQ�ZKLWH�
PRWKHUV�HDFK�\HDU� LQ�0LQQHVRWD�� �:LWKRXW� LQWHUYHQWLRQ�� WKHVH� LQIDQWV�DUH�DW�
KLJKHU�ULVN�IRU�FKURQLF�KHSDWLWLV�%�LQIHFWLRQ��

� $GXOWV�IURP�FRPPXQLWLHV�RI�FRORU�DUH�PRUH�OLNHO\�WR�EH�XQGHU�LPPXQL]HG�WKDQ�
WKHLU�ZKLWH�FRXQWHUSDUWV��

� )RUHLJQ�ERUQ� LQGLYLGXDOV�ZLWK� WXEHUFXORVLV� LQ�0LQQHVRWD�DUH�PRUH� WKDQ� WZLFH�
DV�OLNHO\�DV�8�6��ERUQ�FDVHV�WR�KDYH�GUXJ�UHVLVWDQW�WXEHUFXORVLV��

�
5HVHDUFK� LV� MXVW�EHJLQQLQJ� WR� LGHQWLI\�VWUDWHJLHV�WKDW�ZLOO�EH�WKH�PRVW�HIIHFWLYH� LQ�
LPSURYLQJ� WKH�KHDOWK�RI� WKH�QDWLRQ¶V� UDFLDO� DQG�HWKQLF�PLQRULW\�SRSXODWLRQV�� �7KH�
&HQWHUV� IRU� 'LVHDVH� &RQWURO� LV� ZRUNLQJ� ZLWK� 0LQQHVRWD� LQ� LGHQWLI\LQJ� WKH� PRVW�
SURPLVLQJ� VWUDWHJLHV�� � 7KLV� SDUWQHUVKLS� VLJQLILFDQWO\� LPSURYHV� 0LQQHVRWD¶V�
OLNHOLKRRG�RI�FORVLQJ�KHDOWK�JDSV�DQG�DVVXULQJ�WKDW�$PHULFDQ�,QGLDQV��SRSXODWLRQV�
RI� FRORU�� DQG� LPPLJUDQWV� H[SHULHQFH� SDULW\� LQ� KHDOWK� VWDWXV�� 5HGXFLQJ� KHDOWK�
GLVSDULWLHV� ZLOO� ERWK� FUHDWH� JUHDWHU� RSSRUWXQLWLHV� IRU� VHOI�VXIILFLHQF\� DQG� UHGXFH�
LQWHUYHQWLRQ� FRVWV� LQ� PDQ\� DUHDV� RI� SXEOLF� DQG� SULYDWH� VSHQGLQJ�� � 7KLV� ZLOO� EH�
DFKLHYHG�E\��

� %XLOGLQJ� RQ� WKH�1DWLRQ¶V�KHDOWK�GLVSDULWLHV�REMHFWLYHV� IRU������� WKLV� LQLWLDWLYH�
ZLOO� VXSSRUW� ORFDO� FRPPXQLWLHV� LQ� WKH� XVH� RI� HYLGHQFH� EDVHG� RU� SURPLVLQJ�
VWUDWHJLHV�WR�LPSURYH�GLVSDULWLHV�LQ�RQH�RU�PRUH�RI�WKH�IROORZLQJ�DUHDV��,QIDQW�
0RUWDOLW\��%UHDVW�DQG�&HUYLFDO�&DQFHU�6FUHHQLQJ��&DUGLRYDVFXODU� 'LVHDVH��
'LDEHWHV�� +,9�$,'6�67'V�� ,PPXQL]DWLRQV�� DQG� 9LROHQFH� DQG� ,QMXU\�
3UHYHQWLRQ�� � )RU� H[DPSOH�� WKH�%DFN� WR�6OHHS� FDPSDLJQ� KDV� KHOSHG� UHGXFH�
6,'6�GHDWKV�E\�RYHU�����QDWLRQZLGH���+RZHYHU��VXUYH\V�UHYHDO�WKDW�WKH�%DFN�
WR� 6OHHS� FDPSDLJQ� KDV� QRW� EHHQ� DV� HIIHFWLYH� ZLWK� $IULFDQ� $PHULFDQ�
FRPPXQLWLHV�DQG�WKH\�FRQWLQXH�WR�KDYH�6,'6�GHDWK�UDWHV�WZLFH�WKDW�RI�ZKLWHV���
$� FROODERUDWLRQ�RI� QDWLRQDO� RUJDQL]DWLRQV�KDV�GHYHORSHG�D�FXOWXUDOO\�VSHFLILF�
UHVRXUFH� NLW� WR� KHOS� SURYLGHUV� DQG� FRPPXQLW\�EDVHG� SURJUDPV� PRUH�
HIIHFWLYHO\� JHW� WKLV� PHVVDJH� WR� IDPLOLHV�� � 7KLV� LQLWLDWLYH� FRXOG� KHOS� VXSSRUW�
0LQQHVRWD� FRPPXQLWLHV� LPSOHPHQW� PRUH� FXOWXUDOO\� VSHFLILF� PHVVDJHV� DQG�
SURJUDPV��

� (QJDJLQJ� WKH� FRPPXQLWLHV� H[SHULHQFLQJ� WKH� GLVSDULWLHV� LQ� WKH� VHOHFWLRQ� RI�
SULRULWLHV�DQG�WKH�GHYHORSPHQW�RI�VROXWLRQV���([WHUQDOO\�LPSRVHG�LGHQWLILFDWLRQ�
RI�SUREOHPV�DQG�VROXWLRQV�KDV�QRW�EHHQ�VXFFHVVIXO�LQ�WKH�SDVW���&RPPXQLWLHV�
ZDQW�DQG�QHHG�WR�KDYH�WKH�UHVSRQVLELOLW\�DQG�WKH�UHVRXUFHV�WR�VROYH�SUREOHPV���
:RUNLQJ�GLIIHUHQWO\�ZLWK�FRPPXQLWLHV�DOVR�PHDQV�DGRSWLQJ�VWUDWHJLHV�WKDW�FDQ�
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GHDO� VLPXOWDQHRXVO\� ZLWK� PXOWLSOH� LVVXHV�� UDWKHU� WKDQ� FRQWLQXLQJ� WR�
DSSURDFK�HDFK�SUREOHP�LQ�LVRODWLRQ��

� 3URYLGLQJ� WLPHO\�� FXOWXUDOO\�VHQVLWLYH� KHDOWK� FDUH� WR� UHGXFH� SURORQJHG�
LQIHFWLRXVQHVV� DQG� GUXJ�UHVLVWDQW� GLVHDVH�� � 6WUHQJWKHQLQJ� SXEOLF� KHDOWK�
GHWHFWLRQ� DQG� IROORZ�XS� VHUYLFHV� WR� SURWHFW� WKH� KHDOWK� RI� ERWK� WKH�
PLJUDQW�UHIXJHH�LPPLJUDQW� SRSXODWLRQV� DQG� WKH� FRPPXQLWLHV� ZKHUH� WKH\�
OLYH�LV�SDUW�RI�WKLV�SURFHVV��

� ,QFUHDVLQJ�WKH�DELOLW\�RI�WKH�SXEOLF�KHDOWK�V\VWHP�WR�PRUH�HIIHFWLYHO\�VHUYH�D�
GLYHUVH�FRQVWLWXHQF\��

�
),1$1&,1*��
�
�����PLOOLRQ� LQ� )<� ����� DQG� �����PLOOLRQ� LQ� )<� ����� IRU� ORFDO� DQG� VWDWHZLGH�
FRPSHWLWLYH� SURMHFWV� WKDW� IRFXV� RQ� WKH� PRVW� HIIHFWLYH� SUHYHQWLRQ� VHUYLFHV���
6HUYLFHV�ZLOO�EH�WDUJHWHG�WR�WKRVH�SRSXODWLRQV�PRVW�DGYHUVHO\�DIIHFWHG�E\�KHDOWK�
GLVSDULWLHV� DQG� ZLOO� EH� SURYLGHG� WKURXJK� FXOWXUDOO\�EDVHG� FRPPXQLW\�
RUJDQL]DWLRQV�LQ�SDUWQHUVKLS�ZLWK�RWKHUV�LQ�WKH�FRPPXQLW\�LQFOXGLQJ�ORFDO�SXEOLF�
KHDOWK��
�
������PLOOLRQ� LQ� )<������ DQG� ������PLOOLRQ� LQ� )<������ WR�&RPPXQLW\�+HDOWK�
%RDUGV�WR�VXSSRUW�ORFDO�SXEOLF�KHDOWK�HIIRUWV�WR�HOLPLQDWH�ORFDO�KHDOWK�GLVSDULWLHV�
WKURXJK� HIIHFWLYH� FRPPXQLW\�OHYHO� LQWHUYHQWLRQV�� � 7KHVH� HIIRUWV� ZLOO� LQFOXGH�
SDUWQHUVKLSV� ZLWK� WKRVH� DIIHFWHG� E\� GLVSDULWLHV�� EDVHG� RQ� UDFLDO� DQG� HWKQLF�
VWDWXV���)XQGLQJ�ZLOO�EH�DOORFDWHG�XVLQJ�WKH�0&+�%ORFN�*UDQW�IRUPXOD��
�
��������� LQ� )<� ����� DQG� ��������� LV� )<� ����� IRU� IRUPXOD�EDVHG� JUDQWV� WR�
7ULEDO�*RYHUQPHQWV�WR�VXSSRUW�HIIRUWV�LQ�LGHQWLI\LQJ�DQG�LPSOHPHQWLQJ�FXOWXUDOO\�
EDVHG� FRPPXQLW\� LQWHUYHQWLRQV� WKDW� UHGXFH� KHDOWK� GLVSDULWLHV� IRU� $PHULFDQ�
,QGLDQV��
�
���������LQ�)<������DQG����������LQ�)<������WR�VXSSRUW�D�+HDOWK�'LVSDULWLHV�
$GYLVRU\�&RXQFLO�ZKLFK�ZLOO�SURYLGH�UHFRPPHQGDWLRQV�WR�WKH�&RPPLVVLRQHU�RQ�
WKH� PRVW� HIIHFWLYH� VWUDWHJLHV� WR� HOLPLQDWH� 0LQQHVRWD¶V� KHDOWK� GLVSDULWLHV� ZLWK�
SDUWLFXODU�DWWHQWLRQ�WR�UDFLDO�DQG�HWKQLF�GLVSDULWLHV����
�
��������� LQ� )<� ����� DQG� ����������� LQ� )<� ����� WR� SURYLGH� VWDWH� VXSSRUW�
QHFHVVDU\� IRU� LPSOHPHQWDWLRQ�DQG�WR�DVVXUH�DFFRXQWDELOLW\�RI�RXWFRPHV���7KLV�
IXQGLQJ�ZLOO� VXSSRUW� VL[� )7(V�� DV�ZHOO� DV� WUDLQLQJ� DQG� HYDOXDWLRQ� FRQWUDFWV� WR�
VXSSRUW�VWDWH�DQG�FRPPXQLW\�HIIRUWV��

��������� LQ� )<� ����� DQG� ��������� LQ� )<� ����� IRU� LPPLJUDQW�UHIXJHH�PLJUDQW�
KHDOWK�DQG� WXEHUFXORVLV� FRQWURO�DFWLYLWLHV�� �7KLV�FRPSRQHQW� LQFOXGHV���������� LQ�
)<������DQG����������LQ�)<������IRU�VWDWH�VWDII�WR�SURYLGH�VXUYHLOODQFH�DQG�HDUO\�
LGHQWLILFDWLRQ�RI�GLVHDVH�SUREOHPV��KHDOWK�FDUH�SURYLGHU�HGXFDWLRQ��SURGXFWLRQ�DQG�
WUDQVODWLRQ� RI� FXOWXUDOO\� DQG� OLQJXLVWLFDOO\� DSSURSULDWH� FRPPXQLFDEOH� GLVHDVH�
HGXFDWLRQ�PDWHULDOV��DQG�FRRUGLQDWLRQ�ZLWK�FRPPXQLW\�RUJDQL]DWLRQV������������LQ�
)<������ DQG� ��������� LQ� )<������ DUH� IRU� JUDQWV� WR� ORFDO� SXEOLF� KHDOWK� WR� IXQG�
DFFHVV�WR�KHDOWK�VFUHHQLQJV�DQG�IROORZ�XS�VHUYLFHV��
�
���������LQ�)<������DQG����������LQ�)<������WR�DWWUDFW�DQG�UHWDLQ�D�PRUH�GLYHUVH�
SXEOLF�KHDOWK�ZRUNIRUFH�DQG�WR�VXSSRUW�HQKDQFHG�GHVLJQ�DQG�XWLOL]DWLRQ�RI�FXOWXUDOO\�
DQG�OLQJXLVWLFDOO\�DSSURSULDWH�SXEOLF�KHDOWK�FRPPXQLFDWLRQV��
�
287&20(6��
�
7KH�GHSDUWPHQW�� LQ� SDUWQHUVKLS�ZLWK� ORFDO� SXEOLF�KHDOWK�� WULEDO� JRYHUQPHQWV�� DQG�
FRPPXQLW\�EDVHG� RUJDQL]DWLRQV�� ZLOO� PDNH� VLJQLILFDQW� SURJUHVV� LQ� UHGXFLQJ� WKH�
KHDOWK�GLVSDULWLHV��SDUWLFXODUO\�DPRQJ�$PHULFDQ� ,QGLDQV�DQG�SRSXODWLRQV�RI�FRORU���
%DVHG�RQ�KHDOWK�SULRULWLHV�VHOHFWHG�E\�FRPPXQLWLHV��WKH�JRDO�LV�WR�UHGXFH�JDSV�LQ�
UHODWHG� KHDOWK� GLVSDULWLHV� E\� ���� RYHU� WKH� QH[W� ILYH� \HDUV� LQ� WKRVH� GHVLJQDWHG�
FRPPXQLWLHV��
�
$�VWDWHZLGH�SXEOLF�KHDOWK�DVVHVVPHQW�RI�KHDOWK�FDUH�QHHGV�DQG�KHDOWK�GLVSDULWLHV�
IRU�IRUHLJQ�ERUQ�LQGLYLGXDOV�ZLOO�EH�FRPSOHWHG�E\�-XO\�������
�
,QFUHDVHG�SHUFHQWDJH�RI�UHIXJHHV�ZKR�ZLOO�UHFHLYH�LQLWLDO�UHIXJHH�KHDOWK�VFUHHQLQJV�
ZLWKLQ�WKH�ILUVW�HLJKW�PRQWKV�IURP�WKH�FXUUHQW�����WR�����E\���������
�
%\�HQKDQFLQJ�RU�UHIRFXVLQJ�IHGHUDO�0&+�%ORFN�*UDQW�DFWLYLWLHV��ORFDO�SXEOLF�KHDOWK�
ZLOO�LPSURYH�WKHLU�DQDO\WLF�FDSDFLW\�WR�EHWWHU�GHILQH�KHDOWK�QHHGV�RI�PLQRULWLHV�DQG�
HQJDJH�FRPPXQLW\�SDUWQHUV� LQ� LQWHUYHQWLRQV� WR� UHGXFH�PDWHUQDO�DQG�FKLOG�KHDOWK�
GLVSDULWLHV�EHWZHHQ�ZKLWHV��$PHULFDQ�,QGLDQV��DQG�SRSXODWLRQV�RI�FRORU���7KH�0&+�
%ORFN� *UDQW� DUHDV� RI� IRFXV� LQFOXGH� LPSURYHG� SUHJQDQF\� RXWFRPHV�� IDPLO\�
SODQQLQJ�� FKLOGUHQ� ZLWK� VSHFLDO� KHDOWK� FDUH� QHHGV�� DQG�RU� FKLOGKRRG� LQMXU\�
SUHYHQWLRQ����
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&��� 

%XGJHW�$FWLYLW\�� )$0,/<�+($/7+�
3URJUDP�� )$0,/<�	�&20081,7<�+($/7+�
$JHQF\�� +($/7+�'(37�

,WHP�7LWOH�� *5$17�675($0/,1,1*�

� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� ��6WDWH�2SHUDWLRQV� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BB;BBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� WKH� UHGXFWLRQ� RI� ��������� HDFK� \HDU� IURP� WKH�
GHSDUWPHQW¶V� RSHUDWLQJ� EXGJHW� WR� UHIOHFW� DGPLQLVWUDWLYH� HIILFLHQFLHV� WKH�
GHSDUWPHQW� ZLOO� DFKLHYH� E\� VWUHDPOLQLQJ� LWV� SURFHVVHV� RI� DZDUGLQJ� JUDQWV� WR�
ORFDO�JRYHUQPHQWDO�DJHQFLHV�DQG�QRQ�SURILW�RUJDQL]DWLRQV���
�
5$7,21$/(��
�
7KH� GHSDUWPHQW� DZDUGV� DERXW� ����� PLOOLRQ� RI� JUDQWV� HDFK� \HDU� WKURXJK�
DSSUR[LPDWHO\� ��� GLIIHUHQW� JUDQWV� SURJUDPV� �PDQ\� RI� ZKLFK� DUH� IHGHUDOO\�
IXQGHG��� � 7KH� JUDQWV� VXSSRUW� VSHFLILF� SURJUDP�DFWLYLWLHV� DQG� HDFK� LV� W\SLFDOO\�
SDUW�RI�D�IRFXVHG�LQGLYLGXDO�0'+�SURJUDP�ZLWK�RWKHU�DFWLYLWLHV���%HFDXVH�RI�WKLV�
QHHG� IRU� SURJUDP�VSHFLILF� H[SHUWLVH�� WKH� UHYLHZLQJ�� DZDUGLQJ�� DGPLQLVWHULQJ��
DQG�PRQLWRULQJ�RI�JUDQWV�DUH�ZLGHO\�GLVSHUVHG�LQ�WKH�GHSDUWPHQW�DQG�JHQHUDOO\�
FRQVWLWXWH�RQO\�D�VPDOO�SRUWLRQ�RI�D�ODUJH�QXPEHU�RI�LQGLYLGXDOV¶�UHVSRQVLELOLWLHV���
$OO�JUDQW�DZDUGV��VWDWH�IXQGHG�DQG�RWKHUV��FXUUHQWO\�IROORZ�GHSDUWPHQW�DQG�VWDWH�
SURFHVVHV� DQG� WKH� GHSDUWPHQW� EHOLHYHV� WKDW� WKHUH� DUH� FKDQJHV� WKDW� FDQ� EH�
PDGH� LQ� WKHVH� SURFHVVHV� WKDW� FRXOG� FXPXODWLYHO\� OHDG� WR� GHSDUWPHQW�ZLGH�
V\VWHPV�VDYLQJV��7KHVH�FKDQJHV�ZLOO�RFFXU�LQ�WKH�PHWKRG�RI�GLVWULEXWLQJ�IXQGV��
JUDQW� DSSOLFDWLRQV�� SD\PHQWV�� IRUPXODV�� DQG� JUDQWHHV�� � 7KH� GHSDUWPHQW� ZLOO�
FRQGXFW�D�WKRURXJK�UHYLHZ�RI�WKHVH�SURFHVVHV��DQG�ZLOO�LGHQWLI\�DUHDV�WKDW�FDQ�
EH�VWUHDPOLQHG�DQG�VDYLQJV�JHQHUDWHG�DV�D�UHVXOW��
�

287&20(6��
�
$�PRUH� VWUHDPOLQHG� SURFHVV� RI� DZDUGLQJ��PRQLWRULQJ�� DQG� GLVWULEXWLQJ� JUDQWV� WR�
ORFDO�JRYHUQPHQW�DQG�QRQ�SURILW�RUJDQL]DWLRQV��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&��� 

%XGJHW�$FWLYLW\��
3URJUDP��
$JHQF\��

�

)$0,/<�+($/7+�
)$0,/<�	�&20081,7<�+($/7+�
+($/7+�'(37�

,WHP�7LWOH�� +($/7+<�.,'6�/($51�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �
� 7REDFFR�6HWWOHPHQW�)XQG� �������� ��������� � ����� �����

� *HQHUDO�)XQG� � � � � �

� ��*UDQWV� ������� ������� � ����� �����

� � � � � � �
� +HDOWK\�.LGV�(QGRZPHQW� � � � � �

� ��6WDWH�2SHUDWLRQV� ����� ������� � ������� �������

� ��*UDQWV� ����� ������� � ������� �������

� � 7RWDO� � ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

�
+HDOWK\�.LGV�(QGRZPHQW�

�
�����

�
�������

�
�

�������
�

�������
�
6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBB�
,I�\HV��VWDWXWH�V��DIIHFWHG���0�6����$�����DQG�D�QHZ�VHFWLRQ�LQ�0�6������
�
BBB;�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
7KH�*RYHUQRU� UHFRPPHQGV� WKH�FUHDWLRQ�RI� WKH�+HDOWK\�.LGV�(QGRZPHQW�ZLWK�
DQ�DSSURSULDWLRQ�RI����������PLOOLRQ�LQ�)<������DQG����������PLOOLRQ�LQ�)<�����
IURP� WKH�7REDFFR�6HWWOHPHQW�)XQG�� � ,QFRPH�JHQHUDWHG� IURP� WKH�HQGRZPHQW��
EHJLQQLQJ�ZLWK����PLOOLRQ�LQ�)<�������DQG������PLOOLRQ�LQ�)<�������ZLOO�EH�XVHG�
WR� LPSURYH�WKH�KHDOWK�RI�VFKRRO�DJHG�VWXGHQWV�DQG�WKHLU�OHDUQLQJ�HQYLURQPHQW���
,Q�DGGLWLRQ��WKH�*RYHUQRU�UHFRPPHQGV����PLOOLRQ�IURP�WKH�*HQHUDO�)XQG�LQ�WKH�
ILUVW� ELHQQLXP� WR� EHJLQ� WKH� GHYHORSPHQW� RI� UHJLRQDO� LPPXQL]DWLRQ� LQIRUPDWLRQ�
VHUYLFHV��ZKLFK�ZLOO�EH�VXSSRUWHG�E\�WKH�HQGRZPHQW�EHJLQQLQJ�LQ�)<������
�
5$7,21$/(��
*RRG�KHDOWK� LV�D�QHFHVVDU\� IRXQGDWLRQ� IRU�VWXGHQWV� WR�EH�DEOH� WR� OHDUQ�� �7KLV�
UHTXLUHV�WKDW�VWXGHQWV¶�KHDOWK�QHHGV�EH�PHW�DQG�WKDW�VFKRRO�HQYLURQPHQWV�DUH�
KHDOWK\�DQG�VDIH���0LQQHVRWD�KDV�DSSUR[LPDWHO\�����VFKRRO�GLVWULFWV��LQFOXGLQJ�
������SXEOLF�VFKRRO�EXLOGLQJV���0RUH�WKDQ�RQH�PLOOLRQ�FKLOGUHQ�DWWHQG�VFKRRO�LQ�
0LQQHVRWD�� EULQJLQJ� ZLWK� WKHP� LQFUHDVLQJO\� PRUH� XQLTXH� DQG� VHULRXV� KHDOWK�
QHHGV�VXFK�DV�DXWLVP��GLDEHWHV��DVWKPD��REHVLW\��GHSUHVVLRQ��DV�ZHOO�DV�RWKHU�
PHQWDO� KHDOWK� FRQGLWLRQV�� � 3XEOLF� KHDOWK�� ZLWK� LWV� NQRZOHGJH� DQG� H[SHUWLVH� LQ�

KHOSLQJ� FKLOGUHQ� VWD\� KHDOWK\� DQG� VFKRROV� ZLWK� WKHLU� SULRULW\� RI� DFDGHPLF�
DFKLHYHPHQW��DUH� LQ�XQLTXH�SRVLWLRQV� WR�KHOS�DVVXUH� WKDW�DOO�FKLOGUHQ�DUH�KHDOWK\�
DQG�UHDG\�WR�OHDUQ���+RZHYHU��WR�PHHW�WRGD\¶V�FKDOOHQJHV��ZH�QHHG�WR�ORRN�WR�QHZ�
ZD\V�RI�GRLQJ�EXVLQHVV���3DUWQHUVKLSV�WKDW�DFWLYHO\�LQYROYH�SDUHQWV�DQG�WKH�ODUJHU�
FRPPXQLW\� LQFOXGLQJ� EXVLQHVVHV�� QRQSURILW� RUJDQL]DWLRQV�� DQG� RWKHUV� ZLOO� EH�
QHFHVVDU\�IRU�VXFFHVV�LQ�KHOSLQJ�FKLOGUHQ�DQG�\RXWK�PDLQWDLQ�WKHLU�KHDOWK��DFKLHYH�
DFDGHPLFDOO\��DQG�EHFRPH�SURGXFWLYH�FLWL]HQV��
�
7KLV�LQLWLDWLYH�HQKDQFHV�DQG�EXLOGV�RQ�WKH�QDWXUDO�SDUWQHUVKLS�EHWZHHQ�VFKRROV�DQG�
SXEOLF� KHDOWK� E\� LQYROYLQJ� VWXGHQWV�� SDUHQWV�� DQG� WKH� FRPPXQLW\� LQ� GHYHORSLQJ�
LQQRYDWLYH� FRPPXQLW\�GLUHFWHG� VWUDWHJLHV�� � 7KLV� LQLWLDWLYH� ZLOO� DXJPHQW� FXUUHQW�
HIIRUWV� RI� WKH� &RRUGLQDWHG� 6FKRRO� +HDOWK� 3URJUDP�� D� MRLQW� DFWLYLW\� EHWZHHQ� WKH�
'HSDUWPHQW�RI�+HDOWK�DQG�WKH�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV�DQG�/HDUQLQJ�WKDW�
H[SDQGV�DQG�VWUHQJWKHQV�WKH�FDSDFLW\�RI�WKH�VWDWH�KHDOWK�DQG�HGXFDWLRQ�DJHQFLHV�
DQG� ORFDO� SXEOLF� KHDOWK� DQG� VFKRRO� GLVWULFWV� WR� SODQ�� LPSOHPHQW�� DQG� HYDOXDWH� D�
FRRUGLQDWHG�DSSURDFK�WR�VFKRRO�KHDOWK���
�
%XLOGLQJ� 3DUWQHUVKLSV�� 5HSOLFDWLQJ� WKH� VXFFHVVIXO� SDUWQHUVKLS� EHWZHHQ� WKH�
0LQQHDSROLV�6FKRRO�'LVWULFW�DQG� LWV�+HDOWK\�/HDUQHUV�%RDUG�� WKLV� LQLWLDWLYH�ZLOO�EH�
JXLGHG�E\�D�+HDOWK\�.LGV�/HDUQ�6WHHULQJ�&RPPLWWHH���7KH�VWHHULQJ�FRPPLWWHH�ZLOO�
EH� FKDUJHG� ZLWK� GHYHORSLQJ� D� PXOWL�IDFHWHG� SODQ� WKDW� DGGUHVVHV� VRPH� RI�
0LQQHVRWD¶V�PRVW�SUHVVLQJ�VFKRRO�KHDOWK�SUREOHPV�� �)XQGLQJ�ZLOO�EH�DYDLODEOH� LQ�
)<� ����� WR� EHJLQ� LPSOHPHQWDWLRQ� RI� LQQRYDWLYH� DQG� SURPLVLQJ� LQWHUYHQWLRQ�
VWUDWHJLHV���6WHHULQJ�FRPPLWWHH�PHPEHUVKLS�ZLOO�LQFOXGH�UHSUHVHQWDWLRQ�IURP�SXEOLF�
DQG� SULYDWH� HQWLWLHV� WKDW� KDYH� D� YHVWHG� LQWHUHVW� LQ� WKH�ZHOO�EHLQJ� DQG� DFDGHPLF�
DFKLHYHPHQW�RI�\RXWK����
�
7KLV� VWHHULQJ�FRPPLWWHH�ZLOO�EHJLQ�E\� WDFNOLQJ� WKUHH�FKDOOHQJLQJ� LVVXHV�FXUUHQWO\�
IDFLQJ�VFKRROV�±�DVWKPD��DXWLVP��DQG�LPPXQL]DWLRQV���$VWKPD�LV�WKH�PRVW�FRPPRQ�
FDXVH� RI� VFKRRO� GD\V� PLVVHG�� VLJQLILFDQWO\� LQIOXHQFLQJ� DFDGHPLF� DFKLHYHPHQW���
$XWLVP�KDV�DQ�LQFLGHQFH�UDWH�WKDW�KDV�LQFUHDVHG�DQ�DYHUDJH�RI�����HDFK�RI�WKH�
ODVW� QLQH� \HDUV� DQG� LV� RQH� RI� WKH� IDVWHVW� JURZLQJ� GLVDELOLWLHV� LQ�0LQQHVRWD� ZLWK�
FRUUHVSRQGLQJO\�KLJK�KHDOWK�DQG�VSHFLDO�HGXFDWLRQ�FRVWV�� � ,PPXQL]DWLRQ� UDWHV� LQ�
0LQQHVRWD�DUH� ODJJLQJ�EHKLQG�QDWLRQDO�JRDOV��0DQ\�FKLOGUHQ�FRPH� WR�VFKRRO�QRW�
IXOO\� LPPXQL]HG� DJDLQVW� YDFFLQH�SUHYHQWDEOH� GLVHDVHV�� SXWWLQJ� WKHPVHOYHV� DQG�
RWKHU�FKLOGUHQ�DW�VHULRXV�ULVN���
�
(QKDQFLQJ�&RPPXQLW\�3UDFWLFHV���3URYLGLQJ�H[SHUW�WHFKQLFDO�DVVLVWDQFH�DQG�EHVW�
SUDFWLFHV��UHJLRQDO�VFKRRO�KHDOWK�FRQVXOWDQWV�ZLOO�EH�D�UHVRXUFH�WR�VFKRROV�WR�KHOS�
WKHP�DGGUHVV�LVVXHV�VXFK�DV�PHGLFDWLRQ�PDQDJHPHQW��PHGLFDOO\�IUDJLOH�VWXGHQWV��
DQG� EHKDYLRUDO� DQG� PHQWDO� KHDOWK� FRQFHUQV�� 6WDII� ZLOO� DOVR� EH� FKDUJHG� ZLWK�
GLVVHPLQDWLQJ�EHVW�SUDFWLFHV��SURYLGLQJ�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH�WR�VFKRRO�
GLVWULFWV�DQG�ORFDO�SXEOLF�KHDOWK�DJHQFLHV�RQ�VFKRRO�KHDOWK�UHODWHG�LVVXHV��DVVLVWLQJ�
VFKRROV�DQG�FRPPXQLWLHV�LQ�FRRUGLQDWLQJ�KHDOWK�DFWLYLWLHV��DFWLQJ�DV�D�FDWDO\VW�IRU�
VFKRRO� DQG� FRPPXQLW\� FROODERUDWLRQ�� DQG� OLQNLQJ� VFKRRO� SHUVRQQHO� ZLWK� VWDWH��
UHJLRQDO��DQG�ORFDO�UHVRXUFHV��
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�
,PSURYLQJ� 6FKRRO� (QYLURQPHQWV�� � 'XULQJ� D� VFKRRO� ZHHN�� 0LQQHVRWD� \RXWK�
VSHQG�DW�D�PLQLPXP�RQH�WKLUG�RI�WKHLU�WLPH�LQ�D�VFKRRO�EXLOGLQJ��0DQ\�RI�WKHVH�
VFKRROV� DUH� ILOOHG� ZLWK� PROG�� GXVW�� DQG� DLU� SROOXWDQWV�� � 7KH� HQYLURQPHQWDO�
DVSHFWV� RI� DVWKPD� KDYH� EHFRPH� D� VLJQLILFDQW� KHDOWK� WKUHDW� IRU� D� JURZLQJ�
QXPEHU�RI�VWXGHQWV���3UHYDOHQFH�RI�DVWKPD�DPRQJ�VFKRRO�DJHG�FKLOGUHQ�LQ�FRUH�
FLW\� QHLJKERUKRRG� VFKRROV� LV� DSSURDFKLQJ� ����� � (IIRUWV� ZLOO� EH� GLUHFWHG� DW�
DVVXULQJ� WKDW� VFKRROV� KDYH� DFFHVV� WR� XS�WR�GDWH� LQIRUPDWLRQ� RQ� SRWHQWLDO�
HQYLURQPHQWDO� KHDOWK� ULVNV� DQG� WKDW� LQGRRU� DLU� TXDOLW\�PDQDJHPHQW� SODQV� DUH�
FRPSOHWHG�DQG�XSGDWHG�DV�QHFHVVDU\��
�
,PSURYLQJ� ,PPXQL]DWLRQ�6WDWXV�� �$�VHFXUH� LPPXQL]DWLRQ� LQIRUPDWLRQ�VHUYLFH� LV�
HVVHQWLDO� WR� UHGXFLQJ� YDFFLQH�SUHYHQWDEOH� GLVHDVHV� DQG� WR� UHDFK�DQG�VXVWDLQ�
WKH�JRDO�RI�����RI�FKLOGUHQ�LPPXQL]HG�RQ�WLPH���,W�LV�EHFRPLQJ�PRUH�GLIILFXOW�IRU�
SDUHQWV�� KHDOWK� FDUH� DQG� FKLOGFDUH� SURYLGHUV�� DQG� VFKRRO� KHDOWK� WR� DVVXUH�
FRPSOLDQFH�ZLWK�VWDWH�LPPXQL]DWLRQ�UHTXLUHPHQWV�DQG�UHFRUG�NHHSLQJ���1DWLRQDO�
VWXGLHV�VKRZ�WKDW�DW� OHDVW�����RI�FKLOGUHQ�UHFHLYH�DQ�H[WUD�LPPXQL]DWLRQ�WKH\�
GLGQ¶W�QHHG�EHFDXVH�RI�LQDGHTXDWH�LQIRUPDWLRQ���0DQDJLQJ�SDSHU�LPPXQL]DWLRQ�
UHFRUGV� KDV� EHFRPH� YHU\� FRVWO\� ������ HVWLPDWH� RI� ��� PLOOLRQ� DQQXDOO\� IRU�
0LQQHVRWD�VFKRROV�DQG�DW�OHDVW�����PLOOLRQ�IRU�0LQQHVRWD�KHDOWK�FDUH�SURYLGHUV����
%\� FRQWUDVW�� D� FRPSXWHUL]HG� V\VWHP� RI� UHJLRQDO� LPPXQL]DWLRQ� LQIRUPDWLRQ�
VHUYLFHV� IRU� DOO� DJHV� ZRXOG� FRVW� DQ� HVWLPDWHG� ����� PLOOLRQ� DQQXDOO\�� � 7KLV�
SURSRVDO� VXSSRUWV� WKH� FRQWLQXHG� JURZWK� RI� WKH� FXUUHQW� UHJLRQDO� LPPXQL]DWLRQ�
LQIRUPDWLRQ� VHUYLFHV� DQG� D� OLQNDJH� LQWR� D� VHDPOHVV�� EXW� KLJKO\� VHFXUH��
LQIRUPDWLRQ�VHUYLFH���6WDWH�IXQGV�ZLOO�EH�OHYHUDJHG�WR�VHFXUH�DGGLWLRQDO�IHGHUDO�
DQG�SULYDWH�IXQGV��
�
),1$1&1*��
�����PLOOLRQ�RI�WKH�XQDOORFDWHG�RQH�WLPH�WREDFFR�VHWWOHPHQW�SD\PHQWV�ZLOO�EH�
XVHG�WR�FUHDWH�WKH�+HDOWK\�.LGV�(QGRZPHQW��ZKLFK�ZLOO�VXQVHW�DIWHU����\HDUV���
���RI�WKH�IDLU�PDUNHW�YDOXH�RI�WKH�IXQG�ZLOO�EH�DSSURSULDWHG�HDFK�\HDU�IRU�WKH�
IROORZLQJ�SXUSRVHV��

� ���PLOOLRQ�LQ�)<������DQG����PLOOLRQ�LQ�)<�������������DQG������IRU�JUDQWV�
WR�&RPPXQLW\�+HDOWK�%RDUGV�WR�VXSSRUW�WKH�GHYHORSPHQW�DQG�PDLQWHQDQFH�
RI�D�VHDPOHVV�VWDWHZLGH�LPPXQL]DWLRQ�LQIRUPDWLRQ�VHUYLFH��

� ���PLOOLRQ� LQ�)<������DQG����PLOOLRQ� LQ�)<������DQG�)<������WR�VXSSRUW�
HLJKW� UHJLRQDO� VFKRRO�KHDOWK� VSHFLDOLVWV�� WUDLQLQJ�DQG� WHFKQLFDO�DVVLVWDQFH�
RSSRUWXQLWLHV��DQG�WR�GHYHORS�DQ�LQWHUDFWLYH�ZHEVLWH�� 

� ���������LQ�)<������DQG����������LQ�)<������DQG�)<������WR�VXSSRUW�QLQH�
)7(V� WR� SURYLGH� HQYLURQPHQWDO� KHDOWK� DQG�SXEOLF�KHDOWK�H[SHUW� FRQVXOWDWLRQ�
DQG�SODQQLQJ��DGPLQLVWUDWLYH�FRRUGLQDWLRQ�DFURVV�DJHQFLHV��GDWD�FROOHFWLRQ�DQG�
DQDO\VLV��DQG�FRPPXQLFDWLRQ�DQG�FOHULFDO�VXSSRUW���)XQGLQJ�ZLOO�DOVR�VXSSRUW�
DQ�HYDOXDWLRQ�FRQWUDFW�WR�PRQLWRU�+HDOWK\�.LGV�/HDUQ�LQLWLDWLYHV� 

� ��������� LQ� )<������ DQG� ��������� LQ� )<������ DQG�)<������ WR� VXSSRUW� D�
+HDOWK\� .LGV� /HDUQ� 6WHHULQJ� &RPPLWWHH�� ZKLFK� ZLOO� LGHQWLI\� LQQRYDWLYH� DQG�
PRVW�SURPLVLQJ�VWUDWHJLHV�WR�LPSURYH�WKH�KHDOWK�RI�0LQQHVRWD�VWXGHQWV� 

� ����� PLOOLRQ� LQ� )<� ����� DQG� ����� PLOOLRQ� )<� ����� IRU� PDWFKLQJ� IXQGV� IRU�
SXEOLF�SULYDWH�+HDOWK\�.LGV�/HDUQ�LQLWLDWLYHV�WR�LPSOHPHQW�VWUDWHJLHV�GHILQHG�E\�
WKH�+HDOWK\�.LGV�/HDUQ�6WHHULQJ�&RPPLWWHH�� �7KHVH�LQLWLDWLYHV�PD\�EH�ORFDO��
UHJLRQDO�� RU� VWDWHZLGH� DQG� PXVW� KDYH� DW� OHDVW� ���� PDWFKLQJ� IURP� QRQ�
JRYHUQPHQWDO�VRXUFHV���7KHVH�LQLWLDWLYHV�PXVW�GHPRQVWUDWH�FRRUGLQDWLRQ�ZLWK�
WKH�DSSURSULDWH�VFKRRO�GLVWULFWV��&RPPXQLW\�+HDOWK�%RDUGV��)DPLO\�6HUYLFHV�
&ROODERUDWLYHV��0HQWDO�+HDOWK�&ROODERUDWLYHV��DQG�6HUYLFH�&RRSHUDWLYHV��

�
287&20(6��

� %\� ���������� ���� RI� VFKRROV� ZLOO� KDYH� LPSOHPHQWHG� DQ� LQGRRU� DLU� TXDOLW\�
PDQDJHPHQW�SODQ�DQG�HGXFDWLRQDO�NLWV� IRU�PLWLJDWLQJ�DVWKPD�WULJJHUV�ZLOO�EH�
SURYLGHG�WR�DOO�VFKRROV��

� %\���������GHFUHDVH�E\�����KRVSLWDOL]DWLRQV�DQG�HPHUJHQF\� URRP�FDUH� IRU�
FKLOGUHQ�GXH�WR�DVWKPD��

� %\�������DW�OHDVW�����RI�FKLOGUHQ�ZLOO�EH�LPPXQL]HG�RQ�WLPH��QR�PDWWHU�WKHLU�
UDFH�HWKQLFLW\��IDPLO\�LQFRPH�OHYHO��RU�UHVLGHQFH��

� %\� ������ DOO� SUHVFKRRO� DQG� VFKRRO� DJH� FKLOGUHQ� ZLOO� EH� LQ� D� VHFXUH�
LPPXQL]DWLRQ�LQIRUPDWLRQ�VHUYLFH��

� %\��������� DQ� LQWHUDFWLYH�ZHE� SDJH�ZLWK� KHDOWK� UHODWHG�PDWHULDOV� IRU� VFKRRO�
QXUVHV�� WHDFKHUV�� VWXGHQWV�� DQG� SDUHQWV� ZLOO� EH� DYDLODEOH� WR� VXSSRUW� KHDOWK�
SURPRWLRQ�OLQNLQJ�SXEOLF�KHDOWK�DQG�VFKRRO�DFWLYLWLHV�LQ�ORFDO�FRPPXQLWLHV��

� %\� ���������� 0'+� ZLOO� DVVHVV� WR[LFLW\� IRU� WKH� ��� PRVW� FRPPRQO\� XVHG�
FKHPLFDOV� LQ� VFKRROV� DQG� GHWHUPLQH� OHVV� WR[LF� DOWHUQDWLYHV�� � %\� ��������� D�
SODQ�ZLOO�EH�LQ�SODFH�WR�SURPRWH�WKH�XVH�RI�OHVV�WR[LF�VXEVWDQFHV�E\�0LQQHVRWD�
VFKRRO�GLVWULFWV��

� %\���������������RI� VFKRRO�GLVWULFWV�ZLOO� EH�DFWLYH�SDUWLFLSDQWV� LQ�D�+HDOWK\�
.LGV�/HDUQ�SDUWQHUVKLS�DORQJ�ZLWK�SDUHQWV��ORFDO�EXVLQHVV��SXEOLF�KHDOWK��DQG�
KHDOWK�SURYLGHU�UHSUHVHQWDWLYHV��

� %\� �������� LQFUHDVH� WKH� QXPEHU� RI� FKLOGUHQ� DJHV� WKUHH�ILYH� VFUHHQHG� IRU�
DXWLVP� VSHFWUXP� GLVRUGHUV� DQG� UHIHUUHG� WR� DSSURSULDWH� UHVRXUFHV� EDVHG� RQ�
QHHGV�LGHQWLILHG�DW�WKH�WLPH�RI�VFUHHQLQJ��
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� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� ��6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� ��*UDQWV� ����� ����� � ����� �����

� ������7RWDO� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG���
�
BBB;�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
�
�
*29(5125¶6�5(&200(1'$7,21��
7KH�*RYHUQRU�UHFRPPHQGV�DQ�DSSURSULDWLRQ�RI������PLOOLRQ�DQQXDOO\�WR�DGGUHVV�
VXLFLGH�SUHYHQWLRQ�DQG�PHQWDO�KHDOWK�SURPRWLRQ�HIIRUWV���
�
5$7,21$/(��
$SSUR[LPDWHO\� ���� 0LQQHVRWDQV� GLH� HDFK� \HDU� IURP� VXLFLGH� �WKUHH� WLPHV� DV�
PDQ\� DV� IURP� KRPLFLGH��� � 6XLFLGH� LV� WKH� VHFRQG� OHDGLQJ� FDXVH� RI� GHDWK� IRU�
0LQQHVRWDQV�DJHV����WR������7KH�PDMRULW\�RI�SHRSOH�ZKR�DWWHPSW�VXLFLGH�KDYH�
XQGHUO\LQJ� PHQWDO� KHDOWK� GLVRUGHUV�� PRVW� IUHTXHQWO\� GHSUHVVLRQ�� ZKLFK� LV�
WUHDWDEOH���:KHQ�PHQWDO�KHDOWK�LV�FRPSURPLVHG��WKH�LPSDFW�RQ�0LQQHVRWDQV�LV�
VWDJJHULQJ�� � 7ZHOYH� SHUFHQW� RI� FKLOGUHQ� VXIIHU� IURP� D�PHQWDO� KHDOWK� GLVRUGHU�
������ ,QVWLWXWH� RI� 0HGLFLQH� UHSRUW�� ³5HGXFLQJ� 5LVNV� IRU� 0HQWDO� 'LVRUGHUV��
)URQWLHUV� IRU� 3UHYHQWLYH� ,QWHUYHQWLRQ� 5HVHDUFK��� � 2QO\� DERXW� ������� RI�
0LQQHVRWDQV� LQ� QHHG� RI�PHQWDO� KHDOWK� VHUYLFHV� UHFHLYH�DSSURSULDWH� WUHDWPHQW�
UHVXOWLQJ��LQ�SDUW��LQ�DQ�XQ\LHOGLQJ�DQQXDO�QXPEHU�RI�VXLFLGHV�VWDWHZLGH��
�
0LQQHVRWD� KDV� QRW� KDG� D� FRRUGLQDWHG� GHGLFDWLRQ� RI� UHVRXUFHV� RU� HIIRUWV� WR�
DGGUHVV� LQFUHDVLQJ� FRQFHUQV� ZLWK� VXLFLGH� DQG� EURDGHU�PHQWDO� KHDOWK� LVVXHV���
+RZHYHU��UHFHQW�VWDWHZLGH�GHYHORSPHQWV�DUH�HQFRXUDJLQJ��LQFOXGLQJ�LQFUHDVHG�
LQWHU�DJHQF\� GLVFXVVLRQ� DQG� SODQQLQJ� DURXQG� PHQWDO� KHDOWK� DQG� WKH�
GHYHORSPHQW�RI�D�VWDWH�VXLFLGH�SUHYHQWLRQ�SODQ���7KLV�SODQ��GHYHORSHG�ZLWK�WKH�

HQJDJHPHQW�RI�FLWL]HQV�VWDWHZLGH��SURPRWHV�DQ�LQWHJUDWHG�SXEOLF�KHDOWK�DSSURDFK���
7KH�8QLWHG�6WDWHV�$LU�)RUFH�KDV�SURYHQ�WKDW�MXVW�VXFK�DQ�DSSURDFK�KDV�UHVXOWHG�LQ�
D�����UHGXFWLRQ�LQ�VXLFLGHV���
�
%DVHG�RQ�WKH�6XUJHRQ�*HQHUDO¶V�&DOO� WR�$FWLRQ�WR�3UHYHQW�6XLFLGH��WKLV�SURSRVDO�
FUHDWHV� FDSDFLW\� WR� LPSOHPHQW� VRPH� RI� WKH� SULRULWLHV� LQ� 0LQQHVRWD¶V� VXLFLGH�
SUHYHQWLRQ� SODQ�� � ,W� DOVR� EHJLQV� WR� DGGUHVV� WKH� EURDGHU� LVVXH� RI� PHQWDO� KHDOWK�
SURPRWLRQ�DV�D�PHDQV�WR�LQWHUYHQH�HDUO\�ZLWK�WKRVH�PHQWDO�GLVRUGHUV�WKDW�FDQ�EH�
SUHYHQWHG� DQG� VXFFHVVIXOO\� WUHDWHG�� � 7UHDWPHQW� DQG� UHFRYHU\� DUH� VWUHQJWKHQHG�
WKURXJK� DQ� LQIRUPHG� DQG� VXSSRUWLYH� FRPPXQLW\�� H[SHGLWLQJ� RQH¶V� UHWXUQ� WR� IXOO�
SDUWLFLSDWLRQ�LQ�VFKRRO��ZRUN��DQG�IDPLO\�OLIH���7KLV�SURSRVDO�LQFOXGHV����

� VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�WKH�VWDWH�DQG�ORFDO�SXEOLF�KHDOWK�V\VWHP�DQG�RI�
FRPPXQLWLHV�WR�DGGUHVV�VXLFLGH�SUHYHQWLRQ�DQG�PHQWDO�KHDOWK�SURPRWLRQ��

� UHGXFLQJ� WKH� VWLJPD� DVVRFLDWHG� ZLWK� ERWK� PHQWDO� LOOQHVV� DQG� KHOS�VHHNLQJ�
EHKDYLRUV�WKURXJK�VWDWHZLGH�HGXFDWLRQ��DQG��

� SURPRWLQJ�HPSOR\HH�DVVLVWDQFH�DQG�ZRUNIRUFH�SURJUDPV��
�
),1$1&,1*��
��������� DQQXDOO\� IRU� VWDWH� VXSSRUW� QHFHVVDU\� WR� EHJLQ� LPSOHPHQWDWLRQ� RI� WKH�
VXLFLGH�SUHYHQWLRQ�SODQ���7KUHH�)7(V�ZRXOG�SURYLGH�WKH�IROORZLQJ��FRRUGLQDWLRQ�RI�
SODQQLQJ�DFURVV�LQWHUDJHQF\�SXEOLF�SDUWQHUV�DQG�ZLWK�SULYDWH�HPSOR\HH�DVVLVWDQFH�
SURJUDPV�DQG�ZRUNIRUFH�VHFWRU�� WHFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�WKURXJKRXW�WKH�
SXEOLF�KHDOWK�V\VWHP�DQG�FRPPXQLW\�SDUWQHUV��DQG�HQKDQFHG�GDWD�FROOHFWLRQ�DQG�
DQDO\VLV�WR�LQIRUP�HYDOXDWLRQ��SURJUDP��DQG�SROLF\�GHYHORSPHQW�

�
��������� DQQXDOO\� IRU� QRQ�FRPSHWLWLYH�� FRPPXQLW\�EDVHG� SODQQLQJ� DQG�
LPSOHPHQWDWLRQ� JUDQWV� IRU� VXLFLGH� SUHYHQWLRQ� DQG� PHQWDO� KHDOWK� LPSURYHPHQW�
VWUDWHJLHV�WDUJHWHG�WR�SRSXODWLRQV�DW�KLJKHVW�ULVN�� LQFOXGLQJ�WHHQDJHUV�DQG�\RXQJ�
DGXOWV���
�
7KHUH�LV�QR�EDVH�IXQGLQJ�LQ�WKH�GHSDUWPHQW¶V�EXGJHW�IRU�WKHVH�DFWLYLWLHV��
�
287&20(6��

� 'HFUHDVH�WKH�UDWH�RI�VXLFLGHV�E\�����E\�������

� ,QFUHDVH�DZDUHQHVV�RI�V\PSWRPV�RI�PHQWDO�GLVRUGHUV��VXLFLGH�ZDUQLQJ�VLJQV��
DQG� LQWHUYHQWLRQ� VWUDWHJLHV�� OHDGLQJ� WR� HDUOLHU� LGHQWLILFDWLRQ�� WUHDWPHQW�� DQG�
HQKDQFHG�FRPPXQLW\�EDVHG�V\VWHPV�RI�UHVSRQVH��

� (QKDQFH� VWDWH� DQG� FRXQW\� FDSDFLW\� WR� FROOHFW� DQG� DQDO\]H� GDWD� WR� SURYLGH�
VHUYLFH� SURYLGHUV� DQG� SROLF\PDNHUV� ZLWK� QHFHVVDU\� LQIRUPDWLRQ� IRU� PRUH�
FRPSUHKHQVLYH� QHHGV� DVVHVVPHQW� DQG� WR� GHYHORS� DQG� HYDOXDWH� HIIHFWLYH�
SUHYHQWLRQ�DQG�LQWHUYHQWLRQ�VWUDWHJLHV��
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� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �

� 7$1)� � � � � �

� ��6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� ��*UDQWV� ������� ������� � ������� �������

� � 7RWDO� �������� �������� � �������� ��������

� � � � � � �
� *HQHUDO�)XQG� � � � � �

� ��'+6�0$�6DYLQJV� ����� ��������� � ��������� ���������

� � � � � � �
5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �
6WDWXWRU\�&KDQJH"�<HV�B�B;BBB� 1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG���1HZ�VHFWLRQ�LQ�0�6������
�
BBB;�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BB;BBB�5HDOORFDWLRQ�

�
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� ���� PLOOLRQ� LQ� 7$1)� IXQGV� HDFK� ILVFDO� \HDU� WR�
HQKDQFH�WHHQ�SUHJQDQF\�SUHYHQWLRQ�HIIRUWV���
�
5$7,21$/(��
�
7KH� QHJDWLYH� FRQVHTXHQFHV� RI� XQLQWHQGHG� SUHJQDQFLHV�� HVSHFLDOO\� WR� WHHQV��
FDQ� EH� RYHUZKHOPLQJ�� � 7HHQDJHUV� ZKR� EHFRPH� SUHJQDQW� DUH� OHVV� OLNHO\� WR�
JUDGXDWH� IURP�KLJK�VFKRRO�DQG�DUH�PRUH� OLNHO\� WR�EH�VLQJOH�SDUHQWV�� WR� OLYH� LQ�
SRYHUW\��WR�KDYH�H[SHULHQFHG�VH[XDO�DEXVH��DQG�WR�GHSHQG�RQ�ZHOIDUH�SURJUDPV�
WKDQ� ZRPHQ� ZKR� ZDLW� WR� JLYH� ELUWK� EH\RQG� WKHLU� WHHQ� \HDUV�� � &KLOGUHQ� RI�
DGROHVFHQW� SDUHQWV� KDYH� SRRUHU� KHDOWK�� ORZHU� FRJQLWLYH� GHYHORSPHQW�� ZRUVH�
HGXFDWLRQDO�RXWFRPHV��DQG�KLJKHU�UDWHV�RI�EHKDYLRUDO�SUREOHPV�WKDQ�GR�FKLOGUHQ�
ERUQ�WR�ROGHU�PRWKHUV���
�
:KLOH�0LQQHVRWD¶V�WHHQ�SUHJQDQF\�UDWH�DPRQJ�ZKLWHV�LV�RQH�RI�WKH�ORZHVW�LQ�WKH�
QDWLRQ�� WKH�UDWH�DPRQJ�$IULFDQ�$PHULFDQ�WHHQV�LV�RQH�RI� WKH�KLJKHVW�� �-XVW�DV�

DODUPLQJ� LV� WKH� IDFW� WKDW� ZKLOH� WKH� SUHJQDQF\� UDWH� IRU� ZKLWH� WHHQDJHUV� LV�
GHFUHDVLQJ�� WKH�SUHJQDQF\�UDWHV�IRU�$VLDQ�DQG�+LVSDQLF�WHHQV�LV�LQFUHDVLQJ��7KH�
KLJK�UDWHV�RI�SRYHUW\�DQG�VHJUHJDWLRQ�LQ�0LQQHVRWD¶V�UDFLDO�PLQRULW\�FRPPXQLWLHV�
SRVH�VLJQLILFDQW�DGGLWLRQDO�ULVN�IDFWRUV�IRU�\RXWK��
�
'DWD�IURP�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�LQGLFDWHV�WKDW�DSSUR[LPDWHO\�����RI�
0LQQHVRWD�IDPLOLHV�ZKR�UHFHLYHG�0),3��0LQQHVRWD�)DPLO\�,QYHVWPHQW�3URJUDP��LQ�
'HFHPEHU������EHJDQ�ZLWK�D� WHHQ�ELUWK�� �%DVHG�RQ� WKH�DYHUDJH�FRVW�SHU�0),3�
FDVH��PRUH� WKDQ�����PLOOLRQ�ZDV�VSHQW� WKDW�PRQWK�DORQH�RQ� IDPLOLHV� WKDW�EHJDQ�
ZLWK�D�WHHQ�JLYLQJ�ELUWK���,W�LV�HVWLPDWHG�WKDW�����RI�DOO�DGROHVFHQW�PRWKHUV�ZLOO�DW�
VRPHWLPH�UHFHLYH�JRYHUQPHQW�DVVLVWDQFH�GXULQJ�WKH����\HDUV�IROORZLQJ�WKH�ELUWK�RI�
WKHLU�ILUVW�FKLOG���6LJQLILFDQW�SRWHQWLDO�LV�ORVW�DQG�FKDOOHQJHV�LQFUHDVH�JUHDWO\�ZKHQ�
\RXWK�EHFRPH�SDUHQWV���'HFUHDVLQJ�WHHQ�SUHJQDQF\�LV�RQH�RI�WKH�PRVW�VLJQLILFDQW�
VWHSV�WKDW�FDQ�EH�WDNHQ�WR�LQFUHDVH�VHOI�VXIILFLHQF\�E\�UHGXFLQJ�WKH�QHHG�WR�UHO\�RQ�
JRYHUQPHQWDO�DVVLVWDQFH��
�
,W�LV�DQWLFLSDWHG�WKDW�WKLV�LQLWLDWLYH�ZLOO�UHGXFH�WKH�QXPEHU�RI�ELUWKV�WR�WHHQV�E\�����
LQ�WKH�VHFRQG�\HDU�RI�WKH�ELHQQLXP�UHVXOWLQJ�LQ�VDYLQJV�LQ�WKH�VWDWH�0HGLFDLG�VKDUH�
RI�������PLOOLRQ���,W� LV�DQWLFLSDWHG�WKDW�LQ�WKH�VXEVHTXHQW�WZR�\HDUV�ELUWKV�WR�WHHQV�
ZLOO�EH� UHGXFHG�E\�����7KLV�ZLOO� UHVXOW� LQ�0HGLFDLG�VDYLQJV�RI������PLOOLRQ� LQ�)<�
�����DQG�LQ�)<������
�
7HHQ� SUHJQDQF\� LV� D� FRPSOH[� SUREOHP� UHTXLULQJ� PXOWLSOH� UHLQIRUFLQJ� RU� GLYHUVH�
LQWHUYHQWLRQV�� �1R�VLQJOH� LQWHUYHQWLRQ�ZLOO�ZRUN� IRU�DOO� WHHQV�� �5HVHDUFK�VXJJHVWV�
WKDW� WR�EH�VXFFHVVIXO�� WHHQ�SUHJQDQF\�SUHYHQWLRQ�HIIRUWV�QHHG�WR�IRFXV�RQ�WHHQV¶�
PRWLYDWLRQV� DQG� RQ� VRFLDO� QRUPV�� WKDW� WKH\� QHHG� WR� LQFOXGH�VH[�DQG�DEVWLQHQFH�
HGXFDWLRQ�� DQG� LQFRUSRUDWH� VHUYLFHV� VXFK� DV� \RXWK� GHYHORSPHQW� SURJUDPV� DQG�
SURJUDPV�WR�UHGXFH�UHSHDW�SUHJQDQFLHV�E\�WHHQV���7KLV�PXOWLIDFHWHG�LQLWLDWLYH�ILOOV�
LQ� WKH�JDSV�DQG�HQKDQFHV�0LQQHVRWD¶V�FXUUHQW�DFWLYLWLHV�DURXQG� WHHQ�SUHJQDQF\�
SUHYHQWLRQ�� DQG� LV� EXLOW� RQ� WKH� IUDPHZRUN� RI� SDVW� 0LQQHVRWD� WHHQ� SUHJQDQF\�
SUHYHQWLRQ�SODQV�DQG�WKH�RQH�FXUUHQWO\�EHLQJ�FRPSOHWHG��7KLV�LQLWLDWLYH�LV�GHVLJQHG�
WR�KHOS�\RXWK�VXFFHVVIXOO\�PRYH�LQWR�D�UHVSRQVLEOH�DQG�VHOI�VXIILFLHQW�DGXOWKRRG�E\�
SRVWSRQLQJ�SDUHQWKRRG�XQWLO�WKH\�DUH�UHDG\�DQG�DEOH�WR�SDUHQW���
�
),1$1&,1*��
�

� �����PLOOLRQ�DQQXDOO\� IRU���� WR����JUDQWV� WR�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV����
7KHVH� JUDQWV� ZLOO� IRFXV� RQ� UHGXFLQJ� GLVSDULWLHV� LQ� WHHQ� SUHJQDQF\� UDWHV�
EHWZHHQ�ZKLWHV��$PHULFDQ�,QGLDQV��DQG�SRSXODWLRQV�RI�FRORU���6HUYLFHV�ZLOO�EH�
WDUJHWHG� WR� WKRVH� SRSXODWLRQV�PRVW� DGYHUVHO\� DIIHFWHG� E\� KHDOWK� GLVSDULWLHV�
DQG� ZLOO� EH� SURYLGHG� WKURXJK� FXOWXUDOO\�EDVHG� FRPPXQLW\� RUJDQL]DWLRQV� LQ�
FROODERUDWLRQ�RU�SDUWQHUVKLS�ZLWK�RWKHUV�LQ�WKH�FRPPXQLW\��

� �����PLOOLRQ�DQQXDOO\�IRU����WR����QRQ�FRPSHWLWLYH�JUDQWV�WR�&RPPXQLW\�+HDOWK�
%RDUGV�RU� WULEDO�JRYHUQPHQWV�WKDW�FXUUHQWO\�KDYH�FXOWXUDOO\�DSSURSULDWH�\RXWK�
GHYHORSPHQW�SURJUDPV� LQ�SODFH��ZKR�DUH� LQWHUHVWHG� LQ�DGGLQJ�RU�HQKDQFLQJ�
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FXUUHQW� SURJUDPPLQJ� EDVHG� RQ� VXFFHVVIXO� WHHQ� SUHJQDQF\� SUHYHQWLRQ�
DFWLYLWLHV��DQG�ZKR�KDYH�WKH�JUHDWHVW�QHHG�DQG�KLJKHVW�QXPEHUV�RU�UDWHV�RI�
WHHQ�SUHJQDQFLHV���

� �����PLOOLRQ�DQQXDOO\�WR�WULEDO�JRYHUQPHQWV�DQG�&RPPXQLW\�+HDOWK�%RDUGV�
WR�VXSSRUW�ORFDO�SXEOLF�KHDOWK�HIIRUWV��LQ�SDUWQHUVKLS�ZLWK�RWKHUV��WR�PRELOL]H�
WKH�FRPPXQLW\� WR� FRPH� WRJHWKHU� WR�DGGUHVV� WKH� LVVXH�RI� WHHQ�SUHJQDQF\�
SUHYHQWLRQ�� �)XQGLQJ� WR�&RPPXQLW\�+HDOWK�%RDUGV�ZLOO�EH�DOORFDWHG�XVLQJ�
WKH�0&+�EORFN�JUDQW�IRUPXOD��

� �����PLOOLRQ� DQQXDOO\� IRU� D� JUDQW� IRU� WKH�GHYHORSPHQW�RI� VWDWHZLGH�PHGLD�
FDPSDLJQV� WKDW� DUH� FXOWXUDOO\� DSSURSULDWH� DQG� GHVLJQHG� ZLWK� D� IRFXV� RQ�
XVLQJ�SRVLWLYH�DSSURDFKHV� WR� WKH�SUHYHQWLRQ�RI� WHHQ�SUHJQDQF\�� LQFOXGLQJ�
DEVWLQHQFH�HGXFDWLRQ�PHVVDJHV�� WKDW�SURPRWH�SDUHQWDO� DZDUHQHVV�DERXW�
WKH�LPSRUWDQFH�RI�WDONLQJ�ZLWK�WKHLU�FKLOGUHQ�DERXW�VH[��DQG�DERXW�WKH�LVVXHV�
RI�GDWH� UDSH�DQG�VH[XDO�YLROHQFH�� �&DPSDLJQV�ZRXOG�EH�FRRUGLQDWHG�ZLWK�
RWKHU�VWDWHZLGH�DQG� ORFDO�DFWLYLWLHV�� �)XQGLQJ�ZRXOG�DOVR�VXSSRUW�D�������
QXPEHU�DQG�D�ZHEVLWH�IRU�WHHQV����

� ���������DQQXDOO\�IRU�D�JUDQW�WR�WKH�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV�DQG�
/HDUQLQJ� IRU� H[SDQVLRQ� RI� WKH� WHHQ� SDUHQW� SURJUDP�� ZKLFK� VXSSRUWV�
SUHYHQWLQJ�RU�GHOD\LQJ�VHFRQGDU\�ELUWKV�DQG�VXSSRUWV�WHHQ�SDUHQWV�WR�VWD\�
LQ�VFKRRO��

� ��������� DQQXDOO\� IRU� D� JUDQW� IRU� VWDWHZLGH� FDSDFLW\� EXLOGLQJ� DFWLYLWLHV�
ZKLFK� ZRXOG� LQFOXGH�� LPSOHPHQWDWLRQ� RI� WUDLQ�WKH�WUDLQHU� SDUHQW�FKLOG�
FRPPXQLFDWLRQ� SURJUDPV� ZKLFK� LQFOXGHV� LQIRUPDWLRQ� RQ� VH[XDO� DEXVH�
DZDUHQHVV�� WUDLQLQJ� WKDW�DGGUHVVHV�VH[XDO�KDUDVVPHQW� LQ� WKH�FRPPXQLW\��
WKH�GLVVHPLQDWLRQ�DQG�WUDLQLQJ�RI�\RXWK�VHUYLQJ�SURIHVVLRQDOV�RQ�VH[XDOLW\�
HGXFDWLRQ� FXUULFXOD� WKDW� KDYH� EHHQ� HYDOXDWHG� DQG� DUH� VKRZQ� WR� EH�
VXFFHVVIXO��DQG�WUDLQLQJ�RI�SURIHVVLRQDOV�ZKR�ZRUN�ZLWK�FKLOGUHQ�DQG�\RXWK�
RQ�WKH� LGHQWLILFDWLRQ�DQG�UHIHUUDO�RI�FKLOGUHQ�ZKR�KDYH�H[SHULHQFHG�VH[XDO�
DEXVH��

� ��������� DQQXDOO\� IRU� WKH� LPSOHPHQWDWLRQ� DQG� PRQLWRULQJ� RI� WHHQ�
SUHJQDQF\� SUHYHQWLRQ� DFWLYLWLHV� XQGHU� WKH� JXLGDQFH� RI� DQ� LQWHUDJHQF\�
FRRUGLQDWLQJ�FRPPLWWHH���(LJKW�)7(V�ZLOO�FRRUGLQDWH�DQG�OLQN�QHZ�DFWLYLWLHV�
ZLWK�H[LVWLQJ�SURJUDPV��SURYLGH�WHFKQLFDO�DVVLVWDQFH�RQ�SURPLVLQJ�RU�EHVW�
SUDFWLFHV��FRRUGLQDWLRQ�RI�VWDWH�DQG�ORFDO�DFWLYLWLHV�LQFOXGLQJ�PHGLD��WUDLQLQJ�
RI� SURIHVVLRQDOV� RQ� KRZ� WR�ZRUN�ZLWK� DGROHVFHQWV�� JUDQW�PRQLWRULQJ�� DQG�
GDWD�DQDO\VLV��

� ���������DQQXDOO\�IRU�D�JUDQW�IRU�RQJRLQJ�SURFHVV�DQG�RXWFRPH�HYDOXDWLRQ�WR�
GHWHUPLQH�WKH�VXFFHVV�RI�LQLWLDWLYH�DFWLYLWLHV�LQ�PHHWLQJ�LGHQWLILHG�RXWFRPHV���

�
287&20(6��
�

� 5HGXFH�WKH�WHHQ�SUHJQDQF\�UDWHV�E\�����RYHU�WKH�QH[W�IRXU�\HDUV��

� 5HGXFH�WKH�SHUFHQW�RI��WK�JUDGHUV�E\����DQG���WK�JUDGHUV�E\�����ZKR�UHSRUW�
RQ� WKH� ����� 0LQQHVRWD� 6WXGHQW� 6XUYH\� WKDW� WKH\� KDYH� HQJDJHG� LQ� VH[XDO�
LQWHUFRXUVH��

� ,QFUHDVH�WKH�SHUFHQW�RI�VH[XDOO\�DFWLYH��WK�DQG���WK�JUDGHUV�ZKR�UHSRUW�RQ�WKH�
�����0LQQHVRWD�6WXGHQW�6XUYH\�WKDW�WKH\�RU�WKHLU�SDUWQHU�XVHG�D�FRQGRP�WKH�
ODVW�WLPH�WKH\�KDG�VH[XDO�LQWHUFRXUVH�E\������

� 5HGXFH�E\�����WKH�QXPEHU�RI�VXEVHTXHQW�ELUWKV� WR�\RXWK�RYHU�WKH�QH[W� IRXU�
\HDUV��

� %\�WKH�HQG�RI�)<�������VFLHQWLILFDOO\�UHOLDEOH�LQIRUPDWLRQ�RQ�WKH�WHHQ�SRSXODWLRQ�
ZLOO� EH� DYDLODEOH� FRQFHUQLQJ� ULVN� EHKDYLRUV� DQG� SURWHFWLYH� IDFWRUV� VR� WKDW�
UHVRXUFHV�FDQ�EH�WDUJHWHG�PRVW�HIIHFWLYHO\���

� 5HGXFHG�GHPDQG�IRU�FKLOGFDUH�DVVLVWDQFH�E\�WHHQ�SDUHQWV�ZRXOG�UHVXOW�LQ�FRVWV�
DYHUWHG� WR� WKH�'&)/�FKLOGFDUH�DVVLVWDQFH� IXQG�E\�DOPRVW�D����PLOOLRQ�E\�)<�
��������
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� 0,125,7<�+($/7+�
3URJUDP�� )$0,/<�	�&20081,7<�+($/7+�
$JHQF\�� +($/7+�'(37�

$&7,9,7<�352),/(��
�
7KH� 2IILFH� RI� 0LQRULW\� +HDOWK� H[LVWV� WR� FKDPSLRQ� WKH� LPSURYHPHQW� RI� KHDOWK�
TXDOLW\�DQG�UHGXFH�WKH�EXUGHQ�RI�SUHYHQWDEOH�GLVHDVH�DQG�LOOQHVV�IRU�$PHULFDQ�
,QGLDQV�DQG�SRSXODWLRQV�RI�FRORU� LQ�0LQQHVRWD�� �7KH� IRFXV�RI� WKH�DFWLYLW\� LV� WR�
EXLOG� FDSDFLW\� WKURXJK� FRRSHUDWLYH� DQG� FROODERUDWLYH� HIIRUWV� ZLWKLQ� 0'+� DQG�
H[WHUQDOO\�ZLWK�RWKHU�VWDWH�DJHQFLHV��ORFDO�SXEOLF�KHDOWK�DJHQFLHV��KHDOWK�VHUYLFH�
SURYLGHUV��DQG�FRPPXQLW\�EDVHG�KHDOWK�RUJDQL]DWLRQV���7KH�DFWLYLW\�

� HQFRXUDJHV� DQG� VXSSRUWV� RQJRLQJ� UHVHDUFK� DQG� VWXGLHV� UHJDUGLQJ� WKH�
KHDOWK�VWDWXV�DQG�FRQFHUQV�RI�$PHULFDQ�,QGLDQV�DQG�SRSXODWLRQV�RI�FRORU���

� EXLOGV�UHODWLRQVKLSV�EHWZHHQ�0'+�DQG�VWDWH�DJHQF\�DGYLVRU\�FRPPLWWHHV��
ZRUN�JURXSV��DQG�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV��DQG�

� VHUYHV� DV� D� IRFDO� SRLQW� DQG� UHVRXUFH� WR� LQGLYLGXDOV� DQG� RUJDQL]DWLRQV�
VHHNLQJ�LQIRUPDWLRQ�RQ�WKH�KHDOWK�RI�$PHULFDQ�,QGLDQV�DQG�SHRSOH�RI�FRORU�
DQG�DV�D�SRLQW�RI�FRQWDFW� WR�H[SUHVV�FRQFHUQV��TXHVWLRQV��DQG�FRPPHQWV�
RQ�WKH�KHDOWK�VWDWXV�RI�$PHULFDQ�,QGLDQV�DQG�SRSXODWLRQV�RI�FRORU��

��
675$7(*,(6�$1'�3(5)250$1&(��
�
0'+� KDV� SUHSDUHG�� DQG� LV� LPSOHPHQWLQJ� D� V\VWHP�ZLGH� VWUDWHJLF� PLQRULW\�
KHDOWK�DFWLRQ�SODQ�FRPPLWWHG�WR�

� GHYHORSLQJ�RI�D�FRPSUHKHQVLYH�PLQRULW\�KHDOWK�LQIRUPDWLRQ�GDWDEDVH��

� LPSURYLQJ� WKH� DSSURSULDWH� VKDULQJ� RI� UDFH�HWKQLFLW\� LQIRUPDWLRQ�ZLWKLQ� WKH�
VWDWH�GDWD�SUDFWLFHV�IUDPHZRUN��

� LQWHJUDWLQJ� RI� PLQRULW\� KHDOWK� DFWLYLWLHV� LQWR� DOO� H[LVWLQJ� 0'+� SROLFLHV��
SURJUDPV��DQG�SUDFWLFHV��

� WDUJHWLQJ� H[LVWLQJ� GHSDUWPHQW� JUDQW� SURJUDPV� WR� LPSDFW� PLQRULW\� KHDOWK�
GLVSDULWLHV��SDUWLFXODUO\�D�WHHQ�SUHJQDQF\�LQLWLDWLYH�DGGUHVVLQJ�WKH�KLJK�UDWHV�
RI�XQLQWHQGHG�SUHJQDQF\�DPRQJ�\RXQJ�$IULFDQ�$PHULFDQ�ZRPHQ��

� SURPRWLQJ�D�FXOWXUDO�FRPSHWHQF\�LQ�KHDOWK�FDUH�ZRUNSODFHV��DQG�

� FRQYHQLQJ�ORFDO�FRPPXQLW\�PHHWLQJV�UHJDUGLQJ�PLQRULW\�KHDOWK�LVVXHV��
�
�
�
�
�
��

),1$1&,1*�,1)250$7,21��
�
7KH�0LQRULW\�+HDOWK�DFWLYLW\�LV�IXQGHG�E\�D�FRPELQDWLRQ�RI�VWDWH�DSSURSULDWLRQV�DQG�
IHGHUDO�IXQGV���7KH�DFWLYLW\�UHFHLYHV�IHGHUDO�IXQGV�WKURXJK�FRQWUDFWV�IRU�D�SRUWLRQ�RI�
WKH� FXOWXUDO� FRPSHWHQF\� LQLWLDWLYH� DQG� 3UHYHQWLYH� %ORFN� *UDQW� IXQGLQJ� IRU� WKH�
$IULFDQ�$PHULFDQ�WHHQ�SUHJQDQF\�LQLWLDWLYH��
�
%8'*(7�,668(6��
�
'HGLFDWLRQ�RI�DGGLWLRQDO�UHVRXUFHV�WR�FORVLQJ�WKH�JDSV�LQ�KHDOWK�VWDWXV�H[SHULHQFHG�
E\�0LQQHVRWD¶V�UDFLDO�DQG�HWKQLF�PLQRULW\�SRSXODWLRQV�LV�FULWLFDO����

�
�

����������([SHQGLWXUHV�E\�&DWHJRU\
7RWDO���������,Q����
V�

*UDQWV

���

3HUVRQQHO�&RVWV

���

2SHUDWLQJ�&RVWV

���

�
�



$FWLYLW\�� 0,125,7<�+($/7+�

3URJUDP�� )$0,/<�	�&20081,7<�+($/7+�

$JHQF\�� +($/7+�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ���� ������

27+(5�23(5$7,1*�(;3(16(6� ��� ��� ���� ��� ��� ��� ��� ����� �������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ���� ���� ���� ���� ���� ���� ���� ��� ������

/2&$/�$66,67$1&(� �� ���� ���� �� �� �� �� ������ ���������

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ������ ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ���� �� ��� ��� ��� ��� ���

)('(5$/� �� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� ���� �� ��� ��� ��� ��� ���

7RWDO�5HYHQXHV�&ROOHFWHG� ���� �� ��� ��� ��� ��� ���

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ����
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&����

%XGJHW�$FWLYLW\�� 0,125,7<�+($/7+�
3URJUDP�� )$0,/<�	�&20081,7<�+($/7+�
$JHQF\�� +($/7+�'(37�

 

�

3URJUDP�1DPH�
)HGHUDO�RU�6WDWH�
RU�%RWK��FLWDWLRQ��

�

�
�

3XUSRVH�

�

�
5HFLSLHQW�7\SH��V��
(OLJLELOLW\�&ULWHULD�

�

�
����������

6WDWH�$SSURSULDWLRQ�

�

0RVW�5HFHQW��
)HGHUDO�$ZDUG�
�FLWH�\HDU��

0LQRULW\�+HDOWK�1HHGV�$VVHVVPHQW�*UDQWV� 7KH�0LQRULW\�+HDOWK�QHHGV�DVVHVVPHQW�JUDQWV�ZDV�
HVWDEOLVKHG�WR�SURYLGH�JUDQWV�WR�ORFDO�FRXQW\�SXEOLF�KHDOWK�
DJHQFLHV�WR�FRQGXFW�D�KHDOWK�QHHGV�DVVHVVPHQW�VSHFLILF�WR�
SRSXODWLRQV�RI�FRORU�

(OLJLEOH�DSSOLFDQWV�DUH�
ORFDO�FRXQW\�SXEOLF�KHDOWK�
DJHQFLHV��ZLWK�WKH�DGGLWLRQDO�
FULWHULD�IRU�DSSOLFDWLRQ��DQG�DG�
KRF�DGYLVRU\�FRPPLWWHH�UHIOHFWLQJ�
SHRSOH�RI�FRORU��XVH�RI�&+6�
SODQQLQJ�JXLGHOLQHV����JUDQWHHV��

���������ELHQLXP�
�

�

 
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

3URJUDP�� $&&(66�$1'�48$/,7<�,03529(0(17�
$JHQF\�� +($/7+�'(37�

352*5$0�352),/(��
�
7KLV� SURJUDP� ZRUNV� WR� SURPRWH� KHDOWK� IRU� DOO� 0LQQHVRWDQV� WKURXJK� DFFHVV� WR�
DIIRUGDEOH��TXDOLW\�KHDOWK�FDUH�� �7KH�SURJUDP�DOVR�FDUULHV�RXW� WKH�VWDWH¶V�KHDOWK�
SURYLGHU�UHJXODWLRQ�DFWLYLWLHV�LQ�RUGHU�WR�DVVXUH�WKDW�KHDOWK�FDUH�GHOLYHU\�V\VWHPV�
FRPSO\�ZLWK�PLQLPDO� VWDQGDUGV� GHVLJQHG� WR� VDIHJXDUG�DQG�SURPRWH� WKH�KHDOWK�
DQG�VDIHW\�RI�FRQVXPHUV�E\�UHJXODWLQJ�DOOLHG�KHDOWK�RFFXSDWLRQV��PRUWXDULHV�DQG�
FHPHWHULHV��KHDOWK�FDUH�IDFLOLWLHV��DQG�PDQDJHG�FDUH�RUJDQL]DWLRQV����
�
675$7(*,(6�$1'�3(5)250$1&(��
�
+HDOWK�3ROLF\�DQG�6\VWHPV�&RPSOLDQFH�DFWLYLWLHV�SURWHFW�WKH�KHDOWK�RI�WKH�SXEOLF�
WKURXJK� FUHGHQWLDOLQJ� DQG� UHJXODWLRQ� RI� KHDOWK� VHUYLFH� RFFXSDWLRQV� DQG� E\�
SURYLGLQJ�XQELDVHG�GDWD�DQDO\VLV�DQG�LQIRUPDWLRQ��
�
.H\�VWUDWHJLHV�LQFOXGH��

� 3URWHFW� FRQVXPHUV� IURP� LQDSSURSULDWH� DFWLRQV� E\� FUHGHQWLDOLQJ� VSHHFK�
WKHUDSLVWV�DQG�DXGLRORJLVWV��KHDULQJ�LQVWUXPHQW�GLVSHQVHUV��DQG�RFFXSDWLRQDO�
WKHUDSLVWV�� DQG� OLFHQVLQJ� DOFRKRO� DQG� GUXJ� FRXQVHORUV�� IXQHUDO� GLUHFWRUV��
IXQHUDO�HVWDEOLVKPHQWV��FUHPDWRULHV��+02V��DQG�FRPSODLQW�LQYHVWLJDWLRQ�DQG�
UHVROXWLRQ��

� $QDO\]H� RI� 0LQQHVRWD� KHDOWK� GDWD�� QDWLRQDO� KHDOWK� GDWD�� HWF��� WR� FUHDWH�
LQIRUPDWLRQ�RQ�WUHQGV�LQ�FRVWV��TXDOLW\��DQG�DFFHVV�WR�KHDOWK�FDUH��DQG�SURYLGH�
XQELDVHG�DQG�VWDWLVWLFDOO\�VRXQG�LQIRUPDWLRQ�WR�FRQVXPHUV�DQG�SROLF\PDNHUV���

�
)DFLOLW\� DQG� 3URYLGHU� &RPSOLDQFH� DFWLYLWLHV� SURWHFW� WKH� KHDOWK� RI� WKH� SXEOLF� E\�
DVVXULQJ� TXDOLW\� RI� FDUH� SURYLGHG� IRU� SDWLHQWV� DQG� UHVLGHQWV� E\� KHDOWK� FDUH�
RUJDQL]DWLRQV��DQG�DVVXUHV�KHDOWK�FDUH�H[SHQGLWXUHV�UHIOHFW�WKH�VHUYLFHV�QHHGHG�
DQG�SURYLGHG�� �7KLV�DFWLYLW\� UHJXODWHV�ERWK� IDFLOLW\�EDVHG�DQG�QRQ�IDFLOLW\�EDVHG�
SURYLGHUV���7KH�SURYLGHUV�LQFOXGH�QXUVLQJ�KRPHV��KRVSLWDOV��FHUWLILHG�,QWHUPHGLDWH�
&DUH�)DFLOLWLHV�IRU�WKH�0HQWDOO\�5HWDUGHG��,&)�05���5HJLRQDO�7UHDWPHQW�&HQWHUV��
KRPH�FDUH��ODERUDWRULHV��UHQDO�GLDO\VLV�FHQWHUV��DQG�SK\VLFDO�WKHUDSLVWV��
�
.H\�VWUDWHJLHV�LQFOXGH��

� &DVH�PL[�UHYLHZ�DVVXUHV�WKDW�WKH�TXDOLW\�DQG�TXDQWLW\�RI�VHUYLFHV�SURYLGHG�WR�
QXUVLQJ�KRPH�UHVLGHQWV�DUH�DSSURSULDWH�WR�HDFK�LQGLYLGXDO¶V�QHHGV��

� (QJLQHHULQJ�VHUYLFHV�DVVXUHV�WKDW�KHDOWK�FDUH�IDFLOLWLHV�SURYLGH�D�FRPIRUWDEOH��
VDQLWDU\�� DQG� VDIH� HQYLURQPHQW� E\� DVVXULQJ� FRPSOLDQFH�ZLWK� SK\VLFDO� SODQW�
UXOHV�IRU�VWDWH�OLFHQVXUH�DQG�1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ�/LIH�6DIHW\�
&RGH�VWDQGDUGV�IRU�IHGHUDO�FHUWLILFDWLRQ�RI�WKHVH�IDFLOLWLHV��

� /LFHQVLQJ� DQG� FHUWLILFDWLRQ� DVVXUHV� TXDOLW\� FDUH� WKURXJK� SURYLGHU� DQG�

FRQVXPHU� HGXFDWLRQ�� RQ�VLWH� LQVSHFWLRQV�� LQLWLDWLRQ� RI� HQIRUFHPHQW� DFWLRQV��
FRRUGLQDWLRQ� RI� FRPSOLDQW� UHIHUUDOV� ZLWK� WKH� 2IILFH� RI� +HDOWK� )DFLOLW\�
&RPSODLQWV�� SURFHVVLQJ� DSSOLFDWLRQV� IRU� OLFHQVXUH� DQG� 0HGLFDUH� DQG�RU�
0HGLFDLG� IHGHUDO� FHUWLILFDWLRQ�� DQG� DGPLQLVWUDWLRQ� RI� WKH� QXUVLQJ� DVVLVWDQW�
UHJLVWU\��

� ,QYHVWLJDWLRQ�RI�FRPSODLQWV�ILOHG�DJDLQVW�KHDOWK�FDUH�IDFLOLWLHV�DQG�SURYLGHUV�E\�
WKH�2IILFH�RI�+HDOWK�)DFLOLW\�&RPSODLQWV��2+)&����2+)&�ZRUNV�LQ�FRQMXQFWLRQ�
ZLWK� ODZ�HQIRUFHPHQW� DJHQFLHV� LQYROYLQJ�FRPSODLQWV�RI� DEXVH�RU�QHJOHFW� RI�
YXOQHUDEOH�DGXOWV�RFFXUULQJ�LQ�KHDOWK�FDUH�VHWWLQJV����
��

),1$1&,1*�,1)250$7,21��
�
7KLV� SURJUDP� UHSUHVHQWV� ���� RI� WKH� GHSDUWPHQW¶V� EXGJHW�� � $FWLYLWLHV� LQ� WKLV�
SURJUDP�DUH�IXQGHG�WKURXJK�WKH�6WDWH�*RYHUQPHQW�6SHFLDO�5HYHQXH�)XQG��IHH�
UHYHQXH���*HQHUDO�)XQG��DQG�+HDOWK�&DUH�$FFHVV�)XQG��7KHUH�DUH�DOVR�VHYHUDO�
ODUJH�FRQWUDFWV�ZLWK�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�WR�LQVSHFW�DQG�UHJXODWH�
ORQJ�WHUP� FDUH� IDFLOLWLHV� DQG� PDQDJHG� FDUH� RUJDQL]DWLRQV� VHUYLQJ� SXEOLF�
SRSXODWLRQV����
�
%8'*(7�,668(6��
�
5HJXODWRU\�SURJUDPV�FRQWLQXH�WR�QHHG�LQFUHDVHV�LQ�ERWK�DSSURSULDWLRQV�DQG�IHHV�
WR� PDLQWDLQ� WKH� OHYHO� RI� DFWLYLW\� UHTXLUHG� E\� ODZ� DQG� WR� PHHW� VWDWH� PDWFKLQJ�
UHTXLUHPHQWV�IRU�0HGLFDUH�DQG�0HGLFDLG�DFWLYLWLHV����
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$&7,9,7<�352),/(��
�
7KLV� DFWLYLW\� VWULYHV� WR� DVVXUH� KLJK�TXDOLW\�� DIIRUGDEOH� KHDOWK� FDUH� IRU� DOO�
0LQQHVRWDQV DW� UHDVRQDEOH� FRVW� IRU�0LQQHVRWDQV� WKURXJK� GDWD� FROOHFWLRQ� DQG�
DQDO\VLV��SROLF\�GHYHORSPHQW��HGXFDWLRQ��DQG�UHJXODWLRQ��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
&RQVXPHU� 3URWHFWLRQ�� 3URWHFWLQJ� FRQVXPHUV� IURP� LQDSSURSULDWH� DFWLRQV� E\�
FUHGHQWLDOLQJ� DOOLHG� KHDOWK� SUDFWLWLRQHUV�� PRUWXDULHV� DQG� FUHPDWRULHV�� DQG�
OLFHQVLQJ� +02V�� � &RPSODLQW� LQYHVWLJDWLRQ� DQG� UHVROXWLRQ� KDV� OHG� WR� PDQ\�
HQIRUFHPHQW�DFWLRQV�DQG�SROLF\�FKDQJHV�    

� &RPSODLQW� UHVROXWLRQ� DQG� HQIRUFHPHQW� DFWLRQV� E\� WKH� 0DQDJHG� &DUH�
6HFWLRQ��0&6��KDYH�UHVXOWHG� LQ�WKH�UHYLVLRQ�RI�+02�FODLPV�SURFHVVLQJ�WR�
HQVXUH� SURSHU� SD\PHQW�� FKDQJLQJ� D� KHDOWK� SODQ¶V� FULWHULD� WR� SURSHUO\�
DXWKRUL]H�DQG�SD\�IRU�PHQWDO�KHDOWK�VHUYLFHV��DQG�UHVROXWLRQ�RI�FRQVXPHUV¶�
SD\PHQW� LVVXHV�� � ,Q� )<� ������ 0&6� KDQGOHG� ������ FRQVXPHU� FDOOV��
LQYHVWLJDWHG� ��� FRPSODLQWV�� SHUIRUPHG� ��� DXGLWV� DQG� ���� FRPSOLDQFH�
UHYLHZV��DQG�WRRN�QLQH�IRUPDO�UHJXODWRU\�DFWLRQV��

� &RQGXFWHG�����LQYHVWLJDWLRQV�LQ�����������RI�IUDXG�E\�KHDULQJ�LQVWUXPHQW�
GLVSHQVHUV��PLVUHSUHVHQWDWLRQ�RI�FUHGHQWLDOV�E\�SUDFWLWLRQHUV��DOFRKRO�DQG�
GUXJ� FRXQVHORU� VXEVWDQFH� DEXVH� UHODSVHV�� DQG� VH[XDO� PLVFRQGXFW� E\�
PHQWDO� KHDOWK� SUDFWLWLRQHUV� LQYROYLQJ� WKHLU� FOLHQW� WKURXJK� WKH� +HDOWK�
2FFXSDWLRQV� �+23�� 6HFWLRQ� FRPSODLQW� LQYHVWLJDWLRQ� DQG� HQIRUFHPHQW�
DFWLYLWLHV���&UHGHQWLDOHG�������LQGLYLGXDOV�LQYROYHG�LQ�VL[�DOOLHG�RFFXSDWLRQV�
DQG����GLVFLSOLQDU\�DFWLRQV�ZHUH�WDNHQ����

� 2YHUVLJKW�RI�PRUWXDULHV��FUHPDWRULHV��DQG�FHPHWHULHV���&XUUHQWO\��WKHUH�DUH�
����GHDWKV�SHU�GD\�DQG�� LQ�������DQ�HVWLPDWHG�������PLOOLRQ� LQ�SUH�QHHG�
DFFRXQWV� LQ� 0LQQHVRWD�� 0RUWXDU\� VFLHQFH� FRPSODLQWV� DQG� LQYHVWLJDWLRQV�
KDYH�UHYHDOHG�YLRODWLRQV�UHODWHG�WR�XQODZIXO�DQG�IUDXGXOHQW�PDLQWHQDQFH�RI�
RYHU����PLOOLRQ�SUH�QHHG�IXQGV��QRQGLVFORVXUH�RI� IHHV��DQG�RWKHU�IUDXG�RQ�
HOGHUO\� LQGLYLGXDOV� GXULQJ� YHU\� YXOQHUDEOH� WLPHV�� � /LFHQVHG� ������
PRUWLFLDQV�� ���� IXQHUDO� HVWDEOLVKPHQWV�� DQG� ��� FUHPDWRULHV�� DQG�
LQYHVWLJDWHG� ��� FRPSODLQWV� DQG� FRPSOHWHG� IRXU� HQIRUFHPHQW� DFWLRQV� LQ�
�������

�
$QDO\VLV� DQG� 3ROLF\� 'HYHORSPHQW�� :LWK� LQFUHDVLQJ� KHDOWK� FDUH� FRVWV� DQG�
FRQFHUQV�DERXW� WKH�FRVW�RI�DQG�DFFHVV� WR�TXDOLW\�KHDOWK�FDUH�� WKH�DQDO\VLV�RI�
0LQQHVRWD� KHDOWK� GDWD� LV� PRUH� DQG� PRUH� LPSRUWDQW� IRU� FRQVXPHUV� DQG�
SROLF\PDNHUV�� � %\� DQDO\]LQJ� VXUYH\V�� QDWLRQDO� KHDOWK� GDWD�� DQG� OLPLWHG 

0LQQHVRWD� KHDOWK� GDWD�� LQIRUPDWLRQ� LV� FUHDWHG� RQ� WUHQGV� LQ� FRVWV� DQG� DFFHVV� RI�
KHDOWK� FDUH� ERWK� QDWLRQDOO\� DQG� LQ� 0LQQHVRWD�� � ,VVXHV� VXFK� DV� ULVLQJ� SUHPLXP�
FRVWV�� XQLQVXUDQFH�� VHQLRU� GUXJV�� XQFRPSHQVDWHG� FDUH�� IXQGLQJ� IRU� PHGLFDO�
HGXFDWLRQ�DQG�UHVHDUFK��ULVN�DGMXVWPHQW��PHGLFDO�HUURUV��DQG�0LQQHVRWD¶V�KRVSLWDO�
PRUDWRULXP�KDYH�PDMRU�FRQVWLWXHQFLHV�RQ�DOO�VLGHV��PDNLQJ�IDFW�ILQGLQJ�GLIILFXOW�IRU�
SROLF\PDNHUV� DQG� FRQVXPHUV�� 7KLV� DFWLYLW\� SURYLGHV� XQELDVHG� DQG� VWDWLVWLFDOO\�
VRXQG� LQIRUPDWLRQ� WR� XVH� ZKHQ� IDFHG� ZLWK� GHFLVLRQV�� � %HQHILWV� RI� WKLV� DFWLYLW\�
LQFOXGH��

� ,PSURYHG�FROOHFWLRQ�RI�KRVSLWDO� ILQDQFLDO��VHUYLFHV��DQG�XWLOL]DWLRQ� LQIRUPDWLRQ�
JLYHV�XV�D�EHWWHU�ORRN�DW�WKH�VWDWH�RI�0LQQHVRWD�KRVSLWDOV��

� +(',6�GDWD�RQ�+02V�DOORZV�0LQQHVRWDQV�WR�HYDOXDWH�+02V¶�SHUIRUPDQFH�RQ�
LQGLFDWRUV�LQFOXGLQJ�FKLOGKRRG�LPPXQL]DWLRQV��FHUYLFDO�FDQFHU�VFUHHQLQJ��DQG�
H\H�H[DPV�IRU�SHRSOH�ZLWK�GLDEHWHV��

� 1HZ�GDWD�FROOHFWLRQ�HIIRUWV�VXSSRUWHG�E\�D������PLOOLRQ�+HDOWK�5HVRXUFHV�DQG�
6HUYLFH� $GPLQLVWUDWLRQ� �+56$�� JUDQW� ZLOO� KHOS� XQGHUVWDQG� WKH� XQLQVXUHG�
SRSXODWLRQ� WKURXJK� D� ODUJH� KRXVHKROG� VXUYH\�� DQ� HPSOR\HU� VXUYH\�� IRFXV�
JURXSV��HWF��

� +HDOWK� SODQ� GDWD�� LQFOXGLQJ� FODLPV� DQG� HQUROOPHQW�� LV� EHLQJ� XVHG� WR� EHWWHU�
DVVHVV�WKH�GHOLYHU\�V\VWHP¶V�SHUIRUPDQFH�DQG�KHDOWK�RXWFRPHV��

 
(GXFDWLRQ� DQG� &RQVXPHU� $VVLVWDQFH� UHVSRQGHG� WR� RYHU� ������ FRQVXPHU� FDOOV�
UHFHLYHG�E\�WKH�,QIRUPDWLRQ�&OHDULQJKRXVH���&RQVXPHUV�ZHUH�SURYLGHG�ZLWK�GLUHFW�
LQIRUPDWLRQ� DQG� GLUHFWHG� WR� RWKHU� DSSURSULDWH� VRXUFHV� RI� LQIRUPDWLRQ� RQ�
0LQQHVRWD&DUH��0HGLFDLG��0HGLFDUH��SULYDWH�LQVXUDQFH��DQG�+02¶V����
�
'XULQJ�)<�������RYHU�������PHGLFDO�SURIHVVLRQDOV�ZHUH�DVVLVWHG�ZLWK�WKHLU�PHGLFDO�
HGXFDWLRQDO� FRVWV� WKURXJK� WKH� GLVWULEXWLRQ� RI� ���� PLOOLRQ� RI� VWDWH� DQG� IHGHUDO�
DSSURSULDWLRQV�DQG� WREDFFR�HQGRZPHQW�SURFHHGV�E\� WKH�0HGLFDO�(GXFDWLRQ�DQG�
5HVHDUFK�&RVWV��0(5&��SURJUDP��
 
),1$1&,1*�,1)250$7,21��
�
3ULPDU\� VRXUFHV�RI� IXQGLQJ� IRU� WKLV�DFWLYLW\�DUH� WKH�+HDOWK�&DUH�$FFHVV� IXQG� IRU�
SROLF\�DQG�UHVHDUFK�DFWLYLWLHV��WKH�6WDWH�*RYHUQPHQW�6SHFLDO�5HYHQXH�IXQG�IRU�WKH�
UHJXODWRU\�DFWLYLWLHV��DQG�WREDFFR�HQGRZPHQW�HDUQLQJV�IRU�0(5&����

�
%8'*(7�,668(6��
�
7KH� ����� OHJLVODWXUH� WUDQVIHUUHG� FHPHWHU\� UHJXODWLRQ� WR� 0'+�� � +RZHYHU�� QR�
IXQGLQJ�ZDV�SURYLGHG�DW�WKDW�WLPH�DQG�LV�QRW�LQFOXGHG�LQ�RXU�DQG�EDVH�EXGJHW�IRU�
�����������
�
�
�
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$JHQF\�� +($/7+�'(37�

*5$176��
�
0(5&�7UXVW�)XQG�3URJUDPV��7KH�0(5&�WUXVW�IXQG�SURYLGHV�IXQGLQJ�WR�SDWLHQW�
FDUH� VHWWLQJV� WKDW� SURYLGH� FOLQLFDO� WUDLQLQJ� WR�PHGLFDO� VWXGHQWV� DQG� UHVLGHQWV��
DGYDQFHG�SUDFWLFH�QXUVLQJ�VWXGHQWV�� GHQWDO� VWXGHQWV�DQG� UHVLGHQWV��SK\VLFLDQ 
DVVLVWDQW� VWXGHQWV�� DQG� 3KDUP'� VWXGHQWV� DQG� UHVLGHQWV�� � $OO� 0LQQHVRWDQV�
EHQHILW� IURP� PHGLFDO� HGXFDWLRQ� DFWLYLWLHV� EHFDXVH� PHGLFDO� SURIHVVLRQDOV�LQ�
WUDLQLQJ�SURYLGH�GLUHFW�SDWLHQW�FDUH��RIWHQ�LQ�PHGLFDOO\�XQGHU�VHUYHG�DUHDV��DQG�
PRUH� WKDQ�����RI� WKHVH� WUDLQHHV�FRQWLQXH� WR�SUDFWLFH� LQ�0LQQHVRWD�DIWHU� WKHLU�
WUDLQLQJ����
�
+56$�*UDQW�IRU�6XUYH\�RQ�8QLQVXUHG�0LQQHVRWDQV��0'+�ZDV�DZDUGHG��������
PLOOLRQ� IURP� WKH� +HDOWK�5HVRXUFHV� 6HUYLFHV� $GPLQLVWUDWLRQ� WR� GR� DQ� LQ�GHSWK�
DQDO\VLV� RI� WKH� XQLQVXUHG� SRSXODWLRQ� LQ� 0LQQHVRWD�� � 7KH� +HDOWK� (FRQRPLF�
6HFWLRQ� ZLOO� FRQGXFW� D� ODUJH�VFDOH� KRXVHKROG� VXUYH\� WR� FROOHFW� EHWWHU��
LQIRUPDWLRQ�WR�XQGHUVWDQG�GLVSDULWLHV�LQ�KHDOWK�FRYHUDJH�IRU�SRSXODWLRQV�RI�FRORU��
UXUDO�0LQQHVRWDQV�� DQG� ORZHU�LQFRPH�0LQQHVRWDQV�� � ,Q� DGGLWLRQ�� DQ� HPSOR\HU�
VXUYH\� DQG� D� 0LQQHVRWD&DUH� GLVHQUROOPHQW� VXUYH\� ZLOO� VXSSOHPHQW� RXU�
NQRZOHGJH� RI� WKH� SULYDWH� DQG� SXEOLF� VHFWRUV�� � 7KH� JUDQW� LV� EHLQJ� GRQH� LQ�
FRRSHUDWLRQ� ZLWK� WKH� GHSDUWPHQWV� RI� +XPDQ� 6HUYLFHV�� (FRQRPLF� 6HFXULW\��
8QLYHUVLW\�RI�0LQQHVRWD�6FKRROV�RI�3XEOLF�+HDOWK��(GXFDWLRQ�DQG�'HYHORSPHQW�
DQG�6WDWLVWLFV�� WKH�$PKHUVW�+��:LOGHU�5HVHDUFK�&HQWHU�� WKH�&HQWHU� IRU�&URVV�
&XOWXUDO� +HDOWK�� WKH� ,QVWLWXWH� IRU� WKH� )XWXUH�� VHYHUDO�0LQQHVRWD� FRXQWLHV�� DQG�
VHYHUDO�0LQQHVRWD�KHDOWK�SODQV���:RUN�EHJDQ�LQ�)<������DQG�ZLOO�EH�FRPSOHWHG�
LQ�)<���������
�
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*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� WKH� GHUHJXODWLRQ� RI� RFFXSDWLRQDO� WKHUDSLVWV� DQG�
VSHHFK� ODQJXDJH� SDWKRORJLVWV� DQG� DXGLRORJLVWV�� � &XUUHQWO\�� 0'+� OLFHQVHV�
DSSUR[LPDWHO\� ������ RFFXSDWLRQDO� WKHUDSLVWV� DQG� ������ VSHHFK� ODQJXDJH�
SDWKRORJLVWV�DQG�DXGLRORJLVWV���7KH�GHUHJXODWLRQ�RI�WKHVH�RFFXSDWLRQV�ZLOO�UHVXOW�
LQ�D�VDYLQJV�RI����������IRU�WKH�)<���������ELHQQLXP��
�
5$7,21$/(��
�
7KH�'HSDUWPHQW�RI�+HDOWK�VSHQGV�RYHU����������HDFK�\HDU�LQ�WKH�UHJXODWLRQ�RI�
RFFXSDWLRQDO� WKHUDSLVWV�� DQG� ��������� HDFK� \HDU� LQ� WKH� UHJXODWLRQ� RI� VSHHFK�
ODQJXDJH�SDWKRORJLVWV�DQG�DXGLRORJLVWV�� �7KH�GHSDUWPHQW�KDV�GHWHUPLQHG�WKDW�
WKHUH�LV�OLWWOH�SXEOLF�KHDOWK�SURWHFWLRQ�LQ�WKH�OLFHQVLQJ�RI�WKHVH�RFFXSDWLRQV�DV�WKH�
YDVW�PDMRULW\�RI� FRPSODLQWV�DQG� LQYHVWLJDWLRQV� LQYROYH� WKH�PLVXVH�RI� WKH� WLWOHV�
UDWKHU� WKDQ� SDWLHQW� VDIHW\�� � ,Q� ������ WKHUH� ZHUH� ��� LQYHVWLJDWLRQV� DQG� ���
HQIRUFHPHQW� DFWLRQV� WDNHQ� DQG�� ZLWK� RQH� H[FHSWLRQ� UHODWHG� WR� LQVXIILFLHQW�
FRQWLQXLQJ�HGXFDWLRQ��DOO�ZHUH�IRU�WLWOH�XVH�YLRODWLRQV��
�
0LQQHVRWD� 6WDWXWHV�� 6HFWLRQ� ��������� VXEG�� �� FOHDUO\� GHILQHV� WKH� FULWHULD� IRU�
UHJXODWLRQ�RI�DQ\�RFFXSDWLRQ�DQG�VWDWHV�WKDW�QR�UHJXODWLRQ�VKDOO�EH�LPSRVHG�RQ�

DQ\�RFFXSDWLRQ�XQOHVV�UHTXLUHG�IRU�WKH�VDIHW\�DQG�ZHOO�EHLQJ�RI�WKH�FLWL]HQV�RI�WKH�
VWDWH���7KH�IDFWRUV�WR�GHWHUPLQH�UHJXODWLRQ�LQFOXGH��

� :KHWKHU�WKH�XQUHJXODWHG�SUDFWLFH�RI�DQ�RFFXSDWLRQ�PD\�KDUP�RU�HQGDQJHU�WKH�
KHDOWK��VDIHW\��DQG�ZHOIDUH�RI�FLWL]HQV�RI�WKH�VWDWH�DQG�ZKHWKHU�WKH�SRWHQWLDO�IRU�
KDUP�LV�UHFRJQL]DEOH�DQG�QRW�UHPRWH��

� :KHWKHU�WKH�SUDFWLFH�RI�DQ�RFFXSDWLRQ�UHTXLUHV�VSHFLDOL]HG�VNLOO�RU�WUDLQLQJ�DQG�
ZKHWKHU� WKH� SXEOLF� QHHGV� DQG� ZLOO� EHQHILW� E\� DVVXUDQFHV� RI� LQLWLDO� DQG�
FRQWLQXLQJ�RFFXSDWLRQDO�DELOLW\��

� :KHWKHU�WKH�FLWL]HQV�RI�WKLV�VWDWH�DUH�RU�PD\�EH�HIIHFWLYHO\�SURWHFWHG�E\�RWKHU�
PHDQV��

� :KHWKHU�WKH�RYHUDOO�FRVW�HIIHFWLYHQHVV�DQG�HFRQRPLF�LPSDFW�ZRXOG�EH�SRVLWLYH�
IRU�FLWL]HQV�RI�WKH�VWDWH��

�
0'+�EHOLHYHV�WKDW�WKH�UHJXODWLRQ�RI�RFFXSDWLRQDO�WKHUDSLVWV�DQG�VSHHFK�ODQJXDJH�
SDWKRORJLVWV� DQG� DXGLRORJLVWV� GRHV� QRW� PHHW� WKHVH� FULWHULD�� � 7KHUHIRUH�� WKH�
GHSDUWPHQW� UHFRPPHQGV� WKH� UHJXODWLRQ� RI� WKHVH� KHDOWK� RFFXSDWLRQV� EH�
GLVFRQWLQXHG��
�
),1$1&,1*��
�
7KH� UHJXODWLRQ�RI� WKHVH�RFFXSDWLRQV� LV� ILQDQFHG� WKURXJK� OLFHQVLQJ� IHHV�FROOHFWHG�
IURP�SUDFWLWLRQHUV�DQG�GHSRVLWHG� LQ�WKH�6WDWH�*RYHUQPHQW�6SHFLDO�5HYHQXH�IXQG�
�6*65���6DYLQJV� LGHQWLILHG� LQ� WKLV� LQLWLDWLYH� UHIOHFW�DSSURSULDWLRQV� IURP�WKH�6*65�
IXQG� DOORFDWHG� WR� WKHVH� DFWLYLWLHV�� � &RUUHVSRQGLQJ� UHGXFWLRQV� LQ� DQWLFLSDWHG�
UHYHQXHV�WR�WKH�IXQG�ZLOO�DOVR�RFFXU���
�
7KLV� EXGJHW� LQLWLDWLYH� LQFOXGHV� WKH� HOLPLQDWLRQ� RI� WKH� VXUFKDUJH� IRU� RFFXSDWLRQDO�
WKHUDSLVWV�WKDW�ZDV�GXH�WR�H[SLUH�LQ��������7KH�UHYHQXH�WR�FRYHU�WKH�VWDUW�XS�FRVWV�
KDV� EHHQ� FROOHFWHG� VRRQHU� WKDQ� RULJLQDOO\� H[SHFWHG� EHFDXVH� RI� D� KLJKHU� WKDQ�
H[SHFWHG�QXPEHU�RI�DSSOLFDQWV��UHVXOWLQJ�LQ�WKH�FRVWV�EHLQJ�SDLG�RII�RYHU�D�VKRUWHU�
SHULRG�RI�WLPH��
�
6DYLQJV� IURP� WKLV� SURSRVDO� DUH� UHLQYHVWHG� ZLWKLQ� WKH� *RYHUQRU¶V� )<� ��������
ELHQQLDO�EXGJHW��
�
287&20(6��
�
0'+�EHOLHYHV� WKDW� WKH�GHUHJXODWLRQ�RI� WKHVH�RFFXSDWLRQV�ZLOO� UHGXFH� WKH�FRVW�RI�
VHUYLFHV� IRU� FRQVXPHUV� EHFDXVH� WKH� OLFHQVLQJ� IHHV� DUH� LQFOXGHG� DV� SDUW� RI�
SUDFWLWLRQHUV¶�EXVLQHVV�FRVWV��
�
�
�



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&��� 

%XGJHW�$FWLYLW\�� +($/7+�32/,&<�	�6<67(06�&203/,�
3URJUDP�� $&&(66�	�48$/,7<�,03529(0(17�
$JHQF\�� +($/7+�'(37�

,WHP�7LWOH�� +($/7+�3/$1�5(*8/$725<�5()250�

� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� ��0'+� ����� ����� � ����� �����

� ��'2&�)LQDQFLDO�([DP� ����� ����� � ����� �����

� ��'2&�(QIRUFPQW�&RPSO� ����� ������� � ������� �������

� 7RWDO�� ������� ������� � ������� �������

� � � � � � �

� 6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH�)XQG�

� � � � �

� ��0'+� ��������� ��������� � ��������� ���������

� � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG�� ������� ������� � ������� �������

� 6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH�)XQG�

�
���������

�
���������

� �
���������

�
���������

�
6WDWXWRU\�&KDQJH"�<HV�B�B;BBB� 1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��&UHDWHV�D�QHZ�&KDSWHU���8�DQG�DPHQGV�RU�UHSHDOV�SRUWLRQV�RI�
WKH�IROORZLQJ�FKDSWHUV��������%����$����&����'����(����-����/����0����1����4����5����7��
���%����������$�������DQG����%��
�
BBB�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBB;BB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
7KH�*RYHUQRU�UHFRPPHQGV�FRPSUHKHQVLYH�UHIRUP�RI�KHDOWK�SODQ�UHJXODWLRQ�E\�
FUHDWLQJ� FRQVLVWHQW� UHJXODWLRQ� RI� DOO� PDQDJHG� FDUH� SODQV�� � 7KLV� SURSRVDO� ZLOO�
HOLPLQDWH�XQQHFHVVDU\� UHTXLUHPHQWV�DQG�DGG�SURGXFW� IOH[LELOLW\�HQDEOLQJ�PRUH�
DIIRUGDEOH�RSWLRQV�IRU�FRQVXPHUV���$V�D�UHVXOW�RI�WKH�UHIRUP��LW�LV�DSSURSULDWH�WR�
FRQVROLGDWH�HQIRUFHPHQW�RI�FRQVLVWHQW�VWDQGDUGV�ZLWKLQ�RQH�VWDWH�DJHQF\���7KH�
*RYHUQRU�WKHUHIRUH�UHFRPPHQGV�WUDQVIHU�RI�WKH�EXGJHW�IRU�KHDOWK�PDLQWHQDQFH�
RUJDQL]DWLRQ�UHJXODWLRQ�IURP�WKH�0LQQHVRWD�'HSDUWPHQW�RI�+HDOWK��0'+��WR�WKH�
'HSDUWPHQW�RI�&RPPHUFH��'2&��HIIHFWLYH�����������
�
5$7,21$/(��
&RPSUHKHQVLYH�KHDOWK�SODQ�UHJXODWRU\�UHIRUP�ZLOO�

� LPSURYH�FRQVXPHU�SURWHFWLRQ�XVLQJ�FRQVLVWHQW�DSSOLFDWLRQ�RI�D�VLQJOH�VHW�RI�

VWDQGDUGV�IRU�EHQHILWV���TXDOLW\�DVVHVVPHQW��DQG�QHWZRUN�DGHTXDF\���

� LQFUHDVH�FRQVXPHU�FKRLFH�DQG�FRPSHWLWLRQ�E\�DOORZLQJ�DOO�W\SHV�RI�KHDOWK�SODQ�
FRPSDQLHV�WR�RIIHU�PDQDJHG�FDUH�SODQV���

� FUHDWH�WKH�SRWHQWLDO�IRU�KHDOWK�SODQ�SURGXFWV�ZLWK�ORZHU�SUHPLXPV��

� HOLPLQDWH� DGPLQLVWUDWLYH� UHTXLUHPHQWV� WKDW� KDYH� OLWWOH� YDOXH� LQ� WKH� FXUUHQW�
PDUNHWSODFH��DQG�

� LPSURYH�UHJXODWRU\�HIILFLHQF\�E\�DSSO\LQJ�D�FRQVLVWHQW�VHW�RI�VWDQGDUGV�ZLWKLQ�
D�VLQJOH�VWDWH�DJHQF\��

�
),1$1&,1*��
&XUUHQWO\��+02�UHJXODWLRQ�LV�D�IHH�EDVHG�DFWLYLW\�DW�0'+�WKDW�RSHUDWHV�RXW�RI�WKH�
6WDWH�*RYHUQPHQW�6SHFLDO�5HYHQXH�)XQG� �6*65��� �$IWHU� LPSOHPHQWDWLRQ�RI� WKLV�
FKDQJH��+02�UHJXODWLRQ�ZLOO�EH�D�IHH�EDVHG�DFWLYLW\�LQ�'2&��ZKLFK�RSHUDWHV�RXW�RI�
WKH�*HQHUDO�)XQG��
�
7R�EHWWHU�PDWFK�WKH�ILQDQFLQJ�IRU�WKLV�DFWLYLW\�ZLWK�WKH�WLPLQJ�RI�WKH�WUDQVIHU��+02��
UHODWHG� UHJXODWRU\�DFWLYLW\� IRU� ERWK�0'+�DQG�'2&� IRU�)<������DQG�'2&� IRU�)<�
�����DQG�EH\RQG�ZLOO�EH�IXQGHG�E\�DQ�DSSURSULDWLRQ�IURP�WKH�*HQHUDO�)XQG���)HH�
UHYHQXHV�FROOHFWHG�LQ�)<������DQG�EH\RQG�ZLOO�EH�GHSRVLWHG�WR�WKH�*HQHUDO�)XQG�
DV�ZHOO���
�
287&20(6��
7KLV� SURSRVDO� ZLOO� LPSURYH� FRQVXPHU� SURWHFWLRQ� E\� FRQVLVWHQW� DSSOLFDWLRQ� RI� D�
VLQJOH�VHW�RI�VWDQGDUGV�� �:LWK�D� OHYHO�SOD\LQJ� ILHOG� IRU�DOO� W\SHV�RI�PDQDJHG�FDUH�
SODQV�� FRQVXPHUV� DQG� SXUFKDVHUV� ZLOO� EHQHILW� IURP�PRUH� FODULW\� DQG� IDLUQHVV� LQ�
KHDOWK�SODQ�UHJXODWLRQ��
�
7KH�FRPSUHKHQVLYH� UHIRUP�SURSRVDO�ZLOO�KHOS� WR�HQVXUH� WKDW�DOO�0LQQHVRWDQV�ZLOO�
KDYH�DFFHVV�WR�DIIRUGDEOH��KLJK�TXDOLW\�KHDOWK�FDUH��
�
$IWHU� WKLV� SURSRVDO� LV� LPSOHPHQWHG��0'+�ZLOO� FRQWLQXH� WR� EH� KHDYLO\� LQYROYHG� LQ�
PRQLWRULQJ� WKH� TXDOLW\� DQG� FRVW� RI�� DQG� DFFHVV� WR� KHDOWK� FDUH�� 7KLV� SURSRVDO�
UHTXLUHV� DOO� KHDOWK� SODQ� FRPSDQLHV� RIIHULQJ� PDQDJHG� FDUH� SURGXFWV� WR� ILOH� DQ�
DQQXDO�UHSRUW�ZLWK�WKH�FRPPLVVLRQHU�RI�KHDOWK�ZLWK�VSHFLILF�PHDVXUHV�WKDW�UHODWH�WR�
RXWFRPHV� RI� FDUH�� HIIHFWLYHQHVV� RI� FDUH�� XVH� RI� VHUYLFHV�� DFFHVV� WR� FDUH�� DQG�
SDWLHQW�VDWLVIDFWLRQ���7KLV�LQIRUPDWLRQ��DORQJ�ZLWK�RWKHU�GDWD�DQG�UHVHDUFK��ZLOO�EH�
XVHG� WR�PRQLWRU� WKH�KHDOWK�FDUH� LQGXVWU\�DQG�DVVLVW� LQ�WKH�GHYHORSPHQW�RI�SXEOLF�
KHDOWK�FDUH�SROLF\�LQ�0LQQHVRWD��
�
,Q�'2&��FRQVLVWHQW�DSSOLFDWLRQ�RI�D�VLQJOH�VHW�RI�VWDQGDUGV�ZLOO�HQDEOH�ERWK�
LPSURYHG�FRQVXPHU�SURWHFWLRQV�DQG�PRUH�HIILFLHQF\�LQ�UHJXODWRU\�SURJUDP�
RSHUDWLRQV��
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([SHQGLWXUHV�������V�� � � � � �

� +HDOWK�&DUH�$FFHVV�)XQG� �������� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBB� 1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��0�6����-�������-��������-��������-�������-��������-������
��-��������-����
�
BBB;�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� RQH�WLPH� ���� PLOOLRQ� DSSURSULDWLRQ� IURP� WKH�
+HDOWK�&DUH�$FFHVV�)XQG� WR� FUHDWH� WKH�0LQQHVRWD�&HQWHU� IRU�+HDOWK�4XDOLW\���
7KH�&HQWHU�ZLOO�LQWHJUDWH��FRRUGLQDWH��DQG�IRFXV�KHDOWK�DVVHVVPHQW�DQG�TXDOLW\�
DFWLYLWLHV� LQ� WKH� VWDWH� LQ� RUGHU� WR� DFKLHYH�PHDVXUDEOH� KHDOWK� LPSURYHPHQW� IRU�
0LQQHVRWDQV���
�
5$7,21$/(��
�
5HIRUPLQJ� WKH� KHDOWK� FDUH� V\VWHP� UHOLHV� RQ� LQGLYLGXDOV� KDYLQJ� XQELDVHG�
LQIRUPDWLRQ�DYDLODEOH�RQ�DFFHVV��HIIHFWLYHQHVV��FRVW��DQG�TXDOLW\� WR�JXLGH�WKHLU�
FKRLFHV�� ,Q� WKH� KHDOWK� FDUH� PDUNHWSODFH� WRGD\�� FRQVXPHUV� ODFN� DFFHVV� WR�
LQIRUPDWLRQ� DERXW� WKH� FRVW� RU� TXDOLW\� RI� WKH� VHUYLFHV� WKH\� XVH�� &RQVXPHUV�
URXWLQHO\�PDNH�FKRLFHV�DERXW�KHDOWK�FDUH�SURGXFWV�DQG�VHUYLFHV��EXW�WKH\�PDNH�
WKHVH� FKRLFHV�ZLWKRXW�REMHFWLYH�SXEOLF�GDWD� WKDW�HQDEOHV� WKHP� WR� NQRZ�ZKLFK�
SUDFWLWLRQHUV�� FOLQLFV�� KRVSLWDOV�� RU� KHDOWK� SODQV� FRQVLVWHQWO\� FUHDWH� WKH� EHVW�
UHVXOWV��7KH\�KDYH�OLPLWHG�LQIRUPDWLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WUHDWPHQWV�RU�QHZ�
WHFKQRORJLHV�� ,I� 0LQQHVRWD� ZDQWV� D� IXQFWLRQDO� KHDOWK� FDUH� PDUNHW�� LW� PXVW�
SURYLGH�HDV\�DFFHVV�WR�LQIRUPDWLRQ�LQ�WKH�SXEOLF�GRPDLQ��
�
$VVXULQJ�WKH�DFFRXQWDELOLW\�RI�WKH�KHDOWK�FDUH�V\VWHP�LV�D�NH\�IXQFWLRQ�RI�SXEOLF�
KHDOWK� DJHQFLHV�� $OWKRXJK� 8�6�� FLWL]HQV� KDYH� DFFHVV� WR� VRPH� RI� WKH� PRVW�
DGYDQFHG�PHGLFDO� WUHDWPHQW� LQ� WKH�ZRUOG�� KHDOWK� FDUH� LQ� WKH�8QLWHG�6WDWHV� LV�

FKDUDFWHUL]HG� E\� XQGHUXVH�� RYHUXVH�� PLVXVH�� DQG� YDULDWLRQ� LQ� XVH� RI� PHGLFDO�
VHUYLFHV��9DULDWLRQV�LQ�WKH�TXDOLW\�RI�RXU�KHDOWK�FDUH�KDYH�VHULRXV�LPSOLFDWLRQV�IRU�
DOO�RI�XV��:KLOH�RQFH�D� OHDGHU��0LQQHVRWD� ODJV�IDU�EHKLQG�RWKHU�VWDWHV� LQ�PDNLQJ�
GDWD� RQ� WKH� KHDOWK� FDUH� V\VWHP� SXEOLFO\� DYDLODEOH�� :H� ODFN� D� PHFKDQLVP� IRU�
DQDO\]LQJ�WUHQGV�LQ�KHDOWK�TXDOLW\�DQG�SURYLGLQJ�IHHGEDFN�WR�SURYLGHUV�LQ�RUGHU�WR�
SURPRWH�DFFRXQWDELOLW\�DQG�KHDOWK�TXDOLW\�LPSURYHPHQWV���
�
7R�KROG�WKH�KHDOWK�FDUH�V\VWHP�UHVSRQVLEOH�IRU�WKH�FDUH�LW�GHOLYHUV��WKH�VWDWH�QHHGV�
WR� WDNH� D� OHDGHUVKLS� UROH� LQ� SURYLGLQJ� REMHFWLYH� LQIRUPDWLRQ� DERXW� KHDOWK� FDUH�
XWLOL]DWLRQ� DQG� KHDOWK� FDUH� TXDOLW\�� )XUWKHUPRUH�� VWDWH� JRYHUQPHQW� DJHQFLHV�� LQ�
WKHLU� UROHV� DV� SXUFKDVHUV� RI� KHDOWK� FDUH�� FDQ� OHDG� WKH�ZD\� LQ� XVLQJ� LQIRUPDWLRQ�
DERXW�WKH�TXDOLW\�RI�KHDOWK�FDUH�WR�UHZDUG�EHWWHU�SHUIRUPDQFH�DQG�LPSURYH�RYHUDOO�
DFFRXQWDELOLW\�IRU�WKH�VHUYLFHV�WKH\�KDYH�SXUFKDVHG��
�
)LQDOO\�� PDNLQJ� VXUH� WKDW� ZH� KDYH� D� KHDOWK� V\VWHP� LQ� SODFH� WKDW� FDQ�PHHW� WKH�
FKDQJLQJ�QHHGV�RI�RXU�SRSXODWLRQ�UHTXLUHV�DQ�XQGHUVWDQGLQJ�RI�QRW�RQO\�WKH�KHDOWK�
VWDWXV� RI� 0LQQHVRWDQV�� EXW� DOVR� WKH� KHDOWK� FDUH� LQIUDVWUXFWXUH� DV� LW� DIIHFWV� WKH�
TXDOLW\�� DYDLODELOLW\�� DQG� FRVW� RI� KHDOWK� FDUH�� $Q� LQWHJUDWHG� IUDPHZRUN� IRU�
DVVHVVPHQW�DQG�HYDOXDWLRQ�LV�HVVHQWLDO�IRU�SURYLGLQJ�SROLF\PDNHUV�ZLWK�LQIRUPDWLRQ�
WR�DVVXUH�D�IDLU�DQG�UREXVW�KHDOWK�V\VWHP�WKDW�UHVXOWV�LQ�D�KHDOWK\�0LQQHVRWD���
�
7KH�&HQWHU�IRU�+HDOWK�4XDOLW\�ZLOO�EULQJ�XQELDVHG�KHDOWK�TXDOLW\�LQIRUPDWLRQ�LQWR�WKH�
SXEOLF� GRPDLQ� VR� WKDW� LQGLYLGXDOV�� FRPPXQLWLHV�� KHDOWK� FDUH� SUDFWLWLRQHUV�� DQG�
EXVLQHVVHV� FDQ� ZRUN� WRJHWKHU� WR�PHHW� WKH� SXEOLF� KHDOWK� JRDOV� DQG� KHDOWK� FDUH�
QHHGV�RI�RXU�VWDWH��7KH�&HQWHU�ZLOO�

� HQJDJH�FRQVXPHUV�LQ�XVLQJ�KHDOWK�FDUH�FRVW�DQG�TXDOLW\�LQIRUPDWLRQ�WR�JXLGH�
WKHLU� FKRLFHV� E\� LGHQWLI\LQJ� QHHGV� DQG� GHYHORSLQJ� XVHIXO�� DFFHVVLEOH� SXEOLF�
LQIRUPDWLRQ��

� LQFUHDVH� WKH�DFFRXQWDELOLW\�RI� WKH�KHDOWK�FDUH�GHOLYHU\�V\VWHP�E\�PRQLWRULQJ�
DQG� SXEOLFO\� UHSRUWLQJ� FRPSDUDWLYH� PHDVXUHV� RI� FDUH� GHOLYHU\� DQG� KHDOWK�
RXWFRPHV��DQG��

� DVVXUH�TXDOLW\�KHDOWK�FDUH�DQG�KHDOWK�LPSURYHPHQW�E\�PHDVXULQJ�UHVXOWV�DQG�
SULRULWL]LQJ� KHDOWK� VHUYLFHV� DQG� SURJUDPV� WKDW� PDNH� D� GLIIHUHQFH� LQ� KHDOWK�
VWDWXV��

�
7KHVH� WKUHH� REMHFWLYHV� ZLOO� SURPRWH� KHDOWK� FDUH� V\VWHP� DFFRXQWDELOLW\�� HQDEOH�
0LQQHVRWDQV�WR�PDNH�YDOXH�EDVHG�KHDOWK�FDUH�GHFLVLRQV��DOORZ�IRU�WKH�SXUFKDVLQJ�
RI� KLJK�TXDOLW\� KHDOWK� FDUH� VHUYLFHV�� DQG� UHIRFXV� WKH� KHDOWK� FDUH� V\VWHP� RQ�
SUHYHQWLRQ�DQG�LQWHUYHQWLRQV�WKDW�LPSURYH�WKH�KHDOWK�RI�0LQQHVRWDQV��
�
�
�
�
�
�
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�
$�RQH�WLPH������PLOOLRQ�DSSURSULDWLRQ�IURP�WKH�+HDOWK�&DUH�$FFHVV�)XQG�ZRXOG�
SURYLGH� IXQGLQJ� WR� HQDEOH�0'+� WR� GHYHORS� DQG� HVWDEOLVK� WKH� DFWLYLWLHV� RI� WKH�
&HQWHU�IRU�+HDOWK�4XDOLW\���7KH�DFWLYLWLHV�ZRXOG�EH�IXQGHG�DV�IROORZV��
�

� )<������ )<������ )<������ )<������

4XDOLW\�,PSURYHPHQW�	�(YDOXDWLRQ� ������� ������� ������� �������
�
$&7,9,7,(6��
 

� ���PLOOLRQ�RYHU�)<�����������WR�PHDVXUH��DQDO\]H��DQG�SURGXFH�D�VHULHV�RI�
UHSRUWV�RQ�WKH�RYHUDOO�VWDWH�RI�KHDOWK�DQG�KHDOWK�TXDOLW\�LQ�0LQQHVRWD���7KLV�
LQFOXGHV� D� UHYLHZ� RI� TXDOLW\� DW� KRVSLWDOV�� KHDOWK� SODQV� RU� FDUH� V\VWHPV��
SK\VLFLDQ�FOLQLFV��DQG�ORQJ�WHUP�FDUH�IDFLOLWLHV��DV�ZHOO�DV�KHDOWK�FRVW�WUHQGV�
DQG�GHWDLOHG�FRVW�LQIRUPDWLRQ��
�
7KHVH� UHSRUWV� ZLOO� EH� GHYHORSHG�� EDVHG� RQ� VWDQGDUG� QDWLRQDO�PHDVXUHV��
DQG�FRQVXPHU�DQG�SXUFKDVHU�LQIRUPDWLRQ�QHHGV��7KH�GDWD�ZLOO�EH�XVHG�WR�
HQDEOH�YDOXH�EDVHG�SXUFKDVLQJ��DV�ZHOO�DV�WR�HQDEOH�WKH�VWDWH�WR�PRQLWRU�
FRVW� DQG� TXDOLW\�� DQG� JLYH� IHHGEDFN� WKDW� FDQ� KHOS� SURYLGHUV� WDUJHW�
LPSURYHPHQWV�LQ�WKHLU�SUDFWLFHV��

� ���PLOOLRQ�GROODUV�RYHU�)<�����������WR�GHWHUPLQH�NH\� LQIRUPDWLRQ�QHHGV�
DQG� XVHV� RI�0LQQHVRWD� FRQVXPHUV�� DVVHVV�HIIHFWLYHQHVV�RI� WHFKQRORJLHV�
DQG� WUHDWPHQWV� DQG� HYDOXDWH� WKHLU� DVVRFLDWHG� FRVWV�� GHYHORS� FRQVXPHU�
IULHQGO\�ZHE�EDVHG�DFFHVV�WR�TXDOLW\�LQIRUPDWLRQ�DQG�UHSRUWV��DQG�HYDOXDWH�
WKH�UHVXOWV�RI�WKH�KHDOWK�TXDOLW\�LQLWLDWLYH��

� ���PLOOLRQ�GROODUV�RYHU�)<������±������WR�LGHQWLI\�SULRULW\�KHDOWK�FRQGLWLRQV�
WKDW�DUH�FRVWO\�DQG�SUHYHQWDEOH�DQG�IRFXV�WKH�TXDOLW\�LPSURYHPHQW�HIIRUWV�RI�
SXUFKDVHUV�� SURYLGHUV�� KHDOWK� FDUH�GHOLYHU\� V\VWHPV��DQG�SXEOLF�KHDOWK� LQ�
WKHVH�DUHDV��DQG�GHYHORS�D�PHWKRG�WR�EHWWHU�WUDFN�WKH�KHDOWK�FDUH�XVH�DQG�
DFFHVV� IRU�SULRULW\� FRQGLWLRQV� WR� LGHQWLI\�FKDQJHV� LQ� WKH�GHOLYHU\�RI�KHDOWK�
FDUH�DQG�WKH�LPSDFW�RQ�KHDOWK�VWDWXV���
�

$OWKRXJK� WKH�DFWLYLWLHV�DSSHDU� WR� UHTXLUH�RQJRLQJ� IXQGLQJ��VWDWH�GROODUV�ZLOO�EH�
XVHG�IRU�VWDUW�XS�IXQGV�DQG�DOWHUQDWLYH�IXQGLQJ�VRXUFHV�GXULQJ�WKHVH�IRXU�\HDUV�
ZLOO� EH� H[SORUHG�� 7KH� GHJUHH� WR�ZKLFK� SXUFKDVHUV� DQG� WKH�SULYDWH� VHFWRU� FDQ�
FRQWULEXWH� WR� PDLQWDLQLQJ� DFWLYLWLHV� RI� YDOXH� WR� WKRVH� SDUWLHV� ZLOO� DOVR� EH�
HYDOXDWHG���

287&20(6��
�
7KH� FUHDWLRQ� RI� WKH�0LQQHVRWD�&HQWHU� IRU�+HDOWK�4XDOLW\�ZLOO� DOORZ�0LQQHVRWD� WR�
UHWXUQ� WR� WKH� IRUHIURQW� RI� TXDOLW\� PHDVXUHPHQW� DQG� KHDOWK� FDUH� GHOLYHU\� IRU� RXU�
FLWL]HQV�� � 7KH� VXFFHVV� RI� WKH�&HQWHU� IRU�+HDOWK�4XDOLW\�ZLOO� EH�PHDVXUHG� LQ� WKH�
IROORZLQJ�ZD\V��

� (QJDJLQJ�FRQVXPHUV�LQ�XVLQJ�FRVW�DQG�TXDOLW\�LQIRUPDWLRQ�IRU�PDNLQJ�FKRLFHV��
0'+� ZLOO� HYDOXDWH� WKH� OHYHO� DQG� W\SHV� RI� FRQVXPHU� XVH� RI� QHZ�� FXVWRP�
GHVLJQHG�� ZHE�EDVHG� TXDOLW\� LQIRUPDWLRQ� �YLD� QXPEHUV� RI� KLWV� RQ� WKH� ZHE�
VLWH�UHSRUWV�VHQW�RXW�DQG�E\�IRFXV�JURXSV�DQG�VXUYH\V���

� (QDEOLQJ� YDOXH�EDVHG� SXUFKDVLQJ�� 0'+� ZLOO� WUDFN� ZKHWKHU� DGGLWLRQDO�
0LQQHVRWD�SXUFKDVHUV�DUH�GHYHORSLQJ� LQFHQWLYHV�IRU�FRQVXPHUV�WR�XVH�KLJK�
TXDOLW\�� ORZ�FRVW� SURYLGHUV�� EDVHG� RQ� SXEOLFO\� DYDLODEOH� GDWD�� �)RU� H[DPSOH��
VRPH� SXUFKDVHUV� DUH� GHYHORSLQJ� LQFHQWLYHV� VXFK� DV� ORZHU� FR�SD\V� IRU�
FRQVXPHUV�ZKR�FKRRVH�WR�XVH�TXDOLW\�SURYLGHUV���

� 3URPRWLQJ� EHVW� SUDFWLFHV� DQG� LPSURYHG� IHHGEDFN� WR� SURYLGHUV� RQ� KHDOWK�
RXWFRPHV���0'+�ZLOO�WUDFN�ZKHWKHU�SURYLGHUV�DUH�XVLQJ�KHDOWK�TXDOLW\�GDWD�WR�
LPSURYH� SUDFWLFHV� LQ� WKHLU� RUJDQL]DWLRQV�� � �)RU� H[DPSOH�� 0'+� FDQ� WUDFN�
ZKHWKHU� KRVSLWDOV� DGRSW� VSHFLILF� EHVW� SUDFWLFHV� LQ� UHVSRQVH� WR� FRPSDUDWLYH�
GDWD�DQG�IHHGEDFN�RQ�ULVN�DGMXVWHG�TXDOLW\����0'+�ZLOO�HYDOXDWH�OHYHO�	�W\SH�RI�
SURYLGHU�XVH�RI�FRPSDUDWLYH�RXWFRPH�LQIRUPDWLRQ���

� ,PSURYLQJ�KHDOWK�RXWFRPHV�IRU�SULRULW\�FRQGLWLRQV���0'+�ZLOO�PHDVXUH�ZKHWKHU�
WKH�SURYLVLRQ�RI�SUHYHQWLYH�VHUYLFHV�LQFUHDVHV�IRU�WKH�SULRULW\�FRQGLWLRQV���0'+�
ZLOO�DOVR�PHDVXUH�UHGXFWLRQV�LQ�DGYHUVH�KHDOWK�RXWFRPHV�IRU�WKH�SULRULW\�KHDOWK�
FRQGLWLRQV�� �)RU� H[DPSOH�� WKLV� IXQGLQJ� ZRXOG� DOORZ� 0'+� WR� LGHQWLI\� SULRULW\�
KHDOWK� FRQGLWLRQV� VXFK� DV� GLDEHWHV�� PHDVXUH� FKDQJHV� LQ� WKH� GHOLYHU\� RI�
FRPSUHKHQVLYH�GLDEHWHV�SUHYHQWLYH�FDUH��DQG�PHDVXUH�FKDQJHV�LQ�DYRLGDEOH�
KRVSLWDOL]DWLRQV�GXH�WR�VKRUW�WHUP�FRPSOLFDWLRQV�RI�GLDEHWHV���

�
&UHDWLRQ�RI�WKH�&HQWHU�IRU�+HDOWK�4XDOLW\�ZLOO�UHTXLUH�PLQLPDO�FKDQJHV�LQ�WKH�W\SH�
DQG�OHYHO�RI�GDWD�FROOHFWHG�IURP�KHDOWK�SURYLGHUV�DQG�SODQV���7KH�&HQWHU�ZLOO�DOORZ�
WKH�LQIRUPDWLRQ�FXUUHQWO\�FROOHFWHG�WR�EH�IXOO\�XWLOL]HG�DQG�DOORZ�IRU�PRUH�IHHGEDFN�
WR�SURYLGHUV��SODQV�DQG�WKH�SXEOLF��
����
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([SHQGLWXUHV�������V�� � � � � �

7REDFFR�6HWWOHPHQW�)XQG� ��������� ����� � ����� �����

� � � � � � �

0HGLFDO�(GXF�(QGRZPHQW� � � � � �

� �*UDQWV� ����� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

0HGLFDO�(GXF�(QGRZPHQW� ����� ������� � ������� �������

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBB� 1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG���0�6����$�������-�����
�
BBB�BB�1HZ�$FWLYLW\�� B�;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� WKDW� WKH� 0HGLFDO� (GXFDWLRQ� (QGRZPHQW� EH�
LQFUHDVHG�E\������PLOOLRQ� LQ�)<������DQG�WKDW� WKH�DGGLWLRQDO� LQFRPH�IURP�WKH�
IXQG²���PLOOLRQ�HDFK�ILVFDO�\HDU�EHJLQQLQJ�LQ�)<�����²EH�DSSURSULDWHG�WR�WKH�
'HSDUWPHQW�RI�+HDOWK�WR�VXSSRUW�PHGLFDO�HGXFDWLRQ�DFWLYLWLHV�DW�WKH�8QLYHUVLW\�RI�
0LQQHVRWD¶V�$FDGHPLF�+HDOWK�&HQWHU��$+&����7KH�*RYHUQRU�UHFRPPHQGV�WKDW�
WKH�DSSURSULDWLRQ�EH�PDGH�DYDLODEOH�WR�WKH�$+&�RQFH�VHOHFWHG�RXWFRPHV�WKDW�
IXUWKHU�VWDWH�KHDOWK�SROLF\�KDYH�EHHQ�DFKLHYHG���
�
,QFOXGHG�LQ�WKH�*RYHUQRU¶V�+LJKHU�(GXFDWLRQ�EXGJHW�UHFRPPHQGDWLRQV�LV�D�RQH�
WLPH��*HQHUDO�)XQG�DSSURSULDWLRQ�WR�WKH�8QLYHUVLW\�RI�0LQQHVRWD�RI����PLOOLRQ�IRU�
)<������WR�VXSSRUW�WKH�$+&��
�
5$7,21$/(��
�
0DMRU� IRUFHV�FRQWLQXH� WR� UHVKDSH�$PHULFDQ�KHDOWK�FDUH��VLJQLILFDQWO\�DIIHFWLQJ�
WKH�DELOLW\�RI�XQLYHUVLWLHV�WR�RIIHU�KLJK�TXDOLW\�KHDOWK�SURIHVVLRQDO�HGXFDWLRQ��&RVW�
VDYLQJ�PHDVXUHV� E\�DOO� KHDOWK� FDUH�SD\HUV�� SULYDWH�DQG�SXEOLF�� KDYH� UHGXFHG�
SDWLHQW� FDUH� UHLPEXUVHPHQW� UDWHV� DQG� LQ� WKH� SURFHVV� HURGHG� ZKDW� KDV�
WUDGLWLRQDOO\�EHHQ�D�SULPDU\�VRXUFH�RI�PHGLFDO�HGXFDWLRQ� IXQGLQJ�� �'HVSLWH�DQ�
LQFUHDVH� LQ� WKH� QXPEHU� RI� SDWLHQWV� VHHQ� DQQXDOO\� E\�8QLYHUVLW\� RI�0LQQHVRWD�

0HGLFDO� 6FKRRO� IDFXOW\�� WKH� SDWLHQW� FDUH� UHYHQXHV� DYDLODEOH� IRU� HGXFDWLRQ� KDYH�
GHFOLQHG��
�
0LQQHVRWD��DFFRUGLQJ�WR�WKH�86�+HDOWK�,QGH[��LV�WKH�KHDOWKLHVW�VWDWH�LQ�WKH�QDWLRQ��
DQG� ZKLOH� QR� RQH� IDFWRU� FDQ� EH� VROHO\� FUHGLWHG� ZLWK� WKLV� DFFRPSOLVKPHQW��
0LQQHVRWD¶V�ORQJVWDQGLQJ�FRPPLWPHQW�WR�SURYLGH�LWV�FLWL]HQV�ZLWK�DFFHVV�WR�TXDOLW\�
KHDOWK�FDUH�KDV�VXUHO\�SOD\HG�D�VLJQLILFDQW�UROH���$V�WKH�VWDWH¶V�SULPDU\�VRXUFH�IRU�
SK\VLFLDQV�� WKH� 8QLYHUVLW\¶V� 0HGLFDO� 6FKRRO� LV� D� VWDWHZLGH� DVVHW�� � &KDQJHV� LQ�
KHDOWK� FDUH� ILQDQFLQJ�� KRZHYHU�� DUH� HURGLQJ� WKH�0HGLFDO� 6FKRRO¶V� FRUH� IXQGLQJ��
DQG�WKUHDWHQLQJ�WKH�8QLYHUVLW\¶V�DELOLW\�WR�PDLQWDLQ�FXUUHQW�HQUROOPHQW�OHYHOV�LQ�FRUH�
SURJUDPV��
�
$�GHFOLQH�LQ�WKH�SDWLHQW�FDUH�UHYHQXHV�DYDLODEOH�IRU�HGXFDWLRQ�OLHV�DW�WKH�KHDUW�RI�
WKH� ILQDQFLDO�SUREOHP�� � ,Q������� WKH�0HGLFDO�6FKRRO�VXSSRUWHG�����RI� WKH�GLUHFW�
FRVW�RI�PHGLFDO�HGXFDWLRQ�ZLWK�SDWLHQW�FDUH�UHYHQXHV�DQG�RWKHU�QRQ�VWDWH�GROODUV���
'HVSLWH�DQ�LQFUHDVH�LQ�WKH�QXPEHU�RI�SDWLHQWV�VHHQ�E\�WKH�0HGLFDO�6FKRRO�IDFXOW\��
SDWLHQW� FDUH� UHYHQXHV� GHFOLQHG� DV� LQVXUDQFH� FRPSDQLHV�� JRYHUQPHQW� DJHQFLHV��
DQG�RWKHU�KHDOWK�FDUH�SD\HUV� UHGXFHG�WKHLU�UHLPEXUVHPHQW�UDWHV�� �%\�������RQO\�
���� RI� WKH� GLUHFW� FRVW� RI� PHGLFDO� HGXFDWLRQ� ZDV� VXSSRUWHG� ZLWK� SDWLHQW� FDUH�
UHYHQXHV�DQG�RWKHU�QRQ�VWDWH�GROODUV���
�
$W�WKH�VDPH�WLPH��0LQQHVRWD¶V�KHDOWK�FDUH�ZRUNIRUFH�LV�IDFLQJ�D�FULWLFDO�VKRUWDJH���
$V� WKH� SRSXODWLRQ� DJHV� DQG� WKH� GHPDQG� IRU� KHDOWK� FDUH� VHUYLFHV� FRQWLQXHV� WR�
JURZ�� WKH� VL]H� RI� WKH�ZRUNIRUFH� KDV� QRW� NHSW� SDFH�� �(GXFDWLRQDO� LQVWLWXWLRQV�DUH�
FRPSHWLQJ� DJDLQVW� HDFK� RWKHU� IRU� VWXGHQWV�� � (PSOR\HUV� ZLWKLQ� WKH� KHDOWK� FDUH�
LQGXVWU\�DUH�FRPSHWLQJ�DJDLQVW�HDFK�RWKHU�IRU�ZRUNHUV���$QG�FRPPXQLWLHV�DURXQG�
WKH�VWDWH�DUH�FRPSHWLQJ�DJDLQVW�HDFK�RWKHU�IRU�JUDGXDWHV�� �0DQ\�EHOLHYH�ZH�DUH�
IDFHG�ZLWK�D�ZRUNHU�VKRUWDJH�VR�FULWLFDO�WKDW�ZH�FDQQRW�WUDLQ�RXU�ZD\�RXW�RI�LW��
�
*LYHQ�WKH�NH\�UROH�WKH�$+&�SOD\V� LQ�HQVXULQJ�DQ�DSSURSULDWHO\�WUDLQHG�ZRUNIRUFH�
IRU� 0LQQHVRWD�� VWDWH� IXQGLQJ� IRU� PHGLFDO� HGXFDWLRQ� QHHGV� WR� LQFOXGH� ZLWK� LW� WKH�
H[SHFWDWLRQ�WKDW�WKH�WUDLQLQJ�SURYLGHG�LV�LQ�OLQH�ZLWK�WKH�QHHGV�RI�WKH�VWDWH��
�
),1$1&,1*��
�
7KH�H[LVWLQJ�0HGLFDO�(GXFDWLRQ�(QGRZPHQW�VXSSRUWV�WKH�$+&�LQ�WZR�ZD\V������$�
SRUWLRQ�RI� WKH� LQFRPH�LV�DSSURSULDWHG�GLUHFWO\�WR�WKH�$+&���$SSURSULDWLRQV�IRU�WKH�
)<���������ELHQQLXP�DUH�DQWLFLSDWHG�WR�EH�������PLOOLRQ�� ����7KH�EDODQFH�RI�WKH�
LQFRPH�LV�DOORFDWHG�WR�PHGLFDO�HGXFDWLRQ�WUDLQLQJ�VLWHV��VXFK�DV�KRVSLWDOV��DURXQG�
WKH� VWDWH� WKURXJK� WKH�0HGLFDO� (GXFDWLRQ� DQG�5HVHDUFK�&RVWV� �0(5&�� IRUPXOD��
:KLOH� WKHVH� IXQGV� GR� QRW� EHQHILW� WKH� 8QLYHUVLW\� GLUHFWO\�� WKH\� KHOS� WR� VWDELOL]H�
IXQGLQJ�IRU�WKH�$+&�E\�SD\LQJ�IRU�FRVWV�DW�WUDLQLQJ�VLWHV�WR�UHGXFH�WKH�OLNHOLKRRG�RI�
WKHVH�FRVWV�VKLIWLQJ�WR�WKH�8QLYHUVLW\¶V�EXGJHW���
�
7KH� *RYHUQRU¶V� UHFRPPHQGDWLRQ� IRU� KLJKHU� HGXFDWLRQ� LQFOXGHV� DQ� ��� PLOOLRQ�
*HQHUDO�)XQG�DSSURSULDWLRQ�IRU�)<������IRU�WKH�$+&���7KH�*RYHUQRU�UHFRPPHQGV�
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RQJRLQJ�IXQGLQJ�RI����PLOOLRQ�HDFK�\HDU�IURP�WKH�0HGLFDO�(GXFDWLRQ�(QGRZPHQW�
FRQWLQJHQW� XSRQ� VHOHFWHG� RXWFRPHV�� � 0'+� DQG� WKH� $+&� ZLOO� HQWHU� LQWR� DQ�
DJUHHPHQW�HDFK�\HDU�WKDW�FOHDUO\�DUWLFXODWHV�WKH�H[SHFWHG�RXWFRPHV�IRU�WKH�QH[W�
\HDU¶V�IXQGLQJ���
�
7KH�HQGRZPHQW�ZLOO�VXQVHW�DIWHU����\HDUV�DQG�WKH�UHPDLQLQJ�IXQGV�ZLOO�UHWXUQ�WR�
WKH�7REDFFR�6HWWOHPHQW�)XQG��
�
287&20(6��
�
7KH�8QLYHUVLW\¶V�$+&�DQG�WKH�'HSDUWPHQW�RI�+HDOWK�ZLOO�OHDG�WKH�GHYHORSPHQW�
DQG�LPSOHPHQWDWLRQ�RI�D�VWUDWHJ\�WR�UHGHILQH�DQG�UHGHSOR\�WKH�KHDOWK�ZRUNIRUFH�
RI�WKH�VWDWH�WR�PHHW�WKH�QHHGV�RI�0LQQHVRWD¶V�JURZLQJ��DJLQJ��DQG�PRUH�GLYHUVH�
SRSXODWLRQ����
�
)XQGLQJ�IRU�WKH�$+&�IRU�)<�����ZLOO�EH�FRQWLQJHQW�RQ�WKH�IROORZLQJ�RXWFRPHV��

� $� SODQ� WR� IXQGDPHQWDOO\� UHGHVLJQ� KHDOWK� FDUH� GHOLYHU\� DQG� SURIHVVLRQDO�
WUDLQLQJ�� �7KH�SODQ�ZLOO� UHFRJQL]H� WKH�QHHG� IRU�VLJQLILFDQW�FKDQJH� WR�PHHW�
IXWXUH�QHHGV�LQ�DGGLWLRQ�WR� LQFUHDVHG�WUDLQLQJ�FDSDFLW\���7KLV�SODQ�LV�WR�EH�
GHYHORSHG�WKURXJK�D�FRPPXQLW\�FRQVHQVXV�EXLOGLQJ�DSSURDFK��

� 5HFUXLWPHQW�IRU�DOO�VFKRROV�WR�LQFUHDVH�HQUROOPHQW�DPRQJ�UDFLDO�DQG�HWKQLF�
PLQRULW\�SRSXODWLRQV�LQ�RUGHU�WR�LQFUHDVH�WKH�GLYHUVLW\�RI�WKH�VWDWH¶V�KHDOWK�
SURIHVVLRQDO�ZRUNIRUFH��

� ,PSURYLQJ� DFDGHPLF� DQG� FOLQLFDO� SURJUDPPLQJ� WR� EHWWHU� WHDFK� KHDOWK�
SURIHVVLRQDO� VWXGHQWV� WKH� VNLOOV� WR� FDUH� IRU� DQG� SURPRWH� WKH� KHDOWK� RI�
LQGLYLGXDOV�IURP�GLYHUVH�HWKQLF��FXOWXUDO��DQG�UDFLDO�EDFNJURXQGV��

� 7KUHH�FRPPXQLW\�KHDOWK�WUDLQLQJ�DQG�SUDFWLFH�VLWHV��
�
)XQGLQJ�IRU�WKH�$+&�IRU�)<������DQG�EH\RQG�ZLOO�EH�FRQWLQJHQW�RQ�WKH�IROORZLQJ�
ORQJ�WHUP�RXWFRPHV��

� 7KH� DFDGHPLF� KHDOWK� FHQWHU�� LQ� SDUWQHUVKLS� ZLWK� RWKHU� VWDNHKROGHUV� DQG�
FRPPLVVLRQHUV�� ZLOO� XQGHUWDNH� D� V\VWHPDWLF� SURFHVV� RYHU� WKH� QH[W� HLJKW�
\HDUV�WR�PHHW�0LQQHVRWD¶V�HYROYLQJ�KHDOWK�ZRUNIRUFH�QHHGV�E\�UHGHVLJQLQJ�
WUDLQLQJ� SURFHVVHV� DV� ZHOO� DV� E\� ZRUNLQJ� WR� UHGXFH� GHPDQG� WKURXJK�
UHVHDUFK� RQ� SUHYHQWLRQ� DQG� TXDOLW\� LPSURYHPHQWV�� � $QQXDO� EHQFKPDUNV�
DQG�UHSRUWLQJ�UHTXLUHPHQWV�ZLOO�EH�HVWDEOLVKHG��

� 7ZR�GDWDEDVHV�ZLOO�EH�HVWDEOLVKHG�MRLQWO\�E\�WKH�$FDGHPLF�+HDOWK�&HQWHU�DQG�
WKH�0LQQHVRWD�'HSDUWPHQW�RI�+HDOWK�WR�JXLGH�IXWXUH�SROLF\�GHYHORSPHQW�DQG�
UHVRXUFH�DOORFDWLRQV�� �%\�-XQH����������RSHUDWLRQDO�GHVLJQ�ZLOO�EH�FRPSOHWH�
DQG�GDWD�DFTXLVLWLRQ�ZLOO�EHJLQ�IRU�DQ�LQWHJUDWHG�KHDOWK�VWDWXV�GDWDEDVH�DQG�D�
KHDOWK�RFFXSDWLRQV�GDWDEDVH���
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� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� +HDOWK�&DUH�$FFHVV�)XQG� � � � � �

� ��*UDQWV� �������� �������� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBB� 1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��0�6���������DQG���-����
�
BBB;�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� DSSURSULDWLRQ� RI� ���� PLOOLRQ� HDFK� \HDU� LQ� )<�
�����DQG�)<������IURP�WKH�+HDOWK�&DUH�$FFHVV�)XQG�WR�VXSSRUW�0LQQHVRWD¶V�
KHDOWK� FDUH� VDIHW\� QHW� SURYLGHUV�� � ,Q� HDFK� \HDU�� ��� PLOOLRQ� LV� IRU� VDIHW\� QHW�
FRPPXQLW\�FOLQLFV�����PLOOLRQ�LV�IRU�KRVSLWDOV�ZLWK�H[FHVV�FKDULW\�FDUH�EXUGHQV��
DQG����PLOOLRQ�LV�IRU�UXUDO�KRVSLWDO�FDSLWDO�LPSURYHPHQW�JUDQWV��
�
5$7,21$/(��
�
0LQQHVRWD� KDV� EHHQ� D� OHDGHU� LQ� SURYLGLQJ� KHDOWK� LQVXUDQFH� FRYHUDJH� WR� LWV�
FLWL]HQV��ERWK�WKURXJK�SULYDWH�VHFWRU�HPSOR\HU�EDVHG�RIIHULQJV�DV�ZHOO�DV�SXEOLF�
VHFWRU� KHDOWK� LQVXUDQFH� SURJUDPV�� � $V� D� UHVXOW�� 0LQQHVRWD� KDV� RQH� RI� WKH�
QDWLRQ¶V� ORZHVW� UDWHV� RI� XQLQVXUDQFH�� � ,Q� VSLWH� RI� WKHVH� HIIRUWV�� KRZHYHU��
DSSUR[LPDWHO\� �������� 0LQQHVRWDQV� VWLOO� ODFN� KHDOWK� LQVXUDQFH� FRYHUDJH���
2WKHUV� KDYH� FRYHUDJH�� EXW� ZLWK� KLJK� FR�SD\V� DQG� GHGXFWLEOHV�� ZKLFK� FDQ� EH�
GLIILFXOW� WR� SD\� IRU� VRPH� ORZHU�LQFRPH�0LQQHVRWDQV�� � $V� D� UHVXOW�� VDIHW\� QHW�
SURYLGHUV�LQ�0LQQHVRWD��VXFK�DV�FRPPXQLW\�FOLQLFV�DQG�KRVSLWDOV��SURYLGH�RYHU�
�����PLOOLRQ�LQ�XQFRPSHQVDWHG�FDUH�VHUYLFHV��
���
6DIHW\� QHW� KHDOWK� FDUH� SURYLGHUV� LQ�0LQQHVRWD� VHUYH� D� YDULHW\� RI� SRSXODWLRQV�
ZKRVH�DFFHVV�WR�KHDOWK�FDUH�GHSHQGV�RQ�WKH�H[LVWHQFH�RI�WKH�VDIHW\�QHW���7KHVH�
SRSXODWLRQV�LQFOXGH�WKH�XQLQVXUHG��UHIXJHH�DQG�LPPLJUDQW�SRSXODWLRQV��DQG�UXUDO�
SRSXODWLRQV� IRU�ZKRP�JHRJUDSKLF�DFFHVV� WR�KHDOWK� FDUH�ZRXOG�EH� WKUHDWHQHG�

ZLWKRXW� WKH�VDIHW\�QHW���7UDGLWLRQDOO\��WKHVH�VHUYLFHV�KDYH�EHHQ�SDLG�IRU�LQGLUHFWO\�
WKURXJK� FRVW� VKLIWLQJ�� � +RZHYHU�� DV� FRVW� FRQWDLQPHQW� KDV� EHFRPH� PRUH�
ZLGHVSUHDG��WKH�DELOLW\�RI�WKHVH�VDIHW\�QHW�IDFLOLWLHV�WR�FRQWLQXH�WR�ILQDQFH�FDUH�KDV�
EHFRPH�PRUH�OLPLWHG���$V�D�UHVXOW��WKLV�LQLWLDWLYH�SURSRVHV�WR�H[SOLFLWO\�ILQDQFH�WKH�
FKDULW\�FDUH�DQG�VDIHW\�QHW�VHUYLFHV�SURYLGHG�DW�FRPPXQLW\�FOLQLFV�DQG�KRVSLWDOV��
�
7KLV� SURSRVDO� ZRXOG� SURYLGH� IXQGLQJ� IRU� WKUHH� GLIIHUHQW� JURXSV� RI� VDIHW\� QHW�
SURYLGHUV�����PLOOLRQ�SHU�\HDU�IRU�VXSSRUW�RI�VDIHW\�QHW�FRPPXQLW\�FOLQLFV�����PLOOLRQ�
SHU� \HDU� IRU� KRVSLWDOV� WKDW� FXUUHQWO\� KDYH� H[FHVV� FKDULW\� FDUH� EXUGHQV�� DQG� ���
PLOOLRQ�SHU�\HDU�IRU�FDSLWDO�LPSURYHPHQW�JUDQWV�LQ�UXUDO�0LQQHVRWD��
�
)RU�FRPPXQLW\�FOLQLFV��WKLV�SURSRVDO�ZLOO�IXQG�D�JUDQW�SURJUDP�WKDW�ZRXOG�LPSURYH�
WKH�DELOLW\�RI�FRPPXQLW\�FOLQLFV�WR�SURYLGH�FDUH�WR�WKH�YXOQHUDEOH�SRSXODWLRQV�WKH\�
VHUYH���7KHUH�ZRXOG�EH�IRXU�HOLJLEOH�SXUSRVHV�IRU�ZKLFK�WKH�JUDQWV�FRXOG�EH�XVHG��
ZLWK� SULRULW\� JLYHQ� WR� WKRVH� JUDQWV� WKDW� IRFXV� RQ� LPSURYLQJ� WKH�VHOI�VXVWDLQDELOLW\�
DQG�FDUH�GHOLYHU\�DW�WKH�FOLQLFV���)LUVW��SULRULW\�ZLOO�EH�JLYHQ�IRU�JUDQWV�WR�EH�XVHG�WR�
LQYHVW�LQ�LQIRUPDWLRQ�V\VWHPV�WKDW�ZRXOG�DOORZ�FOLQLFV�WR�EHWWHU�VHUYH�WKHLU�SDWLHQWV�
E\� LPSURYLQJ�WKHLU�DELOLW\� WR�PDQDJH�SDWLHQW�FDUH���,PSURYHG�LQIRUPDWLRQ�V\VWHPV�
ZRXOG�DOVR�HQKDQFH�FRPPXQLW\�FOLQLFV¶�DELOLW\� WR�ELOO�SULYDWH� LQVXUHUV�DQG�UHFHLYH�
SD\PHQW�IRU�VHUYLFHV�WKH\�DUH�FXUUHQWO\�SURYLGLQJ�DV�FKDULW\�FDUH��WKHUHE\�RIIVHWWLQJ�
IXWXUH� QHHGV� IRU� FKDULW\� FDUH� IXQGLQJ�� � 6HFRQG�� JUDQWV� FRXOG� EH� XVHG� IRU�
LQYHVWPHQWV� LQ� SULPDU\� FDUH� GHOLYHU\� HTXLSPHQW� DQG� LQIUDVWUXFWXUH�� � 7KLUG�� WKH�
JUDQWV�FRXOG�EH�XVHG� WR�SURYLGH�VHUYLFHV� WKDW�ZRXOG�HQKDQFH�FRPPXQLW\�FOLQLFV¶�
DELOLW\�WR�VHUYH�YXOQHUDEOH�SRSXODWLRQV��VXFK�DV�LQWHUSUHWHU�RU�WUDQVODWLRQ�VHUYLFHV���
)RXUWK�DQG�ILQDOO\��WKH�JUDQWV�FRXOG�EH�XVHG�WR�GLUHFWO\�RIIVHW�WKH�FRVW�RI�SURYLGLQJ�
XQFRPSHQVDWHG� FDUH� WR� SDWLHQWV�� � +RZHYHU�� JUDQWV� IRU� GLUHFW� RIIVHWV� RI�
XQFRPSHQVDWHG�FDUH�ZRXOG�EH�JLYHQ�D� ORZHU�SULRULW\� WKDQ�WKRVH�WKDW�VXSSRUW� WKH�
VHOI�VXVWDLQDELOLW\�RI�WKH�FOLQLFV��
�
+RVSLWDOV�DUH�WKH�ODUJHVW�VLQJOH�SURYLGHU�RI�FKDULW\�FDUH�VHUYLFHV�LQ�0LQQHVRWD���7KH�
EXUGHQ� RI� SURYLGLQJ� FKDULW\� FDUH� DW� KRVSLWDOV�� KRZHYHU�� LV� XQHYHQO\� DQG�
GLVSURSRUWLRQDWHO\� GLVWULEXWHG� DFURVV� KRVSLWDOV� LQ� WKH� VWDWH�� ZLWK� D� UHODWLYHO\� IHZ�
KRVSLWDOV�VHHLQJ�WKH�EXON�RI�FKDULW\�FDUH�SDWLHQWV���7KLV�SURSRVDO�ZRXOG�SURYLGH����
PLOOLRQ�LQ�HDFK�\HDU�RI�WKH�ELHQQLXP�WR�KHOS�RIIVHW�WKH�FRVW�RI�XQFRPSHQVDWHG�FDUH�
IRU� KRVSLWDOV� WKDW� SURYLGH� H[FHVV� EXUGHQV� RI� FKDULW\� FDUH�� � 0'+� LV� FXUUHQWO\�
LPSOHPHQWLQJ�D�QHZ�DQG�XQLIRUP�GHILQLWLRQ�RI�FKDULW\�FDUH��DQG�WKLV�GHILQLWLRQ�ZLOO�
JRYHUQ�DQ\�IXWXUH�IXQGLQJ�GLVWULEXWLRQV���)RU�WKLV�GLVWULEXWLRQ��XQFRPSHQVDWHG�FDUH�
�FKDULW\� FDUH� DQG� EDG� GHEW�� ZLOO� SUR[\� IRU� FKDULW\� FDUH�� � 8QGHU� WKLV� SURSRVDO��
KRVSLWDOV�ZKRVH�XQFRPSHQVDWHG�FDUH�OHYHOV�DV�D�SHUFHQW�RI�H[SHQVHV�H[FHHG�WKH�
VWDWHZLGH� DYHUDJH� ZLOO� EH� HOLJLEOH� IRU� IXQGLQJ�� � 7KH� IXQGV� ZRXOG� EH� GLVWULEXWHG�
EDVHG� RQ� HDFK� KRVSLWDO¶V� VKDUH� RI� XQFRPSHQVDWHG� FDUH� LQ� UHODWLRQ� WR� WKH� WRWDO�
DPRXQW� RI� XQFRPSHQVDWHG� FDUH� SURYLGHG� E\� KRVSLWDOV� HOLJLEOH� WR� UHFHLYH� IXQGV�
XQGHU�WKLV�SURSRVDO��
�
)LQDOO\��0LQQHVRWD¶V� UXUDO� KRVSLWDOV�� LQ� UHVSRQVH� WR� FKDQJHV� LQ� VHUYLFHV�GHOLYHU\�
RYHU�WKH�ODVW����\HDUV��KDYH�HYROYHG�IURP�PDLQO\�DFXWH�LQSDWLHQW�FDUH�IDFLOLWLHV�WR�
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KXEV� RI� ORFDO� SULPDU\� DQG� HPHUJHQF\� FDUH�� SRVW�DFXWH� UHKDE�� DQG� RXWSDWLHQW�
VHUYLFHV�� UHSUHVHQWLQJ� FULWLFDO� DFFHVV� DQG� VDIHW\� QHW� SRLQW� IRU� DJLQJ� UXUDO�
SRSXODWLRQV���7KHVH�KRVSLWDOV�DUH�UH�LQYHQWLQJ�WKHPVHOYHV�DV�HVVHQWLDO�FHQWHUV�
RI�FRPPXQLW\�KHDOWK�� �0DQ\� IDFLOLWLHV��EXLOW�ZLWK�+LOO�%XUWRQ�IXQGV�LQ�WKH�����V�
DQG� ��V�� KDYH� QRW� KDG� WKH� UHVRXUFHV� WR�PDNH� QHHGHG� UHSDLUV��PRGHUQL]H� RU�
NHHS�HTXLSPHQW�FXUUHQW�ZLWK�DGYDQFHV�LQ�WHFKQRORJ\�DQG�KHDOWK�FDUH�GHOLYHU\�WR�
HQVXUH� D� VWURQJ� DQG� YLWDO� VDIHW\� QHW� IRU� UXUDO�0LQQHVRWDQV�� � $�5XUDO�+RVSLWDO�
&DSLWDO�,PSURYHPHQW�JUDQW�SURJUDP��EHJXQ�LQ�������PDGH�D�PRGHVW�EHJLQQLQJ�
LQ�PRGHUQL]DWLRQ��EXW�FXUUHQW�QHHGV� IRU� WKHVH�VDIHW\�QHW� IDFLOLWLHV�IDU�RXWZHLJK�
UHVRXUFHV� DYDLODEOH� WR� UXUDO� FRPPXQLWLHV�� � 5HDXWKRUL]DWLRQ� IRU� 5XUDO�+RVSLWDO�
&DSLWDO� ,PSURYHPHQW� JUDQWV� SURJUDP� ZLOO� KHOS� DGGLWLRQDO� 0LQQHVRWD�
FRPPXQLWLHV� EULQJ� WKHLU� DJLQJ� IDFLOLWLHV� XS� WR� GDWH� ZLWK� FXUUHQW� WHFKQRORJ\� LQ�
RUGHU�WR�GHOLYHU�HVVHQWLDO�VHUYLFHV����
�
),1$1&,1*��
�
7KLV� LV� D� RQH�WLPH� DSSURSULDWLRQ� RI� ���� PLOOLRQ� RYHU� WKH� ELHQQLXP� IURP� WKH�
+HDOWK�&DUH�$FFHVV�)XQG��
�
287&20(6��
�
&RPPXQLW\� FOLQLFV¶� DELOLW\� WR� VHUYH� YXOQHUDEOH� SRSXODWLRQV� ZLOO� EH� HQKDQFHG���
,PSURYHG� DELOLW\� WR� PDQDJH� SDWLHQW� FDUH� ZRXOG� LPSURYH� KHDOWK� RXWFRPHV��
UHGXFH�KHDOWK�GLVSDULWLHV��DQG�UHGXFH�WKH�DPRXQW�RI�FKDULW\�FDUH�SURYLGHG����
�
7KH�ILQDQFLDO�YLDELOLW\�RI�KRVSLWDOV�WKDW�FXUUHQWO\�SURYLGH�D�GLVSURSRUWLRQDWHO\�KLJK�
VKDUH�RI�XQFRPSHQVDWHG�FDUH�ZRXOG�EH�PDLQWDLQHG��HQVXULQJ�FRQWLQXHG�DFFHVV�
WR�VHUYLFHV�E\�SRSXODWLRQV�WKDW� ODFN�RWKHU�PHDQV�RI�DFFHVVLQJ�WKH�KHDOWK�FDUH�
V\VWHP��
�
7KH�DYDLODELOLW\�RI�UXUDO�KHDOWK�FDUH�VDIHW\�QHW�VHUYLFHV�ZLOO�EH�HQKDQFHG�DV����WR�
��� KRVSLWDOV� HDFK� \HDU� ZLOO�PRGHUQL]H� IDFLOLWLHV� DQG� HTXLSPHQW� DV� SDUW� RI� DQ�
RYHUDOO� FRRUGLQDWHG�VWUDWHJ\�RI�KHDOWK�FDUH�VHUYLFH�GHOLYHU\� LQ� WKHLU�DUHD�� �7KH�
DELOLW\� RI� WKHVH� KRVSLWDOV� WR� RIIHU� TXDOLW\� KHDOWK� FDUH� VHUYLFHV� WR� FRPPXQLW\�
UHVLGHQWV�ZLOO�EH�LPSURYHG��
�
7KURXJK� ERWK� WKH� FOLQLF�� H[FHVV� FKDULW\� FDUH� KRVSLWDO�� DQG� UXUDO� FDSLWDO�
LPSURYHPHQW�SURJUDP�SURSRVDOV��YXOQHUDEOH�SRSXODWLRQV¶�DFFHVV�WR�KHDOWK�FDUH�
VHUYLFHV�ZRXOG�EH�PDLQWDLQHG�WKURXJK�VWDELOL]LQJ�WKH�ILQDQFLDO�YLDELOLW\�RI�WKHVH�
VDIHW\�QHW�KHDOWK�FDUH�SURYLGHUV��
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� )$&,/,7<�$1'�3529,'(5�&03/1&�
3URJUDP�� $&&(66�$1'�48$/,7<�,03529(0(17�
$JHQF\�� +($/7+�'(37�

$&7,9,7<�352),/(��
�
7KLV� DFWLYLW\� VHHNV� WR� VDIHJXDUG� WKH� KHDOWK� DQG� VDIHW\� RI� WKRVH� LQGLYLGXDOV�
UHFHLYLQJ� VHUYLFHV� IURP� KHDOWK� FDUH� SURYLGHUV� LQ� UHJXODWHG� VHWWLQJV� VXFK� DV�
QXUVLQJ�KRPHV��FHUWLILHG�,QWHUPHGLDWH�&DUH�)DFLOLWLHV�IRU�WKH�0HQWDOO\�5HWDUGHG�
�,&)�05��� DQG� 5HJLRQDO� 7UHDWPHQW� &HQWHUV�� DQG� WR� DVVXUH� KHDOWK� FDUH�
H[SHQGLWXUHV�UHIOHFW�WKH�VHUYLFHV�QHHGHG�DQG�SURYLGHG���7KH�DFWLYLW\�ZRUNV�ZLWK�
DGYRFDF\� DQG� FRQVXPHU� RUJDQL]DWLRQV�� UHVLGHQWV� RI� ORQJ�WHUP� FDUH� IDFLOLWLHV��
DQG�IDPLO\�PHPEHUV�UHJDUGLQJ�TXDOLW\�RI�FDUH�LVVXHV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KLV�DFWLYLW\�SURWHFWV� WKH�KHDOWK�DQG�VDIHW\�RI�YXOQHUDEOH�SHUVRQV�E\�HQVXULQJ�
WKH\� FRQGXFW� WKHLU� DFWLYLWLHV� LQ� FRPSOLDQFH� ZLWK� VWDWH� DQG� IHGHUDO� UHJXODWLRQV�
UHIOHFWLQJ� EHVW� SUDFWLFH� VWDQGDUGV�� E\� LQYHVWLJDWLQJ� FRPSODLQWV�� SHUIRUPLQJ�
EDFNJURXQG�VWXG\�FKHFNV��DQG� WDNLQJ�QHFHVVDU\�DFWLRQV� WR�DVVXUH� WKDW� WKRVH�
UHVSRQVLEOH�IRU�LQVWDQFHV�RI�DEXVH�DQG�QHJOHFW�DUH�QR�ORQJHU�HOLJLEOH�WR�ZRUN�LQ�
D�KHDOWK�FDUH�IDFLOLW\��
�
.H\�VWUDWHJLHV�ZLOO��

� ,PSURYH�WKH�TXDOLW\�RI�FDUH�UHFHLYHG�E\�UHVLGHQWV�LQ�ORQJ�WHUP�FDUH�IDFLOLWLHV�
WKURXJK�WHFKQLFDO�FRQVXOWDWLRQ��SURIHVVLRQDO�HGXFDWLRQ�DQG�WUDLQLQJ��

� 5HGXFH� WKH� SRWHQWLDO� IRU� DEXVH� DQG� PDOWUHDWPHQW� RI� UHVLGHQWV� E\�
FRQGXFWLQJ�EDFNJURXQG�VWXGLHV�RQ�PRVW�VWDII�LQ�KHDOWK�FDUH�IDFLOLWLHV��

� 3URYLGH� OHDGHUVKLS� LQ� SODQQLQJ� DFWLYLWLHV� ZLWK� SURYLGHU� DVVRFLDWLRQV� WR�
HQKDQFH�GHYHORSPHQW�DQG�XQGHUVWDQGLQJ�RI�IHGHUDO�HQIRUFHPHQW�DFWLYLWLHV��

� 3URYLGH� WHFKQLFDO� FRPSXWHU� VXSSRUW� DQG� FOLQLFDO� QXUVH� VXSSRUW� WR� KRPH�
FDUH� DJHQFLHV� DQG� QXUVLQJ� KRPHV� WR� HQVXUH� WKHLU� XQGHUVWDQGLQJ� RI�
HOHFWURQLF� WUDQVPLVVLRQ� UHTXLUHPHQWV� DQG� FOLQLFDO� DVSHFWV� IRU� IHGHUDOO\�
UHTXLUHG�DVVHVVPHQW�GDWD��

� ,QFUHDVH� FDSDFLW\� WR� DGGUHVV� FRPSODLQWV�� FRQGXFW� VXUYH\V�� DQG� SURYLGH�
FRQVXOWDWLYH� DVVLVWDQFH� WR�KRPH�FDUH�DJHQFLHV�� � ,Q�)<������� WKH� IHGHUDO�
���GD\� FRPSODLQW� LQLWLDWLYH� UHVXOWHG� LQ� ���� RI� WKH� FDVHV� RI� DEXVH� DQG�
QHJOHFW� FRPSOHWHG� ZLWKLQ� WKH� ���GD\� WLPH� IUDPHV�� � )HGHUDO� IXQGLQJ� ZDV�
SURYLGHG�IRU�WKH�KLULQJ�RI�DGGLWLRQDO�LQYHVWLJDWLYH�VWDII���)HGHUDO�IXQGLQJ�ZLOO�
FRQWLQXH�WR�EH�UHTXHVWHG�IRU�WKLV�DFWLYLW\��

� &RQWLQXH� WR� XWLOL]H� WKH� LQWHUQHW� WR� SURYLGH� UHIHUHQFH� PDWHULDOV� UHODWHG� WR�
UHJXODWLRQV�� LQIRUPDWLRQDO� EXOOHWLQV�� DQG� VXUYH\� UHODWHG� GDWD� IRU� ERWK�
FRQVXPHUV�DQG�SURYLGHUV��

�
3HUIRUPDQFH�,QGLFDWRUV���

� ,Q� )<������� WKH� QXPEHU� RI� SURYLGHUV� LQ� VXEVWDQWLDO� FRPSOLDQFH�ZLWK� IHGHUDO�
FHUWLILFDWLRQ�UHTXLUHPHQWV�ZDV���������(PSKDVLV�ZLOO�EH�SODFHG�RQ�LPSURYLQJ�
WKH�SHUFHQWDJH�WR�����LQ�)<�������DV�WKHUH�LV�D�GLUHFW�UHODWLRQVKLS�EHWZHHQ�
FRPSOLDQFH�DQG�WKH�FDUH�UHFHLYHG�LQ�QXUVLQJ�KRPHV��

� ,Q�IHGHUDO�)<�����������FRPSODLQWV�ZHUH�UHFHLYHG�DQG�����ZHUH�FRPSOHWHG�
LQ� DFFRUGDQFH� ZLWK� VWDQGDUGV� IRU� WLPHOLQHVV� VHW� LQ� IHGHUDO� UHJXODWLRQV� DQG�
VWDWH� ODZ�� � (PSKDVLV� ZLOO� EH� SODFHG� RQ� LPSURYLQJ� WKH� QXPEHU� RI� FDVHV�
FRPSOHWHG� WLPHO\� WR� ���� LQ� )<� ������ � 7KHUH� DUH� DQ� LQFUHDVHG� QXPEHU� RI�
VH[XDO�DVVDXOW�FDVHV� LQFOXGLQJ� UDSH��QHJOHFW� UHVXOWLQJ� LQ�GHDWKV�DQG� ORVV�RI�
OLPEV�� DQG� ODFN� RI� PHGLFDO� DWWHQWLRQ� ZKLFK� UHVXOWV� LQ� WKH� QHHG� IRU� PRUH�
DJJUHVVLYH�LQWHUYHQWLRQ�PHDVXUHV�DQG�LQFUHDVHG�PHGLFDO�DWWHQWLRQ��)LQDQFLDO�
H[SORLWDWLRQ� FUHDWHV� VLJQLILFDQW� HPRWLRQDO� GLVWUHVV� IRU� YXOQHUDEOH� LQGLYLGXDOV��
7KH�QXPEHUV�RI�DEXVH�FDVHV�WKDW�KDYH�OHDG�WR�FULPLQDO�FRQYLFWLRQV�RI�IDFLOLW\�
VWDII�DUH�LQFUHDVLQJ��

� ,Q� )<������� ������ UHFRPPHQGDWLRQV� IRU� LPSURYLQJ� UHVLGHQW� FDUH� LQ� QXUVLQJ�
IDFLOLWLHV�ZHUH�SURYLGHG��7KH�UHFRPPHQGDWLRQV�UHVXOW�IURP�&DVH�0L[�5HYLHZV�
RI�LQGLYLGXDO�UHVLGHQWV�WR�HQVXUH�WKDW�WKH�FDUH�UHTXLUHG�LV�WKH�FDUH�UHFHLYHG�E\�
HDFK�UHVLGHQW� LQ�D�QXUVLQJ�KRPH�� �7KH�UHFRPPHQGDWLRQV�UHVXOW� LQ� LPSURYHG�
FDUH� IRU� QXUVLQJ� KRPH� UHVLGHQWV�� � 7KH� QXPEHU� RI� UHFRPPHQGDWLRQV�ZLOO� EH�
LQFUHDVHG�WR�������LQ�)<�������

� ,QFUHDVH� LQIRUPDWLRQ� DYDLODEOH� RQ� WKH� )DFLOLW\� DQG� 3URYLGHU� &RPSOLDQFH�
'LYLVLRQ¶V� SRUWLRQ� RI� WKH� GHSDUWPHQW¶V� ZHEVLWH� E\� ���� IRU� FRQVXPHUV� DQG�
SURYLGHUV�� LQFOXGLQJ� LQIRUPDWLRQ� UHJDUGLQJ� WKH� UHVXOWV� RI� VXUYH\V� DQG�
FRPSODLQWV� DV� ZHOO� DV� PDNLQJ� GDWD� ILOHV� DYDLODEOH� ZKLFK� FDQ� EH� XVHG� IRU�
DQDO\VLV���+HDOWK�FDUH�DVVRFLDWLRQV��LQGLYLGXDO�SURYLGHUV��QHZV�RUJDQL]DWLRQV��
DQG�WKH�SXEOLF�FRQWLQXH�WR�UHTXHVW�WKLV�GDWD����

�
),1$1&,1*�,1)250$7,21��
�
&RQWLQXDWLRQ�RI� WKLV�DFWLYLW\� LV�GHSHQGHQW�RQ�IHGHUDO� IXQGLQJ��0HGLFDLG�FRQWUDFWV��
DQG� WKH� FROOHFWLRQ� RI� VWDWH� OLFHQVXUH� IHHV�� 7KLV� SURJUDP� LV� DSSUR[LPDWHO\� ����
0HGLFDUH�DQG�0HGLFDLG�IXQGHG��ZKLFK�LQFOXGHV�WKH�VWDWH�PDWFK�WR�IHGHUDO�0HGLFDLG�
IXQGV�DQG�DSSUR[LPDWHO\�����IURP�WKH�6WDWH�*RYHUQPHQW�6SHFLDO�5HYHQXH�)XQG�
ZKHUH�VWDWH�OLFHQVH�IHHV�DUH�GHSRVLWHG��
�
�
�
�
�
�
�
�
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%8'*(7�,668(6��
�

� $VVLVWHG� /LYLQJ� +RPH� &DUH� 3URYLGHUV� DUH� WKH� IDVWHVW� JURZLQJ� JURXS� RI�
KHDOWK� FDUH� SURYLGHUV�� 7KHVH� UHODWLYHO\� QHZ� KHDOWK� FDUH� SURYLGHUV� DUH� LQ�
QHHG�RI� WHFKQLFDO� DVVLVWDQFH�DQG�VXSSRUW�DV� WKHLU�SURJUDPV�GHYHORS��EXW�
GHPDQG�IRU�WKLV�DVVLVWDQFH�RXWVWULSV�DJHQF\�UHVRXUFHV��

� 7UDQVLWLRQ� IURP� WKH� &DVH� 0L[� 5HYLHZ� DVVHVVPHQW� V\VWHP� WR� D� QXUVLQJ�
KRPH�UHLPEXUVHPHQW�V\VWHP�EDVHG�RQ�WKH�)HGHUDO�0LQLPXP�'DWD�6HW�ZLOO�
UHGXFH� SDSHUZRUN� IRU� QXUVLQJ� KRPHV�� EXW� ZLOO� UHSUHVHQW� D� FKDOOHQJH� WR�
GHYHORS�DQG�LPSOHPHQW�LQ�DQ�DFFXUDWH�DQG�WLPHO\�PDQQHU��

�
�
�
�
�
�
�
�
�

����������([SHQGLWXUHV�E\�&DWHJRU\
7RWDO� ����������,Q����
V�

3HUVRQQHO�

&RVWV

���

2SHUDWLQJ�&RVWV

���
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������� ������� ������� ������� ������� ������� ������� ���� �����

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ������ �������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ���� �����

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��+20(�&$5(�48$/,7<�$6685$1&(� 6*6� � � � ���� � ����

7RWDO�&KDQJH�,WHPV� � � � � ���� � ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� �� �� ��� ��� ��� ���

67$7(�*29(510(17�63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ������� ������� ������� ������ ������ ������ ������

)('(5$/� ���� ���� ���� ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� �� ���� �� �� �� �� ��

63(&,$/�5(9(18(� ������� ������ ������ ������ ������ ������ ������

)('(5$/� ������ ������ ������ ������ ������ ������ ������

1RQGHGLFDWHG� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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,WHP�7LWOH�� +($/7+�&$5(�)$&,/,7<�)((�,1&5($6(�

� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� 6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH�

����� ����� � ����� �����

� � � � � �

5HYHQXHV�������V�� � � � � �

� 6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH�

������� ������� � ������� �������

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG���0�6���������DQG�0�6�����$����
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� KHDOWK� FDUH� IDFLOLW\� IHHV� IRU�
QXUVLQJ�KRPHV��KRVSLWDOV��ERDUGLQJ�FDUH�KRPHV��VXSHUYLVHG�OLYLQJ�IDFLOLWLHV��DQG�
DPEXODWRU\� VXUJLFDO� FHQWHUV� WR� VXSSRUW� WKLV� DFWLYLW\�� � ,QFUHDVHG� IHHV� ZLOO�
JHQHUDWH�DGGLWLRQDO�UHYHQXHV�RI��������PLOOLRQ�LQ�)<������DQG��������PLOOLRQ�LQ�
)<� ������ 7KLV� LQFUHDVH� ZLOO� HQVXUH� WKDW� WKH� GHSDUWPHQW¶V� IHHV� IXOO\� UHFRYHU�
SURJUDP�FRVWV��
�
5$7,21$/(��
�
7KH�)DFLOLW\�DQG�3URYLGHU�&RPSOLDQFH�'LYLVLRQ�SURWHFWV�WKH�KHDOWK�RI�WKH�SXEOLF�
E\�DVVXULQJ�VWDWH�DQG� IHGHUDO�TXDOLW\�VWDQGDUGV�DUH�PHW�E\� WKH�YDULRXV�KHDOWK�
FDUH� SURYLGHUV�� � 7KHVH� SURYLGHUV� LQFOXGH� QXUVLQJ� KRPHV�� KRVSLWDOV�� ERDUGLQJ�
FDUH�KRPHV��VXSHUYLVHG�OLYLQJ�IDFLOLWLHV��DQG�DPEXODWRU\�VXUJLFDO�FHQWHUV��������
SURYLGHUV� DUH� LVVXHG� VWDWH� OLFHQVHV�� DQG� ������ SURYLGHUV� DUH� FHUWLILHG� WR�
SDUWLFLSDWH�LQ�WKH�0HGLFDUH�DQG�0HGLFDLG�SURJUDPV��
�
7KURXJK�RQ�VLWH�LQVSHFWLRQV��FRPSODLQW�LQYHVWLJDWLRQV��EDFNJURXQG�VWXGLHV�DQG�
UHFRQVLGHUDWLRQV�� DQG� SK\VLFDO� SODQW� UHYLHZV� WKH� GLYLVLRQ� DVVXUHV� WKDW�
DSSURSULDWH� VHUYLFHV�DUH�SURYLGHG�ZKLFK�PHHW� WKH�KHDOWK�DQG�VDIHW\�QHHGV�RI�
UHVLGHQWV�DQG�FRQVXPHUV�RI�KHDOWK�FDUH�VHUYLFHV���
�

6WDWHV�DUH�UHTXLUHG�WR�PDWFK�0HGLFDUH�DQG�0HGLFDLG�IXQGV�XVHG�IRU�DFWLYLWLHV�VXFK�
DV�VXUYH\�DQG�FRPSODLQW� IXQFWLRQV�ZLWK�VWDWH� IXQGV�� �7KH�UDWH�DW�ZKLFK�DFWLYLWLHV�
DUH�PDWFKHG�IURP�WKH�YDULRXV�IXQGLQJ�VRXUFHV� LV�QHJRWLDWHG�RQ�DQ�DQQXDO�EDVLV�����
$W� ������� 0LQQHVRWD� KDV� WKH� ORZHVW� VWDWH� OLFHQVXUH� PDWFK� IRU� QXUVLQJ� KRPH�
VXUYH\V� LQ�RXU�UHJLRQ�� �(OLPLQDWLRQ�RI�VWDWH�QXUVLQJ�KRPH�OLFHQVXUH�UHTXLUHPHQWV�
ZRXOG� QRW� HOLPLQDWH� WKH� UHTXLUHPHQW� IRU� VWDWH� PDWFK� GROODUV�� � :LWK� QR� VWDWH�
OLFHQVXUH�SURJUDP��IHGHUDO�ODZ�ZRXOG�UHTXLUH�WKDW�FRVWV�EH�GLYLGHG�HTXDOO\�DPRQJ�
0HGLFDUH��������0HGLFDLG��������DQG�WKH�VWDWH���������
�
:LWKRXW�D�IHH�LQFUHDVH�WR�JHQHUDWH�WKH�VWDWH�PDWFK��0'+�ZLOO�EH�XQDEOH�WR�PHHW�
WKH� IHGHUDO� UHTXLUHPHQW� WKDW� VWDWHV� SURYLGH� PDWFKLQJ� GROODUV� IRU� 0HGLFDUH� DQG�
0HGLFDLG�DFWLYLWLHV����)HGHUDO�ILVFDO�VDQFWLRQV�PD\�EH�LPSRVHG�IRU�QRW�PHHWLQJ�WKH�
IHGHUDO�SHUIRUPDQFH�VWDQGDUGV���
�
),1$1&,1*��
�
&XUUHQW� OLFHQVLQJ� DQG� FHUWLILFDWLRQ� IHHV� ZLOO� JHQHUDWH� ������� PLOOLRQ� LQ� QRQ�
GHGLFDWHG�UHYHQXHV�LQ�)<��������3URJUDP�H[SHQGLWXUHV�LQ�)<������ZLOO�EH��������
PLOOLRQ�� � 3URJUDP� H[SHQGLWXUHV� KDYH� H[FHHGHG� UHYHQXHV� VLQFH� ����� ZKHQ� WKH�
SURYLGHU�IHHV�ZHUH�UHGXFHG�WR�DOORZ�H[FHVV�UHYHQXHV�FROOHFWHG�LQ�SULRU�\HDUV�WR�EH�
VSHQW�GRZQ�� �$W� WKH� WLPH�� LW�ZDV�DQWLFLSDWHG� WKDW� WKH� IHHV�ZRXOG�QRW�QHHG� WR�EH�
DGMXVWHG� XQWLO� )<� ������ � +DG� ZH� QRW� UHGXFHG� WKH� IHHV� LQ� ������ 0'+� ZRXOG�
FXUUHQWO\�KDYH�VXUSOXV�UHYHQXHV�RI�DSSUR[LPDWHO\����PLOOLRQ���
�
7KH�H[FHVV� UHYHQXHV�ZHUH�DFWXDOO\�GHSOHWHG�HDUO\� LQ�)<������DQG� WKH�SURJUDP�
KDV�EHJXQ� WR�DFFXPXODWH�D�GHILFLW�� �7KH� IHH�DGMXVWPHQW�ZLOO� UHFRYHU� WKH�H[LVWLQJ�
GHILFLW�DQG�SURJUDP�H[SHQGLWXUHV�RYHU�WKH�QH[W�ILYH�\HDUV��
�
287&20(6��
�

� 0'+�VWDWH�VXUYH\�DQG�FHUWLILFDWLRQ�DFWLYLWLHV�HQVXUH�WKDW�IDFLOLWLHV�VHUYLQJ�RYHU�
�������UHVLGHQWV�PHHW�VWDQGDUGV�IRU�TXDOLW\�RI�FDUH�DQG�VDIHW\���7KLV�LQFUHDVH�
LQ�IHHV�ZLOO�HQDEOH�0'+�WR�LPSOHPHQW�QHZ�IHGHUDO�SHUIRUPDQFH�VWDQGDUGV�DQG�
SURWRFROV�IRU�VWDWH�VXUYH\�DQG�FHUWLILFDWLRQ�DFWLYLWLHV��ZKLFK�ZLOO�UHVXOW�LQ�JUHDWHU�
DFFRXQWDELOLW\� IRU� IDFLOLWLHV� DQG� LPSURYHG� FDUH� IRU� UHVLGHQWV� LQ� KHDOWK� FDUH�
IDFLOLWLHV���

� 7KH�VWDWH�ZLOO�QRW�EH�LQ�MHRSDUG\�RI�IHGHUDO�ILVFDO�VDQFWLRQV�IRU�QRW�FRPSO\LQJ�
ZLWK�IHGHUDO�SHUIRUPDQFH�VWDQGDUGV���

� 0'+�ZLOO�FRQWLQXH�WKH�FULPLQDO�EDFNJURXQG�VWXG\�SURFHVV�WR�HQVXUH�SURWHFWLRQ�
RI�UHFLSLHQWV�RI�FDUH����



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&��� 

%XGJHW�$FWLYLW\�� )$&,/,7<�$1'�3529,'(5�&03/1&�
3URJUDP�� $&&(66�$1'�48$/,7<�,03529(0(17�
$JHQF\�� +($/7+�'(37�

,WHP�7LWOH�� +20(�&$5(�48$/,7<�$6685$1&(�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� 6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH�

� � � � �

� ��6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� WKH�DSSURSULDWLRQ�RI����������HDFK�\HDU�IURP�WKH�
6WDWH�*RYHUQPHQW�6SHFLDO�5HYHQXH�)XQG�WR�SURYLGH�WUDLQLQJ�DQG�FRQVXOWDWLRQ�
WR�KRPH�FDUH�SURYLGHUV��HVSHFLDOO\�WR�DVVLVWHG�OLYLQJ�KRPH�FDUH�SURYLGHUV��7KLV�
LQFUHDVHG�DSSURSULDWLRQ�ZLOO�EH�PDGH�IURP�IXQGV�DOUHDG\�FROOHFWHG�DQG�FDQ�EH�
PDGH�ZLWKRXW�UDLVLQJ�IHHV���
�
5$7,21$/(��
�
7KHUH�DUH�����+RPH�&DUH�SURYLGHUV�LQ�0LQQHVRWD���7KH�+RPH�&DUH�OLFHQVXUH�
SURJUDP� LV� FRPSULVHG� RI� VHYHUDO� OLFHQVXUH� FDWHJRULHV�� � � 7KH� PDMRULW\� RI� WKH�
DSSURSULDWLRQ� IRU� WKHVH� DFWLYLWLHV� LV� VSHQW� DV� PDWFK� WR� WKH� IHGHUDO� 0HGLFDUH�
SURJUDP� IRU� WKH� LQVSHFWLRQ� RI� FHUWLILHG� SURYLGHUV�� � 7KLV� OHDYHV� IHZ� IXQGV�
DYDLODEOH� IRU� SURYLGHU� WUDLQLQJ� DQG� FRQVXOWDWLRQ� WR� OLFHQVHG�RQO\� SURYLGHUV��2I�
WKLV� JURXS� RI� SURYLGHUV�� WKRVH� ZKR� ZRXOG� EHQHILW� IURP� WKH� LQFUHDVHG�
DSSURSULDWLRQ� IRU� HGXFDWLRQ� DQG� WUDLQLQJ� DUH� WKH� DVVLVWHG� OLYLQJ� KRPH� FDUH�
SURYLGHUV��$/+&3����
�
+RPH� FDUH� SURYLGHUV�� HVSHFLDOO\�DVVLVWHG� OLYLQJ�KRPH�FDUH�SURYLGHUV�� DUH� WKH�
GLYLVLRQ¶V� IDVWHVW� JURZLQJ� OLFHQVXUH� FDWHJRU\� ZLWK� JURZWK� IDU� H[FHHGLQJ�
SURMHFWLRQV���7KHUH�DUH�QRZ�����DVVLVWHG�OLYLQJ�SURYLGHUV��DQ�LQFUHDVH�RI�������
RYHU�WKH�����LGHQWLILHG�LQ�LQLWLDO�SURMHFWLRQV��

7KLV�QHZ�LQGXVWU\�ZRXOG�EHQHILW�IURP�PRUH�WUDLQLQJ�DQG�LQGLYLGXDO�FRQVXOWDWLRQ�WR�
LPSURYH� WKH� TXDOLW\� RI� WKH� KHDOWK� VHUYLFHV� WKH\� GHOLYHU�� � 7KH� HPSKDVLV� RI� WKLV�
DFWLYLW\� ZLOO� EH� FRQVXOWDWLRQ� DQG� HGXFDWLRQ� RQ� KRZ� WR� GHOLYHU� TXDOLW\� FDUH� DQG�
SURYLGHU� VXSSRUW�� � (QIRUFHPHQW� DFWLRQ� ZLOO� RQO\� EH� WDNHQ� ZKHQ� D� SURYLGHU� LV�
FRQVLVWHQWO\� QRQ�UHVSRQVLYH� WR� GHSDUWPHQW� VXJJHVWLRQV� IRU� LPSURYHPHQW�� 7KH�
FXUUHQW� DSSURSULDWLRQ� LV� RQO\� DGHTXDWH� WR� FRYHU� WKH� FRVW� RI� DSSUR[LPDWHO\� ���
FRPSODLQW�LQYHVWLJDWLRQV�SHU�\HDU�DORQJ�ZLWK�HGXFDWLRQDO�YLVLWV�WR�OHVV�WKDQ�����RI�
SURYLGHUV�SHU�\HDU���
�
7KH�VWDWH�LV�LQFUHDVLQJO\�ORRNLQJ�WR�DVVLVWHG�OLYLQJ�DV�D�ZD\�WR�KROG�GRZQ�ORQJ�WHUP�
FDUH�FRVWV�DQG�WR�SURYLGH�FRQVXPHUV�ZLWK�FKRLFH���3XEOLF�FRQILGHQFH�LQ�WKLV�QHZ�
SURYLGHU� W\SH� FRXOG� EH� HURGHG� E\� SRRU� SURYLGHUV�� � ,W� LV� LPSRUWDQW� WR� SURYLGH�
DVVLVWDQFH� WR� DOO� SURYLGHUV� WR� HQDEOH� WKHP� WR� EH� VXFFHVVIXO�� � $VVLVWHG� OLYLQJ�
SURYLGHUV�DUH�GHYHORSLQJ�VWDWHZLGH��ZKLFK�HQDEOHV�SHRSOH�WR�UHPDLQ�FORVH�WR�KRPH�
ZKHQ�WKH\�QHHG�UHVLGHQWLDO�DQG�KHDOWK�FDUH�VHUYLFHV��
�
$Q� LQFUHDVHG� DSSURSULDWLRQ� ZLOO� EH� XVHG� SULPDULO\� WR� FUHDWH� HGXFDWLRQDO� DQG�
FRQVXOWDWLYH�SURJUDPV�IRU�DVVLVWHG�OLYLQJ�KRPH�FDUH�SURYLGHUV�DQG�KHOS�DVVXUH�WKDW�
WKH�FLWL]HQV�OLYLQJ�LQ�WKHVH�IDFLOLWLHV�UHFHLYH�WKH�FDUH�WKH\�QHHG����
�
),1$1&,1*��
�
([SHQGLWXUHV�IRU�WUDLQLQJ��FRQVXOWDWLRQ��DQG�LQYHVWLJDWLRQ�RI�KRPH�FDUH�SURYLGHUV�LV�
��������� LQ�)<�������1R� LQFUHDVH� LQ� IHHV� LV�QHFHVVDU\� WR�VXSSRUW� WKLV� LQLWLDWLYH��
&XUUHQW� IHHV�FROOHFWHG�DUH�JUHDWHU� WKDQ�WKH�GROODUV�DSSURSULDWHG�DQG�D�VXUSOXV� LV�
GHYHORSLQJ���
�
7KH� LQFUHDVHG� DSSURSULDWLRQ� ZLOO� IXQG� IRXU� QXUVH� SRVLWLRQV�� WKUHH� IRU� WUDLQLQJ�
DFWLYLWLHV�DQG�RQH� WR�VXSSOHPHQW� WKH�VXUYH\�DQG�FRPSODLQW�DFWLYLWLHV�� �7KH� WKUHH�
FOLQLFDO�WUDLQLQJ�VWDII�ZLOO�ZRUN�ZLWK�WKH�KHDOWK�FDUH�DVVRFLDWLRQ��LQGLYLGXDO�SURYLGHUV��
DQG�RWKHU�DSSURSULDWH�SDUWLHV�WR�HQVXUH�FRQVLVWHQF\�LQ�KHDOWK�FDUH�GHOLYHU\���
�
287&20(6��
�
:LWK� LQFUHDVHG� DWWHQWLRQ� RQ� SURYLGLQJ� WUDLQLQJ� DQG� FRQVXOWDWLRQ�� WKH� TXDOLW\� RI�
KHDOWK�FDUH�SURYLGHG�ZLOO� LPSURYH�ZLWK�D�����GHFUHDVH�LQ�FRUUHFWLRQ�RUGHUV�FLWHG�
E\�WKH�HQG�RI�)<��������4XDOLW\�LQ�WKH�SURYLVLRQ�RI�VHUYLFHV�E\�DVVLVWHG�OLYLQJ�KRPH�
FDUH�SURYLGHUV�ZLOO�DOORZ�0LQQHVRWDQ¶V�WR�KDYH�FRQILGHQFH�LQ�WKH�VHUYLFHV�FKRVHQ�
ZKLOH�HQVXULQJ� WKDW�TXDOLW\�RI�FDUH� LV�DFKLHYHG��%\�)<������WKH�VXUYH\�VFKHGXOH�
ZLOO�JR�IURP�D����\HDU�VFKHGXOH�WR�D�VHYHQ�\HDU�F\FOH�� WUDLQLQJ�ZLOO�EH� LQWHJUDWHG�
LQWR� WKH�KRPH�FDUH�DSSOLFDWLRQ�SURFHVV� WR�HQVXUH�DQ�XQGHUVWDQGLQJ�RI� OLFHQVXUH�
UHTXLUHPHQWV��DQG�LQYHVWLJDWLYH�VWDII�ZLOO�EH�DYDLODEOH�WR�UHVSRQG�WR�FRPSODLQWV���
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�
7KLV�SURJUDP�SURWHFWV� WKH�SXEOLF� IURP�GDQJHURXV�GLVHDVHV�DQG�HYHQWV� WKURXJK�
DVVHVVPHQW� RI� KHDOWK� WKUHDWV�� SODQQLQJ� LQWHUYHQWLRQ� VWUDWHJLHV� WR� FRPEDW�
GLVHDVHV�� LQMXULHV�� DQG� H[SRVXUHV�� PRQLWRULQJ� DQG� LQVSHFWLRQ�� DQG� SURYLGLQJ�
VFLHQWLILF�ODERUDWRU\�DQG�HSLGHPLRORJLFDO�FDSDFLW\����
�
675$7(*,(6�$1'�3(5)250$1&(��
�
3XEOLF�+HDOWK�$VVHVVPHQW�
$VVHVVPHQW�RI� WXEHUFXORVLV��VH[XDOO\�WUDQVPLWWHG�GLVHDVHV��PHDVOHV��IRRGERUQH�
GLVHDVH�� DQG� RWKHU� LQIHFWLRXV� DJHQWV� SURWHFWV� WKH� SXEOLF� IURP� GLVHDVH� VSUHDG���
7KH�SXEOLF�KHDOWK�ODERUDWRU\�FDQ�³ILQJHUSULQW´�D�SDWKRJHQ�VR�WKDW�FDVHV�RI�GLVHDVH�
FDQ�EH� OLQNHG�DQG�RXWEUHDNV�VWRSSHG�� �)RU� LQVWDQFH��FDVHV�RI�VKLJHOOD��D�IRRG�
ERUQH�GLVHDVH�FDXVLQJ�KLJK� IHYHUV�� QDXVHD��DQG�GLDUUKHD�� IURP� WZR�0LQQHVRWD�
UHVWDXUDQWV� ZHUH� OLQNHG� WR� SDUVOH\� IURP� D� ILHOG� LQ� 0H[LFR�� 5DSLG� GHWHFWLRQ�
SUHYHQWHG�PRUH�FDVHV�RI�GLVHDVH�DFURVV�WKH�QDWLRQ��
�
3XEOLF�KHDOWK�PRQLWRULQJ�RI� FKURQLF�GLVHDVHV� ��� WKRVH� WKDW�GHYHORS�PDQ\�\HDUV�
DIWHU�DQ�H[SRVXUH�RU�DQ�XQKHDOWK\�OLIHVW\OH����LV�LQ�SODFH�IRU�FDQFHU�DQG�LV�EHLQJ�
GHYHORSHG� IRU� RFFXSDWLRQDOO\�UHODWHG� UHVSLUDWRU\� GLVHDVHV�� � 7KH� XUJHQF\� IRU�
UHVSLUDWRU\� GLVHDVHV� LV� ZHOO� LOOXVWUDWHG� E\� WKH� DVEHVWRV� H[SRVXUH� LQ� QRUWKHDVW�
0LQQHDSROLV� DQG� WKH� RQJRLQJ� KLJKHU� UDWHV� RI� FHUWDLQ� FDQFHUV� LQ� QRUWKHUQ�
0LQQHVRWD��������
�
'HYHORSLQJ�,QWHUYHQWLRQ�6WUDWHJLHV�
6ROYLQJ�SXEOLF�KHDOWK�SUREOHPV�UHTXLUHV�DFFXUDWH�LQIRUPDWLRQ�DERXW�WKH�FDXVHV�RI�
GLVHDVH�RU�H[SRVXUHV��WKH�LPSDFW�RI�WKH�GLVHDVH��DQG�HIIHFWLYH�SUHYHQWLRQ�RU�HDUO\�
LQWHUYHQWLRQ�VWUDWHJLHV���7KLV�DSSURDFK�EULQJV�SDUWQHUV�WRJHWKHU�WR�GHWHUPLQH�KRZ�
WR� SUHYHQW� RU� UHGXFH� SXEOLF� KHDOWK� SUREOHPV� DQG� GHVLJQ� HIIHFWLYH� SURJUDPV���
([DPSOHV�RI�KHDOWK�SURWHFWLRQ�DFWLRQV�LQFOXGH����

� &KLOGKRRG�GLVHDVHV�FRPPRQ�MXVW�D�IHZ�GHFDGHV�DJR�DUH�QRZ�FRQWUROOHG�E\�
LPPXQL]DWLRQV�� �3ROLR��PHDVOHV��PXPSV��VPDOO�SR[��DQG� WHWDQXV�DUH�HLWKHU�
HOLPLQDWHG� RU� H[WUHPHO\� UDUH� LQ� 0LQQHVRWD� GXH� WR� LPPXQL]DWLRQV�� � $V� WKH�
LPPXQL]DWLRQ� VFKHGXOH� EHFRPHV� PRUH� FRPSOH[�� D� FRPPXQLW\�
EDVHG�VWDWHZLGH� V\VWHP� RI� LPPXQL]DWLRQ� UHJLVWULHV� LV� EHLQJ� GHYHORSHG� WR�
KHOS� SDUHQWV� DVVXUH� FKLOGUHQ� UHFHLYH� WLPHO\� LPPXQL]DWLRQV�� � 7KLV� ZLOO�
HOLPLQDWH� WKH�FXUUHQW�HVWLPDWH�RI�����RI�FKLOGUHQ�ZKR�UHFHLYH�DW� OHDVW�RQH�
LPPXQL]DWLRQ�WKH\�GRQ¶W�QHHG��

� 7UHDWLQJ�RXU�GULQNLQJ�ZDWHU� WR�SUHYHQW�GLVHDVHV�KDV�VDYHG�FRXQWOHVV� OLYHV���
:DWHU�ERUQH� GLVHDVH� LV� QRZ� D� UHODWLYHO\� UDUH� LOOQHVV�� � +RZHYHU�� DV� WKH�
FU\SWRVSRULGLXP�RXWEUHDN�LQ�0LOZDXNHH��DQG�WKH����GHDWKV�IURP�LPSURSHUO\�

WUHDWHG�ZDWHU�LQ�2QWDULR�GHPRQVWUDWHV��FRQWLQXHG�YLJLODQFH�LV�UHTXLUHG���:H�
PXVW� UHPDLQ�DWWHQWLYH� WR�FXUUHQWO\�FRQWUROOHG�GLVHDVHV�DQG�SUHSDUH�IRU�QHZ�
SUREOHPV� WKDW�DUH�HPHUJLQJ�GXH� WR�JOREDO� LQIOXHQFHV��XUEDQ�VSUDZO��ZDVWH�
GLVSRVDO��DQG�LQFUHDVHG�DELOLW\�WR�GHWHFW�FKHPLFDOV�LQ�ZDWHU��

� ,GHQWLI\LQJ�HPHUJLQJ� WKUHDWV� KDV� WDNHQ�RQ�QHZ� LPSRUWDQFH�� �7KH� UHODWLYHO\�
HDV\�DYDLODELOLW\�RI�ELRORJLFDO�DQG�FKHPLFDO�ZHDSRQV�RI�PDVV�GHVWUXFWLRQ�KDV�
VSXUUHG�SODQQLQJ�HIIRUWV�DFURVV�WKH�VWDWH�WR�LPSURYH�FDSDFLW\�WR�GHDO�ZLWK�WKH�
XQWKLQNDEOH�� � $Q� LQIHFWLRXV� GLVHDVH� RXWEUHDN� RU� D� FKHPLFDO� H[SRVXUH��
ZKHWKHU� LW� RFFXUV� QDWXUDOO\� RU� DV� WKH� UHVXOW� RI� WHUURULVP�� UHTXLUHV� UDSLG�
GHWHFWLRQ�� LGHQWLILFDWLRQ�RI� WKH�SUREOHP��D�VDIH� ODERUDWRU\�HQYLURQPHQW�ZLWK�
VWDII� WUDLQHG� LQ� D� JURZLQJ� QXPEHU� RI� DJHQWV� DQG� WHVWLQJ� DSSURDFKHV�� DQG�
FRRUGLQDWLRQ� RI� SXEOLF� KHDOWK� DFWLRQV� ZLWK� RWKHU� SDUWV� RI� WKH� HPHUJHQF\�
UHVSRQVH�V\VWHP����

�
3UHYHQWLRQ� RI� GLVHDVH�� HQYLURQPHQWDO� H[SRVXUHV�� DQG� LQMXULHV� UHTXLUHV� DQ�
HGXFDWHG�SXEOLF�WR�WDNH�DFWLRQ�WR�SURWHFW�WKHLU�KHDOWK���,W�DOVR�UHTXLUHV�WKDW�KHDOWK�
FDUH�ZRUNHUV�KDYH�FXUUHQW�LQIRUPDWLRQ����
�
),1$1&,1*�,1)250$7,21��
�
7KLV� SURJUDP� UHSUHVHQWV� ���� RI� WKH� GHSDUWPHQW¶V� EXGJHW�� � 7KLV� SURJUDP� LV�
IXQGHG�E\�D�FRPELQDWLRQ�RI�IHGHUDO�JUDQWV��VWDWH�DSSURSULDWLRQV�DQG�IHHV����
�
%8'*(7�,668(6��
�

� &DSDFLW\� WR� UDSLGO\� LGHQWLI\� DQG� HIIHFWLYHO\� UHVSRQG� WR� KHDOWK� WKUHDWV� LV� DQ�
LPSRUWDQW�FKDOOHQJH�IRU�WKH�IXWXUH���/DERUDWRU\�FDSDFLW\�DQG�HPSOR\HH�VDIHW\�
QHHGV�DWWHQWLRQ�WR�DVVXUH�KD]DUGRXV�PDWHULDOV�FDQ�EH�DQDO\]HG�UDSLGO\�DQG�
VDIHO\�WR�SURWHFW�WKH�SXEOLF¶V�KHDOWK��

� 6FKRRO�KHDOWK�LVVXHV�WR�DVVXUH�FKLOGUHQ�VSHQG�D�ODUJH�SDUW�RI�WKHLU�GD\�LQ�D�
KHDOWK\� HQYLURQPHQW� UHTXLUHV� DWWHQWLRQ� WR� HQYLURQPHQWDO� H[SRVXUHV� DQG�
KHDOWK�SUREOHPV�QRW�VHHQ�LQ�WKH�SDVW����

� &RPPXQLW\�EDVHG�LPPXQL]DWLRQ�UHJLVWULHV�ZLOO�QRW�EH�DYDLODEOH�WR�DOO�FKLOGUHQ�
ZLWKRXW�RQJRLQJ��VWDEOH�IXQGLQJ��
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�
7KH� (QYLURQPHQWDO� +HDOWK� �(+'�� DFWLYLW\� SURWHFWV� 0LQQHVRWD� UHVLGHQWV� DQG�
YLVLWRUV� IURP� H[SRVXUHV� WR� HQYLURQPHQWDO� KD]DUGV� LQ� ZDWHU�� DLU� DQG� ODQG�� � � ,W�
DVVXUHV�WKDW�0LQQHVRWDQV�KDYH�VDIH�GULQNLQJ�ZDWHU�DQG�IRRG��DQG�DUH�SURWHFWHG�
IURP� KD]DUGRXV� PDWHULDOV� LQ� WKH� KRPH� DQG� WKH� HQYLURQPHQW�� � (+'� DOVR�
LGHQWLILHV� HPHUJLQJ� HQYLURQPHQWDO� KHDOWK� LVVXHV� DQG� SURSRVHV� PHWKRGV� IRU�
PLQLPL]LQJ� H[SRVXUH�� � ,W� ZRUNV� FRRSHUDWLYHO\� ZLWK� IHGHUDO�� VWDWH�� DQG� ORFDO�
DJHQFLHV�WR�FRRUGLQDWH�SURJUDP�DFWLYLWLHV�DQG�LPSURYH�RSHUDWLRQDO�HIILFLHQFLHV���
�
(+'�DFWLYLWLHV�DOVR�UHVSRQG�WR�HPHUJLQJ�KHDOWK�WKUHDWV����
�
675$7(*,(6�$1'�3(5)250$1&(��
�
3UHYHQWLRQ�� VXUYHLOODQFH�� DQG� PRQLWRULQJ� DFWLYLWLHV� SUHYHQW� PRVW� IXWXUH�
SUREOHPV�� �:KHQ� SUREOHPV� DUH� LGHQWLILHG� WKURXJK� WKH� ODERUDWRU\� DQDO\VHV� RI�
HQYLURQPHQWDO� VDPSOHV�� WKH� ULVN� LV� DVVHVVHG� DQG� PDQDJHG� WR� UHGXFH� RU�
HOLPLQDWH�KDUPIXO�H[SRVXUHV�WR�WKH�SXEOLF�����
�
3HUIRUPDQFH�PHDVXUHV�RI�FRPSOLDQFH�LQ�WKH�ODVW�\HDU�LQFOXGH:  

� ������ SXEOLF� ZDWHU� VXSSO\� V\VWHPV� SURYLGH� GULQNLQJ�ZDWHU� WR� ���� RI� WKH�
SRSXODWLRQ�� �:H� FROOHFW� DQG� DQDO\]H� VDPSOHV� RI� WKLV�ZDWHU� IRU� XS� WR�����
FKHPLFDOV���,Q�������RQO\����V\VWHPV�KDG�FKHPLFDOV�DW�D�OHYHO�WKDW�FDXVHG�
FRQFHUQ����

� ,Q�)<�������ZH�KDG�D�����FRPSOLDQFH�UDWH�IRU�FRPPXQLW\�ZDWHU�V\VWHPV�
WR�SURYLGH�FRQVXPHU�FRQILGHQFH�UHSRUWV�WR�WKHLU�FXVWRPHUV���7KLV�ZDV�RQH�
RI�WKH�KLJKHVW�LQ�WKH�QDWLRQ��

� :H� RYHUVDZ� WKH� VHDOLQJ� RI� DSSUR[LPDWHO\� ������� DEDQGRQHG� ZHOOV� ODVW�
\HDU�� �������� KDYH� EHHQ� VHDOHG� VLQFH� ������ � 6HDOLQJ� ZHOOV� SUHYHQWV�
JURXQGZDWHU� FRQWDPLQDWLRQ� IURP� VXUIDFH� UXQRII� DQG� SURWHFWV� WKH� GULQNLQJ�
ZDWHU�VXSSO\��

� (+'� LQVSHFWV� ����RI� WKH� UHJLVWHUHG�SLHFHV�RI� [�UD\�HTXLSPHQW�DQQXDOO\���
7ZHQW\�SHUFHQW�RI�WKRVH�LQVSHFWHG�KDYH�GHILFLHQFLHV�DQG�QHHG�UHSDLU��

� 7KH�DVEHVWRV�SURJUDP¶V�FRPSOLDQFH�UDWH�IRU�FRQWUDFWRUV�LV�FXUUHQWO\���������

� ,QVSHFWLRQ� RI� UHVWDXUDQWV� KDV� EHHQ� UHIRFXVHG� WR� KLJKOLJKW� FULWLFDO� IRRG�
KDQGOLQJ� DFWLYLWLHV�� � ,QVSHFWLRQ� GDWD� FROOHFWHG� VLQFH� ����� VKRZ� D�
FRPSOLDQFH�UDWH�LQ�WKHVH�DUHDV�WR�EH�FRQVLVWHQWO\�RYHU�������1R�VLJQLILFDQW�
XSZDUG� RU� GRZQZDUG� WUHQG� LV� DSSDUHQW�� � ,PSOHPHQWDWLRQ� RI� WKH� )RRG�
0DQDJHU�&HUWLILFDWLRQ�SURJUDP�VKRXOG�KHOS�LPSURYH�FRPSOLDQFH���

� 7KHUH�KDV�EHHQ�D�GHFOLQH�LQ�WKH�QXPEHU�RI�FKLOGUHQ�ZLWK�HOHYDWHG�EORRG�OHDG�
OHYHOV����

�
3HUFHQWDJH�RI�WHVWHG�FKLOGUHQ������\HDUV��ZLWK�EORRG�OHDG�OHYHOV�RI�DW�OHDVW����
PLFURJUDPV�RI�OHDG�SHU�GHFLOLWHU�� �

    6WDWH�)LVFDO�<HDU�
�
),1$1&,1*�,1)250$7,21��
�
$ERXW�����RI�WKH�(+'�EXGJHW�LV�GHULYHG�IURP�IHHV�RQ�XVHUV�RI�UHJXODWRU\�VHUYLFHV���
)HGHUDO�IXQGV�SURYLGH�����RI�RXU�EXGJHW�WR�LPSOHPHQW�DOO�RU�SRUWLRQV�RI�WKH�UDGRQ��
OHDG��GULQNLQJ�ZDWHU��DQG�VLWH�DVVHVVPHQW�SURJUDPV��$ERXW����RI�RXU�EXGJHW� LV�
IURP� WKH�*HQHUDO� )XQG� DQG� LV� XVHG� WR� VXSSRUW� HQYLURQPHQWDO� ULVN� DVVHVVPHQW��
HQYLURQPHQWDO�UHYLHZ��DQG�HGXFDWLRQ�IRU�ORFDO�SXEOLF�KHDOWK�RIILFLDOV���7KH�EDODQFH�
������LV�IURP�RWKHU�IXQGV��
�
%8'*(7�,668(6��
�
7KLV� DFWLYLW\� LV� VHYHUHO\� FRQVWUDLQHG� LQ� LWV� DELOLW\� WR� UHVSRQG� WR� HPHUJLQJ� LVVXHV�
EHFDXVH� RI� LWV� IXQGLQJ� VWUXFWXUH�� � $VVHVVLQJ� ULVNV� WR� KXPDQ� KHDOWK� IURP�
FRQWDPLQDQWV� LQ� WKH� HQYLURQPHQW�� GHYHORSLQJ� VWDQGDUGV� WKDW� DUH� SURWHFWLYH� RI�
FKLOGUHQ��DVVXULQJ�WKDW�VFKRROV�GR�QRW�KDYH�HQYLURQPHQWDO�KD]DUGV��PROG��LQGRRU�
DLU�TXDOLW\�SUREOHPV��HWF��� WKDW�FDXVH�LOOQHVV�LQ�FKLOGUHQ��DQG�KDYLQJ�WKH�WHFKQLFDO�
FDSDFLW\� WR� UHVSRQG� WR� HPHUJHQF\� VLWXDWLRQV� DUH� DOO� DUHDV� ZKHUH� ZH� QHHG�
DGGLWLRQDO�UHVRXUFHV���)XUWKHUPRUH��SXEOLF�DZDUHQHVV�RI�VXFK�WKLQJV�DV�HQGRFULQH�
GLVUXSWHUV� DQG� SKDUPDFHXWLFDOV� LQ� GULQNLQJ� ZDWHU�� SHVWLFLGHV�� DQG� SDWKRJHQV� LQ�
IRRG��DQG� WKH� LOOHJDO� SURGXFWLRQ�RI�PHWKDPSKHWDPLQH�ZKLFK� OHDYHV�D�KD]DUGRXV�
ZDVWH�VLWH�KDYH�DOO�SODFHG�GHPDQGV�XSRQ�WKH�VDPH�VWDII�WKDW�DUH�QHHGHG�WR�GR�WKH�
WHFKQLFDO�ZRUN�IRU�ULVN�DVVHVVPHQW�DQG�VWDQGDUG�VHWWLQJ���7KHUH�LV�D�ZLGHQLQJ�JDS�
EHWZHHQ�GHPDQG�DQG�UHVRXUFHV�DYDLODEOH����
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�
0LQQHVRWD�VWDWXWHV�GLUHFW�0'+�WR�FROOHFW�VXIILFLHQW� IHHV�WR�FRYHU�D�UHDVRQDEOH�
FRVW� RI� DGPLQLVWHULQJ� RXU� UHJXODWRU\� SURJUDPV�� � 7\SLFDOO\�� D� IHH� VWUXFWXUH� LV�
GHYHORSHG� WR� JHQHUDWH� VXIILFLHQW� UHYHQXHV� WR� FRYHU� WKH� FRVWV� RYHU� D� VSHFLILF�
SHULRG�RI�WLPH��XS�WR�ILYH�\HDUV����7KLV�SURFHVV�DOORZV�WKH�SURJUDP�WR�PDLQWDLQ�
WKH�VDPH�OHYHO�RI�DFWLYLW\�ZLWKRXW�KDYLQJ�WR�LQFUHDVH�WKH�IHHV�HYHU\�RWKHU�\HDU�WR�
FRYHU� LQFUHDVHG� FRVWV�� � 7KH� DFWXDO� IHH� LV� QRW� LQFUHDVHG� XQWLO� VXFK� WLPH� DV�
UHYHQXHV�JHQHUDWHG�GR�QRW�FRYHU�SURJUDP�FRVWV����
�
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0RVW�5HFHQW��
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)HGHUDO�&HQWHUV�IRU�'LVHDVH�&RQWURO�/HDG�
3RLVRQLQJ�3UHYHQWLRQ�*UDQW�&RQWUDFW�

,QFUHDVH�SUHYHQWLRQ��GHWHFWLRQ�DQG�FDVH�RI�FKLOGUHQ�H[SRVHG�
WR�OHDG�

/RFDO�3XEOLF�+HDOWK�$JHQFLHV�
SHUIRUPLQJ�OHDG�SUHYHQWLRQ�
DQG�RU�VXUYHLOODQFH��RQH�JUDQWHH��

����� ��������
)<������

6WDWH�/HDG�6DIH�+RXVLQJ�*UDQW�
0�6������������6XEG����

)RU�FRVWV�UHODWHG�WR�UHORFDWLRQ�RI�IDPLOLHV�QHHGLQJ�OHDG�VDIH�
KRXVLQJ��

/RFDO�3XEOLF�+HDOWK�$JHQFLHV�
�WZR�JUDQWHHV��

��������\HDU� �����

)HGHUDO�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�
,QGRRU�5DGRQ�*UDQW�

)RU�SXEOLF�HGXFDWLRQ�DQG�WDUJHWHG�RXWUHDFK�RQ�UDGRQ�WHVWLQJ��
PLWLJDWLRQ��DQG�UDGRQ�UHVLVWDQW�QHZ�FRQVWUXFWLRQ�

3ULRULW\�LV�JLYHQ�WR�/RFDO�3XEOLF�
+HDOWK�$JHQFLHV�WKDW�KDYH�
UHFHLYHG�(3$�UDGRQ�WUDLQLQJ�
����JUDQWHHV��

����� ���������
)<������
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6SHFLDO�5HYHQXH�
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� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG���
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� DSSURSULDWLRQ� IRU� WKH�'ULQNLQJ�
:DWHU�3URWHFWLRQ�3URJUDP�E\����������LQ�)<������DQG����������LQ�)<������WR�
HQVXUH� VDIH� GULQNLQJ� ZDWHU� IRU� 0LQQHVRWDQV� E\� LQFUHDVLQJ� WKH� WHVWLQJ� RI� RXU�
SXEOLF� ZDWHU� VXSSOLHV� IRU� FRQWDPLQDQWV� DIIHFWLQJ� SXEOLF� KHDOWK� DQG� WR� PHHW�
IHGHUDO�6DIH�'ULQNLQJ�:DWHU�$FW��6':$��VWDQGDUGV��
�
5$7,21$/(��
�
$PHQGPHQWV� WR� WKH� IHGHUDO� 6':$� LQ� ����� WDUJHWHG� D� QXPEHU� RI� QHZ�
FRQWDPLQDQWV� DIIHFWLQJ� SXEOLF� KHDOWK� IRU� UHJXODWLRQ�� � 7KHVH� FRQWDPLQDQWV�
LQFOXGH�� DUVHQLF�� UDGLRQXFOLGHV�� UDGRQ�� XQUHJXODWHG� FRQWDPLQDQWV� �H�J�� WKH�
JDVROLQH� DGGLWLYH� PHWK\O� WHUWLDU\� EXW\O� HWKHU� >07%(@��� DQG� FRQWDPLQDQWV�
DVVRFLDWHG�ZLWK�WKH�JURXQGZDWHU�UXOH��H�J��(��FROL����$JJUHVVLYH�LQLWLDO�ODERUDWRU\�
DQDO\VHV�IRU�WKHVH�FRQWDPLQDQWV�ZLOO�VWDUW�GXULQJ�WKH�SHULRG�)<���������DQG�ZLOO�
VLJQLILFDQWO\�LQFUHDVH�FRVWV�IRU�WKH�SURJUDP���7KHVH�QHZ�ODERUDWRU\�DQDO\VHV�ZLOO�
EH�IXQGHG�E\�WKH�������VHUYLFH�FRQQHFWLRQ�IHH�0'+�DOUHDG\�FROOHFWV�IURP�SXEOLF�
ZDWHU�V\VWHPV��
�
7KH�SXUSRVH�RI�WKHVH�QHZ�DQDO\VHV�DQG�RI�RXU�SURJUDP�LV�WR�SURWHFW�WKH�KHDOWK�
RI�0LQQHVRWDQV� E\� HQVXULQJ� D� VDIH� DQG�DGHTXDWH� VXSSO\�RI� GULQNLQJ�ZDWHU�DW�
SXEOLF�ZDWHU�VXSSO\�V\VWHPV�� �:H�DFFRPSOLVK� WKLV� WKURXJK�DGPLQLVWUDWLRQ�DQG�
HQIRUFHPHQW�RI�WKH�SURYLVLRQV�RI�WKH�6':$��D�IHGHUDO�DFW�IRU�ZKLFK�0LQQHVRWD�

KDV� DFFHSWHG� SULPDU\� HQIRUFHPHQW� UHVSRQVLELOLW\�� � ,W� LV� LPSRUWDQW� WR� QRWH� WKDW� LI�
0'+� IDLOV� WR� GR� WKHVH� ODERUDWRU\� DQDO\VHV�� WKH� 8�6�� (QYLURQPHQWDO� 3URWHFWLRQ�
$JHQF\� ZLOO� UHTXLUH� HDFK� RI� WKH� ������ LQGLYLGXDO� SXEOLF� ZDWHU� VXSSO\� V\VWHPV�
DFURVV� WKH� VWDWH� WR� SHUIRUP� DQG� SD\� IRU� WKH� DQDO\VHV�� � � ,W� LV� PXFK� PRUH� FRVW�
HIIHFWLYH� DQG� HIILFLHQW� IRU� 0'+� WR� SHUIRUP� WKHVH� DQDO\VLV� DFWLYLWLHV� FHQWUDOO\��
HVSHFLDOO\�IRU�VPDOO�V\VWHPV�WKDW�GR�QRW�KDYH�IXOO�WLPH�VWDII��
�
),1$1&,1*��
�
7KLV� SURJUDP� LV� VXSSRUWHG� E\� IHHV� ��� SXEOLF� KHDOWK� SURWHFWLRQ� LV� SDLG� IRU� E\� WKH�
XVHUV�RI�SXEOLF�ZDWHU�VXSSO\�V\VWHPV���7KH�FXVWRPHUV�RI�WKLV�SURJUDP�KDYH�D�YRLFH�
LQ�WKH�UDWHV�DQG�WKH�SURJUDP�UHVXOWV���0'+�LV�QRW�UHTXHVWLQJ�D�IHH�LQFUHDVH�����
�
7KH� LQFUHDVH� LQ�DSSURSULDWLRQ� UHSUHVHQWV�D������ LQFUHDVH�RYHU�EDVH� IXQGLQJ� IRU�
WKLV�SRUWLRQ�RI�WKH�'ULQNLQJ�:DWHU�3URWHFWLRQ�3URJUDP���7KLV�LQFUHDVH�LV�QHHGHG�WR�
SD\� IRU� WKH� DGGLWLRQDO� ODERUDWRU\� DQDO\VHV� UHTXLUHG� E\� WKH� IHGHUDO�6DIH�'ULQNLQJ�
:DWHU�3URJUDP��
�
287&20(6��
�
2XU�PHDVXUHV�RI�VXFFHVV�IRU�WKLV�DFWLYLW\�LQFOXGH��

� $Q�DEVHQFH�RI�SXEOLF�KHDOWK�RXWEUHDNV�DVVRFLDWHG�ZLWK�GULQNLQJ�ZDWHU��

� 6DIH� GULQNLQJ� ZDWHU� DFURVV� 0LQQHVRWD� DV� PHDVXUHG� E\� H[WUHPHO\� KLJK�
FRPSOLDQFH�UDWHV�ZLWK�6':$�UHTXLUHPHQWV���

� 6DPSOLQJ�DQG�GDWD�TXDOLW\�DQG�DQDO\WLFDO�WXUQDURXQG�WLPHV�ZLOO�EH�DVVXUHG�E\�
IROORZLQJ� HVWDEOLVKHG� PHWKRGRORJLHV� DQG� VWDQGDUG� RSHUDWLQJ� SURFHGXUHV� LQ�
RXU�TXDOLW\�PDQDJHPHQW�SODQ��

� 2Q�DQ�RQJRLQJ�EDVLV��ZH�ZLOO�JDWKHU�VDPSOHV�DQG�DQDO\]H�WKH�UHVXOWV���:H�ZLOO�
WKHQ�ZRUN�ZLWK�RXU�SDUWQHUV�DQG�FLWL]HQV�WR�GHWHUPLQH�DQ\�SXEOLF�KHDOWK�ULVNV�
DQG� WR� WDNH� WKH� DFWLRQV� QHHGHG� WR� SUHYHQW� SXEOLF� H[SRVXUH� WR� ZDWHUERUQH�
HQYLURQPHQWDO�KHDOWK�KD]DUGV��

�
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�
,I�\HV��VWDWXWH�V��DIIHFWHG��0�6���&KDSWHU��������
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*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�DQ�LQFUHDVH�LQ�OLFHQVH�IHHV�IRU�IRRG�DQG�EHYHUDJH�
HVWDEOLVKPHQWV� DQG� DQ� LQFUHDVHG� DSSURSULDWLRQ� IURP� WKH� 6WDWH� *RYHUQPHQW�
6SHFLDO�5HYHQXH�)XQG�RI����������LQ�)<������DQG����������LQ�)<������WR�����
PDLQWDLQ� WKH� )RRG�� %HYHUDJH�� DQG� /RGJLQJ� �)%	/�� LQVSHFWLRQ� VHUYLFHV�
WKURXJKRXW�WKH�VWDWH��DQG����SURYLGH�)%	/�LQVSHFWLRQ�VHUYLFHV�IRU�&RRN�&RXQW\��
�
5$7,21$/(��
�
7KH�0'+�KDV�GLUHFW� UHVSRQVLELOLW\� IRU� WKH� UHJXODWLRQ�RI������� IRRG��EHYHUDJH��
DQG� ORGJLQJ�HVWDEOLVKPHQWV�DFURVV� WKH�VWDWH�� �:H�DUH�HYROYLQJ�RXU� LQVSHFWLRQ�
SURJUDP�WR�DFKLHYH�VWDWXWRU\�UHTXLUHPHQWV�IRU�LQVSHFWLRQ�IUHTXHQF\���7R�GR�VR��
LW�LV�QHFHVVDU\�IRU�LQVSHFWRUV�WR�VSHQG�PRUH�WLPH�LQ�WKH�IDFLOLW\�ZLWK�WKH�PDQDJHU�
GRLQJ�RQH�RQ�RQH�FRQVXOWDWLRQ�DQG�WUDLQLQJ���$W�FXUUHQW�IXQGLQJ��HDFK�LQVSHFWRU�
LV� OLPLWHG� WR� DSSUR[LPDWHO\� WKUHH� KRXUV� LQ� HDFK� IDFLOLW\� SHU� \HDU�� � :LWK� WKH�
DGGLWLRQDO�DSSURSULDWLRQ��LQVSHFWLRQ�ZRUNORDGV�ZRXOG�EH�UHGXFHG�DQG�PRUH�WLPH�
ZRXOG�EH�DYDLODEOH�IRU�FRQVXOWDWLRQ�DQG�WUDLQLQJ���$Q�DGGLWLRQDO�DSSURSULDWLRQ�LV�
QHHGHG�EHFDXVH�WKH�0'+�LV�DVVXPLQJ�UHVSRQVLELOLW\�IRU�WKH�&RRN�&RXQW\�)%	/�
SURJUDP�RQ�����������
�
7KH�)%	/�SURJUDP� LV� FRPPLWWHG� WR�SURYLGLQJ�TXDOLW\� VHUYLFH� WR� WKH� OLFHQVHHV�
DQG� WR� WKH� JHQHUDO� SXEOLF�� � ,Q� ������ WKH� )%	/� SURJUDP� FRPSOHWHG� ������
LQVSHFWLRQV�WKDW�UHVXOWHG�LQ��������FRUUHFWLRQ�RUGHUV��YLRODWLRQV����7KHUH�ZHUH����

IRRGERUQH�RXWEUHDNV� LQ�0LQQHVRWD� LQ�)<����������RI�ZKLFK�ZHUH�DVVRFLDWHG�ZLWK�
UHVWDXUDQWV�RU�FDWHULQJ�IDFLOLWLHV��
�
),1$1&,1*��
�
&XUUHQW� VWDWH� EDVH� OHYHO� IXQGLQJ� IRU� WKLV� DFWLYLW\� LV� ����� PLOOLRQ� IURP� 6WDWH�
*RYHUQPHQW�6SHFLDO�5HYHQXH�)XQG���)%	/�HVWDEOLVKPHQWV�LQ�&RRN�&RXQW\�ZLOO�EH�
DVVHVVHG�WKH�OLFHQVH�IHH�SURYLGHG�IRU�LQ�0�6���VHFWLRQ����������7KLV�VWDWH�OLFHQVH�
IHH�UHSODFHV�WKH�FRXQW\�OLFHQVH�IHH�EHFDXVH�MXULVGLFWLRQ�KDV�EHHQ�UHWXUQHG�WR�WKH�
VWDWH���&RRN�&RXQW\�HVWDEOLVKPHQWV�DFFRXQW�IRU���������LQ�DGGLWLRQDO�UHYHQXH�DQG�
H[SHQGLWXUHV���
�
,QFUHDVHG� OLFHQVH� IHHV� DQG� WKH� LQFUHDVHG� DSSURSULDWLRQ� ZLOO� SURYLGH� IXQGLQJ� WR�
PHHW� WKH� VWDWXWRU\� UHTXLUHPHQWV� IRU� LQVSHFWLRQ� IUHTXHQF\�� � )HHV� KDYH� QRW� EHHQ�
LQFUHDVHG�VLQFH��������7KLV�LQFUHDVH�ZLOO�SURYLGH�VROYHQF\�IRU�WKH�SURJUDP�WKURXJK�
�������
�
287&20(6��
�

� 7KH�DGGLWLRQDO�VWDIILQJ�SURYLGHV� LQVSHFWLRQ�DQG�FRPSOLDQFH�VXSSRUW�VHUYLFHV�
IRU�&RRN�&RXQW\��

� +LJK�ULVN� HVWDEOLVKPHQWV� �H�J�� IXOO�VHUYLFH� UHVWDXUDQWV�� ZLOO� EH� LQVSHFWHG� DW�
OHDVW�RQFH�D�\HDU���

� 0HGLXP�ULVN�HVWDEOLVKPHQWV��H�J��PRVW�IDVW�IRRG�UHVWDXUDQWV��ZLOO�EH�LQVSHFWHG�
DW�OHDVW�RQFH�HYHU\����PRQWKV���

� /RZ�ULVN� HVWDEOLVKPHQWV� �H�J�� EDUV� VHUYLQJ� SL]]D�� ZLOO� EH� LQVSHFWHG� DW� OHDVW�
RQFH�HYHU\�WZR�\HDUV��
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�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� DSSURSULDWLRQ� RI� ��������� LQ� )<� ����� DQG�
���������LQ�)<������WR�VXSSRUW�WKH�FRQWLQXDWLRQ�RI�WKH�VWDWH�:HOO�3URJUDP�DW�
FXUUHQW�OHYHOV���,Q�DGGLWLRQ��WKH�*RYHUQRU�UHFRPPHQGV�WKDW�IHHV�VXSSRUWLQJ�WKLV�
SURJUDP�EH�LQFUHDVHG�LQ�)<������WR�UHFRYHU�SURJUDP�FRVWV��
�
5$7,21$/(��
�
&OHDQ��UHOLDEOH�ZDWHU�VXSSOLHV�DUH�HVVHQWLDO�IRU�SXEOLF�KHDOWK�SURWHFWLRQ��+HOSLQJ�
DVVXUH� WKDW� GULQNLQJ� ZDWHU� LV� VDIH� LV� D� IXQGDPHQWDO� SDUW� RI� WKH� GHSDUWPHQW¶V�
PLVVLRQ�WR�SURWHFW�SXEOLF�KHDOWK�DQG�SUHYHQW�GLVHDVH���7KH�:HOO�3URJUDP��ZKLFK�
LV� WRWDOO\� IHH� VXSSRUWHG�� H[LVWV� WR�� ��� SURWHFW� WKH� VDIHW\�RI�ZHOO�ZDWHU�XVHG�E\�
WKUHH�IRXUWKV� RI� DOO�0LQQHVRWDQV��PRVW� UXUDO� FLWLHV�� DQG�PRVW� WRXULVW� ORFDWLRQV��
DQG����WR�SURWHFW�0LQQHVRWD¶V�SULFHOHVV�JURXQGZDWHU�UHVRXUFH��7KHVH�DUH�ERWK�
ORQJVWDQGLQJ�SULRULWLHV�RI�WKH�GHSDUWPHQW���7KH�SURJUDP�LV�GLUHFWO\�LPSOHPHQWHG�
LQ����FRXQWLHV���
�
7KH�:HOO�3URJUDP�SURWHFWV�GULQNLQJ�ZDWHU�VDIHW\�E\�OLFHQVLQJ�DQG�WUDLQLQJ�ZHOO�
GULOOHUV��DQG�LQVSHFWLQJ�ZHOO�FRQVWUXFWLRQ��VR�WKDW�QRZ�RQO\����RI�QHZ�ZHOOV�DUH�
IRXQG�WR�KDYH�DQ\�GHILFLHQFLHV��HLWKHU�LQ�VDQLWDU\�FRQVWUXFWLRQ��RU�LQ�SODFHPHQW�
WRR�FORVH�WR�VHZHUV��VHSWLF�V\VWHPV��RU�RWKHU�FRQWDPLQDWLRQ�VRXUFHV���0RUH�WKDQ�
������QHZ�ZHOOV�DUH�LQVSHFWHG�HDFK�\HDU��
�

0LQQHVRWD¶V�DPSOH�JURXQGZDWHU� UHVRXUFH� LV�RQH�RI�RXU�PRVW�YDOXDEOH�HFRQRPLF�
DVVHWV��EXW�LW�LV�IUDJLOH���8QVHDOHG�DEDQGRQHG�ZHOOV�DFW�DV�SHUPDQHQW�FRQGXLWV�IRU�
FRQWDPLQDWLRQ�WR�GUDLQ� LQWR�RXU�GHHS��JHRORJLFDOO\�SURWHFWHG�JURXQGZDWHU���7KHUH�
DUH� DQ� HVWLPDWHG� �������� DEDQGRQHG� ZHOOV� LQ� 0LQQHVRWD�� VRPH� RI� ZKLFK� DUH�
EXULHG� RU� EXOOGR]HG� HYHU\� \HDU� DQG� WKHQ� IRUJRWWHQ�� �*URXQGZDWHU� WKDW� EHFRPHV�
FRQWDPLQDWHG�FDQ�UHPDLQ�FRQWDPLQDWHG�IRU�JHQHUDWLRQV�DQG�LV�VHOGRP�FRPSOHWHO\�
UHVWRUHG���7KH�:HOO�3URJUDP�ZRUNV�ZLWK�PDQ\�LQGXVWULHV��ORFDO�DQG�VWDWH�DJHQFLHV��
DQG�SULYDWH�FLWL]HQV�WR�DVVXUH�WKDW�DEDQGRQHG�ZHOOV�DUH�SURSHUO\�VHDOHG��HVSHFLDOO\�
DW�WKH�WLPH�RI�SURSHUW\�WUDQVIHU���'XULQJ�WKH�SDVW�WHQ�\HDUV��WKH�:HOO�3URJUDP�KDV�
RYHUVHHQ� WKH� SHUPDQHQW� VHDOLQJ� RI�PRUH� WKDQ� �������� DEDQGRQHG�ZHOOV� LQ� WKH�
VWDWH����
�
7KH� SURJUDP� DOVR� SURYLGHV� DVVLVWDQFH� ZKHQ� IORRGLQJ� RU� WRUQDGRHV� WKUHDWHQ� WR�
FRQWDPLQDWH� ZHOOV�� � )RU� H[DPSOH�� GXULQJ� VSULQJ� IORRGLQJ� LQ� ������ WKH� SURJUDP�
DQDO\]HG�RYHU�������ZDWHU�VDPSOHV�LQ����FRXQWLHV�WR�DVVLVW�IORRG�YLFWLPV��
�
'XULQJ� WKH�)<��������� ELHQQLXP�� SURJUDP�FRVWV�H[FHHGHG�SURMHFWLRQV��DQG� WKH�
SURJUDP� RSHUDWHG� ZLWK� D� GHILFLW�� � 5HDVRQV� LQFOXGHG� LQFUHDVHV� LQ� VDODU\�IULQJH�
FRVWV��D�ORZ�VWDII�YDFDQF\�UDWH��LQFUHDVHV�LQ�FKDUJHV�WR�WKH�SURJUDP�IRU�VHUYLFHV��
ERWK� LQWHUQDO� DQG� H[WHUQDO�� DQG� LQFUHDVHG� UHTXHVWV� IRU� DVVLVWDQFH� IURP� FLWL]HQV��
HVSHFLDOO\� DIWHU� IORRGV�� �:LWKRXW� DGGLWLRQDO� UHVRXUFHV�� WKH� SURJUDP� ZLOO� KDYH� WR�
HOLPLQDWH�DW�OHDVW�KDOI�RI�LWV����ILHOG�VWDII��YLRODWLRQV�ZLOO�LQFUHDVH�DW�OHDVW�ILYH�IROG��
DQG�PDQ\�DEDQGRQHG�ZHOOV�ZRQ¶W�JHW�VHDOHG��
�
),1$1&,1*��
�
7KLV� SURSRVDO� UHFRPPHQGV� LQFUHDVHG� IXQGLQJ� WR� PDLQWDLQ� WKH� ZHOO� SURJUDP� DW�
FXUUHQW�OHYHOV�RI�SHUIRUPDQFH���7KH�FXUUHQW�EDVH�IXQGLQJ�IRU�WKH�SURJUDP�LV��������
PLOOLRQ�� � 1R� DGGLWLRQDO� SRVLWLRQV� DUH� UHTXHVWHG�� � 1R� RWKHU� IXQGLQJ� H[LVWV� WR�
DFFRPSOLVK�WKHVH�WDVNV�� �%HFDXVH�WKLV�SURJUDP�LV�IXQGHG�HQWLUHO\�E\�IHHV��VRPH�
IHHV�ZLOO�QHHG�WR�EH� LQFUHDVHG�LQ�)<�������LQFOXGLQJ�DQ�LQFUHDVH�LQ�WKH�RQH�WLPH�
IHH�IRU�D�QHZ�ZHOO�IURP������WR�������DQG�DQ�LQFUHDVH�LQ�WKH�IHH�IRU�D�ZHOO�VHDOLQJ�
IURP�����WR��������
�
287&20(6��
�

� �������PRUH�DEDQGRQHG�ZHOOV�ZLOO�EH�SURSHUO\�VHDOHG�GXULQJ�WKH�ELHQQLXP��
LPSURYLQJ�JURXQGZDWHU�SURWHFWLRQ��

� 7KURXJK� ZHOO� LQVSHFWLRQV�� D� FRPSOLDQFH� UDWH� RI� DW� OHDVW� ���� ZLOO� EH�
PDLQWDLQHG��DVVXULQJ�VDIH�GULQNLQJ�ZDWHU�DQG�SUHYHQWLQJ�GLVHDVH��

� 0LQQHVRWD¶V����������KRXVHKROGV�ZLWK�SULYDWH�ZHOOV�ZLOO�FRQWLQXH� WR� UHFHLYH�
DVVLVWDQFH��HVSHFLDOO\�GXULQJ�GLVDVWHUV��



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&��� 

%XGJHW�$FWLYLW\�� (19,5210(17$/�+($/7+�
3URJUDP�� +($/7+�3527(&7,21�
$JHQF\�� +($/7+�'(37�

,WHP�7LWOH�� 5$',2$&7,9(�0$7(5,$/6�)((6�

� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� 6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH�)XQG�

����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��0�6�����������
�
BBB;�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DGRSWLRQ�RI�UDGLRDFWLYH�PDWHULDOV�OLFHQVLQJ�IHHV�
WR�VXSSRUW�WKH�DFWLYLW\�GHOHJDWHG�WR�WKH�VWDWH�E\�WKH�)HGHUDO�1XFOHDU�5HJXODWRU\�
&RPPLVVLRQ���
�
5$7,21$/(��
�
7KH�0'+�LV�LGHQWLILHG�LQ�VWDWXWH�DV�WKH�OHDG�DJHQF\�WR�WDNH�RYHU�WKH�UHJXODWLRQ�
RI� UDGLRDFWLYH�PDWHULDOV� OLFHQVLQJ� WKURXJK�QHJRWLDWLRQ�DQG�DJUHHPHQW�ZLWK� WKH�
8�6�� 1XFOHDU�5HJXODWRU\�&RPPLVVLRQ� �15&��� � 7UDQVIHUULQJ� WKHVH� DFWLYLWLHV� WR�
WKH� VWDWH� ZLOO� LPSURYH� UHVSRQVH� WLPHV� IRU� LQFLGHQWV� DQG� ZLOO� FRQVROLGDWH� WKH�
UHJXODWLRQ� RI�PRVW� UDGLRDFWLYH�PDWHULDOV� ZLWKLQ� WKH� VWDWH�� � )HHV� DGRSWHG� DQG�
FROOHFWHG�E\�WKH�VWDWH�ZLOO�UHSODFH�IHHV�FXUUHQWO\�SDLG�WR�WKH�IHGHUDO�JRYHUQPHQW���
7KLV�FKDQJH�LV�QHHGHG�WR�FRQWLQXH�WKH�FKDQJHV�LQLWLDWHG�E\�WKH�OHJLVODWXUH���
�
,I� WKLV� QHZ� IHH� LV� QRW� DSSURYHG� WKH� GHSDUWPHQW�ZLOO� QRW� EH� DEOH� WR� VSHQG� WKH�
FXUUHQW� DSSURSULDWLRQ�� � $V� D� UHVXOW�� UHJXODWLRQ� ZLOO� UHPDLQ� ZLWK� WKH� IHGHUDO�
JRYHUQPHQW�� �7KH�0'+�ZLOO�DOVR�KDYH�WR�HLWKHU�UHTXHVW�D�VWDWXWRU\�FKDQJH�IRU�
DQ� H[WHQVLRQ� RI� WKH� GHDGOLQH� WR� EHFRPH� DQ� $JUHHPHQW� 6WDWH� RU�� E\� GHIDXOW��
UHPDLQ�DQ�15&�UHJXODWHG�VWDWH����
�
�
�

),1$1&,1*��
�
6WDUWXS�IXQGLQJ�IRU�SURJUDP�GHYHORSPHQW�LQ�)<������LV����������DQG�LQ�)<�������
���������� �7KH�QHZ� IHH�ZLOO� UHFRYHU� WKHVH�VWDUW�XS�FRVWV�DV�ZHOO�DV�VXSSRUW� WKH�
QHZ�SURJUDP�DFWLYLW\��7KH�UHYHQXH�JHQHUDWHG�ZLOO�HTXDO����������SHU�\HDU�VWDUWLQJ�
LQ�)<�������
�
)LYH� )7(V�ZLOO� EH� UHTXLUHG� WR� OLFHQVH� DQG� WR� FRQGXFW� LQVSHFWLRQV� RI� E\�SURGXFW��
VRXUFH��DQG�VSHFLDO�QXFOHDU�PDWHULDOV��DQG�WKH�DVVXPSWLRQ�RI�UHJXODWRU\�DXWKRULW\�
DQG�HPHUJHQF\� UHVSRQVH�DFWLYLWLHV� IRU� WKHVH�PDWHULDOV�� �7KHUH�DUH�FXUUHQWO\�����
IHGHUDO�OLFHQVHV�LQ�WKH�VWDWH���
�
287&20(6��
�
7KH�QHZ�IHHV�ZLOO�DOORZ�WKH�SURJUDP�WR��

� ,QLWLDWH� VWDWH� OLFHQVLQJ� RI� UDGLRDFWLYH� DQG� UDGLDWLRQ� VRXUFHV� LQ� DQ� RUGHUO\�
WUDQVIHU�RI�WKH�SURJUDP�IURP�WKH�1XFOHDU�5HJXODWRU\�&RPPLVVLRQ�DQG�KDYH�D�
IXOO\�IXQFWLRQDO�SURJUDP�E\�)<�������

� (VWDEOLVK�WKH�LQVSHFWLRQ�F\FOH�IRU�WKHVH�QHZO\�OLFHQVHG�VRXUFHV�DQG�GHWHUPLQH�
WKH�EDVHOLQH�IRU�IXWXUH�FRPSOLDQFH�UHTXLUHPHQWV��

� 5HVSRQG�WR�HPHUJHQFLHV�LQ�RUGHU�WR�SURWHFW�WKH�SXEOLF�KHDOWK��



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&��� 

%XGJHW�$FWLYLW\�� (19,5210(17$/�+($/7+�
3URJUDP�� +($/7+�3527(&7,21�
$JHQF\�� +($/7+�'(37�

,WHP�7LWOH�� 6&+22/�)22'�6$)(7<�,163(&7,216�

� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� 6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH�

����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� 6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH�

����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBB� 1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��0�6���������
�
BB;�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DSSURSULDWLRQ�RI����������LQ�HDFK�ILVFDO�\HDU�WR�
SURYLGH�IRRG�VDIHW\�LQVSHFWLRQV�IRU�SXEOLF�DQG�SULYDWH�VFKRROV�DQG�WKDW�IHHV�EH�
DVVHVHG�WR�UHFRYHU�SURJUDP�FRVWV���
�
5$7,21$/(��
�
$FFRUGLQJ�WR�0'+�HVWLPDWHV��DW�OHDVW�����SXEOLF�DQG�SULYDWH�VFKRROV�DURXQG�WKH�
VWDWH� GR� QRW� UHFHLYH� DQ\� IRRG� VDIHW\� LQVSHFWLRQV�� HYHQ� WKRXJK� WKH\� VHUYH�
WKRXVDQGV�RI�FKLOGUHQ�GDLO\���)RRG�VDIHW\�WUDLQLQJ�IRU�VFKRRO�VWDII�LV�QRW�UHTXLUHG���
:H�KDYH�QR�JXDUDQWHHV�WKDW�VFKRRO�NLWFKHQ�VWDII�NQRZ�KRZ�WR�VDIHO\�KDQGOH�DQG�
FRRN�IRRG���$Q�XQLQVSHFWHG�SULYDWH�VFKRRO�IRRG�VHUYLFH�ZDV�LQ�SDUW�UHVSRQVLEOH�
IRU�D�0DUFK������IRRGERUQH�RXWEUHDN�RI�H�FROL�+�������EDFWHULD�WKDW�LQIHFWHG����
FKLOGUHQ��WZR�RI�ZKRP�KDG�WR�EH�KRVSLWDOL]HG��
�
7KH������DPHQGPHQWV�WR�WKH�1DWLRQDO�6FKRRO�/XQFK�$FW�DQG�WKH�&KLOG�1XWULWLRQ�
$FW�UHTXLUH�SXEOLF�DQG�SULYDWH�VFKRROV�LQ�WKH�IHGHUDO�VFKRRO�OXQFK�SURJUDP�KDYH�
D�IRRG�VDIHW\�LQVSHFWLRQ�E\�D�VWDWH�RU�ORFDO�JRYHUQPHQW�DJHQF\���)XWXUH�IHGHUDO�
IXQGLQJ� IRU� VFKRRO� OXQFK� SURJUDPV� LV� WLHG� WR� WKH� SHUIRUPDQFH� RI� WKHVH�
LQVSHFWLRQV��
�

&XUUHQWO\�� 0�6�� ������� H[HPSWV� VFKRROV� IURP� WKH� 0'+� IRRG� DQG� EHYHUDJH�
HVWDEOLVKPHQW� OLFHQVH� IHH�� � 7KH� UHVXOW� RI� WKLV� H[HPSWLRQ� LV� WKDW� VRPH� VFKRRO�
NLWFKHQV�DUH�EHLQJ�LQVSHFWHG�ZKLOH�RWKHUV�DUH�QRW���+HUH¶V�ZK\��

� 0'+¶V� IRRG�VDIHW\� LQVSHFWLRQ�SURJUDP� LV� IXQGHG�RQ�D� IHH�IRU�VHUYLFHV�EDVLV�
DV� UHTXLUHG� E\�0�6�� ��������D�� DQG�0�6�� ��$���������� � 6LQFH�0'+� LV� QRW�
FROOHFWLQJ� WKH� IHH�� LW¶V� QRW� DEOH� WR� SURYLGH� IRRG� VDIHW\� LQVSHFWLRQV� WR� WKRVH�
VFKRROV��

� 0'+� LV� LQVSHFWLQJ� SXEOLF� DQG� SULYDWH� VFKRROV� ZKR� FRQWUDFW� WKHLU� OXQFK�
VHUYLFHV�WR�SULYDWH�FRPSDQLHV���7KH�SULYDWH�IRRG�VHUYLFH�LV�WKH�OLFHQVH�KROGHU�
IRU�WKH�VFKRRO�NLWFKHQ�DQG�SD\V�WKH�IHH��

� 0'+� LV� LQVSHFWLQJ� DSSUR[LPDWHO\� ���� VFKRRO� NLWFKHQV� LQ� SULYDWH� DQG� SXEOLF�
VFKRROV� ZKR� KDYH� FRQWUDFWHG� ZLWK� WKH� VWDWH� WR� SHUIRUP� IRRG� VDIHW\�
LQVSHFWLRQV��

� /RFDO�JRYHUQPHQW�DJHQFLHV�ZLWK�GHOHJDWHG�IRRG�DQG�EHYHUDJH�SURJUDPV�DUH�
FKDUJLQJ�D�IHH�DQG�LQVSHFWLQJ�VFKRRO�NLWFKHQV��

�
),1$1&,1*���
�
:LWK� WKH� UHPRYDO� RI� WKH� H[HPSWLRQ�� VFKRROV�ZLOO� EH� OLFHQVHG�DQG�FKDUJHG�D� IHH�
DYHUDJLQJ������DV�UHTXLUHG�E\�0�6�����������7KH�DPRXQW�RI�WKH�IHH�LV�EDVHG�RQ�
WKH�KHDOWK�ULVN�DQG�VL]H�RI�WKH�VFKRRO�NLWFKHQ���
�
287&20(6��
�

� $�PRUH�FRQVLVWHQW�DSSURDFK�WR�VFKRRO�IRRG�VDIHW\��

� /LFHQVH�DQG�LQVSHFW�DSSUR[LPDWHO\�����SXEOLF�DQG�SULYDWH�VFKRROV��

� 7KH�QHHG� IRU�FRPSOLFDWHG�FRQWUDFWV� IRU�VHUYLFHV�EHWZHHQ�VFKRROV�DQG�0'+�
IRU�IRRG�VDIHW\�LQVSHFWLRQV�ZLOO�EH�HOLPLQDWHG���

� 0'+�ZLOO�ZRUN�ZLWK�VFKRROV��'&)/��DQG�ORFDO�SXEOLF�KHDOWK�DJHQFLHV�WR�HQVXUH�
DOO�VFKRROV�LQ�WKH�VWDWH�KDYH�IRRG�VDIHW\�LQVSHFWLRQV�DQG�DUH�WKHUHIRUH�DEOH�WR�
FRQWLQXH�WR�UHFHLYH�IHGHUDO�IXQGLQJ�IRU�WKHLU�VFKRRO�OXQFK�SURJUDPV��



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� ,1)(&7,286�',6($6(�35(9�	�&217�
3URJUDP�� +($/7+�3527(&7,21�
$JHQF\�� +($/7+�'(37�

$&7,9,7<�352),/(��
�
7KH� ,QIHFWLRXV� 'LVHDVH� 3UHYHQWLRQ� DQG� &RQWURO� �,'3&�� DFWLYLW\� SURYLGHV�
OHDGHUVKLS�LQ�WKH�SUHYHQWLRQ�DQG�FRQWURO�RI�DFXWH�DQG�FRPPXQLFDEOH�GLVHDVHV�LQ�
0LQQHVRWD�� FRQGXFWV� VXUYHLOODQFH� WR� GHWHFW� WKH� RFFXUUHQFH� RI� GLVHDVHV�� DQG�
GHYHORSV�DQG�LPSOHPHQWV�GLVHDVH�SUHYHQWLRQ�DQG�FRQWURO�SURJUDPV��
�
([DPSOHV�RI�DFXWH�DQG�FRPPXQLFDEOH�GLVHDVHV�LQFOXGH�WXEHUFXORVLV��+,9�DQG�
RWKHU� VH[XDOO\� WUDQVPLWWHG� GLVHDVHV�� PHDVOHV�� SHUWXVVLV�� LQIOXHQ]D� DQG� RWKHU�
YDFFLQH�SUHYHQWDEOH�GLVHDVHV��YLUDO�KHSDWLWLV�$��%��DQG�&��JLDUGLDVLV��DQG�(��FROL�
�����+��� � 7KHVH� GLVHDVHV� DUH� FDXVHG� E\� DQ� LQIHFWLRXV� DJHQW� DQG�PDQ\� DUH�
VSUHDG� IURP� RQH� SHUVRQ� WR� DQRWKHU� RU� E\� IRRG�� ZDWHU�� DQLPDOV�� RU� LQVHFWV���
,QIHFWLRXV�DJHQWV�LQFOXGH�EDFWHULD��YLUXVHV��SDUDVLWHV��PROGV��DQG�IXQJL��
�
7KH�,'3&�DFWLYLW\�FRQGXFWV�WKH�IROORZLQJ�DFWLYLWLHV��
�
0RQLWRU�WUHQGV�LQ�SHUVRQV�DIIHFWHG�E\�GLVHDVH��

� $QDO\]H�LQIRUPDWLRQ�IURP�KRVSLWDOV��ODERUDWRULHV��SK\VLFLDQV��DQG�RWKHUV��

� 3UHSDUH�VXPPDU\�UHSRUWV�IRU�KHDOWK�FDUH�SURYLGHUV��SROLF\PDNHUV��DQG�WKH�
SXEOLF�WKDW�LQFOXGHV�UHFRPPHQGDWLRQV�IRU�GHFUHDVLQJ�GLVHDVH�RFFXUUHQFH��

�
,GHQWLI\�GLVHDVH�RXWEUHDNV�DQG�FKDQJHV�LQ�SRSXODWLRQV�DIIHFWHG�E\�GLVHDVH��

� 'RFXPHQW� FKDQJHV� LQ� GLVHDVH� LQFLGHQFH� WKDW� LQGLFDWH� FKDQJHV� LQ� KRZ�D�
GLVHDVH�LV�EHLQJ�WUDQVPLWWHG�RU�ZKR�LV�EHLQJ�DIIHFWHG��

� &RPSDUH�FXUUHQW�GLVHDVH�UHSRUWV�ZLWK�KLVWRULFDO�LQIRUPDWLRQ��

� .HHS� FXUUHQW� ZLWK� LQIRUPDWLRQ� IURP� RWKHU� VWDWHV�� FRXQWULHV�� DQG� VFLHQWLILF�
UHVHDUFK�OLWHUDWXUH�WR�FRPSDUH�0LQQHVRWD�ZLWK�WUHQGV��

�
'HYHORS�SROLF\�JXLGHOLQHV�IRU�LQIHFWLRXV�GLVHDVH�SUHYHQWLRQ�DQG�FRQWURO��

� 0RGLI\�DQG�GLVWULEXWH�QDWLRQDO�GLVHDVH�SUHYHQWLRQ�DQG�FRQWURO�JXLGHOLQHV��

� 0DNH� UHFRPPHQGDWLRQV� WR� KHDOWK�FDUH� SURYLGHUV� DERXW� LQWHUSUHWLQJ� WHVW�
UHVXOWV��GHVFULELQJ�WUHDWPHQW�UHFRPPHQGDWLRQV��HWF��

� 'HYHORS�SURJUDPV�IRU�UHDFKLQJ�SRSXODWLRQV�DW�ULVN��
�
&RRUGLQDWH� KHDOWK� FDUH� SURYLGHU� DQG� SXEOLF� HGXFDWLRQ� DERXW� LGHQWLI\LQJ��
SUHYHQWLQJ�WUDQVPLVVLRQ��DQG�WUHDWLQJ�SHUVRQV�DW�ULVN�RU�DIIHFWHG�E\�GLVHDVH��

� )XUQLVK� LQIRUPDWLRQ� IRU� SURYLGHUV� WKDW� FODULILHV� DQG� VXSSRUWV� XS�WR�GDWH�

PHGLFDO�FDUH��

� 3URYLGH� LQIRUPDWLRQ� IRU� WKH� SXEOLF� WR� GHVFULEH� WHVWLQJ�� WUHDWPHQW� DQG�
SUHYHQWLRQ�PHWKRGV��DQG�WR�DOHUW�WKHP�WR�GLVHDVH�RXWEUHDN��

�
6XSSRUW�WR�ORFDO�SXEOLF�KHDOWK�DJHQFLHV��

� 3URYLGH�JXLGHOLQHV�DQG�WHFKQLFDO�DVVLVWDQFH�LQ�GHYHORSLQJ�ORFDO�SURJUDPV��

� 3URYLGH�IXQGV�IRU�ORFDO�SURJUDP�DFWLYLWLHV��DQG�

� 3URYLGH�PHGLFDWLRQV�IRU�LQGLYLGXDOV�ZLWK�RU�H[SRVHG�WR�WXEHUFXORVLV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�

� ,PPXQL]DWLRQV�DUH�WKH�PRVW�HIIHFWLYH�SXEOLF�KHDOWK�EHQHILW�WR�PRGHUQ�VRFLHW\����
3URWHFWLYH� OHYHOV� RI� YDFFLQH� FRYHUDJH� LQ� 0LQQHVRWD� DUH� WKUHDWHQHG� E\� ILYH�
\HDUV� RI� UHGXFWLRQV� LQ� IHGHUDO� VXSSRUW� IRU� LPPXQL]DWLRQ� SURJUDPV� DQG�
YDFFLQHV�� DQ� LQFUHDVLQJO\� FRPSOLFDWHG�FKLOGKRRG�VFKHGXOH�� DQG� WKH�JURZLQJ�
QXPEHU�RI�YDFFLQHV�DQG�YDFFLQH�FRPELQDWLRQV���&XUUHQWO\�����LPPXQL]DWLRQV�
DUH�QHHGHG�E\�DJH�WZR�DQG�DGGLWLRQDO�YDFFLQHV�DUH�EHLQJ�DGGHG����

� 7KH�QXPEHU�RI�7%�FDVHV�DQG� WKH� WKUHDW�SRVHG�E\�GUXJ�UHVLVWDQW�GLVHDVH� LV�
JURZLQJ�� � 6HYHQW\�HLJKW� SHUFHQW� RI� QHZ�7%� FDVHV� LQ� ����� RFFXUUHG� DPRQJ�
IRUHLJQ�ERUQ�SHUVRQV����

� ,QFUHDVLQJ�UHIXJHH�UHVHWWOHPHQW�WR�0LQQHVRWD��DV�ZHOO�DV�VHFRQGDU\�PLJUDWLRQ��
KDV� UHVXOWHG� LQ�DQ� LQFUHDVLQJO\�GLYHUVH�HWKQLF�DQG�FXOWXUDO� ODQGVFDSH� LQ� WKH�
VWDWH�� � $V� D� UHVXOW�� VWDWH� DQG� ORFDO� SXEOLF� KHDOWK� DJHQFLHV� DUH� VWUXJJOLQJ� WR�
DGGUHVV� JOREDO� KHDOWK� LVVXHV� �H�J��� 7%�� PDODULD�� DQG� HVWDEOLVK� FXOWXUDOO\�
DSSURSULDWH�SURJUDPV��

� 7KH� 0'+� )RRG� 6DIHW\� &HQWHU� SURYLGHV� EHWWHU� FRRUGLQDWLRQ� RI� IRRG� VDIHW\�
DFWLYLWLHV��DQG�ZLOO�EH�FULWLFDO�WR�LPSURYH�IRRG�VDIHW\��

�
),1$1&,1*�,1)250$7,21��
�

� $SSUR[LPDWHO\� WZR�WKLUGV� RI� WKLV� DFWLYLW\� LV� VXSSRUWHG� ZLWK� IHGHUDO� IXQGLQJ���
:KLOH�0'+�KDV�VXFFHVVIXOO\�OHYHUDJHG�IHGHUDO�UHVRXUFHV��WKH�VWDWH�LV�DW�ULVN�
RI� IHGHUDO� IXQGLQJ� FKDQJHV�� � &XUUHQWO\�� RYHU� ���� RI� WKH� IXQGV� WR� VXSSRUW�
LPPXQL]DWLRQ� SURJUDPV�DW� WKH�0'+�DUH� IHGHUDO� IXQGV�� �&XWEDFNV� LQ� IHGHUDO�
DVVLVWDQFH�WR�WKH�VWDWHV�LQ�WKH�ODVW�ILYH�\HDUV�KDYH�UHGXFHG�RXU�LPPXQL]DWLRQ�
JUDQW� DZDUG� E\� PRUH� WKDQ� ����� � 7KLV� IXQGLQJ� KDV� KHOSHG� SURYLGH� IUHH�
YDFFLQHV�WR�QHHG\�FKLOGUHQ�DQG�DGXOWV�WKURXJKRXW�WKH�VWDWH��

� 0'+� KDV� JLYHQ� PRUH� WKDQ� ��� PLOOLRQ� LQ� IHGHUDO� IXQGV� WR� ORFDO� KHDOWK�
GHSDUWPHQWV� LQ� WKH� ODVW� VL[� \HDUV� IRU� LPPXQL]DWLRQ� DFWLYLWLHV�� �:LWK� IHGHUDO�
JUDQW�UHGXFWLRQ��WKHUH�ZLOO�EH�RQO\����������DYDLODEOH�LQ������IRU�ORFDO�SXEOLF�
KHDOWK�JUDQWV��
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� )HGHUDO� GROODUV� DUH� XVHG� WR� SURYLGH� QHDUO\� DOO� RI� WKH� VWDWH¶V� 7%�
SURJUDPPDWLF� DFWLYLWLHV�� � ,Q� ������ WKH� OHJLVODWXUH� DSSURSULDWHG� IXQGV� WR�
HQVXUH�DOO�0LQQHVRWD�7%�FDVHV�ZRXOG�UHFHLYH�QHHGHG�PHGLFDWLRQV��

� )HGHUDO� IXQGLQJ� IRU� /\PH� GLVHDVH� DQG� RWKHU� GLVHDVHV� WUDQVPLWWHG� E\�
PRVTXLWRHV�DQG�WLFNV�LV�HQGLQJ�LQ�$SULO��������7KH�VWDWH�KDV�QRW�SURYLGHG�
IXQGLQJ�IRU�WKLV�LPSRUWDQW�VHW�RI�GLVHDVHV���

�
%8'*(7�,668(6��
�

� 1HZ� YDFFLQHV� IRU� LOOQHVVHV� VXFK� DV�PHQLQJLWLV�� HDU� LQIHFWLRQV�� DQG� RWKHU�
GLVHDVHV� FDQ� UHGXFH� FRVWV� WR� WKH� KHDOWK� FDUH� V\VWHP�� � $� VXVWDLQDEOH�
V\VWHP�WR�HIILFLHQWO\�GHOLYHU�DQG�GRFXPHQW�LPPXQL]DWLRQV�LV�QHHGHG���

� )XQGV� DUH� QHHGHG� WR� DVVLVW� ORFDO� SXEOLF� KHDOWK� DJHQFLHV� LQ� SURYLGLQJ�7%�
SUHYHQWLRQ� DQG� FHQWUDO� FRQWURO� DFWLYLWLHV� LQFUHDVLQJO\� FRPSOLFDWHG� E\� WKH�
GLYHUVH�FXOWXUDO�LVVXHV�VXUURXQGLQJ�IRUHLJQ�ERUQ�7%�FDVHV��

� 3UHSDULQJ� IRU� HPHUJLQJ� KHDOWK� WKUHDWV� LV� FHQWUDO� WR� WKH� DFWLYLWLHV� RI� WKLV�
SURJUDP�� � 6WDEOH�� RQJRLQJ� IXQGLQJ� LV� QHHGHG� WR� DVVXUH� D� IRXQGDWLRQ� RI�
VHUYLFHV�LV�LQ�SODFH���

�
�
�
�
�
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7RWDO�&KDQJH�,WHPV� � � � � ������ � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �
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'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� ������ ������ ���� ���� ���� ���� ����
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�
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)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ����� ����� ����� ����� �����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����
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�
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5HFLSLHQW�7\SH��V��
(OLJLELOLW\�&ULWHULD�
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6WDWH�$SSURSULDWLRQ�

�

0RVW�5HFHQW��
)HGHUDO�$ZDUG�
�FLWH�\HDU��

5HIXJHH�+HDOWK� &RRUGLQDWLRQ�RI�5HIXJHH�+HDOWK�$VVHVVPHQWV� &RXQWLHV�UHVHWWOLQJ�WKH�ODUJHVW�
QXPEHU�RI�UHIXJHHV��ILYH�
JUDQWHHV��
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�������

,PPXQL]DWLRQ�5HJLVWULHV� 7R�HVWDEOLVK�PDLQWDLQ�LPPXQL]DWLRQ�UHJLVWULHV� &RPPXQLW\�EDVHG�UHJLVWULHV�
�IRXU�JUDQWHHV��

����� ����������
�������

+HSDWLWLV�3UHYHQWLRQ�3URJUDP� +HSDWLWLV�$�	�%�YDFFLQH��VWDIILQJ��ODE�WHVWV� 6H[XDOO\�7UDQVPLWWHG�'LVHDVH�
�67'��FOLQLFV��WZR�JUDQWHHV��

����� ���������
�������

3HULQDWDO�+HSDWLWLV�%� 6FUHHQLQJ�VHUYLFHV�IRU�SHULQDWDO�KHSDWLWLV�%� 6W��3DXO�5DPVH\��+HQQHSLQ�
FRXQWLHV��WZR�JUDQWHHV��

����� ����������
�������

7XEHUFXORVLV�3URJUDP� 7XEHUFXORVLV�RXWUHDFK�VHUYLFHV� /RFDO�SXEOLF�KHDOWK�DJHQFLHV�
�WKUHH�JUDQWHHV���

����� ���������
�������

7XEHUFXORVLV�3URJUDP� 7XEHUFXORVLV�PHGLFDWLRQV� 3DWLHQWV�ZKR�UHFHLYH�FDUH�DW�
+HQQHSLQ�&RXQW\¶V�SXEOLF�
WXEHUFXORVLV�FOLQLF��WZR�
JUDQWHHV��

����� ����������
�������

,QIHUWLOLW\�3UHYHQWLRQ��&KODP\GLD�
6FUHHQLQJ��3URJUDP�

7R�SUHYHQW�LQIHUWLOLW\�GXH�WR�FKODP\GLDO�LQIHFWLRQ� 67'�IDPLO\�SODQQLQJ�FOLQLFV�
�WZR�JUDQWHHV��
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&DUH�DQG�6XSSRUW�6HUYLFHV�±�3URJUDPV�
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+HDOWK�HGXFDWLRQ�ULVN�UHGXFWLRQ�DQG�+,9�WHVWLQJ�IRU�
KLJK�ULVN�LQGLYLGXDOV�
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,WHP�7LWOH�� 5(',5(&7�0'+�+,9�&$6(�0*07�72�'+6�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV�������V�� � � � � � � � �
� *HQHUDO�)XQG� � � � � � � � �
� ��0'+�*UDQWV� � ������� � ������� � ������� � �������
� ��'+6�2WKHU�$VVLVWDQFH�� � ����� � ����� � ����� � �����
� 7RWDO� � ����� � ����� � ����� � �����
� � � � � � � � � �
5HYHQXHV�������V�� � ����� � ����� � ����� � �����
� � � � � � � � �
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
� �
,I�\HV��VWDWXWHV�DIIHFWHG�� �0�6�����%�����
�
� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � �[� 5HDOORFDWLRQ�

�

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� GLUHFWLQJ� ��������� LQ� )<� ����� DQG� )<� �����
FXUUHQWO\�DSSURSULDWHG�WR�0'+�WR�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��'+6��IRU�
WKH� SURYLVLRQ� RI� FDVH�PDQDJHPHQW� VHUYLFHV� WR� SHUVRQV� OLYLQJ�ZLWK�+,9�� �7KLV�
WUDQVIHU�ZLOO�QRW�UHVXOW�LQ�DQ\�FKDQJH�LQ�*HQHUDO�)XQG�H[SHQGLWXUHV���
�
5$7,21$/(���
�
+,9�FDVH�PDQDJHPHQW�VHUYLFHV�LQ�0LQQHVRWD�DUH�IXQGHG�WKURXJK�D�FRPELQDWLRQ�
RI�VWDWH�DQG�IHGHUDO�IXQGV�UHTXLULQJ�D�FRPSOH[�VHULHV�RI�LQWHUDJHQF\�DJUHHPHQWV�
DQG�DGPLQLVWUDWLYH�DFWLYLWLHV���7KLV�WUDQVIHU�ZLOO�VWUHDPOLQH�WKHVH�DFWLYLWLHV��
�
,Q� DQ� HIIRUW� WR� LPSURYH� VWDWHZLGH� DFFHVV�� HQVXUH� FRQVLVWHQW� VWDQGDUGV� RI�
VHUYLFH��DQG�PRVW�HIILFLHQWO\�XWLOL]H�DYDLODEOH�VWDWH�UHVRXUFHV��'+6�LV�WDNLQJ�RYHU�
OHDG� UHVSRQVLELOLW\� IRU� WKH� DGPLQLVWUDWLRQ� RI� +,9� FDVH�PDQDJHPHQW�� � 0'+� LV�
VXSSRUWLYH� RI� WKLV� FKDQJH� LQ� DJHQF\� UHVSRQVLELOLWLHV� DQG� WKH� UHTXHVWHG�
DSSURSULDWLRQ�WUDQVIHU��
�
%DFNJURXQG��
7KH�'+6�+,9�$,'6�3URJUDPV�8QLW� RSHUDWHV�D�QXPEHU�RI� SURJUDPV� WKDW�KHOS�
0LQQHVRWDQV�ZLWK�+,9�JDLQ�DFFHVV�WR�QHHGHG�PHGLFDO�DQG�VRFLDO�VHUYLFHV���7KH�
SURJUDPV�DUH�DQ� LQWHJUDO� SDUW� RI� D� VWDWHZLGH�V\VWHP�RI� FDUH�DQG�VHUYLFHV� IRU�
SHUVRQV� OLYLQJ�ZLWK�+,9�� ZKLFK� LQFOXGHV�0$�DQG� RWKHU�0LQQHVRWD� KHDOWK� FDUH�

SURJUDPV�� � ,W� LV� WKH� FRQVHQVXV� RI� VWDWH� VWDNHKROGHUV� WKDW� KRXVLQJ� WKH�
DGPLQLVWUDWLRQ�RI�+,9�FDVH�PDQDJHPHQW�VHUYLFHV�DW�'+6�ZLOO�EH�WKH�PRVW�HIIHFWLYH�
DUUDQJHPHQW��
�
7KH�QXPEHU�RI�SHRSOH�OLYLQJ�ZLWK�+,9�LQ�0LQQHVRWD�KDV�LQFUHDVHG��DV�QHZ�SHRSOH�
DUH�LQIHFWHG�DQG�WKRVH�DOUHDG\�LQIHFWHG�DUH�OLYLQJ�ORQJHU��(SLGHPLRORJLFDO�VWXGLHV�
VKRZ� WKDW� SHRSOH� FRQWUDFWLQJ� +,9� DUH� LQFUHDVLQJO\� OLNHO\� WR� EH� SRRUHU�� ZRPHQ��
SHRSOH� RI� FRORU�� DQG� SHRSOH� ZLWK�PRUH� FRPSOH[� QHHGV� DQG� OHVV� UHVRXUFHV� WKDW�
UHTXLUH�PRUH�DVVLVWDQFH���
�
&RQWLQXDOO\� HYROYLQJ� WUHDWPHQWV� DQG� UHVHDUFK� PDNH� +,9� DQ� HYHU�FKDQJLQJ� DQG�
FRPSOH[�GLVHDVH�WR�PDQDJH���7KLV�UHTXLUHV�LQWHQVLYH�GLUHFW�FOLHQW�VHUYLFHV��
�
&XUUHQWO\�LQ�WKH�VWDWH��GLVSDULWLHV�LQ�VHUYLFH�XWLOL]DWLRQ�H[LVW��ZLWK�$IULFDQ�$PHULFDQV�
DQG�SHUVRQV�LQ�UXUDO�DUHDV�EHLQJ�OHVV�OLNHO\�WR�DFFHVV�QHHGHG�VHUYLFHV���)XUWKHU��
GHYHORSLQJ�WKH�+,9�FDVH�PDQDJHPHQW�V\VWHP�DQG�LQWHJUDWLQJ�ZLWK�RWKHU�SURJUDPV�
ZLOO�HQDEOH�WKH�VWDWH�WR�EHWWHU�PHHW�SHRSOH¶V�QHHGV��
�
),1$1&,1*���
�
7UDQVIHU� ��������� IURP� 0'+� LQWR� WKH� '+6� +HDOWK� &DUH� *UDQWV� EDVH� IRU� WKH�
SURYLVLRQ�RI�+,9�FDVH�PDQDJHPHQW����
�
287&20(6���
�
(OLPLQDWLRQ�RI� LQWHUDJHQF\�DGPLQLVWUDWLYH�DFWLYLWLHV� WKDW�DGG�QR�YDOXH� WR� VHUYLFHV�
UHFHLYHG�E\�FRQVXPHUV��
�
�
 



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� &+521,&�',6($6(�35(9�	�&21752/�
3URJUDP�� +($/7+�3527(&7,21�
$JHQF\�� +($/7+�'(37�
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�
0RVW� FKURQLF�� QRQ�LQIHFWLRXV� GLVHDVHV�DUH� FDXVHG�E\� OLIHVW\OH� IDFWRUV�� JHQHWLF�
EDFNJURXQG��DQG�LQMXULHV���7KH�&KURQLF�'LVHDVH�3UHYHQWLRQ�DQG�&RQWURO��&'3&��
DFWLYLW\�SURYLGHV�OHDGHUVKLS�LQ�WKH�SUHYHQWLRQ�DQG�FRQWURO�RI�FKURQLF�GLVHDVHV�LQ�
0LQQHVRWD�� FRQGXFWV� VXUYHLOODQFH� WR� GHWHFW� WKH� RFFXUUHQFH� RI� VXFK� GLVHDVHV��
DQG�GHYHORSV�DQG�LPSOHPHQWV�GLVHDVH�SUHYHQWLRQ�DQG�FRQWURO�SURJUDPV��
�
7KH�&'3&�DFWLYLW\�FRQGXFWV�WKH�IROORZLQJ�DFWLYLWLHV��
�
0RQLWRU�WUHQGV�LQ�SHUVRQV�DIIHFWHG�E\�GLVHDVH��

� $QDO\]H� LQIRUPDWLRQ� IURP� KRVSLWDOV�� ODERUDWRULHV�� SK\VLFLDQV�� DQG� RWKHUV�
ZKR�DUH�UHTXLUHG�WR�UHSRUW�SHUVRQV�ZLWK�FHUWDLQ�GLVHDVHV��

� 3UHSDUH�VXPPDU\�UHSRUWV�IRU�KHDOWK�FDUH�SURYLGHUV��SROLF\PDNHUV��DQG�WKH�
SXEOLF�WKDW�LQFOXGHV�UHFRPPHQGDWLRQV�IRU�GHFUHDVLQJ�GLVHDVH�RFFXUUHQFH��

�
'HYHORS�SROLF\�JXLGHOLQHV�IRU�ILQGLQJ�RU�DVVLVWLQJ�LQGLYLGXDOV�ZLWK�WKH�GLVHDVH��

� 0RGLI\�DQG�GLVWULEXWH�QDWLRQDO�GLVHDVH�SUHYHQWLRQ�DQG�FRQWURO�JXLGHOLQHV�DV�
QHHGHG�IRU�XVH�E\�0LQQHVRWD�FRPPXQLWLHV�DQG�KHDOWK�FDUH�V\VWHPV��

� 0DNH� UHFRPPHQGDWLRQV� WR� KHDOWK� FDUH� SURYLGHUV� DERXW� LQWHUSUHWLQJ� WHVW�
UHVXOWV�� GHVFULEH� WUHDWPHQW� UHFRPPHQGDWLRQV�� DQG� LVVXHV� RI� LQIHFWLRQ�
FRQWURO��

� 'HYHORS� SURJUDPV� IRU� UHDFKLQJ� SRSXODWLRQV� DW� ULVN� DQG� GHILQH� HOLJLELOLW\�
FULWHULD�IRU�VFUHHQLQJ�DQG�WHVWLQJ�SURJUDPV��

�
&RRUGLQDWH� KHDOWK� FDUH� SURYLGHU� DQG� SXEOLF� HGXFDWLRQ� DERXW� LGHQWLI\LQJ��
SUHYHQWLQJ�WUDQVPLVVLRQ��DQG�WUHDWLQJ�SHUVRQV�DW�ULVN�RU�DIIHFWHG�E\�GLVHDVH��

� )XUQLVK� LQIRUPDWLRQ� IRU� SURYLGHUV� WKDW� FODULILHV� DQG� VXSSRUWV� XS�WR�GDWH�
PHGLFDO�FDUH��

� 3URYLGH� LQIRUPDWLRQ� IRU� WKH� SXEOLF� WR� GHVFULEH� SUHYHQWLRQ�� WHVWLQJ�� DQG�
WUHDWPHQW�IRU�SDUWLFXODU�GLVHDVHV�DQG�WR�DOHUW�WKHP�WR�GLVHDVH�RXWEUHDNV��

�
6XSSRUW�ORFDO�SXEOLF�KHDOWK�DJHQFLHV��

� 3URYLGH�JXLGHOLQHV�DQG�WHFKQLFDO�DVVLVWDQFH�LQ�GHYHORSLQJ�ORFDO�SURJUDPV��

� 3URYLGH�IXQGV�IRU�SURJUDPV�VXFK�DV�EUHDVW�DQG�FHUYLFDO�FDQFHU�VFUHHQLQJ��

� &RRUGLQDWH�IRU�VWDWHZLGH�RU�UHJLRQDO�GLVHDVH�SUHYHQWLRQ�DQG�FRQWURO�LVVXHV��
�

675$7(*,(6�$1'�3(5)250$1&(��
�

� &DQFHU�LV�WKH�OHDGLQJ�FDXVH�RI�GHDWK�LQ�WKH�VWDWH�IRU�SHUVRQV�DJH���������(DUO\�
GHWHFWLRQ� WKURXJK� VFUHHQLQJ� FDQ� SUHYHQW� KXQGUHGV� RI� FDQFHU� GHDWKV� HDFK�
\HDU�� EXW� D� ODUJH� SURSRUWLRQ� RI�0LQQHVRWDQV� GR� QRW� XQGHUJR� UHFRPPHQGHG�
VFUHHQLQJ� WHVWV�� 7KH� VWDWH¶V� VFUHHQLQJ� SURJUDP� WDUJHWV� EUHDVW� DQG� FHUYLFDO�
FDQFHU�VFUHHQLQJ�IRU� ORZ�LQFRPH�ZRPHQ�ZLWKRXW�DGHTXDWH�KHDOWK�LQVXUDQFH���
2YHU��������ZRPHQ�KDYH�EHHQ�VFUHHQHG�WKURXJK�WKLV�SURJUDP�DW�����FOLQLFV�
DFURVV� WKH�VWDWH�� �7KH�SURJUDP�KDV�GHWHFWHG�����FDVHV�RI�FDQFHU�DQG�RYHU�
������SUH�FDQFHURXV�FHUYLFDO�OHVLRQV��

� &ORVH� WR� ������� FDVHV� RI� FDQFHU� DUH� UHSRUWHG� HDFK� \HDU�� ZLWK� LQIRUPDWLRQ�
DERXW�VWDJH�DQG�WUHDWPHQW�SURYLGHG�IRU�HDFK�LQGLYLGXDO���2QO\������RI�FDQFHUV�
ZHUH� LGHQWLILHG� E\� UHYLHZ� RI� GHDWK� FHUWLILFDWHV�� � 1DWLRQDO� VWDQGDUGV� DUH�
EHWZHHQ� �� DQG� ���� � 'DWD� PDQDJHPHQW� VWUDWHJLHV� UHVXOWHG� LQ� WKH� *ROG�
6WDQGDUG�$ZDUG�WR�WKH�&DQFHU�6XUYHLOODQFH�6\VWHP�IURP�WKH�1DWLRQDO�&DQFHU�
5HJLVWU\�$VVRFLDWLRQ�����

� 6XUYHLOODQFH� DFWLYLWLHV� IRU� WKH� &HQWHU� IRU� 2FFXSDWLRQDO� 6DIHW\� DQG� +HDOWK�
LQFOXGH�ZRUN�UHODWHG� IDWDOLWLHV� ���� VLWH� LQYHVWLJDWLRQV� SHU� \HDU���ZRUN�UHODWHG�
DPSXWDWLRQV� ����� LQFLGHQWV� SHU� \HDU��� FKLOGKRRG� DJULFXOWXUDO� WUDXPD� ����
LQMXULHV� LQ� WKUHH�FRXQW\� SLORW��� FKLOGKRRG� DVWKPD�� DQG� VHULRXV� ZRUN�UHODWHG�
WUDXPD���7KH�2FFXSDWLRQDO�5HVSLUDWRU\�'LVHDVH�,QIRUPDWLRQ�6\VWHP��25',6��
ZRUNV� ZLWK� DQ� DGYLVRU\� JURXS� LQ� 1(� 0LQQHVRWD� WR� VWXG\� PHVRWKHOLRPD��
VLOLFRVLV��DVEHVWRVLV��DQG�DVWKPD�RFFXUUHQFH��ZLWK�WKH�LQWHQW�RI�HVWDEOLVKLQJ�D�
VXUYHLOODQFH�V\VWHP�IRU�ZRUN�UHODWHG�UHVSLUDWRU\�GLVHDVH��

� $Q� LQWHUYHQWLRQ� VWXG\� ZRUNHG� VXFFHVVIXOO\� ZLWK� RYHU� ��� VKRSV� WR� GHFUHDVH�
ZRUNHUV¶�GXVW�H[SRVXUH���$�FXUULFXOXP�ZDV�GHVLJQHG�WR�JLYH�UXUDO�KLJK�VFKRRO�
VWXGHQWV�DQ�XQGHUVWDQGLQJ�RI�GLYHUVH�DJULFXOWXUDO�DQG�RFFXSDWLRQDO�KHDOWK�DQG�
VDIHW\� LVVXHV� LQ� D� YDULHW\� RI� VHWWLQJV�� � 6XPPDU\� LQIRUPDWLRQ� IURP� FXUUHQW�
UHVHDUFK� LV� DOVR� XVHG� QDWLRQDOO\� WR� DVVLVW� ZLWK� SROLF\� GHYHORSPHQW� DQG� WR�
SUHYHQW�ZRUN�UHODWHG�GLVHDVH�DQG�WUDXPD��

�
),1$1&,1*�,1)250$7,21��
�

� 7KH� %UHDVW� DQG� &HUYLFDO� &DQFHU� 6FUHHQLQJ� 3URJUDP� KDV� EHHQ� IHGHUDOO\�
IXQGHG� VLQFH� ����� DQG� VWDWH� IXQGHG� VLQFH� ������ � ,Q� $XJXVW� ������ IHGHUDO�
IXQGLQJ�ZDV�UHGXFHG�E\�DSSUR[LPDWHO\�����DV�D�UHVXOW�RI�FKDQJHV�LQ�IHGHUDO�
SROLF\�IRU�ZKDW�ZDV�FRQVLGHUHG�DOORZDEOH�XQGHU�IHGHUDO�JXLGHOLQHV�IRU�SDWLHQW�
UHFUXLWPHQW� DQG� VHUYLFHV� WR� DVVXUH� DSSURSULDWH� IROORZ�XS� RI� SDWLHQWV� ZLWK�
DEQRUPDO� VFUHHQLQJ� WHVWV�� � 7KH� SURJUDP� FRQWLQXHV� WR� UHFHLYH� DQ� DQQXDO�
FRQWULEXWLRQ�IURP�5DFH�IRU�WKH�&XUH�WR�VXSSRUW�EUHDVW�FDQFHU�GLDJQRVWLF�WHVWV�
IRU�SURJUDP�HOLJLEOH�ZRPHQ�DQG�PDPPRJUDPV�IRU�ZRPHQ�DJHV��������:LWK�
H[LVWLQJ� UHVRXUFHV�� WKH� IUHH�VFUHHQLQJ�SURJUDP�VHUYHV�������RI� WKH�HOLJLEOH�
ZRPHQ�LQ�WKH�VWDWH��

�



%8'*(7�$&7,9,7<�6800$5<��&RQWLQXHG��
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� &+521,&�',6($6(�35(9�	�&21752/�
3URJUDP�� +($/7+�3527(&7,21�
$JHQF\�� +($/7+�'(37�

%8'*(7�,668(6��
�
7KURXJK�D�FRPELQDWLRQ�RI�VWDWH�DQG�IHGHUDO�IXQGV��WKH�&DQFHU�&RQWURO�6HFWLRQ�
FXUUHQWO\�VHUYHV��������ZRPHQ�SHU�\HDU���7KLV�UHIOHFWV�RQO\�D�IUDFWLRQ�RI�WKH�ORZ�
LQFRPH�� XQGHU� LQVXUHG� ZRPHQ� LQ� QHHG� RI� IUHH� EUHDVW� DQG� FHUYLFDO� VFUHHQLQJ�
VHUYLFHV� LQ�0LQQHVRWD�� �)XUWKHUPRUH�� WKHUH�DUH�QR� IXQGV�DYDLODEOH� WR� LQFUHDVH�
VFUHHQLQJ�UDWHV�ZLWKLQ�WKH�JHQHUDO�SRSXODWLRQ�ZKLFK�±�DW�VOLJKWO\�RYHU��������DUH�
VXEVWDQWLDOO\�EHORZ�WKH�+HDOWK�0LQQHVRWDQV������JRDOV�RI������
�
7KH�0'+�LV�ZRUNLQJ�ZLWK�PHGLFDO��LQGXVWU\��DQG�FRPPXQLW\�OHDGHUV�WR�SODQ�WKH�
2FFXSDWLRQDO� 5HVSLUDWRU\� 'LVHDVH� ,QIRUPDWLRQ� 6\VWHP�� � 8VLQJ� VWDWH� IXQGV��
0'+�DQG�FRPPXQLW\�OHDGHUV�KDYH�VWDUWHG�RQ�WKH�ILUVW�VWHS�WR�LGHQWLI\�WKH�QDWXUH�
DQG�VFRSH�RI�RFFXSDWLRQDOO\�DFTXLUHG�UHVSLUDWRU\�LOOQHVV�LQ�0LQQHVRWD��
�
,Q� FROODERUDWLRQ� ZLWK� WKH� PHGLFDO�� EXVLQHVV�� HGXFDWLRQ�� DQG� SXEOLF� KHDOWK�
FRPPXQLWLHV�RI�0LQQHVRWD��WKH�'LYLVLRQ�LGHQWLILHV�SUHYHQWDEOH�FDXVHV�RI�FKURQLF�
GLVHDVHV�VXFK�DV�FDQFHU��DVWKPD��DQG�ZRUN�UHODWHG�LQMXULHV��VXFK�DV�FKLOGKRRG�
DJULFXOWXUDO� WUDXPD�� � 'LYLVLRQ� H[SHUWLVH� LQ� WKH� DQDO\VLV� DQG� HYDOXDWLRQ� RI�
SRSXODWLRQV�H[SRVHG�WR�FDQFHU�FDXVLQJ�DJHQWV�DQG�VHULRXV�ZRUN�UHODWHG�WUDXPD�
KDYH� HQDEOHG� WKH� 0'+� WR� DWWUDFW� IHGHUDO� IXQGLQJ� WR� VXSSRUW� ZRUN� LQYROYLQJ�
FDQFHU� VXUYHLOODQFH�� FKLOGKRRG� DVWKPD�� ZRUN�UHODWHG� WUDXPDWLF� LQMXULHV�� DQG�
DJULFXOWXUDO� KHDOWK� DQG� VDIHW\� LVVXHV�� � 6WDWH� IXQGV� HQDEOH� WKH� 'LYLVLRQ� WR�
FRPSHWH�VXFFHVVIXOO\�IRU�WKHVH�IHGHUDO�DZDUGV��
�
�
�
�
�
�
�
�
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$FWLYLW\�� &+521,&�',6($6(�35(9�	�&21752/�

3URJUDP�� +($/7+�3527(&7,21�

$JHQF\�� +($/7+�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ������ �������

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ������ ��������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������ ������ ������ ������ ������ ������ �������� �������

3$<0(176�72�,1',9,'8$/6� ������ ������ ������ ������ ������ ������ ������ ��� �����

/2&$/�$66,67$1&(� ������ ���� ���� ���� ���� ���� ���� ������ �������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ �������� �������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� �� �� �� ��

)('(5$/� ������ ������ ������ ������ ������ ������ ������

*,)7� ���� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� ���� ���� ��� �� �� �� ��

)('(5$/� ������ ������ ������ ������ ������ ������ ������

*,)7� ���� ���� ���� ���� ���� ���� ����

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ����� ����� ����� ����� �����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&����

%XGJHW�$FWLYLW\�� &+521,&�',6($6(�35(9�	�&21752/�
3URJUDP�� +($/7+�3527(&7,21�
$JHQF\�� +($/7+�'(37�

�

3URJUDP�1DPH�
)HGHUDO�RU�6WDWH�
RU�%RWK��FLWDWLRQ��

�

�
�

3XUSRVH�

�

�
5HFLSLHQW�7\SH��V��
(OLJLELOLW\�&ULWHULD�

�

�
����������

6WDWH�$SSURSULDWLRQ�

�

0RVW�5HFHQW��
)HGHUDO�$ZDUG�
�FLWH�\HDU��

%UHDVW�DQG�&HUYLFDO�&DQFHU�3UHYHQWLRQ�
3URJUDP�

5HFUXLWPHQW�RXWUHDFK�DFWLYLWLHV�WR�LQFUHDVH�EUHDVW�DQG�
FHUYLFDO�FDQFHU�VFUHHQLQJ�

&RPPXQLW\�+HDOWK�%RDUGV�
�&+%V���<:&$V��'XOXWK�0SOV��
����JUDQWHHV��

���������\HDU� �������PLOOLRQ��
�������

$VWKPD� 'HYHORS�DQG�VXSSRUW�WKH�0LQQHVRWD�$VWKPD�&RDOLWLRQ� $PHULFDQ�/XQJ�$VVRFLDWLRQ�RI�
0LQQHVRWD�

���� ��������
�������

�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� 38%/,&�+($/7+�/$%25$725,(6�
3URJUDP�� +($/7+�3527(&7,21�
$JHQF\�� +($/7+�'(37�

$&7,9,7<�352),/(��
�
7KH�0LQQHVRWD�3XEOLF�+HDOWK�/DERUDWRULHV¶�DSSO\�WKHLU�VFLHQWLILF�H[SHUWLVH��VWDWH�
RI�WKH�DUW�LQVWUXPHQWDWLRQ�DQG�PHWKRGRORJLHV�WR�ORRN�IRU�WUHQGV�WKDW�LPSDFW�WKH�
SXEOLF¶V�KHDOWK�DQG�WKH�HQYLURQPHQW��WR�UHVSRQG�LQ�WKH�HYHQW�RI�D�SXEOLF�KHDOWK�
HPHUJHQF\�� DQG� WR� LQYHVWLJDWH� WKH� FDXVH� DQG� HIIHFW� UHODWLRQVKLS� EHWZHHQ�
H[SRVXUH�DQG�GLVHDVH���7KH�3XEOLF�+HDOWK�/DERUDWRULHV�ZRUN�LQ�SDUWQHUVKLS�ZLWK�
SXEOLF�DQG�SULYDWH�ODERUDWRULHV�WR�

� LGHQWLI\�UDUH�RU�XQXVXDO�LQIHFWLRXV�GLVHDVHV�RU�FKHPLFDO�KD]DUGV��

� VHDUFK�IRU�HPHUJLQJ�LQIHFWLRXV�GLVHDVH�RU�FKHPLFDO�WKUHDWV��

� LPSOHPHQW�HIIHFWLYH�PHDVXUHV�WR�GHWHFW�HPHUJLQJ�SXEOLF�KHDOWK�WKUHDWV��

� DFW� LQ� UHVSRQVH� WR� HQYLURQPHQWDO� HPHUJHQFLHV�� QDWXUDO� GLVDVWHUV�� DQG�
RXWEUHDNV� RI� LQIHFWLRXV� GLVHDVH� WR� SURYLGH� DQDO\WLFDO� GDWD� HVVHQWLDO� WR�
SODQQLQJ�DSSURSULDWH�SXEOLF�KHDOWK�LQWHUYHQWLRQV���

� VFUHHQ� DOO� QHZERUQ� EDELHV� LQ� 0LQQHVRWD� IRU� WKH� SUHVHQFH� RI� UDUH� EXW�
WUHDWDEOH�FRQJHQLWDO�GLVRUGHUV��DQG��

� FHUWLI\�HQYLURQPHQWDO� ODERUDWRULHV� WR�FRQGXFW� WHVWLQJ� IRU� IHGHUDO�UHJXODWRU\�
SURJUDPV�DGPLQLVWHUHG�E\�WKH�0'+�DQG�WKH�3ROOXWLRQ�&RQWURO�$JHQF\��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
5HVSRQGLQJ�WR�3XEOLF�+HDOWK�7KUHDWV���
7KH�ODERUDWRULHV�DUH�FRQWLQXDOO\�ZDWFKIXO�IRU�HPHUJLQJ�KHDOWK�WKUHDWV���

� 7KH� ODERUDWRULHV� XVH� KLJK�WHFK� PROHFXODU� PHWKRGV� VXFK� DV� '1$�
³ILQJHUSULQWLQJ´� IRU� UDSLG� GHWHFWLRQ� RI� GLVHDVH� RXWEUHDNV� DQG� WR� LGHQWLI\�
RXWEUHDN�FDXVLQJ�DJHQWV�WKDW�OLPLW�WKH�QXPEHU�RI�SHRSOH�WKDW�EHFRPH�LOO�DQG�
LPSURYH�WKH�FRVW�HIIHFWLYHQHVV�RI�WKH�SXEOLF�KHDOWK�LQWHUYHQWLRQ�����

�
([DPSOHV�RI�'LVHDVHV�DQG�2XWEUHDNV�'HWHFWHG�E\�0ROHFXODU�0HWKRGV�
(7(&��(��FROL� � �-DQ�6HSW��������7KRXJKW� WR�EH�UDUH� LQ� WKH�8�6���
WKLV� LV� D� PRUH� VHULRXV� W\SH� RI� (�� FROL� WKDW� FDQ� OHDG� WR� VHYHUH�
LOOQHVV�DQG�GHDWK��HVSHFLDOO\�LQ�FKLOGUHQ��

���FDVHV�

�(��FROL�2����+�����WZR�\HDU�SHULRG�� ��RXWEUHDNV�
(��FROL�2����+����WZR��\HDU�SHULRG���5XOHG�RXW�VXVSLFLRXV�GLVHDVH�
FOXVWHUV�RI�(��FROL�2����+��DV�D�GLVHDVH�RXWEUHDN��

��VXVSLFLRXV��
GLVHDVH�FOXVWHUV�

6DOPRQHOOD�7\SKLXPXULP��������±�������� ���RXWEUHDNV�
6KLJHOOD�VRQQHL���� ��QDWLRQDO�RXWEUHDN�

� 7KH�ODERUDWRULHV�FXUUHQWO\�WHVW�LQIDQWV�DQG�QHZERUQV���������DQQXDOO\��IRU�ILYH�
WUHDWDEOH�PHWDEROLF�GLVRUGHUV�WKDW�LI�QRW�WUHDWHG�FDQ�OHDG�WR�PHQWDO�UHWDUGDWLRQ��
GHYHORSPHQWDO� SUREOHPV�� DQG� HDUO\� GHDWK�� � %\� GHWHFWLQJ� WKHVH� FRQGLWLRQV�
LPPHGLDWHO\� DIWHU� ELUWK�� WKHVH� EDELHV� FDQ� EH� VXFFHVVIXOO\� WUHDWHG� DQG�
GHYDVWDWLQJ�HPRWLRQDO��VRFLDO��HFRQRPLF��DQG�PHGLFDO�RXWFRPHV�FDQ�EH�WRWDOO\�
SUHYHQWHG���(DFK�\HDU��WKLV�SURJUDP�GHWHFWV�DERXW����FDVHV�LQ�0LQQHVRWD���,W�
LV� HVWLPDWHG� WKDW� IRU� MXVW� SKHQ\ONHWRQXULD� DQG� JDODFWRVHPLD� DORQH�� HDUO\�
GHWHFWLRQ� DQG� WUHDWPHQW� VDYHV� DERXW� ��� PLOOLRQ� IRU� HDFK� �������� LQIDQWV�
VFUHHQHG���

�
1XPEHU�RI�,QIDQWV�:KR�7HVWHG�3RVLWLYH�
0HWDEROLF�'LVRUGHU� ����� ����� ����� ����� �����

&RQJHQLWDO�$GUHQDO�+\SHUSODVLD� �� �� �� �� ��
&RQJHQLWDO�+\SRWK\URLGLVP� ��� ��� ��� ��� ���
3KHQ\ONHWRQXULD� �� �� �� �� ��
+HPRJORELQSDWKLHV� �� ��� �� ��� ���
*DODFWRVHPLD� �� ��� �� �� ��
727$/� ��� ��� ��� ��� ���

�

� 7KH� 3XEOLF� +HDOWK� /DERUDWRULHV� SURYLGH� OHDGHUVKLS� WR� RWKHU� ODERUDWRULHV�
VWDWHZLGH� WR�DVVXUH� WKH�TXDOLW\�RI� DQDO\WLFDO� GDWD�� �7KH� ODERUDWRULHV�ZRUN� WR�
DVVXUH� WKDW�FOLQLFDO� ODERUDWRULHV� WKURXJKRXW� WKH�VWDWH�KDYH�XS�WR�GDWH�WHVWLQJ�
VWDQGDUGV�DQG�PHWKRGV�VR�WKDW�SK\VLFLDQV�KDYH�WKH�LQIRUPDWLRQ�WKH\�QHHG�WR�
HIIHFWLYHO\� WUHDW� WKHLU� SDWLHQWV�� � 7KH� ODERUDWRULHV� VHUYH� DV� UHVRXUFH� DQG�
UHIHUHQFH� IDFLOLWLHV� IRU� WKH�PRVW� XQXVXDO� RU� OLIH�WKUHDWHQLQJ� GLVHDVH�FDXVLQJ�
DJHQWV�����

� 7KH�ODERUDWRULHV�DOVR�FHUWLI\�RWKHU�HQYLURQPHQWDO�ODERUDWRULHV�WR�SHUIRUP�WHVWLQJ�
IRU�WKH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$����7KLV�FHUWLILFDWLRQ�PHDQV�
WKDW� WKHVH� ODERUDWRULHV� XVH� PHWKRGV� VSHFLILHG� E\� WKH� (3$� IRU� SURJUDPV�
LQFOXGLQJ�WKH�6DIH�'ULQNLQJ�:DWHU��&OHDQ�:DWHU��5HVRXUFH�&RQVHUYDWLRQ�DQG�
5HFRYHU\��DQG�8QGHUJURXQG�6WRUDJH�7DQN���

� 7KH� ODERUDWRULHV� UHVSRQG� WR� SXEOLF� KHDOWK� HPHUJHQFLHV� ��� KRXUV� SHU� GD\��
VHYHQ� GD\V� SHU� ZHHN�� � 7KH� ODERUDWRULHV� DQDO\]H� FOLQLFDO� VSHFLPHQV� DQG�
HQYLURQPHQWDO� VDPSOHV�� LGHQWLI\� XQNQRZQ� FKHPLFDO� RU� ELRORJLF� DJHQWV�� DQG�
PHDVXUH� WKH� H[WHQW� RI� H[SRVXUH� RU� FRQWDPLQDWLRQ�� � 3UHSDUHGQHVV� LV�
PDLQWDLQHG�WKURXJK�SDUWQHUVKLSV�ZLWK�RWKHU�ODERUDWRULHV�DV�ZHOO�DV�ORFDO��VWDWH��
DQG� IHGHUDO� DJHQFLHV� LQFOXGLQJ� ODZ� HQIRUFHPHQW�� � 7KH� 3XEOLF� +HDOWK�
/DERUDWRULHV� FROODERUDWH� ZLWK� WKH� 'LYLVLRQ� RI� (PHUJHQF\� 0DQDJHPHQW� LQ�
SUHSDUHGQHVV�WR�UHVSRQG�LQ�WKH�HYHQW�RI�D�QXFOHDU�HPHUJHQF\�����

�
�
�
�
�
�
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%XGJHW�$FWLYLW\�� 38%/,&�+($/7+�/$%25$725,(6�
3URJUDP�� +($/7+�3527(&7,21�
$JHQF\�� +($/7+�'(37�

),1$1&,1*�,1)250$7,21��
�
7KH�3XEOLF�+HDOWK�/DERUDWRULHV�DUH�ILQDQFHG�SULPDULO\�ZLWK�VSHFLDO�UHYHQXHV�DQG�
IHGHUDO�IXQGV��
�
%8'*(7�,668(6��
�
%HFDXVH� WKLV�DFWLYLW\� LV� VR�GHSHQGHQW�XSRQ�VSHFLDO�� UHVWULFWHG�XVH� IXQGV�� LW� LV�
H[WUHPHO\� GLIILFXOW� WR� UHVSRQG� WR� HPHUJHQF\� VLWXDWLRQV� DQG� PDLQWDLQ� EDVLF�
VFLHQWLILF� FDSDFLW\�� � 7KH� DFWLYLW\� QHHGV� DGGLWLRQDO� *HQHUDO� )XQG� UHVRXUFHV� WR�
DGHTXDWHO\�SHUIRUP�LWV�GXWLHV���
�
 
�
�
�
�
�
�
�
�

����������([SHQGLWXUHV�E\�&DWHJRU\
7RWDO� ����������,Q����
V�

3HUVRQQHO�

&RVWV

���

2SHUDWLQJ�&RVWV

���

�

����������([SHQGLWXUHV�E\�)XQG
7RWDO� ����������,Q����
V�

6SHFLDO�

5HYHQXH

���

)HGHUDO

���

6*65

���

*HQHUDO

���

�



$FWLYLW\�� 38%/,&�+($/7+�/$%25$725,(6�

3URJUDP�� +($/7+�3527(&7,21�

$JHQF\�� +($/7+�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ������ ������

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ���� �����

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������ ������ ������ ������ ������ ������� ������ ������

&$3,7$/�287/$<�	�5($/�3523(57<� �� �� ��� �� �� �� �� ����� ���������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������� ������ ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��/$%25$725<�&(57,),&$7,21�352*5$0� 6*6� � � � ��� � ���

�%��(0(5*,1*�+($/7+�7+5($76� *(1� � � � ������ � ������

7RWDO�&KDQJH�,WHPV� � � � � ������ � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

67$7(�*29(510(17�63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

)('(5$/� ���� ������ ������ ���� ���� ���� ����

*,)7� �� �� �� �� �� �� ��

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

)('(5$/� ���� ���� ���� ���� ���� ���� ����

1RQGHGLFDWHG� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ������ ����� ������

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ������ ����� ������
�
�
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%XGJHW�$FWLYLW\�� 38%/,&�+($/7+�/$%25$725,(6�
3URJUDP�� +($/7+�3527(&7,21�
$JHQF\�� +($/7+�'(37�

,WHP�7LWOH�� /$%25$725<�&(57,),&$7,21�352*5$0�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� 6SHFLDO�*RYHUQPHQW�
5HYHQXH�)XQG�

���� ���� � ���� ����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� 6SHFLDO�*RYHUQPHQW�
5HYHQXH�)XQG�

����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG���0�6���������
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� 6WDWH� *RYHUQPHQW� 6SHFLDO� 5HYHQXH� )XQG�
DSSURSULDWLRQ�RI���������LQ�)<������DQG���������LQ�)<������DQG�IHH�LQFUHDVHV�
WR�FRYHU�WKH�FXUUHQW�FRVWV�RI�0LQQHVRWD¶V�(QYLURQPHQWDO�/DERUDWRU\�&HUWLILFDWLRQ�
SURJUDP���
�
5$7,21$/(��
�
(QYLURQPHQWDO� ODERUDWRU\� FHUWLILFDWLRQ� LV� YROXQWDU\� LQ� 0LQQHVRWD�� � +RZHYHU��
HQYLURQPHQWDO� ODERUDWRULHV� PXVW� EH� FHUWLILHG� LQ� RUGHU� WR� SHUIRUP� WHVWLQJ� IRU�
FHUWDLQ�IHGHUDO�SURJUDPV���
�
0LQQHVRWD�PXVW�DVVXUH� WKH�8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��(3$�� WKDW�
IHGHUDO� UHJXODWRU\� SURJUDP� WHVWLQJ� LV� SHUIRUPHG� E\� ODERUDWRULHV� FHUWLILHG� WR�
FRQGXFW� WKH�GDWD�TXDOLW\�DVVXUDQFH��DQDO\VLV��VDPSOH�FROOHFWLRQ��SUHVHUYDWLRQ��
DQG�KDQGOLQJ�WHFKQLTXHV�VSHFLILHG�E\�WKH�(3$�����
��
,Q�0LQQHVRWD�WKHVH�SURJUDPV�DUH�DGPLQLVWHUHG�E\�0'+��6DIH�'ULQNLQJ�:DWHU��
DQG� WKH� 0LQQHVRWD� 3ROOXWLRQ� &RQWURO� $JHQF\� �&OHDQ� :DWHU�� 5HVRXUFH�
&RQVHUYDWLRQ�DQG�5HFRYHU\��DQG�8QGHUJURXQG�6WRUDJH�7DQN������
�
7KH�(QYLURQPHQWDO� /DERUDWRU\�&HUWLILFDWLRQ�3URJUDP�ZRUNV�FORVHO\�ZLWK� WKHVH�
SURJUDPV�DQG�FHUWLILHG�ODERUDWRULHV�WR�DVVXUH�(3$�UHTXLUHPHQWV�DUH�PHW�DQG�WR�

DVVXUH� DFFXUDWH� GDWD� DERXW� GULQNLQJ� ZDWHU� DQG� WKH� HQYLURQPHQW� DUH� DYDLODEOH���
7KLV�DOORZV�GHFLVLRQ�PDNHUV�WR�PDNH�HYLGHQFH�EDVHG�GHFLVLRQV�DQG�WR�FRQWLQXDOO\�
PRQLWRU�WUHQGV�WKDW�LPSDFW�WKH�SXEOLF¶V�KHDOWK�DQG�WKH�HQYLURQPHQW�����
�
1HZ�ODERUDWRU\�WHFKQLTXHV��LQFUHDVHG�IHGHUDO�WHVWLQJ�UHTXLUHPHQWV��DQG�LQFUHDVLQJ�
VRSKLVWLFDWLRQ� RI� ODERUDWRU\� HTXLSPHQW� KDYH� UHVXOWHG� LQ� DQ� LQFUHDVH� LQ� UHTXHVWV�
IURP�SULYDWH�HQYLURQPHQWDO� ODERUDWRULHV� IRU� WUDLQLQJ�DQG� WHFKQLFDO�DVVLVWDQFH�� � ,Q�
DGGLWLRQ�� WKHUH� DUH� HIIRUWV� RQ� WKH� QDWLRQDO� OHYHO� WR� VWDQGDUGL]H� FHUWLILFDWLRQ�
SURJUDPV�QDWLRQZLGH�� �0'+�ZLOO� FRQWLQXH� WR�SDUWLFLSDWH�DW� WKH�QDWLRQDO� OHYHO�DQG�
ZRUN� ZLWK� SXEOLF� DQG� SULYDWH� HQYLURQPHQWDO� ODERUDWRULHV� WR� SURSRVH� FKDQJHV� WR�
0LQQHVRWD�6WDWXWHV�DQG�01�5XOHV�WR�EH�FRQVLVWHQW�ZLWK�QDWLRQDO�VWDQGDUGV����
�
:LWKRXW� WKH� UHFRPPHQGHG� LQFUHDVH� LQ� XVHU� IHHV�� WKH� SURJUDP� FDQ� QRW� UHWDLQ�
H[LVWLQJ�VWDII�DQG�ZLOO�EH�XQDEOH�WR�PHHW�SURJUDP�UHTXLUHPHQWV�VSHFLILHG�LQ�VWDWXWH�
DQG� WKH� VWDWH� ZLOO� EH� DW� ULVN� RI� EHLQJ� RXW� RI� FRPSOLDQFH� ZLWK� (3$� SULPDF\�
UHTXLUHPHQWV���7UDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH�DFWLYLWLHV�ZLOO�KDYH�WR�EH�UHGXFHG����
��
),1$1&,1*��
�
7KLV� SURSRVDO� UHFRPPHQGV� LQFUHDVHG� IXQGLQJ� IRU� WKH� /DERUDWRU\� &HUWLILFDWLRQ�
3URJUDP� WR� NHHS� XS� ZLWK� H[SHFWHG� OHYHOV� RI� SHUIRUPDQFH�� 7KH� FXUUHQW� EDVH�
IXQGLQJ�IRU�WKH�SURJUDP�LV������������1R�DGGLWLRQDO�SRVLWLRQV�DUH�UHTXHVWHG��
�
7KLV� SURJUDP� LV� HQWLUHO\� VXSSRUWHG� E\� XVHU� IHHV�� � 7KH� IHH� DPRXQW� LV� EDVHG�
SULPDULO\�RQ�WKH�QXPEHU�RI�WHVWV�SHUIRUPHG���6LQFH�WKH�SURJUDP�LQFHSWLRQ�LQ�������
WKH�IHH�KDV�QRW�EHHQ�LQFUHDVHG�DQG�WKH�DYHUDJH�QXPEHU�RI�ODEV�FHUWLILHG�E\�0'+�
KDV� UHPDLQHG� FRQVWDQW� DW� ����� �:H� HVWLPDWH� WKDW� WKH� DYHUDJH� ELHQQLDO� IHH�ZLOO�
LQFUHDVH�IURP��������WR����������7KLV�IHH�LQFUHDVH�ZLOO�FRYHU�SURJUDP�FRVWV�IRU�WKH�
QH[W� ILYH� \HDUV�� � 7KH� FXVWRPHUV� RI� WKLV� SURJUDP� SURYLGH� LQSXW� LQWR� IHHV� DQG�
SURJUDP� DFWLYLWLHV� WKURXJK� SDUWLFLSDWLRQ� LQ� DGYLVRU\� JURXSV� FRQYHQHG� ZKHQHYHU�
UXOH��SURJUDP��RU�IHH�FKDQJHV�DUH�QHFHVVDU\���,Q�)<���������������ZLOO�EH�XVHG�WR�
VXSSRUW�QHHGHG�UXOH�FKDQJHV��
�
287&20(6��

� 0'+�ZLOO�PHHW� LWV�VWDWXWRU\�REOLJDWLRQV�DQG� WKH�VWDWH�RI�0LQQHVRWD�ZLOO�PHHW�
(3$�UHTXLUHPHQWV����

� 6WDWXWH� DQG�5XOH� FKDQJHV� WR� LPSOHPHQW� WKH� QDWLRQDO� FHUWLILFDWLRQ� VWDQGDUGV�
ZLOO�EH�GHYHORSHG�DQG�SUHVHQWHG�WR�WKH������OHJLVODWXUH��

� %\� ��������� UHFLSURFDO� DUUDQJHPHQWV� ZLOO� EH� LQ� SODFH� ZLWK� WKUHH� VWDWHV� WR�
UHGXFH� SURJUDP� FRVWV� DVVRFLDWHG� ZLWK� LQVSHFWLRQV� RI� ODERUDWRULHV� LQ� RWKHU�
VWDWHV�WKDW�WHVW�0LQQHVRWD�VDPSOHV����

� 7KH� LQVSHFWLRQ� IUHTXHQF\� ZLOO� EH� FKDQJHG� IURP� RQFH� HYHU\� WKUHH� \HDUV� WR�
RQFH�HYHU\�WZR�\HDUV��

� 7KH�QXPEHU�RI�WUDLQLQJ�VHVVLRQV�ZLOO�EH�LQFUHDVHG�IURP�WHQ�WR�WZHQW\�SHU�\HDU���
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� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� ��6WDWH�2SHUDWLRQV� ������� ������� � ������� �������

� � � � � � �

� 6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH�)XQG�

�
�������

�
�������

�
�

�������
�

�������
� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBB� 1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��0�6�����������
�
BBB;�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�D�*HQHUDO�)XQG�DSSURSULDWLRQ�RI������PLOOLRQ�LQ�)<�
����� DQG� �����PLOOLRQ� LQ� )<� ����� WR� VWUHQJWKHQ� WKH� VWDWH¶V� SUHSDUHGQHVV� WR�
UDSLGO\� LGHQWLI\� DQG� UHVSRQG� WR� HPHUJLQJ� KHDOWK� WKUHDWV�� � %\� UHILQDQFLQJ� FRUH�
SXEOLF� ODERUDWRU\� VHUYLFHV� WKDW� EHQHILW� DOO� 0LQQHVRWDQV�� WKH� GHSDUWPHQW� ZLOO�
UHGXFH� WKH� FRVW� RI� SURYLGLQJ� ODERUDWRU\� WHVWLQJ� VHUYLFHV� WR� LWV� IHH�SD\LQJ�
FXVWRPHUV�E\����������SHU�\HDU���
�
5$7,21$/(��
�
3XEOLF� KHDOWK� SUHSDUHGQHVV� LV� D� FHQWUDO� UHVSRQVLELOLW\� RI� JRYHUQPHQW� DQG� D�
FRUQHUVWRQH�RI�SXEOLF�KHDOWK�SURWHFWLRQ����5HFHQW�0LQQHVRWD�H[DPSOHV�LQFOXGH��

� GLVHDVH�RXWEUHDNV����VXFK�DV�DQWKUD[�LQ�QRUWKZHVWHUQ�0LQQHVRWD��

� WHUURULVP�WKUHDWV�DQG�QDWXUDO�GLVDVWHUV��VXFK�DV�WKH�XQNQRZQ�OLTXLGV�IURP�
WKH�UHFHQW�JHQHWLFV�FRQIHUHQFH��RU�IORRGV�DQG�WRUQDGRHV��

� VSUHDG�RI�DQWLELRWLF�UHVLVWDQW�GLVHDVH�RUJDQLVPV��VXFK�DV�WXEHUFXORVLV��

� ORQJ�WHUP�HQYLURQPHQWDO�H[SRVXUHV�DQG�OLIHVW\OH��VXFK�DV�DVEHVWRV�H[SRVXUHV�
RU�SKDUPDFHXWLFDOV�LQ�GULQNLQJ�ZDWHU�KD]DUGRXV�PDWHULDOV���VXFK�DV�WKH�ZDVWH�
IURP�FODQGHVWLQH�PHWKDPSKHWDPLQH�ODEV��

�
1HZ� SXEOLF� KHDOWK� WKUHDWV� RQ� WKH� KRUL]RQ� UHTXLUH� FRQWLQXRXV� SUHSDUHGQHVV� DQG�
H[SHUWLVH�� �)XQGLQJ� IRU�HQYLURQPHQWDO� DVVHVVPHQW� ODERUDWRU\�DFWLYLWLHV� LV�DOPRVW�
HQWLUHO\�IHH�EDVHG���,QFUHDVHG�FRVWV�RI�D�FRUH�SXEOLF�KHDOWK�SURWHFWLRQ�DFWLYLW\�DUH�
EHLQJ�VKLIWHG�WR�IHH�VXSSRUWHG�SURJUDPV�WR�PHHW�LQFUHDVLQJ�QHHGV��ZKLFK�LVQ¶W�IDLU�
WR�IHH�SD\HUV���7KLV�IXQGLQJ�SURSRVDO�ZLOO�HQG�WKH�VKHOO�JDPH�RI�DGGLQJ�WR�WKH�FRVW�
RI�UHJXODWLRQ�SURJUDPV�DQG�ZLOO�HOLPLQDWH�WKH�XQFHUWDLQW\�DERXW�WKH�IXWXUH�VROYHQF\�
RI�RQH�RI�RXU�PRVW�EDVLF�SXEOLF�KHDOWK�IXQFWLRQV��
�
7KH� FOLQLFDO� ODERUDWRU\� LV� IXQGHG� E\� IHGHUDO� JUDQWV� DQG� JHQHUDO� IXQGV�� � )HGHUDO�
JUDQW�IXQGV�DUH�GHFUHDVLQJ�DQG�DUH�VXEMHFW�WR�FRQJUHVVLRQDO�VKLIWV�LQ�SULRULW\���7KLV�
FRUH� SXEOLF� KHDOWK� IXQFWLRQ� QHHGV� JHQHUDO� IXQG� VXSSRUW� WR� SURYLGH� QHHGHG�
LQIRUPDWLRQ�IRU�PRQLWRULQJ�DQG�PDQDJLQJ�GLVHDVHV�WKDW�FDXVH�LOOQHVV�DQG�GHDWK����
�
3URSRVDO��
��� :DWFK�IRU�HPHUJLQJ�KHDOWK�WKUHDWV��

7KH�SXEOLF�KHDOWK�ODERUDWRU\�QHHGV�WKH�VWDII�DQG�HTXLSPHQW�IRU�VDIH�KDQGOLQJ�
DQG�UDSLG�DQDO\VLV�RI�HPHUJHQF\�VDPSOHV�DQG�KD]DUGRXV�FKHPLFDOV���6WDWH�
RI�WKH�DUW�HTXLSPHQW�UHTXLUHV�KLJKO\�VNLOOHG�VWDII�WR�DQDO\]H�KXPDQ�VSHFLPHQV�
IRU� KD]DUGRXV� FKHPLFDOV� WKDW� PLJKW� EH� LQYROYHG� LQ� FDXVLQJ� LQIHUWLOLW\�� VRPH�
IRUPV�RI�FDQFHU��SUREOHPV�ZLWK�IHWDO�GHYHORSPHQW��DQG�UDSLG�UHVSRQVH�WR�DQ�
DFWXDO�RU�SRVVLEOH�WKUHDW�RI�FKHPLFDO�WHUURULVP����
�
6XUYHLOODQFH�RI�GLVHDVHV�DQG�H[SRVXUHV�ZLOO�EH�FRRUGLQDWHG�ZLWK�KHDOWK�DQG�
FRPPXQLW\�SDUWQHUV�� �7KLV�QHZ�FDSDFLW\�ZLOO�VKRUWHQ� WLPHOLQHV� IRU� LGHQWLI\LQJ�
GLVHDVH�RXWEUHDNV�DQG�KDUPIXO�H[SRVXUHV����

�
��� 5HVSRQG�WR�KHDOWK�WKUHDWV��

7KLV�SURSRVDO�VXSSRUWV�D�IRUPDOL]HG�HPHUJHQF\�RQ�FDOO�V\VWHP�IRU�HPHUJHQF\�
UHVSRQVH�� � ,W� VXSSRUWV� OLQNDJH�ZLWK� ORFDO� SXEOLF� KHDOWK� RIILFLDOV� DIWHU� QRUPDO�
RIILFH�KRXUV�� �3DVW�HYHQWV�KDYH�KLJKOLJKWHG�JDSV� LQ�SURYLGLQJ����KRXU�VHYHQ�
GD\�D�ZHHN�FRQQHFWLRQV�DQG�UHVSRQVH����
�
7KLV� SURSRVDO� ZLOO� LQFUHDVH� RXU� FDSDFLW\� WR� FRPPXQLFDWH� HOHFWURQLFDOO\� ZLWK�
ORFDO�SXEOLF�KHDOWK�DJHQFLHV�WR�UDSLGO\�VKDUH�LQIRUPDWLRQ�GXULQJ�D�SXEOLF�KHDOWK�
HPHUJHQF\�DQG�WR�PRUH�HIIHFWLYHO\�WUDLQ�VWDII�DQG�KHDOWK�FDUH�SURYLGHUV�XVLQJ�
YLGHR�FRQIHUHQFH�IDFLOLWLHV���0'+�VWDII�ZLOO�ZRUN�ZLWK�WKH�'HSDUWPHQW�RI�3XEOLF�
6DIHW\�DQG�ORFDO�FRPPXQLWLHV�WR�KROG�GLVDVWHU�VLPXODWLRQ�H[HUFLVHV���

�
��� (QVXUH�6DIH�FODQGHVWLQH��PHWKDPSKHWDPLQH��ODE�FOHDQXS��

/DEV� KDYH� EHHQ� VHL]HG� LQ� ��� FRXQWLHV��ZLWK� WKH�PDMRULW\� LQ�$QRND��'DNRWD��
+HQQHSLQ��6KHUEXUQH��DQG�:ULJKW���,Q�������ODZ�HQIRUFHPHQW�RIILFLDOV�VHL]HG�
WKUHH� ODEV� VWDWHZLGH�� � %\� ������ VHL]XUHV� KDG� LQFUHDVHG� WR� ����� � /DEV� XVH�



%8'*(7�&+$1*(�,7(0����������&RQWLQXHG��
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� 38%/,&�+($/7+�/$%25$725,(6�
3URJUDP�� +($/7+�3527(&7,21�
$JHQF\�� +($/7+�'(37�

,WHP�7LWOH�� (0(5*,1*�+($/7+�7+5($76�

ODUJH�TXDQWLWLHV�RI� KD]DUGRXV�DFLGV�DQG�VROYHQWV� IRU�PDNLQJ�GUXJV�� �/DZ�
HQIRUFHPHQW� DQG� ORFDO� SXEOLF�KHDOWK�SHUVRQQHO�DUH�DW� ULVN�RI� H[SRVXUH� WR�
KD]DUGRXV�FKHPLFDOV���7KLV�SURSRVDO�ZLOO�SURYLGH�WUDLQLQJ��FRQVXOWDWLRQ��DQG�
DVVHVVPHQW� VHUYLFHV� WR� DVVXUH� KHDOWK� ULVNV� DUH� PLQLPL]HG� IRU� IURQW�OLQH�
ZRUNHUV�DQG�DVVLVWDQFH�WR�ORFDO�RIILFLDOV�WR�DVVXUH�FKLOGUHQ�DUH�QRW�UHWXUQHG�
WR�KRPHV�WKDW�DUH�XQVDIH��

�
),1$1&,1*��
�

� ����� PLOOLRQ� DQQXDOO\� IRU� FOLQLFDO� DQG� HQYLURQPHQWDO� ODERUDWRU\� VWDII� DQG�
VXSSOLHV�WR�PRQLWRU�WUHQGV�DQG�GHYHORS�QHZ�DQDO\WLFDO�WHFKQLTXHV��

� ��������� RQH� WLPH� IRU� LQFUHDVHG� VHFXULW\� PRGLILFDWLRQV� DQG� HTXLSPHQW�
SXUFKDVHV�IRU�DQDO\VLV�RI�KD]DUGRXV�PDWHULDOV��

� ��������� LQ� )<� ����� DQG� ��������� LQ� )<� ����� IRU� VWDII� DQG� HOHFWURQLF�
FRPPXQLFDWLRQ� WRROV� WR� FROOHFW� DQG� DQDO\]H� LQIRUPDWLRQ� DERXW� HPHUJLQJ�
KHDOWK�WKUHDWV�DQG�HQYLURQPHQWDO�H[SRVXUHV����

� ���������LQ�)<������DQG����������LQ�)<������IRU�VWDII��VWDWHZLGH�GLVWDQFH�
WUDLQLQJ� DFWLYLWLHV�� DQG� HOHFWURQLF� FRPPXQLFDWLRQ� WRROV� WR� VXSSRUW�
GHYHORSPHQW�RI�SURWRFROV�DQG�IRU�UDSLG�UHVSRQVH��

� ���������HDFK�\HDU� IRU�VWDII�DQG�H[SHQVHV� WR�DVVLVW� ORFDO�JRYHUQPHQW� LQ�
VDIH� PDQDJHPHQW� RI� FODQGHVWLQH� GUXJ� ODEV�� :H� SURSRVH� WKLV� FRVW� EH�
UHLPEXUVHG� IURP� WKH� SURFHHGV� RI� GLVSRVLWLRQ� RI� IRUIHLWHG� SURSHUW\� DV� D�
UHLPEXUVHPHQW�WR�WKH�*HQHUDO�)XQG��

�
287&20(6��
�

� $Q�RQJRLQJ������RQ�FDOO�DOHUW�V\VWHP�ZLOO�EH�LQ�SODFH�E\�6HSWHPEHU�������

� 6DIHW\�DQG�VHFXULW\�ODERUDWRU\�XSJUDGHV�ZLOO�EH�FRPSOHWHG�E\�-XQH�������

� &ROODERUDWLYH� QHWZRUNV� ZLOO� EH� LQ� SODFH� ZLWK� DOO� ���� FOLQLFDO� ODEV� WR�
HIIHFWLYHO\� PRQLWRU� VSHFLPHQV� DQG� VDPSOHV� IRU� HPHUJLQJ� WKUHDWV� E\�
'HFHPEHU������� �$JUHHPHQWV�ZLOO�EH� LQ�SODFH�ZLWK�QHLJKERULQJ�VWDWHV�IRU�
EDFNXS�VHUYLFHV��

� %DVHG� RQ� SDVW� H[SHULHQFH�� DQ� HVWLPDWHG� ��� LQIHFWLRXV� GLVHDVH�
HPHUJHQFLHV� RU� KD]DUGRXV� H[SRVXUH� HYHQWV� ZLOO� EH� LGHQWLILHG� E\� WKH�
ODERUDWRU\�DQQXDOO\��

� (QYLURQPHQWDO� ODERUDWRU\� ELR�PRQLWRULQJ� ZLOO� EH� LQ� SODFH� E\� -XQH� ����� WR�
DQDO\]H�LPSDFW�RI�H[SRVXUHV�WR�FKHPLFDO�FRQWDPLQDQWV��

� 5HVHDUFK� GDWD� RQ� FKLOGUHQ¶V� H[SRVXUH� WR� FRQWDPLQDQWV� ZLOO� EH� XVHG� IRU�
GHYHORSPHQW� RI� SXEOLF� KHDOWK� SURWHFWLRQ� SROLF\�� UXOH� GHYHORSPHQW�� DQG� ULVN�
DVVHVVPHQWV�� DQG� SURJUHVV� ZLOO� EH� UHSRUWHG� WR� DQ� LQGHSHQGHQW� UHYLHZ�
FRPPLWWHH�E\�WKH�VXPPHU�RI�������

� &RQVXOWDWLRQ� DQG� WUDLQLQJ� UHJDUGLQJ� HQYLURQPHQWDO� KHDOWK� ULVNV� ZLOO� EH�
SURYLGHG�WR�VWDWH�RU�ORFDO�DJHQFLHV�DQG�FLWL]HQ�JURXSV�VWDUWLQJ�-XO\�������

� ,Q� FRRSHUDWLRQ� ZLWK� WKH� 'HSDUWPHQW� RI� 3XEOLF� 6DIHW\�� GLVDVWHU� VLPXODWLRQ�
H[HUFLVHV�ZLOO�EH�FRQGXFWHG�ZLWK�VWDWH�DQG�ORFDO�RIILFLDOV�E\�'HFHPEHU��������
$Q� DFWLRQ� SODQ� IRU� LPSURYHPHQW� ZLOO� EH� GLVFXVVHG� ZLWK� SDUWLFLSDQWV� E\�
)HEUXDU\�������

� %\�-XQH����������FRQVXOWDWLRQV�\HDU�RQ�FODQGHVWLQH�GUXJ�ODEV�ZLOO�EH�SURYLGHG�
WR� ORFDO�SXEOLF�KHDOWK�DQG�ODZ�HQIRUFHPHQW�DJHQFLHV��DQG�ORFDO�SXEOLF�KHDOWK�
VWDII�ZLOO�EH�WUDLQHG�WR�UHVSRQG�WR�WKH�KD]DUGV�RI�FODQGHVWLQH�GUXJ�ODEV��

� %\�'HFHPEHU� ������ D� SXEOLF� DZDUHQHVV� FDPSDLJQ� DERXW�PHWK� ODEV�ZLOO� EH�
ODXQFKHG� ZLWK� WKH� 8�6�� 'UXJ� (QIRUFHPHQW� $JHQF\� DQG� WKH� 'HSDUWPHQW� RI�
3XEOLF�6DIHW\��DQG�D�WUDFNLQJ�V\VWHP�ZLOO�EH�LQ�SODFH�����

� 5HILQDQFLQJ�WKH�EDVLF�FRUH�ODERUDWRU\�DFWLYLWLHV�ZLWK�*HQHUDO�)XQG�UHVRXUFHV�
ZLOO� DOORZ� WKH� GHSDUWPHQW� WR� HVWDEOLVK� DQ� HTXLWDEOH� IHH� VFKHGXOH� EDVHG� RQ�
FRVWV�DVVRFLDWHG�ZLWK� ³IRU� IHH´�VHUYLFHV��DQG�SURYLGH�VWDEOH�DQG�DSSURSULDWH�
IXQGLQJ�IRU�EDVLF�SXEOLF�KHDOWK�DQDO\WLFDO�VHUYLFHV��

�
�
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352*5$0�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

3URJUDP�� 0$1$*(0(17�$1'�6833257�6(59,&(�
$JHQF\�� +($/7+�'(37�

352*5$0�352),/(��
�
7KLV�SURJUDP�LQFOXGHV�WZR�DFWLYLWLHV��([HFXWLYH�2IILFH�DQG�&RPPXQLFDWLRQV�DQG�
)LQDQFH�DQG�$GPLQLVWUDWLYH�0DQDJHPHQW��
�
7KHVH� DFWLYLWLHV� SURYLGH� WKH� H[HFXWLYH� OHDGHUVKLS� DQG� WKH� EXVLQHVV� V\VWHPV�
XQGHUO\LQJ�DQG�VXSSRUWLQJ�DOO�RI�WKH�GHSDUWPHQW¶V�SXEOLF�KHDOWK�SURJUDPV��
�
7KH� H[HFXWLYH� OHDGHUVKLS� RI� WKH� GHSDUWPHQW� LV� FRPPLWWHG� WR� H[WUDFWLQJ� JUHDWHU�
HIILFLHQF\� IURP� WKH� UHVRXUFHV� RI� WKH� GHSDUWPHQW� DQG� DGYDQFLQJ� WKH�PLVVLRQ� RI�
SXEOLF�KHDOWK�LQ�0LQQHVRWD��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
2YHU� WKH� SDVW� WZR� \HDUV�� WKH� FRPPLVVLRQHU� KDV� UHYLHZHG� DQG� HYDOXDWHG� DOO�
DFWLYLWLHV�FDUULHG�RXW�E\�0'+�WR�GHWHUPLQH�ZKLFK�HIIRUWV�FRXOG�EH�PRUH�HIIHFWLYHO\�
WDUJHWHG�RU�UHDOLJQHG���
�
7KH� UHVXOW� KDV�EHHQ� WKH� LGHQWLILFDWLRQ�RI� ILYH�VWUDWHJLF�GLUHFWLRQV� WKDW� UHSUHVHQW�
WKH� KLJKHVW� SULRULWLHV� RI� WKH� GHSDUWPHQW� DQG� VHUYH� WR� JXLGH� RXU� SODQQLQJ� DQG�
RSHUDWLRQV���7KH�IROORZLQJ�VWUDWHJLF�GLUHFWLRQV�UHIOHFW�WKH�GLYHUVLW\�RI�SXEOLF�KHDOWK�
FRQFHUQV� DQG� DUH� WKH� EDVLV� IRU� UHDOLJQPHQW� RI� FXUUHQW� GHSDUWPHQWDO� UHVRXUFHV�
DQG�WKH�FRQWH[W�IRU�QHZ�LQYHVWPHQWV�LQ�SXEOLF�KHDOWK���
�
(OLPLQDWH� 'LVSDULWLHV� LQ� +HDOWK� 6WDWXV� IRU� DOO� 0LQQHVRWDQV�� � 0DQ\� JURXSV��
SDUWLFXODUO\� SRSXODWLRQV� RI� FRORU�� H[SHULHQFH� SRRU� KHDOWK� RXWFRPHV�� � 7KHVH�
GLVSDULWLHV�UHTXLUH�DQG�GHVHUYH�JUHDWHU�DWWHQWLRQ��
�
,PSURYH� 5HDGLQHVV� WR� 5HVSRQG� WR� (PHUJLQJ� +HDOWK� 7KUHDWV�� � 2XU� ZRUOG� LV��
EHFRPLQJ�VPDOOHU���1HZ�KHDOWK�KD]DUGV�FRQWLQXH�WR�DSSHDU���7R�UHPDLQ�KHDOWK\��
ZH� QHHG� WKH� DELOLW\� WR� UHVSRQG� TXLFNO\� WR� KHDOWK� WKUHDWV� EHIRUH� WKH\� EHFRPH�
KHDOWK�WUDJHGLHV��
�
6XSSRUW�&RPPXQLWLHV� WR�5DLVH�+HDOWK\�<RXWK�� �7KH�WREDFFR�HQGRZPHQWV�KDYH�
SUHVHQWHG�WKH�6WDWH�ZLWK�DQ�XQSUHFHGHQWHG�RSSRUWXQLW\�WR�WDFNOH�LVVXHV�LQ�\RXWK�
KHDOWK�� �7KH�0'+�DSSURDFK�LQYROYHV�\RXWK�LQ�VROXWLRQV�DQG�SURYLGHV�UHVRXUFHV�
IRU�ORFDO�FRPPXQLWLHV¶�LQYROYHPHQW��
�
%ULQJ�WKH�&RPPXQLW\�7RJHWKHU�RQ�3XEOLF�+HDOWK�*RDOV���7KLV�LV�DERXW�OHDGHUVKLS�
��� D� SXEOLF� KHDOWK� DSSURDFK� WKDW� HQJDJHV� LQGLYLGXDOV� DQG� FRPPXQLWLHV� LQ� WKH�
VHDUFK�IRU�VROXWLRQV�WR�WKHLU�SXEOLF�KHDOWK�LVVXHV��
�

3UHSDUH�0LQQHVRWD�IRU�WKH�1H[W�:DYH�RI�+HDOWK�5HIRUP���7KH�VWDWH�FRQWLQXHV�WR�
VWUXJJOH�ZLWK� LVVXHV� RI� DFFHVV� WR� KHDOWK� FDUH�� XQLQVXUDQFH� UDWHV�� ULVLQJ� KHDOWK�
FDUH� FRVWV�� DQG� KHDOWK� FDUH� TXDOLW\�� � 7KLV� HIIRUW� DWWHPSWV� WR� JHW� FLWL]HQV�PRUH�
LQYROYHG�LQ�VKDSLQJ�WKH�KHDOWK�FDUH�V\VWHP�RI�WKH�IXWXUH��
�
),1$1&,1*�,1)250$7,21��
�
7KLV� SURJUDP� UHSUHVHQWV� ��� RI� WKH� GHSDUWPHQW¶V� EXGJHW�� � $FWLYLWLHV� LQ� WKLV�
SURJUDP�EHQHILW�WKH�HQWLUH�GHSDUWPHQW�DQG�DUH�ILQDQFHG�SULPDULO\�E\�LQGLUHFW�FRVW�
DVVHVVPHQWV� FKDUJHG� WR� QRQ�JHQHUDO� IXQG� SURJUDPV�� � 0'+¶V� LQGLUHFW� FRVW�
IRUPXOD�LV�QHJRWLDWHG�ZLWK�DQG�DSSURYHG�E\�WKH�IHGHUDO�JRYHUQPHQW�DQG�HQVXUHV�
WKDW�DOO�GHSDUWPHQWDO�DFWLYLWLHV�VKDUH� LQ� WKH�DVVRFLDWHG�FRVWV�� �7KH�LQGLUHFW�FRVW�
UDWH�LV�FDOFXODWHG�DQQXDOO\�DQG�LV�DSSOLHG�HTXDOO\�WR�DOO�IHGHUDOO\�IXQGHG�DQG�QRQ�
JHQHUDO�IXQG�SURJUDPV��*HQHUDO�)XQG�DSSURSULDWLRQV�DUH�XVHG�SULPDULO\�WR�SD\�DQ�
DSSURSULDWH�VKDUH�RI�WKH�GHSDUWPHQW¶V�IDFLOLW\�UHQWDO�FRVWV��
�
%8'*(7�,668(6��
�
7KH� ����� OHJLVODWXUH� VXEVWDQWLDOO\� UHGXFHG� WKH� GHSDUWPHQW¶V� UHTXHVW� IRU� UHQW���
0'+�KDV�PRYHG�DJJUHVVLYHO\�WR�UHGXFH�LWV�UHQW�REOLJDWLRQV�E\�UHGXFLQJ�WKH�WRWDO�
DPRXQW�RI�VSDFH�LW�OHDVHV�ZKLOH�VWLOO�SURYLGLQJ�WKH�IDFLOLWLHV�QHHGHG�WR�FDUU\�RXW�LWV�
VWDWXWRU\�PLVVLRQ����
�
�
�
�
�
�
�
�
�
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$JHQF\�� +($/7+�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������3URJUDP�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

),1$1&(�$1'�$'0,1,675$7,9(�0*0� ������� ������� ������� ������� ������� ������� ������� ���� �����

(;(&87,9(�2)),&(�	�&20081,&$7,� ������ ������ ������ ������ ������ ������ ������ ������ ��������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������ �������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��),(/'�6(59,&(6�5('8&7,21� *(1� � � � ����� � �����

7RWDO�&KDQJH�,WHPV� � � � � ����� � �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

67$7(�*29(510(17�63(&,$/�5(9(18(� ���� ��� ���� ���� ���� ���� ����

+($/7+�&$5(�$&&(66� ��� �� �� �� �� �� ��

2SHQ�$SSURSULDWLRQV�� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� �� �� �� ���� ���� ���� ����

+($/7+�&$5(�$&&(66� �� �� �� ��� ��� ��� ���

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ������� ������� ������� ������� ������� ������� �������

)('(5$/� ���� ���� ���� ���� ���� ���� ����

0,6&(//$1(286�$*(1&<� ���� ���� ���� �� �� �� ��

*,)7� �� �� �� �� �� �� ��

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� ),1$1&(�$1'�$'0,1,675$7,9(�0*0�
3URJUDP�� 0$1$*(0(17�	�6833257�6(59,&(6�
$JHQF\�� +($/7+�'(37�

$&7,9,7<�352),/(��
�
7KH� )LQDQFH� DQG� $GPLQLVWUDWLYH� 0DQDJHPHQW� $FWLYLW\� SURYLGHV� LQWHUQDO�
EXVLQHVV� VHUYLFHV� DQG� FHQWUDO� VXSSRUW� VHUYLFHV� WR� DOO� SURJUDPV� RI� WKH�
GHSDUWPHQW�LQ�RUGHU�WR�PDNH�PD[LPXP�XWLOL]DWLRQ�RI�DOO�DJHQF\�UHVRXUFHV�����
�
&ULWLFDO�UHVSRQVLELOLWLHV�RI�WKLV�DFWLYLW\�LQFOXGH�WKH�DQWLFLSDWLRQ�RI�DQG�SODQQLQJ�IRU�
WKH� IXWXUH�� � 7KLV� DFWLYLW\� FRQWLQXRXVO\� UHYLHZV� WKH� QHHG� IRU� DQG� TXDOLW\� RI� LWV�
VHUYLFHV�WR�DVVXUH�WKH\�DUH�SURYLGHG�LQ�WKH�PRVW�FRVW�HIILFLHQW�PDQQHU��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
)DFLOLWLHV�0DQDJHPHQW�

� PDQDJHV� OHDVLQJ� RI� DOO� RIILFH� IDFLOLWLHV� IRU� WKH� GHSDUWPHQW�� EXLOGLQJ�
RSHUDWLRQV��IDFLOLW\�VHFXULW\��DQG�VWDII�DQG�FOLHQW�SDUNLQJ��

� PDQDJHV�VSDFH�SODQQLQJ��UHPRGHOLQJ��FRQVWUXFWLRQ��DQG�VWDII�UHORFDWLRQ��

� PDQDJHV�LQWHUQDO�VXSSRUW�VHUYLFHV�LQFOXGLQJ�PDLO�GLVWULEXWLRQ��SULQWLQJ�DQG�
GXSOLFDWLRQ��ZDUHKRXVLQJ��DQG�FOHULFDO�VXSSRUW�LQ�0'+�GLVWULFW�RIILFHV��DQG�

� PDQDJHV�WKH�RSHUDWLRQV�RI�D�FHQWUDO�FRQIHUHQFH�FHQWHU�DYDLODEOH�IRU�0'+��
RWKHU�VWDWH�DJHQFLHV��DQG�ORFDO�JRYHUQPHQW�SDUWQHUV���

�
7KH�SULPDU\�JRDO�RI�WKLV�VHFWLRQ�LV�WR�SURYLGH�DSSURSULDWH�IDFLOLWLHV�DQG�EXVLQHVV�
RSHUDWLRQV�IRU�WKH�GHSDUWPHQW�WR�FRPSOHWH�LWV�VWDWXWRU\�SURJUDP�UHVSRQVLELOLWLHV���
7KLV�VHFWLRQ�UHGXFHG�WKH�WRWDO�VSDFH�UHQWHG�E\�0'+�E\�RYHU��������VTXDUH�IHHW�
LQ����������
�
)LQDQFLDO�0DQDJHPHQW�

� PDQDJHV�EXGJHW�SODQQLQJ�DQG�GHYHORSPHQW�IRU�DOO�GHSDUWPHQWDO�UHVRXUFHV��

� PDQDJHV�FHQWUDOL]HG�EXGJHW�PDQDJHPHQW��DFFRXQWLQJ��DQG�UHSRUWLQJ��

� PDQDJHV�SXUFKDVLQJ��FRQWUDFW�VHUYLFHV��DQG�FDVK�PDQDJHPHQW�DFWLYLWLHV��
DQG�

� SURYLGHV�WHFKQLFDO�DVVLVWDQFH�UHTXLUHG�IRU�IHGHUDO�JUDQWV��
�
7KH�SULPDU\�JRDO�RI� WKLV�VHFWLRQ� LV� WR�SURYLGH� WLPHO\�DQG�DFFXUDWH� LQIRUPDWLRQ�
DQG�V\VWHPV�WR�IDFLOLWDWH�ILVFDO�PDQDJHPHQW�DW�DOO�OHYHOV�ZLWKLQ�WKH�GHSDUWPHQW���
7KLV� VHFWLRQ� LPSURYHG� WKH�0'+� SURPSW� SD\PHQW� SHUIRUPDQFH� E\� ���� LQ�)<�
�������0'+�QRZ�UDQNV�DERYH�WKH�VWDWHZLGH�DYHUDJH��
�

,QIRUPDWLRQ�6\VWHPV�	�7HFKQRORJ\�0DQDJHPHQW�

� PDQDJHV�SODQQLQJ�DQG�GHYHORSPHQW�RI�WHFKQRORJ\�V\VWHPV��GDWD�DUFKLWHFWXUH��
FRPPXQLFDWLRQ�QHWZRUNV��DQG�WHOHFRPPXQLFDWLRQV�V\VWHPV���

� PDQDJHV� 0'+� FHQWUDO� FRPSXWHU� QHWZRUNV� DQG� WHFKQRORJ\� LQIUDVWUXFWXUH��
ZKLFK�FRQQHFWV�DOO�0'+�HPSOR\HHV�DQG����EXLOGLQJ�ORFDWLRQV��

� SURYLGHV�WHFKQLFDO�H[SHUWLVH�DQG�VXSSRUW�WR�DOO�GHSDUWPHQWDO�SURJUDPV��DQG�

� SURYLGHV�V\VWHPV�VHFXULW\�IRU�DOO�GHSDUWPHQWDO�GDWD�DQG�FRPPXQLFDWLRQV��
��
7KH�SULPDU\�JRDO�RI� WKLV�VHFWLRQ� LV� WR�GHYHORS�DQG�PDLQWDLQ�D�VHFXUH�WHFKQRORJ\�
LQIUDVWUXFWXUH� WR� HIILFLHQWO\�PDQDJH� WKH� GDWD� UHVRXUFHV� HQWUXVWHG� WR�0'+�� � 7KLV�
VHFWLRQ� GUDPDWLFDOO\� XSJUDGHG� 0'+� GDWD� VHFXULW\� DQG� GHYHORSHG� D� ORQJ�UDQJH�
VWUDWHJLF�SODQ�IRU�LWV�LQIRUPDWLRQ�UHVRXUFHV�PDQDJHPHQW�LQ�)<��������7KH�VHFWLRQ�
LV� FXUUHQWO\� GHYHORSLQJ� D� VHFXUH� EXVLQHVV� FRQWLQXDWLRQ� SODQ� IRU� WKH� GHSDUWPHQW���
7KLV� SODQ� DOLJQV� WKH� GHSDUWPHQW¶V� EXVLQHVV� REMHFWLYHV� ZLWK� WKH� GHYHORSPHQW� RI�
LQIRUPDWLRQ�UHVRXUFHV� WKDW�DUH�VHFXUH�DQG�DEOH�WR�GHOLYHU� LQIRUPDWLRQ�VHUYLFHV� LQ�
DQ�HIIHFWLYH�DQG�HIILFLHQW�ZD\��
�
+XPDQ�5HVRXUFHV�0DQDJHPHQW�

� PDQDJHV�WKH�UHFUXLWPHQW��GHYHORSPHQW��DQG�UHWHQWLRQ�RI�TXDOLILHG�VWDII��

� PDQDJHV� 0'+� ODERU�PDQDJHPHQW� UHODWLRQV�� HPSOR\HH� EHQHILWV�� DQG�
HPSOR\HH�KHDOWK�DQG�VDIHW\�DFWLYLWLHV��

� PDQDJHV�GHSDUWPHQWDO�HTXDO�RSSRUWXQLW\�DQG�DIILUPDWLYH�DFWLRQ�DFWLYLWLHV��DQG�

� SURYLGHV�GLVWDQFH�OHDUQLQJ�DQG�YLGHR�FRQIHUHQFLQJ�VXSSRUW�VHUYLFHV�WR�0'+��
RWKHU�VWDWH�DJHQFLHV��DQG�WR�0'+�SXEOLF�KHDOWK�SDUWQHUV��

�
7KH� SULPDU\� JRDO� RI� WKLV� VHFWLRQ� LV� WR� DWWUDFW� DQG� UHWDLQ� D� TXDOLILHG� ZRUNIRUFH�
UHSUHVHQWDWLYH�RI� WKH�VWDWH�SRSXODWLRQ�DQG� WKH�GLYHUVH�FOLHQWHOH� VHUYHG�E\�0'+���
7KLV� VHFWLRQ� KDV�PDGH� VXEVWDQWLDO� SURJUHVV� LQ� FUHDWLQJ� D� GLYHUVH� DQG� LQFOXVLYH�
ZRUNIRUFH���)LIWHHQ�SHUFHQW�RI�DOO�QHZ�KLUHV�DUH�FXUUHQWO\�SHRSOH�RI�FRORU��
�
),1$1&,1*�,1)250$7,21��
�
7KH�PDMRULW\�RI� WKLV�DFWLYLW\� LV� IXQGHG�E\�DQ� LQGLUHFW�FRVW�DVVHVVPHQW� WR�DOO�QRQ�
JHQHUDO� IXQG�VRXUFHV�� � ,Q�DGGLWLRQ�� WKH�VWDWH�JHQHUDO� IXQG�DOVR�SD\V�D�EDODQFHG�
SRUWLRQ�RI�WKH�GHSDUWPHQW�DGPLQLVWUDWLYH�FRVWV��SULPDULO\�WKURXJK�D�FRQWULEXWLRQ�WR�
WKH�FRVW�RI�0'+�IDFLOLW\�UHQWDO��
�
�
�
�
�
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([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� ��6WDWH�2SHUDWLRQV� ������ ������ � ������ ������

� � � � � � �

5HYHQXHV�������V�� � � � � �
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6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BB;BBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV�D�*HQHUDO�)XQG� UHGXFWLRQ�RI� ��������HDFK� ILVFDO�
\HDU�WKURXJK�WKH�HOLPLQDWLRQ�RI�RQH�IXOO�WLPH�SRVLWLRQ����
�
5$7,21$/(��
�
0'+�PDQDJHPHQW�FRQWLQXDOO\�HYDOXDWHV�WKH�FRVW��QHHG�IRU��DQG�TXDOLW\�RI� WKH�
LQWHUQDO�EXVLQHVV�VHUYLFHV�LW�SURYLGHV�IRU�WKH�GHSDUWPHQW����
�
2QH�VHUYLFH�WKDW�LV�SURYLGHG�E\�WKLV�DFWLYLW\�LV�RIILFH�VXSSRUW�VHUYLFH��UHFHSWLRQ��
FOHULFDO��HWF��� WR� WKH�0'+�ILHOG�RIILFHV� LQ�*UHDWHU�0LQQHVRWD�� �2Q�DYHUDJH�� WKH�
UDWLR� RI� SURIHVVLRQDO� VWDII� WR� RIILFH� VXSSRUW� VWDII� LV� ����� WR������ �+RZHYHU�� WKH�
PRVW� UHFHQW� UHYLHZ� RI� GLVWULFW� RIILFH� VXSSRUW� VHUYLFHV� LGHQWLILHG� RQH� ORFDWLRQ�
ZKHUH� WZR� VXSSRUW� SRVLWLRQV� VXSSRUWHG� RQO\� VL[� SURIHVVLRQDO� VWDII�� � 7KH�
GHSDUWPHQW�SURSRVHV�WR�HOLPLQDWH�RQH�SRVLWLRQ��JHQHUDWLQJ�VDYLQJV�RI���������
DQQXDOO\�LQ�GLUHFW�VDODU\��EHQHILWV��VXSSOLHV��DQG�RWKHU�DGPLQLVWUDWLYH�FRVWV��� 
 
 
 
 
 
 
 
 

),1$1&,1*��
�
7KLV�DFWLYLW\�LV�ILQDQFHG�ZLWK�ERWK�JHQHUDO�IXQG�DQG�RWKHU�SURJUDP�UHODWHG�IXQGLQJ�
VXSSRUWHG�E\�WLPH�VWXGLHV��
�
287&20(6��
�
7KLV�FKDQJH�ZLOO�UHGXFH�RYHUKHDG�FRVWV�EXW�ZLOO�QRW�UHGXFH�VHUYLFHV�RU�KDYH�RWKHU�
QHJDWLYH�LPSDFW��
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�
7KH� ([HFXWLYH� 2IILFH� 	� &RPPXQLFDWLRQV� DFWLYLW\� SURYLGHV� WKH� YLVLRQ� DQG� WKH�
H[HFXWLYH� OHDGHUVKLS�QHHGHG� WR� IRUPXODWH� IRUZDUG�ORRNLQJ�SXEOLF�KHDOWK�SROLF\�
IRU�WKH�VWDWH�RI�0LQQHVRWD��WKH�GLUHFWLRQ�WR�PDQDJH�WKH�YDULRXV�SURJUDPV�RI�WKH�
GHSDUWPHQW��DQG�WKH�LQIUDVWUXFWXUH�WR�HIIHFWLYHO\�FRPPXQLFDWH�WKH�GHSDUWPHQW¶V�
SROLFLHV� WR� WKH� OHJLVODWXUH�� WKH� VWDWH¶V� ORFDO� DQG� IHGHUDO� SDUWQHUV�� DQG� WR� WKH�
SXEOLF���7KH�DFWLYLW\�LQFOXGHV�WKH�IROORZLQJ��

� 7KH� ([HFXWLYH� 2IILFH� �� ZKLFK� GHYHORSV� DQG� LPSOHPHQWV� GHSDUWPHQWDO�
SROLFLHV� DQG� SURYLGHV� OHDGHUVKLS� WR� WKH� VWDWH� LQ� GHYHORSLQJ� SXEOLF� KHDOWK�
SULRULWLHV��

� 7KH� &RPPXQLFDWLRQV� 2IILFH� �� ZKLFK� SURYLGHV� RQJRLQJ� FRPPXQLFDWLRQV�
OLQNV�EHWZHHQ�DJHQF\�VWDII��WKH�OHJLVODWXUH��ORFDO�DQG�IHGHUDO�SDUWQHUV��DQG�
WKH� JHQHUDO� SXEOLF�� � 7KHVH� OLQNV� LQFOXGH� WKH� SXEOLF� PHGLD�� SXEOLVKHG�
PDWHULDOV�� WKH� ,QWHUQHW�� DQG� WKH� LVVXDQFH� RI� RIILFLDO� UHSRUWV�� � 7KH� RIILFH�
UHVSRQGV�WR�ERWK�JHQHUDO�DQG�VSHFLDO�UHTXHVWV�IRU�LQIRUPDWLRQ�DERXW�0'+�
SURJUDPV�DQG�SXEOLF�KHDOWK�LVVXHV���,Q�DGGLWLRQ��WKH�RIILFH�SURYLGHV�OLEUDU\�
VHUYLFHV�DQG�MRE�UHODWHG�HGXFDWLRQDO�UHVRXUFHV�IRU�SXEOLF�KHDOWK�VWDII���

�
675$7(*,(6�$1'�3(5)250$1&(��
�
2YHU�WKH�SDVW�WZR�\HDUV��WKH�FRPPLVVLRQHU�KDV�OHG�DQ�LQWHQVLYH�HIIRUW�WR�LGHQWLI\�
WKH� KLJKHVW� SULRULW\� SXEOLF� KHDOWK� LVVXHV� LQ� WKH� VWDWH� DQG� UHIRFXV� WKH�
GHSDUWPHQW¶V� SURJUDPV� RQ� WKH� DGYDQFHPHQW� RI� WKHVH� LVVXHV�� � 7KH� LGHQWLILHG�
SULRULWLHV� DUH� WKH� GHSDUWPHQW¶V�6WUDWHJLF�'LUHFWLRQV� DQG� UHSUHVHQW� WKH� JXLGLQJ�
SULQFLSOHV�EHKLQG�WKH�SODQQLQJ��PDQDJHPHQW��DQG�RSHUDWLRQV�RI�WKH�GHSDUWPHQW��

� (OLPLQDWH�'LVSDULWLHV�LQ�+HDOWK�6WDWXV�IRU�DOO�0LQQHVRWDQV��

� ,PSURYH�5HDGLQHVV�WR�5HVSRQG�WR�(PHUJLQJ�+HDOWK�7KUHDWV��

� 6XSSRUW�&RPPXQLWLHV�WR�5DLVH�+HDOWK\�<RXWK��

� %ULQJ�WKH�&RPPXQLW\�7RJHWKHU�RQ�3XEOLF�+HDOWK�*RDOV��

� 3UHSDUH�IRU�WKH�1H[W�:DYH�RI�+HDOWK�5HIRUP��
�

),1$1&,1*�,1)250$7,21��
�
7KLV� DFWLYLW\� LV� ILQDQFHG� E\� WKH� DJHQF\� LQGLUHFW� FRVW� DFFRXQW�� VWDWH� *HQHUDO�
)XQG��DQG�IHGHUDO�JUDQWV��
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH� +LJKHU� (GXFDWLRQ� )DFLOLWLHV� $XWKRULW\� �KHUHDIWHU� FDOOHG� WKH� $XWKRULW\�� ZDV�
FUHDWHG� WR� DVVLVW� 0LQQHVRWD� QRQSURILW�� QRQVHFWDULDQ� LQVWLWXWLRQV� RI� KLJKHU�
HGXFDWLRQ� LQ� WKH� FRQVWUXFWLRQ�� ILQDQFLQJ� DQG� UHILQDQFLQJ� RI� IDFLOLWLHV� DW� D� ORZHU�
LQWHUHVW�UDWH�WKDQ�PLJKW�RWKHUZLVH�EH�DYDLODEOH�WR�WKHP���%HJLQQLQJ�LQ�)<�������
WKH� OHJLVODWXUH�DOVR�DVNHG� WKDW� WKH�$XWKRULW\� ILQDQFH� OLPLWHG� W\SHV�RI�SURMHFWV�DW�
FHUWDLQ�SXEOLF�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV���7KH�$XWKRULW\�KDV�DFFHVV�WR�FDSLWDO�
LPSURYHPHQW� IXQGV� RQO\� WKURXJK� ERUURZLQJ�� � 7KH� IDFLOLWLHV� EXLOW� ZLWK� WKH�
DVVLVWDQFH�RI�WKH�$XWKRULW\�DUH�ILQDQFHG�IURP�WD[�H[HPSW�UHYHQXH�ERQGV�VROG�E\�
WKH�DXWKRULW\���,Q�WXUQ��WKH�DXWKRULW\�HQWHUV�LQWR�DJUHHPHQWV�ZKHUHE\�DQ�LQVWLWXWLRQ�
SD\V� DQ� DPRXQW� QHHGHG� WR� UHWLUH� WKH� LQFXUUHG� GHEW�� �6LQFH� WKH�$XWKRULW\� LV�DQ�
DJHQF\�RI�WKH�VWDWH��WKH�LQWHUHVW�SDLG�E\�WKH�DXWKRULW\�WR�WKH�ERQGKROGHUV�LV�WD[�
H[HPSW���7KH�XVH�RI�WKH�ILQDQFLQJ�DUUDQJHPHQWV��PDGH�SRVVLEOH�E\�WKH�H[LVWHQFH�
RI�WKH�DXWKRULW\��LV�HQWLUHO\�YROXQWDU\���&XUUHQWO\��WKH�$XWKRULW\�KDV������PLOOLRQ�RI�
ERQGLQJ�DXWKRULW\��
�
.(<�6(59,&(�675$7(*,(6��
�
7KH� $XWKRULW\¶V� SROLFLHV�� SURFHGXUHV�� UHJXODWLRQV� DQG� DSSURYDO� RI� ERQGLQJ�
SURMHFWV� DUH� PDGH� E\� D� ERDUG� FRPSRVHG� RI� ��� PHPEHUV�� HLJKW� RI� ZKLFK� DUH�
DSSRLQWHG�E\�WKH�*RYHUQRU���7KH�UHPDLQLQJ�WZR�H[�RIILFLR�PHPEHUV�UHSUHVHQW�RI�
WKH�+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH�DQG�WKH�0LQQHVRWD�3ULYDWH�&ROOHJH�&RXQFLO���
�
7KH� $XWKRULW\� SURYLGHV� WKH� IROORZLQJ� VHUYLFHV� WR� WKH� LQVWLWXWLRQV� IRU� ZKLFK� LW�
ILQDQFHV�SURMHFWV��

� SODQQLQJ�DVVLVWDQFH�LQ�HDUO\�VWDJHV�RI�SURMHFWV��

� LQYHVWLJDWLQJ�SURMHFW�HOLJLELOLW\�IRU�ILQDQFLQJ��

� PDQDJLQJ� WKH� GHEW� LVVXDQFH� SURFHVV�� LQFOXGLQJ� FRRUGLQDWLRQ� ZLWK� WKH�
LQVWLWXWLRQ�� WKH� $XWKRULW\¶V� ERQG� FRXQVHO� DQG� ILQDQFLDO� FRQVXOWDQWV� LQ� WKH�
GHYHORSPHQW�RI� OHJDO�DQG�ILQDQFLDO�GRFXPHQWV�QHFHVVDU\�IRU�D�ERQG�LVVXH��
DQG�

� NHHSLQJ� UHFRUGV� RI� HDFK� ILQDQFLQJ�� DQG� KLULQJ� D� SXEOLF� DFFRXQWLQJ� ILUP� WR�
FRQGXFW�DQ�DQQXDO�DXGLW�RI��WKH�DXWKRULW\¶V�ERRNV�DQG�UHFRUGV��

�
3(5)250$1&(�6800$5<��
�
7KLV� DFWLYLW\� UHFHLYHV� QR� VWDWH� DSSURSULDWLRQ�� � 7KH� $XWKRULW\� KDV� EHHQ� VHOI�
VXSSRUWLQJ�VLQFH� LWV� LQFHSWLRQ� LQ�������DQG� LQWHQGV� WR�FRQWLQXH� LQ� WKDW�PDQQHU���
7KH� GROODUV� VKRZQ� RQ� WKH� DFWLYLW\� ILVFDO� VXPPDU\� UHIOHFW� RQO\� VDODULHV� DQG�
EHQHILWV� IRU� WKH���VWDII�SRVLWLRQ�RI� WKH�$XWKRULW\�� �7KH�$XWKRULW\�SD\V�LWV�VDODULHV�
DQG�EHQHILWV� WKURXJK�WKH�VWDWH�SD\UROO�V\VWHP���,W� LV�WKLV�SRUWLRQ��L�H���WKH�SD\UROO�
SRUWLRQ��RI�WKH�$XWKRULW\¶V�EXGJHW�ZKLFK�DSSHDUV�LQ�WKLV�VXEPLVVLRQ��

,W� LV� LQFUHDVLQJO\� LPSRUWDQW� WKDW� WKH� DFDGHPLF� LQVWLWLWXRQV� KDYH� DFFHVV� WR�
DIIRUGDEOH� ILQDQFLQJ� IRU� FDSLWDO� LPSURYHPHQWV�� � )RU� 0LQQHVRWD� WR� VWD\� LQ� WKH�
IRUHIURQW� RI� DFDGHPLF� H[FHOOHQFH�� LW� LV� YLWDO� WKDW� LQVWLWXWLRQV� VHHN� WR� PHHW� WKH�
FKDQJLQJ�QHHGV�RI�VWXGHQWV�ZLWK� IDFLOLWLHV� WKDW�RIIHU� WKH�WHFKQRORJLFDO�DGYDQFHV�
WKDW�DUH�FXUUHQWO\�DYDLODEOH��
�
,668(6�$))(&7,1*�$*(1&<¶6�23(5$7,216��
�
,W� LV� HYLGHQW� WKDW� FROOHJHV� DQG� XQLYHUVLWLHV� LQ� 0LQQHVRWD� LQ� QHHG� ILQDQFLQJ�
SURJUDPV�� VXFK� DV� WKH�$XWKRULW\¶V� SURJUDP�� IRU� ILQDQFLQJ� EXLOGLQJ�SURMHFWV�DQG�
SXUFKDVLQJ�QHZ�HTXLSPHQW��
�

� 7HFKQRORJLFDO�$GYDQFHV���$GYDQFHG�WHFKQRORJ\�LV�GUDPDWLFDOO\�FKDQJLQJ�WKH�
ZD\�LQIRUPDWLRQ� LV�GLVVHPLQDWHG��VWRUHG�DQG�UHWULHYHG�� �(OHFWURQLF�PHWKRGV�
DQG�GHYLFHV�KDYH�EHFRPH�DQ�HVVHQWLDO� WRRO� IRU� WHDFKLQJ� LQ�PRVW�DFDGHPLF�
GLVFLSOLQHV�� � 7HOHFRPPXQLFDWLRQ� V\VWHPV� DUH� UDSLGO\� WUDQVIRUPLQJ� FDPSXV�
LQVWUXFWLRQDO�DQG�DGPLQLVWUDWLYH�V\VWHPV���7KH�DFTXLVLWLRQ�RI�QHZ�DQG�PRUH�
DGYDQFHG�V\VWHPV�LV�D�FRQWLQXDOO\�HVFDODWLQJ�FRVW�IRU�PRVW�LQVWLWXWLRQV��

� 2EVROHWH�%XLOGLQJ�5HSODFHPHQW���6LQFH�PRVW�RI�WKH�VWDWH¶V�SULYDWH�FROOHJHV�
DQG�XQLYHUVLWLHV�ZHUH�IRXQGHG�DW�OHDVW�����\HDUV�DJR��VRPH�RI�WKH�FDPSXV�
EXLOGLQJV�FDQ�EH�������\HDUV�ROG���$Q\�PDMRU�UHQRYDWLRQ�RI�WKHVH�ROG�EXLOGLQJ�
UHTXLUHV�WKH�HQWLUH�EXLOGLQJ�WR�EH�EURXJKW�XS�WR�WKH�VWDQGDUGV�RI�ORFDO�EXLOGLQJ�
FRGHV���5HSODFHPHQW�UDWKHU�WKDQ�UHQRYDWLRQ�LV�RIWHQ�WKH�EHVW�VROXWLRQ�ZKHQ�
WKH�EXLOGLQJ�FRQWDLQV�DVEHVWRV��REVROHWH�RU�ZRUQ�RXW�HOHFWULFDO�DQG�SOXPELQJ�
V\VWHPV��

� 6WXGHQW� +RXVLQJ� 8SJUDGHV�� 6WXGHQW� KRXVLQJ� IRU� WKH� VWDWH¶V� UHVLGHQWLDO�
FROOHJHV�DQG�XQLYHUVLWLHV�KDV�EHHQ�FKDQJLQJ�WR�PHHW�WKH�GHPDQGV�RI�FXUUHQW�
VWXGHQWV�� � $SDUWPHQW�VW\OH� XQLWV� DUH� LQ� KLJKHU� GHPDQG� WKDQ� WKH� WUDGLWLRQDO�
GRUPLWRU\�VW\OH�KRXVLQJ���,QVWLWXWLRQV�DUH�SODQQLQJ�IRU�DQG�FRQVWUXFWLQJ�PRUH�
RI�WKH�QRQ�WUDGLWLRQDO�W\SH�RI�KRXVLQJ���
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5HYHQXH�6XPPDU\�1DUUDWLYH� %����

352*5$06��%8'*(7�$&7,9,7,(6��$1'�&+$1*(�,7(06� �

678'(17�),1$1&,$/�$,'�6(59,&(6� %����
� 6WDWH�*UDQWV� %����
� � &KDQJH�,WHP���6WDWH�*UDQWV��/HQJWK�2I�(OLJLELOLW\� %����
� � &KDQJH�,WHP���6WDWH�*UDQW��/0(�$'-�	�5HDOORFDWLRQ� %����
� � &KDQJH�,WHP���6WDWH�*UDQWV�,QGLYLGXDO�7XLWLRQ�	�)HHV� %����
� � &KDQJH�,WHP���6WDWH�*UDQWV��7XLWLRQ�	�)HH�&KDQJHV� %����
� � &KDQJH�,WHP���6WDWH�*UDQWV��6XPPHU�$FDGHPLF�(QULFKPHQW� %����
� � *RYHUQRU¶V�&KDQJH�,WHP�)LQDQFLDO�$LG�,QGHSHQGHQW�6WXGHQWV� %����
� � &KDQJH�,WHP���&KLOG�&DUH� %����
� � *RYHUQRU¶V�&KDQJH�,WHP���&KLOG�&DUH�&RQVROLGDWLRQ� %����
� 0Q�&ROOHJH�6DYLQJV�3ODQ� %����
� ,QWHUVWDWH�7XLWLRQ�5HFLSURFLW\� %����
� � &KDQJH�,WHP���,QWHUVWDWH�7XLWLRQ�5HFLSURFLW\� %����
� 6WDWH�:RUN�6WXG\� %����
� � &KDQJH�,WHP���6WDWH�:RUN�6WXG\� %����
� 6WXGHQW�	�3DUHQW�,QIRUPDWLRQ� %����
� � &KDQJH�,WHP���*HW�5HDG\���*UHDWHU�0LQQHVRWD� %����
� � &KDQJH�,WHP���,QWHUYHQWLRQ�,QYHVWPHQW�*UDQWV� %����
� � &KDQJH�,WHP���6WXGHQW�3DUHQW�,QIRUPDWLRQ� %����
� 6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV� %����
� � &KDQJH�,WHP���0LGZHVWHUQ�+LJKHU�(GXFDWLRQ�&RPP� %����

67$7(�678'(17�/2$1�6(59,&(6� %����
� 6WDWH�6XSSOHPHQWDO�/RDQV� %����
� 2WKHU�/RDQ�3URJUDPV� %����

5(6($5&+�	�352*5$0�6(59,&(6� %����
� 5HVHDUFK�	�3URJUDP�6HUYLFHV� %����
� 0LVFHOODQHRXV�*UDQW�3URJUDPV� %����
� � &KDQJH�,WHP���3RVW�6HFRQGDU\�6HUYLFH�/HDUQLQJ� %����

/,%5$5<�	�7(&+12/2*<�6(59,&(6� %����
� 0LQLWH[�/LEUDU\�6HUYLFHV� %����
� � ,7���&KDQJH�,WHP�±�0LQLWH[� %����
� 01�/LQN� %����
� /HDUQLQJ�1HWZRUN�2I�0LQQ� %����
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� � ,7���&KDQJH�,WHP���/HDUQLQJ�1HWZRUN�2I�0LQQHVRWD� %����

$*(1&<�/2$1�$'0,1,675$7,21� %����
� $JHQF\�0DQDJHPHQW� %����
� $GPLQLVWUDWLYH�6HUYLFHV� %����
� � ,7���&KDQJH�,WHP���6WDWH�*UDQW�3URJUDP�5HZULWH� %����
� �
�  
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%���

$*(1&<�0,66,21�$1'�9,6,21��
 
�
0LVVLRQ��
7KURXJK�RXU�DGYRFDF\�DQG�DFWLRQV��ZH�ZRUN�WR�

� $FKLHYH�VWXGHQW�ILQDQFLDO�DFFHVV�WR�SRVW�VHFRQGDU\�HGXFDWLRQ��

� (QDEOH�VWXGHQWV�WR�FKRRVH�DPRQJ�SRVW�VHFRQGDU\�HGXFDWLRQDO�RSWLRQV��

� 3URWHFW�DQG�LQIRUP�HGXFDWLRQDO�FRQVXPHUV��

� 3URGXFH� LQGHSHQGHQW�� VWDWHZLGH� LQIRUPDWLRQ� RQ� SRVW�VHFRQGDU\�HGXFDWLRQ��
DQG��

� )DFLOLWDWH� LQWHUDFWLRQ� DPRQJ� DQG� FROODERUDWH� ZLWK� RUJDQL]DWLRQV� WKDW� VKDUH�
UHVSRQVLELOLW\�IRU�HGXFDWLRQ�LQ�0LQQHVRWD��

�
9LVLRQ��
2XU� VHUYLFHV� HQDEOH� 0LQQHVRWD� WR� SURYLGH� DFFHVV� IRU� SHRSOH� ZKR� VHHN� SRVW�
VHFRQGDU\�HGXFDWLRQ�WR�DFKLHYH�SHUVRQDO�JRDOV�DQG�FRQWULEXWH�WR�WKH�HGXFDWLRQDO��
FXOWXUDO��FLYLF�DQG�HFRQRPLF�DGYDQFHPHQW�RI�WKH�VWDWH�DQG�QDWLRQ��
�
7KH�6HUYLFHV�2IILFH�PLVVLRQ�DQG�YLVLRQ�UHODWH�GLUHFWO\�WR�VHYHUDO�NH\�LWHPV�LQ�WKH�
*RYHUQRU¶V� %LJ� 3ODQ�� � 7KH� DWWDLQPHQW� RI� SRVW�VHFRQGDU\� HGXFDWLRQ� FRQWULEXWHV�
IXQGDPHQWDOO\� WR� VHOI�VXIILFLHQF\� DQG� WKH� FDSDFLW\� WR� IXUWKHU� SXUVXH� OLIHORQJ�
OHDUQLQJ�IRU�ZRUN�DQG�OLIH���$FFHVVLQJ�HGXFDWLRQ�EH\RQG�KLJK�VFKRRO��LQ�DOO�RI�LWV�
PDQ\�IRUPV��OLQNV�VWURQJO\�WR�WKH�JRDO�RI�PDNLQJ�0LQQHVRWD�D�³ZRUOG�FRPSHWLWRU´�
E\�GHYHORSLQJ�WKH�ZRUNIRUFH�RI�WRPRUURZ����5HGXFLQJ�ILQDQFLDO�EDUULHUV�WR�FROOHJH�
DWWHQGDQFH� ZKLOH� UHWDLQLQJ� SHUVRQDO� UHVSRQVLELOLW\� IRU� LQYHVWLQJ� LQ� HGXFDWLRQ�
XQGHUVFRUHV�WKH�JRDO�RI�VHOI�VXIILFLHQF\���
�
)XUWKHU��DV�D�SDUW�RI�LWV�PLVVLRQ��WKH�6HUYLFHV�2IILFH�LV�FRPPLWWHG�WR�FROODERUDWLQJ�
ZLWK� RWKHUV� ZKR� VKDUH� UHVSRQVLELOLW\� IRU� HGXFDWLRQ� LQ� 0LQQHVRWD� LQ� SURYLGLQJ�
EHWWHU�� EURDGHU�� DQG� PRUH� DFFHVVLEOH� VHUYLFHV� WR� RXU� FLWL]HQV� WKDQ� ZRXOG�
RWKHUZLVH� EH� SRVVLEOH�� � )RU� H[DPSOH�� WKH� 6HUYLFHV� 2IILFH� LV� ZRUNLQJ�
FROODERUDWLYHO\� ZLWK� WKH� 'HSDUWPHQW� RI� $GPLQLVWUDWLRQ�� WKH� 8QLYHUVLW\� RI�
0LQQHVRWD��WKH�0LQQHVRWD�6WDWH�&ROOHJHV�DQG�8QLYHUVLWLHV��0Q6&8���WKH�3ULYDWH�
&ROOHJH�&RXQFLO�DQG�RWKHUV�WR�IXUWKHU�GHYHORS�WKH�/HDUQLQJ�1HWZRUN�RI�0LQQHVRWD�
LQWR� D� WHFKQRORJLFDOO\� GLYHUVLILHG� V\VWHP� WKDW� FRQWULEXWHV� WR� ³«DQ� LQIRUPDWLRQ�
KLJKZD\� WKDW� OHDYHV�QR�FRPPXQLW\�H[FOXGHG´��0RUHRYHU�� WKH�DJHQF\¶V�RQJRLQJ�
FRPPLWPHQW�WR�HOHFWURQLFDOO\�SURYLGHG�VHUYLFHV�YLD�WKH�,QWHUQHW�VHUYHV�WR�SURSHO�
IRUZDUG�WKH�*RYHUQRU¶V�³HOHFWURQLF�JRYHUQPHQW�VHUYLFHV´�LQLWLDWLYH��
�
.(<�6(59,&(�675$7(*,(6��
�
7R�DGGUHVV�LWV�PLVVLRQ�DQG�YLVLRQ��WKH�+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH�SURYLGHV��

� DGPLQLVWUDWLRQ�RI�VWDWH�ILQDQFLDO�DLG�SURJUDPV�IRU�VWXGHQWV��

� DSSURYDO��UHJLVWUDWLRQ��DQG�OLFHQVLQJ�RI�SULYDWH�FROOHJHV�DQG�FDUHHU�VFKRROV��

� DGPLQLVWUDWLRQ�RI�WKH�0LQQHVRWD�(GXFDWLRQ�7HOHFRPPXQLFDWLRQV�&RXQFLO��WKH�
/HDUQLQJ� 1HWZRUN� RI� 0LQQHVRWD�� DQG� WKH� VWDWHZLGH� /LEUDU\� 3ODQQLQJ� 7DVN�
)RUFH��

� QHJRWLDWLRQ�DQG�DGPLQLVWUDWLRQ�RI�LQWHUVWDWH�WXLWLRQ�UHFLSURFLW\�DJUHHPHQWV��

� SXEOLFDWLRQ� DQG� GLVWULEXWLRQ� RI� LQIRUPDWLRQ�� RQ� SODQQLQJ� IRU� SRVW�VHFRQGDU\�
HGXFDWLRQ�DQG�ILQDQFLDO�DLG�WR�VWXGHQWV�DQG�SDUHQWV��

� FROOHFWLRQ�DQG�PDLQWHQDQFH�RI�VWXGHQW�HQUROOPHQW�DQG�ILQDQFLDO�DLG�GDWD��DQG��

� DGPLQLVWUDWLRQ�RI�IHGHUDO�SURJUDPV�WKDW�DIIHFW�VWXGHQWV�DQG�LQVWLWXWLRQV�RQ�D�
VWDWHZLGH�EDVLV��

�
7KH� 6HUYLFH� 2IILFH� SXUVXHV� LQQRYDWLRQV� LQ� VHUYLFHV� DQG� GHOLYHU\� VWUDWHJLHV��
LQFOXGLQJ�H[SDQVLRQ�RI�VHUYLFHV�WKURXJK�WKH�DJHQF\�ZHE�VLWH���6HUYLFHV�DYDLODEOH�
WKURXJK� WKH� ZHE� VLWH� LQFOXGH� LQIRUPDWLRQ� IRU� VWXGHQWV� DQG� SDUHQWV�� HQUROOPHQW�
GDWD�ZKLFK�FDQ�EH�FXVWRPL]HG�E\� WKH�FXVWRPHU�� LQIRUPDWLRQ�FRQFHUQLQJ�SULYDWH�
SRVW�VHFRQGDU\�LQVWLWXWLRQV�OLFHQVHG�RU�UHJLVWHUHG�E\�WKH�6HUYLFHV�2IILFH��RQ�OLQH�
WXLWLRQ�UHFLSURFLW\�DSSOLFDWLRQV��DQG�D�ILQDQFLDO�DLG�HVWLPDWRU��
�
23(5$7,1*�(19,5210(17��
�
6HYHUDO�IDFWRUV�DIIHFW�WKH�RSHUDWLQJ�HQYLURQPHQW�RI�WKH�6HUYLFHV�2IILFH��

� WKH�SULFH�RI�SRVW�VHFRQGDU\�HGXFDWLRQ�WKDW�VWXGHQWV�DQG�SDUHQWV�PXVW�SD\��
ERWK�LQ�0LQQHVRWD�DQG�LQ�VWDWHV�ZLWK�ZKLFK�0LQQHVRWD�KDV�WXLWLRQ�UHFLSURFLW\�
DJUHHPHQWV��

� WKH� DELOLW\� RI� VWXGHQWV� WR� PHHW� WKHLU� VKDUH� RI� WKH� FRVW� RI� DWWHQGLQJ� D�
0LQQHVRWD�SRVW�VHFRQGDU\�LQVWLWXWLRQ��DV�UHTXLUHG�XQGHU�0LQQHVRWD¶V�'HVLJQ�
IRU�6KDUHG�5HVSRQVLELOLW\��JLYHQ�WKH�LQFUHDVLQJ�FRVWV�RI�DWWHQGDQFH��

� WKH� FUHDWLRQ� RI� IHGHUDO� WD[� FUHGLWV� DQG� VWDWH� VDYLQJV� SURJUDPV��ZKLFK� FDQ�
KHOS� IDPLOLHV� PHHW� WKH� FRVW� RI� FROOHJH�� DQG� FUHDWH� WKH� QHHG� IRU� IXUWKHU�
LQIRUPDWLRQ�DERXW�FROOHJH�FRVWV�DQG�ILQDQFLDO�SODQQLQJ�IRU�0LQQHVRWDQV��

� JURZWK�DPRQJ�SRSXODWLRQV�KLVWRULFDOO\�XQGHU�UHSUHVHQWHG�LQ�SRVW�VHFRQGDU\�
HGXFDWLRQ�ZKLFK�ZLOO�LQFUHDVH�WKH�QHHG�IRU�VWUDWHJLFDOO\�WLPHG�LQIRUPDWLRQ�DQG�
LQWHUYHQWLRQV�WR�KHOS�ORZ�LQFRPH�VWXGHQWV�DFKLHYH�DFFHVV�WR�DQG�VXFFHVV�LQ�
SRVW�VHFRQGDU\�HGXFDWLRQ��DQG��

� FKDQJHV�LQ�WHFKQRORJ\�HQDEOLQJ�IXUWKHU�HOHFWURQLF�DFFHVV�WR�SRVW�VHFRQGDU\�
HGXFDWLRQ�DQG�OLEUDU\�UHVRXUFHV��

�
�
�
�
�
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�
25*$1,=$7,21�352*5$0�6758&785(��
�
�
�
BB$JHQF\�'LUHFWRU�2IILFH� � � ������
�
BB)LQDQFLDO�6HUYLFHV� � � ������
�
BB+XPDQ�5HVRXUFHV�DQG�$JHQF\�6HUYLFHV� ������
�
BB,QIRUPDWLRQ�DQG�7HFKQRORJ\�6HUYLFHV�� ������
�
BB5HVHDUFK�DQG�3URJUDP�6HUYLFHV��� �����
�
BB6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV� � �����
�
BB&RPPXQLFDWLRQV��/HJLVODWLRQ�	��
����2XWUHDFK�6HUYLFHV� ��� � �����
�����&RPPXQLW\�2XWUHDFK� ������)7(��
����RI�WKH�WRWDO�������
�
�����������727$/�)7(¶V� ������

$JHQF\�'LUHFWRU�DQG�([HFXWLYH�0DQDJHPHQW�6WUXFWXUH�
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)<������ )<������
$JHQF\�6XPPDU\�

�'ROODUV�LQ�7KRXVDQGV��
$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�
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([SHQGLWXUHV�E\�3URJUDP�� � � � � � � � � �

678'(17�),1$1&,$/�$,'�6(59,&(6� �������� �������� �������� �������� �������� �������� �������� �������� ��������

67$7(�678'(17�/2$1�6(59,&(6� ������� ������� �������� �������� �������� �������� �������� �������� ��������

5(6($5&+�	�352*5$0�6(59,&(6� ������ ������ ������ ������ ������ ������ ������ ������ ������

/,%5$5<�	�7(&+12/2*<�6(59,&(6� ������� ������� ������� ������� ������� ������� ������� ������� �������

$*(1&<�/2$1�$'0,1,675$7,21� ������ ������ ������� ������� ������� ������� ������� ������� �������

7RWDO�([SHQGLWXUHV� �������� �������� �������� �������� �������� �������� �������� �������� ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

&DUU\�)RUZDUG�� � � � � � � � � �

*(1(5$/� �� �� ��� ��� ��� ��� ��� ��� ���

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� �������� �������� �������� �������� �������� �������� �������� �������� ��������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� �� �� ���� ���� ���� ���� ���� ���� ����

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ������ ������ ������ ������ ������ ������ ������ ������ ������

0,6&(//$1(286�$*(1&<� ������ ������ ������ ������ ������ ������ ������ ������ ������

+,*+(5�('8&$7,21�69&6�2)),&(� ������� ������� �������� �������� �������� �������� �������� �������� ��������

7RWDO�)LQDQFLQJ� �������� �������� �������� �������� �������� �������� �������� �������� ��������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� ����� ����� �����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� ����� ����� �����
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%���

)XQG�� �*(1(5$/�

� � )<������ )<������ %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� $SSURSULDWLRQV� ��������� ��������� ���������

� %$6(�$'-8670(17�
� � �

� 'RF��6SDFH�5HQWDO�/HDVH� ��� ��� ���
� ��������6DODULHV�	�%HQHILWV�� ������������� ������������ ������������

%$6(�/(9(/��IRU������DQG������� ��������� ��������� ���������

� &+$1*(�,7(06� � � �

� 6WDWH�*UDQWV��,QGLYLGXDO�7XLWLRQ�	�)HHV� ���� ������ ������
� 6WDWH�*UDQWV��/HQJWK�RI�(OLJLELOLW\� ������ ������ �������
� 6WDWH�*UDQWV��/0(�$GMXVWPHQW�	�
� � 5HDOORFDWLRQ�

�
��������

�
��������

�
��������

� 6WDWH�*UDQWV��7XLWLRQ�	�)HH�&KDQJHV� ������ ������ ������
� 6WDWH�*UDQWV��6XPPHU�$FDGHPLF��
� � (QULFKPHQW�

�
���

�
���

�
����

� 6WDWH�*UDQWV��3URJUDP�5HZULWH� ���� ���� ����
� &KLOG�&DUH� ������ ������ ������
� :RUN�6WXG\� ������ ������ ������
� /HDUQLQJ�1HWZRUN�RI�0LQQHVRWD� ������ ������ ������
� 3RVW�6HFRQGDU\�6HUYLFH�/HDUQLQJ� ���� ���� ����
� 6WXGHQW�3DUHQW�,QIRUPDWLRQ� ��� ��� ����
� ,QWHUVWDWH�7XLWLRQ�5HFLSURFLW\� ���� ���� ������
� ,QWHUYHQWLRQ�,QYHVWPHQW�*UDQWV� ���� ���� ������
� *HW�5HDG\��*UHDWHU�0LQQHVRWD� ���� ���� ����
� 0LQLWH[� ������ ������ ������
� 0LGZHVWHUQ�+LJKHU�(GXFDWLRQ�&RPPLVVLRQ� ������������� ������������� ������������
�
$*(1&<�5(48(67�

 

�
��������

�
��������

�
��������

*29(5125
6�5(&200(1'$7,21� � � �

6WDWH�*UDQWV��,QGLYLGXDO�7XLWLRQ�DQG�)HHV� ���� ������ ������

6WDWH�*UDQWV��/0(�$GMXVWPHQW�	�5HDOORFDWLRQ� ��������� �������� ���������

6WDWH�*UDQWV��,QGLYLGXDO�7XLWLRQ�DQG�)HHV� ������ ������ �������

6WDWH�*UDQWV���)LQDQFLDO�$LG�IRU�,QG��6WXGHQWV� ������ ������ �������

,QWHUVWDWH�7XLWLRQ�5HFLSURFLW\� ���� ���� ������

,QWHUYHQWLRQ�,QYHVWPHQW�*UDQWV� ������ ������ ������

0LQLWH[� ������ ������ ������

&KLOG�&DUH�&RQVROLGDWLRQ� ������������ ������������ ������������

727$/� ��������� ��������� ���������

�

%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
7KH� %XGJHW� 5HFRPPHQGDWLRQV� RI� WKH� 0LQQHVRWD� +LJKHU� (GXFDWLRQ� 6HUYLFHV�
2IILFH��+(62��DQG�WKH�6HUYLFHV�&RXQFLO�ZHUH�GHYHORSHG�IROORZLQJ�FDUHIXO�UHYLHZ�
RI�WKH�*RYHUQRU¶V�%LJ�3ODQ�SULRULWLHV�DQG�DQ�H[WHQVLYH�SURFHVV�RI�SXEOLF�KHDULQJV�
DQG�IRFXV�JURXSV�DURXQG�WKH�6WDWH���
�
7KH� SXEOLF� KHDULQJV� DQG� IRFXV� JURXSV� HQDEOHG� VWXGHQWV�� SDUHQWV�� ILQDQFLDO� DLG�
DGPLQLVWUDWRUV��DQG�PHPEHUV�RI�WKH�SXEOLF�WR�SUHVHQW�WKHLU�YLHZV�RQ�WKH�SURJUDPV�
DGPLQLVWHUHG�E\�WKH�2IILFH�DQG�WR�RIIHU�DGYLFH�DQG�UHFRPPHQGDWLRQV���7KH�SXEOLF�
KHDULQJV�ZHUH�KHOG�LQ�'XOXWK��0DQNDWR��0RRUKHDG��5RFKHVWHU��6W��&ORXG��DQG�6W��
3DXO�DQG�WKH�IRFXV�JURXSV�LQ�'XOXWK��0RRUKHDG��DQG�3LSHVWRQH��
�
)XUWKHU��+(62�PDQDJHPHQW�XWLOL]HG� WKH�DJHQF\�PLVVLRQ� WR�HQVXUH� WKDW�EXGJHW�
SURSRVDOV� ZHUH� PLVVLRQ� DOLJQHG�� � $JHQF\� VWDII� TXHVWLRQHG� ZKHWKHU� SURJUDPV�
HVWDEOLVKHG� WHQ� RU� PRUH� \HDUV� DJR� ZHUH� PHHWLQJ� FRQWHPSRUDU\� QHHGV� RI�
0LQQHVRWDQV�� � 1RQ�PLVVLRQ�UHOHYDQW� SURSRVDOV� ZHUH� GLVFDUGHG� DQG� SURJUDP�
LQQRYDWLRQV�ZHUH�LQWURGXFHG�ZKHUHYHU�HYDOXDWLYH�LQIRUPDWLRQ�RU�UHVHDUFK�VKRZHG�
WKDW�FRQWHPSRUDU\�VHUYLFH�QHHGV�ZHUH�QRW�EHLQJ�PHW�DV�IXOO\�DV�SRVVLEOH���
�
)LQDOO\��+(62�H[DPLQHG�ZD\V�LQ�ZKLFK�IHGHUDO�GROODUV�UHFHLYHG�ZLWKLQ�WKH�6WDWH�
FRXOG�EH� OHYHUDJHG� WR� IXQG� LQQRYDWLRQV� LQ�VXFFHVVIXO�VHUYLFHV�DQG� WR�PLQLPL]H�
QHZ�VSHQGLQJ���2QH�SULPDU\�H[DPSOH�RI�WKLV�LV�WKH�XVH�RI�VWDWH�UHYHQXHV�IUHHG�E\�
IHGHUDO�LQFUHDVHV�LQ�WKH�PD[LPXP�3HOO�*UDQW�DZDUG�WR�IXQG�VLJQLILFDQW�LQQRYDWLRQ�
LQ�WKH�OHQJWK�RI�VWXGHQW�HOLJLELOLW\�IRU�0LQQHVRWD�6WDWH�*UDQWV���
�
&ROOHFWLYHO\�� WKHVH� UHVRXUFHV�� SURFHVVHV� DQG� DFWLRQV� JXLGHG� +(62� DQG� WKH�
6HUYLFHV�&RXQFLO�LQ�PDNLQJ�EXGJHW�GHFLVLRQV��
�
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� RI� ��������� LQ� )<� ����� DQG� �������
PLOOLRQ� LQ� )<� ����� IRU� WKH� +LJKHU� (GXFDWLRQ� 6HUYLFHV� 2IILFH� �+(62��� 7KLV�
DSSURSULDWLRQ� LQFUHDVHV�6WDWH�*UDQW� DZDUGV� IRU� LQGHSHQGHQW� VWXGHQWV�� H[WHQGV�
WKH� SHULRG� ZKLFK� D� VWXGHQW� LV� HOLJLEOH� WR� UHFHLYH� D� 6WDWH� *UDQW�� DQG� LQFOXGHV�
LQGLYLGXDO� WXLWLRQ� DQG� IHHV� LQ� WKH� JUDQW� FDOFXODWLRQ�� � ,W� DOVR� SURYLGHV� IXQGLQJ� WR�
FRQWLQXH� WKH� ,QWHUVWDWH� 7XLWLRQ� 5HFLSURFLW\� SURJUDP�� LQFUHDVHV� IXQGLQJ� IRU�
,QWHUYHQWLRQ� ,QYHVWPHQW� *UDQWV�� DQG� LQFUHDVHV� VXSSRUW� IRU� 0,1,7(;� OLEUDU\�
VHUYLFHV����
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5(9(18(�6285&(6��
�
7KH� +LJKHU� (GXFDWLRQ� 6HUYLFHV� 2IILFH� �+(62�� JHQHUDWHV� QRQ�GHGLFDWHG�
UHYHQXH��GHGLFDWHG�UHYHQXH�DQG�IHGHUDO�UHYHQXH���7KH�QRQ�GHGLFDWHG�UHYHQXH�
LV�SULPDULO\�JHQHUDWHG�WKURXJK�UHIXQGV�RI�SULRU�\HDU�ILQDQFLDO�DLG�SD\PHQWV���,Q�
DGGLWLRQ��WKH�RIILFH�UHFHLYHV�SD\PHQWV�RQ�VHYHUDO�PLVFHOODQHRXV�ORDQ�SURJUDPV���
$OO�QRQ�GHGLFDWHG�UHYHQXH�LV�GHSRVLWHG�WR�WKH�6WDWH�*HQHUDO�)XQG��
�
)((�6758&785(��
�
7KH�RIILFH�KDV�WZR�SURJUDPV�WKDW�DUH�IXQGHG�SULPDULO\�WKURXJK�VSHFLILF�OLFHQVLQJ�
IHHV�� � WKH� 3ULYDWH� ,QVWLWXWLRQ� 5HJLVWUDWLRQ� 3URJUDP� DQG� WKH� 3ULYDWH� &DUHHU�
6FKRRO�/LFHQVXUH�3URJUDP���,Q�)<�������WKH�UHYHQXH�IRU�WKHVH�SURJUDPV�WRWDOHG�
����������
�
5(&(17�&+$1*(6��
�
7KH�RIILFH�REWDLQHG�D������PLOOLRQ�JUDQW�IURP�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�
IRU� HDUO\� DZDUHQHVV� RXWUHDFK�� � 7KH� JUDQW� LV� IRU� ILYH� \HDUV� VXEMHFW� WR� DQQXDO�
IXQGLQJ���,W�EHJDQ�LQ�)<������DQG�HQGV�LQ�)<��������,Q�)<������WKH�RIILFH�DOVR�
UHFHLYHG�DQ�$PHUL&RUSV�JUDQW�RI����������WKURXJK�WKH�'HSDUWPHQW�RI�&KLOGUHQ��
)DPLOLHV�DQG�/HDUQLQJ�����
�
)25(&$67�%$6,6��
�
)HGHUDO� IXQGLQJ� LV�H[SHFWHG�WR�UHPDLQ�FRQVLVWHQW�ZLWK�FXUUHQW�SURMHFWLRQV�RYHU�
WKH�QH[W�ELHQQLXP���)HH�UHYHQXH�LV�H[SHFWHG�WR�UHPDLQ�FRQVLVWHQW�ZLWK�SURMHFWHG�
H[SHQGLWXUHV�IRU�DUHDV�GHSHQGHQW�RQ�IHH�UHYHQXH���$W�WKLV�WLPH��QR�IHH�VWUXFWXUH�
FKDQJHV�DUH�SURSRVHG��
�
&+$1*(�,7(06��
�
1RQH� RI� WKH� FKDQJH� LWHPV� VXEPLWWHG� E\� WKH� RIILFH� UHODWHV� WR� IHH� VWUXFWXUH�
FKDQJHV� 
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

352*5$0�352),/(��
0LQQHVRWD¶V� ILQDQFLDO� DLG� SROLF\�� WKH�'HVLJQ� IRU�6KDUHG�5HVSRQVLELOLW\�� HQDEOHV�
SHRSOH� WR� HQKDQFH� WKHLU� VHOI�VXIILFLHQF\� E\� IDFLOLWDWLQJ� ILQDQFLDO� DFFHVV� IRU�
UHVLGHQWV�� UHJDUGOHVV�RI� WKHLU�HFRQRPLF�VWDWXV�� WR�DWWHQG� WKH� LQVWLWXWLRQ�WKDW�FDQ�
EHVW�PHHW�WKHLU�HGXFDWLRQDO�QHHGV��
�
7KH�'HVLJQ�IRU�6KDUHG�5HVSRQVLELOLW\�DVVLJQV�UHVSRQVLELOLWLHV�IRU�SD\LQJ�IRU�SRVW�
VHFRQGDU\�HGXFDWLRQ� WR�VWXGHQWV�� IDPLOLHV��DQG�WD[SD\HUV��6WXGHQWV��DV�SULPDU\�
EHQHILFLDULHV��DUH�DVVLJQHG�D�VLJQLILFDQW�SD\PHQW�UHVSRQVLELOLW\��7KH�UHPDLQGHU�RI�
WKH� SULFH� LV� DVVLJQHG� WR� IDPLOLHV� DQG� WD[SD\HUV�� � $VVLJQPHQWV� WR� IDPLOLHV� DUH�
EDVHG�RQ�WKHLU�DELOLW\�WR�SD\���
�
0LQQHVRWD� 6WDWH� *UDQWV�� ZRUNLQJ� LQ� FRPELQDWLRQ� ZLWK� )HGHUDO� 3HOO� *UDQWV��
SURYLGH� FRYHUDJH� RI� WKH� $VVLJQHG� 7D[SD\HU� 5HVSRQVLELOLWLHV�� DV� QHFHVVDU\��
0LQQHVRWD�:RUN�6WXG\�MREV�DVVLVW�VWXGHQWV�LQ�HDUQLQJ�PRQH\�WR�KHOS�PHHW�WKHLU�
DVVLJQHG� SD\PHQW� UHVSRQVLELOLWLHV�� 0LQQHVRWD� 6WXGHQW� (GXFDWLRQDO� /RDQ� )XQG�
�6(/)�� ORDQV�� DORQJ�ZLWK� RWKHU� IHGHUDO� DQG�SULYDWH� ORDQV��HQDEOH� VWXGHQWV�DQG�
WKHLU� IDPLOLHV� GHIHU� SDUW� RI� WKHLU� SD\PHQW� UHVSRQVLELOLWLHV� XQWLO� DIWHU� WKH� VWXGHQW�
FRPSOHWHV� KLV� RU� KHU� DFDGHPLF� FDUHHU�� 7KH� 3RVW�VHFRQGDU\� &KLOG� &DUH�*UDQW�
3URJUDP�DQG� WKH�6DIHW\�2IILFHUV¶�6XUYLYRU�*UDQW�3URJUDP�DVVLVW�VWXGHQWV��ZKR�
KDYH�VSHFLILF�QHHGV�RU�FLUFXPVWDQFHV��FRYHU�H[SHQVHV�DVVRFLDWHG�ZLWK�SXUVXLQJ�
SRVW�VHFRQGDU\�HGXFDWLRQV��
�
,QWHUVWDWH�7XLWLRQ�5HFLSURFLW\�DJUHHPHQWV�HQKDQFH�VWXGHQW�DFFHVV�E\�HOLPLQDWLQJ�
QRQ�UHVLGHQW�DGPLVVLRQ�EDUULHUV�DQG�H[SDQGLQJ�VWXGHQW�FKRLFH�E\�UHGXFLQJ�QRQ�
UHVLGHQW�WXLWLRQ�SULFHV��7KH�0LQQHVRWD�&ROOHJH�6DYLQJV�3ODQ�ZLOO�HQDEOH�IDPLOLHV�
WR�VDYH�IRU�WKHLU�FKLOGUHQ¶V�SRVW�VHFRQGDU\�H[SHQVHV�ZLWK�WD[�GHIHUUHG�DFFRXQWV���
7KH�3DUHQW�DQG�6WXGHQW�,QIRUPDWLRQ�3URJUDP�KHOSV�VWXGHQWV�DQG�IDPLOLHV�SODQ�IRU�
DQG�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�SRVW�VHFRQGDU\�HGXFDWLRQ�SDUWLFLSDWLRQ. 
�
675$7(*,(6�$1'�3(5)250$1&(��
)RU�WKH���������ELHQQLXP��WKH�REMHFWLYHV�IRU�VWXGHQW�ILQDQFLDO�DLG�DUH�WR��

� (QDEOH�UHVLGHQWV�RI�0LQQHVRWD�WR�HQUROO�LQ�D�SRVW�VHFRQGDU\�LQVWLWXWLRQ��

� 6XSSRUW�WKH�DELOLW\�RI�VWXGHQWV�WR�FKRRVH�WKH�SRVW�VHFRQGDU\�LQVWLWXWLRQ�WKDW�
EHVW� PHHWV� WKHLU� HGXFDWLRQDO� QHHGV�� UHJDUGOHVV� RI� WKHLU� ILQDQFLDO�
FLUFXPVWDQFHV��

� +HOS� SD\� IRU� FKLOG� FDUH� LI� VWXGHQWV� QHHG� VXFK� DVVLVWDQFH� WR� DWWHQG� SRVW�
VHFRQGDU\�LQVWLWXWLRQV��

� ([SDQG�ZRUN�RSSRUWXQLWLHV�VR�WKDW�VWXGHQWV�FDQ�HDUQ�LQFRPH�WR�KHOS�SD\�IRU�
SRVW�VHFRQGDU\�HGXFDWLRQ��

� (QFRXUDJH� SRVW�VHFRQGDU\� SDUWLFLSDWLRQ� E\� SURYLGLQJ� LQIRUPDWLRQ� DERXW�
FROOHJH�DQG�KRZ�WR�SD\�IRU�FROOHJH��HVSHFLDOO\�WR�ORZ�LQFRPH�DQG�IDPLOLHV�RI�
FRORU��

�
%8'*(7�,668(6��
7R� FRPSHWH� LQ� WRGD\¶V� JOREDO� HFRQRP\��PRVW� 0LQQHVRWDQV� ZLOO� HQUROO� LQ� VRPH�
IRUP�RI� SRVW�VHFRQGDU\� HGXFDWLRQ�� �$V�HGXFDWLRQ�KDV�EHFRPH�PRUH�DQG�PRUH�
HVVHQWLDO��0LQQHVRWD�KDV�HQDFWHG�VLJQLILFDQW�SURJUDPV�RI�ILQDQFLDO�DLG�DQG�RWKHU�
DVVLVWDQFH�VR�WKDW�EDUULHUV�WR�SRVW�VHFRQGDU\�HGXFDWLRQ�FDQ�EH�RYHUFRPH���7KH�
DFWLYLWLHV�XQGHU� WKLV�SURJUDP�DUH�SDUW� RI� WKH�VWDWH¶V� VWUDWHJ\� WR�NHHS�HGXFDWLRQ�
DIIRUGDEOH�DQG�DFFHVVLEOH�IRU�DOO�0LQQHVRWD�IDPLOLHV��
7KH� LPSRUWDQW� EXGJHW� LVVXHV� IDFLQJ�VWXGHQW� ILQDQFLDO� DLG� VHUYLFHV�DUH� WR� UHDFK�
GHFLVLRQV�WKDW�ZLOO��

� UHIOHFW�DFFXUDWH�DQG�LQFUHDVLQJ�SULFHV�IRU�SRVW�VHFRQGDU\�HGXFDWLRQ�VR�WKDW�
VWXGHQWV�GR�QRW�IDOO�EHKLQG�LQ�WKHLU�DELOLW\�WR�SD\�HGXFDWLRQDO�H[SHQVHV��

� PDLQWDLQ� HOLJLELOLW\� UHTXLUHPHQWV� IRU� VWXGHQW� DLG� WKDW� DUH� FRQVLVWHQW� ZLWK�
HQUROOPHQW� SDWWHUQV� RI� WRGD\¶V� VWXGHQWV�� H[SHFW� D� ULJRURXV� EXW� UHDVRQDEOH�
LQYHVWPHQW� E\� VWXGHQWV� LQ� WKHLU� RZQ� HGXFDWLRQV� DQG� SURYLGH� IOH[LEOH�
RSSRUWXQLWLHV�WR�PHHW�WKLV�H[SHFWDWLRQ�WKURXJK�ZRUN�DQG�ERUURZLQJ��

� PHHW�REOLJDWLRQV�XQGHU�LQWHUVWDWH�WXLWLRQ�UHFLSURFLW\�DJUHHPHQWV�WKDW�UHGXFH�
WKH�SULFH�RI�HGXFDWLRQDO�RSWLRQV�DYDLODEOH�WR�0LQQHVRWD�UHVLGHQWV��DQG��

� UHVSRQG� WR� FKDQJHV� LQ� 0LQQHVRWD¶V� LQFUHDVLQJO\� GLYHUVH� SRSXODWLRQ� E\�
SURYLGLQJ� LQIRUPDWLRQ� DQG� RWKHU� VXSSRUW� PHFKDQLVPV� IRU� ORZ� LQFRPH�
VWXGHQWV� DQG� IDPLOLHV� WR� LQFUHDVH� WKHLU� DZDUHQHVV� RI� SRVW�VHFRQGDU\�
HGXFDWLRQDO� RSSRUWXQLWLHV�� DQG� WKH� VWHSV� WKH\� PXVW� WDNH� WR� SUHSDUH�
DFDGHPLFDOO\�DQG�ILQDQFLDOO\�WR�DFFHVV�VXFK�RSSRUWXQLWLHV��

6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV�
��������([SHQGLWXUHV�E\�$FWLYLW\

7RWDO��������0LOOLRQ

,QWHUVWDWH�
7XLWLRQ�

5HFLSURFLW\
��

01�&ROOHJH�
6DYLQJV�3ODQ

��

6WDWH�:RUN�
6WXG\
��

6WXGHQW�	�
3DUHQW�,QIR

��

6WDWH�*UDQWV
���
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�%��*(7�5($'<���*5($7(5�0,11(627$� *(1� � � � ���� � � ���� �

�%��,17(59(17,21�,19(670(17�*5$176� *(1� � � � ���� ������ � ���� ������

�%��678'(17�3$5(17�,1)250$7,21� *(1� � � � ��� � � ��� �

�%��0,':(67(51�+,*+(5�('8&$7,21�&200� *(1� � � � �� � � �� �
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6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KH�6WDWH�*UDQW�$FWLYLW\�SURYLGHV�ILQDQFLDO�DLG�LQ�IRXU�FDWHJRULHV�IRU�0LQQHVRWD�
UHVLGHQWV�DWWHQGLQJ�0LQQHVRWD�SRVW�VHFRQGDU\�LQVWLWXWLRQV��
�
��� 0LQQHVRWD�6WDWH�*UDQW�3URJUDP�>0�6�����$����@�
�

7KH� 6WDWH� *UDQW� 3URJUDP� LV� WKH� VWDWH¶V� IRXQGDWLRQDO� SURJUDP� RI� SRVW�
VHFRQGDU\�ILQDQFLDO�DLG�DVVLVWDQFH�JUDQWV�IRU�XQGHUJUDGXDWH�VWXGHQWV��
�
)LQDQFLQJ� D� SRVW�VHFRQGDU\� HGXFDWLRQ� LV� D� PDMRU� XQGHUWDNLQJ� IRU� PRVW�
VWXGHQWV�DQG�WKHLU�IDPLOLHV���,Q�0LQQHVRWD�IRU�WKH���������DFDGHPLF�\HDU��
VWXGHQWV�SD\�DYHUDJH�WXLWLRQ�DQG�IHHV�RI��������LQ�WKH�WHFKQLFDO�FROOHJHV��
������� LQ�FRPPXQLW\�FROOHJHV��������� LQ�VWDWH�XQLYHUVLWLHV���������DW� WKH�
8QLYHUVLW\� RI� 0LQQHVRWD�� DQG� �������� DW� D� SULYDWH� OLEHUDO� DUWV� FROOHJHV���
'XULQJ� WKH� ����V��0LQQHVRWD� SHU� FDSLWD� LQFRPH� URVH� E\� ����� �6WXGHQWV�
DQG�IDPLOLHV��KRZHYHU��IDFHG�WXLWLRQ�DQG�IHH�LQFUHDVHV�UDQJLQJ�IURP�����LQ�
WHFKQLFDO�FROOHJHV�WR������DW�WKH�8QLYHUVLW\�RI�0LQQHVRWD����
�
6WDWH�*UDQWV�KHOS�PDLQWDLQ�DQ�DSSURSULDWH�DQG� UHDVRQDEOH�GLVWULEXWLRQ�RI�
WKH� SULFH� RI� SRVW�VHFRQGDU\� HGXFDWLRQ� DPRQJ� VWXGHQWV�� IDPLOLHV�� DQG�
WD[SD\HUV� VR� WKDW�0LQQHVRWDQV� RI� DOO� HFRQRPLF�EDFNJURXQGV�FDQ�FKRRVH�
DQG�DWWHQG�0LQQHVRWD�SRVW�VHFRQGDU\�LQVWLWXWLRQV���:KLOH�IXWXUH�FKDQJHV�LQ�
SRVW�VHFRQGDU\�HGXFDWLRQ�H[SHQVHV�DUH�OLNHO\��WKH�6WDWH�*UDQW�3URJUDP�LV�
GHVLJQHG�WR�UHVSRQG�WR�DFWXDO�FKDUJHV�IRU�WXLWLRQ�DQG�HVWLPDWHG�OLYLQJ�FRVWV���
�
7KH�SURJUDP�DFFRPPRGDWHV�D�ZLGH�DUUD\�RI�XQGHUJUDGXDWH�VWXGHQWV�DQG�
VWXGHQW�FKRLFHV���7KHUH�DUH�QR�DJH�RU�SURJUDP�UHVWULFWLRQV��6WXGHQWV�PD\�
EH� HQUROOHG� IRU� DV� IHZ� DV� WKUHH� VHPHVWHU� FUHGLWV�� � 8QGHUJUDGXDWHV�PD\�
DWWHQG�DQ\�0LQQHVRWD�SXEOLF�SRVW�VHFRQGDU\�LQVWLWXWLRQ�DQG�PRVW�0LQQHVRWD�
SULYDWH�SRVW�VHFRQGDU\�LQVWLWXWLRQV��

��
��� 0LQQHVRWD�3RVW�6HFRQGDU\�&KLOG�&DUH�*UDQW�3URJUDP�>0�6�����$����@�
�

0LQQHVRWD� VWXGHQWV� ZLWK� \RXQJ� FKLOGUHQ� IDFH� DGGLWLRQDO� H[SHQVHV�
DVVRFLDWHG�ZLWK�FKLOG�FDUH�ZKLOH�DWWHQGLQJ�VFKRRO���7R�KHOS�RIIVHW�WKH�SULFH�
SDLG�IRU�FKLOG�FDUH�VHUYLFHV��3RVW�6HFRQGDU\�&KLOG�&DUH�*UDQWV�DUH�PDGH�
DYDLODEOH�WR�VWXGHQWV�ZKR��KDYH�FKLOGUHQ����\HDUV�RI�DJH�DQG�\RXQJHU�����
\HDUV� RI� DJH� DQG� \RXQJHU� LI� WKH� FKLOG� KDV� D� GLVDELOLW\��� GR� QRW� UHFHLYH�
DVVLVWDQFH�XQGHU� WKH�0LQQHVRWD�)DPLO\� ,QYHVWPHQW�3URJUDP� �0),3���DQG�
ZKR� QHHG� FKLOG� FDUH� DVVLVWDQFH� LQ� RUGHU� WR� DWWHQG� DQ� HOLJLEOH� SRVW�
VHFRQGDU\�LQVWLWXWLRQ��
�

7KLV� ZDV� HVWDEOLVKHG� LQ� ����� EHFDXVH� RWKHU� VWDWH� FKLOG� FDUH� VXEVLGLHV��
LQFOXGLQJ�WKH�%DVLF�6OLGLQJ�)HH�3URJUDP��DUH�WDUJHWHG�WR�ZRUNLQJ�SDUHQWV����
�

��� 3XEOLF�6DIHW\�2IILFHUV¶�6XUYLYRU�*UDQW�>0�6��������@�
�
7KH� 3XEOLF� 6DIHW\� 2IILFHUV¶� 6XUYLYRU� *UDQW� SURJUDP� KRQRUV� SXEOLF� VDIHW\�
RIILFHUV�NLOOHG�LQ�WKH�OLQH�RI�GXW\�DQG�DVVXUHV�WKDW�WKHLU�VXUYLYRUV�ZLOO�EH�DEOH�WR�
DIIRUG� KLJKHU� HGXFDWLRQ� WXLWLRQ�� � 'HSHQGHQW� FKLOGUHQ� DQG� VXUYLYLQJ� VSRXVHV�
PD\�UHFHLYH�DVVLVWDQFH�XQGHU�WKLV�SURJUDP���

�
��� 6XPPHU�6FKRODUVKLSV�IRU�$FDGHPLF�(QULFKPHQW�>0�6��������@��
�

6XPPHU� 6FKRODUVKLSV� IRU� $FDGHPLF� (QULFKPHQW� HQFRXUDJH� WDOHQWHG�
0LQQHVRWD� VWXGHQWV� LQ� JUDGHV� ����� WR� SXUVXH� DFDGHPLF� GHYHORSPHQW� DQG�
H[SRVXUH�WR�SRVW�VHFRQGDU\�HGXFDWLRQ�RSSRUWXQLWLHV�GXULQJ�WKH�VXPPHU���
�
/RZ�LQFRPH�0LQQHVRWD�VWXGHQWV�LQ�JUDGHV�������ZKR�DWWHQG�HOLJLEOH�VXPPHU�
DFDGHPLF�SURJUDPV�VSRQVRUHG�E\�0LQQHVRWD�SRVW�VHFRQGDU\�LQVWLWXWLRQV��DUH�
HOLJLEOH� IRU� WXLWLRQ�JUDQWV�� �6WXGHQWV�PXVW�KDYH�D�%�DYHUDJH�RYHUDOO�RU� LQ�WKH�
UHOHYDQW�VXEMHFW�DUHD�IRU�WKH�DFDGHPLF�WHUP�SULRU�WR�DSSOLFDWLRQ��
�

),1$1&,1*�,1)250$7,21��
�
3URJUDPV�XQGHU�WKLV�DFWLYLW\�DUH�IXQGHG�IURP�*HQHUDO�)XQG�DSSURSULDWLRQV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�

3URJUDP�
1XPEHU�RI�
$ZDUGV�

7RWDO�$ZDUG�
$PRXQW�

0LQQHVRWD�6WDWH�*UDQWV� ������� �������������

0LQQHVRWD�3RVW�6HFRQGDU\�&KLOG�
&DUH�*UDQWV� ������ �����������

6DIHW\�2IILFHU�6XUYLYRU�*UDQWV� ��� ��������

0LQQHVRWD�6XPPHU�6FKRODUVKLSV�
IRU�$FDGHPLF�(QULFKPHQW�� ���� ���������

)<������VWDWLVWLFV��
�
0LQQHVRWD�6WDWH�*UDQW�3URJUDP�
0LQQHVRWD� 6WDWH� *UDQWV� DUH� EDVHG� RQ� D� SROLF\� FDOOHG� WKH� 'HVLJQ� IRU� 6KDUHG�
5HVSRQVLELOLW\�� ZKLFK� DVVLJQV� VSHFLILF� UHVSRQVLELOLWLHV� IRU� SD\LQJ� WKH� SULFH� RI�
DWWHQGDQFH� WR� VWXGHQWV�� IDPLOLHV�� DQG� WD[SD\HUV�� � 0LQQHVRWD� 6WDWH� *UDQWV� DUH�
GHWHUPLQHG�E\�HVWDEOLVKLQJ�D�SULFH�RI�DWWHQGDQFH�DQG�WKHQ�VXEWUDFWLQJ�WKH�DPRXQW�
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RI�WKDW�SULFH�DVVLJQHG�WR�VWXGHQWV��IDPLOLHV��DQG�WKH�DPRXQW�SDLG�E\�WD[SD\HUV�
WKURXJK�)HGHUDO�3HOO�*UDQWV��
�
7KH�'HVLJQ� VWDUWV� ZLWK� D� UHFRJQL]HG�� UHDOLVWLF� SULFH� RI� DWWHQGDQFH� GHILQHG� DV�
WXLWLRQ�DQG� IHHV�SOXV�D�VWDQGDUG� OLYLQJ�DQG�PLVFHOODQHRXV�H[SHQVH�DOORZDQFH��
7KH�DOORZDQFH�LV�HVWDEOLVKHG�E\�OHJLVODWLRQ�DQG�UHIOHFWV�WKH�SULFHV�RI�URRP�DQG�
ERDUG�� ERRNV�� VXSSOLHV�DQG�PLVFHOODQHRXV�H[SHQVHV�� �)RU� VWXGHQWV�DWWHQGLQJ�
SXEOLF� LQVWLWXWLRQV�� DFWXDO� WXLWLRQ� DQG� IHHV� DUH� XVHG�� � )RU� VWXGHQWV� DWWHQGLQJ�
HOLJLEOH� SULYDWH� LQVWLWXWLRQV�� D� WXLWLRQ�PD[LPXP� OLPLWV� WKH� UHFRJQL]HG� SULFH�� 7R�
NHHS�XS�ZLWK� LQFUHDVLQJ�SULFHV�� WKH�UHFRJQL]HG�WXLWLRQ�DQG�IHHV�DQG�OLYLQJ�DQG�
PLVFHOODQHRXV�DOORZDQFH�VKRXOG�EH�DGMXVWHG�HDFK�\HDU�WR�UHIOHFW�ZKDW�VWXGHQWV�
DQG�IDPLOLHV�DFWXDOO\�SD\�� �7KH�SULFH�RI�DWWHQGDQFH�LV�EDVHG�RQ����FUHGLWV�SHU�
WHUP� IRU� WZR� VHPHVWHUV� �RU� HTXLYDOHQW��� DQG� WKH� SULFH� RI� DWWHQGDQFH� XVHG� WR�
FDOFXODWH�WKH�JUDQW�LV�UHGXFHG�LI�WKH�VWXGHQW�UHJLVWHUV�IRU�IHZHU�FUHGLWV��
�
8QGHU�WKH�'HVLJQ�IRU�6KDUHG�5HVSRQVLELOLW\��VWXGHQWV�DUH�DVVLJQHG�D�PDMRU�SDUW�
RI�WKH�SULFH�RI�DWWHQGDQFH�ZKLFK�FDQ�EH�FRYHUHG�E\�VDYLQJV��HDUQLQJV��ORDQV��RU�
DVVLVWDQFH� IURP� LQVWLWXWLRQDO� RU� SULYDWH� VRXUFHV�� � 7KH� DPRXQW� DVVLJQHG� WR�
VWXGHQWV�VKRXOG�EH�³ULJRURXV��EXW�UHDVRQDEOH´�IRU�VWXGHQWV�WR�DVVXPH�ZLWK�ZRUN�
RU�ERUURZLQJ� LI�QHFHVVDU\�� �7KH�FXUUHQW�$VVLJQHG�6WXGHQW�5HVSRQVLELOLW\� LV����
SHUFHQW�RI�WKH�SULFH�RI�DWWHQGDQFH����
�
7KH� UHPDLQLQJ� SDUW� RI� WKH� SULFH� LV� DVVLJQHG� WR� IDPLOLHV� DQG� WD[SD\HUV�� � 7KH�
GROODU� DPRXQW� DVVLJQHG� WR� IDPLOLHV� LV� EDVHG� RQ� WKH� IDPLO\¶V� LQFRPH� DQG� QHW�
ZRUWK�� � 6RPH� VWXGHQWV� ZKR� PHHW� VSHFLILF� FULWHULD� DUH� HOLJLEOH� WR� DSSO\� DV�
LQGHSHQGHQW� VWXGHQWV�� � 7KHVH� VWXGHQWV� DUH� DVVLJQHG� D� IDPLO\� UHVSRQVLELOLW\�
EDVHG� RQ� WKHLU� DELOLW\� WR� SD\� VLPLODU� WR� WKH� ZD\� WKH� VWDWH� DVVLJQV� SD\PHQW�
UHVSRQVLELOLWLHV�WR�WKH�SDUHQWV�RI�GHSHQGHQW�VWXGHQWV���
�
7KH� SROLF\� DVVLJQV� WD[SD\HUV� WKH� UHVSRQVLELOLW\� IRU� FRYHULQJ� WKH� DPRXQW� QRW�
DVVLJQHG� WR� VWXGHQWV� DQG� IDPLOLHV�� � 7D[SD\HU� DVVLJQPHQWV� DUH� FRYHUHG� E\� D�
FRPELQDWLRQ� RI� )HGHUDO� 3HOO� *UDQWV� ZKLFK� VWXGHQWV� UHFHLYH� IURP� WKH� IHGHUDO�
JRYHUQPHQW�DQG�0LQQHVRWD�6WDWH�*UDQWV�IURP�WKH�VWDWH�JRYHUQPHQW���7KH�EDVLF�
VWUDWHJ\�RI� WKH�'HVLJQ� IRU�6KDUHG�5HVSRQVLELOLW\� LV� WKDW�0LQQHVRWD�VKRXOG�VHW�
VWDWH� SROLF\� IRU� WKH� DSSURSULDWH� UHVSRQVLELOLWLHV� RI� VWXGHQWV� WKHPVHOYHV�� WKHLU�
IDPLOLHV�� DQG� WD[SD\HUV� IRU� WKH� DFFXUDWH� FRVW� RI� DWWHQGLQJ� SRVW�VHFRQGDU\�
HGXFDWLRQ�� � 0LQQHVRWD� OHYHUDJHV� WKH� WD[SD\HU�SURYLGHG� DLG� LQYHVWHG� LQ� WKH�
VWXGHQW� WKURXJK� WKH� )HGHUDO� 3HOO� *UDQW� 3URJUDP� DQG� DSSURSULDWHV� VXIILFLHQW�
VWDWH� IXQGV� WR�JXDUDQWHH� WKDW� WKH�UHPDLQLQJ� WD[SD\HU¶V�UHVSRQVLELOLW\� LV�SLFNHG�
XS�E\�D�6WDWH�*UDQW�IRU�VWXGHQWV�ZKR�TXDOLI\����
�
�

0LQQHVRWD�3RVW�6HFRQGDU\�&KLOG�&DUH�*UDQW�3URJUDP�
�
$�PD[LPXP�JUDQW�DZDUG��FXUUHQWO\���������LV�HVWDEOLVKHG�LQ�VWDWXWH���*UDQW�DZDUGV�
DUH� EDVHG� RQ� IDPLO\� LQFRPH� DQG� IDPLO\� VL]H�� � 6WXGHQWV� PD\� UHFHLYH� JUDQW�
DVVLVWDQFH�IRU�XS�WR����KRXUV�ZHHN�SHU�HOLJLEOH�FKLOG���7KH�VHOHFWLRQ�RI�UHFLSLHQWV�LV�
PDGH� RQ� FDPSXV� IURP� DQ� DOORFDWLRQ� PDGH� WR� WKH� LQVWLWXWLRQ� IURP� WKH� VWDWH�
DSSURSULDWLRQ��
�
3XEOLF�6DIHW\�2IILFHUV¶�6XUYLYRU�*UDQW�
�
7KH�&RPPLVVLRQHU�RI�3XEOLF�6DIHW\�FHUWLILHV� WKDW� WKH�DSSOLFDQW� LV�D�VXUYLYRU�RI�D�
SXEOLF� VDIHW\� RIILFHU� NLOOHG� LQ� WKH� OLQH� RI� GXW\�� � (OLJLEOH� DSSOLFDQWV� UHFHLYH� JUDQW�
DVVLVWDQFH� WR� HQUROO� LQ� DQ� XQGHUJUDGXDWH� RU� FHUWLILFDWH� SURJUDP� DW� D�0LQQHVRWD�
SRVW�VHFRQGDU\� LQVWLWXWLRQ�� �7KH�JUDQW� LV�HTXDO�WR�WKH�WXLWLRQ�DQG�IHHV�FKDUJHG�E\�
WKDW� LQVWLWXWLRQ� XS� WR� WKH� DPRXQW� RI� WKH� KLJKHVW� WXLWLRQ� DQG� IHHV� FKDUJHG� E\� D�
0LQQHVRWD�SXEOLF�LQVWLWXWLRQ����
�
6XPPHU�6FKRODUVKLSV�IRU�$FDGHPLF�(QULFKPHQW�
�
*UDQWV� IRU�DFWXDO� WXLWLRQ�FRVWV��XS� WR���������DUH�PDGH� WR�VWXGHQWV�IURP�IDPLOLHV�
ZLWK� DQQXDO� LQFRPHV� RI� OHVV� WKDQ� ��������� � 7KH� SURJUDP� LV� SXEOLFL]HG� E\�
0LQQHVRWD� VHFRQGDU\� VFKRROV�� VXPPHU� HQULFKPHQW� SURJUDPV� RIIHUHG� E\�
0LQQHVRWD� SRVW�VHFRQGDU\� LQVWLWXWLRQV�� WKH� 0LQQHVRWD� 0LQRULW\� (GXFDWLRQ�
3DUWQHUVKLS��DQG�WKH�$FDGHPLF�([FHOOHQFH�)RXQGDWLRQ����
�
7KH�6HUYLFHV�2IILFH�VXUYH\HG�VWXGHQWV�ZKR�UHFHLYHG�JUDQWV�LQ������WR�DVN�DERXW�
WKHLU�H[SHULHQFHV���6WXGHQWV�RYHUZKHOPLQJO\�UHSRUWHG�WKDW�WKH\�KDG�DFDGHPLFDOO\�
EHQHILWHG�DQG�OHDUQHG�ZKDW�LW�ZLOO�EH�OLNH�WR�DWWHQG�FROOHJH���
�
%8'*(7�,668(6��
�
7KH�0LQQHVRWD�6WDWH�*UDQW�3URJUDP�KDV�EHHQ�VXFFHVVIXO�LQ�PDQDJLQJ�WKH�LPSDFW�
RI�SD\LQJ�IRU�SRVW�VHFRQGDU\�HGXFDWLRQ�RQ�0LQQHVRWD�VWXGHQWV�DQG�IDPLOLHV���,W�LV�D�
PDMRU� ZD\� LQ� ZKLFK� WKH� VWDWH� KDV� VXSSRUWHG� VWXGHQW� ILQDQFLDO� DFFHVV� WR� SRVW�
VHFRQGDU\�HGXFDWLRQ�DQG� WKH� ILQDQFLDO�DELOLW\�RI�VWXGHQWV�WR�FKRRVH�DPRQJ�SRVW�
VHFRQGDU\�RSWLRQV�DFFRUGLQJ�WR�WKHLU�HGXFDWLRQDO�QHHGV���7KH�FXUUHQW�DSSURSULDWLRQ�
UHFRJQL]HV� WKH� DFWXDO� SULFHV� SDLG� E\� VWXGHQWV� DWWHQGLQJ� SXEOLF� LQVWLWXWLRQV�� D�
OHJLVODWLYHO\�GHWHUPLQHG� WXLWLRQ�PD[LPXP��D� IUXJDO�EXW� OLYDEOH�DOORZDQFH� IRU� OLYLQJ�
DQG�PLVFHOODQHRXV�H[SHQVHV��DQG�D�PDQDJHDEOH�$VVLJQHG�6WXGHQW�5HVSRQVLELOLW\����

� )RU�WKH�FRPLQJ�ELHQQLXP��SULFHV�FKDUJHG�E\�SXEOLF�DQG�SULYDWH�LQVWLWXWLRQV�DUH�
OLNHO\� WR� LQFUHDVH�� DQG� OLYLQJ� FRVWV� FRQWLQXH� WR� ULVH�� � $GMXVWPHQWV� LQ� WKH�
DSSURSULDWLRQ�ZLOO�EH�QHHGHG�WR�KHOS�VWXGHQWV�UHVSRQG�WR�WKH�LQFUHDVLQJ�SULFH�
RI�DWWHQGLQJ�KLJKHU�HGXFDWLRQ��

�
�
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� 7KH�6HUYLFHV�2IILFH� LV�DOVR�SURSRVLQJ�WKDW� WKH�SULFHV�FKDUJHG�WR�VWXGHQWV�
ZRXOG�EH�PRUH�DFFXUDWH� LI�0LQQHVRWD�6WDWH�*UDQWV�ZHUH�QR� ORQJHU�EDVHG�
RQ�D�XQLIRUP�FKDUJH�IRU�VWXGHQWV�DWWHQGLQJ�WKH�VDPH�LQVWLWXWLRQ���,Q�UHDOLW\��
WXLWLRQ�DQG�IHHV�FDQ�YDU\�XQGHU�WKH�SULFLQJ�SROLFLHV�RI�PDQ\�LQVWLWXWLRQV����

� $QRWKHU� FKDQJH� WKDW� SROLF\PDNHUV� FRXOG� FRQVLGHU� ZRXOG� H[WHQG� WKH�
PD[LPXP� HOLJLELOLW\� IRU� 6WDWH� *UDQWV� IRU� ZRUNHUV� ZKR� UHWXUQ� WR� SRVW�
VHFRQGDU\�HGXFDWLRQ�DQG�RWKHU�VWXGHQWV�ZKR�WDNH�ORQJHU�WKDQ�IRXU�\HDUV�RI�
DWWHQGDQFH�WR�HDUQ�D�EDFFDODXUHDWH�GHJUHH���7KH�FXUUHQW�SROLF\�UHVWULFWV�WKH�
DELOLW\� RI� 0LQQHVRWDQV� WR� XVH� SRVW�VHFRQGDU\� HGXFDWLRQ� WR� UHVSRQG� WR�
ZRUNIRUFH�GHPDQGV�LQ�D�FKDQJLQJ�HFRQRP\��

�
,Q� WKH�3RVW�6HFRQGDU\�&KLOG�&DUH�*UDQW�3URJUDP�� UHIOHFWLQJ� UHDOLVWLF� FRVWV�RI�
FKLOG� FDUH� LV� DQ� LPSRUWDQW� LVVXH� WR� HYDOXDWH� ZKHQ� PDNLQJ� DSSURSULDWLRQV�
GHFLVLRQV���6WXGHQWV�DWWHQGLQJ�IRU�SURILW�LQVWLWXWLRQV�DQG�UHOLJLRXV�SURJUDPV�DQG�
LQVWLWXWLRQV�DUH�FXUUHQWO\�QRW�HOLJLEOH�IRU�3RVW�6HFRQGDU\�&KLOG�&DUH�*UDQWV��EXW�
WKLV�SROLF\�LV�LQFRQVLVWHQW�ZLWK�WKH�HOLJLELOLW\�UHTXLUHPHQWV�RI�RWKHU�VWDWH�VWXGHQW�
ILQDQFLDO�DLG�SURJUDPV����
�
$V� PRUH� LV� OHDUQHG� DERXW� WKH� LPSRUWDQFH� RI� HDUO\� DZDUHQHVV� DQG�
HQFRXUDJHPHQW� IRU� ORZ� LQFRPH� VWXGHQWV� WR� DWWHQG� SRVW�VHFRQGDU\� HGXFDWLRQ��
WKH�6XPPHU�6FKRODUVKLSV�IRU�$FDGHPLF�(QULFKPHQW�FRXOG�SOD\�D�ZLGHU�UROH�E\�
VHUYLQJ�VWXGHQWV�EHIRUH�WKH\�UHDFK�WKH�VHYHQWK�JUDGH����
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� RI� ��������� LQ� )<� ����� DQG� ������
PLOOLRQ� LQ� )<� ����� WR� UHFRJQL]H� LQGLYLGXDO� WXLWLRQ� DQG� IHHV� FKDUJHG� E\�
LQVWLWXWLRQV�LQ�WKH�FDOFXODWLRQ�RI�6WDWH�*UDQWV��DV�SURSRVHG�E\�+(62���
�
7KH�*RYHUQRU�UHFRPPHQGV�DQ�LQFUHDVH�RI�������PLOOLRQ�LQ�)<������DQG�������
PLOOLRQ�LQ�)<������WR�H[WHQG�WKH�OHQJWK�RI�WLPH�D�VWXGHQW�LV�HOLJLEOH�WR�UHFHLYH�D�
6WDWH�*UDQW��DV�SURSRVHG�E\�+(62��
�
7KH�*RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� RI� �����PLOOLRQ� LQ� )<������ DQG� �����
PLOOLRQ�LQ�)<������WR�UHGXFH�WKH�DVVHVVPHQW�RI�LQGHSHQGHQW�VWXGHQWV¶�LQFRPH�
E\�����IRU�WKH�6WDWH�*UDQW�3URJUDP��
�
7KH� *RYHUQRU� UHFRPPHQGV� UHDOORFDWLQJ� ������ PLOOLRQ� LQ� )<� ����� DQG� �����
PLOOLRQ� LQ� )<� ����� E\� FDSSLQJ� WKH� LQFUHDVH� LQ� /LYLQJ� DQG� 0LVFHOODQHRXV�
([SHQVHV� �/0(�� DW� ����� SHU� \HDU�� � 7KH� *RYHUQRU� UHFRPPHQGV� XVLQJ� WKH�

UHPDLQLQJ�VDYLQJV�JHQHUDWHG�E\�WKH�LQFUHDVH�LQ�WKH�IHGHUDO�3HOO�*UDQW�PD[LPXP�WR�
KHOS�ILQDQFH�WKH�6WDWH�*UDQW�LQLWLDWLYHV�UHFRPPHQGHG�DERYH�E\�WKH�*RYHUQRU��
�
7KH�*RYHUQRU� UHFRPPHQGV� WKH�&KLOG�&DUH�*UDQW�SURJUDP�EH�FRQVROLGDWHG�ZLWK�
RWKHU�VWDWH�FKLOG�FDUH�SURJUDPV�RSHUDWHG�E\�WKH�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV��
DQG� /HDUQLQJ�� �0RUH� LQIRUPDWLRQ�RQ� WKLV�SURSRVDO� FDQ�EH� IRXQG� LQ� WKH�&KLOGUHQ��
)DPLOLHV�DQG�/HDUQLQJ�EXGJHW�ERRN��
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3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� 67$7(�*5$17��/(1*7+�2)�(/,*,%,/,7<�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�FRQFXUV�ZLWK�WKH�DJHQF\¶V�UHTXHVW��
�
5$7,21$/(��
�
7KLV� UHTXHVW�ZRXOG� XSGDWH�6WDWH�*UDQW�HOLJLELOLW\� FULWHULD� WR�DFFRPPRGDWH� WKH�
DWWHQGDQFH�SDWWHUQV�RI�PDQ\�RI�WRGD\¶V�ZRUNHUV�DQG�VWXGHQWV���0LQQHVRWD�IDFHV�
ZRUNIRUFH�VKRUWDJHV�WKDW�FDQ�EH�DOOHYLDWHG�E\�PDNLQJ�LW�HDVLHU�IRU�UHVLGHQWV�WR�
UHWXUQ�WR�SRVW�VHFRQGDU\�HGXFDWLRQ�IRU�QHZ�VNLOOV���
�
&XUUHQWO\�� HOLJLELOLW\� IRU� D� 6WDWH� *UDQW� H[SLUHV� RQFH� D� VWXGHQW� KDV� DWWDLQHG� D�
EDFFDODXUHDWH�GHJUHH�RU�KDV�DWWHQGHG�FROOHJH�IRU� WKH�HTXLYDOHQW�RI� IRXU�\HDUV�
RQ� D� IXOO�WLPH� EDVLV�� 6WXGHQWV� ZKR� ZLVK� WR� SXUVXH� HGXFDWLRQDO� RSSRUWXQLWLHV�
RIWHQ�ILQG��KRZHYHU��WKDW�SULRU�FRXUVH�ZRUN�GRHV�QRW�DSSO\�WRZDUG�WKHLU�FXUUHQW�
XQGHUJUDGXDWH�GHJUHH�LI�LW�ZDV�HDUQHG�DW�DQRWKHU�LQVWLWXWLRQ�RU�LQ�D�GLIIHUHQW�ILHOG�
RI�VWXG\��
�
7KLV�UHTXHVW�ZRXOG�DOORZ�VWXGHQWV�WR�UHWDLQ�HOLJLELOLW\�IRU�6WDWH�*UDQWV�XQWLO�WKH\�
REWDLQ� D� EDFFDODXUHDWH� GHJUHH�� � 3URJUDP� UHJXODWLRQV�ZRXOG� QR� ORQJHU� EH� DQ�
REVWDFOH� IRU�VWXGHQWV�ZKR� UXQ�RXW�RI�HOLJLELOLW\�D� IHZ�FUHGLWV�VKRUW�RI�D�GHJUHH�
DQG�IRU�VWXGHQWV�ZKR�UHWXUQ�WR�FROOHJH�IRU�QHZ�VNLOOV����
�

([LVWLQJ� SROLFLHV�ZLOO� FRQWLQXH� WR� GHWHU� VWXGHQWV� IURP�SURORQJLQJ� HQUROOPHQW�� � $OO�
VWXGHQWV�DUH�H[SHFWHG� WR�FRYHU����SHUFHQW�RI� WKH�SULFH�RI�DWWHQGDQFH�DQG�PDNH�
VDWLVIDFWRU\�DFDGHPLF�SURJUHVV��
�
),1$1&,1*��
�
7KH�6HUYLFHV�2IILFH� LV� UHTXHVWLQJ������PLOOLRQ� LQ�)<������DQG������PLOOLRQ� LQ�)<�
�����WR�DGDSW�WKH�6WDWH�*UDQW�3URJUDP�WR�PRGHUQL]H�WKH�OHQJWK�RI�WLPH�IRU�6WDWH�
*UDQW�HOLJLELOLW\��
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

*UDQWV�WR�6WXGHQWV� ������������� �������������
�

&XUUHQW��
%DVH��

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

������������� ����� �����
�
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�
7KLV�SURSRVDO�FKDQJH�ZRXOG�UHGXFH�ILQDQFLDO�EDUULHUV�IRU�DGXOWV�UHWXUQLQJ�WR�SRVW�
VHFRQGDU\�HGXFDWLRQ�RU�IRU�VWXGHQWV�ZKRVH�SURJUDPV�UHTXLUH�PRUH�WKDQ�IRXU�\HDUV�
RI�DWWHQGDQFH���$Q�HVWLPDWHG�������VWXGHQWV�SHU�\HDU�ZKR�RWKHUZLVH�ZRXOG�KDYH�
H[KDXVWHG� WKHLU� 6WDWH� *UDQW� HOLJLELOLW\� ZRXOG� EH� HOLJLEOH� IRU� 6WDWH� *UDQWV� LI� WKH\�
PHHW�RWKHU�UHTXLUHPHQWV���7KHVH�VWXGHQWV�PD\�EH��
�

� FXUUHQW� ZRUNHUV�ZKR� VHH� RSSRUWXQLWLHV� IRU� D� GLIIHUHQW� FDUHHU� LQ�0LQQHVRWD¶V�
FKDQJLQJ�HFRQRP\��

� VWXGHQWV�ZKR�DGMXVWHG�WKHLU�HGXFDWLRQDO�REMHFWLYHV�DQG�FDUHHU�SODQV�DV�WKH\�
OHDUQHG�PRUH�DERXW�WKHLU�DELOLWLHV�DQG�WKH�MRE�PDUNHW��RU�

� VWXGHQWV�HQUROOHG�LQ�SURJUDPV�WKDW�WDNH�ORQJHU�WKDQ�IRXU�\HDUV�EHFDXVH�MREV�
UHTXLUH�DGYDQFHG�DQG�PXOWLSOH�FRPSHWHQFLHV��

�
$V�D�VHFRQGDU\�RXWFRPH��WKH�SURFHVV�RI�DSSO\LQJ�IRU�ILQDQFLDO�DLG�ZLOO�EH�HDVLHU�IRU�
WUDQVIHU� VWXGHQWV�� � 6WXGHQWV� ZLOO� QR� ORQJHU� KDYH� WR� REWDLQ� WUDQVFULSWV� IURP� DOO�
LQVWLWXWLRQV�WKH\�KDYH�SUHYLRXVO\�DWWHQGHG�HYHQ�ZKHQ�FUHGLWV�SUHYLRXVO\�HDUQHG�DUH�
QRW�DSSOLFDEOH�WR�WKH�HGXFDWLRQDO�SURJUDPV�EHLQJ�SXUVXHG��
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� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
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*29(5125¶6�5(&200(1'$7,21��
7KH�*RYHUQRU�FRQFXUV�ZLWK�WKH�DJHQF\�UHTXHVW���,Q�WKH�WLPH�IROORZLQJ�DSSURYDO�
RI�+(62¶V�UHTXHVW�E\�WKH�+(62�%RDUG�RI�'LUHFWRUV��&RQJUHVV�WRRN�ILQDO�DFWLRQ�
RQ� WKH� IHGHUDO� 3HOO� *UDQW� 0D[LPXP�� LQFUHDVLQJ� LW� ����� WR� �������� +(62�
DVVXPHG�RQO\�D������LQFUHDVH�ZKHQ�FDOFXODWLQJ�WKH�FRVW�RI�WKLV�LQLWLDWLYH��
�
,I�WKH�/0(�LQFUHDVH�LV�FDSSHG�DW������SHU�\HDU��DV�VXJJHVWHG�E\�+(62�LQ�WKLV�
LQLWLDWLYH���VLJQLILFDQW�UHDOORFDWLRQ�RSSRUWXQLWLHV�DUH�FUHDWHG���$FFRUGLQJ�WR�+(62�
HVWLPDWHV��������PLOOLRQ�LQ�)<������DQG������PLOOLRQ�LQ�)<������DUH�DYDLODEOH�IRU�
UHDOORFDWLRQ�� 7KH� *RYHUQRU� UHFRPPHQGV� WKHVH� GROODUV� EH� UHDOORFDWHG� WR�
LQFUHDVH�DLG�IRU�LQGHSHQGHQW�VWXGHQWV��WR�DOORZ�IRU�LQGLYLGXDO�WXLWLRQ�DQG�IHHV�WR�
EH�LQFOXGHG�LQ�WKH�6WDWH�*UDQW�FDOFXODWLRQV��DQG�WR�H[WHQG�WKH�WLPH�D�VWXGHQW�LV�
HOLJLEOH�WR�UHFHLYH�D�6WDWH�*UDQW��
�
5$7,21$/(��
$�JXLGLQJ�SULQFLSOH�RI�WKLV�EXGJHW�DFWLYLW\�LV�UHFRJQL]H�OLYLQJ�DQG�PLVFHOODQHRXV�
H[SHQVHV�IDFHG�E\�VWXGHQWV�DQG�WKHQ�WR�DVVLJQ�UHVSRQVLELOLW\�IRU�WKHVH�SD\PHQW�
UHVSRQVLELOLWLHV� WR� VWXGHQWV�� IDPLOLHV�� DQG� WD[SD\HUV�� 7R� NHHS� XS� ZLWK� ULVLQJ�
H[SHQVHV�GXH�WR�LQIODWLRQ��DGMXVWPHQWV�LQ�WKH�SULFHV�XVHG�WR�FDOFXODWH�0LQQHVRWD�
6WDWH� *UDQWV� DUH� QHHGHG�� :LWKRXW� VXFK� DGMXVWPHQWV�� PRUH� RI� WKH� SD\PHQW�
UHVSRQVLELOLW\� ZRXOG� IDOO� WR� WKH� ORZ� DQG� PRGHUDWH� LQFRPH� IDPLOLHV� VHUYHG� E\�
0LQQHVRWD�6WDWH�*UDQWV��

0LQQHVRWD�6WDWH�*UDQWV�DUH�FRRUGLQDWHG�ZLWK�)HGHUDO�3HOO�*UDQWV��VR�LQFUHDVHV�LQ�
WKH� )HGHUDO� 3HOO� *UDQW� 0D[LPXP� UHVXOW� LQ� VPDOOHU� 0LQQHVRWD� 6WDWH� *UDQWV� IRU�
VRPH�VWXGHQWV�DQG�OHVV�RYHUDOO�VWDWH�VSHQGLQJ��,Q�SDVW�\HDUV��WKH�VWDWH�KDV�FKRVHQ�
WR�UHLQYHVW�WKH�VDYLQJV�WR�LPSURYH�0LQQHVRWD�6WDWH�*UDQWV��&XUUHQW�VWDWXWHV��0�6��
��$�������UHTXLUH�DQ\�VDYLQJV�GXH�WR�FKDQJHV�LQ�WKH�)HGHUDO�3HOO�*UDQW�0D[LPXP�
EH� XVHG� WR� LQFUHDVH� WKH� /LYLQJ� DQG� 0LVFHOODQHRXV� ([SHQVH� $OORZDQFH� �/0(��
FRPSRQHQW�RI�WKH�SULFH�RI�DWWHQGDQFH���
�
7KH�)HGHUDO�3HOO�*UDQW�0D[LPXP�LV�OLNHO\�WR�EH�LQFUHDVHG�IRU�WKH�VWDWH¶V�)<������
DV� SDUW� RI� WKH� EXGJHW� DSSURSULDWLRQ� EHLQJ� QHJRWLDWHG� E\� &RQJUHVV� DQG� WKH�
3UHVLGHQW� IRU� IHGHUDO�)<�������7KH�PRVW�FRQVHUYDWLYH�HVWLPDWH�RI� WKH�DPRXQW�WR�
EH�LQFOXGHG�LQ�WKH�DSSURSULDWLRQV�IRU�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ�KDV�EHHQ�LQ�
WKH� UDQJH�RI�DQ������ LQFUHDVH��$Q� LQFUHDVH�RI������ZRXOG�DOORZ� WKH�/0(�WR�EH�
LQFUHDVHG�IURP��������LQ�)<������WR��������LQ�)<������DQG�)<�������
�
&RQVXPHU�SULFHV�DUH�SURMHFWHG�WR�LQFUHDVH�����SHUFHQW�HDFK�\HDU�RI�WKH�ELHQQLXP��
,I� /0(� LQFUHDVHV� ZHUH� OLPLWHG� WR� LQIODWLRQ�� WKH� /0(� ZRXOG� EH� LQFUHDVHG� IURP�
�������LQ�)<������WR��������LQ�)<������DQG��������LQ�)<��������
�
)XQGLQJ�RQO\�LQIODWLRQDU\�LQFUHDVHV�LQ�WKH�/0(�ZRXOG�IUHH�XS�IXQGV�WKDW�FRXOG�EH�
UHDOORFDWHG�WR�RWKHU�FKDQJH�LWHPV��+(62�SURSRVHV�WKDW�WKHVH�IXQGV�EH�XVHG�DV�DQ�
RIIVHW�WKH�FRVW�RI�LPSOHPHQWLQJ�WKH�&KDQJH�,WHP��6WDWH�*UDQW���/HQJWK�RI�(OLJLELOLW\�
GHVFULEHG�EHORZ��
�
),1$1&,1*��
$� ����� LQFUHDVH� LQ� WKH� )HGHUDO� 3HOO� *UDQW� 0D[LPXP� LV� SURMHFWHG� WR� UHGXFH�
0LQQHVRWD� 6WDWH� *UDQW� VSHQGLQJ� E\� ������ PLOOLRQ� SHU� \HDU�� 7KH� LQIODWLRQDU\�
LQFUHDVHV�LQ�/0(�DUH�SURMHFWHG�WR�LQFUHDVH�VSHQGLQJ�E\�������PLOOLRQ�LQ�)<������
DQG������PLOOLRQ�LQ�)<�������7KH�GLIIHUHQFHV�RI�������PLOOLRQ�LQ�)<������DQG�������
PLOOLRQ�LQ�)<������LV�SURSRVHG�WR�EH�UHDOORFDWHG�WR�WKH�&KDQJH�,WHP��6WDWH�*UDQW���
/HQJWK�RI�(OLJLELOLW\�
�
� )<������ )<������
*UDQWV�WR�6WXGHQWV�� ����������� �����������
5HDOORFDWLRQ� ����������� �����������
7RWDO� ����������� �����������

�
� )<������3HUFHQW�

&KDQJH�
)<������3HUFHQW�
&KDQJH�

6WDWH�*UDQW�6SHQGLQJ� ����� �����
)7(�� 1R�&KDQJH� 1R�&KDQJH�

�
287&20(6��
8QOLNH� SURJUDPV� LQ� PDQ\� VWDWHV�� 0LQQHVRWD� 6WDWH� *UDQWV� DUH� EDVHG� RQ� D�
UHFRJQLWLRQ� RI� DOO� H[SHQVH� LWHPV� UHODWHG� WR� VWXGHQWV� SXUVXLQJ� SRVW�VHFRQGDU\�
HGXFDWLRQ� RSSRUWXQLWLHV�� 7KH� FKDQJHV� UHTXHVWHG� LQ� WKLV� VHFWLRQ� ZLOO� LQFUHDVH�
0LQQHVRWD�6WDWH�*UDQW�DZDUGV�DV�WKH�SULFHV�VWXGHQWV�IDFH�LQFUHDVH��
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� 67$7(�*5$17�,1',9,'8$/�78,7,21�	�)((6�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ����� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

�
6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�FRQFXUV�ZLWK�WKH�DJHQF\¶V�UHTXHVW��
�
5$7,21$/(��
�
0LQQHVRWD� VWXGHQWV� QHHG� WR� DWWHQG� SRVW�VHFRQGDU\� LQVWLWXWLRQV� WKDW� SUHSDUH�
WKHP� IRU� OLIHORQJ� OHDUQLQJ�DQG�D�ZRUOG� WKDW� UHOLHV�RQ� WHFKQRORJ\�� �0LQQHVRWD¶V�
ILQDQFLDO�DLG�SURJUDPV�VKRXOG�VXSSRUW�WKHLU�HGXFDWLRQDO�JRDOV��
�
$�JXLGLQJ�SULQFLSOH�RI�WKH�0LQQHVRWD�6WDWH�*UDQW�SURJUDP�LV�WR�UHFRJQL]H�WKH�IXOO�
WXLWLRQ��IHHV��OLYLQJ�DQG�PLVFHOODQHRXV�SULFHV�IDFHG�E\�VWXGHQWV�DQG�WKHQ�DVVLJQ�
UHVSRQVLELOLW\� IRU� WKHVH� SULFHV� WR� VWXGHQWV�� IDPLOLHV� DQG� VWDWH� DQG� IHGHUDO�
WD[SD\HUV���6WDWH�*UDQWV�KDYH�EHHQ�FDOFXODWHG�EDVHG�RQ�D�VLQJOH�WXLWLRQ�DQG�IHH�
FKDUJH�IRU����FUHGLWV�LGHQWLILHG�DQQXDOO\�IRU�HDFK�LQVWLWXWLRQ���2QO\�IHHV�SDLG�E\�
DOO�XQGHUJUDGXDWHV�DUH�UHFRJQL]HG�� �6WXGHQWV�WDNLQJ�IHZHU�WKDQ����FUHGLWV�DUH�
DVVXPHG� WR� SD\� SURUDWHG� WXLWLRQ� DQG� IHHV�� � �7KH� FDOFXODWLRQ� RI� JUDQWV� IRU�
VWXGHQWV�DWWHQGLQJ�SULYDWH� LQVWLWXWLRQV� LV�DOVR� VXEMHFW� WR� WKH� WXLWLRQ�PD[LPXPV�
VHW�LQ�VWDWH�ODZ���
�
7KLV� SUDFWLFH� GRHV� QRW� UHIOHFW� WKH� LQFUHDVLQJ� YDULDWLRQ� LQ� FKDUJHV� PDGH� WR�
VWXGHQWV� ZLWKLQ� DQ� LQVWLWXWLRQ�� ��� SHU� FUHGLW� WXLWLRQ� VFKHGXOHV� WKDW� YDU\� E\� WKH�
FRXUVH� ORDG� WDNHQ� �L�H��� ³EDQGLQJ´��� ��� VSHFLDO� WXLWLRQ� UDWHV� LQ� SDUWLFXODU�
SURJUDPV�� ��� LQGLYLGXDO� FRXUVH� IHHV�� DQG� ��� UHTXLUHG� FRPSXWHU� DQG� RWKHU�
HTXLSPHQW�SXUFKDVHV�RU�OHDVHV���6WXGHQWV�ZKR�LQFXU�DGGLWLRQDO�FRVWV�EHFDXVH�

WKH\� WDNH� PRUH� WKDQ� ��� FUHGLWV� GR� QRW� UHFHLYH� DQ\� FRQVLGHUDWLRQ� RI� WKHVH�
H[SHQVHV��
�
),1$1&,1*��
�
%DVHG�RQ�H[LVWLQJ�IHH�SROLFLHV�DQG�DWWHQGDQFH�SDWWHUQV�DW�0Q6&8�LQVWLWXWLRQV�DQG�
8QLYHUVLW\�RI�0LQQHVRWD�FDPSXVHV��DSSUR[LPDWHO\��������VWXGHQWV�SHU�\HDU�ZRXOG�
UHFHLYH�ODUJHU�JUDQWV�WR�UHFRJQL]H�H[SHQVHV�LQ�H[FHVV�RI�FXUUHQW�EXGJHWV��
�
7R�WDNH�DGYDQWDJH�RI�WKH�QHZ�IOH[LELOLW\��LQVWLWXWLRQV�ZLOO�KDYH�WR�GHYHORS�WKH�DELOLW\�
WR� OLQN� VWXGHQW� ELOOLQJ� VWDWHPHQWV� IURP� WKH� EXVLQHVV� RIILFH� WR� ILQDQFLDO� DLG�
SURFHVVHV����
�
7KH� 6HUYLFHV� 2IILFH� LV� UHTXHVWLQJ� ��������� LQ� )<� ����� WR� FRQWUDFW� VRIWZDUH�
SURJUDP�FKDQJHV�DQG�������PLOOLRQ�LQ�)<������WR�PDNH�6WDWH�*UDQW�DZDUGV�WKDW�
UHIOHFW�DFWXDO�HGXFDWLRQDO�FRVWV�FKDUJHG�WR�LQGLYLGXDO�VWXGHQWV�E\�WKHLU�LQVWLWXWLRQV����
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

*UDQWV��WR�6WXGHQWV� ���� �����������
&RPSXWHU�VRIWZDUH�5HYLVLRQV� ��������� ����
�����7RWDO� ������������� �������������

�
�

�
&XUUHQW�%DVH�

)<������
��&KDQJH�

)<������
��&KDQJH�

������������� ����� �����
�
287&20(6��
�
7KH� SULFHV� RI� DWWHQGDQFH� XVHG� WR� HVWDEOLVK� HOLJLELOLW\� IRU� 6WDWH� *UDQWV� ZLOO� EH�
FRQVLVWHQW� ZLWK� WKH� UHDO� H[SHQVHV� VWXGHQWV� HQFRXQWHU� ZKHQ� WKH\� HQUROO� LQ� SRVW�
VHFRQGDU\�HGXFDWLRQ��

�

� 7KLV� LQLWLDWLYH� VXSSRUWV� WKH� DELOLW\� RI� VWXGHQWV� WR� FKRRVH� WKH� HGXFDWLRQDO�
RSWLRQV� WKDW�EHVW�PHHW�WKHLU�QHHGV�� � ,W�ZLOO� UHGXFH�ILQDQFLDO�EDUULHUV�IRU�6WDWH�
*UDQW�UHFLSLHQWV�ZKR�ZDQW�WR�HQUROO�LQ�PDMRUV�WKDW�UHTXLUH�WKHP�WR�SD\�VSHFLDO�
WXLWLRQ��FRPSXWHU�RU�RWKHU�FKDUJHV��

� 5HFLSLHQWV�ZKR� WDNH�PRUH� WKDQ����FUHGLWV�D� WHUP� LQ�RUGHU� WR�FRPSOHWH� WKHLU�
SURJUDPV� ZLWKLQ� IRXU� \HDUV� RU� WR� DFTXLUH� DGGLWLRQDO� VNLOOV� ZLOO� UHFHLYH�
HGXFDWLRQDO� VWDWH� JUDQW� DVVLVWDQFH� LI� WKH\� DUH� FKDUJHG� IRU� WKHVH� DGGLWLRQDO�
FUHGLWV��
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,WHP�7LWOH�� 67$7(�*5$17��78,7,21�	�)((�&+$1*(6�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB�;BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
$�JXLGLQJ�SULQFLSOH�RI�WKLV�EXGJHW�DFWLYLW\�LV�WR�UHFRJQL]H�WXLWLRQ�DQG�IHHV��DV�ZHOO�
DV� OLYLQJ� DQG�PLVFHOODQHRXV� H[SHQVHV� IDFHG� E\� VWXGHQWV� DQG� WKHQ� WR� DVVLJQ�
WKHVH�SD\PHQW�UHVSRQVLELOLWLHV�WR�VWXGHQWV��IDPLOLHV�DQG�WD[SD\HUV���7R�NHHS�XS�
ZLWK�ULVLQJ�H[SHQVHV�GXH�WR�LQIODWLRQ��DGMXVWPHQWV�LQ�WKH�SULFHV�XVHG�WR�FDOFXODWH�
0LQQHVRWD�6WDWH�*UDQWV�DUH�QHHGHG�� �:LWKRXW�VXFK�DGMXVWPHQWV��PRUH�RI� WKH�
SD\PHQW� UHVSRQVLELOLW\� ZRXOG� IDOO� WR� WKH� ORZ� DQG� PRGHUDWH� LQFRPH� IDPLOLHV�
VHUYHG�E\�0LQQHVRWD�6WDWH�*UDQWV��
�
$OWKRXJK�WXLWLRQ�DQG�IHHV�ZLOO�EH�VHW�ODWHU�E\�WKH�JRYHUQLQJ�ERDUGV��WXLWLRQ�DQG�
IHHV�DUH�DVVXPHG�WR� LQFUHDVH������HDFK�\HDU�� � ,Q�DFFRUGDQFH�ZLWK�VWDWH�ODZ��
DFWXDO� WXLWLRQ� DQG� IHHV�� XS� WR� VWDWXWRU\� PD[LPXPV�� ZLOO� EH� XVHG� WR� FDOFXODWH�
DZDUGV�� � 7KH� 6HUYLFHV� 2IILFH� LV� UHTXHVWLQJ� DQ� DGGLWLRQDO� DSSURSULDWLRQ� WR�
LQFUHDVH�WKH�WXLWLRQ�DQG�IHH�PD[LPXPV�VSHFLILHG�LQ�ODZ�E\������HDFK�\HDU���7KH�
PD[LPXP� UHFRJQL]HG� WXLWLRQ� DQG� IHHV� IRU� VWXGHQWV� DWWHQGLQJ� IRXU�\HDU�
LQVWLWXWLRQV�ZRXOG� LQFUHDVH� IURP�������� LQ�)<������WR��������LQ�)<������DQG�
������� LQ� )<� ������ � 7KH�PD[LPXP� UHFRJQL]HG� WXLWLRQ� DQG� IHHV� IRU� VWXGHQWV�

DWWHQGLQJ�WZR�\HDU�LQVWLWXWLRQV�ZRXOG�LQFUHDVH�IURP��������LQ�)<������WR��������LQ�
)<������DQG��������LQ�)<�������
�
),1$1&,1*��
�
7R� UHVSRQG� WR� WKH� SURMHFWHG� LQFUHDVHV� LQ� WXLWLRQ� DQG� IHHV� DV� ZHOO� DV� SURSRVHG�
FKDQJHV� LQ� WKH� WXLWLRQ�PD[LPXPV�� ������PLOOLRQ� LV�EHLQJ� UHTXHVWHG� IRU�)<������
DQG�������PLOOLRQ�IRU�)<�������
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

*UDQWV�WR�6WXGHQWV� ������������� �������������
�

�
&XUUHQW�%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

������������� ����� �����
�
287&20(6��
�
0LQQHVRWD�6WDWH�*UDQWV�DUH�GHVLJQHG� WR� UHVSRQG� WR�FKDQJHV�LQ�WXLWLRQ�DQG�IHHV���
7KH� FKDQJHV� UHTXHVWHG� LQ� WKLV� VHFWLRQ� ZLOO� IXQG� ODUJHU� 0LQQHVRWD� 6WDWH� *UDQW�
DZDUGV� WR� PRGHUDWH� WKH� HIIHFWV� RI� WXLWLRQ� DQG� IHH� LQFUHDVHV� RQ� VWXGHQWV� DQG�
IDPLOLHV��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,WHP�7LWOH�� 67$7(�*5$176��6800(5�$&$'(0,&�(15,&+�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ���� ���� � ���� ����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
7KH�6XPPHU�6FKRODUVKLS�3URJUDP�IRU�$FDGHPLF�(QULFKPHQW�VHUYHV�VWXGHQWV�LQ�
WKH� �WK� WKURXJK� ��WK� JUDGHV�� � 8QGHU� WKLV� SURSRVDO�� WKH� SURJUDP� ZRXOG� EH�
EURDGHQHG�WR�VHUYH�ORZ�LQFRPH�VWXGHQWV�LQ��WK�WKURXJK��WK�JUDGHV�ZKR�FKRRVH�
WR�DWWHQG�VXPPHU�DFDGHPLF�HQULFKPHQW�SURJUDPV����
�
7KLV� LQLWLDWLYH� VXSSRUWV� WKH� *RYHUQRU¶V� %LJ� 3ODQ� JRDO� RI� ³+LJK� 6WXGHQW�
$FKLHYHPHQW� IRU� $OO� 6WXGHQWV´�� � 5HVHDUFK� VKRZV� WKDW� VWXGHQWV� ZKR� DUH�
DFDGHPLFDOO\� HQJDJHG� RYHU� WKH� VXPPHU� WHQG� WR� ORVH� OHVV� DFDGHPLFDOO\� WKDQ�
WKRVH�ZKR�SDUWLFLSDWH� LQ�QR�HGXFDWLRQDO�DFWLYLWLHV�� �7KH�SURSRVDO� LV�FRQVLVWHQW�
ZLWK�WKH�6HUYLFHV�2IILFH�JRDO�RI�KHOSLQJ�ORZ�LQFRPH�VWXGHQWV�WR�DVSLUH�WR�D�SRVW�
VHFRQGDU\� HGXFDWLRQ�� � 7KLV� SURSRVDO� DOVR� FRPSOHPHQWV� WKH� DJHQF\
V� HDUO\�
LQWHUYHQWLRQ�SURJUDPV�WKDW�IRFXV�RQ�VXSSRUWLQJ�HDUO\�DFDGHPLF�VXFFHVV�IRU�ORZ�
LQFRPH� IDPLOLHV�� � 2IWHQ� VXFK� IDPLOLHV� KDYH� OLWWOH� RU� QR� KLJKHU� HGXFDWLRQ�
H[SHULHQFH�� �5HVHDUFK�VKRZV�WKDW�PDQ\�VWXGHQWV�IURP�ORZ�LQFRPH�IDPLOLHV�DW�
DQ�HDUO\�DJH� OLPLW� WKHLU� IXWXUH�HGXFDWLRQ�DQG�FDUHHU�RSWLRQV�DQG�GRQ
W�SUHSDUH�
ZHOO� DFDGHPLFDOO\� RU� ILQDQFLDOO\�� � 8QGHU� WKH� 6XPPHU� 6FKRODUVKLS� 3URJUDP��
VWXGHQWV�KDYH�DQ�RSSRUWXQLW\�WR�EHQHILW�IURP�DFDGHPLF�H[SHULHQFHV�RQ�FROOHJH�

FDPSXVHV�DQG�H[SDQG�WKHLU�DZDUHQHVV�RI�SRVW�VHFRQGDU\�HGXFDWLRQ�RSSRUWXQLWLHV��
3ULRU�HYDOXDWLRQV�RI� WKLV�SURJUDP� LQGLFDWHG� WKDW��VWXGHQWV�KDG�SRVLWLYH�DFDGHPLF�
H[SHULHQFHV�� WKH� SURJUDP� UHLQIRUFHG� RU� LQLWLDWHG�SODQV� IRU�KLJKHU�HGXFDWLRQ��DQG�
VFKRODUVKLS� DVVLVWDQFH� PDGH� D� VLJQLILFDQW� GLIIHUHQFH� LQ� SURYLGLQJ� DFFHVV� WR�
VXPPHU�DFDGHPLF�HQULFKPHQW�SURJUDPV��
�
),1$1&,1*��
�
7KH�FXUUHQW� IXQGLQJ� OHYHO� IRU� WKH�6XPPHU�6FKRODUVKLS�3URJUDP� LV����������SHU�
\HDU�� � 7KH� SURSRVDO� UHSUHVHQWV� DQ� LQFUHDVH� RI� ���� HDFK� \HDU� RI� WKH� SURJUDP���
%DVHG� RQ� D� FXUUHQW� DYHUDJH� DZDUG� RI� ������ WKH� UHTXHVW� ZRXOG� SURYLGH�
DSSUR[LPDWHO\����DGGLWLRQDO�VFKRODUVKLSV�SHU�\HDU�� �7KLV�FKDQJH�GRHV�QRW�DIIHFW�
DJHQF\�)7(��
�
� )<������

&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

�
6XPPHU�6FKRODUVKLSV�WR�6WXGHQWV�

�
���������

�
���������

�
�
&XUUHQW�%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

��������� ������ ������
�

287&20(6��
�
$V�D�UHVXOW�RI�EURDGHQLQJ�WKH�SURJUDP��PRUH�ORZ�LQFRPH�VWXGHQWV�ZRXOG�HQKDQFH�
WKHLU� DFDGHPLF� VXFFHVV� LQ� VFKRRO�� WKH\�ZRXOG�GHYHORS�JRDOV�DQG�DVSLUDWLRQV� IRU�
HGXFDWLRQ�EH\RQG�KLJK�VFKRRO��DQG�ZRUN�WR�DFKLHYH�WKHP��6XEVHTXHQWO\��SURJUDP�
SDUWLFLSDQWV�ZRXOG�FRPSOHWH�KLJK�VFKRRO�DQG�DWWHQG�VRPH�W\SH�RI�SRVW�VHFRQGDU\�
LQVWLWXWLRQ�DQG�EHFRPH�VHOI�VXIILFLHQW�FLWL]HQV�FRQWULEXWLQJ�WR�WKH�VWDWH
V�HFRQRPLF�
ZHOO� EHLQJ�� � 7KH� 6HUYLFHV�2IILFH� ZLOO� WUDFN� 6XPPHU� 6FKRODUVKLS� UHFLSLHQWV� RYHU�
WLPH�WR�DVVHVV�WKH�LPSDFW�RI�VXPPHU�H[SHULHQFHV�RQ�IXWXUH�HGXFDWLRQDO�VXFFHVV��
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,WHP�7LWOH�� ),1$1&,$/�$,'�,1'(3(1'(17�678'(176�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ������� �������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BB;BBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� ORZHULQJ� WKH� DVVHVVPHQW� UDWHV� RQ� LQGHSHQGHQW�
VWXGHQWV¶� LQFRPH�ZKHQ� FDOFXODWLQJ�0LQQHVRWD�6WDWH�*UDQW� DZDUG� HOLJLELOLW\� E\�
������7KLV�UHTXLUHV�DQ�LQFUHDVH�RI������PLOOLRQ�LQ�)<������DQG������PLOOLRQ�LQ�
)<��������+(62�GLG�QRW�UHTXHVW�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
0DQ\� FXUUHQWO\� HPSOR\HG� 0LQQHVRWDQV� DUH� XQGHUHPSOR\HG� DQG� ZRUNLQJ� DW� D�
OHYHO� EHORZ� WKHLU� SRWHQWLDO�� � 1HDUO\� ��� SHUFHQW� RI� WKH�0LQQHVRWD�ZRUNIRUFH� LV�
HDUQLQJ� OHVV� WKDQ� �������KRXU�� � ,Q� PDQ\� FDVHV�� DGGLWLRQDO� FRXUVHZRUN� DW� D�
KLJKHU� HGXFDWLRQ� LQVWLWXWLRQ� ZLOO� HQKDQFH� D� ZRUNHU¶V� VNLOOV� DQG� DOORZ� WKHP� WR�
FRPPDQG�D�KLJKHU�ZDJH�LQ�WKH�PDUNHWSODFH��
�
7KLV� SURSRVDO� ZRXOG� KDYH� WZR� SXUSRVHV�� � )LUVW�� LW� ZRXOG� HDVH� WKH� ILQDQFLDO�
EXUGHQ�IRU�LQFXPEHQW�ZRUNHUV�FXUUHQWO\�UHFHLYLQJ�D�6WDWH�*UDQW���)RU�H[DPSOH��
DQ�LQGHSHQGHQW�VWXGHQW�ZLWK�DQ�$GMXVWHG�*URVV�,QFRPH��$*,��EHWZHHQ��������
DQG���������WDNLQJ�VHYHQ�FUHGLWV�VHPHVWHU��DQG�QRZ�UHFHLYLQJ�D�JUDQW�RI������
ZRXOG�UHFHLYH�������DQ�LQFUHDVH�RI�������ZLWK�WKLV�SURSRVDO��
�
,Q� DGGLWLRQ�� WKLV� SURSRVDO� ZLOO� SURYLGH� DQ� LQFHQWLYH� IRU� ORZ�LQFRPH� DGXOWV� WR�
LQFUHDVH� WKHLU� VNLOOV�� � ,Q� )<� ������ RQO\� ���� RI� 6WDWH� *UDQW� GROODUV� ZHQW� WR�
LQGHSHQGHQW�VWXGHQWV�� �0DQ\�SDUW�WLPH�VWXGHQWV�GR�QRW�HYHQ�DSSO\�IRU�D�6WDWH�
*UDQW�EHFDXVH�WKH\�DUH�LQHOLJLEOH�RU�WKH�SURVSHFWLYH�DZDUG�LV�VR�VPDOO���8QGHU�

WKLV�SURSRVDO��D�VLJQLILFDQW�ILQDQFLDO�LQFHQWLYH�ZRXOG�EH�SURYLGHG�WR�PDQ\�SDUW�WLPH�
VWXGHQWV�� � )RU� H[DPSOH�� D� VWXGHQW� ZLWK� DQ� $*,� EHWZHHQ� �������� DQG� ��������
WDNLQJ� QLQH� FUHGLWV�VHPHVWHU� ZKR� FXUUHQWO\� GRHVQ¶W� UHFHLYH� D� 6WDWH�*UDQW� ZRXOG�
UHFHLYH�D�6WDWH�*UDQW�RI������XQGHU�WKLV�SURSRVDO���
��
),1$1&,1*��
�
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

*UDQWV�WR�6WXGHQWV� ������������� �������������
�

&XUUHQW��
%DVH��

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

������������� ����� �����
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� &+,/'�&$5(�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� �� �� � � ��

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BB;BBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�;BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� GRHV� QRW� UHFRPPHQG� IXQGV� IRU� WKLV� LQLWLDWLYH�� ,QVWHDG�� WKH�
*RYHUQRU�UHFRPPHQGV�WKH�&KLOG�&DUH�&RQVROLGDWLRQ�SURSRVDO�GHVFULEHG�RQ�WKH�
IROORZLQJ�SDJH��
�
5$7,21$/(��
�
7KH� FRVW� RI� IXOO�WLPH� FKLOG� FDUH� IRU� ��� ZHHNV�� WKH� DSSUR[LPDWH� OHQJWK� RI� WKH�
DFDGHPLF� \HDU�� H[FHHGV� ������� LQ� PRVW� 0LQQHVRWD� FRXQWLHV�� � &XUUHQW� ODZ�
DXWKRUL]HV� WKH� 6HUYLFHV�2IILFH� WR� LQFUHDVH� WKH�PD[LPXP� DZDUG� DPRXQW� IURP�
�������WR��������IRU�)<������RQO\���6WXGHQWV�QHHGLQJ�FKLOG�FDUH�VHUYLFHV�PXVW�
FRYHU�WKH�UHPDLQLQJ�FKLOG�FDUH�SULFH�IURP�WKHLU�RZQ�UHVRXUFHV���7KLV�VHUYHV�WR�
GHWHU�D�SDUHQW�IURP�SXUVXLQJ�SRVW�VHFRQGDU\�HGXFDWLRQ����
�
6WXGHQWV� DWWHQGLQJ� SULYDWH� FDUHHU� VFKRROV� DUH� HOLJLEOH� IRU� 0LQQHVRWD� 6WDWH�
*UDQWV� DQG� 0LQQHVRWD� 6WDWH� :RUN� 6WXG\�� � 0DQ\� VWXGHQWV� DWWHQGLQJ� VXFK�
LQVWLWXWLRQV� DUH� ZRUNLQJ� DGXOWV� ZLWK� FKLOGUHQ� ZKR� QHHG� FKLOG� FDUH� VXSSRUW� LQ�
RUGHU� WR� DWWHQG�� � ,Q� DGGLWLRQ�� WKHVH� LQVWLWXWLRQV� WHQG� WR� RIIHU� VKRUWHU� FDUHHU�
IRFXVHG�SURJUDPV�WKDW�DUH�SRSXODU�ZLWK�ZRUNLQJ�DGXOWV���0LQQHVRWD�FLWL]HQV�ZKR�
VHOHFW�D�IRU�SURILW�LQVWLWXWLRQ�DV�WKHLU�HGXFDWLRQDO�SURYLGHU�GHVHUYH�HTXDO�DFFHVV�
WR� WKH�3RVW�VHFRQGDU\�&KLOG�&DUH�*UDQW�3URJUDP�DV�VWXGHQWV�DWWHQGLQJ�RWKHU�
SRVW�VHFRQGDU\�LQVWLWXWLRQV����

�
�
),1$1&,1*��
�
7KH�FXUUHQW�3RVW�VHFRQGDU\�&KLOG�&DUH�*UDQW�3URJUDP� LV� IXQGHG�DW������PLOOLRQ�
SHU�\HDU��
�
,QFUHDVLQJ�WKH�DZDUG�PD[LPXP�WR��������ZRXOG�UHTXLUH�DQ�DGGLWLRQDO������������
SHU�\HDU�RI� WKH�ELHQQLXP�� �&RYHULQJ� WKH� LQFOXVLRQ�RI�SULYDWH�� IRU�SURILW� LQVWLWXWLRQV�
ZRXOG�UHTXLUH�DQ�DGGLWLRQDO����������HDFK�\HDU�RI�WKH�ELHQQLXP���
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

*UDQWV�WR�6WXGHQWV� ����������� �����������
�

�
&XUUHQW�%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

����������� ������ ������
�

���)7(�LV�LQFOXGHG�LQ�WKLV�DFWLYLW\�WR�DGPLQLVWHU�&KLOG�&DUH�*UDQWV���1R�LQFUHDVH�LQ�
DJHQF\�)7(�LV�SURSRVHG�DV�D�UHVXOW�RI�WKLV�SURSRVDO��
�
287&20(6��
�
%\� LQFUHDVLQJ� WKH� PD[LPXP� 3RVW�VHFRQGDU\� &KLOG� &DUH� *UDQW� $ZDUG�� DQG�
H[SDQGLQJ�SURJUDP�HOLJLELOLW\�WR�WKH�IRU�SURILW�VFKRROV��PRUH�SDUHQWV�ZRXOG�EH�DEOH�
WR�HQUROO�LQ�D�SRVW�VHFRQGDU\�LQVWLWXWLRQ�DQG�LQFUHDVH�WKHLU�HDUQLQJ�FDSDELOLW\�IRU�WKH�
IXWXUH��WKXV�EHFRPLQJ�PRUH�VHOI�VXIILFLHQW�DQG�LPSURYLQJ�WKHLU�FRQWULEXWLRQV�WR�WKH�
VWDWH��
�
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%XGJHW�$FWLYLW\�� 67$7(�*5$176�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,WHP�7LWOH�� &+,/'�&$5(�&2162/,'$7,21�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� )HGHUDO�7$1)� �������� ��������� � ������� �������

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG�����%���
�
BBB�BB�1HZ�$FWLYLW\�� B�BB;B�6XSSOHPHQWDO�)XQGLQJ� BBB;BB�5HDOORFDWLRQ�

�
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�UHDOORFDWLQJ�H[LVWLQJ�FKLOG�FDUH�UHVRXUFHV�WR�FUHDWH�
D� FRQVROLGDWHG� FKLOG� FDUH� DVVLVWDQFH� V\VWHP� LQ� ZKLFK� HOLJLELOLW\� DOLJQV� PRUH�
FORVHO\�ZLWK�SROLF\�SULRULWLHV�� �7KLV�SURSRVDO�ZLOO� UHVXOW� LQ�D�GHFUHDVH� LQ�7$1)�
VSHQGLQJ�RI������PLOOLRQ� LQ�)<���������DQG�DQ�LQFUHDVH�LQ�7$1)�VSHQGLQJ�RI�
������ PLOOLRQ� LQ� )<� �������� ZKHQ� FRQVROLGDWLRQ� LV� GRQH� LQ� FRQMXQFWLRQ� ZLWK�
SURSRVHG�FKDQJHV�LQ�0),3�HOLJLELOLW\��
�
7R�EH�HOLJLEOH� IRU�EHQHILWV�XQGHU� WKH�FRQVROLGDWHG�V\VWHP�� IDPLOLHV�PXVW�KDYH�
LQFRPHV� DW� RU� EHORZ� ���� RI� 6WDWH�0HGLDQ� ,QFRPH� �60,�� DQG� EH�ZRUNLQJ� ���
KRXUV� D� ZHHN� RU� KDYH� DQ� DXWKRUL]HG� 0LQQHVRWD� )DPLO\� ,QYHVWPHQW� 3URJUDP�
�0),3��HPSOR\PHQW�SODQ�� � �8QGHU�FXUUHQW�%DVLF�6OLGLQJ�)HH��%6)��FKLOG�FDUH��
HQWU\�DQG�H[LW� LV�DW�����RI�60,��� �)DPLOLHV�ZLOO� WUDQVLWLRQ�RII� WKH�V\VWHP�ZKHQ�
WKHLU�LQFRPH�UHDFKHV�����RI�60,���$W�WKDW�SRLQW�WKHLU�FR�SD\�UHVSRQVLELOLWLHV�ZLOO�
EH�FRPSDUDEOH�WR�WKH�FRVW�RI�FDUH�PLQLPL]LQJ�WKH�FOLII�HIIHFW��
�
7KH� FRQVROLGDWHG� V\VWHP� ZLOO� LQFOXGH� SRVW�VHFRQGDU\� VWXGHQWV� �ZRUNLQJ� ���
KRXUV�D�ZHHN�RU�ZLWK�DQ�0),3�HPSOR\PHQW�SODQW����)RU�WKRVH�ZKR�TXDOLI\��LW�ZLOO�
VLJQLILFDQWO\� LQFUHDVH� SRWHQWLDO� EHQHILWV� IRU� WKDW� ORZ�LQFRPH� SRSXODWLRQ�� � )RU�
IXUWKHU�GHWDLOV��VHH�WKH�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV��DQG�/HDUQLQJ�EXGJHW��
�
5$7,21$/(��
�
&XUUHQWO\�� ORZ�LQFRPH� IDPLOLHV�DFFHVV�VWDWH� VXSSRUWHG�FKLOG� FDUH�VXEVLGLHV� LQ�
WKUHH� ZD\V�� WKH� &KLOG� &DUH� $VVLVWDQFH� 3URJUDP� DGPLQLVWHUHG� E\� WKH�

'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV��DQG�/HDUQLQJ��&)/��� WKH�'HSHQGHQW�&DUH�7D[�
&UHGLW�SURJUDP�DGPLQLVWHUHG�E\�WKH�'HSDUWPHQW�RI�5HYHQXH��'25���DQG�WKH�3RVW�
6HFRQGDU\� &KLOG� &DUH� *UDQW� SURJUDP� DGPLQLVWHUHG� E\� WKH� +LJKHU� (GXFDWLRQ�
6HUYLFHV�2IILFH��+(62����&)/¶V�&KLOG�&DUH�$VVLVWDQFH�3URJUDP�LV�E\�IDU�DQG�DZD\�
WKH�PRVW�VLJQLILFDQW�VRXUFH�RI�VXSSRUW�DYDLODEOH�WR�0LQQHVRWD�IDPLOLHV�ERWK�LQ�WHUPV�
RI�DYDLODEOH�UHVRXUFHV�DQG�QXPEHU�RI�IDPLOLHV�VHUYHG����
�
8QIRUWXQDWHO\��WKHVH�SURJUDPV�GR�QRW�FRQVLVWHQWO\���

� DOORFDWH�UHVRXUFHV�WR�WKH�KLJKHVW�SULRULW\�IDPLOLHV���

� SURYLGH��LQFHQWLYHV�IRU�IDPLOLHV�WR�WUDQVLWLRQ�WR�VHOI�VXIILFLHQF\��RU��

� WUHDW�IDPLOLHV�LQ�VLPLODU�FLUFXPVWDQFHV�VLPLODUO\��
�
&RQVROLGDWLRQ� RI� FXUUHQW� FKLOG� FDUH� SURJUDPV� ZLOO� DGGUHVV� WKHVH� FRQFHUQV� DQG�
FRQVHTXHQWO\�LPSURYH�VHUYLFH�GHOLYHU\�DQG�VLPSOLI\�SURJUDP�DGPLQLVWUDWLRQ��
��
7KH� &KLOG� &DUH� $VVLVWDQFH� 3URJUDP� DW� &)/� FXUUHQWO\� FRQVLVWV� RI� WZR�
VXESURJUDPV��0LQQHVRWD�)DPLO\�,QYHVWPHQW�3URJUDP��0),3���7UDQVLWLRQ�<HDU��7<��
DQG�%DVLF�6OLGLQJ�)HH��%6)����0),3�7<�FKLOG�FDUH�VHUYHV�IDPLOLHV�HLWKHU�UHFHLYLQJ�
0),3� FDVK� DVVLVWDQFH� RU� LQ� WKHLU� ILUVW� \HDU� WUDQVLWLRQLQJ� RII� RI� 0),3�� � � 7KH�
DSSURSULDWLRQ� IRU�0),3�7<� LV� IRUHFDVW� WR�PHHW�GHPDQG�� �%6)�VHUYHV�IDPLOLHV�QRW�
DWWDFKHG�WR�0),3�FDVK�DVVLVWDQFH���7KH�%6)�DSSURSULDWLRQ�LV�QRW�IRUHFDVW����
�
'HPDQG�IRU�%6)�RIWHQ�H[FHHGV�DYDLODEOH�IXQGV���:RUNLQJ�IDPLOLHV�ZKR�DUH�HOLJLEOH�
IRU�0),3�EDVHG�RQ�WKHLU�LQFRPH��EXW�ZKR�FKRRVH�QRW�WR�DSSO\�IRU�FDVK�DVVLVWDQFH��
DUH�VRPHWLPHV�QRW�DEOH�WR�JHW�FKLOG�FDUH�DVVLVWDQFH��GHSHQGLQJ�RQ�WKHLU�FRXQW\�RI�
UHVLGHQFH����7KLV�FUHDWHV�D�SHUYHUVH�LQFHQWLYH�IRU�IDPLOLHV�WR�DSSO\�IRU�0),3�FDVK�
DVVLVWDQFH�LQ�RUGHU�WR�UHFHLYH�KHOS�SD\LQJ�IRU�WKHLU�FKLOG�FDUH���
�
7KH�'HSHQGHQW�&DUH�7D[�&UHGLW�SURJUDP� UHTXLUHV� WKDW� IDPLOLHV�SD\� WKHLU�FKLOG�
FDUH�H[SHQVHV�GXULQJ� WKH�\HDU�DQG� WKHQ�DOORZV� WKHP� WR�FODLP�D� WD[�FUHGLW�ZKHQ�
WKH\�ILOH�WKHLU�WD[HV���/RZ�LQFRPH�IDPLOLHV�PD\�QRW�KDYH�WKH�FDVK�IORZ�QHFHVVDU\�WR�
ILQDQFH�WKH�IXOO�FRVW�RI�FKLOG�FDUH�LQ�DQWLFLSDWLRQ�RI�D�WD[�FUHGLW�DW�D�ODWHU�WLPH���$V�D�
UHVXOW�WKH�SURJUDP�LV�XQGHUXWLOL]HG��
��
7KH�+(62�3RVW�6HFRQGDU\�&KLOG�&DUH�*UDQW� SURJUDP� LV� DYDLODEOH� WR�HOLJLEOH�
VWXGHQWV�ZKR�DUH�QRW�UHFHLYLQJ�0),3�EHQHILWV���$ZDUGV�DUH�EDVHG�RQ�LQFRPH�DQG�
IDPLO\� VL]H�� EXW� DUH� FDSSHG� DW� D� PD[LPXP� RI� �������� � $QHFGRWDO� HYLGHQFH�
VXJJHVWV�WKDW�PDQ\�VWXGHQWV�WXUQ�GRZQ�WKH�JUDQWV�EHFDXVH�WKH\�GR�QRW�DGHTXDWHO\�
FRYHU�FKLOG�FDUH�FRVWV��
��
),1$1&,1*��
�
7KLV�SURSRVDO�FRQVROLGDWHV�FKLOG�FDUH�UHVRXUFHV�IURP�DOO�WKUHH�SURJUDPV�GHVFULEHG�
DERYH� LQWR� D� VLQJOH� V\VWHP�� � &XUUHQW� UHVRXUFHV�� DGGLWLRQDO� UHVRXUFHV�� DQG� WRWDO�
FRVWV�DUH�GHWDLOHG�LQ�WKH�FKDUW�LQ�WKH�QH[W�VHFWLRQ���
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�
$OWKRXJK� WKH� GHPDQG� IRU� WKH� FRQVROLGDWHG� SURJUDP� ZLOO� EH� IRUHFDVW�� LW� ZLOO�
LQFOXGH�D�FRVW�FRQWDLQPHQW�PHDVXUH�WR�OLPLW�SURJUDP�H[SHQGLWXUHV��LI�QHFHVVDU\���
'XH� WR� WKH� ODFN� RI� GLUHFWO\� FRPSDUDEOH� KLVWRULFDO� GDWD� RQ� ZKLFK� WR� EDVH�
IRUHFDVWV��DQG�WKH�QHHG�WR�HQVXUH�WKDW�ULVN�WR�WKH�VWDWH�EXGJHW�FDQ�EH�PLWLJDWHG��
WKH�SURJUDP�ZLOO�LQFOXGH�D�FRVW�FRQWDLQPHQW�IHDWXUH��,I�SURMHFWHG�H[SHQGLWXUHV�DW�
WKH� HQG� RI� DQ\� TXDUWHU� H[FHHG� ����� RI� WKH� IRUHFDVW� DSSURSULDWLRQ�� SURJUDP�
HQWU\�ZLOO�EH�OLPLWHG�XQWLO�SURMHFWHG�H[SHQGLWXUHV�UHWXUQHG�WR�IRUHFDVWHG�OHYHOV��
�
287&20(6��
�
&RQVROLGDWLRQ� RI� FKLOG� FDUH� ZLOO� HPSKDVL]H� VHOI�VXIILFLHQF\� IRU� IDPLOLHV� E\�
WDUJHWLQJ�UHVRXUFHV�LQ�DQ�HTXLWDEOH�PDQQHU�WR�WKH�KLJKHVW�SULRULW\�IDPLOLHV���%\�
GH�FRXSOLQJ� DFFHVV� WR� WKH� V\VWHP� IURP�0),3� FDVK�DVVLVWDQFH�� UHVRXUFHV�ZLOO�
IROORZ� IDPLOLHV�DV� WKH\�WUDQVLWLRQ�WR�VHOI�VXIILFLHQF\�ZLWKRXW� WKH�GLVUXSWLRQV�WKDW�
ULVN� FRQWULEXWLQJ� WR� IDPLOLHV� IDOOLQJ� �EDFN�� LQWR�ZHOIDUH�� �&RQVROLGDWLRQ�ZLOO�DOVR�
VLPSOLI\�DGPLQLVWUDWLRQ�DW�WKH�FRXQW\�OHYHO��
�
'($7$,/('�),1$1&,1*��
�
&KLOG�&DUH�&RQVROLGDWLRQ��1RY������)RUHFDVW��
�
� 'ROODUV�LQ�7KRXVDQGV�
� )<������ )<������ )<������ )<������
*HQHUDO�)XQG� ��������� ��������� ��������� ���������
6SHFLDO�5HYHQXH� ������ ������ ������ ������
)HGHUDO�)XQGV�&&')�� ������� ������� ������� �������
)HGHUDO�)XQGV��7$1)�� ������� ������� ������� �������
&RXQW\�6KDUH� ������ ������ ������ ������
+(62��*)�� ������ ������ ������ ������
'&7&��*)�� ��� ������� ������� �������
7RWDO�&XUUHQW�5HVRXUFHV� �������� �������� �������� ��������
0),3�&KDQJHV��7$1)�� ������ ������� ������� �������
7RWDO�$QWLFLSDWHG�5HVRXUFHV� �������� �������� �������� ��������
7RWDO�&RQVROLGDWLRQ�&RVW� �������� �������� �������� ��������
0DUJLQDO�&RVW��7$1)�� ������������ ���������� ��������� ���������

�
7KH� SURSRVDO� DV� SUHVHQWHG� LQ� WKLV� GRFXPHQW� DVVXPHV� WKH� HQDFWPHQW� RI� WKH�
0),3�HOLJLELOLW\�FKDQJHV� UHFRPPHQGHG� LQ� WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�
�'+6�� EXGJHW�� ZKLFK� KDYH� UHVXOWLQJ� FKLOG� FDUH� DVVLVWDQFH� FRVWV�� � ,I� WKHVH�

SURSRVDOV� DUH� QRW� HQDFWHG�� WKH� UHVRXUFHV� UHTXLUHG� WR� IXQG� WKLV� SURSRVDO� ZLOO�
FKDQJH��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 01�&2//(*(�6$9,1*6�3/$1�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
,QGLYLGXDOV�DQG�IDPLOLHV�DUH�HQFRXUDJHG�WR�VDYH�IRU�SRVW�VHFRQGDU\�HGXFDWLRQ�
ZLWK� WKH� 0LQQHVRWD� &ROOHJH� 6DYLQJV� 3ODQ�� � 7D[� DGYDQWDJHV� DUH� SURYLGHG� E\�
,QWHUQDO� 5HYHQXH�&RGH� ���� DQG�0LQQHVRWD�6WDWXWHV� ���$��������$������ � ,Q�
DGGLWLRQ�� WKH�VWDWH�RI�0LQQHVRWD�SURYLGHV�D�PDWFKLQJ�JUDQW� WR� ORZ�DQG�PLGGOH�
LQFRPH�0LQQHVRWD�IDPLOLHV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� 0LQQHVRWD� &ROOHJH� 6DYLQJV� 3ODQ� LV� GHVLJQHG� WR� SURYLGH� IHGHUDO� WD[�
DGYDQWDJHV�LQFOXGHG�LQ�WKH�7D[�5HIRUP�$FW�RI��������8QGHU�6HFWLRQ�����RI�WKH�
,QWHUQDO� 5HYHQXH� &RGH�� WD[SD\HUV� FDQ� UHFHLYH� WD[� GHIHUPHQW� RQ� LQYHVWPHQW�
HDUQLQJV� LQ�D�³TXDOLILHG�VWDWH�WXLWLRQ�SURJUDP´���3DUHQWV��JUDQGSDUHQWV�RU�RWKHU�
LQGLYLGXDOV�FDQ�HVWDEOLVK�DQ�DFFRXQW�RQ�EHKDOI�RI�D�GHVLJQDWHG�EHQHILFLDU\�ZKR�
ZLOO� DWWHQG� FROOHJH� LQ� WKH� IXWXUH�� � &RQWULEXWLRQV� WR� D� TXDOLILHG� VWDWH� WXLWLRQ�
SURJUDP�DUH�QRW�WD[�GHGXFWLEOH���(DUQLQJV�RQ�LQYHVWPHQWV�DFFXPXODWH�WD[�IUHH�
XQWLO�XVHG�WR�SD\�IRU�FROOHJH���$W�WKH�WLPH�IXQGV�DUH�ZLWKGUDZQ�WR�SD\�IRU�FROOHJH�
H[SHQVHV��WKH�WD[�RQ�HDUQLQJV�LV�SDLG�E\�WKH�VWXGHQW��ZKR�W\SLFDOO\�LV�WD[HG�DW�D�
ORZHU�UDWH�WKDQ�WKH�DFFRXQW�RZQHU��
�
)HGHUDO�ODZ�GRHV�QRW�SHUPLW�WKH�DFFRXQW�RZQHU�RU�WKH�GHVLJQDWHG�EHQHILFLDU\�RI�
TXDOLILHG� VWDWH� WXLWLRQ� SURJUDPV� WR� GLUHFW� WKH� LQYHVWPHQW�� � 0LQQHVRWD� &ROOHJH�
6DYLQJV�3ODQ�LQYHVWPHQW�GHFLVLRQV�DUH�PDGH�E\�WKH�0LQQHVRWD�6WDWH�%RDUG�RI�
,QYHVWPHQW���
�
0LQQHVRWD�&ROOHJH�6DYLQJV�3ODQ�IXQGV�FDQ�EH�XVHG�WR�SD\�IRU�WXLWLRQ�DQG�IHHV�
DW�D�SXEOLF�RU�D�SULYDWH�SRVW�VHFRQGDU\�HGXFDWLRQ�LQVWLWXWLRQ�ORFDWHG�LQ�DQ\�VWDWH���
:LWKGUDZDOV� FDQ� DOVR� EH� XVHG� WR� SD\� IRU� URRP� DQG� ERDUG� LI� WKH� VWXGHQW� LV�
DWWHQGLQJ�KDOI�WLPH�RU�PRUH�DV�GHILQHG�E\�IHGHUDO�ODZ���
�
0LQQHVRWD¶V�SURJUDP�RIIHUV�D�VWDWH�SDLG�PDWFKLQJ�JUDQW�EDVHG�RQ�IDPLO\�LQFRPH�
DQG� FRQWULEXWLRQV�� � 7KH� PDWFKLQJ� JUDQW� LV� DYDLODEOH� WR� 0LQQHVRWD� UHVLGHQW�
GHVLJQDWHG�EHQHILFLDULHV�ZKRVH�SDUHQWV�ILOH�D�0LQQHVRWD�LQGLYLGXDO�LQFRPH�WD[�
UHWXUQ� ZLWK� IDPLO\� LQFRPH� DW� RU� EHORZ� ��������� � ,I� WKH� EHQHILFLDU\¶V� IDPLO\�
LQFRPH�LV���������RU�OHVV������RI�WKH�FRQWULEXWLRQ�FDQ�EH�PDWFKHG�XS�WR�D�WRWDO�
RI� ����� DQQXDOO\�� � ,I� WKH�EHQHILFLDU\¶V� IDPLO\� LQFRPH� LV�EHWZHHQ���������DQG�
������������RI�WKH�FRQWULEXWLRQ�FDQ�EH�PDWFKHG�XS�WR�D�WRWDO�RI������DQQXDOO\���
$� PLQLPXP� ����� FRQWULEXWLRQ� LV� UHTXLUHG� LQ� RUGHU� WR� EH� FRQVLGHUHG� IRU� D�
PDWFKLQJ�JUDQW���0DWFKLQJ�JUDQWV�PXVW�UHPDLQ�LQYHVWHG�IRU�D�PLQLPXP�RI�WKUHH�
\HDUV��FDQQRW�EH�WUDQVIHUUHG��DQG�FDQQRW�EH�ZLWKGUDZQ�IRU�UHDVRQV�RWKHU�WKDQ�D�
TXDOLILHG�KLJKHU�HGXFDWLRQ�H[SHQGLWXUH�DV�GHILQHG�E\�IHGHUDO�ODZ���7KH�PDWFKLQJ�

JUDQW� LV� QRW� DQ� HQWLWOHPHQW�� � $YDLODELOLW\� LV� OLPLWHG� E\� WKH� DPRXQW� RI� IXQGV�
DSSURSULDWHG��
�
,Q�������OHJLVODWLRQ�ZDV�DSSURYHG�SHUPLWWLQJ�3ODQ�LQYHVWPHQWV�LQ�PXWXDO�IXQGV���,Q�
-XQH� ������ WKH� 0LQQHVRWD� 'HSDUWPHQW� RI� $GPLQLVWUDWLRQ� DSSURYHG� D� WHPSRUDU\�
FODVVLILFDWLRQ� RI� DFFRXQW� KROGHU� GDWD� DV� SULYDWH�� � %RWK� RI� WKHVH� DFWLRQV� ZHUH�
QHFHVVDU\�WR�PDNH�WKH�3ODQ�YLDEOH��
�
7KH�0LQQHVRWD�+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH�DQG�WKH�0LQQHVRWD�6WDWH�%RDUG�
RI� ,QYHVWPHQW� DUH� FRQWUDFWLQJ� ZLWK� 7,$$�&5()�� 7XLWLRQ� )LQDQFLQJ�� ,QF�� WR�
DGPLQLVWHU� WKH�0LQQHVRWD�&ROOHJH�6DYLQJV�3ODQ�� �7,$$�&5()��7XLWLRQ�)LQDQFLQJ�
,QF�� LV� DGPLQLVWHULQJ� VWDWH� SURJUDPV� LQ� 1HZ� <RUN�� 0LVVRXUL�� DQG� &DOLIRUQLD���
&RQWUDFW� ODQJXDJH� KDV� EHHQ� DJUHHG� XSRQ�� � 7KH�3ODQ¶V� SDUWLFLSDWLRQ� DJUHHPHQW�
DQG�HQUROOPHQW�IRUPV�KDYH�EHHQ�SURGXFHG���0DUNHWLQJ�PDWHULDOV�DQG�D�GUDIW�ZHE�
SDJH�DUH�LQ�SODFH���3HQGLQJ�WKH�0LQQHVRWD�/HJLVODWXUH¶V�DSSURYDO�RI�DQ�H[WHQVLRQ�
RI�VSHFLDO�UXOH�PDNLQJ�DXWKRULW\�IRU�WKLV�SURJUDP��WKH�3ODQ�LV�UHDG\�IRU�ODXQFK��
�
),1$1&,1*�,1)250$7,21��
�
,QYHVWPHQW�PDQDJHPHQW�� UHFRUG�NHHSLQJ�DQG�RWKHU�DGPLQLVWUDWLYH�H[SHQVHV�DUH�
SDLG�E\�0LQQHVRWD�&ROOHJH�6DYLQJV�3ODQ�DFFRXQW�RZQHUV� WKURXJK�DQ�DQQXDO� IHH�
HTXLYDOHQW�WR�������RI�WKHLU�DFFRXQW�EDODQFHV���7KH�0LQQHVRWD�3ODQ�ZLOO�EH�DPRQJ�
WKH�OHDVW�FRVWO\�WR�DFFRXQW�RZQHUV�IRU�D�IXOO\�FRQWUDFWHG�SODQ�LQ�WKH�8QLWHG�6WDWHV���
0DWFKLQJ�JUDQWV�DUH�ILQDQFHG�IURP�D�*HQHUDO�)XQG�GLUHFW�DSSURSULDWLRQ��
 
%8'*(7�,668(6��
�
7KH� *HQHUDO� )XQG� DSSURSULDWLRQ� RI� ������ PLOOLRQ� LV� XVHG� WR� SURYLGH� PDWFKLQJ�
JUDQWV� WR� 0LQQHVRWD� &ROOHJH� 6DYLQJV� 3ODQ� DFFRXQW� RZQHUV�� � %HFDXVH� WKH�
0LQQHVRWD�&ROOHJH�6DYLQJV�3ODQ�LV�QRW�\HW�RSHUDWLRQDO��LW�LV�QRW�NQRZQ�ZKHWKHU�WKH�
EDVH� DSSURSULDWLRQ� ZLOO� EH� VXIILFLHQW� WR� PHHW� WKH� GHPDQG� RI� PDWFKLQJ� JUDQWV��
$GPLQLVWUDWLYH� H[SHQVHV� IRU� WKH�+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH� DUH� OHVV� WKDQ�
��������DQQXDOO\��
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6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� �� �� ��� ��� ��� ��� ��� ��� ���

27+(5�23(5$7,1*�(;3(16(6� �� ��� ��� ��� ��� ��� ��� ��� ���

6XEWRWDO�6WDWH�2SHUDWLRQV�� �� ��� ��� ��� ��� ��� ��� ��� ���

3$<0(176�72�,1',9,'8$/6� �� �� ������ ������ ������ ������ ������ ������ ������

7RWDO�([SHQGLWXUHV� �� ��� ������ ������ ������ ������ ������ ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� �� ��� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� �� ��� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ���� ���� ����
�
�
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%XGJHW�$FWLYLW\�� ,17(567$7(�78,7,21�5(&,352&,7<�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
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$&7,9,7<�352),/(��
 
0LQQHVRWD¶V� WXLWLRQ� UHFLSURFLW\� DJUHHPHQWV� HQKDQFH� VWXGHQW� DFFHVV� E\�
HOLPLQDWLQJ� QRQUHVLGHQW� DGPLVVLRQ� EDUULHUV� DQG� H[SDQG� VWXGHQW� FKRLFH� E\�
UHGXFLQJ�QRQ�UHVLGHQW�WXLWLRQ�SULFHV���0LQQHVRWD�KDV�RQJRLQJ�WXLWLRQ�UHFLSURFLW\�
DJUHHPHQWV� ZLWK� :LVFRQVLQ�� 1RUWK� 'DNRWD�� 6RXWK� 'DNRWD�� RQH� LQVWLWXWLRQ� LQ�
,RZD�� DQG� WKH� &DQDGLDQ� SURYLQFH� RI� 0DQLWRED�� � 7KH� SXUSRVH� RI� WXLWLRQ�
UHFLSURFLW\� LV� WKH� PXWXDO� LPSURYHPHQW� RI� HGXFDWLRQDO� DGYDQWDJHV� IRU� WKH�
UHVLGHQWV� RI�0LQQHVRWD� DQG� RWKHU� VWDWHV� RU�SURYLQFHV�ZLWK�ZKRP�DJUHHPHQWV�
DUH�PDGH��0LQQHVRWD�6WDWXWHV����$��������
�
5HVLGHQWV� RI� WKH� SDUWLFLSDWLQJ� MXULVGLFWLRQV� DUH� FRQVLGHUHG� UHVLGHQWV� IRU�
SXUSRVHV� RI� DGPLVVLRQ� WR� SXEOLF� SRVW�VHFRQGDU\� LQVWLWXWLRQV� XQGHU� WXLWLRQ�
UHFLSURFLW\�� �$�0LQQHVRWD�UHVLGHQW�PD\�HQUROO� LQ�DQ�XQGHUJUDGXDWH�RU�JUDGXDWH�
SURJUDP� DW� D� SXEOLF� LQVWLWXWLRQ� LQ� :LVFRQVLQ�� 1RUWK� 'DNRWD�� 6RXWK� 'DNRWD��
0DQLWRED�� RU� ,RZD� /DNHV� &RPPXQLW\� &ROOHJH� ZLWKRXW� SD\LQJ� KLJKHU� QRQ�
UHVLGHQW� WXLWLRQ� UDWHV�� WKURXJK� WXLWLRQ� UHFLSURFLW\�� � 6LPLODUO\�� UHVLGHQWV� RI�
:LVFRQVLQ�� 1RUWK� 'DNRWD�� 6RXWK� 'DNRWD�� 0DQLWRED�� DQG� WKH� ,RZD� /DNHV�
&RPPXQLW\�&ROOHJH�DWWHQGDQFH�DUHD�PD\�HQUROO�DW�0LQQHVRWD�SXEOLF�LQVWLWXWLRQV�
ZLWKRXW�SD\LQJ�KLJKHU�QRQ�UHVLGHQW�WXLWLRQ�UDWHV��
�
7KH�0LQQHVRWD�+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH�LV�UHVSRQVLEOH�IRU�QHJRWLDWLQJ�
DQG�DGPLQLVWHULQJ�WXLWLRQ�UHFLSURFLW\�DJUHHPHQWV���7KH�8QLYHUVLW\�RI�0LQQHVRWD�
%RDUG�RI�5HJHQWV�DQG�WKH�0LQQHVRWD�6WDWH�&ROOHJHV�DQG�8QLYHUVLWLHV�%RDUG�RI�
7UXVWHHV� PXVW� UDWLI\� WKH� DJUHHPHQWV�� � 0RGLILFDWLRQV� WR� 0LQQHVRWD¶V� WXLWLRQ�
UHFLSURFLW\�DJUHHPHQWV�DUH�QHJRWLDWHG�DV�QHHGHG���
�
675$7(*,(6�$1'�3(5)250$1&(��
�
6WXGHQW� SDUWLFLSDWLRQ� LQ� WXLWLRQ� UHFLSURFLW\� KDV� JURZQ� VLQFH� 0LQQHVRWD� ILUVW�
HQWHUHG�DQ�DJUHHPHQW�ZLWK�:LVFRQVLQ�IRU�DFDGHPLF�\HDU�����������2YHU��������
WXLWLRQ�UHFLSURFLW\�VWXGHQWV�ZHUH�HQUROOHG�LQ�SXEOLF�LQVWLWXWLRQV�LQ�WKH�SDUWLFLSDWLQJ�
VWDWHV� DQG� SURYLQFH� LQ� IDOO�� ������ � 7KURXJK� LWV�PLVVLRQ�� WKH�+LJKHU�(GXFDWLRQ�
6HUYLFHV�2IILFH� LV� FRPPLWWHG� WR� KHOSLQJ� VWXGHQWV� DFKLHYH� ILQDQFLDO� DFFHVV� WR�
SRVW�VHFRQGDU\� HGXFDWLRQ� DQG� HQDEOLQJ� VWXGHQWV� WR� FKRRVH� DPRQJ� SRVW�
VHFRQGDU\� HGXFDWLRQDO� RSWLRQV�� � 7XLWLRQ� UHFLSURFLW\� DJUHHPHQWV� VXSSRUW� WKH�
PLVVLRQ� RI� WKH� 6HUYLFHV� 2IILFH� E\� UHGXFLQJ� SULFH� DQG� DGPLVVLRQV� EDUULHUV� DW�
SXEOLF�LQVWLWXWLRQV�RXWVLGH�WKH�VWXGHQW¶V�VWDWH�RU�SURYLQFH�RI�UHVLGHQFH���
�
),1$1&,1*�,1)250$7,21��
�
7KH� VWDWH� DSSURSULDWLRQ� IRU� WXLWLRQ� UHFLSURFLW\� PHHWV� 0LQQHVRWD¶V� ILQDQFLDO�
REOLJDWLRQ� WR�:LVFRQVLQ� DQG� 1RUWK� 'DNRWD�� � $JUHHPHQWV� ZLWK� 6RXWK� 'DNRWD� 

0DQLWRED�� DQG� RQH� LQVWLWXWLRQ� LQ� ,RZD� GR� QRW� UHTXLUH� LQWHUVWDWH� SD\PHQW�
FDOFXODWLRQV��
�
6WXGHQWV� DQG� WD[SD\HUV� VKDUH� UHVSRQVLELOLW\� IRU� ILQDQFLQJ� WXLWLRQ� UHFLSURFLW\���
0LQQHVRWD¶V�DJUHHPHQWV�ZLWK�:LVFRQVLQ�DQG�1RUWK�'DNRWD�UHTXLUH�HDFK�VWDWH�WR�
SD\�WKH�PDUJLQDO�LQVWUXFWLRQDO�FRVWV�RI�WKHLU�UHVLGHQW�VWXGHQWV�DWWHQGLQJ�LQ�WKH�RWKHU�
VWDWH�� � 0DUJLQDO� LQVWUXFWLRQDO� FRVWV� DUH� GHILQHG� LQ� WKH� DJUHHPHQWV� DV� ���� RI�
LQVWUXFWLRQDO�FRVWV�� �0DUJLQDO� LQVWUXFWLRQDO�FRVWV� LQ� WKH�0LQQHVRWD�:LVFRQVLQ�DQG�
0LQQHVRWD�1RUWK�'DNRWD�DJUHHPHQWV�H[FHHG������PLOOLRQ�DQQXDOO\���6WXGHQW�SDLG�
WXLWLRQ�LV�VXEWUDFWHG�IURP�PDUJLQDO�LQVWUXFWLRQDO�FRVWV�WR�GHWHUPLQH�HDFK�VWDWH¶V�QHW�
ILQDQFLDO� REOLJDWLRQ�� � 7KH� VWDWH� ZLWK� WKH� KLJKHU� QHW� ILQDQFLDO� REOLJDWLRQ�PDNHV� D�
SD\PHQW�RI�WKH�GLIIHUHQFH�WR�WKH�RWKHU�VWDWH���,QWHUVWDWH�WXLWLRQ�UHFLSURFLW\�SD\PHQWV�
UHSUHVHQW�OHVV�WKDQ����RI�WKH�WRWDO�ILQDQFLDO�DFWLYLW\�LQYROYHG�LQ�WKH�DJUHHPHQWV��
�
%8'*(7�,668(6��
�
7KUHH� YDULDEOHV� GULYH� 0LQQHVRWD¶V� WXLWLRQ� UHFLSURFLW\� ILQDQFLDO� REOLJDWLRQ�� � ���
PDUJLQDO�LQVWUXFWLRQDO�FRVWV�����UHFLSURFLW\�WXLWLRQ�UDWHV��DQG����VWXGHQW�HQUROOPHQW�
FKRLFHV�� � 0LQQHVRWD¶V� WXLWLRQ� UHFLSURFLW\� SD\PHQWV� KDYH� YDULHG� DV� PXFK� DV� ���
PLOOLRQ�EHWZHHQ�DQ\� WZR� ILVFDO�\HDUV�DV�PDUJLQDO�FRVWV�� WXLWLRQ�UDWHV�DQG�VWXGHQW�
HQUROOPHQW� FKRLFHV� YDU\�� � 0LQQHVRWD¶V� LQWHUVWDWH� WXLWLRQ� UHFLSURFLW\� SD\PHQWV� WR�
:LVFRQVLQ�DQG�1RUWK�'DNRWD�DUH�HVWLPDWHG�DW������PLOOLRQ�LQ�)<��������,QFUHDVHV�
LQ�UHFLSURFLW\�HQUROOPHQW��PDUJLQDO�LQVWUXFWLRQDO�FRVWV��DQG�FKDQJHV�LQ�WXLWLRQ�UDWHV�
DUH�SURMHFWHG�WR�UHVXOW�LQ�0LQQHVRWD�LQWHUVWDWH�WXLWLRQ�UHFLSURFLW\�SD\PHQWV�RI�������
PLOOLRQ�LQ�)<������DQG�������PLOOLRQ�LQ�)<�������
�
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)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� ,17(567$7(�78,7,21�5(&,352&,7<�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� ,17(567$7(�78,7,21�5(&,352&,7<�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;B��B�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�;BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�FRQFXUV�ZLWK�WKH�DJHQF\¶V�UHTXHVW��
�
5$7,21$/(��
�
0LQQHVRWD¶V�DJUHHPHQWV�ZLWK�:LVFRQVLQ�DQG�1RUWK�'DNRWD�UHTXLUH�HDFK�VWDWH�WR�
SD\� WKH�PDUJLQDO� LQVWUXFWLRQDO�FRVWV�RI� WKHLU� UHVLGHQW�VWXGHQWV�DWWHQGLQJ� LQ�WKH�
RWKHU� VWDWH� QHW� RI� VWXGHQW� SDLG� WXLWLRQ�� � 0LQQHVRWD¶V� DSSURSULDWLRQ� IRU� WXLWLRQ�
UHFLSURFLW\� IXOILOOV� WKH� WHUPV� RI� WKH� DJUHHPHQWV�� � )DLOXUH� WR� PHHW� WXLWLRQ�
UHFLSURFLW\� ILQDQFLDO� REOLJDWLRQV� ZRXOG� OLNHO\� UHVXOW� LQ� WHUPLQDWLRQ� RI� WKH�
DJUHHPHQWV��OHJDO�DFWLRQ�WR�FRPSHO�SD\PHQW��DQG�VLJQLILFDQW�SULFH�LQFUHDVHV�WR�
UHFLSURFLW\�VWXGHQWV�DWWHQGLQJ�LQ�:LVFRQVLQ��1RUWK�'DNRWD��DQG�0LQQHVRWD��
�
,I� UHFLSURFLW\� VWXGHQWV� DWWHQGLQJ� LQ�0LQQHVRWD�ZHUH� WR� DWWHQG� LQ� WKHLU� VWDWH� RI�
UHVLGHQFH� DQG� LI� 0LQQHVRWD� UHVLGHQWV� DWWHQGLQJ� LQ� UHFLSURFLW\� VWDWHV� ZHUH� WR�
DWWHQG� SXEOLF� LQVWLWXWLRQV� LQ� 0LQQHVRWD� DQG� EH� LQFOXGHG� LQ� WKH� LQVWUXFWLRQDO�
DSSURSULDWLRQV�EDVH�DW�PRUH�WKDQ�PDUJLQDO�LQVWUXFWLRQDO�FRVWV��WKH�FRVWV�WR�WKH�
0LQQHVRWD�WD[SD\HU�ZRXOG�EH�JUHDWHU�WKDQ�WKH�SD\PHQWV�PDGH�WR�1RUWK�'DNRWD�
DQG�:LVFRQVLQ�XQGHU�WKH�WXLWLRQ�UHFLSURFLW\�SURJUDP��
�
�
�
�
�

),1$1&,1*��
�
0LQQHVRWD¶V� WXLWLRQ� UHFLSURFLW\� DJUHHPHQWV� ZLWK� :LVFRQVLQ� DQG� 1RUWK� 'DNRWD�
UHSUHVHQW�RYHU������PLOOLRQ�LQ�UHFLSURFLW\�VWXGHQW�JHQHUDWHG�PDUJLQDO�LQVWUXFWLRQDO�
FRVWV��6WXGHQW� WXLWLRQ�SD\PHQWV� FRYHU�DSSUR[LPDWHO\�����PLOOLRQ�RI� WKH�PDUJLQDO�
LQVWUXFWLRQDO�FRVWV���7KH�UHPDLQGHU�LV�WKH�UHVSRQVLELOLW\�RI�WKH�SDUWLFLSDWLQJ�VWDWHV��
ZLWK� WKH� VWDWH� KDYLQJ� WKH� JUHDWHU� QHW� REOLJDWLRQ� SD\LQJ� WKH� RWKHU� VWDWH� WKH�
GLIIHUHQFH�� �0LQQHVRWD¶V� )<������ WXLWLRQ� UHFLSURFLW\�SD\PHQWV� WR�:LVFRQVLQ�DQG�
1RUWK�'DNRWD�UHSUHVHQWHG�DERXW�IRXU�SHUFHQW�RI�WKH�XQGHUO\LQJ�ILQDQFLDO�DFWLYLW\����
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

3URMHFWHG�LQWHUVWDWH�7XLWLRQ��
5HFLSURFLW\�SD\PHQWV��
WR�:LVFRQVLQ�DQG�1RUWK�'DNRWD�

�
�

�����������

�
�

�����������
�

� �
&XUUHQW�%DVH�
)XQGLQJ

�
)<������

3HUFHQW &KDQJH

�
)<������

3HUFHQW &KDQJH
6WDWH�
$SSURSULDWLRQV�

�
�����������

�
������

�
������

�
6WDIILQJ�IRU�WKLV�DFWLYLW\�LV�LQFOXGHG�LQ�6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV���1R�LQFUHDVH�
LQ�DJHQF\�)7(�LV�SURSRVHG��
�
287&20(6��
�
0LQQHVRWD¶V� WXLWLRQ� UHFLSURFLW\� DJUHHPHQWV� DUH� GHVLJQHG� IRU� WKH� PXWXDO�
LPSURYHPHQW�RI�HGXFDWLRQDO�DGYDQWDJH� IRU� WKH� UHVLGHQWV�RI�0LQQHVRWD�DQG�RWKHU�
VWDWHV�RU�SURYLQFHV�ZLWK�ZKRP�DJUHHPHQWV�DUH�PDGH���7KH�DJUHHPHQWV�
�

� HQKDQFH� VWXGHQW� DFFHVV� WR� SRVW�VHFRQGDU\� HGXFDWLRQ� E\� HOLPLQDWLQJ�
QRQUHVLGHQW� DGPLVVLRQ� EDUULHUV� DW� SXEOLF� LQVWLWXWLRQV� LQ� WKH� SDUWLFLSDWLQJ�
MXULVGLFWLRQV��

� H[SDQG�VWXGHQW�FKRLFH�E\�UHGXFLQJ�QRQ�UHVLGHQW�WXLWLRQ�SULFHV��DQG�

� LQFUHDVH�VWXGHQW�RSSRUWXQLWLHV�WR�HQUROO�LQ�SRVW�VHFRQGDU\�LQVWLWXWLRQV�WKDW�EHVW�
PHHW�WKHLU�HGXFDWLRQDO�QHHGV��

�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 67$7(�:25.�678'<�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
8QGHU� 0LQQHVRWD¶V� VWXGHQW� DLG� SROLF\�� WKH� 'HVLJQ� IRU� 6KDUHG� 5HVSRQVLELOLW\��
VWXGHQWV� DUH� H[SHFWHG� WR� PDNH� D� VXEVWDQWLDO� LQYHVWPHQW� LQ� WKHLU� HGXFDWLRQ�
WKURXJK� WKHLU� RZQ� VDYLQJV�� ZRUN�� ERUURZLQJ�� RU� JUDQWV� IURP� QRQ�JRYHUQPHQW�
VRXUFHV����
�
7KH� 6WDWH� :RUN� 6WXG\� 3URJUDP� ZDV� FUHDWHG� LQ� ����� WR� DVVLVW� VWXGHQWV� LQ�
SD\LQJ�IRU�WKHLU�HGXFDWLRQ�E\�SURYLGLQJ�RSSRUWXQLWLHV�WR�ZRUN�RQ�DQG�RII�FDPSXV���
,Q�DGGLWLRQ�WR�KHOSLQJ�VWXGHQWV�ZLWK�HGXFDWLRQDO�H[SHQVHV��ZRUN�VWXG\�SRVLWLRQV�
VWDII�FDPSXV�IXQFWLRQV�DQG�SURYLGH�H[SHULHQFHV�UHODWHG�WR�VWXGHQWV¶�DFDGHPLF�
SURJUDPV�DQG�FDUHHU�REMHFWLYHV��
�
7KH� IHGHUDO�:RUN�6WXG\�3URJUDP� LV�VLPLODU� WR� WKH�VWDWH�SURJUDP�� �&DPSXVHV�
GUDZ�XSRQ�ERWK�VRXUFHV�RI�IXQGLQJ�WR�H[SDQG�FDPSXV�DQG�FRPPXQLW\�VHUYLFH�
HPSOR\PHQW�IRU�VWXGHQWV�GHPRQVWUDWLQJ�ILQDQFLDO�QHHG����
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� SURJUDP� VHUYHV� XQGHUJUDGXDWH� DQG� JUDGXDWH� VWXGHQWV�ZKR� GHPRQVWUDWH�
ILQDQFLDO�QHHG�DQG�ZKR�DUH�HQUROOHG�IRU�DW�OHDVW�VL[�FUHGLWV�SHU�WHUP��
�
0RVW� 6WDWH� :RUN� 6WXG\� MREV� DUH� RQ�FDPSXV�� EXW� WKH� SURJUDP� KDV� DOZD\V�
DOORZHG�DQG�HQFRXUDJHG�LQVWLWXWLRQV�WR�DUUDQJH�MREV�ZLWK�QRQ�SURILW�FRPPXQLW\�
RUJDQL]DWLRQV��VHQLRU�FLWL]HQV��DQG�SHUVRQV�ZLWK�GLVDELOLWLHV���,Q�������WKH�VWDWXWH�
ZDV� DPHQGHG� WR� SHUPLW� WKH� XVH� RI� 6WDWH� :RUN� 6WXG\� IXQGV� IRU� LQWHUQVKLS�
SRVLWLRQV� ZLWK� IRU�SURILW� EXVLQHVVHV� LI� WKH� LQWHUQVKLS� LV� GLUHFWO\� UHODWHG� WR� WKH�
VWXGHQW¶V�ILHOG�RI�VWXG\���
�
7KH�6WDWH�:RUN�6WXG\�3URJUDP�LV�FDPSXV�EDVHG���,Q�)<����������LQVWLWXWLRQV�
SDUWLFLSDWHG� LQ� WKLV�SURJUDP�� �$OORFDWLRQV�DUH�PDGH� WR�SDUWLFLSDWLQJ� LQVWLWXWLRQV�
ZKLFK�XVH�WKH�IXQGV�WR�PDNH�ZRUN�VWXG\�DZDUGV�WR�WKHLU�VWXGHQWV���,QVWLWXWLRQV�
DUH� UHVSRQVLEOH� IRU� LGHQWLI\LQJ� RQ� DQG� RII�FDPSXV� MRE�RSSRUWXQLWLHV� WKDW�DOORZ�
VWXGHQWV�WR�HDUQ�WKHLU�ZRUN�VWXG\�DZDUGV��
�
),1$1&,1*�,1)250$7,21��
�
'LUHFW�DSSURSULDWLRQV�FRYHU�XS�WR�����RI�WKH�ZDJHV�SDLG�WR�ZRUN�VWXG\�VWXGHQWV����
7KH�UHPDLQLQJ�����LV�SDLG�E\�WKH�HPSOR\HUV��
�
�
�

%8'*(7�,668(6��
�
7KH� 6WDWH� :RUN� 6WXG\� 3URJUDP� LV� SRSXODU� ZLWK� ERWK� VWXGHQWV� DQG� LQVWLWXWLRQV�
EHFDXVH� LW� XVXDOO\� SURYLGHV� MREV� WKDW� DUH� FRQYHQLHQW� WR� VWXGHQWV� DQG� KHOSV�
LQWHJUDWH�VWXGHQWV�LQWR�WKH�FDPSXV�FRPPXQLW\����
�
7KH� 6WDWH� :RUN� 6WXG\� 3URJUDP� SOD\V� D� VLJQLILFDQW� UROH� LQ� DVVLVWLQJ� PDQ\�
0LQQHVRWD� VWXGHQWV�� � ,QVWLWXWLRQV� WKDW� DWWUDFW� ROGHU� VWXGHQWV�� SDUW�WLPH� VWXGHQWV��
DQG� RWKHU� VWXGHQWV�ZKR�DUH� OLNHO\� WR�DOUHDG\�EH�HPSOR\HG�HQUROO� SURSRUWLRQDWHO\�
IHZHU� VWXGHQWV� LQWHUHVWHG� LQ� ZRUN� VWXG\� SRVLWLRQV�� � (DFK� \HDU�� IXQGV� DUH�
UHDOORFDWHG� IURP� VRPH� LQVWLWXWLRQV� XQDEOH� WR� XWLOL]H� WKHLU� DOORFDWLRQV� WR� RWKHU�
LQVWLWXWLRQV�ZLWK�XQPHW�GHPDQGV�IRU�ZRUN�VWXG\�MREV���
�
,QVWLWXWLRQV�DQG�RWKHU�HPSOR\HUV�VHW�ZDJH� UDWHV� IRU�ZRUN�VWXG\�SRVLWLRQV�� �:RUN�
VWXG\�ZDJHV�RQ�PDQ\�FDPSXVHV�ODJ�EHKLQG�WKH�ORFDO�ODERU�PDUNHW���,Q�WKH�FXUUHQW�
MRE�PDUNHW��ZDJH�UDWHV�ZLOO�SUREDEO\�LQFUHDVH�WR�DWWUDFW�VWXGHQWV�RU�WR�UHVSRQG�WR�D�
FKDQJH�LQ�WKH�PLQLPXP�ZDJH��
�
8QGHU�0LQQHVRWD¶V�ILQDQFLDO�DLG�SROLF\��DOO�VWXGHQWV�DUH�H[SHFWHG�WR�FRQWULEXWH����
SHUFHQW�RI�WKHLU�SULFH�RI�DWWHQGDQFH���:RUN�VWXG\�HDUQLQJV�FDQ�KHOS�VWXGHQWV�IXOILOO�
WKHLU� UHVSRQVLELOLW\� LQ� SD\LQJ� WKHLU� VKDUH� RI� WKH� SULFH� RI� DWWHQGDQFH�� � 7KH�:RUN�
6WXG\�3URJUDP��KRZHYHU��LV�UHVWULFWHG�WR�VWXGHQWV�ZKR�VKRZ�³ILQDQFLDO�QHHG´��DQG�
VWXGHQWV¶�SDVW�HDUQLQJV�FDQ�UHVWULFW�WKHLU�HOLJLELOLW\��



$FWLYLW\�� 67$7(�:25.�678'<�

3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�

$JHQF\� +,*+(5�('8&$7,21�69&6�2)),&(6�
 

)<������ )<������
%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

3$<0(176�72�,1',9,'8$/6� ������� ������� ������� ������� ������� ������� ������� ������� �������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������� �������

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��67$7(�:25.�678'<� *(1� � � � ������ � � ������ �

7RWDO�&KDQJH�,WHPV� � � � � ������ � � ������ �
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)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ������� ������� ������� ������� ������� ������� ������� ������� �������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� ������� ������� �������
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1RQGHGLFDWHG� � � � � � � � � �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 67$7(�:25.�678'<�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� 67$7(�:25.�678'<�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
� � � � � � �

([SHQGLWXUHV�������V�� �� �� � �� ��

� *HQHUDO�)XQG� � �� � �� ��

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� ����� ����� � ����� �����

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�BB;B�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
7KH�FXUUHQW�OHYHO�RI�IXQGLQJ�IRU�WKH�6WDWH�:RUN�6WXG\�3URJUDP�LV�������PLOOLRQ�
SHU�\HDU���7KH�6HUYLFHV�2IILFH�LV�UHTXHVWLQJ�DQ�DGGLWLRQDO����PLOOLRQ�HDFK�\HDU�
WR� DOORZ� FDPSXVHV� WR� PDNH� DZDUGV� WR� PRUH� VWXGHQWV� DQG� WR� LQFUHDVH� WKH�
DPRXQWV� VWXGHQWV� DUH� DEOH� WR� HDUQ� LQ� WKHLU� 6WDWH� :RUN� 6WXG\� MREV�� � 7KH�
DGGLWLRQDO�IXQGV�ZRXOG�VXSSRUW�D�FKDQJH�LQ�VWXGHQW�HOLJLELOLW\�WR�UHPRYH�FXUUHQW�
EDUULHUV� WR� DVVLVWLQJ� VWXGHQWV� ZKR� PXVW� ZRUN� WR� HDUQ� PRQH\� IRU� KLJKHU�
HGXFDWLRQ����
�
8QGHU� 0LQQHVRWD¶V� 'HVLJQ� IRU� 6KDUHG� 5HVSRQVLELOLW\�� HDFK� XQGHUJUDGXDWH�
VWXGHQW� LV�H[SHFWHG� WR�XVH�SHUVRQDO� UHVRXUFHV� WR�SD\�����RI� WKH� UHFRJQL]HG�
SULFH�RI�DWWHQGDQFH�RI�SRVW�VHFRQGDU\�HGXFDWLRQ���7KH�VWXGHQW�FDQ�SD\�IRU�WKH�
$VVLJQHG�6WXGHQW�5HVSRQVLELOLW\� WKURXJK�ZRUN�� ORDQ��VDYLQJV�� LQVWLWXWLRQDO�DQG�
SULYDWH�JUDQWV��DQG�RWKHU�VRXUFHV����
�
%HFDXVH� DOO� VWXGHQWV� KDYH� D� VLJQLILFDQW� VHOI�KHOS� H[SHFWDWLRQ�� WKH� 6HUYLFHV�
2IILFH�LV�SURSRVLQJ�WKDW�FDPSXV�ILQDQFLDO�DLG�RIILFHV�EH�DOORZHG�WR�DZDUG�6WDWH�
:RUN� 6WXG\� SRVLWLRQV� WR� DQ\� 0LQQHVRWD� UHVLGHQW� XS� WR� WKH� DPRXQW� RI� WKHLU�
$VVLJQHG� 6WXGHQW� 5HVSRQVLELOLW\�� � 8QGHU� WKH� FXUUHQW� SROLF\�� ILQDQFLDO� DLG�

DGPLQLVWUDWRUV� DZDUG�ZRUN� VWXG\� EDVHG� RQ� ILQDQFLDO� QHHG� DV� GHWHUPLQHG�E\� WKH�
QHHGV� DQDO\VLV� V\VWHP� XVHG� IRU� IHGHUDO� ILQDQFLDO� DLG� SURJUDPV�� � 7KH� SURSRVHG�
SROLF\�FKDQJH�ZRXOG�JLYH�FDPSXV� ILQDQFLDO�DLG�DGPLQLVWUDWRUV�PRUH�GLVFUHWLRQ� LQ�
DZDUGLQJ�6WDWH�:RUN�6WXG\�ZLWKLQ�WKHLU�FDPSXV�DOORFDWLRQV���$�VWDWXWRU\�FKDQJH�LV�
QRW� UHTXLUHG� EHFDXVH� 0�6�� ���$����� �� ���$����� DOORZV� WKH� 6HUYLFHV� 2IILFH� WR�
GHWHUPLQH�KRZ�³ILQDQFLDO�QHHG´�LV�GHILQHG�IRU�WKLV�SURJUDP����
�
),1$1&,1*��
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

:RUN�6WXG\�$ZDUGV� ������������ ������������
�

�
&XUUHQW�%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

������������ ������ ������
�
6WDIILQJ�IRU�WKLV�DFWLYLW\�LV�LQFOXGHG�LQ�6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV���1R�LQFUHDVH�
LQ�DJHQF\�)7(�LV�SURSRVHG��
�
287&20(6��
�
7KLV� FKDQJH� DOLJQV� WKH� 6WDWH�:RUN� 6WXG\� 3URJUDP� ZLWK� WKH� 6WDWH¶V� 'HVLJQ� IRU�
6KDUHG�5HVSRQVLELOLW\�ZKLFK�DVVXPHV�WKDW�DOO�VWXGHQWV�KDYH�DQ�REOLJDWLRQ�WR�XVH�
WKHLU�RZQ�HDUQLQJV�WR�SD\�D�VLJQLILFDQW�SDUW�RI�WKHLU�HGXFDWLRQDO�H[SHQVHV��
�
6WXGHQWV�ZKR�FRXOG�EHQHILW�IURP�WKH�LQFUHDVHG�FDPSXV�IOH[LELOLW\�LQFOXGH��
�

� VWXGHQWV�ZKR�FDQQRW�TXDOLI\�RU�TXDOLI\�IRU�UHGXFHG�6WDWH�:RUN�6WXG\�DZDUGV�
EHFDXVH� WKHLU� HDUQLQJV� IURP� WKH� SUHYLRXV� \HDU� FRXQW� DJDLQVW� WKHP� LQ� WKH�
IHGHUDO�QHHG�DQDO\VLV��DQG�

� VWXGHQWV�ZKR�GR�QRW�UHFHLYH�WKH�DPRXQW�RI�IDPLO\�DVVLVWDQFH�WKDW�LV�DVVXPHG�
LQ�WKH�IHGHUDO�QHHG�DQDO\VLV��

�
,QFUHDVHG�HOLJLELOLW\�IRU�6WDWH�:RUN�6WXG\�IXQGV�VKRXOG�KHOS�DOOHYLDWH�VRPH�VWXGHQW�
ERUURZLQJ��
�
7KH� DYHUDJH� VWXGHQW� SDUWLFLSDWLQJ� LQ� WKH� 6WDWH� :RUN� 6WXG\� 3URJUDP� HDUQV�
DSSUR[LPDWHO\�������� IRU� WKH�DFDGHPLF� \HDU�� �$Q� LQFUHDVH�RI����PLOOLRQ� LQ�VWDWH�
DSSURSULDWLRQV��PDWFKHG�ZLWK����PLOOLRQ�IURP�HPSOR\HUV��ZRXOG�DOORZ�DQ�DGGLWLRQDO�
������VWXGHQWV�WR�EH�VHUYHG�DW�WKH�FXUUHQW�DYHUDJH�HDUQLQJV�OHYHO���$OWHUQDWLYHO\��
WKH�DGGHG�DSSURSULDWLRQ�ZRXOG�DOORZ�FDPSXVHV�WR�UDLVH�VWXGHQW�ZDJHV�RU�DVVLJQ�
PRUH�KRXUV� WR� WKH�VDPH�QXPEHU�RI� UHFLSLHQWV� LI� ORFDO�FRQGLWLRQV�ZDUUDQW�� �$W� WKH�
FXUUHQW�SDUWLFLSDWLRQ�OHYHO��WKH��������VWXGHQWV�ZKR�ZRUNHG�LQ�)<������FRXOG�HDUQ�
DQ�DGGLWLRQDO������HDFK����
�
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$&7,9,7<�352),/(��
�
7KH� +LJKHU� (GXFDWLRQ� 6HUYLFHV� 2IILFH� SURYLGHV� LQIRUPDWLRQ� WR� VWXGHQWV� DQG�
SDUHQWV� DERXW� SODQQLQJ� DQG� SUHSDULQJ� IRU� IXWXUH� HGXFDWLRQDO� RSSRUWXQLWLHV���
:LWKRXW�UHOLDEOH�LQIRUPDWLRQ��IDPLOLHV�PD\�PDNH�LOO�LQIRUPHG�GHFLVLRQV�RU�UXOH�RXW�
SRVW�VHFRQGDU\�HGXFDWLRQ�DOWRJHWKHU��
�
6WXGLHV�LQGLFDWH�WKDW�PDQ\�SDUHQWV�DQG�VWXGHQWV��
�

� /DFN�LQIRUPDWLRQ�DERXW�ILQDQFLDO�DQG�DFDGHPLF�SUHSDUDWLRQ��

� +DYH�PLVSHUFHSWLRQV�DERXW�WKH�FRVW�RI�GLIIHUHQW�W\SHV�RI�FROOHJHV��

� +DYH�OLWWOH�NQRZOHGJH�DERXW�ILQDQFLDO�DLG��DQG��

� $UH�QRW�VDYLQJ�DW�DOO�RU�QHDUO\�HQRXJK�WR�SD\�IRU�FROOHJH�FRVWV��
�
$PRQJ�WKH�OHDVW�LQIRUPHG�DUH�ORZ�LQFRPH�IDPLOLHV��IDPLOLHV�RI�FRORU��RU�IDPLOLHV�
ZLWK�QR�SUHYLRXV�SRVW�VHFRQGDU\�H[SHULHQFH���'HVSLWH�HIIRUWV�WR�H[SDQG�DFFHVV�
WR� SRVW�VHFRQGDU\� HGXFDWLRQ� IRU� WKHVH� SRSXODWLRQV�� VLJQLILFDQW� JDSV� LQ� HTXDO�
HGXFDWLRQDO� RSSRUWXQLW\� UHPDLQ�� � 0DQ\� VWXGHQWV� IDFH� VXEVWDQWLDO� ILQDQFLDO��
DFDGHPLF�� VRFLDO�� DQG� FXOWXUDO� EDUULHUV� WR� SRVW�VHFRQGDU\�HGXFDWLRQ�� �+HOSLQJ�
IDPLOLHV�REWDLQ�DFFHVV�WR�KLJKHU�HGXFDWLRQ�WKURXJK�DFDGHPLF�HQKDQFHPHQW�DQG�
LQIRUPDWLRQ� DERXW� SODQQLQJ� IRU� IXWXUH� HGXFDWLRQ� ILWV�ZHOO�ZLWK� WKH� JRDOV� RI� WKH�
*RYHUQRU¶V�%LJ�3ODQ���&ORVLQJ�JDSV�LQ�HGXFDWLRQDO�DFKLHYHPHQW�DQG�RSSRUWXQLW\�
ZLOO�HQKDQFH�WKH�VHOI�VXIILFLHQF\�RI�LQGLYLGXDOV�ZKR�ZLOO�GHYHORS�VNLOOV�QHHGHG�E\�
0LQQHVRWD¶V� ZRUNIRUFH�� DQG� FRQWULEXWH� WR� WKH� VWDWH¶V� HFRQRP\� DQG� LWV�
FRPPXQLWLHV��
��
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� 6HUYLFHV� 2IILFH� KDV� GHYHORSHG� VHYHUDO� LQIRUPDWLRQ� DQG� LQWHUYHQWLRQ�
VWUDWHJLHV�WR�FRPPXQLFDWH�ZLWK�VWXGHQWV�DQG�SDUHQWV���6WUDWHJLHV�IRU�SURYLGLQJ�
LQIRUPDWLRQ� LQFOXGH� GLVWULEXWLQJ� LQIRUPDWLRQ� WR� DOO� HLJKWK� JUDGH� VWXGHQWV� DERXW�
SODQQLQJ�IRU�OLIH�DIWHU�FROOHJH��LQIRUPLQJ�SDUHQWV�ZLWK�FKLOGUHQ�RI�DOO�DJHV�DERXW�
DFDGHPLF�DQG� ILQDQFLDO� SODQQLQJ� IRU� WKHLU�FKLOGUHQ��GLVWULEXWLQJ�DQG�SUHVHQWLQJ�
LQIRUPDWLRQ� DERXW� ILQDQFLDO� DLG� DQG� KLJKHU� HGXFDWLRQ� WD[� EHQHILWV�� DQG�
GHYHORSLQJ�LQIRUPDWLRQ�IRU�KLJK�VFKRRO�FRXQVHORUV��
�
7KHVH� HIIRUWV� XVH� D� YDULHW\� RI�PHGLD�� LQFOXGLQJ� SXEOLFDWLRQV�� YLGHRV�� DQG� WKH�
LQWHUQHW�� � 7KH\� LQYROYH� RXWUHDFK� WR� FRPPXQLW\� RUJDQL]DWLRQV� DQG� DJHQFLHV��
PLQRULW\�SDSHUV��DQG�RWKHU�SUH�FROOHJH�SURJUDPV���7KH�6HUYLFHV�2IILFH�SURYLGHV�
DQ�DQQXDO�*HW�5HDG\�ZRUNVKRS�RQ�DFDGHPLF�DQG�ILQDQFLDO�SODQQLQJ�IRU�SDUHQWV�

DQG�IUHH�SUHVHQWDWLRQV�RQ�SD\LQJ�IRU�SRVW�VHFRQGDU\�HGXFDWLRQ��$�PDMRU�UHGHVLJQ�
RI�WKH DJHQF\¶V�ZHE�SDJH�ZLWK�D�IRFXV�RQ�VWXGHQWV�DQG�SDUHQWV�DQG�KRZ�WR�SD\�IRU�
FROOHJH�KDV�EHHQ�FRPSOHWHG���7KH�ZHE�SDJH�HQDEOHV�IDPLOLHV�WR�ILQG�WKH�SULFHV�RI�
FROOHJHV� LQ�0LQQHVRWD� DQG� QHLJKERULQJ� VWDWHV�� OHDUQ� DERXW� KLJKHU� HGXFDWLRQ� WD[�
FUHGLWV� DQG� VDYLQJV� SURJUDPV�� OHDUQ� DERXW� VWDWH� DQG� IHGHUDO� ILQDQFLDO� DLG�
SURJUDPV��HVWLPDWH� ILQDQFLDO�DLG�HOLJLELOLW\��DQG�DSSO\�RQ�OLQH� IRU� LQWHUVWDWH� WXLWLRQ�
UHFLSURFLW\�EHQHILWV��
�
7KURXJK�WKH�*HW�5HDG\��3URJUDP��FRXQVHOLQJ�DQG�LQIRUPDWLRQ�KDYH�EHHQ�SURYLGHG�
WR� VWXGHQWV� DQG� SDUHQWV� VLQFH� ��������� � 0LQQHVRWD� ZDV� RQH� RI� QLQH� VWDWHV�
VHOHFWHG� WR�SDUWLFLSDWH� LQ� WKH� IHGHUDO�1DWLRQDO�(DUO\� ,QWHUYHQWLRQ�6FKRODUVKLS�DQG�
3DUWQHUVKLS� 3URJUDP�� � 7KH� ����� /HJLVODWXUH� DSSURSULDWHG� IXQGV� IRU� HDUO\�
DZDUHQHVV�WR�VXSSOHPHQW�WKHVH�IHGHUDO�JUDQWV���,Q�VXPPHU�������0LQQHVRWD�ZDV�
RQH�RI����VWDWHV�VHOHFWHG� WR� UHFHLYH�D� ILYH�\HDU� IHGHUDO�JUDQW�XQGHU� WKH�*DLQLQJ�
(DUO\� $ZDUHQHVV� DQG� 5HDGLQHVV� IRU� 8QGHUJUDGXDWH� 3URJUDPV� �*($5� 83��
SURJUDP�� � 7KURXJK� WKLV� VWDWH� DQG� IHGHUDO� SDUWQHUVKLS�� WKH�*HW�5HDG\�� 3URJUDP�
SURYLGHV�WKH�IROORZLQJ�VHUYLFHV��
�

� &RXQVHOLQJ�LQIRUPDWLRQ��DQG�DFDGHPLF�VXSSRUW�IRU�FKLOGUHQ�LQ�JUDGHV�����DQG�
SDUHQWV�RI�FRORU��ORZ�LQFRPHV��RU�QR�SUHYLRXV�SRVW�VHFRQGDU\�HGXFDWLRQ�ZKR�
UHVLGH�LQ�WKH�7ZLQ�&LWLHV��'XOXWK��&ORTXHW��6W��&ORXG��%HPLGML�DQG�:LOOPDU���

� &XUULFXOD� WKDW�FRYHU�JRDO�VHWWLQJ��FDUHHU�DZDUHQHVV��SD\LQJ� IRU�FROOHJH��DQG�
KLJKHU�HGXFDWLRQ�RSWLRQV����

� &ROOHJH� SODQQLQJ� SUHVHQWDWLRQV� DQG� WKHDWUH� SHUIRUPDQFHV� RQ� SUHSDULQJ� IRU�
FROOHJH�JLYHQ�WR�HOHPHQWDU\�DQG�PLGGOH�VFKRRO�FODVVHV���

� 0RQWKO\� PHHWLQJV� RI� VWDII� ZLWK� VWXGHQWV� RQ� D� RQH�RQ�RQH� EDVLV� RU� LQ� VPDOO�
JURXSV� WR� SUHVHQW� WKH� FXUULFXOXP�� � 6WXGHQWV� DOVR� SDUWLFLSDWH� LQ� HYHQWV� DQG�
DFWLYLWLHV��VXFK�DV�D�FDUHHU�H[SR��KLJKHU�HGXFDWLRQ�QLJKW��FDUHHU�ILHOG�WULSV��DQG�
FROOHJH�YLVLWV��
�

7R� KHOS� VXVWDLQ� D� FRQWLQXXP� RI� VHUYLFH� WR� ORZ� LQFRPH� VWXGHQWV� WKURXJK� KLJK�
VFKRRO�� WKH� ����� /HJLVODWXUH� DSSURSULDWHG� IXQGLQJ� WR� WKH�6HUYLFHV�2IILFH��ZKLFK�
KDV� HQDEOHG� WKH� DJHQF\� WR� FUHDWH� WKH� ,QWHUYHQWLRQ� IRU� &ROOHJH� $WWHQGDQFH�
3URJUDP���)RU�WKH�ELHQQLXP��WKH�2IILFH�KDV�DZDUGHG����JUDQWV�WR�SRVW�VHFRQGDU\�
LQVWLWXWLRQV�DQG�FRPPXQLW\�DJHQFLHV�DLPHG�DW�HQKDQFLQJ�RU�H[SDQGLQJ�SURJUDPV�
WKDW� SURYLGH� VHUYLFHV� VXFK� DV� PHQWRULQJ�� WXWRULQJ�� LQIRUPDWLRQ� DERXW� FROOHJH�
RSWLRQV��SDUHQWDO�LQYROYHPHQW��DQG�VXPPHU�DFDGHPLF�H[SHULHQFHV�WR�ORZ�LQFRPH�
VWXGHQWV���,Q�������WKH�6HUYLFHV�2IILFH�UHFHLYHG�DQ�$PHUL&RUSV�<RXWK�:RUNV�JUDQW�
WR�VXSSOHPHQW�*HW�5HDG\��HDUO\�DZDUHQHVV�DFWLYLWLHV��
�
7R�KHOS�LQIRUP�DQG�HQFRXUDJH�IDPLOLHV�WR�SUHSDUH�DQG�VDYH�IRU�KLJKHU�HGXFDWLRQ��
WKH�2IILFH�LV�ZRUNLQJ�LQ�SDUWQHUVKLS�ZLWK�WKH�,QVXUDQFH�)HGHUDWLRQ�RI�0LQQHVRWD�WR�



%8'*(7�$&7,9,7<�6800$5<��&RQWLQXHG��
�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 678'(17�	�3$5(17�,1)250$7,21�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

ODXQFK�D�FROOHJH�DZDUHQHVV�FDPSDLJQ���7KLV�HIIRUW�LQYROYHV�VHYHUDO�SULYDWH�DQG�
SXEOLF�VHFWRU�RUJDQL]DWLRQV��
�
7KH� *HW� 5HDG\�� SURJUDP� LQFOXGHV� DQ� HYDOXDWLRQ� FRPSRQHQW�� � $Q� LQWHUQDO�
DJHQF\� WHDP�KDV�GHYHORSHG�DQ�2XWFRPH�0HDVXUHPHQW�)UDPHZRUN� IRU� IXWXUH�
HYDOXDWLRQV�� � ,Q�DGGLWLRQ��HQG�RI�\HDU�HYDOXDWLRQV�RI�SDUWLFLSDQWV�DQG� WHDFKHUV�
LQGLFDWH� WKDW� WKH� SURJUDP� LV� VXFFHVVIXOO\� PRWLYDWLQJ� DQG� LQIRUPLQJ� VWXGHQWV�
DERXW�SUHSDULQJ�IRU�WKHLU�IXWXUH�HGXFDWLRQV��
�

),1$1&,1*�,1)250$7,21��
�
7KH�*HW�5HDG\��SURJUDP�UHSUHVHQWV�D�SDUWQHUVKLS�DPRQJ�WKH�IHGHUDO�DQG�VWDWH�
JRYHUQPHQWV��DQG�SULYDWH�VRXUFHV���8QGHU�*($5�83��0LQQHVRWD�KDV�UHFHLYHG�D�
ILYH�\HDU� JUDQW� WRWDOLQJ� ����� PLOOLRQ�� FRQWLQJHQW� RQ� DQQXDO� DSSURSULDWLRQV���
)HGHUDO� IXQGV� WRWDO������PLOOLRQ� LQ�)<������DQG������PLOOLRQ� LQ�)<��������7KH�
IHGHUDO� JRYHUQPHQW� UHTXLUHV� WKDW� UHFLSLHQWV� SURYLGH� QRW� OHVV� WKDQ� ����RI� WKH�

FRVW�RI� WKH�SURJUDP�LQ�FDVK�RU�LQ�NLQG�WKURXJK�VWDWH��ORFDO��SULYDWH�RU�LQVWLWXWLRQDO�
IXQGV�� �)XQGLQJ� IRU� WKH� ,QWHUYHQWLRQ�IRU�&ROOHJH�$WWHQGDQFH�*UDQWV�IRU� WKH������
����� ELHQQLXP� WRWDOV� ��� PLOOLRQ�� � 7KH� $PHUL&RUSV� JUDQW� IRU� ���������� WRWDOV�
���������LQ�IHGHUDO�IXQGV�DQG���������LQ�VWDWH�<RXWK�:RUNV�IXQGV��
�
%8'*(7�,668(6��
�
$OWKRXJK�WKH�VWDWH�KDV�HVWDEOLVKHG�D�IRXQGDWLRQ�IRU�LQIRUPLQJ�VWXGHQWV�DQG�SDUHQWV�
DERXW� DFDGHPLF� DQG� ILQDQFLDO� SODQQLQJ� IRU� SRVW�VHFRQGDU\� HGXFDWLRQ�� UHVHDUFK�
ILQGLQJV�� DV� ZHOO� DV� GHPRJUDSKLF� DQG� HFRQRPLF� WUHQGV�� VXJJHVW� WKH� QHHG� IRU�
IXUWKHU�HIIRUWV��
�
3URMHFWHG� GHPRJUDSKLF� WUHQGV� VKRZ� LQFUHDVHV� LQ� SRSXODWLRQV� KLVWRULFDOO\�
XQGHUUHSUHVHQWHG� LQ� SRVW�VHFRQGDU\� HGXFDWLRQ�� � $V�0LQQHVRWD�0LOHVWRQHV� �����
SRLQWV� RXW�� UDFLDO� DQG� HWKQLF�PLQRULWLHV�� ZKR� FRPSULVH� QHDUO\� ���� RI� DOO� VFKRRO�
FKLOGUHQ��DUH�IDU�EHKLQG�ZKLWH�FKLOGUHQ�LQ�DFDGHPLF�DFKLHYHPHQW��
�
+LJK� VFKRRO� JUDGXDWHV� RI� FRORU� DUH� SURMHFWHG� WR� LQFUHDVH� E\� ���� LQ� WKH� QH[W�
GHFDGH�� � +RZHYHU�� IHZHU� WKDQ� ���� RI� $IULFDQ�$PHULFDQ�� $PHULFDQ� ,QGLDQ�� DQG�
+LVSDQLF� VWXGHQWV� JUDGXDWH� IURP� KLJK� VFKRRO� RQ� WLPH�� DQG� DERXW� ���� RI� DOO�
PLQRULW\� VWXGHQWV� GURS� RXW�� � 7KH� FROOHJH� SDUWLFLSDWLRQ� UDWH� RI� PLQRULW\� VWXGHQWV�
SHDNHG�DW�����LQ�������WKHQ�GURSSHG�WR�������E\�������
�
*LYHQ� WKHVH� WUHQGV�� SROLF\PDNHUV� PD\� FRQVLGHU� ZKDW� SURJUDPV�� VHUYLFHV�� DQG�
DSSURDFKHV� FDQ� KHOS� SDUHQWV� EHFRPH� LQYROYHG� LQ� SODQQLQJ� IRU� WKHLU� FKLOGUHQ¶V�
IXWXUH� HGXFDWLRQ�� ZKDW� VHUYLFHV� FDQ� DVVLVW� DQ� LQFUHDVLQJO\� GLYHUVH� 0LQQHVRWD�
SRSXODWLRQ� OHDUQ� DERXW� DQG� SUHSDUH� IRU� KLJKHU� HGXFDWLRQ�� LQFOXGLQJ� SHRSOH� ZKR�
VSHDN�D�JURZLQJ�YDULHW\�RI�QRQ�(QJOLVK�ODQJXDJHV��WKH�SRVVLEOH�H[SDQVLRQ�RI�WKH�
*HW�5HDG\�� SURJUDP� WKURXJKRXW�0LQQHVRWD� WR�KHOS�PRUH� ORZ� LQFRPH� IDPLOLHV� LQ�
PRUH�FRPPXQLWLHV�DVSLUH�DQG�SODQ�IRU�KLJKHU�HGXFDWLRQ��DQG�ZKDW�VHUYLFHV�FDQ�EH�
GHYHORSHG�RU�H[SDQGHG� WR�KHOS� ORZ�LQFRPH�IDPLOLHV�QDYLJDWH�WKH�FRPSOH[LWLHV�RI�
WKH�ILQDQFLDO�DLG�DSSOLFDWLRQ�SURFHVV���

6WXGHQW�	�3DUHQW�,QIRUPDWLRQ
��������(VWLPDWHG�)LQDQFLQJ�E\�)XQG

)HGHUDO
���

*HQHUDO
���
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([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ������ ������ ������ ������ ������ ������ ������

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ���� ����

6XEWRWDO�6WDWH�2SHUDWLRQV�� ���� ������ ������ ������ ������ ������ ������ ������ ������

/2&$/�$66,67$1&(� �� ���� ���� ���� ���� ������ ���� ���� ������

7RWDO�([SHQGLWXUHV� ���� ������ ������ ������ ������ ������ ������ ������ ������

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��*(7�5($'<���*5($7(5�0,11(627$� *(1� � � � ���� � � ���� �

�%��,17(59(17,21�,19(670(17�*5$176� *(1� � � � ���� ������ � ���� ������

�%��678'(17�3$5(17�,1)250$7,21� *(1� � � � ��� � � ��� �

7RWDO�&KDQJH�,WHPV� � � � � ���� ������ � ���� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ���� ������ ���� ������ ������ ���� ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

63(&,$/�5(9(18(� ��� �� �� �� �� �� �� �� ��

)('(5$/� ���� ���� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ���� ������ ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � � � �

'HGLFDWHG� � � � � � � � � �

63(&,$/�5(9(18(� ��� ��� �� �� �� �� �� �� ��

)('(5$/� ���� ���� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� ����� ����� �����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� ����� ����� �����
�
�



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 678'(17�	�3$5(17�,1)250$7,21�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� *(7�5($'<����*5($7(5�0,11(627$�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�;BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�UHTXHVW��
�
5$7,21$/(����
�
7KH�SURSRVHG�H[SDQVLRQ�RI�WKH�*HW�5HDG\��HDUO\�LQWHUYHQWLRQ�HDUO\�DZDUHQHVV�
SURJUDP� WR� WZR� QHZ� *UHDWHU� 0LQQHVRWD� VLWHV� UHFRJQL]HV� GHPRJUDSKLF��
DFDGHPLF�� DQG� HGXFDWLRQDO� DFKLHYHPHQW� WUHQGV� RFFXUULQJ� VWDWHZLGH�� 0DQ\�
FRPPXQLWLHV�RXWVLGH�WKH�7ZLQ�&LWLHV�KDYH�VLJQLILFDQW�SRSXODWLRQV�RI�IDPLOLHV�RI�
FRORU��ORZ�LQFRPH��RU�QR�SUHYLRXV�KLJKHU�HGXFDWLRQ�DQG�FRXOG�EHQHILW�IURP�*HW�
5HDG\�� 7KH� SURJUDP� SURYLGHV� ORZ� LQFRPH� VWXGHQWV� DQG� SDUHQWV� ZLWK� WKH�
PRWLYDWLRQ�� LQIRUPDWLRQ��VNLOOV��DQG�DFDGHPLF�VXSSRUW� WR�ILQLVK�KLJK�VFKRRO�DQG�
SXUVXH�KLJKHU�HGXFDWLRQ���6WXGHQWV�RI�FRORU��ORZ�LQFRPH��RU�QR�SUHYLRXV�KLJKHU�
HGXFDWLRQ� SDUWLFLSDWH� LQ� KLJKHU� HGXFDWLRQ� DW� PXFK� ORZHU� UDWHV� WKDQ� WKHLU�
FRXQWHUSDUWV� IURP� PRUH� DIIOXHQW� IDPLOLHV� ZLWK� FROOHJH� H[SHULHQFH�� +HOSLQJ�
IDPLOLHV� REWDLQ� DFFHVV� WR� KLJKHU� HGXFDWLRQ� WKURXJK� DFDGHPLF� VXSSRUW DQG�
LQIRUPDWLRQ� DERXW� SODQQLQJ� IRU� KLJKHU� HGXFDWLRQ� ILWV�ZLWK� WKH� JRDOV� RI� WKH�%LJ�
3ODQ�� �&ORVLQJ�JDSV� LQ�HGXFDWLRQDO�DFKLHYHPHQW�DQG�RSSRUWXQLW\�ZLOO�HQKDQFH�
WKH�VHOI�VXIILFLHQF\�RI�LQGLYLGXDOV�ZKR�ZLOO�GHYHORS�VNLOOV�QHHGHG�E\�0LQQHVRWD
V�
ZRUNIRUFH�DQG�FRQWULEXWH�WR�WKH�VWDWH
V�HFRQRP\�DQG�LWV�FRPPXQLWLHV��
�
),1$1&,1*����
�
*HW�5HDG\��SURJUDP�IXQGLQJ�UHSUHVHQWV�D�SDUWQHUVKLS�ZLWK�PRVW�RI�WKH�VXSSRUW�
������PLOOLRQ� LQ� )<� ������ SURYLGHG� E\� WKH� IHGHUDO� JRYHUQPHQW�� ��������� SHU�

\HDU�LQ�VWDWH�DSSURSULDWLRQV��DQG�DGGLWLRQDO�LQ�NLQG�VXSSRUW�IURP�SURJUDP�SDUWQHUV��
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

(DUO\�,QWHUYHQWLRQ��
(DUO\�$ZDUHQHVV�

�
���������

�
���������

�
&XUUHQW��
%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

��������� ������ ������
�
287&20(6����
�
(DUO\�DZDUHQHVV�DQG�LQWHUYHQWLRQ�VHUYLFHV�ZRXOG�EH�SURYLGHG�WR����VWXGHQWV�DQG�
SDUHQWV� DW� HDFK� VLWH�� � 7KH� SURJUDP� VHUYHV� �WK� WR� �WK� JUDGH� VWXGHQWV� DQG� WKHLU�
IDPLOLHV�DQG�FRQQHFWV� WKHP�ZLWK�PLGGOH�VFKRRO�DQG�KLJK�VFKRRO�SURJUDPV��$V�D�
UHVXOW� RI� WKH� *HW� 5HDG\�� VHUYLFHV�� VWXGHQWV� ZKR� KLVWRULFDOO\� KDYH� QRW� DWWHQGHG�
SRVW�VHFRQGDU\� HGXFDWLRQ� DUH� PRUH� OLNHO\� WR� VXFFHHG� DFDGHPLFDOO\�� ILQLVK� KLJK�
VFKRRO��DQG�SXUVXH�SRVW�VHFRQGDU\�HGXFDWLRQ�� � ,Q� WKH�VKRUW� WHUP��PRUH�VWXGHQWV�
DQG�SDUHQWV�JDLQ� LQFUHDVHG�NQRZOHGJH�RI�KLJKHU�HGXFDWLRQ�RSWLRQV�DQG�FDUHHUV��
YLHZ� KLJKHU� HGXFDWLRQ� DV� D� SRVVLELOLW\�� DQG� GHPRQVWUDWH� LQFUHDVHG� DFDGHPLF�
VXFFHVV��

(QG�RI�<HDU�6WXGHQW�*HW�5HDG\��(YDOXDWLRQ�
�
,WHP�

�
$JUHH�

6RPHZKDW�
$JUHH�

�
'LVDJUHH�

*HW�5HDG\��KDV�� �� �� ��
+HOSHG� PH� XQGHUVWDQG� LPSRUWDQFH�
RI�JRLQJ�WR�FROOHJH�

�
����

�
���

�
���

7DXJKW�LPSRUWDQFH�RI�DFFRPSOLVKLQJ�
JRDO�

�
����

�
���

�
���

+HOSHG�PH�OHDUQ�DERXW�FDUHHUV� ���� ��� ���

0RWLYDWHG�PH�WR�GR�ZHOO�LQ�VFKRRO� ���� ���� ���

(QFRXUDJHG�PH�WR�DWWHQG�VFKRRO��
HYHU\�GD\�

�
����

�
����

�
���

+HOSHG�PH�XQGHUVWDQG��
ZKDW�FROOHJH�FDPSXVHV�ORRN�OLNH�

�
����

�
����

�
���

+HOSHG� PH� XQGHUVWDQG� GLIIHUHQW�
ZD\V� WR� SD\� IRU� SRVW�VHFRQGDU\�
HGXFDWLRQ�

�
����

�
���

�
���

3UHSDUH�IRU�P\�IXWXUH� ���� ��� ���
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,WHP�7LWOH�� ,17(59(17,21�,19(670(17�*5$176�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BBB;BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� RI� �����PLOOLRQ� LQ� )<������ DQG� �����
PLOOLRQ� LQ� )<� ������ 7KH� *RYHUQRU� DOVR� UHFRPPHQGV� WKDW� WKHVH� JUDQWV� EH�
LQFUHDVLQJO\� WDUJHWHG� WR� FKLOGUHQ� RI� IDPLOLHV� WKDW� GR� QRW� KDYH� D� KLVWRU\� RI�
SDUWLFLSDWLRQ�LQ�KLJKHU�HGXFDWLRQ��
�
5$7,21$/(��
�
6WXGHQWV�IURP�ORZ�LQFRPH�IDPLOLHV�WKDW�KDYH�QRW�DWWHQGHG�FROOHJH�SDUWLFLSDWH�LQ�
KLJKHU�HGXFDWLRQ�DW�PXFK�ORZHU�UDWHV�WKDQ�WKRVH�IURP�PRUH�DIIOXHQW��HGXFDWHG�
IDPLOLHV���$�QXPEHU�RI�HDUO\�LQWHUYHQWLRQ�SURJUDPV���VXSSRUWHG�E\�VWDWH��IHGHUDO��
DQG� SULYDWH� VRXUFHV���KDYH� EHHQ� HVWDEOLVKHG� WR� SURYLGH� LQIRUPDWLRQ� DQG�
DFDGHPLF�VXSSRUW�WR�WKHVH�VWXGHQWV���7KH�IXQGLQJ�VXSSRUWV�WXWRULQJ��PHQWRULQJ��
VXPPHU�DFDGHPLF�H[SHULHQFHV��DQG�SDUHQWDO�LQYROYHPHQW���7KH�FXUUHQW�OHYHO�RI�
DFWLYLW\�LQ�WKHVH�SURJUDPV�IDOOV�IDU�VKRUW�RI�WKH�QHHG�UHVXOWLQJ�IURP�GHPRJUDSKLF��
DFDGHPLF��DQG�HFRQRPLF�WUHQGV���7KLV�IXQGLQJ�ZRXOG�HQDEOH�WKH�VWDWH�WR�EXLOG�
RQ� SURJUDPV� OLNH� *HW� 5HDG\�� ZKLFK� ZRUNV� ZLWK� HOHPHQWDU\� DJH� VWXGHQWV� WR�
HVWDEOLVK�D�FRQWLQXXP�RI�VHUYLFH�WKURXJK�FROOHJH���$Q�DSSURSULDWLRQ�RI����PLOOLRQ�
LQ������HQDEOHG�WKH�6HUYLFHV�2IILFH�WR�DZDUG����JUDQWV�WR�FRPPXQLW\�DJHQFLHV�
DQG� FROOHJHV� WR� H[SDQG� RU� HQKDQFH� H[LVWLQJ� HDUO\� LQWHUYHQWLRQ� SURJUDPV���
+RZHYHU��WKH�6HUYLFHV�2IILFH�ZDV�DEOH�WR�IXQG�RQO\�KDOI�WKH�SURSRVDOV�UHFHLYHG�
ZLWK�WKH�IXQGLQJ�DYDLODEOH��
�

$OWKRXJK� WKHVH� LQLWLDO� JUDQW� LQLWLDWLYHV�KDYH�QRW�EHHQ�RSHUDWLRQDO� ORQJ�HQRXJK� WR�
HYDOXDWH� WKHP� WKRURXJKO\�� PDQ\� DUH� SDWWHUQHG� DIWHU� H[LVWLQJ� HDUO\� LQWHUYHQWLRQ�
SURJUDPV��VXFK�DV�)HGHUDO�75,2�SURJUDPV�WKDW�IRU�PDQ\�\HDUV�KDYH�KHOSHG�ORZ�
LQFRPH� VWXGHQWV� HQWHU� FROOHJH�� � 2YHU� WKH� SDVW� ��� \HDUV�� 75,2� SURJUDPV� KDYH�
EHHQ�VXFFHVVIXO� LQ�KHOSLQJ�VWXGHQWV�RYHUFRPH�EDUULHUV�WR�KLJKHU�HGXFDWLRQ�� �)RU�
H[DPSOH��VWXGHQWV� LQ�8SZDUG�%RXQG��RQH�RI� WKH�75,2�SURJUDPV���DUH�IRXU�WLPHV�
PRUH� OLNHO\� WR� HDUQ� DQ� XQGHUJUDGXDWH� GHJUHH� WKDQ� VWXGHQWV� IURP� VLPLODU�
EDFNJURXQGV�ZKR�GLG�QRW�SDUWLFLSDWH�LQ�WKH�SURJUDP��
�
+HOSLQJ�IDPLOLHV�REWDLQ�DFFHVV�WR�KLJKHU�HGXFDWLRQ�WKURXJK�DFDGHPLF�VXSSRUW�DQG�
LQIRUPDWLRQ�DERXW�SODQQLQJ�IRU� IXWXUH�HGXFDWLRQ�ILWV�ZHOO�ZLWK�WKH�JRDOV�RI� WKH�%LJ�
3ODQ���&ORVLQJ�JDSV�LQ�HGXFDWLRQDO�DFKLHYHPHQW�DQG�RSSRUWXQLW\�ZLOO�HQKDQFH�WKH�
VHOI�VXIILFLHQF\� RI� LQGLYLGXDOV� ZKR� ZLOO� GHYHORS� VNLOOV� QHHGHG� E\� 0LQQHVRWD
V�
ZRUNIRUFH��
�
),1$1&,1*��
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

,QWHUYHQWLRQ�*UDQWV� ����������� �����������
�

&XUUHQW��
%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

��������� ����� �����
�
6WDIILQJ�LV�DGHTXDWH�IRU�WKLV�DFWLYLW\���1R�DGGLWLRQDO�)7(�DUH�QHHGHG�
�
287&20(6��
�
7KLV�SURSRVDO�ZRXOG�SURYLGH�IXQGLQJ�IRU�VHYHQ�WR�WHQ�DGGLWLRQDO�HDUO\�LQWHUYHQWLRQ�
SURJUDPV��
�
$V�D�UHVXOW�RI�WKLV�SURSRVDO��PRUH�VWXGHQWV�DQG�IDPLOLHV�ZLOO�EH�PRWLYDWHG�WR�SODQ�
IRU� DQG� SXUVXH� KLJKHU� HGXFDWLRQ�� � 7KH� JDS� LQ� DFKLHYHPHQW� DQG� FROOHJH�
SDUWLFLSDWLRQ� ZLOO� QDUURZ�� DQG� DV� D� UHVXOW� RI� WKH� NQRZOHGJH� DQG� VNLOOV� DFTXLUHG�
WKURXJK�WKHLU�HGXFDWLRQDO�H[SHULHQFH��PRUH�VWXGHQWV�ZLOO�EHFRPH�VHOI�VXIILFLHQW��
�
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� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ���� ���� � ���� ����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�;BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
,Q� YLHZ� RI� FKDQJLQJ� GHPRJUDSKLFV� DQG� JURZLQJ� GLYHUVLW\� RI� LWV� SRSXODWLRQ��
0LQQHVRWD�KDV�DQ�H[SDQGHG�QXPEHU�RI�SHRSOH�ZKR�GR�QRW�VSHDN�(QJOLVK���7KH�
QXPEHU� RI� ODQJXDJHV� VSRNHQ� LQ� 0LQQHVRWD� KDV� LQFUHDVHG� VLJQLILFDQWO\�� � )RU�
H[DPSOH�� PRUH� WKDQ� ��� ODQJXDJHV� DUH� VSRNHQ� LQ� 0LQQHDSROLV�� RYHU� ���
ODQJXDJHV�LQ�6W��3DXO��DQG�RYHU����ODQJXDJHV�LQ�5RFKHVWHU���/DQJXDJH�EDUULHUV�
GHQ\�PDQ\� IDPLOLHV� WKH� LQIRUPDWLRQ� WKH\� QHHG� WR� KHOS� WKHLU� FKLOGUHQ� VXFFHHG�
DFDGHPLFDOO\�� � ,Q� D� UHFHQW� VXUYH\� E\� WKH� %ODQGLQ� )RXQGDWLRQ� RI� NH\� LVVXHV�
DIIHFWLQJ� UXUDO� 0LQQHVRWD�� PRUH� WKDQ� IRXU� LQ� WHQ� UHVSRQGHQWV� LQGLFDWHG� WKHLU�
FRPPXQLWLHV�KDG�EHFRPH�PRUH�GLYHUVH���$Q�LQFUHDVHG�LQYHVWPHQW�LQ�WUDQVODWLQJ�
DQG�LQWHUSUHWLQJ�LQIRUPDWLRQ�FDQ�KHOS�QRQ�(QJOLVK�VSHDNLQJ�SRSXODWLRQV�DFFHVV�
LQIRUPDWLRQ� DERXW� SODQQLQJ� IRU� KLJKHU� HGXFDWLRQ�� 7KH� 6HUYLFHV� 2IILFH� KDV�
WUDQVODWHG� VRPH� SXEOLFDWLRQV� LQWR� 6SDQLVK�� +PRQJ�� DQG� 6RPDOLDQ�� EXW� KDV�
LGHQWLILHG�D�QHHG�WR�GR�PRUH�LQ�WKHVH�DQG�WR�RWKHU�ODQJXDJHV��
�
�
�
�
�

),1$1&,1*��
�
&XUUHQW� EDVH� OHYHO� IXQGLQJ� IRU� VWXGHQW� DQG� SDUHQW� LQIRUPDWLRQ� LV� ��������� SHU�
\HDU���7KLV�SURSRVDO�ZRXOG�DGG���������LQ�)<������DQG���������LQ�)<�������
�
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

6WXGHQW�3DUHQW�,QIRUPDWLRQ� ��������� ���������
�

�
&XUUHQW�%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

��������� ������ ������
�
287&20(6��
�
%\�WUDQVODWLQJ�DGGLWLRQDO�LQIRUPDWLRQ�LQWR�IRUHLJQ�ODQJXDJHV��WKH�6HUYLFHV�2IILFH�ZLOO�
JLYH�SDUHQWV�DQG�VWXGHQWV�WKH�WRROV�WR�DFFHVV� LQIRUPDWLRQ�LQ�RUGHU�WR�SUHSDUH�IRU�
KLJKHU�HGXFDWLRQ�RSSRUWXQLWLHV��
�
�
�
�



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��



%8'*(7�$&7,9,7<�6800$5<�
�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KH�GLYLVLRQ�RI�6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV�DGPLQLVWHUV�VWXGHQW�ILQDQFLDO�DLG�
SURJUDPV�IRU�ZKLFK�WKH�6HUYLFHV�2IILFH�LV�WKH�ILVFDO�DJHQW���7KLV�DFWLYLW\�LQFOXGHV�
HLJKW� VWDWH� VWXGHQW� ILQDQFLDO� DVVLVWDQFH� SURJUDPV�� ILYH� WXLWLRQ� UHFLSURFLW\�
SURJUDPV��D�0LGZHVWHUQ�6WXGHQW�([FKDQJH�3URJUDP��DQG� WZR� IHGHUDO�VWXGHQW�
DVVLVWDQFH�SURJUDPV��
�
7KH�GLYLVLRQ¶V�UHVSRQVLELOLWLHV�LQFOXGH�WKH�GLVVHPLQDWLRQ�RI�ILQDQFLDO�DLG�SURJUDP�
LQIRUPDWLRQ�� DSSOLFDWLRQ� SURFHVVLQJ�� DSSOLFDQW� QRWLILFDWLRQ�� SUHSDUDWLRQ� RI�
SD\PHQW� UHTXHVWV� WR� UHFLSLHQWV�� SURJUDP� UHSRUWV� DQG� HYDOXDWLRQ� RI� SURJUDP�
HIIHFWLYHQHVV�� � 7KH� VWDII� DOVR� SURYLGH� DGPLQLVWUDWLYH� DVVLVWDQFH� WR� SRVW�
VHFRQGDU\� LQVWLWXWLRQDO� VWXGHQW� ILQDQFLDO� DLG� RIILFHV�� ZKLFK� LQFOXGHV� WURXEOH�
VKRRWLQJ�DQG�DQVZHULQJ�SURJUDP�TXHVWLRQV��
�
7KH�SURJUDPV�KHOS�WR�HQVXUH�SRVW�VHFRQGDU\�DFFHVV�DQG�FKRLFH�IRU�0LQQHVRWD�
UHVLGHQWV�E\�SURYLGLQJ�ILQDQFLDO�DVVLVWDQFH�WR�VWXGHQWV�IURP�ORZ�DQG�PRGHUDWH�
LQFRPH�IDPLOLHV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
'XULQJ� )<� ������ WKH� 6WXGHQW� )LQDQFLDO� $LG� 6HUYLFHV� 'LYLVLRQ� SURFHVVHG�
DSSUR[LPDWHO\� �������� VWXGHQW� DLG� DSSOLFDWLRQV�� GHOLYHULQJ� ����� PLOOLRQ� RI�
ILQDQFLDO�DVVLVWDQFH�WR�DSSUR[LPDWHO\��������VWXGHQWV�DWWHQGLQJ�ERWK�SXEOLF�DQG�
SULYDWH� SRVW�VHFRQGDU\� HGXFDWLRQDO� LQVWLWXWLRQV�� � $OVR�� LQFOXGHG� DUH� �������
VWXGHQWV�DWWHQGLQJ�LQVWLWXWLRQV�LQ�:LVFRQVLQ��1RUWK�'DNRWD��6RXWK�'DNRWD��,RZD��
DQG�0DQLWRED�XQGHU�WXLWLRQ�UHFLSURFLW\�DJUHHPHQWV��
�
$OO� RI� WKH� ���� LQVWLWXWLRQV� SDUWLFLSDWLQJ� LQ� WKH� 6WDWH� *UDQW� 3URJUDP� KDYH�
GHFHQWUDOL]HG�GHOLYHU\�RI�JUDQW�IXQGV�WR�VWXGHQWV���)XQGV�WR�EH�XVHG�HDFK�WHUP�
DUH� GLVVHPLQDWHG� WR� LQVWLWXWLRQV� ZKLFK� FDOFXODWH� LQGLYLGXDO� VWXGHQW� DZDUGV�
DFFRUGLQJ�WR�VWDWXWRU\�VSHFLILFDWLRQV��DQG�WKHQ�UHSRUW�VWXGHQW�GDWD�DQG�UHVXOWV�WR�
WKH�6HUYLFHV�2IILFH���7KH�6HUYLFHV�2IILFH�LV�ZRUNLQJ�WR�HQKDQFH�VHUYLFH�GHOLYHU\�
YLD� WKH� ZHE� WR� FRQWLQXDOO\� LPSURYH� FLWL]HQ� DFFHVV� WR� DJHQF\� VHUYLFHV� DQG�
LQIRUPDWLRQ���
�
�
�
�
�
�
�

),1$1&,1*�,1)250$7,21��
�
'LUHFW�VWDWH�DSSURSULDWLRQV�VXSSRUW�WKLV�DFWLYLW\���)HGHUDO�IXQGLQJ�GRHV�QRW�VXSSRUW�
SURJUDP�DGPLQLVWUDWLYH�DFWLYLWLHV��

 
�
%8'*(7�,668(6��
�
&XUUHQW� OHYHO� IXQGLQJ� LV� DGHTXDWH� WR� FRYHU� SURMHFWHG� H[SHQVHV� IRU� ILQDQFLDO� DLG�
SURJUDP�DGPLQLVWUDWLRQ��
�

6WXGHQW�)LQDQFLDO�$LG�6HUYLFHV
��������(VWLPDWHG�)LQDQFLQJ�E\�)XQG

)HGHUDO
��

*HQHUDO
���



$FWLYLW\�� 678'(17�),1$1&,$/�$,'�6(59,&(6�

3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�

$JHQF\� +,*+(5�('8&$7,21�69&6�2)),&(6�
 

)<������ )<������
%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ���� ����

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ���� ����

27+(5�),1$1&,$/�75$16$&7,216� ��� ��� ��� ��� ��� ��� ��� ��� ���

6XEWRWDO�6WDWH�2SHUDWLRQV�� ���� ���� ���� ���� ���� ���� ���� ���� ����

3$<0(176�72�,1',9,'8$/6� ���� �� �� �� �� �� �� �� ��

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ���� ����

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��0,':(67(51�+,*+(5�('8&$7,21�&200� *(1� � � � �� � � �� �

7RWDO�&KDQJH�,WHPV� � � � � �� � � �� �

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

)('(5$/� ��� ��� ��� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ���� ���� ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � � � �

'HGLFDWHG� � � � � � � � � �

63(&,$/�5(9(18(� �� �� �� �� �� �� �� �� ��

)('(5$/� ��� ��� ��� ��� ��� ��� ��� ��� ���

1RQGHGLFDWHG� � � � � � � � � �

*(1(5$/� ��� ��� ��� ��� ��� ��� ��� ��� ���

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ��� ��� ��� ��� ��� ���

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ���� ���� ����
�
�



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%��� 

%XGJHW�$FWLYLW\�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
3URJUDP�� 678'(17�),1$1&,$/�$,'�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

,WHP�7LWOH�� 0,':(67(51�+,*+(5�('8&$7,21�&200�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ��� ��� � ��� ���

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
7KH� 0LGZHVWHUQ� +LJKHU� (GXFDWLRQ� &RPPLVVLRQ� �0+(&�� ZDV� HVWDEOLVKHG� LQ�
�����E\�WKH�0LGZHVWHUQ�5HJLRQDO�(GXFDWLRQ�&RPSDFW��DQ�LQWHUVWDWH�DJUHHPHQW�
DPRQJ� 0LGZHVWHUQ� VWDWHV� LQFOXGLQJ�� ,OOLQRLV�� ,QGLDQD�� .DQVDV�� 0LFKLJDQ��
0LQQHVRWD��0LVVRXUL��1HEUDVND��2KLR��DQG�:LVFRQVLQ���7KH�PLVVLRQ�RI�0+(&�LV�
WR� LPSURYH�KLJKHU�HGXFDWLRQ�RSSRUWXQLWLHV�DQG�VHUYLFHV� LQ� WKH�0LGZHVW� UHJLRQ�
WKURXJK� LQWHUVWDWH� FRRSHUDWLRQ� DQG� UHVRXUFH� VKDULQJ�� � 7KH� 6HUYLFHV� 2IILFH�
VHUYHV�DV�WKH�ILVFDO�DJHQW�IRU�0LQQHVRWD¶V�SDUWLFLSDWLRQ�LQ�WKH�0+(&��
�
0LQQHVRWD¶V�FRQWLQXHG�PHPEHUVKLS�LQ�WKH�0+(&�LV�HVVHQWLDO�WR�HQVXUH�RQJRLQJ�
SDUWLFLSDWLRQ� LQ�&RPPLVVLRQ�DFWLYLWLHV�VXFK�DV� WKH�0LGZHVW�6WXGHQW�([FKDQJH�
3URJUDP�DQG�WKH�,QWHUDFWLYH�9LGHR�3URJUDP����
�
),1$1&,1*��
7KH�SURSRVHG�DQQXDO�PHPEHUVKLS�GXHV�LQFUHDVH�HDFK�\HDU�RI�WKH�ELHQQLXP�LV�
QHHGHG� WR� PHHW� ULVLQJ� FRVWV� DVVRFLDWHG� ZLWK� WKH� DGPLQLVWUDWLRQ� RI� D� ODUJHU�
QXPEHU�RI�&RPPLVVLRQ�LQLWLDWLYHV�WKDW�EHQHILW�0LQQHVRWD�DQG�RWKHU�VWDWHV�LQ�WKH�
&RPSDFW���
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

0LGZHVW�+LJKHU���(GXFDWLRQ�
&RPPLVVLRQ�0HPEHUVKLS�

�
��������

�
��������

�
�
&XUUHQW�%DVH��

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

�������� ������ ������
�
287&20(6��
�
7KH� SURSRVHG� VXSSOHPHQWDO� IXQGLQJ� ZLOO� HQDEOH� 0LQQHVRWD� WR� FRQWLQXH� LWV�
PHPEHUVKLS� LQ� WKH� &RPPLVVLRQ� DQG� EHQHILW� IURP� LWV� SURJUDPV� DQG� VHUYLFHV���
&RQWLQXHG�FROODERUDWLRQ�DQG�VKDUHG�SURJUDPPLQJ�ZLOO�HQKDQFH�WKH�HIILFLHQF\�DQG�
HIIHFWLYHQHVV�RI�KLJKHU�HGXFDWLRQ�IRU�DOO�PHPEHU�VWDWHV��
�
�



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����
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�

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��



352*5$0�6800$5<�
�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

3URJUDP�� 67$7(�678'(17�/2$1�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

�

352*5$0�352),/(��
�
7KLV�SURJUDP�LQFOXGHV�WKH�6WXGHQW�(GXFDWLRQDO�/RDQ�)XQG�3URJUDP��6(/)���WKH�
)HGHUDO� 6WDIIRUG� /RDQ� 3URJUDP�� WKH�*UDGXDWHG�5HSD\PHQW� ,QFRPH�3URWHFWLRQ�
3URJUDP� �*5,3��� DQG� WKH� 0LQQHVRWD� 0HGLFDO� DQG� 2VWHRSDWK\� /RDQ� 3URJUDP�
�002/3����7KHVH�ORDQ�SURJUDPV�DVVLVW�XQGHUJUDGXDWH�DQG�JUDGXDWH�VWXGHQWV�LQ�
ILQDQFLQJ�WKHLU�HGXFDWLRQ�H[SHQVHV���
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�6(/)�SURJUDP� LV� GHVLJQHG� WR� SURYLGH�DQ�DGGLWLRQDO� VRXUFH�RI� ORZ�LQWHUHVW�
IXQGLQJ� IRU� 0LQQHVRWD� UHVLGHQWV� DQG� QRQ�UHVLGHQWV� DWWHQGLQJ� SRVW�VHFRQGDU\�
HGXFDWLRQ� LQVWLWXWLRQV� LQ�0LQQHVRWD��DQG� WR�0LQQHVRWD�UHVLGHQWV�DWWHQGLQJ�SRVW�
VHFRQGDU\�HGXFDWLRQ�LQVWLWXWLRQV�LQ�RWKHU�VWDWHV��
�
7KH�6HUYLFHV�2IILFH�LV�QR�ORQJHU�DQ�DFWLYH�OHQGHU�LQ�WKH�)HGHUDO�6WDIIRUG�6WXGHQW�
/RDQ�3URJUDP���$OVR��WKH�*5,3�DQG�002/3�SURJUDPV�DUH�EHLQJ�SKDVHG�RXW�ZLWK�
QR�QHZ�SDUWLFLSDQWV�DOORZHG�LQ�HLWKHU�SURJUDP��

�
),1$1&,1*�,1)250$7,21��
�
7KHUH�DUH�QR�*HQHUDO�)XQG�DSSURSULDWLRQV�IRU�WKLV�SURJUDP���2SHUDWLQJ�H[SHQVHV�
DUH�ILQDQFHG�IURP�ERQGV��ORDQ�UHSD\PHQWV��DQG�LQYHVWPHQW�LQFRPH��
 
%8'*(7�,668(6��
�
7KH�6(/)�3URJUDP� LV� IXQGHG� WKURXJK� UHSD\PHQWV�RI� H[LVWLQJ�6(/)� ORDQV�DQG�
WKURXJK� ������PLOOLRQ� RI� WD[� H[HPSW� ERQGV� DQG� ������PLOOLRQ� RI� WD[DEOH� ERQGV�
RXWVWDQGLQJ�� � %DVHG� RQ� FXUUHQW� ORDQ� YROXPH� SURMHFWLRQV�� WKH� 6HUYLFHV� 2IILFH�
DQWLFLSDWHV� WKDW� DGHTXDWH� IXQGV� H[LVW� IRU� WKH� )<� �������� ELHQQLXP�� � ,W� LV�
DQWLFLSDWHG� WKDW� DGGLWLRQDO� ERQGV�ZLOO� QHHG� WR� EH� LVVXHG� IRU� )<� ��������� � 7KH�
6HUYLFHV�2IILFH�LV�ZRUNLQJ�ZLWK�WKH�'HSDUWPHQW�RI�)LQDQFH�WR�VHFXUH�WD[�H[HPSW�
ILQDQFLQJ�IRU�IXWXUH�ERQG�LVVXHV���7KH�6HUYLFHV�2IILFH�LV�OLPLWHG�WR�D�PD[LPXP�RI�
�����PLOOLRQ�LQ�RXWVWDQGLQJ�ERQGV���%DVHG�RQ�FXUUHQW�ORDQ�JURZWK��WKH�DPRXQW�RI�
RXWVWDQGLQJ�ERQGV�FRXOG�DSSURDFK� WKDW�PD[LPXP�LQ� IHZHU� WKDQ����\HDUV�� �7KH�
6HUYLFHV�2IILFH�PD\�QHHG�WR�VHHN�DQ�LQFUHDVH�LQ�WKH�PD[LPXP�LQ�WKH�IXWXUH���
 
�
�
�
 
 

6WDWH�6WXGHQW�/RDQV
���������([SHQGLWXUHV�E\�&DWHJRU\�

7RWDO��������0LOOLRQ

6WXGHQW�/RDQV

���

*HQHUDO�	�

3URI�7HFK�6YFV

��

'HIDXOWHG�

/RDQV

��



3URJUDP�� 67$7(�678'(17�/2$1�6(59,&(6�

$JHQF\� +,*+(5�('8&$7,21�69&6�2)),&(6�
 

)<������ )<������
3URJUDP�6XPPDU\�

�'ROODUV�LQ�7KRXVDQGV��
$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

67$7(�6833/(0(17$/�/2$16� ������� ������� �������� �������� �������� �������� �������� �������� ��������

27+(5�/2$1�352*5$06� ���� ���� ���� ���� ���� ���� ���� ���� ����

67$))25'�/2$1� ��� ��� ��� ��� ��� ��� ��� ��� ���

7RWDO�([SHQGLWXUHV� ������� ������� �������� �������� �������� �������� �������� �������� ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

+,*+(5�('8&$7,21�69&6�2)),&(� ������� ������� �������� �������� �������� �������� �������� �������� ��������

7RWDO�)LQDQFLQJ� ������� ������� �������� �������� �������� �������� �������� �������� ��������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ���� ���� ����
�
�



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 67$7(�6833/(0(17$/�/2$16�
3URJUDP�� 67$7(�678'(17�/2$1�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KH� 6WXGHQW� (GXFDWLRQDO� /RDQ� )XQG� �6(/)�� 3URJUDP� SURYLGHV� DQ� DGGLWLRQDO�
VRXUFH� RI� ORQJ�WHUP�� ORZ� LQWHUHVW� IXQGLQJ� WR� 0LQQHVRWD� UHVLGHQWV� DQG� QRQ�
UHVLGHQWV� DWWHQGLQJ� SRVW�VHFRQGDU\� HGXFDWLRQ� LQVWLWXWLRQV� ERWK� LQ� DQG� RXWVLGH�
0LQQHVRWD� DQG� WKH� SURYLGHQFH� RI� 0DQLWRED�� � 0�6�� ���$������ SHUPLWV� WKH�
FUHDWLRQ�RI�VXFK�VXSSOHPHQWDO�ORDQ�SURJUDPV��
�
7KH�VWDWH�RI�0LQQHVRWD�KDV�ORQJ�XQGHUVWRRG�WKH�HFRQRPLF�DQG�VRFLDO�EHQHILWV�
GHULYHG�IURP�KDYLQJ�DQ�HGXFDWHG��NQRZOHGJHDEOH��DQG�VNLOOHG�SRSXODWLRQ�DEOH�WR�
SDUWLFLSDWH�LQ�WKH�JOREDO�HFRQRP\���$V�D�UHVXOW��WKH�VWDWH�KDV�EHHQ�SURDFWLYH�LQ�
HVWDEOLVKLQJ� SURJUDPV� OLNH� 6(/)� WR� KHOS� HQVXUH� DFFHVV� WR� HGXFDWLRQ� IRU� DOO�
0LQQHVRWD�FLWL]HQV����
�
7KH�SULYDWH�VHFWRU�KDV�FUHDWHG�DGGLWLRQDO�SULYDWH�ORDQ�SURJUDPV�LQ�UHFHQW�\HDUV���
+RZHYHU��WKH�6(/)�ORDQ�KDV�FRQWLQXHG�WR�SURYLGH�IXQGLQJ�WR�VWXGHQWV�DW�D�ORZHU�
LQWHUHVW� UDWH�DQG�ZLWKRXW�FKDUJLQJ�RULJLQDWLRQ�DQG�JXDUDQWHH� IHHV�� �7KH�6(/)�
3URJUDP� LV� D� ORZ� FRVW� ILQDQFLQJ� RSWLRQ� IRU� VWXGHQWV�� � ,W� SURYLGHV�D� VHUYLFH� WR�
0LQQHVRWD� UHVLGHQWV�� DQG� WR� QRQ�UHVLGHQWV� DWWHQGLQJ� 0LQQHVRWD� VFKRROV�� LQ�
HQVXULQJ� DFFHVV� WR� DQ� HGXFDWLRQ� RI� WKHLU� FKRLFH�� � $V� WKH� SULFH� RI� KLJKHU�
HGXFDWLRQ�FRQWLQXHV� WR� LQFUHDVH��PRUH�VWXGHQWV�QHHG� WR�SDUWLDOO\�RU� IXOO\� IXQG�
WKHLU�HGXFDWLRQ�ZLWK�VWXGHQW�ORDQV���:LWKRXW�WKH�6(/)�SURJUDP��PDQ\�VWXGHQWV�
PLJKW�EH�XQDEOH�WR�FRPSOHWH�WKHLU�HGXFDWLRQ�DW�WKH�FROOHJH�RI�WKHLU�FKRLFH��
�
7KH�SURJUDP�UHTXLUHV�D�FUHGLW�ZRUWK\�FR�VLJQHU�DQG�SD\PHQW�RI� LQWHUHVW�ZKLOH�
WKH�ERUURZHU�LV�LQ�VFKRRO���7KH�6HUYLFHV�2IILFH�DOVR�XVHV�YDULRXV�FROOHFWLRQ�WRROV�
WR�FROOHFW�RQ�GHIDXOWHG�6(/)�ORDQV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�SURJUDP¶V�VWUDWHJLHV� WR�PHHW� WKH�QHHGV�RI�VWXGHQWV� LQ� IXQGLQJ� WKHLU�SRVW�
VHFRQGDU\�HGXFDWLRQ��
�

� 3URYLGH�DQ�DOWHUQDWLYH�VRXUFH�RI�IXQGLQJ�IRU�SDUHQWV�DQG�VWXGHQWV��

� ,QIRUP�VWXGHQWV��SDUHQWV�DQG�ILQDQFLDO�DLG�DGPLQLVWUDWRUV�DERXW�WKH�EHQHILWV�
RI�WKH�6(/)�3URJUDP�WKURXJK�YDULRXV�SULQWHG�SXEOLFDWLRQV��SRVW�VHFRQGDU\�
ILQDQFLDO�DLG�RIILFHV��DQG�LQIRUPDWLRQ�RQ�WKH�DJHQF\�ZHEVLWH��

� &RQGXFW�RQJRLQJ�UHVHDUFK�UHJDUGLQJ�LPSURYHPHQWV�WR�WKH�6(/)�3URJUDP��

� 0RQLWRU�DQQXDO�OHQGLQJ�DFWLYLW\��

� &RQWLQXH�WR�VWUXFWXUH�WKH�SURJUDP�WR�UHGXFH�GHIDXOWHG�ORDQV��
�
7KH�JRDO�RI�WKH�SURJUDP�LV�WR�VWULYH�FRQWLQXDOO\�IRU�SURJUDP�LPSURYHPHQW�WR�EHWWHU�
PHHW� WKH� QHHGV� RI� VWXGHQWV�� SDUHQWV� DQG� VFKRROV�� � 7KH� SURJUDP� XVHV�
WHFKQRORJLFDO� DGYDQFHV� WR� LPSURYH� VHUYLFHV�� � 0RUH� XVH� KDV� EHHQ�PDGH� RI� WKH�
,QWHUQHW�WR�SURYLGH�VHUYLFHV�WR�FXVWRPHUV��
�
6LQFH�������WKH�6HUYLFHV�2IILFH�KDV�PDGH�PRUH�WKDQ���������6(/)�ORDQV�WRWDOLQJ�
RYHU������PLOOLRQ�WR�VWXGHQWV�IURP�DOO�VHFWRUV�RI�KLJKHU�HGXFDWLRQ���7KH�6HUYLFHV�
2IILFH� FROOHFWHG� RYHU� ����� PLOOLRQ� IURP� 6(/)� GHIDXOWHUV� LQ� )<� ������ � 7KH�
FXPXODWLYH�6(/)�GHIDXOW�UDWH�DIWHU�FROOHFWLRQV�LV�OHVV�WKDQ�����
�
),1$1&,1*�,1)250$7,21��
�
7KH�6(/)�3URJUDP� LV� IXQGHG� WKURXJK�D� FRPELQDWLRQ�RI� WD[�H[HPSW�DQG� WD[DEOH�
ILQDQFLQJ��UHSD\PHQW�RI�SULQFLSDO�DQG�LQWHUHVW�RQ�6(/)�DQG�IHGHUDO�6WDIIRUG�ORDQV��
DQG� LQYHVWPHQW� HDUQLQJV�� � 7KHVH� UHYHQXHV� ILQDQFH� DGGLWLRQDO� 6(/)� ORDQV�� SD\�
LQWHUHVW� RQ� WKH� ERQGV�� SD\� ORDQ� VHUYLFLQJ� FRVWV�� DQG� FRYHU� SURJUDP� RSHUDWLQJ�
FRVWV��
 
%8'*(7�,668(6��
�
7KH�6HUYLFHV�2IILFH�LV�VHHNLQJ�D�WD[�H[HPSW�ERQGLQJ�DOORFDWLRQ�WR�FRQWLQXH�WR�NHHS�
WKH�RYHUDOO�FRVW�RI� WKH�6WDWH�6XSSOHPHQWDO�/RDQ�3URJUDPV�DV� ORZ�DV�SRVVLEOH�WR�
KHOS�HQVXUH�FRQWLQXDWLRQ�RI� WKH�3URJUDPV��7D[�H[HPSW�ERQGV�FDQ�EH� LVVXHG� IRU�
VWXGHQW� ORDQV�XQGHU�6HFWLRQ�����E�����%��RI� WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������
DV�DPHQGHG��
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%XGJHW�$FWLYLW\�� 27+(5�/2$1�352*5$06�
3URJUDP�� 67$7(�678'(17�/2$1�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\�LQFOXGHV�WKUHH�WDUJHWHG�VWDWH�VWXGHQW�ORDQ�SURJUDPV�DQG�WKH�IHGHUDO�
6WDIIRUG�/RDQ�3URJUDP���7KH�*UDGXDWHG�5HSD\PHQW�,QFRPH�3URWHFWLRQ��*5,3��
3URJUDP��WKH�0LQQHVRWD�0HGLFDO�DQG�2VWHRSDWK\�/RDQ�3URJUDP��002/3���DQG�
WKH� 2SWRPHWU\� DQG� 2VWHRSDWK\� �2	2�� 3URJUDP� DUH� EHLQJ� SKDVHG� RXW�� � 7KH�
6HUYLFHV�2IILFH�KDV�QRW�PDGH�DQ\�6WDIIRUG�/RDQV�VLQFH�������
�
*5,3�SDUWLFLSDQWV� DUH� JUDGXDWHV� RI�0LQQHVRWD� VFKRROV� LQ�GHQWLVWU\��PHGLFLQH��
SKDUPDF\�� YHWHULQDU\� PHGLFLQH�� SXEOLF� KHDOWK�� DQG� FKLURSUDFWLF� PHGLFLQH� DQG�
0LQQHVRWD� UHVLGHQWV� JUDGXDWLQJ� IURP� RVWHRSDWK\� SURJUDPV�� � 7KH�*5,3� /RDQ�
ZDV�GLVFRQWLQXHG� LQ������ IRU�QHZ�SDUWLFLSDQWV�� �/RDQV�DUH�VWLOO�EHLQJ�PDGH�WR�
SDUWLFLSDQWV�ZKR�HQWHUHG�WKH�SURJUDP�SULRU�WR�������
�
7KH�002/3�SURJUDP�DVVLVWHG�VWXGHQWV�LQ�PHGLFDO�DQG�RVWHRSDWK\�VFKRROV�E\�
SURYLGLQJ�ORDQV�ZKLFK�ZRXOG�EH�IRUJLYHQ�LI�WKH\�VHUYHG�LQ�UXUDO�0LQQHVRWD�XSRQ�
FRPSOHWLRQ� RI� WKHLU� PHGLFDO� WUDLQLQJ�� � 7KH�2SWRPHWU\� DQG�2VWHRSDWK\� �2	2��
3URJUDP�WDUJHWHG�ORDQV�WR�PHGLFDO�VWXGHQWV�LQ�WKRVH�ILHOGV�WR�HQFRXUDJH�WKHP�
WR�SUDFWLFH�LQ�0LQQHVRWD�XSRQ�FRPSOHWLRQ�RI�WKHLU�PHGLFDO�WUDLQLQJ��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�*5,3�SURJUDP�HQDEOHG�SURJUDP�SDUWLFLSDQWV� WR� UHSD\� WKHLU�VWXGHQW� ORDQV�
ZLWK�D�UHSD\PHQW�ORDQ�EDVHG�RQ�WKHLU�SURMHFWHG�DQQXDO�LQFRPH����7KHUH�DUH�����
LQGLYLGXDOV� LQ� UHSD\PHQW�� � )LYH� LQGLYLGXDOV� DUH� LQ� UHSD\PHQW� XQGHU� WKH�2	2�
3URJUDP� DQG� RQH� LQGLYLGXDO� LV� LQ� UHSD\PHQW� LQ� WKH� 002/3�� � 7KH� 6HUYLFHV�
2IILFH�KDV�D�SRUWIROLR�RI�OHVV�WKDQ����PLOOLRQ�XQGHU�WKH�6WDIIRUG�/RDQ�3URJUDP��
ZKLFK�ZLOO�EH�VHUYLFHG�XQWLO�WKH�ORDQV�KDYH�EHHQ�UHSDLG.  
�
),1$1&,1*�,1)250$7,21��
�
5HSD\PHQWV�WR�WKH�002/3�DQG�2	2�3URJUDPV�DUH�GHSRVLWHG�LQ�WKH�*HQHUDO�
)XQG� DV� QRQ�GHGLFDWHG� UHFHLSWV�� � 5HSD\PHQW� WR� WKH� *5,3� DQG� 6WDIIRUG�
3URJUDPV�DUH�GHSRVLWHG�LQ�WKH�/RDQ�&DSLWDO�)XQG���
�
%8'*(7�,668(6��
�
7KH� 6HUYLFHV� 2IILFH� ZLOO� FRQWLQXH� WR� PRQLWRU� DQG� RYHUVHH� WKH� UHSD\PHQW�
SURFHVV�IRU�WKHVH�ORDQ�SURJUDPV�LQ�D�FRVW�HIIHFWLYH�PDQQHU���
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3URJUDP�� 5(6($5&+�	�352*5$0�6(59,&(6�
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352*5$0�352),/(��
�
0LQQHVRWD�VWXGHQWV�DUH�DEOH�WR�HQUROO�LQ�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�ZKLFK�PHHW�
VWDWH�TXDOLW\�VWDQGDUGV�DQG�SULRULWLHV�WKURXJK�FRQVXPHU�SURWHFWLRQ�VHUYLFHV�DQG�
WDUJHWHG�JUDQWV�WR�LQVWLWXWLRQV���0LQQHVRWD�KDV�DFFHVV�WR�VWDWHZLGH�GDWD�RQ�KLJKHU�
HGXFDWLRQ�WKURXJK�UHVHDUFK�VHUYLFHV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KLV�SURJUDP�LQFOXGHV�WKH�IROORZLQJ�DFWLYLWLHV��
�

� &RQVXPHU� SURWHFWLRQ� DQG� FRQVXPHU� LQIRUPDWLRQ� WKURXJK� UHJLVWUDWLRQ�
DQG� OLFHQVLQJ� RI� SULYDWH� QRQ�SURILW� FROOHJHV� DQG� IRU�SURILW� FDUHHU�
VFKRROV���6WDWH�VWDWXHV�UHTXLUH�RYHUVLJKW�RI�WKHVH�LQVWLWXWLRQV��ZKLFK�DUH�QRW�
DFFRXQWDEOH�WR�0LQQHVRWD�SXEOLF�JRYHUQLQJ�ERDUGV��WR�SUHYHQW��GHJUHH�PLOOV��
DQG� IUDXGXOHQW�RU� LQDGHTXDWH� LQVWLWXWLRQV� IURP�RSHUDWLQJ� LQ� WKLV�VWDWH�DQG� WR�
SURYLGH�RWKHU�VDIHJXDUGV�WR�0LQQHVRWD�VWXGHQWV��

� $� VWDWH� FROOHFWLRQ� SRLQW� IRU� LQIRUPDWLRQ� DQG� GDWD� RQ� 0LQQHVRWD� SRVW�
VHFRQGDU\� VWXGHQWV�� LQVWLWXWLRQV� DQG� ILQDQFLDO� DLG�� 7KH� 6HUYLFHV� 2IILFH�
PDQDJHV�VWDWHZLGH�GDWDEDVHV�DQG�SHUIRUPV�DQDO\VHV�WKDW�SURYLGH�D�SLFWXUH�
RI� VWXGHQWV� DWWHQGLQJ� DOO� W\SHV� RI� LQVWLWXWLRQV�� � 7KLV� LQIRUPDWLRQ� LV� XVHG� E\�
SROLF\PDNHUV��LQVWLWXWLRQV��WKH�PHGLD�DQG�WKH�JHQHUDO�SXEOLF��

� 6WDWH� DQG� IHGHUDO� JUDQWV� WR� LQVWLWXWLRQV� WR� DFFRPSOLVK� VSHFLILF�
HGXFDWLRQDO�REMHFWLYHV���&RPSHWLWLYH�JUDQW�SURJUDPV�WDUJHW�VSHFLILF�DUHDV�RI�
QHHG� WR� HQFRXUDJH� LQVWLWXWLRQV� WR� DOLJQ� HGXFDWLRQDO� FXUULFXOD� ZLWK� VWDWH�
SULRULWLHV���

�
),1$1&,1*�,1)250$7,21��
�
&RQVXPHU� SURWHFWLRQ� LV� ILQDQFHG� WKURXJK� VWDWH� DSSURSULDWLRQV� DQG� WKURXJK�
GHGLFDWHG� IHH� UHYHQXH� FROOHFWHG� IURP� LQVWLWXWLRQV� WKDW� PXVW� EH� OLFHQVHG� RU�
UHJLVWHUHG��
�
5HVHDUFK�VHUYLFHV�DUH�IXQGHG�WKURXJK�VWDWH�*HQHUDO�)XQG�DSSURSULDWLRQV��
�
*UDQWV�WR�LQVWLWXWLRQV�FRQVLVW�RI�VHSDUDWH�SURJUDPV�IXQGHG�DW�WKH�VWDWH�RU�IHGHUDO�
OHYHOV��
�
�
 
�

�
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7RWDO�&KDQJH�,WHPV� � � � � ���� � � ���� �

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

63(&,$/�5(9(18(� ��� ���� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ���� ���� ���� ���� ���� ���� ���� ���� ����

+,*+(5�('8&$7,21�69&6�2)),&(� ��� ��� ��� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ����� ����� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ���� ���� ���� ���� ���� ���� ����
�
�



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��



%8'*(7�$&7,9,7<�6800$5<�
�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 5(6($5&+�	�352*5$0�6(59,&(6�
3URJUDP�� 5(6($5&+�	�352*5$0�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\�LQFOXGHV�WKH�IROORZLQJ��
�
&RQVXPHU�3URWHFWLRQ���6WDWXWHV�DOORZ�WKH�VWDWH�WR�VHW�PLQLPXP�VWDQGDUGV�IRU�
SULYDWH� DQG� RXW�RI�VWDWH� LQVWLWXWLRQV� WKDW� RIIHU� SURJUDPV� LQ� 0LQQHVRWD�� � 7KH�
0LQQHVRWD�3ULYDWH�,QVWLWXWLRQ�5HJLVWUDWLRQ�$FW��0�6�����$�������$�����SURYLGHV�
TXDOLW\� FRQWURO� DQG� IRVWHUV� FRQVXPHU� SURWHFWLRQ� IRU� DSSUR[LPDWHO\� ��� SULYDWH��
QRQ�SURILW� DQG� RXW�RI�VWDWH� SRVW�VHFRQGDU\� LQVWLWXWLRQV� RIIHULQJ� HGXFDWLRQDO�
SURJUDPV�ZLWKLQ�WKH�VWDWH���/LFHQVLQJ�RI�SULYDWH�IRU�SURILW�VFKRROV��0�6��&KDSWHU�
����� SURYLGHV� TXDOLW\� FRQWURO� DQG� FRQVXPHU� SURWHFWLRQ� IRU� DSSUR[LPDWHO\� ���
SULYDWH��IRU�SURILW�FDUHHU�WUDLQLQJ�SURYLGHUV��
�
6WDQGDUGV�DGGUHVV�WKH�TXDOLW\�RI�IDFXOW\��IDFLOLWLHV�DQG�RWKHU�SURJUDP�UHVRXUFHV��
ILQDQFLDO� VWDELOLW\�� DGYHUWLVLQJ�DQG�SURPRWLRQ��DQG�SURWHFWLRQ� IRU�VWXGHQWV� LI�DQ�
LQVWLWXWLRQ� GRHV� QRW�PDLQWDLQ� WKH� SURJUDP�DV� SURPLVHG� RU� FHDVHV� RSHUDWLRQV���
6WDWH� RYHUVLJKW� SURWHFWV�SURVSHFWLYH� VWXGHQWV� IURP�VFKRROV� WKDW� FROOHFW� WXLWLRQ�
PRQH\�IUDXGXOHQWO\��³GLSORPD�PLOOV´�WKDW�VHOO�GHJUHHV�ZLWKRXW�RIIHULQJ�OHJLWLPDWH�
SURJUDPV�� DQG� VFKRROV� WKDW� ODFN� VXIILFLHQW� H[SHUWLVH� RU� ILQDQFLDO� UHVRXUFHV� WR�
GHYHORS�DQG�PDLQWDLQ�DGHTXDWH�SRVW�VHFRQGDU\�SURJUDPV��
�
1HZ�W\SHV�RI�SURYLGHUV�RI�SRVW�VHFRQGDU\�HGXFDWLRQ�� LQFOXGLQJ�QRQ�0LQQHVRWD�
LQVWLWXWLRQV� VHUYLQJ� UHVLGHQWV� WKURXJK� GLVWDQFH� HGXFDWLRQ�� DIIHFW� FRQVXPHU�
SURWHFWLRQ�QHHGV�DQG�WKH�VWDWH¶V�DELOLW\�WR�UHVSRQG��
�
5HVHDUFK�6HUYLFHV��$JHQF\�VWDII�SURYLGH�VHYHUDO�VHUYLFHV�WR�HQDEOH�WKH�VWDWH�
WR�LGHQWLI\�WUHQGV�DQG�FRQGLWLRQV�LQ�SRVW�VHFRQGDU\�HGXFDWLRQ���:KLOH�LQGLYLGXDO�
LQVWLWXWLRQV� PDLQWDLQ� LQIRUPDWLRQ� RQ� WKHLU� RZQ� DFWLYLWLHV�� GDWD� FROOHFWLRQ� DQG�
DQDO\VHV�DW�WKH�6HUYLFHV�2IILFH�FRYHU�ERWK�SXEOLF�DQG�SULYDWH�LQVWLWXWLRQV�VR�WKDW�
D� VWDWHZLGH� SLFWXUH� LV� IHDVLEOH�� 7KHVH� VHUYLFHV� DUH� XVHG� E\� SROLF\� PDNHUV��
LQVWLWXWLRQ�VWDII��WKH�PHGLD��DQG�WKH�JHQHUDO�SXEOLF�ZKR�QHHG�D�VLQJOH�VRXUFH�RI�
GDWD�RQ�SRVW�VHFRQGDU\�HGXFDWLRQ�LQ�0LQQHVRWD��
�
$JHQF\�PDLQWDLQHG�GDWD�EDVHV� LQFOXGH� IDOO� WHUP�HQUROOPHQWV�DQG�GHJUHHV�DQG�
RWKHU� DZDUGV� FRQIHUUHG� E\� 0LQQHVRWD� LQVWLWXWLRQV�� � 6WXGHQW� HQUROOPHQW�
LQIRUPDWLRQ� KDV�EHHQ�FROOHFWHG�VLQFH�������DOORZLQJ�DQDO\VHV�RI� WUDQVIHU�DQG�
SHUVLVWHQFH� RYHU� WLPH�� � 7KH� 6HUYLFHV� 2IILFH� DOVR� FRRUGLQDWHV� GDWD� FROOHFWLRQ�
IURP�0LQQHVRWD�LQVWLWXWLRQV�IRU�WKH�IHGHUDO�,QWHJUDWHG�3RVW�6HFRQGDU\�(GXFDWLRQ�
'DWD�6\VWHP��,3('6��ZKLFK�PDLQWDLQV�HQUROOPHQW��ILQDQFLQJ��VWDIILQJ�DQG�RWKHU�
GDWD�DW�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��
�

5HVHDUFK�RQ�VWXGHQW� ILQDQFLQJ�� LQFOXGLQJ�VXUYH\V�RI�DOO� ILQDQFLDO�DLG� UHFHLYHG�E\�
XQGHUJUDGXDWHV� DW�0LQQHVRWD� LQVWLWXWLRQV�� DQG� DVVHVVPHQW� RI� VWDWH� ILQDQFLDO� DLG�
SURJUDPV�IRU�EXGJHWDU\�DQG�SROLF\�SXUSRVHV��LV�DOVR�SDUW�RI�WKLV�DFWLYLW\��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
&RQVXPHU� 3URWHFWLRQ�� � 5HJXODWRU\� VWDQGDUGV� IRU� SULYDWH� LQVWLWXWLRQ� UHJLVWUDWLRQ�
DQG� OLFHQVXUH�RI�SULYDWH�FDUHHU�VFKRROV�DUH�FRQWDLQHG� LQ� WKH�DXWKRUL]LQJ�VWDWXWHV�
DQG�LQ�DJHQF\�UXOHV���,QVWLWXWLRQV�DSSO\LQJ�IRU�OLFHQVXUH�RU�UHJLVWUDWLRQ�FDQ�DFFHVV�
DSSOLFDWLRQ�PDWHULDO� YLD� WKH�DJHQF\�ZHE�VLWH�� �0DQDJHUV�HYDOXDWH�SURJUDPV�DQG�
DVVLVW� LQVWLWXWLRQV� LQ� XQGHUVWDQGLQJ� VWDWH� UHTXLUHPHQWV�� 2XWVLGH� HYDOXDWRUV� DUH�
XVHG�ZKHQ�VSHFLDOL]HG�H[SHUWLVH� LV�QHHGHG�� �6WDII� DQVZHU� VWXGHQW� LQTXLULHV�DQG�
ZRUN�ZLWK� LQVWLWXWLRQV� WR� HQVXUH� VWXGHQW� FRPSODLQWV� DUH� DGGUHVVHG� VDWLVIDFWRULO\���
:KHQ�FRPSODLQWV�RU�RWKHU�LQIRUPDWLRQ�LQGLFDWH�WKDW�VWDWH�VWDQGDUGV�DUH�QRW�EHLQJ�
PHW��OHJDO�DFWLRQ�FDQ�EH�WDNHQ�WR�SURWHFW�VWXGHQWV��
�
3ULYDWH�,QVWLWXWLRQ�5HJLVWUDWLRQ� )<������ )<������
5HJLVWUDWLRQV�UHQHZHG� ��� ���
1HZ�LQVWLWXWLRQV�UHJLVWHUHG� �� ��
1HZ�GHJUHHV�DSSURYHG� �� ��
�
3ULYDWH�&DUHHU�6FKRRO�/LFHQVXUH�
6FKRROV�OLFHQVHG�DW�HQG�RI�ILVFDO�\HDU� ��� ���
1HZ�VFKRROV�OLFHQVHG�GXULQJ�\HDU� �� ��
�
5HVHDUFK�6HUYLFHV���7KH�DJHQF\¶V�VWXGHQW�HQUROOPHQW�DQG�GHJUHH�GDWD�EDVHV�DUH�
FRRSHUDWLYH� YHQWXUHV� ZLWK� SXEOLF� DQG� SULYDWH� LQVWLWXWLRQV�� ZKLFK� DJUHH� RQ� GDWD�
HOHPHQWV�DQG�GHILQLWLRQV�DQG�SURYLGH�GDWD�DQQXDOO\���7KH�6HUYLFHV�2IILFH�SXEOLVKHV�
ERWK�VWDQGDUG�UHSRUWV�DQG�VSHFLDO�DQDO\VHV���8SRQ�UHTXHVW��VWDII�SURGXFH�WDLORUHG�
VXPPDU\� UHSRUWV� DQG� DQDO\VHV� IRU� UHVHDUFKHUV� IURP� D� YDULHW\� RI� RUJDQL]DWLRQV���
6WDII�DOVR�XVH�IHGHUDO�DQG�RWKHU�VRXUFHV�RI�LQIRUPDWLRQ�WR�SURYLGH�DQVZHUV�WR�GDWD�
TXHVWLRQV�DERXW�0LQQHVRWD�KLJKHU�HGXFDWLRQ���
�
� )<������ )<������
3XEOLVKHG�UHSRUWV� �� ��
6SHFLDO�UHTXHVWV�IRU�DQDO\VHV��DSSUR[LPDWH�� ��� ���
�
0RVW� LQIRUPDWLRQ� RI� JHQHUDO� LQWHUHVW� LV� SRVWHG� RQ� WKH� DJHQF\� ZHEVLWH� ZKLFK� LV�
EHFRPLQJ� WKH� SULPDU\� ZD\� PDQ\� FXVWRPHUV� ILUVW� VHHN� DFFHVV� WR� GDWD�� � 6LQFH�
1RYHPEHU�������WKH�EDVLF�HQUROOPHQW�GDWD�UHSRUW�KDV�EHHQ�DFFHVVHG�����WLPHV��
DQG�XVHUV�KDYH�DFFHVVHG�D�IHDWXUH�DOORZLQJ�WKHP�WR�JHQHUDWH�FXVWRPL]HG�UHSRUWV�
RQ�HQUROOPHQWV�����WLPHV���
�
�
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 5(6($5&+�	�352*5$0�6(59,&(6�
3URJUDP�� 5(6($5&+�	�352*5$0�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

7KH� 6HUYLFHV� 2IILFH� SURGXFHV� DQDO\VHV� RI� VWXGHQW� ILQDQFLQJ� IRU� VWDWH� SROLF\�
PDNHUV�DQG�VWDII��IRU�DJHQF\�SODQQLQJ��DQG�IRU�RWKHUV���$�UHVHDUFK�GDWD�EDVH�RQ�
WKH� 6WDWH� *UDQW� 3URJUDP� LV� PDLQWDLQHG� WR� SURMHFW� H[SHQGLWXUHV� IRU� EXGJHW�
SODQQLQJ�DQG�VLPXODWLRQV���
�
),1$1&,1*�,1)250$7,21��
�
7KLV� DFWLYLW\� JHQHUDWHV� GHGLFDWHG� UHYHQXH� IURP� IHHV� IRU� 3ULYDWH� ,QVWLWXWLRQ�
5HJLVWUDWLRQ� DQG� 3ULYDWH� &DUHHU� 6FKRRO� /LFHQVXUH�� � 1R� IHH� LQFUHDVHV� DUH�
DQWLFLSDWHG�� � (QUROOPHQW� UHSRUWLQJ� DQG� DQDO\VLV� DUH� IXOO\� VXSSRUWHG� IURP�VWDWH�
*HQHUDO� )XQG� DSSURSULDWLRQV�� � 6WXGHQW� ILQDQFLQJ� DQDO\VLV� LV� ILQDQFHG� E\� WKH�
/RDQ�&DSLWRO�)XQG�DQG�*HQHUDO�)XQG�DSSURSULDWLRQV��

�
%8'*(7�,668(6��
�
$� FRQWLQXDWLRQ� RI� WKH� EDVH� IRU� FRQVXPHU� SURWHFWLRQ� DQG� UHVHDUFK� VHUYLFHV� LV�
SURSRVHG���1R�IHH�LQFUHDVHV�DUH�UHTXHVWHG��

 

5HVHDUFK�	�3URJUDP�6HUYLFHV
��������(VWLPDWHG�)LQDQFLQJ�E\�)XQG

+(62�/RDQ�
)XQG
��

6SHFLDO�
5HYHQXH
���

*HQHUDO
���



$FWLYLW\�� 5(6($5&+�	�352*5$0�6(59,&(6�

3URJUDP�� 5(6($5&+�	�352*5$0�6(59,&(6�

$JHQF\� +,*+(5�('8&$7,21�69&6�2)),&(6�
 

)<������ )<������
%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ���� ����

27+(5�23(5$7,1*�(;3(16(6� ��� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ���� ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

63(&,$/�5(9(18(� ��� ���� ���� ���� ���� ���� ���� ���� ����

+,*+(5�('8&$7,21�69&6�2)),&(� ��� ��� ��� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ���� ���� ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � � � �

'HGLFDWHG� � � � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ���� ���� ���� ���� ���� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ����� ����� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ���� ���� ���� ���� ���� ���� ����
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 0,6&(//$1(286�*5$17�352*5$06�
3URJUDP�� 5(6($5&+�	�352*5$0�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

352*5$0�352),/(��
�
7KLV�DFWLYLW\�PDQDJHV�WKH�IROORZLQJ�VWDWH�DQG�IHGHUDO�JUDQWV�WR�HQFRXUDJH�SRVW�
VHFRQGDU\�LQVWLWXWLRQV�DQG�QRQSURILW�RUJDQL]DWLRQV�WR�DGGUHVV�VSHFLILF�DUHDV�RI�
QHHG���)XQGV�IRU�WKHVH�SURJUDPV�DUH�DZDUGHG�RQ�D�FRPSHWLWLYH�EDVLV��
�

� 7KH� VWDWH� 3RVW� 6HFRQGDU\� 6HUYLFH� /HDUQLQJ� *UDQWV� VXSSRUW� WKH�
GHYHORSPHQW�RI�FDPSXV�FRPPXQLW\�FROODERUDWLRQV�WKDW�DGGUHVV�VLJQLILFDQW�
ORQJ�WHUP� FRPPXQLW\� QHHGV� DQG� HQKDQFH� WKH� DFDGHPLF� DQG� FLYLF�
GHYHORSPHQW�RI�SRVW�VHFRQGDU\�VWXGHQWV��

� 7KH�IHGHUDO�'ZLJKW�'��(LVHQKRZHU�3URIHVVLRQDO�'HYHORSPHQW�3URJUDP��
SURYLGHV� DVVLVWDQFH� WR� VWDWH� DQG� ORFDO� HGXFDWLRQDO� DJHQFLHV� DQG� WR�
LQVWLWXWLRQV� RI� KLJKHU� HGXFDWLRQ� WR� LPSURYH� OHDUQLQJ� E\� SURYLGLQJ� .����
WHDFKHUV� DQG� RWKHU� VWDII� ZLWK� SURIHVVLRQDO� GHYHORSPHQW� DOLJQHG� WR�
FKDOOHQJLQJ�VWDWH�DQG�ORFDO�FRQWHQW�DQG�VWXGHQW�SHUIRUPDQFH�VWDQGDUGV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
3RVW�6HFRQGDU\�6HUYLFH�/HDUQLQJ�*UDQWV��6LQFH�������WKH�VWDWH�KDV�IXQGHG�
JUDQWV�IRU�FRPPXQLW\�VHUYLFH�SURMHFWV�WR�HQFRXUDJH�VHUYLFH�OHDUQLQJ��D�SURFHVV�
WKURXJK�ZKLFK�FROOHJH�VWXGHQWV�DUH�LQYROYHG�LQ�FRPPXQLW\�ZRUN�WKDW�FRQWULEXWHV�
WR�SRVLWLYH�VRFLDO�FKDQJH�DQG�VWXGHQWV¶�DFDGHPLF��FLYLF��SHUVRQDO��DQG�FDUHHU�
JURZWK�DQG�WKHLU�XQGHUVWDQGLQJ�RI�ODUJHU�VRFLDO�LVVXHV��
�

� )RU� WKH� �������� ELHQQLXP�� �� RI� ��� SURSRVDOV� IURP� KLJKHU� HGXFDWLRQ�
LQVWLWXWLRQV�DQG�QRQSURILW�RUJDQL]DWLRQV�ZHUH�IXQGHG���)RXU�SURMHFWV�IRFXVHG�
RQ� LPSURYLQJ� WKH� TXDOLW\� RI� H[LVWLQJ� FDPSXV�FRPPXQLW\� FROODERUDWLRQ�
LQLWLDWLYHV�� � 7ZR� JUDQWV� ZHUH� JLYHQ� WR� LPSURYH� WKH� TXDOLW\�� LPSDFW� DQG�
VXVWDLQDELOLW\�RI�FXUULFXOXP�EDVHG�LQLWLDWLYHV���7KUHH�SURMHFWV�VXSSRUWHG�QHZ�
VHUYLFH�OHDUQLQJ�DQG�FDPSXV�FRPPXQLW\�FROODERUDWLRQ�LQLWLDWLYHV��

� )RU�WKH���������ELHQQLXP�����JUDQWV�ZHUH�DZDUGHG�IRU���KLJKHU�HGXFDWLRQ�
SURMHFWV� DQG� �� FRPPXQLW\� EDVHG� SURMHFWV� WR� LQFUHDVH� WKH� TXDOLW\�� LPSDFW�
DQG�VXVWDLQDELOLW\�RI�VHUYLFH�OHDUQLQJ�DQG�FDPSXV�FRPPXQLW\�FROODERUDWLRQ�
LQLWLDWLYHV�� )LYH� SURMHFWV� DGGUHVV� TXDOLW\� LPSURYHPHQW� WKURXJK�
HQKDQFHPHQW� RI� H[LVWLQJ� SURJUDPV� RU� LPSOHPHQWDWLRQ� RI� QHZ� SURJUDP�
LQLWLDWLYHV�� � )RXU� SURMHFWV� IRFXV� RQ� LQLWLDWLYHV� WR� LQWHJUDWH� VHUYLFH� ZLWK�
DFDGHPLF� VWXG\�� DQG� WKUHH� SURMHFWV� EHJLQ� VHUYLFH�OHDUQLQJ� RU� FDPSXV�
FRPPXQLW\�FROODERUDWLRQ�LQLWLDWLYHV��

�

'ZLJKW�'�� (LVHQKRZHU� 3URIHVVLRQDO�'HYHORSPHQW� 3URJUDP��7KHVH� JUDQWV�
SURYLGH�.����WHDFKHUV�DQG�RWKHU�VWDII�ZLWK�VXVWDLQHG�DQG�LQWHQVLYH�KLJK�TXDOLW\�
SURIHVVLRQDO� GHYHORSPHQW� WKDW� HPSKDVL]HV� LQ�GHSWK� XQGHUVWDQGLQJ� RI� VXEMHFW�
PDWWHU� DQG� DSSURSULDWH� SHGDJRJ\� DQG� IROORZ�XS� WR� DVVXUH� FODVVURRP�
LPSOHPHQWDWLRQ��

�

� ,QLWLDOO\�� WKH� SURJUDP� IRFXVHG� RQ� SURYLGLQJ� SURIHVVLRQDO� GHYHORSPHQW� IRU�
WHDFKHUV� RI� PDWKHPDWLFV� DQG� VFLHQFH�� ,Q� ������ &RQJUHVV� H[SDQGHG� WKH�
SURJUDP� WR� DOORZ� D� SRUWLRQ� RI� WKH� IXQGV� WR� EH� VSHQW� RQ� SURIHVVLRQDO�
GHYHORSPHQW�LQ�RWKHU�FRUH�VXEMHFW�DUHDV��

� )RU� WKH� �������� DFDGHPLF� \HDU�� ��� RI� ��� SURSRVDOV� ZHUH� IXQGHG� DW� ���
0LQQHVRWD� FROOHJHV� DQG� RQH� QRQ�SURILW� RUJDQL]DWLRQ�� 6HYHQWHHQ� SURMHFWV�
DGGUHVVHG�LQVHUYLFH�GHYHORSPHQW�IRU�WHDFKHUV��DQG�IRXU�SURMHFWV�DGGUHVVHG�
XSJUDGLQJ�SUHVHUYLFH�FRXUVHZRUN LQ�PDWKHPDWLFV�DQG�VFLHQFH�  �

� )RU� WKH�����������DFDGHPLF�\HDU�����RI����SURSRVDOV�ZHUH�IXQGHG�DW����
0LQQHVRWD� FROOHJHV� DQG� RQH� QRQ�SURILW� RUJDQL]DWLRQ�� � 7KH� SURJUDP�
FRQWLQXHG� LWV� IRFXV� RQ� SURYLGLQJ� VXVWDLQHG� DQG� LQWHQVLYH� SURIHVVLRQDO�
GHYHORSPHQW�WKURXJK�VXSSRUW�RI����SURMHFWV�DGGUHVVLQJ�WHDFKHU�LQVHUYLFH�LQ�
PDWKHPDWLFV� DQG� VFLHQFH�� ILYH� SURMHFWV� DGGUHVVLQJ� WHDFKHU� LQVHUYLFH� LQ�
UHDGLQJ�� KLVWRU\� DQG� JHRJUDSK\�� DQG� WKUHH�SURMHFWV�SURYLGLQJ� LQVHUYLFH� LQ�
PDWKHPDWLFV�IRU�FODVVURRP�SDUDSURIHVVLRQDOV��

�
),1$1&,1*�,1)250$7,21��
�
3URJUDP�IXQGV�DUH�DZDUGHG�WR�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV�DQG�QRQ�SURILW�
RUJDQL]DWLRQV�RQ�D�FRPSHWLWLYH�EDVLV�IRU�DFWLYLWLHV�VSHFLILHG�LQ�WKH�5HTXHVWV�IRU�
3URSRVDOV���7KH�6HUYLFHV�2IILFH�UHWDLQV����RI�IHGHUDO�DQG�D�SRUWLRQ�RI�VWDWH�
IXQGV�WR�VXSSRUW�SURJUDP�DGPLQLVWUDWLRQ��
�
�
%8'*(7�,668(6��
�
7KH�JURZWK� LQ� LQWHUHVW�DQG�DFWLYLW\� LQ�VHUYLFH� OHDUQLQJ�E\�VWXGHQWV��FRPPXQLW\�
OHDGHUV��FDPSXV�VWDII��DGPLQLVWUDWRUV�DQG� IDFXOW\� LQGLFDWHV�DQ� LQFUHDVHG�QHHG�
IRU� VXSSRUW� RI� FDPSXV�EDVHG� SURJUDP� DFWLYLWLHV� DQG� V\VWHPDWLF� HYDOXDWLRQ� RI�
SURJUDP�RXWFRPHV�� � ,QFUHDVHG� SURJUDP�DFWLYLW\�ZRXOG� UHTXLUH� LQFUHDVHG�VWDII�
WLPH� IRU� SURJUDP� DGPLQLVWUDWLRQ�� WHFKQLFDO� DVVLVWDQFH� WR� LQVWLWXWLRQV� DQG�
FRRUGLQDWLRQ� ZLWK� WKH� VWDWH� FRDOLWLRQ� RI� FROOHJH� SUHVLGHQWV�� DQ� RUJDQL]DWLRQ�
IRUPHG�WR�SURPRWH�KLJKHU�HGXFDWLRQ�VHUYLFH�OHDUQLQJ��
�
�
�
�
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6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ��� ��� ��� ��� ��� ��� ��� ��� ���

27+(5�23(5$7,1*�(;3(16(6� ���� �� �� �� ��� �� �� ��� ��

6XEWRWDO�6WDWH�2SHUDWLRQV�� ��� ��� ��� ��� ��� ��� ��� ��� ���

/2&$/�$66,67$1&(� ���� ���� ���� ���� ������ ���� ���� ������ ����

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ������ ���� ���� ������ ����

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��3267�6(&21'$5<�6(59,&(�/($51,1*� *(1� � � � ���� � � ���� �

7RWDO�&KDQJH�,WHPV� � � � � ���� � � ���� �

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ��� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

)('(5$/� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ������ ���� ���� ������ ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � � � �

'HGLFDWHG� � � � � � � � � �

)('(5$/� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ���� ���� ���� ���� ���� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ���� ���� ����
�
�
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,WHP�7LWOH�� 3267�6(&21'$5<�6(59,&(�/($51,1*�

� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ���� ���� � ���� ����

� �*UDQWV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�BB;B�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
�
5$7,21$/(��
�
7KH� 6HUYLFHV� 2IILFH� LV� SURSRVLQJ� DQ� LQFUHDVH� RI� ��������� HDFK� \HDU� RI� WKH�
�������� ELHQQLXP�� � :KLOH� DGYDQFLQJ� WKH� 6HUYLFHV� 2IILFH¶V� SURYLVLRQ� RI�
HGXFDWLRQDO� VHUYLFHV� WR� 0LQQHVRWD� FLWL]HQV�� DGGHG� IXQGLQJ� IRU� FROODERUDWLYH�
FRPPXQLW\� DQG� KLJKHU� HGXFDWLRQ� SURJUDPV� VXSSRUWV� WKH�*RYHUQRU¶V�%LJ�3ODQ�
YLVLRQ� RI� SHRSOH� ZRUNLQJ� WRJHWKHU� WR� HVWDEOLVK� KHDOWK\� YLWDO� FRPPXQLWLHV�
WKURXJKRXW�WKH�VWDWH����
�
7KH� UHTXHVW� IRU� DGGLWLRQDO� VXSSRUW�ZRXOG�DOORZ�H[SDQVLRQ�RI� VHUYLFHV�EH\RQG�
WKH�QLQH�WR����VLWHV�WKDW�KDYH�EHHQ�IXQGHG�LQ�UHFHQW�\HDUV�DQG�ZRXOG�VXSSRUW�
LPSOHPHQWDWLRQ� RI� D� SHUIRUPDQFH�EDVHG� DFFRXQWDELOLW\� V\VWHP� WR� SURYLGH� DQ�
DVVHVVPHQW�RI�SURJUDP�RXWFRPHV���7KLV�LV�WKH�RQO\�0LQQHVRWD�SURJUDP�RI�VWDWH�
VXSSRUW�IRU�KLJKHU�HGXFDWLRQ�FRPPXQLW\�VHUYLFH�SURJUDPV���
�
0LQQHVRWD� SRVW�VHFRQGDU\� VHUYLFH�OHDUQLQJ� SURMHFWV� KDYH� DOVR� EHHQ� IXQGHG�
WKURXJK� WKH� IHGHUDO� &RUSRUDWLRQ� IRU� 1DWLRQDO� 6HUYLFH�� � 7KH� IHGHUDO� RIILFH� KDV�
EHHQ� VXSSRUWLYH� LQ� SDVW� \HDUV� ZLWK� IXQGV� DZDUGHG� LQ� D� FRPSHWLWLYH� JUDQW�
SURJUDP�� � 0LQQHVRWD¶V� PRVW� UHFHQW� DSSOLFDWLRQ� IRU� IHGHUDO� VXSSRUW�� KRZHYHU��

ZDV�QRW� IXQGHG�EHFDXVH�RI�DQ�HVFDODWLQJ�UHTXHVW� IRU�SURJUDP�VXSSRUW� IURP�RWKHU�
VWDWHV�DQG� WKHLU�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�� �7KH�FRQWLQXHG�H[LVWHQFH�RI� WKH�
IHGHUDO�SURJUDP�RI�VXSSRUW�IRU�VWDWH�DQG�ORFDO�LQLWLDWLYHV�LV�QRW�DVVXUHG��
�
),1$1&,1*��
�
7R�UHVSRQG�WR�WKH�LQFUHDVHG�QHHG�DQG�LQWHUHVW�LQ�DGYDQFLQJ�FROODERUDWLYH�VHUYLFH�
OHDUQLQJ� SURJUDPV�� ��������� LV� UHTXHVWHG� IRU� HDFK� \HDU� RI� WKH� )<� ��������
ELHQQLXP��
�

� )<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

)<������
&KDQJH�$PRXQW�
SOXV�&XUUHQW�%DVH�

3URJUDP� DGPLQLVWUDWLRQ� DQG�
HYDOXDWLRQ�

�
��������

�
��������

*UDQWV� WR� LQVWLWXWLRQV� IRU�
VHUYLFH� OHDUQLQJ� SURMHFWV� DQG�
WR� WKH� 0LQQHVRWD� &DPSXV�
&RPSDFW� IRU� WHFKQLFDO�
DVVLVWDQFH�

�
�
�

���������

�
�
�

���������

�����7RWDO�� ��������� ���������
�

&XUUHQW��
%DVH�

)<������
3HUFHQW�&KDQJH�

)<������
3HUFHQW�&KDQJH�

��������� ����� �����
�
���)7(� LV� FXUUHQWO\� LQFOXGHG� LQ� WKLV�DFWLYLW\� WR�DGPLQLVWHU�3RVW�6HFRQGDU\�6HUYLFH�
/HDUQLQJ� *UDQWV�� � 6WDII� UHDOORFDWLRQ� WR� ��� )7(� LV� DQWLFLSDWHG� LI� WKH� SURJUDP� LV�
H[SDQGHG���1R�LQFUHDVH�LQ�DJHQF\�)7(�LV�SURSRVHG�DV�UHVXOW�RI�WKLV�SURSRVDO��
�
287&20(6��
�
1HZ� IXQGLQJ� ZRXOG� DGYDQFH� VWDWHZLGH� SULRULWLHV� IRU� KHDOWK\� YLWDO� FRPPXQLWLHV�
WKRXJK�VXSSRUW�IRU�

� 7ZR� RU� WKUHH� FDPSXV�EDVHG� FHQWHUV� IRU� FRPPXQLW\� SDUWQHUVKLSV�� �5HJLRQDO�
FHQWHUV�ZRXOG�VWUHQJWKHQ�HIIRUWV�WR�XWLOL]H�FRQQHFWLRQV�ZLWK�PXOWLSOH�DJHQFLHV�
ZLWKLQ�DQ�LQVWLWXWLRQ¶V�VHUYLFH�DUHD��

� 7ZR�RU�WKUHH�DGGLWLRQDO�VPDOO�JUDQWV�WR�FDPSXVHV�IRU�VWDUW�XS�VHUYLFH�OHDUQLQJ�
DFWLYLWLHV�� LQWHJUDWLRQ� ZLWK� DFDGHPLF� FRXUVH� ZRUN� RU� VSHFLILF� FRPPXQLW\�
FROODERUDWLRQ�SURMHFWV��

� $� IRUPDO� HYDOXDWLRQ� WR� GHWHUPLQH� LI� SURMHFW� RXWFRPHV� UHIOHFW� SURJUDP�
SHUIRUPDQFH�PHDVXUHV�� DQG� WR� LGHQWLI\� OHVVRQV� WKDW� FDQ� EH� DSSOLHG� WR� RWKHU�
FDPSXV�FRPPXQLW\�FROODERUDWLYH�LQLWLDWLYHV��DQG�

� ,QFUHDVHG�VXSSRUW�IRU�WHFKQLFDO�DVVLVWDQFH�DQG�SURJUDP�RYHUVLJKW��
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$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

352*5$0�352),/(��
�
0LQQHVRWD�UHVLGHQWV�FDQ�XWLOL]H�UHVRXUFHV�IURP�OLEUDULHV�DFURVV�WKH�VWDWH�DQG�WDNH�
FRXUVHV�WKURXJK�GLVWDQFH�OHDUQLQJ�EHFDXVH�RI�VWDWH�SURJUDPV�WR�VXSSRUW�OLEUDU\�
FRRSHUDWLRQ��UHVRXUFH�VKDULQJ��DQG�HGXFDWLRQDO�WHOHFRPPXQLFDWLRQV��
�
7KHVH� SURJUDPV� PDNH� LW� SRVVLEOH� IRU� 0LQQHVRWD¶V� VFKRROV�� FROOHJHV�� DQG�
XQLYHUVLWLHV� WR� MRLQ� WRJHWKHU� WR� WDNH�DGYDQWDJH�RI�HPHUJLQJ�WHFKQRORJLHV�� �7KH\�
VXSSRUW�WKH�*RYHUQRU¶V�%LJ�3ODQ�JRDOV�RI�/LIHORQJ�/HDUQLQJ�IRU�:RUN�DQG�/LIH�DQG�
%XLOGLQJ�DQ�,QIRUPDWLRQ�+LJKZD\��
�

� 7KH�/HDUQLQJ�1HWZRUN�RI�0LQQHVRWD�� IXQGHG�E\�JUDQWV�DZDUGHG� WKURXJK�
WKH�0LQQHVRWD�(GXFDWLRQ�7HOHFRPPXQLFDWLRQV�&RXQFLO��DOORZV�FRXUVHV�DQG�
DFDGHPLF� GHJUHHV� WR� EH� GHOLYHUHG� WKURXJK� WHOHFRPPXQLFDWLRQV� DQG� RWKHU�
WHFKQRORJLHV��

� 7KH�0,1,7(;�/LEUDU\� ,QIRUPDWLRQ�1HWZRUN�FRRUGLQDWHV� UHVRXUFH�VKDULQJ�
DQG� RWKHU� FRRSHUDWLYH� SURJUDPV� DPRQJ� WKH� VWDWH¶V� DFDGHPLF� DQG� SXEOLF�
OLEUDULHV��

� 7KH� 0LQQHVRWD� /LEUDU\� ,QIRUPDWLRQ� 1HWZRUN� �0Q/,1.�� LV� D� VWDWHZLGH�
OLEUDU\�LQIRUPDWLRQ�V\VWHP�EHLQJ�GHYHORSHG�XQGHU�JXLGDQFH�RI�WKH�0LQQHVRWD�
/LEUDU\�3ODQQLQJ�7DVN�)RUFH��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KURXJK�XVH�RI�LQIRUPDWLRQ�WHFKQRORJLHV�IRU�HGXFDWLRQ�DQG�OLEUDU\�VHUYLFHV��WKHVH�
DFWLYLWLHV� SURPRWH� HIILFLHQF\� DQG� HIIHFWLYHQHVV� DQG� UHGXFH� JHRJUDSKLF� EDUULHUV�
WKURXJK�WKH�IROORZLQJ�VWUDWHJLHV��
�

� 7KH�/HDUQLQJ�1HWZRUN�LV�D�WHFKQRORJLFDO�LQIUDVWUXFWXUH�WR�LPSURYH�DFFHVV�WR�
KLJKHU�HGXFDWLRQ�SURJUDPV��FRXUVHV��DQG�GHJUHHV��

� 0,1,7(;� LGHQWLILHV� DQG� WUDQVIHUV� LQWHUOLEUDU\� ORDQ� GRFXPHQWV� DPRQJ�
DFDGHPLF�DQG�SXEOLF�OLEUDULHV��PDLQWDLQV�D�XQLILHG�FDWDORJ�RI�VHULDO�KROGLQJV��
VXSSRUWV� FRRSHUDWLYH� FDWDORJLQJ�� DQG� H[SDQGV� WKH� DYDLODELOLW\� RI� HOHFWURQLF�
LQIRUPDWLRQ�UHVRXUFHV��

� 0Q/,1.� ZLOO� EH� DQ� DXWRPDWHG� OLEUDU\� LQIRUPDWLRQ� V\VWHP� DQG� D� JDWHZD\�
V\VWHP�WKDW�ZLOO�DOORZ�FROOHFWLRQV�LQ�PRVW�0LQQHVRWD�OLEUDULHV�WR�DSSHDU�DV�D�
VLQJOH�UHVRXUFH�WR�WKH�XVHU��

�
�
�

),1$1&,1*�,1)250$7,21��
�
/HDUQLQJ� 1HWZRUN� RI� 0LQQHVRWD�� � 7KURXJK� WKH� 6HUYLFHV� 2IILFH�� WKH� VWDWH�
DSSURSULDWHG� ������ PLOOLRQ� IRU� )<� ����� DQG� )<� ����� WR� VXSSRUW� WKH� KLJKHU�
HGXFDWLRQ�SRUWLRQ�RI�WKH�QHWZRUN�DQG�DGPLQLVWUDWLRQ�RI�WKH�0LQQHVRWD�(GXFDWLRQ�
7HOHFRPPXQLFDWLRQV� &RXQFLO�� � $� ���� PDWFK� LV� UHTXLUHG� IURP� WKH� KLJKHU�
HGXFDWLRQ�WHOHFRPPXQLFDWLRQ�UHJLRQV��
�
0,1,7(;�� � ,Q� WKH� )<� �������� ELHQQLXP��0,1,7(;� ZDV� ILQDQFHG� WKURXJK� �����
PLOOLRQ�LQ�VWDWH�DSSURSULDWLRQV�DQG�DQ�DGGLWLRQDO������PLOOLRQ�IURP�FRQWUDFWV�ZLWK�
WKH�0LQQHVRWD�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV�DQG�/HDUQLQJ��DQG�WKH�1RUWK�DQG�
6RXWK� 'DNRWD� 6WDWH� /LEUDULHV�� � ,Q� DGGLWLRQ�� DQ� HVWLPDWHG� ����� PLOOLRQ� ZLOO� EH�
JHQHUDWHG�E\�2QOLQH�&RPSXWHU�/LEUDU\�&HQWHU��2&/&��RQOLQH�FDWDORJLQJ�VHUYLFHV�
WR�SDUWLFLSDWLQJ�0,1,7(;�OLEUDULHV�±WKHVH�IXQGV�DUH�SDVVHG�GLUHFWO\�WR�2&/&��
�
0Q/,1.��7KH������/HJLVODWXUH�SURYLGHG�D�RQH�WLPH�DSSURSULDWLRQ�RI�����PLOOLRQ�
WR� LPSOHPHQW� 0Q/,1.�� � )XWXUH� RSHUDWLQJ� FRVWV� RI� WKH� DXWRPDWHG� OLEUDU\�
LQIRUPDWLRQ�V\VWHP�ZLOO�EH�VKDUHG�E\�SDUWLFLSDWLQJ�OLEUDULHV���$����������DQQXDO�
DSSURSULDWLRQ�IXQGV�RSHUDWLRQ�RI�WKH�*DWHZD\� 
�

�

/LEUDULHV�	�7HFKQRORJ\
����������([SHQGLWXUHV�E\�&DWHJRU\

7RWDO�������0LOOLRQ

&RPSXWHU�
6YFV
��

3URI���7HFK�
6YFV
���

,QVWLWXWLRQ�
*UDQWV
���

3XUFKDVHG�
/LEUDU\�6YFV

���
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%8'*(7�,668(6��
�
7KH�DFWLYLWLHV�XQGHU� WKLV�SURJUDP�DUH�VKDSHG�E\�UDSLG�FKDQJHV� LQ� WKH�SRWHQWLDO�
EHQHILWV�DQG�FRVWV�RI�LQIRUPDWLRQ�WHFKQRORJLHV��
�

� /HDUQLQJ� 1HWZRUN� RI� 0LQQHVRWD�� 7KH� /HDUQLQJ� 1HWZRUN� PDLQWDLQV� OLQNV�
DPRQJ�SRVW�VHFRQGDU\�LQVWLWXWLRQV�DV�ZHOO�DV�EHWZHHQ�WKRVH�LQVWLWXWLRQV�DQG�
SXEOLF� VFKRRO� GLVWULFWV� DQG� OLEUDULHV�� � 7KH� 0LQQHVRWD� (GXFDWLRQ�
7HOHFRPPXQLFDWLRQV� &RXQFLO� KDV� EHHQ� ZRUNLQJ� ZLWK� WKH� VWDWH¶V� HGXFDWLRQ�
OHDGHUV�DQG� WKH�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ� WR�GHYHORS�WKH�QH[W�VWDJH�RI�
WKH� /HDUQLQJ� 1HWZRUN�� � 7KH� KLJKHU� HGXFDWLRQ� SRUWLRQ� RI� WKH� QHWZRUN� LV�
FRQWLQXLQJ�WR�XSJUDGH�HTXLSPHQW�DQG�FDSDFLW\�DQG�WR�VXSSRUW�XVHU�GHPDQG�
IRU�QHZHU�WHFKQRORJLHV��

� 0,1,7(;��0,1,7(;�SURYLGHV�0LQQHVRWDQV�ZLWK�FRVW�HIIHFWLYH�DFFHVV�WR�D�IXOO�
UDQJH�RI� OLEUDU\� UHVRXUFHV�DQG� LQIRUPDWLRQ�� � ,QYHVWPHQWV� LQ�VKDULQJ�DPRQJ�
OLEUDULHV�SD\�RII�LQ�HIILFLHQW�XVH�RI�OLEUDU\�FROOHFWLRQV���1HZ�WHFKQRORJLHV�FDQ�
EH�XVHG�WR�WUDQVPLW�VRPH�SULQWHG�PDWHULDOV�HOHFWURQLFDOO\���$V�WKH�QXPEHU�RI�
OLEUDU\�XVHUV�DQG� WKH�DPRXQW�RI�DYDLODEOH� LQIRUPDWLRQ�H[SDQGV�� LQWHU�OLEUDU\�
ORDQ�GHPDQG�FRQWLQXHV�WR�JURZ��

�
0RUH� DQG� PRUH� PDWHULDOV� DUH� EHFRPLQJ� DYDLODEOH� LQ� HOHFWURQLF� IRUPDWV������������������
7KURXJK�0,1,7(;��0LQQHVRWD�KDV�EHHQ�LQYHVWLQJ�LQ�HOHFWURQLF�LQIRUPDWLRQ�DW�
WKH� VWDWH� OHYHO� LQ� RUGHU� WR� WDNH� DGYDQWDJH� RI� YROXPH�EDVHG� SULFLQJ� DQG� WR�
H[SDQG�DFFHVV� WR� OLEUDULHV�DQG�XVHUV�� �7KH���������ELHQQLDO�DSSURSULDWLRQ�
LQFOXGHG�IXQGV�WR�VXEVLGL]H�RQOLQH�DFFHVV�WR�IXOO�WH[W�DUWLFOHV�LQ�VFLHQFH�DQG�
WHFKQRORJ\� MRXUQDOV� WKDW� VXSSRUW� KLJKHU� HGXFDWLRQ� DFDGHPLF� SURJUDPV�� �$�
VHFRQG� LQLWLDWLYH� LV� VXSSRUWHG� E\� WDQGHP� �������� DSSURSULDWLRQV� WR� WKH�
+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH�DQG�WKH�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV�
DQG�/HDUQLQJ�� �7KHVH�DSSURSULDWLRQV��ZKLFK�DUH�DGPLQLVWHUHG�E\�0,1,7(;��
SURYLGH� DFFHVV� WR� LQIRUPDWLRQ� UHVRXUFHV� WKDW� EHQHILW� XVHUV� DFURVV� WKH�
HGXFDWLRQDO� VSHFWUXP� RQ� D� VWDWHZLGH� EDVLV� �LQFOXGLQJ� .����� KLJKHU�
HGXFDWLRQ��VWDWH�JRYHUQPHQW��DQG�SXEOLF�OLEUDULHV���

� 0Q/,1.��0Q/LQN�LV�VWLOO�LQ�WKH�GHYHORSPHQWDO�VWDJHV���,PSOHPHQWDWLRQ�IXQGV�
DUH� FXUUHQWO\� EHLQJ� XVHG� IRU� SURMHFW� PDQDJHPHQW� DQG� UHODWHG� H[SHQVHV��
LPSOHPHQWDWLRQ� KDUGZDUH�� DQG� VRIWZDUH� OLFHQVHV�� � 7UDQVLWLRQ� FRVWV� IRU�
OLEUDULHV�ZLOO�EH�VXEVLGL]HG�WR�WKH�H[WHQW�SRVVLEOH���7KH�ORQJ�WHUP�ILQDQFLQJ�RI�
0Q/LQN� ZLOO� UHTXLUH� QHJRWLDWHG� FRVW�VKDULQJ� DPRQJ� SDUWLFLSDWLQJ� OLEUDULHV�
XVLQJ� WKH� DXWRPDWHG� OLEUDU\� LQIRUPDWLRQ� V\VWHP� DQG� DQ� RQ�JRLQJ�
DSSURSULDWLRQ�WR�VXSSRUW�WKH�JDWHZD\��

�
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�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��0,1,7(;� *(1� � � � ������ ������ � ������ ������

�%��/($51,1*�1(7:25.�2)�0,11(627$� *(1� � � � ������ � � ������ �

7RWDO�&KDQJH�,WHPV� � � � � ������ ������ � ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ������ ������� ������� ������� ������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

63(&,$/�5(9(18(� �� ��� �� �� �� �� �� �� ��

0,6&(//$1(286�$*(1&<� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ���� ���� ����
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 0,1,7(;�/,%5$5<�6(59,&(6�
3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
1RZ� LQ� LWV� ��VW� \HDU� RI� RSHUDWLRQ�� WKH� 0,1,7(;� /LEUDU\� ,QIRUPDWLRQ� 1HWZRUN�
�0,1,7(;�� LV�D�SXEOLFO\�VXSSRUWHG�QHWZRUN�RI�PRUH�WKDQ�����DFDGHPLF��SXEOLF�
VWDWH�JRYHUQPHQW��DQG�RWKHU�VSHFLDO� OLEUDULHV� LQ�0LQQHVRWD��1RUWK�'DNRWD��DQG�
6RXWK� 'DNRWD� ZRUNLQJ� FRRSHUDWLYHO\� WR� LPSURYH� OLEUDU\� VHUYLFHV� E\� VKDULQJ�
OLEUDU\� UHVRXUFHV� DQG� VHUYLFHV� IRU� WKH� EHQHILW� RI� UHVLGHQWV� LQ� 0LQQHVRWD� DQG�
QHLJKERULQJ� VWDWHV�� �0,1,7(;� µV�PLVVLRQ� LV� WR�HQKDQFH� WKH�HIIHFWLYHQHVV�DQG�
HIILFLHQF\�RI�OLEUDULHV�E\�H[SDQGLQJ�WKHLU�DFFHVV�WR�ORFDO��VWDWH��UHJLRQDO��QDWLRQDO�
DQG�LQWHUQDWLRQDO�LQIRUPDWLRQ�UHVRXUFHV��
�
675$7(*,(6�$1'�3(5)250$1&(��
0,1,7(;� IXOILOOV� LWV� REMHFWLYH� WKURXJK� IRXU� SULPDU\� DFWLYLWLHV�� ��� GRFXPHQW�
GHOLYHU\�����D�XQLRQ� OLVW�RI�VHULDO�KROGLQJV���MRXUQDOV�DQG�PDJD]LQHV��RI�SDUWLFL�
SDWLQJ� OLEUDULHV�� ��� D� FRPPRQ� GDWD� EDVH� RI� SDUWLFLSDQWV
� ERRNV� DQG� QRQ�SULQW�
KROGLQJV� WKURXJK� RQ�OLQH� VKDUHG� FDWDORJLQJ�� DQG� ��� JURXS� OLFHQVHV� IRU�RQ�OLQH�
DFFHVV�WR�ELEOLRJUDSKLF�DQG�IXOO�WH[W�GDWD�EDVHV���,Q�DGGLWLRQ��0,1,7(;�SURYLGHV�
WKUHH�VHFRQGDU\�VHUYLFHV�RQ�D�UHLPEXUVHPHQW�EDVLV���FRRSHUDWLYH�SXUFKDVLQJ��
SHULRGLFDO�H[FKDQJH�DQG�D�UHIHUHQFH�VHUYLFH��
�

�
�

�
)<������

�
)<������

'RFXPHQW�'HOLYHU\�5HTXHVWV� �������� ��������

2QOLQH�6KDUHG�&DWDORJLQJ��3DUWLFLSDWLQJ�OLEUDULHV� ���� ����

8QLRQ�/LVW�RI�6HULDOV��08/6���1XPEHU�RI�WLWOHV�� �������� ��������

2Q�OLQH�GDWD�EDVHV��1XPEHU�RI�KLWV� ���������� ����������

�
),1$1&,1*�,1)250$7,21��
7KH� HQWLUH� 0,1,7(;� DSSURSULDWLRQ� LV� IRU� FRQWUDFWHG� VHUYLFHV� SURYLGHG� E\�
0,1,7(;�DW�WKH�8QLYHUVLW\�RI�0LQQHVRWD���7KH�8QLYHUVLW\�RI�0LQQHVRWD�SURYLGHV�
VSDFH� DQG� UHODWHG� SK\VLFDO� SODQW� DQG� DGPLQLVWUDWLYH� VXSSRUW� VHUYLFHV�ZLWKRXW�
FKDUJH�WR�0,1,7(;��
�
$GGLWLRQDO�UHYHQXH�LV�JHQHUDWHG�IURP�FRQWUDFWV�ZLWK�WKH�0LQQHVRWD�'HSDUWPHQW�
RI� &KLOGUHQ�� )DPLOLHV� DQG� /HDUQLQJ�� WKH� 1RUWK� 'DNRWD� 6WDWH� /LEUDU\�� DQG� WKH�
6RXWK�'DNRWD�6WDWH�/LEUDU\��$OO�WKHVH�IXQGV�DUH�SDVVHG�GLUHFWO\�WR�0,1,7(;�DW�
WKH� 8QLYHUVLW\� RI� 0LQQHVRWD�� � 5HYHQXH� LV� DOVR� JHQHUDWHG� E\� WKH� 2QOLQH�
&RPSXWHU� /LEUDU\� &HQWHU� �2&/&�� RQOLQH� FDWDORJLQJ� VHUYLFH� LQ� ZKLFK� WKH�
UHYHQXH� LV� UHFHLYHG� IURP� OLEUDULHV�XVLQJ�2&/&�VHUYLFHV� WKURXJK� WKH�0,1,7(;�
RIILFH�DQG�SDVVHG�GLUHFWO\�WR�2&/&���
�

7KH� )<� �������� ELHQQLDO� DSSURSULDWLRQ� LQFOXGHG� DQ� DGGLWLRQDO� ����� PLOOLRQ� IRU�
DFFHVV�WR�HOHFWURQLF�UHVRXUFHV���:LWK�WKLV�DSSURSULDWLRQ��0,1,7(;�OLFHQVHG�DFFHVV�
WR�WKH�IXOO�WH[W�RI�JHQHUDO�PDJD]LQHV��UHIHUHQFHV�UHVRXUFHV��DQG�QHZVSDSHUV��ZLWK�
DGGLWLRQDO� IXQGV�IURP�WKH�'HSDUWPHQW�RI�&KLOGUHQ�)DPLOLHV�DQG�/HDUQLQJ��DV�ZHOO�
DV�WR�VFKRODUO\�MRXUQDOV�DQG�RWKHU�RQOLQH�UHVRXUFHV���,Q�DGGLWLRQ��0,1,7(;�OLFHQVHG�
WKH� FRQWHQW� RI� RYHU� ������ HOHFWURQLF� ERRNV� IRU� DFFHVV� WKURXJKRXW� 0LQQHVRWD���
7KHVH�HOHFWURQLF�FROOHFWLRQV�KDYH�EHFRPH�WKH�(OHFWURQLF�/LEUDU\�IRU�0LQQHVRWD����
�

%8'*(7�,668(6��
)RU�WKH�)<���������ELHQQLXP��WKHUH�DUH�VHYHUDO�LVVXHV�UHJDUGLQJ�WKH�DSSURSULDWLRQ�
IRU�0,1,7(;�VHUYLFHV�WR�DFDGHPLF�DQG�VWDWH�JRYHUQPHQW�OLEUDULHV��

� 7KH�QXPEHU�RI�GRFXPHQW�GHOLYHU\� UHTXHVWV� LV�H[SHFWHG� WR� LQFUHDVH�ZLWK� WKH�
H[SDQVLRQ�RI�GLVWDQFH�HGXFDWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKH�0Q/,1.�V\VWHP��
ZKLFK� ZLOO� HQDEOH� OLEUDU\� SDWURQV� WR� VHDUFK� DQG� UHTXHVW� LWHPV� IURP� GLVWDQW�
VLWHV��

� ,QYHVWPHQWV� LQ� QHZ� VFDQQLQJ� WHFKQRORJLHV� FRXOG� LQFUHDVH� WKH� HIILFLHQF\� RI�
WUDQVPLWWLQJ�UHTXHVWHG�DUWLFOHV�WR�OLEUDULHV�DV�ZHOO�DV�GLUHFWO\�WR�SDWURQV��

� $V� WKH� DYDLODELOLW\� RI� RQOLQH� MRXUQDOV� DQG� GDWD� EDVHV� FRQWLQXHV� WR� LQFUHDVH��
WKHUH�DUH� IDU�JUHDWHU�SRWHQWLDO�FRVW�VDYLQJV� LQ� MRLQW� OLFHQVLQJ�DQG�SXUFKDVLQJ�
DJUHHPHQWV�WKDQ�H[LVWHG�ZKHQ�OLEUDULHV�SXUFKDVHG�PDWHULDOV�LQGLYLGXDOO\��

0,1,7(;�/LEUDU\�6\VWHP
��������(VWLPDWHG�)LQDQFLQJ�E\�

)XQG

*HQHUDO
���

$JHQF\�
)XQG
���
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,7�&KDQJH�,WHP�� 0,1,7(;�

�

�
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7KH�6HUYLFHV�2IILFH�LV�VHHNLQJ�DQ�LQFUHDVH�LQ�IXQGLQJ�IRU�0,1,7(;�WR�UHVSRQG�WR�
WKH� LQFUHDVHG� GHPDQG� IRU� LWHPV� H[FKDQJHG� RU� VKDUHG� E\� DFDGHPLF� DQG� VWDWH�
DJHQF\�OLEUDULHV���1HZ�IXQGV�ZRXOG�EH�XVHG�WR�SXUFKDVH�HTXLSPHQW�DQG�VRIWZDUH�
WR�H[SDQG�WKH�HOHFWURQLF�GHOLYHU\�RI�PDWHULDOV�WR�PRUH�OLEUDULHV��WR�H[SDQG�D�SLORW�
SURMHFW�LQ�ZKLFK�0,1,7(;�ZLOO�VHQG�HOHFWURQLF�FRSLHV�GLUHFWO\�WR�WKH�OLEUDU\�SDWURQ��
DQG�WR�LQFUHDVH�DFFHVV�WR�RQOLQH�UHVRXUFHV���2QOLQH�UHVRXUFHV�FRXOG�LQFOXGH������
OLFHQVHV�WR�RQOLQH�MRXUQDOV�DQG�SHULRGLFDOV�DV�ZHOO�DV�WKH�SXUFKDVH�RI�HOHFWURQLF�
ERRNV��HVSHFLDOO\�WKRVH�LQ�VFLHQFH�DQG�WHFKQLFDO�ILHOGV���DQG�����D�VXEVFULSWLRQ�WR�
7KH�2&/&�&ROOHFWLRQ���7KH�2&/&�&ROOHFWLRQ�LQFOXGHV�D�JOREDO�FDWDORJ�RI�OLEUDU\�
KROGLQJV�DORQJ�ZLWK�VHYHUDO�GDWDEDVHV�WKDW�LQFOXGH�MRXUQDO�WDEOH�RI�FRQWHQWV�DQG�
PDJD]LQH�DUWLFOH�FLWDWLRQV��,QFOXGHG�LQ�7KH�2&/&�&ROOHFWLRQ�DQQXDO�VXEVFULSWLRQ�
ZRXOG� EH�1HW� )LUVW�� D� GDWDEDVH� GHVFULELQJ� DQG� OLQNLQJ� WR� KLJK� TXDOLW\� ,QWHUQHW�
DFFHVVLEOH� UHVRXUFHV�� �7KLV�GDWDEDVH�HQDEOHV�XVHUV� WR� LGHQWLI\� WKH�VRXUFH�DQG�
VXEMHFWV�RI�ZHEVLWHV�DQG�WR�OLQN�GLUHFWO\�WR�WKH�VLWHV��
�
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�
�
�
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)DFLOLWLHV� �� �� �� �� �� ��
6HUYLFHV� ������ ������ ������ ������ ������ ������
7UDLQLQJ� �� �� �� �� �� ��
*UDQWV� �� �� �� �� �� ��
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'RFXPHQW�'HOLYHU\��7KH�QXPEHU�RI�LWHPV�H[FKDQJHG�RU�VKDUHG�E\�DFDGHPLF�DQG�
VWDWH�DJHQF\�OLEUDULHV�WKURXJK�WKH�0,1,7(;�GHOLYHU\�V\VWHP�LQFUHDVHG������IURP�
)<� ����� WR� )<� ������ DQG� WKH� LQFUHDVH� LQ� GHPDQG� LV� H[SHFWHG� WR� FRQWLQXH� DV�
0Q/,1.� LV� XVHG� WR� ILQG�DQG� UHTXHVW�PDWHULDOV� LQ�RWKHU� OLEUDULHV�� �7KH�6HUYLFHV�

2IILFH�LV�VHHNLQJ�DQ�LQFUHDVH�RI����������LQ�)<������DQG����������LQ�)<������
WR� UHVSRQG�� � )XQGV� ZRXOG� EH� XVHG� WR� SXUFKDVH� HTXLSPHQW� DQG� VRIWZDUH� WR�
H[SDQG� HOHFWURQLF� GHOLYHU\� WR� PRUH� OLEUDULHV� DQG� WR� HQDEOH� 0,1,7(;� WR� EHJLQ�
VHQGLQJ�HOHFWURQLF�FRSLHV�GLUHFWO\�WR�WKH�OLEUDU\�SDWURQ
V�RZQ�FRPSXWHU���0,1,7(;�
ZLOO�EH�DEOH�WR�GHOLYHU�PRUH�PDWHULDOV�DQG�GR�LW�PRUH�TXLFNO\��
�
(OHFWURQLF�,QIRUPDWLRQ�5HVRXUFHV���7KH�6HUYLFHV�2IILFH�LV�SURSRVLQJ�DQ�LQFUHDVH�
RI� ����������� IRU� DFFHVV� WR� RQOLQH� UHVRXUFHV� IRU� HDFK� \HDU� RI� WKH� ��������
ELHQQLXP���7KLV�UHTXHVW�LQFOXGHV�WKH�IROORZLQJ�WKUHH�LWHPV����
�
��� � � $Q� DGGLWLRQDO� ��������� IRU� OLFHQVHV� WR� WKH� LQFUHDVLQJ� QXPEHU� RI� RQOLQH�
MRXUQDOV�DQG�SHULRGLFDOV��HVSHFLDOO\�LQ�VFLHQFH�DQG�WHFKQRORJ\���7\SLFDOO\��RQOLQH�
MRXUQDOV�DQG�SHULRGLFDO� OLFHQVHV�DUH�DYDLODEOH� IRU�D�FROOHFWLRQ�RI� MRXUQDOV� UDWKHU�
WKDQ�IRU�RQH�MRXUQDO�DW�D�WLPH��DQG�SULFH�GLVFRXQWV�PD\�EH�QHJRWLDWHG�IRU�JURXSV�
RI� OLEUDULHV�� 7KH� )<� ����� DQG� ����� EDVH� DSSURSULDWLRQV�� LQ� FROODERUDWLRQ� ZLWK�
IXQGLQJ�IURP�&)/��KDYH�DIIRUGHG�VWDWHZLGH�OLFHQVLQJ�WR�PRUH�RQOLQH�MRXUQDOV�DQG�
SHULRGLFDOV�IRU�DFDGHPLF��SXEOLF��DQG�.����VFKRRO�OLEUDULHV�DW�GLVFRXQWHG�SULFHV���
6FLHQFH� DQG� WHFKQRORJ\� MRXUQDOV� DUH� W\SLFDOO\� WKH� PRVW� H[SHQVLYH� W\SHV� RI�
MRXUQDOV� RQOLQH�� � � $V� SXEOLVKHUV� PRYH� WR� RQOLQH� SHULRGLFDOV�� VKDULQJ� WKRVH�
UHVRXUFHV� EH\RQG� D� VSHFLILF� FDPSXV� LV� SHUPLWWHG� RQO\� LI� D� PXOWL�FDPSXV� RU�
VWDWHZLGH�FRQWUDFW�LV�QHJRWLDWHG���)XQGLQJ�LV�QHHGHG�WR�PD[LPL]H�DFFHVV�WR�WKLV�
JURZLQJ�UHVRXUFH�ZKLOH�PLQLPL]LQJ�WKH�FRVW�WR�0LQQHVRWD�DQG�LWV�OLEUDULHV��
�
�����$Q�DGGLWLRQDO����������WR�SXUFKDVH�HOHFWURQLF�ERRNV�LQ�VFLHQFH��PHGLFDO��DQG�
WHFKQLFDO� ILHOGV� LV� EHLQJ� UHTXHVWHG� IRU� HDFK� \HDU� RI� WKH� ELHQQLXP�� � � 7KLV�
LQYHVWPHQW� ZRXOG� TXDGUXSOH� 0,1,7(;
V� FXUUHQW� VPDOO� FROOHFWLRQ� RI� HOHFWURQLF�
ERRNV� DYDLODEOH� WR� UHVLGHQWV� VWDWHZLGH�� ,W� ZRXOG� SURYLGH� SHUPDQHQW� DFFHVV� WR�
ERRNV�LQ�HOHFWURQLF�IRUPDW�DQG�ZRXOG�PLQLPL]H�VWDIILQJ�RU�GHOLYHU\�QHWZRUN�FRVWV�
WR�0,1,7(;�ZKLOH�LQFUHDVLQJ�DYDLODELOLW\�RI�VKDUHG�PDWHULDOV���
�
��������������LV�EHLQJ�UHTXHVWHG�DQQXDOO\�WR�VXEVFULEH�WR�7KH�2&/&�&ROOHFWLRQ���
7KLV� UHVRXUFH� ZLOO� DVVLVW� SDWURQV� LQ� EHLQJ� VHOI�VXIILFLHQW� LQ� VHOHFWLQJ� DQG�
DFFHVVLQJ�,QWHUQHW�DQG�RWKHU�JOREDO�PDWHULDOV��
�
$OO�IXQGLQJ�IRU�DFFHVV�WR�HOHFWURQLF�LQIRUPDWLRQ�ZLOO�HVSHFLDOO\�EHQHILW�SDWURQV�ZKR�
DUH�QRW�ORFDWHG�QHDU�PDMRU�OLEUDU\�UHVRXUFHV��,W�ZLOO�VXSSRUW�GLVWDQFH�OHDUQLQJ�DQG�
KHOS� RYHUFRPH� GLVDGYDQWDJHV� FRPPXQLWLHV� LQ� GLVSHUVHG� UHJLRQV� IDFH� LQ�
PDLQWDLQLQJ�D�FRQWLQXRXVO\�HGXFDWHG�ZRUNIRUFH����
�
�
�



,1)250$7,21�7(&+12/2*<�&+$1*(�,7(0����������&RQWLQXHG��
�

 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

$FWLYLW\�� 0,1,7(;�/,%5$5<�6(59,&(6�
3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(6�

,7�&KDQJH�,WHP�� 0,1,7(;�

/,)(�&<&/(�$1$/<6,6��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�/LIH�&\FOH�
6WDWXV� )<������ )<������ )<������ )<������ )<������ )<������

'HYHORSPHQW� � � � � � �
2SHUDWLRQV� ;� ;� ;� ;� ;� ;�
0RGLILFDWLRQ� � � � � � �
5HWLUHPHQW� � � � � � �

�

2)),&(�2)�7(&+12/2*<�$1$/<6,6���

'HOLYHUDEOHV�2EMHFWLYHV�� 7KLV� LQLWLDWLYH� LV� D� SDVV� WKURXJK� RI� IXQGV� DQG� ZRXOG�
SURYLGH�JUDQWV�WR�IXQG�WKH�SXUFKDVH�RI�PRUH�HTXLSPHQW�DQG�VRIWZDUH�WR�H[SDQG�
WKH� HOHFWURQLF� GHOLYHU\� RI� PDWHULDOV� WR� PRUH� OLEUDULHV�� � ,W� DOVR� H[SDQGV� D� SLORW�
SURMHFW�� LQ� ZKLFK� 0,1,7(;� ZLOO� EH� VHQGLQJ� HOHFWURQLF� FRSLHV� GLUHFWO\� WR� OLEUDU\�
SDWURQV�DQG�LQFUHDVH�DFFHVV�WR�RQOLQH�UHVRXUFHV���7KLV�LQLWLDWLYH�H[SDQGV�H[LVWLQJ�
VHUYLFHV� DOUHDG\� RIIHUHG� E\� 0,1,7(;�� � ,W� DGGUHVVHV� (*6�� FROODERUDWLRQ��
LQIUDVWUXFWXUH�DQG�%LJ�3ODQ��663���$VVXULQJ�/LIHORQJ�/HDUQLQJ�IRU�:RUN�DQG�/LIH��
616��(OHFWURQLF� *RYHUQPHQW� 6HUYLFHV� ,QLWLDWLYH�� FRPSRQHQWV�� � 7KH� LQLWLDWLYH� LV�
OLVWHG� DV� D� SULRULW\� LQ� WKH� DJHQF\� 6,503�� � � &RQFOXVLRQ�� 7KLV� LQLWLDWLYH� PHHWV�
LQIRUPDWLRQ� WHFKQRORJ\� FULWHULD� IRU� IXQGLQJ�� � 7KLV� LV� DQ� H[DPSOH� WKDW� RWKHU�
DJHQFLHV� FDQ� XVH� IRU� DJJUHJDWLRQ� RI� VHUYLFHV�� � %LHQQLDO� UHSRUW� GRFXPHQWLQJ�
VDYLQJV�LV�UHTXHVWHG��

*29(5125
6�5(&200(1'$7,21��

7KH�*RYHUQRU�FRQFXUV�ZLWK�WKH�DJHQF\
V�UHTXHVW��



%8'*(7�$&7,9,7<�6800$5<�
�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� 0Q/,1.�
3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
0LQQHVRWD� UHVLGHQWV� ZLOO� EH� DEOH� WR� VHDUFK� WKH� FDWDORJV� RI� DFDGHPLF��
JRYHUQPHQW��SXEOLF�DQG�VFKRRO� OLEUDULHV� IURP�VLQJOH�ZHE� LQWHUIDFH� WKURXJK� WKH�
0LQQHVRWD�/LEUDU\�,QIRUPDWLRQ�1HWZRUN��0Q/,1.����0Q/,1.�ZLOO�EH�D�VWDWHZLGH�
YLUWXDO� OLEUDU\� WR� ZLGHQ� DFFHVV� WR� OLEUDU\� UHVRXUFHV� E\� GUDZLQJ� XSRQ� WKH�
FRPELQHG� FROOHFWLRQV� RI� 0LQQHVRWD� OLEUDULHV�� � 0Q/,1.� ZLOO� DOVR� LQFUHDVH� WKH�
HIILFLHQF\�RI�OLEUDU\�RSHUDWLRQV�E\�XVLQJ�D�FRPPRQ�OLEUDU\�DXWRPDWLRQ�V\VWHP�LQ�
DOO� SXEOLF� DFDGHPLF� OLEUDULHV� DQG� E\� HPSOR\LQJ� WHFKQRORJ\� WR� VWUHDPOLQH�
FRPPXQLFDWLRQV�IRU�UHVRXUFH�VKDULQJ��
�
7KH�+LJKHU�(GXFDWLRQ�6HUYLFHV�2IILFH�LV�GHYHORSLQJ�0Q/,1.�LQ�FRRSHUDWLRQ�ZLWK�
WKH�/LEUDU\�3ODQQLQJ�7DVN�)RUFH�ZKLFK�ZDV�FUHDWHG�E\�WKH������OHJLVODWXUH�WR�
PDNH�UHFRPPHQGDWLRQV�DERXW�OLEUDU\�DQG�LQIRUPDWLRQ�VHUYLFHV���
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�0Q/,1.�SURMHFW�LQFOXGHV�WKH�IROORZLQJ��
�

� 7KH�,QWHJUDWHG�/LEUDU\�6\VWHP��DQ�DXWRPDWHG�OLEUDU\�LQIRUPDWLRQ�V\VWHP�IRU�
WKH�8QLYHUVLW\�RI�0LQQHVRWD�OLEUDULHV��0Q6&8��OLEUDULHV�RI�WHFKQLFDO�FROOHJHV��
VWDWH�XQLYHUVLWLHV��DQG�FRPPXQLW\�FROOHJHV���VWDWH�JRYHUQPHQW�OLEUDULHV��DQG�
LQWHUHVWHG�SULYDWH�FROOHJH��SXEOLF�DQG�VFKRRO�OLEUDULHV���

� $�*DWHZD\� WKDW� SURYLGHV� OLQNV� WR� WKH� VWDWHZLGH� V\VWHP� IRU� RWKHU� OLEUDULHV�
XVLQJ�D�GLIIHUHQW�V\VWHP�IRU�ORFDO�RSHUDWLRQV��

� 7HFKQLFDO�VXSSRUW�IRU�SODQQLQJ�DQG�WUDLQLQJ�DW�SDUWLFLSDWLQJ�OLEUDULHV��
�
,PSOHPHQWDWLRQ� RI� 0Q/,1.� LV� EHLQJ� FRRUGLQDWHG� ZLWK� WKH� 8QLYHUVLW\� RI�
0LQQHVRWD�� WKH� 0LQQHVRWD� 6WDWH� &ROOHJHV� DQG� 8QLYHUVLWLHV� �0Q6&8��� WKH�
0LQQHVRWD� (GXFDWLRQ� 7HOHFRPPXQLFDWLRQV� &RXQFLO�� WKH� 0,1,7(;� $GYLVRU\�
&RPPLWWHH�� WKH� DGYLVRU\� FRXQFLO� RI� WKH� 2IILFH� RI� /LEUDU\� 'HYHORSPHQW� DQG�
6HUYLFHV� LQ� WKH�'HSDUWPHQW� RI�&KLOGUHQ�� )DPLOLHV� DQG� /HDUQLQJ�� WKH�2IILFH� RI�
7HFKQRORJ\�� DQG� WKH� 'HSDUWPHQW� RI� $GPLQLVWUDWLRQ�� � 0HPEHUV� IURP� WKHVH�
ERGLHV�DUH�UHSUHVHQWHG�RQ�WKH�/LEUDU\�3ODQQLQJ�7DVN�)RUFH��
�
7KH� 6HUYLFHV� 2IILFH� FRQWUDFWV� ZLWK� 0Q6&8� IRU� PDQDJHPHQW� RI� 0Q/,1.� DQG�
RSHUDWLRQ�RI� WKH�*DWHZD\�� �7KH�*DWHZD\�EHJDQ�VHUYLFHV� LQ�$SULO�������� � ,W� LV�
DFFHVVHG� DW� ZZZ�PQOLQN�RUJ�� � $� YHQGRU� IRU� WKH� ,QWHJUDWHG� /LEUDU\� 6\VWHP�
VRIWZDUH�KDV�EHHQ�VHOHFWHG�DQG�FRQWUDFW�QHJRWLDWLRQV�ZLWK�WKHP�EHJDQ�LQ�IDOO��
������
�
�

),1$1&,1*�,1)250$7,21��
�
7KH� LPSOHPHQWDWLRQ� RI�0Q/,1.� LV� IXQGHG� WKURXJK� D� ����� VWDWH�DSSURSULDWLRQ�RI�
����PLOOLRQ��ZKLFK�LV�FDUULHG�RYHU�XQWLO�H[SHQGHG��2QFH�RSHUDWLRQDO��WKH�,QWHJUDWHG�
/LEUDU\�6\VWHP�ZLOO�EH�IXQGHG�E\�WKH�SDUWLFLSDWLQJ�OLEUDULHV�MXVW�DV�WKH\�KDYH�SDLG�
IRU� WKHLU� RZQ� DXWRPDWHG� OLEUDU\� V\VWHPV� LQ� WKH� SDVW�� � 7KH� *DWHZD\� VHUYHV� D�
EURDGHU�SXEOLF� IXQFWLRQ�DV�D�VWDWHZLGH� UHVRXUFH�DOORZLQJ�0LQQHVRWD� UHVLGHQWV� WR�
DFFHVV� OLEUDU\�DQG� LQIRUPDWLRQ�DW� OLEUDULHV� WKURXJKRXW� WKH�VWDWH�� �6WDWH� IXQGV�DUH�
SURYLGHG�LQ�DQ�DQQXDO�DSSURSULDWLRQ�IRU�WKH�RQJRLQJ�FRRUGLQDWLRQ�DQG�RSHUDWLRQV�RI�
WKH�*DWHZD\��
�
%8'*(7�,668(6��
�
7KH�LQLWLDO�����PLOOLRQ�DSSURSULDWLRQ�LV�H[SHFWHG�WR�FRYHU�0Q/,1.�FRVWV�WKURXJK�WKH�
LQVWDOODWLRQ� RI� WKH� WZR� V\VWHPV�DQG� WKH� WUDLQLQJ� RI� VWDII� LQ� SDUWLFLSDWLQJ� OLEUDULHV���
:KLOH�*DWHZD\�RSHUDWLRQV�DUH�UHODWLYHO\�QHZ��WKH�RQJRLQJ�DSSURSULDWLRQ�DSSHDUV�
VXIILFLHQW�IRU�WKH�QH[W�ELHQQLXP��



$FWLYLW\�� 01�/,1.�

3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�

$JHQF\� +,*+(5�('8&$7,21�69&6�2)),&(6�
 

)<������ )<������
%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP�� %DVH�

$JHQF\�
5HTXHVW�

*RYHUQRU�
5HFRPP��

�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ��� ��� ��� �� �� �� �� �� ��

27+(5�23(5$7,1*�(;3(16(6� ���� ������ ������ ���� ���� ���� ���� ���� ����

7RWDO�([SHQGLWXUHV� ���� ������ ������ ���� ���� ���� ���� ���� ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ������ ������ ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

63(&,$/�5(9(18(� �� ��� �� �� �� �� �� �� ��

7RWDO�)LQDQFLQJ� ���� ������ ������ ���� ���� ���� ���� ���� ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � � � �

'HGLFDWHG� � � � � � � � � �

63(&,$/�5(9(18(� ��� �� �� �� �� �� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� ��� �� �� �� �� �� �� �� ��

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ���� ���� ����
�
�



%8'*(7�$&7,9,7<�6800$5<�
�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

%XGJHW�$FWLYLW\�� /($51,1*�1(7:25.�2)�0,11�
3URJUDP�� /,%5$5<�	�7(&+12/2*<�6(59,&(6�
$JHQF\�� +,*+(5�('8&$7,21�69&6�2)),&(�

$&7,9,7<�352),/(��
�
7KH� /HDUQLQJ� 1HWZRUN� RI� 0LQQHVRWD� �/10�� LV� D� WHFKQRORJLFDO� KLJKZD\� WR�
SURYLGH� DFFHVV� WR� HGXFDWLRQDO� SURJUDPV� DQG� OLEUDU\� UHVRXUFHV� WKURXJK�
WHOHFRPPXQLFDWLRQV� WHFKQRORJ\� VXFK� DV� LQWHUDFWLYH� WHOHYLVLRQ� �,79��� ,QWHUQHW��
DQG� VDWHOOLWH�� � 7KH� SXUSRVH� RI� WKH� QHWZRUN� LV� WR� H[SDQG� DFFHVV� WR� OHDUQLQJ�
RSSRUWXQLWLHV�WKURXJKRXW�WKH�VWDWH�DQG�WR� LPSURYH�WKH�TXDOLW\�DQG�HIILFLHQF\�RI�
SURJUDPPLQJ� XVLQJ� QHZ� WHFKQRORJLHV� DQG� FRQILJXUDWLRQV� WKDW� PHHW� WKH�
HGXFDWLRQDO�QHHGV�RI�0LQQHVRWDQV��
�
7KH�/10�LV�PDQDJHG�E\�WKH�0LQQHVRWD�(GXFDWLRQ�7HOHFRPPXQLFDWLRQV�&RXQFLO�
�0(7&��� � 5HSUHVHQWDWLYHV� RI� .���� DQG� SRVW�VHFRQGDU\� HGXFDWLRQ�� SXEOLF�
OLEUDULHV�� VWDWH� DJHQFLHV�� DQG� OHJLVODWRUV� VHUYH� RQ� WKH� 0(7&�� 7KH� 0(7&�
RYHUVHHV�WKH�GLVWULEXWLRQ�RI�JUDQWV�WR�UHJLRQDO�HQWLWLHV�WR�HQVXUH�LQWHURSHUDELOLW\�
�GLIIHUHQW� WHFKQRORJLHV�DQG�HTXLSPHQW�RQ� WKH�VDPH�QHWZRUN��DQG�HIILFLHQF\�RI�
WKH� QHWZRUN�� 7KH� 6HUYLFHV� 2IILFH� SURYLGHV� VWDII� VXSSRUW� IRU� WKH� 0(7&� DQG�
VHUYHV�DV�ILVFDO�DJHQW�IRU�WKH�KLJKHU�HGXFDWLRQ�SRUWLRQ�RI�WKH�QHWZRUN��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� 0(7&� DZDUGV� JUDQWV� WR� WKH� VL[� KLJKHU� HGXFDWLRQ� WHOHFRPPXQLFDWLRQV�
UHJLRQV�� ZKLFK� PDLQWDLQ� OLQNV� DPRQJ� SRVW�VHFRQGDU\� LQVWLWXWLRQV� DV� ZHOO� DV�
EHWZHHQ�WKRVH�LQVWLWXWLRQV�DQG�SXEOLF�VFKRRO�GLVWULFWV�DQG�OLEUDULHV���7KH�FRXQFLO�
HQFRXUDJHV�FROODERUDWLRQ�ZLWK�RWKHU�FRPPXQLW\��UHJLRQDO��DQG�VWDWH� LQLWLDWLYHV��
VXFK�DV�WKRVH�LQWURGXFHG�E\�WKH�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ���,Q�DGGLWLRQ��WKH�
FRXQFLO� SURPRWHV� LQWHURSHUDELOLW\� DQG� HIILFLHQF\� WKURXJK� LWV� UHFRPPHQGDWLRQV�
FRQFHUQLQJ�LQIUDVWUXFWXUH�LQYHVWPHQWV��JRYHUQDQFH��DQG�WHFKQLFDO�VWDQGDUGV��
�
7KH� 0(7&� LV� LQYHVWLJDWLQJ� ZD\V� WR� GRFXPHQW� XVH� RI� WKH� QHWZRUN�� � )RU� WKH�
KLJKHU�HGXFDWLRQ�SRUWLRQ��UHJLRQDO�FRRUGLQDWRUV�UHSRUW�DQQXDOO\�WR�WKH�FRXQFLO�RQ�
QHWZRUN�XVH�DFFRUGLQJ�WR�6HUYLFHV�2IILFH�SHUIRUPDQFH�PHDVXUHV���(DFK�UHJLRQ�
DOVR� SUHSDUHV� DQ� DQQXDO� UHSRUW� WKDW� LV� SUHVHQWHG� WR� WKH� FRXQFLO� DQG� UHJLRQDO�
FRQVWLWXHQWV��
�
),1$1&,1*�,1)250$7,21��
�
7KH� KLJKHU� HGXFDWLRQ� SRUWLRQ� RI� WKH� /10� LV� ILQDQFHG� WKURXJK� VWDWH�
DSSURSULDWLRQV�� $� ���� PDWFK� LV� UHTXLUHG� IURP� WKH� UHJLRQV� IRU� RQJRLQJ�
RSHUDWLRQDO�FRVWV�DQG�IRU�SODQQLQJ�DQG�FRRUGLQDWLRQ�RI�IXQGV��
�
7KH� .����/LEUDU\� SRUWLRQ� RI� WKH� /10� LV� DOVR� ILQDQFHG� WKURXJK� VWDWH�
DSSURSULDWLRQV���)RU�)<������DQG�)<�������WKH�.����IXQGV�DUH�DOORFDWHG�GLUHFWO\�
WR�VFKRRO�GLVWULFWV� LQ� WKH� IRUP�RI�FDWHJRULFDO�DLG��ZKLFK� LV�DGPLQLVWHUHG�E\� WKH�
'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV��DQG�/HDUQLQJ��

)RU� WKH� KLJKHU� HGXFDWLRQ� SRUWLRQ� RI� WKH� /10�� DGGLWLRQDO� IXQGV� DOORFDWHG� IRU� )<�
���������� KDYH� KHOSHG� WR� PRGHUQL]H� WKH� QHWZRUN�� � 5HJLRQV� KDYH� DGGHG� RU�
XSJUDGHG� KDUGZDUH�� H[SDQGHG� GHVNWRS� YLGHR� FDSDELOLW\�� FRQYHUWHG� WR� D� GLJLWDO�
SODWIRUP��DQG�GHSOR\HG�$70�VHUYLFH��
�

)LVFDO�
<HDUV�

�
%XGJHW�&DWHJRU\�

�
$PRXQW�

����� ,QLWLDO�6WDUW�8S�)XQG� �����0LOOLRQ�
�����������
�����

2SHUDWLRQDO�%DVH�	�
$GPLQLVWUDWLYH�&RVWV�

�������0LOOLRQ�SHU�\HDU�
�

���������� 2SHUDWLRQDO�%DVH�	�
$GPLQLVWUDWLYH�&RVWV�
�
6SHFLDO�3URMHFWV�
�
�
�
�
�
�

�������0LOOLRQ�SHU�\HDU�
�
�
�������������0LOOLRQ�
�������������0LOOLRQ�

- �����0LOOLRQ�IRU�1HZ�7HFKQRORJ\�
- ����0LOOLRQ�IRU�4XDOLW\�&DSDFLW\�

LPSURYHPHQWV��1RQ�5HFXUULQJ��
- ������0LOOLRQ�,QWHU�6WDWH�5HJLRQDO�

&RQQHFWLRQV��
�1RQ�5HFXUULQJ��

�

���������� 2SHUDWLRQDO�%DVH�	�
$GPLQLVWUDWLYH�&RVWV�
�
6SHFLDO�3URMHFWV�
�
�

�����������������
�����������������
�
�����������������
������������������
�������������0RGHUQL]DWLRQ�RI�QHWZRUN�

�
%8'*(7�,668(6��
�
2YHU� WKH� SDVW� ELHQQLXP�� WKH� KLJKHU� HGXFDWLRQ� UHJLRQV� KDYH� ZRUNHG� WR� DFKLHYH�
JUHDWHU� FRVW� HIILFLHQFLHV� DQG� UHGXFH� GXSOLFDWLRQ�� VR� UHFXUULQJ� QHWZRUN� FRVWV� DUH�
LQFUHDVLQJ� DW� D� ORZHU� UDWH�� � 6WLOO�� LQIUDVWUXFWXUH� PDLQWHQDQFH�UHSODFHPHQW� DQG�
XSJUDGHV�WR�QHZHU�WHFKQRORJLHV�DUH�QHFHVVDU\�WR�VXSSRUW�FXUUHQW�OHYHOV�RI�VHUYLFH�
DQG�H[SDQG�OHDUQLQJ�RSSRUWXQLWLHV�IRU�VWXGHQWV���:LWK�IOXFWXDWLQJ�OHYHOV�RI�IXQGLQJ�
VXSSRUW� IRU� WKH� .����/LEUDU\� SRUWLRQ� RI� WKH� /10�� WKH� KLJKHU� HGXFDWLRQ� VLWHV� DUH�
VKDULQJ� VWDII�� KDUGZDUH�� DQG� OLQHV� DQG� DUH� SURYLGLQJ� WHFKQLFDO� DVVLVWDQFH� WR� .�
���/LEUDU\�VLWHV��
�
7KH�DOORFDWLRQ�IRU�UHJLRQDO�DGPLQLVWUDWLYH�FRVWV�KDV�QRW�FKDQJHG�IRU�D�QXPEHU�RI�
\HDUV�� � $V� D� UHVXOW�� PHPEHU� LQVWLWXWLRQV� RI� HDFK� UHJLRQ� KDYH� FRQWULEXWHG�
FRQVLGHUDEO\�PRUH� WKDQ� WKH� UHTXLUHG�����PDWFK�� �'XULQJ�)<������� WKH�DYHUDJH�
PDWFK�ZDV�����ZLWK�D�UDQJH�RI��������DFURVV�WKH�VL[�UHJLRQV��
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%XGJHWHG�
)<������

%DVH�
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([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ��� ��� ��� ��� ��� ��� ��� ��� ���

27+(5�23(5$7,1*�(;3(16(6� ��� ��� ��� ��� ��� ��� ��� ��� ���

6XEWRWDO�6WDWH�2SHUDWLRQV�� ��� ��� ���� ���� ���� ���� ���� ���� ����

/2&$/�$66,67$1&(� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�%��/($51,1*�1(7:25.�2)�0,11(627$� *(1� � � � ������ � � ������ �

7RWDO�&KDQJH�,WHPV� � � � � ������ � � ������ �

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ���� ���� ����
�
�
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�

�

,7(0�'(6&5,37,21�$1'�385326(��

7KH� 6HUYLFHV� 2IILFH�� RQ� EHKDOI� RI� WKH� VL[� KLJKHU� HGXFDWLRQ� UHJLRQDO�
WHOHFRPPXQLFDWLRQV�FRRUGLQDWRUV��UHFRPPHQGV�DQ�LQFUHDVH�RI������PLOOLRQ�HDFK�
\HDU� RI� WKH� ELHQQLXP�� � 7KHVH� DGGLWLRQDO� IXQGV� ZRXOG� SD\� IRU� LQIUDVWUXFWXUH�
PDLQWHQDQFH� DQG� UHSODFHPHQW�� XSJUDGHV� WR� QHZHU� WHFKQRORJLHV��
DGPLQLVWUDWLYH�FRRUGLQDWLRQ� FRVWV� �WKH� DGPLQLVWUDWLYH� SRUWLRQ� RI� WKH� JUDQWV� KDV�
EHHQ� IL[HG� IRU� VHYHUDO� \HDUV��� DQG� UDWH� LQFUHDVHV�� � 7KH� 1HWZRUN� LV� WKH�
WHFKQRORJLFDO� KLJKZD\� WKDW� SURYLGHV� HGXFDWLRQ� SURJUDPV� DQG� DFFHVV� WR� OLEUDU\�
UHVRXUFHV���7KH�KLJKHU�HGXFDWLRQ�WHOHFRPPXQLFDWLRQV�UHJLRQV�FROODERUDWH�ZLWK�.�
���VFKRROV�DQG�SXEOLF�OLEUDULHV��VKDULQJ�VWDII��HTXLSPHQW�DQG�WHFKQLFDO�H[SHUWLVH��

)81',1*���'ROODUV�LQ�7KRXVDQGV��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�)XQGLQJ�
'LVWULEXWLRQ� )<������ )<������ )<������ )<������ )<������ )<������

3HUVRQQHO� �� �� �� �� �� ��
6XSSOLHV� �� �� �� �� �� ��
+DUGZDUH� �� �� �� �� �� ��
6RIWZDUH� �� �� �� �� �� ��
)DFLOLWLHV� �� �� �� �� �� ��
6HUYLFHV� �� �� �� �� �� ��
7UDLQLQJ� �� �� �� �� �� ��
*UDQWV� ������ ������ ������ ������ ������ ������
7RWDO� ������ ������ ������ ������ ������ ������

7KH�FKDQJH�LWHP�RI������������SHU�\HDU�RI� WKH�ELHQQLXP�LQFOXGHV�WKH�IROORZLQJ�
EXGJHW�LWHP��

��������������LQ�LQFUHDVHG�EDQGZLGWK�FRVWV��DQ�LQIODWLRQDU\�LQFUHDVH���

��������������LQ�PDLQWHQDQFH�FRVWV��

��������������LQ�PRGHUQL]DWLRQ��QHZ�WHFKQRORJ\��IXQGV��

�

7KLV�LQFUHDVH�UHSUHVHQWV�D�������LQFUHDVH�RYHU�WKH�EDVH�DQG�KDV�QR�LPSDFW�RQ�
DJHQF\�)7(��

5$7,21$/(��

7KH� 0LQQHVRWD� (GXFDWLRQ� 7HOHFRPPXQLFDWLRQV� &RXQFLO� DZDUGV� JUDQWV� WR� VL[�
KLJKHU�HGXFDWLRQ�WHOHFRPPXQLFDWLRQV�UHJLRQV��ZKLFK�PDLQWDLQ�OLQNV�DPRQJ�SRVW�
VHFRQGDU\� LQVWLWXWLRQV� DV� ZHOO� DV� EHWZHHQ� WKRVH� LQVWLWXWLRQV� DQG� SXEOLF� VFKRRO�
GLVWULFWV� DQG� OLEUDULHV�� 7KH� FRXQFLO� HQFRXUDJHV� FROODERUDWLRQ� ZLWK� RWKHU�

FRPPXQLW\�� UHJLRQDO�� DQG� VWDWH� LQLWLDWLYHV�� VXFK� DV� WKRVH� LQWURGXFHG� E\� WKH�
'HSDUWPHQW�RI�$GPLQLVWUDWLRQ�� ,Q�DGGLWLRQ�� WKH�FRXQFLO� SURPRWHV� LQWHURSHUDELOLW\�
DQG� HIILFLHQF\� WKURXJK� LWV� UHFRPPHQGDWLRQV� FRQFHUQLQJ� LQIUDVWUXFWXUH�
LQYHVWPHQWV��JRYHUQDQFH�DQG�WHFKQLFDO�VWDQGDUGV��
�
7KLV�UHTXHVW�ZDV�GHYHORSHG�E\�DQDO\]LQJ�WKH�IROORZLQJ�EXGJHW�LVVXHV�IDFLQJ�WKH�
KLJKHU�HGXFDWLRQ�SRUWLRQ�RI�WKH�/HDUQLQJ�1HWZRUN��
��
�
��� � 7KH� VWDWH
V� WHOHFRPPXQLFDWLRQV� UDWHV� KDYH� LQFUHDVHG�� UHTXLULQJ� DGGLWLRQDO�
IXQGLQJ�WR�PDLQWDLQ�FXUUHQW�OHYHOV�RI�QHWZRUN�RSHUDWLRQ��
�
�
��� � $V� OHDVHV� H[SLUH�� WKH\� DUH� UHSODFHG� E\� DJUHHPHQWV� RIIHULQJ� PRUH� FXUUHQW�
WHFKQRORJLHV�ZLWK� D� FRUUHVSRQGLQJ� LQFUHDVH� LQ� FRVWV�� �)RU�H[DPSOH�� WKH�KLJKHU�
HGXFDWLRQ�UHJLRQV�DUH�FRQWLQXLQJ�WR�UHSODFH�DQDORJ�VHUYLFHV�DQG�HTXLSPHQW�ZLWK�
GLJLWDO�WHFKQRORJLHV��
�
�
����6RPH�VHFWLRQV�RI�WKH�QHWZRUN�UHFHLYH�YHU\�KHDY\�XVH�GXULQJ�SHDN�KRXUV��DQG�
DGGLWLRQDO� FDSDFLW\� LV� UHTXLUHG� WR� VDWLVI\� XVHU� QHHGV�� � ,Q� DGGLWLRQ�� GLJLWDO�
WHFKQRORJ\� LQFUHDVHV�QHWZRUN�FDSDELOLWLHV� WR� LQFOXGH�YRLFH�DQG�GDWD�DV�ZHOO�DV�
YLGHR�� � 5HJLRQV� DUH� QRZ� RIIHULQJ� VHUYLFHV� VXFK� DV� ,3� WHOHSKRQ\� DQG� GHVNWRS�
YLGHR�� DQG� WKH\� UHTXLUH� DGGLWLRQDO� FDSDFLW\� WR� VXSSRUW� XVHU�GHPDQGV� IRU� WKHVH�
WHFKQRORJLHV��
�
�
��� � 7KH� QHWZRUN� UHTXLUHV� FRQWLQXDO� XSJUDGLQJ� DQG� PRGHUQL]DWLRQ� WR� WDNH�
DGYDQWDJH�RI�QHZ�HGXFDWLRQDO�DSSOLFDWLRQV�DQG�WR�VXSSRUW�XVHU�H[SHFWDWLRQV��
�

/,)(�&<&/(�$1$/<6,6��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�/LIH�&\FOH�
6WDWXV� )<������ )<������ )<������ )<������ )<������ )<������

'HYHORSPHQW� � � � � � �
2SHUDWLRQV� ;� ;� ;� ;� ;� ;�
0RGLILFDWLRQ� � � � � � �
5HWLUHPHQW� � � � � � �

�

2)),&(�2)�7(&+12/2*<�$1$/<6,6���

7KLV�LQLWLDWLYH�LV�D�SDVV�WKURXJK�RI�IXQGV�DQG�D�FROODERUDWLYH�HIIRUW�RQ�EHKDOI�RI�WKH�
VL[� UHJLRQDO� WHOHFRPPXQLFDWLRQV� FRRUGLQDWRUV�� 7KH� /HDUQLQJ� 1HWZRUN� LV� WKH�
WHFKQRORJLFDO� KLJKZD\� WKDW� SURYLGHV� HGXFDWLRQ� SURJUDPV� DQG� DFFHVV� WR� OLEUDU\�
UHVRXUFHV�� 'HOLYHUDEOHV�2EMHFWLYHV�� 7KLV� LQLWLDWLYH� SURYLGHV� LQIUDVWUXFWXUH�
PDLQWHQDQFH� DQG� UHSODFHPHQW�� LQFUHDVHV� QHWZRUN� EDQGZLGWK�� DGPLQLVWUDWLYH�
FRVWV��DQG�ZLOO�FRYHU�UDWH�LQFUHDVHV���7KHVH�IXQGV�ZLOO�EH�GLVWULEXWHG�DV�JUDQWV�WR�
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WKH� VL[� UHJLRQV�� � 7KLV� LQLWLDWLYH� LV� OLVWHG� DV� D� SURLULW\� LQ� WKH� DJHQF\� 6,503�� � ,W�
VXSSRUWV�FROODERUDWLRQ��LQIUDVWUXFWXUH��DQG�%LJ�3ODQ��+9&����,QIRUPDWLRQ�+LJKZD\�
/HDYLQJ� 1R� &RPPXQLW\� ([FOXGHG�� FRPSRQHQWV�� � 5HFRPPHQGDWLRQ�� <HV���
DSSURYH�IXQGLQJ�WR�FRQWLQXH�WKH�UHJLRQDO�WHOHFRPPXQLFDWLRQ�HIIRUWV�LQ�SDUWQHUVKLS�
ZLWK�WKH�0(7&��DQG�LQ�UHODWLRQVKLS�WR�WKH�'HSW��RI�$GPLQ��DV�LW�UHODWHV�WR�+9&��

*29(5125
6�5(&200(1'$7,21��

7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
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352*5$0� 352),/(�� � $JHQF\� $GPLQLVWUDWLRQ� SURYLGHV� OHDGHUVKLS�� GLUHFWLRQ��
DQG� VXSHUYLVLRQ� RI� WKH� +LJKHU� (GXFDWLRQ� 6HUYLFHV� 2IILFH�� ZRUNV� DQG� SURYLGHV�
UHFRPPHQGDWLRQV�DQG�DGPLQLVWUDWLYH�VXSSRUW� WR� WKH�+LJKHU�(GXFDWLRQ�6HUYLFHV�
&RXQFLO��DQG�VXSSRUWV�WKH�DJHQF\¶V�GLYLVLRQV�DQG�SURJUDPV�ZLWK�ILVFDO�VHUYLFHV��
KXPDQ�UHVRXUFHV��RIILFH�VHUYLFHV��DGPLQLVWUDWLYH�VHUYLFHV��GDWD�SURFHVVLQJ��DQG�
LQIRUPDWLRQ�PDQDJHPHQW�VHUYLFHV��
�

,Q� DGGLWLRQ�� WKH� VFRSH� RI� LWV� PDQDJHPHQW� VHUYLFHV� DOVR� LQYROYHV� VHUYLFH� WR�
RXWVLGH�FXVWRPHUV� LQFOXGLQJ�� WKH�*RYHUQRU�DQG�/HJLVODWXUH��RWKHU�JRYHUQPHQWDO�
DJHQFLHV� DQG� DSSURSULDWH� FRQJUHVVLRQDO� RIILFHV�� WKH� SRVW�VHFRQGDU\� HGXFDWLRQ�
FRPPXQLW\��.����HQWLWLHV��VWXGHQWV��FRPPXQLWLHV�RI�FRORU��WKH�JHQHUDO�SXEOLF��DQG�
WKH�PHGLD���0RUHRYHU��DJHQF\�DGPLQLVWUDWLRQ�GHGLFDWHV�VWDII�DQG�ILVFDO�UHVRXUFHV�
WRZDUG� DGGUHVVLQJ� SULPDU\� DJHQF\� LVVXHV� DQG� VWUDWHJLHV� UHODWLQJ� WR� VWXGHQW�
DFFHVV� WR� SRVW�VHFRQGDU\� HGXFDWLRQ�� IRFXVLQJ� RQ� WKH� LPSRUWDQFH� RI� ILQDQFLDO�
DVVLVWDQFH� DV� ZHOO� DV� LQIRUPDWLRQ� UHODWLQJ� WR� HGXFDWLRQDO� SURJUDPV� DQG�
RSSRUWXQLWLHV�� � 7KH� DJHQF\¶V� XVH� RI� WHFKQRORJ\� WR� SURYLGH� DFFHVV� WR� SURJUDP�
LQIRUPDWLRQ�� VHUYLFHV� DQG� LQVWUXFWLRQDO� RSSRUWXQLWLHV� LV� NH\� WR� WKH� HIIRUWV� RI�
DJHQF\�DGPLQLVWUDWLRQ��
�

7KLV�SURJUDP� LV�DQ�HVVHQWLDO�HOHPHQW� LQ�HQVXULQJ� WKH�DJHQF\¶V�HIIHFWLYHQHVV� LQ�
DFKLHYLQJ�LWV�PLVVLRQ����
�
675$7(*,(6� $1'� 3(5)250$1&(�� � 7KLV� SURJUDP� DFWLYLW\� SURYLGHV� RYHUDOO�
DGPLQLVWUDWLYH� VXSSRUW� IRU� WKH� 6HUYLFHV� 2IILFH� DQG� IXOILOOPHQW� RI� LWV� DJHQF\�
UHVSRQVLELOLWLHV���7KH�DFWLYLWLHV�SURYLGHG�XQGHU�WKLV�SURJUDP�HQVXUH�ILVFDO�LQWHJULW\��
HIILFLHQW� DQG� HIIHFWLYH� XVH� RI� UHVRXUFHV� WKURXJK� WKH� XVH� RI� FRQWLQXHG� SURFHVV�
LPSURYHPHQW� PHWKRGRORJLHV� LQFOXGLQJ� PHDVXUHPHQWV� DQG� DQDO\VLV�� DQG�
HQKDQFHG�VHUYLFH�WR�WKH�SXEOLF�WKRXJK�WKH�XVH�RI�WHFKQRORJ\��

�

$JHQF\�/RDQ�$GPLQLVWUDWLRQ
����������([SHQGLWXUHV�E\�$FWLYLW\

�7RWDO��������0LOOLRQ

$GPLQ��6YFV
���

$JHQF\�0JPW
��

$JHQF\�/RDQ�$GPLQLVWUDWLRQ
����������([SHQGLWXUHV�E\�)XQG

7RWDO��������0LOOLRQ

+LJKHU�(G�6YF�2IILFH
���

*HQHUDO
���

6SHFLDO�5HYHQXH
��

$JHQF\�/RDQ�$GPLQLVWUDWLRQ
����������([SHQGLWXUHV�E\�&DWHJRU\

7RWDO��������0LOOLRQ

'HEW�6HUYLFH
���

3URI�7HFK�6YFV
�� 6DODULHV

���

*HQHUDO�2SHUDWLQJ�
&RVWV
��
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DQG� WHFKQRORJ\�� ILQDQFLDO� PDQDJHPHQW�� LQWHUQDO� RIILFH� VHUYLFHV� DQG� KXPDQ�
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�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�$GPLQLVWUDWLYH�6HUYLFHV�DFWLYLW\�LQFOXGHV�WKUHH�ZRUN�XQLWV�ZLWKLQ�WKH�+LJKHU�
(GXFDWLRQ�6HUYLFHV�2IILFH����
�

� 7KH� )LQDQFLDO� 6HUYLFHV� XQLW� SURYLGHV� VHUYLFHV� LQFOXGLQJ�� DFFRXQWLQJ��
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WKH�6WDWH�*UDQW�DSSOLFDWLRQ�IURP�LWV�OHJDF\�&2%2/�LPSOHPHQWDWLRQ�WR�D�UHODWLRQDO�
GDWDEDVH�SODWIRUP�� �7KLV�ZRXOG� UHGXFH�PDLQWHQDQFH��DOORZ�PRGLILFDWLRQV� WR� WKH�
6WDWH�*UDQW�3URJUDP�WR�EH�LPSOHPHQWHG�PRUH�TXLFNO\��DQG�GUDPDWLFDOO\�LPSURYH�
UHSRUWLQJ�DQG�DG�KRF�TXHU\�FDSDELOLWLHV����
�
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6LJPD� 6\VWHPV�� ,QFRUSRUDWHG�� � 7KH� VRIWZDUH� ZDV� LQWHQGHG� IRU� XVH� E\� SRVW�
VHFRQGDU\�LQVWLWXWLRQV�WR�PDQDJH�VWXGHQW�ILQDQFLDO�DLG�DW�D�VLQJOH�LQVWLWXWLRQ����7KH�
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EXGJHW�RI� ������������ �7KH�FKDQJH�SURSRVHG� UHSUHVHQWV�D����� LQFUHDVH�RYHU�
WKH� ELHQQLXP�� � ���� )7(� LV� D� � ��� LQFUHDVH� RYHU� WKH� FXUUHQW� )7(� EDVH� IRU� WKLV�
DFWLYLW\��7KH�����)7(�IXQGLQJ�ZRXOG�SD\�IRU�D�SURJUDPPHU�DQDO\VW�SRVLWLRQ����7KLV�
FKDQJH� UHTXHVW�ZRXOG�DOVR�FRYHU� WKH�FRVWV�RI�DQ� ,QWHO�EDVHG�GDWDEDVH�VHUYHU��
GDWDEDVH�VRIWZDUH�DQG�GHYHORSPHQW�WRROV��

�

5$7,21$/(��

7KH�6WDWH�*UDQW�3URJUDP�FXUUHQWO\�XVHV�VRIWZDUH� OHDVHG�IURP�6LJPD�6\VWHPV��
,QFRUSRUDWHG�DW�D�FRVW�RI���������DQQXDOO\���7KLV�IHH�ZRXOG�EH�HOLPLQDWHG�XSRQ�
FRPSOHWLRQ�RI�WKH�6WDWH�*UDQW�UHZULWH���7KH�OHDVHG�&2%2/�SURJUDPV�KDYH�EHHQ�
H[WHQVLYHO\� PRGLILHG� � E\� 6HUYLFHV�2IILFH� VWDII�� � 7KHVH�2IILFH�VSHFLILF� FKDQJHV�
QHHG� WR�EH�UHLQVHUWHG�HDFK�\HDU�ZKHQ�6LJPD�UHOHDVHV� LWV�DQQXDO�XSJUDGHV�� � ,W�
FXUUHQWO\� WDNHV�2IILFH� VWDII� DSSUR[LPDWHO\� WZR�PRQWKV�HDFK�\HDU� WR�PRGLI\�DQG�
WHVW�WKH�XSJUDGHG�FRGH����7KH�DPRXQW�RI�WLPH�VSHQW�RQ�PDLQWHQDQFH�ZLOO�LQFUHDVH�
VLQFH�QHZ�PRGLILFDWLRQV�DUH�PDGH�HDFK�\HDU��
�
7KH�6WDWH�*UDQW�3URJUDP�UHZULWH�ZLOO�UHGXFH�WKH�DPRXQW�RI�VWDII�WLPH�QHHGHG�WR�
PDLQWDLQ�WKH�DSSOLFDWLRQ��DQG�ZLOO�UHGXFH�WKH�DPRXQW�RI�WLPH�DQG�HIIRUW�UHTXLUHG�WR�
PDNH� PRGLILFDWLRQV� GXH� WR� FKDQJHV� LQ� VWDWXWH� RU� DW� WKH� UHTXHVWV� RI� DJHQF\�
FXVWRPHUV�� � � $G� KRF� UHSRUWLQJ� DQG� TXHU\LQJ� FDSDELOLWLHV� ZLOO� EH� LPSURYHG� IRU�
DGPLQLVWUDWLYH� DQG� UHVHDUFK� QHHGV� DV� ZHOO� DV� WR� UHVSRQG� WR� WKH� LQIRUPDWLRQ�
UHTXHVWV� RI� RXU� FXVWRPHUV�� � (OHFWURQLF� JRYHUQPHQW� VHUYLFHV� WR� ILQDQFLDO� DLG�
DGPLQLVWUDWRUV��VXFK�DV�SURYLGLQJ�LQIRUPDWLRQ�DERXW�DQ�LQVWLWXWLRQ
V�VWXGHQWV��ZLOO�
EH�PXFK�HDVLHU�WR�LPSOHPHQW���
�
7KH� 6WDWH� *UDQW� 3URJUDP� SURYLGHV� JUDQWV� WR� DSSUR[LPDWHO\� ������� VWXGHQWV�
DQQXDOO\���,W�KDV�D�EDVH�EXGJHW�RI��������������SHU�\HDU����
�

/,)(�&<&/(�$1$/<6,6��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�/LIH�&\FOH�
6WDWXV� )<������ )<������ )<������ )<������ )<������ )<������

'HYHORSPHQW� ;� ;� � � � �
2SHUDWLRQV� � ;� ;� ;� ;� ;�
0RGLILFDWLRQ� � ;� ;� ;� ;� ;�
5HWLUHPHQW� � � � � � �

�

2)),&(�2)�7(&+12/2*<�$1$/<6,6���

'HOLYHUDEOHV�2EMHFWLYHV�� 7KLV� LQLWLDWLYH� DOORZV� WKH� PLJUDWLRQ� RI� WKH� 6WDWH� *UDQW�
DSSOLFDWLRQ� IURP� LWV� OHJDF\� &2%2/� LPSOHPHQWDWLRQ� WR� D� UHODWLRQDO� GDWDEDVH�
SODWIRUP���7KLV�ZRXOG�UHGXFH�PDLQWHQDQFH��DOORZ�PRGLILFDWLRQV�WR�WKH�6WDWH�*UDQW�
3URJUDP�WR�EH�LPSOHPHQWHG�PRUH�TXLFNO\��DQG�GUDPLWLFDOO\�LPSURYH�UHSRUWLQJ�DQG�
DG� KRF� TXHU\� FDSDELOLWLHV�� � 7KLV� LQLWLDWLYH� VXSSRUWV� LQIUDVWUXFWXUH�� FROODERUDWLRQ��
(*6�DQG�%LJ�3ODQ��616��(OHFWURQLF�*RYHUQPHQW�6HUYLFHV�LQLWLDWLYH��FRPSRQHQWV���
,W� LV� OLVWHG� DV� SULRULW\� LQ� WKH� DJHQF\� 6,503�� � 5HFRPPHQGDWLRQ�� <HV�� DSSURYH�
IXQGLQJ� WR�XSJUDGH�GDWDEDVH�� �7KLV�DSSOLFDWLRQ�QHHGV� WR�FRQIRUP�WR�0LQQHVRWD�
/DZV�������&KDSWHU������UHJDUGLQJ�WKH�SRVWLQJ�RI�JUDQWV�WR�ZHE�VLWHV��

*29(5125
6�5(&200(1'$7,21��

7KH�*RYHUQRU�GRHV�QRW�UHFRPPHQG�IXQGV�IRU�WKLV�LQLWLDWLYH��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(� 

$JHQF\�([HFXWLYH�6XPPDU\� (�����

%XGJHW�%ULHIV�E\�)XQG� (�����
5HYHQXH�6XPPDU\�1DUUDWLYH� (�����

352*5$06��%8'*(7�$&7,9,7,(6��$1'�&+$1*(�,7(06� �

('8&$7,21�$1'�2875($&+� (�����
� +LVWRULF�6LWHV��0XVHXPV�DQG�6WDWHZLGH�6HUYLFHV� (�����
� ,QIRUPDWLRQ�DQG�3URJUDP�'HOLYHU\� (�����
� +LVWRU\�&HQWHU�%XLOGLQJ�DQG�'HEW�6HUYLFH� (�����

35(6(59$7,21�$1'�$&&(66� (�����
� &ROOHFWLRQ�6HUYLFHV� (�����
� ,QIRUPDWLRQ�DQG�3URJUDP�'HOLYHU\� (�����
� +LVWRU\�&HQWHU�%XLOGLQJ�DQG�'HEW�6HUYLFH� (�����

),6&$/�$*(176� (�����
�  
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

$*(1&<�0,66,21�$1'�9,6,21��
�
0LVVLRQ��7R�IRVWHU�DQ�DZDUHQHVV�RI�0LQQHVRWD�KLVWRU\��VR�WKDW�SHRSOH�PD\�GUDZ�
VWUHQJWK� DQG� SHUVSHFWLYH� IURP� WKH� SDVW� DQG� ILQG� SXUSRVH� IRU� WKH� IXWXUH�� � 7KH�
6RFLHW\�FDUULHV�RXW�WKLV�PLVVLRQ�E\��
�

� 3URYLGLQJ� RSSRUWXQLWLHV� IRU� SHRSOH�RI� DOO� DJHV� WR� OHDUQ�DERXW� WKH�KLVWRU\�RI�
0LQQHVRWD�

� &ROOHFWLQJ�DQG�FDULQJ�IRU�PDWHULDOV�WKDW�GRFXPHQW�KXPDQ�OLIH�LQ�0LQQHVRWD��
PDNLQJ�WKHP�NQRZQ�DQG�DFFHVVLEOH�WR�SHRSOH�LQ�0LQQHVRWD�DQG�EH\RQG�

� (QFRXUDJLQJ�DQG�GRLQJ�UHVHDUFK�LQ�0LQQHVRWD�KLVWRU\�
�
9LVLRQ�� 7R� VHUYH� DV� DQ� HGXFDWLRQDO� LQVWLWXWLRQ� SURYLGLQJ� D� YDULHW\� RI� KLVWRULFDO�
SURJUDPV�DQG�VHUYLFHV�� �7KURXJK�WKHVH�DFWLYLWLHV�ZH�KHOS�SHRSOH�JDLQ�PHDQLQJ�
IRU�WKHLU�OLYHV���7KH�6RFLHW\�LV�D�FUHDWLYH�DQG�G\QDPLF�LQVWLWXWLRQ��GRFXPHQWLQJ�OLIH�
LQ�0LQQHVRWD�DQG�RIIHULQJ�SURJUDPV�WKDW�DUH�DW�RQFH�HGXFDWLRQDO��HQJDJLQJ��DQG�
HQWHUWDLQLQJ��
�
.(<�6(59,&(�675$7(*,(6��
�
$FFRUGLQJ� WR� LWV� OHJLVODWLYH� FKDUWHU� RI� ������ DPHQGHG� LQ� ������ WKH� 0LQQHVRWD�
+LVWRULFDO�6RFLHW\� LV�JRYHUQHG�E\�DQ�([HFXWLYH�&RXQFLO� RI� ���PHPEHUV�DQG� LWV�
RIILFHUV���7KH�([HFXWLYH�&RXQFLO�DOVR�SHUIRUPV�GXWLHV�PDQGDWHG�E\�WKH�OHJLVODWXUH�
XQGHU�0�6��&KDSWHU�����DQG�DSSURSULDWH�VHVVLRQ�ODZV��
�
,Q� VXSSRUW� RI� LWV� FKDUWHU�� PLVVLRQ� VWDWHPHQW� DQG� VWDWXWRU\� UHTXLUHPHQWV�� WKH�
0LQQHVRWD�+LVWRULFDO�6RFLHW\�GHOLYHUV�VHUYLFHV� WR� WKH�FLWL]HQV�RI�0LQQHVRWD� LQ�D�
YDULHW\�RI�ZD\V���
�

� 7HDFKLQJ�DQG�LQWHUSUHWLQJ�0LQQHVRWD�KLVWRU\�DW�WKH�+LVWRU\�&HQWHU�DQG�DW�WKH�
VWDWH¶V�+LVWRULF�6LWHV�1HWZRUN�RI����VHSDUDWH�ORFDWLRQV�DFURVV�WKH�VWDWH��

� 3UHVHUYDWLRQ� RI� FXOWXUDO� UHVRXUFHV�� LQFOXGLQJ� PDQXVFULSWV�� PXVHXP�
FROOHFWLRQV��VWDWH¶V�DUFKLYHV��DQG�KLVWRULF�EXLOGLQJV�DFURVV�WKH�VWDWH��

� 6XSSRUWLQJ�FRXQW\�DQG�ORFDO�KLVWRULFDO�RUJDQL]DWLRQV��
�
23(5$7,1*�(19,5210(17��
�
(GXFDWLRQ�� � 7KH� 6RFLHW\� LV� WKH� VWDWH¶V� ROGHVW� HGXFDWLRQDO� LQVWLWXWLRQ� DQG� LV�
H[SHFWHG�WR�SURYLGH�EURDG�EDVHG�SURJUDPV�RQ�0LQQHVRWD¶V�KHULWDJH��
�
3XEOLF�'HPDQG�� 7KH� SXEOLF¶V� GHPDQG� IRU�0+6� VHUYLFHV� LQFOXGLQJ�+LVWRU\�'D\��
VFKRRO�SURJUDPV�DW�WKH�+LVWRU\�&HQWHU�DQG�WKH�QHHG�IRU�D�QHZ�0LQQHVRWD�KLVWRU\�
WH[WERRN�FDQQRW�EH�PHW�ZLWK�FXUUHQW�UHVRXUFHV��

�
)XQGLQJ� DQG� VDODU\� LVVXHV�� � 6WDWH� IXQGLQJ� IRU� VDODULHV� KDV� QRW� NHSW� SDFH�ZLWK�
QHJRWLDWHG� LQFUHDVHV�� � 7KLV� KDV� UHVXOWHG� LQ� VHUYLFH� UHGXFWLRQV� DQG� KRXUV� WKDW�
+LVWRULF�6LWHV�DUH�RSHQ�WR�WKH�SXEOLF���
�
,QIRUPDWLRQ� 7HFKQRORJ\�� � 3XEOLF� H[SHFWDWLRQ� UHJDUGLQJ� WKH� DYDLODELOLW\� RI� DQG�
DFFHVV�WR�GLJLWDO�KLVWRULFDO�LQIRUPDWLRQ�KDV�LQFUHDVHG�GUDPDWLFDOO\�LQ�UHFHQW�\HDUV���
�
6XVWDLQDELOLW\�RI�+LVWRULF�6LWHV�1HWZRUN�� �0DQ\� IDFLOLWLHV� LQFOXGHG� LQ� WKH�+LVWRULF�
6LWHV�1HWZRUN�DUH�RYHU�����\HDUV�ROG��DQG�UHTXLUH�H[WUDRUGLQDU\�FDUH��
�
&DUH�RI�&ROOHFWLRQV�DQG�([KLELWV���7KH�LUUHSODFHDEOH�QDWXUH�RI�WKH�6RFLHW\¶V�YDVW�
FROOHFWLRQV� UHTXLUHV�H[SHUW� FDUH�� �([KLELWV�DW� WKH�+LVWRU\�&HQWHU�DQG�DW�+LVWRULF�
6LWHV� QHHG� WR� EH� XSGDWHG� DQG�PDLQWDLQHG� WR� HQVXUH� WKHLU� DSSHDO� DQG� GUDZLQJ�
SRZHU��
���
+HULWDJH�7RXULVP�DQG�(FRQRPLF�'HYHORSPHQW���6WXGLHV�VKRZ�WKDW�+LVWRULF�6LWHV�
DQG�PXVHXPV�UDQN�YHU\�KLJKO\�DV�WRXULVW�GHVWLQDWLRQV���$JJUHVVLYH�SURPRWLRQ�RI�
WKH�6RFLHW\¶V�DWWUDFWLRQV�FRQWULEXWHV�VLJQLILFDQWO\�WR�0LQQHVRWD¶V�����ELOOLRQ�WRXULVW�
LQGXVWU\����
�
6XSSRUW�RI�%LJ�3ODQ�3ULRULWLHV���7KH�6RFLHW\¶V�SURJUDPV�DQG�DFWLYLWLHV�VXSSRUW��%LJ�
3ODQ� LQLWLDWLYHV� UHODWLQJ� WR�� � +HDOWK\� DQG� 9LWDO� &RPPXQLWLHV� �HGXFDWLRQ�� VPDUW�
JURZWK��VWDWHZLGH�LQIRUPDWLRQ�KLJKZD\����6HOI�6XIILFLHQW�3HRSOH��OLIHORQJ�OHDUQLQJ�
IRU� ZRUN� DQG� OLIH��� � 6HUYLFH��1RW�6\VWHPV� �$FWLYH�(QJDJHG�&LWL]HQV��(OHFWURQLF�
*RYHUQPHQW�6HUYLFHV����0LQQHVRWD��:RUOG�&RPSHWLWRU��7RXULVP�����
�
25*$1,=$7,21�352*5$0�6758&785(��
�

7RWDO��������)7(V�
�
�
�
�

*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW�IRU�WKH�*HQHUDO�)XQG��
�
7KH�*RYHUQRU�UHFRPPHQGV�IXQGLQJ�DW�WKH�UHTXHVWHG�OHYHOV�IRU�WKH�)RUHVW�+LVWRU\�
&HQWHU�,QWHUSUHWLYH�7UDLO�SURMHFW�IURP�WKH�0LQQHVRWD�5HVRXUFHV�)XQG� 

'LUHFWRU�DQG�([HFXWLYH�0DQDJHPHQW�

(GXFDWLRQ�DQG�2XWUHDFK��������)7(�

3UHVHUYDWLRQ�DQG�$FFHVV��������)7(�

)LVFDO�$JHQWV������)7(�



+,6725,&$/�62&,(7<���(;(&87,9(�6800$5<��&RQWLQXHG��
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

75(1'6�$1'�3(563(&7,9(��

�
�

 

7RWDO�%XGJHW���$OO�)XQGV

������

������

������

������

������

������

������

������

������

������

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

)LVFDO�<HDU

7RWDO�%XGJHW���$OO�)XQGV *HQHUDO�)XQG

��������([SHQGLWXUHV�E\�3URJUDP
7RWDO����������PLOOLRQ

)LVFDO�$JHQWV
��

(GXFDWLRQ�	�
2XWUHDFK

���

3UHVHUYDWLRQ�
	�$FFHVV

���

��������([SHQGLWXUHV�E\�&DWHJRU\
7RWDO����������PLOOLRQ

/RFDO�

$VVLVWDQFH

��

3HUVRQQHO�

6HUYLFHV

���

2SHUDWLQJ�

([SHQVH

���

��������([SHQGLWXUHV�E\�)XQG
7RWDO����������PLOOLRQ

)HGHUDO�)XQG

��

(QYLURQPHQWDO�

	�1DW�5HV�)XQG

��

*HQHUDO�)XQG

���

*LIW�)XQG

���

01�)XWXUH�

5HVRXUFHV�

)XQG

��

6SHFLDO�

5HYHQXH�)XQG

��
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��������*RY�����������$JHQF\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�
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([SHQGLWXUHV�E\�3URJUDP�� � � � � � � � � �

('8&$7,21�$1'�2875($&+� ������� ������� ������� ������� ������� ������� ������� ������ �����

35(6(59$7,21�$1'�$&&(66� ������� ������� ������� ������� ������� ������� ������� ������ �����

),6&$/�$*(176� ���� ���� ���� ���� ���� ���� ���� ������ ��������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������ �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

(19,5210(17�	�1$785$/�5(6285&(� ���� ��� ���� �� �� �� ��

*(1(5$/� ������� ������� ������� ������� ������� ������� �������

0,11(627$�5(6285&(6� ��� ���� ��� �� ��� �� ��

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ���� ���� ���� ���� ���� ���� ����

*,)7� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ������ ������ ������ ������ ������ ������ ������

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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)XQG�� �*(1(5$/�

� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<��������������V�� � � �

� $SSURSULDWLRQV� �������� �������� ��������

� %$6(�$'-8670(17�
� � �

� %LHQQLDO�$SSURSULDWLRQV� ��� ���� ���
� 'RF��6SDFH�5HQWDO�/HDVH� ���� ���� ������
� ��������6DODU\�DQG�%HQHILW�%DVH� ���� ���� ������
� � � �

%$6(�/(9(/��IRU������DQG������� �������� �������� ��������

� &+$1*(�,7(06� � � �

� ���� ���� ����

*29(5125
6�5(&200(1'$7,21� �������� �������� ��������

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
%DVH�$GMXVWPHQWV��

� %LHQQLDO�$SSURSULDWLRQV�±�WZR�ILVFDO�DJHQW�DSSURSULDWLRQV��WKH�0LQQHVRWD�$LU�
1DWLRQDO�*XDUG�0XVHXP�DQG�WKH�0LQQHVRWD�0LOLWDU\�0XVHXP�DUH�FXVWRPDULO\�
PDGH�LQ� WKH�ILUVW�\HDU�RI� WKH�ELHQQLXP��6LQFH�WKH�EDVH� LV�FDOFXODWHG�RQ�WKH�
VHFRQG� \HDU� RI� WKH� ELHQQLXP�� DQG� ZRXOG� WKHUHIRUH� QRW� LQFOXGH� WKHVH� WZR�
ILVFDO�DJHQW�DSSURSULDWLRQV��WKLV�DGMXVWPHQW�DGGV�WKHVH�WZR�LWHPV�EDFN�LQWR�
WKH�EDVH���

� 'RFXPHQWHG�5HQW�0DLQWHQDQFH� $GMXVWPHQW� ±� WKLV� DGMXVWPHQW� LV� EDVHG� RQ�
FRVW� HVWLPDWHV� VXSSOLHG� E\� WKH� 'HSDUWPHQW� RI� $GPLQLVWUDWLRQ� IRU�
PDLQWHQDQFH�RI�WKH�+LVWRU\�&HQWHU���

� ��������6DODU\�DQG�%HQHILW�%DVH�$GMXVWPHQW±UHIOHFWV�WKH����FRPSHQVDWLRQ�
DGMXVWPHQW�DOORZHG�IRU�HDFK�\HDU�LQ�WKH�*RYHUQRU¶V�EXGJHW�LQVWUXFWLRQV��

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW��
�
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+,6725,&$/�62&,(7<���5(9(18(�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(�� 

5(9(18(�6285&(6��
�
7KH�6RFLHW\� LV�DEOH�WR�VXSSOHPHQW�LWV�VWDWH�DSSURSULDWLRQ�IRU�KLVWRULF�SURJUDPV�
WKURXJK��
�

� +LVWRULF�6LWHV�DGPLVVLRQ�IHHV� � 6RFLHW\�PHPEHUVKLSV�

� 3DUNLQJ�IHHV�DW�WKH�+LVWRU\�&HQWHU� � 6DOHV�RI�0+6�SXEOLFDWLRQV�

� 5HVWDXUDQW�UHYHQXHV� � 3URJUDP�IHHV�

� 5HWDLO�RSHUDWLRQV� � )HH�IRU�VHUYLFH�FRQWUDFWV�

� *LIWV�IURP�GRQRUV� � (QGRZPHQW�

� %XLOGLQJ�5HQWDO� � *RYHUQPHQW�JUDQWV�
�
'XULQJ�)<������VXSSRUW� DQG� UHYHQXH� IURP� WKH�DERYH�VRXUFHV� WRWDOHG��������
PLOOLRQ�� � 7KHVH� UHYHQXHV� QRW� RQO\� FRYHU� DOO� FRVWV� RI� WKH� SDUNLQJ�� VWRUHV� DQG�
UHVWDXUDQW� RSHUDWLRQV� LQ� WKH� +LVWRU\� &HQWHU�� EXW� WKH\� DOVR� VXSSRUW� WKH� GLUHFW�
RSHUDWLQJ�FRVWV�RI�WKH�IROORZLQJ��

�

� +LVWRULF�6LWHV�1HWZRUN�RSHUDWLRQV�

� 3XEOLFDWLRQV�'HSDUWPHQW��SURGXFWLRQ�DQG�PDUNHWLQJ��

� ([KLELW�GHYHORSPHQW�DQG�LQVWDOODWLRQ��SODQQLQJ�DQG�IDEULFDWLRQ��

� 0XVHXP�RSHUDWLRQV��VDODULHV�RI�HGXFDWLRQ�VWDII��

� $FTXLVLWLRQ�DQG�FRQVHUYDWLRQ�RI�DUWLIDFWV��PDQXVFULSWV�DQG�RWKHU�VLJQLILFDQW�
GRFXPHQWV�

� 'HYHORSPHQW�2IILFH�
�
:LWKRXW� WKHVH� VLJQLILFDQW� QRQ�VWDWH� UHYHQXHV� WKH� 6RFLHW\¶V� LPSDFW� DQG�
HIIHFWLYHQHVV�ZRXOG�EH�VHYHUHO\�GLPLQLVKHG���6SHFLILFDOO\��RSHUDWLQJ�VFKHGXOHV�
�RSHQ� GD\V� DQG� KRXUV� RI� RSHUDWLRQ�� ZLWKLQ� WKH� +LVWRULF� 6LWHV� 1HWZRUN� ZRXOG�
QHHG� WR�EH�FXW��+LVWRU\�&HQWHU�DQG�VLWHV�H[KLELWV�ZRXOG�QRW�EH� LQWHUDFWLYH�DQG�
FRQWHPSRUDU\� LQ� WKHLU� GHVLJQ� DQG� SUHVHQWDWLRQ�� WHDFKHUV� DQG� ��������
VFKRROFKLOGUHQ�ZRXOG�EH�RQ�WKHLU�RZQ�ZKHQ�YLVLWLQJ�WKH�+LVWRU\�&HQWHU��DQG�WKH�
UHFHQWO\�GLVFRYHUHG������PDS�RI�)RUW�6QHOOLQJ�ZRXOG�QRW�KDYH�EHFRPH�SDUW�RI�
WKH�6RFLHW\¶V�FROOHFWLRQV��
�
)((�6758&785(��
�
7KH�XQLTXH�DVSHFW�RI�WKH�6RFLHW\¶V�IHH�VWUXFWXUH�LV�WKDW�HYHU\RQH�ZKR�SDUWDNHV�
RI� WKH� 6RFLHW\¶V� VHUYLFHV� GRHV� VR� YROXQWDULO\�� SDUWLFLSDQWV�ZDQW� WR� OHDUQ�PRUH�
DERXW�WKH�KLVWRU\�RI�WKHLU�VWDWH�DW�WKH�+LVWRU\�&HQWHU��DW�OLYLQJ�KLVWRU\�VLWHV��DQG�
YLD�0+6�ERRNV���'XULQJ�)<�������

� 7KH� 6RFLHW\� HQMR\HG� WKH� VXSSRUW� RI� WKH� ODUJHVW� PHPEHUVKLS� RI� DQ\� VWDWH�
KLVWRULFDO�VRFLHW\�ZLWK�QHDUO\��������PHPEHUV��

� 0RUH� WKDQ� �������� YLVLWRUV� WR� WKH� +LVWRULF� 6LWHV� SURGXFHG� ����������� LQ�
DGPLVVLRQV�DQG�UHWDLO�VDOHV��

� $SSUR[LPDWHO\���������YLVLWRUV�WR�WKH�+LVWRU\�&HQWHU�SURGXFHG������������LQ�
SDUNLQJ�� UHVWDXUDQW�� VKRSV� DQG� VSHFLDO� HYHQWV� UHYHQXH�� � $GPLVVLRQ� WR� WKH�
+LVWRU\�&HQWHU�LV�IUHH��

� �������FRSLHV�RI�0+6�SXEOLFDWLRQV�ZHUH�VROG�LQ�)<�������
�
5(&(17�&+$1*(6��
�
$Q� LQFUHDVH� LQ� DGPLVVLRQ� IHHV� DW� +LVWRULF� 6LWHV�ZLOO� EH� LPSOHPHQWHG� RQ� ��������
PHPEHUVKLS�IHHV�URVH�E\��������LQ�2FWREHU��������DQG�SDUNLQJ�IHHV�DW�WKH�+LVWRU\�
&HQWHU�ZHUH�LQFUHDVHG�E\�������KRXU�LQ�������
�
)25(&$67�%$6,6��
�
)HHV� DUH� HVWDEOLVKHG� E\� WKH� 6RFLHW\¶V� %RDUG� RI� 7UXVWHHV�� � 1R� IHH� LQFUHDVHV� DW�
+LVWRULF�6LWHV�DUH�SURMHFWHG�IRU�WKH���������ELHQQLXP��



$JHQF\�� +,6725,&$/�62&,(7<�

 

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������6XPPDU\�RI�$JHQF\�5HYHQXHV�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

)RUHFDVW�
*RYHUQRU�
5HFRPP�� )RUHFDVW�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

1RQ�'HGLFDWHG�5HYHQXH�� � � � � � � � � �

2WKHU�5HYHQXHV�� � � � � � � � � �

*(1(5$/� ��� ��� �� �� �� �� �� ����� ���������

0,11(627$�5(6285&(6� �� �� �� �� �� �� �� �� �

7RWDO�1RQ�'HGLFDWHG�5HFHLSWV� ��� ��� �� �� �� �� �� ����� ���������

�
�

'HGLFDWHG�5HFHLSWV�� � � � � � � � � �

'HSDUWPHQWDO�(DUQLQJV�� � � � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ���� ��� �����

*UDQWV�� � � � � � � � � �

*,)7� ������ ������ ������ ������ ������ ������ ������ ���� �����

7RWDO�'HGLFDWHG�5HFHLSWV� ������ ������ ������ ������ ������ ������� ������� ���� �����

�

$JHQF\�7RWDO�5HYHQXHV� ������ ������ ������ ������ ������ ������� ������� ���� �����
�
�



352*5$0�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

3URJUDP�� ('8&$7,21�$1'�2875($&+�
$JHQF\�� +,6725,&$/�62&,(7<�

352*5$0�352),/(��
�
7KH�0LQQHVRWD�+LVWRULFDO�6RFLHW\�LV�WKH�VWDWH
V�ROGHVW�HGXFDWLRQDO�LQVWLWXWLRQ��7KH�
6RFLHW\
V�HGXFDWLRQ�DQG�RXWUHDFK�SURJUDP�LV�FDUULHG�RXW�WKURXJK��

� (GXFDWLRQ� � +LVWRULF�6LWHV�1HWZRUN�

� ([KLELWV� � 0+6�3UHVV�

� /LYLQJ�KLVWRU\�SURJUDPV� � 6WDWH�KLVWRULF�SUHVHUYDWLRQ�RIILFH�
�
675$7(*,(6�$1'�3(5)250$1&(��
�
'HPDQG� IRU� VHUYLFHV� LQ� WKH� (GXFDWLRQ� DQG�2XWUHDFK� SURJUDP� FRQWLQXHV� WR� EH�
VWURQJ�� 7KH� 6RFLHW\� KDV� PHW� WKLV� GHPDQG� ZLWK� WKH� UHVRXUFHV� RI� WKH� +LVWRU\�
&HQWHU�� WKH�VWDWH
V�+LVWRULF�6LWHV�1HWZRUN��DQG�D�YDULHW\�RI�SXEOLF�SURJUDPV�IRU�
SHRSOH�RI�DOO�DJHV���
�
'XULQJ�)<������WKH�6RFLHW\�VHUYHG��

� ��������YLVLWRUV�WR�WKH�+LVWRU\�&HQWHU��LQFOXGLQJ���������LQ�VFKRRO�SURJUDPV�

� ��������YLVLWRUV�WR�+LVWRULF�6LWHV�VWDWHZLGH�LQFOXGLQJ���������VFKRROFKLOGUHQ�

� �������VWXGHQW�SDUWLFLSDQWV�LQ�+LVWRU\�'D\�VWDWHZLGH�

� ������� PHPEHUV� RI� WKH� 6RFLHW\�� HDFK� UHFHLYLQJ� 0HPEHU� 1HZV� DQG� WKH�
TXDUWHUO\�VFKRODUO\�MRXUQDO�0LQQHVRWD�+LVWRU\�

�
6LQFH� WKH� RSHQLQJ� RI� WKH�0LQQHVRWD� +LVWRU\� &HQWHU� LQ� ������PHPEHUVKLS� KDV�
JURZQ�E\�������

0HPEHUVKLS

�����

�����

������

������

������

������

������

)<�� )<�� )<�� )<�� )<�� )<�� )<�� )<�� )<�� )<��

�
9ROXQWHHUV� DUH� HVVHQWLDO� LQ� VXSSRUWLQJ� WKH� 6RFLHW\
V� ZRUN�� � 0RUH� WKDQ� ������
YROXQWHHUV�FRQWULEXWHG��������KRXUV�RI�VHUYLFH�WR�WKH�6RFLHW\�ODVW�\HDU���

9ROXQWHHU�+RXUV

������

������

������

������

������

������

������

)<�� )<�� )<�� )<�� )<�� )<�� )<�� )<�� )<��

�
),1$1&,1*�,1)250$7,21��
�
6WDWH� RSHUDWLQJ� DSSURSULDWLRQV� IRU� WKH� (GXFDWLRQ� DQG� 2XWUHDFK� 3URJUDP� DUH�
SULPDULO\� IURP�WKH�*HQHUDO�)XQG��7KHVH�IXQGV�VXSSRUW� WKH�EXON�RI� WKH�6RFLHW\
V�
SURJUDPPLQJ�DQG�HGXFDWLRQDO�LQLWLDWLYHV�IRU�PRUH�WKDQ���PLOOLRQ�YLVLWRUV��
�
%8'*(7�,668(6��
�
7KH�SRSXODWLRQ�RI�0LQQHVRWD�LV�H[SHFWHG�WR�JURZ�VLJQLILFDQWO\�LQ�WKH�QH[W����WR����
\HDUV�� 7KH� 6RFLHW\� ZLOO� FRQWLQXH� WR� GHOLYHU� VXFFHVVIXO� SURJUDPV� IRU� VFKRRO�
JURXSV�� IDPLO\� DQG� LQGLYLGXDO� YLVLWRUV�� DV� ZHOO� DV� SURYLGH� SURJUDPV� WKURXJK�
WHFKQRORJ\��+LJK�GHPDQG�VHUYLFHV�DQG�SURJUDPV�� LQFOXGLQJ�KRXUV�RI�RSHUDWLRQ��
PXVHXP� KRXUV�� HGXFDWLRQ� DQG� IDPLO\� SURJUDPPLQJ�� DQG� DGYLFH� WR� ORFDO� DQG�
UHJLRQDO� KLVWRULFDO� RUJDQL]DWLRQV� ZRXOG� EH� VLJQLILFDQWO\� UHGXFHG� RU� HYHQ�
GLVFRQWLQXHG�LI�VWDWH�IXQGLQJ�ZHUH�WR�GHFOLQH��
�
/&05�5(&200(1'$7,216��
�
7KH� /HJLVODWLYH� &RPPLVVLRQ� RQ� 0LQQHVRWD� 5HVRXUFHV� KDV� UHFRPPHQGHG�
��������IRU�RQH�SURMHFW�IRU�WKH�6RFLHW\�IRU�WKH������IXQGLQJ�F\FOH�±�6XEG�����P��
)RUHVW�+LVWRU\�&HQWHU�,QWHUSUHWLYH�7UDLO��WR�GHVLJQ�DQG�XSJUDGH�WUDLOV�DW�WKH�)RUHVW�
+LVWRU\� &HQWHU� LQ� *UDQG� 5DSLGV��:LWK� IXQGLQJ� IRU� WKLV� SURMHFW�� WKH� 6RFLHW\� ZLOO�
XSJUDGH�DQG�H[SDQG� WKH� WUDLO�V\VWHP��DQG�HQKDQFH� WKH�HGXFDWLRQDO�H[SHULHQFH�
WKURXJK�LPSURYHG�WUDLO�VLJQDJH�DW�WKH�)RUHVW�+LVWRU\�&HQWHU�KLVWRULF�VLWH�LQ�*UDQG�
5DSLGV���
�
�VHH�WKH�/&05�VHFWLRQ�RI�WKH�(QYLURQPHQWDO�%XGJHW�IRU�PRUH�LQIRUPDWLRQ���
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW���
�
7KH�*RYHUQRU�UHFRPPHQGV�IXQGLQJ�DW�WKH�UHTXHVWHG�OHYHOV�IRU�WKH�)RUHVW�+LVWRU\�
&HQWHU�,QWHUSUHWLYH�7UDLO�SURMHFW�IURP�WKH�0LQQHVRWD�5HVRXUFHV�)XQG��



3URJUDP�� ('8&$7,21�$1'�2875($&+�

$JHQF\�� +,6725,&$/�62&,(7<�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������3URJUDP�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

+,67�6,7(6��086��67$7(:,'(�69� ������� ������� ������� ������� ������� ������� ������� ������ �����

,1)250$7,21�	�352*5$0�'(/,9(5<� ���� ���� ������ ���� ���� ���� ���� ����� �������

+,67�&75�%/'*�	�'(%7�6(59,&(� ������ ������ ������ ������ ������ ������ ������ ���� �����

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������ �����

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��)25(67�+,6725<�:22'/$1'�75$,/6� 015� � � � ��� � �

7RWDO�&KDQJH�,WHPV� � � � � ��� � �

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

(19,5210(17�	�1$785$/�5(6285&(� ���� ��� ���� �� �� �� ��

*(1(5$/� ������� ������� ������� ������� ������� ������� �������

0,11(627$�5(6285&(6� �� ��� ��� �� ��� �� ��

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ���� ���� ���� ���� ���� ���� ����

*,)7� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ������ ������ ������ ������ ������ ������ ������

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�$����

%XGJHW�$FWLYLW\�� +,67�6,7(6��086��67$7(:,'(�69�
3URJUDP�� ('8&$7,21�$1'�2875($&+�
$JHQF\�� +,6725,&$/�62&,(7<�

$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\�LQFOXGHV�VHYHUDO�IXQFWLRQV�WKDW�DUH�FHQWUDO�WR�WKH�VWDWH¶V�IRFXV�RQ�³OLIH�
ORQJ� OHDUQLQJ� IRU� ZRUN� DQG� OLIH´� HGXFDWLRQ� DQG� WR� WKH� LQVWLWXWLRQ¶V� PLVVLRQ� RI�
³SURYLGLQJ� RSSRUWXQLWLHV� IRU� SHRSOH� RI� DOO� DJHV� WR� OHDUQ� DERXW� WKH� KLVWRU\� RI�
0LQQHVRWD�´����
�

� +LVWRULF� 6LWHV�1HWZRUN�� �0DQGDWHG� E\�0�6�� ������������� WKH�+LVWRULF�6LWHV�
1HWZRUN�UHFHQWO\�FHOHEUDWHG�LWV���WK�DQQLYHUVDU\���%\�SURYLGLQJ�YLVLWRUV�ZLWK�
WKH� XQLTXH� H[SHULHQFH� RI� OHDUQLQJ� DERXW� KLVWRU\� ZKHUH� LW� KDSSHQHG�� WKH�
1HWZRUN� KDV� DGGHG� ULFKQHVV� WR� WKH� HGXFDWLRQDO� DQG� UHFUHDWLRQDO� OLIH� RI�
0LQQHVRWDQV� DQG� RXW�RI�VWDWH� YLVLWRUV�� � $GGLWLRQDOO\�� WKH� +LVWRULF� 6LWHV�
1HWZRUN� VWLPXODWHV� KHULWDJH� WRXULVP�� D� PDMRU� FRQWULEXWRU� WR� WKH� VWDWH¶V�
HFRQRP\��

�

� ([KLELWV�� � ([KLELWV� DW� WKH� +LVWRU\� &HQWHU� DQG� WKURXJKRXW� WKH� +LVWRULF� 6LWHV�
1HWZRUN�SURYLGH�YLVLWRUV�ZLWK�FUHDWLYH�WHFKQLTXHV�WR�OHDUQ�DERXW�0LQQHVRWD¶V�
SDVW���&RVWXPHG�JXLGHV��LQWHUDFWLYH�PXOWL�PHGLD�LQVWDOODWLRQV��DQG�³KDQGV�RQ´�
DUWLIDFWV�WHOO�0LQQHVRWD¶V�VWRU\�LQ�PHDQLQJIXO�DQG�PHPRUDEOH�ZD\V��

�
³0RUH�IXQ�WKDQ�KLVWRU\�VKRXOG�EH´�

����WK�*UDGH�6WXGHQW�
�

+LVWRU\�&HQWHU�0XVHXP�$WWHQGDQFH

�
������

�������
�������
�������
�������
�������
�������

)<�� )<�� )<�� )<�� )<�� )<�� )<�� )<��
�

�
�
n (GXFDWLRQ� 'HSDUWPHQW�� � $V� D� FHQWUDO� SDUW� RI� WKH� 6RFLHW\¶V� PLVVLRQ�� WKH�

(GXFDWLRQ� 'HSDUWPHQW� SURYLGHV� SXEOLF� SURJUDPV� IRU� VWXGHQWV� RI� DOO� DJHV���

7KHVH�LQFOXGH�OHFWXUHV��SURJUDPV�JHDUHG�WR�VWXGHQWV�LQ�WKH�FODVVURRP��WKRVH�
ZKR�YLVLW� WKH�+LVWRU\�&HQWHU�DQG�XVH�H[KLELWV�DV�D� OHDUQLQJ� WRRO��DQG� WKRVH�
ZKR�YLVLW�+LVWRULF�6LWHV�RQ�ILHOG�WULSV���0DQ\�RI�WKHVH�VFKRRO�YLVLWV�DUH�UHODWHG�
WR�PDWHULDO�LQ�1RUWKHUQ�/LJKWV��WKH�0LQQHVRWD�KLVWRU\�FXUULFXOXP�GHYHORSHG�E\�
WKH�6RFLHW\�DQG�ZLGHO\�XVHG�LQ�WKH�VWDWH¶V�VFKRROV����

�
2QH� UDSLGO\� JURZLQJ� 6RFLHW\�FRRUGLQDWHG� HGXFDWLRQDO� SURJUDP� LV� +LVWRU\� 'D\��
ZKLFK� EHJDQ� ZLWK� MXVW� RYHU� ���� SDUWLFLSDQWV� LQ� WKH� HDUO\� µ��¶V�� � 1HDUO\� �������
VWXGHQWV�QRZ�SDUWLFLSDWH�LQ�WKLV�DQQXDO�SURJUDP��LQ�ZKLFK�MXQLRU�DQG�VHQLRU�KLJK�
VFKRRO� VWXGHQWV� XQGHUWDNH� RULJLQDO� UHVHDUFK� SURMHFWV�� GHYHORSLQJ� D� YDULHW\� RI�
HVVHQWLDO�FRPPXQLFDWLRQV�VNLOOV���,W� LV�H[SHFWHG�WKDW�+LVWRU\�'D\�ZLOO�FRQWLQXH�WR�
JURZ��LQ�SDUW�GXH�WR�LWV�DSSOLFDELOLW\�WR�PHHWLQJ�JUDGXDWLRQ�UXOH�VWDQGDUGV��
�

+LVWRU\�'D\���6WXGHQW�3DUWLFLSDWLRQ
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�
�
�
n 0+6� 3UHVV� DQG� 5HVHDUFK� 'HSDUWPHQW�� � 7KH� 0LQQHVRWD� +LVWRULFDO� 6RFLHW\�

3UHVV��WKH�ROGHVW�SXEOLVKHU�LQ�WKH�VWDWH��KHOSV�WR�IXOILOO�WKH�6RFLHW\¶V�PLVVLRQ�E\�
SURYLGLQJ� PDWHULDOV� IRU� UHDGHUV� LQWHUHVWHG� LQ� 0LQQHVRWD¶V� SDVW�� � 7KURXJK�
SRSXODU�VFKRODUO\� WLWOHV� WKH�0+6�3UHVV�QRW�RQO\�HQFRXUDJHV�UHVHDUFK��EXW� LW�
DOVR�KHOSV�D�ZLGHU�DXGLHQFH�OHDUQ�DERXW�0LQQHVRWD�KLVWRU\�� �7KH�QXPEHU�RI�
XQLWV�VKLSSHG�E\�WKH�3XEOLFDWLRQV�'LYLVLRQ��ERRNV��WDSHV��&'¶V��SRVWHUV��KDV�
VKRZQ�DQ�DQQXDO�DYHUDJH�LQFUHDVH�RI�RYHU����SHU�\HDU�IRU�WKH�SDVW�GHFDGH��

�
n +LVWRULF�3UHVHUYDWLRQ�DQG�)LHOG�6HUYLFHV�� �7KH�6RFLHW\��DV�GLUHFWHG�E\�VWDWH�

DQG� IHGHUDO� ODZ�� VHUYHV� DV� 0LQQHVRWD¶V� 6WDWH� +LVWRULF� 3UHVHUYDWLRQ� 2IILFH���
7KLV�RIILFH�PDLQWDLQV�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�IRU�SURSHUWLHV�LQ�
0LQQHVRWD��SURYLGHV�UHYLHZV�IRU�FRPSOLDQFH�ZLWK�DSSOLFDEOH�IHGHUDO�ODZV��DQG�
HGXFDWHV�WKH�SXEOLF�DERXW�WKH�YDOXHV�DQG�EHQHILWV�RI�PDLQWDLQLQJ�WKH�KLVWRULF�
HQYLURQPHQW���,Q�DGGLWLRQ��WKH�RIILFH�FRQGXFWV�UHYLHZV�RI�DSSOLFDWLRQV�IRU�WKH�
YDULRXV� FRPSHWLWLYH��PDWFKLQJ� JUDQW�SURJUDPV�DGPLQLVWHUHG�E\� WKH�6RFLHW\��
DQG� LW� KHOSV� WR�FRRUGLQDWH� WKH�6RFLHW\¶V�FRQWDFW�ZLWK� WKH�VWDWH¶V�����FRXQW\�
DQG� ORFDO� KLVWRULFDO� RUJDQL]DWLRQV�� � 7KURXJK� PDWFKLQJ� UHTXLUHPHQWV�� VWDWH�
IXQGV�DUH�OHYHUDJHG�WR�DFFRPSOLVK�SURMHFWV�ZLWK�PLQLPDO�VWDWH�LQYHVWPHQW��

�
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³7KH�+LVWRU\�&HQWHU�LV�D�WHDFKHU¶V�GUHDP��D�IDPLO\¶V�GUHDP��
D�NLG¶V�GUHDP�´�������WK�*UDGH�7HDFKHU�

�
675$7(*,(6�$1'�3(5)250$1&(��
�
6LQFH�PRVW�RI� WKH�6RFLHW\¶V�SURJUDPV�DQG�VHUYLFHV�DUH�XVHG�YROXQWDULO\�E\� WKH�
SXEOLF��D�NH\�LQGLFDWRU�LV�JHQHUDO�XVDJH�RI�WKHVH�VHUYLFHV���,Q�WKH�FDVH�RI�+LVWRULF�
6LWHV��DQQXDO�DWWHQGDQFH�KDV�H[FHHGHG���������YLVLWRUV�IRU�WKH�SDVW�ILYH�\HDUV��
�
�

+LVWRULF�6LWHV�$WWHQGDQFH
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³7KLV�LV�D�UHDOO\�FRRO�SODFH�ZKHUH�\RX�FDQ�OHDUQ�DERXW�WKLQJV�
\RX�QHYHU�NQHZ�H[LVWHG�´��������WK�*UDGH�6WXGHQW�

�
),1$1&,1*�,1)250$7,21��
�
6WDWH� RSHUDWLQJ� DSSURSULDWLRQV� IRU� WKH�+LVWRULF�6LWHV��0XVHXPV�� DQG�6WDWHZLGH�
6HUYLFHV�$FWLYLW\�DUH�SULPDULO\�IURP�WKH�*HQHUDO�)XQG��
�
%8'*(7�,668(6��
�

� 'HPDQG�IRU�WKH�VHUYLFHV�SURYLGHG�E\�WKLV�DFWLYLW\�DUH�FOHDUO\�GHPRQVWUDWHG�E\�
WKH�VWURQJ�DQG�FRQVLVWHQW�DWWHQGDQFH�DW�VLWHV�DQG�WKH�GUDPDWLFDOO\�LQFUHDVHG�
SDUWLFLSDWLRQ�E\�0LQQHVRWD¶V�MXQLRU�DQG�VHQLRU�KLJK�VFKRRO�VWXGHQWV�LQ�+LVWRU\�
'D\���

� 6LQFH� WKH� ����V� WKH� 6RFLHW\� DQG� WKH� VWDWH� KDYH� LQYHVWHG� PRUH� WKDQ� ����
PLOOLRQ�LQ�WKH�GHYHORSPHQW�RI�WKH�+LVWRULF�6LWHV�1HWZRUN��LW�LV��E\�DOO�VWDQGDUGV��
FRQVLGHUHG�WR�EH�RQH�RI�WKH�EHVW�RI�LWV�W\SH�LQ�WKH�FRXQWU\�����

� 7KH� 6RFLHW\¶V� KLVWRULF� SUHVHUYDWLRQ� VWDII� LV� DEOH� WR� RSWLPL]H� WKH� LQWHUHVW� LQ�
KLVWRU\� DQG� SUHVHUYDWLRQ� E\� SURYLGLQJ� H[SHUW� DGYLFH� DQG� DVVLVWDQFH� ZKHQ�
FDOOHG� XSRQ� E\� ORFDO� DQG� UHJLRQDO� KLVWRULFDO� RUJDQL]DWLRQV� DQG� LQGLYLGXDOV�
FRQVLGHULQJ�LQYHVWLQJ�LQ�WKH�UHKDELOLWDWLRQ�RI�D�KLVWRULF�VWUXFWXUH����

� 7KH�VWDWH¶V�FRPPLWPHQW�WR�IXQGLQJ�WKHVH�DFWLYLWLHV�LV�DQ�LPSRUWDQW�FRPSRQHQW�
RI�PHHWLQJ�WKH�SXEOLF¶V�GHPDQG�IRU�WKHVH�SRSXODU�VHUYLFHV��

�
³+LVWRU\�GRHVQ¶W�KDYH�WR�EH�OHDUQHG�ERULQJO\�DQ\PRUH�´�

- �WK�*UDGH�6WXGHQW�
�
�
�
/&05�5(&200(1'$7,216��
�
7KH� /HJLVODWLYH� &RPPLVVLRQ� RQ� 0LQQHVRWD� 5HVRXUFHV� KDV� UHFRPPHQGHG�
�������� IRU�RQH�SURMHFW� IRU� WKH�6RFLHW\� IRU� WKH������ IXQGLQJ�F\FOH�±�WKH�)RUHVW�
+LVWRU\�:RRGODQG�6WHZDUGVKLS�3URJUDP��:LWK�IXQGLQJ�IRU�WKLV�SURMHFW��WKH�6RFLHW\�
ZLOO� XSJUDGH� DQG� H[SDQG� WKH� WUDLO� V\VWHP�� DQG� HQKDQFH� WKH� HGXFDWLRQDO�
H[SHULHQFH� WKURXJK� LPSURYHG� WUDLO� VLJQDJH�DW� WKH�)RUHVW�+LVWRU\�&HQWHU�KLVWRULF�
VLWH�LQ�*UDQG�5DSLGV���
�
�VHH�WKH�/&05�VHFWLRQ�RI�WKH�(QYLURQPHQWDO�%XGJHW�IRU�PRUH�LQIRUPDWLRQ���
�
�
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1RQGHGLFDWHG� � � � � � � �
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0,11(627$�5(6285&(6� �� �� �� �� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� ,1)250$7,21�	�352*5$0�'(/,9(5<�
3URJUDP�� ('8&$7,21�$1'�2875($&+�
$JHQF\�� +,6725,&$/�62&,(7<�

$&7,9,7<�352),/(��
�
7KLV�$FWLYLW\�H[LVWV�WR�GHOLYHU�WKH�UHVRXUFHV�RI�WKH�0LQQHVRWD�+LVWRULFDO�6RFLHW\�
WR� DQ� LQFUHDVLQJO\� ODUJHU� DXGLHQFH� WKDW� LV�PRUH� LQWHUHVWHG� LQ� KLVWRU\� DQG� RXU�
VWDWH
V� KHULWDJH� WKDQ� HYHU� EHIRUH�� � (IIHFWLYH� XVH� RI� FRQWHPSRUDU\� WHFKQRORJ\�
HQDEOHV� WKH�6RFLHW\� WR�PHHW� WKH�UHVHDUFK�DQG�HGXFDWLRQDO�QHHGV�RI�VWXGHQWV��
WHDFKHUV��JRYHUQPHQWDO�DJHQFLHV�DQG�WKH�JHQHUDO�SXEOLF���
�
2YHU� WKH� ODVW� WZR�ELHQQLD� WKH� OHJLVODWXUH�KDV� UHVSRQGHG�YHU\�SRVLWLYHO\� WR� WKH�
6RFLHW\
V� UHTXHVW� IRU� IXQGV� WR� EXLOG� D� UREXVW�� FRQWHPSRUDU\� WHFKQRORJ\�
LQIUDVWUXFWXUH�� � 7KH� QHWZRUN�� GHVNWRSV�� VHUYHUV�� RIILFH� SURGXFWLYLW\� VRIWZDUH��
LQWHUQHW�FRQQHFWLRQ�DQG�,7�VWDII�WKDW�PDNH�XS�WKDW�LQIUDVWUXFWXUH�QRZ�HQDEOH�WKH�
6RFLHW\� WR�PHHW� WKH� SXEOLF
V� HYHU� JURZLQJ� GHPDQG� IRU� ZHE�EDVHG� GHOLYHU\� RI�
KLVWRULFDO�LQIRUPDWLRQ��UHIHUHQFHV��ILQGLQJ�DLGV�DQG�UHVRXUFHV���
�
$GGLWLRQV� DQG� LPSURYHPHQWV� WR� WKH� LQIUDVWUXFWXUH� LQFOXGH� DQ� XSGDWHG� ILEHU�
EDFNERQH� WR� LQFOXGH�UHGXQGDQF\��RQ�JRLQJ�XSJUDGLQJ�RI� WKH�(WKHUQHW�QHWZRUN�
IURP����0ESV� WR� ����0ESV�� VZLWFK� DQG�FDEOH�XSJUDGLQJ� IURP�&DW��� WR�&DW���
FDEOH�� ��� VHUYHUV� DUH� EDFNHG� XS� DQG� PDQDJHG� GDLO\�� ��� KLVWRULF� VLWHV� DUH�
FRQQHFWHG�WR�WKH�+LVWRU\�&HQWHU�QHWZRUN��DQG�����XVHUV�DFFHVV�WKH�QHWZRUN�WR�
VKDUH�GDWD��SRSXODWH�DQG�DFFHVV�GDWDEDVHV�DQG�UXQ�DSSUR[LPDWHO\����EXVLQHVV�
DSSOLFDWLRQV���$GGLWLRQDOO\��0+6�QDYLJDWHG�WKH�<�.�GHDGOLQH�ZLWK�QR�SUREOHPV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� ,QIRUPDWLRQ� DQG�3URJUDP�'HOLYHU\� $FWLYLW\� KDV� GHPRQVWUDWHG� UHPDUNDEOH�
VXFFHVV�LQ�SURYLGLQJ�ZKDW�VWXGHQWV��WHDFKHUV��UHVHDUFKHUV�DQG�DYHUDJH�FLWL]HQV�
ZDQW� WR� NQRZ�DERXW� RXU� VWDWH� DQG� RXU� KHULWDJH�� �8VHU� VHVVLRQV� RQ�PQKV�RUJ�
LQFUHDVHG�E\������IURP�)<������WR�)<��������������WR�����������DQG�FXUUHQW�
SURMHFWLRQV� LQGLFDWH� WKDW� ������ YLVLWRUV�ZLOO� DFFHVV� WKH�6RFLHW\
V�ZHEVLWH�HDFK�
GD\�GXULQJ�)<�������
�

� +LVWRU\�/HDUQLQJ�1HWZRUN� ��7KH�&RPPXQLWLHV�ZHEVLWH��FRPSOHPHQWLQJ�DQ�
H[KLELW�LQ�WKH�+LVWRU\�&HQWHU��ZDV�SXW�RQ�WKH�ZHE�GXULQJ�2FWREHU������DQG�
H[DPLQHV� WKH� KLVWRU\� RI� WKUHH� 0LQQHVRWD� FRPPXQLWLHV� WKURXJK� SULPDU\�
VRXUFHV����

� 'XULQJ� WKH� ILUVW� VHYHQ� PRQWKV� RI� ����� DQ� DYHUDJH� RI� RYHU� ������ MRE�
VHHNHUV�DFFHVVHG�WKH�0+6��-REV�/LQH��WR�H[DPLQH�SRWHQWLDO�HPSOR\PHQW�
RSSRUWXQLWLHV�DW�WKH�6RFLHW\���

:HE�6LWH�8VHUV

������

�������

�������

�������

���������

3URMHFWHG

�

�������

�������

�������

�������

���������

���������

&<�� &<�� &<�� &<�� &<��
�

�
����WKDQNV�IRU�PDNLQJ�WKLV�LQYDOXDEOH�UHVRXUFH�
VR�HDVLO\�DFFHVVLEOH�WKURXJK�WKH�LQWHUQHW��

� �)LQDQFLDO�'RQRU�WR�0+6��DQG��
� � XVHU�RI�WKH�9LVXDO�5HVRXUFHV�'DWDEDVH�

� (DFK�PRQWK�RYHU�������SHRSOH�IURP�RXWVLGH�WKH�8�6��DFFHVV�PQKV�RUJ��

� 'XULQJ� WKH�PRQWK� RI� 0D\� ����� RYHU� ������0LQQHVRWD� .� �� ��� VWXGHQWV� DQG�
WHDFKHUV�VSHQW�WLPH�RQ�WKH�0+6�ZHEVLWH��

�
),1$1&,1*�,1)250$7,21��
�
6WDWH�RSHUDWLQJ�DSSURSULDWLRQV�DUH�IURP�WKH�*HQHUDO�)XQG��
�
%8'*(7�,668(6��
�
7KH�6RFLHW\�� OLNH�PDQ\�RWKHU�RUJDQL]DWLRQV��KDV� OHDUQHG�TXLFNO\� WKDW� WHFKQRORJ\�
KDV� GUDPDWLFDOO\� FKDQJHG� WKH�ZD\� VWXGHQWV�� WHDFKHUV�� UHVHDUFKHUV�� WRXULVWV�DQG�
WKH�JHQHUDO�SRSXODWLRQ�REWDLQ�QHHGHG� LQIRUPDWLRQ�� �7KH�GUDPDWLF� LQFUHDVH�LQ�WKH�
SXEOLF
V� XVH� RI� PQKV�RUJ� SURYLGHV� DEXQGDQW� LQGLFDWLRQ� WKDW� PRUH� SHRSOH� DUH�
DFWLYHO\� VHDUFKLQJ� RXW� DQG� XWLOL]LQJ� WKH� YDVW� FROOHFWLRQV� DQG� UHVRXUFHV� RI� WKH�
6RFLHW\�WKDQ�ZDV�SRVVLEOH�SULRU�WR�WKH�DGYHQW�RI�ZHE�WHFKQRORJ\���)XQGV�DUH�XVHG�
WR�SURYLGH�ZHE�XVHUV�ZLWK��

� (�FRPPHUFH�RSWLRQV��UHWDLO��PHPEHUVKLS��DQG�SXEOLFDWLRQV�VDOHV��

� *HQHDORJ\�UHVRXUFHV�

� $FFHVV�WR�WKUHH�GLPHQVLRQDO�REMHFWV�FROOHFWLRQ�

� 9LUWXDO�WRXUV�RI�+LVWRU\�&HQWHU�H[KLELWV��

� 9LUWXDO�WRXUV�RI�KLVWRULF�VLWHV�

� 0DLQWDLQ�WKH�H[LVWLQJ�LQIUDVWUXFWXUH�RI�KDUGZDUH��VRIWZDUH�DQG�VWDII�
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7RWDO�)LQDQFLQJ� ���� ���� ������ ���� ���� ���� ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

*,)7� ��� ��� ��� ��� ��� ��� ���

7RWDO�5HYHQXHV�&ROOHFWHG� ��� ��� ��� ��� ��� ��� ���

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ����
�
�



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� +,67�&75�%/'*�	�'(%7�6(59,&(�
3URJUDP�� ('8&$7,21�$1'�2875($&+�
$JHQF\�� +,6725,&$/�62&,(7<�

$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\� LV�GLYLGHG�EHWZHHQ�WKH�(GXFDWLRQ�DQG�2XWUHDFK�DQG�3UHVHUYDWLRQ�
DQG�$FFHVV�SURJUDPV�RQ�WKH�EDVLV�RI�WKH�VSDFH�HDFK�SURJUDP�RFFXSLHV�LQ�WKH�
+LVWRU\� &HQWHU�� � 7KLV� DFWLYLW\� H[LVWV� WR� SURYLGH� FOLPDWH� FRQWUROV�� JURXQGV�
NHHSLQJ�� FXVWRGLDO�� PDLQWHQDQFH�� UHSDLU� DQG� VHFXULW\� VHUYLFHV� DW� WKH� +LVWRU\�
&HQWHU��LW�DOVR�SD\V�WKH�GHEW�VHUYLFH�RQ�WKH�VWDWH�IXQGHG�SRUWLRQ�RI�WKH�RULJLQDO�
FRQVWUXFWLRQ�FRVW����
�
7KH� V\VWHPV�DQG� VWDQGDUGV� IRU� WKH�+LVWRU\�&HQWHU� DUH� VXEVWDQWLYHO\� GLIIHUHQW�
WKDQ�IRU�RWKHU�EXLOGLQJV�LQ�WKH�&DSLWRO�&RPSOH[���7KH�+LVWRU\�&HQWHU�LV�DYDLODEOH�
WR�WKH�SXEOLF����KRXUV�SHU�GD\������GD\V�SHU�\HDU����7KH�FDUH�DQG�SUHVHUYDWLRQ�
RI� WKH� 6RFLHW\¶V� YDVW� FROOHFWLRQV� UHTXLUH� WKDW� WHPSHUDWXUH� DQG� KXPLGLW\� EH�
FRQWUROOHG�ZLWKLQ�YHU\�QDUURZ�UDQJHV�DQG�WKDW�DLU�LQ�FHUWDLQ�SDUWV�RI�WKH�EXLOGLQJ�
EH�SXULILHG�RI�DOO�JDVHV�DQG�SDUWLFXODWHV���6RSKLVWLFDWHG�FOLPDWH�FRQWURO�V\VWHPV�
ZHUH� HQJLQHHUHG� LQWR� WKH� EXLOGLQJ� WR� SURWHFW� DQG� FRQVHUYH� WKH� LUUHSODFHDEOH�
FXOWXUDO�UHVRXUFHV�RI�0LQQHVRWD�WKDW�DUH�VWRUHG�WKHUH����
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�+LVWRU\�&HQWHU�KDV�EHHQ�RSHQ� WR� WKH�SXEOLF�VLQFH�2FWREHU������DQG�KDV�
H[FHHGHG�DOO�DWWHQGDQFH�H[SHFWDWLRQV���7KH�+LVWRU\�&HQWHU�IXQFWLRQV�QRW�RQO\�DV�
WKH� KHDGTXDUWHUV� RI� WKH�0LQQHVRWD�+LVWRULFDO�6RFLHW\� EXW� DOVR� DV� D�JDWKHULQJ�
SODFH� IRU� 0LQQHVRWDQV� ZKR� XVH� LW� DV� D� VHWWLQJ� IRU� PDNLQJ� WKHLU� RZQ� KLVWRU\��
IDPLO\�UHXQLRQV��ZHGGLQJV��PHPRULDO�VHUYLFHV��UHFHSWLRQV��DQG�YDULRXV�NLQGV�RI�
PHHWLQJV��
�
),1$1&,1*�,1)250$7,21��
�
7KH�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ�SURYLGHV�PDLQWHQDQFH��FXVWRGLDO�DQG�EXLOGLQJ�
V\VWHPV� VXSSRUW� IRU� WKH�+LVWRU\�&HQWHU��ZKLFK� LV� IXQGHG� WKURXJK� WKLV�DFWLYLW\���
'HEW�VHUYLFH�IRU�WKH�VWDWH�IXQGHG�SDUW�RI�WKH�+LVWRU\�&HQWHU�LV�DOVR�LQFOXGHG�LQ�
WKLV� DFWLYLW\�� � $GPLQLVWUDWLRQ� FDOFXODWHV� WKH� FRVW� RI� WKHVH� VHUYLFHV� DQG� LW�
EHFRPHV� SDUW� RI� WKH� 6RFLHW\¶V� EXGJHW� UHTXHVW�� � 7KH� 6RFLHW\� WKHQ� SD\V� WKH�
'HSDUWPHQW� RI� $GPLQLVWUDWLRQ� IRU� WKH� VHUYLFHV� SURYLGHG� DQG� IRU� WKH� FXUUHQW�
SRUWLRQ�RI�WKH�GHEW��



$FWLYLW\�� +,67�&75�%/'*�	�'(%7�6(59,&(�

3URJUDP�� ('8&$7,21�$1'�2875($&+�

$JHQF\�� +,6725,&$/�62&,(7<�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ���� �����

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ���� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�
�



352*5$0�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

3URJUDP�� 35(6(59$7,21�$1'�$&&(66�
$JHQF\�� +,6725,&$/�62&,(7<�

352*5$0�352),/(��
�
$�VLJQLILFDQW�SDUW�RI� WKH�6RFLHW\¶V�PLVVLRQ� LQYROYHV� WKH�FROOHFWLRQ��FRQVHUYDWLRQ��
DQG�SUHVHUYDWLRQ�RI� WKH�VWDWH¶V�FXOWXUDO�KHULWDJH�DQG�JRYHUQPHQWDO� UHFRUGV�� �2I�
HTXDO�LPSRUWDQFH�LV�PDNLQJ�WKHVH�UHVRXUFHV�DYDLODEOH�WR�WKH�SXEOLF���7KH�6RFLHW\�
DFTXLUHV�QHDUO\�DOO�RI�WKHVH�PDWHULDOV�E\�GRQDWLRQ�IURP�WKH�SHRSOH�RI�0LQQHVRWD�
DQG� WKH� VWDWH¶V� JRYHUQPHQWDO� HQWLWLHV�� � 7KH� 6RFLHW\� HPSOR\V� VWDII� ZKR� DUH�
UHFRJQL]HG� DV� H[SHUWV� LQ� DFTXLVLWLRQV�� FROOHFWLRQV� FDWDORJLQJ�� UHIHUHQFH��
FXUDWRULDO�� RUDO� KLVWRU\�� UHFRUGV� UHWHQWLRQ�� FRQVHUYDWLRQ�� DUFKDHRORJ\�� H[KLELWLRQ�
FRQVWUXFWLRQ�DQG�UHSDLU��HGLWLQJ��DQG�KLVWRULF�SUHVHUYDWLRQ��
�
7KH� 6WDWH� $UFKLYHV�� PDQGDWHG� E\� 0�6�� ���������������� H[LVWV� WR� FROOHFW��
SUHVHUYH��GHVFULEH��DUUDQJH��DQG�SUHSDUH�IRU�SXEOLF�XVH�UHFRUGV�RI�VWDWH�DQG�ORFDO�
DJHQFLHV� FRQVLVWHQW� ZLWK� GDWD� DFFHVV� SURFHGXUHV�� LW� DOVR� GHWHUPLQHV� ZKLFK�
UHFRUGV�VKRXOG�EH�UHWDLQHG��SURPRWHV�DSSURSULDWH�UHFRUGV�PDQDJHPHQW�SUDFWLFHV�
DQG� WKH� HIILFLHQW� XVH� RI� VSDFH� DQG� UHVRXUFHV�� �7KH�6WDWH�$UFKLYHV�VWDII�ZRUNV�
FORVHO\�ZLWK�WKH�,QIRUPDWLRQ�3ROLF\�2IILFH��WKH�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ��WKH�
$WWRUQH\� *HQHUDO¶V� 2IILFH�� DQG� WKH� /HJLVODWLYH� $XGLWRU¶V� 2IILFH� WR� DSSURYH� DOO�
UHFRUGV�VFKHGXOHV�DQG�GLVSRVLWLRQV������
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� 6RFLHW\� DQQXDOO\� VHUYHV� WKH� IROORZLQJ� QXPEHU� RI� FXVWRPHUV� WKURXJK� WKH�
3UHVHUYDWLRQ�DQG�$FFHVV�3URJUDP��
�

� �������LQ�SHUVRQ�LQTXLULHV�DW�WKH�+LVWRU\�&HQWHU¶V�/LEUDU\�
� �������LQTXLULHV�E\�WHOHSKRQH�
� ������LQTXLULHV�E\�PDLO�
�
,Q�WKH�SDVW�WKUHH�\HDUV�WKH�6RFLHW\�KDV�DQVZHUHG�WKH�FDOO�WR�DVVLVW�WKH�SXEOLF�ZLWK��
GLVDVWHU� UHFRYHU\� LQ� WKH�5HG�5LYHU�9DOOH\� IORRGV�RI� �����DQG� WKH� WRUQDGRHV� LQ�
VRXWKHUQ� 0LQQHVRWD� LQ� ������ � 7KURXJK� RQ�VLWH� VWDII� DVVLVWDQFH�� DV� ZHOO� DV�
GLVVHPLQDWLRQ�RI�LQIRUPDWLRQ�WKURXJK�WKH�ZHE�VLWH��WKH�6RFLHW\¶V�FRQVHUYDWLRQ�DQG�
KLVWRULF�SUHVHUYDWLRQ�VWDII�ZHUH�DEOH�WR�SURYLGH�H[SHUW�DGYLFH�RQ�SUHVHUYDWLRQ�RI�
KLVWRULF�EXLOGLQJV�DQG�IDPLO\�KHLUORRPV�VXFK�DV�ERRNV�DQG�SKRWRJUDSKV��
�
),1$1&,1*�,1)250$7,21��
�
6WDWH� RSHUDWLQJ� DSSURSULDWLRQV� IRU� WKH� 3UHVHUYDWLRQ� DQG� $FFHVV� 3URJUDP� DUH�
SULPDULO\�IURP�WKH�*HQHUDO�)XQG��
�
�

%8'*(7�,668(6��
�
7KLV�SURJUDP�IDFHV�LQFUHDVLQJ�GHPDQGV�RQ�WZR�IURQWV��)LUVW��JUHDWHU�YROXPHV�RI�
PDWHULDOV�� LQFOXGLQJ� JRYHUQPHQW� UHFRUGV�� QHZVSDSHUV�� DQG� DUWLIDFWV� IURP�
WKURXJKRXW� WKH� VWDWH� QHHG� WR� EH� SUHVHUYHG�� � 6HFRQG�� DV� PRUH� 0LQQHVRWDQV�
EHFRPH�LQWHUHVWHG�LQ�H[SORULQJ�WKH�SDVW��ZKHWKHU�GRLQJ�KRXVH�KLVWRU\��JHQHDORJ\��
RU� VFKRODUO\� UHVHDUFK�� WKH� +LVWRU\� &HQWHU� /LEUDU\� ZLOO� FRQWLQXH� WR� IDFH� KHDYLHU�
GHPDQGV���,Q�DGGLWLRQ��DV�LPSURYHG�WHFKQRORJLFDO�UHVHDUFK�PHWKRGV�JLYH�JUHDWHU�
DFFHVV� WR� WKH�FROOHFWLRQV�� WKHUH�ZLOO�EH�JUHDWHU� LQWHUHVW� LQ�XVLQJ� WKH�FROOHFWLRQV��
UHVXOWLQJ�LQ�PRUH�QHZ�YLVLWRUV��
�
5HTXHVWV�IRU�LQIRUPDWLRQ�DV�ZHOO�DV�LQWHUHVW�LQ�KRZ�WR�XVH�WKH�FROOHFWLRQV�DQG�KRZ�
WR� DFFHVV� FROOHFWLRQV� UHODWHG� LQIRUPDWLRQ� KDYH� JURZQ� VLQFH� WKH� RSHQLQJ� RI� WKH�
+LVWRU\�&HQWHU���7KH�6RFLHW\�ZLOO�IDFH�DQG�PHHW�QHZ�FKDOOHQJHV�LQ�KRZ�WR�KDQGOH�
LQIRUPDWLRQ�LQ�DQ�LQFUHDVLQJO\�HOHFWURQLF�DJH��
�
$� FRQWLQXDWLRQ� RI� EDVH�OHYHO� IXQGLQJ� IRU� WKH�3UHVHUYDWLRQ�DQG�$FFHVV�3URJUDP�
ZLOO�DOORZ�WKH�6RFLHW\�WR�EXLOG�XSRQ�SDVW�VXFFHVVHV�LQ�WKH�GHOLYHU\�RI�VHUYLFHV�WR�
WKH�SXEOLF���&ROOHFWLRQV��E\�GHILQLWLRQ��FRQWLQXH�WR�JURZ��
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW��
�
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$JHQF\�� +,6725,&$/�62&,(7<�
�
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$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

&2//(&7,21�6(59,&(6� ������ ������ ������ ������� ������� ������� ������� ������ �����

,1)250$7,21�	�352*5$0�'(/,9(5<� ������ ������ ������ ������ ������ ������ ������ ������ ��������

+,67�&75�%/'*�	�'(%7�6(59,&(� ������ ������ ������ ������ ������ ������ ������ ���� �����

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������ �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������� ������� ������� ������� ������� ������� �������

0,11(627$�5(6285&(6� �� ���� ��� �� �� �� ��

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*,)7� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ����� ����� ����� ����� �����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� &2//(&7,21�6(59,&(6�
3URJUDP�� 35(6(59$7,21�$1'�$&&(66�
$JHQF\�� +,6725,&$/�62&,(7<�

$&7,9,7<�352),/(��
7KLV� DFWLYLW\� KHOSV� WR� IXOILOO� WKH� 6RFLHW\¶V� PLVVLRQ� RI� ³FROOHFWLQJ� DQG� FDULQJ� IRU�
PDWHULDOV� WKDW� GRFXPHQW� KXPDQ� OLIH� LQ� 0LQQHVRWD�� PDNLQJ� WKHP� NQRZQ� DQG�
DFFHVVLEOH� WR� SHRSOH� LQ� 0LQQHVRWD� DQG� EH\RQG�´� 7KURXJK� D� YDULHW\� RI� SXEOLF�
SURJUDPV��WKH�6RFLHW\�SUHVHUYHV�SDSHU��DUWLIDFWV�DQG�RWKHU�PHGLD�WKDW�GRFXPHQW�
0LQQHVRWD�KLVWRU\��
�

� /LEUDU\��+LVWRU\�&HQWHU�OLEUDU\�PDNHV�DFFHVVLEOH�WR�PRUH�WKDQ��������SDWURQV�
HDFK�\HDU�WKH�ZULWWHQ��YLVXDO��DQG�RUDO�PDWHULDOV�UHODWLQJ�WR�0LQQHVRWD¶V�SDVW��

� 6WDWH�$UFKLYHV��7KH�0LQQHVRWD�+LVWRULFDO�6RFLHW\�LV�VWDWXWRULO\�UHVSRQVLEOH�IRU�
ZRUNLQJ�ZLWK� VWDWH�DQG� ORFDO� XQLWV�RI� JRYHUQPHQW� WR�HYDOXDWH� WKH�KLVWRULFDO�
LPSRUWDQFH� RI� DOO� 0LQQHVRWD¶V� JRYHUQPHQWDO� UHFRUGV� DQG� DUUDQJH� IRU� WKHLU�
SHUPDQHQW�SUHVHUYDWLRQ�RU�GLVSRVDO���7KLV�DFWLYLW\�KDV�H[SHULHQFHG�FRQVWDQW�
JURZWK�� DQG� LV� FRQWLQXLQJ� WR�H[DPLQH�KRZ�EHVW� WR�KDQGOH� UHFRUGV� WKDW�DUH�
LQFUHDVLQJO\�PRUH�FRPSOH[�DQG�YDULHG�LQ�WKHLU�IRUP�DQG�PHGLD��

� 3URFHVVLQJ�DQG�&RQVHUYDWLRQ��0DWHULDOV�VHOHFWHG�IRU�LQFOXVLRQ�LQ�WKH�6RFLHW\¶V�
FROOHFWLRQV�DUH�RUJDQL]HG��FDWDORJHG��DQG� WUHDWHG� WR�HQVXUH� WKHLU� ORQJ�WHUP�
VWDELOLW\�DQG�XVDELOLW\��

� 5HSDLU� DQG� 5HSODFHPHQW�� 6LQFH� PDQ\� RI� WKH� 6RFLHW\¶V� EXLOGLQJV� DUH�PRUH�
WKDQ� ���� \HDUV� ROG�� FDULQJ� IRU� WKHP� SUHVHQWV� XQLTXH�� DQG� XVXDOO\� FRVWO\��
FKDOOHQJHV�� � 7KH� &ROOHFWLRQ� 6HUYLFHV� $FWLYLW\� SURYLGHV� IRU� RUGLQDU\� EXW�
QHFHVVDU\�UHSDLUV�IRU�VWUXFWXUHV�LQ�WKH�+LVWRULF�6LWHV�1HWZRUN��

� $UFKDHRORJ\�� 7KH�$UFKDHRORJ\�'HSDUWPHQW�SURYLGHV�KHOS� WR� WKH�SXEOLF�DQG�
RWKHU�GHSDUWPHQWV�RI�WKH�6RFLHW\��5HFHQW�ZRUN�KDV�LQFOXGHG�DVVLVWDQFH�ZLWK�
+LVWRULF� 6LWHV� FDSLWDO� SURMHFWV� VXFK� DV� WKH� 6LEOH\� +LVWRULF� 6LWH�� 0LOO� 5XLQV�
3DUN�� DQG� WKH� 6RFLHW\¶V� +HULWDJH� &HQWHU� DW� WKH� )DOOV� RI� 6W�� $QWKRQ\� LQ�
0LQQHDSROLV��

�
675$7(*,(6�$1'�3(5)250$1&(��
7KH�6RFLHW\�FXUUHQWO\�KROGV�IRU�DQG�PDNHV�DFFHVVLEOH�WR�WKH�SHRSOH�RI�0LQQHVRWD��
�

� ��������ERRNV��SDPSKOHWV�DQG�SHULRGLFDOV�

� �������FXELF�IHHW�RI�PDQXVFULSWV�DQG�������UHHOV�RI�PLFURILOP��

� �������FXELF�IHHW�RI�JRYHUQPHQW�UHFRUGV�DQG�������UHHOV�RI�PLFURILOP��

� �������PDSV�DQG�DWODVHV�

� ��������SKRWRJUDSKV��DOEXPV�DQG�FROOHFWLRQV�

� ������ZRUNV�RI�DUW�

� 1HDUO\���PLOOLRQ�DUFKDHRORJLFDO�DUWLIDFWV�

� ��PLOOLRQ�LVVXHV�RI�������QHZVSDSHUV�RQ��������UHHOV�RI�PLFURILOP�

� ��������KLVWRULFDO�DUWLIDFWV�
�
6LQFH� WKH� RSHQLQJ� RI� WKH�+LVWRU\�&HQWHU� LQ� ������ EHWZHHQ� ������� DQG� �������
SDWURQV�KDYH�XVHG�WKH�OLEUDU\�HDFK�\HDU��

/LEUDU\�3DWURQV

�

������

������

������

������

������

)<�� )<�� )<�� )<�� )<�� )<�� )<�� )<�� )<��

�
),1$1&,1*�,1)250$7,21��
6WDWH�RSHUDWLQJ�DSSURSULDWLRQV�DUH�SULPDULO\�IURP�WKH�*HQHUDO�)XQG��,Q�DGGLWLRQ��
QRQVWDWH�VRXUFHV�KHOS�WR�DXJPHQW�VWDWH�IXQGV��7KHVH�IXQGV�DUH�XVHG�WR�VXSSRUW�
WKH�GLUHFW�FRVWV�RI�SURYLGLQJ�SUHVHUYDWLRQ��SURFHVVLQJ��FRQVHUYDWLRQ��DQG�DFFHVV�
VHUYLFHV�WR�WKRXVDQGV�RI�UHVHDUFKHUV��DV�ZHOO�DV�FRYHULQJ�WKH�FRVW�RI�RSHUDWLQJ�
YLVLWRU�DPHQLWLHV�VXFK�DV�SDUNLQJ��WKH�UHVWDXUDQW��VSHFLDO�HYHQWV��DQG�WKH�VKRSV�LQ�
WKH�+LVWRU\�&HQWHU�DQG�WKURXJKRXW�WKH�+LVWRULF�6LWHV�1HWZRUN��
�
%8'*(7�,668(6��
&ROOHFWLQJ�� SURFHVVLQJ�� FRQVHUYLQJ�� DQG� GLVVHPLQDWLQJ� WKH� LQIRUPDWLRQ� DQG�
UHFRUGV� RI� WKH� VWDWH� LV� DQ� HVVHQWLDO� IXQFWLRQ� RI� WKH� 6RFLHW\�� )XQGLQJ� IRU� WKLV�
DFWLYLW\�HQDEOHV�WKH�6RFLHW\�WR�SUHVHUYH�IRU�FXUUHQW�XVH�DQG�IRU�SRVWHULW\�KXQGUHGV�
RI�WKRXVDQGV�RI�JRYHUQPHQW�GRFXPHQWV�DQG�UHFRUGV��ERRNV��PDQXVFULSWV��PDSV��
SKRWRJUDSKV��DUWLIDFWV��DQG�QHZVSDSHUV�WKDW�GRFXPHQW�WKH�0LQQHVRWD�VWRU\��$Q\�
UHGXFWLRQ�LQ�WKH�EXGJHW�DVVRFLDWHG�ZLWK�WKLV�SURJUDP�ZRXOG�FXUWDLO�WKH�6RFLHW\¶V�
DELOLW\� WR� PDLQWDLQ� WKLV� SDUW� RI� 0LQQHVRWD¶V� KLVWRU\�� JDSV� ZRXOG� GHYHORS� LQ� WKH�
6RFLHW\¶V�FKURQRORJLFDO�UHFRUG��DQG�WKRXVDQGV�RI�UHVHDUFKHUV�DQG�JHQHDORJLVWV��
SOXV� VWDWH� DJHQFLHV� DQG� ORFDO� JRYHUQPHQWV� ZRXOG� KDYH� JUHDW� GLIILFXOW\�
DFFRPSOLVKLQJ�WKHLU�WDVNV��
�
7KH� 6WDWH� $UFKLYHV� PXVW� NHHS� SDFH� ZLWK� WKH� WHFKQRORJLFDOO\� GULYHQ� FKDQJLQJ�
IRUPDWV�RI�RIILFLDO�JRYHUQPHQW�LQIRUPDWLRQ�PDQGDWHG�WR�LWV�FDUH�DQG�SUHVHUYDWLRQ��
)DLOXUH�WR�IXQG�WKLV�HVVHQWLDO�DVSHFW�RI�WKH�6RFLHW\¶V�PLVVLRQ�ZRXOG�SUHFOXGH�WKH�
6RFLHW\�IURP�IXOILOOLQJ�LWV�VWDWXWRU\�PDQGDWH��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� ,1)250$7,21�	�352*5$0�'(/,9(5<�
3URJUDP�� 35(6(59$7,21�$1'�$&&(66�
$JHQF\�� +,6725,&$/�62&,(7<�

$&7,9,7<�352),/(��
�
2YHU� WKH� ODVW� WZR� ELHQQLD� WKH� OHJLVODWXUH� KDV� UHVSRQGHG� SRVLWLYHO\� WR� WKH�
6RFLHW\
V� UHTXHVW� IRU� IXQGV� WR� EXLOG� D� UREXVW�� FRQWHPSRUDU\� WHFKQRORJ\�
LQIUDVWUXFWXUH�� � 7KH� QHWZRUN�� GHVNWRSV�� VHUYHUV�� RIILFH� SURGXFWLYLW\� VRIWZDUH��
LQWHUQHW�FRQQHFWLRQ�DQG�,7�VWDII�WKDW�PDNH�XS�WKDW�LQIUDVWUXFWXUH�QRZ�HQDEOH�WKH�
6RFLHW\� WR�PHHW� WKH�SXEOLF
V�HYHU�JURZLQJ�GHPDQG� IRU� UDSLGO\� LQFUHDVLQJ�ZHE�
EDVHG� GHOLYHU\� RI� KLVWRULFDO� LQIRUPDWLRQ�� UHIHUHQFHV�� ILQGLQJ� DLGV�� DQG� RWKHU�
UHVRXUFHV���
�
7KH�VLQJOH�PRVW�LPSRUWDQW�LQLWLDWLYH�ZLWKLQ�WKH�&ROOHFWLRQV�DQG�$FFHVV�SURJUDP�
LV� WKH� FRPSOHPHQWDU\� GHYHORSPHQW� RI� WKH� &ROOHFWLRQV� 0DQDJHPHQW� 6\VWHP�
�&06�� DQG� WKH� &ROOHFWLRQV� 'HOLYHU\� 6\VWHP� �&'6��� � 7KH� &06� LV� EHLQJ�
GHYHORSHG� WR� SURYLGH� LQWHJUDWHG� PDQDJHPHQW� RI� LQIRUPDWLRQ� DERXW� DOO� RI� WKH�
6RFLHW\
V� FROOHFWLRQV� WKURXJKRXW� WKHLU� OLIH� F\FOHV�� IURP� DFTXLVLWLRQ� WR� GH�
DFFHVVLRQ�� � ,Q� FRQWUDVW� WR� WKH� VHJUHJDWHG� V\VWHPV� WKDW� KDYH� EHHQ� XVHG� E\�
YDULRXV� 6RFLHW\� GHSDUWPHQWV� LQ� WKH� SDVW�� WKH� &06� ZLOO� SURYLGH� D� VLQJOH�
DXWKRULWDWLYH�VRXUFH�RI� LQIRUPDWLRQ�DERXW�HDFK�RI� WKH�6RFLHW\
V�KROGLQJV�� � ,W� LV�
DQWLFLSDWHG�WKDW�DV�PDQ\�DV����VWDII�ZLOO�XVH�WKH�&06�RQ�D�UHJXODU�EDVLV�LQ�WKH�
SHUIRUPDQFH� RI� WKHLU� MREV� DQG� WKDW� WKH�&06� GDWDEDVH�ZLOO� HYHQWXDOO\� FRQWDLQ�
FRPSOHWH� UHFRUGV� IRU� EHWZHHQ� ���� DQG� �� PLOOLRQ� FROOHFWLRQ� LWHPV� ZKHQ� DOO�
KROGLQJV�KDYH�EHHQ�HQWHUHG���
�
7KH�&06�ZLOO� IDFLOLWDWH� LPSURYHG� HIILFLHQF\� DQG� HIIHFWLYHQHVV� LQ� WKH�6RFLHW\
V�
FROOHFWLRQ�PDQDJHPHQW� DQG� DFFHVV� SURFHVVHV�� ERWK� DXWRPDWHG� DQG�PDQXDO��
7KH�&06�ZLOO� DOVR� VHUYH� DV� WKH� SULPDU\� FDWDORJ� IRU� WKH�6RFLHW\
V� KROGLQJV� RI�
WKUHH�GLPHQVLRQDO� REMHFWV�� DUFKDHRORJLFDO� PDWHULDOV�� DQG� KLVWRULF� VLWHV�� � $V�
VXFK��LW�ZLOO�SURYLGH�WKH�GDWD�DERXW�WKRVH�KROGLQJV�WKDW�ZLOO�EH�GLVSOD\HG�YLD�WKH�
6RFLHW\
V�SXEOLF�LQWHUIDFH��DFFHVVLEOH�WKURXJK�WKH�/LEUDU\�DQG�&ROOHFWLRQV�SDJH�
RQ�WKH�6RFLHW\
V�:HE�VLWH���
�
7KH�&ROOHFWLRQV�'HOLYHU\�6\VWHP�LV�WKH�DJJUHJDWLRQ�RI�VHYHUDO�SURMHFWV��HDFK�RI�
ZKLFK� GHOLYHU� LQIRUPDWLRQ� DERXW� WKH�6RFLHW\
V� FROOHFWLRQV� WR� WKH� SXEOLF� YLD� WKH�
ZHE�� � :RUN� WR� GDWH� KDV� IRFXVHG� RQ� V\VWHPV� GHVLJQ� DQG� WKH� SRSXODWLRQ� RI�
YDULRXV�GDWDEDVHV�ZLWK�FRQWHQW��5ROORXW�IRU�SXEOLF�XVDJH�ZLOO�FRQWLQXH��
�
675$7(*,(6�$1'�3(5)250$1&(��
�

� 'XULQJ� )<� ����� WKH� 9LVXDO� 5HVRXUFHV� 'DWDEDVH� ZLOO� H[SDQG� E\� RYHU�
������� UHFRUGV� DQG�������� LPDJHV�RI� SKRWRJUDSKV��SRVWHUV�DQG� ILQH�DUW���
$V� RI� �������� �������� RI� WKH� �������� REMHFWV� LQ� WKH� 6RFLHW\
V� SKRWR�

FROOHFWLRQ� DUH� QRZ� DYDLODEOH� RQ� WKH� ZHE�� � 7KLV� GDWDEDVH� LV� DFFHVVHG� RYHU�
�������WLPHV�HDFK�PRQWK���

� /HYHUDJLQJ�IHGHUDO�IXQGV�DQG�FROODERUDWLRQV�ZLWK�0HWURQHW�DQG�WKH�01�&HQWHU�
IRU�WKH�%RRN��WKH�0LQQHVRWD�$XWKRU�%LRJUDSKLHV�GDWDEDVH�ZDV�GHVLJQHG�DQG�
EXLOW�� LW� SURYLGHV� ELRJUDSKLFDO� VNHWFKHV� RI� ��� SDVW� DQG� SUHVHQW� 0LQQHVRWD�
DXWKRUV��

� $XWRPDWLQJ� PRUH� WKDQ� ���� ILQGLQJ� DLGV� �RQ�OLQH� LQGH[HV� WR� WKH� FROOHFWLRQV��
QRZ�PDNH�LW�HDVLHU�WR�VHDUFK�WKH�0+6�PDQXVFULSWV�FROOHFWLRQ���

� 0RUH� WKDQ� ������� ELRJUDSKLFDO� HQWULHV� ZHUH� NH\HG� LQWR� D� WH[W� ILOH� LQ�
SUHSDUDWLRQ�IRU�GHOLYHULQJ�WKHP�LQ�WKH�0LQQHVRWD�3HRSOH�SURMHFW��

� $V� RI� ��������� D� GDWDEDVH� RI� QHZVSDSHU� LQIRUPDWLRQ�ZDV� DYDLODEOH� RQ� WKH�
0+6�ZHEVLWH���

� (OHFWURQLF�*RYHUQPHQW�5HFRUGV� �� ,Q�FRRSHUDWLRQ�ZLWK� WKH� ,QIRUPDWLRQ�3ROLF\�
&RXQFLO��0+6�GHYHORSHG�WKH�7UXVWZRUWK\�,QIRUPDWLRQ�6\VWHP�DQG�ILHOG�WHVWHG�
LW�ZLWK�ILYH�JRYHUQPHQW�DJHQFLHV���0+6�VSRQVRUHG�WKH�*RYHUQPHQW�5HFRUGV�
,QIRUPDWLRQ� 1HWZRUN� DV� ZHOO� DV� ZRUNVKRSV� RQ� GDWD� ZDUHKRXVHV�� 8QLIRUP�
(OHFWURQLF�7UDQVDFWLRQV�$FW��DQG�HOHFWURQLF�UHFRUGV�PDQDJHPHQW��

�
),1$1&,1*�,1)250$7,21��
�
6WDWH�RSHUDWLQJ�DSSURSULDWLRQV�DUH�IURP�WKH�*HQHUDO�)XQG��
�
%8'*(7�,668(6��
�
7KH�6RFLHW\�� OLNH�PDQ\�RWKHU�RUJDQL]DWLRQV��KDV� OHDUQHG�TXLFNO\� WKDW� WHFKQRORJ\�
KDV�GUDPDWLFDOO\�FKDQJHG� WKH�ZD\�VWXGHQWV�� WHDFKHUV�� UHVHDUFKHUV�� WRXULVWV��DQG�
WKH�JHQHUDO�SRSXODWLRQ�REWDLQV�QHHGHG�LQIRUPDWLRQ���7KH�GUDPDWLF�LQFUHDVH�LQ�WKH�
SXEOLF
V� XVH� RI� PQKV�RUJ� SURYLGHV� DEXQGDQW� LQGLFDWLRQ� WKDW� PRUH� SHRSOH� DUH�
DFWLYHO\� VHDUFKLQJ� RXW� DQG� XWLOL]LQJ� WKH� YDVW� FROOHFWLRQV� DQG� UHVRXUFHV� RI� WKH�
6RFLHW\�WKDQ�ZDV�SRVVLEOH�SULRU�WR�WKH�DGYHQW�RI�ZHE�WHFKQRORJ\���)XQGV�DUH�XVHG�
WR�SURYLGH�ZHE�XVHUV�ZLWK��
�

� (�FRPPHUFH�RSWLRQV��UHWDLO��PHPEHUVKLS��DQG�SXEOLFDWLRQV�VDOHV��

� $FFHVV�WR�JRYHUQPHQW�UHFRUGV�

� *HQHDORJ\�UHVRXUFHV�

� $FFHVV�WR�WKUHH�GLPHQVLRQDO�REMHFWV�FROOHFWLRQ�

� $FFHVV�WR�0LQQHVRWD�*HRJUDSKLF�1DPHV�

� 0DLQWDLQ�WKH�H[LVWLQJ�LQIUDVWUXFWXUH�RI�KDUGZDUH��VRIWZDUH��DQG�VWDII��
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�
7KLV�DFWLYLW\� LV�GLYLGHG�EHWZHHQ�WKH�(GXFDWLRQ�DQG�2XWUHDFK�DQG�3UHVHUYDWLRQ�
DQG�$FFHVV�SURJUDPV�RQ�WKH�EDVLV�RI�WKH�VSDFH�HDFK�SURJUDP�RFFXSLHV�LQ�WKH�
+LVWRU\� &HQWHU�� � 7KLV� DFWLYLW\� H[LVWV� WR� SURYLGH� FOLPDWH� FRQWUROV�� JURXQGV�
NHHSLQJ�� FXVWRGLDO�� PDLQWHQDQFH�� UHSDLU� DQG� VHFXULW\� VHUYLFHV� DW� WKH� +LVWRU\�
&HQWHU��LW�DOVR�SD\V�WKH�GHEW�VHUYLFH�RQ�WKH�VWDWH�IXQGHG�SRUWLRQ�RI�WKH�RULJLQDO�
FRQVWUXFWLRQ�FRVW����
�
7KH� V\VWHPV�DQG� VWDQGDUGV� IRU� WKH�+LVWRU\�&HQWHU� DUH� VXEVWDQWLYHO\� GLIIHUHQW�
WKDQ�IRU�RWKHU�EXLOGLQJV�LQ�WKH�&DSLWRO�&RPSOH[���7KH�+LVWRU\�&HQWHU�LV�DYDLODEOH�
WR�WKH�SXEOLF����KRXUV�SHU�GD\������GD\V�SHU�\HDU���7KH�FDUH�DQG�SUHVHUYDWLRQ�RI�
WKH� 6RFLHW\
V� YDVW� FROOHFWLRQV� UHTXLUH� WKDW� WHPSHUDWXUH� DQG� KXPLGLW\� EH�
FRQWUROOHG�ZLWKLQ�YHU\�QDUURZ�UDQJHV�DQG�WKDW�DLU�LQ�FHUWDLQ�SDUWV�RI�WKH�EXLOGLQJ�
EH�SXULILHG�RI�DOO�JDVHV�DQG�SDUWLFXODWHV���6RSKLVWLFDWHG�FOLPDWH�FRQWURO�V\VWHPV�
ZHUH� HQJLQHHUHG� LQWR� WKH� EXLOGLQJ� WR� SURWHFW� DQG� FRQVHUYH� WKH� LUUHSODFHDEOH�
FXOWXUDO�UHVRXUFHV�RI�0LQQHVRWD�WKDW�DUH�KRXVHG�WKHUH����
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�+LVWRU\�&HQWHU�KDV�EHHQ�RSHQ� WR� WKH�SXEOLF�VLQFH�2FWREHU������DQG�KDV�
H[FHHGHG�DOO�DWWHQGDQFH�H[SHFWDWLRQV���7KH�+LVWRU\�&HQWHU�IXQFWLRQV�QRW�RQO\�DV�
WKH� KHDGTXDUWHUV� RI� WKH�0LQQHVRWD�+LVWRULFDO�6RFLHW\� EXW� DOVR� DV� D�JDWKHULQJ�
SODFH� IRU� 0LQQHVRWDQV� ZKR� XVH� LW� DV� D� VHWWLQJ� IRU� PDNLQJ� WKHLU� RZQ� KLVWRU\��
IDPLO\�UHXQLRQV��ZHGGLQJV��PHPRULDO�VHUYLFHV��UHFHSWLRQV�DQG�YDULRXV�NLQGV�RI�
PHHWLQJV��
�
),1$1&,1*�,1)250$7,21��
�
7KH�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ�SURYLGHV�PDLQWHQDQFH��FXVWRGLDO�DQG�EXLOGLQJ�
V\VWHPV� VXSSRUW� IRU� WKH�+LVWRU\�&HQWHU��ZKLFK� LV� IXQGHG� WKURXJK� WKLV�DFWLYLW\���
'HEW�VHUYLFH�IRU�WKH�VWDWH�IXQGHG�SDUW�RI�WKH�+LVWRU\�&HQWHU�LV�DOVR�LQFOXGHG�LQ�
WKLV� $FWLYLW\�� � $GPLQLVWUDWLRQ� FDOFXODWHV� WKH� FRVW� RI� WKHVH� VHUYLFHV� DQG� LW�
EHFRPHV� SDUW� RI� WKH� 6RFLHW\
V� EXGJHW� UHTXHVW�� � 7KH� 6RFLHW\� WKHQ� SD\V� WKH�
'HSDUWPHQW� RI� $GPLQLVWUDWLRQ� IRU� WKH� VHUYLFHV� SURYLGHG� DQG� IRU� WKH� FXUUHQW�
SRUWLRQ�RI�WKH�GHEW��
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3URJUDP�� 35(6(59$7,21�$1'�$&&(66�

$JHQF\�� +,6725,&$/�62&,(7<�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ���� �����

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ���� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�
�
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352*5$0�352),/(��
�
7KH�0LQQHVRWD�+LVWRULFDO�6RFLHW\�VHUYHV�DV�ILVFDO�DJHQW�IRU�FHUWDLQ�RUJDQL]DWLRQV�
GHWHUPLQHG�E\�WKH�0LQQHVRWD�/HJLVODWXUH��
�

� 352-(&7�������678'(176�(;3(5,(1&,1*�*29(510(17�
�
,Q� ������ 3URMHFW� ���� ZDV� LQLWLDWHG� WR� SURYLGH� \RXWK� ZLWK� DQ� LQWHQVLYH��
SHUVRQDOL]HG�HGXFDWLRQDO�H[SHULHQFH�LQ�VWDWH�JRYHUQPHQW���7KH�SULPDU\�PLVVLRQ�
RI�3URMHFW�����LV�WR�KHOS�VWXGHQWV�GHYHORS�DQ�LQ�GHSWK�XQGHUVWDQGLQJ�RI�WKH�EDVLF�
VWUXFWXUH� RI� JRYHUQPHQW� DQG� WKH� SROLWLFDO� SURFHVV� DQG� WR�PRWLYDWH� WKHP� WR� EH�
DFWLYH�DQG�LQIRUPHG�FLWL]HQV�WKURXJKRXW�WKHLU�OLYHV���7KH�VHFRQGDU\�PLVVLRQ�LV�WR�
EULQJ� VWXGHQWV� WRJHWKHU� IURP� GLYHUVH� JHRJUDSKLF�� FXOWXUDO�� DQG� HFRQRPLF�
EDFNJURXQGV�DQG�DVVLVW�WKHP�LQ�JHWWLQJ�WR�NQRZ��XQGHUVWDQG��DQG�UHVSHFW�HDFK�
RWKHU��
�
3URMHFW�����FDUULHV�RXW�LWV�PLVVLRQ�E\�FRQGXFWLQJ�ILYH�GD\�UHVLGHQWLDO�6HPLQDUV�IRU�
VWXGHQWV�LQ�JUDGHV������DW�WKH�0LQQHVRWD�6WDWH�&DSLWRO�FRPSOH[�DQG�UHODWHG�VLWHV�
GXULQJ� WKH� OHJLVODWLYH�VHVVLRQ�� �7KHVH�6HPLQDUV�KDYH� WKH� IROORZLQJ�HGXFDWLRQDO�
REMHFWLYHV�DQG�RXWFRPHV�IRU����������

� WR�SURYLGH�SDUWLFLSDQWV�ZLWK�DQ�LQ�GHSWK�NQRZOHGJH�DERXW�WKH�WKUHH�EUDQFKHV�
RI�JRYHUQPHQW�WKURXJK�ILUVWKDQG�REVHUYDWLRQ�DQG�SHUVRQDO�LQYROYHPHQW��

� WR� VLJQLILFDQWO\� LQFUHDVH� WKH� SDUWLFLSDQWV¶� OHDGHUVKLS� DELOLWLHV� WKURXJK� UROH�
SOD\LQJ�DQG�OHDUQLQJ�H[SHULHQFHV�WKDW� WHDFK�SODQQLQJ��SUREOHP�DQDO\VLV�DQG�
VROYLQJ��RUDO�SHUVXDVLRQ��QHJRWLDWLRQ��DQG�DGYRFDF\��

� WR� HPSRZHU� \RXWK� ZLWK� D� GLUHFW� XQGHUVWDQGLQJ� WKDW� WKHLU� YLHZV� DQG�
FRQWULEXWLRQV�WR�WKH�SROLWLFDO�SURFHVV�DQG�WKHLU�FRPPXQLW\�DUH�LPSRUWDQW�DQG�
FDQ�PDNH�D�GLIIHUHQFH��

� WR� VLJQLILFDQWO\� LQFUHDVH� WKH� SDUWLFLSDQWV¶� LQYROYHPHQW� LQ� WKHLU� VFKRROV��
FRPPXQLWLHV��DQG�VWDWH�JRYHUQPHQW��DQG�

� WR�LQFUHDVH�WKH�SDUWLFLSDQWV¶�XQGHUVWDQGLQJ�DQG�UHVSHFW�IRU�GLYHUVH�JURXSV�RI�
SHRSOH� LQ� WHUPV� RI� UDFLDO�� FXOWXUDO�� VRFLRHFRQRPLF�� DQG� JHRJUDSKLF�
GLIIHUHQFHV��

�
6LQFH�LWV�LQFHSWLRQ��3URMHFW�����KDV�HGXFDWHG�PRUH�WKDQ�������VWXGHQWV���'XULQJ�
)<� ��������� 3URMHFW� ���� ZLOO� HGXFDWH�PRUH� WKDQ� ���� VWXGHQWV� LQ� WKH� ILYH� GD\�
6HPLQDUV�� DQG� VSHDN� WR� DQRWKHU� ������ VWXGHQWV� WKURXJK� FODVVURRP�
SUHVHQWDWLRQV��
�

$� VLJQLILFDQW� QXPEHU� RI� 3URMHFW� ���� VWXGHQWV� ZKR� FRPSOHWH� RXU� 6HPLQDUV�
UHSUHVHQW� FRPPXQLWLHV� ZKR� DUH� XQGHU�UHSUHVHQWHG� LQ� JRYHUQPHQW� LQVWLWXWLRQV���
7R� LQFUHDVH� DFFHVV� WR� WKH� SROLWLFDO� SURFHVV�� 3URMHFW� ���� DOVR� FRQGXFWV� WZR�
VSHFLDO�VHPLQDUV�IRU�$PHULFDQ�,QGLDQ�DQG�LPPLJUDQW�\RXWK�HDFK�\HDU��
�
6WXGHQW�GHPRJUDSKLFV��

*HRJUDSK\�� 5DFH�(WKQLFLW\��
���������*UHDWHU�0LQQHVRWD� ���������&DXFDVLDQ�
���������0HWUR�$UHD� ���������$IULFDQ�$PHULFDQ�
����� ���������$PHULFDQ�,QGLDQ�
6WXGHQWV�UHSUHVHQWHG�� ���������$VLDQ�$PHULFDQ�
��������&RPPXQLWLHV� ���������/DWLQR�
��������6HQDWH�'LVWULFWV�
�

�

7KLV� \HDU��3URMHFW� ����GHYHORSHG�D�3HUIRUPDQFH�$VVHVVPHQW�3DFNDJH� IRU� WKH�
0LQQHVRWD�3URILOH�RI�/HDUQLQJ�RQ�&LYLF�3DUWLFLSDWLRQ�IRU�WKH�OHDUQLQJ�DUHD��3HRSOH�
DQG�&XOWXUHV�LQ�RUGHU�WR�VXSSRUW�0LQQHVRWD¶V�SROLF\�REMHFWLYH�RI�LPSOHPHQWLQJ�WKH�
JUDGXDWLRQ�VWDQGDUGV����
�
%XGJHW�,VVXHV���7KH�SURJUDP�UHFHLYHG����������OHYHO�IXQGLQJ�GXULQJ�WKH������
��� ELHQQLDO� EXGJHW�� � 7KH� UHTXHVW� IRU� WKH� �������� LV� DW� WKH� VDPH� OHYHO� DV� WKH�
SUHYLRXV�ELHQQLXP�����������SHU�\HDU��
�
0LQQHVRWD¶V� ILQDQFLDO� SDUWQHUVKLS� LQ� WKLV� SURJUDP� LV� HVVHQWLDO�� � 6WDWH� IXQGLQJ�
SURYLGHV�����RI�RXU�EXGJHW�WRWDO�FRPSDUHG�WR�����ILYH�\HDUV�DJR���3URMHFW�����
ZRUNV� GLOLJHQWO\� WR� PHHW� LWV� EXGJHW� QHHGV� IURP� IRXQGDWLRQV� DQG� LQGLYLGXDO�
VXSSRUW��
�
5HYHQXHV�� � 3URMHFW� ���� DFWLYLW\� JHQHUDWHV� GHGLFDWHG� UHYHQXH� LQ� WKH� IRUP� RI�
VWXGHQW� IHHV� WR�SDUWLDOO\�GHIUD\�SURJUDP�H[SHQVHV�DQG� WKH�FRVW�RI� WKHLU� ORGJLQJ�
DQG�PHDOV���3URMHFW�����UHFHLYHG���������LQ�VWXGHQW�IHHV�LQ�)<��������6WXGHQW�
IHHV�������SHU�6HPLQDU��SURYLGH�DSSUR[LPDWHO\�����RI�RXU�EXGJHW���$GGLWLRQDOO\��
3URMHFW�����EHOLHYHV�DOO�VWXGHQWV��UHJDUGOHVV�RI�HFRQRPLF�PHDQV��VKRXOG�EH�DEOH�
WR� SDUWLFLSDWH� LQ� WKH� 6HPLQDUV� DQG� DZDUGHG� �������� LQ� VFKRODUVKLSV� WR� ����
VWXGHQWV�ODVW�\HDU�VR�WKDW�WKH\�FRXOG�DWWHQG�WKH�6HPLQDU��
�
5HVXOWV�2XWFRPHV�� � ,Q� D� UHFHQW� VXUYH\� RI� 3URMHFW� ���� SDUWLFLSDQWV�� � ����
UHSRUWHG� DQ� LQFUHDVH� LQ� VFKRRO� DQG� FRPPXQLW\� OHDGHUVKLS� DFWLYLWLHV�� � ����
UHSRUWHG�DQ� LQFUHDVHG�DZDUHQHVV� LQ�SROLWLFV��DQG�����UHSRUWHG�PDNLQJ�FRQWDFW�
ZLWK�HOHFWHG�RIILFLDOV�DIWHU�WKH�SURJUDP���$OO�SDUWLFLSDQWV�FRPSOHWH�D�SUH�WHVW�DQG�D�
SRVW�WHVW�RQ�WKHLU�NQRZOHGJH�RI�VWDWH�JRYHUQPHQW�� �2Q�DYHUDJH��VWXGHQW�VFRUHV�
KDYH�LQFUHDVHG�E\������DIWHU�SURJUDP�SDUWLFLSDWLRQ���
�
�
�
�
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�
7KH�0LQQHVRWD�,QWHUQDWLRQDO�&HQWHU��0,&��LV�D�QRQ�SURILW��QRQSDUWLVDQ�FRPPXQLW\�
RUJDQL]DWLRQ� SURPRWLQJ� LQWHUQDWLRQDO� XQGHUVWDQGLQJ� DQG� H[FKDQJH� EHWZHHQ�
0LQQHVRWDQV� DQG� WKH� ZRUOG�� 0,&� SURJUDPV� DUH� GHVLJQHG� WR� LPSURYH�
0LQQHVRWDQ¶V� DELOLW\� WR� SDUWLFLSDWH� VXFFHVVIXOO\� LQ� WKH�ZRUOG� FRPPXQLW\�� � ,Q� WKH�
SDVW�\HDU�0,&�KDV�UHDFKHG�RXW�DURXQG�WKH�VWDWH�WR�SURYLGH�OHDUQLQJ�RSSRUWXQLWLHV�
WR� VWXGHQWV� RI� DOO� DJHV�� WHDFKHUV�� IDPLOLHV�� EXVLQHVV� SHRSOH�� DQG� FRPPXQLW\�
OHDGHUV��
�
0,&� EURXJKW� LQWHUQDWLRQDO� VSHDNHUV� IURP� ��� FRXQWULHV� LQWR� FODVVURRPV� DQG�
FRPPXQLWLHV� WKURXJKRXW� 0LQQHVRWD� ODVW� \HDU�� � ,Q� RXU� 7ZLQ� &LWLHV� DQG�*UHDWHU�
0LQQHVRWD�VFKRROV��������VFKRROFKLOGUHQ�KDG�WKH�RSSRUWXQLW\�WR�OHDUQ�DERXW�WKH�
ZRUOG�IURP�LQWHUQDWLRQDO�SHRSOH�VKDULQJ�D�ILUVWKDQG�YLHZ�RI�WKHLU�FXOWXUH���
�
:LWK�0,&�0LQQHVRWDQV�KDYH�WKH�RSSRUWXQLW\�WR�YLHZ�LQWHUQDWLRQDO�HYHQWV�WKURXJK�
ILUVWKDQG� DFFRXQWV� RI� H[SHUW� VSHDNHUV�� 2YHU� ������ SHRSOH� SDUWLFLSDWHG� LQ� ���
SURJUDPV� ODVW� \HDU� IHDWXULQJ� SUHVHQWHUV� IURP�1REHO�/DXUHDWH�'DYLG�7ULPEOH� WR�
,VUDHOL�$PEDVVDGRU�'DYLG�,YU\�WR�$UFWLF�H[SORUHU�$QQ�%DQFURIW���
�
0LQQHVRWDQV�SDUWLFLSDWH�LQ�FXOWXUDO�H[FKDQJH�ZLWK�LQWHUQDWLRQDO�SURIHVVLRQDOV�DQG�
VWXGHQWV�WKURXJK�0,&¶V�GLQQHU�KRVWLQJ�SURJUDP���$OPRVW�����LQWHUQDWLRQDO�YLVLWRUV�
VKDUHG�GLQQHU�RU�D�ZHHNHQG�VWD\�ZLWK�����0LQQHVRWDQV� LQ� WKH�7ZLQ�&LWLHV�DQG�
*UHDWHU�0LQQHVRWD��
�
,PSRUWDQW� IXWXUH� LQWHUQDWLRQDO� OHDGHUV� DQG� SURIHVVLRQDOV� FRPH� WR� 0LQQHVRWD�
WKURXJK�0,&�WR�PDNH�FRQQHFWLRQV�ZLWK�DUHD�EXVLQHVV�DQG�FRPPXQLW\�SHRSOH���,Q�
FROODERUDWLRQ�ZLWK�WKH�8�6��6WDWH�'HSDUWPHQW��0,&�EURXJKW�RYHU�����LQWHUQDWLRQDO�
SURIHVVLRQDOV� WR� 0LQQHVRWD� WR� H[FKDQJH� LGHDV� ZLWK� RYHU� ���� 0LQQHVRWDQV�
ZRUNLQJ�LQ�EXVLQHVV��DJULFXOWXUH��HGXFDWLRQ��DQG�JRYHUQPHQW�����7KH�FXUUHQW�OHYHO�
RI�VWDWH�VXSSRUW�WKURXJK�WKLV�DSSURSULDWLRQ�LV���������SHU�\HDU����
�
�
�
�
�
�
�
�
�
�
�

� 7+(�6,%/(<�+286(�$662&,$7,21�
�
7KH� 6LEOH\� +RXVH� $VVRFLDWLRQ� �6+$�� LV� QRQ�SURILW� ZRPHQ¶V� RUJDQL]DWLRQ�
GHGLFDWHG�WR�WKH�SUHVHUYDWLRQ�DQG�LQWHUSUHWDWLRQ�RI�0LQQHVRWD¶V�ILUVW�SXEOLF�KLVWRU\�
VLWH�� WKH�6LEOH\�+RXVH��ZKLFK� WKH�6+$�RSHQHG� LQ������� �7RGD\��NQRZQ�DV� WKH�
6LEOH\� +RXVH� +LVWRULF� 6LWH�� WKH� VL[�DFUH� KLVWRULF� KRXVH� PXVHXP� FRPSOH[�
SUHVHUYHV� VWUXFWXUHV� IURP� +HQU\� 6LEOH\¶V� $PHULFDQ� )XU� &RPSDQ\� SRVW� RQ� LWV�
RULJLQDO� VLWH�DW�0HQGRWD�� QHDU� WKH�FRQIOXHQFH�RI� WKH�0LQQHVRWD�DQG�0LVVLVVLSSL�
ULYHUV���7KH�6LEOH\�+RXVH��������VHUYHG�DV�WKH�VWDWH¶V�ILUVW�JRYHUQRU¶V�UHVLGHQFH�
ZKHQ�+HQU\�6LEOH\�JRYHUQHG�IURP������WR��������+LVWRULFDOO\�D�PHHWLQJ�SODFH�IRU�
PXOWLSOH�FXOWXUHV�� WRGD\� WKH�VLWH� LV�DOVR� WKH�RIILFLDO�SROOLQJ�SODFH�IRU�UHVLGHQWV�RI�
WKH�&LW\�RI�0HQGRWD��RQH�RI�WKH�ROGHVW�FRQWLQXRXV�FRPPXQLWLHV�LQ�0LQQHVRWD��
�
7KH� SXEOLF� SURJUDPV� RSHUDWHG� E\� WKH� 6LEOH\� +RXVH� $VVRFLDWLRQ� KDYH� EHHQ�
VXSSRUWHG� E\� WKH� VWDWH� RI� 0LQQHVRWD� VLQFH� ����� XQGHU� 0�6�� VHFWLRQ� ��$������
'XULQJ�LWV�VL[�PRQWK�VHDVRQ��JXLGHG�KRXVH�WRXUV��.±���HGXFDWLRQ�WRXUV��VSHFLDO�
HYHQWV��DQG�FXOWXUDO�SURJUDPV�DUH�RIIHUHG�WR�D�GLYHUVH�SXEOLF�DXGLHQFH���7KH�VLWH�
LV�ZHOO�VXLWHG�WR�LQWHUSUHW�0LQQHVRWD¶V�WXUEXOHQW�SUH�WHUULWRULDO��WHUULWRULDO��DQG�HDUO\�
VWDWHKRRG� SHULRGV� EHFDXVH� WKH� VLWH� ZDV� WKH� IXOFUXP� IRU� VLJQLILFDQW� UHJLRQDO�
FKDQJHV�EHWZHHQ������DQG��������7KH�KLVWRULF�KRXVHV�SUHVHUYH�DQG�H[KLELW�DQ�
LPSRUWDQW�DQG�ZLGH�UDQJLQJ�FROOHFWLRQ�RI�KLVWRULF�REMHFWV�DVVHPEOHG�E\�WKH�6+$���
5DUH�KLVWRULF�DQG�SUHKLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�UHPDLQ�LQWDFW�XQGHUJURXQG�
RQ�WKH�VLWH��
�
7KH� 6+$� FRQVWLWXHQF\� KDV� UHFRJQL]HG� WKDW� LW� FDQQRW� DGPLQLVWHU� WKH� 6LWH� LQ�
SHUSHWXLW\�� � 2Q� ��������� WKH� 6+$� FRQYH\HG� LWV� UHDO� HVWDWH� WR� WKH� VWDWH� RI�
0LQQHVRWD� DQG� LWV� REMHFW� FROOHFWLRQ� WR� LWV� ILVFDO� DJHQW�� WKH�0LQQHVRWD�+LVWRULFDO�
6RFLHW\� �0+6��� �2Q� WKDW� GDWH�� WKH�0+6� HQWHUHG� LQWR� D� ILYH� \HDU�PDQDJHPHQW�
DJUHHPHQW�ZLWK� WKH�6+$�� XQGHU�0�6�� VHFWLRQ���$������DQ�DJUHHPHQW�ZKLFK� LV�
GXH� WR�H[SLUH�ZLWKLQ�)<������� �$Q�H[WHQVLRQ�RI� WKH�PDQDJHPHQW�DJUHHPHQW� LV�
FXUUHQWO\�XQGHU�QHJRWLDWLRQ��ZKLFK�ZRXOG�H[WHQG�6+$�PDQDJHPHQW�WR�WKH�HQG�RI�
FDOHQGDU�\HDU��������7KH�6+$�DQG�0+6�KDYH�EHJXQ�GLVFXVVLRQV�UHJDUGLQJ�WKH�
WHUPV�DQG�FRQGLWLRQV�RI�WUDQVIHU�RI�RSHUDWLRQV�WR�0+6�DIWHU�FDOHQGDU�\HDU�������
�
�
�
�
�
�
�
�
�
�
�
�
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�
7KH� 0LQQHVRWD� 0LOLWDU\� 0XVHXP�� ORFDWHG� DW� &DPS� 5LSOH\�� LV� RSHUDWHG� E\� WKH�
0LOLWDU\� +LVWRULFDO� 6RFLHW\� RI� 0LQQHVRWD�� � ,W� H[LVWV� WR� GRFXPHQW�� SUHVHUYH�� DQG�
GHSLFW� WKH� VWRULHV� DQG� FRQWULEXWLRQV� RI� 0LQQHVRWDQV� ZKR� KDYH� VHUYHG� LQ� DOO�
EUDQFKHV�RI�PLOLWDU\�VHUYLFH�DQG�RQ�WKH�KRPH�IURQW�LQ�WLPH�RI�SHDFH�DQG�ZDU�IURP�
0LQQHVRWD
V�HDUO\�\HDUV�WR�WKH�SUHVHQW���([KLELWV�DQG�SXEOLFDWLRQV�DUH�LQWHQGHG�WR�
IRVWHU� DZDUHQHVV� DQG� XQGHUVWDQGLQJ� RI� KRZ� DUPHG� FRQIOLFWV� DQG� PLOLWDU\�
LQVWLWXWLRQV�KDYH�VKDSHG�RXU�VWDWH�DQG�QDWLRQDO�H[SHULHQFH�� �7KH�PXVHXP�DOVR�
IXQFWLRQV�DV�D�PDMRU� UHSRVLWRU\� LQ�0LQQHVRWD� IRU�KLVWRULFDO�PLOLWDU\�DUWLIDFWV�DQG�
UHFRUGV��
�
7KH� PXVHXP� LV� IXOILOOLQJ� DQ� LPSRUWDQW� QLFKH� VWDWHZLGH�� � 1RZKHUH� HOVH� LQ�
0LQQHVRWD�LV�PLOLWDU\�KLVWRU\�VR�IXOO\�H[SODLQHG���9LVLWRUV�FRQVLVWHQWO\�SUDLVH�WKH��
SURIHVVLRQDOLVP�DQG�WKRURXJKQHVV�RI�LWV�LQWHUSUHWLYH�H[KLELWV��
�
2XU� PLVVLRQ� LV� VWDWH�RULHQWHG� DQG� ZH� GHSHQG� RQ� VWDWH� VXSSRUW�� 7KH� �����
OHJLVODWXUH�DXWKRUL]HG����������LQ�WKH�&DSLWDO�%RQGLQJ�%LOO�IRU�IDFLOLW\�XSJUDGHV��
:H� UHFHLYH� QR� GLUHFW� IXQGV� IURP� WKH� IHGHUDO� JRYHUQPHQW�� WKH�PLOLWDU\�� RU� ORFDO�
JRYHUQPHQW�� � 2XU� VHOI� IXQGLQJ� ±� JLIW� VKRS� VDOHV�� LQYHVWPHQW� LQFRPH�� DQG�
FRQWULEXWLRQV� IURP�YHWHUDQV¶�RUJDQL]DWLRQV�DQG� LQGLYLGXDOV�±�JURZV�VWHDGLO\�DQG�
QRZ� DFFRXQWV� IRU� RYHU� ���� RI� RXU� RSHUDWLQJ� UHYHQXH�� EXW� LW� LV� QRW� HQRXJK���
8QIRUWXQDWHO\��SULYDWH� IXQG�UDLVLQJ� LV�KDPSHUHG�EHFDXVH��GXH� WR� WKH�PXVHXP¶V�
ORFDWLRQ��WKH�SXEOLF�SHUFHLYHV�LW�DV�D�JRYHUQPHQW�VXSSRUWHG�PLOLWDU\�DFWLYLW\���
�
$W�D�JODQFH��

� �������YLVLWRUV�SHU�\HDU�
� ���WRXUV�SHU�\HDU�
� �������DUWLIDFWV�
� ������ERRNV�LQ�UHIHUHQFH�OLEUDU\�
� ����DUFKLYHV�LQ�OLQHDU�IHHW�
� �������SKRWRJUDSKV�
� ������YROXQWHHU�KRXUV�ZRUNHG�ODVW�\HDU�
� ��������RSHUDWLQJ�EXGJHW�IRU�)<������
� ����RI�EXGJHW�IURP�JRYHUQPHQW�VRXUFHV�

� ���������LQYHVWPHQWV��HQGRZPHQW�DV�RI����������
�
�

� 0,11(627$�$,5�1$7,21$/�*8$5'�086(80�
�
7KH�0LQQHVRWD�$LU�*XDUG�0XVHXP�ZLOO� VHUYH�DV�D� FRPPXQLW\� UHVRXUFH� IRU� WKH�
SUHVHUYDWLRQ� RI� DYLDWLRQ� KLVWRU\�� HVSHFLDOO\� PLOLWDU\�� RIIHULQJ� DFWLYLWLHV� DQG�
HGXFDWLRQ�IRU�WKH�\RXQJ�DQG�\RXQJ�DW�KHDUW��
�
7KH�SULYDWH��QRQ�SURILW�0LQQHVRWD�$LU�1DWLRQDO�*XDUG�+LVWRULFDO�)RXQGDWLRQ��,QF��
KDV� WKH� IXQGLQJ�UHVSRQVLELOLW\� IRU� WKH�PXVHXP�� �7KH�PXVHXP�LV� ORFDWHG�RQ� WKH�
0LQQHVRWD� $LU� 1DWLRQDO� *XDUG� %DVH� DW� WKH� 0LQQHDSROLV�6W�� 3DXO� ,QWHUQDWLRQDO�
$LUSRUW� DQG� LV� D� SULPDU\� UHVRXUFH� IRU� LQIRUPDWLRQ� DQG� HGXFDWLRQ� UHJDUGLQJ� WKH�
0LQQHVRWD� $LU� *XDUG� DQG� PLOLWDU\� DQG� DYLDWLRQ� LQ� JHQHUDO�� � 7KH� SHRSOH� ZKR�
RSHUDWH� LW� DUH�SULPDULO\�YROXQWHHUV�ZKR�HQMR\�DYLDWLRQ�� �:H�KDYH�RQH�SDUW�WLPH�
DGPLQLVWUDWRU�� ZKR� ZRUNV� IRXU� GD\V� D�ZHHN�� DQG� RQH� SURMHFW� FRRUGLQDWRU�� ZKR�
ZRUNV�DERXW�RQH�IRXUWK�WLPH���7KH\�DUH�WKH�RQO\�SDLG�HPSOR\HHV���7KH�0LQQHVRWD�
$LU�*XDUG�RZQV�PRVW�RI�WKH�DLUFUDIW�DQG�GLVSOD\V�WKHP�LQ�DQ�DLU�SDUN�QH[W�WR�WKH�
PXVHXP��
�
6RXUFHV�RI�)LQDQFLDO�6XSSRUW�� �2XU� UHYHQXH�KDV�GHFUHDVHG�DERXW����IURP�WKH�
ODVW�IXQGLQJ�UHTXHVW�EXW�ZH�DUH�VWLOO�HQWKXVLDVWLF�DQG�RSWLPLVWLF��

� 0HPEHUVKLS�KDV�LQFUHDVHG�WR�������7KDW�LV�DV�KLJK�DV�LW�KDV�EHHQ�LQ�UHFHQW�
\HDUV���3HUKDSV�KDUG�ZRUN�LQ�WKLV�DUHD�KDV�SDLG�RII��

� 7KH�OHJLVODWLYH�JUDQW�IURP�WKH�0LQQHVRWD�+LVWRULFDO�6RFLHW\�KDV�SURYHQ�WR�EH�
YHU\�LPSRUWDQW���7KH���������ELHQQLDO�JUDQW�UHSUHVHQWV�����RI�RXU�LQFRPH��

� 0XVHXP� YLVLWRUV� KDYH� GHFUHDVHG� RYHU� WKH� ODVW� IHZ� \HDUV� DQG� WKH� UHYHQXH�
IURP�WKLV�VRXUFH�LV�VDGO\�PLVVHG���:H�H[SHFW�DERXW��������IRU�WKLV�\HDU��

� 3ULYDWH�JLIWV�DQG�JUDQWV�DPRXQW�WR�DERXW�������������RI�RXU�UHYHQXH��

� )XQGUDLVHUV�KDYH�ORVW�PRQH\�VR�ZH�KDYH�KHOG�RQO\�RQH��

� ,QWHUHVW�DQG�GLYLGHQGV�KDYH�GHFUHDVHG�DV�ZHOO���:H�XVH�WKH�LQWHUHVW�IURP�D�
�����GHGLFDWHG�JUDQW�IRU�RSHUDWLQJ�FDSLWDO��

�
)XWXUH�&RQVLGHUDWLRQV���7KLV�SDVW�\HDU�KDV�VHHQ�WKH�LQVWLWXWLRQ�RI�D�QHZ�GLUHFWRU��
DVVRFLDWH�GLUHFWRU��FXUDWRU��ERDUG�FKDLUPDQ��DQG�VRPH�QHZ�ERDUG�GLUHFWRUV���2QH�
RI�WKHLU�PDLQ�JRDOV�LV�WR�WU\�WR�ILQG�VRPH�FRUSRUDWH�IXQGLQJ�IRU�RXU�RSHUDWLRQV�VR�
WKDW�ZH�FDQ�EHJLQ� WR�VHH�D�EULJKW� IXWXUH�� �7KLV�ERDUG�KDV�DOUHDG\�VXJJHVWHG�D�
QDPH�FKDQJH�WR���7KH�0LQQHVRWD�0LOLWDU\�$YLDWLRQ�+LVWRU\�$QG�/HDUQLQJ�&HQWHU��
�
7KH�PXVHXP�FRQWLQXHV�WR�IXQFWLRQ�LQ�WKH�RXWVWDQGLQJ�PDQQHU�WKDW�LW�DOZD\V�KDV�
EXW� D� PRUH� VHFXUH� VRXUFH� RI� IXQGLQJ� ZRXOG� FHUWDLQO\� LPSURYH� RXU� KRSHV� DQG�
GUHDPV�IRU�WKH�IXWXUH��
�
�
�
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� 0,11(627$�$*5,&8/785$/�,17(535(7,9(�&(17(5��)DUPDPHULFD��
�
$JHQF\�0LVVLRQ� 6WDWHPHQW�� � 7KH�*RYHUQRU� DQG�0LQQHVRWD� 6WDWH� /HJLVODWXUH�
FRPPLVVLRQHG� WKH�0LQQHVRWD�$JULFXOWXUDO� ,QWHUSUHWLYH�&HQWHU��0$,&�� LQ������WR�
WHOO�WKH�LPSRUWDQW�VWRU\�RI�0LQQHVRWD¶V�DJULFXOWXUH���,W�LV�D�QRW�IRU�SURILW�HGXFDWLRQDO�
LQVWLWXWLRQ�DGPLQLVWHUHG�E\�D�YROXQWHHU�ERDUG�RI�GLUHFWRUV��
�
7KH�PLVVLRQ�RI�WKH�0$,&�LV�³WR�WHOO�0LQQHVRWD¶V�DJULFXOWXUH�VWRU\�±�SDVW��SUHVHQW��
DQG�IXWXUH´���7R�DFFRPSOLVK�WKLV�PLVVLRQ��0$,&�PDLQWDLQV�D�����DFUH�LQWHUSUHWLYH�
VLWH�DQG�IDFLOLWLHV�ORFDWHG�IRXU�PLOHV�ZHVW�RI�:DVHFD�RQ�8�6��+LJKZD\������0$,&�
SURYLGHV�HGXFDWLRQDO�H[SHULHQFHV�IRU�SHRSOH�RI�DOO�DJHV��
�
7UHQGV��3ROLFLHV��DQG�2WKHU�,VVXHV�$IIHFWLQJ�WKH�'HPDQG�IRU�6HUYLFHV��
0$,&� WHOOV� WKH� VWRU\� RI� DJULFXOWXUH� ZLWK� JXLGHG� WRXUV�� KDQGV�RQ� H[SHULHQWLDO�
OHDUQLQJ� H[SHULHQFHV�� DQG� H[KLELWLRQV�� � 9LVLWRUV� WUDYHO� RQ� D� RQH�PLOH� WLPH� ODQH�
URDG�DQG�EHFRPH�LQYROYHG�LQ�DFWLYLWLHV�DV�WKH\�PRYH�WR�WKH�SUDLULH�SRQG�PDUVK�WR�
WKH� VHWWOHPHQW� IDUP� RI� WKH� ����¶V�� WR� WKH� RQH�URRP� VFKRRO� KRXVH�� WKH� FRXQW\�
FKXUFK��WKH����������¶V�GDLU\�IDUP��WKH�IHHG�PLOO��EODFNVPLWK�VKRS��DQG�WRZQ�KDOO��
RQ�WR�WKH�PRGHUQ�IDUP�H[KLELW�DQG�WR�WKH�9LVLWRUV��

� :LWK�WKH�WUHPHQGRXV�FKDQJHV�LQ�WHFKQRORJ\�JRLQJ�RQ�LQ�DJULFXOWXUH�DQG�ZLWK�
IHZHU�SHRSOH�LQYROYHG��WKHUH�LV�PRUH�QHHG�DQG�GHPDQG�WR�WHOO�WKH�DJULFXOWXUH�
VWRU\�±�SDVW��SUHVHQW��DQG�IXWXUH��

� 1DWLRQZLGH�HGXFDWLRQ�LV�VKLIWLQJ�WRZDUG�H[SHULHQWLDO�OHDUQLQJ�±�FXUULFXOXP�QRZ�
KDV�SURYLVLRQV� IRU�H[SHULHQWLDO� OHDUQLQJ�� �0$,&�SURYLGHV�DQ� LGHDO�VHWWLQJ� IRU�
H[SHULHQWLDO� OHDUQLQJ�� � 3UHVHQWO\�� 0$,&� LV� ZRUNLQJ� ZLWK� HGXFDWRUV� DQG� ZLWK�
0LQQHVRWD�$J�LQ�WKH�&ODVVURRP�WR�HVWDEOLVK�SURJUDPV�WR�VDWLVI\�GHPDQG�IRU�
H[SHULHQWLDO�OHDUQLQJ�H[SHULHQFHV�DW�0$,&��

� 0$,&� VHUYHV� LQGLYLGXDOV� RI� DOO� DJHV� LQFOXGLQJ� VWXGHQWV�� IDPLOLHV�� DQG��
0LQQHVRWD� UHVLGHQWV� LQ� JHQHUDO�� � 7KH� VSULQJ� DQG� IDOO� WRXU� SURJUDP� VHUYHV�
VFKRROV� LQ� WKH�����PLOH� UDGLXV�� �7KH� IHVWLYDOV��KHOG� WKH�VHFRQG�ZHHNHQG� LQ�
-XQH��-XO\��$XJXVW��DQG�6HSWHPEHU��DWWUDFW�DXGLHQFHV�QRUWK� IURP�WKH�PHWUR�
DUHD�DQG�VRXWK�WR�QRUWKHUQ�,RZD��

� 0$,&¶V�/RQJ�5DQJH�6WUDWHJLF�*RDOV�DUH������WR�WHOO�WKH�DJULFXOWXUH�VWRU\�LQ�DQ�
HIILFLHQW�DQG�HIIHFWLYH�PDQQHU����� WR�HVWDEOLVK�D�EURDG�DXGLHQFH�EDVH�LQ�WKH�
6WDWH� RI� 0LQQHVRWD�� ��� WR� NHHS� WKH� VLWH� RSHUDWLQJ� RQ� D� IXOO�WLPH� EDVLV��
FRQGXFWLQJ� HYHQWV�� WRXUV�� DQG� RWKHU� SXEOLF� SURJUDPV� FRQWLQXRXVO\�� ��� WR�
GHYHORS�WKH�VLWH�WR�VXSSRUW�HGXFDWLRQDO�LQWHUSUHWLYH�SXEOLF�SURJUDPPLQJ�DERXW�
0LQQHVRWD¶V� DJULFXOWXUH� IURP� WKH� ����¶V�� SUHVHQW�� DQG� IXWXUH�� ��� WR� SURYLGH�
VDIH�IDFLOLWLHV�DQG�VLWH�LPSURYHPHQWV��DQG����WR�SURYLGH�DFFHVVLEOH�IDFLOLWLHV��

�
�

3DVW�6WDWH�$SSURSULDWLRQ�)XQGLQJ��
/HJLVODWLYH� DSSURSULDWHG� IXQGV� KDYH� VXSSRUWHG�0$,&¶V� RSHUDWLRQV� VLQFH� ������
6WDWH� IXQGLQJ� LQFUHDVHG� IURP��������� LQ������ WR���������� LQ������DQG��������
+RZHYHU��WKH�IXQGLQJ�ZDV�UHGXFHG�WR����������LQVWHDG�RI�LQFUHDVHG�LQ������DQG�
�������7KLV�UHGXFWLRQ�LQ�6WDWH�IXQGLQJ�ZDV�DW�D�FULWLFDO�WLPH�LQ�WKH�GHYHORSPHQW�RI�
0$,&�� � 7KH� QHZ�9LVLWRUV�&HQWHU�ZDV� EXLOW� DQG� RSHQHG� LQ� -XQH� ������ZLWK� WKH�
DVVLVWDQFH�RI�D�FDSLWDO�DSSURSULDWLRQ�PDGH�E\�WKH������/HJLVODWXUH���
�

<HDU� ����� ����� ����� ����� �����

/HJLVODWLYH�)XQGLQJ� �������� �������� �������� �������� ���������
7RWDO�2SHUDWLQJ�'ROODUV� �������� �������� �������� �������� ���������
� � � � � �
<HDU�FRQWLQXHG�� ����� ����� ����� � �

/HJLVODWLYH�)XQGLQJ� ��������� ��������� ��������� � �
7RWDO�2SHUDWLQJ�'ROODUV� ��������� ��������� ��������� � �
� � � � � �

�
(GXFDWLRQ� 3URJUDPV� +DYH� %HHQ� ([SDQGHG��0$,&� KDV� H[SDQGHG� LWV� SXEOLF�
HGXFDWLRQ�WRXU�SURJUDPV�IURP����WRXU�GD\V�WR����WRXU�GD\V��

� 7RXU�SURJUDPV�LQFUHDVHG�IURP���WR���RSWLRQV�SOXV�FXVWRPL]HG�SURJUDPV��

� 3URJUDP�RIIHULQJV�KDYH�JURZQ�WR�VHUYH��+��*LUO�DQG�%R\�6FRXWV��DQG�))$��

� 6XPPHU�SURJUDPV�KDYH�EHHQ�DGGHG�LQFOXGLQJ�VXPPHU�FDPS�DQG�SURJUDPV�
IRU�GD\�FDUH�FHQWHUV��

� $� GDLO\� WRXU� SURJUDP� KDV� EHHQ� DGGHG� ZLWK� WZR� WRXUV� RIIHUHG� GDLO\� ��
:HGQHVGD\�WKURXJK�6XQGD\��0HPRULDO�'D\���/DERU�'D\�ZHHNHQG��

�
3XEOLF� 9LVLWDWLRQ� +RXUV� +DYH� ,QFUHDVHG� 6LJQLILFDQWO\�� ,Q� WKH� SDVW�� 0$,&�
RSHUDWHG�ZLWK�D�OLPLWHG�SXEOLF�YLVLWDWLRQ��IRXU�IHVWLYDO�GD\V�D�\HDU��VSULQJ�DQG�IDOO�
VFKRRO� WRXUV�� DQG� VSRUDGLF� JURXS� WRXU� GDWHV�� WR� UHJXODU� YLVLWDWLRQ�$SULO� WKURXJK�
2FWREHU�� � 3XEOLF� WRXUV� DUH� SURYLGHG� :HGQHVGD\� WKURXJK� 6XQGD\�� � 6SHFLDO�
SURJUDPV� DUH� VFKHGXOHG� WKURXJKRXW� WKH� \HDU� LQ� WKH� 9LVLWRUV� &HQWHU���
3URJUDPPLQJ�LV�QRZ�DYDLODEOH�\HDU�URXQG�LQVWHDG�RI�VHDVRQDOO\��
�
0$,&� ,V� ([SDQGLQJ� ,WV� 6XSSRUW� %DVH��0$,&� UHFRJQL]HV� LWV� UHVSRQVLELOLW\� WR�
H[SDQG�LWV�VXSSRUW�EDVH�IRU�RSHUDWLRQV�DQG�LV�ZRUNLQJ�DJJUHVVLYHO\�WR�H[SDQG�LWV�
FDVK� DQG� QRQ�FDVK� VXSSRUW�� �8QWLO� ������ LWV� VXSSRUW� LQFOXGHG� DQ� DSSURSULDWLRQ�
IURP� WKH� 6WDWH� RI� 0LQQHVRWD�� DSSURSULDWLRQV� IURP� FRXQWLHV� LQFOXGLQJ� :DVHFD�
&RXQW\�� 6WHHOH� &RXQW\�� DQG� %OXH� (DUWK� &RXQW\�� GRQDWLRQV�� DQG� PLQLPDO� XVHU�
IHHV����
�
1HZ�,QLWLDWLYHV�WR�*HQHUDWH�5HYHQXH��,Q�������0$,&�ODXQFKHG�QHZ�LQLWLDWLYHV�
WR� JHQHUDWH� UHYHQXH� LQFOXGH� HVWDEOLVKLQJ�� ��� D� *LIW� 6KRS�� ��� D� 0HPEHUVKLS�
3URJUDP�� ��� D� 6SRQVRUVKLS� 3URJUDP�� ��� D� )RRG� &RQFHVVLRQV� 3URJUDP�� ��� D�
)DFLOLWLHV�5HQWDO�3URJUDP��DQG����PRUH�8VHU�)HH�%DVHG�3URJUDPV�DQG�6HUYLFHV���
�
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9ROXQWHHU�3URJUDP�,PSURYHG��0$,&�KDV�WDNHQ�DFWLRQ�WR�LPSURYH�PDQDJHPHQW�
RI�WKH�YROXQWHHU�SURJUDP�WR�PD[LPL]H�WKH�EHQHILWV�RI�WKH�SURJUDP���7KH�FRUSV�RI�
����YROXQWHHUV� IURP����FRPPXQLWLHV�PDNHV�D� WUHPHQGRXV� LQ�NLQG�FRQWULEXWLRQ���
7KRXVDQGV�RI�KRXUV�RI�WLPH�DQG�WDOHQW�DUH�GRQDWHG�DQQXDOO\�WR�VXSSRUW�IHVWLYDOV�
DQG� WRXU� SURJUDPV� �� ������ KRXUV� LQ� ������ � � 3URJUDP� LPSURYHPHQWV� LQFOXGH�
HVWDEOLVKLQJ�UHFUXLWPHQW�DQG�HYDOXDWLRQ�V\VWHPV���
� �
,Q�.LQG� 6XSSRUW� ([SDQGHG�� 0$,&� UHFHLYHV� LQ�NLQG� VXSSRUW� IURP� GLYHUVH�
VRXUFHV� LQFOXGLQJ� RYHU� ��� EXVLQHVVHV� DQG� RUJDQL]DWLRQV�� �0RUH�VRXUFHV�RI� LQ�
NLQG�VXSSRUW�DUH�EHLQJ�LGHQWLILHG�DQG�SXUVXHG�ZLWK�VXFFHVV���([DPSOHV�LQFOXGH��
6RXWKHUQ� 9DOOH\� &R�RS� SURYLGHG� LQ�NLQG� ODERU� WR� VSUD\� VLWH� DQG� 6KDG\� 2DNV�
1XUVHU\�GRQDWHG�ODQGVFDSLQJ�IRU�WKH�QHZ�9LVLWRUV�&HQWHU�����������
�
6XPPDU\�
0$,&� KDV� EHHQ� GHYHORSLQJ� WKH� ����DFUH� VLWH� VLQFH� ������ � )DFLOLWLHV� DQG�
LPSURYHPHQWV�KDYH�EHHQ�PDGH�WR�UHDOL]H�WKH�JRDOV�WR�GHYHORS�WKH�VLWH�ZLWK�VDIH�
DQG� DFFHVVLEOH� IDFLOLWLHV� WR� VXSSRUW� SXEOLF� HGXFDWLRQDO� SURJUDPPLQJ� DERXW�
0LQQHVRWD
V�DJULFXOWXUH����
���
6LJQLILFDQW� SURJUHVV� KDV� EHHQ�PDGH� WR� SURYLGH� QHFHVVDU\� IDFLOLWLHV� LQ� NHHSLQJ�
ZLWK� VWUDWHJLF� SODQV� ZLWK� WKH� PRVW� UHFHQW� DGGLWLRQ� RI� WKH� ������� VTXDUH� IRRW�
9LVLWRUV�&HQWHU�DQG�WKH�SODQQHG�VHFXULW\�DQG�DFFHVVLELOLW\�LPSURYHPHQWV�LQ��������
1RZ�0$,&� LV� IRFXVLQJ� RQ�PD[LPL]LQJ� XVH� RI� WKRVH� IDFLOLWLHV� DQG� DVVXULQJ� WKDW�
HGXFDWLRQDO�SURJUDPPLQJ�LV�DYDLODEOH�WR�WKH�SXEOLF���
�
*29(5125¶6�5(&200(1'$7,21��
 
7KH� *RYHUQRU� UHFRPPHQGV� WKH� EDVH� EXGJHWV� IRU� WKH� 0LQQHVRWD� +LVWRULFDO�
6RFLHW\¶V�)LVFDO�$JHQWV� 
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*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

6,%/(<�+286(�$662&,$7,21� ��� ��� ��� ��� ��� ��� ��� �� �����

01�,17(51$7,21$/�&(17(5� ��� ��� ��� ��� ��� ��� ��� �� �����

01�$,5�1$7,21$/�*8$5'�086(80� �� ��� �� ��� ��� �� �� �� �����

352-(&7����� ���� ���� ���� ���� ���� ���� ���� �� �����

01�0,/,7$5<�086(80� �� ��� �� ��� ��� �� �� �� �����

)$50$0(5,&$� ���� ���� ���� ���� ���� ���� ���� �� �����

:,121$�&7<�+,67�62&,(7<� �� ��� �� �� �� �� �� ����� ���������

&,7,=(16+,3�352*5$06� ��� �� �� �� �� �� �� �� �

),6+,1*�086(80� �� ��� �� �� �� �� �� ����� ���������

)5,'/(<�+,67�086(80� �� ��� �� �� �� �� �� ����� ���������

+,67�%/'*�5(/2&$7,21� �� ���� �� �� �� �� �� ������ ���������

9(50,/,21�/.�,1',$1�5(6(5� �� ���� �� �� �� �� �� ������ ���������

2/'�:$'(1$�+,67�6,7(�'(9� �� ��� �� �� �� �� �� ����� ���������

01�5,9(5�:$7(56+('� �� ��� �� �� �� �� �� ����� ���������

*,%%6�)$50�086(80� �� ���� �� �� �� �� �� ������ ���������

1$7,9(�$0(5�12�6+25(�3(563� ��� �� �� �� �� �� �� �� �

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ������ ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ����

0,11(627$�5(6285&(6� ��� ���� �� �� �� �� ��

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ����
�
�



+257,&8/785$/�62&,(7<���(;(&87,9(�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

$*(1&<�0,66,21�$1'�9,6,21��
0LVVLRQ�� 0LQQHVRWD� 6WDWH� +RUWLFXOWXUDO� 6RFLHW\� �06+6�� LV� D� VWDWH� FKDUWHUHG��
VHPL�VWDWH� VXSSRUWHG�� QRQSURILW� HGXFDWLRQDO� DJHQF\� HVWDEOLVKHG� LQ� ����� DQG�
GHGLFDWHG� WR� HQFRXUDJH� DQG� LPSURYH� WKH� VFLHQFH� DQG� SUDFWLFH� RI� QRUWKHUQ�
KRUWLFXOWXUH� WKURXJK� WKH� SXEOLF
V� HQMR\PHQW�� DSSUHFLDWLRQ� DQG� XQGHUVWDQGLQJ� RI�
SODQWV�����
�
9LVLRQ���

� 8VH� WKH� FROOHFWLYH� NQRZOHGJH� RI� ������� PHPEHUV� DQG� SXEOLVK� WKH�
LQIRUPDWLRQ� LQ� 1RUWKHUQ� *DUGHQHU� PDJD]LQH� WR� WHDFK� FKLOGUHQ� DQG� DGXOWV�
DERXW�WKH�LPSRUWDQFH�RI�JDUGHQLQJ���

� )RVWHU�HQYLURQPHQWDO�VWHZDUGVKLS�DPRQJ�WKH�SXEOLF���

� $VVLVW�WKH�SXEOLF�LQ�VWUHQJWKHQLQJ�WKHLU�FRPPXQLWLHV�DFURVV�01�WKURXJK�WKH��
0LQQHVRWD� *UHHQ� 3URJUDP�� � 0LQQHVRWD� *UHHQ� SURYLGHV� HGXFDWLRQDO�
RSSRUWXQLWLHV�� WHFKQLFDO� DVVLVWDQFH� DQG� SODQW� GRQDWLRQV� WR� KXQGUHGV� RI�
FRPPXQLW\�JDUGHQLQJ�DQG�JUHHQLQJ�JURXSV�WKURXJKRXW�WKH�VWDWH��

�
.(<�6(59,&(�675$7(*,(6���
06+6�HGXFDWHV�WKH�SXEOLF�E\�SXEOLVKLQJ�1RUWKHUQ�*DUGHQHU�PDJD]LQH��SURYLGLQJ�
ILQDQFLDO� DVVLVWDQFH� IRU� HGXFDWLRQDO� SURJUDPV� VWDWHZLGH�� GLVWULEXWLQJ� GRQDWHG�
SODQW� PDWHULDO� WR� FRPPXQLW\� JDUGHQV� VWDWHZLGH�� GHOLYHULQJ� TXDOLW\� HGXFDWLRQDO�
SURJUDPV��DQG�PDNLQJ�ERRNV�DYDLODEOH�WR�DOO�UHVLGHQWV�WKURXJK�RXU�ERRNVWRUH�DQG�
OLEUDU\��
�
3(5)250$1&(�6800$5<��

� ,Q�RQH�\HDU��LQFUHDVHG�WKH�FLUFXODWLRQ�RI�WKH�PDJD]LQH�E\�����WR����������

� 9LD�0LQQHVRWD�*UHHQ��GRQDWHG��������SODQWV��������VHHG�SDFNHWV�DQG�����
EXOEV� LQ� ����� WR� ���� FRPPXQLW\� JDUGHQV� WKURXJKRXW� WKH� VWDWH�� � 7KHVH�
JDUGHQV� DUH� SODQWHG� DQG� FDUHG� IRU� E\� ��� GLIIHUHQW�� UHJLVWHUHG� YROXQWHHU�
RSHUDWHG�RUJDQL]DWLRQV��

� ([SDQGHG�RXU�ZHE�VLWH�LQ�������UHVXOWLQJ�LQ�������YLVLWRUV�GXULQJ�WKH�ILUVW�IRXU�
PRQWKV�RI�RSHUDWLRQ���7KH�ZHE�VLWH�DOORZV�XV�WR�UHDFK�DQG�VHUYH�PRUH�RI�WKH�
SXEOLF�E\�GLVVHPLQDWLQJ�KRUWLFXOWXUDO�LQIRUPDWLRQ�WR�D�ZLGHU�DXGLHQFH��

� ,QFUHDVHG�FLUFXODWLRQ�RI�RXU�VWDWHZLGH�OHQGLQJ� OLEUDU\�WR�WKH�KLJKHVW� OHYHO� LQ�
WKH�RUJDQL]DWLRQ¶V�KLVWRU\��

� 6SRQVRUHG�\RXWK�KRUWLFXOWXUH�DZDUGV�DW�HDFK�FRXQW\�IDLU��DV�06+6�KDV�GRQH�
IRU�PRUH�WKDQ����\HDUV��

� $WWHQGHG� ��� HYHQWV� WKURXJKRXW� WKH� VWDWH�� EULQJLQJ� ERRNV� DQG� RWKHU�
HGXFDWLRQDO�PDWHULDOV�WR�HDFK�VLWH�DQG�UHDFKLQJ�PRUH�WKDQ���������SHRSOH��

� 7DXJKW� RYHU� ���� FODVVHV�� DWWHQGHG� E\� PRUH� WKDQ� ������ SHRSOH�� DW� RXU�
ORFDWLRQ�DQG�DW�+RPH�DQG�*DUGHQ�VKRZV�LQ�6W��3DXO�DQG�0LQQHDSROLV��

� ,QFUHDVHG� VDOHV� RI� ERRNV� DQG� HGXFDWLRQDO� PHUFKDQGLVH� E\� ����� 06+6�
FDUULHV� PRUH� WKDQ� ���� WLWOHV� RI� ERRNV� IRU� JDUGHQLQJ� LQ� FROG� FOLPDWHV� DQG�
PDQ\�VWDWH�DQG�8QLYHUVLW\�SXEOLFDWLRQV�QRW�UHDGLO\�DYDLODEOH�WR�WKH�SXEOLF��

� -XGJHG�PDQ\�IORZHU�VKRZV�WKURXJKRXW�WKH�VWDWH��LQFOXGLQJ�FRXQW\�IDLUV�DQG�
WKH�VWDWH�IDLU��XVLQJ�06+6�WUDLQHG�YROXQWHHU�MXGJHV����

� 8WLOL]HG�����06+6�YROXQWHHUV�ZKR�GRQDWHG�������KRXUV�RI� WLPH�YDOXHG�DW�
RYHU���������WR�PHHW�RXU�HGXFDWLRQDO�PLVVLRQ��
�

5(9(18(6����
0HPEHUVKLS� GXHV�� ��������� ������� DGYHUWLVLQJ� VDOHV�� ��������� �������
HGXFDWLRQDO�PHUFKDQGLVH�VDOHV�����������������GRQDWLRQV���������������VWDWH�
JUDQW��������������DQG�HGXFDWLRQDO�SURJUDP�IHHV���������������
�
*5$17���
06+6�UHFHLYHV�LWV�DQQXDO�DSSURSULDWLRQ�IURP�WKH�VWDWH�DV�D�JUDQW���7KH�JUDQW�LV�
XVHG� WR� IXQG� D� SRUWLRQ� RI� WKH� DJHQF\¶V� RSHUDWLRQV�� LQFOXGLQJ� SULQWLQJ� DQG�
SURGXFWLRQ�FRVWV�RI� WKH�PDJD]LQH��HGXFDWLRQDO�DFWLYLWLHV��ZHE�VLWH�PDLQWHQDQFH��
DQG�0LQQHVRWD�*UHHQ�SODQW�GRQDWLRQ�DFWLYLWLHV����
�
,668(6�$))(&7,1*�$*(1&<
6�23(5$7,21��

� ,QFUHDVLQJ�GHPDQG�IRU�VHUYLFHV���*DUGHQLQJ�LV�WKH�QXPEHU�RQH�KREE\�LQ�WKH�
FRXQWU\�� DV� VKRZQ� LQ� GUDPDWLFDOO\� LQFUHDVLQJ� PHPEHUVKLS� OHYHOV� RYHU� WKH�
SDVW� ILYH� \HDUV�� � :KLOH� RQH� WKLUG� RI� RXU� PHPEHUVKLS� OLYH� LQ� JUHDWHU�
0LQQHVRWD��06+6�LV�QRW�DEOH�WR�FRQVLVWHQWO\�RIIHU�HGXFDWLRQDO�SURJUDPV�RXW�
VWDWH���

� ,QFUHDVHG� FRVW� RI� SURGXFLQJ� WKH�PDJD]LQH�� � 7R� LPSURYH� WKH� TXDOLW\� RI� WKH�
PDJD]LQH��06+6�EHJDQ�WR�SD\�ZULWHUV�IRU�DUWLFOHV�IRU�WKH�ILUVW�WLPH�LQ�������
,Q�������06+6�ZLOO�EHJLQ�WR�SD\�SKRWRJUDSKHUV�DQG�H[SDQG�FLUFXODWLRQ��

� ,QFUHDVHG�FRVWV�IRU�XSJUDGLQJ�WHFKQRORJLFDO�DVSHFWV�RI�WKH�DJHQF\��VXFK�DV�
FRPSXWHU� V\VWHPV�� DGGLWLRQDO� ZHE� VLWH� GHYHORSPHQW� DQG� VDWHOOLWH�
WUDQVPLVVLRQ�RI�FODVVHV�DQG�HGXFDWLRQDO�SURJUDPV�WR�JUHDWHU�0LQQHVRWD��

� 3URJUDP�H[SDQVLRQ�� �7R�EHWWHU�VHUYH�FRPPXQLWLHV�VWDWHZLGH�ZLWK�WHFKQLFDO�
DVVLVWDQFH�� SODQW� PDWHULDOV� DQG� HGXFDWLRQDO� LQIRUPDWLRQ�� WKH� 0LQQHVRWD�
*UHHQ�SURJUDP�QHHGV�WR�H[SDQG���

� $IIRUGDELOLW\� RI�0HPEHUVKLS�5DWHV�� �$V� FRVWV�JR�XS��06+6�KDV� LQFUHDVHG�
WKH�FRVWV�RI�PHPEHUVKLS��ZLWK�UDWHV�LQFUHDVLQJ�DQ�DYHUDJH�RI�����RYHU�WKH�
SDVW� WZR�\HDUV�� �:KLOH�PDQ\�PHPEHUV� FDQ�DIIRUG� WKLV� LQFUHDVH��PHPEHUV�
ZLWK�OLPLWHG�LQFRPHV�PD\�ORVH�DFFHVV�WR�WKH�PDJD]LQH�DQG�PHPEHUVKLS���

�
*29(5125¶6�5(&200(1'$7,21�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW����
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���� 

$JHQF\�([HFXWLYH�6XPPDU\� (�����

%XGJHW�%ULHIV�E\�)XQG� (�����
5HYHQXH�6XPPDU\�1DUUDWLYH� (�����
)HGHUDO�)XQGV�6XPPDU\� (�����

352*5$06��%8'*(7�$&7,9,7,(6��$1'�&+$1*(�,7(06� �

$335235,$7('�352*5$06� (�����
� 5H�'HYHORSPHQW�3URJUDPV� (�����
� � &KDQJH�,WHP���&RQVROLGDWLRQ�2I�5H�'HYHORSPHQW�3URJUDPV� (�����
� � &KDQJH�,WHP���$IIRUGDEOH�+RXVLQJ�,QLWLDWLYH� (�����
� 6XSSRUWLYH�+RXVLQJ�3URJUDPV� (�����
� � &KDQJH�,WHP���&RQVROLGDWLRQ�2I�6XSSRUWLYH�+RXVLQJ�3URJUDPV� (�����
� +RPHRZQHUVKLS�/RDQ�3URJUDPV� (�����
� 3UHVHUYDWLRQ�2I�)HG�$VVLVWDQFH� (�����
� 5HVLGHQW�	�2UJDQL]DWLRQDO�6XSSRUW� (�����
� � &KDQJH�,WHP���&RQVROLGDWH�5HVLGHQW�	�2UJDQL]DWLRQDO�6XSSRUW� (�����

121�$335235,$7('�352*5$06� (�����
� 5H�'HYHORSPHQW�3URJUDPV� (�����
� 6XSSRUWLYH�+RXVLQJ�3URJUDPV� (�����
� +RPHRZQHUVKLS�/RDQ�3URJUDPV� (�����
� 3UHVHUYDWLRQ�2I�)HG�$VVLVWDQFH� (�����
� 5HVLGHQW�	�2UJDQL]DWLRQDO�6XSSRUW� (�����
� 3URJUDP�$GPLQLVWUDWLRQ� (�����
� �
�  
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH� 0LQQHVRWD� +RXVLQJ� )LQDQFH� $JHQF\� �0+)$�� LV� FRPPLWWHG� WR� PHHWLQJ�
0LQQHVRWDQV¶� QHHGV� IRU� GHFHQW�� VDIH�� DIIRUGDEOH� KRXVLQJ� DQG� VWURQJHU�
FRPPXQLWLHV��
�
7KH�$JHQF\¶V�VWUDWHJLF�SODQ�VHWV�IRUWK�WKH�IROORZLQJ�SROLF\�REMHFWLYHV��
�

� ,QFUHDVH� SURGXFWLRQ� RI� DIIRUGDEOH� KRXVLQJ� LQ� FRQQHFWLRQ� ZLWK� HFRQRPLF�
GHYHORSPHQW�DQG�UHGHYHORSPHQW�HIIRUWV��

� ,QFUHDVH�LQYHVWPHQW�RI�UHVRXUFHV�WR�XQGHUVHUYHG�KRXVHKROGV��

� ,QFUHDVH� LQYHVWPHQW� RI� UHVRXUFHV� LQ� GHYHORSPHQWV� XVLQJ� VPDUW� JURZWK�
SULQFLSOHV��

� ,QFUHDVH�OHYHUDJH�RI�QRQ�VWDWH�UHVRXUFHV��
�
0+)$� IXQGV� KRXVLQJ� DFWLYLW\� LQ� ILYH� EURDG� DUHDV�� GHYHORSPHQW� DQG�
UHGHYHORSPHQW�� VXSSRUWLYH� KRXVLQJ�� KRPHRZQHUVKLS� ORDQV�� SUHVHUYDWLRQ� RI�
IHGHUDOO\�DVVLVWHG�KRXVLQJ��DQG�UHVLGHQW�DQG�RUJDQL]DWLRQDO�VXSSRUW���
�
.(<�6(59,&(�675$7(*,(6��
�
7KH� $JHQF\¶V� DVVLVWDQFH� LV� GHOLYHUHG� WKURXJK� ORFDO� OHQGHUV�� FRPPXQLW\� DFWLRQ�
SURJUDP�� ORFDO� KRXVLQJ� DQG� UHGHYHORSPHQW� DXWKRULWLHV�� DQG� IRU�SURILW� DQG� QRQ�
SURILW�GHYHORSHUV��
�
0+)$� LV� FRPPLWWHG� WR� FRRUGLQDWLQJ� LWV� UHVRXUFHV� ZLWK� RWKHU� SOD\HUV� LQ� WKH�
DIIRUGDEOH�KRXVLQJ�DUHQD�DQG�WR�SURPRWLQJ�FRPSUHKHQVLYH�SODQQLQJ�IRU�KRXVLQJ�
GHYHORSPHQW�DQG�PDLQWHQDQFH��DV�GHPRQVWUDWHG�E\�WKH�IROORZLQJ�VWUDWHJLHV��
�

� 5HJLRQDO� LQYHVWPHQW� JXLGHOLQHV� ±� 0+)$� FRQWLQXHV� WR� ZRUN� ZLWK� UHJLRQDO�
DGYLVRU\� JURXSV� WKURXJKRXW� WKH� VWDWH� WR� GHYHORS� DQG� UHILQH� UHJLRQDO�
LQYHVWPHQW�JXLGHOLQHV�WKDW�DVVLVW�0+)$�LQ�PDNLQJ�IXQGLQJ�GHFLVLRQV��

�

� &RRUGLQDWLRQ�ZLWK�RWKHU�IXQGHUV�±�7KH�$JHQF\�XWLOL]HV�D�MRLQW�DSSOLFDWLRQ�DQG�
UHYLHZ� SURFHVV� LQ� FRQMXQFWLRQ� ZLWK� WKH� )DPLO\� +RXVLQJ� )XQG�� WKH�*UHDWHU�
0LQQHVRWD� +RXVLQJ� )XQG�� DQG� WKH� 0HWURSROLWDQ� &RXQFLO� IRU� VLJQLILFDQW�
SRUWLRQV�RI�LWV�IXQGLQJ���2WKHU�VWDWH�DJHQFLHV�DQG�ORFDO�XQLWV�RI�JRYHUQPHQW�
DUH� FRQVXOWHG� LQ� PDNLQJ� IXQGLQJ� DZDUGV� LQ� RUGHU� WR� EHWWHU� FRRUGLQDWH�
JRYHUQPHQW�UHVRXUFHV��

� ,QWHU�$JHQF\�6WDELOL]DWLRQ�*URXS��,6*��±�7KH�$JHQF\��DORQJ�ZLWK�+8'��WKH�
)DPLO\� +RXVLQJ� )XQG�� WKH�*UHDWHU� 0LQQHVRWD� +RXVLQJ� )XQG�� WKH� FLWLHV� RI�
0LQQHDSROLV�DQG�6W��3DXO��5XUDO�+RXVLQJ�6HUYLFHV��DQG� WKH�'HSDUWPHQW�RI�
7UDGH� DQG� (FRQRPLF� 'HYHORSPHQW� �'7('�� PHHW� UHJXODUO\� WR� GHYLVH�

FRRUGLQDWHG�VWUDWHJLHV� WR�DGGUHVV� WURXEOHG�UHQWDO�SURSHUWLHV� WKURXJKRXW�WKH�
VWDWH��

� &RQWLQXXP� RI� &DUH� 3ODQV� ±� 7KH� $JHQF\� UHTXLUHV� WKDW� DQ\� DSSOLFDWLRQ� IRU�
IXQGLQJ�IRU�KRPHOHVV�UHODWHG�UHVRXUFHV�EH�UHYLHZHG�IRU�FRQVLVWHQF\�ZLWK�WKH�
QHHGV� DQG� SULRULWLHV� LGHQWLILHG� LQ� WKH� UHJLRQDO� &RQWLQXXP� RI� &DUH� SODQV���
&RQWLQXXP�RI�&DUH�SODQV�DVVHVV�KRPHOHVVQHVV��LGHQWLI\�JDSV�LQ�WKH�UHJLRQDO�
VHUYLFH�V\VWHPV�IRU�KRPHOHVV�SHUVRQV��DQG�GHYHORS�VWUDWHJLHV�WR�PHHW�WKH�
QHHGV�RI�KRPHOHVV�SHUVRQV�LQ�WKH�UHJLRQ��

�
23(5$7,1*�(19,5210(17��
�
7KH�IROORZLQJ�IDFWRUV�DUH�VKDSLQJ�WKH�SROLFLHV�DQG�SURJUDPV�DW�WKH�0+)$��
�
)ODW�+RXVHKROG�,QFRPH�DQG�(VFDODWLQJ�+RXVLQJ�&RVWV��2YHU�WKH�SDVW�WKLUW\�\HDUV��
KRXVHKROG� LQFRPH� KDV� UHPDLQHG� UHODWLYHO\� IODW� ZKLOH� KRXVLQJ� FRVWV� KDYH�
HVFDODWHG� IDVWHU� WKDQ� WKH� UDWH� RI� LQIODWLRQ�� � 5HQWHUV� DUH� SRRUHU� UHODWLYH� WR�
KRPHRZQHUV�WRGD\�WKDQ�WKH\�ZHUH�WKLUW\�\HDUV�DJR��
�
0LVPDWFK�%HWZHHQ�6XSSO\�DQG�'HPDQG��7KH�SURGXFWLRQ�RI�KRXVLQJ�DW�WKH�ORZHU�
FRVW�HQG�RI�WKH�PDUNHW�KDV�QRW�NHSW�SDFH�ZLWK�WKH�JURZWK�RI�KRXVHKROGV�QHHGLQJ�
DIIRUGDEOH�KRXVLQJ���,Q�WKH�����¶V���������XQLWV�RI�UHQWDO�KRXVLQJ�ZHUH�EXLOW�LQ�WKH�
7ZLQ�&LWLHV�PHWUR�DUHD��LQ�WKH�����¶V���������XQLWV��LQ�WKH�����¶V���������XQLWV���
9DFDQF\�UDWHV�DUH�QRZ�DURXQG����LQ�PDQ\�DUHD�RI�WKH�VWDWH���
�
-RE�*URZWK�LQ�/RZHU�:DJH�,QGXVWULHV������RI�DOO�QHZ�MREV�LQ�0LQQHVRWD�SD\�OHVV�
WKDQ�����SHU�KRXU���$�KRXVHKROG�ZLWK�WZR�MREV�DW�WKHVH�ZDJH�OHYHOV�FDQQRW�DIIRUG�
D� QHZO\� FRQVWUXFWHG� KRPH� DOPRVW� DQ\ZKHUH� LQ� WKH� VWDWH� QRU� UHQW� D� QHZO\�
FRQVWUXFWHG�XQVXEVLGL]HG�DSDUWPHQW�LQ�WKH�7ZLQ�&LWLHV�DUHD��
�
3URSHUW\� 7D[� 5DWHV�� +LJK� UHQWDO� SURSHUW\� WD[� UDWHV� QHJDWLYHO\� LPSDFW� WKH�
PDLQWHQDQFH� DQG� HIILFLHQW� XVH� RI� H[LVWLQJ� DIIRUGDEOH� UHQWDO� KRXVLQJ� DQG� WKH�
GHYHORSPHQW�RI�QHZ�KRXVLQJ��
�
,QFUHDVHG� +RPHOHVVQHVV�� %HWZHHQ� ����� DQG� ����� WKH� QXPEHU� RI� FKLOGUHQ�
H[SHULHQFLQJ�KRPHOHVVQHVV� LQFUHDVHG�E\������ LQ�0LQQHVRWD�� �+RPHOHVVQHVV��
FKDQJLQJ�KRPHV��DQG�RU�VFKRROV�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�VWXGHQW�DFDGHPLF�
DFKLHYHPHQW��
�
6FUHHQLQJ�2XW�7HQDQWV�DQG�8QIDLU�5HQWDO�3UDFWLFHV��*LYHQ�H[WUHPHO\�WLJKW�UHQWDO�
PDUNHWV�� SURSHUW\� RZQHUV� DUH� VFUHHQLQJ� RXW� WHQDQWV�ZLWK� DQ\� EOHPLVK� RQ� WKHLU�
UHQWDO�KLVWRULHV�� �7HQDQWV�ZLWK�FULPLQDO�KLVWRULHV�RU�QXPHURXV�SULRU�HYLFWLRQV�DUH�
YLUWXDOO\� ³XQKRXVHDEOH�´� � )HHV� FKDQJHG� E\� ODQGORUGV� IRU� FUHGLW� FKHFNV� DQG�
DSSOLFDWLRQV� FDQ� PDNH� DQ� DSDUWPHQW� VHDUFK� LWVHOI� PRUH� H[SHQVLYH� WKDQ� WKH�
PRQWKO\� UHQW�� � 6WRULHV� DUH� EHFRPLQJ�PRUH� FRPPRQ� RI� ODQGORUGV� NHHSLQJ� RQH�
DSDUWPHQW�RSHQ�LQ�RUGHU�WR�FROOHFW�IHHV�IURP�SURVSHFWLYH�WHQDQWV��
�
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'LVFULPLQDWLRQ� DQG� 1RW� ,Q� 0\� %DFN\DUG� �1,0%<��� 'LVFULPLQDWLRQ� KDV� EHHQ�
LGHQWLILHG� LQ� D� QXPEHU� RI� VWXGLHV� DV� D� PDMRU� EDUULHU� WR� GHYHORSLQJ� DIIRUGDEOH�
KRXVLQJ�� UHQWLQJ� DSDUWPHQWV� DQG� REWDLQLQJ�PRUWJDJH� ILQDQFLQJ�� �1HLJKERUKRRG�
RSSRVLWLRQ� VWRSV� PDQ\� DIIRUGDEOH� KRXVLQJ� SURMHFWV� SDUWLFXODUO\� VSHFLDO� QHHGV�
SURMHFWV���(YHQ�LQ�FDVHV�ZKHUH�WKH�KRXVLQJ�XOWLPDWHO\�EXLOW��1,0%<�KDV�WKH�HIIHFW�
RI�LQFUHDVLQJ�FRVWV��
�
&KDQJLQJ�)HGHUDO�&RPPLWPHQW�WR�+RXVLQJ��)HGHUDO�UHQWDO�DVVLVWDQFH�VXEVLGLHV�
WKDW�KLVWRULFDOO\�KDYH�EHHQ� WKH�PDMRU�PHDQV�RI�SURYLGLQJ�DIIRUGDEOH�KRXVLQJ� WR�
WKH� ORZHVW� LQFRPH�KRXVHKROGV�DUH� LQFUHDVLQJO\�JRLQJ�XQXVHG�GXH� WR�H[WUHPHO\�
WLJKW� UHQWDO� KRXVLQJ� PDUNHWV� DURXQG� WKH� VWDWH�� � +RXVLQJ� FUHGLWV�� D� SULPDU\�
ILQDQFLQJ�WRRO�IRU�DIIRUGDEOH�UHQWDO�KRXVLQJ��ZHUH�FDSSHG�IRU�PRUH�WKDQ����\HDUV�
XQWLO�&RQJUHVV�DFWHG� LQ�'HFHPEHU��������HIIHFWLYHO\� UHGXFLQJ�WKH� LPSDFW�RI� WKH�
FUHGLWV� E\� ����� � 6LPLODUO\�� WD[�H[HPSW� PRUWJDJH� UHYHQXH� ERQGV� KDYH� EHHQ�
FDSSHG�IRU�PRUH�WKDQ�WHQ�\HDUV��WKDW�IDFW�FRPELQHG�ZLWK�FHUWDLQ�,56�UHJXODWLRQV��
KDYH� UHGXFHG� WKH� DPRXQW� RI� EHORZ� PDUNHW� LQWHUHVW� UDWH� PRUWJDJH� PRQH\�
DYDLODEOH�IRU�ORZ�DQG�PRGHUDWH�LQFRPH�ILUVW�WLPH�KRPHEX\HUV��
�
,QFUHDVLQJ�$ELOLW\� WR�2SW�2XW�RI�)HGHUDO�$VVLVWDQFH�3URJUDPV��0RUH�DQG�PRUH�
KRXVLQJ� GHYHORSPHQWV� DUH� LQ� D� SRVLWLRQ� WR� FRPPDQG� KLJKHU� UHQWV� DQG� OHDYH�
IHGHUDO�DVVLVWDQFH�SURJUDPV�RU�DUH�LQ�QHHG�RI�VXEVWDQWLDO�UHKDELOLWDWLRQ�LQ�RUGHU�
IRU�IHGHUDO�DVVLVWDQFH�WR�FRQWLQXH���)HGHUDOO\�DVVLVWHG�UHQWDO�KRXVLQJ�LV�WKH�PRVW�
DIIRUGDEOH� KRXVLQJ� DYDLODEOH� LQ� WKH� VWDWH�� � 2YHU� KDOI� RI� WKH� IHGHUDOO\� DVVLVWHG�
KRXVLQJ�GHYHORSPHQWV�DUH�IRU�WKH�HOGHUO\��
�
&RPSOH[LW\�RI�+RXVLQJ�'HYHORSPHQW��+RXVLQJ�GHYHORSPHQW�FRQWLQXHV�WR�JURZ�LQ�
FRPSOH[LW\�DQG�LV�LQFUHDVLQJO\�GHSHQGHQW�RQ�DQ�DELOLW\�WR�PDUVKDO�IXQGLQJ�IURP�D�
YDULHW\�RI�VRXUFHV��
�
25*$1,=$7,21�352*5$0�6758&785(��
�
$V� RI� ����������� WKH� 0+)$� KDG� ���� HPSOR\HHV� LQ� IRXU� PDMRU� GLYLVLRQV��
DFFRXQWLQJ� DQG� ILQDQFH�� PXOWLIDPLO\�� KRPHRZQHUVKLS�� DQG� DGPLQLVWUDWLRQ��
LQFOXGLQJ�LQIRUPDWLRQ�V\VWHPV��UHVHDUFK��DQG�SROLF\���$IWHU�-XQH���WK��0+)$�WRRN�
RYHU�IURP�+8'�FRQWUDFW�DGPLQLVWUDWLRQ�IRU��������XQLWV�RI�6HFWLRQ���KRXVLQJ�DQG�
DGGHG����HPSOR\HHV�� �7KH�DJHQF\� LV�UXQ�E\�D�%RDUG�RI�'LUHFWRUV�FRPSULVHG�RI�
ILYH�FLWL]HQ�PHPEHUV�DSSRLQWHG�E\�WKH�*RYHUQRU�DQG�WZR�H[�RIILFLR�PHPEHUV��WKH�
&RPPLVVLRQHU�RI�7UDGH�DQG�(FRQRPLF�'HYHORSPHQW�DQG�WKH�6WDWH�$XGLWRU���2YHU�
KDOI�RI�DOO�HPSOR\HHV�DUH�SURIHVVLRQDO�HPSOR\HHV���0+)$�LV�ORFDWHG�LQ�ORZHUWRZQ�
6W��3DXO��
�
�
�
�
�
�

'LYLVLRQ� )7(��

$GPLQLVWUDWLRQ� �����IWH�

)LQDQFH�DQG�$FFRXQWLQJ� �����IWH�

+RPHV� �����IWH�

0XOWLIDPLO\� �����IWH�

�
�
�
*29(5125¶6�5(&200(1'$7,21���
�
7KH�*RYHUQRU� UHFRPPHQGV� WKH� DJHQF\¶V� EDVH� EXGJHW�� LQFOXGLQJ� WKH� IROORZLQJ�
UHDOORFDWLRQV��

� 7KH� *RYHUQRU� UHFRPPHQGV� WKDW� D� QXPEHU� RI� GHYHORSPHQW� SURJUDPV� EH�
FRQVROLGDWHG�LQWR�WKH�(FRQRPLF�'HYHORSPHQW�DQG�+RXVLQJ�&KDOOHQJH�)XQG�
WR�KHOS�LQFUHDVH�WKH�SURGXFWLRQ�RI�DIIRUGDEOH�KRXVLQJ��LQFUHDVH�WKH�OHYHUDJH�
RI�QRQ�VWDWH�UHVRXUFHV��DQG�SURPRWH�ORFDO�UHJXODWRU\�UHOLHI��

� 7KH� *RYHUQRU� UHFRPPHQGV� WKDW� D� QXPEHU� RI� VXSSRUWLYH� KRXVLQJ�W\SH�
SURJUDPV� EH� FRQVROLGDWHG� LQWR� WKH� +RXVLQJ� 7UXVW� )XQG� LQ� RUGHU� WR� EHWWHU�
GHYHORS�KRXVLQJ�IRU�KRPHOHVV�DQG�YHU\�ORZ�LQFRPH�KRXVHKROGV�ZLWK�VSHFLDO�
QHHGV��

� 7KH�*RYHUQRU�UHFRPPHQGV�WKDW�WKH�)RUHFORVXUH�3UHYHQWLRQ�DQG�$VVLVWDQFH�
3URJUDP� EH� FRQVROLGDWHG� LQWR� WKH� )XOO� &\FOH� +RPHRZQHUVKLS� 6HUYLFHV�
3URJUDP�LQ� OLJKW�RI� WKH�HVWDEOLVKPHQW�DURXQG�WKH�VWDWH�RI�D�FRPSUHKHQVLYH�
VWDWHZLGH�VHUYLFH�GHOLYHU\�V\VWHP��

� 7KH� *RYHUQRU� UHFRPPHQGV� WKDW� IXQGV� EH� VKLIWHG� IURP� WZR� SURGXFWLRQ�
SURJUDPV� LQWR� WKH� 1RQSURILW� &DSDFLW\� %XLOGLQJ� *UDQW� 3URJUDP� LQ� RUGHU� WR�
IXQG� &RQWLQXXP� RI� &DUH� 3ODQQLQJ� LQ� *UHDWHU� 0LQQHVRWD� DQG� KRPHOHVV�
SUHYHQWLRQ�DQG�DVVLVWDQFH�FRRUGLQDWLRQ�LQ�WKH�7ZLQ�&LWLHV�0HWURSROLWDQ�$UHD��

�
7KH� *RYHUQRU� DOVR� UHFRPPHQGV� D� RQH�WLPH� *HQHUDO� )XQG� DSSURSULDWLRQ� RI�
����PLOOLRQ�IRU�ORZ�LQFRPH�UHQWDO�KRXVLQJ��IXQGHG�E\�D�WUDQVIHU�RI�7$1)�IXQGV�WR�
WKH�*HQHUDO�)XQG��7KLV�LQLWLDWLYH�ZLOO�LQFUHDVH�WKH�VXSSO\�RI�DIIRUGDEOH�KRXVLQJ�IRU�
0LQQHVRWD¶V�ORZHVW�LQFRPH�ZRUNLQJ�IDPLOLHV��
�
�
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$SSURSULDWHG�
3URJUDPV
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1RQ�
$SSURSULDWHG�
3URJUDPV

���

��������([SHQGLWXUHV�E\�&DWHJRU\
7RWDO��������������LQ�WKRXVDQGV�

/RFDO�$VVLVWDQFH
��

2WKHU�)LQDQFLDO�
7UDQVDFWLRQV
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6WDWH�2SHUDWLRQV
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7RWDO�
&RPSHQVDWLRQ
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3D\PHQWV�WR�
,QGLYLGXDOV
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%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
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*RYHUQRU�
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7RWDO�([SHQGLWXUHV� �������� �������� �������� �������� �������� �������� �������� �������� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� �� �� ������� ������� ������� �������

)('(5$/�7$1)� �� ������ ������ �� ������� �� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �
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7RWDO�)LQDQFLQJ� �������� �������� �������� �������� �������� �������� ��������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
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)XQG�� �*(1(5$/�

� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<������������7KRXVDQGV�� � �

� $SSURSULDWLRQV� �������� �������� ��������

� %$6(�$'-8670(17�
� � �

� 2QH�7LPH�$SSURSULDWLRQV� �������� �������� ��������

%$6(�/(9(/��IRU������DQG������� ������� ������� �������

� &+$1*(�,7(06� � � �

&RQVROLGDWLRQ�RI�5H�GHYHORSPHQW�3URJUDPV� � � �
3URSRVHG�H[SHQGLWXUHV� ������� ������� �������
5HDOORFDWHG�H[SHQGLWXUHV� ��������� ��������� ���������
� � � �
&RQVROLGDWLRQ�RI�6XSSRUWLYH�+RXVLQJ�3URJUDPV� � �
3URSRVHG�H[SHQGLWXUHV� ������ ������ ������
5HDOORFDWHG�H[SHQGLWXUHV� �������� �������� ��������
� � � �
&RQVROLGDWLRQ�RI�5HVLGHQWLDO�	�2UJDQL]DWLRQDO�6XSSRUW�3URJUDPV�
3URSRVHG�H[SHQGLWXUHV� ���� ���� ������
5HDOORFDWHG�H[SHQGLWXUHV� ������ ������ ��������
� � � �
/RZ�LQFRPH�6XSSRUWLYH�+RXVLQJ� � � �
$SSURSULDWLRQ�WR�$5,)�)XQG� ������� ������� �������
� � � �
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�

� 7KH������/HJLVODWXUH�DSSURSULDWHG���������PLOOLRQ�WR�WKH�0+)$�IRU�)<��������
2I� WKLV� DPRXQW�� ��������PLOOLRQ�ZDV�RQH� WLPH� IXQGLQJ�� �7KH� WKUHH�ELJJHVW�
FRPSRQHQWV� RI� WKH� RQH� WLPH� IXQGLQJ� ZHUH� DV� IROORZV�� ���� PLOOLRQ� IRU� WKH�
(FRQRPLF�'HYHORSPHQW�DQG�+RXVLQJ�&KDOOHQJH�3URJUDP�����PLOOLRQ�IRU�WKH�
,QQRYDWLYH� DQG� ,QFOXVLRQDU\� +RXVLQJ� 3URJUDP�� DQG� ���� PLOOLRQ� IRU� WKH�
3UHVHUYDWLRQ�RI�)HGHUDOO\�$VVLVWHG�+RXVLQJ�� �7KH������/HJLVODWXUH��DV�SDUW�
RI� WKH�ZHOIDUH� UHIRUP�7$1)�UHVHUYH�SDFNDJH��DSSURSULDWHG�������PLOOLRQ� LQ�
RQH�WLPH� IXQGLQJ� WR� 0+)$� IRU� WKUHH� SURJUDPV�� ����PLOOLRQ� IRU� +DELWDW� IRU�
+XPDQLW\������PLOOLRQ�IRU�UHQWDO�KRXVLQJ�GHYHORSPHQW�IRU�0),3�IDPLOLHV��DQG�
����� WKRXVDQG� IRU� WKH� )DPLO\� +RPHOHVV� 3UHYHQWLRQ� DQG� $VVLVWDQFH�
3URJUDP���7KH������/HJLVODWXUH�DOVR�DSSURSULDWHG����PLOOLRQ�LQ�WKH�ERQGLQJ�
ELOO�IRU�WKH�+RXVLQJ�7UXVW�)XQG�7UDQVLWLRQDO�+RXVLQJ�3URJUDP��

�
�
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�
7KH�*RYHUQRU� UHFRPPHQGV� WKH� DJHQF\¶V� EDVH� EXGJHW�� LQFOXGLQJ� WKH� IROORZLQJ�
UHDOORFDWLRQV��

� 7KH� *RYHUQRU� UHFRPPHQGV� WKDW� D� QXPEHU� RI� GHYHORSPHQW� SURJUDPV� EH�
FRQVROLGDWHG�LQWR�WKH�(FRQRPLF�'HYHORSPHQW�DQG�+RXVLQJ�&KDOOHQJH�)XQG�
WR�KHOS�LQFUHDVH�WKH�SURGXFWLRQ�RI�DIIRUGDEOH�KRXVLQJ��LQFUHDVH�WKH�OHYHUDJH�
RI�QRQ�VWDWH�UHVRXUFHV��DQG�SURPRWH�ORFDO�UHJXODWRU\�UHOLHI��

� 7KH� *RYHUQRU� UHFRPPHQGV� WKDW� D� QXPEHU� RI� VXSSRUWLYH� KRXVLQJ�W\SH�
SURJUDPV� EH� FRQVROLGDWHG� LQWR� WKH� +RXVLQJ� 7UXVW� )XQG� LQ� RUGHU� WR� EHWWHU�
GHYHORS�KRXVLQJ�IRU�KRPHOHVV�DQG�YHU\�ORZ�LQFRPH�KRXVHKROGV�ZLWK�VSHFLDO�
QHHGV��

� 7KH�*RYHUQRU�UHFRPPHQGV�WKDW�WKH�)RUHFORVXUH�3UHYHQWLRQ�DQG�$VVLVWDQFH�
3URJUDP� EH� FRQVROLGDWHG� LQWR� WKH� )XOO� &\FOH� +RPHRZQHUVKLS� 6HUYLFHV�
3URJUDP�LQ� OLJKW�RI� WKH�HVWDEOLVKPHQW�DURXQG�WKH�VWDWH�RI�D�FRPSUHKHQVLYH�
VWDWHZLGH�VHUYLFH�GHOLYHU\�V\VWHP��

� 7KH� *RYHUQRU� UHFRPPHQGV� WKDW� IXQGV� EH� VKLIWHG� IURP� WZR� SURGXFWLRQ�
SURJUDPV� LQWR� WKH� 1RQSURILW� &DSDFLW\� %XLOGLQJ� *UDQW� 3URJUDP� LQ� RUGHU� WR�
IXQG� &RQWLQXXP� RI� &DUH� 3ODQQLQJ� LQ� *UHDWHU� 0LQQHVRWD� DQG� KRPHOHVV�
SUHYHQWLRQ�DQG�DVVLVWDQFH�FRRUGLQDWLRQ�LQ�WKH�7ZLQ�&LWLHV�0HWURSROLWDQ�$UHD��

�
7KH�*RYHUQRU�DOVR�UHFRPPHQGV�D�RQH�WLPH�*HQHUDO�)XQG�DSSURSULDWLRQ�RI�����
PLOOLRQ�IRU�ORZ�LQFRPH�UHQWDO�KRXVLQJ��IXQGHG�E\�D�WUDQVIHU�RI�7$1)�IXQGV�WR�WKH�
*HQHUDO� )XQG�� 7KLV� LQLWLDWLYH� ZLOO� LQFUHDVH� WKH� VXSSO\� RI� DIIRUGDEOH� KRXVLQJ� IRU�
0LQQHVRWD¶V�ORZHVW�LQFRPH�ZRUNLQJ�IDPLOLHV���
�
�
�
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�
0+)$¶V�ODUJHVW�VRXUFH�RI�ILQDQFLQJ�LV�WKH�VDOH�RI�WD[�H[HPSW�DQG�WD[DEOH�ERQGV��
DSSUR[LPDWHO\� ���� RI� WKH� $JHQF\¶V� EXGJHW�� � 3URFHHGV� IURP� WKHVH� ERQGV�
SURYLGH� PRUWJDJH� ORDQV� WR� ILUVW�WLPH� KRPHEX\HUV� DQG� UHQWDO� KRXVLQJ�
GHYHORSPHQWV�� �5HSD\PHQWV�PDGH� WR�SURJUDPV� IXQGHG�E\�PRUWJDJH�UHYHQXH�
ERQGV�DUH�PDGH�DYDLODEOH�IRU�WKH�VDPH�DFWLYLWLHV��
�
$JHQF\�UHVRXUFHV�DUH�WKH�VHFRQG�ODUJHVW�VRXUFH�RI�SURJUDP�IXQGLQJ�DW�0+)$�
FRQVWLWXWLQJ�����RI�WKH�DJHQF\¶V�EXGJHW���$JHQF\�UHVRXUFHV�DUH�HDUQLQJV�RYHU�
WKH�\HDUV�LQ�H[FHVV�RI�IXQGV�QHHGHG�WR�FRYHU�ORDQ�ORVV�DQG�VHOI�LQVXUDQFH��
�
)HGHUDO�IXQGV�FRQVWLWXWH�����RI�0+)$�ILQDQFLQJ���,Q�)<�������WKH�WZR�ODUJHVW�
SURJUDPV� UHFHLYLQJ� IHGHUDOO\� DSSURSULDWHG� IXQGV� ZHUH� WKH� 6HFWLRQ� ��+RXVLQJ�
$VVLVWDQFH�SD\PHQWV�SURJUDP�DQG�WKH�+RPH�,QYHVWPHQW�3DUWQHUVKLS�3URJUDP�
�+20(����,Q�)<�������WKH�$JHQF\�DOVR�UHFHLYHG�IHGHUDO�IXQGLQJ�IRU�D�QXPEHU�RI�
VPDOOHU� SURJUDPV� DV� GHWDLOHG� LQ� WKH� )HGHUDO� )XQGV� 6XPPDU\� SDJH�� � 6WDWH�
DSSURSULDWLRQV�FRQVWLWXWH�����RI�SURJUDP�IXQGV��
�
5HSD\PHQWV� PDGH� WR� YDULRXV� ORDQ� SURJUDPV�� LQFOXGLQJ� WKH� UHYROYLQJ� ORDQ�
SURJUDP�IRU�KRPH�LPSURYHPHQWV��PXOWLIDPLO\�KRXVLQJ�GHYHORSPHQWV��DQG�KRPH�
RZQHUVKLS�GRZQ�SD\PHQW�DVVLVWDQFH�DUH�UHF\FOHG�LQWR�QHZ�ORDQV�IRU�WKH�VDPH�
DFWLYLWLHV�� � 7KH� 6XPPDU\� RI� $JHQF\� 5HYHQXHV� SDJH� DOVR� LQFOXGHV� IXQGV�
UHFHLYHG� IRU� GHYHORSHUV¶� HVFURZ� GHSRVLWV� DQG� DGPLQLVWUDWLYH� UHLPEXUVHPHQWV�
IURP�ERQG� IXQGV��ZKLFK�SD\�PRVW�RI� WKH�$JHQF\¶V�DGPLQLVWUDWLYH�RU�RSHUDWLQJ�
FRVWV��
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7$1)�±�5HQWDO�$VVLVWDQFH�IRU�)DPLO\�
6WDELOL]DWLRQ� ���� ��KRXVLQJ� ������ ������ ���� ����
�
7$1)�±�)DPLO\�+RPHOHVV�3UHYHQWLRQ� ���� ��KRXVLQJ� ������ ������ ���� ����
�
&RQWUDFW�$GPLQLVWUDWLRQ� ���� ��KRXVLQJ� ���� ������� ������� �������
�
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3URJUDP�� $335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

352*5$0�352),/(��
�
0+)$�IXQGV�DIIRUGDEOH�KRXVLQJ�DFWLYLWLHV�LQ�ILYH�EURDG�DUHDV��
�
'HYHORSPHQW�DQG�5HGHYHORSPHQW�3URJUDPV���7KHVH�SURJUDPV�IXQG�WKH�QHZ�
FRQVWUXFWLRQ� DQG� UHKDELOLWDWLRQ� RI� UHQWDO� KRXVLQJ� DQG� KRPHV� IRU� RZQHUVKLS� IRU�
IDPLOLHV�ZLWK�D�UDQJH�RI�LQFRPHV��
�
6XSSRUWLYH�+RXVLQJ�3URJUDPV�� � 7KHVH� SURJUDPV� IXQG� KRXVLQJ� GHYHORSPHQW�
DQG�UHQW�DVVLVWDQFH�IRU�YHU\�ORZ�LQFRPH�IDPLOLHV�DQG�LQGLYLGXDOV�ZKR�RIWHQ�IDFH�
RWKHU�EDUULHUV�WR�VWDELOLW\��HFRQRPLF�VHOI�VXIILFLHQF\��DQG�LQGHSHQGHQW�OLYLQJ��
�
+RPHRZQHUVKLS�/RDQ�3URJUDPV�� �7KHVH�SURJUDPV�IXQG�KRPH�SXUFKDVH�DQG�
KRPH�LPSURYHPHQW�ORDQV�IRU�IDPLOLHV�DQG�LQGLYLGXDOV�ZLWK�D�UDQJH�RI�LQFRPHV�QRW�
VHUYHG�E\�WKH�SULYDWH�VHFWRU�DORQH��
�
3UHVHUYDWLRQ� RI� )HGHUDOO\� $VVLVWHG� +RXVLQJ� 3URJUDPV�� � 7KHVH� SURJUDPV�
VHHN�WR�SUHVHUYH�WKH�VWRFN�RI�IHGHUDOO\�DVVLVWHG�UHQWDO�KRXVLQJ�WKDW�LV�LQ�GDQJHU�RI�
EHLQJ�ORVW�GXH�WR�RSW�RXWV�IRU�PDUNHW�UHDVRQV��SK\VLFDO�GHWHULRUDWLRQ��RU�ERWK��
�
5HVLGHQW� DQG� 2UJDQL]DWLRQDO� 6XSSRUW�� � 7KHVH� SURJUDPV� SURYLGH� RSHUDWLQJ�
IXQGV� IRU� RUJDQL]DWLRQV� WKDW� GHYHORS� DIIRUGDEOH� KRXVLQJ�� RIIHU� KRPHEX\HU�
WUDLQLQJ��HGXFDWLRQ��DQG�IRUHFORVXUH�SUHYHQWLRQ�DVVLVWDQFH��RU�FRRUGLQDWH�UHJLRQDO�
SODQQLQJ�HIIRUWV��
�
0+)$�XVHV�VWDWH�DSSURSULDWLRQV�DQG�IXQGV�IURP�RWKHU�VRXUFHV�LQ�DOO�ILYH�DFWLYLW\�
DUHDV���6WDWH�DSSURSULDWLRQV�FRQVWLWXWH�����RI�DOO�IXQGV�LQYHVWHG�DQQXDOO\�E\�WKH�
0+)$� LQ� DIIRUGDEOH� KRXVLQJ�� � 6WDWH� DSSURSULDWLRQV� PDNH� D� FULWLFDO� GLIIHUHQFH��
HQDEOLQJ�WKH�$JHQF\�WR�PHHW�WKH�KRXVLQJ�QHHGV�RI�WKH�ORZHU�LQFRPH�IDPLOLHV�DQG�
LQGLYLGXDOV� WKDQ� ZRXOG� EH� SRVVLEOH� RWKHUZLVH�� � $SSURSULDWHG� SURJUDPV� RIWHQ�
VXSSOHPHQW� QRQ�DSSURSULDWHG� SURJUDPV� WKDW� XVH� DPRUWL]LQJ� GHEW� DQG� RWKHU�
VRXUFHV�RI�IXQGV���$SSUR[LPDWHO\�����RI�WKH�VWDWH�DSSURSULDWLRQ�LV�XVHG�IRU�UHQWDO�
KRXVLQJ� VLQFH� SURYLGLQJ� DIIRUGDEOH� UHQWDO� KRXVLQJ� UHTXLUHV� UHODWLYHO\� PRUH�
VXEVLG\�WKDQ�KRPHRZQHUVKLS��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
$SSURSULDWHG� SURJUDPV� DUH� GHOLYHUHG� E\� D� YDULHW\� RI� RUJDQL]DWLRQV� DURXQG� WKH�
VWDWH�LQFOXGLQJ�QRQ�SURILW�RUJDQL]DWLRQV��FRPPXQLW\�DFWLRQ�DJHQFLHV��KRXVLQJ�DQG�
UHGHYHORSPHQW� DJHQFLHV�� FLWLHV�� FRXQWLHV�� OHQGHUV�� IRU�SURILW� DQG� QRQ�SURILW�
GHYHORSHUV���0+)$�MRLQV�ZLWK�RWKHU�SXEOLF�DQG�SULYDWH�IXQGHUV�WR�PDNH�DYDLODEOH�
GHYHORSPHQW�DQG� UHGHYHORSPHQW� IXQGV� LQ�D�FRPSUHKHQVLYH��VLQJOH�DSSOLFDWLRQ��

RQH�VWRS�VHOHFWLRQ�SURFHVV�WZLFH�\HDUO\���2WKHU�SURJUDPV�DUH�GHOLYHUHG�WKURXJK�D�
VWDWHZLGH�QHWZRUN�RI�WUDGLWLRQDO�DQG�QRQ�WUDGLWLRQDO�OHQGHUV���
�
,Q� PDNLQJ� IXQGLQJ� GHFLVLRQV� LQ� FRPSHWLWLYH� VHOHFWLRQ� SURFHVVHV�� 0+)$� XVHV�
LQYHVWPHQW�JXLGHOLQHV�DQG�&RQWLQXXP�RI�&DUH�3ODQV�GHYHORSHG�DW� WKH� UHJLRQDO�
OHYHO�WR�DVVXUH�FRQVLVWHQF\�ZLWK�UHJLRQDO�SULRULWLHV���0+)$�SURYLGHV�DSSURSULDWHG�
IXQGV�WR�IDPLOLHV�DQG�LQGLYLGXDOV�LQ�D�YDULHW\�RI�IRUPV�GHSHQGLQJ�RQ�WKH�VSHFLILF�
SURJUDP��GHIHUUHG�QR�LQWHUHVW�ORDQV��UHQW�DVVLVWDQFH��JUDQWV��
�
7R�GHWHUPLQH�ZKHWKHU�SROLF\�JRDOV�DQG�REMHFWLYHV�DUH�PHW��0+)$�KDV�DQ�DQQXDO�
SHUIRUPDQFH� PHDVXUHPHQW� SURFHVV� DSSOLHG� WR� DOO� SURJUDPV� DQG� DOO� IXQGLQJ�
VRXUFHV�ZLWK�WKH�IROORZLQJ�IRXU�FRPSRQHQWV��
�

� $QQXDO� 3URJUDP� $VVHVVPHQW� UHSRUWV� RQ� WKH� DPRXQW� RI� DVVLVWDQFH�
SURYLGHG�HDFK�\HDU�DQG�FKDUDFWHULVWLFV�RI�KRXVHKROGV�VHUYHG��

� &XPXODWLYH�$VVHVVPHQW�5HSRUW�FRPSDUHV�GDWD�IURP�WKH�FXUUHQW�SURJUDP�
\HDU�WR�SULRU�\HDUV��

� 3URJUDP� 3HUIRUPDQFH� 0HDVXUHPHQW� 5HSRUW�� ZKLFK� PHDVXUHV� 0+)$�
VXFFHVV�DW�PHHWLQJ�NH\�SROLF\�REMHFWLYHV�� FRPSDUHV�GDWD� IURP� WKH�$QQXDO�
$VVHVVPHQW�5HSRUW�DJDLQVW�D�VHULHV�RI�EHQFKPDUNV��

�
�� 3URGXFWLRQ�LQ�VHYHQ�PDMRU�DFWLYLW\�DUHDV�
�� ,QFRPHV�RI�KRXVHKROGV�VHUYHG�
�� 5HQW�DIIRUGDELOLW\�DQG�UHQW�EXUGHQ�
�� 8QGHUVHUYHG�KRXVHKROGV�
�� 1HZ�KRXVLQJ�DQG�QHW�MRE�JURZWK�
�� 6PDUW�JURZWK�
�� /RFDO�SODQQLQJ��OHYHUDJH�DQG�LQYHVWPHQW�

�

� +XPSKUH\� ,QVWLWXWH� 6XPPHU� (YDOXDWLRQ� 3URJUDP� SURYLGHV� DQ� LQ�GHSWK�
HYDOXDWLRQ�RI�RQH�RU�PRUH�$JHQF\�SURJUDPV�RU�DFWLYLWLHV��
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$JHQF\�� +286,1*�),1$1&(�$*(1&<�

),1$1&,1*�,1)250$7,21��
�
7KH� IROORZLQJ� WDEOH� LQGLFDWHV� EDVH� OHYHO� IXQGLQJ� IRU� HDFK� RI� WKH� DSSURSULDWHG�
SURJUDPV��
�
� )<������ )<������ %LHQQLDO�
5H�GHYHORSPHQW�3URJUDPV� � � �
$5,)� ������ ������ �������
&RPPXQLW\�5HKDE�)XQG� ������ ������ ������
(PSOR\HU�0DWFKLQJ�*UDQWV� ���� ���� ������
085/� ���� ���� ����
8UEDQ�,QGLDQ�+RXVLQJ�
3URJUDP�

���� ���� ����

6XSSRUWLYH�+RXVLQJ�
3URJUDPV�

� � �

+RXVLQJ�7UXVW�)XQG� ������ ������ ������
+7)�7UDQVLWLRQDO� ���� ���� ������
5$)6� ������ ������ ������
%ULGJHV� ������ ������ ������
)DPLO\�+RPHOHVV�3UHYHQWLRQ� ������ ������ ������
+RPHRZQHUVKLS�/RDQ�
3URJUDPV�

� � �

5HKDELOLWDWLRQ�/RDQ�3URJUDPV� ������ ������ ������
7ULEDO�,QGLDQ�+RXVLQJ�
3URJUDPV�

������ ������ ������

+RPHRZQHUVKLS�$VVLVWDQFH�
)XQG�

���� ���� ������

3UHVHUYDWLRQ�)HG�$VVLVWHG�
+RXVLQJ�

� � �

$5,)��3UHVHUYDWLRQ�� ������� ������� �������
5HVLGHQW�DQG�
2UJDQL]DWLRQDO�6XSSRUW�

� � �

)RUHFORVXUH�3UHYHQWLRQ� ���� ���� ������
)XOO�&\FOH�+RPHRZQHUVKLS� ���� ���� ����
1RQ�3URILW�&DSDFLW\�%XLOGLQJ�
*UDQWV�

���� ���� ����

�����727$/� ������� ������� �������
�
�
�
�
�

%8'*(7�,668(6��
�
7KH�$JHQF\�SURSRVHV�D�EDVH�OHYHO�EXGJHW�ZLWK�UHDOORFDWLRQV�LQ�WKUHH�DUHDV��
�
5H�'HYHORSPHQW� 3URJUDPV�� � 7KH� $JHQF\� SURSRVHV� WR� XVH� WKH� (FRQRPLF�
'HYHORSPHQW� DQG� +RXVLQJ� &KDOOHQJH� )XQG� DV� LWV� SULPDU\� SURJUDP� IRU�
GHYHORSPHQW�DQG�UHGHYHORSPHQW�DFWLYLWLHV���7KH�&KDOOHQJH�)XQG�ZDV�FUHDWHG�E\�
WKH� ����� /HJLVODWXUH� WR� LQFUHDVH� VLJQLILFDQWO\� WKH� DPRXQW� RI� QRQ�VWDWH� IXQGV�
OHYHUDJH�E\�VWDWH�DSSURSULDWLRQV�DQG�ZDV�IXQGHG�RQ�D�RQH�WLPH�RQO\�EDVLV���7KH�
$JHQF\� SURSRVHV� WR� FRQVROLGDWH� IRXU� H[LVWLQJ� GHYHORSPHQW� SURJUDPV� LQWR� WKH�
&KDOOHQJH� )XQG� DQG� UHGXFH� WKH� UHTXLUHPHQW� IRU� HPSOR\HU� SDUWLFLSDWLRQ� IURP�
�����RI�DOO�SURMHFWV�WR������
�
6XSSRUWLYH� +RXVLQJ� 3URJUDPV�� � 7KH� $JHQF\� SURSRVHV� WR� XVH� WKH� +RXVLQJ�
7UXVW�)XQG�DV�LWV�SULPDU\�SURJUDP�IRU�VXSSRUWLYH�KRXVLQJ�HIIRUWV�DQG�WR�H[SDQG�
WKH� DXWKRULW\� RI� WKH� SURJUDP� WR� IXQG� ERWK� EULFNV�PRUWDU� DQG� RSHUDWLQJ�UHQW�
DVVLVWDQFH�FRVWV���7KH�SODQ�LV�WR�FRQVROLGDWH�WZR�H[LVWLQJ�$JHQF\�SURJUDPV�LQWR�
WKH�+RXVLQJ�7UXVW�)XQG��
�
5HVLGHQW�DQG�2UJDQL]DWLRQDO�6XSSRUW���7KH�$JHQF\�SURSRVHV�WZR�FKDQJHV�LQ�
WKLV� DFWLYLW\�� � )LUVW�� RYHU� WKH� SDVW� ��� PRQWKV�� RUJDQL]DWLRQV� DURXQG� WKH� VWDWH�
RIIHULQJ� KRPHEX\HU� WUDLQLQJ�� HGXFDWLRQ�� DQG� IRUHFORVXUH� SUHYHQWLRQ� DVVLVWDQFH�
KDYH�FUHDWHG�D�FRQVROLGDWHG�VWDWHZLGH�GHOLYHU\�QHWZRUN���7KH�$JHQF\�SURSRVHV�
WR�FRQVROLGDWH�WKH�IXQGLQJ�IRU�WKHVH�DFWLYLWLHV�LQWR�WKH�)XOO�&\FOH�+RPHRZQHUVKLS�
6HUYLFHV�3URJUDP���7KH�VHFRQG�SURSRVHG�FKDQJH�LV�WR�LQFUHDVH�WKH�IXQGLQJ�IRU�
WKH� 1RQ�3URILW� &DSDFLW\� %XLOGLQJ� *UDQW� 3URJUDP� WR� IXQG� &RQWLQXXP� RI� &DUH�
SODQQLQJ�DURXQG�WKH�VWDWH��
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� WKH� DJHQF\¶V� EDVH� EXGJHW�� LQFOXGLQJ� WKH� IROORZLQJ�
UHDOORFDWLRQV��

� 7KH� *RYHUQRU� UHFRPPHQGV� WKDW� D� QXPEHU� RI� GHYHORSPHQW� SURJUDPV� EH�
FRQVROLGDWHG�LQWR�WKH�(FRQRPLF�'HYHORSPHQW�DQG�+RXVLQJ�&KDOOHQJH�)XQG�
WR�KHOS�LQFUHDVH�WKH�SURGXFWLRQ�RI�DIIRUGDEOH�KRXVLQJ��LQFUHDVH�WKH�OHYHUDJH�
RI�QRQ�VWDWH�UHVRXUFHV��DQG�SURPRWH�ORFDO�UHJXODWRU\�UHOLHI��

� 7KH� *RYHUQRU� UHFRPPHQGV� WKDW� D� QXPEHU� RI� VXSSRUWLYH� KRXVLQJ�W\SH�
SURJUDPV� EH� FRQVROLGDWHG� LQWR� WKH� +RXVLQJ� 7UXVW� )XQG� WR� EHWWHU� GHYHORS�
KRXVLQJ�IRU�KRPHOHVV�DQG�YHU\�ORZ�LQFRPH�KRXVHKROGV�ZLWK�VSHFLDO�QHHGV��

� 7KH�*RYHUQRU�UHFRPPHQGV�WKDW�WKH�)RUHFORVXUH�3UHYHQWLRQ�DQG�$VVLVWDQFH�
3URJUDP� EH� FRQVROLGDWHG� LQWR� WKH� )XOO� &\FOH� +RPHRZQHUVKLS� 6HUYLFHV�
3URJUDP�LQ� OLJKW�RI� WKH�HVWDEOLVKPHQW�DURXQG�WKH�VWDWH�RI�D�FRPSUHKHQVLYH�
VWDWHZLGH�VHUYLFH�GHOLYHU\�V\VWHP��
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� 7KH� *RYHUQRU� UHFRPPHQGV� WKDW� IXQGV� EH� VKLIWHG� IURP� WZR� SURGXFWLRQ�
SURJUDPV� LQWR� WKH� 1RQSURILW� &DSDFLW\� %XLOGLQJ� *UDQW� 3URJUDP� LQ� RUGHU� WR�
IXQG� &RQWLQXXP� RI� &DUH� 3ODQQLQJ� LQ� *UHDWHU� 0LQQHVRWD� DQG� KRPHOHVV�
SUHYHQWLRQ�DQG�DVVLVWDQFH�FRRUGLQDWLRQ�LQ�WKH�7ZLQ�&LWLHV�0HWURSROLWDQ�$UHD��

�
7KH� *RYHUQRU� DOVR� UHFRPPHQGV� D� RQH�WLPH� *HQHUDO� )XQG� DSSURSULDWLRQ� RI�
����PLOOLRQ�IRU�ORZ�LQFRPH�UHQWDO�KRXVLQJ��IXQGHG�E\�D�WUDQVIHU�RI�7$1)�IXQGV�WR�
WKH�*HQHUDO�)XQG��7KLV�LQLWLDWLYH�ZLOO�LQFUHDVH�WKH�VXSSO\�RI�DIIRUGDEOH�KRXVLQJ�IRU�
0LQQHVRWD¶V� ORZHVW� LQFRPH� ZRUNLQJ� IDPLOLHV�� 7KH� IXQGLQJ� IRU� WKLV� LQLWLDWLYH� LV�
DYDLODEOH�DV�D�UHVXOW�RI�FODLPLQJ�7$1)�UHLPEXUVHPHQW�IRU�WKH�:RUNLQJ�)DPLO\�7D[�
&UHGLW�H[SHQGLWXUHV��7KLV�FODLP�SURGXFHV�*HQHUDO�)XQG�UHYHQXH�WKDW�IXQGV�WKLV�
KRXVLQJ�LQYHVWPHQW��DV�VKRZQ�EHORZ��
�
� � ��������%LHQQLXP�

� � )<������ )<������

� *HQHUDO�)XQG� � �

� $SSURSULDWLRQ�WR�0+)$�$IIRUGDEOH�5HQWDO�,QYHVWPHQW�)XQG� ������� �������

� *HQHUDO�)XQG�UHYHQXH�IURP�7$1)� ��������� ���������

� 1HW�*HQHUDO�)XQG� ���� ����

� � � �

� )HGHUDO�7$1)�� � �

� 7$1)�IRU�:RUNLQJ�)DPLO\�7D[�&UHGLW� ������� �������
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�
7KH� JRDO� RI�0+)$¶V� UH�GHYHORSPHQW�SURJUDPV� LV� WR� IXQG� WKH�QHZ�FRQVWUXFWLRQ�
DQG� UHKDELOLWDWLRQ�RI� KRXVLQJ��ERWK� UHQWDO� DQG�KRPHV� IRU�RZQHUVKLS�� QHHGHG� WR�
VXVWDLQ� HFRQRPLF� JURZWK� DQG� YLWDOLW\�� � ,Q� VRPH� FRPPXQLWLHV�� QHZ� KRXVLQJ� LV�
QHHGHG� GXH� WR� VLJQLILFDQW� QHW� HPSOR\PHQW� JURZWK�� � ,Q� RWKHU� FRPPXQLWLHV��
UHKDELOLWDWLQJ� WKH� H[LVWLQJ� VWRFN� LV� DQ� LPSRUWDQW� VWUDWHJ\� IRU� UHWDLQLQJ� H[LVWLQJ�
HPSOR\HUV�DQG�UHODWHG�HFRQRPLF�DFWLYLW\���5H�GHYHORSPHQW�SURJUDP�IXQGV�KDYH�
EHHQ�XVHG�WR�ILQDQFH�ERWK�UHQWDO�DQG�KRPHRZQHUVKLS�XQLWV�LQ�QHZ��PL[HG�LQFRPH�
GHYHORSPHQWV�� DQG� DIIRUGDEOH� XQLWV� LQ� QHZ� VLQJOH�IDPLO\� VXEGLYLVLRQV� DQG�
UHYLWDOL]DWLRQ�SURMHFWV�LQ�XUEDQ�QHLJKERUKRRGV��
�
7KH� SULPDU\� DIIRUGDEOH� KRXVLQJ� LQLWLDWLYH� LQ� *RYHUQRU� 9HQWXUD¶V� %LJ� 3ODQ� LV�
HQWLWOHG� 3DUWQHUVKLSV� IRU� $IIRUGDEOH� +RXVLQJ�� � 7KH� JRDO� RI� 3DUWQHUVKLSV� IRU�
$IIRUGDEOH� +RXVLQJ� LV� WR� LQFUHDVH� KRXVLQJ� SURGXFWLRQ� QHFHVVDU\� IRU� HFRQRPLF�
GHYHORSPHQW�E\�XVLQJ�WZR�VWUDWHJLHV���
�

� ,QFUHDVLQJ�WKH�OHYHUDJH�RI�FDSLWDO�IURP�QRQ�VWDWH�VRXUFHV��DQG��

� 5HPRYLQJ�EDUULHUV�WR�SULYDWH�GHYHORSPHQW����
�
7KH�$JHQF\¶V� UH�GHYHORSPHQW�3URJUDPV�DUH� WKH�SULPDU\�YHKLFOHV� IRU�DFKLHYLQJ�
WKH�REMHFWLYH�RI�LQFUHDVHG�SURGXFWLRQ�E\�JUHDWHU�OHYHUDJLQJ�RI�FDSLWDO�LQYHVWPHQW�
LQ�KRXVLQJ���7KH�FKDQJH�LWHP�SURSRVHG�LQ�WKLV�DFWLYLW\�DUHD�LV�GHVLJQHG�WR�IXUWKHU�
LQFUHDVH�WKH�OHYHUDJH�RI�QRQ�VWDWH�VRXUFHV������
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�SULPDU\�VWUDWHJ\�IRU�LQFUHDVLQJ�KRXVLQJ�SURGXFWLRQ�WKURXJK�JUHDWHU�OHYHUDJH�
LV�WR�EXLOG�LQWR�VWDWH�IXQGLQJ�GHFLVLRQV�SULRULWLHV�IRU�SURMHFWV�WKDW�EULQJ�PRUH�QRQ�
VWDWH�FRQWULEXWLRQV�DQG�PRUH�DQG�GLIIHUHQW�LQYHVWRUV�����
�

� ,Q�WKH�SDVW�WZHOYH�PRQWKV��0+)$�IXQGHG�SURMHFWV�VKRZ�LQFUHDVHG�OHYHUDJH�
RI�QRQ�VWDWH�UHVRXUFHV��DQG�LQ�SDUWLFXODU�PRUH�LQYROYHPHQW�RI�HPSOR\HUV�DQG�
EXVLQHVVHV�� � 0+)$¶V� SURSRVHG� EXGJHW� UHDOORFDWLRQV� DUH� GHVLJQHG� WR�
FRQWLQXH�WKLV�HIIRUW��

� 5H�GHYHORSPHQW� 3URJUDP� IXQGV� DUH� PDGH� DYDLODEOH� SULPDULO\� WKURXJK� D�
FRPSHWLWLYH��FRPSUHKHQVLYH��RQH�VWRS��VLQJOH�DSSOLFDWLRQ�SURFHVV�VSRQVRUHG�
E\�0+)$��WKH�)DPLO\�+RXVLQJ�)XQG��WKH�*UHDWHU�0LQQHVRWD�+RXVLQJ�)XQG��
WKH�0HWURSROLWDQ�&RXQFLO��DQG�RWKHUV����

� $SSOLFDWLRQV� IRU� UH�GHYHORSPHQW� IXQGLQJ� DUH� HYDOXDWHG� RQ� FULWHULD� LQ� WKH�
IROORZLQJ�DUHDV���

�
�� 3URMHFW�YLDELOLW\��
�� &RQVLVWHQF\�ZLWK�UHJLRQDO�JXLGHOLQHV��
�� &DSDFLW\�RI�WKH�VSRQVRU��
�� 6PDUW�*URZWK��
�� 8QGHUVHUYHG�SRSXODWLRQ��
�� /RFDO�SODQQLQJ�OHYHUDJH�DQG�LQYHVWPHQW��

�
7KH� IXQGLQJ�RUJDQL]DWLRQV�DOVR�H[DPLQH�GDWD�RQ�FRXQW\� MRE�JURZWK��KRXVHKROG�
JURZWK��ORFDO�ZDJH�OHYHUDJH��DQG�WKH�UDFLDO�FRPSRVLWLRQ�RI�WKH�ORFDO�VFKRRO�DJH�
SRSXODWLRQ��

�
�
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�
0+)$¶V�DSSURSULDWHG�5H�GHYHORSPHQW�3URJUDPV�DUH�WKH�IROORZLQJ��
�
��� $IIRUGDEOH�5HQWDO�,QYHVWPHQW�)XQG��$5,)��

�
7KH�$IIRUGDEOH�5HQWDO�,QYHVWPHQW�)XQG�SURYLGHV����LQWHUHVW��GHIHUUHG�ORDQV�
IRU�WKH�SURGXFWLRQ�RU�UHKDELOLWDWLRQ�RI�WKH�W\SH�RI�ORZ��DQG�PRGHUDWH�LQFRPH�
UHQWDO� KRXVLQJ�� � 3ULRULW\� LV� JLYHQ� WR� SURMHFW� WKDW� OHYHUDJH� RWKHU� UHVRXUFHV���
7KH� SUHVHUYDWLRQ� RI� IHGHUDOO\� DVVLVWHG� KRXVLQJ� LV� IXQGHG� WKURXJK� WKLV�
DSSURSULDWLRQ�� � 7KH� LQFRPH� OLPLWV� DUH� ���� RI� VWDWHZLGH� PHGLDQ� LQFRPH�
���������IRU�D�IDPLO\�RI���LQ��������UHQWV�PXVW�EH�DIIRUGDEOH�WR�KRXVHKROGV�DW�
���� RI� VWDWHZLGH� PHGLDQ� LQFRPH� ������ SHU� PRQWK� IRU� D� WKUHH� EHGURRP�
DSDUWPHQW����

�
��� &RPPXQLW\�5HKDELOLWDWLRQ�)XQG��&5)��

�
7KH�&RPPXQLW\�5HKDELOLWDWLRQ�)XQG�SURJUDP�SURYLGHV�JUDQWV�WR�FLWLHV�IRU�WKH�
SUHVHUYDWLRQ� RU� LPSURYHPHQW� RI� RZQHU�RFFXSLHG� KRXVLQJ� GHVLJQDWHG�
QHLJKERUKRRG�RU�DUHDV���7KH�SURJUDP�SURYLGHV�D�IOH[LEOH�JUDQW�WKDW�PD\�EH�
XVHG� IRU� VLQJOH�IDPLO\� FRQVWUXFWLRQ�� DFTXLVLWLRQ�� UHKDELOLWDWLRQ�� GHPROLWLRQ��
SHUPDQHQW� ILQDQFLQJ�� DQG� UHILQDQFLQJ�� � *DS� ILQDQFLQJ�� WKH� GLIIHUHQFH�
EHWZHHQ� FRVWV� RI� SURGXFLQJ� RU� UHKDELOLWDWLQJ� D� EXLOGLQJ� DQG� WKH� DSSUDLVHG�
YDOXH� XSRQ� FRPSOHWLRQ� RU� WKH� GLIIHUHQFH� EHWZHHQ� ZKDW� DQ� HOLJLEOH�
KRPHEX\HU� FDQ� DIIRUG� DQG� WKH� FRVW� RI� PRGHVW� QHZ� KRXVLQJ�� LV� DOVR� DQ�
HOLJLEOH�XVH�RI�WKH�IXQGV���

�
��� (PSOR\HU�0DWFKLQJ�*UDQWV�

�
7KH�(PSOR\HU�0DWFKLQJ�*UDQWV�3URJUDP�ZDV�FUHDWHG�E\� WKH� OHJLVODWXUH� LQ�
�������7KH�SURJUDP�SURYLGHV�D�RQH�WR�RQH�PDWFKLQJ�JUDQW�IRU�FRQWULEXWLRQV�

PDGH� E\� HPSOR\HUV� WR� QRQSURILW� RUJDQL]DWLRQV� IRU� WKH� GHYHORSPHQW� RI�
DIIRUGDEOH�KRXVLQJ����

�
��� 0LQQHVRWD�8UEDQ�DQG�5XUDO�+RPHVWHDGLQJ��085/��3URJUDP�

�
7KH�0LQQHVRWD�8UEDQ�DQG�5XUDO�+RPHVWHDGLQJ�3URJUDP�SURYLGHV�JUDQWV�WR�
QRQSURILW�KRXVLQJ�SURYLGHUV�RU�FLWLHV�WR�DFTXLUH�VLQJOH�IDPLO\�UHVLGHQFHV�WKDW�
DUH� YDFDQW�� FRQGHPQHG�� RU� DEDQGRQHG�� UHKDELOLWDWH� WKRVH� SURSHUWLHV� DQG�
WKHQ�VHOO�WKHP�RQ�D�FRQWUDFW�IRU�GHHG�WR�ILUVW�WLPH�ORZ�DQG�PRGHUDWH�LQFRPH�
KRPH�EX\HUV�ZKR�DUH�GHILQHG�DV�³DW�ULVN�´�

�
��� 8UEDQ�,QGLDQ�+RXVLQJ�3URJUDP�

�
7KH� 8UEDQ� ,QGLDQ� +RXVLQJ� 3URJUDP� SURYLGHV� ERWK� KRPH� RZQHUVKLS� DQG�
UHQWDO�KRXVLQJ�RSSRUWXQLWLHV�IRU�ORZ�DQG�PRGHUDWH�LQFRPH�$PHULFDQ�,QGLDQV�
UHVLGLQJ�LQ�WKH�XUEDQ�DUHDV�RI�WKH�VWDWH���7KH�SURJUDP�SURYLGHV�EHORZ�PDUNHW�
LQWHUHVW� UDWH� ILQDQFLQJ� IRU� ILUVW� WLPH�KRPHEX\HUV�� �)XQGLQJ� LV�DOVR�DYDLODEOH�
IRU� WKH�GHYHORSPHQW�RI�VSHFLDO�DVVLVWDQFH�SURJUDP�FRPSRQHQWV�RI�SURMHFWV�
WKDW� DGGUHVV� VSHFLILFDOO\� LGHQWLILHG� QHHGV� RI� $PHULFDQ� ,QGLDQV� WKDW� DUH�
VSRQVRUHG�E\�QRQSURILW�RUJDQL]DWLRQV��

�
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�
7KH�(FRQRPLF�'HYHORSPHQW�DQG�+RXVLQJ�&KDOOHQJH�)XQG�ZDV�FUHDWHG�E\� WKH�
����� /HJLVODWXUH� WR� LQFUHDVH� VLJQLILFDQWO\� WKH� DPRXQW� RI� QRQ�VWDWH� IXQGV�
OHYHUDJHG� E\� VWDWH� DSSURSULDWLRQV� DQG� ZDV� IXQGHG� RQ� D� RQH�WLPH�RQO\� EDVLV���
%HFDXVH� LW� UHTXLUHV�HPSOR\HU�EXVLQHVV�SDUWLFLSDWLRQ� LQ�HDFK�GHYHORSPHQW�DV�D�
FRQGLWLRQ� RI� HOLJLELOLW\�� WKH� &KDOOHQJH� )XQG� KDV� VHUYHG� WR� LQFUHDVH� WKH�
LQYROYHPHQW� RI� HPSOR\HUV� DQG� EXVLQHVVHV�� � 6LQFH� WKH� &KDOOHQJH� )XQG� LV� QRW�
FXUUHQWO\�LQ�WKH�$JHQF\¶V�EDVH��0+)$�SURSRVHV�WR�FRQWLQXH�WKH�SXVK�IRU�JUHDWHU�
OHYHUDJH�DQG�LQYROYHPHQW�RI�HPSOR\HUV�DQG�EXVLQHVVHV�E\�PRYLQJ�IXQGLQJ�LQ�WKH�
IROORZLQJ�IRXU�SURJUDPV�LQWR�WKH�(FRQRPLF�'HYHORSPHQW�DQG�+RXVLQJ�&KDOOHQJH�
)XQG���
�

� $IIRUGDEOH�5HQWDO�,QYHVWPHQW�)XQG��

� &RPPXQLW\�5HKDELOLWDWLRQ�)XQG��

� (PSOR\HU�0DWFKLQJ�*UDQW�3URJUDP�

� 0LQQHVRWD�8UEDQ�DQG�5XUDO�+RPHVWHDGLQJ�
�
0+)$� DOVR� SURSRVHV� WR� UHGXFH� WKH� PDQGDWRU\� UHTXLUHPHQW� IRU� HPSOR\HU�
SDUWLFLSDWLRQ� LQ� ����� RI� WKH� IXQGV� WR� ���� RI� WRWDO� IXQGV� ZLWK� D� SULRULW\� IRU�
EXVLQHVV�LQYROYHPHQW�IRU�WKH�RWKHU������

<HDU� $JHQF\�
)XQGV�

2XWVLGH�
)XQGV� /HYHUDJH�5DWLR�
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'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� �� �� ������� ������� ������� �������

)('(5$/�7$1)� �� �� �� �� ������� �� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������� ������� ������� ������� ������� ������� �������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(��� 

%XGJHW�$FWLYLW\�� 5(�'(9(/230(17�352*5$06�
3URJUDP�� $335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

,WHP�7LWOH�� &2162/,'$7,21�2)�5(�'(9(/230(17�,7(06�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV���7KRXVDQGV�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� �������� �������� � �������� ��������

� �*UDQWV� ���������� ���������� � ���������� ����������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B;�BBBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG���0�6�����$�
�
BBB�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBB;B�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21����
�
7KH� *RYHUQRU� UHFRPPHQGV� D� ELHQQLDO� DSSURSULDWLRQ� RI� �������� PLOOLRQ� WR�
HVWDEOLVK�WKH�(FRQRPLF�'HYHORSPHQW�DQG�+RXVLQJ�&KDOOHQJH�)XQG�DV�0+)$¶V�
SULPDU\� UH�GHYHORSPHQW� SURJUDP�� 7KLV� SURSRVDO�ZLOO� EH� IXQGHG� E\� HOLPLQDWLQJ�
EDVH� OHYHO� IXQGLQJ� LQ� WKUHH� SURJUDPV� DQG� UHDOORFDWLQJ� �������� PLOOLRQ� SHU�
ELHQQLXP�IURP�WKH�$IIRUGDEOH�5HQWDO�,QYHVWPHQW�)XQG��
�
7KH�*RYHUQRU�DOVR�UHFRPPHQGV�WKDW�WKH�FXUUHQW�UHTXLUHPHQW�LQ�WKH�&KDOOHQJH�
)XQG� WKDW� ����� RI� DOO� IXQGV� LQFOXGH� HPSOR\HU� RU� EXVLQHVV� SDUWLFLSDWLRQ� EH�
UHGXFHG�WR������
�
5$7,21$/(��
�
7KH� SXUSRVH� RI� WKLV� FKDQJH� LV� WR� EHWWHU� LPSOHPHQW� WKH� *RYHUQRU¶V� %LJ� 3ODQ�
LQLWLDWLYH�³3DUWQHUVKLSV�IRU�$IIRUGDEOH�+RXVLQJ�´��7KH�HOLJLEOH�DFWLYLWLHV�DQG�W\SHV�
RI�SURMHFWV�WKDW�FDQ�EH�IXQGHG�ZLOO�QRW�FKDQJH�DV�D�UHVXOW�RI�WKLV�FRQVROLGDWLRQ���
�
7KH� SURGXFWLRQ� RI� DIIRUGDEOH� KRXVLQJ� LQ� DOO� W\SHV� RI� SURJUDPV� LV� SURMHFWHG� WR�
GHFOLQH�LQ�WKH�IXWXUH���7KH�SULPDU\�UHDVRQV�DUH�WKH�SXEOLFO\�IXQGHG�HVFDODWLRQ�RI�
KRXVLQJ�FRVWV�LQ�FRQWUDVW�WR�IODW�RU�GHFOLQLQJ�KRXVHKROGV�LQFRPHV��MRE�JURZWK�DW�
ZDJH�OHYHOV�WRR�ORZ�WR�DIIRUG�KRXVLQJ��DQG�WKH�VLJQLILFDQW�GUDLQ�RI�FDSLWDO�DZD\�

IURP�KRXVLQJ�GHYHORSPHQW�GXH�WR�WKH������IHGHUDO�7D[�5HIRUP�$FW�DQG�WKH�VKDUS�
GHFOLQH�LQ�IHGHUDO�GRPHVWLF�VSHQGLQJ�RQ�DIIRUGDEOH�KRXVLQJ����
�
0+)$� DQG� RWKHU� IXQGHUV� RI� DIIRUGDEOH� KRXVLQJ�PXVW� XVH� GLIIHUHQW� VWUDWHJLHV� WR�
LQFUHDVH� SURGXFWLRQ� WR� WKH� H[WHQW� SRVVLEOH�� � 7KH� WZR�VWUDWHJLHV� WKDW� WKH�$JHQF\�
VHHNV�WR�SXUVXH�PRUH�DJJUHVVLYHO\�DUH��
�

� ,QFUHDVLQJ�FDSLWDO�LQYHVWPHQW�IURP�QRQ�VWDWH�VRXUFHV����PRUH�LQYHVWPHQW�IURP�
PRUH�DQG�GLIIHUHQW�VRXUFHV��DQG�

� ,QFUHDVLQJ�SULYDWH�GHYHORSPHQW�DQG�FRQWDLQLQJ�FRVW� LQFUHDVHV�E\�SURPRWLQJ�
WKH�UHPRYDO�RI�JRYHUQPHQWDO�EDUULHUV�WR�DIIRUGDEOH�KRXVLQJ�GHYHORSPHQW��

�
7KH� (FRQRPLF� 'HYHORSPHQW� DQG� +RXVLQJ� &KDOOHQJH� )XQG� PDNHV� HPSOR\HU� RU�
EXVLQHVV�SDUWLFLSDWLRQ�PDQGDWRU\�DQG�UHTXLUHV�LQYROYHPHQW�E\�ORFDO�JRYHUQPHQWV�
RU� FKDULWDEOH� RUJDQL]DWLRQV�� � 7KLV� SURJUDP� KDV� KDG� WKH� HIIHFW� RI� LQFUHDVLQJ� WKH�
DPRXQW�RI�PRQH\�LQYHVWHG�LQ�DIIRUGDEOH�KRXVLQJ�SURMHFWV�E\�QRQ�VWDWH�VRXUFHV���
�
6LPLODUO\�� 0+)$� XVHV� VHOHFWLRQ� FULWHULD� WKDW� UHZDUGV� SURMHFWV� WKDW� VKRZ� FRVW�
UHGXFWLRQV� IURP� ORFDO� UHJXODWRU\� UHOLHI�� � ,Q� WKH� VSULQJ� ����� IXQGLQJ� URXQG�� ORFDO�
JRYHUQPHQW� DFWLRQV� WR�ZDLYH� IHHV�� VSHHG� XS� WKH� GHYHORSPHQW� SURFHVV� RU� DOORZ�
VPDOOHU� ORWV� UHVXOWV� LQ� RYHU� ��� PLOOLRQ� RI� FRVW� VDYLQJV� DQG�RU� FRQWULEXWLRQV� WR�
KRPHRZQHUVKLS�GHYHORSPHQWV�SURMHFWV��
�
),1$1&,1*��
�
7KH�ELHQQLDO�EDVH�DPRXQW�RI�IXQGLQJ�IRU�WKH�(FRQRPLF�'HYHORSPHQW�DQG�+RXVLQJ�
&KDOOHQJH�)XQG�ZLOO�EH���������PLOOLRQ��7KH�SURSRVHG�ELHQQLDO�UHGXFWLRQV�LQ�EDVH�
IXQGLQJ�IURP�H[LVWLQJ�SURJUDPV�LV���������PLOOLRQ��DQG�FRQVLVWLQJ�RI��

� 5HGXFLQJ���������PLOOLRQ�SHU�ELHQQLXP�IURP�WKH�$IIRUGDEOH�5HQWDO�,QYHVWPHQW�
)XQG��$�����PLOOLRQ�EDVH�LQ�WKH�$IIRUGDEOH�5HQWDO�,QYHVWPHQW�)XQG�ZLOO�UHPDLQ�
DQG�ZLOO�EH�XVHG�RQO\�IRU�WKH�3UHVHUYDWLRQ�RI�)HGHUDOO\�$VVLVWHG�+RXVLQJ��

� (OLPLQDWLQJ�IXQGLQJ�IRU�&RPPXQLW\�5HKDELOLWDWLRQ�)XQG�

� (OLPLQDWLQJ�IXQGLQJ�IRU�(PSOR\HU�0DWFKLQJ�*UDQW�

� (OLPLQDWLQJ�IXQGLQJ�IRU�0LQQHVRWD�8UEDQ�DQG�5XUDO�+RPHVWHDGLQJ�
�
287&20(6��
0+)$�ZLOO�PHDVXUH�WKH�VXFFHVV�RI�WKLV�FKDQJH�XVLQJ�WKH�IROORZLQJ�IRXU�PHDVXUHV��
�

� ,QFUHDVHG�SURGXFWLRQ�RYHU�FXUUHQW�SURMHFWLRQV��

� ,QFUHDVHG�OHYHUDJH�RI�QRQ�VWDWH�UHVRXUFHV��

� ,QFUHDVHG� LQYROYHPHQW� RI� EXVLQHVVHV� ERWK� E\� QXPEHU� DQG� DPRXQW� RI�
LQYHVWPHQW��

� ,QFUHDVHG�QXPEHU�RI�SURMHFWV�LQYROYLQJ�ORFDO�UHJXODWRU\�UHOLHI��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(��� 

%XGJHW�$FWLYLW\�� 5(�'(9(/230(17�352*5$06�
3URJUDP�� $335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

,WHP�7LWOH�� $))25'$%/(�+286,1*�,1,7,$7,9(��

� � ����������%LHQQLXP� � ����������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� �������� �������� � ����� �����

� � � � � � �

� )HGHUDO�7$1)� �������� �������� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� �������� �������� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� RQH�WLPH� *HQHUDO� )XQG� DSSURSULDWLRQ� RI� ����
PLOOLRQ�IRU�ORZ�LQFRPH�UHQWDO�KRXVLQJ��IXQGHG�E\�D�WUDQVIHU�RI�7$1)�IXQGV�WR�WKH�
*HQHUDO�)XQG��7KLV� LQLWLDWLYH�ZLOO� LQFUHDVH� WKH�VXSSO\�RI�DIIRUGDEOH�KRXVLQJ�IRU�
0LQQHVRWD¶V� ORZHVW� LQFRPH�ZRUNLQJ�IDPLOLHV�DQG�EH�GRQH�LQ�VXFK�D�ZD\�DV�WR�
UHLQIRUFH�SULQFLSOHV�RI�VPDUW�JURZWK��
�
�
5$7,21$/(��
�
7KH�$IIRUGDEOH�+RXVLQJ�,QLWLDWLYH�ZLOO�LQFUHDVH�WKH�VXSSO\�RI�DIIRUGDEOH�KRXVLQJ�
IRU�0LQQHVRWD¶V�ORZHVW�LQFRPH�ZRUNLQJ�IDPLOLHV��7KLV�LQLWLDWLYH�ZLOO�EH�IXQGHG�DV�
D� ���� PLOOLRQ� SHU� \HDU�� RQH�WLPH� RQO\�� LQFUHDVH� LQ� WKH� DSSURSULDWLRQ� WR� WKH�
$IIRUGDEOH� 5HQWDO� ,QYHVWPHQW� )XQG� �$5,)�� SURJUDP�� 7KH� IXQGLQJ�ZLOO� ILQDQFH�
UHQWDO�KRXVLQJ�IRU�ZRUNLQJ�IDPLOLHV�ZKR�DUH�FXUUHQW�DQG�IRUPHU�0),3�UHFLSLHQWV�
RU� DW� ULVN� RI� EHFRPLQJ� 0),3� UHFLSLHQWV�� $IIRUGDEOH�� VWDEOH� KRXVLQJ� DVVLVWV�
IDPLOLHV� LQ� DFKLHYLQJ� DQG�PDLQWDLQLQJ� HFRQRPLF� VHOI�VXIILFLHQF\�� 7KH� KRXVLQJ�
GHYHORSHG�ZLWK�WKH�QHZ�IXQGV�ZLOO�EH�FRQVLVWHQW�ZLWK�VPDUW�JURZWK�SULQFLSOHV���
�

:RUNLQJ�)DPLOLHV��:RUNLQJ�IDPLOLHV�ZLWK�H[WUHPHO\�ORZ�LQFRPHV�FDQQRW�DIIRUG�WR�
UHQW�PRVW�PDUNHW�UDWH�KRXVLQJ��7KHVH�H[WUHPHO\� ORZ�LQFRPH� IDPLOLHV�RIWHQ�PXVW�
SD\� VXFK� D� ODUJH� SRUWLRQ� RI� WKHLU� LQFRPH� IRU� KRXVLQJ� WKDW� YHU\� OLWWOH� PRQH\� LV�
DYDLODEOH�IRU�RWKHU�QHFHVVLWLHV��%DVHG�RQ������FHQVXV�GDWD������RI�H[WUHPHO\�ORZ�
LQFRPH�KRXVHKROGV�LQ�0LQQHVRWD�SDLG�PRUH�WKDQ�����RI�WKHLU�LQFRPH�IRU�KRXVLQJ�
DQG�����RI�H[WUHPHO\�ORZ�LQFRPH�KRXVHKROGV�SDLG�PRUH�WKDQ�����RI�WKHLU�LQFRPH�
IRU�KRXVLQJ��(YHQ�D�VOLJKW�ORVV�RI�LQFRPH�RU�XQH[SHFWHG�H[SHQVH�FDQ�FDXVH�D�UHDO�
ILQDQFLDO� FULVLV�� )DPLOLHV� ZLWKRXW� DIIRUGDEOH� KRXVLQJ� RIWHQ� IRUFHG� WR� PRYH�
IUHTXHQWO\�� 5HVHDUFK� LQGLFDWHV� WKDW� IDPLOLHV� ZLWK� VWDEOH�� DIIRUGDEOH� KRXVLQJ� DUH�
EHWWHU� DEOH� WR� UHWDLQ� HPSOR\PHQW�� DYRLG� WKH� UHFHLSW� RI� SXEOLF� DVVLVWDQFH�� DQG�
HQVXUH�FRQWLQXLW\�LQ�WKHLU�FKLOGUHQ¶V�HGXFDWLRQ��7KLV�UHFRPPHQGDWLRQ�DXJPHQWV�WKH�
DSSURSULDWLRQV�PDGH�LQ�WKH������OHJLVODWLYH�VHVVLRQ�WR�SURYLGH�KRXVLQJ�IRU�FXUUHQW�
DQG�IRUPHU�0),3�UHFLSLHQWV���
�
7KH� $IIRUGDEOH� +RXVLQJ� ,QLWLDWLYH� ZLOO� EH� DGPLQLVWHUHG� MRLQWO\� E\� WKH� 0+)$��
'HSDUWPHQW� RI� +XPDQ� 6HUYLFHV�� 0LQQHVRWD� 3ODQQLQJ�� DQG� IRU� SURMHFWV� LQ� WKH�
PHWURSROLWDQ� DUHD�� WKH� 0HWURSROLWDQ� &RXQFLO�� 7KH� IXQGV� ZLOO� EH� XVHG� WR� ILQDQFH�
SHUPDQHQW� DQG� VXSSRUWLYH� UHQWDO� KRXVLQJ� DQG� WR� SURYLGH� UHQWDO� DVVLVWDQFH� DQG�
RSHUDWLQJ� FRVW� VXEVLGLHV�� +RXVLQJ� IXQGHG� ZLWK� WKLV� DSSURSULDWLRQ� PXVW� VHUYH�
IDPLOLHV� ZKRVH� LQFRPH� GR� QRW� H[FHHG� ��� SHUFHQW� RI� +8'� HVWDEOLVKHG� PHGLDQ�
LQFRPH�IRU�WKH�PHWURSROLWDQ�DUHD��DGMXVWHG�IRU�IDPLO\�VL]H���
�
7KH� IXQGLQJ� IRU�ZRUNLQJ� IDPLOLHV�ZLOO� UHLQIRUFH�VPDUW�JURZWK�SULQFLSOHV��6HOHFWLRQ�
FULWHULD�ZLOO�UHTXLUH�WKDW�SURMHFWV�DUH�ORFDWHG�QHDU�SXEOLF�WUDQVLW�WKDW�SURYLGHV�UHJXODU�
VHUYLFH� DQG� DFFHVV� WR� MREV�� VFKRROV�� DQG� RWKHU� VHUYLFHV� WKDW� VXSSRUW� VHOI�
VXIILFLHQF\� DFWLYLWLHV�� 6HOHFWLRQ� FULWHULD� PXVW� JLYH� SUHIHUHQFH� WR� KRXVLQJ�
GHYHORSPHQWV�WKDW�DUH�OLQNHG�WR�WUDQVSRUWDWLRQ�RU��LQ�WKH�PHWURSROLWDQ�DUHD��WUDQVLW�
RULHQWHG� SURMHFWV�� 7KHVH� IXQGV�ZLOO� EH� LQFOXGHG� LQ� WKH� FRQVROLGDWHG� VHPL�DQQXDO�
VROLFLWDWLRQ�RI�SURSRVDOV�DQG�VHOHFWLRQ�SURFHVVHV�VSRQVRUHG�E\�WKH�0+)$��WKH�0HW�
&RXQFLO�� WKH� )DPLO\� +RXVLQJ� )XQG�� WKH� *UHDWHU� 0LQQHVRWD� +RXVLQJ� )XQG� DQG�
RWKHUV��7KH�0HWURSROLWDQ�&RXQFLO�PXVW�DSSURYH�IXQGLQJ�RI�SURMHFWV�WR�EH�ORFDWHG�LQ�
WKH�7ZLQ�&LWLHV�PHWURSROLWDQ�DUHD��
�
),1$1&,1*��
�
7KH� IXQGLQJ� IRU� WKLV� LQLWLDWLYH� LV� DYDLODEOH� DV� D� UHVXOW� RI� FODLPLQJ� 7$1)�
UHLPEXUVHPHQW� IRU� WKH� :RUNLQJ� )DPLO\� 7D[� &UHGLW� H[SHQGLWXUHV�� 7KLV� FODLP�
SURGXFHV�*HQHUDO�)XQG�UHYHQXH�WKDW�IXQGV�WKLV�KRXVLQJ�LQYHVWPHQW��DV�VKRZQ�RQ�
WKH�QH[W�SDJH��7KH�7$1)�H[SHQGLWXUHV�VKRZQ�RQ�WKH�IROORZLQJ�DQG�RQ�RWKHU�SDJHV�
LQ� WKLV� EXGJHW� GRFXPHQW� ZLOO� QRW� EH� VSHQW� E\� 0+)$�� EXW� UDWKHU� UHSUHVHQW�
H[SHQGLWXUHV� UHODWHG� WR� WKH� :RUNLQJ� )DPLO\� 7D[� &UHGLW� E\� WKH� 'HSDUWPHQW� RI�
5HYHQXH��
�
�
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 5(�'(9(/230(17�352*5$06�
3URJUDP�� $335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

,WHP�7LWOH�� $))25'$%/(�+286,1*�,1,7,$7,9(�

� � ����������%LHQQLXP� �

� � )<������ )<������ �

� *HQHUDO�)XQG� � � �

� $SSURSULDWLRQ�WR�0+)$�$IIRUGDEOH�5HQWDO�,QYHVWPHQW�
)XQG�

������� ������� �

� *HQHUDO�)XQG�UHYHQXH�IURP�7$1)� ��������� ��������� �

� 1HW�*HQHUDO�)XQG� ���� ���� �

� � � � �

� )HGHUDO�7$1)�� � � �

� 7$1)�IRU�:RUNLQJ�)DPLO\�7D[�&UHGLW� ������� ������� �

� 1HW�7$1)�� ������� ������� �

�
287&20(6��
�
$SSUR[LPDWHO\�����±�����DGGLWLRQDO�UHQWDO�KRXVLQJ�XQLWV�ZLOO�EH�GHYHORSHG�ZLWK�
WKH�LQFUHDVHG�DSSURSULDWLRQ��GHSHQGLQJ�RQ�FRVWV�DQG�RWKHU�DYDLODEOH�VRXUFHV�RI�
IXQGLQJ���
�
:H�H[SHFW�WKDW�WKH�LQFUHDVHG�DYDLODELOLW\�RI�DIIRUGDEOH�KRXVLQJ�ZLOO�KHOS�SUHYHQW�
IDPLOLHV�IURP�FRPLQJ�RQ�RU�UHWXUQLQJ�WR�ZHOIDUH�DQG�ZLOO�DVVLVW�IDPLOLHV�ZKR�IDFH�
H[SLUDWLRQ�RI�WKH����PRQWK�WLPH�OLPLW��
�
:H� H[SHFW� WKH� KRXVLQJ� GHYHORSHG� ZLWK� WKH� LQFUHDVHG� DSSURSULDWLRQ� ZLOO�
PD[LPL]H� HFRQRPLF� RSSRUWXQLW\� ZKLOH� SURWHFWLQJ� DQG� HQKDQFLQJ� WKH� VWDWH¶V�
DVVHWV��
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7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 6833257,9(�+286,1*�352*5$06�
3URJUDP�� $335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

$&7,9,7<�352),/(��
�
6XSSRUWLYH� KRXVLQJ� LV� SHUPDQHQW� KRXVLQJ� ZLWK� VXSSRUW� VHUYLFHV�� � 7KH� JRDO� RI�
VXSSRUWLYH� KRXVLQJ� LV� WR� VWDELOL]H� KRXVLQJ� IRU� WKH� SRRUHVW� KRXVHKROGV� RU�
KRXVHKROGV� ZLWK� VSHFLDO� QHHGV� VR� WKH\� FDQ� VXFFHVVIXOO\� DGGUHVV� EDUULHUV� WR�
HPSOR\PHQW�� FRPSOHWH� VFKRRO� RU� WUDLQLQJ�� DQG�RU� DFKLHYH� LQGHSHQGHQW� OLYLQJ���
+RXVLQJ�SURYLGHUV�XQGHUVWDQG�WKDW�SURYLGLQJ�DIIRUGDEOH�KRXVLQJ�DORQH�GRHV�QRW�
HQVXUH� WKLV�VXFFHVV�� �6HUYLFH�SURYLGHUV� LQFUHDVLQJO\�XQGHUVWDQG� WKDW�GHOLYHULQJ�
VHUYLFHV�DORQH� WR�D� IDPLO\�RU� LQGLYLGXDO�ZLWK�QR�VWDEOH��DIIRUGDEOH�KRXVLQJ�GRHV�
QRW�ZRUN�HLWKHU���
�

� 6XSSRUWLYH� KRXVLQJ� LV� D�PRGHO� WKDW� FRPELQHV� KRXVLQJ� DQG� VHUYLFHV�PRUH�
HIIHFWLYHO\� WKDQ� WUDQVLWLRQDO� KRXVLQJ�� ZKLFK� LV� WLPH�OLPLWHG�� RU� SHUPDQHQW�
KRXVLQJ�ZLWKRXW�VHUYLFHV��

� 6XSSRUWLYH� KRXVLQJ� VKRZV� SURPLVH� LQ� LPSURYLQJ� OLYHV� DQG� VDYLQJ� SXEOLF�
PRQH\��

�
)RU� H[DPSOH�� DQ� HYDOXDWLRQ� RI� $QLVKLQDEH� :DLNDJXQ�� D� VXSSRUWLYH� KRXVLQJ�
GHYHORSPHQW� IRU� $PHULFDQ� ,QGLDQV� ZLWK� FKURQLF� FKHPLFDO� GHSHQGHQF\��
GRFXPHQWV�D�UHGXFWLRQ�LQ�WKH�XVH�RI�GHWR[��D�UHGXFWLRQ�LQ�GD\V�LQ�MDLO�DQG�WLPHV�LQ�
MDLO��DQG�DQ�LQFUHDVH�LQ�HDUQLQJV�IURP�HPSOR\PHQW��
�

� 6XSSRUWLYH� KRXVLQJ� FDQQRW� EH� GHYHORSHG� ZLWK� EULFNV� DQG� PRUWDU� IXQGLQJ�
DORQH����

�
(YHQ� LI� WKH� FRQVWUXFWLRQ�FRVWV�RI� QHZO\�EXLOW�RU� UHKDELOLWDWHG� UHQWDO�KRXVLQJ�DUH�
����� VXEVLGL]HG�� WKH� UHVXOWLQJ� UHQWV� ZLOO� QRW� EH� DIIRUGDEOH� WR� IDPLOLHV� DQG�
LQGLYLGXDOV�HDUQLQJ���������RU�EHORZ����
�

� 6XSSRUWLYH� KRXVLQJ� UHTXLUHV� WKUHH� W\SHV� RI� IXQGLQJ�� FDSLWDO� IRU� EULFNV� DQG�
PRUWDU��RSHUDWLQJ�FRVWV�RU�UHQW�VXEVLGLHV��VHUYLFHV�DQG�RU�KHDOWK�FDUH����

� 7KH� H[WUHPH� IUDJPHQWDWLRQ� RI� SXEOLF� SURJUDPV� PDNHV� LW� FRPSOLFDWHG� WR�
GHYHORS�VXSSRUWLYH�KRXVLQJ��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
0+)$�XVHV�WKUHH�VWUDWHJLHV�WR�DGGUHVV�QHHGV�IRU�VXSSRUWLYH�KRXVLQJ��KRPHOHVV�
SUHYHQWLRQ�DQG�DVVLVWDQFH�IXQGLQJ��EULFNV�DQG�PRUWDU�IXQGLQJ�IRU�GHYHORSPHQWV��
DQG�UHQW�DVVLVWDQFH���0+)$�±�DQG�RWKHU�VWDWH�DJHQFLHV���XVHV�FRQWLQXXP�RI�FDUH�

SODQV�GHYHORSHG�DW� WKH� UHJLRQDO� OHYHO�ZKHQ�PDNLQJ�GHFLVLRQV�DERXW�VXSSRUWLYH�
KRXVLQJ�IXQGLQJ��
�

� 7KH�)DPLO\�+RPHOHVV�3UHYHQWLRQ�DQG�$VVLVWDQFH�3URJUDP��D�KLJKO\�IOH[LEOH�
SURJUDP��DOORZV�FRQVRUWLD�RI�FRXQWLHV�DQG�VHUYLFH�SURYLGHUV�WKURXJKRXW�WKH�
VWDWH�WR�KHOS�SUHYHQW�DQG�DGGUHVV�KRPHOHVVQHVV�XVLQJ�VWUDWHJLHV�WDLORUHG�WR�
PHHWLQJ� ORFDO� QHHGV� DQG� VXSSOHPHQWLQJ� UHVRXUFHV�� � 7KLV� DFWLYLW\� LV�
PHDVXUHG�DJDLQVW�SHUIRUPDQFH� LQGLFDWRUV�GHYHORSHG�E\�WKH� ORFDO�FRQVRUWLD�
DQG�DSSURYHG�E\�0+)$��

�
%ULFN�DQG�PRUWDU�GHYHORSPHQW�IXQGLQJ�DFWLYLW\�HIIHFWLYHO\�VHUYHV�YHU\�ORZ�LQFRPH�
KRXVHKROGV�ZLWK�VSHFLDO�QHHGV�EXW� WKH�IDFW� WKDW�RSHUDWLQJ�UHQW�DVVLVWDQFH�FRVWV�
PXVW�EH�VHFXUHG�VHSDUDWHO\�FRQWULEXWHV�WR�FRPSOH[LW\�DQG�FRVW��
�
�
7DEOH���0+)$�5HQWDO�+RXVLQJ�3URJUDPV��������,QFRPHV�RI�5HVLGHQWV�
�

� /HVV�WKDQ�
����RI�

6WDWHZLGH�
+8'�

0HGLDQ�

��������
RI�

6WDWHZLGH�
+8'�

0HGLDQ�

��������
RI�

6WDWHZLGH�
+8'�

0HGLDQ�

2YHU�����
RI�

6WDWHZLGH�
+8'�

0HGLDQ�
%HQFKPDUN������
&HQVXV�'DWD�

������� ������� ������� �������

5HKDE�3UHVHUYDWLRQ� ������� ������� ������ ������
1HZ�&RQVWUXFWLRQ� ������� ������� ������� �

�
�
�
7DEOH���0+)$�5HQWDO�+RXVLQJ�3URJUDPV��������)DLU�0DUNHW�5HQWV�
 

� %HORZ�+8'�)05� $ERYH�+8'�)05�

5HKDE��3UHVHUYDWLRQ� ������� ������

1HZ�&RQVWUXFWLRQ� ������� ������
�
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 6833257,9(�+286,1*�352*5$06�
3URJUDP�� $335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

�
�
7DEOH���0+)$�5HQWDO�+RXVLQJ�3URJUDPV��������$IIRUGDELOLW\�/HYHOV��

�

� %RWK�VWDWH�IXQGHG� UHQW�DVVLVWDQFH�SURJUDPV� UHTXLUH�PRGLILFDWLRQ� WR�HQDEOH�
WKHP�WR�EH�XVHG�LQ�VXSSRUWLYH�KRXVLQJ�GHYHORSPHQWV��

�
�� 7KH�%ULGJHV� 3URJUDP� KDV� EHHQ� TXLWH� HIIHFWLYH� LQ� VWDELOL]LQJ� WKH� OLYHV� RI�
SHUVRQV�ZLWK�VHULRXV�DQG�SHUVLVWHQW�PHQWDO�LOOQHVV��EXW�FDQQRW�EH�XVHG�WR�
SURYLGH�RSHUDWLQJ�VXSSRUW�UHQW�DVVLVWDQFH�LQ�VXSSRUWLYH�KRXVLQJ�SURMHFWV��

�
�� 'HVSLWH� FKDQJHV� LQ� UHFHQW� \HDUV� WKH� 5$)6� SURJUDP� KDV� QRW� SURYLGHG�
ORQJHU�WHUP�VWDELOLW\�IRU�PRVW�SDUWLFLSDWLQJ�IDPLOLHV��

�
�
�
�
7DEOH� �� 0+)$� 5HQWDO� +RXVLQJ� 3URJUDPV�� ������ ,QFRPHV� �5HQWDO�
$VVLVWDQFH���
�

� /HVV�WKDQ�
����RI�

6WDWHZLGH�
+8'�

0HGLDQ�

��������
RI�

6WDWHZLGH�
+8'�

0HGLDQ�

��������RI�
6WDWHZLGH�

+8'�
0HGLDQ�

2YHU�����
RI�6WDWHZLGH�

+8'�
0HGLDQ�

%HQFKPDUN������
&HQVXV�'DWD�

������� ������� ������� �������

5HQWDO�
$VVLVWDQFH�+RPHOHVV�
3UHYHQWLRQ� ������� ������� ������ �

�
�

),1$1&,1*�,1)250$7,21��
�
0+)$¶V�DSSURSULDWHG�6XSSRUWLYH�+RXVLQJ�3URJUDPV�DUH�WKH�IROORZLQJ��
�
��� +RXVLQJ�7UXVW�)XQG�DQG�+RXVLQJ�7UXVW�)XQG�7UDQVLWLRQDO�+RXVLQJ�

�
7KH�+RXVLQJ�7UXVW�SURYLGHV����LQWHUHVW�GHIHUUHG� ORDQV�IRU� WKH�ILQDQFLQJ�RI�
DIIRUGDEOH� SHUPDQHQW� DQG� WUDQVLWLRQDO� UHQWDO� KRXVLQJ�� OLPLWHG� HTXLW\�
FRRSHUDWLYH�KRXVLQJ��DQG�KRPHRZQHUVKLS�RSSRUWXQLWLHV�IRU�YHU\�ORZ�LQFRPH�
KRXVHKROGV���)XQGV�IRU�UHQWDO�KRXVLQJ�EHQHILW�KRXVHKROGV�ZLWK�LQFRPHV�RI�XS�
WR� ���� RI� PHWURSROLWDQ� DUHD� PHGLDQ� LQFRPH� ����������� IXQGV� IRU�
KRPHRZQHUVKLS�EHQHILW�KRXVHKROGV�ZLWK�LQFRPHV�XS�WR�����RI�PHWURSROLWDQ�
DUHD�PHGLDQ�LQFRPH��

�
��� 5HQW�$VVLVWDQFH�IRU�)DPLO\�6WDELOL]DWLRQ��5$)6��
�

7KH�5HQW�$VVLVWDQFH� IRU�)DPLO\�6WDELOL]DWLRQ�SURJUDP�SURYLGHV�XS� WR������
SHU� PRQWK� LQ� WKH� PHWURSROLWDQ� DUHD� DQG� ����� SHU� PRQWK� LQ� *UHDWHU�
0LQQHVRWD� IRU�UHQWDO�DVVLVWDQFH�WR�IDPLOLHV�UHFHLYLQJ�SXEOLF�DVVLVWDQFH�ZKR�
KDYH�DQ�DSSURYHG�HPSOR\PHQW�DQG�WUDLQLQJ�SURJUDP���5HQWDO�DVVLVWDQFH�LV�
DYDLODEOH�IRU�XS�WR����PRQWKV���7R�EH�HOLJLEOH��D�IDPLO\�PXVW�EH�SD\LQJ�PRUH�
WKDQ�����RI�LWV�LQFRPH�IRU�UHQW�DQG�PXVW�OLYH�LQ�D�FRXQW\�ZLWK�KRXVLQJ�FRVWV�
LQ�WKH�WRS�RQH�WKLUG�RI�WKH�VWDWH��

�
��� %ULGJHV�

�
7KH�%ULGJHV�SURJUDP��VWDWXWRULO\�NQRZQ�DV�WKH�5HQW�$VVLVWDQFH�IRU�3HUVRQV�
ZLWK� 0HQWDO� ,OOQHVV� 3URJUDP�� SURYLGHV� UHQW� DVVLVWDQFH� IRU� KRXVHKROGV� LQ�
ZKLFK�DW�OHDVW�RQH�DGXOW�PHPEHU�KDV�D�VHULRXV�DQG�SHUVLVWHQW�PHQWDO�LOOQHVV���
(OLJLELOLW\�IRU�WKH�SURJUDP�LV�OLPLWHG�WR�KRXVHKROGV�ZLWK�LQFRPHV�EHORZ�����
DUHD�PHGLDQ�LQFRPH���7KLV�DFWLYLW\�OLQNV�KRXVLQJ�ZLWK�VRFLDO�VHUYLFHV�WKURXJK�
D�SDUWQHUVKLS�EHWZHHQ�D�KRXVLQJ�DJHQF\�DQG�D�VRFLDO�VHUYLFH�DJHQF\���7KH�
UHQWDO� DVVLVWDQFH� LV� LQWHQGHG� WR� VWDELOL]H� WKH� KRXVHKROG� LQ� WKH� FRPPXQLW\�
XQWLO�D�6HFWLRQ�HLJKW�FHUWLILFDWH�YRXFKHU�EHFRPHV�DYDLODEOH��

�
��� )DPLO\�+RPHOHVV�3UHYHQWLRQ�DQG�$VVLVWDQFH�3URJUDP��)+3$3��

�
7KH�)DPLO\�+RPHOHVV�3UHYHQWLRQ�DQG�$VVLVWDQFH�3URJUDP�SURYLGHV�IOH[LEOH�
JUDQWV� WR� FRXQWLHV� DQG� QRQSURILW� RUJDQL]DWLRQV� WR� XVH� WR� DVVLVW� IDPLOLHV� RU�
\RXWK� ZKR� DUH� KRPHOHVV� RU� DW� LPPLQHQW� ULVN� RI� KRPHOHVVQHVV�� � *UDQW�
UHFLSLHQWV� DUH� UHTXLUHG� WR� GHVLJQ� RU� UHGHVLJQ� DQ� HPHUJHQF\� UHVSRQVH�
V\VWHP� WR�VKLIW� WKH� IRFXV� WR�SUHYHQWLRQ�RI�KRPHOHVVQHVV�DQG�D�PRUH�UDSLG�
PRYH� WR� WUDQVLWLRQDO� RU�SHUPDQHQW�KRXVLQJ�� �7KLUW\�WKUHH�FRXQWLHV�DUH�QRZ�
VHUYHG�E\�)+3$3��
�

�

/HYHO�RI�$IIRUGDELOLW\� 1HZ�
&RQVWUXFWLRQ�

5HKDE�3UHVHUYDWLRQ�

5HQWV�$IIRUGDEOH�DW�����
$UHD�0HGLDQ�,QFRPH� ������� �������

5HQWV�$IIRUGDEOH�DW�����
$UHD�0HGLDQ�,QFRPH� ������� �������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 6833257,9(�+286,1*�352*5$06�
3URJUDP�� $335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

�
%8'*(7�,668(6��
�
0+)$� SURSRVHV� WR� FUHDWH� D� ODUJHU� IXQG� WKDW� FDQ� EH� XVHG� IRU� D� YDULHW\� RI�
SRSXODWLRQV� DQG� KRXVLQJ� DFWLYLWLHV�� � 7KH� IXQG� ZLOO� EH� DYDLODEOH� IRU� EULFNV� DQG�
PRUWDU� FRVWV� RQO\�� EULFNV� DQG� PRUWDU� FRVWV� SOXV� DQ� RSHUDWLQJ� VXEVLG\� RU� UHQW�
DVVLVWDQFH��RU�D� WHQDQW�EDVHG�UHQW�DVVLVWDQFH�SURJUDP���7KH�VSHFLILF�DSSURDFK�
ZLOO� GHSHQG� RQ� WKH� ORFDO� PDUNHW�� WKH� DYDLODELOLW\� RI� RWKHU� UHVRXUFHV�� DQG� WKH�
WDUJHWHG�SRSXODWLRQ��� 
�



$FWLYLW\�� 6833257,9(�+286,1*�352*5$06�

3URJUDP�� $335235,$7('�352*5$06�

$JHQF\�� +286,1*�),1$1&(�$*(1&<�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ���� ��� �� �� �� �� �� ����� ���������

27+(5�),1$1&,$/�75$16$&7,216� ������ ������ ������ ������ ������ ������ ������ ������ ������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������ ������ ������ ������ ������ ������ ������ �����

3$<0(176�72�,1',9,'8$/6� ������ ������ ������� ������� ������� ������� ������� ������� �������

/2&$/�$66,67$1&(� �� ���� ���� �� �� �� �� ������ ���������

7RWDO�([SHQGLWXUHV� ������ ������� ������� ������� ������� ������� ������� ������� ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��&2162/,'$7,21�2)�6833257,9(�+286,1*�
,7(0�

*(1� � � � ������ � ������

�%��&2162/,'$7,21�2)�6833257,9(�+286,1*�
352*�

*(1� � � � �������� � ��������

7RWDO�&KDQJH�,WHPV� � � � � ���� � ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� �� �� ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������ ������� ������� ������� ������� ������� �������

7RWDO�)LQDQFLQJ� ������ ������� ������� ������� ������� ������� �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�
�
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%XGJHW�$FWLYLW\�� 6833257,9(�+286,1*�352*5$06�
3URJUDP�� $335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

,WHP�7LWOH�� &2162/,'$7,21�2)�6833257,9(�+286,1*�,7(0�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV���7KRXVDQGV�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ������� ������� � ������� �������

� �*UDQWV� ��������� ��������� � ��������� ���������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG���0�6�����$�
�
BBB�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BB;BBB�5HDOORFDWLRQ�
 
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKDW�D�QXPEHU�RI�VXSSRUWLYH�KRXVLQJ�W\SH�SURJUDPV�
EH�FRQVROLGDWHG�LQWR�WKH�+RXVLQJ�7UXVW�)XQG�LQ�RUGHU�WR�EHWWHU�GHYHORS�KRXVLQJ�
IRU�KRPHOHVV�DQG�YHU\�ORZ�LQFRPH�KRXVHKROGV�ZLWK�VSHFLDO�QHHGV��
�
�
5$7,21$/(��
�
0+)$� LV�D�VXSSRUWLQJ�DJHQF\� LQ� WKUHH�%LJ�3ODQ� LQLWLDWLYHV� LQ�ZKLFK�VXSSRUWLYH�
KRXVLQJ� PXVW� EH� D� SDUW� RI� WKH� VWUDWHJ\� IRU� VXFFHVV�� PRYLQJ� IURP�ZHOIDUH� WR�
ZRUN��LQGHSHQGHQW�OLYLQJ�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV��DQG�KLJK�DFKLHYHPHQW�IRU�
DOO�VWXGHQWV���7KH�SXUSRVH�RI�WKLV�SURSRVHG�FKDQJH�LV�WR�LPSURYH�WKH�GHOLYHU\�RI�
VXSSRUWLYH�KRXVLQJ�DQG�WKHUHE\�LPSURYH�WKH�RXWFRPHV�RI�UHVLGHQWV��
�
0+)$�SURSRVHV�WKH�IROORZLQJ��

� 7R�LQFUHDVH�IXQGLQJ�IRU�WKH�+RXVLQJ�7UXVW�)XQG��DQG��

� 7R� H[SDQG� WKH� UDQJH� RI� HOLJLEOH� DFWLYLWLHV� LQ� RUGHU� WR� EHWWHU� IDFLOLWDWH� WKH�
GHYHORSPHQW�RI�VXSSRUWLYH�KRXVLQJ����

�

7KH�+RXVLQJ�7UXVW�)XQG�KDV�EHHQ�WKH�GHYHORSPHQW�SURJUDP�WKDW�KDV�KLVWRULFDOO\�
VHUYHG� WKH� ORZHVW� LQFRPH� IDPLOLHV�DQG� LQGLYLGXDOV�� �7KH� IXQGLQJ� IRU� WKH�+RXVLQJ�
7UXVW�)XQG�ZLOO�EH� LQFUHDVHG�E\�FRQVROLGDWLQJ�IXQGLQJ�IURP�WKUHH�RWKHU�SURJUDPV�
LQWR�WKH�7UXVW�)XQG��WKH�+RXVLQJ�7UXVW�)XQG�7UDQVLWLRQDO�+RXVLQJ��5HQW�$VVLVWDQFH�
IRU� )DPLO\� 6WDELOL]DWLRQ� �5$)6��� DQG� ��������� IURP� WKH� $IIRUGDEOH� 5HQWDO�
,QYHVWPHQW�)XQG��
�
7KLV� SURSRVHG� FKDQJH� LPSURYHV� WKH� IXQGLQJ� SURFHVV� IRU� VXSSRUWLYH� KRXVLQJ� E\�
VWUHDPOLQLQJ�DQG�FRQVROLGDWLQJ�SURJUDPV���$OWKRXJK�WKH�UDQJH�RI�DFWLYLWLHV�HOLJLEOH�
IRU� IXQGLQJ� LQ� WKH� +RXVLQJ� 7UXVW� )XQG� ZLOO� EH� H[SDQGHG� WR� LQFOXGH� RSHUDWLQJ�
H[SHQVHV�� SURMHFW�EDVHG� UHQW� DVVLVWDQFH�� DQG� WHQDQW�EDVHG� UHQW� DVVLVWDQFH�� DOO�
WKHVH�DFWLYLWLHV�DUH�FXUUHQWO\�HOLJLEOH�DFWLYLWLHV�LQ�WKH�WKUHH�SURJUDPV�ZKLFK�ZLOO�EH�
FRQVROLGDWHG� LQWR� WKH�7UXVW�)XQG�� �7KLV�FRQVROLGDWLRQ�ZLOO�QRW�FKDQJH� WKH� W\SH�RI�
SURMHFW�RU�SURJUDP�WKDW�LV�IXQGDEOH�
�
6HUYLFH� SURYLGHUV� LQFUHDVLQJO\� XQGHUVWDQG� WKDW� SURYLGLQJ� VHUYLFHV� RI� DQ\� NLQG� ±�
PHQWDO�KHDOWK��FKHPLFDO�KHDOWK��IDPLO\�UHXQLILFDWLRQ��HPSOR\PHQW�DQG�WUDLQLQJ��HYHQ�
VFKRRO� SURJUDPV� ±� WR� D� IDPLO\� ZLWK� QR� VWDEOH�� DIIRUGDEOH� SODFH� WR� OLYH� ZLOO� EH�
LQHIIHFWLYH���+RXVLQJ�SURYLGHUV�LQFUHDVLQJO\�XQGHUVWDQG�WKUHH�WKLQJV��
��

� +RXVLQJ� GHYHORSPHQWV� FDQQRW� VHUYH� WKH� ORZHVW� LQFRPH�KRXVHKROGV�ZLWKRXW�
VRPH�IRUP�RI�RQJRLQJ�PRQWKO\�VXEVLG\��

� +RXVLQJ�ZLWK� VHUYLFHV� LQWHJUDWHG� LQWR� WKH�GHYHORSPHQW� FDQ�PRUH�HIIHFWLYHO\�
DGGUHVV�D�YDULHW\�RI�FKDOOHQJHV�IDFHG�E\�FHUWDLQ�ORZ�LQFRPH�KRXVHKROGV�WKDQ�
LI� UHVLGHQWV� KDYH� WR� FRQQHFW� ZLWK� VHUYLFHV� VFDWWHUHG� WKURXJKRXW� WKH�
FRPPXQLW\��

� *LYHQ� WKH� VKRUWDJH� RI� SHUPDQHQW� VXSSRUWLYH� KRXVLQJ�� WUDQVLWLRQDO� RU� WLPH�
OLPLWHG� KRXVLQJ� LV� WRR� RIWHQ� XQVXFFHVVIXO� DW� KHOSLQJ� IDPLOLHV� DFKLHYH� VHOI�
VXIILFLHQF\��

�
�
7KH�5$)6�3URJUDP�ZDV�GHVLJQHG�WR�VWDELOL]H�WKH�KRXVLQJ�VLWXDWLRQ�RI�IDPLOLHV�RQ�
SXEOLF�DVVLVWDQFH�ZKR�ZHUH�SDUWLFLSDWLQJ�LQ�VHOI�VXIILFLHQF\�SURJUDPV�VR�WKDW�WKH\�
FRXOG�PRUH�VXFFHVVIXOO\�IURP�ZHOIDUH�WR�ZRUN���,W�ZDV�GHVLJQHG�DV�DQ�H[SHULPHQW�
ZLWK�D� WLPH�OLPLWHG��VKDOORZ�VXEVLG\� UDWKHU� WKDQ� WKH� ORQJHU�WHUP��GHHS�VXEVLG\� LQ�
WKH�IHGHUDO�6HFWLRQ���9RXFKHU�3URJUDP����
�
$OWKRXJK�IRU�PDQ\�KRXVHKROGV�WKH�SURJUDP�KDV�VHUYHG�DV�DQ�LPSRUWDQW�EULGJH�WR�D�
ORQJHU� WHUP�UHQW�DVVLVWDQFH�RU� WR� LQFUHDVHG�KRXVHKROG� LQFRPH��D�W\SLFDO� IDPLO\¶V�
OHQJWK�RI�VWD\� LQ�D�WHQDQW�EDVHG�5$)6�SURJUDP�LV�WRR�VKRUW� WR�FRQFOXGH�WKDW�WKH�
IDPLO\¶V�VLWXDWLRQ�KDV�VWDELOL]HG���2Q�WKH�RWKHU�KDQG��5$)6�WKDW�KDV�EHHQ�SURMHFW�
EDVHG� LQ� D� KRXVLQJ� GHYHORSPHQW� KDV� SURYLGHG� ORQJHU�WHUP� VWDELOLW\� WR� WKH�
SDUWLFLSDWLQJ�IDPLOLHV��
�
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,WHP�7LWOH�� &2162/,'$7,21�2)�6833257,9(�+286,1*�,7(0�

7ZR�UHFHQW�VWXGLHV� LQGLFDWH�WKDW�D�VKLIW� IURP�WUDQVLWLRQDO�KRXVLQJ�WR�VXSSRUWLYH�
KRXVLQJ�PD\�LPSURYH�RXWFRPHV�IRU�UHVLGHQWV�DQG�UHGXFH�SXEOLF�H[SHQGLWXUHV��
�

� 7KH� ILUVW� VWXG\�ZDV� SXEOLVKHG� E\� WKH�:LOGHU�5HVHDUFK�&HQWHU� LQ�$SULO� RI�
�����DQG�HQWLWOHG�³0LQQHVRWD�7UDQVLWLRQDO�+RXVLQJ�2XWFRPH�6WXG\�´��7KLV�
VWXG\� HYDOXDWHG� WKH� VXFFHVV� RI� WUDQVLWLRQDO� KRXVLQJ� DV�PHDVXUHG� E\� WKH�
IROORZLQJ� RXWFRPHV�� KRXVLQJ� VWDELOLW\�� KRXVLQJ� W\SHV�� SHUFHQW� RI� LQFRPH�
XVHG� IRU� KRXVLQJ�� LQFRPH� DQG� HPSOR\PHQW�� FRQWLQXLQJ� HGXFDWLRQ�� DQG�
VFKRRO�VWDELOLW\�IRU�FKLOGUHQ��DW�ERWK���PRQWKV�DQG����PRQWKV�DIWHU�OHDYLQJ�
WUDQVLWLRQDO� KRXVLQJ�� � :KLOH� XQDEOH� WR� ORFDWH� PDQ\� RI� WKH� SURJUDP�
SDUWLFLSDQWV�� WKH�VWXG\� IRXQG� WKDW� WUDQVLWLRQDO�KRXVLQJ�SURJUDPV�SURGXFHG�
PL[HG�UHVXOWV��

�

� 7KH� VHFRQG� VWXG\� ZDV� SXEOLVKHG� LQ� 2FWREHU� RI� ������ SUHSDUHG� IRU� WKH�
)DPLO\�+RXVLQJ�)XQG�DQG�HQWLWOHG�³7KH�6XSSRUWLYH�+RXVLQJ�&RQWLQXXP��$�
0RGHO�IRU�+RXVLQJ�+RPHOHVV�)DPLOLHV�´��7KLV�VWXG\�IRXQG�WKDW�WKH�FXUUHQW�
WUDQVLWLRQDO� KRXVLQJ� V\VWHP� FDQQRW� PHHW� WKH� QHHGV� RI� PDQ\� KRPHOHVV�
IDPLOLHV�� � 7UDQVLWLRQDO� KRXVLQJ� WKDW� LV�� E\� GHILQLWLRQ�� WLPH� OLPLWHG� FDQQRW�
PHHW� WKH�QHHGV�RI� WKHVH� IDPLOLHV� IRU�D�QXPEHU�RI� UHDVRQV�� LQFOXGLQJ�� WKH�
WLJKW� UHQWDO� PDUNHW� WKDW� PDNHV� LW� GLIILFXOW� IRU� IDPLOLHV� WR� ILQG� DIIRUGDEOH�
KRXVLQJ� XSRQ� FRPSOHWLRQ� RI� WKH� SURJUDP� DQG� WKH� QHHG� IRU� ORQJHU� WHUP�
VHUYLFHV�WR�KHOS�IDPLOLHV�RYHUFRPH�EDUULHUV�WR�VHOI�VXIILFLHQF\�DQG�VWDELOLW\��

�
&RQVROLGDWLQJ� VXSSRUWLYH� KRXVLQJ� IXQGLQJ� LQWR� WKH� +RXVLQJ� 7UXVW� )XQG� LV�
GHVLJQHG� WR� UHVSRQG� WR� WKH� OHVVRQV�OHDUQHG�LQ�WKHVH�WZR�VWXGLHV�DQG�LPSURYH�
WKH�GHOLYHU\�RI�VXSSRUWLYH�KRXVLQJ���
�
6XSSRUWLYH� KRXVLQJ� SURYLGHUV� IDFH� QXPHURXV� EXUHDXFUDWLF� REVWDFOHV� WR�
GHYHORSLQJ� SURMHFWV�� � 7KH\� W\SLFDOO\� QHHG� VRXUFHV� RI� IXQGLQJ� LQ� WKUHH� DUHDV��
EULFNV�DQG�PRUWDU��RSHUDWLQJ�FRVWV�UHQW�DVVLVWDQFH��VHUYLFHV�DQG�RU�KHDOWK�FDUH���
7KH�FKDQJH�SURSRVHG�E\�0+)$�LV�GHVLJQHG�WR�UHGXFH�WKH�PXOWLSOH�VRXUFHV�RI�
IXQGLQJ�DW�WKH�0+)$�IRU�WKH�ILUVW�WZR�FDWHJRULHV��
�
�
),1$1&,1*��
�
7KH�ELHQQLDO�EDVH�DPRXQW�IRU�WKH�+RXVLQJ�7UXVW�)XQG�ZLOO�EH�������������
�
�

287&20(6��
�
:H� H[SHFW� WKDW� WKH� WHQXUH� RI� UHVLGHQWV� LQ� WHQDQW�EDVHG� VXSSRUWLYH� KRXVLQJ�
SURJUDPV�ZLOO�LQFUHDVH�DV�FRPSDUHG�WR�WKH�5$)6�SURJUDP���0+)$�KDV�EDVH�OLQH�
GDWD�IURP�WKH�5$)6�SURJUDP�DJDLQVW�ZKLFK�WR�FRPSDUH�WKH�WHQXUH�RI�SDUWLFLSDQWV�
LQ�WHQDQW�EDVHG�SURJUDPV�LQ�WKH�IXWXUH����
�
:H�H[SHFW�WKDW�DQ�HYDOXDWLRQ�RI�VXSSRUWLYH�KRXVLQJ�SURJUDPV�ZLOO�VKRZ�LPSURYHG�
UHVXOWV� RYHU� WUDQVLWLRQDO� KRXVLQJ� LQ� WKH� DUHDV� RI� KRXVLQJ� VWDELOLW\�� LQFRPH� DQG�
HPSOR\PHQW��KRXVLQJ�DIIRUGDELOLW\��VFKRRO�VWDELOLW\�IRU�FKLOGUHQ�DQG�UHGXFHG�XVH�RI�
RWKHU�SXEOLF�UHVRXUFHV�VXFK�DV�GHWR[��HPHUJHQF\�URRP�XVH�DQG�LQFDUFHUDWLRQ���
�
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$&7,9,7<�352),/(��
�
7KH�WZR�JRDOV�RI�0+)$¶V�KRPHRZQHUVKLS�ORDQ�SURJUDPV�DUH�DV�IROORZV��
�

� ,QFUHDVH� KRPHRZQHUVKLS� DPRQJ� KRXVHKROGV� QRW� VHUYHG� E\� SULYDWH�
PRUWJDJH�ILQDQFLQJ�EHFDXVH�RI�LQFRPH��UDFH��GLVDELOLW\��RU�RWKHU�IDFWRUV���,Q�
PDQ\�FDVHV��WKH�EDUULHU�WR�KRPHRZQHUVKLS�LV�QRW�LQFRPH�EXW�FUHGLW�RU�UDFLDO�
GLVFULPLQDWLRQ���,Q�WKH�FDVH�RI�$PHULFDQ�,QGLDQV�OLYLQJ�RQ�WULEDO�ODQG��SULYDWH�
PRUWJDJH�ILQDQFLQJ�PD\�QRW�EH�DYDLODEOH�GXH�WR�WKH�VHFXULW\�LVVXHV�UDLVHG�
E\�WKH�WUXVW�VWDWXV�RI�WKH�ODQG��

� 3URYLGH� KRPH� UHKDELOLWDWLRQ� IXQGLQJ� WR� KRPHRZQHUV� QRW� ZHOO� VHUYHG� E\�
SULYDWH�KRPH�LPSURYHPHQW�OHQGLQJ�SURGXFWV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
0+)$¶V�KRPHRZQHUVKLS�ORDQ�SURJUDPV�XVH�WKUHH�SULPDU\�VWUDWHJLHV��
�

� $IIRUGDEOH� ORDQ�SURJUDPV��FUHDWHG�E\�FRPELQLQJ�VWDWH�DSSURSULDWLRQV�ZLWK�
ERQG�SURFHHGV�DQG�$JHQF\�UHVRXUFHV����

�
)RU�H[DPSOH�� WKH�+RPHRZQHUVKLS�$VVLVWDQFH�)XQG�SURYLGHV� IXQGLQJ� IRU�HQWU\�
FRVW� DVVLVWDQFH� IRU� SXEOLF� KRXVLQJ� UHVLGHQWV� DQG� VHFWLRQ� �� YRXFKHU� KROGHUV���
7KH�5HKDELOLWDWLRQ�/RDQ�3URJUDP�SURYLGHV�KRPH� LPSURYHPHQW� IXQGLQJ� IRU� WKH�
ORZHVW� LQFRPH� KRPHRZQHUV� WKDW�� LQ� FRPELQDWLRQ� ZLWK� KRPH� LPSURYHPHQW�
SURJUDPV� IXQGHG� ZLWK� RWKHU� UHVRXUFHV�� HQDEOHV� 0+)$� WR� SURYLGH� IXQGLQJ� WR�
KRPHRZQHUV�ZLWK�D�ZLGH�UDQJH�RI�LQFRPHV��
�

� 2XWUHDFK� DQG� PDUNHWLQJ� HIIRUWV� DLPHG� DW� UHDFKLQJ� XQGHUVHUYHG�
KRXVHKROGV��

� $�FRPSUHKHQVLYH�VWDWHZLGH�GHOLYHU\�QHWZRUN�IRU�HGXFDWLRQ�DQG�FRXQVHOLQJ����
�
2UJDQL]DWLRQV� RIIHU� KRPHRZQHUVKLS� WUDLQLQJ� DQG� HGXFDWLRQ� DQG� IRUHFORVXUH�
SUHYHQWLRQ�DVVLVWDQFH�LQ�HYHU\�FRXQW\���7KH�+RPHRZQHUVKLS�&HQWHU�LQ�6W��3DXO�
FRRUGLQDWHV�WKLV�QHWZRUN��
�
�
�
�
�

7DEOH���0+)$�+RPHRZQHUVKLS�+RXVLQJ�3URJUDPV��������,QFRPHV�

� /HVV�WKDQ�
����RI�

6WDWHZLGH�
+8'�

0HGLDQ�

��������RI�
6WDWHZLGH�

+8'�0HGLDQ�

��������
RI�

6WDWHZLGH�
+8'�

0HGLDQ�

2YHU�����
RI�

6WDWHZLGH�
+8'�

0HGLDQ�
%HQFKPDUN������&HQVXV�
'DWD�

������� ������� ������� �������

+RPH�,PSURYHPHQW�
������� ������� ������� �������

%HQFKPDUN������&HQVXV�
'DWD�

������� ������� ������� �������

3XUFKDVH�([LVWLQJ�+RXVLQJ�
������ ������� ������� ������

3XUFKDVH�1HZ�&RQVWUXFWLRQ��
������ ������� ������� ������

�
7DEOH� �� 0+)$� +RPHRZQHUVKLS� +RXVLQJ� 3URJUDPV�� ������ 8QGHUVHUYHG�
+RXVHKROGV�
�

� 0LQRULWLHV� )HPDOH�+HDGHG�
)DPLOLHV�

%HQFKPDUN������&HQVXV�'DWD� ������ ������

+RPHRZQHUVKLS�+RPH�,PSURYHPHQW� ������ �������

%HQFKPDUN������&HQVXV�'DWD� ������ �������

+RPHRZQHUVKLS�3XUFKDVH�([LVWLQJ�+RXVLQJ�� ������� �������

+RPHRZQHUVKLS�3XUFKDVH�1HZ�&RQVWUXFWLRQ�� ������� �������
�
),1$1&,1*�,1)250$7,21��
�
0+)$¶V�DSSURSULDWHG�+RPHRZQHUVKLS�/RDQ�3URJUDPV�DUH�WKH�IROORZLQJ��
�

��� 5HKDELOLWDWLRQ�/RDQ�3URJUDP�
�

7KH� 5HKDELOLWDWLRQ� /RDQ� 3URJUDP� SURYLGHV� GHIHUUHG� ORDQV� RI� XS� WR�
�������� WR� YHU\� ORZ�LQFRPH� KRPHRZQHUV� IRU� WKH� SXUSRVH� RI� FRUUHFWLQJ�
KHDOWK�DQG�VDIHW\�KD]DUGV�ZLWKLQ�WKHLU�KRPHV�DQG�LPSURYLQJ�WKHLU�KRPHV�
DQG� LPSURYLQJ� WKHLU� KDELWDELOLW\�� DFFHVVLELOLW\�� DQG� HQHUJ\� HIILFLHQF\��
/RDQV�DUH� IRUJLYHQ� LI� WKH�KRPHRZQHU�FRQWLQXHV� WR�RZQ�DQG�RFFXS\� WKH�
SURSHUW\�IRU�DW�OHDVW����\HDUV���5HSD\PHQWV�DUH�UHF\FOHG�LQWR�QHZ�ORDQV���
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+LVWRULFDOO\�� UHSD\PHQWV� XQGHU� WKLV� SURJUDP� KDYH� DYHUDJHG� DERXW�
�����������SHU�\HDU���

�
��� 7ULEDO�,QGLDQ�+RXVLQJ�3URJUDP�
�

7KH� 7ULEDO� ,QGLDQ� +RXVLQJ� 3URJUDP� SURYLGHV�PRUWJDJH� ORDQV�� KRPH�
LPSURYHPHQW� ILQDQFLQJ��DQG�UHQWDO�KRXVLQJ�RSSRUWXQLWLHV�WR�$PHULFDQ�
,QGLDQ�IDPLOLHV�DQG�SHUVRQV�WKURXJKRXW�WKH�VWDWH���,QGLYLGXDO�SURJUDPV�
KDYH�EHHQ�GHYHORSHG�E\�HDFK�RI�WKH�WKUHH�,QGLDQ�WULEHV�WKDW�DGPLQLVWHU�
WKH� SURJUDP� WKURXJK� WKHLU� UHVSHFWLYH� WULEDO� KRXVLQJ� DXWKRULWLHV��
0LQQHVRWD� &KLSSHZD� 7ULEH� +RXVLQJ� &RUSRUDWLRQ�� WKH� 0LQQHVRWD�
'DNRWD�,QGLDQ�+RXVLQJ�$XWKRULW\��DQG�WKH�5HG�/DNH�+RXVLQJ�)LQDQFH�
&RUSRUDWLRQ�� � $OO� RI� WKH� WULEHV� PXVW� UHF\FOH� DQ\� UHSD\PHQW� DQG�
SUHSD\PHQWV� LQWR� QHZ� KRXVLQJ� ORDQV�� � 7KH� VWDWH� DSSURSULDWLRQV� DUH�
XVHG� H[FOXVLYHO\� IRU� KRXVLQJ� ORDQV�� DGPLQLVWUDWLYH� FRVWV� DUH� SDLG� IRU�
IURP�WKH�HDUQLQJV�RQ�ORDQV�PDGH��

�
��� +RPHRZQHUVKLS�$VVLVWDQFH�)XQG��+$)��

�
7KH� +RPHRZQHUVKLS� $VVLVWDQFH� )XQG� SURYLGHV� DVVLVWDQFH� WR� PRUH�
PRGHVW� LQFRPH� KRPHEX\HUV� ZKR� DUH� SXUFKDVLQJ� WKHLU� ILUVW� KRPH���
7\SLFDOO\��VXFK�DVVLVWDQFH�LV�SURYLGHG�LQ�WKH�IRUP�RI�HQWU\�FRVW��HTXLW\�
FRQWULEXWLRQ�RU�PRQWKO\�SD\PHQW�DVVLVWDQFH�LQ�FRQMXQFWLRQ�ZLWK�RQH�RI�
WKH� $JHQF\¶V� PRUWJDJH� UHYHQXH� ERQG� SURJUDPV�� � $VVLVWDQFH� LV�
SURYLGHG� LQ� WKH� IRUP� RI� DQ� LQWHUHVW� IUHH� VHFRQG� PRUWJDJH� ORDQ���
+RPHRZQHUVKLS�$VVLVWDQFH�)XQG��+$)��ORDQV�DUH�GHIHUUHG�ORDQV�WKDW�
PXVW� EH� UHSDLG� ZKHQ� WKH� ERUURZHU� VHOOV� RU� QR� ORQJHU� RFFXSLHV� WKH�
SURSHUW\���$VVLVWDQFH�LV�WDUJHWHG�WR�KRPHEX\HUV�ZKR�KDYH�KRXVHKROG�
LQFRPH� WKDW� GRHV� QRW� H[FHHG� ���� RI� WKH� JUHDWHU� RI� VWDWH� RU� DUHD�
PHGLDQ�LQFRPH���5HSD\PHQWV�DQG�SUHSD\PHQWV�RI�ORDQV�DUH�LQYHVWHG�
LQ�QHZ�ORDQV��
�

%8'*(7�,668(6��
�
0+)$�SURSRVHV�QR�FKDQJH�LQ�WKLV�DFWLYLW\�DUHD�
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ������ ������ ������ ������ ���� ������

27+(5�),1$1&,$/�75$16$&7,216� ������ ������ ������� ������ ������ ������ ������ ���� �����

7RWDO�([SHQGLWXUHV� ������ ������ ������� ������� ������� ������� ������� ������ �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� �� �� ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������ ������ ������� ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������� ������� ������� ������� �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������ ������ ������ ������ ������ ������ ������
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 35(6(59$7,21�2)�)('�$66,67$1&(�
3URJUDP�� $335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

$&7,9,7<�352),/(��
�
0+)$¶V�JRDO�LV�WR�SUHVHUYH�HYHU\�XQLW�RI�IHGHUDOO\�DVVLVWHG�UHQWDO�KRXVLQJ�DV�LV�
HFRQRPLFDOO\�IHDVLEOH���7KLV�KRXVLQJ�ZDV�ILQDQFHG�RULJLQDOO\�ZLWK�+8'��0+)$��
RU�8�6�'�$�5XUDO�'HYHORSPHQW�SURJUDPV���1R�H[LVWLQJ�GHYHORSPHQW�SURJUDP�±�
IHGHUDO��VWDWH��RU�ORFDO���FDQ�SURGXFH�KRXVLQJ�WKDW�LV�DV�DIIRUGDEOH�WR�UHVLGHQWV�
DV� WKH� H[LVWLQJ� VWRFN� RI� IHGHUDOO\� DVVLVWHG� KRXVLQJ�� � 3UHVHUYLQJ� WKLV� KRXVLQJ�
FRVWV� VXEVWDQWLDOO\� OHVV� SHU� XQLW� WKDQ� QHZ� FRQVWUXFWLRQ� DQG�� LQ� PDQ\� FDVHV��
OHYHUDJHV�IHGHUDO�UHQW�RU�PRUWJDJH�VXEVLGLHV�ZHOO�LQWR�WKH�IXWXUH���7KLV�KRXVLQJ�
VWRFN�LV�WKUHDWHQHG�IRU�WKUHH�UHDVRQV���
�

� 2YHU�KDOI�RI�0LQQHVRWD¶V�VHFWLRQ���KRXVLQJ�VWRFN�ZDV�ILQDQFHG�ZLWK����\HDU�
PRUWJDJHV�WKDW�HLWKHU�KDYH�H[SLUHG�RU�ZLOO�VRRQ�H[SLUH��

� 5HFRUG�ORZ�YDFDQF\�UDWHV�DQG�UDSLGO\�LQFUHDVLQJ�UHQWV�FUHDWH�LQFHQWLYHV�IRU�
RZQHUV�WR�RSW�RXW�RI�DQ\�SXEOLFO\�IXQGHG�UHQWDO�KRXVLQJ�SURJUDP��

� 3K\VLFDO� GHWHULRUDWLRQ� WKUHDWHQV� D� VLJQLILFDQW� SRUWLRQ�RI� IHGHUDOO\�DVVLVWHG�
KRXVLQJ����

�
675$7(*,(6�$1'�3(5)250$1&(��
�
0+)$�XVHV� WZR�PDLQ� VWUDWHJLHV� IRU� SUHVHUYLQJ� WKH� H[LVWLQJ� VWRFN� RI� IHGHUDOO\�
DVVLVWHG�KRXVLQJ��
�

� (IIHFWLYH� DGPLQLVWUDWLRQ� RI� KRXVLQJ� DVVLVWDQFH� SD\PHQW� FRQWUDFWV� RQ�
DSSUR[LPDWHO\��������XQLWV�RI�VHFWLRQ���KRXVLQJ���

� ,QFHQWLYH� RU� UHKDELOLWDWLRQ� ORDQV��RU�ERWK�� IRU� QHZ�RU�H[LVWLQJ�RZQHUV�ZKR�
ZLOO� FRPPLW� WR� VWD\LQJ� LQ� WKH� SURJUDP� IRU� D� ORQJHU� WHUP�� � )RU� UHDVRQV� RI�
IHGHUDO�LQFRPH�WD[�UXOHV��WUDQVDFWLRQV�LQYROYLQJ�WKH�H[LVWLQJ�RZQHU�FRVW�OHVV�
SHU�XQLW�WKDQ�WUDQVDFWLRQV�LQYROYLQJ�D�QHZ�RZQHU���0+)$�XVHV�D�YDULHW\�RI�
IXQGLQJ�VRXUFHV��LQFOXGLQJ�VWDWH�DSSURSULDWLRQV��IRU�WKLV�DFWLYLW\��

�
�
�
�
�
�
�
�

7DEOH���'DWD�RQ�3UHVHUYDWLRQ�RI�)HGHUDOO\�$VVLVWHG�3URJUDPV��2FWREHU������
� 1XPEHU�RI�

'HYHORSPHQWV�
1XPEHU�RI�

8QLWV�
1XPEHU�RI�
$VVLVWHG�
8QLWV�

0+)$�
6XEVLG\�SHU�

8QLW�
0HWUR� ��� ������ ������ �������
&RQYHUVLRQ� �� ������ ������ �������
3K\VLFDO�
'HWHULRUDWLRQ�

�� ���� ���� �������

&RPELQDWLRQ� �� ���� ���� ��������
� � � � �

*UHDWHU�
0LQQHVRWD�

��� ���� ���� �������

&RQYHUVLRQ� �� ���� ���� �������
3K\VLFDO�
'HWHULRUDWLRQ�

�� ���� ���� ��������

&RPELQDWLRQ� �� ���� ���� �������
� � � � �
7RWDO� ��� ������ ������ �������

�
),1$1&,1*�,1)250$7,21��
�
0+)$¶V�DSSURSULDWHG�3UHVHUYDWLRQ�RI�)HGHUDOO\�$VVLVWHG�+RXVLQJ�3URJUDP�LV�WKH�
IROORZLQJ��
�
��� $IIRUGDEOH�5HQWDO�,QYHVWPHQW�)XQG��$5,)�3UHVHUYDWLRQ��

�
7ZHQW\� PLOOLRQ� GROODUV� RI� WKH� EDVH� IRU� WKH� $5,)� SURJUDP� LV� GHVLJQDWHG� IRU�
SUHVHUYDWLRQ�DFWLYLWLHV�� �7KHVH� IXQGV�SURYLGH�GHIHUUHG���� ORDQV�� �7KH� ORDQV�DUH�
PRVW� FRPPRQO\� LQ� WKH� IRUP�RI�SUHVHUYDWLRQ� ORDQV�RU� ORDQV� WR�FRYHU� WKH�FRVWV�RI�
UHKDELOLWDWLRQ�� � 3UHVHUYDWLRQ� ORDQV� DUH� SURYLGHG� LQ� VLWXDWLRQV� ZKHUH� WKH�
GHYHORSPHQW� FRXOG�� LQ� WKH� DJHQF\¶V� HVWLPDWLRQ�� SURGXFH� VLJQLILFDQWO\� JUHDWHU�
UHYHQXHV�IURP�PDUNHW�UHQWV�WKDQ�LW�GRHV�XQGHU�WKH�IHGHUDO�SURJUDP��
�
%8'*(7�,668(6��
�
0+)$�SURSRVHV�QR�FKDQJH�LQ�WKLV�DFWLYLW\�DUHD��



$FWLYLW\�� 35(6(59$7,21�2)�)('�$66,67$1&(�

3URJUDP�� $335235,$7('�352*5$06�

$JHQF\�� +286,1*�),1$1&(�$*(1&<�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�),1$1&,$/�75$16$&7,216� ������ ������ ������� ������� ������� ������� ������� ���� �����

7RWDO�([SHQGLWXUHV� ������ ������ ������� ������� ������� ������� ������� ���� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� �� �� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������ ������ ������� ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������� ������� ������� ������� �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ���� ���� ���� ���� ���� ���� ����

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ���� ���� ���� ����
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%8'*(7�$&7,9,7<�6800$5<�
�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 5(6,'(17�	�25*$1,=$7,21$/�6833�
3URJUDP�� $335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

$&7,9,7<�352),/(��
�
7KH� JRDO� RI� 0+)$¶V� 5HVLGHQW� DQG� 2UJDQL]DWLRQDO� 6XSSRUW� 3URJUDPV� LV� WR�
SURYLGH� VXSSRUW� IRU� VRPH� RI� WKH� RUJDQL]DWLRQDO� LQIUDVWUXFWXUH� QHFHVVDU\� WR�
HIIHFWLYHO\� GHOLYHU� DIIRUGDEOH� KRXVLQJ� WKURXJKRXW� WKH� VWDWH�� � 7KHVH� SURJUDPV�
IXQG� KRPHEX\HU�HGXFDWLRQ�DQG� IRUHFORVXUH�SUHYHQWLRQ�� UHJLRQDO� SODQQLQJ�DQG�
FRRUGLQDWLQJ� DFWLYLWLHV�� DQG� QRQ�SURILW� RSHUDWLQJ� FRVWV�� �&LWL]HQ� LQSXW� VHVVLRQV�
DURXQG�WKH�VWDWH�DQG�RYHU�WKH�\HDUV�FRQVLVWHQWO\�LGHQWLI\�WKH�ODFN�RI�FDSDFLW\�DV�
D�EDUULHU�WR�SURGXFLQJ�PRUH�DIIRUGDEOH�KRXVLQJ��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
0+)$�XVHV�WKUHH�VWUDWHJLHV�LQ�WKLV�DFWLYLW\�DUHD��
�

� &RPSUHKHQVLYH� QHWZRUN� IRU� KRPHEX\HU� WUDLQLQJ� DQG� HGXFDWLRQ� DQG�
IRUHFORVXUH�SUHYHQWLRQ����

�
0+)$� LQ� FROODERUDWLRQ� ZLWK� PDQ\� RWKHU� RUJDQL]DWLRQV� KDV� EURXJKW� WRJHWKHU�
JURXSV�WKURXJKRXW�WKH�VWDWH�DQG�GHVLJQHG�D�FRPSUHKHQVLYH�VWDWHZLGH�GHOLYHU\�
QHWZRUN� IRU� KRPHEX\HU� WUDLQLQJ� DQG� HGXFDWLRQ� DQG� IRUHFORVXUH� SUHYHQWLRQ�
RYHUVHHQ�E\�WKH�+RPHRZQHUVKLS�&HQWHU� LQ�6W��3DXO�� �7KHVH�VHUYLFHV�DUH�QRZ�
DYDLODEOH� LQ� HYHU\� FRXQW\�� � $QHFGRWDO� LQIRUPDWLRQ� LQGLFDWHV� WKDW� KRPHEX\HU�
WUDLQLQJ� LV� HIIHFWLYH� LQ� VHUYLQJ� PRUH� KRXVHKROGV� RI� FRORU� DQG� ORZHU� LQFRPH�
KRXVHKROGV� DW� ORZHU� GHIDXOW� DQG� IRUHFORVXUH� UDWHV�� � 0+)$� DQG� RWKHUV� DUH�
KHOSLQJ�IXQG�D�IRUPDO�HYDOXDWLRQ��
�

� 5HJLRQDO�SODQQLQJ�DQG�FRRUGLQDWLRQ����
�
+RXVLQJ�QHWZRUN�RUJDQL]DWLRQV�0+)$�IXQGV�WZR�W\SHV�RI�UHJLRQDO�SODQQLQJ�DQG�
FRRUGLQDWLRQ� XVLQJ� WKH� VL[� 0LQQHVRWD� ,QLWLDWLYH� )XQG� UHJLRQV� DQG� WKH�
PHWURSROLWDQ�DUHD���0+)$�SURYLGHV�PLQLPDO�IXQGLQJ�IRU�HDFK�UHJLRQ�WR�FRQYHQH�
(FRQRPLF�9LWDOLW\�DQG�+RXVLQJ�DGYLVRU\�JURXSV�IRU�WKH�SXUSRVH�RI�PDLQWDLQLQJ�
JRRG� FRPPXQLFDWLRQ� EHWZHHQ� 0+)$� DQG� WKH� UHJLRQ�� HQDEOLQJ� HIIHFWLYH�
QHWZRUNLQJ� ZLWKLQ� WKH� UHJLRQ� EHWZHHQ� HFRQRPLF� GHYHORSPHQW� DQG� KRXVLQJ�
HIIRUWV�� DQG� GHYHORSLQJ� D� UHJLRQDO� LQYHVWPHQW� JXLGHOLQH� WKDW� 0+)$� XVHV� LQ�
PDNLQJ�IXQGLQJ�GHFLVLRQV��
�
0+)$� DOVR� SDUWLDOO\� IXQGV� WKH� GHYHORSPHQW� RI� UHJLRQDO� &RQWLQXXP� RI� &DUH�
3ODQV�WKDW�LGHQWLI\�H[LVWLQJ�KRPHOHVV�SUHYHQWLRQ�DQG�DVVLVWDQFH�SURJUDPV�DQG�
VHUYLFHV��IXQGLQJ�DQG�VHUYLFH�JDSV��DQG�SULRULWLHV�IRU�VWDWH�DQG�IHGHUDO�IXQGLQJ���

$OO�VWDWH�DJHQF\�PHPEHUV�RI� WKH� ,QWHUDJHQF\�7DVN�)RUFH�RQ�+RPHOHVVQHVV�XVH�
WKHVH�3ODQV�ZKHQ�PDNLQJ�IXQGLQJ�GHFLVLRQV���
�

� 2SHUDWLQJ�VXSSRUW�IRU�QRQ�SURILW�GHYHORSHUV��
�
0+)$�XVHG�WR�RIIHU�VPDOO�JUDQWV�WR�QRQ�SURILW�GHYHORSPHQW�RUJDQL]DWLRQV�LQ�RUGHU�
WR�EXLOG�WKHLU�FDSDFLW\�WR�GHYHORS�DIIRUGDEOH�KRXVLQJ���7KH�RQO\�SURVFULEHG�XVH�ZDV�
RQJRLQJ� RSHUDWLQJ� FRVWV�� � ,Q� WKH� SDVW� ��� PRQWKV�� WKH� $JHQF\� UHYLHZHG� WKH�
UHVHDUFK�RQ�FDSDFLW\�EXLOGLQJ�HIIRUWV�DURXQG� WKH�FRXQW\�DQG� WKH�HIIHFWLYHQHVV�RI�
WKH�0+)$�SURJUDP���7KH�GDWD�VKRZV�WKDW�WKH�PRVW�HIIHFWLYH�ZD\�WR�EXLOG�QRQ�SURILW�
FDSDFLW\� LV� WR� SURYLGH� PXOWL�\HDU� RQJRLQJ� RSHUDWLQJ� IXQGV�� � 8VLQJ� ERWK� VWDWH�
DSSURSULDWLRQV� DQG� IHGHUDO� IXQGV�� WKH� $JHQF\� QRZ� IXQGV� DQ� RSHUDWLQJ� VXSSRUW�
SURJUDP� LQ� FRRSHUDWLRQ� ZLWK� WKH� 0LQQHVRWD� +RXVLQJ� 3DUWQHUVKLS� DQG� WKH� /RFDO�
,QLWLDWLYHV�6XSSRUW�&RUSRUDWLRQ��
�
),1$1&,1*�,1)250$7,21��
�
0+)$¶V� DSSURSULDWHG� 5HVLGHQW� DQG� 2UJDQL]DWLRQDO� 6XSSRUW� 3URJUDPV� DUH� WKH�
IROORZLQJ��
�

��� )RUHFORVXUH�3UHYHQWLRQ�DQG�$VVLVWDQFH�3URJUDP�
�
7KH�)RUHFORVXUH�3UHYHQWLRQ�DQG�$VVLVWDQFH�3URJUDP�SURYLGHV� LQWHUHVW�
IUHH�ORDQV�IRU�KRPHRZQHUV�ZKR�DUH�IDFHG�ZLWK�HYLFWLRQ�RU�IRUHFORVXUH�GXH�
WR� D� WHPSRUDU\� ILQDQFLDO� KDUGVKLS�� LW� DOVR� SURYLGHV� QRQ�ILQDQFLDO�
DVVLVWDQFH� LQ� WKH� IRUP� RI� ILQDQFLDO� FRXQVHOLQJ� VHUYLFHV�� VFUHHQLQJ� DQG�
DVVHVVPHQW��UHIHUUDOV��FDVH�PDQDJHPHQW�DQG�DGYRFDF\���3ULRULW\�LV�JLYHQ�
WR� KRXVHKROGV� ZLWK� LQFRPHV� DW� RU� EHORZ� ���� RI� DUHD� PHGLDQ� LQFRPH�
OLPLWV���)RU�������LQ�WKH�PHWUR�DUHD�WKLV�ZDV���������IRU�D�IDPLO\�RI�IRXU���
1RQSURILW��FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�DGPLQLVWHU�WKH�SURJUDP��
�

��� )XOO�&\FOH�+RPHRZQHUVKLS�6HUYLFHV�3URJUDP�
�

7KH� )XOO� &\FOH� +RPHRZQHUVKLS� 6HUYLFHV� 3URJUDP� SURYLGHV� JUDQWV� WR�
H[SHULHQFHG� QRQSURILW� RUJDQL]DWLRQV� WR� SURYLGH� FRPSUHKHQVLYH�
KRPHEX\HU�WUDLQLQJ�DQG�VXSSRUW�RQ�HLWKHU�D�SUH��RU�SRVW�SXUFKDVH�EDVLV�
IRU� ORZ�� DQG� PRGHUDWH�LQFRPH� ILUVW�WLPH� KRPHEX\HUV�� � )XQGV� PD\� EH�
XVHG�IRU�HLWKHU�DGPLQLVWUDWLYH�VXSSRUW�RU�SURJUDP�VXSSRUW��

�
�
�
�
�
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 5(6,'(17�	�25*$1,=$7,21$/�6833�
3URJUDP�� $335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

��� 1RQ�3URILW�&DSDFLW\�%XLOGLQJ�*UDQWV�
�

7KH� 1RQ�3URILW� &DSDFLW\� %XLOGLQJ� *UDQWV� SURJUDP� LV� XVHG� IRU� IRXU�
SXUSRVHV��
�

� �������� IRU� WKH� 0LQQHVRWD� +RXVLQJ� 3DUWQHUVKLS� WR� IXQG�
UHJLRQDO�KRXVLQJ�QHWZRUN�RUJDQL]DWLRQV�

� �������� IRU� WKH� VL[� UHJLRQDO� (FRQRPLF� 9LWDOLW\� DQG� +RXVLQJ�
DGYLVRU\�JURXSV�

� ��������� IRU� DQ� RSHUDWLQJ� VXSSRUW� SURJUDP� LQ� SDUWQHUVKLS�
ZLWK�WKH�/RFDO�,QLWLDWLYHV�6XSSRUW�&RUSRUDWLRQ�

� ��������IRU�WUDLQLQJ�
�

�
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3URJUDP�� $335235,$7('�352*5$06�

$JHQF\�� +286,1*�),1$1&(�$*(1&<�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ��� ������

27+(5�),1$1&,$/�75$16$&7,216� ���� ���� ���� ���� ���� ���� ���� ���� ������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ���� ���� ���� ���� ���� ���� ���� ���� ������

3$<0(176�72�,1',9,'8$/6� ���� ���� ���� ���� ���� ���� ���� ������ ��������

/2&$/�$66,67$1&(� ���� ���� ���� ���� ���� ���� ���� ���� ������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ��� �����

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��&2162/,'$7(�5(6,'(17�	�25*$1,=$7,21$/�
68�

*(1� � � � ������ � ������

�%��&2162/,'$7(�5(6,'(17�	�25*$1,=$7,21$/�
68�

*(1� � � � ���� � ����

7RWDO�&KDQJH�,WHPV� � � � � ���� � ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� �� �� ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������ ������ ������ ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ���� ���� ���� ���� ���� ���� ����
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� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV���7KRXVDQGV�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ����� ����� � ����� �����

� �*UDQWV� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG���0�6�����$�
�
BBB�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BB;BBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKDW�EDVH�IXQGLQJ�RI������WKRXVDQG�SHU�\HDU�IRU�WKH�
)RUHFORVXUH� 3UHYHQWLRQ� DQG� $VVLVWDQFH� 3URJUDP� EH� UHDOORFDWHG� WR� WKH� )XOO�
&\FOH�+RPHRZQHUVKLS�6HUYLFHV�3URJUDP� LQ� OLJKW� RI� WKH�HVWDEOLVKPHQW�DURXQG�
WKH� VWDWH� RI� D� FRPSUHKHQVLYH� VWDWHZLGH� VHUYLFH� GHOLYHU\� V\VWHP�� 7KH� EDVH�
DSSURSULDWLRQ� IRU� WKH� )XOO� &\FOH� +RPHRZQHUVKLS� 6HUYLFHV� 3URJUDP� ZRXOG��
LQFUHDVH�IURP������WKRXVDQG�WR������WKRXVDQG�SHU�\HDU��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKDW�����WKRXVDQG�SHU�\HDU�RI�IXQGV�EH�VKLIWHG�IURP�
HDFK� RI� WKH� $IIRUGDEOH� 5HQWDO� ,QYHVWPHQW� )XQG� DQG� IURP� WKH� +RXVLQJ� 7UXVW�
)XQG� WR� WKH� 1RQSURILW� &DSDFLW\� %XLOGLQJ� *UDQW� 3URJUDP� LQ� RUGHU� WR� IXQG�
&RQWLQXXP� RI� &DUH� 3ODQQLQJ� LQ� *UHDWHU� 0LQQHVRWD� DQG� KRPHOHVV� SUHYHQWLRQ�
DQG� DVVLVWDQFH� FRRUGLQDWLRQ� LQ� WKH� 7ZLQ� &LWLHV� 0HWURSROLWDQ� $UHD�� 7KH� EDVH�
IXQGLQJ�IRU�WKH�1RQSURILW�&DSDFLW\�%XLOGLQJ�*UDQW�3URJUDP�ZRXOG�LQFUHDVH�IURP�
�����WKRXVDQG�SHU�\HDU�WR������WKRXVDQG�SHU�\HDU� 
�
5$7,21$/(��
�
)XOO� &\FOH� +RPHRZQHUVKLS�� � ,Q� WKH� SDVW� WZR� \HDUV�� WKH� 0+)$� DQG� WKH�
RUJDQL]DWLRQV�DURXQG� WKH�VWDWH� WKDW�GHOLYHU�KRPHEX\HU� WUDLQLQJ�DQG�HGXFDWLRQ�
DQG�IRUHFORVXUH�SUHYHQWLRQ�FRXQVHOLQJ�DQG�DVVLVWDQFH�KDYH�ZRUNHG�WR�FUHDWH�D�

VWDWHZLGH� GHOLYHU\� QHWZRUN� IRU� WKHVH� VHUYLFHV�� � 7KH� SURSRVHG� FKDQJH� VLPSO\�
UHIOHFWV�WKH�FRQVROLGDWLRQ�WKDW�KDV�DOUHDG\�RFFXUUHG�LQ�SUDFWLFH�DQG�LV�GHVLJQHG�WR�
VLPSOLI\�WKH�DGPLQLVWUDWLYH�SURFHVV��
�
&RQWLQXXP� RI� &DUH�� � ³&RQWLQXXP� RI� &DUH´� LV� D� WHUP� WKDW� FRPHV� IURP� +8'¶V�
DGPLQLVWUDWLRQ�RI�KRPHOHVV�SURJUDPV���+8'�UHTXLUHV�HYHU\�JUDQWHH�WR�SUHSDUH�D�
&RQWLQXXP�RI�&DUH�3ODQ�WKDW�LGHQWLILHV�SURJUDPV�DQG�VHUYLFHV�DYDLODEOH�±�DV�ZHOO�
DV� JDSV� LQ� SURJUDPV�DQG� VHUYLFHV� �� IRU� KRPHOHVV� KRXVHKROGV�� �+8'�DOVR� DVNV�
JUDQWHHV�WR�UDQN�DOO�DSSOLFDWLRQV�IRU�IHGHUDO�KRPHOHVV�IXQGLQJ�DJDLQVW�WKH�JUDQWHH¶V�
&RQWLQXXP�RI�&DUH�SODQ���
�
6HYHUDO�\HDUV�DJR��0+)$�DQG�DOO�VWDWH�DJHQFLHV�SDUWLFLSDWLQJ� LQ�WKH�,QWHUDJHQF\�
7DVN� )RUFH� RQ� +RPHOHVVQHVV� �,7)�� GHFLGHG� WR� H[SDQG� WKH� &RQWLQXXP� RI� &DUH�
SURFHVV�E\�����DVNLQJ�HDFK�,QLWLDWLYH�)XQG�UHJLRQ�LQ�*UHDWHU�0LQQHVRWD�WR�SUHSDUH�
LWV�RZQ�&RQWLQXXP�RI�&DUH�SODQ�DV�D�ZD\�RI�HQJDJLQJ�RUJDQL]DWLRQV�DW� WKH� ORFDO�
OHYHO��DQG�����DJHQF\�PHPEHUV�RI�WKH�,7)�DJUHHG�WR�XVH�WKH�UHJLRQDO�&RQWLQXXP�RI�
&DUH� SODQV� ZKHQ�PDNLQJ� VWDWH� IXQGLQJ� GHFLVLRQV�� 7KH� ,7)� XQGHUVWRRG� WKDW� WKH�
VWDWH� FRXOG� QRW� UHTXLUH� &RQWLQXXP� RI� &DUH� SODQQLQJ� ZLWKRXW� SURYLGLQJ� VRPH�
IXQGLQJ�� �2ULJLQDO� IXQGLQJ�IRU�&RQWLQXXP�RI�&DUH�SODQQLQJ�FDPH�IURP�0+)$��WKH�
'HSDUWPHQW� RI� &KLOGUHQ�� )DPLOLHV�� DQG� /HDUQLQJ�� DQG� WKH� %XVK� )RXQGDWLRQ� DQG�
ZDV�FRRUGLQDWHG�E\� WKH�0LQQHVRWD�+RXVLQJ�3DUWQHUVKLS�� �0+)$¶V�IXQGLQJ�ZDV�D�
QRZ�GHIXQFW�SURJUDP�ZKLFK�WKH�RULJLQDO�JUDQWHH�ZDV�QRW�DEOH�WR�XVH����
�
3ODQQLQJ�DQG�FRRUGLQDWLRQ�DURXQG�KRPHOHVVQHVV� LQ� WKH�7ZLQ�&LWLHV�PHWURSROLWDQ�
DUHDV�SUHVHQWV�GLIIHUHQW�FKDOOHQJHV���)LYH�GLIIHUHQW�JUDQWHHV�SUHSDUH�ILYH�GLIIHUHQW�
&RQWLQXXP�RI�&DUH�SODQV�IRU�ILYH�GLIIHUHQW�SDUWV�RI�WKH�UHJLRQ���1R�UHJLRQDO�SODQQLQJ�
RU� FRRUGLQDWLRQ� H[LVWV� RQ� D� SUREOHP� ZKRVH� FDXVHV� DQG� UHVSRQVHV� UHTXLUH� D�
UHJLRQDO� DSSURDFK�� � 7KH� SXUSRVH� RI� 0+)$¶V� SURSRVHG� EXGJHW� FKDQJH� LV� WR�
GHYHORS��LQ�FRQFHUW�ZLWK�WKH�0HWURSROLWDQ�&RXQFLO��WKH�)DPLO\�+RXVLQJ�)XQG��FLWLHV��
FRXQWLHV� DQG� RWKHUV�� D� UHJLRQDO� DSSURDFK� WR� SODQQLQJ� DQG� FRRUGLQDWLRQ� RQ�
KRPHOHVV�SUHYHQWLRQ�DQG�DVVLVWDQFH�LQ�WKH�PHWURSROLWDQ�DUHD��
�
287&20(6��
�
)XOO�&\FOH�+RPHRZQHUVKLS���7KH�JRDO�RI�WKLV�FKDQJH�LV�WR�DFKLHYH�DGPLQLVWUDWLYH�
VLPSOLFLW\�E\�UHGXFLQJ�WKH�QXPEHU�RI�JUDQW�DJUHHPHQWV��
�
&RQWLQXXP�RI�&DUH���7KH�SXUSRVH�RI�WKLV�FKDQJH�LV�WR�HQDEOH�0+)$�WR�FRQWLQXH�
IXQGLQJ� D� FXUUHQW� DFWLYLW\� LQ� *UHDWHU� 0LQQHVRWD� DQG� WR� HVWDEOLVK� D� UHJLRQ�ZLGH�
DSSURDFK�WR�SODQQLQJ�DQG�FRRUGLQDWLRQ�RI�KRPHOHVV�SUHYHQWLRQ�DQG�DVVLVWDQFH�LQ�
WKH� 7ZLQ� &LWLHV� PHWURSROLWDQ� DUHD�� � 7KH� RXWFRPH� RI� KRPHOHVV� SODQQLQJ� DQG�
FRRUGLQDWLRQ�DFWLYLW\�LV�WR�EHWWHU�DYRLG�GXSOLFDWLRQ�RI�VWDWH�IXQGHG�DFWLYLWLHV�DFURVV�
DJHQF\� OLQHV�� WR� DFKLHYH� JUHDWHU� SROLF\� FRQVLVWHQF\� DFURVV� QXPHURXV� VWDWH�
DJHQFLHV�E\�XVLQJ�UHJLRQDO�SODQV�WR�LQIRUP�VWDWH�IXQGLQJ�GHFLVLRQV��DQG�WR�EHWWHU�
FRRUGLQDWH�WKH�QXPHURXV�VRXUFHV�RI�VWDWH��FRXQW\��FLW\��DQG�SKLODQWKURSLF�IXQGLQJ�
WKDW�JR�LQWR�KRPHOHVV�SURJUDPV��
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�
0+)$�IXQGV�DIIRUGDEOH�KRXVLQJ�DFWLYLWLHV�LQ�ILYH�EURDG�DUHDV��DQG�XVHV�GHGLFDWHG�
DSSURSULDWLRQV�LQ�DOO�ILYH�DFWLYLW\�DUHDV��
�

� 'HYHORSPHQW�DQG�5HGHYHORSPHQW�3URJUDPV�� �7KHVH�SURJUDPV�IXQG� WKH�
QHZ� FRQVWUXFWLRQ� DQG� UHKDELOLWDWLRQ� RI� UHQWDO� KRXVLQJ� DQG� KRPHV� IRU�
RZQHUVKLS�IRU�IDPLOLHV�ZLWK�D�UDQJH�RI�LQFRPHV��

� 6XSSRUWLYH� +RXVLQJ� 3URJUDPV�� � 7KHVH� SURJUDPV� IXQG� KRXVLQJ�
GHYHORSPHQW� DQG� UHQW� DVVLVWDQFH� IRU� YHU\� ORZ�LQFRPH� IDPLOLHV� DQG�
LQGLYLGXDOV� ZKR� RIWHQ� IDFH� RWKHU� EDUULHUV� WR� VWDELOLW\� DQG� HFRQRPLF� VHOI�
VXIILFLHQF\��

� +RPHRZQHUVKLS�/RDQ�3URJUDPV�� �7KHVH�SURJUDPV�IXQG�KRPH�SXUFKDVH�
DQG� KRPH� LPSURYHPHQW� ORDQV� IRU� IDPLOLHV� DQG� LQGLYLGXDOV�ZLWK� D� UDQJH� RI�
LQFRPHV��

� 3UHVHUYDWLRQ�RI�)HGHUDOO\�$VVLVWHG�+RXVLQJ�3URJUDPV���7KHVH�SURJUDPV�
VHHN� WR� SUHVHUYH� WKH� VWRFN� RI� IHGHUDOO\� DVVLVWHG� UHQWDO� KRXVLQJ� WKDW� LV� LQ�
GDQJHU� RI� EHLQJ� ORVW� GXH� WR� RSW�RXWV� IRU� PDUNHW� UHDVRQV�� SK\VLFDO�
GHWHULRUDWLRQ��RU�ERWK��

� 5HVLGHQW�DQG�2UJDQL]DWLRQDO�6XSSRUW���7KHVH�SURJUDPV�SURYLGH�RSHUDWLQJ�
IXQGV� IRU� RUJDQL]DWLRQV� WKDW� GHYHORS� DIIRUGDEOH� KRXVLQJ�� RIIHU� KRPHEX\HU�
WUDLQLQJ�� HGXFDWLRQ�� DQG� IRUHFORVXUH� SUHYHQWLRQ� DVVLVWDQFH�� RU� FRRUGLQDWH�
UHJLRQDO�SODQQLQJ�HIIRUWV��
�

675$7(*,(6�$1'�3(5)250$1&(��
�
$V�ZLWK� DSSURSULDWHG� SURJUDPV�� QRQ�DSSURSULDWHG� SURJUDPV�DUH�GHOLYHUHG�E\�D�
YDULHW\� RI� RUJDQL]DWLRQV� DURXQG� WKH� VWDWH� LQFOXGLQJ� QRQ�SURILW� RUJDQL]DWLRQV��
FRPPXQLW\� DFWLRQ� DJHQFLHV�� KRXVLQJ� DQG� UHGHYHORSPHQW� DJHQFLHV�� FLWLHV��
FRXQWLHV�� OHQGHUV�� IRU�SURILW� DQG� QRQ�SURILW� GHYHORSHUV�� � 0+)$� MRLQV� ZLWK� RWKHU�
SXEOLF� DQG� SULYDWH� IXQGHUV� WR�PDNH� DYDLODEOH� GHYHORSPHQW� DQG� UHGHYHORSPHQW�
IXQGV� LQ�D�FRPSUHKHQVLYH��VLQJOH�DSSOLFDWLRQ��RQH�VWRS�VHOHFWLRQ�SURFHVV� WZLFH�
\HDUO\���2WKHU�SURJUDPV�DUH�GHOLYHUHG�WKURXJK�D�VWDWHZLGH�QHWZRUN�RI�WUDGLWLRQDO�
DQG�QRQ�WUDGLWLRQDO�OHQGHUV���
�
,Q� PDNLQJ� IXQGLQJ� GHFLVLRQV� LQ� FRPSHWLWLYH� VHOHFWLRQ� SURFHVVHV�� 0+)$� XVHV�
LQYHVWPHQW�JXLGHOLQHV�DQG�&RQWLQXXP�RI�&DUH�3ODQV�GHYHORSHG�DW� WKH� UHJLRQDO�
OHYHO� WR� DVVXUH� FRQVLVWHQF\� ZLWK� UHJLRQDO� SULRULWLHV�� � 0+)$� SURYLGHV� QRQ�
DSSURSULDWHG�IXQGV�WR�IDPLOLHV�DQG�LQGLYLGXDOV�LQ�D�YDULHW\�RI�IRUPV�GHSHQGLQJ�RQ�
WKH�VSHFLILF�SURJUDP��GHIHUUHG�QR�LQWHUHVW�ORDQV��UHQW�DVVLVWDQFH��JUDQWV��
�

7R�GHWHUPLQH�ZKHWKHU�SROLF\�JRDOV�DQG�REMHFWLYHV�DUH�PHW��0+)$�KDV�DQ�DQQXDO�
SHUIRUPDQFH� PHDVXUHPHQW� SURFHVV� DSSOLHG� WR� DOO� SURJUDPV� DQG� DOO� IXQGLQJ�
VRXUFHV�ZLWK�WKH�IROORZLQJ�IRXU�FRPSRQHQWV��

�

� $QQXDO� 3URJUDP� $VVHVVPHQW� UHSRUWV� RQ� WKH� DPRXQW� RI� DVVLVWDQFH�
SURYLGHG�HDFK�\HDU�DQG�FKDUDFWHULVWLFV�RI�KRXVHKROGV�VHUYHG��

� &XPXODWLYH�$VVHVVPHQW�5HSRUW�FRPSDUHV�GDWD�IURP�WKH�FXUUHQW�SURJUDP�
\HDU�WR�SULRU�\HDUV��

� 3URJUDP� 3HUIRUPDQFH� 0HDVXUHPHQW� 5HSRUW�� ZKLFK� PHDVXUHV� 0+)$�
VXFFHVV�DW�PHHWLQJ�NH\�SROLF\�REMHFWLYHV�� FRPSDUHV�GDWD� IURP� WKH�$QQXDO�
$VVHVVPHQW�5HSRUW�DJDLQVW�D�VHULHV�RI�EHQFKPDUNV��

�
�� URGXFWLRQ�LQ�VHYHQ�PDMRU�DFWLYLW\�DUHDV�
�� ,QFRPHV�RI�KRXVHKROGV�VHUYHG�
�� 5HQW�DIIRUGDELOLW\�DQG�UHQW�EXUGHQ�
�� 8QGHUVHUYHG�KRXVHKROGV�
�� 1HZ�KRXVLQJ�DQG�QHW�MRE�JURZWK�
�� 6PDUW�JURZWK�
�� /RFDO�SODQQLQJ��OHYHUDJH�DQG�LQYHVWPHQW�

�

� +XPSKUH\� ,QVWLWXWH� 6XPPHU� (YDOXDWLRQ� 3URJUDP� SURYLGHV� DQ� LQ�GHSWK�
HYDOXDWLRQ�RI�RQH�RU�PRUH�$JHQF\�SURJUDPV�RU�DFWLYLWLHV��
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7KH� IROORZLQJ� WDEOH� LQGLFDWHV� WKH�IXQGLQJ� OHYHO� IRU�HDFK�RI� WKH�QRQ�DSSURSULDWHG�
SURJUDPV��
�
� )<������ )<������ %LHQQLDO�

5H�GHYHORSPHQW�3URJUDPV� � � �

+20(�5HQWDO�5HKDE� ������ ������ �������

085/� ������ ������ ������

6XSSRUWLYH�+RXVLQJ�3URJUDPV� � � �

6KHOWHU�3OXV�&DUH� ���� ���� ������

+23:$� ������ ������ ������

+RPHRZQHUVKLS�/RDQ�3URJUDPV� � � �

+20(�5HKDELOLWDWLRQ�/RDQV� ������ ������ ������

3UHVHUYDWLRQ�)HG�$VVLVWHG�+RXVLQJ� � � �

)HGHUDO�3UHVHUYDWLRQ�*UDQW� ���� ���� ����

6HF���+RXVLQJ�$VVLVWDQFH�3D\PHQWV� ������� ������� ��������

+8'�&RQWUDFW�$GPLQLVWUDWLRQ� ������� ������� ��������

5HVLGHQW�DQG�2UJDQL]DWLRQDO�6XSSRUW� � � �

&+'2�2SHUDWLQJ�*UDQWV� ���� ���� ����

+20(�$GPLQLVWUDWLYH�&RVWV� ���� ���� ����

� � � �

3URJUDP�$GPLQLVWUDWLRQ� ������� ������� �������

�����727$/� �������� �������� ��������

�
�
%8'*(7�,668(6��
�
7KH�VWDWH�ELHQQLDO�EXGJHW�ZLOO�QRW�GLUHFWO\�DIIHFW�WKH�QRQ�DSSURSULDWHG�SURJUDPV��
 
�
�
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$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
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7RWDO�([SHQGLWXUHV� ������� ������� �������� �������� �������� �������� �������� ������� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

)('(5$/�7$1)� �� ������ ������ �� �� �� ��

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������� ������� �������� �������� �������� �������� ��������

7RWDO�)LQDQFLQJ� ������� ������� �������� �������� �������� �������� ��������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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�
7KH�JRDO�RI�0+)$¶V�UH�GHYHORSPHQW�SURJUDPV�LV�WR�IXQG�WKH�QHZ�FRQVWUXFWLRQ�
DQG�UHKDELOLWDWLRQ�RI�KRXVLQJ��ERWK�UHQWDO�DQG�KRPHV�IRU�RZQHUVKLS��QHHGHG�WR�
VXVWDLQ� HFRQRPLF� JURZWK� DQG� YLWDOLW\�� � ,Q� VRPH� FRPPXQLWLHV�� QHZ�KRXVLQJ� LV�
QHHGHG� GXH� WR� VLJQLILFDQW� QHW� HPSOR\PHQW� JURZWK�� � ,Q� RWKHU� FRPPXQLWLHV��
UHKDELOLWDWLQJ� WKH� H[LVWLQJ� VWRFN� LV� DQ� LPSRUWDQW� VWUDWHJ\� IRU� UHWDLQLQJ� H[LVWLQJ�
HPSOR\HUV�DQG�UHODWHG�HFRQRPLF�DFWLYLW\���5H�GHYHORSPHQW�SURJUDP�IXQGV�KDYH�
EHHQ� XVHG� WR� ILQDQFH� ERWK� UHQWDO� DQG� KRPHRZQHUVKLS� XQLWV� LQ� QHZ�� PL[HG�
LQFRPH�GHYHORSPHQWV��QHZ�UHQWDO�KRXVLQJ��DQG�DIIRUGDEOH�XQLWV�LQ�QHZ�VLQJOH�
IDPLO\�VXEGLYLVLRQV����
�
7KH�SULPDU\�DIIRUGDEOH�KRXVLQJ� LQLWLDWLYH� LQ�WKH�*RYHUQRU¶V�%LJ�3ODQ� LV�HQWLWOHG�
3DUWQHUVKLSV� IRU�$IIRUGDEOH�+RXVLQJ�� �7KH�JRDO� RI�3DUWQHUVKLSV� IRU�$IIRUGDEOH�
+RXVLQJ� LV� WR� LQFUHDVH� KRXVLQJ� SURGXFWLRQ� QHFHVVDU\� IRU� HFRQRPLF�
GHYHORSPHQW�E\�XVLQJ�WZR�VWUDWHJLHV���
�

� ,QFUHDVLQJ�WKH�OHYHUDJH�RI�FDSLWDO�IURP�QRQ�VWDWH�VRXUFHV��DQG��

� 5HPRYLQJ�EDUULHUV�WR�SULYDWH�GHYHORSPHQW����
�
7KH�$JHQF\¶V�GHYHORSPHQW�3URJUDPV�DUH�WKH�SULPDU\�YHKLFOHV�IRU�DFKLHYLQJ�WKH�
REMHFWLYH�RI�LQFUHDVHG�SURGXFWLRQ�E\�JUHDWHU�OHYHUDJLQJ�RI�FDSLWDO�LQYHVWPHQW�LQ�
KRXVLQJ���7KH�FKDQJH�LWHP�SURSRVHG�LQ�WKLV�DFWLYLW\�DUHD�LV�GHVLJQHG�WR�IXUWKHU�
LQFUHDVH�WKH�OHYHUDJH�RI�QRQ�VWDWH�VRXUFHV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� SULPDU\� VWUDWHJ\� IRU� LQFUHDVLQJ� KRXVLQJ� SURGXFWLRQ� WKURXJK� JUHDWHU�
OHYHUDJH�LV�WR�EXLOG�LQWR�VWDWH�IXQGLQJ�GHFLVLRQV�SULRULWLHV�IRU�SURMHFWV�WKDW�EULQJ�
PRUH�QRQ�VWDWH�FRQWULEXWLRQV�DQG�PRUH�DQG�GLIIHUHQW�LQYHVWRUV�����
�

� ,Q�WKH�SDVW�WZHOYH�PRQWKV��0+)$�IXQGHG�SURMHFWV�VKRZ�LQFUHDVHG�OHYHUDJH�
RI� QRQ�VWDWH� UHVRXUFHV�� DQG� LQ� SDUWLFXODU�PRUH� LQYROYHPHQW� RI� HPSOR\HUV�
DQG� EXVLQHVVHV�� � 0+)$¶V� SURSRVHG� EXGJHW� UHDOORFDWLRQV� RI� VWDWH�
DSSURSULDWLRQV�DUH�GHVLJQHG�WR�FRQWLQXH�WKLV�HIIRUW��

� 5H�GHYHORSPHQW� 3URJUDP� IXQGV� DUH� PDGH� DYDLODEOH� SULPDULO\� WKURXJK� D�
FRPSHWLWLYH�� FRPSUHKHQVLYH�� RQH�VWRS�� VLQJOH� DSSOLFDWLRQ� SURFHVV�
VSRQVRUHG� E\� 0+)$�� WKH� )DPLO\� +RXVLQJ� )XQG�� WKH� *UHDWHU� 0LQQHVRWD�
+RXVLQJ�)XQG��WKH�0HWURSROLWDQ�&RXQFLO��DQG�RWKHUV����

�

� $SSOLFDWLRQV� IRUH� UH�GHYHORSPHQW� IXQGLQJ� DUH� HYDOXDWHG� RQ� FULWHULD� LQ� WKH�
IROORZLQJ�DUHDV���

�
�� 3URMHFW�YLDELOLW\���
�� &RQVLVWHQF\�ZLWK�UHJLRQDO�JXLGHOLQHV��
�� &DSDFLW\�RI�WKH�VSRQVRU���
�� 6PDUW�JURZWK���
�� 8QGHUVHUYHG�SRSXODWLRQV���
�� /RFDO�SODQQLQJ�OHYHUDJH�DQG�LQYHVWPHQW����
�

7KH� IXQGLQJ� RUJDQL]DWLRQV� DOVR� H[DPLQH� GDWD� RQ� FRXQW\� MRE� JURZWK�� KRXVHKROG�
JURZWK�� ORFDO� ZDJH� OHYHOV�� DQG� WKH� UDFLDO� FRPSRVLWLRQ� RI� WKH� ORFDO� VFKRRO� DJH�
SRSXODWLRQ��
�
),1$1&,1*�,1)250$7,21��
�
7KH�IROORZLQJ�DUH�WKH�0+)$¶V�QRQ�DSSURSULDWHG�5H�GHYHORSPHQW�3URJUDPV��
�

��� +20(�5HQWDO�5HKDELOLWDWLRQ�3URJUDP�
�

7KH�+20(�5HQWDO�5HKDELOLWDWLRQ�3URJUDP�LV�D�IHGHUDOO\�IXQGHG�SURJUDP�
WKDW� SURYLGHV� GHIHUUHG� ORDQV� WR� UHKDELOLWDWH� SULYDWHO\� RZQHG� UHQWDO�
SURSHUW\�WR�VXSSRUW�DIIRUGDEOH��GHFHQW��VDIH��DQG�HQHUJ\�HIILFLHQW�KRXVLQJ�
IRU�ORZHU�LQFRPH�KRXVHKROGV���$VVLVWDQFH�UDQJHV�IURP��������WR���������
SHU�XQLW���2ZQHUV�DUH�UHTXLUHG�WR�PDWFK�SURJUDP�DVVLVWDQFH�RQ�D���WR���
EDVLV�� � $� QHWZRUN� RI� ORFDO� DGPLQLVWUDWRUV� DVVLVWV� LQ� DGPLQLVWHULQJ� WKLV�
SURJUDP��

�
��� 0LQQHVRWD�8UEDQ�5XUDO�+RPHVWHDGLQJ�3URJUDP��+20(�085/��
�

7KH�8UEDQ�DQG�5XUDO�+20(VWHDGLQJ�3URJUDP�LV�PRGHOHG�DV�FORVHO\�DV�
SRVVLEOH� WR�FRPSOHPHQW� WKH�VWDWH�DSSURSULDWHG�085/�SURJUDP��� ,W�XVHV�
IHGHUDO�+20(�EORFN� JUDQW� IXQGV� WR�SURYLGH�JUDQWV� WR�QRQSURILW� KRXVLQJ�
SURYLGHUV� RU� FLWLHV� WR� DFTXLUH� VLQJOH�IDPLO\� UHVLGHQFHV� WKDW� DUH� YDFDQW��
FRQGHPQHG�� RU� DEDQGRQHG�� UHKDELOLWDWH� WKRVH� SURSHUWLHV� DQG� WKHQ� VHOO�
WKHP� RQ� D� FRQWUDFW� IRU� GHHG� WR� ILUVW�WLPH� ORZ�� DQG� PRGHUDWH�LQFRPH�
KRPHEX\HUV�ZKR�DUH�GHILQHG�DV�³DW�ULVN´���7KLV�SURJUDP�DOVR�VWUHQJWKHQV�
FRPPXQLWLHV�E\�DVVLVWLQJ�LQ�SURYLGLQJ�KRPHRZQHUVKLS�RSSRUWXQLWLHV���

�
%8'*(7�,668(6��
�
%HFDXVH� WKHVH� DFWLYLWLHV� DUH� IXQGHG� WKURXJK� GHGLFDWHG� UHVRXUFHV�� QR� EXGJHW�
LVVXHV�DUH�SUHVHQWHG��



$FWLYLW\�� 5(�'(9(/230(17�352*5$06�

3URJUDP�� 121�$335235,$7('�352*5$06�

$JHQF\�� +286,1*�),1$1&(�$*(1&<�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ��� ������

27+(5�),1$1&,$/�75$16$&7,216� ������ ������ ������ ������ ������ ������ ������ ���� �����

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������ ������ ������ ������ ������ ������ ���� �����

3$<0(176�72�,1',9,'8$/6� ������� ������� �������� �������� �������� �������� �������� ������� ������

7RWDO�([SHQGLWXUHV� ������� ������� �������� �������� �������� �������� �������� ������� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������� ������� �������� �������� �������� �������� ��������

7RWDO�)LQDQFLQJ� ������� ������� �������� �������� �������� �������� ��������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������� ������� �������� �������� �������� �������� ��������

7RWDO�5HYHQXHV�&ROOHFWHG� ������� ������� �������� �������� �������� �������� ��������

�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 6833257,9(�+286,1*�352*5$06�
3URJUDP�� 121�$335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

$&7,9,7<�352),/(��
�
7KH� JRDO� RI� VXSSRUWLYH� KRXVLQJ� LV� WR� VWDELOL]H� KRXVLQJ� IRU� WKH� SRRUHVW�
KRXVHKROGV�RU�KRXVHKROGV�ZLWK�VSHFLDO�QHHGV�VR�WKH\�FDQ�VXFFHVVIXOO\�DGGUHVV�
EDUULHUV�WR�HPSOR\PHQW�DQG�RU�DFKLHYH�LQGHSHQGHQW�OLYLQJ���$IIRUGDEOH�KRXVLQJ�
DORQH�GRHV�QRW�HQVXUH�WKLV�VXFFHVV���6HUYLFH�SURYLGHUV�LQFUHDVLQJO\�XQGHUVWDQG�
WKDW�GHOLYHULQJ�VHUYLFHV�DORQH�WR�D�IDPLO\�RU�LQGLYLGXDO�ZLWK�QR�VWDEOH��DIIRUGDEOH�
KRXVLQJ�GRHV�QRW�ZRUN���
�

� 6XSSRUWLYH�KRXVLQJ� LV�D�PRGHO� WKDW�FRPELQHV�KRXVLQJ�DQG�VHUYLFHV�PRUH�
HIIHFWLYHO\� WKDQ� WUDQVLWLRQDO� KRXVLQJ�� ZKLFK� LV� WLPH�OLPLWHG�� RU� SHUPDQHQW�
KRXVLQJ�ZLWKRXW�VHUYLFHV��

� 6XSSRUWLYH� KRXVLQJ� VKRZV� SURPLVH� LQ� LPSURYLQJ� OLYHV� DQG� VDYLQJ� SXEOLF�
PRQH\����

�
)RU� H[DPSOH�� DQ� HYDOXDWLRQ� RI� $QLVKLQDEH� :DLNDJXQ�� D� VXSSRUWLYH� KRXVLQJ�
GHYHORSPHQW� IRU� $PHULFDQ� ,QGLDQV� ZLWK� FKURQLF� FKHPLFDO� GHSHQGHQF\��
GRFXPHQWV�D�UHGXFWLRQ�LQ�WKH�XVH�RI�GHWR[��D�UHGXFWLRQ�LQ�GD\V�LQ�MDLO�DQG�WLPHV�
LQ�MDLO��DQG�DQ�LQFUHDVH�LQ�HDUQLQJV�IURP�HPSOR\PHQW��
�

� 6XSSRUWLYH� KRXVLQJ� FDQQRW� EH� GHYHORSHG�ZLWK� EULFNV� DQG�PRUWDU� IXQGLQJ�
DORQH����

�
(YHQ�LI�WKH�FRQVWUXFWLRQ�FRVWV�RI�QHZO\�EXLOW�RU�UHKDELOLWDWHG�UHQWDO�KRXVLQJ�DUH�
����� VXEVLGL]HG�� WKH� UHVXOWLQJ� UHQWV� ZLOO� QRW� EH� DIIRUGDEOH� WR� IDPLOLHV� DQG�
LQGLYLGXDOV�HDUQLQJ���������RU�EHORZ����
�

� 6XSSRUWLYH�KRXVLQJ� UHTXLUHV� WKUHH� W\SHV�RI� IXQGLQJ��FDSLWDO� IRU�EULFNV�DQG�
PRUWDU��RSHUDWLQJ�FRVWV�RU�UHQW�VXEVLGLHV��VHUYLFHV�DQG�RU�KHDOWK�FDUH����

�
7KH�H[WUHPH�IUDJPHQWDWLRQ�RI�SXEOLF�SURJUDPV�PDNHV�LW�FRPSOLFDWHG�WR�GHYHORS�
VXSSRUWLYH�KRXVLQJ��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
0+)$�XVHV�WKUHH�VWUDWHJLHV�WR�DGGUHVV�QHHGV�IRU�VXSSRUWLYH�KRXVLQJ��KRPHOHVV�
SUHYHQWLRQ�DQG�DVVLVWDQFH�IXQGLQJ��EULFNV�DQG�PRUWDU�IXQGLQJ�IRU�GHYHORSPHQWV��
DQG� UHQW� DVVLVWDQFH�� �0+)$�±�DQG�RWKHU� VWDWH�DJHQFLHV� �� XVHV�FRQWLQXXP�RI�
FDUH� SODQV� GHYHORSHG� DW� WKH� UHJLRQDO� OHYHO� ZKHQ� PDNLQJ� GHFLVLRQV� DERXW�
VXSSRUWLYH�KRXVLQJ�IXQGLQJ��

1RQ�DSSURSULDWHG�IXQGV�DUH�XVHG�IRU�WKH�ODWWHU�WZR�SXUSRVHV��GHYHORSPHQW�DFWLYLW\�
DQG�UHQW�DVVLVWDQFH��
�
),1$1&,1*�,1)250$7,21��
�
7KH�IROORZLQJ�DUH�0+)$�QRQ�DSSURSULDWHG�VXSSRUWLYH�KRXVLQJ�SURJUDPV��
�
��� 6KHOWHU�3OXV�&DUH�

�
6KHOWHU�3OXV�&DUH�LV�D�UHQWDO�DVVLVWDQFH�SURJUDP�IRU�KDUG�WR�VHUYH�KRPHOHVV�
SHUVRQV� ZLWK� GLVDELOLWLHV�� � $OO� 3DUWLFLSDQWV� ZLOO� HQWHU� WKH� SURJUDP� IURP�
HPHUJHQF\�VKHOWHUV�RU�WKH�VWUHHWV��ZLOO�EH�GLVDEOHG�E\�$,'6��FKURQLF�FKHPLFDO�
GHSHQGHQF\��RU�VHYHUH�PHQWDO�LOOQHVV��DQG�ZLOO�UHFHLYH�XS�WR�ILYH�\HDUV�RI�UHQW�
DVVLVWDQFH� LQ� DGGLWLRQ� WR� VXSSRUWLYH� VHUYLFHV� SURYLGHG� E\� WKH� SURJUDP�
VSRQVRU��

�
��� +RXVLQJ�2SSRUWXQLWLHV�IRU�3HUVRQV�ZLWK�$,'6��+23:$��

�
7KH� +23:$� SURJUDP� LV� D� IHGHUDOO\� IXQGHG� SURJUDP� WKDW� LV� MRLQWO\�
DGPLQLVWHUHG�E\�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�0+)$���,W�SURYLGHV�UHVRXUFHV�
WR� GHYLVH� ORQJ�WHUP� DQG� FRPSUHKHQVLYH� VWUDWHJLHV� IRU�PHHWLQJ� WKH� KRXVLQJ�
QHHGV�RI�SHUVRQV�ZLWK�$,'6�RU�RWKHU�UHODWHG�GLVHDVHV��

�
%8'*(7�,668(6��
�
%HFDXVH� WKHVH� DFWLYLWLHV� DUH� IXQGHG� WKURXJK� GHGLFDWHG� UHVRXUFHV�� QR� EXGJHW�
LVVXHV�DUH�SUHVHQWHG��



$FWLYLW\�� 6833257,9(�+286,1*�352*5$06�

3URJUDP�� 121�$335235,$7('�352*5$06�

$JHQF\�� +286,1*�),1$1&(�$*(1&<�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� �� ��� �� ��� ��� ��� ��� �� ������

6XEWRWDO�6WDWH�2SHUDWLRQV�� �� ��� �� ��� ��� ��� ��� �� ������

3$<0(176�72�,1',9,'8$/6� ������ ������ ������ ������ ������ ������ ������ �������� ��������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ �������� ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

)('(5$/�7$1)� �� ������ ������ �� �� �� ��

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

+286,1*�),1$1&(�$*(1&<� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� +20(2:1(56+,3�/2$1�352*5$06�
3URJUDP�� 121�$335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

$&7,9,7<�352),/(��
�
7KH�WZR�JRDOV�RI�0+)$¶V�KRPHRZQHUVKLS�ORDQ�SURJUDPV�DUH�DV�IROORZV��
�

� ,QFUHDVH� KRPHRZQHUVKLS� DPRQJ� KRXVHKROGV� QRW� ZHOO� VHUYHG� E\� SULYDWH�
PRUWJDJH�ILQDQFLQJ�EHFDXVH�RI�LQFRPH��UDFH��GLVDELOLW\��RU�RWKHU�IDFWRUV���,Q�
PDQ\�FDVHV��WKH�EDUULHU�WR�KRPHRZQHUVKLS�LV�QRW�LQFRPH�EXW�FUHGLW�RU�UDFLDO�
GLVFULPLQDWLRQ���,Q�WKH�FDVH�RI�$PHULFDQ�,QGLDQV�OLYLQJ�RQ�WULEDO�ODQG��SULYDWH�
PRUWJDJH�ILQDQFLQJ�PD\�QRW�EH�DYDLODEOH�GXH�WR�WKH�VHFXULW\�LVVXHV�UDLVHG�E\�
WKH�WUXVW�VWDWXV�RI�WKH�ODQG��

� 3URYLGH� KRPH� UHKDELOLWDWLRQ� IXQGLQJ� WR� KRPHRZQHUV� QRW� ZHOO� VHUYHG� E\�
SULYDWH�KRPH�LPSURYHPHQW�OHQGLQJ�SURGXFWV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
0+)$¶V�KRPHRZQHUVKLS�ORDQ�SURJUDPV�XVH�WKUHH�SULPDU\�VWUDWHJLHV��
�

� $IIRUGDEOH� ORDQ� SURJUDPV�� FUHDWHG� E\� FRPELQLQJ� VWDWH� DSSURSULDWLRQV�ZLWK�
ERQG�SURFHHGV�DQG�$JHQF\�UHVRXUFHV����

�
)RU� H[DPSOH�� WKH� +RPHRZQHUVKLS� $VVLVWDQFH� )XQG� SURYLGHV� IXQGLQJ� IRU� HQWU\�
FRVW�DVVLVWDQFH�IRU�SXEOLF�KRXVLQJ�UHVLGHQWV�DQG�VHFWLRQ���YRXFKHU�KROGHUV���7KH�
5HKDELOLWDWLRQ�/RDQ�3URJUDP�SURYLGHV�KRPH�LPSURYHPHQW�IXQGLQJ�IRU�WKH�ORZHVW�
LQFRPH� KRPHRZQHUV� WKDW�� LQ� FRPELQDWLRQ� ZLWK� KRPH� LPSURYHPHQW� SURJUDPV�
IXQGHG�ZLWK�RWKHU� UHVRXUFHV��HQDEOHV�0+)$�WR�SURYLGH�IXQGLQJ�WR�KRPHRZQHUV�
ZLWK�D�ZLGH�UDQJH�RI�LQFRPHV��
�

� 2XWUHDFK�DQG�PDUNHWLQJ�HIIRUWV�DLPHG�DW�UHDFKLQJ�XQGHUVHUYHG�KRXVHKROGV��

� $�FRPSUHKHQVLYH�VWDWHZLGH�GHOLYHU\�QHWZRUN�IRU�HGXFDWLRQ�DQG�FRXQVHOLQJ����
�
2UJDQL]DWLRQV� RIIHU� KRPHRZQHUVKLS� WUDLQLQJ� DQG� HGXFDWLRQ� DQG� IRUHFORVXUH�
SUHYHQWLRQ�DVVLVWDQFH�LQ�HYHU\�FRXQW\�� �7KH�+RPHRZQHUVKLS�&HQWHU�LQ�6W��3DXO�
FRRUGLQDWHV�WKLV�QHWZRUN��
�
),1$1&,1*�,1)250$7,21��
�
0+)$¶V�QRQ�DSSURSULDWHG�KRPHRZQHUVKLS�ORDQ�SURJUDP�LV�WKH�IROORZLQJ��
�
��� +20(�5HKDELOLWDWLRQ�/RDQ�3URJUDP�

7KH� 5HKDELOLWDWLRQ� /RDQ� 3URJUDP� LV� D� ���\HDU� GHIHUUHG� ORDQ� RIIHUHG� WR�
KRPHRZQHUV�ZLWK�D�JURVV�DQQXDO�LQFRPH�RI���������RU�OHVV���7KH�PD[LPXP�
ORDQ� DPRXQW� RI� ����������� LV� LQWHQGHG� WR� FRPSOHWH�EDVLF� UHSDLUV� WR�PDNH�
WKHLU� KRPHV� PRUH� HQHUJ\� HIILFLHQW�� OLYDEOH�� RU� DFFHVVLEOH� IRU� DW� OHDVW� WKH�
OHQJWK�RI�WKH�ORDQ��

�
%8'*(7�,668(6��
�
%HFDXVH� WKHVH� DFWLYLWLHV� DUH� IXQGHG� WKURXJK� GHGLFDWHG� UHVRXUFHV�� QR� EXGJHW�
LVVXHV�DUH�SUHVHQWHG�� �+RZHYHU�� WKH�$JHQF\�SODQV�WR�PRYH�WKH�+20(�IXQGLQJ�
WKDW�FXUUHQWO\�JRHV�WR�WKH�5HKDELOLWDWLRQ�/RDQ�3URJUDP�LQWR�WKH�0LQQHVRWD�8UEDQ�
DQG� 5XUDO� +RPHVWHDGLQJ� 3URJUDP� WR� VLPSOLI\� SURJUDP� DGPLQLVWUDWLRQ� IRU�
5HKDELOLWDWLRQ� /RDQ� DGPLQLVWUDWRUV� DQG� EHWWHU� PHHW� QHZ� DGPLQLVWUDWLYH�
UHTXLUHPHQWV�LPSRVHG�E\�+8'��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 35(6(59$7,21�2)�)('�$66,67$1&(�
3URJUDP�� 121�$335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

$&7,9,7<�352),/(��
0+)$¶V�JRDO�LV�WR�SUHVHUYH�HYHU\�XQLW�RI�IHGHUDOO\�DVVLVWHG�UHQWDO�KRXVLQJ�DV�LV�
HFRQRPLFDOO\�IHDVLEOH���7KLV�KRXVLQJ�ZDV�ILQDQFHG�RULJLQDOO\�ZLWK�+8'��0+)$��
RU�8�6�'�$�5XUDO�'HYHORSPHQW�SURJUDPV���1R�H[LVWLQJ�GHYHORSPHQW�SURJUDP�±�
IHGHUDO��VWDWH��RU�ORFDO���FDQ�SURGXFH�KRXVLQJ�WKDW�LV�DV�DIIRUGDEOH�WR�UHVLGHQWV�
DV� WKH� H[LVWLQJ� VWRFN� RI� IHGHUDOO\� DVVLVWHG� KRXVLQJ�� � 3UHVHUYLQJ� WKLV� KRXVLQJ�
FRVWV� VXEVWDQWLDOO\� OHVV� SHU� XQLW� WKDQ� QHZ� FRQVWUXFWLRQ� DQG�� LQ� PDQ\� FDVHV��
OHYHUDJHV�IHGHUDO�UHQW�RU�PRUWJDJH�VXEVLGLHV�ZHOO�LQWR�WKH�IXWXUH���7KLV�KRXVLQJ�
VWRFN�LV�WKUHDWHQHG�IRU�WKUHH�UHDVRQV���
�

� 2YHU�KDOI�RI�0LQQHVRWD¶V�VHFWLRQ���KRXVLQJ�VWRFN�ZDV�ILQDQFHG�ZLWK����\HDU�
PRUWJDJHV�WKDW�HLWKHU�KDYH�H[SLUHG�RU�ZLOO�VRRQ�H[SLUH��

� 5HFRUG�ORZ�YDFDQF\�UDWHV�DQG�UDSLGO\�LQFUHDVLQJ�UHQWV�FUHDWH�LQFHQWLYHV�IRU�
RZQHUV�WR�RSW�RXW�RI�DQ\�SXEOLFO\�IXQGHG�UHQWDO�KRXVLQJ�SURJUDP��

� 3K\VLFDO� GHWHULRUDWLRQ� WKUHDWHQV� D� VLJQLILFDQW� SRUWLRQ�RI� IHGHUDOO\�DVVLVWHG�
KRXVLQJ����

�
675$7(*,(6�$1'�3(5)250$1&(��
0+)$�XVHV� WZR�PDLQ� VWUDWHJLHV� IRU� SUHVHUYLQJ� WKH� H[LVWLQJ� VWRFN� RI� IHGHUDOO\�
DVVLVWHG�KRXVLQJ��
�

� (IIHFWLYH� DGPLQLVWUDWLRQ� RI� KRXVLQJ� DVVLVWDQFH� SD\PHQW� FRQWUDFWV� RQ�
DSSUR[LPDWHO\��������XQLWV�RI�VHFWLRQ���KRXVLQJ���

�
0+)$�UHFHQWO\�WRRN�RYHU�WKH�6HFWLRQ���FRQWUDFW�DGPLQLVWUDWLRQ�RI��������XQLWV�
IRUPHUO\�DGPLQLVWHUHG�E\�+8'�����
�

� ,QFHQWLYH� RU� UHKDELOLWDWLRQ� ORDQV��RU�ERWK�� IRU� QHZ�RU�H[LVWLQJ�RZQHUV�ZKR�
ZLOO� FRPPLW� WR� VWD\LQJ� LQ� WKH� SURJUDP� IRU� D� ORQJHU� WHUP�� � )RU� UHDVRQV� RI�
IHGHUDO�LQFRPH�WD[�UXOHV��WUDQVDFWLRQV�LQYROYLQJ�WKH�H[LVWLQJ�RZQHU�FRVW�OHVV�
SHU�XQLW�WKDQ�WUDQVDFWLRQV�LQYROYLQJ�D�QHZ�RZQHU���0+)$�XVHV�D�YDULHW\�RI�
IXQGLQJ�VRXUFHV��LQFOXGLQJ�VWDWH�DSSURSULDWLRQV��IRU�WKLV�DFWLYLW\��

�
),1$1&,1*�,1)250$7,21��
0+)$¶V� QRQ�DSSURSULDWHG� SURJUDPV� LQ� WKH� DUHD� RI� 3UHVHUYDWLRQ� RI� )HGHUDOO\�
$VVLVWHG�+RXVLQJ�DUH�DV�IROORZV��
�

��� )HGHUDO�3UHVHUYDWLRQ�*UDQW�
�

)HGHUDO�3UHVHUYDWLRQ�*UDQW� SURJUDP�SUHVHUYHV� IHGHUDOO\�DVVLVWHG� UHQWDO�
KRXVLQJ� E\� SURYLGLQJ� FDSLWDO� IRU� SURMHFWV�� DQG� E\� IXQGLQJ� QRQSURILW�
RUJDQL]DWLRQV� WR�SURYLGH� WHFKQLFDO�DVVLVWDQFH�� LQIRUPDWLRQ�VHUYLFHV��DQG�
WUDLQLQJ� WR� ORZ�LQFRPH� UHVLGHQWV� RI� DVVLVWHG� KRXVLQJ� WKDW� LV� DW� ULVN� RI�
EHLQJ� ORVW� DV�DIIRUGDEOH�KRXVLQJ��7KH�SURJUDP� LV� IXQGHG�ZLWK�D�VSHFLDO�
HFRQRPLF�GHYHORSPHQW�LQLWLDWLYH�JUDQW�IURP�WKH�IHGHUDO�JRYHUQPHQW�IRU�)<�
������

�
��� 6HFWLRQ���+RXVLQJ�$VVLVWDQFH�3D\PHQWV�

�
7KH� $JHQF\� DGPLQLVWHUV� WKH� IHGHUDO� 6HFWLRQ� �� +RXVLQJ� $VVLVWDQFH�
3D\PHQWV�IRU�GHYHORSPHQWV�FRQWUDFWHG�ZLWK�0+)$���7KH�DVVLVWDQFH�LV�LQ�
WKH� IRUP�RI�UHQWDO�VXEVLGLHV�WR� ORZ��DQG�PRGHUDWH�LQFRPH�WHQDQWV�� �7KH�
WHQDQW� SD\V� QR�PRUH� WKDQ�����RI�KLV�RU�KHU� LQFRPH� IRU� UHQW�DQG�+8'�
SD\V�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WHQDQW¶V�FRQWULEXWLRQ�DQG�D�UHQW�DPRXQW�
VHW� E\� FRQWUDFW� EHWZHHQ� +8'� DQG� WKH� RZQHU�� � 7HQDQWV� PXVW� KDYH�
LQFRPHV�OHVV�WKDQ�����RI�DUHD�PHGLDQ�LQFRPH���)RU�GHYHORSPHQWV�ZLWK�
+RXVLQJ�$VVLVWDQFH�3D\PHQWV�FRQWUDFWV�H[HFXWHG�DIWHU����������������
RI�WKH�XQLWV�PXVW�EH�RFFXSLHG�E\�KRXVHKROGV�ZLWK�LQFRPHV�EHORZ�����RI�
DUHD�PHGLDQ� LQFRPH��GHYHORSPHQWV�ZLWK�FRQWUDFWV�H[HFXWHG�EHIRUH�WKDW�
GDWH� PXVW� UHQW� DW� OHDVW� ���� RI� WKH� XQLWV� WR� KRXVHKROGV� ZLWK� LQFRPHV�
EHORZ�����RI�DUHD�PHGLDQ�LQFRPH���7KH�+RXVLQJ�$VVLVWDQFH�3D\PHQWV�
DUH�FRPPLWWHG�IRU�WKH�UHPDLQGHU�RI�WKH�PRUWJDJH�WHUP�����RU����\HDUV����

�
��� +8'�&RQWUDFW�$GPLQLVWUDWLRQ�

�
7KH� $JHQF\� DGPLQLVWHUV� WKH� IHGHUDO� 6HFWLRQ� �� +RXVLQJ� $VVLVWDQFH�
3D\PHQWV� IRU�GHYHORSPHQWV�FRQWUDFWHG�ZLWK�+8'���7KH�DVVLVWDQFH�LV� LQ�
WKH� IRUP�RI�UHQWDO�VXEVLGLHV�WR� ORZ��DQG�PRGHUDWH�LQFRPH�WHQDQWV�� �7KH�
WHQDQW� SD\V� QR�PRUH� WKDQ�����RI�KLV�RU�KHU� LQFRPH� IRU� UHQW�DQG�+8'�
SD\V�WKH�GLIIHUHQFH�EHWZHHQ�WKH�WHQDQW¶V�FRQWULEXWLRQ�DQG�D�UHQW�DPRXQW�
VHW� E\� FRQWUDFW� EHWZHHQ� +8'� DQG� WKH� RZQHU�� � 7HQDQWV� PXVW� KDYH�
LQFRPHV�OHVV�WKDQ�����RI�DUHD�PHGLDQ�LQFRPH���)RU�GHYHORSPHQWV�ZLWK�
+RXVLQJ�$VVLVWDQFH�3D\PHQWV�FRQWUDFWV�H[HFXWHG�DIWHU����������������
RI�WKH�XQLWV�PXVW�EH�RFFXSLHG�E\�KRXVHKROGV�ZLWK�LQFRPHV�EHORZ�����RI�
DUHD�PHGLDQ� LQFRPH��GHYHORSPHQWV�ZLWK�FRQWUDFWV�H[HFXWHG�EHIRUH�WKDW�
GDWH� PXVW� UHQW� DW� OHDVW� ���� RI� WKH� XQLWV� WR� KRXVHKROGV� ZLWK� LQFRPHV�
EHORZ�����RI�DUHD�PHGLDQ�LQFRPH���7KH�+RXVLQJ�$VVLVWDQFH�3D\PHQWV�
DUH�FRPPLWWHG�IRU�WKH�UHPDLQGHU�RI�WKH�PRUWJDJH�WHUP�����RU����\HDUV���

�
%8'*(7�,668(6��
%HFDXVH� WKHVH� DFWLYLWLHV� DUH� IXQGHG� WKURXJK� GHGLFDWHG� UHVRXUFHV�� QR� EXGJHW�
LVVXHV�DUH�SUHVHQWHG����
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 5(6,'(17�	�25*$1,=$7,21$/�6833�
3URJUDP�� 121�$335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

$&7,9,7<�352),/(��
�
7KH� JRDO� RI� 0+)$¶V� 5HVLGHQW� DQG� 2UJDQL]DWLRQDO� 6XSSRUW� 3URJUDPV� LV� WR�
SURYLGH� VXSSRUW� IRU� VRPH� RI� WKH� RUJDQL]DWLRQDO� LQIUDVWUXFWXUH� QHFHVVDU\� WR�
HIIHFWLYHO\� GHOLYHU� DIIRUGDEOH� KRXVLQJ� WKURXJKRXW� WKH� VWDWH�� � 7KHVH� SURJUDPV�
IXQG� KRPHEX\HU�HGXFDWLRQ�DQG� IRUHFORVXUH�SUHYHQWLRQ�� UHJLRQDO� SODQQLQJ�DQG�
FRRUGLQDWLQJ� DFWLYLWLHV�� DQG� QRQ�SURILW� RSHUDWLQJ� FRVWV�� �&LWL]HQ� LQSXW� VHVVLRQV�
DURXQG�WKH�VWDWH�DQG�RYHU�WKH�\HDUV�FRQVLVWHQWO\�LGHQWLI\�WKH�ODFN�RI�FDSDFLW\�DV�
D�EDUULHU�WR�SURGXFLQJ�PRUH�DIIRUGDEOH�KRXVLQJ��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
0+)$� XVHV� WKUHH� VWUDWHJLHV� LQ� WKLV� DFWLYLW\� DUHD�� FRPSUHKHQVLYH� QHWZRUN� IRU�
KRPHEX\HU� WUDLQLQJ� DQG� HGXFDWLRQ� DQG� IRUHFORVXUH� SUHYHQWLRQ�� UHJLRQDO�
SODQQLQJ� DQG� FRRUGLQDWLRQ�� RSHUDWLQJ� VXSSRUW� IRU� QRQ�SURILW� GHYHORSHUV�� �1RQ�
DSSURSULDWHG�IXQGV�DUH�XVHG�RQO\�IRU�WKH�ODWWHU�VWUDWHJ\��
�
),1$1&,1*�,1)250$7,21��
�
0+)$¶V� QRQ�DSSURSULDWHG� SURJUDPV� 5HVLGHQW� DQG� 2UJDQL]DWLRQDO� 6XSSRUW�
3URJUDPV�DUH�DV�IROORZV��
�
��� &+'2�2SHUDWLQJ�*UDQWV�
�

&RPPXQLW\�+RXVLQJ�'HYHORSPHQW�2UJDQL]DWLRQ��&+'2��2SHUDWLQJ�*UDQWV�
SURJUDP� XVHV� XS� WR� ��� RI� WKH� DQQXDO� +20(� ,QYHVWPHQW� 3DUWQHUVKLSV�
3URJUDP�DSSURSULDWLRQ� WR� VXSSRUW� QRQSURILW� RUJDQL]DWLRQV�PHHWLQJ� IHGHUDO�
VWDQGDUGV� RI� VWUXFWXUH� DQG� SXUSRVH� WKDW� RZQ�� VSRQVRU�� RU� GHYHORS�
DIIRUGDEOH�KRXVLQJ�IRU�ORZ�LQFRPH�IDPLOLHV��

�
��� +20(�$GPLQLVWUDWLYH�&RVWV�

�
+20(� $GPLQLVWUDWLYH� &RVWV� XVHV� XS� WR� ���� RI� WKH� DQQXDO� +20(�
,QYHVWPHQW�3DUWQHUVKLSV�3URJUDP�DSSURSULDWLRQ�PD\�EH�XVHG�IRU�WKH�FRVWV�
RI�DGPLQLVWHULQJ�WKH�+20(�SURJUDP��

�
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%XGJHW�$FWLYLW\�� 352*5$0�$'0,1,675$7,21�
3URJUDP�� 121�$335235,$7('�352*5$06�
$JHQF\�� +286,1*�),1$1&(�$*(1&<�

$&7,9,7<�352),/(��
,Q�WKH������SURJUDP�\HDU��WKH�$JHQF\�VHUYHG��������KRXVHKROGV�DQG�GLVEXUVHG�
�����PLOOLRQ�IRU�KRPHRZQHUVKLS�SURJUDPV��������PLOOLRQ�IRU�KRPH�LPSURYHPHQW�
DQG� UHKDELOLWDWLRQ� SURJUDPV�� DQG� �������PLOOLRQ� IRU� UHQWDO� KRXVLQJ� SURJUDPV��
LQFOXGLQJ�QHZ�FRQVWUXFWLRQ��UHKDELOLWDWLRQ�DQG�SUHVHUYDWLRQ��DQG�UHQW�DVVLVWDQFH���
7KH� $JHQF\� DGPLQLVWHUHG� RYHU� ��� PLOOLRQ� LQ� IHGHUDO� KRXVLQJ� WD[� FUHGLWV��
PDQDJHG�D� VWDWH�SURSHUW\� WD[�SURJUDP�FRYHULQJ��������XQLWV��DQG�RYHUVDZ�D�
PXOWLIDPLO\�SRUWIROLR�RI�����ILUVW�PRUWJDJHV�DQG�����GHIHUUHG�ORDQV��2YHU�����RI�
WKH� IDPLOLHV� DQG� LQGLYLGXDOV� VHUYHG�E\�0+)$�SURJUDPV� LQ������KDG� LQFRPHV�
XQGHU����������
�
'XULQJ�)<�������0+)$�LPSOHPHQWHG�WKH�(FRQRPLF�'HYHORSPHQW�DQG�+RXVLQJ�
&KDOOHQJH�3URJUDP�DQG�WKH�,QQRYDWLYH�DQG�,QFOXVLRQDU\�+RXVLQJ�3URJUDP��WZR�
QHZ�SURJUDPV�WRWDOLQJ�����PLOOLRQ�FUHDWHG�E\�WKH������/HJLVODWXUH���)RU�PDQ\�
\HDUV��0+)$�KDV� MRLQHG�ZLWK�RWKHU�IXQGLQJ�RUJDQL]DWLRQV�WR�GHOLYHU�UHQWDO�DQG�
KRPHRZQHUVKLS� GHYHORSPHQW� IXQGV� LQ� D� FRPSUHKHQVLYH�� VLQJOH� DSSOLFDWLRQ��
RQH�VWRS� SURFHVV�� � 7KLV� \HDU�� WKH�6W��3DXO�3XEOLF�+RXVLQJ�$JHQF\� MRLQHG� WKH�
HIIRUW� WR� PDNH� DYDLODEOH� SURMHFW�EDVHG� 6HFWLRQ� �� DVVLVWDQFH�� DQG� +HQQHSLQ�
&RXQW\�VWDII�FRRUGLQDWHG�WKHLU�DGPLQLVWUDWLRQ�RI�D�QHZO\�FUHDWHG�KRXVLQJ�IXQG��
�
0+)$� FRQWLQXHG� WR� PHHW� WKH� JRDO� RI� SUHVHUYLQJ� DV� PXFK� RI� WKH� VWRFN� RI�
IHGHUDOO\�DVVLVWHG�KRXVLQJ�LQ�0LQQHVRWD�DV�HFRQRPLFDOO\�IHDVLEOH���,Q�DGGLWLRQ�WR�
LWV�5HGHILQHG�(TXLW\�3URJUDP�� WKH�$JHQF\�XVHG�VWDWH�IXQGV�UHFRPPHQGHG�E\�
WZR�*RYHUQRUV�DQG�DSSURSULDWHG�E\�WKH�VWDWH�OHJLVODWXUH�WR�ORFN�LQ�IRU�WKH�ORQJ�
WHUP���DQG�WR�UHKDELOLWDWH�ZKHUH�QHFHVVDU\���D�YDULHW\�RI�SURMHFWV�WKURXJKRXW�WKH�
VWDWH�RULJLQDOO\�ILQDQFHG�E\�+8'��86'$�5XUDO�'HYHORSPHQW��DQG�0+)$��
�
$V�RI������������WKH�DJHQF\�KDV�DSSUR[LPDWHO\����ELOOLRQ�LQ�RXWVWDQGLQJ�GHEW��
�
675$7(*,(6�$1'�3(5)250$1&(��
$JHQF\�VWDII�HQJDJHV�LQ�D�QXPEHU�RI�DFWLYLWLHV�WR�HQVXUH�WKDW�ERWK�DSSURSULDWHG�
DQG� QRQ�DSSURSULDWHG� IXQGV� DUH� ZHOO� LQYHVWHG� DQG� WKH� LQYHVWPHQWV� DUH� ZHOO�
PDQDJHG��
�
)RU�PXOWLIDPLO\�SURSHUWLHV��RQH�RI�WKH�PDMRU�DFWLYLWLHV�LV�PDQDJHPHQW�PRQLWRULQJ�
ZLWK� ILYH� PDMRU� FRPSRQHQWV� WKDW� UHTXLUH� UHYLHZ� DQG� RYHUVLJKW�� XQGHUZULWLQJ��
FRQVWUXFWLRQ�� PDUNHWLQJ�LQLWLDO� UHQW�XS�� ORQJ�WHUP�PDQDJHPHQW�� DQG� DGGLWLRQDO�
RYHUVLJKW�IRU�WURXEOHG�SURSHUWLHV���,Q�DGGLWLRQ��PRQLWRULQJ�IRU�FRPSOLDQFH�ZLWK�WKH�
IHGHUDO�6HFWLRQ����6HFWLRQ������/RZ�,QFRPH�+RXVLQJ�7D[�&UHGLWV��DQG�+20(�
SURJUDPV� PXVW� EH� SHUIRUPHG� DV� ZHOO� DV� PRQLWRULQJ� IRU� FRPSOLDQFH� ZLWK�
LPSRVHG�UHQW�DQG�LQFRPH�UHVWULFWLRQV��
�

$FWLYLWLHV� VXUURXQGLQJ� WKH� YDULRXV� KRPHRZQHUVKLS� DVVLVWDQFH� SURYLGHG� E\� WKH�
DJHQF\� LQFOXGH� SURFHVVLQJ� ORDQ� UHVHUYDWLRQV� DQG� GLVEXUVHPHQWV�� FRPSOLDQFH�
PRQLWRULQJ� RI� IXQGV� XVHG� IRU� KRPHRZQHUVKLS� DVVLVWDQFH�� PRQLWRULQJ� RI� ORDQ�
VHUYLFHV��DQG�SURYLVLRQ�RI�GHOLQTXHQF\�DVVLVWDQFH�DQG�ORVV�PLWLJDWLRQ�WRROV��
�
7KH�$JHQF\¶V�SRUWIROLR�JURZV�DV�DGGLWLRQDO�IXQGV�DUH�DSSURSULDWHG�IRU�KRXVLQJ���$�
FRQFRPLWDQW� LQFUHDVH� LQ� WKH� UHVSRQVLELOLWLHV� IRU� ORDQ� SRUWIROLR� PDQDJHPHQW��
LQYHVWPHQW�DQG�GHEW�PDQDJHPHQW��DQG�SURSHUW\�PDQDJHPHQW�UHVXOWV�IURP�ODUJHU�
SRUWIROLR�� � ,Q� RUGHU� WR� PHHW� WKHVH� UHVSRQVLELOLWLHV� DQG� DGHTXDWHO\� SURWHFW� WKH�
$JHQF\¶V�LQYHVWPHQWV��DGGLWLRQDO�VWDII�LV�QHHGHG��
�
+8'� KDV� UHFHQWO\� DGGHG� UHVSRQVLELOLWLHV� WR� WKH� DGPLQLVWUDWLRQ� RI� WKH� 6HFWLRQ� ��
FRQWUDFWV��
�
7KH�SRUWIROLR�RI�IHGHUDO�KRXVLQJ�WD[�FUHGLW�LV�JURZLQJ�E\�DSSUR[LPDWHO\�������XQLWV�
SHU�\HDU���)HGHUDO�ODZ�UHTXLUHV�WKDW�D�SRUWLRQ�RI�WD[�FUHGLW�XQLWV�EH�PRQLWRUHG�HYHU\�
\HDU��ZKLFK�LQ�WXUQ�PHDQV�D�VORZ�EXW�VWHDG\�JURZWK�RYHU�WKH�QH[W�IRXU�\HDUV�LQ�WKH�
QXPEHU�RI�VWDII�UHTXLUHG�WR�FRPSO\�ZLWK�IHGHUDO�ODZ�UHTXLUHPHQWV���,Q�DGGLWLRQ��WKH�
,56� LV� FKDQJLQJ� WKH�RYHUVLJKW� UHTXLUHPHQWV� WR�DGG� UHVSRQVLELOLWLHV� IRU�DOORFDWLQJ�
DJHQFLHV������
�
),1$1&,1*�,1)250$7,21��
7KH�FRVW�RI�RSHUDWLQJ�WKH�0+)$�LQ�)<������ZDV���������������7KH�$JHQF\�SD\V�
IRU� WKH� FRVWV� RI� RSHUDWLRQ� IURP� $JHQF\� HDUQLQJV�� � 7KH� DGPLQLVWUDWLYH� FRVWV� RI�
RSHUDWLQJ�VWDWH�DSSURSULDWHG�SURJUDPV�DUH�UHFRYHUHG�WR�WKH�H[WHQW�WKDW�WKHUH�DUH�
LQWHUHVW�HDUQLQJV�RQ�VWDWH�DSSURSULDWLRQV�VSHQW� IURP�WKH�0+)$�IXQGV�� �1R�GLUHFW�
VWDWH�DSSURSULDWLRQ�LV�XVHG�WR�IXQG�$JHQF\�RSHUDWLRQV��
�
%8'*(7�,668(6��
1R�EXGJHW� LVVXHV�DUH�SUHVHQWHG�� �%\�)HEUXDU\��VW�RI�HDFK�\HDU��0+)$�SUHVHQWV�
WKH�IROORZLQJ� LQIRUPDWLRQ�RQ� LWV�DGPLQLVWUDWLYH�EXGJHW�WR�WKH�FKDLUV�RI�WKH�ILQDQFH�
DQG�DSSURSULDWLRQV�FRPPLWWHHV�RI�WKH�OHJLVODWXUH�IRU�UHYLHZ����
�

� $�FRPSDULVRQ�RI�EXGJHWHG�DQG�DFWXDO�DGPLQLVWUDWLYH�FRVWV�IURP�WKH�SUHYLRXV�
VWDWH�ILVFDO�\HDU�

� $� FRPSDULVRQ� RI� WKH� EXGJHWHG� DQG� DFWXDO�WR�GDWH� DGPLQLVWUDWLYH� H[SHQVHV�
IURP�WKH�FXUUHQW�ILVFDO�\HDU�

�
7KH�$JHQF\�LV�UHTXLUHG�WR�H[SODLQ�DQ\�PDWHULDOO\�VLJQLILFDQW�GLIIHUHQFHV�LQ�DQ\�OLQH�
LWHPV��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�PLVVLRQ�RI� WKH�0LQQHVRWD�'HSDUWPHQW�RI�+XPDQ�5LJKWV� �0'+5�� LV� WR�VWRS�
LOOHJDO� GLVFULPLQDWLRQ� DQG� IXUWKHU� HTXDO� RSSRUWXQLW\� IRU� DOO� SHRSOH� LQ�0LQQHVRWD�
WKURXJK� D� FRRUGLQDWHG� SURJUDP�RI� ODZ�HQIRUFHPHQW�� SUHYHQWLRQ�HGXFDWLRQ��DQG�
RXWUHDFK�� �7KH�GHSDUWPHQW�UHVROYHV�DOOHJHG�XQODZIXO�GLVFULPLQDWLRQ�WKURXJK�IDLU�
DQG�WLPHO\�LQYHVWLJDWLRQ�RI�PDWWHUV�EURXJKW�EHIRUH�LW��DQG�SURYLGHV�LQFUHDVHG�IDLU�
HPSOR\PHQW� RSSRUWXQLWLHV� E\� UHYLHZLQJ�DQG�PRQLWRULQJ�DIILUPDWLYH�DFWLRQ�VWHSV�
WDNHQ�E\�ILUPV�GRLQJ�EXVLQHVV�ZLWK�WKH�VWDWH�RI�0LQQHVRWD��
�
.(<�6(59,&(�675$7(*,(6��
�
7KH� 0'+5� (QIRUFHPHQW� 3URJUDP� DFKLHYHV� UHVXOWV� WKURXJK� D� FRRUGLQDWHG�
SURJUDP� RI� ODZ� HQIRUFHPHQW�� SUHYHQWLRQ� HGXFDWLRQ�� DQG� RXWUHDFK�� � 7KHVH�
VHUYLFHV�DUH�DV�IROORZV��
 
&RQWUDFW�&RPSOLDQFH��

� ,QFUHDVH�HTXDO�HPSOR\PHQW�RSSRUWXQLW\�IRU�ZRPHQ��PLQRULWLHV��DQG�SHUVRQV�
ZLWK� GLVDELOLWLHV� ZLWKLQ� EXVLQHVVHV� SURYLGLQJ� VHUYLFHV� WR� WKH� VWDWH� RI�
0LQQHVRWD��

� 5HYLHZ�FRQWUDFWRU�$$�((2�SODQV�DQG�LVVXH�WLPHO\�FHUWLILFDWHV�RI�FRPSOLDQFH��

� &RQVXOW�ZLWK�EXVLQHVVHV�RQ�UHFUXLWLQJ�DQG�UHWDLQLQJ�TXDOLILHG�LQGLYLGXDOV�IURP�
SURWHFWHG�JURXSV��

� (QVXUH�� YLD� RQ�VLWH� DXGLWV�� WKDW� D� FRQWUDFWRU¶V� $IILUPDWLYH� $FWLRQ� 3ODQ� DQG�
DFWXDO�KLULQJ�UHWHQWLRQ�SUDFWLFHV�DUH�YDOLG��

� 0DQDJH� FRQWUDFW� FRPSOLDQFH� HIIRUWV� IRU� PD[LPXP� HIIHFWLYHQHVV� WKURXJK�
SDUWQHUVKLSV� ZLWK� ORFDO�� VWDWH�� DQG� IHGHUDO� HTXDO� HPSOR\PHQW� RSSRUWXQLW\�
HQIRUFHPHQW�DJHQFLHV��

�
&RPSODLQW�3URFHVVLQJ��

� (QVXUH�D�PD[LPXP�RI����PRQWK�SURFHVVLQJ�WLPH�RQ�DOO�FDVHV��

� 'LVPLVV�FDVHV�QRW�ZDUUDQWLQJ�UHVRXUFHV�ZLWKLQ�VL[�PRQWKV�RI�WKHLU�ILOLQJ��

� 0DLQWDLQ�LQGLYLGXDO�LQYHVWLJDWRU�FDVHORDGV�EHORZ�����

� %HWWHU�LQIRUP�SHRSOH�RI�WKHLU�ULJKWV�DQG�REOLJDWLRQV�XQGHU�WKH�+XPDQ�5LJKWV�
$FW�WKURXJK�HGXFDWLRQ�DQG�RXWUHDFK�DFWLYLWLHV��

� &ROODERUDWH�ZLWK�VWDWH�DQG�ORFDO�DJHQFLHV�WR�OHYHUDJH�UHVRXUFHV��

� ([SDQG�XVH�RI�HOHFWURQLF�VHUYLFHV��

� 3URYLGH�DGHTXDWH�PXOWL�OLQJXDO�VHUYLFHV�WR�FRQVWLWXHQWV��

� 3URYLGH�DFFHVVLEOH�VHUYLFHV�WR�EOLQG�DQG�KHDULQJ�LPSDLUHG�FRQVWLWXHQWV��
�

0DQDJHPHQW�6HUYLFHV�DQG�$GPLQLVWUDWLRQ��

� 3URYLGH�SROLF\�OHDGHUVKLS�WR�DOO�XQLWV�RI�WKH�DJHQF\��

� 0DQDJH�H[WHUQDO�FRPPXQLFDWLRQV�ZLWK�DOO�DJHQF\�FRQVWLWXHQWV��

� 3URYLGH�DFFRXQWLQJ��SXUFKDVLQJ�DQG�SD\UROO�VHUYLFHV�WR�WKH�GHSDUWPHQW��

� 0DQDJH�GHSDUWPHQWDO�GDWDEDVHV��ZHE�SDJH�IDFLOLWLHV��GLVDVWHU�UHFRYHU\��DQG�
HOHFWURQLF�VHUYLFHV��

�
23(5$7,1*�(19,5210(17��
�
7KH�IROORZLQJ�IDFWRUV�VKDSH�WKH�GHYHORSPHQW�RI�SROLFLHV�DQG�SURJUDPV��
�

� ,QFUHDVHG�,PPLJUDWLRQ�±�7KH�0'+5�H[SHFWV�PRUH�FODLPV�DQG�DQ�LQFUHDVHG�
QHHG� IRU� HGXFDWLRQ� WKDW� FURVVHV� ODQJXDJH�� UHOLJLRXV�� FXOWXUDO�� DQG� QDWLRQDO�
RULJLQ� OLQHV�� �2I� WKH� �������6RPDOL�ZKR� UHFHQWO\� VHWWOHG� LQ� WKH�8�6���PRUH�
WKDQ� KDOI� QRZ� OLYH� LQ� 0LQQHVRWD�� � 7KH� VWDWH¶V� +LVSDQLF� SRSXODWLRQ� ZLOO�
LQFUHDVH������E\������DQG�WKH�$VLDQ�SRSXODWLRQ�ZLOO�GRXEOH�RYHU�WKH�VDPH�
WLPH� SHULRG�� � 0DQ\� RI� WKHVH� LPPLJUDQWV� GR� QRW� VSHDN� (QJOLVK� DQG� DUH�
UHTXHVWLQJ�VHUYLFHV����

� 5HHQJLQHHULQJ�6HUYLFH�'HOLYHU\ �±�'XULQJ�WKH�ODVW�ELHQQLXP��WKH�0'+5�PHW�
DQG� H[FHHGHG� OHJLVODWLYH� PDQGDWHV�� � 7KH� GHSDUWPHQW� KDV� QR� EDFNORJ� RI�
FDVHV�DQG�KDV�PDLQWDLQHG�FDVHORDGV�EHORZ����SHU� LQYHVWLJDWRU�� �7KLV� LV�D�
GLUHFW� UHVXOW� RI� RQ�JRLQJ� UHHQJLQHHULQJ� SURFHVV� LPSURYHPHQWV� LQ� FDVH�
SURFHVVLQJ�� GDWD� PDQDJHPHQW� DQG� UHSRUWLQJ� V\VWHPV�� LQWHUQDO� WUDLQLQJ�
SURJUDPV�DQG�PRUH�IRFXVHG�XVH�RI�PHGLDWLRQ�VHUYLFHV��� 

� (OHFWURQLF�3URFHVVLQJ�±� 7KH�0'+5¶V�6WUDWHJLF� ,QIRUPDWLRQ�5HVRXUFH�3ODQ�
DQWLFLSDWHV� LQFUHDVHG� HOHFWURQLF� SURFHVVLQJ� RI� FDVHV�� 7KH� GHSDUWPHQW�
UHGHVLJQHG�LWV�ZHE�VLWH�WR�SURYLGH�H[SDQGHG�LQIRUPDWLRQ�DQG�WR�DOORZ�OLPLWHG�
RQ�OLQH�UHTXHVWV�IRU�VHUYLFH���'XULQJ�WKH�ILUVW�IXOO�\HDU�RI�RSHUDWLRQ��WKH�ZHE�
VLWH� ZDV� DFFHVVHG� �������� WLPHV� E\� 0LQQHVRWDQV� VHHNLQJ� LQIRUPDWLRQ� RU�
QHHGLQJ� DVVLVWDQFH� RQ� KXPDQ� ULJKWV� DQG� GLVFULPLQDWLRQ� LVVXHV�� � 7KH�
DJHQF\¶V�EDVH�EXGJHW�GRHV�QRW�LQFOXGH�IXQGLQJ�IRU�WKH�6WUDWHJLF�,QIRUPDWLRQ�
3ODQ�VXEPLWWHG�WR�WKH�2IILFH�RI�7HFKQRORJ\� 

� (PHUJLQJ� /HJDO� ,VVXHV� ±�7KH�0'+5�DQWLFLSDWHV� DQ� LQFUHDVLQJ� QXPEHU� RI�
FKDUJHV� LQ� QHZ� RU� HYROYLQJ� DUHDV� RI� GLVFULPLQDWLRQ� ODZ�� JHQHWLF�
GLVFULPLQDWLRQ�� UDFLDO� SURILOLQJ�� VDPH�VH[� VH[XDO� KDUDVVPHQW� DQG� JHQGHU�
G\VSKRULD�� � ,Q� DGGLWLRQ�� GLVDELOLW\� ODZ� FRQWLQXHV� WR� HYROYH� ZLWK� UHVSHFW� WR�
GHILQLWLRQDO�DQG�DFFRPPRGDWLRQ�LVVXHV���

� 8QSUHGLFWDEOH�/HJDO�([SHQVHV���7KH�DJHQF\�SD\V�DOO�RI� LWV� OLWLJDWLRQ�FRVWV��
ZKLFK� DW� WLPHV� KDYH� EHHQ� DV� KLJK� DV� ���� RI� WKH� DJHQF\¶V� WRWDO� EXGJHW����
6RPH� FDVHV� LQYROYLQJ� HPHUJLQJ� DUHDV� RI� GLVFULPLQDWLRQ� ODZ� ZLOO� UHTXLUH�
FODULILFDWLRQ� IURP� WKH� FRXUWV�� � $V� D� UHVXOW�� OLWLJDWLRQ� FRVWV� DUH� H[SHFWHG� WR�
LQFUHDVH�LQ�WKH�FRPLQJ�ELHQQLXP��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+���

� &ROODERUDWLRQ� ZLWK� 2WKHU� (QIRUFHPHQW� DQG� (GXFDWLRQ� 2UJDQL]DWLRQV� ±� $V�
SDUW�RI�WKH�*RYHUQRU¶V�%LJ�3ODQ�³/LYLQJ�+XPDQ�5LJKWV�DQG�5HVSHFW´�LQLWLDWLYH��
WKH�GHSDUWPHQW�DQWLFLSDWHV�LQFUHDVHG�SURMHFW�FRRUGLQDWLRQ�UHVSRQVLELOLWLHV�LQ�
WKH�DUHDV�RI�KRXVLQJ��ZRUNIRUFH�GHYHORSPHQW��FRQWUDFWRU�FHUWLILFDWLRQ�IRU�OLJKW�
UDLO� WUDQVLW�� DQG� GLVFULPLQDWLRQ� WHVWLQJ�� � 7KH� GHSDUWPHQW� DOVR� KDV� LQLWLDWHG�
DFWLYH� OLQNV� ZLWK� ORFDO� KXPDQ� ULJKWV� FRPPLVVLRQV� DQG�ZLOO� SURYLGH� WUDLQLQJ�
DQG�VXSSRUW�IRU�UHVROYLQJ�KXPDQ�ULJKWV�LVVXHV�ORFDOO\��

� *UHDWHU� (PSKDVLV� RQ� 0RQLWRULQJ� &RQWUDFWRU� $IILUPDWLYH� $FWLRQ� 3ODQV� ±�
$OWKRXJK�WKH�QXPEHU�RI�DIILUPDWLYH�DFWLRQ�SODQV�UHYLHZHG�DQG�FHUWLILFDWHV�RI�
FRPSOLDQFH� LVVXHG� WR� FRQWUDFWRUV� LV� H[SHFWHG� WR� UHPDLQ� FRQVWDQW�� WKH�
/HJLVODWXUH� KLJKOLJKWHG� WKH� QHHG� WR� PRQLWRU� FRQWUDFWRUV¶� UHFUXLWPHQW� DQG�
KLULQJ�SUDFWLFHV���,Q�UHVSRQVH��WKH�GHSDUWPHQW�UHDOORFDWHG�UHVRXUFHV�WR�DOORZ�
IRU�RQ�VLWH�DXGLWV�DQG�FRQVXOWLQJ�VHUYLFHV���

� )DLU� /DERU� 6WDQGDUGV� $FW� ±� 7KH� UHFHQW� DXGLW� FRQGXFWHG� E\� WKH� 8�6��
'HSDUWPHQW� RI� /DERU� KDV� GHVLJQDWHG� GHSDUWPHQW� LQYHVWLJDWRUV� DV� QRQ�
H[HPSW���7KH�GHSDUWPHQW�KDV�LQFXUUHG�LQFUHDVHG�VDODU\�FRVWV�DV�D�UHVXOW�RI�
WKH�QHHG� WR�FRPSHQVDWH� LQYHVWLJDWRUV�DW� WLPH�DQG�RQH�KDOI� IRU�DOO�RYHUWLPH�
ZRUNHG�VLQFH�-DQXDU\�������

�
25*$1,=$7,21�352*5$0�6758&785(��
�
�
 
COMMISSIONER AND EXECUTIVE MANAGEMENT 

 
3.0 FTE 

 
 

 
 

 
Contract Compliance 

 
9.0 FTE 

 
 

 
 

 
Case Processing 

 
22.0 FTE 

 
 

 
 

 
Case Processing Support Section 

 
6.0 FTE 

 
 

 
 

 
 

 
Intake 

 
8.5 FTE 

 
 

 
 

 
 

 
Training 

 
4.0 FTE 

 
 

 
 

 
Administration 

 
 

 
 

 
 

 
 

 
Fiscal Services & MIS 

 
4.5 FTE 

 
 

 
 

 
 

 
Human Resources 

 
1.5 FTE 

 
 

 
 

 
 

 
Policy and Legal Affairs 

 
5.0 FTE 

 
 

 
 

 
 

 
9/22/00 TOTAL FTEs 63.5 

 
 

�
�
�
�
�

*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� EDVH� IXQGLQJ� OHYHOV� DV� UHTXHVWHG� LQ� WKH� DJHQF\¶V�
EXGJHW� H[FHSW� IRU� WKH� IROORZLQJ� DGMXVWPHQW�� � D� ELHQQLDO� LQFUHDVH� LQ� IXQGLQJ� RI�
��������WR�PDLQWDLQ�GHSDUWPHQWDO�KDUGZDUH�DQG�VRIWZDUH�DFFRUGLQJ�WR�OLIH�F\FOH�
VWDQGDUGV� DQG� IRU� RWKHU� V\VWHP�HQKDQFHPHQWV��ZKLFK�ZLOO� DOORZ� WKH�DJHQF\� WR�
FRQWLQXH�VHUYLQJ�LWV�FOLHQWV�LQ�DQ�HIILFLHQW�PDQQHU��
�
7KH� *RYHUQRU� DOVR� UHFRPPHQGV� WKDW� WKH� FRPPLVVLRQHU� EH� JLYHQ� DXWKRULW\� WR�
VHHN� PRQHWDU\� SHQDOWLHV� DQG� RWKHU� VDQFWLRQV� DJDLQVW� UHVSRQGHQWV� ZKR� IDLO� WR�
UHVSRQG� WR� FRPSODLQWV� RU� UHTXHVWV� IRU� LQIRUPDWLRQ�� � IRU� DQ� DQWLFLSDWHG� UHYHQXH�
LQFUHDVH� RI� �������� DQQXDOO\�� � ,Q� DGGLWLRQ�� WKH� *RYHUQRU� LV� UHTXHVWLQJ� DQ�
DSSURSULDWLRQ� WR� WKH�'HSDUWPHQW�RI�(PSOR\HH�5HODWLRQV� WR�KHOS� VWDWH�DJHQFLHV�
FRYHU�RQH�WLPH�EDFNSD\�FUHDWHG�E\�WKH�)DLU�/DERU�6WDQGDUGV�$FW�DXGLW��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+���

�
75(1'6�$1'�3(563(&7,9(��
�

�
 

����������([SHQGLWXUHV�E\�&DWHJRU\
�7RWDO������0LOOLRQ

+5�'D\

����

3HUVRQQHO

�����

2SHUDWLQJ������

/LWLJDWLRQ

����

$GPLQ��+HDULQJ�

����

0,6

����

����������([SHQGLWXUHV�E\�)XQG
�7RWDO������0LOOLRQ

+XPDQ�5LJKWV�

'D\

����

+XPDQ�5LJKWV�

5HLPEXUVWPHQW

����

*HQHUDO�

�����

7RWDO�%XGJHW���$OO�)XQGV

���

�����

�����

�����

�����

�����

�����

�����

�����

)<����� )<����� )<����� )<����� )<����� )<�����

��LQ�7KRXVDQGV

7RWDO�&DVHV�)LOHG

�

���

���

���

���

�

���

���

���

���� ���� ���� ���� ���� ���� ���� ����

7KRXVDQGV
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$JHQF\�� +80$1�5,*+76�'(3$570(17�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������3URJUDP�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 5HYLVHG�3DJH�+���

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

&2175$&7�&203/,$1&(� ���� ���� ���� ���� ���� ���� ���� ���� ������

&203/$,17�352&(66,1*� ������ ������ ������ ������ ������ ������ ������ ���� �����

0$1$*(0(17�6(59,&(6�	�$'0,1� ���� ���� ���� ���� ���� ���� ���� ��� �����

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ���� �����

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��+$5':$5(�62)7:$5(�5(3/$&(0(17�3/$1� *(1� � � � ��� � ���

7RWDO�&KDQJH�,WHPV� � � � � ��� � ���

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� �� ��� ���� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 5HYLVHG�3DJH�+���

)XQG�� �*(1(5$/�

� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� $SSURSULDWLRQV� ������� ������� �������

� %$6(�$'-8670(17�
� � �

� 'RF��6SDFH�5HQWDO�/HDVH� ��� ��� ���
� ����������6DO��	�%HQ��%DVH� ��� ���� ����

%$6(�/(9(/��IRU������DQG������� ������� ������� �������

� &+$1*(�,7(06� � � �

� +DUGZDUH�6RIWZDUH�5HSODFHPHQW�3ODQ� ��� ��� ����

*29(5125
6�5(&200(1'$7,21� ������� ������� �������

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
6SDFH� 5HQWDO�/HDVH� DQG� 6DODU\� DQG� %HQHILW� ,QFUHDVHV�� $OORZV� WKH� DJHQF\� WR�
PDLQWDLQ� WKH� VDPH� OHYHO� RI� VWDIILQJ� DQG� RIILFH� VSDFH� FRVWV� QHFHVVDU\� IRU�
FRQWLQXHG�VXSSRUW�RI�DJHQF\�EDVLF�IXQFWLRQV��
�
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU� UHFRPPHQGV� EDVH� IXQGLQJ� OHYHOV� DV� UHTXHVWHG� LQ� WKH� DJHQF\¶V�
EXGJHW� H[FHSW� IRU� WKH� IROORZLQJ� DGMXVWPHQW�� � D� ELHQQLDO� LQFUHDVH� LQ� IXQGLQJ� RI�
��������WR�PDLQWDLQ�GHSDUWPHQWDO�KDUGZDUH�DQG�VRIWZDUH�DFFRUGLQJ�WR�OLIH�F\FOH�
VWDQGDUGV� DQG� IRU� RWKHU� V\VWHP�HQKDQFHPHQWV��ZKLFK�ZLOO� DOORZ� WKH�DJHQF\� WR�
FRQWLQXH� VHUYLQJ� LWV� FOLHQWV� LQ� DQ� HIILFLHQW� PDQQHU�� � 7KH� *RYHUQRU� DOVR�
UHFRPPHQGV� WKDW� WKH� FRPPLVVLRQHU� EH� JLYHQ� DXWKRULW\� WR� VHHN� PRQHWDU\�
SHQDOWLHV�DQG�RWKHU�VDQFWLRQV�DJDLQVW�UHVSRQGHQWV�ZKR�ZLOOIXOO\�IDLO�WR�UHVSRQG�WR�
FRPSODLQWV�RU� UHTXHVWV� IRU� LQIRUPDWLRQ�� � IRU� DQ�DQWLFLSDWHG� UHYHQXH� LQFUHDVH�RI�
��������DQQXDOO\��
�
�



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+���

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+�� 

5(9(18(�6285&(6��
�
7KH�DJHQF\�FRQWUDFWV�ZLWK�WKH�IHGHUDO�JRYHUQPHQW�IRU����������DQQXDOO\�IRU�WKH�
GHSDUWPHQW¶V�LQYHVWLJDWLRQ�RI�FDVHV�ILOHG�XQGHU�ERWK�IHGHUDO�DQG�VWDWH�ODZ���7KLV�
PRQH\� LV� WUDQVIHUUHG� WR� WKH�*HQHUDO� )XQG� DV� D� SDUWLDO� RIIVHW� WR� WKH� DJHQF\¶V�
DSSURSULDWLRQ���2WKHU�UHYHQXHV�DUH��
�

� +XPDQ�5LJKWV�'D\�6HPLQDU�����������DQQXDO��

� +XPDQ�5LJKWV�5HLPEXUVHPHQW�����������DQQXDO��

� 5HVWLWXWLRQ�����������DQQXDO��QRQ�GHGLFDWHG���
�
5(&(17�&+$1*(6��
�
7KH�'HSDUWPHQW�RI�+XPDQ�5LJKWV� �0'+5��VLJQHG�D�QHZ�FRQWUDFW�ZLWK�(TXDO�
(PSOR\PHQW� 2SSRUWXQLWLHV� &RPPLVVLRQ� �((2&�� WKDW� LQFUHDVHV� WKH� GROODU�
DPRXQW�IURP����������WR����������SHU�\HDU��
�
)25(&$67�%$6,6��
�

� 1HZ�FRQWUDFW�ZLWK�((2&��

� $VVXPLQJ� WKH� VDPH� OHYHO� RI� IXQGLQJ� IRU� ERWK� +XPDQ� 5LJKWV� 'D\�
&RQIHUHQFH�DQG�KHDULQJ�UHLPEXUVHPHQW�FRVWV��

�
&+$1*(�,7(06��
�
0'+5�SURSRVHV�WR�FUHDWH�D�QHZ�FODXVH�ZLWKLQ�VHFWLRQ���������VXEG����WR�JUDQW�
WR�WKH�FRPPLVVLRQHU�RI�KXPDQ�ULJKWV�WKH�DXWKRULW\�WR�UHTXHVW�PRQHWDU\�SHQDOWLHV�
DQG� RWKHU� VDQFWLRQV� DJDLQVW� UHVSRQGHQWV� ZKR� ZLOOIXOO\� UHIXVH� WR� UHVSRQG� WR�
FKDUJHV� RI� GLVFULPLQDWLRQ� RU� UHTXHVWV� IRU� LQIRUPDWLRQ�� � 7KH� DPRXQW� RI� WKH�
SHQDOW\�LV�EDVHG�RQ�VHFWLRQ���������VHWWLQJ������OLPLW�RQ�SHQDOW\�SHU�YLRODWLRQ������
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������6XPPDU\�RI�$JHQF\�5HYHQXHV�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

)RUHFDVW�
*RYHUQRU�
5HFRPP�� )RUHFDVW�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+���

1RQ�'HGLFDWHG�5HYHQXH�� � � � � � � � � �

2WKHU�5HYHQXHV�� � � � � � � � � �

*(1(5$/� ��� ��� ��� ��� ��� ��� ��� ��� �������

7RWDO�1RQ�'HGLFDWHG�5HFHLSWV� ��� ��� ��� ��� ��� ��� ��� ��� �������

�
�

'HGLFDWHG�5HFHLSWV�� � � � � � � � � �

*UDQWV�� � � � � � � � � �

)('(5$/� ���� ���� ���� ���� ���� ���� ���� �� �����

2WKHU�5HYHQXHV�� � � � � � � � � �

63(&,$/�5(9(18(� �� ���� ��� ��� ��� ��� ��� ����� ��������

7RWDO�'HGLFDWHG�5HFHLSWV� ���� ���� ���� ���� ���� ���� ���� ����� ��������

�

$JHQF\�7RWDO�5HYHQXHV� ���� ���� ���� ���� ���� ���� ���� �� �����
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+��� 

$JHQF\�� +80$1�5,*+76�'(3$570(17�

,WHP�7LWOH�� &5($7,1*�3529,6,21�)25�021(7$5<�3(1$/7<�

� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ���� ���� � ���� ����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBB;BB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG����������VXEG���
�
BBB�;BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKDW�WKH�FRPPLVVLRQHU�EH�JLYHQ�DXWKRULW\�WR�UHTXHVW�
PRQHWDU\�SHQDOWLHV�XS� WR������DQG�RWKHU� VDQFWLRQV�DJDLQVW� UHVSRQGHQWV�ZKR�
ZLOOIXOO\� IDLO� WR� UHVSRQG� WR� GLVFULPLQDWLRQ� FKDUJHV� RU� UHTXHVWV� IRU� LQIRUPDWLRQ���
7KH�PRQHWDU\� SHQDOWLHV� DUH� SURMHFWHG� WR� LQFUHDVH� QRQ�GHGLFDWHG� UHYHQXH� E\�
��������SHU�\HDU��
�
5$7,21$/(��
�
7KH� PRQHWDU\� SHQDOWLHV� DQG� RWKHU� VDQFWLRQV� FRXOG� EH� WDNHQ� DJDLQVW�
UHVSRQGHQWV� ZKR� ZLOOIXOO\� UHIXVH� WR� UHVSRQG� WR� FKDUJHV� RI� GLVFULPLQDWLRQ� RU�
UHTXHVWV� IRU� LQIRUPDWLRQ�� 7KLV� DXWKRULW\� SDUDOOHOV� VHFWLRQ� �������� VXEG�� �����
�SHUPLWWLQJ� WKH� FKLHI� DGPLQLVWUDWLYH� ODZ� MXGJH� WR� DGRSW� SROLFLHV� WR� SURYLGH�
VDQFWLRQV�IRU�LQWHQWLRQDO�DQG�IULYRORXV�GHOD\�����7KH�GHSDUWPHQW�EHOLHYHV�WKLV�ZLOO�
LQFUHDVH�WKH�UHVSRQVH�WLPH�RI�UHVSRQGHQWV�DQG�UHGXFH�FDVH�SURFHVVLQJ�WLPH��
�
),1$1&,1*��
�
7KLV� UHYHQXH� FKDQJH� LV� H[SHFWHG� WR� DGG� �������� SHU� \HDU� LQ� QRQ�GHGLFDWHG�
UHYHQXHV�WR�WKH�*HQHUDO�)XQG��
�
�
�
�
�

287&20(6��
�
7KLV� UHFRPPHQGDWLRQ�ZLOO�SURPRWH�PRUH� WLPHO\� UHVSRQVHV�E\�UHVSRQGHQWV�ZKHQ�
0'+5� UHTXHVWV� LQIRUPDWLRQ� LQYROYLQJ� FKDUJHV�� UHVXOWLQJ� LQ� UHGXFHG� FDVH�
SURFHVVLQJ�WLPH��
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+����

$JHQF\�� +80$1�5,*+76�'(3$570(17�
,7�&KDQJH�,WHP�� +$5':$5(�62)7:$5(�5(3/$&(0(17�3/$1�

�

�

,7(0�'(6&5,37,21�$1'�385326(��

7KLV�,7�EXGJHW�UHTXHVW�FRQWLQXHV�D�SURMHFW�VWDUWHG�LQ�WKH�)<���������ELHQQLXP�WR�
UHSODFH� KDUGZDUH� DQG� VRIWZDUH� DW� WKH� HQG� RI� WKHLU� OLIH� F\FOHV�� 6PDOO� DJHQF\�
LQIUDVWUXFWXUH�SURMHFWV�IXQGHG�WKURXJK�WKH�2IILFH�RI�7HFKQRORJ\�WKLV�ELHQQLXP�GLG�
QRW�UHFHLYH�RQJRLQJ�EDVH�IXQGLQJ�WR�FRQWLQXH�LQWR�)<�����������7KLV�SURMHFW�DOVR�
LQFOXGHV�RIIVLWH�UHFRYHU\���DQG�PLQRU�HQKDQFHPHQWV�LQ�ERWK�UHSRUW�JHQHUDWLRQ�DQG�
0'+5�ZHEVLWH��

)81',1*���'ROODUV�LQ�7KRXVDQGV��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�)XQGLQJ�
'LVWULEXWLRQ� )<������ )<������ )<������ )<������ )<������ )<������

3HUVRQQHO� �� �� �� �� �� ��
6XSSOLHV� �� �� �� �� �� ��
+DUGZDUH� ��� ��� ��� ��� ��� ���
6RIWZDUH� �� �� �� �� �� ��
)DFLOLWLHV� �� �� �� �� �� ��
6HUYLFHV� �� �� �� �� �� ��
7UDLQLQJ� �� �� �� �� �� ��
*UDQWV� �� �� �� �� �� ��
7RWDO� ��� ��� ��� ��� ��� ���

7KH�SURMHFW�FRQVLVWV�RI�KDUGZDUH�UHSODFHPHQW�DQG�VRIWZDUH�XSJUDGHV��LQ�DGGLWLRQ�
WR�V\VWHPV�HQKDQFHPHQWV�DQG�RII�VLWH�UHFRYHU\�WHVWLQJ���

7KLV�DGGLWLRQ�WR�EDVH�IXQGLQJ�DOORZV�0'+5�WR�PHHW�WKH�PLQLPXP�UHTXLUHPHQW�LQ�
PDLQWDLQLQJ� LWV� LQIRUPDWLRQ� UHVRXUFH� LQIUDVWUXFWXUH� WR� SURYLGH� XQLQWHUUXSWHG�
HIILFLHQW�VHUYLFHV�WR�ERWK�WKH�SXEOLF�DQG�EXVLQHVV�FRPPXQLWLHV��

5$7,21$/(��

0'+5� LQWHQGV� WR�PDLQWDLQ� WKH� FXUUHQW� OHYHO� RI� WHFKQRORJ\� LQIUDVWUXFWXUH� JRLQJ�
LQWR� )<� ����� DQG� EH\RQG� E\� XVLQJ� SURYHQ� WHFKQRORJ\� WR� UHSODFH� FXUUHQW�
LQIUDVWUXFWXUH�DW� WKH�HQG�RI�LWV�OLIH�F\FOH��7KH�SURMHFWV�ZLOO�EH�FRRUGLQDWHG�EDVHG�
RQ�WKHLU�SRVLWLRQ�LQ�WKH�OLIH�F\FOH�FKDLQ��FRVW�DQG�WLPLQJ��(DFK�SLHFH�RI�HTXLSPHQW�
LV�LGHQWLILHG�DQG�FDWDORJHG�DFFRUGLQJ�WR�LWV�F\FOH�LQ�WKH�$VVHW�0DQDJHPHQW�3ODQ��
�
3URMHFW��
$��5HSODFH�QHWZRUN�DQG�ORFDO�SULQWHUV�
%��5HSODFH�VHUYHUV�	�ZRUNVWDWLRQV�
&��8SJUDGH�6HUYHU��:RUNVWDWLRQ�DQG�'DWDEDVH�VRIWZDUH�
'��2II�VLWH�WHVWLQJ�IRU�GLVDVWHU�UHFRYHU\�SODQ�
(��:HEVLWH�HQKDQFHPHQWV�WR�$'$�FRPSOLDQFH�
)��(PSOR\HH�'HYHORSPHQW��,7�VWDII���
*��5HSRUW�JHQHUDWLRQ�HQKDQFHPHQWV�
+��1HWZRUN�	�GDWDEDVH�VHFXULW\�

�

/,)(�&<&/(�$1$/<6,6��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�/LIH�&\FOH�
)<������ )<������ )<������ )<������ )<������ )<������

'HYHORSPHQW� ;� � ;� � ;� �
2SHUDWLRQV� ;� ;� ;� ;� ;� ;�
0RGLILFDWLRQ� ;� ;� ;� ;� ;� ;�
5HWLUHPHQW� ;� ;� ;� ;� ;� ;�

7KH� HTXLSPHQW� UHWLUHPHQW� SODQ� LV� EDVHG� RQ� WKH� IROORZLQJ� VFKHGXOH�VHH�0'+5�
$VVHW�0DQDJHPHQW�3ODQ�IRU�GHWDLO���

0RQLWRUV������������������WR���\HDUV�

:RUNVWDWLRQV�����������\HDUV�

6HUYHUV��������������������\HDUV���EDVHG�RQ�����������

3ULQWHU�����������������������WR���\HDUV�

/DSWRSV��������������������WR���\HDUV�

�

6RIWZDUH�XSJUDGHV�SHU�OLFHQVHV�DJUHHPHQW�

06�2IILFH�����������������\HDUV�

0F$IIH���������������������\HDU�

17�6HUYHU����������������\HDU�

3RZHUEXLOGHU��������������\HDU�

9LVXDO�%DVLF�������������\HDU�

2)),&(�2)�7(&+12/2*<�$1$/<6,6���

7KLV� LQLWLDWLYH� DVNV� IRU� IXQGLQJ� WR� VXSSRUW� RQJRLQJ� FRPSXWHU�PDLQWHQDQFH� DQG�
LQIUDVWUXFWXUH�DW�+XPDQ�5LJKWV��'HOLYHUDEOHV�2EMHFWLYHV��3ULPDU\�LQYHVWPHQWV�DUH�
LQ� KDUGZDUH�� VRIWZDUH�� VHUYLFHV� DQG� WUDLQLQJ�� � 7KLV� LQLWLDWLYH� VXSSRUWV�
LQIUDVWUXFWXUH��(*6��%LJ�3ODQ��616���(OHFWURQLF�*RYHUQPHQW�6HUYLFHV�,QLWLDWLYH��
FRPSRQHQWV�� � ,W� LV� OLVWHG� DV� D� SULRULW\� LQ� WKH�ERDUG
V�6,503�� �&RQFOXVLRQ��7KLV�
LQLWLDWLYH� PHHWV� LQIRUPDWLRQ� WHFKQRORJ\� FULWHULD� IRU� IXQGLQJ� WR� VXSSRUW� H[LVLWLQJ�
WHFKQRORJ\�LQIUDVWUXFWXUH��

*29(5125
6�5(&200(1'$7,21��

7KH�*RYHUQRU�UHFRPPHQGV�WKH�UHTXHVWHG�OHYHO�RI�IXQGLQJ�WR�PDLQWDLQ�KDUGZDUH�
DQG� VRIWZDUH� DFFRUGLQJ� WR� OLIH� F\FOH� VWDQGDUGV� DQG� WR� PDNH� V\VWHPV�
HQKDQFHPHQWV���ERWK�RI�ZKLFK�ZLOO�DOORZ�WKH�'HSDUWPHQW�WR�FRQWLQXH�WR�VHUYH�LWV�
FOLHQWV�LQ�DQ�HIILFLHQW�PDQQHU��



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+����

%XGJHW�$FWLYLW\�� &2175$&7�&203/,$1&(�
3URJUDP�� +80$1�5,*+76�(1)25&(0(17�
$JHQF\�� +80$1�5,*+76�'(3$570(17�

$&7,9,7<�352),/(��
�
&RQWUDFW� &RPSOLDQFH� HQFRXUDJHV� HTXDO� HPSOR\PHQW� RSSRUWXQLWLHV� �((2�� IRU�
PLQRULWLHV�� ZRPHQ�� DQG� SHRSOH� ZLWK� GLVDELOLWLHV� E\� UHTXLULQJ�� SXUVXDQW� WR� 0�6��
����� WKDW� JRYHUQPHQW� DJHQFLHV� GR� EXVLQHVV� RQO\� ZLWK� DIILUPDWLYH� DFWLRQ�HTXDO�
RSSRUWXQLW\�HPSOR\HUV����
�
7KH� &RQWUDFW� &RPSOLDQFH� DFWLYLW\� SURYLGHV� HQIRUFHPHQW� DQG� GLUHFW� WHFKQLFDO�
VHUYLFHV�WR�������EXVLQHVVHV�WKURXJKRXW�WKH�VWDWH���$XGLWV�FRQGXFWHG�GXULQJ�WKH�
FXUUHQW� ELHQQLXP� UHYHDO� WKDW� VPDOO� EXVLQHVVHV� ODFN� UHVRXUFHV� WR� LPSOHPHQW�
VXFFHVVIXO�((2�SURJUDPV���2Q�VLWH�FRQVXOWLQJ�LQ�((2�UHFUXLWPHQW�DQG�UHWHQWLRQ�
VWUDWHJLHV� KDV� EHFRPH� LQWHJUDO� WR� WKH� SURJUDP�� � 7KH� FRPSOLDQFH� DFWLYLW\� KDV�
WULSOHG� WKH�QXPEHU�RI�RQ�VLWH�DXGLWV�SHUIRUPHG�GXULQJ�WKH�FXUUHQW�ELHQQLXP�DQG�
SURGXFHG� D� 5HFUXLWPHQW� 0DQXDO� WR� DVVLVW� HPSOR\HUV� LQ� UHFUXLWLQJ� ZRPHQ� DQG�
PLQRULWLHV�� 0'+5� DOVR� UHYLVHG� LWV� UXOHV� LQ� )<� ����� WR� VLPSOLI\� FRQWUDFWRU�
UHSRUWLQJ�UHTXLUHPHQWV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�

� 5HYLHZ� DIILUPDWLYH� DFWLRQ� SODQV� DQG� SURYLGH� WHFKQLFDO� DVVLVWDQFH� WR�
EXVLQHVVHV�VHHNLQJ�WR�FRQWUDFW�ZLWK�WKH�VWDWH�RI�0LQQHVRWD��

� ,VVXH�FHUWLILFDWHV�RI�FRPSOLDQFH�LQ�D�WLPHO\�PDQQHU��

� ,VVXH�IRUPV�DQG�DFFHSW�UHSRUWV�LQ�HOHFWURQLF�IRUPDW��

� 'XULQJ� WKH� FXUUHQW� ELHQQLXP�� WKH� FRPSOLDQFH� SURJUDP�KDV� FRQGXFWHG� ����
RQ�VLWH�DXGLWV�DQG�ZLOO� FRPSOHWH�DXGLWV�RQ�����RI�VWDWH�FRQWUDFWRUV�E\� WKH�
HQG�RI�WKH�ELHQQLXP��

� (YDOXDWH�DXGLW�GDWD�DQG�GHYHORS�HPSOR\HU�WUDLQLQJ�WRROV��
�
),1$1&,1*�,1)250$7,21��
�
7KLV�DFWLYLW\¶V�EXGJHW�FRQVLVWV�RI�*HQHUDO�)XQGV���
�
%8'*(7�,668(6��
�
3URYLGLQJ�DQ�LQFUHDVHG�QXPEHU�RI�RQ�VLWH�DXGLWV�WR�VWDWH�FRQWUDFWRUV�UHVXOWHG�LQ�
LQFUHDVHG�FRVWV�WR�WKH�DFWLYLW\���7KHVH�ZHUH�DEVRUEHG�E\�RQH�WLPH�UHDOORFDWLRQV�
RI� UHVRXUFHV�� � 2XU� DELOLW\� WR� FRQGXFW� RQ�VLWH� DXGLWV� DQG� WUDLQLQJ� WR� VPDOO�
EXVLQHVVHV�PD\�EH�OLPLWHG�LQ�WKH�FRPLQJ�ELHQQLXP�EDVHG�RQ�OLPLWHG�UHVRXUFHV��
 



$FWLYLW\�� &2175$&7�&203/,$1&(�

3URJUDP�� +80$1�5,*+76�(1)25&(0(17�

$JHQF\�� +80$1�5,*+76�'(3$570(17�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ���� ������

27+(5�23(5$7,1*�(;3(16(6� ���� ��� ��� ��� ��� ��� ��� ����� ��������

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ���� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ����
�
�



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+����

%XGJHW�$FWLYLW\�� &203/$,17�352&(66,1*�
3URJUDP�� +80$1�5,*+76�(1)25&(0(17�
$JHQF\�� +80$1�5,*+76�'(3$570(17�

$&7,9,7<�352),/(��
�
0�6��&KDSWHU����� UHTXLUHV� WKDW� WKH�DJHQF\� LQYHVWLJDWH�FRPSODLQWV�RI�XQODZIXO�
GLVFULPLQDWLRQ�� �:KLOH� WKH�PDMRULW\�RI�FDVHV� LQYROYH�FODLPV�RI�GLVFULPLQDWLRQ� LQ�
HPSOR\PHQW��WKH�DJHQF\�DOVR�KDV�MXULVGLFWLRQ�RYHU�DOOHJDWLRQV�RI�GLVFULPLQDWLRQ�
LQ� KRXVLQJ�� HGXFDWLRQ�� SXEOLF� DFFRPPRGDWLRQV�� SXEOLF� VHUYLFHV�� DQG�
EXVLQHVV�FUHGLW�� � &XVWRPHUV� RI� WKHVH� VHUYLFHV� LQFOXGH� FKDUJLQJ� SDUWLHV��
UHVSRQGHQWV�WR�GLVFULPLQDWLRQ�FKDUJHV��DWWRUQH\V��DQG�WKH�SXEOLF��
�
7KH� GHSDUWPHQW� SURFHVVHV� FRPSODLQWV� WKURXJK� LWV� LQWDNH�� VFUHHQLQJ�� DQG�
LQYHVWLJDWLRQ� SURFHVVHV�� � $SSUR[LPDWHO\� RQH�WKLUG� RI� FDVHV� DUH� GLVPLVVHG� DW�
VFUHHQLQJ�� � 7KH� UHPDLQLQJ� FDVHV� DUH� UHIHUUHG� WR� HLWKHU� LQYHVWLJDWLRQ� RU�
PHGLDWLRQ�� �2QFH� WKH� IDFWV� DUH� HVWDEOLVKHG� WKURXJK� LQYHVWLJDWLRQ�� WKH� DJHQF\�
PDNHV�D�GHFLVLRQ�DV�WR�ZKHWKHU�RU�QRW�WKHUH�LV�³SUREDEOH�FDXVH´�WR�EHOLHYH�WKH�
GLVFULPLQDWLRQ� RFFXUUHG�� � ,I� WKH� 'HSDUWPHQW� RI� +XPDQ� 5LJKWV� �0'+5�� ILQGV�
³SUREDEOH�FDXVH�´�WKH�FDVH�LV�IRUZDUGHG�WR�WKH�$WWRUQH\�*HQHUDO�IRU�FRQFLOLDWLRQ�
DQG�RU�OLWLJDWLRQ��
�
&KDUJHV�DQG�UHTXHVWV�IRU� LQIRUPDWLRQ�IURP�QRQ�(QJOLVK�VSHDNLQJ�SHRSOH�KDYH�
FRQWLQXHG� WR� LQFUHDVH�� � 7KH� GHSDUWPHQW� KDV� KLUHG� 6SDQLVK� DQG� 6RXWKHDVW�
$VLDQ�VSHDNLQJ� VWDII� WR� DVVLVW� LQ� SURFHVVLQJ� FRPSODLQWV�� EXW� PXOWL�OLQJXDO�
LQYHVWLJDWLRQV� WDNH� DSSUR[LPDWHO\� ����PRUH� WLPH� WR� SURFHVV�� � $Q� LQFUHDVHG�
QXPEHU� RI� FKDUJHV� IURP�6RPDOL� DQG�5XVVLDQ�VSHDNLQJ�0LQQHVRWDQV�DUH�DOVR�
DQWLFLSDWHG�� � 7UDQVODWLRQ� RI� GHSDUWPHQW� IRUPV�� LQIRUPDWLRQ�� DQG� LQYHVWLJDWLYH�
GDWD�ZLOO�UHTXLUH�LQWHUQDO�UHDOORFDWLRQ�RI�UHVRXUFHV�WR�PHHW�LQFUHDVHG�FRVWV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�

� 7KH�DJHQF\�UHFHLYHV�FDOOV�DQG�SURYLGHV�UHIHUUDO�VHUYLFHV�WR���������������
0LQQHVRWDQV�HDFK�\HDU��

� ,Q�������WKH�GHSDUWPHQW�UHFRYHUHG������PLOOLRQ�LQ�VHWWOHPHQWV�IRU�DJJULHYHG�
SDUWLHV��

� 'XULQJ� )<� ����������� WKH� GHSDUWPHQW� SURFHVVHG� DQ� DYHUDJH� RI� ������
FDVHV�SHU�\HDU��

� 'XULQJ�������WKH�DJHQF\�KDV�VWUHQJWKHQHG�LWV�SUHYHQWLRQ�HGXFDWLRQ�HIIRUWV���
$� VSHDNHU¶V� EXUHDX� ZDV� HVWDEOLVKHG� DQG� WUDLQHG� WR� SURYLGH� HGXFDWLRQ�
VHUYLFHV� WR� VPDOO� EXVLQHVVHV�� WKH� OHJDO� FRPPXQLW\�� DQG� WKH� SXEOLF�� ,Q�
SDUWQHUVKLS� ZLWK� WKH� /HDJXH� RI� +XPDQ� 5LJKWV� &RPPLVVLRQV� �/+5&���
0'+5�DOVR�FR�VSRQVRUHG�WZR�UHJLRQDO�FRQIHUHQFHV�RQ�6RPDOL�&XOWXUH�DQG�

,VODPLF� YDOXHV�ZKLFK� UHDFKHG� ������ DWWHQGHHV� LQ�5RFKHVWHU� DQG� WKH�0HWUR�
DUHD��

� 7KH�DJHQF\�FROODERUDWHG�ZLWK�WKH�/+5&�WR�WUDLQ�UHSUHVHQWDWLYHV�IURP����RI�WKH�
���ORFDO�KXPDQ�ULJKWV�FRPPLVVLRQV�RQ�UHVROYLQJ�KXPDQ�ULJKWV�LVVXHV�ORFDOO\����

� 7KH� DJHQF\� KDV� ���� RXWUHDFK� VWDII� WKDW� SURYLGHV� RIILFH� KRXUV� LQ� ��� JUHDWHU�
0LQQHVRWD�FRPPXQLWLHV��

� $W�OHDVW�����RI�FDVHV�QRW�ZDUUDQWLQJ�DJHQF\�UHVRXUFHV�ZHUH�GLVPLVVHG�ZLWKLQ�
VL[�PRQWKV�DV�D�UHVXOW�RI�SURFHVV�UHHQJLQHHULQJ��

� 7KH�0'+5�DQG�WKH�2IILFH�RI�'LVSXWH�5HVROXWLRQ��2'5��LPSOHPHQWHG�D�IRXU�
PRQWK�IRFXVHG�PHGLDWLRQ�WHVW� LQ�������UHIHUULQJ�DQ�DYHUDJH�RI����FDVHV�SHU�
PRQWK� IRU�PHGLDWLRQ�� � 7KH� SURSRUWLRQ�RI� FDVHV�VXFFHVVIXOO\� UHVROYHG�GXULQJ�
WKH�WHVW�LQFUHDVHG�VOLJKWO\�IURP�����WR�������7KH�2'5�KDV�DJUHHG�WR�DWWHPSW�
PHGLDWLRQ�RQ�����FDVHV�LQ�)<����������

� 7KH�DJHQF\�KDV�UHYDPSHG�LWV�ZHE�VLWH�WR�SURYLGH�LQWDNH�FRQWDFWV�RQ�OLQH�DQG�
KDV�VXEPLWWHG�D�6WUDWHJLF�,QIRUPDWLRQ�5HVRXUFH�3ODQ�WR�LQVWDOO�D�VHFXUH�VHUYHU�
LQ�RUGHU�WR�H[SDQG�WKH�FDSDELOLW\�WR�FRPSOHWH�PRUH�WUDQVDFWLRQV�HOHFWURQLFDOO\���

� 7KH�GHSDUWPHQW�VWUHDPOLQHG�LWV�WUDLQLQJ�SURJUDP�WR�PHHW�WKH�GHPDQGV�RI�DQ�
LQFUHDVLQJO\� PRELOH� ZRUNIRUFH�� � &ODVVURRP� WUDLQLQJ� WLPH� ZDV� UHGXFHG� IURP�
QLQH�PRQWKV�WR�WZR�PRQWKV��IROORZHG�E\�D�IRXU�PRQWK�PHQWRUVKLS�ZLWK�D�VHQLRU�
LQYHVWLJDWRU�� �$OO� WUDLQHHV�EHJDQ�SURFHVVLQJ�FRPSODLQWV� LQ�WKH�WKLUG�PRQWK�RI�
WKH� SURJUDP�� � ,QFUHDVHG� SURGXFWLYLW\� RI� WUDLQHHV� KDV� DOORZHG� WKH� DJHQF\� WR�
NHHS�FDVHORDGV�SHU�LQYHVWLJDWRU�ORZ�DW�������FDVHV�SHU�)7(��

� /HVV�WKDQ�ILYH�SHUFHQW�RI�WKH�FKDUJHV�ILOHG�DUH�SUHSDUHG�E\�SULYDWH�DWWRUQH\V���
$JHQF\�LQWDNH�VWDII�VHUYHV�PHPEHUV�RI�WKH�SXEOLF�QRW�UHSUHVHQWHG�E\�FRXQVHO��

� 7KH� 0'+5� SD\V� DOO� OLWLJDWLRQ� IHHV� DQG� WKH� FRVW� RI� DGPLQLVWUDWLYH� ����GD\�
KHDULQJV�����

�
),1$1&,1*�,1)250$7,21��
�
7KLV�DFWLYLW\¶V�EXGJHW�FRQVLVWV�RI�*HQHUDO�DQG�6SHFLDO�5HYHQXH�)XQGV���'HGLFDWHG�
UHFHLSWV�DUH�UHFHLYHG�IRU�UHLPEXUVHPHQW�RI�KHDULQJ�FRVWV�E\�ORVLQJ�UHVSRQGHQWV��
�
%8'*(7�,668(6��
�

� 0XOWL�OLQJXDO� WUDQVODWLRQ� RI� GHSDUWPHQW� IRUPV�� LQIRUPDWLRQ� DQG� LQYHVWLJDWLYH�
GDWD�ZLOO�UHTXLUH�LQWHUQDO�UHDOORFDWLRQ�RI�UHVRXUFHV�WR�PHHW�LQFUHDVHG�FRVWV��

� 7KH�FRVW�RI�PHGLDWLRQ�VHUYLFHV�LV�H[SHFWHG�WR�LQFUHDVH���)URP�)<������WR�)<�
������FRQWUDFWHG�PHGLDWLRQ�FRVWV�ZLWK�WKH�2'5�URVH������2'5�KDV�LQIRUPHG�
0'+5�WKDW�LW�LV�EHFRPLQJ�GLIILFXOW�WR�UHFUXLW�XQSDLG�PHGLDWRUV�IRU�RSHUDWLRQ�RI�
WKH�SURJUDP���7KLV�FRXOG�EH�D�EDUULHU�WR�FRQWLQXLQJ�PHGLDWLRQ�DV�DQ�DOWHUQDWLYH�
WR�IRUPDO�FRPSODLQW�SURFHVVLQJ�LQ�WKH�FRPLQJ�ELHQQLXP��
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3URJUDP�� +80$1�5,*+76�(1)25&(0(17�

$JHQF\�� +80$1�5,*+76�'(3$570(17�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 5HYLVHG�3DJH�+����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ���� �����

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ������ ��������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������ ������ ������ ������ ������ ������ ���� �����

/2&$/�$66,67$1&(� ���� �� �� �� �� �� �� �� �

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ���� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+����

%XGJHW�$FWLYLW\�� 0$1$*(0(17�6(59,&(6�	�$'0,1�
3URJUDP�� +80$1�5,*+76�(1)25&(0(17�
$JHQF\�� +80$1�5,*+76�'(3$570(17�

$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\�LQFOXGHV�WKH�FRPPLVVLRQHU��GHSXW\�FRPPLVVLRQHU��GLUHFWRU�RI�SROLF\�
DQG� OHJDO�DIIDLUV��KXPDQ� UHVRXUFHV�� ILVFDO�VHUYLFHV��DQG� LQIRUPDWLRQ� WHFKQRORJ\�
VWDII���3ROLF\�DQG�OHJDO�DIIDLUV�SURFHVVHV�FDVH�DSSHDOV��LGHQWLILHV�WUDLQLQJ�QHHGV��
GHYHORSV�DSSURSULDWH�LQ�VHUYLFH�WUDLQLQJ��DQG�SURYLGHV�LQ�KRXVH�OHJDO�DVVLVWDQFH�
RQ�FDVH�DGMXGLFDWLRQ���+XPDQ�UHVRXUFHV�HQVXUHV�DGHTXDWH�VWDIILQJ��FRPSOLDQFH�
ZLWK�H[LVWLQJ� FRQWUDFWV�DQG�GHYHORSV�KXPDQ� UHVRXUFH�SROLFLHV�DQG�SURFHGXUHV���
)LVFDO� VHUYLFHV� VXSSRUWV� WKH� YDULRXV� EXVLQHVV� XQLWV� LQ� WKH� GHSDUWPHQW� E\�
SURYLGLQJ� DFFRXQWLQJ�� SURFXUHPHQW�� SD\UROO� IXQFWLRQV�� PDLQWHQDQFH�� DQG� RIILFH�
VHUYLFHV�DQG�HQVXUHV�WKDW� ILVFDO�DFWLYLWLHV�FRQIRUP�WR�DFFRXQWLQJ�VWDQGDUGV�DQG�
0LQQHVRWD� VWDWXWHV�� � ,QIRUPDWLRQ� WHFKQRORJ\� VXSSRUWV� EXVLQHVV� XQLWV� E\�
PDQDJLQJ�DQG�PDLQWDLQLQJ� WKH�DJHQF\¶V�GDWDEDVH�DQG�XSGDWLQJ�� UHSDLULQJ��DQG�
PDLQWDLQLQJ�FRPSXWHU�KDUGZDUH�DQG�VRIWZDUH�V\VWHPV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�

� 7KH� 'HSDUWPHQW� RI� +XPDQ� 5LJKWV� �0'+5�� SURFHVVHV� DSSUR[LPDWHO\� ����
DSSHDOV� DQG� UHTXHVWV� IRU� UHFRQVLGHUDWLRQ� RI� LWV� GHWHUPLQDWLRQV� DQQXDOO\���
1HZ�JXLGHOLQHV�IRU�UHYLHZLQJ�DQG�SURFHVVLQJ�DSSHDOV�ZHUH�LPSOHPHQWHG�LQ�
)<��������$V�D�UHVXOW�RI�WKLV�HIIRUW��DOO�QHZ�DSSHDOV�DUH�SURFHVVHG�ZLWKLQ����
GD\V���

� 7KH� DJHQF\� FRPSOHWHG� LWV� GLVDVWHU� UHFRYHU\� SODQ� LQ� )<� ����� DQG� KDV�
VFKHGXOHG�DQQXDO�RIIVLWH�WHVWLQJ�WR�HQVXUH�LW�LV�XSGDWHG�DQG�RSHUDWLRQDO��

� 'XULQJ�LWV�ILUVW�IXOO�\HDU�LQ�RSHUDWLRQ��WKH�GHSDUWPHQW¶V�ZHE�VLWH�ZDV�YLVLWHG�E\�
PRUH� WKDQ���������0LQQHVRWDQV�VHHNLQJ� LQIRUPDWLRQ�RQ�KXPDQ� ULJKWV�DQG�
GLVFULPLQDWLRQ�LVVXHV��

� $XWRPDWHG� EL�ZHHNO\� PDQDJHPHQW� UHSRUWLQJ� ZDV� LPSOHPHQWHG� WR� EHWWHU�
PRQLWRU� DQG� FRUUHFW� SUREOHPV� LQ� FRPSODLQW� SURFHVVLQJ�� � � 0,6� VWDII� ZDV�
WUDLQHG� LQ� UHSRUW� JHQHUDWLRQ� WHFKQLTXHV� DQG� UHODWHG� GDWD� PDQDJHPHQW�
LVVXHV��

� 7KH�DJHQF\¶V�DQQXDO�+XPDQ�5LJKWV�'D\�HYHQW�� ³$FWLQJ� LQ�&RQFHUW´�ZLOO�EH�
KHOG�DW�WKH�5LYHU&HQWUH�RQ�������������/DVW�\HDU¶V�HYHQW�ZDV�KLJKOLJKWHG�E\�
D� *RYHUQRU¶V� 3URFODPDWLRQ� DQG� UHFHSWLRQ� WR� KRQRU� KXPDQ� ULJKWV� OHDGHUV�
IURP�DURXQG�WKH�VWDWH��

� 7KH�GDWDEDVH�IRU�WKH�&RQWUDFW�&RPSOLDQFH�DFWLYLW\�ZDV�PLJUDWHG�WR�VRIWZDUH�
VXSSRUWHG� E\� WKH� LQGXVWU\�� � 7KH� UHVXOW� RI� WKH� PLJUDWLRQ� ZLOO� DOORZ�
LQWHUFRQQHFWLYLW\�ZLWK�WKH�FDVH�SURFHVVLQJ�GDWDEDVH��

�

),1$1&,1*�,1)250$7,21��
�
*HQHUDO� )XQGV� VXSSRUW� WKH� DFWLYLW\¶V� EXGJHW�� 'HGLFDWHG� UHFHLSWV� DUH� UHFHLYHG�
WKURXJK�D�FRQWUDFW�ZLWK� WKH� IHGHUDO�JRYHUQPHQW� IRU� LQYHVWLJDWLRQ�RI�FDVHV�� �7KH�
UHVXOWLQJ� UHYHQXH� LV� WUDQVIHUUHG� WR� WKH�*HQHUDO� )XQG� DV� D� SDUWLDO� RIIVHW� RI� WKH�
DJHQF\¶V�DSSURSULDWLRQ��
�
%8'*(7�,668(6��
�
0'+5¶V� VWUDWHJLF� LQIRUPDWLRQ� SODQ� ZDV� VXEPLWWHG� WR� WKH�2IILFH� RI� 7HFKQRORJ\�
�27�� WR� SURYLGH� IXQGV� IRU� RQ�JRLQJ� PDLQWHQDQFH� RI� WKH� DJHQF\� LQIRUPDWLRQ�
WHFKQRORJ\�UHVRXUFHV��7KH�DJHQF\�GLG�UHFHLYH����������GXULQJ�WKH�ODVW�ELHQQLXP�
IRU�HTXLSPHQW� UHSODFHPHQW�DQG�VRIWZDUH�XSJUDGHV� WKURXJK�27¶V�6PDOO�$JHQF\�
7HFKQRORJ\�*UDQW�3URJUDP��EXW�WKLV�IXQGLQJ�ZDV�QRW�RQJRLQJ��
�
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ��� �����
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7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ��� �����

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��+$5':$5(�62)7:$5(�5(3/$&(0(17�3/$1� *(1� � � � ��� � ���

7RWDO�&KDQJH�,WHPV� � � � � ��� � ���

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �
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6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�� 

$JHQF\�([HFXWLYH�6XPPDU\� &���

$JHQF\�2UJDQL]DWLRQDO�&KDUW�� &����
$JHQF\�&KDUWV���([SHQGLWXUHV�E\�)XQG� &����
$JHQF\�&KDUWV���$JHQF\�ZLGH�7UHQGV�DQG�3HUVSHFWLYHV� &����
$JHQF\�&KDUWV���&HQWUDO�2IILFH�7UHQGV�DQG�3HUVSHFWLYHV� &����
$JHQF\�&KDUWV���6WDWH�2SHUDWHG�6HUYLFHV�7UHQGV�DQG�3HUVSHFWLYHV� &����
)7(�6XPPDU\�%\�3URJUDP�6WUXFWXUH� &����
)7(�6XPPDU\�%\�2SHUDWLQJ�6WUXFWXUH� &����
)HGHUDO�3RYHUW\�*XLGHOLQHV� &����
%XGJHW�%ULHIV�E\�)XQG� &����

352*5$06��%8'*(7�$&7,9,7,(6��$1'�&+$1*(�,7(06� �

$*(1&<�0$1$*(0(17� &����
� )LQDQFLDO�2SHUDWLRQV� &����
� /HJDO�	�5HJXODWRU\�2SHUDWLRQV� &����
� � &KDQJH�,WHP���)XQG�&RUH�/LFHQVLQJ�$FWLYLWLHV� &����
� � &KDQJH�,WHP���([SHGLWHG�0DOWUHDWPHQW�,QYHVWLJDWLRQV� &����
� 0DQDJHPHQW�2SHUDWLRQV� &����
� � ,7���&KDQJH�,WHP�±�(OHFWURQLF�*RYHUQPHQW�6HUYLFHV� &����
� � ,7���&KDQJH�,WHP���+HDOWK�'DWD�6HFXULW\� &����

$'0,1�5(,0%856(�3$66�7+528*+� &����

&+,/'5(1
6�6(59,&(6�*5$176� &����
� � &KDQJH�,WHP���&KLOG�3HUPDQHQF\�$QG�5HXQLILFDWLRQ� &����
� � &KDQJH�,WHP���$GRSWLRQ�5HODWLYH�&XVWRG\�&DUH�$VVW� &����
� � &KDQJH�,WHP���&KLOGUHQ
V�)DPLO\�)RVWHU�&DUH� &����

&+,/'5(1
6�6(59,&(6�0$1$*(0(17� &����

%$6,&�+($/7+�&$5(�*5$176� &����
� 0LQQHVRWD&DUH�*UDQWV� &����
� � &KDQJH�,WHP���+HDOWK�&DUH�&RYHUDJH�)RU�&KLOGUHQ� &����
� � &KDQJH�,WHP���)LQDQFLQJ�&KLOGUHQ
V�+HDOWK� &����
� � &KDQJH�,WHP�±�&RPSDUDEOH�$FFHVV�7R�+HDOWK�&DUH� &����
� � &KDQJH�,WHP�±�0LQQHVRWD&DUH�6WDIILQJ� &����
� 0$�%DVLF�+HDOWK�&DUH�*UDQW�)	&� &����
� � &KDQJH�,WHP�±�)4+&�$QG�5+&�5DWHV� &�����
� � &KDQJH�,WHP���([SDQG�)DPLO\�3ODQQLQJ�6HUYLFHV� &�����
� � &KDQJH�,WHP���3UHYHQW�'RXEOH�3D\PHQW�IRU�6XUFKDUJH� &�����
� � &KDQJH�,WHP���,PSOHPHQW�&%3�RU�30$3�,Q�$OO�&RXQWLHV� &�����
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW�� 3DJH�&���

� 0$�%DVLF�+HDOWK�&DUH�*UDQWV�(OGHUO\�	�'LVDEOHG� &�����
� � &KDQJH�,WHP���,QFRPH�6WDQGDUG�IRU�(OGHUO\�$QG�'LVDEOHG� &�����
� � &KDQJH�,WHP���5HGXFH�7KH�&RVW�2I�'UXJV� &�����
� *$0&�*UDQWV� &�����
� � &KDQJH�,WHP���5HSHDO�6$9(�5HSRUWLQJ�5HTXLUHPHQW� &�����
� +HDOWK�&DUH���2WKHU�$VVLVWDQFH� &�����
� � &KDQJH�,WHP���5HGLUHFW�0'+�+,9�&DVH�0JPW�7R�'+6� &�����

+($/7+�&$5(�0$1$*(0(17� &�����
� +HDOWK�&DUH�3ROLF\�$GPLQ� &�����
� +HDOWK�&DUH�2SHUDWLRQV� &�����
� � &KDQJH�,WHP���,PSURYH�$OWHUQDWLYH�&DUH�&OLHQW�3UHPLXP�&ROOHFWLRQV� &�����

67$7(�23(5$7('�6(59,&(6� &�����
� 626���6DIHW\�1HW� &�����
� � &KDQJH�,WHP���6H[�2IIHQGHU�7UHDWPHQW� &�����
� 626���(QWHUSULVH�$FWLYLWLHV� &�����

&217,18,1*�&$5(�*5$176� &�����
� &RPPXQLW\�6RFLDO�6HUYLFH�*UDQW� &�����
� � &KDQJH�,WHP���5HGXFWLRQ�RI�7DUJHWHG�*UDQWV� &�����
� $JLQJ�$GXOW�6HUYLFHV�*UDQWV� &�����
� 'HDI�	�+DUG�RI�+HDULQJ�*UDQWV� &�����
� 0HQWDO�+HDOWK�*UDQWV� &�����
� � &KDQJH�,WHP���&RPPXQLW\�%DVHG�0HQWDO�+HDOWK�6HUYLFHV� &�����
� &RPPXQLW\�6XSSRUW�*UDQWV� &�����
� � &KDQJH�,WHP���5HJLRQ����4XDOLW\�$VVXUDQFH�,QLWLDWLYH� &�����
� 0$�/RQJ�7HUP�&DUH�:DLYHUV�	�+RPH�&DUH� &�����
� � &KDQJH�,WHP�±�5HORFDWH�'LYHUW���8QGHU�$JH���� &�����
� � &KDQJH�,WHP�±�&RQVXPHU�'LUHFWHG�+RPH�&DUH�������� &�����
� � &KDQJH�,WHP�±�&RQVXPHU�6XSSRUW�*UDQW�5HGXFWLRQ� &�����
� 0$�/RQJ�7HUP�&DUH�)DFLOLWLHV� &�����
� � &KDQJH�,WHP���%DODQFLQJ�/RQJ�7HUP�&DUH�6HUYLFHV� &�����
� � &KDQJH�,WHP���6)<���/RQJ�7HUP�&DUH�&2/$� &�����
� $OWHUQDWLYH�&DUH�*UDQWV� &�����
� *URXS�5HVLGHQWLDO�+RXVLQJ� &�����
� &'�(QWLWOHPHQW�*UDQWV� &�����
� � &KDQJH�,WHP���/LPLW�&'�9HQGRU�,QFUHDVHV�7R������<U� &�����
� &'�1RQ�(QWLWOHPHQW�*UDQWV� &�����
� � &KDQJH�,WHP���5HGXFH�&&'7)�5HVHUYH�%DODQFH� &�����

� �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW�� 3DJH�&���

&217,18,1*�&$5(��0$1$*(0(17� &�����
� � &KDQJH�,WHP�±�0'+�&RQWUDFW�)XQGLQJ� &�����

(&2120,&�6833257�*5$176� &�����
� 0LQQHVRWD�)DPLO\�,QYHVWPHQW�3URJUDP�*UDQWV� &�����
� � &KDQJH�,WHP���5HVSRQVH�WR����0RQWK�7LPH�/LPLW� &�����
� � &KDQJH�,WHP���0DLQWDLQ�([LW�/HYHO�DW������RI�)3*� &�����
� � &KDQJH�,WHP���3RVW�6HFRQGDU\�(GXFDWLRQ�8S�WR����0RQWKV� &�����
� � &KDQJH�,WHP���&RQWLQXH�$VVLVWDQFH�WR�/HJDO�1RQ�FLWL]HQV� &�����
� :RUN�*UDQWV� &�����
� � &KDQJH�,WHP���(OLPLQDWH�8QXVHG�,33�)XQGLQJ� &�����
� � &KDQJH�,WHP���(OLPLQDWH�8QXVHG�)6(7�)XQGLQJ� &�����
� (FRQ�6XSSRUW��2WKHU�$VVLVWDQFH� &�����
� &KLOG�6XSSRUW�(QIRUFHPHQW� &�����
� � &KDQJH�,WHP���&KLOG�6XSSRUW�3URJUDP�3HUIRUPDQFH� &�����
� *HQHUDO�$VVLVWDQFH� &�����
� 0LQQHVRWD�6XSSOHPHQWDO�$LG� &�����
� 5HIXJHH�6HUYLFHV� &�����

(&2120,&�6833257�0$1$*(0(17� &�����
� (FRQRPLF�6XSSRUW�3ROLF\�$GPLQ� &�����
� � &KDQJH�,WHP���3DUHQWDO�&KLOG�6XSSRUW�5HVSRQVLELOLW\� &�����
� � &KDQJH�,WHP���(PSOR\PHQW�6HUYLFHV�7UDFNLQJ�6\VWHP� &�����
� � &KDQJH�,WHP���/LPLWHG�(QJOLVK�3URILFLHQF\� &�����
� (FRQRPLF�6XSSRUW�2SHUDWLRQV� &�����
� � &KDQJH�,WHP�±�35,60��66,6��DQG�0$;,6�)LQDQFLQJ� &�����
� �
�  
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH� 0LQQHVRWD� 'HSDUWPHQW� RI� +XPDQ� 6HUYLFHV� �'+6��� ZRUNLQJ� ZLWK� PDQ\�
RWKHUV�� KHOSV� SHRSOH� PHHW� WKHLU� EDVLF� QHHGV� VR� WKH\� FDQ� OLYH� LQ� GLJQLW\� DQG�
DFKLHYH� WKHLU� KLJKHVW� SRWHQWLDO�� � (YHU\� GD\�� QHDUO\� D� PLOOLRQ� 0LQQHVRWDQV� DUH�
WRXFKHG� LQ�VRPH�ZD\�E\� WKH�ZLGH�YDULHW\�RI�KHDOWK�FDUH��HFRQRPLF�DVVLVWDQFH��
FKLOG�ZHOIDUH��VRFLDO�VHUYLFHV�DQG�RWKHU�SURJUDPV�RIIHUHG�E\�WKH�GHSDUWPHQW�DQG�
LWV�FRXQW\�DQG�FRPPXQLW\�SDUWQHUV��
�
'+6�ZRUNV�WR�VHUYH�LWV�FOLHQWHOH�JXLGHG�E\�D�VHW�RI�FRUH�YDOXHV���7KH\�LQFOXGH��

� :H�IRFXV�RQ�SHRSOH��QRW�SURJUDPV��

� :H�SURYLGH�ODGGHUV�XS�DQG�VDIHW\�QHWV�IRU�WKH�SHRSOH�ZH�VHUYH��

� :H�ZRUN�LQ�SDUWQHUVKLS�ZLWK�RWKHUV��ZH�FDQQRW�GR�LW�DORQH��

� :H�DUH�DFFRXQWDEOH�IRU�UHVXOWV��ILUVW�WR�WKH�SHRSOH�ZH�VHUYH��DQG�XOWLPDWHO\�WR�
DOO�0LQQHVRWDQV��

�
.(<�6(59,&(�675$7(*,(6��
�
7KH�'HSDUWPHQW¶V�IRXU�PDLQ�SROLF\�SULRULWLHV�IRU�WKH�ELHQQLXP�DUH�EDVHG�RQ�WKH�
JRYHUQRU¶V�%LJ�3ODQ�IRU�0LQQHVRWD���7KH\�DUH��

� +HDOWK�FDUH�IRU�WKH�QH[W����\HDUV�

� 6HOI�VXIILFLHQF\�DQG�LQGHSHQGHQW�OLYLQJ�

� ,QVLVWLQJ�SDUHQWV�SDUHQW�

� &DUH�DQG�SURWHFWLRQ�RI�YXOQHUDEOH�FKLOGUHQ�DQG�DGXOWV�
�
7KH�JRYHUQRU¶V�ELHQQLDO�EXGJHW�IRU�'+6�PDNHV�WDUJHWHG�LQYHVWPHQWV�LQ�WKHVH�
SULRULWLHV�ZKLOH�OLPLWLQJ�WKH�JURZWK�LQ�VWDWH�VSHQGLQJ��
�
,Q�DGGLWLRQ�WR�WKHVH�%LJ�3ODQ�SULRULWLHV��'+6�LV�FRPPLWWHG�WR�PDNLQJ�JRYHUQPHQW�
ZRUN� EHWWHU�� JHWWLQJ� WKH� PRVW� YDOXH� IRU� WD[SD\HU� PRQH\�� UHLQYHVWLQJ� PRQH\�
ZKHUHYHU� SRVVLEOH� UDWKHU� WKDQ� VLPSO\� DVNLQJ� IRU� PRUH�� SXWWLQJ� SHRSOH� ILUVW��
UHGXFLQJ�GLVSDULWLHV�LQ�VHUYLFH�DFFHVV�DQG�LQ�RXWFRPHV��DQG�HQJDJLQJ�FLWL]HQV�LQ�
KXPDQ�VHUYLFHV�SXEOLF�SROLF\�GHFLVLRQ�PDNLQJ��
�
'+6�GHOLYHUV�KXPDQ�VHUYLFHV�LQ�D�FRXQW\�DGPLQLVWHUHG��VWDWH�VXSHUYLVHG�V\VWHP���
,QGLDQ�WULEHV�DOVR�DGPLQLVWHU�KXPDQ�VHUYLFHV�SURJUDPV�LQ�0LQQHVRWD���,Q�DGGLWLRQ��
0LQQHVRWD� KDV� D� ODUJH� QRQ�SURILW� QHWZRUN� ZKLFK� SURYLGHV� VWURQJ� VXSSRUW� IRU�
FRPPXQLW\�KHDOWK�DQG�KXPDQ�VHUYLFHV�SURJUDPV�DFURVV�WKH�VWDWH��
�
�
�
�

�
23(5$7,1*�(19,5210(17��
�
6HUYLFHV�SURYLGHG�WKURXJK�'+6�DSSURSULDWLRQV�LQFOXGH��
�
+HDOWK�FDUH�DQG�FRQWLQXLQJ�FDUH�

� %DVLF�KHDOWK�FDUH��H�J��KRVSLWDO�DQG�SK\VLFLDQ�VHUYLFHV��SUHVFULSWLRQ�GUXJV��
IRU� DSSUR[LPDWHO\� �������� ORZ� LQFRPH� IDPLOLHV�ZLWK� FKLOGUHQ�� VLQJOH� DGXOWV�
DQG� FRXSOHV� ZLWKRXW� FKLOGUHQ�� HOGHUO\� 0LQQHVRWDQV� DQG� SHUVRQV� ZLWK�
GLVDELOLWLHV�� � 7KHVH� VHUYLFHV� DUH� SURYLGHG� WKURXJK� D� QXPEHU� RI� SURJUDPV�
LQFOXGLQJ�0HGLFDO�$VVLVWDQFH��0$�RU�0HGLFDLG���*HQHUDO�$VVLVWDQFH�0HGLFDO�
&DUH��*$0&���DQG�0LQQHVRWD&DUH��

� 3UHVFULSWLRQ� GUXJ� FRYHUDJH� WKURXJK� WKH� 3UHVFULSWLRQ� 'UXJ� 3URJUDP� IRU�
DSSUR[LPDWHO\�������ORZ�LQFRPH�VHQLRUV�QRW�HOLJLEOH�IRU�RWKHU�SXEOLFO\�IXQGHG�
KHDOWK�FDUH�SURJUDPV��EHJLQQLQJ�LQ�������ORZ�LQFRPH�SHRSOH�ZLWK�GLVDELOLWLHV�
QRW�HOLJLEOH�IRU�RWKHU�SURJUDPV�ZLOO�EH�DEOH�WR�HQUROO��

� 5HVLGHQWLDO�EDVHG� ORQJ�WHUP� FDUH� VXFK� DV� QXUVLQJ� KRPH�DQG� JURXS� KRPH�
FDUH� IRU� RYHU� ������� SHRSOH� �DSSUR[LPDWHO\� ������� SHRSOH� LQ� QXUVLQJ�
IDFLOLWLHV�DQG�������SHRSOH�LQ�JURXS�KRPHV���

� &RPPXQLW\�EDVHG� DQG� DW�KRPH� ORQJ�WHUP� FDUH� IRU� DSSUR[LPDWHO\� �������
SHUVRQV�DW�ULVN�RI�LQVWLWXWLRQDO�SODFHPHQW��

� &RPPXQLW\�VRFLDO�VXSSRUW�DQG�KHDOWK�FDUH�UHODWHG�VRFLDO�VHUYLFHV��LQFOXGLQJ�
PHDOV�RQ�ZKHHOV��VHUYLQJ�DSSUR[LPDWHO\���������ROGHU�0LQQHVRWDQV��

� 7UHDWPHQW� VHUYLFHV� IRU� RYHU� ������� SHRSOH� DQQXDOO\� SURYLGHG� WKURXJK� WKH�
'HSDUWPHQW¶V�6WDWH�2SHUDWHG�6HUYLFHV��626����6WDWH�2SHUDWHG�6HUYLFHV�DUH�
ORFDWHG� DURXQG� WKH� VWDWH� DQG� SURYLGH� WUHDWPHQW� IRU� FKHPLFDOO\� GHSHQGHQW�
DQG�PHQWDOO\�LOO�LQGLYLGXDOV�DV�ZHOO�DV�VHUYLFHV�WR�SHRSOH�ZLWK�GHYHORSPHQWDO�
GLVDELOLWLHV��

� 7UDQVODWRU� VHUYLFHV� DQG� DGDSWLYH� WHFKQRORJ\� IRU� RYHU� �������0LQQHVRWDQV�
GHDOLQJ�ZLWK�KHDULQJ�ORVV�RU�GHDIQHVV�WKURXJK�HLJKW�UHJLRQDO�RIILFHV��

�
(FRQRPLF�DVVLVWDQFH�

� 7HPSRUDU\� FDVK� DVVLVWDQFH� IRU� IDPLOLHV� LQ� FULVLV� VHUYLQJ� DSSUR[LPDWHO\�
�������IDPLOLHV�WKURXJK�WKH�0LQQHVRWD�)DPLO\�,QYHVWPHQW�3URJUDP��0),3���

� &DVK�DVVLVWDQFH�IRU�HOGHUO\�0LQQHVRWDQV�DQG�SHRSOH�ZLWK�GLVDELOLWLHV��VHUYLQJ�
DSSUR[LPDWHO\��������LQGLYLGXDOV�WKURXJK�*HQHUDO�$VVLVWDQFH�DQG�0LQQHVRWD�
6XSSOHPHQWDO�$LG��

� &KLOG� VXSSRUW� HQIRUFHPHQW� VHUYLFHV� IRU� DSSUR[LPDWHO\� �������� FDVHV�
�IDPLOLHV��LQGLYLGXDOV���

� )RRG�VWDPSV�DQG�VWDWH�IXQGHG� IRRG�DVVLVWDQFH� IRU�RYHU��������0LQQHVRWD�
KRXVHKROGV��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

&KLOG�ZHOIDUH�

� &KLOG�SURWHFWLRQ�VHUYLFHV� LQFOXGLQJ�DFWLRQ� WDNHQ�RQ�EHKDOI�RI�DSSUR[LPDWHO\�
�������FKLOGUHQ�ZKR�DUH�DEXVHG�RU�QHJOHFWHG��

� )RVWHU� FDUH� VHUYLFHV� DQG� RWKHU� RXW�RI�KRPH� SODFHPHQW� DVVLVWDQFH� IRU�
DSSUR[LPDWHO\��������FKLOGUHQ��

� $GRSWLRQ�DVVLVWDQFH�IRU�RYHU�������IDPLOLHV�ZKR�ZDQW�WR�DGG�VSHFLDO�QHHGV�
FKLOGUHQ�WR�WKHLU�IDPLOLHV��

� 5HODWLYH�&XVWRG\�$VVLVWDQFH�ZKLFK�KHOSV�DSSUR[LPDWHO\�����VSHFLDO�QHHGV�
FKLOGUHQ�XQGHU�VWDWH�JXDUGLDQVKLS�ILQG�D�KRPH�ZLWK�H[WHQGHG�IDPLO\���

�
$GPLQLVWUDWLYH�VXSSRUW�VHUYLFHV�

� $FFRXQWLQJ� DQG� DXGLWLQJ� VHUYLFHV� IRU� DSSUR[LPDWHO\� ���� ELOOLRQ� LQ� DJHQF\�
SURJUDP�GROODUV��

� )RUHFDVWLQJ� RI� IXWXUH� H[SHQGLWXUHV� IRU� KHDOWK� FDUH� DQG� FDVK� DVVLVWDQFH�
SURJUDPV��

� *XDUGLQJ� SULYDF\� ULJKWV� DQG� UHVROYLQJ� RYHU� ������ FOLHQW� VHUYLFH�EHQHILW�
DSSHDOV�DQG�RYHU�����SURYLGHU�VHUYLFH�DSSHDOV�DQQXDOO\��

� /LFHQVLQJ� DQG� TXDOLW\� DVVXUDQFH� IRU� DSSUR[LPDWHO\� ������� UHVLGHQWLDO� DQG�
QRQ�UHVLGHQWLDO�SURJUDPV�IRU�FKLOGUHQ�DQG�DGXOWV�DFURVV�'+6�SURJUDPV��

� &RPSXWHU� V\VWHP� VXSSRUW� DQG� VWUDWHJLF� SODQQLQJ�� � 7KLV� VXSSRUW� FRYHUV�
OHJDF\�V\VWHPV�LQFOXGLQJ�WKH�0$;,6�V\VWHP�ZKLFK�GHWHUPLQHV�HOLJLELOLW\�IRU�
HFRQRPLF�DVVLVWDQFH�SURJUDPV�DFURVV�WKH����0LQQHVRWD�FRXQWLHV��WKH�FKLOG�
VXSSRUW� HQIRUFHPHQW� V\VWHP� �35,60��� WKH� 0HGLFDLG� 0DQDJHPHQW�
,QIRUPDWLRQ�6\VWHP� �00,6��ZKLFK�SD\V�PHGLFDO� FODLPV� IRU�SXEOLFO\� IXQGHG�
KHDOWK�FDUH�SURJUDPV��DQG�WKH�6RFLDO�6HUYLFH�,QIRUPDWLRQ�6\VWHP��66,6���

� 3HUVRQQHO� VHUYLFHV�� SXUFKDVLQJ�� RIILFH� VSDFH� OHDVLQJ� DQG� UHODWHG� IDFLOLW\�
PDQDJHPHQW�IRU�DSSUR[LPDWHO\�������HPSOR\HHV��

�
�
�
�
�
�
�
�
�
�
�
�
�
�

�
+XPDQ�6HUYLFHV�)LQDQFLQJ�
�
7KH� IROORZLQJ� FKDUW� VKRZV� WKH� �������� ELHQQLXP� IXQGLQJ� VRXUFHV� IRU� KXPDQ�
VHUYLFHV�H[SHQGLWXUHV��

7KH�IROORZLQJ�FKDUW�VKRZV�WRWDO�*HQHUDO�)XQG�([SHQGLWXUHV�E\�SURJUDP���

 

'+6�)<��������([SHQGLWXUHV�%\�)XQG
7RWDO� ���������������

*HQHUDO�)XQG���

�����

+&$)�������

7$1)�������

)HGHUDO��������

6SHFLDO�5HY���

����

$JHQF\�������

$OO�2WKHU�������

'+6�)<���������*HQHUDO�)XQG�([SHQGLWXUHV
7RWDO�'LUHFW�$SSURSULDWHG� ���������������

$J\�0JW�������

&6�*UWV�������

%DVLF�+&�*UWV���

�����

+&�0JPW�������

&6�0JPW�������

626�������

&&�*UWV���

�����

&&�0JPW�������

(6�*UWV�������

(6�0JPW�������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

%DVLF�KHDOWK�FDUH�VXFFHVVHV�DQG�SUHVVXUHV�
�
6XFFHVVHV��

� 0LQQHVRWD�FRQWLQXHV�LWV�KLJK�UDQNLQJ�DV�RQH�RI�WKH�KHDOWKLHVW�SODFHV�WR�OLYH��
LQ�SDUW�GXH�WR�WKH�VWDWH¶V�LQYHVWPHQWV�LQ�KHDOWK�FDUH��

� 0LQQHVRWD�FRQWLQXHV�WR�KDYH�RQH�RI�WKH�ORZHVW�UDWHV�RI�XQLQVXUHG�SHRSOH�LQ�
WKH�QDWLRQ��

� 7KH� DYDLODELOLW\� RI� SXEOLFO\� VXEVLGL]HG� KHDOWK� FDUH� FRQWLQXHV� WR� EH� D�
VXFFHVVIXO�HOHPHQW�LQ�ZHOIDUH�UHIRUP��

� 0LQQHVRWD¶V�0HGLFDO�$VVLVWDQFH�3URJUDP²WKH�ODUJHVW�KHDOWK�FDUH�SURJUDP�
'+6� DGPLQLVWHUV²UHFHQWO\� VFRUHG� DERYH� WKH� QDWLRQDO� DYHUDJH� LQ� PRVW�
FDWHJRULHV�RI�FXVWRPHU�VDWLVIDFWLRQ��

�
3UHVVXUHV��

� $SSUR[LPDWHO\� ������� 0LQQHVRWD� FKLOGUHQ� UHPDLQ� ZLWKRXW� KHDOWK� FDUH�
FRYHUDJH��

� 5DFLDO�GLVSDULWLHV�FRQWLQXH�LQ�KHDOWK�FDUH�DFFHVV�DQG�RXWFRPHV��

� 6HUYLQJ� D� PRUH� GLYHUVH� SRSXODWLRQ� PHDQV� D� JUHDWHU� QHHG� WR� SURYLGH�
WUDQVODWLRQ�VHUYLFHV�DQG�VSHFLDOL]HG�RXWUHDFK�IRU�SHRSOH�ZLWK�OLPLWHG�(QJOLVK�
SURILFLHQF\��

� 8QGHU� WKH�FXUUHQW� IRUHFDVW�� WKH�+HDOWK�&DUH�$FFHVV�)XQG�SURYLGHU�WD[�DQG�
JURVV� SUHPLXP� WD[� ZLOO� LQFUHDVH� WR� SUHYLRXV� OHYHOV� WR� VXSSRUW� IRUHFDVWHG�
FRVWV��

� $V�RQH�SOD\HU�LQ�D�SULYDWH�PDUNHWSODFH��SXEOLFO\�IXQGHG�KHDOWK�FDUH�SURJUDPV�
DUH�VXEMHFW�WR�WKH�VDPH�SUHVVXUHV�DV�RWKHU�SXUFKDVHUV���)RU�H[DPSOH��KHDOWK�
FDUH� FRVWV� DUH� JURZLQJ� VLJQLILFDQWO\� IRU� ERWK� SXEOLF� DQG� SULYDWH� VHFWRU�
SXUFKDVHUV��

� ,Q� DGGLWLRQ� WR� ULVLQJ� KHDOWK� FDUH� FRVWV� IRU� SXEOLF� SURJUDP� FOLHQWV�� '+6� LV�
H[SHULHQFLQJ� ULVLQJ� FRVWV� RI� HPSOR\HH� KHDOWK� FDUH� FRYHUDJH�� � (PSOR\HH�
VDODU\� VXSSOHPHQW� IXQGLQJ� KDV� QRW� NHSW� SDFH� ZLWK� WKH� FRVWV� RI� XQLRQ�
QHJRWLDWHG�FRQWUDFWV�RU�WKH�FRVWV�WR�IXQG�HPSOR\HH�KHDOWK�FDUH��

� &RPSOH[� HOLJLELOLW\� DQG� ILQDQFLQJ� GLIIHUHQFHV� DFURVV� SXEOLF� KHDOWK� FDUH�
SURJUDPV�PDNH�VHUYLFHV�GLIILFXOW�IRU�FRQVXPHUV�WR�XQGHUVWDQG�DQG�IRU�'+6�
WR�DGPLQLVWHU��

� ,PSURYLQJ� DFFHVV� WR� KHDOWK� FDUH� DQG� HFRQRPLF� DVVLVWDQFH� VHUYLFHV� IRU�
SHRSOH�ZLWK�OLPLWHG�(QJOLVK�VNLOOV���

�
�

�
/RQJ�WHUP�FDUH�FRQWLQXLQJ�FDUH�VXFFHVVHV�DQG�SUHVVXUHV�
 
6XFFHVVHV��

� $�GHFOLQLQJ�QXPEHU�RI�QXUVLQJ�KRPH�EHGV�DQG�QXUVLQJ�KRPH�RFFXSDQF\��

� $�����UHGXFWLRQ�LQ�KRVSLWDO�XVH�E\�$GXOW�0HQWDO�+HDOWK�,QLWLDWLYH�FRQVXPHUV��

� $�����UHGXFWLRQ�LQ�WKH�XVH�RI�UHJLRQDO�WUHDWPHQW�FHQWHUV��
�
3UHVVXUHV��

� +LJK�OHYHO�RI�FRVW�JURZWK�IRU�FDUH�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�DQG�WKH�HOGHUO\��

� +LVWRULF�RYHU�LQYHVWPHQW�LQ�LQVWLWXWLRQDO�FDUH��

� 5HJXODWLQJ� QRQ�LQVWLWXWLRQDO� VHWWLQJV� VR� WKDW� IOH[LEOH� VHUYLFHV� FDQ� EH�
GHOLYHUHG�ZKLOH�PDLQWDLQLQJ�D�OHYHO�RI�FOLHQW�SURWHFWLRQ��

� &RQWLQXHG�ZRUNHU�VKRUWDJHV�DQG�WXUQRYHU�LQ�WKH�ORQJ�WHUP�FDUH�LQGXVWU\��

� $�JURZLQJ�HOGHUO\�SRSXODWLRQ��

� (TXLWDEOH� DFFHVV� WR� FRPPXQLW\�EDVHG� VHUYLFHV� DFURVV� UXUDO� DQG� XUEDQ�
UHJLRQV�RI�WKH�VWDWH��

� $� VKRUWDJH� RI� FRPPXQLW\� VHUYLFHV� IRU� SHRSOH� ZLWK� PHQWDO� LOOQHVV� WKDW�
VXSSRUWV� ERWK� SDVW� DQG� FXUUHQW� GH�LQVWLWXWLRQDOL]DWLRQ�� FRVWV� RI� H[SDQGLQJ�
FRPPXQLW\�LQIUDVWUXFWXUH�ZKLOH�VWLOO�SD\LQJ�IRU�FXUUHQW�VHUYLFHV��

�
(FRQRPLF�VXSSRUW�VXFFHVVHV�DQG�SUHVVXUHV�
�
6XFFHVVHV���

� $Q� LQGHSHQGHQW� 0LQQHVRWD� )DPLO\� ,QYHVWPHQW� 3URJUDP� �0),3�� SLORW�
HYDOXDWLRQ� IRXQG� 0),3� LQFUHDVHG� IDPLO\� LQFRPH�� GHFUHDVHG� SRYHUW\��
SURPRWHG� PDUULDJH�� GHFUHDVHG� GRPHVWLF� YLROHQFH�� DQG� LPSURYHG� VFKRRO�
SHUIRUPDQFH�IRU�FKLOGUHQ��

� ����RI�RQH�SDUHQW�IDPLOLHV�RQ�0),3�DUH�ZRUNLQJ������RI�WZR�SDUHQW�IDPLOLHV�
DUH�HPSOR\HG��

� 0LQQHVRWD� FRQWLQXHV� WR� UDQN� DW� WKH� WRS� RI� FKLOG� VXSSRUW� FROOHFWLRQ� HIIRUWV�
QDWLRQDOO\��

�
3UHVVXUHV��

� 7KH�XSFRPLQJ����PRQWK�OLIHWLPH�OLPLW�RQ�XVH�RI�ZHOIDUH��

� )HGHUDO� UHDXWKRUL]DWLRQ� RI� WKH� IHGHUDO� 7HPSRUDU\� $VVLVWDQFH� WR� 1HHG\�
)DPLOLHV��7$1)��EORFN�JUDQW���:KLOH�0LQQHVRWD�H[SHFWV�WKH�VDPH�DPRXQW�RI�
IXQGLQJ�DV�LQ�WKH�SDVW��WKHUH�DUH�QR�JXDUDQWHHV��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

� 6WULNLQJ� WKH�EDODQFH�EHWZHHQ�SHUVRQDO� UHVSRQVLELOLW\�DQG�HQVXULQJ�D�VDIHW\�
QHW��

� %DODQFLQJ�LQYHVWPHQWV�DFURVV�SUHYHQWLRQ��LQWHUYHQWLRQ��DQG�VXSSRUWV��

� $�GLVSURSRUWLRQDWH�QXPEHU�RI�PLQRULWLHV�DUH�OLYLQJ�LQ�SRYHUW\��

� 6XVWDLQLQJ�SROLF\�JRDOV�LQ�DQ�HFRQRPLF�GRZQWXUQ��

� 0DNLQJ�ZHOIDUH�SURJUDPV�VXSSRUW�PHDQLQJIXO��VXVWDLQDEOH�FDUHHU�WUDFN�ZRUN��

� $�KRXVLQJ�PDUNHW�WKDW�LV�OLPLWHG�DQG�H[SHQVLYH��

� 0DLQWDLQLQJ� D� EURDGHU� SXEOLF� SROLF\� SUHYHQWLRQ� DJHQGD� WKDW� WDNHV� LQWR�
DFFRXQW�WKH�QHHGV�RI�WKH�ZRUNLQJ�SRRU��

 
&KLOG�ZHOIDUH�VXFFHVVHV�DQG�SUHVVXUHV�
 
6XFFHVVHV��

� 0LQQHVRWD�FRQWLQXHV� WR�PDNH�VLJQLILFDQW�VWULGHV� LQ�SODFLQJ�FKLOGUHQ� LQ�VWDWH�
JXDUGLDQVKLS�ZLWK�SHUPDQHQW�IDPLOLHV��

� 0LQQHVRWD� UHFHLYHG� LWV�VHFRQG�DGRSWLRQ�RI�FKLOGUHQ� LQ� IRVWHU�FDUH�ERQXV� LQ�
�����DZDUGHG�E\�WKH�IHGHUDO�$GRSWLRQ������,QLWLDWLYH�DQG�WKH�$GRSWLRQ�DQG�
6DIH� )DPLOLHV� $FW� RI� ������ � 7KLV� DZDUG� ZDV� EHVWRZHG� EHFDXVH� RI�
0LQQHVRWD¶V�SRVLWLYH�UHVXOWV� LQ�JHWWLQJ�PRUH�FKLOGUHQ� LQ�IRVWHU�FDUH�DGRSWHG�
E\�SHUPDQHQW�IDPLOLHV��

� 7KH� $OWHUQDWLYH� 5HVSRQVH� 3URJUDP� SDUWQHUVKLS� ZLWK� WKH� 0F.QLJKW�
)RXQGDWLRQ�GLVWULEXWHG�����PLOOLRQ�WR�KHOS�IDPLOLHV�ZKR�GR�QRW�PHHW�WKH�OHJDO�
WKUHVKROG�RI�DEXVH�RU�QHJOHFW�EXW�ZKR�QHHG�KHOS�ZLWK�DSSURSULDWH�SDUHQWLQJ�
VNLOOV��

�
3UHVVXUHV��

� 0DLQWDLQLQJ�VWDWHZLGH�VWDQGDUGV�ZKHQ�WKH�VWDWH�SURYLGHV�RQO\�DERXW�����RI�
WKH�IXQGLQJ�IRU�FKLOG�ZHOIDUH�VHUYLFHV��

� :LWK� ORFDO� IXQGLQJ� EHLQJ� VXFK� D� PDMRU� VRXUFH� RI� PRQH\�� GLVSDULWLHV� H[LVW�
EHWZHHQ� FRXQWLHV� LQ� WKHLU� DELOLW\� WR� IXQG� VHUYLFHV� WR� PHHW� DQ\� VWDWHZLGH�
VWDQGDUGV�� � �7KLV�PHDQV�PRUH�SUHVVXUH� IRU� ORFDO�JRYHUQPHQWV� WR�FRQVLGHU�
UHJLRQDO�HIIRUWV�WR�PHHW�ORFDO�QHHGV��

� &RQWLQXHG� SUHVVXUH� WR� LPSURYH� FKLOG� ZHOIDUH�� HVSHFLDOO\� WR� VWUHQJWKHQ�
UHXQLILFDWLRQ� HIIRUWV� VR� WKDW� FKLOGUHQ� JHW� UHXQLWHG� ZLWK� WKHLU� IDPLOLHV� IDVWHU�
ZKHQ�WKDW�LV�DSSURSULDWH�RU�SODFHG�LQ�D�SHUPDQHQW�KRPH�ZKHQ�D�FKLOG�FDQQRW�
OLYH�ZLWK�KLV�KHU�SDUHQWV��
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�7KH�YDULRXV�SURJUDPV�XVLQJ�WKH�JXLGHOLQHV�IRU�HOLJLELOLW\�SXUSRVHV�DSSO\�WKHP�LQ�D�YDULHW\�RI�ZD\V�� � � �
�� � � � � � � � �

�� � � � � � � � �

�� � � � � � � � �
�
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)XQG�� �*(1(5$/�

� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� $SSURSULDWLRQV� ����������� ����������� �����������

� %$6(�$'-8670(17�
� � �

���$WWRUQH\�*HQHUDO�&RVWV� � ��� ���� ����
���1HZ�3URJUDPV�7R�$JHQF\�%DVH� ������ ������ ������
���%LHQQLDO�$SSURSULDWLRQV� ������ ������ ������
���)RUHFDVW�&DVHORDG�(QUROOPHQW�([S�&KDQJH� �������� �������� ��������
���2QH�7LPH�$SSURSULDWLRQV� ��������� ��������� ���������
���'RF��6SDFH�5HQWDO�/HDVH� ���� ������ ������
�����������6DO��	�%HQ��%DVH� ������ ������� �������
���3URJUDP�$JHQF\�6XQVHW� �������� �������� ��������
���7UDQVIHU�%HWZHHQ�$JHQFLHV� �������� �������� ��������

%$6(�/(9(/��IRU������DQG������� ����������� ����������� �����������

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
7KH� UHFRPPHQGDWLRQV� IRU� WKH�'HSDUWPHQW� RI�+XPDQ�6HUYLFHV¶� �'+6����������
ELHQQLDO�EXGJHW�DUH�EDVHG�RQ�WKH�*RYHUQRU¶V�SULRULWLHV�WKDW�VSHDN�GLUHFWO\�WR�WKH�
DJHQF\¶V�PLVVLRQ� WR� ³���KHOS� SHRSOH�PHHW� WKHLU� EDVLF�QHHGV�VR� WKH\� FDQ� OLYH� LQ�
GLJQLW\�DQG�PHHW�WKHLU�KLJKHVW�SRWHQWLDO�´��7KHVH�SULRULWLHV�LQFOXGH��
�

� $�+HDOWK�&DUH�6\VWHP�IRU�WKH�1H[W����<HDUV��

� 6HOI�6XIILFLHQF\�DQG�,QGHSHQGHQW�/LYLQJ��DQG��

� ,QVLVW�3DUHQWV�3DUHQW�
�
7KH� &DUH� DQG� 3URWHFWLRQ� RI� 9XOQHUDEOH� 3HRSOH� LV� DQ� DGGHG� EXGJHW� SULRULW\� LQ�
UHFRJQLWLRQ�RI�WKH�FRUH�KXPDQ�VHUYLFHV�UHVSRQVLELOLW\�RI�SURYLGLQJ�D�VDIHW\�QHW�IRU�
YXOQHUDEOH�FKLOGUHQ�DQG�DGXOWV��
�
7KH� *RYHUQRU� FKDOOHQJHG� DJHQFLHV� ZLWK� DQ� DJJUHVVLYH� JRDO� WR� DGGUHVV� WKHVH�
SULRULWLHV�ZKLOH�OLPLWLQJ�LQFUHDVHV�LQ�VSHQGLQJ���$V�D�UHVXOW��WKLV�EXGJHW�UHDOORFDWHV�
SRUWLRQV� RI� WKH� FXUUHQW� EDVH� EXGJHW� WR� LQYHVWPHQWV� RI� KLJKHU� SULRULW\�� � 7KLV� LV�
DFFRPSOLVKHG�WKURXJK�D�QXPEHU�RI�UHLQYHVWPHQW�VWUDWHJLHV�LQFOXGLQJ��

� EURDGHQLQJ� WKH� FKRLFH� DQG� DYDLODELOLW\� RI� DWWUDFWLYH� DOWHUQDWLYHV� WR� PRUH�
FRVWO\�VHUYLFHV���

� DGPLQLVWUDWLYH�UHVWUXFWXULQJ�WKDW�UHFRJQL]HV�DQG�WDNHV�DGYDQWDJH�RI�PDUNHW�
SODFH�FKDQJHV��

� LQFUHDVLQJ� LQYHVWPHQWV� LQ� QHZ� DQG� H[LVWLQJ� VHUYLFHV� ZLWK� VWDWHZLGH�
DSSOLFDELOLW\� ZKLOH� UHGXFLQJ� LQYHVWPHQWV� WKDW� VHUYH� WKH� LQWHUHVWV� RI� RQO\�
VHOHFWHG�ORFDOLWLHV��

� HOLPLQDWLQJ�RU�UHGXFLQJ�JUDQWV�WR�PRUH�DFFXUDWHO\�UHIOHFW�FXUUHQW�GHPDQG��

� XVLQJ�IHGHUDO�IXQGLQJ�LQFUHDVHV�WR�RIIVHW�VWDWH�DQG�ORFDO�LQYHVWPHQWV��

� UHGXFLQJ�UHVHUYH�EDODQFHV�WR�UHDOL]H�RQH�WLPH�VDYLQJV��
�
7KH�*RYHUQRU¶V�EXGJHW�UHFRPPHQGDWLRQV�DUH�QRW�VLPSO\�D�VWDWHPHQW�RI�SULRULWLHV�
DPRQJ� KXPDQ� VHUYLFHV� LQYHVWPHQWV�� EXW� DOVR� UHIOHFW� WKH�*RYHUQRU¶V� SULRULW\� WR�
OLPLW�QHZ�VSHQGLQJ�DFURVV�DOO�RI�VWDWH�JRYHUQPHQW�VR�WKDW�JUHDWHU�IRFXV�LV�JLYHQ�
WR�UHIRUPLQJ�0LQQHVRWD¶V�WD[�V\VWHP��
�
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH� VHFWLRQV� WKDW� IROORZ� KLJKOLJKW� WKH� *RYHUQRU¶V� *HQHUDO� )XQG� EXGJHW�
UHFRPPHQGDWLRQV�IRU�HDFK�SULRULW\�DV�ZHOO�DV�VSHFLILF�UHDOORFDWLRQ�VWUDWHJLHV�XVHG�
WR�OLPLW�VSHQGLQJ�JURZWK���
�
+HDOWK�&DUH�IRU�WKH�1H[W����<HDUV�������

� 5DLVH�WKH�0HGLFDO�$VVLVWDQFH��0$��SURJUDP�LQFRPH�VWDQGDUG�IRU�FKLOGUHQ�WR�
����� RI� IHGHUDO� SRYHUW\� JXLGHOLQHV� �)3*�� DQG� HOLPLQDWH� 0LQQHVRWD&DUH�
SUHPLXPV�DQG� LQVXUDQFH� EDUULHUV� IRU� FKLOGUHQ� XQGHU� �����)3*�� � 7KLV�ZLOO�
LQFUHDVH� WKH� QXPEHU� RI� LQVXUHG� FKLOGUHQ� DQG� IDPLOLHV� DQG� UHGXFH� WKH�
IUHTXHQF\�RI�LQWHUUXSWHG�KHDOWK�FRYHUDJH���0RUH�VWDELOLW\�LQ�DFFHVV�WR�KHDOWK�
VHUYLFHV�LV�H[SHFWHG�WR�LPSURYH�KHDOWK�RXWFRPHV��

� )LQDQFH� SXEOLF� KHDOWK� FRYHUDJH� IRU� DOO� FKLOGUHQ� XQGHU� ����� )3*� ZLWK�
JHQHUDO� IXQG� DSSURSULDWLRQV�� � :LWK� WKH� FKDQJHV� UHFRPPHQGHG� LQ� WKH�
SUHYLRXV�EXOOHW��DOO�0LQQHVRWD&DUH�FKLOGUHQ�XQGHU������)3*�ZLOO�EH�HOLJLEOH�
IRU� WKH� VWDWH� SODQ� 0$� SURJUDP�� � &RQVROLGDWLQJ� WKH� ILQDQFLQJ� RI� KHDOWK�
FRYHUDJH�IRU�WKHVH�FKLOGUHQ�VXSSRUWV�WKH�VLPSOLILFDWLRQ�DQG�FRQVROLGDWLRQ�RI�
SXEOLF�KHDOWK�FRYHUDJH���7KLV�ZLOO�DOVR�DVVLVW�LQ�SUHYHQWLQJ�LQFUHDVHV�LQ�WD[HV�
GHGLFDWHG�WR�WKH�+HDOWK�&DUH�$FFHVV�)XQG���8QGHU�FXUUHQW�ODZ��WKHVH�WD[HV�
DUH�IRUHFDVWHG�WR�UHWXUQ�WR�WKH�SUHYLRXV��KLJKHU�OHYHOV��

� ([SDQG� IDPLO\� SODQQLQJ� VHUYLFHV� WKURXJK� 0$� FRYHUDJH� RI� FOLQLFDO� IDPLO\�
SODQQLQJ� VHUYLFHV�� � ���� IHGHUDO� PDWFK� LV� DQWLFLSDWHG� WR� EH� DYDLODEOH� IRU�
VHUYLFHV�WKDW�DUH�H[SHFWHG�WR�UHVXOW�LQ�D�GHFOLQH�LQ�WKH�WHHQ�SUHJQDQF\�UDWH��D�
GHFOLQH� LQ� WKH� DERUWLRQ� UDWH�� DQG� ORQJHU� LQWHUYDOV� EHWZHHQ� SUHJQDQFLHV� IRU�
0$�UHFLSLHQWV��

� 5DLVH� WKH�0$� LQFRPH�VWDQGDUG� IRU�HOGHUO\��EOLQG��DQG�GLVDEOHG� WR������RI�
)3*� DQG� UHYLVH� WKH� SUHPLXP� IRUPXOD� IRU� 0$� IRU� (PSOR\HG� 3HUVRQV� ZLWK�
'LVDELOLWLHV� �0$�(3'��� �5DLVLQJ� WKH� LQFRPH�VWDQGDUG�ZLOO� DOORZ� WKH�HOGHUO\��
EOLQG�DQG�GLVDEOHG�WR�UHWDLQ�PRUH�LQFRPH�WR�PHHW�WKHLU�EDVLF�QHHGV�DQG�ZLOO�
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)XQG�� *(1(5$/��&RQWLQXHG��

UHSODFH�PXFK�RI�WKH�GHPDQG�RQ�WKH�VWDWH�IXQGHG�SUHVFULSWLRQ�GUXJ�SURJUDP�
ZLWK�0$�SUHVFULSWLRQ�GUXJ�EHQHILWV�� �5HYLVLQJ�WKH�SUHPLXP�IRUPXOD�IRU�0$�
(3'�ZLOO� SURPRWH�PHDQLQJIXO�ZRUN�HIIRUW� IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�ZKLOH�
UHWDLQLQJ�0$�IRU�KHDOWK�FRYHUDJH��

� (OLPLQDWH�DXWRPDWLF�0$�HOLJLELOLW\� IRU� IDPLOLHV�SDUWLFLSDWLQJ� LQ�WKH�0LQQHVRWD�
)DPLO\� ,QYHVWPHQW� 3ODQ� �0),3�� SURJUDP�� � 7KLV� ZLOO� EULQJ� 0LQQHVRWD� LQWR�
FRPSOLDQFH� ZLWK� IHGHUDO� UHJXODWLRQV� WKDW� UHTXLUH� WKH� VDPH� 0$� HOLJLELOLW\�
VWDQGDUGV�IRU�IDPLOLHV�UHJDUGOHVV�RI�ZKHWKHU�WKH\�SDUWLFLSDWH�LQ�0),3���

� 5HSHDO�UHTXLUHG�XVH�RI�WKH�IHGHUDO�LPPLJUDWLRQ�VWDWXV�YHULILFDWLRQ�V\VWHP�DQG�
LPPLJUDWLRQ�QRWLILFDWLRQ� UHTXLUHPHQWV�� �7KLV� LV�H[SHFWHG� WR� UHPRYH�EDUULHUV�
WKDW� SUHYHQW� XQGRFXPHQWHG� SDUHQWV� IURP� VHHNLQJ� KHDOWK� FDUH� IRU� WKHLU�
FKLOGUHQ���,W�DOVR�DYRLGV�SRWHQWLDO�FRQIOLFWV�WKDW�WKH�IHGHUDO�QRWLILFDWLRQ�V\VWHP�
KDV�ZLWK�0$�UHJXODWLRQV�DQG�FLYLO�ULJKWV�ODZ��

� ,PSOHPHQW�QHZ�IHGHUDO�UHJXODWLRQV�IRU�KHDOWK�GDWD�VHFXULW\�DQG�GDWD�SULYDF\���
)HGHUDO� UHJXODWLRQV� UHTXLUH� H[WHQVLYH� FKDQJHV� LQ� KRZ� KHDOWK� GDWD� LV�
PDQDJHG�DFURVV�DOO�VHFWRUV�� �7KH�UHODWLRQVKLS�RI�KHDOWK�V\VWHPV�ZLWK�RWKHU�
KXPDQ� VHUYLFHV� V\VWHPV� DQG� DFWLYLWLHV� H[SDQGV� WKH� HIIHFW� RI� WKH� QHZ�
UHJXODWLRQV�DFURVV�PXFK�RI�WKH�GHSDUWPHQW��

� 'LUHFW�0LQQHVRWD�'HSDUWPHQW� RI� +HDOWK�+,9� FDVH�PDQDJHPHQW� IXQGLQJ� WR�
'+6�� � 7KLV� FRQVROLGDWHV� H[LVWLQJ� +,9� VXSSRUW� IXQGLQJ� DW� '+6� WR� LPSURYH�
HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI�FOLHQW�VHUYLFHV��

� 0DLQWDLQ�)HGHUDOO\�4XDOLILHG�+HDOWK�&HQWHU��)4+&��DQG�5XUDO�+HDOWK�&HQWHU�
�5+&�� UDWHV�� �:LWKRXW� WKLV� FKDQJH�� UDWHV� IRU� WKHVH� KHDOWK� FHQWHUV� ZLOO� EH�
DXWRPDWLFDOO\� UHGXFHG� DQG� VRPH� KHDOWK� VHUYLFHV� GLUHFWHG� WR� ORZ�LQFRPH�
IDPLOLHV�PD\�GLVFRQWLQXH��

� ,PSOHPHQW� WKH� &RXQW\�%DVHG� 3XUFKDVLQJ� �&%3�� RU� 3UHSDLG� 0HGLFDO�
$VVLVWDQFH�3URJUDP� LQ� DOO� FRXQWLHV�� � 7KLV� UHGXFHV� GHOD\V� LQ� LPSOHPHQWLQJ�
SUHSDLG�KHDOWK�FDUH�SURJUDPV�VWDWHZLGH��

�
6HOI�6XIILFLHQF\�DQG�,QGHSHQGHQW�/LYLQJ���

� ([SDQG� FRPPXQLW\�EDVHG� PHQWDO� KHDOWK� VHUYLFHV�� � 7KH� VWDWH� SODQ� 0$�
UHKDELOLWDWLRQ� RSWLRQ� LV� H[SDQGHG� WR� LQFOXGH� SV\FKLDWULF� UHKDE� VHUYLFHV� IRU�
DGXOWV� ZLWK� VHYHUH� PHQWDO� LOOQHVV� DQG� RWKHUV� ZKR� DUH� DW� ULVN� RI� EHLQJ�
LQVWLWXWLRQDOL]HG���$OVR�H[SDQGHG�LV�WKH�QXPEHU�RI�FRQWUDFWHG�EHGV�IRU�SHRSOH�
FRPPLWWHG� WR� FRPPXQLW\�EDVHG� LQSDWLHQW� FDUH�� � 7KLV� ZLOO� UHGXFH� WKH�
OLNHOLKRRG� RI� LQVWLWXWLRQDO� SODFHPHQW� DQG� ZLOO� VLJQLILFDQWO\� UHGXFH� FRXQW\�
VSHQGLQJ�IRU�PHQWDO�KHDOWK�VHUYLFHV��

� %DODQFH�FRPPXQLW\�DQG�LQVWLWXWLRQDO�ORQJ�WHUP�FDUH�VHUYLFHV�WR�EHWWHU�PDWFK�
GHPDQG�� � 7KLV� VLJQLILFDQWO\� H[SDQGV� WKH�DYDLODELOLW\� RI� FRPPXQLW\� VHUYLFHV�

IRU� VHQLRUV�DQG�SURYLGHV�PHDQLQJIXO� LQFHQWLYHV� WR� FORVH�XQQHHGHG�QXUVLQJ�
IDFLOLW\�EHGV��

� 3URYLGH�D����UDWH�DGMXVWPHQW�WR�ORQJ�WHUP�FDUH�SURYLGHUV�LQ�)<������

� 5HORFDWH�DQG�GLYHUW�SHRSOH�ZLWK�GLVDELOLWLHV�IURP�LQVWLWXWLRQDO�VHWWLQJV���7KLV�
SURYLGHV�JUHDWHU�IOH[LELOLW\�LQ�FRPPXQLW\�EDVHG�DOWHUQDWLYHV�WR�QXUVLQJ�KRPH�
FDUH� IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�ZKR�DUH�XQGHU�DJH����� � �$� WDUJHWHG�FDVH�
PDQDJHPHQW� EHQHILW� LV� DOVR� LQFOXGHG� WR� HQDEOH� UHFLSLHQWV� WR� UHFHLYH�
LQIRUPDWLRQ�DQG�DVVLVWDQFH�WKDW�LV�FULWLFDO�WR�GHYHORSLQJ�FRPPXQLW\�VHUYLFHV�
WR�PHHW�LQGLYLGXDO�QHHGV��

� 3URYLGH�FRQVXPHU�GLUHFWHG�KRPH�FDUH� WKURXJK�DQ������0$�GHPRQVWUDWLRQ�
ZDLYHU�� � 3DUWLFLSDQWV� ZLOO� UHFHLYH� LQGLYLGXDOL]HG� VXSSRUW� EXGJHWV� DV� DQ�
DOWHUQDWLYH� WR� WUDGLWLRQDO�0$�KRPH�FDUH�EHQHILWV�� �6HUYLFHV�DQG� IOH[LELOLW\� LQ�
WKH�XVH�RI�IXQGV�DUH�VLPLODU�WR�ZKDW�LV�QRZ�SURYLGHG�XQGHU�WKH�VWDWH�IXQGHG�
&RQVXPHU�6XSSRUW�*UDQW�SURJUDP��EXW�DGGV�WKH�EHQHILW�RI�IHGHUDO�ILQDQFLDO�
SDUWLFLSDWLRQ�� � $V� D� UHVXOW� WKHUH� LV� D� VHSDUDWH� UHFRPPHQGDWLRQ� WR� OLPLW� WKH�
JURZWK�RI�WKH�VWDWH�IXQGHG�SURJUDP��

� &RQWLQXH�WKH�FRPPXQLW\�PDQDJHG�TXDOLW\�DVVXUDQFH�LQLWLDWLYH�LQ�5HJLRQ������
7KLV� VXSSRUWV� WKH� FRQWLQXDWLRQ� RI� WKH� 5HJLRQ� ��� LQLWLDWLYH� WKDW� IRFXVHV� RQ�
LQGLYLGXDOL]HG� RXWFRPHV� UDWKHU� WKDQ� VWDQGDUGL]HG� OLFHQVLQJ� SURFHGXUHV� DV�
WKH�SULPDU\�PHWKRG�IRU�PRQLWRULQJ�DQG�HYDOXDWLQJ�WKH�GHOLYHU\�RI�FRPPXQLW\�
EDVHG�VHUYLFH�WR�SHUVRQV�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV��

� )XQG� WKH� RSHUDWLRQDO� FRVWV� RI� WKH� QHZ� VH[� RIIHQGHU� WUHDWPHQW� XQLWV� DW�6W��
3HWHU�5HJLRQDO�7UHDWPHQW�&HQWHU�DQG�EHJLQ�PRUH�LQWHQVLYH�WUHDWPHQW�RI�VH[�
RIIHQGHUV�ZKLOH�WKH\�VWLOO�UHVLGH�LQ�SULVRQ��

�
,QVLVW�3DUHQWV�3DUHQW��

� 3URYLGH� VXIILFLHQW� IXQGLQJ� WR� VXSSRUW� DGRSWLRQ� DVVLVWDQFH� DQG� UHODWLYH�
FXVWRG\� VHUYLFHV�� � 7KLV� UHSUHVHQWV� VLJQLILFDQW� LQYHVWPHQWV� LQ� VXSSRUWLQJ�
SHUPDQHQW� KRPHV� IRU� FKLOGUHQ� ZLWK� VSHFLDO� QHHGV�� � :LWKRXW� WKLV� VXSSRUW�
PDQ\�RI�WKHVH�FKLOGUHQ�ZRXOG�UHPDLQ�LQ�WHPSRUDU\�IRVWHU�FDUH�VHWWLQJV��

� ,PSURYH� FKLOG� VXSSRUW� SHUIRUPDQFH�� � ,PSURYHPHQWV� DUH� H[SHFWHG� WKURXJK�
HIIRUWV� WR� LQFUHDVH�SDWHUQLW\�HVWDEOLVKPHQW� UDWHV�DQG� IDWKHU� LQYROYHPHQW�E\�
IXOO\� LPSOHPHQWLQJ�)LQDQFLDO� ,QVWLWXWLRQ�'DWD�0DWFK��),'0��DFWLYLWLHV�� �),'0�
DOORZV�WKH�LGHQWLILFDWLRQ�DQG�VHL]XUH�RI�DVVHWV�KHOG�LQ�ILQDQFLDO�LQVWLWXWLRQV�LQ�
RUGHU�WR�SD\�FKLOG�VXSSRUW�GHEWV��

� ,PSURYH�FKLOG�VXSSRUW�JXLGHOLQHV�DQG�PHGLFDO�VXSSRUWV�VWDWXWHV���*XLGHOLQH�
FKDQJHV�LQFOXGH�HTXDO�FRQVLGHUDWLRQ�RI�WKH�LQFRPHV�RI�ERWK�SDUHQWV��XVH�RI�
IHGHUDO� GDWD� RQ� WKH� FRVWV� RI� UDLVLQJ� FKLOGUHQ� DV� WKH� EDVLV� IRU� VXSSRUW��
FRQVLGHUDWLRQ�RI�WKH�QHHGV�RI�RWKHU�FKLOGUHQ�UHVLGLQJ�ZLWK�HLWKHU�SDUHQW��DQG�
VLPSOLILFDWLRQ�RI�FKLOG�VXSSRUW�FDOFXODWLRQV��

�
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&DUH�DQG�3URWHFWLRQ�RI�9XOQHUDEOH�3HRSOH��

� ,QFUHDVH�LQYHVWPHQWV�LQ�FRUH�OLFHQVLQJ�DFWLYLWLHV���6LJQLILFDQW�LQFUHDVHV�LQ�WKH�
QXPEHU� RI� OLFHQVHG� SURJUDPV�� OLFHQVLQJ� FRPSODLQWV�� PDOWUHDWPHQW�
LQYHVWLJDWLRQV�� YDULDQFH� UHTXHVWV�� EDFNJURXQG� FKHFNV�� RWKHU� OLFHQVLQJ�
UHVSRQVLELOLWLHV�KDYH�RFFXUUHG�RYHU�WKH�ODVW�GHFDGH����

� ,QFUHDVH� IXQGLQJ� IRU� WKH�'HSDUWPHQW�RI�+HDOWK�FRQWUDFW� WR�FHUWLI\� ORQJ�WHUP�
FDUH�SURYLGHUV�� � ,QFUHDVHG� IXQGLQJ�ZLOO�DGGUHVV�ZRUNORDG� LQFUHDVHV�GXH� WR�
FKDQJHV�LQ�IHGHUDO�UHTXLUHPHQWV�DQG�FRYHU�WKH�DGGHG�FRVWV�DVVRFLDWHG�ZLWK�
QHJRWLDWHG�FRQWUDFW�LQFUHDVHV�IRU�VWDWH�HPSOR\HHV��

�
%XGJHW�5HFRPPHQGDWLRQV�WKDW�%URDGO\�6XSSRUW�'+6�3ULRULWLHV�

� ,PSURYH�DFFHVV� WR�KXPDQ�VHUYLFHV� IRU�QRQ�(QJOLVK�VSHDNLQJ�SHUVRQV��7KH�
/LPLWHG� (QJOLVK� 3URILFLHQF\� �/(3�� SODQ� LQFOXGHV� LQFUHDVHG� DFFHVV� WR�
LQWHUSUHWHU�VHUYLFHV��HOHFWURQLF�DYDLODELOLW\�RI�WUDQVODWHG�DSSOLFDWLRQ�IRUPV�DQG�
RWKHU�YLWDO�GRFXPHQWV��DQG�DFFHVV�WR�������SKRQH�OLQHV�IRU�LQIRUPDWLRQ�DQG�
UHIHUUDO���

� (VWDEOLVK� D� WHFKQRORJ\� IRXQGDWLRQ� IRU� HOHFWURQLF� JRYHUQPHQW� VHUYLFHV� IRU�
'+6� FXVWRPHUV�� � &ULWLFDO� LQIUDVWUXFWXUH� LQYHVWPHQWV� ZLOO� DOORZ� LPPHGLDWH�
DFFHVV� WR� KXPDQ� VHUYLFHV� SURJUDPV� DQG� LQIRUPDWLRQ� WKURXJK� ZHE�
WHFKQRORJLHV��

�
5HDOORFDWLRQ�6WUDWHJLHV�

� 5HVWUXFWXUH�DGPLQLVWUDWLRQ�RI�6WDWH�2SHUDWHG�6HUYLFHV�� �&RQVROLGDWLRQ�DQG�
VLPSOLILFDWLRQ� RI� 6WDWH� 2SHUDWHG� 6HUYLFHV� DGPLQLVWUDWLRQ� LV� SRVVLEOH� DV� D�
UHVXOW� RI� GHFUHDVHV� LQ� EHG� FDSDFLW\�� � &RVW� VDYLQJV� WKDW� UHVXOW� IURP� WKLV�
UHVWUXFWXULQJ� DUH� UHFRPPHQGHG� WR� RIIVHW� LQFUHDVHG� FRVWV� RI� H[SDQGLQJ�
FRPPXQLW\�PHQWDO� KHDOWK� VHUYLFHV� DQG� RIIVHW� WKH� RSHUDWLRQDO� FRVWV� RI� WKH�
QHZ�VH[�RIIHQGHU�XQLWV�DW�6W�3HWHU�5HJLRQDO�7UHDWPHQW�&HQWHU��

� 5HGXFH�QXUVLQJ�KRPH�EHG�FDSDFLW\���,QFHQWLYHV�WR�YROXQWDULO\�FORVH�EHGV�ZLOO�
UHGXFH�VWDWH�QXUVLQJ�KRPH�LQYHVWPHQWV���7KHVH�VDYLQJV�ZLOO�RIIVHW�WKH�FRVWV�
RI�FRPPXQLW\�EDVHG�VHUYLFH�DOWHUQDWLYHV�IRU�VHQLRUV��

� /LPLW�JURZWK�LQ�WKH�VWDWH�&RQVXPHU�6XSSRUW�*UDQW�3URJUDP���3DUWLFLSDWLRQ�LQ�
WKLV� SURJUDP� ZLOO� EH� OLPLWHG� WR� ���� SHRSOH�� � &RQVXPHU� 6XSSRUW� *UDQW�
VHUYLFHV� ZLOO� EH� UHSODFHG� E\� D� SURSRVDO� GLVFXVVHG� SUHYLRXVO\� �&RQVXPHU�
'LUHFWHG� +RPH� &DUH�� WKDW� ZLOO� SURYLGH� VLPLODU� VHUYLFHV� DQG� IOH[LELOLW\� ZLWK�
IHGHUDO�ILQDQFLDO�SDUWLFLSDWLRQ���

� 5HGXFH�WKH�FRVW�RI�WKH�VWDWH�SUHVFULSWLRQ�GUXJ�SURJUDP���7KLV�LV�SRVVLEOH�DV�
D�UHVXOW�RI�UDLVLQJ�WKH�0$�VWDQGDUG�WR������RI�)3*�IRU�HOGHUO\�0LQQHVRWDQV�
DQG� SHUVRQV� ZLWK� GLVDELOLWLHV�� � 7KHVH� SHUVRQV� ZRXOG� UHFHLYH� SUHVFULSWLRQ�
GUXJV�DV�DQ�0$�EHQHILW�UDWKHU�WKDQ�UHO\�RQ�WKH�VWDWH�IXQGHG�SURJUDP��

� 5HGXFH�VWDWH�FRVWV� IRU�SUHVFULSWLRQ�GUXJV�E\�WDNLQJ�DGYDQWDJH�RI�DYDLODEOH�
UHEDWHV��

� 3UHYHQW�GRXEOH�SD\PHQWV�IRU�0$�VXUFKDUJH�FRVWV���0HGLFDUH�QRZ�DOORZV�WKH�
FRVW� RI� WKH�0$�VXUFKDUJH� WR�EH� LQFOXGHG� LQ� WKH�0HGLFDUH�FRVW� UHSRUW�� �0$�
VXUFKDUJH�FRVWV�DUH�FXUUHQWO\�EHLQJ�UHLPEXUVHG�WKURXJK�0$�UDWHV���&KDQJHV�
SURSRVHG�ZLOO�SUHYHQW�GRXEOH�SD\PHQW�IRU�WKHVH�FRVWV��

� 5HGXFH�WDUJHWHG�JUDQWV���7KLV�UHGXFHV�VRFLDO�VHUYLFHV�VXSSOHPHQWDO�JUDQWV�
OLPLWHG�WR����FRXQWLHV�DQG�PLQRU�SDUHQW�HYDOXDWLRQ�JUDQWV��

� 3URYLGH�VWDWH�SD\PHQW�IRU�WKH�FRXQW\�SRUWLRQ�RI�FKLOG�IDPLO\�IRVWHU�FDUH�FRVWV���
7KH� VWDWH� WDNHRYHU�RI� FKLOG� IRVWHU� FDUH� FRVWV� LV� RIIVHW� E\� UHGXFWLRQV� LQ� WKH�
+RPHVWHDG�DQG�$JULFXOWXUH�&UHGLW�$LGV��+$&$�����+$&$�UHGXFWLRQV�DV�ZHOO�
DV� LQFUHDVHV� WR� WKH� )DPLO\� 3UHVHUYDWLRQ� $LG� DUH� UHFRPPHQGHG� DV�
FRPSRQHQWV�RI�WKH�*RYHUQRU¶V�WD[�SURSRVDO���

� /LPLW�FKHPLFDO�GHSHQGHQF\�YHQGRU�UDWH�LQFUHDVHV�WR����SHU�\HDU��

� (OLPLQDWH� XQXVHG� IXQGLQJ� LQ� WKH� ,QMXU\� 3URWHFWLRQ� 3URJUDP� �,33�� DQG� WKH�
)RRG� 6WDPS� (PSOR\PHQW� DQG� 7UDLQLQJ� �)6(7�� SURJUDP�� � 7KLV� UHGXFHV�
DSSURSULDWLRQV�WR�D�OHYHO�WKDW�UHIOHFWV�WKH�H[SHFWHG�GHPDQG��

� 5HGXFH�RQH� WLPH� IXQGLQJ�DQG�SURYLGH�EDVH� LQFUHDVHV� LQ�PDMRU� LQIRUPDWLRQ�
V\VWHPV¶�VSHFLDO� UHYHQXH�DFFRXQWV�� �7KH� IXQG�EDODQFHV� IRU�PDMRU�V\VWHPV�
DFFRXQWV� VKRZ�D� VWUXFWXUDO� GHILFLW�ZLWK� D� ODUJH� EDODQFH� RI� RQH�WLPH� IXQGV���
7KLV� UHFRPPHQGDWLRQ� UHGXFHV� WKH�EDODQFH�RI� RQH�WLPH� IXQGV� LQ�H[FKDQJH�
IRU� EDVH� LQFUHDVHV� QHHGHG� WR� VXSSRUW�PDMRU� LQIRUPDWLRQ� V\VWHPV�RYHU� WKH�
ORQJ�WHUP��

� ,PSURYH�FROOHFWLRQ�RI�$OWHUQDWLYH�&DUH�*UDQW�SUHPLXPV���7KLV�FHQWUDOL]HV�WKH�
SUHPLXP� FROOHFWLRQ� DFWLYLWLHV� XQGHU� '+6�� � &XUUHQWO\� WKH� FROOHFWLRQ� RI�
$OWHUQDWLYH�&DUH�*UDQW�SUHPLXPV�LV�WKH�UHVSRQVLELOLW\�RI�FRXQWLHV�ZKR�UHDOL]H�
QR� GLUHFW� EHQHILWV� IURP� FROOHFWLRQ� DFWLYLWLHV�� � $GGLWLRQDO� FROOHFWLRQ� RI� RZHG�
SUHPLXPV�ZLOO�RIIVHW�SURJUDP�FRVWV��

� 5HGXFH�UHVHUYHV�LQ�WKH�FRQVROLGDWHG�FKHPLFDO�GHSHQGHQF\�WUHDWPHQW�IXQG��
�
7KH�YDOXHV�RI�HDFK�RI� WKH�UHFRPPHQGHG�EXGJHW�FKDQJH�LWHPV�DUH� OLVWHG� LQ� WKH�
IROORZLQJ�WDEOH��
�
� &+$1*(�,7(06����������V�� )<������ )<������ %LHQQLXP�

���+HDOWK�&DUH�&RYHUDJH�)RU�&KLOGUHQ� ���� ������ ������
���)LQDQFLQJ�&KLOGUHQ¶V�+HDOWK� ���� ������� �������
���([SDQG�)DPLO\�3ODQQLQJ�6HUYLFHV� ���� ������ ������
���,QFRPH�6WUG�)RU�(OGHUO\�	�'LVDEOHG� ������ �������� ����
���&RPSDUDEOH�$FFHVV�7R�+HDOWK�&DUH� ���� �������� ��������
���5HSHDO�6$9(�5HSRUWLQJ�5HTXLUHPHQWV� ���� ������ ������
���+HDOWK�'DWD�6HFXULW\� ������ ������ ������
���'LUHFW�+,9�&DVH�0JPW�)XQGV�7R�'+6� ���� ���� ������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

)XQG�� *(1(5$/��&RQWLQXHG��

���)4+&�	�5+&�5DWHV� ���� ���� ����
���,PSOHPHQW�&%3�2U�30$3�,Q�$OO�&RXQWLHV� ���� ������ ������
���&RPPXQLW\�%DVHG�0HQWDO�+HDOWK�6YFV� �������� �������� ��������
���%DODQFLQJ�/RQJ�7HUP�&DUH�6HUYLFHV� ������� �������� ������
���6)<����/RQJ�7HUP�&DUH�&2/$� ���� ������� �������
���5HORFDWH�'LYHUW�±�8QGHU�$JH���� ���� ����� ����
���&RQVXPHU�'LUHFWHG�+RPH�&DUH�������� ���� ���� ������
���5HJLRQ����4XDOLW\�$VVXUDQFH�,QLWLDWLYH� ���� ���� ����
���6H[�2IIHQGHU�7UHDWPHQW� ����� ������ ������
���$GRSWLRQ�5HODWLYH�&XVWRG\�&DUH�$VVW� ������ ������� �������
���&KLOG�6XSSRUW�3URJUDP�3HUIRUPDQFH� ��� ��� ����
���3DUHQWDO�&KLOG�6XSSRUW�5HVSRQVLELOLW\� ���� ���� ����
���)XQG�&RUH�/LFHQVLQJ�$FWLYLWLHV� ������ ���� ������
���([SHGLWHG�0DOWUHDWPHQW�,QYHVWLJDWLRQV� ���� ���� ����
���0'+�&RQWUDFW�)XQGLQJ� ���� ���� ����
���/LPLWHG�(QJOLVK�3URILFLHQF\� ������ ������ ������
���(OHFWURQLF�*RYHUQPHQW�6HUYLFHV� ������ ������ ������
���&RQVXPHU�6XSSRUW�*UDQW� �������� �������� ���������
���5HGXFH�7KH�&RVW�2I�'UXJV� ������ ������ ��������
���3UHYHQW�'RXEOH�3PW�)RU�6XUFKDUJH� �������� �������� ��������
���5HGXFWLRQ�2I�7DUJHWHG�*UDQWV� �������� �������� ��������
���&KLOGUHQ¶V�)DPLO\�)RVWHU�&DUH� ���� ������� �������
���/LPLW�&'�9HQGRU�,QFUHDVH�7R������<U� ������ �������� ��������
���(OLPLQDWH�8QXVHG�,33�)XQGLQJ�� ������ ������ ������
���(OLPLQDWH�8QXVHG�)6(7�)XQGLQJ� ������ ������ ������
���35,60��66,6�	�0$;,6�)LQDQFLQJ� ������ ������ �������
���,PSURYH�$&�&OLHQW�3UHPLXP�&ROOHFWLRQV� ������ ������ ������
���3RVW�6HFRQGDU\�(GXFDWLRQ�8S�7R����0R� ���� ���� ������
���0DLQWDLQ�([LW�/HYHO�$W������2I�)3*� ���� ���� ����
���5HVSRQVH�7R����0RQWK�7LPH�/LPLW� ����� ������ ������
���0'+�7HHQ�3UHJQDQF\� ���� �������� ��������

*29(5125¶6�&+$1*(�,7(06� �������� ��������� ���������

727$/�*29(5125
6�%8'*(7� ����������� ����������� �����������

�
7KH� *RYHUQRU¶V� UHFRPPHQGDWLRQ� IRU� EXGJHW� FKDQJH� LWHPV� LQFUHDVH� WKH� '+6�
*HQHUDO�)XQG�DSSURSULDWLRQ�E\�������������LQ�)<������DQG��������������LQ�)<�
������ � 7KHVH� FRVWV� DUH� RIIVHW� E\� LQFUHDVHV� LQ� QRQ�GHGLFDWHG� UHYHQXHV� WR� WKH�
*HQHUDO�)XQG�DV�VKRZQ�RQ�WKH�WDEOH�EHORZ��
�
1(7�())(&7�2)�'+6�%8'*(7�352326$/6�21�*(1(5$/�)81'�
�

� � � )<������ � )<������ � %LHQQLXP�

� 7RWDO�%XGJHW�&KDQJH�,WHPV�
����1HW��LQFUHDVH��'HFUHDVH�LQ�5HYHQXH�
����1(7�())(&7�21�*(1(5$/�)81'�
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������������
���������

�
,Q� DGGLWLRQ� WR� WKHVH� UHFRPPHQGDWLRQV� EDVH� OHYHO� DGMXVWPHQW� LQFUHDVHV� DUH�
SURYLGHG� WR� SURJUDPV� WKDW� UHIOHFW� SODQQHG� IXQGLQJ� FKDQJHV� IURP� WKH� )<� �����
EDVH���%DVH�OHYHO�DGMXVWPHQWV�DUH�DOVR�SURYLGHG�WR�FRYHU�'+6�GRFXPHQWHG�UHQW�
LQFUHDVHV�� D� SRUWLRQ� RI� WKH� H[SHFWHG� LQFUHDVHV� WR� VWDII� VDODULHV� DQG� EHQHILWV��
LQFUHDVHV� LQ� $WWRUQH\� *HQHUDO� UDWHV�� DQG� WKH� FRVW� RI� SURMHFWHG� FDVHORDG� DQG�
HQUROOPHQW�FKDQJHV�RI�IRUHFDVWHG�VHUYLFHV��
�
%DVH� OHYHO� DGMXVWPHQW� GHFUHDVHV� UHVXOW� IURP� WKH� UHFRJQLWLRQ� RI� RQH�WLPH�
DSSURSULDWLRQV��WKH�SODQQHG�GLVFRQWLQXDWLRQ�RI�SURJUDPV��VXQVHWV���DQG�WUDQVIHUV�
EHWZHHQ�DJHQFLHV��
�
�
�
�



+80$1�6(59,&(6�'(37���%8'*(7�%5,()�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

)XQG�� �+($/7+�&$5(�$&&(66�

� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� $SSURSULDWLRQV� ��������� ��������� ���������

� %$6(�$'-8670(17�
� � �

���1HZ�3URJUDPV�7R�$JHQF\�%DVH� ������ ������ ������
���)RUHFDVW�&DVHORDG�(QUROOPHQW�([S�&KDQJH ������� ������� ��������
���'2&�6SDFH�5HQWDO�/HDVH� ��� ��� ���
�����������6DO��	�%HQ��%DVH� ���� ���� ������

%$6(�/(9(/��IRU������DQG������� ��������� ��������� ���������

� &+$1*(�,7(06� � � �

���+HDOWK�&DUH�&RYHUDJH�)RU�&KLOGUHQ� ���� ������ ������
���)LQDQFLQJ�&KLOGUHQ¶V�+HDOWK� ���� ��������� ���������
���0Q&DUH�6WDIILQJ� ������ ������ ������
���&RPSDUDEOH�$FFHVV�7R�+HDOWK�&DUH� ���� ���� ����
���5HSHDO�6$9(�5HSRUWLQJ�5HTXLUHPHQW�� ��� ��� ���

*29(5125
6�5(&200(1'$7,21� ��������� ��������� ���������

�
7KH� +HDOWK� &DUH� $FFHVV� )XQG� �+&$)�� ZDV� HVWDEOLVKHG� LQ� ����� DV� SDUW� RI� D�
FRPSUHKHQVLYH�KHDOWK�UHIRUP���7KH�IXQG�VXSSRUWV�PDQ\�DFWLYLWLHV��WKH�ODUJHVW�RI�
ZKLFK�LV�WKH�0LQQHVRWD&DUH�VXEVLGL]HG�KHDOWK�LQVXUDQFH�SURJUDP��
�
7KLV�IXQG�ZDV�H[SHFWHG�WR�KHOS�UHDOORFDWH�PRQH\�ZLWKLQ�WKH�KHDOWK�FDUH�PDUNHW��
FUHDWLQJ� QHZ� RSSRUWXQLWLHV� IRU� IDPLOLHV� WR� REWDLQ� KHDOWK� FRYHUDJH�� ORZHULQJ� WKH�
QXPEHU�RI�XQLQVXUHG��DQG�FXWWLQJ�WKH�FRVW�RI�XQFRPSHQVDWHG�FDUH�IRU�SURYLGHUV���
,Q� UHFHQW� \HDUV�� ILQDQFLQJ� KDV� FKDQJHG� VRPHZKDW� DV� IHGHUDO� PDWFKLQJ� IXQGV�
KDYH�EHFRPH�DYDLODEOH�IRU�WKH�0LQQHVRWD&DUH�VXEVLG\�SURJUDP���,Q�)<�������LW�LV�
H[SHFWHG� WKDW� URXJKO\� ���� RI� WRWDO� UHVRXUFHV� ZLOO� EH� UHFHLYHG� IURP� KHDOWK�
SURYLGHUV������IURP�IHGHUDO�PDWFK��DQG�����IURP�0LQQHVRWD&DUH�HQUROOHHV��
�
(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
7KH� 'HSDUWPHQW� RI� +XPDQ� 6HUYLFHV� �'+6�� UHFHLYHV� DSSURSULDWLRQV� IURP� WKH�
+&$)�IRU�WKH�RSHUDWLQJ�FRVWV�RI�WKH�0LQQHVRWD&DUH�SURJUDP���7KHVH�SD\PHQWV�
XVH�URXJKO\�����RI�WKH�IXQG¶V�UHVRXUFHV��
�
3HUVRQV� HOLJLEOH� IRU� 0LQQHVRWD&DUH� LQFOXGH� SDUHQWV� DQG� FKLOGUHQ� ZLWK� IDPLO\�
LQFRPHV� OHVV� WKDQ������RI� IHGHUDO�SRYHUW\�JXLGHOLQHV� �)3*��DQG�VLQJOH�DGXOWV�
DQG�FRXSOHV�ZLWKRXW�FKLOGUHQ�ZLWK�LQFRPHV�OHVV�WKDQ������)3*��
�
'+6� LV� UHVSRQVLEOH� IRU� PDQDJHPHQW� DQG� RSHUDWLRQDO� VXSSRUW� RI� WKH�
0LQQHVRWD&DUH� SURJUDP�� � 7KHVH� UHVSRQVLELOLWLHV� LQFOXGH� GHWHUPLQLQJ� HOLJLELOLW\��

SURFHVVLQJ�SURYLGHU�LQYRLFHV�DQG�SD\PHQWV��FROOHFWLQJ�SUHPLXPV��DQG�GHYHORSLQJ�
SROLF\�� � ,Q�QHDUO\� DOO� FDVHV��KHDOWK�VHUYLFHV�DUH�SXUFKDVHG� IURP�PDQDJHG�FDUH�
HQWLWLHV��
�
0LQQHVRWD&DUH� EHJDQ� WR� HDUQ� IHGHUDO� UHYHQXHV� IRU� WKH� FRVWV� RI� FRYHULQJ�
SDUWLFLSDQWV� DV� D� UHVXOW� RI� D� IHGHUDO� ����� ZDLYHU�� � 7KLV� FKDQJHG� WKH� VWDWH¶V�
0HGLFDLG� SURJUDP� VR� WKDW� VRPH� 0LQQHVRWD&DUH� HQUROOHHV� ZRXOG� UHFHLYH�
PDWFKLQJ�IXQGV²DV�LI�WKH\�ZHUH�RQ�0HGLFDO�$VVLVWDQFH��
�
7KURXJK� WKH� \HDUV�� FKDQJHV� WR�0LQQHVRWD&DUH� SROLF\� DQG� EHQHILWV� KDYH� EHHQ�
PDGH� LQ� WKH� EURDGHU� FRQWH[W� RI� +&$)� UHVRXUFHV�� � %\� ODZ�� 0LQQHVRWD&DUH�
VSHQGLQJ� LV� OLPLWHG� WR� UHVRXUFHV� DYDLODEOH�ZLWKLQ� WKH� IXQG�� � ,I� WKH�SURJUDP�KDV�
LQVXIILFLHQW�IXQGV��WKH�&RPPLVVLRQHU�PXVW�WDNH�DFWLRQ�WR�UHGXFH�FRVWV���7R�DYRLG�
WKLV� VFHQDULR�� H[SHQGLWXUHV� DQG� UHYHQXHV� KDYH� EHHQ� EDODQFHG� WR� HQVXUH� WKH�
IXQG¶V�ORQJ�WHUP�YLDELOLW\��
�
*29(5125¶6�5(&200(1'$7,21�6���
��
7KH� IROORZLQJ� *RYHUQRU¶V� UHFRPPHQGDWLRQV� IRU� WKH� +HDOWK� &DUH� $FFHVV� )XQG�
VXSSRUW�KLV�SULRULW\�RI�+HDOWK�&DUH�IRU�WKH�1H[W����\HDUV��
�

� (OLPLQDWH�0LQQHVRWD&DUH�SUHPLXPV�DQG�LQVXUDQFH�EDUULHUV�IRU�FKLOGUHQ�IURP�
IDPLOLHV� ZLWK� LQFRPHV� XQGHU� ����� )3*� DQG� UDLVH� VWDWH� SODQ� 0$� LQFRPH�
VWDQGDUGV� IRU�FKLOGUHQ�XQGHU������)3*�� �7KLV�ZLOO� LQFUHDVH� WKH�QXPEHU�RI�
LQVXUHG�FKLOGUHQ�DQG�IDPLOLHV�DQG�UHGXFH�WKH�IUHTXHQF\�RI�LQWHUUXSWHG�KHDOWK�
FRYHUDJH���0RUH�VWDELOLW\�LQ�DFFHVV�WR�KHDOWK�VHUYLFHV�LV�H[SHFWHG�WR�LPSURYH�
KHDOWK�RXWFRPHV��

� 7UDQVIHU�WKH�ILQDQFLQJ�RI�0LQQHVRWD&DUH�FRYHUDJH�IRU�FKLOGUHQ�XQGHU������
)3*� WR� WKH�*HQHUDO� )XQG�� � 7KLV� FRQVROLGDWHV� WKH� ILQDQFLQJ� RI� DOO� FKLOGUHQ�
XQGHU� ����� RI� SRYHUW\� ZKR� DUH� FRYHUHG� WKURXJK�0LQQHVRWD&DUH� DQG� WKH�
VWDWH�SODQ�0$�SURJUDPV���&RQVROLGDWLQJ�WKH�ILQDQFLQJ�RI�KHDOWK�FRYHUDJH�IRU�
WKHVH�FKLOGUHQ�VXSSRUWV�WKH�VLPSOLILFDWLRQ�DQG�FRQVROLGDWLRQ�RI�SXEOLF�IXQGHG�
KHDOWK�FDUH�FRYHUDJH��

� &DS�WKH�3URYLGHU�7D[�UDWH�DW�������HOLPLQDWH�WKH�*URVV�3UHPLXP�7D[��DQG�
HOLPLQDWH�WKH�:KROHVDOH�3UHVFULSWLRQ�'UXJ�7D[���7KHVH�LWHPV�DUH�LQFOXGHG�LQ�
WKH�*RYHUQRU¶V� WD[�SURSRVDO�� �:LWKRXW�FKDQJHV�WR�FXUUHQW�ODZ��WKH�3URYLGHU�
7D[� DQG� WKH� *URVV� 3UHPLXP� 7D[� ZRXOG� UHYHUW� WR� UDWHV� RI� ��� DQG� ���
UHVSHFWLYHO\�ZLWKLQ�WKH�QH[W�WZR�\HDUV��

� 5HSODFH� ORVW�SURYLGHU� UHYHQXHV�ZLWK�����RI� WKH�FLJDUHWWH� WD[� UHFHLSWV�QRZ�
GHSRVLWHG� LQ� WKH� *HQHUDO� )XQG�� � 7KLV� QHZ� UHYHQXH�� DORQJ� ZLWK� FKDQJHV�
QRWHG�DERYH��ZLOO�VWDELOL]H� WKH� IXQG�DQG�DOORZ� IRU�GHOLEHUDWH� UHYLHZ�RI�VWDWH�
KHDOWK�SURJUDPV�LQ�IXWXUH�\HDUV���7KH�WUDQVIHU�RI�FLJDUHWWH�UHYHQXHV�LV�DOVR�
LQFOXGHG�LQ�WKH�*RYHUQRU¶V�WD[�ELOO���
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

)XQG�� +($/7+�&$5(�$&&(66��&RQWLQXHG��

� 5HSODFH�WKH�)HGHUDO�&RQWLQJHQF\�5HVHUYH�ZLWK�D�VPDOOHU�UHVHUYH�EDVHG�RQ�
SURJUDP�VSHQGLQJ���7D[�FXWV�DQG�VSHQGLQJ�UHTXHVWV�ZLOO�GUDZ�GRZQ�H[FHVV�
RQH�WLPH�EDODQFHV�DQG�DOORZ�WKH�IXQG�WR�UXQ�RQ�D�³SD\�DV�\RX�JR´�EDVLV��

� ,QFUHDVH� 0LQQHVRWD&DUH� HOLJLELOLW\� ZRUNHUV� WR� HQDEOH� WLPHO\� SURFHVVLQJ� RI�
DSSOLFDWLRQV�� � 7KH� VKRUWHQHG� DQG� VLPSOLILHG� DSSOLFDWLRQ� IRUP� DQG� WKH�
FRQWLQXDWLRQ� RI� RXWUHDFK� HIIRUWV� DUH� ODUJHO\� UHVSRQVLEOH� IRU� VLJQLILFDQW�
LQFUHDVHV� LQ� WKH� QXPEHU� RI� DSSOLFDWLRQV� WR� WKH� 0LQQHVRWD&DUH� SURJUDP���
:LWKRXW�DGGLWLRQDO�HOLJLELOLW\�VWDII��XQQHFHVVDU\�GHOD\V�LQ�KHDOWK�FRYHUDJH�ZLOO�
RFFXU��

� (OLPLQDWH�DXWRPDWLF�0$�HOLJLELOLW\� IRU� IDPLOLHV�SDUWLFLSDWLQJ� LQ�WKH�0LQQHVRWD�
)DPLO\� ,QYHVWPHQW�3ODQ� �0),3��� �7KLV�ZLOO�EULQJ�0LQQHVRWD� LQWR�FRPSOLDQFH�
ZLWK�IHGHUDO�UHJXODWLRQV�WKDW�UHTXLUH�WKH�VDPH�0$�HOLJLELOLW\�VWDQGDUGV�IRU�DOO�
IDPLOLHV�UHJDUGOHVV�RI�ZKHWKHU�WKH\�SDUWLFLSDWH�LQ�0),3���6RPH�0),3�IDPLOLHV�
QRZ�FRYHUHG�E\�WKH�VWDWH�SODQ�0$�SURJUDP�ZLOO�QR�ORQJHU�EH�HOLJLEOH�DQG�ZLOO�
QHHG�WR�SDUWLFLSDWH�LQ�0LQQHVRWD&DUH�WR�FRQWLQXH�KHDOWK�FRYHUDJH��

�
$GGLWLRQDO�+&$)�UHFRPPHQGDWLRQV�FDQ�EH�IRXQG�ZLWKLQ�WKH�'HSDUWPHQW�RI�+HDOWK�
DQG�WKH�'HSDUWPHQW�RI�&RPPHUFH���7KHVH�LQYHVWPHQWV�DUH�LQWHQGHG�WR�SUHYHQW�
KHDOWK�FRVW�JURZWK�DQG�SURYLGH�QHZ�RSSRUWXQLWLHV�IRU�PDUNHW�UHIRUP��

� 0LQQHVRWD� &HQWHU� IRU� +HDOWK� 4XDOLW\�� � ,QWHJUDWHV� DQG� FRRUGLQDWHV� KHDOWK�
DVVHVVPHQW�DQG�TXDOLW\�DFWLYLWLHV�LQ�WKH�VWDWH����'HSDUWPHQW�RI�+HDOWK��

� 6DIHW\� QHW� SURYLGHUV�� � 6XSSRUWV� FRPPXQLW\� FOLQLFV�� KRVSLWDOV� ZLWK� H[FHVV�
FKDULW\� FDUH� EXUGHQV�� DQG� UXUDO� KRVSLWDO� FDSLWDO� LPSURYHPHQW� JUDQWV���
�'HSDUWPHQW�RI�+HDOWK��

� 0LQQHVRWD�&RPSUHKHQVLYH�+HDOWK�$VVRFLDWLRQ��0&+$��� �2IIVHWV�WKH�ORVVHV�
RI�0&+$�DQG�VXSSRUWV�DFWXDULDO�VWXG\�DQG�SROLF\�DQDO\VLV�� �'HSDUWPHQW�RI�
&RPPHUFH���
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

)XQG�� �)('(5$/�7$1)�

� � � )<������ � )<������ � %LHQQLXP�
%$6(�)81',1*�%<�$*(1&<���������V�� � � �

'HSDUWPHQW�RI�+XPDQ�6HUYLFHV� ��������� ��������� ���������

'HSW��RI�&KLOGUHQ��)DPLOLHV�	�/HDUQLQJ� ������� ������� �������

'HSW��RI�7UDGH�	�(FRQRPLF�'HYHORSPHQW� ���� ���� ������

'HSDUWPHQW�RI�+HDOWK� ������ ������ �������

� � � �

%DVH�OHYHO�7$1)��$OO�$JHQFLHV� ��������� ��������� ���������

�
� � �

&+$1*(�,7(06� � � �

'+6� � � �
���&KLOG�3HUPDQHQF\�$QG�5HXQLILFDWLRQ� ������ ������ ������
���5HVSRQVH�7R����0RQWK�7LPH�/LPLW� ���� ������� �������
���0DLQWDLQ�([LW�/HYHO�$W������RI�)3*� ������ ������ ������
���3RVW�6HFRQGDU\�(GXFDWLRQ�8S�7R����0R� ������ ������ ������
���&RQWLQXH�$VVLVWDQFH�7R�/HJDO�1RQ�&LWL]HQV� ������ ������ �������
���5HSHDO�6$9(�5HSRUWLQJ�5HTXLUHPHQW� ������ ������ ������
���(PSOR\PHQW�6HUYLFHV�7UDFNLQJ�6\VWHP� ������ ���� ������
0'+� � � �
����7HHQ�3UHJQDQF\�3UHYHQWLRQ� ������� ������� �������
'&)/� � � �
�����&RQVROLGDWHG�&KLOG�&DUH� ������� �������� ������
0+)$� � � �
�����$IIRUGDEOH�+RXVLQJ�,QLWLDWLYH� ������� ������� �������

7RWDO�&KDQJH�,WHPV �������� �������� ���������

*29(5125
6�5(&200(1'$7,21� ��������� ��������� ���������

�
7KH�IHGHUDO�EORFN�JUDQW� WKDW�UHVXOWHG�IURP�ZHOIDUH�UHIRUP��NQRZQ�DV�7HPSRUDU\�
$VVLVWDQFH� IRU� 1HHG\� )DPLOLHV� �7$1)���KDV� EHHQ� XWLOL]HG� E\� 0LQQHVRWD� LQ� D�
QXPEHU�RI� LQQRYDWLYH�ZD\V�DFURVV�PXOWLSOH�DJHQFLHV�WR�SURPRWH�VHOI�VXIILFLHQF\�
DPRQJ�ORZ�LQFRPH�IDPLOLHV���:KLOH�WKH�JUHDWHVW�VKDUH�RI�7$1)�VWLOO�JRHV�WR�SD\�
IRU� PRQWKO\� FDVK� JUDQWV� IRU� LQGLYLGXDOV� LQ� WKH� 0LQQHVRWD� )DPLO\� ,QYHVWPHQW�
3URJUDP� �0),3��� UHFHQW� \HDUV� KDYH� VHHQ� VXEVWDQWLDO� IXQGLQJ� GLUHFWHG� WRZDUG�
FKLOG�FDUH�VXEVLGLHV��HPSOR\PHQW�WUDLQLQJ��DIIRUGDEOH�KRXVLQJ��ORFDO�LQWHUYHQWLRQ�
UHVRXUFHV��DQG�UHIXQGDEOH�WD[�FUHGLWV��
�
�
�
�

(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
7KH�*RYHUQRU¶V���������ELHQQLDO�EXGJHW�FRQWLQXHV�WKH�SDWWHUQ�RI�UHFHQW�\HDUV�LQ�
IRFXVLQJ� DGGLWLRQDO� 7$1)� UHVRXUFHV� LQ� ZD\V� WKDW� IXUWKHU� VHOI�VXIILFLHQF\�� � 7KH�
SDFNDJH�RI�LQLWLDWLYHV�EXLOGV�XSRQ�SUHYLRXV�LQYHVWPHQWV�LQ�VHHNLQJ�WR�UHVSRQG�WR�
WKH� ���PRQWK� WLPH� OLPLW� IRU� UHFHLYLQJ� ZHOIDUH� DQG� IRU� SURPRWLQJ� WUXH� VHOI�
VXIILFLHQF\����
�
:KLOH� WKHUH� LV�XQFHUWDLQW\�DERXW� IXWXUH� IXQGLQJ� OHYHOV�RI�7$1)�IURP�WKH�IHGHUDO�
JRYHUQPHQW�� WKH�*RYHUQRU¶V�EXGJHW� FRPELQHV� UHDVRQDEOH�SURJUDP�H[SDQVLRQV�
DQG�RQH�WLPH�VSHQGLQJ�WR�PDQDJH�WKLV�XQFHUWDLQW\���,Q�DGGLWLRQ�WR�VROLGLI\LQJ�WKH�
IRXQGDWLRQ� RI� ZHOIDUH� UHIRUP� LQ� 0LQQHVRWD²0),3��WKLV� SDFNDJH� FRQWLQXHV� WR�
LQYHVW� LQ� DIIRUGDEOH� KRXVLQJ�� FRQVROLGDWHV� WKH� GLVMRLQWHG� V\VWHP� RI� FKLOG� FDUH�
DVVLVWDQFH��DQG�UHVSRQGV�WR�WKH����PRQWK�WLPH�OLPLW� LQ�D�ZD\�WKDW�HQVXUHV�WKDW�
JRYHUQPHQW�VXSSRUW�LV�WKHUH�IRU�WKRVH�ZKR�ZRUN�KDUG�DQG�SOD\�E\�WKH�UXOHV��
�
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU¶V�)HGHUDO�7$1)�UHFRPPHQGDWLRQV�VSDQ�D�QXPEHU�RI�DJHQFLHV�LQ�
RUGHU� WR� VXSSRUW� WKH� *RYHUQRU¶V� SULRULW\� RI� 6HOI� �6XIILFLHQF\� DQG� ,QGHSHQGHQW�
/LYLQJ��
�
'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�

� &RQWLQXH�IXQGLQJ�RI�FRQFXUUHQW�SHUPDQHQF\�SODQQLQJ�IRU�FKLOGUHQ�ZKR�DUH�LQ�
RXW�RI�KRPH�SODFHPHQW���7KLV�VXSSRUWV�HDUO\�HIIRUWV�WR�LGHQWLI\�RWKHU�IDPLO\�RU�
FRPPXQLW\� PHPEHUV� ZKR� PLJKW� EH� SRWHQWLDO� DGRSWLYH� SDUHQWV� LI� IDPLO\�
UHXQLILFDWLRQ� LV� QRW� SRVVLEOH�� � 7KHVH� HIIRUWV� UHGXFH� WKH� FKLOG¶V� VWD\� LQ�
WHPSRUDU\�IRVWHU�FDUH�VHWWLQJV�E\�VKRUWHQLQJ�WKH�WLPHIUDPH�IRU�HVWDEOLVKLQJ�D�
SHUPDQHQW�KRPH��

� 3URYLGH� H[WHQVLRQV� WR� WKH� 0LQQHVRWD� )DPLO\� ,QYHVWPHQW� 3ODQ� �0),3�� ���
PRQWK� WLPH� OLPLW� IRU� SDUWLFLSDQWV� ZKR� DUH� LQ� FRPSOLDQFH� ZLWK� HPSOR\PHQW�
SODQV�DQG�VWUHQJWKHQ�VDQFWLRQV� IRU�SDUWLFLSDQWV�ZKR�DUH�QRW� LQ�FRPSOLDQFH�
ZLWK�SURJUDP�UHTXLUHPHQWV��

� 0DLQWDLQ�0),3�H[LW� OHYHO�DW������RI�IHGHUDO�SRYHUW\�JXLGHOLQHV��)3*����7KH�
HDUQHG�LQFRPH�GLVUHJDUG�ZLOO�EH�LQGH[HG�VR�WKDW�D�ZRUNLQJ�IDPLO\�ZRXOG�H[LW�
0),3�DW������)3*���7KLV�SURYLGHV�DQ�LQFHQWLYH�IRU�SHRSOH�WR�ILQG�DQG�NHHS�
MREV��

� $OORZ� SRVW� VHFRQGDU\� HGXFDWLRQ� RU� WUDLQLQJ� SURJUDPV� XS� WR� ���PRQWKV� IRU�
0),3�SDUWLFLSDQWV���&XUUHQWO\�HGXFDWLRQ�DQG�WUDLQLQJ�LV�OLPLWHG�WR����PRQWKV��
RU�XS� WR����PRQWKV�RQ�DQ�H[FHSWLRQ�EDVLV�� �7KLV�FKDQJH�ZLOO�SURYLGH�PRUH�
RSWLRQV�WR�0),3�SDUWLFLSDQWV�WR�REWDLQ�KLJKHU�SD\LQJ�MREV��

� &RQWLQXH�VWDWH�IXQGHG�DVVLVWDQFH� IRU� OHJDO�QRQ�FLWL]HQV�� �7KLV�ZLOO�FRQWLQXH�
0),3�FDVK�DQG�IRRG�DVVLVWDQFH�WKDW�LV�VFKHGXOHG�WR�H[SLUH�LQ�-XO\��������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

)XQG�� )('(5$/�7$1)��&RQWLQXHG��

� 5HSHDO�UHTXLUHG�XVH�RI�WKH�IHGHUDO�LPPLJUDWLRQ�QRWLILFDWLRQ�V\VWHP���7KLV�ZLOO�
UHPRYH� EDUULHUV� WKDW� SUHYHQW� XQGRFXPHQWHG� SDUHQWV� IRUP� VHHNLQJ� KHDOWK�
FDUH� IRU� WKHLU� FKLOGUHQ�� � ,W�ZLOO�DOVR�DYRLG�SRWHQWLDO� FRQIOLFWV� WKDW� WKH� IHGHUDO�
QRWLILFDWLRQ�V\VWHP�KDV�ZLWK�PHGLFDO�DVVLVWDQFH� UHJXODWLRQV�DQG�FLYLO� ULJKWV�
ODZ��

� 'HYHORS� D� QHZ� HPSOR\PHQW� WUDFNLQJ� V\VWHP� IRU� 0),3� SDUWLFLSDQWV�� � 7KH�
WUDFNLQJ�V\VWHP�ZLOO�DVVLVW�LQ�PHHWLQJ�IHGHUDO�UHSRUWLQJ�UHTXLUHPHQWV��VXSSRUW�
MRE�FRXQVHORUV��UHGXFH�SDSHUZRUN��DQG�LPSURYH�FOLHQW�VHUYLFHV��

�
'HSDUWPHQW�RI�+HDOWK�

� (QKDQFH� HIIRUWV� WR� SUHYHQW� WHHQDJH� SUHJQDQF\�ZKLFK�ZLOO� DVVLVW� \RXWKV� WR�
EHFRPH�VHOI�VXIILFLHQW�DGXOWV�DQG�UHGXFH�WKHLU�QHHG�WR�UHO\�RQ�JRYHUQPHQWDO�
DVVLVWDQFH����

�
'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV�	�/HDUQLQJ�

� &RQVROLGDWH�WKH�&KLOG�&DUH�$VVLVWDQFH�SURJUDPV�WR�EHWWHU�DOLJQ�IXQGLQJ�ZLWK�
SROLF\�SULRULWLHV�E\�

� DOORFDWLQJ�UHVRXUFHV�WR�KLJKHVW�SULRULW\�IDPLOLHV��

� SURYLGLQJ�FRUUHFW�LQFHQWLYHV�WR�WUDQVLWLRQ�WR�VHOI�VXIILFLHQF\��DQG�

� WUHDWLQJ�IDPLOLHV�LQ�VLPLODU�FLUFXPVWDQFHV�VLPLODUO\��
� �
� 7KLV� LQLWLDWLYH� UHDOORFDWHV� H[LVWLQJ� UHVRXUFHV� DQG� DGGV� 7$1)� IXQGLQJ� WR�

VXSSRUW�WKHVH�SULRULWLHV�DQG�D�FRQVROLGDWHG�V\VWHP��
�
0LQQHVRWD�+RXVLQJ�)LQDQFH�$JHQF\�

� ,QFUHDVH� WKH� VXSSO\� RI� DIIRUGDEOH� KRXVLQJ� IRU� 0LQQHVRWD¶V� ORZHVW� LQFRPH�
ZRUNLQJ�IDPLOLHV�WKURXJK�D�RQH�WLPH�LQYHVWPHQW�RI�7$1)��

�
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3URJUDP�� $*(1&<�0$1$*(0(17�
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�
3XUSRVH��
$JHQF\� 0DQDJHPHQW� SURYLGHV� ILQDQFLDO�� OHJDO�� UHJXODWRU\�� DQG� PDQDJHPHQW�
VHUYLFHV� �H�J�� SHUVRQQHO�� WHOHFRPPXQLFDWLRQV�IDFLOLW\�PDQDJHPHQW�� IRU� DOO� '+6�
SROLF\�DUHDV�DQG�SURJUDPV���
�
&RPSRQHQWV�
$JHQF\�0DQDJHPHQW�FRQWDLQV�WKH�IROORZLQJ�EXGJHW�DFWLYLWLHV��

� )LQDQFLDO�2SHUDWLRQV�

� /HJDO�DQG�5HJXODWRU\�2SHUDWLRQV�

� 0DQDJHPHQW��2SHUDWLRQV� �
�
6HUYLFHV�3URYLGHG�

� 3URYLGLQJ�DFFRXQWLQJ�DQG�DXGLWLQJ�VHUYLFHV� IRU�DSSUR[LPDWHO\�����ELOOLRQ� LQ�
DJHQF\�SURJUDP�GROODUV�IRU�VWDWH�ILVFDO�PDQDJHPHQW�DQG�IHGHUDO�FRPSOLDQFH��

� 3HUIRUPLQJ�OLFHQVLQJ�IXQFWLRQV�IRU�DSSUR[LPDWHO\��������UHVLGHQWLDO�DQG�QRQ�
UHVLGHQWLDO�SURJUDPV�IRU�FKLOGUHQ�DQG�DGXOWV�DFURVV�'+6�EXVLQHVV�DUHDV��

� &RQGXFWLQJ� FULPLQDO� EDFNJURXQG� FKHFNV� IRU� DSSUR[LPDWHO\� ��������
LQGLYLGXDOV� LQ� IDFLOLWLHV� OLFHQVHG� E\�'+6�DQG� WKH�0LQQHVRWD�'HSDUWPHQW�RI�
+HDOWK��

� )RUHFDVWLQJ� IXWXUH� H[SHQGLWXUHV� IRU� KHDOWK� FDUH� DQG� FDVK� DVVLVWDQFH�
SURJUDPV��

� *XDUGLQJ�FOLHQW�SULYDF\�ULJKWV�DQG�UHVROYLQJ�RYHU�������FOLHQW�VHUYLFH�EHQHILW�
DSSHDOV�DQG�RYHU�����VHUYLFH�SURYLGHU�UDWH�DSSHDOV�DQQXDOO\��

� :RUNLQJ� ZLWK� WKH�0LQQHVRWD� $WWRUQH\�*HQHUDO� WR� GHIHQG�'+6� LQ� ODZVXLWV��
SURYLGH�OHJDO�LQWHUSUHWDWLRQV��DQG�FODULI\�GDWD�SUDFWLFHV��

� 'HYHORSLQJ�UXOHV��EXOOHWLQV��DQG�FRQWUDFWV�JRYHUQLQJ�VHUYLFH�GHOLYHU\��

� 0DQDJLQJ� WKH� GHSDUWPHQW¶V� LQIRUPDWLRQ� UHVRXUFHV� WR� DVVXUH� WKDW� WKH�
SODQQLQJ��GHYHORSPHQW��LPSOHPHQWDWLRQ��DQG�PDLQWHQDQFH�RI�FRPSXWHU�GDWD��
DSSOLFDWLRQV�� DQG� LQIUDVWUXFWXUH� DUH� SURYLGHG� LQ� D� PDQQHU� FRQVLVWHQW� ZLWK�
VWDWH�DQG�SURIHVVLRQDO�VWDQGDUGV��

� (QVXULQJ� WKDW� FRPSXWHU� LQIRUPDWLRQ� V\VWHPV� DUH� VWDEOH�� DFFHVVLEOH� DQG�
VHFXUH�� IXOO\� VXSSRUW� EXVLQHVV� DQG� FXVWRPHU� QHHGV�� DQG� GHOLYHU� YDOXH�
FRPPHQVXUDWH�ZLWK�WKH�VWDWH¶V�ILQDQFLDO�LQYHVWPHQW��

� 3URYLGLQJ� SD\UROO� DQG� KXPDQ� UHVRXUFH� PDQDJHPHQW� VHUYLFHV� IRU�
DSSUR[LPDWHO\�������HPSOR\HHV��

� 3XUFKDVLQJ�VHUYLFHV�DQG�HTXLSPHQW�IRU�'+6��

� 0DQDJLQJ� VWDII� RIILFH� VSDFH�� LQFOXGLQJ� OHDVLQJ�� VWDII� PRYHV�� DQG� RIILFH�
UHGHVLJQ��

� 0DQDJLQJ�PDLO�URRP�IXQFWLRQV��LQFOXGLQJ�WKH�GLVWULEXWLRQ�RI�PDWHULDO�WR�FOLHQWV�
DQG�VHUYLFH�SURYLGHUV��

� 0DLQWDLQLQJ� YLGHR�WHOHFRQIHUHQFLQJ� WHFKQRORJ\� OLQNLQJ� '+6� ZLWK� FRXQWLHV�
DQG�RWKHU�VHUYLFH�SURYLGHUV��

� &RRUGLQDWLQJ�HTXDO�RSSRUWXQLW\�DQG�FLYLO� ULJKWV�FRPSOLDQFH�DQG�VHUYLFHV�IRU�
DSSUR[LPDWHO\�������'+6�HPSOR\HHV�DQG�UHFLSLHQWV�RI�KXPDQ�VHUYLFHV�LQ����
FRXQWLHV��

�
3HRSOH�VHUYHG�
%HFDXVH� WKLV� SURJUDP� DUHD� VXSSRUWV� DOO�'+6�SROLF\� DUHDV�� YLUWXDOO\� DOO� DJHQF\�
EXVLQHVVHV�DQG�FOLHQWV�DUH�VHUYHG�GLUHFWO\�RU�LQGLUHFWO\��
�
$FFRPSOLVKPHQWV��

� $WWDLQHG�����FRPSOLDQFH�IRU�WKH����GD\�SURPSW�SD\PHQW�UHTXLUHPHQW�IRU�)<�
������

� ,PSOHPHQWHG� ILVFDO� SURFHVVHV� DQG� SURFHGXUHV� IRU� DOORFDWLQJ�� GLVWULEXWLQJ��
UHFRUGLQJ��DQG� UHSRUWLQJ� IHGHUDO�7HPSRUDU\�$VVLVWDQFH� IRU�1HHG\�)DPLOLHV�
�7$1)��IXQGV��

� 'HYHORSHG�WKH�FDSDFLW\� WR�XVH�WKH�([HFXWLYH�,QIRUPDWLRQ�6\VWHP�FRPSXWHU�
V\VWHP�PRUH� HIIHFWLYHO\�� LPSURYLQJ� DFFHVV� WR� GDWD� RQ� FDVK��PHGLFDO�� DQG�
IRRG�VWDPS�SURJUDPV��

� ,PSURYHG� XVH� RI� WHFKQRORJ\� IRU� DXWRPDWHG� UHFHLSWV�� EDQN� HQFRGLQJ��
HQGRUVHPHQW��HOHFWURQLF�SD\PHQW��DQG�ILVFDO�UHSRUWLQJ��

� 0DLQWDLQHG�����WLPHOLQHVV�LQ�LVVXDQFH�RI�ILQDO�RUGHUV�LQ�DSSUR[LPDWHO\�������
IDLU�KHDULQJV��

� 5HFHLYHG�RYHU�����DSSURYDO�UDWLQJ�IURP�DSSHDO�IDLU�KHDULQJ�SDUWLFLSDQWV��

� ,VVXHG�WLPHO\�GHWHUPLQDWLRQV�LQ�DOO�ORQJ�WHUP�FDUH�UDWH�DSSHDOV��

� ,PSOHPHQWHG� FLYLO� VHUYLFH� SLORW� SURMHFWV� WKDW� UHVXOWHG� LQ� EHWWHU� DQG� IDVWHU�
KXPDQ�UHVRXUFHV�DFWLRQV�IRU�ERWK�PDQDJHUV�DQG�OLQH�HPSOR\HHV��

� ,QFUHDVHG� GHOHJDWLRQ� RI� KXPDQ� UHVRXUFHV� IXQFWLRQV� �H�J��� FOHULFDO�
SHUIRUPDQFH�WHVWLQJ��WR�DOO�FRXQWLHV�XVLQJ�WKH�0LQQHVRWD�0HULW�6\VWHP��

� 6XFFHVVIXOO\� UHQRYDWHG� DQG� WHVWHG� DOO� FRPSXWHU� V\VWHPV� IRU� <�.�
FRPSOLDQFH��
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� ,QFUHDVHG� WKH� SHUFHQWDJH� RI� PLQRULW\� HPSOR\HHV� LQ� WKH� FHQWUDO� RIILFH�
ZRUNIRUFH� IURP� ����� ������ WR� ����� ������ DQG� GLVDEOHG� HPSOR\HHV� LQ� WKH�
ZRUNIRUFH�IURP����������WR�������������

�
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�
7KH�SHUIRUPDQFH�PHDVXUHV�IRU�WKLV�SURJUDP�DUHD�DUH�DV�IROORZV��

� '+6�FHQWUDO�RIILFH�DGPLQLVWUDWLYH�FRVWV�ZLOO�EH�HTXDO� WR�RU� OHVV� WKDQ����RI�
WRWDO�FHQWUDO�RIILFH�*HQHUDO�)XQG�H[SHQGLWXUHV�HDFK�\HDU�RI�WKH�ELHQQLXP��

� $W� OHDVW�����RI�'+6�SD\PHQWV� WR�YHQGRUV�ZLOO�EH�PDGH�ZLWKLQ����GD\V�RI�
UHFHLSW�RI�LQYRLFHV��

� '+6� ZLOO� GHFUHDVH� WKH� IUHTXHQF\� RI� ZRUN�UHODWHG� ORVW� WLPH� LQMXULHV� DQG�
GHFUHDVH�WKH�DPRXQW�RI�WLPH�ORVW�SHU�ZRUN�UHODWHG�LQMXU\��

� 7KURXJK� LQWHQVLILHG� FLYLO� ULJKWV� FRPSOLDQFH� DQG� WUDLQLQJ��'+6�ZLOO� LQFUHDVH�
DFFHVV�WR�KXPDQ�VHUYLFHV�IRU�QRQ�(QJOLVK�VSHDNLQJ�DQG�PLQRULW\�UHFLSLHQWV�
RI�VHUYLFHV��

� /HJDO� DQG� 5HJXODWRU\� 2SHUDWLRQV� ZLOO� DVVXUH� GXH� SURFHVV� DQG� WLPHO\� IDLU�
KHDULQJV� IRU� UHFLSLHQWV� RI� VHUYLFHV� DQG� UDWH� DSSHDOV� IRU� QXUVLQJ� KRPH�
IDFLOLWLHV��

� '+6�ZLOO�DVVXUH� WKH�KHDOWK��VDIHW\��DQG�ULJKWV�RI�VHUYLFH�UHFLSLHQWV�WKURXJK�
OLFHQVLQJ�� PRQLWRULQJ�� DQG� LQYHVWLJDWLQJ� SURJUDPV�� DQG� FRQGXFWLQJ�
EDFNJURXQG�VWXGLHV�RQ�SHRSOH�ZKR�SURYLGH�GLUHFW�FRQWDFW�VHUYLFHV� LQ�'+6�
DQG�0LQQHVRWD�'HSDUWPHQW�RI�+HDOWK�OLFHQVHG�SURJUDPV��

� '+6� ZLOO� LQFUHDVH� DSSURSULDWH� EXVLQHVV� XVH� RI� WKH� :RUOG� :LGH� :HE��
LQFOXGLQJ�WKH�SRVWLQJ�RI�JUDQW�LQIRUPDWLRQ�RQ�WKH�,QWHUQHW��

�
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�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH��
�
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�

� /HJDO� OLDELOLW\� VWDQGDUGV� DUH� FKDQJLQJ� IRU� JRYHUQPHQW�OLFHQVHG� VHUYLFHV��
PHDQLQJ�D�SRWHQWLDO�LQFUHDVH�LQ�H[SRVXUH�WR�ODZVXLWV��

� /LFHQVLQJ� DFWLYLWLHV� DQG� UHVSRQVLELOLWLHV� KDYH� LQFUHDVHG� ZLWKRXW�
FRPPHQVXUDWH� IXQGLQJ� LQFUHDVHV�� � /LFHQVRUV¶� FDVHORDGV� KDYH� LQFUHDVHG��
PDNLQJ�WLPHO\�IROORZ��XS�RQ�LQYHVWLJDWLRQV�PRUH�GLIILFXOW��

��

� $�QHZ�IDFLOLW\�LV�QHHGHG�WR�FRQVROLGDWH�VHYHQ�'+6�FHQWUDO�RIILFH�ORFDWLRQV����

� 7KH�IHGHUDOO\�PDQGDWHG�+HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�$FW�
�+,3$$�� FUHDWHV� VLJQLILFDQW� GDWD� KDQGOLQJ� DQG� FRPSXWHU� V\VWHPV�
LPSOHPHQWDWLRQ�LVVXHV�IRU�'+6��7KHVH�FKDQJHV�DIIHFW�DJHQF\�PDQDJHPHQW�
LQ� D� QXPEHU� RI� ZD\V�� � )RU� H[DPSOH�� +,3$$� DIIHFWV� DJHQF\� OHJDO� DQG�
UHJXODWRU\� RSHUDWLRQV� EHFDXVH� RI� FKDQJHV� LQ� GDWD� SUDFWLFHV� VWDQGDUGV� IRU�
KDQGOLQJ�FOLHQW�KHDOWK�FDUH�LQIRUPDWLRQ���$V�ZHOO��+,3$$�DIIHFWV�PDQDJHPHQW�
RSHUDWLRQV� EHFDXVH� WKLV� DUHD� RI� WKH� DJHQF\� LV� FKDUJHG� ZLWK� RYHUDOO�
GHYHORSPHQW�RI�SROLF\�UHODWHG�WR�VWUDWHJLF�LQYHVWPHQWV�LQ�FRPSXWHU�V\VWHPV��

� %HFDXVH�'+6�ZRUNV�VR�FORVHO\�ZLWK� WKH�SULYDWH�KHDOWK�FDUH�DQG� LQVXUDQFH�
LQGXVWU\�� FKDQJHV� LQ� VWDQGDUGV�� VXFK� DV� QHZ� GHYHORSPHQWV� LQ� FRPSXWHU�
V\VWHPV� LQ� WKDW� VHFWRU�� PHDQ� WKDW� '+6� PXVW� NHHS� SDFH� LQ� RUGHU� WR� GR�
EXVLQHVV���

� &RQVXPHUV��EXVLQHVV�SDUWQHUV�DQG�'+6�VWDII�DUH�GHPDQGLQJ�PRUH�XVH�RI�
HOHFWURQLF�JRYHUQPHQW�VHUYLFHV�WR�LPSURYH�SURJUDP�DQG�LQIRUPDWLRQ�GHOLYHU\�
DQG�PHHW�H[SHFWDWLRQV�IRU�VSHHG��HIILFLHQF\��DQG�FRRUGLQDWLRQ��

�
�
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3XUSRVH��
)LQDQFLDO�2SHUDWLRQV�PDQDJHV�WKH�ILVFDO�UHVRXUFHV�RI� WKH�GHSDUWPHQW¶V�KHDOWK�
FDUH��HFRQRPLF�VXSSRUW�DQG�VRFLDO�VHUYLFH�SURJUDPV�VR�WKDW�EXGJHW�IRUHFDVWLQJ��
DFFRXQWLQJ�� FROOHFWLRQV�� DQG� DFFRXQWV� SD\DEOH� DQG� UHFHLYDEOH� DFWLYLWLHV� DUH�
PDQDJHG�ZLWKLQ�VWDQGDUG�EXVLQHVV�SUDFWLFH��DV�ZHOO�DV�ZLWKLQ�VWDWH�DQG�IHGHUDO�
ODZ���
�
6HUYLFHV�3URYLGHG��
)LQDQFLDO�2SHUDWLRQV�ZRUN�FDQ�EH�GLYLGHG�LQWR�WKH�IROORZLQJ�IXQFWLRQDO�DUHDV��
�
��� )RUHFDVWLQJ� RI� HQWLWOHPHQW� SURJUDP� H[SHQGLWXUHV� DQG� UHSRUWLQJ� RQ� DOO�

H[SHQGLWXUHV� DQG� UHYHQXH�� )RUHFDVWLQJ� DQG� UHSRUWLQJ� DUH� FULWLFDO� WR�
EXGJHWLQJ��HVWLPDWLQJ�FRVW�JURZWK�DQG�ILVFDO�LPSOLFDWLRQV�RI�SROLF\�FKDQJHV��
DQG�FRPSO\LQJ�ZLWK�IHGHUDO�DQG�VWDWH�ODZV��7KLV�IXQFWLRQ�LQFOXGHV�

� 1RYHPEHU� DQG� )HEUXDU\� HQWLWOHPHQW� IRUHFDVWV�� VXFK� DV� WKRVH� IRU�
0HGLFDO�$VVLVWDQFH� �0$��DQG�0LQQHVRWD�)DPLO\� ,QYHVWPHQW�3URJUDP�
�0),3���

� UHSRUWV�RQ�FRXQW\�H[SHQGLWXUHV��

� UHSRUWV�RQ�IHGHUDO�IXQGLQJ�DQG�UHYHQXHV��

� PDQDJLQJ�DQG�UHSRUWLQJ�IHGHUDO�IXQGV��

� UHSRUWV�RQ�DFFRXQWV�UHFHLYDEOH��

� LQWHUQDO� PDQDJHPHQW� UHSRUWV� RQ� DGPLQLVWUDWLRQ� DQG� JUDQW�
H[SHQGLWXUHV��

� DG�KRF� ILQDQFLDO� UHSRUWV�� LQFOXGLQJ� WKRVH�UHTXHVWHG�E\� WKH� OHJLVODWXUH�
DQG�RWKHU�VWDWH�DJHQFLHV��

� VWDWLVWLFDO�UHSRUWV��DQG�

� HYDOXDWLRQV�RI�SROLF\�FKDQJHV�DQG�WKHLU�ILVFDO�LPSDFWV��
�

��� (QVXULQJ� WKDW� IXQGV� DUH� UHFHLYHG� IURP� DOO� UHTXLUHG� VRXUFHV� DQG� DUH�
H[SHQGHG�ZLWKLQ�WKH�SDUDPHWHUV�RI�VWDWH�DQG�IHGHUDO�ODZ��PDNLQJ�VXUH�WKDW�
SULYDWH� LQVXUDQFH� SROLFLHV��0HGLFDUH�� RU�RWKHU� IHGHUDO� EHQHILWV� FRYHU� WKHLU�
IDLU� VKDUH�RI� FOLHQW� FRVWV�� DQG�PDQDJLQJ� WKH� UHFHLSW� RI�VHOHFWHG� IHHV�DQG�
SUHPLXPV�SDLG�E\�FOLHQWV��7KLV�IXQFWLRQ�LQFOXGHV�

� H[SDQGLQJ� DQG� PDLQWDLQLQJ� DFFRXQWLQJ� LQWHUIDFHV� EHWZHHQ� '+6�
V\VWHPV�DQG�0$36��0LQQHVRWD�$FFRXQWLQJ�DQG�3URFXUHPHQW�6\VWHP���

� PDQDJLQJ� DFFRXQWV� SD\DEOH� ±� SD\PHQWV� WR� JUDQWHHV�� FRXQWLHV�� FOLHQWV��
DQG�YHQGRUV��

� PDQDJLQJ�DFFRXQWV� UHFHLYDEOH�±�PDQDJHPHQW�� UHSRUWLQJ��DQG�FROOHFWLRQ�
RI�'+6�UHFHLYDEOHV��

� SURFHVVLQJ�UHFHLSWV�±�LGHQWLILFDWLRQ��GHSRVLW�RI�UHFHLSWV�DQG�LQWHUIDFHV�RI�
UHFHLSW�UHFRUGV�WR�PDMRU�DFFRXQWV�UHFHLYDEOH�V\VWHPV��LQFOXGLQJ�0HGLFDLG�
0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP��0$36�DQG�6XUFKDUJH��

� GHYHORSLQJ�VFDQQDEOH�LQYRLFHV�DQG�LQWHUIDFHV�IRU�WKH�DGGLWLRQDO�DFFRXQWV�
UHFHLYDEOH�V\VWHPV��LQFOXGLQJ�
�
��%HKDYLRUDO�+HDOWK�,QIRUPDWLRQ�6\VWHP��
��'UXJ�5HEDWH��DQG�
��0HGLFDLG�IRU�(PSOR\HG�3HUVRQV�ZLWK�'LVDELOLWLHV��

� SUHSDULQJ�WKH�DQQXDO�RSHUDWLQJ�EXGJHW��

� SUHSDULQJ�DQG�UHWDLQLQJ�DFFRXQWLQJ�UHFRUGV��

� DOORFDWLQJ�VWDWH�DQG�IHGHUDO�JUDQWV�WR�FRXQWLHV�DQG�RWKHU�UHFLSLHQWV��

� DOORFDWLQJ� VWDWHZLGH�� DJHQF\�� DQG� FRXQW\� DGPLQLVWUDWLYH� FRVWV� WR�
SURJUDPV��

� SURFHVVLQJ�IHGHUDO�FODLPV��DQG�

� ILVFDOO\�PDQDJLQJ�UHYHQXH�HQKDQFHPHQW�SURMHFWV��
�
��� 'LUHFWLQJ�WKH�GHYHORSPHQW�RI�WKH�DJHQF\¶V�ELHQQLDO��VXSSOHPHQWDO��DQG�FDSLWDO�

EXGJHWV���
�
��� 'HYHORSLQJ�ILVFDO�SROLFLHV��DFFRXQWLQJ�DQG�EXGJHW�VWUXFWXUHV��PHWKRGRORJLHV��

DQG� VWUDWHJLHV� WR� VXSSRUW� '+6� SROLF\� REMHFWLYHV��PHHWLQJ� FKDQJLQJ� IHGHUDO�
UHTXLUHPHQWV��DQG�HQVXULQJ�DSSURSULDWH�ILVFDO�DFFRXQWDELOLW\��

�
��� 3URYLGLQJ�FXVWRPHU�VHUYLFH�DQG�WHFKQLFDO�DVVLVWDQFH�WR�LQWHUQDO�DQG�H[WHUQDO�

FXVWRPHUV���,Q�DGGLWLRQ�WR�VSHFLDO�HIIRUWV�WR�LQFUHDVH�LQWHUQDO�ILVFDO�VXSSRUW�IRU�
SURJUDP� VWDII� DQG� '+6� SROLF\� REMHFWLYHV�� VRPH� VSHFLILF� H[WHUQDO� HIIRUWV� WR�
LQFUHDVH�FXVWRPHU�VHUYLFH�DUH�

� ZDON�LQ� UHFHLSWLQJ� DQG� DXWRPDWHG� SRVWLQJ� RSHUDWLRQ� IRU� 0LQQHVRWD&DUH�
FOLHQW�SUHPLXPV��

� LPSOHPHQWLQJ� WKH� &RXQW\� )LVFDO� 2ULHQWDWLRQ� 3URJUDP� GHVLJQHG� WR�
LQFUHDVH� VWDII� DZDUHQHVV� RI� FRXQW\� VRFLDO� VHUYLFH� ILVFDO� SURFHVVHV� DQG�
LVVXHV�E\�SODFLQJ�'+6�VWDII�DW�D�FRXQW\�IRU�RQH�WR�WZR�ZHHNV��

� SDUWQHULQJ� ZLWK� FRXQWLHV� WR� DUUDQJH� WKH� DQQXDO� FRQIHUHQFH� RI� WKH�
$VVRFLDWLRQ�RI�0LQQHVRWD�6RFLDO�6HUYLFH�$FFRXQWDQWV��$066$���
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� DQQXDOO\�SXEOLVKLQJ�WKH�+XPDQ�6HUYLFHV�&RVW�5HSRUW��

� SURYLGLQJ�0$36�HOHFWURQLF�UHSRUWV�WUDLQLQJ�VHPLQDUV��

� SDUWLFLSDWLQJ�LQ�FRXQW\�UHJLRQDO�ILVFDO�PHHWLQJV��

� GHYHORSLQJ� DQG� XWLOL]LQJ� FRXQW\� ILVFDO� LQSXW� JURXSV� WR� DVVLVW� LQ� ILVFDO�
SROLF\�GHYHORSPHQW��

� VHHNLQJ�RSSRUWXQLWLHV�WR�SUHVHQW�LQIRUPDWLRQ�RQ�ILVFDO�WRSLFV�DW�DQQXDO�
$VVRFLDWLRQ�RI�0LQQHVRWD�6RFLDO�6HUYLFHV�$GPLQLVWUDWRUV�FRQIHUHQFHV��
0LQQHVRWD� )LQDQFLDO�:RUNHUV� DQG� &DVH� $LGH� $VVRFLDWLRQ� 6HPLQDUV��
DQG�0LQQHVRWD�6RFLDO�6HUYLFHV�$VVRFLDWLRQ�FRQIHUHQFHV��

� SDUWLFLSDWLQJ�LQ�WKH�&RXQW\�%HVW�3UDFWLFHV�:RUNJURXS��DQG�

� H[WHQVLYHO\� XVLQJ� LQWHUDFWLYH� YLGHR� FDSDELOLWLHV� WR� LQFUHDVH�
FRPPXQLFDWLRQ�DQG�WUDLQLQJ�ZLWK�RXWVWDWH�FRXQWLHV�DQG�FROODERUDWLYHV��

�
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%XGJHW�LVVXHV�DIIHFWLQJ�DJHQF\�PDQDJHPHQW�LQFOXGH�

� PDQDJLQJ� WKH� LQFUHDVLQJ�FRPSOH[LW\�DQG�LQWHUDFWLRQ�RI� IXQGLQJ�VRXUFHV�RI�
'+6�SURJUDPV��

� DFKLHYLQJ� WKH� RSWLPDO� DSSOLFDWLRQ� RI� 7HPSRUDU\� $VVLVWDQFH� IRU� 1HHG\�
)DPLOLHV��7$1)��DQG�*HQHUDO�)XQG�ILQDQFLQJ�WR�VXSSRUW�WKH�VHOI�VXIILFLHQF\�
DJHQGD�DQG�PD[LPL]H�WKH�RQ�JRLQJ�DYDLODELOLW\�RI�IHGHUDO�IXQGV��

� SURYLGLQJ�DQDO\VLV�IRU� WKH�GHVLJQ�RI�KHDOWK�FDUH�ILQDQFLQJ�WKDW�ZLOO�VXSSRUW�
VLPSOLILFDWLRQ��TXDOLW\�LPSURYHPHQWV�DQG�H[SDQGHG�FRYHUDJH�IRU�FKLOGUHQ��

� FRRUGLQDWLQJ�UHYHQXH�PD[LPL]DWLRQ�WKDW�VXSSRUWV�ORFDO�SDUWQHUV�DQG�PHHWV�
'+6�SROLF\�ILVFDO�REMHFWLYHV��

� GLVEXUVLQJ�DGPLQLVWUDWLYH�IXQGV�VR�H[LVWLQJ�GROODUV�EHVW�VXSSRUW�SULRULWLHV��

� PRQLWRULQJ�SRWHQWLDO�FKDQJHV�LQ�IHGHUDO�UHLPEXUVHPHQW�OHYHOV��

� EXLOGLQJ� QHHGHG� IOH[LELOLW\� LQWR� FRPSXWHU� V\VWHPV� WR� DFFRPPRGDWH�
FKDQJLQJ�VHUYLFHV�DQG�H[SHFWDWLRQV�ZLWKRXW�UHEXLOGLQJ�WKHP��DQG�

� �PD[LPL]LQJ�WKH�XVH�RI�ZHE�EDVHG�DSSOLFDWLRQV�WR�LPSURYH�HIILFLHQF\��

�
�
�



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&����

�

�
�
�

$FWLYLW\�)LQDQFH�6XPPDU\�

)LQDQFLDO�2SHUDWLRQV�
)�<�������%DVH�

�

)LQDQFLDO�2SHUDWLRQV�%\�)XQG
7RWDO�$OO�)XQGV� ������������

*HQHUDO�)XQG���

�����

+&$)�������

7$1)�������

)HGHUDO�������

6SHF�5HY���

�����

 

)LQDQFLDO�2SHUDWLRQV�±�)7(�&RXQW�
� *HQHUDO� � 6SHF� )HGHUDO� 2WKHU� �

'LYLVLRQ� )XQG� +&$)� 5HY� )XQG� )XQGV� 7RWDO�

%XGJHW�$QDO\VLV� ����� ���� ���� ���� ���� �����

)LQDQFLDO�0JPW� ����� ���� ����� ���� ���� ������

5HSRUWV�)RUHFDVWV� ����� ���� ���� ���� ���� �����

� � � � � � �

� � � � � � �

� � � � � � �

� � � � � � �

� � � � � � �

� � � � � � �

� � � � � � �

7RWDO� ����� ���� ����� ���� ���� ������

$JHQF\�0DQDJHPHQW�%\�$FWLYLW\
7RWDO�$OO�)XQGV� ������������

0JPW�2SHU��

�����

)LQDQFLDO�2SV��

�����

/HJDO�	�5HJ��

�����



$FWLYLW\�� ),1$1&,$/�23(5$7,216�

3URJUDP�� $*(1&<�0$1$*(0(17�

$JHQF\�� +80$1�6(59,&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� /(*$/�	�5(*8/$725<�23(5$7,216�
3URJUDP�� $*(1&<�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<��352),/(��
�
3XUSRVH�
/HJDO�DQG�5HJXODWRU\�2SHUDWLRQV�SURPRWHV�TXDOLW\�VWDQGDUGV�DQG�HTXDO�DFFHVV�
WR� DJHQF\� VHUYLFHV�� GHYHORSV� DQG� LPSOHPHQWV� OLFHQVLQJ� DQG� RWKHU� UHJXODWRU\�
VWDQGDUGV� IRU� DJHQF\� VHUYLFHV�� DQG� SURWHFWV� WKH� KHDOWK�� VDIHW\�� DQG� ULJKWV� RI�
SHRSOH�VHUYHG�E\�WKH�GHSDUWPHQW���
�
6HUYLFHV�3URYLGHG�
/HJDO� DQG� 5HJXODWRU\� 2SHUDWLRQV¶� ZRUN� FDQ� EH� GLYLGHG� LQWR� WKH� IROORZLQJ�
IXQFWLRQDO�DUHDV���

� UHVROYLQJ�GLVSXWHV�ZLWK�FOLHQWV��OLFHQVH�KROGHUV��DQG�ORQJ�WHUP�FDUH�IDFLOLWLHV��
LQFOXGLQJ�
�� ������ DGPLQLVWUDWLYH� IDLU� KHDULQJV� IRU� DSSOLFDQWV� DQG� UHFLSLHQWV� RI�

VHUYLFH�ZKRVH�EHQHILWV�KDYH�EHHQ�GHQLHG��UHGXFHG��RU�WHUPLQDWHG��
�� DSSHDOV�E\�DSSOLFDQWV�ZKR�DUH�GHQLHG� OLFHQVHV�RU�E\�SURYLGHUV�ZKRVH�

OLFHQVHV�DUH�VXVSHQGHG�RU�UHYRNHG��DQG�
�� DSSHDOV� E\�0HGLFDO�$VVLVWDQFH� �0$��DQG�*HQHUDO�$VVLVWDQFH�0HGLFDO�

&DUH�VHUYLFH�SURYLGHUV��SULQFLSDOO\�LQ�WKH�DUHD�RI�0$�ORQJ�WHUP�FDUH�UDWH�
DSSHDOV��

� SURYLGLQJ� OHJDO� VXSSRUW� DQG� UXOHPDNLQJ� DFWLYLWLHV� IRU� DOO� GHSDUWPHQW�
SURJUDPV��

� RYHUVHHLQJ�OLWLJDWLRQ�LQ�FROODERUDWLRQ�ZLWK�WKH�$WWRUQH\�*HQHUDO¶V�2IILFH���

� PDQDJLQJ�JUDQWV�DQG�RYHU�������FRQWUDFWV�IRU�GHSDUWPHQW�VHUYLFHV��DQG�

� SHUIRUPLQJ�OLFHQVLQJ�VHUYLFHV�DQG�LQYHVWLJDWLQJ�FRPSODLQWV��LQFOXGLQJ�
�� OLFHQVLQJ�� PRQLWRULQJ�� DQG� LQYHVWLJDWLQJ� ������� KXPDQ� VHUYLFHV�

SURJUDPV��LQFOXGLQJ�������QHZ�OLFHQVHV�LVVXHG�SHU�\HDU��
�� FRQGXFWLQJ� DSSUR[LPDWHO\� �������� EDFNJURXQG� VWXGLHV� SHU� \HDU� RQ�

SHRSOH� ZKR� SURYLGH� GLUHFW� FRQWDFW� VHUYLFHV� LQ� '+6� DQG� 0LQQHVRWD�
'HSDUWPHQW�RI�+HDOWK��0'+��OLFHQVHG�SURJUDPV��DQG�

�� LQYHVWLJDWLQJ� DSSUR[LPDWHO\� ���� DOOHJDWLRQV� RI� DEXVH� DQG� QHJOHFW� RI�
FKLOGUHQ�DQG�YXOQHUDEOH�DGXOWV�LQ�OLFHQVHG�SURJUDPV�SHU�\HDU��

�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH��
�
�
�

%8'*(7�,668(6���
�
/HJDO�DQG�5HJXODWRU\�2SHUDWLRQV�EXGJHW�LVVXHV�LQFOXGH�

� LQFUHDVLQJ�WKH�XVH�RI�SHUIRUPDQFH�EDVHG�DQG�VHUYLFH�FRQWUDFWV��

� PD[LPL]LQJ�WHFKQRORJ\�XVH�LQFOXGLQJ�WKH�XVH�RI�GDWD�EDVHV��WKH�LQWHUQHW��DQG�
LQWUDQHW�IRU�EXOOHWLQV��PDQXDOV��OLFHQVLQJ�WUDQVDFWLRQV��DQG�JUDQW�LQIRUPDWLRQ��

� LPSOHPHQWLQJ�GLVSXWH�UHVROXWLRQ�PRGHOV�DV�ORQJ�WHUP�FDUH�IDFLOLWLHV�WUDQVLWLRQ�
WR�DOWHUQDWLYH�SD\PHQW�PHFKDQLVPV��

� PDQDJLQJ�OLFHQVLQJ�IXQFWLRQV�LQ�DQ�HQYLURQPHQW�RI�LQFUHDVLQJ�OHJDO�OLDELOLW\��

� DGDSWLQJ� TXDOLW\� DVVXUDQFH� VWDQGDUGV� WR� VHUYLFH� UHGHVLJQV� WKDW� DUH� WDNLQJ�
SODFH�IDVWHU�WKDQ�UHJXODWLRQV�FDQ�HYROYH��

� EDODQFLQJ� WKH� FRQFHSW� RI� UHJXODWRU\� VWUHQJWK�ZLWK� OLPLWHG� JRYHUQPHQW�� L�H���
DGGUHVVLQJ�OLFHQVLQJ�EXGJHW�LVVXHV��DQG�

� DGDSWLQJ� UHVRXUFHV� WR�DGGUHVV�FKDQJLQJ� OHJDO� VHUYLFH�QHHGV�E\� UHDOLJQLQJ�
ILQDQFLDO� UHVRXUFHV� DQG� H[SDQGLQJ� VWDII� VNLOOV� WR� SHUIRUP� WDVNV� DFURVV�
GLIIHUHQW�GLVFLSOLQHV��

�



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&����

�

�
�
�

$FWLYLW\�)LQDQFH�6XPPDU\�
/HJDO�	�5HJXODWRU\�2SHUDWLRQV�

)<������%DVH�

/HJDO�	�5HJXODWRU\�2SHUDWLRQV�%\�)XQG
7RWDO�$OO�)XQGV� �����������

*HQHUDO�)XQG���

�����

+&$)�������

)HGHUDO�������

$OO�2WKHU���

�����

$JHQF\�0DQDJHPHQW�%\�$FWLYLW\
7RWDO�$OO�)XQGV� ������������

0JPW�2SHU���

�����

)LQDQFLDO�2SV���

�����

/HJDO�	�5HJ���

�����

 

/HJDO�	�5HJXODWRU\�2SHUDWLRQV�±�)7(�&RXQW�
� *HQHUDO� � 6SHF� )HGHUDO� 2WKHU� �

'LYLVLRQ� )XQG� +&$)� 5HY� )XQG� )XQGV� 7RWDO�

/LFHQVLQJ� ����� ���� ���� ����� ����� �����

$SSHDOV�5HJV� ����� ���� ���� ���� ���� �����

� � � � � � �

� � � � � � �

� � � � � � �

� � � � � � �

� � � � � � �

� � � � � � �

� � � � � � �

� � � � � � �

7RWDO� ����� ���� ���� ����� ����� ������



$FWLYLW\�� /(*$/�	�5(*8/$725<�23(5$7,216�

3URJUDP�� $*(1&<�0$1$*(0(17�

$JHQF\�� +80$1�6(59,&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ������ ������

27+(5�23(5$7,1*�(;3(16(6� ������ ���� ������ ���� ������ ���� ������ ���� ������

75$16)(56� �� �� �� ������ ������ ������ ������ ������ �

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������� ������ ������� ������ ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��)81'�&25(�/,&(16,1*�$&7,9,7,(6� *(1� � � � ������ � ����

�%��(;3(',7('�0$/75($70(17�,19(67,*$7,216� *(1� � � � ���� � ����

7RWDO�&KDQJH�,WHPV� � � � � ������ � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

67$7(�*29(510(17�63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

+($/7+�&$5(�$&&(66� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� ��� ��� ��� ��� ��� ���

67$7(�*29(510(17�63(&,$/�5(9(18(� ���� ���� ������ ������ ������ ������ ������

)('(5$/� ���� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������� ������ �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&��� 

%XGJHW�$FWLYLW\�� /(*$/�	�5(*8/$725<�23(5$7,216�
3URJUDP�� $*(1&<�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� )81',1*�&25(�/,&(16,1*�$&7,9,7,(6�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
��/HJDO�	�5HJXODWRU\�2SHUDWLRQV� ������� � ����� � ����� � �����
� � � � � � � � � �
5HYHQXHV���������� � � � � � � � �
*HQHUDO�)XQG�� � � � � � � � �
� $GPLQ�5HLPEXUVHPHQW� � ����� � ����� � ����� � �����
�
6WDWXWRU\�&KDQJH"� <HV� � � 1R� ;�
�
� 1HZ�$FWLYLW\� � ;� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI�
�����������LQ�)<������DQG����������LQ�)<������WR�LPSURYH�WKH�SHUIRUPDQFH�RI�
OLFHQVLQJ�IXQFWLRQV��
�
$GGLWLRQDO� UHVRXUFHV� DUH� UHTXLUHG� WR� DGGUHVV� WKH� QHHG� IRU� PRUH� WLPHO\�
FRPSOHWLRQ� RI� OLFHQVLQJ� UHYLHZV�� UHVSRQVHV� WR� OLFHQVLQJ� FRPSODLQWV�� DQG�
SURFHVVLQJ�RI�FRXQW\�OLFHQVLQJ�UHFRPPHQGDWLRQV�DQG�YDULDQFH�UHTXHVWV���
�
5$7,21$/(��
�
%DFNJURXQG�
,Q�)<������� WKH�/LFHQVLQJ�'LYLVLRQ�KDG����OLFHQVRUV�RYHUVHHLQJ�������GLUHFWO\�
OLFHQVHG� SURJUDPV� ZLWK� DQ� DYHUDJH� FDVHORDG� RI� ��� SURJUDPV�� � 7RGD\�� WKH�
GLYLVLRQ� KDV� ��� OLFHQVRUV� VHUYLQJ� ������ GLUHFWO\� OLFHQVHG� SURJUDPV� ZLWK� DQ�
DYHUDJH� FDVHORDG� RI� ���� SURJUDPV�� � $V� RWKHU� VWDWXWRU\� UHVSRQVLELOLWLHV�
LQFUHDVHG� ZLWKRXW� IXQGLQJ�� WKH� UHVRXUFHV� IRUPHUO\� GLUHFWHG� WRZDUG� URXWLQH�
OLFHQVLQJ�LQVSHFWLRQV�ZHUH�UHGLUHFWHG�WRZDUG�EDFNJURXQG�VWXGLHV��DGPLQLVWUDWLYH�
UHFRQVLGHUDWLRQV��DQG�PDOWUHDWPHQW�LQYHVWLJDWLRQV���$V�FDVHORDGV�IRU�OLFHQVRUV�
LQFUHDVH��WKH�QXPEHUV�RI�OLFHQVLQJ�FRPSODLQWV��YDULDQFH�UHTXHVWV��DQG�UHTXHVWV�
IRU� WHFKQLFDO� DVVLVWDQFH� DOVR� FRQWLQXH� WR� LQFUHDVH�� � &RQVHTXHQWO\�� VRPH�
QHFHVVDU\�OLFHQVLQJ�ZRUN�LV�QRW�EHLQJ�FRPSOHWHG�LQ�D�WLPHO\�PDQQHU��
�
$SSUR[LPDWHO\� ���� RI� WKH� ������ SURJUDPV� OLFHQVHG� GLUHFWO\� E\� '+6� DUH� QRW�
UHFHLYLQJ�VLWH� YLVLWV�DW� OHDVW�HYHU\� WZR�\HDUV��DV� UHTXLUHG�E\�VWDWXWH�� �:LWKRXW�

DGGLWLRQDO� UHVRXUFHV�� WKH� /LFHQVLQJ� 'LYLVLRQ� LV� XQDEOH� WR� PHHW� VWDWXWRU\�
UHTXLUHPHQWV�IRU�OLFHQVLQJ�UHYLHZV��
�
&RXQW\� VWDII� SHUIRUP�PRVW� OLFHQVLQJ� LQVSHFWLRQ�GXWLHV� IRU�DGXOW� IRVWHU�FDUH��FKLOG�
IRVWHU� FDUH�� DQG� IDPLO\� FKLOG� FDUH� SURYLGHUV� DQG�PDNH� UHFRPPHQGDWLRQV� WR� WKH�
'LYLVLRQ� RI� /LFHQVLQJ� UHJDUGLQJ� QHJDWLYH� OLFHQVLQJ� DFWLRQ�� � ,Q� )<� ������ WKH�
GHSDUWPHQW�WRRN�����QHJDWLYH�OLFHQVLQJ�DFWLRQV�LQ�WKHVH�VHWWLQJV��EXW�DV�WKH�FRXQW\�
UHFRPPHQGDWLRQV� DUH� SULRULWL]HG� IRU� DWWHQWLRQ�� RQO\� WKH� ��� UHFRPPHQGDWLRQV� IRU�
LPPHGLDWH�VXVSHQVLRQV�RI�OLFHQVHV�GXH�WR�LPPLQHQW�GDQJHU�FRXOG�EH�JXDUDQWHHG�D�
RQH�GD\� WXUQDURXQG� WLPH�� ,Q� VRPH� RWKHU� FDVHV�� GHFLVLRQV� RQ� FRXQW\�
UHFRPPHQGDWLRQV�WRRN�PRQWKV���
�
$SSUR[LPDWHO\�����RI�WKH�������OLFHQVLQJ�FRPSODLQWV�UHFHLYHG�WRRN�ORQJHU�WKDQ����
GD\V� WR� LQYHVWLJDWH�� � %HFDXVH� WKHUH� LV� QR� VWDWXWRU\� UHTXLUHPHQW� IRU� ZULWWHQ�
VXPPDULHV� RI� WKHVH� LQYHVWLJDWLRQ� ILQGLQJV�� WKH\� DUH� RQO\� ZULWWHQ� XSRQ� GHPDQG���
7KLV�VORZ�UHVSRQVH�DQG�ODFN�RI�URXWLQH�FRPPXQLFDWLRQ�RI�LQYHVWLJDWLRQ�UHVXOWV�KDV�
OHIW�PDQ\�FRPSODLQDQWV�DQG�IDFLOLWLHV�GLVVDWLVILHG��
�
5RXWLQH� VLWH� YLVLWV� WR� IROORZ� XS� RQ� FRUUHFWLYH� DFWLRQ� WKDW� KDV� EHHQ� RUGHUHG� DUH�
PDGH�YHU\�LQIUHTXHQWO\�DQG�W\SLFDOO\�RQO\�WR�SURJUDPV�WKDW�GHPRQVWUDWH�WKH�PRVW�
VHULRXV�FRPSOLDQFH�SUREOHPV���'XH�WR�WLPH�FRQVWUDLQWV��WKH�GLYLVLRQ�QRZ�SURYLGHV�
YHU\� OLWWOH� WHFKQLFDO� DVVLVWDQFH� WKDW� FRXOG� EH� KHOSIXO� WR� SURJUDPV� LQ� DYRLGLQJ�
OLFHQVLQJ�SUREOHPV�DQG�HYHQ�PDOWUHDWPHQW�DOOHJDWLRQV��
�
3URSRVDO�
'+6� UHTXHVWV� DGGLWLRQDO� IXQGLQJ� IURP� WKH� *HQHUDO� )XQG� WR� VXSSRUW� ��� QHZ�
OLFHQVRU�SRVLWLRQV��7KH� OLFHQVRU�SRVLWLRQV�ZLOO� UHGXFH�RYHUDOO� FDVHORDGV� IURP�����
SURJUDPV�SHU�OLFHQVRU�WR�����SURJUDPV�DQG�ZLOO�SHUPLW�PRUH�WLPHO\�FRPSOHWLRQ�RI�
UHTXLUHG� OLFHQVLQJ� DFWLYLWLHV�� 7KLV� SURSRVDO� LQFOXGHV� �������� LQ� )<� ����� DQG�
���������LQ�)<������DQG�VXEVHTXHQW�\HDUV�WR�FRYHU�PDLQWHQDQFH�DQG�RSHUDWLRQDO�
FRVWV� IRU� WKH� GLYLVLRQ¶V� QHZ� FRPSXWHU� V\VWHP�� ZKLFK� ZLOO� DOORZ� WKH� GLYLVLRQ� WR�
GHYHORS�SXEOLF�DFFHVV�WR�RXU�OLFHQVLQJ�LQIRUPDWLRQ��
�
7KH� FRQVHTXHQFH� RI� QRW� IXQGLQJ� WKLV� SURSRVDO� LV� FRQWLQXHG� GHWHULRUDWLRQ� LQ� WKH�
WLPHOLQHVV� RI� FRPSOHWLQJ� OLFHQVLQJ� DFWLYLWLHV�� � $Q� XQLQWHQGHG� FRQVHTXHQFH� RI�
LQVXIILFLHQW� UHVRXUFHV� LV� WKH� LQFUHDVHG� OLNHOLKRRG� WKDW� WKH�VWDWH�FRXOG�EH�EURXJKW�
LQWR�ODZVXLWV�LQYROYLQJ�LQMXULHV�WR�FOLHQWV�ZKHUH�UHYLHZV�RU�LQYHVWLJDWLRQV�KDYH�QRW�
EHHQ�WLPHO\��
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
7KLV�IXQGLQJ�SURSRVDO�UHTXLUHV�WKH�KLULQJ�RI����QHZ�OLFHQVRUV���(YHU\�HIIRUW�ZLOO�EH�
PDGH� WR� KLUH� VWDII� ZLWK� D� EHJLQQLQJ� ZRUN� GDWH� DV� FORVH� DV� SRVVLEOH� WR� ���������
+RZHYHU�� ILQGLQJ�ZRUNVSDFH�DQG�SXUFKDVLQJ�HTXLSPHQW� IRU� WKHVH� LQGLYLGXDOV�ZLOO�
EH�QHFHVVDU\�EHIRUH�WKH\�EHJLQ�ZRUN���
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� /(*$/�	�5(*8/$725<�23(5$7,216�
3URJUDP�� $*(1&<�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� )81',1*�&25(�/,&(16,1*�$&7,9,7,(6�

),1$1&,1*��
� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � )<������ � )<������ � )<������ � )<������
6WDII�	�VXSSRUW�FRVWV�����)7(V�� � ������� � ����� � ����� � �����
6\VWHP�PDLQWHQDQFH� � ��� � ���� � ���� � ����
$GPLQ�UHLPEXUVHPHQW� � ������ � ������ � ������ � ������
����1HW�FRVW� � ����� � ����� � ����� � �����

�
287&20(6��

� :LWKLQ� ������ PRQWKV�� UHGXFH� WKH� DYHUDJH� OHQJWK� RI� WLPH� WR� FRPSOHWH�
LQYHVWLJDWLRQV�LQWR�OLFHQVLQJ�FRPSODLQWV�WR�ZLWKLQ����GD\V��

� &RPSOHWH�DOO� OLFHQVLQJ� UHYLHZV�ZLWKLQ� WKH�RQH�\HDU�DQG� WZR�\HDU� LQWHUYDOV�
VHW�IRUWK�LQ�VWDWXWHV��

� &RPSOHWH� QHJDWLYH� OLFHQVLQJ� DFWLRQ� GHFLVLRQV� ZLWKLQ� ��� GD\V� RI� FRXQW\�
UHFRPPHQGDWLRQV��
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&��� 

%XGJHW�$FWLYLW\�� /(*$/�	�5(*8/$725<�23(5$7,216�
3URJUDP�� $*(1&<�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� (;3(',7('�0$/75($70(17�,19(67,*$7,216�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG��
�/HJDO�	�5HJXODWRU\�2SHUDWLRQV� ����� � ����� � ����� � �����

� � � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� $GPLQ�5HLPEXUVHPHQW� � ����� � ����� � ����� � �����
�
6WDWXWRU\�&KDQJH"� <HV� � � 1R� ;�
�
� 1HZ�$FWLYLW\� � ;� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
��������� LQ�)<������DQG���������� LQ�)<������ WR�SURWHFW�YXOQHUDEOH�FKLOGUHQ�
DQG�DGXOWV�WKURXJK�PRUH�WLPHO\�FRPSOHWLRQ�RI�PDOWUHDWPHQW�LQYHVWLJDWLRQV�DQG�
LPSURYHG�FRPPXQLFDWLRQ�ZLWK�LQWHUHVWHG�SDUWLHV���
�
5$7,21$/(��
�
%DFNJURXQG�
7KH�'+6�/LFHQVLQJ�'LYLVLRQ�SHUIRUPV�EDVLF� UHJXODWRU\� IXQFWLRQV�QHFHVVDU\� WR�
SURWHFW� WKH� KHDOWK� DQG� VDIHW\� RI� FKLOGUHQ� DQG� YXOQHUDEOH� DGXOWV� UHFHLYLQJ�
VHUYLFHV� LQ� SURJUDPV� OLFHQVHG� E\� WKH� DJHQF\�� � 7KLV� GLYLVLRQ� GLUHFWO\� OLFHQVHV�
������ SURJUDPV� WKDW� VHUYH� FKLOGUHQ� DQG� YXOQHUDEOH� DGXOWV�� � 7KH� /LFHQVLQJ�
'LYLVLRQ�UHFHLYHV�DERXW�������UHSRUWV�RI�DOOHJHG�RU�VXVSHFWHG�PDOWUHDWPHQW�RI�
YXOQHUDEOH�DGXOWV�RU�FKLOGUHQ�HDFK�\HDU���5HSRUWV�DUH�PDGH�E\�FRXQWLHV��VWDII�RI�
OLFHQVHG�SURJUDPV��DQG�IDPLO\�PHPEHUV�RI�SHRSOH�UHFHLYLQJ�VHUYLFHV���$QDO\VLV�
RI�WKH�UHSRUWV�UHVXOWV�LQ�PDQ\�EHLQJ�DSSURSULDWHO\�UHIHUUHG�WR�RWKHU�DJHQFLHV�RU�
EHLQJ� WUHDWHG� DV� OLFHQVLQJ� YLRODWLRQV� LQVWHDG� RI�PDOWUHDWPHQW�� � $SSUR[LPDWHO\�
����UHSRUWV� UHFHLYH� IXOO�PDOWUHDWPHQW� LQYHVWLJDWLRQV�XQGHU�WKH�0DOWUHDWPHQW�RI�
0LQRUV�$FW�DQG�WKH�9XOQHUDEOH�$GXOWV�$FW���
�
2YHU� WKH� SDVW� ��� \HDUV�� WKHUH� KDV� EHHQ� D� VLJQLILFDQW� FKDQJH� LQ� WKH�
UHVSRQVLELOLWLHV�RI�WKH�GHSDUWPHQW�IRU�WKHVH�PDOWUHDWPHQW�LQYHVWLJDWLRQV���&RXQW\�
$GXOW� 3URWHFWLRQ� DQG� &RXQW\� &KLOG� 3URWHFWLRQ� IRUPHUO\� FRPSOHWHG� WKHVH�
LQYHVWLJDWLRQV�� DQG� WKH� UHVXOWV� ZHUH� UHYLHZHG� IRU� SRVVLEOH� DFWLRQ� DJDLQVW� D�

IDFLOLW\� OLFHQVH�� � ,Q� ������ WKH� OHJLVODWXUH
V� HQDFWPHQW� RI� WKH� EDFNJURXQG� VWXG\�
V\VWHP�WKDW�UHTXLUHG�GLVTXDOLILFDWLRQ�RI�VXEVWDQWLDWHG�SHUSHWUDWRUV�RI�PDOWUHDWPHQW�
UHTXLUHG� PRUH� WKRURXJK� LQYHVWLJDWLRQV�� � ,Q� ������ WKH� OHJLVODWXUH� WUDQVIHUUHG�
UHVSRQVLELOLW\� IRU� WKH� YXOQHUDEOH� DGXOW� PDOWUHDWPHQW� LQYHVWLJDWLRQV� WR� WKH�
GHSDUWPHQW� DQG� LQ� ������ WKH� OHJLVODWXUH� WUDQVIHUUHG� WKH� UHVSRQVLELOLW\� IRU� WKH�
PDOWUHDWPHQW�RI�PLQRUV�LQYHVWLJDWLRQV�WR�WKH�GHSDUWPHQW��
�
:LWKRXW�DGHTXDWH�UHVRXUFHV��WKHVH�LQYHVWLJDWLRQV�PXVW�EH�SULRULWL]HG�DJDLQVW�RWKHU�
OLFHQVLQJ� DFWLYLWLHV�� DQG� DV� D� UHVXOW� UHVRXUFHV� KDYH� EHHQ� UHGLUHFWHG� DZD\� IURP�
PRUH�URXWLQH�OLFHQVLQJ�LQVSHFWLRQV�LQ�DOO�SURJUDPV�OLFHQVHG�E\�WKH�GHSDUWPHQW���%XW�
WKH�GHSDUWPHQW
V�UHVSRQVH�LV�VWLOO�QRW�DGHTXDWH��
�
0LQQHVRWD� VWDWXWHV� UHTXLUH� WKDW�PDOWUHDWPHQW� LQYHVWLJDWLRQV�EH�FRPSOHWHG�ZLWKLQ�
��� GD\V�� � 'XH� WR� D� ODFN� RI� VXIILFLHQW� UHVRXUFHV�� WKHVH� LQYHVWLJDWLRQV� DUH� QRW�
FRPSOHWHG�LQ�D�WLPHO\�PDQQHU���:LWK�FXUUHQW�UHVRXUFHV��DERXW�����DUH�FRPSOHWHG�
EH\RQG����GD\V��ZLWK�����RYHU�����GD\V���7KH�DYHUDJH�OHQJWK�RI�WLPH�WR�FRPSOHWH�
DQ� LQYHVWLJDWLRQ� LV� DERXW� ILYH� PRQWKV�� � 'HOD\V� LQ� FRPSOHWLQJ� PDOWUHDWPHQW�
LQYHVWLJDWLRQV�LPSRVH�XQQHFHVVDU\�ULVNV�WR�PLQRUV�DQG�YXOQHUDEOH�DGXOWV�UHFHLYLQJ�
VHUYLFHV�LQ�OLFHQVHG�SURJUDPV���3DVW�JRDOV�LQ�WKH�GLYLVLRQ�LQFOXGH�VLWH�YLVLWV�ZLWKLQ�
���GD\V�IRU�DOO�LQYHVWLJDWLRQV��EXW�QRZ�PDQ\�LQYHVWLJDWLRQV�DUH�FRPSOHWHG�ZLWKRXW�
DQ\� VLWH� YLVLW�� � ,QYHVWLJDWRUV� DUH� FXUUHQWO\� PDQDJLQJ� DQ� DYHUDJH� RI� ��� DFWLYH�
LQYHVWLJDWLRQV�DW�RQH�WLPH��
�
7KH� LQDGHTXDWH� WXUQDURXQG� WLPH� IRU� FRPSOHWLQJ� LQYHVWLJDWLRQV� KDV� JHQHUDWHG�
FRPSODLQWV�IURP�FRXQWLHV�ZKR�GHSHQG�RQ�WKH�LQYHVWLJDWLRQ�ILQGLQJV�IRU�SXUSRVHV�RI�
FDVH�PDQDJHPHQW��FRXQW\�FRQWUDFWV��SODFHPHQW�GHFLVLRQV��DQG�DGXOW� IRVWHU�FDUH�
OLFHQVLQJ�GHFLVLRQV���,Q�DGGLWLRQ�WR�FRXQWLHV��WKLV�LV�D�VLJQLILFDQW�FRQFHUQ�RI�IDPLOLHV�
RI� SHRSOH� UHFHLYLQJ� VHUYLFHV�� SURYLGHUV� ZKRVH� VWDII� PRUDOH� FDQ� EH� DGYHUVHO\�
DIIHFWHG�E\�DQ�DFWLYH� LQYHVWLJDWLRQ��DQG�VWDII� RI�SURJUDPV� WKHPVHOYHV�ZKR�RIWHQ�
ZLVK�IRU�PRUH�UDSLG�FORVXUH�WR�LVVXHV�XQGHU�LQYHVWLJDWLRQ��
�
3URSRVDO�
'+6� UHTXHVWV� D� *HQHUDO� )XQG� DSSURSULDWLRQ� WR� IXQG� RQH� VHQLRU� LQYHVWLJDWRU�
SRVLWLRQ�� WKUHH� LQYHVWLJDWRU� SRVLWLRQV� DQG� RQH�KDOI� RI� D� FOHULFDO� SRVLWLRQ� LQ� WKH�
/LFHQVLQJ�'LYLVLRQ���7KLV�UHTXHVW�IRU�SRVLWLRQV�LV�EDVHG�RQ�DQ�DQDO\VLV�RI�ZRUNORDGV�
DQG�LQYHVWLJDWLRQ�SURFHGXUHV���7KH�DGGLWLRQDO�VWDII�SRVLWLRQV�ZLOO�HQDEOH�WKH�GLYLVLRQ�
WR�DFKLHYH�WKH�JRDOV�IRU�H[SHGLWHG�PDOWUHDWPHQW�LQYHVWLJDWLRQV���7KH�FOHULFDO�VWDII�
SRVLWLRQ� LV�QHFHVVDU\� WR� IUHH�DOO� OHYHOV�RI� WKH� LQYHVWLJDWLRQ�XQLW� IURP�WKH� WDVNV�RI�
GLVWULEXWLQJ��ILOLQJ��FRS\LQJ��DQG�GDWD�LQSXW�UHODWHG�WR�UHSRUWV�VR�WKDW�LQYHVWLJDWLRQV�
FDQ�EH�FRPSOHWHG�LQ�D�PRUH�WLPHO\�PDQQHU��
�
7KH� FRQVHTXHQFH� RI� QRW� IXQGLQJ� WKLV� SURSRVDO� LV� FRQWLQXHG� GHWHULRUDWLRQ� LQ� WKH�
WLPHOLQHVV�RI�FRPSOHWLQJ�LQYHVWLJDWLRQV���7KLV�PD\�UHVXOW�LQ�WKH�VWDWH�EHLQJ�EURXJKW�
LQWR�ODZVXLWV�LQYROYLQJ�LQMXULHV�WR�FOLHQWV�ZKHUH�LQYHVWLJDWLRQV�KDYH�QRW�EHHQ�WLPHO\���
,I� DGGLWLRQDO� IXQGLQJ� LV� QRW� IRUWKFRPLQJ�� WKHUH� ZLOO� QHHG� WR� EH� DPHQGPHQWV� WR�
VWDWXWRU\�WLPHOLQHV�WR�EULQJ�WKHP�LQWR�FRQIRUPDQFH�ZLWK�OLFHQVLQJ�UHVRXUFHV��
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�
),1$1&,1*��
� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
$GPLQ�DQG�6XSSRUW�FRVWV�� � � � � � � � �
�����6HQLRU�,QYHVWLJDWRU����)7(�� � ���� � ���� � ���� � ����
� ���,QYHVWLJDWRUV����)7(V�� � ���� � ���� � ���� � ����
� ���&OHULFDO�����)7(��� � ������ � ������ � ������ � ������
�����$GPLQ�UHLPEXUVHPHQW� � ������ � ������ � ������ � ������
�����������1HW�&RVW� � ����� � ����� � ����� � �����

�
287&20(6��
�
([SHGLWLQJ�PDOWUHDWPHQW�LQYHVWLJDWLRQV�ZLOO�DFKLHYH�WKH�IROORZLQJ�RXWFRPHV��

� 0RUH�WLPHO\�FRPSOHWLRQ�RI�PDOWUHDWPHQW�LQYHVWLJDWLRQV�ZLOO�SURWHFW�FKLOGUHQ�
DQG�YXOQHUDEOH�DGXOWV�UHFHLYLQJ�WUHDWPHQW�VHUYLFHV�LQ�OLFHQVHG�SURJUDPV��

� :LWKLQ�������PRQWKV��WKH�DYHUDJH�OHQJWK�RI�WLPH�WR�FRPSOHWH�PDOWUHDWPHQW�
LQYHVWLJDWLRQV�ZLOO�EH�UHGXFHG�WR����GD\V��

�



%8'*(7�$&7,9,7<�6800$5<�
�
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%XGJHW�$FWLYLW\�� 0$1$*(0(17�23(5$7,216�
3URJUDP�� $*(1&<�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�
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�
3XUSRVH�
0DQDJHPHQW�2SHUDWLRQV� SURPRWHV� D� KLJK�SHUIRUPDQFH�ZRUNSODFH� WKURXJK� LWV�
UHVSRQVLELOLWLHV� IRU� WKH� GHSDUWPHQW¶V� SK\VLFDO� IDFLOLW\�� LQIRUPDWLRQ� DQG�
FRPPXQLFDWLRQ� WHFKQRORJLHV�� SHUVRQQHO� DQG� KXPDQ� UHVRXUFHV� DFWLYLWLHV�� DQG�
LQWHUQDO�DXGLWLQJ�IXQFWLRQ��
�
6HUYLFHV�3URYLGHG��
0DQDJHPHQW�2SHUDWLRQV¶�ZRUN�FDQ�EH�GLYLGHG�LQWR�WKH�IROORZLQJ�DUHDV��

� DJHQF\�OHDGHUVKLS��SXEOLF�SROLF\�GLUHFWLRQ��DQG�OHJLVODWLYH�OLDLVRQ�DFWLYLW\�IRU�
KHDOWK�FDUH��ZHOIDUH��DQG�VRFLDO�VHUYLFHV����

� FRPPXQLFDWLRQ�PDQDJHPHQW�DQG�WHFKQRORJ\�GHYHORSPHQW�IRU�LQWHUDFWLRQV�
ZLWK�FOLHQWV��EXVLQHVV�SDUWQHUV��RWKHU�VWDWH�DJHQFLHV��FRXQWLHV��WULEHV��DQG�
WKH�IHGHUDO�JRYHUQPHQW��

� KXPDQ� UHVRXUFHV� PDQDJHPHQW�� LQFOXGLQJ� SD\UROO�� WUDLQLQJ� IRU� WKH� '+6�
FHQWUDO�RIILFH��6WDWH�2SHUDWHG�6HUYLFHV��DQG�VHOHFWHG�FRXQWLHV�LQFOXGLQJ�
��� VWUDWHJLHV�IRU�UHGHSOR\LQJ�SHUVRQQHO�WR�ILW�QHZ�SULRULWLHV�DQG�FKDQJLQJ�

EXVLQHVV�QHHGV��
�� SHUVRQQHO� UHFUXLWPHQW�� VHOHFWLRQ�� FRPSHQVDWLRQ�� DQG� FODVVLILFDWLRQ�

VHUYLFHV��
�� SHUVRQQHO�VHUYLFHV�WR����FRXQWLHV�WKURXJK�LWV�0HULW�6\VWHP�DFWLYLW\��
�� ODERU�UHODWLRQV��JULHYDQFH�DUELWUDWLRQ��DQG�QHJRWLDWLRQV��
�� KHDOWK��VDIHW\��ZHOOQHVV��DQG�ZRUNHUV�FRPSHQVDWLRQ�DFWLYLWLHV��

� �� WUDLQLQJ�SDFNDJHV� WKDW�SURPRWH�SURIHVVLRQDO�GHYHORSPHQW��FRQWLQXLQJ�
HGXFDWLRQ��DQG�FXOWXUDO�FRPSHWHQFLHV��DQG�

� �������RUJDQL]DWLRQDO�GHYHORSPHQW�DQG�WUDLQLQJ�DFWLYLWLHV��

� 2IILFH�RI�(TXDO�2SSRUWXQLW\�LQFOXGLQJ�
� �� HTXDO� RSSRUWXQLW\�DIILUPDWLYH� DFWLRQ� SODQ� LPSOHPHQWDWLRQ� �UHFUXLWLQJ��

SROLF\�LQWHUSUHWDWLRQ�VHUYLFHV���
� �� $PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�FRRUGLQDWLRQ��
� �� GLYHUVLW\�WUDLQLQJ��FXOWXUDO�FRPSHWHQF\�FRQVXOWDWLRQ��

�� FRPSODLQW�LQYHVWLJDWLRQ�DQG�PHGLDWLRQ�VHUYLFHV��DQG�
�� FLYLO�ULJKWV�HQIRUFHPHQW��PRQLWRULQJ�DQG�WUDLQLQJ��

� LQIRUPDWLRQ�DQG�WHFKQRORJ\�UHVRXUFH�VWUDWHJLHV�LQFOXGLQJ��
�� SODQQLQJ�WKH�HYROXWLRQ�RI�FXUUHQW�V\VWHPV�WR�PHHW�EXVLQHVV�QHHGV�DQG�

GHOLYHU�HOHFWURQLF�JRYHUQPHQW�VHUYLFHV��
�� SURYLGLQJ�DFFHVV�WR�DJHQF\�VHUYLFHV��SROLFLHV��DQG�LQIRUPDWLRQ�WKURXJK�

ZHE��WHFKQRORJLHV��

�� LQWHJUDWLQJ�FURVV�SURJUDP�GDWD�IRU�DQDO\VLV�DQG�EHWWHU�GHFLVLRQ�PDNLQJ��
�� PDLQWDLQLQJ� FRPSXWHU� QHWZRUN� DQG� KDUGZDUH� IRU� DSSUR[LPDWHO\� ������

HPSOR\HHV��DQG�
�� FRRUGLQDWLQJ� FRPSXWHU� V\VWHPV� LVVXHV� ZLWK� RWKHU� DJHQFLHV� WR� VHW�

VWDQGDUGV�DQG�LPSOHPHQW�VWDWHZLGH�WHFKQRORJ\�DFWLYLWLHV��

� PDQDJHPHQW�VHUYLFHV�DGGUHVVLQJ�WKH�EDVLF�EXVLQHVV�QHHGV�RI�'+6�LQFOXGLQJ�
�� YLVXDO�FRPPXQLFDWLRQV�WHOHFRQIHUHQFLQJ�ZLWKLQ�WKH�PDQ\�FRPPXQLWLHV�RI�

YLGHR�FRQIHUHQFLQJ�XVHUV�LQ�0LQQHVRWD¶V�KXPDQ�VHUYLFH�ILHOG��
�� IDFLOLW\�PDQDJHPHQW�DQG�EXLOGLQJ�VHFXULW\��
�� WHOHSKRQH�V\VWHPV�DQG�UHODWHG�LQWHUDFWLYH�UHVSRQVH�WHFKQRORJ\��
�� LQYHQWRU\�DQG�SURSHUW\�PDQDJHPHQW��
�� SXUFKDVLQJ�RI�RIILFH�JRRGV��
�� PDLOLQJ�DQG�SULQWLQJ�VHUYLFHV��DQG�
�� LQIRUPDWLRQ�GHVN��JUDSKLFV�DQG�SXEOLFDWLRQ�VHUYLFHV��DQG�

� LQWHUQDO�DXGLWLQJ�WR�SURYLGH�PDQDJHPHQW�ZLWK�DQ�DSSUDLVDO�RI�WKH�GHSDUWPHQW¶V�
ILVFDO�PDQDJHPHQW�DQG�SURJUDPPDWLF�FRQWUROV���
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� 6XFFHVVIXO� LPSOHPHQWDWLRQ� RI� WKH� IHGHUDOO\� PDQGDWHG� +HDOWK� ,QVXUDQFH�
3RUWDELOLW\�DQG�$FFRXQWDELOLW\�$FW��+,33$��LV�FULWLFDO��

� &RQVXPHUV� DQG� EXVLQHVV� SDUWQHUV� DUH� GHPDQGLQJ� PRUH� XVH� RI� HOHFWURQLF�
JRYHUQPHQW� VHUYLFHV� E\� WKH� GHSDUWPHQW� DV� VWDQGDUGV� DQG� H[SHFWDWLRQV�
FKDQJH�IRU�VSHHG��HIILFLHQF\��DQG�FRRUGLQDWLRQ��

� 9LVXDO�DQG�YRLFH�FRPPXQLFDWLRQV�QHHG�WR�EH�WDNHQ�WR�WKH�QH[W�OHYHO��H�J���ORZ�
FRVW�� GLDO� XS� YLGHRFRQIHUHQFLQJ� DPRQJ� DGXOW� PHQWDO� KHDOWK� SLORW� SURMHFWV��
FRXQWLHV��6WDWH�2SHUDWHG�6HUYLFHV�5HJLRQDO�7UHDWPHQW�&HQWHUV��57&V���DQG�
RWKHUV��

� 7KH� SUH�GHVLJQ� SURFHVV� IRU� QHZ� FRQVROLGDWHG� FHQWUDO� RIILFH� IDFLOLWLHV� IRU� WKH�
GHSDUWPHQW�LV�EHLQJ�FRRUGLQDWHG�ZLWK�WKH�EXLOGLQJ�QHHGV�RI�WKH�GHSDUWPHQWV�RI�
$JULFXOWXUH�DQG�+HDOWK��

� 7KH� IHGHUDO� 'HSDUWPHQW� RI� +HDOWK� DQG� +XPDQ� 6HUYLFHV� LV� SODFLQJ� DQ�
LQFUHDVHG� HPSKDVLV� RQ� VWDWH� DJHQFLHV¶� PRQLWRULQJ� RI� JUDQWHHV� XQGHU� WKH�
)HGHUDO�6LQJOH�$XGLW�$FW�VR�'+6�ZLOO�KDYH�WR�LQFUHDVH�UHVRXUFHV�GHYRWHG�WR�
PRQLWRULQJ��

� '+6�QHHGV�WR�H[SDQG�LQYHVWPHQWV�LQ�RQ�JRLQJ�VNLOO�XSGDWLQJ�DQG�WUDLQLQJ�IRU�
LWV�ZRUNHUV���6WDII�WUDLQLQJ�LQYHVWPHQWV�DUH�FULWLFDO�WR�WKH�GHSDUWPHQW¶V�DELOLW\�WR�
PDLQWDLQ�DQG�LPSURYH�SURGXFWLYLW\�LQ�WKH�IDFH�RI�IDVW�SDFHG�FKDQJH���
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� &RPSXWHUV� DQG� VRIWZDUH� DUH� EHFRPLQJ� REVROHWH� DW� DQ� LQFUHDVLQJ� UDWH���
6WUDWHJLF� SODQQLQJ� LV� QHHGHG� WR� PDNH� VXUH� WKDW� '+6� PDLQWDLQV� LWV�
WHFKQRORJ\�LQYHVWPHQW�ZKLOH�DGDSWLQJ�LW�VHQVLEO\�WR�PHHW�QHZ�QHHGV��

� 5HGHVLJQ�RI�FRPPXQLFDWLRQ�QHWZRUNV�PXVW�WDNH�DGYDQWDJH�RI�FRQYHUJLQJ�
WHFKQRORJLHV�DQG�WHOHFRPPXQLFDWLRQV�UHIRUP��
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(VWDEOLVK�D�WHFKQRORJ\�IRXQGDWLRQ�IRU�(OHFWURQLF�*RYHUQPHQW�6HUYLFHV��(*6��IRU�
'+6�FXVWRPHUV���7KLV�LV�WKH�IRXQGDWLRQ�XSRQ�ZKLFK�IXOO�,QWHUQHW�EDVHG�(*6�FDQ�
EH�EXLOW�IRU�WKH�GHSDUWPHQW�LQ�FROODERUDWLRQ�ZLWK�WKH�VWDWHZLGH�(*6�HIIRUWV��

)81',1*���'ROODUV�LQ�7KRXVDQGV��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�)XQGLQJ�
'LVWULEXWLRQ� )<������ )<������ )<������ )<������ )<������ )<������

3HUVRQQHO� �� �� �� �� �� ��
6XSSOLHV� ��� ��� ��� ��� ��� ���
+DUGZDUH� ������ ������ ������ ������ ������ ������
6RIWZDUH� ���� ���� ���� ���� ���� ����
)DFLOLWLHV� ��� ��� ��� ��� ��� ���
6HUYLFHV� ������ ������ ������ ������ ������ ������
7UDLQLQJ� ��� ��� ��� ��� ��� ���
*UDQWV� �� �� �� �� �� ��
7RWDO� ������ ������ ������ ������ ������ ������

7KHUH�LV�QR�H[LVWLQJ�EDVH�IXQGLQJ�WKDW�VXSSRUWV�WKLV�LQLWLDWLYH���7KLV�LV�WKH�ILUVW�\HDU�
IXQGLQJ�KDV�EHHQ�UHTXHVWHG��7KHVH�H[SHQGLWXUHV�ZLOO�HDUQ�IHGHUDO�DGPLQLVWUDWLYH�
UHLPEXUVHPHQW���$V�D�UHVXOW��WKH�QHW�LPSDFW�RQ�WKH�JHQHUDO�IXQG�ZLOO�EH�DV�IROORZV�
�GROODUV�LQ�WKRXVDQGV���
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7KLV�IRXQGDWLRQ�LQFOXGHV�WKH�FULWLFDO�LQIUDVWUXFWXUH�QHHGV�IRU�WKH�UHOLDEOH��VHFXUH��
DQG�KLJK�VSHHG�FRQQHFWLYLW\�DQG�FXVWRPHU�IULHQGO\�LQWHUIDFHV�QHFHVVDU\�IRU�(*6���
,W�LV�WKH�ILUVW�VWHS�LQ�EXLOGLQJ�D�UREXVW���[����WHFKQLFDO�LQIUDVWUXFWXUH�EDVH�RQ�ZKLFK�
'+6�EXVLQHVV�GLYLVLRQV�ZLOO�EXLOG�WKHLU�(*6�VROXWLRQV��

6HUYLFHV� WKDW� KDYH� EHHQ� SDSHU�EDVHG� ZLOO� EH� PDGH� DYDLODEOH� RQ� WKH� ,QWHUQHW���
*RYHUQPHQW�ZLOO�EH�EURXJKW�FORVHU�WR�WKH�FLWL]HQV�E\�RIIHULQJ�VHFXUH��GLUHFW��DQG�
LPPHGLDWH�DFFHVV�WR�KXPDQ�VHUYLFHV�SURJUDPV�WKURXJK�ZHE�WHFKQRORJLHV�DQG�E\�
UHGXFLQJ� WKH�GLVSDULW\� LQ�DFFHVV� IRU� UXUDO�0LQQHVRWDQV��0LQQHVRWDQV� OLYLQJ�ZLWK�
GLVDELOLWLHV�� DQG� WKRVH� ZKRVH� ZRUN� VFKHGXOHV� PDNH� DFFHVVLQJ� JRYHUQPHQW�
VHUYLFHV�GXULQJ�QRUPDO�EXVLQHVV�KRXUV�GLIILFXOW�RU�LPSRVVLEOH��

�

�
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7KH�JRDO�RI�WKLV�SURSRVDO�LV�WR�XVH�WHFKQRORJ\�WR�LQFUHDVH�DQG�LPSURYH�DFFHVV�WR�
'+6�� � 7KLV�PHWKRG� RI� VHUYLFH� GHOLYHU\� LV� DFFRPSOLVKHG� SULPDULO\� WKURXJK�ZHE�
WHFKQRORJLHV� DQG�� LQ� DQWLFLSDWLRQ� RI� WKLV�� '+6� KDV� LQYHVWHG� LQ� D� ZHE� VHUYLFHV�
SODWIRUP���7KDW�IRXQGDWLRQ�QRZ�HQDEOHV�'+6�WR�GHVLJQ�DQG�LPSOHPHQW�WKH�VWDWH
V�
(*6�LQLWLDWLYH��PRYLQJ�EH\RQG�D�VWDWLF�,QWHUQHW�VLWH�WR�D�WUDQVDFWLRQ�FDSDEOH�VLWH�
WKDW�ZLOO� DOORZ� IXOO� LQWHUDFWLYH� VHUYLFHV�RI�(�JRYHUQPHQW�� �7KLV�SURSRVDO� LQLWLDWHV�
WKH�WHFKQRORJ\�SODWIRUP�WR�DFWXDOO\�H[FKDQJH�VHFXUH�(*6�WUDQVDFWLRQV���,W�ZLOO�EH�
FRPSOHPHQWDU\� WR� WKH� VWDWH
V� ZHE� VLWH� �1RUWK� 6WDU�� WR� WDNH� DGYDQWDJH� RI� WKH�
VKDUHG�IXQFWLRQDOLW\�RI�WKDW�V\VWHP��
�
(*6� ZLOO� RIIHU� 0LQQHVRWD� FLWL]HQV�� KXPDQ� VHUYLFHV� FOLHQWV�� DQG� SROLF\� PDNHUV�
GLUHFW�� LPPHGLDWH�DQG�VHFXUH�DFFHVV� WR�KXPDQ�VHUYLFH�SURJUDPV�� � ,QIRUPDWLRQ�
DERXW� VHUYLFH� DOWHUQDWLYHV�� RQH�VWRS� DSSOLFDWLRQV� IRU� VHUYLFHV� E\� PXOWL�QHHG�
IDPLOLHV��GLUHFW�RQ�OLQH�DSSOLFDWLRQ�IRU�VSHFLILF�SURJUDPV��DQG�WLPHO\�UHSRUWLQJ�RI�
IDPLO\�FLUFXPVWDQFHV�QHHGHG�WR�PDLQWDLQ�RQJRLQJ�VHUYLFHV�DUH�H[DPSOHV�RI�KRZ�
(*6�FDQ�KDYH�SRVLWLYH�LPSDFWV�RQ�0LQQHVRWDQV�LQ�QHHG���7KLV�FDSDELOLW\�ZLOO�DOVR�
JUHDWO\�HQKDQFH�WKH�DJHQF\
V�DELOLW\�WR�FRPPXQLFDWH�DQG�HIIHFWLYHO\�VHUYH�SHRSOH�
ZLWK�OLPLWHG�(QJOLVK�SURILFLHQF\�DQG�WR�LPSURYH�FLWL]HQ�DFFHVV�WR�RWKHU�SURJUDPV�
DYDLODEOH�WKURXJKRXW�VWDWH�JRYHUQPHQW���
�
*RYHUQPHQW�DQG�EXVLQHVV�SDUWQHU�DFFHVV�FDQ�DOVR�EH�LPSURYHG���7KH�VFRSH�RI�
RXU�SURJUDPV�LQFOXGH�UHJXODU�LQWHUDFWLRQV�ZLWK�RYHU��������EXVLQHVV�SDUWQHUV�DQG�
QXPHURXV� JRYHUQPHQW� DJHQFLHV�� � 8VLQJ� WHFKQRORJ\� WR� IDFLOLWDWH� HOHFWURQLF�
LQWHUDFWLRQV� EHWZHHQ� '+6� DQG� RWKHU� RUJDQL]DWLRQV� ZLOO� VDYH� WLPH�� SDSHU�� DQG��
RYHU�WLPH��ZLOO�DYRLG�FRVWV��
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2SHUDWLRQV� ;� ;� ;� ;� ;� ;�
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5HWLUHPHQW� � � ;� ;� ;� ;�

([SDQGLQJ� ,QWHUQHW�FDSDELOLW\�ZLOO�EHJLQ�ZLWK�D�QHHGV�DVVHVVPHQW�� IROORZLQJ�WKH�
DVVHVVPHQW��VWDQGDUG�LQIRUPDWLRQ�V\VWHPV�OLIH�F\FOH�PHWKRGRORJLHV�DQG�SURMHFW�
PDQDJHPHQW�ZLOO�EH�DSSOLHG�� �%XVLQHVV�SURFHVV�DQDO\VLV� LV�NH\� WR�FDUU\LQJ�RXW�
SURMHFWV�ZLWKLQ�WKH�RYHUDOO�'+6�(*6�LQLWLDWLYH��

0DMRU�RXWFRPHV�RI�WKLV�(*6�SURSRVDO�LQFOXGH�

�LPSURYHG� VHUYLFH� WR� 0LQQHVRWD� FLWL]HQV� E\� SURYLGLQJ� VHFXUH�� LPPHGLDWH�� DQG�
GLUHFW�DFHVV�WR�KXPDQ�VHUYLFH�SURJUDPV��

�D� VLJQLILFDQW� LQFUHDVH� LQ� WKH� QXPEHU� RI� WUDQVDFWLRQV� LQLWLDWHG� DQG� FRPSOHWHG�
HOHFWURQLFDOO\��
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EHWZHHQ�WKH�GHSDUWPHQW�DQG�LWV�FXVWRPHUV��DQG��

�PRUH�DFFXUDWH�PHDVXUHPHQW�DQG�WUDFNLQJ�WRROV��
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'HOLYHUDEOHV�2EMHFWLYHV�� 7KLV� LQLWLDWLYH� DOORZV�01� FLWL]HQV� DFFHVV� WR� '+6�ZHE�
EDVHG� LQIRUPDWLRQ�DQG�VHUYLFHV�� �7KLV� LQLWLDWLYH�DGGUHVVHV�WKH�%LJ�3ODQ��616����
%HVW� %DQJ� IRU� WKH� %XFN�� (OHFWURQLF� *RYHUQPHQW� 6HUYLFHV� ,QLWLDWLYH��� (*6� DQG�
LQIUDVWUXFWXUH� FULWHULD�� � 7KH� LQLWLDWLYH� LV� LGHQWLILHG� DV� D� SULRULW\� LQ� WKH� 6,503���
&RQFOXVLRQ���7KLV�LQLWLDWLYH�PHHWV�LQIRUPDWLRQ�WHFKQRORJ\�FULWHULD�IRU�IXQGLQJ���5H�
HQJLQHHULQJ� RI� SURFHVVHV� LV� UHTXLUHG�� � 'HYHORSPHQW� QHHGV� WR� RFFXU� LQ�
FROODERUDWLRQ�ZLWK�VWDWHZLGH�(*6�HIIRUWV��
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7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI�
����������� LQ� )<� ����� DQG� )<� ����� WR� HVWDEOLVK� D� WHFKQRORJ\� IRXQGDWLRQ� IRU�
(OHFWURQLF�*RYHUQPHQW�6HUYLFHV��(*6��IRU�'+6�FXVWRPHUV��
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$JHQF\�� +80$1�6(59,&(6�'(37�
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�

�

,7(0�'(6&5,37,21�$1'�385326(��

3URMHFW�WR�FRPSO\�ZLWK�WKH�IHGHUDO�+HDOWK�,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�
$FW���+,33$���FRYHUV�QHZ�GDWD�SULYDF\�VWDQGDUGV�IRU�DOO�RI�'+6�GDWD�V\VWHPV��

)81',1*���'ROODUV�LQ�7KRXVDQGV��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�)XQGLQJ�
'LVWULEXWLRQ� )<������ )<������ )<������ )<������ )<������ )<������

3HUVRQQHO� �� �� �� �� �� ��
6XSSOLHV� ���� ���� ���� ���� ���� ����
+DUGZDUH� ������ ���� ��� ��� ��� ���
6RIWZDUH� ���� ��� ��� ��� ��� ���
)DFLOLWLHV� ���� ���� ���� ���� ���� ����
6HUYLFHV� ������ ������ ������ ������ ������ ������
7UDLQLQJ� ��� ��� ��� ��� ��� ���
*UDQWV� �� �� �� �� �� ��
7RWDO� ������ ������ ������ ������ ������ ������

7KHUH� LV�QR�EDVH� IXQGLQJ� IRU� WKLV�SURMHFW�� �)LVFDO�\HDU������ LV� WKH� ILUVW�\HDU� IRU�
ZKLFK� IXQGLQJ� KDV� EHHQ� VRXJKW�� � 7KHVH� H[SHQGLWXUHV� ZLOO� HDUQ� IHGHUDO�
DGPLQLVWUDWLYH� UHLPEXUVHPHQW�� �$V�D� UHVXOW�� WKH�QHW� LPSDFW�RQ� WKH�JHQHUDO� IXQG�
ZLOO�EH�DV�IROORZV��GROODUV�LQ�WKRXVDQGV���

)<���������������

)<���������������

)<���������������

)<���������������

7KLV�UHTXHVW�FRYHUV�WKH�IROORZLQJ�+,3$$�UHODWHG�LQLWLDWLYHV��

(VWDEOLVKPHQW�RI�,QWHJUDWHG�7HFKQLFDO�DQG�0DQXDO�3URFHVVHV��

7KLV� LQYROYHV� HVWDEOLVKLQJ� WKH� ZLGH� UDQJH� RI� LQWHJUDWHG� SURFHVVHV� QHHGHG� WR�
PHHW�+,3$$�VWDQGDUGV��LQFOXGLQJ�GDWD�SULYDF\�DQG�DFFHVV��SK\VLFDO�VDIHJXDUGV��
WHFKQRORJLFDO�VHFXULW\�PHFKDQLVPV�DQG�VHUYLFHV��DQG�DGPLQLVWUDWLYH�SURFHGXUHV��

,PSOHPHQWDWLRQ�RI�+HDOWK�'DWD�6WDQGDUGV��

7KLV� LQYROYHV� WKH� LPSOHPHQWDWLRQ�RI�+,3$$�VWDQGDUGV�RQ�GDWD�PDQDJHG�E\�WKH�
GHSDUWPHQW��DQG�WKH�LQWHJUDWLRQ�RI�+,3$$�DQG�0LQQHVRWD�'DWD�3UDFWLFHV�SROLFLHV�
DQG�SURFHGXUHV���7KHVH�SROLFLHV�DQG�SURFHGXUHV�ZLOO�EH�DSSOLHG�FRQVLVWHQWO\�WR�DOO�
GDWD�IRU�ZKLFK�WKH�GHSDUWPHQW�LV�UHVSRQVLEOH��

�

$GPLQLVWUDWLYH�UHVSRQVLELOLWLHV�LQFOXGH�

�FRQGXFWLQJ�ULVN�DVVHVVPHQWV�DQG�VHWWLQJ�XS�EXVLQHVV�FRQWLQXLW\�SURFHGXUHV��

�GHWHUPLQLQJ� DQG� LPSOHPHQWLQJ� DQ� DSSURSULDWH� VHFXULW\� DUFKLWHFWXUH� WR� SURWHFW�
GDWD�LQ�VWRUDJH�DQG�WUDQVLW��

�GHVLJQDWLQJ� D� +,3$$� 6HFXULW\� 2IILFLDO� WR� LPSOHPHQW� VDIHJXDUGV� DQG� RWKHU�
UHTXLUHPHQWV� UHODWHG� WR� LQIRUPDWLRQ� VHFXULW\�� VXFK� DV� HVWDEOLVKLQJ� HIIHFWLYH�
VHFXULW\� SROLFLHV�� DFFHVV� FRQWUROV�� SK\VLFDO� VHFXULW\�� DGPLQLVWUDWLYH� SURFHGXUHV��
EXVLQHVV�SDUWQHU�DJUHHPHQWV��DQG�VHFXULW\� WRROV�WR�HQVXUH�LQWHJULW\��DYDLODELOLW\��
DQG�FRQILGHQWLDOLW\�RI�GDWD��

�DVVXULQJ�HOHFWURQLF�DXWKHQWLFDWLRQ�DQG�DXWKRUL]DWLRQ�EHIRUH�KHDOWK�GDWD�FDQ�EH�
DGGUHVVHG��

�RSHQLQJ�VHFXUH�DQG�UHOLDEOH�ZHE�HQDEOHG�DFFHVV�WR�SURWHFW�SULYDWH�LQIRUPDWLRQ�
DV�LW�LV�WUDQVPLWWHG�RYHU�WKH�,QWHUQHW��

�LPSOHPHQWLQJ�� PRQLWRULQJ�� DQG� DXGLWLQJ� SK\VLFDO� DQG� PDQXDO� SURFHGXUHV� WR�
DVVXUH� WKDW� GDWD� KDQGOLQJ� ZLWKLQ� '+6� XQLWV� DQG� SURJUDPV� PHHWV� +,3$$�
VWDQGDUGV��

�PDNLQJ�DGMXVWPHQWV�WR�FRPSXWHU�V\VWHPV�WKDW�SURFHVV�KHDOWK�DQG�RWKHU�SULYDWH�
GDWD�RQ�LQGLYLGXDOV��

�HVWDEOLVKLQJ�FRQWUDFWXDO�FKDLQ�RI�WUXVW�SDUWQHUVKLSV�WR�JRYHUQ�WKLUG�SDUW\�KDQGOLQJ�
RI�KHDOWK�GDWD�SURYLGHG�E\�WKH�GHSDUWPHQW��

�GHYHORSLQJ�SURFHGXUHV�WR�DVVXUH�WKDW�UHTXLUHPHQWV�RI�ERWK�+,3$$�DQG�VWDWH�ODZ�
GHDOLQJ�ZLWK�GDWD�SULYDF\�DUH�PHW��

�GHVLJQDWLQJ�D�+,3$$�3ULYDF\�2IILFLDO�WR�FDUU\�RXW�UHTXLUHPHQWV�RQ�GDWD�KDQGOLQJ�
DQG�GLVFORVXUH��LQFOXGLQJ�KDQGOLQJ�UHTXHVWV�IRU�GDWD�DQG�GRFXPHQW�GLVFORVXUHV��
SURYLGLQJ� H[WHQVLYH� WUDLQLQJ� IRU� '+6� HPSOR\HHV� DQG� EXVLQHVV� SDUWQHUV��
GHYHORSLQJ� VDQFWLRQV�� LQYHVWLJDWLQJ� FRPSODLQWV�� DQG� DSSO\LQJ� VDQFWLRQV� LI�
HPSOR\HHV�RU�EXVLQHVV�SDUWQHUV�PLVXVH�KHDOWK�SULYDWH�LQIRUPDWLRQ��

�HVWDEOLVKLQJ� D� WUDFNLQJ� V\VWHP� WR� SURYLGH� LQIRUPDWLRQ� WR� FRQVXPHUV� DERXW�
UHTXHVWV�WR�DFFHVV�WKHLU�SHUVRQDO�KHDOWK�LQIRUPDWLRQ��DQG�

�SUHSDULQJ� LQVWUXFWLRQDO� DQG� LQIRUPDWLRQDO�PDWHULDOV� WR� JXLGH� LPSOHPHQWDWLRQ� RI�
WKH�+,3$$�VWDQGDUGV��

5$7,21$/(��

([SDQVLRQ�RI� HOHFWURQLF�SURFHVVLQJ�RI�PHGLFDO� UHFRUGV�DQG�ELOOLQJV�KDV�RIIHUHG�
VLJQLILFDQW� EHQHILWV� WR� WKH�KHDOWK� FDUH� LQGXVWU\�� LQFOXGLQJ� LPSURYLQJ�KHDOWK� FDUH�
VHUYLFH� GHOLYHU\� DQG� VHFXULQJ� HIILFLHQFLHV� DQG� FRVW� VDYLQJV� RYHU� PDQXDO�
DSSURDFKHV�� � +RZHYHU�� WKLV� HOHFWURQLF� SURFHVVLQJ� WUHQG� KDV� OHG� WR� LQFUHDVLQJ�
FRQFHUQ� WKDW� DSSURSULDWH� VHFXULW\� SURWHFWLRQV� DUH� DYDLODEOH� ERWK� WR� SURWHFW� WKH�
SULYDF\�RI�DQ�LQGLYLGXDO
V�KHDOWK�LQIRUPDWLRQ�DQG�WR�DVVXUH�WKDW�WKLV�LQIRUPDWLRQ�LV�
DYDLODEOH�ZKHQ�QHHGHG�WR�SURYLGH�KLJK�TXDOLW\�PHGLFDO�FDUH��
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7R�DGGUHVV�WKHVH�DV�ZHOO�DV�RWKHU�LVVXHV��WKH�IHGHUDO�JRYHUQPHQW�SDVVHG�+,3$$�
LQ��������+,3$$�HVWDEOLVKHV�WHFKQLFDO�DQG�PDQXDO�VWDQGDUGV�IRU�DOO�SURYLGHUV�DQG�
LQVXUHUV�RI� KHDOWK� FDUH� VHUYLFHV�� LQFOXGLQJ�JRYHUQPHQW�SURJUDPV� OLNH�0HGLFDUH�
DQG�0HGLFDLG��$�VHULHV�RI� IHGHUDO� UHJXODWLRQV�DUH� LQ� WKH�SURFHVV�RI�SXEOLFDWLRQ��
ZLWK�WKH�ODVW�RI�WKH�NH\�UHJXODWLRQV�H[SHFWHG�E\�)HEUXDU\��������(DFK�VHW�PXVW�
EH�LPSOHPHQWHG�ZLWKLQ����PRQWKV�RI�SXEOLFDWLRQ���(QWLWLHV�ZKLFK�GR�QRW�DGKHUH�WR�
WKHVH� QHZ� VWDQGDUGV� HIIHFWLYHO\� FDQQRW� GR� EXVLQHVV� HOHFWURQLFDOO\� ZLWKLQ� WKH�
KHDOWK�FDUH�LQGXVWU\��DQG�LQDGHTXDWH�LPSOHPHQWDWLRQ�PD\�OHDG�WR�OHJDO�OLDELOLWLHV�
DQG� SRVVLEOH� IHGHUDO� VDQFWLRQV�� � 5HVHDUFK� VHUYLFHV� DQG� OHDGLQJ� KHDOWK� FDUH�
LQGXVWU\�DQDO\VWV�UHSRUW� WKDW� WKH� OHYHO�RI�HIIRUW� WR�LPSOHPHQW�+,3$$�FRXOG�EH�DV�
PXFK�DV�WKUHH�WR�IRXU�WLPHV�WKDW�H[SHQGHG�RQ�<HDU�������<�.��UHQRYDWLRQV��
�
0LQQHVRWD
V�H[LVWLQJ�VWDWH�ODZV�JRYHUQLQJ�SULYDF\�RI�GDWD�KDYH�KLVWRULFDOO\�RIIHUHG�
LWV�FLWL]HQV�SURWHFWLRQV�EH\RQG�WKRVH�HVWDEOLVKHG�LQ�IHGHUDO�ODZ��EXW�WKH�DGYHQW�RI�
+,3$$�VHFXULW\�DQG�DFFHVV�UHTXLUHPHQWV�ZLOO�UDLVH�WKH�EDU�IRU�0LQQHVRWD�DV�ZHOO�
DV�RWKHU�VWDWHV���
�
)RU� '+6� SURJUDPV�� LPSOHPHQWDWLRQ� RI� +,3$$� VWDQGDUGV� ZLOO� VSDQ� WKURXJK� )<�
������ DQG� RQJRLQJ� FRVWV� WR� PDLQWDLQ� WKHVH� VWDQGDUGV� ZLOO� DOVR� EH� LQFXUUHG���
+,3$$�ZLOO� UHTXLUH�'+6�WR�VHW�XS� LQFUHDVHG�PDQXDO�DQG�HOHFWURQLF�SURWHFWLRQV��
EXW�LW�DOVR�UHTXLUHV�HDFK�HQWLW\�ZLWKLQ�WKH�KHDOWK�FDUH�LQGXVWU\�WR�HQVXUH�WKDW�HDFK�
EXVLQHVV� SDUWQHU� KDV�VLPLODU� SURWHFWLRQV� LQ�SODFH�EHIRUH� WKH�HQWLW\� FDQ�SURYLGH�
WKHP�ZLWK�KHDOWK�GDWD�RQ�LQGLYLGXDOV���)RU�'+6��D�FULWLFDO�IDFWRU�IRU�WKH�VXFFHVV�RI�
+,3$$� LPSOHPHQWDWLRQ� ZLOO� EH� WKH� FRRUGLQDWLRQ� ZLWK� RWKHU� VWDWH� DQG� FRXQW\�
DJHQFLHV��SULYDWH�LQVXUHUV��DQG�PHGLFDO�SURYLGHUV�WR�HVWDEOLVK�OHJDO�DJUHHPHQWV�
DQG�DXGLW�FRQWUROV��
�
&RQVXPHUV�RI�KHDOWK�FDUH�VHUYLFHV�DOVR�KDYH�QHZ�ULJKWV�WR�NQRZ�PRUH�DERXW�KRZ�
WKHLU� SHUVRQDO� LQIRUPDWLRQ� LV� EHLQJ� XVHG�� LQFOXGLQJ� WKH� ULJKW� WR� UHFHLYH� ZULWWHQ�
UHSRUWV�VKRZLQJ�ZKR�KDV�DVNHG�IRU�WKHLU�GDWD�DQG�WR�ZKRP�WKHLU�GDWD�KDV�EHHQ�
SURYLGHG���1HZ�PHWKRGV�ZLOO�QHHG�WR�EH�GHYHORSHG�WR�SURYLGH�DFFXUDWH�DQG�WLPHO\�
LQIRUPDWLRQ�WR�0LQQHVRWD�KHDOWK�FDUH�FRQVXPHUV��
�

/,)(�&<&/(�$1$/<6,6��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�/LIH�&\FOH�
6WDWXV� )<������ )<������ )<������ )<������ )<������ )<������

'HYHORSPHQW� ;� ;� ;� � � �
2SHUDWLRQV� ;� ;� ;� ;� ;� ;�
0RGLILFDWLRQ� ;� ;� ;� ;� ;� ;�
5HWLUHPHQW� � ;� ;� ;� ;� ;�

7KH� UHTXLUHPHQWV� RI� WKLV� SURMHFW� DUH� WR� EULQJ� H[LVWLQJ� LQIRUPDWLRQ� VHFXULW\� DQG�
GDWD�PDQDJHPHQW� LQIUDVWUXFWXUH�DQG�H[LVWLQJ�V\VWHPV�XS� WR�D�VHW�RI�VWDQGDUGV�
VSHFLILHG�E\�QHZ�IHGHUDO�UHJXODWLRQV���7KH�'+6�+HDOWK�'DWD�6HFXULW\�SURMHFW�ZLOO�
LQFOXGH� D� UDQJH� RI� VXESURMHFWV� WR�PRGLI\� RU� HQKDQFH� H[LVWLQJ� V\VWHPV� DQG� WR�
GHYHORS� QHZ� V\VWHPV�� � ,Q� WKH� FDVH� RI� H[LVWLQJ� V\VWHPV�� WKH� OLIH� F\FOH� RI� WKH�
+HDOWK�'DWD�6HFXULW\�SURMHFW�ZLOO�EH�DW�WKH�VWDJH�RI�PRGLILFDWLRQ�DQG�FDUU\�IRUZDUG�
WKURXJK� WKH� UHWLUHPHQW� DQG� UHSODFHPHQW� RI� HDFK� V\VWHP�� � ,Q� WKH� FDVH� RI� QHZ�
GHYHORSPHQW��WKH�OLIH�F\FOH�SURJUHVVLRQ�ZRXOG�EHJLQ�ZLWK�UHTXLUHPHQWV�GHILQLWLRQ�
DQG�WKHQ�PRYH�WKURXJK�3UHGHVLJQ��3ODQQLQJ��2SHUDWLRQV��0DLQWHQDQFH��DQG�PRVW�
OLNHO\��PRGLILFDWLRQ�RYHU�WLPH�WR�FRPSOLDQFH�ZLWK�FKDQJHV�LQ�IHGHUDO�UHJXODWLRQV�RU�
VWDWH�ODZ��

7KH�PDMRU�RXWFRPHV�RI�WKH�+HDOWK�'DWD�6HFXULW\�LQLWLDWLYH�LQFOXGH��

�$SSURSULDWH�SURWHFWLRQV�DUH�LQ�SODFH�IRU�SHUVRQDO�GDWD�RQ�LQGLYLGXDOV��

�,QIRUPDWLRQ�ZLOO�EH�DYDLODEOH�WR�SURYLGHUV�DQG�SD\RUV�WR�KHOS�HQVXUH�HIIHFWLYH�DQG�
HIILFLHQW�VHUYLFH�GHOLYHU\�WR�0LQQHVRWD�FRQVXPHUV��

�)HGHUDO�FRPSOLDQFH�LV�PDLQWDLQHG��

�3ULYDF\�RI�0LQQHVRWD�FLWL]HQV�KHDOWK�LQIRUPDWLRQ�ZLOO�EH�SURWHFWHG��

�'+6�ZLOO� EH� DEOH� WR� FRQWLQXH� WR� FRQGXFW� HOHFWURQLF� EXVLQHVV�ZLWK� KHDOWK� FDUH�
SURYLGHUV��

2)),&(�2)�7(&+12/2*<�$1$/<6,6���

'HOLYHUDEOHV�2EMHFWLYHV�� � 7KLV� LQLWLDWLYH� HQDEOHV� DQG� HQVXUHV� VWDWH� FRPSOLDQFH�
ZLWK� WKH� IHGHUDOO\�PDQGDWHG�+HDOWK� ,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�$FW�
�+,3$$��� � +,3$$�ZLOO� UHTXLUH� '+6� WR� VHW� XS� LQFUHDVHG�PDQXDO� DQG� HOHFWURQLF�
SURWHFWLRQV�FRQFHUQLQJ�KHDOWK�GDWD�RQ� LQGLYLGXDOV�� �7KLV� LQLWLDWLYH� LV� LGHQWLILHG� LQ�
WKH� DJHQF\� 6,503�� � ,W� VXSSRUWV� FROODERUDWLRQ� DQG� � LQIUDVWUXFWXUH� SULQFLSDOV���
&RQFOXVLRQ��7KLV�LQLWLDWLYH�PHHWV�LQIRUPDWLRQ�WHFKQRORJ\�FULWHULD�IRU�IXQGLQJ���5H�
HQJLQHHULQJ�RI�SURFHVVHV�LV�UHTXLUHG����&RPSOLDQFH�ZLWK�IHGHUDO�UHTXLUHPHQWV�ZLOO�
KHOS�WR�DYRLG�SRVVLEOH�IHGHUDO�VDQFWLRQV��

*29(5125
6�5(&200(1'$7,21��

7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI�
����������� LQ� )<� ����� DQG� ����������� LQ� )<� ����� WR� LPSOHPHQW� WKH�
UHTXLUHPHQWV�RI� WKH� IHGHUDO�+HDOWK� ,QVXUDQFH�3RUWDELOLW\� DQG�$FFRXQWDELOLW\�$FW�
�+,3$$���
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7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��
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3URJUDP�� $'0,1�5(,0%856(0(17����3$66�7+528*+�
$JHQF\�� +80$1�6(59,&(6�'(37�

352*5$0�352),/(��
�
7KLV� SURJUDP� LV� D� FRQVROLGDWLRQ�RI� WKH�GHSDUWPHQW¶V� UHYHQXH�DQG� UHODWHG�SDVV�
WKURXJK�H[SHQGLWXUHV�� �'HSDUWPHQW�DGPLQLVWUDWLYH� UHLPEXUVHPHQW� LV� LQFOXGHG� LQ�
WKLV� SURJUDP�� � 7KHVH� DFWLYLWLHV� LQYROYH� FRPSOH[�� LQWHU�IXQG� DFFRXQWLQJ�
WUDQVDFWLRQV�� �%\� LVRODWLQJ� WKHP�ZLWKLQ� WKH�$GPLQLVWUDWLYH�5HLPEXUVHPHQW�3DVV�
7KURXJK� 3URJUDP�� WKH� ILVFDO� SDJHV� IRU� WKH� GHSDUWPHQW¶V� RWKHU� SURJUDPV� DQG�
EXGJHW�DFWLYLWLHV�DUH�VLPSOLILHG���
�
�
5HYHQXH�
'+6�ZLOO�FROOHFW�RU�SURFHVV�UHYHQXH�RI�DSSUR[LPDWHO\������ELOOLRQ�LQ�)<���������
�
%HJLQQLQJ� LQ� 2FWREHU� ������ D� UHGXFWLRQ� LQ� WKH� )HGHUDO� 0HGLFDO� DVVLVWDQFH�
3HUFHQWDJH� �)0$3�� UDWH� IURP�������� WR�������� LV�SURMHFWHG� WR�FRVW� WKH�VWDWH�
DSSUR[LPDWHO\�����PLOOLRQ�LQ�ORVW�UHYHQXH�SHU�\HDU���7KLV�FKDQJH�ZDV�UHFRJQL]HG�
LQ�WKH�1RYHPEHU������VWDWH�HFRQRPLF�IRUHFDVW���:LWK�WKH�H[FHSWLRQ�RI�WKH�)0$3�
FKDQJH� DQG� WKH� SRWHQWLDO� LPSDFW� RI� WKH� *RYHUQRU¶V� EXGJHW� LQLWLDWLYHV�� WKH�
GHSDUWPHQW¶V�RYHUDOO�UHYHQXH�SLFWXUH�LV�QRW�H[SHFWHG�WR�FKDQJH�IURP�VLJQLILFDQWO\�
IURP�WKH�SDVW��
�
6WDWH�ODZ�GHWHUPLQHV�ZKHWKHU�D�UHYHQXH�VRXUFH�LV�QRQ�GHGLFDWHG�UHYHQXH�WR�WKH�
VWDWH� RU� GHGLFDWHG� UHYHQXH� WR� WKH� GHSDUWPHQW� �L�H�� HDUPDUNHG� IRU� VSHFLILF�
SURJUDPV������
�
1RQ�GHGLFDWHG�UHYHQXH�
7KH�GHSDUWPHQW¶V�QRQ�GHGLFDWHG�UHYHQXH�EXGJHW�DFURVV�DOO�IXQGV�IRU�)<������LV�
DSSUR[LPDWHO\������PLOOLRQ����$�EUHDNGRZQ�RI�)<�������QRQ�GHGLFDWHG�UHYHQXH�LV�
SURYLGHG�LQ�WKH�WDEOH�EHORZ�����¶V���
� �
6XUFKDUJH�RQ�KHDOWK�FDUH�SURYLGHUV� ���������
5HFRYHULHV�DQG�UHIXQGV�� �������
626�FRVW�RI�FDUH�ELOOLQJV��DSSURSULDWLRQ�EDVHG� �������
)HGHUDO�7$1)��� ��������
:RUNLQJ�)DPLO\�&UHGLW���7$1)�� �������
/LFHQVLQJ�IHHV� ����
5HYHQXH�HQKDQFHPHQW�SURMHFWV� ������
&HQWUDO�2IILFH�DGPLQLVWUDWLYH�UHLPEXUVHPHQW� �������
0LVFHOODQHRXV�RWKHU� ����
7RWDO� ���������

�
�

�
'HGLFDWHG�UHYHQXH�
7KH� GHSDUWPHQW¶V� GHGLFDWHG� UHYHQXH� EXGJHW� DFURVV� DOO� IXQGV� IRU� )<� ����� LV�
DSSUR[LPDWHO\� ����� ELOOLRQ�� � � $� EUHDNGRZQ� RI� )<� ����� GHGLFDWHG� UHYHQXH� LV�
SURYLGHG�LQ�WKH�WDEOH�EHORZ�����¶V���
�
)HGHUDO�JUDQWV� ����������
3ULYDWH�JUDQWV� ������
*LIWV� ����
0Q&DUH�*UDQW�SUHPLXPV� �������
$OWHUQDWLYH�&DUH�*UDQW�SUHPLXPV� ������
626�FRVW�RI�FDUH�ELOOLQJV��UHYHQXH�EDVHG� �������
/LFHQVLQJ�IHHV� ����
%DFNJURXQG�VWXG\�IHHV� ���
,QWHUJRYHUQPHQWDO�±�FRXQW\� ��������
,QWHUJRYHUQPHQWDO�±�VWDWH� ������
&KLOG�6XSSRUW�UHFRYHULHV� ��������
2WKHU�UHFRYHULHV�DQG�UHIXQGV� �������
)HGHUDO�7$1)��7LWOH�;;�UHODWHG�� �������
&'�%ORFN�*UDQW�WR�&&'7)� ������
6KDUHG�VHUYLFHV� ������
,QYHVWPHQW�LQFRPH� ������
626�UHVLGHQW�GHSRVLWV� ������
&HQWUDO�2IILFH�DGPLQLVWUDWLYH�UHLPEXUVHPHQW� �������
0LVFHOODQHRXV�RWKHU� �������
7RWDO� �����������

�
�$GPLQLVWUDWLYH�5HLPEXUVHPHQW�
7KH�GHSDUWPHQW�PDLQWDLQV�D� IHGHUDOO\�DSSURYHG�FRVW�DOORFDWLRQ�SODQ� WKDW�GUDZV�
UHLPEXUVHPHQW� IRU� WKH� IHGHUDO� �DQG� SULYDWH�� JUDQW� VKDUH�RI� VWDWH�DGPLQLVWUDWLYH�
H[SHQGLWXUHV���,Q�WKLV�FDVH��VWDWH�DGPLQLVWUDWLYH�H[SHQGLWXUHV�DUH�GHILQHG�EURDGO\�
WR�LQFOXGH�VWDWH�FRVWV�DV�ZHOO�DV�FRXQW\�FRVWV��
�
(OLJLEOH�VWDWH�DGPLQLVWUDWLYH�FRVWV�DUH�UHLPEXUVHG�IURP�IHGHUDO�JUDQWV�DW�YDULRXV�
SHUFHQWDJHV��NQRZQ�DV�WKH�IHGHUDO�ILQDQFLDO�SDUWLFLSDWLRQ�SHUFHQWDJH��))3��UDWHV���
1RW� DOO� VWDWH� DGPLQLVWUDWLYH� FRVWV� DUH� HOLJLEOH� IRU� IHGHUDO� UHLPEXUVHPHQW�� � )RU�
H[DPSOH��H[SHQGLWXUHV�WKDW�VXSSRUW�VWDWH�RQO\�SURJUDPV�GR�QRW�HDUQ�))3��
�
7KH�GHSDUWPHQW¶V�FHQWUDO�RIILFH�DGPLQLVWUDWLYH�UHLPEXUVHPHQW�EXGJHW�IRU�)<������
LV�DSSUR[LPDWHO\������PLOOLRQ������PLOOLRQ�LV�QRQ�GHGLFDWHG�UHYHQXH������PLOOLRQ�
GHGLFDWHG� UHYHQXH�� � � 8QOHVV� RWKHUZLVH� UHTXLUHG� LQ� VWDWH� ODZ�� DGPLQLVWUDWLYH�
UHLPEXUVHPHQW�HDUQHG�RQ�*HQHUDO�)XQG�DQG�+HDOWK�&DUH�$FFHVV�)XQG�FRVWV�LV�
QRQ�GHGLFDWHG�UHYHQXH� WR� WKH�VWDWH�� �6WDWH� ODZ�GHGLFDWHV�IHGHUDO�DGPLQLVWUDWLYH�
UHLPEXUVHPHQW�HDUQHG�RQ�PDMRU�V\VWHPV�FRVWV�WR�WKH�GHSDUWPHQW��
�
�
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�
+LVWRULFDOO\�� '+6� KDV� HDUQHG� WKH� IROORZLQJ� DYHUDJH� ))3� UDWHV�� EDVHG� RQ� FRVW�
DOORFDWLRQ� ZLWKLQ� WKH� VWDWH� IXQG� LQ� ZKLFK� WKH� DGPLQLVWUDWLYH� H[SHQGLWXUH� LV�
LQFXUUHG��

�
*HQHUDO�)XQG�

�
����

+HDOWK�&DUH�$FFHVV�)XQG� ����
0DMRU�6\VWHPV�±�35,60� ����
0DMRU�6\VWHPV�±�66,6� ����
0DMRU�6\VWHPV�±�0$;,6� ����
0DMRU�6\VWHPV�±�00,6� ����

�
)RU�VLPSOLFLW\�DQG�FRQVLVWHQF\��'+6�EXGJHW�LQLWLDWLYHV�DQG�)LVFDO�1RWH�HVWLPDWHV�
DUH�EDVHG�RQ�WKHVH�KLVWRULF�DYHUDJH�))3�UDWHV�
�
�
�3DVV�7KURXJK�([SHQGLWXUHV�
�
*HQHUDOO\��SDVV�WKURXJK�H[SHQGLWXUHV�DUH�WKH�UHVXOW�RI�SD\PHQWV�EHWZHHQ�IXQGV���
7KH� GHSDUWPHQW¶V� SDVV� WKURXJK� EXGJHW� DFURVV� DOO� IXQGV� IRU� )<� ����� LV�
DSSUR[LPDWHO\������PLOOLRQ���$�EUHDNGRZQ�RI�WKH�)<������EXGJHW�LV�SURYLGHG�LQ�
WKH�WDEOH�EHORZ�����¶V���
�

'+6�&HQWUDO�2IILFH�DGPLQ�UHLPEXUVHPHQW� ���������
6WDWHZLGH�,QGLUHFW�DGPLQ�UHLPEXUVHPHQW� ������
6XSUHPH�&RXUW�DGPLQ�UHLPEXUVHPHQW� ������
&RXQW\�DQG�ORFDO�DGPLQ�UHLPEXUVHPHQW� ��������
)HGHUDO�&'�%ORFN�*UDQW�WR�&&'7)� ������
:RUNLQJ�)DPLO\�&UHGLW��7$1)�� �������
)HGHUDO�7$1)�WR�)HGHUDO�7LWOH�;;� �������
5HYHQXH�HQKDQFHPHQW�SURMHFWV� ������
&KLOG�6XSSRUW�WR�FXVWRGLDO�SDUHQWV� ��������
7RWDO� ���������

�
�
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �
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6XEWRWDO�6WDWH�2SHUDWLRQV�� �������� �������� �������� �������� �������� �������� �������� ������� �����

3$<0(176�72�,1',9,'8$/6� ������� �� �� �� �� �� �� �� �

/2&$/�$66,67$1&(� �������� �������� �������� �������� �������� �������� �������� ��������� �������

7RWDO�([SHQGLWXUHV� �������� �������� �������� �������� �������� �������� �������� �������� �������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

)('(5$/�7$1)� ������� ������� �������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

)('(5$/� �������� �������� �������� �������� �������� �������� ��������

0,6&(//$1(286�$*(1&<� �������� �������� �������� �������� �������� �������� ��������

7RWDO�)LQDQFLQJ� �������� �������� �������� �������� �������� �������� ��������

�
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$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP��

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

*(1(5$/� �������� �������� �������� ������� ������� ������� �������

67$7(�*29(510(17�63(&,$/�5(9(18(� ���� ������ ������ ������ ������ ������ ������

+($/7+�&$5(�$&&(66� ������� ������� �������� �������� �������� �������� ��������

63(&,$/�5(9(18(� ������� �������� �������� �������� �������� �������� ��������

)('(5$/� ���������� ���������� ���������� ���������� ���������� ���������� ����������

0,6&(//$1(286�$*(1&<� �������� �������� �������� �������� �������� �������� ��������

*,)7� ���� ���� ��� ��� ��� ��� ���

(1'2:0(17� ��� ��� ��� ��� ��� ��� ���

&+(0,&$/�'(3(1'(1&<�75($70(17� ������� ������� �� �� �� �� ��

5(9(18(�%$6('�67$7(�23(5�6(59� ������� ������� ������� ������� ������� ������� �������

01�1(8525(+$%�+263,7$/�%5$,1(5� �� �� ������ ������ ������ ������ ������

'+6�&+(0,&$/�'(3(1'(1&<��6(596� �� �� ������� ������� ������� ������� �������

1RQGHGLFDWHG� � � � � � � �

*(1(5$/� �������� �������� �������� �������� �������� �������� ��������

+($/7+�&$5(�$&&(66� ������ ������ ������ ������ ������ ������ ������

&$0%5,'*(�'(326,7�)81'� ������� ������� ������� �� �� �� ��

)('(5$/�7$1)� �������� �������� �������� �������� �������� �������� ��������

0,6&(//$1(286�$*(1&<� ������� ������ ������� ������� ������� ������� �������
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352*5$0�352),/(��
�
3XUSRVH�
&KLOGUHQ¶V�*UDQWV�SD\�IRU�FKLOG�ZHOIDUH�VHUYLFHV�DQG�FRPPXQLW\�EDVHG�FKLOGUHQ¶V�
PHQWDO�KHDOWK�VHUYLFHV��,Q�DGGLWLRQ�WR�WKH�VSHFLILF�LQWHUYHQWLRQV�SXUFKDVHG�EHORZ��
WKH�VWDII�LQ�WKLV�DUHD�ZRUN�WR�HQVXUH�WKH�VDIHW\�DQG�EHVW�LQWHUHVWV�RI�FKLOGUHQ�LQ�DOO�
DJHQF\�SROLFLHV�DQG�WR�HYDOXDWH�WKH�LPSDFW�RI�SROLF\�FKDQJHV�RQ�WKH�ZHOO�EHLQJ�RI�
FKLOGUHQ�DQG�IDPLOLHV���
�
7KH� DGPLQLVWUDWLYH� FRPSRQHQW� RI� &KLOGUHQ¶V� *UDQWV� LV� FRQWDLQHG� LQ� &KLOGUHQ¶V�
0DQDJHPHQW��
�
6HUYLFHV�3URYLGHG��
�
(VVHQWLDOO\�IRXU�W\SHV�RI�JUDQWV�DUH�IXQGHG�LQ�&KLOGUHQ¶V�*UDQWV�

� HDUO\�LQWHUYHQWLRQ�JUDQWV�UHGXFLQJ�FKLOG�DEXVH�RU�QHJOHFW��

� SURWHFWLRQ�JUDQWV�SURYLGLQJ�VHUYLFHV�WR�IDPLOLHV�DQG�FKLOGUHQ�LQ�FULVLV��

� JUDQWV� HQVXULQJ� SHUPDQHQF\� RI� FKLOGUHQ� ZKR� FDQQRW� OLYH� ZLWK� WKHLU� ELUWK�
SDUHQWV�EHFDXVH�RI�DEXVH�RU�QHJOHFW��DQG�

� FKLOGUHQ¶V� PHQWDO� KHDOWK� JUDQWV� SURYLGLQJ� FRPPXQLW\�EDVHG� WUHDWPHQW� DQG�
VXSSRUWLYH�VHUYLFHV�WR�FKLOGUHQ�ZLWK�VHULRXV�HPRWLRQDO�GLVWXUEDQFHV��

�
&KLOG�ZHOIDUH�VHUYLFHV�LQFOXGH�

� FKLOG�SURWHFWLRQ�VHUYLFHV��LQFOXGLQJ�DVVHVVPHQWV��LQYHVWLJDWLRQV��UHIHUUDOV�IRU�
SURVHFXWLRQ��

� FULVLV�QXUVHULHV��

� UHVSLWH�FDUH��

� IRVWHU�FDUH�JUDQWV��UHFUXLWPHQW��DQG�WUDLQLQJ��

� SHUPDQHQF\� SODQQLQJ� IRU� FKLOGUHQ� QRW� DEOH� WR� UHWXUQ� WR� WKHLU� ELRORJLFDO�
SDUHQWV��

� DGRSWLRQ� DVVLVWDQFH� IRU� FKLOGUHQ�ZLWK� VSHFLDO� QHHGV�ZKR�ZHUH�XQGHU� VWDWH�
JXDUGLDQVKLS�DQG�VLQFH�DGRSWHG��

� UHODWLYH�FXVWRG\�DVVLVWDQFH�IRU�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV�ZKR�ZHUH�XQGHU�
VWDWH�JXDUGLDQVKLS�DQG�SODFHG�ZLWK�UHODWLYHV���

� ,QGLDQ�FKLOG�ZHOIDUH�VHUYLFHV���

� FKLOG�DEXVH�SUHYHQWLRQ�DFWLYLWLHV��DQG�

� WUDLQLQJ�UHJDUGLQJ�FKLOG�DEXVH�QHJOHFW�LQWHUYHQWLRQV��
�
&KLOGUHQ¶V�FRPPXQLW\�EDVHG�PHQWDO�KHDOWK�VHUYLFHV�LQFOXGH�

� FDVH�PDQDJHPHQW��

� DVVHVVPHQWV�DQG�FRXQVHOLQJ��LQFOXGLQJ�IDPLO\�DQG�LQGLYLGXDO�WKHUDS\��

� GD\�WUHDWPHQW��

� WKHUDSHXWLF�IRVWHU�FDUH��

� UHVSLWH�FDUH��

� LQ�KRPH��IDPLO\�EDVHG�PHQWDO�KHDOWK�VHUYLFHV���

� VFUHHQLQJ� DQG� DVVHVVPHQW� RI� PHQWDO� KHDOWK� SUREOHPV� RI� FKLOGUHQ� LQ� WKH�
MXYHQLOH�FRXUW�V\VWHP�DQG�WKRVH�ZKR�VWUXJJOH�ZLWK�KRPHOHVVQHVV��DQG�

� OLIH� VNLOOV� GHYHORSPHQW� IRU� FKLOGUHQ� ZLWK� VHYHUH� HPRWLRQDO� GLVWXUEDQFH��
LQFOXGLQJ�DGROHVFHQWV�ZKR�DUH�DJJUHVVLYH�RU�YLROHQW��

�
�
3HRSOH�6HUYHG�

� ,Q�������FRXQWLHV�GHWHUPLQHG��������FKLOGUHQ�ZHUH�DEXVHG�RU�QHJOHFWHG�RXW�
RI� ������� DOOHJDWLRQV�� � &KLOGUHQ� EHWZHHQ� WKH� DJHV� RI� RQH� DQG� QLQH� ZHUH�
YLFWLPV�PRVW�RIWHQ�� �����RI�DOO�RIIHQGHUV�ZHUH�WKH�FKLOGUHQ¶V�SDUHQWV��ELUWK��
DGRSWLYH��RU�VWHSSDUHQWV���

� 'XULQJ� ������ DSSUR[LPDWHO\� ������� FKLOGUHQ� ZHUH� SODFHG� LQ� RXW�RI�KRPH�
VHWWLQJV��VXFK�DV�IRVWHU�FDUH��VKHOWHUV��JURXS�KRPHV��DQG�FKLOGUHQ¶V�PHQWDO�
KHDOWK�UHVLGHQWLDO�IDFLOLWLHV���)LIW\�ILYH�SHUFHQW�RI�WKH�FKLOGUHQ�ZHUH�SODFHG�GXH�
WR�DEXVH�RU�QHJOHFW��SDUHQWDO�VXEVWDQFH�DEXVH��RU�SDUHQWDO�LOOQHVV��GLVDELOLW\��
RU�GHDWK���)RUW\�ILYH�SHUFHQW�ZHUH�SODFHG�DV�D�UHVXOW�RI�WKHLU�RZQ�FRQGXFW�RU�
FRQGLWLRQ�� VXFK�DV�GHOLQTXHQF\�EHKDYLRUV�� RU� WKH�QHHG� IRU�VSHFLDO�FDUH� IRU�
GLVDELOLWLHV�RU�PHQWDO�KHDOWK�LVVXHV���

� 7KH�3XEOLF�3ULYDWH�$GRSWLRQ�,QLWLDWLYH�VHUYHG�����FKLOGUHQ�VLQFH�LWV�LQFHSWLRQ�
LQ�)HEUXDU\�RI������������FKLOGUHQ�KDYH�EHHQ�SODFHG�LQ�SUH�DGRSWLYH�KRPHV�
DQG�����KDYH�H[SHULHQFHG�ILQDOL]HG�DGRSWLRQV�� �

�
�
$V�RI�����������RU�WKH�PRVW�UHFHQWO\�DYDLODEOH�HVWLPDWH�

� DSSUR[LPDWHO\� ������ FKLOGUHQ� ZLWK� VSHFLDO� QHHGV� DQG� XQGHU� VWDWH�
JXDUGLDQVKLS�ZHUH�DGRSWHG�ZLWK�WKH�KHOS�RI�DGRSWLRQ�DVVLVWDQFH��ZKLFK�
DVVLVWV�IDPLOLHV�ZLWK�WKH�H[WUD�H[SHQVHV�DVVRFLDWHG�ZLWK�D�VSHFLDO�QHHGV�
FKLOG���
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� ���� FKLOGUHQ� ZLWK� VSHFLDO� QHHGV� ZHUH� SODFHG� ZLWK� H[WHQGHG� IDPLO\�
PHPEHUV� ZLWK� DVVLVWDQFH� WKURXJK� WKH� 5HODWLYH� &XVWRG\� $VVLVWDQFH�
3URJUDP��

� ������\RXWK� LQ� IRVWHU�FDUH� UHFHLYHG� WUDLQLQJ� IRU� LQGHSHQGHQW� OLYLQJ�DQG�
SUHSDUDWLRQ�IRU�DGXOWKRRG��

� ����KRPHOHVV�\RXWK�UHFHLYHG�VWUHHW�RXWUHDFK��WUDQVLWLRQDO�KRXVLQJ��FDVH�
PDQDJHPHQW��LQGHSHQGHQW�OLYLQJ�VNLOOV�WUDLQLQJ��HPSOR\PHQW�DVVLVWDQFH�
DQG�SUHJQDQF\�SUHYHQWLRQ�VHUYLFHV��

� RYHU� ������ IDPLOLHV� ZLWK� DSSUR[LPDWHO\� ������ FKLOGUHQ� ZHUH� VHUYHG� LQ�
FULVLV�QXUVHULHV�LQ����VLWHV�WKURXJKRXW�0LQQHVRWD��

� ������FKLOGUHQ�UHFHLYHG�PHQWDO�KHDOWK�FDVH�PDQDJHPHQW�VHUYLFHV��

� ������� FKLOGUHQ� UHFHLYHG� SXEOLFO\� VXSSRUWHG� FKLOGUHQ¶V� PHQWDO� KHDOWK�
VHUYLFHV��

� DGROHVFHQWV� ZLWK� VHYHUH� HPRWLRQDO� GLVWXUEDQFH� DQG� YLROHQW� EHKDYLRU�
UHFHLYHG�VSHFLDOL]HG�VHUYLFHV�LQ����FRXQWLHV��

� DSSUR[LPDWHO\� ������ \RXWK� LQ� RU� DW� ULVN� RI� LQYROYHPHQW� LQ� WKH� MXYHQLOH�
FRXUW� V\VWHP� UHFHLYHG� PHQWDO� KHDOWK� VFUHHQLQJV�� ZLWK� ������ RI� WKHP�
UHIHUUHG�IRU�PHQWDO�KHDOWK�WUHDWPHQW��

�
$FFRPSOLVKPHQWV�

� 5HGXFHG�SODFHPHQW�UDWH�RI�FKLOGUHQ�LQ�RXW�RI�KRPH�FDUH��

� 5HXQLILHG� IRVWHU� FKLOGUHQ� ZLWK� WKHLU� IDPLOLHV� WKURXJK� WKH� ³)DPLO\� *URXS�
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� 5HGXFLQJ� ORFDO� RXW�RI�KRPH� SODFHPHQW� FRVWV� RI� FKLOGUHQ� ZLWK� VHYHUH�
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� � � � � � � �
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*UDQW���$FWLYLW\� 3XUSRVH���3HRSOH�6HUYHG�
$FWXDO�
)<������

%XGJHWHG�
)<������ %DVH� ��*RY¶V�5HF� %DVH� *RY¶V�5HF�

� � � � � � � �

�����0+�6FUHHQLQJ�+RPHOHVV�&KLOGUHQ� *UDQWV�WR�FRXQWLHV�IRU�RXWUHDFK��VFUHHQLQJ�
DQG�VHUYLFH�FRRUGLQDWLRQ�IRU�KRPHOHVV�
FKLOGUHQ�����DSSUR[��VHUYHG�&<���±������

���� ���� ���� ���� ���� ����

� � � � � � � �
&0+�&ROODERUDWLYH�,QWHUDJHQF\� ,QWHUDJHQF\�DJUHHPHQWV�ZKLFK�VXSSRUW�

FROODERUDWLYH�OLDLVRQ�SRVLWLRQV�ZLWKLQ�WKH�
GHSDUWPHQWV�RI�+HDOWK��&RUUHFWLRQV��DQG�
&KLOGUHQ��)DPLOLHV�	�/HDUQLQJ�

���� ���� ���� ���� ���� ����

� � � � � � � �

)HGHUDO�7$1)� � ���� ������ ������ ������ ������ ������
� � � � � � � �
3HUPDQHQF\�3ODQQLQJ�
�7UDQVIHU�WR�7LWOH�;;��

*UDQWV�WR�FRXQWLHV�IRU�WKH�FRQWLQXDWLRQ�RI�
FRQFXUUHQW�SHUPDQHQF\�SODQQLQJ�DQG�
H[WHUQDO�UHYLHZ�RI�DJHQFLHV��
�DSSUR[��VHUYHG�)<���±��������

,QFOXGHG�
LQ�

)HGHUDO�
%HORZ�

,QFOXGHG�
LQ�

)HGHUDO�
%HORZ�

���� ������ ���� ������

� � � � � � � �
0LVFHOODQHRXV� *UDQWV�WR�SURYLGHUV�IRU�DVVLVWDQFH�WR�WHHQ�

SDUHQWV�DQG�WR�DW�ULVN�\RXWK�LQ�SUHYHQWLQJ�
WHHQ�SUHJQDQF\�DQG�SURVWLWXWLRQ��

���� ������ ������ ������ ������ ������

� � � � � � � �

67$78725<�$335235,$7,216� � � � � � � �
0LVF��6SHFLDO�5HYHQXH�)XQG� � ���� ������ ������ ������ ������ ������
� � � � � � � �
&KLOG�:HOIDUH�5HIRUP� *UDQWV�WR�FRXQWLHV�WR�VXSSRUW�HIIRUWV�WR�

SURYLGH�FKLOG�ZHOIDUH�EHVW�SUDFWLFHV��

���� ������ ������ ������ ������ ������

� � � � � � � �

)HGHUDO�)XQG� � ������� ������� ������� ������� ������� �������
� � � � � � � �
)DPLO\�3UHVHUYDWLRQ�
�7LWOH�,9�%��

*UDQWV�WR�FRXQWLHV�DQG�WULEHV�WR�VXSSRUW�D�
FRQWLQXXP�RI�VHUYLFHV�WR�VWUHQJWKHQ�IDPLOLHV�
DQG�WR�UHXQLWH�FKLOGUHQ�VDIHO\�ZLWK�WKHLU�
IDPLO\���)XQGV�WR�FRXQWLHV�DQG�SULYDWH�
DJHQFLHV�WR�SUHSDUH�ROGHU�DGROHVFHQWV�LQ�
REWDLQLQJ�LQGHSHQGHQW�OLYLQJ�VNLOOV���
0LVFHOODQHRXV�WDUJHWHG�JUDQWV�IRU�IDPLO\�
SUHVHUYDWLRQ��
�DSSUR[��VHUYHG�)<���±�������)DP��)<���±�
�������,QG��

������ ������ ������ ������ ������ ������

� � � � � � � �
&RQFXUUHQW�3HUPDQHQF\�3ODQQLQJ� *UDQWV�WR�FRXQWLHV�WR�IXQG�HIIRUWV�WR�VKRUWHQ�

WKH�WLPHIUDPH�IRU�HVWDEOLVKLQJ�D�SHUPDQHQW�
KRPH�RU�IDPLO\�UHXQLILFDWLRQ���DSSUR[��
VHUYHG�)<����±�������FKLOGUHQ��

������ ������ ���� ,QFOXGHG�
LQ��7$1)�
$ERYH�

���� ,QFOXGHG�
LQ��7$1)�
$ERYH�
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*UDQW���$FWLYLW\� 3XUSRVH���3HRSOH�6HUYHG�
$FWXDO�
)<������

%XGJHWHG�
)<������ %DVH� ��*RY¶V�5HF� %DVH� *RY¶V�5HF�

� � � � � � � �

&KLOG�$EXVH�	�1HJOHFW�±�)HGHUDO� � � � � � � �
�����&KLOGUHQ¶V�-XVWLFH�$FW� 7UDLQLQJ�WR�ODZ�HQIRUFHPHQW��FRXQW\�

DWWRUQH\��DQG�FKLOG�SURWHFWLRQ�SURIHVVLRQDOV��
LQFOXGLQJ�HTXLSPHQW�DQG�WUDLQLQJ�RQ�WKH�XVH�
RI�YLGHRWDSH�DQG�FORVHG�FLUFXLW�WHVWLPRQ\�RI�
FKLOG�DEXVH�YLFWLPV�����DSSUR[��VHUYHG�)<���
±�����7UDLQHHV�����&RXQWLHV��

���� ���� ���� ���� ���� ����

� � � � � � � �
)RVWHU�&DUH�±�)HGHUDO� � � � � � � �
�����7LWOH�,9�(�)RVWHU�&DUH� *UDQWV�WR�FRXQWLHV��WULEHV��SURYLGHUV��DQG�

HGXFDWLRQDO�RUJDQL]DWLRQV�SURYLGLQJ�
DVVLVWDQFH�WR�7LWOH�,9�(�FKLOGUHQ�LQ�IRVWHU�
FDUH�SURJUDPV�����DSSUR[��VHUYHG�)<���±�
������&KLOG��

������� ������� ������� ������� ������� �������

� � � � � � � �
�����$GRSWLRQ�±�)HGHUDO� *UDQWV�WR�FRXQWLHV��SURYLGHUV��DQG�

LQGLYLGXDOV�SURYLGLQJ�DVVLVWDQFH�WR�7LWOH�,9�(�
FKLOGUHQ�LQ�DGRSWLRQ�DVVLVWDQFH�SURJUDPV��
�DSSUR[��VHUYHG�)<���±��������

������� ������� ������� ������� ������� �������

� � � � � � � �
�����,QGHSHQGHQW�/LYLQJ� *UDQWV�WR�FRXQWLHV��SURYLGHUV��DQG�

LQGLYLGXDOV�SURYLGLQJ�DVVLVWDQFH�WR�
,QGHSHQGHQW�/LYLQJ�3URJUDPV��

������ ������ ������ ������ ������ ������

� � � � � � � �
0LVFHOODQHRXV� *UDQWV�WR�FRXQWLHV�DQG�SURYLGHUV�IRU�FKLOG�

SURWHFWLRQ�VHUYLFHV�WR�LPSDFW�WKH�F\FOH�RI�
FKLOG�DEXVH�DQG�QHJOHFW�DQG�IHGHUDO�,9�(�
UHLPEXUVHPHQW�WR�FRXQWLHV�IRU�
DGPLQLVWUDWLYH�DFWLYLWLHV�����DSSUR[��VHUYHG�
)<���±���7UDLQLQJV�IRU�MXGJHV�����&RXQWLHV��

������� ������� ������� ������� ������� �������

� � � � � � � �

*LIW�)XQG� � �� �� �� �� �� ��
� � � � � � � �
)RUJRWWHQ�&KLOGUHQ¶V�)XQG� � �� �� �� �� �� ��

� �
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� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
)HGHUDO�7$1)� � � � � � � � �
� &KLOGUHQ¶V�*UDQWV� � ������� � ������� � ������� � �������
� � � � � � � � �
�
6WDWXWRU\�&KDQJH"� <HV� � � 1R� [�
�
� 1HZ�$FWLYLW\� � ;� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

        
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�DQ�LQFUHDVH�LQ�WKH�IHGHUDO�7HPSRUDU\�$VVLVWDQFH�WR�
1HHG\�)DPLOLHV��7$1)��EXGJHW�RI������������LQ�)<������DQG������������LQ�)<�
�����WR�FRQWLQXH�HIIRUWV�WR�VKRUWHQ�WKH�WLPHIUDPH�IRU�HVWDEOLVKLQJ�D�SHUPDQHQW�
KRPH� RU� IDPLO\� UHXQLILFDWLRQ� IRU� DSSUR[LPDWHO\� ������ DEXVHG� DQG� QHJOHFWHG�
0LQQHVRWD�FKLOGUHQ�D�\HDU����
�
5$7,21$/(��
&RQFXUUHQW� SHUPDQHQF\� SODQQLQJ� IRFXVHV� RQ� DVVXULQJ� FKLOGUHQ� DUH� LQ� VDIH��
SHUPDQHQW� KRPHV� ZKHUH� UHVSRQVLEOH� DGXOWV� ZLOO� FDUH� IRU� WKHP� DV� VRRQ� DV�
SRVVLEOH�� � ,I� FKLOGUHQ� DUH� UHPRYHG� IURP� WKHLU� KRPHV� EHFDXVH� RI� DEXVH� RU�
QHJOHFW�� FRXQW\� VWDII� ZRUN� ZLWK� ELUWK� SDUHQWV� WR� DVVXUH� SDUHQWV� FKDQJH� WKHLU�
EHKDYLRU� ZKLOH� DW� WKH� VDPH� WLPH� ZRUN� WR� ILQG� D� VDIH�� SHUPDQHQW� KRPH� IRU�
FKLOGUHQ�LI�WKHLU�SDUHQWV�DUH�XQDEOH�WR�FDUH�IRU�WKHP�VDIHO\��
�
&RQWLQXHG�IXQGLQJ�LV�QHHGHG�IRU�FRXQWLHV�WR�LPSOHPHQW�VWDWH�DQG�IHGHUDO�IDPLO\�
UHXQLILFDWLRQ� DQG� SHUPDQHQF\� UHTXLUHPHQWV� DQG� SURYLGHV� WKH� EHVW� SURWHFWLRQ�
DYDLODEOH�IRU�YXOQHUDEOH�FKLOGUHQ�LQ�IRVWHU�FDUH���7KLV�DFWLYLW\�UHGXFHV�WKH�DPRXQW�
RI�WLPH�FKLOGUHQ�VSHQG�LQ�IRVWHU�FDUH�DQG�UHGXFHV�WKH�QXPEHU�RI�PRYHV�FKLOGUHQ�
H[SHULHQFH�ZKLOH� LQ�IRVWHU�FDUH��(DUO\� ILQGLQJV�IURP�DQ�HYDOXDWLRQ�RI� WKLV�HIIRUW�
LQGLFDWHG�D�UHGXFWLRQ�RQ�DYHUDJH�RI����GD\V�SHU�HSLVRGH�RI�SODFHPHQW�LQ�RXW�RI�
KRPH� FDUH� SHU� FKLOG�� $V� D� UHVXOW� RI� HVWDEOLVKLQJ� D� SHUPDQHQW� KRPH�� VXFK�
FKLOGUHQ�GHYHORS� LQWR�KHDOWKLHU��VHOI�VXIILFLHQW�� IXQFWLRQLQJ�DGXOWV�DQG� WKH�VWDWH�
VDYHV�PRQH\�DV�WKH�FKLOGUHQ�EHFRPH�OHVV�³V\VWHP´�GHSHQGHQW���
�
�

%DFNJURXQG�
%RWK� IHGHUDO� DQG� VWDWH� ODZ�PDQGDWH� WLPHO\� GHFLVLRQ�PDNLQJ� WR� SODFH� FKLOGUHQ� LQ�
IRVWHU� FDUH� LQ� D� SHUPDQHQW� KRPH�� � &KLOGUHQ�ZKR� ³GULIW� LQ� IRVWHU� FDUH´� ZLWKRXW� D�
SHUPDQHQW� KRPH� GHYHORS� SUHGLFWDEOH� SUREOHPV� LQ� DGROHVFHQFH� DQG� DGXOWKRRG�
ZKLFK� JUHDWO\� LPSDLU� WKHLU� IXQFWLRQLQJ� DQG� LQFUHDVH� WKHLU� ULVN� RI� GHOLQTXHQW� RU�
FULPLQDO�EHKDYLRU�DQG�LPSDLUHG�IXQFWLRQLQJ�LQ�HPSOR\PHQW�DQG�WKHLU�RZQ�SDUHQWLQJ���
6WDWH� ODZ� UHTXLUHV� D� SHUPDQHQF\� KHDULQJ� LQ� MXYHQLOH� FRXUW� IRU� DOO� 0LQQHVRWD�
FKLOGUHQ�XQGHU�DJH�HLJKW�ZKR�KDYH�EHHQ�LQ�IRVWHU�FDUH�IRU�VL[�PRQWKV���7R�JLYH�WKH�
FRXUW�DQ� LGHD�RI� WKH� OLNHOLKRRG�FKLOGUHQ�ZLOO�EH�DEOH�WR�UHWXUQ�KRPH�ZLWKLQ�D�VKRUW�
SHULRG� RI� WLPH� RU� WR� SURSRVH� DQ� DOWHUQDWLYH� SHUPDQHQW� SODFHPHQW�� WKH� FRXQW\�
DJHQF\�PXVW�XVH�FRQFXUUHQW�SHUPDQHQF\�SODQQLQJ�� �:KLOH� WKH�H[LVWLQJ�VWDWXWRU\�
IUDPHZRUN�UHTXLUHV�WKDW�UHDVRQDEOH�HIIRUWV�EH�PDGH�WR�UHXQLI\�FKLOGUHQ�ZLWK�WKHLU�
SDUHQWV��LW�GRHV�QRW�UHTXLUH�FRQFXUUHQW�SHUPDQHQF\�SODQQLQJ�XQOHVV�WKHUH�LV�VWDWH�
IXQGLQJ�DYDLODEOH��&RQFXUUHQW�SHUPDQHQF\�SODQQLQJ�KDV�EHHQ�ILQDQFHG�ZLWK�7$1)�
IXQGV� DW� ������������ LQ� )<������ DQG� IRU� )<������ DQG�)<������ DW� �����������
HDFK�\HDU���7KHUH�LV�QR�EDVH�IRU�WKLV�DFWLYLW\�EHJLQQLQJ�)<�������
�
3URSRVDO�
7KH�VWDWH¶V�FRQFXUUHQW�SHUPDQHQF\�SODQQLQJ�SURJUDP�UHTXLUHV�FRXQWLHV�WR�WDUJHW�
FKLOGUHQ�XQGHU�DJH�HLJKW�DQG�WKHLU�VLEOLQJV�LQ�IRVWHU�FDUH�IRU�ERWK�UHXQLILFDWLRQ�ZLWK�
WKHLU�SDUHQWV�DQG�IRU�SHUPDQHQW�SODFHPHQW�DZD\�IURP�WKH�SDUHQWV��LI�UHXQLILFDWLRQ�
LV� QRW� SRVVLEOH�� � 7KH� SURJUDP� UHTXLUHV� LQWHQVLYH� DVVHVVPHQW� RI� WKH� QHHGV� RI�
SDUHQWV�DQG�FKLOGUHQ�EH\RQG�ZKDW�LV�QRZ�UHTXLUHG�LQ�VWDWXWH�DQG�UXOH��WR�PD[LPL]H�
WKH�FKDQFHV�IRU�VXFFHVVIXO�UHXQLILFDWLRQ�DQG�WR�HQDEOH�FRXQW\�VWDII�WR�LGHQWLI\�WKRVH�
FDVHV�ZKHUH�LW�DSSHDUV�OLNHO\�WKDW�FKLOGUHQ�ZLOO�QRW�UHWXUQ�KRPH�LQ�D�WLPHO\�PDQQHU���
7KH� IXQGV� SD\� IRU� WKH� DGGLWLRQDO� DVVHVVPHQWV�� VXSHUYLVLRQ� RI� SDUHQWV¶� SURJUHVV�
ZLWK�VHUYLFHV��UHSRUWLQJ�DQG�UHYLHZV��LQFUHDVHG�VXSHUYLVHG�YLVLWDWLRQV�EHWZHHQ�WKH�
SDUHQWV� DQG� WKH� FKLOG�� DQG� LQFUHDVHG� FRXUW� WLPH� E\� FRXQW\� VWDII�� � $OO� RI� WKH�
UHTXLUHPHQWV�DUH�DLPHG�DW�UHXQLI\LQJ�FKLOGUHQ�DQG�SDUHQWV�ZKHQ�WKDW�LV�VDIH�RU�WR�
GRFXPHQW� WKDW� UHXQLILFDWLRQ�HIIRUWV�ZLOO�QRW�VXFFHHG�� �3URRI�RI� WKH� ODWWHU�PXVW�EH�
HVWDEOLVKHG� LQ� MXYHQLOH� FRXUW� E\� FOHDU� DQG� FRQYLQFLQJ� HYLGHQFH� DQG� PD\� EH�
UHTXLUHG� DV� HDUO\� DV� VL[�PRQWKV�DIWHU�SODFHPHQW�� �7KH� OHYHO� RI� HIIRUW� WKH�FRXQW\�
DJHQF\�PDNHV�LQ�D�VKRUW�SHULRG�RI�WLPH�LV�H[WUHPHO\�LPSRUWDQW�WR�UHWXUQLQJ�FKLOGUHQ�
WR�VDIH�KRPHV�RU�OHJDOO\�HVWDEOLVKLQJ�DOWHUQDWLYH�SHUPDQHQW�KRPHV�IRU�WKHP��
�
3DUW�RI�WKH�LPSOHPHQWDWLRQ�RI�FRQFXUUHQW�SHUPDQHQF\�SODQQLQJ�UHTXLUHV�VLJQLILFDQW�
FRRUGLQDWLRQ�ZLWK�RWKHU�SOD\HUV� LQ� WKH�FKLOG�ZHOIDUH�V\VWHP��SDUWLFXODUO\� WKH�VWDWH�
FRXUW�V\VWHP�� �7KH�GHSDUWPHQW�DQG�FRXQWLHV�KDYH�UHVSRQVLELOLW\� WR�ZRUN�ZLWK�WKH�
FRXUW� V\VWHP� WR� HQVXUH� WKH� FRXUW� V\VWHP� LV� DGGUHVVLQJ� WKH� QHHG� IRU� WLPHO\�
GHFLVLRQ�PDNLQJ� IRU�FKLOGUHQ� WKURXJK� LWV� UXOHV�DQG�SURFHVVHV�� �7KHVH�HIIRUWV�DUH�
RQJRLQJ�WKURXJKRXW�WKH�VWDWH�DW�ERWK�WKH�FRXQW\�DQG�VWDWH�OHYHOV��
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
7KH�GHSDUWPHQW�DQG�WKH�0LQQHVRWD�6XSUHPH�&RXUW�KDYH�GHYHORSHG�D�FRRUGLQDWHG�
LPSOHPHQWDWLRQ�SODQ� IRU�VWDWXWRU\� UHTXLUHPHQWV� UHJDUGLQJ�FKLOGUHQ� LQ� IRVWHU�FDUH��
LQFOXGLQJ�FRQFXUUHQW�SHUPDQHQF\�SODQQLQJ�� �6WDII� IURP�ERWK� WKH�GHSDUWPHQW�DQG�



%8'*(7�&+$1*(�,7(0����������&RQWLQXHG��
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&����

%XGJHW�$FWLYLW\�� &+,/'5(1
6�*5$176�
3URJUDP�� &+,/'5(1
6�*5$176�

$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 6+257(1�7,0()5$0(�)25�&+,/'�3(50$1(1&<�
$1'�5(81,),&$7,21�

WKH�FRXUW�ZLOO�FRQWLQXH�WR�ZRUN�RQ�FRRUGLQDWHG�LPSOHPHQWDWLRQ��LQFOXGLQJ�ZRUNLQJ�
ZLWK� LQGLYLGXDO� FRXQWLHV� DQG� MXGLFLDO� GLVWULFWV� WR� LPSOHPHQW� D� SURFHVV� RI�
FRQWLQXRXV�UHYLHZ�DQG�LPSURYHPHQW�RI�WKH�KDQGOLQJ�RI�IRVWHU�FDUH�FDVHV�LQ�WKH�
FRXUW�V\VWHP���7KH�GHSDUWPHQW�DOVR�FRQWLQXDOO\�VHHNV�LQSXW�IURP�FRXQWLHV�DQG�
IURP� FRPPXQLW\� VWDNHKROGHUV� DERXW� WKH� SURJUDP�� LWV� LPSOHPHQWDWLRQ�� DQG� LWV�
RXWFRPHV�� �7KH� IXQGLQJ�ZLOO�EH�SDVVHG� WKURXJK� WR�FRXQWLHV�ZKR�PXVW�SURYLGH�
WKH�SURJUDP�DFWLYLWLHV�IRU�FKLOGUHQ����
�
3UHOLPLQDU\�UHVXOWV�IURP�WKH�HYDOXDWLRQ�VKRZ�WKH�IROORZLQJ�LQ�WKH�ILUVW�\HDU�RI�
LPSOHPHQWDWLRQ�

� DQ�DYHUDJH�UHGXFWLRQ�RI����GD\V�LQ�IRVWHU�FDUH�SHU�FKLOG��

� D�VOLJKW�UHGXFWLRQ�IURP�����WR�����LQ�WKH�QXPEHU�RI�PRYHV�D�FKLOG�
H[SHULHQFHV�GXULQJ�IRVWHU�FDUH��DQG�

� DQ�LQFUHDVH�RI������LQ�WKH�QXPEHU�RI�FKLOGUHQ�DFKLHYLQJ�D�SHUPDQHQW�
KRPH��

�
$OO�RI�WKH�UHVXOWV�UHSUHVHQW�PHDVXUHV�RI�FKLOG�RULHQWHG�RXWFRPHV�DQWLFLSDWHG�DV�
D�UHVXOW�RI�FRQFXUUHQW�SHUPDQHQF\�SODQQLQJ���7KH�GHSDUWPHQW�ZLOO�FRQWLQXH�WR�
PRQLWRU�FKLOG�RULHQWHG�SHUIRUPDQFH�PHDVXUHV�E\�FRXQWLHV��
�
),1$1&,1*��
)HGHUDO�7$1)�IXQGV�ZLOO�EH�WUDQVIHUUHG�WR�WKH�)HGHUDO�7LWOH�;;�6RFLDO�6HUYLFHV�
%ORFN�*UDQW�WR�ILQDQFH�WKLV�LQLWLDWLYH��
�
287&20(6��

� 5HGXFH�WKH�OHQJWK�RI�WLPH�WKDW�DSSUR[LPDWHO\�������0LQQHVRWD�FKLOGUHQ�
VSHQG�LQ�IRVWHU�FDUH��

� 5HGXFH�WKH�QXPEHU�RI�PRYHV�0LQQHVRWD�FKLOGUHQ�H[SHULHQFH�IURP�RQH�
IRVWHU�KRPH�WR�DQRWKHU���

� &RXQW\�VWDII�ZLOO�EH�PRUH�SURILFLHQW�DW�WLPHO\�DQG�HIIHFWLYH�IDPLO\�
UHXQLILFDWLRQ�ZKHUH�DSSURSULDWH�DQG�DOVR�LQ�HVWDEOLVKLQJ�SHUPDQHQF\�IRU�
FKLOGUHQ�ZKR�PXVW�EH�SHUPDQHQWO\�UHPRYHG�IURP�WKHLU�SDUHQWDO�KRPH��
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� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� &KLOGUHQ¶V�*UDQWV� � ������� � �������� � �������� � ��������
� &KLOGUHQ¶V�6HUYLFHV�0JPW�� � ���� � ���� � ���� � ����
� 0$�%DVLF�+HDOWK�&DUH��)	&� � ������ � �������� � �������� � ��������
7RWDO� � ������� � �������� � �������� � ��������
� � � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
����$GPLQ�5HLPEXUVHPHQW� � ����� � ���� � ���� � ����
� � � � � �
6WDWXWRU\�&KDQJH"� <HV� � � 1R� ;�
�
� 1HZ�$FWLYLW\� � �[� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

        
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHTXHVWV�DQ�LQFUHDVH�LQ�WKH�*HQHUDO�)XQG�EXGJHW�RI������������
IRU� )<� ����� DQG� ������������ IRU� )<� ����� WR� SURYLGH� SHUPDQHQF\� IRU� RYHU�
������ FKLOGUHQ�ZLWK� VSHFLDO� QHHGV�D� \HDU� WKURXJK�DGRSWLRQ�DQG�DVVLVWDQFH� WR�
UHODWLYHV�� � 7KHVH� DUH� FKLOGUHQ� ZLWK� VSHFLDO� QHHGV� ZKRP� WKH� MXYHQLOH� FRXUW�
GHWHUPLQHV�FDQQRW�UHWXUQ�WR�WKHLU�SDUHQWDO�KRPH�DQG�ZKR�DUH�QRZ�ZDUGV�RI�WKH�
VWDWH��
�
5$7,21$/(��
$GRSWLRQ� DVVLVWDQFH�DQG� UHODWLYH� FXVWRG\�DVVLVWDQFH�SURYLGH�PRQWKO\� VXSSRUW�
IRU�DGRSWLYH�SDUHQWV�DQG�OHJDO�FXVWRGLDQV�ZKR�DVVXPH�SDUHQWLQJ�UHVSRQVLELOLW\�
IRU� FKLOGUHQ� ZKR� KDYH� H[SHULHQFHG� VHULRXV� QHJOHFW� DQG� RIWHQ� HPRWLRQDO� RU�
SK\VLFDO�DEXVH���0DQ\�RI�WKHVH�FKLOGUHQ�KDYH�DGGLWLRQDO�QHXURORJLFDO�RU�PHGLFDO�
LVVXHV�� � &RPPLWPHQW� WR� SDUHQWLQJ� WKHVH� FKLOGUHQ� TXLWH� RIWHQ� UHTXLUHV�
SV\FKRORJLFDO�� PHGLFDO�� HGXFDWLRQDO�� DQG� VRFLDO� VHUYLFHV�� � 0DQ\� SDUHQWV�
DGRSWLQJ�VXFK�FKLOGUHQ�VLPSO\�FDQQRW�PHHW�WKHLU�REOLJDWLRQ�WR�EH�JRRG�SDUHQWV�LI�
WKH\� GR� QRW� KDYH� WKH� QHFHVVDU\� ILQDQFLDO� DQG� RWKHU� VXSSRUWV� WR� DGGUHVV� WKH�
VSHFLDO� QHHGV�� � 7KHVH� FKLOGUHQ�ZRXOG� FRQWLQXH� WR�EH�ZDUGV�RI� WKH�VWDWH�� DQG�

FRXQWLHV�ZRXOG�FRQWLQXH�WR�SD\�WKHLU�IRVWHU�FDUH�FRVWV�LI�QRW�IRU�WKH�HIIRUWV�RI�QHZ�
IDPLOLHV�ZLOOLQJ�WR�PDNH�WKHVH�FKLOGUHQ�RQH�RI�WKHLU�RZQ��
�
%DFNJURXQG�
3HUPDQHQW�KRPHV�PXVW�EH�IRXQG�IRU�FKLOGUHQ�ZKRP�WKH�MXYHQLOH�FRXUW�GHWHUPLQHV�
FDQQRW� UHWXUQ� WR� WKHLU� ELUWK� SDUHQWV¶� KRPH�� 2YHU� ������ FKLOGUHQ� DUH� XQGHU� VWDWH�
JXDUGLDQVKLS�HDFK�\HDU���&ORVH�WR�����FKLOGUHQ�SHU�\HDU�H[SHULHQFH�D�WHUPLQDWLRQ�
RI� SDUHQWDO� ULJKWV� DQG� DUH� LQ� QHHG� RI� DGRSWLRQ�� � $QRWKHU� ���� FKLOGUHQ� SHU� \HDU�
H[SHULHQFH� D� WUDQVIHU� RI� SHUPDQHQW� OHJDO� DQG� SK\VLFDO� FXVWRG\� WR� D� UHODWLYH� RU�
SHUVRQ�VLJQLILFDQW�WR�WKHP���
�
$GRSWLRQ�$VVLVWDQFH�
7KH� DGRSWLRQ� DVVLVWDQFH� SURJUDP� SURYLGHV� PRQWKO\� ILQDQFLDO� DVVLVWDQFH� WR�
SXUFKDVH�QHFHVVDU\�VHUYLFHV�DQG�UHLPEXUVHPHQWV�IRU�VSHFLDOL]HG�VHUYLFHV�LQWHJUDO�
WR� DGGUHVVLQJ� WKH� FKLOGUHQ¶V� VSHFLDO� QHHGV�� � $� ����� HYDOXDWLRQ� RI� WKH� SURJUDP�
LQGLFDWHG� WKDW� IDPLOLHV� SULPDULO\� XVH� WKH� IXQGV� WR� SXUFKDVH� DVVLVWDQFH� LQ� WKH�
IROORZLQJ�DUHDV��PHGLFDO�SK\VLFDO��HGXFDWLRQDO��VRFLDO�UHFUHDWLRQDO��SV\FKRORJLFDO��
SV\FKLDWULF�� DQG� IRU� IRRG�FORWKHV�UHQW�� � 3DUHQWV� UHSRUWHG� LQ� WKH� VWXG\� WKDW� WKHVH�
VHUYLFHV�ZHUH�HVVHQWLDO� IRU�EHLQJ�DEOH�WR�SXUFKDVH�D�UDQJH�RI�VHUYLFHV�WKDW�ZHUH�
QHFHVVDU\�LQ�KHOSLQJ�WKHP�PHHW�WKH�FKLOG¶V�VSHFLDO�QHHGV��
�
$GRSWLYH�SDUHQWV�RI�������0LQQHVRWD�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV�ZHUH�UHFHLYLQJ�
DGRSWLRQ�DVVLVWDQFH�RQ������������
�
$GRSWLRQ�DVVLVWDQFH�FRVWV�DUH�GULYHQ�E\�WKUHH�IDFWRUV��

� &DVHORDG�UHODWHG� LVVXHV�� � &DVHORDG� JURZWK� LV� SULPDULO\� D� IXQFWLRQ� RI� WKH�
QXPEHU�RI�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV�FRPPLWWHG�WR�VWDWH�JXDUGLDQVKLS��DQG�
WKH�VWDWH¶V�DQG�FRXQWLHV¶�VXFFHVV�LQ�ILQGLQJ�DQG�VXSSRUWLQJ�DGRSWLYH�IDPLOLHV��
,Q� &<� ������ ���� FKLOGUHQ� XQGHU� VWDWH� JXDUGLDQVKLS� ZHUH� DGRSWHG�� EXW� ����
QHZ� FKLOGUHQ� ZHUH� FRPPLWWHG� WR� VWDWH� JXDUGLDQVKLS� GXULQJ� WKDW� VDPH� WLPH�
SHULRG���

� /HYHO� RI� GLVDELOLW\�� � 7KH� DGRSWLRQ� DVVLVWDQFH� SURJUDP� XVHV� OHYHO� RI� FDUH�
FULWHULD� WR�GHWHUPLQH� WKH�DPRXQW�RI�PRQWKO\�ILQDQFLDO�DVVLVWDQFH�IRU� IDPLOLHV���
%DVHG�RQ�DJH�DQG�VHYHULW\�RI�WKH�FKLOG¶V�GLVDELOLW\��WKH�PRQWKO\�PDLQWHQDQFH�
PD\�LQFOXGH�RQH�RI�IRXU�VXSSOHPHQWDO�OHYHOV���7KH�PD[LPXP�PRQWKO\�VXSSRUW�
LV�����WR�����OHVV�WKDQ�D�FRPSDUDEO\�GLVDEOHG�FKLOG�UHFHLYHV�LQ�IRVWHU�FDUH����

� )HGHUDO� IRUPXOD� FKDQJHV�� � )RU� ���� RI� WKH� FKLOGUHQ�� ZKR� DUH� 7LWOH� ,9�(�
HOLJLEOH�� WKH� IHGHUDO� JRYHUQPHQW� PDWFKHV� WKH� VWDWH� IXQGV� DW� WKH� VDPH�
SHUFHQWDJH� DV� WKH� IHGHUDO� 0HGLFDLG� UDWH� IRU� 0LQQHVRWD�� � 7KH� IHGHUDO�
JRYHUQPHQW�KDV�PDGH�VOLJKW�UHGXFWLRQV� LQ� LWV�PDWFK�IRU�DGRSWLRQ�DVVLVWDQFH�
RYHU�WLPH��

�
�
�
�
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5HODWLYH�&XVWRG\�$VVLVWDQFH��5&$��
5&$� LV� D� QHHGV�EDVHG� SURJUDP�SURYLGLQJ� D� VLPLODU� OHYHO� RI�PRQWKO\� ILQDQFLDO�
DVVLVWDQFH�WR�UHODWLYHV�RU�SHRSOH�VLJQLILFDQW�WR�FKLOGUHQ�ZKR�DFFHSW�SHUPDQHQW�
OHJDO� DQG� SK\VLFDO� FXVWRG\� DV� IRU� DGRSWLYH� SDUHQWV� XQGHU� WKH� DGRSWLRQ�
DVVLVWDQFH� SURJUDP�� � 7KH� MXYHQLOH� FRXUW� PXVW� ILUVW� GHWHUPLQH� WKDW� LW� LV� LQ�
FKLOGUHQ¶V�EHVW�LQWHUHVWV�WR�WUDQVIHU�SHUPDQHQW�OHJDO�DQG�SK\VLFDO�FXVWRG\�UDWKHU�
WKDQ�WHUPLQDWH�SDUHQWDO�ULJKWV�DQG�DOORZ�FKLOGUHQ�WR�EH�DGRSWHG���
�
&UHDWHG�LQ�������5&$¶V�FDVHORDG�KDV�ULVHQ�UDSLGO\���7ZR�KXQGUHG�FKLOGUHQ�ZHUH�
UHFHLYLQJ� 5&$� RQ� ��������� ���� RQ� ��������� DQG� ���� RQ� ��������� � 5&$�
SD\PHQWV� DUH� W\SLFDOO\� OHVV� FRVWO\� WKDQ� DGRSWLRQ� DVVLVWDQFH� EHFDXVH� WKH\�
VXSSOHPHQW� 7$1)� SD\PHQWV� DQG� WKH\� GR� QRW� LQFOXGH� UHLPEXUVHPHQWV� IRU�
VSHFLDO�QHHGV�LWHPV��
�
3URSRVDO�

� $GGV� DGGLWLRQDO� IXQGLQJ� WR� WKH� EDVH� IRU� DGRSWLRQ� DVVLVWDQFH� DQG� UHODWLYH�
FXVWRG\�DVVLVWDQFH�VXSSOHPHQWDO�IXQGLQJ�JUDQWHG�RQO\�IRU�RQH�\HDU�E\�WKH�
�����OHJLVODWXUH��

� )XQGV� JURZWK� SURMHFWLRQV� IRU� )<� ����� DQG� )<� ����� EDVHG� RQ� SURMHFWHG�
GHPDQG�� DSSUR[LPDWHO\� ���� FKLOGUHQ� WR� DGRSWLRQ� DVVLVWDQFH� DQG� ���� WR�
5&$�HDFK�\HDU�DQG�DQQXDOL]HV�WKHVH�FRVWV�LQ�WKH�VHFRQG�ELHQQLXP��

� )XQGV� WKUHH� VWDII� SRVLWLRQV� WR� DVVLVW� LQ� DGPLQLVWHULQJ� WKH� DGRSWLRQ�
DVVLVWDQFH�SURJUDP��

�
7KHUH� LV�D�KLJK�GHJUHH�RI� LQWHUDFWLYLW\�DPRQJ�IRVWHU�FDUH��DGRSWLRQ�DVVLVWDQFH�
DQG� UHODWLYH� FXVWRG\� DVVLVWDQFH�� � &KLOGUHQ� UHVLGH� LQ� IRVWHU� FDUH� DQG� RWKHU�
UHVLGHQWLDO� WUHDWPHQW� IDFLOLWLHV� GXULQJ� IDPLO\� UHXQLILFDWLRQ� HIIRUWV�� � 7KH� SULPDU\�
SHUPDQHQF\� RSWLRQV� IRU� FKLOGUHQ� ZKR� FDQQRW� UHWXUQ� KRPH� DUH� DGRSWLRQ� RU�
WUDQVIHU�RI�SHUPDQHQW�OHJDO�DQG�SK\VLFDO�FXVWRG\���$W�OHDVW�����ZHUH�DGRSWHG�
E\� WKHLU� IRVWHU� SDUHQWV� RU� UHODWLYHV� LQ� ������ � 0LQQHVRWD� MXYHQLOH� FRXUWV�
GHWHUPLQHG� WKDW�����FKLOGUHQ�FRXOG�QRW� UHWXUQ� WR� WKHLU�SDUHQWDO�KRPH� LQ��������
3DUHQWDO�ULJKWV�ZHUH�WHUPLQDWHG�RQ�����FKLOGUHQ�DQG�����H[SHULHQFHG�D�WUDQVIHU�
RI� SHUPDQHQW� OHJDO� DQG�SK\VLFDO� FXVWRG\� WR�D� UHODWLYH�RU�SHUVRQ�VLJQLILFDQW� WR�
WKHP�� � )DLOXUH� WR� IXQG� WKLV� SURSRVDO� ZLOO� DOVR� UHVXOW� LQ� VHYHUH� UHGXFWLRQV� LQ�
RQJRLQJ� DVVLVWDQFH� WR� DSSUR[LPDWHO\� ���� FKLOGUHQ� LQ� QHHG� RI� DQG� FXUUHQWO\�
UHFHLYLQJ�DGRSWLRQ�DVVLVWDQFH�DQG�DSSUR[LPDWHO\�����FKLOGUHQ�UHFHLYLQJ�5&$�RU�

D� VLJQLILFDQW� UDWDEOH� UHGXFWLRQ� WR�DOO� IDPLOLHV� UHFHLYLQJ�DVVLVWDQFH�� �7KH�DELOLW\� WR�
ILQG� SHUPDQHQW� KRPHV�PD\� EH� DGYHUVHO\� LPSDFWHG� DQG� LQFUHDVLQJ� QXPEHUV� RI�
FKLOGUHQ�PD\�EH�UDLVHG�LQ�IRVWHU�FDUH�DW�JUHDWHU�H[SHQVH�WR�WKH�FRXQWLHV���������
�
(QVXULQJ� SHUPDQHQF\� DQG� VWDELOLW\� E\� ORYLQJ� IDPLOLHV� IRU� YXOQHUDEOH� FKLOGUHQ�
UHGXFHV� FKLOGUHQ¶V� ODWHU� GHSHQGHQFLHV� DQG� GHFUHDVHV� WKH� OLNHOLKRRG� RI� JUHDWHU�
H[SHQGLWXUHV� LQ�VSHFLDO�HGXFDWLRQ��FRUUHFWLRQV��KHDOWK�FDUH��DQG�FDVK�DVVLVWDQFH�
SURJUDPV�DV�DGXOWV��
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
7KUHH� IXOO�WLPH� SRVLWLRQV� DQG� IXQGV� IRU� WKHLU� VXSSRUW� DUH� UHTXHVWHG� WR� DVVLVW� LQ�
DGPLQLVWHULQJ�WKH�SURMHFWHG�JURZWK�LQ�WKH�DGRSWLRQ�DVVLVWDQFH�SURJUDP���&XUUHQWO\��
WKUHH�SRVLWLRQV�VXSSRUW�WKH�SURJUDP�DGPLQLVWUDWLRQ�RI�RYHU�������FKLOGUHQ�DGRSWHG�
E\� RYHU� ������ IDPLOLHV� UHFHLYLQJ� DGRSWLRQ� DVVLVWDQFH� IRU� WKHVH� FKLOGUHQ�� 7KH�
SURJUDP� LV� H[SHULHQFLQJ� D� QHW� LQFUHDVH� RI� DSSUR[LPDWHO\� ���� FKLOGUHQ� DQQXDOO\���
$GPLQLVWUDWLRQ�RI� WKH�SURJUDP� LQFOXGHV� UHYLHZLQJ�DQG�DSSURYLQJ�DOO�DJUHHPHQWV��
HQVXULQJ�FRQWLQXLQJ�HOLJLELOLW\��H[HFXWLQJ�DPHQGPHQWV�WR�WKH�DGRSWLRQ�DVVLVWDQFH�
DJUHHPHQWV�� UHYLHZLQJ� DQG� DSSURYLQJ� VSHFLDO� QRQ�PHGLFDO� QHHGV� UHTXHVWV��
HQVXULQJ� DFFXUDF\� RI� GRFXPHQWV�� HVWDEOLVKLQJ� LQLWLDO� PRQWKO\� SD\PHQWV�� DQG�
HQVXULQJ� WLPHO\� DQG� DFFXUDWH� PRQWKO\� SD\PHQWV�� � 7KH� FXUUHQW� VWDII� UHFHLYHV� LQ�
H[FHVV�RI����� WHOHSKRQH�FDOOV�GDLO\� IURP�DGRSWLYH�SDUHQWV�VHHNLQJ�DVVLVWDQFH�WR�
DGGUHVV� WKH� QHHGV� RI� WKHLU� FKLOGUHQ�� �2IWHQ� WKH�SDUHQWV�DUH�KLJKO\� VWUHVVHG�DQG�
UHTXLUH� FRQVLGHUDEOH� VXSSRUW�ZKLOH� VWDII� LGHQWLI\� DQG� HVWDEOLVK� D� UHIHUUDO� VRXUFH��
7KH�VXFFHVV�RI�HIIRUWV��ZLWKLQ�VWULFWO\�GHILQHG�WLPHOLQHV��WR�VHFXUH�DGRSWLYH�IDPLOLHV�
FRPELQHG� ZLWK� WKH� WLPH�FRQVXPLQJ� QDWXUH� RI� VHUYLQJ� DQ� H[SDQGLQJ� FOLHQWHOH�
UHTXLUHV�DGGLWLRQDO�VWDII��������
�
),1$1&,1*��
�
&KLOG�IRVWHU�FDUH�H[SHQGLWXUHV�FXUUHQWO\�WRWDO�����PLOOLRQ�D�\HDU������PLOOLRQ�RI�ORFDO�
FRXQW\�GROODUV������PLOOLRQ�RI� IHGHUDO�GROODUV�����PLOOLRQ�RI�VWDWH�GROODUV��DQG�����
PLOOLRQ� LQ� PLVFHOODQHRXV� IHHV�� DQG� DYHUDJH� DERXW� ������� SHU� FKLOG� SHU� \HDU���
&RXQWLHV�ZLOO�VHH�GLUHFW�ORFDO�VDYLQJV�RI�DSSUR[LPDWHO\��������SHU�FKLOG�SHU�\HDU�DV�
D� UHVXOW� RI� SODFLQJ� D� FKLOG� IURP� IRVWHU� FDUH� LQWR� D� IDPLO\� UHFHLYLQJ� DGRSWLRQ�
DVVLVWDQFH�� � )RU� WKH� ������ DGGLWLRQDO� FKLOGUHQ� SODFHG� HDFK� \HDU� YLD� DGRSWLRQ�
DVVLVWDQFH� RU� 5&$�� FRXQWLHV� ZRXOG� ORZHU� WKHLU� ORFDO� FRVWV� E\� DSSUR[LPDWHO\� ���
PLOOLRQ�� ,Q� DGGLWLRQ�� D� SRUWLRQ� RI� FKLOGUHQ� PRYHG� IURP� IRVWHU� FDUH� WR� DGRSWLRQ�
EHFRPH�FRYHUHG�E\�WKHLU�DGRSWLYH�SDUHQWV¶�KHDOWK�SODQ��ZKLFK�UHVXOWV�LQ�VDYLQJV�WR�
WKH�0HGLFDO�$VVLVWDQFH�SURJUDP���
���
%DVH�OHYHO�IXQGLQJ���$GRSWLRQ�$VVLVWDQFH���������������5&$���������������
7KLV�SURSRVDO�GRHV�QRW�IXQG�JURZWK�LQ�)<������RU�)<�������
�
�
�
�
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� � )�<������� � )�<������� � )�<������� � )�<�������
$GRSWLRQ�$VVLVWDQFH� � � � � � � �
� )<������VXSSOHPHQW�WR�EDVH� ������� � ������� � ������� � �������
� *URZWK�SURMHFWLRQV�� ������ � ������ � ������ � ������
� 0$�(IIHFW� ������ � �������� � �������� � ��������
� ��)7(�DQG�VXSSRUW�FRVWV� �������� � ������� � �������� � �������
����$GPLQ�5HLPEXUVHPHQW� ������ � ����� � ����� � �����
��������1HW�&RVW� ������ � ������ � ������ � ������
� � � � � � � �
5HODWLYH�&XVWRG\�$VVLVWDQFH� � � � � � � �
� )<������VXSSOHPHQW�WR�EDVH� �������� � �������� � �������� � ��������
� *URZWK�SURMHFWLRQV�� ������ � ������ � ������ � ������
��������1HW�&RVW� ������ � ������ � ������ � ������
� � � � � � � �
7RWDO�1HW�&RVW� ������� � �������� � �������� � ��������

�
287&20(6���

� 2YHU� ������ FKLOGUHQ� D� \HDU� ZKRP� WKH� FRXUW� GHWHUPLQHV� FDQQRW� UHWXUQ� WR�
WKHLU�ELUWK�SDUHQWV¶�KRPH�KDYH�SHUPDQHQW�VWDEOH�KRPHV�ZLWK�SDUHQWV�DQG�
IDPLOLHV�FRPPLWWHG�WR�WKHLU�KHDOWK�DQG�ZHOIDUH���6XFK�FKLOGUHQ�KDYH�EHWWHU�
VXFFHVV�LQ�EHFRPLQJ�SURGXFWLYH�0LQQHVRWD�FLWL]HQV��

� $GRSWHG� FKLOGUHQ� KDYH� D� KLJKHU� LQFLGHQFH� RI� KLJK� VFKRRO� DQG� SRVW�
VHFRQGDU\�HGXFDWLRQ�WKDQ�WKHLU�FRXQWHUSDUWV�UDLVHG�LQ�IRVWHU�FDUH�DQG�SD\�
PRUH�WD[HV�DV�DGXOWV�EDVHG�RQ�D������VWXG\��
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�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� &KLOGUHQ¶V�*UDQWV� � ����� � �������� � �������� � ��������
� � � � � � � � � �
� � � � � � � � �
�
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� �0�6�����&���
�
;� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI�
������������LQ�)<������WR�WDNH�RYHU�WKH�FRXQW\�SRUWLRQ�RI�FRVWV�DVVRFLDWHG�ZLWK�
FKLOG� IDPLO\� IRVWHU� FDUH� DQG� UHGXFH� WKH� UHOLDQFH� RQ� SURSHUW\� WD[HV� WR� IXQG�
VHUYLFHV� IRU� DEXVHG� DQG� QHJOHFWHG� FKLOGUHQ�� � ,W� LV� SDUW� RI� D� EURDGHU� HIIRUW� WR��
FKDQJH�WKH�QDWXUH�RI�VWDWH�DQG�ORFDO�ILQDQFLQJ��
�
5$7,21$/(��
�
%DFNJURXQG�
)DPLO\�IRVWHU�KRPHV�SURYLGH�WKH�PDMRULW\�RI�SODFHPHQWV�IRU�FKLOGUHQ�ZKR�KDYH�
EHHQ�UHPRYHG�IURP�WKHLU�KRPHV�GXH�WR�DEXVH�DQG�QHJOHFW�IURP�WKHLU�SDUHQWV��
7KHVH�KRPHV�DUH�RIWHQ�WKH�RQO\�VRXUFH�RI�VWDELOLW\�GXULQJ�WKH�SHULRG�RI�WLPH�LQ�
ZKLFK�WKH�FRXUWV�GHWHUPLQH�ZKHWKHU�WR�UHXQLI\�WKH�FKLOG�ZLWK�WKHLU�IDPLO\�RU�ILQG�
DQRWKHU�SHUPDQHQW�FXVWRG\�DUUDQJHPHQW�IRU�WKH�FKLOG���&KLOG�IDPLO\�IRVWHU�FDUH�
IRU�SXUSRVHV�RI� WKLV�SURSRVDO� LV�GHILQHG�DV�WKH�SURYLVLRQ�RI�OLFHQVHG�VXEVWLWXWH�
���KRXU� IDPLO\� IRVWHU� FDUH� IRU� D� FKLOG� SODFHG� RXW� RI� KLV� RU� KHU� KRPH� GXH� WR�
SDUHQWDO�FRQGXFW���7KLV�SURSRVDO�DOVR�FRYHUV�WKRVH�LQVWDQFHV�ZKHQ�IDPLO\�IRVWHU�
FDUH�LV�DOVR�QHHGHG�WR�DGGUHVV�D�FKLOG¶V�FRQGXFW�RU�FRQGLWLRQ���)DFLOLWLHV�LQFOXGH�
IDPLO\� DQG� JURXS� IDPLO\� IRVWHU� KRPHV� OLFHQVHG� XQGHU� 5XOH� �� DV� UHVLGHQWLDO�
IDFLOLWLHV� IRU� FKLOGUHQ�� 7KLV� VHUYLFH� LQFOXGHV� IRVWHU� FDUH� PDLQWHQDQFH�� VSHFLDO�
QHHGV�FRVWV��DQG�LQLWLDO�FORWKLQJ�DOORZDQFH��
�
7KH�SURSRVDO�GRHV�QRW�LQFOXGH�FKLOG�VKHOWHU��VKRUW�WHUP�VWD\�ZKLFK�LV�JHQHUDOO\�
���GD\V�RU�XQGHU��LQ�D�IDPLO\�IRVWHU�KRPH�DQG�UHVSLWH�FDUH�LQ�D�IRVWHU�KRPH����,W�

DOVR�H[FOXGHV�SODFHPHQWV� LQ�5XOH��� FKLOG�JURXS�KRPHV��5XOH��� FKLOG� UHVLGHQWLDO�
WUHDWPHQW�VHWWLQJV��DQG�FRUUHFWLRQDO�IDFLOLWLHV��
�
%DVHG� RQ� VRFLDO� VHUYLFH� FRVW� DQG� UHYHQXH� UHSRUWV�� FKLOG� IDPLO\� IRVWHU� FDUH� LV�
FXUUHQWO\�SDLG�WKURXJK�VHYHUDO�VRXUFHV���

� ����FRXQW\�IXQGV��SURSHUW\�WD[HV��VWDWH�DLGV�DQG�FUHGLWV��

� ����IHGHUDO�IXQGV��SULPDULO\�7LWOH�,9�(��

� ����PLVFHOODQHRXV�VRXUFHV��SDUHQWDO�IHHV��JLIWV��DQG�GRQDWLRQV��

� ���VWDWH�IXQGV��&66$�DQG�RWKHU�GLVFUHWLRQDU\�JUDQWV����
�
7KH�EUHDNRXW�RI�FKLOG�IRVWHU�FDUH�IXQGLQJ�RYHU�FDOHQGDU�\HDUV�KDV�EHHQ�DV�IROORZV��
�

����)HGHUDO� � 1RQ�IHGHUDO� 7RWDO�
������������������� ������������ ������������
������������������� ������������ ������������
������������������� ������������ ������������
������������������� ������������ ������������
������������������� ������������ ������������
������������������� ������������ ������������
������������������� ������������ ������������
�
7RWDO� VWDWHZLGH� QXPEHU� RI� FKLOG� SODFHPHQWV� DQG� GD\V� RI� FDUH� LQ� IDPLO\� IRVWHU�
KRPHV�RYHU�WKH�SDVW�IHZ�\HDUV��
&KLOG�3ODFHPHQWV��
�������������
�������������
�������������
���������������SUHOLPLQDU\��
�
'D\V�RI�FDUH���
�����������������
�����������������
�����������������
������������������SUHOLPLQDU\��
�
3URSRVDO�
7KH�VWDWH�ZLOO�IRUHFDVW�FKLOG�IDPLO\�IRVWHU�FDUH�FRVWV�DQG�UHLPEXUVH�FRXQWLHV������
RI� WKH� QRQ�IHGHUDO� VKDUH� SURYLGHG� WKDW� FRXQWLHV� PHHW� IHGHUDO� DQG� VWDWH�
SHUPDQHQF\� WLPHIUDPH� UHTXLUHPHQWV� IRU� FKLOGUHQ� UHPRYHG� IURP� WKHLU� SDUHQW¶V�
KRPH�GXH�WR�DEXVH�DQG�QHJOHFW��
�
7KLV� SURSRVDO� LQFOXGHV� SHUIRUPDQFH� UHTXLUHPHQWV� WKDW� FRXQWLHV�PHHW� VWDWH� DQG�
IHGHUDO� WLPHIUDPHV� IRU� ILQGLQJ� SHUPDQHQF\� IRU� FKLOGUHQ� SODFHG� LQ� IRVWHU� FDUH�
VHWWLQJV��
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6�6(59,&(6�*5$176�
3URJUDP�� &+,/'5(1
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$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� &+,/'5(1
6�)$0,/<�)267(5�&$5(�

�
7KLV�SURSRVDO� LV�SDUW�RI�D� ODUJHU�VWDWH�HIIRUW� WR�FKDQJH�WKH�QDWXUH�RI�VWDWH�DQG�
ORFDO� ILQDQFLQJ� E\� WDUJHWLQJ� XQGHVLJQDWHG� DLGV� �+RPHVWHDG� DQG� $JULFXOWXUDO�
&UHGLW�$LG�±�+$&$��WKURXJK�QHZ�VWDWH�DSSURSULDWLRQV�IRU�VHUYLFHV�DQG�D�VWURQJ�
VWDWH�LQWHUHVW�LQ�DFFHVV�DQG�RXWFRPHV���,Q�DGGLWLRQ�WR�D�UHGXFWLRQ�RI�+$&$�DLGV�
WKDW�DUH�RIIVHW�E\�WKLV�UHTXHVW��WKH�ODUJHU�SDFNDJH�LQFOXGHV�DQ�LQFUHDVH�RI�����
PLOOLRQ� WR� )DPLO\� 3UHVHUYDWLRQ� $LG� WR� DVVLVW� FRXQW\� HIIRUWV� WR� VXSSRUW� IDPLOLHV�
EHIRUH�FKLOG�SURWHFWLRQ�PDWWHUV�RFFXU��
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
7KLV� SURSRVDO� GRHV� QRW� FKDQJH� FXUUHQW� FRXQW\� DGPLQLVWUDWLRQ� RI� FKLOG� IDPLO\�
IRVWHU� FDUH�� � &RXQWLHV� ZLOO� FRQWLQXH� WR� FRQWUDFW� ZLWK� DQG� SD\� IRVWHU� FDUH�
SURYLGHUV�� � )HGHUDO� 7LWOH� ,9�(� HOLJLELOLW\� GHWHUPLQDWLRQV� DQG� SDUHQWDO� IHH�
GHWHUPLQDWLRQ� DQG� FROOHFWLRQ� DFWLYLWLHV� ZLOO� FRQWLQXH� WKURXJK� FXUUHQW� FRXQW\�
SURFHVVHV�LQ�RUGHU�IRU�FRXQWLHV�WR�EH�IXOO\�UHLPEXUVHG��7KH�GHSDUWPHQW¶V�FRXQW\�
FRVWV� DQG� UHYHQXHV� UHSRUWV�ZLOO� EH� WKH� EDVLV� RI� WKH� VWDWH¶V� UHLPEXUVHPHQW� WR�
FRXQWLHV���5HLPEXUVHPHQW�WR�HDFK�FRXQW\�ZLOO�EH�PDGH�ZLWK�DQ�DGYDQFH�DQG�DQ�
HQG�RI�\HDU� VHWWOHPHQW�RI� DFWXDO� FRVWV�DGMXVWHG�E\� WKH�FRXQW\�SHUIRUPDQFH� LQ�
PHHWLQJ� WLPHIUDPH� UHTXLUHPHQWV� IRU� SHUPDQHQF\� RI� FKLOGUHQ� SODFHG� LQ� IDPLO\�
IRVWHU�FDUH�VHWWLQJV�DV�ZHOO�DV�PHHWLQJ�FKLOG�VDIHW\�VWDQGDUGV����
�
),1$1&,1*��
2QH�RI� WKH�VWDWH�VKDUHG�UHYHQXH�VRXUFHV�FXUUHQWO\�XVHG�E\�FRXQWLHV� WR�FRYHU�
FRVWV�RI�RXW�RI�KRPH�SODFHPHQWV�LV�WKH�+RPHVWHDG�$JULFXOWXUDO�DQG�&UHGLW�$LG�
�+$&$��� �$� VHSDUDWH�*RYHUQRU¶V�%LHQQLDO�%XGJHW�SDJH� IRU� WKH�'HSDUWPHQW�RI�
5HYHQXH�UHGXFHV�+$&$�E\�D�VLPLODU�DPRXQW����
�
&RVW� HVWLPDWHV� IRU� WKLV� SURSRVDO� DUH� EDVHG� RQ� FDOHQGDU� \HDU� ����� WRWDO� QRQ�
IHGHUDO�H[SHQGLWXUHV�IRU�FKLOG�IDPLO\�IRVWHU�FDUH��ZKLFK�KDYH�UHPDLQHG�UHODWLYHO\�
VWDEOH�RYHU�WKH�SDVW�WZR�\HDUV��
�
287&20(6��

� *UHDWHU�VWDWH�ILQDQFLQJ�RI�RXW�RI�KRPH�SODFHPHQWV�FRVWV�RI�FKLOGUHQ�
SURYLGHV�OHVV�UHOLDQFH�RQ�ORFDO�SURSHUW\�WD[�ILQDQFLQJ�IRU�D�VWDWH�PDQGDWHG�
VHUYLFH� 

� )LQDQFLDO�LQFHQWLYHV�IRU�ILQGLQJ�SHUPDQHQF\�IRU�FKLOGUHQ�LQ�IRVWHU�FDUH�
VHWWLQJV� 
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�
3XUSRVH�
&KLOGUHQ¶V�6HUYLFHV�0DQDJHPHQW� LV� WKH�DGPLQLVWUDWLYH�FRPSRQHQW�RI�&KLOGUHQ¶V�
*UDQWV�� � 7KH� SURJUDP¶V� SULPDU\� UHVSRQVLELOLW\� LV� WR� HQVXUH� WKDW� WKH� VWDWH� FKLOG�
ZHOIDUH�DQG�FKLOGUHQ¶V�PHQWDO�KHDOWK�SROLFLHV�ZRUN�IRU�FKLOGUHQ�DQG�IDPLOLHV���7R�
SURYLGH� FRXQW\� RYHUVLJKW� DQG� VXSSRUW� FRXQW\� DGPLQLVWUDWLYH� HIIRUWV�� WKH�
GHSDUWPHQW� PDLQWDLQV� D� FRPSXWHU� V\VWHP� �WKH� 6RFLDO� 6HUYLFHV� ,QIRUPDWLRQ�
6\VWHP�� WKDW� SURYLGHV� DGPLQLVWUDWLYH� DQG� VHUYLFH� HOLJLELOLW\� VXSSRUW� WR� FKLOG�
ZHOIDUH�DQG�VRFLDO�VHUYLFHV�SURJUDPV�IRU�FKLOGUHQ��
�
6HUYLFHV�3URYLGHG�3HRSOH�6HUYHG�
�
&KLOGUHQ¶V�6HUYLFHV�0DQDJHPHQW�

� VXSSRUWV����FRXQW\�KXPDQ�VHUYLFHV�DJHQFLHV�ZKLFK�DGPLQLVWHU�FKLOGUHQ�DQG�
IDPLO\�VHUYLFHV�SURJUDPV��

� DGPLQLVWHUV�D�YDULHW\�RI�VWDWHZLGH�DQG�WDUJHWHG�SURJUDPV�IRU�DW�ULVN�FKLOGUHQ�
DQG�WKHLU�IDPLOLHV��

� VXSSRUWV�ORFDO�FKLOGUHQ¶V�PHQWDO�KHDOWK�FROODERUDWLYHV�LQ����FRXQWLHV��

� SURYLGHV� WUDLQLQJ� DQG� WHFKQLFDO� DVVLVWDQFH� WR� FRXQWLHV�� FROODERUDWLYHV�� DQG�
SURYLGHUV�RI�FKLOG�ZHOIDUH�DQG�FKLOGUHQ¶V�PHQWDO�KHDOWK�VHUYLFHV��

� DGPLQLVWHUV� WKH�$GRSWLRQ�$VVLVWDQFH�DQG� WKH�5HODWLYH�&XVWRG\�$VVLVWDQFH�
SURJUDPV�IRU�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV��

� PDLQWDLQV�FRPSXWHU�V\VWHPV�RQ�VHUYLFHV�WR�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��

� DVVXUHV�FRPSOLDQFH�ZLWK�VWDWH�DQG�IHGHUDO�ODZV��

� GHYHORSV�SROLF\�DQG�SURFHGXUHV�IRU�FKLOG�ZHOIDUH�VWDWHZLGH�VWDQGDUGV��

� SURYLGHV�JUDQW�UHYLHZV��VHOHFWLRQ��DQG�PRQLWRULQJ��DQG�

� FRQGXFWV�H[WHUQDO�UHYLHZV�RI�FRXQW\�SUDFWLFHV��
�
$FFRPSOLVKPHQWV�

� ,QFRUSRUDWHG� FKLOG� ZHOIDUH� SHUIRUPDQFH� PHDVXUHPHQWV� LQWR� WKH� 6RFLDO�
6HUYLFHV� ,QIRUPDWLRQ� 6\VWHP� WR� EHWWHU� WUDFN� SHUIRUPDQFH� E\� FRXQWLHV� RQ�
VSHFLILF�PHDVXUHV�RI�FKLOG�VDIHW\��SHUPDQHQF\��DQG�V\VWHP�UHVSRQVLYHQHVV��

� ,QFUHDVHG�DFFRXQWDELOLW\�RI�JUDQW�UHFLSLHQWV�E\�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�
D�QHZ�UHSRUWLQJ�V\VWHP�WKDW�PHDVXUHV�VSHFLILF�SHUIRUPDQFH�RXWFRPHV��

� ,GHQWLILHG� VSHFLILF� DUHDV� RI� LPSURYHPHQW� LQ� ��� FRXQWLHV¶� FKLOG� SURWHFWLRQ�
V\VWHPV�WKURXJK�DQ�H[WHUQDO�UHYLHZ�SURFHVV�WKDW�LQFOXGHV�ILQGLQJV�DQG�SODQV�
WR�DGGUHVV�GHILFLHQFLHV��

� ,QFUHDVHG� ORFDO� FDSDFLW\� WR� PRQLWRU� FRXQW\� FKLOG� SURWHFWLRQ� V\VWHPV� E\�
HVWDEOLVKLQJ�FLWL]HQ�UHYLHZ�SDQHOV�LQ�WKUHH�FRXQWLHV��

� ,PSOHPHQWHG� WKH� 3XEOLF�3ULYDWH� $GRSWLRQ� ,QLWLDWLYH� WR� JHW� FKLOGUHQ� LQWR�
SHUPDQHQW�KRPHV�PRUH�TXLFNO\��

� 'HYHORSHG�³DOWHUQDWLYH�UHVSRQVH´�JXLGHOLQHV�DQG� WUDLQLQJ�FRXQW\�VWDII� LQ����
VHOHFWHG� FRXQWLHV� LQ� D� QHZ� EHVW�SUDFWLFHV� PRGHO� ZKHUH� WDUJHWHG� IDPLOLHV�
UHFHLYHG� DVVHVVPHQWV� DQG� VHUYLFHV� EHIRUH� UHDFKLQJ� D� FULVLV� DQG� ZKLFK�
IRFXVHV�RQ�IDPLO\�VWUHQJWKV��

� 5DLVHG�DZDUHQHVV�LQ�FRPPXQLWLHV�DERXW�FKLOG�DEXVH�DQG�QHJOHFW�SUHYHQWLRQ�
WKURXJK�SXEOLF�LQIRUPDWLRQ�DQG�WUDLQLQJ�HIIRUWV��

� ,PSURYHG�FRRUGLQDWLRQ�RI�FKLOGUHQ¶V�PHQWDO�KHDOWK�VHUYLFHV�WKURXJK�IRUPDWLRQ�
RI����FKLOGUHQ¶V�PHQWDO�KHDOWK�FROODERUDWLYHV�VHUYLQJ�IDPLOLHV�LQ����0LQQHVRWD�
FRXQWLHV��

� ,QFUHDVHG�DFFHVV� WR�FXOWXUDOO\�FRPSHWHQW�FKLOGUHQ¶V�PHQWDO�KHDOWK�VHUYLFHV�
E\� VXSSRUWLQJ� ��� ³SURYLGHUV� RI� FRORU´� DQG� VHYHQ� FRXQWLHV� WKURXJK� WUDLQLQJ�
DQG�WHFKQLFDO�DVVLVWDQFH��

� ,QFUHDVHG� VWDII¶V� FXOWXUDO� FRPSHWHQF\� VNLOOV� UHODWHG� WR� FKLOGUHQ¶V� PHQWDO�
KHDOWK�VHUYLFHV�LQ�VHYHQ�FRXQWLHV�WKURXJK�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH��

� )DFLOLWDWHG�D�SDUHQW�OHDGHUVKLS�FRQIHUHQFH�WR�LPSURYH�SDUHQW�LQYROYHPHQW�LQ�
WKH�GHVLJQ�DQG�GHOLYHU\�RI�PHQWDO�KHDOWK�VHUYLFHV��

� $GRSWLQJ� QHZ� PHQWDO� KHDOWK� VFUHHQLQJ� WRROV� IRU� (DUO\� 3HULRGLF� &KLOG� DQG�
7HHQ�&KHFNXS�6FUHHQLQJ�DQG�'LDJQRVWLF�7HVWLQJ��

� �
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�SHUIRUPDQFH�PHDVXUHV�IRU�WKLV�SURJUDP�LQFOXGH�

� PDLQWDLQLQJ� FKLOGUHQ� LQ� VDIH� DQG� SHUPDQHQW� KRPHV�� IUHH� IURP� DEXVH� DQG�
QHJOHFW��

� LQFUHDVLQJ�WKH�SHUFHQWDJH�RI�FKLOGUHQ�ZKR�DUH�DGRSWHG�ZLWKLQ����PRQWKV�RI�
FRPLQJ�XQGHU�VWDWH�JXDUGLDQVKLS��

� LQFUHDVLQJ� WKH� SHUFHQWDJH� RI� FKLOGUHQ� ZLWK�PHQWDO� KHDOWK� QHHGV� VHUYHG� LQ�
FRPPXQLW\�EDVHG�VHWWLQJV��

� LQFUHDVLQJ�WKH�QXPEHU�RI�FKLOGUHQ�ZLWK�PHQWDO�KHDOWK�QHHGV�ZKR�VXFFHHG�LQ�
VFKRRO��DQG�

� UHGXFLQJ� WKH� QXPEHU� RI� FKLOGUHQ�ZLWK�PHQWDO� KHDOWK� LVVXHV� LQYROYHG� LQ� WKH�
MXYHQLOH�MXVWLFH�V\VWHP��
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�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
�
%8'*(7�,668(6��

� 'HYHORSLQJ� VWDWHZLGH� JXLGHOLQHV� DQG� LPSOHPHQWLQJ� VWDWHZLGH� VWDQGDUGV�
ZKHQ�VHUYLFH�IXQGLQJ�LV�PRVWO\�SURYLGHG�DW�WKH�ORFDO�OHYHO��

� ([LVWLQJ� GLVSDULWLHV� DPRQJ� FRXQWLHV� LQ� WKHLU� DELOLW\� WR� IXQG� VHUYLFHV�� � 7KLV�
PHDQV�PRUH�SUHVVXUH� IRU� ORFDO�JRYHUQPHQWV� WR�FRQVLGHU�UHJLRQDO�HIIRUWV�WR�
PHHW�VWDWHZLGH�VWDQGDUGV�DQG�SURYLGH�IRU�ORFDO�QHHGV��

� ,PSURYLQJ� GDWD� UHSRUWLQJ�� FOLHQW� WUDFNLQJ� DQG� SD\PHQW� V\VWHPV� ZKLOH�
PLQLPL]LQJ�FRXQW\�VWDII�HIIRUW�VR�WKDW�PRUH�WLPH�LV�DYDLODEOH�WR�VHUYH�IDPLOLHV��

� $GPLQLVWHULQJ�DGRSWLRQ�DVVLVWDQFH�DQG�UHODWLYH�FXVWRG\�SURJUDPV�DV�WKHVH�
VHUYLFHV�KDYH�H[SHULHQFHG�VLJQLILFDQW�JURZWK��

�
�
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3URJUDP�)LQDQFH�6XPPDU\�
&KLOGUHQ¶V�6HUYLFHV�0DQDJHPHQW�

)<������%DVH�

 

&KLOGUHQ¶V�6HUYLFHV�0JPW�±�)7(�&RXQW�
� *HQHUDO� � 6SHF� )HGHUDO� 2WKHU� �

'LYLVLRQ� )XQG� +&$)� 5HY� )XQG� )XQGV� 7RWDO�

)DPLO\�	�&KLOGUHQ¶V� ����� ���� ���� ����� ���� �����
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'HSW�2I�+XPDQ�6HUYLFHV�%\�3URJUDP
7RWDO�$OO�)XQGV� ���������������

$GP�3DVV�7KUX��
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%DVLF�+&�*UWV��
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$FWXDO�
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%XGJHWHG�
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%DVH�
*RYHUQRU�
5HFRPP�� %DVH�
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5HFRPP�� 'ROODUV� 3HUFHQW�
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([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �
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�%��35,60�66,6�$1'�0$;,6�),1$1&,1*� *(1� � � � ������ � ������

7RWDO�&KDQJH�,WHPV� � � � � ������ � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �
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�
3XUSRVH�
%DVLF�+HDOWK�&DUH�*UDQWV�SXUFKDVH�PHGLFDO�VHUYLFHV� IRU� ORZHU� LQFRPH�IDPLOLHV�
ZLWK�FKLOGUHQ��HOGHUO\�0LQQHVRWDQV��DQG�SHUVRQV�ZLWK�GLVDELOLWLHV���7KUHH�SXEOLFO\�
IXQGHG�'+6�SURJUDPV�IDOO�XQGHU�WKLV�DFWLYLW\−0HGLFDO�$VVLVWDQFH��0$���*HQHUDO�
$VVLVWDQFH�0HGLFDO�&DUH��*$0&���DQG�0LQQHVRWD&DUH����
�
7KH�DGPLQLVWUDWLYH�FRPSRQHQW�RI�%DVLF�+HDOWK�&DUH�*UDQWV�LV�FRQWDLQHG�LQ�%DVLF�
+HDOWK�&DUH�0DQDJHPHQW��
�
&RPSRQHQWV�
%DVLF�+HDOWK�&DUH�*UDQWV�FRQWDLQV�WKH�IROORZLQJ�EXGJHW�DFWLYLWLHV��

� 0LQQHVRWD&DUH�*UDQWV���

� 0HGLFDO�$VVLVWDQFH�%DVLF�+HDOWK�&DUH�*UDQWV�IRU�)DPLOLHV�DQG�&KLOGUHQ���

� 0HGLFDO� $VVLVWDQFH� %DVLF� +HDOWK� &DUH� *UDQWV� IRU� (OGHUO\� DQG����������������
'LVDEOHG�,QGLYLGXDOV���

� *HQHUDO�$VVLVWDQFH�0HGLFDO�&DUH�*UDQWV��DQG� �

� +HDOWK�&DUH�*UDQWV�±�2WKHU�$VVLVWDQFH��
�

6HUYLFHV�3URYLGHG�
%DVLF�KHDOWK�FDUH�VHUYLFHV�DUH�SXUFKDVHG�WKURXJK�PDQDJHG�FDUH�FRQWUDFWV�RU�RQ�
D�IHH�IRU�VHUYLFH�EDVLV�IRU�HQUROOHHV��7KHVH�VHUYLFHV�LQFOXGH�

� SK\VLFLDQ�YLVLWV��

� LQSDWLHQW�DQG�RXWSDWLHQW�KRVSLWDO�FDUH��

� H\HJODVVHV�DQG�H\H�FDUH��

� PHGLFDWLRQV��

� FKLURSUDFWLF�VHUYLFHV��

� GHQWDO�FDUH��

� LPPXQL]DWLRQV��

� UHKDELOLWDWLYH�WKHUDS\��

� PHQWDO�KHDOWK�VHUYLFHV��DQG�

� PHGLFDO�HTXLSPHQW�DQG�VXSSOLHV��
�
/RQJ�WHUP� FDUH� VHUYLFHV�� VXFK� DV� QXUVLQJ� KRPH� VHUYLFHV�� DUH� IRXQG� LQ� WKH�
&RQWLQXLQJ�&DUH�3URJUDP�DFWLYLW\���

�
3HRSOH�6HUYHG�
,Q�)<�������QHDUO\���������0LQQHVRWDQV�ZHUH�VHUYHG�LQ�WKHVH�WKUHH�SURJUDPV��
�
$YHUDJH�(QUROOPHQW� � 0$� � *$0&� � 01&DUH� � 7RWDO�

� &KLOGUHQ�	�3DUHQWV� � �������� � ������ � ������� � ��������

� 6LQJOH�$GXOWV� � �� � ������� � ������� � �������

� (OGHUO\�	�'LVDEOHG� � �������� � �� � �� � ��������
7RWDO�$YHUDJH�(QUROOPHQW� � �������� � ������� � �������� � ��������

� � � � � � � � � �
0DQDJHG�&DUH�(QUROOPHQW� � �������� � ������� � �������� � ��������
)HH�)RU�6HUYLFH�(QUROOPHQW� � �������� � ������� � �� � ��������
7RWDO�$YHUDJH�(QUROOPHQW� � �������� � ������� � �������� � ��������

� � � � � � � � � �
8QGXSOLFDWHG�(QUROOPHQW� � �������� � ������� � �������� � ��������

�
(DFK�SURJUDP�KDV�GLIIHUHQW�HOLJLELOLW\�FULWHULD��ZLWK�0$�SD\LQJ� IRU�EDVLF�FDUH� IRU�
WKH�ODUJHVW�QXPEHU�RI�HQUROOHHV��IDPLOLHV��FKLOGUHQ��HOGHUO\��DQG�EOLQG�DQG�GLVDEOHG�
LQGLYLGXDOV����7KH�0LQQHVRWD&DUH�EHQHILW�SDFNDJH�LV�WKH�PRVW�VHOHFWLYHO\�GHILQHG�
DQG� KDV� SUHPLXPV� DQG� FR�SD\PHQWV� IRU� DGXOWV�� � 6SHFLILF� HOLJLELOLW\� FULWHULD� DUH�
GHVFULEHG�LQ�WKH�EXGJHW�DFWLYLW\�QDUUDWLYHV��
�
0$� LV� D� IHGHUDO�VWDWH� IXQGHG� SURJUDP�� WKH� VWDWH� SD\V� DSSUR[LPDWHO\� ����� WKH�
IHGHUDO�JRYHUQPHQW�SD\V�DSSUR[LPDWHO\�������*$0&�LV�D�VWDWH�IXQGHG�SURJUDP���
0LQQHVRWD&DUH�LV�IXQGHG�WKURXJK�WKH�+HDOWK�&DUH�$FFHVV�)XQG��ZKLFK�LQFOXGHV�
HQUROOHH�SUHPLXPV�DQG�SURYLGHU�WD[HV��DQG�WKURXJK�IHGHUDO�UHLPEXUVHPHQW��
�
$FFRPSOLVKPHQWV�

� 0LQQHVRWD� ZDV� QDPHG� RQH� RI� WKH� �KHDOWKLHVW� VWDWHV�� E\� 5HOLDVWDU−LQ� SDUW�
EHFDXVH�RI�LWV�FRPPLWPHQW�WR�SXEOLFO\�IXQGHG�KHDOWK�FDUH��

� 7KH�HVWLPDWHG�QXPEHU�RI�XQLQVXUHG�FKLOGUHQ�XQGHU�DJH����GHFOLQHG�E\�����
EHWZHHQ������DQG�������

� 6LQFH�LWV�LQFHSWLRQ��0LQQHVRWD&DUH�LV�HVWLPDWHG�WR�KDYH�UHGXFHG�WKH�QXPEHU�
RI� IDPLOLHV� RQ� ZHOIDUH� E\� EHWZHHQ� ������ DQG� ������� 0LQQHVRWD&DUH�
FRQWLQXHV�WRGD\�WR�VXSSRUW�IDPLOLHV�PRYLQJ�IURP�ZHOIDUH�WR�ZRUN����

�
675$7(*,(6�$1'�3(5)250$1&(��
�
'+6¶V� RYHUDOO� KHDOWK� FDUH� VWUDWHJ\� LQFOXGHV� REWDLQLQJ� QHHGHG� FRYHUDJH� IRU�
HQUROOHHV�DW�WKH�EHVW�SULFH�IRU�WD[SD\HUV��ZKLOH�QRW�UHSODFLQJ�SULYDWH�RU�HPSOR\HU�
EDVHG�KHDOWK�FDUH�EHQHILWV��
�
7KH�SHUIRUPDQFH�PHDVXUHV�IRU�WKLV�SURJUDP�DUHD�DUH�DV�IROORZV��

� UHGXFH�WKH�QXPEHU�RI�SHRSOH�ZKR�DUH�XQLQVXUHG��
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3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
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� � LQFUHDVH�DFFHVV� WR�KHDOWK�FDUH� IRU� IDPLOLHV�ZLWK�FKLOGUHQ�DW� LQFRPHV�EHORZ�
�����RI�SRYHUW\��DQG�

� GLVFRXUDJH� RQJRLQJ� UHOLDQFH� RQ� SXEOLFO\� IXQGHG� KHDOWK� FDUH� V\VWHPV� E\�
HQFRXUDJLQJ�ZRUN��

�
),1$1&,1*�,1)250$7,21���
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH��
�
%8'*(7�,668(6��
�
g ,Q� EDVLF� KHDOWK� FDUH�� '+6� LV� RQH� SXUFKDVHU� RI� VHUYLFHV� LQ� D� SULYDWH�

PDUNHWSODFH���,W�XVHV�SULYDWH�PDUNHW�SODQV�WR�GHOLYHU�PRVW�RI�WKH�EDVLF�KHDOWK�
FDUH� SXUFKDVHG�� � /LNH� PDQ\� RWKHU� SXUFKDVHUV�� LW� LV� WKHUHIRUH� VXEMHFW� WR�
PDUNHWSODFH� SUHVVXUHV� RYHU� ZKLFK� LW� KDV� OLWWOH� FRQWURO�� � +HDOWK� FDUH� FRVWV�
KDYH� EHHQ� ULVLQJ� VWHDGLO\� LQ� UHFHQW� \HDUV� IRU� DOO� SXUFKDVHUV±SXEOLF� DQG�
SULYDWH�VHFWRU����

� )HZHU� QXPEHUV� RI� VHUYLFH� SURYLGHUV� UHPDLQ� LQ� UXUDO� 0LQQHVRWD� PDNLQJ� LW�
GLIILFXOW� IRU�'+6� WR� UHDS� WKH�EHQHILWV�RI�FRPSHWLWLRQ�VHHQ� LQ�D�PRUH�UREXVW�
PDUNHWSODFH��

� 'XULQJ� WKH� SDVW� IHZ� \HDUV�� FRXQWLHV� KDYH� EHHQ� JLYHQ� WKH� RSSRUWXQLW\� WR�
GHYHORS�SURSRVDOV�WR�SXUFKDVH�KHDOWK�FDUH�IRU�SXEOLF�FOLHQWV�VHUYHG�LQ�WKHLU�
DUHDV�� � ,PSOHPHQWLQJ�FRXQW\�EDVHG�SXUFKDVLQJ�VWUDWHJLHV�DQG�FRRUGLQDWLQJ�
WKHVH� SURJUDPV� ZLWK� WKH� VWDWH¶V� RWKHU� SUHSDLG� KHDOWK� FDUH� SURJUDPV�
FRQWLQXHV�WR�SRVH�FKDOOHQJHV��

� '+6�KDV�EHHQ�ORRNLQJ�DW�GLIIHUHQW�SXUFKDVLQJ�VWUDWHJLHV�LQ�DGGLWLRQ�WR�RYHUDOO�
UDWH�LQFUHDVHV�VR�WKDW�FOLHQWV�FRQWLQXH�WR�JHW�TXDOLW\�VHUYLFH���7KLV�KDV�EHHQ�
SDUWLFXODUO\�WUXH�IRU�VHUYLFHV�HQUROOHHV�KDYH�KDG�D�GLIILFXOW�WLPH�ILQGLQJ��VXFK�
DV�GHQWDO�FDUH��

� )HGHUDO� IXQGLQJ� IRU� 0HGLFDO� $VVLVWDQFH� �0$�� KDV� FKDQJHG�� � 0HGLFDO�
$VVLVWDQFH�LV�IXQGHG�ZLWK�ERWK�VWDWH�DQG�IHGHUDO�GROODUV���7KH�IHGHUDO�VKDUH�
LV�EDVHG�RQ�D�IRUPXOD�WKDW�WDNHV�LQWR�DFFRXQW�WKH�HFRQRPLF�KHDOWK�RI�D�VWDWH�
DQG�PRYHV�XS�IRU�VWDWHV�GRLQJ�SRRUO\�DQG�GRZQ�IRU�VWDWHV�WKDW�DUH�EHWWHU�RII���
,Q� WKH�PRVW� UHFHQW�FDOFXODWLRQ�RI� WKLV� UDWH� IRU�0LQQHVRWD�� WKH� IHGHUDO�VKDUH�
SHUFHQWDJH� IHOO� IURP� ������ WR� �������� � 7KH� UHVXOW� LV� 0LQQHVRWD¶V� IHGHUDO�
VKDUH� UDWH� HIIHFWLYH� 2FWREHU� ����� ZLOO� EH� ����� ZKLFK� LV� WKH� PLQLPXP�
JXDUDQWHHG� WR� VWDWHV� XQGHU� IHGHUDO� ODZ�� � ����PLOOLRQ� ZLOO� EH� DGGHG� WR� WKH�
VWDWH¶V�ELHQQLDO�FRVWV�IRU�EDVLF�KHDOWK�FDUH�IRU�IDPLOLHV�ZLWK�FKLOGUHQ��HOGHUO\�
DQG�SHUVRQV�ZLWK�GLVDELOLWLHV�DQG�FRQWLQXLQJ�FDUH�VHUYLFHV�WR�PDNH�XS�IRU�WKH�
ORVV�LQ�IHGHUDO�VKDUH��

� 7KH�UHODWLYHO\�QHZ�IHGHUDO�&KLOGUHQ¶V�+HDOWK�,QVXUDQFH�3URJUDP��&+,3��GRHV�
QRW�DOORZ�VWDWHV�WR�XVH�WKH�PRQH\�DOORWWHG�WR�WKHP�WR�UHSODFH�VWDWH�IXQGLQJ�
DOUHDG\� EHLQJ� VSHQW� IRU� ORZ�LQFRPH� FKLOGUHQ¶V� KHDOWK� LQVXUDQFH�� � 6LQFH�
0LQQHVRWD�DOUHDG\�KDV�PDGH�VLJQLILFDQW�LQYHVWPHQWV�LQ�LQVXULQJ�ORZ�LQFRPH�
FKLOGUHQ�WKURXJK�WKH�0LQQHVRWD&DUH�SURJUDP��LW�KDV�QRW�EHHQ�DEOH�WR�DFFHVV�
WKLV�IHGHUDO�PRQH\���'+6�FRQWLQXHV�WR�ORRN�IRU�VROXWLRQV�WR�WKLV�SUREOHP�VR�
WKDW�WKH�VWDWH�LV�QRW�SHQDOL]HG�IRU�LWV�HDUO\�LQYHVWPHQW�RQ�EHKDOI�RI�FKLOGUHQ��

� 'HVSLWH� WKH� IDFW� WKDW� 0LQQHVRWD� KDV� RQH� RI� WKH� ORZHVW� UDWHV� RI� XQLQVXUHG�
FKLOGUHQ� LQ� WKH� FRXQWU\�� DSSUR[LPDWHO\� ������� DUH� VWLOO� ZLWKRXW� KHDOWK�
FRYHUDJH�� �'+6�FRQWLQXHV� WR� ORRN� IRU�ZD\V� WR� UHDFK�RXW� WR� WKH� IDPLOLHV�RI�
WKHVH� FKLOGUHQ� HVSHFLDOO\� JLYHQ� WKDW� DQ� HVWLPDWHG� ������� RI� WKH�XQLQVXUHG�
FKLOGUHQ�DUH�IURP�IDPLOLHV�ZLWK�LQFRPHV�EHORZ������RI�)3*�DQG�VRPH�PD\�
EH�HOLJLEOH�IRU�SXEOLF�EHQHILWV��

� 'LVSDULWLHV� LQ� WKH� KHDOWK� VWDWXV� RI� ZKLWHV� DQG� WKDW� RI� SHRSOH� RI� FRORU� LQ�
0LQQHVRWD�FRQWLQXHV� WR�EH�DQ� LVVXH�� �'+6�KDV�D�VSHFLDO�REOLJDWLRQ� WR� ILQG�
ZD\V�WR�UHGXFH�WKHVH�GLVSDULWLHV�LQ�LWV�KHDOWK�FDUH�SURJUDPV��

� :KLOH� WKH� IHGHUDO� +HDOWK� ,QVXUDQFH� 3RUWDELOLW\� DQG� $FFRXQWDELOLW\� $FW�
�+,3$$�� ZLOO� PHDQ� PDMRU� LPSDFWV� RQ� WKH� RSHUDWLRQV� VLGH� RI� KHDOWK� FDUH��
KHDOWK� FDUH� GDWD� SULYDF\� LVVXHV� LGHQWLILHG� LQ� WKH� DFW� KDYH� UDPLILFDWLRQV� RQ�
GDWD�KDQGOLQJ�DFURVV�D�QXPEHU�RI�'+6�SROLF\�DUHDV���

�
�
�
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7RWDO� � ����� � ������� � �������� � ��������
� � � � � � � � � �
5HYHQXHV��������� � � � � � � � �
+HDOWK�&DUH�$FFHVV�)XQG� � � � � � � � �
����$GPLQ�5HLPEXUVHPHQW� � ����� � ����� � ����� � �����
� � � � � � � � � �
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �

�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�����%�������/����
�
[� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI�
�����������LQ�)<������DQG�DQ�LQFUHDVH�LQ�WKH�+HDOWK�&DUH�$FFHVV�)XQG�EXGJHW�
RI�����������LQ�)<������DQG������������LQ�)<������WR�SURYLGH�KHDOWK�FRYHUDJH�
WR�PRUH�ORZ�LQFRPH�FKLOGUHQ�E\�VLPSOLI\LQJ�KHDOWK�FDUH�SURJUDPV���
�
5$7,21$/(��
�
%DFNJURXQG�
0LQQHVRWD� KDV� OHG� WKH� QDWLRQ� LQ� SURYLGLQJ� DFFHVV� WR� TXDOLW\� KHDOWK� FDUH�
FRYHUDJH� IRU� LWV� UHVLGHQWV�� � ,Q� SDUWLFXODU�� WKH� HIIRUW� WR� UHGXFH� WKH� QXPEHU� RI�
XQLQVXUHG�FKLOGUHQ�KDV�EHHQ�SDUDPRXQW���,QFUHPHQWDO�SROLF\�FKDQJHV�WR�UHPRYH�
EDUULHUV� WR� KHDOWK� FDUH� SURJUDP� HQUROOPHQW�� SUHYHQW� JDSV� LQ� KHDOWK� FDUH�
FRYHUDJH��DQG� LQFUHDVH�DFFHVV� WR�KHDOWK�FDUH�KDYH�DOO�EHHQ�XQGHUWDNHQ�RYHU�
WKH�SDVW�GHFDGH���,Q�WKH�ODWH�����V��WKH�0LQQHVRWD&DUH�SURJUDP�ZDV�PRGLILHG�
WR� DVVXUH� WKDW� FRYHUDJH� IRU� LQIDQWV� FRQWLQXHV� XQWLO� DJH� WZR� DQG� WR� SHUPLW�
FKLOGUHQ� WR� DSSO\� IRU� FRYHUDJH�ZLWKRXW� UHJDUG� WR� WKH� LQFRPH�RI� JUDQGSDUHQWV��
IRVWHU�SDUHQWV��DQG�UHODWLYH�FDUHWDNHUV����
�

,Q� ������ UHWURDFWLYH� FRYHUDJH� DQG� D� ���GD\� UHLQVWDWHPHQW� SHULRG� IRU� HQUROOHHV�
ZKRVH�FRYHUDJH�HQGHG�EHFDXVH�RI�QRQ�SD\PHQW�RI�SUHPLXPV�ZHUH�LPSOHPHQWHG�
WR�UHGXFH�JDSV�LQ�FRYHUDJH���$�UHGXFWLRQ�LQ�WKH�VL]H�RI�WKH�KHDOWK�FDUH�DSSOLFDWLRQ�
�IURP����SDJHV�WR����DQG�D�JUHDWHU�UHGXFWLRQ�LQ�WKH�VL]H�RI�WKH�IRUP�XVHG�WR�UHQHZ�
FRYHUDJH� �IURP� ��� SDJHV� WR� ��� KDYH� UHVXOWHG� LQ� D� VLJQLILFDQW� LQFUHDVH� LQ� WKH�
QXPEHU�RI�DSSOLFDQWV� WR�KHDOWK�FDUH�SURJUDPV��1HZ�SROLF\� LPSOHPHQWHG� LQ������
DOORZV�KHDOWK�FDUH�DSSOLFDQWV�WR�JDLQ�HOLJLELOLW\�ZKLOH�YHULILFDWLRQ�RI�HOLJLELOLW\�IDFWRUV�
LV�RFFXUULQJ�� �7KLV�KDV�VLJQLILFDQWO\� UHGXFHG� WKH� WLPH� LW� WDNHV� WR�HQUROO�SHRSOH� LQ�
KHDOWK�FDUH�SURJUDPV��
��
,Q�DGGLWLRQ� WR�SROLF\�FKDQJHV��SURMHFWV�DUH�XQGHUZD\� WR� LPSURYH�DFFHVV� WKURXJK�
WHFKQRORJ\� DQG� FRPPXQLW\� LQYROYHPHQW�� � )RU� H[DPSOH�� WKH� 0LQQHVRWD&DUH�
RXWUHDFK�JUDQW�SURJUDP�KDV�IDFLOLWDWHG�VWDWH�SDUWQHUVKLSV�ZLWK�FRPPXQLW\�DJHQFLHV�
LQ�PRUH� WKDQ� ��� SHUFHQW� RI� WKH� VWDWH�� � 7KHVH� JUDQWHHV� KHOS� SHRSOH� XQGHUVWDQG�
KHDOWK� FDUH� SURJUDPV� DQG� DVVLVW� DSSOLFDQWV� ZLWK� WKH� DSSOLFDWLRQ� SURFHVV�� 7KH�
GHSDUWPHQW� LV� DOVR� GHYHORSLQJ� (�HOHFWURQLF��*RYHUQPHQW� VROXWLRQV� WR� OHYHUDJH�
WHFKQRORJ\�LQ�DXWRPDWLQJ�KHDOWK�FDUH�HOLJLELOLW\�GHWHUPLQDWLRQV���)XUWKHUPRUH��QHZ�
RQ�OLQH� WUDLQLQJ� RI� HOLJLELOLW\� ZRUNHUV� ZLOO� LQFUHDVH� WUDLQLQJ� HIILFLHQF\� DQG� DQ�
HOHFWURQLF� HOLJLELOLW\�SUHVFUHHQLQJ� WRRO� ZLOO� LPSURYH� RXWUHDFK� JUDQWHHV¶� DELOLW\� WR�
GHWHUPLQH�SRWHQWLDO�KHDOWK�FDUH�HOLJLELOLW\�RQ�OLQH���
�
7KHVH�FKDQJHV�LPSURYH�DFFHVV�DQG�H[SHGLWH�HQUROOPHQW�LQ�KHDOWK�FDUH�SURJUDPV�
IRU�ORZ�LQFRPH�IDPLOLHV��:KLOH�WKH�QXPEHU�RI�FKLOGUHQ�ZLWKRXW�KHDOWK�FDUH�FRYHUDJH�
LQ� 0LQQHVRWD� KDV� UHPDLQHG� IODW�� WKHUH� LV� VWLOO� D� VLJQLILFDQW� QXPEHU� RI� FKLOGUHQ��
ZLWKRXW�KHDOWK�FDUH�FRYHUDJH��
�
8QLQVXUHG�.LGV� ���	�XQGHU� ���	���� 7RWDO�XQGHU����
(OLJLEOH�IRU�SXEOLF�SURJUDPV� ������� ������� �������
1RW�HOLJLEOH�IRU�SXEOLF�SURJUDPV�� ������� ������ �������
7RWDO� ������� ������� �������
�
&XUUHQW�SURJUDP�VWUXFWXUHV��ZKLOH�PXFK�LPSURYHG��VWLOO�FRQWDLQ�VLJQLILFDQW�EDUULHUV�
WR� DFFHVV� DQG� HIILFLHQW� HQUROOPHQW�� � )RU� H[DPSOH�� WKH� FRPSOH[LW\� RI� DSSO\LQJ�
GLIIHUHQW� LQFRPH� VWDQGDUGV� WR� FKLOGUHQ� RI� GLIIHUHQW� DJHV� ZLWKLQ� WKH� VDPH� IDPLO\�
RIWHQ� UHVXOWV� LQ�HQUROOPHQW� LQ�PRUH� WKDQ�RQH�SURJUDP�DQG�FDVH�PDQDJHPHQW�E\�
PRUH�WKDQ�RQH�HOLJLELOLW\�ZRUNHU�ORFDWHG�DW�WZR�GLIIHUHQW�VLWHV���9HU\�\RXQJ�FKLOGUHQ�
DUH�PRUH�OLNHO\�WR�EH�HQUROOHG�EHFDXVH�WKHUH�DUH�IHZHU�EDUULHUV�DQG�KLJKHU�LQFRPH�
VWDQGDUGV���2OGHU�VLEOLQJV�DUH�OHVV�OLNHO\�WR�TXDOLI\�IRU�FRYHUDJH�ZLWKRXW�D�SUHPLXP�
UHTXLUHPHQW�DQG�DUH��WKHUHIRUH��PRUH�OLNHO\�WR�EH�HQUROOHG�IRU�D�EULHI�SHULRG�RU�QRW�
DW�DOO��
�
$Q�DQDO\VLV�RI�WKH�LQFRPH�OHYHO�QHFHVVDU\�WR�PHHW�EDVLF�QHFHVVLWLHV�LQ�WKH�PHWUR�
DUHD� VKRZV� WKDW� D� IDPLO\� RI� WKUHH� UHTXLUHV� JURVV� LQFRPH�RI� �����RI� SRYHUW\�RU�
��������SHU�\HDU�XQOHVV�WKH\�UHFHLYH�FKLOG�FDUH�DVVLVWDQFH���(QUROOLQJ�FKLOGUHQ�ZKR�
TXDOLI\� IRU� RWKHU� PHDQV�WHVWHG� SURJUDPV� VXFK� DV� WKH� 1DWLRQDO� 6FKRRO� /XQFK�
3URJUDP�DQG�WKH�6XSSOHPHQWDO�1XWULWLRQ�3URJUDP�IRU�:RPHQ�,QIDQWV�DQG�&KLOGUHQ�
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SURJUDP�ZRXOG�LPSURYH�KHDOWK�RXWFRPHV�IRU�FKLOGUHQ�LQ�ORZ�LQFRPH�IDPLOLHV�DQG�
VLJQLILFDQWO\�UHGXFH�DGPLQLVWUDWLYH�EDUULHUV�DQG�H[SHQVH���0DQ\�RI�WKH�FKLOGUHQ�
HQUROOHG�LQ�WKHVH�SURJUDPV�DUH�XQLQVXUHG�DQG�FRXOG�EH�HDVLO\�HQUROOHG�LQ�KHDOWK�
FDUH� ZLWKRXW� D� VHSDUDWH� DSSOLFDWLRQ� SURFHVV� LI� KHDOWK� FDUH� SURJUDPV� ZHUH�
VLPSOLILHG��
�
7R�DVVXUH�WKDW�FKLOGUHQ�ZKR�DUH�HQUROOHG�LQ�0LQQHVRWD¶V�KHDOWK�FDUH�SURJUDPV�
KDYH�DFFHVV�WR�SUHYHQWLYH�FDUH��WKH�GHSDUWPHQW�KDV�UHILQHG�FRQWUDFW�LQFHQWLYHV�
IRU�PDQDJHG�KHDOWK� FDUH� SODQV� WR� LQFUHDVH� WKH�QXPEHU�RI�ZHOO�FKLOG� YLVLWV� IRU�
HQUROOHHV�� HQVXUH� WKDW� QHZ� HQUROOHHV� JHW� D� ZHOO�FKLOG� FKHFN�XS�� LQFUHDVH� WKH�
QXPEHU� RI� OHDG� VFUHHQLQJV�� DQG� LQFUHDVH� WKH� QXPEHU� RI� FKLOGUHQ� UHFHLYLQJ�
GHQWDO�VHUYLFHV���,Q�DGGLWLRQ��WKH�GHSDUWPHQW�ZLOO�IRFXV�RQ�HVWDEOLVKLQJ�RQJRLQJ�
UHODWLRQVKLSV�EHWZHHQ�SDUWLFLSDQW�IDPLOLHV�DQG�WKHLU�ORFDO�FOLQLFV�WR�LQFUHDVH�WKH�
OLNHOLKRRG�WKDW�FKLOGUHQ�ZLOO�UHFHLYH�FRQVLVWHQW�SUHYHQWLYH�FDUH��
�
7KH�JRYHUQRU¶V�JRDOV�IRU�KHDOWK�FDUH�IRU�FKLOGUHQ�LQFOXGH�

� LPSURYLQJ�DFFHVV�WR�LQIRUPDWLRQ�DQG�DVVLVWDQFH��

� UHPRYLQJ�HOLJLELOLW\�EDUULHUV��

� H[SHGLWLQJ�HQUROOPHQW���

� PDLQWDLQLQJ� FRQWLQXRXV� FRYHUDJH� XQWLO� DIIRUGDEOH� SULYDWH� FRYHUDJH� LV�
DYDLODEOH��DQG�

� LPSURYLQJ�KHDOWK�RXWFRPHV��
�
3URSRVDO��
�
7KLV�SURSRVDO�ZLOO�

� SURYLGH�PRUH�DIIRUGDEOH�KHDOWK�FRYHUDJH�IRU�ORZ�LQFRPH�FKLOGUHQ��

� LPSURYH�DFFHVV�WR�SURJUDPV��LQIRUPDWLRQ�DQG�DVVLVWDQFH��DQG�

� VLPSOLI\�SURJUDP�DGPLQLVWUDWLRQ�DQG�HOLJLELOLW\�GHWHUPLQDWLRQV��
��
6SHFLILF�5HFRPPHQGDWLRQV��

� (VWDEOLVK� D� JURVV� LQFRPH� WHVW� DW� ����� RI� WKH� IHGHUDO� SRYHUW\� JXLGHOLQH�
�)3*��WR�GHWHUPLQH�0HGLFDO�$VVLVWDQFH��0$��HOLJLELOLW\�IRU�FKLOGUHQ�DJHV���
WKURXJK����DOORZLQJ�D�GHGXFWLRQ�IRU�FKLOG�FDUH�H[SHQVHV�DQG�FRXUW�RUGHUHG�
FKLOG� VXSSRUW�� 7KLV� SURSRVDO� H[SDQGV� HOLJLELOLW\� IRU� DQG� VXSSRUWV� WKH�

HOLPLQDWLRQ�RI�PXOWLSOH�DJH�EDVHG�VWDQGDUGV�IRU�FKLOGUHQ�DJHV���WKURXJK����LQ�
0$�� ,W� HQFRXUDJHV�HQUROOPHQW�DQG�VXSSRUWV�VHOI�VXIILFLHQF\�E\�DOORZLQJ� ORZ�
LQFRPH�SDUHQWV� WR� NHHS� D� JUHDWHU� SRUWLRQ� RI� WKHLU�PRQWKO\� LQFRPH� IRU�RWKHU�
QHFHVVDU\� KRXVHKROG� H[SHQVHV� OLNH� IRRG�� VKHOWHU�� GD\� FDUH�� DQG�
WUDQVSRUWDWLRQ�� ,W�DOLJQV�SURJUDP�VWDQGDUGV�ZLWK�WKRVH�RI�RWKHU�PHDQV�WHVWHG�
SURJUDPV�WR�IDFLOLWDWH�H[SHGLWHG�HQUROOPHQW��

� (QUROO�FKLOGUHQ�XQGHU�DJH����LQ�0LQQHVRWD&DUH�DW�RU�EHORZ������)3*�ZLWKRXW�
FRVW�VKDULQJ��7KLV�SURSRVDO�HQFRXUDJHV�IDPLOLHV�WKDW�ZHUH�XQDEOH�WR�DIIRUG�WKH�
SUHPLXPV�WR�HQUROO�WKHLU�FKLOGUHQ�LQ�0LQQHVRWD&DUH���,W�DOLJQV�0LQQHVRWD&DUH�
ZLWK� RWKHU� PHDQV�WHVWHG� SURJUDPV� DQG� HOLPLQDWHV� PRVW� LQHTXLWLHV� EHWZHHQ�
ORZ�LQFRPH�IDPLOLHV�LQ�0LQQHVRWD&DUH�DQG�0$���

� (QUROO�FKLOGUHQ�XQGHU�DJH����LQ�0LQQHVRWD&DUH�ZLWK�LQFRPH�XQGHU������)3*�
ZKR�KDYH�RU�KDG�RWKHU�KHDOWK�FDUH�FRYHUDJH��7KLV�SURSRVDO�ZLOO�VXSSRUW�HIIRUWV�
WR�HQUROO� IDPLOLHV� LQ�HPSOR\HU�EDVHG�FRYHUDJH��JLYH�ORZ�LQFRPH�FKLOGUHQ�DQG�
WKHLU� IDPLOLHV� EHWWHU� DFFHVV� WR� KHDOWK� FDUH� VHUYLFHV�� DQG�PRUH� FORVHO\� DOLJQ�
0LQQHVRWD&DUH�DQG�0$���

� (OLPLQDWH�D�EDUULHU�WR�UH�HQUROOPHQW��XQLQWHQGHG�GHEW��DQG�FRQIXVLRQ�RYHU�WKH�
ELOOLQJ� SURFHVV� E\� UHTXLULQJ� SUHSD\PHQW� RI� KHDOWK� FDUH� SUHPLXPV�� 7KLV�
SURSRVDO�ZLOO�HOLPLQDWH�WKH�0LQQHVRWD&DUH�JUDFH�PRQWK���

� ([SHGLWH�HQUROOPHQW� IRU� WKRXVDQGV�RI� XQLQVXUHG�FKLOGUHQ�DOUHDG\�HQUROOHG� LQ�
RWKHU� LQFRPH�FRPSDUDEOH�SXEOLFO\� IXQGHG�SURJUDPV�VXFK�DV�+HDG�6WDUW�� WKH�
1DWLRQDO�6FKRRO�/XQFK�3URJUDP��DQG�WKH�6XSSOHPHQWDO�1XWULWLRQ�3URJUDP�IRU�
:RPHQ�,QIDQWV�DQG�&KLOGUHQ��:,&���&KLOGUHQ�ZKR�KDYH�PHW�WKH�LQFRPH�WHVW�
IRU� WKHVH� SURJUDPV� VKRXOG� QRW� QHHG� WR� SURYLGH� GXSOLFDWLYH� LQIRUPDWLRQ� WR�
TXDOLI\�IRU�KHDOWK�FDUH���6WUHDPOLQLQJ�DQG�FRRUGLQDWLQJ�WKH�DSSOLFDWLRQ�SURFHVV�
ZLOO�DOORZ�IDPLOLHV�WR�SURYH�WKHLU�QHHG�IRU�DVVLVWDQFH�MXVW�RQFH��LPSURYLQJ�WKH�
OLNHOLKRRG� WKDW� SDUHQWV� ZLOO� QRW� EH� GHWHUUHG� IURP� DFFHVVLQJ� KHDOWK� FDUH�
FRYHUDJH�IRU�WKHLU�FKLOGUHQ�EHFDXVH�RI�EXUGHQVRPH�DQG�UHSHWLWLYH�SDSHUZRUN���
7KH�8UEDQ�,QVWLWXWH�HVWLPDWHV�WKDW�WKHUH�DUH�QHDUO\��������XQLQVXUHG�FKLOGUHQ�
LQ�WKH�0LQQHVRWD�6FKRRO�/XQFK�3URJUDP�DORQH��

� ([SDQG� RXWUHDFK� HIIRUWV� LQ� FRPPXQLWLHV� ZLWK� KLJK� UDWHV� RI� XQLQVXUHG� DQG�
FRQFHQWUDWLRQV� RI� SHRSOH�ZLWK� OLPLWHG�(QJOLVK�SURILFLHQF\� �/(3���0DUNHW�DQG�
SXEOLFL]H�WKH�DYDLODELOLW\�RI�FRYHUDJH�WKURXJK�D�PHGLD�FDPSDLJQ�XWLOL]LQJ�UDGLR��
WHOHYLVLRQ�� DQG� SULQW�� 7KH� GHSDUWPHQW¶V� H[SHULHQFH� ZLWK� WKH� 0LQQHVRWD&DUH�
RXWUHDFK�JUDQW�SURJUDP�DQG�RWKHU� WDUJHWHG�RXWUHDFK�HIIRUWV�KDV�VKRZQ� WKDW�
VXFFHVVIXOO\�LQIRUPLQJ�DQG�HQUROOLQJ�KDUGHU�WR�VHUYH�SRSXODWLRQV�DQG�SURYLGLQJ�
DGHTXDWH��FXOWXUDOO\�DSSURSULDWH�DVVLVWDQFH�UHTXLUHV�ODERU�LQWHQVLYH�RXWUHDFK��
7KH�HIIRUW�PXVW�IRFXV�RQ�VXSSRUWLQJ�FRPPXQLW\�RUJDQL]DWLRQV�WKDW�FDQ�SURYLGH�
LQIRUPDWLRQ�DQG�DVVLVWDQFH�ZLWK�WKH�DSSOLFDWLRQ�DQG�HQUROOPHQW�SURFHVV���7KLV�
SURSRVDO� ZLOO� UHLQWURGXFH�0LQQHVRWD&DUH� WR� WKH� SXEOLF� RQ� D� VWDWHZLGH� EDVLV�
DQG� HQDEOH� WKH� GHSDUWPHQW� WR� FRQFHQWUDWH� RXWUHDFK� HIIRUWV� LQ� WKH�KDUGHU� WR�
VHUYH�DQG�/(3�FRPPXQLWLHV��

� 5HLQYHVW� DGPLQLVWUDWLYH� VSHQGLQJ� LQ� D� PRUH� HIILFLHQW� HQUROOPHQW� V\VWHP���
,QYHVWLJDWH� WKH� IHDVLELOLW\� RI� D� QHZ� HQUROOPHQW� PRGHO�� � 7KH� QHZ�PRGHO� ZLOO�
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DOORZ�VWDII� WR�VSHQG�PRUH� WLPH�HGXFDWLQJ�DQG�DVVLVWLQJ�HQUROOHHV�DV� WKH\�
ZRUN� WRZDUG�VHOI�VXIILFLHQF\�DQG� LPSURYH�DFFHVV�VWDWHZLGH� WR� LQIRUPDWLRQ�
DQG�DVVLVWDQFH�LQ�JHQHUDO���

�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
7KLV� SURSRVDO� ZLOO� UHTXLUH� 0$;,6� DQG� 00,6� V\VWHP� FKDQJHV� DQG� H[WHQVLYH�
WUDLQLQJ�RI�FRXQW\�VWDII�DQG�0LQQHVRWD&DUH�HQUROOPHQW�UHSUHVHQWDWLYHV���,W�DOVR�
UHTXLUHV�VLJQLILFDQW�SUHSDUDWLRQ�IRU�WKH�LQIOX[�RI�QHZ�HQUROOHHV��7KH�GHSDUWPHQW�
ZLOO�VHHN�IHGHUDO�DSSURYDO�RI�DPHQGPHQWV�WR�WKH������0HGLFDLG�ZDLYHU�SURWRFRO�
DQG�WKH�0HGLFDLG�VWDWH�SODQ��
�
),1$1&,1*��
� � � ��������%LHQQLXP� � ����������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
� � � � � � � � �
6WDII�DQG�VXSSRUW�FRVWV�� � � � � � � � �
�����(OLJLELOLW\�����)7(V�� � ����� � ����� � ����� � �����
     3ROLF\��7UDLQLQJ��	�)HGHUDO�
���������5HODWLRQV����)7(V� 

�
���� � ���� � ���� � ���

�����3RVWDJH� � ���� � ��� � ��� � ���
�����(QUROOPHQW�6\VWHP� � ���� � ���� � ���� � ����
�����2XWUHDFK� � ���� � ���� � ���� � ����
�����00,6�FRVWV��VWDWH�VKDUH�� � ���� � ���� � ���� � ����
7RWDO� � ����� � ������� � ������� � �������

�
287&20(6����

� ,QFUHDVH� WKH� QXPEHU� RI� ORZ�LQFRPH� FKLOGUHQ� ZLWK� KHDOWK� FDUH� FRYHUDJH���
8QGHU� WKLV� SURSRVDO�� WKH� GHSDUWPHQW� H[SHFWV� WR� HQUROO� ������ DGGLWLRQDO�
FKLOGUHQ� LQ�)<��������%\�)<������������WKH�GHSDUWPHQW�H[SHFWV�WR�DGG�D�
WRWDO�RI�������FKLOGUHQ�WR�VWDWH�KHDOWK�SURJUDPV��

� ,QFUHDVH�WKH�XWLOL]DWLRQ�RI�SULYDWH�LQVXUDQFH�DV�WKH�SULPDU\�SD\HU�RI�PHGLFDO�
H[SHQVHV��

� ,QFUHDVH�WKH�QXPEHU�RI�ORZ��LQFRPH�IDPLOLHV�WKDW�EHFRPH�VHOI�VXIILFLHQW�
DQG�UHPDLQ�VHOI�VXIILFLHQW����

�
2XWFRPH�PHDVXUHPHQWV��

� 0HDVXUH�WKH�LQFUHDVH�LQ�XWLOL]DWLRQ�RI�SUHYHQWLYH�KHDOWK�FDUH�VHUYLFHV�WR��
ORZ��LQFRPH�FKLOGUHQ��

� 7UDFN�WKH�DYHUDJH�QXPEHU�RI�FRQVHFXWLYH�PRQWKV�RI�KHDOWK�FDUH�SURJUDP�
HQUROOPHQW��

� (YDOXDWH� WKH� LPSURYHPHQW� LQ� KHDOWK� RXWFRPHV� RI� ORZ�LQFRPH� FKLOGUHQ��
LQFOXGLQJ�DQ\�LPSDFW�RQ�KHDOWK�GLVSDULWLHV��

� 7UDFN� WKH� UHGXFWLRQ� LQ� XQLQVXUHG� FKLOGUHQ� XVLQJ� GDWD� FROOHFWHG� E\� WKH�
0LQQHVRWD�'HSDUWPHQW� RI� +HDOWK�� WKH�8QLYHUVLW\� RI�0LQQHVRWD�� DQG� QDWLRQDO�
RUJDQL]DWLRQV��

� (YDOXDWH� WKH� UHGXFWLRQ� LQ� XQFRPSHQVDWHG� FDUH� DQG� WKH� LPSDFW� LW� KDV� RQ�
SURYLGHUV��

�
�
�
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+($/7+�&29(5$*(�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG�

�����0$�%DVLF�+&�*UDQWV�±�)�	�&� � ����� � �������� � ����������� � ��������
� � � � � � � � � �
+HDOWK�&DUH�$FFHVV�)XQG� � � � � � � � �
� 0LQQHVRWD&DUH�*UDQWV� � ����� � ���������� � ���������� � ����������
� � � � � � � � � �
� � � � � � � � � �
�
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �

�
,I�\HV��VWDWXWHV�DIIHFWHG�� 06����/���
�
� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � ;� 5HDOORFDWLRQ�

        

 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI�
������������ LQ� )<� ����� DQG� D� GHFUHDVH� LQ� WKH� +HDOWK� &DUH� $FFHVV� )XQG�
EXGJHW�RI�������������LQ�)<������WR�FRQVROLGDWH�WKH�IXQGLQJ�RI�KHDOWK�FDUH�IRU�
FKLOGUHQ�RI�IDPLOLHV�XQGHU������RI�IHGHUDO�SRYHUW\�JXLGHOLQHV��
�
5$7,21$/(��
�
%DFNJURXQG�
7KHUH� DUH� FXUUHQWO\� IRXU� VRXUFHV� RI� IXQGLQJ� IRU� FKLOGUHQ� HQUROOHG� LQ� 0HGLFDO�
$VVLVWDQFH� DQG� 0LQQHVRWD&DUH�� *HQHUDO� )XQG�� +HDOWK� &DUH� $FFHVV� )XQG�
�+&$)��� IHGHUDO� 0HGLFDLG� IXQGLQJ�� DQG� HQUROOHH� SUHPLXP� UHYHQXH�� � 7KH�
OHJLVODWXUH�DSSURSULDWHV�IXQGLQJ�IURP�WKH�*HQHUDO�)XQG�IRU�DOO�FKLOGUHQ�HQUROOHG�
LQ� 0HGLFDO� $VVLVWDQFH� �0$�� DQG� FKLOGUHQ� XQGHU� DJH� WZR� HQUROOHG� LQ�
0LQQHVRWD&DUH���+&$)�LV�WKH�VRXUFH�RI�IXQGLQJ�IRU�DOO�RWKHU�FKLOGUHQ�HQUROOHG�LQ�
0LQQHVRWD&DUH�� � ,Q� DGGLWLRQ�� IHGHUDO� 0HGLFDLG� PDWFK� LV� JHQHUDWHG� IRU�
H[SHQGLWXUHV�IRU�QHDUO\�DOO�FKLOGUHQ�HQUROOHG�LQ�0$�DQG�0LQQHVRWD&DUH���
�
,Q� )<� ������ WKH� 6WDWH� DFFHVVHG� ���� PLOOLRQ� LQ� IHGHUDO� 0HGLFDLG� IXQGLQJ� IRU�
0LQQHVRWD&DUH�H[SHQGLWXUHV�� UHTXLULQJ� WKDW� WKH�0LQQHVRWD&DUH�SURJUDP�PHHW�
PDQ\�IHGHUDO�0HGLFDLG�SURJUDP�UHTXLUHPHQWV��LQFOXGLQJ�FRYHULQJ�WKH�0HGLFDLG�

EHQHILW� VHW�� � +RZHYHU�� GLVWLQFWLRQV� UHPDLQ� LQ� KRZ�0$� DQG�0LQQHVRWD&DUH� WUHDW�
FKLOGUHQ� LQ� VLPLODU� VLWXDWLRQV�� LQFOXGLQJ� GLIIHULQJ� LQFRPH� VWDQGDUGV�� LQFRPH�
GHHPLQJ�UHTXLUHPHQWV��FRVW�VKDULQJ��DQG�ZD\V�RI�DGGUHVVLQJ�DFFHVV�WR�HPSOR\HU�
VXEVLGL]HG� LQVXUDQFH�� 7R� LPSURYH� DFFHVV� DQG� JRYHUQPHQW� HIILFLHQF\� DQG� WR�
IDFLOLWDWH�SXEOLF�KHDOWK�FDUH�SURJUDP�VLPSOLILFDWLRQ�DQG�FRRUGLQDWLRQ��WKH�*RYHUQRU�
SURSRVHV� �ZLWK� D� VHSDUDWH� EXGJHW� FKDQJH� LWHP�� WR� PDNH� WKH� 0$� DQG�
0LQQHVRWD&DUH�HOLJLELOLW\�UHTXLUHPHQWV�PRUH�VLPLODU�IRU�FKLOGUHQ�ZLWK�IDPLO\�LQFRPH�
DW�RU�EHORZ������RI�)3*����
�
8QGHU�WKLV�SURSRVDO��DOO�FKLOGUHQ�RI�IDPLOLHV�EHORZ������RI�SRYHUW\�ZKR�DUH�HOLJLEOH�
IRU�0LQQHVRWD&DUH�ZRXOG� DOVR� EH� HOLJLEOH� IRU�0$��:LWK� OLWWOH� GLVWLQFWLRQ� EHWZHHQ�
0LQQHVRWD&DUH� DQG�0$� IRU� WKHVH�FKLOGUHQ�� LW� LV� QR� ORQJHU�QHFHVVDU\� WR�XVH� WZR�
GLIIHUHQW� VRXUFHV� RI� VWDWH� IXQGLQJ� IRU� SXUFKDVLQJ� WKLV� KHDOWK� FRYHUDJH�� � 7KH�
SURSRVHG� ILQDQFLQJ� VWUXFWXUH� VXSSRUWV� IXWXUH� HIIRUWV� WR� VLPSOLI\� DQG� FRQVROLGDWH�
FKLOGUHQ¶V� KHDOWK� FDUH� SURJUDPV�� � ,Q� DGGLWLRQ�� WKH� SURSRVDO� DVVLVWV� LQ� DYRLGLQJ�
LQFUHDVHV�WR�SURYLGHU�WD[HV�DQG�WKH�UHLQVWDWHPHQW�RI�SUHPLXP�WD[HV����
�
3URSRVDO��
(IIHFWLYH���������WKH�*RYHUQRU�SURSRVHV�WR�IXQG�KHDOWK�FDUH�IRU�FKLOGUHQ�XQGHU�DJH�
���ZKR� KDYH� IDPLO\� LQFRPH�DW�RU�EHORZ������RI�)3*�DQG�ZKR�HQUROO� LQ�0$�RU�
0LQQHVRWD&DUH�IURP�WKH�JHQHUDO�IXQG��
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
7KLV�SURSRVDO�ZLOO�UHTXLUH�00,6�V\VWHP�FKDQJHV���
�
287&20(6����

� &RQVROLGDWH� IXQGLQJ� VRXUFH� IRU� KHDOWK� FRYHUDJH� RI� FKLOGUHQ� EHORZ� ����� RI�
)3*��

� $VVLVW�LQ�DYRLGLQJ�LQFUHDVHV�WR�KHDOWK�WD[HV�GHGLFDWHG�WR�WKH�+HDOWK�&DUH�
$FFHVV�)XQG��

� 5HPRYH�IXQGLQJ�VRXUFHV�DV�D�EDUULHU�WR�SURJUDP�LPSURYHPHQWV��
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� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG�
�����0$�%DVLF�+�&���)	&� � ����� � ��������� � ��������� � ���������
� � � � � � � � � �
+HDOWK�&DUH�$FFHVV�)XQG� � � � � � � � � �
�����0LQQHVRWD&DUH�*UDQWV� � ����� � ����� � ������� � �������
� � � � � � � � � �
� � � � � � � � �
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �

�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�����-�����%�����/����
�
[� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �

 
*29(51256�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� GHFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI�
����������� LQ� )<� ����� DQG� DQ� LQFUHDVH� LQ� WKH�+HDOWK�&DUH� $FFHVV� )XQG� RI�
��������� LQ� )<� ����� LQ� RUGHU� WR� DFKLHYH� IHGHUDO� FRPSOLDQFH� E\� SURYLGLQJ�
0HGLFDO�$VVLVWDQFH��0$��FRYHUDJH�IRU�ORZ�LQFRPH�IDPLOLHV�ZLWK�FKLOGUHQ�ZLWKRXW�
UHJDUG�WR�0LQQHVRWD�)DPLO\�,QYHVWPHQW�3URJUDP��0),3��SDUWLFLSDWLRQ��
�
5$7,21$/(��
�
%DFNJURXQG�
3ULRU� WR� WKH�SDVVDJH�RI� WKH� IHGHUDO�ZHOIDUH�UHIRUP�ODZ�NQRZQ�DV�WKH�3HUVRQDO�
5HVSRQVLELOLW\�DQG�:RUN�2SSRUWXQLW\�5HFRQFLOLDWLRQ�$FW��35:25$��RI�������DOO�
$LG�WR�)DPLOLHV�ZLWK�'HSHQGHQW�&KLOGUHQ��$)'&��UHFLSLHQWV�UHFHLYHG�DXWRPDWLF�
0$� FRYHUDJH� SOXV� DQ� DGGLWLRQDO� �� WR� ��� PRQWKV� RI� H[WHQGHG� 0$� DIWHU�
WHUPLQDWLRQ�IURP�$)'&�GXH�WR�LQFUHDVHG�HDUQLQJV�RU�LQFUHDVHG�FKLOG�RU�VSRXVDO�
VXSSRUW�� � 8QGHU� WKH� IHGHUDO� ZHOIDUH� UHIRUP� ODZ�� WKH� $)'&� SURJUDP� ZDV�
HOLPLQDWHG� DQG� UHSODFHG� E\� WKH� 7HPSRUDU\� $VVLVWDQFH� IRU� 1HHG\� )DPLOLHV�
�7$1)��FDVK�DVVLVWDQFH�SURJUDP��ZKLFK�0LQQHVRWD�FDOOV�0),3���7KLV�HQGHG�WKH�
IHGHUDO� UHTXLUHPHQW� WKDW� HYHU\RQH� UHFHLYLQJ� FDVK� DVVLVWDQFH� DOVR� UHFHLYH�

DXWRPDWLF�0$���+RZHYHU��WKH������/HJLVODWXUH�PDLQWDLQHG�0$�FRYHUDJH�IRU�0),3�
SDUWLFLSDQWV��MXVW�DV�0LQQHVRWD�KDG�GRQH�IRU�$)'&�UHFLSLHQWV�LQ�WKH�SDVW��
�
,Q� -DQXDU\� ������ WKH� +HDOWK� &DUH� )LQDQFLQJ� $GPLQLVWUDWLRQ� �+&)$�� IRUPDOO\�
GLVDSSURYHG�RI�0LQQHVRWD¶V�DSSURDFK�DV�D�YLRODWLRQ�RI�IHGHUDO�ODZ�EHFDXVH�LW�GLG�
QRW� WUHDW� QRQ�0),3� IDPLOLHV� ZLWK� WKH� VDPH� LQFRPH� LQ� WKH� VDPH� PDQQHU�� � )RU�
IHGHUDO�FRPSOLDQFH��0$�HOLJLELOLW\�FULWHULD�DQG�LQFRPH�VWDQGDUGV�PXVW�EH�WKH�VDPH�
IRU�0),3�DQG�QRQ�0),3�IDPLOLHV��
�
3URSRVDO�
(IIHFWLYH��������� WKLV�SURSRVDO�ZRXOG�DSSO\�PRUH� UHVWULFWLYH�0$� LQFRPH�HOLJLELOLW\�
UHTXLUHPHQWV� IRU� RQJRLQJ� DQG� H[WHQGHG� 0$� WR� DOO� ORZ� LQFRPH� IDPLOLHV� ZLWKRXW��
FRQVLGHUDWLRQ�RI�0),3�SDUWLFLSDWLRQ��DV�IROORZV��

� 0$�HOLJLELOLW\� IRU�0),3� SDUHQWV�ZRXOG� EH� GHWHUPLQHG� E\� DSSO\LQJ� WKH� FXUUHQW�
PHGLFDOO\�QHHG\�LQFRPH�VWDQGDUG�RI��������UG���RI�WKH�ROG�$)'&�VWDQGDUG��

� 0$� HOLJLELOLW\� IRU� 0),3� FKLOGUHQ� ZRXOG� EH� GHWHUPLQHG� E\� DSSO\LQJ� WKH�
DSSURSULDWH�0$�LQFRPH�VWDQGDUG��

� (OLJLELOLW\� IRU� H[WHQGHG� 0$� ZRXOG� EH� GHWHUPLQHG� E\� DSSO\LQJ� D� WKUHVKROG� RI�
�����RI�WKH�ROG�$)'&�VWDQGDUG��

�
7KH� LQIRUPDWLRQ� SURYLGHG� IRU� 0),3� HOLJLELOLW\� ZRXOG� EH� XVHG� WR� GHWHUPLQH� 0$�
HOLJLELOLW\�� � ,I� LQHOLJLEOH� IRU� RQJRLQJ� RU� H[WHQGHG�0$��0),3� SDUWLFLSDQWV�ZRXOG� EH�
UHIHUUHG�WR�0LQQHVRWD&DUH��
�
$GPLQLVWUDWLYH�,VVXHV�DQG�,PSOHPHQWDWLRQ�
7KH� GHSDUWPHQW� KDV� FXUUHQW� IXQGLQJ� DQG� DQ� LQLWLDWLYH� XQGHUZD\� WR� HVWDEOLVK� DQ�
DXWRPDWHG�KHDOWK� FDUH�HOLJLELOLW\� V\VWHP�� �:LWK� VWDWXWRU\�SURYLVLRQV� LQ�SODFH�� WKH�
V\VWHP�FDQ�EH�GHVLJQHG�FRUUHFWO\�IURP�LWV�LQFHSWLRQ�DQG�DYRLG�FRVWO\��LQHIILFLHQW�UH�
SURJUDPPLQJ��7KH�HIIHFWLYH�GDWH�LV���������SHQGLQJ�+&)$�DSSURYDO���
�
),1$1&,1*��
� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
*HQHUDO�)XQG� � � � � � � � �
���'H�OLQN�0),3�	�0$� � ����� � ������� � ��������� � ���������
���2IIVHW�0$�))3�$GMXVWPHQW� � ���� � �������� � �������� � ��������
7RWDO� � ����� � ��������� � ��������� � ���������
� � � � � � � � �
+HDOWK�&DUH�$FFHVV�)XQG� � � � � � � � �
��0),3�3DUWLFLSDQWV� � ����� � ����� � ������� � �������
�
287&20(6��

� %ULQJ�0$�SURJUDP�LQWR�FRPSOLDQFH�ZLWK�IHGHUDO�ODZ����

� 3URYLGH� HTXDO� FRQVLGHUDWLRQ� RI� 0$� HOLJLELOLW\� ZLWKRXW� UHJDUG� WR� 0),3�
SDUWLFLSDWLRQ��
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%XGJHW�$FWLYLW\�� 0,11(627$�&$5(�*5$176�
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,WHP�7LWOH�� &203$5$%/(�$&&(66�72�+($/7+�&$5(�±�
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� ,PSURYH�WKH�LQWHJULW\�RI�FDVH�KDQGOLQJ�VR�WKDW�0),3�SDUWLFLSDQWV�DSSURDFKLQJ�
WKH� ���PRQWK� WLPH� OLPLW� ZLOO� EH� DVVXUHG� DFFHVV� WR� RQJRLQJ� KHDOWK� FDUH�
FRYHUDJH��

� (OLPLQDWH� WKH� LQFHQWLYH� WR� UHPDLQ� RQ� 0),3� LQ� RUGHU� WR� UHWDLQ� KHDOWK� FDUH�
FRYHUDJH��

� (OLPLQDWH�DXWRPDWLF�0$�HOLJLELOLW\�IRU�0),3�IDPLOLHV��

� (OLPLQDWH�DXWRPDWLF�H[WHQGHG�0$�HOLJLELOLW\�IRU�0),3�IDPLOLHV��

� 'HFUHDVH�WKH�QXPEHU�RI�0),3�SDUWLFLSDQWV�HOLJLEOH�IRU�H[WHQGHG�0$��
�
$SSOLFDWLRQ�RI�0$� LQFRPH�VWDQGDUGV�DQG�H[WHQGHG�0$� UHTXLUHPHQWV� WR�0),3�
SDUWLFLSDQWV�ZRXOG�UHVXOW� LQ�0$�LQHOLJLELOLW\�IRU�DERXW����RI�0),3�DGXOWV�RU�����
SHRSOH� LQ� )<� ����� DQG� ���� LQ� )<� ����� DQG� )<� ������ � 7KH� GHSDUWPHQW�
HVWLPDWHV�WKDW�RI�WKH�QXPEHU�ORVLQJ�0$�HOLJLELOLW\��KDOI�ZLOO�KDYH�0LQQHVRWD&DUH�
HOLJLELOLW\��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&� 

%XGJHW�$FWLYLW\�� +($/7+�&$5(�23(5$7,216�
3URJUDP�� +($/7+�&$5(�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 0,11(627$&$5(��67$)),1*�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
([SHQGLWXUHV��������� � � � � � � � �
+HDOWK�&DUH�$FFHVV�)XQG� � � � � � � � �
� +HDOWK�&DUH�3ROLF\�2SHUDWLRQV� � ������� � ������� � ����� � �����
� � � � � � � � �
5HYHQXHV��������� � � � � � � � �
+HDOWK�&DUH�$FFHVV�)XQG� � � � � � � � �
���$GPLQ�5HLPEXUVHPHQW� � ����� � ����� � ����� � �����
� � � � � �

6WDWXWRU\�&KDQJH"������<HV��������������1R����;���;������

�
� 1HZ�$FWLYLW\� � ;� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� +HDOWK� &DUH� $FFHVV� )XQG�
EXGJHW� RI� � ����������� LQ� )<� ����� DQG� ����������� LQ� )<� ����� WR� UHGXFH�
0LQQHVRWD&DUH� HOLJLELOLW\� ZRUNHU� FDVHORDG� VL]HV� WKDW� UHVXOW� IURP� LQFUHDVHG�
HQUROOPHQW���
�
5$7,21$/(��
�
%DFNJURXQG�
5HVWUDLQLQJ�JURZWK� LQ� WKH�QXPEHU�RI�XQLQVXUHG�0LQQHVRWDQV�KDV�EHHQ�GXH� LQ�
ODUJH� SDUW� WR� WKH� VWDWH¶V� HVWDEOLVKPHQW� RI� WKH� 0LQQHVRWD&DUH� SURJUDP���
(QUROOPHQW� LQ� WKH�0LQQHVRWD&DUH� SURJUDP�KDV� JURZQ� WUHPHQGRXVO\� LQ� UHFHQW�
\HDUV���0LQQHVRWD&DUH�HQUROOPHQW�KDV�JURZQ�IURP��������LQGLYLGXDOV�LQ�2FWREHU�
�����WR���������LQGLYLGXDOV�LQ�2FWREHU��������
�
,Q�2FWREHU�������WKH�'HSDUWPHQW�UHFHLYHG�������QHZ�DSSOLFDWLRQV��LQ�DGGLWLRQ�WR��
������ HOLJLELOLW\� UHQHZDO� IRUPV�� � $� \HDU� ODWHU�� WKH� 'HSDUWPHQW� UHFHLYHG� ���
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$PEXODWRU\�6XUJHU\� 6WDWH�)HGHUDO� � ������ ������ ������ ������

0HQWDO�+HDOWK�6HUYLFHV� 6WDWH�)HGHUDO� � ������� ������� ������� �������

3K\VLFLDQV� 6WDWH�)HGHUDO� � ������� ������� ������� �������

'HQWDO� 6WDWH�)HGHUDO� � ������ ������ ������ ������

/DERUDWRU\�	�5DGLRORJ\� 6WDWH�)HGHUDO� � ������� ������� ������� �������

5HKDELOLWDWLRQ�6HUYLFHV� 6WDWH�)HGHUDO� � ������ ���� ������ ������

3UHVFULSWLRQ�'UXJV� 6WDWH�)HGHUDO� � ������� ������� ������� �������

0HGLFDO�6XSSOLHV�	�3URVWKHWLFV� 6WDWH�)HGHUDO� � ������ ������ ������ ������

0HGLFDO�7UDQVSRUWDWLRQ� 6WDWH�)HGHUDO� � ������ ������ ������ ������

0DQDJHG�&DUH��+02�� 6WDWH�)HGHUDO� � �������� �������� �������� ��������

2WKHU�3UDFWLWLRQHUV� 6WDWH�)HGHUDO� � ������ ������ ������ ������

2WKHU�6HUYLFHV� 6WDWH�)HGHUDO� � ������ ������ ������ ������

0HGLFDUH�	�,QVXUDQFH�%X\�,Q� 6WDWH�)HGHUDO� � ������ ������ ������ ������

&'�7UHDWPHQW�)XQG� &&'7)�)HGHUDO� � ������ ������ ������ ������

6SHFLDO�)XQGLQJ�,WHPV� 6WDWH�)HGHUDO� � ������� ������� ������� �������

� � � � � � �

� � � � � � �

&RQWLQXHG�1H[W�3DJH� � � � � � �
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6WDWH���)HGHUDO�
)<������0RQWKO\�
$YHUDJH�(OLJLEOHV�

)<������
$FWXDOV�

)<������
%XGJHW�

)<�������
%DVH�

)<������
%DVH�

&RXQW\�6KDUH�5HLPEXUVHPHQW� 6WDWH� � ������� ������� ���� ����

1RQ�&LWL]HQ�&RYHUDJH� 6WDWH� � ������� ������� ������� �������

$GMXVWPHQWV� 6WDWH�)HGHUDO� � �������� ��������� ��������� ���������

� � � � � � �

7RWDO� � �������� �������� �������� �������� ��������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���� 

%XGJHW�$FWLYLW\�� 0$�%$6,&�+($/7+�&$5(�*5$17�)	&�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� )('(5$//<�48$/,),('�+($/7+�&(17(5��)4+&��
5$7(6�$1'�585$/�+($/7+�&(17(5��5+&��5$7(6�

� � �

��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 0$�%DVLF�+&�±�)	&� � ����� � ����� � ����� � �����
� � � � � � � � � �
�
�
�
�

6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�����'�������
�
� 1HZ�$FWLYLW\� � [� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
���������LQ�)<������DQG����������LQ�)<������WR�PDLQWDLQ�WKH�FXUUHQW�SD\PHQW�
OHYHO� WR�5XUDO�+HDOWK�&HQWHUV� �5+&V��DQG�)HGHUDOO\�4XDOLILHG�+HDOWK�&HQWHUV�
�)4+&V��WR�HQVXUH�FRQWLQXHG�DFFHVV�WR�KHDOWK�FDUH�IRU�SXEOLF�HQUROOHHV��
�
5$7,21$/(��
�
%DFNJURXQG�
)HGHUDOO\� 4XDOLILHG� +HDOWK� &DUH� &HQWHUV� �)4+&V�� DQG� 5XUDO� +HDOWK� &HQWHUV�
�5+&V�� DUH� GHVLJQDWLRQV� JLYHQ� WR� SURYLGHUV� ZKRVH� IDFLOLWLHV� DUH� ORFDWHG� LQ�
PHGLFDOO\� XQGHU�VHUYHG� DUHDV� RI� 0LQQHVRWD� DQG� ZKRVH� FDVHORDG� RI� SXEOLF�
SURJUDP� HQUROOHHV� DQG� XQLQVXUHG� SHRSOH� LV� DSSUR[LPDWHO\� ���� RI� WKHLU�
EXVLQHVV�� )4+&V� DQG� 5+&V� SURYLGH� FDUH� WR� DSSUR[LPDWHO\� ������� 0HGLFDO�
$VVLVWDQFH��0$��UHFLSLHQWV�DQG�������0LQQHVRWD&DUH�UHFLSLHQWV��7KHVH�IDFLOLWLHV�
DUH� LPSRUWDQW� VDIHW\� QHWV� LQ� WKHLU� FRPPXQLWLHV� DQG� KDYH� KLVWRULFDOO\� UHFHLYHG�
KLJKHU�SD\PHQW�EHFDXVH�RI�WKHLU�KLJK�OHYHO�RI�XQFRPSHQVDWHG�FDUH�DQG�SXEOLF�
SURJUDP�HQUROOHHV��
�
)4+&V�DQG�5+&V�DUH�FXUUHQWO\�SDLG�RQ�D�FRVW�EDVLV� WLHG� WR� IHGHUDO�SD\PHQW�
PHWKRGRORJ\�� � ,Q������� IHGHUDO� ODZ�FKDQJHG� WR�DOORZ�VWDWHV� WR�SKDVH�RXW� WKH�
FRVW�EDVHG�UHLPEXUVHPHQW���:LWKRXW�D�FKDQJH�LQ�VWDWH�ODZ�WKH�)4+&�DQG�5+&�
SD\PHQWV�ZLOO�DXWRPDWLFDOO\�EH�UHGXFHG��
�

3URSRVDO�
7KLV�SURSRVDO�ZLOO�DOORZ�WKH�VWDWH�WR�FRQWLQXH�WR�SD\�)4+&V�DQG�5+&V�EDVHG�RQ�
VXEPLWWHG�FRVWV���7KLV�ZRXOG�UHIOHFW�D����LQFUHDVH�LQ�WKH�EDVH�IRU�WKHVH�VHUYLFHV�LQ�
)<������DQG�D�������LQFUHDVH�LQ�)<�������
�
287&20(6��

� 0DLQWDLQ�DFFHVV�WR�PHGLFDOO\�QHFHVVDU\�VHUYLFHV�IRU�ORZ�LQFRPH�SHRSOH���

� 3UHVHUYH� WKH�FXUUHQW�SD\PHQW�PHWKRG�EDVHG�RQ�FRVWV�ZLWK�QR�GLVUXSWLRQ�E\�
VHUYLFH� SURYLGHUV� ZKR� WDNH� RQ� D� VLJQLILFDQW� VKDUH� RI� SRRU� DQG� ORZ� LQFRPH�
ZRUNLQJ�SHRSOH��

� 0DLQWDLQ� WKH� FXUUHQW� UHLPEXUVHPHQW� PHWKRGRORJ\� DQG� SURPRWH� WKH�
PDLQWHQDQFH�RI�WKH�VDIHW\�QHW�LQ�XQGHU�VHUYHG�DUHDV�RI�0LQQHVRWD��

�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���� 

%XGJHW�$FWLYLW\�� 0$�%$6,&�+($/7+�&$5(�*5$17�)	&�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� (1+$1&('�)('(5$/�)81',1*�)25�(;3$1'('�
(/,*,%,/,7<�)25�)$0,/<�3/$11,1*�6(59,&(6�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 0$�%DVLF�+&�±�)	&� � ����� � ����� � ��������� � ���������
� +HDOWK�&DUH�2SHUDWLRQV� � ���� � ���� � ���� � ����
7RWDO� � ����� � ������� � ������� � ���������
� � � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� $GPLQ�5HLPEXUVHPHQW� � ����� � ����� � ����� � �����
�
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�����%����
�
[� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV�DQ� LQFUHDVH� LQ� WKH�*HQHUDO�)XQG�DSSURSULDWLRQ�RI�
���������LQ�)<������DQG������������LQ�)<������IRU�D�0HGLFDO�$VVLVWDQFH��0$��
H[SDQVLRQ�RI�HOLJLELOLW\�IRU�SUH�SUHJQDQF\�IDPLO\�SODQQLQJ�FRYHUDJH��
�
5$7,21$/(��
�
%DFNJURXQG�

� 1DWLRQDO� VWXGLHV� VKRZ� WKDW� IRU� HYHU\� GROODU� VSHQW� RQ� VXEVLGL]HG� IDPLO\�
SODQQLQJ�VHUYLFHV��DQ�DYHUDJH�RI�������ZLOO�EH�VDYHG�LQ�SXEOLF�GROODUV�DV�D�
UHVXOW� RI� DYHUWLQJ� VKRUW�WHUP� H[SHQGLWXUHV� RQ� PHGLFDO�� ZHOIDUH�� DQG�
QXWULWLRQDO� VHUYLFHV�� � 5HGXFLQJ� XQLQWHQGHG� SUHJQDQF\� ZLOO� HDVH� PDQ\�
FRQWHPSRUDU\� SUREOHPV�� � 7HHQDJH� SUHJQDQF\�� QRQ�PDULWDO� FKLOGEHDULQJ��
DQG�DERUWLRQV�ZLOO�GHFOLQH���L�

� 7KH� 0LQQHVRWD� 'HSDUWPHQW� RI� +XPDQ� 6HUYLFHV� FRYHUV� IDPLO\� SODQQLQJ�
VHUYLFHV� IRU� SHRSOH� WKDW� PHHW� WKH� LQFRPH�� DVVHW�� DQG� LQVXUDQFH�UHODWHG�
UHTXLUHPHQWV� RI� 0$�� *HQHUDO� $VVLVWDQFH� 0HGLFDO� &DUH� �*$0&��� DQG�
0LQQHVRWD&DUH����

� 7KH� IHGHUDO� 0$� PDWFK� UDWH� LV� ���� IRU� H[SHQGLWXUHV� IRU� IDPLO\� SODQQLQJ�
VHUYLFHV�SURYLGHG�WR�0$�UHFLSLHQWV���7KLV�IXQGLQJ�LQFHQWLYH��LQ�DGGLWLRQ�WR�WKH�
UHVHDUFK� VKRZLQJ� EHQHILWV� RI� DFFHVV� WR� IDPLO\� SODQQLQJ� VHUYLFHV�� KDV� OHG�
PDQ\�VWDWHV�WR�VHHN�IHGHUDO�ZDLYHU�DXWKRULW\��XQGHU�6HFWLRQ������RI�WKH�6RFLDO�
6HFXULW\�$FW��WR�H[WHQG�RU�H[SDQG�HOLJLELOLW\�IRU�IDPLO\�SODQQLQJ�VHUYLFHV����

�
)RU�H[DPSOH��5KRGH� ,VODQG�REWDLQHG� IHGHUDO�DXWKRULW\� WR�SURYLGH� IDPLO\�SODQQLQJ�
VHUYLFHV� WR� ZRPHQ� ZKR� ORVH�0HGLFDLG� FRYHUDJH� DW� WKH� HQG� RI� WKH� SRVW�SDUWXP�
SHULRG��7KHLU�SURJUDP�KDV�OHQJWKHQHG�WKH�LQWHUYDOV�EHWZHHQ�SUHJQDQFLHV�IRU�PDQ\�
ZRPHQ� HQUROOHG� LQ�0HGLFDLG�� � ,Q� ������ EHIRUH� WKH\� LPSOHPHQWHG� WKHLU� SURJUDP��
���� RI� ZRPHQ� KDYLQJ� 0HGLFDLG�IXQGHG� GHOLYHULHV� LQ� WKH� VWDWH� KDG� EHFRPH�
SUHJQDQW�ZLWKLQ�QLQH�PRQWKV�RI�D�SUHYLRXV�ELUWK���,Q�������DIWHU�WKH�SURJUDP�ZDV�
LPSOHPHQWHG�� WKDW�SHUFHQWDJH�ZDV�FXW�DOPRVW� LQ�KDOI� WR�����LL� � �/RQJHU� LQWHUYDOV�
EHWZHHQ�ELUWKV�KDYH�EHHQ�VKRZQ�WR�LPSURYH�ELUWK�RXWFRPHV��
�
2UHJRQ�KDV�LPSOHPHQWHG�D�ZDLYHU�WR�SURYLGH�IDPLO\�SODQQLQJ�VHUYLFHV�IRU�ZRPHQ�
DQG�PHQ� ZLWK� LQFRPH� DW� RU� EHORZ� ����� RI� WKH� IHGHUDO� SRYHUW\� OHYHO�� &DOLIRUQLD�
FRYHUV�SHRSOH�EHORZ������RI� WKH�IHGHUDO�SRYHUW\� OHYHO�� �:DVKLQJWRQ�LV�FXUUHQWO\�
QHJRWLDWLQJ�DSSURYDO�IRU�D�ZDLYHU�WR�FRYHU�IDPLO\�SODQQLQJ�VHUYLFHV�IRU�ZRPHQ�DQG�
PHQ�EHORZ������RI�WKH�IHGHUDO�SRYHUW\�OHYHO��
�
3URSRVDO�
7KH�JRYHUQRU�SURSRVHV�WR�IXQG�DQ�0$�HOLJLELOLW\�H[SDQVLRQ�IRU�FRYHUDJH�RI�FOLQLFDO�
IDPLO\� SODQQLQJ� VHUYLFHV�� � )HGHUDO� 0HGLFDLG� IXQGLQJ� DW� D�PDWFKLQJ� UDWH� RI� ����
ZRXOG�EH�DYDLODEOH�XSRQ�UHFHLSW�RI�IHGHUDO�ZDLYHU�DSSURYDO��
�
7KH�ZDLYHU�ZRXOG� SHUPLW� WKH� VWDWH� WR� SURYLGH� WZR� \HDUV� RI� DXWRPDWLF�0$� IDPLO\�
SODQQLQJ�FRYHUDJH�WR�DQ\RQH�ZKR�ORVHV�0$�RU�0LQQHVRWD&DUH�DQG�WR�SHRSOH�ZLWK�
LQFRPH�DW�RU�EHORZ������RI�WKH�IHGHUDO�SRYHUW\�OHYHO��)3/����
�
&OLQLFDO� IDPLO\� SODQQLQJ� FRYHUDJH� LQFOXGHV� WKH� SURYLVLRQ� RI� FRXQVHOLQJ� DQG�
HGXFDWLRQ� �LQFOXGLQJ� DEVWLQHQFH� DQG� QDWXUDO� IDPLO\�SODQQLQJ�PHWKRGV��� VXSSOLHV��
DQG� SURFHGXUHV�� � ,Q� DGGLWLRQ�� VFUHHQLQJ�� WHVWLQJ�� FRXQVHOLQJ�� DQG� WUHDWPHQW� RI�
VH[XDOO\�WUDQVPLWWHG�GLVHDVHV�ZRXOG�EH�FRYHUHG���)DPLO\�SODQQLQJ�FRYHUDJH�ZRXOG�
QRW�LQFOXGH�WKH�SURYLVLRQ�RI�DERUWLRQV���
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
(IIHFWLYH�LPSOHPHQWDWLRQ�ZLOO�UHTXLUH�WKH�IROORZLQJ�

� IHGHUDO�DSSURYDO�RI�D������ZDLYHU��LLL�

� FRRUGLQDWLRQ�DPRQJ�WKH�GHSDUWPHQW�RI�+HDOWK��+XPDQ�6HUYLFHV��DQG�&KLOGUHQ��
)DPLOLHV�DQG�/HDUQLQJ��

� HOLJLELOLW\��FRYHUDJH��DQG�SD\PHQW�SROLF\�DQG�SURFHGXUHV��

� SXEOLF�QRWLFH�DQG�SXEOLFLW\�FDPSDLJQ���
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� 0$�%$6,&�+($/7+�&$5(�*5$17�)	&�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� (1+$1&('�)('(5$/�)81',1*�)25�(;3$1'('�
(/,*,%,/,7<�)25�)$0,/<�3/$11,1*�6(59,&(6�

� FODLPV�SD\PHQW�DQG�HOLJLELOLW\�V\VWHPV�FKDQJHV��

� SURYLGHU�QRWLFH�DQG�WUDLQLQJ��ZLWK�UHJDUG�WR�SUHVXPSWLYH�HOLJLELOLW\�DQG�DQ\�
SURJUDP�UHTXLUHPHQWV�WKDW�GLIIHU�IURP�WUDGLWLRQDO�0$���DQG�

� RQH�)7(�SHU�������FDVHV�SHU�\HDU�IRU�HQUROOPHQW�DFWLYLWLHV��
�
7KLV�SURSRVDO�LV�H[SHFWHG�WR�EH�IXOO\�LPSOHPHQWHG�E\����������
�
),1$1&,1*��
� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
�
)DPLO\�3ODQQLQJ�6HUYLFHV� � ����� � ����� � ��������� � ���������
� � � � � � � � �
6WDII�DQG�VXSSRUW� � � � � � � � �
�� )HGHUDOO\�UHTXLUHG�HYDOXDWLRQ�� � ���� � ���� � ���� � ����
� 0HGLD�FDPSDLJQ� � ���� � ���� � ���� � ����
� (QUROOPHQW����)7(V�� � ���� � ���� � ���� � ����
� 3ROLF\�	�IHGHUDO�ZDLYHU����)7(V�� ���� � ���� � ���� � ����
����$GPLQ�UHLPEXUVHPHQW� � ������ � ������ � ������ � ������

� � � � � � � � �
1HW�&RVW� � ����� � ������� � ��������� � ���������

�
287&20(6��

� $IIRUGDEOH� IDPLO\�SODQQLQJ�VHUYLFHV� WR�DSSUR[LPDWHO\��������0LQQHVRWDQV�
ZKR�DUH�QRW�FXUUHQWO\�EHLQJ�VHUYHG����

� 5HGXFWLRQ� LQ� WKH� UDWH� RI� XQLQWHQGHG� SUHJQDQFLHV� DQG� LPSURYHG� ELUWK�
RXWFRPHV�E\�OHQJWKHQLQJ�WKH�LQWHUYDO�EHWZHHQ�SUHJQDQFLHV����

� 5HGXFWLRQ�LQ�VWDWH�DQG�IHGHUDO�FRVWV�IRU�KHDOWK�FDUH��LQFOXGLQJ�DYRLGLQJ�RYHU�
������ ELUWKV� WR� 0$� UHFLSLHQWV� E\� WKH� WKLUG� \HDU�� � ,W� LV� DOVR� H[SHFWHG� WR�
UHGXFH�WKH�QHHG�IRU�ZHOIDUH��QXWULWLRQDO��DQG�HGXFDWLRQDO�VHUYLFHV����

� 6DYLQJV�RI������������LQ�WKH�)<���������ELHQQLXP��
�
2XWFRPHV�0HDVXUHPHQW��

� 'HFOLQH�LQ�WHHQDJH�SUHJQDQF\�UDWH�

� 'HFOLQH�LQ�DERUWLRQ�UDWH�

� /RQJHU�LQWHUYDOV�EHWZHHQ�SUHJQDQFLHV�IRU�0$�UHFLSLHQWV�
                                                           
L�+HDOWK\�0LQQHVRWDQV��3XEOLF�+HDOWK�,PSURYHPHQW�*RDOV�������0LQQHVRWD�
'HSDUWPHQW�RI�+HDOWK��6HSWHPEHU�������S������
�
LL�*ROG��5DFKHO�%HQVRQ��³6WDWH�(IIRUWV�WR�([SDQG�0HGLFDLG�)XQGHG�)DPLO\�
3ODQQLQJ�6KRZ�3URPLVH´��7KH�*XWWPDFKHU�5HSRUW�RQ�3XEOLF�3ROLF\��$SULO�������
S�������
�
LLL�,W�LV�UHDVRQDEOH�WR�DVVXPH�IHGHUDO�DSSURYDO�RI�VXFK�D�ZDLYHU�EHFDXVH�WKH�IHGHUDO�
+HDOWK�&DUH�)LQDQFLQJ�$GPLQLVWUDWLRQ�KDV�DSSURYHG�VXFK�ZDLYHUV�IRU�PRUH�WKDQ����
RWKHU�VWDWHV�DQG�KDV�QRW�LQGLFDWHG�D�UHOXFWDQFH�WR�DSSURYH�DGGLWLRQDO�ZDLYHUV��
�
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%XGJHW�$FWLYLW\�� 0$�%$6,&�+($/7+�&$5(�*5$17�)	&�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 35(9(17�'28%/(�3$<0(17�)25�685&+$5*(�
&2676�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 0$�%DVLF�+&�*UDQWV�±�)	&� � ��������� � ��������� � ��������� � ���������
� � � � � � � � � �
� � � � � � � � �
�

6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�����������
�
� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � ;� 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� GHFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI�
�����������LQ�)<������DQG������������LQ�)<������WR�DYRLG�GRXEOH�SD\PHQWV�
WKDW�ZRXOG�RWKHUZLVH�RFFXU�DV�D�UHVXOW�RI�D�UHFHQW�0HGLFDUH�SROLF\�FKDQJH����
�
5$7,21$/(���
+RVSLWDOV� UHFHQWO\� ZRQ� D� 0HGLFDUH� DSSHDO� WKDW� ZRXOG� DOORZ� WKH� FRVW� RI� WKH�
0HGLFDO� $VVLVWDQFH� �0$�� VXUFKDUJH� WR� EH� LQFOXGHG� RQ� D� KRVSLWDO¶V� 0HGLFDUH�
FRVW�UHSRUW���6LQFH�0$�IROORZV�0HGLFDUH�FRVW�UHSRUW�PHWKRGRORJ\�LQ�VHWWLQJ�0$�
UDWHV�� DQG� DOUHDG\� SD\V� KRVSLWDOV� EDFN� IRU� WKHLU� VXUFKDUJH� DVVHVVPHQW� YLD� D�
GLVSURSRUWLRQDWH�VKDUH�SD\PHQW��GRXEOH�SD\PHQW�ZRXOG�UHVXOW��
�
%DFNJURXQG�
+RVSLWDOV�SD\�D�VXUFKDUJH�WR�'+6�WKDW�LV�EDVHG�RQ�KRVSLWDO�UHYHQXHV���%HFDXVH�
RI� WKLV� VXUFKDUJH��KRVSLWDOV� UHFHLYH�GLVSURSRUWLRQDWH� VKDUH� UDWHV� �UDWHV�DERYH�
DQG�EH\RQG�WKHLU�QRUPDO�UDWHV��WR�RIIVHW�WKH�FRVW�RI�WKH�VXUFKDUJH�LPSRVHG�RQ�
WKHP���0$�UDWHV�DUH�EDVHG�RQ�FRVWV�WKDW�DUH�UHSRUWHG�WKURXJK�D�FRVW�UHSRUW�DV�
GHILQHG�E\�0HGLFDUH� ODZ�� �7KH�KRVSLWDOV� UHFHQWO\�ZRQ�D�0HGLFDUH�DSSHDO� WKDW�
PDNHV� WKH� VXUFKDUJH� DQ� DOORZDEOH� FRVW� RQ� D� 0HGLFDUH� UHSRUW�� � :LWKRXW� D�
FKDQJH� LQ�VWDWH� ODZ��KRVSLWDOV�ZLOO�EH�SDLG� WZLFH� IRU� WKH�VDPH�VXUFKDUJH�FRVW��
RQFH� YLD� WKH� GLVSURSRUWLRQDWH� VKDUH� UDWH� LQFUHDVH� WKH\� UHFHLYH� WR� FRYHU� WKHLU�
VXUFKDUJH�DVVHVVPHQW�DQG�RQFH�YLD�WKH�UHJXODU�KRVSLWDO�SD\PHQW�UDWH��QRZ�WKDW�
WKH�VXUFKDUJH�FRVW�LV�DQ�DOORZDEOH�FRVW�UHSRUW�LWHP��
�

3ULRU�WR�WKH�KRVSLWDOV�ZLQQLQJ�WKHLU�DSSHDO��WKH�VXUFKDUJH�ZDV�D�QRQ�DOORZDEOH�FRVW�
XQGHU�0HGLFDUH�FRVW�UHSRUWLQJ�UXOHV���7KH�UHVXOW�RI�ZLQQLQJ�WKH�DSSHDO�ZLOO�EH�WKDW�
0$�UDWHV�ZLOO�LQFUHDVH�GXH�WR�WKH�LQFOXVLRQ�RI�WKH�VXUFKDUJH�FRVW�RQ�WKH�FRVW�UHSRUW����
�
,W�LV�SUHIHUDEOH�WR�FRQWLQXH�WR�GLVDOORZ�WKH�VXUFKDUJH��DV�ZDV�WKH�FDVH�SULRU�WR�WKH�
DSSHDO��WKDQ�WR�UHGXFH�WKH�GLVSURSRUWLRQDWH�VKDUH�SD\PHQWV�WR�KRVSLWDOV�DV�D�ZD\�
RI�DYRLGLQJ�WKH�GRXEOH�SD\PHQW�� �7KLV� LV�EHFDXVH�RI�KRZ�WKH�KRVSLWDOV�ZRXOG�EH�
DIIHFWHG�E\�HOLPLQDWLQJ�WKH�GLVSURSRUWLRQDWH�VKDUH�SD\PHQW�DQG�EHFDXVH�RI�IHGHUDO�
ODZ�JRYHUQLQJ�XSSHU�OLPLWV�RQ�UDWHV��RI�ZKLFK�GLVSURSRUWLRQDWH�VKDUH�SD\PHQWV�DUH�
H[HPSW��
�
3URSRVDO�
7KLV� SURSRVDO� ZRXOG�PDLQWDLQ� WKH� VWDWXV� TXR� E\� GLVDOORZLQJ� WKH� VXUFKDUJH� DV� D�
FRVW�WKDW�LV�GLUHFWO\�EXLOW�LQWR�WKH�0$�KRVSLWDO�SD\PHQW�UDWHV���
�
287&20(6��
�
7KH�SURSRVDO�ZRXOG�PDLQWDLQ�WKH�FXUUHQW�KRVSLWDO�SD\PHQW�UDWH�PHWKRGRORJ\�DQG�
DYRLG�GRXEOH�SD\PHQWV�WR�KRVSLWDOV�IRU�WKH�VXUFKDUJH�LQ�WKH�DPRXQW�RI������PLOOLRQ��
�
� �
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%XGJHW�$FWLYLW\�� 0$�%$6,&�+($/7+�&$5(�*5$17�)	&�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� ,03/(0(17$7,21�2)�&2817<�%$6('�
385&+$6,1*��&%3���25�35(3$,'�0(',&$/�
$66,67$1&(��30$3��,1�$//�&2817,(6�

 

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 0$�%DVLF�+&�±�)	&� � ����� � ����� � ������� � �������
� 0$�%DVLF�+&�±�(	'� � ���� � ���� � ������ � ������
� *$0&� � ��� � ���� � ������ � ������
7RWDO� � ����� � ������� � ������� � ���������
� � � � � � � � � �
�

�
�

6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6��6HF����%����VXEG���D�

� � � � � �

� 1HZ�$FWLYLW\� � [� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
���������LQ�)<������DQG�������������LQ�)<������WR�IXQG�D�UHTXLUHPHQW�WKDW�WKH�
'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�HLWKHU�LPSOHPHQW�&RXQW\�%DVHG�3XUFKDVLQJ�RU�
WKH� 3UHSDLG� 0HGLFDO� $VVLVWDQFH� 3URJUDP� �30$3�� LQ� DOO� FRXQWLHV� E\� -DQXDU\�
������
�
5$7,21$/(��
�
%DFNJURXQG�
3UHSDLG�KHDOWK�FDUH�SURJUDPV�DOORZ�SHRSOH�HQUROOHG�LQ�0HGLFDO�$VVLVWDQFH�DQG�
*HQHUDO� $VVLVWDQFH� 0HGLFDO� &DUH� WR� UHFHLYH� WKH� KLJKHVW� TXDOLW\� FDUH� ZKLOH�
UHGXFLQJ� FRVWV� WR� WKH� WD[SD\HUV�� � 7KLV� SURSRVDO� ZRXOG� HQVXUH� WKDW� WKHVH�
SURJUDPV�DUH�LPSOHPHQWHG�VWDWHZLGH�E\�-DQXDU\�������
�
&XUUHQW�ODZ�DOORZV�FRXQWLHV�WR�LPSOHPHQW�&RXQW\�%DVHG�3XUFKDVLQJ�3URJUDPV�
LQVWHDG�RI�30$3���&RXQWLHV�KDYH�EHHQ�ZRUNLQJ�RQ�WKHVH�SURSRVDOV�VLQFH��������
,Q� ������ WKH� ODZ� ZDV� FKDQJHG� WR� DOORZ� FRXQWLHV� WR� GHOD\� LPSOHPHQWDWLRQ� RI�
30$3�XQWLO�IHGHUDO�DSSURYDO�LV�REWDLQHG�IRU�WKHLU�SURMHFWV���7KH�ODZ�LV�XQFOHDU�DV�
WR�ZKDW�DFWLRQ�VKRXOG�EH� WDNHQ� LI� WKH� IHGHUDO�JRYHUQPHQW�GRHV�QRW�DSSURYH�D�
FRXQW\¶V� SURSRVDO�� � :KLOH� ZDLWLQJ� IRU� IHGHUDO� DSSURYDO�� WKH� EHQHILWV� RI�
FRRUGLQDWHG�FDUH�DQG�UHGXFHG�FRVWV�DWWULEXWDEOH�WR�30$3�DUH�EHLQJ�ORVW���7KHUH�

DUH�FXUUHQWO\����FRXQWLHV�ZLWK��������SRWHQWLDO�30$3�UHFLSLHQWV�ZKR�DUH�DZDLWLQJ�
IHGHUDO�DSSURYDO�RI�WKHLU�&RXQW\�%DVHG�3XUFKDVLQJ�SURMHFWV��
�
3URSRVDO�
7KLV�SURSRVDO�FODULILHV� WKDW�'+6�ZLOO� LPSOHPHQW�30$3� LQ�DOO�FRXQWLHV��XQOHVV�WKH�
IHGHUDO� JRYHUQPHQW�KDV�DSSURYHG�D�&RXQW\�%DVHG�3XUFKDVLQJ�SURSRVDO� IRU� WKDW�
DUHD�E\���������
�
),1$1&,1*��
�
7KLV� SURSRVDO� KDV� DQ� LQLWLDO� FDVK� IORZ� FRVW� UHVXOWLQJ� IURP� FRQYHUWLQJ� D� IHH�IRU�
VHUYLFH�SD\PHQW�PHWKRGRORJ\�WR�WKH�SUHSD\PHQW�RI�KHDOWK�FDUH�VHUYLFHV��7KLV�FRVW�
LV� RIIVHW� E\� IXWXUH� UHGXFWLRQV� LQ� JHQHUDO� IXQG� SD\PHQWV� GXH� WR� PDQDJHG� FDUH�
VDYLQJV��
�
287&20(6��

� %HWWHU�FRRUGLQDWHG�FDUH�IRU��������UHFLSLHQWV�LQ����FRXQWLHV����

� 5HGXFWLRQV�LQ�WKH�FRVW�RI�KHDOWK�FDUH��
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� 0$�%$6,&�+($/7+�&$5(�*5$17�(	'�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH�
0HGLFDO�$VVLVWDQFH��0$��%DVLF�+HDOWK�&DUH�*UDQWV�±�(OGHUO\�DQG�'LVDEOHG�SD\�
IRU� PHGLFDO� VHUYLFHV� IRU� 0LQQHVRWD¶V� ORZ�LQFRPH� HOGHUO\� ���� \HDUV� RU� ROGHU���
EOLQG�LQGLYLGXDOV�DQG�SHUVRQV�ZLWK�GLVDELOLWLHV����0HGLFDO�$VVLVWDQFH��DOVR�FDOOHG�
0HGLFDLG��LV�0LQQHVRWD¶V�ODUJHVW�SXEOLFO\�IXQGHG�KHDOWK�FDUH�SURJUDP�DQG�LV�DQ�
LPSRUWDQW�KHDOWK�FDUH�VDIHW\�QHW�SURJUDP�IRU�PDQ\�0LQQHVRWDQV���
�
)RU�DOPRVW�DOO�RI�WKH�HOGHUO\�DQG�DERXW�����RI�WKH�SHUVRQV�ZLWK�GLVDELOLWLHV�ZKR�
KDYH� 0HGLFDUH� FRYHUDJH� LQ� WKLV� EXGJHW� DFWLYLW\�� 0$� DFWV� DV� D� 0HGLFDUH�
VXSSOHPHQW�� � )RU� WKRVH�ZKR� DUH� QRW� HOLJLEOH� IRU�0HGLFDUH��0$�SD\V� IRU�DOO� RI�
WKHLU�PHGLFDO�FDUH��
�
6HUYLFHV�3URYLGHG�
0$�EDVLF�KHDOWK�FDUH�VHUYLFHV�LQFOXGH�

� SK\VLFLDQ�VHUYLFHV��

� DPEXODQFH�DQG�HPHUJHQF\�URRP�VHUYLFHV��

� ODE�DQG�;�UD\��

� UXUDO�KHDOWK�FOLQLFV��

� FKLURSUDFWLF�VHUYLFHV��

� HDUO\�SHULRGLF�VFUHHQLQJ��GLDJQRVLV��WUHDWPHQW��

� DOFRKRO�DQG�GUXJ�WUHDWPHQW��

� PHQWDO�KHDOWK�WUHDWPHQW��

� LQSDWLHQW�DQG�RXWSDWLHQW�KRVSLWDO�FDUH��

� H\HJODVVHV�DQG�H\H�FDUH��

� LPPXQL]DWLRQV��

� PHGLFDO�VXSSOLHV�DQG�HTXLSPHQW��

� SUHVFULSWLRQ�PHGLFDWLRQV��

� GHQWDO�FDUH��

� FKLURSUDFWLF�FDUH��DQG�

� PHGLFDO�WUDQVSRUWDWLRQ��
�

/RQJ� WHUP� FDUH� VHUYLFHV� VXFK� DV� QXUVLQJ� KRPH� DQG� KRPH� FDUH� VHUYLFHV� DUH�
KRXVHG�LQ�WKH�&RQWLQXLQJ�&DUH�SRUWLRQ�RI�WKH�EXGJHW��
�
3HRSOH�6HUYHG�

� ,Q�)<�������DSSUR[LPDWHO\���������HOGHUO\�DQG�SHUVRQV�ZLWK�GLVDELOLWLHV�ZHUH�
FRYHUHG�E\�0$�EDVLF�KHDOWK�FDUH�JUDQWV��DSSUR[LPDWHO\��������ZHUH�HOGHUO\��
DQG��������ZHUH�GLVDEOHG���

� 2I�WKH�WRWDO��DSSUR[LPDWHO\��������HOGHUO\�SHUVRQV�ZHUH�HQUROOHG�LQ�PDQDJHG�
FDUH��7KH�UHPDLQLQJ��������HOGHUO\�SHRSOH�UHFHLYHG�KHDOWK�FDUH�RQ�D�IHH�IRU�
VHUYLFH�EDVLV���0RVW�SHUVRQV�ZLWK�GLVDELOLWLHV�DUH�VHUYHG�LQ�WKH�IHH�IRU�VHUYLFH�
V\VWHP��

�
(OLJLELOLW\�

� (OGHUO\�DQG�GLVDEOHG�LQGLYLGXDOV�ZKR�KDYH�LQFRPH�DW�RU�XQGHU����������RI�WKH�
$LG� WR�)DPLOLHV�ZLWK�'HSHQGHQW�&KLOGUHQ�VWDQGDUG� LQ�HIIHFW�RQ���������PD\�
TXDOLI\��

� (OGHUO\� DQG� DOVR� GLVDEOHG� LQGLYLGXDOV� ZLWK� LQFRPH� RYHU� WKH� 0$� LQFRPH�
HOLJLELOLW\� OLPLWV� PD\� TXDOLI\� LI� LQFXUUHG� PHGLFDO� ELOOV� H[FHHG� WKH� GLIIHUHQFH�
EHWZHHQ�LQFRPH�DQG�WKH�LQFRPH�VWDQGDUG��

� 7KH�DVVHW�OLPLW�LV��������IRU�D�VLQJOH�SHUVRQ�DQG��������IRU�D�FRXSOH��6RPH�
DVVHWV�OLNH�KRPHVWHDG�SURSHUW\�DQG�EXULDO�IXQGV�DUH�QRW�FRXQWHG��

� 0$� KDV� UHWURDFWLYH� FRYHUDJH� IRU� PHGLFDO� ELOOV� LQFXUUHG� XS� WR� WKUHH�PRQWKV�
EHIRUH�DSSOLFDWLRQ��

�
),1$1&,1*�,1)250$7,21���
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH��
�
%8'*(7�,668(6��

� 7KH� VHJPHQW� RI� SHUVRQV�ZLWK�GLVDELOLWLHV�DFFRXQWV� IRU�����RI� WKH�HQUROOHHV�
DQG�����RI�WKH�FRVWV�LQ�WKLV�DFWLYLW\��ZLWK�WKH�HOGHUO\�VHJPHQW�DFFRXQWLQJ�IRU�
WKH�UHPDLQGHU��

� %HWWHU�FRRUGLQDWLRQ� LV�QHHGHG�EHWZHHQ�EDVLF�KHDOWK�FDUH�VHUYLFHV�DQG� ORQJ�
WHUP�FDUH� WR� LPSURYH�FDUH�DQG�HIILFLHQF\�RI�VHUYLFH�GHOLYHU\�� �0DQ\�RI� WKHVH�
HQUROOHHV�QHHG�VHUYLFHV�IURP�ERWK�DFXWH�KHDOWK�FDUH�SURYLGHUV�DQG�ORQJ�WHUP�
FDUH� SURYLGHUV�� � 3URMHFWV� DUH� XQGHUZD\� WR� LPSURYH� KHDOWK� FDUH� TXDOLW\� DQG�
VWHP�FRVW�VKLIWLQJ�RQ�EHKDOI�RI�WKHVH�FOLHQWV�� ��
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�
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%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
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$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�
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�
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'LUHFW�$SSURSULDWLRQV�� � � � � � � �
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6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �
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6HUYLFHV�
)XQGLQJ�

6WDWH���)HGHUDO�
)<������0RQWKO\�
$YHUDJH�(OLJLEOHV�

)<������
$FWXDOV�

)<������
%XGJHW�

)<�������
%DVH�

)<������
%DVH�

,QSDWLHQW�+RVSLWDO� 6WDWH�)HGHUDO� �6HH�7RWDO�%HORZ�� �������� �������� �������� ��������

2XWSDWLHQW��+RVSLWDO� 6WDWH�)HGHUDO� � ������ ������� ������� �������

3XEOLF�+RVSLWDOV� 6WDWH�)HGHUDO� � ���� ������� ������� �������

$PEXODWRU\�6XUJHU\� 6WDWH�)HGHUDO� � ������ ������ ������ �������

0HQWDO�+HDOWK�6HUYLFHV� 6WDWH�)HGHUDO� � ������� ������� ������� �������

3K\VLFLDQV� 6WDWH�)HGHUDO� � ������� ������� ������� �������

'HQWDO� 6WDWH�)HGHUDO� � ������ ������� ������� �������

/DERUDWRU\�	�5DGLRORJ\� 6WDWH�)HGHUDO� � ������� ������� ������� �������

5HKDELOLWDWLRQ�6HUYLFHV� 6WDWH�)HGHUDO� � ������� ������� ������� �������

3UHVFULSWLRQ�'UXJV� 6WDWH�)HGHUDO� � �������� �������� �������� ��������

0HGLFDO�6XSSOLHV�	�3URVWKHWLFV� 6WDWH�)HGHUDO� � ������� ������� ������� �������

0HGLFDO�7UDQVSRUWDWLRQ� 6WDWH�)HGHUDO� � ������� ������� ������� �������

0DQDJHG�&DUH��+02�� 6WDWH�)HGHUDO� � �������� �������� �������� ��������

2WKHU�3UDFWLWLRQHUV� 6WDWH�)HGHUDO� � ������ ������ ������ ������

2WKHU�6HUYLFHV� 6WDWH�)HGHUDO� � ������� ������� ������� �������

0HGLFDUH�	�,QVXUDQFH�%X\�,Q� 6WDWH�)HGHUDO� � ������� ������� ������� �������

&'�7UHDWPHQW�)XQG� &&'7)�)HGHUDO� � ������ ������ ������ ������

&RXQW\�6KDUH�5HLPEXUVHPHQW� 6WDWH� � ������� ������� ���� ����

&'�7UDQVIHU� 6WDWH� � ���� �������� �������� ��������

0+�&DVH�0DQDJHPHQW� 6WDWH� � ������ ���� ������ ������

$GMXVWPHQWV� 6WDWH�)HGHUDO� � ������ ���� ���� ����

7RWDO� � �������� �������� �������� ���������� ����������
 



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���� 

%XGJHW�$FWLYLW\�� 0$�%$6,&�+($/7+�&$5(�*5$17�(	'�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 5$,6(�,1&20(�67$1'$5'�$1'�6833257�:25.�
)25�3(56216�:+2�$5(�',6$%/('��(/'(5/<�25�
%/,1'�

 

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 0$�%DVLF�+&���(	'�� ������� � ������� � ������� � ��������
� +&�*UDQWV���2WKHU�$VVLVWDQFH� �������� � �������� � �������� � ��������
7RWDO� � ������� � ��������� � ����� � �������
� � � � � � � � �
�

6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�����%���������%������
�
� 1HZ�$FWLYLW\� � ;� 6XSSOHPHQWDO�)XQGLQJ� � [� 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
�����������LQ�)<������DQG�D�GHFUHDVH�RI������������LQ�)<��������7KLV�UHVXOWV�
IURP� UDLVLQJ� WKH�0HGLFDO�$VVLVWDQFH� �0$�� LQFRPHV�VWDQGDUG� IRU�HOGHUO\��EOLQG��
DQG�GLVDEOHG�LQGLYLGXDOV�DQG�UHYLVLQJ�WKH�SUHPLXP�IRUPXOD�IRU�WKH�0$�HPSOR\HG�
SHUVRQV�ZLWK�GLVDELOLWLHV�SURJUDP��
�
5$7,21$/(��
�
%DFNJURXQG�

� 7KH�0$� LQFRPH� VWDQGDUG� IRU� SHUVRQV� ZKR� DUH� HOGHUO\�� EOLQG� RU� GLVDEOHG�
�H[FHSW� WKRVH� UHFHLYLQJ�6XSSOHPHQWDO�6HFXULW\� ,QFRPH�� LV�EDVHG�RQ�����
����� RI� WKH� $LG� WR� )DPLOLHV� ZLWK� 'HSHQGHQW� &KLOGUHQ� �$)'&�� LQFRPH�
VWDQGDUG�LQ�HIIHFW�RQ�����������&XUUHQWO\��WKH�0$�LQFRPH�VWDQGDUG�LV������
SHU�PRQWK�IRU�D�IDPLO\�VL]H�RI�RQH�>������RI�WKH�IHGHUDO�SRYHUW\�JXLGHOLQHV�
�)3*�@� DQG� ����� SHU� PRQWK� IRU� D� IDPLO\� VL]H� RI� WZR� ������� )3*����
,QGLYLGXDOV� DUH� QRW� DEOH� WR�PHHW� WKHLU� EDVLF� QHHGV� IRU� IRRG�� FORWKLQJ� DQG�
KRXVLQJ�DW�WKHVH�LQFRPH�OHYHOV���,Q�DGGLWLRQ��WKH�0$�LQFRPH�VWDQGDUG�GRHV�
QRW� SURYLGH� DQQXDO� FRVW� RI� OLYLQJ� LQFUHDVHV�� � 7KLV� IRUFHV� SHRSOH� ZLWK�
PRQWKO\�PHGLFDO� H[SHQVHV� WR�DSSO\� WKH�HQWLUH�DPRXQW�RI� DQ\� LQFUHDVH� LQ�
LQFRPH� WRZDUG� WKHLU�PHGLFDO� ELOOV� WR� UHPDLQ� RQ�0$�� � )HGHUDO� UHJXODWLRQV�

DOORZ�VWDWHV�OLNH�0LQQHVRWD��ZLWK�PRUH�UHVWULFWLYH�0HGLFDLG�HOLJLELOLW\�UXOHV�WKDQ�
WKH�IHGHUDO�66,�SURJUDP��WR�UDLVH�LQFRPH�OLPLWV�IRU�0HGLFDLG�WR������)3*�IRU�
HOGHUO\��EOLQG�RU�GLVDEOHG�LQGLYLGXDOV�DQG�FRQWLQXH�WR�UHFHLYH�)HGHUDO�)LQDQFLDO�
3DUWLFLSDWLRQ��))3����7KLV�WUDQVODWHV�LQ�FXUUHQW�)3*�ILJXUHV�WR������SHU�PRQWK�
IRU�D�IDPLO\�RI�VL]H�RQH�DQG������SHU�PRQWK�IRU�D�IDPLO\�RI�VL]H�WZR���5DLVLQJ�
WKH�0$�LQFRPH�VWDQGDUG�WR������)3*�ZRXOG�DOORZ�DQ�LPSURYHG�VWDQGDUG�RI�
OLYLQJ� IRU�0$�HQUROOHHV�ZKR�DUH�HOGHUO\��EOLQG�RU�GLVDEOHG�DQG�RIWHQ�RQ� IL[HG�
LQFRPHV���7KLV�ZRXOG�DOVR�DOORZ�WKH�0$�LQFRPH�VWDQGDUG�IRU�WKHVH�LQGLYLGXDOV�
WR�ULVH�DXWRPDWLFDOO\�ZKHQ�WKH�)3*�LQFUHDVHV��

� 3HRSOH�ZLWK�GLVDELOLWLHV�KDYH�FRQWLQXDOO\�LGHQWLILHG�WKH�ORVV�RI�0$�FRYHUDJH�DV�
RQH�RI� WKH�PDMRU�REVWDFOHV� WKDW� WKH\� IDFH�DV� WKH\�UHWXUQ�WR�ZRUN�� �(PSOR\HU�
KHDOWK� LQVXUDQFH� GRHV� QRW� W\SLFDOO\� FRYHU� SHUVRQDO� FDUH� VHUYLFHV� DQG� RWKHU�
ORQJ�WHUP�VXSSRUWV�QHHGHG�E\�SHUVRQV�ZLWK�GLVDELOLWLHV�DQG�0HGLFDUH�GRHV�QRW�
FRYHU�ORQJ�WHUP�VXSSRUWV�RU�SUHVFULSWLRQ�GUXJV����

� 7R� DGGUHVV� WKLV� REVWDFOH�� WKH� ����� OHJLVODWXUH� DXWKRUL]HG� D� QHZ�� RSWLRQDO�
FDWHJRULFDOO\� QHHG\� 0$� HOLJLELOLW\� JURXS� IRU� ZRUNLQJ� SHRSOH� ZLWK� GLVDELOLWLHV�
ZKR��EHFDXVH�RI� HDUQLQJV�� FRXOG�QRW�TXDOLI\� IRU�0$�XQGHU�RWKHU�FDWHJRULHV���
7KLV�RSWLRQ��FDOOHG�0$�IRU�(PSOR\HG�3HUVRQV�ZLWK�'LVDELOLWLHV��0$�(3'���ZDV�
HIIHFWLYH��������DQG�DOORZV�PRUH�OLEHUDO�LQFRPH�DQG�DVVHW�OLPLWV�WKDQ�VWDQGDUG�
0$��(QUROOPHQW�DQG�FRVWV�IRU�WKLV�RSWLRQ�KDYH�H[FHHGHG�H[SHFWDWLRQV����

� 7KH�+HDOWK�&DUH�)LQDQFLQJ�$GPLQLVWUDWLRQ��+&)$��KDV�VDLG� WKDW�VWDWHV�PD\�
QRW� VHW� D�PLQLPXP�KRXUV�ZRUNHG�RU�HDUQLQJV� UHTXLUHPHQW� WR�TXDOLI\� IRU� WKLV�
JURXS�� � 7KHUHIRUH�� HYHQ� D� QRPLQDO� ZRUN� HIIRUW� FDQ� TXDOLI\�� � 6WDWHV� FDQ��
KRZHYHU��UHTXLUH�SUHPLXPV�RU�RWKHU�FRVW�VKDULQJ�DQG�WKHVH�PD\�EH�XVHG�WR�
HQFRXUDJH� LQGLYLGXDOV� WR� HQJDJH� LQ� D� JUHDWHU� ZRUN� DFWLYLW\�� � &XUUHQWO\�� D�
SUHPLXP�LV�UHTXLUHG�IRU�0$�(3'�RQO\�ZKHQ�DQ�LQGLYLGXDO¶V�JURVV�HDUQHG�DQG�
XQHDUQHG� LQFRPH� H[FHHGV� ����� )3*� IRU� WKH� DSSOLFDEOH� IDPLO\� VL]H�� � 7KH�
UHTXLUHG�SUHPLXP�LV�����RI�WKH�LQGLYLGXDO¶V�LQFRPH�WKDW�LV�DERYH������)3*���
�2I� WKH������� LQGLYLGXDOV�ZLWK�0$�(3'�HOLJLELOLW\� LQ� WKH�PRQWK�RI�$SULO�������
RQO\�����ZHUH�UHTXLUHG�WR�SD\�D�SUHPLXP�DQG�WKH�DYHUDJH�SUHPLXP�ELOOHG�ZDV�
����SHU�PRQWK����7KH�SUHPLXP�IRUPXOD�VKRXOG�EH�UHYLVHG�WR�UHTXLUH�D�JUHDWHU�
SHUFHQWDJH� RI� XQHDUQHG� LQFRPH� WR� EH� SDLG� DV� D� SUHPLXP�� WKXV� SURPRWLQJ�
CZRUN�DFWLYLW\�DQG�HDUQLQJV��

� (IIHFWLYH��������� WKH�VWDWH�IXQGHG�3UHVFULSWLRQ�'UXJ�3URJUDP�ZLOO� H[SDQG� WR�
LQFOXGH�SHUVRQV�ZLWK�GLVDELOLWLHV�XS�WR������)3*���,I�WKH�0$�LQFRPH�VWDQGDUG�
IRU�WKH�HOGHUO\��EOLQG�DQG�GLVDEOHG�ZDV�UDLVHG�WR������)3*��VRPH�SHRSOH�ZLWK�
GLVDELOLWLHV�ZKR�ZRXOG�RWKHUZLVH�HQUROO�LQ�WKH�3UHVFULSWLRQ�'UXJ�3URJUDP�DQG�
VRPH�HOGHUO\�SHUVRQV�DOUHDG\�RQ�WKH�3UHVFULSWLRQ�'UXJ�3URJUDP�FRXOG�LQVWHDG�
UHFHLYH�IXOO�0$�FRYHUDJH�LQFOXGLQJ�FRPSOHWH�SUHVFULSWLRQ�GUXJ�FRYHUDJH��7KH�
VWDWH�ZRXOG�UHFHLYH�))3�IRU�WKRVH�PRYLQJ�WR�0$��

�
3URSRVDO�

� 5DLVH�WKH�0$�LQFRPH�VWDQGDUG�WR������)3*�IRU�LQGLYLGXDOV�ZKR�DUH�HOGHUO\��
EOLQG� RU� GLVDEOHG�� � 7UDQVIHU� 0$�(3'� HQUROOHHV� ZLWK� QHW� FRXQWDEOH� LQFRPHV�
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�

HTXDO�WR��RU�OHVV�WKDQ�������)3*�DQG�ZKRVH�DVVHWV�GR�QRW�H[FHHG�WKH�0$�
DVVHW�OLPLW��WR�0$���7KLV�FKDQJH�DOORZV�SHUVRQV�ZKR�ZHUH�IRUPHUO\�HOLJLEOH�
IRU�WKH�3UHVFULSWLRQ�'UXJ�3URJUDP�WR�QRZ�EH�HOLJLEOH�IRU�0$��

� 5HYLVH�WKH�0$�(3'�SUHPLXP�IRUPXOD�WR�UHTXLUH�D�SUHPLXP�EDVHG�RQO\�RQ�
DQ� LQGLYLGXDO¶V�XQHDUQHG� LQFRPH�DQG� WKHQ�RQO\� LI�JURVV�XQHDUQHG� LQFRPH�
H[FHHGV� WKH� 0$� VWDQGDUG� IRU� WKH� DSSOLFDEOH� IDPLO\� VL]H�� � ,I� XQHDUQHG�
LQFRPH��OHVV�D�����VWDQGDUG�GLVUHJDUG��H[FHHGV�WKH�0$�LQFRPH�VWDQGDUG��
DOO� XQHDUQHG� LQFRPH� DERYH� WKH� 0$� VWDQGDUG� ZRXOG� EH� WKH� UHFLSLHQW¶V�
SUHPLXP���

�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
5HYLVHG�0$�(3'� SUHPLXP� IRUPXOD� DQG� LQFUHDVHG�0$� LQFRPH� OLPLW�ZRXOG� EH�
HIIHFWLYH���������RU�XSRQ�UHFHLSW�RI�IHGHUDO�DSSURYDO�RI�D�6WDWH�3ODQ�DPHQGPHQW��
ZKLFKHYHU�LV�ODWHU��
�
7KLV�SURSRVDO� UHTXLUHV� VWDWXWRU\� ODQJXDJH� WR�EH�FKDQJHG�� �0$�(3'�SUHPLXP�
GHWHUPLQDWLRQ�PDWHULDOV�ZRXOG�QHHG�WR�EH�UHYLVHG���,QVWUXFWLRQV�WR�FRXQWLHV�RQ�
WKHVH� FKDQJHV� ZRXOG� QHHG� WR� EH� LVVXHG�� � 3URJUDP� EURFKXUHV� DQG� PDQXDO�
PDWHULDO�ZRXOG�QHHG�WR�EH�UHYLVHG���&RXQWLHV�ZRXOG�QHHG�WR�EH�WUDLQHG�RQ�WKHVH�
FKDQJHV��
�
),1$1&,1*��
� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
5HYLVH�0$�(3'� � � � � � � � �
� 0$�%DVLF�+&���(	'��0$�(3'�� � ��������� � ��������� � ��������� � ���������

5DLVH�0$�,QFRPH�6WDQGDUG� � � � � � � � �
� 0$�%DVLF�+&���(	'�������)3*�� ������ � ������� � ������� � �������
� +&�*UDQWV�±�2WKHU�$VVLVWDQFH� �������� � �������� � �������� � ��������
7RWDO� � ������� � ��������� � ����� � �������

�
287&20(6��

� (QDEOH�0$�HQUROOHHV�ZKR�DUH�HOGHUO\��EOLQG��RU�GLVDEOHG�WR�UHWDLQ�PRUH�
LQFRPH�WR�PHHW�EDVLF�QHHGV��

� 5HGXFH�RU�HOLPLQDWH�WKH�VSHQGGRZQ�IRU�VRPH�FXUUHQW�0$�HQUROOHHV��

� 5HYLVH�WKH�0$�(3'�SUHPLXP�IRUPXOD�WR�SURPRWH�LQFUHDVHG�ZRUN�DFWLYLW\�DQG�
HDUQLQJV�RI�0$�(3'�HQUROOHHV��

� ,QFUHDVH�WKH�QXPEHU�RI�0$�HQUROOHHV��

� 5HGXFH�WKH�QXPEHU�RI�3UHVFULSWLRQ�'UXJ�3URJUDP�HQUROOHHV�E\�SURYLGLQJ�0$�
EHQHILWV��

� 'LVFRXUDJH�QRPLQDO�ZRUN�HIIRUW�RI�0$�(3'�HQUROOHHV��

� 3URPRWH�ZRUN�HIIRUWV�RI�SHUVRQV�ZLWK�GLVDELOLWLHV�E\�DVVXULQJ�DFFHVV�WR�0$�IRU�
QHFHVVDU\�KHDOWK�FDUH�VHUYLFHV�ZKHQ�WKH\�ZRUN��

��
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*HQHUDO�)XQG� � � � � � � � �
� 0$�%DVLF�+&�±�(�	�'� � ������� � ������� � ������� � �������
� +&�3ROLF\�$GPLQLVWUDWLRQ� � ��� � ��� � ��� � ���
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�
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�����%������
�
� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � ;� 5HDOORFDWLRQ�
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�
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�
7KH� *RYHUQRU� UHFRPPHQGV� D� GHFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
��������� LQ� )<� ����� DQG� ��������� LQ� )<������� 7KH�*RYHUQRU� UHFRPPHQGV�
FROOHFWLQJ�UHEDWHV�IURP�SKDUPDFHXWLFDO�PDQXIDFWXUHUV�IRU�GUXJV�DGPLQLVWHUHG�LQ�
RXWSDWLHQW� IDFLOLWLHV� DQG� UHFRPPHQGV� SURYLGLQJ� KRQRUDULD� DQG� PLOHDJH�
UHLPEXUVHPHQW�IRU�PHPEHUV�RI�WKH�'UXJ�8WLOL]DWLRQ�5HYLHZ�%RDUG�DQG�WKH�'UXJ�
)RUPXODU\�&RPPLWWHH���
�
5$7,21$/(��
�
%DFNJURXQG�
&XUUHQWO\�� '+6� RQO\� FROOHFWV� UHEDWHV� RQ� GUXJV� GLVSHQVHG� E\� SKDUPDFLHV��
6HYHUDO�VWDWHV�DOVR�FROOHFW�UHEDWHV�RQ�GUXJV�DGPLQLVWHUHG�LQ�RXWSDWLHQW�IDFLOLWLHV��
7KLV�LV�SHUPLWWHG�XQGHU�WKH�IHGHUDO�UHEDWH�SURJUDP��'+6�UHLPEXUVHV�SURYLGHUV�
IRU� GUXJV� DGPLQLVWHUHG� LQ� RXWSDWLHQW� IDFLOLWLHV� DW� WKH� DYHUDJH� ZKROHVDOH� SULFH�
�$:3��RI�WKH�GUXJ��0HGLFDUH�UHLPEXUVHV�IRU�WKH�VDPH�GUXJV�DW�$:3�±������7KH�
$:3� IRU� PRVW� RI� WKHVH� GUXJV� LV� PXFK� KLJKHU� WKDQ� SURYLGHUV� XVXDOO\� SD\� WR�
SXUFKDVH� WKHP�� &XWWLQJ� UHLPEXUVHPHQW� E\� ��� ZLOO� QRW� KDYH� D� VLJQLILFDQW�
DGYHUVH�HIIHFW�RQ�SURYLGHUV��
�
7KH�'UXJ�8WLOL]DWLRQ�5HYLHZ�%RDUG��'85��DQG�WKH�'UXJ�)RUPXODU\�&RPPLWWHH�
�')&�� DGYLVH� WKH� &RPPLVVLRQHU� RI� '+6� RQ� D� YDULHW\� RI� LVVXHV� UHODWLQJ� WR�
SKDUPDFHXWLFDO� SURGXFWV�� � 7KH� IXQFWLRQV� SHUIRUPHG� E\� WKHVH� WZR� ERDUGV� DUH�
UHTXLUHG�E\�2PQLEXV�%XGJHW�5HFRQFLOLDWLRQ�$FW��2%5$��������DQG�WKH�ERDUGV�

ZHUH�HVWDEOLVKHG�E\�0�6�����%��������$�TXRUXP�RI�PHPEHUV�KDV�EHHQ�SUHVHQW�DW�
RQO\�KDOI�RI�WKH�PHHWLQJV�VFKHGXOHG�GXULQJ�WKH�ODVW�IRXU�\HDUV���$OVR��LW�KDV�EHHQ�
GLIILFXOW�UHFUXLWLQJ�SK\VLFLDQV�DQG�SKDUPDFLVWV�WR�VHUYH�RQ�WKH�ERDUGV���,W�KDV�EHHQ�
HDVLHU�WR�UHFUXLW�SURIHVVLRQDOV�IRU�WKH�'85�ERDUG��WKH�PHPEHUV�RI�ZKLFK�DUH�SDLG�D�
����KRQRUDULXP���7KH�ERDUGV�PHHW�IRXU�WLPHV�SHU�\HDU�LQ�6W��3DXO��IRU�D�WRWDO�FRVW�
RI���������SHU�\HDU��
�
3URSRVDO�
'+6� SURSRVHV� WR� EHJLQ� FROOHFWLQJ� UHEDWHV� RQ� WKRVH� GUXJV� DGPLQLVWHUHG� LQ�
RXWSDWLHQW� IDFLOLWLHV�� �'+6�DOVR�SURSRVHV� WKDW� UHLPEXUVHPHQW� IRU� WKHVH�GUXJV�EH�
UHGXFHG�IURP�$:3�WR�$:3��������
�
'+6�SURSRVHV�WKDW�DQ�KRQRUDULXP�RI������SHU�PHHWLQJ�EH�SDLG�WR�HDFK�PHPEHU�RI�
WKH�')&�RU�'85�%RDUG��DV�ZHOO�DV�URXQG�WULS�PLOHDJH�WR�6W��3DXO���
�
287&20(6��

� ,QFUHDVH� RXU� GUXJ� UHEDWH� FROOHFWLRQV� IURP� PDQXIDFWXUHUV� E\� ��������� SHU�
\HDU��

� ,QFUHDVH�SDUWLFLSDWLRQ�RI��')&�DQG�'85�PHPEHUV��
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%XGJHW�$FWLYLW\�� *$0&�*5$176�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH�
*HQHUDO�$VVLVWDQFH�0HGLFDO�&DUH��*$0&��*UDQWV�SD\�IRU�PHGLFDO�FDUH�IRU�ORZ�
LQFRPH�0LQQHVRWDQV�ZKR� DUH� LQHOLJLEOH� IRU�0HGLFDO� $VVLVWDQFH� �0$�� RU� RWKHU�
VWDWH�RU�IHGHUDO�KHDOWK�FDUH�SURJUDPV�±�SULPDULO\�ORZ�LQFRPH�DGXOWV�EHWZHHQ�WKH�
DJHV�RI����DQG����ZKR�GR�QRW�KDYH�GHSHQGHQW�FKLOGUHQ���*$0&�LV�VWDWH�IXQGHG����
�
6HUYLFHV�3URYLGHG�
6HUYLFHV�SURYLGHG�XQGHU�*$0&�LQFOXGH�

� LQSDWLHQW�DQG�RXWSDWLHQW�KRVSLWDO�FDUH��

� GUXJV�DQG�PHGLFDO�VXSSOLHV��

� SK\VLFLDQ�VHUYLFHV��

� LPPXQL]DWLRQV��

� KHDULQJ�DLGV��

� DOFRKRO�DQG�GUXJ�WUHDWPHQW��

� PHGLFDO�HTXLSPHQW�DQG�VXSSOLHV��

� SURVWKHWLFV��

� HPHUJHQF\�URRP�VHUYLFHV��

� GHQWDO�FDUH��

� FKLURSUDFWLF�VHUYLFHV��

� PHGLFDO�WUDQVSRUWDWLRQ��

� H\H�H[DPV�DQG�H\HJODVVHV��DQG�

� SXEOLF�KHDOWK�QXUVLQJ�VHUYLFHV��
�
*$0&�GRHV�QRW�FRYHU�

� DUWLILFLDO�RU�LQ�YLWUR�LQVHPLQDWLRQ��IHUWLOLW\�GUXJV��

� FRVPHWLF�VXUJHU\��

� PLVVHG�DSSRLQWPHQWV��

� QXUVLQJ�KRPHV��KRVSLFH�FDUH��RU�KRPH�KHDOWK�FDUH��

� SK\VLFDO��RFFXSDWLRQDO��RU�VSHHFK�WKHUDS\��DXGLRORJ\��RU�

� SUHJQDQF\�RU�UHODWHG�VHUYLFHV��

�
3HRSOH�6HUYHG��

� ,Q�)<�������DSSUR[LPDWHO\��������0LQQHVRWDQV�ZHUH�HQUROOHG�LQ�*$0&��

� ,Q� WKH� VDPH�\HDU�� ������� UHFLSLHQWV� UHFHLYHG�FRYHUDJH� WKURXJK�D�PDQDJHG�
FDUH�SODQ�DQG��������UHFLSLHQWV�UHFHLYHG�FDUH�RQ�D�IHH�IRU�VHUYLFHV�EDVLV��

� *$0&�VHUYHV��
�� SULPDULO\�VLQJOH�DGXOWV�ZLWK�QR�HDUQHG� LQFRPH�EHWZHHQ�DJHV����DQG����

ZKR�GR�QRW�KDYH�GHSHQGHQW�FKLOGUHQ��
� �� UHFLSLHQWV�RI�*HQHUDO�$VVLVWDQFH��*$��FDVK�JUDQWV��
� �� VRPH�UHVLGHQWV�RI�IDFLOLWLHV��VXFK�DV�,QVWLWXWLRQV�IRU�0HQWDO�'LVHDVHV��
� � �,0'V���WUHDWPHQW�IDFLOLWLHV�DQG�DGXOW�IRVWHU�FDUH�KRPHV��DQG�
� �� XQGRFXPHQWHG�LQGLYLGXDOV�ZKR�DUH�XQGHU�����RYHU�����EOLQG��RU�GLVDEOHG��
�
(OLJLELOLW\�

� ,QGLYLGXDOV� ZLWK� LQFRPH� DW� RU� XQGHU� ���� ����� RI� WKH� $LG� WR� )DPLOLHV� ZLWK�
'HSHQGHQW� &KLOGUHQ� �$)'&�� VWDQGDUG� LQ� HIIHFW� RQ� �������� DUH� HOLJLEOH� IRU�
*$0&��

� *$0&�DOORZV�XS�WR��������LQ�DVVHWV��6RPH�DVVHWV� OLNH�KRPHVWHDG�SURSHUW\�
DQG�EXULDO�IXQGV�DUH�QRW�FRXQWHG��

� ,I�LQGLYLGXDOV�KDYH�LQFRPH�DERYH�WKH�*$0&�JXLGHOLQHV��WKH\�PD\�EH�HOLJLEOH�LI�
WKHLU�PHGLFDO�ELOOV�H[FHHG�WKH�GLIIHUHQFH�EHWZHHQ�WKHLU�LQFRPH�DQG�WKH�*$0&�
LQFRPH�OLPLW��

� 5HWURDFWLYH�FRYHUDJH�LV�DYDLODEOH�IRU�PHGLFDO�ELOOV�LQFXUUHG�RQH�PRQWK�SULRU�WR�
DSSOLFDWLRQ��

� ,QGLYLGXDOV�RQ�*$0&�ZLWK�HDUQHG�LQFRPH�ZKRVH�WRWDO�LQFRPH�LV�EHWZHHQ�����
DQG������RI� WKH� IHGHUDO�SRYHUW\�JXLGHOLQHV�PXVW�HQUROO� LQ�0LQQHVRWD&DUH� LI�
HOLJLEOH��

�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6���

� (QUROOPHQW� LQ� *$0&� KDV� GHFOLQHG� IURP� DSSUR[LPDWHO\� ������� LQ� ����� WR�
DSSUR[LPDWHO\� ������� LQ� ������ � 7KLV� KDV� EHHQ� GXH� WR� D� QXPEHU� RI� IDFWRUV�
LQFOXGLQJ� SHRSOH� XVLQJ� 0LQQHVRWD&DUH� LQVWHDG� RI� *$0&�� UHGXFWLRQV� LQ� WKH�
QXPEHU�RI�SHRSOH�RQ�*HQHUDO�$VVLVWDQFH��SROLF\�FKDQJHV�WKDW�VKLIWHG�SDUHQWV�
LQWR�0HGLFDO�$VVLVWDQFH��DQG�D�VWURQJ�HFRQRP\��

� ,Q�PDQ\�FDVHV��WKH�*$0&�SURJUDP�IXQFWLRQV�DV�D�UHWURDFWLYH�XQFRPSHQVDWHG�
FDUH�IXQG��SD\LQJ�ELOOV�IRU�LQGLYLGXDOV�ZKR�UHFHLYHG�FDUH�ZKLOH�XQLQVXUHG��EXW�
ZKR�ODWHU�DSSO\�IRU�*$0&�DQG�PHHW�HOLJLELOLW\�JXLGHOLQHV��
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

3$<0(176�72�,1',9,'8$/6� �������� �������� �������� �������� �������� �������� �������� ������� ������

7RWDO�([SHQGLWXUHV� �������� �������� �������� �������� �������� �������� �������� ������� ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��5(3($/�6$9(�5(3257,1*�5(48,5(0(17� *(1� � � � ���� � ������

�%��,03/(0(17�&%3�25�30$3�,1�$//�&2817,(6� *(1� � � � ��� � ����

7RWDO�&KDQJH�,WHPV� � � � � ���� � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �������� �������� �������� �������� �������� �������� ��������

7RWDO�)LQDQFLQJ� �������� �������� �������� �������� �������� �������� ��������

�
�
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�
� � � � � � �

6HUYLFHV�
)XQGLQJ�

6WDWH���)HGHUDO�
)<������0RQWKO\�
$YHUDJH�(OLJLEOHV�

)<������
$FWXDOV�

)<������
�%XGJHW�

)<�������
%DVH�

)<������
%DVH�

,QSDWLHQW�+RVSLWDO� 6WDWH� �6HH�7RWDO�%HORZ�� ������� ������� ������� �������

2XWSDWLHQW�+RVSLWDO� 6WDWH� � ������ ������ ������ ������

$PEXODWRU\�6XUJHU\� 6WDWH� � ������ ������ ������ ������

3K\VLFLDQV� 6WDWH� � ������� ������� ������� �������

'HQWDO� 6WDWH� � ������ ������ ������ ������

/DERUDWRU\�	�5DGLRORJ\� 6WDWH� � ������ ������ ������ ������

3UHVFULSWLRQ�'UXJV� 6WDWH� � ������� ������� ������� �������

9LVLRQFDUH� 6WDWH� � ���� ���� ���� ����

0HQWDO�+HDOWK� 6WDWH� � ������ ������ ������ ������

&DVH�0DQDJHPHQW� 6WDWH� � ���� ��� ��� ���

6XSSOLHV�	�3URVWKHWLFV� 6WDWH� � ���� ���� ���� ����

0HGLFDO�7UDQVSRUWDWLRQ� 6WDWH� � ������ ������ ������ ������

2WKHU�3UDFWLWLRQHUV� 6WDWH� � ���� ���� ���� ����

0DQDJHG�&DUH��+02�� 6WDWH� � ������� ������� ������� �������

2WKHU�6HUYLFHV� 6WDWH� � ������ ������ ������ ������

1RQ�6\VWHP�3D\PHQWV�	�2WKHU�$GMXVWPHQWV� 6WDWH� � ���� ������ ������ ������

� � � � � � �

� � � � � � �

7RWDO� � ������� �������� �������� �������� ��������
�



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���� 

%XGJHW�$FWLYLW\�� *$0&�*5$176�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
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,WHP�7LWOH�� 5(3($/�6$9(�5(3257,1*�5(48,5(0(176�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG�
�����(FRQRPLF��6XSS�2SHUDWLRQV� � ������� � ����� � ����� � �����
� �*$0&�*UDQWV� � ���� � ������ � ������ � ������
7RWDO� � ����� � ������� � ������� � �������
� � � � � � � � � �
+HDOWK�&DUH�$FFHVV�)XQG� �
����0Q&DUH�*UDQWV� � ���� � ���� � ���� � ����
� � � � � � � � � �
)HGHUDO�7$1)� � � � � � � � �
���0),3�*UDQWV� � ������� � ������� � ������� � �������
� � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
���$GPLQ�5HLPEXUVHPHQW� � ������ � ����� � ����� � �����
� � � � � � � � � �
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6��������������-������
�
[� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� IHGHUDO�7HPSRUDU\�$VVLVWDQFH�
IRU�1HHG\�)DPLOLHV��7$1)��EXGJHW�RI������������LQ�)<������DQG������������LQ�
)<�������DQ�LQFUHDVH�LQ�WKH�*HQHUDO�)XQG�EXGJHW�RI�����������LQ�)<������DQG�
����������� LQ� )<� ������ DQG� DQ� LQFUHDVH� LQ� WKH� +HDOWK� &DUH� $FFHVV� )XQG�
EXGJHW�RI���������LQ�)<������DQG���������LQ�)<������WR�UHSHDO�WKH�UHTXLUHG�
XVH� RI� WKH� IHGHUDO� LPPLJUDWLRQ� VWDWXV� YHULILFDWLRQ� V\VWHP� DQG� LPPLJUDWLRQ�
DXWKRULW\� QRWLILFDWLRQ� UHTXLUHPHQWV� WKDW� DUH� EDUULHUV� IRU� SXEOLF� DVVLVWDQFH�
DSSOLFDQWV�ZKR�DUH�HOLJLEOH�FLWL]HQV�DQG�QRQ�FLWL]HQV�LQ�LPPLJUDQW�IDPLOLHV��
�
5$7,21$/(��
%DFNJURXQG�
/HJLVODWLRQ� SDVVHG� LQ� WKH� ����� VHVVLRQ�� WR� EH� HIIHFWLYH� ��������� UHTXLUHV� WKH�
XVH�RI�WKH�IHGHUDO�6\VWHPDWLF�$OLHQ�9HULILFDWLRQ�IRU�(QWLWOHPHQWV��6$9(��V\VWHP�
WR�YHULI\�WKH�LPPLJUDWLRQ�VWDWXV�RI�DSSOLFDQWV�IRU�PDQ\�RI�WKH�VWDWH¶V�KHDOWK�FDUH��
FDVK�DQG�IRRG�DVVLVWDQFH�SURJUDPV���$�VHFRQG�FRPSRQHQW��DOVR�HIIHFWLYH������
���� UHTXLUHV� WKDW� WKH� FRPPLVVLRQHU� QRWLI\� WKH� ,PPLJUDWLRQ� DQG� 1DWXUDOL]DWLRQ�

6HUYLFH� �,16�� RI� DOO� XQGRFXPHQWHG� SHUVRQV� ZKR� KDYH� EHHQ� LGHQWLILHG� HLWKHU�
WKURXJK�WKH�DSSOLFDWLRQ�SURFHVV�RU�E\�DQ�DSSOLFDQW¶V�VHOI�DGPLVVLRQ��
�
6HYHUDO�FLUFXPVWDQFHV�KDYH�FKDQJHG�VLQFH�WKH�EHJLQQLQJ�RI�WKH������VHVVLRQ�WKDW�
UHVXOWHG�LQ�WKLV�SURSRVDO���(DUO\�LQ�WKH�VHVVLRQ��WKH�GHSDUWPHQW�WHVWLILHG�WKDW�LW�GLG�
QRW�REMHFW�WR�UHSODFLQJ�LWV�IHGHUDOO\�DSSURYHG�YHULILFDWLRQ�V\VWHP�ZDLYHU�ZLWK�6$9(�
EHFDXVH� LW� DSSHDUHG� WKDW� LW� ZRXOG� VRRQ� EH� IHGHUDOO\� PDQGDWHG�� � ,QVWHDG�� WKH�
SURSRVHG� IHGHUDO� UHJXODWLRQV�UHTXLULQJ�6$9(�ZHUH�ZLWKGUDZQ�� LQ�SDUW�GXH�WR�FLYLO�
ULJKWV� FRQFHUQV�� � $� GDWH� IRU� UH�SXEOLFDWLRQ� RI� SURSRVHG� UHJXODWLRQV� IRU� SXEOLF�
FRPPHQW�LV�QRW�VFKHGXOHG�DQG�RQFH�WKH�FRPPHQW�SHULRG�LV�FORVHG��LW�LV�QRW�NQRZQ�
KRZ�ORQJ�LW�ZLOO�EH�EHIRUH�LVVXDQFH�RI�ILQDO�UHJXODWLRQV�SURYLGLQJ�WKH�VWDWH�ZLWK�DQ\�
GHILQLWLYH�UHTXLUHPHQWV���7KH�GHSDUWPHQW�FRXOG�EH�SUHPDWXUHO\�LQYHVWLQJ�LQ�VHW�XS�
DQG� WUDLQLQJ� IRU�D�V\VWHP�ZKRVH�UHTXLUHPHQWV�FRXOG�EH�FKDQJHG�DW�D� ODWHU�GDWH��
0RUHRYHU�� WKH� GHSDUWPHQW� LV� FRQILGHQW� WKDW� FKHFNV� FXUUHQWO\� LQ� SODFH� SUHYHQW�
LQHOLJLEOH�SHRSOH�IURP�UHFHLYLQJ�EHQHILWV��
�
7KHUH� DUH� DOVR� LPSOHPHQWDWLRQ� FRQFHUQV� UHJDUGLQJ� ,16� QRWLILFDWLRQ� SURYLVLRQV���
,QGHSHQGHQW�RI� WKH�VWDWH�QRWLILFDWLRQ� ODZ�� WKH�GHSDUWPHQW�PXVW� UHSRUW� WR� WKH� ,16�
ZKHQ�LW�NQRZV�D�QRQ�FLWL]HQ�LV�QRW�ODZIXOO\�SUHVHQW�LQ�WKH�8�6��LQ�WKH�DGPLQLVWUDWLRQ�
RI� WKH� 0LQQHVRWD� )DPLO\� ,QYHVWPHQW� 3URJUDP� �0),3��� � 5HFHQWO\� LVVXHG� IHGHUDO�
JXLGHOLQHV��DIIHFWLQJ�IHGHUDO�EHQHILWV�LQFOXGLQJ�0),3�DQG�0HGLFDO�$VVLVWDQFH��0$���
DUH�LQFRQVLVWHQW�ZLWK�WKH�VWDQGDUG�LQ�WKH�VWDWH¶V�,16�QRWLILFDWLRQ�ODZ���7KH�IHGHUDO�
JXLGHOLQHV�FOHDUO\�OLPLW�UHSRUWLQJ�RI�XQGRFXPHQWHG�SHUVRQV�WR�WKH�,16�WR�FDVHV�LQ�
ZKLFK� D� SHUVRQ¶V� LOOHJDO� SUHVHQFH� LV� VXSSRUWHG� E\� D� ILQDO� GHWHUPLQDWLRQ� E\� WKH�
([HFXWLYH�2IILFH�RI�,PPLJUDWLRQ�5HYLHZ���0RUHRYHU��UHSRUWLQJ�LV�RQO\�WR�WDNH�SODFH�
ZKHQ� LPPLJUDWLRQ� VWDWXV� ZDV� QHFHVVDU\� LQ� RUGHU� WR� GHWHUPLQH� ZKHWKHU� WKH�
DSSOLFDQW� ZDV� HOLJLEOH� IRU� WKH� EHQHILW� LQYROYHG�� � 7KH� VWDWH� ODZ� UHTXLUHPHQW� WKDW�
H[WHQGV�WR�VHOI�DGPLVVLRQ�FRXOG�YLRODWH�WKLV�IHGHUDO�VWDQGDUG��
�
$OWKRXJK�IHGHUDO�ODZ�SURKLELWV�,16�IURP�XVLQJ�LQIRUPDWLRQ�REWDLQHG�WKURXJK�6$9(�
IRU�HQIRUFHPHQW�SXUSRVHV��LPPLJUDQW�FRPPXQLWLHV�KDYH�QR�WUXVW�WKDW�FRQILGHQWLDOLW\�
ZLOO� EH� KRQRUHG�� &RPPXQLW\� KHDOWK� FDUH� FOLQLFV� DUH� DQ[LRXV� WKDW� WKHLU� HIIRUWV� WR�
DVVLVW�HOLJLEOH�DSSOLFDQWV�LQ�DFFHVVLQJ�KHDOWK�FDUH�FRYHUDJH��LI�OLQNHG�LQ�DQ\�ZD\�WR�
WKH� ,16�� ZLOO� HURGH� WKH� WUXVWLQJ� UHODWLRQVKLSV� WKH\¶YH� GHYHORSHG� WKDW� DUH� YLWDO� WR�
WKHLU�VXFFHVV�LQ�VHUYLQJ�LPPLJUDQW�FRPPXQLWLHV���7KH\�UHSRUW�WKDW�WKH�SURVSHFW�RI�
WKH�VWDWH¶V�DGRSWLRQ�RI�6$9(��LQH[WULFDEO\�OLQNHG�LQ�WKH�PLQGV�RI�WKH�SXEOLF�WR�WKH�
,16�QRWLILFDWLRQ�SURYLVLRQV��LV�DOUHDG\�KDYLQJ�DQ�HIIHFW��
�
0HPEHUV�RI�0LQQHVRWD¶V�FRQJUHVVLRQDO�GHOHJDWLRQ�UHFHQWO\�KHOG�D�SXEOLF�IRUXP�WR�
DLU�FRQFHUQV�WKDW� WKHVH�ODZV�FUHDWH�D�VLJQLILFDQW�EDUULHU� WR� LPPLJUDQWV¶�DFFHVV�WR�
KHDOWK�FDUH���)XUWKHU��VRPH�FRXQW\�RIILFLDOV�DUH�FRQFHUQHG�DERXW�XQFRPSHQVDWHG�
FRVW� VKLIWLQJ� WKDW� RFFXUV� ZKHQ� LPPLJUDQWV� ZKR� IHDU� DSSO\LQJ� IRU� KHDOWK� FDUH�
SURJUDPV�YLVLW�ORFDO�KRVSLWDO�HPHUJHQF\�URRPV��3XEOLF�KHDOWK�FRQFHUQV�FRQWLQXH�WR�
JURZ�WKDW� LPPLJUDQWV�ZLOO�EH�VLFNHU�E\�WKH�WLPH�WKH\�VHHN�FDUH��UHTXLULQJ�FRVWOLHU�
FDUH� DQG� FRQWULEXWLQJ� WR� WKH� VSUHDG� RI� FRPPXQLFDEOH� GLVHDVHV� VXFK� DV�
WXEHUFXORVLV���
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� *$0&�*5$176�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 5(3($/�6$9(�5(3257,1*�5(48,5(0(176�

�
7KH� LPSDFW� RI� WKH� DQWLFLSDWHG� GHWHUUHQW� HIIHFW� LV� KDUGHVW� RQ� HOLJLEOH� FKLOGUHQ��
ZKHWKHU�LW�LV�WKH�0LQQHVRWD�)DPLO\�,QYHVWPHQW�3URJUDP�RU�KHDOWK�FDUH�SURJUDP�
EHQHILWV� WKDW�ZLOO� QRW� EH�VRXJKW�� �7KH� ODZV�ZLOO� DIIHFW�8�6�� FLWL]HQV�DV�ZHOO� DV�
OHJDO� DQG� XQGRFXPHQWHG� LPPLJUDQWV�� /HJDO� LPPLJUDQWV� ZKR� KDYH�
XQGRFXPHQWHG�IDPLO\�PHPEHUV� OLYLQJ�ZLWK�WKHP�PD\�QRW�DSSO\�IRU�EHQHILWV�IRU�
IHDU� WKHLU� UHODWLYHV� ZLOO� EH� GLVFRYHUHG�� � 0RUHRYHU�� XQGRFXPHQWHG� LPPLJUDQWV�
ZKR� KDYH� FKLOGUHQ� ZKR� DUH� FLWL]HQV� ZLOO� QRW� VHHN� EHQHILWV� IRU� IHDU� RI� EHLQJ�
LGHQWLILHG��
�
3ROLF\�JXLGHOLQHV�ZHUH�UHFHQWO\�LVVXHG�E\�WKH�IHGHUDO�GHSDUWPHQWV�RI�+HDOWK�DQG�
+XPDQ�6HUYLFHV�DQG�$JULFXOWXUH�RQ�ZKHQ�VWDWHV�PD\�SRVH�TXHVWLRQV�UHJDUGLQJ�
LPPLJUDWLRQ�VWDWXV�DQG�FLWL]HQVKLS���7KH\�ZDUQ�DJDLQVW�WKH�LQDGYHUWHQW�YLRODWLRQ�
RI� IHGHUDO� FLYLO� ULJKWV� ODZV� UHVXOWLQJ� IURP� UHTXLUHPHQWV� WKDW�KDYH� WKH�HIIHFW� RI�
GLVFRXUDJLQJ�HQUROOPHQW�RI�HOLJLEOH�SURJUDP�SDUWLFLSDQWV���7KH�7LWOH�9,�SURKLELWLRQ�
RI�GLVFULPLQDWLRQ�RQ� WKH�EDVLV�RI�QDWLRQDO�RULJLQ�FRXOG�DUJXDEO\�EH�YLRODWHG�E\�
WKH� GHSDUWPHQW¶V� LPSOHPHQWDWLRQ� RI� WKH� ,16�QRWLILFDWLRQ� ODZ�� LQWHQGHG� RQO\� WR�
HQIRUFH� IHGHUDO� LPPLJUDWLRQ� ODZV� UDWKHU� WKDQ� WR� DGYDQFH� SXEOLF� DVVLVWDQFH�
SURJUDP�SXUSRVHV����
�
0HGLFDO� $VVLVWDQFH� �0$�� KDV� VWULFW� IHGHUDO� SULYDF\� SURWHFWLRQV� UHTXLULQJ� VWDWH�
DXWKRULWLHV� WR� VDIHJXDUG� LQIRUPDWLRQ� DERXW� 0$� FOLHQWV� DQG� SURKLELWLQJ� WKH�
GLVFORVXUH� RI� LQIRUPDWLRQ� WR� DQ\� RXWVLGH� HQWLW\�XQOHVV� LW� UHODWHV�GLUHFWO\� WR� WKH�
DGPLQLVWUDWLRQ�RI�WKH�0$�VWDWH�SODQ����
�
7KH�VDYLQJV�EXGJHWHG�LQ�WKH������VHVVLRQ�DVVRFLDWHG�ZLWK�WKHVH�UHTXLUHPHQWV�
ZHUH�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�WKH�UHTXLUHPHQW�IRU�WKH�GHSDUWPHQW�WR�UHSRUW�
WR� ,16� ZRXOG� GHWHU� VRPH� DSSOLFDWLRQV� E\� RWKHUZLVH� HOLJLEOH� LQGLYLGXDOV�� � 7KH�
FRVWV� VKRZQ� RQ� WKLV� EXGJHW� SDJH� DUH� IRU� WKH� UHYHUVDO� RI� WKRVH� EXGJHWHG�
VDYLQJV��
�
3URSRVDO�
7KLV�SURSRVDO�ZRXOG�UHSHDO�WKH�SURYLVLRQV�UHTXLULQJ�WKH�XVH�RI�6$9(�DQG�WKH�
,16�QRWLILFDWLRQ�UHTXLUHPHQWV��
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
,Q�WKH�ILUVW�\HDU��WKHUH�ZLOO�EH�DGPLQLVWUDWLYH�VDYLQJV�UHIOHFWLQJ�D�UHYHUVDO�RI�DQ�
DSSURSULDWLRQ�IRU�V\VWHPV�DQG�WUDLQLQJ�FRVWV�WR�VHW�XS�6$9(��
�
�

287&20(6��

� 3UHYHQW�EDUULHUV�WR�QHFHVVDU\�KHDOWK��IRRG��DQG�FDVK�DVVLVWDQFH�WR�FLWL]HQ�DQG�
QRQ�FLWL]HQ�FKLOGUHQ�LQ�LPPLJUDQW�IDPLOLHV��SRWHQWLDOO\�LPSDFWLQJ������FKLOGUHQ�
RQ� 0),3�� ��� FKLOGUHQ� RQ� 0LQQHVRWD&DUH�� DQG� ���� FKLOGUHQ� RQ� *HQHUDO�
$VVLVWDQFH�0HGLFDO�&DUH��*$0&���

� $GYDQFH� WKH�VWDWH¶V�FRPPLWPHQW� WR�FRYHU�XQLQVXUHG�FKLOGUHQ�� �$Q�DGGLWLRQDO�
���� FKLOGUHQ� DUH� HVWLPDWHG� WR� UHFHLYH� KHDOWK� FDUH� FRYHUDJH� XQGHU� WKLV�
SURSRVDO��

� $YRLG� SRWHQWLDO� FLYLO� ULJKWV� YLRODWLRQV� DVVRFLDWHG� ZLWK� WKH� ,16� UHSRUWLQJ�
UHTXLUHPHQWV��

� 3UHYHQW� VHULRXV� SXEOLF� KHDOWK� FRQVHTXHQFHV� UHVXOWLQJ� IURP�HOLJLEOH� FLWL]HQV¶�
DQG� LPPLJUDQWV¶� IDLOXUH� WR� VHHN� VXEVLGL]HG� KHDOWK� FDUH� IRU� WUHDWPHQW� RI�
FRPPXQLFDEOH�GLVHDVHV��

� $YRLG� FRVW� VKLIWLQJ� WR� FRXQWLHV� ZLWK� ODUJH� LPPLJUDQW� SRSXODWLRQV� LPSDFWLQJ�
FRXQW\�KRVSLWDOV��IRRG�VKHOYHV��DQG�HPHUJHQF\�UHVRXUFHV���

�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� +($/7+�&$5(���27+(5�$66,67$1&(�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH�
7KLV�DFWLYLW\�SURYLGHV� WDUJHWHG�JUDQWV� WKDW�SUHYHQW� LQGLYLGXDOV� IURP�QHHGLQJ� WR�
JR�RQ�EURDGHU�SXEOLFO\�IXQGHG�SURJUDPV���7KH�SURJUDPV�ZLWKLQ�WKLV�DFWLYLW\�DUH�
QRW�HQWLWOHPHQWV�� �$VVLVWDQFH� LV�SURYLGHG�DV� ORQJ�DV�PRQH\� LV�DYDLODEOH�� �7KH�
WZR�JUDQW�FDWHJRULHV�ZLWKLQ�WKLV�DFWLYLW\�DUH�

� +,9�$,'6�JUDQWV��DQG�WKH�

� 3UHVFULSWLRQ�'UXJ�3URJUDP���
�
+,9�$,'6�3URJUDPV�
 
6HUYLFHV�3URYLGHG�
+,9�$,'6�3URJUDPV�KHOS�SHRSOH�OLYLQJ�ZLWK�+,9�ZKR�KDYH�LQFRPH�XQGHU������
RI�WKH�IHGHUDO�SRYHUW\�JXLGHOLQH��)3*��DQG�FDVK�DVVHWV�XQGHU�����������
6HUYLFHV�SURYLGHG�LQFOXGH�

� WKH�SDWLHQW¶V�SRUWLRQ�RI�WKH�FRVW�RI�+,9�UHODWHG�PHGLFDWLRQV��

� SUHPLXPV�WR�NHHS�LQGLYLGXDOV�HQUROOHG�LQ�WKHLU�SULYDWH�LQVXUDQFH��

� FRXQVHOLQJ�DERXW�RSWLRQV�DYDLODEOH�IRU�WKLUG�SDUW\�FRYHUDJH��

� GHQWDO�VHUYLFHV��

� XS�WR�����D�PRQWK�RI�WKH�FRVW�RI�HQWHUDO�QXWULWLRQ��DQG�

� FDVH� PDQDJHPHQW� WKURXJK� FRPPXQLW\�EDVHG� YHQGRUV� DW� D� QXPEHU� RI�
ORFDWLRQV��

�
3HRSOH�6HUYHG�
+,9�$,'V�SURJUDPV�VHUYHG�WKH�IROORZLQJ�QXPEHU�RI�SHRSOH�LQ�)<�������
�
� 3HRSOH�6HUYHG� $YJ��&RVW�3HU�3HUVRQ�
$VVLVWDQFH�ZLWK�FRVW�RI�GUXJV� ���� ���������\U��
$VVLVWDQFH�ZLWK�LQVXUDQFH� ���� �������PR��
'HQWDO�6HUYLFHV� ���� �������\U��
1XWULWLRQDO�6HUYLFHV� ���� ������\U��
&DVH�PDQDJHPHQW�VHUYLFHV� ���� ���������\U��

� �
7KHUH� LV�D�FRQVWDQWO\�FKDQJLQJ�DPRXQW�RI�RYHUODS�DFURVV�WKHVH�ILYH�JURXSV�RI�
SHRSOH�VLQFH�SHRSOH�JR�LQ�DQG�RXW�RI�WKH�YDULRXV�VHUYLFHV��GHSHQGLQJ�RQ�QHHG��
�

�
3UHVFULSWLRQ�'UXJ�3URJUDP�
�
6HUYLFHV�3URYLGHG�
7KH�3UHVFULSWLRQ�'UXJ�3URJUDP�EHJDQ�LQ�-DQXDU\������DQG�SD\V�IRU�SUHVFULSWLRQ�
GUXJV���'UXJV�SURYLGHG�WKURXJK�WKLV�SURJUDP�DUH�DOVR�HOLJLEOH�IRU�UHEDWHV��
�
3HRSOH�6HUYHG�
$V� RI� ���������� WKH� 3UHVFULSWLRQ� 'UXJ� 3URJUDP� KDG� ������ HQUROOHHV�� � 7KHVH�
HQUROOHHV�PHHW�WKH�IROORZLQJ�FULWHULD��

� DJH����RU�RYHU��

� HOLJLEOH� IRU� 4XDOLILHG� 0HGLFDUH� %HQHILFLDU\� RQO\� RU� 6SHFLILHG� /RZ�,QFRPH�
0HGLFDUH�%HQHILFLDU\�RQO\��

� 0LQQHVRWD�UHVLGHQW�IRU�VL[�PRQWKV��

� QRW�FXUUHQWO\�UHFHLYLQJ�0$�ZLWKRXW�D�VSHQG�GRZQ��

� DVVHWV�OHVV�WKDQ���������LQGLYLGXDO�RU���������FRXSOH��VRPH�DVVHWV�VXFK�DV�D�
KRPHVWHDG�RU�EXULDO�IXQG�DUH�QRW�FRXQWHG��� �

� LQFRPH�OHVV�WKDQ������)3*��

� KDYH� QR� FXUUHQW� RU� SULRU� �ODVW� IRXU� PRQWKV�� SUHVFULSWLRQ� GUXJ� FRYHUDJH� RU�
FXUUHQW� RU� SULRU� �ODVW� IRXU� PRQWKV�� 0HGLJDS� FRYHUDJH� WKDW� LQFOXGHV� D�
SUHVFULSWLRQ� GUXJ� EHQHILW�� � �3UHVFULSWLRQ� GUXJ� GLVFRXQW� SURJUDPV� RIIHUHG� E\�
KHDOWK�SODQV�DUH�QRW�FRQVLGHUHG�SUHVFULSWLRQ�GUXJ�FRYHUDJH���DQG�

� SD\�WKH�PRQWKO\�GHGXFWLEOH�RI������
�
(IIHFWLYH� �������� SHUVRQV�ZLWK� GLVDELOLWLHV�PD\�DOVR�HQUROO� LI� WKH\�PHHW�DOO� RI� WKH�
DERYH�FULWHULD���

�
%8'*(7�,668(6��
�
+,9�$,'6�3URJUDPV�

� 3URPLVLQJ�WUHDWPHQWV�RI�+,9�ZLWK�QHZ�FRPELQDWLRQV�RI�GUXJV�KDYH�UHVXOWHG�LQ�
D�GUDPDWLF�GHFOLQH�LQ�WKH�PRUWDOLW\�DQG�PRUELGLW\�RI�WKH�GLVHDVH��

� $FFHVV�DQG�DGKHUHQFH�WR�OLIH�H[WHQGLQJ�EXW�H[SHQVLYH�DQG�FRPSOLFDWHG�GUXJ�
UHJLPHQV�LV�D�SRWHQWLDO�FKDOOHQJH��

� $� VKLIW� LQ� VHUYLFH� SDWWHUQV� LV� RFFXUULQJ� ZLWK� PRUH� QHHGV� DVVRFLDWHG� ZLWK�
SRYHUW\��VXFK�DV�KRXVLQJ�DQG�HPHUJHQF\�DVVLVWDQFH��WKDQ�ZLWK�HQG�VWDJH�+,9�
GLVHDVH�QHHGV�OLNH�KRVSLFH�FDUH��

� 7KH�GHPRJUDSKLF�RI�+,9�$,'6�LV�FKDQJLQJ�WRR��ZLWK�WKH�GLVHDVH�PRUH�ZLGHO\�
VSUHDG�DPRQJ�ZRPHQ��SHRSOH�RI�FRORU��DQG�\RXWK��

�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� +($/7+�&$5(���27+(5�$66,67$1&(�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

3UHVFULSWLRQ�'UXJ�3URJUDP�

� 0LQQHVRWD� LV� RQH� RI� ��� VWDWHV� DGGUHVVLQJ� WKH� QHHG� WR� SURYLGH� VHQLRUV�
SUHVFULSWLRQ� GUXJ� FRYHUDJH� WKDW� LV� ODFNLQJ�XQGHU�0HGLFDUH�� �$�QXPEHU�RI�
VWXGLHV�KDYH�DGGUHVVHG�WKH�SUREOHPV�HQFRXQWHUHG�E\� ORZ�LQFRPH�SHRSOH�
ZKR�ODFN�GUXJ�FRYHUDJH��
- $�VWXG\� RI� HFRQRPLF� LVVXHV� UHODWLQJ� WR� DFFHVV� WR�PHGLFDWLRQV� IRXQG�

WKDW�PLOOLRQV�RI�XQLQVXUHG��ORZ�LQFRPH�SHRSOH�DUH�ILQDQFLDOO\�XQDEOH�WR�
REWDLQ�SUHVFULSWLRQ�GUXJV�� �$V�D� UHVXOW�� IXQGV�VSHQW� WR�GLDJQRVH� WKHLU�
XQGHUO\LQJ� FRQGLWLRQV� PD\� EH� ZDVWHG�� DQG� WKH\� DUH� OLNHO\� WR� VXIIHU�
FRPSOLFDWLRQV�WKDW�UHTXLUH�PXFK�PRUH�FRVWO\�FDUH��

- 6WXGLHV�VXJJHVW�WKDW�WKHUH�LV�D�SRVLWLYH�UHODWLRQVKLS�EHWZHHQ�GUXJ�XVH�
DQG�LQFRPH� DQG� LQVXUDQFH� VWDWXV�� � 7KRVH� LQGLYLGXDOV� ZLWK� ORZHU�
LQFRPHV�DUH�OHVV�OLNHO\�WR�WDNH�WKHLU�PHGLFDWLRQV�DQG�WKHUHE\�LQFUHDVH�
WKHLU�ULVN�RI�PRUH�VHULRXV�DLOPHQWV��

�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
�
�
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�

$FWLYLW\�)LQDQFH�6XPPDU\�
+HDOWK�&DUH�*UDQWV�±�2WKHU�

$VVLVWDQFH�
)<������%DVH�

+HDOWK�&DUH�*UDQWV���2WKHU�$VVW�%\�)XQG
7RWDO�$OO�)XQGV� ������������

*HQHUDO�)XQG���

�����

+&$)�������

)HGHUDO��������

6SHFLDO�5HY���

����

$OO�2WKHU�������

 
 
 
 

6HH�*UDQW�'HWDLO�

%DVLF�+HDOWK�&DUH�*UDQWV�%\�$FWLYLW\
7RWDO�$OO�)XQGV� ���������������

0LQQ&DUH�*UWV��

�����

0$�%DVLF�+&��
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3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�

$JHQF\�� +80$1�6(59,&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ��� ���� ���� ���� ���� ���� ���� ��� �����

6XEWRWDO�6WDWH�2SHUDWLRQV�� ��� ���� ���� ���� ���� ���� ���� ��� �����

3$<0(176�72�,1',9,'8$/6� ���� ������ ������� ������� ������ ������� ������ �������� ��������

/2&$/�$66,67$1&(� ������ ������ ������ ������ ������ ������ ������ ���� �����

7RWDO�([SHQGLWXUHV� ������ ������ ������� ������� ������� ������� ������� �������� ��������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��5(',5(&7�0'+�+,9�&$6(�0*07�72�'+6� *(1� � � � ���� � ����

�%��,1&20(�675'�)25�(/'(5/<�$1'�',6$%/('� *(1� � � � �������� � ��������

7RWDO�&KDQJH�,WHPV� � � � � �������� � ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������� ������� ������� ������� ������

+($/7+�&$5(�$&&(66� ������ ���� ������ ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� �� ������ ���� ���� ���� ����

+($/7+�&$5(�$&&(66� �� ���� ���� ���� ���� ���� ����

63(&,$/�5(9(18(� �� �� ���� ���� ���� ���� ����
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*UDQW���$FWLYLW\� 3XUSRVH���3HRSOH�6HUYHG�
$FWXDO�
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%XGJHWHG�
)<������ %DVH� ��*RY¶V�5HF� %DVH� *RY¶V�5HF�

� � � � � � � �
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*HQHUDO�)XQG� � ������ ������� ������� ������� ������� ������
� � � � � � � �

+,9���$,'6�*UDQWV�DQG�6HUYLFHV� )XQGLQJ�WR�FOLQLFV�DQG�FRPPXQLW\�EDVHG�
RUJDQL]DWLRQV�IRU�WKH�SURYLVLRQ�RI�FDVH�
PDQDJHPHQW�VHUYLFHV�WR�SHUVRQV�OLYLQJ�ZLWK�
+,9�DV�ZHOO�DV�SD\PHQWV�WR�SXUFKDVH�
LQVXUDQFH�FRYHUDJH�IRU�HOLJLEOH�LQGLYLGXDOV�
�DSSUR[��VHUYHG�)<����±��������

������ ������ ������ ������ ������ ������

� � � � � � � �
3UHVFULSWLRQ�'UXJ�3URJUDP� 3D\PHQWV�WKURXJK�00,6�WR�KHOS�ORZ�LQFRPH�

VHQLRU�FLWL]HQV�SD\�IRU�SUHVFULSWLRQ�GUXJV��
�DSSUR[��VHUYHG�)<������������

������ ������� ������� ������ ������� ������

� � � � � � � �
3$66�$55�7UDQVIHU�/7&�*UDQW� )XQGLQJ�WR�UHLPEXUVH�FRXQWLHV�IRU�WKH�FRVW�

RI�IHGHUDOO\�UHTXLUHG�SUH�DGPLVVLRQ�
VFUHHQLQJ�IRU�SHRSOH�EHLQJ�FRQVLGHUHG�IRU�
QXUVLQJ�IDFLOLW\�DGPLVVLRQ�DQG�DQQXDO�
UHVLGHQW�UHYLHZ�IRU�FHUWDLQ�QXUVLQJ�IDFLOLW\�
UHVLGHQWV�

��� ���� ���� ���� ���� ����

� � � � � � � �
&RXQW\�30$3�*UDQWV� 3URYLGHV�UHLPEXUVHPHQW�WR�FRXQWLHV�IRU�WKH�

VWDWH�VKDUH�RI�0HGLFDO�$VVLVWDQFH�
DGPLQLVWUDWLYH�FRVWV�UHODWHG�WR�KHDOWK�SODQ�
HQUROOPHQW��HGXFDWLRQ��DQG�DGYRFDF\�

��������� �������� ������ ������� ��������� �������

� � � � � � � �
/(3�*UDQWV� 0$�IHH�IRU�VHUYLFH�LQWHUSUHWHU�FRVWV�UHODWHG�

WR�/(3�EXGJHW�LQLWLDWLYH���
���� ���� ���� ���� ���� ����

� � � � � � � �
&RPPXQLW\�'HQWDO�&OLQLFV� � �������� ���� ���� ���� ���� ����

� � � � � � � �

+HDOWK�&DUH�$FFHVV�)XQG� � ���� ������ ���� ���� ���� ����
� � � � � � � �

01&DUH�2XWUHDFK�*UDQWV� *UDQWV�WR�ORFDO�FRPPXQLW\�DJHQFLHV�WR�
SURYLGH�HGXFDWLRQ�DERXW�LQVXUDQFH��
RXWUHDFK�WR�XQLQVXUHG�SRSXODWLRQV��DQG�
DVVLVWDQFH�LQ�WKH�0LQQHVRWD�DSSOLFDWLRQ�
SURFHVV�
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*UDQW���$FWLYLW\� 3XUSRVH���3HRSOH�6HUYHG�
$FWXDO�
)<������

%XGJHWHG�
)<������ %DVH� ��*RY¶V�5HF� %DVH� *RY¶V�5HF�

� � � � � � � �

67$78725<�$335235,$7,21� � � � � � � �

*HQHUDO�)XQG� � ���� ������ ���� ���� ���� ����
� � � � � � � �
+,9���$,'6�*UDQWV�	�6HUYLFHV� )XQGLQJ�WR�KHOS�LQGLYLGXDOV�ZLWK�+,9���$,'6�

DFFHVV�FRVW�HIIHFWLYH�KHDOWK�FDUH��FDVH�
PDQDJHPHQW�DQG�VRFLDO�VHUYLFHV�WKDW�WUHDW�
+,9�GLVHDVH��SUHYHQW�VHULRXV�GHWHULRUDWLRQ�RI�
KHDOWK��RU�LQFUHDVH�VHOI�VXIILFLHQF\��)XQGLQJ�
FRPHV�WR�'+6�YLD�LQWHUDJHQF\�DJUHHPHQW�
�DSSUR[��VHUYHG�)<����±��������

���� ������ ���� ���� ���� ����

� � � � � � � �
+HDOWK�&DUH�$FFHVV�)XQG� � ���� ���� ���� ���� ���� ����
� � � � � � � �
01&DUH�2XWUHDFK�*UDQWV� )HGHUDO�VKDUH�RI�2XWUHDFK�*UDQWV�WR�ORFDO�

FRPPXQLW\�DJHQFLHV�WR�SURYLGH�HGXFDWLRQ�
DERXW�LQVXUDQFH��RXWUHDFK�WR�XQLQVXUHG�
SRSXODWLRQV��DQG�DVVLVWDQFH�LQ�WKH�
0LQQHVRWD�DSSOLFDWLRQ�SURFHVV�

���� ���� ���� ���� ���� ����

0LVF��6SHFLDO�5HYHQXH�)XQG� � �� ���� ���� ���� ���� ����
� � � � � � � �
+,9���$,'6�*UDQWV�DQG�6HUYLFHV� )XQGLQJ�WR�FRPPXQLW\�EDVHG�SURYLGHUV�WKDW�

SURYLGH�RXWUHDFK�WR�XQGHU�VHUYHG�
SRSXODWLRQV��DVVLVW�SHRSOH�ZLWK�+,9�DFFHVV�
GUXJ�DVVLVWDQFH�SURJUDPV�RU�VXSSRUW�
DGKHUHQFH�WR�FRPSOH[�GUXJ�UHJLPHQV��
)XQGLQJ�FRPHV�IURP�$'$3�GUXJ�UHEDWHV��

�� ���� ���� ���� ���� ����

� � � � � � � �
)HGHUDO�)XQGV� � ���� ������ ������ ������ ������ ������
� � � � � � � �
+,9���$,'6�*UDQWV�DQG�6HUYLFHV� 'HGLFDWHG�)HGHUDO�IXQGLQJ�WR�KHOS�

LQGLYLGXDOV�ZLWK�+,9���$,'6�REWDLQ�PHGLFDO�
FDUH��GUXJ�WKHUDSLHV��QXWULWLRQDO�VXSSOHPHQWV�
DQG�RU�GHQWDO�VHUYLFHV��DSSUR[��VHUYHG�)<�
���±������
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%XGJHW�$FWLYLW\�� +($/7+�&$5(���27+(5�$66,67$1&(�
3URJUDP�� %$6,&�+($/7+�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 5(',5(&7�0'+�+,9�&$6(�0*07�72�'+6�

�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 0'+�$SSURSULDWLRQ� � ������� � ������� � ������� � �������
� 0$�%DVLF�+&��2WKHU�$VVLVW� � ���� � ���� � ���� � ����
7RWDO� � ����� � ����� � ����� � �����
� � � � � � � � � �
�
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
� �
,I�\HV��VWDWXWHV�DIIHFWHG�� �0�6�����%�����
�
� 1HZ�$FWLYLW\� � �� 6XSSOHPHQWDO�)XQGLQJ� � ;� 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
7KH� *RYHUQRU� UHFRPPHQGV� GLUHFWLQJ� ��������� LQ� )<� ����� DQG� )<� �����
FXUUHQWO\�DSSURSULDWHG�WR�WKH�'HSDUWPHQW�RI�+HDOWK�WR�WKH�'HSDUWPHQW�RI�+XPDQ�
6HUYLFHV�IRU�WKH�SURYLVLRQ�RI�FDVH�PDQDJHPHQW�VHUYLFHV�WR�SHUVRQV�OLYLQJ�ZLWK�
+,9���7KLV�WUDQVIHU�ZLOO�QRW�UHVXOW�LQ�DQ\�FKDQJH�LQ�*HQHUDO�)XQG�H[SHQGLWXUHV���
�
5$7,21$/(���
�
+,9�FDVH�PDQDJHPHQW�VHUYLFHV�LQ�0LQQHVRWD�DUH�IXQGHG�WKURXJK�D�FRPELQDWLRQ�
RI�VWDWH�DQG�IHGHUDO�IXQGV�UHTXLULQJ�D�FRPSOH[�VHULHV�RI�LQWHUDJHQF\�DJUHHPHQWV�
DQG�DGPLQLVWUDWLYH�DFWLYLWLHV���7KLV�WUDQVIHU�ZLOO�VWUHDPOLQH�WKHVH�DFWLYLWLHV��
�
,Q� DQ� HIIRUW� WR� LPSURYH� VWDWHZLGH� DFFHVV�� HQVXUH� FRQVLVWHQW� VWDQGDUGV� RI�
VHUYLFH��DQG�PRVW�HIILFLHQWO\�XWLOL]H�DYDLODEOH�VWDWH�UHVRXUFHV��'+6�LV�WDNLQJ�RYHU�
OHDG� UHVSRQVLELOLW\� IRU� WKH� DGPLQLVWUDWLRQ� RI� +,9� FDVH� PDQDJHPHQW�� � 7KH�
'HSDUWPHQW�RI�+HDOWK�LV�VXSSRUWLYH�RI�WKLV�FKDQJH�LQ�DJHQF\�UHVSRQVLELOLWLHV�DQG�
WKH�UHTXHVWHG�DSSURSULDWLRQ�WUDQVIHU��
�
%DFNJURXQG�
7KH�'+6�+,9�$,'6�3URJUDPV�8QLW�RSHUDWHV�D�QXPEHU�RI�SURJUDPV�ZKLFK�KHOS�
0LQQHVRWDQV�ZLWK�+,9�JDLQ�DFFHVV�WR�QHHGHG�PHGLFDO�DQG�VRFLDO�VHUYLFHV���7KH�
SURJUDPV�DUH�DQ� LQWHJUDO� SDUW� RI� D� VWDWHZLGH�V\VWHP�RI� FDUH�DQG�VHUYLFHV� IRU�
SHUVRQV� OLYLQJ� ZLWK� +,9�� ZKLFK� LQFOXGHV� 0HGLFDO� $VVLVWDQFH� DQG� RWKHU�

0LQQHVRWD� KHDOWK� FDUH� SURJUDPV�� 6WDWH� VWDNHKROGHUV� DJUHH� WKDW� KRXVLQJ� WKH�
DGPLQLVWUDWLRQ�RI�+,9�FDVH�PDQDJHPHQW�VHUYLFHV�DW�'+6�ZLOO�EH�WKH�PRVW�HIIHFWLYH�
DUUDQJHPHQW��
�
7KH�QXPEHU�RI�SHRSOH�OLYLQJ�ZLWK�+,9�LQ�0LQQHVRWD�KDV�LQFUHDVHG�DV�QHZ�SHRSOH�
DUH�LQIHFWHG�DQG�WKRVH�DOUHDG\�LQIHFWHG�DUH�OLYLQJ�ORQJHU��(SLGHPLRORJLFDO�VWXGLHV�
VKRZ�WKDW�SHRSOH�FRQWUDFWLQJ�+,9�DUH�LQFUHDVLQJO\�OLNHO\�WR�EH�SRRU��ZRPHQ��SHRSOH�
RI�FRORU��DQG�SHRSOH�ZLWK�PRUH�FRPSOH[�QHHGV�DQG�IHZHU�UHVRXUFHV�ZKR�UHTXLUH�
PRUH�DVVLVWDQFH���
�
&RQWLQXDOO\� HYROYLQJ� WUHDWPHQWV� DQG� UHVHDUFK� PDNH� +,9� DQ� HYHU�FKDQJLQJ� DQG�
FRPSOH[�GLVHDVH�WR�PDQDJH���7KLV�UHTXLUHV�LQWHQVLYH�GLUHFW�FOLHQW�VHUYLFHV��
�
�'LVSDULWLHV�LQ�VHUYLFH�XWLOL]DWLRQ�H[LVW�ZLWK�$IULFDQ�$PHULFDQV�DQG�SHUVRQV�LQ�UXUDO�
DUHDV� EHLQJ� OHVV� OLNHO\� WR� DFFHVV� QHHGHG� VHUYLFHV�� � )XUWKHU�GHYHORSLQJ� WKH�+,9�
FDVH�PDQDJHPHQW� V\VWHP� DQG� LQWHJUDWLQJ� WKLV� V\VWHP�ZLWK� RWKHU� SURJUDPV� ZLOO�
HQDEOH�WKH�VWDWH�WR�EHWWHU�PHHW�SHRSOH¶V�QHHGV��
�
3URSRVDO�
7UDQVIHU����������IURP�WKH�0LQQHVRWD�'HSDUWPHQW�RI�+HDOWK�LQWR�WKH�'+6�+HDOWK�
&DUH�*UDQWV�EDVH�IRU�WKH�SURYLVLRQ�RI�+,9�FDVH�PDQDJHPHQW����
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
7KLV�SURSRVDO�ZLOO�UHVXOW�LQ�D�PRUH�HIILFLHQW�XVH�RI�DYDLODEOH�UHVRXUFHV�WDUJHWHG�WR�
DGGUHVV�WKH�+,9�HSLGHPLF�DW�ERWK�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�DQG�WKH�
'HSDUWPHQW�RI�+HDOWK����7KH�SURSRVHG�WUDQVIHU�ZLOO�DOORZ�VWDWH�IXQGV�DSSURSULDWHG�
IRU�+,9�FDVH�PDQDJHPHQW�WR�EH�GLUHFWO\�DOORFDWHG�WR�WKH�OHDG�VWDWH�DJHQF\�LQ�WKLV�
SROLF\�DUHD��'+6���LQVWHDG�RI�WKURXJK�DQ�LQWHUDJHQF\�DJUHHPHQW�ZLWK�WKH�
'HSDUWPHQW�RI�+HDOWK��
�
287&20(6���

� (OLPLQDWLRQ�RI�LQWHUDJHQF\�DGPLQLVWUDWLYH�DFWLYLWLHV�WKDW�DGG�QR�YDOXH�WR�
VHUYLFHV�UHFHLYHG�E\�FRQVXPHUV��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

3URJUDP�� +($/7+�&$5(�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

352*5$0�352),/(��
�
3XUSRVH�
+HDOWK�&DUH�0DQDJHPHQW�LV�WKH�DGPLQLVWUDWLYH�FRPSRQHQW�RI�%DVLF�+HDOWK�&DUH�
*UDQWV��LQFOXGLQJ�PDQDJHPHQW�RI�WKH�0HGLFDLG�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP�
�00,6�� FRPSXWHU� V\VWHP�� � +HDOWK� &DUH� 0DQDJHPHQW¶V� UROH� LV� WR� SURYLGH�
HIIHFWLYH�� HIILFLHQW�� DQG� DSSURSULDWH� SXUFKDVLQJ�� SROLF\� GHYHORSPHQW�� SD\PHQWV��
DQG� TXDOLW\� DVVXUDQFH� IRU� KHDOWK� FDUH� SXUFKDVHG� WKURXJK� 0HGLFDO� $VVLVWDQFH�
�0$���*HQHUDO�$VVLVWDQFH�0HGLFDO�&DUH��*$0&���DQG�0LQQHVRWD&DUH���
�
&RPSRQHQWV�
+HDOWK�&DUH�0DQDJHPHQW�FRQWDLQV�WKH�IROORZLQJ�EXGJHW�DFWLYLWLHV��

� +HDOWK�&DUH�3ROLF\�$GPLQLVWUDWLRQ��DQG�

� +HDOWK�&DUH�2SHUDWLRQV��
�
6HUYLFHV�3URYLGHG�
+HDOWK�&DUH�0DQDJHPHQW�SURYLGHV�D�ZLGH�UDQJH�RI�VHUYLFHV�IRU�0$��*$0&��DQG�
0LQQHVRWD&DUH��LQFOXGLQJ�

� DGPLQLVWUDWLQJ�D�FHQWUDOL]HG�SD\PHQW�V\VWHP��

� GHYHORSLQJ�HOLJLELOLW\�DQG�KHDOWK�FDUH�GHOLYHU\�SROLF\�DQG�SUDFWLFH��

� PRQLWRULQJ�VHUYLFH�SURYLGHUV�WR�DVVXUH�TXDOLW\�DQG�SUHYHQW�IUDXG��

� SURYLGLQJ�LQWHUJRYHUQPHQWDO�UHODWLRQV�LQFOXGLQJ�IHGHUDO�ZDLYHU�GHYHORSPHQW��

� GHYHORSLQJ�SROLF\�DQG�EHQHILW�SDFNDJHV��

� SURFHVVLQJ�������QHZ�DSSOLFDWLRQV�DQG�������UHQHZDOV�IRU�0LQQHVRWD�HDFK�
PRQWK��

� SURYLGLQJ� WUDLQLQJ� UHODWHG� WR� ELOOLQJ� SROLF\� DQG� SURFHGXUH� IRU� DSSUR[LPDWHO\�
�������SURYLGHUV��

� FRQGXFWLQJ� TXDOLW\� RI� FDUH� UHYLHZV� DQG� FXVWRPHU� VDWLVIDFWLRQ� VXUYH\V� DQG�
PRQLWRULQJ� TXDOLW\� LPSURYHPHQWV� LQ� WKH� SHUIRUPDQFH� RI� KHDOWK� FDUH� SODQV��
XQGHU�FRQWUDFW��

� FROOHFWLQJ�� DQDO\]LQJ�� DQG� UHSRUWLQJ� VHUYLFH� XWLOL]DWLRQ� RQ� PDQDJHG� FDUH�
FODLPV�GDWD��DQG�

� QHJRWLDWLQJ�DQG�PDQDJLQJ�FRQWUDFWV�ZLWK�KHDOWK�FDUH�SODQV� WR�VHUYH�SXEOLF�
HQUROOHHV��

�
�
�

3HRSOH�VHUYHG�
,Q� DGGLWLRQ� WR� WKH� QHDUO\� ��������0LQQHVRWDQV� UHFHLYLQJ� VHUYLFHV� WKURXJK�0$��
*$0&��DQG�0LQQHVRWD&DUH��+HDOWK�&DUH�0DQDJHPHQW�ZRUNV�GLUHFWO\�ZLWK�

� DSSUR[LPDWHO\��������KHDOWK�FDUH�VHUYLFH�SURYLGHUV��LQFOXGLQJ�LQSDWLHQW�DQG�
RXWSDWLHQW�KRVSLWDOV��GHQWLVWV��SK\VLFLDQV��PHQWDO�KHDOWK�SURIHVVLRQDOV��KRPH�
FDUH�SURYLGHUV��DQG�SKDUPDFLVWV��

� KHDOWK�FDUH�SURYLGHU�SURIHVVLRQDO�RUJDQL]DWLRQV��

� ���0LQQHVRWD�FRXQWLHV��

� +HDOWK�0DLQWHQDQFH�2UJDQL]DWLRQV�DQG�RWKHU�LQVXUHUV��DQG�

� WKH�IHGHUDO�+HDOWK�&DUH�)LQDQFLQJ�$GPLQLVWUDWLRQ��
�
$FFRPSOLVKPHQWV�

� (QVXUHG�<�.�FRPSOLDQFH�ZLWKRXW�LQWHUUXSWHG�VHUYLFHV�WR�FOLHQWV�RU�SURYLGHUV��

� 8VHG�PRUH� IHGHUDO�ZDLYHUV� WR� FRRUGLQDWH� VHUYLFHV� IRU�HQUROOHHV�ZKR�PRYH�
EHWZHHQ� VWDWH� DQG� IHGHUDOO\� IXQGHG� SURJUDPV� ZLWK� GLIIHUHQW� HOLJLELOLW\� DQG�
EHQHILWV�� �7KHVH�ZDLYHUV�PDNH� WKH�SURJUDPV�ZRUN�EHWWHU� IRU�HQUROOHHV�DQG�
DOORZ�'+6�WR�PD[LPL]H�XVH�RI�ILQDQFLDO�UHVRXUFHV��

� 0DLQWDLQHG�KHDOWK�FDUH�SXUFKDVLQJ�V\VWHPV� WKDW�PDQDJH�FRVWV�DQG�GHOLYHU�
LQWHJUDWHG�DQG�FRRUGLQDWHG�FDUH��

� 'HYHORSHG� QHZ� VWUDWHJLHV� WR� JDWKHU� GDWD� IURP� VHUYLFH� SURYLGHUV� DQG�
PDQDJHG�FDUH�SODQV�WR�PDNH�VXUH�HQUROOHHV�DUH�JHWWLQJ�DFFHVV�WR�VHUYLFHV�
DQG�WKDW�WKRVH�VHUYLFHV�DUH�RI�KLJK�TXDOLW\��

� 0DLQWDLQHG�JRRG�UHVSRQVH�WLPHV�IRU�SURFHVVLQJ�PHGLFDO�FODLPV�VR�SURYLGHUV�
JHW� SDLG�� DQG� LPSOHPHQWHG� HOHFWURQLF� JRYHUQPHQW� VHUYLFH� VWUDWHJLHV� VR�
HQUROOHHV�JHW� LQIRUPDWLRQ�TXLFNO\�DQG�SURYLGHUV�JHW�HOLJLELOLW\�DQG�FRYHUDJH�
LQIRUPDWLRQ�LPPHGLDWHO\��

� ,PSOHPHQWHG� WHFKQRORJ\� VROXWLRQV� IRU� SURJUDP� HOLJLELOLW\� DQG� LQIRUPDWLRQ�
SURFHVVLQJ� WKDW� FDQ�KDQGOH� LQFUHDVLQJ�SURJUDP�GHPDQGV�DQG�FDQ�SURYLGH�
GDWD�IRU�H[HFXWLYH�GHFLVLRQ�PDNLQJ��

� 3DLG�����RI�DOO�PHGLFDO�FODLPV�ZLWKLQ����GD\V�LQ�)<��������

� 0DLQWDLQHG� PLVVLRQ� FULWLFDO� FRPSXWHU� V\VWHPV� WLHG� WR� PHGLFDO� FODLP�
SURFHVVLQJ��(OLJLELOLW\� 9HULILFDWLRQ�� ,QIRUPDWLRQ� 7UDQVIHU� 6\VWHP�� 3RLQW� RI�
6DOH��DUH�RSWLPDOO\�DYDLODEOH��

� 3ODQQHG� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH� +HDOWK� ,QVXUDQFH� 3RUWDELOLW\� DQG�
$FFRXQWDELOLW\� $FW� �+,3$$�� ZKLFK� ZLOO� LQYROYH� LPSOHPHQWLQJ� QDWLRQDO��
VWDQGDUG� WUDQVDFWLRQ�FRGHV��XQLTXH� LGHQWLILHUV�� GDWD�SULYDF\�VWDQGDUGV�DQG�
QHZ��GDWD�VHFXULW\�VWDQGDUGV��

� ,QFUHDVHG�HOHFWURQLF�WUDQVPLVVLRQ�RI�PHGLFDO�FODLPV�IURP�SURYLGHUV�WR�'+6�
IRU�SD\PHQW�WR�DSSUR[LPDWHO\�����LQ�)<�������
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� 3URFHVVHG� RYHU� ���PLOOLRQ� IHH�IRU�VHUYLFH� FODLPV� LQ� )<� ������ � ,QWHUHVW� IRU�
GHOD\HG�SURFHVVLQJ�ZDV�SDLG�RQ�RQO\����FODLPV���6LQFH�)<������'+6�KDV�
SURFHVVHG������PLOOLRQ�FODLPV��SD\LQJ�LQWHUHVW�RQ�RQO\�������FODLPV����

� +DQGOHG�EHWZHHQ�����������FDOOV�D�GD\�LQ�WKH�0LQQHVRWD&DUH�SURJUDP��

� 5HVSRQGHG� WR� ������ QHZ� DSSOLFDWLRQV� DQG� ������ UHQHZDOV� SHU� PRQWK� IRU�
0LQQHVRWD&DUH��

� ([SDQGHG� PDQDJHG� FDUH� IRU� 3UHSDLG� 0HGLFDO� $VVLVWDQFH� �30$3�� DQG�
3UHSDLG�*HQHUDO�$VVLVWDQFH�0HGLFDO�&DUH��3*$0&��IURP����WR����FRXQWLHV�
EHWZHHQ�)<����������

� 0DQDJHG�WKH�VWDWH�GUXJ�UHEDWH�SURJUDP�DQG�SURGXFHG�����PLOOLRQ�LQ�VDYLQJV�
GXULQJ�)<�������

� &RQGXFWHG� IUDXG�DQG�DEXVH� LQYHVWLJDWLRQV�� UHFRYHULQJ�DSSUR[LPDWHO\���� WR�
���PLOOLRQ�SHU�\HDU��

� 6KRUWHQHG� WKH� 0LQQHVRWD&DUH� DSSOLFDWLRQ� IRUP� DQG� LPSURYHG� RXWUHDFK�
HIIRUWV��

� ,GHQWLILHG�VWUDWHJLHV�WR�PRUH�HIILFLHQWO\�SURFHVV�0LQQHVRWD&DUH�DSSOLFDWLRQV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�JRDO�RI�+HDOWK�&DUH�0DQDJHPHQW�LV�WR�SXUFKDVH�TXDOLW\�KHDOWK�FDUH�VHUYLFH�
IRU�HQUROOHHV�ZKLOH�NHHSLQJ�FRVWV�DIIRUGDEOH�IRU�WD[SD\HUV��
�
7KH�SHUIRUPDQFH�PHDVXUHV�IRU�WKLV�SURJUDP�DUHD�DUH�WR�

� SXUFKDVH� HIIHFWLYH�� FRRUGLQDWHG� DQG� HIILFLHQW� KHDOWK� FDUH� VHUYLFHV� DW� WKH�
ORZHVW�SRVVLEOH�SULFH��

� HQVXUH�WKDW�SURYLGHUV�XQGHUVWDQG�KRZ�WR�ZRUN�ZLWK�SXEOLF�SURJUDPV��

� HQVXUH�WKDW�TXDOLW\�FDUH�LV�SURYLGHG�WR�SXEOLF�FOLHQWV��

� LQFUHDVH� WKH� HIILFLHQF\� RI� DSSOLFDWLRQ� DQG� HQUROOPHQW� SURFHVVHV� LQ� KHDOWK�
FDUH��

� LQFUHDVH�WKH�SHUFHQW�RI�FKLOGUHQ�ZKR�UHFHLYH�SUHYHQWLYH�KHDOWK�VHUYLFHV��

� LQFUHDVH� WKH� SHUFHQW� RI� UHFLSLHQWV� ZKR� UHFHLYH� DQ� DSSURSULDWH� OHYHO� RI�
VHUYLFH��DQG��

� PDLQWDLQ� FRPSOLDQFH� ZLWK� SURYLVLRQV� RI� WKH� IHGHUDO� +HDOWK� ,QVXUDQFH�
3RUWDELOLW\�DQG�$FFRXQWDELOLW\�$FW��+,3$$���

�
�

�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��
�
g�� 7KH� IHGHUDO� +HDOWK� ,QVXUDQFH� 3RUWDELOLW\� DQG� $FFRXQWDELOLW\� $FW� �+,3$$���

PDQGDWHV�VWDQGDUGV� IRU�HOHFWURQLF� WUDQVDFWLRQV��VHFXULW\��DQG�GDWD�SULYDF\���
&RPSOLDQFH�ZLWK�WKLV�QDWLRQDO�VWDQGDUG�VHWWLQJ� ODZ�LV�UHTXLUHG�IRU�DOO�KHDOWK�
FDUH�SD\HUV�DQG�SURYLGHUV����

� '+6� SXUFKDVHV� KHDOWK� FDUH� LQ� D� FRPSHWLWLYH� SULYDWH� PDUNHWSODFH� DQG�
WKHUHIRUH�LV�VXEMHFW�WR�WKH�VDPH�SUHVVXUHV�WKDW�IDFH�RWKHU�SXUFKDVHUV�LQ�ERWK�
WKH�SXEOLF�DQG�SULYDWH�VHFWRUV��

� %HFDXVH�'+6� LV�VR� WLHG� WR� WKH� ODUJHU�KHDOWK�FDUH�PDUNHWSODFH�� LW�QHHGV� WR�
NHHS� LWV� FRPSXWHU� V\VWHPV� XSGDWHG� WR� FRPPXQLFDWH� ZLWK� RWKHU� EXVLQHVV�
SDUWQHUV�� � $Q� LPSRUWDQW� HOHPHQW� LQ� V\VWHPV� FRVWV�� LQ� DGGLWLRQ� WR� SROLF\�
FKDQJHV�� LV�PDLQWDLQLQJ�EXVLQHVV�VWDQGDUGV�WKDW�DUH� ODUJHO\�GHILQHG�E\�WKH�
SULYDWH�VHFWRU��

� :LWK�JUHDWHU�XVH�RI�PDQDJHG�FDUH�FRQWUDFWV�WR�SXUFKDVH�VHUYLFHV��VWDII�ZRUN�
KDV�FKDQJHG�� �0RUH�VWDII�DUH�QHHGHG� IRU�FRQWUDFW�PDQDJHPHQW��RYHUVLJKW��
DQG�DQDO\VLV�WKDQ�HYHU�EHIRUH��

� 6HUYLFH� SURYLGHUV� DQG� HQUROOHHV� H[SHFW� DQG� GHVHUYH� SURPSW� VHUYLFH�� 7KLV�
H[SHFWDWLRQ�UHTXLUHV�JUHDWHU�LQYHVWPHQWV�LQ�WHFKQRORJ\�WR�PDNH�GDWD�HDVLO\�
DYDLODEOH�DQG�WR�DXWRPDWH�LQIRUPDWLRQ�IRU�GLUHFW�DFFHVV�E\�SURYLGHUV�ZKHUH�
DSSURSULDWH��

� &RPSOH[LW\� LQ� SURJUDP� HOLJLELOLW\� UHTXLUHPHQWV� KDV� UHTXLUHG�PRUH� WLPH� IRU�
DSSOLFDWLRQ�SURFHVVLQJ��



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&�����

�

�
�
�

3URJUDP�)LQDQFH�6XPPDU\�
+HDOWK�&DUH�0DQDJHPHQW�

)<������%DVH�

+HDOWK�&DUH�0DQDJHPHQW�%\�$FWLYLW\
7RWDO�$OO�)XQGV� ������������

+&�3ROLF\�$GP���

����

+&�2SHUDWLRQV���

�����

+HDOWK�&DUH�2SHUDWLRQV�%\�)XQG
7RWDO�$OO�)XQGV� ������������

*HQHUDO�)XQG���

�����

+&$)��������
)HGHUDO�������

6SHFLDO�5HY���

�����

'HSW�2I�+XPDQ�6HUYLFHV�%\�3URJUDP
7RWDO�$OO�)XQGV� ���������������

$GP�3DVV�7KUX��

�����

&6�*UDQWV��

����
%DVLF�+&�*UWV��

�����

+&�0JPW�������

&6�0JPW�������

626�������

&&�*UDQWV��

�����
&&�0JPW�������

(6�*UDQWV��

����

(6�0JPW�������

$J\�0JW�������



3URJUDP�� +($/7+�&$5(�0$1$*(0(17�

$JHQF\�� +80$1�6(59,&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������3URJUDP�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

+($/7+�&$5(�32/,&<�$'0,1� ������ ������ ������ ������ ������ ������ ������ ������ �������

+($/7+�&$5(�23(5$7,216� ������� ������� ������� ������� ������� ������� ������� ������� ������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������� ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��5('8&(�7+(�&267�2)�'58*6� *(1� � � � ��� � ���

�%��,03529(�$&�&/,(17�35(0,80�&2//(&7,216� *(1� � � � ��� � ��

�%��01&$5(�67$)),1*� +&$� � � � ������ � ������

�%��%$/$1&,1*�/21*�7(50�&$5(�6(59,&(6� *(1� � � � ��� � ���

�%��&20081,7<�%$6('�0(17$/�+($/7+�69&6� *(1� � � � ���� � ����

�%��(;3$1'�)$0,/<�3/$11,1*�6(59,&(6� *(1� � � � ���� � ����

�%��+($/7+�&$5(�&29(5$*(�)25�&+,/'5(1� +&$� � � � ���� � ������

7RWDO�&KDQJH�,WHPV� � � � � ������ � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������� ������ ������ ������� ������� ������� �������

+($/7+�&$5(�$&&(66� ������� ������� ������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� ���� ��� ��� ��� ��� ���

+($/7+�&$5(�$&&(66� �� ���� �� �� �� �� ��

63(&,$/�5(9(18(� ������� ������� ������� ������� ������� ������� �������

)('(5$/� ������ ���� ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� +($/7+�&$5(�32/,&<�$'0,1�
3URJUDP�� +($/7+�&$5(�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH�
+HDOWK� &DUH� 3ROLF\� $GPLQLVWUDWLRQ� LV� UHVSRQVLEOH� IRU� GHYHORSLQJ� DQG�
LPSOHPHQWLQJ� KHDOWK� FDUH� SROLF\� UHODWHG� WR� WKH� 0HGLFDO� $VVLVWDQFH� �0$���
*HQHUDO�$VVLVWDQFH�0HGLFDO�&DUH��*$0&���DQG�0LQQHVRWD&DUH�SURJUDPV��
�
6HUYLFHV�3URYLGHG�

� (VWDEOLVK�KHDOWK�FDUH�SROLF\�DQG�OHDGLQJ�LPSOHPHQWDWLRQ�RI�SROLF\�LQLWLDWLYHV��

� 'HYHORS� SD\PHQW� SROLFLHV�� LQFOXGLQJ� IHH�IRU�VHUYLFH� DQG� PDQDJHG� FDUH�
UDWHV� WKDW� SURPRWH� HIILFLHQW� GHOLYHU\� RI� 0$�� *$0&�� DQG� 0LQQHVRWD&DUH�
VHUYLFHV��

� 0RQLWRU�KHDOWK�SODQV�WR�HQVXUH�FRQWUDFW�FRPSOLDQFH��YDOXH��DFFHVV��
�
3HRSOH�6HUYHG��
,Q� DGGLWLRQ� WR� WKH� QHDUO\� ��������0LQQHVRWDQV� HQUROOHG� LQ�0LQQHVRWD¶V� SXEOLF�
KHDOWK�FDUH�SURJUDPV� LQ�)<�������KHDOWK�FDUH�DGPLQLVWUDWLRQ�ZRUNV�ZLWK�RWKHU�
HQWLWLHV�LQFOXGLQJ�

� �������PHGLFDO�VHUYLFHV�SURYLGHUV��

� RYHU����VWDWH�KHDOWK�FDUH�SURIHVVLRQDO�RUJDQL]DWLRQV��

� WKH� IHGHUDO� +HDOWK� &DUH� )LQDQFLQJ� $GPLQLVWUDWLRQ� DQG� LWV� 0HGLFDUH�
SURJUDP�DQG�LQWHUPHGLDULHV��DQG�

� ���FRXQWLHV��
�
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�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
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� 0DLQWDLQLQJ�VXIILFLHQW� UHVRXUFHV� WR�GHYHORS�FUHDWLYH�SROLFLHV� IRU�GHOLYHULQJ�
KHDOWK� FDUH� LQ� D� FOLPDWH� RI� ULVLQJ� FRVWV� DQG� FRQWLQXHG� GHPDQG�� ZKLOH�
PDLQWDLQLQJ� D� KLJK� OHYHO� RI� TXDOLW\� DQG� UHGXFLQJ� SURJUDP� FRPSOH[LW\��
UHPDLQV�DQ�LVVXH��

� &RQWLQXHG�FKDQJHV�DW� WKH�IHGHUDO� OHYHO� LQ�0HGLFDUH�DQG�0HGLFDLG��SDWLHQW�
SURWHFWLRQV�� FKLOGUHQ¶V� KHDOWK� LQVXUDQFH�� DQG� ZHOIDUH� UHIRUP� SODFH�
DGGLWLRQDO�SUHVVXUHV�RQ�VWDWH�SURJUDPV�WR�UHPDLQ�IOH[LEOH��

� (QVXULQJ� WKDW�HOLJLELOLW\�FULWHULD�FUHDWH� WKH�ULJKW� LQFHQWLYHV� IRU�SHRSOH� WR�ZRUN�
DQG� DFFHVV� EDVLF� KHDOWK� FDUH� DGPLQLVWUDWLYH� VXSSRUW� UHPDLQV� D� FRQFHUQ���
3ROLFLHV�DQG�SURFHGXUHV�XVHG�LQ�WKH�DGPLQLVWUDWLRQ�RI�WKHVH�SROLFLHV�PXVW�QRW�
EH�XQQHFHVVDULO\�FRPSOH[�RU�EXUGHQVRPH��
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3XUSRVH�
+HDOWK� &DUH� 2SHUDWLRQV� SURYLGHV� WKH� RSHUDWLRQV� LQIUDVWUXFWXUH� QHFHVVDU\� IRU�
HIIHFWLYH�DQG�HIILFLHQW�KHDOWK�FDUH�SXUFKDVLQJ�DQG�GHOLYHU\�IRU�0HGLFDO�$VVLVWDQFH�
�0$��� 0LQQHVRWD&DUH� DQG� *HQHUDO� $VVLVWDQFH� 0HGLFDO� &DUH� �*$0&��� � 7KLV�
LQFOXGHV� DGPLQLVWHULQJ� FHQWUDOL]HG� PHGLFDO� SD\PHQW� V\VWHPV� VXFK� DV� WKH�
0HGLFDLG�0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP��00,6���DGPLQLVWHULQJ�PDQDJHG�FDUH�
FRQWUDFWV�� FRQGXFWLQJ� HOLJLELOLW\� GHWHUPLQDWLRQV�� DQG� FRQGXFWLQJ� TXDOLW\�
LPSURYHPHQW�DQG�GDWD�DQDO\VLV�SURJUDP�PDQDJHPHQW��
�
6HUYLFHV�3URYLGHG�

� 2SHUDWLQJ�FHQWUDOL]HG�SD\PHQW�V\VWHPV��00,6��IRU�0$��0LQQHVRWD&DUH��DQG�
*$0&���7KLV�PHDQV�SURFHVVLQJ�RYHU����PLOOLRQ�PHGLFDO�FODLPV�DQQXDOO\��WR�
LQFOXGH�FDSLWDWLRQ�SD\PHQWV�IRU�HQUROOHHV�LQ�PDQDJHG�FDUH��

� 0DLQWDLQLQJ�KHDOWK�FDUH�SURYLGHU�HQUROOPHQW�DJUHHPHQWV��

� 1HJRWLDWLQJ� DQG� DGPLQLVWHULQJ� PDQDJHG� FDUH� FRQWUDFWV� IRU� WKH� 3UHSDLG�
0HGLFDO�$VVLVWDQFH�3URJUDP��30$3���3UHSDLG�*HQHUDO�$VVLVWDQFH�0HGLFDO�
&DUH��3*$0&���DQG�SUHSDLG�0LQQHVRWD&DUH��

� 6XSSRUWLQJ�FOLHQW�FRPPXQLFDWLRQ�DQG�RXWUHDFK�LQFOXGLQJ�EHQHILW�VWDWHPHQWV��
UHQHZDO�QRWLFHV��DQG�LQIRUPDWLRQDO�PDWHULDOV��

� 0DLQWDLQLQJ� RQ�OLQH� V\VWHP� DYDLODELOLW\� IRU� FODLPV� RSHUDWLRQ�� FXVWRPHU�
VHUYLFHV��DQG�HOLJLELOLW\�YHULILFDWLRQ�IRU��������SURYLGHUV��

� 6XSSRUWLQJ� HQKDQFHG� HOHFWURQLF� FODLP� DFWLYLW\� WR� LQFUHDVH� SURFHVVLQJ�
HIILFLHQF\� DQG� GHFUHDVH� DGPLQLVWUDWLYH� FRVWV�� 7KLV� LQFOXGHV� PDLQWDLQLQJ� D�
YLDEOH�SRLQW�RI�VDOH�V\VWHP�IRU�SKDUPDF\��

� 6XSSRUWLQJ�WKH�FROOHFWLRQ�RI�0LQQHVRWD&DUH�SUHPLXPV�DQG�WKH�GHYHORSPHQW�
RI� ILQDQFLDO� FRQWURO� SURJUDPV� FDSDEOH� RI� VXSSRUWLQJ� DGGLWLRQDO� SUHPLXP�
EDVHG�KHDOWK�FDUH�SXUFKDVLQJ�FRQFHSWV��

� ,GHQWLI\LQJ�DOO�OLDEOH�WKLUG�SDUWLHV�UHTXLUHG�WR�SD\�IRU�PHGLFDO�H[SHQVHV�EHIRUH�
H[SHQGLWXUH�RI�VWDWH� IXQGV�DQG�UHFRYHULQJ�FRVWV�IURP�RWKHU� LQVXUHUV��ZKLFK�
LQFOXGHV� PD[LPL]LQJ� 0HGLFDUH� SDUWLFLSDWLRQ� LQ� WKH� FRVW� RI� DOO� VHUYLFHV� IRU�
GXDOO\�HOLJLEOH�FOLHQWV��ZLWK�HPSKDVLV�RQ�/RQJ�7HUP�&DUH�DQG�+RPH�+HDOWK�
6HUYLFHV��

� 6HHNLQJ� DQG� DGPLQLVWHULQJ� IHGHUDO� ZDLYHUV� WKDW� LQFUHDVH� IHGHUDO� ILQDQFLDO�
SDUWLFLSDWLRQ� DQG�RU� LPSURYH� IOH[LELOLW\� IRU� PRUH� HIILFLHQW� RSHUDWLRQV� DQG�
JUHDWHU�DFFHVV. 

� $GPLQLVWHULQJ� WKH� PHGLFDO� FDUH� VXUFKDUJH� WR� HQVXUH� PD[LPXP� UHFHLSW� RI�
VXUFKDUJH� IXQGV� IURP� QXUVLQJ� FDUH� IDFLOLWLHV� DQG� LQSDWLHQW� KRVSLWDOV� LQ�
FRPSOLDQFH�ZLWK�IHGHUDO�ODZV�DQG�UHJXODWLRQV��

� 3URFHVVLQJ� 0LQQHVRWD&DUH� DSSOLFDWLRQV� DQG� UHQHZDOV� DQG� SURYLGLQJ�
FXVWRPHU�VHUYLFHV�WR�DSSOLFDQWV�DQG�HQUROOHHV��

�
3HRSOH�6HUYHG�
,Q� DGGLWLRQ� WR� WKH� QHDUO\� ��������0LQQHVRWDQV� UHFHLYLQJ� VHUYLFHV� WKURXJK�0$��
*$0&��DQG�0LQQHVRWD&DUH��KHDOWK�FDUH�RSHUDWLRQV�ZRUN�GLUHFWO\�ZLWK�

� DSSUR[LPDWHO\��������KHDOWK�FDUH�VHUYLFH�SURYLGHUV��LQFOXGLQJ�LQSDWLHQW�DQG�
RXWSDWLHQW�KRVSLWDOV��GHQWLVWV��SK\VLFLDQV��PHQWDO�KHDOWK�SURIHVVLRQDOV��KRPH�
FDUH�SURYLGHUV�DQG�SKDUPDFLVWV��

� DSSUR[LPDWHO\����KHDOWK�FDUH�SURYLGHU�SURIHVVLRQDO�RUJDQL]DWLRQV��

� ILQDQFLDO�DQG�ZDLYHUHG�VHUYLFHV�VWDII�LQ����0LQQHVRWD�FRXQWLHV��

� KHDOWK�PDLQWHQDQFH�RUJDQL]DWLRQV�DQG�RWKHU�LQVXUHUV��DQG�

� 0HGLFDUH��ERWK� WKURXJK� WKH� IHGHUDO� +HDOWK� &DUH� )LQDQFLQJ� $GPLQLVWUDWLRQ�
DQG�LWV�0HGLFDUH�LQWHUPHGLDULHV��

�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��

� 7KH�+HDOWK� ,QVXUDQFH�3RUWDELOLW\�DQG�$FFRXQWDELOLW\�$FW� �+,3$$��PDQGDWHV�
QHZ� QDWLRQDO� VWDQGDUGV� IRU� HOHFWURQLF� WUDQVDFWLRQV�� VHFXULW\�� DQG� GDWD�
SULYDF\�� � 7KLV� DFW� DIIHFWV� ERWK� SXEOLF� VHFWRU� DQG� SULYDWH� VHFWRU� KHDOWK�
SXUFKDVHUV�DQG�UHSUHVHQWV�PDMRU�FKDQJHV�LQ�SROLF\�DQG�FRPSXWHU�V\VWHPV�
LQ�RUGHU�WR�FRPSO\����

� (QUROOPHQW� LQ� SXEOLF� KHDOWK� FDUH� SURJUDPV� KDV� LQFUHDVHG� VLJQLILFDQWO\� LQ�
UHFHQW� \HDUV�� ERWK� LQ� WHUPV� RI� QXPEHU� RI� FOLHQWV� DQG� SURJUDP�FRPSOH[LW\���
7UDQVLWLRQLQJ� DZD\� IURP� PDMRU� FDWHJRULFDO� HOLJLELOLW\� JURXSV� ZLWK� VWDQGDUG�
EHQHILW� VHWV�� WR� YHU\� IRFXVHG�HOLJLELOLW\�FULWHULD�ZLWK�DQ�DUUD\�RI�EHQHILW� VHWV�
DQG� IXQGLQJ� VRXUFHV�� FUHDWHV� VLJQLILFDQW� FRPSOLFDWLRQV� LQ� FRPSXWHU�
SURJUDPPLQJ�DQG�PDQDJHG�FDUH�FRQWUDFWLQJ��

� 3DUWLFXODUO\� LQ� WKH� SXUFKDVLQJ� RI� KHDOWK� FDUH�� VHUYLFH� SURYLGHUV�� '+6�
EXVLQHVV� SDUWQHUV�� DQG� DSSOLFDQWV�HQUROOHHV� WKHPVHOYHV� DUH� H[SHFWLQJ�
JUHDWHU�XVH�RI�ZHE�EDVHG�WHFKQRORJ\�E\�'+6�WR�GLVVHPLQDWH�DQG�H[FKDQJH�
LQIRUPDWLRQ�� � '+6� SROLF\� DQG� RSHUDWLRQV� VWDII� DUH� DOVR� LGHQWLI\LQJ�ZD\V� WR�
LPSURYH� VHUYLFHV� EXW� QHHG� DGGLWLRQDO� HOHFWURQLF� JRYHUQPHQW� VHUYLFHV�
WHFKQLFDO�LQIUDVWUXFWXUH�LQ�RUGHU�WR�IXOO\�LPSOHPHQW�WKHP���

�
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7RWDO� ����� ������ ������ ����� ���� ������

+HDOWK�&DUH�0DQDJHPHQW�%\�$FWLYLW\
7RWDO�$OO�)XQGV� ������������

+&�3ROLF\�$GP��

����

+&�2SHUDWLRQV��

�����
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%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�
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([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������� ������� ������� ������� ������� ������� ������� ������� ������
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�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��,03529(�$&�&/,(17�35(0,80�&2//(&7,216� *(1� � � � ��� � ��

�%��01&$5(�67$)),1*� +&$� � � � ������ � ������

�%��%$/$1&,1*�/21*�7(50�&$5(�6(59,&(6� *(1� � � � ��� � ���

�%��&20081,7<�%$6('�0(17$/�+($/7+�69&6� *(1� � � � ���� � ����

�%��(;3$1'�)$0,/<�3/$11,1*�6(59,&(6� *(1� � � � ���� � ����

�%��+($/7+�&$5(�&29(5$*(�)25�&+,/'5(1� +&$� � � � ���� � ������

7RWDO�&KDQJH�,WHPV� � � � � ������ � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������� ������� ������� �������

+($/7+�&$5(�$&&(66� ������� ������� ������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� ���� ��� ��� ��� ��� ���

+($/7+�&$5(�$&&(66� �� ���� �� �� �� �� ��

63(&,$/�5(9(18(� ������� ������� ������� ������� ������� ������� �������

)('(5$/� ������ ���� ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
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%XGJHW�$FWLYLW\�� +($/7+�&$5(�23(5$7,216�
3URJUDP�� +($/7+�&$5(�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� ,03529,1*�&2//(&7,21�$1'�5(3257,1*�2)�
$/7(51$7,9(�&$5(�352*5$0�&/,(17�35(0,806�
7+528*+�67$7(�,192,&,1*�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� +HDOWK�&DUH�2SHUDWLRQV� � ���� � ��� � ��� � ���
����$OWHUQDWLYH�&DUH�*UDQWV� � ������ � ������ � ������ � ������
7RWDO� � ������� � ������� � ������� � �������
� � � � � � � � �
� � � � � � � � � �
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�����%������VXEG��������
�
[� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

       

 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� GHFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
��������� LQ� )<� ����� DQG� ��������� LQ� )<� ����� DWWULEXWDEOH� WR� LQFUHDVHG�
$OWHUQDWLYH�&DUH��$&��SUHPLXP�FROOHFWLRQV�WKDW�ZLOO�UHVXOW�IURP�VWDWH�FHQWUDOL]HG�
ELOOLQJ�DQG�FROOHFWLRQ��
�
5$7,21$/(��
�
%DFNJURXQG�
(DFK� FRXQW\� FXUUHQWO\� KDQGOHV� WKH� ELOOLQJ� DQG� PDLQWDLQV� WKH� FOLHQW� SUHPLXP�
DPRXQW�RZHG�DFFRUGLQJ�WR�WKHLU�RIILFH�SROLFLHV�DQG�ZLWK�UHVRXUFHV�DYDLODEOH�WR�
WKHP��ZKLFK�YDU\�IURP�FRXQW\�WR�FRXQW\���$OO�SUHPLXPV�FROOHFWHG�E\�WKH�FRXQW\�
DUH� WR� EH� UHFRUGHG� LQ�00,6�DQG� WKHQ� SDLG� WR�'+6�DIWHU� D�PRQWKO\� ELOOLQJ� E\�
'+6�LQ�WKH�0LQQHVRWD�$FFRXQWLQJ�DQG�3URFXUHPHQW�6\VWHP��0$36��� �'+6�LV�
XQDEOH� WR� UHSRUW� $OWHUQDWLYH� &DUH� SUHPLXP� GHEW� FRPSUHKHQVLYHO\� WR� WKH�
FRPPLVVLRQHU�RI�)LQDQFH�DV�UHTXLUHG�LQ�0�6����'�����VXEG�����
�
$OWHUQDWLYH� &DUH� SUHPLXPV�� IRU� TXDOLILHG� SHUVRQV�� DUH� ���� RI� WKH� FRVW� RI�
DOWHUQDWLYH�FDUH�VHUYLFHV���%\�VKDULQJ�WKLV�$OWHUQDWLYH�&DUH�SUHPLXP�LQIRUPDWLRQ�
ZLWK� WKH� VWDWH�� WKH� EXVLQHVV� RI� ELOOLQJ� IRU� DQG� FROOHFWLQJ� SUHPLXPV� FDQ� EH�
KDQGOHG� LQ� D� FRVW�HIIHFWLYH� PDQQHU� WKURXJK� WKH� XVH� RI� WHFKQRORJ\� DQG�
HFRQRPLHV�RI�VFDOH���

�
3URSRVDO�
7KH�VWDWH�ZLOO�DVVXPH� WKH�UHVSRQVLELOLW\�RI�ELOOLQJ�DQG�FROOHFWLQJ�$OWHUQDWLYH�&DUH�
SUHPLXPV�� VDYLQJ� WKH�FRXQW\� WKH�HIIRUW�DQG�H[SHQVH�DQG�DOORZLQJ� IRU�FRQVLVWHQW�
SURJUDP�DGPLQLVWUDWLRQ�LQ�FROOHFWLRQ�RI�WKLV�UHYHQXH�LWHP���7KLV�FKDQJH�ZLOO�SHUPLW�
WKH�FRXQWLHV� WR�XVH�H[LVWLQJ�UHVRXUFHV� WR� LPSURYH�FOLHQW�VHUYLFHV�UDWKHU� WKDQ� WKH�
ELOOLQJ�DQG�FROOHFWLRQ�HIIRUWV�FXUUHQWO\�XQGHUWDNHQ��
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
00,6� FKDQJHV� ZLOO� EH� UHTXLUHG� DQG� QHHG� WR� EH� FRRUGLQDWHG� ZLWK� RWKHU� 00,6�
SURJUDP� FKDQJHV�� � ,W� ZLOO� WDNH� DSSUR[LPDWHO\� VL[� PRQWKV� WR� SODQ�� GHYHORS�� DQG�
LPSOHPHQW� FHQWUDOL]HG� ELOOLQJ� DQG� UHFHLSWLQJ� RI�$OWHUQDWLYH�&DUH� SUHPLXPV�XVLQJ�
00,6���)XOO�LPSOHPHQWDWLRQ�RI�WKLV�FKDQJH�LV�SURSRVHG�WR�EHJLQ���������
�
),1$1&,1*��
� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
$&�VDYLQJV���LQFUHDVHG�SUHPLXPV� ������� � ������� � ������� � �������
00,6�FRVWV��VWDWH�VKDUH�� � ��� � �� � �� � ��
� 7RWDO� � ������� � ������� � ������� � �������

�
287&20(6��

� 7KH� FRXQW\� ZLOO� FRQWLQXH� WR� GHWHUPLQH� WKH� LQLWLDO� ELOOHG� DPRXQW� DQG� DQ\�
DGMXVWPHQWV�GXH�WR�FKDQJHV�LQ�LQFRPH����

� 7KH� VWDWH� H[SHFWV� WR� VHH� DQ� LQFUHDVH� LQ� WKH� DPRXQW� RI� FROOHFWLRQV� IURP����
PLOOLRQ� WR������PLOOLRQ�DQG� LQ� WKH�VSHHG�RI�FROOHFWLRQV��DIWHU�FHQWUDOL]DWLRQ�RI�
ELOOLQJ�DQG�FROOHFWLQJ�����

� $IWHU� LPSOHPHQWDWLRQ�� WKH� VWDWH� ZLOO� EH� DEOH� WR� SURYLGH� PRUH� DFFXUDWH� GDWD�
UHTXLUHG�IRU�WKH�DFFRXQWV�UHFHLYDEOH�UHSRUWV�WR�WKH�'HSDUWPHQW�RI�)LQDQFH�DV�
UHTXLUHG� LQ� 0�6�� ��'����� VXEG�� ��� � 7KLV� GDWD� ZLOO� EH� XVHG� WR� HYDOXDWH� RXU�
RXWFRPHV��

� 7KLV� SURSRVDO� SXWV� WKH� VWDWH� LQ� D� UROH� RI� ELOOLQJ� DQG� FROOHFWLQJ� DQG� DOORZV�
FRXQWLHV�WR�IRFXV�RQ�SURYLGLQJ�VHUYLFHV�QRW�FROOHFWLRQV��



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��



352*5$0�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

3URJUDP�� 67$7(�23(5$7('�6(59,&(6�
$JHQF\�� +80$1�6(59,&(6�'(37�

352*5$0�352),/(��
�
3XUSRVH�
6WDWH�2SHUDWHG�6HUYLFHV�IXUWKHUV�'+6¶V�PLVVLRQ�E\�SURYLGLQJ�GLUHFW�FDUH�VDIHW\�
QHW�VHUYLFHV�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV���7KHVH�VHUYLFHV�DUH�SURYLGHG�WR�FOLHQWV�
E\� '+6� DW� FDPSXV�EDVHG� 5HJLRQDO� 7UHDWPHQW� &HQWHUV� � �57&V��� DQG� VWDWH�
RSHUDWHG�SURJUDPV�DQG�UHVLGHQFHV�ORFDWHG�LQ�FRPPXQLW\�VLWHV��$OVR�LQFOXGHG�LV�
WKH�0LQQHVRWD�6H[�2IIHQGHU�3URJUDP� WUHDWLQJ� LQGLYLGXDOV� FRPPLWWHG� DV� VH[XDO�
SV\FKRSDWKV�DQG�RU�VH[XDOO\�GDQJHURXV�SHUVRQV�� �&ROOHFWLYHO\�� WKHVH�DUH�FDOOHG�
6WDWH�2SHUDWHG� 6HUYLFHV� �626��� �2YHU� ������ IXOO�WLPH� HPSOR\HHV� �)7(V��ZRUN�
ZLWKLQ�626��
�
&RPSRQHQWV��
6WDWH�2SHUDWHG�6HUYLFHV�FRQWDLQV�WKH�IROORZLQJ�EXGJHW�DFWLYLWLHV��

� 6DIHW\�1HW� 6HUYLFHV�� WKDW� UHFHLYH� *HQHUDO� )XQG� DSSURSULDWLRQV� WR� DVVXUH�
WKHLU�DYDLODELOLW\�

� (QWHUSULVH�6HUYLFHV�� WKDW�RSHUDWH�LQ�WKH�PDUNHWSODFH�RII�UHYHQXHV�FROOHFWHG�
IRU�FOLHQW�VHUYLFHV�

� �
3HRSOH�6HUYHG�
626�SURYLGHV�VHUYLFHV�WR�DSSUR[LPDWHO\��������SHRSOH�DQQXDOO\���&OLHQWV�RI�626�
LQFOXGH� SHRSOH� ZLWK� FKHPLFDO� GHSHQGHQF\�� PHQWDO� LOOQHVV�� GHYHORSPHQWDO�
GLVDELOLWLHV�� WUDXPDWLF�EUDLQ� LQMXULHV��SV\FKRSDWKLF�SHUVRQDOLWLHV�DQG�HOGHUO\�ZLWK�
VHYHUH�EHKDYLRUDO�SUREOHPV��
�
6HUYLFHV�SURYLGHG�
626�SURYLGHV�WKH�IXOO�UDQJH�RI�VHUYLFHV�UHTXLUHG�RI�OLFHQVHG�SV\FKLDWULF�KRVSLWDOV��
FKHPLFDO� GHSHQGHQF\� WUHDWPHQW� SURJUDPV�� QXUVLQJ� KRPHV�� LQWHUPHGLDWH� FDUH�
IDFLOLWLHV� IRU� WKH� PHQWDOO\� UHWDUGHG�� DGXOW� IRVWHU� KRPHV�� GD\� WUDLQLQJ� DQG�
KDELOLWDWLRQ� VHUYLFHV�� FRPPXQLW\� VXSSRUW� DQG� FULVLV� VHUYLFHV�� DQG� FRQVXOWDQW�
VHUYLFHV�IRU�SULYDWH�SURYLGHUV��
�
'+6�)XQFWLRQV�
7KH� 6WDWH� 2SHUDWHG� 6HUYLFHV� 6XSSRUW� 'LYLVLRQ� �6266'�� ZLWKLQ� '+6� &HQWUDO�
2IILFH� VHUYHV� DV� OLDLVRQ� EHWZHHQ� VHUYLFH� VLWHV� DQG� RWKHU� VWDWH� DJHQFLHV�� � 7KH�
GLYLVLRQ¶V�UROH�LV�WR�HVWDEOLVK�FRQVLVWHQW�RSHUDWLRQDO�SROLFLHV�DQG�FULWHULD�WR�PRQLWRU�
TXDOLW\�DQG�FRPSOLDQFH�ZLWK�IHGHUDO�DQG�VWDWH�ODZV�DQG�UHJXODWLRQV���,Q�DGGLWLRQ�
6266'�PDLQWDLQV� WKH�VWDQGDUGL]HG�DFFRXQWLQJ�DQG� UHLPEXUVHPHQW�V\VWHPV� WR�
DVVXUH�PD[LPXP�FROOHFWLRQ�IURP�WKLUG�SDUW\�UHVRXUFHV�IRU�FRYHUHG�FOLHQW�VHUYLFHV��
�
�
�

$FFRPSOLVKPHQWV�
0LQQHVRWD¶V�626�KDYH�\LHOGHG�PDQ\�UHFHQW�VXFFHVVHV��7KHVH�LQFOXGH�

� VXFFHVVIXO�UHWXUQ�RI�DOO�FOLHQWV�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�WR�FRPPXQLW\�
UHVLGHQWLDO�RSWLRQV��

� JUHDWHU�FLWL]HQ�SDUWLFLSDWLRQ�DQG�RYHUVLJKW�RI�626�WKURXJK�WKH�FUHDWLRQ�RI�D�
FLWL]HQ�JRYHUQLQJ�ERDUG��

� GHYHORSPHQW�RI�D�FROODERUDWLRQ�ZLWK�WKH�'HSDUWPHQW�RI�&RUUHFWLRQV�WR�DVVXUH�
D� FRQVLVWHQW� VWUDWHJ\� WR� PDQDJH� VH[� RIIHQGHU� WUHDWPHQW� LQ� WKH� VWDWH� RI�
0LQQHVRWD��

� H[SDQVLRQ�RI�HQWHUSULVH�DFWLYLWLHV�WR�GHFUHDVH�UHOLDQFH�RQ�WKH�VWDWH�JHQHUDO�
IXQG��

� FUHDWLRQ�RI�VSHFLDOL]HG�SURJUDPV�IRU�FOLHQWV�LQ�VKRUW�WHUP�FULVLV�VXFK�DV�WKH�
0LQQHVRWD�([WHQGHG�7UHDWPHQW�2SWLRQV�SURJUDP��

� FRQWLQXHG� SDUWQHULQJ� EHWZHHQ� 626�� FRXQWLHV� DQG� ORFDO� PHQWDO� KHDOWK�
SURYLGHUV� XQGHU� WKH�$GXOW�0HQWDO�+HDOWK� ,QLWLDWLYHV� WR� RIIHU� QHHGHG�PHQWDO�
KHDOWK�VHUYLFHV�LQ�WKH�FRPPXQLW\��

� GHYHORSPHQW�RI�D��QDWLRQDOO\�UHFRJQL]HG�VH[�RIIHQGHU�WUHDWPHQW�SURJUDP�LQ�
UHVSRQVH�WR�SXEOLF�FRQFHUQV��

� FRPSOHWLRQ�RI�QHZ�KRVSLWDO�EXLOGLQJ�RQ�WKH�$QRND�0HWUR�5HJLRQDO�7UHDWPHQW�
&HQWHU�FDPSXV��DQG�

� WUDQVIHU� RI� VXUSOXV� EXLOGLQJV� DW�$QRND��%UDLQHUG� DQG�)HUJXV�)DOOV� WR�RWKHU�
SXEOLF�DJHQFLHV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
6LQFH�������626�KDV�LPSOHPHQWHG�D�VWUDWHJLF�GLUHFWLRQ�WKDW�IRFXVHV�RQ�LPSURYHG�
SHUVRQ�FHQWHUHG� FDUH� WR� FOLHQWV�� H[SDQGHG� SDUWQHULQJ� ZLWK� FRPPXQLWLHV� DQG�
HOLPLQDWLRQ� RI� UHGXQGDQW� DGPLQLVWUDWLYH� DQG� VXSSRUW� VHUYLFHV� DV� WKH� V\VWHP�
FKDQJHV�� � %DVHG� RQ� DQDO\VLV� RI� XWLOL]DWLRQ� WUHQGV� RYHU� WKH� SDVW� ��� \HDUV� DQG�
H[SDQVLRQ� RI� FRPPXQLW\� VHUYLFH� DOWHUQDWLYHV�� LW� LV� H[SHFWHG� WKDW� 626� ZLOO�
FRQWLQXH�WR��
�

� HYROYH� IURP� D� V\VWHP�RI� EHG�EDVHG� VHUYLFHV� RQ� UHJLRQDO� WUHDWPHQW� FHQWHU�
FDPSXVHV� WR� DQ� DUUD\� RI� VHUYLFHV� LQFOXGLQJ� LQSDWLHQW�� WUDQVLWLRQ� VHUYLFHV��
FRPPXQLW\�FRQVXOWDWLRQ�OLDLVRQ�DQG�FULVLV�LQWHUYHQWLRQ��

� FRQVROLGDWH�DQG�VLPSOLI\�DGPLQLVWUDWLYH�DQG�VXSSRUW�VHUYLFHV�DQG�GLVSRVH�RI�
VXUSOXV� VSDFH� LQ� RUGHU� WR� NHHS� 626� FRVW� HIILFLHQW� DQG� FRPSHWLWLYH� LQ� WKH�
PDUNHWSODFH��

� UHVSRQG� WR� LQFUHDVHG� GHPDQG� IRU� IRUHQVLF�PHQWDO� KHDOWK� VHUYLFHV� �VHUYLQJ�
SHUVRQV�ZKR�DUH��PHQWDOO\�LOO�DQG�GDQJHURXV��VH[�RIIHQGHUV��DQG�FRPSOLFDWHG�
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MXYHQLOH� FDVHV�� E\� IRFXVLQJ� RQ� FRPPXQLW\� DQG� LQWHUDJHQF\� FRQVXOWDWLRQ��
RXWSDWLHQW� HYDOXDWLRQV�� SRVW�GLVFKDUJH� IROORZ�XS� DQG� HDUO\� LQWHUYHQWLRQ� LQ�
RUGHU�WR�PDQDJH�UHIHUUDOV�DQG�FRQWURO�JURZWK��DQG�

� PDLQWDLQ�FXUUHQW�PDUNHW�VKDUH�RU�H[SDQG�HQWHUSULVH�RSHUDWLRQV�ZLWK�FDUHIXO�
FRQVLGHUDWLRQ�RI�WKH�DSSURSULDWH�VHUYLFH�VLWH�DQG�OHYHO�RI�FDUH�EDVHG�RQ�FOLHQW�
QHHGV��

�
,Q�UHVSRQVH�WR�H[WHUQDO�FKDQJHV�LQ�WKH�KHDOWK�FDUH�HQYLURQPHQW��626�ZLOO�

� GHYHORS� DQG� LPSOHPHQW�PRGHOV� RI� SHUVRQ�FHQWHUHG� WUHDWPHQW� DQG� VXSSRUW�
DFURVV�DOO�YHQXHV��

� UHGLUHFW� UHVRXUFHV� WR� H[SDQG� FRPPXQLW\�EDVHG� VHUYLFHV� IRU� GLVDEOHG�
SRSXODWLRQV� DQG� WR� SURYLGH� LQFHQWLYHV� IRU� QHHGHG� FKDQJHV� LQ� VHUYLFH�
GHOLYHU\��

� FROODERUDWH� ZLWK� RWKHU� VWDWH� GHSDUWPHQWV� DQG� FRXQW\� DJHQFLHV� WR� GHYHORS�
XQLIRUP�DQG�RU�LQWHJUDWHG�VHUYLFHV�IRU�VKDUHG�FOLHQW�SRSXODWLRQV��DQG�

� VLPSOLI\� DQG� UHGXFH� WKH� DGPLQLVWUDWLYH� VWUXFWXUH� RI� 626� WR�PD[LPL]H� FRVW�
HIILFLHQF\�DQG�FRPSHWLWLYHQHVV�LQ�WKH�PDUNHWSODFH��

�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��

� *URZLQJ�QXPEHU�RI�LQGLYLGXDOV�FRPPLWWHG�XQGHU�VH[XDO�SV\FKRSDWK�VWDWXWHV����
7KH�RYHUDOO�JRDO�RI�WKH�'2&�'+6�FROODERUDWLRQ�LV�WR�����VDIHJXDUG�WKH�SXEOLF��
��� LQFUHDVH� SHUVRQDO� DFFRXQWDELOLW\� IRU� RIIHQGHUV�� ��� SURYLGH� DSSURSULDWH�
WUHDWPHQW� IRU� RIIHQGHUV� ZLOOLQJ� WR� HQJDJH� LQ� WUHDWPHQW�� DQG� ��� KRXVH�
WUHDWPHQW�³UHIXVHUV´�LQ�WKH�PRVW�FRVW�HIILFLHQW�PDQQHU�SRVVLEOH���$W�WKLV�SRLQW��
LW�LV�SUHOLPLQDU\�WR�SUHGLFW�WKH�ILQDQFLDO�LPSDFW�RI�WKHVH�FKDQJHV��KRZHYHU�WKH�
LQWHQW�RI� WKH�FROODERUDWLRQ� LV� WR� UHGXFH� WKH�QHHG� WR� LQFUHDVH�WKH�QXPEHU�RI�
0623� EHGV� E\� ZRUNLQJ� ZLWK� WKH� '2&� WR� EHVW� XVH� UHVRXUFHV� IRU� WKH�
WUHDWPHQW�DQG�VHFXUH�FRQILQHPHQW�RI�VH[�RIIHQGHUV�� �

� 7UHQG� WRZDUG� VHUYLQJ� PRUH� SHUVRQV� ZLWK� VHULRXV� DQG� SHUVLVWHQW� PHQWDO�
LOOQHVV� LQ� WKHLU� KRPH� FRPPXQLWLHV� ZKLOH� DYRLGLQJ� RU� UHGXFLQJ� LQSDWLHQW�
KRVSLWDO�VWD\V�WKURXJK�RXU�0HQWDO�+HDOWK�,QLWLDWLYHV��

�
�
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'LUHFW�$SSURSULDWLRQV�� � � � � � � �
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%XGJHW�$FWLYLW\�� 626�±�6$)(7<�1(7�
3URJUDP�� 67$7(�23(5$7('�6(59,&(6�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH�
7KH�SULPDU\�PLVVLRQ�RI�6WDWH�2SHUDWHG�6HUYLFHV��626��VDIHW\�QHW�VHUYLFHV�LV�WR�
SURYLGH�VSHFLDOL]HG�WUHDWPHQW�DQG�UHODWHG�VXSSRUWV�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�
ZKR�FDQQRW�RWKHUZLVH�DFFHVV�QHHGHG�VHUYLFHV� LQ�FRPPXQLW\�VHWWLQJV�� �7KHVH�
VHUYLFHV� DUH� SURYLGHG� LQ� FDPSXV�EDVHG� SURJUDPV�� FRPPXQLW\� IDFLOLWLHV� DQG�
JURXS�KRPHV�DQG�WKURXJK�GLUHFW�RXWUHDFK�VHUYLFHV�WR�LQGLYLGXDOV��
�
3HRSOH�6HUYHG�DQG�6HUYLFHV�3URYLGHG�
626�VDIHW\�QHW�VHUYLFHV�FRQVLVW�RI�LQSDWLHQW�DQG�FRPPXQLW\�EDVHG�VHUYLFHV�IRU�
SHUVRQV�ZLWK�PHQWDO� LOOQHVV�� VSHFLDOL]HG� WUHDWPHQW� SURJUDPV� IRU� SHUVRQV�ZLWK�
GHYHORSPHQWDO� GLVDELOLWLHV�ZKR� SRVH� D� SXEOLF� VDIHW\� ULVN�� VSHFLDOL]HG� IRUHQVLF�
VHUYLFHV�IRU�SHUVRQV�ZKR�DUH�FRPPLWWHG�PHQWDOO\�LOO�DQG�GDQJHURXV�RU�ZKR�DUH�
VHULRXV�VH[�RIIHQGHUV�� DQG�QXUVLQJ�FDUH� IRU� LQGLYLGXDOV�ZKR�DUH� UHIHUUHG� IURP�
RWKHU�626�SURJUDPV�RU�KDYH�VLJQLILFDQW�EHKDYLRU�SUREOHPV�� �$�GHVFULSWLRQ�RI�
HDFK�VDIHW\�QHW�VHUYLFH�LV�VXPPDUL]HG�EHORZ��
�
&OLHQWV� DUH� UHIHUUHG� WR� 626� VDIHW\� QHW� SURJUDPV� E\� WKH� FRXUWV�� SK\VLFLDQV��
FRXQW\� DQG� FRPPXQLW\� VRFLDO� VHUYLFH� DJHQFLHV�� IDPLO\� PHPEHUV� RU� DV� FOLHQW�
VHOI�UHIHUUDOV���,Q�RUGHU�WR�DVVXUH�WKH�DYDLODELOLW\�RI�VHUYLFH�ZKHQ�FOLHQWV�SUHVHQW�
LQ� QHHG�� WKH� 626� VDIHW\� QHW� VHUYLFHV� DUH� SURVSHFWLYHO\� IXQGHG� WKURXJK� D�
JHQHUDO� IXQG� DOORFDWLRQ�� � 5HLPEXUVHPHQW� LV� VRXJKW� IURP� 0HGLFDUH�� 0HGLFDO�
$VVLVWDQFH�� SULYDWH� LQVXUDQFH�� DQG� FOLHQW� SHUVRQDO� IXQGV�� � &ROOHFWLRQV� DUH�
UHWXUQHG�WR�WKH�*HQHUDO�)XQG����
�
(DFK�\HDU�DSSUR[LPDWHO\�������LQGLYLGXDOV�DUH�DGPLWWHG�WR�626�FDPSXV�EDVHG�
VDIHW\� QHW� VHUYLFHV�� � 1HZ� SV\FKRWURSLF� PHGLFDWLRQV� DQG� RWKHU� WUHDWPHQW�
DGYDQFHV�KDYH�UHGXFHG�WKH�DYHUDJH�OHQJWKV�RI�VWD\�IRU�LQSDWLHQW�FOLHQWV���$V�D�
UHVXOW�� WKH� DYHUDJH� GDLO\� SRSXODWLRQ� IRU� PDQ\� FDPSXV�EDVHG� SURJUDPV� KDV�
GHFOLQHG�RYHU�WKH�SDVW�ILYH�ILVFDO�\HDUV��
��
�

�
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&OLHQW� FRQWDFWV� ZLWKLQ� FRPPXQLW\�EDVHG� VHUYLFHV� DUH� DSSUR[LPDWHO\� ������ SHU�
\HDU��

� 0HQWDO�+HDOWK��0+��6HUYLFHV�
,QSDWLHQW�SV\FKLDWULF�VHUYLFHV�DUH�SURYLGHG�WR�SHUVRQV�ZLWK�PHQWDO�LOOQHVV�DW�WKH�
5HJLRQDO� 7UHDWPHQW� &HQWHUV� �57&V�� LQ� $QRND�� %UDLQHUG�� )HUJXV� )DOOV�� 6W��
3HWHU� DQG� :LOOPDU�� � � 7KH� FORVXUH� RI� WKH� 0RRVH� /DNH� 5HJLRQDO� 7UHDWPHQW�
&HQWHU� LQ� ����� SURYLGHG� WKH� RSSRUWXQLW\� IRU� WKH� GHYHORSPHQW� RI� DQ� DUUD\� RI�
FUHDWLYH�FRPPXQLW\�EDVHG�VHUYLFHV�GHOLYHUHG�LQ�SDUWQHUVKLS�ZLWK�FRXQWLHV�DQG�
RWKHU� FRPPXQLW\� VHUYLFH� SURYLGHUV�� � 7KHVH� FRRSHUDWLYH� UHODWLRQVKLSV� KDYH�
EHHQ�UHSOLFDWHG�LQ�RWKHU�SDUWV�RI�0LQQHVRWD���0HQWDO�+HDOWK�VDIHW\�QHW�VHUYLFHV�
DOVR�LQFOXGH�D����EHG�SV\FKLDWULF�IDFLOLW\�LQ�(YHOHWK��WZR�WUDQVLWLRQDO�SURJUDPV�
EDVHG� RQ� WKH� VRFLDO�UHKDELOLWDWLRQ� WUHDWPHQW� PRGHO� LQ� WKH� 7ZLQ� &LWLHV� DQG�
FRQVXOWDWLRQ�DQG�DIWHUFDUH�VHUYLFHV�DFURVV�WKH�VWDWH��,Q�DGGLWLRQ��WKHUH�DUH�����
626�VWDII�ZKR�DUH�DVVLJQHG�WR�ZRUN�LQ�FRPPXQLW\�VHWWLQJV�XQGHU�WKH�GLUHFWLRQ�
RI�WKH�ORFDO�PHQWDO�KHDOWK�DXWKRULW\�WKURXJK�WKH�$GXOW�0HQWDO�+HDOWK�,QLWLDWLYHV�
3URJUDP��ZKLFK� LV�D�FROODERUDWLRQ�EHWZHHQ� WKH�VWDWH�DQG� ORFDO�PHQWDO�KHDOWK�
DJHQFLHV�SURYLGLQJ�QHHGHG�VHUYLFHV�LQ�WKH�FRPPXQLW\���

� )RUHQVLF�6HUYLFHV�
6WDWHZLGH�IRUHQVLF�VDIHW\�QHW�VHUYLFHV�LQFOXGH�WZR�PDMRU�SURJUDP�DUHDV���7KH�
0LQQHVRWD� 6HFXULW\� +RVSLWDO� �0+6��� D� ����EHG� IDFLOLW\� ORFDWHG� LQ� 6W�� 3HWHU��
SURYLGHV�PXOWL�GLVFLSOLQDU\� IRUHQVLF� WUHDWPHQW�VHUYLFHV� IRU� LQGLYLGXDOV�ZKR�DUH�
XQGHU�FLYLO�FRPPLWPHQW�DV�PHQWDOO\�LOO�DQG�GDQJHURXV���7KLV�IDFLOLW\�VHUYHV�PDOH�
DQG�IHPDOH�DGXOWV�IURP�DOO����0LQQHVRWD�FRXQWLHV��DOO�DUH�DGPLWWHG�SXUVXDQW�WR�
MXGLFLDO� RU� RWKHU� ODZIXO� RUGHUV� IRU� DVVHVVPHQW� DQG�RU� WUHDWPHQW�RI� DFXWH�DQG�
FKURQLF� PDMRU� PHQWDO� GLVRUGHUV�� � 06+� DOVR� SURYLGHV� FRPSUHKHQVLYH� FRXUW�
RUGHUHG� IRUHQVLF� HYDOXDWLRQV�� LQFOXGLQJ� FRPSHWHQF\� WR� VWDQG� WULDO� DQG� SUH�
VHQWHQFH�PHQWDO�KHDOWK�HYDOXDWLRQV��

�
0LQQHVRWD¶V�VHFRQG�IRUHQVLF�SURJUDP�LV�WKH�0LQQHVRWD�6H[�2IIHQGHU�3URJUDP�
�0623��� � 7KLV� SURJUDP� FRQVLVWV� RI� WKH� ���� EHG� 0LQQHVRWD� 3V\FKRSDWKLF�
3HUVRQDOLW\�7UHDWPHQW�&HQWHU� LQ�0RRVH�/DNH�DQG���HYDOXDWLRQ�DQG� WUDQVLWLRQ�
XQLWV�RI����EHGV�HDFK�ORFDWHG�RQ�WKH�6W��3HWHU�57&�FDPSXV���,QGLYLGXDOV�DUH�
UHIHUUHG� WR� WKH� VH[� RIIHQGHU� SURJUDP� WKURXJK� WKH� FLYLO� FRPPLWPHQW� SURFHVV�
IROORZLQJ�FRPSOHWLRQ�RI�WKHLU�VHQWHQFH�LQ�WKH�'HSDUWPHQW�RI�&RUUHFWLRQV��'2&����
'XULQJ� WKH� SDVW� �� PRQWKV�� '+6� DQG� '2&� KDYH� FROODERUDWHG� WR� HVWDEOLVK� D�
XQLIRUP� SURFHVV� IRU� PDQDJLQJ� VH[� RIIHQGHUV�� � &KDQJHV� WR� SURFHGXUHV� DUH�
GHVFULEHG�HOVHZKHUH�LQ�WKLV�EXGJHW��
�

� 'HYHORSPHQWDO�'LVDELOLWLHV��''��6HUYLFHV�
7KH� RQO\� FDPSXV�EDVHG� SURJUDP� RSHUDWHG� E\� 626� IRU� SHRSOH� ZLWK�
GHYHORSPHQWDO� GLVDELOLWLHV� LV� WKH� 0LQQHVRWD� ([WHQGHG� 7UHDWPHQW� 2SWLRQ�
�0(72��SURJUDP�� �7KLV� LV�D����EHG�VSHFLDOL]HG�VHUYLFH�IRU� LQGLYLGXDOV�ZKRVH�
EHKDYLRUV�SUHVHQW�D�SXEOLF�VDIHW\�ULVN���7KH�IRFXV�RI�WUHDWPHQW�LQ�WKLV�SURJUDP�



%8'*(7�$&7,9,7<�6800$5<��&RQWLQXHG��
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� 626�±�6$)(7<�1(7�
3URJUDP�� 67$7(�23(5$7('�6(59,&(6�
$JHQF\�� +80$1�6(59,&(6�'(37�

LV� RQ� FKDQJLQJ� FOLHQW� EHKDYLRU� WKDW� ZLOO� SHUPLW� WKHP� WR� UHWXUQ� WR� WKH�
FRPPXQLW\�� � 7\SLFDO� OHQJWKV� RI� VWD\� DW� 0(72� DUH� VOLJKWO\� RYHU� RQH� \HDU��
6LQFH�QR� ODUJH� ,&)�05�SURJUDPV�DUH�RSHUDWHG�DW� WKH�57&V��WKH�VWDWH�KDV�
UHGHILQHG� LWV�VDIHW\�QHW�REOLJDWLRQV� WR� LQFOXGH�FRPPXQLW\�VXSSRUW�VHUYLFHV���
7KHVH� VWDII� DUH� DYDLODEOH� WR� ZRUN� LQ� WKH� FRPPXQLW\� WR� SURYLGH� WHFKQLFDO�
DVVLVWDQFH��VWDII� WUDLQLQJ�DQG�HGXFDWLRQ��FULVLV� LQWHUYHQWLRQ��DQG�GLUHFW�VWDII�
VXSSRUW�WR�IDPLOLHV�DQG�SURYLGHUV���:KHQ�D�FOLHQW�PXVW�EH�UHPRYHG�IURP�WKH�
UHVLGHQWLDO� VHWWLQJ�� 626� FDQ� DOVR� DUUDQJH� IRU� SODFHPHQW� LQ� FULVLV� EHGV�
ORFDWHG�LQ�FRPPXQLW\�UHVLGHQFHV����

�
$OVR� LQFOXGHG� DPRQJ� 626� VDIHW\� QHW� VHUYLFHV� DUH� ��� LQWHUPHGLDWH� FDUH�
IDFLOLWLHV� IRU� WKH�PHQWDOO\� UHWDUGHG� ORFDWHG� LQ� FRPPXQLW\� VHWWLQJV� DQG� WZR�
FRPPXQLW\� KHDOWK� FOLQLFV� WKDW� SURYLGH� SV\FKLDWULF� DQG� GHQWDO� VHUYLFHV� WR�
SHRSOH� ZLWK� GHYHORSPHQWDO� GLVDELOLWLHV� ZKR� DUH� XQDEOH� WR� REWDLQ� WKHVH�
VHUYLFHV�LQ�WKH�FRPPXQLW\��

� 1XUVLQJ�)DFLOLW\��1)��6HUYLFHV�
626� RSHUDWHV� WKH� $K�*ZDK�&KLQJ� &HQWHU� DQG� :RRGKDYHQ� 6HQLRU�
&RPPXQLW\� &HQWHU� RQ� WKH� %UDLQHUG� 57&� FDPSXV� DV� QXUVLQJ� KRPHV� IRU�
HOGHUO\�FOLHQWV� UHIHUUHG� IURP�RWKHU�SDUWV�RI�VWDWH�RSHUDWHG�VHUYLFHV�� �7KHVH�
IDFLOLWLHV�DOVR�DFFHSW�UHIHUUDOV�IURP�FRPPXQLW\�QXUVLQJ�KRPHV�IRU�FOLHQWV�ZKR�
KDYH�VHYHUH�DQG�FKDOOHQJLQJ�EHKDYLRU�SUREOHPV����
��

),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��

� 6LJQLILFDQW� LQFUHDVHV� LQ� WKH� FRVW� RI� IXHO� FRPELQHG� ZLWK� VHYHUH� ZHDWKHU�
FRQGLWLRQV�KDYH�VWUDLQHG�WKH�626�6DIHW\�1HW�DSSURSULDWLRQ�IRU�)<�������

� 3KDUPDFHXWLFDO�FRVWV�KDYH�LQFUHDVHG�VLJQLILFDQWO\�RYHU�WKH�SDVW�ILYH�\HDUV���
1HZ�GUXJV�DUH�EHLQJ�SDWHQWHG�WKDW�WUHDW�PHQWDO�LOOQHVV�ZLWK�OHVV�VLGH�HIIHFWV���
7KHVH�DUH�EHFRPLQJ�ILUVW� OLQH�GUXJV�� �*HQHULF�GUXJV�DUH�QRW�DYDLODEOH�XQWLO�
WKH�SDWHQW�H[SLUHV���7KH�DYHUDJH�FRVW�RI�WKHVH�QHZ�GUXJV�SHU�FOLHQW�UDQJHV�
EHWZHHQ��������DQG��������DQQXDOO\���$V�D�UHVXOW��PRUH�DSSURSULDWHG�IXQGV�
KDYH�EHHQ�GHGLFDWHG�WR�FRYHU�WKH�FRVW�RI�SKDUPDFHXWLFDOV��

�
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� �������� �������� �������� �������� �������� �������� �������� �������� �������

27+(5�23(5$7,1*�(;3(16(6� ������� ������� ������� ������� ������� ������� ������� ������ �����

27+(5�),1$1&,$/�75$16$&7,216� ��� ��� ��� ��� ��� ��� ��� �� �����

6XEWRWDO�6WDWH�2SHUDWLRQV�� �������� �������� �������� �������� �������� �������� �������� ������ �����

&$3,7$/�287/$<�	�5($/�3523(57<� ������ ���� �� �� �� �� �� ������ ���������

3$<0(176�72�,1',9,'8$/6� ������ ������ ������ ������ ������ ������ ������ ��� �����

/2&$/�$66,67$1&(� ������ ������ ������ ������ ������ ������ ������ ��� �����

7RWDO�([SHQGLWXUHV� �������� �������� �������� �������� �������� �������� �������� ������ �����

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��6(;�2))(1'(5�75($70(17� *(1� � � � ���� � ����

�%��&20081,7<�%$6('�0(17$/�+($/7+�69&6� *(1� � � � �������� � ��������

7RWDO�&KDQJH�,WHPV� � � � � �������� � ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �������� �������� �������� �������� �������� �������� ��������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������� ��� ��� ��� ��� ���

63(&,$/�5(9(18(� ���� ���� ������ ������ ������ ������ ������

)('(5$/� ���� ��� ���� ���� ���� ���� ����

0,6&(//$1(286�$*(1&<� ������ ������ ������ ������ ������ ������ ������

*,)7� ��� ��� ��� ��� ��� ��� ���

(1'2:0(17� �� �� �� �� �� �� ��

7RWDO�)LQDQFLQJ� �������� �������� �������� �������� �������� �������� ��������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� �� �� ��� ��� ��� ��� ���

7RWDO�5HYHQXHV�&ROOHFWHG� �� �� ��� ��� ��� ��� ���

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� �������� �������� �������� �������� �������� �������� ��������

7RWDO�)XOO�7LPH�(TXLYDOHQW� �������� �������� �������� �������� �������� �������� ��������
�
�
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%XGJHW�$FWLYLW\�� 626���6$)(7<�1(7�
3URJUDP�� 67$7(�23(5$7('�6(59,&(6�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 5()2&86�$1'�67$%,/,=(�6(;�2))(1'(5�
75($70(17�

 
� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������

([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 626�6DIHW\�1HW�6HUYLFHV� � ����� � ����� � ��� � �����
� 0$�/7&�)DFLOLWLHV� � ����� � ������ � ����� � �����
7RWDO� � ������ � ������� � ������ � ������
� � � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
����626�/RVW��$GG¶O�&ROOHFWLRQV� � ������ � ������� � ������ � ������
�
6WDWXWRU\�&KDQJH"� <HV� � � 1R� [�
�
[� 1HZ�$FWLYLW\� � [� 6XSSOHPHQWDO�)XQGLQJ� � [� 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� UHDOORFDWLQJ� VDYLQJV� GXH� WR� 6WDWH� 2SHUDWHG�
6HUYLFHV� �626�� DGPLQLVWUDWLYH� VLPSOLILFDWLRQ�UHVWUXFWXULQJ� HIIRUWV� WR� IXQG�
RSHUDWLQJ�FRVWV�DVVRFLDWHG�ZLWK�WKH�H[SDQVLRQ�RI�WKH�0LQQHVRWD�6H[�2IIHQGHUV�
3URJUDP�DQG�WR�IXQG�WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�DQG�WKH�'HSDUWPHQW�RI�
&RUUHFWLRQV�FROODERUDWLRQ�RQ�WUHDWLQJ�6H[�2IIHQGHUV��
�
5$7,21$/(��
�
%DFNJURXQG�
8WLOL]DWLRQ�WUHQGV�RI�5HJLRQDO�7UHDWPHQW�&HQWHUV��57&V��RYHU�WKH�SDVW����\HDUV�
IRU� SHUVRQV� ZLWK� PHQWDO� LOOQHVV�� GHYHORSPHQWDO� GLVDELOLWLHV�� FKHPLFDO�
GHSHQGHQF\� DQG� RWKHU� GLVDEOLQJ� FRQGLWLRQV� KDV� VORZO\� GHFUHDVHG� DQG� LW� LV�
H[SHFWHG� WKDW� WKH� WUHQG� ZLOO� FRQWLQXH� DV� WKH� FRPPXQLW\� LQIUDVWUXFWXUH� LV�
GHYHORSHG� DQG� H[SDQGHG�� � 7KH� WRWDO� DYHUDJH� GDLO\� FHQVXV� LQ� 626� FDPSXV�
EDVHG�V\VWHP�FRXOG�GURS�IURP�������DV�RI�-XQH������WR�DSSUR[LPDWHO\�����E\�
�������626�KDV�WDNHQ�WKH�VWHSV�WR�FRQVROLGDWH�DQG�VLPSOLI\�DGPLQLVWUDWLYH�DQG�
VXSSRUW�VHUYLFHV�WR�NHHS�626�FRVW�HIILFLHQW�DQG�FRPSHWLWLYH�LQ�WKH�PDUNHWSODFH��
�
$W� WKH�VDPH� WLPH�� WKH� UDWH�RI�JURZWK�RI� WKH�0LQQHVRWD�6H[�2IIHQGHU�3URJUDP�
�0623�� KDV� FRQWLQXHG�� �7KH�0623�DGPLWV�DSSUR[LPDWHO\����RIIHQGHUV�HDFK�

\HDU�ZKR�DUH�RI�KLJK�ULVN�DQG�XQOLNHO\�WR�SDUWLFLSDWH�LQ�WUHDWPHQW��7KH�DYHUDJH�GDLO\�
SRSXODWLRQ�DV�RI�-XQH������ZDV������ �$V�D� UHVXOW�RI� WKLV� LQFUHDVLQJ�GHPDQG� IRU�
VHUYLFHV�� WKH� ����� /HJLVODWXUH� DSSURYHG� IXQGLQJ� WR� UHPRGHO� UHVLGHQWLDO� DQG�
SURJUDP�DUHDV�DW� WKH�6W��3HWHU� IDFLOLW\�� �8SRQ�FRPSOHWLRQ�RI� WKH� UHPRGHOLQJ�� WKH�
QHZ�EXLOGLQJ�FRPSOH[�ZLOO�SURYLGH�UHVLGHQWLDO�DQG�SURJUDP�VSDFH�IRU�DSSUR[LPDWHO\�
���� DGGLWLRQDO� VHFXUH� EHGV� IRU� WKH� 0LQQHVRWD� 6H[� 2IIHQGHUV� 3URJUDP� WR� PHHW�
VKRUW�DQG�ORQJ�WHUP�QHHG��
�
6LQFH� WKH� JURZWK� UDWH� RI� WKH� VH[� RIIHQGHUV� SURJUDP� LV� QRW� VXVWDLQDEOH�� WKH�
'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��'+6��DQG�WKH�'HSDUWPHQW�RI�&RUUHFWLRQV��'2&��
EHJDQ� D� FROODERUDWLRQ� WR� GHILQH� D� PRUH� HIIHFWLYH� DQG� HIILFLHQW� ZD\� WR� PDQDJH�
0LQQHVRWD¶V� VH[� RIIHQGHU� SRSXODWLRQ�� 7KH� FXUUHQW� VWUXFWXUH� RI� WKH� VH[� RIIHQGHU�
V\VWHP�GRHV�QRW�SURYLGH�DGHTXDWH� LQFHQWLYH�RU� WUHDWPHQW�UHVRXUFHV�IRU�KLJK�ULVN�
RIIHQGHUV�WR�HQJDJH�LQ�WUHDWPHQW�GXULQJ�WKHLU�LQFDUFHUDWLRQ�UHVXOWLQJ�LQ�LQGLYLGXDOV�
EHLQJ�FRPPLWWHG�WR�WKH�0LQQHVRWD�6H[�2IIHQGHU�3URJUDP�RSHUDWHG�E\�'+6���
�
3URSRVDO�
626�$GPLQLVWUDWLYH�6LPSOLILFDWLRQ��
$GGLWLRQDO�HIIRUWV�WR�FRQVROLGDWH�DGPLQLVWUDWLYH�DQG�VXSSRUW�IXQFWLRQV�ZLOO�RFFXU�DV�
WKH� V\VWHP� HYROYHV� GXULQJ� WKH� )<� �������� ELHQQLXP�� 5HVXOWLQJ� VDYLQJV�ZLOO� EH�
XVHG�WR�IXQG�WKH�RSHUDWLRQDO�FRVWV�RI�RSHQLQJ�WKH�QHZ�VH[�RIIHQGHU�WUHDWPHQW�XQLWV�
DW�6W��3HWHU�5HJLRQDO�7UHDWPHQW�&HQWHU�DV�ZHOO�DV�WKH�'2&�'+6�FROODERUDWLRQ��
�
�'2&�'+6�&ROODERUDWLRQ��

� ,PSOHPHQW� D� VLQJOH� WUHDWPHQW� SURJUDP� IRU� VH[� RIIHQGHUV� DFURVV� DJHQFLHV�
LQFOXGLQJ�'+6�OHYHO�RI�WUHDWPHQW�LQ�WKH�'2&��

� 6FUHHQ�RIIHQGHUV�XSRQ�DGPLVVLRQ� WR� WKH�'2&�DQG�RIIHU�DSSURSULDWH� OHYHO�RI�
WUHDWPHQW��

� 5HYRNH�WKH�FRQGLWLRQDO�UHOHDVH�DQG�UHWXUQ�WR�SULVRQ�RIIHQGHUV�ZKR�DUH�LQ�WKH�
'+6�WUHDWPHQW�VHWWLQJ�DQG�ZKR�UHIXVH�WUHDWPHQW��

� 3XW� LQ� SODFH� SURJUDP� HYDOXDWLRQ� WRROV� WR� DVVHVV� WKH� SHUIRUPDQFH� DQG�
HIILFLHQF\�RI�WKH�VH[�RIIHQGHU�PDQDJHPHQW�EHWZHHQ�ERWK�GHSDUWPHQWV��

� 'HOD\��DQG�SRVVLEO\�GHFUHDVH��DGPLVVLRQV�WR�WKH�0623�SURJUDP��
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ��
7KH� '2&�'+6� FROODERUDWLRQ� SURFHVV� ZLOO� EHJLQ� LQ� WKH� IDOO� RI� ����� ZLWK� WKH�
VFUHHQLQJ� RI� DSSUR[LPDWHO\� ������ VH[� RIIHQGHUV� FXUUHQWO\� LQ� WKH� '2&�� � 7KRVH�
LGHQWLILHG�E\�WKH�VFUHHQLQJ�SURFHVV�DV�KLJK�ULVN�ZLOO�EH�UHTXLUHG�WR�FRPSOHWH�0623�
OHYHO�VH[�RIIHQGHU� WUHDWPHQW�GXULQJ� WKHLU� LQFDUFHUDWLRQ�� �2IIHQGHUV�ZKR�UHIXVH�RU�
IDLO� WR� FRPSOHWH� WUHDWPHQW� VXFFHVVIXOO\�ZLOO� EH� VXEMHFW� WR�H[WHQGHG� LQFDUFHUDWLRQ�
WKURXJK�GLVFLSOLQDU\�FRQILQHPHQW�DQG�RU�FRQGLWLRQDO�UHOHDVH��
�



%8'*(7�&+$1*(�,7(0����������&RQWLQXHG��
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� 626���6$)(7<�1(7�
3URJUDP�� 67$7(�23(5$7('�6(59,&(6�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 5()2&86�$1'�67$%,/,=(�6(;�2))(1'(5�
75($70(17�

7KH�0623� OHYHO� VH[� RIIHQGHU� WUHDWPHQW�ZLOO� EHFRPH�DYDLODEOH� LQ� WKH�'2&� LQ�
-XO\�RI������� � ,W�ZLOO�EHJLQ�ZLWK���� WUHDWPHQW�EHGV�ZLWK�DGGLWLRQDO�EHGV�DGGHG�
HDFK� RI� WKH� QH[W� WZR� \HDUV� IRU� D� WRWDO� RI� ��� WUHDWPHQW� EHGV� E\� WKH� HQG� RI�
)<��������
�
$OWKRXJK� WKH� '2&�'+6� FROODERUDWLYH� ZLOO� OHVVHQ� RU� GHOD\� DGPLVVLRQV� LQ� WKH�
IXWXUH� WR� WKH� 0623� SURJUDP�� RSHUDWLQJ� IXQGV� DUH� VWLOO� QHHGHG� WR� VWDII� DQ�
DGGLWLRQDO����EHG�XQLW�IRU�ô�RI�D�\HDU�GXULQJ�)<�����ZLWK�IXOO�IXQGLQJ�RI�WKH�XQLW�
LQ�)<������EDVHG�RQ����DGPLVVLRQV�LQ�)<���������DGPLVVLRQV�LQ�)<���������
DGPLVVLRQ�LQ�)<�����DQG����DGPLVVLRQV�LQ�)<�������
�
),1$1&,1*��
� � � ��������%LHQQLXP� � ����������%LHQQLXP�
�

�
�

)<������ � )<������ � )<������ � )<������
626�$GPLQLVWUDWLYH�5HVWUXFWXULQJ� � � � � � �
� 626�6DIHW\�1HW� � ������� � ������� � ��������� � ���������
� 0$�/7&�)DFLOLWLHV� � �������� � ��������� � ����������� � ������������
7RWDO�6DYLQJV� � ������ � ������ � �������� � ��������
/RVW�626�&ROOHFWLRQV� � ����� � ������ � ������ � ������
1HW�6DYLQJV� � ������ � ������ � �������� � ��������
� � � � � � � � � �
'2&�'+6�&ROODERUDWLYH� � � � � � � � �
� 626�6DIHW\�1HW� � ���� � ���� � ���� � ����
0623�([SDQVLRQ� � � � � � � � �
� 626�6DIHW\�1HW� � ���� � ���� � ������ � ������
� 626�&ROOHFWLRQV� � ���� � ���� � ���� � ����
1HW�([SHQVH� � ���� � ���� � ������ � ������
� � � � � � � � � �
,PSDFW�WR�*HQHUDO�)XQG� � � � � � � � �
� 7RWDO�([SHQGLWXUHV� � ���� � ���� � ������ � ������
� 7RWDO�6DYLQJV� � ������ � ������ � �������� � ��������
1HW�,PSDFW�� � ���� � ���� � ���� � ����
�
287&20(6��

� 5HGXFWLRQ�LQ�JHQHUDO�DQG�DGPLQLVWUDWLYH�RYHUKHDGV�WKURXJK�JUHDWHU�
RSHUDWLQJ�HIILFLHQFLHV�WKURXJKRXW�626��

� $VVXUH�VDIHW\�RI�SXEOLF�LQ�WUHDWPHQW�RI�FRQYLFWHG�VH[�RIIHQGHUV��

� 3URYLGH�DSSURSULDWH�OHYHOV�RI�WUHDWPHQW�IRU�RIIHQGHUV�ZLOOLQJ�WR�HQJDJH�LQ�
WUHDWPHQW��

� +RXVH�RIIHQGHUV�ZKR�UHIXVH�WUHDWPHQW�LQ�WKH�PRVW�FRVW�HIIHFWLYH�PDQQHU�
SRVVLEOH��



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� 626���(17(535,6(�$&7,9,7,(6�
3URJUDP�� 67$7(�23(5$7('�6(59,&(6�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH�
7KLV� DFWLYLW\� SURYLGHV� VHUYLFHV� WR� GLVDEOHG� SHRSOH� ZKLOH� FRPSHWLQJ� LQ� WKH�
PDUNHWSODFH� ZLWK� RWKHU� SURYLGHUV�� � 7KHVH� VHUYLFHV� DUH� IXQGHG� VROHO\� WKURXJK�
UHYHQXHV�FROOHFWHG�IURP�D�YDULHW\�RI�WKLUG�SDUW\�SD\PHQW�VRXUFHV��
�
6HUYLFHV�3URYLGHG�
7KH�VHUYLFHV�SURYLGHG�ZLWKLQ�WKLV�DFWLYLW\�LQFOXGH�

� FKHPLFDO�GHSHQGHQF\�WUHDWPHQW��

� ZDLYHU� UHVLGHQWLDO� DQG� GD\� WUDLQLQJ� DQG� KDELOLWDWLRQ� �'7	+�� VHUYLFHV� IRU�
SHRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV��DQG�

� UHKDELOLWDWLRQ�VHUYLFH�IRU�SHRSOH�ZLWK�WUDXPDWLF�EUDLQ�LQMXULHV��
�
3HRSOH�6HUYHG�
6WDWH� 2SHUDWHG� &KHPLFDO� 'HSHQGHQF\� �&'�� SURJUDPV� SURYLGH� LQSDWLHQW� DQG�
RXWSDWLHQW� WUHDWPHQW� WR� SHUVRQV� ZLWK� FKHPLFDO� GHSHQGHQFLHV� DQG� VXEVWDQFH�
DEXVH�SUREOHPV���3URJUDPV�DUH�RSHUDWHG�LQ�$QRND��%UDLQHUG��&ORTXHW��)HUJXV�
)DOOV�� 6W�� 3HWHU� DQG� :LOOPDU�� � $SSUR[LPDWHO\� ������ LQGLYLGXDOV� DUH� WUHDWHG�
DQQXDOO\����(DFK�&'�SURJUDP�QHJRWLDWHV�D�KRVW�FRXQW\�FRQWUDFW�WKDW�HVWDEOLVKHV�
WKH� SDUDPHWHUV� RI� WKH� VHUYLFHV� RIIHUHG�� �5DWHV� GLIIHU� E\�SURJUDP�DQG� W\SH�RI�
VHUYLFHV�SURYLGHG��
�
:DLYHU� UHVLGHQWLDO�VHUYLFHV� IRU�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV� W\SLFDOO\�
DUH� IRXU�EHG� KRPHV�� � ,QGLYLGXDO� VHUYLFH� DJUHHPHQWV� DUH� QHJRWLDWHG� ZLWK� WKH�
FRXQWLHV�IRU�HDFK�FOLHQW�EDVHG�RQ�KLV�KHU�QHHGV���&OLHQWV�WDNH�DGYDQWDJH�RI�DQG�
DUH�LQWHJUDWHG�LQWR�WKH�GDLO\�IORZ�RI�WKHLU�FRPPXQLW\���$SSUR[LPDWHO\�����SHRSOH�
UHVLGH� LQ� FRPPXQLW\� UHVLGHQWLDO� VLWHV� DFURVV� 0LQQHVRWD� RSHUDWHG� XQGHU� WKH�
DXVSLFHV�RI�6WDWH�2SHUDWHG�6HUYLFHV��
�
'D\� 7UDLQLQJ� DQG� +DELOLWDWLRQ� �'7	+�� SURJUDPV� SURYLGH� YRFDWLRQDO� VXSSRUW�
VHUYLFHV� WR� SHRSOH� ZLWK� ''� DQG� LQFOXGH� HYDOXDWLRQ�� WUDLQLQJ�� DQG� VXSSRUWHG�
HPSOR\PHQW�� � ,QGLYLGXDO� VHUYLFH� DJUHHPHQWV� DUH� QHJRWLDWHG� IRU� HDFK� FOLHQW���
$SSUR[LPDWHO\�����SHRSOH�ZLWK�''�DUH�VHUYHG�E\�626�LQ�WKHVH�VHWWLQJV��
�
7KH� 0LQQHVRWD� 1HXURUHKDELOLWDWLRQ� +RVSLWDO� �01+��� ORFDWHG� RQ� WKH� %UDLQHUG�
5HJLRQDO�+XPDQ�6HUYLFHV�FDPSXV��SURYLGHV�LQWHQVLYH�UHKDELOLWDWLRQ�VHUYLFHV�WR��
LQGLYLGXDOV�ZLWK�DFTXLUHG�EUDLQ�LQMXU\�ZKR�KDYH�FKDOOHQJLQJ�EHKDYLRUV���7KLV����
EHG�SURJUDP�VHUYHV�EHWZHHQ����DQG����FOLHQWV�DQQXDOO\��
�

�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��

� (QWHUSULVH�DFWLYLWLHV�KDYH�EHHQ�RSHUDWLQJ�ZLWKLQ�JHQHUDWHG�UHYHQXHV��
&RQWLQXHG�ODERU�VKRUWDJHV�IRU�GLUHFW�VHUYLFH�SHUVRQQHO�PD\�FUHDWH�
LPSHGLPHQWV�WR�IXWXUH�JURZWK��

�
�
�
�
�
�
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�

�
�
�

$FWLYLW\�)LQDQFH�6XPPDU\�
(QWHUSULVH�6HUYLFHV�

)<������%DVH�

(QWHUSULVH�6HUYLFHV�%\�)XQG
7RWDO�$OO�)XQGV� ������������

5HY�%DVHG���

�����

$OO�2WKHU���

�����

6WDWH�2SHUDWHG�6HUYLFHV�%\�$FWLYLW\
7RWDO�$OO�)XQGV� �������������

6DIHW\�1HW

6YFV��������

(QW�$FWLYLWLHV��

�����



$FWLYLW\�� 626���(17(535,6(�$&7,9,7,(6�

3URJUDP�� 67$7(�23(5$7('�6(59,&(6�

$JHQF\�� +80$1�6(59,&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������� ������� ������� ������� ������� ������� ������� ������ �����

27+(5�23(5$7,1*�(;3(16(6� ������� ������ ������� ������� ������� ������� ������� ������ ������

27+(5�),1$1&,$/�75$16$&7,216� ���� ���� ���� ���� ���� ���� ���� ��� ������

121�&$6+�75$16$&7,216� ���� �� ���� ���� ���� ���� ���� ���� �������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������� ������� ������� ������� ������� ������� ������� ������ �����

&$3,7$/�287/$<�	�5($/�3523(57<� ��� �� �� �� �� �� �� ���� ���������

3$<0(176�72�,1',9,'8$/6� ���� ���� ���� ���� ���� ���� ���� ����� �������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������ �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ��� �� ������ �� �� �� ��

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ �� �� �� �� ��

63(&,$/�5(9(18(� ��� �� �� �� �� �� ��

*,)7� �� �� �� �� �� �� ��

&+(0,&$/�'(3(1'(1&<�75($70(17� ������� ������� �� �� �� �� ��

5(9(18(�%$6('�67$7(�23(5�6(59� ������� ������� ������� ������� ������� ������� �������

01�1(8525(+$%�+263,7$/�%5$,1(5� �� �� ������ ������ ������ ������ ������

'+6�&+(0,&$/�'(3(1'(1&<��6(596� �� �� ������� ������� ������� ������� �������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

352*5$0�352),/(��
�
3XUSRVH�
&RQWLQXLQJ�&DUH�*UDQWV�SD\� IRU�FKURQLF�KHDOWK�FDUH�VHUYLFHV�� ORQJ�WHUP�FDUH� LQ�
UHVLGHQWLDO� VHWWLQJV�� DW�KRPH� FDUH�� DQG� VRFLDO� VHUYLFHV� IRU� HOGHUO\�0LQQHVRWDQV�
DQG�SHRSOH�ZLWK�GLVDELOLWLHV���&RQWLQXLQJ�&DUH�*UDQWV�SURYLGH�DQ�LPSRUWDQW�KHDOWK�
FDUH�VDIHW\�QHW�IRU�VRPH�RI�0LQQHVRWD¶V�PRVW�YXOQHUDEOH�SHRSOH��
�
7KH� DGPLQLVWUDWLYH� FRPSRQHQW� RI� &RQWLQXLQJ� &DUH� *UDQWV� LV� FRQWDLQHG� LQ�
&RQWLQXLQJ�&DUH�0DQDJHPHQW��
�
6HUYLFHV�3URYLGHG�
*UDQW�PRQLHV�DUH�PDGH�DYDLODEOH�WR�FOLHQWV�LQ�D�QXPEHU�RI�ZD\V���,Q�VRPH�FDVHV��
UHVRXUFHV� DUH� SURYLGHG� WR� FRXQWLHV� WR� SXUFKDVH� VHUYLFHV� IRU� FOLHQWV�� � ,Q� RWKHU�
FDVHV�SD\PHQW�LV�PDGH�GLUHFWO\�E\�WKH�VWDWH�WR�VHUYLFH�SURYLGHUV���7KHUH�DUH�DOVR�
VRPH�JUDQWV�SURYLGHG�GLUHFWO\�WR�LQGLYLGXDOV�WR�EX\�WKH�VHUYLFHV�WKH\�QHHG��
�
6HUYLFHV�RU�EHQHILWV�SURYLGHG�WKURXJK�WKLV�DUHD�LQFOXGH�

� FRQJUHJDWH�GLQLQJ�DQG�RWKHU�QXWULWLRQDO�VHUYLFHV��

� FRPPXQLW\�VHUYLFHV�IRU�WKH�HOGHUO\��

� KRPH�FDUH�DQG�VNLOOHG�QXUVLQJ�VHUYLFHV��

� QXUVLQJ�IDFLOLW\�VHUYLFHV��

� UHVLGHQWLDO�VHUYLFHV�IRU�LQGLYLGXDOV�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV��

� FRPPXQLW\� VXSSRUW� DQG� UHVLGHQWLDO� WUHDWPHQW� IRU� DGXOWV� ZLWK� VHULRXV� DQG�
SHUVLVWHQW�PHQWDO�LOOQHVV��

� FKHPLFDO�GHSHQGHQF\�WUHDWPHQW�DQG�DIWHUFDUH��

� JURXS�UHVLGHQWLDO�KRXVLQJ��

� FRPPXQLW\� DQG� IDPLO\� VXSSRUW�� LQGHSHQGHQW� OLYLQJ�� PHQWDO� KHDOWK� DQG�
LQWHUSUHWHU�UHIHUUDO�VHUYLFHV�IRU�SHRSOH�ZKR�DUH�GHDI��GHDIEOLQG��DQG�KDUG�RI�
KHDULQJ��

� VRFLDO�VHUYLFHV��DGXOW�DQG�FKLOG�IRVWHU�FDUH�VHUYLFHV��DQG�

� RPEXGVPDQ�VHUYLFHV�IRU�WKH�HOGHUO\�DQG�GLVDEOHG��
�
3HRSOH�6HUYHG�
2YHU� �������� SHRSOH� UHFHLYH� VRPH� IRUP� RI� DVVLVWDQFH� SURYLGHG� WKURXJK� WKLV�
SURJUDP�DFWLYLW\���7KLV�LQFOXGHV�WKH�IROORZLQJ�

� ��������SHUVRQV�DW�ULVN�RI�LQVWLWXWLRQDO�SODFHPHQW�UHFHLYH�VXSSRUWV�WR�OLYH�LQ�
WKH�FRPPXQLW\�WKURXJK�KRPH�FDUH�DQG�RWKHU�KHDOWK�FDUH�UHODWHG�VHUYLFHV��

� �������SHUVRQV�UHFHLYH�SXEOLFO\�IXQGHG�LQVWLWXWLRQDO�FDUH��

� ������� SHUVRQV� ZLWK� VHULRXV� PHQWDO� LOOQHVV� UHFHLYH� FRPPXQLW\�EDVHG�
VHUYLFHV�WKDW�VXSSRUW�WKHLU�UHFRYHU\�DQG�VHOI�VXIILFLHQF\��

� ������� SHUVRQV� ZLWK� FKHPLFDO� DEXVH� RU� GHSHQGHQF\� SUREOHPV� UHFHLYH�
DSSURSULDWH�WUHDWPHQW��

� �������� ROGHU� SHUVRQV� UHFHLYH� D� YDULHW\� RI� FRPPXQLW\� VRFLDO� VXSSRUW�
VHUYLFHV��

� ������IDPLOLHV�ZLWK�FKLOGUHQ�FKDOOHQJHG�E\�D�GHYHORSPHQWDO�GLVDELOLW\�UHFHLYH�
JUDQWV� WR� SXUFKDVH� QHHGHG� VXSSOLHV�� VXSSRUWV�� KRPH� PRGLILFDWLRQV�� RU�
YHKLFOH�PRGLILFDWLRQV��DQG�

� ������� SHUVRQV� GHDOLQJ�ZLWK� LVVXHV� UHODWHG� WR� KHDULQJ� ORVV�� EHLQJ� GHDI� RU�
KDYLQJ� D� FRPELQHG� YLVLRQ� DQG� KHDULQJ� ORVV�� � 7KHVH� LQGLYLGXDOV� UHFHLYH�
VSHFLDOL]HG� PHQWDO� KHDOWK�� LQWHUSUHWHU� UHIHUUDO�� IDPLO\� VXSSRUW� DQG�
LQGHSHQGHQW�OLYLQJ�VHUYLFHV��

�
&RPSRQHQWV�
&RQWLQXLQJ�&DUH�*UDQWV�FRQWDLQV�WKH�IROORZLQJ�EXGJHW�DFWLYLWLHV�

� &RPPXQLW\�6RFLDO�6HUYLFHV�%ORFN�*UDQW��

� $JLQJ�DQG�$GXOW�6HUYLFHV�*UDQWV��

� 'HDI�DQG�+DUG�RI�+HDULQJ�*UDQWV��

� 0HQWDO�+HDOWK�*UDQWV��

� &RPPXQLW\�6XSSRUW�*UDQWV��

� 0HGLFDO�$VVLVWDQFH��0$��/RQJ�7HUP�&DUH�:DLYHUV�DQG�+RPH�&DUH���

� 0$�/RQJ�7HUP�&DUH�)DFLOLWLHV���

� $OWHUQDWLYH�&DUH�*UDQWV��

� *URXS�5HVLGHQWLDO�+RXVLQJ���

� &KHPLFDO�'HSHQGHQF\�(QWLWOHPHQW�*UDQWV��DQG�

� &KHPLFDO�'HSHQGHQF\�1RQ�(QWLWOHPHQW�*UDQWV��
�
$FFRPSOLVKPHQWV��

� 7KH� $JLQJ� ,QLWLDWLYH� DQG� &RPPXQLW\� 6XSSRUWV� IRU� 0LQQHVRWDQV� ZLWK�
'LVDELOLWLHV� FRQWLQXH� WR� UHGXFH� WKH� XWLOL]DWLRQ� DQG� JURZWK� RI� LQVWLWXWLRQDO�
VHUYLFHV�E\�GHYHORSLQJ�FRVW�HIIHFWLYH�RSWLRQV�ZLWKLQ�WKH�FRPPXQLW\��



352*5$0�6800$5<��&RQWLQXHG��
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

� 0LQQHVRWD� ZDV� RQH� RI� WKH� ILUVW� VWDWHV� LQ� WKH� QDWLRQ� WR� UHFHLYH� IHGHUDO�
DSSURYDO�IRU�IXQGLQJ�FRQVXPHU��GLUHFWHG�VXSSRUW�XVLQJ�D�0HGLFDLG�ZDLYHU��

� ,QGLYLGXDOV� ZLWK� PHQWDO� LOOQHVV� UHFHLYHG� PRUH� FRPSUHKHQVLYH� VHUYLFHV� E\�
VKLIWLQJ� IXQGLQJ� DQG� UHJLRQDO� WUHDWPHQW� FHQWHU� VWDIILQJ� WRZDUG� FRPPXQLW\�
EDVHG�FDUH��

� 0LQQHVRWD�LV�RQH�RI�D�KDQGIXO�RI�VWDWHV�DOORZHG�E\�WKH�IHGHUDO�JRYHUQPHQW�WR�
LQWHJUDWH�0HGLFDUH�DQG�0$�IXQGV�WR�FRRUGLQDWH�VHUYLFHV�IRU�WKH�HOGHUO\�PRUH�
HIIHFWLYHO\��

� 0LQQHVRWD�KDV�VLJQLILFDQWO\�VKLIWHG�LWV�ORQJ�WHUP�FDUH�SXUFKDVLQJ�VWUDWHJ\�IRU�
WKH�HOGHUO\�DQG�IRU�SHRSOH�ZLWK�GLVDELOLWLHV�E\�GHYHORSLQJ�SHUIRUPDQFH�EDVHG�
FRQWUDFWLQJ�LQ�QXUVLQJ�IDFLOLWLHV�DQG�JURXS�KRPHV�DV�D�ZD\�WR�PRUH�DFWLYHO\�
VKDSH�TXDOLW\�VHUYLFHV�WKDW�SURGXFH�VSHFLILF�RXWFRPHV�IRU�FRQVXPHUV��

� 0LQQHVRWDQV�ZKR�DUH�GHDI��GHDIEOLQG��RU�KDUG�RI�KHDULQJ�KDYH�EHHQ�DEOH�WR�
VXVWDLQ� WKHLU� LQGHSHQGHQFH�DQG�EHFRPH�SDUW�RI� WKHLU�FRPPXQLWLHV� WKURXJK�
WKH� SURYLVLRQ� RI� OLQJXLVWLFDOO\� DQG� FXOWXUDOO\� DSSURSULDWH� PHQWDO� KHDOWK�
VHUYLFHV�DQG�VXSSRUW�VHUYLFHV�RI�LQWHUSUHWHUV�DQG�LQWHUYHQRUV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�SHUIRUPDQFH�PHDVXUHV�IRU�WKLV�SURJUDP�DUHD�DUH�DV�IROORZV�
�
g�������GHFUHDVHG�DYHUDJH�OHQJWK�RI�VWD\�LQ�LQVWLWXWLRQV��

� LQFUHDVHG�SURSRUWLRQ�RI�0LQQHVRWDQV�UHFHLYLQJ�SXEOLF�IXQGLQJ�IRU�FRQWLQXLQJ�
FDUH�ZKR�UHVLGH�LQ�WKH�FRPPXQLW\�UDWKHU�WKDQ�DQ�LQVWLWXWLRQ��

� LQFUHDVHG�DYHUDJH�QHHG�OHYHO�RI�SHUVRQV�UHVLGLQJ�LQ�QXUVLQJ�IDFLOLWLHV��

� LQFUHDVHG�DYDLODELOLW\�RI�VHOI�GHWHUPLQDWLRQ�DQG�IDPLO\�VXSSRUW�RSWLRQV��

� LQFUHDVHG�FOLHQW�SDUWLFLSDWLRQ� LQ� LQWHJUDWHG�VHUYLFH�GHOLYHU\�PRGHOV� WKDW�DUH�
ORFDOO\�RU�UHJLRQDOO\�GHVLJQHG�DQG�GHOLYHUHG��DQG�

� PDLQWDLQHG�RU�LQFUHDVHG�SRVW�WUHDWPHQW�DEVWLQHQFH�UDWHV�IRU�DGXOWV�UHFHLYLQJ�
FKHPLFDO�GHSHQGHQF\�WUHDWPHQW��

�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
�
�
�

%8'*(7�,668(6��
�

� 6LQFH�������QXUVLQJ�IDFLOLW\�PRQWKO\�DYHUDJH�0$�FDVHORDG�KDV�GHFUHDVHG�E\�
PRUH�WKDQ����SHUFHQW���7KLV�GHFUHDVH�UHIOHFWV�D�FKDQJH�LQ�GHPDQG�IRU�
QXUVLQJ�IDFLOLW\�VHUYLFHV��3HRSOH�DW�ULVN�RI�QXUVLQJ�IDFLOLW\�SODFHPHQW�
LQFUHDVLQJO\�DUH�FKRRVLQJ�WR�XVH�SXEOLFO\�IXQGHG�DQG�SULYDWHO\�IXQGHG�
FRPPXQLW\�VHUYLFH�DOWHUQDWLYHV���2WKHU�IDFWRUV�FRQWULEXWLQJ�WR�GHFUHDVHG�
QXUVLQJ�IDFLOLW\�XVH�DQG�FRVWV�LQFOXGH��

− LQFUHDVHG�ZHDOWK�JHQHUDWHG�E\�ULVLQJ�VWRFN�YDOXHV�

− D�WHPSRUDU\�VORZ�GRZQ�LQ�WKH�JURZWK�RI�WKH�³DW�ULVN´�SRSXODWLRQ�

− VORZO\�GHFOLQLQJ�GHSHQGHQF\�UDWHV�LQ�WKH�³DW�ULVN´�SRSXODWLRQ�

− IHZHU�VHW�XS�DQG�VWDIIHG�EHGV�GXH�WR�PDUNHW�VKLIWV�DQG�ZRUNIRUFH�
VKRUWDJHV��ZKLFK�DUH�DIIHFWLQJ�DYDLODELOLW\�RI�EHGV�LQ�FHUWDLQ�DUHDV��
UHVXOWLQJ�LQ�PRUH�SHRSOH�RSWLQJ�IRU�FRPPXQLW\�VHUYLFH�RSWLRQV��

�
g $�/RQJ�7HUP�&DUH�7DVN�)RUFH��FRPSRVHG�RI�OHJLVODWRUV�DQG�

FRPPLVVLRQHUV��PHW�GXULQJ�WKH�VXPPHU�DQG�IDOO�WR�GHWHUPLQH�KRZ�WR�
EDODQFH�ORQJ�WHUP�FDUH�VHUYLFHV�WR�EHWWHU�PDWFK�GHPDQG����7KHLU�
UHFRPPHQGDWLRQV�ZLOO�EH�FRQVLGHUHG�E\�WKH�OHJLVODWXUH�WKLV�VHVVLRQ��

�
g (YHQ�ZLWK�WKH�DERYH�WUHQGV��0LQQHVRWD�VWLOO�UDQNV�KLJK�QDWLRQDOO\�LQ�LWV�XVH�RI�

QXUVLQJ�IDFLOLWLHV���7KHUH�LV�DQ�LQFUHDVHG�QHHG�IRU�LQIRUPDWLRQ�DQG�DVVLVWDQFH�
WR�HGXFDWH�SHRSOH�DERXW�FRQWLQXLQJ�FDUH�VXSSRUW�RSWLRQV��

�
g 7KHUH�DUH�ORQJ�UDQJH�FRQFHUQV�UHODWHG�WR�WKH�DJLQJ�EDE\�ERRP�JHQHUDWLRQ�

DQG�WKH�ODUJH�QXPEHU�RI�HOGHUO\�0LQQHVRWDQV�ZKR��E\�������PD\�QHHG�ORQJ�
WHUP�FDUH���7KH�VWDWH¶V�FKDOOHQJH�LV�WR�SURPRWH�LQGHSHQGHQW�OLYLQJ�DQG�
SHUVRQDO�UHVSRQVLELOLW\�IRU�SHRSOH�WR�SODQ�IRU�WKHLU�IXWXUH��ZKLOH�SUHSDULQJ�WR�
PHHW�WKH�ORQJ�WHUP�FDUH�QHHGV�RI�WKRVH�ZKR�ZLOO�QHHG�DVVLVWDQFH��

�
g 7KHUH�LV�LQFUHDVLQJ�FRPSHWLWLRQ��ERWK�ZLWKLQ�WKH�KHDOWK�FDUH�DQG�VRFLDO�

VHUYLFH�LQGXVWULHV��DQG�IURP�RWKHU�W\SHV�RI�HPSOR\HUV��IRU�ZRUNHUV�LQ�DQ�
H[WUHPHO\�WLJKW�ODERU�PDUNHW���:DJHV��EHQHILWV��DQG�ZRUNLQJ�FRQGLWLRQV�DUH�
NH\�LVVXHV��

�
g /RQJ�WHUP�FDUH�VHUYLFH�DGPLQLVWUDWLYH�SURFHVVHV�DQG�VWUXFWXUHV�DUH�

FRPSOH[���7KHUH�LV�JURZLQJ�GHPDQG�WR�ILQG�ZD\V�WR�VLPSOLI\�WKHVH�VWUXFWXUHV�
DQG�UHGXFH�SDSHUZRUN��

�
g 7KHUH�LV�D�QHHG�IRU�DGGLWLRQDO��DIIRUGDEOH�VXSSRUWLYH�KRXVLQJ�RSWLRQV�IRU�

SHRSOH�ZKR�DUH�HOGHUO\�RU�GLVDEOHG��
�
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g 7KHUH�LV�D�QHHG�WR�DVVXUH�WKDW�WHFKQLFDO�DGYDQFHV��WKDW�KHOS�LQGLYLGXDOV�WR�
VXVWDLQ�WKHLU�LQGHSHQGHQFH��DUH�DYDLODEOH�DQG�DFFHVVLEOH�WR�HOGHUO\�DQG�
GLVDEOHG�SHUVRQV�ZLWK�KHDULQJ�ORVV�RU�RWKHU�GLVDELOLWLHV��

�
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$FWXDO�
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�
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([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �
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'LUHFW�$SSURSULDWLRQV�� � � � � � � �
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$&7,9,7<�352),/(��������
�
3XUSRVH�
&RPPXQLW\�6RFLDO�6HUYLFHV�*UDQWV�LV�IXQGLQJ�JLYHQ�WR�FRXQWLHV�WR�SXUFKDVH�RU�
SURYLGH� VHUYLFHV� WKDW� WKH\� EHOLHYH� DUH� QHFHVVDU\� WR� VHUYH� QLQH� WDUJHWHG�
SRSXODWLRQV� RI� RYHU� �������� FOLHQWV� LQFOXGLQJ� FKLOGUHQ� LQ� QHHG� RI� SURWHFWLYH�
VHUYLFHV�DQG�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�� ,W� LV�XS�WR�FRXQWLHV�WR�GHWHUPLQH�KRZ�
EHVW� WR� XVH� FRPPXQLW\� VRFLDO� VHUYLFHV� PRQH\� WR� WDLORU� LQWHUYHQWLRQV� WR� WKHLU�
SDUWLFXODU� FOLHQW� QHHGV� DQG� FRPSOHPHQW� VHUYLFHV� SURYLGHG� XQGHU� RWKHU�
HQWLWOHPHQW�DQG�QRQ�HQWLWOHPHQW�KXPDQ�VHUYLFHV�SURJUDPV��
�
6HUYLFHV�3URYLGHG�

� $GRSWLRQ�VHUYLFHV�����FRXQVHOLQJ�IRU�WKH�ELRORJLFDO�SDUHQW�V���UHFUXLWPHQW�RI�
DGRSWLYH�KRPHV��DQG�SUH��DQG�SRVW�SODFHPHQW�WUDLQLQJ�DQG�RU�FRXQVHOLQJ��

� &DVH� PDQDJHPHQW� VHUYLFHV� �� LQGLYLGXDO� VHUYLFH� SODQ� GHYHORSPHQW��
FRXQVHOLQJ�� PRQLWRULQJ�� GHYHORSLQJ�� VHFXULQJ�� DQG� FRRUGLQDWLQJ� VHUYLFHV��
PRQLWRULQJ�DQG�HYDOXDWLQJ�FOLHQW�SURJUHVV��DQG�DVVXULQJ�WKDW�FOLHQWV¶�ULJKWV�
DUH�SURWHFWHG��

� &RXQVHOLQJ� VHUYLFHV� �� WKHUDSHXWLF� KHOS� WR� UHVROYH� SHUVRQDO�� IDPLO\��
VLWXDWLRQDO��RU�RFFXSDWLRQDO�SUREOHPV��

� )RVWHU�FDUH�VHUYLFHV�IRU�DGXOWV�DQG�FKLOGUHQ���DUUDQJLQJ�VXEVWLWXWH�FDUH�DQG�
DOWHUQDWLYH� OLYLQJ�VLWXDWLRQV�� � ,QGLYLGXDOV�PD\�QHHG�VXFK�VHUYLFHV�EHFDXVH�
RI�VRFLDO��SK\VLFDO��RU�PHQWDO�GLVDELOLWLHV��RU�DV�D�FRQVHTXHQFH�RI�DEXVH�RU�
QHJOHFW���

� 3URWHFWLYH�VHUYLFHV�IRU�DGXOWV�DQG�FKLOGUHQ���VHUYLFHV�GHVLJQHG�WR�SUHYHQW�RU�
UHPHG\� DEXVH�� QHJOHFW�� RU� H[SORLWDWLRQ� RI� SHUVRQV� ZKR� DUH� XQDEOH� WR�
SURWHFW�WKHLU�RZQ�LQWHUHVWV���

� 5HVLGHQWLDO� WUHDWPHQW� VHUYLFHV� �� VKRUW�WHUP� UHVLGHQWLDO� FDUH� DQG�
FRPSUHKHQVLYH� WUHDWPHQW� DQG� VHUYLFHV� IRU� FKLOGUHQ� RU� DGXOWV� ZKRVH�
SUREOHPV�DUH�VR�VHYHUH�RU�DUH�VXFK�WKDW�WKH\�FDQQRW�EH�FDUHG�IRU�DW�KRPH�
RU�LQ�IRVWHU�FDUH�DQG�QHHG�VHUYLFHV�SURYLGHG�E\�VSHFLDOL]HG�IDFLOLWLHV���

� 6SHFLDO� VHUYLFHV� IRU� SHUVRQV� ZLWK� GHYHORSPHQWDO�� HPRWLRQDO�� RU� SK\VLFDO�
GLVDELOLWLHV� ��SHUVRQDO�DQG� IDPLO\�FRXQVHOLQJ�� UHVSLWH�FDUH�� IDPLO\�VXSSRUW��
UHFUHDWLRQ��WUDQVSRUWDWLRQ��DVVLVWDQFH�WLHG�WR�LQGHSHQGHQW�IXQFWLRQLQJ�LQ�WKH�
FRPPXQLW\�� WUDLQLQJ� LQ� PRELOLW\�� FRPPXQLFDWLRQ� VNLOOV�� VSHFLDO� DLGV� DQG�
DOOLDQFHV��DQG�VHOI�VXIILFLHQF\�VNLOOV���

� 6XEVWDQFH�DEXVH�VHUYLFHV���D�FRPSUHKHQVLYH�UDQJH�RI�SHUVRQDO�DQG�IDPLO\�
FRXQVHOLQJ�� PHWKDGRQH� WUHDWPHQW� IRU� RSLDWH� DEXVHUV�� RU� GHWR[LILFDWLRQ�

WUHDWPHQW� IRU� VXEVWDQFH�DEXVHUV�� �6HUYLFHV�PD\�EH�SURYLGHG� LQ� LQVWLWXWLRQDO�
VHWWLQJV��FRPPXQLW\�EDVHG�KDOIZD\�KRXVHV��DQG�RXW�SDWLHQW�IDFLOLWLHV��

� 7UDQVSRUWDWLRQ�VHUYLFHV� �� KHOS� WR�DFFHVV�VHUYLFHV�RU�REWDLQ�PHGLFDO� FDUH�RU�
HPSOR\PHQW��

� 3XEOLF� JXDUGLDQVKLS� �� DVVXULQJ� WKH� HPRWLRQDO�� KHDOWK�� YRFDWLRQDO�� DQG�
HGXFDWLRQDO� QHHGV� RI� WKHVH� LQGLYLGXDOV� DQG� DQ� ���PRQWK� UHYLHZ� RI� WKH�
SK\VLFDO��PHQWDO��DQG�VRFLDO�FLUFXPVWDQFHV�RI�HDFK�ZDUG�RI�WKH�FRPPLVVLRQHU�
RI�+XPDQ�6HUYLFHV��

�
3HRSOH�6HUYHG�
7KHUH�DUH�QLQH�JURXSV�RI�SHUVRQV�VHUYHG�

� FKLOGUHQ�LQ�QHHG�RI�SURWHFWLRQ��SUHJQDQW�DGROHVFHQWV��DGROHVFHQW�SDUHQWV��DQG�
WKHLU�FKLOGUHQ��

� GHSHQGHQW�DQG�QHJOHFWHG�ZDUGV�XQGHU�WKH�FRPPLVVLRQHU�RI�+XPDQ�6HUYLFHV��

� DGXOWV�ZKR�DUH�YXOQHUDEOH�DQG�LQ�QHHG�RI�SURWHFWLRQ��

� SHUVRQV�RYHU�DJH����ZKR�QHHG�KHOS�OLYLQJ�LQGHSHQGHQWO\��

� FKLOGUHQ�DQG�DGROHVFHQWV�ZLWK�HPRWLRQDO�GLVWXUEDQFH��DQG�DGXOWV�ZLWK�PHQWDO�
LOOQHVV��

� GHYHORSPHQWDOO\�GLVDEOHG�LQGLYLGXDOV��

� FKHPLFDOO\�GHSHQGHQW�DQG�LQWR[LFDWHG�SHUVRQV��

� FKLOG� FDUH� VHUYLFHV� WR� SDUHQWV� ZLWK� LQFRPHV� EHORZ� ���� RI� VWDWH� PHGLDQ�
LQFRPH��DQG�

� FKLOGUHQ�DQG�DGROHVFHQWV�DW�ULVN�RI�LQYROYHPHQW�ZLWK�FULPLQDO�DFWLYLW\��
�
&RXQWLHV�XVH�WKH�ELJJHVW�SHUFHQWDJH�RI�FRPPXQLW\�VHUYLFHV�IXQGV�IRU�IDPLOLHV�DQG�
FKLOGUHQ� VHUYLFHV�� &RPPXQLW\� VRFLDO� VHUYLFHV� IXQGLQJ� LQFOXGHV� VWDWH�&RPPXQLW\�
6RFLDO�6HUYLFHV�$FW��&66$��GROODUV�DQG�IHGHUDO�7LWOH�;;�PRQLHV�WKDW�DUH�SURYLGHG�
DV�D�EORFN�JUDQW�WR�FRXQWLHV���(DFK�FRXQW\�LV�UHTXLUHG�WR�OHY\�DQ�DPRXQW�IRU�VRFLDO�
VHUYLFHV�DW�OHDVW�HTXDO�WR�LWV�&66$�DOORFDWLRQ��
�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��
�

� 8QFHUWDLQW\� FRQWLQXHV� DERXW� WKH� DPRXQW� RI� IHGHUDO� 6RFLDO� 6HUYLFHV� %ORFN�
*UDQW� �7LWOH� ;;�� IXQGLQJ� 0LQQHVRWD� FDQ� H[SHFW� VLQFH� VLJQLILFDQW� GHFUHDVHV�
KDYH�RFFXUUHG�VLQFH�������

�
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

/2&$/�$66,67$1&(� ������� ������� ������� ������� ������� ������� ������� �������� �������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� �������� �������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��5('8&7,21�2)�7$5*(7('�*5$176� *(1� � � � �������� � ��������

�%��6)<���/21*�7(50�&$5(�&2/$� *(1� � � � � � ����

7RWDO�&KDQJH�,WHPV� � � � � �������� � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������� ������� ������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

)('(5$/� ������� ������� ������� ������� ������� ������� �������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�
�
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*UDQW���$FWLYLW\� 3XUSRVH���3HRSOH�6HUYHG�
$FWXDO�
)<������

%XGJHWHG�
)<������ %DVH� ��*RY¶V�5HF� %DVH� *RY¶V�5HF�

',5(&7�$335235,$7,21� � � � � � � �

*HQHUDO�)XQG� � ������� ������� ������� ������� ������� �������

&66$�%ORFN�*UDQW� � � � � � � �

�7UDGLWLRQDO�$OORFDWLRQ�
�6RFLDO�6HUYLFH�6XSSOHPHQWDO�*UDQW�
�0LQRU�3DUHQW�(YDOXDWLRQ�

*UDQWV�WR�FRXQWLHV�WR�VXSSRUW�FRXQW\��
DGPLQLVWHUHG�VRFLDO�VHUYLFH�SURJUDPV�
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� � � � � � � �
5HG�/DNH�%DQG�*UDQWV� *UDQWV�WR�&OHDUZDWHU�DQG�%HOWUDPL�&RXQWLHV�

IRU�FRVWV�RI�VRFLDO�VHUYLFHV�IRU�PHPEHUV�RI�
WKH�5HG�/DNH�%DQG�UHVLGLQJ�RQ�WKH�5HG�
/DNH�5HVHUYDWLRQ��DSSUR[��FDVHV�)<����
�������

���������� ��������� ����������� ���������� ���������� ���������

� � � � � � � �

67$78725<�$335235,$7,21� � � � � � � �

)HGHUDO�)XQG� � ������� ������� ������� ������� ������� �������
� � � � � � � �
7LWOH�;;�%ORFN�*UDQW� *UDQWV�WR�FRXQWLHV�WR�VXSSRUW�FRXQW\��

DGPLQLVWHUHG�VRFLDO�VHUYLFH�SURJUDPV�
������� ������� ������� ������� ������� �������

� � � � � � � �
8UEDQ�(QWHUSULVH�*UDQW� *UDQWV�WR�6W��3DXO�DQG�0LQQHDSROLV�IRU�VRFLDO�

VHUYLFHV�GHYHORSPHQW�

���������� �������� ��������� ���������� ���������� ���������

� � � � � � � �
&66$�%ORFN�*UDQW� � � � � � � �
�7UDGLWLRQDO�$OORFDWLRQ�
�

7LWOH�;;�IXQGV��YLD�7$1)�WUDQVIHUV��WKDW�
VXSSOHPHQW�*HQHUDO�)XQG�&66$�WUDGLWLRQDO�
DOORFDWLRQ��

������� ������� ������� ������� ������� �������

�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���� 

%XGJHW�$FWLYLW\�� &20081,7<�62&,$/�6(59,&(�*5$17�
3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� %$6(�5('8&7,21�2)�7$5*(7('�*5$176�

�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� &RPPXQLW\�6RFLDO�6UYV�*UQWV� � ��������� � ��������� � ��������� � ���������
� � � � � � � � � �
�
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�����(����
�
� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � ;� 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� UHGXFWLRQ� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
����������� LQ� )<� ����� DQG� ����������� LQ� )<� ����� UHVXOWLQJ� IURP� WKH�
HOLPLQDWLRQ� RI� QDUURZO\� IRFXVHG� JUDQWV� LQ� WKH�&KLOGUHQ¶V� 6HUYLFHV� DUHD�� � 7KLV�
UHGXFWLRQ�LV�DQ�HIIRUW�WR�UH�HYDOXDWH�FXUUHQW�H[SHQGLWXUHV�DQG�HQVXUH�WKDW�VWDWH�
VSHQGLQJ�UHIOHFWV�FULWLFDO�REOLJDWLRQV�DQG�SULRULWLHV���3URSRVHG�UHGXFWLRQV�DUH�LQ�
6RFLDO�6HUYLFHV�6XSSOHPHQWDO�*UDQWV�DQG�0LQRU�3DUHQW�(YDOXDWLRQ�*UDQWV��
�
5$7,21$/(��
�
%DFNJURXQG��
7KH� IROORZLQJ�JUDQW�SURJUDP� UHGXFWLRQV� UHIOHFW� D� UH�HYDOXDWLRQ�RI� SULRULWLHV� IRU�
VWDWH�IXQGLQJ���&ULWHULD�IRU�LGHQWLI\LQJ�DUHDV�RI�UHGXFWLRQ�LQFOXGHG��

� QDUURZO\�IRFXVHG�H[SHQGLWXUHV�

� ORZHU�SULRULW\�H[SHQGLWXUHV�

� GXSOLFDWLYH�H[SHQGLWXUHV�
�
3URSRVDO�
7KH�IROORZLQJ�JUDQW�SURJUDPV�DUH�SURSRVHG�IRU�UHGXFWLRQ�DV�IROORZV��
�
6RFLDO�6HUYLFHV�6XSSOHPHQWDO�*UDQWV�����������SHU�\HDU�
7KHVH�JUDQWV�DUH�OLPLWHG�WR����FRXQWLHV�DIIHFWHG�E\������OHJLVODWLYH�FKDQJHV�LQ�
*URXS�5HVLGHQWLDO�+RXVLQJ��*5+��HOLJLELOLW\��ZKLFK�RQO\�DOORZHG�*5+�SD\PHQWV�

WR�EH�PDGH� LQ�D� OLFHQVHG�VHWWLQJ�� �7KHVH�VXSSOHPHQWDO� JUDQWV�ZHUH�SURYLGHG� WR�
UHLPEXUVH� WKH� URRP�DQG�ERDUG�RU�VXSSOHPHQWDO�VXSSRUW�FRVWV�RI�����SHUVRQV� LQ�
DIIHFWHG� IDPLO\� IRVWHU� FDUH� VHWWLQJV� RU� VHPL�LQGHSHQGHQW� OLYLQJ� VLWXDWLRQV�� � 7KH\�
DOORZHG�SHRSOH�WR�UHPDLQ� LQ�WKHLU�FXUUHQW�VHWWLQJ�IROORZLQJ�WKH�OHJLVODWLYH�FKDQJH���
7KHVH� JUDQW� GROODUV� DUH� DSSURSULDWHG� WR� WKH� ��� FRXQWLHV� ZLWK� WKHLU� &RPPXQLW\�
6RFLDO�6HUYLFHV�DOORFDWLRQ��
�
0LQRU�3DUHQW�(YDOXDWLRQ�*UDQWV�����������SHU�\HDU�
7KH������/HJLVODWXUH�SDVVHG�D�:HOIDUH�5HIRUP�%LOO� WKDW� LQFOXGHG�D�SURYLVLRQ� WR�
UHTXLUH�DSSOLFDQW�PLQRU�SDUHQWV� WR� OLYH�ZLWK�D�SDUHQW�� OHJDO�JXDUGLDQ��RWKHU�DGXOW�
UHODWLYH��RU�LQ�DQ�DGXOW�VXSHUYLVHG�VXSSRUWLYH�OLYLQJ�DUUDQJHPHQW�LQ�RUGHU�WR�UHFHLYH�
$LG�WR�)DPLOLHV�ZLWK�'HSHQGHQW�&KLOGUHQ���)XQGV�ZHUH�DSSURSULDWHG�IRU�FRXQWLHV�WR�
FRYHU�WKHLU�FRVWV�RI�HYDOXDWLQJ�ZKHWKHU�D�PLQRU�SDUHQW�QHHGV�WR�OLYH�LQGHSHQGHQWO\�
EHFDXVH�RI� ULVNV� WR� WKHPVHOYHV�RU� WKHLU�FKLOG�� �7KLV�SDVW�\HDU��������HYDOXDWLRQV�
RFFXUUHG���0LQRU�3DUHQW�(YDOXDWLRQ�JUDQW�GROODUV�DUH�GLVWULEXWHG�LQ�SURSRUWLRQ�WR�WKH�
&RPPXQLW\�6RFLDO�6HUYLFHV�DOORFDWLRQ��
�
),1$1&,1*��
�
$IIHFWHG� FRXQWLHV�ZRXOG� QHHG� WR� GHGLFDWH� H[LVWLQJ� VWDWH� RU� ORFDO� IXQGV�� VXFK� DV�
&RPPXQLW\� 6RFLDO� 6HUYLFHV� IXQGV�� LI� QHFHVVDU\�� WR� FRQWLQXH� WKHVH� VSHFLILF�
VXSSRUWV���+RZHYHU��WKHUH�DUH�RWKHU�*RYHUQRU¶V�EXGJHW�SURSRVDOV�WKDW�PD\�PDNH�
DGGLWLRQDO�IXQGV�DYDLODEOH�WR�FRXQWLHV�WR�FRYHU�FRVWV�VXFK�DV�WKHVH��
�
287&20(6��
�
(OLPLQDWLQJ�WKHVH�WZR�SURJUDPV�ZLOO�DOORZ�RYHU������������SHU�\HDU�WR�EH�VSHQW�RQ�
RWKHU�VWDWH�SULRULWLHV��
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� $*,1*�$'8/7�6(59,&(6�*5$176�
3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH�
$JLQJ� DQG� $GXOW� 6HUYLFHV� *UDQWV� SD\� IRU� QRQ�PHGLFDO� VRFLDO� VHUYLFHV� DQG�
SURYLGH� IXQGLQJ� IRU� FRPPXQLWLHV� WR� GHYHORS� LQIRUPDO� VHUYLFHV� WR� NHHS� ROGHU�
SHRSOH�HQJDJHG�LQ�WKHLU�FRPPXQLWLHV��7KHVH�VHUYLFHV�DUH�WDUJHWHG�DW�WKRVH�ZLWK�
WKH�JUHDWHVW�VRFLDO�DQG�HFRQRPLF�QHHG��
�
6HUYLFHV�3URYLGHG�

� QXWULWLRQDO�VHUYLFHV��PHDOV��JURFHU\�GHOLYHU\��DQG�QXWULWLRQDO�FRXQVHOLQJ��

� WUDQVSRUWDWLRQ���FKRUH�VHUYLFHV��DQG�RWKHU�VRFLDO�VXSSRUW�VHUYLFHV��

� GLDEHWHV��EORRG�SUHVVXUH�VFUHHQLQJ��DQG�RWKHU�KHDOWK�SURPRWLRQ�VHUYLFHV��

� PHQWRULQJ�RI�IDPLOLHV�DQG�FKLOGUHQ��YROXQWHHU�FRPPXQLW\�VHUYLFHV�SURMHFWV��

� FDUH� DQG� RQH�RQ�RQH� DWWHQWLRQ� IRU� VSHFLDO� QHHGV� FKLOGUHQ� �WKURXJK� WKH�
)RVWHU�*UDQGSDUHQWV�3URJUDP���

� DVVLVWDQFH�ZLWK�GDLO\�DFWLYLWLHV�IRU�IUDLO�HOGHUO\��

� LQIRUPDWLRQ� DQG� FRXQVHOLQJ� DERXW�0HGLFDUH� DQG� VXSSOHPHQWDO� LQVXUDQFH�
FKRLFHV��

� FDUHJLYHU�UHVSLWH�VXSSRUW��

� GHYHORSPHQW�RI�KRXVLQJ�DOWHUQDWLYHV��DQG�

� GHYHORSPHQW�RI�QRQ�SXEOLF�VXSSRUW�VHUYLFHV��
�
3HRSOH�6HUYHG��
7KLV�DFWLYLW\�FRYHUV�D�ZLGH�YDULHW\�RI�FRPPXQLW\�VHUYLFHV�DQG�VHUYHV�DSSUR[L�
PDWHO\�

� ������� SHRSOH� LQ� FRQJUHJDWH� GLQLQJ� DQG� ������� SHRSOH� ZKR� UHFHLYHG�
KRPH�GHOLYHUHG�PHDOV��

� �������� SHRSOH� WKURXJK� D� YDULHW\� RI� VRFLDO� VXSSRUW� VHUYLFHV� DQG� ������
WKURXJK�KHDOWK�FDUH�SURPRWLRQ�VHUYLFHV��

� ������� YROXQWHHUV� ZKR� SURYLGH� RYHU� ���� PLOOLRQ� YROXQWHHU� KRXUV� LQ� WKH�
5HWLUHG�DQG�6HQLRU�9ROXQWHHU�3URJUDP��5693���

� ���� YROXQWHHUV� ZKR� VHUYHG� ������ SHUVRQV� LQ� WKH� )RVWHU� *UDQGSDUHQWV�
3URJUDP��

� ����YROXQWHHUV�ZKR�VHUYHG�������SHUVRQV�LQ�WKH�6HQLRU�&RPSDQLRQ�3URJUDP��

� ������� SHRSOH� ZKR� UHFHLYHG� RQH�WR�RQH� LQIRUPDWLRQ� DQG� FRXQVHOLQJ� LQ�
VHOHFWLQJ�D�0HGLFDUH�VXSSOHPHQWDO�SROLF\�IURP�+HDOWK�,QVXUDQFH�&RXQVHOLQJ��

� ������IDPLOLHV�VHUYHG�WKURXJK�&DUHJLYHU�6XSSRUW��

� ������ VHQLRUV� KDYH� EHHQ� DVVLVWHG� WKURXJK� /LYLQJ� DW� +RPH�%ORFN� 1XUVH�
�/$+�%1���

� ����SHRSOH�LQ�WKH�+RPH�6KDULQJ�SURJUDP��DQG�

� ���SHRSOH�WKURXJK�WKH�(SLOHSV\�*UDQW��
�
$OO�RI�WKH�VHUYLFHV�SXUFKDVHG�WKURXJK�WKLV�DFWLYLW\�DUH�E\�JUDQW�RU�FRQWUDFW�WKURXJK�
DUHD�DJHQFLHV�RQ�DJLQJ��SULYDWH�QRQSURILW�RUJDQL]DWLRQV��DQG�SXEOLF�DJHQFLHV���
�
7R� EH� HOLJLEOH� IRU� PRVW� RI� WKHVH� VHUYLFHV�� SHUVRQV� PXVW� EH� DJH� ��� RU� ROGHU��
$OWKRXJK� QRW� PHDQV� WHVWHG�� VHUYLFHV� DUH� WDUJHWHG� WR� SHUVRQV� ZLWK� WKH� JUHDWHVW�
VRFLDO�DQG�HFRQRPLF�QHHGV���7KLV�FRQIRUPV�WR�HOLJLELOLW\�FULWHULD�XQGHU�WKH�IHGHUDO�
2OGHU� $PHULFDQV� $FW� �2$$��� ZKLFK� SURYLGHV� IXQGLQJ� IRU� D� QXPEHU� RI� WKHVH�
VHUYLFHV��
�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��
�

� 7KH� GHPDQG� IRU� FRPPXQLW\�EDVHG� VHUYLFHV� LV� LQFUHDVLQJ�� �$V�PRUH� SHRSOH�
VHHN� FRPPXQLW\� DOWHUQDWLYHV� WR� QXUVLQJ� IDFLOLW\� FDUH�� LW� LV� LPSRUWDQW� WKDW�
FRPPXQLW\�VHUYLFHV�DUH�GHYHORSHG�WR�NHHS�XS�ZLWK�WKH�JURZLQJ�GHPDQG��

� 7R�DVVLVW� SHRSOH� WR� OLYH� LQGHSHQGHQWO\� LQ� WKHLU� RZQ�KRPHV� ORQJHU�� DFFXUDWH�
LQIRUPDWLRQ� DQG� DVVLVWDQFH� DERXW� VHUYLFHV� PXVW� EH� DYDLODEOH�� � 7KLV� ZLOO�
SURYLGH�SHRSOH�ZLWK�WKH�LQIRUPDWLRQ�QHHGHG�WR�PDNH�LQIRUPHG�FKRLFHV��

� 0RVW� VHUYLFHV� WR� HOGHUO\� 0LQQHVRWDQV� DUH� SURYLGHG� E\� LQIRUPDO� FDUHJLYHUV�
�IDPLO\�DQG� IULHQGV��� QRW�D�SDLG�DJHQF\�� � ,W� LV�HVVHQWLDO� WKDW�RXU�FRPPXQLW\�
EDVHG� VHUYLFHV� FRPSOHPHQW� DQG� VXSSRUW� WKH� LQIRUPDO� FDUH� WKDW� IULHQGV� DQG�
IDPLO\�DOUHDG\�SURYLGH��ILOOLQJ�LQ�WKH�JDSV��

� 7KH�H[LVWLQJ�SURJUDPV�DQG�WKHLU� IXQGLQJ�VWUHDPV�DUH�FRPSOH[�� �(IIRUWV�PXVW�
EH�PDGH�WR�VWUHDPOLQH�DQG�VWDQGDUGL]H�VHUYLFH�FKRLFHV��DQG�WKHLU�GHILQLWLRQV��
DFURVV� SURJUDPV�� � 3URJUDPV� PXVW� EH� PDGH� PRUH� IOH[LEOH�� FXOWXUDOO\�
UHVSRQVLYH��DQG�XQGHUVWDQGDEOH�WR�DOORZ�PRUH�FRQVXPHU�FRQWURO�DQG�DFFHVV����
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3XUSRVH�
'HDI�DQG�+DUG�RI�+HDULQJ�*UDQWV�SURYLGH�PXOWLSOH�VHUYLFHV�DQG�HTXLSPHQW� WR�
KHOS�0LQQHVRWDQV�ZKR�DUH�GHDI��GHDIEOLQG��DQG�KDUG�RI�KHDULQJ��RU�KDYH�PXOWLSOH�
GLVDELOLWLHV�� LQFOXGLQJ� GHDIQHVV�� UHPDLQ� LQGHSHQGHQW� DQG� SDUW� RI� WKHLU�
FRPPXQLWLHV��
��
6HUYLFHV�3URYLGHG��

� ,QWHUSUHWHU� UHIHUUDO� VHUYLFHV�� ,QWHUSUHWHU� UHIHUUDO� JUDQWV� DUH� DZDUGHG� WR�
FRPPXQLW\�EDVHG�YHQGRUV�LQ�ERWK�JUHDWHU�0LQQHVRWD�DQG�LQ�WKH�7ZLQ�&LWLHV�
DUHD� XQGHU� WKH� ����� 'HDI� DQG� +DUG� RI� +HDULQJ� 6HUYLFHV� $FW� �'++6$����
'+6�KDV�UHVSRQVLELOLW\�WR�FRRUGLQDWH�DQG�PRQLWRU�LQWHUSUHWHU�UHIHUUDO�JUDQWV�
VWDWHZLGH��ZKLFK� LQFOXGH�SODFHPHQW�RI�TXDOLILHG� LQWHUSUHWHUV�DQG� WHFKQLFDO�
DVVLVWDQFH�WR�WHDFK�DJHQFLHV�DQG�FRQVXPHUV�KRZ�WR�ZRUN�HIIHFWLYHO\�ZLWK�
LQWHUSUHWHUV���

� 6HUYLFHV� WR�SHUVRQV�ZLWK�GHDIEOLQGQHVV��6WDWHZLGH�JUDQWV�DUH�DZDUGHG� WR�
VSHFLDOL]HG� FRPPXQLW\�EDVHG� SURYLGHUV�� � 7KLV� DOORFDWLRQ� JRHV� WR� GLUHFW�
VHUYLFH� SURYLGHUV� DQG� FRPPXQLW\� DJHQFLHV� WR� SURYLGH� LQGHSHQGHQW� OLYLQJ�
DQG� IDPLO\�VXSSRUW�VHUYLFHV�� �&RPPXQLW\�EDVHG�YHQGRUV�SURYLGH�VHUYLFHV�
VXFK�DV�DVVHVVPHQW�DQG�GHWHUPLQDWLRQ�RI�FOLHQW�QHHG��DGYRFDF\�IRU�FOLHQWV��
LQGHSHQGHQW� OLYLQJ� VNLOOV�� WUDLQLQJ�� LQWHUYHQRUV�� DQG� VXSSRUW� VHUYLFH�
SURYLGHUV�IRU�GHDIEOLQG�FKLOGUHQ�DQG�DGXOWV��DOORZLQJ�LQGLYLGXDO�DFFHVV�WR�WKH�
FRPPXQLW\�DW�ODUJH��

� 6SHFLDOL]HG�0HQWDO�+HDOWK�6HUYLFHV���6SHFLDOL]HG�PHQWDO�KHDOWK�VHUYLFHV�IRU�
GHDI�� GHDIEOLQG�� DQG� KDUG� RI� KHDULQJ� LQGLYLGXDOV� DQG� WKHLU� IDPLOLHV� DUH�
SURYLGHG� E\� FRPPXQLW\� EDVHG� DJHQFLHV�� � 6HUYLFHV� SURYLGHG� LQFOXGH�
SV\FKRORJLFDO� WKHUDS\� IRU� LQGLYLGXDOV� DQG� IDPLOLHV�� DVVHVVPHQW� DQG�
GLDJQRVWLF� WHVWLQJ�� FRPPXQLW\� VXSSRUW� LQ� JURXS� KRPHV�� LQ�KRPH� VXSSRUW��
DQG�RQH�GURS�LQ�FHQWHU��

�
3HRSOH�VHUYHG��
$SSUR[LPDWHO\���������0LQQHVRWDQV�KDYH�VRPH�GHJUHH�RI�KHDULQJ�ORVV�DQG�DUH�
HOLJLEOH�WR�UHFHLYH�DVVLVWDQFH�WKURXJK�WKLV�JUDQW�DFWLYLW\���6HUYLFHV�DUH�GHOLYHUHG�
E\� ZRUNLQJ� ZLWK� DQG� VXSSRUWLQJ� WKH� SULYDWH� VHFWRU�� FRPPXQLW\�EDVHG�
PDUNHWSODFH�WR�HQVXUH�DGHTXDWH�VSHFLDOL]HG�VHUYLFH�GHOLYHU\�WR�GHDI��GHDIEOLQG��
DQG�KDUG�RI�KHDULQJ�SHRSOH�VWDWHZLGH���
�

� $Q� HVWLPDWHG� ������� SHRSOH� UHFHLYHG� VHUYLFHV� WKURXJK� VWDWH� IXQGHG�
LQWHUSUHWHU�UHIHUUDO�VHUYLFH�SURYLGHUV�GXULQJ�)<�������

� 2YHU�����DGXOWV�ZLWK�ERWK�KHDULQJ�DQG�YLVLRQ� ORVV�UHFHLYHG�DVVLVWDQFH� IURP�
VXSSRUW� VHUYLFH� SURYLGHUV�� ZKLFK� DOORZ� WKHP� WR�PDLQWDLQ� LQGHSHQGHQFH� DQG�
VHOI�VXIILFLHQF\��

� 1HDUO\� ���� FKLOGUHQ� ZKR� DUH� GHDI�� GHDIEOLQG�� RU� KDUG� RI� KHDULQJ� DQG� WKHLU�
IDPLOLHV� UHFHLYHG� VHUYLFHV� GHVLJQHG� WR� VWUHQJWKHQ� IDPLO\� UHODWLRQVKLSV��
HQKDQFH�FRPPXQLFDWLRQ�DQG�LQWHUDFWLRQ�EHWZHHQ�GLVDEOHG�DQG�QRQ�GLVDEOHG�
IDPLO\�PHPEHUV�DQG�LGHQWLI\�WKH�XQLTXH�QHHGV�RI�WKH�LQGLYLGXDO�FKLOG��

� 0RUH�WKDQ�����DGXOWV�ZLWK�PHQWDO�KHDOWK�LVVXHV�UHFHLYHG�VHUYLFHV�DQG�VXSSRUW�
WR�PD[LPL]H�WKHLU�FDSDFLW\�WR�OLYH�DV�LQGHSHQGHQWO\�DV�SRVVLEOH��

�
$OO�JUDQW�DOORFDWLRQV�DUH�SXW�RXW�RQ�FRPSHWLWLYH�ELG�WR�UHFUXLW�DQG�PDLQWDLQ�WKH�IHZ�
VSHFLDOL]HG�VHUYLFHV�SURYLGHUV�WKDW�H[LVW��
�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��
�

� ,QFUHDVHG� UHTXHVWV� LQ� JUHDWHU� 0LQQHVRWD� IRU� VSHFLDOL]HG� PHQWDO� KHDOWK�
VHUYLFHV�IRU�GHDI��GHDIEOLQG��DQG�KDUG�RI�KHDULQJ�SHUVRQV���

� ,QFUHDVHG� QXPEHUV� RI� DJLQJ� SHUVRQV� QHHGLQJ� DVVLVWDQFH� ZLWK� KHDULQJ� DQG�
YLVLRQ�ORVV��

� ,QFUHDVHG�QXPEHUV�RI�LQIDQWV�LGHQWLILHG�DW�ELUWK�ZLWK�KHDULQJ�DQG�YLVLRQ�ORVV�LQ�
QHHG�RI�HDUO\�LQWHUYHQWLRQ�VHUYLFHV��

� 0DUNHWSODFH� FKDQJHV�� LQFOXGLQJ� WKH� FRQFHQWUDWLRQ� RI� VSHFLDOL]HG� VHUYLFH�
GHOLYHU\�LQ�PHWURSROLWDQ�DUHDV��

� ,QFUHDVHG� QHHG� IRU�PLQLPXP�� SHUIRUPDQFH�EDVHG� VWDQGDUGV� DQG� JXLGHOLQHV�
IRU�VLJQ�ODQJXDJH�LQWHUSUHWHUV��

�
�
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/2&$/�$66,67$1&(� ������ ������ ������ ������ ������ ������ ������ ������ �������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ �������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��6)<���/21*�7(50�&$5(�&2/$� *(1� � � � � � ���

7RWDO�&KDQJH�,WHPV� � � � � � � ���

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�
�
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%XGJHW�$FWLYLW\�� 0(17$/�+($/7+�*5$176�
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$&7,9,7<�352),/(��
�
3XUSRVH�
0HQWDO�+HDOWK�*UDQWV� LQFOXGHV� D� QXPEHU� RI� JUDQWV�� DOPRVW� DOO� RI�ZKLFK� JR� WR�
FRXQWLHV��IRU�FRPPXQLW\�EDVHG�VHUYLFHV�ZKLFK�KHOS�SHRSOH�ZLWK�VHULRXV�PHQWDO�
LOOQHVV�WR�EH�DV�VHOI�VXIILFLHQW�DV�SRVVLEOH��
�
7KLV�DUHD¶V�SXUSRVH�LV�WR�VHUYH�0LQQHVRWDQV�ZLWK�PHQWDO�LOOQHVV��WR�VHW�RYHUDOO�
SROLF\�UHODWHG�WR�EHVW�SUDFWLFHV�LQ�PHQWDO�KHDOWK�VHUYLFHV�UHFHLYHG�E\�HQUROOHHV�
LQ�SXEOLFO\�IXQGHG�SURJUDPV��WR�VSXU�GHYHORSPHQW�RI�QRQ�LQVWLWXWLRQDO�WUHDWPHQW�
RSWLRQV�� DQG� WR� SD\� IRU� PHQWDO� KHDOWK� VHUYLFHV� IRU� SHRSOH� ZKHQ� WKH\� FDQQRW�
DIIRUG� WR� SD\�� � ,W� VXSSRUWV� WKH� RYHUDOO� REMHFWLYH� RI� SURPRWLQJ� DVVLVWDQFH� IRU�
SHRSOH�WR�OLYH�LQGHSHQGHQWO\��ZKHQ�SRVVLEOH��DQG�ZKHQ�QRW��WR�OLYH�LQ�WUHDWPHQW�
VHWWLQJV�WKDW�DUH�FOHDQ��VDIH��FDULQJ��DQG�HIIHFWLYH���
�
6HUYLFHV�3URYLGHG�

� $GXOW� 0HQWDO� +HDOWK� ,QLWLDWLYH�,QWHJUDWHG� )XQG�� 7KLV� VWDWHZLGH� DFWLYLW\�
VXSSRUWV� ORFDO� SODQQLQJ� DQG� GHYHORSPHQW� WR� H[SDQG� FRPPXQLW\�EDVHG�
VHUYLFHV� DQG� WR� GHYHORS� DOWHUQDWLYH� VHUYLFH� GHOLYHU\� PRGHOV� WR� UHGXFH�
UHOLDQFH� RQ� IDFLOLW\�EDVHG� FDUH�� � $V� SDUW� RI� WKLV� LQLWLDWLYH�� 5HJLRQDO�
7UHDWPHQW� &HQWHUV� VWDII� DUH� EHLQJ� LQWHJUDWHG� LQWR� WKH� FRPPXQLW\�PHQWDO�
KHDOWK�GHOLYHU\�V\VWHP���,Q�PRVW�RI�WKH�VWDWH��WKLV�DOVR�LQFOXGHV�LQWHJUDWLRQ�
RI�WKH�VHSDUDWH�JUDQWV�OLVWHG�EHORZ���,QWHJUDWLRQ�RI�JUDQWV�DW�WKH�FRXQW\�OHYHO�
DOORZV�DGPLQLVWUDWLRQ�WR�EH�PRUH�HIIHFWLYH�DQG�HIILFLHQW���7KHVH�JUDQWV�KDYH�
SURYHQ� WR� EH� HIIHFWLYH� LQ� UHGXFLQJ� WKH� QXPEHU� RI� FOLHQWV� QHHGLQJ�
KRVSLWDOL]DWLRQ�� �$�UHFHQW�HYDOXDWLRQ�RI� WKH�$GXOW�0+�,QLWLDWLYHV�IRXQG�WKDW�
FOLHQWV� RI� WKH� ,QLWLDWLYH� UHGXFHG� WKHLU� XVH�RI� FRPPXQLW\�KRVSLWDOV�E\�����
DQG�VWDWH�KRVSLWDOV�E\���������

� )RUPHU�6WDWH�6KDUH�RI�0HGLFDO�$VVLVWDQFH��0$��&DVH�0DQDJHPHQW���,Q�WKH�
�����VHVVLRQ��WKH�GHSDUWPHQW�REWDLQHG�OHJLVODWLYH�DSSURYDO�IRU�D�SURSRVDO�
GHVLJQHG�WR� LQFUHDVH�IHGHUDO� IXQGLQJ�IRU�PHQWDO�KHDOWK�FDVH�PDQDJHPHQW�
E\� DERXW� ���PLOOLRQ�SHU� \HDU� IRU� DGXOWV�DQG�DERXW����PLOOLRQ� IRU� FKLOGUHQ��
HIIHFWLYH� �������� � ,Q� RUGHU� WR� REWDLQ� WKLV� DGGLWLRQDO� IHGHUDO� IXQGLQJ�� � 0$�
ILQDQFLQJ� IRU� WKLV�VHUYLFH�ZDV�FKDQJHG�WR�JLYH�FRXQWLHV�WKH�RSSRUWXQLW\� WR�
REWDLQ�IXOO� IHGHUDO�PDWFK�IRU�HDFK�FRXQW\¶V�DFWXDO�FRVW�RI�SURYLGLQJ�PHQWDO�
KHDOWK�FDVH�PDQDJHPHQW�� �3UHYLRXVO\��0$�FDVH�PDQDJHPHQW�ZDV�EDVHG�
RQ�D�IODW�KRXUO\�UDWH�IRU�DOO�FRXQWLHV�DQG�LQFOXGHG�VWDWH�PDWFKLQJ�IXQGV�XS�WR�
WKDW� IODW�VWDWHZLGH� UDWH�� �8QGHU� WKH�FKDQJH�� WKH� IRUPHU�VWDWH�VKDUH�RI�0$�
FDVH�PDQDJHPHQW�ZDV� WUDQVIHUUHG� WR� WKH�FRXQWLHV�DQG�FRXQWLHV�EHFDPH�
UHVSRQVLEOH� IRU� IXQGLQJ� WKH� QRQ�IHGHUDO� VKDUH� RI� 0$� IRU� WKLV� VHUYLFH���
&RXQWLHV�FDQ�XVH�WKLV�SDUW�RI�WKHLU�PHQWDO�KHDOWK�JUDQW�WR�SD\�IRU�WKH�QRQ�

IHGHUDO� VKDUH� RI� 0$� FDVH� PDQDJHPHQW�� RU� WKH\� FDQ� XVH� LW� IRU� H[SDQGHG�
PHQWDO� KHDOWK� VHUYLFHV�� � 8QGHU� WKH� ����� ODZ�� WKLV� JUDQW� ZLOO� EH� DGMXVWHG�
DQQXDOO\� EDVHG� RQ� WKH� QXPEHU� RI� SHRSOH� UHFHLYLQJ�0$�PHQWDO� KHDOWK� FDVH�
PDQDJHPHQW� IURP� HDFK� FRXQW\�� � 7KHVH� FKDQJHV� KDYH� HQDEOHG� FRXQWLHV� WR�
DVVLVW�PRUH�LQGLYLGXDOV�ZLWK�PHQWDO�LOOQHVV�WR�OLYH�DV�LQGHSHQGHQWO\�DV�SRVVLEOH�
LQ�WKH�FRPPXQLW\���,Q�������DERXW��������DGXOWV�UHFHLYHG�PHQWDO�KHDOWK�FDVH�
PDQDJHPHQW��

� *UDQWV�IRU�&RPPXQLW\�6XSSRUW�6HUYLFHV�IRU�$GXOWV�ZLWK�6HULRXV�DQG�3HUVLVWHQW�
0HQWDO� ,OOQHVV� �$GXOW� 5XOH� ����� � 7KHVH� JUDQWV� WR� FRXQWLHV� SURYLGH� FOLHQW�
RXWUHDFK�� PHGLFDWLRQ� PRQLWRULQJ�� LQGHSHQGHQW� OLYLQJ� VNLOOV� GHYHORSPHQW��
HPSOR\DELOLW\� VNLOOV� GHYHORSPHQW�� DQG� SV\FKRVRFLDO� UHKDELOLWDWLRQ�� � $GGLWLRQ�
DOO\�� WKHVH� JUDQWV� VXSSRUW� GD\� WUHDWPHQW� RU� FDVH� PDQDJHPHQW� LI� 0$� LV�
LQDGHTXDWH�RU�QRW�DYDLODEOH��7KHVH� IXQGV�DUH�DOORFDWHG�E\�IRUPXOD��SULPDULO\�
EDVHG�RQ�D� FRXQW\¶V�SRSXODWLRQ��'XULQJ�������DSSUR[LPDWHO\��������SHRSOH�
UHFHLYHG�FRPPXQLW\�VXSSRUW�VHUYLFHV��

� $GXOW� 5HVLGHQWLDO�*UDQWV� �5XOH� ����� 7KLV� JUDQW� SULPDULO\� SD\V� IRU� UHVLGHQWLDO�
IDFLOLWLHV� VWDII� WR� SURYLGH� WUHDWPHQW� WR� SHRSOH� ZLWK� PHQWDO� LOOQHVV�� &RXQW\�
ERDUGV�DSSO\�IRU�5XOH����IXQGV�RQ�EHKDOI�RI�ORFDO�UHVLGHQWLDO�IDFLOLWLHV�WR�DVVLVW�
LQ�PHHWLQJ�SURJUDP� OLFHQVLQJ�VWDQGDUGV�� �'XULQJ�������DSSUR[LPDWHO\�������
SHRSOH�UHFHLYHG�DGXOW�UHVLGHQWLDO�WUHDWPHQW���

� &ULVLV� +RXVLQJ�� 7KLV� JUDQW� SURYLGHV� ILQDQFLDO� KHOS� ZKHQ� DQ� LQGLYLGXDO� LV�
KRVSLWDOL]HG� DQG� QHHGV� KHOS� WR� PDLQWDLQ� WKHLU� FXUUHQW� KRXVLQJ�� � (OLJLEOH�
LQGLYLGXDOV�QHHG�WR�EH� LQ� LQSDWLHQW�FDUH�IRU�XS�WR����GD\V�DQG�KDYH�QR�RWKHU�
KHOS�WR�SD\�KRXVLQJ�FRVWV�� � ,Q�������WKLV�SURJUDP�VHUYHG�DSSUR[LPDWHO\�����
LQGLYLGXDOV��

� 0RRVH� /DNH� 5HJLRQDO� 7UHDWPHQW� &HQWHU� $OWHUQDWLYHV�� 7KLV� JUDQW� SD\V� IRU�
H[SDQGHG�FRPPXQLW\�PHQWDO�KHDOWK�VHUYLFHV�FORVH�WR�WKH�SHUVRQ¶V�KRPH�DQG�
UHGXFHV� WKH� QHHG� IRU� H[WHQGHG� LQSDWLHQW� KRVSLWDO� FDUH� LQ� WKH� DUHD� IRUPHUO\�
VHUYHG�E\�WKH�0RRVH�/DNH�57&��ZKLFK�FORVHG�LQ���������7KLV�LQFOXGHV�IXQGLQJ�
IRU� FRQWUDFW� EHGV� LQ� FRPPXQLW\� KRVSLWDOV� XS� WR� ��� GD\V� SHU� DGPLVVLRQ� IRU�
SHRSOH�ZKR�DUH�FRPPLWWHG��RU�ZKR�ZRXOG�EH�FRPPLWWHG� LI� WKHVH�FRPPXQLW\�
VHUYLFHV�ZHUH�QRW�DYDLODEOH��

� )HGHUDO�0HQWDO�+HDOWK�%ORFN�*UDQW�6HUYLFHV���7KHVH�IXQGV�DUH�JHQHUDOO\�XVHG�
WR�GHPRQVWUDWH� LQQRYDWLYH�SURMHFWV�EDVHG�RQ�EHVW�SUDFWLFHV�DQG� WKDW��EDVHG�
RQ�HYDOXDWLRQ�UHVXOWV��FRXOG�EH�LPSOHPHQWHG�VWDWHZLGH���2I�WKH�IHGHUDO�EORFN�
JUDQW��0LQQHVRWD�KDV�DOORFDWHG�DERXW� �����IRU�FKLOGUHQ¶V�PHQWDO�KHDOWK�� �%\�
ODZ�� DW� OHDVW� ���� LV� XVHG� IRU� ,QGLDQ�PHQWDO� KHDOWK� VHUYLFHV�� QRW�PRUH� WKDQ�
���� IRU� SODQQLQJ� DQG� HYDOXDWLRQ�� DQG� QRW� PRUH� WKDQ� ��� IRU� VWDWHZLGH�
DGPLQLVWUDWLRQ�� '+6� KDV� NHSW� LWV� DGPLQLVWUDWLYH� FRVWV� EHORZ� ��� WR� IUHH� XS�
PRUH�PRQH\�IRU�VHUYLFHV���*UDQWV�SURYLGHG�IRU��,QGLDQ�PHQWDO�KHDOWK�VHUYLFHV�
IXQG�QLQH�SURMHFWV�RQ�UHVHUYDWLRQV�DQG�WZR�LQ�WKH�PHWUR�DUHD��

� 3URMHFWV�IRU� WKH�+RPHOHVV��3$7+���8QGHU�WKH�IHGHUDO�0F.LQQH\�$FW��PRQLHV�
DUH� SURYLGHG� WR� FRXQWLHV� WR� DGGUHVV� PHQWDO� LOOQHVV� DPRQJ� WKH� KRPHOHVV��
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*UDQWV� WR� FRXQWLHV� DUH� PDGH� LQ� FRPELQDWLRQ� ZLWK� 5XOH� ���&RPPXQLW\�
6XSSRUW�3URJUDP�IXQGV��,Q�������3$7+�SURYLGHUV�VHUYHG�������SHRSOH�ZKR�
DUH�KRPHOHVV�DQG�KDYH�D�VHULRXV�PHQWDO�LOOQHVV��

� 0HQWDO� +HDOWK� 6HUYLFHV� IRU� 3HRSOH� $IIHFWHG� E\� 1DWXUDO� 'LVDVWHUV�� � 7KH�
0HQWDO�+HDOWK�'LYLVLRQ�KDV�REWDLQHG�IHGHUDO�JUDQWV�IRU�FULVLV�FRXQVHOLQJ�IRU�
SHRSOH�DIIHFWHG�E\�WKH�$SULO������IORRGV��WKH�$SULO������WRUQDGRHV�DQG�WKH�
-XO\� ����� WRUQDGR�� 7KHVH� VHUYLFHV� DVVLVW� LQGLYLGXDOV� WR� UHVWRUH� VHOI�
VXIILFLHQF\�DIWHU�WKH�GDPDJH�FUHDWHG�E\�D�QDWXUDO�GLVDVWHU���

� &RPSXOVLYH� *DPEOLQJ� 7UHDWPHQW� DQG�(GXFDWLRQ�� � 7KLV� VHUYLFH� DUHD�ZDV�
FUHDWHG� LQ� ����� WR� DGGUHVV� FRQFHUQV� DERXW� WKH� VRFLDO� FRQVHTXHQFHV� RI�
ODUJH� VFDOH� JDPEOLQJ� H[SDQVLRQ�� 0LQQHVRWD� UDQNV� WKLUG� QDWLRQDOO\� LQ�
VSHQGLQJ� RQ� JDPEOLQJ�� � $� ����� HYDOXDWLRQ� RI� WUHDWPHQW� SURJUDPV� LQ�
0LQQHVRWD� LQGLFDWHG� WKDW� WUHDWPHQW� LV� HIIHFWLYH� ERWK� VKRUW� DQG� ORQJ� WHUP���
7KLV�DUHD�IXQGV�D�VWDWHZLGH����KRXU�WROO�IUHH�KRWOLQH�SURYLGLQJ� LQIRUPDWLRQ�
DQG� UHIHUUDO� VHUYLFHV� IRU� SUREOHP�JDPEOHUV�� SXEOLF� DZDUHQHVV�� HGXFDWLRQ�
DQG� SUHYHQWLRQ� SURJUDPV�� DQG� D� FRPELQDWLRQ� RI� VLWH�EDVHG� DQG� IHH�IRU�
VHUYLFH�WUHDWPHQW�SURJUDPV���$Q\�UHVLGHQW�RI�0LQQHVRWD�LV�HOLJLEOH�WR�KDYH�
DOO�RU�SDUW�RI�WKH�FRVW�SDLG�IURP�VWDWH�IXQGV�LI�WKH�UHVLGHQW�PHHWV�WKH�FOLQLFDO�
GLDJQRVLV� IRU�SDWKRORJLFDO�JDPEOLQJ�DQG�PHHWV�WKH�ILQDQFLDO�QHHG�FULWHULD���
*LYHQ�WKH�QDWXUH�RI�FRPSXOVLYH�JDPEOLQJ��FRQVLGHUDWLRQ�RI�LQGLYLGXDO�GHEW�
WR�LQFRPH�UDWLR�LV�FRQVLGHUHG�LQ�GHWHUPLQLQJ�ILQDQFLDO�QHHG���$OO�WKLUG�SDUW\�
UHLPEXUVHPHQW�VRXUFHV�PXVW�EH�H[SORUHG�SULRU�WR�DFFHVVLQJ�VWDWH�IXQGV���,Q�
)<� ������ ���� SHRSOH� UHFHLYHG� VWDWH�IXQGHG� FRPSXOVLYH� JDPEOLQJ�
WUHDWPHQW�� � ,Q� DGGLWLRQ�� WKH� FRPSXOVLYH� JDPEOLQJ� KRWOLQH� UHFHLYHG� DERXW�
������FDOOV�IRU�LQIRUPDWLRQ�DQG�DVVLVWDQFH�GXULQJ�)<�������

�
3HRSOH�6HUYHG�
8VLQJ� IHGHUDOO\�UHFRJQL]HG� VWDWLVWLFDO� PHDVXUHV�� DSSUR[LPDWHO\� �������
0LQQHVRWD�DGXOWV�KDYH�VHULRXV�DQG�SHUVLVWHQW�PHQWDO�LOOQHVV��630,����+RZHYHU��
EHFDXVH� SULYDWH� LQVXUDQFH� H[LVWV� IRU� VRPH� RI� WKHVH� LQGLYLGXDOV� DQG� FRYHUV�
VRPH�� LI� QRW� DOO�� RI� WKHLU� QHHGV�� ������� DGXOWV� ZLWK� 630,� LQ� 0LQQHVRWD� DUH�
HVWLPDWHG�WR�QHHG�SXEOLFO\��VXEVLGL]HG�PHQWDO�KHDOWK�VHUYLFHV���7KLV�FRPSDUHV�
WR�DERXW��������SHRSOH�ZKR�DFWXDOO\�UHFHLYHG�WKHVH�VHUYLFHV�LQ�������
�
7KLV� JUDQW� DUHD� SULPDULO\� FRYHUV� DGXOWV� ZLWK� 630,�� 7KLV� GHILQLWLRQ� GRHV� QRW�
LQFOXGH�SHRSOH�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�RU�FKHPLFDO�GHSHQGHQF\�XQOHVV�
WKHVH� FRQGLWLRQV� FR�H[LVW�ZLWK�PHQWDO� LOOQHVV�� �7KLV�JUDQW�DUHD� LQFOXGHV�D� IHZ�
JUDQWV�WKDW�VHUYH�ERWK�DGXOWV�DQG�FKLOGUHQ���*UDQWV�WKDW�VHUYH�FKLOGUHQ�RQO\�DUH�
LQ�WKH�&KLOGUHQ¶V�*UDQWV�EXGJHW�DFWLYLW\��
�
�

),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��

� 7KH�$GXOW�0HQWDO�+HDOWK�,QLWLDWLYHV�DUH�VXFFHVVIXOO\�LQWHJUDWLQJ�VWDWH�RSHUDWHG��
FRXQW\�DQG�SULYDWH�VHUYLFHV�WR�SURYLGH�PRUH�HIIHFWLYH�VXSSRUWV�WR�HQDEOH�PRUH�
DGXOWV�ZLWK�VHULRXV�DQG�SHUVLVWHQW�PHQWDO�LOOQHVV�WR�UHPDLQ�DQG�IXQFWLRQ�LQ�WKH�
FRPPXQLW\���,QLWLDO�HYDOXDWLRQ�ILQGLQJV�LQGLFDWH�D�GUDPDWLF�UHGXFWLRQ�LQ�KRVSLWDO�
EHG�GD\V��

� ,Q� UHFHQW� \HDUV�� WKH� GHSDUWPHQW¶V� NH\� LQLWLDWLYHV� DIIHFWLQJ� PHQWDO� KHDOWK�
VHUYLFHV��VXFK�DV�WKH�$GXOW�0HQWDO�+HDOWK�,QLWLDWLYHV��KDYH�IRFXVHG�RQ�V\VWHP�
UHGHVLJQ�DQG�PRUH�HIILFLHQW�XVH�RI�H[LVWLQJ�IXQGV���

� $� UHSRUW� GLVFXVVLQJ� ZD\V� WR� PD[LPL]H� IHGHUDO� IXQGLQJ� IRU� PHQWDO� KHDOWK�
VHUYLFHV�ZLOO�EH�SUHVHQWHG�WR�WKH������/HJLVODWXUH���

� 7KH� 0LQQHVRWD� GHSDUWPHQWV� RI� +XPDQ� 6HUYLFHV� DQG� +HDOWK� KDYH� EHJXQ� D�
PXOWL�IDFHWHG�MRLQW�HIIRUW�FDOOHG�³7RZDUG�%HWWHU�0HQWDO�+HDOWK�LQ�0LQQHVRWD��$�
&RPPXQLW\�$SSURDFK´���ZLWK�WKH�JRDOV�RI��
- LQFUHDVLQJ�WKH�XQGHUVWDQGLQJ�RI�PHQWDO�KHDOWK�QHHGV�DQG�WKH�IRUPDO�DQG�

LQIRUPDO�FRPPXQLW\�LQIUDVWUXFWXUHV�WR�PHHW�WKRVH�QHHGV��DQG��
- VWUHQJWKHQLQJ�SDUWQHUVKLSV�ZLWK�VWDNHKROGHUV�WR�EHWWHU�VHUYH�SHUVRQV�ZLWK�

PHQWDO�LOOQHVV����
�
7KLV�WZR�\HDU�SURMHFW�ZLOO�DVVLVW�'+6�LQ�H[DPLQLQJ�KRZ�EHVW�WR�GHOLYHU�VHUYLFHV�
WR� DGXOWV� DQG� FKLOGUHQ� ZLWK� PHQWDO� LOOQHVV� LQ� WKH� FRPPXQLW\�� � ,PSURYHG�
FRPPXQLW\�EDVHG�VHUYLFH�VWUDWHJLHV�DUH�QHHGHG�WR�IXUWKHU�UHGXFH�UHOLDQFH�RQ�
LQSDWLHQW�KRVSLWDOL]DWLRQ� LQ�FRPPXQLW\�KRVSLWDOV�DQG�VWDWH�UHJLRQDO� WUHDWPHQW�
FHQWHUV��

�
�
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�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�
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([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ��� ��� ��� ��� ��� ��� ��� �� �����

6XEWRWDO�6WDWH�2SHUDWLRQV�� ��� ��� ��� ��� ��� ��� ��� �� �����

/2&$/�$66,67$1&(� ������� ������� ������� ������� ������� ������� ������� �������� �������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� �������� �������

�

&KDQJH�,WHPV�� )XQG� � � � � � �
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�%��6)<���/21*�7(50�&$5(�&2/$� *(1� � � � � � ������

7RWDO�&KDQJH�,WHPV� � � � � ���� � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������� ������� ������� ������� ������� ������� �������

/277(5<�&$6+�)/2:� ������ ������ ������ ������ ������ ������ ������

2SHQ�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ��� ��� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

)('(5$/� ������ ������ ������ ������ ������ ������ ������
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�
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*UDQW���$FWLYLW\� 3XUSRVH���3HRSOH�6HUYHG�
$FWXDO�
)<������

%XGJHWHG�
)<������ %DVH� ��*RY¶V�5HF� %DVH� *RY¶V�5HF�

',5(&7�$335235,$7,216� � � � � � � �

*HQHUDO�)XQG� � ������� ������� ������� ������� ������� �������
� � � � � � � �

$GXOW�0HQWDO�+HDOWK�,QWHJUDWHG�)XQG� *UDQWV�WR�FRXQWLHV�� � � � � � �
� � � � � � � �
$0+,�,PSOHPHQWDWLRQ�*UDQWV�
�

,PSOHPHQW�$GXOW�0+�,QLWLDWLYHV�LQFO��0/57&�
FRXQW\�JUDQWV�

������ ������ ������ ������ ������ ������

� � � � � � � �
,QWHJUDWLRQ�RI�&DWHJRULFDO�*UDQWV�
�

$V�SDUW�RI�$0+,��FRXQWLHV�FDQ�DSSO\�IRU�
LQWHJUDWHG�DGPLQLVWUDWLRQ�RI�PRVW�RI�WKH�
JUDQWV�OLVWHG�EHORZ��

������� ������� ������� ������� ������� �������

� � � � � � � �
)RUPHU�6WDWH�6KDUH�RI�0$�&DVH�0JPW�
�

&DQ�EH�XVHG�WR�SD\�WKH�FRXQW\�VKDUH�RI�0$��
FDVH�PDQDJHPHQW�RU�IRU�H[SDQGHG�PHQWDO�
KHDOWK�VHUYLFHV��WKH�DPRXQW�LV�DGMXVWHG�
DQQXDOO\�EDVHG�RQ�QXPEHU�RI�FOLHQWV�VHUYHG�
E\�HDFK�FRXQW\��

������ ������ ,QFOXGHG�
LQ�0$�
IRUHFDVW�

,QFOXGHG�
LQ�0$�
IRUHFDVW�

,QFOXGHG�
LQ�0$�
IRUHFDVW�

,QFOXGHG�
LQ�0$�
IRUHFDVW�

� � � � � � � �
&RPPXQLW\�6XSSRUW�
�

*UDQWV�WR�FRXQWLHV�IRU�FRPPXQLW\�VXSSRUW�
VHUYLFHV�WR�DGXOWV�ZLWK�VHULRXV�DQG�
SHUVLVWHQW�PHQWDO�LOOQHVV��

������ ������ ������ ������ ������ ������

� � � � � � � �
$GXOW�5HVLGHQWLDO�
�

*UDQWV�WR�FRXQWLHV�IRU�UHVLGHQWLDO�IDFLOLWLHV�
VWDII�ZKR�SURYLGH�FDUH�DQG�WUHDWPHQW�IRU�
SHRSOH�ZLWK�PHQWDO�LOOQHVV��

������ ������ ������ ������ ������ ������

� � � � � � � �
&ULVLV�+RXVLQJ� *UDQW�WR�QRQSURILW�DJHQF\�IRU�WKH�SURYLVLRQ�

RI�ILQDQFLDO�DVVLVWDQFH�WR�KRVSLWDOL]HG�FOLHQWV�
QHHGLQJ�KHOS�WR�SD\�IRU�WKHLU�KRXVLQJ��

���� ���� ���� ���� ���� ����

� � � � � � � �
0/57&�$OWHUQDWLYHV�
�

*UDQWV�WR�FRPPXQLW\�KRVSLWDOV�WR�SURYLGH�
DOWHUQDWLYHV�WR�WKH�IRUPHU�0RRVH�/DNH�57&��

���� ���� ���� ���� ���� ����

� � � � � � � �
0+�6SHFLDO�3URMHFWV�±�&DPSLQJ�*UDQW�
�

$SSURSULDWLRQ�ULGHU�GLUHFWV�IXQGV�WR�D�QRQ�
SURILW�FDPSLQJ�SURJUDP�IRU�SHRSOH�ZLWK�
PHQWDO�LOOQHVV��

��� ��� ��� ��� ��� ���

/RWWHU\�&DVK�)ORZ� � ������ ������ ������ ������ ������ ������
� � � � � � � �
&RPSXOVLYH�*DPEOLQJ� )XQGV�WUDQVIHUUHG�IURP�WKH�0LQQHVRWD�6WDWH�

/RWWHU\�WR�'+6�IRU�FRPSXOVLYH�JDPEOLQJ�
SUHYHQWLRQ�DQG�WUHDWPHQW��
�DSSUR[��VHUYHG�)<���±�������KRWOLQH�
FRQWDFWV������WUHDWHG��

������ ������ ������ ������ ������ ������

� � � � � � � �
� � � � � � � �



*UDQW�'HWDLO� � � � �����������������0HQWDO�+HDOWK�*UDQWV�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&�����

� � � � )<������ )<������

*UDQW���$FWLYLW\� 3XUSRVH���3HRSOH�6HUYHG�
$FWXDO�
)<������

%XGJHWHG�
)<������ %DVH� ��*RY¶V�5HF� %DVH� *RY¶V�5HF�

67$78725<�$335235,$7,216� � � � � � � �
)HGHUDO�)XQG� � ������ ������ ������ ������ ������ ������
� � � � � � � �
)HGHUDO�0+�%ORFN�*UDQW�±�,QGLDQ�
0HQWDO�+HDOWK�6HUYLFHV�
�

$V�UHTXLUHG�E\�VWDWH�ODZ������RI�WKH�
)HGHUDO�0+�%ORFN�*UDQW�LV�XVHG�IRU�JUDQWV�
WR�$PHULFDQ�,QGLDQ�7ULEHV�DQG�QRQ�SURILW�
DJHQFLHV�WR�SURYLGH�PHQWDO�KHDOWK�VHUYLFHV��
SDUWLFXODUO\�FRPPXQLW\�VXSSRUW�VHUYLFHV��WR�
$PHULFDQ�,QGLDQV��

������ ������ ������ ������ ������ ������

� � � � � � � �
)HGHUDO�0+�%ORFN�*UDQW�±�
'HPRQVWUDWLRQ�3URMHFWV�
�

*UDQWV�WR�FRXQWLHV�DQG�QRQ�SURILW�DJHQFLHV�
IRU�LQQRYDWLYH�SURMHFWV�EDVHG�RQ�EHVW�
SUDFWLFHV���3URMHFWV�LQFOXGH�FKLOGUHQ¶V�
PHQWDO�KHDOWK�FROODERUDWLYHV��FULVLV�VHUYLFHV�
IRU�FKLOGUHQ�DQG�DGXOWV��DGXOW�PHQWDO�KHDOWK�
LQLWLDWLYHV�DQG�VHOI�KHOS�SURMHFWV�IRU�
FRQVXPHUV�DQG�WKHLU�IDPLOLHV��

������ ������ ������ ������ ������ ������

� � � � � � � �

3URMHFWV�IRU�+RPHOHVV�
�

*UDQWV�WR�FRXQWLHV�IRU�RXWUHDFK�DQG�PHQWDO�
KHDOWK�VHUYLFHV�IRU�SHRSOH�ZKR�DUH�
KRPHOHVV��DSSUR[��VHUYHG�)<���±��������

���� ���� ���� ���� ���� ����

� � � � � � � �
0HQWDO�+HDOWK�'LVDVWHU�6HUYLFHV�
�

*UDQWV�WR�FRXQWLHV�DQG�QRQ�SURILW�DJHQFLHV�
WR�SURYLGH�PHQWDO�KHDOWK�VHUYLFHV�IRU�SHRSOH�
LQ�3UHVLGHQWLDOO\�GHFODUHG�GLVDVWHU�DUHDV��

��� ���� �� �� �� ��

� � � � � � � �

/RWWHU\�&DVK�)ORZ� � ���� �� �� �� �� ��
� � � � � � � �

3URMHFW�7XUQDERXW�
�

2QH�WLPH�IXQGV�IRU�D�WUHDWPHQW�FHQWHU�IRU�
FRPSXOVLYH�JDPEOHUV��

���� �� �� �� �� ��

� � � � � � � �

23(1�$1'�67$1',1*� � ��� ���� ���� ���� ���� ����
� � � � � � � �
&RPSXOVLYH�*DPEOLQJ�
�

6WDWXWH�UHTXLUHV�DGGLWLRQDO�ORWWHU\�WUDQVIHU�RI�
���������SHU�\HDU�WR�D�GHGLFDWHG�DFFRXQW�
IRU�FRPSXOVLYH�JDPEOLQJ�WUHDWPHQW�DQG�
SUHYHQWLRQ��
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�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 0$�%DVLF�+&���(	'� � ������� � ������� � ������� � �������
� +HDOWK�&DUH�2SHUDWLRQV� � ���� � ���� � ���� � ����
� 0HQWDO�+HDOWK�*UDQWV� � ���� � ���� � ���� � ����
� &RQWLQXLQJ�&DUH�0JPW� � ���� � ���� � ���� � ����
� 626�6DIHW\�1HW�6HUYLFHV� � ������������� � ������������� � ������������� � ��������������
� 0$�/7&�)DFLOLWLHV� � �������������� � �������������� � ������������� � ��������������
7RWDO� � ������������� � ������������ � ������������� � ���������
� � � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
������$GPLQ�5HLPEXUVHPHQW��� � ����� � ����� � ����� � �����
������57&�&ROOHFWLRQV� � ������ � �������� � �������� � ��������
� � � � � � � � �
�
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�������%������
�
[� 1HZ�$FWLYLW\� � [� 6XSSOHPHQWDO�)XQGLQJ� � �[� 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� GHFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
����������� LQ�)<������DQG������������ LQ�)<������DV�ZHOO�DV� UHDOORFDWLRQ�RI�
H[LVWLQJ�VSHQGLQJ�WR�VWUHQJWKHQ�FRPPXQLW\�EDVHG�VHUYLFHV�ZKLFK�HQDEOH�SHRSOH�
ZLWK� PHQWDO� LOOQHVV� WR� EH� DV� VHOI�VXIILFLHQW� DV� SRVVLEOH�� 7KH� GHFUHDVHG� VWDWH�
IXQGLQJ� ZLOO� EH� RIIVHW� E\� LQFUHDVHG� IHGHUDO� IXQGLQJ�ZKLFK�ZLOO� UHVXOW� IURP� WKLV�
SURSRVDO��
�
5$7,21$/(��
�
%DFNJURXQG�
0HQWDO�KHDOWK�LV�D�FRPPXQLW\�LVVXH�WKDW�DIIHFWV�WKH�RYHUDOO�TXDOLW\�RI�FRPPXQLW\�
DQG�IDPLO\�OLIH���0HQWDO�KHDOWK�DQG�PHQWDO�LOOQHVV�PD\�EH�WKRXJKW�RI�DV�SRLQWV�RQ�
D� FRQWLQXXP�� � 0HQWDO� LOOQHVV� PD\� UDQJH� IURP� VKRUW�WHUP� DFXWH� HSLVRGHV� WR�

VHYHUH� DQG� FKURQLF� FRQGLWLRQV�� � 7KH� HIILFDF\� RI�PHQWDO� KHDOWK� WUHDWPHQW� LV� ZHOO�
GRFXPHQWHG�DV�D�ZD\�WR�DVVLVW�SHRSOH�WR�EHFRPH�PRUH�VHOI�VXIILFLHQW���$�UDQJH�RI�
WUHDWPHQW�RSWLRQV�LV�QHHGHG�WR�PDWFK�VHUYLFHV�ZLWK�LQGLYLGXDO�QHHGV��
�
7KH� SXEOLF� PHQWDO� KHDOWK� V\VWHP� LQ� 0LQQHVRWD� FXUUHQWO\� VHUYHV� DERXW� �������
DGXOWV� ZLWK� VHULRXV� DQG� SHUVLVWHQW� PHQWDO� LOOQHVV�� � ,W� LV� HVWLPDWHG� WKDW�� GXH� WR�
IXQGLQJ� OLPLWDWLRQV�� WKH�SXEOLF�PHQWDO�KHDOWK�V\VWHP�UHDFKHV�RQO\�KDOI�WKH�SHRSOH�
ZKR�QHHG�WKHVH�VHUYLFHV��DQG�PDQ\�RI�WKRVH�ZKR�DUH�VHUYHG�UHFHLYH�LQDGHTXDWH�
RU� LQDSSURSULDWH� VHUYLFHV�� � $V� D� UHVXOW�� PDQ\� RI� WKHVH� SHRSOH� ZLQG� XS� LQ� RWKHU�
SXEOLF�VHWWLQJV��KRVSLWDO�HPHUJHQF\�URRPV��KRPHOHVV�VKHOWHUV��MDLOV��ZKLFK�DUH�QRW�
GHVLJQHG�WR�WUHDW�PHQWDO�KHDOWK�LVVXHV��
�
&RPPXQLW\�6HUYLFHV��
$W�WKH�QDWLRQDO�OHYHO��WKH�6XSUHPH�&RXUW�UXOHG�LQ�2OPVWHDG�YV�/�&��WKDW�VWDWHV�DUH�
UHTXLUHG�WR�WDNH�UHDVRQDEOH�VWHSV�WR�HQVXUH�WKDW�SHRSOH�DUH�QRW�NHSW�LQ�LQVWLWXWLRQV�
LI�WKH\�FRXOG�EH�VHUYHG�LQ�WKH�FRPPXQLW\����
�
'+6�� LQ� FRRSHUDWLRQ� ZLWK� RWKHU� VWDWH� DJHQFLHV�� KDV� FRPPLWWHG� WR� D� FRPPXQLW\�
GLVFXVVLRQ� SURFHVV� RYHU� WKH� QH[W� \HDU� DERXW� PHQWDO� KHDOWK� LQ� 0LQQHVRWD�
FRPPXQLWLHV� DQG� VWHSV� IRU� LPSURYLQJ� WKH� PHQWDO� KHDOWK� RI� LWV� FLWL]HQV�� � 7KLV�
SURSRVDO� UHSUHVHQWV� VKRUW� WHUP� VWHSV� WRZDUGV� WKH� PRUH� FRPSUHKHQVLYH�� ORQJ�
UDQJH�DSSURDFK�H[SHFWHG�WR�FRPH�RXW�RI�WKH�FRPPXQLW\�GLVFXVVLRQ�SURFHVV��
�
&RPPXQLW\�VXSSRUW�SURJUDPV� �&63V��DUH�D�NH\� W\SH�RI�PHQWDO�KHDOWK� WUHDWPHQW�
WKDW� KDV� EHHQ� GHPRQVWUDWHG� WR� EH� HIIHFWLYH� LQ� KHOSLQJ� DGXOWV� ZLWK� VHULRXV� DQG�
SHUVLVWHQW�PHQWDO�LOOQHVV�WR�IXQFWLRQ�LQ�WKH�FRPPXQLW\���&RXQWLHV�QRZ�VSHQG�DERXW�
����PLOOLRQ�SHU�\HDU�IRU�&63V���&RXQWLHV�UHFHLYH�VWDWH�JUDQWV�IRU�DERXW�KDOI�RI�WKDW�
FRVW��ZLWK� WKH�EDODQFH�FRPLQJ� IURP�FRXQW\� IXQGV�� �0LQQHVRWD� ODJV�EHKLQG�RWKHU�
0LGZHVW�VWDWHV� LQ�WKH�XVH�RI�0HGLFDO�$VVLVWDQFH��0$��IRU�&63V���$V�UHTXLUHG�E\�
WKH�OHJLVODWXUH��'+6�KDV�EHHQ�ZRUNLQJ�ZLWK�FRXQWLHV�GXULQJ�WKH�SDVW�WZR�\HDUV�WR�
GHYHORS�D�SODQ�IRU�H[SDQGHG�XVH�RI�0$�IRU�WKHVH�VHUYLFHV��
�
,Q�WKH�PHWUR�DUHD�DQG�WKH�IRUPHU�0RRVH�/DNH�57&�FDWFKPHQW�DUHD��0$�LV�EHLQJ�
XVHG�WR�FRQWUDFW�ZLWK�FRPPXQLW\�KRVSLWDOV�IRU�XS�WR����GD\V�RI�SRVW�FRPPLWPHQW�
LQSDWLHQW�FDUH���7KHVH�³FRQWUDFW�EHGV´�KDYH�EHHQ�VXFFHVVIXO�LQ�VKRUWHQLQJ�OHQJWKV�
RI�VWD\�DQG�PDLQWDLQLQJ�SHRSOH�FORVHU�WR�KRPH��EXW�IXQGV�KDYH�QRW�EHHQ�DYDLODEOH�
WR�H[SDQG�WKHVH�VHUYLFHV�WR�WKH�UHVW�RI�WKH�VWDWH��
�
6WDWH�2SHUDWHG�6HUYLFHV��
7KH�QHHG�IRU�D�VWDWH�RSHUDWHG�VHUYLFHV��626��VDIHW\�QHW�EHG�FDSDFLW\�FRQWLQXHV�WR�
GHFUHDVH� DV� LQYHVWPHQWV� DUH� PDGH� WR� GHYHORS� DQG� H[SDQG� WKH� FRPPXQLW\�
LQIUDVWUXFWXUH�� � $V� WKH� 626� FDPSXV�EDVHG� V\VWHP� EHFRPHV� VPDOOHU� DQG�PRUH�
GLVSHUVHG��VLJQLILFDQW�DGPLQLVWUDWLYH�FRQVROLGDWLRQV�DQG�VLPSOLILFDWLRQ�PXVW�RFFXU�
WR�NHHS�626�FRVW�HIILFLHQW�DQG�FRPSHWLWLYH�LQ�WKH�PDUNHWSODFH���
�
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7KH� ����� /HJLVODWXUH� DSSURYHG� WKH� VKLIW� RI� 626� DGROHVFHQW� DQG� SK\VLFLDQ�
VHUYLFHV� IURP� VWDWH� DSSURSULDWLRQV� IXQGLQJ� WR� DQ� HQWHUSULVH� RSHUDWLRQ� ZKLFK�
RSHUDWHV� LQ� WKH� PDUNHWSODFH� ZLWK� WKLUG� SDUW\� FROOHFWLRQV�� � 7KLV� WUDQVLWLRQ� KDV�
SURJUHVVHG�DKHDG�RI�VFKHGXOH����
�
3URSRVDO���
7KLV�SURSRVDO�LV�GLUHFWHG�WRZDUG�WKH�IROORZLQJ�JRDOV��

� VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�ORFDO�FRPPXQLWLHV�WR�DSSURSULDWHO\�UHVSRQG�WR�
WKH�QHHGV�RI�SHRSOH�ZLWK�PHQWDO�LOOQHVV���

� LPSURYLQJ�DFFHVV�WR�QHHGHG�VHUYLFHV�DQG�VXSSRUWV��

� HQKDQFLQJ�FRQVXPHU�FKRLFH�DQG�FRQWURO��DQG�

� LPSURYLQJ�WKH�TXDOLW\�DQG�DSSURSULDWHQHVV�RI�VHUYLFHV��
�
7R� DGGUHVV� WKH� F\FOLFDO� QDWXUH� RI�PDQ\� W\SHV�RI�PHQWDO� LOOQHVV�� WKLV�SURSRVDO�
LQFOXGHV� D� UDQJH� RI� VHUYLFH� RSWLRQV�� � 'XULQJ� WLPHV� RI� VWDELOLW\� IRU� LQGLYLGXDOV��
VHUYLFHV�ZLOO� IRFXV�RQ�PDLQWDLQLQJ�RU� LPSURYLQJ�PHQWDO� KHDOWK� VWDWXV�� � �:KHQ�
LQVWDELOLW\�RFFXUV��SURPSW�DQG�HIILFLHQW�WUHDWPHQW�ZLOO�EH�SURYLGHG��ZLWK�D�UHWXUQ�
WR� VWDELOLW\� DV�TXLFNO\�DV�SRVVLEOH�� �$OO� RI� WKHVH�VHUYLFHV�ZRUN� WRJHWKHU� LQ� WKLV�
SURSRVDO� WR� HQDEOH� SHRSOH� ZLWK� PHQWDO� LOOQHVV� WR� EH� DV� VHOI�VXIILFLHQW� DV�
SRVVLEOH��
�
7KLV�SURSRVDO�KDV�WKH�IROORZLQJ�LQWHU�FRQQHFWHG�ILVFDO�FRPSRQHQWV��
�
&RPPXQLW\�6HUYLFHV��

� ([SDQVLRQ�RI�FRPPXQLW\�EDVHG�VHUYLFHV�
- ([SDQVLRQ�RI�WKH�0$�UHKDELOLWDWLRQ�RSWLRQ�WR�LQFOXGH�SV\FKLDWULF�UHKDE�

VHUYLFHV�IRU�DGXOWV�ZLWK�VHULRXV�PHQWDO�LOOQHVV�HIIHFWLYH���������DQG�IRU�
RWKHU� SHRSOH� ZKR�ZRXOG� EH� DW� LQFUHDVHG� ULVN� RI� LQVWLWXWLRQDOL]DWLRQ� LI�
WKH\�GLG�QRW�UHFHLYH�WKHVH�VHUYLFHV��HIIHFWLYH���������7KLV�ZLOO�LQFOXGH�
- FULVLV�VHUYLFHV��PHGLFDWLRQ�PRQLWRULQJ�DQG�LQGHSHQGHQW�OLYLQJ�VNLOOV����

WUDLQLQJ��DQG�
- SD\PHQW�IRU�VWDII�WUDYHO�WLPH�WR�DOORZ�H[LVWLQJ�0$�VHUYLFHV�VXFK�DV�

PHGLFDWLRQ� PDQDJHPHQW� DQG� SV\FKRWKHUDS\� WR� EH� SURYLGHG� LQ�
QRQ�FOLQLF� EDVHG� VHWWLQJV� IRU� SHRSOH� ZKR� ZRXOG� RWKHUZLVH� QRW�
DWWHQG�WUHDWPHQW��

- ([SDQVLRQ� RI� 0$� IHH�IRU�VHUYLFH� FRQWUDFWV� IRU� KRVSLWDOL]DWLRQ� RI�
SHRSOH�ZKR�DUH�FRPPLWWHG�WR�FRPPXQLW\�EDVHG�LQSDWLHQW�FDUH�IRU�XS�
WR����GD\V��DQG�LQFOXVLRQ�RI�SDUDOOHO�UHVSRQVLELOLW\�LQ�30$3�FRQWUDFWV�� �

- ,QFUHDVH� LQ�'+6�FULVLV�KRXVLQJ�DVVLVWDQFH� WR�DOORZ�PRUH�SHRSOH� WR�
NHHS� WKHLU� KRXVLQJ� GXULQJ� D� SV\FKLDWULF� KRVSLWDOL]DWLRQ� RI� XS� WR� ���
GD\V��

� 5HGXFWLRQ�LQ�H[LVWLQJ�VSHQGLQJ�DV�D�UHVXOW�RI�WKH�DERYH�H[SDQVLRQ�
- 5HGXFHG�VSHQGLQJ�IRU�WUDGLWLRQDO�0$�VHUYLFHV��LQFOXGLQJ�

- UHGXFHG� DGPLVVLRQV� WR� HPHUJHQF\� URRPV�DQG� LQSDWLHQW� SV\FKLDWULF�����
XQLWV�RI�FRPPXQLW\�KRVSLWDOV��DQG�

- UHGXFHG�XWLOL]DWLRQ�RI�GD\�WUHDWPHQW��
- 5HGXFHG� ORFDO� VKDUH� IRU� FRXQW\� VRFLDO� VHUYLFH� FRVWV� DV� D� UHVXOW� RI��

LQFUHDVHG�IHGHUDO�UHLPEXUVHPHQW�IRU�H[LVWLQJ�FRXQW\�H[SHQGLWXUHV��

� $GPLQLVWUDWLRQ�RI�WKH�DERYH�LQLWLDWLYHV�
�
%\�)<�������WKLV�SURSRVDO�ZLOO�UHVXOW� LQ�WRWDO�QHZ�0$�SD\PHQWV��LQFOXGLQJ�IHGHUDO�
VKDUH��RI�RYHU�����PLOOLRQ�SHU�\HDU�IRU�UHKDE�VHUYLFHV��&RXQWLHV�DQG�SURYLGHUV�ZLOO�
EH�UHTXLUHG�WR�LPSURYH�VHUYLFH�DFFHVV�DQG�TXDOLW\�WR�FRPSO\�ZLWK�IHGHUDO�0HGLFDLG�
VWDQGDUGV�IRU�UHKDE�VHUYLFHV���$V�D�UHVXOW��PRUH�SHRSOH�ZLOO�EH�VHUYHG��ERWK�0$�
HOLJLEOH� DV� ZHOO� DV� QRQ�0$�� DQG� FRXQWLHV� ZLOO� KDYH� WR� SD\� PRUH� IRU� LPSURYHG�
VHUYLFHV� IRU�ERWK�0$�DQG�QRQ�0$�FOLHQWV�� �7KHVH� LQFUHDVHV�ZLOO� UHSUHVHQW�DERXW�
����RI�WKH�QHZ�0$�SD\PHQWV�IRU�UHKDE�VHUYLFHV��OHDYLQJ�DERXW�����IRU�ORFDO�WD[�
UHOLHI���
�
6WDWH�2SHUDWHG�6HUYLFHV��

� 6LPSOLILFDWLRQ�RI�WKH�626�DGPLQLVWUDWLYH�VWUXFWXUH�WR�NHHS�LW�FRVW�HIILFLHQW�DQG�
FRPSHWLWLYH�LQ�WKH�PDUNHW�SODFH�E\�
�� UHRUJDQL]LQJ� 626� IURP� QLQH� LQGLYLGXDO� VHUYLFH� DUHDV� WR� WKUHH� GLYHUVH��

VHUYLFH� QHWZRUNV� VHUYLQJ� QRUWKHUQ� 0LQQHVRWD�� VRXWKHUQ� 0LQQHVRWD� DQG�
WKH��PHWUR�DUHD��HDFK�RSHUDWLQJ�XQGHU�D�VLQJOH�DGPLQLVWUDWLRQ���

� �� FRQWLQXLQJ� FRQVROLGDWLRQ� RI� DGPLQLVWUDWLYH�� VXSSRUW� VHUYLFHV� DQG� RWKHU�
IXQFWLRQV�WR�PLQLPL]H�RYHUKHDG��DQG�

� �� UHRUJDQL]LQJ� H[LVWLQJ� DQG� SURSRVHG� QHZ� IRUHQVLF� SURJUDPV� LQWR� D�
VWDWHZLGH�VHUYLFH�XQGHU�D�VLQJOH�DGPLQLVWUDWLRQ��

� (DUOLHU� LPSOHPHQWDWLRQ� RI� WKH� VKLIW� RI� DSSURSULDWHG� 626� DGROHVFHQW� DQG�
SK\VLFLDQ� VHUYLFHV� WR� HQWHUSULVH�� UHVXOWLQJ� LQ� OHVV� UHOLDQFH� RQ� JHQHUDO� IXQG�
DSSURSULDWLRQV��

� �
8QGHU�WKLV�SURSRVDO��WKH�QRQ�IHGHUDO�PDWFK�IRU�H[SDQGHG�0$�FRYHUDJH�ZLOO�FRPH�
IURP�VWDWH�IXQGV�WKDW�ZLOO�EH�UHDOORFDWHG�IURP�H[LVWLQJ�UHVRXUFHV��LQFOXGLQJ�H[LVWLQJ�
0$� FRYHUDJH� IRU� LQSDWLHQW� DQG� GD\� WUHDWPHQW�� DQG� VWDWH� 626� DSSURSULDWLRQV���
626�� LQ� WXUQ�� PD\� ELG� RQ� WKH� QHZ�0$� VHUYLFHV� WKURXJK� GHYHORSPHQW� RI� VWDWH�
RSHUDWHG� FRPPXQLW\� VHUYLFHV� DQG�PD\� RSHUDWH� WKRVH�VHUYLFHV�RQ�DQ�HQWHUSULVH�
EDVLV�� � 7KLV� ZLOO� EH� LQ� DGGLWLRQ� WR� VWDWH� VWDII� FXUUHQWO\� DVVLJQHG� WR� FRPPXQLW\�



%8'*(7�&+$1*(�,7(0����������&RQWLQXHG��
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� 0(17$/�+($/7+�*5$176�
3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 6833257,1*�7+(�6(/)�68)),&,(1&<�2)�3(23/(�
:,7+�0(17$/�,//1(66�%<�675(1*7+(1,1*��
&20081,7<�%$6('�0(17$/�+($/7+�6(59,&(6�

VHUYLFHV� DV� SDUW� RI� WKH� $GXOW� 0HQWDO� +HDOWK� ,QLWLDWLYHV�� ZKLFK�ZLOO� FRQWLQXH� WR�
RSHUDWH�XQGHU�FXUUHQW�DJUHHPHQWV���,W�LV�HVWLPDWHG�WKDW�WKH�,QLWLDWLYHV�ZLOO�FODLP�
DERXW������PLOOLRQ�LQ�LQFUHDVHG�IHGHUDO�IXQGLQJ�LQ�)<���������IRU�UHKDE�VHUYLFHV�
SURYLGHG�E\�VWDWH�VWDII�DVVLJQHG� WR�WKH� LQLWLDWLYHV��7KLV�PRQH\�ZLOO�EH�XVHG�IRU�
H[SDQGHG�FRPPXQLW\�PHQWDO�KHDOWK�VHUYLFHV��SDUWLFXODUO\�IRU�SHRSOH�ZKR�ZRXOG�
RWKHUZLVH�KDYH�EHHQ�VHUYHG�LQ�626�LQSDWLHQW�XQLWV���
�
$GPLQLVWUDWLYH�,VVXHV�DQG�,PSOHPHQWDWLRQ�
,PSOHPHQWDWLRQ�RI�WKHVH�FKDQJHV�ZLOO�UHTXLUH�WZR�SRVLWLRQV�LQ�&RQWLQXLQJ�&DUH�
IRU� DGPLQLVWUDWLRQ� RI� SHUIRUPDQFH� LQGLFDWRUV� DQG� RXWFRPHV�EDVHG� FRQWUDFW�
PDQDJHPHQW�� RQ�JRLQJ� XWLOL]DWLRQ� UHYLHZ� RI� FRQWUDFW� EHGV�� DQG� HYDOXDWLRQ� RI�
VHUYLFH� RXWFRPHV�� DQG� WZR� SRVLWLRQV� LQ� +HDOWK� &DUH� 2SHUDWLRQV� IRU� SURYLGHU�
WUDLQLQJ��HQUROOPHQW��DQG�RQ�JRLQJ�SURYLGHU�UHODWLRQV��
�
),1$1&,1*�����
� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������

([SDQGHG�FRPPXQLW\�EDVHG�VHUYLFHV�

0$�UHKDE� ������� � ������� � ������� � ��������

&RQWUDFW�EHGV� ����� � ����������� � ��������� � ����������

&ULVLV�KRXVLQJ�DVVLVWDQFH� ���� � ���� � ���� � ����

6XE�WRWDO�FRPP�EDVHG�H[SDQVLRQ� ������ � ������ � ������ � �������

5HGXFWLRQ�LQ�H[LVWLQJ�0$�VHUYLFHV� ������ � �������� � �������� � ��������

$GPLQLVWUDWLRQ�� � � � � � � �

+&2SV�SURYLGHU�UHODWLRQV����)7(V�� ���� � ���� � ���� � ����
&&�0JPW�XWLOL]DWLRQ�UHYLHZV�DQG�
GDWD�SURFHVVLQJ���)7(V�� ���������� � ����������� � ����������� � ����������
6XE�WRWDO�DGPLQ� ���� � �������������� � �������������� � ���������������
7RWDO�&RPP�EDVHG�H[SHQGLWXUHV�� ������� � ������� � ������� � �������
� � � � � � � �

626�6DIHW\�1HW�6HUYLFHV��([SV��� � � � � � � �

�����$GPLQLVWUDWLYH�6LPSOLILFDWLRQ� ������������� � ������������� � ������������� � ��������������
�����6KLIW�WR�(QWHUSULVH�6HUYLFHV� ������������� � ������������� � ������������� � ��������������
� 0$�/7&�)DFLOLWLHV��626�� �������������� � �������������� � ������������� � ��������������
6XE�WRWDO�626�H[SHQGLWXUHV� ������������� � ������������ � ������������� � �������������
� � � � � � � �
7RWDO�([SV�±�626�	�&RPP�EDVHG� �������� � �������� � �������� � ��������
� � � � � � � �

� � � � � � � �

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������

� � � � � � � �

5HYHQXHV� � � � � � � �
����$GPLQ�UHLPEXUVHPHQW� ���� � ���� � ���� � ����
����5HGXFHG�57&�FROOHFWLRQV� ������ � �������� � �������� � ��������
7RWDO�*HQHUDO�)XQG�5HYHQXHV� � ������� � ��������� � ��������� � ���������
1HW�([SHQGLWXUHV�DQG�5HYHQXHV� � ��������� � ��������� � ��������� � ���������

�
287&20(6��
�
/HJLVODWLYH� IXQGLQJ� RI� WKLV� SURSRVDO� ZLOO� UHVXOW� LQ� SHRSOH� ZLWK� PHQWDO� LOOQHVV�
UHFHLYLQJ� VXSSRUW� LQ� WKH� FRPPXQLW\� WR� EH� DV� VHOI�VXIILFLHQW� DV� SRVVLEOH���
6SHFLILFDOO\���������H[LVWLQJ�FOLHQWV�ZLOO�UHFHLYH�LPSURYHG�VHUYLFHV�DQG�������QHZ�
FOLHQWV� ZLOO� UHFHLYH� QHHGHG� FRPPXQLW\�EDVHG� 0+� VHUYLFHV�� � $V� D� UHVXOW� RI� WKH�
LQFUHDVHG�FRPPXQLW\�VXSSRUW��WKHUH�ZLOO�EH�OHVV�QHHG�IRU�KRVSLWDOV�DQG�LQVWLWXWLRQV����
��
7KLV� SURSRVDO� LQFOXGHV� IXQGLQJ� WR� HQKDQFH� FXUUHQW�HYDOXDWLRQ�HIIRUWV� LQ�RUGHU� WR�
PRQLWRU�WKH�IROORZLQJ�RXWFRPHV��

� LPSURYHG�DFFHVV�WR�VHUYLFHV��DV�PHDVXUHG�E\�LQFUHDVHV�LQ�QXPEHUV�RI�SHRSOH�
VHUYHG��

� LPSURYHG�FOLHQW�KHDOWK�DQG�TXDOLW\�RI�OLIH�RXWFRPHV�DV�UHSRUWHG�E\�FRQVXPHUV�
DQG�SURYLGHU�DJHQFLHV��

� LPSURYHG�FRQVXPHU�VDWLVIDFWLRQ�DV�LQGLFDWHG�E\�FRQVXPHU�VXUYH\V��

� UHGXFHG�QXPEHU�RI�KRVSLWDO�DQG�LQVWLWXWLRQDO�EHG�GD\V��

� LQFUHDVHG�FDSDFLW\�RI�ORFDO�FRPPXQLWLHV�WR�DSSURSULDWHO\�UHVSRQG�WR�WKH�QHHGV�
RI�SHRSOH�ZLWK�PHQWDO�LOOQHVV��DQG 

� UHGXFHG�FRXQW\�FRVWV�IRU�FRPPXQLW\�PHQWDO�KHDOWK�VHUYLFHV� 
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� &20081,7<�6833257�*5$176�
3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
3XUSRVH�
&RPPXQLW\� 6XSSRUW� *UDQWV� SD\� IRU� KHDOWK� FDUH� DQG� VRFLDO� VHUYLFHV� WR� KHOS�
IDPLOLHV� DQG� LQGLYLGXDOV� ZLWK� GLVDELOLWLHV� OLYH� LQGHSHQGHQWO\�� 3URJUDPV� DUH�
IXQGHG� XQGHU� WKLV� EXGJHW� DFWLYLW\� W\SLFDOO\� DUH� QRW� DYDLODEOH� XQGHU� 0HGLFDO�
$VVLVWDQFH��

� 7KH�&RQVXPHU�6XSSRUW�*UDQW��&6*��3URJUDP�ZDV�HVWDEOLVKHG�LQ������LQ�
UHVSRQVH� WR� D� JURZLQJ� LQWHUHVW� LQ� VHUYLFH� DOWHUQDWLYHV� WKDW� SURPRWHG�
FRQVXPHU�FRQWURO�DQG�DFFRXQWDELOLW\���7KH�&6*�3URJUDP�DVVLVWV�LQGLYLGXDOV�
ZLWK� IXQFWLRQDO� OLPLWDWLRQV� DQG� WKHLU� IDPLOLHV� LQ� GLUHFWO\� SXUFKDVLQJ� DQG�
VHFXULQJ� VXSSRUWV� QHHGHG� WR� OLYH� DV� LQGHSHQGHQWO\� DQG� SURGXFWLYHO\� DV�
SRVVLEOH�LQ�WKH�FRPPXQLW\���&6*�HQDEOHV�FRQVXPHUV�WR�UHFHLYH�D�VXSSRUW�
JUDQW� DV� DQ� DOWHUQDWLYH� WR� WKH� KRPH� FDUH�VHUYLFHV�EHQHILWV� WKH\� UHFHLYHG�
WKURXJK� 0HGLFDO� $VVLVWDQFH�� WKH� $OWHUQDWLYH� &DUH� �$&�� 3URJUDP� RU� WKH�
)DPLO\� 6XSSRUW� *UDQW� �)6*�� 3URJUDP�� � :LWK� D� &6*� JUDQW�� FRQVXPHUV�
UHFHLYH�D�SRUWLRQ�RI� WKH�VWDWH� VKDUH�RI� WKH�DPRXQW�RI� WKHLU�VHUYLFH�FRVWV���
7KH�SURJUDP�LV�DGPLQLVWHUHG�E\�FRXQWLHV��KRZHYHU��FRXQW\�SDUWLFLSDWLRQ�LV�
QRW�PDQGDWRU\��

� )DPLO\�6XSSRUW�*UDQWV� �)6*��SURYLGH� IDPLOLHV� IXQGV� WR�RIIVHW� WKH�KLJKHU�
WKDQ�DYHUDJH�FRVW�RI�UDLVLQJ�D�FKLOG�ZLWK�D�GLVDELOLW\��)DPLOLHV�ZKRVH�DQQXDO�
DGMXVWHG�JURVV� LQFRPH�LV� OHVV�WKDQ���������DUH�HOLJLEOH�IRU�)6*���$QQXDO�
DGMXVWPHQWV� KDYH� EHHQ� PDGH� WR� UHIOHFW� FKDQJHV� LQ� WKH� FRQVXPHU� SULFH�
LQGH[� VLQFH� ������ � )6*� IXQGV� HQDEOH� FKLOGUHQ� ZLWK� GLVDELOLWLHV� WR� EH�
VXSSRUWHG� LQ� WKH�PRVW�QRUPDO�DQG� OHDVW�UHVWULFWLYH�HQYLURQPHQW�SRVVLEOH���
WKHLU�IDPLO\�KRPH��

� 6HPL�,QGHSHQGHQW� /LYLQJ� 6NLOOV� �6,/6�� *UDQWV� DVVLVW� DGXOWV� ZLWK� PHQWDO�
UHWDUGDWLRQ� RU� D� UHODWHG� FRQGLWLRQ� WR� PDLQWDLQ� RU� LQFUHDVH� WKHLU�
LQGHSHQGHQFH� LQ� DFWLYLWLHV� RI� GDLO\� OLYLQJ� DQG� WR� OLYH� DV� LQGHSHQGHQWO\� DV�
SRVVLEOH�LQ�WKH�FRPPXQLW\���6,/6�UHFLSLHQWV�PXVW�EH����\HDUV�ROG��UHTXLUH�D�
OHYHO� RI� VXSSRUW� WKDW� LV� QRW� DW� D� OHYHO� WKDW� ZRXOG� SXW� WKHP� DW� ULVN� RI�
LQVWLWXWLRQDOL]DWLRQ�� DQG� UHTXLUH� V\VWHPDWLF� LQVWUXFWLRQ� RU� DVVLVWDQFH� WR�
PDQDJH�DFWLYLWLHV�RI�GDLO\�OLYLQJ��

�
6HUYLFHV�3URYLGHG�

� 3HUVRQV� SDUWLFLSDWLQJ� LQ� WKH� &6*� 3URJUDP� KDYH� PRUH� IOH[LELOLW\� LQ�
SXUFKDVLQJ� VHUYLFHV� DQG� FDQ� SXUFKDVH� KRPH� FDUH�� DGDSWLYH� DLGV�� KRPH�
PRGLILFDWLRQV�� UHVSLWH� FDUH�� DQG� RWKHU� DVVLVWDQFH� ZLWK� WKH� WDVNV� RI� GDLO\�
OLYLQJ�� �5HFLSLHQWV� UHFHLYH�D�JUDQW�DPRXQW� OHVV� WKDQ�RU�HTXDO� WR� WKH�VWDWH�
VKDUH�RI�WKH�DPRXQW�RI�FHUWDLQ�ORQJ�WHUP�FDUH�VHUYLFHV�WKH\�KDYH�UHFHLYHG�
XQGHU�RWKHU�SURJUDPV��

� )6*� SURYLGHV� FDVK� JUDQWV� WR� IDPLOLHV� ZKR� KDYH� FKLOGUHQ� ZLWK� PHQWDO�
UHWDUGDWLRQ�RU�D�UHODWHG�FRQGLWLRQ��)DPLOLHV�SXUFKDVH�VXFK�WKLQJV�DV�VXSSOLHV��
KRPH�PRGLILFDWLRQV�� YHKLFOH� DGDSWDWLRQV�� UHVSLWH� FDUH� RU� RWKHU� VHUYLFHV� QRW�
DYDLODEOH�WR�WKH�IDPLO\� IURP�RWKHU�VRXUFHV��7KH�PD[LPXP�JUDQW�SHU�IDPLO\�LV�
�������SHU�\HDU��

� 6,/6�*UDQWV�IXQG�VHUYLFHV�WKDW�WUDLQ�DQG�DVVLVW�DGXOWV�ZLWK�GLVDELOLWLHV�VHHNLQJ�
WR�OLYH�LQGHSHQGHQWO\�LQ�WKHLU�RZQ�KRPH�DQG�PDNH�PHDQLQJIXO�FRQWULEXWLRQV�WR�
WKHLU�FRPPXQLW\��6,/6�*UDQWV�DUH�XVHG�WR�SXUFKDVH�LQVWUXFWLRQ�RU�DVVLVWDQFH�
WR� WKH�SHUVRQ� LQ� WKH� IROORZLQJ�DUHDV��QXWULWLRQ�HGXFDWLRQ��PHDO�SODQQLQJ�DQG�
SUHSDUDWLRQ�� VKRSSLQJ�� ILUVW� DLG�� PRQH\� PDQDJHPHQW�� SHUVRQDO� FDUH� DQG�
K\JLHQH�� VHOI�DGPLQLVWUDWLRQ� RI� PHGLFDWLRQV�� XVH� RI� HPHUJHQF\� UHVRXUFHV��
VRFLDO�VNLOO�GHYHORSPHQW��KRPH�PDLQWHQDQFH�DQG�XSNHHS��DQG�WUDQVSRUWDWLRQ�
VNLOOV���7KH�DYHUDJH�FRVW�SHU�LQGLYLGXDO�LV�DSSUR[LPDWHO\��������SHU�\HDU����

�
3HRSOH�6HUYHG��
$SSUR[LPDWHO\� ������ SHUVRQV� ZLWK� GHYHORSPHQWDO� GLVDELOLWLHV� DUH� VHUYHG� E\� WKH�
)DPLO\�6XSSRUW�*UDQW�HDFK�\HDU��������E\�6,/6�JUDQWV��DQG�����SHRSOH��E\�&6*��
�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�WKDW�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��
�

� &KLOGUHQ� ZLWK� GLVDELOLWLHV� DUH�PRUH� OLNHO\� WR� VXUYLYH� EHFDXVH� RI� WKH�PHGLFDO�
LQWHUYHQWLRQV�WKDW�DUH�QRZ�DYDLODEOH��

� /DERU�PDUNHW�FRQGLWLRQV�KDYH�UHVXOWHG�LQ�WKH�UHGXFHG�DYDLODELOLW\�RI�GLUHFW�FDUH�
SURYLGHUV�DQG� LQ� WXUQ�D�KLJKHU� UHOLDQFH�E\�SHUVRQV�ZLWK�GLVDELOLWLHV�DQG� WKHLU�
IDPLOLHV�RQ�LQIRUPDO�VXSSRUWV��

� 3HRSOH�ZLWK�GLVDELOLWLHV�DQG�WKHLU�IDPLOLHV�KDYH�DQ�LQFUHDVHG�LQWHUHVW�LQ�IOH[LEOH�
VXSSRUWV�DQG�FRQVXPHU�PDQDJHG�VHUYLFHV��

� $GXOWV�ZLWK�GLVDELOLWLHV�GR�QRW�DOZD\V�QHHG����KRXU�VXSHUYLVLRQ�DQG�WUDLQLQJ���
/HVV� LQWHQVLYH� VXSSRUWV� DUH� DGHTXDWH�� DSSURSULDWH�� DQG�PRUH� FRVW�HIIHFWLYH�
IRU�PDQ\�SHRSOH�ZKR�UHFHLYH�6,/6�VHUYLFHV��

� &RQVXPHU� GULYHQ� VXSSRUW� RSWLRQV� UHTXLUH� LQYHVWPHQWV� LQ� WUDLQLQJ� DQG�
HGXFDWLRQ�IRU�FRQVXPHUV�DV�ZHOO�DV�EXLOGLQJ�ORFDO�DGPLQLVWUDWLYH�FDSDFLW\��

� 7KH�VWDWH�KDV�D�VWURQJ�LQWHUHVW�LQ�REWDLQLQJ�IHGHUDO�DXWKRULW\�WR�XVH�ERWK�VWDWH�
DQG� IHGHUDO� IXQGV� IRU� FRQVXPHU�GLUHFWHG� VXSSRUW� JUDQWV�� *URZWK� RI� WKH�
&RQVXPHU�6XSSRUW�*UDQW�3URJUDP�LV�H[SHFWHG�WR�GULYH�JURZWK�LQ�WKH�0HGLFDO�
$VVLVWDQFH� IRUHFDVW�� �'+6�KDV� UHTXHVWHG� D�ZDLYHU� WKDW�� LI� DSSURYHG��ZRXOG�
SURYLGH�IOH[LELOLW\�ZLWK�IHGHUDO�PDWFK�RQ�H[SHQGLWXUHV��

�
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([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ��� �� ���� ��� ��� ��� ��� ����� ��������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ��� �� ���� ��� ��� ��� ��� ����� ��������
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7RWDO�&KDQJH�,WHPV� � � � � ���� � ����

�
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*UDQW���$FWLYLW\� 3XUSRVH���3HRSOH�6HUYHG�
$FWXDO�
)<������

%XGJHWHG�
)<������ %DVH� ��*RY¶V�5HF� %DVH� *RY¶V�5HF�

',5(&7�$335235,$7,21� � � � � � � �
*HQHUDO�)XQG� � ������� ������� ������� ������� ������� �������
� � � � � � � �

&RQVXPHU�6XSSRUW�*UDQWV�
�
�

*UDQWV�WR�SDUWLFLSDWLQJ�FRXQWLHV�WKDW�HQDEOH�
WKH�HOGHUO\�DQG�SHUVRQV�ZLWK�GLVDELOLWLHV�ZKR�
DUH�DW�ULVN�RI�LQVWLWXWLRQDOL]DWLRQ�WR�SXUFKDVH�
VHUYLFHV��DVVLVWDQFH��DQG���RU�DGDSWLYH�DLGV�
UHODWHG�WR�WKHLU�IXQFWLRQDO�OLPLWDWLRQV��
�DSSUR[��QXPEHU�SHRSOH�VHUYHG�±������

���� ���� ���� ���� ���� ����

� � � � � � � �
''�6,/6�3URJUDP�
�
�

*UDQWV�WR�FRXQWLHV�WR�DVVLVW�DGXOWV�ZLWK�
PHQWDO�UHWDUGDWLRQ�RU�D�UHODWHG�FRQGLWLRQ�WR�
PDLQWDLQ�RU�LQFUHDVH�LQGHSHQGHQFH�LQ�
DFWLYLWLHV�RI�GDLO\�OLYLQJ�DQG�WR�OLYH�DV�
LQGHSHQGHQWO\�DV�SRVVLEOH���DSSUR[��QXPEHU�
RI�SHRSOH�VHUYHG�±��������

������ ������ ������ ������ ������ ������

� � � � � � � �
'LVDELOLW\�3URMHFW�*UDQWV�
�
�

*UDQWV�WR�SURMHFWV�DSSO\LQJ�PDQDJHG�FDUH�
SULQFLSOHV�RU�SURYLGLQJ�ORFDO�FULVLV�
LQWHUYHQWLRQ�VHUYLFH�RSWLRQV�WR�EHWWHU�VHUYH�
SHUVRQV�ZLWK�GLVDELOLWLHV����DSSUR[��QXPEHU�
RI�SHRSOH�VHUYHG�±������

���������� ����� ���� ������� ��������� ���������

� � � � � � � �
)DPLO\�6XSSRUW�*UDQWV�
�
�

*UDQWV�WR�IDPLOLHV�WR�RIIVHW�WKH�KLJKHU�WKDQ�
DYHUDJH�FRVW�RI�UDLVLQJ�D�FKLOG�ZLWK�D�
GLVDELOLW\���$OORZV�FKLOGUHQ�WR�VWD\�LQ�WKHLU�
IDPLO\�KRPH���DSSUR[��QXPEHU�RI�SHRSOH�
VHUYHG�±��������

�������� ������ ������ �������� ������ ������

� � � � � � � �
4XDOLW\�$VVXUDQFH�,QLWLDWLYH�������������������
�
�
�

*UDQW�WR�UHJLRQDO�TXDOLW\�DVVXUDQFH�SURMHFW�
WKDW�LPSOHPHQWV�DQ�DOWHUQDWLYH�V\VWHP�WR�
HYDOXDWH�DQG�OLFHQVH�VHUYLFHV�IRU�SHUVRQV�
ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV���DSSUR[��
QXPEHU�RI�SHRSOH�VHUYHG�±��������

���������� ���� �� ������� ������� ���������

67$78725<�$335235,$7,216� � � � � � � �
6SHFLDO�5HYHQXH�)XQG� � �������� ����� �� ������ �������� �������
� � � � � � � �
5-:�*UDQW�IRU�6HOI��'HWHUPLQDWLRQ�
3URMHFWV�

*UDQWV�WR�VHOHFWHG�FRXQWLHV�WR�DQDO\]H�WKHLU�
FDSDFLW\�WR�PHHW�WKH�QHHGV�RI�WKHLU�FLWL]HQV�
DQG�WR�LQFUHDVH�RSWLRQV�WKDW�SURPRWH�
LQGLYLGXDOL]HG�VXSSRUWV�EXLOW�RQ�ORFDO�
FRPPXQLW\�UHVRXUFHV��

�������� ����� �� ������ �������� �������

)HGHUDO�)XQG� � ��������� �������� ����� ������� ���� ����
� � � � � � � �
7LFNHW�WR�:RUN�*UDQWV� *UDQWV�WR�ORFDO�DJHQFLHV�DQG�EXVLQHVVHV�WR�

LQFUHDVH�WKHLU�FDSDFLW\�WR�VXSSRUW�DQG�
HPSOR\�SHUVRQV�ZLWK�GLVDELOLWLHV�
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,WHP�7LWOH�� &217,18,1*�$�&20081,7<�0$1$*('�48$/,7<�
$6685$1&(�,1,7,$7,9(�,1�5(*,21����

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� &RPPXQLW\�6XSS�*UDQWV� � ����� � ����� � ����� � �����
� &RQWLQXLQJ�&DUH�0JPW� � ��� � ��� � ���� � ����
7RWDO� � ����� � ����� � ����� � �����
� � � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
����$GPLQ�5HLPEXUVHPHQW� � ����� � ����� � ����� � �����
�
6WDWXWRU\�&KDQJH"� <HV� ;�� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 06����%�����±����%������
�
�� 1HZ�$FWLYLW\� � ;� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
���������LQ�)<������DQG����������LQ�)<������WR�FRQWLQXH�WKH�LPSOHPHQWDWLRQ�
RI� WKH�5HJLRQ� ���4XDOLW\�$VVXUDQFH� ,QLWLDWLYH� IRU�SHUVRQV�ZLWK�GHYHORSPHQWDO�
GLVDELOLWLHV�� � 7KLV� LQLWLDWLYH� LPSOHPHQWV� DQ� DOWHUQDWLYH� V\VWHP� WR� HYDOXDWH� DQG�
OLFHQVH�VHUYLFHV�WKDW�DOVR�GHWHUPLQHV�WKH�GHJUHH�WR�ZKLFK�WKH�VHUYLFHV�HQKDQFH�
WKH�OLYHV�RI�SHUVRQV�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV��
�
5$7,21$/(��
�
%DFNJURXQG�
,Q� ������ VWDNHKROGHUV� IURP�5HJLRQ� ��� EHJDQ� WR� GLVFXVV� WKHLU� ORFDO� FRQFHUQV�
DERXW�KRZ�FRPPXQLW\�EDVHG�VHUYLFH�GHOLYHU\�LPSDFWHG�WKH�TXDOLW\�RI�WKH�OLYHV�RI�
SHUVRQV�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV��&RQVXPHUV�DQG�WKHLU�DGYRFDWHV�KDYH�
DUJXHG� WKDW� UHJXODWRU\� DQG� SURFHGXUDO� UHTXLUHPHQWV� LQWHQGHG� WR� DVVXUH�
SURJUDP�ZLGH� VWDQGDUGV� IRU� VDIH� DQG� HIIHFWLYH� VHUYLFH� SURYLVLRQ� DUH� RYHUO\�
SUHVFULSWLYH�� ODFN� WKH� IOH[LELOLW\� WR� PHHW� FRQVXPHU� QHHGV�� DQG� KDYH� OLPLWHG�
UHODWLRQVKLS�WR�WKH�TXDOLW\�RI�OLIH�RI�SHRSOH�UHFHLYLQJ�VHUYLFHV���$V�D�UHVXOW��WKHUH�
KDV�EHHQ�D�JURZLQJ�LQWHUHVW�LQ�RXWFRPH�EDVHG�TXDOLW\�DVVXUDQFH�V\VWHPV�ZKLFK�
HPSKDVL]H�FRQVXPHU�RULHQWHG�HYDOXDWLRQ�VWUXFWXUHV��SURYLGH�PRUH�RSSRUWXQLWLHV�

IRU�FRQVXPHUV� WR�HIIHFW�VHUYLFH� LPSURYHPHQWV��DQG� LQFUHDVH� WKH�VHUYLFH�GHOLYHU\�
V\VWHP¶V� DELOLW\� WR� UHVSRQG� WR� WKH� LQGLYLGXDO� SUHIHUHQFHV� DQG� QHHGV� RI� WKH�
FRQVXPHUV�LW�VXSSRUWV��7KHVH�GLVFXVVLRQV�OHG�WR�OHJLVODWLYH�DXWKRULW\�DQG�IXQGLQJ�
LQ������ WR�HVWDEOLVK�DQ�DOWHUQDWLYH� OLFHQVLQJ�V\VWHP� IRU�VHUYLFHV� WR�SHUVRQV�ZLWK�
GHYHORSPHQWDO�GLVDELOLWLHV���
�
3DUWLFLSDWLQJ�FRXQWLHV��XQGHU�WKH�DGYLVHPHQW�RI�WKH�5HJLRQ����4XDOLW\�$VVXUDQFH�
&RPPLVVLRQ�� KDYH� GHYHORSHG� ZULWWHQ� VWDQGDUGV� DQG� SURFHVVHV� XQGHU� WKH�
DOWHUQDWLYH� TXDOLW\� DVVXUDQFH� V\VWHP� WKDW� DUH� LQ� FRPSOLDQFH� ZLWK� RU� SURYLGH�
DOWHUQDWLYH�HTXLYDOHQW�PHDVXUHV�WR�WKH�UHTXLUHPHQWV�JRYHUQLQJ�IHGHUDO�FHUWLILFDWLRQ�
DQG� VWDWH� OLFHQVXUH� RI� VHUYLFHV� WR� SHRSOH�ZLWK� GHYHORSPHQWDO� GLVDELOLWLHV��7KHVH�
DOWHUQDWLYH� VWDQGDUGV� DQG� SURFHGXUHV� ZLOO� UHSODFH� LQWHUPHGLDWH� FDUH� IDFLOLW\� IRU�
SHRSOH�ZLWK�PHQWDO�UHWDUGDWLRQ��,&)�05��FHUWLILFDWLRQ�UHYLHZV�FXUUHQWO\�SHUIRUPHG�
E\� WKH� 0LQQHVRWD� 'HSDUWPHQW� RI� +HDOWK� DQG� VWDWH� OLFHQVLQJ� UHYLHZV� FXUUHQWO\�
SHUIRUPHG� E\� WKH� 0LQQHVRWD� GHSDUWPHQWV� RI� +HDOWK� DQG� +XPDQ� 6HUYLFHV���
/LFHQVXUH�DQG�FHUWLILFDWLRQ�UHYLHZV�XQGHU�WKH�DOWHUQDWLYH�TXDOLW\�DVVXUDQFH�V\VWHP�
ZLOO�EH�FRPSOHWHG�DW�OHDVW�HYHU\����PRQWKV��
�
,Q� -DQXDU\� ������ WKH� 'HSDUWPHQW� RI� +XPDQ� 6HUYLFHV� /LFHQVLQJ� 'LYLVLRQ�
WUDQVIHUUHG�FHUWDLQ�OLFHQVLQJ�UHYLHZ�UHVSRQVLELOLWLHV�WR�5HJLRQ������,Q�$XJXVW�������
WKH�5HJLRQ����DOWHUQDWLYH�VWDQGDUGV�EHFDPH�HIIHFWLYH�IRU�OLFHQVH�KROGHUV���5HJLRQ�
��� LQ� SDUWQHUVKLS� ZLWK� '+6� KDV� GHYHORSHG� DQ� DSSOLFDWLRQ� IRU� DQ� �����
GHPRQVWUDWLRQ�ZDLYHU�WR�WDNH�WKLV�HIIRUW�WR�WKH�QH[W�OHYHO��)HGHUDO�DSSURYDO�RI�WKLV�
ZDLYHU�ZLOO�DOORZ�WKH�5HJLRQ����DOWHUQDWLYH�VWDQGDUGV�DQG�OLFHQVLQJ�UHYLHZ�SURFHVV�
WR�UHSODFH�H[LVWLQJ�IHGHUDO�DQG�VWDWH�UHJXODWLRQV��
�
3URSRVDO�
7KH� SURSRVDO� VXSSRUWV� WKH� FRQWLQXDWLRQ� RI� WKH� 5HJLRQ� ��� 4XDOLW\� $VVXUDQFH�
,QLWLDWLYH�� � 7KH� 5HJLRQ� ��� TXDOLW\� DVVXUDQFH� V\VWHP�ZLOO� IRFXV� RQ� LQGLYLGXDOL]HG�
FRQVXPHU�RXWFRPHV�UDWKHU�WKDQ�WKH�H[FOXVLYH�XVH�RI�VWDQGDUGL]HG�SURFHGXUHV�DV�
WKH�SULPDU\�PHWKRG� IRU�PRQLWRULQJ�DQG�HYDOXDWLQJ�VHUYLFH�TXDOLW\�� �7KH�V\VWHP¶V�
LQWHJUDWHG�UHYLHZ�PHWKRGRORJ\�LV�LQWHQGHG�WR�VWUHDPOLQH�H[LVWLQJ�PRQLWRULQJ�HIIRUWV�
DQG� SURYLGH� D� PRUH� KROLVWLF� DSSURDFK� WR� WKH� HYDOXDWLRQ� RI� VHUYLFH� TXDOLW\� DV�
H[SHULHQFHG� E\� WKH� FRQVXPHU�� � 7KH� SURFHVV� LV� GHVLJQHG� WR� HQDEOH� TXDOLW\�
DVVXUDQFH�PRQLWRULQJ�DJHQWV�WR�IRFXV�RQ�VLWXDWLRQV�ZKHUH�LPSURYHPHQW�LV�QHHGHG�
DQG�WR� LGHQWLI\�EHVW�SUDFWLFHV�WKDW�PD\�ZDUUDQW�UHSOLFDWLRQ�WKURXJKRXW�WKH�VHUYLFH�
GHOLYHU\�V\VWHP���
�
7KH� ��� FRXQWLHV� WKDW� PDNH� XS� 5HJLRQ� ��� LQFOXGH� 'RGJH�� )LOOPRUH�� )UHHERUQ��
*RRGKXH�� +RXVWRQ�� 0RZHU�� 2OPVWHG�� 5LFH�� 6WHHOH�� :DEDVKD�� DQG� :LQRQD���
3DUWLFLSDWLRQ� LQ� WKH� SURMHFW� LV� DW� WKH� RSWLRQ� RI� WKH� FRXQW\�� 3DUWLFLSDWLQJ� FRXQW\�
DJHQFLHV� ZLOO� HYDOXDWH� DQG� PDNH� UHFRPPHQGDWLRQV� IRU� WKH� FRQWLQXHG� VWDWH�
OLFHQVXUH� DQG� IHGHUDO� FHUWLILFDWLRQ� RI� VHUYLFH� SURYLGHUV�� 7KH� DOWHUQDWLYH� TXDOLW\�
DVVXUDQFH�SURFHVV�ZLOO�DOVR�LQFOXGH�DQ�HYDOXDWLRQ�RI�D�UDQGRP�VDPSOH�RI�SURJUDP�
FRQVXPHUV���6WDWH�VWDWXWH�UHTXLUHV�WKDW����RI�WKH�LQGLYLGXDOV�VHUYHG�E\�D�IDFLOLW\��RU�
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D� PLQLPXP� RI� WKUHH� UHVLGHQWV�� ZLOO� EH� LQWHUYLHZHG� DV� SDUW� RI� HDFK� IDFLOLW\¶V�
SHUIRUPDQFH�HYDOXDWLRQ�XQGHU�WKH�DOWHUQDWLYH�TXDOLW\�DVVXUDQFH�V\VWHP�
7KH� GHSDUWPHQWV� RI� +XPDQ� 6HUYLFHV� DQG� +HDOWK� ZLOO� SURYLGH� WHFKQLFDO�
DVVLVWDQFH� DQG� WUDLQLQJ� WR� ORFDO� PRQLWRULQJ� DJHQWV� DV� QHFHVVDU\� IRU� WKH�
GHOHJDWLRQ� RI� OLFHQVLQJ� IXQFWLRQV�� � 7KH� VWDWH� ZLOO� FRQWLQXH� WR� SHUIRUP� FHUWDLQ�
DXWKRUL]LQJ� IXQFWLRQV� LGHQWLILHG� ZLWKLQ� WKH� LQWHUDJHQF\� DJUHHPHQWV�� :KLOH�
PRQLWRULQJ�IXQFWLRQV�ZLOO�EH�GHOHJDWHG�WR�ORFDO�FRXQW\�DJHQFLHV��ILQDO�FHUWLILFDWLRQ�
DQG�OLFHQVLQJ�DXWKRULW\�ZLOO�EH�PDLQWDLQHG�WKURXJK�WKH�0LQQHVRWD�GHSDUWPHQWV�RI�
+HDOWK�DQG�+XPDQ�6HUYLFHV��
�
7KH�5HJLRQ����4XDOLW\�$VVXUDQFH�&RPPLVVLRQ�ZLOO�FRQWLQXH�WR�RYHUVHH�SURMHFW�
GHYHORSPHQW�DW�WKH�ORFDO�OHYHO���7KH�5HJLRQ����4XDOLW\�$VVXUDQFH�&RPPLVVLRQ�
LV� PDGH� XS� RI� VWDNHKROGHUV� ZLWK� DQ� LQWHUHVW� LQ� LPSURYLQJ� WKH� VXSSRUW� DQG�
VHUYLFHV� SURYLGHG� WR� SHRSOH� ZLWK� GHYHORSPHQWDO� GLVDELOLWLHV� LQ� WKH� HOHYHQ�
FRXQWLHV�RI�5HJLRQ��������
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
'+6� VWDII� DUH� LQYROYHG� LQ�PDQ\� DVSHFWV� RI� WKLV� SURSRVDO�� � 6SHFLILFDOO\�� VWDWH�
OHYHO�VWDII�DUH�QHHGHG�WR��

� PDLQWDLQ� RQ�JRLQJ� FRPPXQLFDWLRQV� ZLWK� +HDOWK� &DUH� )LQDQFLQJ�
$GPLQLVWUDWLRQ��+&)$��UHJDUGLQJ�ZDLYHU�DSSURYDO�RQ�LPSOHPHQWDWLRQ��

� SURYLGH� WHFKQLFDO� DVVLVWDQFH� WR�5HJLRQ� ��� SURMHFW� VWDII� LPSOHPHQWLQJ� WKH�
ORFDO�DOWHUQDWLYH�V\VWHP��

� SURYLGH�WKH�VWDWH�UHSUHVHQWDWLRQ�RQ�WKH�5HJLRQ����4$�&RPPLVVLRQ��DQG�

� VXSSRUW�HYDOXDWLRQ�UHTXLUHG�E\�+&)$�IRU�WKH������ZDLYHU��
�
),1$1&,1*��
� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
�����5HJLRQ������3HUVRQQHO� � ���� � ���� � ����� � �����
�����/RFDO��2SHUDWLRQV� � ��� � ��� � ���� � ����
� &RPPLVVLRQ� � ��� � ��� � ���� � ����
� 4$�7HDPV� � ��� � ��� � ���� � ����
� &RXQW\�*UDQWV� � ���� � ���� � ���� � ����
� 3URMHFW�(YDOXDWLRQ� � ��� � ��� � ���� � ����
� '+6�VWDII����)7(�� � ��� � ��� � ���� � ����
� �����:DLYHU�(YDOXDWLRQ� � ��� � ��� � ���� � ����
�������7RWDO� � ����� � ����� � ���� � ����

)XQGLQJ� LV� UHFRPPHQGHG�RQO\� IRU� WKH�)<���������ELHQQLXP�WR�FRLQFLGH�ZLWK�WKH�
LQWHUHVW� LQ� HYDOXDWLQJ� WKH� SURMHFW�� � $IWHU� WKDW� WLPH�� '+6� ZLOO� VHHN� WR� GHWHUPLQH�
ZKHWKHU�WR�FRQWLQXH�WKLV�SURMHFW�RU�H[SDQG�LW�VWDWHZLGH��
���
�
287&20(6��

� /RFDO�4XDOLW\�$VVXUDQFH�,QLWLDWLYH�ZLOO�EH�PDLQWDLQHG�WKDW�
�� SURPRWHV�FRQVXPHU�GULYHQ�VHUYLFHV�

� �� LV�FRPSUHKHQVLYH�LQ�WKDW�LW�ORRNV�DW�WKH�SHUVRQ¶V�HQWLUH�OLIH��
�� SURPRWHV�FRRUGLQDWLRQ�RI�VHUYLFHV�
�� IRFXVHV�RQ�ZKDW�WKH�FRQVXPHU�YLHZV�DV�EHLQJ�PRVW�LPSRUWDQW�
�� DVVXUHV�FRQWLQXRXV�LPSURYHPHQW��

� ��� OLFHQVHG� VHUYLFH� SURYLGHUV� LQ�5HJLRQ� ���ZLOO� LQFUHDVH� WKHLU� IRFXV� RQ� WKH�
DFKLHYHPHQW�RI�RXWFRPHV�WKDW��WKH�SHUVRQ�UHFHLYLQJ�VHUYLFHV�YDOXHV�LQ�KLV�KHU�
OLIH��

� ������SHUVRQV�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�UHFHLYLQJ�VHUYLFHV�LQ�WKH�5HJLRQ�
���DUHD�ZLOO�KDYH�DQ�HQKDQFHG�TXDOLW\�RI�OLIH��

� '+6�ZLOO�UHFHLYH�LQIRUPDWLRQ�WR�VXSSRUW�IXUWKHU�GHYHORSPHQW�RI�WKH�VWDWHZLGH�
TXDOLW\� DVVXUDQFH� SODQ�� DV� ZHOO� DV� KRZ� DOWHUQDWLYH� VWDQGDUGV� DQG� OLFHQVLQJ�
UHYLHZ� SURFHVVHV� PD\� UHSODFH� H[LVWLQJ� IHGHUDO� DQG� VWDWH� UHJXODWLRQV� DQG�
UHYLHZ�SURFHVVHV�IRU�,&)V�05��

�
�
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�
3XUSRVH�
0HGLFDO� $VVLVWDQFH�ORQJ� WHUP� FDUH� ZDLYHUV� DQG� KRPH� FDUH� JUDQWV� SD\� IRU� D�
FROOHFWLRQ�RI�PHGLFDO�DQG�KHDOWK�FDUH�UHODWHG�VXSSRUW�VHUYLFHV�WKDW�HQDEOH�ORZ�
LQFRPH� 0LQQHVRWDQV� ZKR� DUH� HOGHUO\� RU� ZKR� KDYH� GLVDELOLWLHV� WR� OLYH� DV�
LQGHSHQGHQWO\�DV�SRVVLEOH�LQ�WKHLU�FRPPXQLWLHV���
�
6HUYLFHV�3URYLGHG�
+RPH�FDUH�SURYLGHV�FDUH�IRU�SHRSOH�UHFRYHULQJ�IURP�PDMRU�LOOQHVV�RU�PDNLQJ�D�
WUDQVLWLRQ�IURP�D�KRVSLWDO�RU�QXUVLQJ�IDFLOLW\�EDFN�WR�WKHLU�KRPH���,W�DOVR�SURYLGHV�
ORQJ�WHUP� FDUH� WR� SHRSOH� ZLWK� RQ�JRLQJ� DVVLVWDQFH� QHHGV� WR� SUHYHQW�
LQVWLWXWLRQDOL]DWLRQ�� 0$� KRPH� FDUH� VHUYLFHV� DUH� DXWKRUL]HG� EDVHG� RQ� WKHLU�
PHGLFDO� QHFHVVLW\� DQG� DQ� RUGHU� E\� D� OLFHQVHG� SK\VLFLDQ�� � 0$� KRPH� FDUH�
VHUYLFHV�LQFOXGH�

� DVVHVVPHQWV�E\�SXEOLF�KHDOWK�QXUVHV��

� KRPH�KHDOWK�DLGH�YLVLWV��

� QXUVH�YLVLWV��

� SULYDWH�GXW\�QXUVLQJ�VHUYLFHV��

� SHUVRQDO�FDUH�VHUYLFHV��

� RFFXSDWLRQDO��SK\VLFDO��VSHHFK��DQG�UHVSLUDWRU\�WKHUDSLHV��DQG�

� PHGLFDO�VXSSOLHV�DQG�HTXLSPHQW��
�
/RQJ� 7HUP� &DUH� :DLYHUV�� ZKLFK� DUH� DOVR� NQRZQ� FRPPRQO\� DV� KRPH� DQG�
FRPPXQLW\�EDVHG�ZDLYHU�SURJUDPV��SURYLGH�D�YDULHW\�RI�VXSSRUW�VHUYLFHV�WKDW�LQ�
DGGLWLRQ�WR�LQ�KRPH�PHGLFDO�FDUH�DVVLVW�SHRSOH�WR�OLYH�LQ�WKH�FRPPXQLW\�LQVWHDG�
RI�JRLQJ�LQWR�RU�VWD\LQJ�LQ�DQ�LQVWLWXWLRQDO�VHWWLQJ���:DLYHU�HOLJLELOLW\�LV�OLQNHG�WR�D�
SHUVRQ¶V�QHHG�IRU�D����KRXU�SODQ�RI�FDUH�WKDW�SODFHV�WKHP�DW�ULVN�RI�SODFHPHQW�
LQ�DQ�LQVWLWXWLRQDO�VHWWLQJ���7KH�DYDLODEOH�VXSSRUW�VHUYLFHV�LQFOXGH�

� FDUHJLYHU�WUDLQLQJ�DQG�HGXFDWLRQ��

� UHVSLWH�FDUH��

� FDVH�PDQDJHPHQW��

� LQGHSHQGHQW�OLYLQJ�VNLOOV�WUDLQLQJ��

� FRQVXPHU�GLUHFWHG�FRPPXQLW\�VXSSRUWV��

� KRPHPDNLQJ�DQG�FKRUH�VHUYLFHV��

� KRPH�GHOLYHUHG�PHDOV��

� GD\�DFWLYLW\��GD\�KDELOLWDWLRQ��DQG�YRFDWLRQDO�VXSSRUWV��

� VXSSOLHV�DQG�HTXLSPHQW��

� KRPH�DQG�HQYLURQPHQWDO�PRGLILFDWLRQV��

� WUDQVSRUWDWLRQ��

� VXSSRUWLYH�VHUYLFHV�LQ�IRVWHU�FDUH��DVVLVWHG�OLYLQJ��DQG�UHVLGHQWLDO�VHWWLQJV��

� EHKDYLRUDO�LQWHUYHQWLRQV��DQG�

� H[WHQGHG�0$�KRPH�FDUH�VHUYLFHV�LQFOXGLQJ�WKHUDSLHV��
�
3HRSOH�6HUYHG��
+RPH�&DUH�DQG�/7&�:DLYHUV��LQFOXGLQJ�LQIDQWV�DQG�WKH�IUDLO�HOGHUO\��VHUYH�SHUVRQV�
RI�DOO�DJHV��IURP�LQIDQWV�WR�WKH�IUDLO�HOGHUO\���7KHVH�SURJUDPV�VHUYHG�WKH�IROORZLQJ�
QXPEHU�RI�SHRSOH�LQ�)<�������
�
� 3HRSOH� $YHUDJH�
� 6HUYHG� &RVW�SHU�
0$�+RPH�&DUH�6HUYLFHV� �
��3HUVRQDO�&DUH�$VVLVWDQFH��3&$��6HUYLFHV� ������ ��������
��3ULYDWH�'XW\�1XUVLQJ��3'1��6HUYLFHV� ���� ��������
�
+RPH�+HDOWK�&DUH�6HUYLFHV�
�+RPH�KHDOWK�DLGH�VHUYLFHV� ������ �������
�6NLOOHG�QXUVLQJ�VHUYLFHV� ������� �����
�7KHUDSLHV� ������ �������
�
/RQJ�7HUP�&DUH�:DLYHUV�
&RPPXQLW\�$OWHUQDWLYH�&DUH�:DLYHU��&$&�� ���� ��������
&RPPXQLW\�$OWHUQDWLYH�IRU�'LVDEOHG��
����,QGLYLGXDOV�:DLYHU��&$',�� ������ �������
(OGHUO\�ZDLYHU��(:�� ������ �������
0HQWDO�5HWDUGDWLRQ�5HODWHG�&RQGLWLRQV�:DLYHU��05�5&�� ������ ��������
7UDXPDWLF�%UDLQ�,QMXU\�:DLYHU��7%,�� ���� ��������
�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�WKDW�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��
�

� 7KH� XVH� RI� LQVWLWXWLRQDO� VHUYLFHV� WR� VXSSRUW� WKH� HOGHUO\� DQG� SHUVRQV� ZLWK�
GLVDELOLWLHV� LV� FRQWLQXLQJ� WR� GHFOLQH�� 0$� +RPH� &DUH� DQG� /7&� :DLYHUHG�
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VHUYLFHV�SURYLGH�DQ�DOWHUQDWLYH�PHDQV�RI�DVVXULQJ�SHRSOH�DUH�DSSURSULDWHO\�
VXSSRUWHG�LQ�WKHLU�KRPHV�DQG�FRPPXQLWLHV��

� ,Q�-XQH�RI�������WKH�8QLWHG�6WDWHV�6XSUHPH�&RXUW�KHOG�LQ�2OPVWHDG�Y��/�&��
WKDW� WKH� XQQHFHVVDU\� VHJUHJDWLRQ� RI� LQGLYLGXDOV� ZLWK� GLVDELOLWLHV� LQ�
LQVWLWXWLRQV� PD\� FRQVWLWXWH� GLVFULPLQDWLRQ� EDVHG� RQ� GLVDELOLW\�� 7KH� FRXUW�
UXOHG� WKDW� WKH� $PHULFDQV� ZLWK� 'LVDELOLWLHV� $FW� UHTXLUHV� VWDWHV� WR� SURYLGH�
FRPPXQLW\�EDVHG� VHUYLFHV� UDWKHU� WKDQ� LQVWLWXWLRQDO� SODFHPHQWV� IRU�
LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�ZKR�KDYH�QHHGV�WKDW�FDQ�DSSURSULDWHO\�EH�PHHW�
LQ�WKH�FRPPXQLW\��

� $�PRUDWRULXP�RQ�WKH�GHYHORSPHQW�DQG�FHUWLILFDWLRQ�RI�QHZ�EHGV�LQ�QXUVLQJ�
IDFLOLWLHV�DQG�LQWHUPHGLDWH�FDUH�IDFLOLWLHV�IRU�WKH�PHQWDOO\�UHWDUGHG�FRQWLQXHV��

� 5HFHQW� FKDQJHV� LQ� VWDWH� DQG� IHGHUDO� ODZ� DOORZ� SHRSOH� ZLWK� GLVDELOLWLHV�
VHHNLQJ� WR� ZRUN� WR� GR� VR� ZLWKRXW� ORVLQJ� 0$� EHQHILWV�VXSSRUWV���
6XSSRUW�VHUYLFH� RSWLRQV�ZLOO� QHHG� WR� EH� IOH[LEOH� HQRXJK� WR�PHHW�SHRSOH¶V�
QHHGV�ERWK�DW�KRPH�DQG�ZRUN��

� 0$�+RPH�&DUH�DQG�/7&�:DLYHU�VSHQGLQJ� IRU�SHUVRQV�ZLWK�GLVDELOLWLHV� LV�
SURMHFWHG�WR�LQFUHDVH�DW�DQ�DYHUDJH�DQQXDO�UDWH�RI�����RYHU�WKH�QH[W�IRXU�
\HDUV���2I�WKLV�LQFUHDVH�����LV�UHODWHG�WR�FDVHORDG�JURZWK�DQG�����LV�GXH�
WR�DQ�LQFUHDVH�LQ�WKH�FRVW�SHU�SHUVRQ��

� 6SHFLILF�VHUYLFHV�YDU\�E\�ZDLYHU�SURJUDP�DQG�LQGLYLGXDO�HOLJLELOLW\���7KHUH�LV�
D�QHHG�WR�VWUHDPOLQH�WKH�FRPSOH[LW\�RI�WKH�VHUYLFH�V\VWHP�VR�WKDW�FRQVXPHU�
DFFHVV�LV�QRW�KDPSHUHG�DQG�DQ�LQIRUPHG�FKRLFH�FDQ�PRUH�HDVLO\�EH�PDGH��

� 7KHUH� LV� D� FRQWLQXHG� FRPPLWPHQW� WR� VWUHDPOLQH� WKH� DGPLQLVWUDWLRQ� RI�
VHUYLFHV�DQG�WR�PRYH�GHFLVLRQ�PDNLQJ�DXWKRULW\�DV�FORVH�DV�SRVVLEOH�WR�WKH�
FRQVXPHU��

� 0LQQHVRWD¶V� WLJKW� ODERU� PDUNHW� DIIHFWV� WKH� DYDLODELOLW\� RI� KRPH� FDUH� DQG�
ORQJ�WHUP�FDUH�ZDLYHUHG�VHUYLFH�SURYLGHUV�� �5HFUXLWPHQW�DQG� UHWHQWLRQ�RI�
WUDLQHG��TXDOLILHG�VWDII�LV�D�VLJQLILFDQW�FKDOOHQJH��

� 7KHUH� LV�D� FRQWLQXLQJ�FRPPLWPHQW� WR�JLYLQJ�FRQVXPHUV�PRUH�FKRLFH�DQG�
GLUHFW�FRQWURO�RYHU�WKHLU�VHUYLFHV��

� 7KH� VWDWH� LV� JURZLQJ� PRUH� FXOWXUDOO\� DQG� HWKQLFDOO\� GLYHUVH�� � $V� WKH�
SURSRUWLRQ�RI�SHRSOH�RI�FRORU�ZKR�DUH�HOGHUO\�RU�GLVDEOHG�JURZV��VR�GRHV�WKH�
GHPDQG�IRU�FXOWXUDOO\�DSSURSULDWH��FRPSHWHQW��DQG�VHQVLWLYH�VHUYLFHV��

� 7KH� FXUUHQW� TXDOLW\� DVVXUDQFH� V\VWHP� ZDV� GHVLJQHG� ZKHQ� LQVWLWXWLRQDO�
VHUYLFHV�ZHUH�WKH�QRUP���1HZ�VWUDWHJLHV�DUH�QHHGHG�DV�VHUYLFHV�EHFRPH�
LQFUHDVLQJO\� GLVSHUVHG� LQ� RXU� FRPPXQLWLHV� DQG� GHOLYHUHG� LQ� LQGLYLGXDO�
KRPHV�DQG�RU�VPDOO�VHWWLQJV��

� 7KHUH� LV� D� FRQWLQXHG� GHVLUH� E\� WKH�'HSDUWPHQW� RI� +XPDQ�6HUYLFHV� DQG� LWV�
FRPPXQLW\�SDUWQHUV�WR�H[SORUH�KRZ�WKH�XVH�RI�FDSLWDWHG�PDQDJHG�KHDOWK�FDUH�
PRGHOV��ZKLFK�LQWHJUDWH�DFXWH�DQG�ORQJ�WHUP�IRU�WKH�HOGHUO\�DQG�SHUVRQV�ZLWK�
GLVDELOLWLHV��

�
�
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�
�
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6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 06����%��
�
;� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � ;� 5HDOORFDWLRQ�
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*29(5125¶6�5(&200(1'$7,21��
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
���������LQ�)<��������DQG�D�GHFUHDVH�RI���������LQ�)<������WR�UHORFDWH�������
SHRSOH�ZLWK�GLVDELOLWLHV�XQGHU�WKH�DJH�RI����ZKR�DUH�FXUUHQWO\�LQ�QXUVLQJ�IDFLOLWLHV�
WR� WKHLU� FRPPXQLWLHV� DQG� WR� GLYHUW� DGGLWLRQDO� SHRSOH� DW� ULVN� RI� LQVWLWXWLRQDO�
SODFHPHQW��
�
5$7,21$/(��
�
%DFNJURXQG��
0LQQHVRWD� KDV� GHPRQVWUDWHG� D� VWURQJ� FRPPLWPHQW� WR� SURYLGLQJ� KRPH� DQG�
FRPPXQLW\�EDVHG�VXSSRUW� WR�SHRSOH�ZLWK�GLVDELOLWLHV�DQG�WR�PRYLQJ�LQGLYLGXDOV�
ZLWK�GLVDELOLWLHV�IURP�LQVWLWXWLRQDO�WR�FRPPXQLW\�VHWWLQJV��2XU�VWDWH¶V�H[SHULHQFH�
RYHU�WKH�SDVW� WZR�GHFDGHV�KDV�GHPRQVWUDWHG�WKDW�PRVW�RI�WKH�LQGLYLGXDOV�ZKR�
DUH� FXUUHQWO\� LQVWLWXWLRQDOL]HG� FDQ� EH� VHUYHG� DSSURSULDWHO\� LQ� KRPH� DQG�
FRPPXQLW\�EDVHG�VHWWLQJV�DW�D�FRVW�WKDW�LV�UHDVRQDEOH�WR�WKH�VWDWH���1XPHURXV�
VWDWH�DQG�QDWLRQDO�VWXGLHV�KDYH�GRFXPHQWHG�WKH�EHQHILWV�RI�FRPPXQLW\�EDVHG�
VHUYLFHV�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV��

�
/DVW�\HDU�� WKH�8QLWHG�6WDWHV�6XSUHPH�&RXUW�UXOHG� LQ�2OPVWHG�YV�/�&��WKDW�VWDWHV�
KDYH�DQ�REOLJDWLRQ�WR�LQVXUH�WKDW�SHRSOH�ZLWK�GLVDELOLWLHV�DUH�QRW�IRUFHG�WR�UHPDLQ�
LQVWLWXWLRQDOL]HG� ZKHQ� D�PRUH� LQWHJUDWHG� VHWWLQJ� LV� DSSURSULDWH� DQG� WKH� DIIHFWHG�
LQGLYLGXDOV�GR�QRW�REMHFW�WR�WKH�FRPPXQLW\�SODFHPHQW���7KH�FRXUW�IXUWKHU�LQGLFDWHG�
WKDW� VWDWHV� VKRXOG� KDYH� FRPSUHKHQVLYH�� HIIHFWLYHO\� ZRUNLQJ� SODQV� IRU� SODFLQJ�
TXDOLILHG� SHUVRQV� LQ� OHVV� UHVWULFWLYH� VHWWLQJV�� � 7KLV� UXOLQJ� KDV� SURPSWHG� VWDWHV��
LQFOXGLQJ� 0LQQHVRWD�� WR� UHYLHZ� WKHLU� FXUUHQW� SROLFLHV� DQG� SUDFWLFHV� DQG� WR�
GHWHUPLQH�ZKHWKHU� WKH\�PRVW� HIIHFWLYHO\� VXSSRUW� WKH� UHORFDWLRQ� DQG� GLYHUVLRQ� RI�
SHRSOH�IURP�LQVWLWXWLRQDO�VHWWLQJV��
�
$W�WKLV�WLPH��DSSUR[LPDWHO\�������0LQQHVRWDQV�ZLWK�GLVDELOLWLHV�XQGHU�WKH�DJH�RI����
DUH� UHVLGHQWV� RI� QXUVLQJ� IDFLOLWLHV�� � 7KHVH� SHRSOH� DUH� SULPDULO\� FKDOOHQJHG� E\� D�
PHQWDO� LOOQHVV�� WUDXPDWLF�RU�DFTXLUHG�EUDLQ� LQMXU\��RU�SK\VLFDO�GLVDELOLW\��5HFHQWO\��
WKH�QXPEHU�RI�SHRSOH�XQGHU� WKH�DJH�RI����UHVLGLQJ� LQ�QXUVLQJ� IDFLOLWLHV�EHJDQ� WR�
LQFUHDVH��7KHVH�UHFLSLHQWV�EHFRPH�ORQJ�WHUP�UHVLGHQWV�ZLWK�DQ�DYHUDJH�OHQJWK�RI�
VWD\�RI�����GD\V�SHU�\HDU���7KH�FXUUHQW�DQQXDO�FRVW�WR�VHUYH�WKHVH�LQGLYLGXDOV�LQ�
QXUVLQJ�IDFLOLWLHV�LV�DERXW������PLOOLRQ��VWDWH�DQG�IHGHUDO����
�
)UHTXHQWO\��SHUVRQV�ZLWK�GLVDELOLWLHV�LQ�QXUVLQJ�IDFLOLWLHV�GR�QRW�KDYH�WKH�QHFHVVDU\�
LQIRUPDWLRQ�� SODQQLQJ� DVVLVWDQFH�� RU� DFFHVV� WR� SURJUDP� DFFRPPRGDWLRQV� WR�
IDFLOLWDWH� WKHLU�PRYH�EDFN� LQWR� WKH�FRPPXQLW\�� �$GGLWLRQDOO\�� WKH� ODFN�RI� SURJUDP�
IOH[LELOLW\� KDV� EHHQ� GHWHUPLQHG� WR� LQFUHDVH� WKH� OLNHOLKRRG� RI� SHUVRQV� ZLWK�
GLVDELOLWLHV�UHVLGLQJ�LQ�WKH�FRPPXQLW\�WR�EH�LQVWLWXWLRQDOL]HG���
�
3URSRVDO��

� 5HGXFH�WKH�XVH�RI�QXUVLQJ�IDFLOLWLHV�E\�SHRSOH�ZLWK�GLVDELOLWLHV��XQGHU�WKH�DJH�
RI�����E\�����RYHU�D�IRXU�\HDU�SHULRG��

� 6LPSOLI\� DQG� VWUHQJWKHQ� KRPH� DQG� FRPPXQLW\� EDVHG� VHUYLFH� RSWLRQV� WR�
UHGXFH� ULVN� IDFWRUV� OHDGLQJ� WR� LQVWLWXWLRQDOL]DWLRQ�� DV� ZHOO� DV�� WR� DVVXUH�
DSSURSULDWH�DQG�KLJK�TXDOLW\�FRPPXQLW\�FDUH��

� 3URYLGH�D�WDUJHWHG�FDVH�PDQDJHPHQW�EHQHILW� WR�HQDEOH�HOLJLEOH�UHFLSLHQWV�WR�
UHFHLYH� WKH�QHFHVVDU\� LQIRUPDWLRQ��DVVLVWDQFH��DQG�VXSSRUW� WR� IDFLOLWDWH� WKHLU�
VXSSRUW�QHHGV�EHLQJ�PHW�LQ�WKH�FRPPXQLW\��

� &UHDWH�WKH�IOH[LEOH�XVH�RI�DYDLODEOH�KRXVLQJ�VXEVLGLHV�WKDW�HQDEOH�LQGLYLGXDOV�
UHORFDWLQJ�IURP�1)V�WR�DFFHVV�FRPPXQLW\�EDVHG�KRXVLQJ�DOWHUQDWLYHV��

�
6SHFLILFDOO\�� WKH� GHSDUWPHQW� KDV� LGHQWLILHG� SROLF\� DQG� SURJUDP�FKDQJHV� WKDW�ZLOO�
LPSURYH�DFFHVV�WR�DQG�XWLOL]DWLRQ�RI�H[LVWLQJ�KRPH�DQG�FRPPXQLW\�EDVHG�VHUYLFH�
RSWLRQV� IRU� LQGLYLGXDOV� ZLWK� GLVDELOLWLHV� ZKR� DUH� LQ�� RU� DUH� DW� ULVN� RI� JRLQJ� LQWR��
LQVWLWXWLRQV��
�
7ZR� DUHDV� RI� WKH� VWDWH¶V� 0HGLFDO� $VVLVWDQFH� �0$�� SURJUDP� DUH� GHVLJQHG� WR�
VXSSRUW� SHRSOH�ZLWK�GLVDELOLWLHV� LQ� WKHLU� KRPHV�DQG�FRPPXQLWLHV��0$�+RPH�DQG�
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&RPPXQLW\� %DVHG� :DLYHUHG� 6HUYLFHV� �+&%6�� DQG� +RPH� &DUH� 6HUYLFHV���
7KHVH� FKDQJHV� ZLOO� HOLPLQDWH� DFFHVV� EDUULHUV� IRU� WKH� WDUJHWHG� JURXS� DQG�
VWUHQJWKHQ�WKH�FDSDFLW\�RI�0LQQHVRWD¶V�FRPPXQLWLHV�WR�DSSURSULDWHO\�UHVSRQG�WR�
WKH�QHHGV�RI�WKHLU�PHPEHUV�ZLWK�GLVDELOLWLHV�
�
6SHFLILF�3URSRVDO�&RPSRQHQWV�,QFOXGH�

� HVWDEOLVKPHQW� RI� D� GLVFKDUJH� LQLWLDWLYH� WR� IDFLOLWDWH� ������ SHRSOH� ZLWK�
GLVDELOLWLHV�OHDYLQJ�QXUVLQJ�IDFLOLWLHV�LQ�WKH�QH[W�IRXU�\HDUV��

� UHGHVLJQ� RI� SUH�DGPLVVLRQ� VFUHHQLQJ� SURWRFROV� WR� LPSURYH� FRQVXPHU�
LQIRUPDWLRQ�DQG�WLPHO\�DFFHVV�WR�YLDEOH�+&%6�RSWLRQV��

� HVWDEOLVKPHQW� RI� D� WDUJHWHG� FDVH� PDQDJHPHQW� EHQHILW� IRU� SHUVRQV� ZLWK�
GLVDELOLWLHV� UHVLGLQJ� LQ� QXUVLQJ� IDFLOLWLHV� RU� UHFHLYLQJ� 0$� +RPH� &DUH� WR�
DVVXUH� WKH\� UHFHLYH� WKH� LQIRUPDWLRQ�� VXSSRUW�� DQG� DVVLVWDQFH� QHHGHG� WR�
DFFHVV�FRPPXQLW\�EDVHG�VXSSRUWV��

� HVWDEOLVKPHQW� RI� DQ� $JJUHJDWH� $OORFDWLRQ� 0HWKRGRORJ\� LQ� DOO� GLVDELOLW\�
+&%6�ZDLYHU�SURJUDPV�WR�PD[LPL]H�H[LVWLQJ�VWDWH�LQYHVWPHQWV�DQG�FUHDWH�
IOH[LELOLW\�LQ�WKH�DOORFDWLRQ�DQG�XVH�RI�WKHVH�+&%6�UHVRXUFHV��

� HVWDEOLVKPHQW� RI� D� FRPPRQ� VHUYLFH� PHQX� DQG� UDWHV� DFURVV� WKH� +&%6�
:DLYHU� SURJUDPV� WR� VLPSOLI\� SURJUDP� DGPLQLVWUDWLRQ� DQG� WR� LPSURYH�
SURJUDP�DFFHVVLELOLW\�WR�FRQVXPHUV��LQFOXGLQJ�SHUVRQV�QHHGLQJ�SULYDWH�GXW\�
QXUVLQJ���DQG�

� LPSURYHPHQW�RI� WKH�FDSDFLW\�RI�RXU�H[LVWLQJ�0$�+RPH�+HDOWK�6HUYLFHV�WR�
IOH[LEO\�PHHW�WKH�QHHGV�RI�SHUVRQV�ZLWK�GLVDELOLWLHV��

�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
$GPLQLVWUDWLYH�UHVRXUFHV�WR�LPSOHPHQW�WKH�SURSRVDO�ZLOO�EH�XWLOL]HG�WR�SURYLGH�

� FRQVXPHU� ,QIRUPDWLRQ�RXWUHDFK�±�VSHFLILF�RXWUHDFK� IRFXVHG� WR�SHUVRQV� LQ�
QXUVLQJ� IDFLOLWLHV�DQG� WKHLU� IDPLOLHV�DQG�D�'LVDELOLW\� ³/LQN´� OLQH� IRU�SHUVRQV�
ZLWK�GLVDELOLWLHV��

� V\VWHPV�GHYHORSPHQW�FRVWV��LQFOXGLQJ�00,6��

� WUDLQLQJ�IRU�ORFDO�DJHQFLHV��

� TXDOLW\�DVVXUDQFH�HIIRUWV��
�
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�
�� � ���� � ����� � �����

� � � � � � � � �
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����5HGXFHG�SURIHVVLRQDO�����
�����6XSHUYLVLRQ�RI�3&$V�
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����/LIW�RI�6NLOOHG�1XUVLQJ�9LVLW�/LPLW�� � ���� � ���� � ���� � ����
����8VH�RI�37�27�$VVLVWDQWV� � ����� � ����� � ����� � �����
����7HOHKRPH�&DUH�±�,PSDFW�RQ��
�����%DVLF�&DUH��

�
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����6WUHDPOLQH��&$&�5HDVVHVVPHQWV� � ����� � ����� � ����� � �����
����5HILQDQFH�RI�3&$�$VVHVVPHQWV����
����DV�6NLOOHG�0HGLFDO�3URIHVVLRQDO�
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$GPLQLVWUDWLYH�&RVWV� � ���� � ���� � ���� � ����
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����6\VWHP�FRVW�LQFOXGLQJ�00,6����
�����FKDQJHV�
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����7UDLQLQJ�	�7$�±�/RFDO�$JHQFLHV� � ���� � ���� � ���� � ����
����5HGHVLJQ�RI�DVVHVVPHQW�DQG��
�����DOORFDWLRQ�PHWKRGV�

�
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����4XDOLW\�0RQLWRULQJ�,QLWLDWLYH� � ��� � ��� � ��� � ���
� � � � � � � � �
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�

287&20(6��

� ,QFUHDVHG� FRQVXPHU� DFFHVV� WR� LQIRUPDWLRQ� DQG� VXSSRUW� QHHGHG� WR� UHORFDWH�
IURP�QXUVLQJ�IDFLOLWLHV��
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,WHP�7LWOH�� 5(/2&$7,1*�$1'�',9(57,1*�3(23/(�:,7+�
',6$%,/,7,(6�81'(5�7+(�$*(�2)����)520�
,167,787,21$/�6(77,1*6�

� (VWDEOLVKPHQW�RI�D�7DUJHWHG�&DVH�0DQDJHPHQW� �7&0��RSWLRQ� WR� UHORFDWH�
SHUVRQV� ZLWK� GLVDELOLWLHV� XQGHU� WKH� DJH� RI� ��� LQ� LQVWLWXWLRQV� DQG� IRU� 0$�
+RPH�FDUH�UHFLSLHQWV��

� 5HORFDWLRQ�RI�������SHUVRQV�ZLWK�GLVDELOLWLHV� IURP�QXUVLQJ�IDFLOLWLHV�RYHU�D�
IRXU�\HDU�SHULRG��

� 'LYHUVLRQ� RI� DW� OHDVW� ���� SHUVRQV� FXUUHQWO\� LQ� WKH� FRPPXQLW\�ZKR�ZRXOG�
RWKHUZLVH�KDYH�EHHQ�LQVWLWXWLRQDOL]HG��

� 0RUH�IOH[LEOH�XVH�RI�H[LVWLQJ�IXQGLQJ�IRU�FRPPXQLW\�EDVHG�KRXVLQJ��

� 6LPSOLILFDWLRQ�RI�0$�+RPH�&DUH�DQG�+&%6�:DLYHU�SURJUDP�DGPLQLVWUDWLRQ��

� 6WUHQJWKHQLQJ� RI� WKH� H[LVWLQJ� 0$� +RPH� +HDOWK� DQG� +&%6� :DLYHU�
3URJUDPV��

� 5HGLUHFWLRQ� RI� LQVWLWXWLRQDO� DQG� KRVSLWDO� VSHQGLQJ� WR� FRYHU� FRVWV� RI�
FRPPXQLW\�VHUYLFHV��

�
7KH�GHSDUWPHQW�ZLOO�FRQWLQXH� WR�XWLOL]H�VWDWH�ZLGH�GDWD�FROOHFWLRQ�V\VWHPV�WKDW�
LGHQWLI\� SHRSOH� ZLWK� GLVDELOLWLHV� DW� ULVN� RI� LQVWLWXWLRQDO� SODFHPHQWV�� WKHLU�
GHPRJUDSKLF�DQG�SHUVRQDO�FKDUDFWHULVWLFV��DQG� WKHLU�VHUYLFH�QHHGV� WR�PRQLWRU�
WKH�HIIHFWLYHQHVV�RI�WKLV�LQLWLDWLYH�DQG�ZKHWKHU�DQ\�PRGLILFDWLRQV�DUH�QHHGHG��
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���� 

%XGJHW�$FWLYLW\�� 0$�/7&�:$,9(56�	�+20(�&$5(�
3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 352027,1*�,1'(3(1'(1&(�:,7+�7+(�
&21680(5�',5(&7('�+20(�&$5(������
'(021675$7,21�352-(&7�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 0$�/7&�:DLYHUV��+RPH�&DUH�� � ������� � ������� � ������� � �������
� &RQWLQXLQJ�&DUH�0JPW� � ������ � ������ � ������ � ������
7RWDO� � ����� � ����� � ����� � �����
� � � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
���$GPLQ�5HLPEXUVHPHQW� � ����� � ����� � ����� � �����
�
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6������%������
� � � � � � � �
� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � �[� 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�UHGLUHFWLQJ�WKH�XVH�RI������������LQ�)<������DQG�
������������LQ�)<������RI�0HGLFDO�$VVLVWDQFH��0$��JUDQW�IXQGV�WR�LPSOHPHQW�
WKH�&RQVXPHU�'LUHFWHG�+RPH�&DUH��&'+&�������'HPRQVWUDWLRQ�:DLYHU��7KLV�
UHGLUHFWLRQ�DOORZV�FRQVXPHUV�WR�WDNH�PRUH�UHVSRQVLELOLW\�IRU�DUUDQJLQJ��GLUHFWLQJ��
DQG�SXUFKDVLQJ�VRPH�RI�WKHLU�RZQ�KRPH�FDUH�VHUYLFHV���,W�GRHV�QRW�UHVXOW�LQ�DQ�
LQFUHDVH�LQ�WKH�JHQHUDO�IXQG�EXGJHW�QRU�D�ORVV�RI�IHGHUDO�ILQDQFLDO�SDUWLFLSDWLRQ����
�
5$7,21$/(��
�
%DFNJURXQG�
&RQVXPHUV�DQG�WKHLU�DGYRFDWHV�KDYH�LQGLFDWHG�WKDW�UHJXODWRU\�DQG�SURFHGXUDO�
UHTXLUHPHQWV��WKDW�DUH�LQWHQGHG�WR�DVVXUH�SURJUDP�ZLGH�VWDQGDUGV�IRU�VDIH�DQG�
HIIHFWLYH� VHUYLFH� SURYLVLRQ�� RIWHQ� VHUYH� WR� SURPRWH� RYHU�GHSHQGHQFH� DQG�
SUHYHQW�SRWHQWLDO�HIILFLHQFLHV�WKDW�FRXOG�EH�UHDOL]HG�WKURXJK�PRUH�LQGLYLGXDOL]HG�
VXSSRUW�DUUDQJHPHQWV��
�
,Q� DGGLWLRQ�� FRXQWLHV� DQG� KRPH� FDUH� SURYLGHU� DJHQFLHV� KDYH� HQFRXQWHUHG�
GLIILFXOWLHV� LQ� UHFUXLWPHQW� DQG� UHWHQWLRQ� RI� VWDII�� � ,Q� VRPH� DUHDV� RI� WKH� VWDWH��

DXWKRUL]HG� PHGLFDOO\� QHFHVVDU\� 0HGLFDO� $VVLVWDQFH� VHUYLFHV� DQG� VXSSRUWV� DUH�
XQGHUXWLOL]HG�GXH�WR�WKH�OLPLWHG�QXPEHUV�RI�DYDLODEOH�VWDII����
�
)LQDOO\��FRQVXPHUV�KDYH�JURZQ�PRUH�FDSDEOH�DQG�ZLOOLQJ�WR�YRLFH�WKHLU�SUHIHUHQFHV�
DERXW�FKRLFH�RI�OLYLQJ�VLWXDWLRQ�DQG�FKRLFH�RI�FDUHJLYHU���,QFUHDVLQJO\��FRQVXPHUV�
KDYH� VKDUHG� WKHLU� EHOLHI� WKDW� H[LVWLQJ� ORQJ�WHUP� FDUH� V\VWHPV�DUH� XQQHFHVVDULO\�
SDWHUQDOLVWLF�DQG�UHVWULFWLYH��
�
,Q�DFFRUGDQFH�ZLWK�VWDWH� ODZ��DQ������:DLYHU�KDV�EHHQ�VXEPLWWHG�WR�WKH�+HDOWK�
&DUH�)LQDQFLQJ�$JHQF\��+&)$��WR�DOORZ�VHOHFWHG�0$�UHFLSLHQWV�WR�UHFHLYH�VXSSRUW�
JUDQWV�DV�DQ�DOWHUQDWLYH� WR�FHUWDLQ�0HGLFDLG�KRPH�FDUH�VHUYLFHV��7KLV�RSWLRQ�ZLOO�
IXUWKHU�WKH�VWDWH¶V�FRQWLQXLQJ�HIIRUWV�WR�HQKDQFH�SXUFKDVLQJ�HIILFLHQFLHV��TXDOLW\�RI�
FDUH��DQG�FRQVXPHU�FKRLFH�DQG�FRQWURO��
�
,PSOHPHQWDWLRQ� RI� WKH� ����� &'+&� GHPRQVWUDWLRQ� ZDLYHU� ZLOO� LPSURYH� DFFHVV��
LQFUHDVH� FRQVXPHU� FRQWURO� DQG� DFFRXQWDELOLW\� RYHU� DYDLODEOH� UHVRXUFHV�� DQG�
HQKDQFH� WKH�TXDOLW\�RI�FDUH�E\�HQDEOLQJ�FRQVXPHUV�WR� LQGLYLGXDOL]H�VHUYLFHV�DQG�
VXSSRUWV�WKDW�HIIHFWLYHO\�PHHW�WKHLU�QHHGV���
�
3URSRVDO�
7KH� &'+&� ����� GHPRQVWUDWLRQ� ZDLYHU� ZLOO� DOORZ� SDUWLFLSDQWV� WR� UHFHLYH�
LQGLYLGXDOL]HG�VXSSRUW�EXGJHWV�DV�DQ�DOWHUQDWLYH�WR�FHUWDLQ�0$�KRPH�FDUH�EHQHILWV�
WKH\�UHFHLYH�XQGHU�WKH�WUDGLWLRQDO�IHH�IRU�VHUYLFH�V\VWHP��,W�ZLOO�HQDEOH�0LQQHVRWD�
WR� DVVHVV� WKH� EHQHILWV� RI� DOORZLQJ� VHOHFWHG� 0$� FRQVXPHUV� WR� DUUDQJH� DQG�
SXUFKDVH� WKHLU�RZQ�ORQJ�WHUP�FDUH�VHUYLFHV�� �7KH�SURSRVDO�KDV�JRQH�WKURXJK�DQ�
H[WHQVLYH� GHYHORSPHQW� DQG� SXEOLF� FRPPHQW� SHULRG� EHIRUH� VXEPLVVLRQ� WR� WKH�
IHGHUDO�JRYHUQPHQW���
�
&'+&� JUDQWV� ZLOO� EH� PDGH� DYDLODEOH� WR� XS� WR� ������ UHFLSLHQWV� UHFHLYLQJ�� RU�
DSSURYHG� WR� UHFHLYH�� SHUVRQDO� FDUH�� KRPH� KHDOWK� DLGH�� RU� SULYDWH� GXW\� QXUVLQJ�
VHUYLFH� FRVWV� WKDW� ZRXOG� RWKHUZLVH� KDYH� EHHQ� SDLG� XQGHU� 0$� IHH�IRU�VHUYLFH���
5HFLSLHQWV�ZLOO�EH�DOORZHG�WR�XWLOL]H�XS�WR�����RI�WKH�DYDLODEOH�IXQGV�WR�SXUFKDVH�
LQGLYLGXDOL]HG�VXSSRUWV���7KLV�PRGHO�DOORZV�WKH�FRQVXPHU�WR�SXUFKDVH�OHVV�IRUPDO��
OHVV� WUDGLWLRQDO� IRUPV� RI� VXSSRUW� DQG� DVVLVWDQFH�� � 7KH� UHPDLQLQJ� ���� ZLOO� EH�
DYDLODEOH� WR� IXQG� WKH� FRVW� RI� SURMHFW�PDQDJHPHQW��PRQLWRULQJ�� DQG� LQGHSHQGHQW�
HYDOXDWLRQ����
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
5HTXHVWHG� IXQGV� ZLOO� EH� GHGLFDWHG� WR� IHGHUDOO\� UHTXLUHG� GHPRQVWUDWLRQ� SURMHFW�
LPSOHPHQWDWLRQ�DFWLYLWLHV�LQFOXGLQJ�

� SURMHFW�HYDOXDWLRQ�

� WHFKQLFDO�DVVLVWDQFH�

� WUDLQLQJ��LQGHSHQGHQW�PRQLWRULQJ�DQG�RYHUVLJKW�

� VWDWH�DQG�ORFDO�DGPLQLVWUDWLYH�FRVWV����



%8'*(7�&+$1*(�,7(0����������&RQWLQXHG��
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� 0$�/7&�:$,9(56�	�+20(�&$5(�
3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 352027,1*�,1'(3(1'(1&(�:,7+�7+(�
&21680(5�',5(&7('�+20(�&$5(������
'(021675$7,21�352-(&7�

�
7KH�VWDWH�ZLOO� HQWHU� LQWR�D� FRQWUDFW�ZLWK� ORFDO� SURMHFW� DGPLQLVWUDWRUV� WR�DVVXUH�
FRQVLVWHQF\�LQ�SURMHFW�DGPLQLVWUDWLRQ��7KH�UROHV�ORFDO�SURMHFW�DGPLQLVWUDWRUV�ZLOO�
LQFOXGH�

� GHWHUPLQLQJ�SURMHFW�HOLJLELOLW\���

� LQIRUPLQJ�FRQVXPHUV�RI�WKHLU�ULJKWV�DQG�UHVSRQVLELOLWLHV��

� DVVLVWLQJ� FRQVXPHUV� DQG� OHJDO� UHSUHVHQWDWLYHV� LQ� WKH� FRPSOHWLRQ� RI� WKHLU�
&'+&�EXGJHW�DQG�VHUYLFH�DJUHHPHQWV��

� HVWDEOLVKLQJ� DQG� PDLQWDLQLQJ� SXUFKDVLQJ� DQG� SD\PHQW� PHFKDQLVPV� RQ�
EHKDOI�RI�FRQVXPHUV��

� SURYLGLQJ� FRQVXPHUV� LQIRUPDWLRQ� RQ� KRZ� WR� FRRUGLQDWH� VHUYLFHV� DQG�
VXSSRUWV�ZLWK�RWKHU�DYDLODEOH�RSWLRQV��

� VXEPLWWLQJ�ILQDQFLDO�DQG�SURJUDP�UHSRUWV�WR�'+6�DV�UHTXLUHG��

� HQVXULQJ�DSSURSULDWH�XWLOL]DWLRQ�RI�FRQVXPHU�IXQGV��DQG�

� SURYLGLQJ�DVVLVWDQFH�LQ�VHFXULQJ�DQG�PDLQWDLQLQJ�VXSSRUWV��
7KH�SURMHFWHG�GDWH�RI�WKH�&'+&������GHPRQVWUDWLRQ�LPSOHPHQWDWLRQ�LV���������
�
),1$1&,1*��
� � ��������%LHQQLXP� � ��������%LHQQLXP�
� � )�<������� � )�<������� � )�<������� � )�<�������
&RQVXPHU�'LUHFWHG�+RPH�
&DUH�*UDQWV� ������� � �������� � �������� � ��������
$GPLQLVWUDWLRQ�� � � � � � � � �
6WDWH�$GPLQLVWUDWLRQ� � ���� � ��� � ��� � ���
7HFKQLFDO�$VVLVWDQFH� � ���� � ���� � ���� � ����
/RFDO�$GPLQLVWUDWLRQ� � ���� � ������ � ������ � ������
,QGHSHQGHQW�0RQLWRULQJ� � ��� � ���� � ���� � ����
3URMHFW�(YDOXDWLRQ� � ���� � ���� � ���� � ����

7RWDO�$GPLQLVWUDWLRQ� � ������ � ������ � ������ � ������
�0HGLFDLG�*UDQWV�WR������������
�����:DLYHU�

�
�������� � ��������� � ��������� � ���������

7RWDO� � ���� � ���� � ���� � ����
$GPLQ�UHLPEXUVHPHQW� � ������ � ������ � ������ � ������
1HW�,PSDFW� � ����� � ����� � ����� � �����

�
�

�
287&20(6��
�
7KH� &'+&� ����� GHPRQVWUDWLRQ� SURMHFW� LV� LQWHQGHG� WR� GHPRQVWUDWH� WKDW� D�
FRQVXPHU�GLUHFWHG�DSSURDFK�LQ�WKH�SURYLVLRQ�RI�0$�KRPH�FDUH�VHUYLFHV�ZLOO�

� HQKDQFH�WKH�LQGHSHQGHQFH��GLJQLW\�DQG�LQGLYLGXDO�ZHOO�EHLQJ�RI�FRQVXPHUV��

� LQFUHDVH�FRQVXPHU�FKRLFH�DQG�VDWLVIDFWLRQ�ZLWK�VHUYLFH�RXWFRPHV��

� HQDEOH�������FRQVXPHUV�WR�SXUFKDVH�PRUH�LQGLYLGXDOL]HG�VXSSRUWV��FDUH�DQG�
VHUYLFHV� WKDQ� ZRXOG� EH� SRVVLEOH� WKURXJK� WKH� WUDGLWLRQDO� VWDWH� DQG� FRXQW\�
VHUYLFH�SURFXUHPHQW�V\VWHPV��

� SURYLGH�WKHVH�������FRQVXPHUV�PRUH�FRQWURO��IOH[LELOLW\��DQG�UHVSRQVLELOLW\�IRU�
QHHGHG�VXSSRUWV��

� SURPRWH� ORFDO� SURJUDP� PDQDJHPHQW� DQG� GHFLVLRQ� PDNLQJ� WKDW� LV� PRUH�
UHVSRQVLYH�WR�LQGLYLGXDO�FRQVXPHUV�DQG�ORFDO�KHDOWK�FDUH�HFRQRP\��DQG�

� HQFRXUDJH�WKH�XVH�RI�LQIRUPDO�DQG�FRPPXQLW\�VXSSRUWV��
�
$Q� LQGHSHQGHQW� YHQGRU� VHOHFWHG� WKURXJK� D� FRPSHWLWLYH� ELGGLQJ� SURFHVV� ZLOO�
FRQGXFW� D� FRPSUHKHQVLYH� HYDOXDWLRQ� RI� WKH�&'+&�'HPRQVWUDWLRQ�3URMHFW�� � 7KH�
LQGHSHQGHQW�HYDOXDWLRQ�ZLOO�EH�GHVLJQHG� WR�GHWHUPLQH�ZKHWKHU� WKH�&'+&�RSWLRQ�
LPSURYHV� TXDOLW\� RI� FDUH� DQG� FXVWRPHU� VDWLVIDFWLRQ� DQG� UHVXOWV� LQ� FRVW� VDYLQJV���
7KHVH�YDULDEOHV�ZLOO� EH�DVVHVVHG� WR�GHWHUPLQH�ZKHWKHU� WKHUH�DUH�DQ\�YDULDWLRQV�
DPRQJ� HQUROOHHV� EDVHG� RQ� WKHLU� DJH�� W\SH� DQG� VHYHULW\� RI� GLVDELOLW\�� DV�ZHOO� DV�
ZKHWKHU� WKH\�GLUHFW� WKHLU�RZQ�FDUH�RU�KDYH�D� OHJDO�JXDUGLDQ�GLUHFWLQJ� WKHLU�FDUH��
DQG�ZKHWKHU�WKH\�XWLOL]H�D�ILVFDO�LQWHUPHGLDU\�RU�GR�WKHLU�RZQ�ERRNNHHSLQJ��
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%XGJHW�$FWLYLW\�� 0$�/7&�:$,9(56�	�+20(�&$5(�
3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� /,0,7,1*�7+(�*52:7+�2)�7+(�&21680(5�
6833257�*5$17�352*5$0�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������

([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
���0$�/7&�:DLYHUV��+RPH�&DUH�� � ��������� � ��������� � ���������� � ����������
� � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
���5HFRYHULHV� � ����� � ��������� � ��������� � ���������
�
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6����������
�
� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � ;� 5HDOORFDWLRQ�

� � � �

�
*29(5125¶6�5(&200(1'$7,21���
7KH� *RYHUQRU� UHFRPPHQGV� D� GHFUHDVH� RI� ����������� LQ� )<� ����� DQG�
����������� LQ� )<� ����� RI� WKH�0HGLFDO� $VVLVWDQFH� �0$�� JUDQW� IXQGV� WKDW� DUH�
SURMHFWHG� WR� EH� WUDQVIHUUHG� WR� WKH� &RQVXPHU� 6XSSRUW� *UDQW� �&6*�� SURJUDP���
7KLV�GHFUHDVH�UHVXOWV�IURP�OLPLWLQJ�WKH�QXPEHU�RI�SHUVRQV�VHUYHG�RQ�WKH�&6*�
SURJUDP� WR� ����� $� IHGHUDO� &RQVXPHU� 'LUHFWHG� +RPH� &DUH� �&'+&�� �����
GHPRQVWUDWLRQ� ZDLYHU� WKDW� ZLOO� SURYLGH� VLPLODU� EHQHILWV� LV� SURSRVHG� �LQ� D�
VHSDUDWH�GHFLVLRQ�LWHP��WR�UHSODFH�WKH�VHUYLFHV�WKDW�ZRXOG�KDYH�RWKHUZLVH�EHHQ�
DYDLODEOH�WKURXJK�WKH�&RQVXPHU�6XSSRUW�*UDQWV�SURJUDPV��
�
5$7,21$/(��
7KH�&RQVXPHU�6XSSRUW�*UDQW�SURJUDP�DOORZV�UHFLSLHQWV�RI� WKUHH�H[LVWLQJ�ORQJ�
WHUP�VHUYLFH�SURJUDPV�WR�GLUHFWO\�UHFHLYH�D�SRUWLRQ�RI�WKH�VWDWH�VKDUH�RI�FRVWV�RI�
WKHLU�VHUYLFHV�� �7KLV�RSWLRQ�DOORZV�FRQVXPHUV�PRUH�FRQWURO�DQG�DFFRXQWDELOLW\�
RYHU�DYDLODEOH�UHVRXUFHV�DQG�HQDEOHV�WKHP�WR�XVH�VXSSRUWV�WKDW�PD\�EH�PRUH�
LQGLYLGXDOL]HG�DQG�FRVW�HIIHFWLYH���3HRSOH�FDQ�UHFHLYH�WKH�VHUYLFHV�DQG�VXSSRUWV�
WKH\� QHHG� ZLWKRXW� PDQ\� RI� WKH� DGPLQLVWUDWLYH� UHTXLUHPHQWV� IRU� 0$�IXQGHG�
VHUYLFHV�� $GGLWLRQDOO\�� WKH\� FDQ� SXUFKDVH� VHUYLFHV� IURP� IDPLO\�� IULHQGV�� DQG�
QHLJKERUV�ZKR�DUH�QRW�SDUW�RI�WKH�ZRUNIRUFH�HPSOR\HG�E\�KRPH�FDUH�DJHQFLHV���
7KH�&6*�SURJUDP�LV�SURMHFWHG�WR�JURZ�VLJQLILFDQWO\�LQ�WKH�FRPLQJ�\HDUV���
�

7KH� GHSDUWPHQW� LV� UHTXHVWLQJ� DQ� ����� GHPRQVWUDWLRQ� ZDLYHU� IURP� WKH� IHGHUDO�
JRYHUQPHQW�WR�DOORZ�HOLJLEOH�UHFLSLHQWV�WR�UHFHLYH�UHVRXUFHV�LQ�D�PDQQHU�VLPLODU�WR�
WKH�&6*�SURJUDP���7KH������GHPRQVWUDWLRQ�ZLOO�DOORZ�WKH�JUDQW�IXQGV�DYDLODEOH�WR�
WKH�FRQVXPHU�WR�LQFOXGH�WKH�IHGHUDO�VKDUH���7KH�DYDLODELOLW\�RI�WKH������&RQVXPHU�
'LUHFWHG�+RPH�&DUH��&'+&��ZDLYHU�ZLOO�DOORZ�WKH�'HSDUWPHQW�WR�OLPLW�WKH�JURZWK�
RI�WKH�&6*�3URJUDP�ZLWKRXW�UHGXFLQJ�WKH�DYDLODELOLW\�RI�FRQVXPHU�GLUHFWHG�JUDQWV��
(YHQ� ZLWK� WKH� ����� IHGHUDO� ZDLYHU�� FHUWDLQ� UHFLSLHQWV� ZLOO� QHHG� WR� FRQWLQXH�
SDUWLFLSDWLQJ� LQ� WKH� &RQVXPHU� 6XSSRUW� *UDQW� SURJUDP� EHFDXVH� LW� RIIHUV� VRPH�
IOH[LELOLW\�WKDW�ZLOO�QRW�EH�DYDLODEOH�XQGHU�WKH�IHGHUDO�RSWLRQ����
�
%DFNJURXQG�
7KH� ����� /HJLVODWXUH� HVWDEOLVKHG� WKH� VWDWH�IXQGHG� &RQVXPHU� 6XSSRUW� *UDQW�
�&6*�� SURJUDP� LQ� UHVSRQVH� WR� D� JURZLQJ� LQWHUHVW� LQ� VHUYLFH� DOWHUQDWLYHV� WKDW�
SURPRWH� FRQVXPHU� FRQWURO� DQG� DFFRXQWDELOLW\�� DV� ZHOO� DV� SURYLGH� DFFHVV� WR�
VXSSRUWV� WKDW� ZHUH� GLIILFXOW� WR� ILQG� WKURXJK� WUDGLWLRQDO� ORQJ�WHUP� FDUH� SURJUDPV�
EHFDXVH�RI� ODERU�VKRUWDJHV��7KH�&6*�3URJUDP�HQDEOHG�FRQVXPHUV�WR�UHFHLYH�D�
VXSSRUW�JUDQW�DV�DQ�DOWHUQDWLYH�WR�WKH�EHQHILWV� WKH\�UHFHLYHG�WKURXJK�0$�IXQGLQJ�
IRU�VRPH�KRPH�FDUH�VHUYLFHV�� WKH�$OWHUQDWLYH�&DUH� �$&��3URJUDP��RU� WKH�)DPLO\�
6XSSRUW�*UDQW��)6*��3URJUDP���&XUUHQWO\�WKHUH�DUH�XQGHU�����SDUWLFLSDQWV��
��
$OWKRXJK� SHUVRQV� LQ� WKH� &RQVXPHU� *UDQW� SURJUDP� KDYH� PRUH� IOH[LELOLW\� LQ�
SXUFKDVLQJ�VHUYLFHV�� WKH\�FDQ�RQO\� UHFHLYH�D�JUDQW�DPRXQW� OHVV�WKDQ�RU�HTXDO� WR�
WKH�VWDWH�VKDUH�RI�WKH�DPRXQW�RI�ORQJ�WHUP�FDUH�VHUYLFHV�WKH\�ZRXOG�UHFHLYH���7R�
EHWWHU� PHHW� WKH� QHHGV� RI� FRQVXPHUV� UHTXLULQJ� ORQJ� WHUP� FDUH� VXSSRUWV�� WKH�
GHSDUWPHQW� LV� DSSO\LQJ� IRU� DQ� ����� GHPRQVWUDWLRQ� ZDLYHU� ZKLFK� ZLOO� DOORZ�
FRQVXPHUV�DOVR�WR�UHFHLYH�WKH�IHGHUDO�VKDUH�RI�WKH�VDPH�0$�VHUYLFHV���
�
3URSRVDO�
7KH� QXPEHU� RI� FRQVXPHUV� DEOH� WR� SDUWLFLSDWH� LQ� WKH� &RQVXPHU� 6XSSRUW� *UDQW�
SURJUDP�ZLOO� EH� OLPLWHG� WR� ����� �7KLV� FKDQJH�ZLOO� EH�PDGH� LQ�DQWLFLSDWLRQ�RI� WKH�
DYDLODELOLW\�RI�D�&RQVXPHU�'LUHFWHG�+RPH�&DUH������ZDLYHU�RSWLRQ�EHLQJ�DYDLODEOH�
WR�FRQVXPHUV�ZKLFK�PD[LPL]HV�IHGHUDO�SDUWLFLSDWLRQ�LQ�VWDWH�VSRQVRUHG�FRQVXPHU�
GLUHFWHG�VXSSRUW�RSWLRQV��
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
$GPLQLVWUDWLYH�FKDQJHV�ZLOO�EH�PDGH�WR�WKH�&RQVXPHU�6XSSRUW�*UDQW�WKDW�DOORZ�WKH�
VWDWH�WR�FORVHO\�WUDFN�WKH�QXPEHUV�RI�FRQVXPHUV�SDUWLFLSDWLQJ�LQ�WKH�SURJUDP�DQG�
DVVXUH�WKDW�WKH�QHFHVVDU\�FRQWUROV�DUH�LQ�SODFH�WR�OLPLW�VWDWH�VSHQGLQJ���
�
287&20(6��

� 0D[LPL]DWLRQ�RI�IHGHUDO�SDUWLFLSDWLRQ�LQ�FRQVXPHU�GLUHFWHG�VXSSRUW�RSWLRQV��

� /LPLW�RQ�WKH�JURZWK�RI�WKH�VWDWH�IXQGHG�&RQVXPHU�6XSSRUW�*UDQW�SURJUDP��

� /LPLWHG�LPSDFW�RQ�FRQVXPHUV�EHFDXVH�RI�WKHLU�DELOLW\�WR�SDUWLFLSDWH�LQ�WKH�
&'+&������ZDLYHU�RSWLRQ�WR�REWDLQ�QHFHVVDU\�VHUYLFHV�DQG�VXSSRUWV� 
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$&7,9,7<�352),/(��
�
3XUSRVH�
0HGLFDO�$VVLVWDQFH��0$��/RQJ�7HUP�&DUH�)DFLOLWLHV�JUDQWV�SD\� IRU� IXQGLQJ�IRU�
QXUVLQJ� IDFLOLW\� FDUH�� LQWHUPHGLDWH� FDUH� IDFLOLWLHV� IRU� SHUVRQV� ZLWK� PHQWDO�
UHWDUGDWLRQ��,&)�05���DQG�GD\�WUDLQLQJ�DQG�KDELOLWDWLRQ��'7	+��IRU�SHUVRQV�ZLWK�
PHQWDO� UHWDUGDWLRQ� RU� UHODWHG� FRQGLWLRQV� ZKR� DUH� ,&)�05� UHVLGHQWV�� �0HGLFDO�
$VVLVWDQFH��0$��LV�XVHG�WR�IXQG�WKHVH�VHUYLFHV��
�
6HUYLFHV�3URYLGHG�
1XUVLQJ� IDFLOLWLHV� SURYLGH� ���KRXU� FDUH� DQG� VXSHUYLVLRQ� LQ�D� UHVLGHQWLDO�EDVHG�
VHWWLQJ�� � +RXVLQJ� DQG� DOO� RWKHU� VHUYLFHV� DUH� SURYLGHG� DV� D� FRPSUHKHQVLYH�
SDFNDJH��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��

� QXUVLQJ�DQG�QXUVLQJ�DVVLVWDQW�VHUYLFHV�

� KHOS�ZLWK�DFWLYLWLHV�RI�GDLO\�OLYLQJ�DQG�RWKHU�FDUH�QHHGV�

� KRXVLQJ�

� PHDOV�

� PHGLFDWLRQ�DGPLQLVWUDWLRQ�

� WKHUDS\�VHUYLFHV��DW�DQ�H[WUD�FRVW��

� DFWLYLWLHV�DQG�VRFLDO�VHUYLFHV�

� VXSSOLHV�DQG�HTXLSPHQW�

� KRXVHNHHSLQJ��OLQHQ��DQG�SHUVRQDO�ODXQGU\�
�
,&)V�05�SURYLGH����KRXU�FDUH��KDELWDWLRQ��WUDLQLQJ��DQG�VXSHUYLVLRQ�WR�SHUVRQV�
ZLWK�PHQWDO�UHWDUGDWLRQ�RU�UHODWHG�FRQGLWLRQV���0RVW�,&)V�05�DUH�OHVV�PHGLFDOO\�
RULHQWHG�WKDQ�QXUVLQJ�IDFLOLWLHV�DQG�IRFXV�RQ�WHDFKLQJ�LQGHSHQGHQW�OLYLQJ�VNLOOV��
/LNH�QXUVLQJ�IDFLOLWLHV��WKH\�SURYLGH�D�SDFNDJH�RI�VHUYLFHV�ZKLFK�LQFOXGH�KRXVLQJ�
DQG��IRRG��
�
'7	+� YHQGRUV� SURYLGH� WUDLQLQJ� DQG� DFWLYLWLHV� UHODWHG� WR� ZRUN�� VHOI� FDUH��
FRPPXQLFDWLRQ� VNLOOV�� VRFLDOL]DWLRQ�� FRPPXQLW\� RULHQWDWLRQ�� WUDQVSRUWDWLRQ�
QHHGV�� HPRWLRQDO� GHYHORSPHQW�� GHYHORSPHQW� RI� DGDSWLYH� EHKDYLRU�� FRJQLWLYH�
GHYHORSPHQW�� DQG� SK\VLFDO� PRELOLW\�� � '7	+� VHUYLFHV� DVVLVW� SHRSOH� ZLWK�
GHYHORSPHQWDO�GLVDELOLWLHV�WR�SUHSDUH�IRU��ILQG��DQG�UHWDLQ�HPSOR\PHQW��
�
�
�

3HRSOH�6HUYHG��
7KHUH� DUH� QHDUO\� ������ ORQJ�WHUP� FDUH� �/7&�� IDFLOLWLHV� WKDW� VHUYH� DERXW� �������
SHRSOH�LQ�WKLV�EXGJHW�DFWLYLW\�ZKRVH�SD\PHQW�UDWHV�DUH�HVWDEOLVKHG�DQQXDOO\�E\�WKH�
'HSDUWPHQW�RI�+XPDQ�6HUYLFHV����7KH�IROORZLQJ�GDWD�LV�IURP�)<������
�
1XUVLQJ�IDFLOLWLHV��

� ����0$�FHUWLILHG�QXUVLQJ�IDFLOLWLHV��1)V��DQG�ERDUGLQJ�FDUH�KRPHV�

� 0$�FHUWLILHG� 1)V� DQG� ERDUGLQJ� FDUH� KRPHV� VHUYHG� DSSUR[LPDWHO\� �������
SHUVRQV�SHU�PRQWK�UHFHLYLQJ�0$�DW�D�PRQWKO\�DYHUDJH�SD\PHQW�RI��������SHU�
SHUVRQ�

�
,&)V�05��

� ����0$�FHUWLILHG�,&)V�05�

� ,&)V�05� VHUYHG�DSSUR[LPDWHO\�������SHUVRQV�SHU�PRQWK� UHFHLYLQJ�0$�DW�D�
PRQWKO\�DYHUDJH�SD\PHQW�RI��������SHU�SHUVRQ��

�
'7�	�+��

� ����'D\�WUDLQLQJ�DQG�KDELOLWDWLRQ�VHUYLFH��'7	+��YHQGRUV�

� 7KLV� EXGJHW� DFWLYLW\� IXQGV� '7	+� VHUYLFHV� IRU� ,&)�05� UHFLSLHQWV� RQO\����
$SSUR[LPDWHO\�������,&)�05�UHFLSLHQWV�SHU�PRQWK�UHFHLYH�'7	+�VHUYLFHV�DW�D�
PRQWKO\� DYHUDJH�0$� SD\PHQW� RI� ������� SHU� SHUVRQ��'7	+� IXQGLQJ� LV� DOVR�
FRQWDLQHG�LQ�WKH�/7&�:DLYHU�DQG�+RPH�&DUH�EXGJHW�DFWLYLW\��IRU�WKRVH�RQ�WKH�
05�5&�ZDLYHU��DQG� LQ�&RPPXQLW\�6RFLDO�6HUYLFH�*UDQWV� �IRU�DOO�RWKHUV��� � ,Q�
WRWDO��'7	+�SURJUDPV�VHUYH�DSSUR[LPDWHO\��������SHRSOH�

�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��
 

� :DJH� DQG�:RUNIRUFH� ,VVXHV�� � /RQJ�WHUP� FDUH� IDFLOLW\� SURYLGHUV� DUH� KDYLQJ�
GLIILFXOW\�KLULQJ�DQG�UHWDLQLQJ�TXDOLILHG�HPSOR\HHV�� �7KH�VWDWH�LV�H[SHULHQFLQJ�
ORZ� XQHPSOR\PHQW� UDWHV�� ZKLFK� PHDQV� WKHUH� DUH� IHZHU� SHRSOH� ORRNLQJ� IRU�
MREV�� �)DFLOLWLHV�FDQQRW�VLPSO\�LQFUHDVH�ZDJHV�RU�HQKDQFH�EHQHILWV�WR�DWWUDFW�
ZRUNHUV�DQG�SDVV�RQ�WKHVH�FRVWV�WKURXJK�KLJKHU�UDWHV�EHFDXVH�WKH�VWDWH��DV�
WKH� SULPDU\� SXUFKDVHU� RI� ORQJ�WHUP� FDUH� VHUYLFHV�� FRQWUROV� ERWK� WKH� UDWHV� LW�
SD\V� WR� IDFLOLWLHV� DQG� WKH� UDWHV� SDLG� E\� SULYDWHO\� SD\LQJ� UHVLGHQWV�� � 2WKHU�
IDFWRUV�DIIHFWLQJ�D�IDFLOLW\¶V�DELOLW\�WR�DWWUDFW�DQG�UHWDLQ�VWDII�LQFOXGH�WKH�ZRUNLQJ�
FRQGLWLRQV� DQG� HPSOR\HH� EHQHILWV�� � '+6� LV� LQWHUHVWHG� LQ� SURPRWLQJ� TXDOLW\�
LPSURYHPHQW� DQG� LV� ZRUNLQJ� ZLWK� 1)V� WR� GHYHORS� FRQWLQXRXV� TXDOLW\�
LPSURYHPHQW�SODQV�DV�SDUW�RI�WKH�$OWHUQDWLYH�3D\PHQW�6\VWHP��$36���4XDOLW\�
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LPSURYHPHQW�LV�DOVR�FHQWUDO�WR�WKH�QHZ�UDWH�VHWWLQJ�V\VWHP��ZKLFK�ZLOO�EHJLQ�
LQ���������

� 1XPEHU� RI� ,&)�05� IDFLOLWLHV� DUH� GHFOLQLQJ�� � )RU� ,&)V�05�� WKH� QXPEHU� RI�
IDFLOLWLHV� FRQWLQXHV� WR� GHFUHDVH�� DV� VRPH� SURYLGHUV� FORVH� IDFLOLWLHV� DQG�
SURYLGH�DOWHUQDWLYH�VHUYLFHV�WR�SHRSOH�LQ�WKHLU�RZQ�KRPHV�RU�LQ�VPDOO�JURXS�
KRPH�VHWWLQJV�IXQGHG�E\�WKH�KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHUV����7KHUH�
KDV�EHHQ�D�����UHGXFWLRQ�LQ�,&)�05�IDFLOLWLHV�VLQFH�WKH�ODVW�ELHQQLXP��

� 1HZ�,&)�05�5HLPEXUVHPHQW�6\VWHP���,Q�������OHJLVODWLRQ�ZDV�SDVVHG�WR�
VXQVHW�WKH�FRVW�EDVHG�SD\PHQW�V\VWHP��5XOH�����IRU�,&)V�05���,Q�2FWREHU�
RI� ������ WKH� GHSDUWPHQW� EHJDQ� WKH� LPSOHPHQWDWLRQ� RI� D� QHZ� SD\PHQW�
V\VWHP� IRU� ,&)V�05� WKDW� XWLOL]HV� SHUIRUPDQFH�EDVHG� FRQWUDFWLQJ�
FRPSRQHQWV�DQG�YDULDEOH�UDWH�PHFKDQLVPV��

� 1XPEHU�RI�1)�EHGV�DQG�RFFXSDQF\�DUH�GHFOLQLQJ�� ,Q� WKH�SDVW� IHZ�\HDUV��
WKHUH� KDYH� EHHQ� FKDQJHV� LQ� QXUVLQJ� KRPH� XWLOL]DWLRQ�� � 6LQFH� )HEUXDU\�
������WHQ�1)V�FORVHG��UHVXOWLQJ�LQ�D�GHFUHDVH�RI�����EHGV���,Q�DGGLWLRQ��D�
EHG�OD\DZD\�SURYLVLRQ��SDVVHG�ODVW�VHVVLRQ��KDV�UHVXOWHG�LQ�WKH�OD\�DZD\�RI�
DQ�DGGLWLRQDO�������EHGV���'HVSLWH�WKLV�DFFHOHUDWLQJ�GHFOLQH�LQ�WKH�QXPEHU�
RI�1)�EHGV��0LQQHVRWD�VWLOO� UDQNV��WK�QDWLRQDOO\� LQ�WKH�QXPEHU�RI�1)�EHGV�
SHU�������SHRSOH�DJH����RU�RYHU�DQG���WK� LQ� WKH�QXPEHU�RI�1)�EHGV�SHU�
������SHRSOH�DJH����RU�RYHU��

� 1)� 3HUIRUPDQFH�EDVHG� &RQWUDFWLQJ� DQG� 6XQVHW� RI� &RVW�EDVHG� 3D\PHQW�
6\VWHPV�� � ,Q� ������ OHJLVODWLRQ� ZDV� SDVVHG� WR� VXQVHW� WKH� FRVW�EDVHG�
SD\PHQW� V\VWHPV� IRU� QXUVLQJ� IDFLOLWLHV� �5XOHV� ����� � $� QHZ� FRQWUDFWLQJ�
V\VWHP�ZLOO�EH�LPSOHPHQWHG�WR�UHSODFH�WKH�FXUUHQW�PHWKRGV�RI�VHWWLQJ�UDWHV���
7KH� QHZ� FRQWUDFWLQJ� V\VWHP� DOVR� ZLOO� UHSODFH� WKH� $36� FRQWUDFWLQJ�
GHPRQVWUDWLRQ���

� 1)�5DWH�'LVSDULWLHV���7KHUH�DUH�VLJQLILFDQW�GLVSDULWLHV�LQ�UDWHV�SDLG�WR�1)V�
IRU� VHUYLQJ� VLPLODU� UHVLGHQWV�� � 7KHVH� GLVSDULWLHV� DUH�� LQ� SDUW�� WKH� UHVXOW� RI�
KLVWRULF� VSHQGLQJ� SDWWHUQV� RYHU� PDQ\� \HDUV�� ZKLFK� KDYH� UHVXOWHG� LQ�
GLIIHUHQFHV�LQ�ZKDW�1)V�FDQ�SD\�WR�HPSOR\HHV�IRU�ZDJHV�DQG�EHQHILWV��

� +HDOWK� ,QVXUDQFH�FRVWV�� �)DFLOLWLHV�DUH�FRQWHQGLQJ�ZLWK� WKH�ULVLQJ�FRVWV�RI�
SURYLGLQJ�KHDOWK�LQVXUDQFH�EHQHILWV�WR�HPSOR\HHV����

� 7KH�*RYHUQRU¶V�EXGJHW�GRHV�QRW�LQFOXGH�UHFRPPHQGDWLRQV�IRU�PRUDWRULXP�
H[FHSWLRQ�IXQGLQJ��DV�VXJJHVWHG�LQ�0�6�����$������VXEG�����EHFDXVH�RWKHU�
IXQGLQJ� SURSRVDOV� DUH� FRQVLGHUHG� KLJKHU� SULRULWLHV�� � 7KH� *RYHUQRU¶V�
UHFRPPHQGDWLRQ�IRU�SODQQHG�FORVXUHV�RI�1)V��KRZHYHU��ZRXOG�DOORZ�IRU�D�
OLPLWHG�QXPEHU�RI�WRWDO�UHSODFHPHQWV�DV�SDUW�RI�D�FORVXUH�DUUDQJHPHQW��

�
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�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��%$/$1&,1*�/21*�7(50�&$5(�6(59,&(6� *(1� � � � ��������� � ���������

�%��6)<���/21*�7(50�&$5(�&2/$� *(1� � � � � � �������

�%��&20081,7<�%$6('�0(17$/�+($/7+�69&6� *(1� � � � ������ � ������

�%��5(/2&$7(�',9(57���81'(5�$*(���� *(1� � � � ������ � ��������

�%��6(;�2))(1'(5�75($70(17� *(1� � � � ����� � ������

7RWDO�&KDQJH�,WHPV� � � � � ��������� � ���������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �������� �������� �������� �������� �������� �������� ��������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������� ������� ������� ������ ������ ������ ������

)('(5$/� �������� �������� �������� �������� �������� �������� ��������

7RWDO�)LQDQFLQJ� ���������� ���������� ���������� ���������� ���������� ���������� ����������

�
�
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6HUYLFHV�
)XQGLQJ�

6WDWH���)HGHUDO�
)<������0RQWKO\�
$YHUDJH�6HUYHG�

)<������
$FWXDOV�

)<������
%XGJHW�

)<�������
%DVH�

)<������
%DVH�

1XUVLQJ�)DFLOLWLHV� 6WDWH�)HGHUDO� ������� �������� �������� �������� ��������

&RXQW\�1XUVLQJ�)DFLOLWLHV� 6WDWH�)HGHUDO� � ������ ������ ������ ������

,&)�05� 6WDWH�)HGHUDO� ������ �������� �������� �������� ��������

'D\�7UDLQLQJ�	�+DELOLWDWLRQ� 6WDWH�)HGHUDO� ������ ������� ������� ������� �������

6WDWH�5HJLRQDO�7UHDWPHQW�&HQWHU�''� 6WDWH�)HGHUDO� �� ������ ������ ������ ������

6WDWH�5HJLRQDO�7UHDWPHQW�&HQWHU�0,� 6WDWH�)HGHUDO� ��� ������ ������� ������� �������

&RXQW\�6KDUH�5HLPEXUVHPHQW� 6WDWH� � ������� ������� �� ��

$OWHUQDWLYH�&DUH�&DQFHOODWLRQ� 6WDWH� � �� �������� �������� ��������

� � � � � � �

7RWDO� � ������������������������� ���������� ���������� ���������� ����������
�
��������������������������������������������������������������������������������������������������������������������������������������������������8QGXSOLFDWHG�7RWDO�
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� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 0$�/7&��)DFLOLWLHV� � ���������� � ���������� � ���������� � ����������
���� $JLQJ�	�$GXOW�6HUYLFH�*UDQWV� � �������� � ������� � ������ � ������
� 0$�/7&�+RPH�&DUH��:DLYHUV� � ������� � ������ � ������ � ������
� $OWHUQDWLYH�&DUH�*UDQWV� � ������� � ������� � ������� � �������
� 0$�%DVLF�+HDOWK�&DUH�*UDQWV� � ������ � �������� � �������� � ��������
� +HDOWK�&DUH�2SHUDWLRQV� � ��� � ��� � ���� � ����
� &RQWLQXLQJ�&DUH�0DQDJHPHQW� � ������ � ������ � ������ � ������
� *URXS�5HVLGHQWLDO�+RXVLQJ� � ��� � ���� � ���� � ����
7RWDO� � �������� � ��������� � ���������� � ����������
� � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
����$GPLQ�5HLPEXUVHPHQW� � ������� � ������� � ������� � �������
����0$�6XUFKDUJH�� � ������ � �������� � �������� � ��������
�
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6��������������%����������%����������%�������

���%���������%����������%���������$��������$����DQG�
QHZ�FRGLQJ�LQ�FKDSWHUV����%�DQG�������

[� 1HZ�$FWLYLW\� � [� 6XSSOHPHQWDO�)XQGLQJ� � �[� 5HDOORFDWLRQ�

� � � � � �
*29(5125¶6�5(&200(1'$7,21��
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
������������LQ�)<������DQG�D�GHFUHDVH�RI������������LQ�)<������WR�EDODQFH�
WKH�FDSDFLW\�DQG�GLVWULEXWLRQ�RI� ORQJ�WHUP�FDUH�VHUYLFHV� LQ�0LQQHVRWD� WR�PHHW�
WKH� LQFUHDVLQJ� GHPDQG� IRU� LQIRUPDWLRQ� DQG� FRPPXQLW\�RULHQWHG� VHUYLFHV� WKDW�
KHOS� SHRSOH� VWD\� LQGHSHQGHQW� ORQJHU� DQG� WR� UHIOHFW� GHFUHDVLQJ� GHPDQG� IRU���
QXUVLQJ�KRPH�FDUH��
�
5$7,21$/(��
%DFNJURXQG�
(OGHUO\�0LQQHVRWDQV�ZDQW�WR�OLYH�LQ�WKHLU�RZQ�KRPHV�DV�ORQJ�DV�SRVVLEOH��WR�EH�
LQGHSHQGHQW� DQG� VHOI�VXIILFLHQW�� 0LQQHVRWD� KDV� GHYHORSHG� PDQ\� KRPH� DQG�
FRPPXQLW\�EDVHG�VHUYLFH�FKRLFHV�DQG�LQIRUPDO�FRPPXQLW\�³VXSSRUWV´�WKDW�KDYH�
HQDEOHG�WKRXVDQGV�RI�HOGHUO\�WR�OLYH�PRUH�LQGHSHQGHQW�DQG�VHOI�VXIILFLHQW�OLYHV����
�

7KLV�KDV�DIIHFWHG�GHPDQG�IRU�LQVWLWXWLRQDO�ORQJ�WHUP�FDUH�VHUYLFHV���

� 7KH�FXOWXUH�LV�FKDQJLQJ��

� 7KH�PDUNHWSODFH�IRU�QXUVLQJ�IDFLOLW\�VHUYLFHV�LV�FKDQJLQJ���

� 7KH�VL]H�RI�WKH�QXUVLQJ�IDFLOLW\�LQGXVWU\�LV�FKDQJLQJ��
�

� (YHQ�ZLWK�WKHVH�WUHQGV��QXUVLQJ�IDFLOLW\�XWLOL]DWLRQ�UHPDLQV�KLJK��ZKHQ�FRPSDUHG�WR�
RWKHU�VWDWHV����

� 0LQQHVRWD� LV�VWLOO� UDQNHG��WK�QDWLRQDOO\� LQ� WKH�QXPEHU�RI�QXUVLQJ�IDFLOLW\�EHGV�
SHU� ������ SHRSOH� DJH� ��� RU� RYHU� DQG� ��WK� LQ� WKH� QXPEHU� RI� QXUVLQJ� IDFLOLW\�
EHGV�SHU�������SHRSOH�DJH����RU�RYHU����

� $ERXW����SHUFHQW�RI�DOO�SXEOLF�GROODUV�WDUJHWHG�WR�ORQJ�WHUP�FDUH�VHUYLFHV�IRU�
HOGHUO\�0LQQHVRWDQV�LV�VSHQW�RQ�QXUVLQJ�IDFLOLW\�FDUH��

��
2QH� SUREOHP� LV� WKDW� SHRSOH� GRQ¶W� DOZD\V� NQRZ� DERXW� WKH� VXSSRUWV� DYDLODEOH� WR�
WKHP��³%XUQHG�RXW´�IDPLOLHV�ZKR�DUH�FDULQJ�IRU�HOGHUO\�PHPEHUV�DQG�QHHG�UHVSLWH�
PD\�QRW�NQRZ�DERXW�UHVRXUFHV���(OGHUO\�SHRSOH�DUH�GLVFKDUJHG�IURP�WKH�KRVSLWDO�
ZLWK� OLWWOH� WLPH� WR� FRQVLGHU� WKHLU� RSWLRQV�� � 6RPH� SHRSOH� SHUPDQHQWO\� PRYH� WR�
QXUVLQJ�IDFLOLWLHV�EHFDXVH�WKH\�GR�QRW�NQRZ�ZKRP�WR�FDOO�RU�KRZ�WR�DUUDQJH�IRU�KHOS�
LQ�WKHLU�KRPHV���
�
7KHUHIRUH�� LW� LV� HVVHQWLDO� WKDW� DQ\� HIIRUWV� WR� EDODQFH� FRPPXQLW\� DQG� LQVWLWXWLRQDO�
VHUYLFHV�PXVW�UHFRJQL]H�WKH�XQIXOILOOHG�GHPDQG�IRU�FRPPXQLW\�EDVHG�VHUYLFHV�WKDW�
H[LVWV� LQ�RXU�VWDWH��VR� WKDW�D� UHDVRQDEOH�DOLJQPHQW�RI� WKH� ORQJ�WHUP�FDUH�V\VWHP�
FDQ�EH�DFKLHYHG����
�
0LQQHVRWD�PXVW�WDNH�EROG�DFWLRQ�WR�UHGHVLJQ�LWV�ORQJ�WHUP�FDUH�VWUDWHJ\�WR�UHVSRQG�
WR�SHRSOHV¶�GHVLUH�WR�OLYH�LQGHSHQGHQWO\�LQ�WKHLU�RZQ�KRPHV�DQG�WR�PD[LPL]H�VHOI�
VXIILFLHQF\����1RW�RQO\�LV�WKLV�PRUH�DIIRUGDEOH��LW�LV�ZKDW�SHRSOH�ZDQW��
�
3URSRVDO�
0XOWLSOH� VWUDWHJLHV� DUH� QHHGHG� WR� DOLJQ� ORQJ�WHUP� FDUH� VHUYLFHV� ZLWK� FRQVXPHU�
GHPDQGV���6WUDWHJLHV�DUH�SURSRVHG�LQ�IRXU�NH\�DUHDV��
�
��� (OGHUO\�LQGLYLGXDOV�DQG�WKHLU�IDPLOLHV�ZLOO�KDYH�WKH�LQIRUPDWLRQ�QHHGHG�WR�

PDNH�LQIRUPHG�FKRLFHV��

� (QVXULQJ� LQIRUPHG� FKRLFHV� WKURXJK� LQIRUPDWLRQ� DQG� DVVLVWDQFH���
7KLV� LQLWLDWLYH� ZLOO� SURYLGH� LQIRUPDWLRQ� WR� WKH� SXEOLF� DQG� SURIHVVLRQDOV�
WKURXJK�RQOLQH��LQWHUQHW��WRROV��H[SDQGHG�DVVLVWDQFH�DQG�FRQVXOWDWLRQ���,W�
LQFOXGHV� H[SDQGLQJ� WKH�6HQLRU� /LQN$JH�/LQH�� �D� WHOHSKRQH� LQIRUPDWLRQ�
DQG�DVVLVWDQFH� OLQH�� WR�DGG�HYHQLQJ�DQG�ZHHNHQG�FRYHUDJH�� LQFUHDVLQJ�
WKH� QXPEHU� RI� +HDOWK� ,QVXUDQFH� &RXQVHOLQJ� YROXQWHHUV� ZKR� SURYLGH�
FRQVXOWDWLRQ�VHUYLFHV��DQG�IXUWKHU�GHYHORSLQJ�WKH�DVVHVVPHQW�DQG�VHUYLFH�
DFWLYLWLHV� LQFOXGHG� LQ� WKH�SUHDGPLVVLRQ�VFUHHQLQJ�SURJUDP�� �%\�EXLOGLQJ�
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XSRQ� WKHVH� DOUHDG\� VXFFHVVIXO� UHVRXUFHV��PRUH� SHRSOH� FDQ� �JHW� WKH�
LQIRUPDWLRQ�DQG�DVVLVWDQFH�WKH\�QHHG�  

� 7DUJHWLQJ�KHOS� WR� WKH�FULWLFDO�SRLQWV�ZKHQ�GHFLVLRQV�DERXW� ORQJ�
WHUP�FDUH�VHUYLFHV�DUH�PDGH���$Q�³$FFHVV�'HPRQVWUDWLRQ�3URMHFW´�
ZLOO�SURYLGH�DVVHVVPHQW�DQG�GLVFKDUJH�SODQQLQJ�IRU�SHRSOH�ZKR�DUH�DW�
WKH� FULWLFDO� VWDJH� RI� UHWXUQLQJ� WR� WKH� FRPPXQLW\� IURP� WKH� KRVSLWDO� RU�
QXUVLQJ�IDFLOLW\�DQG�QHHG�KHOS�REWDLQLQJ�VHUYLFHV�WR�UHWXUQ�KRPH���7KLV�
SURMHFW� ZLOO� LPSURYH� DFFHVV� WR� DQG� DYDLODELOLW\� RI� ORQJ�WHUP� FDUH�
FRQVXOWDWLRQ� VHUYLFHV�� ,W�ZLOO� VHUYH� DOO� HOGHUO\�� QRW� MXVW� WKRVH�ZKR�DUH�
ORZ� LQFRPH�� � ,W�ZLOO� EXLOG�XSRQ�GLVFKDUJH�SODQQLQJ� UHVRXUFHV�DOUHDG\�
DYDLODEOH�LQ�WKH�GHPRQVWUDWLRQ�DUHDV���(DFK�VLWH�ZLOO�EH�PDQDJHG�E\�D�
FRXQW\�RU�SDUWQHUVKLS�RI�FRXQWLHV���7KLV�GHPRQVWUDWLRQ�LV�SURSRVHG�ILUVW�
DV�D�OLPLWHG�SURMHFW�VR�WKDW�LWV�HIIHFWLYHQHVV�FDQ�EH�GHPRQVWUDWHG�DQG�
HYDOXDWHG�� 

�
$V�D� UHODWHG��EXW�VHSDUDWH�DVSHFW�RI� WKLV�SURMHFW�� WKH�GHSDUWPHQW�ZLOO�
H[SORUH�DQG�UHSRUW�WR�WKH�OHJLVODWXUH�E\���������RQ�WKH�RQ�WKH�YLDELOLW\�
RI� LPSOHPHQWLQJ� ³LQWHJUDWHG´� VHUYLFH� DFFHVV� IRU� ERWK� SXEOLFO\�
VXEVLGL]HG� DQG� QRQ�VXEVLGL]HG� ORQJ�WHUP� FDUH� VHUYLFHV� DQG� KRXVLQJ�
RSWLRQV���7KLV�SURSRVHG�PRGHO�ZLOO�LQWHJUDWH�FRPPXQLW\�EDVHG�IXQGLQJ�
VWUHDPV� DW� WKH� ORFDO� OHYHO� DQG� DOORZ� SULYDWHO\�SD\LQJ� FRQVXPHUV� WR�
SXUFKDVHG�VHUYLFHV�WKURXJK�D�VOLGLQJ�IHH�VFDOH� 

  
��� &RPPXQLW\� SDUWQHUV� ZLOO� EH� HPSRZHUHG� WR� GHYHORS� ORQJ�WHUP� FDUH�

VHUYLFHV�WKDW�PHHW�WKH�XQLTXH�QHHGV�RI�WKHLU�FRPPXQLW\��

� %ULQJLQJ� FRPPXQLW\� SDUWQHUV� WRJHWKHU� WR� SODQ� DQG� GHYHORS�
HOGHUO\� VHUYLFHV� WKDW� ILW� WKHLU� FRPPXQLW\¶V� QHHGV�� � &RPPXQLWLHV�
PXVW�KDYH�D�ZD\�WR�SODQ�DQG�GHYHORS�VHUYLFHV�WKDW�PHHW�WKHLU�QHHGV�
DQG� WR� IDFLOLWDWH� WKH� WUDQVLWLRQ� IURP� QXUVLQJ� IDFLOLW\� WR� KRPH� DQG�
FRPPXQLW\�EDVHG� FDUH�� � 7KLV� FDQ� EH� DFFRPSOLVKHG� PRVW� HTXLWDEO\�
WKURXJK�D�UHJLRQDO�ORQJ�WHUP�FDUH�SODQQLQJ�DSSURDFK���

�
7KLV� SURSRVDO� ZLOO� PDNH� IXQGLQJ� DYDLODEOH�� WKURXJK� D� UHTXHVW� IRU�
SURSRVDOV� DQG� FRQWUDFWV�� WR� UHJLRQDO� ORQJ�WHUP� FDUH� SODQQLQJ� DQG�
GHYHORSPHQW�JURXSV���3UHIHUHQFH�IRU�IXQGLQJ�ZLOO�EH�JLYHQ�WR�UHJLRQV�
WKDW� GR� QRW� DOUHDG\� KDYH� 6HQLRUV� $JHQGD� IRU� ,QGHSHQGHQW� /LYLQJ�
�6$,/�� SURMHFWV�� � (DFK� JURXS� ZLOO� LQFOXGH� FRXQW\� KHDOWK� DQG� VRFLDO�

VHUYLFHV� DJHQFLHV�� ORFDO� RU� UHJLRQDO� KRXVLQJ� DJHQFLHV�� FRQVXPHUV��
UHSUHVHQWDWLYHV� RI� � QXUVLQJ� IDFLOLWLHV� DQG� KRPH� DQG� FRPPXQLW\�EDVHG�
VHUYLFHV��5HJLRQDO�'HYHORSPHQW�&RPPLVVLRQV�DQG�WKH�$UHD�$JHQF\�RQ�
$JLQJ�� � 7KHVH� JURXSV�ZLOO� SURYLGH� WKH� SODQQLQJ� DQG� GHYHORSPHQW� ZRUN�
QHHGHG�WR�DGMXVW�WKH�FDSDFLW\�DQG�GLVWULEXWLRQ�RI�ORQJ�WHUP�FDUH�VHUYLFHV�
LQ�WKH�UHJLRQ���
�
&RPELQLQJ� DQG� H[SDQGLQJ� &RPPXQLW\� 6HUYLFH� *UDQWV� WDUJHWHG� WR�
FRPPXQLWLHV�� � 7KLV� SURYLVLRQ� EXLOGV� XSRQ� WKH� VWUHQJWKV� DQG� XQLTXH�
UHVRXUFHV� DOUHDG\� LQ� FRPPXQLWLHV� WR� PHHW� WKH� QHHGV� RI� WKHLU� HOGHUO\�
FLWL]HQV�� 7KLV� SURSRVDO� ZLOO� VWUHDPOLQH� DQG� EXLOG� H[LVWLQJ� &RPPXQLW\�
6HUYLFH� *UDQWV� E\� FRPELQLQJ� WKHVH� IXQGV� VR� WKDW� JUDQWHHV� FDQ� DSSO\�
WKURXJK� RQH� HQWLW\� IRU� IXQGLQJ�� � ([LVWLQJ� JUDQWHHV� ZRXOG� FRQWLQXH� WR�
UHFHLYH�WKHLU�JUDQWV�WKURXJK�WKH�FRPELQHG�IXQG�DQG�FDQ�VXEPLW�SURSRVDOV�
IRU�DGGLWLRQDO�IXQGLQJ��

�
([DPSOHV� RI� VHUYLFHV� WKDW� FRXOG� UHFHLYH� IXQGLQJ� LQFOXGH� RQ�VLWH�
FRRUGLQDWRUV� LQ� VHQLRU� FRQJUHJDWH� KRXVLQJ�� ³VHHG� PRQH\´� IRU� ORFDO�
LQYHVWPHQW� LQ� VHQLRU� KRXVLQJ� GHYHORSPHQW�� DGGLWLRQDO� EORFN� QXUVH�
VHUYLFHV��RU�H[SDQGHG�LQIRUPDO�FDUHJLYHU�VXSSRUW���
�
7R�HQVXUH�HTXLWDEOH�GLVWULEXWLRQ�RI�VHUYLFH�JUDQWV��IXQGV�ZLOO�EH�DOORFDWHG�
EDVHG�RQ�HOGHUO\�SRSXODWLRQ�ZLWKLQ�VSHFLILHG�DUHDV��WKHQ�DZDUGHG�EDVHG�
RQ� D� FRPSHWLWLYH� ³UHTXHVW� IRU� SURSRVDOV´� SURFHVV�� � 3UHIHUHQFH� IRU�
DZDUGLQJ�IXQGLQJ�ZLOO�EH�JLYHQ�WR�UHJLRQV�WKDW�DUH�UHGXFLQJ�QXUVLQJ�IDFLOLW\�
FDSDFLW\��5HJLRQDO�ORQJ�WHUP�FDUH�SODQQLQJ�JURXSV�ZLOO�EH�LQVWUXPHQWDO�LQ�
ZRUNLQJ�ZLWK�FRPPXQLWLHV�WR�LGHQWLI\�ZKDW�VHUYLFHV�DUH�PRVW�QHHGHG��
�

��� /RQJ�WHUP� FDUH� VHUYLFHV� ZLOO� EH� DYDLODEOH� WR� PHHW� WKH� QHHGV� RI� ORZ�
LQFRPH�HOGHUO\�FLWL]HQV��

� (TXDOL]LQJ� SD\PHQW� OLPLWV� IRU� HOGHUO\� KRPH� DQG� FRPPXQLW\�EDVHG�
VHUYLFHV� WR� HOLPLQDWH� UDWH� GLVSDULWLHV�� � 6RPH� FRXQWLHV� KDYH� ORZHU�
SD\PHQW� OLPLWV� LQ� WKH� $OWHUQDWLYH� &DUH� SURJUDP� �$&�� DQG� WKH� (OGHUO\�
:DLYHU��(:��WKDQ�RWKHU�FRXQWLHV��VR�WKH\�SD\�OHVV�IRU�WKH�VDPH�VHUYLFHV���
6RPH�KRPH� FDUH� SURYLGHUV� KDYH� VWRSSHG�VHUYLQJ�FOLHQWV�EHFDXVH� WKH\�
VDLG�WKH�UDWHV�ZHUH�WRR�ORZ��

�
� ,Q�DGGLWLRQ��$&�SD\V� OHVV� WKDQ�(:�IRU�VRPH�VHUYLFHV�EHFDXVH�$&�KDV�

ORZHU� SD\PHQW� OLPLWV�� $V� SDUW� RI� WKLV� FRPSUHKHQVLYH� ORQJ�WHUP� FDUH�
UHIRUP� SURSRVDO�� WKHVH� GLVSDULWLHV� VKRXOG� EH� FRUUHFWHG� WR� SURYLGH�
VXIILFLHQW�DFFHVV�WR�$&�DQG�(:�VHUYLFHV�LQ�DOO�FRXQWLHV�����

� 6LPSOLI\LQJ�3URJUDPV���%\�LPSOHPHQWLQJ�D�FRPPRQ�PHQX�RI�VHUYLFHV�
DFURVV� WKH� (OGHUO\� :DLYHU�� $OWHUQDWLYH� &DUH� SURJUDP�� DQG� GLVDELOLWLHV�
ZDLYHUV��VHUYLFH�FKRLFHV��DQG�WKHLU�GHILQLWLRQV��ZLOO�EH�PRUH�VWDQGDUGL]HG�
DFURVV� SURJUDPV� DQG� PRUH� IOH[LEOH�� FXOWXUDOO\� UHVSRQVLYH�� DQG�
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XQGHUVWDQGDEOH��7KLV�ZLOO�DOORZ�PRUH�FRQVXPHU�FRQWURO�DQG�DFFHVV��,W�
ZLOO�DOVR�PDNH�WKH�SURJUDPV�HDVLHU�IRU�FRXQWLHV�WR�RSHUDWH���

� ,QFUHDVLQJ�$OWHUQDWLYH�&DUH� 3URJUDP� IXQGLQJ� WR� FRYHU�SURMHFWHG�
FDVHORDG�JURZWK�� �7KLV�SURSRVDO� UHTXHVWV�VXIILFLHQW� IXQGLQJ�WR�PHHW�
WKH� LQFUHDVHG� FDVH� ORDG� JURZWK� SURMHFWHG� LQ� WKH� $&� SURJUDP�� � 7KH�
DGGLWLRQDO�IXQGLQJ�UHTXHVWHG�LV�VXIILFLHQW�WR�SHUPLW�WKH�DYHUDJH�QXPEHU�
RI�SHRSOH�UHFHLYLQJ�$&�VHUYLFHV�WR�LQFUHDVH�E\�DERXW�������HDFK�\HDU�
RI� WKH� ELHQQLXP�� IURP� D� SURMHFWHG� EDVH� RI� DQ� DYHUDJH� RI� ������
UHFHLYLQJ�VHUYLFHV�LQ�)<��������

�
��� 1XUVLQJ� IDFLOLWLHV� ZLOO� EH� VPDOOHU�� EHWWHU� SODFHV� LQ� ZKLFK� WR� OLYH����

0LQQHVRWD� GRHVQ¶W� QHHG� DV� PDQ\� IDFLOLWLHV� RU� DV� PDQ\� EHGV� DV� EHIRUH�
EHFDXVH�PRUH�SHRSOH�DUH�UHPDLQLQJ�ORQJHU�LQ�WKHLU�RZQ�KRPHV��VXSSRUWHG�
E\�FRPPXQLW\�VHUYLFH�DOWHUQDWLYHV�DQG�KHOS�IURP�IDPLO\�DQG�IULHQGV���6WLOO��
QXUVLQJ� IDFLOLW\� VHUYLFHV� DUH� DQ� HVVHQWLDO� VHUYLFH� RSWLRQ� DQG� WKH� EHVW�
DOWHUQDWLYH�IRU�VRPH�SHRSOH���

�
7KLV�SURSRVDO�SUHVHUYHV�DFFHVV� WR�QXUVLQJ� IDFLOLW\�VHUYLFHV�DQG�SURPRWHV�
TXDOLW\� E\� KHOSLQJ� WKH� LQGXVWU\� WR� DGMXVW� WR� FKDQJHV� LQ� GHPDQG� IRU� WKHLU�
VHUYLFHV��

� %HFRPLQJ�D�VPDOOHU�LQGXVWU\��
- 3HUPLW�QXUVLQJ�IDFLOLWLHV�WR�LQLWLDWH�YROXQWDU\�SODQQHG�FORVXUHV�RU�

SDUWLDO� FORVXUHV� WKURXJK� D� FRPSHWLWLYH� SURFHVV� WKDW� UHLQYHVWV�D�
SRUWLRQ� RI� WKH� VDYLQJV� �DSSUR[LPDWHO\� ���� RI� WKH� VDYLQJV� IURP�
SODQQHG� FORVXUH�� LQWR� LQFUHDVHG� UDWHV� RU� FDSLWDO� IXQGLQJ� IRU� WRWDO�
IDFLOLW\� UHSODFHPHQWV�� �8QGHU�WKLV�SURSRVDO��XS�WR�������EHGV�ZLOO�
EH�FORVHG�RYHU�WKH�QH[W�ELHQQLXP���

�
)RU�H[DPSOH��LI�DQ�RUJDQL]DWLRQ�ZLWK�WZR������EHG�QXUVLQJ�IDFLOLWLHV�
FORVHG� RQH� IDFLOLW\� DQG� XVHG� LWV� VKDUH� RI� WKH� VDYLQJV� IRU� D� UDWH�
DGMXVWPHQW��WKH�UHPDLQLQJ�IDFLOLW\�ZRXOG�UHFHLYH�D�UDWH�LQFUHDVH�RI�
DERXW����SHU�UHVLGHQW�GD\��

�
- HQKDQFH�GRZQVL]LQJ�DFWLYLW\�E\�HOLPLQDWLQJ��WKURXJK�DWWULWLRQ���UG�

DQG��WK�EHGV���8QGHU�WKLV�SURSRVDO��DSSUR[LPDWHO\�����PRUH�EHGV�
ZLOO� EH� GH�OLFHQVHG� VR� WKDW� HDFK� URRP� ZLOO� KRXVH� RQH� RU� WZR�
SHRSOH�� �

�

� 6LPSOLI\LQJ� UDWHV� DQG� UHJXODWLRQV� VR� WKDW� IDFLOLWLHV� DQG� VWDII� FDQ�
EHWWHU�IRFXV�RQ�UHVLGHQW�FDUH��

� ���� HQDFW�UDWH�VHWWLQJ�FKDQJHV�WKDW�VXQVHW�WKH�ROG�UXOHV�DQG�LPSOHPHQW�D�
QHZ�PHWKRG�RI�VHWWLQJ�UDWHV��

- LPSOHPHQW� QXUVLQJ� IDFLOLW\� FDVH� PL[� UHYLVLRQV� WKDW� FRQVROLGDWH�
DVVHVVPHQW�SURFHVVHV�XVLQJ�WKH�IHGHUDOO\�PDQGDWHG�0LQLPXP�'DWD�
6HW��$VVHVVPHQW��
�

� (YDOXDWLQJ�&RQVXPHU�6DWLVIDFWLRQ�DQG�4XDOLW\�RI�&DUH��
� �� WR�HYDOXDWH�TXDOLW\�RI�FDUH�DQG� LPSURYH� LQIRUPDWLRQ� IRU�FRQVXPHUV��

GHYHORS�DQG�LPSOHPHQW�DQ�DQQXDO�FRQVXPHU�VDWLVIDFWLRQ�VXUYH\�RI�
QXUVLQJ�IDFLOLW\�UHVLGHQWV�DQG�WKHLU�IDPLOLHV����

� �� PDNH� NH\� ILQGLQJV� SXEOLF� VR� WKDW� FRQVXPHUV� ZLOO� KDYH� LQIRUPDWLRQ�
ZLWK�ZKLFK�WR�PDNH�LQIRUPHG�FKRLFHV�DERXW��ZKHUH�WR�JR�IRU�QXUVLQJ�
IDFLOLW\�FDUH����

- XVH� WKLV� VXUYH\� DV� D� ILUVW� VWHS� WRZDUG� GHYHORSLQJ� FRQVXPHU�
VDWLVIDFWLRQ�LQIRUPDWLRQ�IRU�DOO�ORQJ�WHUP�FDUH�VHUYLFHV���'HYHORSPHQW�
RI� D� KRPH� DQG� FRPPXQLW\�EDVHG� VHUYLFHV� FRQVXPHU� VDWLVIDFWLRQ�
VXUYH\�ZLOO�EHJLQ�LQ�)<��������

�
7KHVH�FKDQJHV�ZLOO�KHOS�QXUVLQJ�IDFLOLWLHV�WR�EHFRPH�EHWWHU�SODFHV�LQ�ZKLFK�WR�OLYH��
 
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�

� &RPPXQLW\� 3ODQQLQJ�� � $V� WKLV� LQLWLDWLYH� LV� LPSOHPHQWHG�� FRPPXQLW\�
LQYROYHPHQW�� LQSXW�� DQG� VXSSRUW� DUH� QHFHVVDU\� WKURXJKRXW� WKH� SODQQLQJ�
SURFHVV� WR� HQVXUH� WKDW� HOGHUO\� SHRSOH� KDYH� DFFHVV� WR� WKH� ORQJ�WHUP� FDUH�
VHUYLFHV�WKH\�QHHG��  
�
3ODQQLQJ�DQG�VHUYLFH�GHYHORSPHQW�ZLOO�EH�PRVW�FUXFLDO�LQ�FRPPXQLWLHV�ZKHUH�
D�QXUVLQJ� IDFLOLW\� FORVXUH� LV�XQGHU�FRQVLGHUDWLRQ��&RPPXQLW\�6HUYLFH�*UDQWV�
ZLOO� EH� WDUJHWHG� WR� FRPPXQLWLHV� WKDW� KDYH� GHYHORSHG� D� FRPSUHKHQVLYH�
SURSRVDO� WR� DGMXVW� XVH� RI� QXUVLQJ� IDFLOLW\� VHUYLFHV� DQG� LQFUHDVH�FRPPXQLW\�
EDVHG�VHUYLFHV�   

� 5HJLRQDO� 3ODQQLQJ�� 5HJLRQDO� SODQQLQJ� DQG� GHYHORSPHQW� JURXSV� ZLOO� EH�
LQVWUXPHQWDO� LQ� EDODQFLQJ� WKH� FDSDFLW\� DQG� GLVWULEXWLRQ� RI� ORQJ�WHUP� FDUH�
VHUYLFHV�ZKLOH�SURYLGLQJ�D�EURDGHU��UHJLRQDO�SXUYLHZ��

� 6WDWH� $JHQF\� 5ROH�� � 7KH� 'HSDUWPHQW� RI� +XPDQ� 6HUYLFH¶V� UROH� LQFOXGHV�
SURYLGLQJ�GDWD�RQ� WKH�QXPEHU�RI�QXUVLQJ� IDFLOLW\�EHGV�DQG�FRPPXQLW\�EDVHG�
VHUYLFHV�� LQIRUPDWLRQ� DERXW� VHUYLFHV�� EHVW� SUDFWLFHV�� DYDLODEOH� JUDQWV�� JUDQW�
PDQDJHPHQW�� DQG� SURJUDP� DGPLQLVWUDWLRQ�� � 7KH� GHSDUWPHQW� ZLOO� VXSSRUW�
SODQQLQJ�DQG�GHYHORSPHQW�HIIRUWV�E\�SURYLGLQJ�WHFKQLFDO�DVVLVWDQFH�WR�JURXSV�
ZKR� DUH� GHYHORSLQJ� FORVXUH� SURSRVDOV� DQG� ORQJ�WHUP� FDUH� WUDQVLWLRQ� SODQV���
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7KH� VWDWH� DJHQF\�� WKURXJK� WKH� ,QWHUDJHQF\� /RQJ�7HUP� &DUH� 3ODQQLQJ�
&RPPLWWHH� �,17(5&20��� ZLOO� RYHUVHH� WKH� FORVXUH� SURSRVDO� VHOHFWLRQ�
SURFHVV��

� 7KHUH�ZLOO�EH�FRVWV�DVVRFLDWHG�ZLWK� LPSOHPHQWLQJ�D�QHZ�FDVH�PL[�V\VWHP�
WKDW� LV� EDVHG� RQ� WKH� IHGHUDOO\� PDQGDWHG� 0LQLPXP� 'DWD� 6HW� �0'6��
DVVHVVPHQW���7KHVH�FRVWV�LQFOXGH�FRPSXWHU�V\VWHPV�ZRUN�WR�SURJUDP�WKH�
SD\PHQW� V\VWHP� WR� XVH� WKH� QHZ� FDVH� PL[� FODVVLILFDWLRQ� V\VWHP� DQG�
DGPLQLVWUDWLYH�FRVWV�WR�WUDLQ�SURYLGHUV��UHVLGHQWV��DQG�RWKHU�VWDNHKROGHUV�WR�
XVH�WKH�QHZ�DVVHVVPHQW�DQG�FODVVLILFDWLRQ�V\VWHP���

� 7KHUH�ZLOO�EH�FRXQW\�UHVLGHQW�UHORFDWLRQ�FRVWV�UHVXOWLQJ�IURP�QXUVLQJ�IDFLOLW\�
SODQQHG�FORVXUHV��

� 7KHUH� DUH� FRVWV� DVVRFLDWHG� ZLWK� OLDELOLW\� LQVXUDQFH� IRU� DGXOW� IRVWHU� FDUH�
KRPHV�� :KLOH� WKH� QXPEHU� RI� DGXOW� IRVWHU� FDUH� KRPHV� KDV� LQFUHDVHG��
DGPLQLVWUDWLYH� IXQGLQJ� WR� SD\� IRU� WKLV� LQVXUDQFH� KDV� UHPDLQHG� IODW�� � 7KLV�
SURSRVDO�LQFOXGHV�IXQGLQJ�WR�FRYHU�WKH�ULVLQJ�FRVW�RI�OLDELOLW\�LQVXUDQFH�GXH�
WR�JURZWK�LQ�WKH�QXPEHU�RI�DGXOW�IRVWHU�FDUH�KRPHV��

�
$GYLVRU\� JURXSV� ZKRVH� LQSXW� KDV� FRQWULEXWHG� WR� WKH� GHYHORSPHQW� RI� WKLV�
LQLWLDWLYH�LQFOXGH��

� /RQJ�7HUP� &DUH� 7DVN� IRUFH�� VWDNHKROGHU� PHHWLQJV�� FLWL]HQ� IRUXPV�� DQG�
VWUDWHJ\�ZRUN�JURXSV�

� &DVH�0L[�:RUN�*URXS�

� /RQJ�7HUP�&DUH�$GYLVRU\�FRPPLWWHH��
�
�
�
),1$1&,1*���
���� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
����3URYLGLQJ�LQIRUPDWLRQ�QHHGHG�WR�PDNH�LQIRUPHG�FKRLFHV��
��([SDQG�6HQLRU�/LQNDJH�/LQH� � ������� � ������� � ������� � �������
��+HDOWK�,QVXUDQFH�&RXQVHOLQJ� � ���� � ���� � ���� � ����
��$FFHVV�'HPRQVWUDWLRQ�*UDQWV� � ���� � ��� � ��� � ���
��$FFHVV�'HPR�3$6�3DVV�7KURXJK� � ���� � ���� � ���� � ����
��6WDII�DQG�VXSSRUW����)7(V��� � ���� � ���� � ���� � ����
� � � � � �

����'HYHORSLQJ�ORQJ�WHUP�FDUH�VHUYLFHV�WKDW�PHHW�WKH�XQLTXH�QHHGV�LQ�FRPPXQLWLHV��
�� 5HJLRQDO� 3ODQQLQJ� DQG� 'HYHORS�
PHQW�*URXSV�

�
������ � ������ � ������ � ������

��&RPPXQLW\�6HUYLFH�*UDQWV� � ������ � ������ � ������ � ������
�
��� �0DNLQJ� FRPPXQLW\� ORQJ�WHUP� FDUH� VHUYLFHV� DYDLODEOH� WR�PHHW� WKH� QHHGV� RI� ORZ�
LQFRPH�HOGHUO\���
��(:�$&�5DWH�(TXDOL]DWLRQ��(:�� � ���� � ���� � ���� � ����
��$&�(:�UDWH�HTXDOL]DWLRQ��$&�� � ���� � ������ � ������ � ������
��(:�FRPPRQ�ZDLYHU�PHQX� � ��� � ���� � ���� � ����
��$&�FRPPRQ�ZDLYHU�PHQX� � �� � ���� � ���� � ����
��$&�&DVHORDG�*URZWK�� � ������� � ������� � ������� � �������
� � � � � �
� � � � � � � � � �
���� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
� � � � � � � � �
��0$�/7&�VDYLQJV�WKDW�UHVXOW�IURP��
��IXQGLQJ�$&�&DVHORDG�*URZWK�

�
�������� � ��������� � ��������� � ���������

��0$�%DVLF�+HDOWK�&DUH�VDYLQJV�WKDW�
UHVXOWV�IURP�IXQGLQJ�$&�&DVH�/RDG�
*URZWK�

�

������ � �������� � �������� � ��������
$GXOW�)RVWHU�&DUH�OLDELOLW\�
,QVXUDQFH±LQFUHDVHG���RI�KRPHV�

�
���� � ���� � ���� � ����

�
����0DNLQJ�QXUVLQJ�IDFLOLWLHV�VPDOOHU��EHWWHU�SODFHV�LQ�ZKLFK�WR�OLYH��
�(QKDQFHG�1)�GRZQVL]LQJ�WKURXJK�
GH�OLFHQVXUH�RI��UG�DQG��WK�EHGV�

�
�������� � �������� � �������� � ��������

�1)�WUDQVLWLRQ�WKURXJK�SODQQHG�
FORVXUHV�DQG�UHLQYHVWPHQW�

�
�������� � ��������� � ��������� � ���������

�LQFUHDVHG�(:�XVH�GXH�WR��UG�DQG�
�WK�EHG�GH�OLFHQVXUH�

�
���� � ���� � ���� � ����

�,QFUHDVHG�$&�XVH�GXH�WR��UG�DQG��WK�
EHG�GH�OLFHQVXUH�

�
���� � ���� � ���� � ����

�LQFUHDVHG�(:�FDVH�ORDG�UHVXOWLQJ�
IURP�SODQQHG�FORVXUHV�

�
������ � ������ � ������ � ������

�LQFUHDVHG�$&�FDVH�ORDG�UHVXOWLQJ�
IURP�SODQQHG�FORVXUHV�

�
������ � ������ � ������ � �������

�,QFUHDVHG�*5+�FDVH�ORDG�WKURXJK�
GH�OLFHQVXUH�RI��UG�DQG��WK�EHGV�

�
��� � ��� � ��� � ���

�,QFUHDVHG�*5+�FDVH�ORDG�WKURXJK�
SODQQHG�FORVXUHV�

�
��� � ���� � ���� � ����

�&RXQW\�LQYROYHPHQW�1)�FORVXUHV� � ���� � ���� � ���� � ����
�&DVH�0L[�LPSOHPHQWDWLRQ�0'+� � ���� � ���� � ���� � ����
�00,6�&DVH�0L[��VWDWH�VKDUH�� � ��� � ��� � ���� � ����
�&RQVXPHU�6DWLVIDFWLRQ�6XUYH\� � ���� � ���� � ���� � ����
��6WDII�	�VXSSRUW����)7(V��
�

�
���� � ���� � ���� � ����

7RWDO�([SHQGLWXUHV� � �������� � ��������� � ���������� � ����������
� � � � � � � � �
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5HYHQXHV� � � � � � � � �
/RVV�RI�6XUFKDUJH�5HYHQXH�GXH�WR�
1)�EHG�FORVXUHV  

�
������ � �������� � �������� � ��������

$GPLQ�UHLPEXUVHPHQW� � ������ � ������ � ������ � ������
7RWDO�5HYHQXHV� � ����� � ��������� � ��������� � ���������
�
287&20(6����

� (OGHUO\�SHRSOH�ZLOO�EH�VXSSRUWHG�LQ�WKHLU�HIIRUWV�WR�OLYH�LQGHSHQGHQWO\�LQ�WKHLU�
RZQ�KRPHV�DV�ORQJ�DV�WKH\�GHVLUH�DQG�WR�PD[LPL]H�VHOI�VXIILFLHQF\��

� (OGHUO\�SHRSOH�DQG�WKHLU�IDPLOLHV�ZLOO�KDYH�WKH�LQIRUPDWLRQ�QHHGHG�WR�PDNH�
LQIRUPHG�FKRLFHV��

� /RQJ�WHUP�FDUH�VHUYLFHV�ZLOO�EH�DYDLODEOH�WR�PHHW�WKH�QHHGV�RI�ORZ�LQFRPH�
HOGHUO\��

� &RPPXQLW\�SDUWQHUV�ZLOO�EH�HPSRZHUHG�WR�GHYHORS�VHUYLFHV�WKDW�PHHW�WKH�
XQLTXH�QHHGV�RI�HOGHUO\�LQ�WKHLU�FRPPXQLWLHV��

� 7KH�SHUFHQWDJH�RI�HOGHUO\�SHRSOH�ZKR�DUH�UHVLGLQJ�LQ�QXUVLQJ�IDFLOLWLHV�ZLOO�
GHFUHDVH��

� 1XUVLQJ�IDFLOLWLHV�ZLOO�EH�VPDOOHU��EHWWHU�SODFHV�LQ�ZKLFK�WR�OLYH��

� 3HRSOH�ZLOO�KDYH�LQFUHDVHG�VDWLVIDFWLRQ�ZLWK�WKH�VHUYLFHV�WKH\�UHFHLYH��

� 7KRXVDQGV�PRUH�HOGHUO\�SHRSOH�ZLOO� OLYH�LQGHSHQGHQWO\�ORQJHU�LQ�WKHLU�RZQ�
FRPPXQLWLHV� �VXSSRUWHG� E\� ORZHU�FRVW�� FRPPXQLW\�EDVHG� VHUYLFHV�� DQG�
IHZHU�SHRSOH�ZLOO�UHVLGH�LQ�QXUVLQJ�IDFLOLWLHV����

� $ERXW��������QXUVLQJ�IDFLOLW\�EHGV�RYHU�D�WZR�\HDU�SHULRG�ZLOO�FORVH����

� %\� ����������� WKHUH� ZLOO� EH� DERXW� ������ IHZHU� SHRSOH� �RQ� DYHUDJH�� SHU�
PRQWK��OLYLQJ�LQ�QXUVLQJ�IDFLOLWLHV��

� 0RUH� WKDQ� ������ SHRSOH� LQVWHDG� ZLOO� UHFHLYH� FRPPXQLW\�EDVHG� VHUYLFHV�
WKURXJK�(OGHUO\�:DLYHU�RU�$OWHUQDWLYH�&DUH����

� %HFDXVH� D� JUHDWHU� HPSKDVLV� LV� SODFHG� RQ� ORZHU�FRVW�� FRPPXQLW\�EDVHG�
VHUYLFHV��PRUH�SHRSOH�ZLOO�EH�DEOH�WR�SD\�SULYDWHO\�IRU�WKHLU�FRPPXQLW\�FDUH�
UDWKHU�WKDQ�³VSHQGLQJ�GRZQ´�WR�0$�HOLJLELOLW\�LQ�D�QXUVLQJ�IDFLOLW\����

� 7KRXVDQGV� PRUH� SHRSOH� ZLOO� EHQHILW� IURP�PRUH� DFFHVVLEOH� LQIRUPDWLRQ� DQG�
DVVLVWDQFH� DQG� ORZ�FRVW� FRPPXQLW\�EDVHG� VHUYLFHV� GHYHORSHG� DW� WKH� ORFDO�
OHYHO��

� ,Q� DGGLWLRQ� WR� WKH� ILJXUHV� DERYH�� E\� IXQGLQJ� WKH� $&� SURMHFWHG� FDVH� ORDG�
JURZWK��DQ�DYHUDJH�RI�������DGGLWLRQDO�SHRSOH�HDFK�\HDU�ZLOO�KDYH�DFFHVV�WR�
WKH�$&�SURJUDP�DQG�KDYH�PRUH�RSWLRQV�DERXW�ZKHUH�WKH\�OLYH��7KLV�ZLOO�GLYHUW�
����SHRSOH�IURP�QXUVLQJ�KRPH�SODFHPHQW��

� $SSUR[LPDWHO\� ���� SHRSOH� HDFK� \HDU� ZLOO� EH� GLYHUWHG� IURP� QXUVLQJ� IDFLOLW\�
SODFHPHQW�DQG�ZLOO�LQVWHDG�UHFHLYH�VHUYLFHV�LQ�WKHLU�RZQ�KRPHV��

�
(YDOXDWLRQ�WRROV�LQFOXGH�

� FXVWRPHU�VDWLVIDFWLRQ�VXUYH\V���

� UHJLRQDO�SODQQLQJ�DQG�GHYHORSPHQW�JRDOV�DQG�RXWFRPHV���(DFK�UHJLRQ�RU�6$,/�
SURMHFW�� LQ� LWV� FRQWUDFW� ZLWK� WKH� VWDWH�� ZLOO� HVWDEOLVK� JRDOV� DQG� PHDVXUDEOH�
RXWFRPHV�IRU�WKHLU�UHJLRQ��DQG 

� VWDWLVWLFDO�GDWD�WKDW� LV�FROOHFWHG�E\�WKH�GHSDUWPHQW�RQ�XWLOL]DWLRQ�RI�SURJUDPV�
DQG�VHUYLFHV�IRU�HOGHUO\�0LQQHVRWDQV� 
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��0$�/7&�)DFLOLWLHV� � ���� � ������� � ������� � �������
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��$OWHUQDWLYH�&DUH�*UDQWV� � ���� � ������ � ������ � ������
��$GXOW�0HQWDO�+HDOWK�*UDQWV� � ���� � ������ � ������ � ������
��&KLOGUHQ
V�0HQWDO�+HDOWK�*UDQWV� � ���� � ���� � ���� � ����
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��'HDI�	�+DUG�RI�+HDULQJ�*UDQWV� � ���� � ��� � ��� � ���
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7RWDO�� � ����� � �������� � �������� � ��������
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�
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� 1HZ�$FWLYLW\� � [� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�
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*29(5125¶6�5(&200(1'$7,21��
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7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
������������LQ�)<������WR�SURYLGH�UDWH�LQFUHDVHV�IRU�FRQWLQXLQJ�FDUH�SURYLGHUV���
�
5$7,21$/(��
�
%DFNJURXQG�
0LQQHVRWD�LV�IDFLQJ�XQSUHFHGHQWHG�ODERU�VKRUWDJHV�DFURVV�DOO�LQGXVWULHV���7KHVH�
ODERU�VKRUWDJHV�DUH�GULYHQ�E\�D�JURZLQJ�HFRQRP\���KLJK�ODERU�IRUFH�SDUWLFLSDWLRQ�
UDWHV� IRU� ERWK� PDOHV� DQG� IHPDOHV�� DQG� KLVWRULFDOO\� ORZ� XQHPSOR\PHQW�� � 7KH�
QXPEHU�RI�QHZ�MREV�FRQWLQXHV�WR�JURZ��
�
7KH�ORQJ�WHUP�FDUH�LQGXVWU\�LV�EHLQJ�KLW�HVSHFLDOO\�KDUG�E\�WKHVH�WUHQGV��'LUHFW�
VXSSRUW� ZRUN� LQ� WKH� ORQJ�WHUP� FDUH� LQGXVWU\� LV� FKDUDFWHUL]HG� E\� ORZ� VRFLDO�
VWDWXV�� LQVXIILFLHQW� WUDLQLQJ�� OLPLWHG� HGXFDWLRQDO� DQG� FDUHHU� RSSRUWXQLWLHV�� DQG�
SRRU�ZDJHV���)RU�WKHVH�UHDVRQV��LW�LV�GLIILFXOW�WR�UHFUXLW�DQG�UHWDLQ�ZRUNHUV�LQ�WKLV�
LQGXVWU\����
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7KH� IROORZLQJ� WDEOH� VKRZV� LQFUHDVHV� LQ� WKH� &RQVXPHU� 3ULFH� ,QGH[� DQG� WKH�
(PSOR\PHQW�&RVW�,QGH[�IRU�WKH�SDVW�IRXU�\HDUV�DQG�FRPSDUHV�WKHP�WR�OHJLVODWLYHO\�
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SURSRVDO�� �7KLV� WDEOH�GRHV�QRW� LQFOXGH�LQFUHDVHV�LQWHQGHG�IRU�VHUYLFH�H[SDQVLRQ���
6RPH� RI� WKH� LQFUHDVHV� VKRZQ� ZHUH� DFWXDOO\� HIIHFWLYH� PLG�\HDU�� H�J�� ,&)�05�
LQFUHDVHV�ZHUH�DOO�HIIHFWLYH�2FW��VW�RI�HDFK�\HDU��
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&RQVXPHU�3ULFH�,QGH[��&3,�8��DOO�
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(PSOR\PHQW�&RVW�,QGH[�±�
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&RPPXQLW\�6RF�6YF�*UDQWV�±�
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�'7	+�IRU�,&)�05� ���� � ���� � ���� � ����
�1)�GHFLVLRQ�SDJH��%DO�&RPP�,QVW�� ���� � ������ � ������ � ��������
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������$&�GHFLVLRQ�SJ��&DVHORDG�JURZWK�� ���� � ���� � ���� � ����
$OWHUQDWLYH�&DUH�*UDQWV�6XEWRWDO� ���� � ������ � ������ � ������
� � � � � � � �
$GXOW�0HQWDO�+HDOWK�*UDQWV� ���� � ������ � ������ � ������
&KLOGUHQ
V�0HQWDO�+HDOWK�*UDQWV� ���� � ���� � ���� � ����
''�&RPP�6XSS�*UDQWV�6,/6� ���� � ���� � ���� � ����
&RPP�6RF�6YF�*UDQWV��QRQ�0$�'7	+� ���� � ���� � ���� � ����
'HDI�DQG�+DUG�RI�+HDULQJ�*UDQWV� ���� � ��� � ��� � ���
$JLQJ�DQG�$GXOW�6UYV�*UDQWV���(SLOHSV\�� ���� � �� � �� � ��
� � � � � � � �
7RWDO�*HQHUDO�)XQG� ����� � �������� � �������� � ��������

 



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� $/7(51$7,9(�&$5(�*5$176�
3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH��
�
$OWHUQDWLYH� &DUH� *UDQWV� �$&�� SD\� IRU� DW�KRPH� KHDOWK� DQG� ORQJ�WHUP� FDUH�
VHUYLFHV�IRU�ORZ�LQFRPH�HOGHUO\�0LQQHVRWDQV�ZKR�DUH�DW�ULVN�RI�JRLQJ�RQ�0HGLFDO�
$VVLVWDQFH� �0$�� DQG� SRWHQWLDOO\� LQWR� D� QXUVLQJ� IDFLOLW\�� � ,W� LV� D� VWDWH�IXQGHG�
SURJUDP�WKDW�JLYHV��HOLJLEOH�ORZ�LQFRPH�HOGHUO\�0LQQHVRWDQV�FRPPXQLW\�EDVHG�
VHUYLFH�FKRLFHV�VLPLODU�WR�VHUYLFHV�WKDW�DUH�DYDLODEOH�LQ�0$���
�
6HUYLFHV�3URYLGHG�

� UHVSLWH�FDUH��ERWK�LQ�KRPH�DQG�DW�DSSURYHG�IDFLOLWLHV��WR�SURYLGH�D�EUHDN�IRU�
FDUHJLYHUV�

� FDVH�PDQDJHPHQW�WR�HQVXUH�WKDW�FDUH�SURYLGHG�LV�DSSURSULDWH�

� DGXOW�GD\�FDUH�

� KRPH� KHDOWK� DLGH� VHUYLFHV� DQG� SHUVRQDO� FDUH� VHUYLFHV� WR� DVVLVW� ZLWK�
DFWLYLWLHV�RI�GDLO\�OLYLQJ�

� KRPHPDNHU�VHUYLFHV�

� FRPSDQLRQ�VHUYLFH�WR�HQKDQFH�TXDOLW\�RI�OLIH�

� DVVLVWHG�OLYLQJ�IRU�WKRVH�LQ�JUHDWHU�QHHG�RI�DVVLVWDQFH�

� FDUHJLYHU�WUDLQLQJ�DQG�HGXFDWLRQ�WR�SURYLGH�FDUHJLYHUV�ZLWK�WKH�NQRZOHGJH�
DQG�VXSSRUW�QHFHVVDU\�WR�DGHTXDWHO\�FDUH�IRU�DQ�HOGHUO\�SHUVRQ�

� FKRUH�VHUYLFHV�WR�SURYLGH�DVVLVWDQFH�ZLWK�KHDY\�KRXVHKROG�WDVNV�VXFK�DV�
VQRZ�VKRYHOLQJ�

� KRPH�KHDOWK�QXUVLQJ�

� WUDQVSRUWDWLRQ�WR�PHGLFDOO\�UHODWHG�DSSRLQWPHQWV�

� QXWULWLRQ�VHUYLFHV�

� UHVLGHQWLDO�FDUH�VHUYLFHV�IRU�SHRSOH�OLYLQJ�LQ�D�ERDUG�DQG�ORGJLQJ�VHWWLQJ�

� DGXOW�IRVWHU�FDUH�IRU�SHRSOH�OLYLQJ�LQ�OLFHQVHG�IRVWHU�FDUH�

� PHGLFDOO\�QHFHVVDU\�VXSSOLHV�DQG�HTXLSPHQW�

� WHOHPHGLFLQH� GHYLFHV� WR�PRQLWRU� WKH� KHDOWK� VWDWXV� RI� SHRSOH� LQ� WKHLU� RZQ�
KRPHV�DV�DQ�DOWHUQDWLYH�WR�KRVSLWDO�FDUH��QXUVLQJ�KRPH�FDUH��RU�KRPH�YLVLWV�

�
�

3HRSOH�6HUYHG��

� 7R� EH� HOLJLEOH� IRU� $&�� D� SHUVRQ�PXVW� EH� DJH� ��� RU� ROGHU�� EH� DVVHVVHG� DV�
QHHGLQJ� D� QXUVLQJ� IDFLOLW\� OHYHO� RI� FDUH� DQG� KDYH� LQFRPH� DQG� DVVHWV�
LQDGHTXDWH�WR�IXQG�D�QXUVLQJ�IDFLOLW\�VWD\�IRU�PRUH�WKDQ�����GD\V�

� ,Q�)<�������$&�IXQGHG�VHUYLFHV�IRU�DQ�DYHUDJH�RI�DSSUR[LPDWHO\�������HOGHUO\�
SHUVRQV� SHU� PRQWK� DW� DQ� DYHUDJH�PRQWKO\� FRVW� RI� DSSUR[LPDWHO\� ����� SHU�
SHUVRQ�

�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��
�

� $&�SURYLGHV�FRVW�HIIHFWLYH�FRQVXPHU�FKRLFHV�LQ�ORQJ�WHUP�FDUH���%HFDXVH�$&�
SD\V�IRU�VHUYLFHV�WKDW�DUH�OHVV�H[SHQVLYH�WKDQ�QXUVLQJ�KRPH�FDUH��DQG�GHOD\V�
RU� VKRUWHQV� WKH� HYHQWXDO� QHHG� IRU� QXUVLQJ� KRPH� VHUYLFHV��RYHUDOO� FRVWV�DUH�
UHGXFHG���

� 2YHU�WKH�\HDUV��$&�FDVHORDG�KDV�LQFUHDVHG�DV�IXQGLQJ�KDV�EHHQ�SURYLGHG�WR�
PHHW�WKH�QHHG�IRU�$&�VHUYLFHV��

� (IIHFWLYH� �������� HOLJLELOLW\� IRU� WKH� (OGHUO\�:DLYHU� �(:�� ZDV� H[SDQGHG� DQG�
PDQ\�SHRSOH�ZKR�UHFHLYHG�VHUYLFHV�XQGHU�$&�EHFDPH�HOLJLEOH�IRU�(:���7KLV�
H[SODLQV�ZK\� WKH�QXPEHU�RI� SHRSOH�XVLQJ�$&�VXGGHQO\�GHFUHDVHG�EHWZHHQ�
)<� ����� DQG� )<� ������ � 7KH� (:� H[SDQVLRQ� KDV� EHHQ� D� JUHDW� EHQHILW� WR�
TXDOLI\LQJ� UHFLSLHQWV� EHFDXVH� (:� LQFOXGHV� WKH� IXOO� 0$� EHQHILW� VHW� �H�J���
SUHVFULSWLRQ�GUXJV���

� $&� DQG� (:� JHQHUDOO\� IXQG� WKH� VDPH� VHUYLFHV� IRU� D� SRSXODWLRQ� ZLWK�
FRPSDUDEOH� QHHGV�� WKRXJK� UDWHV� PD\� YDU\� E\� FRXQW\� RU� EH� OHVV� LQ� $&�
FRPSDUHG� WR�(:�� �7KLV�KDV�UHVXOWHG� LQ�FKDOOHQJHV� LQ�PDLQWDLQLQJ�DFFHVV� WR�
VHUYLFHV���

� 7KH�GHSDUWPHQW�LV�H[SORULQJ�OHJLVODWLYH�DQG�DGPLQLVWUDWLYH�RSWLRQV�WR�VLPSOLI\�
DQG� VWDQGDUGL]H� FRPPXQLW\�EDVHG� VHUYLFHV� DFURVV� $&� DQG� ORQJ� WHUP� FDUH�
ZDLYHUV� VR� WKHVH� SURJUDPV� ZLOO� EH� HDVLHU� IRU� UHFLSLHQWV� WR� XQGHUVWDQG� DQG�
HDVLHU�IRU�FRXQWLHV�WR�DGPLQLVWHU�      
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6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� ��������

�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� *5283�5(6,'(17,$/�+286,1*�
3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH�
*URXS�5HVLGHQWLDO� +RXVLQJ� �*5+��*UDQWV� SD\� IRU� URRP�DQG� ERDUG� DQG� RWKHU�
UHODWHG�KRXVLQJ�VHUYLFHV�IRU�LQGLYLGXDOV�ZKRVH�LOOQHVV�RU�GLVDELOLW\�SUHYHQWV�WKHP�
IURP� OLYLQJ� LQGHSHQGHQWO\�� � ,Q� RUGHU� IRU� LWV� UHVLGHQWV� WR� EH� HOLJLEOH� IRU� *5+�
SD\PHQWV�� D� VHWWLQJ�PXVW�EH� OLFHQVHG�E\� WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�
�'+6��DV�DQ�DGXOW�IRVWHU�KRPH��RU�E\�WKH�'HSDUWPHQW�RI�+HDOWK�DV�D�ERDUGLQJ�
DQG�ORGJLQJ�HVWDEOLVKPHQW��D�VXSHUYLVHG�OLYLQJ�IDFLOLW\��D�ERDUG�DQG�FDUH�KRPH��
RU�UHJLVWHUHG�DV�D�KRXVLQJ�ZLWK�VHUYLFHV�HVWDEOLVKPHQW��
�
6HUYLFHV�3URYLGHG�
*5+�VHSDUDWHO\�LGHQWLILHV�KRXVLQJ�FRVWV�IURP�VHUYLFHV�DQG�SURYLGHV�D�VWDQGDUG�
SD\PHQW� UDWH� IRU� KRXVLQJ� IRU� DJHG�� EOLQG� DQG� GLVDEOHG� SHUVRQV� LQ� FHUWDLQ�
FRQJUHJDWH�VHWWLQJV���

� *5+�LV�D�VXSSOHPHQW�WR�D�FOLHQW¶V�LQFRPH�WR�SD\�IRU�WKH�FRVWV�RI�URRP�DQG�
ERDUG�LQ�VSHFLILHG�OLFHQVHG�RU�UHJLVWHUHG�VHWWLQJV��

� &XUUHQWO\��WKH�EDVLF�*5+�URRP�DQG�ERDUG�UDWH�LV������SHU�PRQWK��ZKLFK�LV�
EDVHG�RQ�D�VWDWXWRU\�IRUPXOD��7KH�PD[LPXP�*5+�SD\PHQW�UDWH�IRU�VHWWLQJV�
WKDW� SURYLGH� VHUYLFHV� LQ� DGGLWLRQ� WR� URRP�DQG� ERDUG�� VXFK�DV�GLIILFXOW\�RI�
FDUH� LQ�DGXOW� IRVWHU�FDUH�� LV��������SHU�PRQWK��,Q�OLPLWHG�FDVHV��DQG�XSRQ�
FRXQW\� DQG� VWDWH� DSSURYDO�� *5+� ZLOO� DOVR� IXQG� XS� WR� ������� SHU� PRQWK�
�EDVHG�RQ�GRFXPHQWHG�FRVWV��IRU�SHUVRQV�ZKRVH�QHHGV�UHTXLUH�VSHFLDOL]HG�
KRXVLQJ�DUUDQJHPHQWV���

� $OWKRXJK� *5+� LV� ����� VWDWH�IXQGHG�� WKHVH� UDWHV� DUH� RIIVHW� E\� WKH�
UHFLSLHQWV�RZQ�LQFRPH�FRQWULEXWLRQ��XVXDOO\�6XSSOHPHQWDO�6HFXULW\�,QFRPH�
RU� 6RFLDO� 6HFXULW\� 5HWLUHPHQW� RU� 'LVDELOLW\� ,QVXUDQFH� FRQWULEXWLRQV� RI� DW�
OHDVW���������

� *5+� DOVR� SD\V� IRU� EDVLF� VXSSRUW� VHUYLFHV� VXFK� DV� RYHUVLJKW� DQG�
VXSHUYLVLRQ�� PHGLFDWLRQ� UHPLQGHUV�� DQG� DSSRLQWPHQW� DUUDQJHPHQW� IRU�
SHUVRQV�ZKR�DUH� LQHOLJLEOH�IRU�RWKHU�VHUYLFH�IXQGLQJ�PHFKDQLVPV�VXFK�DV�
KRPH�DQG�FRPPXQLW\�EDVHG�ZDLYHUV�RU�KRPH�FDUH��

�
3HRSOH�6HUYHG��

� 7KHUH�DUH�RYHU�������*5+�VHWWLQJV�VHUYLQJ�DERXW��������DYHUDJH�PRQWKO\�
UHFLSLHQWV� ZKR� DUH� XQDEOH� WR� OLYH� LQGHSHQGHQWO\� LQ� WKH� FRPPXQLW\� GXH� WR�
LOOQHVV�RU�LQFDSDFLW\��

� *5+� VHWWLQJV� VHUYH� D� YDULHW\� RI� GHSHQGHQW� SHUVRQV�� LQFOXGLQJ� SHUVRQV� ZLWK�
PHQWDO�UHWDUGDWLRQ��PHQWDO�LOOQHVV��FKHPLFDO�GHSHQGHQF\��SK\VLFDO�GLVDELOLWLHV��
DGYDQFHG�DJH��RU�EUDLQ�LQMXULHV��

� 3HUVRQV�UHFHLYLQJ�*5+�RIWHQ�DOVR�UHFHLYH�SHUVRQDO�FDUH�VHUYLFHV�WKURXJK�0$�
+RPH�&DUH� RU� D� KRPH� DQG� FRPPXQLW\�EDVHG� ZDLYHU� XQGHU� 7LWOH� ;,;� RI� WKH�
6RFLDO�6HFXULW\�$FW��,Q�WKHVH�FDVHV��WKH�*5+�UDWH�LV�UHVWULFWHG�WR�WKH�URRP�DQG�
ERDUG� UDWH� RQO\�� 7KH� FRPELQDWLRQ� RI� *5+� URRP� DQG� ERDUG� VXSSRUWV� DQG�
0HGLFDO�$VVLVWDQFH�VHUYLFHV�HQDEOHV�SHRSOH�WR�OLYH�LQ�WKH�FRPPXQLW\�DW�D�FRVW�
WKDW�LV�JHQHUDOO\�OHVV�WKDQ�WKH�FRVW�LQ�D�IDFLOLW\��

�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��
�

� ,QFUHDVHV� WR� WKH� *5+� SURJUDP� DUH� EXGJHWHG� DV� D� UHVXOW� RI� IRUHFDVWHG�
FDVHORDG�LQFUHDVHV��

� 6RPH�RI� WKH� JURZWK� LQ�*5+�FDVHORDG� LV� GULYHQ� E\� WKH� QHHG�DQG�GHVLUH� IRU�
FRPPXQLW\�EDVHG� DOWHUQDWLYHV� WR� 5HJLRQDO� 7UHDWPHQW� &HQWHUV� DQG�
LQWHUPHGLDWH�FDUH�IDFLOLWLHV�IRU�SHUVRQV�ZLWK�PHQWDO�UHWDUGDWLRQ��,&)V�05����

� ����� OHJLVODWLRQ� OLPLWV� WKH� *5+� VXSSOHPHQWDU\� URRP� DQG� ERDUG� UDWHV� IRU�
FRUSRUDWH� IRVWHU�KRPHV� WR� WKH��������FRXQW\�DYHUDJH��ZKLFK�VRPH�FRXQWLHV�
DQG�SURYLGHUV�EHOLHYH�LV�WRR�UHVWULFWLYH��

� 7KH�*5+� VWDWXWH� SURYLGHV� IRU� SD\PHQWV� WR� EH� FDSLWDWHG� DQG� WUDQVIHUUHG� WR�
FRXQW\� DJHQFLHV� RU� RWKHU� '+6� IXQGLQJ� SURJUDPV� IRU� EHGV� SHUPDQHQWO\�
UHPRYHG�IURP�WKH�*5+�FHQVXV���7KLV�IXQGLQJ�EHFRPHV�SDUW�RI�WKH�EDVH�RI�WKH�
SURJUDP�WR�ZKLFK�LW�LV�WUDQVIHUUHG���7KLV�SURYLVLRQ�HQDEOHV�FRXQWLHV�WR�SURYLGH�
WKH�RQJRLQJ�DOWHUQDWLYHV�WR�WKH�HOLPLQDWHG�*5+�EHGV���,Q�)<�������WKHUH�ZHUH�
WUDQVIHUV� XQGHU� WKLV� SURYLVLRQ� RI� ��������� WR�5DPVH\� FRXQW\�� � ,Q� )<� �����
WKHUH�ZHUH�QR�DGGLWLRQDO�WUDQVIHUV��

�



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&�����

�

�
�
�

$FWLYLW\�)LQDQFH�6XPPDU\�
*URXS�5HVLGHQWLDO�+RXVLQJ�*UDQWV�

)<������%DVH�

*URXS�5HVLGHQWLDO�+RXVLQJ�*UDQWV�%\�)XQG
7RWDO�$OO�)XQGV� ������������

*HQHUDO�)XQG���

�����

$OO�2WKHU�������

 
 
 
 

6HH�*UDQW�'HWDLO�
�IRUHFDVW� 

&RQWLQXLQJ�&DUH�*UDQWV�%\�$FWLYLW\
7RWDO�$OO�)XQGV� ���������������

&RP�6RF�6YFV��

����

$JLQJ�$GXOW��

����

0+�������

0$�/7&�:DLY��

�����

'++6�������

&6�*UWV�������

0$�/7&�)DFLO��

�����

$&�������

*5+�������

&'�(QW�������

&'�1RQ�������



$FWLYLW\�� *5283�5(6,'(17,$/�+286,1*�

3URJUDP�� &217,18,1*�&$5(�*5$176�

$JHQF\�� +80$1�6(59,&(6�'(37�
�
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)<������
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5HFRPP�� 'ROODUV� 3HUFHQW�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

3$<0(176�72�,1',9,'8$/6� ������� ������� ������� ������� ������� ������� ������� ������� ������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������� ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��%$/$1&,1*�/21*�7(50�&$5(�6(59,&(6� *(1� � � � ��� � ����

�%��5(/2&$7(�',9(57���81'(5�$*(���� *(1� � � � ���� � ������

7RWDO�&KDQJH�,WHPV� � � � � ���� � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������� ������� ������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ��� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� &'�(17,7/(0(17�*5$176�
3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH�
7KH� &RQVROLGDWHG� &KHPLFDO� 'HSHQGHQF\� 7UHDWPHQW� )XQG� �&&'7)�� ZDV�
FUHDWHG�LQ������WR�IXQG�FRVW�HIIHFWLYH�FKHPLFDO�GHSHQGHQF\�WUHDWPHQW�VHUYLFHV�
IRU� ORZ�LQFRPH�� FKHPLFDOO\� GHSHQGHQW� 0LQQHVRWD� UHVLGHQWV�� 7KH� &&'7)�
FRPELQHV� SUHYLRXVO\� VHSDUDWHG� IXQGLQJ� VRXUFHV� �� 0HGLFDO� $VVLVWDQFH� �0$���
*HQHUDO� $VVLVWDQFH� 0HGLFDO� &DUH� �*$0&��� *HQHUDO� $VVLVWDQFH� �*$��� VWDWH�
DSSURSULDWLRQV��DQG�IHGHUDO�EORFN�JUDQWV���LQWR�D�VLQJOH�IXQG�ZLWK�D�FRPPRQ�VHW�
RI�HOLJLELOLW\�FULWHULD���&RXQWLHV�SD\�DW�OHDVW�����RI�WUHDWPHQW�FRVWV�WR�PDLQWDLQ�D�
ORFDO�PDLQWHQDQFH�RI�HIIRUW��
�
6HUYLFHV�3URYLGHG�

� LQSDWLHQW�FKHPLFDO�GHSHQGHQF\�WUHDWPHQW�

� RXWSDWLHQW�FKHPLFDO�GHSHQGHQF\�WUHDWPHQW�

� KDOIZD\�KRXVH�VHUYLFHV�

� H[WHQGHG�FDUH�WUHDWPHQW�
�
$SSUR[LPDWHO\� ����RI� DOO� VWDWH� WUHDWPHQW� DGPLVVLRQV� IRU�0LQQHVRWD� UHVLGHQWV�
DUH�SDLG�IRU�WKURXJK�WKH�&RQVROLGDWHG�)XQG���$�SHUVRQ¶V�QHHG�IRU�&'�WUHDWPHQW�
LV�DVVHVVHG�E\�WKH�ORFDO�FRXQW\�VRFLDO�VHUYLFH�DJHQF\�RU�$PHULFDQ�,QGLDQ�WULEDO�
HQWLW\���%DVHG�RQ�XQLIRUP�VWDWHZLGH�DVVHVVPHQW�DQG�SODFHPHQW�FULWHULD�RXWOLQHG�
LQ�'+6�5XOH����D�WUHDWPHQW�DXWKRUL]DWLRQ�LV�PDGH���0RVW�WUHDWPHQW�SURYLGHUV�LQ�
WKH�VWDWH�DFFHSW�&RQVROLGDWHG�)XQG�FOLHQWV��
�
3ULPDU\� LQSDWLHQW� WUHDWPHQW� W\SLFDOO\� ODVWV� WKUHH� WR� IRXU�ZHHNV��H[WHQGHG�FDUH�
SURJUDPV� VL[� WR� VHYHQ� ZHHNV�� DQG� KDOIZD\� KRXVH� VWD\V� VHYHQ� ZHHNV���
2XWSDWLHQW� SURJUDPV� YDU\�JUHDWO\��ZLWK� VWD\V� W\SLFDOO\� UDQJLQJ� IURP� IRXU� WR����
ZHHNV��
�
3HRSOH�6HUYHG�
,Q� )<� ������ ������� WUHDWPHQW� DGPLVVLRQV� RFFXUUHG� DW� DQ� DYHUDJH� FRVW� RI�
����������
�
7KH�&RQVROLGDWHG�)XQG�KDV�WKUHH�WLHUV�RI�HOLJLELOLW\���7KLV�EXGJHW�DFWLYLW\�FRYHUV�
RQO\�7LHU�,��

� 7LHU� ,� LV� WKH� HQWLWOHPHQW� SRUWLRQ�� HOLJLEOH� LQGLYLGXDOV� DUH� SHUVRQV�ZKR� DUH�
HQUROOHG� LQ� 0$�� *$0&�� UHFHLYH� 06$�� RU� PHHW� WKH� 0$�� *$0&� RU� 06$�
LQFRPH�OLPLWV��

� 7LHU� ,,� LQFOXGHV�WKRVH�LQGLYLGXDOV�QRW�HOLJLEOH�IRU�0$�ZKRVH�LQFRPH�GRHV�QRW�
H[FHHG�����RI�0LQQHVRWD¶V�PHGLDQ� LQFRPH� �FRYHUHG� LQ� WKH�QRQ�HQWLWOHPHQW�
JUDQWV�DFWLYLW\�SDJH���

� 7LHU� ,,,� LQFOXGHV� LQGLYLGXDOV� ZLWK� LQFRPHV� EHWZHHQ� ���� DQG� ����� RI�
0LQQHVRWD¶V�PHGLDQ�LQFRPH����7KLV�WLHU�KDV�QRW�EHHQ�IXQGHG�LQ�UHFHQW�\HDUV���

� &'�WUHDWPHQW�VHUYLFHV�DUH�SURYLGHG�WR�DQ\RQH�ZKR�LV�ILQDQFLDOO\�HOLJLEOH�DQG�LV�
IRXQG�E\�DQ�DVVHVVPHQW� WR�EH� LQ�QHHG�RI�FDUH��XQOHVV� WKH�QHHGHG�VHUYLFHV�
DUH� WR� EH� SURYLGHG� E\� D�PDQDJHG� FDUH� RUJDQL]DWLRQ� LQ�ZKLFK� WKH�SHUVRQ� LV�
HQUROOHG��

� 8QGHU� 3UHSDLG� 0HGLFDO� $VVLVWDQFH� 3URJUDP� �30$3�� SULPDU\� FKHPLFDO�
GHSHQGHQF\� WUHDWPHQW� LV� D� FRYHUHG� VHUYLFH�� � )RU�30$3� UHFLSLHQWV��&&'7)�
SD\PHQWV� DUH� OLPLWHG� WR� WUHDWPHQW� VHUYLFHV�� VXFK� DV� KDOIZD\� KRXVH�
SODFHPHQWV�DQG�H[WHQGHG�FDUH� WUHDWPHQW�� WKDW�DUH�QRW� LQFOXGHG� LQ�PDQDJHG�
FDUH�FRQWUDFWV���

 
�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��

� 7KH� PRVW� UHFHQW� 'UXJ� DQG� $OFRKRO� $EXVH� 1RUPDWLYH� (YDOXDWLRQ� 6\VWHP�
�'$$1(6�� LQGLFDWHV� WKDW� DOFRKRO� LV� WKH� SULPDU\� GUXJ� RI� DEXVH� OHDGLQJ� WR�
WUHDWPHQW� IRU� WKH� PDMRULW\� ������ RI� DGPLVVLRQV�� � +RZHYHU�� PRVW� SHUVRQV�
HQWHULQJ� WUHDWPHQW� XVH� PRUH� WKDQ� RQH� VXEVWDQFH� DQG� WKHUH� DUH� VRPH�
LPSRUWDQW� GLIIHUHQFHV� E\� DJH� DQG� E\� UDFH�HWKQLFLW\�� � $PRQJ� DGROHVFHQWV�
�XQGHU� DJH� ����� PDULMXDQD� LV� WKH� SULPDU\� GUXJ� RI� DEXVH� IRU� ���� RI� WKH�
SDWLHQWV�� � $PRQJ� $IULFDQ� $PHULFDQV�� FRFDLQH� �SULPDULO\� FUDFN� FRFDLQH��
DFFRXQWV� IRU� DSSUR[LPDWHO\�� WKH� VDPH� SURSRUWLRQ� RI� DGPLVVLRQV� ������ DV�
DOFRKRO��������

� 7KH�SHUFHQWDJH�RI�WKH�WRWDO�RI�WUHDWPHQW�DGPLVVLRQV�RI�SHUVRQV�RI�FRORU�KDYH�
ULVHQ�VWHDGLO\�RYHU�WKH�SDVW����\HDUV��

� $GPLVVLRQV�IRU�DGROHVFHQWV��XQGHU�DJH�����KDYH�ULVHQ�VLJQLILFDQWO\�IURP�D�ORZ�
RI�������LQ������WR�������LQ��������$GPLVVLRQV�DUH�DOVR�XS�����IRU�DGXOWV�DJH�
���WR����GXULQJ�WKH�VDPH�SHULRG����

� 0HQ�KDYH�FRQVLVWHQWO\�PDGH�XS��������RI�WUHDWPHQW�DGPLVVLRQV��

� 7KHUH� KDV� EHHQ� D� ����� UHGXFWLRQ� LQ� WKH�XVH�RI� SULPDU\� LQSDWLHQW� WUHDWPHQW�
SODFHPHQWV�VLQFH��������,Q�)<�������������RI�WUHDWPHQW�DGPLVVLRQV�ZHUH�LQ�
UHVLGHQWLDO�VHWWLQJV�FRPSDUHG�WR�D�����UDWH�LQ�������

� 7KHUH�ZDV� D� ����� LQFUHDVH� LQ� RXWSDWLHQW� WUHDWPHQW�SODFHPHQWV� LQ�)<������
ZKHQ�FRPSDUHG�ZLWK�)<�������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� &'�(17,7/(0(17�*5$176�
3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

� 5HVXOWV�IURP�WKH�VWDWHZLGH�WUHDWPHQW�RXWFRPHV�PRQLWRULQJ�V\VWHP�VKRZHG�
WKDW� ���� RI� DGXOWV� WUHDWHG� LQ� SULPDU\� LQSDWLHQW� DQG� RXWSDWLHQW� SURJUDPV�
UHPDLQHG�DOFRKRO�DQG�GUXJ�IUHH�IRU���PRQWKV�IROORZLQJ�WUHDWPHQW��

� 3RRUHU� WUHDWPHQW�RXWFRPHV�ZHUH�DVVRFLDWHG�ZLWK�D�\RXQJHU�DJH��VHYHULW\�
RI� WKH� DOFRKRO� SUREOHP�� PXOWLSOH� GUXJ� XVH�� IDPLO\� LQVWDELOLW\� DQG� FRQIOLFW��
SV\FKRORJLFDO�GLVWUHVV��ORZ�HGXFDWLRQ�DQG�MRE�OHYHO��DQG�HQJDJLQJ�LQ�LOOHJDO�
DFWLYLWLHV�IRU�SURILW���2QO\�����RI�DGROHVFHQWV�UHPDLQHG�DOFRKRO�RU�GUXJ�IUHH�
IRU���PRQWKV�IROORZLQJ�WUHDWPHQW��
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WULEHV��QRQ�SURILW�DJHQFLHV��DQG�ORFDO�GHWR[�
SURJUDPV�IRU�SRUWLRQ�RI�FRVWV�DVVRFLDWHG�
ZLWK�SURYLGLQJ�FRXUW�RUGHUHG�MXYHQLOH�
DVVHVVPHQWV�RU�WUDQVSRUWLQJ�LQWR[LFDWHG�
SHUVRQV�WR�GHWR[�FHQWHUV�RU�VKHOWHUV���
�DSSUR[��VHUYHG�)<���±���������

���� ���� ���� ���� ���� ����

� � � � � � � �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&�����

� � � � )<������ )<������

*UDQW���$FWLYLW\� 3XUSRVH���3HRSOH�6HUYHG�
$FWXDO�
)<������

%XGJHWHG�
)<������ %DVH� ��*RY¶V�5HF� %DVH� *RY¶V�5HF�

67$78725<�$335235,$7,216� � � � � � � �

*HQHUDO�)XQG� � ���� �� �� �� �� ��
� � � � � � � �
)HWDO�$OFRKRO�6\QGURPH�7UHDWPHQW�
*UDQWV��)XQGHG�E\�0'+�,QWHUDJHQF\�
$JUHHPHQW��
�

*UDQWV�WR�FRXQWLHV�DQG�FRPPXQLW\�EDVHG�
DJHQFLHV�WR�SURYLGH�WUDQVLWLRQDO�FKHPLFDO�
LQWHUYHQWLRQ�DQG�GHSHQGHQF\�VHUYLFHV�IRU�
SUHJQDQW�ZRPHQ�RU�ZRPHQ�ZLWK�FKLOGUHQ�
ZKR�DEXVH�DOFRKRO�GXULQJ�SUHJQDQF\�
XWLOL]LQJ�FROODERUDWLYH�FDVH�PDQDJHPHQW�
DQG�KDOIZD\�KRXVH�VWUDWHJLHV��
�DSSUR[��SHUVRQV�VHUYHG�)<���±������

���� �� �� �� �� ��

� � � � � � � �

0LVF��6SHFLDO�5HYHQXH�)XQG� � ������ ������ ������ ������ ������ ������
� � � � � � � �
&&'7)�1RQ�(QWLWOHG�

�
5HLPEXUVHV�SURYLGHUV�WKURXJK�WKH�
&RQVROLGDWHG�)XQG�IRU�WKH�SURYLVLRQ�RI�
FKHPLFDO�GHSHQGHQF\�WUHDWPHQW�VHUYLFHV�
WR�SHUVRQV�ZKRVH�LQFRPH�LV�XS�WR�����RI�
WKH�VWDWH¶V�PHGLDQ�LQFRPH�RQ�D�VOLGLQJ�IHH�
EDVLV��DSSUR[��VHUYHG�)<���±��������

������ ������ ������ ������ ������ ������

� � � � � � � �
&&'7)�±������&RXQW\�3D\� 5HLPEXUVHV�SURYLGHUV�WKURXJK�WKH�

&RQVROLGDWHG�)XQG�IRU�WKH�SURYLVLRQ�RI�
FKHPLFDO�GHSHQGHQF\�WUHDWPHQW�VHUYLFHV�
WR�SHUVRQV�QRW�HOLJLEOH�IRU�&&'7)���7KH�
FRXQW\�XVHV�WKH�VWDWH�&&'7)�
UHLPEXUVHPHQW�V\VWHP�WR�SD\�YHQGRUV�DQG�
SD\V������RI�SODFHPHQW�FRVWV�WR�VWDWH��

���� ���� ���� ���� ���� ����

� � � � � � � �

)HGHUDO�)XQG� � ������ ������� ������� ������� ������ ������
� � � � � � � �
$PHULFDQ�,QGLDQ�3URJUDPV��
6XEVWDQFH�$EXVH�3UHYHQWLRQ�DQG�
7UHDWPHQW��6$37��%ORFN�*UDQW�
�

*UDQWV�WR�FRPPXQLW\�DJHQFLHV�IRU�
SUHYHQWLRQ�VHUYLFHV��FULVLV�LQWHUYHQWLRQ��
ZRUNVKRSV�IRU�SDUHQWV�	�FKLOGUHQ��
+,9�$,'6�SUHYHQWLRQ��DQG�WUDLQLQJ�IRFXVHG�
RQ�WKH�VSHFLDO�QHHGV�RI�$PHULFDQ�,QGLDQV��
�DSSUR[��VHUYHG�)<���±���������

������ ������ ������ ������ ������ ������

� � � � � � � �
&RQWLQXLQJ�&DUH�DQG�5HKDELOLWDWLYH�
6HUYLFHV��
6$37�%ORFN�*UDQW�
�

*UDQWV�WR�DJHQFLHV�WKDW�SURYLGH�FDUH�IRU�
FKURQLFDOO\�FKHPLFDOO\�GHSHQGHQW�SHUVRQV��
VHUYLFHV�WR�WKH�HOGHUO\��WUDQVLWLRQDO�VHUYLFHV�
IRU�SHUVRQV�LQ�WKH�FULPLQDO�MXVWLFH�V\VWHP��
SHHU�UHYLHZ�HIIRUWV��DQG�KRXVLQJ�VXSSRUWV��
�DSSUR[��VHUYHG�)<����±������

������ ������ ������ ������ ������ ������

� � � � � � � �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&�����

� � � � )<������ )<������

*UDQW���$FWLYLW\� 3XUSRVH���3HRSOH�6HUYHG�
$FWXDO�
)<������

%XGJHWHG�
)<������ %DVH� ��*RY¶V�5HF� %DVH� *RY¶V�5HF�

&RRUGLQDWLRQ�	�(YDOXDWLRQ�
6$37�%ORFN�*UDQW�
�

)XQGV�IRU�SODQQLQJ��WHFKQLFDO�DVVLVWDQFH��
DQG�HYDOXDWLRQ�DFWLYLWLHV�UHODWHG�WR�WKH�
HIIHFWLYH�VWDWH�XWLOL]DWLRQ�6$37�%ORFN�*UDQW�
LQFOXGLQJ�VWDWH�6\QDU�UHODWHG�DFWLYLWLHV�

���� ���� ���� ���� ���� ����

� � � � � � � �
(DUO\�,QWHUYHQWLRQ�	�3UHYHQWLRQ�
6$37�%ORFN�*UDQW�
�

*UDQWV�WR�DJHQFLHV�WKDW�H[SRVH�
0LQQHVRWDQV�WR�DSSURSULDWH�FKHPLFDO�
KHDOWK�PHVVDJHV�IURP�PXOWLSOH�VRXUFHV�
XWLOL]LQJ�SUHYHQWLRQ�VWUDWHJLHV�ZKLFK�LQFOXGH�
LQIR�GLVVHPLQDWLRQ��HGXFDWLRQ��SUREOHP�
LGHQWLILFDWLRQ�	�UHIHUUDO��DQG�FRPPXQLW\�
PRELOL]DWLRQ�SURMHFWV���$OVR�DVVLVWV�IXQGLQJ�
HIIRUWV���DSSUR[��VHUYHG�)<���±����������

������ ������ ������ ������ ������ ������

� � � � � � � �
6SHFLDOL]HG�,QWHJUDWHG�7UHDWPHQW�
6HUYLFHV�
6$37�%ORFN�*UDQW�
�

*UDQWV�WR�FRPPXQLW\�EDVHG�SURYLGHUV�IRU�
VSHFLDOL]HG��LQWHJUDWHG�WUHDWPHQW�IRU�
SHUVRQV�IURP�FRPPXQLWLHV�RI�FRORU�DQG�
SHUVRQV�ZKR�DUH�GLDJQRVHG�ZLWK�ERWK�
PHQWDO�KHDOWK�DQG�FKHPLFDO�GHSHQGHQF\�
LVVXHV���DSSUR[��VHUYHG�)<���±������

���� ���� ���� ���� ���� ����

� � � � � � � �
6SHFLDOL]HG�:RPHQ�6HUYLFHV�
6$37�%ORFN�*UDQW�
�

*UDQWV�WR�FRPPXQLW\�EDVHG�SURYLGHUV�WR�
LPSURYH�WKH�GHOLYHU\�RI�&'�WUHDWPHQW�
VHUYLFHV�WR�SUHJQDQW�ZRPHQ�DQG�ZRPHQ�
ZLWK�FKLOGUHQ�E\�SURYLGLQJ�DQFLOODU\�VHUYLFHV�
VXFK�DV�VDIH�KRXVLQJ��GD\�FDUH��SDUHQWLQJ�
WUDLQLQJ��HGXFDWLRQ��VRFLDO�VXSSRUW��ILQDQFLDO�
DVVLVWDQFH��ZRUN�WUDLQLQJ��HWF���DSSUR[��
VHUYHG�)<���±������

������ ������ ������ ������ ������ ������

� � � � � � � �
7DUJHWHG�3UHYHQWLRQ�(IIRUWV�
6$37�%ORFN�*UDQW�
�

*UDQWV�WR�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�
WR�SURYLGH�FXOWXUDOO\�VHQVLWLYH�SUHYHQWLRQ�
VWUDWHJLHV�WR�$IULFDQ�$PHULFDQ��+LVSDQLF��
$VLDQ�$PHULFDQ��DQG�'HDI�DQG�+DUG�RI�
+HDULQJ�FRPPXQLWLHV���DSSUR[��VHUYHG�
)<���±���������

���� ������ ������ ������ ���� ����

� � � � � � � �
�

�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���� 

%XGJHW�$FWLYLW\�� &'�121�(17,7/(0(17�*5$176�
3URJUDP�� &217,18,1*�&$5(�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 5('8&,1*�7+(�&2162/,'$7('�&+(0,&$/�
'(3(1'(1&<�75($70(17�)81'��&&'7)��
5(6(59(�%$/$1&(�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 7UDQVIHU�IURP�&&'7)� � ������� � ����� � ����� � �����
� � � � � � � � �
� � � � � � � � �
�
6WDWXWRU\�&KDQJH"� <HV� � � 1R� ;�
�
� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � ;� 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� RQH�WLPH� ����������� UHGXFWLRQ� LQ� WKH�
&RQVROLGDWHG� &KHPLFDO� 'HSHQGHQF\� 7UHDWPHQW� )XQG� �&&'7)�� 5HVHUYH�
DFFRXQW� LQ� )<� ������ %DVHG� RQ� FXUUHQW� SURMHFWLRQV�� WKHVH� IXQGV� ZLOO� QRW� EH�
QHHGHG� WR�PHHW�GHPDQG� IRU�&&'7)�7LHU� ,�RU�7LHU� ,,�FOLHQWV�GXULQJ�WKH�FRPLQJ�
ELHQQLXP����
�
5$7,21$/(��
�
%DFNJURXQG�
7KLV�SURSRVDO�SURYLGHV�VDYLQJV�WKDW�DUH�WR�EH�LQYHVWHG�LQ�RWKHU�SULRULWLHV�ZLWKLQ�
WKH�*RYHUQRU¶V�)<���������ELHQQLDO�EXGJHW�UHFRPPHQGDWLRQV��
�
7KH�&&'7)�5HVHUYH�$FFRXQW�ZDV�HVWDEOLVKHG�ZKHQ�WKH�IXQG�ZDV�FUHDWHG���,W�
VHUYHV� WZR�PDLQ� SXUSRVHV� �� ILUVW�� WR� IXQG� VHUYLFHV� SURYLGHG� E\� FRXQWLHV� WKDW�
KDYH�PHW�RU�H[FHHGHG�WKHLU�VWDWH�DOORFDWLRQ�DQG�WKHLU�ORFDO�PDLQWHQDQFH�RI�HIIRUW�
REOLJDWLRQ� IRU� HOLJLEOH� FKHPLFDO� GHSHQGHQF\� VHUYLFHV� DQG� VHFRQG�� DV� D�
UHSRVLWRU\� IRU� IHGHUDO� ILQDQFLDO� SDUWLFLSDWLRQ� DQG� RWKHU� VRXUFHV� RI� UHYHQXH���
)XQGV�DFFUXH�LQ�WKH�&&'7)�5HVHUYH�ZKHQ�WKH�UHYHQXHV�H[FHHG�WKH�XVHV��
�
&&'7)�UHVHUYH� IXQGV�KDYH�EHHQ�XVHG�VLQFH�)<����WR�IXQG�VHUYLFHV�SURYLGHG�
E\� FRXQWLHV� DQG� UHVHUYDWLRQV� WKDW� KDG�PHW� RU� H[FHHGHG� WKHLU� VWDWH� DOORFDWLRQ�
DQG� ORFDO�PDLQWHQDQFH�RI�HIIRUW�REOLJDWLRQV�� �7KLV� LQFOXGHG�IXQGLQJ�VHUYLFHV�WR�
UHFLSLHQWV�ZKR�PHW�7LHU�,�RU�7LHU�,,�HOLJLELOLW\�FULWHULD�
�

3URSRVDO�
7KLV�SURSRVDO�LV�D�RQH�WLPH������������UHGXFWLRQ�WR�WKH�EDODQFH�RI�WKH�&&'7)�
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
'HSDUWPHQW�VWDII��WUDFN�&&'7)�XWLOL]DWLRQ�SDWWHUQV�LQ�RUGHU�WR�SURMHFW�HIIHFWLYHO\�WKH�
XVH� RI� &&'7)� 5HVHUYH� )XQGV�� � 7KLV� LV� DQ� RQ�JRLQJ� DGPLQLVWUDWLYH� SURFHVV�
UHTXLULQJ� WKH� FROODERUDWLYH� HIIRUWV� RI� D� QXPEHU� RI� '+6� 'LYLVLRQV�� � 7KHVH�
SURMHFWLRQV�IRUP�WKH�EDVLV�IRU�D�&&'7)�)XQG�%DODQFH�VWDWHPHQW�WKDW�LV�VXEPLWWHG�
WR�WKH�&KDLUV�RI� WKH�+HDOWK�DQG�+XPDQ�6HUYLFHV�&RPPLWWHHV�LQ�DFFRUGDQFH�ZLWK�
WKH�0�6��������VHF����VXEG������
�
287&20(6��

� %DVHG� RQ� FXUUHQW� SURMHFWLRQV�� WKLV� UHGXFWLRQ� LV� QRW� H[SHFWHG� WR� DIIHFW�
DYDLODELOLW\�RI�&'�WUHDWPHQW�IRU�FOLHQWV�ZKR�TXDOLI\�XQGHU�7LHU�,�RU�7LHU�,,�RI�WKH�
&&'7)�GXULQJ�WKH�FRPLQJ�)<���������ELHQQLXP��

�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

3URJUDP�� &217,18,1*�&$5(��0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

352*5$0�352),/(��
�
3XUSRVH�
&RQWLQXLQJ�&DUH�0DQDJHPHQW�LV�WKH�DGPLQLVWUDWLYH�FRPSRQHQW�IRU�VHUYLFH�DUHDV�
IXQGHG� E\� &RQWLQXLQJ� &DUH� *UDQWV�� � ,W� DOVR� SURYLGHV� FHQWUDO� RIILFH� VXSSRUW� WR�
6WDWH�2SHUDWHG�6HUYLFHV�SURJUDPV��
�
6HUYLFHV�3URYLGHG�

� SHUIRUPV�VWDWHZLGH�KXPDQ�VHUYLFHV�SODQQLQJ��

� GHYHORSV�DQG�LPSOHPHQWV�SROLF\��

� REWDLQV��DOORFDWHV��DQG�PDQDJHV�UHVRXUFHV��

� PDQDJHV�FRQWUDFWV�DQG�JUDQWV��

� VHWV�VWDQGDUGV�IRU�VHUYLFH�GHYHORSPHQW�DQG�GHOLYHU\��

� SURYLGHV�WHFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�WR�ORFDO�FRXQW\�DJHQFLHV��

� PRQLWRUV�IRU�FRPSOLDQFH�HYDOXDWLRQ��

� VXSSRUWV�ORFDO�LQQRYDWLRQ�DQG�TXDOLW\�LPSURYHPHQW�HIIRUWV��DQG�

� DVVXUHV�D�VWDWHZLGH�VDIHW\�QHW�FDSDFLW\��
�
,Q� DGGLWLRQ� WR� WKH� DERYH� IXQFWLRQV�� ZKLFK� DSSO\� WR� DOO� LQGLYLGXDOV� VHUYHG��
&RQWLQXLQJ�&DUH�0DQDJHPHQW�SHUIRUPV�XQLTXH�VSHFLDOL]HG�DFWLYLWLHV��

� 'LUHFW�&RQVWLWXHQW�6HUYLFH�
�� VWDWHZLGH�UHJLRQDO�VHUYLFH�FHQWHUV�ZKLFK�KHOS�GHDI��GHDIEOLQG��DQG�KDUG��

RI�KHDULQJ� LQGLYLGXDOV� DFFHVV� FRPPXQLW\� UHVRXUFHV� DQG� WKH� KXPDQ�
VHUYLFHV�V\VWHP��

- WKH� (TXLSPHQW� 'LVWULEXWLRQ� 3URJUDP�� ZKLFK� KHOSV� SHRSOH� DFFHVV� WKH�
WHOHSKRQH�V\VWHP�ZLWK�VSHFLDOL]HG�HTXLSPHQW��

- +,9�$,'V� SURJUDPV� ZKLFK� KHOSV� SHRSOH� ZLWK� +,9�$,'V� REWDLQ� RU�
PDLQWDLQ�KHDOWK�FDUH�FRYHUDJH��

- RPEXGVPDQ�VHUYLFHV�IRU�ROGHU�0LQQHVRWDQV�ZKLFK�DVVLVW�FRQVXPHUV�LQ�
UHVROYLQJ�FRPSODLQWV�DQG�SUHVHUYLQJ�DFFHVV�WR�VHUYLFHV��

� &LWL]HQ�&RQVXPHU�)HHGEDFN�
6WDII� DVVLVWDQFH� DQG� DGPLQLVWUDWLYH� VXSSRUW� DUH� SURYLGHG� WR� D� QXPEHU� RI�
OHJLVODWLYHO\�UHTXLUHG�FRXQFLOV�LQFOXGLQJ��

� �� 7KH�0LQQHVRWD�&RPPLVVLRQ�VHUYLQJ�'HDI�DQG�+DUG�RI�+HDULQJ�3HRSOH�
� �� 7KH�0LQQHVRWD�%RDUG�RQ�$JLQJ�
� �� 7KH�6WDWH�$GYLVRU\�&RXQFLO�RQ�0HQWDO�+HDOWK�
� �� $OFRKRO�DQG�2WKHU�'UXJ�$EXVH�$GYLVRU\�&RXQFLO�
� �� $PHULFDQ�,QGLDQ�$GYLVRU\�&RXQFLO�RQ�$OFRKRO�DQG�RWKHU�'UXJ�$EXVH�

� �� 7UDXPDWLF�%UDLQ�,QMXU\�6HUYLFH�,QWHJUDWLRQ�$GYLVRU\�&RPPLWWHH�
� �� /RQJ�WHUP�&DUH�$GYLVRU\�&RPPLWWHH�

�

� &ROODERUDWLYH�(IIRUWV�ZLWK�/RFDO�3DUWQHUV�DQG�2WKHU�6WDWH�$JHQFLHV��
7R� HQVXUH� WKDW� VWDWH� UHVRXUFHV� DUH� HIIHFWLYHO\� WDUJHWHG� WR� PHHW� WKH�
FRQWLQXLQJ�FDUH�QHHGV�RI�0LQQHVRWDQV��SDUWQHUVKLSV�ZLWK�FLWL]HQV�DQG�DOOLHV�
LQ�RWKHU�DJHQFLHV�DUH�RIWHQ�GHYHORSHG���5HFHQW�H[DPSOHV�LQFOXGH��

� �� 7KH� /RQJ�7HUP� &DUH� 7DVN� )RUFH�� � 7KLV� SDVW� VXPPHU� DQG� IDOO�� NH\�
OHJLVODWLYH� DQG� H[HFXWLYH� EUDQFK� OHDGHUV� H[SORUHG� FKDQJHV� QHHGHG� LQ�
WKH� ORQJ�WHUP� FDUH� V\VWHP�� 7KLV� HIIRUW� LQFOXGHG� H[WHQVLYH� LQSXW� IURP�
VWDNHKROGHUV�DQG�IRFXV�JURXSV�

� �� 7RZDUG� %HWWHU� 0HQWDO� +HDOWK� LQ�0LQQHVRWD�� �:RUNLQJ�ZLWK� FRPPXQLW\�
SDUWQHUV�LQFOXGLQJ�WKH�&LWL]HQ¶V�/HDJXH��&RQVXPHU�6XUYLYRU¶V�1HWZRUN��
WKH� 6WDWH� 0HQWDO� $GYLVRU\� &RXQFLOV�� DQG� 0'+�� ZH� DUH� VWULYLQJ� WR�
LQFUHDVH�WKH�SXEOLF¶V�XQGHUVWDQGLQJ�RI�0LQQHVRWD¶V�PHQWDO�KHDOWK�QHHGV�
DQG�KRZ�WR�VDWLVI\�WKRVH�GHPDQGV�ZLWK�LQIRUPDO�DQG�IRUPDO�VHUYLFHV��

� �� $PHULFDQ� ,QGLDQ� 6\PSRVLXP�� � 7KLV� MRLQW� HIIRUW� ZLWK� $PHULFDQ� ,QGLDQ�
WULEHV� GHILQHG� GHVLUHG� RXWFRPHV� RI� FXOWXUDOO\� DSSURSULDWH� VXEVWDQFH�
DEXVH�DQG�PHQWDO�KHDOWK�VHUYLFHV��

� �� 0LQQHVRWD� +RXVLQJ� )LQDQFH� $GPLQLVWUDWLRQ� 3DUWQHUVKLS�� 7KLV�
SDUWQHUVKLS� ZDV� IRUPHG� WR� H[SORUH� VXSSRUWLYH�� DIIRUGDEOH� KRXVLQJ�
RSWLRQV�IRU�WKH�HOGHUO\�DQG�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV��

� �� ,QWHUDJHQF\� (IIRUWV� ZLWK� WKH� 'HSW� RI� &KLOGUHQ�� )DPLOLHV�� DQG� /HDUQLQJ�
DQG�WKH�'HSDUWPHQW�RI�+HDOWK����'HYHORSLQJ�D�FRPPRQ�VHUYLFH�SODQQLQJ�
WRRO�IRU�IDPLOLHV�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV�LV�WKH�JRDO�RI�WKLV�SDUWQHUVKLS��

- ,QWHUDJHQF\�(IIRUWV�ZLWK�'HSDUWPHQW�RI�(PSOR\PHQW�6HFXULW\���$�SULRULW\�
RI�WKLV�HIIRUW�LV�WR�GHYHORS�HPSOR\PHQW�VXSSRUWV�IRU�SHUVRQV�ZLWK�
GLVDELOLWLHV��

- &RXQW\�3DUWQHUVKLS�3URMHFWV��'+6�FRQWLQXHV�WR�FUHDWH�SDUWQHUVKLSV�ZLWK�
FRXQWLHV�WR�LPSURYH�VHUYLFH�DFFHVV�DQG�VXSSRUW�ORFDO�PDQDJHPHQW�� �

� 6SHFLDO�3URMHFWV�DQG�5HVSRQVLELOLWLHV�
2YHUVLJKW��LPSOHPHQWDWLRQ�VXSSRUW��DQG�WHFKQLFDO�DVVLVWDQFH�DUH�SURYLGHG�WR�
WKH�IROORZLQJ�VSHFLDO�SURMHFWV�

� �� 7KH�$GXOW�0HQWDO�+HDOWK�,QLWLDWLYHV�WR�VWUHQJWKHQ�ORFDO�SURYLGHU�QHWZRUNV�
IRU�SHUVRQV�ZLWK�VHULRXV�DQG�SHUVLVWHQW�PHQWDO�LOOQHVV��

� �� 6HQLRUV� $JHQGD� IRU� ,QGHSHQGHQW� /LYLQJ� GHVLJQHG� WR� H[SDQG�
LQGHSHQGHQW��DIIRUGDEOH�OLYLQJ�RSWLRQV�IRU�VHQLRUV�WKURXJKRXW�0LQQHVRWD��

� �� 7KH� 0LQQHVRWD� 6HQLRU� +HDOWK� 2SWLRQV� WKDW� FRPELQH� 0HGLFDUH� DQG�
0HGLFDO�$VVLVWDQFH� ILQDQFLQJ�ZLWK�PDQDJHG�FDUH� IRU�HOGHUO\� UHFLSLHQWV�
LQFOXGLQJ�WKRVH�UHTXLULQJ�FKURQLF�ORQJ�WHUP�FDUH��

� �� 5REHUW� :RRG� -RKQVRQ� 6HOI�GHWHUPLQDWLRQ� 3URMHFW� IRU� 3HUVRQV� ZLWK�
'LVDELOLWLHV�WKDW�VKLIWV�FRQWURO�RI�UHVRXUFHV�DQG�FKRLFHV�WR�WKH�FRQVXPHU�
LQ�WKUHH�0LQQHVRWD�FRXQWLHV��DQG�

� �� 3URMHFW������ZKLFK�DQDO\]HV�WKH�LPSDFW�RI�0LQQHVRWD¶V�DJLQJ�SRSXODWLRQ�
RQ�DOO�VHFWRUV��
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3URJUDP�� &217,18,1*�&$5(��0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

3HRSOH�6HUYHG��
7KLV�SURJUDP�VHUYHV�HOGHUO\�0LQQHVRWDQV�DQG�FLWL]HQV�ZLWK�GLVDELOLWLHV�LQFOXGLQJ�
SHUVRQV� ZLWK� SK\VLFDO� DQG� FRJQLWLYH� GLVDELOLWLHV�� GHDIQHVV� RU� KDUG� RI� KHDULQJ��
HPRWLRQDO�GLVWXUEDQFHV��PHQWDO�LOOQHVV��+,9�$,'6��DQG�FKHPLFDO�GHSHQGHQF\��
�
$FFRPSOLVKPHQWV��

� 7KH� VWDWH� /RQJ�7HUP� &DUH� 7DVN� )RUFH� SURYLGHG� D� IRUXP� IRU� FLWL]HQV� DQG�
VWDNHKROGHUV�WR�DUWLFXODWH�WKHLU�FRQFHUQV�DQG�VXJJHVWLRQV�IRU�KRZ�ORQJ�WHUP�
FDUH�FDQ�EH�LPSURYHG���2YHU�����0LQQHVRWDQV�DWWHQGHG�SXEOLF�PHHWLQJV�DQG�
VWUHVVHG�WKHLU�VWURQJ�GHVLUH�IRU�KRPH�DQG�FRPPXQLW\�EDVHG�RSWLRQV�DQG�OHVV�
UHOLDQFH�RQ�QXUVLQJ�KRPHV��

� $GXOW� 0HQWDO� +HDOWK� ,QLWLDWLYHV� DUH� VXFFHVVIXOO\� LQWHJUDWLQJ� VWDWH�RSHUDWHG��
FRXQW\�� DQG� SULYDWH� VHUYLFHV� WR� SURYLGH�PRUH� HIIHFWLYH� VXSSRUWV� WR� HQDEOH�
DGXOWV�ZLWK� VHULRXV�DQG�SHUVLVWHQW�PHQWDO� LOOQHVV� WR� UHPDLQ�DQG� IXQFWLRQ� LQ�
WKH�FRPPXQLW\��$OO����FRXQWLHV�DUH�SDUWLFLSDWLQJ�LQ�WKH�LQLWLDWLYH��

� 6WDWH� RSHUDWHG� VHUYLFH� VDIHW\� QHW� IXQFWLRQV� DUH� EHLQJ� LQWHJUDWHG� LQWR� WKH�
FRPPXQLW\�VHUYLFHV�V\VWHP��3XEOLF�SULYDWH�SDUWQHUVKLSV�DUH�EHLQJ�EXLOW��

� &RPPXQLW\� 6XSSRUWV� IRU� 0LQQHVRWDQV� ZLWK� 'LVDELOLWLHV� VXFFHVVIXOO\�
WUDQVIHUUHG� WKH� DGPLQLVWUDWLRQ� RI� )DPLO\� 6XSSRUW� *UDQWV� WR� ORFDO� FRXQW\�
DJHQFLHV�DOORZLQJ�GHFLVLRQV�WR�EH�PDGH�FORVHU�WR�WKH�SHUVRQ�DQG�IDPLO\��

� %XLOGLQJ� RQ� WKH� OHVVRQV� OHDUQHG� IURP� D� VHOI�GHWHUPLQDWLRQ� SURMHFW�� '+6�
LPSOHPHQWHG�D�FRPSUHKHQVLYH�DSSURDFK�WR� LQFUHDVH�FRQVXPHU�FKRLFH�DQG�
FRQWURO�RYHU�WKHLU�VXSSRUWV��

� 7KH�+,9�$,'6�SURJUDPV�DVVLVWHG�����SHUVRQV�OLYLQJ�ZLWK�+,9�$,'6�WR�REWDLQ�
RU�PDLQWDLQ�KHDOWK�FDUH�FRYHUDJH�WKURXJK�WKH�+,9�,QVXUDQFH�SURJUDP��

� 3URMHFW� ����� KDV� UDLVHG� VWDWH� DQG� FRPPXQLW\� DZDUHQHVV� RI� VHUYLFH� DQG�
ZRUNIRUFH� LVVXHV� UHVXOWLQJ� IURP� DQ� DJLQJ� SRSXODWLRQ�� � 7KRXVDQGV� RI�
0LQQHVRWDQV�KDYH�SDUWLFLSDWHG�LQ�LQGLYLGXDO�DQG�FRPPXQLW\�SODQQLQJ�HIIRUWV���

� $OO�SHUVRQV�ZLWK�GHYHORSPHQWDO�GLVDELOLWLHV�KDYH�EHHQ�UHORFDWHG�IURP�ODUJHU�
LQVWLWXWLRQDO�VHWWLQJV�LQ�VWDWH�UXQ�UHJLRQDO�FHQWHUV�WR�PRUH�KRPH�OLNH�VHWWLQJV�
LQ�WKH�FRPPXQLW\��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
0LQQHVRWD�KDV�D� VWURQJ�KLVWRU\�RI� SURYLGLQJ�VXSSRUW� WR� LWV�HOGHUO\�DQG�GLVDEOHG�
FLWL]HQV�� � (QFRXUDJLQJ� DQG� IXQGLQJ� DOWHUQDWLYHV� WR� LQVWLWXWLRQDO� FDUH� WKDW� DUH�
DFFRXQWDEOH�DQG�FRVW�HIIHFWLYH�UHPDLQV�D�SULRULW\��
�

3HUIRUPDQFH� PHDVXUHV� IRU� WKLV� SURJUDP� DUHD� SODFH� DQ� HPSKDVLV� RQ� WKH�
GHYHORSPHQW�RI�VHUYLFHV�DQG�VXSSRUWV�WKDW�DFFRPSOLVK�WKH�IROORZLQJ�

� KDYH�GHFLVLRQV�PDGH�DW�D�OHYHO�WKDW�LV�FORVHVW�WR�WKH�SHUVRQ��

� SURPRWH� EHVW� LQWHUHVW� GHFLVLRQ�PDNLQJ� IRU� WKH� RYHU� ������ SHUVRQV� ZLWK�
PHQWDO�UHWDUGDWLRQ�XQGHU�SXEOLF�JXDUGLDQVKLS��

� SURPRWH�VHOI�GHWHUPLQDWLRQ�DQG�VHOI�UHOLDQFH��

� EXLOG�LQIRUPDO�VXSSRUWV�IURP�IDPLO\��IULHQGV��DQG�FRPPXQLW\��

� DOORZ�IOH[LEOH�SXUFKDVLQJ�WR�PHHW�LQGLYLGXDO�QHHGV��

� SXUFKDVH�VXSSRUWV�RQ�D�SHUIRUPDQFH�UDWKHU�WKDW�D�FRVW�EDVLV��

� FRRUGLQDWH�ORQJ�WHUP�DQG�DFXWH�FDUH�VHUYLFHV��

� HQFRXUDJH�ORFDO�LQQRYDWLRQ��HIILFLHQF\��DQG�DFFRXQWDELOLW\��

� SURYLGH�TXDOLW\�DVVXUDQFH�PRQLWRULQJ�VWUDWHJLHV�LQ�DQ�LQFUHDVLQJO\�GLVSHUVHG��
FRPPXQLW\�EDVHG�VHUYLFH�V\VWHP��DQG�

� DVVXUH�D�VWDWHZLGH�VDIHW\�QHW��
�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��

� %\������D�ODUJH�QXPEHU�RI�0LQQHVRWDQV�PD\�QHHG�ORQJ�WHUP�FDUH���'+6�LV�
KHOSLQJ�LQGLYLGXDOV��IDPLOLHV��DQG�FRPPXQLWLHV�SODQ�DKHDG�VR�WKH�VDIHW\�QHW�
ZLOO�QRW�EH�RYHUZKHOPHG�DQG�VR�WKDW�SHRSOH�FDQ�UHGXFH�RU�DYRLG�DOWRJHWKHU�
UHOLDQFH�RQ�SXEOLFO\�IXQGHG�SURJUDPV����

� 7KHUH�LV�JURZLQJ�GHPDQG�E\�FRQVXPHUV�IRU�JUHDWHU�FKRLFH�DQG�FRQWURO�RYHU�
WKH�VXSSRUWV�WKH\�UHFHLYH���$V�D�UHVXOW�'+6�PXVW�GHYHORS�PRUH�FRQVXPHU�
IRFXVHG� VXSSRUW� RSWLRQV�� DPHQG� IHGHUDO� ZDLYHUV� DQG� SXUVXH� SURJUDP�
FKDQJHV�� DQG� SURYLGH� H[WHQVLYH� WUDLQLQJ� DQG� WHFKQLFDO� DVVLVWDQFH� WR�
FRQVXPHUV��FRXQWLHV��FRPPXQLWLHV�DQG�SURYLGHUV��

� ,QWHUHVW� LQ� GHOLYHULQJ� FRQWLQXLQJ� FDUH� VHUYLFHV� WDLORUHG� WR�PHHW� WKH� XQLTXH�
QHHGV�RI�UHJLRQV�DURXQG�0LQQHVRWD�UHTXLUHV�RQ�JRLQJ�HIIRUWV�WR�GHYHORS�DQG�
PDLQWDLQ�SDUWQHUVKLSV�EHWZHHQ�VWDWH�DQG�ORFDO�DJHQFLHV��

� ,QFUHDVHG� XVH� RI� SHUIRUPDQFH�EDVHG� RXWFRPH� PHDVXUHV� GHPDQGV� WKDW�
FRQVXPHUV�DQG� IDPLOLHV�DUH�PRUH�DFWLYHO\�HQJDJHG� LQ�HYDOXDWLQJ�VHUYLFHV��
$GPLQLVWUDWLYH�HIIRUWV�LQFOXGH�GHYHORSLQJ�EHWWHU�ZD\V�WR�PHDVXUH�RXWFRPHV�
DQG�PDNLQJ�PRUH�TXDOLW\�LQIRUPDWLRQ�DYDLODEOH�WR�FRQVXPHUV��
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�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
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$FWXDO�
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%XGJHWHG�
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%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�
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([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �
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%XGJHW�$FWLYLW\�� &217,18,1*�&$5(�0$1$*(0(17�
3URJUDP�� &217,18,1*�&$5(��0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 0,11(627$�'(3$570(17�2)�+($/7+�&2175$&7�
)81',1*�72�,03/(0(17�1(:�)('(5$//<�
0$1'$7('�3(5)250$1&(�67$1'$5'6��

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� &RQWLQXLQJ�&DUH�0JPW� � ����� � ����� � ����� � �����
� � � � � � � � � �
� � � � � � � � � �

�

6WDWXWRU\�&KDQJH"� <HV� � � 1R� ;�
�
� 1HZ�$FWLYLW\� � ;� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
��������� LQ� )<� ����� DQG� ��������� LQ� )<� ����� IRU� VWDWH� PDWFKLQJ� IXQGV�
QHFHVVDU\� WR� LPSOHPHQW� QHZ� IHGHUDOO\�PDQGDWHG� SHUIRUPDQFH� VWDQGDUGV� DQG�
SURWRFROV�IRU�VWDWH�VXUYH\�DQG�FHUWLILFDWLRQ�DFWLYLWLHV�IRU�QXUVLQJ�IDFLOLWLHV�DQG�WR�
PHHW� QHZ� IHGHUDO� UHJXODWLRQV� LQ� ,QWHUPHGLDWH� &DUH� )DFLOLW\� IRU� 3HUVRQV� ZLWK�
'HYHORSPHQWDO�'LVDELOLWLHV��,&)�05������
�
5$7,21$/(��
�
%DFNJURXQG�
�
7KH� 'HSDUWPHQW� RI� +XPDQ� 6HUYLFHV�� IRU� SXUSRVHV� RI� 0HGLFDLG� SDUWLFLSDWLRQ��
SURYLGHV�WKH�VWDWH�PDWFKLQJ�VKDUH�RI�WKH�FRVWV�IRU�WKH�0LQQHVRWD�'HSDUWPHQW�RI�
+HDOWK� �0'+�� VXUYH\� DQG�FHUWLILFDWLRQ�DFWLYLWLHV�DQG� IRU� WKH�&DVH�0L[�5HYLHZ�
3URJUDP� DVVHVVPHQWV� DQG� DXGLWV�� � $V� WKH� IHGHUDO� SURJUDP� UHTXLUHPHQWV�
LQFUHDVH� DQG� LPSOHPHQWDWLRQ� RI� QHZ� DFWLYLWLHV� RFFXUV� WKH� VWDWH�PXVW� SURYLGH�
IXQGV�WR�PDWFK�WKHVH�DFWLYLWLHV���
��
:LWKRXW�DQ� LQFUHDVH� WR� IXQG� WKHVH�DFWLYLWLHV��'+6�DQG�0'+�ZLOO�EH�XQDEOH� WR�
PHHW� WKH� IHGHUDO� UHTXLUHPHQW� WKDW� VWDWHV� SURYLGH� PDWFKLQJ� GROODUV� IRU� WKHVH�
0HGLFDLG� DGPLQLVWUDWLYH� H[SHQVHV�� � 6DPH� OHYHO� IXQGLQJ� ZLOO� MHRSDUGL]H� WKH�
VWDWH¶V� DELOLW\� WR� FRQGXFW� WLPHO\� VXUYH\V� DQG�FRPSODLQW� LQYHVWLJDWLRQV� WKDW�DUH�
UHTXLUHG� XQGHU� QHZ� SHUIRUPDQFH� VWDQGDUGV� RI� WKH� IHGHUDO� JRYHUQPHQW� IRU�
VXUYH\�DQG�FHUWLILFDWLRQ�SURJUDPV���)HGHUDO�ILVFDO�VDQFWLRQV�PD\�EH�LPSRVHG�IRU�
QRW�PHHWLQJ�WKH�IHGHUDO�SHUIRUPDQFH�VWDQGDUGV����

�
'+6�DQG�WKH�0'+�KDYH�D�FRQWUDFW�WKDW�LGHQWLILHV�0'+¶V�UHVSRQVLELOLWLHV�UHODWLQJ�WR�
WKH� VXUYH\� DQG� FHUWLILFDWLRQ� RI� QXUVLQJ� IDFLOLWLHV�� ,&)�05�� QXUVLQJ�
IDFLOLWLHV�LQVWLWXWLRQV�IRU�PHQWDO�GLVHDVHV��WKH�TXDOLW\�DQG�RU�PHGLFDO�UHYLHZ�RI�HDFK�
0$� UHVLGHQW�� WKH� FODVVLILFDWLRQ� IRU� WKH� UHLPEXUVHPHQW� RI� DOO� UHVLGHQWV� LQ� 0$�
FHUWLILHG�QXUVLQJ�IDFLOLWLHV��DQG�WKH�QXUVLQJ�DVVLVWDQW�UHJLVWU\���
�
8QGHU� WKLV�DJUHHPHQW��'+6�FRQWUDFWV�ZLWK� �0'+� WR�GHWHUPLQH�ZKHWKHU� IDFLOLWLHV�
PHHW� WKH� UHTXLUHPHQWV� IRU� SDUWLFLSDWLRQ� LQ�0HGLFDO�$VVLVWDQFH� DQG� WR� GHWHUPLQH�
UHVLGHQW�UHLPEXUVHPHQW�FODVVLILFDWLRQV��XQGHU�WKH�FDVH�PL[�SURJUDP���,Q�RUGHU�WR�
SURWHFW� WKH� KHDOWK� DQG� VDIHW\� RI� SDWLHQWV� DQG� UHVLGHQWV� UHFHLYLQJ� VHUYLFHV��
XQDQQRXQFHG� VXUYH\V� RI� IDFLOLWLHV� DUH� FRQGXFWHG� DQQXDOO\�� � &RPSODLQWV� DUH�
LQYHVWLJDWHG�DQG�QHFHVVDU\�DFWLRQV�DUH�WDNHQ�WR�DVVXUH�WKDW�WKRVH�UHVSRQVLEOH�IRU�
DEXVH�DQG�QHJOHFW�DUH�QR�ORQJHU�HOLJLEOH�WR�ZRUN�LQ�D�KHDOWK�FDUH�IDFLOLW\����
�
)XQGLQJ� IRU� WKLV� DFWLYLW\� LV� SULPDULO\� IURP� WKH� IHGHUDO� +HDOWK� &DUH� )LQDQFLQJ�
$GPLQLVWUDWLRQ� IRU� VXUYH\V� RI� 0HGLFDUH� SURYLGHUV� DQG� ZLWK� '+6� IRU� IHGHUDO�
0HGLFDLG� IXQGLQJ�� LQFOXGLQJ� VWDWH�PDWFKLQJ� IXQGV�� � 7KH� WRWDO� FRVW� RI� WKH� VXUYH\�
DFWLYLWLHV� DUH� IXQGHG� E\�0HGLFDUH��0HGLFDO�$VVLVWDQFH� DQG� VWDWH� OLFHQVXUH� IHHV���
7KH� VWDWH� PDWFKLQJ� IXQGV� VXSSRUW� DSSUR[LPDWHO\� ���� RI� WKH� WRWDO� FRVW� RI� WKH�
VXUYH\�DQG�FHUWLILFDWLRQ�FRVWV���)HGHUDO�UHJXODWLRQV�JRYHUQ�WKH�GLVWULEXWLRQ�RI�FRVWV�
DQG�IHGHUDO�ILQDQFLDO�SDUWLFLSDWLRQ��))3�����
�
3URSRVDO�
7KLV� LV� D� UHTXHVW� IRU� IXQGLQJ� WR� LPSOHPHQW� WKH� QHZ�� IHGHUDOO\�PDQGDWHG�
SHUIRUPDQFH�VWDQGDUGV�DQG�SURWRFROV�IRU�VWDWH�VXUYH\�DQG�FHUWLILFDWLRQ�DFWLYLWLHV���,W�
LQFOXGHV�DQ�LQFUHDVH�WR�IXQG�FRVW�RI�OLYLQJ�VDODU\�LQFUHDVHV�IRU�0'+�VWDII���
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
7KH�WLPLQJ�RI� WKLV�UHTXHVW� LV�HVVHQWLDO�WR�WKH�FRQWLQXHG�DELOLW\�WR�SHUIRUP�VXUYH\V�
DQG�FDVH�PL[�DVVHVVPHQWV���
�
),1$1&,1*��
� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
� � � � � � � � �
� 1HZ�IHGHUDO�SURJUDP�DFWLYLWLHV�� � ����� � ����� � ����� � �����

�
%DVH�DGMXVWPHQW�IRU�JHQHUDO�
VDODU\�LQFUHDVHV�

�
��� � ��� � ��� � ���

����7RWDO� � ����� � ����� � ����� � �����
�

&XUUHQWO\��WKH�EDVH�VWDWH�IXQGLQJ�IRU�VXUYH\�DQG�FHUWLILFDWLRQ�DFWLYLWLHV�LV����PLOOLRQ�
SHU�\HDU����
�
�
�
�



%8'*(7�&+$1*(�,7(0����������&RQWLQXHG��
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� &217,18,1*�&$5(�0$1$*(0(17�
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$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 0,11(627$�'(3$570(17�2)�+($/7+�&2175$&7�
)81',1*�72�,03/(0(17�1(:�)('(5$//<�
0$1'$7('�3(5)250$1&(�67$1'$5'6��

287&20(6��

� WR�VDIHJXDUG�DQG�SURPRWH�WKH�KHDOWK�DQG�VDIHW\�RI�WKH�LQGLYLGXDOV�UHFHLYLQJ�
VHUYLFHV�IURP�QXUVLQJ�IDFLOLW\�DQG�,&)�05�SURYLGHUV��

� WR� DVVXUH� KHDOWK� FDUH� H[SHQGLWXUHV� UHIOHFW� WKH� VHUYLFHV� QHHGHG� DQG�
SURYLGHG�WKURXJK�WKH�FDVH�PL[�SURJUDP��DQG�

� WR�ZRUN� LQ�FROODERUDWLYH�SDUWQHUVKLSV�ZLWK�SURYLGHU�DVVRFLDWLRQV�� UHVLGHQWV�
RI� ORQJ� WHUP� FDUH� IDFLOLWLHV�� DQG� IDPLO\� PHPEHUV� WR� DGGUHVV� LVVXHV� RI�
FRQFHUQ��

�
0'+�VWDWH�VXUYH\�DQG�FHUWLILFDWLRQ�DFWLYLWLHV�HQVXUH�WKDW� IDFLOLWLHV�VHUYLQJ�RYHU�
������� SHRSOH� �DYHUDJH� SHU�PRQWK��PHHW� FHUWDLQ� VWDQGDUGV� IRU�KHDOWK�� VDIHW\�
DQG� FDUH�� � 7KLV� IXQGLQJ� ZLOO� HQDEOH� 0'+� WR� LPSOHPHQW� QHZ� SHUIRUPDQFH�
VWDQGDUGV�DQG�SURWRFROV� IRU�VWDWH�VXUYH\�DQG�FHUWLILFDWLRQ�DFWLYLWLHV��ZKLFK�ZLOO�
UHVXOW� LQ� JUHDWHU� DFFRXQWDELOLW\� IRU� IDFLOLWLHV� DQG� LPSURYHG� FDUH� IRU� SHRSOH�
UHVLGLQJ�LQ�WKRVH�IDFLOLWLHV��
�
(YDOXDWLRQ�3ODQ���
$QQXDOO\�� WKH� IHGHUDO� JRYHUQPHQW� ZLOO� PHDVXUH� 0LQQHVRWD¶V� FRPSOLDQFH� LQ�
PHHWLQJ�WKH�QHZ�SHUIRUPDQFH�VWDQGDUGV���7KLV�HYDOXDWLRQ�LQFOXGHV��

� GHWHUPLQLQJ�FRPSOLDQFH�ZLWK�IHGHUDO�WXUQDURXQG�VWDQGDUGV�IRU�FRQGXFWLQJ�
VXUYH\V��

� GHWHUPLQLQJ�WKH�QXPEHU�RI�VXUYH\V�SHUIRUPHG��

� VFUXWLQL]LQJ�WKH�VXUYH\�SURFHVV�WR�HQVXUH�IHGHUDO�SURWRFROV�DUH�XWLOL]HG��

� UHYLHZLQJ�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�PDGH�E\�VWDWH�VXUYH\�VWDII��

� HYDOXDWLQJ�WKH�RYHUDOO�HGXFDWLRQ�DQG�WUDLQLQJ�SURYLGHG�WR�VXUYH\�VWDII���

� UHYLHZLQJ�WKH�FRPSOLDQFH�KLVWRU\�RI�WKH�VWDWH�DJHQF\��
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�
3XUSRVH�
(FRQRPLF�6XSSRUW�*UDQWV�SURYLGH�FDVK��IRRG�DVVLVWDQFH��MRE�WUDLQLQJ��DQG�ZRUN�
UHODWHG�VHUYLFHV�WR�LQFUHDVH�WKH�DELOLW\�RI�IDPLOLHV�DQG�LQGLYLGXDOV�WR�PRYH�RXW�RI�
SRYHUW\�DQG�VXSSRUW�WKHPVHOYHV�ILQDQFLDOO\��ZKLOH�DOVR�SURYLGLQJ�D�VDIHW\�QHW�IRU�
SHRSOH�ZKR�FDQQRW�IXOO\�VXSSRUW�WKHPVHOYHV��
�
&RPSRQHQWV�
(FRQRPLF�6XSSRUW�*UDQWV�FRQWDLQV�WKH�IROORZLQJ�EXGJHW�DFWLYLWLHV�

� 0LQQHVRWD�)DPLO\�,QYHVWPHQW�3URJUDP��

� :RUN�*UDQWV�

� &KLOG�6XSSRUW�(QIRUFHPHQW�

� *HQHUDO�$VVLVWDQFH��

� 0LQQHVRWD�6XSSOHPHQWDO�$VVLVWDQFH��

� 5HIXJHH�6HUYLFHV�

� (FRQRPLF�6XSSRUW�*UDQWV�±�2WKHU�$VVLVWDQFH�
�
6HUYLFHV�SURYLGHG�

� FDVK�DQG�IRRG�DVVLVWDQFH�

� HPHUJHQF\�DVVLVWDQFH�

� HPSOR\PHQW�DQG�WUDLQLQJ�VHUYLFHV�

� FKLOG�VXSSRUW�VHUYLFHV�

� VSHFLDO�VHUYLFHV�IRU�UHIXJHHV�
�
7KHVH� VHUYLFHV� DUH� SURYLGHG� WKURXJK� VHYHUDO� SURJUDPV� ZLWK� GLIIHUHQW� HOLJLELOLW\�
FULWHULD��

� 0LQQHVRWD� )DPLO\� ,QYHVWPHQW� 3URJUDP� �0),3�� LV� 0LQQHVRWD¶V� ZHOIDUH�
SURJUDP�IRU�IDPLOLHV�ZLWK�FKLOGUHQ���0),3�KHOSV�IDPLOLHV�ZRUN�WKHLU�ZD\�RXW�RI�
SRYHUW\�E\�H[SHFWLQJ��VXSSRUWLQJ��DQG�UHZDUGLQJ�ZRUN���0),3�LV�IXQGHG�ZLWK�
VWDWH�DQG�IHGHUDO�PRQH\�XQGHU�WKH�7HPSRUDU\�$VVLVWDQFH�WR�1HHG\�)DPLOLHV�
�7$1)��EORFN�JUDQW��

� *HQHUDO�$VVLVWDQFH��*$�� LV�D��³VDIHW\�QHW´�SURJUDP�WR�KHOS� LQGLYLGXDOV�DQG�
FRXSOHV�ZLWKRXW�FKLOGUHQ�ZKR�FDQQRW�IXOO\�VXSSRUW�WKHPVHOYHV��*$�LV�D�VWDWH��
IXQGHG�SURJUDP��

� :RUN�*UDQWV�VXSSRUW�0),3�DQG�WKH�IHGHUDO�IRRG�VWDPS�SURJUDP�DQG�SURYLGH�
HPSOR\PHQW� DQG� WUDLQLQJ� VHUYLFHV� WR� KHOS� ORZ�LQFRPH� IDPLOLHV� DQG�
LQGLYLGXDOV�ILQG�DQG�NHHS�MREV��

� 0LQQHVRWD�6XSSOHPHQWDO�$LG��06$��SURYLGHV�FDVK�DVVLVWDQFH�WR�DJHG��EOLQG��
DQG�GLVDEOHG� LQGLYLGXDOV�ZKR�DUH� LQ� ILQDQFLDO� QHHG��06$� LV�D�VWDWH�IXQGHG�
SURJUDP� WKDW� LV� UHTXLUHG� E\� WKH� IHGHUDO� JRYHUQPHQW� WR� VXSSOHPHQW� WKH�
IHGHUDO�6XSSOHPHQWDO�6HFXULW\�,QFRPH��66,��SURJUDP��

� &KLOG�6XSSRUW�(QIRUFHPHQW�UHFRJQL]HV�WKDW�PDQ\�FKLOGUHQ�OLYH�LQ�SRYHUW\�DQG�
UHO\� RQ� SXEOLF� DVVLVWDQFH� ZKHQ� FKLOG� VXSSRUW� LV� QRW� SDLG�� &KLOG� VXSSRUW�
HQIRUFHPHQW� VHUYLFHV� DUH� SURYLGHG� E\� WKH� VWDWH� DQG� FRXQWLHV� WR�PD[LPL]H�
IDPLOLHV¶� UHFHLSW�RI�FKLOG�VXSSRUW�DQG��ZKHQ�QHFHVVDU\�� WUDFN�GRZQ�SDUHQWV�
ZKR�DUH�QRW�VXSSRUWLQJ�WKHLU�FKLOGUHQ���

� 5HIXJHH�6HUYLFHV�DUH�D�FROOHFWLRQ�RI�VHUYLFHV�GHVLJQHG�WR�PHHW�WKH�VSHFLDO�
VHOI�VXIILFLHQF\�DQG�UHVHWWOHPHQW�QHHGV�RI�UHIXJHHV����5HIXJHHV�DUH�SHUVRQV�
ZKR�KDYH�KDG�WR�IOHH�WKHLU�FRXQWU\�RI�RULJLQ�DQG�DUH�XQDEOH�WR�UHWXUQ�EHFDXVH�
RI�D�ZHOO�IRXQGHG�IHDU�RI�SHUVHFXWLRQ��

�
3HRSOH�VHUYHG��
�
*UDQW�3URJUDP�

)<������$YHUDJH�0RQWKO\�&DVHV�

0),3� ������� �
*$� ������ �
5HIXJHH�6HUYLFHV� ���� �
06$� ������� �
�
$FFRPSOLVKPHQWV��

� )LQDO� UHVXOWV� IURP�DQ� LQGHSHQGHQW�� FRPSUHKHQVLYH� HYDOXDWLRQ� RI� WKH�0),3�
SLORW�VKRZHG�WKDW�WKH�SURJUDP�EURXJKW�VXEVWDQWLDO�LPSURYHPHQWV�LQ�WKH�OLYHV�
RI� VLQJOH� SDUHQWV� ZKR� ZHUH� ORQJ�WHUP� ZHOIDUH� UHFLSLHQWV�� � 7KH� SURJUDP�
LQFUHDVHG� WKHVH� SDUHQWV¶� HPSOR\PHQW�� DQG� DOVR� UHGXFHG� WKHLU� SRYHUW\��
GHFUHDVHG� WKHLU� OHYHOV� RI� GRPHVWLF� DEXVH�� DQG� LPSURYHG� WKHLU� FKLOGUHQ¶V�
EHKDYLRU�DQG�VFKRRO�SHUIRUPDQFH���

� 0),3�LV�WKH�ILUVW�SURJUDP�RI�LWV�NLQG�IRXQG�WR�LQFUHDVH�PDUULDJH�DQG�PDULWDO�
VWDELOLW\��

� 7KH�0),3�/RQJLWXGLQDO�6WXG\��ZKLFK�LV�IROORZLQJ�������IDPLOLHV�IRU�ILYH�\HDUV��
KDV�IRXQG�FRQVLVWHQW�SURJUHVV�LQ�IDPLOLHV�PRYLQJ�RII�ZHOIDUH��JRLQJ�WR�ZRUN��
DQG�LQFUHDVLQJ�WKHLU�LQFRPH��

� 0LQQHVRWD� UDQNV� ILUVW� DPRQJ� WKH� VWDWHV� �DQG� FROOHFWV�PRUH� WKDQ� WZLFH� WKH�
QDWLRQDO� DYHUDJH�� LQ� WKH� DPRXQW� RI� FKLOG� VXSSRUW� FROOHFWHG� IRU� HDFK� FKLOG�
VXSSRUW�FDVH��

� �����PLOOLRQ� LQ� FKLOG� VXSSRUW� ZDV� FROOHFWHG� LQ� )<� ������ DQ� ���� LQFUHDVH�
IURP�)<�������
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� ��,Q� ������ 0LQQHVRWD� UHFHLYHG� DQ� DZDUG� IURP� WKH� 8�� 6�� 'HSDUWPHQW� RI�
$JULFXOWXUH�IRU�KDYLQJ�WKH�PRVW�DFFXUDWH�V\VWHP�IRU�GHWHUPLQLQJ�IRRG�VWDPS�
EHQHILWV�LQ�WKH�UHJLRQ��

�
�
675$7(*,(6�$1'�3(5)250$1&(��
�
0),3� JRDOV� RI� UHGXFLQJ� ERWK� ZHOIDUH� GHSHQGHQF\� DQG� FKLOG� SRYHUW\� DUH�
DGGUHVVHG�WKURXJK�D�IHZ�NH\�VWUDWHJLHV�

� 3DUHQWV�DUH�H[SHFWHG� WR� WDNH� WKH�PRVW�GLUHFW�SDWK� WRZDUG�D� MRE� WR�VXSSRUW�
WKHLU�IDPLO\��

� )DPLOLHV� DUH� DOORZHG� WR� NHHS� VRPH� SXEOLF� DVVLVWDQFH� DV� DQ� LQFRPH�
VXSSOHPHQW�DV�WKH\�ZRUN�WKHLU�ZD\�RXW�RI�SRYHUW\��DQG�

� 6XSSRUWV�RXWVLGH�RI�WKH�ZHOIDUH�V\VWHP��VXFK�DV�VXEVLGL]HG�FKLOG�FDUH��FKLOG�
VXSSRUW�� WD[� FUHGLWV�� DQG� DIIRUGDEOH� KHDOWK� FDUH�� DUH� DYDLODEOH� WR� ZRUNLQJ�
IDPLOLHV��

�
7KH�SHUIRUPDQFH�PHDVXUHV�IRU�WKLV�SURJUDP�DUHD�DUH�DV�IROORZV�

� LQFUHDVH�LQ�WKH�SHUFHQWDJH�RI�0),3�IDPLOLHV�ZLWK�UHSRUWHG�HDUQLQJV��

� LQFUHDVH� LQ� WKH� SHUFHQWDJH� RI� 0),3� IDPLOLHV� ZKR� UHFHLYH� IRRG� DVVLVWDQFH�
RQO\��DQG�

� LQFUHDVH�LQ�WKH�DYHUDJH�FROOHFWLRQ�RI�RSHQ�FKLOG�VXSSRUW�FDVHV�HDFK�\HDU��
�
�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
�
%8'*(7�,668(6��

� 7KHUH� LV� D� ���PRQWK� OLIHWLPH� OLPLW� RQ�0),3� FDVK� DVVLVWDQFH� WKDW� ZLOO� WDNH�
HIIHFW�LQ�)<��������������IDPLOLHV�DUH�H[SHFWHG�WR�UHDFK�WKHLU����PRQWK�WLPH�
OLPLW�E\���������

� 7KH� DYDLODELOLW\�� DIIRUGDELOLW\�� DQG� TXDOLW\� RI� FKLOG� FDUH� FRQWLQXHV� WR� EH� DQ�
LVVXH�DV�IDPLOLHV�PRYH�IURP�ZHOIDUH�WR�ZRUN��

� 7KH� DYDLODELOLW\� RI� DIIRUGDEOH� KRXVLQJ� FRQWLQXHV� WR� KDYH� DQ� LPSDFW� RQ� WKH�
DELOLW\�RI�ORZ�LQFRPH�IDPLOLHV�WR�REWDLQ�DQG�UHWDLQ�HPSOR\PHQW��

�

�
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$JHQF\�������

$OO�2WKHU�������
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$GP�3DVV�7KUX��
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0LQQHVRWD�)DPLO\�,QYHVWPHQW�3URJUDP��0),3��JUDQWV�SD\�IRU�D�FDVK�JUDQW��IRRG�
DVVLVWDQFH�� DQG� WDUJHWHG� HPSOR\PHQW� DQG� WUDLQLQJ� VHUYLFHV�� � 0),3� KHOSV�
IDPLOLHV�ZRUN�WKHLU�ZD\�RXW�RI�SRYHUW\�E\�H[SHFWLQJ��VXSSRUWLQJ��DQG�UHZDUGLQJ�
ZRUN�� � 0),3� LV� IXQGHG� MRLQWO\� E\� WKH� *HQHUDO� )XQG� DQG� WKURXJK� WKH� IHGHUDO�
7HPSRUDU\�$VVLVWDQFH� WR�1HHG\�)DPLOLHV� �7$1)��EORFN�JUDQW��ZKLFK�UHSODFHG�
$LG�WR�)DPLOLHV�ZLWK�'HSHQGHQW�&KLOGUHQ��$)'&��LQ�������
�
6HUYLFHV�3URYLGHG�
7KLV�DFWLYLW\�IXQGV�WKH�FDVK�DQG�IRRG�DVVLVWDQFH�JUDQWV�RI�WKH�0),3�SURJUDP��
�
3HRSOH�6HUYHG��

� ,Q�)<�������DSSUR[LPDWHO\��������IDPLOLHV�ZHUH�SDUWLFLSDWLQJ�LQ�0),3��

� 'XULQJ�)<�����������RI�WZR�SDUHQW�0),3�IDPLOLHV�DQG�����RI�RQH�SDUHQW�
0),3�IDPLOLHV�ZHUH�HPSOR\HG��

� 0),3� LV� DLPHG� DW� PRYLQJ� SDUHQWV� TXLFNO\� LQWR� MREV� DQG� RXW� RI� SRYHUW\���
3DUHQWV�UHFHLYH�KHOS�ZLWK�KHDOWK�FDUH��FKLOG�FDUH��DQG�HPSOR\PHQW�VHUYLFHV�
ZKLOH�EHLQJ�UHTXLUHG�WR�ZRUN��

� 7R�EH�HOLJLEOH�IRU�0),3��D�IDPLO\�PXVW�LQFOXGH�D�PLQRU�FKLOG�RU�D�SUHJQDQW�
ZRPDQ�DQG�PHHW�FLWL]HQVKLS��LQFRPH��DQG�DVVHW�UHTXLUHPHQWV��

� :RUNLQJ� IDPLOLHV� UHFHLYH� HDUQLQJ� VXSSOHPHQWV�� OHDYLQJ� 0),3� ZKHQ� WKHLU�
LQFRPH�LV�DSSUR[LPDWHO\�����DERYH�WKH�IHGHUDO�SRYHUW\�OHYHO��

� 3DUHQWV�PXVW�PHHW�ZRUN�UXOHV�RU�WKHLU�0),3�JUDQW�ZLOO�EH�UHGXFHG��

� 3DUHQWV�ZKR� IDLO� WR� ZRUN� RU� IROORZ� WKURXJK�ZLWK� DFWLYLWLHV� WR� VXSSRUW� WKHLU�
IDPLOLHV�KDYH�WKHLU�DVVLVWDQFH�FXW�E\�����DQG�WKHQ�����DQG�KDYH�VKHOWHU�
FRVWV� DQG�RU� XWLOLWLHV� SDLG� GLUHFWO\� WR� ODQGORUGV�� PRUWJDJH� FRPSDQLHV�� RU�
XWLOLW\�FRPSDQLHV��

� 6RPH�IDPLOLHV�DUH�H[HPSW�IURP�ZRUN�UXOHV��LQFOXGLQJ�
�� WKH�SDUHQW�RI�D�QHZERUQ�FKLOG�ZKR�PD\�XVH�DOO�RU�SDUW�RI�D�RQH�WLPH��

���PRQWK�H[HPSWLRQ�IURP�ZRUN�UHTXLUHPHQWV��
�� WKRVH����\HDUV�RU�ROGHU��
�� WKRVH�ZKR�DUH�VLFN�RU�GLVDEOHG��
�� WKRVH�FDULQJ�IRU�IDPLO\�PHPEHUV�ZLWK�GLVDELOLWLHV��
�� WKRVH�H[SHULHQFLQJ�D�FULVLV��
- GRPHVWLF�DEXVH�YLFWLPV�IROORZLQJ�D�VDIHW\�SODQ��

� 0RVW�SDUHQWV�ZLWK�PLQRU�FKLOGUHQ�DUH�HOLJLEOH�WR�UHFHLYH�FDVK�DVVLVWDQFH�IRU�D�
WRWDO�RI����PRQWKV��
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WR�SUHJQDQW�ZRPHQ���7KH�OLIHWLPH�OLPLW�IRU�FDVK�DVVLVWDQFH�LV����PRQWKV��

� :HOIDUH� XVH� LQ� 0LQQHVRWD� GHFUHDVHG� IURP� D� PRQWKO\� DYHUDJH� RI� �������
IDPLOLHV�LQ������WR�DSSUR[LPDWHO\��������IDPLOLHV�LQ��������7KH�RYHUDOO�GURS�LQ�
ZHOIDUH�FDVHORDG�VL]H�KDV�UHVXOWHG�LQ�DQ�HPSOR\PHQW�VHUYLFHV�FDVHORDG�ZKLFK�
LV� GLVSURSRUWLRQDWHO\� FRPSRVHG� RI� SDUWLFLSDQWV� IDFLQJ� VHULRXV� DQG� PXOWLSOH�
EDUULHUV�WR�HPSOR\PHQW��

� 7KH� FDVK� SRUWLRQ� RI� 0),3� LV� QRW� DXWRPDWLFDOO\� DGMXVWHG� IRU� FRVW�RI�OLYLQJ�
FKDQJHV���2YHU�WLPH��WKH�VWDWLF�JUDQW�VWDQGDUGV�ORVH�JURXQG�LQ�FRPSDULVRQ�WR�
WKH�IHGHUDO�SRYHUW\�JXLGHOLQHV��

� 1RQ�FLWL]HQV�UHVLGLQJ�LQ�0LQQHVRWD�FRQWLQXH�WR�EH�DIIHFWHG�E\�WKH������IHGHUDO�
JRYHUQPHQW�FKDQJH�WKDW�PDGH�SHRSOH�LQHOLJLEOH�IRU�IHGHUDOO\�IXQGHG�SURJUDPV�
EHFDXVH�RI�WKHLU�QRQ�FLWL]HQ�VWDWXV��

� 6XSSRUWV� RXWVLGH� WKH�ZHOIDUH� V\VWHP�� VXFK� DV� KHDOWK� FDUH�� FKLOG� FDUH�� FKLOG�
VXSSRUW�HQIRUFHPHQW��DQG�WD[�FUHGLWV��FRQWLQXH�WR�EH�LPSRUWDQW�FRPSRQHQWV�WR�
0LQQHVRWD¶V�ZHOIDUH�UHIRUP�DSSURDFK��

� 5HDXWKRUL]DWLRQ�RI�WKH�7HPSRUDU\�$VVLVWDQFH�WR�1HHG\�)DPLOLHV��7$1)��EORFN�
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�0),3��SDUWLFLSDQWV�E\�VWUHQJWKHQLQJ�WKH�FRQVHTXHQFHV�IRU�QRW�FRPSO\LQJ�ZLWK�
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IDPLO\�LI�LW�LQFOXGHV�DQ�DGXOW�RU�PLQRU�FDUHJLYHU�ZKR�KDV�UHFHLYHG�DVVLVWDQFH�IRU�
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8QLTXH��LQGLYLGXDO�IDPLO\�FLUFXPVWDQFHV��DQG�RXWVLGH�IRUFHV�WKDW�DUH�GLIILFXOW�WR�
FRQWURO�� VXFK� DV� WKH� HFRQRP\�� ZLOO� SUHYHQW� HYHQ� VRPH� IDPLOLHV� UHFHLYLQJ�
LQWHQVLYH� VHUYLFHV� IURP� EHFRPLQJ� WRWDOO\� VHOI�VXSSRUWLQJ� DW� WKH� HQG� RI� ���
PRQWKV���
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$SSUR[LPDWHO\� ������� IDPLOLHV� DUH� VHUYHG� E\� 0),3� LQ� DQ� DYHUDJH� PRQWK�� � 2I�
WKHVH��DERXW�������DUH�FKLOG�RQO\�FDVHV�WKDW�DUH�QRW�VXEMHFW�WR�WKH����PRQWK�WLPH�
OLPLW�� � 0),3� IDPLOLHV� ZLOO� EHJLQ� WR� UHDFK� WKHLU� ���PRQWK� WLPH� OLPLW� LQ� -XO\� �������
������IDPLOLHV�DUH�H[SHFWHG�WR�UHDFK�WKHLU����PRQWK�OLPLW�E\����������6WDNHKROGHUV�
KDYH� EHHQ� ZRUNLQJ� ZLWK� '+6� WR� GHWHUPLQH� WKH� EHVW� VWUDWHJ\� IRU� LQVXULQJ� WKDW�
IDPLOLHV�FRQWLQXH�WR�PRYH�WRZDUGV�VHOI�VXIILFLHQF\�ZKLOH�UHFRJQL]LQJ�WKDW�IRU�VRPH��
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KDV�EHHQ�LQ�VDQFWLRQ�PRUH�WKDQ����RI�WKH����PRQWKV�DQG�LV�RXW�RI�FRPSOLDQFH�
LQ� WKH���WK�PRQWK�ZRXOG�EH�SHUPDQHQWO\�FORVHG�� �$ERXW�������IDPLOLHV� LQ�DQ�
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� 0RGLI\�0),3�VDQFWLRQ�SROLFLHV� WR� UHPRYH�DXWRPDWLF� YHQGRULQJ�DQG� LQFUHDVH�
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FDVHV� KDYH� EHHQ� FORVHG� DV� D� WDUJHW� SRSXODWLRQ� IRU� VHUYLFHV� SURYLGHG� ZLWK�
/RFDO�,QWHUYHQWLRQ�*UDQWV��

�
7KLV� SURSRVDO� HQFRXUDJHV� SHRSOH� WR� EHFRPH� DV� VHOI�VXIILFLHQW� DV� SRVVLEOH� DQG�
SURYLGHV�DQ�DSSURSULDWH�VDIHW\�QHW�IRU�LQGLYLGXDOV�ZKR�DUH�FRPSO\LQJ�ZLWK�SURJUDP�
UHTXLUHPHQWV�EXW�DUH�XQDEOH�WR�EHFRPH�IXOO\�VHOI�VXSSRUWLQJ��
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�

� 0$;,6� V\VWHP� FKDQJHV� DUH� QHFHVVDU\� WR� LPSOHPHQW� D� PRGLILHG� VDQFWLRQ�
SROLF\�DQG�WR�DOORZ�IRU�WKH�H[WHQVLRQ�RI�FDVK�DVVLVWDQFH�EH\RQG����PRQWKV��

�
),1$1&,1*��
6WDWHV�PD\�XVH�IHGHUDO�7$1)�IXQGV�WR�H[WHQG�DVVLVWDQFH�EH\RQG����PRQWKV�IRU�D�
PD[LPXP� RI� ���� RI� WKHLU� DYHUDJH�PRQWKO\� QXPEHU� RI� FDVHV�� � 6WDWHV�PD\� DOVR�
FKRRVH�WR�XVH�VWDWH�IXQGV�WR�VXSSRUW�IDPLOLHV�WKDW�KDYH�H[KDXVWHG�WKHLU����PRQWKV�
RI�7$1)�IXQGHG�DVVLVWDQFH��
�
&RQWLQXLQJ�DVVLVWDQFH�EH\RQG����PRQWKV�IRU�FHUWDLQ�IDPLOLHV�PHDQV�VRPH�ZLOO�JDLQ�
HOLJLELOLW\�IRU�FKLOG�FDUH���
�
�
�
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� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
)HGHUDO�7$1)� � � � � � � � �
0),3�*UDQWV�
� 0RGLILHG�VDQFWLRQ�SROLF\����PRV� � ������� � ������� � ������� � �������
� (PHUJHQF\�DVVLVWDQFH� � �� � ���� � ���� � ����
� ([WHQVLRQ�RI�DVVLVWDQFH� � ���� � ������� � ������� � �������
(FRQRPLF�6XSSRUW���2WKHU�$VVLVW�
� &KLOG�&DUH�FRVWV�� � ���� � ������� � ������� � �������
(FRQRPLF�6XSSRUW�2SHUDWLRQV� � � � � � � � �
������0$;,6�FRVWV�� � ��� � ���� � ���� � ����

)HGHUDO�7$1)�7RWDO� � ����� � �������� � �������� � ��������
� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �

�����&KLOG�6XSSRUW�5HFRYHULHV� � ����� � ������ � ������ � ������
7RWDO�±�$OO�)XQGV� � ����� � �������� � �������� � ��������

�
287&20(6��
�
7KLV�SURSRVDO�ZLOO��

� 0DLQWDLQ� RU� LQFUHDVH�ZRUN� SDUWLFLSDWLRQ� UDWHV� E\� FRQWLQXLQJ� DVVLVWDQFH� WR�
IDPLOLHV�WKDW�DUH�ZRUNLQJ�RU�HQJDJHG�LQ�DFWLYLWLHV�WKDW�OHDG�WR�ZRUN���:RUN�
SDUWLFLSDWLRQ� UDWHV� DUH� WUDFNHG� WKURXJK� D� TXDUWHUO\� &RXQW\� 3HUIRUPDQFH�
0HDVXUHV�5HSRUW��

� 5HGXFH�WKH�QXPEHU�RI�0),3�IDPLOLHV�H[SHFWHG�WR�UHDFK�WKHLU����PRQWK�WLPH�
OLPLW�E\�VWUHVVLQJ�SHUVRQDO�UHVSRQVLELOLW\�DQG�VWUHQJWKHQLQJ�FRQVHTXHQFHV�
IRU� SDUWLFLSDQWV� WKDW� DUH� QRW� FRPSO\LQJ� ZLWK� SURJUDP� UHTXLUHPHQWV�� � 7KH�
TXDUWHUO\� &RXQW\� 3HUIRUPDQFH� 0HDVXUHV� 5HSRUW� WUDFNV� DFFXPXODWHG�
PRQWKV�RI�DVVLVWDQFH�WKDW�FRXQW�WRZDUG����PRQWK�WLPH�OLPLW����
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� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
)HGHUDO�7$1)� � � � � � � � �
� 0),3� � ����� � ������� � ������� � �������
� (FRQ�6XSSRUW���2WKHU�$VVW� � ���� � ���� � ������ � ������
7RWDO� � ������� � ������� � ������� � �������
� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 0$�%DVLF�+&�±�)�	�&� � ����� � ����� � ����� � �����
� � � � � � � � �
�
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�����-�����6XEGLYLVLRQ�������
�
� 1HZ�$FWLYLW\� � ;� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� IHGHUDO�7HPSRUDU\�$VVLVWDQFH�
IRU�1HHG\�)DPLOLHV��7$1)��EXGJHW�RI������������LQ�)<������DQG������������LQ�
)<� ������ DQG� D� FRUUHVSRQGLQJ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� %XGJHW� RI��
���������LQ�)<������DQG�����������LQ�)<������WR�LQGH[�WKH�0LQQHVRWD�)DPLO\�
,QYHVWPHQW�3URJUDP��0),3��H[LW� OHYHO�DW������RI�WKH�IHGHUDO�SRYHUW\�JXLGHOLQH�
�)3*��WR�PDLQWDLQ�D�VWURQJ�LQFHQWLYH�IRU�SDUHQWV�WR�JR�WR�ZRUN���
�
5$7,21$/(��
�
%DFNJURXQG�
0),3�LV�WKH�SULPDU\�WRRO�LQ�0LQQHVRWD¶V�ZHOIDUH�WR�ZRUN�VWUDWHJ\��SURYLGLQJ�ERWK�
WHPSRUDU\�DVVLVWDQFH�WR�IDPLOLHV�LQ�FULVLV�DQG�WKH�VHUYLFHV�IDPLOLHV�QHHG�WR�JHW�
WKHPVHOYHV�RXW�RI�SRYHUW\���$SSUR[LPDWHO\��������IDPLOLHV�DUH�VHUYHG�E\�0),3���
'XULQJ�)<�����������RI�WZR�SDUHQW�0),3�IDPLOLHV�DQG�����RI�RQH�SDUHQW�0),3�
IDPLOLHV�ZHUH�HPSOR\HG��
�
7KH�HYDOXDWLRQ�RI� WKH�0),3� ILHOG� WULDOV�E\�0DQSRZHU�'HPRQVWUDWLRQ�5HVHDUFK�
&RUSRUDWLRQ� �0'5&�� IRXQG� VWURQJ� SRVLWLYH� HFRQRPLF� LPSDFWV� IRU� IDPLOLHV�
�LQFUHDVHG� HPSOR\PHQW�HDUQLQJV� DQG� GHFUHDVHG� SRYHUW\�� DQG� GUDPDWLF�
LQFUHDVHV� LQ�FKLOG�DQG� IDPLO\�ZHOO�EHLQJ�� �0RVW�RI� WKHVH�SRVLWLYH� LPSDFWV�ZHUH�

SURGXFHG� E\� WKH� VWURQJ� �ZRUN� LQFHQWLYHV�� SUHVHQW� LQ� WKH�0),3� ILHOG� WULDO�PRGHO���
7KHVH� ZRUN� LQFHQWLYHV� DUH� WKH� IDPLO\� ZDJH� VWDQGDUG� DQG� WKH� HDUQHG� LQFRPH�
GLVUHJDUG��ZKLFK� GXULQJ� WKH� ILHOG� WULDOV� SURYLGHG� FRQWLQXHG� ILQDQFLDO� VXSSRUW� XQWLO�
IDPLO\�LQFRPH�UHDFKHG������RI�WKH�)3*��
�
0),3� ZDV� LPSOHPHQWHG� VWDWHZLGH� LQ� -DQXDU\� ������ � 7KH� VWDWHZLGH� SURJUDP�
SURYLGHG� FRQWLQXHG� ILQDQFLDO� VXSSRUW� XQWLO� IDPLO\� LQFRPH� UHDFKHG� DSSUR[LPDWHO\�
�����RI�WKH�)3*���)HGHUDO�SRYHUW\�JXLGHOLQHV�DUH�SXEOLVKHG�HYHU\�\HDU�DQG�UHIOHFW�
LQIODWLRQDU\�FKDQJHV���,I�QR�DGMXVWPHQW�LV�PDGH�WR�0),3��WKH�H[LW�OHYHO�ZLOO�GHFUHDVH�
HDFK�\HDU�UHODWLYH�WR�WKH�SRYHUW\�OHYHO��������VWDWH�ODZ�DGMXVWHG�WKH�HDUQHG�LQFRPH�
GLVUHJDUG�WR�PDLQWDLQ�DQ�H[LW�OHYHO�RI������IRU�)<������DQG�)<�������
�
3URSRVDO�
7KLV�SURSRVDO�ZRXOG� LQGH[�WKH�HDUQHG�LQFRPH�GLVUHJDUG�VR�WKDW�D�ZRUNLQJ�IDPLO\�
ZRXOG�H[LW�0),3�DW�������RI� WKH�)3*��7R�UHZDUG�ZRUN��0),3�GLVUHJDUGV�SDUW�RI�
IDPLOLHV¶�HDUQHG�LQFRPH�ZKHQ�FDOFXODWLQJ�WKH�IDPLOLHV¶�JUDQW�DPRXQW���,Q�)<�������
WKH�HDUQHG�LQFRPH�GLVUHJDUG�IRU�ZRUNLQJ�IDPLOLHV�ZLOO�LQFUHDVH�IURP�����WR������
�
7KLV�EXGJHW�LQLWLDWLYH�PDLQWDLQV�DQ�LQFHQWLYH�IRU�SHRSOH�WR�ILQG�DQG�NHHS�MREV��DQG�
UHFRJQL]HV�WKDW�PDQ\�MREV�DUH�HLWKHU�OHVV�WKDQ�IXOO�WLPH�RU�SD\�ORZ�ZDJHV�UHVXOWLQJ�
LQ�FRQWLQXHG�GHSHQGHQFH�RQ�SXEOLF�VXSSRUW���7KLV�LQLWLDWLYH�SURYLGHV�DQ�DSSURSULDWH�
OHYHO�RI�SXEOLF�VXSSRUW�XQWLO�IDPLOLHV�DUH�DEOH�WR�PRYH�RXW�RI�SRYHUW\�WKURXJK�WKHLU�
RZQ�ZRUN�HIIRUW��
�
),1$1&,1*��
$Q� LQFUHDVH� LQ� WKH� HDUQHG� LQFRPH� GLVUHJDUG� UHVXOWV� LQ� PRUH� 0),3� IDPLOLHV�
FRQWLQXLQJ� WR� EH� HOLJLEOH� IRU� WKH� IRRG� SRUWLRQ� RI� WKH�0),3� JUDQW�� )DPLOLHV�ZRXOG�
PDLQWDLQ�HOLJLELOLW\�IRU�0HGLFDO�$VVLVWDQFH�DQG�FKLOG�FDUH�DV�D�UHVXOW�RI�WKHLU�0),3�
HOLJLELOLW\��
�
287&20(6��
7KLV�SURSRVDO�ZLOO�

� PDLQWDLQ�RU�LQFUHDVH�LQFRPH�DQG�UHGXFH�SRYHUW\�IRU�ZRUNLQJ�0),3�IDPLOLHV��

� LPSURYH�MRE�UHWHQWLRQ�E\�VWDELOL]LQJ�LQFRPH�IRU�ORZ�LQFRPH�ZRUNLQJ�IDPLOLHV���
�
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([SHQGLWXUHV��������� � � � � � � � �
7$1)������� � � � � � � � �
� 0),3�*UDQWV� � ������� � ������� � ������� � �������
� (FRQ�6XSSRUW����2WKHU�$VVW� � ���� � ������ � ������ � ������
7RWDO� � ������� � ������� � ������� � �������
� � � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� 0$�%DVLF�+&�±�)�	�&� � ����� � ����� � ����� � �����
� � � � � � � � �
� � � � � � � � � �
�

6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�����-����
�
;� 1HZ�$FWLYLW\� � [� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �
�
*29(5125¶6�5(&200(1'$7,21��
7KH�*RYHUQRU�UHFRPPHQGV�DQ�LQFUHDVH�LQ�WKH�IHGHUDO�7HPSRUDU\�$VVLVWDQFH�WR�
1HHG\�)DPLOLHV��7$1)��EXGJHW�RI������������LQ�)<������DQG������������LQ�)<�
������DQG�D�FRUUHVSRQGLQJ�LQFUHDVH�LQ�WKH�*HQHUDO�)XQG�EXGJHW�RI����������LQ�
)<� ����� DQG� ��������� LQ� )<� ������ WR� DOORZ� 0LQQHVRWD� )DPLO\� ,QYHVWPHQW�
3URJUDP� �0),3�� SDUWLFLSDQWV� WR� HQUROO� LQ� SRVW�VHFRQGDU\�HGXFDWLRQ�RU� WUDLQLQJ�
SURJUDPV�ODVWLQJ�XS�WR����PRQWKV�LI�FHUWDLQ�FULWHULD�DUH�PHW���
�
5$7,21$/(��
�
%DFNJURXQG�
&XUUHQW� SROLF\� DOORZV� IRU� DSSURYDO� RI� SRVW�VHFRQGDU\� HGXFDWLRQ� DQG� WUDLQLQJ�
SURJUDPV�ODVWLQJ�XS�WR����PRQWKV��RU�XS�WR����PRQWKV�RQ�DQ�H[FHSWLRQ�EDVLV���
7KH� FXUUHQW� SROLF\� JRYHUQLQJ� WKH� ���PRQWK� H[FHSWLRQ� KDV� UHVXOWHG� LQ� PDQ\�
TXHVWLRQV�DQG�D� ODFN�RI�FODULW\�DQG�XQLIRUPLW\�VWDWHZLGH�� �7KLV�SURSRVDO�ZRXOG�
DOORZ�SRVW�VHFRQGDU\�HGXFDWLRQ�RU�WUDLQLQJ�SURJUDPV�ODVWLQJ�XS�WR����PRQWKV�IRU�
WKRVH� SDUWLFLSDQWV� ZKR� PHHW� FULWHULD� VHW� RXW� LQ� VWDWXWH�� 7KH� FULWHULD� MRE�
FRXQVHORUV�PXVW�FRQVLGHU�SULRU�WR�DSSURYLQJ�DQ�HGXFDWLRQ�RU�WUDLQLQJ�SODQ�DUH�

� 7KH�0),3� SDUWLFLSDQW¶V� HPSOR\PHQW�JRDO� FDQ�RQO\�EH�PHW�ZLWK�DGGLWLRQDO�
WUDLQLQJ��

� (PSOR\PHQW� RSSRUWXQLWLHV� WKDW� UHTXLUH� WKH� WUDLQLQJ� H[LVW� LQ� WKH� DUHD� WKH�
SDUWLFLSDQW�OLYHV�RU�ZRXOG�UHORFDWH�WR��

� �7KH�WUDLQLQJ�ZLOO�UHVXOW�LQ�VLJQLILFDQWO\�KLJKHU�ZDJHV�WKDQ�WKH�SDUWLFLSDQW�FRXOG�
HDUQ�ZLWKRXW�WKH�WUDLQLQJ��

� 7KH�SDUWLFLSDQW�FDQ�PHHW�WKH�UHTXLUHPHQWV�IRU�DGPLVVLRQ�WR�WKH�SURJUDP��DQG�

� 7KHUH� LV� D� UHDVRQDEOH� H[SHFWDWLRQ� WKDW� WKH� SDUWLFLSDQW� ZLOO� FRPSOHWH� WKH�
WUDLQLQJ�EDVHG�RQ�VXFK�IDFWRUV�DV�WKH�DVVHVVPHQW��SUHYLRXV�HGXFDWLRQ��FXUUHQW�
PRWLYDWLRQ��FKDQJHV�LQ�FLUFXPVWDQFHV��

�
,Q�DGGLWLRQ��MRE�FRXQVHORUV�PXVW�FRQVLGHU�ERWK�ZKDW�RFFXSDWLRQV�DUH�LQ�VKRUWDJH��
DQG�ZKHUH�WKRVH�VKRUWDJHV�H[LVW�JHRJUDSKLFDOO\�ZLWKLQ�WKH�VWDWH��ZKHQ�DSSURYLQJ�
SRVW�VHFRQGDU\� HGXFDWLRQ� IRU� 0),3� SDUWLFLSDQWV�� � &XUUHQWO\� WKHUH� DUH� ���
RFFXSDWLRQV� WKDW� DUH� SUHGLFWHG� WR� JURZ� E\� ���� RU� PRUH� E\� ������ � 7KHVH�
RFFXSDWLRQV� LQFOXGH�PDQ\� FRPSXWHU� SURJUDPPLQJ� DQG� VXSSRUW� SURIHVVLRQV� WKDW�
DUH� ORFDWHG� SULPDULO\� LQ� WKH�PHWURSROLWDQ� DUHD� DV�ZHOO� DV�PDQ\� KHDOWK� FDUH� DQG�
KXPDQ� VHUYLFH� ZRUNHU� SRVLWLRQV� WKDW� DUH� HLWKHU� RSHQ� RU� DQWLFLSDWHG� WR� EH� RSHQ�
WKURXJK�WKH�HQWLUH�VWDWH��
�
3URSRVDO�
7KLV�SURSRVDO�ZRXOG�DOORZ�0),3�SDUWLFLSDQWV�WR�HQUROO�LQ�SRVW�VHFRQGDU\�HGXFDWLRQ�
RU�WUDLQLQJ�SURJUDPV�ODVWLQJ�XS�WR����PRQWKV�LI�WKH�FULWHULD�OLVWHG�LQ�WKH�EDFNJURXQG�
VHFWLRQ�DUH�PHW��
�
,Q� -XQH� RI� ������ ����0),3� FDVHV�ZHUH� HQJDJHG� LQ� WUDLQLQJ� RU� HGXFDWLRQ� RI� ���
PRQWKV�RU�OHVV���,Q�WKH�VDPH�WLPH�SHULRG������FDVHV�ZHUH�HQJDJHG�LQ�WUDLQLQJ�RU�
HGXFDWLRQ� RI� ��� WR� ��� PRQWKV�� � 7KHVH� FDVHV� LQFOXGHG� ERWK� HPSOR\HG� DQG�
XQHPSOR\HG�SDUWLFLSDQWV���7KLV�SURSRVDO�SURMHFWV�����DGGLWLRQDO��0),3�SDUWLFLSDQWV�
LQ� )<� ����� DQG� ���� LQ� )<� ����� ZLOO� HQJDJH� LQ� ORQJHU� HGXFDWLRQ� DQG� WUDLQLQJ�
SURJUDPV�OHDGLQJ�WR�EHWWHU�MREV�DQG�KLJKHU�ZDJHV��
�
7KH� LQLWLDWLYH� KHOSV� ORZ�LQFRPH� IDPLOLHV� EHFRPH� WUXO\� LQGHSHQGHQW� E\� SURYLGLQJ�
PRUH� RSWLRQV� IRU� 0),3� SDUWLFLSDQWV� WR� REWDLQ� KLJKHU� SD\LQJ� MREV� WKDW� LQ� PDQ\�
LQVWDQFHV� DUH� RQO\� DYDLODEOH� WR�SHUVRQV�ZKR�KDYH�FRPSOHWHG�FHUWDLQ� FRXUVHV�RI�
VWXG\��
�
287&20(6��
0RUH�0),3�SDUWLFLSDQWV�DUH�H[SHFWHG�WR�HQWHU�SRVW�VHFRQGDU\�HGXFDWLRQ�SURJUDPV�
ODVWLQJ�XS�WR����PRQWKV���,Q�WKH�VKRUW�UXQ��SDUWLFLSDQWV�ZLOO�VWD\�RQ�0),3�ORQJHU���,Q�
WKH� ORQJ� UXQ�� SDUWLFLSDQWV�ZLOO� EH� EHWWHU� HGXFDWHG� DQG� EHWWHU�SUHSDUHG� WR�DFFHSW�
MREV�WKDW�ZLOO�SD\�WKHP�KLJKHU�ZDJHV��ZKLFK�ZLOO�UHGXFH�WKH�UDWH�RI�UHFLGLYLVP����
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([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� (FRQ�6XSSRUW�±�2WKHU�$VVLVW� � ����� � ������� � ������� � �������
� 0),3� � ���� � �������� � �������� � ��������
7RWDO� � ����� � ����� � ����� � �����
� � � � � � � � � �
)HGHUDO�7$1)� � � � � � � � �
� 0),3� � ������� � ������� � ������� � �������
� (FRQ�6XSSRUW�±�2WKHU�$VVLVW� � ������ � ������ � ������ � ������
7RWDO� � ������� � ������� � ������� � �������
� � � � � � � � � �
� � � � � � � � �
�

6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6�����-����
�
� 1HZ�$FWLYLW\� � ;� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� IHGHUDO�7HPSRUDU\�$VVLVWDQFH�
IRU�1HHG\�)DPLOLHV��7$1)��EXGJHW�RI������������LQ�)<������DQG������������LQ�
)<������WR�FRQWLQXH�IXQGLQJ�0),3�FDVK�DQG�IRRG�DVVLVWDQFH�WR�OHJDO�QRQ�FLWL]HQ�
IDPLOLHV��)XQGLQJ�IRU�WKLV�SRSXODWLRQ�LV�VFKHGXOHG�WR�H[SLUH�LQ�-XO\�RI��������7KH�
*RYHUQRU�DOVR� UHFRPPHQGV� IXQGLQJ� WKH�0LQQHVRWD�)RRG�$VVLVWDQFH�3URJUDP�
�0)$3��LQ�)<������RXW�RI�WKH�IHGHUDO�7$1)�EXGJHW���
�
5$7,21$/(��
�
%DFNJURXQG�
�
6WDWH� IXQGLQJ� ZDV� DXWKRUL]HG� LQ� ����� WR� SURYLGH� D� VDIHW\� QHW� IRU� OHJDO� QRQ�
FLWL]HQV� ZKR� ORVW� HOLJLELOLW\� IRU� FDVK� DQG�RU� IRRG� DVVLVWDQFH� GXH� WR� IHGHUDO�
ZHOIDUH�FKDQJHV���1RQ�FLWL]HQ�IDPLOLHV�ZKR�FXUUHQWO\�UHFHLYH�VWDWH�IXQGHG�0),3�
DUH� RIWHQ� WZR�SDUHQW� IDPLOLHV�ZLWK�PLQRU� FKLOGUHQ�ZKR��EHFDXVH�RI� UHIXJHH�RU�
DV\OHH� VWDWXV�� DUH� LQHOLJLEOH� IRU� RWKHU� IHGHUDO� RU� VWDWH� IXQGHG� DVVLVWDQFH�� ,Q�

DGGLWLRQ�� WKHUH�DUH� IDPLOLHV�ZKR�DUH�SHUPLWWHG� WR� UHPDLQ� LQ� WKH�8QLWHG�6WDWHV� IRU�
KXPDQLWDULDQ�RU�RWKHU�SXEOLF�SROLF\�UHDVRQV��
�
3DUWLFLSDQWV� LQ� 0)$3� DUH� OHJDO� QRQ�FLWL]HQV� ZKR� DUH� LPPLJUDQWV� RU� UHIXJHHV�
DUULYLQJ�LQ�WKH�8QLWHG�6WDWHV�VHYHQ�RU�PRUH�\HDUV�DJR��ZKR�DUH�QRW�GLVDEOHG�QRU����
\HDUV�RI�DJH�� �7KH\�RIWHQ�KDYH� OLWWOH�HGXFDWLRQ��KDYH� OLPLWHG�(QJOLVK�SURILFLHQF\��
DQG� VWUXJJOH� ZLWK� FXOWXUDO� DGDSWDWLRQ�� PDNLQJ� LW� GLIILFXOW� IRU� WKHP� WR� EHFRPH� D�
FLWL]HQ�RU�ILQG�D�ZHOO�SD\LQJ�MRE��
�
)DPLOLHV�ZKR� FXUUHQWO\� UHFHLYH� VWDWH� IXQGHG�0),3� FDVK� DQG� IRRG�ZLOO� QR� ORQJHU�
KDYH�D�VRXUFH�RI�LQFRPH�WR�PHHW�WKHLU�EDVLF�QHHGV�LI�VWDWH�IXQGLQJ�IRU�0),3�HQGV���
)DPLOLHV� DQG� LQGLYLGXDOV� ZLOO� QR� ORQJHU� TXDOLI\� IRU� IRRG� DVVLVWDQFH� LI� 0)$3� LV�
HOLPLQDWHG��
�
7KH�FXUUHQW�IXQGLQJ�IRU�VWDWH�0),3�VXQVHWV�����������0)$3��ZKLFK�SURYLGHV�VWDWH�
IXQGHG� IRRG� DVVLVWDQFH� WR� OHJDO� QRQ�FLWL]HQV� QRW� HOLJLEOH� IRU� WKH� IHGHUDO� )RRG�
6WDPS�3URJUDP��VXQVHWV����������
�
3URSRVDO�
7KLV�SURSRVDO�ZRXOG�FRQWLQXH�DVVLVWDQFH� WR� OHJDO�QRQ�FLWL]HQV�E\�HOLPLQDWLQJ� WKH�
VXQVHW�GDWHV��%DVHG�RQ�FXUUHQW�FDVHORDG�GDWD��LW�LV�HVWLPDWHG�WKDW�DERXW�����QRQ�
FLWL]HQ�0),3�FDVHV�LQ�DQ�DYHUDJH�PRQWK�ZRXOG�EH�HOLJLEOH�WR�UHFHLYH�VWDWH�IXQGHG�
FDVK� EHQHILWV� DQG� DERXW� ������ FDVHV� ZRXOG� EH� HOLJLEOH� WR� UHFHLYH� VWDWH�IXQGHG�
IRRG�EHQHILWV�LQ�)<��������,W�LV�IXUWKHU�HVWLPDWHG�WKDW�WKH�QXPEHU�RI�FDVHV�HOLJLEOH�
WR�UHFHLYH�VWDWH�IXQGHG�FDVK�DQG�IRRG�EHQHILWV�ZLOO�LQFUHDVH�E\�DERXW����FDVHV�SHU�
\HDU��
�
,Q�FRQVLGHULQJ�QRQ�FLWL]HQV�ZKR�DUH� LQHOLJLEOH�IRU�0),3�DQG�QR�ORQJHU�HOLJLEOH�IRU�
IHGHUDO�IRRG�VWDPS�EHQHILWV�EHFDXVH�RI�WKHLU�QRQ�FLWL]HQ�VWDWXV��LW�LV�HVWLPDWHG�WKDW�
DERXW�����FDVHV� LQ�DQ�DYHUDJH�PRQWK�ZRXOG�EH�VKLIWHG�WR�WKH�VWDWH�IXQGHG�IRRG�
DVVLVWDQFH�SURJUDP�0)$3� LQ�)<������DQG� WKDW� WKH�QXPEHU�RI�0)$3�FDVHV�ZLOO�
LQFUHDVH�E\�DERXW�����SHU�\HDU��
�
),1$1&,1*��
7KLV�SURSRVDO�ZLOO�EH�ILQDQFHG�E\�UHGXFLQJ�WKH�0),3�JUDQW�VWDWH�IXQGLQJ�FODLPHG�DV�
7$1)�PDLQWHQDQFH�RI�HIIRUW��02(��E\����������LQ�)<������DQG������������LQ�)<�
������ � 7KLV� UHGXFWLRQ�ZLOO� EH�PDGH� SRVVLEOH� E\� WKH� FRQVROLGDWLRQ� RI� � FKLOG� FDUH�
ILQDQFLQJ��
�
�
�
�
�
�
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� 0),3�*5$176�
3URJUDP�� (&2120,&�6833257�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� &217,18(�67$7(�)81'('�$66,67$1&(�72�/(*$/�
121�&,7,=(16�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
� � � � � � �
0)$3� � � � � � �
� *HQHUDO�)XQG�±�0),3� � ����� � ��������� � ��������� � ���������
� *HQHUDO�)XQG�±�0)$3� � ���� � ������ � ������ � ������
� 7$1)�±�0),3�� � ���� � ������ � ������ � ������
6XE7RWDO�� � ����� � ������� � ������� � �������
� � � � � � � � � �
� 7$1)�±�0),3�&DVK�%HQHILWV� � ������� � ������� � ������� � �������
� 7$1)�±�0),3�)RRG�%HQHILWV� � ������ � ������ � ������ � ������
� &KLOG�&DUH�&RVWV� � ������ � ������ � ������ � ������
6XE7RWDO�� � ������� � ������� � ������� � �������
� � � � � � � � �
&DVK�02(�5HGXFWLRQ� � � � � � � � �
*HQHUDO�)XQG� � ������� � ��������� � ��������� � ���������

�
287&20(6��
�
7KLV�ZLOO�SURYLGH�DQ�DSSURSULDWH�VDIHW\�QHW� WR�DVVLVW� OHJDO�QRQ�FLWL]HQV�DV� WKH\�
ZRUN� WR�EHFRPH�VHOI�VXSSRUWLQJ�� � /HJDO� QRQ�FLWL]HQV�SDUWLFLSDWLQJ� LQ�0),3�DUH�
H[SHFWHG�WR�PHHW�0),3�ZRUN�UXOHV�RU�WKHLU�JUDQW�ZLOO�EH�UHGXFHG���7KH�TXDUWHUO\�
&RXQW\� 3HUIRUPDQFH�0HDVXUHV� UHSRUW� WUDFNV� WKH� QXPEHU� RI� IDPLOLHV� WKDW� DUH�
ZRUNLQJ�RU�HQJDJHG�LQ�DFWLYLWLHV�WKDW�OHDG�WR�ZRUN��
�
3HRSOH� UHFHLYLQJ� DVVLVWDQFH� WKURXJK� 0)$3� DUH� H[SHFWHG� WR� SDUWLFLSDWH� LQ�
HPSOR\PHQW�DQG�WUDLQLQJ�VHUYLFHV��VLPLODU�WR�WKH�IHGHUDO�)RRG�6WDPS�SURJUDP��
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� :25.�*5$176�
3URJUDP�� (&2120,&�6833257�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH�
:RUN�*UDQWV�SURYLGH�HPSOR\PHQW��HGXFDWLRQ��DQG�WUDLQLQJ�VHUYLFHV�WR�KHOS�ORZ�
LQFRPH� IDPLOLHV� DQG� LQGLYLGXDOV� DYRLG� RU� HQG� SXEOLF� DVVLVWDQFH� GHSHQGHQF\���
7KLV� DFWLYLW\� FRQWDLQV� WZR� FRUH� VHUYLFHV�� WKRVH� ZKLFK� KHOS� 0LQQHVRWD� )DPLO\�
,QYHVWPHQW�3URJUDP��0),3��SDUWLFLSDQWV�DQG�WKRVH�ZKLFK�DUH�SURYLGHG�DV�SDUW�
RI�D�IHGHUDO�UHTXLUHPHQW�WR�FHUWDLQ�UHFLSLHQWV�RI�IRRG�VWDPSV�WKURXJK�WKH�)RRG�
6WDPS�(PSOR\PHQW�DQG�7UDLQLQJ��)6(7��SURJUDP��
�
6HUYLFHV�3URYLGHG�
*UDQWV� IRU� ZRUN� SURJUDPV� DUH� FR�PDQDJHG� E\� '+6� DQG� WKH� 0LQQHVRWD�
'HSDUWPHQW� RI� (FRQRPLF� 6HFXULW\� �'(6��� � '(6� KDV� D� VWDWHZLGH� QHWZRUN� RI�
HPSOR\PHQW� VHUYLFH� SURYLGHUV�� ZKR� ZRUN� ZLWK� FRXQW\� DJHQFLHV� WR� PHHW� WKH�
QHHGV�RI�UHFLSLHQWV���&RXQWLHV�DQG�HPSOR\PHQW�VHUYLFH�SURYLGHUV�HYDOXDWH�WKH�
QHHGV� RI� HDFK� UHFLSLHQW� DQG� ZRUN� WRJHWKHU� WR� GHYHORS� DQ� HPSOR\PHQW� SODQ���
/RFDO�HPSOR\PHQW�VHUYLFH�SURYLGHUV�DQG�FRXQWLHV�SURYLGH�DQG�SD\�IRU�D�QXPEHU�
RI�VHUYLFHV�LQFOXGLQJ�
g MRE�FRXQVHOLQJ��

g VNLOOV�GHYHORSPHQW��

g WUDLQLQJ�VHUYLFHV��

g HGXFDWLRQDO�SODQQLQJ�DQG�SD\PHQW�IRU�HGXFDWLRQDO�VHUYLFHV��

g MRE�LQWHUYLHZ�VNLOOV��

g *HQHUDO�(TXLYDOHQF\�'LSORPD��*('��KLJK�VFKRRO�HTXLYDOHQF\�FRDFKLQJ��

g (QJOLVK�SURILFLHQF\�WUDLQLQJ��

g DVVLVWDQFH� DQG� UHIHUUDO� WR� RWKHU� VHUYLFHV� VXFK� DV� FKLOG� FDUH�� PHGLFDO�
EHQHILWV�SURJUDPV��DQG�FKHPLFDO�GHSHQGHQF\�DQG�PHQWDO�KHDOWK�VHUYLFHV��
DQG�

g VPDOO�EXVLQHVV�GHYHORSPHQW� �IRU�D�VPDOO�JURXS�RI� UHFLSLHQWV�ZKR�PD\�EH�
JRRG�FDQGLGDWHV�WR�EHFRPH�VHOI�HPSOR\HG���

�

3HRSOH�6HUYHG��
�
,Q�)<��������������LQGLYLGXDOV�ZHUH�VHUYHG�E\�0),3�HPSOR\PHQW�VHUYLFHV����
�
6HUYLFHV�SURYLGHG�LQFOXGH�
g -RE�6HDUFK�6HUYLFHV��

g (QJOLVK�DV�6HFRQG�/DQJXDJH��

g $GXOW�%DVLF�(GXFDWLRQ�

g ,QWHQVLYH�:RUN�/LWHUDF\�

g +LJK�6FKRRO�&RPSOHWLRQ�&ODVVHV�

g *('�7UDLQLQJ��

g 7UDLQLQJ�����PRQWKV�RU�OHVV��

g 7UDLQLQJ�����WR����PRQWKV��

�
,Q�)<�������������LQGLYLGXDOV�ZHUH�VHUYHG�E\�)6(7���)RRG�6WDPS�UHFLSLHQWV�ZKR�
UHFHLYH� QR� FDVK� EHQHILWV� IURP�RWKHU�SXEOLF�DVVLVWDQFH�SURJUDPV�DUH� UHTXLUHG� WR�
SDUWLFLSDWH� LQ� )6(7�� � +RZHYHU�� D� SHUVRQ� ZLWK� D� GLVDELOLW\�� D� SHUVRQ� ZKR� LV�
UHVSRQVLEOH� IRU� WKH� FDUH� RI� \RXQJ� FKLOGUHQ�� RU� D� SHUVRQ� ZKR� KDV� RWKHU� VSHFLDO�
VLWXDWLRQV�LV�H[FXVHG�IURP�SDUWLFLSDWLRQ���
�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��
�
g 9DULDWLRQ� LQ� ORFDO� HFRQRPLF� FRQGLWLRQV� LPSDFWV� FDVHORDG� WUHQGV� DQG� KRZ�

TXLFNO\�FRXQWLHV�DQG�HPSOR\PHQW�VHUYLFHV�SURYLGHUV�FDQ�KHOS� UHFLSLHQWV�JHW�
LQWR�WKH�MRE�PDUNHW��

g 7KRVH� ZKR� ZLOO� UHPDLQ� RQ� 0),3� RU� IRRG� VWDPSV� IRU� WKH� ORQJHVW� WLPH� DUH�
H[SHFWHG� WR� EH� WKH� PRVW� GLIILFXOW� WR� HPSOR\�� � 0DQ\� QHHG� YHU\� EDVLF� VNLOOV�
WUDLQLQJ�� KDYH� OHDUQLQJ� GLVDELOLWLHV�� KDYH� FKHPLFDO� GHSHQGHQF\� RU� PHQWDO�
KHDOWK�SUREOHPV�� �7R�PHHW�ZRUN�JRDOV�� MREV�FRXQVHORUV�KDYH�WR� LQYHVW�PRUH�
WLPH�DQG�UHVRXUFHV�WR�KHOS�WKHVH�LQGLYLGXDOV��

g 0),3� HPSOR\PHQW� VHUYLFHV� IXQGV� DUH� GLVWULEXWHG� WR� FRXQW\� KXPDQ� VHUYLFH�
DJHQFLHV� WKURXJK� DQ� DOORFDWLRQ� IRUPXOD� VHW� LQ� VWDWH� VWDWXWH�� � 7KH� IHGHUDO�
IXQGLQJ� LV�QR� ORQJHU�RQ�D� ³PDWFK´�EDVLV�DQG� LV�GLVWULEXWHG� WKURXJK�D� IHGHUDO�
EORFN� JUDQW� IRU�0),3�� � 7KH� EORFN� JUDQW�PXVW� EH� H[SHQGHG� LQ� 7$1)�UHODWHG�
DFWLYLWLHV��
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$FWLYLW\�)LQDQFH�6XPPDU\�
:RUN�*UDQWV�
)<������%DVH�

:RUN�*UDQWV�%\�)XQG
7RWDO�$OO�)XQGV� ������������

*HQHUDO�)XQG���

�����

7$1)��������

)HGHUDO�������

 
 
 
 

6HH�*UDQW�'HWDLO�

(FRQRPLF�6XSSRUW�*UDQWV�%\�$FWLYLW\
7RWDO�$OO�)XQGV� �������������

0),3�*UWV��

�����

:RUN�*UWV��

�����

2WKHU�$VVW��
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$FWLYLW\�� :25.�*5$176�

3URJUDP�� (&2120,&�6833257�*5$176�

$JHQF\�� +80$1�6(59,&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ������ ���� ���� ���� ���� ������ ��������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ���� ���� ������ ���� ���� ���� ���� ������ ��������

3$<0(176�72�,1',9,'8$/6� �� �� �� �� ������ �� ������ ������ ����������
��

/2&$/�$66,67$1&(� ������� ������� ������� ������� ������� ������� ������� ������� ������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������� ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��(/,0,1$7(�8186('�,33�)81',1*� *(1� � � � ������ � ������

�%��(/,0,1$7(�8186('�)6(7�)81',1*� *(1� � � � ������ � ������

7RWDO�&KDQJH�,WHPV� � � � � ������ � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������� ������� ������ ������� ������

)('(5$/�7$1)� ������� ������� ������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

)('(5$/� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�
�
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� � � � )<������ )<������

*UDQW���$FWLYLW\� 3XUSRVH���3HRSOH�6HUYHG�
$FWXDO�
)<������

%XGJHWHG�
)<������ %DVH� ��*RY¶V�5HF� %DVH� *RY¶V�5HF�

',5(&7�$335235,$7,216� � � � � � � �

*HQHUDO�)XQG� � ������ ������� ������� ������ ������� ������
� � � � � � � �

0),3�(PSOR\PHQW�7UDLQLQJ�*UDQW� *UDQWV�WR�FRXQWLHV�IRU�WKH�SURYLVLRQ�RI�FDVH�
PDQDJHPHQW�DQG�HPSOR\PHQW�	�WUDLQLQJ�
VHUYLFHV�WR�HOLJLEOH�0),3�UHFLSLHQWV��
�DSSUR[��VHUYHG�)<���±���������

������ ������ ������ ������ ������ ������

� � � � � � � �
0),3�5HIXJHH�&DVH�0DQDJHPHQW� *UDQWV�WR�FRXQWLHV�ZLWK�D�VLJQLILFDQW�UHIXJHH�

SRSXODWLRQ���)XQGV�HQDEOH�WKH�FRXQW\¶V�
0),3�HPSOR\PHQW�VHUYLFHV�SURYLGHU�WR�RIIHU�
ELOLQJXDO�ELFXOWXUDO�FDVH�PDQDJHPHQW�
VHUYLFHV�VR�WKDW�FOLHQWV�WKDW�UHTXLUH�VXFK�
VHUYLFHV�PD\�HIIHFWLYHO\�SDUWLFLSDWH�LQ�
HPSOR\PHQW�VHUYLFHV�DFWLYLWLHV��
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)RRG�6WDPS�(PSOR\PHQW�DQG�7UDLQLQJ�
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)6(7�*UDQWV� *UDQWV�WR�FRXQWLHV�IRU�WKH�SURYLVLRQ�RI�

HPSOR\PHQW�VHUYLFHV�WR�KHOS�)RRG�6WDPS�
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�
7KH� *RYHUQRU� UHFRPPHQGV� D� UHGXFWLRQ� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI�
���������LQ�)<������DQG����������LQ�)<������E\�HOLPLQDWLQJ�XQXVHG�IXQGV�LQ�
WKH�,QMXU\�3URWHFWLRQ�3URJUDP��,33����
�
5$7,21$/(��
�
%DFNJURXQG�
7KH�,QMXU\�3URWHFWLRQ�3URJUDP��,33��LV�LQWHQGHG�WR�UHSODFH�WKH�QHHG�IRU�FRXQWLHV�
DQG�VHUYLFH�SURYLGHUV�WR�VHFXUH�ZRUNHU¶V�FRPSHQVDWLRQ�LQVXUDQFH�FRYHUDJH�IRU�
FRPPXQLW\� VHUYLFH� ZRUN� SURJUDP� SDUWLFLSDQWV�� � 7KH� ,33� FRYHUV� WKH� IROORZLQJ�
FRPPXQLW\�VHUYLFH�ZRUN�SURJUDPV��

� 3DUHQW¶V�)DLU�6KDUH��

� &KLOG�6XSSRUW�2EOLJRU�&RPPXQLW\�6HUYLFHV�:RUN�([SHULHQFH�3URJUDP��

� :RUN�)LUVW�:RUN�)RFXV�:RUN�([SHULHQFH�3URJUDPV��DQG�

� DSSURYHG�FRXQW\�FRPPXQLW\�LQYHVWPHQW�SURJUDPV�ZRUN�SURJUDPV��
�
%DVH�IXQGLQJ�IRU�WKH�,33�LV����������SHU�\HDU���&ODLPV�WRWDOLQJ�OHVV�WKDQ�������
DUH� SURFHVVHG� WKURXJK� WKH� GHSDUWPHQW�� � &ODLPV� H[FHHGLQJ� WKLV� DPRXQW� DUH�
EURXJKW�WR�WKH�DWWHQWLRQ�RI�WKH�&ODLPV�&RPPLWWHH�DW�WKH�OHJLVODWXUH���'XH�WR�WKH�
GHFUHDVLQJ�QXPEHU�DQG�DPRXQW�RI�FODLPV��IXQGV�DUH�QRW�XVHG�WR�FDSDFLW\���
�
3URSRVDO�
5HGXFH�IXQGLQJ�IRU�WKH�,QMXU\�3URWHFWLRQ�3URJUDP��

�
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�
6HUYLFHV�DQG�FODLPV�SURYLGHG�XQGHU�WKH�,33�ZLOO�QRW�FKDQJH���7KLV�SURSRVDO�DOORZV�
IXQGV�WR�EH�UHGLUHFWHG�WR�RWKHU�LQLWLDWLYHV�DQG�JRYHUQRU¶V�SULRULWLHV��
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*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� UHGXFWLRQ� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
��������� LQ� )<� ����� DQG� )<� ����� WR� HOLPLQDWH� XQXVHG� IXQGV� LQ� 6WDUW�:RUN�
*UDQWV�� /LWHUDF\� 7UDQVSRUWDWLRQ�� DQG� /LWHUDF\� 7UDLQLQJ� WR� )RRG� 6WDPS�
(PSOR\PHQW�DQG�7UDLQLQJ��)6(7��SDUWLFLSDQWV��
�
5$7,21$/(��
�
%DFNJURXQG�
'XH�WR�GHFOLQLQJ�FDVHORDGV��FRXQW\�DJHQFLHV�KDYH�EHHQ�XQDEOH�WR�XVH�DOO�RI�WKH�
IXQGLQJ� DSSURSULDWHG� IRU� 6WDUW� :RUN� *UDQWV� DQG� IRU� WUDQVSRUWLQJ� )6(7�
SDUWLFLSDQWV�WR�OLWHUDF\�WUDLQLQJ�IRU�WKH�SDVW�VHYHUDO�\HDUV���$GGLWLRQDOO\��QRQH�RI�
WKH�VWDWH�DSSURSULDWLRQ�IRU�OLWHUDF\�WUDLQLQJ�RI�)6(7�SDUWLFLSDQWV�KDV�EHHQ�VSHQW�
LQ�WKH�SDVW�VHYHUDO�\HDUV���7KH�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV�DQG�/HDUQLQJ�
UHSRUWV� WKDW� OLWHUDF\� WUDLQLQJ� LV� UHDGLO\� DYDLODEOH� DFURVV� WKH� VWDWH� ZLWKRXW� WKH�
QHHG�IRU�D�VSHFLDO�DSSURSULDWLRQ�IRU�)6(7�SDUWLFLSDQWV���7KH�DYHUDJH�OHQJWK�RI�
SDUWLFLSDWLRQ�LQ�)6(7�VHUYLFHV�LV�DSSUR[LPDWHO\����ZHHNV���'XULQJ�WKLV�UHODWLYHO\�
VKRUW�WLPH�IUDPH��SDUWLFLSDQWV�UHSRUW�WKDW�WKH\�SUHIHU�WR�ILQG�HPSOR\PHQW�UDWKHU�
WKDQ�SDUWLFLSDWH�LQ�ORQJHU�WHUP�OLWHUDF\�WUDLQLQJ��
�
3URSRVDO�
7KLV� SURSRVDO� UHGXFHV� WKH� EDVH� IXQGLQJ� OHYHO� IRU� 6WDUW� :RUN� *UDQWV� IURP�
��������� WR� ���������� DQG� UHGXFHV� WKH� EDVH� IXQGLQJ� OHYHO� IRU� WUDQVSRUWLQJ�
)6(7� SDUWLFLSDQWV� WR� OLWHUDF\� WUDLQLQJ� IURP� �������� WR� ��������� � ,W� DOVR�
HOLPLQDWHV� WKH� DQQXDO� DSSURSULDWLRQ� RI� �������� IRU� OLWHUDF\� WUDLQLQJ� RI� )6(7�
SDUWLFLSDQWV��
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�
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:RUN�*UDQWV� � � � � � � � �
� 6WDUW�:RUN�*UDQWV� � ������� � ������� � ������� � �������
� /LWHUDF\�7UDLQLQJ�)XQGV� � ����� � ����� � ����� � �����
� /LWHUDF\�7UDQVSRUWDWLRQ�)XQGV� � ����� � ����� � ����� � �����
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�
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3XUSRVH�
7KLV� DFWLYLW\� FRQWDLQV� 7HPSRUDU\� $VVLVWDQFH� IRU� 1HHG\� )DPLOLHV� �7$1)��
VHUYLFHV� DQG� SURJUDPV� WKDW� GR� QRW� IDOO� XQGHU� WKH� SURJUDP� VWUXFWXUH� RI� WKH�
0LQQHVRWD�)DPLO\�,QYHVWPHQW�3URJUDP��0),3����7KLV�DFWLYLW\�FRQWDLQV�QRQ�0),3�
IRRG�DVVLVWDQFH�SURJUDPV�� LQFOXGLQJ� WKH�0LQQHVRWD�)RRG�$VVLVWDQFH�3URJUDP�
�0)$3��DQG�IHGHUDO�)RRG�6WDPSV�IRU�QRQ�0),3�KRXVHKROGV�����
�
6HUYLFHV�3URYLGHG�
7KLV� DFWLYLW\� IXQGV� IRRG� DVVLVWDQFH� JUDQWV� DQG� RWKHU� 7$1)� DVVLVWDQFH� QRW�
LQFOXGHG�XQGHU�0),3���3URJUDPV�DQG�VHUYLFHV�LQFOXGH�
�

� 7$1)� ��6XSSRUWLYH�+RXVLQJ�0DQDJHG�&DUH�� �7KLV� LV�D�SLORW�SURMHFW� LQ� WZR�
FRXQWLHV� WR� GHWHUPLQH� ZKHWKHU� WKH� LQWHJUDWHG� GHOLYHU\� RI� HPSOR\PHQW�
VHUYLFHV�� VXSSRUWLYH� VHUYLFHV�� KRXVLQJ�� DQG� KHDOWK� FDUH� ZLOO� LQFUHDVH�
HPSOR\PHQW� UDWHV� IRU� SHRSOH� ZKR� DUH� KRPHOHVV� DQG� UHGXFH� SXEOLF�
H[SHQGLWXUHV�RQ�KRPHOHVV�IDPLOLHV�DQG�RWKHU�KRPHOHVV�LQGLYLGXDOV��

� 7$1)�7UDQVLWLRQDO� +RXVLQJ�� � 7KLV� SURJUDP� LV� DGPLQLVWHUHG� E\� WKH�
0LQQHVRWD�'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV�DQG�/HDUQLQJ�DQG�LW�SURYLGHV�
JUDQWV� IRU� SURJUDPV� WKDW� SURYLGH� WUDQVLWLRQDO� KRXVLQJ� DQG� VXSSRUWLYH�
VHUYLFHV�WR�SHRSOH�XQWLO�WKH\�FDQ�ILQG�VWDEOH��SHUPDQHQW�KRXVLQJ��

� )RRG� 6WDPS� ([SHGLWHG� %HQHILWV�� � )RRG� 6WDPS� ([SHGLWHG� %HQHILWV� DUH�
JUDQWV� WR� LQGLYLGXDOV� LQ� DFFRUGDQFH�ZLWK� IHGHUDO� UHJXODWLRQV� HQVXULQJ� WKH�
LPPHGLDWH� GLVWULEXWLRQ� RI� IRRG� VWDPS� EHQHILWV� WR� LQGLYLGXDOV� LQ� FULVLV�
VLWXDWLRQV��

� )RRG�6WDPS�&DVKRXW�6XSSOHPHQWDO�6HFXULW\�,QFRPH��66,���7KLV�DFWLYLW\�LV�
D�IHGHUDOO\�DSSURYHG�GHPRQVWUDWLRQ�SURMHFW� WKDW�DXWKRUL]HV�WKH�FDVKRXW�RI�
IRRG�VWDPS�EHQHILWV�WR�FHUWDLQ�HOGHUO\�DQG�GLVDEOHG�SHRSOH�ZKR�DOVR�UHFHLYH�
66,��

� (OHFWURQLF� %HQHILW� 7UDQVIHU� �(%7�� )HGHUDO� )RRG� 6WDPSV�� � 7KLV� DFWLYLW\�
SURYLGHV�IHGHUDO�IRRG�VWDPS�IXQGLQJ�IRU�QRQ�0),3�SDUWLFLSDQWV���

� 0LQQHVRWD�)RRG�$VVLVWDQFH�3URJUDP���7KLV�SURJUDP�SURYLGHV�VWDWH�IXQGHG�
JUDQWV� WR� OHJDO� QRQ�FLWL]HQV� ZKR� DUH� QR� ORQJHU� HOLJLEOH� IRU� IHGHUDO� IRRG�
VWDPSV��
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3HRSOH�6HUYHG�

� ,Q� )<������ D�PRQWKO\� DYHUDJH� RI� ���� OHJDO� QRQ�FLWL]HQV� SDUWLFLSDWHG� LQ� WKH�
0LQQHVRWD�)RRG�$VVLVWDQFH�3URJUDP�

� ,Q� )<� ����� D� PRQWKO\� DYHUDJH� RI� �������� KRXVHKROGV� SDUWLFLSDWHG� LQ� WKH�
)HGHUDO�)RRG�6WDPS�SURJUDP��

� $� SLORW� LQ� WZR� FRXQWLHV� KDV� EHHQ� HVWDEOLVKHG� IRU� LQWHJUDWLQJ� WKH� GHOLYHU\� RI�
KRXVLQJ��VXSSRUWLYH�VHUYLFHV��DQG�KHDOWK�FDUH� LQWR�D�VLQJOH�� IOH[LEOH�SURJUDP�
IRU�UHGXFLQJ�SXEOLF�H[SHQGLWXUHV�IRU�WKH�KRPHOHVV�SRSXODWLRQ��

� $�UHQWDO�DVVLVWDQFH�SURJUDP�RSHUDWHV�LQ�����RI�0LQQHVRWD�FRXQWLHV�ZLWK�WKH�
KLJKHVW�DYHUDJH�KRXVLQJ�FRVWV��
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ELHQQLXP�ZKLFK�ZRXOG�DIIHFW�LQGLYLGXDOV�VHUYHG�LQ�WKLV�EXGJHW�DFWLYLW\�DUHD��
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WR�VWXG\�WKH�GHOLYHU\�RI�FKLOG�VXSSRUW�VHUYLFHV�DQG�PDNH�UHFRPPHQGDWLRQV�IRU�
PDLQWDLQLQJ�DQG�LPSURYLQJ�0LQQHVRWD¶V�KLJK�SURJUDP�SHUIRUPDQFH���$�QXPEHU�
RI� UHFRPPHQGDWLRQV� ZHUH� PDGH� IRU� LPSURYLQJ� VHUYLFHV� IRU� FKLOGUHQ� DQG�
IDPLOLHV�� DQG� SXEOLVKHG� LQ� WKH� &KLOG� 6XSSRUW� 'HOLYHU\� 6WXG\� �������� 7KLV�
SURSRVDO�ZRXOG�LPSOHPHQW�WKRVH�UHFRPPHQGDWLRQV��
�
7KH� 'HOLYHU\� 6WXG\� IRFXVHG� RQ� ZD\V� 0LQQHVRWD� FRXOG� PHHW� IHGHUDO�
SHUIRUPDQFH�VWDQGDUGV�� �)HGHUDO� LQFHQWLYH� IXQGLQJ� LQ� WKH� IXWXUH�ZLOO�EH�EDVHG�
VROHO\� RQ� VWDWH� DFKLHYHPHQW� LQ�D�QXPEHU�RI� NH\�SHUIRUPDQFH�DUHDV�� VXFK�DV�
FKLOG� VXSSRUW� RUGHU� HVWDEOLVKPHQW�� SDWHUQLW\� HVWDEOLVKPHQW�� FKLOG� VXSSRUW�
SD\PHQWV��DQG�RWKHUV���6WDWH�DQG�FRXQW\�SHUIRUPDQFH�PXVW�FRQWLQXH�WR�LPSURYH�
LQ�RUGHU�WR�PD[LPL]H�WKLV�IHGHUDO�IXQGLQJ���
�
)HGHUDO� ODZ�DOORZV�VWDWHV� WR�SD\�D� UHDVRQDEOH�FRVW� WR� ILQDQFLDO� LQVWLWXWLRQV� IRU�
FDUU\LQJ� RXW� ),'0� DFWLYLWLHV�� � ),'0� DOORZV� WKH� LGHQWLILFDWLRQ� DQG� VHL]XUH� RI�
DVVHWV� KHOG� LQ� ILQDQFLDO� LQVWLWXWLRQV� LQ� RUGHU� WR� SD\� FKLOG� VXSSRUW� GHEWV���

0LQQHVRWD�LV�RQH�RI�WKH�ODVW�VWDWHV�WR�LPSOHPHQW�WKLV�IHH��DQG�WKH�GHSDUWPHQW�ULVNV�
QRW�PHHWLQJ�WKH�GHDGOLQH��
�
3URSRVDO�
7KLV� SURSRVDO� ZRXOG� LPSURYH� WKH� SHUIRUPDQFH� RI� 0LQQHVRWD¶V� FKLOG� VXSSRUW�
HQIRUFHPHQW�V\VWHP�WKURXJK�WKH�IROORZLQJ�LQLWLDWLYHV�

� ,PSURYH� SDWHUQLW\�HVWDEOLVKPHQW� UDWHV�� D� NH\� IHGHUDO� SHUIRUPDQFH�PHDVXUH��
E\� IXQGLQJ� WKH�&KLOG�6XSSRUW�0HGLFDO�3URYLGHU�%RQXV��7KH�0HGLFDO�3URYLGHU�
%RQXV� SURYLGHV� D� ���� LQFHQWLYH� SD\PHQW� WR� KRVSLWDOV� IRU� HDFK� VLJQHG�
5HFRJQLWLRQ� RI� 3DWHUQLW\�� � 7KH� UHTXHVW� WR� LQFUHDVH� IXQGV� DYDLODEOH� IRU� WKLV�
SURJUDP�UHIOHFWV�DQ�LQFUHDVH�LQ�WKH�QHHG�IRU�ERQXV�SD\PHQWV��ZKLFK�ZLOO�UHVXOW�
LQ� LQFUHDVHG�SDUHQWDO�DFNQRZOHGJPHQW�RI� WKHLU� UHVSRQVLELOLW\� WR�FDUH� IRU�DQG�
VXSSRUW�WKHLU�FKLOG�����

� (VWDEOLVK�D�IHH�SD\DEOH�WR�ILQDQFLDO�LQVWLWXWLRQV�IRU�SHUIRUPLQJ�),'0�DFWLYLWLHV���
7KLV� LV� QHFHVVDU\� IRU� D� IXOO� LPSOHPHQWDWLRQ� RI� ),'0� DQG� FRPSOLDQFH� ZLWK�
IHGHUDO�ODZ����

� $FFRPPRGDWH�QHFHVVDU\�WHFKQLFDO�FKDQJHV�LQ�WKH�FKLOG�VXSSRUW�VWDWXWHV���
�
&KLOG�VXSSRUW�SD\PHQWV�DIIHFW�ERWK�FXVWRGLDO�DQG�QRQ�FXVWRGLDO�SDUHQW�DELOLWLHV�WR�
EH� VHOI�VXIILFLHQW�� � ,PSURYLQJ� WKH� SHUIRUPDQFH� RI� WKH� FKLOG� VXSSRUW� SURJUDP�ZLOO�
HQVXUH� WKDW� FKLOG� VXSSRUW� SD\PHQWV� DUH� HVWDEOLVKHG�� HQIRUFHG�� FROOHFWHG�� DQG�
GLVWULEXWHG�DSSURSULDWHO\��LQ�D�WLPHO\�DQG�HIIHFWLYH�PDQQHU��
�
),1$1&,1*��
�
'HPDQG�KDV�LQFUHDVHG�IRU�WKH�0HGLFDO�3URYLGHU�%RQXV�DQG�DGGLWLRQDO�IXQGLQJ�ZLOO�
HQDEOH�WKH�GHSDUWPHQW�WR�NHHS�XS�ZLWK�FXUUHQW�SDUWLFLSDWLRQ�OHYHOV����
�
� �

�
��������%LHQQLXP� � ��������%LHQQLXP�

� � � )�<������� � )�<������� � )�<������� � )�<�������
&KLOG�6XSSRUW�*UDQWV� � � � � � � � �
� &6(�0HGLFDO�3URYLGHU�%RQXV� � ���� � ���� � ���� � ����
� � � � � � � � �
35,60�FRVWV� � � � � � � � �
� ),'0�)HHV� � ��� � ��� � ��� � ���
� &RQWUDFW�0DQDJHPHQW�6WDII� � ��� � ��� � ��� � ���
�����'HGLFDWHG�$GPLQ�5HLPE� � ����� � ����� � ����� � �����
�����35,60��VWDWH�VKDUH�� � ��� � ��� � ��� � ���
� � � � � � � � �
7RWDO�1HW�&RVW� � ���� � ���� � ���� � ����
� � � � � � � � �

�
�
�
�
�



%8'*(7�&+$1*(�,7(0����������&RQWLQXHG��
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� &+,/'�6833257�(1)25&(0(17�
3URJUDP�� (&2120,&�6833257�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� ,03529,1*�&+,/'�6833257�352*5$0�
3(5)250$1&(�

�
287&20(6��

� 'XULQJ�)<������&KLOG�6XSSRUW�(QIRUFHPHQW�LVVXHG�������ERQXV�SD\PHQWV�
WR�KRVSLWDOV� IRU� IDFLOLWDWLQJ� WKH�VLJQLQJ�RI�5HFRJQLWLRQ�RI�3DUHQWDJH� IRUPV���
7KLV� SURSRVDO� ZLOO� IXQG� WKH� VLJQLQJ� RI� DQ� DGGLWLRQDO� ����� IRUPV� RYHU� WKH�
QH[W� ELHQQLXP�� ZLWK� WKH� H[SHFWHG� UHVXOW� RI� D� ���� LQFUHDVH� LQ� SDUHQWDO�
DFNQRZOHGJPHQW�RI� SDWHUQLW\�� �5HVXOWV�ZLOO� EH�PHDVXUHG� WKURXJK�H[LVWLQJ�
WUDFNLQJ�V\VWHPV���

� $� IHH� SD\DEOH� WR� ILQDQFLDO� LQVWLWXWLRQV� IRU� SHUIRUPLQJ� )LQDQFLDO� ,QVWLWXWLRQ�
'DWD�0DWFK��),'0��DFWLYLWLHV�ZLOO�EH�HVWDEOLVKHG�IRU�D�IXOO�LPSOHPHQWDWLRQ�RI�
),'0�DQG�FRPSOLDQFH�ZLWK�IHGHUDO�ODZ��



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� *(1(5$/�$66,67$1&(�
3URJUDP�� (&2120,&�6833257�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<��352),/(��
�
3XUSRVH�
*HQHUDO� $VVLVWDQFH� �*$�� *UDQWV� SURYLGH� PRQWKO\� FDVK� JUDQWV� IRU� LQGLYLGXDOV�
ZKR� FDQQRW� IXOO\� VXSSRUW� WKHPVHOYHV� WR� PHHW� VRPH� RI� WKHLU� PRQWKO\�
PDLQWHQDQFH� DQG� HPHUJHQF\� QHHGV�� � *$� LV� D� VWDWH� IXQGHG� SURJUDP� DQG� DQ�
LPSRUWDQW�VDIHW\�QHW�IRU�ORZ�LQFRPH�0LQQHVRWDQV��
�
6HUYLFHV�3URYLGHG�

� &DVK� DVVLVWDQFH� LQ� WKH� DPRXQW� RI� ����� IRU� VLQJOH� SHRSOH� DQG� ����� IRU�
PDUULHG� FRXSOHV�� � 6SHFLDO� IXQGLQJ� LV� DYDLODEOH� IRU� HPHUJHQF\� VLWXDWLRQV�
ZKHUH� WKH� SHUVRQ� RU� IDPLO\� ODFNV� EDVLF� QHHG� LWHPV�� ZKLFK� WKUHDWHQV� WKH�
SHUVRQ�IDPLO\¶V�KHDOWK�RU�VDIHW\����

� *$� LV� WHPSRUDU\� IRU� VRPH� UHFLSLHQWV� ZKLOH� DQ� LQGLYLGXDO� RYHUFRPHV� DQ�
HPHUJHQF\� VLWXDWLRQ�� D� WHPSRUDU\� SUREOHP�� RU� LV� ZDLWLQJ� IRU� DSSURYDO� IRU�
RWKHU�IRUPV�RI�DVVLVWDQFH���)RU�RWKHUV�ZLWK�PRUH�LQWUDFWDEOH�EDUULHUV�WR�VHOI�
VXSSRUW��DVVLVWDQFH�LV�QHHGHG�IRU�D�ORQJHU�WHUP��

� 5HFLSLHQWV� DUH� XVXDOO\� HOLJLEOH� IRU� SD\PHQW� RI�PHGLFDO� FRVWV� WKURXJK� WKH�
*HQHUDO� $VVLVWDQFH� 0HGLFDO� &DUH� SURJUDP� RU� WKH� 0HGLFDO� $VVLVWDQFH�
SURJUDP��

�
3HRSOH�6HUYHG��
2Q�DYHUDJH�LQ�)<�������WKHUH�ZHUH�������*$�FDVHV���������SHUVRQV��UHFHLYLQJ�
VXSSRUW� SHU� PRQWK�� � 6XSSRUW� LV� SURYLGHG� EDVHG� RQ� WKHVH� FDWHJRULHV� RI� *$�
HOLJLELOLW\�
�

� SHUPDQHQW�LOOQHVV�RU�LQFDSDFLW\��

� WHPSRUDU\�LOOQHVV�RU�LQFDSDFLW\��

� UHVLGHQWV�RI�JURXS�UHVLGHQWLDO�KRXVLQJ��

� XQHPSOR\DEOH�SHUVRQV��

� PHGLFDOO\�FHUWLILHG�DV�KDYLQJ�PHQWDO�UHWDUGDWLRQ�RU�PHQWDO�LOOQHVV��

� KDYH�DQ�DSSOLFDWLRQ�RU�DQ�DSSHDO�SHQGLQJ�IRU�6RFLDO�6HFXULW\�'LVDELOLW\�RU�
6XSSOHPHQWDO�6HFXULW\�,QFRPH��66,���

� DGYDQFHG�DJH��

� GLVSODFHG�KRPHPDNHUV�HQUROOHG�DV�IXOO�WLPH�VWXGHQWV��

� H[FHVVLYH�WUDYHO�WLPH�WR�MRE��

� OHDUQLQJ�GLVDEOHG��

� KLJK�VFKRRO�VWXGHQWV�RYHU�DJH����ZKRVH�SULPDU\�ODQJXDJH�LV�QRW�(QJOLVK��

� FKLOGUHQ�XQGHU�DJH����DQG�QRW�OLYLQJ�ZLWK�SDUHQW��VWHSSDUHQW��RU�OHJDO�JXDUGLDQ��

� SHUVRQV�UHTXLUHG�WR�EH�LQ�WKH�KRPH�WR�FDUH�IRU�D�GLVDEOHG�SHUVRQ��DQG�

� SHUVRQV�XQGHU�SURWHFWLYH�RU�FRXUW�RUGHUHG�VHUYLFHV�WKDW�SUHYHQW�ZRUNLQJ��
�
(OLJLEOLW\�
*$� SURJUDP� SDUWLFLSDQWV� PXVW� ILW� DW� OHDVW� RQH� RI� WKH� FDWHJRULHV� RI� HOLJLELOLW\�
VSHFLILHG� LQ�VWDWH�VWDWXWHV�� �(OLJLELOLW\�FDWHJRULHV�DUH�SULPDULO\�GHILQHG�LQ�WHUPV�RI�
LQDELOLW\� WR�ZRUN�DQG�GLVDELOLW\�� �$SSOLFDQWV�RU�UHFLSLHQWV�DUH�JHQHUDOO\�UHTXLUHG�WR�
DSSO\� IRU� EHQHILWV� IURP� IHGHUDOO\�IXQGHG� GLVDELOLW\� SURJUDPV� IRU� ZKLFK� WKH\�PD\�
TXDOLI\�� � ,Q�DGGLWLRQ�� WKH�SHUVRQ�RU�FRXSOH�PXVW�KDYH�LQFRPH�DQG�UHVRXUFHV� OHVV�
WKDQ�SURJUDP�OLPLWV���$IWHU�VXEWUDFWLQJ�FHUWDLQ�LQFRPH�GLVUHJDUGV��D�VLQJOH�SHUVRQ�
PXVW� KDYH� QHW� LQFRPH� OHVV� WKDQ� ����� SHU�PRQWK� DQG� D� FRXSOH�PXVW� KDYH� QHW�
LQFRPH�OHVV�WKDQ������SHU�PRQWK��
�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6���
�

� 7KHUH�KDV�EHHQ�QR�LQFUHDVH�WR�WKH�*$�JUDQW�DPRXQW�VLQFH��������7KH�YDOXH�RI�
WKH� JUDQW� KDV� GHFOLQHG� IURP� HTXDOLQJ� DSSUR[LPDWHO\� ���� RI� WKH� IHGHUDO�
SRYHUW\�JXLGHOLQHV�LQ�)<������WR�����LQ�)<�������

� 7KH� *$� FDVHORDG� KDV� GHFOLQHG� RYHU� WLPH� IURP� DSSUR[LPDWHO\� �������
LQGLYLGXDOV�LQ�)<������WR��������LQ�)<�������SULPDULO\�EHFDXVH�RI�FKDQJHV�LQ�
WKH�SURJUDP���

� +RXVLQJ�DIIRUGDELOLW\�LV�D�VLJQLILFDQW�LVVXH�IRU�PDQ\�LQGLYLGXDOV�RQ�*$��
�
�
�



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&�����

�

�
�
�
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*HQHUDO�$VVLVWDQFH�*UDQWV�

)<������%DVH�

*HQHUDO�$VVLVWDQFH�*UDQWV�%\�)XQG
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$FWLYLW\�� *(1(5$/�$66,67$1&(�

3URJUDP�� (&2120,&�6833257�*5$176�

$JHQF\�� +80$1�6(59,&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ��� �����

6XEWRWDO�6WDWH�2SHUDWLRQV�� ���� ���� ���� ���� ���� ���� ���� ��� �����

3$<0(176�72�,1',9,'8$/6� ������� ������� ������� ������� ������� ������� ������� ��������� ��������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ��������� ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������� ������� ������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&�����

� � � � � � �

6HUYLFHV�
)XQGLQJ�

6WDWH���)HGHUDO�
)<������0RQWKO\�
$YHUDJH�&DVHV�

)<������
$FWXDOV�

)<������
%XGJHW�

)<�������
%DVH�

)<������
%DVH�

,QGLYLGXDO�*$��,QFOXGLQJ�(PHUJHQF\�1HHGV� 6WDWH� ������ ������� ������� ������� �������

*5+�)DFLOLW\�5HVLGHQWV� 6WDWH� ������ ������ ������ ������ ������

%DWWHUHG�:RPHQ¶V�6KHOWHUV� 6WDWH� ���� ������� �� �� ��

5HFRYHULHV� 6WDWH� � ������ ������ ������ ������

� � � � � � �

7RWDO� � ������ ������� ������� ������� �������
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� 0,11(627$�6833/(0(17$/�$,'�
3URJUDP�� (&2120,&�6833257�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH�
0LQQHVRWD�6XSSOHPHQWDO�$LG� �06$��SURYLGHV�D�VWDWH�IXQGHG�FDVK�VXSSOHPHQW�
WR�DJHG��EOLQG��DQG�GLVDEOHG�SHUVRQV�HOLJLEOH�IRU�6XSSOHPHQWDO�6HFXULW\�,QFRPH�
�66,��EHQHILWV���)HGHUDO�ODZ�UHTXLUHV�VWDWHV�WR�PDNH�VXSSOHPHQWDO�SD\PHQWV�WR�
SHUVRQV�ZKR�DUH�HOLJLEOH�IRU�66,�DQG�WR�SHUVRQV�ZKR�DUH�HOLJLEOH�IRU�66,�H[FHSW�
IRU�H[FHVV�LQFRPH�DQG�ZKRVH�QHW�LQFRPH�LV�OHVV�WKDQ�06$�VWDQGDUGV��
�
6HUYLFHV�3URYLGHG�
7KH� 06$�PRQWKO\� JUDQW� VWDQGDUGV� DUH� ����� HDFK�PRQWK� IRU� LQGLYLGXDOV� DQG�
����� HDFK� PRQWK� IRU� FRXSOHV�� � 3D\PHQW� DPRXQWV� YDU\� GHSHQGLQJ� XSRQ� D�
QXPEHU�RI�IDFWRUV�LQFOXGLQJ�

� ZKHWKHU�OLYLQJ�DUUDQJHPHQW�LV�VKDUHG�RU�QRW�VKDUHG��

� HOLJLELOLW\�IRU�0HGLFDO�$VVLVWDQFH�ZDLYHUHG�VHUYLFHV��

� HOLJLELOLW\�IRU�D�UHSUHVHQWDWLYH�SD\HH��

� HOLJLELOLW\�IRU�VSHFLDO�GLHWV��

� HOLJLELOLW\�IRU�FRQVHUYDWRU�RU�JXDUGLDQ��DQG�

� HOLJLELOLW\�IRU�UHVWDXUDQW�PHDOV��
�
3HRSOH�6HUYHG�(OLJLELOLW\��
$SSUR[LPDWHO\� ������� 0LQQHVRWDQV� UHFHLYHG� 06$� HDFK� PRQWK� LQ� )<� �������
06$� LV� DYDLODEOH� WR� LQGLYLGXDOV� ZLWK� DVVHWV� XS� WR� ������� DQG� FRXSOHV� ZLWK�
DVVHWV�XS�WR���������
�
7R�UHFHLYH�06$�EHQHILWV��D�SHUVRQ�PXVW�HLWKHU�EH�

� DJH����RU�ROGHU��

� EOLQG�RU�KDYH�VHYHUHO\�LPSDLUHG�YLVLRQ��RU�

� GLVDEOHG� DFFRUGLQJ� WR� WKH� FULWHULD� XVHG� IRU� 5HWLUHPHQW� DQG� 6XUYLYRUV�
'LVDELOLW\�,QVXUDQFH�DQG�66,�DQG�EHWZHHQ�WKH�DJHV�RI����DQG������'LVDELOLW\�
IRU�QRQ�66,�UHFLSLHQWV�LV�GHWHUPLQHG�E\�WKH�6WDWH�0HGLFDO�5HYLHZ�7HDP��
�

),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
�

�
�
�
�
�
%8'*(7�,668(6��
g *UDQW� VWDQGDUGV�DUH� UHTXLUHG� WR�EH�DGMXVWHG�DQQXDOO\�E\� WKH�DPRXQW�RI� WKH�

FRVW�RI�OLYLQJ�DGMXVWPHQW�LQ�66,��
�
�
�
�
�
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$FWLYLW\�)LQDQFH�6XPPDU\�
0LQQHVRWD�6XSSOHPHQWDO�$LG�
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$FWLYLW\�� 0,11(627$�6833/(0(17$/�$,'�

3URJUDP�� (&2120,&�6833257�*5$176�

$JHQF\�� +80$1�6(59,&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

3$<0(176�72�,1',9,'8$/6� ������� ������� ������� ������� ������� ������� ������� ������ ������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������� ������� ������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ��� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�
�



�������*UDQWV�'HWDLO� � � ������0LQQHVRWD�6XSSOHPHQWDO�$LG�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&�����

� � � � � � �

6HUYLFHV�
)XQGLQJ�

6WDWH���)HGHUDO�
)<������0RQWKO\�

$YHUDJH�5HFLSLHQWV�
)<������
$FWXDOV�

)<������
%XGJHW�

)<�������
%DVH�

)<������
%DVH�

5HFLSLHQWV�,Q�0$�&HUWLILHG�)DFLOLWLHV� 6WDWH� ������ ���� ���� ���� ����

2WKHU�5HFLSLHQWV�,Q�&RPPXQLW\� 6WDWH� ������� ������� ������� ������� �������

5HFRYHULHV� 6WDWH� � ��� ���� ���� ����

� � � � � � �

7RWDO� � ������� ������� ������� ������� �������
 



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� 5()8*((�6(59,&(6�
3URJUDP�� (&2120,&�6833257�*5$176�
$JHQF\�� +80$1�6(59,&(6�'(37�

$&7,9,7<�352),/(��
�
3XUSRVH�
5HIXJHH�6HUYLFHV� JUDQWV� SURYLGH� IRU� WKH�HIIHFWLYH� UHVHWWOHPHQW�DQG�HFRQRPLF�
VHOI�VXIILFLHQF\� RI� UHIXJHHV� LQ� 0LQQHVRWD�� � 5HIXJHHV� DUH� SHRSOH� ODZIXOO\�
DGPLWWHG� WR� WKH� 8QLWHG� 6WDWHV� ZKR� DUH� XQDEOH� WR� UHWXUQ� WR� WKHLU� RZQ� KRPH�
EHFDXVH�RI�D�ZHOO�IRXQGHG�IHDU�RI�SHUVHFXWLRQ��
�
6HUYLFHV�3URYLGHG�
7KH�SULPDU\�UHIXJHH�VHUYLFHV�DUH�WKH�IROORZLQJ�
�

� 5HIXJHH� &DVK� $VVLVWDQFH�5HIXJHH� 0HGLFDO� $VVLVWDQFH� �5&$�50$����
)HGHUDO� IXQGLQJ� LV� DYDLODEOH� IRU� FDVK� DQG� PHGLFDO� DVVLVWDQFH� IRU� QHHG\�
UHIXJHHV�ZKR�GR�QRW�TXDOLI\�IRU�WKH�0LQQHVRWD�)DPLO\�,QYHVWPHQW�3URJUDP�
�0),3��RU�0HGLFDO�$VVLVWDQFH��0$���

� 6RFLDO� VHUYLFHV� IRU� UHIXJHHV�� � &XOWXUDOO\� DSSURSULDWH� DQG� ELOLQJXDO�
HPSOR\PHQW� VHUYLFHV� DUH� SURYLGHG� WR� UHIXJHHV� WKURXJK� FRQWUDFWV� ZLWK�
FRPPXQLW\�RUJDQL]DWLRQV���&RQWUDFW�RXWFRPHV�IRU�WKH�YHQGRUV�DUH�EDVHG�RQ�
HQDEOLQJ� IDPLOLHV� DQG� LQGLYLGXDOV� WR� EHFRPH� LQGHSHQGHQW� IURP� FDVK�
DVVLVWDQFH�� �6HUYLFHV� LQFOXGH�RULHQWDWLRQ�WR�ZRUN� LQ�WKH�8QLWHG�6WDWHV��MRE�
VHHNLQJ� VNLOOV�� MRE� GHYHORSPHQW�� VKRUW�WHUP� WUDLQLQJ�� MRE� SODFHPHQW�� DQG�
IROORZ�XS� WR� IDFLOLWDWH� MRE� UHWHQWLRQ�� � 6HUYLFHV� DUH� JHQHUDOO\� OLPLWHG� WR�
UHIXJHHV� ZLWKLQ� WKHLU� ILUVW� ILYH� \HDUV� LQ� WKLV� FRXQWU\�� ZLWK� SULRULW\� JLYHQ� WR�
WKRVH�ZLWKLQ�WKHLU�ILUVW�\HDU��

� 6HUYLFHV� IRU� $VLDQ� \RXWK�� � &KLOG� ZHOIDUH� VHUYLFHV� WR� $VLDQ� \RXWK� DUH�
SURYLGHG�WKURXJK�FRQWUDFWV�ZLWK�FRPPXQLW\�RUJDQL]DWLRQV���6HUYLFHV�LQFOXGH�
RQJRLQJ�VXSSRUW�IRU�DGMXVWPHQW�WR�WKHLU�QHZ�FRXQWU\��FDUHHU�SODQQLQJ��DQG�
VWUHQJWKHQLQJ�WKH�SDUHQW�FKLOG�UHODWLRQVKLS��DQG�

� 2WKHU� VHUYLFHV�� $� ZLGH� UDQJH� RI� VHUYLFHV� DUH� SURYLGHG� WR� KHOS� UHIXJHHV�
DGMXVW�WR�OLIH�LQ�WKH�8QLWHG�6WDWHV���([DPSOHV�RI�WKHVH�VHUYLFHV�DUH�UHIHUUDO�
DQG� LQIRUPDWLRQ�� WUDQVODWLRQ� DQG� LQWHUSUHWHU� VHUYLFHV�� IDPLO\� OLWHUDF\� DQG�
(QJOLVK�ODQJXDJH�LQVWUXFWLRQ��DQG�SUHSDUDWLRQ�IRU�FLWL]HQVKLS��

�
3HRSOH�6HUYHG��
5HIXJHHV�PD\�EH�IURP�DQ\�FRXQWU\��KRZHYHU��UHIXJHHV�IURP�$IULFD��WKH�IRUPHU�
<XJRVODYLD��DQG�WKH�IRUPHU�6RYLHW�8QLRQ�KDYH�GRPLQDWHG�UHFHQW�DUULYDOV��
�

� 'XULQJ� )<� ����� ������ UHIXJHHV� IURP� ��� FRXQWULHV� RI� RULJLQ� UHVHWWOHG� LQ�
0LQQHVRWD�� � 7KLV� UHSUHVHQWV� DSSUR[LPDWHO\� ��� RI� WKH� WRWDO� QXPEHU� RI�

UHIXJHHV�DGPLWWHG�WR�WKH�8QLWHG�6WDWHV�GXULQJ�WKH�\HDU���7KH�ODUJHVW�JURXS�RI�
UHIXJHHV� ZDV� IURP� 6RPDOLD�� ZKR� ZHUH� MRLQLQJ� IDPLO\� PHPEHUV� DOUHDG\� LQ�
0LQQHVRWD���6LPLODU�QXPEHUV�DUH�H[SHFWHG�WKURXJK�WKH�QH[W�ELHQQLXP��

� 7KH�QXPEHU�RI�UHIXJHHV�LQ�0LQQHVRWD�ZKR�KDYH�DUULYHG�LQ�WKLV�FRXQWU\�ZLWKLQ�
WKH�SDVW�ILYH�\HDUV�LV�HVWLPDWHG�WR�EH�RYHU����������7KH�H[DFW�QXPEHU�RI�QHZ�
DUULYDOV�LV�GLIILFXOW�WR�YHULI\��DV�WKHUH�WHQGV�WR�EH�PRYHPHQW�EHWZHHQ�VWDWHV��

�
3HUVRQV�VHUYHG�E\�WKHVH�JUDQWV��
�$YHUDJH�SHUVRQV�SHU�PRQWK��
�

� 5HIXJHH�&DVK�$VVLVWDQFH� ����

� 5HIXJHH�0HGLFDO�$VVLVWDQFH� ����

� 6RFLDO�6HUYLFHV� � �����

� $VLDQ�<RXWK� � � ����
�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��

� )HGHUDO�IXQGLQJ�IRUPXODV�WDNH�LQWR�DFFRXQW�JURZWK�LQ�UHIXJHH�SRSXODWLRQV��
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$FWLYLW\�� 5()8*((�6(59,&(6�

3URJUDP�� (&2120,&�6833257�*5$176�

$JHQF\�� +80$1�6(59,&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� �� �����

6XEWRWDO�6WDWH�2SHUDWLRQV�� ���� ���� ���� ���� ���� ���� ���� �� �����

3$<0(176�72�,1',9,'8$/6� ������ ������ ������ ������ ������ ������ ������ ���� �����

/2&$/�$66,67$1&(� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�([SHQGLWXUHV� ������ ������ ������� ������� ������� ������� ������� ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� �� �� �� �� �� ��

)('(5$/� ������ ������ ������� ������� ������� ������� �������

7RWDO�)LQDQFLQJ� ������ ������ ������� ������� ������� ������� �������

�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��&�����

� � � � )<������ )<������

*UDQW���$FWLYLW\� 3XUSRVH���3HRSOH�6HUYHG�
$FWXDO�
)<������

%XGJHWHG�
)<������ %DVH� ��*RY¶V�5HF� %DVH� *RY¶V�5HF�

',5(&7�$335235,$7,21� � � � � � � �

*HQHUDO�)XQG� � ���������� ������ �������� ���� ������� ����
� � � � � � � �

$VLDQ�&KLOG�:HOIDUH� *UDQWV�WR�QRQ�SURILW�DJHQFLHV�IRU�WKH�
SURYLVLRQ�RI�FXOWXUDO��IDPLO\�EDVHG��VRFLDO�
DGMXVWPHQW�VHUYLFHV�WR�$VLDQ�\RXWK�DJHV���
���UHVLGLQJ�LQ�0LQQHVRWD���DSSUR[��VHUYHG�±�
����SHU�PRQWK��

�������� ���� �� ������� �������� ������

� � � � � � � �

5HIXJHH�/DQJXDJH�*UDQWV� *UDQWV�WR�FRXQWLHV�WR�SURYLGH�LQWHQVLYH�
ZRUN�IRFXVHG�(6/�LQVWUXFWLRQ�WR�0),3�
UHFLSLHQWV�ZKR�ODFN�SURILFLHQF\�LQ�(QJOLVK��

��������� ���� ���� ���� �������� ����

� � � � � � � �

67$78725<�$335235,$7,21� � � � � � � �

)HGHUDO�)XQGV� � ������ ������� ��������� ������� �������� �������
� � � � � � � �
5HIXJHH�7HPSRUDU\�$VVLVWDQFH� *UDQWV�WR�UHIXJHHV�HPHUJHQF\�DVVLVWDQFH�� ������ �������� ���������� ������ ��������� ������

� � � � � � � �
5HIXJHH�&DVK�$VVLVWDQFH�� &DVK�JUDQWV�WR�QHHG\�UHIXJHHV�ZKR�GR�

KDYH�FKLOGUHQ�LQ�WKH�KRPH���DSSUR[��VHUYHG�
±�����SHU�PRQWK��

�������� ������ ������ ������ ���������� ������

� � � � � � � �
5HIXJHH�6RFLDO�6HUYLFHV� *UDQWV�WR�QRQ�SURILW�DJHQFLHV�WR�KHOS�

UHIXJHHV�ZKR�HQFRXQWHU�GLIILFXOWLHV�
DGMXVWLQJ�WR�OLIH�LQ�WKH�8QLWHG�6WDWHV��
�DSSUR[��VHUYHG�±�����SHU�PRQWK��

������� ������� ��������� ������ ���������� ������

� � � � � � � �
5HIXJHH�0HGLFDO�$VVLVWDQFH� *UDQWV�WR�PHGLFDO�SURYLGHUV�IRU�PHGLFDO�

FDUH�UHFHLYHG�E\�QHHG\�UHIXJHHV�ZLWK�
PLQRU�FKLOGUHQ�LQ�WKH�KRPH���DSSUR[��
VHUYHG�±�����SHU�PRQWK��

��������� ��������� ������ ������ ���������� ������

� � � � � � � �

'LVFUHWLRQDU\�$GPLQ�� *UDQWV�WR�QRQ�SURILW�DJHQFLHV�DYDLODEOH�IRU�
FHUWDLQ�JHRJUDSKLF�DUHDV�ZLWK�UHIXJHH�
SRSXODWLRQV��

���� ���� ���� ���� ����������� ����

� �

� � � � � �

�
�
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352*5$0�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

3URJUDP�� (&2120,&�6833257�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

352*5$0�352),/(��
�
3XUSRVH�
(FRQRPLF�6XSSRUW�0DQDJHPHQW� LV� WKH�DGPLQLVWUDWLYH�FRPSRQHQW� IRU�(FRQRPLF�
6XSSRUW� *UDQWV�� LQFOXGLQJ� PDQDJHPHQW� RI� WKH� 0$;,6� DQG� 35,60� FRPSXWHU�
V\VWHPV�� �0$;,6�GHWHUPLQHV�HOLJLELOLW\�DQG�DLG� OHYHOV� IRU�SXEOLF�DVVLVWDQFH�DQG�
LVVXHV� FDVK� EHQHILWV� DQG� IRRG� VWDPSV�� � 35,60� LV� D� FRPSXWHU� V\VWHP� WKDW�
VXSSRUWV� FKLOG� VXSSRUW� RSHUDWLRQV� LQFOXGLQJ� FHQWUDOL]HG� UHFHLSWLQJ� DQG�
GLVEXUVHPHQW�RI�FKLOG�VXSSRUW�SD\PHQWV��
�
&RPSRQHQWV�
(FRQRPLF�6XSSRUW�0DQDJHPHQW�FRQWDLQV�WKH�IROORZLQJ�EXGJHW�DFWLYLWLHV�

� (FRQRPLF�6XSSRUW�3ROLF\�$GPLQLVWUDWLRQ�

� (FRQRPLF�6XSSRUW�2SHUDWLRQV�
�
6HUYLFHV�SURYLGHG�

� ZHOIDUH�IUDXG�SUHYHQWLRQ��FRQWURO��DQG�UHFRXSPHQW�

� PDLQWHQDQFH�RI��WKH�0$;,6�DQG�35,60�FRPSXWHU�V\VWHPV�

� FHQWUDOL]HG�EHQHILW�SD\PHQW�

� SROLF\�GHYHORSPHQW�IRU�ZHOIDUH�SURJUDPV�

� LQVWUXFWLRQDO�PDQXDO��EXOOHWLQV��DQG�WHFKQLFDO�DVVLVWDQFH�WR�FRXQWLHV�

� HYDOXDWLRQ�RI�SURJUDPV�

� SROLF\�KHOS�GHVN�VXSSRUW�IRU�FRXQWLHV�DQG�RWKHU�FOLHQW�VHUYLFH�SURYLGHUV�

� UHIXJHH�VHUYLFHV�DGPLQLVWUDWLRQ�

� WHOHSKRQH�$VVLVWDQFH�3ODQ�DGPLQLVWUDWLRQ�

� PDQDJHPHQW�IRU�FRQWUDFWV�WKDW�KHOS�UHFLSLHQWV�DSSO\�IRU�IHGHUDO�EHQHILWV�
�
3HRSOH�6HUYHG��

� ��������SHRSOH�GHWHUPLQHG�WR�EH�HOLJLEOH�IRU�0),3��*$�RU�06$��

� ���FRXQWLHV��LQFOXGLQJ�������ILQDQFLDO�ZRUNHUV�ZKR�GHWHUPLQH�EHQHILWV�

� VWDWHZLGH�MREV�DQG�WUDLQLQJ�SURYLGHUV�

� UHIXJHH�DVVRFLDWLRQV�

� WULEDO�JRYHUQPHQWV�
�
�

$FFRPSOLVKPHQWV��

� 0LQQHVRWD� )DPLO\� ,QYHVWPHQW� 3URJUDP� �0),3�� ORQJLWXGLQDO� VWXG\� \LHOGHG�
LPSRUWDQW� UHVXOWV�� UHFHLYHG� QDWLRQDO� DWWHQWLRQ� DQG� SUDLVH�� DQG�� PRVW�
LPSRUWDQWO\��DQVZHUHG�TXHVWLRQV�QHHGHG� IRU�FRQWLQXHG�VXFFHVVIXO�SURJUDP�
PDQDJHPHQW��

� ,Q�)<������� WUDLQLQJ�ZDV�SURYLGHG�WR�����FRXQW\�VWDII�UHJDUGLQJ�SROLF\�DQG�
V\VWHP� LVVXHV� IRU� SXEOLF� DVVLVWDQFH� SURJUDPV�� � ,Q� DGGLWLRQ�� '+6� DQG� WKH�
'HSDUWPHQW�RI�(FRQRPLF�6HFXULW\��'(6��SURYLGHG�WUDLQLQJ�RQ�VSHFLDO�WRSLFV�
UHODWHG� WR� ZHOIDUH� UHIRUP�� LQFOXGLQJ� PHQWDO� KHDOWK�� FKHPLFDO� GHSHQGHQF\��
GRPHVWLF�YLROHQFH��DQG�OHDUQLQJ�GLVDELOLWLHV��

� '+6�KDV�VXFFHVVIXOO\�LPSOHPHQWHG�/RFDO�,QWHUYHQWLRQ�IXQGV�DSSURSULDWHG�LQ�
������ PRYLQJ� WDUJHWHG� IXQGLQJ� RXW� WR� FRXQWLHV�� WULEHV�� DQG� FRPPXQLW\�
DJHQFLHV�WR�DGGUHVV�WKH�QHHGV�RI�IDPLOLHV�DW�ULVN�RI�UHDFKLQJ�WKH����PRQWK�
WLPH� OLPLW�� � '+6� DOVR� ZRUNHG� ZLWK� SDUWQHU� DJHQFLHV� WR� LPSOHPHQW� RWKHU�
LQLWLDWLYHV�VXFK�DV�3XEOLF�+HDOWK�+RPH�9LVLWLQJ�DQG�KRXVLQJ�LQLWLDWLYHV��

� &KLOG� 6XSSRUW� (QIRUFHPHQW� VXFFHVVIXOO\� LPSOHPHQWHG� HOHFWURQLF� IXQGV�
WUDQVIHU� DQG� GLUHFW� GHSRVLW� WR� LQFUHDVH� HIILFLHQF\� LQ� FKLOG� VXSSRUW� SD\PHQW�
DQG�UHFHLSW�� �

� 0LQQHVRWD�FRQWLQXHV�WR�EH�UHFRJQL]HG�E\�WKH�IHGHUDO�JRYHUQPHQW�DV�KDYLQJ�
RQH�RI�WKH�EHVW�PDQDJHG�ZHOIDUH�V\VWHPV�LQ�WKH�FRXQWU\���,Q������0LQQHVRWD�
UHFHLYHG� D� IHGHUDO� DZDUG� IRU� KDYLQJ� WKH� PRVW� DFFXUDWH� V\VWHP� IRU�
GHWHUPLQLQJ�IRRG�VWDPS�EHQHILWV�LQ�WKH�UHJLRQ��

� :LWK�WKH�DGYHQW�RI�UHIRUP��'+6¶V�KHOS�GHVN�IXQFWLRQV�ZHUH�H[SDQGHG�WR�KHOS�
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TXHVWLRQV�GXULQJ�)<�������
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� LQFUHDVH�LQ�WKH�SHUFHQWDJH�RI�0),3�IDPLOLHV�ZLWK�UHSRUWHG�HDUQLQJV��

� LQFUHDVH� LQ� WKH� SHUFHQWDJH� RI� 0),3� IDPLOLHV� ZKR� UHFHLYH� IRRG� DVVLVWDQFH�
RQO\��

� LQFUHDVH� LQ� WKH� DYHUDJH�FROOHFWLRQ�RI� RSHQ�FKLOG� VXSSRUW� FDVHV�HDFK�\HDU��
DQG�

� SD\PHQW� DFFXUDF\� DQG� DGPLQLVWUDWLYH� SHUIRUPDQFH� IRU� HDFK� SURJUDP�
UHYLHZHG�RU�HYDOXDWHG�ZLOO�EH�ZLWKLQ�WKH�IHGHUDO�DQG�VWDWH�WROHUDQFH�OHYHOV��
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$&7,9,7<�352),/(��
�
3XUSRVH�
(FRQRPLF� 6XSSRUW� 3ROLF\� $GPLQLVWUDWLRQ� SURYLGHV� SROLF\� GHYHORSPHQW� DQG�
DGPLQLVWUDWLYH�VXSSRUW� IRU�SURJUDPV� IXQGHG� WKURXJK�HFRQRPLF�VXSSRUW�JUDQWV��
5HVSRQVLELOLWLHV� LQFOXGH� GHYHORSLQJ� ZHOIDUH� SROLF\� DQG� DQDO\]LQJ� GDWD��
HYDOXDWLQJ� SURJUDPV�� VXSHUYLVLQJ� WKH� PDQDJHPHQW� RI� KXPDQ� VHUYLFHV�
SURJUDPV��DGPLQLVWHULQJ�FRXQW\�FKLOG�VXSSRUW�HQIRUFHPHQW�HIIRUWV��VXSHUYLVLQJ�
IUDXG� SUHYHQWLRQ� DQG� FRQWURO� HIIRUWV�� FRQGXFWLQJ� TXDOLW\� FRQWURO� UHYLHZV�� DQG�
PDQDJLQJ�LQWHUJRYHUQPHQWDO�UHODWLRQV��
�
6HUYLFHV�SURYLGHG�

� VXSSRUWLQJ�FRXQW\�DJHQF\�GHOLYHU\�RI�VHUYLFHV�WKURXJK�WUDLQLQJ��LQVWUXFWLRQDO�
PDQXDOV��SROLF\�DVVLVWDQFH��DQG�V\VWHP�VXSSRUW�KHOS�GHVNV��

� DVVLVWLQJ�ZLWK�FDVH�PDQDJHPHQW��

� LPSOHPHQWLQJ�DQG�PRQLWRULQJ�RI�VWDWH�IXQGHG�JUDQW�SURMHFWV��

� FRQGXFWLQJ�SLORW�SURJUDPV�WR�LPSURYH�VHUYLFH�GHOLYHU\�DQG�RXWFRPHV��

� LPSOHPHQWLQJ�SROLF\�FKDQJHV�DQG�GHYHORSLQJ�DQG�DQDO\]LQJ�OHJLVODWLRQ��

� SDUWLFLSDWLQJ� ZLWK� RWKHU� VWDWH� DQG� FRXQW\� DJHQFLHV� DQG� FRPPXQLW\�
RUJDQL]DWLRQV�WR�LGHQWLI\�DQG�DGGUHVV�ZHOIDUH�UHIRUP�LVVXHV��

� DGPLQLVWHULQJ�VRFLDO�VHUYLFHV��FDVK�DVVLVWDQFH�DQG�HPSOR\PHQW�VHUYLFHV�WR�
UHIXJHHV��DQG�

� DGPLQLVWHULQJ� WKH� 7HOHSKRQH� $VVLVWDQFH� 3ODQ� �7$3��� ZKLFK� SURYLGHV�
WHOHSKRQH�VXEVLGLHV�WR�ORZ�LQFRPH�HOGHUO\�DQG�GLVDEOHG�0LQQHVRWDQV��

�
3HRSOH�6HUYHG��

� �������� SHRSOH� GHWHUPLQHG� WR� EH� HOLJLEOH� IRU� WKH� 0LQQHVRWD� )DPLO\�
,QYHVWPHQW� 3URJUDP� �0),3��� *HQHUDO� $VVLVWDQFH� �*$�� RU� 0LQQHVRWD�
6XSSOHPHQWDO�$LG��06$��

� ������� FDVHV� ZKR� UHFHLYH� FKLOG� VXSSRUW� HQIRUFHPHQW� VHUYLFHV� EHFDXVH�
WKH\�UHFHLYH�SXEOLF�DVVLVWDQFH�

� �������� FDVHV� QRW� RQ� DVVLVWDQFH� ZKR� VHHN� FKLOG� VXSSRUW� HQIRUFHPHQW�
VHUYLFHV�

� ���FRXQWLHV�
�
�

�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZV�1DUUDWLYH���
�
%8'*(7�,668(6��

� :LWK� WKH� DGYHQW� RI�ZHOIDUH� UHIRUP�DQG� WKH�7HPSRUDU\�$VVLVWDQFH� WR�1HHG\�
)DPLOLHV� �7$1)��EORFN�JUDQW�� WKHUH�KDV�EHHQ�DQ� LQFUHDVHG�GHPDQG�IRU�GDWD�
GHYHORSPHQW�� UHVHDUFK�� DQG� UHVXOWV� HYDOXDWLRQ�� � 'HPDQG� IRU� WHFKQLFDO�
DVVLVWDQFH�DQG� LQIRUPDWLRQ�VKDULQJ�DERXW�SURPLVLQJ�EHVW�SUDFWLFHV�KDV�DOVR�
LQFUHDVHG�� HVSHFLDOO\� DV� FRXQWLHV� DUH� LQWHQVLI\LQJ� HIIRUWV� WR� KHOS� 0),3�
SDUWLFLSDQWV� ZLWK� WKH� PRVW� GLIILFXOW� HPSOR\PHQW� EDUULHUV�� 7KLV� KDV� PHDQW�
VLJQLILFDQW�UHSULRULWL]LQJ�RI�VWDII�WLPH�DQG�DGPLQLVWUDWLYH�GROODUV��

� ,PSOHPHQWLQJ� WKH� GHSDUWPHQW¶V� /LPLWHG� (QJOLVK� 3URILFLHQF\� �/(3�� 3ODQ� WR�
SURYLGH� DFFHVV� WR� QRQ�(QJOLVK� VSHDNLQJ� UHFLSLHQWV� RI� KXPDQ� VHUYLFHV� KDV�
EXGJHW�LPSOLFDWLRQV�WKLV�VHVVLRQ��

�
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*HQHUDO�)XQG� � � � � � � � �
� (FRQRPLF�6XSSRUW�$GPLQ� � ����� � ����� � ����� � �����
� (FRQRPLF�6XSSRUW�2SHUDWLRQV� ���� � ���� � ���� � ����
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� � � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
���$GPLQ�5HLPEXUVHPHQW� � ����� � ����� � ����� � �����
�
6WDWXWRU\�&KDQJH"� <HV� ;� � 1R� �
�
,I�\HV��VWDWXWHV�DIIHFWHG�� 0�6���������
�
;� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�
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�
*29(5125¶6�5(&200(1'$7,21��
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI��
��������� LQ� )<� ����� WR� LPSOHPHQW� DQ� LQFRPH�VKDUHV�EDVHG� FKLOG� VXSSRUW�
JXLGHOLQH�PRGHO�DQG�LPSURYHPHQWV�WR�WKH�PHGLFDO�VXSSRUW�VWDWXWHV��VR�WKDW�DQ�
DSSURSULDWH� DQG� FRQVLVWHQW� IRUPXOD� ZLOO� EH� XVHG� WR� GHWHUPLQH� WKH� DPRXQW� RI�
FKLOG�VXSSRUW�DQG�PHGLFDO�VXSSRUW�RUGHUV����
�
5$7,21$/(��
�
%DFNJURXQG�
&KLOG�VXSSRUW�JXLGHOLQHV�SURYLGH�D�IRUPXOD�IRU�MXGJHV�WR�XVH�LQ�GHWHUPLQLQJ�WKH�
DPRXQW�RI�FKLOG�VXSSRUW�RUGHUV���0LQQHVRWD�LV�UHTXLUHG�E\�VWDWH�DQG�IHGHUDO�ODZ�
WR�UHYLHZ�LWV�FKLOG�VXSSRUW�JXLGHOLQHV�HYHU\�IRXU�\HDUV�WR�GHWHUPLQH�ZKHWKHU�WKH�
JXLGHOLQHV�UHVXOW�LQ�FKLOG�VXSSRUW�RUGHUV�WKDW�PHHW�WKH�QHHGV�RI�FKLOGUHQ���2YHU�
WKH� SDVW� WZR� \HDUV�� WKH� &KLOG� 6XSSRUW� (QIRUFHPHQW� 'LYLVLRQ� �&6('�� KDV�
H[DPLQHG� HFRQRPLF� OLWHUDWXUH� RQ� WKH� FRVWV� RI� UDLVLQJ� FKLOGUHQ�� FRQGXFWHG� DQ�
DQDO\VLV� RI� D� VHW� RI� UDQGRPO\�VHOHFWHG� 0LQQHVRWD� FKLOG� VXSSRUW� FDVHV� WR�
GHWHUPLQH�KRZ�WKH�JXLGHOLQHV�DUH�DSSOLHG�E\�WKH�FRXUWV��H[DPLQHG�UHOHYDQW�FDVH�
ODZ�� DQG� VWXGLHG� JXLGHOLQHV� XVHG� LQ� RWKHU� VWDWHV�� � $Q� DGYLVRU\� WDVN� IRUFH� RI�
VWDNHKROGHUV�KDV�KHOSHG�JXLGH� WKLV�ZRUN��SURYLGLQJ� LQSXW�RQ�WKH�UHVHDUFK�DQG�

GHYHORSPHQW� RI� D� QHZ�PHWKRG� IRU� FDOFXODWLQJ� FKLOG� VXSSRUW�� FDOOHG� WKH� ³6KDUHG�
5HVSRQVLELOLW\�0RGHO�´�
�
,Q�GHYHORSLQJ�WKLV�QHZ�PRGHO��&6('�KDV�DWWHPSWHG�WR�DGGUHVV�PDQ\�RI�WKH�LVVXHV�
RU�SUREOHPV�ZLWK�WKH�FXUUHQW�0LQQHVRWD�FKLOG�VXSSRUW�JXLGHOLQHV���)RU�H[DPSOH��WKH�
FXUUHQW� JXLGHOLQHV� DSSHDU� DUELWUDU\� WR�PDQ\� SDUHQWV�� � 7KH� SHUFHQWDJHV� XVHG� WR�
GHWHUPLQH�EDVLF�VXSSRUW�RUGHUV�DUH�QRW�FOHDUO\�WLHG�WR�UHFHQW�RU�DFWXDO�UHVHDUFK�RQ�
ZKDW� LW� DFWXDOO\� FRVWV� WR� UDLVH� FKLOGUHQ�� � 6HFRQG�� WKH� FXUUHQW� JXLGHOLQHV� GR� QRW�
FRQVLVWHQWO\� WDNH� WKH� REOLJHH¶V� LQFRPH� LQWR� DFFRXQW�� � 7KH� ODUJHVW� SRUWLRQ� RI� WKH�
FKLOG�VXSSRUW�RUGHU� LV�EDVHG�RQO\�RQ�WKH�LQFRPH�RI�WKH�REOLJRU��7KLUG��WKH�FXUUHQW�
JXLGHOLQHV�GR�QRW� UHVXOW� LQ�FRQVLVWHQW�RUGHUV� IRU� ORZ�LQFRPH�REOLJRUV�� �7KH�FRXUW�
H[HUFLVHV�GLVFUHWLRQ� LQ�VHWWLQJ�VXSSRUW� IRU�REOLJRUV�ZLWK� ORZ�LQFRPHV���6RPH�ORZ�
LQFRPH�REOLJRUV�SD\�QRWKLQJ��ZKLOH�RWKHUV�GR�QRW�KDYH�HQRXJK�LQFRPH�OHIW�WR�PHHW�
WKHLU� RZQ� EDVLF� QHHGV� DIWHU� SD\LQJ� VXSSRUW�� � 7KHVH� DQG� RWKHU� LVVXHV� DUH�
DGGUHVVHG�LQ�WKH�SURSRVHG�PRGHO��

7KH� 0LQQHVRWD� OHJLVODWXUH� KDV� GLUHFWHG� '+6� WR� SUHSDUH� UHFRPPHQGDWLRQV� IRU�
LPSURYLQJ�WKH�PHGLFDO�VXSSRUW�VWDWXWHV�E\���������������6HVVLRQ�/DZV��&K���������
&6('� KDV� FRQYHQHG� D� VWDNHKROGHU� ZRUNJURXS� WR� GHYHORS� WKHVH�
UHFRPPHQGDWLRQV���*XLGLQJ�YDOXHV�RI�WKH�ZRUNJURXS�LQFOXGH�WKH�LQWHQW�WR�PD[LPL]H�
WKH�QXPEHU�RI�FKLOGUHQ�WKDW�KDYH�WKH�EHVW�PHGLFDO�FRYHUDJH�SRVVLEOH��LPSOHPHQW�
DQ�HTXLWDEOH�DQG� UDWLRQDO�PHWKRG� IRU�SDUHQWV� WR�VKDUH�PHGLFDO�FRVWV��DQG� WR� WKH�
H[WHQW�SRVVLEOH��PLQLPL]H�SXEOLF�FRVWV�LQ�SURYLGLQJ�PHGLFDO�FRYHUDJH�IRU�FKLOGUHQ����

3URSRVDO�
5HYLVLRQV�WR�WKH�FKLOG�VXSSRUW�JXLGHOLQHV�LQFOXGH�WKH�IROORZLQJ�

� 6KDUHG�5HVSRQVLELOLW\� WDNHV�WKH� LQFRPHV�RI�ERWK�SDUHQWV� LQWR�DFFRXQW� LQ�WKH�
VDPH� ZD\� IRU� DOO� WKUHH� SDUWV� RI� D� FKLOG� VXSSRUW� RUGHU� DQG� VKRZV� WKH�
FRQWULEXWLRQV�ERWK�SDUHQWV�PDNH�WR�VXSSRUWLQJ�WKHLU�FKLOGUHQ��

� %DVLF� VXSSRUW� LV� EDVHG� RQ� IHGHUDO� GDWD� RQ� WKH� FRVWV� RI� UDLVLQJ� FKLOGUHQ��
DGDSWHG�WR�0LQQHVRWD�LQFRPH�GDWD��

� 6XSSRUW�LV�EDVHG�RQ�JURVV�LQFRPH�LQVWHDG�RI�QHW�LQFRPH�IRU�FRQVLVWHQF\�ZLWK�
WKH�UHVHDUFK�EDVLV�RI�WKH�PRGHO�DQG�WR�VWUHDPOLQH�JXLGHOLQHV�FDOFXODWLRQV��

� $�SUHVXPSWLYH�PLQLPXP�REOLJDWLRQ�LV�HVWDEOLVKHG�IRU�ORZ�LQFRPH�REOLJRUV��

� 7KH�VXSSRUW�FDOFXODWLRQ� IDFWRUV� LQ� WKH�EDVLF�QHHGV�RI�RWKHU�FKLOGUHQ�UHVLGLQJ�
ZLWK�HLWKHU�SDUHQW��DQG�

� &KLOG� FDUH� VXSSRUW� FDOFXODWLRQV� DUH� VLPSOLILHG� ±� WKH� ���� FRVW� UHGXFWLRQ� LV�
HOLPLQDWHG� DQG� WKH� UH�FDOFXODWLRQ� RI� HDFK� SDUHQW¶V� VKDUH� RI� LQFRPH� DIWHU�
WUDQVIHUULQJ�EDVLF�VXSSRUW�WR�WKH�REOLJHH�LV�HOLPLQDWHG��

�
7KH� GHSDUWPHQW� DQWLFLSDWHV� WKDW� WKH� 0HGLFDO� 6XSSRUW� :RUNJURXS¶V�
UHFRPPHQGDWLRQV�ZLOO� EH� FRQVLVWHQW� ZLWK� WKH�1DWLRQDO�0HGLFDO� 6XSSRUW�:RUNLQJ�
*URXS¶V� UHFRPPHQGDWLRQV�� LQFOXGLQJ� GHILQLWLRQV� IRU� DIIRUGDEOH�� DFFHVVLEOH�� DQG�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�����

%XGJHW�$FWLYLW\�� (&2120,&�6833257�32/,&<�$'0,1�
3URJUDP�� (&2120,&�6833257�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� $//2&$7,1*�3$5(17$/�&+,/'�6833257�
5(63216,%,/,7<�

DGHTXDWH� PHGLFDO� FRYHUDJH�� PHDQV� IRU� DSSRUWLRQLQJ� PHGLFDO� FRVWV� EHWZHHQ�
SDUHQWV��DQG�ZD\V�LQ�ZKLFK�WKH�FKLOG�VXSSRUW�DJHQF\�FDQ�EH�PRUH�SURDFWLYH�LQ�
LQFUHDVLQJ�DFFHVV�WR�PHGLFDO�FRYHUDJH�IRU�FKLOGUHQ������
��
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
$�VLJQLILFDQW�HIIRUW�DQG�FRPPLWPHQW�RI�UHVRXUFHV�ZLOO�EH�UHTXLUHG�WR�LPSOHPHQW�D�
QHZ�JXLGHOLQHV�PRGHO��DQG�D�RQH�WLPH�DSSURSULDWLRQ�ZLOO�EH�QHFHVVDU\�WR�PHHW�
WKH�FRVWV�DVVRFLDWHG�ZLWK�LPSOHPHQWDWLRQ��7KH�UHTXHVWHG�IXQGV�ZLOO�VXSSRUW�WKH�
GHYHORSPHQW� RI� IRUPV� DQG� LQVWUXFWLRQDO� SROLF\� PDWHULDOV�� OHJDO� UHVHDUFK� DQG�
DQDO\VLV��35,60�V\VWHP�DQDO\VLV�DQG�SURJUDPPDWLF�FKDQJHV��V\VWHP�WHVWLQJ��
HYDOXDWLRQ�� WUDLQLQJ�� DQG� RXWUHDFK�� � &6('� ZLOO� SURYLGH� H[WHQVLYH� WUDLQLQJ�
RSSRUWXQLWLHV� IRU� FRXQW\� FKLOG� VXSSRUW� RIILFHUV�� WKH� SULYDWH� EDU�� MXGLFLDU\�� DQG�
RWKHU� LQWHUHVWHG� SDUWLHV�� � 7KH� *XLGHOLQHV� 5HYLHZ� $GYLVRU\� 7DVN� )RUFH� DQG�
0HGLFDO� 6XSSRUW� :RUNJURXS� ZLOO� KHOS� DVVHVV� WKH� DSSURSULDWH� IRUXPV� DQG�
FRQVWLWXHQFLHV� IRU� WUDLQLQJ�� DV� ZHOO� DV� SURYLGH� JXLGDQFH� DV� LPSOHPHQWDWLRQ�
TXHVWLRQV�DULVH���7KLV�SURSRVDO�ZLOO�EH�LPSOHPHQWHG�E\���������
�
),1$1&,1*��
� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
&6('�VWDII�DQG�VXSSRUW�����)7(V�� � ����� � ���� � ���� � ����
$GPLQ�UHLPEXUVHPHQW� � ������ � ���� � ���� � ����

1HW�FRVW� � ���� � ���� � ���� � ����
� � � � � � � � �
35,60�FRVWV� � � � � � � � �
���6WDII�DQG�VXSSRUW��FRQWUDFWRUV� � ���� � � � � � �
����'HGLFDWHG�$GPLQ�5HLPE� � ������ � ���� � ���� � ����

35,60�FRVWV��VWDWH�VKDUH�� � ���� � � � � � �
� � � � � � � � �

7RWDO�QHW�FRVW� � ����� � ���� � ���� � ����

�
287&20(6��

� ,PSURYHG�FRQVLVWHQF\�LQ�FKLOG�VXSSRUW�RUGHUV�WKURXJK�SURYLVLRQV�GHOLQHDWLQJ�
DSSOLFDWLRQ�RI�WKH�JXLGHOLQHV�IRU�IDPLO\�VLWXDWLRQV�FXUUHQWO\�QRW�DGGUHVVHG�LQ�
FKLOG� VXSSRUW� RUGHUV� �H�J�� ORZ�LQFRPH� QRQ�FXVWRGLDO� SDUHQWV�� PXOWLSOH�
IDPLOLHV�RU�RWKHU�GHSHQGHQWV���

� &KLOG�VXSSRUW�RUGHUV�WKDW�EHWWHU�UHIOHFW�SDUHQWV¶�DELOLWLHV�WR�FRQWULEXWH�WR�WKH�
QHHGV�RI�WKHLU�FKLOGUHQ��

� 3UHFLVH�DQG�DSSURSULDWH�GHWHUPLQDWLRQV�RI�SDUHQWDO�UHVSRQVLELOLW\�IRU�FKLOG�DQG�
PHGLFDO�VXSSRUW��

�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���� 

%XGJHW�$FWLYLW\�� (&2120,&�6833257�32/,&<�$'0,1�
3URJUDP�� (&2120,&�6833257�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� 0),3�(03/2<0(17�6(59,&(6�75$&.,1*�
6<67(06�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
([SHQGLWXUHV��������� � � � � � � � �
)HGHUDO�7$1)� � � � � � � � �
� (FRQ�6XSSRUW�3ROLF\�$GPLQ� � ������� � ����� � ����� � �����
� � � � � � � � � �
� � � � � � � � �
�
6WDWXWRU\�&KDQJH"� <HV� � � 1R� ;�
� � � � � � � �
� 1HZ�$FWLYLW\� � ;� 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� H[SHQGLWXUHV� IURP� 7$1)� RI��
����������� LQ�)<������DQG���������� LQ�)<������ WR�VKDUH� WKH�FRVW�RI�D�QHZ�
(PSOR\PHQW� 6HUYLFHV� 7UDFNLQJ� 6\VWHP� IRU� 0),3� SDUWLFLSDQWV� ZLWK� WKH�
'HSDUWPHQW�RI�(FRQRPLF�6HFXULW\��'(6�����
�
5$7,21$/(��
�
%DFNJURXQG�
7KH�H[LVWLQJ�0DQDJHPHQW� ,QIRUPDWLRQ�6\VWHP��0,6�� LV�RYHU����\HDUV�ROG�DQG�
ZDV� QRW� GHVLJQHG� WR� PHHW� WKH� FXUUHQW� WUDFNLQJ�� UHSRUWLQJ�� DQG� DFFRXQWDELOLW\�
QHHGV� RI� WKH� 0),3� SURJUDP�� � 7R� FRQWLQXH� WR� XVH� WKH� H[LVWLQJ� V\VWHP� ZLOO�
MHRSDUGL]H� RXU� DELOLW\� WR�PHHW� VWULFW� IHGHUDO� UHSRUWLQJ� UHTXLUHPHQWV� DQG� FRXOG�
UHVXOW�LQ�LQDFFXUDWH�RXWFRPH�WUDFNLQJ�IRU�0),3�UHFLSLHQWV���$�QHZ�V\VWHP�ZRXOG�
SURYLGH� GD\�WR�GD\� VXSSRUW� WR� MRE� FRXQVHORUV� LQ� GRLQJ� WKHLU� MREV�� UHGXFH�
SDSHUZRUN��DQG� LPSURYH�FOLHQW�VHUYLFHV�� �7KH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�
�'+6�� DQG� '(6� KDYH�ZRUNHG� WRJHWKHU� ZLWK� RWKHU� VWDNHKROGHUV� WR� H[SORUH� DOO�
RSWLRQV� DQG� DUH� LQ� DJUHHPHQW� WKDW� WKH� SURSRVHG� V\VWHP� LV� WKH� EHVW� RSWLRQ�
DYDLODEOH�WR�XV��
�
3URSRVDO�
7KLV�SURSRVDO�LV�IRU�WKH�'+6�VKDUH�RI�IXQGLQJ�IRU�D�FROODERUDWLYH�HIIRUW�EHWZHHQ�
WKH�GHSDUWPHQW�DQG�'(6�WR�GHYHORS�DQ�DFFXUDWH�(PSOR\PHQW�6HUYLFHV�WUDFNLQJ�
V\VWHP�� � 7KH� DFWLYLWLHV� RI� DSSUR[LPDWHO\��������0),3�SDUWLFLSDQWV� LQYROYHG� LQ�
HPSOR\PHQW�VHUYLFHV�DFWLYLWLHV�ZLOO�EH�WUDFNHG�HDFK�\HDU���7KH�SURSRVDO�LV�WKH�
UHVXOW� RI� SROLF\� DQG� SURJUDP�GHFLVLRQV� WR� VKDUH� LQIRUPDWLRQ�DFURVV�DJHQFLHV���
7KH�SURSRVHG� WUDFNLQJ�V\VWHP�ZLOO�KHOS�HQVXUH�FOLHQW�SDUWLFLSDWLRQ� LQ�DFWLYLWLHV�

WKDW�ZLOO� OHDG� WR� HPSOR\PHQW� DQG�HQKDQFH�ZRUNIRUFH�GHYHORSPHQW�HIIRUWV�RI� WKH�
DJHQFLHV�DQG�WKH�*RYHUQRU¶V�:RUNIRUFH�'HYHORSPHQW�&RXQFLO����
�
7KLV�LV�D�UHTXHVW�IRU�RQH�WLPH�IXQGLQJ�IRU�V\VWHP�DFTXLVLWLRQ�DQG�LPSOHPHQWDWLRQ���
7KH�UHTXHVW�ZLOO�KHOS�IXQG�WKH�GHVLJQ��FRQVWUXFWLRQ��WHVWLQJ��WUDLQLQJ��RSHUDWLRQ�RI�
WZR�SLORW�RIILFHV��DQG�VWDWHZLGH�LPSOHPHQWDWLRQ�RI�WKH�V\VWHP���
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
,PSOHPHQWDWLRQ�ZLOO�EH�D�SKDVHG�LQ�SURFHVV� WKDW�ZLOO� LPSOHPHQW�V\VWHP�PRGXOHV�
VWDUWLQJ�LQ�2FWREHU������DQG�ZLOO�FRQWLQXH�XQWLO�WKH�V\VWHP�LV�IXOO\�LPSOHPHQWHG�LQ�
-XO\� ������ � 0DLQWHQDQFH� RI� HDUO\� LPSOHPHQWHG� V\VWHP� PRGXOHV� ZLOO� VWDUW� LQ�
2FWREHU�RI��������
�
),1$1&,1*��
7ZR� VWDWH� DJHQFLHV� DUH� LQYROYHG� LQ� WKH� SURMHFW�� 7KH� GHSDUWPHQWV� RI� +XPDQ�
6HUYLFHV�DQG�(FRQRPLF�6HFXULW\����
�
7KH� '+6� FRQWULEXWLRQ� RI� ����������� ZLOO� EH� H[SHQGHG� GXULQJ� WKH� ����������
ELHQQLXP��WKURXJK�DQ�LQWHUDJHQF\�DJUHHPHQW�EHWZHHQ�'+6�DQG�'(6���%HFDXVH�RI�
WKH�SKDVHG�LQ� LPSOHPHQWDWLRQ��RQ�JRLQJ�PDLQWHQDQFH�RI� WKH�V\VWHP�ZLOO�EHJLQ� LQ�
2FWREHU�RI�������
�
287&20(6��
7KH�SULPDU\�RXWFRPH�RI�WKLV�SURSRVDO�LV�WR�EXLOG�D�ZRUNIRUFH�GHYHORSPHQW�GHOLYHU\�
V\VWHP� WKDW� ZLOO� VXSSRUW� WKH� GHOLYHU\� RI� VHUYLFHV� WR� HPSOR\HUV� DV� ZHOO� DV� MRE�
VHHNLQJ� FOLHQWV�� � %\� LQYHVWLQJ� LQ� WKLV� V\VWHP�� WKH� GHSDUWPHQW�� '(6�� DQG�
HPSOR\PHQW�VHUYLFHV�SURYLGHUV�ZLOO�EH�DEOH� WR�VKDUH�SURJUDP�LQIRUPDWLRQ�DFURVV�
DJHQFLHV���7KLV�DSSURDFK�ZLOO�DOORZ�VHUYLFH�SURYLGHUV�WR�IRFXV�RQ�FXVWRPHU�QHHGV�
UDWKHU� WKDQ� HOLJLELOLW\� FULWHULD�� � $OVR� SURYLGHG� WKURXJK� WKLV� V\VWHP� LQYHVWPHQW��
LQIRUPDWLRQ�ZLOO� EH� DYDLODEOH� WKDW�ZLOO� SURYLGH� DXWRPDWHG�DFFRXQWDELOLW\�� WUDFNLQJ��
DQG�UHSRUWLQJ����
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%XGJHW�$FWLYLW\�� (&2120,&�6833257�32/,&<�$'0,1�
3URJUDP�� (&2120,&�6833257�0$1$*(0(17�
$JHQF\�� +80$1�6(59,&(6�'(37�

,WHP�7LWOH�� /,0,7('�(1*/,6+�352),&,(1&<�±�$&&(66�$1'�
&/,(17�287&20(6�

� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )<������ � )<������ � )<������ � )<������
([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG�
����(FRQ�6XSS�3ROLF\�$GPLQ� � ������� � ������� � ������� � �������
� � � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
����$GPLQ�5HLPEXUVHPHQW� � ����� � ����� � ����� � �����
� � � � � � � � � �
�
6WDWXWRU\�&KDQJH"� <HV� � � 1R� ;�
�
;� 1HZ�$FWLYLW\� � � 6XSSOHPHQWDO�)XQGLQJ� � � 5HDOORFDWLRQ�
� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI�
�����������LQ�)<������DQG�)<������WR�LPSOHPHQW�WKH�DJHQF\¶V�/LPLWHG�(QJOLVK�
3URILFLHQF\� 3ODQ� IRU� SURYLGLQJ� DFFHVV� WR� QRQ�(QJOLVK�VSHDNLQJ� UHFLSLHQWV� RI�
KXPDQ�VHUYLFHV�� ,PSOHPHQWDWLRQ�RI� WKH�SODQ�ZLOO� LPSURYH�FOLHQW�RXWFRPHV�DQG�
FRPSO\�ZLWK�IHGHUDO�UHTXLUHPHQWV�IRU�HTXDO�DFFHVV�WR�VHUYLFHV��
�
5$7,21$/(��
�
%DFNJURXQG�
0LQQHVRWD¶V� SRSXODWLRQ� LV� FKDQJLQJ�� � $FFRUGLQJ� WR� WKH� 6WDWH� 'HPRJUDSKHU��
EHWZHHQ������DQG�������WKH�VWDWH¶V�SRSXODWLRQ�JUHZ�E\���������SHRSOH��D������
LQFUHDVH�LQ�SRSXODWLRQ���'XULQJ�WKH�VDPH�SHULRG��WKH�PLQRULW\�SRSXODWLRQ�LQ�WKH�
VWDWH�JUHZ�E\���������SHRSOH��D�������LQFUHDVH���7KLV�LQFUHDVH�DPRQJ�PLQRULW\�
JURXS�PHPEHUV�UHSUHVHQWHG�������RI�WKH�LQFUHDVH�LQ�WKH�VWDWH¶V�SRSXODWLRQ���,Q�
������PLQRULW\�JURXSV�FRPSULVHG������RI�WKH�VWDWH¶V�SRSXODWLRQ���
�
1HZ� $PHULFDQV� IDFH� VHULRXV� ODQJXDJH� DQG� FXOWXUDO� EDUULHUV� DV� WKH\� VHHN� WR�
EHFRPH� LQGHSHQGHQW� DQG� SURGXFWLYH��:LWKRXW� HIIHFWLYH� FRPPXQLFDWLRQ�� VXFK�
SHUVRQV�DUH� OHVV�DEOH� WR�XQGHUVWDQG�DQG�SDUWLFLSDWH� LQ� WKHLU�RZQ� WUHDWPHQW�RU�
GHYHORS� VNLOOV� WR� EHFRPH� KHDOWK\� DQG� VHOI�VXIILFLHQW� 0LQQHVRWDQV�� 7KLV� LVVXH�
FXWV�DFURVV�DOO�'+6�SURJUDP�DUHDV�DQG�LPSDFWV�WKH�HQWLUH�UDQJH�RI�KHDOWK�DQG�
KXPDQ�VHUYLFHV�SURYLGHG�E\� WKH�VWDWH�DQG�FRXQWLHV��7ZR�PDMRU� IDFWRUV�DUH�DW�
WKH�IRXQGDWLRQ�RI�WKLV�SURSRVDO��

� $V�LV�WUXH�IRU�DOO�SHUVRQV�HOLJLEOH�IRU�JRYHUQPHQW�DVVLVWDQFH�WR�EHFRPH�VHOI�
VXIILFLHQW�� SHUVRQV� ZLWK� OLPLWHG� (QJOLVK� SURILFLHQF\� �/(3�� PXVW� EH� DEOH� WR�
DFFHVV�VHUYLFHV�� �6HUYLFHV�PXVW�EH�FXOWXUDOO\�DQG�OLQJXLVWLFDOO\�DFFHVVLEOH� LQ�
RUGHU�WR�DFKLHYH�SRVLWLYH�FOLHQW�RXWFRPHV��

� )HGHUDO�FLYLO�ULJKWV�JXLGDQFH�SURKLELWLQJ�QDWLRQDO�RULJLQ�GLVFULPLQDWLRQ�UHTXLUHV�
WKDW�KXPDQ�VHUYLFHV�SURJUDPV��
− FRQGXFW�DQ�DVVHVVPHQW�RI�FOLHQW�ODQJXDJH�QHHGV�DQG�LGHQWLI\�SRWHQWLDOO\�

HOLJLEOH�FOLHQWV���
− HVWDEOLVK�SROLFLHV�DQG�SURFHGXUHV�WR�HQVXUH�ODQJXDJH�VHUYLFHV�IRU�FOLHQWV�

IUHH�RI�FKDUJH���
− FRQGXFW�WUDLQLQJ�RI�VWDII�ZKR�KDYH�FRQWDFW�ZLWK�/(3�SHUVRQV��DQG��
− FRQGXFW�RQ�JRLQJ��YLJLODQW�PRQLWRULQJ�RI�WKHVH�HIIRUWV��

�
'+6�KDV� LGHQWLILHG�D�VHW�RI� LQLWLDWLYHV�DQG�SDUWQHUVKLSV� WKDW�ZLOO�EULGJH� ODQJXDJH�
DQG�FXOWXUDO�EDUULHUV��UHVXOWLQJ�LQ�SRVLWLYH�RXWFRPHV�IRU�WKHVH�FOLHQWV��
�
3URSRVDO�
�
/DQJXDJH�6HUYLFHV��

� '+6� ZLOO� FRQWUDFW� IRU� ������ SKRQH� OLQHV� WR� SURYLGH� DFFHVV� WR� LQIRUPDWLRQ�
UHJDUGLQJ�VHUYLFHV�DQG�QRWLFHV�WR�/(3�FOLHQWV��

� '+6�ZLOO�SURYLGH�DFFHVV� WR�/(3�SHUVRQV�QHHGLQJ� WR�FRPPXQLFDWH�ZLWK�VWDII�
WKURXJK�WKH�$7	7�/DQJXDJH�/LQH�VHUYLFH��

� '+6� ZLOO� WUDQVODWH� YLWDO� GRFXPHQWV� LQ� DFFRUGDQFH� ZLWK� IHGHUDO� FLYLO� ULJKWV�
UHTXLUHPHQWV� DQG�ZLOO�PDNH� WKHVH� GRFXPHQWV� DYDLODEOH� HOHFWURQLFDOO\�� �7KLV�
ZLOO� EH� GRQH� LQ� FRQMXQFWLRQ� ZLWK� WKH� '+6� (OHFWURQLF� *RYHUQPHQW� 6HUYLFHV�
3URMHFW��

� )XQGLQJ�ZLOO�EH�DYDLODEOH� IRU� IHH�IRU�VHUYLFH�KHDOWK�FDUH�SURYLGHUV� WR� UHFHLYH�
UHLPEXUVHPHQW�IRU�RUDO�ODQJXDJH�LQWHUSUHWDWLRQ�VHUYLFHV�QHHGHG�WR�SURYLGH�0$�
IHH�IRU�VHUYLFH� PHGLFDO� FDUH�� 3UHSDLG� 0HGLFDO� $VVLVWDQFH� 3ODQ� SURYLGHUV�
DOUHDG\�UHFHLYH�IXQGLQJ�IRU�WKLV�IXQFWLRQ����

�
$VVHVVPHQW�DQG�7UDLQLQJ��

� '+6�ZLOO�FRQGXFW�DQ�DVVHVVPHQW�RI�DOO�LWV�SRLQWV�RI�FRQWDFW�ZLWK�/(3�SHUVRQV�
DQG� ZLOO� ZRUN� ZLWK� DOO� ��� FRXQWLHV� WR� HVWDEOLVK� SROLFLHV� DQG� SURFHGXUHV� IRU�
HIIHFWLYH� FRPPXQLFDWLRQ� ZLWK� OLPLWHG� (QJOLVK�VSHDNLQJ� SHUVRQV� DQG� ZLOO�
SURYLGH� WUDLQLQJ� DQG� WHFKQLFDO� DVVLVWDQFH� RQ� EHVW� SUDFWLFHV�� � � $� WUDLQLQJ�
FXUULFXOXP� ZLOO� EH� GHYHORSHG� DQG� GHOLYHUHG�� FRPELQHG� ZLWK� WHFKQLFDO�
DVVLVWDQFH�RQ�EHVW�SUDFWLFHV��

� '+6� ZLOO� XSGDWH� LWV� FOLHQW� LQIRUPDWLRQ� V\VWHPV� WR� DFFXUDWHO\� WUDFN� FOLHQW�
ODQJXDJH�QHHGV��LGHQWLI\�EDUULHUV��DQG�PHDVXUH�FOLHQW�RXWFRPHV���
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� '+6�ZLOO� IRUP� SDUWQHUVKLSV�ZLWK� /(3� FRPPXQLWLHV� WR� SURYLGH� LQIRUPDWLRQ�
DQG� REWDLQ� IHHGEDFN� IURP� FRQVXPHUV� WR� HQVXUH� HIIHFWLYH� DFFHVV� DQG�
RXWFRPHV�DW�DOO�SRLQWV�RI�FOLHQW�FRQWDFW���

� '+6� PXVW� LPSOHPHQW� WKHVH� DFWLRQV� LQ� RUGHU� WR� FRPSO\� ZLWK� VWDWH� DQG�
IHGHUDO�ODZ�DQG�WR�SURYLGH�HTXDO�TXDOLW\�RI�DFFHVV�WR�VHUYLFHV��

�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
7KH� SODQ� ZLOO� EH� LPSOHPHQWHG� RYHU� WKH� QH[W� ELHQQLXP� WKURXJK� DJHQF\�ZLGH�
FRRUGLQDWLRQ� E\� WKH� 1HZ� $PHULFDQV� 6HFWLRQ� LQ� (FRQRPLF� DQG� &RPPXQLW\�
6XSSRUW�6HUYLFHV��0DQDJHPHQW�6HUYLFHV��DQG�WKH�2IILFH�IRU�(TXDO�2SSRUWXQLW\��
2Q� JRLQJ� IXQFWLRQV� ZLOO� EH� LQFRUSRUDWHG� LQWR� WKH� ZRUN� RI� WKHVH� DUHDV��
&RPPXQLW\� DQG� FRXQW\� DGYLVRU\� JURXSV� ZLOO� EH� LQYROYHG� WKURXJKRXW�
LPSOHPHQWDWLRQ�� )LYH� SRVLWLRQV�ZLOO� SURYLGH� RYHUDOO� DGPLQLVWUDWLYH� FRRUGLQDWLRQ�
DQG� VXSSRUW�� 6WDII� ZLOO� PHHW� ZLWK� FRXQWLHV�� FRPPXQLWLHV�� DQG� HDFK� '+6�
EXVLQHVV� DUHD� WR� DQDO\]H� SUDFWLFHV� DQG� RXWFRPH� GDWD�� LGHQWLI\� HIIHFWLYH�
VWUDWHJLHV�� GHYHORS� JXLGHOLQHV�� FRQGXFW� SURYLGHU� WUDLQLQJ�� DQG� HQVXUH� XQLIRUP�
LPSOHPHQWDWLRQ����
�
(QVXULQJ� DFFHVV� RI� /(3� SHUVRQV� WR� KHDOWK�� VXSSRUW�� DQG� VRFLDO� VHUYLFH�
SURJUDPV� DGPLQLVWHUHG� E\� '+6�PD\� LQFUHDVH� WKH� VHUYLFHV� SURYLGHG� DQG� WKH�
FRVWV�RI�VRPH�SURJUDPV�� �7KH� ILVFDO� LPSDFW�RI� LQFUHDVHG�SDUWLFLSDWLRQ�RI�/(3�
SHUVRQV�LQ�WKRVH�SURJUDPV�IRU�ZKLFK�WKH\�DUH�HOLJLEOH�ZLOO�KDYH�WR�EH�PRQLWRUHG��
�
�
�
�
�
�
�
�
�
�
�
�
�
),1$1&,1*��
�

� ��������%LHQQLXP� � ��������%LHQQLXP�

� )<������ � )<������ � )<������ � )<������
5HDOORFDWLRQ�RI�HQUROOPHQW�IXQGV� ������� � ������� � ������� � �������
0$�IHH�IRU�VHUYLFH�LQWHUSUHWHUV� ���� � ���� � ���� � ����
� � � � � � � �
��)7(¶V�LQ�(6��(2�DQG�06� ����� � ����� � ����� � �����
1RQ�VDODU\�DGPLQLVWUDWLRQ� ��� � ��� � ��� � ���
3URIHVVLRQDO�7HFKQLFDO�6HUYLFHV�� ��� � ���� � ���� � ����
(�IRUPV�� ���� � ���� � ���� � ����
$7	7�/DQJXDJH�/LQH�VHUYLFH� ��� � ��� � ��� � ���
$VVHVVPHQW�RI�/(3�DFFHVV�SRLQWV�� ��� � ��� � ��� � ���
/(3�VWDQGDUGV�WUDLQLQJ��VNLOOV�
EXLOGLQJ�	�EHVW�SUDFWLFHV� ���

�
���

�
���

�
���

8SGDWH�'+6�FOLHQW�GDWD�FROOHFWLRQ�
V\VWHPV� ���

�
����

�
����

�
����

7UDQVODWH�YLWDO�GRFXPHQWV� ���� � ���� � ���� � ����
$GPLQ�UHLPEXUVHPHQW� ������ � ������ � ������ � ������
����1HW�&RVW�� ������� � ������� � ����� � �����

�

287&20(6��
�
7KH�/LPLWHG�(QJOLVK�3URILFLHQF\�SURJUDP�ZLOO�DFKLHYH�WKH�IROORZLQJ�RXWFRPHV��

� %\�WKH�HQG�RI�)<�������'+6�FOLHQW�LQIRUPDWLRQ�V\VWHPV�ZLOO�EH�DEOH�WR�
DFFXUDWHO\�WUDFN�FOLHQW�ODQJXDJH�QHHGV��

� 7KH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV�ZLOO�PHHW�DOO�WLPH�OLQHV�RI�WKH�/(3�
VHWWOHPHQW�DJUHHPHQW��

� 0LQQHVRWD¶V�KXPDQ�VHUYLFHV�SURJUDPV�ZLOO�FRPSO\�ZLWK�ERWK�WKH�OHWWHU�DQG�
VSLULW�RI�IHGHUDO�UHTXLUHPHQWV�WR�HQVXUH�PHDQLQJIXO�DFFHVV�WR�SHUVRQV�ZKR�
KDYH�OLPLWHG�(QJOLVK�SURILFLHQF\� 
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$&7,9,7<�352),/(��
�
3XUSRVH�
(FRQRPLF� 6XSSRUW� 2SHUDWLRQV� SURYLGHV� RSHUDWLQJ� DQG� V\VWHPV� VXSSRUW� IRU�
SURJUDPV� IXQGHG� WKURXJK� HFRQRPLF� VXSSRUW� JUDQWV�� 5HVSRQVLELOLWLHV� LQFOXGH�
RSHUDWLQJ� DQG�PDLQWDLQLQJ� WKH� VWDWHZLGH� FRPSXWHU� V\VWHP�XVHG�E\� VWDWH�DQG�
FRXQW\�VWDII�WR�GHWHUPLQH�HOLJLELOLW\�IRU�FDVK��IRRG��DQG�PHGLFDO�DVVLVWDQFH�DQG�
RSHUDWLQJ� DQG� PDLQWDLQLQJ� WKH� VWDWHZLGH� FRPSXWHU� V\VWHP� IRU� FKLOG� VXSSRUW�
HQIRUFHPHQW��
�
6HUYLFHV�SURYLGHG�

� 2SHUDWLQJ� DQG� PDLQWDLQLQJ� WKH� HOLJLELOLW\� DQG� GHOLYHU\� V\VWHPV� FULWLFDO� WR�
0LQQHVRWD¶V� ORZ�LQFRPH� IDPLOLHV� DQG� LQGLYLGXDOV� IRU� WKHLU� PRQWKO\�
VXEVLVWHQFH�DQG�PHGLFDO�QHHGV��

� 'HWHUPLQLQJ�HOLJLELOLW\�IRU�HFRQRPLF�VXSSRUW�JUDQWV�LQFOXGLQJ�)RRG�6WDPSV��
*HQHUDO�$VVLVWDQFH��*$���0LQQHVRWD�6XSSOHPHQWDO�$LG��06$���0LQQHVRWD�
)DPLO\� ,QYHVWPHQW� 3URJUDP� �0),3��� 0HGLFDO� $VVLVWDQFH� �0$��� *HQHUDO�
$VVLVWDQFH�0HGLFDO�&DUH� �*$0&���7HOHSKRQH�$VVLVWDQFH�3URJUDP� �7$3��
DQG�(PHUJHQF\�$VVLVWDQFH��($���

� &ROOHFWLQJ�DQG�GLVWULEXWLQJ�FKLOG�VXSSRUW�SD\PHQWV��ORFDWLQJ�DEVHQW�SDUHQWV��
HVWDEOLVKLQJ�SDWHUQLW\��DQG�HQIRUFLQJ�RI�FRXUW�RUGHUV��

� &RQGXFWLQJ�IHGHUDOO\�PDQGDWHG�TXDOLW\�FRQWURO�UHYLHZV��SD\PHQW�DFFXUDF\�
DVVHVVPHQW� DQG� DGPLQLVWUDWLYH� HYDOXDWLRQ� IRU� 0),3�� )RRG� 6WDPSV�� 0$��
&KLOG�6XSSRUW��DQG�0LQQHVRWD&DUH��

� 0DLQWDLQLQJ� WKH� GD\�WR�GD\� RSHUDWLRQV� RI� WKH� 0$;,6� FRPSXWHU� V\VWHP�
ZKLFK�GHWHUPLQHV�SURJUDP�HOLJLELOLW\�LQ����FRXQWLHV��

� $GPLQLVWHULQJ�WKH�(OHFWURQLF�%HQHILW�'LVWULEXWLRQ�6\VWHP��

� 0DQDJLQJ�3URJUDP�,QWHJULW\��IUDXG�SUHYHQWLRQ��DQG�FRQWURO�IXQFWLRQV��

� &ROOHFWLQJ�DQG�DQDO\]LQJ�GDWD�WUHQGV�DQG�DFWLYLWLHV�WKDW�GHWHUPLQH�SURJUDP�
HIIHFWLYHQHVV�DQG��HVWDEOLVK�SURJUDP�HUURU�OHYHOV�WR�SUHYHQW�UHFLSLHQW�IUDXG�
DQG�WR�VXSSRUW�ORQJ�UDQJH�SODQQLQJ��DQG�

� 0DQDJLQJ� FODLPV� DQG� UHFRYHULHV� RI� RYHUSD\PHQWV� IRU� WKH� FDVK� SXEOLF�
DVVLVWDQFH�SURJUDP��LQFOXGLQJ�WKH�7UHDVXU\�2IIVHW�3URJUDP��723���

�
�
�
�

3HRSOH�6HUYHG��

� ��������SHRSOH�GHWHUPLQHG�WR�EH�HOLJLEOH�IRU�WKH�0LQQHVRWD�)DPLO\�,QYHVWPHQW�
3URJUDP� �0),3��� *HQHUDO� $VVLVWDQFH� �*$�� RU� 0LQQHVRWD� 6XSSOHPHQWDO� $LG�
�06$��

� ������� FDVHV� ZKR� UHFHLYH� FKLOG� VXSSRUW� HQIRUFHPHQW� VHUYLFHV� UHODWHG� WR�
UHFHLYLQJ�SXEOLF�DVVLVWDQFH�

� �������� FDVHV� QRW� RQ� DVVLVWDQFH� ZKR� VHHN� FKLOG� VXSSRUW� HQIRUFHPHQW�
VHUYLFHV�

� ���FRXQWLHV�
�
),1$1&,1*�,1)250$7,21��
�
�6HH�FKDUWV�ZKLFK�IROORZ�QDUUDWLYH���
�
%8'*(7�,668(6��
�

� ,QFUHDVHG�XVH�RI�HOHFWURQLF�FRPPHUFH��VXFK�DV�HOHFWURQLF�EHQHILW�GLVWULEXWLRQ�
LQFUHDVHV�WKH�QHHG�IRU�PRUH�FRQQHFWLRQV�ZLWK�EDQNV�DQG�ILQDQFLDO�LQVWLWXWLRQV�
ZKHUH�UHFLSLHQWV�KDYH�DFFRXQWV��

� 2SHUDWLRQ� RI� DQ� DXWRPDWHG� FKLOG� VXSSRUW� V\VWHP� LV� QHFHVVDU\� WR� PDLQWDLQ�
FRPSOLDQFH� ZLWK� IHGHUDO� UHTXLUHPHQWV� DQG� WR� PHHW� SXEOLF� H[SHFWDWLRQV� IRU�
VHUYLFH�GHOLYHU\��

� 2SHUDWLRQ� RI� DQ� DXWRPDWHG� HOLJLELOLW\� V\VWHP� IRU� HFRQRPLF� DVVLVWDQFH� DQG�
KHDOWK�FDUH�SURJUDPV�LV�QHFHVVDU\�IRU�GHWHUPLQLQJ�SURJUDP�HOLJLELOLW\�IRU�PRUH�
WKDQ�KDOI�D�PLOOLRQ�0LQQHVRWDQV����

�
�
�
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$FWLYLW\�)LQDQFH�6XPPDU\�
(FRQRPLF�6XSSRUW�2SHUDWLRQV�

)<������%DVH�

(FRQRPLF�6XSSRUW�2SHUDWLRQV�%\�)XQG
7RWDO�$OO�)XQGV� ������������

*HQHUDO�)XQG���

�����

+&$)�������

6SHFLDO�5HY���

�����

$OO�2WKHU�������

 

(FRQRPLF�6XSSRUW�2SHUDWLRQV�±�)7(�&RXQW�
 *HQHUDO� � 6SHF� )HGHUDO� 2WKHU� �

'LYLVLRQ� )XQG� +&$)� 5HY� )XQG� )XQGV� 7RWDO�

&KLOG�6XSSRUW�(QI� ���� ���� ������ ���� ���� ������

0$;,6�2SHUDWLRQV� ���� ���� ������ ���� ���� ������

3URJ�$VVHVV�,QWHJ� ����� ���� ���� ���� ���� �����

$GXOW�6XSSRUW� ���� ���� ���� ���� ���� ����

%XGJHW�$QDO\VLV� ���� ���� ���� ���� ���� ����

0JPW�6YFV� ���� ���� ���� ���� ���� ����

((2���$$� ���� ���� ���� ���� ���� ����

� � � � � � �

� � � � � � �

� � � � � � �

7RWDO� ����� ���� ������ ���� ���� ������

(FRQRPLF�6XSSRUW�0DQDJHPHQW�%\�$FWLYLW\
7RWDO�$OO�)XQGV� ������������

(FRQ�6XSSW

3ROLF\��������

(FRQ�6XSSW

2SHU�������
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$FWXDO�
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$FWXDO�
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%DVH�
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5HFRPP�� %DVH�
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([SHQGLWXUHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
� &KLOGUHQ¶V�6HUYLFHV�0JPW� � ������� � ������� � ������� � �������
� (FRQ�6XSSRUW�2SHUDWLRQV� � ������ � ������ � ������ � ������
7RWDO� � ������� � ������� � ������� � �������
� � � � � � � � � �
5HYHQXHV��������� � � � � � � � �
*HQHUDO�)XQG� � � � � � � � �
����7UDQVIHU�IURP�6SHF�5HYHQXH� � �������� � ����� � ����� � �����
�
6WDWXWRU\�&KDQJH"� <HV� � � 1R� ;�
�
� 1HZ�$FWLYLW\� � ;� 6XSSOHPHQWDO�)XQGLQJ� � �[� 5HDOORFDWLRQ�

� � � � � � � �

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� *HQHUDO� )XQG� EXGJHW� RI�
�����������LQ�)<������DQG�)<�������RIIVHW�E\�D�RQH�WLPH�������������WUDQVIHU�
RI�IXQGV�IURP�WKH�VSHFLDO�UHYHQXH�IXQG�WR�WKH�*HQHUDO�)XQG���7KLV�SURSRVDO�ZLOO�
FRUUHFW� WKH� SURMHFWHG� VWUXFWXUDO� EDVH� GHILFLWV� LQ� 35,60�� WKH� 6RFLDO� 6HUYLFHV�
,QIRUPDWLRQ�6\VWHP��66,6���DQG�0$;,6��
�
5$7,21$/(��
�
%DFNJURXQG�
0DMRU�V\VWHPV�DIIHFWHG�E\�WKLV�UHTXHVW�LQFOXGH���
�
35,60�
7KH� )DPLO\� 6XSSRUW� $FW� RI� ����� HVWDEOLVKHG� WKH� IHGHUDO� UHTXLUHPHQW� WKDW� DOO�
VWDWHV� LPSOHPHQW�DXWRPDWHG�FKLOG�VXSSRUW�V\VWHPV�DQG�DXWKRUL]HG�WKH�IHGHUDO�
JRYHUQPHQW�WR�DVVHVV�SHQDOWLHV�UDQJLQJ�IURP����WR����RI�D�VWDWH¶V�7$1)�EORFN�
JUDQW�LI�VWDWHV�GR�QRW�PDLQWDLQ�FHUWLILHG�V\VWHPV���,Q�DGGLWLRQ��35,60�JHQHUDWHV�
WKH� LQIRUPDWLRQ� QHFHVVDU\� WR� GHWHUPLQH� IHGHUDO� LQFHQWLYHV� IRU� SHUIRUPDQFH��
DPRXQWLQJ�WR�����PLOOLRQ�SHU�\HDU�LQ�0LQQHVRWD��
��
35,60� IXQFWLRQV� LQFOXGH� ORFDWLQJ� LQIRUPDWLRQ� DERXW� PLVVLQJ� SDUHQWV��
LPSOHPHQWLQJ� LQFRPH� ZLWKKROGLQJ� ZLWK� HPSOR\HUV�� FHQWUDOL]LQJ� WKH� UHFHLSWLQJ�

DQG� GLVEXUVLQJ� RI� FKLOG� VXSSRUW� SD\PHQWV�� HQIRUFLQJ� FKLOG� VXSSRUW� RUGHUV�� DQG�
LQWHUIDFLQJ� ZLWK� WKH� IHGHUDO� JRYHUQPHQW� DQG� RWKHU� VWDWHV�� � 35,60� PDLQWDLQV�
��������FKLOG�VXSSRUW�FDVHV�DQG�VXSSRUWV� WKH�ZRUN�RI�RYHU�������FRXQW\�XVHUV���
&KLOG�VXSSRUW�FROOHFWLRQV�DPRXQWHG�WR������PLOOLRQ�LQ�)<�������
�
7KURXJK�35,60��WKH�VWDWH�KDV�DVVXPHG�WKH�FRVW�RI�PDQ\�GLUHFW�VHUYLFHV�WR�FKLOG�
VXSSRUW� FXVWRPHUV� KLVWRULFDOO\� ERUQ� E\� FRXQWLHV�� � $XWRPDWLRQ� RI�PDQ\� SURJUDP�
IXQFWLRQV� KDV� SURYHQ� WR� EH� DQ� HIILFLHQW� DQG� HIIHFWLYH� ZD\� RI� PDQDJLQJ� DQ�
LQFUHDVLQJO\�ODUJH�FDVHORDG���
�
7KH� FRVWV� RI� RSHUDWLQJ� D� VWDWHZLGH� FRPSXWHU� V\VWHP� LQFOXGH� WKH� FRVW� RI�
HTXLSPHQW��7KH�VWDWH� LV� LQ� WKH�SURFHVV�RI�XSGDWLQJ�FRXQW\�HTXLSPHQW�VR� WKDW�DOO�
FRXQWLHV�ZLOO�KDYH�WKH�ULJKW�WRROV�WR�WDNH�IXOO�DGYDQWDJH�RI�35,60¶V�FDSDELOLWLHV��
�
66,6�
7KH� 66,6� LV� D� FRXQW\�EDVHG� V\VWHP� WKDW� VXSSRUWV� WKH� GHOLYHU\� RI� FKLOG� ZHOIDUH�
VHUYLFHV� DQG� FROOHFWV� GDWD� QHHGHG� WR�DVVHVV� WKH� OHYHO� RI� VHUYLFHV�SURYLGHG�DQG�
RXWFRPHV� DFKLHYHG� WKURXJK� WKRVH� VHUYLFHV�� � ,W� LQFUHDVHV� ZRUNHU� SURGXFWLYLW\� RI�
RYHU� ������ VRFLDO� ZRUNHUV� WKURXJK� HOHFWURQLF� FDVH� PDQDJHPHQW�� UHSRUWLQJ� DQG�
WUDFNLQJ�V\VWHPV���7KH�V\VWHP�ZDV�VXFFHVVIXOO\�LPSOHPHQWHG�LQ������DQG�LV�QRZ�
LQ�RSHUDWLRQDO�VWDWXV���7KLV�V\VWHP�PRQLWRUV�FKLOG�ZHOIDUH�LQGLFDWRU�SHUIRUPDQFH�LQ�
QLQHWHHQ�DUHDV�� LQFOXGLQJ�WKH�WLPHIUDPHV�IRU�SODFHPHQW��SHUPDQHQF\��DQG�IDPLO\�
UHXQLILFDWLRQ�HIIRUWV� LQ� WKH�FKLOG�ZHOIDUH�V\VWHP�DQG�SURYLGHV�VXFK� LQIRUPDWLRQ�DW�
WKH�VSHFLILF�FRXQW\�OHYHO�DQG�DW�WKH�VWDWHZLGH�OHYHO��DQG�PDLQWDLQV�RXU�FRPSOLDQFH�
ZLWK�IHGHUDO�FKLOG�ZHOIDUH�UHSRUWLQJ�UHTXLUHPHQWV��
�
0$;,6�
7KH� 0$;,6� V\VWHP� VXSSRUWV� HOLJLELOLW\� GHWHUPLQDWLRQ� DQG� EHQHILW� LVVXDQFH� IRU�
0LQQHVRWD�)DPLO\�,QYHVWPHQW�3URJUDP��0),3���)RRG�6WDPSV��*HQHUDO�$VVLVWDQFH�
�*$���0LQQHVRWD�6XSSOHPHQWDO�$LG� �06$���*URXS�5HVLGHQWLDO�+RXVLQJ��*5+��DV�
ZHOO� DV� RWKHU� QRQ�PHGLFDO� SURJUDPV��0$;,6� DOVR� VXSSRUWV� HOLJLELOLW\� IRU� YDULRXV�
VWDWH� DQG� IHGHUDO�PHGLFDO� SURJUDPV�� LQFOXGLQJ�0HGLFDO� $VVLVWDQFH� DQG�*HQHUDO�
$VVLVWDQFH�0HGLFDO�&DUH��,QIRUPDWLRQ�LV�SDVVHG�WR�WKH�00,6�V\VWHP�VR�WKDW�FOLHQW�
PHGLFDO� ELOOV� DUH� SDLG� DQG� WR� WKH� 35,60� V\VWHP� VR� WKDW� FKLOG� VXSSRUW� FDQ� EH�
FROOHFWHG�IURP�QRQ�FXVWRGLDO�SDUHQWV��
�
0$;,6�OLQNV�DOO����0LQQHVRWD�FRXQWLHV�VR�WKDW�EHQHILWV�DUH�XQLIRUP�WKURXJKRXW�WKH�
VWDWH�� �0$;,6� LVVXHV�RYHU���������QRWLFHV�HYHU\�PRQWK��0$;,6�SURFHVVHV�RYHU�
RQH� PLOOLRQ� RQ�OLQH� WUDQVDFWLRQV� DQG� XS� WR� ������� �EDFNJURXQG�� �QRQ� RQ�OLQH��
WUDQVDFWLRQV�HDFK�GD\��0$;,6�FRQWDLQV�RYHU�����PLOOLRQ�UHFRUGV�WKDW�XVH�RYHU�����
JLJDE\WHV�RI�GLVN�VWRUDJH��
�
0$;,6� LV� XVHG� E\� VWDWH� VWDII�� EXW� WKH� SULPDU\� XVHUV� DUH� DSSUR[LPDWHO\� ������
FRXQW\�ILQDQFLDO�ZRUNHUV�ZKR�PDNH�HOLJLELOLW\�GHWHUPLQDWLRQV�DQG�DUH�DVVLJQHG�RYHU�
����GLIIHUHQW� OHYHOV�RI�VHFXULW\�DFFHVV�� �7KHUH�DUH�DOVR�D�QXPEHU�RI�RWKHU�XVHUV�
ZLWK� LQTXLU\�RQO\� �QRQ�XSGDWH�� DFFHVV�� :HOIDUH� UHIRUP� KDV� FUHDWHG� LQFUHDVHG�
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GHPDQGV�RQ�0$;,6�SDUWLFXODUO\� IURP�HPSOR\PHQW�VHUYLFH�SURYLGHUV�ZKR�QHHG�
LQIRUPDWLRQ�WR�EHWWHU�VHUYH�0),3�SDUWLFLSDQWV��IURP�FRXQW\�PDQDJHUV�ZKR�ZDQW�
EHWWHU�GDWD� WR�DVVHVV� WKH�RXWFRPH�RI� ORFDO�ZHOIDUH� UHIRUP�HIIRUWV��DQG� IHGHUDO�
DQG� VWDWH� RIILFLDOV� ZKR� UHTXLUH� H[WHQVLYH� UHSRUWLQJ� RQ� 7$1)� RXWFRPHV�� � ,Q�
DGGLWLRQ��0$;,6�LV�D�WHQ�\HDU�ROG�V\VWHP�ZKLFK�UHTXLUHV�RQJRLQJ�PDLQWHQDQFH�
WR�UHPDLQ�FXUUHQW�DQG�WR�SURWHFW�0LQQHVRWD¶V�LQYHVWPHQW��
�
%DFNJURXQG�RQ�2QH�7LPH�5HVHUYHV�%DODQFHV�
�
2QH�WLPH�FDUU\�IRUZDUG�UHVHUYHV�DUH�SURMHFWHG�WR�EH�DYDLODEOH�DW�WKH�HQG�RI�)<�
�����IURP�WKH�PDMRU�V\VWHPV�RI�35,60�DQG�0$;,6��
�
�6HYHUDO�IDFWRUV�OHDG�WR�FDUU\�IRUZDUG�UHVHUYHV���

� 0DQDJLQJ�UHVRXUFHV�SUXGHQWO\��

� 'HOLEHUDWHO\�PD[LPL]LQJ� IHGHUDO� UHVRXUFHV� IRU�GHYHORSPHQW�SURMHFWV��'+6�
KDV� DJJUHVVLYHO\� SXUVXHG� HQKDQFHG� IHGHUDO� IXQGLQJ� IRU� SODQQHG� SURMHFWV�
DQ\�WLPH�WKLV�KDV�EHHQ�PDGH�DYDLODEOH��

� %DODQFLQJ� SULRULWLHV� GULYHQ� E\� WKH� OHJLVODWXUH�� IHGHUDO� JRYHUQPHQW�� DQG�
DGYDQFHV�LQ�WHFKQRORJ\���%DODQFLQJ�SULRULWLHV�VRPHWLPHV�UHTXLUHV�GHOD\V�LQ�
VRPH�ORQJHU�WHUP�SURMHFWV�WR�PHHW�WKH�LPPHGLDWH�GHPDQGV�RI�QHZ�VWDWH�RU�
IHGHUDO�ODZ��

� 3XUSRVHIXOO\� VHWWLQJ�DVLGH� IXQGV� IRU� IXWXUH�QHHGV� WKDW�KDYH�DOUHDG\�EHHQ�
LGHQWLILHG���)RU�H[DPSOH��D�SRUWLRQ�RI�WKH�FDUU\�IRUZDUG�UHVHUYH�ZLOO�EH�XVHG�
IRU�XSJUDGLQJ�WKH�WHFKQRORJ\�LQIUDVWUXFWXUH�WKDW�VXSSRUWV�WKH�H[LVWLQJ�PDMRU�
V\VWHP¶V�RQ�JRLQJ�RSHUDWLRQDO�DFWLYLWLHV��

� 3XUSRVHIXOO\�VHWWLQJ�DVLGH�IXQGV�IRU�XQDQWLFLSDWHG�QHHGV���1HDUO\�DOO�KXPDQ�
VHUYLFHV�VWDNHKROGHUV�DQG�EHQHILFLDULHV�UHO\�KHDYLO\�RQ�WKH�FDSDFLW\�RI�RXU�
HOLJLELOLW\��SD\PHQWV��DQG�FROOHFWLRQ�V\VWHPV���5HVSRQVLEOH�PDQDJHPHQW�RI�
WKHVH�V\VWHPV�DFNQRZOHGJHV�WKLV�UHOLDQFH�LQ�SDUW�E\�UHVHUYLQJ�IXQGV�VR�WKH�
XQDQWLFLSDWHG�QHHGV�FDQ�EH�DGGUHVVHG�DV�TXLFNO\�DV�SRVVLEOH��

�
%DFNJURXQG�RQ�6WUXFWXUDO�'HILFLWV�LQ�WKH�%DVH�$SSURSULDWLRQ�IRU�0DMRU�6\VWHPV�
�
6WUXFWXUDO� EDVH�GHILFLWV�DUH�SURMHFWHG� IRU� WKH�XSFRPLQJ�ELHQQLXP� LQ� WKH�PDMRU�
V\VWHPV�RI�35,60��66,6�DQG�0$;,6�� �6WUXFWXUDO�GHILFLWV�RFFXU�ZKHQ�RQJRLQJ�
H[SHQGLWXUHV�H[FHHG�RQJRLQJ�UHYHQXHV����

�
6HYHUDO�IDFWRUV�OHDG�WR�VWUXFWXUDO�GHILFLWV��

� 5HGXFWLRQV� LQ� IHGHUDO� ILQDQFLDO� SDUWLFLSDWLRQ� �))3�� ZKHQ� PRYLQJ� IURP� WKH�
GHYHORSPHQW�SKDVH�WR�RQJRLQJ�RSHUDWLRQV���7KH�IHGHUDO�JRYHUQPHQW�SURYLGHV�
PRVW� RI� LWV� LQFHQWLYH� IXQGV� GXULQJ� WKH� GHYHORSPHQW� SKDVH� RI� WHFKQRORJ\�
SURMHFWV�� � :KHQ� WKH� SURMHFW� WUDQVLWLRQV� WR� RQJRLQJ� RSHUDWLRQV� WKH� ))3� LV�
VLJQLILFDQWO\� UHGXFHG�� �'HYHORSPHQW� FRVWV�ZLOO� EH� IXQGHG�DW�XS� WR�����))3�
ZKLOH�RQJRLQJ�RSHUDWLRQV�RIWHQ�UHFHLYH�))3�DW�����DQG����IRU�WKRVH�SRUWLRQV�
RI�HDFK�V\VWHP��VXFK�DV�*HQHUDO�$VVLVWDQFH�� WKDW�DUH�QRW� IHGHUDOO\� IXQGHG���
$OVR�� WKH� $JULFXOWXUH� 5HVHDUFK� $FW� RI� ����� UHGXFHG� 0$;,6� ))3� E\�
���������\HDU�EHJLQQLQJ�LQ�)<�������

� &RVWV� RI� RSHUDWLRQV� WKDW� DUH� QRW� QHFHVVDULO\� OHVV� WKDQ� WKH� FRVWV� RI�
GHYHORSPHQW���2QFH�D�SURMHFW�KDV�PRYHG�WR�RSHUDWLRQV��VWDWH�FRVWV�PD\�JR�XS�
GXH� WR� UHGXFWLRQV� LQ� ))3�� EXW� LQ� DGGLWLRQ�� WKH� RSHUDWLRQV� SKDVH� UHTXLUHV�
VLJQLILFDQW� RQJRLQJ� PDQDJHPHQW� RI� WKH� GHYHORSHG� V\VWHP�� 2QJRLQJ�
LQYHVWPHQWV� DUH� DOVR� QHFHVVDU\� WR� HQVXUH� WKDW� WKH� V\VWHPV� KDUGZDUH�
LQIUDVWUXFWXUH� LV� PDLQWDLQHG� DQG� XSGDWHG� WR� PHHW� WKH� GHPDQGV� RI� RXU�
SURJUDPV�DQG�RI�FKDQJLQJ�PDUNHW�VWDQGDUGV��

� $GDSWLQJ�V\VWHPV�WR�FKDQJLQJ�VWDWH�DQG�IHGHUDO�SROLF\�GHPDQGV���'+6�RIWHQ�
KDV�WR�PDNH�FKDQJHV�WR�H[LVWLQJ�VRIWZDUH�WR�DGGUHVV�FKDQJHV�LQ�IHGHUDO�SROLF\�
RU� FRPSOLDQFH� GHPDQGV�� �:HOIDUH� UHIRUP� DQG� FRQWLQXDO� H[SDQVLRQ� RI� FKLOG�
VXSSRUW�HQIRUFHPHQW�UHTXLUHPHQWV�DUH�JRRG�H[DPSOHV��

� /HJLVODWLYH� DFWLRQ� WR� VXQVHW� RU� UHGXFH� DSSURSULDWLRQV� IRU� WKH� RQJRLQJ�
RSHUDWLRQV� RI� PDMRU� V\VWHPV��7KHVH� UHGXFWLRQV� LQFUHDVHG� UHOLDQFH� RQ� RQH�
WLPH�IXQGV�IRU�RQJRLQJ�QHHGV��

�
3URSRVDO�
7KLV� SURSRVDO� LV� IRU� DQ� LQFUHDVH� RI� ����� PLOOLRQ� WR� WKH� PDMRU� V\VWHPV� EDVH�
DSSURSULDWLRQV�RIIVHW�E\�D�RQH�WLPH�WUDQVIHU� IURP�WKH�VSHFLDO�UHYHQXH�IXQG�WR�WKH�
JHQHUDO�IXQG�RI�����PLOOLRQ��7KLV�ZLOO�DIIHFW�WKH�35,60��66,6��DQG�0$;,6�DFFRXQWV�
DV� VKRZQ� LQ� WKH� ILQDQFLQJ� VHFWLRQ� IRU� WKLV� QDUUDWLYH�� � 7KLV� SURSRVDO� PRYHV� WKH�
UHOLDQFH� RI� RQJRLQJ� V\VWHPV� RSHUDWLRQV� IURP� RQH�WLPH� IXQGV� WR� EDVH�
DSSURSULDWLRQV���7KH�IXQGLQJ�RI�WKH�VWUXFWXUDO�GHILFLW�LQ�WKH�V\VWHPV�DFFRXQWV�DOORZV�
IRU�WKH�SURSRVHG�UHGXFWLRQV�LQ�RQH�WLPH�UHVHUYHV��
�
$GPLQLVWUDWLRQ�,VVXHV�DQG�,PSOHPHQWDWLRQ�
7KLV� SURSRVDO� ZLOO� FRUUHFW� WKH� SURMHFWHG� VWUXFWXUDO� EDVH� GHILFLWV� LQ� WKH� PDMRU�
V\VWHPV�RI�35,60��66,6�DQG�0$;,6��
�
�
�
�
�
�
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�
),1$1&,1*��
7KH�IROORZLQJ�WDEOH�VKRZV�WKH�ILQDQFLQJ�HIIHFW�RI�WKLV�SURSRVDO�RQ�HDFK�V\VWHP��
� � � � � �
� � � ��������%LHQQLXP� � ��������%LHQQLXP�
� � � )�<������� � )�<������� � )�<������� � )�<�������
� 35,60� � ������� � ������� � ������� � �������
� 0$;,6� � ������ � ������ � ������ � ������
� 66,6� � ������ � ������ � ������ � ������
� 7UDQVIHU�WR�*HQHUDO�)XQG� � ��������� � ���� � ���� � ���
�����7RWDO�� � ���������� � ������� � ������� � �������

�
287&20(6��
�
2QJRLQJ�RSHUDWLRQV�RI�PDMRU�V\VWHPV�DFFRXQWV�ZLOO�EH�H[SOLFLWO\�IXQGHG��
�
35,60�
7KLV� IXQGLQJ� UHTXHVW� LV� QHFHVVDU\� LQ� RUGHU� IRU� &KLOG� 6XSSRUW� (QIRUFHPHQW� WR�
PDLQWDLQ�WKH�RSHUDWLRQ�RI�35,60�IRU�FRPSOLDQFH�ZLWK�IHGHUDO�PDQGDWHV�DQG�WR�
PHHW�SXEOLF�H[SHFWDWLRQV�IRU�VHUYLFH�GHOLYHU\��
�
66,6�
)XQGLQJ�WKH�SURSRVDO�ZLOO�UHVXOW�LQ�

� PD[LPL]LQJ� FOLHQW� FRQWDFW� ZKLOH� PLQLPL]LQJ� SDSHUZRUN� WKURXJK� D� IXOO\�
IXQFWLRQLQJ�FDVH�PDQDJHPHQW�V\VWHP�XSRQ�ZKLFK�PRUH�WKDQ�������VRFLDO�
ZRUNHUV��DFURVV�DOO����FRXQWLHV��FDQ�GHSHQG��

� VWDWHZLGH�DQG�FRXQW\�VSHFLILF�LQGLFDWRUV�RQ�WKH�ZHOIDUH�RI�FKLOGUHQ��DQG�

� LPSURYHG�GDWD�DFFXUDF\��
�
0$;,6�
)XQGLQJ�WKH�SURSRVDO�ZLOO�DOORZ�0$;,6�WR�SURYLGH�QHHGHG�DFFHVV��LQIRUPDWLRQ��
DQG�IOH[LELOLW\�WR�FRXQWLHV��
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7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��
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$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�0LQQHVRWD�+XPDQLWLHV�&RPPLVVLRQ� �0+&��ZDV�FUHDWHG�E\�8�6��3/�������
DQG�DXWKRUL]HG�LQ�0�6�����������,W�KDV�EHHQ�LQ�RSHUDWLRQ�VLQFH��������
�
0LVVLRQ���7KH�PLVVLRQ�RI�0+&�LV�WR�FRQWULEXWH�WR�H[FHOOHQFH�LQ�IDPLO\�OLWHUDF\��.�
��� HGXFDWLRQ�� FXOWXUDO� SURJUDPPLQJ�� DQG� ROGHU� DGXOW� OHDUQLQJ�� WKHUHE\�
FRQWULEXWLQJ� WR� KHDOWK\�� YLWDO� FRPPXQLWLHV�� � 7KH� KXPDQLWLHV� DUH� GHILQHG� DV� WKH�
VWXG\� RI� OLWHUDWXUH�� KLVWRU\�� SKLORVRSK\�� HWKLFV�� ODQJXDJHV�� FLYLFV�� DQWKURSRORJ\��
KLVWRU\�RI�VFLHQFH��DQG�KLVWRU\�RI�DUW���0+&��DV�WKH�VWDWH�SDUWQHU�RI�WKH�1DWLRQDO�
(QGRZPHQW� IRU� WKH� +XPDQLWLHV�� LV� WKH� VLVWHU� DJHQF\� RI� WKH� 6WDWH� $UWV� %RDUG��
ZKLFK�LV�WKH�SDUWQHU�RI�WKH�1DWLRQDO�(QGRZPHQW�IRU�WKH�$UWV����
�
9LVLRQ�� � 7R� SURYLGH� KXPDQLWLHV� UHVRXUFHV� DQG� WUDLQLQJ� WKDW� EHQHILW� IDPLOLHV��
VFKRROV��FXOWXUDO�RUJDQL]DWLRQV��DQG�OHDUQLQJ�LQ�UHWLUHPHQW�RUJDQL]DWLRQV���0+&
V�
ZRUN� DLPV� IRU� H[FHOOHQFH� LQ� .���� HGXFDWLRQ�� VXSSRUW� IRU� FXOWXUDO� RUJDQL]DWLRQV�
GHYHORSLQJ�FXOWXUDO�WRXULVP�LQLWLDWLYHV��FXUULFXOXP�DQG�WUDLQLQJ�WKDW�KHOSV�SDUHQWV�
EH� JRRG� SDUHQWV� DQG� WUDQVLWLRQ� IURP� ZHOIDUH� WR� ZRUN�� .���� DQG� FRPPXQLW\�
UHVRXUFHV� WKDW� IRVWHU� UHVSHFW� IRU� KXPDQ� ULJKWV�� DQG�VXSSRUW�RI�QHZ�FRPPXQLW\�
VWUHQJWKHQLQJ��PRGHOV�IRU�OHDUQLQJ�LQ�UHWLUHPHQW��
�
0+&�LV�IRFXVHG�RQ�VHYHQ�DUHDV�RI�WKH�*RYHUQRU
V�%LJ�3ODQ��
�

� +HDOWK\�DQG�9LWDO�&RPPXQLWLHV���
7KH�EHVW�.����SXEOLF�HGXFDWLRQ�LQ�WKH�QDWLRQ��
0+&�ZRUNV�GLUHFWO\�ZLWK�WHDFKHUV�DQG�&)/�WR�LPSURYH�LQVWUXFWLRQ�LQ�UHDGLQJ��
ZULWLQJ��KLVWRU\��JHRJUDSK\��OLWHUDWXUH��DQG�ODQJXDJHV��
/LYLQJ�KXPDQ�ULJKWV�DQG�UHVSHFW��
0+&�SURYLGHV�WHDFKHUV�ZLWK�VHPLQDUV�RQ�WKH�KLVWRU\�DQG�FXOWXUH�RI�GLYHUVH�
SHRSOHV���0+&
V�0RWKHUHDG�)DWKHUHDG�SURYLGHV�IDPLO\�UHDGLQJ�PDWHULDOV�WR�
+PRQJ�FRPPXQLW\��*UHHQ�DQG�:KLWH�GLDOHFWV���

� 6HOI�6XIILFLHQW�3HRSOH�±��
7UDQVLWLRQLQJ�IURP�ZHOIDUH�WR�VHOI�VXIILFLHQF\��,QVLVWLQJ�WKDW�SDUHQWV�SDUHQW��
0+&
V�0RWKHUHDG�LQFOXGHV�ERWK�ZRUN�UHDGLQHVV�WUDLQLQJ�DQG�IDPLO\�UHDGLQJ�
WUDLQLQJ�� � 0RWKHUHDG� ERRNV� LQFOXGH� FODVVLFV� WKDW� H[SORUH� WRSLFV� VXFK� DV�
UHVSRQVLELOLW\��WUXWKIXOQHVV��DQG�SHUVHYHUDQFH��
$VVXULQJ�OLIHORQJ�OHDUQLQJ�IRU�ZRUN�DQG�OLIH��
0+&� JUDQWV�� LQ� FRRSHUDWLRQ� ZLWK� 1(+�� PDNH� SRVVLEOH� SURJUDPV� LQ� WKH�
KXPDQLWLHV�IRU�VFKRROV��RUJDQL]DWLRQV��ROGHU�DGXOW�OHDUQLQJ�RUJDQL]DWLRQV��

� 6HUYLFH��1RW�6\VWHPV�±�
%HVW�EDQJ�IRU�WKH�EXFN��
0+&�FRQGXFWV�SURJUDPV�WKDW�KHOS�WHDFKHUV�DQG�RUJDQL]DWLRQV�LPSURYH�WKHLU�
ZRUN����

�

� 0LQQHVRWD��:RUOG�&RPSHWLWRU�±��
3URPRWLQJ�0LQQHVRWD�WRXULVP��
0+&� ZRUNV� ZLWK� WKH� 01� 2IILFH� RI� 7RXULVP� WR� SURPRWH� GHYHORSPHQW� RI�
FXOWXUDO�WRXULVP�DVVHWV�DPRQJ�01�PXVHXPV�DQG�FXOWXUDO�RUJDQL]DWLRQV��
�

.(<�6(59,&(�675$7(*,(6��
�

� 7UDLQLQJ�RI�OLWHUDF\�SURIHVVLRQDOV�LQ�0RWKHUHDG�)DWKHUHDG��SURJUDP��VHUYLQJ�
SUH�VFKRROV�DQG�IDPLOLHV��

� 3URPRWLRQ�RI�UHDGLQJ�WKURXJK�WKH�0+&�&HQWHU�IRU�WKH�%RRN��

� 3URIHVVLRQDO�GHYHORSPHQW�FODVVHV� LQ�VXEMHFW�DUHDV� IRU�.���� WHDFKHUV��ZLWK�
DQ�HPSKDVLV�RQ�ULJKWV��UHVSRQVLELOLWLHV��DQG�UHVSHFW�IRU�GLYHUVLW\����

� $VVLVWDQFH� WR� FXOWXUDO� RUJDQL]DWLRQV� LQ� VXSSRUW� RI� .���� HGXFDWLRQ� DQG�
WRXULVP��

� 3DUWQHUVKLSV� DQG� FRRSHUDWLRQ� QDWLRQDOO\� ZLWK� 1DWLRQDO� (QGRZPHQW� IRU� WKH�
+XPDQLWLHV�DQG�WKH�/LEUDU\�RI�&RQJUHVV���&RRSHUDWLRQ�LQ�01�ZLWK�&KLOGUHQ��
)DPLOLHV��DQG�/HDUQLQJ��WKH�6HQLRU�)HGHUDWLRQ��DQG�UHWLUHPHQW�RUJDQL]DWLRQV����

�
3(5)250$1&(�6800$5<��
�

� 6HUYHG� WHDFKHUV� LQ�����0RWKHUHDG�)DWKHUHDG�VLWHV�� �3XEOLVKHG� WKH� ILUVW�EL�
OLQJXDO�VHULHV�RI�0RWKHUHDG�FXUULFXOXP�FKLOGUHQ
V�ERRN�LQ�(QJOLVK�+PRQJ�DQG�
VSRQVRUHG�+PRQJ�IDPLO\�UHDGLQJ�LQLWLDWLYH���

� (VWDEOLVKHG� D� QHWZRUN� RI� ���� .���� VXEMHFW� DUHD� WHDFKHU� SURIHVVLRQDO�
RUJDQL]DWLRQV�WR�IXUWKHU�KLJK�VWDQGDUGV�LQ�WHDFKHU�SURIHVVLRQDO�GHYHORSPHQW��

� 5HSUHVHQWHG� ��� KXPDQLWLHV� RUJDQL]DWLRQV� LQ� 2IILFH� RI� 7RXULVP� FXOWXUDO�
WRXULVP�LQLWLDWLYH����

� $ZDUGHG�����JUDQWV�HDFK�\HDU��IRU�FRPPXQLW\�FXOWXUDO�SURJUDPPLQJ�WKURXJK�
IXQGLQJ�IURP�WKH�1DWLRQDO�(QGRZPHQW�IRU�WKH�+XPDQLWLHV��

�
5(9(18(6��
�

� 'HGLFDWHG� UHYHQXH� IURP� WKH� 1DWLRQDO� (QGRZPHQW� IRU� WKH� +XPDQLWLHV��
����������������

� )HHV� UHFHLYHG� IRU� WUDLQLQJ�� SULPDULO\� UHODWHG� WR�0RWKHUHDG�)DWKHUHDG��&RUH�
.QRZOHGJH� FXUULFXOXP�� DQG� .���� SURIHVVLRQDO� GHYHORSPHQW� VHPLQDUV��
��������

� 5HYHQXH� IURP� IDFLOLWLHV� UHQWDO�� SULPDULO\� UHODWHG� WR� HGXFDWLRQ� SURJUDPV��
���������

� *UDQWV�DQG�GRQDWLRQV�UHFHLYHG�����������
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)�� 

*5$176��
�
0+&�DZDUGV�DSSUR[LPDWHO\�����VPDOO�JUDQWV�HDFK�\HDU��DYHUDJH�VL]H���������WR�
VXSSRUW� HGXFDWLRQ� SURMHFWV� DFURVV�0LQQHVRWD�� ZLWK� VSHFLDO� DWWHQWLRQ� WR� GLYHUVH�
FRPPXQLWLHV�DQG�*UHDWHU�0LQQHVRWD���0+&�JUDQWV�OHYHUDJH�DQ�DYHUDJH�RI�WKUHH�
GROODUV�LQ�PDWFKLQJ�IXQGV�IRU�HYHU\�JUDQW�GROODU�DZDUGHG���,Q�DGGLWLRQ�WR�IXQGLQJ�
FRPPXQLW\�SURMHFWV��0+&�VXSSRUWV�RUJDQL]DWLRQV�EHORQJLQJ�WR�WKH�0+&�/HDUQLQJ�
LQ�5HWLUHPHQW�1HWZRUN�� WKH�+XPDQLWLHV�2UJDQL]DWLRQV�1HWZRUN�� DQG� WKH�(WKQLF�
DQG� &XOWXUDO� +HULWDJH� 1HWZRUN�� DOO� RUJDQL]DWLRQV� WKDW� SURPRWH� FRPPXQLW\�
OHDUQLQJ�� � ,Q� VXSSRUW� RI� LWV� ZRUN�� LQ� WKH� SDVW� WZR� \HDUV� WKH�0+&�KDV� UHFHLYHG�
JUDQWV� IURP� IXQGHUV� LQFOXGLQJ� WKH�6W��3DXO�)RXQGDWLRQ��%XVK�)RXQGDWLRQ��)��5��
%LJHORZ� )RXQGDWLRQ�� &DUJLOO� )RXQGDWLRQ�� 0F.QLJKW� )RXQGDWLRQ�� 3UXGHQWLDO�
)RXQGDWLRQ��DQG�%XWOHU�)DPLO\�)RXQGDWLRQ����
�
,668(6�$))(&7,1*�$*(1&<¶6�23(5$7,216��
�

� 1HHG� IRU� DOO� SDUHQWV� WR� EH� WKHLU� FKLOGUHQ
V� ILUVW� UHDGLQJ� WHDFKHUV�
�0RWKHUHDG�)DWKHUHDG���

� 1HHG� IRU� DW�ULVN� SDUHQWV� WR� EH� ZRUN�UHDG\� DQG� SDUHQWLQJ�UHDG\�
�0RWKHUHDG�)DWKHUHDG���

� 1HHG�IRU�KLJK�VWDQGDUGV�LQ�.����VXEMHFW�DUHDV��0+&�.����SURJUDPV���

� 1HHG�IRU�VFKRROV�WR�GHYHORS�FXUULFXOXP�UHODWHG�WR�UHVSHFW�IRU�KXPDQ�ULJKWV�
�0+&�.������

� 1HHG� IRU� FXOWXUDO� RUJDQL]DWLRQV� WR� RULHQW� WKHLU� SURJUDPV� DQG� DFWLYLWLHV� WR�
FXOWXUDO�WRXULVP��0+&�*UDQWV�3URJUDPV��+XPDQLWLHV�2UJDQL]DWLRQ�1HWZRUN���

� 1HHG� IRU� TXDOLW\� ROGHU� DGXOW� OHDUQLQJ�LQ�UHWLUHPHQW� SURJUDPV� �ROGHU� DGXOW�
SURJUDPV���

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW��
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)���

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

/2&$/�$66,67$1&(� ���� ���� ���� ���� ���� ���� ���� ��� �����

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ��� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ����

�
�
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$OO�)XQGV� *HQHUDO�)XQG� 2WKHU�6WDWH�)XQGV� )HGHUDO�)XQGV�%DVH�%XGJHW�5HSRUW�

�'ROODUV�LQ�7KRXVDQGV�� )<������ )<������ )<������ )<������ )<������ )<������ )<������ )<������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)���

)<������%XGJHWHG� ���� ���� ���� ���� �� �� �� ��

%DVH�$GMXVWPHQWV� � � � � � � � �

��������6$/��	�%(1��%$6(� ��� ��� ��� ��� �� �� �� ��

6XEWRWDO�%DVH�$GMXVWPHQWV� ��� ��� ��� ��� �� �� �� ��

%DVH�%XGJHW� ���� ���� ���� ���� �� �� �� ��
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�,QGLDQ�$IIDLUV�&RXQFLO�LV�WKH�RIILFLDO�OLDLVRQ�EHWZHHQ�WKH�VWDWH�DQG�WKH����WULEDO�
JRYHUQPHQWV� LQ�0LQQHVRWD�� �7KH�FRXQFLO�DOVR�SURYLGHV�D�IRUXP�IRU�DQG�DGYLVHV�
WKH�VWDWH�RQ�LVVXHV�RI�FRQFHUQ�WR�WKH�VWDWH
V�XUEDQ�$PHULFDQ�,QGLDQ�FRPPXQLWLHV���
7KH� FRXQFLO� DGPLQLVWHUV� VHOHFWHG� VWDWH� SURJUDPV� ZLWK� VWDWHZLGH� DSSOLFDWLRQV�
GLUHFWHG�WRZDUGV�VHUYLQJ�LWV�$PHULFDQ�,QGLDQ�FLWL]HQV���0�6���������
�
0LVVLRQ���7R�LPSURYH�WKH�KHDOWK��HGXFDWLRQDO��DQG�HFRQRPLF�VWDWXV�RI�WKH�VWDWH
V�
$PHULFDQ� ,QGLDQ�SRSXODWLRQ�� �7KH�FRXQFLO
V�HIIRUWV�DUH�IRFXVHG�XSRQ�HQKDQFLQJ�
WKH� GHOLYHU\� RI� JRYHUQPHQWDO� VHUYLFHV� ZLWKLQ� $PHULFDQ� ,QGLDQ� FRPPXQLWLHV� E\�
IRVWHULQJ� D� EHWWHU� XQGHUVWDQGLQJ� RI� WKHLU� XQLTXH� OHJDO�� SROLWLFDO�� DQG� FXOWXUDO�
DWWULEXWHV��
�
9LVLRQ�� � 7R� HOLPLQDWH� VRFLDO� DQG� HFRQRPLF� SUREOHPV� RU� EDUULHUV� WKDW� SUHYHQW�
$PHULFDQ� ,QGLDQ� SHRSOH� IURP� OLYLQJ� KHDOWK\�� SURGXFWLYH� OLYHV� WKURXJK� HIIHFWLYH�
VXSSRUW�IRU�WULEDO�VHOI�GHWHUPLQDWLRQ�DQG�VHOI�JRYHUQDQFH�HIIRUWV��
�
.(<�6(59,&(�675$7(*,(6��
�

� $VVXUH� HIIHFWLYH� FRPPXQLFDWLRQ� EHWZHHQ� WULEDO� JRYHUQPHQWV�� WKH� VWDWH�
OHJLVODWXUH��DQG�VWDWH�DJHQFLHV�LV�DFKLHYHG�DQG�OHDGV�WRZDUG�YLDEOH�VROXWLRQV�
WR� LVVXHV� RI� PXWXDO� FRQFHUQ�� � 3URYLGH� DQDO\VLV� DQG� UHFRPPHQGDWLRQV� RQ�
OHJLVODWLRQ�DIIHFWLQJ�WKH�VWDWH
V�,QGLDQ�SRSXODWLRQ��

� $FW�DV�OLDLVRQ�EHWZHHQ�ORFDO��VWDWH��DQG�QDWLRQDO�XQLWV�RI�JRYHUQPHQW�LQ�WKH�
GHOLYHU\�RI�VHUYLFHV�WR�WKH�,QGLDQ�SRSXODWLRQ�RI�0LQQHVRWD��

� 3URYLGH�D�IRUXP�IRU�LGHQWLILFDWLRQ�RI�LVVXHV�DIIHFWLQJ�XUEDQ�$PHULFDQ�,QGLDQ�
FRPPXQLWLHV� DQG� DGYLVH� VWDWH� JRYHUQPHQW� RQ� DFWLYLWLHV� DGGUHVVLQJ� WKHVH�
FRQFHUQV��

� &RQGXFW� DQ� RQJRLQJ� &XOWXUDO� 5HVRXUFHV� 3URJUDP� UHVSRQVLEOH� IRU�
LQYHVWLJDWLQJ�� DXWKHQWLFDWLQJ�� DQG� SURWHFWLQJ� ,QGLDQ� EXULDO� VLWHV�� KXPDQ�
UHPDLQV�� DQG� IXQHUDU\� REMHFWV� LQ� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� 0�6��
�������DQG�WKH�IHGHUDO�1DWLYH�$PHULFDQ�*UDYHV�3URWHFWLRQ�DQG�5HSDWULDWLRQ�
$FW��

� $GPLQLVWHU� DQ� ,QGLDQ� %XVLQHVV� /RDQ� 3URJUDP� DV� HVWDEOLVKHG� ZLWKLQ� 0�6��
���-��

� 3URYLGH� LQIRUPDWLRQ�� WHFKQLFDO� DVVLVWDQFH�� DQG� DGPLQLVWUDWLYH� VXSSRUW� WR�
,QGLDQ� UHVHUYDWLRQV� LQ� WKH� GHYHORSPHQW� DQG� DGPLQLVWUDWLRQ� RI� FRPPXQLW\�
DFWLRQ�SURJUDPV��

�
�
�
�

3(5)250$1&(�6800$5<��
�

� (VWDEOLVKHG� VWDWH�WULEDO� ZHOIDUH� UHIRUP� WDVN� IRUFH� WR� GHYHORS� D� SODQ� IRU�
FROODERUDWLRQ� RQ� GHYHORSPHQW� RI� WULEDOO\� DGPLQLVWHUHG� IDPLO\� DVVLVWDQFH�
SURJUDPV�DQG�SURGXFHG�D�UHSRUW�WR�WKH�OHJLVODWXUH��

� ,QLWLDWHG�DQ�LQIRUPDWLRQ�WHFKQRORJ\�SURMHFW�WR�HQKDQFH�WULEDO�DFFHVV�DQG�XVH�
RI�GDWD�DQG�FRPPXQLFDWLRQ�V\VWHPV��

� 5HRUJDQL]HG� ,QGLDQ� %XVLQHVV� /RDQ� )XQG� 3URJUDP� WR� DGGUHVV� LGHQWLILHG�
SUREOHPV�� �(OHYHQ�VPDOO�EXVLQHVV� ORDQV�ZHUH�SURFHVVHG� WRWDOLQJ����������
GXULQJ�WKH������DQG������ELHQQLXP��

� 2QJRLQJ�OLDLVRQ�EHWZHHQ�WULEDO�JRYHUQPHQWV�DQG�VWDWH�DJHQFLHV�KDV�UHVXOWHG�
LQ� LPSURYHG� GHOLYHU\� RI� JRYHUQPHQW� VHUYLFHV� WR� ,QGLDQ� FRPPXQLWLHV� E\�
LQFUHDVLQJ�FROODERUDWLYH�HIIRUWV��

�
5(9(18(6��
�

� 'HGLFDWHG�UHYHQXH�IRU�IXQGLQJ�WKH�,QGLDQ�%XVLQHVV�/RDQ�3URJUDP�LV�GHULYHG�
IURP�D�SRUWLRQ�������RI�WKH�VWDWH
V�VHYHUHG�PLQHUDO�ULJKWV�WD[��

� 'HGLFDWHG�UHYHQXH�LV�UHFHLYHG�WKURXJK�DQ�DJUHHPHQW�ZLWK�WKH�'HSDUWPHQW�RI�
&KLOGUHQ�� )DPLOLHV� DQG� /HDUQLQJ� WKDW� SURYLGHV� IHGHUDO� JUDQW� IXQGV� WR� WKH�
FRXQFLO� WR� SURYLGH� WHFKQLFDO� DVVLVWDQFH� WR� UHVHUYDWLRQ�EDVHG� (FRQRPLF�
2SSRUWXQLW\�3URJUDPV��

�
,668(6�$))(&7,1*�$*(1&<¶6�23(5$7,216��
�

� )HGHUDO� UHFRJQLWLRQ� RI� ,QGLDQ� WULEHV� DV� GLVWLQFW� SROLWLFDO� HQWLWLHV� UHTXLUHV�
VWDWH�WULEDO�UHODWLRQV�WR�EH�FDUULHG�RXW�RQ�D�JRYHUQPHQW�WR�JRYHUQPHQW�EDVLV��

� %\�WKH�PHDVXUHV�RI�SRYHUW\��KHDOWK��HPSOR\PHQW��DQG�HGXFDWLRQ��$PHULFDQ�
,QGLDQV�ODJ�EHKLQG�HYHU\�RWKHU�UDFLDO�JURXS�LQ�WKH�VWDWH���&RQFHUWHG�HIIRUWV�WR�
EULGJH�FXOWXUDO��HGXFDWLRQDO��DQG�UHVRXUFH�LQIUDVWUXFWXUH�JDSV�DUH�UHTXLUHG�WR�
DOOHYLDWH�WKHVH�GLVSDULWLHV��

� ,QDGHTXDWH� UHVRXUFHV� WR� PHHW� SURMHFWHG� GHPDQG� IRU� ,QGLDQ� EXVLQHVV�
GHYHORSPHQW� ILQDQFLQJ� ZLOO� KLQGHU� FXUUHQW� RSSRUWXQLWLHV� IRU� LPSURYLQJ�
HFRQRPLF�GHYHORSPHQW�ZLWKLQ�0LQQHVRWD
V�,QGLDQ�FRPPXQLWLHV��

� $Q� RSSRUWXQLW\� H[LVWV� IRU� VWDWH� DVVLVWDQFH� WR� WULEHV� LQ� GHYHORSLQJ�
FRPPXQLFDWLRQ�DQG�LQIRUPDWLRQ�WHFKQRORJLHV�ZLWKLQ�,QGLDQ�FRPPXQLWLHV��

�
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW��
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$FWXDO�
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%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�
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([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH� 6WDWH� %RDUG� RI� ,QYHVWPHQW� �6%,�� GHYHORSV� DQG� LPSOHPHQWV� LQYHVWPHQW�
SROLFLHV� DQG� VWUDWHJLHV� IRU� WKH� VWDWH
V� UHWLUHPHQW� IXQGV�� WUXVW� IXQGV� DQG� FDVK�
DFFRXQWV���7KH�VWDWXWRU\�PLVVLRQ�RI�WKH�6%,�LV��WR�HVWDEOLVK�VWDQGDUGV�ZKLFK�ZLOO�
LQVXUH� WKDW�VWDWH�DQG�SHQVLRQ�DVVHWV���ZLOO�EH� UHVSRQVLEO\� LQYHVWHG� WR�PD[LPL]H�
WKH�WRWDO�UDWH�RI�UHWXUQ�ZLWKRXW�LQFXUULQJ�XQGXH�ULVN����0LQQHVRWD�6WDWXWHV�6HFWLRQ�
��$������
�
.(<�6(59,&(�675$7(*,(6��
�
$OO�DFWLYLWLHV�RI�WKH�ERDUG�DUH�JRYHUQHG�E\�0�6��&KDSWHU���$�DQG�&KDSWHU����$��
7R�PHHW�WKH�JRDOV�HVWDEOLVKHG�WKHUHLQ��WKH�6%,�PXVW��
�

� (VWDEOLVK�DQG�SHULRGLFDOO\�XSGDWH�WKH�LQYHVWPHQW�REMHFWLYHV��DVVHW�DOORFDWLRQ�
DQG�LQYHVWPHQW�PDQDJHPHQW�VWUXFWXUH�IRU�HDFK�RI�WKH�IXQGV��

� 6HHN�DQG� UHWDLQ� VXSHULRU�PRQH\�PDQDJHUV� WR�PDQDJH� WKH�DVVHWV�RI� HDFK�
IXQG��

� 0RQLWRU� DQG� HYDOXDWH� LQYHVWPHQW� SHUIRUPDQFH� WR� LQVXUH� LQYHVWPHQW�
REMHFWLYHV�DUH�PHW��

� $VVHVV� GHYHORSPHQWV� LQ� WKH� EURDG� ILQDQFLDO� PDUNHWV� DQG� HYDOXDWH� WKHLU�
SRWHQWLDO�LPSDFW�RQ�6%,�RSHUDWLRQV�DQG�SROLFLHV��

� &RPPXQLFDWH�LWV�LQYHVWPHQW�SROLFLHV�WR�FOLHQWV�DQG�FRQVWLWXHQWV��
�
,19(670(176��
�
,QYHVWPHQW� DFWLYLW\� LV� GLYLGHG� LQWR� WZR� PDMRU� DUHDV�� H[WHUQDOO\� PDQDJHG� DQG�
LQWHUQDOO\�PDQDJHG�IXQGV�� �(DFK�FRQFHQWUDWLRQ�UHTXLUHV�GLIIHUHQW�VWUDWHJLHV�DQG�
LQYHVWPHQW�YHKLFOHV���
�
([WHUQDOO\� 0DQDJHG� )XQGV�� $VVHWV� RI� WKH� %DVLF� 5HWLUHPHQW� )XQGV�� 3RVW�
5HWLUHPHQW� )XQG�� 6XSSOHPHQWDO� ,QYHVWPHQW� )XQG� DQG� $VVLJQHG� 5LVN� 3ODQ�
�DSSUR[LPDWHO\�����RI�WKH�WRWDO��DUH�XQGHU�H[WHUQDO�PDQDJHPHQW��
�
7KH�%DVLF�5HWLUHPHQW�)XQGV�LQYHVW�WKH�FRQWULEXWLRQV�RI�SXEOLF�HPSOR\HHV�DQG�
HPSOR\HUV�GXULQJ�WKH�HPSOR\HHV
�\HDUV�RI�SXEOLF�VHUYLFH���$SSUR[LPDWHO\���������
SXEOLF� HPSOR\HHV� LQ� HLJKW� VWDWHZLGH� UHWLUHPHQW� IXQGV� SDUWLFLSDWH� LQ� WKH� %DVLF�
)XQGV�� � 7KH� SXUSRVH� LV� WR� IXQFWLRQ� LQ� D� ILGXFLDU\� FDSDFLW\�� LQYHVWLQJ� SHQVLRQ�
FRQWULEXWLRQV� WR� SURYLGH� VXIILFLHQW� IXQGV� WR� ILQDQFH� SURPLVHG� EHQHILWV� DW�
UHWLUHPHQW��
�
7KH� 3RVW� 5HWLUHPHQW� )XQG� FRQWDLQV� WKH� DVVHWV� RI� RYHU� ������� UHWLUHG� SXEOLF�
HPSOR\HHV� FRYHUHG� E\� WKH� QLQH� VWDWHZLGH� UHWLUHPHQW� SODQV�� � 8SRQ� UHWLUHPHQW��
PRQH\�VXIILFLHQW� WR�ILQDQFH�IL[HG�PRQWKO\�DQQXLWLHV�IRU� WKH� OLIH�RI� WKH�UHWLUHH�DUH�

WUDQVIHUUHG� IURP� WKH� %DVLF� )XQGV� WR� WKH� 3RVW� )XQG�� � 7KH� 3RVW� )XQG
V� PDLQ�
SXUSRVH�LV�WR�HQVXUH�WKDW�HDFK�UHWLUHH
V�LQLWLDOO\�SURPLVHG�EHQHILW�LV�SDLG���7KH�6%,�
PXVW� LQVXUH� WKDW� DVVHWV� WUDQVIHUUHG� WR� WKH� 3RVW� 5HWLUHPHQW� )XQG� JHQHUDWH�
VXIILFLHQW�UHWXUQV�WR�PDLQWDLQ�SURPLVHG�EHQHILWV�DQG�WR�JHQHUDWH�DGGLWLRQDO�UHWXUQV�
WKDW�ZLOO�SURYLGH�EHQHILW�LQFUHDVHV�WR�UHWLUHG�SXEOLF�HPSOR\HHV��
�
)<� ����� WR� )<� ����� EHQHILW� LQFUHDVHV� ZHUH� JUDQWHG� LI� LQYHVWPHQW� UHDOL]HG�
HDUQLQJV� H[FHHGHG� WKH� VWDWXWRU\� ��� UHTXLUHG� LQFRPH�� � 7KLV� IRUPXOD�� ZLWK� LWV�
HPSKDVLV�RQ�FXUUHQW�LQFRPH��FDXVHG�WKH�DVVHW�DOORFDWLRQ�RI�WKH�IXQG�WR�EH�KLJKO\�
FRQFHQWUDWHG�LQ�IL[HG�LQFRPH�VHFXULWLHV���6LQFH�)<�������EHQHILW�LQFUHDVHV�KDYH�
EHHQ�SDLG�XVLQJ�D�IRUPXOD�WLHG�WR�WKH�WRWDO�UDWH�RI�UHWXUQ�RI�WKH�IXQG���7KLV�FKDQJH�
LQ�IRUPXOD�HQDEOHV�WKH�DVVHW�DOORFDWLRQ�RI�WKH�3RVW�5HWLUHPHQW�)XQG�WR�EH�PRUH�
EDODQFHG�DQG�LQFOXGH�D�ODUJHU�SHUFHQWDJH�RI�HTXLWLHV��
�
7KH� 6XSSOHPHQWDO� ,QYHVWPHQW� )XQG� LV� D� PXOWL�SXUSRVH� LQYHVWPHQW� SURJUDP�
WKDW�RIIHUV�D�UDQJH�RI�LQYHVWPHQW�RSWLRQV�WR�VWDWH�DQG�ORFDO�HPSOR\HHV���,W�VHUYHV�
D�ZLGH� UDQJH� RI� SDUWLFLSDQWV� DQG� LQYHVWPHQW� JRDOV�� DQG� LV� WKHUHIRUH� VWUXFWXUHG�
PXFK�OLNH�D�IDPLO\�RI�PXWXDO�IXQGV���
�
7KH�$VVLJQHG�5LVN�3ODQ� LV� DGPLQLVWHUHG� E\� WKH�'HSDUWPHQW�RI�&RPPHUFH� WR�
SURYLGH�ZRUNHUV�FRPSHQVDWLRQ�LQVXUDQFH�WR�FRPSDQLHV�XQDEOH�WR�REWDLQ�SULYDWH�
LQVXUDQFH�� � 7KH� JRDO� LV� WR� PDWFK� WKH� SURMHFWHG� OLDELOLW\� VWUHDP� ZKLOH� DOVR�
PDLQWDLQLQJ�DGHTXDWH�OLTXLGLW\��
�
,QWHUQDOO\�0DQDJHG�)XQGV��7KH�6%,�GLUHFWO\� LQYHVWV�DERXW�����RI� WKH�DVVHWV�
ZLWK� ZKLFK� LW� LV� HQWUXVWHG�� � 7KLV� LQFOXGHV� WKH� DVVHWV� RI� WKH� 3HUPDQHQW� 6FKRRO�
)XQG��(QYLURQPHQWDO�7UXVW�)XQG��7REDFFR�3UHYHQWLRQ�)XQG��0HGLFDO�(GXFDWLRQ�
)XQG�DQG�DOO�PRQH\�LQ�VWDWH�FDVK�DFFRXQWV��
�
7KH�3HUPDQHQW� 6FKRRO� )XQG� LV� D� WUXVW� IXQG� FUHDWHG� E\� WKH�0LQQHVRWD�6WDWH�
&RQVWLWXWLRQ�DQG�GHVLJQDWHG�DV�D�ORQJ�WHUP�VRXUFH�RI�UHYHQXH�IRU�SXEOLF�VFKRROV��
,QFRPH�JHQHUDWHG�E\�WKH�3HUPDQHQW�6FKRRO�)XQG
V�DVVHWV�LV�XVHG�WR�RIIVHW�VWDWH�
VFKRRO�DLG�SD\PHQWV���7KH�UHVWULFWLYH�OHJDO�SURYLVLRQV�XQGHU�ZKLFK�LWV�LQYHVWPHQWV�
KDYH�EHHQ�PDQDJHG�KDYH� LQIOXHQFHG� WKH�)XQG¶V� LQYHVWPHQW�REMHFWLYHV�� �/RQJ�
WHUP� JURZWK� LQ� )XQG� DVVHWV� KDV� EHHQ� GLIILFXOW� WR� DFKLHYH� ZLWKRXW� VHULRXVO\�
UHGXFLQJ�FXUUHQWO\�DYDLODEOH�LQFRPH�DQG�H[SRVLQJ�WKH�DYDLODEOH�LQFRPH�VWUHDP�WR�
XQDFFHSWDEOH� YRODWLOLW\�� � (IIHFWLYH� )<� ������ WKH� 3HUPDQHQW� 6FKRRO� )XQG� LV�
LQYHVWHG�LQ�D�EDODQFHG�SRUWIROLR�RI�FRPPRQ�VWRFNV�DQG�ERQGV���&RPPRQ�VWRFNV�
SURYLGH� WKH� SRWHQWLDO� IRU� VLJQLILFDQW� FDSLWDO� DSSUHFLDWLRQ�� ZKLOH� ERQGV� SURYLGH�
SRUWIROLR�GLYHUVLILFDWLRQ�DQG�D�PRUH�VWDEOH�VWUHDP�RI�FXUUHQW�LQFRPH��
�
7KH�(QYLURQPHQWDO�7UXVW�)XQG�LV�D�WUXVW�IXQG�FUHDWHG�E\�WKH�6WDWH�&RQVWLWXWLRQ�
DQG� GHVLJQHG� WR� EH� D� ORQJ�WHUP� VRXUFH� RI� UHYHQXH� IRU� IXQGLQJ� HQYLURQPHQWDO�
SURMHFWV�� �7KH�)XQG
V� LQYHVWPHQW�REMHFWLYHV�DUH�GULYHQ�E\� WKH�GHVLUH�WR�SURYLGH�
ILYH� SHUFHQW� RI� WKH� PDUNHW� YDOXH� RI� WKH� )XQG� WR� ILQDQFH� D� YDULHW\� RI� SURMHFWV�
SURSRVHG� E\� WKH� /HJLVODWLYH� &RPPLVVLRQ� RQ� 0LQQHVRWD� 5HVRXUFHV� �/&05���
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&XUUHQWO\� WKH� (QYLURQPHQWDO� 7UXVW� )XQG� LV� LQYHVWHG� LQ� D� EDODQFHG� SRUWIROLR� RI�
IL[HG�LQFRPH�VHFXULWLHV�DQG�FRPPRQ�VWRFNV��
�
7KH� 7REDFFR� 3UHYHQWLRQ� )XQG� DQG� WKH� 0HGLFDO� (GXFDWLRQ� )XQG� DUH�
JRYHUQHG�SULPDULO\�E\�WKH�FRQVWUDLQWV�DQG�JRDOV�IRU�WKH�IXQGV�DV�HVWDEOLVKHG�E\�
VWDWXWH���$QQXDO�HDUQLQJV�XS�WR����RI�WKH�PDUNHW�YDOXH�RI�WKH�)XQGV��PHDVXUHG�
HDFK� \HDU� DW� WKH� EHJLQQLQJ� RI� WKH� \HDU� IRU� WKH� 7REDFFR� 3UHYHQWLRQ� )XQG� DQG�
PHDVXUHG�DW�WKH�EHJLQQLQJ�RI�HDFK�TXDUWHU�IRU�WKH�0HGLFDO�(GXFDWLRQ�)XQG��PD\�
EH�GLVWULEXWHG�IRU�H[SHQGLWXUH���(IIHFWLYH���������WKH�WZR�HQGRZPHQW�IXQGV�KDYH�
DQ� DVVHW� DOORFDWLRQ� RI� ����HTXLW\� DQG� ���� IL[HG� LQFRPH� VHFXULWLHV�� � 6%,� VWDII�
PDQDJHV�DOO�DVVHWV�RI�WKH�WZR�HQGRZPHQW�IXQGV��
�
7KH� &ORVHG� /DQGILOO� ,QYHVWPHQW� )XQG�ZDV� FUHDWHG� WR� JHQHUDWH� KLJK� UHWXUQV�
IURP� FDSLWDO� DSSUHFLDWLRQ�� � 7KH�)XQG�ZLOO� EH�XVHG�E\� WKH�&RPPLVVLRQHU�RI� WKH�
3ROOXWLRQ� &RQWURO� $JHQF\� WR� SD\� IRU� WKH� ORQJ�WHUP� FRVWV� RI� PDLQWDLQLQJ� WKH�
LQWHJULW\�RI�ODQGILOOV�LQ�0LQQHVRWD�RQFH�WKH\�KDYH�EHHQ�FORVHG���7KH�DVVHWV�RI�WKH�
)XQG�DUH�XQDYDLODEOH�IRU�H[SHQGLWXUH�XQWLO�DIWHU�)<��������(IIHFWLYH�-XO\�������WKH�
&ORVHG�/DQGILOO�,QYHVWPHQW�)XQG�LV�LQYHVWHG�HQWLUHO\�LQ�FRPPRQ�VWRFN���*LYHQ�WKH�
ORQJ�WLPH�KRUL]RQ�RI�WKH�)XQG�DQG�WKH�ODFN�RI�QHHG�IRU�DQ\�VKRUW�WHUP�RU�PLG�WHUP�
ZLWKGUDZDOV��WKLV�VWUDWHJ\�ZLOO�PD[LPL]H�WKH�ORQJ�WHUP�JDLQ�RI�WKH�)XQG���
�
6WDWH�&DVK�$FFRXQWV�UHSUHVHQW�WKH�FDVK�EDODQFHV�LQ�PRUH�WKDQ�����LQGLYLGXDO�
DFFRXQWV�WKDW�IORZ�WKURXJK�WKH�0LQQHVRWD�6WDWH�7UHDVXU\���7KHVH�DFFRXQWV�UDQJH�
LQ�VL]H� IURP�������� WR�RYHU������PLOOLRQ��DQG�DUH� LQYHVWHG�E\�6%,�VWDII� WKURXJK�
WZR� FRPPLQJOHG� VKRUW�WHUP� LQYHVWPHQW� SRROV�� � 7KH� REMHFWLYHV� RI� WKHVH� SRROHG�
IXQGV�DUH� WR�SUHVHUYH�FDSLWDO�� WR�SURYLGH�D�KLJK� OHYHO�RI�FXUUHQW� LQFRPH�DQG� WR�
PHHW�WKH�FDVK�QHHGV�RI�VWDWH�JRYHUQPHQW�ZLWKRXW�WKH�IRUFHG�VDOH�RI�VHFXULWLHV�DW�
D� ORVV�� � 7KH� SRROV� DUH� H[SHFWHG� WR� JHQHUDWH� LQYHVWPHQW� LQFRPH� HTXDO� WR� RU�
JUHDWHU�WKDQ�RWKHU�PRQH\�PDUNHW�W\SH�IXQGV��
�
25*$1,=$7,21�352*5$0�6758&785(��
�
7KH� 6%,�� FRPSRVHG� RI� ILYH� FRQVWLWXWLRQDO� RIILFHUV�� SURYLGHV� LQYHVWPHQW�
PDQDJHPHQW�IRU�WKH�%DVLF�5HWLUHPHQW�)XQGV��3RVW�5HWLUHPHQW�)XQG��3HUPDQHQW�
6FKRRO�)XQG��(QYLURQPHQWDO�7UXVW�)XQG��$VVLJQHG�5LVN�3ODQ��DQG�6XSSOHPHQWDO�
,QYHVWPHQW�)XQG���,Q�DGGLWLRQ��WKH�6%,�PDQDJHV�,QYHVWHG�7UHDVXUHU
V�&DVK�DQG�
DSSUR[LPDWHO\����RWKHU�VWDWH�FDVK�DFFRXQWV���2Q������������DVVHWV�PDQDJHG�E\�
WKH�ERDUG�WRWDOHG�������ELOOLRQ���
�
7KH� ERDUG� UHWDLQV� DQ� H[HFXWLYH� GLUHFWRU�� DQ� LQWHUQDO� LQYHVWPHQW� PDQDJHPHQW�
VWDII��DQG�H[WHUQDO�LQYHVWPHQW�PDQDJHUV�WR�H[HFXWH�LWV�SROLFLHV���,Q�SHUIRUPLQJ�LWV�
GXWLHV�� WKH� ERDUG� LV� DVVLVWHG� E\� WKH� ,QYHVWPHQW� $GYLVRU\� &RXQFLO�� ZKLFK� LV�
FRPSRVHG�RI����SHUVRQV�ZLWK�LQYHVWPHQW�DQG�UHWLUHPHQW�IXQG�H[SHUWLVH��
�
7KH� 6%,� VWDII� UHFRPPHQGV� VWUDWHJLF� SODQQLQJ� DOWHUQDWLYHV� WR� WKH� ERDUG� DQG�
FRXQFLO� DQG� H[HFXWHV� WKH� ERDUG
V� GHFLVLRQV�� � 7KH� VWDII� DOVR� SURYLGHV� LQWHUQDO�

PDQDJHPHQW� IRU� WKH� 3HUPDQHQW� 6FKRRO� )XQG�� (QYLURQPHQWDO� 7UXVW� )XQG� DQG�
6WDWH�&DVK�DFFRXQWV��FORVHO\�PRQLWRUV�WKH�SHUIRUPDQFH�RI�DOO�H[WHUQDO�PDQDJHUV�
UHWDLQHG�E\�WKH�ERDUG��DQG�UHYLHZV�SURVSHFWLYH�LQYHVWPHQW�YHKLFOHV�IRU�OHJLVODWLYH�
FRQVLGHUDWLRQ�� � 7KH� PDMRULW\� RI� WKH� ERDUG
V� DFWLYLW\� UHODWHV� WR� LQYHVWPHQW� RI�
UHWLUHPHQW� IXQGV� �URXJKO\� ������ � 3ULPDU\� FOLHQWV� DUH� WKH� FXUUHQW� DQG� UHWLUHG�
PHPEHUV�RI� WKH� WKUHH�VWDWHZLGH�UHWLUHPHQW�V\VWHPV��3(5$��75$��0656��� �)RU�
FDVK� DFFRXQWV�� WKH� ERDUG
V� ODUJHVW� FOLHQWV� DUH� WKH� 6WDWH� 7UHDVXUHU� DQG� WKH�
'HSDUWPHQW�RI�)LQDQFH��
�
$*(1&<�%8'*(7�3/$1��
�
%\� VWDWXWH�� WKH� 6%,� ELOOV� WKH� VWDWHZLGH� UHWLUHPHQW� IXQGV� DQG� QRQ�JHQHUDO� IXQG�
FDVK�DFFRXQWV�IRU�DSSUR[LPDWHO\�����RI�LWV�*HQHUDO�)XQG�DSSURSULDWLRQ���7KHVH�
UHFHLSWV� DUH� GHSRVLWHG� LQ� WKH� *HQHUDO� )XQG� DV� QRQ�GHGLFDWHG� UHYHQXH�� � 7KH�
*HQHUDO� )XQG� DSSURSULDWLRQ� QRW� UHFRYHUHG� E\� WKH� ELOO�EDFN� SURYLVLRQ�
�DSSUR[LPDWHO\������UHSUHVHQWV�WKH�SRUWLRQ�RI�WKH�6%,
V�EXGJHW�WKDW�LV�DVVRFLDWHG�
ZLWK�WKH�LQYHVWPHQW�RI�WKH�*HQHUDO�)XQG�SRUWLRQ�RI�WKH�,QYHVWHG�7UHDVXUHU
V�&DVK�
)XQG���$Q\�UHGXFWLRQ�LQ�DSSURSULDWLRQV�DQG�H[SHQGLWXUHV�ZLOO�UHVXOW�LQ�D�PDWFKLQJ�
UHGXFWLRQ� LQ� UHYHQXH� WR� WKH�*HQHUDO�)XQG��DQG� UHGXFHG�ELOOLQJV� WR�QRQ�JHQHUDO�
IXQG�DFFRXQWV��
�
3(5)250$1&(�,1',&$7256��
�
6WDWXWHV�HVWDEOLVK�LQYHVWPHQW�JRDOV�IRU�WKH�%DVLF�DQG�3RVW�5HWLUHPHQW�IXQGV��,Q�
DGGLWLRQ��WKH�ERDUG�KDV�VHW�PRUH�H[DFWLQJ�VWDQGDUGV�IRU�LQYHVWPHQW�UHWXUQV���7KH�
IROORZLQJ�SDJHV�GHPRQVWUDWH�WKDW�ORQJ�WHUP�SHUIRUPDQFH�KDV�JHQHUDOO\�H[FHHGHG�
ERWK�VWDWXWRU\� UHTXLUHPHQWV�DQG� WKH�ERDUG
V� LQYHVWPHQW�SHUIRUPDQFH� WDUJHWV�DW�
WKH�WRWDO�IXQG�OHYHO���5HWXUQV�VKRZQ�RQ�WKH�IROORZLQJ�SDJHV�DUH�SUHVHQWHG�QHW�RI�
PDQDJHPHQW�IHHV�DQG�LQYHVWPHQW�H[SHQVHV��
�
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6800$5<�2)�,19(670(17�5(68/76�
3HULRG�(QGLQJ���������

�
� �������� $QQXDOL]HG� $QQXDOL]HG�

0LOOLRQV� ��<HDU� ��<HDUV� ��<HDUV�
� � ���� ���� ����

%DVLF�)XQGV�� �������� ����� ����� �����
0DUNHW�FRPSRVLWH� ����� ����� �����

3RVW�)XQG�� �������� ���� ����� �����
0DUNHW�FRPSRVLWH� � ���� ����� �����
%HQHILW�LQFUHDVH� ����� ����� ����

6XSSOHPHQWDO�)XQG�� �
,QFRPH�6KDUH� �� ���� ���� ����� �����

&RPSRVLWH� ���� ����� �����
*URZWK�6KDUH� �� ���� ���� ����� �����

&RPSRVLWH� ���� ����� �����
,QWHUQDWLRQDO�6KDUH� �� ��� ����� ���� �����
����($)(�,QGH[� � � ����� ���� �����
&RPPRQ�6WRFN�,QGH[�� ��� ���� ���� ����� �����

:LOVKLUH������ ���� ����� �����
%RQG�0DUNHW� �� ���� ���� ���� ����

/HKPDQ�$JJUHJDWH� ���� ���� ����
0RQH\�0DUNHW� �� ��� ���� ���� ����

���'D\�7�%LOOV� ���� ���� ����
)L[HG�,QWHUHVW� �� ��� ���� ���� ����
$VVLJQHG�5LVN�3ODQ� �� ���� ���� ���� �����

0DUNHW�FRPSRVLWH� ���� ���� ����
6WDWH�&DVK�$FFRXQWV�
7UHDVXUHU
V�3RRO� ������� ���� ���� ����
7UXVW�3RRO� �� ��� ���� ���� ����

���GD\�7�ELOO� ���� ���� ����
3HUPDQHQW�6FKRRO� �������� ���� � ����� � �����
0DUNHW�FRPSRVLWH� � ���� � ����� � ����

(QYLURQPHQWDO�7UXVW�)XQG�������� ���� � ����� � �����
&RPSRVLWH� � ���� � ����� � �����

'(7$,/�,19(670(17�5(68/76��
�

%$6,&�5(7,5(0(17�)81'6�
0DUNHW�9DOXH�������������������%LOOLRQ�

3HULRG�(QGLQJ���������
�
� $QQXDOL]HG� $QQXDOL]HG�
� ��<HDU� ��<HDUV� ��<HDUV�
� ���� ���� ����
%DVLF�)XQGV� � ����� ����� �����
&RPSDULVRQV��
0DUNHW�&RPSRVLWH� ����� ����� �����
78&6�0HGLDQ�)XQG� ����� ����� �����
,QIODWLRQ��&3,�� ���� ���� ����
$FWXDULDO�$VVXPSWLRQ� ���� ���� ����
�
7KH�%DVLF�5HWLUHPHQW�)XQGV�FRQWDLQ�WKH�DVVHWV�RI�DFWLYH�HPSOR\HHV�LQ�WKH�WKUHH�
VWDWHZLGH� UHWLUHPHQW� V\VWHPV�� �0656��3(5$�� DQG�75$�� � 7KH� ORQJ� WHUP�DVVHW�
DOORFDWLRQ�RI�WKH�SRUWIROLR�RQ���������ZDV�����VWRFNV������ERQGV�����FDVK�DQG�
����DOWHUQDWLYH�DVVHWV��UHDO�HVWDWH��YHQWXUH�FDSLWDO�DQG�UHVRXUFH�IXQGV���
�
)RU� )<� ������ WKH� %DVLF� )XQGV� WUDLOHG� WKHLU� PDUNHW� FRPSRVLWH� LQGH[� E\� ����
SHUFHQWDJH� SRLQWV� DQG� VXUSDVVHG� WKH� PHGLDQ� IXQG� LQ� WKH� 7UXVW� 8QLYHUVH�
&RPSDULVRQ�6HUYLFH��78&6��E\�����SHUFHQWDJH�SRLQWV��
�
3HUIRUPDQFH�RYHU� WKH� ORQJHU� WHUP�KDV�EHHQ� IDYRUDEOH�DV�ZHOO�� �2YHU� WKH� ODWHVW�
ILYH�\HDU�SHULRG�� WKH�%DVLF�)XQGV�KDYH�H[FHHGHG�WKHLU�PDUNHW� LQGH[�FRPSRVLWH�
E\�����SHUFHQWDJH�SRLQWV�DQQXDOL]HG��DQG�WKH�PHGLDQ�IXQG�E\�DSSUR[LPDWHO\�����
SHUFHQWDJH�SRLQWV���7KH�%DVLF�)XQGV�FRQWLQXH�WR�NHHS�ZHOO�DKHDG�RI�WKH�LQIODWLRQ�
UDWH�DQG�KDYH�VXUSDVVHG�WKH�DFWXDULDOO\�DVVXPHG�UDWH�RI�UHWXUQ��

�
3267�5(7,5(0(17�,19(670(17�)81'�
0DUNHW�9DOXH�RQ��������������������%LOOLRQ�

3HULRG�(QGLQJ���������
�

� $QQXDOL]HG� $QQXDOL]HG�
� ��<HDU� ��<HDUV� ��<HDUV�
3RVW�)XQG� ����� ������ ������
&RPSDULVRQV���
0DUNHW�&RPSRVLWH� ����� ������ ������
,QIODWLRQ��&3,�� ����� ����� �����
$FWXDULDO�$VVXPSWLRQ� ����� ����� �����
%HQHILW�LQFUHDVH� ������ ������ �����
�
7KH�3RVW�5HWLUHPHQW�LQYHVWPHQW�)XQGV�FRQWDLQ�WKH�DVVHWV�RI�UHWLUHG�HPSOR\HHV�
LQ� WKH� WKUHH� VWDWHZLGH� UHWLUHPHQW� SODQV�� � 0656�� 3(5$�� 75$�� � 7KH� ORQJ�WHUP�
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DVVHW� DOORFDWLRQ� RI� WKH� SRUWIROLR� RQ� �������� ZDV� ���� VWRFNV�� ���� ERQGV�� ���
DOWHUQDWLYH�DVVHWV�DQG����FDVK��
�
6LQFH�ILVFDO�\HDU�������WKH�VWDWXWRU\�IRUPXOD�KDV�EHHQ�EDVHG�RQ�WRWDO�UHWXUQ�DQG�
DFWXDO�PDUNHW�YDOXH�RI�WKH�SRUWIROLR���7KH�QHZ�IRUPXOD�KDV�WZR�FRPSRQHQWV��
�

� $Q�LQIODWLRQ�DGMXVWPHQW�ZKLFK�ZLOO�SURYLGH������RI�WKH�&3,��FDSSHG�DW�������
%HWZHHQ������DQG�������WKH�&3,�ZDV�FDSSHG�DW��������7KLV�ZDV�FKDQJHG�LQ�
�����WR��������7KLV�ZLOO�EH�SURYLGHG�UHJDUGOHVV�RI�LQYHVWPHQW�SHUIRUPDQFH��

�

� $Q�LQYHVWPHQW�DGMXVWPHQW�ZKLFK�ZLOO�EH�EDVHG�RQ�3RVW�)XQG�UHWXUQV�RYHU�D�
ILYH�\HDU� SHULRG�� � 7KLV� ZLOO� EH� SURYLGHG� RQO\� LI� WKH�)XQG� JHQHUDWHV� UHWXUQV�
DERYH� WKH� DFWXDULDO� DVVXPHG� UDWH� RI� ��� DQG� WKH� FXPXODWLYH� YDOXH� RI� DOO�
LQIODWLRQ�EDVHG�DGMXVWPHQWV�SUHYLRXVO\�JUDQWHG����3ULRU�WR������WKH�DFWXDULDO�
DVVXPHG�UDWH�ZDV������

�
7KH�IRUPXOD�FKDQJHV��ZKLFK�ZHUH�VRXJKW�E\�WKH�UHWLUHPHQW�V\VWHPV�DQG�HQDFWHG�
E\�WKH������DQG������/HJLVODWXUHV��KDYH�DOORZHG�WKH�3RVW�)XQG�WR�LQFUHDVH�LWV�
H[SRVXUH� WR� VWRFNV� DQG� VKRXOG� LQFUHDVH� WKH� ORQJ� WHUP� JURZWK� SRWHQWLDO� RI� LWV�
DVVHWV�� � %HQHILW� LQFUHDVHV� JUDQWHG� VLQFH� ����� KDYH� VXUSDVVHG� LQIODWLRQ� E\�
VLJQLILFDQW�DPRXQWV��
�

6833/(0(17$/�,19(670(17�)81'�
3HULRG�(QGLQJ���������

�
� 0DUNHW�9DOXH� $QQXDOL]HG� $QQXDOL]HG�
� �������� ��<HDU� ��<HDUV� ��<HDUV�
6XSSOHPHQWDO�)XQG�� �
,QFRPH�6KDUH�$FFRXQW�� �� ���� ���� ����� �����

78&6�0HGLDQ�)XQG� � � ����� ����� �����
*URZWK�6KDUH�$FFRXQW� �� ���� ���� ����� �����

78&6�0HGLDQ�6WRFN�3RRO� � � ���� ����� �����
&RPPRQ�6WRFN�,QGH[� �� ���� ���� ����� �����

:LOVKLUH������6WRFN�,QGH[� � � � ���� ����� �����
,QWHUQDWLRQDO�6KDUH�$FFRXQW� �� ��� ����� ���� �����

($)(�,QGH[�� � � � ����� ���� �����
%RQG�0DUNHW�$FFRXQW� �� ���� ���� ���� ����

/HKPDQ�$JJUHJDWH� � � � ���� ���� ����
0RQH\�0DUNHW�$FFRXQW� �� ��� ���� ���� ����

���'D\�7UHDVXU\�%LOOV� � � � ���� ���� ����
)L[HG�,QWHUHVW�$FFRXQW� �� ��� ���� ���� ����
�
7KH�6XSSOHPHQWDO�,QYHVWPHQW�)XQG�LV�DQ�LQYHVWPHQW�YHKLFOH�DYDLODEOH�WR�D�ZLGH�
UDQJH�RI�VWDWH�DQG�ORFDO�SXEOLF�HPSOR\HH�JURXSV�IRU�UHWLUHPHQW�UHODWHG�SXUSRVHV���

7KH�ODUJHVW�SDUWLFLSDQWV�LQ�WKH�)XQG�DUH�WKH�'HIHUUHG�&RPSHQVDWLRQ�3ODQ�DQG�WKH�
8QFODVVLILHG�(PSOR\HHV�5HWLUHPHQW�3ODQ��
�
2YHUDOO�� )<� ����� ZDV� D� VWURQJ� \HDU� IRU� WKH� )XQG�� � $OO� LQYHVWPHQW� DFFRXQWV�
H[FHHGHG� WKHLU� SHUIRUPDQFH� WDUJHWV� IRU� WKH� \HDU�� �2YHU� WKH� ODVW� WKUHH�DQG� ILYH�
\HDU� SHULRGV�� DOO� DFFRXQWV� LQ� WKH� 6XSSOHPHQWDO� ,QYHVWPHQW� )XQG� KDYH�PHW� RU�
H[FHHGHG�WKHLU�WDUJHWV��
�
7KH� )L[HG� ,QWHUHVW� $FFRXQW� XWLOL]HV� LQYHVWPHQWV� LQ� JXDUDQWHHG� LQYHVWPHQW�
FRQWUDFWV��*,&
V��DYDLODEOH�WKURXJK�LQVXUDQFH�FRPSDQLHV�DQG�EDQNV��
�

3HUPDQHQW�6FKRRO�7UXVW�)XQG��
0DUNHW�9DOXH�RQ�����������������0LOOLRQ�

3HULRG�(QGLQJ���������
�

� � $QQXDOL]HG� $QQXDOL]HG�
� ��<HDU� ��<HDUV� ��<HDUV�
3HUPDQHQW�6FKRRO� � ���� ����� �����
0DUNHW�FRPSRVLWH� � ���� ������ ����

�
7KH� 3HUPDQHQW� 6FKRRO� 7UXVW� )XQG� LV� D� WUXVW� HVWDEOLVKHG� IRU� WKH� EHQHILW� RI�
0LQQHVRWD� SXEOLF� VFKRROV�� � ,QFRPH� IURP� WKH� 7UXVW� LV� XVHG� WR� RIIVHW� VWDWH�
H[SHQGLWXUHV� IRU� VFKRRO� DLG� SD\PHQWV�� � 7KH� LQYHVWPHQW� REMHFWLYH� RI� WKH�
3HUPDQHQW� 6FKRRO� )XQG� LV� WR� SURGXFH� D� JURZLQJ� OHYHO� RI� VSHQGDEOH� LQFRPH��
ZLWKLQ�WKH�FRQVWUDLQWV�RI�PDLQWDLQLQJ�DGHTXDWH�SRUWIROLR�TXDOLW\�DQG�OLTXLGLW\���
�
(IIHFWLYH�ZLWK� )<� ����� WKH� 3HUPDQHQW� 6FKRRO� )XQG� LV� LQYHVWHG� LQ� D� EDODQFHG�
SRUWIROLR�RI�FRPPRQ�VWRFNV�DQG�ERQGV���&RPPRQ�VWRFNV�SURYLGH�WKH�SRWHQWLDO�IRU�
VLJQLILFDQW�FDSLWDO�DSSUHFLDWLRQ��ZKLOH�ERQGV�SURYLGH�SRUWIROLR�GLYHUVLILFDWLRQ�DQG�D�
PRUH�VWDEOH�VWUHDP�RI�FXUUHQW�LQFRPH��
�
3ULRU� WR� )<� ������ WKH�)XQG�ZDV� LQYHVWHG� HQWLUHO\� LQ� IL[HG� LQFRPH� VHFXULWLHV� LQ�
RUGHU�WR�PD[LPL]H�FXUUHQW�LQFRPH���,W�LV�XQGHUVWRRG�WKDW�WKH�FKDQJH�LQ�DVVHW�PL[�
ZLOO� UHGXFH�SRUWIROLR� LQFRPH� LQ�WKH�VKRUW� WHUP��EXW�ZLOO�HQKDQFH�WKH�YDOXH�RI� WKH�
IXQG��RYHU�WLPH��
�

(QYLURQPHQWDO�7UXVW�)XQG��
0DUNHW�9DOXH�RQ��������������������0LOOLRQ�

3HULRG�(QGLQJ���������
 
� � $QQXDOL]HG� $QQXDOL]HG�
� � ��<HDU� ��<HDUV� ��<HDUV��
(QYLURQPHQWDO�7UXVW�)XQG�� ���� ����� �����
&RPSRVLWH� � ���� ����� �����

�
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7KH�(QYLURQPHQWDO�7UXVW�)XQG�LV�WR�EH�XVHG�WR�VXSSOHPHQW�WUDGLWLRQDO�VRXUFHV�RI�
IXQGLQJ�IRU�HQYLURQPHQWDO�DQG�QDWXUDO�UHVRXUFH�DFWLYLW\���7KH�7UXVW�ZLOO�UHFHLYH�D�
SRUWLRQ�RI�WKH�QHW�ORWWHU\�SURFHHGV�XQWLO�������
�
7KH�6%,�DGGHG�VWRFNV�WR�WKH�SRUWIROLR�GXULQJ�)<��������&XUUHQWO\��WKH�DVVHW�PL[�RI�
WKH�7UXVW�LV�WDUJHWHG�DW�����FRPPRQ�VWRFNV�DQG�����IL[HG�LQFRPH�WR�SURYLGH�IRU�
ORQJ�WHUP�JURZWK��
�

$VVLJQHG�5LVN�3ODQ�
0DUNHW�9DOXH�RQ��������������������0LOOLRQ�

3HULRG�(QGLQJ���������
 
� � $QQXDOL]HG� $QQXDOL]HG�
� ��<HDU� ��<HDUV� ��<HDUV��
$VVLJQHG�5LVN�3ODQ� � ���� ���� �����

0DUNHW�FRPSRVLWH� ���� ���� ����
�

7KH� 0LQQHVRWD� $VVLJQHG� 5LVN� 3ODQ� LV� WKH� LQVXUHU� RI� ODVW� UHVRUW� IRU� 0LQQHVRWD�
FRPSDQLHV�VHHNLQJ��ZRUNHUV�FRPSHQVDWLRQ�LQVXUDQFH���7KH�3ODQ�LV�DGPLQLVWHUHG�
E\�WKH�'HSDUWPHQW�RI�&RPPHUFH���,QYHVWPHQW�PDQDJHPHQW�UHVSRQVLELOLW\�IRU�WKH�
DVVHWV�RI�WKH�SODQ�ZDV�WUDQVIHUUHG�WR�WKH�6%,�E\�WKH�/HJLVODWXUH�LQ�0D\�������
�
7KH� LQYHVWPHQW� JRDOV� RI� WKH� 3ODQ� DUH� WR�PDWFK� WKH� SURMHFWHG� OLDELOLW\�SD\PHQW�
VWUHDP� DQG� WR� SURYLGH� VXIILFLHQW� OLTXLGLW\�FDVK� IRU� SD\PHQW� RI� FODLPV� DQG�
RSHUDWLQJ�H[SHQVHV�� �'XH� WR� WKH�UHODWLYHO\�VKRUW�GXUDWLRQ�RI� WKH� OLDELOLW\�VWUHDP��
WKH�DVVHW�PL[�RI�WKH�SODQ�ZDV�����VWRFNV�DQG�����ERQGV�GXULQJ�)<��������7KLV�
DOORFDWLRQ�LV�UHYLHZHG�DQQXDOO\�XSRQ�UHFHLSW�RI�QHZ�DFWXDULDO�YDOXDWLRQV�DQG�ZLOO�
EH�FKDQJHG�WR�UHIOHFW�FKDQJHV�LQ�SODQ�OLDELOLWLHV��
�
� 6WDWH�&DVK�$FFRXQWV�

0DUNHW�9DOXH�RQ����������������������0LOOLRQ�
3HULRG�(QGLQJ���������

 
� � $QQXDOL]HG� $QQXDOL]HG�
� � ��<HDU� ��<HDUV� ��<HDUV��
7UHDVXUHU
V�3RRO� � � ���� ���� ����
7UXVW�3RRO� � � ���� ���� ����

���GD\�7�ELOO� ���� ���� ����
�

�
7KH�6%,� LQYHVWV� WKH�FDVK�EDODQFHV� LQ�PRUH� WKDQ�����VHSDUDWH�DFFRXQWV� LQ� WKH�
0LQQHVRWD�6WDWH�7UHDVXU\�� �7KHVH�DFFRXQWV� UDQJH� LQ� VL]H� IURP�������� WR�RYHU�
�����PLOOLRQ��
�
0RVW�RI�WKHVH�DFFRXQWV�DUH�LQYHVWHG�WKURXJK�WZR�SRROHG�IXQGV��
�

��� 7KH� 7UXVW� )XQG� 3RRO� KROGV� FDVK� EDODQFHV� RI� UHWLUHPHQW� UHODWHG� DFFRXQWV�
PDQDJHG�LQWHUQDOO\�DQG�FDVK�EDODQFHV�LQ�WKH�3HUPDQHQW�6FKRRO�)XQG��

�
��� 7KH�7UHDVXUHU
V�&DVK�3RRO�KROGV�WKH�FDVK�EDODQFHV�RI�VSHFLDO�RU�GHGLFDWHG�

DFFRXQWV� QHFHVVDU\� IRU� WKH� RSHUDWLRQ� RI� FHUWDLQ� VWDWH� DJHQFLHV� DQG� WKH�
EDODQFHV�RI�WKH�,QYHVWHG�7UHDVXUHU¶V�&DVK��

�
%HFDXVH�RI�VSHFLDO�OHJDO�UHVWULFWLRQV��D�VPDOO�QXPEHU�RI�FDVK�DFFRXQWV�FDQQRW�EH�
FRPPLQJOHG���7KHVH�DFFRXQWV�DUH�LQYHVWHG�VHSDUDWHO\��
�
$OO�VWDWH�FDVK�DFFRXQWV�DUH�PDQDJHG�E\�WKH�6%,�LQYHVWPHQW�VWDII��
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW�ZLWK�DGGLWLRQDO�IXQGLQJ�RI�
�������� LQ� )<� ����� DQG� �������� LQ� )<� ����� WR� FRYHU� WKH� LQFUHDVHG� FRVWV�
DVVRFLDWHG�ZLWK�WKH�%RDUG¶V�PRYH�WR�WKH�QHZ�SHQVLRQ�EXLOGLQJ��
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�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������$JHQF\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)���

([SHQGLWXUHV�E\�3URJUDP�� � � � � � � � � �

,19(670(17�2)�)81'6� ������� ������� ������� ������� ������� ������� ������� ������ �����

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������ �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

2SHQ�$SSURSULDWLRQV�� � � � � � � �
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�
7KH� *RYHUQRU� UHFRPPHQGV� DGGLWLRQDO� IXQGLQJ� RI� �������� LQ� )<� ����� DQG�
�������� LQ�)<������ WR�FRYHU� WKH� LQFUHDVHG�FRVWV�DVVRFLDWHG�ZLWK� WKH�%RDUG¶V�
PRYH�WR�WKH�QHZ�SHQVLRQ�EXLOGLQJ��
�
5$7,21$/(��
�
7KH�6WDWH� ,QYHVWPHQW�%RDUG�KDV�FORVH�DQG�FULWLFDO� LQWHUDFWLRQ�ZLWK� WKH�VWDWH¶V�
PDMRU�SHQVLRQ�IXQGV���7KHUHIRUH��LW�KDV�LQLWLDWHG�OHDVH�QHJRWLDWLRQV�WR�PRYH�LQWR�
WKH� QHZ� SHQVLRQ� EXLOGLQJ� EHLQJ� EXLOW� E\� 3(5$�� 0656�� DQG� 75$�� �:LWK� WKLV�
PRYH��WKH�ERDUG¶V�UHQWDO�VSDFH�ZLOO�LQFUHDVH�IURP�LWV�FXUUHQW�������VTXDUH�IHHW�
WR� ������ VTXDUH� IHHW�� � 7KHUHIRUH�� WKH� %RDUG� LV� SUHVHQWLQJ� WKH� LQFUHDVH� DV� D�
FKDQJH�LWHP�UDWKHU�WKDQ�D�EDVH�DGMXVWPHQW���
��
),1$1&,1*��
�
$SSUR[LPDWHO\�����RI�WKH�VWDWH¶V�*HQHUDO�)XQG�DSSURSULDWLRQ�WR�WKH�,QYHVWPHQW�
%RDUG� LV� UHFRYHUHG� E\� ELOOLQJ� WKH� SHQVLRQ� IXQGV� IRU� LQYHVWPHQW� VHUYLFHV�
SURYLGHG���7KHUHIRUH������RI�WKH�LQFUHDVH�UHQW�UHTXHVWHG�DERYH�ZLOO�EH�UHWXUQHG�
WR�WKH�*HQHUDO�)XQG���7KH�QHW�FRVW� WR�WKH�*HQHUDO�)XQG�ZLOO�EH�DSSUR[LPDWHO\�
��������SHU�\HDU���
�
�
�
�

287&20(6��
�
)RU�D�YHU\�VPDOO�FRVW�LQFUHDVH��WKH�,QYHVWPHQW�%RDUG�ZLOO�LPSURYH�LWV�OHDVH�VSDFH�
DQG�FUHDWH�FORVHU�WLHV�WR�WKUHH�RI�LWV�ELJJHVW�FXVWRPHUV��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�PLVVLRQ�RI� WKH�,URQ�5DQJH�5HVRXUFHV�DQG�5HKDELOLWDWLRQ�%RDUG��,555%�� LV�
ILUVW��WR�EH�FDUHIXO�FXVWRGLDQV�RI�WKH�SXEOLF�PRQH\�HQWUXVWHG�WR�XV��DQG�VHFRQG��WR�
HQKDQFH� WKH�HFRQRPLF� YLWDOLW\� RI� WKH�7DFRQLWH�7D[�5HOLHI�$UHD� �775$�� WKURXJK�
YDOXH�GULYHQ�� FRVW�HIIHFWLYH�SURMHFWV�DQG�SURJUDPV�GHVLJQHG� IRU� WKH� ORQJ�UDQJH�
EHQHILW�RI�WKH�UHJLRQ��
�
7KH�,555%�LV�D�UHJLRQDOO\�EDVHG�VWDWH�DJHQF\�FKDUJHG�ZLWK�WKH�GHYHORSPHQW�RI�
WKH�UHPDLQLQJ�UHVRXUFHV�RI�1RUWKHDVWHUQ�0LQQHVRWD�� �2SHUDWLQJ�XQGHU�DXWKRULW\�
JUDQWHG�DQG�JRYHUQHG�E\�0�6���������� ������ �����DQG� �����/DZV�RI�0LQQHVRWD�
�����DQG�DVVRFLDWHG�VWDWXWHV��WKH�PLVVLRQ�RI�WKH�DJHQF\�LQFOXGHV�WKH��
�

� 3URPRWLRQ�RI�HFRQRPLF�GHYHORSPHQW�DQG�WRXULVP��

� 5HFODPDWLRQ��UHVWRUDWLRQ�DQG�HQKDQFHPHQW�RI�WKRVH�DUHDV�WKDW�DUH�DIIHFWHG�
E\�HQYLURQPHQWDOO\�GDPDJLQJ�RSHUDWLRQV�LQYROYHG�LQ�PLQLQJ�WDFRQLWH�DQG�LURQ�
RUH�DQG�WKRVH�WKDW�DUH�QRW�RWKHUZLVH�SURYLGHG�IRU�E\�VWDWH�ODZ��

� (FRQRPLF�UHKDELOLWDWLRQ�DQG�GLYHUVLILFDWLRQ�RI�LQGXVWULDO�HQWHUSULVHV�DGYHUVHO\�
DIIHFWHG�E\�D�GHFOLQH�LQ�WKH�PLQLQJ�LQGXVWU\��LQFOXGLQJ�WKH�YRFDWLRQDO�WUDLQLQJ�
DQG�UHKDELOLWDWLRQ�RI�UHVLGHQWV�GLVORFDWHG�RU�XQHPSOR\HG�DV�D�UHVXOW�RI�VXFK�
GHFOLQH��

�
:LWK� WKH�H[FHSWLRQ�RI� SURJUDPV�ZKLFK� WKLV�DJHQF\�DGPLQLVWHUV� IRU�&DUOWRQ�DQG�
.RRFKLFKLQJ�FRXQWLHV�LQ�DFFRUGDQFH�ZLWK�0�6����������DJHQF\�H[SHQGLWXUHV�DUH�
UHVWULFWHG� WR� WKRVH�ZLWKLQ� RU� IRU� WKH� EHQHILW� RI� D� WD[� UHOLHI� DUHD� GHILQHG� LQ�0�6��
��������� LQFOXGLQJ�DOO� RU� SDUW� RI�&RRN��/DNH��6W��/RXLV�� ,WDVFD��&URZ�:LQJ�DQG�
$LWNLQ�FRXQWLHV��
�
.(<�6(59,&(�675$7(*,(6��
�
7KH�DJHQF\�KDV�DGRSWHG�D�³3DUWQHUVKLSV�WKDW�:RUN´�SKLORVRSK\�LQ�DOO�RSHUDWLRQV�
DV� D� NH\� VWUDWHJ\� LQ� FDUU\LQJ� RXW� LWV� PLVVLRQ�� � 7KLV� VWUDWHJ\� KDV� DOORZHG� IRU�
LQFUHDVHG� SDUWLFLSDWLRQ� LQ� DOO� SURJUDP� DUHDV� E\� HIIHFWLYH� OHYHUDJLQJ� RI� RXU�
ILQDQFLDO� UHVRXUFHV�� � 7KH� DJHQF\¶V� EXGJHW� SODQ� IRFXVHV� RQ� HFRQRPLF�
GLYHUVLILFDWLRQ�DQG�MRE�FUHDWLRQ��LQFOXGLQJ�WKH�SURPRWLRQ�RI�WRXULVP��
�
23(5$7,1*�(19,5210(17��
�
:KLOH� HFRQRPLF� GHYHORSPHQW� RI� WKH� 775$� WKURXJK� ORDQV� DQG� JUDQWV� WR�
EXVLQHVVHV�DQG�ORFDO�JRYHUQPHQWV� LV� WKH�,555%¶V�PDLQ�IRFXV��WKH�DJHQF\�DOVR�
RZQV�DQG�RSHUDWHV�WZR�WRXULVP�IDFLOLWLHV��WKH�*LDQWV�5LGJH�*ROI�	�6NL�5HVRUW�LQ�
WKH�WRZQ�RI�:KLWH�QHDU�%LZDELN�DQG�WKH�,URQZRUOG�'LVFRYHU\�&HQWHU�LQ�&KLVKROP���
*LDQWV� 5LGJH� KDV� EHHQ� D� TXDOLW\� $OSLQH� DQG�1RUGLF� 6NLLQJ� IDFLOLW\� VLQFH� ������
KRZHYHU��ZLWK�WKH�RSHQLQJ�RI�LWV�QHZ����KROH�JROI�FRXUVH�LQ�-XQH�������LW�EHFDPH�
D�\HDU�URXQG�UHVRUW���,URQZRUOG�'LVFRYHU\�&HQWHU�LV�D�KLVWRULFDO�WKHPH�SDUN�ZKLFK�

SUHVHUYHV�DQG�FHOHEUDWHV�,URQ�5DQJH�KLVWRU\�DQG�FXOWXUH���7KH�FRPSOH[�LQFOXGHV�
WKH�,URQ�5DQJH�5HVHDUFK�DQG�,QWHUSUHWDWLYH�&HQWHUV��D�UDLOURDG�V\VWHP��D�IHVWLYDO�
SDUN� ZLWK� D� PLQLDWXUH� JROI� FRXUVH� DQG� YDULRXV� RWKHU� HQWHUWDLQPHQW� IDFLOLWLHV���
,URQZRUOG�'LVFRYHU\�&HQWHU�LV�DOVR�KRPH�WR�WKH�,555%¶V�0LQHODQG�5HFODPDWLRQ�
GLYLVLRQ�� ZKLFK� XQGHUWDNHV� VDIHW\�� HQYLURQPHQWDO� DQG� HFRQRPLF� GHYHORSPHQW�
SURMHFWV�RQ�DEDQGRQHG�PLQHODQGV�RI� WKH�SUH�WDFRQLWH�HUD�� RIWHQ� LQ�FRRSHUDWLRQ�
ZLWK�DGMDFHQW�FRPPXQLWLHV���(DFK�\HDU��,555%�0LQHODQG�5HFODPDWLRQ�JURZV�DQG�
SODQWV� �������� FRQWDLQHUL]HG� VHHGOLQJV� RQ� WKH�0HVDEL�� 9HUPLOLRQ� DQG�&X\XQD�
LURQ�UDQJHV��
�
7KH� ,555%� DOVR� IXQGV� WRXULVP� SURPRWLRQDO� DFWLYLWLHV� LQ� FRRSHUDWLRQ� ZLWK� WKH�
1RUWKHUQ� /LJKWV� 7RXULVP� $OOLDQFH�� � 7KH� DJHQF\� FRQVWUXFWV� DQG� JURRPV�
VQRZPRELOH�DQG�RWKHU�WUDLOV�WR�HQKDQFH�WRXULVP�DQG�TXDOLW\�RI�OLIH��DQG�RSHUDWHV�D�
%XLOGLQJ�'HPROLWLRQ�SURJUDP�WKDW�UD]HV�GLODSLGDWHG�VWUXFWXUHV�WR�PDNH�URRP�IRU�
QHZ� GHYHORSPHQW� DQG� HQKDQFHPHQW� RI� WKH� ORFDO� WD[� EDVH�� � ,Q� DGGLWLRQ�� WKH�
&RPPLVVLRQHU�FR�FKDLUV�WKH�0LQQHVRWD�%OXH�5LEERQ�&RPPLWWHH�RQ�0LQLQJ���7KH�
FRPPLWWHH� UHSUHVHQWV� DQ� HIIRUW� EHWZHHQ� *RYHUQRU� 9HQWXUD� DQG� &RQJUHVVPDQ�
2EHUVWDU� WR�PHUJH�WKH�*RYHUQRU¶V�7DVN�)RUFH�RQ�0LQLQJ�	�0LQHUDOV�FUHDWHG�E\�
IRUPHU� *RYHUQRU� &DUOVRQ� DQG� WKH� 7DFRQLWH� (QKDQFHPHQW� &RPPLWWHH�
VSHDUKHDGHG�E\�WKH�&RQJUHVVPDQ��
�
�
25*$1,=$7,21�352*5$0�6758&785(��

�

&200,66,21(5�$1'�(;(&87,9(�0$1$*(0(17� �
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� �� $JHQF\�$GPLQLVWUDWLRQ� �����)7(�
� �� � � �
� �� )DFLOLWLHV� � �����)7(�
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7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(�� 

5(9(18(�6285&(6��
�
5HYHQXHV� � � 'ROODUV�LQ�7KRXVDQGV�

� � � )<����� )<����� )<������

7DFRQLWH�3URGXFWLRQ�7D[HV� ������� ������� ��������

'HSDUWPHQWDO�(DUQLQJV� � ����� ����� ������

2WKHU�5HYHQXHV� � ����� ����� ������

2WKHU�6RXUFHV� � �������� �������� ���������

7RWDO� � ������� ������� ��������

� �
�
�
)((�6758&785(��
�
'HSDUWPHQWDO�HDUQLQJV�IRU�*LDQWV�5LGJH�*ROI�DQG�6NL�5HVRUW�DQG�WKH�,URQZRUOG�
'LVFRYHU\�&HQWHU�DUH�VHW�DFFRUGLQJ�WR�SUHYDLOLQJ�PDUNHW�UDWHV��
�
5(&(17�&+$1*(6��
�
7KH� DJHQF\� KDV� GLYHUVLILHG� LWV� LQYHVWPHQW� RI� FDVK� UHYHQXHV� LQWR� D� PRUH�
EDODQFHG� SRUWIROLR� LQFOXGLQJ� D� VWRFN� DQG� ERQG� IXQG�� � 7KHVH� IXQGV� DUH�
DGPLQLVWHUHG�DQG�PDQDJHG�E\�WKH�6WDWH�%RDUG�RI�,QYHVWPHQW��
�
)25(&$67�%$6,6��
�
7DFRQLWH�SURGXFWLRQ�WD[�HVWLPDWHV�DUH�SURYLGHG�E\�WKH�'HSDUWPHQW�RI�5HYHQXH���
,URQZRUOG�'LVFRYHU\�&HQWHU�DQG�*LDQWV�5LGJH�*ROI�DQG�6NL�5HVRUW�DUH�PDWXUH�
RSHUDWLRQV��ZLWK�VDPH�OHYHO�UHYHQXHV�IRUHFDVW�IRU�WKH�ELHQQLXP��
�
,QYHVWPHQW�HDUQLQJV�PD\�IOXFWXDWH�RYHU�WKH�VKRUW�WHUP�EXW�DUH�EXGJHWHG�DW�EDVH�
OHYHO�RYHU�WKH�ELHQQLXP��
�
&+$1*(�,7(06��
�
1RQH� 



$JHQF\�� ,521�5$1*(�5(6285&(6�	�5(+$%�

 

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������6XPPDU\�RI�$JHQF\�5HYHQXHV�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

)RUHFDVW�
*RYHUQRU�
5HFRPP�� )RUHFDVW�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

1RQ�'HGLFDWHG�5HYHQXH�� � � � � � � � � �

7D[HV�� � � � � � � � � �

*(1(5$/� ���� ���� �� �� �� �� �� ������ ���������

7RWDO�1RQ�'HGLFDWHG�5HFHLSWV� ���� ���� �� �� �� �� �� ������ ���������

�
�

'HGLFDWHG�5HFHLSWV�� � � � � � � � � �

'HSDUWPHQWDO�(DUQLQJV�� � � � � � � � � �

,521�5$1*(�5(6285&(6�	�5(+$%� ������ ������ ������ ������ ������ ������ ������ ���� �����

1(�01�(&2120,&�3527(&7,21� ��� ��� �� �� �� �� �� ����� ���������

2WKHU�5HYHQXHV�� � � � � � � � � �

,521�5$1*(�5(6285&(6�	�5(+$%� ������ ������ ������ ������ ������ ������ ������ ������ ��������

1(�01�(&2120,&�3527(&7,21� ������� ������ ������ ������ ������ ������ ������ �������� ��������

2WKHU�6RXUFHV�� � � � � � � � � �

,521�5$1*(�5(6285&(6�	�5(+$%� ���� ���� ������ ��� ��� ��� ��� �������� ��������

1(�01�(&2120,&�3527(&7,21� ������ ������ ������ ������ ������ ������ ������ �������� ��������

7D[HV�� � � � � � � � � �

,521�5$1*(�5(6285&(6�	�5(+$%� ������� ������� ������� ������� ������� ������� ������� �� �����

1(�01�(&2120,&�3527(&7,21� ������ ������ ������ ������ ������ ������ ������ �� �����

7RWDO�'HGLFDWHG�5HFHLSWV� ������� ������� ������� ������� ������� ������� ������� �������� �������

�

$JHQF\�7RWDO�5HYHQXHV� ������� ������� ������� ������� ������� ������� ������� �������� �������
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

3URJUDP�� $*(1&<�$'0,1,675$7,21�
$JHQF\�� ,521�5$1*(�5(6285&(6�	�5(+$%�

352*5$0�352),/(��
�
$JHQF\�$GPLQLVWUDWLRQ�LQFOXGHV�*HQHUDO�6XSSRUW��+XPDQ�5HVRXUFHV��,QIRUPDWLRQ�
6\VWHPV��%RDUG��7DFRQLWH��1(3)�$GPLQLVWUDWLRQ�DQG�GHGLFDWHG�PLQLQJ�UHYHQXHV���
7KH� RIILFH� RI� WKH� FRPPLVVLRQHU�� 3HUVRQQHO�� $FFRXQWLQJ�� 3XUFKDVLQJ�� 6WDWH�
,QGLUHFW� &RVWV� �LQFOXGLQJ� WKH� FRVWV� RI� D� 6SHFLDO� $VVLVWDQW� $WWRUQH\� *HQHUDO�
DVVLJQHG� WR� WKH� DJHQF\�� DUH� DVVRFLDWHG� ZLWK� WKH� FRPSOH[� ORFDWHG� LQ� (YHOHWK���
7KLV� DFWLYLW\� SURYLGHV� IRU� WKH� PDQDJHPHQW� RI� DOO� RWKHU� DJHQF\� SURJUDPV� DQG�
SURMHFWV���+RZHYHU��WKH�ODUJHVW�SRUWLRQ�RI�WKH�WRWDO�FRVWV�DUH�LQFXUUHG�IRU�VDODULHV�
DQG�H[SHQVHV�ZKLFK�SURYLGH�EDVLF�VXSSRUW�VHUYLFH�WR�WKH�UHVW�RI�WKH�DJHQF\��
�
,QIRUPDWLRQ�6\VWHPV�SURYLGHV�WHFKQLFDO�VXSSRUW�DQG�HTXLSPHQW�IRU�WKH�DJHQF\¶V�
FRPSXWHU� RSHUDWLRQV�� � ,555%� IDFLOLWLHV� DUH� FRQQHFWHG� WKURXJK� D� QHWZRUN� WKDW�
DOORZV�VKDUHG�DFFHVV�DPRQJ�IDFLOLWLHV�DQG�RWKHU�VWDWH�RI�0LQQHVRWD�V\VWHPV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
&RVW� HIILFLHQF\� DQG� HIIHFWLYHQHVV� ZLOO� UHFHLYH� SULRULW\� DWWHQWLRQ� GXULQJ� WKH�
ELHQQLXP��HVSHFLDOO\�VR�IRU�DJHQF\�RSHUDWHG�WRXULVP�IDFLOLWLHV���$�PDQDJHULDO�SODQ�
KDV�EHHQ�GHYHORSHG�IRU�HDFK�DJHQF\�IDFLOLW\�WR�DFKLHYH�LQFUHDVHG�UHYHQXHV�DQG�
GHFUHDVHG�RSHUDWLRQDO�FRVWV��
�
7KH� DJHQF\� EXGJHW� SODQ� HPSKDVL]HV� HFRQRPLF� GHYHORSPHQW� LQ� DOO� RI� WKH�
SURJUDPV�� � 'XULQJ� WKH� ELHQQLXP�� WKH� DJHQF\� DGPLQLVWUDWLRQ� ZLOO� GLUHFW� DJHQF\�
UHVRXUFHV�WRZDUG�YDULRXV�IRUPV�RI�HFRQRPLF�GHYHORSPHQW��LQFOXGLQJ�WRXULVP��WR�
DFKLHYH�PD[LPXP�SRVVLEOH�MRE�FUHDWLRQ�DQG�HFRQRPLF�GLYHUVLILFDWLRQ��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

),1$1&,1*�,1)250$7,21��
�
'HGLFDWHG� UHFHLSWV� FUHGLWHG� WR� WKLV� DFWLYLW\� LQFOXGH� WDFRQLWH� SURGXFWLRQ� WD[HV��
LQWHUHVW�UHLPEXUVHPHQW��ORDQ�UHSD\PHQWV�DQG�PLVFHOODQHRXV�UHYHQXH��
�

5HYHQXHV� � � 'ROODUV�LQ�7KRXVDQGV�

� � � )<����� )<������ )<�����

7DFRQLWH�3URGXFWLRQ�7D[HV� ������� �������� �������

'HSDUWPHQWDO�(DUQLQJV� � � �� �

2WKHU�5HYHQXHV� � ����� ������ �����

2WKHU�6RXUFHV� � �������� ��������� ��������

7RWDO� � ������� �������� �������

� � � � � �

([SHQGLWXUHV� � 'ROODUV�LQ�7KRXVDQGV�

� � � )<����� )<������ )<�����

&RPSHQVDWLRQ� � ������ ������� ������

2WKHU�2SHUDWLQJ� � ������ ������� ������

&DSLWDO�2XWOD\� � ��� ���� ���

/RFDO�$VVLVWDQFH� � ���������� ����������� ����������

7RWDO� � ������� �������� �������

�
%8'*(7�,668(6��
�
6XPPDU\�RI�WKH�DJHQF\�SODQ�LV�DV�IROORZV��

� 7KH�EXGJHW�UHTXHVW�IRU�WKLV�SURJUDP�UHIOHFWV�D����UHGXFWLRQ�IURP�WKH�EDVH�
\HDU��

� 7KH�EXGJHW�LQFOXGHV�D����SHU�\HDU�LQFUHDVH�IRU�VDODULHV��
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW� 



3URJUDP�� $*(1&<�$'0,1,675$7,21�

$JHQF\�� ,521�5$1*(�5(6285&(6�	�5(+$%�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ������ �������

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ �������� ��������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������ ������ ������ ������ ������ ������ �������� ��������

&$3,7$/�287/$<�	�5($/�3523(57<� ������ �� ���� �� �� �� �� ������ ���������

/2&$/�$66,67$1&(� ������ ������ ������ ������ ������ ������ ������ �� �����

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� �������� �������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

,521�5$1*(�5(6285&(6�	�5(+$%� ������� ������� ������� ������� ������� ������� �������

1(�01�(&2120,&�3527(&7,21� ���� ������ ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

,521�5$1*(�5(6285&(6�	�5(+$%� ������� ������� ������� ������� ������� ������� �������

1(�01�(&2120,&�3527(&7,21� ������ ������� ������� ������� ������� ������� �������

1RQGHGLFDWHG� � � � � � � �

*(1(5$/� ���� ���� �� �� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�
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7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

3URJUDP�� )$&,/,7,(6�

$JHQF\�� ,521�5$1*(�5(6285&(6�	�5(+$%�
�

352*5$0�352),/(��
�
7KH� SULPDU\� DFWLYLWLHV� RI� WKLV� SURJUDP� DUH� WKH� GHYHORSPHQW� DQG� SURPRWLRQ� RI�
WRXULVP� RSSRUWXQLWLHV� WKDW� ZLOO� HQKDQFH� WKH� HFRQRPLF� GLYHUVLILFDWLRQ� RI� WKH�
7DFRQLWH� 7D[� 5HOLHI� $UHD� �775$��� � 7KH� SURJUDP� FRQVLVWV� RI� PDMRU� EXGJHW�
DFWLYLWLHV�DV�IROORZV��

� 7RXULVP� )DFLOLW\� 2SHUDWLRQV�� 7KH� ,555%� RSHUDWHV� ,URQZRUOG� 'LVFRYHU\�
&HQWHU� LQ�&KLVKROP��DQ�HQWHUWDLQPHQW�DQG�KLVWRU\�FRPSOH[��ZKLFK� LQFOXGHV�
WKH� ,URQ� 5DQJH� 5HVHDUFK� &HQWHU� DQG� WKH� HGXFDWLRQ� SURJUDP�� ³%H\RQG�
6FKRRO�:DOOV�´��*LDQWV�5LGJH�*ROI�DQG�6NL�5HVRUW�LQ�%LZDELN�LQFOXGH�D�ZLQWHU�
VNL� DUHD� DQG� DQ� ���KROH� JROI� FRXUVH�� � $� VHFRQG� ���KROH� JROI� FRXUVH� LV�
VFKHGXOHG�WR�RSHQ�6SULQJ��������2SHUDWLRQDO�FKDOOHQJHV�LQFOXGH�PDLQWDLQLQJ�
TXDOLW\� VHUYLFHV� DQG� SURILWDELOLW\� GXULQJ� SHULRGV� RI� DGYHUVH� ZHDWKHU�
FRQGLWLRQV��

� 0LQHODQG� 5HFODPDWLRQ�� � 7KH� SURJUDP¶V� ILUVW� DQG� FRQWLQXLQJ� SULRULW\� LV�
VDIHW\�� �8QVDIH�DEDQGRQHG�PLQH�VLWHV�KDYH�EHHQ�IHQFHG��SURWHFWLYH�EHUPV�
RU� HDUWK� FRQVWUXFWHG�� SLW� ZDOOV� VORSHG� DQG� VKDSHG�� YHJHWDWLRQ� DQG� WUHHV�
SODQWHG� WR� UHGXFH� HURVLRQ� DQG� RSHQ� PLQH� VKDIWV� ILOOHG� RU� ³FDSSHG´� ZLWK�
JUDYHO��FRQFUHWH�DQG�UHFHQWO\�ZLWK�SRO\XUHWKDQH�IRDP��

�
6LQFH� LWV� LQFHSWLRQ�� WKH� GLYLVRQ� KDV� SODQWHG� WUHHV� RQ� SXEOLFO\� RZQHG�PLQH�
ODQGV�� � 6HYHUDO�PLOOLRQ� VHHGOLQJV�� JURZQ� LQ� WKH� GLYLVLRQ¶V� JURZWK� FKDPEHU��
DUH� JUHHQLQJ� WKH� RQFH� EURZQLVK�UHG� PLQLQJ� DUHDV� IURP� (O\� WR� &URVE\�
,URQWRQ�� �0LQHODQG�5HFODPDWLRQ�KDV�DOVR�ZRUNHG�FORVHO\�ZLWK�FLYLF�JURXSV��
RUJDQL]DWLRQV��PXQLFLSDOLWLHV�DQG�WRZQVKLSV��VFKRROV�DQG�SULYDWH�LQGXVWU\�WR�
DVVLVW�ZLWK�WUHH�SODQWLQJ�SURMHFWV�DFURVV�WKH�,URQ�5DQJH��

�

� 0DLQWHQDQFH�	�6KRS��7KLV�SURJUDP�PDLQWDLQV�DQG�UHSDLUV�DJHQF\�YHKLFOHV�
DQG� HTXLSPHQW�� � 7KH� 6KRS� DOVR� VXSHUYLVHV� DQG� DVVLVWV� ZLWK� EXLOGLQJ� DQG�
JURXQGV�WDVNV�UHODWHG�WR�WKH�(YHOHWK�DGPLQLVWUDWLYH�FRPSOH[��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
7RXULVP�)DFLOLW\�2SHUDWLRQV��

� ,URQZRUOG�'LVFRYHU\�&HQWHU�� � ,URQZRUOG�'LVFRYHU\�&HQWHU�KDV�XQGHUJRQH�
VLJQLILFDQW� FKDQJHV� LQ� DQ� HIIRUW� WR� UHGLUHFW� WKH� SURJUDPPLQJ� DQG� DFWLYLWLHV�
EDFN� WR� WKH� RULJLQDO� PLVVLRQ� RI� SUHVHUYLQJ�� SURWHFWLQJ� DQG� SURPRWLQJ� WKH�
KLVWRU\� DQG� KHULWDJH� RI� QRUWKHDVWHUQ� 0LQQHVRWD�� � 7KH� SURJUDPPLQJ� KDV�

IRFXVHG�PRUH�RQ�IXQGLQJ�VSHFLDO�HYHQWV�WKDW�ILW�WKH�QHZ�PLVVLRQ�DQG�OHVV�RQ�
PRUH� FRVWO\� ³HQWHUWDLQPHQW´� W\SH� HYHQWV�� � 7KLV� IRFXV� FRXSOHG� ZLWK� D�
FRPPLWPHQW� WR� UHGXFLQJ� WKH� VXEVLG\� OHYHO� KDV� DFFRPSOLVKHG� WKH� IROORZLQJ�
UHVXOWV��

�
- 6WDELOL]DWLRQ�RI�DQQXDO�DWWHQGDQFH�SURYLGLQJ�D�UHDO�EDVH�XSRQ�ZKLFK�WR�

JURZ�DQG�H[SDQG�DQG��
- 1HZ� SDUWQHUVKLSV� �ILQDQFLDO�� HGXFDWLRQDO�� FRPPXQLW\�� IRFXVHG� RQ� D�

FRPPRQ�PLVVLRQ�DQG�JRDOV�
�

� *LDQWV� 5LGJH� *ROI� DQG� 6NL� 5HVRUW�� � 7KH� FRPSOHWLRQ� RI� WKH� ���KROH�
FKDPSLRQVKLS� JROI� FRXUVH� LQ� -XQH� ����� KDV� PDGH� *LDQWV� 5LGJH� D� \HDU�
URXQG�GHVWLQDWLRQ�UHVRUW���$�VHFRQG����KROH�JROI�FRXUVH�LV�VFKHGXOHG�WR�RSHQ�
6SULQJ� ������ � $FWLYLWLHV� FRQGXFWHG� LQFOXGH� JROI�� VNLLQJ� DQG� VQRZERDUGLQJ���
.H\�SHUIRUPDQFH�LQGLFDWRUV�LQFOXGH��

�
- 2YHU��������URXQGV�RI�JROI�SOD\HG�DQQXDOO\���7KH�FKDPSLRQVKLS�FRXUVH�

KDV�DWWUDFWHG�JROI� HQWKXVLDVWV� IURP�DOO� RYHU� WKH�VWDWH�DQG�SURYLGHG�DQ�
HFRQRPLF�ERRVW�WR�WKH�HFRQRP\�RI�QRUWKHDVWHUQ�0LQQHVRWD��

- %HLQJ� WKH� KRVW� VLWH� IRU� WKH� ����� 866$� -XQLRU� 2O\PSLFV�� WKH� 06+/�
FURVV�FRXQWU\�VNL�FKDPSLRQVKLSV��WKH�6SHFLDO�2O\PSLF�:LQWHU�*DPHV��

- 7KH� DGGLWLRQ� RI� WKH� JROI� FRXUVH� UHGXFHG� WKH� RSHUDWLQJ� VXEVLG\� RI� WKH�
UHVRUW�WR�EUHDN�HYHQ�RQ�DQ�DQQXDO�EDVLV��

- 7KH�\HDU�URXQG�UHVRUW�SURYLGHV�DQ�RSSRUWXQLW\�WR�DWWUDFW�UHVLGHQWLDO�DQG�
FRPPHUFLDO� UHDO� HVWDWH� GHYHORSPHQW� DQG� HQKDQFH� WKH� WD[� EDVH� RI�
QRUWKHDVWHUQ�0LQQHVRWD���*LDQWV�5LGJH�SDUWQHUHG�WR�FRQVWUXFW�DQ����XQLW�
KRWHO� RQ� VLWH� ZKLFK� LV� FXUUHQWO\� LQ� IXOO� RSHUDWLRQ� DQG� WR� GHYHORS�
UHVLGHQWLDO�ORWV�DORQJ�WKH�EHDXWLIXO�JROI�FRXUVH�WR�EH�VROG�DW�PDUNHW�UDWHV��

�

� 0LQHODQG� 5HFODPDWLRQ�� � 7KLV� IDFLOLW\� KDV� HVWDEOLVKHG� PDQ\� SDUWQHUVKLSV�
LQFOXGLQJ��

�
- :KLWH�3LQH��SXEOLF�SULYDWH�SDUWQHUVKLS�WR�SURWHFW�QDWLYH�:KLWH�3LQH��
- 0LQQHVRWD�'15�SDUWQHUVKLS�WR�SURGXFH�VHHGOLQJV�IRU�WKH�775$��
- &RRSHUDWLYH� DJUHHPHQWV� ZLWK� FLWLHV�� VFKRROV�� PLQLQJ� FRPSDQLHV�

OHYHUDJLQJ� GLYLVLRQ� IXQGV� ZLWK� RWKHU� IXQGHUV�� � 7KH� GLYLVLRQ� KDV�
FRQVWUXFWHG� QXPHURXV� SXEOLF� DFFHVVHV� DQG� UHFUHDWLRQ� DUHDV� DW� ³SLW�
ODNHV�´�VWRFNHG� ILVK�� UHFODLPHG�PLQH�VLWHV� IRU�GHYHORSPHQW��FRQGXFWHG�
DQQXDO�$UERU�'D\�)DLUV�IRU�DUHD�VFKRRO�FKLOGUHQ��
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),1$1&,1*�,1)250$7,21��
�

5HYHQXHV� � � 'ROODUV�LQ�7KRXVDQGV�

� � � )<����� )<����� )<������

7DFRQLWH�3URGXFWLRQ�7D[HV� ���� ���� �����

'HSDUWPHQWDO�(DUQLQJV� ����� ������ �����

2WKHU�5HYHQXHV� ��� ��� ����

2WKHU�6RXUFHV� ��������� ��������� �����������

� 7RWDO� ������ ������ �������

� �

� 'ROODUV�LQ�7KRXVDQGV�

([SHQGLWXUHV� )<����� )<����� )<������
� �

&RPSHQVDWLRQ� ������ ������ �������

2WKHU�2SHUDWLQJ� ����� ����� ������

&DSLWDO�2XWOD\� ����� ��� ����

/RFDO�$VVLVWDQFH� ��������� ������� ��������

� 7RWDO� ������� ������ �������

�
�
%8'*(7�,668(6��

� &RQWLQXHG� HPSKDVLV� RQ� LQFUHDVLQJ� UHYHQXH� DQG� GHFUHDVLQJ� FRVWV� RI�
SURJUDP�IRU�IDFLOLWLHV��

� 7KH�EXGJHW�LQFOXGHV�D����SHU�\HDU�LQFUHDVH�IRU�VDODULHV���
�
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW��



3URJUDP�� )$&,/,7,(6�

$JHQF\�� ,521�5$1*(�5(6285&(6�	�5(+$%�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ���� ������

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ������ �������

27+(5�),1$1&,$/�75$16$&7,216� ���� ���� ���� ���� ���� ���� ���� ���� ������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������ ������ ������ ������ ������ ������ ���� �����

&$3,7$/�287/$<�	�5($/�3523(57<� ���� ���� ������ �� �� �� �� �������� ���������

/2&$/�$66,67$1&(� ���� ���� ���� ���� ���� ���� ���� ���� ������

7RWDO�([SHQGLWXUHV� ������ ������ ������� ������ ������ ������ ������ �������� �������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

,521�5$1*(�5(6285&(6�	�5(+$%� ������ ������ ������� ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������� ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

,521�5$1*(�5(6285&(6�	�5(+$%� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ����� ����� ����� ����� ����� �����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�
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352*5$0�352),/(��
�
7KH� DJHQF\� SURJUDPV� FRQVLVW� RI� &RPPXQLW\� 'HYHORSPHQW�� %XVLQHVV�
'HYHORSPHQW��7RXULVP��7UDLOV��%XLOGLQJ�'HPROLWLRQ��GR�,7���&RPPXQLFDWLRQV�DQG�
0LQLQJ�	�1DWXUDO�5HVRXUFHV�'HYHORSPHQW����
�
7KH�&RPPXQLW\�'HYHORSPHQW�SURJUDP�OHYHUDJHV�ORFDO��VWDWH��IHGHUDO�DQG�SULYDWH�
IXQGV�WR�VXSSRUW�FRPPXQLW\�GHYHORSPHQW�DQG�WKH�HFRQRPLF�JURZWK�RI�WKH�UHJLRQ�
VWDWXWRULO\� GHILQHG� DV� WKH� 7DFRQLWH� 7D[� 5HOLHI� $UHD� �775$��� � 3URMHFWV� DUH�
HYDOXDWHG�DV� WR�KRZ�ZHOO� WKH\�DGGUHVV�WKH�IROORZLQJ�EDVLF�FULWHULD�� MRE�FUHDWLRQ��
OHYHUDJH� IURP� RWKHU� IXQGLQJ� VRXUFHV�� HFRQRPLF� LPSDFW�� UHODWLYH� QHHG� DQG�
YLDELOLW\�� �&RQVROLGDWLRQ�RI�VHUYLFHV�DQG�IDFLOLWLHV�LV�DOVR�HQFRXUDJHG���5HVRXUFH�
UHKDELOLWDWLRQ�� HQYLURQPHQWDO� GHYHORSPHQW� JUDQWV� DQG� ORFDO� HFRQRPLF�
GHYHORSPHQW�SURMHFWV�DUH�WKH�SULPDU\�DFWLYLWLHV�RI�WKH�SURJUDP��
�
7KH�%XVLQHVV�'HYHORSPHQW�SURJUDP�KDV�WZR�VSHFLILF�JRDOV���WR�VWUHQJWKHQ�DQG�
GLYHUVLI\� WKH� UHJLRQDO� HFRQRP\� E\� DVVLVWLQJ� LQ� WKH� UHWHQWLRQ� DQG� FUHDWLRQ� RI�
SHUPDQHQW�IXOO�WLPH�MRE�RSSRUWXQLWLHV�DQG�WR�SURWHFW�WKH�PRUH�WKDQ�������TXDOLW\�
MREV� WKDW� DUH� QRZ� SURYLGHG� E\� WKH� WDFRQLWH� LQGXVWU\�� � 7KLV� DFWLYLW\� SURYLGHV�
PDUNHWLQJ�DQG�UHIHUUDO�VHUYLFHV�DQG�IXQGLQJ�RSWLRQV�IRU�EXVLQHVVHV�ORFDWHG�ZLWKLQ�
WKH�7DFRQLWH�7D[�5HOLHI�$UHD��775$����)XQGLQJ�LV�SURYLGHG�LQ�WKH�IRUP�RI�JUDQWV��
GLUHFW� RU� EDQN� SDUWLFLSDWLRQ� ORDQV� DQG� WKURXJK� WKH� GHYHORSPHQW� RI� FXVWRPL]HG�
ILQDQFLDO�SDFNDJHV�IRU�ODUJHU�SURMHFWV��
�
7KH� 7RXULVP� SURJUDP� FRRUGLQDWHV� JUDQW� IXQGLQJ� LQYROYLQJ� WKH� 1RUWKHUQ� /LJKWV�
7RXULVP� $OOLDQFH� �1/7$��� ZKLFK� ZDV� IRUPHG� E\� WKH� ,555%� WR� LGHQWLI\� DQG�
LPSOHPHQW� WRXULVP�GHYHORSPHQW�SODQV�� �7KH�1/7$� LV�D�YROXQWHHU�FRPPLWWHH�RI�
WRXULVP� DGYLVRUV� ZKRVH� HIIRUWV� DUH� GLYLGHG� LQWR� �� PDMRU� DFWLYLWLHV�� PDUNHWLQJ��
QDWXUDO�UHVRXUFH�HQKDQFHPHQW�DQG�LQIUDVWUXFWXUH��
�
7KH� 7UDLOV� SURJUDP� SURYLGHV� ILQDQFLDO� DVVLVWDQFH�� WHFKQLFDO� DVVLVWDQFH� DQG�
HTXLSPHQW� IRU� WUDLO� GHYHORSPHQW�DQG�PDLQWHQDQFH� LQ� WKH�775$�� �7KLV�SURJUDP�
IRFXVHV� RQ� ZLQWHU� WUDLOV�� ZLWK� D� VSHFLDO� HPSKDVLV� RQ� WKH� JURRPLQJ� RI� DUHD�
VQRZPRELOH�WUDLOV�DQG�WKH�SURPRWLRQ�RI�ZLQWHU�VSHFLDO�HYHQWV���7KH�7UDLOV�SURJUDP�
LV� DOVR� SDUWQHULQJ� ZLWK� WKH� 'HSDUWPHQW� RI� 1DWXUDO� 5HVRXUFHV� �'15�� LQ� WKH�
GHYHORSPHQW�RI�DQ�RII�KLJKZD\�UHFUHDWLRQDO�DUHD��
�
7KH�%XLOGLQJ�'HPROLWLRQ�SURJUDP�DVVLVWV� ORFDO�XQLWV�RI�JRYHUQPHQW�DQG�SULYDWH�
FLWL]HQV� E\� UHPRYLQJ� XQPDUNHWDEOH� DQG� GHFD\LQJ� VWUXFWXUHV�� � 7KLV� VHUYLFH� LV�
DYDLODEOH� WR� SURSHUW\� RZQHUV� DW� QR� FKDUJH�� RWKHU� WKDQ� WKH� DVEHVWRV�
LQVSHFWLRQ�DEDWHPHQW�DQG�WLSSLQJ�IHHV���7KH�GHPROLWLRQ�FUHZ�JHQHUDOO\�UHWXUQV�WR�
HDFK�FLW\�RU�WRZQVKLS�HYHU\�RQH�RU�WZR�\HDUV���0RUH�WKDQ�������VWUXFWXUHV�KDYH�
EHHQ�UD]HG�VLQFH�WKH�SURJUDP¶V�LQFHSWLRQ������LQ�)<�������

7KH� GR� ,7�� SURJUDP� FRQWLQXHV� WR� EXLOG� RQ� WKH� $70� 1HWZRUN� �$V\QFKURQRXV�
7UDQVIHU�0RGH��KLJK�VSHHG�QHWZRUN�LQLWLDWHG�WKLV�\HDU�DQG�EHFRPLQJ�RSHUDWLRQDO�
LQ�2FWREHU������� �7KLV�EULQJV�KLJK�VSHHG�GDWD��YRLFH�DQG�YLGHR�FRQQHFWLYLW\� WR�
WKH� HQWLUH� 775$� DW� VXEVWDQWLDO� FRVW� VDYLQJV� WR� DOO� VL[� SXEOLF� SDUWQHUV� RQ� WKH�
QHWZRUN�� � ,W� DOVR� RSHQV� HQRUPRXV� RSSRUWXQLW\� WR� ORFDO� EXVLQHVV� DQG� LQWHUQHW�
VHUYLFH�SURYLGHUV�RQ�WKH�SULYDWH�VLGH�RI�WKH�QHWZRUN��
�
7KH� &RPPXQLFDWLRQV� SURJUDP� FRQWLQXHV� WR� SURYLGH� WKH� SXEOLFDWLRQ� RI�
5DQJHYLHZ�� 7KH� 'DLO\� 5HVRXUFHU�� 5HVRXUFHU�� DQG� PRQWKO\� FDOHQGDUV�� � 7KH�
SURJUDP� DOVR� DVVLVWHG� ZLWK� QXPHURXV� DJHQF\� SURMHFWV�� LQLWLDWLYHV� DQG� HYHQWV�
LQFOXGLQJ�� *RYHUQRU� 9HQWXUD¶V� $XJXVW� ����� YLVLW� WR� WKH� ,URQ� 5DQJH�� WKH� ,URQ�
5DQJH� (FRQRPLF� $OOLDQFH¶V� PDJD]LQH� VXSSOHPHQW� LQ� 7ZLQ� &LWLHV� %XVLQHVV�
0RQWKO\�� WKH� 6WULFO\� %XVLQHVV� &RPSXWHU� ([SR� DQG� 7UDGH� 6KRZ�� WKH� 6WDWH� RI�
0LQQHVRWD�&RPELQHG�&KDULWLHV�&DPSDLJQ��&HQVXV�������7DNH�$�&KLOG�7R�:RUN�
'D\��D�:&&2�UDGLR�FDPSDLJQ��DQG�D�VHULHV�RI�UHJLRQDO�EXVLQHVV�IRUXPV���7KH�
GLYLVLRQ¶V�JRDOV� IRU�)<������DQG� IRUZDUG� LQFOXGH�UHGHVLJQLQJ�WKH�DJHQF\¶V�ZHE�
SDJH�� FRQWLQXLQJ� WR� H[SDQG� WKH� 5DQJHYLHZ� PDLOLQJ� OLVW�� HVWDEOLVKLQJ� D� VROLG�
DJHQF\�GDWDEDVH�V\VWHP��DQG�VWULYLQJ� WR� LPSURYH� LQWHUQDO�DQG�H[WHUQDO�DJHQF\�
FRPPXQLFDWLRQV��
�
7KH� 0LQLQJ� 	� 1DWXUDO� 5HVRXUFHV� SURJUDP� PDQDJHV� WKH� 7DFRQLWH� (FRQRPLF�
'HYHORSPHQW� )XQG� DQG� 3URGXFHU� *UDQW� SURJUDPV�� ZKLFK� FRPELQHG� WR� UHEDWH�
����� FHQWV� SHU� WRQ� WR� 0LQQHVRWD¶V� VHYHQ� WDFRQLWH� FRPSDQLHV� IRU� IDFLOLW\� DQG�
HTXLSPHQW�LPSURYHPHQWV�WKDW�HQKDQFH�WKH�ORQJ�WHUP�YLDELOLW\�RI�WKH�SODQWV���7KH�
LQYHVWPHQW�WD[�FUHGLW�RI������FHQWV�UHEDWHV�DSSUR[LPDWHO\������PLOOLRQ�SHU�\HDU��
DQG�WKH�3URGXFHU�*UDQWV�UHEDWH�DSSUR[LPDWHO\������PLOOLRQ�SHU�\HDU�IRU�SURMHFWV�
DSSURYHG� E\� D� MRLQW� FRPPLWWHH� FRPSULVHG� RI� DQ� HTXDO� QXPEHU� RI� VDODULHG� DQG�
KRXUO\�ZRUNHUV�DW�HDFK�SODQW���%HFDXVH�WKHVH�IXQGV�DUH�GHGLFDWHG�E\�VWDWXWH�IRU�
UH�LQYHVWPHQW� LQ� WKH� WDFRQLWH�SODQWV�� WKH\�GR�QRW�VKRZ�XS�DV�HLWKHU�D�VRXUFH�RI�
UHYHQXH�RU�DV�DQ�H[SHQGLWXUH�LQ�WKH�DJHQF\�EXGJHW���7KLV�SURJUDP�GLUHFWV�,555%�
HIIRUWV�WR�SURPRWH�WKH�GHYHORSPHQW�RI�QRQIHUURXV�PLQHUDOV�LQ�WKH�775$�WKURXJK�
WKH�'ULOOLQJ�,QFHQWLYH�*UDQW�SURJUDP���7KH�',*�SURJUDP�SURYLGHV�XS�WR���������
PDWFKLQJ�JUDQWV�IRU�XS�WR�����RI�WKH�GLUHFW�GULOOLQJ�FRVWV�RI�H[SORUDWLRQ�GULOO�KROHV�
LQ�WKH�775$����
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�&RPPXQLW\�'HYHORSPHQW�EXGJHW�SODQ�ZLOO� IDFLOLWDWH� WKH�DFFRPSOLVKPHQW�RI�
WKH�IROORZLQJ�REMHFWLYHV��

� 7KH� EDVLV� IRU� DZDUGLQJ� &RPPXQLW\� 'HYHORSPHQW� JUDQWV� LQFOXGHV�
FRQVLGHUDWLRQ�RI�WKH�OHYHUDJH�RI�RWKHU�IXQGV��DQG�WKH�SRWHQWLDO�WR�FRQWULEXWH�
QHZ�RU�H[SDQGHG�EXVLQHVV�RSSRUWXQLWLHV��

� 2YHU�����PLOOLRQ� LV�SODQQHG� WR�EH�DZDUGHG� IRU�SURMHFWV�VXFK�DV�ZDWHU�DQG�
VHZHU�V\VWHPV��DLUSRUWV��PLQHODQG�UHFODPDWLRQ��UHFUHDWLRQ��WRXULVP��KRXVLQJ��
LQGXVWULDO�SDUNV��EXVLQHVV�DQG�FRPPXQLW\�GHYHORSPHQW�� �*RYHUQPHQW�XQLWV�
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DQG�QRQSURILW�RUJDQL]DWLRQV�KDYH�XVHG�JUDQW�IXQGV�WR�OHYHUDJH�PRUH�WKDQ����
ELOOLRQ�LQ�RWKHU�IHGHUDO��VWDWH��ORFDO�DQG�SULYDWH�PRQH\��

�
7KH�%XVLQHVV�'HYHORSPHQW�EXGJHW�SODQ�ZLOO�IDFLOLWDWH�WKH�DFFRPSOLVKPHQW�RI�WKH�
IROORZLQJ�REMHFWLYHV��

� :RUN� ZLWK� SDUWQHUV� LQ� WKH� 775$� WR� SURPRWH� DQG� PDUNHW� QRUWKHDVWHUQ�
0LQQHVRWD��

� &RQGXFW� GLOLJHQW� DQDO\VLV� RI� WKH� QHHGV� RI� H[LVWLQJ� EXVLQHVVHV� DQG� EH�
UHVSRQVLYH�WR�WKRVH�QHHGV��

� 2IIHU�PDUNHWLQJ�UHVHDUFK�DVVLVWDQFH�WR�EXVLQHVVHV�WKURXJKRXW�WKH�775$��

� 'HYHORS�� GHVLJQ� DQG�PRQLWRU� D� FRPELQDWLRQ� RI� SURJUDPV� WKDW� DGGUHVV� WKH�
QHHGV�RI�EXVLQHVV��

� ([SDQG� FXUUHQW� SURJUDPV� WR� LQFOXGH� FRPPXQLFDWLRQV� LQIUDVWUXFWXUH� DV� DQ�
HOHPHQW�RI�WUDGLWLRQDO�LQIUDVWUXFWXUH�IXQGLQJ�DYDLODEOH�WR�SURMHFWV��

� &RQWLQXH�WR�SDUWQHU�ZLWK�7RXULVP�DQG�&RPPXQLW\�'HYHORSPHQW�SURJUDPV�RI�
WKH�DJHQF\�WR�LQFUHDVH�OHYHUDJLQJ�RWKHU�VRXUFHV�RI�IXQGV��

�
7KHVH�VWUDWHJLHV�KDYH�SURGXFHG�WKH�IROORZLQJ�UHVXOWV�WR�GDWH��

� %XVLQHVV� OHQGLQJ� LQYHVWPHQWV�RI����PLOOLRQ� OHYHUDJHG�����PLOOLRQ�LQ�SULYDWH�
OHQGLQJ�RYHU�WKH�ODVW�ELHQQLXP��

� 7KH�FXUUHQW� ORDQ�SRUWIROLR�RI����� ORDQV�KDV�FUHDWHG�UHWDLQHG�DSSUR[LPDWHO\�
������MREV��

�
7KH� 7RXULVP� SURJUDP� ZLOO� FRQWLQXH� HIIRUWV� WR� LGHQWLI\� RSSRUWXQLWLHV� WKDW� ZLOO�
LQFUHDVH�YLVLWRU�DWWHQGDQFH�DW�DUHD�DWWUDFWLRQV��ORGJLQJ�IDFLOLWLHV�DQG�YLVLWDWLRQ�WR�
WKH�DUHD¶V�UHFUHDWLRQDO�RSSRUWXQLWLHV���2YHU�WKH�SDVW�VHYHUDO�\HDUV��WKH�1/7$�KDV�
FRQWLQXHG�LWV�VXFFHVVIXO�³:LOG�1RUWK´�DGYHUWLVLQJ�FDPSDLJQ�DQG�KHULWDJH�WRXULVP�
SURJUDP��
�
7KH�7UDLOV�SURJUDP�KDV�GHYHORSHG�SDUWQHUVKLSV�ZLWK�YROXQWHHU�WUDLO�RUJDQL]DWLRQV��
KRVWHG�D�VXPPLW�EULQJLQJ�WRJHWKHU�RYHU����NH\�OHDGHUV�LQ�WKH�LQGXVWU\�WR�DGGUHVV�
WKH�QHHG�IRU�PDLQWHQDQFH�DQG�GHYHORSPHQW�RI�WUDLOV�DQG�SURYLGHG�JURRPLQJ�DQG�
PDLQWHQDQFH�RI�RYHU�����PLOHV�RI�WUDLOV��
�
7KH�0LQLQJ�DQG�1DWXUDO�5HVRXUFH�SURJUDP�ZLOO�ZRUN�FORVHO\�ZLWK�WKH�DUHD�PLQLQJ�
FRPSDQLHV� WR� SURYLGH� LQFHQWLYHV� WR� WKH� WDFRQLWH� LQGXVWU\� IRU� SODQW� H[SDQVLRQV��
SURFHVV�LPSURYHPHQWV�RU�QHZ�WHFKQRORJLHV��
�
�

),1$1&,1*�,1)250$7,21��
�

5HYHQXHV� 'ROODUV�LQ�7KRXVDQGV�
� )<������ )<������ )<������
7DFRQLWH�3URGXFWLRQ�7D[HV� ����� ����� �����
'HSDUWPHQWDO� ��� ��� ���
(DUQLQJV� ���� ���� ����
2WKHU�5HYHQXHV� ���� ���� ����
2WKHU�6RXUFHV� ������ ������ ������
� 7RWDO� ���� ���� ����
� � � �
([SHQGLWXUHV� 'ROODUV�LQ�7KRXVDQGV�
� )<������ )<������ )<������
&RPSHQVDWLRQ� ������� ������� �������
2WKHU�2SHUDWLQJ� ������ ������ ������
&DSLWDO�2XWOD\� ���� ���� ����
/RFDO�$VVLVWDQFH� ���������� ���������� ����������
� 7RWDO� �������� �������� ��������

�
�
%8'*(7�,668(6��

� 7KH�EXGJHW�LQFOXGHV�D����SHU�\HDU�LQFUHDVH�IRU�VDODULHV��

� 7KH� EXGJHW� LQFOXGHV� D� UHGXFWLRQ� LQ� WKH� EDVH� EXGJHW� DV� FDUU\� IRUZDUG�
EDODQFHV�KDYH�EHHQ�GHSOHWHG��

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� WKDW� WKH�%RDUG� UHDVVHVV� LWV�H[LVWLQJ�SURJUDPV�DQG�
IXQGLQJ� UHVRXUFHV� LQ� GHYHORSLQJ� D� UHVSRQVH� WR� WKH� FORVLQJ�RI� WKH�/79�SODQW� LQ�
+R\W�/DNHV��6SHFLILFDOO\��WKH�%RDUG�VKRXOG�H[DPLQH��

� H[LVWLQJ�HFRQRPLF�GHYHORSPHQW�SURJUDPV�ZLWK�IXQGLQJ�RI�DERXW������PLOOLRQ�
SHU�\HDU�IRU����������

� IXQGV� LQLWLDOO\� FRPPLWWHG� WR� RWKHU� SURMHFWV� DQG� SURJUDPV� VXFK� DV� WKH� ���
PLOOLRQ�SHU�\HDU�IRU�&RPPXQLW\�'HYHORSPHQW��DQG�

� WKH�UHPDLQLQJ�SD\PHQWV�IURP�/79�LWVHOI�IRU�WKH�SURGXFHU�JUDQW�SURJUDP�DQG�
7DFRQLWH�(FRQRPLF�'HYHORSPHQW�)XQG��WKHVH�SD\PHQWV�RI�DERXW����PLOOLRQ�
WKDW�QRUPDOO\�ZRXOG�EH�DYDLODEOH�IRU�UHLQYHVWPHQWV�LQ�WKH�PLQLQJ�LQGXVWU\�ZLOO�
FOHDUO\�QRW�EH�XVHG�IRU�WKDW�SXUSRVH���

�
7KH�*RYHUQRU�UHFRPPHQGV�WKDW�WKH�%RDUG�GHYHORS�D�VWUDWHJ\�IRU�XVLQJ�PRQLHV�LQ�
WKH�QRUWKHDVW�0LQQHVRWD�HFRQRPLF�SURWHFWLRQ�WUXVW�IXQG�WR�GLYHUVLI\�WKH�HFRQRP\�
RI� 1RUWKHDVW� 0LQQHVRWD�� 7KH� )XQG� ZDV� FUHDWHG� WR� EH� GHYRWHG� WR� HFRQRPLF�
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3URJUDP�� 352*5$06�
$JHQF\�� ,521�5$1*(�5(6285&(6�	�5(+$%�

UHKDELOLWDWLRQ�DQG�GLYHUVLILFDWLRQ�RI�LQGXVWULDO�HQWHUSULVHV�ZKHUH�WKHVH�FRQGLWLRQV�
HQVXH�DV�WKH�UHVXOW�RI�WKH�GHFOLQH�RI�VXFK�D�VLQJOH�LQGXVWU\��DQG�FXUUHQWO\�KDV�D�
EDODQFH�RI�DOPRVW�����PLOOLRQ��7KH�%RDUG�FXUUHQWO\�UHFRPPHQGV�SURMHFWV�WR�WKH�
*RYHUQRU� IURP� WKH� HDUQLQJV� RQ� WKLV� )XQG�� SHU� 06� ��������� $IWHU� -DQXDU\� ���
������WKH�%RDUG�ZLOO�EH�DEOH�WR�UHFRPPHQG�WR�WKH�*RYHUQRU�SURMHFWV�WKDW�XVH�WKH�
FRUSXV�RI�WKH�)XQG��7KLV�)XQG�ZDV�VHW�XS�H[SOLFLWO\�WR�SUHSDUH�IRU�WKH�IXWXUH�DIWHU�
PLQLQJ�DQG�QRZ�LV�DQ�DSSURSULDWH�WLPH�WR�ORRN�IRU�VWUDWHJLF�LQYHVWPHQWV�WKDW�ZLOO�
SRVLWLRQ�WKH�UHJLRQ�WR�SURVSHU�LQ�WKH�IXWXUH��
�
$GGLWLRQDOO\�� SURJUDP� IXQGV� DSSURSULDWHG� WR� WKH� 'HSDUWPHQW� RI� 7UDGH� DQG�
(FRQRPLF� 'HYHORSPHQW� DUH� DYDLODEOH� IRU� VWDWHZLGH� LQYHVWPHQW� RSSRUWXQLWLHV��
$SSOLFDWLRQV� IRU� SURMHFWV� LQ� QRUWKHDVWHUQ� 0LQQHVRWD� PHHWLQJ� WKH� SURJUDP�
JXLGHOLQHV�ZLOO�EH�FRQVLGHUHG�IRU�IXQGLQJ�WKURXJK�WKHVH�SURJUDPV�DV�ZHOO���
�
�
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$JHQF\�� ,521�5$1*(�5(6285&(6�	�5(+$%�

352*5$0�352),/(��
�
7KH�DJHQF\�UROO�RYHU�FRQVLVWV�RI�DOO�DJHQF\�EXGJHW�DFWLYLW\�WKDW�KDV�EHHQ�FHUWLILHG�
DQG�UHVHW� LQWR�FXUUHQW� ILVFDO�\HDU�� �7KLV�DFFRXQW�DOVR� LQFOXGHV�SURMHFWV�WKDW�KDG�
QRW� EHHQ� SURFHVVHG� E\� ILVFDO� \HDU� HQG� DQG� WKHUHIRUH� UHFHLYHG� &RPPLVVLRQHU�
DSSURYDO�WR�UROO�IRUZDUG�LQWR�WKH�FXUUHQW�ILVFDO�\HDU��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
%XGJHW�PDQDJHUV�ZLOO� FRQWLQXH� WR� WDNH�DQ�DFWLYH� UROH� LQ� WKH�FRPSOHWLRQ�RI� WKHLU�
SURMHFWV��
�
),1$1&,1*�,1)250$7,21��
�

5HYHQXHV� 'ROODUV�LQ�7KRXVDQGV�
� )<������ )<������ )<������
7DFRQLWH�3URGXFWLRQ�7D[HV� �� �� ��
'HSDUWPHQWDO�(DUQLQJV� �� �� ��
2WKHU�5HYHQXHV� �� �� ��
2WKHU�6RXUFHV� �� �� ��
� 7RWDO� �� �� ��
� � � �
([SHQGLWXUHV� 'ROODUV�LQ�7KRXVDQGV�
� )<������ )<������ )<������
&RPSHQVDWLRQ� �� �� ��
2WKHU�2SHUDWLQJ� ������ �� ��
&DSLWDO�2XWOD\� ������ �� ��
/RFDO�$VVLVWDQFH� ������� �� ��
� 7RWDO� ������� �� ��
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�
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�
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7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW� 
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH� -XGLFLDO� 6WDQGDUGV� %RDUG� LQYHVWLJDWHV� DQG� DFWV� RQ� FRPSODLQWV� DOOHJLQJ�
MXGLFLDO�PLVFRQGXFW�RU�GLVDELOLW\�IRU�WKH�HQWLUH�MXGLFLDO�EUDQFK�RI�JRYHUQPHQW�XQGHU�
VWDWXWRU\�DXWKRULW\�RI�06���������
�
0LVVLRQ�� � 7R� SURWHFW� WKH� SXEOLF� DQG� SURPRWH� FRQILGHQFH� LQ� WKH� LQWHJULW\� DQG�
LPSDUWLDOLW\� RI� WKH�0LQQHVRWD� MXGLFLDU\�� � 7R� SURYLGH� D� SURFHGXUH� WR� UHYLHZ� DQG�
LQYHVWLJDWH�FRPSODLQWV�RI�MXGLFLDO�GLVDELOLW\�RU�PLVFRQGXFW�WKDW�LQWHUIHUHV�ZLWK�WKH�
SHUIRUPDQFH� RI� MXGLFLDO� GXWLHV� RU� FRQGXFW� SUHMXGLFLDO� WR� WKH� DGPLQLVWUDWLRQ� RI�
MXVWLFH��
�
9LVLRQ���7R�HQVXUH�DQG�LQFUHDVH�SXEOLF�FRQILGHQFH�LQ�WKH�LQWHJULW\�DQG�LPSDUWLDOLW\�
RI� WKH�0LQQHVRWD� MXGLFLDU\� E\� UHTXLULQJ�0LQQHVRWD� MXGLFLDO� RIILFHUV� WR� DGKHUH� WR�
HVWDEOLVKHG�VWDQGDUGV�RI�HWKLFDO�FRQGXFW��
�
.(<�6(59,&(�675$7(*,(6��
�

� 5HFHLYH��UHYLHZ�DQG�LQYHVWLJDWH�FRPSODLQWV�ILOHG�DJDLQVW�MXGJHV�IRU�YLRODWLRQV�
RI�WKH�&RGH�RI�-XGLFLDO�&RQGXFW�DQG�VWDWXWHV��

� ,VVXH� GLVFLSOLQH� WR� MXGJH� ZKHQ� DSSURSULDWH� LQFOXGLQJ� SULYDWH� ZDUQLQJ� DQG�
SXEOLF�UHSULPDQG��

� ,QLWLDWH� SXEOLF� SURFHHGLQJV� DJDLQVW� D� MXGJH�� ZKHQ� DSSURSULDWH�� ZKLFK� FDQ�
UHVXOW� LQ�D�SXEOLF�KHDULQJ�DQG�WKHQ�UHFRPPHQG�D�GLVFLSOLQDU\�GLVSRVLWLRQ�WR�
WKH� 0LQQHVRWD� 6XSUHPH� &RXUW�� LQFOXGLQJ� UHWLUHPHQW�� FHQVXUH� RU� UHPRYDO�
IURP�RIILFH��

� 5HYLHZ�MXGJHV¶�FRPSOLDQFH�ZLWK�06��������DQG�WDNH�DSSURSULDWH�GLVFLSOLQDU\�
DFWLRQ��LI�QHFHVVDU\��

� 5HVSRQG� WR�DOO� LQTXLULHV� FRQFHUQLQJ� MXGLFLDO� HWKLFV� IURP� WKH�SXEOLF�� MXGJHV��
DWWRUQH\V��OHJLVODWXUH�DQG�ERDUG�PHPEHUV��

� (GXFDWH�SXEOLF�DQG�MXGJHV�RQ�MXGLFLDO�HWKLFV��
�
3(5)250$1&(�6800$5<��
�
7KH�DJHQF\�VWULYHV�WR�UHVSRQG�SURPSWO\�WR�DOO�LQTXLULHV�DQG�WR�SURFHVV�FRPSODLQWV�
LQ�D�FRQVFLHQWLRXV��WKRURXJK�DQG�WLPHO\�PDQQHU��
�

� ,Q�WKH�ODVW�&<�����������LQTXLULHV�E\�WKH�SXEOLF�DQG�MXGJHV�ZHUH�UHVSRQGHG�
WR�E\� WKH�VWDII�ZLWKLQ� WKH�VDPH�RU�QH[W�GD\��DQG� WKHQ�DQ�DJHQF\�SDPSKOHW�
ZDV�VHQW�WR�HDFK�LQGLYLGXDO��

� 7KH�ERDUG�PHHWV�PRQWKO\�DQG�PDWWHUV�DUH�UHVROYHG��RQ�DQ�DYHUDJH��ZLWKLQ�
���GD\V��D����GD\�LPSURYHPHQW�RYHU�WKH�SUHYLRXV�\HDU��

� (YHU\�QHZO\�DSSRLQWHG�MXGJH�LV�VHQW�D�SDFNHW�RI�LQIRUPDWLRQ�LQIRUPLQJ�WKHP�
RI�YDULRXV�DVSHFWV�RI�MXGLFLDO�HWKLFV��

� $JHQF\� HVWLPDWHV� WKDW� ���� FRPSODLQWV� ZLOO� EH� UHFHLYHG� DQG� WKDW� LW� ZLOO�
UHVSRQG�WR�����LQTXLULHV�IURP�WKH�SXEOLF��MXGJHV��DWWRUQH\V�DQG�OHJLVODWRUV��

�
5(9(18(6���1RQH��
�
�
,668(6�$))(&7,1*�$*(1&<¶6�23(5$7,216��
�
7KH�SULPDU\�DFWLYLW\�RI� WKH�-XGLFLDO�6WDQGDUGV�%RDUG� LV� WKH�SURPSW�DQG�HIILFLHQW�
LQYHVWLJDWLRQ�DQG�GLVSRVLWLRQ�RI�FRPSODLQWV�UHFHLYHG��
�

� 7KH� DJHQF\� RSHUDWHV� RQ� D� PLQLPDO� EXGJHW� IRU� SUHVHQW� VDODU\� DQG� IL[HG�
RSHUDWLQJ�H[SHQVHV��

� 7KHUH�KDYH�EHHQ�QR�LQFUHDVHV�LQ�VWDII�����LQ�VSLWH�RI�WKH�LQFUHDVHG�VFRSH�RI�
RSHUDWLRQV�DQG�UHVSRQVLELOLWLHV��

� 8QNQRZQ�IDFWRU�LV�WKH�QXPEHU�RI�FRPSODLQWV�ILOHG�ZLWKLQ�D�\HDU��

� $JHQF\¶V� DFWLYLWLHV� LQFUHDVH�E\� WKH�QXPEHU�RI� QHZO\�DSSRLQWHG� MXGJHVKLSV�
DQG�SRVLWLRQV�ZLWKLQ�FRXUW�V\VWHP��PRVW�UHFHQWO\�FKLOG�VXSSRUW�PDJLVWUDWHV��

� $�VHULRXV�FRPSODLQW�XVXDOO\�UHTXLUHV�JUHDWHU�LQYHVWLJDWLRQ��LQFXUV�DGGLWLRQDO�
H[SHQGLWXUHV�DQG�PD\�UHTXLUH�FRXUW�UHSRUWHU�DQG�DWWRUQH\�VHUYLFHV��

� (GXFDWLRQDO� DFWLYLWLHV� KDYH� LQFUHDVHG� WKH� QXPEHU� RI� FRPSODLQWV� DOOHJLQJ�
VHULRXV�PLVFRQGXFW�UHTXLULQJ�PRUH�LQYHVWLJDWLRQV��

� $JHQF\�PXVW�PDQDJH�SK\VLFDO�VSDFH�IRU�WKH�PDLQWHQDQFH�RI�DQ�LQFUHDVLQJ�
YROXPH�RI�FRQILGHQWLDO�UHFRUGV��

�
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� WKH� DJHQF\¶V� EDVH� EXGJHW�H[FHSW� IRU� WKH� IROORZLQJ�
DGMXVWPHQW���D�ELHQQLDO�LQFUHDVH�RI���������IRU�WKH�FRVW�RI�URXWHU�DFFHVV�WR�VWDWH�
V\VWHPV��H�PDLO��DQG�WKH� LQWHUQHW�� �7KLV�ZLOO�HQDEOH�WKH�DJHQF\�WR�FRPPXQLFDWH�
PRUH� HIILFLHQWO\� ZLWK� RWKHU� DJHQFLHV� DQG� FOLHQWV�� ZKLFK� LQFOXGHV� UHVSRQGLQJ� WR�
LQTXLULHV��XSGDWLQJ�WKH�DJHQF\�ZHE�SDJH�IRU�JHQHUDO�LQIRUPDWLRQ�WR�WKH�SXEOLF�DQG�
MXGJHV�� DQG� PDLQWDLQLQJ� RIILFH� DGPLQLVWUDWLRQ� LQ� FRPSOLDQFH� ZLWK� VWDWH�
UHTXLUHPHQWV��
�
7KH� *RYHUQRU� KDV� DOVR� LQFOXGHG� IXQGLQJ� WR� LPSURYH� WKLV� DJHQF\¶V� WHFKQRORJ\�
FDSDFLW\� LQ� WKH�6PDOO�$JHQF\�,QIUDVWUXFWXUH� LQLWLDWLYH�FDUULHG�XQGHU�WKH�2IILFH�RI�
7HFKQRORJ\��
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$FWXDO�
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$FWXDO�
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%XGJHWHG�
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%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+���

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ��� �����

27+(5�23(5$7,1*�(;3(16(6� ��� ��� ��� ��� ��� ��� ��� ����� ��������

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ���� �������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��5287(5�$&&(66� *(1� � � � �� � ��

7RWDO�&KDQJH�,WHPV� � � � � �� � ��

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ����
�
�
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)<������%XGJHWHG� ���� ���� ���� ���� �� �� �� ��

%DVH�$GMXVWPHQWV� � � � � � � � �

��������6$/��	�%(1��%$6(� �� ��� �� ��� �� �� �� ��

60$//�$*(1&<�23(5$7,21$/�(;3(16(� �� �� �� �� �� �� �� ��

6XEWRWDO�%DVH�$GMXVWPHQWV� �� ��� �� ��� �� �� �� ��

%DVH�%XGJHW� ���� ���� ���� ���� �� �� �� ��
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���� 

$JHQF\�([HFXWLYH�6XPPDU\� (�����

%XGJHW�%ULHIV�E\�)XQG� (�����
5HYHQXH�6XPPDU\�1DUUDWLYH� (�����
)HGHUDO�)XQGV�6XPPDU\� (�����
&KDQJH�,WHP���&DVH�6FKHGXOLQJ�0JPW�6\VWHP�6XSSRUW� (�����

352*5$06��%8'*(7�$&7,9,7,(6��$1'�&+$1*(�,7(06� �

:25.(56
�&203(16$7,21�',9,6,21� (�����
� :&�$GPLQLVWUDWLRQ� (�����
� :&�,QIRUPDWLRQ�3URFHVVLQJ�&WU� (�����
� :&�&XVWRPHU�$VVLVWDQFH� (�����
� :&�&RPSOLDQFH�5HKDE�	�0HGLFDO� (�����
� :&�9RFDWLRQDO�5HKDELOLWDWLRQ� (�����
� :&�6SHFLDO�&RPSHQVDWLRQ�)XQG� (�����

:25.3/$&(�6(59,&(6�',9,6,21� (�����
� :RUNSODFH�6HUYLFHV�$GPLQ� (�����
� $SSUHQWLFHVKLS� (�����
� &RGH�$GPLQ�	�,QVSHFWLRQ�6YV� (�����
� /DERU�6WDQGDUGV� (�����
� � &KDQJH�,WHP���6HDUFK�)LUP�5HJLVWUDWLRQ� (�����
� 26+$�&RPSOLDQFH� (�����
� :RUNSODFH�6DIHW\�&RQVXOWDWLRQ� (�����

*(1(5$/�6833257�',9,6,21� (�����
�  
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�'HSDUWPHQW�RI�/DERU�DQG�,QGXVWU\��'/,��VHUYHV�HPSOR\HHV�DQG�HPSOR\HUV�E\�
UHJXODWLQJ�ZRUNSODFHV�WKURXJK�HGXFDWLRQ�DQG�HQIRUFHPHQW��
�
0LVVLRQ�� � 7R� SURPRWH� D� VDIH� DQG� SURGXFWLYH� HQYLURQPHQW� IRU� 0LQQHVRWD¶V�
ZRUNSODFHV��
�
9LVLRQ���7R�EH�WKH�OHDGHU�LQ�SURPRWLQJ�ZRUNSODFH�VROXWLRQV���7R�VHUYH�0LQQHVRWD�
DV� WKH� OHDGHU� LQ�TXDOLW\�SXEOLF�VHUYLFH� WKURXJK�VXSSRUWLYH�V\VWHPV� LQ�D�SRVLWLYH�
DJHQF\�HQYLURQPHQW��
�
'/,�LV�DQ�DFWLYH�SDUWLFLSDQW�LQ�7KH�%LJ�3ODQ�VWUDWHJLF�GLUHFWLRQV�RXWOLQHG�EHORZ��
�

� 'HYHORSLQJ� WKH�:RUNIRUFH� IRU� 7RPRUURZ�� � 3URYLGH� ZHOO�WUDLQHG�� IOH[LEOH�
DQG� VDIHW\�PLQGHG� HPSOR\HUV� DQG� PHPEHUV� RI� WKH� ZRUNIRUFH� WKURXJK�
DSSUHQWLFHVKLS��VDIHW\�JUDQWV��DQG�FRQVXOWDWLRQ��

� /LYLQJ�+XPDQ�5LJKWV�DQG�5HVSHFW���&UHDWH�D�OLQN�WR�FRPPXQLWLHV�RI�FRORU�
DQG�WKRVH�ZKR�GR�QRW�VSHDN�(QJOLVK�WR�DGYDQFH�XQGHUVWDQGLQJ�RI�ZRUNSODFH�
ULJKWV��UHVSRQVLELOLWLHV��DQG�UHJXODWLRQV��

� %XLOGLQJ�DQ�,QIRUPDWLRQ�+LJKZD\�WKDW�/HDYHV�1R�&RPPXQLW\�([FOXGHG��
,QWHJUDWH� HOHFWURQLF� JRYHUQPHQW� VHUYLFHV� WR� HGXFDWH�� FRPPXQLFDWH�� DQG�
DVVLVW�HPSOR\HUV�DQG�ZRUNHUV��

� $VVXULQJ�/LIHORQJ�/HDUQLQJ� IRU�:RUN�DQG�/LIH�� �+HOS�SHRSOH� WR�EH�VHOI�
VXIILFLHQW� WKURXJK� SURJUDPV� OLNH� DSSUHQWLFHVKLS�� YRFDWLRQDO� UHKDELOLWDWLRQ��
ZRUNSODFH�VDIHW\�FRQVXOWDWLRQ��ZDJH�DQG�KRXU�DQG�FKLOG�ODERU�WUDLQLQJ��

� 5HLQ� ,Q�5XOHPDNLQJ�DQG�([FHVVLYH�5HJXODWLRQ�� �&RPPLWWLQJ� WR�ZRUNHUV�
DQG�HPSOR\HUV�WKDW�WKH�DJHQF\�ZULWHV�DQG�PDLQWDLQV�RQO\�TXDOLW\�UXOHV�ZKLFK�
DUH�QHFHVVDU\�WR�KHOS�WKHP�WR�FRPSO\�ZLWK�ZRUNSODFH�VWDWXWHV��

� $�7D[�6\VWHP�WKDW�0DNHV�6HQVH�DQG�6WDWH�'HSDUWPHQWV���%HVW�%DQJ�IRU�
WKH�%XFN���3URYLGH�WKH�EHVW�VHUYLFHV�DW�WKH�ORZHVW�SRVVLEOH�FRVW�DQG�QHYHU�
IRUJHW�WKDW�LW�LV�WKH�SHRSOH¶V�PRQH\��

� (OHFWURQLF� *RYHUQPHQW� 6HUYLFHV�� � 8VH� WHFKQRORJ\� WR� SURYLGH� FXVWRPHU�
VHUYLFH����KRXUV�D�GD\��VHYHQ�GD\V�D�ZHHN��

�
7KH�GHSDUWPHQW¶V�RSHUDWLRQV�DUH�GHVLJQHG�WR�DVVXUH�WKDW�

� ZRUNSODFHV�DUH�IUHH�IURP�LQMXU\�DQG�LOOQHVV��

� MRE�LQMXUHG�ZRUNHUV�DUH�SURYLGHG�WUHDWPHQW�DQG�VXSSRUW��

� ZRUNHUV� IURP�DOO� FRPPXQLWLHV�KDYH� WKH�RSSRUWXQLW\� WR� UHFHLYH�FULWLFDO�VNLOOV�
WKURXJK�DSSUHQWLFHVKLS�WUDLQLQJ��

� ERLOHUV� DQG� KLJK�SUHVVXUH�SLSLQJ� V\VWHPV� DUH� SURSHUO\� LQVWDOOHG� DQG�
RSHUDWHG��DQG�

� ZRUNHUV�� SRWHQWLDO� ZRUNHUV�� DQG� HPSOR\HUV� KDYH� D� FOHDU� XQGHUVWDQGLQJ� RI�
WKHLU�ULJKWV�DQG�UHVSRQVLELOLWLHV�LQ�WKH�ZRUNSODFH��

�
.(<�6(59,&(�675$7(*,(6��
�
6WDNHKROGHU�FRPSOLDQFH�ZLWK�ZRUNSODFH� UHTXLUHPHQWV� LV� WKH�GHSDUWPHQW¶V�JRDO���
7KH� VWDNHKROGHUV� DUH� ZRUNHUV�� HPSOR\HUV�� DQG� RWKHUV� �LQVXUHUV�� DWWRUQH\V��
UHKDELOLWDWLRQ�DQG�KHDOWK�FDUH�SURYLGHUV��HWF�����&RPSOLDQFH�VWUDWHJLHV�EHJLQ�ZLWK�
VHWWLQJ� VWDQGDUGV� IRU� DSSURSULDWH� ZRUNSODFH� EHKDYLRU�� SURYLGLQJ� RXWUHDFK� DQG�
WUDLQLQJ�� DQG� HVWDEOLVKLQJ� FRPPXQLW\� UHODWLRQVKLSV�� � $XGLWV�� LQVSHFWLRQV�� DQG�
LQYHVWLJDWLRQV� DUH� WRROV� XVHG� WR� GHWHUPLQH� DSSURSULDWH� EHKDYLRU�� � )LQHV� DQG�
FLWDWLRQV� DUH� XVHG� WR� DVVXUH� FRPSOLDQFH�� � (PSOR\HHV� DQG� HPSOR\HUV� DUH� VDIH�
DQG�SURGXFWLYH�ZKHQ�WKH\�XQGHUVWDQG�DQG�IROORZ�ZRUNSODFH�UHTXLUHPHQWV��
�
7KH�FRVWV�RI�GRLQJ�WKH�ULJKW�WKLQJ�DUH�FKHDSHU�WKDQ�WKH�FRVWV�RI�QRQFRPSOLDQFH��
WKLV�LV�WUXH�IRU�ERWK�WKH�VWDNHKROGHU�DQG�WKH�UHJXODWRU���7KH�GHSDUWPHQW�IRFXVHV�
UHVRXUFHV�RQ�EURDG�HGXFDWLRQDO�HIIRUWV�LQ�RUGHU�WR�UHDFK�WKH�JUHDWHVW�QXPEHU�RI�
VWDNHKROGHUV�� �7KH�016+$53�DQG�0167$5�SURJUDPV�DUH�H[FHOOHQW�LQFHQWLYHV�
IRU� HPSOR\HUV� DQG� HPSOR\HHV� WR� FRPSO\� ZLWK� VDIHW\� ODZV� DQG� UXOHV�� � 7KH�
GHSDUWPHQW� ZLOO� EXLOG� RQ� LWV� FXUUHQW� LQFHQWLYH� SURJUDPV� VXFK� DV� VDIHW\� JUDQWV��
HGXFDWLRQDO� RXWUHDFK� DQG� WDUJHWHG� WUDLQLQJ�� � '/,� ZLOO� HVWDEOLVK� GDWDEDVH�
PHDVXUHV�DQG�FROOHFW�EHKDYLRU�GDWD�WR�GHWHUPLQH�SURJUDP�HIIHFWLYHQHVV��
��
*LYHQ� WKH�VKRUWDJH�RI� VNLOOHG� ODERU�� WKH�DJHQF\�ZLOO� H[SDQG�SDUWLFLSDWLRQ� LQ� WKH�
DSSUHQWLFHVKLS� SURJUDP� XVLQJ� WKH� IROORZLQJ� VWUDWHJLHV�� � ��� UHYLVH�� XSGDWH�� DQG�
GLVWULEXWH� LQIRUPDWLRQDO� OLWHUDWXUH� WR� SRWHQWLDO� DSSUHQWLFHV� DQG� HPSOR\HUV�� ���
H[SDQG� UHFUXLWLQJ�HIIRUWV�E\� UHDFKLQJ�RXW� WR�DOO� FRPPXQLWLHV�RI� LQWHUHVW� WR� UDLVH�
DZDUHQHVV� RI� DSSUHQWLFHVKLS� DV� DQ� RSSRUWXQLW\� WR� OHDUQ� DQG� HDUQ� DW� WKH�VDPH�
WLPH�� ��� GHYHORS� DSSUHQWLFHVKLS� SURJUDPV� IRU� QHZ� DQG� QRQ�WUDGLWLRQDO�
RFFXSDWLRQV� WR�KHOS�PHHW� WKH�QHHG� IRU� VNLOOHG�ZRUNHUV����� UHFUXLW�RQ�D�QDWLRQDO�
OHYHO�� DQG� ��� SURPRWH� DSSUHQWLFHVKLS� LQ� WKH� SURFHVV� RI� DGPLQLVWHULQJ� RWKHU�
DJHQF\�SURJUDPV��
�
23(5$7,1*�(19,5210(17��
�
/DERU� DQG� EXVLQHVV� DUH� VHHNLQJ�ZD\V� WR�PHHW� WKHLU� LQWHUHVWV�ZKLOH� FUHDWLQJ� D�
ZRUNSODFH� WKDW� DVVXUHV� ZRUNHU� VDIHW\�� IDLU� WUHDWPHQW�� DQG� SURGXFWLYLW\�� � 7KHLU�
PRVW�UHFHQW�DFKLHYHPHQWV�LQFOXGH����UHFRPPHQGDWLRQ�RI�VLJQLILFDQW�FKDQJHV�WR�
WKH� ZRUNHUV¶� FRPSHQVDWLRQ� VWDWXWH�� ��� VSRQVRUVKLS� RI� D� UHFRUG� QXPEHU� RI�
UHJLVWHUHG� DSSUHQWLFHV�� DQG� ��� GHFUHDVLQJ� QXPEHUV� RI�ZRUNSODFH� IDWDOLWLHV� DQG�
VHULRXV� LQMXULHV�� � %DVH� EXGJHW� UHVRXUFHV� ZLOO� EH� GHSOR\HG� WR� FRQWLQXH� WKHVH�
HIIRUWV�DQG�WR�DGGUHVV�WKH�IROORZLQJ�LVVXHV��



/$%25�$1'�,1'8675<�'(37���(;(&87,9(�6800$5<��&RQWLQXHG��
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

� :LWK�0LQQHVRWD¶V� UHFRUG� ORZ�XQHPSOR\PHQW� OHYHOV�� WKHUH�KDYH�EHHQ�PRUH�
FKLOGUHQ�XVHG�DV�ZRUNHUV�� �7KLV�KDV� LQFUHDVHG�WKH�QXPEHU�RI�LQTXLULHV�DQG�
LQYHVWLJDWLRQV� RI� WKH� GHSDUWPHQW¶V� /DERU�6WDQGDUGV� XQLW�� � ,Q� )<������� WKH�
GHSDUWPHQW� SUHSDUHG� DQ� LQIRUPDWLRQDO� ERRNPDUN� WKDW� ZDV� GLVWULEXWHG� WR�
VWXGHQWV�VWDWHZLGH�WKURXJK�VFKRRO�GLVWULFWV���,Q�DGGLWLRQ��WKH������OHJLVODWXUH�
DXWKRUL]HG�D�WHQIROG�LQFUHDVH�RI�SHQDOWLHV�DVVHVVHG�DJDLQVW�EXVLQHVVHV�WKDW�
YLRODWH� FKLOG� ODERU� ODZV�� � ,W� LV� H[SHFWHG� WKDW� WKH� KHLJKWHQHG� DZDUHQHVV� RI�
FKLOG� ODERU� LVVXHV�DQG�PRQHWDU\�GHWHUUHQW�ZLOO� GLVFRXUDJH�YLRODWLRQV�RI� WKH�
ODZ��

� 7KH� $SSUHQWLFHVKLS� XQLW� ZRUNV� FRRSHUDWLYHO\� ZLWK� WKH� GHSDUWPHQWV� RI�
(FRQRPLF�6HFXULW\��&KLOGUHQ�� )DPLOLHV�DQG�/HDUQLQJ��DQG�0LQQHVRWD�6WDWH�
&ROOHJHV� DQG�8QLYHUVLWLHV� WR� SURPRWH� DSSUHQWLFHVKLS� WUDLQLQJ� RSSRUWXQLWLHV�
WKURXJK�WKHLU�MRE�EDQNV�DQG�ZHE�VLWHV���

� 7KH�GHSDUWPHQW�ZRUNV� WKURXJK�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV� WR�HGXFDWH�
WKH�LQFUHDVLQJ�QXPEHU�RI�PLQRULW\�DQG�QRQ�(QJOLVK�VSHDNLQJ�ZRUNHUV�RQ�WKHLU�
ZRUNSODFH�ULJKWV�DQG�UHVSRQVLELOLWLHV��

� '/,�DGPLQLVWHUV�WKH�6SHFLDO�&RPSHQVDWLRQ�)XQG��KHUHLQDIWHU�UHIHUUHG�WR�DV�
WKH� :RUNHUV¶� &RPSHQVDWLRQ� )XQG�� SXUVXDQW� WR� 0�6���������� � 7KH� �����
OHJLVODWXUH�DXWKRUL]HG�WKH�WUDQVIHU�RI������PLOOLRQ�IURP�WKH�H[FHVV�VXUSOXV�LQ�
WKH�0LQQHVRWD�$VVLJQHG�5LVN�3ODQ�WR�WKH�:RUNHUV¶�&RPSHQVDWLRQ�)XQG�IRU�
WKH�SXUSRVH�RI�UHGXFLQJ�WKH�ORQJ�WHUP�OLDELOLW\�DVVRFLDWHG�ZLWK�FODLPV�RI�WKH�
6XSSOHPHQWDU\�%HQHILWV�DQG�6HFRQG� ,QMXU\� UHLPEXUVHPHQW�SURJUDPV�� �'/,�
KDV� EHJXQ� D� IRXU�\HDU� VHWWOHPHQW� SURMHFW� DLPHG�DW� UHGXFLQJ� WKH� ORQJ�WHUP�
OLDELOLW\�WR�DW�OHDVW�RQH�KDOI�RI�WKH�)HEUXDU\������OHYHO���

� $GPLQLVWUDWLYH�FRVWV�PDNH�XS�OHVV�WKDQ����RI� WRWDO�ZRUNHUV¶�FRPSHQVDWLRQ�
V\VWHP�FRVWV���7KH�NH\�LV�WR�GHWHUPLQH�LI�DGPLQLVWUDWLRQ�DVVLVWV�LQ�WKH�RYHUDOO�
HIILFLHQF\�RI�WKH�V\VWHP���7KH�GHSDUWPHQW�LV�FRPPLWWHG�WR�GHYHORSLQJ�D�FRVW�
EHQHILW� DQDO\VLV�RI� WKH�YDOXH�RI� WKH�FRVWV�DVVRFLDWHG�ZLWK� UHJXODWLRQ�RI� WKH�
V\VWHP�� � ,Q� DGGLWLRQ� WR� '/,� H[SHQGLWXUHV� IRU� ZRUNHUV¶� FRPSHQVDWLRQ� DQG�
VDIHW\� SURJUDPV�� DGPLQLVWUDWLYH� FRVWV� LQFOXGH� WKH�:RUNHUV¶� &RPSHQVDWLRQ�
&RXUW�RI�$SSHDOV��SRVLWLRQV�DW�WKH�'HSDUWPHQW�RI�&RPPHUFH�DQG�SDUW�RI�WKH�
2IILFH�RI�$GPLQLVWUDWLYH�+HDULQJV���7KH�VWDELOLW\�RI�WKH�V\VWHP��IHZ�VWDWXWRU\�
FKDQJHV�� GXULQJ� WKH� SDVW� ILYH� \HDUV� SRVLWLRQV� '/,� WR� EHWWHU� DGGUHVV� WKH�
UHODWLRQVKLS�EHWZHHQ�V\VWHP�LQYHVWPHQWV�DQG�V\VWHP�FRVWV��

� '/,�ZRUNV�FRRSHUDWLYHO\�ZLWK�D�QXPEHU�RI�VWDWH�DJHQFLHV�WR�PD[LPL]H�XVH�RI�
LQWHUQDO� DQG� H[WHUQDO� H[SHUWLVH� DQG� WR� SURYLGH� VHUYLFHV� WR� WKH� FLWL]HQV� RI�
0LQQHVRWD���'/,�SDUWLFLSDWHG�IRU�WKH�ILUVW�WLPH�ODVW�\HDU�ZLWK�WKH�'HSDUWPHQW�
RI� (FRQRPLF� 6HFXULW\� LQ� LWV� &DUHHUV� SXEOLFDWLRQ� WR� JXLGH� QHZ� DQG�
H[SHULHQFHG� MRE�VHHNHUV� LQ�FDUHHU�FKRLFHV�� �'/,� LV�DQ�DFWLYH�SDUWLFLSDQW�RQ�
WKH�*RYHUQRU¶V�:RUNIRUFH�'HYHORSPHQW�0LQL�FDELQHW��

� 7KH�DJHQF\�ZRUNV�LQ�FRQFHUW�ZLWK�LWV�SDUWQHUV�LQ�WKH�ZRUNHUV¶�FRPSHQVDWLRQ�
V\VWHP�� WKH� 2IILFH� RI� $GPLQLVWUDWLYH� +HDULQJV� �2$+��� DQG� WKH� :RUNHUV¶�
&RPSHQVDWLRQ� &RXUW� RI� $SSHDOV� �:&&$��� WR�PD[LPL]H� XVH� RI� WHFKQRORJ\�

DQG�VKDUH�GDWD�DERXW�ZRUNHUV¶�FRPSHQVDWLRQ�FDVHV���2$+�DQG�:&&$�XWLOL]H�
FRPSXWHU�V\VWHPV�GHYHORSHG�DQG�KRXVHG�DW�'/,���7KH�VKDUHG�LQSXW�RI�GDWD�
DOORZV� IRU� FRPSUHKHQVLYH� UHSRUWLQJ� RQ� WKH�ZRUNHUV¶� FRPSHQVDWLRQ� V\VWHP�
DQG� FUHDWHV� VKDUHG� LQIRUPDWLRQ� WKDW� LQLWLDWHV� EHWWHU� FXVWRPHU� VHUYLFH�
RSSRUWXQLWLHV��

� 7KH�GHSDUWPHQW�ZLOO� XVH�HOHFWURQLF�JRYHUQPHQW�VHUYLFHV� �(*6�� WR� LPSURYH�
FXVWRPHU� VHUYLFH�� � ,W� ZLOO� LPSURYH� WKH� FRPSXWHU� SURJUDPV� WKDW� IDFLOLWDWH�
HOHFWURQLF� GDWD� LQWHUFKDQJH� �(',�� WR� DOORZ� WUDGLQJ� ZLWK�PRUH� LQVXUHUV� DQG�
XOWLPDWHO\� WKH� WUDGLQJ�RI�PRUH� IRUPV�� � ,W� DOVR�SODQV� WR�SXUVXH�D�QXPEHU�RI�
ZHE�HQDEOHG�DSSOLFDWLRQV� WKDW�ZLOO�DOORZ�FLWL]HQV� WR� ILOH�FRPSODLQWV�RU�DSSO\�
IRU�OLFHQVHV�YLD�WKH�LQWHUQHW��

�
25*$1,=$7,21�352*5$0�6758&785(��
�

'HSDUWPHQW�RI�/DERU�DQG�,QGXVWU\�
� :RUNHUV¶�&RPSHQVDWLRQ�'LYLVLRQ� ������)7(�

� :RUNSODFH�6HUYLFHV�'LYLVLRQ� ������)7(�

� *HQHUDO�6XSSRUW� �����)7(�

� 7RWDO� ������)7(�
�
'/,�RIIHUV�VWDWHZLGH�VHUYLFHV���7KH�DJHQF\�PDLQWDLQV�LWV�FHQWUDO�RIILFH�LQ�6W��3DXO�
ZLWK� RIILFHV� LQ� 'XOXWK�� 0DQNDWR�� DQG� 6W�� &ORXG�� � 9RFDWLRQDO� 5HKDELOLWDWLRQ�
FRXQVHORUV�DUH�DOVR�VWDWLRQHG�LQ�%HPLGML��'XOXWK��+LEELQJ��)HUJXV�)DOOV��0DQNDWR��
DQG� 5RFKHVWHU�� � '/,� ZRUNV� ZLWK� 0LQQHVRWD� ZRUNHUV� DQG� HPSOR\HUV� RQ�VLWH�
WKURXJKRXW�WKH�VWDWH��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

�
75(1'6�$1'�3(563(&7,9(��
�

�

7RWDO�%XGJHW��$OO�)XQGV

�

��

��

��

��

���

���

���

���

���

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

)LVFDO�<HDU

'
R
OOD
UV
�L
Q
�0
LOO
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Q
V

��������([SHQGLWXUHV�E\�&DWHJRU\
7RWDO�������0LOOLRQ

3HUVRQQHO�&RVWV
���

2SHUDWLQJ�&RVWV
��

*UDQWV�%HQHILWV
���

��������([SHQGLWXUHV�E\�)XQG
7RWDO�������0LOOLRQ

:RUNIRUFH�
'HYHORSPHQW

��

*HQHUDO�
��

)HGHUDO
��

:RUNHUV
�
&RPSHQVDWLRQ

���

��������([SHQGLWXUHV�E\�3URJUDP
7RWDO�������0LOOLRQ

:RUNHUV
�
&RPSHQVDWLRQ

���

:RUNSODFH�6HUYLFHV
���

*HQHUDO�6XSSRUW
��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU� UHFRPPHQGV� EDVH� IXQGLQJ� OHYHOV� DV� UHTXHVWHG� LQ� WKH� DJHQF\¶V�
EXGJHW��H[FHSW�IRU�WKH�IROORZLQJ�DGMXVWPHQWV��

� $� ELHQQLDO� UHDOORFDWLRQ� RI� ��������� IURP� WKH� 2IILFH� RI� $GPLQLVWUDWLYH�
+HDULQJV�DQG����������IURP�WKH�:RUNHUV¶�&RPSHQVDWLRQ�&RXUW�RI�$SSHDOV�
WR� SURYLGH� V\VWHPV� VXSSRUW� DQG� IURQW� HQG� SURFHVVLQJ� VXSHUYLVLRQ� IRU� WKH�
ZRUNHUV¶�FRPSHQVDWLRQ�FDVH�VFKHGXOLQJ�DQG�PDQDJHPHQW�V\VWHP��

� $�SHUPDQHQW�UHGXFWLRQ�RI�QRQ�GHGLFDWHG�*HQHUDO�)XQG�UHYHQXH�DV�D�UHVXOW�
RI�HOLPLQDWLQJ�WKH�UHJLVWUDWLRQ�IHH�LPSRVHG�XSRQ�HPSOR\PHQW�VHDUFK�ILUPV��

 



$JHQF\�� /$%25�$1'�,1'8675<�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������$JHQF\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

([SHQGLWXUHV�E\�3URJUDP�� � � � � � � � � �

:25.(56
�&203(16$7,21�',9,6,21� �������� ������� �������� �������� �������� �������� �������� �������� ������

:25.3/$&(�6(59,&(6�',9,6,21� ������� ������� ������� ������� ������� ������� ������� ���� �����

*(1(5$/�6833257�',9,6,21� ������ ������ ������ ������ ������ ������ ������ ������ �����

7RWDO�([SHQGLWXUHV� �������� �������� �������� �������� �������� �������� �������� �������� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

63(&,$/�5(9(18(� �� ���� ���� ���� ���� ���� ����

:25.(56�&203(16$7,21� ������� ������� ������� ������� ������� ������� �������

2SHQ�$SSURSULDWLRQV�� � � � � � � �

:25.(56�&203(16$7,21� ������� ������� ������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ������ ������ ������ ������ ������ ������ ������

:25.(56�&203(16$7,21� ������ ������ ������� �������� �������� �������� ��������

0,6&(//$1(286�$*(1&<� ��� �� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� �������� �������� �������� �������� �������� �������� ��������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ����� ����� ����� ����� �����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

)XQG�� �*(1(5$/�

� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� $SSURSULDWLRQV� ������� ������� �������

� %$6(�$'-8670(17�
� � �

� 'RF��6SDFH�5HQWDO�/HDVH� �� ��� ���
�����������6DO��	�%HQ�%DVH� ��� ���� ����
� 6\VWHP�'HYHORSPHQW�&RVW� ������ ������ ������

%$6(�/(9(/��IRU������DQG������� ������� ������� �������

� � � � �

*29(5125
6�5(&200(1'$7,21� ������� ������� �������

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�

� 7KH�DJHQF\�ZLOO�XVH�LWV�EDVH�RI������PLOOLRQ�IRU�WKH�ELHQQLXP�WR�
�
− HGXFDWH��DGYLVH�RQ�DQG�HQIRUFH�0LQQHVRWD�HPSOR\PHQW� ODZV�DIIHFWLQJ�

HPSOR\HHV¶� ZDJHV�� FKLOG� ODERU�� SUHYDLOLQJ� ZDJH� DQG� IHH� HPSOR\PHQW�
DJHQFLHV��

�
− DVVXUH� WKH� VDIH� RSHUDWLRQ� RI� ERLOHUV�� SUHVVXUH� YHVVHOV�� ERDWV�IRU�KLUH��

KREE\�ERLOHUV��DQG�KLJK�SUHVVXUH�SLSLQJ�V\VWHPV�LQ�0LQQHVRWD�WKURXJK�
WKH�DGRSWLRQ�RI�UHJXODWLRQV��OLFHQVLQJ�RI�ERLOHU�RSHUDWRUV��ERDW�SLORWV��DQG�
SLSHILWWHUV��DQG�E\�FRQGXFWLQJ�LQVSHFWLRQV��

�

� %DVH�DGMXVWPHQWV�LQFOXGH�LQIODWLRQDU\�LQFUHDVHV�IRU�VDODULHV�DQG�UHQW���$OVR�
LQFOXGHG�LV�WKH�UHPRYDO�RI�D�RQH�WLPH�DSSURSULDWLRQ�IRU�D�QHZ�LQVSHFWLRQ�DQG�
OLFHQVLQJ� V\VWHP� LPSOHPHQWHG� LQ� WKH� &RGH� $GPLQLVWUDWLRQ� DQG� ,QVSHFWLRQ�
6HUYLFHV�XQLW�GXULQJ�)<�������

�

� :LWK� WKH� GLIILFXOW\� LQ� REWDLQLQJ� ZRUNHUV� LQ� WRGD\¶V� WLJKW� ODERU� PDUNHW�� WKH�
/DERU�6WDQGDUGV�XQLW� LV� UHVSRQGLQJ� WR�DQ� LQFUHDVLQJ�QXPEHU�RI�FKLOG� ODERU�
LQTXLULHV�DQG�SHUIRUPLQJ�PRUH� LQYHVWLJDWLRQV� LQ�WKLV�DUHD���&KLOG�ODERU�ILQHV�
ZHUH� LQFUHDVHG� WHQIROG� LQ� )<� ����� WR� HQFRXUDJH� FRPSOLDQFH�ZLWK� H[LVWLQJ�
UHJXODWLRQV��

�

� 7KH�DJHQF\�LV�SURSRVLQJ�WKH�GHUHJXODWLRQ�RI�HPSOR\PHQW�VHDUFK�ILUPV���7KLV�
LQGXVWU\�KDV�GHPRQVWUDWHG�WKDW�H[LVWLQJ�UHJXODWLRQV�DUH�QHLWKHU�HIIHFWLYH�QRU�
QHHGHG�� � 7KLV� FKDQJH� ZLOO� DOORZ� WKH� XQLW� WR� GLUHFW� PRUH� RI� LWV� UHVRXUFHV�
WRZDUGV�HQIRUFLQJ�FKLOG�ODERU�ODZV���

*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU� UHFRPPHQGV� EDVH� IXQGLQJ� OHYHOV� DV� UHTXHVWHG� LQ� WKH� DJHQF\¶V�
EXGJHW��
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

)XQG�� �:25.)25&(�'(9(/230(17��63(&,$/�5(9(18(��

� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� $SSURSULDWLRQV� ����� ����� �������

� %$6(�$'-8670(17�
� � �

� 5HQ�'RF��6SDFH�5HQWDO�/HDVH� �� �� ��
� 66%���������6DO��	�%HQ��%DVH� ��� ��� ���

%$6(�/(9(/��IRU������DQG������� ����� ����� �������

*29(5125
6�5(&200(1'$7,21� ����� ����� �������

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�

� 7KH�DJHQF\�ZLOO�XVH�LWV�EDVH�RI������PLOOLRQ�WR�IDFLOLWDWH�HPSOR\HU�VSRQVRUHG�
DSSUHQWLFHVKLSV�� SURPRWH� ZRUNHU� VDIHW\�� GHYHORS� VNLOO� VHW� VWDQGDUGV�� DQG�
H[SORUH�QHZ�FDUHHUV�ZLWK�DSSUHQWLFHVKLS�SRWHQWLDO���

� %DVH�DGMXVWPHQWV�LQFOXGH�LQIODWLRQDU\�LQFUHDVHV�IRU�VDODULHV�DQG�UHQW��
�
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU� UHFRPPHQGV� EDVH� IXQGLQJ� OHYHOV� DV� UHTXHVWHG� LQ� WKH� DJHQF\¶V�
EXGJHW��
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

)XQG�� �:25.(56�&203(16$7,21�

� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� $SSURSULDWLRQV� �������� �������� ��������

� %$6(�$'-8670(17�
� � �

� $WWRUQH\�*HQHUDO�&RVWV� ��� ��� ���
����$JHQF\�7HFKQLFDO�5HDOORFDWLRQ� ��� ��� ���
����'RF��6SDFH�5HQWDO�/HDVH� ��� ��� ����
������������6DO��	�%HQ��%DVH� ���� ���� ������

%$6(�/(9(/��IRU������DQG������� �������� �������� ��������

� &+$1*(�,7(06� � � �

� &DVH�6FKHGXOLQJ�0JPW�6\VWHP�6XSSRUW� ���� ���� ����
� � � � �

*29(5125
6�5(&200(1'$7,21� �������� �������� ��������

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�

� 7KH�DJHQF\�ZLOO�XVH�LWV�EDVH�RI�����PLOOLRQ�IRU�WKH�ELHQQLXP�WR�
�

− SURPRWH�DQG�HQVXUH�VDIH�DQG�KHDOWKIXO�ZRUNLQJ�FRQGLWLRQV�IRU�0LQQHVRWD�
ZRUNHUV�DQG�HPSOR\HUV��DQG�

− PLQLPL]H� WKH� LPSDFW�RI�ZRUN�UHODWHG� LQMXULHV�RU� LOOQHVVHV�RQ�0LQQHVRWD�
ZRUNHUV� DQG� HPSOR\HUV� WKURXJK� WKH� DGPLQLVWUDWLRQ� RI� WKH� VWDWH¶V�
ZRUNHUV¶�FRPSHQVDWLRQ�ODZV��

� %DVH�DGMXVWPHQWV�LQFOXGH�LQIODWLRQDU\�LQFUHDVHV�IRU�VDODULHV��UHQW��DQG�OHJDO�
FRVWV��

� $Q� DJHQF\� WHFKQLFDO� UHDOORFDWLRQ� LV� LQFOXGHG� IRU� DPRXQWV� SDLG� IRU� WKH�
VWDWHZLGH�DGPLQLVWUDWLYH�V\VWHPV���7KHVH�FRVWV�ZHUH�SUHYLRXVO\�SDLG�WKURXJK�
WKH� DJHQF\¶V� RSHQ� DSSURSULDWLRQ� IRU� VWDWHZLGH� LQGLUHFW� FRVWV�� � $�
FRUUHVSRQGLQJ�UHGXFWLRQ�KDV�EHHQ�PDGH�WR�WKH�RSHQ�DSSURSULDWLRQ��UHVXOWLQJ�
LQ� QR� QHW� LQFUHDVH� LQ� VSHQGLQJ�� � 7KLV� EDVH� DGMXVWPHQW� ZLOO� DOORZ� IRU� WKH�
SURSHU�FODVVLILFDWLRQ�RI�WKHVH�FRVWV�DV�DQ�RSHUDWLQJ�H[SHQVH��

� 7KH�FKDQJH�LWHP�UHSUHVHQWV�WKH�UHDOORFDWLRQ�RI����������IURP�WKH�2IILFH�RI�
$GPLQLVWUDWLYH� +HDULQJV� DQG� ��������� IURP� WKH� :RUNHUV¶� &RPSHQVDWLRQ�
&RXUW�RI�$SSHDOV�WR�WKH�'HSDUWPHQW�RI�/DERU�DQG�,QGXVWU\�WR�GLUHFW�IURQW�HQG�
LPDJH� DQG� GDWD� TXDOLW\� DVVXUDQFH� DQG� SURYLGH� V\VWHPV� VXSSRUW� IRU� WKH�
ZRUNHUV¶�FRPSHQVDWLRQ�FDVH�VFKHGXOLQJ�DQG�PDQDJHPHQW�V\VWHP��

�
�
�

*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU� UHFRPPHQGV� EDVH� IXQGLQJ� OHYHOV� DV� UHTXHVWHG� LQ� WKH� DJHQF\¶V�
EXGJHW�H[FHSW�IRU�WKH�IROORZLQJ�DGMXVWPHQW��
�

� $� ELHQQLDO� UHDOORFDWLRQ� RI� ��������� IURP� WKH� 2IILFH� RI� $GPLQLVWUDWLYH�
+HDULQJV�DQG����������IURP�WKH�:RUNHUV¶�&RPSHQVDWLRQ�&RXUW�RI�$SSHDOV�
WR� SURYLGH� V\VWHPV� VXSSRUW� DQG� IURQW� HQG� SURFHVVLQJ� VXSHUYLVLRQ� IRU� WKH�
ZRUNHUV¶�FRPSHQVDWLRQ�FDVH�VFKHGXOLQJ�DQG�PDQDJHPHQW�V\VWHP��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(��� 

5(9(18(�6285&(6��
�
7KH� :RUNHUV¶� &RPSHQVDWLRQ� )XQG� SURYLGHV� WKH� UHVRXUFHV� WKDW� VXSSRUW� WKH�
HQWLUH�ZRUNHUV¶�FRPSHQVDWLRQ�V\VWHP��LQFOXGLQJ�DFWLYLWLHV�RI�WKH�'HSDUWPHQW�RI�
/DERU�DQG�,QGXVWU\��WKH�:RUNHUV¶�&RPSHQVDWLRQ�&RXUW�RI�$SSHDOV��DQG�D�SRUWLRQ�
RI� WKH� 2IILFH� RI� $GPLQLVWUDWLYH� +HDULQJV� DQG� WKH� 'HSDUWPHQW� RI� &RPPHUFH���
7KLV� IXQG� LV� ILQDQFHG� SULPDULO\� E\� DQ� DVVHVVPHQW� FROOHFWHG� IURP� ZRUNHUV¶�
FRPSHQVDWLRQ� LQVXUHUV� DQG� VHOI�LQVXUHG� HPSOR\HUV� EDVHG� RQ� WKHLU� LQGHPQLW\�
SD\PHQWV�PDGH� WR� LQMXUHG� HPSOR\HHV�� �2WKHU� QRQ�GHGLFDWHG� UHYHQXHV�RI� WKH�
:RUNHUV¶�&RPSHQVDWLRQ�)XQG�LQFOXGH�WKH�IROORZLQJ��

� ,QYHVWPHQW�LQFRPH��

� 5HFRYHULHV�IURP�XQLQVXUHG�DQG�EDQNUXSW�VHOI�LQVXUHG�HPSOR\HUV��

� 3HQDOWLHV�DVVHVVHG�IRU�YLRODWLRQV�RI�26+$�VWDQGDUGV��

� )HHV�IRU�VHUYLFHV�SURYLGHG�E\�DJHQF\�4XDOLILHG�5HKDELOLWDWLRQ�&RQVXOWDQWV�
�45&V��ZKR�DVVLVW�LQMXUHG�ZRUNHUV�LQ�WKHLU�UHWXUQ�WR�ZRUN��

� )HHV� FROOHFWHG� IRU� OLFHQVLQJ� 45&V�� 45&� ILUPV�� DQG� RWKHU� UHKDELOLWDWLRQ�
SURYLGHUV��

� )HHV�FROOHFWHG�IRU�FHUWLI\LQJ�PDQDJHG�FDUH�RUJDQL]DWLRQV��

� 3HQDOWLHV�DVVHVVHG�DJDLQVW�UHKDELOLWDWLRQ�SURYLGHUV��
�
7KH� GHSDUWPHQW� FROOHFWV� WKH� IROORZLQJ�QRQ�GHGLFDWHG� UHYHQXH� IRU� WKH�*HQHUDO�
)XQG��

� )HHV�FROOHFWHG�E\�WKH�&RGH�$GPLQLVWUDWLRQ�DQG�,QVSHFWLRQ�6HUYLFHV�XQLW�IRU�
LQVSHFWLRQV�� OLFHQVHV�� DQG� SHUPLWV� UHODWHG� WR� ERLOHUV�� KLJK� SUHVVXUH� DQG�
DPPRQLD�SLSLQJ�V\VWHPV��DQG�ERDWV�IRU�KLUH��

� )HHV� FROOHFWHG� E\� WKH� /DERU� 6WDQGDUGV� XQLW� IRU� LVVXLQJ� OLFHQVHV� WR� IHH�
HPSOR\PHQW�DJHQFLHV��WKHLU�PDQDJHUV�DQG�FRXQVHORUV��DQG�IRU�UHJLVWHULQJ�
VHDUFK�ILUPV��

� )LQHV�DVVHVVHG�E\� WKH�/DERU�6WDQGDUGV�XQLW� IRU�YLRODWLRQV�RI�&KLOG�/DERU�
DQG�)DLU�/DERU�6WDQGDUGV�ODZV��

�
2WKHU�GHGLFDWHG�UHYHQXH�FROOHFWHG�E\�WKH�GHSDUWPHQW�LQFOXGH��

� )HGHUDO� JUDQWV� IURP� WKH� 8�6�� 'HSDUWPHQW� RI� /DERU� DQG� WKH� 9HWHUDQ¶V�
$GPLQLVWUDWLRQ��

� 3HQDOWLHV� DVVHVVHG� DJDLQVW� ZRUNHUV¶� FRPSHQVDWLRQ� LQVXUHUV� DQG� VHOI�
LQVXUHG�HPSOR\HUV�IRU�WKH�$VVLJQHG�5LVN�6DIHW\�$FFRXQW��

� $VVHVVPHQWV�FROOHFWHG�IURP�ZRRG�PLOOV�IRU�WKH�/RJJHUV¶�7DUJHWHG�,QGXVWU\�
)XQG��

� )HHV�FROOHFWHG� WR� UHFRYHU�GHSDUWPHQWDO�FRVWV�RI�ZRUNHUV¶�FRPSHQVDWLRQ�DQG�
ZRUNSODFH�VDIHW\�VHPLQDUV��

� &ROOHFWLRQV�RI� EDFN�ZDJHV�RZHG� WR�HPSOR\HHV�E\�HPSOR\HUV�� �7KHVH� IXQGV�
DUH�UHPLWWHG�WR�WKH�HPSOR\HHV��

� 5HFRYHULHV� RI� WKH� FRVWV� DVVRFLDWHG� ZLWK� SURYLGLQJ� SKRWRFRSLHV� RI� ZRUNHUV¶�
FRPSHQVDWLRQ�GRFXPHQWV�WR�UHTXHVWLQJ�SDUWLHV��

�
)((�6758&785(��
�
0RVW�IHHV�DQG�SHQDOWLHV�FROOHFWHG�E\�WKH�GHSDUWPHQW�DUH�HVWDEOLVKHG�E\�VWDWXWH�RU�
UXOH���7KH�IHH�FKDUJHG�IRU�SURYLGLQJ�SKRWRFRSLHV�DQG�FRQGXFWLQJ�VHPLQDUV�LV�VHW�WR�
UHFRYHU�GHSDUWPHQW�FRVWV��
�
5(&(17�&+$1*(6��
�
,Q�)<������������PLOOLRQ�ZDV�WUDQVIHUUHG�IURP�WKH�H[FHVV�VXUSOXV�LQ�WKH�0LQQHVRWD�
$VVLJQHG� 5LVN� 3ODQ� WR� WKH� :RUNHUV¶� &RPSHQVDWLRQ� )XQG� IRU� WKH� SXUSRVH� RI�
UHGXFLQJ� WKH� ORQJ�WHUP� OLDELOLW\� DVVRFLDWHG�ZLWK� WKH� 6XSSOHPHQWDU\� %HQHILWV� DQG�
6HFRQG� ,QMXU\� UHLPEXUVHPHQW�SURJUDPV�� �7KLV�DGGLWLRQDO� IXQGLQJ�DYDLODEOH� LQ�WKH�
:RUNHUV¶�&RPSHQVDWLRQ�)XQG�KDV�SURPSWHG�D�UHGXFWLRQ�LQ�WKH�UDWH�RI�DVVHVVPHQW�
SDLG�E\�LQVXUHUV�DQG�VHOI�LQVXUHG�HPSOR\HUV�IURP�����WR������DQG�WKH�GHFUHDVH�
ZDV�HIIHFWLYH�IRU�LQGHPQLW\�EHQHILWV�SDLG�RQ�RU�DIWHU�����������
�
2WKHU�OHJLVODWLYH�FKDQJHV��

� $�WHQIROG�LQFUHDVH�RI�SHQDOWLHV�DVVHVVHG�DJDLQVW�EXVLQHVVHV�WKDW�YLRODWH�FKLOG�
ODERU�ODZV��

� (OLPLQDWLRQ� RI� DQ� DVVHVVPHQW� WKDW�ZDV�SDLG� WR� WKH�:RUNHU¶V�&RPSHQVDWLRQ�
)XQG�LQ�LQVWDQFHV�RI�ZRUNSODFH�IDWDOLWLHV�ZKHUH�WKHUH�ZHUH�QR�GHSHQGHQWV�RI�
WKH�GHFHDVHG���7KLV�DVVHVVPHQW�ZDV�UHSODFHG�E\�GLUHFWLQJ�D�SD\PHQW�WR�WKH�
HVWDWH�RI�WKH�GHFHDVHG��

� $Q� LQFUHDVH� LQ� SHQDOWLHV� DVVHVVHG� E\� WKH� 26+$� XQLW� ZKHQ� D� YLRODWLRQ�
FRQWULEXWHV�WR�WKH�GHDWK�RI�DQ�HPSOR\HH��

�
'HSDUWPHQW�FKDQJHV��

� $GRSWLRQ�RI�D�UXOH�WKDW�HOLPLQDWHG�WKH�IUHH]H�RQ�FHUWDLQ�UHKDELOLWDWLRQ�SURYLGHUV¶�
IHHV�WKDW�KDG�EHHQ�LQ�SODFH�VLQFH�-XO\��������7KH�IHH�FDS�UHPDLQV�LQ�SODFH���
7KLV� UXOH� FKDQJH� DOORZV� WKH� GHSDUWPHQW¶V� 9RFDWLRQDO� 5HKDELOLWDWLRQ� XQLW� WR�
LQFUHDVH� WKH� KRXUO\� UDWH� LW� FKDUJHV� IRU� SURYLGLQJ� UHKDELOLWDWLRQ� VHUYLFHV��
WKHUHE\� UHFRYHULQJ� PRUH� RI� WKH� FRVW� RI� SURYLGLQJ� UHKDELOLWDWLRQ� VHUYLFHV� WR�
LQMXUHG�ZRUNHUV��

�
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� 7KH�&RGH�$GPLQLVWUDWLRQ� DQG� ,QVSHFWLRQ�6HUYLFHV� XQLW� DGMXVWHG� LWV� ERLOHU�
DQG�SLSLQJ�IHH�VFKHGXOH�GXULQJ�)<��������7KH�FKDQJH�ZLOO�EULQJ�WKH�UDWHV�
FKDUJHG� LQ� OLQH� ZLWK� XQLW� FRVWV� DQG� UHFRYHU� WKH� FRVW� RI� D� V\VWHPV�
GHYHORSPHQW�SURMHFW�WKDW�ZDV�DSSURSULDWHG�LQ�������

�
)25(&$67�%$6,6��
�
$VVHVVPHQW�UHYHQXH�LV�H[SHFWHG�WR�LQFUHDVH�E\������SHU�\HDU�GXH�WR�SURMHFWHG�
JURZWK� LQ� LQGHPQLW\� EHQHILWV� SDLG� E\� LQVXUHUV� DQG� VHOI�LQVXUHG� HPSOR\HUV��
,QIODWLRQDU\�LQFUHDVHV�RI����DUH�H[SHFWHG�LQ�WKH�26+$�&RPSOLDQFH�DQG�26+$�
&RQVXOWDWLRQ�IHGHUDO�JUDQWV���2WKHU�UHYHQXHV�DUH�H[SHFWHG�WR�UHPDLQ�UHODWLYHO\�
FRQVWDQW�WKURXJK�WKH�ELHQQLXP��
�
&+$1*(�,7(06��
�
7KH� *RYHUQRU� LV� UHFRPPHQGLQJ� WKH� HOLPLQDWLRQ� RI� WKH� UHTXLUHPHQW� WKDW�
HPSOR\PHQW�VHDUFK�ILUPV�EH�UHJLVWHUHG�ZLWK�WKH�GHSDUWPHQW���:LWK�WKLV�FKDQJH��
QRQ�GHGLFDWHG�*HQHUDO�)XQG�UHYHQXHV�ZLOO�EH�UHGXFHG�E\����������HDFK�\HDU� 
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%LHQQLDO�&KDQJH�

��������*RY�����������6XPPDU\�RI�$JHQF\�5HYHQXHV�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

)RUHFDVW�
*RYHUQRU�
5HFRPP�� )RUHFDVW�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

1RQ�'HGLFDWHG�5HYHQXH�� � � � � � � � � �

'HSDUWPHQWDO�(DUQLQJV�� � � � � � � � � �

*(1(5$/� �� �� �� ������ ������ ������ ������ ������ �

&$0%5,'*(�'(326,7�)81'� ������ ������ ������ �� �� �� �� �������� ���������

:25.(56�&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ���� ������

2WKHU�5HYHQXHV�� � � � � � � � � �

*(1(5$/� �� �� ��� ��� ��� ��� ��� ��� ������

:25.(56�&203(16$7,21� �������� �������� ������� ������� ������� ������� ������� ��������� ��������

2WKHU�6RXUFHV�� � � � � � � � � �

*(1(5$/� �� �� �� �� �� �� �� ���� ���������

7D[HV�� � � � � � � � � �

*(1(5$/� �� �� �� �� �� �� �� ���� ���������

7RWDO�1RQ�'HGLFDWHG�5HFHLSWV� �������� �������� ������� ������� ������� ������� ������� ��������� ��������

�
�

'HGLFDWHG�5HFHLSWV�� � � � � � � � � �

'HSDUWPHQWDO�(DUQLQJV�� � � � � � � � � �

:25.(56�&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ����� �������

*UDQWV�� � � � � � � � � �

)('(5$/� ������ ������ ������ ������ ������ ������ ������ ���� �����

2WKHU�5HYHQXHV�� � � � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ���� ��� �����

:25.(56�&203(16$7,21� ��� ��� �������� ������� ������� ������ ������ ���������� ��������

0,6&(//$1(286�$*(1&<� ��� ��� ��� ��� ��� ��� ��� �� �����

7RWDO�'HGLFDWHG�5HFHLSWV� ������ ������ �������� ������� ������� ������� ������� ���������� ��������

�

$JHQF\�7RWDO�5HYHQXHV� �������� �������� �������� �������� �������� ������� ������� ���������� ��������
�
�
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�
)HGHUDO�3URJUDP������LQ�7KRXVDQGV��

�
5HODWHG�6)<�

�����6SHQGLQJ�

�
3ULPDU\�

3XUSRVH�

�
6)<������

5HYHQXHV�

�
6)<������

5HYHQXHV�

�
(VWLPDWHG�6)<�

�����5HYHQXHV�

�
(VWLPDWHG�6)<�

�����5HYHQXHV�

�
26+$�&RPSOLDQFH�

�
������

�
6WDWH�RSHUDWLRQV�

�
������

�
������

�
������

�
������

�
26+$�&RQVXOWDWLRQ�

�
����

�
6WDWH�RSHUDWLRQV��

�
����

�
����

�
����

�
����

�
%XUHDX�RI�/DERU�6WDWLVWLFV�

�
����

�
6WDWH�RSHUDWLRQV� ����

�
����

�
����

�
����

26+$�6XUYH\� ���� �6WDWH�RSHUDWLRQV� ��� ��� ��� ���

9HWHUDQ¶V�$GPLQLVWUDWLRQ���$SSUHQWLFHVKLS� ���� �6WDWH�RSHUDWLRQV� ��� ��� ��� ���
�
$JHQF\�7RWDO�

�
������

�
�

�
������

�
������

�
������

�
������

 �
7KH�26+$�&RPSOLDQFH�DQG�26+$�&RQVXOWDWLRQ�JUDQWV�DUH�HVVHQWLDO�WR�FRQWLQXH�WKH�GRZQZDUG�WUHQG�LQ�RFFXSDWLRQDO�IDWDOLWLHV��LQMXULHV��DQG�LOOQHVVHV��DQG�WKHUHE\�UHGXFH�
WKH�VXIIHULQJ�RI�ZRUNHUV�DQG�IDPLOLHV�DQG�FRQWDLQ�ZRUNHUV¶�FRPSHQVDWLRQ�FRVWV�� �7KH�%XUHDX�RI�/DERU�6WDWLVWLFV�DQG�26+$�6XUYH\�JUDQWV�SURYLGH�IXQGLQJ�QHFHVVDU\�WR�
FRQGXFW�VXUYH\V�WR�FROOHFW��DQDO\]H��DQG�UHSRUW�GDWD�RQ�ZRUNSODFH�LQMXULHV���7KH�9HWHUDQV�$GPLQLVWUDWLRQ�±�$SSUHQWLFHVKLS�JUDQW�SURYLGHV�IXQGLQJ�QHFHVVDU\�WR�UHYLHZ�DQG�
DSSURYH�HOLJLEOH�YHWHUDQ�DSSUHQWLFHVKLS�DQG�RQ�WKH�MRE�WUDLQLQJ�SURJUDPV���
�
)HGHUDO� IXQGLQJ�FRQWULEXWHV�WR����RI� WKH�DJHQF\¶V�RSHUDWLRQV�� �)HGHUDO� IXQGV�UHFHLYHG�WKURXJK�WKH�26+$�&RPSOLDQFH�DQG�%XUHDX�RI�/DERU�6WDWLVWLFV�SURJUDPV�UHTXLUH�
PDWFKLQJ�VWDWH�IXQGV�RI�������7KH�26+$�&RQVXOWDWLRQ�SURJUDP�UHTXLUHV�PDWFKLQJ�VWDWH�IXQGV�RI�������7KH�UHTXLUHG�VWDWH�PDWFK�LV�SURYLGHG�E\�D�GLUHFW�DSSURSULDWLRQ�IURP�
WKH�:RUNHUV¶�&RPSHQVDWLRQ�)XQG���7KH�26+$�6XUYH\�DQG�9HWHUDQ¶V�$GPLQLVWUDWLRQ�±�$SSUHQWLFHVKLS�SURJUDPV�DUH������IHGHUDOO\�IXQGHG��
�
7KH�DJHQF\¶V� UHYHQXH�HVWLPDWHV� LQFOXGH�D���� LQIODWLRQDU\� LQFUHDVH� IRU� WKH�26+$�&RPSOLDQFH�DQG�26+$�&RQVXOWDWLRQ�JUDQWV�� �2WKHU�JUDQWV�KDYH� UHPDLQHG� UHODWLYHO\�
FRQVWDQW��DQG�QR�LQFUHDVHV�DUH�H[SHFWHG��
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3URJUDP�1DPH�
)HGHUDO�RU�6WDWH�
RU�%RWK��FLWDWLRQ�� 3XUSRVH�

5HFLSLHQW�7\SH��V��
(OLJLELOLW\�&ULWHULD�

%XGJHWHG�
)<������

0RVW�5HFHQW�
)HGHUDO�$ZDUG�
�FLWH�\HDU��

6DIHW\�+D]DUG�$EDWHPHQW��6WDWH��
0�6���������

7R�PDNH�JUDQWV�RU�ORDQV�WR�HPSOR\HUV�IRU�
WKH�FRVW�RI�LPSOHPHQWLQJ�VDIHW\�
UHFRPPHQGDWLRQV��

(PSOR\HUV� ����������� 1�$�

/DERU�(GXFDWLRQ�DQG�$GYDQFHPHQW�
3URJUDP��6WDWH��
0�6���������

7R�IDFLOLWDWH�WKH�SDUWLFLSDWLRQ�RI�ZRPHQ�DQG�
PLQRULWLHV�LQ�DSSUHQWLFHVKLS�WUDGHV�DQG�
RFFXSDWLRQV��

&RPPXQLW\�EDVHG�RUJDQL]DWLRQV� ��������� 1�$�

9LQODQG�&HQWHU��6WDWH��
/DZV�RI�������&KDSWHU������6HFWLRQ�
����6XEG����

7R�SURYLGH�VSHFLDOL]HG�UHKDELOLWDWLRQ�
VHUYLFHV�IRU�LQMXUHG�DQG�GLVDEOHG�ZRUNHUV��

9LQODQG�&HQWHU� ��������� 1�$�

� � � � �

� � � � �

� � � � �

� � � � �

� � � � �

� � � � �

� � � � �

� � � � �

�
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,WHP�7LWOH�� &$6(�6&+('8/,1*�0*07�6<67(0�6833257�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �

� :RUNHUV¶�
&RPSHQVDWLRQ�)XQG�

� � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� B�;BB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� WKH� ELHQQLDO� UHDOORFDWLRQ� RI� ��������� IURP� WKH�
2IILFH� RI� $GPLQLVWUDWLYH� +HDULQJV� DQG� ��������� IURP� WKH� :RUNHUV¶�
&RPSHQVDWLRQ� &RXUW� RI� $SSHDOV� WR� WKH� 'HSDUWPHQW� RI� /DERU� DQG� ,QGXVWU\� WR�
SURYLGH�V\VWHPV�VXSSRUW�DQG�IURQW�HQG�SURFHVVLQJ�VXSHUYLVLRQ�IRU�WKH�ZRUNHUV¶�
FRPSHQVDWLRQ�FDVH�VFKHGXOLQJ�DQG�PDQDJHPHQW�V\VWHP��
�
5$7,21$/(��
�
,Q�)<�������WKH�2IILFH�RI�$GPLQLVWUDWLYH�+HDULQJV��2$+��FRQWUDFWHG�ZLWK�'/,�WR�
EXLOG�D�&DVH�6FKHGXOLQJ�DQG�0DQDJHPHQW�6\VWHP��&606����7KH�DJHQFLHV�KDG�
WUDGLWLRQDOO\� PDLQWDLQHG� VHSDUDWH� FRPSXWHU� V\VWHPV� WR� WUDFN� WKHLU� ZRUNHUV¶�
FRPSHQVDWLRQ�FDVHV�DQG�WKHLU�RXWFRPHV���7KH�QHZ�V\VWHP��LPSOHPHQWHG�HDUO\�
LQ�)<�������LV�LQWHJUDWHG�ZLWK�'/,¶V�LPDJLQJ�V\VWHP�DQG�,QIRUPL[�GDWDEDVH��
�
7KH� &606� V\VWHP� DOORZV� LPSURYHG� WUDFNLQJ� RI� GRFXPHQWV� URXWHG� EHWZHHQ�
2$+� DQG� WKH�:RUNHUV¶� &RPSHQVDWLRQ�&RXUW� RI� $SSHDOV� �:&&$��� �:&&$� LV�
QRZ�DEOH�WR�DFFHVV�2$+�KHDULQJ�VFKHGXOHV�DQG�FDQ�DYRLG�VFKHGXOLQJ�FRQIOLFWV�
IRU�PHGLDWRUV�� MXGJHV��DQG�DWWRUQH\V�� �$OO� WKUHH�DJHQFLHV�FDQ�QRZ�XSGDWH� WKH�
V\VWHP�ZLWK�FDVH�LQIRUPDWLRQ�DQG�RXWFRPHV�PDNLQJ�VHUYLFH�WR�FXVWRPHUV�DQG�
RSHUDWLRQV�PRUH�HIILFLHQW��
�
�
�
�
),1$1&,1*��

�
'/,�ZLOO� XVH� WKH� UHDOORFDWHG� UHVRXUFHV� WR� IXQG�RQH�VXSHUYLVRU\�SRVLWLRQ� WR�GLUHFW�
GDWD�DQG�LPDJH�TXDOLW\�DVVXUDQFH�DFWLYLWLHV�DQG�RQH�WHFKQLFDO�SRVLWLRQ�WR�SURYLGH�
WHFKQLFDO�� SURJUDPPLQJ�� WUDLQLQJ�� DQG� GDWDEDVH� DGPLQLVWUDWLRQ� VXSSRUW� WR� WKH�
&606�V\VWHP��$Q�DGGLWLRQDO���������SHU�\HDU�ZLOO�EH�XVHG�WR�SD\�IRU�WKH�DQQXDO�
OLFHQVH�IHHV�DQG�GHGLFDWHG�WHOHFRPPXQLFDWLRQV�OLQHV�IRU�&606�XVHUV��
�
287&20(6��
�
7KH�ZRUNHUV¶� FRPSHQVDWLRQ�GLVSXWH� UHVROXWLRQ�SURFHVV� LV�PRUH�HIILFLHQW� LQ� WKUHH�
VLJQLILFDQW�ZD\V��
�

� $OO�VWDWH�DJHQF\�SDUWQHUV�DUH�DEOH�WR�DFFHVV�GDWD�UHODWHG�WR�FDVHV��

� ,PSURYHG�LQIRUPDWLRQ�LV�DYDLODEOH�IRU�GHFLVLRQ�PDNLQJ��

� 6WDNHKROGHUV�UHFHLYH�EHWWHU�VHUYLFH��
�
 



352*5$0�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

3URJUDP�� :25.(56
�&203(16$7,21�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�
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�
7KH�PLVVLRQ�RI�WKH�:RUNHUV¶�&RPSHQVDWLRQ�GLYLVLRQ�LV�WR�PLQLPL]H�WKH�LPSDFW�RI�
ZRUN�UHODWHG� LQMXULHV�RU� LOOQHVVHV�RQ�ZRUNHUV�DQG�HPSOR\HUV�� �:KHQ� LQMXULHV�GR�
RFFXU�RQ�WKH�MRE��WKH�VL[�DFWLYLW\�DUHDV�ZLWKLQ�WKH�SURJUDP�HQVXUH�WKDW�WKH�LQMXUHG�
ZRUNHU�DQG�HPSOR\HU�DUH�DVVLVWHG�� �7KH�JRDO� LV� WR� UHWXUQ� WKH� LQMXUHG�ZRUNHU� WR�
SUH�LQMXU\�VWDWXV�DV�TXLFNO\�DV�SRVVLEOH���7KH�VL[�DFWLYLW\�DUHDV�DUH�OLVWHG�EHORZ��

� :RUNHUV¶�&RPSHQVDWLRQ�$GPLQLVWUDWLRQ��:&$��SURYLGHV�OHDGHUVKLS��VXSSRUW��
DQG�D�IUDPHZRUN�IRU�RSHUDWLRQV�RI�WKH�:RUNHUV¶�&RPSHQVDWLRQ�GLYLVLRQ��

� ,QIRUPDWLRQ� 3URFHVVLQJ� &HQWHU� �,3&�� FUHDWHV� DQG� PDLQWDLQV� SDSHU� DQG�
LPDJHG�ZRUNHUV¶�FRPSHQVDWLRQ� ILOHV��HQWHUV�HVVHQWLDO�GDWD� LQWR�GHSDUWPHQW�
GDWDEDVH��VRUWV��SURFHVVHV�DQG�GHOLYHUV�DOO�GHSDUWPHQW�PDLO��

� &XVWRPHU� $VVLVWDQFH� �&$�� SURYLGHV� DVVLVWDQFH� DQG� LQIRUPDWLRQ� DERXW� WKH�
ZRUNHUV¶�FRPSHQVDWLRQ�ODZV�DQG�SURFHVV�WR�LQMXUHG�ZRUNHUV��HPSOR\HUV��DQG�
RWKHU�VWDNHKROGHUV��SURYLGHV�DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ�VHUYLFHV�LQFOXGLQJ�
PHGLDWLRQV�� FRQIHUHQFHV�� WHOHSKRQH� LQIRUPDWLRQ�� ZDON�LQ� DVVLVWDQFH�� DQG�
GLVSXWH�FHUWLILFDWLRQ��

� &RPSOLDQFH�6HUYLFHV��&6��5HKDELOLWDWLRQ�DQG�0HGLFDO�$IIDLUV��50$��HQVXUHV�
WKDW� LQVXUHUV� DQG� VHOI�LQVXUHG� HPSOR\HUV� VXEPLW� EHQHILW� SD\PHQWV� DQG�
UHSRUWLQJ�GRFXPHQWV�DFFXUDWHO\�DQG�LQ�DFFRUGDQFH�ZLWK�VWDWXWRU\�WLPH�OLQHV��
FRQGXFWV� WDUJHWHG�HGXFDWLRQ�� LQYHVWLJDWHV�SURIHVVLRQDO� FRQGXFW� FRPSODLQWV�
DJDLQVW� UHKDELOLWDWLRQ� DQG�PHGLFDO� SURYLGHUV�� FHUWLILHV� DQG� DXGLWV�PDQDJHG�
FDUH�RUJDQL]DWLRQV��DQG�PRQLWRUV�DQG�XSGDWHV�ZRUNHUV¶�FRPSHQVDWLRQ�UXOHV�
IRU�PHGLFDO�DQG�UHKDELOLWDWLRQ�VHUYLFHV��

� 6SHFLDO�&RPSHQVDWLRQ�)XQG� �6&)�� FROOHFWV�DQG�PDQDJHV� WKH�DVVHVVPHQW�
UHYHQXH�ZKLFK�IXQGV�WKH�DGPLQLVWUDWLRQ�RI�ZRUNHUV¶�FRPSHQVDWLRQ�DQG�VDIHW\�
SURJUDPV�� YHULILHV� DQG� HQIRUFHV� HPSOR\HUV¶� ZRUNHUV¶� FRPSHQVDWLRQ�
LQVXUDQFH� FRYHUDJH�� DGPLQLVWHUV� FODLPV� IRU� LQMXUHG� ZRUNHUV� RI� XQLQVXUHG�
HPSOR\HUV�� VRPH�EDQNUXSW� VHOI�LQVXUHG� HPSOR\HUV�� DQG�DVEHVWRVLV� FODLPV��
DQG� UHLPEXUVHV� VHFRQG� LQMXU\�DQG�VXSSOHPHQWDU\�EHQHILWV� WR� LQVXUHUV�DQG�
VHOI�LQVXUHUV��

� 9RFDWLRQDO� 5HKDELOLWDWLRQ� 8QLW� �958�� SURYLGHV� UHKDELOLWDWLRQ� FRQVXOWDWLRQV�
DQG�D�IXOO�UDQJH�RI�MRE�SODFHPHQW�VHUYLFHV�WR�LQMXUHG�ZRUNHUV�ZKRVH�FODLPV�
KDYH�EHHQ�GHQLHG��RU�WKRVH�ZKR�KDYH�FKRVHQ�WR�ZRUN�ZLWK�WKH�958¶V�45&¶V�
DV�SHUPLWWHG�E\�ODZ��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�GLYLVLRQ�LV�JXLGHG�E\�WKUHH�VHUYLFH�VWUDWHJLHV��
�

��� LQIRUPDWLRQ�LV�DYDLODEOH�WR�DOO�VWDNHKROGHUV�ZKHQ�QHHGHG��
��� ZRUNHUV¶�FRPSHQVDWLRQ�SURJUDPV�DUH�SURSHUO\�IXQGHG��DQG�
��� SDUWLFLSDQWV�XQGHUVWDQG�WKHLU�ULJKWV�DQG�UHVSRQVLELOLWLHV��
�
7KH�GHSDUWPHQW�KDV� LPDJHG�DOO�RI� LWV�ZRUNHUV¶�FRPSHQVDWLRQ� ILOHV�VLQFH�0DUFK�
������DOORZLQJ�WKRVH�ILOHV�WR�EH�DYDLODEOH�LQVWDQWDQHRXVO\�WR�PXOWLSOH�XVHUV���7KLV�
KDV�JUHDWO\�LQFUHDVHG�VWDII¶V�DELOLW\�WR�UHVSRQG�TXLFNO\�WR�TXHVWLRQV�DQG�FRQFHUQV���
$�FRPSXWHUL]HG�VFKHGXOLQJ�V\VWHP�LPSOHPHQWHG�LQ�$XJXVW������SURYLGHV�IXUWKHU�
RSHUDWLQJ� HIILFLHQFLHV� IRU� '/,�� WKH� 2IILFH� RI� $GPLQLVWUDWLYH� +HDULQJV�� DQG� WKH�
:RUNHUV¶�&RPSHQVDWLRQ�&RXUW�RI�$SSHDOV�LQ�WKH�DELOLW\�WR�VFKHGXOH�KHDULQJV�DQG�
PHGLDWLRQV��
�
),1$1&,1*�,1)250$7,21��

�
7KH� SURJUDP� LV� ILQDQFHG� E\� D� GLUHFW� DSSURSULDWLRQ� IURP� WKH� :RUNHUV¶�
&RPSHQVDWLRQ�)XQG��
�
%8'*(7�,668(6��
�
7KH�:RUNHUV¶�&RPSHQVDWLRQ�)XQG�FRQWLQXHV�WR�FROOHFW�UHYHQXHV�VXIILFLHQW�WR�SD\�
EHQHILWV� DQG� VXSSRUW� DGPLQLVWUDWLYH� RSHUDWLRQV�� � 0RVW� DFWLYLWLHV� RI� WKH� GLYLVLRQ�
KDYH�EHHQ�UHODWLYHO\�VWDEOH�RYHU�WKH�SDVW�VHYHUDO�\HDUV��DOORZLQJ�VWDII�WR�SURYLGH�
EHWWHU� VHUYLFH� WR� LQMXUHG�ZRUNHUV�� LQVXUHUV�� DQG�HPSOR\HUV�� �&XUUHQW�QHHGV�DUH�
SULPDULO\�UHODWHG�WR�PDLQWDLQLQJ�DQG�LPSURYLQJ�WHFKQRORJ\��

����������([SHQGLWXUHV�E\�$FWLYLW\
��H[FOXGLQJ�EHQHILWV�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

3URJUDP�� :25.(56
�&203(16$7,21�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

�
,Q� )<������� WKH� GLYLVLRQ� WUDQVIHUUHG� WKH�5HKDELOLWDWLRQ�DQG�0HGLFDO�$IIDLUV�XQLW�
IURP� WKH� 9RFDWLRQDO� 5HKDELOLWDWLRQ� XQLW� WR� WKH� &RPSOLDQFH� 6HUYLFHV� XQLW�� 7KH�
FRPELQLQJ�RI�50$�ZLWK�&6�LV�H[SHFWHG�WR����HQVXUH� LQWHUQDO�FRQVLVWHQF\�LQ�WKH�
DUHD� RI� FRPSOLDQFH�� ��� SURYLGH� D� PRUH� FRPSUHKHQVLYH� WUDLQLQJ� SURJUDP� IRU�
VWDNHKROGHUV�� ��� SURYLGH� RSSRUWXQLWLHV� IRU� HPSOR\HH� JURZWK� DQG� GHYHORSPHQW��
DQG����SURYLGH�V\QHUJ\�DQG�EHWWHU�XWLOL]DWLRQ�RI�VWDII��
  
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU�UHFRPPHQGV�EDVH�IXQGLQJ�OHYHOV��H[FHSW�IRU�WKH�IROORZLQJ��
�

� $� ELHQQLDO� UHDOORFDWLRQ� RI� ��������� IURP� WKH� 2IILFH� RI� $GPLQLVWUDWLYH�
+HDULQJV�DQG����������IURP�WKH�:RUNHUV¶�&RPSHQVDWLRQ�&RXUW�RI�$SSHDOV�
WR� SURYLGH� V\VWHPV� VXSSRUW� DQG� IURQW� HQG� SURFHVVLQJ� VXSHUYLVLRQ� IRU� WKH�
ZRUNHUV¶�FRPSHQVDWLRQ�FDVH�VFKHGXOLQJ�DQG�PDQDJHPHQW�V\VWHP���2I�WKHVH�
DPRXQWV�����������ZLOO�EH�XVHG�IRU�D�VXSHUYLVRU\�SRVLWLRQ�WR�GLUHFW�GDWD�DQG�
LPDJH�TXDOLW\�DVVXUDQFH�DFWLYLWLHV��



3URJUDP�� :25.(56
�&203(16$7,21�',9,6,21�

$JHQF\�� /$%25�$1'�,1'8675<�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������3URJUDP�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

:&�$'0,1,675$7,21� ���� ���� ���� ���� ���� ���� ���� ����� ��������

:&�,1)250$7,21�352&(66,1*�&75� ������ ������ ������ ������ ������ ������ ������ ���� �����

:&�&86720(5�$66,67$1&(� ������ ������ ������ ������ ������ ������ ������ ���� �����

:&�&203/,$1&(�5(+$%�	�0(',&$/� ������ ������ ������ ������ ������ ������ ������ ���� �����

:&�92&$7,21$/�5(+$%,/,7$7,21� ������ ������ ������ ������ ������ ������ ������ ���� �����

:&�63(&,$/�&203(16$7,21�)81'� ������� ������� �������� �������� �������� �������� �������� �������� ������

7RWDO�([SHQGLWXUHV� �������� ������� �������� �������� �������� �������� �������� �������� ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��&$6(�6&+('8/,1*�0*07�6<67(0�6833257� :&6� � � � ��� � ���

7RWDO�&KDQJH�,WHPV� � � � � ��� � ���

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

:25.(56�&203(16$7,21� ������ ������ ������� ������� ������� ������� �������

2SHQ�$SSURSULDWLRQV�� � � � � � � �

:25.(56�&203(16$7,21� ������� ������� ������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ��� ��� ��� ��� ��� ��� ���

:25.(56�&203(16$7,21� ���� ���� ������� �������� �������� �������� ��������

7RWDO�)LQDQFLQJ� �������� ������� �������� �������� �������� �������� ��������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� :&�$'0,1,675$7,21�
3URJUDP�� :25.(56
�&203(16$7,21�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

$&7,9,7<�352),/(��
�
7KH�:RUNHUV¶�&RPSHQVDWLRQ�$GPLQLVWUDWLRQ�DFWLYLW\�SURYLGHV�OHDGHUVKLS��VXSSRUW��
DQG� D� IUDPHZRUN� IRU� RSHUDWLRQV� RI� WKH�:RUNHUV¶� &RPSHQVDWLRQ�'LYLVLRQ�� � 7KH�
JRDO� LV� WR� HQVXUH� D� IDVW�� UHVSRQVLYH�� DQG� HDV\�WR�XVH� ZRUNHUV¶� FRPSHQVDWLRQ�
V\VWHP� WKDW� GHOLYHUV� SURPSW� VHUYLFHV�� PD[LPL]HV� UHVRXUFHV�� DQG� UHGXFHV�
GLVSXWHV��
�
7KLV�DFWLYLW\�PDQDJHV�WKH�ILYH�XQLWV�RI�WKH�:RUNHUV¶�&RPSHQVDWLRQ�'LYLVLRQ�DQG�
VXSSRUWV� WKH� :RUNHUV¶� &RPSHQVDWLRQ� $GYLVRU\� &RXQFLO�� D� VWDWXWRU\� ERG\�
FRPSRVHG� RI� HPSOR\HH� DQG� HPSOR\HU� UHSUHVHQWDWLYHV�� DQG� WKH� :RUNHUV¶�
&RPSHQVDWLRQ� ,QVXUHUV� 7DVN� )RUFH�� D� QRQ�VWDWXWRU\� JURXS� VHHNLQJ� WR� VKDUH�
LQIRUPDWLRQ�DQG�FRQFHUQV�ZLWK�GHSDUWPHQW�VWDII���7KH�DGPLQLVWUDWLYH�XQLW�HQVXUHV�
WKDW�FLWL]HQ�TXHVWLRQV�RQ�ZRUNHUV¶�FRPSHQVDWLRQ�DUH�DGGUHVVHG��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�RSHUDWLQJ�VWUDWHJLHV�ZKLFK�JXLGH�WKLV�DGPLQLVWUDWLYH�DFWLYLW\�DUH�
�

� IRFXVLQJ�GHSDUWPHQW�UHVRXUFHV�RQ�HPSOR\HHV�DQG�HPSOR\HUV� 
� VHHNLQJ�XVHU�LQSXW�RQ�VXJJHVWHG�FKDQJHV�DQG�LQ�H[DPLQLQJ�LVVXHV�DIIHFWLQJ�

WKHP� 
� LQWHJUDWLQJ�RSHUDWLRQV�VR�WKDW�WKH�GLYLVLRQ¶V�LQGLYLGXDO�XQLWV�ZRUN�WRJHWKHU� 
� SURYLGLQJ� UHVRXUFHV� QHFHVVDU\� WR� VXSSRUW� WKH� :RUNHUV¶� &RPSHQVDWLRQ�

$GYLVRU\�&RXQFLO��DQG 
� SURYLGLQJ� FOHDU�� FXUUHQW� DQG� FRQVLVWHQW� LQIRUPDWLRQ� DQG� VHUYLFHV� WR� DOO�

VWDNHKROGHUV� 
�
7KHVH�VWUDWHJLHV�HVWDEOLVK�D�IRXQGDWLRQ�RQ�ZKLFK�V\VWHP�SDUWLFLSDQWV�FDQ�UHO\�WR�
PDNH� GHFLVLRQV� RU� WDNH� DFWLRQ�� � 7KLV� DFWLYLW\¶V� JRDO� LV� WR� SURYLGH� D� VWDEOH�
HQYLURQPHQW�IRU�LWV�RZQ�HPSOR\HHV�LQ�RUGHU�WR�IRFXV�RQ�DFKLHYLQJ�WKH�GLYLVLRQ¶V�
JRDO� RI� PLQLPL]LQJ� WKH� LPSDFW� RI� LOOQHVVHV� DQG� LQMXULHV� RQ� HPSOR\HHV� DQG�
HPSOR\HUV��
�
),1$1&,1*�,1)250$7,21��
�
7KH� :RUNHUV¶� &RPSHQVDWLRQ� $GPLQLVWUDWLRQ� DFWLYLW\� LV� ILQDQFHG� E\� D� GLUHFW�
DSSURSULDWLRQ�IURP�WKH�:RUNHUV¶�&RPSHQVDWLRQ�)XQG���7KH�XQLW�GRHV�QRW�FROOHFW�
UHYHQXH��
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3URJUDP�� :25.(56
�&203(16$7,21�',9,6,21�

$JHQF\�� /$%25�$1'�,1'8675<�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ��� ������

27+(5�23(5$7,1*�(;3(16(6� ���� ��� ���� ���� ���� ��� ��� ������ ��������

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ����� ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

:25.(56�&203(16$7,21� ���� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ����
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� :&�,1)250$7,21�352&(66,1*�&75�
3URJUDP�� :25.(56
�&203(16$7,21�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

$&7,9,7<�352),/(��
�
7KLV� DFWLYLW\� SURYLGHV� FULWLFDO� DGPLQLVWUDWLYH� VXSSRUW� VHUYLFHV� WR� WKH� ZRUNHUV¶�
FRPSHQVDWLRQ�V\VWHP�DQG�LWV�FRQVWLWXHQWV�LQ�WKH�IROORZLQJ�DUHDV��
�

� 5HFHLYHV��VFDQV��DQG�LQGH[HV�DOO�ZRUNHUV¶�FRPSHQVDWLRQ�FODLP�PDLO�LQWR�WKH�
FRPSXWHU�WR�FUHDWH�LPDJHG�ILOHV����������GRFXPHQWV�LQ�&<��������

� (QWHUV�ZRUNHUV¶�FRPSHQVDWLRQ�GDWD�LQWR�WKH�GHSDUWPHQW�GDWDEDVH����������
IRUPV�LQ�)<��������

� 0DLOV� (PSOR\HH� 5LJKWV� DQG� 5HVSRQVLELOLWLHV� ERRNOHWV� WR� LQMXUHG� ZRUNHUV�
��������LQ�)<��������

� 5HFHLYHV�DQG�SURFHVVHV�DOO� VHULRXV�DQG� IDWDO�)LUVW�5HSRUWV�RI� ,QMXU\� ���� LQ�
&<��������

� 0DQDJHV� DQG� PDLQWDLQV� DOO� RI� WKH� ZRUNHUV¶� FRPSHQVDWLRQ� FODLP� ILOHV� �����
PLOOLRQ�ILOHV�LQ�LPDJH��SDSHU��DQG�PLFURILOP���

� 3URYLGHV�FRSLHV�RI�FODLP�ILOHV�WR�DXWKRUL]HG�FOLHQWHOH�LQ�DFFRUGDQFH�ZLWK�GDWD�
SUDFWLFHV�ODZ���������UHTXHVWV�LQ�)<��������

� +DQGOHV�DOO�HPSOR\HU�UHTXHVWV�IRU�PDQGDWRU\�VWDWH�SRVWHUV��������UHTXHVWV�
LQ�)<��������

� 3URYLGHV� FHQWUDOL]HG� FRS\� FHQWHU� VHUYLFHV� IRU� WKH� GHSDUWPHQW� ����� PLOOLRQ�
FRSLHV�LQ�)<��������

� 3URYLGHV�PDLOURRP�FRXULHU�VHUYLFHV�IRU�HQWLUH�GHSDUWPHQW��
�
,QIRUPDWLRQ� 3URFHVVLQJ� &HQWHU� �,3&�� FXVWRPHUV� LQFOXGH� DOO� '/,� VWDII�� LQMXUHG�
ZRUNHUV��HPSOR\HUV��LQVXUHUV�DQG�VHOI�LQVXUHG�HPSOR\HUV��FODLPV�DGPLQLVWUDWRUV��
DWWRUQH\V�� KHDOWK� FDUH� SURYLGHUV�� UHKDELOLWDWLRQ� VHUYLFH� SURYLGHUV�� WKH� 2IILFH� RI�
$GPLQLVWUDWLYH�+HDULQJV��WKH�:RUNHUV¶�&RPSHQVDWLRQ�&RXUW�RI�$SSHDOV��DQG�WKH�
6XSUHPH�&RXUW��
�
$Q� LQIRUPDWLRQ�SURFHVVLQJ�FHQWHU� WKDW�SURYLGHV�DFFXUDWH�DQG� WLPHO\� LQIRUPDWLRQ�
KHOSV�RWKHU�DJHQF\�XQLWV� WR�DFKLHYH� WKHLU�JRDOV�DQG�REMHFWLYHV�VHUYLQJ�ZRUNHUV�
DQG�HPSOR\HUV�LQ�WKH�VWDWH���,PSOHPHQWLQJ�LPDJH�SURFHVVLQJ�LQ������KDV�JUHDWO\�
LPSURYHG� WKH� GHSDUWPHQW¶V� DELOLW\� WR� SURYLGH� SURPSW� DQG� HIIHFWLYH� VHUYLFH� WR�
LQMXUHG�ZRUNHUV�DQG�RWKHUV�LQ�WKH�ZRUNHUV¶�FRPSHQVDWLRQ�FRPPXQLW\���$V�RI�����
������ ���� RU� ��������ZRUNHUV¶� FRPSHQVDWLRQ� FODLP� ILOHV� DUH� DYDLODEOH� RQ� WKH�
LPDJLQJ� V\VWHP�� � +DYLQJ� WKH� LQIRUPDWLRQ� TXLFNO\� DYDLODEOH� DOORZV� IRU� LQIRUPDO�
UHVROXWLRQ�RI� LVVXHV�DQG�KHOSV�DYRLG�PRUH� IRUPDO�GLVSXWH�UHVROXWLRQ�SURFHVVHV��

LQFOXGLQJ� OLWLJDWLRQ�� � ,PDJLQJ� DOVR� UHGXFHV� WKH� QHHG� IRU� DQG� FRVW� RI� SK\VLFDO�
VWRUDJH�DQG�UHWULHYDO��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KLV�DFWLYLW\�LV�GULYHQ�E\�WKUHH�VHUYLFH�RULHQWHG�VWUDWHJLHV��
�
��� WR�SURYLGH�DFFXUDWH��WLPHO\�LQIRUPDWLRQ�WR�FXVWRPHUV��
��� WR�DSSO\�QHZ�WHFKQRORJLHV�ZKLFK�LPSURYH�DFFXUDF\�DQG�HIILFLHQF\��DQG�
��� WR�FRQWLQXDOO\�LPSURYH�SURFHVVHV��
�
7KH�,3&¶V�SHUIRUPDQFH�LQGLFDWRUV�LQFOXGH�WKH�IROORZLQJ��

� 0DLQWDLQ� DW� OHDVW� ���� DFFXUDF\� LQ� LPDJHG� ILOHV� �DYHUDJHG� ������� LQ� &<�
�������

� $FKLHYH�D����KRXU�DYDLODELOLW\�RI�LPDJHG�ZRUNHUV¶�FRPSHQVDWLRQ�GRFXPHQWV�
IRU�FXVWRPHUV�����RI�WKH�WLPH��DYHUDJHG�����LQ�&<��������

� (QVXUH� DQ�DYHUDJH�RI� VHYHQ�ZRUNLQJ�GD\V� WXUQ�DURXQG� WLPH�RQ�GDWD�HQWU\�
GRFXPHQWV��DYHUDJHG������GD\V�LQ�)<��������

� 0DLQWDLQ�D�����DFFXUDF\�LQ�GDWD�HQWU\��PHWKRGRORJ\�IRU�WUDFNLQJ�QRW�\HW�LQ�
SODFH���

� 3URYLGH� PDQGDWRU\� SRVWHUV� WR� HPSOR\HUV� ZLWKLQ� ILYH� GD\V� RI� UHFHLSW� RI�
UHTXHVW��PHWKRGRORJ\�IRU�WUDFNLQJ�QRW�\HW�LQ�SODFH���

� 3URYLGH�:&�(PSOR\HH�5LJKWV�EURFKXUHV�ZLWKLQ� ILYH�GD\V�RI�UHFHLSW�RI�)LUVW�
5HSRUW�RI�,QMXU\��PHWKRGRORJ\�IRU�WUDFNLQJ�QRW�\HW�LQ�SODFH���

�
),1$1&,1*�,1)250$7,21��
�
7KH� ,3&� LV� ILQDQFHG�E\�D�GLUHFW�DSSURSULDWLRQ�IURP�WKH�:RUNHUV¶�&RPSHQVDWLRQ�
)XQG�� �7KLV�DFWLYLW\�DOVR�JHQHUDWHV�GHGLFDWHG� UHYHQXH� IRU� WKH�FRVW�RI�FODLP� ILOH�
SKRWRFRSLHV�SURYLGHG�WR�UHTXHVWLQJ�SDUWLHV�LQ�ZRUNHUV¶�FRPSHQVDWLRQ�FDVHV��
�
%8'*(7�,668(6��
�
,3&� LV�SURMHFWLQJ�D���� LQFUHDVH� LQ� WKH�QXPEHU�RI�GRFXPHQWV� LW�ZLOO�VFDQ� LQ�)<�
������D����LQFUHDVH�LQ�)<�������DQG�D����LQFUHDVH�LQ�)<��������6RPH�RI�WKH�
DGGLWLRQDO�FRVWV�RI�LPDJLQJ�KDYH�EHHQ�RIIVHW�E\�WKH�UHGXFHG�QHHG�IRU�DQG�FRVW�RI�
SK\VLFDO� VWRUDJH� DQG� UHWULHYDO�� � 0DQDJHPHQW� ZLOO� FRQWLQXH� WR� ORRN� IRU� ZD\V� WR�
PDNH�WKH�RSHUDWLRQV�PRUH�HIILFLHQW�DQG�RU�ILOO�DQ\�QHHGV�E\�UHDOORFDWLQJ�UHVRXUFHV�
ZLWKLQ�WKH�GHSDUWPHQW��
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7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ���� �����

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��&$6(�6&+('8/,1*�0*07�6<67(0�6833257� :&6� � � � ��� � ���

7RWDO�&KDQJH�,WHPV� � � � � ��� � ���

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

:25.(56�&203(16$7,21� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �
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�

5HYHQXH�&ROOHFWHG�� � � � � � � �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� :&�&86720(5�$66,67$1&(�
3URJUDP�� :25.(56
�&203(16$7,21�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

$&7,9,7<�352),/(��
�
7KH�&XVWRPHU�$VVLVWDQFH��&$��XQLW�VHUYHV�0LQQHVRWD¶V�HPSOR\HUV��HPSOR\HHV��
DQG� RWKHU� H[WHUQDO� FXVWRPHUV� E\� UHVROYLQJ� PLVXQGHUVWDQGLQJV� DQG�
GLVDJUHHPHQWV�DPRQJ�WKH�SDUWLHV�WR�ZRUNHUV¶�FRPSHQVDWLRQ�FODLPV���7KLV�LQLWLDO�
DFWLRQ�LV�LQWHQGHG�WR�SUHYHQW�IRUPDO�GLVSXWHV��WKHUHE\�UHGXFLQJ�FRVWV�FUHDWHG�E\�
OLWLJDWLRQ���.H\�VHUYLFHV�SURYLGHG�E\�WKH�XQLW�LQFOXGH�
�

� DVVLVWDQFH�DQG�LQIRUPDWLRQ�DERXW�ZRUNHUV¶�FRPSHQVDWLRQ� ODZV��UXOHV��DQG�
SURFHGXUHV��

� GLVSXWH� SUHYHQWLRQ�� LQFOXGLQJ� SURDFWLYH� LQWHUYHQWLRQ� DW� HDUO\� VWDJHV� RI�
FODLPV��DQG�

� DOWHUQDWLYH�GLVSXWH�UHVROXWLRQ��LQFOXGLQJ�PHGLDWLRQ�DQG�DUELWUDWLRQ�VHUYLFHV��
�
&XVWRPHU�$VVLVWDQFH� DFWLYLWLHV�DUH�SHUIRUPHG� LQ�6W��3DXO� DQG�'XOXWK�� �7KHVH�
QHXWUDO�VHUYLFHV�DUH�PDQGDWHG�E\�0�6�����DQG�JHQHUDOO\�DUH�QRW�SHUIRUPHG�E\�
WKH�SULYDWH�VHFWRU��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
&XVWRPHU� $VVLVWDQFH¶V� VWUDWHJLHV� LQYROYH� WKH� GLUHFW� SURYLVLRQ� RI� VHUYLFH� WR�
LQMXUHG� ZRUNHUV�� HPSOR\HUV�� ZRUNHUV¶� FRPSHQVDWLRQ� LQVXUDQFH� FDUULHUV�� DQG�
RWKHU�FXVWRPHUV�DV�IROORZV��
�

� UHVSRQG� WR� V\VWHP� SDUWLFLSDQWV� ZKR� FRQWDFW� RXU� RIILFHV� LQ� SHUVRQ�� E\�
WHOHSKRQH��OHWWHU��RU�LQWHUQHW��

� SURDFWLYHO\�SUHYHQW�GLVSXWHV��UHVXOWLQJ�LQ�OHVV�OLWLJDWLRQ��

� SURYLGH�LQIRUPDO�PHGLDWLRQ�DQG�DUELWUDWLRQ�VHUYLFHV�WR�UHVROYH�GLVSXWHV��

� SURYLGH� QRQ�FRQIHUHQFH� GHFLVLRQV� RQ� LVVXHV� QRW� UHTXLULQJ� LQ�SHUVRQ�
DWWHQGDQFH�DW�D�FRQIHUHQFH��DQG�

� ZRUN�ZLWK�WKH�GHSDUWPHQW¶V�FRPPXQLW\�RXWUHDFK�WHDP�WR�UHDFK�RXW�WR�QRQ�
(QJOLVK� VSHDNLQJ� HPSOR\HUV� DQG� HPSOR\HHV� WR� SURYLGH� D� FRQQHFWLRQ� IRU�
ZRUNHUV¶�FRPSHQVDWLRQ�TXHVWLRQV��

�
7KH� &$� XQLW¶V� SHUIRUPDQFH� FRQVLVWHQWO\� GHPRQVWUDWHV� WKDW� VWDNHKROGHUV� DUH�
JHWWLQJ�³WKH�EHVW�EDQJ�IRU�WKH�EXFN´�LQ�DFFRUGDQFH�ZLWK�7KH�%LJ�3ODQ���:KHQ�WKH�
ILUVW� SKRQH� FDOO� LV� KDQGOHG� E\� D� WUDLQHG�PHGLDWRU� DQG�ZRUNHUV¶� FRPSHQVDWLRQ�
SURIHVVLRQDO��SRWHQWLDOO\�FRVWO\�SUREOHPV�DUH�TXLFNO\�UHVROYHG���'XULQJ�)<�������

WKH�&$�XQLW�UHVROYHG�PRUH�WKDQ�������LVVXHV�WKURXJK�LQIRUPDO�LQWHUYHQWLRQ��WKHUHE\�
SUHYHQWLQJ�WKRVH�LVVXHV�IURP�EHFRPLQJ�IRUPDO�GLVSXWHV��

� ILHOGHG�RYHU�������� WHOHSKRQH�FDOOV�YLD� WKH� ³FXVWRPHU�KRWOLQH�´�ZLWK�DYHUDJH�
FDOOHU�ZDLW�WLPH�RI�OHVV�WKDQ�RQH�PLQXWH��

� FHUWLILHG� WKDW� PRUH� WKDQ� ������ GLVSXWHV� PHW� VWDWXWRU\� UHTXLUHPHQWV� IRU�
SXUSRVHV�RI�ULSHQHVV�DQG�DWWRUQH\�IHHV��

� UHVROYHG�DSSUR[LPDWHO\�����GLVSXWHV�WKDW�ZHUH�UHTXHVWHG�WR�EH�FHUWLILHG��DQG�

� LVVXHG�PRUH� WKDQ� ����PHGLDWLRQ� DZDUGV� DQG�PRUH� WKDQ� ���� DGPLQLVWUDWLYH�
FRQIHUHQFH�GHFLVLRQV��

�
),1$1&,1*�,1)250$7,21��
�
7KH�&$�XQLW�LV�ILQDQFHG�E\�D�GLUHFW�DSSURSULDWLRQ�IURP�WKH�:RUNHUV¶�&RPSHQVDWLRQ�
)XQG���7KH�XQLW�GRHV�QRW�FROOHFW�UHYHQXH��
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)LQDQFLQJ�E\�)XQG�� � � � � � � �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� :&�&203/,$1&(�5(+$%�	�0(',&$/�$))$,56�
3URJUDP�� :25.(56
�&203(16$7,21�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

$&7,9,7<�352),/(��
�
5HJXODWRU\�RYHUVLJKW� LV�QHFHVVDU\� LI�HDFK�LQMXUHG�ZRUNHU� LV� WR�UHFHLYH�EHQHILWV�
DFFXUDWHO\�DQG�WLPHO\��WKHUHE\�UHWDLQLQJ�WKHLU�VHOI�VXIILFLHQF\�DIWHU�D�ZRUN�LQMXU\���
7KH�&RPSOLDQFH�6HUYLFHV��&6��XQLW�DXGLWV�DOO�FODLPV�ILOHG�ZLWK�WKH�GHSDUWPHQW��
VHHNV�FRUUHFWLRQV�RI� LPSURSHU�SD\PHQWV��DQG�PRQLWRUV� WKH�SHUIRUPDQFH�RI�DOO�
LQVXUDQFH�FRPSDQLHV��VHOI�LQVXUHG�HPSOR\HUV��DQG�WKLUG�SDUW\�DGPLQLVWUDWRUV�RI�
ZRUNHUV¶�FRPSHQVDWLRQ�FODLPV���7KH�XQLW�DOVR�DVVHVVHV�SHQDOWLHV�IRU�YLRODWLRQV�
RI�WKH�VWDWXWH�DQG�WUDLQV�HPSOR\HUV�DQG�LQVXUHUV�LQ�EHQHILW�FDOFXODWLRQ�DQG�ILOLQJ����
�
5HKDELOLWDWLRQ� DQG� 0HGLFDO� $IIDLUV� �50$�� UHJLVWHUV� UHKDELOLWDWLRQ� SURYLGHUV��
FHUWLILHV� PDQDJHG� FDUH� RUJDQL]DWLRQV�� DQG� LQYHVWLJDWHV� FRPSODLQWV� DJDLQVW�
UHKDELOLWDWLRQ�DQG�PHGLFDO�SURYLGHUV�DQG�FHUWLILHG�PDQDJHG�FDUH�RUJDQL]DWLRQV���
50$�LV�DOVR�UHVSRQVLEOH�IRU�PRQLWRULQJ�DQG�XSGDWLQJ�UHKDELOLWDWLRQ�DQG�PHGLFDO�
UXOHV� DQG� SROLFLHV�� LQFOXGLQJ� WKH� 0HGLFDO� )HH� 6FKHGXOH� DQG� 7UHDWPHQW�
3DUDPHWHUV�� �50$�SURYLGHV�VXSSRUW� WR� WKH�5HKDELOLWDWLRQ�5HYLHZ�3DQHO� �0�6��
���������DQG�WKH�0HGLFDO�6HUYLFHV�5HYLHZ�%RDUG��0�6������������ERWK�DGYLVH�
WKH�FRPPLVVLRQHU�RQ�LVVXHV�LQ�WKHLU�UHVSHFWLYH�DUHDV���
��
675$7(*,(6�$1'�3(5)250$1&(��
�

� 8QWLO� ������ &6� DXGLWHG� SDSHU� ILOHV� RQO\� RQFH� LQ� D� VHYHUDO�\HDU� SHULRG���
%HJLQQLQJ� LQ� ������ WKH� GHSDUWPHQW¶V� LPDJLQJ� V\VWHP� SURYLGHG� D� PRUH�
HIILFLHQW� HOHFWURQLF� URXWLQJ� V\VWHP�� � 1RZ�� DSSUR[LPDWHO\� ���� RI� DFWLYH�
ZRUNHUV¶� FRPSHQVDWLRQ� ILOHV� DUH� DXGLWHG� ZLWKLQ� WKUHH� PRQWKV� DIWHU� D�
WULJJHULQJ�GRFXPHQW�LV�UHFHLYHG���7KH�UHPDLQLQJ�ILOHV��ZKLFK�LQFOXGH�SDSHU�
ILOHV��DUH�DXGLWHG� WZR�\HDUV�RU� OHVV�DIWHU� WKH�SUHYLRXV�DXGLW��3HQDOWLHV�DUH�
PRVW�HIIHFWLYH�ZKHQ�WKH\�DUH�DVVHVVHG�FORVH�WR�WKH�WLPLQJ�RI�WKH�EHKDYLRU�
WULJJHULQJ�WKH�SHQDOW\��

� $Q� LQVXUHU¶V� SHUIRUPDQFH� LV� DIIHFWHG� E\�PDQ\� IDFWRUV�� LQFOXGLQJ�PHUJHUV�
DQG�DFTXLVLWLRQV�� LQWHUQDO� UHRUJDQL]DWLRQV��PXOWLSOH�DGGUHVV�FKDQJHV��DQG�
KLJK� FODLPV� DGMXVWHU� WXUQRYHU�� DOO� ZKLFK� KDYH� LQFUHDVHG� VXEVWDQWLDOO\� LQ�
UHFHQW�\HDUV���&6�DVVLVWV�LQVXUHUV�E\�RIIHULQJ�IUHTXHQW�WUDLQLQJ�RSSRUWXQLWLHV�
IRU�FODLPV�DGMXVWHUV��DOHUWLQJ� LQVXUHUV� WR�VHULRXV�SHUIRUPDQFH� LVVXHV��DQG�
SURYLGLQJ� UHJXODU� IHHGEDFN� WR� KHOS� WKHP� PRQLWRU� WKHLU� SHUIRUPDQFH�� ,Q�
WRGD\¶V�LQVXUDQFH�HQYLURQPHQW��D�VXFFHVVIXO�SURJUDP�ZLOO�UHVXOW�LQ�VWDEOH�RU�
VOLJKWO\�LPSURYHG�SHUIRUPDQFH�ZLWKLQ�WKH�LQVXUDQFH�LQGXVWU\��,QIRUPDWLRQ�RQ�
SHQDOW\� DVVHVVPHQWV� DQG� LQVXUHU� WLPHOLQHVV� PD\� EH� REWDLQHG� IURP� WKH�
XQLW¶V�DQQXDO�3URPSW�3D\PHQW�DQG�3URPSW�)LUVW�$FWLRQ�UHSRUWV��

� 7KH�50$�XQLW�UHJXODUO\�UHYLHZV�DQG�XSGDWHV�WKH�YRFDWLRQDO�UHKDELOLWDWLRQ�DQG�
PHGLFDO� UXOHV� LQ� DQ� HIIRUW� WR� UHPDLQ� FXUUHQW� ZLWK� FDVH� ODZ� DQG� EXVLQHVV�
SUDFWLFHV�� � 7KH� %LJ� 3ODQ� GLUHFWLRQ� WR� �5HLQ� LQ� 5XOHPDNLQJ� DQG� ([FHVVLYH�
5HJXODWLRQ�� LV� D� SULPDU\� FRQVLGHUDWLRQ� IRU� WKLV� DFWLYLW\�� � 7KH� ILUVW� PDMRU�
FKDQJHV�LQ�WKH�0HGLFDO�)HH�6FKHGXOH�VLQFH������DUH�H[SHFWHG�WR�EH�DGRSWHG�
LQ� ����� DQG� DUH� FRQVLVWHQW� ZLWK� WKH� 0LQQHVRWD� +HDOWK� &DUH� $GPLQLVWUDWLYH�
6LPSOLILFDWLRQ� $FW�� � 7KH� UHKDELOLWDWLRQ� UXOHV� DQG� WKH� PHGLFDO� WUHDWPHQW�
SDUDPHWHUV�DUH�FXUUHQWO\�EHLQJ�UHYLHZHG�IRU�PRGLILFDWLRQV���7KH�GHSDUWPHQW�LV�
ZRUNLQJ� ZLWK� WKH� 5HKDELOLWDWLRQ� 5HYLHZ� 3DQHO� DQG� WKH� 0HGLFDO� 6HUYLFHV�
5HYLHZ�%RDUG�RQ�WKHVH�UXOH�FKDQJHV��

� ,Q�RUGHU�WR�UHGXFH�WKH�QXPEHU�RI�GLVSXWHV�DQG�HGXFDWH�SURYLGHUV�RQ�IHH�UXOHV��
WUHDWPHQW� SDUDPHWHUV�� DSSURSULDWH� DFWLYLWLHV�� DQG� EHKDYLRU�� WKH� 50$� XQLW�
SURYLGHV� WUDLQLQJ� WR� UHKDELOLWDWLRQ� SURYLGHUV�� KHDOWK� FDUH� SURYLGHUV�� LQVXUHUV��
DQG�ZRUNHUV¶�FRPSHQVDWLRQ�MXGJHV��

� 3URIHVVLRQDO� FRQGXFW� DQG� DFFRXQWDELOLW\� LQYHVWLJDWLRQV� RI� KHDOWK� FDUH�
SURYLGHUV��FHUWLILHG�PDQDJHG�FDUH�RUJDQL]DWLRQV��DQG�UHKDELOLWDWLRQ�SURYLGHUV�
HQVXUH�WKHLU�DSSURSULDWH�EHKDYLRU��

� 3ROLF\�DQDO\VLV� LV�FRQGXFWHG�RQ�DQ�RQJRLQJ�EDVLV�WR� LGHQWLI\�SUREOHPV�� ORFDO�
DQG�QDWLRQDO�WUHQGV��DQG�SURJUDP�HIIHFWLYHQHVV��

�
),1$1&,1*�,1)250$7,21��
�
7KH� &6�50$� XQLW� LV� ILQDQFHG� E\� D� GLUHFW� DSSURSULDWLRQ� IURP� WKH� :RUNHUV¶�
&RPSHQVDWLRQ� )XQG�� � 3HQDOWLHV� FROOHFWHG� E\� WKLV� SURJUDP� DUH� GHSRVLWHG� WR� WKH�
$VVLJQHG�5LVN�6DIHW\�$FFRXQW��ZKLFK�LV�GHGLFDWHG�IRU�ZRUNSODFH�VDIHW\�SURJUDPV���
5HYHQXHV�DQG�H[SHQGLWXUHV�RI�WKH�$VVLJQHG�5LVN�6DIHW\�$FFRXQW�DUH�UHIOHFWHG�LQ�
WKH� :RUNSODFH� 6DIHW\� &RQVXOWDWLRQ� DFWLYLW\� XQGHU� WKH� :RUNSODFH� 6HUYLFHV�
3URJUDP��7KH�XQLW�UHFRYHUV�LWV�FRVWV�IRU�WUDLQLQJ�VHVVLRQV�WKURXJK�SDUWLFLSDQW�IHHV. 
 
%8'*(7�,668(6��
�
7KH�GHPDQG�IRU�WUDLQLQJ�DQG�HGXFDWLRQ�IRU�FODLPV�DGMXVWHUV�DQG�UHKDELOLWDWLRQ�DQG�
PHGLFDO�SURYLGHUV�RXWVWULSV�VWDIILQJ�UHVRXUFHV���+RZHYHU��WKH�XQLW�VWLOO�EHOLHYHV�WKH�
PRVW�HIIHFWLYH�XVH�RI�OLPLWHG�UHVRXUFHV�LV�EURDG�EDVHG�WUDLQLQJ�LQ�RUGHU�WR�SUHYHQW�
WKH�QHHG�IRU�FRUUHFWLYH�DFWLRQ��
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3URJUDP�� :25.(56
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$&7,9,7<�352),/(��
�
7KH� SXUSRVH� RI� WKH� 9RFDWLRQDO� 5HKDELOLWDWLRQ� 8QLW� �958�� LV� WR� HQVXUH� WKDW�
HIIHFWLYH� YRFDWLRQDO� UHKDELOLWDWLRQ� VHUYLFHV� DUH� SURYLGHG� WR� LQMXUHG�ZRUNHUV�DW� D�
UHDVRQDEOH�FRVW�WR�HPSOR\HUV���958�SURYLGHV�GLUHFW�FXVWRPHU�VHUYLFHV�WR�LQMXUHG�
ZRUNHUV�DV�IROORZV��
�

� 3URYLGHV� UHKDELOLWDWLRQ� FRQVXOWDWLRQV� DQG� YRFDWLRQDO� VHUYLFHV� WR� LQMXUHG�
ZRUNHUV� �0�6�� �������� DQG� 0�6�� ��������� ZLWK� WKH� REMHFWLYHV� RI� HDUO\�
LQWHUYHQWLRQ� DQG� WKH� UHWXUQ� WR� UHVWULFWLRQ�DFFRPPRGDWLQJ�� HFRQRPLFDOO\�
VXLWDEOH�ZRUN��

� ,V�WKH�³VDIHW\�QHW´�SURYLGHU�RI�VWDWXWRU\�ZRUNHUV¶�FRPSHQVDWLRQ�UHKDELOLWDWLRQ�
VHUYLFHV�ZKHQ�SULPDU\�OLDELOLW\�LV�GHQLHG���7KH�958�DOVR�UHSUHVHQWV�D�VHUYLFH�
RSWLRQ� WR� LQMXUHG�ZRUNHUV�ZDQWLQJ� WR�H[HUFLVH� WKH�VWDWXWRU\� ULJKW� WR�FKDQJH�
4XDOLILHG� 5HKDELOLWDWLRQ� &RQVXOWDQWV� �45&�� DQG� WR� LQVXUHUV� VHHNLQJ� 45&�
VHUYLFHV�WKURXJKRXW�0LQQHVRWD��

� (QVXUHV� WKH� HIIHFWLYH� GHOLYHU\� RI� ZRUNHUV¶� FRPSHQVDWLRQ� UHKDELOLWDWLRQ�
VHUYLFHV�WR�DVVLVW� LQMXUHG�ZRUNHUV�WR�UHWXUQ�WR�ZRUN�DW�D�UHDVRQDEOH�FRVW� WR�
HPSOR\HUV��

� (QVXUHV� WKDW� LQMXUHG� ZRUNHUV� UHFHLYH� UHDVRQDEOH� DQG� QHFHVVDU\� PHGLFDO�
FDUH�IRU�WKH�FXUH�DQG�UHOLHI�RI�ZRUN�LQMXULHV��

�
0DQ\�SULYDWH�VHFWRU�45&V�SURYLGH�UHKDELOLWDWLRQ�VHUYLFHV��EXW�QRQH�LV�UHTXLUHG�WR�
GR�VR�ZKHQ�DQ�LQMXUHG�ZRUNHU¶V�FODLP�KDV�EHHQ�GHQLHG���7KH�GHSDUWPHQW�VHHNV�
UHLPEXUVHPHQW�IRU�LWV�VHUYLFHV�IURP�HPSOR\HUV�DQG�LQVXUHUV�LI�D�GHQLHG�FODLP�LV�
GLVSXWHG�DQG�ODWHU�DFFHSWHG��
�
6HUYLFHV� DUH� DYDLODEOH� VWDWHZLGH� WKURXJK� RIILFHV� LQ� 6W�� 3DXO�� 6W�� &ORXG��
5RFKHVWHU��'XOXWK��0DQNDWR��)HUJXV�)DOOV��%HPLGML��DQG�+LEELQJ��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
,Q� FRQIRUPDQFH� ZLWK� 7KH� %LJ� 3ODQ� VWUDWHJ\� RI� �$VVXULQJ� /LIHORQJ� /HDUQLQJ� IRU�
:RUN� DQG� /LIH��� WKLV� DFWLYLW\¶V� SULPDU\� JRDO� LV� VHOI�VXIILFLHQF\� IRU� DOO� LQMXUHG�
ZRUNHUV��LQFOXGLQJ�WKH�H[SORUDWLRQ�RI�DQG�WUDLQLQJ�IRU�QHZ�FDUHHUV���7KH�958�

� SURYLGHV�VHYHUDO�OHYHOV�RI�VHUYLFH�LQFOXGLQJ�LQIRUPDWLRQ�DQG�UHIHUUDO�VHUYLFHV��
HDUO\�LQWHUYHQWLRQ� VHUYLFHV� E\� FRQWDFWLQJ� LQMXUHG� ZRUNHUV� ZKHQ� OLDELOLW\� LV�
GHQLHG��DQG�UHKDELOLWDWLRQ�FRQVXOWDWLRQV�SHU�VWDWXWRU\�UHTXLUHPHQW��

� GHYHORSV� UHKDELOLWDWLRQ� SODQV� ZLWK� HOLJLEOH� LQMXUHG� ZRUNHUV� DQG� LQFOXGHV�
VHUYLFHV�VXFK�DV�MRE�DQG�ZRUNVLWH�DQDO\VLV��ODERU�PDUNHW�DQDO\VLV��YRFDWLRQDO�
FRXQVHOLQJ�� WHVWLQJ�� MRE� VHHNLQJ� VNLOOV�� MRE� SODFHPHQW�� VNLOOV� HQKDQFHPHQW��
DQG�RQ�WKH�MRE�WUDLQLQJ��

�
,Q� &<� ������ WKH� XQLW� UHVSRQGHG� WR� PRUH� WKDQ� ������ LQIRUPDWLRQDO� LQTXLULHV��
FRQWDFWHG�PRUH�WKDQ�������LQMXUHG�ZRUNHUV�LQIRUPLQJ�WKHP�RI�DYDLODEOH�VHUYLFHV�
LPPHGLDWHO\� RQ� WKH� ILOLQJ� RI� D� FODLP� IRU� EHQHILWV�� FRPSOHWHG� PRUH� WKDQ� ����
FRQVXOWDWLRQV�DQG�����SODQV�ZLWK�DYHUDJH�GXUDWLRQ�RI�SODQ�RI�OHVV�WKDQ�����GD\V�
DQG�DQ�DYHUDJH�FRVW�SHU�FRPSOHWHG�SODQ�RI�DSSUR[LPDWHO\���������
�
),1$1&,1*�,1)250$7,21��
�
7KLV�XQLW� LV� ILQDQFHG�E\�D�GLUHFW�DSSURSULDWLRQ�IURP�WKH�:RUNHUV¶�&RPSHQVDWLRQ�
)XQG�� � ,W� JHQHUDWHV� QRQ�GHGLFDWHG� UHYHQXH� WKURXJK� UHLPEXUVHPHQWV� IURP�
HPSOR\HUV�DQG�LQVXUHUV�IRU�YRFDWLRQDO�VHUYLFHV�SURYLGHG��
�
%8'*(7�,668(6��
�
'XULQJ�)<�������WKH�XQLW�FORVHG�LWV�5RVHYLOOH�958�RIILFH�DQG�WUDQVIHUUHG�WKH�VWDII�
WR� WKH� GHSDUWPHQW¶V� 6W�� 3DXO� ORFDWLRQ�� � 7ZR� VXSHUYLVRU\� SRVLWLRQV� ZHUH� DOVR�
HOLPLQDWHG�IURP�WKH�958�DFWLYLW\���7KH�VDYLQJV�JHQHUDWHG�IURP�WKHVH�FKDQJHV�ZLOO�
EH�XVHG�WR�XSJUDGH�GLUHFW�FXVWRPHU�VHUYLFHV�DQG�SURYLGH�IXQGLQJ�IRU�WHFKQRORJ\�
QHHGV��



$FWLYLW\�� :&�92&$7,21$/�5(+$%,/,7$7,21�

3URJUDP�� :25.(56
�&203(16$7,21�',9,6,21�

$JHQF\�� /$%25�$1'�,1'8675<�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ���� ������

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ������ ��������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������ ������ ������ ������ ������ ������ ���� �����

3$<0(176�72�,1',9,'8$/6� ���� ���� ���� ���� ���� ���� ���� ����� �������

/2&$/�$66,67$1&(� ���� ���� ���� ���� ���� ���� ���� �� �����

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ���� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

:25.(56�&203(16$7,21� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

1RQGHGLFDWHG� � � � � � � �

:25.(56�&203(16$7,21� ���� ���� ���� ���� ���� ���� ����

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ���� ���� ���� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�



%8'*(7�$&7,9,7<�6800$5<�
�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� :&�63(&,$/�&203(16$7,21�)81'�
3URJUDP�� :25.(56
�&203(16$7,21�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

$&7,9,7<�352),/(��
�
7KH� 6SHFLDO� &RPSHQVDWLRQ� )XQG� �6&)�� DGPLQLVWHUV� WKH� IROORZLQJ� VWDWXWRULO\�
PDQGDWHG�SURJUDPV��
�

� 9HULILFDWLRQ�DQG�HQIRUFHPHQW�RI�UHTXLUHG�ZRUNHUV¶�FRPSHQVDWLRQ�LQVXUDQFH�
IRU�ILUPV�GRLQJ�EXVLQHVV�LQ�0LQQHVRWD��0�6����������

� 5HLPEXUVHPHQW�RI�6HFRQG�,QMXU\�%HQHILWV�WR�HPSOR\HUV�ZKR�KLUH�GLVDEOHG�
ZRUNHUV�ZKR�VXIIHU�VXEVHTXHQW� LQMXULHV�� �7KLV�SURJUDP�� UHSHDOHG� LQ������
�0�6����������� FRQWLQXHV� WR� UHLPEXUVH� HPSOR\HUV� PRUH� WKDQ� ����PLOOLRQ�
HDFK�\HDU��

� 5HLPEXUVHPHQW� RI� 6XSSOHPHQWDU\� %HQHILWV� WR� HPSOR\HUV� ZKR� DUH�
UHVSRQVLEOH� IRU� ORQJ�WHUP� HVFDODWHG� EHQHILWV� WR� LQMXUHG� ZRUNHUV�� � 7KH�
6XSSOHPHQWDU\�%HQHILW�SURJUDP�HQVXUHG�LQMXUHG�ZRUNHUV¶�EHQHILWV�ZHUH�QRW�
HURGHG�GXH�WR�LQIODWLRQ���(PSOR\HUV�DUH�HOLJLEOH�IRU�UHLPEXUVHPHQW�RI�WKHVH�
HVFDODWHG� EHQHILWV� IURP� WKH� 6&)�� � $OWKRXJK� UHSHDOHG� LQ� �����
�0�6����������� WKLV�SURJUDP�UHLPEXUVHV� LQ�H[FHVV�RI�����PLOOLRQ�DQQXDOO\�
WR�0LQQHVRWD�HPSOR\HUV��

� (QVXULQJ� DSSURSULDWH� EHQHILWV� DUH� SDLG� WR� LQMXUHG� ZRUNHUV� RI� XQLQVXUHG�
HPSOR\HUV�� �:KHQ�HPSOR\HHV�DUH� LQMXUHG�DW�ZRUN�DQG�WKHLU�HPSOR\HUV�GR�
QRW�KDYH� WKH� UHTXLUHG� LQVXUDQFH�� WKH�6&)�SD\V�EHQHILWV� WR� WKH�HPSOR\HH�
DQG�DWWHPSWV�WR�UHFRYHU�WKRVH�FRVWV�IURP�WKH�XQLQVXUHG�HPSOR\HUV��

� 3D\PHQW�RI�EHQHILWV�WR�ZRUNHUV�ZLWK�EDQNUXSW�HPSOR\HUV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�6&)�XVHV�HGXFDWLRQ��UHJXODWLRQ�DQG�QHJRWLDWLRQ�VWUDWHJLHV�WR�DFKLHYH�WKH�
IROORZLQJ�SHUIRUPDQFH�PHDVXUHPHQWV��

� ,QLWLDWH�SD\PHQW�RU�GHQ\�XQLQVXUHG�FODLPV�RQ�D�WLPHO\�EDVLV��

� $XGLW� DQG� DGMXVW� ����RI�6HFRQG� ,QMXU\�DQG�6XSSOHPHQWDO�%HQHILW� FODLPV�
ZLWKLQ����GD\V�RI�UHFHLSW�IURP�LQVXUHUV�DQG�VHOI�LQVXUHG�HPSOR\HUV��

� 5HGXFH� WKH� SURSRUWLRQ� RI� XQLQVXUHG� SDLG� LQGHPQLW\� FODLPV� WR� WRWDO� SDLG�
LQGHPQLW\�FODLPV�IURP�����WR�����SHU������DQQXDO�LQGHPQLW\�FODLPV��XVLQJ�
DJJUHVVLYH� HQIRUFHPHQW� RI� PDQGDWRU\� FRYHUDJH� UHTXLUHPHQWV� DQG�
SHQDOWLHV�DQG�D�PRUH�HIILFLHQW�LQVXUDQFH�YHULILFDWLRQ�V\VWHP��

� $FKLHYH�XQLQVXUHG�SHQDOW\�VHWWOHPHQW�DPRXQWV�DYHUDJLQJ�����WLPHV�HYDGHG�
SUHPLXPV��

),1$1&,1*�,1)250$7,21��
�
7KH� 6&)¶V� RSHUDWLQJ� FRVWV� DUH� ILQDQFHG� IURP� D� GLUHFW� DSSURSULDWLRQ� IURP� WKH�
:RUNHUV¶� &RPSHQVDWLRQ� )XQG�� � 3URJUDP� EHQHILWV� RI� ���� PLOOLRQ� DUH� ILQDQFHG�
WKURXJK� DQ� RSHQ� DSSURSULDWLRQ� IURP� WKH� :RUNHUV¶� &RPSHQVDWLRQ� )XQG�� � 7KH�
:RUNHUV¶� &RPSHQVDWLRQ� )XQG� LV� SULPDULO\� ILQDQFHG� WKURXJK� QRQ�GHGLFDWHG�
UHYHQXHV� FROOHFWHG� E\� WKH� XQLW�� � 7KHVH� UHYHQXHV� LQFOXGH� D� VHPL�DQQXDO�
DVVHVVPHQW� SDLG� E\� LQVXUHUV� DQG� VHOI�LQVXUHG� HPSOR\HUV�� DV�ZHOO� DV� UHFRYHULHV�
IURP�HPSOR\HUV�IRU�EHQHILWV�SDLG�E\�WKH�XQLW��
�
$GGLWLRQDO� ILQDQFLDO� LQIRUPDWLRQ�PD\�EH�REWDLQHG�IURP�WKH�6SHFLDO�&RPSHQVDWLRQ�
)XQG�$QQXDO�5HSRUW��

�
%8'*(7�,668(6��
�
7KH�6&)�UHFHLYHG�D�RQH�WLPH�GLVWULEXWLRQ�RI������PLOOLRQ�IURP�WKH�'HSDUWPHQW�RI�
&RPPHUFH¶V�$VVLJQHG�5LVN�3ODQ��$53��RQ�������������7KH�PRQH\�LV�GHGLFDWHG�WR�
UHGXFLQJ�WKH�ORQJ�WHUP�OLDELOLWLHV�RI�WKH�6HFRQG�,QMXU\�DQG�6XSSOHPHQWDU\�%HQHILW�
SURJUDPV���7KLV�PRQH\�LQFOXGHG�IXQGLQJ�IRU�DGGLWLRQDO�FODLPV�VWDII� LQ�WKH�6&)�WR�
QHJRWLDWH�VHWWOHPHQWV��

�����%HQHILW�([SHQGLWXUHV

%DQNUXSW

��
8QLQVXUHG

��

6HFRQG�,QMXU\

���

6XSSOHPHQWDU\

���
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3$<0(176�72�,1',9,'8$/6� ������� ������� �������� �������� �������� �������� �������� �������� ������

7RWDO�([SHQGLWXUHV� ������� ������� �������� �������� �������� �������� �������� �������� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

:25.(56�&203(16$7,21� ������ ������ ������ ������ ������ ������ ������

2SHQ�$SSURSULDWLRQV�� � � � � � � �

:25.(56�&203(16$7,21� ������� ������� ������� ������� ������� ������� �������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

:25.(56�&203(16$7,21� �� �� ������� �������� �������� �������� ��������

7RWDO�)LQDQFLQJ� ������� ������� �������� �������� �������� �������� ��������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

:25.(56�&203(16$7,21� �� �� �������� ������� ������� ������ ������

1RQGHGLFDWHG� � � � � � � �

:25.(56�&203(16$7,21� �������� �������� ������� ������� ������� ������� �������

7RWDO�5HYHQXHV�&ROOHFWHG� �������� �������� �������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�



352*5$0�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

352*5$0�352),/(��
�
7KH�:RUNSODFH�6HUYLFHV�'LYLVLRQ�ZRUNV�WR�VXSSRUW�RXU�FRPPXQLWLHV�WR�EH�KHDOWK\�
DQG� RXU� VWDWH� WR� WDNH� LWV� SODFH� DV� D�ZRUOG� FRPSHWLWRU� E\�SUHYHQWLQJ�ZRUNSODFH�
LQMXULHV�DQG�LOOQHVVHV��SURPRWLQJ�IDLU�ZDJHV�DQG�ZRUNLQJ�FRQGLWLRQV��DQG�DVVXULQJ�
D�KLJKO\�VNLOOHG�DQG�HGXFDWHG�ZRUNIRUFH���7KH�ZRUNSODFH�VHUYLFHV�SURJUDP�VHUYHV�
0LQQHVRWD� HPSOR\HUV� DQG� HPSOR\HHV� E\� HVWDEOLVKLQJ� HIIHFWLYH� SDUWQHUVKLSV� WR�
SURPRWH�FRPSOLDQFH�ZLWK�VDIHW\�DQG�ODERU�ODZV���7KH�GLYLVLRQ¶V�FULWLFDO�DFWLYLWLHV�
LQFOXGH�WKH�IROORZLQJ��

� 2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�$FW�&RPSOLDQFH��26+$��±�HQIRUFHPHQW�DQG�
RXWUHDFK��

� :RUNSODFH� 6DIHW\� &RQVXOWDWLRQ� �:6&�� ±� DGYLFH� DQG� FRQVXOWDWLRQ� IRU�
ZRUNSODFH�VDIHW\��

� &RGH�$GPLQLVWUDWLRQ�DQG�,QVSHFWLRQ�6HUYLFHV��&$,6��±�HQIRUFHPHQW�RI�KLJK�
SUHVVXUH�SLSLQJ��ERLOHUV�DQG�SUHVVXUH�YHVVHOV��LQODQG�ERDWV�IRU�KLUH��

� /DERU�6WDQGDUGV��/6��±�SURPRWLQJ�IDLU�ZDJHV�DQG�ZRUNLQJ�FRQGLWLRQV��

� $SSUHQWLFHVKLS� ±� SURYLGLQJ� D� KLJKO\� VNLOOHG� DQG� HGXFDWHG� ZRUNIRUFH� IRU�
HPSOR\HUV��

 

�

7KH�SURJUDP�HQIRUFHV�WKH�ODZV�DQG�VWDQGDUGV�HVWDEOLVKHG�WR�SUHYHQW�ZRUNSODFH�
LQMXULHV�DQG�LOOQHVVHV���,W�HQIRUFHV�ODERU�ODZV��LQFOXGLQJ�WKH�0LQQHVRWD�)DLU�/DERU�
6WDQGDUGV�$FW��FKLOG�ODERU�ODZV��PLQLPXP�DQG�SUHYDLOLQJ�ZDJHV��SDUHQWDO�OHDYH��
OLH�GHWHFWRU�ODZ��IHH�HPSOR\PHQW��DQG�HQWHUWDLQPHQW�DJHQFLHV�ODZV���,W�HQVXUHV�D�
KLJKO\� VNLOOHG�ZRUNIRUFH� E\� WKH� DGPLQLVWUDWLRQ� DQG� SURPRWLRQ� RI� DSSUHQWLFHVKLS�
WUDLQLQJ��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� :RUNSODFH� 6HUYLFHV� 'LYLVLRQ� HVWDEOLVKHV� LWV� UHJXODWRU\� SURJUDP� XVLQJ�
UHVHDUFK��VWDQGDUG�VHWWLQJ��HGXFDWLRQ��RXWUHDFK�� LQVSHFWLRQ��FLWDWLRQV�� ILQHV�DQG�
QHJRWLDWLRQV�� � 7KH� JRDO� LV� WR� DFKLHYH� FRPSOLDQFH� ZLWK� WKH� ODZV� DQG� UXOHV�
JRYHUQLQJ� ZRUNSODFH� EHKDYLRU�� � 7R� PHHW� WKLV� JRDO�� WKH� GLYLVLRQ� HPSOR\V� WKH�
IROORZLQJ�VWUDWHJLHV��
�

� $VVHVV�ZRUNSODFH�FRQGLWLRQV�WR�GHYHORS�DQG�LPSURYH�WKH�GLYLVLRQ¶V�SURJUDPV�
WR�PHHW�WKH�QHHGV�RI�ZRUNHUV�DQG�HPSOR\HUV��

� &RPPXQLFDWH� HIIHFWLYHO\� E\� FRQWLQXDOO\� HGXFDWLQJ� VWDNHKROGHUV��
JRYHUQPHQWDO� DJHQFLHV�� EXVLQHVV�SURIHVVLRQDO� JURXSV�� ODERU�� DQG�
FRPPXQLW\��EDVHG�RUJDQL]DWLRQV�DERXW�ODERU�ODZ�LVVXHV��

�
7KLV� SURJUDP� SXUVXHV� WKHVH� HGXFDWLRQ� DQG� HQIRUFHPHQW� HIIRUWV� DQG� WDUJHWV�
HPSOR\HUV� RU� FRPPXQLWLHV� ZKR� GHPRQVWUDWH� DQ� LQWHUHVW� RU� QHHG� IRU� VSHFLDO�
HPSKDVLV��
�
),1$1&,1*�,1)250$7,21��
�
7KH� SURJUDP� LV� ILQDQFHG� E\� GLUHFW� DSSURSULDWLRQV� IURP� WKH� :RUNHUV¶�
&RPSHQVDWLRQ�� *HQHUDO� DQG� :RUNIRUFH� 'HYHORSPHQW� IXQGV�� � ,W� DOVR� UHFHLYHV�
IXQGLQJ�WKURXJK�WKUHH�IHGHUDO�JUDQWV��
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW��
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3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�

$JHQF\�� /$%25�$1'�,1'8675<�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������3URJUDP�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

:25.3/$&(�6(59,&(6�$'0,1� ���� ���� ���� ���� ���� ���� ���� ���� ������

$335(17,&(6+,3� ���� ���� ���� ���� ���� ���� ���� ��� �����

&2'(�$'0,1�	�,163(&7,21�696� ������ ������ ������ ������ ������ ������ ������ ������ ��������

/$%25�67$1'$5'6� ���� ���� ���� ���� ���� ���� ���� ��� �����

26+$�&203/,$1&(� ������ ������ ������ ������ ������ ������ ������ ���� �����

:25.3/$&(�6$)(7<�&2168/7$7,21� ������ ������ ������ ������ ������ ������ ������ ���� �����

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ���� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

63(&,$/�5(9(18(� �� ���� ���� ���� ���� ���� ����

:25.(56�&203(16$7,21� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� �� ��� ��� ��� ��� ��� ���

)('(5$/� ������ ������ ������ ������ ������ ������ ������

:25.(56�&203(16$7,21� ������ ������ ������ ������ ������ ������ ������

0,6&(//$1(286�$*(1&<� ��� �� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� :25.3/$&(�6(59,&(6�$'0,1�
3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

$&7,9,7<�352),/(��
�
:RUNSODFH�6HUYLFHV�$GPLQLVWUDWLRQ��:6$��OHDGV�WKH�GLYLVLRQ¶V�SURJUDP�XQLWV�DV�
WKH\�ZRUN� WR� SUHYHQW�ZRUNSODFH� LQMXULHV�DQG� LOOQHVVHV��SURPRWH� IDLU�ZDJHV�DQG�
ZRUNLQJ�FRQGLWLRQV��HQVXUH�WKH�VDIHW\�RI�ERLOHU�DQG�KLJK�SUHVVXUH�SLSLQJ�V\VWHPV��
DQG� DVVXUH� D� KLJKO\� VNLOOHG� DQG� HGXFDWHG�ZRUNIRUFH�� �:6$� VHUYHV� DOO� DJHQF\�
VWDNHKROGHUV�DQG�WKH�HPSOR\HHV�RI�WKH�GLYLVLRQ¶V�SURJUDPV�LQ�JXLGLQJ�WKH�XVH�RI�
UHVRXUFHV�DQG�VHHNLQJ�VROXWLRQV�WR�SROLF\�LVVXHV��
�
7KLV�DFWLYLW\�LV�UHVSRQVLEOH�IRU�VXSSRUWLQJ�DQG�VHWWLQJ�WKH�VWDQGDUGV�IRU�SURJUDP�
RSHUDWLRQV� WR� DVVXUH� WKDW� FLWL]HQV� JHW� WKH� EHVW� VHUYLFH� SRVVLEOH� IRU� WKH� ORZHVW�
FRVW���7KH�$SSUHQWLFHVKLS�$GYLVRU\�&RXQFLO��&RGH�(QIRUFHPHQW�$GYLVRU\�&RXQFLO��
DQG� 2FFXSDWLRQDO� 6DIHW\� DQG� +HDOWK� $GYLVRU\� &RXQFLO� SURYLGH� WKH� IRUPDO� OLQN�
EHWZHHQ� WKH� DJHQF\� DQG� WKH� SXEOLF�� SDUWLFXODUO\� ODERU� DQG� WKH� LQGXVWULHV� WKH�
DJHQF\�UHJXODWHV���7KLV�DSSURDFK�HQVXUHV�WKDW�WKH�GLYLVLRQ¶V�DFWLYLWLHV�DQWLFLSDWH�
ZRUNHU�DQG�HPSOR\HU�WUHQGV���,W�SURYLGHV�IRU�FOHDU�FRPPXQLFDWLRQ�DQG�DQ�DUHQD�
IRU� FXVWRPHUV�� VWDNHKROGHUV�� DQG� VWDII� WR� VXFFHVVIXOO\� SDUWLFLSDWH� LQ� SROLF\� DQG�
RSHUDWLRQDO�GHFLVLRQ�PDNLQJ��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
:RUNSODFH� 6HUYLFHV� $GPLQLVWUDWLRQ� VHWV� H[SHFWDWLRQV� DQG� JXLGHV� LQGLYLGXDO�
SURJUDPV� WR� DFWLYHO\� VXSSRUW� WKH� DJHQF\¶V� PLVVLRQ� RI� SURPRWLQJ� VDIH� DQG�
SURGXFWLYH�ZRUN�HQYLURQPHQWV�LQ�0LQQHVRWD���7KLV�DFWLYLW\�FKDOOHQJHV�HDFK�RI�WKH�
:RUNSODFH�6HUYLFHV�SURJUDPV�WR�GHPRQVWUDWH�D�FOHDU�HGXFDWLRQDO�SODQ�WR�UHDFK�
DV�PDQ\�ZRUNSODFH�SDUWLFLSDQWV�DV�SRVVLEOH���6XFFHVVIXO�UHJXODWLRQ�LV�WKH�UHVXOW�
RI� NQRZOHGJHDEOH� SDUWLFLSDQWV�� � 7KH� :6$� DGGUHVVHV� FLWL]HQ� H[SHFWDWLRQV� IRU�
HIILFLHQW��ZHOO�UXQ�JRYHUQPHQW�VHUYLFHV�E\�H[SHFWLQJ� WKDW�DOO�GLYLVLRQ�HPSOR\HHV�
SDUWLFLSDWH�DV�DFWLYH�PHPEHUV�RI�WKH�DJHQF\��ZRUN�HIIHFWLYHO\�ZLWK�RWKHU�VWDWH�DQG�
JRYHUQPHQWDO�DJHQFLHV��DQG�UHVSRQG�WR�WKH�FRQFHUQV�RI�LWV�VWDNHKROGHUV��
�
'XULQJ� )<� ������ GHSDUWPHQW� UHVRXUFHV� ZHUH� UHDOORFDWHG� WR� WKLV� DFWLYLW\� WR�
LQFUHDVH�RXWUHDFK�HIIRUWV�WR�PLQRULW\�DQG�OLPLWHG�(QJOLVK�VSHDNLQJ�FRPPXQLWLHV���
:RUNLQJ� WKURXJK� FRPPXQLW\� EDVHG� RUJDQL]DWLRQV�� WKLV� XQLW� LV� HGXFDWLQJ� WKHVH�
SRSXODWLRQV�RQ�WKHLU�ZRUNSODFH�ULJKWV�DQG�UHVSRQVLELOLWLHV��
�
),1$1&,1*�,1)250$7,21��
�
7KH� :RUNSODFH� 6HUYLFHV� $GPLQLVWUDWLRQ� DFWLYLW\� LV� ILQDQFHG� ���� E\� D� GLUHFW�
DSSURSULDWLRQ�IURP�WKH�*HQHUDO�)XQG�DQG�����E\�D�GLUHFW�DSSURSULDWLRQ�IURP�WKH�
:RUNHUV¶�&RPSHQVDWLRQ�)XQG���7KLV�XQLW�GRHV�QRW�FROOHFW�UHYHQXH��
�



$FWLYLW\�� :25.3/$&(�6(59,&(6�$'0,1�

3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�

$JHQF\�� /$%25�$1'�,1'8675<�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ���� ������

27+(5�23(5$7,1*�(;3(16(6� ��� ��� ��� ��� ��� ��� ��� �� �����

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ���� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ��� ��� ��� ��� ��� ��� ���

:25.(56�&203(16$7,21� ���� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ����
�
�



%8'*(7�$&7,9,7<�6800$5<�
�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� $335(17,&(6+,3�
3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

$&7,9,7<�352),/(��
�
7KH� $SSUHQWLFHVKLS� XQLW� VXSSRUWV� 7KH� %LJ� 3ODQ� VWUDWHJLF� GLUHFWLRQV� RI�
�'HYHORSLQJ�WKH�:RUNIRUFH�IRU�7RPRUURZ��DQG��$VVXULQJ�/LIHORQJ�/HDUQLQJ�IRU�
:RUN�DQG�/LIH����,Q�WRGD\¶V�UREXVW�HFRQRP\��0LQQHVRWD�HPSOR\HUV�DUH�ILQGLQJ�LW�
GLIILFXOW� WR� ILQG� DQG� UHWDLQ� VNLOOHG� ZRUNHUV�� � $SSUHQWLFHVKLS� SURJUDPV� JLYH�
HPSOR\HUV� WKH�RSSRUWXQLW\� WR� WUDLQ� WKHLU� H[LVWLQJ�RU� IXWXUH�ZRUNHUV� LQ� WKH�ZRUN�
VNLOOV� QHHGHG� WR� VWUHQJWKHQ� WKH� IXWXUH� RI� WKH� FRPSDQ\�� � $SSUHQWLFHVKLS�
SURJUDPV�SURYLGH�DSSUHQWLFHV�WKH�WUDLQLQJ�QHHGHG�WR�EHFRPH�KLJKO\�VNLOOHG�DQG�
ZHOO�SDLG�HPSOR\HHV����
�
7KH� $SSUHQWLFHVKLS� XQLW� H[LVWV� WR� SURPRWH�� GHYHORS�� UHJLVWHU�� FHUWLI\�� DQG�
PRQLWRU�DSSUHQWLFHVKLS�WUDLQLQJ�SURJUDPV�IRU�0LQQHVRWD¶V�ZRUNSODFHV��
�

� 7KH�$SSUHQWLFHVKLS�XQLW�VHUYHV�DOO�HPSOR\HUV�DQG�DSSUHQWLFHV�WKURXJKRXW�
WKH� VWDWH� RI� 0LQQHVRWD� ZKR� ZLVK� WR� YROXQWDULO\� EHFRPH� D� SDUW� RI� WKH�
SURJUDP���(PSOR\HUV�DUH�DVVXUHG�RI�VNLOOHG�DQG�SURGXFWLYH�ZRUNHUV�DQG�WKH�
DSSUHQWLFHV�DUH�DVVXUHG�TXDOLW\�HPSOR\HU�EDVHG�WUDLQLQJ��

� (PSOR\HUV�ZLWK�DSSURYHG�DSSUHQWLFHVKLS�WUDLQLQJ�SURJUDPV�ZLOO�EH�DEOH�WR�
FRPSHWH�LQ�ORFDO��VWDWH��DQG�QDWLRQDO�PDUNHW�SODFHV�ZLWK�WKHLU�QHZO\�WUDLQHG�
DQG�KLJKO\�VNLOOHG�ZRUNHUV��

� 0LQQHVRWD� UHVLGHQWV� ZLOO� EH� DEOH� WR� DSSO\� IRU� DQG� EHFRPH� DFFHSWHG� DV�
UHJLVWHUHG�DSSUHQWLFHV�OHDUQLQJ�D�VNLOOHG�DQG�YDOXDEOH�RFFXSDWLRQ��

� (PSOR\HUV�DQG�DSSUHQWLFHV�DUH�HTXDOO\�UHSUHVHQWHG�E\�WKH�XQLW�RQ�LVVXHV�
DULVLQJ� IURP� GLVSXWHV� LQ� WKH� ZRUNSODFH�� � %RWK� WKH� HPSOR\HUV¶� DQG�
DSSUHQWLFHV¶� ULJKWV�DUH�HQVXUHG�EHFDXVH�RI� WKH�XQLW¶V�DXWKRULW\� WR�HQIRUFH�
WKH�DSSUHQWLFHVKLS�DJUHHPHQWV��

� 7KH�XQLW¶V�DSSURYDO�RI�DQ�DSSUHQWLFHVKLS�WUDLQLQJ�SURJUDP�TXDOLILHV�HOLJLEOH�
YHWHUDQV�IRU�WKHLU�IHGHUDO�9HWHUDQ¶V�*,�%LOO�$SSUHQWLFH�2-7�WUDLQLQJ�SURJUDP�
EHQHILWV��

� $SSURYHG� 6WDQGDUGV� RI� $SSUHQWLFHVKLS� SURYLGH� WKH� LQGXVWU\� RU� EXVLQHVV�
DVVXUDQFH� WKDW� WKHLU� HPSOR\HHV� DUH� WUDLQHG� WR� LQGXVWU\� RU� EXVLQHVV�
VWDQGDUGV�� �7KH�FRQVLVWHQF\�RI�VNLOOHG� WUDLQLQJ�DOVR�DOORZV� WKH�DSSUHQWLFH�
JUDGXDWHV�PXFK�PRUH�PRELOLW\�LQ�WKHLU�VHDUFK�IRU�IXWXUH�HPSOR\PHQW��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� DSSUHQWLFHVKLS� SURJUDP� ZDV� UHFRJQL]HG� LQ� 7KH� 0LQQHVRWD� ,QYHQWRU\� RI�
(PSOR\PHQW�DQG�7UDLQLQJ�3URJUDPV�DV�WKH�VWDWH�MRE�WUDLQLQJ�SURJUDP�ZLWK�WKH�

SDUWLFLSDQWV� HDUQLQJ� WKH� KLJKHVW� DYHUDJH� ZDJH� XSRQ� FRPSOHWLRQ� RI� WKH�
DSSUHQWLFHVKLS�SURJUDP������SHU�KRXU��� �7KDW�DPRXQW� LQFUHDVHG�WR��������LQ�)<�
������
�
7KH�XQLW�LV�ZRUNLQJ�FRRSHUDWLYHO\�ZLWK�WKH�GHSDUWPHQWV�RI�(FRQRPLF�6HFXULW\�DQG�
&KLOGUHQ��)DPLOLHV��DQG�/HDUQLQJ�WR�SURPRWH�DSSUHQWLFHVKLS�RSSRUWXQLWLHV�WKURXJK�
WKHLU�MRE�EDQNV�DQG�ZHE�VLWHV��
�
5HFUXLWPHQW�HIIRUWV�E\�PDQDJHPHQW�DQG�ODERU�-RLQW�$SSUHQWLFHVKLS�DQG�7UDLQLQJ�
&RPPLWWHHV��-$7&��KDYH�UHVXOWHG�LQ�GRXEOLQJ�RI�HQUROOPHQWV�RI�ZRPHQ�DQG�SHRSOH�
RI�FRORU�IURP�����WR�������LQ�RQO\�WKUHH�\HDUV��

�
),1$1&,1*�,1)250$7,21��
�
7KH�$SSUHQWLFHVKLS� XQLW� KDV� KLVWRULFDOO\� EHHQ� ILQDQFHG� E\� D�GLUHFW� DSSURSULDWLRQ�
IURP�WKH�*HQHUDO�)XQG���7KH������OHJLVODWXUH�FKDQJHG�WKH�IXQGLQJ�RI� WKH�XQLW�WR�
WKH�:RUNIRUFH�'HYHORSPHQW�)XQG���7KH�XQLW�DOVR�UHFHLYHV�D�IHGHUDO�JUDQW�IURP�WKH�
9HWHUDQ¶V�$GPLQLVWUDWLRQ�IRU�DSSURYLQJ�DOO�HOLJLEOH�YHWHUDQ�DSSUHQWLFHVKLS�DQG�RQ�
WKH�MRE��2-7��WUDLQLQJ�SURJUDPV���

������������7RWDO�$SSUHQWLFHV�LQ�7UDLQLQJ

�

����

����

����

����

����

����

����

����

����

���� ���� ���� ���� ���� ���� ����

)LVFDO�<HDU

:RPHQ�DQG�3HRSOH�RI�&RORU 7RWDO



$FWLYLW\�� $335(17,&(6+,3�

3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�

$JHQF\�� /$%25�$1'�,1'8675<�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ���� ������

27+(5�23(5$7,1*�(;3(16(6� ���� ��� ���� ��� ��� ��� ��� ����� ��������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ���� ���� ���� ���� ���� ���� ���� ��� �����

/2&$/�$66,67$1&(� ���� ���� ���� ���� ���� ���� ���� �� �����

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ��� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� �� �� �� �� �� ��

63(&,$/�5(9(18(� �� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� �� �� �� �� �� �� ��

)('(5$/� ��� ��� ��� ��� ��� ��� ���

:25.(56�&203(16$7,21� �� �� �� �� �� �� ��

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

)('(5$/� ��� ��� ��� ��� ��� ��� ���

7RWDO�5HYHQXHV�&ROOHFWHG� ��� ��� ��� ��� ��� ��� ���

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ����
�
�



%8'*(7�$&7,9,7<�6800$5<�
�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� &2'(�$'0,1�	�,163(&7,21�696�
3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

$&7,9,7<�352),/(��
�
7KH�&RGH�$GPLQLVWUDWLRQ�DQG�,QVSHFWLRQ�6HUYLFHV�XQLW��&$,6��LV�UHVSRQVLEOH�IRU�
HQVXULQJ� WKH�VDIH�RSHUDWLRQ�RI�ERLOHUV��SUHVVXUH�YHVVHOV��ERDWV�IRU�KLUH��KREE\�
ERLOHUV��DQG�KLJK�SUHVVXUH�SLSLQJ�V\VWHPV�LQ�0LQQHVRWD�WKURXJK�WKH�DGRSWLRQ�RI�
UHJXODWLRQV�� OLFHQVLQJ� RI� ERLOHU� RSHUDWRUV�� ERDW� SLORWV�� DQG� SLSHILWWHUV�� DQG� E\�
FRQGXFWLQJ� LQVSHFWLRQV�� �7KLV�DFWLYLW\�KDV�IRFXVHG�IRU�PRUH�WKDQ�����\HDUV�RQ�
VDIH�ERLOHUV��SUHVVXUH�YHVVHOV��DQG�ERDWV�IRU�KLUH��DQG�IRU�PRUH�WKDQ����\HDUV�
RQ�VDIH�KLJK�SUHVVXUH�SLSLQJ�V\VWHPV���
�
7KURXJK� LWV� UHJXODWRU\� DQG� HQIRUFHPHQW� HIIRUWV�� WKLV� DFWLYLW\� SUHYHQWV� GHDWKV��
LQMXULHV��DQG�SURSHUW\�GDPDJH�IURP�ERLOHU�DQG�SUHVVXUH�YHVVHO�H[SORVLRQV�DQG�
XQVDIH� RSHUDWLRQV�� DQG� IURP� XQVDIH� ERDWV�IRU�KLUH� DQG� KLJK�SUHVVXUH�SLSLQJ�
V\VWHPV�� %RLOHUV�� SUHVVXUH� YHVVHOV�� ERDWV�IRU�KLUH�� DQG� KLJK�SUHVVXUH�SLSLQJ�
V\VWHPV� FDQ� EH� GDQJHURXV� WR� SHRSOH� DQG� SURSHUW\� LI� QRW� SURSHUO\� EXLOW� RU�
FRQWLQXRXVO\�PDLQWDLQHG���7KLV�DFWLYLW\�IRFXVHV�RQ�UHGXFLQJ�WKH�ULVNV�DVVRFLDWHG�
ZLWK�ERLOHUV��SUHVVXUH�YHVVHOV��ERDWV�IRU�KLUH��DQG�KLJK�SUHVVXUH�SLSLQJ�WKURXJK�
DQ�HIIHFWLYH�LQVSHFWLRQ�DQG�OLFHQVLQJ�SURJUDP���
�
675$7(*,(6�$1'�3(5)250$1&(��
�
.H\�VWUDWHJLHV��

� $GPLQLVWHU� DQG� HQIRUFH� WKH� VWDWH� FRGH� RQ�ERLOHUV�� SUHVVXUH� YHVVHOV�� DQG�
ERDWV�IRU�KLUH�� ZKLFK� LQFRUSRUDWHV� E\� UHIHUHQFH� WKH� $PHULFDQ� 6RFLHW\� RI�
0HFKDQLFDO�(QJLQHHUV��$60(���%RLOHU�DQG�3UHVVXUH�9HVVHO�&RGH��1DWLRQDO�
%RDUG� ,QVSHFWLRQ� &RGH�� 1DWLRQDO� %RDUG� RI� %RLOHU� DQG� 3UHVVXUH� 9HVVHO�
,QVSHFWLRQV�� DQG� &RGH� RI� )HGHUDO� 5HJXODWLRQV�� 7LWOHV� ��� DQG� ��� �&RDVW�
*XDUG��DV�OLPLWHG�LQ�VWDWH�UXOH��

� $GPLQLVWHU�DQG�HQIRUFH�WKH�FRGH�RQ�DPPRQLD�DQG�SRZHU�SLSLQJ�V\VWHPV��

� ,QVSHFW� ERLOHUV�� SUHVVXUH� YHVVHOV�� KREE\� ERLOHUV�� ERDWV�IRU�KLUH�� KLJK�
SUHVVXUH�SLSLQJ�V\VWHPV��DQG�DPPRQLD�SLSLQJ�V\VWHPV�WR�HQVXUH�WKHLU�VDIH�
RSHUDWLRQ��

� /LFHQVH� ERLOHU� RSHUDWRUV�� ERDW� SLORWV�� SLSLQJ� FRQWUDFWRUV�� DQG� MRXUQH\PDQ�
SLSHILWWHUV��

� ,VVXH� SHUPLWV� IRU� WKH� LQVWDOODWLRQ� RI� KLJK�SUHVVXUH�SLSLQJ� DQG� DPPRQLD�
SLSLQJ�V\VWHPV��

� ,QYHVWLJDWH� FRPSOLDQFH�ZLWK� VWDWH� UHJXODWLRQ� RI� ERLOHUV�� SUHVVXUH� YHVVHOV��
KREE\� ERLOHUV�� ERDWV�IRU�KLUH�� SRZHU�SLSLQJ� V\VWHPV�� DQG� DPPRQLD�SLSLQJ�
V\VWHPV��

)<������3HUIRUPDQFH�6XPPDU\��
�
%RLOHUV�DQG�3UHVVXUH�9HVVHOV�

� �������ERLOHU�DQG�SUHVVXUH�YHVVHOV�LQVSHFWLRQV�FRQGXFWHG�E\�GHSDUWPHQW��

� ������VXUYH\�LQVSHFWLRQV��

� �������ERLOHU�DQG�SUHVVXUH�YHVVHO�LQVSHFWLRQV�FRQGXFWHG�E\�LQVXUHUV��

� ������ERLOHU�RSHUDWRU�H[DPV�JLYHQ��

� �������ERLOHU�OLFHQVHV�LVVXHG�UHQHZHG��
�
$PPRQLD�DQG�+LJK�3UHVVXUH�3LSLQJ�

� ����DPPRQLD�DQG�KLJK�SUHVVXUH�SLSLQJ�SHUPLWV�LVVXHG��

� ����SHUPLW�LQVSHFWLRQV�FRQGXFWHG��

� ����VXUYH\�LQVSHFWLRQV�FRQGXFWHG��

� ���KLJK�SUHVVXUH�SLSLQJ�FRGH�YLRODWLRQV�ZHUH�FLWHG��

� ������SLSLQJ�OLFHQVHV�LVVXHG�UHQHZHG��
�
%RDWV�IRU�+LUH�

� ����ERDWV�IRU�KLUH�LQVSHFWHG��

� ����SLORWV�OLFHQVHV�LVVXHG�UHQHZHG��
�
),1$1&,1*�,1)250$7,21��
�
7KH�XQLW�LV�ILQDQFHG�E\�D�GLUHFW�DSSURSULDWLRQ�IURP�WKH�*HQHUDO�)XQG���,WV�FRVWV�DUH�
UHFRYHUHG� WKURXJK� WKH� FROOHFWLRQ� RI� OLFHQVH�� LQVSHFWLRQ�� H[HPSWLRQ�� DQG� VHPLQDU�
UHJLVWUDWLRQ�IHHV��
�
%8'*(7�,668(6��
�
,Q�)<�������WKH�XQLW�LQFUHDVHG�OLFHQVH�DQG�LQVSHFWLRQ�IHHV�WR�UHFRYHU�WKH�FRVWV�RI�
UHSODFLQJ� LWV� FRPSXWHU� V\VWHPV�� � 8QLW� SHUVRQQHO� ZLOO� DOVR� EH� LPSOHPHQWLQJ� QHZ�
ZRUN�SURFHVVHV�RYHU�WKH�ELHQQLXP�WR�LPSURYH�HIILFLHQF\�DQG�SHUIRUPDQFH��



$FWLYLW\�� &2'(�$'0,1�	�,163(&7,21�696�

3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�

$JHQF\�� /$%25�$1'�,1'8675<�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ��� �����

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ������ ��������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� �� �� ��� �� �� �� ��

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� �� �� �� �� �� �� ��

1RQGHGLFDWHG� � � � � � � �

*(1(5$/� �� �� �� ������ ������ ������ ������

&$0%5,'*(�'(326,7�)81'� ������ ������ ������ �� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� /$%25�67$1'$5'6�
3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

$&7,9,7<�352),/(��
�
7KH�/DERU�6WDQGDUGV� �/6��XQLW� LV� UHVSRQVLEOH� IRU�DGPLQLVWHULQJ�DQG�HQIRUFLQJ�
0LQQHVRWD�HPSOR\PHQW�ODZV�DIIHFWLQJ�HPSOR\HHV¶�ZDJHV��FKLOG�ODERU��SUHYDLOLQJ�
ZDJH�DQG�IHH�HPSOR\PHQW�DJHQFLHV���7KHVH�ODZV�LQFOXGH�WKH�IROORZLQJ��

� 7KH�0LQQHVRWD�)DLU�/DERU�6WDQGDUGV�$FW�

� &KLOG�/DERU�6WDQGDUGV�$FW�

� 3DUHQWDO�/HDYH�/DZ�

� 1XUVLQJ�0RWKHU�/DZ�

� )HH�(PSOR\PHQW�$JHQF\�$FW�

� (QWHUWDLQPHQW�$JHQF\�$FW�

� 3UHYDLOLQJ�:DJH�/DZ�
�
7KH� /6� XQLW� VHUYHV� HPSOR\HHV� DQG� HPSOR\HUV� LQ� 0LQQHVRWD�� ODERU�
RUJDQL]DWLRQV�� VFKRROV�� DQG� RWKHU� VWDWH� DJHQFLHV�� � ,W� VXSSRUWV� 7KH� %LJ� 3ODQ�
VWUDWHJLF�GLUHFWLRQ�RI��$VVXULQJ�/LIHORQJ�/HDUQLQJ�IRU�:RUN�DQG�/LIH��WKURXJK�LWV�
RXWUHDFK�� HGXFDWLRQ�� DQG� WUDLQLQJ� SURJUDPV� IRU� WDUJHWHG� LQGXVWULHV� DQG�
SURIHVVLRQV���7KH�SURJUDP�VHHNV�WR�DFKLHYH�WKH�IROORZLQJ�SXEOLF�JRDOV��

� (PSOR\HUV�SD\�DOO�HPSOR\HHV�LQ�0LQQHVRWD�IRU�DOO�KRXUV�ZRUNHG��

� (PSOR\HG�PLQRUV�DUH�VDIH�DQG�UHVSHFWHG�LQ�WKH�ZRUNSODFH��

� (PSOR\HUV� DUH� NQRZOHGJHDEOH� RI� ODZV� DIIHFWLQJ� HPSOR\HHV�ZKR� DUH� QHZ�
SDUHQWV��

� )HH�HPSOR\PHQW�DJHQF\�DQG�HQWHUWDLQPHQW�DJHQF\�HPSOR\HUV�XQGHUVWDQG�
DQG�IROORZ�WKH�ODZV�JRYHUQLQJ�WKHP��

� $FFXUDWH� DQG� WLPHO\� SUHYDLOLQJ� ZDJH� UDWHV� DUH� VHW� IRU� VWDWH�IXQGHG�
FRQVWUXFWLRQ�SURMHFWV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
6WUDWHJLHV� WR� DVVXUH� FRPSOLDQFH� ZLWK� 0LQQHVRWD� HPSOR\PHQW� ODZV� LQFOXGH�
HGXFDWLRQ��HQIRUFHPHQW��OLFHQVLQJ�DQG�VXUYH\V��
�
(GXFDWLRQ�
�
:RUNHUV��HPSOR\HUV��DQG�IXWXUH�ZRUNHUV�EHFRPH�OHDUQHUV�DV�WKH�XQLW�UHDFKHV�
RXW� WR� HPSOR\HHV� DQG� HPSOR\HUV�� GHYHORSV� DQG� GLVWULEXWHV� SRVWHUV� DQG�

EURFKXUHV�� DQG� SDUWLFLSDWHV� LQ� VSHDNLQJ�HQJDJHPHQWV�DQG�RXWUHDFK�DFWLYLWLHV� WR�
HPSOR\HU�HPSOR\HH� RUJDQL]DWLRQV�� VFKRROV�� DQG� WUDGH� VKRZV�� � ,QIRUPHG�
VWDNHKROGHUV�DUH�WKH�ILUVW�VWHS�LQ�WKH�FRPSOLDQFH�SURFHVV��
�
(QIRUFHPHQW�
�
(QIRUFHPHQW�VWUDWHJLHV� LQFOXGH�SHUIRUPLQJ� LQYHVWLJDWLRQV�DQG�RQVLWH� LQVSHFWLRQV��
FRQGXFWLQJ� PHGLDWLRQV�� DVVHVVLQJ� SHQDOWLHV� DQG� ILQHV�� DQG� SDUWLFLSDWLQJ� LQ�
DGPLQLVWUDWLYH�DQG�MXGLFLDO�KHDULQJV��
�
/LFHQVLQJ�
�
7KH�XQLW�OLFHQVHV�VHDUFK�ILUPV��IHH�HPSOR\PHQW�DJHQFLHV��HQWHUWDLQPHQW�DJHQFLHV��
DQG�HPSOR\PHQW�FRXQVHORUV��
�
6XUYH\V�
�
7KH�XQLW�FRQGXFWV�VXUYH\V�RI�ZDJH�UDWHV�RQ�FRQVWUXFWLRQ�SURMHFWV�WR�VHW�SUHYDLOLQJ�
ZDJHV�IRU�VWDWH�IXQGHG�FRQVWUXFWLRQ�SURMHFWV��
�
/DERU�6WDQGDUGV�FXVWRPHUV�LQFOXGH�PRUH�WKDQ���������HPSOR\HUV�DQG�����PLOOLRQ�
HPSOR\HHV�� � 7KH� XQLW� UHVSRQGV� WR� PRUH� WKDQ� ������� WHOHSKRQH� FDOOV�� ZULWWHQ�
FRUUHVSRQGHQFH� DQG� H�PDLOV�� FORVHV� PRUH� WKDQ� ���� FDVHV� LQYROYLQJ� PLQLPXP�
ZDJH�� RYHUWLPH� DQG� FKLOG� ODERU� LVVXHV�� � PHGLDWHV�PRUH� WKDQ� ����ZDJH� FODLPV��
UHJLVWHUV�����VHDUFK�ILUPV��SURFHVVHV�DSSUR[LPDWHO\����LQIRUP�DQG�HGXFDWH�FDVHV��
FRQGXFWV� DSSUR[LPDWHO\� ��� SUHVHQWDWLRQV� WR� HPSOR\HU�HPSOR\HH� RUJDQL]DWLRQV��
DQG�WDUJHWV�DOO�KLJK�VFKRRO�SULQFLSDOV�LQ�WKH�VWDWH�WR�LQIRUP�WKHP�RI�ODERU�ODZV�IRU�
PLQRUV��
�
),1$1&,1*�,1)250$7,21��
�
7KH�/DERU�6WDQGDUGV�XQLW� LV� ILQDQFHG�E\�D�GLUHFW�DSSURSULDWLRQ�IURP�WKH�*HQHUDO�
)XQG���7KH�XQLW�FROOHFWV�UHYHQXH�IURP�

� OLFHQVLQJ�RI�IHH�HPSOR\PHQW�DJHQFLHV�DQG�VHDUFK�ILUPV��

� ILQHV�DVVHVVHG�IRU�YLRODWLRQV�RI�WKH�&KLOG�/DERU�$FW�DQG�0LQQHVRWD�)DLU�/DERU�
6WDQGDUGV�$FW��

�
7KH�XQLW�DOVR�FROOHFWV�EDFN�ZDJHV�RZHG�WR�HPSOR\HHV�E\�HPSOR\HUV���7KHVH�IXQGV�
DUH�UHPLWWHG�WR�WKH�HPSOR\HHV��
�
%8'*(7�,668(6��
�
$�NH\�SURJUDP�LVVXH�LV� WKH� LQFUHDVLQJ�GHPDQG�IRU�VHUYLFHV�UHODWHG�WR�FKLOG�ODERU�
ODZV��



$FWLYLW\�� /$%25�67$1'$5'6�

3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�

$JHQF\�� /$%25�$1'�,1'8675<�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ��� �����

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ����� ��������

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ��� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

0,6&(//$1(286�$*(1&<� ��� �� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

0,6&(//$1(286�$*(1&<� ��� ��� ��� ��� ��� ��� ���

1RQGHGLFDWHG� � � � � � � �

*(1(5$/� �� �� ��� ���� ��� ���� ���

&$0%5,'*(�'(326,7�)81'� ���� ���� ���� �� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ���� ��� ���� ���

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(��� 

%XGJHW�$FWLYLW\�� /$%25�67$1'$5'6�
3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

,WHP�7LWOH�� 6($5&+�),50�5(*,675$7,21�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ������� ������� � ������� �������

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG���0�6���������
�
BBB�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�HOLPLQDWLRQ�RI�WKH�UHJLVWUDWLRQ�IHH�LPSRVHG�XSRQ�
HPSOR\PHQW�VHDUFK�ILUPV��
��
5$7,21$/(��
�
$� VHDUFK� ILUP� LV� UHWDLQHG� E\� DQG� LV� VROHO\� FRPSHQVDWHG� E\� DQ� HPSOR\HU� WR�
UHFUXLW� DQG� VFUHHQ� DSSOLFDQWV� IRU� D� YDFDQW� SRVLWLRQ�� � 0�6�������� FXUUHQWO\�
UHTXLUHV� WKRVH� VHDUFK� ILUPV� WR� SD\� DQ� DQQXDO� UHJLVWUDWLRQ� IHH� WR� '/,���
$SSUR[LPDWHO\� ���� VHDUFK� ILUPV� DUH� UHJLVWHUHG� ZLWK� '/,�� DOWKRXJK� WKHUH� DUH�
PDQ\�RWKHUV�LQ�RSHUDWLRQ�WKDW�JR�XQUHJLVWHUHG��ZLWKRXW�QHJDWLYH�FRQVHTXHQFHV�
WR�WKH�JHQHUDO�SXEOLF��7KH�FXUUHQW�VWDWXWH�DQG�H[LVWLQJ�VWDIILQJ�OHYHOV�GR�QRW�JLYH�
'/,�VXIILFLHQW�WRROV�WR�HQIRUFH�WKH�ODZ���
�
,Q� FRQIRUPDQFH� ZLWK� WKH� *RYHUQRU¶V� FRPPLWPHQW� WR� UHGXFH� XQQHFHVVDU\�
UHJXODWLRQV� DQG� DFNQRZOHGJLQJ� WKH� FRQVXPHU� SUDFWLFHV� RI� VHDUFK� ILUPV�� WKH�
DJHQF\� UHFRPPHQGV� WKDW� VHDUFK� ILUPV�QRW�EH� UHTXLUHG� WR� UHJLVWHU�ZLWK�'/,� LQ�
RUGHU� WR� FRQGXFW� UHFUXLWPHQW� EXVLQHVV� LQ� 0LQQHVRWD�� 7KLV� LQGXVWU\� KDV�
GHPRQVWUDWHG�WKDW�H[LVWLQJ�UHJXODWLRQV�DUH�QHLWKHU�HIIHFWLYH�QRU�QHHGHG��
�
),1$1&,1*��
�
7KHVH�UHYHQXHV�KDYH�EHHQ�GHSRVLWHG�DV�QRQ�GHGLFDWHG�UHYHQXH�WR�WKH�*HQHUDO�
)XQG��
�
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%8'*(7�$&7,9,7<�6800$5<�
�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 26+$�&203/,$1&(�
3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

$&7,9,7<�352),/(��
�
7KH�0LQQHVRWD�2FFXSDWLRQDO�DQG�6DIHW\�DQG�+HDOWK��0126+$��SURJUDP�EHJDQ�
LQ��������,WV�PLVVLRQ�LV�WR�PDNH�VXUH�HYHU\�ZRUNHU�LQ�WKH�VWDWH�RI�0LQQHVRWD�KDV�
D�VDIH�DQG�KHDOWKIXO�ZRUNSODFH��
�
$OO� SXEOLF�SULYDWH� HPSOR\HUV� LQ� 0LQQHVRWD�� H[FHSW� IHGHUDO� DJHQFLHV� DQG�
H[FOXVLYH� IHGHUDO� MXULVGLFWLRQ� SURSHUWLHV�� DUH� FRYHUHG� XQGHU� WKH� 0126+$�
SURJUDP���0126+$�LV�UHTXLUHG�WR�EH�DW�OHDVW�DV�HIIHFWLYH�DV�WKH�IHGHUDO�26+$�
SURJUDP��
�
7KH�0126+$�&RPSOLDQFH�SURJUDP�VHUYHV�LWV�VWDNHKROGHUV�E\�SURPRWLQJ�VDIH�
DQG�KHDOWKIXO�ZRUNLQJ�FRQGLWLRQV�IRU�KHDOWK\�FRPPXQLWLHV�E\�

� FRQGXFWLQJ�LQVSHFWLRQV�ZKLFK�LGHQWLI\�KD]DUGRXV�FRQGLWLRQV��

� VHWWLQJ�DEDWHPHQW�GDWHV�WR�HOLPLQDWH�RU�FRQWURO�KD]DUGV��

� LVVXLQJ�FLWDWLRQV�DQG�SHQDOWLHV�WR�SURPRWH�YROXQWDU\�FRPSOLDQFH���

� LQYHVWLJDWLQJ� ZRUNSODFH� IDWDOLWLHV� DQG� VHULRXV� DFFLGHQWV� WR� SUHYHQW�
UHFXUUHQFH��

� FRQGXFWLQJ� VHPLQDUV� WKDW� WDUJHW� HPSOR\HU� JURXSV� WKDW� KDYH� D� KLJK�
RFFXSDWLRQDO�LQMXU\�DQG�LOOQHVV�UDWH��

� UHVSRQGLQJ�WR�LQTXLULHV�PDGH�WKURXJK�WKH�WHOHSKRQH��LQWHUQHW��DQG�PDLO��DQG�

� SXEOLVKLQJ� WKH� TXDUWHUO\� 6DIHW\� /LQHV� QHZVOHWWHU� DQG� YDULRXV� WHFKQLFDO�
DVVLVWDQFH�EURFKXUHV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
0126+$� SDUWQHUHG� ZLWK� IHGHUDO� 26+$� WR� GHYHORS� D� ILYH�\HDU� VWUDWHJLF� SODQ�
DQG� ZLOO� HQWHU� \HDUV� IRXU� DQG� ILYH� GXULQJ� WKLV� ELHQQLXP�� � 0126+$�ZLOO� ZRUN�
FRRSHUDWLYHO\� ZLWK�:RUNSODFH�6DIHW\�&RQVXOWDWLRQ� WR� HYDOXDWH� DQG� LPSOHPHQW�
WKH�IROORZLQJ�VWUDWHJLF�JRDOV��

� ,PSURYH�ZRUNSODFH�VDIHW\�DQG�KHDOWK�IRU�DOO�ZRUNHUV��DV�HYLGHQFHG�E\�IHZHU�
KD]DUGV�� UHGXFHG� H[SRVXUHV�� DQG� ���� IHZHU� LQMXULHV�� LOOQHVVHV�� DQG�
IDWDOLWLHV��

� &KDQJH�ZRUNSODFH�FXOWXUH�WR�LQFUHDVH�HPSOR\HU�DQG�ZRUNHU�DZDUHQHVV�RI��
FRPPLWPHQW�WR��DQG�LQYROYHPHQW�ZLWK�VDIHW\�DQG�KHDOWK��

� 6HFXUH� SXEOLF� FRQILGHQFH� WKURXJK� H[FHOOHQFH� LQ� WKH� GHYHORSPHQW� DQG�
GHOLYHU\�RI�0126+$¶V�SURJUDPV�DQG�VHUYLFHV��

7KH�01),567�SURJUDP�IRFXVHV�26+$�UHVRXUFHV�RQ�HPSOR\HUV�ZLWK�RFFXSDWLRQDO�
LQMXU\�DQG�LOOQHVV�UDWHV�WKDW�DUH�KLJKHU�WKDQ�WKH�QDWLRQDO�DYHUDJH�IRU�WKHLU�LQGXVWU\���
,QIRUPDWLRQ� UHFHLYHG� IURP� WKH� GHSDUWPHQWV� RI� (FRQRPLF� 6HFXULW\�� +HDOWK�� DQG�
3ROOXWLRQ�&RQWURO�LV�DQ�DGGLWLRQDO�WRRO�XVHG�WR�LGHQWLI\�HPSOR\HUV�WR�EH�LQVSHFWHG��
�
0126+$�LV�XVLQJ�FRPSXWHU�WHFKQRORJ\�WR�LPSURYH�FXVWRPHU�VHUYLFH��

� (PSOR\HH�FRPSODLQWV�FDQ�EH�ILOHG�RQ�WKH�LQWHUQHW��

� 7KH� '/,� ZHE� SDJH� ZLOO� EH� UHJXODUO\� XSGDWHG� DQG� H[SDQGHG� WR� LQFOXGH�
0126+$� VWDQGDUGV�� FRPSOLDQFH� GLUHFWLYHV�� DQG� WKH� PRVW� IUHTXHQWO\�
UHTXHVWHG�SXEOLFDWLRQV��

�
),1$1&,1*�,1)250$7,21��
�
0126+$�LV�ILQDQFHG�E\�D�IHGHUDO�JUDQW�WKDW�LV�PDWFKHG�ZLWK�D�GLUHFW�DSSURSULDWLRQ�
IURP� WKH� :RUNHUV¶� &RPSHQVDWLRQ� )XQG�� � 7KH� DFWLYLW\� JHQHUDWHV� QRQ�GHGLFDWHG�
UHYHQXH� IRU� WKH� :RUNHUV¶� &RPSHQVDWLRQ� )XQG� WKURXJK� SHQDOWLHV� DVVHVVHG� RQ�
HPSOR\HUV�ZKR�DUH�QRW�LQ�FRPSOLDQFH�ZLWK�0126+$�VWDQGDUGV��
�
%8'*(7�,668(6��
�
0126+$� ZLOO� EH� FRYHULQJ� D� ���� SURMHFWHG� LQFUHDVH� LQ� ZRUNHUV� VWDWHZLGH��
VXUSDVVLQJ�WKUHH�PLOOLRQ�HPSOR\HHV�E\�)<��������3URJUDP�UHVRXUFHV�ZLOO�QRW�JURZ�
DW�WKH�VDPH�UDWH��VR�PDQDJHPHQW�ZLOO�QHHG�WR�FRQWLQXH�SULRULWL]LQJ�WKH�SURJUDP
V�
HIIRUWV�RQ�ZRUNLQJ�ZLWK�HPSOR\HUV�ZLWK�KLJKHU�WKDQ�DYHUDJH�RFFXSDWLRQDO�LQMXU\�DQG�
LOOQHVV�UDWHV��



$FWLYLW\�� 26+$�&203/,$1&(�

3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�

$JHQF\�� /$%25�$1'�,1'8675<�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ������ ������

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ������ ��������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ���� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

:25.(56�&203(16$7,21� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� �� �� �� �� �� �� ��

)('(5$/� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� �� �� �� �� �� �� ��

)('(5$/� ������ ������ ������ ������ ������ ������ ������

1RQGHGLFDWHG� � � � � � � �

:25.(56�&203(16$7,21� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�
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%8'*(7�$&7,9,7<�6800$5<�
�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� :25.3/$&(�6$)(7<�&2168/7$7,21�
3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

$&7,9,7<�352),/(��
�
7KH�:RUNSODFH�6DIHW\�&RQVXOWDWLRQ��:6&��XQLW�VXSSRUWV�7KH�%LJ�3ODQ�WKHPH�RI�
+HDOWK\��9LWDO�&RPPXQLWLHV���7KH�XQLW�SURYLGHV�VDIHW\�DQG�KHDOWK�VHUYLFHV�DW�QR�
FRVW� WR� VPDOO�� KLJK� KD]DUG� HPSOR\HUV� ZKR� UHTXHVW� DVVLVWDQFH� LQ� YROXQWDULO\�
FRPSO\LQJ� ZLWK� WKH� 01� 2FFXSDWLRQDO� 6DIHW\� DQG� +HDOWK� $FW�� � 7KLV� DFWLYLW\�
DVVLVWV�HPSOR\HUV�DQG�HPSOR\HHV� LQ� LPSOHPHQWLQJ�HIIHFWLYH�VDIHW\�DQG�KHDOWK�
SURJUDPV� WR� SUHYHQW� LQMXULHV� DQG� LOOQHVVHV� WKDW� PD\� UHVXOW� IURP� H[SRVXUH� WR�
KD]DUGRXV�ZRUNSODFH�FRQGLWLRQV�DQG�KD]DUGRXV�ZRUN�SUDFWLFHV��
�

� 26+$� &RQVXOWDWLRQ� 3URJUDP�� � 7KLV� SURJUDP� SURYLGHV� VDIHW\� DQG� KHDOWK�
VHUYLFHV� DW� QR� FRVW� WR� VPDOO� HPSOR\HUV� ZKR� UHTXHVW� DVVLVWDQFH� LQ�
XQGHUVWDQGLQJ�DQG�YROXQWDULO\�FRPSO\LQJ�ZLWK�WKH�01�2FFXSDWLRQDO�6DIHW\�
DQG�+HDOWK�$FW���

� 016+$53�0167$5�3URJUDPV�� �7KHVH�SURJUDPV�SURYLGH� LQFHQWLYHV�DQG�
VXSSRUW� WR�0LQQHVRWD�HPSOR\HUV�WR�ZRUN�ZLWK�WKHLU�HPSOR\HHV�WR�GHYHORS��
LPSOHPHQW�DQG�FRQWLQXRXVO\� LPSURYH� WKH�HIIHFWLYHQHVV�RI� WKHLU�ZRUNSODFH�
VDIHW\�DQG�KHDOWK�SURJUDPV���7KH�JRDO�RI�WKHVH�SURJUDPV�LV�WR�UHGXFH�LQMXU\�
DQG�LOOQHVV�UDWHV�EHORZ�WKH�QDWLRQDO�DYHUDJH�IRU�WKHLU�LQGXVWU\��

� /RJJHUV¶�6DIHW\�(GXFDWLRQ�3URJUDP���7KH�:6&�DGPLQLVWHUV�0�6����������
WR�HQVXUH�0LQQHVRWD�ORJJHUV�KDYH�WKH�RSSRUWXQLW\�WR�REWDLQ�VDIHW\�WUDLQLQJ��
)XQGV� DUH� UHGLVWULEXWHG� WR� ORJJHU� HPSOR\HUV� WKURXJK� DQ� DVVHVVPHQW�
FROOHFWHG� IURP� WKH�ZRRG�PLOOV� XSRQ� FRPSOHWLRQ�RI� VDIHW\� WUDLQLQJ�E\� WKHLU�
HPSOR\HHV��

� /DERU�0DQDJHPHQW�6DIHW\�&RPPLWWHH�3URJUDP���7KLV�SURJUDP�HPSKDVL]HV�
WKH�ODERU�PDQDJHPHQW�VDIHW\�FRPPLWWHH�VWUXFWXUH�WKURXJK�D�MRLQW�HIIRUW�ZLWK�
WKH�%XUHDX�RI�0HGLDWLRQ�6HUYLFHV���7KLV�SURJUDP�UHLQIRUFHV�WKH�LPSRUWDQFH�
RI� ODERU�PDQDJHPHQW� FRRSHUDWLRQ� LQ� ZRUNSODFH� VDIHW\� LVVXHV� DQG� KHOSV�
SUHYHQW�ZRUNSODFH�LQMXULHV��

� 6DIHW\� +D]DUG� $EDWHPHQW� *UDQW� 3URJUDP�� � 7KH� $VVLJQHG� 5LVN� 6DIHW\�
$FFRXQW�ZDV�HVWDEOLVKHG�WR�DOORZ�EXVLQHVVHV�WR�UHFHLYH�JUDQWV�WR�DVVLVW�LQ�
FRYHULQJ� WKH� FRVW� RI�� ��� REWDLQLQJ� VDIHW\� HTXLSPHQW�� ���
RSHUDWLQJ�PDLQWDLQLQJ�HTXLSPHQW��RU����SXUFKDVLQJ�UHQWLQJ�UHDO�SURSHUW\�WR�
PHHW�FULWHULD�HVWDEOLVKHG�E\�RQ�VLWH�VDIHW\�LQVSHFWLRQV��

� :RUNSODFH�9LROHQFH�3UHYHQWLRQ�3URJUDP�� �7KLV�SURJUDP�KHOSV�HPSOR\HUV�
DQG� HPSOR\HHV� GHDO� ZLWK� WKH� LQFUHDVLQJ� LQFLGHQFH� RI� YLROHQFH� LQ� WKH�
ZRUNSODFH�� � 7KH� SURJUDP� GHYHORSV� FRPPRQ� VHQVH� SUHYHQWLYH�PHDVXUHV�
DQG� LQIRUPV� HPSOR\HUV� DQG� HPSOR\HHV� RQ� KRZ� WR� SUHYHQW� YLROHQFH� DQG�
ZKDW�WR�GR�ZKHQ�FRQIURQWHG�ZLWK�D�YLROHQW�VLWXDWLRQ��

675$7(*,(6�$1'�3(5)250$1&(��
�
:6&¶V�WKUHH�SULPDU\�JRDOV��
�
��� $VVLVW�HPSOR\HUV� WR� LPSURYH�ZRUNSODFH�VDIHW\�DQG�KHDOWK�IRU�DOO�ZRUNHUV��DV�

HYLGHQFHG�E\�IHZHU�KD]DUGV��UHGXFHG�H[SRVXUHV��DQG�IHZHU�LQMXULHV��LOOQHVVHV�
DQG�IDWDOLWLHV��

��� &KDQJH� ZRUNSODFH� FXOWXUH� WR� LQFUHDVH� HPSOR\HU� DQG� ZRUNHU� DZDUHQHVV� RI��
FRPPLWPHQW�WR��DQG�LQYROYHPHQW�ZLWK�VDIHW\�DQG�KHDOWK��

��� 6HFXUH�SXEOLF�FRQILGHQFH�WKURXJK�H[FHOOHQFH�LQ�WKH�GHYHORSPHQW�DQG�GHOLYHU\�
RI�SURJUDPV�DQG�VHUYLFHV��

�
7KH�:6&�XQLW¶V�HIIRUWV�LQ�WKH�DUHD�RI�VDIHW\�DQG�KHDOWK�KDYH�����UHVXOWHG�LQ�JUHDWHU�
YROXQWDU\�VDIHW\�DQG�KHDOWK�HIIRUWV�DQG� LPSURYHG�ZRUNHU�SURWHFWLRQ� WKURXJK�QRQ�
DGYHUVDULDO�PHDQV����� OHG�WR�EHWWHU�DOORFDWLRQV�RI�26+$�UHVRXUFHV�E\�PLQLPL]LQJ�
GXSOLFDWLRQV�RI�ZRUN�EHWZHHQ�HQIRUFHPHQW�DQG�FRQVXOWDWLRQ�VWDII��DQG����HQDEOHG�
26+$�SHUVRQQHO�WR�FRQFHQWUDWH�RQ�ZRUNSODFHV�WKDW�DUH�QRW�SUHVHQWO\�ZRUNLQJ�ZLWK�
D�FRQVXOWDQW�WR�FRQWURO�RU�HOLPLQDWH�KD]DUGV��HVWDEOLVK�HIIHFWLYH�VDIHW\�DQG�KHDOWK�
SURJUDPV��DQG�UHGXFH�ZRUNHUV¶�FRPSHQVDWLRQ�FRVWV��

������������([SHQGLWXUHV�E\�3URJUDP

26+$

���

/RJJHUV

���

6DIHW\�

&RPPLWWHHV

��

6DIHW\�*UDQW

���

9LROHQFH�

3UHYHQWLRQ

��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� :25.3/$&(�6$)(7<�&2168/7$7,21�
3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

),1$1&,1*�,1)250$7,21��
�
:6&�LV�ILQDQFHG�E\�D�IHGHUDO�JUDQW�WKDW�LV�PDWFKHG�ZLWK�D�GLUHFW�DSSURSULDWLRQ�
IURP�WKH�:RUNHUV¶�&RPSHQVDWLRQ�)XQG���7KH�XQLW�DOVR�DGPLQLVWHUV�WKH�IXQGLQJ�
DSSURSULDWHG� IURP� WKH� $VVLJQHG� 5LVN� 6DIHW\� $FFRXQW� LQ� WKH� :RUNHUV¶�
&RPSHQVDWLRQ�)XQG�IRU�WKH�/DERU�0DQDJHPHQW�6DIHW\�&RPPLWWHH��:RUNSODFH�
9LROHQFH� 3UHYHQWLRQ�� DQG� 6DIHW\� *UDQW� SURJUDPV�� � 7KH� /RJJHUV¶� 6DIHW\�
(GXFDWLRQ�SURJUDP�LV�IXQGHG�E\�DQ�DVVHVVPHQW�SDLG�E\�ZRRG�PLOOV��



$FWLYLW\�� :25.3/$&(�6$)(7<�&2168/7$7,21�

3URJUDP�� :25.3/$&(�6(59,&(6�',9,6,21�

$JHQF\�� /$%25�$1'�,1'8675<�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ���� ������

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ����� �������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������ ������ ������ ������ ������ ������ ���� �����

/2&$/�$66,67$1&(� ������ ������ ������ ������ ������ ������ ������ ���� �����

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ���� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

:25.(56�&203(16$7,21� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� �� ��� ��� ��� ��� ��� ���

)('(5$/� ���� ���� ���� ���� ���� ���� ����

:25.(56�&203(16$7,21� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� ��� ��� ��� ��� ��� ��� ���

)('(5$/� ���� ���� ���� ���� ���� ���� ����

:25.(56�&203(16$7,21� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�
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352*5$0�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

3URJUDP�� *(1(5$/�6833257�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

352*5$0�352),/(��
�
7KH�*HQHUDO�6XSSRUW��*6��SURJUDP�VXSSRUWV�LQWHUQDO�FXVWRPHUV�LQ�WKH�IROORZLQJ�
PDQDJHPHQW� DUHDV� ��� UHVHDUFK� DQG� VWDWLVWLFV�� ��� LQIRUPDWLRQ� WHFKQRORJ\�
GHYHORSPHQW�DQG�VXSSRUW�����OHJDO�DGYLFH�DQG�OLWLJDWLRQ�����LQYHVWLJDWLYH�VHUYLFHV��
���ILQDQFLDO�PDQDJHPHQW�����FRPPXQLFDWLRQV��DQG����KXPDQ�UHVRXUFHV��
�
'HYHORSPHQWV� LQ� WHFKQRORJ\�� WKH� ODERU� VKRUWDJH�� DQG� FXVWRPHU� QHHGV� IRU�
LQIRUPDWLRQ�KDYH�FRQWLQXHG�WR�GULYH�WKLV�SURJUDP���,W�SURYLGHV�OHDGHUVKLS�WR�RWKHU�
DJHQF\�DFWLYLWLHV�DV� WKH\�VHUYH�ZRUNHUV�DQG�HPSOR\HUV� LQ� WKH�VWDWH�� �7KH�XQLWV�
ZLWKLQ� WKH� SURJUDP� SURYLGH� OHDGHUVKLS� LQ� PDQDJLQJ� WKH� KXPDQ�� ILQDQFLDO�� DQG�
LQIRUPDWLRQ�UHVRXUFHV�SURYLGHG�WR�PHHW�WKH�DJHQF\�PLVVLRQ��

�
�
675$7(*,(6�$1'�3(5)250$1&(��
�
)RXU� FULWLFDO� VWUDWHJLHV� GULYH� WKH� *6� SURJUDP� WR� VHUYH� DJHQF\� VWDII� DQG� DOO�
FLWL]HQV��
�
��� ,PSURYH�LQWHUQDO�SURFHVVHV��

��� &DSLWDOL]H�RQ�DYDLODEOH�LQIRUPDWLRQ�WKURXJK�UHVHDUFK�DQG�WHFKQRORJ\��
��� 'HYHORS�VRXQG�DQDO\VLV�DQG�WUDLQLQJ�LQ�WKH�ODZ�WR�VXSSRUW�GHFLVLRQ�PDNLQJ��
��� &HQWUDOL]H�VHUYLFHV�WR�UHGXFH�GXSOLFDWLRQ�RI�FRVW�DQG�HIIRUW��
�
7KLV� SURJUDP� VXSSRUWV� 7KH� %LJ� 3ODQ� WKHPH� RI�6HUYLFH�� 1RW� 6\VWHPV� DQG� WKH�
DJHQF\¶V�YLVLRQ�RI�VXSSRUWLYH�V\VWHPV�E\�GHYHORSLQJ�HOHFWURQLF�ZD\V�IRU�FLWL]HQV�
WR�GR�EXVLQHVV�ZLWK�JRYHUQPHQW��FUHDWLQJ�UXOHV� WKDW�PDNH�VHQVH� WR�FXVWRPHUV��
DQG�ILQGLQJ�ZD\V�WR�EH�IDVWHU��PRUH�DFFXUDWH�DQG�EHWWHU�DEOH�WR�DQWLFLSDWH�WUHQGV�
LQ�ZRUNSODFH�LVVXHV���
�
,PSRUWDQW�SHUIRUPDQFH�DFKLHYHPHQWV��

� /DXQFKHG�WZR�VXEVWDQWLDO�FRPSXWHU�SURMHFWV�IRU�WKH�&RGH�$GPLQLVWUDWLRQ�DQG�
,QVSHFWLRQ�6HUYLFHV�XQLW�DQG�WKH�2IILFH�RI�$GPLQLVWUDWLYH�+HDULQJV��

� 8QYHLOHG�DQ�DJHQF\�LQWUDQHW�VLWH�DQG�UH�FUHDWHG�WKH�DJHQF\�LQWHUQHW�VLWH��

� &RPSOHWHG� WKH� VWDQGDUG� DJHQF\� UHVHDUFK� DJHQGD� DQG� SUHSDUHG� VHYHUDO�
VLJQLILFDQW�UHSRUWV�WR�LQIRUP�VWDNHKROGHUV��

� &RQWLQXHG� WR� VXFFHVVIXOO\� LPSOHPHQW�D� FLYLO� VHUYLFH�SLORW� SURMHFW� WR� LGHQWLI\�
QHZ�DQG�LQQRYDWLYH�ZD\V�WR�ZRUN�ZLWKLQ�D�PHULW�VHWWLQJ��

� 3URYLGHG�WKH�OHJDO�DGYLFH�DQG�FRQVXOWDWLRQ�QHFHVVDU\�WR�XSGDWH�WKH�PHGLFDO�
IHHV�DQG�UHKDELOLWDWLRQ�UXOHV��

� /HG�DQ�DJHQF\�ZLGH�HIIRUW�WR�GHYHORS�WKH�DJHQF\¶V�YLVLRQ�DQG�VXSSRUWHG�WKH�
ZRUNLQJ�HIIRUWV�WR�PRYH�LW�IRUZDUG�WKURXJK�HPSOR\HH�FRPPLWWHHV��

� /HG�DJHQF\�SUHSDUDWLRQV�WR�DVVXUH�QR�LQWHUUXSWLRQ�LQ�FXVWRPHU�VHUYLFH�GXH�
WR�<�.�WHFKQRORJ\�LVVXHV��

� 6XSSRUWHG�'/,¶V�RZQ�VDIHW\�DQG�KHDOWK�HIIRUWV� UHVXOWLQJ� LQ�DQ�����GURS� LQ�
HUJRQRPLFV�LQMXULHV�RYHU�WKH�SDVW�WZR�\HDUV��

�
7KH�SURJUDP¶V�WHFKQRORJ\�JRDOV�IRU�WKH�QH[W�ELHQQLXP��
�
��� 8VH� OHVVRQV� OHDUQHG� LQ� WKH� HOHFWURQLF� GDWD� LQWHUFKDQJH� �(',�� SLORW� WR�

VWUHDPOLQH�WKH�SURFHVV�IRU�LQVXUHUV�DQG�FROOHFW�PRUH�GDWD��
��� ([SORUH� DQG� LPSOHPHQW� FLWL]HQ�EDVHG� HOHFWURQLF� JRYHUQPHQW� VHUYLFH�

LQLWLDWLYHV�ZLWKLQ�WKH�DJHQF\��
��� &RQWLQXH�PLJUDWLRQ�WR�DQ�HQWHUSULVH�ZLGH�GDWDEDVH��
��
),1$1&,1*�,1)250$7,21��
�
7KH� SURJUDP� LV� ILQDQFHG� E\� GLUHFW� DSSURSULDWLRQV� IURP� WKH� :RUNHUV¶�
&RPSHQVDWLRQ�DQG�*HQHUDO�IXQGV��DQG�LQGLUHFW�FRVW�UHYHQXHV�UHFRYHUHG�IURP�WKH�
DJHQF\¶V�IHGHUDO�SURJUDPV���7KH�SURJUDP�DOVR�DGPLQLVWHUV�WZR�IHGHUDO�UHVHDUFK�
JUDQWV�IURP�WKH�%XUHDX�RI�/DERU�6WDWLVWLFV�� 
�

������������([SHQGLWXUHV�E\�$FWLYLW\

,QIRUPDWLRQ�

7HFKQRORJ\�

6HUYLFHV

���

,QYHVWLJDWLYH�

6HUYLFHV

��

5HVHDUFK�	�

6WDWLVWLFV

���

+XPDQ�

5HVRXUFHV

��

)LQDQFLDO�

6HUYLFHV

���

$JHQF\�$GPLQ

���
/HJDO�6HUYLFHV

���
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

3URJUDP�� *(1(5$/�6833257�',9,6,21�
$JHQF\�� /$%25�$1'�,1'8675<�'(37�

*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�EDVH�IXQGLQJ�OHYHOV��H[FHSW�IRU�WKH�IROORZLQJ��
�

� $� ELHQQLDO� UHDOORFDWLRQ� RI� ��������� IURP� WKH� 2IILFH� RI� $GPLQLVWUDWLYH�
+HDULQJV�DQG����������IURP�WKH�:RUNHUV¶�&RPSHQVDWLRQ�&RXUW�RI�$SSHDOV�
WR� SURYLGH� V\VWHPV� VXSSRUW� DQG� IURQW� HQG� SURFHVVLQJ� VXSHUYLVLRQ� IRU� WKH�
ZRUNHUV¶�FRPSHQVDWLRQ�FDVH�VFKHGXOLQJ�DQG�PDQDJHPHQW�V\VWHP���2I�WKHVH�
DPRXQWV�� ��������� ZLOO� VXSSRUW� D� SRVLWLRQ� WR� SURYLGH� WHFKQLFDO��
SURJUDPPLQJ��WUDLQLQJ�DQG�GDWDEDVH�DGPLQLVWUDWLRQ�VXSSRUW�DQG�WKH�FRVW�RI�
DQQXDO�OLFHQVH�IHHV�DQG�GHGLFDWHG�WHOHFRPPXQLFDWLRQV�OLQHV��
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%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ������ ������

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ������ �������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ �����

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��&$6(�6&+('8/,1*�0*07�6<67(0�6833257� :&6� � � � ���� � ����

7RWDO�&KDQJH�,WHPV� � � � � ���� � ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ���� ������ ������ ������ ������ ������

:25.(56�&203(16$7,21� ������ ������ ������ ������ ������ ������ ������

2SHQ�$SSURSULDWLRQV�� � � � � � � �

:25.(56�&203(16$7,21� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����
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7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�+���

$*(1&<�0,66,21�$1'�9,6,21��
�
0LVVLRQ�DQG�9LVLRQ��
7KH� 0LQQHVRWD� 6XSUHPH� &RXUW� H[HUFLVLQJ� LWV� LQKHUHQW� FRQVWLWXWLRQDO� DXWKRULW\�
UHJXODWHV�WKH�SUDFWLFH�RI�ODZ�LQ�0LQQHVRWD����
�
7KH�6XSUHPH�&RXUW�H[HUFLVHV�LWV�UHJXODWRU\�DXWKRULW\�VR�WKDW�ZLWKLQ�WKH�VWDWH�WKH�
SXEOLF� LV� ZHOO� VHUYHG� E\� DGPLWWLQJ� WR� SUDFWLFH� FRPSHWHQW� DWWRUQH\V� ZKR�
FRQWLQXRXVO\� UHYLWDOL]H� WKHLU� NQRZOHGJH� RI� WKH� ODZ� E\� DWWHQGLQJ� FRQWLQXLQJ�
HGXFDWLRQ�SURJUDPV��E\�DSSURSULDWHO\�GLVFLSOLQLQJ�DIWHU�FDUHIXO�LQYHVWLJDWLRQ�WKRVH�
ZKR�KDYH�EHHQ�IRXQG�WR�KDYH�YLRODWHG�WKH�&RGH�RI�3URIHVVLRQDO�5HVSRQVLELOLW\��
DQG�E\� UHLPEXUVLQJ�FOLHQWV�XQGHU� VSHFLILHG� FLUFXPVWDQFHV�ZKR�KDYH� ORVW� IXQGV�
EHFDXVH�RI�DWWRUQH\�PLVIHDVDQFH���7KH�&RXUW�LV�LPSOHPHQWLQJ�D�VWDWHZLGH�ODZ\HU�
DVVLVWDQFH�SURJUDP�WR�GLUHFW�ODZ\HUV�WR�DSSURSULDWH�DQG�QHFHVVDU\�FRXQVHOLQJ���
�
.(<�6(59,&(�675$7(*,(6��
�
7KH�6XSUHPH�&RXUW�KDV�HVWDEOLVKHG�UHJXODWRU\�ERDUGV�WR�DVVLVW�LW�LQ�NH\�DUHDV�RI�
WKH�UHJXODWLRQ�RI�WKH�SUDFWLFH�RI�ODZ��
�

� 7KH� &RQWLQXLQJ� /HJDO� %RDUG� FHUWLILHV� ������ SURJUDPV� DQQXDOO\� LQ� D� ZLGH�
YDULHW\� RI� OHJDO� VXEMHFWV� WR� SURPRWH� SURIHVVLRQDO� JURZWK� IRU� WKH� VWDWH¶V�
�������DWWRUQH\V�DQG�PRQLWRUV�HDFK�DWWRUQH\¶V�FRPSOLDQFH�ZLWK�FRQWLQXLQJ�
HGXFDWLRQ�UHJXODWLRQV��

� 7KH�/DZ\HUV�3URIHVVLRQDO�5HVSRQVLELOLW\�%RDUG��ZRUNLQJ�LQ�FRQMXQFWLRQ�ZLWK�
GLVWULFW� HWKLFV� FRPPLWWHHV� WKURXJKRXW� WKH� VWDWH�� LQYHVWLJDWHV� FRPSODLQWV� RI�
PLVIHDVDQFH�DJDLQVW�ODZ\HUV�DQG�UHFRPPHQGV�GLVFLSOLQH�ZKHUH�DSSURSULDWH���

� 7KH�/HJDO�&HUWLILFDWLRQ�%RDUG�FHUWLILHV�DJHQFLHV�ZKLFK�FHUWLI\�ODZ\HUV�KDYLQJ�
VSHFLILHG�H[SHULHQFH�DQG�WUDLQLQJ�DV�VSHFLDOLVWV��

� 7KH�&OLHQW�6HFXULW\�%RDUG�UHYLHZV�FODLPV�IURP�FOLHQWV�ZKR�KDYH�H[SHULHQFHG�
PRQHWDU\�ORVV�EHFDXVH�RI�DWWRUQH\�PDOIHDVDQFH�DQG��ZKHUH�WKH�FODLP�PHHWV�
FULWHULD� HVWDEOLVKHG� E\� WKH� %RDUG�� UHLPEXUVHV� WKH� FOLHQW� IRU� WKH� ORVV� XS� WR�
����������

� 7KH� %RDUG� RI� /DZ� ([DPLQHUV� UHYLHZV� WKH� FUHGHQWLDOV� RI� DSSOLFDQWV� IRU�
DGPLVVLRQ� WR� WKH� SUDFWLFH� RI� ODZ� LQ� 0LQQHVRWD� DQG� DGPLQLVWHUV� WKH� EDU�
H[DPLQDWLRQ��

� $� ODZ\HU� DVVLVWDQFH� SURJUDP� ZLOO� GLUHFW� ODZ\HUV� ZKR� DUH� VXIIHULQJ� IURP�
FKHPLFDO� DQG� VXEVWDQFH� DEXVH� DQG� HPRWLRQDO� GLVWUHVV� WR� DSSURSULDWH�
WUHDWPHQW��

�
�
�
�

23(5$7,1*�(19,5210(17��
�
7KH� ERDUGV�� FRQVLVWLQJ� RI� ODZ\HUV� DQG� OD\� PHPEHUV�� DUH� DSSRLQWHG� E\� WKH�
6XSUHPH� &RXUW� WR� FDUU\� RXW� WKH� IXQFWLRQV� LGHQWLILHG� DERYH� ZLWKLQ� WKH� UXOHV� IRU�
HDFK�ERDUG�SURPXOJDWHG�E\�WKH�6XSUHPH�&RXUW���(DFK�ERDUG�LV�DXWKRUL]HG�WR�KLUH�
VWDII�� � 7KH� &OLHQW� 6HFXULW\� %RDUG� FRQWUDFWV� ZLWK� WKH� %RDUG� RI� 3URIHVVLRQDO�
5HVSRQVLELOLW\� IRU� OHJDO� VHUYLFHV� WR� H[DPLQH� FODLPV� DQG� SXUVXH� VXEURJDWLRQ�
FODLPV���7KH�%RDUGV�RI�/DZ�([DPLQHUV��&RQWLQXLQJ�/HJDO�(GXFDWLRQ��DQG�/HJDO�
&HUWLILFDWLRQ�KDYH�D�VLQJOH�GLUHFWRU�DQG�VKDUH�VWDII���
�
5(9(18(�6285&(6��
�
'HGLFDWHG� UHYHQXH� IXOO\� IXQGV� WKH� DFWLYLWLHV� RI� WKH� ERDUGV�� � 1R�*HQHUDO� )XQG�
PRQLHV�VXSSRUW� WKH�RSHUDWLRQV�RI� WKHVH�ERDUGV�� �7KH�6XSUHPH�&RXUW�DVVHVVHV�
HDFK� ODZ\HU� DGPLWWHG� WR� SUDFWLFH� ODZ� LQ� 0LQQHVRWD� DQ� DQQXDO� UHJLVWUDWLRQ� IHH�
ZKLFK�IXQGV�WKHVH�DFWLYLWLHV���7KLV�UHJLVWUDWLRQ�IHH�UHYHQXH�LV�GLYLGHG�DPRQJ�WKH�
ERDUGV� DV� GHWHUPLQHG� E\� WKH� &RXUW� DIWHU� SXEOLF� KHDULQJ�� � 7KH� %RDUG� RI� /DZ�
([DPLQHUV� DVVHVVHV� D� EDU� H[DPLQDWLRQ� IHH� WR� HDFK� DSSOLFDQW� IRU� WKH� EDU�
H[DPLQDWLRQ���7KH�ERDUGV�RI�&RQWLQXLQJ�/HJDO�(GXFDWLRQ�DQG�/HJDO�&HUWLILFDWLRQ�
DVVHVV�YDULRXV�DGPLQLVWUDWLYH�IHHV���7KH�IHHV�IRU�WKHVH�ERDUGV�DUH�LQFOXGHG�LQ�WKH�
'HSDUWPHQWDO�(DUQLQJV�5HSRUW��
��
25*$1,=$7,21�352*5$0�6758&785(��
�
�
6835(0(�&2857�

�
� &RQWLQXLQJ�/HJDO�(GXFDWLRQ� � �����IWH�
�
� /DZ\HUV�3URIHVVLRQDO�5HVSRQVLELOLW\� �����IWH�
�
� /HJDO�&HUWLILFDWLRQ� � � �����IWH�
�
� &OLHQW�6HFXULW\�%RDUG� � � ������
�
� /DZ�([DPLQHUV� � � � �����IWH�
� � ��������727$/�)7(V������
�
*29(5125¶6�5(&200(1'$7,216��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW�
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*UDQWV
�� &ODLPV

���
2SHUDWLRQV

���

3HUVRQQHO
���

��������([SHQGLWXUHV�E\�3URJUDP
7RWDO�����0LOOLRQ

/HJDO�&HUW�

��

&OHLHQW�6HFXULW\

���

/DZ\HU�$VVLVWDQFH

��

/DZ�([DPLQHUV

���

&RQW��/HJDO�(G�

��
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���
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([SHQGLWXUHV�E\�3URJUDP�� � � � � � � � � �

&217,18,1*�/(*$/�('8&$7,21�%'� ���� ���� ���� ���� ���� ���� ���� ���� ����

352)(66,21$/�5(63216,%,/,7<�%'� ������ ������ ������ ������ ������ ������ ������ ������ ������

/(*$/�&(57,),&$7,21�%2$5'� ��� ��� ��� ��� ��� ��� ��� ��� ���

&/,(17�6(&85,7<�%2$5'� ���� ���� ���� ���� ���� ���� ���� ���� ����

/$:�(;$0,1(56�%2$5'� ���� ���� ���� ���� ���� ���� ���� ���� ����

/$:<(5�$66,67$1&(� �� �� ���� ���� ���� ���� ���� ���� ����

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� ����� ����� �����
�
�
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$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�OHJLVODWXUH�LV�RQH�RI�WKUHH�EUDQFKHV��WKH�RWKHUV�DUH�WKH�H[HFXWLYH�DQG�MXGLFLDO�
EUDQFKHV���FUHDWHG�E\�WKH�&RQVWLWXWLRQ�RI�WKH�VWDWH�RI�0LQQHVRWD���7KH�OHJLVODWXUH�
FRQVLVWV�RI� WKH�+RXVH�RI� WKH�5HSUHVHQWDWLYHV�DQG� WKH�6HQDWH�� � ,Q�DGGLWLRQ�� WKH�
+RXVH�DQG�6HQDWH�KDYH�MRLQWO\�FUHDWHG�YDULRXV�FRPPLVVLRQV�DQG�MRLQW�DJHQFLHV�
WKDW�VHUYH�VSHFLILF�SXUSRVHV�GHVFULEHG�PRUH�IXOO\�EHORZ��
�
/(*,6/$7,9(�&225',1$7,1*�&200,66,21��/&&��*(1(5$/�6833257�
�
7KH�FRPPLVVLRQ��HVWDEOLVKHG�LQ�������FRRUGLQDWHV�FHUWDLQ�DFWLYLWLHV�RI�WKH�6HQDWH�
DQG�+RXVH�RI�5HSUHVHQWDWLYHV�DQG�VHUYHV�DV�DQ�XPEUHOOD�RUJDQL]DWLRQ�RYHU�MRLQW�
DJHQFLHV� DQG� OHJLVODWLYH� FRPPLVVLRQV�� � ,W� GHWHUPLQHV� WKH� EHQHILWV� IRU� DOO�
HPSOR\HHV�RI�WKH�OHJLVODWXUH�DQG�KHDOWK�EHQHILWV�IRU�OHJLVODWRUV���7KH�FRPPLVVLRQ�
UHYLHZV� EXGJHW� UHTXHVWV� DQG� HVWDEOLVKHV� WKH� FRPSOHPHQW� IRU� DOO� FRPPLVVLRQV�
DQG�MRLQW�DJHQFLHV�XQGHU�LWV�MXULVGLFWLRQ���7KH�/&&�DOVR�VHWV�WKH�FRPSHQVDWLRQ�IRU�
DOO� HPSOR\HHV� XQGHU� LWV� MXULVGLFWLRQ�� � 7KH� 3UHVLGHQW� RI� WKH� 6HQDWH� DQG� WKH�
6SHDNHU� RI� WKH� +RXVH� DOWHUQDWH� DQQXDOO\� DV� FKDLUSHUVRQ�� � 7KH� FRPPLVVLRQ�
SURYLGHV� VWDII� VXSSRUW� IRU� WKH� &RPSHQVDWLRQ� &RXQFLO�� WKH� 5HJHQW� &DQGLGDWH�
$GYLVRU\� &RXQFLO�� WKH� %RDUG� RI� 7UXVWHHV� &DQGLGDWH� $GYLVRU\� &RXQFLO�� DQG� WKH�
-RLQW� +RXVH�6HQDWH� 6XEFRPPLWWHH� RQ� &ODLPV�� � 7KH� /&&� FRRUGLQDWHV� WKH�
SURYLVLRQ�RI�VLJQ� ODQJXDJH� LQWHUSUHWHUV�DW� OHJLVODWLYH�KHDULQJV�DQG�PHHWLQJV� IRU�
FLWL]HQV�ZKR�DUH�GHDI�RU�KDUG�RI�KHDULQJ���7KH�/&&�2IILFH�RI�,QWHUQDWLRQDO�$IIDLUV�
VHUYHV� DV� WKH� PDLQ� SRLQW� RI� FRQWDFW� LQ� VFKHGXOLQJ� PHHWLQJV� DQG� DUUDQJLQJ�
LWLQHUDULHV� IRU� YLVLWLQJ� GHOHJDWLRQV� VHHNLQJ� WR� OHDUQ� PRUH� DERXW� WKH� OHJLVODWLYH�
SURFHVV�LQ�0LQQHVRWD��
�
&RPSOHPHQW�������)7(�
�
/(*,6/$7,9(�5()(5(1&(�/,%5$5<��/5/��
�
7KH� /HJLVODWLYH� 5HIHUHQFH� /LEUDU\� �HVWDEOLVKHG� LQ� ������ FROOHFWV�� LQGH[HV� DQG�
PDNHV�DYDLODEOH�SXEOLF�SROLF\�LQIRUPDWLRQ�WR�PHPEHUV�DQG�VWDII�RI�WKH�OHJLVODWXUH���
7KH�OLEUDU\¶V�PDLQ�FOLHQWHOH�DUH�OHJLVODWRUV�DQG�OHJLVODWLYH�VWDII���/5/�DOVR�VHUYHV�
H[HFXWLYH�DJHQFLHV�DQG�WKH�SXEOLF���6WDWH�ODZ�UHTXLUHV�VL[�FRSLHV�RI�DOO�SXEOLFDWLRQ�
RI� VWDWH� DJHQFLHV�� ERDUGV�� FRPPLVVLRQV�� HWF�� DQG�RQH�FRS\�RI� DOO� VWDWH�IXQGHG�
FRQVXOWDQWV¶�UHSRUWV�WR�EH�GHSRVLWHG�ZLWK�/5/���5XOHV�RI�WKH�+RXVH�DQG�6HQDWH�
DVVLJQ�WKH�GLUHFWRU�D�FXVWRGLDO�UROH�ZLWK�UHVSHFW�WR�WKH�IORRU�DQG�FRPPLWWHH�WDSH�
UHFRUGLQJV� DQG� DFFRPSDQ\LQJ� PLQXWHV� DQG� ORJV�� � 3XEOLF� DFFHVV� WR� WKHVH�
PDWHULDOV�LV�DOVR�UHTXLUHG�E\�UXOH��
�
&RPSOHPHQW��������)7(�
�
�
�
�

5(9,625�2)�67$787(6�
�
7KH� 5HYLVRU� RI� 6WDWXWHV� LV� D� QRQSDUWLVDQ� SURIHVVLRQDO� MRLQW� OHJLVODWLYH� DJHQF\�
SURYLGLQJ�GUDIWLQJ�SXEOLFDWLRQ�DQG�PLVFHOODQHRXV�RWKHU�VHUYLFHV�WR�WKH�OHJLVODWXUH��
H[HFXWLYH� GHSDUWPHQWV�� DQG� WR� WKH� *RYHUQRU� DQG� RWKHU� FRQVWLWXWLRQDO� RIILFHUV���
'UDIWLQJ�VHUYLFHV�FRQVLVW�SULPDULO\�RI�ELOOV�DQG�DGPLQLVWUDWLYH�UXOHV���3XEOLFDWLRQV�
FRQVLVW� RI� /DZV� RI� 0LQQHVRWD�� 0LQQHVRWD� 6WDWXWHV�� 0LQQHVRWD� 5XOHV�� DQG�
PLVFHOODQHRXV� PLQRU� SXEOLFDWLRQV�� � 2WKHU� VHUYLFHV� LQFOXGH� FRPSXWHU� DQG�
DGPLQLVWUDWLYH�VXSSRUW�IRU�WKH�OHJLVODWXUH�XQGHU�WKH�MXULVGLFWLRQ�RI�WKH�/&&�VLQFH�
������
�
&RPSOHPHQW��������)XOO�WLPH����VHDVRQDO�
�
0,66,66,33,�5,9(5�3$5.:$<�&200,66,21�
�
0LVVLVVLSSL�5LYHU�3DUNZD\�&RPPLVVLRQ�H[SLUHV�����������XQGHU�0�6������������
�
/(*,6/$7,9(�&200,66,21�21�3/$11,1*�$1'�),6&$/�32/,&<�
�
7KH�FRPPLVVLRQ�ZDV�HVWDEOLVKHG� LQ������WR�VWXG\�DQG�HYDOXDWH�WKH�DFWXDO�DQG�
SURMHFWHG�H[SHQGLWXUHV�E\�VWDWH�JRYHUQPHQW��WKH�DFWXDO�DQG�SURMHFWHG�VRXUFHV�RI�
UHYHQXH� WKDW� VXSSRUW� WKHVH� H[SHQGLWXUHV�� DQG� WKH� YDULRXV� RSWLRQV� DYDLODEOH� WR�
PHHW�WKH�VWDWH¶V�IXWXUH�ILVFDO�QHHGV���,Q�������WKH�GXWLHV�ZHUH�H[SDQGHG�UHTXLULQJ�
VWXG\� DQG� UHYLHZ� RI� SDUWLFXODU� LWHPV� DQG� UHTXLULQJ� UHFRPPHQGDWLRQV� WR� WKH�
OHJLVODWXUH�� � ,Q� DGGLWLRQ� WR� SURMHFWHG� VWDWH� UHYHQXH�� H[SHQGLWXUHV� DQG� WD[�
H[SHQGLWXUHV��RWKHU�VXEMHFWV�LQFOXGH�HFRQRPLF�DQG�ILVFDO�SROLF\��PL[�RI�UHYHQXH�
VRXUFHV� IRU� SURJUDPV�� LQYHVWLJDWLRQ� RI� VWDWH� EXLOGLQJ� QHHGV� DQG� RWKHU� UHODWHG�
PDWWHUV��
�
&RPSOHPHQW�����
�
/&&�*(2*5$3+,&�,1)250$7,21�6<67(06�2)),&(�
�
7KH�/&&�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHPV�2IILFH�LV�UHVSRQVLEOH�IRU�SURYLGLQJ�WKH�
UHVRXUFHV�IRU�WKH�OHJLVODWXUH���LQFOXGLQJ�KDUGZDUH��VRIWZDUH�DQG�VWDII��WR�VXSSRUW�
GHYHORSPHQW�RI�UHGLVWULFWLQJ�SODQV��DV�ZHOO�DV�WKH�GHYHORSPHQW�DQG�PDLQWHQDQFH�
RI�VSDWLDO�GDWDEDVHV�DQG�WKH�SURGXFWLRQ�DQG�GLVWULEXWLRQ�RI�PDS�GDWD�DQG�LQWHUQHW�
PDS� VHUYHU� DSSOLFDWLRQV�� � 7KH� RIILFH� SURYLGHV� VWDII� VXSSRUW� IRU� WKH� /&&¶V�
FRPSXWHU�QHWZRUN�DQG�ZHE�SDJHV��
�
&RPSOHPHQW�������)7(�
�
/(*,6/$7,9(�&200,66,21�21�3(16,216�$1'�5(7,5(0(17�
�
7KH�FRPPLVVLRQ�ZDV�HVWDEOLVKHG�LQ������WR�VWXG\�DQG�LQYHVWLJDWH�RQ�DQ�RQJRLQJ�
EDVLV� WKH� YDULRXV� SXEOLF� UHWLUHPHQW� V\VWHPV� DSSOLFDEOH� WR� QRQIHGHUDO�
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JRYHUQPHQWV�HPSOR\HHV�LQ�WKH�VWDWH�DQG�WR�PDNH�UHFRPPHQGDWLRQV�WR�HVWDEOLVK�
DQG�PDLQWDLQ�VRXQG�SXEOLF�HPSOR\HH�SHQVLRQ�OHJLVODWLRQ��
�
&RPSOHPHQW�������)7(�
�
*5($7�/$.(6�&200,66,21�
�
7KH� FRPPLVVLRQ� SURPRWHV� WKH� RUGHUO\�� LQWHJUDWHG� DQG� FRPSUHKHQVLYH�
GHYHORSPHQW��XVH�DQG�FRQVHUYDWLRQ�RI� WKH�ZDWHU� UHVRXUFHV�RI� WKH�*UHDW�/DNHV�
%DVLQ�� ZKLFK� FRQVLVWV� RI� WKH� HLJKW� *UHDW� /DNHV� VWDWHV�� &DQDGD�� DQG� DOO� ZDWHU�
LQWHUFRQQHFWLRQV�EHWZHHQ�WKHP��
�
&RPSOHPHQW�����
�
/&&�68%&200,77((�21�(03/2<((�5(/$7,216�
�
7KH� FRPPLVVLRQ� ZDV� RULJLQDOO\� HVWDEOLVKHG� LQ� ����� DQG� QRZ� H[LVWV� DV� D�
VXEFRPPLWWHH�RI�WKH�/&&���,W�DVVLVWV�WKH�OHJLVODWXUH�E\�PRQLWRULQJ�WKH�FROOHFWLYH�
EDUJDLQLQJ�SURFHVV�EHWZHHQ�WKH�VWDWH�DQG�LWV�HPSOR\HHV��DQG�SURYLGLQJ� LQWHULP�
DSSURYDO�RI�QHJRWLDWHG�DJUHHPHQWV�DQG�DUELWUDWHG�DZDUGV���7KH�FRPPLVVLRQ�DOVR�
UHYLHZV� DQG� DSSURYHV� WKH� &RPPLVVLRQHU¶V� DQG� 0DQDJHU¶V� 3D\� 3ODQV� IRU�
XQUHSUHVHQWHG� HPSOR\HHV� RI� WKH� VWDWH�� � ,Q� DGGLWLRQ�� WKH� *RYHUQRU¶V� VDODU\�
SURSRVDO� IRU�DJHQF\�KHDGV�LV�UHYLHZHG�IRU�UDWLILFDWLRQ���2WKHU�GXWLHV�LQFOXGH�WKH�
PRQLWRULQJ� RI� WKH� VWDWH�&LYLO� 6HUYLFH�6\VWHP�� FRQGXFWLQJ� UHVHDUFK� DV� GLUHFWHG��
DQG�SHUIRUPLQJ�RWKHU�IXQFWLRQV�DV�GHOHJDWHG�E\�WKH�OHJLVODWXUH��
�
&RPSOHPHQW�������)7(�
�
/(*,6/$7,9(� &200,66,21� 21� 7+(� (&2120,&� 67$786� 2)� :20(1�
�/&(6:��
�
7KH� FRPPLVVLRQ� ZDV� HVWDEOLVKHG� LQ� ����� WR� VWXG\� DOO� PDWWHUV� UHODWLQJ� WR� WKH�
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6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ���� ���� �� �� �� �� �� ��

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ���� ���� ����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� ����� ����� �����
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH� VWDWH� SURYLGHV� DLG� WR� ORFDO� MXULVGLFWLRQV� DQG� UHOLHI� DVVRFLDWLRQV� WKURXJK�
VHYHUDO� SURJUDPV� DGPLQLVWHUHG� E\� WKH� 'HSDUWPHQW� RI� 5HYHQXH¶V� /RFDO�
*RYHUQPHQW� $LGV�'LYLVLRQ�� � 7KH� ODUJHVW� RI� WKHVH� LV� 3ROLFH� DQG� )LUH�6WDWH�$LG��
ZKLFK�FRYHUV�WKH�HPSOR\HU�UHWLUHPHQW�FRQWULEXWLRQV�IRU�PRVW�MXULVGLFWLRQV���7RWDO�
SROLFH�DQG�ILUH�DLGV�DUH�DSSUR[LPDWHO\������PLOOLRQ�IRU�WKH�ELHQQLXP��
�
7KHUH� DUH� VHYHUDO� RWKHU�� VPDOOHU� VWDWXWRU\� *HQHUDO� )XQG� DLGV� SURYLGHG� WR�
MXULVGLFWLRQV� IRU� SXEOLF� VDIHW\� SHUVRQQHO� UHWLUHPHQW� IXQGLQJ� SXUSRVHV�� � 7KHVH�
VPDOOHU�DLGV�DUH�GLVFXVVHG�EHORZ��
�
5HJXODU� 3ROLFH� DQG� )LUH� $PRUWL]DWLRQ� $LG�� � 0�6�� ���$���� HVWDEOLVKHG� D� VWDWH�
REOLJDWLRQ�WR�DVVLVW�ORFDO�SROLFH�RU�ILUH�UHWLUHPHQW�DVVRFLDWLRQV�ZLWK�WKH�ILQDQFLQJ�RI�
WKHLU�XQIXQGHG�OLDELOLWLHV���2QO\�WKRVH�DVVRFLDWLRQV�EHLQJ�SKDVHG�RXW�DUH�HOLJLEOH�
IRU�WKH�DLG���7KH�DLG�FRQWLQXHV�XQWLO�WKH�DVVRFLDWLRQ�FHDVHV�WR�H[LVW��RU�DFKLHYHV�
IXOO�IXQGLQJ�VWDWXV��
�
&XUUHQW�VWDWXWH�IL[HV�UHJXODU�DPRUWL]DWLRQ�GLVWULEXWLRQV�WR�DOO�HOLJLEOH�IXQGV�DV�WKH�
OHYHO�DQQXDO�GROODU�DPRXQW�UHTXLUHG�WR�DPRUWL]H��E\�������WKH�XQIXQGHG�DFWXDULDO�
DFFUXHG�OLDELOLW\�RI�WKH�UHOLHI�DVVRFLDWLRQ�DV�UHSRUWHG�LQ�WKH�YDOXDWLRQ�RI�WKH�IXQG�
IRU��������7KLV�DPRXQW�LV�DGMXVWHG�IRU�UHGXFWLRQV�GXH�WR�WKH�DPRXQW�UHTXLUHG�WR�
SD\�WKH�LQWHUHVW�RQ�WKH�XQIXQGHG�OLDELOLW\�IRU�&<�������DW�WKH�UDWH�VSHFLILHG�LQ�0�6��
������6HF�����������VXEG�����FODXVH����
�
,Q� ������ 0�6�� ���$����� VXEG�� �� ZDV� PRGLILHG� WR� SODFH� D� FDS� RQ� WRWDO� DQQXDO�
UHJXODU� DPRUWL]DWLRQ� DLG� H[SHQGLWXUHV� IRU� DOO� HOLJLEOH� PXQLFLSDOLWLHV� DW� �������
PLOOLRQ���$V�UHOLHI�DVVRFLDWLRQV�DFKLHYH�IXOO�IXQGLQJ�VWDWXV�DQG�FHDVH�WR�EH�HOLJLEOH�
WKDW�FDS�DPRXQW�LV��LQ�HIIHFW��UHGXFHG�GROODU�IRU�GROODU���([SHQGLWXUHV�IRU�ERWK�WKLV�
DLG� DQG� WKH� 6XSSOHPHQWDO� $PRUWL]DWLRQ� $LG� �EHORZ�� DUH� DOVR� DIIHFWHG� E\�
LQYHVWPHQW� UHWXUQV�DQG� UHWLUHH�EHQHILW� LQFUHDVHV�RI� WKH�0LQQHDSROLV�3ROLFH�DQG�
)LUH�5HOLHI�$VVRFLDWLRQV���,I�RQH�RU�ERWK�RI�WKHVH�IXQGV�SD\V�D�³��WK�&KHFN�´�WKHLU�
DLG�LV�UHGXFHG�DQG�UHDOORFDWHG�DV�GHVFULEHG�XQGHU�WKH�³5HGLUHFWHG�$PRUWL]DWLRQ�
$LG´�VHFWLRQ�EHORZ��������
�
6XSSOHPHQWDO� 3ROLFH� DQG� )LUH� $PRUWL]DWLRQ� $LG�� � 0�6�� ���$���� FUHDWHV� DQ�
DGGLWLRQDO�VXSSOHPHQWDO�DPRUWL]DWLRQ�DLG�RI������PLOOLRQ�IRU�GLVWULEXWLRQ�DPRQJ�WKH�
DVVRFLDWLRQV� LQ� SURSRUWLRQ� WR� WKH� UHOLHI� DVVRFLDWLRQ¶V� VKDUH� RI� WRWDO� XQIXQGHG�
DFWXDULDO�DFFUXHG�OLDELOLWLHV�RI�DOO�UHOLHI�DVVRFLDWLRQV�DV�RI�������
�
)LUHILJKWHU�6XSSOHPHQWDO�%HQHILW�7D[�5HLPEXUVHPHQWV�� �0�6�����$���� UHTXLUHV�
ILUHILJKWHU�UHOLHI�DVVRFLDWLRQV�WR�SD\�D�VXSSOHPHQWDO�UHWLUHPHQW�EHQHILW�ZKLFK�LV�LQ�
OLHX�RI�WKH�EDVLF�UHWLUHPHQW�EHQHILW�EHLQJ�H[HPSW�IURP�VWDWH�LQFRPH�WD[���7KLV�LV�
DQ�RSHQ�DSSURSULDWLRQ���
�

5HGLUHFWHG�$PRUWL]DWLRQ�$LG���/DZV�������&KDSWHU������$UWLFOH����FUHDWHG�D�QHZ�
DLG� IRU� ORFDO� ILUH� UHOLHI�DVVRFLDWLRQV�DQG��VW�&ODVV�&LW\� WHDFKHU�UHWLUHPHQW�IXQGV���
7KLV� DLG� LV� URXJKO\� HTXLYDOHQW� WR� WKH� DPRXQW� RI� UHJXODU� DQG� VXSSOHPHQWDO�
DPRUWL]DWLRQ� DLG� �GHVFULEHG� DERYH�� WKDW� LV� QRW� GLVWULEXWHG� IRU� ORFDO� SROLFH� DQG�
VDODULHG�ILUH�UHOLHI�DVVRFLDWLRQ�FRVWV��
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�EDVH�IXQGLQJ�OHYHOV�IRU�WKH�FXUUHQW�ELHQQLXP��



$JHQF\�� /2&$/�32/,&(�	�),5(�$0257�$,'�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)���

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

/2&$/�$66,67$1&(� ������ ������ ������ ������� ������� ������� ������� ������ ������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������� ������� ������� ������� ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

2SHQ�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������� ������� ������� �������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������� ������� ������� �������

�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��)���
 

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH� /RWWHU\
V� PLVVLRQ� LV� WR� SURYLGH� VHFXUH� JDPLQJ� RSSRUWXQLWLHV� GHVLJQHG� WR�
PD[LPL]H�SXEOLF�SDUWLFLSDWLRQ�DQG�DFFHSWDQFH��ZLWKLQ�WKH�JXLGHOLQHV�SURYLGHG�E\�
VWDWXWH���7KH�/RWWHU\�ZLOO�RIIHU�D�YDULHW\�RI�SDSHU�DQG�HOHFWURQLF�JDPLQJ�RSWLRQV�
GHVLJQHG�WR�DSSHDO�WR�WKH�VWDWH
V�FLWL]HQV�DQG�YLVLWRUV���7KLV�PLVVLRQ�LV�LQWHQGHG�
WR�PD[LPL]H�SURFHHGV�WR�WKH�VWDWH�EHQHILFLDULHV�DV�LGHQWLILHG�E\�WKH�FRQVWLWXWLRQ�
DQG�WKH�OHJLVODWXUH��

 
.(<�6(59,&(�675$7(*,(6��
�
7KH�/RWWHU\¶V�VWUDWHJLHV�IRU�PHHWLQJ�LWV�RSHUDWLQJ�REMHFWLYHV�LQFOXGH��

� (QVXULQJ� ORWWHU\� JDPHV�DUH�ZLGHO\� DYDLODEOH� WR� ORWWHU\� SOD\HUV�E\�RIIHULQJ�
VFUDWFK�DQG�RQ�OLQH�JDPHV�DW�RYHU�������UHWDLOHUV��

� 3URYLGLQJ� ORWWHU\� UHWDLOHUV� ZLWK� WKH� NLQG� RI� HTXLSPHQW�� WUDLQLQJ� DQG�
DVVLVWDQFH� WKDW� EHVW� VXSSRUWV� WKH� UHWDLOHUV¶� EXVLQHVV� QHHGV� DQG� ORWWHU\�
VDOHV�YROXPH��

� &RQWLQXRXVO\� GHYHORSLQJ� DQG� LQWURGXFLQJ� QHZ� VFUDWFK� DQG� RQOLQH� JDPHV�
ZLWK� YDULHG� WKHPHV� DQG� VW\OHV� WR� NHHS� SDFH� ZLWK� FKDQJHV� LQ� SOD\HU�
SUHIHUHQFHV��

� (QVXULQJ� WKH�HIIHFWLYHQHVV�RI� DOO�PDUNHWLQJ�DQG�DGYHUWLVLQJ�HIIRUWV��ZKLFK�
LQFOXGH�YDULHG�DQG�ZHOO�WLPHG�UHWDLOHU�SURPRWLRQV�DQG�LQFHQWLYHV��

� .HHSLQJ�SDFH�ZLWK�FKDQJLQJ�WHFKQRORJ\�LQ�WKH�DUHDV�RI�WHOHFRPPXQLFDWLRQV�
DQG�FRPSXWLQJ��DQG�XVLQJ�H�FRPPHUFH�IRU�EXVLQHVV�WUDQVDFWLRQV��

� $SSO\LQJ� UHVHDUFK� WR� EHWWHU� XQGHUVWDQG� SOD\HU� GHPRJUDSKLFV� DQG�
SUHIHUHQFHV��DQG�WR�DQWLFLSDWH�IXWXUH�GLUHFWLRQV��

� &RQWLQXLQJ�WR�VHHN�JUHDWHU�RSHUDWLQJ�HIILFLHQFLHV��
�
3(5)250$1&(�6800$5<��
�
7KH�SHUIRUPDQFH�PHDVXUHV�RI�WKH�/RWWHU\�DUH�WR�PD[LPL]H�WKH�FRQWULEXWLRQV�WR�
WKH� VWDWH� ZLWKLQ� VWDWXWRU\� JXLGHOLQHV�� � 7KH� /RWWHU\� LQWHQGV� WR� PHHW� LWV�
SHUIRUPDQFH�REMHFWLYHV�WKURXJK�PHUFKDQGLVLQJ��DGYHUWLVLQJ�DQG�SURPRWLRQ�RI�LWV�
JDPHV�� DQG� WKH� LQWURGXFWLRQ� RI� QHZ� DQG� DWWUDFWLYH� /RWWHU\� SURGXFWV�� � .H\�
PHDVXUHV�RI�WKH�/RWWHU\¶V�SHUIRUPDQFH�LQFOXGH��
�

� 0DLQWDLQLQJ�VDOHV�UHYHQXH�DW�RU�DERYH�WKH�)<���UHFRUG�RI������PLOOLRQ��

� (QVXULQJ�DGYHUWLVLQJ�DQG�RSHUDWLQJ�H[SHQVHV�UHPDLQ�EHORZ�WKH�OLPLWV�VHW�LQ�
VWDWXWH��������DQG�����RI�JURVV�UHYHQXH��UHVSHFWLYHO\���

� 0DLQWDLQLQJ� DQQXDO� FRQWULEXWLRQV� WR� VWDWH� EHQHILFLDULHV� LQ� H[FHVV� RI� ����
PLOOLRQ��

�

��
5(9(18(6��
�
7KH�/RWWHU\¶V�DQQXDO�VDOHV�HVWLPDWH� LV� WKH�NH\�GULYHU�DIIHFWLQJ�PDQ\�RWKHU�FRVWV�
DQG� H[SHQVHV� VXFK� DV� LQ�OLHX�RI�VDOHV� WD[�� SUL]HV�� UHWDLOHU� FRPPLVVLRQV�� RQ�OLQH�
YHQGRU� H[SHQVHV�� DQG� RWKHU� YDULDEOH� RSHUDWLQJ� H[SHQVHV�� � 7KH� DQQXDO� VDOHV�
HVWLPDWH�FDQ�EH�VLJQLILFDQWO\�DIIHFWHG�E\�MDFNSRW�GULYHQ�JDPHV��VXFK�DV�3RZHUEDOO��
WKDW�PD\�JHQHUDWH�XQSUHGLFWDEOH�VDOHV�SDWWHUQV��
�
/RWWHU\�VDOHV�LQ�)<���������DUH�SURMHFWHG�WR�LQFUHDVH��

� $�QHZ�RQOLQH�JDPH��5ROOGRZQ��LQWURGXFHG�LQ�6HSWHPEHU�������RIIHUV�SOD\HUV�
DQRWKHU�RSWLRQ�WR�SOD\�D�PXOWL�VWDWH�JDPH�LQ�D�QHZ�IRUPDW�ZLWK�ODUJHU�MDFNSRWV��
DQG�ORZ�DQG�PLG�WLHU�SUL]HV�WKDW�LQFUHDVH�LI�WKH�MDFNSRW�LV�QRW�ZRQ��

� :KLOH� SURMHFWLRQV� RI� 3RZHUEDOO� VDOHV� IRU� )<� �������� GR� QRW� DQWLFLSDWH� WKH�
UHSHDW� RI� D� UHFRUG�EUHDNLQJ� MDFNSRW�� VWHDG\� VDOHV� UHIOHFW� WKH� LQWURGXFWLRQ� LQ�
2FWREHU������RI�D�QHZ�WHOHYLVHG�3RZHUEDOO�*DPH�6KRZ��

� 3OD\HUV�FRQWLQXH�WR�VKRZ�D�VWURQJ�GHVLUH�IRU�VFUDWFK�JDPHV���6FUDWFK�JDPH�
VDOHV�DUH�SURMHFWHG� WR� UHPDLQ�FRQVWDQW� LQ�)<���������� �$�3RZHUEDOO�VFUDWFK�
JDPH��QHZ�LQ�$XJXVW������� LV�D�SDUW�RI�WKH�QHZ�3RZHUEDOO�*DPH�6KRZ�DQG�
VDOHV�RI� WKH�VFUDWFK�JDPH�ZLOO� FRQWLQXH� IRU�DV� ORQJ�DV�SOD\HUV�H[SUHVV� WKHLU�
LQWHUHVW�LQ�WKLV�JDPH��

�
1HW� SURFHHGV� LQ� HDFK� \HDU� RI� WKH� ELHQQLXP� DUH� H[SHFWHG� WR� UHPDLQ� DERYH� ����
PLOOLRQ���7KH�/RWWHU\�SURMHFWV�WKH�DPRXQW�FRQWULEXWHG�WR�WKH�VWDWH�DW��������PLOOLRQ�
IRU�)<����������
�
,668(6�$))(&7,1*�$*(1&<
6�23(5$7,216��
�
$V� WKH�/RWWHU\�HQWHUV� LWV���WK�DQG���WK�\HDUV�� LW� IDFHV�WKH�FKDOOHQJH�RI�VXVWDLQLQJ�
UHFRUG� )<��� VDOHV� OHYHOV� XVLQJ� QHZ� DQG� DGYDQFHG� WHFKQRORJ\�� QHZ� SURGXFWV��
SOD\HU� SURPRWLRQV� DQG� UHWDLOHU� LQFHQWLYHV�� � /RWWHU\� VDOHV� FDQ� EH� GUDPDWLFDOO\�
DIIHFWHG�E\�D�QXPEHU�RI�IDFWRUV��WKH�VWDWH�RI�WKH�HFRQRP\��ZHDWKHU��DQG�UHJLRQDO��
QDWLRQDO� DQG� LQWHUQDWLRQDO� HYHQWV�� � ,Q� DGGLWLRQ�� FRPSHWLWLRQ� IRU� GLVFUHWLRQDU\�
VSHQGLQJ� LQFOXGHV� RWKHU� IRUPV� RI� JDPLQJ�� HQWHUWDLQPHQW� DQG� UHFUHDWLRQDO�
RSSRUWXQLWLHV���5HFHQWO\��WKH�/RWWHU\�KDV�H[SHULHQFHG�D�GHFOLQH�LQ�LWV�VDOHV�GXH�WR�D�
VLJQLILFDQW�MXPS�LQ�JDV�SULFHV���:KHQ�HFRQRPLF�FRQGLWLRQV�DGYHUVHO\�DIIHFW�VDOHV��LW�
LV� HVVHQWLDO� IRU� WKH� /RWWHU\� WR� DFW� TXLFNO\� WR� PDLQWDLQ� UHYHQXHV�� SURILWV� DQG� LWV�
FRQWULEXWLRQV�WR�WKH�VWDWH���
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\�SODQ��
�
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��)���

�
� 'ROODUV�LQ�7KRXVDQGV�
� )<������ )<������ )<������ )<������
� $FWXDO� 3URMHFWHG� 3URMHFWHG� 3URMHFWHG�
5HYHQXH� � � � �
6FUDWFK�7LFNHW�6DOHV� ��������� ��������� ��������� ���������
2QOLQH�6DOHV� �������� �������� �������� ��������
� 7RWDO�6DOHV�5HYHQXH� �������� �������� �������� ��������
/HVV�,Q�/LHX�RI�6DOHV�7D[� ������� ������� ������� �������
� *URVV�5HFHLSWV� �������� �������� �������� ��������
1RQ�RSHUDWLQJ�,QFRPH� ������ ������ ������ ������
� *URVV�5HYHQXH� �������� �������� �������� ��������
� � � � �
'LUHFW�&RVWV� � � � �
3UL]H�([SHQVH� ��������� �������� �������� ��������
5HWDLOHU�&RP�	�,QFHQWLYHV� ������� ������� ������� �������
� 7RWDO�'LUHFW�&RVWV� �������� �������� �������� ��������
� � � � �
2SHUDWLQJ�([SHQVHV� � � � �
7LFNHW�([SHQVH� ������ ������ ������ ������
2QOLQH�9HQGRU�&RPPLVVLRQ� ������ ������ ������ ������
$GYHUWLVLQJ� ������ ������ ������ ������
3URPRWLRQV� ������ ������ ������ ������
6DODULHV�	�%HQHILWV� ������� ������� ������� �������
%XLOGLQJ�DQG�(TXLSPHQW�5HQWV� ������ ������ ������ ������
&RPPXQLFDWLRQV� ���� ���� ���� ����
3URIHVVLRQDO�6HUYLFHV� ������ ������ ������ ������
'HSUHFLDWLRQ� ������ ������ ������ ������
2IILFH�	�5HWDLOHU�6XSSOLHV� ���� ���� ���� ����
*DPEOLQJ�(QIRUFHPHQW� ���� ���� ���� ����
2WKHU� ������ ������ ������ ������
� 7RWDO�2SHUDWLQJ�([SHQVH� ������� ������� ������� �������
� � � � �
2SHUDWLQJ�7UDQVIHUV� � � � �
8QFODLPHG�3UL]HV�� ������ ������ ������ ������
&RPSXOVLYH�*DPEOLQJ� ������ ������ ������ ������
1HW�3URFHHGV� ������� ������� ������� �������
� 7RWDO�2SHUDWLQJ�7UDQVIHUV� ������� ������� ������� �������

� 'ROODUV�LQ�7KRXVDQGV�
� )<����� )<������ )<����� )<������
� $FWXDO� 3URMHFWHG� 3URMHFWHG� 3URMHFWHG�
3$,'�72�67$7(�
%(1(),&,$5<�

� � � �

*HQHUDO�)XQG� � � � �
,Q�/LHX�RI�6DOHV�7D[� �������� ����� ������� ������
1HW�3URFHHGV� ������� ������� ������� �������
8QFODLPHG�3UL]HV� ������ ������ ������ ������
&RPSXOVLYH�*DPEOLQJ� ������ ������ ������ ������
*DPEOLQJ�(QIRUFHPHQW� ���� ���� ���� ����
� 7RWDO�*HQHUDO�)XQG� ������� ������� ������� �������
� � � � �
(QYLURQPHQWDO�DQG�1DWXUDO�
5HVRXUFHV�)XQG�

� � � �

1HW�3URFHHGV� ������� ������� ������� �������
8QFODLPHG�3UL]HV� ������ ������ ������ ������
� 7RWDO�(QYLU�DQG�1DWXUDO�
� 5HVRXUFHV�)XQG�

������� ������� ������� �������

*DPH�DQG�)LVK�)XQG� �� ������� ������� �������
1DWXUDO�5HVRXUFHV�)XQG� �� ������� ������� �������
727$/�3$,'�72�67$7(�� �������� �������� �������� ��������
�

)<���������'LVWULEXWLRQ�RI�5HYHQXHV

*DPH�DQG�)LVK�

)XQG

��

$GPLQLVWUDWLRQ

���

&RPSXOVLYH�

*DPEOLQJ

��

*HQHUDO�)XQG

��

1DWXUDO�5HVRXUFHV�

)XQG

����

*DPH�3UL]HV

�����

5HWDLOHU�

&RPPLVVLRQ�DQG�

,QFHQWLYHV

����

(QYLURQPHQW�DQG�

1DWXUDO�5HVRXUFHV�

)XQG�

����
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7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�%RDUG�RI�0DUULDJH�DQG�)DPLO\�7KHUDS\�LV�WKH�RIILFLDO�OLFHQVXUH�DJHQF\�RI�WKH�
VWDWH�IRU�0DUULDJH�DQG�)DPLO\�7KHUDSLVWV��0�6�����%����WR������DQG�����WR�������
�
0LVVLRQ���7R�SURWHFW�WKH�SXEOLF�E\�HQVXULQJ�WKDW�0DUULDJH�DQG�)DPLO\�WKHUDSLVWV�
DUH�FRPSHWHQW�WR�SUDFWLFH��
�
9LVLRQ�� � 7R� KDYH� WKH� VHUYLFHV� RI� /LFHQVHG� 0DUULDJH� DQG� )DPLO\� WKHUDSLVWV�
DYDLODEOH�WR�WKH�SXEOLF�WKURXJKRXW�0LQQHVRWD��
�
.(<�6(59,&(�675$7(*,(6��

� 6HW� DFDGHPLF�� H[SHULHQFH�� DQG� H[DPLQDWLRQ� VWDQGDUGV� IRU� LQLWLDO� DQG�
FRQWLQXLQJ�OLFHQVXUH��

� 3URPSWO\� UHVSRQG� WR� SXEOLF� DQG� DJHQF\� LQTXLULHV�� FRPSODLQWV� DQG� UHSRUWV�
UHJDUGLQJ� OLFHQVXUH�� DQG� FRQGXFW� RI� DSSOLFDQWV�� OLFHQVHHV�� DQG� XQOLFHQVHG�
SUDFWLWLRQHUV��

� 6HW�SUDFWLFH� VWDQGDUGV�DQG�SXUVXH�HGXFDWLRQDO�RU�GLVFLSOLQDU\�DFWLRQ�ZKHQ�
DSSURSULDWH��

�
3(5)250$1&(�6800$5<��
�

� 5HYLVHG� UXOHV� WR� HOLPLQDWH� REVROHWH� SURYLVLRQV� DQG� WR� FODULI\� RULJLQDO�
ODQJXDJH���&UHDWHG�QHZ�OLFHQVXUH�FDWHJRU\�RI�/LFHQVHG�$VVRFLDWH�0DUULDJH�
DQG� )DPLO\� 7KHUDSLVW� �/$0)7�� WR� EHWWHU� WUDFN� DSSOLFDQWV� JDLQLQJ� WKHLU�
UHTXLUHG�WZR�\HDUV�RI�SRVW�GHJUHH�VXSHUYLVHG�H[SHULHQFH��

� 'HYHORSHG� QHZ� ZHE� VLWH� WKDW� PDNHV� DOO� ERDUG� LQIRUPDWLRQ� DQG� IRUPV�
DYDLODEOH�WR�WKH�SXEOLF�DQ\WLPH��

� :RUNHG� ZLWK� RWKHU� VWDWH� 0DUULDJH� DQG� )DPLO\� 7KHUDS\� ERDUGV� WR�
FRPSXWHUL]H�WKH�QDWLRQDO�PDUULDJH�DQG�IDPLO\�WKHUDS\�H[DPLQDWLRQ�VR�WKDW�LW�
LV�PRUH�UHDG\�DYDLODEOH�WR�DSSOLFDQWV��

�
� $FWXDO�

)<������
$FWXDO�

)<������
(VWLPDWH�
)<������

(VWLPDWH�
)<������

(VWLPDWH�
)<������

/LFHQVHV�LVVXHG�±�/0)7��QHZ�
DQG�UHQHZDOV��

���� ���� ���� ���� ����

/LFHQVHV�LVVXHG�±�/$0)7�
�QHZ�DQG�UHQHZDOV��

�� ��� ��� ���� ����

&RPSODLQWV�DFWHG�RQ� ��� ��� ��� ��� ���
�
�
�
�

5(9(18(6��
�
7KLV�DFWLYLW\�JHQHUDWHV�QRQ�GHGLFDWHG�UHYHQXH�LQ�WKH�6WDWH�*RYHUQPHQW�6SHFLDO�
5HYHQXH� )XQG�� � )HHV� FKDUJHG� WR� DSSOLFDQWV�� OLFHQVHHV�� DQG� VSRQVRUV� RI�
FRQWLQXLQJ� HGXFDWLRQ� SURJUDPV� DSSURYHG� E\� WKH� ERDUG� DUH� VHW� WR� UHFRYHU� DOO�
GLUHFW� DQG� LQGLUHFW� FRVWV�� � 7KH� DPRXQWV� RI� IHHV� ZHUH� VHW� LQ� UXOH� WKURXJK� WKH�
DGPLQLVWUDWLYH� SURFHGXUH� SURFHVV� DQG� KDYH� UHPDLQHG� XQFKDQJHG� VLQFH� �������
)HH�DGMXVWPHQWV�DUH�SURSRVHG�IRU�)<�������
 

� ��������������������������'ROODUV�LQ�7KRXVDQGV���������������������L�
� $FWXDO�

)<������
$FWXDO�

)<������
%XGJHW�

)<������
%XGJHW�

)<������
%XGJHW�

)<������
'LUHFW�&RVWV�� � � � � �
2SHUDWLRQDO� ���� ����� ����� ����� �����
���7RWDO�'LUHFW�&RVWV� ���� ����� ����� ����� �����
� � � � � �
,QGLUHFW�&RVWV�� � � � � �
6WDWHZLGH�,QGLUHFW� �� �� �� ��� ���
3URI��(GXFDWLRQ�6YFV�)HHV� ��� ��� ��� ��� ���
$WWRUQH\�*HQHUDO� �� ��� �� ��� ���
$GPLQLVWUDWLYH�6HUYLFHV�8QLW� �� �� �� �� ��
+HDOWK�3URIHVVLRQDOV�6HUY�3URJ� �������� �������� �������� �������� ��������
���7RWDO�,QGLUHFW�&RVWV� ������ ������ ������ ������ ������
7RWDO�'LUHFW�DQG�,QGLUHFW�&RVWV� ����� ����� ����� ����� �����
� � � � � �
5HYHQXH�� � � � � �
1RQ�GHGLFDWHG� ���� ���� ���� ���� ����
'HGLFDWHG�6SHFLDO� ������� ������� ������� ������� �������
���7RWDO�5HYHQXH� ����� ����� ����� ����� �����
� � � � � �
6XUSOXV��6KRUWIDOO�� ���� ����� ����� ����� �����
$FFXPXODWHG�(QGLQJ�6XUSOXV�
�6KRUWIDOO��RU�&DUU\�IRUZDUG�

�
����

�
����

�
����

�
����

�
���

7KH�%RDUG� LV� UHVSRQVLEOH� IRU� WKH�FRVWV�RI� VHUYLFHV� UHFHLYHG� IURP� WKH�$*2��+363��DQG�
$68�SURJUDPV���$�GLUHFW�DSSURSULDWLRQ�LV�JLYHQ�WR�HDFK�RI�WKHVH�SURJUDPV�IURP�WKH�6SHFLDO�
*RYHUQPHQW�5HYHQXH�)XQG�� �7KH�%RDUG�PXVW�HQVXUH� WKDW�VXIILFLHQW� UHYHQXH� LV�FROOHFWHG�
WKURXJK�LWV�IHHV�WR�IXQG�WKHLU�SRUWLRQ�RI�WKLV�SURJUDP
V�FRVWV��

�
,668(6�$))(&7,1*�$*(1&<¶6�23(5$7,216��
�

� 7KHUH�LV�D�VKRUWDJH�RI�DSSURYHG�VXSHUYLVRUV�LQ�JUHDWHU�0LQQHVRWD�WR�SURYLGH�
UHTXLUHG�SRVW�GHJUHH�H[SHULHQFH�LQ�WKRVH�DUHDV��

� 7KHUH�LV�D�VKRUWDJH�RI�PHQWDO�KHDOWK�SURIHVVLRQDOV�LQ�PDQ\�RXW�VWDWH�DUHDV���
7KH�ERDUG�LV�ZRUNLQJ�RQ�ZD\V�WR�HQFRXUDJH�QHZ�OLFHQVXUH�LQ�WKHVH�DUHDV��

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� WKH� DJHQF\¶V� EDVH� EXGJHW� DQG� WKH� IHH� LQFUHDVH�
QHFHVVDU\�LQ�RUGHU�WR�SURYLGH�WKH�FRUUHFW�OHYHO�RI�VHUYLFH�WR�LWV�FOLHQWV��
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�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ��� ��� ��� ��� ��� ��� ��� ��� �����

27+(5�23(5$7,1*�(;3(16(6� ��� ��� ��� ��� ��� ��� ��� ��� ������

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ��� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� ��� ���� ���� ���� ���� ���� ����

63(&,$/�5(9(18(� ��� �� �� �� �� �� ��

2SHQ�$SSURSULDWLRQV�� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� �� �� �� ��� ��� ��� ���

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� �� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� ��� ��� ��� ��� ��� ��� ���

1RQGHGLFDWHG� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ���� ���� ���� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ����
�
�
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$OO�)XQGV� *HQHUDO�)XQG� 2WKHU�6WDWH�)XQGV� )HGHUDO�)XQGV�%DVH�%XGJHW�5HSRUW�

�'ROODUV�LQ�7KRXVDQGV�� )<������ )<������ )<������ )<������ )<������ )<������ )<������ )<������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

)<������%XGJHWHG� ���� ���� �� �� ���� ���� �� ��

%DVH�$GMXVWPHQWV� � � � � � � � �

��������6$/��	�%(1��%$6(� �� �� �� �� �� �� �� ��

'2&��63$&(�5(17$/�/($6(� �� �� �� �� �� �� �� ��

60$//�$*(1&<�23(5$7,21$/�(;3(16(� �� �� �� �� �� �� �� ��

6XEWRWDO�%DVH�$GMXVWPHQWV� �� �� �� �� �� �� �� ��

%DVH�%XGJHW� ���� ���� �� �� ���� ���� �� ��
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�� 
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,WHP�7LWOH�� )((�,1&5($6(�

�

� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� 6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH�

� � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� 6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH�

���� ���� � ���� ����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BBB;BB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB;�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� LQFUHDVLQJ� WKH� %RDUG� RI� 0DUULDJH� DQG� )DPLO\�
7KHUDS\¶V� IHHV�� � 7KH� LQFUHDVH� LV� QHHGHG� LQ� RUGHU� WR� FRQWLQXH� WR� SURYLGH� WKH�
FXUUHQW�OHYHO�RI�VHUYLFH�WR�LWV�FOLHQWV��
�
5$7,21$/(��
�
7KH�FXUUHQW�IHH�VWUXFWXUH�KDV�EHHQ�LQ�SODFH�VLQFH��������7KH�SURSRVHG�LQFUHDVH�
LV�IDU�ORZHU�WKDQ�WKH�UDWH�RI�LQIODWLRQ�GXULQJ�WKLV�WLPH�SHULRG��
�
7KH� ERDUG� LV�PDQGDWHG� E\� VWDWXWH� WR� XWLOL]H� WKH�$WWRUQH\�*HQHUDO¶V�2IILFH� IRU�
OHJDO�VHUYLFHV��DQG� WR�SDUWLFLSDWH� LQ�WKH�+HDOWK�3URIHVVLRQDOV�6HUYLFH�3URJUDP�
�+363�� IRU� UHSRUWLQJ� DQG� PRQLWRULQJ� VHUYLFHV�� � 7KH� ERDUG� H[SHFWV� D� VOLJKW�
LQFUHDVH� LQ� WKH� QXPEHU� RI� GLVFLSOLQDU\� FDVHV� DQG� WKH� +363� SURJUDP�� � 7KH�
ERDUG�KDV�OLWWOH�FRQWURO�RYHU�WKH�GHWHUPLQDWLRQ�RI�WKHVH�LQFUHDVLQJ�LQGLUHFW�FRVWV��
�
)HH�LQFRPH�LV�LQFUHDVLQJ�DV�QXPEHU�RI�OLFHQVHH¶V�LQFUHDVH��EXW�QRW�DV�TXLFNO\�
DV� RULJLQDOO\� SURMHFWHG�� � 7KH� QXPEHU� RI� 0DUULDJH� DQG� )DPLO\� 7KHUDSLVWV�
VWXGHQWV� LQ�0LQQHVRWD�JUDGXDWH�VFKRRO�SURJUDPV� LV� LQFUHDVLQJ�JUHDWO\�±�WKUHH�
WLPHV�DV�PDQ\�VWXGHQWV�DV�ILYH�\HDUV�DJR�±�VR�OLFHQVHH�QXPEHUV�ZLOO�LQFUHDVH�
DV�ZHOO��
�
�
�

),1$1&,1*��
�
%HFDXVH�WKH�ERDUG�LV�WRWDOO\�IHH�VXSSRUWHG��WKH�ERDUG�ZLOO�KDYH�WR�LQFUHDVH�LWV�IHHV�
WR� FRYHU� DOO� GLUHFW� DQG� LQGLUHFW� FRVWV�� � 6LQFH� WKH� ERDUG¶V� IXQGLQJ� LV� OLPLWHG� WR�
UHYHQXH� LW�FROOHFWV�WKURXJK�DSSOLFDWLRQ�DQG�OLFHQVXUH�IHHV�� WKH�ERDUG�ZLOO�QHHG�WR�
LQFUHDVH�LWV�IHHV�WR�FRYHU�LWV�VSHQGLQJ�DXWKRULW\��
�
0�6�� �������� VXEGLYLVLRQ� ��� VWDWHV� ³$V� SURYLGHG� LQ� VHFWLRQ� ��$������� WKH�
DGMXVWPHQW� �RI� IHHV�� VKDOO� EH�DQ�DPRXQW�VXIILFLHQW�VR� WKH� WRWDO� IHHV�FROOHFWHG�E\�
HDFK�ERDUG�ZLOO�DV�FORVHO\�DV�SRVVLEOH�HTXDO�DQWLFLSDWHG�H[SHQGLWXUHV�GXULQJ�WKH�
ILVFDO�ELHQQLXP«´��
�
3HU�0�6����$�������D�IHH�LQFUHDVH�RU�QHZ�IHH�PXVW�EH�DSSURYHG�LQ�ODZ��
�

)((�1$0(� &855(17�
)((�$07�

352326('�
)((�$07�

$SSO��)HH�IRU�$GPLQ��)RU�:ULWWHQ�([DP� ���� ����
$SSO��)HH�IRU�/LFHQVXUH� ���� ����
5HFLSURFLW\�$SSOLFDWLRQ� ���� ����
/LFHQVH�5HQHZDO� ���� ����
,QLWLDO�/LFHQVH�)HH��SURUDWHG�� 8S�WR����� 8S�WR�����
&RQWLQXLQJ�(G��6SRQVRU�)HH� ��� ���
0LVF��/DEHO�3URFHVVLQJ� ��� ���
5XOH�%RRNV� �� ���
(PHULWXV� ���� ����
/LFHQVHG�$VVRFLDWH� ��� ���
5HQHZDO�±�/LFHQVHG�$VVRFLDWH�� ��� ���

1(:�)((�1$0(� � �
/LFHQVH�9HULILFDWLRQV� �� ���
'XSOLFDWH�5HQHZDO�&DUGV� �� ���

�
�
287&20(6��
�

� 7KLV�IHH�LQFUHDVH�PHHWV�WKH�UHTXLUHPHQW�RI�06��VHF����������VXEG�����

� 7KH� IHH� LQFUHDVH� ZLOO� JHQHUDWH� VXIILFLHQW� UHYHQXH� WR� FRYHU� DOO� GLUHFW� DQG�
LQGLUHFW�RSHUDWLQJ�FRVWV��

� 7KLV�IHH�LQFUHDVH�ZLOO�HOLPLQDWH�WKH�QHJDWLYH�FDUU\�IRUZDUG�EDODQFH��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%���

$*(1&<�0,66,21�$1'�9,6,21��
�
0D\R� DVSLUHV� WR� SURYLGH� WKH� KLJKHVW� TXDOLW\�� FRPSDVVLRQDWH� SDWLHQW� FDUH� DW� D�
UHDVRQDEOH�FRVW�WKURXJK�D�SK\VLFLDQ�OHG�WHDP�RI�GLYHUVH�SHRSOH�ZRUNLQJ�WRJHWKHU�
LQ�FOLQLFDO�SUDFWLFH��HGXFDWLRQ�DQG�UHVHDUFK�LQ�D�XQLILHG�PXOWL�FDPSXV�V\VWHP��
�
0D\R� )RXQGDWLRQ� LV� D� QRQSURILW�� FKDULWDEOH� FRUSRUDWLRQ� EHVW� GHVFULEHG� DV� D�
SULYDWH� WUXVW� IRU� SXEOLF� SXUSRVHV�� �0D\R� SOHGJHV� WR� FRQGXFW� LWV� LQWHUGHSHQGHQW�
SURJUDPV�RI�PHGLFDO� FDUH�� UHVHDUFK�DQG�HGXFDWLRQ� LQ�NHHSLQJ�ZLWK� WKH�KLJKHVW�
VWDQGDUGV�RI�HWKLFV�DQG�TXDOLW\���)XQGDPHQWDO�WR�WKLV�SOHGJH�LV�WKH�DEVROXWH�QHHG�
WR� FRPELQH� WKH� VFLHQFH� DQG� DUW� RI�PHGLFLQH� DQG� WHFKQRORJ\�ZLWK� SHUVRQDOL]HG�
FDUH���([FHOOHQFH�LQ�DOO�HQGHDYRUV�ZLWK�UHVSHFW�IRU�WKH�LQGLYLGXDO�ERWK�SDWLHQW�DQG�
HPSOR\HH�LV�WKH�SULPDU\�JRDO��
�
.(<�6(59,&(�675$7(*,(6��
�
7KH�VWDWH�SURYLGHV�JUDQWV�IRU�WKH�0D\R�0HGLFDO�6FKRRO��WKH�0D\R�)DPLO\�3UDFWLFH�
5HVLGHQF\� 3URJUDP�� DQG� WKH� 6W�� &ORXG� +RVSLWDO� )DPLO\� 0HGLFLQH� 5HVLGHQF\�
3URJUDP��
�
0D\R�0HGLFDO�6FKRRO�LV�DQ�XQGHUJUDGXDWH�PHGLFDO�VFKRRO�SUHSDULQJ�VWXGHQWV�WR�
HQWHU� JUDGXDWH� WUDLQLQJ� DQG� UHVLGHQF\� SURJUDPV�� � 7KH� 0D\R� )DPLO\� 0HGLFLQH�
5HVLGHQF\�3URJUDP�WUDLQV�IDPLO\�SK\VLFLDQV�ZKR�SURYLGH�FRPSUHKHQVLYH�PHGLFDO�
FDUH� WR� SDWLHQWV� RI� DOO� DJHV�� � 5HVLGHQW� SK\VLFLDQV� VHUYH� SDWLHQW� SRSXODWLRQV� LQ�
.DVVRQ��5RFKHVWHU��DQG�6W��&ORXG���7KH�VWDWH�SURYLGHV�JUDQWV�WR�RIIVHW�WXLWLRQ�IRU�
PHGLFDO� VFKRRO� VWXGHQWV� ZKR� DUH� IURP� 0LQQHVRWD� DQG� WR� SDUWLDOO\� IXQG� WKH�
VWLSHQGV�RI�WKH�)DPLO\�0HGLFLQH�UHVLGHQWV��
�
*29(5125¶6�5(&200(1'$7,216��
�
7KH�*RYHUQRU�UHFRPPHQGV�DQ�LQFUHDVH�RI���������LQ�)<������DQG������������
LQ�)<��������7KLV�LQFUHDVH�ZLOO�IXQG�HDFK�RI�WKH�DJHQF\¶V�UHTXHVWV�IRU�LQIODWLRQDU\�
DGMXVWPHQWV�IRU�WKH�VDPH�QXPEHU�RI�VWXGHQWV�IXQGHG�LQ�)<�������
�
��
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([SHQGLWXUHV�E\�3URJUDP�� � � � � � � � � �

0$<2�0(',&$/�6&+22/� ���� ���� ���� ���� ���� ���� ���� ���� ����

0$<2�)$0,/<� ���� ���� ������ ������ ������ ������ ������ ������ ������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������ ������ ������

�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%���

3URJUDP�� 0$<2�0(',&$/�6&+22/�
$JHQF\�� 0$<2�0(',&$/�6&+22/�

352*5$0�352),/(��
�
0D\R�0HGLFDO� 6FKRRO� �006�� ZDV� IRXQGHG� LQ� ������ � 7KH� VPDOO� FODVV� VL]H�� ���
VWXGHQWV�SHU�FODVV��IDFLOLWDWHV�D�SHUVRQDOL]HG�FRXUVH�RI�LQVWUXFWLRQ�FKDUDFWHUL]HG�
E\�H[WHQVLYH�FOLQLFDO�LQWHUDFWLRQ�DQG�WKH�LQWHJUDWLRQ�RI�EDVLF�DQG�FOLQLFDO�VFLHQFHV�
WKURXJKRXW�DOO�VHJPHQWV�RI�WKH�FXUULFXOXP���7KH�PLVVLRQ�RI�006�LV��
�

� 7R�HQUROO� RXWVWDQGLQJ�VWXGHQWV�DQG� WR�RIIHU� WKHP�D�FXUULFXOXP�GHVLJQHG� WR�
IRVWHU�WKHLU�LQGLYLGXDO�VWUHQJWKV�DQG�WDOHQWV�DQG�WR�WDNH�IXOO�DGYDQWDJH�RI�WKH�
XQLTXH� LQWHJUDWHG� UHVHDUFK�� HGXFDWLRQ�� DQG� SUDFWLFH� UHVRXUFHV� RI� 0D\R�
)RXQGDWLRQ��

� 7R�SURYLGH� DQ� LQWHOOHFWXDOO\� VWLPXODWLQJ� HQYLURQPHQW�ZKHUH� WKH�VPDOO� FODVV�
VL]H� DQG� ODUJH� IDFXOW\�RI� SUDFWLFLQJ�SK\VLFLDQV�� VFLHQWLILF� LQYHVWLJDWRUV�� DQG�
HGXFDWRUV� XQLWH� WR� SURPRWH� WKH� VFLHQWLILF� DQG� KXPDQLWDULDQ� SUDFWLFH� RI�
PHGLFLQH��

� 7R� SURGXFH� NQRZOHGJHDEOH� DQG� FRPSDVVLRQDWH� SK\VLFLDQV� DQG� VFLHQWLVWV�
ZKR�KDYH�WKH�VNLOOV�DQG�GHVLUH�IRU�OLIHORQJ�OHDUQLQJ��

�
$�EDODQFH� LV�VRXJKW� WR�SURGXFH�SK\VLFLDQV� LQWHUHVWHG� LQ�PHGLFDO�VXEVSHFLDOWLHV�
DV� ZHOO� DV� WKH� SULPDU\� FDUH� GLVFLSOLQHV� RI� JHQHUDO� LQWHUQDO� PHGLFLQH�� IDPLO\�
PHGLFLQH��SHGLDWULFV��DQG�REVWHWULFV�J\QHFRORJ\�� � �2I� WKRVH�JUDGXDWLQJ� LQ�������
����FKRVH� D� UHVLGHQF\� SURJUDP� LQ� RQH� RI� WKRVH� IRXU� DUHDV��� �$V�SDUW� RI� WKHLU�
HGXFDWLRQ�� HDFK� 006� VWXGHQW� OLYHV� ZLWK� D� IDPLO\� SUDFWLFH� SK\VLFLDQ� ZKR� LV� LQ�
SULYDWH� SUDFWLFH� LQ� D� UXUDO� 0LQQHVRWD� FRPPXQLW\� WR� H[SHULHQFH� ILUVW�KDQG� WKH�
FKDOOHQJHV�DQG�UHZDUGV�RI�SULPDU\�FDUH�PHGLFLQH��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
0D\R�0HGLFDO�6FKRRO� KDV� JUDGXDWHG� ���� SK\VLFLDQV�VLQFH������DQG�RI� WKRVH��
���� ������ FXUUHQWO\� SUDFWLFH� LQ� 0LQQHVRWD�� � 2I� WKH� ���� JUDGXDWHV� ZKR� ZHUH�
RULJLQDOO\� IURP� 0LQQHVRWD� �DQG� UHFHLYHG� FDSLWDWLRQ� JUDQWV��� ����� ������ KDYH�
VWD\HG�WR�SUDFWLFH�LQ�0LQQHVRWD�
�
),1$1&,1*�,1)250$7,21��
�
6LQFH� ������ WKH� OHJLVODWXUH� KDV� SURYLGHG� JUDQWV� WR� 0LQQHVRWD� UHVLGHQWV���
�&DSLWDWLRQ� SURYLGHG� E\� WKH� VWDWH� LV� XVHG� WR� RIIVHW� WXLWLRQ� SDLG� E\� 0LQQHVRWD�
PHGLFDO�VFKRRO�VWXGHQWV�� � ,Q�RWKHU�ZRUGV��DOO�VWDWH�PRQLHV�DUH�GLUHFWO\�JLYHQ� WR�
0LQQHVRWD� VWXGHQWV� WR� UHGXFH� WKHLU� WXLWLRQ� SD\PHQW��� � 7XLWLRQ� IRU� ���������� LV�
����������7KH�)<������VWDWH�DSSURSULDWLRQ�VXSSRUWV�JUDQWV�RI���������IRU�XS�WR�
���VWXGHQWV��
�

*29(5125¶6�5(&200(1'$7,21��
 
7KH�*RYHUQRU�UHFRPPHQGV�DQ�LQFUHDVH�RI���������LQ�)<������DQG���������LQ�
)<�������7KLV� LQFUHDVH�ZLOO� IXQG�HDFK�RI� WKH�DJHQF\¶V� UHTXHVWV� IRU� LQIODWLRQDU\�
DGMXVWPHQWV�IRU�WKH�VDPH�QXPEHU�RI�VWXGHQWV�DV�ZHUH�IXQGHG�LQ�)<�������
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,WHP�7LWOH�� &$3,7$7,21�*5$176�)25�0,11�0('�678'(176�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ���� ���� � ���� ����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�BB;B�6XSSOHPHQWDO�)XQGLQJ� BBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�DQ�LQFUHDVH�RI���������LQ�)<������DQG���������LQ�
)<�������7KLV�LQFUHDVH�ZLOO�IXQG�HDFK�RI�WKH�DJHQF\¶V�UHTXHVWV�IRU�LQIODWLRQDU\�
DGMXVWPHQWV�IRU�WKH�VDPH�QXPEHU�RI�VWXGHQWV�IXQGHG�LQ�)<�������
�
5$7,21$/(��
�
0D\R�UHTXHVWV�DQ�LQFUHDVH�RI���������LQ�)<������DQG���������LQ�)<������WR�
FRQWLQXH� WR� VXSSRUW�0LQQHVRWD�PHGLFDO�VWXGHQWV�ZLWK�FDSLWDWLRQ�JUDQWV�DQG� WR�
SURYLGH�JUDQWV�IRU�DQ�DGGLWLRQDO�WZR�VWXGHQWV���&DSLWDWLRQ�SURYLGHV�JUDQWV�HTXDO�
WR�����RI�HVWLPDWHG�DQQXDO�WXLWLRQ�FKDUJHV��
�
7KH�FRVW�WR�HGXFDWH�D�0D\R�PHGLFDO�VWXGHQW�FRQWLQXHV�WR�ULVH�ZLWK�DQ�HVWLPDWHG�
LQFUHDVH� RI� ��� )<� ����� DQG� )<� ������ � 0D\R� )RXQGDWLRQ� SDVVHV� ����� RI�
0LQQHVRWD� JUDQW� FDSLWDWLRQ� WKURXJK� WR� VWXGHQWV� LQ� WKH� IRUP� RI� D� ���� WXLWLRQ�
UHGXFWLRQ�� � 7KLV� VWUDWHJ\� KDV� NHSW� GHEW� IRU� 0LQQHVRWDQV� ORZ�� � :KLOH� GHEW�
DYHUDJH� IRU� DOO� SULYDWH� PHGLFDO� VFKRROV� ZDV� ��������� IRU� JUDGXDWHV� LQ� 0D\�
������ IRU� JUDGXDWHV� RI� 0D\R� 0HGLFDO� 6FKRRO�� RQ� DYHUDJH� GHEW� ZDV� RQO\�
���������
�

),1$1&,1*����
�
0D\R�UHTXHVWV�WKDW�WKH�FDSLWDWLRQ�JUDQW�EH�LQFUHDVHG�IURP���������LQ�)<������WR�
�������� LQ�)<������DQG� WR��������� LQ�)<������� �0D\R�DOVR�UHTXHVWV�JUDQWV� IRU�
WZR�DGGLWLRQDO�0LQQHVRWD�PHGLFDO�VWXGHQWV��IRU�D�WRWDO�RI����JUDQWV���$OO�JUDQWV�DUH�
GLUHFWO\�SDVVHG�RQ� WR�0LQQHVRWD�VWXGHQWV�DV�D� WXLWLRQ� UHGXFWLRQ�� �7KXV�� WKH� WRWDO�
UHTXHVW�RI�)<������LV����������DQG�IRU�)<������LV�����������
�
287&20(6����
�
&DSLWDWLRQ� JUDQWV� NHHS� 0D\R� FRPSHWLWLYH� ZLWK� RWKHU� PHGLFDO� VFKRROV� DQG� KHOS�
NHHS� 0LQQHVRWDQV� KHUH� IRU� WKHLU� PHGLFDO� HGXFDWLRQ�� � $� ORZ� WXLWLRQ� SKLORVRSK\�
PHHWV�WKH�IROORZLQJ�JRDOV�RI�0D\R�0HGLFDO�6FKRRO��
�

� 0D\R� 0HGLFDO� 6FKRRO� LV� DEOH� WR� UHFUXLW� WKH� ³EHVW� DQG� EULJKWHVW´� KDYLQJ� WKH�
ORZHVW�SULYDWH�VFKRRO�WXLWLRQ�DYDLODEOH��

� 6WXGHQWV�JUDGXDWLQJ�ZLWK� ORZHU�GHEW�KDYH�PRUH� IUHHGRP� WR� FKRRVH�FDUHHUV�
ZKLFK�KLVWRULFDOO\�DUH�SDLG�D�ORZHU�VDODU\��VXFK�DV�IDPLO\�PHGLFLQH��

� 0HGLFDO�VWXGHQWV�DUH�HQFRXUDJHG�WR�NHHS�WKHLU�GHEW�ORDG�DV�ORZ�DV�SRVVLEOH��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%���
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352*5$0�352),/(��
�
7KH� 0D\R� *UDGXDWH� 6FKRRO� RI� 0HGLFLQH� HVWDEOLVKHG� LWV� WKUHH�\HDU� JUDGXDWH�
PHGLFDO� UHVLGHQF\� SURJUDP� LQ� WKH� VSHFLDOW\� RI� IDPLO\� PHGLFLQH� LQ� ������ � 7KH�
PLVVLRQ�RI� WKH�0D\R�)RXQGDWLRQ�)DPLO\�0HGLFLQH�5HVLGHQF\�KDV�EHHQ� WR� WUDLQ�
IDPLO\�SK\VLFLDQV�ZKR�ZLOO�SURYLGH�KLJK�TXDOLW\��SHUVRQDO�DQG�FRPSUHKHQVLYH�FDUH�
IRU� SHUVRQV� RI� DOO� DJHV�� �7KH� WUDLQLQJ�SURJUDP�SUHSDUHV� WKH�SURVSHFWLYH� IDPLO\�
SK\VLFLDQ�IRU�SULPDU\�FDUH�PHGLFLQH�LQ�DOO�VHWWLQJV��ZLWK�VSHFLDO�HPSKDVLV�RQ�UXUDO�
RU� VPDOOHU� FRPPXQLWLHV�� � 7KH� FDSLWDWLRQ� SURJUDP� KDV� VXSSRUWHG� UHVLGHQWV¶�
VDODULHV�VLQFH�����������
�
7KH� 0D\R� )DPLO\� 0HGLFLQH� &OLQLF� LV� ORFDWHG� LQ� .DVVRQ�� 0LQQHVRWD�� D� UXUDO�
FRPPXQLW\� LQ� 'RGJH� &RXQW\� RI� DSSUR[LPDWHO\� ������ SHRSOH�� � 0D\R¶V� )DPLO\�
0HGLFLQH�&OLQLF� LV�D�YLWDO�HOHPHQW� LQ� WKH�UHVLGHQW¶V� WUDLQLQJ�� �5HVLGHQWV�VSHQG�D�
PDMRU� SRUWLRQ� RI� WKHLU� WUDLQLQJ� SURYLGLQJ� DPEXODWRU\� SULPDU\� FDUH� LQ� WKLV�
HQYLURQPHQW�ZKLFK�VWUHVVHV�SUHYHQWLRQ�DQG�FRQWLQXLW\�RI�FDUH���7KH�FOLQLF�GHOLYHUV�
SULPDU\�FDUH�VHUYLFHV�WR�UXUDO�DUHD�ZLWK�D�GUDZLQJ�SRSXODWLRQ�RI�FORVH�WR���������
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� UHVLGHQF\� KDV� EHHQ� H[WUHPHO\� VXFFHVVIXO� LQ� UHFUXLWLQJ� H[FHOOHQW� PHGLFDO�
VFKRRO�JUDGXDWHV����
�

� $OO�SRVLWLRQV�LQ�WKH�WUDLQLQJ�SURJUDP�KDYH�EHHQ�ILOOHG�IRU�WKH�SDVW����\HDUV��

� ���� RI� SK\VLFLDQV� ZKR� KDYH� JUDGXDWHG� IURP� WKH� SURJUDP� DUH� FXUUHQWO\�
SUDFWLFLQJ� LQ�0LQQHVRWD� ����� LQ�2OPVWHG�DQG�'RGJH�FRXQWLHV�DQG����� LQ�
RWKHU�DUHDV�RI�0LQQHVRWD��SULPDULO\�LQ�UXUDO�DUHDV���

� )URP� ����� WR� ������ ���� RI� WKH� IDPLO\� PHGLFLQH� UHVLGHQWV� KDYH� JRQH� WR�
SUDFWLFH�LQ�PHGLFDOO\�XQGHU�VHUYHG�DUHDV����

� 0D\R� )DPLO\� 0HGLFLQH� UHVLGHQWV� KDYH� VFRUHG� ZHOO� DERYH� WKH� QDWLRQDO�
DYHUDJH�RQ�WKH�$PHULFDQ�%RDUG�RI�)DPLO\�0HGLFLQH�,Q�7UDLQLQJ�([DPLQDWLRQ���

�
7KH�GHSDUWPHQW¶V�JRDO� LV� WR�KDYH�����RI� LWV�JUDGXDWLQJ� UHVLGHQWV� UHPDLQLQJ� LQ�
0HGLFLQH�LQ�0LQQHVRWD�DQG�RI�WKRVH������SUDFWLFLQJ�LQ�UXUDO�0LQQHVRWD���
�
7KH�0D\R�)DPLO\�0HGLFLQH�5HVLGHQF\�3URJUDP�LV�FXUUHQWO\�HVWDEOLVKLQJ�D�5XUDO�
7UDLQLQJ� 7UDFN� �577�� LQ� )DLUPRQW�� 01�� LQ� ZKLFK� RQH� UHVLGHQW� ZLOO� EH� SODFHG�
VWDUWLQJ�LQ��������7KH�UHVLGHQW�ZLOO�VSHQG�WKH�ILUVW�\HDU�LQ�.DVVRQ�DQG�5RFKHVWHU�
DQG�WKH�ODVW�WZR�\HDUV�LQ�)DLUPRQW���7KH�577�ZLOO�SURYLGH�VSHFLDO�SUHSDUDWLRQ�LQ�
DUHDV� VXFK� DV� DGYDQFHG� REVWHWULFV� QHRQDWDO� OLIH� VXSSRUW�� WUDXPD� FDUH�� DQG�

EHKDYLRUDO�DQG�FRPPXQLW\�PHGLFLQH���,Q�DGGLWLRQ��WKH�UHVLGHQW�ZLOO�JDLQ�H[WHQGHG�
H[SRVXUH�WR�UXUDO�PHGLFLQH�DQG�OLIH�LQ�D�UXUDO�FRPPXQLW\��
�
0D\R�)RXQGDWLRQ� KDV� EHHQ� FRPPLWWHG� WR� VXSSRUWLQJ� WKH� WUDLQLQJ�RI� SK\VLFLDQV�
ZKR�FDQ�DVVLVW�LQ�VHUYLQJ�UXUDO�DQG�XQGHU�VHUYHG�SUDFWLFH�DUHDV���7KH�)RXQGDWLRQ�
KDV�DQ�DIILOLDWHG� IDPLO\�PHGLFLQH�SURJUDP�DW�6W��)UDQFLV�+RVSLWDO� LQ�/D�&URVVH��
:,��DQG�DOVR�VSRQVRUV�SURJUDPV�LQ�6W��&ORXG��01��DQG�'HV�0RLQHV�� ,$���0D\R�
)RXQGDWLRQ�KDV�JLYHQ�ILQDQFLDO�DQG�HGXFDWLRQDO�VXSSRUW�IRU�WKHVH�SURJUDPV����
�
),1$1&,1*�,1)250$7,21��
�
7KH�)<������ DSSURSULDWLRQ� VXSSRUWV� JUDQWV� RI� �������� IRU� XS� WR� ��� UHVLGHQWV���
2QH��UXUDO�WUDFN��UHVLGHQW�LV�VXSSRUWHG�ZLWK�D�JUDQW�RI�����������6WDWH�JUDQWV�SD\�
����RI�UHVLGHQW�VWLSHQGV��
�
%8'*(7�,668(6��
�
7KH�)DPLO\�0HGLFLQH�'HSDUWPHQW�VWULYHV�WR�PDLQWDLQ�D�VWURQJ�UHVLGHQF\�WUDLQLQJ�
SURJUDP�WKDW�ZLOO�DWWUDFW�H[FHOOHQW�FDQGLGDWHV�DQG�JUDGXDWH�D�VLJQLILFDQW�QXPEHU�
RI�UHVLGHQWV�ZKR�ZLOO�UHPDLQ�LQ�0LQQHVRWD�WR�SUDFWLFH�PHGLFLQH���7KH�LQFUHDVHV�LQ�
FRVW� IRU� SURYLGLQJ� DQ� H[FHOOHQW� WUDLQLQJ� SURJUDP� KDYH� EHHQ�� DQG� UHPDLQ�
FKDOOHQJLQJ���7KH�SULPDU\�FRVW�GULYHUV�KDYH�LQFOXGHG�WKH�IROORZLQJ�DUHDV��
��

� 5HVLGHQF\�5HYLHZ�&RPPLWWHH� UHTXLUHPHQWV� IRU� LQFUHDVHG� IDFXOW\� WLPH� SHU�
UHVLGHQW����&KDQJHV�QRZ�UHTXLUH�RQH�IXOO�WLPH�IDFXOW\�IRU�HYHU\�VL[�UHVLGHQWV���
7KLV� LV� VHSDUDWH� IURP� WKH� SDWLHQW� FDUH� WHDFKLQJ� WLPH� IDFXOW\� SURYLGHV� IRU�
UHVLGHQWV���

� ,QFUHDVHV� LQ� VHFUHWDULDO� )7(� IRU� 5HVLGHQF\� 5HYLHZ� &RPPLWWHH� UHFRUG�
NHHSLQJ�UHTXLUHPHQWV�IRU�UHVLGHQW�FOLQLFDO�H[SHULHQFHV��

� ,QFUHDVHV�LQ�UHVLGHQW�WUDYHO�FRVWV�UHODWHG�WR�H[SDQVLRQ�RI�UXUDO�WUDLQLQJ�VLWHV�
IRU�RUWKRSHGLF�DQG�FDUGLRYDVFXODU�VHUYLFHV��

� ,QFUHDVHV� LQ� WHFKQRORJ\�FRVWV�IRU�HOHFWURQLF�PHGLFDO�UHFRUG�HTXLSPHQW�DQG�
WUDLQLQJ��

� ,QFUHDVHV� LQ� FRVWV� IRU� DQ� REMHFWLYH� WR� LQFUHDVH� UHVLGHQW� SDUWLFLSDWLRQ� LQ�
VFKRODUO\� DFWLYLWLHV� �UHVHDUFK� DQG� HGXFDWLRQ��� LQFOXGLQJ� SXEOLFDWLRQV��
SUHVHQWDWLRQV��WUDYHO�UHODWHG�WR�VFKRODUO\�SUHVHQWDWLRQV��
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7KH�*RYHUQRU�UHFRPPHQGV�DQ�LQFUHDVH�RI���������LQ�)<������DQG���������LQ�
)<�������7KLV� LQFUHDVH�ZLOO� IXQG�HDFK�RI� WKH�DJHQF\¶V� UHTXHVWV� IRU� LQIODWLRQDU\�
DGMXVWPHQWV�IRU�WKH�VDPH�QXPEHU�RI�VWXGHQWV�DV�ZHUH�IXQGHG�LQ�)<�������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%���

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

0$<2�)$0,/<� ���� ���� ������ ������ ������ ������ ������ ������ ������

7RWDO�([SHQGLWXUHV� ���� ���� ������ ������ ������ ������ ������ ������ ������

�

&KDQJH�,WHPV�� )XQG� � � � � � � � �

�3��&$3,7$7,21�*5$176�)25�67�&/28'�)053� *(1� � � � ��� ��� � ��� ���

�3��0$<2�)$0,/<�5(6,'(1&<�352*5$0� *(1� � � � ���� �� � ���� ���

7RWDO�&KDQJH�,WHPV� � � � � ���� ��� � ���� ���

�

)LQDQFLQJ�E\�)XQG�� � � � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � � � �

*(1(5$/� ���� ���� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ���� ���� ������ ������ ������ ������ ������ ������ ������

�
�



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%�� 

3URJUDP�� 0$<2�)$0,/<�
$JHQF\�� 0$<2�0(',&$/�6&+22/�
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� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�DQ�LQFUHDVH�RI��������LQ�)<������DQG���������LQ�
)<�������7KLV�LQFUHDVH�ZLOO�IXQG�HDFK�RI�WKH�DJHQF\¶V�UHTXHVWV�IRU�LQIODWLRQDU\�
DGMXVWPHQWV�IRU�WKH�VDPH�QXPEHU�RI�VWXGHQWV�IXQGHG�LQ�)<�������
�
5$7,21$/(��
�
7KLV�UHTXHVW�DGGUHVVHV�WKUHH�FRPSRQHQWV�RI�WKH�FDSLWDWLRQ�JUDQW�SURJUDP�ZLWK�
0D\R¶V� 'HSDUWPHQW� RI� )DPLO\�0HGLFLQH�� � 7KH� ILUVW� UHTXHVW� LV� WR�PDLQWDLQ� WKH�
DPRXQW�RI�FDSLWDWLRQ�SURYLGHG�IRU�HDFK�UHVLGHQW��SHU�\HDU��DW�WKH�FXUUHQW�OHYHO�RI�
����VXSSRUW�RI�WKH�VWLSHQG���7KH������FDSLWDWLRQ�SURYLGHV���������SHU�UHVLGHQW��
RU� ���� RI� WKH� �������� VWLSHQG�� � 7KH� QH[W� FRPSRQHQW� RI� WKH� UHTXHVW� VHHNV�
VXSSRUW�WR�FRQWLQXH�FDSLWDWLRQ�IXQGLQJ�DW������IRU�WKH�5XUDO�7UDLQLQJ�7UDFN��DQG�
VXSSRUW�DQ�LQFUHDVH�RI�RQH�DGGLWLRQDO�UHVLGHQW�WR�WKH�SURJUDP���7KLV�PHDQV�WZR�
UHVLGHQWV� LQ� WKLV� WKUHH�\HDU� SURJUDP� HDFK� \HDU�� � 7KH� ILUVW� WZR� UHVLGHQWV� ZLOO�
EHJLQ����������7ZR�QHZ�UHVLGHQWV�ZLOO�EH�VWDUWHG�HDFK�\HDU��IRU�WKLV�WKUHH�\HDU�
WUDLQLQJ�SURJUDP�� �7KLV� UHVXOWV� LQ�D� WRWDO�RI�VL[� UHVLGHQWV� LQ� WKH�5XUDO�7UDLQLQJ�
7UDFN� E\� �������� � 7KH� ILQDO� FRPSRQHQW� RI� WKH� UHTXHVW� LV� IRU� QHZ� FDSLWDWLRQ�
IXQGLQJ� ������ IRU� WKH� RQH�\HDU� *HULDWULF� )HOORZVKLS� 7UDLQLQJ� SURJUDP�� � 7KLV�
SURJUDP�ZLOO�DGPLW�DQ�DSSOLFDQW����������6WDWH�VXSSRUW�LV�QHHGHG�EHFDXVH�0D\R�
LV� IDFLQJ� FRQWLQXHG� FRVW� LQFUHDVHV� IRU� ERWK� UHVLGHQW� VWLSHQGV� DQG� SURJUDP�
UHTXLUHPHQWV�QHHGV�� DW� WKH� VDPH� WLPH�PDMRU� UHGXFWLRQV� ����� IURP� ������ LQ�
GLUHFW� DQG� LQGLUHFW� PHGLFDO� HGXFDWLRQ� UHLPEXUVHPHQW� IURP� WKH� )HGHUDO�

*RYHUQPHQW� LV�RFFXUULQJ�� �0D\R� LV�RQO\�VHHNLQJ�JUDQW� IXQGLQJ� IURP�WKH�VWDWH� IRU�
UHVLGHQW� VWLSHQGV�� � 0D\R� ZLOO� FRQWLQXH� WR� EH� UHVSRQVLEOH� IRU� DOO� RWKHU� SURJUDP�
FRVWV��
�
7KH�WKUHH�PDMRU�FRVW�GULYHUV�WKDW�UHODWH�WR�WKLV�UHTXHVW�DUH�QRWHG�EHORZ��DORQJ�ZLWK�
RWKHU�VLJQLILFDQW�FRVW�LQFUHDVHV�IRU�WUDLQLQJ�)DPLO\�0HGLFLQH�UHVLGHQWV��
�

� ,QFUHDVH� LQ� UHVLGHQW� VWLSHQGV� WR� FRYHU� VDODU\� LQIODWLRQ�� FRVW� RI� OLYLQJ� DQG�
LQFUHDVHV�DW�FRPSHWLQJ�SURJUDPV��

� ,QFUHDVHV�LQ�FRVWV�IRU�LQLWLDWLRQ�RI�D�QHZ�5XUDO�7UDLQLQJ�7UDFN��577��FXUUHQWO\�
EHLQJ�HVWDEOLVKHG�LQ�)DLUPRQW��0LQQHVRWD���7KLV�SURJUDP�KDV�EHHQ�GHOD\HG�LQ�
LWV� SURMHFWHG� VWDUW� GDWH� RI� )<� ����� WR� �������� � 7KH� LQLWLDWLRQ� SODQQLQJ� DQG�
QHJRWLDWLRQV� KDYH� EHHQ� FRPSOH[� DQG� WDNHQ� ORQJHU� WKDQ� DQWLFLSDWHG�� � 7KH�
FRQWLQXHG�H[SUHVVLRQ�RI�FRQFHUQ�DQG�QHHG�IRU�IDPLO\�SK\VLFLDQV�LQ�UXUDO�DUHDV�
KDV�EHHQ�WKH�VWLPXOXV�WR�LQFUHDVH�WKH�SURJUDP�IURP�RQH�WR�WZR�UHVLGHQWV�SHU�
\HDU���7KH�SURJUDP�LV�LQWHQGHG�WR�DGG�LQFUHDVHG�HPSKDVLV�DQG�FRPPLWPHQW�
IURP�0D\R� WR� WUDLQ� UHVLGHQWV� IRU� UXUDO� SUDFWLFH�� �7KH�VLWH�KDV�EHHQ�VHOHFWHG�
EHFDXVH� LW� RIIHUV� DQ� DGGLWLRQDO� RSSRUWXQLW\� IRU� UHVLGHQWV� LQ� DQ� DUHD� WKDW� LV�
VXUURXQGHG� E\� UXUDO�� XQGHU�VHUYHG� FRPPXQLWLHV� WKDW� DUH� GHVLJQDWHG�+HDOWK�
3URIHVVLRQDO�VKRUWDJH�DUHDV��

� ,QFUHDVH� LQ� FRVWV� IRU� LQLWLDWLRQ� RI� D� QHZ� *HULDWULF� 5HVLGHQF\� )HOORZVKLS�
3URJUDP�� � $QDO\VLV� RI� SURMHFWHG�0LQQHVRWD� SRSXODWLRQ� JURZWK� RI� LQGLYLGXDOV�
RYHU�DJH�����H[FOXGLQJ� WKH�7ZLQ�&LWLHV�PHWUR�DUHD�� UHIOHFWV�D�������JURZWK�
IURP�����������DQG������JURZWK� IURP������������ �:H�EHOLHYH�ZH�KDYH�D�
UHVSRQVLELOLW\�WR�SUHSDUH�IRU�WKLV�FKDQJH�LQ�GHPRJUDSKLFV�DQG�WR�LQFUHDVH�RXU�
IRFXV�RQ�VHUYLQJ�ROGHU�DGXOWV�WKDW�ZLOO�OLYH�LQ�UXUDO�DUHDV�WKURXJKRXW�0LQQHVRWD��

� 1HZ� 5HVLGHQF\� 5HYLHZ� &RPPLWWHH� UHTXLUHPHQWV� IRU� DQ� LQFUHDVH� LQ� IDFXOW\�
WLPH�SHU�UHVLGHQW����0XVW�KDYH�RQH�IXOO�WLPH�IDFXOW\��RU�������KRXUV�SHU�\HDU��
IRU�HYHU\�VL[�UHVLGHQWV��LQ�DGGLWLRQ�WR�IDFXOW\�VXSHUYLVLRQ�RI�SDWLHQW�FDUH�WLPH���

� ,QFUHDVH� RI� D� KDOI�WLPH� VHFUHWDULDO� SRVLWLRQ� WR� VXSSRUW� 5HVLGHQF\� 5HYLHZ�
&RPPLWWHH� UHFRUG�NHHSLQJ� UHTXLUHPHQWV� IRU� UHVLGHQW� FOLQLFDO� H[SHULHQFHV��
FXUULFXOD� UHYLVLRQV� DQG� H[SDQVLRQV��H[SDQVLRQ�RI� UXUDO� WUDLQLQJ�H[SHULHQFHV��
DQG�UHVLGHQW�VFKHGXOH�PDQDJHPHQW��

� ,QFUHDVH� LQ� IDFXOW\�VDODU\�DQ�EHQHILWV��FRXSOHG�ZLWK� WKH� UHTXLUHG� LQFUHDVH� LQ�
IDFXOW\�WLPH�GHYRWHG�WR�UHVLGHQF\�WUDLQLQJ��

� ,QFUHDVH�LQ�UHVLGHQW�WUDYHO�FRVWV�UHODWHG�WR�H[SDQVLRQ�RI�UXUDO�WUDLQLQJ�VLWHV���$OO�
UHVLGHQWV�DUH�QRZ�UHTXLUHG�WR�FRPSOHWH�RUWKRSHGLF�URWDWLRQV�LQ�D�UXUDO�VLWH�DQG�
RQH�WKLUG�RI�WKH�UHVLGHQWV�FRPSOHWH�DQ�HOHFWLYH�FDUGLRYDVFXODU�URWDWLRQ�LQ�UXUDO�
VLWHV��

� ,QFUHDVHV� LQ� WHFKQRORJ\� FRVWV� IRU� HOHFWURQLF�PHGLFDO� UHFRUG� HTXLSPHQW� DQG�
WUDLQLQJ����7KH�0D\R�0HGLFDO�&HQWHU�KDV�HPEDUNHG�XSRQ�D�FRQYHUVLRQ�RI�WKH�
SDSHU�PHGLFDO� UHFRUG� WR� D� FRPSXWHU�EDVHG� UHFRUG�� � $OO� UHVLGHQWV� KDYH� KDG�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�%����

3URJUDP�� 0$<2�)$0,/<�
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,WHP�7LWOH�� &$3,7$7,21�*5$176�)25�0,11(627$�)$0,/<�
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UHTXLUHG� HGXFDWLRQ� IRU� DSSOLFDWLRQ� RI� WHFKQRORJ\� LQ�PHGLFDO� SUDFWLFH� DQG�
QHZ�FRPSXWHUV�DQG�UHODWHG�HTXLSPHQW�VXSSOLHV�QHHGHG�WR�EH�REWDLQHG���

� ,QFUHDVHV� LQ� FRVWV� IRU� H[SDQVLRQ� RI� UHVLGHQW� VFKRODUO\� DFWLYLWLHV���
�0DLQWDLQLQJ�D�VWURQJ��FRPSHWLWLYH�UHVLGHQF\�SURJUDP�KDV�QHFHVVLWDWHG�DQ�
LQFUHDVHG� UHVLGHQW� IRFXV� DQG� SDUWLFLSDWLRQ� LQ� VFKRODUO\�DFWLYLWLHV�� VXFK�DV�
UHVHDUFK��SXEOLFDWLRQV�DQG�SUHVHQWDWLRQV���

�
),1$1&,1*��
�
7KH�0D\R�)DPLO\�0HGLFLQH�5HVLGHQF\�3URJUDP�UHTXHVWV�DQ�LQFUHDVH�LQ�LWV�EDVH�
EXGJHW� RI� ��������� LQ� )<� ����� DQG� ��������� LQ� )<� ������ � 7KH� VWDWH� KDV�
SURYLGHG�D�EDVH�EXGJHW�RI����������IRU����UHVLGHQWV�LQ�)<��������7KH����������
LQFUHDVH� IRU� )<� ����� LQFOXGHV� D� VWLSHQG� RI� �������� ����� RI� WKH� ��������
DYHUDJH�VWLSHQG��IRU����UHVLGHQWV�����������������RI�IRXU�UHVLGHQW�SRVLWLRQV�IRU�
WKH� QHZ� 5XUDO� 7UDLQLQJ� 3URJUDP�� DQG� �������� ����� RI� ��������� IRU� RQH�
*HULDWULF�)HOORZVKLS�SRVLWLRQ�� �7KH���������� LQFUHDVH� IRU�)<������ LQFOXGHV�D�
VWLSHQG� RI� �������� ����� RI� WKH� �������� DYHUDJH� VWLSHQG�� IRU� ��� UHVLGHQWV��
���������������RI�VL[�UHVLGHQW�SRVLWLRQV��IRU�WKH�QHZ�5XUDO�7UDLQLQJ�3URJUDP��
DQG��������������RI�WKH����������DYHUDJH�VWLSHQGV�LQ�)<������DQG������DUH�
EDVHG�RQ�D����LQFUHDVH�RYHU�WZR�\HDUV���7KH�WRWDO�IXQGLQJ�UHTXHVW�IRU�)<������
LV����������DQG�IRU�)<�����������������
�
287&20(6��
�

� 3URYLGH�UHOLHI�IRU�LQFUHDVH�FRVW�SUHVVXUH�ZLWK�UHVLGHQW�VWLSHQGV��

� 3URYLGH�VXSSRUW� IRU� D�QHZ�5XUDO�7UDLQLQJ� WUDFN� LQLWLDWLYH� LQ�D� UXUDO� XQGHU�
VHUYHG�DUHD�RI�0LQQHVRWD��

� 3URYLGH�SDUWLDO�VXSSRUW�IRU�D�QHZ�*HULDWULF�)HOORZVKLS�7UDLQLQJ�SURJUDP��

� 5HPDLQ� FRPSHWLWLYH� ZLWK� D� VWURQJ� UHVLGHQF\� WUDLQLQJ� SURJUDP� IRU� KLJK�
TXDOLW\�DSSOLFDQWV��

� ,QFUHDVH�QXPEHUV�RI�SK\VLFLDQV�ZKR�ZLOO� UHPDLQ� LQ�0LQQHVRWD�WR�SUDFWLFH��
ZLWK� VSHFLDO� HPSKDVLV� DQG� LQFUHDVHV� LQ� UXUDO�� XQGHU�VHUYHG� RU� VPDOO�
FRPPXQLWLHV��

�
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7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��
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� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ���� ���� � ���� ����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BBB;BB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�BB;B�6XSSOHPHQWDO�)XQGLQJ� BB�5HDOORFDWLRQ�
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�
7KH�*RYHUQRU�FRQFXUV�ZLWK�WKH�UHTXHVW��UHFRPPHQGLQJ�DQ�LQFUHDVH�RI���������
LQ�)<������DQG���������LQ�)<�������
�
5$7,21$/(��
�
7KH� 6W�� &ORXG� +RVSLWDO�0D\R� )DPLO\� 0HGLFLQH� 5HVLGHQF\� 3URJUDP� ZLOO� LQFXU�
DGGLWLRQDO�FRVWV� IRU� LQFUHDVHV� LQ� UHVLGHQW�VWLSHQGV��RI�DSSUR[LPDWHO\����� �7KH�
UHVLGHQW�VWLSHQGV�DUH�SURMHFWHG�WR�DYHUDJH���������LQ�)<������DQG���������LQ�
)<� ������ � 7KH� LQFUHDVH� ZLOO� PDLQWDLQ� WKH� FXUUHQW� SHUFHQWDJH� OHYHO� ������ RI�
UHVLGHQW�VWLSHQGV���1R�DGGLWLRQDO�UHVLGHQWV�DUH�UHTXHVWHG��
�
),1$1&,1*��
�
7KH�6W��&ORXG�+RVSLWDO�0D\R�)DPLO\�0HGLFLQH�5HVLGHQF\�3URJUDP�UHTXHVWV�DQ�
LQFUHDVH� IURP�)<������RI����������WR�)<������WR����������DQG�)<������IRU�
����������
�
287&20(6��
�

� 3URYLGH�VXSSRUW�IRU�UHVLGHQF\�SURJUDP�FRVW�LQFUHDVHV��

� 5HPDLQ�FRPSHWLWLYH�ZLWK�D�VWURQJ�UHVLGHQF\�WUDLQLQJ�SURJUDP�IRU�KLJK�TXDOLW\�
DSSOLFDQWV��

� 0DLQWDLQ�FRPPLWPHQW� WR�SUHSDUH�SK\VLFLDQV�ZKR�ZLOO� UHPDLQ� LQ�0LQQHVRWD�WR�
SUDFWLFH�LQ�UXUDO�DQG�XQGHU�VHUYHG�DUHDV��

�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�PLVVLRQ�RI�WKH�0LQQHVRWD�%XUHDX�RI�0HGLDWLRQ�6HUYLFHV��%06��LV�WR�SURPRWH�
VWDEOH� DQG� FRQVWUXFWLYH� ODERU�PDQDJHPHQW� UHODWLRQV� DQG� SURPRWH� WKH� XVH� RI�
DOWHUQDWLYH� GLVSXWH� UHVROXWLRQ� LQ� SXEOLF� SROLF\� GLVSXWHV� RWKHU� WKDQ� ODERU�
PDQDJHPHQW����0�6��&KDS������DQG����$���
�
.(<�6(59,&(�675$7(*,(6��
�

� $VVLVW� SDUWLHV� WKURXJK� PHGLDWLRQ�IDFLOLWDWLRQ� LQ� UHVROYLQJ� ODERU� FRQWUDFW�
QHJRWLDWLRQV��FROOHFWLYH�EDUJDLQLQJ�JULHYDQFHV��DQG�SXEOLF�SROLF\�GLVSXWHV��

� 'HWHUPLQH� DQG� RYHUVHH� EDUJDLQLQJ� XQLW� VWUXFWXUH� WR� HQVXUH� HIIHFWLYH� DQG�
FRQVWUXFWLYH�EDUJDLQLQJ�UHODWLRQVKLSV��

� 6XSHUYLVH��FRQGXFW��DQG�FHUWLI\�HOHFWLRQV�IRU�XQLRQ�UHSUHVHQWDWLRQ�WR�HQVXUH�
GHPRFUDWLF�HOHFWLRQ�RXWFRPHV��

� 3URPRWH��WUDLQ�DQG�IDFLOLWDWH�MRLQW�ODERU�PDQDJHPHQW�FRPPLWWHHV�GHVLJQHG�WR�
LPSURYH�ODERU�PDQDJHPHQW�UHODWLRQVKLSV��

� 3URYLGH� PDWFKLQJ� JUDQWV� WR� DUHD� LQGXVWU\�ODERU� PDQDJHPHQW� FRXQFLOV� LQ�
VXSSRUW�RI�MRLQW�FRRSHUDWLYH�ODERU�UHODWLRQV�SURJUDPV��

� 3URYLGH�WHFKQLFDO�LQIRUPDWLRQ�DQG�VNLOOV�WUDLQLQJ�LQ�ODERU�UHODWLRQV�DQG�GLVSXWH�
UHVROXWLRQ� WR� LPSURYH� WKH� NQRZOHGJH� DQG� VNLOOV� RI� ODERU� DQG�PDQDJHPHQW�
UHSUHVHQWDWLYHV��

� $GPLQLVWHU� VSHFLILHG�PHGLDWLRQ�SURJUDPV�RQ�EHKDOI� RI� VWDWH�DJHQFLHV�� H�J��
'HSDUWPHQW�RI�&KLOGUHQ��)DPLOLHV�DQG�/HDUQLQJ��VSHFLDO�HGXFDWLRQ�GLVSXWHV���
'HSDUWPHQW� RI� +XPDQ� 5LJKWV� �GLVFULPLQDWLRQ� FRPSODLQWV��� 'HSDUWPHQW� RI�
(FRQRPLF�6HFXULW\���YRFDWLRQDO�UHKDELOLWDWLRQ�GLVSXWHV���

� 3URPRWH� DQG� DVVLVW� WKH� GHYHORSPHQW� RI� DOWHUQDWLYH� GLVSXWH� V\VWHPV� IRU�
H[HFXWLYH�EUDQFK�DJHQFLHV��VXFK�DV�WKH�ZRUNSODFH�PHGLDWLRQ�SURMHFW���

� 'HYHORS�DQG�PDLQWDLQ�D�URVWHU�RI�QHXWUDO�DUELWUDWRUV�WR�KHDU�DQG�UHVROYH�ODERU�
GLVSXWHV��

�
3(5)250$1&(�6800$5<��
�
0HGLDWLRQ�

� 5HVROYHG�����RXW�RI�����FROOHFWLYH�EDUJDLQLQJ�FRQWUDFW�QHJRWLDWLRQV�WKURXJK�
PHGLDWLRQ���

� 5HVROYHG�����FROOHFWLYH�EDUJDLQLQJ�JULHYDQFH�GLVSXWHV�WKURXJK�PHGLDWLRQ��
�
�
�
�

�

�
�

&ROOHFWLYH�%DUJDLQLQJ�&RQWUDFW�0HGLDWLRQ
)<������

7RWDO�&DVHV�����

�����

����

����

6HWWOHG�
7KURXJK�
0HGLDWLRQ

&HUWLILHG�WR�
$UELWUDWLRQ

6WULNHV
.����WHDFKHU�FDVHV����������������������
$OO�RWKHUV��ORFDO��FRXQW\����������������
����������������VWDWH��SULYDWH�

&ROOHFWLYH�%DUJDLQLQJ�*ULHYDQFHV
)<������

7RWDO�&DVHV�����

���

��

5HVROYHG

5HIHUUHG�WR�
$UELWUDWLRQ3ULYDWH�6HFWRU����������

3XEOLF�6HFWRU�����������
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�
�
5HSUHVHQWDWLRQ�

� 5HVROYHG�RU�FHUWLILHG�����UHSUHVHQWDWLRQ�SHWLWLRQV�UHJDUGLQJ�EDUJDLQLQJ�XQLW�
VWUXFWXUH�DQG�XQLRQ�FHUWLILFDWLRQ��

� 2I�WKHVH�SHWLWLRQV��������������ZHUH�IURP�WKH�SXEOLF�VHFWRU�ZKLOH�����������
ZHUH�IURP�WKH�SULYDWH�VHFWRU��

� 2I�WKHVH�SHWLWLRQV������ZHUH�VHWWOHG�ZLWKRXW�IRUPDO�KHDULQJ�ZKLOH�����ZHUH�
UHVROYHG�WKURXJK�IRUPDO�KHDULQJ�DQG�GHFLVLRQ��

�
�

 
/DERU�0DQDJHPHQW�&RRSHUDWLRQ�

� $VVLVWHG�LQ�FUHDWLQJ��WUDLQLQJ�DQG�IDFLOLWDWLQJ�����ZRUNVLWH�ODERU�PDQDJHPHQW�
FRPPLWWHHV��

� $ZDUGHG����������SHU�\HDU�WR���� MRLQW�DUHD�RU� LQGXVWU\� ODERU�PDQDJHPHQW�
FRXQFLOV��

�
�
$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ�
�

� 3URYLGHG�DGPLQLVWUDWLRQ�DQG�FDVH�PDQDJHPHQW�VHUYLFHV�IRU�WKH�PHGLDWLRQ�RI�
���� GLVSXWHV� LQYROYLQJ� DOOHJDWLRQV� RI� GLVFULPLQDWLRQ�� SURYLVLRQV� RI� VSHFLDO�
HGXFDWLRQ�DQG�YRFDWLRQDO�UHKDELOLWDWLRQ�VHUYLFHV����

� 7KH� RYHUDOO� VHWWOHPHQW� UDWH� IRU� DOWHUQDWLYH� GLVSXWH� UHVROXWLRQ� IRU� )<� ������
ZDV������

� (VWDEOLVKHG�DQG�DGPLQLVWHUHG�D�PHGLDWLRQ�SURJUDP�IRU�QRQ�FROOHFWLYH�
EDUJDLQLQJ�ZRUNSODFH�GLVSXWHV�LQ�VWDWH�DJHQFLHV����,Q�)<�����������RI�WKHVH�
GLVSXWHV�ZHUH�PHGLDWHG�IRU�VWDWH�DJHQFLHV�����������ZHUH�UHVROYHG�WKURXJK�
PHGLDWLRQ�ZKLOH��������UHPDLQHG�XQUHVROYHG� 

 
 
&OLHQW�7UDLQLQJ�

� 7UDLQHG�����LQGLYLGXDOV�LQ�MRLQW�ODERU�PDQDJHPHQW�FRRSHUDWLYH�SURJUDPV��

� 7UDLQHG� DSSUR[LPDWHO\� ������ LQGLYLGXDOV� LQ� LQWHUHVW�EDVHG� FROOHFWLYH�
EDUJDLQLQJ�WHFKQLTXHV��

� 'HOLYHUHG� ��� LQIRUPDWLRQDO� RU� FXVWRPL]HG� WUDLQLQJ� VHVVLRQV� WR� ODERU�
PDQDJHPHQW�UHSUHVHQWDWLYHV��

� 'HOLYHUHG� ��� WUDLQLQJ� VHVVLRQV� RU� SUHVHQWDWLRQV� RQ� DOWHUQDWLYH� GLVSXWH�
UHVROXWLRQ�WR�������SDUWLFLSDQWV��

�
�
�
�

�
�
�
�
�
5(9(18(6��
�
%06� JHQHUDWHV� QRQ�GHGLFDWHG�� *HQHUDO� )XQG� UHYHQXH� IURP� DUELWUDWRU� UHQHZDO�
DSSOLFDWLRQV� DQG� IDLU�VKDUH� FKDOOHQJH� IHHV� �������� D� \HDU� LV� H[SHFWHG� LQ� WKH�
XSFRPLQJ� ELHQQLXP��� � ,Q� WKH� QH[W� ELHQQLXP�� WKH� 2IILFH� RI� 'LVSXWH� 5HVROXWLRQ��
H[SHFWV�WR�JHQHUDWH����������DQQXDOO\�LQ�GHGLFDWHG��VSHFLDO�UHYHQXH�IXQGV�IURP�
WZR�DFWLYLWLHV��)LUVW��ZH�H[SHFW� WR�JHQHUDWH����������DQQXDOO\� IURP� LQWHUDJHQF\�
DJUHHPHQWV�ZLWK�WKH�'HSDUWPHQW�RI�+XPDQ�5LJKWV��WKH�'HSDUWPHQW�RI�&KLOGUHQ��
)DPLOLHV�DQG�/HDUQLQJ��DQG�WKH�8�6��(TXDO�(PSOR\PHQW�2SSRUWXQLW\�&RPPLVVLRQ�
IRU� PHGLDWLQJ� KXPDQ� ULJKWV�� VSHFLDO� HGXFDWLRQ� DQG� GLVFULPLQDWLRQ� GLVSXWHV���
6HFRQG�� WKH� GLVSXWH� UHVROXWLRQ� WUDLQLQJ� SURJUDP�SURMHFWV� GHGLFDWHG� UHYHQXH� RI�
��������LQ�HDFK�\HDU��
�
*5$176��
�
7KH�%06�DGPLQLVWHUV�D� ODERU�PDQDJHPHQW�FRPPLWWHH�PDWFKLQJ�JUDQW�SURJUDP�
XQGHU�0�6�� �������� � 7KHUH� DUH� FXUUHQWO\� ��� RSHUDWLQJ� FRXQFLOV� UHFHLYLQJ� JUDQW�

$OWHUQDWLYH�'LVSXWH�5HVROXWLRQ�&DVHORDG
)<������

7RWDO�&DVHV�����

�����

�����

�����

�����

����

+XPDQ

5LJKWV

9RFDWLRQDO

5HKDELOLWDWLRQ

:RUNSODFH

0HGLDWLRQ

((2&

6SHFLDO

(GXFDWLRQ
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IXQGV� IURP� %06�� � 6XFK� FRXQFLOV� LQFOXGH� D� FRPELQDWLRQ� RI� SXEOLF� DQG� SULYDWH�
HPSOR\HUV� DQG� ODERU� RUJDQL]DWLRQV� DQG� DUH� EDVHG� RQ� HLWKHU� LQGXVWU\� RU�
JHRJUDSKLF�DUHDV�� �7KH�FRXQFLOV�DUH� IXQGHG� WKURXJK�D����������DSSURSULDWLRQ���
7KH�JUDQWV�UHTXLUH�D�UDWLR�RI�VWDWH�DQG�QRQ�VWDWH�PDWFKLQJ�UHYHQXHV�RI��
�
� � � ���1RQ�6WDWH�5HYHQXH� ������6WDWH�5HYHQXH�� �
<HDU��� ��� ���
<HDU��� ��� ���
<HDU���DQG�RQ� ��� ���

�
�
�
,668(6�$))(&7,1*�$*(1&<¶6�23(5$7,216��
�

� 'HPDQGV�IRU�WHFKQLFDO�DQG�GLVSXWH�UHVROXWLRQ�WUDLQLQJ�ZLOO�FRQWLQXH�WR�JURZ��
LQFOXGLQJ� SURJUDPV� IRU� LQWHUHVW�EDVHG� FROOHFWLYH� EDUJDLQLQJ�� FRQIOLFW�
UHVROXWLRQ��DQG�FRPPLWWHH�HIIHFWLYHQHVV�WUDLQLQJ��

� $�WUHQG�WRZDUG�JUHDWHU�MRLQW�GHFLVLRQ�PDNLQJ�LQ�ODERU�PDQDJHPHQW�UHODWLRQV�
DW�WKH�ORFDO��ZRUN��VLWH�OHYHO��

� &RQWLQXHG�DJJUHVVLYH�XQLRQ�RUJDQL]LQJ�HIIRUWV�LQ�WKH�SXEOLF�VHFWRU��FRXSOHG�
ZLWK�VLJQLILFDQW�HPSOR\HU�GULYHQ�UHRUJDQL]DWLRQV�RI�VHUYLFHV�DQG�MXULVGLFWLRQV��

� ,QFUHDVLQJ� XVH� RI� PHGLDWLRQ� DQG� FROODERUDWLRQ� DV� WKH� SUHIHUUHG� PHDQV� RI�
UHVROYLQJ� SXEOLF� SROLF\� GLVSXWHV� DQG� WKH� LQFUHDVHG� IUHTXHQF\� RI� VWDWH� DQG�
IHGHUDO�ODZV�WR�VSHFLI\�WKHLU�XVH��

� *HQHUDO� HFRQRPLF� FRQGLWLRQV�� OHYHOV� RI� XQHPSOR\PHQW� DQG� LQIODWLRQ�� DQG�
GHYHORSPHQWV� VXFK� DV� WKH� UHFHQW� VKDUS� LQFUHDVH� LQ� WKH� FRVW� RI� KHDOWK�
LQVXUDQFH�KDYH�GLUHFW�LPSDFW�RQ�WKH�FROOHFWLYH�EDUJDLQLQJ�SURFHVV��

�
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� EDVH� IXQGLQJ� OHYHO� DV� UHTXHVWHG� LQ� WKH� DJHQF\
V�
EXGJHW� ZLWK� WKH� IROORZLQJ� DGGLWLRQ�� DQ� LQFUHDVH� LQ� EDVH� IXQGLQJ� RI� �� �������
DQQXDOO\�IRU�RQ�JRLQJ�WHFKQRORJ\�LQIUDVWUXFWXUH�VXSSRUW���7KH�*RYHUQRU�KDV�DOVR�
LQFOXGHG�IXQGLQJ�WR�LPSURYH�WKH�DJHQF\¶V�WHFKQRORJ\�FDSDFLW\�IXUWKHU�LQ�WKH�6PDOO�
$JHQF\�,QIUDVWUXFWXUH�LQLWLDWLYH�FDUULHG�E\�WKH�2IILFH�RI�7HFKQRORJ\��
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�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ���� �����

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ������ ��������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������ ������ ������ ������ ������ ������ ��� �����

/2&$/�$66,67$1&(� ���� ���� ���� ���� ���� ���� ���� �� �����

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ��� �����

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��7(&+12/2*<�,1)5$6758&785(�6833257� *(1� � � � ��� � ���

7RWDO�&KDQJH�,WHPV� � � � � ��� � ���

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

*,)7� �� �� �� �� �� �� ��

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

1RQGHGLFDWHG� � � � � � � �

*(1(5$/� �� �� �� �� �� �� ��

&$0%5,'*(�'(326,7�)81'� �� �� �� �� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ���� ���� ���� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�
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$OO�)XQGV� *HQHUDO�)XQG� 2WKHU�6WDWH�)XQGV� )HGHUDO�)XQGV�%DVH�%XGJHW�5HSRUW�

�'ROODUV�LQ�7KRXVDQGV�� )<������ )<������ )<������ )<������ )<������ )<������ )<������ )<������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

)<������%XGJHWHG� ������ ������ ������ ������ ���� ���� �� ��

%DVH�$GMXVWPHQWV� � � � � � � � �

��������6$/��	�%(1��%$6(� ��� ��� ��� ��� �� �� �� ��

'2&��63$&(�5(17$/�/($6(� �� �� �� �� �� �� �� ��

6XEWRWDO�%DVH�$GMXVWPHQWV� ��� ��� ��� ��� �� �� �� ��

%DVH�%XGJHW� ������ ������ ������ ������ ���� ���� �� ��
�
�
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$JHQF\�� 0(',$7,21�6(59,&(6�%85($8�
,7�&KDQJH�,WHP�� 7(&+12/2*<�,1)5$6758&785(�6833257�

�

�

,7(0�'(6&5,37,21�$1'�385326(��

'XULQJ� WKH� ODVW� ELHQQLXP� WKH� %XUHDX� VSHQW� �������� WR� XSJUDGH� WHFKQRORJ\�
LQIUDVWUXFWXUH���7KLV�LQFOXGHG��
��������3HUVRQDO�&RPSXWHUV�
���������6HUYHU�IRU�$JHQF\
V�/$1�
���������1RWHERRN�FRPSWXHU�
�������9DULRXV�FRPSXWHU�VRIWZDUH�XSJUDGHV�QHHGHG�WR�VXSSRUW�/$1�
�������7HFKQLFDO�VHUYLFHV�UHTXLUHG�WR�XSGDWH�DQG�VXSSRUW�GDWDEDVH��
�
,Q� RUGHU� WR�PDLQWDLQ� WKLV� LQYHVWPHQW�ZH�SURSRVH�D�EXGJHW� LQLWLDWLYH� WR�XSJUDGH�
HTXLSPHQW�DQG�VRIWZDUH�DV�QHHGHG�DQG�SURFXUH�WHFKQLFDO�DQG�VXSSRUW�VHUYLFHV�
QHHGHG�IRU�V\VWHP�PDLQWHQDQFH��

)81',1*���'ROODUV�LQ�7KRXVDQGV��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�)XQGLQJ�
'LVWULEXWLRQ� )<������ )<������ )<������ )<������ )<������ )<������

3HUVRQQHO� �� �� �� �� �� ��
6XSSOLHV� �� �� �� �� �� ��
+DUGZDUH� ��� ��� ��� ��� ��� ���
6RIWZDUH� �� �� �� �� �� ��
)DFLOLWLHV� �� �� �� �� �� ��
6HUYLFHV� ��� ��� ��� ��� ��� ���
7UDLQLQJ� �� �� �� �� �� ��
*UDQWV� �� �� �� �� �� ��
7RWDO� ��� ��� ��� ��� ��� ���

)XQGLQJ�UHTXHVW�ZRXOG�SHULRGLFDOO\�XSGDWH�DQG�PDLQWDLQ�H[LVWLQJ�WHFKQRORJ\�IRU�
FXUUHQW� VWDII�� � ,W� DOVR� LQFOXGHV�HTXLSPHQW� IRU� IRXU�DGGLWLRQDO�%06�VWDII�ZLWK� WKH��
2IILFH� RI�'LVSXWH�5HVROXWLRQ�� � � )XQGLQJ� LV� EDVHG� RQ�D� WKUHH� \HDU� UHSODFHPHQW�
F\FOH� IRU� KDUGZDUH� DQG� VRIWZDUH� DQG� IXQGV� RQ�JRLQJ� V\VWHP� VXSSRUW� DQG�
PDLQWHQDQFH�QHHGV��

5$7,21$/(��

,Q� WKH� ODVW� ELHQQLXP�� WKH� %XUHDX� RI� 0HGLDWLRQ� 6HUYLFHV� UHFHLYHG� D� ��������
DSSURSULDWLRQ� IRU� VPDOO� DJHQF\� WHFKQRORJ\� LQIUDVWUXFWXUH� GHYHORSPHQW� DQG�
VXSSRUW���7KLV�DSSURSULDWLRQ�HQDEOHG�XV�WR�XSJUDGH�RU�UHSODFH�H[LVWLQJ�WHFKQRORJ\�
DQG� SURYLGHG� VRPH� V\VWHP� PDLQWHQDQFH� DQG� VXSSRUW�� � � )RU� WKH� XSFRPLQJ�
ELHQQLXP�� WKH� SURSRVDO� LV� WR� LQFUHDVH� DJHQF\
V� EDVH� E\� �������� DQQXDOO\� WR�
PDLQWDLQ� WKH� HIIHFWLYHQHVV� RI� WKH� LQLWLDO� LQYHVWPHQW�� � %DVH� IXQGLQJ� IRU� OLIHF\FOH�
PDLQWHQDQFH�� XSJUDGHV� DQG� UHSODFHPHQW� LV� HVVHQWLDO� WR� PDLQWDLQ� RXU�
WHFKQRORJLFDO�V\VWHPV�DQG�WR�DYRLG�WKH�IXWXUH�QHHG�IRU�D�ODUJH��RQH�WLPH�H[SHQVH�
WR�UHSODFH�WKH�HQWLUH�V\VWHP���7KH�IXQGLQJ�DQDO\VLV�EHORZ�ZRXOG�DFFRPSOLVK�WKDW��

/,)(�&<&/(�$1$/<6,6��

��������%LHQQLXP� ��������%LHQQLXP� ��������%LHQQLXP�/LIH�&\FOH�
)<������ )<������ )<������ )<������ )<������ )<������

'HYHORSPHQW� � � � � � �
2SHUDWLRQV� ;� ;� ;� ;� ;� ;�
0RGLILFDWLRQ� � � � � � �
5HWLUHPHQW� � � � � � �

�

2)),&(�2)�7(&+12/2*<�$1$/<6,6���

7KLV� LQLWLDWLYH� LV� D� FRQWLQXDWLRQ� IURP� WKH� SUHYLRXV� ELHQQLXP� WR� XSJUDGH�
LQIUDVWUXFWXUH��'HOLYHUDEOHV�2EMHFWLYHV��7KH�EXUHDX�ZLOO�XVH�WKH�IXQGLQJ�IURP�WKLV�
LQLWLDWLYH� WR� SXUFKDVH� VRIWZDUH� XSJUDGHV� QHHGHG� WR� VXSSRUW� WKH� /$1� DQG� IRU�
WHFKQLFDO� VHUYLFHV� DQG� VXSSRUW� UHTXLUHG� WR� XSGDWH� WKH� GDWDEDVH�� � ,W� VXSSRUWV�
LQIUDVWUXFWXUH� FRPSRQHQWV�� � 7KLV� LQLWLDWLYH� LV� OLVWHG� DV� D� SULRULW\� LQ� WKH� DJHQF\�
6,503�� � &RQFOXVLRQ�� 7KLV� LQLWLDWLYH� PHHWV� LQIRUPDWLRQ� WHFKQRORJ\� FULWHULD� IRU�
IXQGLQJ�LQ�VXSSRUWLQJ�WHFKQRORJ\�LQIUDVWUXFWXUH��

*29(5125
6�5(&200(1'$7,21��

7KH� *RYHUQRU� UHFRPPHQGV� WKDW� WKH� DJHQF\
V� EDVH� EXGJHW� EH� LQFUHDVHG� E\�
��������DQQXDOO\�IRU�FRQWLQXHG�WHFKQRORJ\�LQIUDVWUXFWXUH�VXSSRUW��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�%RDUG�RI�0HGLFDO�3UDFWLFH�LV�WKH�RIILFLDO�OLFHQVXUH�UHJLVWUDWLRQ�DJHQF\�IRU�WKH�
UHJXODWLRQ� RI� SK\VLFLDQV�� SK\VLFLDQ� DVVLVWDQWV�� UHVSLUDWRU\� FDUH� SUDFWLWLRQHUV��
DWKOHWLF� WUDLQHUV�� DFXSXQFWXULVWV�� SURIHVVLRQDO� ILUPV�� DQG� PLGZLYHV� RI� WKH� VWDWH�
�0�6���������$�����%�����������DQG�����$���
�
0LVVLRQ���7R�SURWHFW�WKH�SXEOLF�E\�HQVXULQJ�WKDW�DOO�SK\VLFLDQV��0�'����GRFWRUV�RI�
RVWHRSDWKLF� PHGLFLQH� �'�2���� SK\VLFLDQ� DVVLVWDQWV� �3�$���� UHVSLUDWRU\� FDUH�
SUDFWLWLRQHUV� �5�&�3���� DWKOHWLF� WUDLQHUV� �$�7���� DFXSXQFWXULVWV� �$�3���� PLGZLYHV��
DQG�SURIHVVLRQDO�ILUPV��3�)���PHHW�WKH�QHFHVVDU\�TXDOLILFDWLRQV�DQG�VWDQGDUGV�WR�
FRPSHWHQWO\�SUDFWLFH�WKHLU�SURIHVVLRQ�LQ�0LQQHVRWD��
�
9LVLRQ�� �7R�KDYH�DOO� WKH�DERYH�SURIHVVLRQV� LQ�WKH�VWDWH�HIIHFWLYHO\�SUDFWLFLQJ�E\�
TXDOLILHG�OLFHQVHHV�DQG�WDNH�GLVFLSOLQDU\�DFWLRQ�ZKHQ�WKH�QHHG�DULVHV. 
�
.(<�6(59,&(�675$7(*,(6��
�

� (QVXUH�WKDW�DSSOLFDQWV�IRU�FUHGHQWLDOV�KDYH�PHW�DOO�VWDWXWRU\�UHTXLUHPHQWV�IRU�
OLFHQVH�RU�UHJLVWUDWLRQ��

� 3URPSWO\� UHVSRQG� WR� SXEOLF� DQG� DJHQF\� LQTXLULHV�� FRPSODLQWV�� DQG� UHSRUWV�
UHJDUGLQJ�OLFHQVXUH�DQG�FRQGXFW�RI�DSSOLFDQWV��SHUPLW�KROGHUV��OLFHQVHG�DQG�
UHJLVWHUHG�SUDFWLWLRQHUV��

� $SSO\�VWDQGDUGV�RI�SUDFWLFH�DQG�FRQGXFW�WR�HGXFDWLRQDO�RU�GLVFLSOLQDU\�DFWLRQ�
ZLWK�OLFHQVHHV�WR�HQVXUH�WKDW�VWDQGDUGV�DUH�PHW��

� 3URYLGH� LQIRUPDWLRQ� DQG� HGXFDWLRQ� DERXW� OLFHQVXUH� UHTXLUHPHQWV� DQG�
VWDQGDUGV�RI�SUDFWLFH�WR�WKH�SXEOLF�DQG�RWKHU�LQWHUHVWHG�DXGLHQFHV��

�
3(5)250$1&(�6800$5<��
�

� 5HYLVHG� VWDWXWHV� DQG� UXOHV� WR� HOLPLQDWH� REVROHWH� SURYLVLRQV� DQG� HQGRUVH�
SRVLWLYH�FKDQJHV�LQ�OLFHQVLQJ�DQG�UHJLVWUDWLRQ��

� 'HYHORSHG� QHZ� FRPPXQLFDWLRQV� WRROV� WR� UHDFK� PRUH� TXLFNO\� DQG� HDVLO\�
SURVSHFWLYH�DSSOLFDQWV��OLFHQVHHV�DQG�WKH�SXEOLF�ERWK�LQ�SULQW�IRUPDW�DQG�RQ�
WKH�,QWHUQHW��

� (QJDJHG� LQ� UXOH�ZULWLQJ� WR� UDLVH� SK\VLFLDQ� DQQXDO� UHQHZDO� IHH� WR� DGGUHVV�
EXGJHWDU\�VKRUWIDOOV��

 
� $FWXDO�

)<������
$FWXDO�
)<�������

(VWLPDWH�
)<�������

(VWLPDWH�
)<�������

(VWLPDWH�
)<�������

��/LFHQVHHV� ������� ������� ������� ������� �������
&RPSODLQWV�5HFHLYHG� ���� ���� ���� ���� ����
'LVFLSOLQH�DQG�$FWLRQV�7DNHQ� ��� ��� ��� ��� ���
&RPSODLQWV�RQ�KDQG� ���� ���� ���� ���� ����

 

5(9(18(6��
�
7KLV�DFWLYLW\�JHQHUDWHV�QRQ�GHGLFDWHG�UHYHQXH�LQ�WKH�6WDWH�*RYHUQPHQW�6SHFLDO�
5HYHQXH� )XQG�� � )HHV� FKDUJHG� WR� DSSOLFDQWV�� SURVSHFWLYH� DSSOLFDQWV�� DQG�
OLFHQVHHV� E\� WKH� ERDUG� DUH� VHW� WR� UHFRYHU� DOO� GLUHFW� DQG� LQGLUHFW� FRVWV�� � $� IHH�
LQFUHDVH� IRU� WKH�DQQXDO� OLFHQVH�UHQHZDO�RI�SK\VLFLDQV�ZDV�HIIHFWLYH�)<������WR�
FRYHU�WKH�FRVW�RI�WKH�QHZ�FRPSXWHU�V\VWHP�DQG�FRQWHVWHG�FDVHORDG���
�

� ��������������������������'ROODUV�LQ�7KRXVDQG���������������������B���
� $FWXDO�

)<������
$FWXDO�
)<������

%XGJHW�
)<������

%XGJHW�
)<������

%XGJHW�
)<������

'LUHFW�&RVWV�� � � �
2SHUDWLRQDO� ������ ������ ������ ������ ������
2IILFH�RI�$GPLQ�+HDULQJV� ��� ��� ��� ��� ���
$WWRUQH\�*HQHUDOV�2IILFH� ������ ���� ������ ������ ������
&RPSXWHU�6\VWHP� � ����������� � ����������� ��������� ����������� �����������
����7RWDO�'LUHFW�&RVWV� ������� ������� ������� ������� �������
� � � � � �
,QGLUHFW�&RVWV�� � � � � �
6PDOO�$JHQF\�,QIUDVWUXFWXUH�
,QLWLDWLYH�

� � � ���� ����

0HGLFDO�3UDFWLFH�:RUNVKRS� ���� ���� �� �� ��
6WDWHZLGH�,QGLUHFW� ��� ��� ��� ��� ���
+,9�+%9�+&9�'HSW�RI�+HDOWK� ��� ��� ��� ��� ���
$GPLQLVWUDWLYH�6HUYLFHV�8QLW� ��� ��� ��� ��� ���
+HDOWK�3URIHVVLRQDOV�6HUY�3URJ� ���������� ���������� ���������� ��������� ���������
����7RWDO�,QGLUHFW�&RVWV� �������� �������� �������� �������� ��������
7RWDO�'LUHFW�DQG�,QGLUHFW�&RVWV� ������� ������� ������� ������� �������
� � � � � �
5HYHQXH�� � � � � �
1RQ�GHGLFDWHG� ������ ������ ������ ������ ������
'HGLFDWHG�6SHFLDO� � ������������ � ������������ ����������� ����������� �����������
����7RWDO�5HYHQXH� ������� ������� ������� ������� �������
� � � � � �
6XUSOXV��6KRUWIDOO�� ���� ���� ������ ��� ������
$FFXPXODWHG�(QGLQJ�6XUSOXV�
�6KRUWIDOO��RU�&DUU\�IRUZDUG�

�
�����

�
�������

�
�����

�
�������

�

���
�����

7KH� %RDUG� LV� UHVSRQVLEOH� IRU� WKH� FRVWV� RI� VHUYLFHV� UHFHLYHG� IURP� WKH�+363�� $68� DQG�
+,9�+%9�+&9�SURJUDPV���$�GLUHFW�DSSURSULDWLRQ�LV�JLYHQ�WR�HDFK�RI�WKHVH�SURJUDPV�IURP�
WKH�6SHFLDO�*RYHUQPHQW�5HYHQXH�)XQG���7KH�%RDUG�PXVW�HQVXUH�WKDW�VXIILFLHQW�UHYHQXH�LV�
FROOHFWHG�WKURXJK�LWV�IHHV�WR�IXQG�WKHLU�SRUWLRQ�RI�WKLV�SURJUDP
V�FRVWV��
�
,668(6�$))(&7,1*�$*(1&<¶6�23(5$7,216��
�

� 9DULDEOH� FRQWHVWHG� FDVH� FRVWV� FRQVLVW� RI� OHJDO�� LQYHVWLJDWLYH�� FRQVXOWDWLRQ��
DQG�KHDULQJ�ELOOLQJV���&RVWV�YDU\�ZLWK�WKH�QXPEHUV�DQG�W\SHV�RI�FRPSODLQWV�
UHFHLYHG� DQG� WKH� OHQJWK� DQG� FRPSOH[LW\� RI� SURFHHGLQJV�� � %HFDXVH� RI� WKH�
ODUJH�QXPEHU�RI�YDULDEOHV��WKH�DFWXDO�DQQXDO�H[SHQGLWXUHV�IDOO� LQWR�D�UDQJH���
7KH�ERDUG��KRZHYHU��PXVW�EH�SUHSDUHG�IRU�WKH�PD[LPXP�SRWHQWLDO�FDVHORDG���
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�� 

%DVHG� RQ� KLVWRULFDO� H[SHULHQFH�� WKH� ERDUG� DQWLFLSDWHV� ������ FDVHV� ZLOO�
UHTXLUH�SDUW�RU�DOO�RI�WKLV�SURFHVV�GXULQJ�WKH�QH[W�ELHQQLXP��

� 7KH�ERDUG�LV�LQ�WKH�SURFHVV�RI�FRQYHUWLQJ�DQ�DQWLTXDWHG�FRPSXWHU�V\VWHP�WR�
D�PRGHUQ��LQWHJUDWHG�LQIRUPDWLRQ�WHFKQRORJ\�WRRO��ZKLFK�ZLOO�VHUYH�OLFHQVXUH��
FRPSODLQW�UHYLHZ��FRPPXQLFDWLRQV��PDQDJHPHQW��DQG�DQDO\WLFDO�QHHGV���7KH�
ERDUG� KDV� D� FXUUHQW� 5HTXHVW� IRU� 3URSRVDO� SRVWHG� RQ� WKH� 2IILFH� RI�
7HFKQRORJ\¶V�ZHEVLWH�IRU�DFFHSWLQJ�ELGV�IRU�3KDVH�,��3ODQQLQJ�$QDO\VLV�DQG�
'HVLJQ��� �7KH�DQWLFLSDWHG�VWDUW�GDWH�IRU�3KDVH�,� LV�-DQXDU\��������3KDVH�,,�
�'HYHORSPHQW�DQG�,PSOHPHQWDWLRQ��LV�DQWLFLSDWHG�WR�EHJLQ�LQ�WKH�IDOO�RI�������
DIWHU�SRVWLQJ�WKH�5)3�IRU�ELG��

�

� %HJLQQLQJ� ���������� 3K\VLFDO� 7KHUDS\�� D� KHDOWK� SURIHVVLRQ� SUHYLRXVO\�
UHJXODWHG� E\� WKH� ERDUG�� QRZ� KDV� LWV� RZQ� UHJXODWRU\� ERDUG�� � $OO� FRVWV� DQG�
UHYHQXHV�DVVRFLDWHG�ZLWK�WKH�UHJXODWLRQ�RI�WKLV�SURIHVVLRQ�DUH�GHOHWHG�IURP�
WKH�%RDUG�RI�0HGLFDO�3UDFWLFH�EXGJHW�DQG�UHIOHFWHG�LQ�WKH�%RDUG�RI�3K\VLFDO�
7KHUDS\� EXGJHW�� � 7KLV� UHSUHVHQWV� D� GHOHWLRQ� RI� ��������� LQ� )<������ DQG�
���������LQ�)<������IURP�WKH�%RDUG�RI�0HGLFDO�3UDFWLFH�UHTXHVW��

�
*29(5125¶6�5(&200(1'$7,216��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW���7KH�*RYHUQRU�KDV�DOVR�
LQFOXGHG� IXQGLQJ� WR� LPSURYH� WKLV� DJHQF\¶V� WHFKQRORJ\� FDSDFLW\� LQ� WKH� 6PDOO�
$JHQF\�,QIUDVWUXFWXUH�LQLWLDWLYH�FDUULHG�XQGHU�WKH�2IILFH�RI�7HFKQRORJ\��
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ���� ������

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ������ ���� ���� ���� ���� ������ ��������

75$16)(56� �� �� �� ������ ������ ������ ������ ������ �

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

2SHQ�$SSURSULDWLRQV�� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� �� ��� ��� ��� ��� ��� ���

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� �� �� �� �� �� �� ��

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� �� �� �� �� �� �� ��

1RQGHGLFDWHG� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�
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$OO�)XQGV� *HQHUDO�)XQG� 2WKHU�6WDWH�)XQGV� )HGHUDO�)XQGV�%DVH�%XGJHW�5HSRUW�

�'ROODUV�LQ�7KRXVDQGV�� )<������ )<������ )<������ )<������ )<������ )<������ )<������ )<������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

)<������%XGJHWHG� ������ ������ �� �� ������ ������ �� ��

%DVH�$GMXVWPHQWV� � � � � � � � �

��������6$/��	�%(1��%$6(� ��� ��� �� �� ��� ��� �� ��

'2&��63$&(�5(17$/�/($6(� �� �� �� �� �� �� �� ��

1(:�352*5$06�72�$*(1&<�%$6(� ���� ���� �� �� ���� ���� �� ��

60$//�$*(1&<�23(5$7,21$/�(;3(16(� ��� ��� �� �� ��� ��� �� ��

6<67(0�'(9(/230(17�&267� ������ ������ �� �� ������ ������ �� ��

6XEWRWDO�%DVH�$GMXVWPHQWV� ������ ������ �� �� ������ ������ �� ��

%DVH�%XGJHW� ������ ������ �� �� ������ ������ �� ��
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�*���

0,66,21�$1'�9,6,21��
�
7KH�0HWURSROLWDQ�&RXQFLO¶V�PLVVLRQ�LV�WR�LPSURYH�UHJLRQDO�FRPSHWLWLYHQHVV�LQ�WKH�
JOREDO�HFRQRP\�VR�WKDW�WKLV�LV�RQH�RI�WKH�EHVW�SODFHV�WR�OLYH��ZRUN��UDLVH�D�IDPLO\��
DQG�GR�EXVLQHVV���.H\�REMHFWLYHV�DUH��
�

� 3URYLGH�KLJK�TXDOLW\�WUDQVLW�DQG�ZDVWHZDWHU�WUHDWPHQW�VHUYLFHV��

� 3URYLGH� VPDUW� JURZWK� WRROV� DQG� VXSSRUW� VR� FLWLHV� FDQ� EXLOG� FRPPXQLWLHV�
ZKHUH�SHRSOH�ZDQW�WR�OLYH��ZRUN�UDLVH�D�IDPLO\��DQG�GR�EXVLQHVV��

� %XLOG� VXSSRUW� DPRQJ� WKH� SXEOLF� DQG� GHFLVLRQ�PDNHUV� IRU� UHJLRQDO�
DSSURDFKHV�WR�SUREOHPV��

� )RFXV� DOO� WKH� ZRUN� RI� WKH� 0HWURSROLWDQ� &RXQFLO� PHPEHUV� DQG� VWDII� RQ�
DFKLHYLQJ�WKHVH�SXUSRVHV��

�
7KH�0HWURSROLWDQ�&RXQFLO�LV�DJJUHVVLYHO\�LPSOHPHQWLQJ�*RYHUQRU�9HQWXUD¶V�YLVLRQ�
IRU�WKH�VWDWH�RI�0LQQHVRWD��
�
+HDOWK\�DQG�9LWDO�&RPPXQLWLHV��*URZLQJ�6PDUW�LQ�0LQQHVRWD�
�
7KH�PHWURSROLWDQ�UHJLRQ�ZLOO�DGG���������SHUVRQV�EHWZHHQ������DQG��������7KH�
UHJLRQ�KDV�D�FKRLFH� LQ�ZKHUH�WKHVH�SHUVRQV�ZLOO�ZRUN�� OLYH��DQG�VKRS���:H�FDQ�
FRQWLQXH� FXUUHQW� GHYHORSPHQW� WUHQGV� RU� ZH� FDQ� FKRRVH� D� 6PDUW� *URZWK�
DSSURDFK����
�
6PDUW�*URZWK�OLQNV�WUDQVSRUWDWLRQ��KRXVLQJ��MREV��WKH�HQYLURQPHQW��DQG�ODQG�XVH�
WR� FUHDWH� GHYHORSPHQW� WKDW� LV�PRUH� HIILFLHQW�� � ,W� VXSSRUWV� HFRQRPLF� JURZWK� E\�
OLQNLQJ� ZKHUH� SHRSOH� OLYH� DQG� ZKHUH� MREV� DUH� ORFDWHG�� � ,W� SUHVHUYHV� WKH�
HQYLURQPHQW�E\�PDLQWDLQLQJ�RSHQ�VSDFH�DQG�EHWWHU�XVLQJ�GHYHORSHG�ODQG�� � ,W� LV�
SURMHFWHG� WKDW� SXUVXLQJ� D� 6PDUW� *URZWK� DSSURDFK� FRXOG� VDYH� WD[SD\HUV� �����
ELOOLRQ� GROODUV� RYHU� WKH� QH[W� WZHQW\� \HDUV� LQ� DYRLGHG� JRYHUQPHQW� LQIUDVWUXFWXUH�
DQG�VHUYLFHV��
�
7UDQVLW� LV� NH\� WR� LPSOHPHQWLQJ� 6PDUW� *URZWK�� � 7UDQVLW� HQFRXUDJHV� D� PRUH�
FRPSDFW�UHVLGHQWLDO�IRUP��FOXVWHULQJ�RI�UHWDLO�FRPPHUFLDO�VHUYLFHV��DQG�WKH�DELOLW\�
WR�ZDON�RU�ELF\FOH�WR�VHUYLFHV���7UDQVLW�DOVR�VXSSRUWV�PL[HG�XVH�GHYHORSPHQW�E\�
HQFRXUDJLQJ�GLYHUVLW\� LQ� LQFRPH��DJH��DQG�SKDVH�RI� OLIH�E\�SURYLGLQJ�RSWLRQV� WR�
GULYLQJ�� � 7UDQVLW� LV� HQYLURQPHQWDOO\� IULHQGO\� E\� UHGXFLQJ� GHPDQG� IRU� URDGV� DQG�
VWUHHWV�� UHGXFLQJ� DXWRPRELOH� HPLVVLRQV�� DQG� E\� HQFRXUDJLQJ� FOXVWHULQJ� RI�
FRPPHUFLDO�VHUYLFHV��

�
6HOI�VXIILFLHQW�3HRSOH���7UDQVLWLRQLQJ�IURP�:HOIDUH�WR�6HOI�VXIILFLHQF\�0LQQHVRWD��
:RUOG�&RPSHWLWRU��7KH�%HVW�&OLPDWH�WR�*URZ�%XVLQHVV��
�
7KHUH� LV�D�VXEVWDQWLDO�PLVPDWFK� LQ� WKH�UHJLRQ� LQ� WKH� ORFDWLRQ�RI�HQWU\�OHYHO� MREV�
DQG� SHUVRQV� QHHGLQJ� WKRVH� MREV�� � 7KH� $FFHVV� WR� -REV� 6WXG\� �DYDLODEOH� DW�
KWWS���ZZZ�PHWURFRXQFLO�RUJ��� IRXQG� WKDW� ���� RI� ZHOIDUH� UHFLSLHQWV� DUH�
FRQFHQWUDWHG� LQ� &DPGHQ�� 1HDU� 1RUWK�� 3KLOOLSV�� &HQWUDO�� 3RZGHUKRUQ�� 'D\WRQ¶V�
%OXII��)URJWRZQ��3D\QH�3KDOHQ��DQG�1RUWK�(QG�QHLJKERUKRRGV����
�
2I�WKHVH�SHUVRQV��RQO\�����KDYH�DFFHVV�WR�DQ�DXWRPRELOH�DQG�WKXV�����UHO\�RQ�
WUDQVLW�WR�JHW�WR�ZRUN�������ZHOIDUH�UHFLSLHQWV�ZKR�OLYH�RXWVLGH�WKHVH�DUHDV�RZQ�
DXWRPRELOHV��ZLWK�����UHO\LQJ�RQ�WUDQVLW�WR�JHW�WR�ZRUN���
�
����RI�HQWU\�OHYHO�MREV�DUH�LQ�WKH�VXEXUEV���0DQ\�RI�WKHVH�MREV�DUH�LQ�WKH�VHFRQG�
DQG�WKLUG�ULQJ�VXEXUEV�DORQJ�KLJKZD\V�DQG�ORZ�GHQVLW\�LQGXVWULDO�DUHDV���
�
:RUNHUV� ORRNLQJ� IRU� HQWU\�OHYHO� MREV� DUH� FOXVWHUHG� LQ� WKH� FHQWUDO� FLWLHV�� � 7KH�
PDMRULW\�RI�HQWU\�OHYHO�MREV�DUH�LQ�WKH�VXEXUEV�ZKHUH�HPSOR\HUV�DUH�KDYLQJ�JUHDW�
GLIILFXOW\�LQ�JHWWLQJ�WKH�DGGLWLRQDO�ZRUNHUV�WKH\�QHHG�IRU�EXVLQHVV�H[SDQVLRQ��,I�WKH�
UHJLRQ�ZDQWV�WR�SURPRWH�VHOI�VXIILFLHQF\�DQG�HFRQRPLF�YLWDOLW\��WKHUH�QHHGV�WR�EH�
WUDQVLW�VHUYLFHV�FRQQHFWLQJ�SHUVRQV�ZKR�QHHG�HQWU\�OHYHO�MREV�WR�SXOO�WKHPVHOYHV�
RXW�RI�SRYHUW\�DQG�WKH�EXVLQHVVHV�ZKR�QHHG�WKDW�ODERU�WR�H[SDQG���
�
6HUYLFH��1RW�6\VWHPV���%HVW�%DQJ�IRU�WKH�%XFN�
�
7KH�0HWURSROLWDQ�&RXQFLO�KDV�DFFRPSOLVKHG�VLJQLILFDQW�UHGHVLJQ� LQ� LWV� IXQFWLRQV�
RYHU� WKH� ODVW� WZR� \HDUV�� UHVXOWLQJ� LQ� RYHU� ����PLOOLRQ� LQ�EXGJHW� UHGXFWLRQV�DQG�
UHDOORFDWLRQV���3URJUDP�HYDOXDWLRQ�FRQWLQXHV�WR�EH�D�SULRULW\�IRU�WKH�&RXQFLO�DQG�
WKH�&RXQFLO�SURMHFWV�WR�VDYH�WKH�UHJLRQ������PLOOLRQ�RYHU�WKH�QH[W�VL[�\HDUV��
�
,Q�DGGLWLRQ��WKH�0HWURSROLWDQ�&RXQFLO�KDV�XQGHUWDNHQ�D�FRPSUHKHQVLYH�UHGHVLJQ�
RI�DOO�RI�WKH�EXV�URXWHV�LQ�WKH�7ZLQ�&LWLHV�UHJLRQ���7KLV�FRPSUHKHQVLYH�DSSURDFK�
ZDV�ODVW�GRQH�DURXQG������DIWHU� WKH�HOLPLQDWLRQ�RI�WKH�WUROOH\�FDU�V\VWHP���7KLV�
UHVWUXFWXUHG�VHUYLFH�LV��

�
− 5HGXFLQJ�WKH�QXPEHU�RI�EUDQFKHV�DQG�YDULDWLRQV�LQ�URXWHV�
− ,PSURYLQJ�VHUYLFH�WR�H[LVWLQJ�KXEV�DQG�DGGLQJ�VXEXUEDQ�SDUN�DQG�ULGHV��
− 6WUHQJWKHQLQJ�D�JULG�QHWZRUN�UDWKHU�WKDQ�IRUFLQJ�DOO�WULSV�WR�UDGLDWH�IURP�WKH�

WZR�GRZQWRZQV�DQG�VWUHQJWKHQ�VXEXUE�WR�VXEXUE�VHUYLFH��
− ,QFUHDVLQJ�WKH�QXPEHU�RI�WULSV�DQG�VSDQ�RI�VHUYLFH�RQ�FRUH�VXEXUEDQ�URXWHV�

ZKHUH�EHIRUH�VHUYLFH�ZDV�LQIUHTXHQW�DQG�OLPLWHG�E\�WLPH�RI�GD\�����
− ,PSURYLQJ�WUDQVIHUV�EHWZHHQ�EXVHV�WKURXJK�EHWWHU�WLPLQJ�RI�LQWHUFRQQHFWLRQV��
− ,PSOHPHQWLQJ�IOH[�URXWHV�WR�UHSODFH�PRUH�FRVWO\�'LDO�$�5LGH�VHUYLFH��

�
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+HDOWK\�DQG�9LWDO�&RPPXQLWLHV���0XOWL�0RGDO�7UDQVSRUWDWLRQ�WR�*HW�3HRSOH�DQG�
*RRGV�$URXQG�6WDWHZLGH�
�
7KH������0HWURSROLWDQ�6WDWH�8QLYHUVLW\�&LYLF�&RQILGHQFH�6XUYH\� IRXQG� ³7UDIILF�
FRQJHVWLRQ� LV�VHHQ�DV�WKH�PHWUR�DUHD¶V�ELJJHVW�SUREOHP���7UDIILF�FRQJHVWLRQ�IDU�
RXWSDFHV�FULPH�DV�WKH�QXPEHU�RQH�SUREOHP�IRU�VXEXUEDQ�UHVLGHQWV��ZKLOH�FULPH�
DQG� WUDIILF� FRQJHVWLRQ� DUH� HTXDOO\� LPSRUWDQW� SUREOHPV� IRU� WKH� FRUH� FLWLHV� RI�
0LQQHDSROLV�DQG�6W��3DXO�´�����
�
7KH�8QLYHUVLW\�RI�0LQQHVRWD�7ZLQ�&LWLHV�6XUYH\�������������IRXQG�WKDW�����RI�
UHVLGHQWV�VXUYH\HG�VDLG�WKDW�WUDIILF�FRQJHVWLRQ�KDG�ZRUVHQHG�LQ�WKH�SDVW�\HDU����
�
$V�FRQJHVWLRQ�KDV�ZRUVHQHG��PRUH�DQG�PRUH�SHRSOH�KDYH�WXUQHG�WR�WUDQVLW�DV�D�
ZD\�WR�JHW�DURXQG�WKH�UHJLRQ���,Q�����������RI�WUDQVLW�ULGHUV�RYHUDOO�ZHUH�ULGLQJ�
GXULQJ�SHDN�SHULRGV��
�
2YHU�WKH�QH[W����\HDUV����������DGGLWLRQDO�UHVLGHQWV�DUH�H[SHFWHG�WR�PRYH�LQWR�
WKH� UHJLRQ�� 7KH� UHVXOW� LV� WKDW� E\� ������ PRVW� KLJKZD\V� LQ� WKH� UHJLRQ� ZLOO� EH�
FRQJHVWHG� XQOHVV� WKH� WUDQVLW� V\VWHP�SOD\V� D�PRUH� VLJQLILFDQW� UROH� LQ� VDWLVI\LQJ�
UHJLRQDO�WUDYHO�QHHGV���&XVWRPHUV�ZLOO�QRW�EH�DEOH�WR�HDVLO\�UHDFK�EXVLQHVVHV�DQG�
JRRGV�ZLOO�QRW�HIILFLHQWO\�PRYH�DURXQG� WKH�UHJLRQ��KXUWLQJ�WKH�UHJLRQ¶V�EXVLQHVV�
FRPPXQLW\���
�
7UDQVLW�PXVW�EH� LQFUHDVHG�WR�UHVSRQG�WR�JURZLQJ�FRQJHVWLRQ���7KH�0HWURSROLWDQ�
&RXQFLO�KDV�VHW�D�JRDO�RI�GRXEOLQJ�WUDQVLW�ULGHUVKLS�E\��������7KLV�ZLOO�UHTXLUH��
�

� %XLOGLQJ�IRXU�WR�VL[�QHZ�GHGLFDWHG�WUDQVLW�FRUULGRUV��OLJKW�UDLO��FRPPXWHU�UDLO��
DQG�RU�GHGLFDWHG�EXVZD\V��RYHU�WKH�QH[W�WHQ�\HDUV��

� 'RXEOLQJ�EXV�IOHHW�DQG�EXLOGLQJ�JDUDJHV�WR�VHUYLFH�WKLV�IOHHW��

� 'HYHORSLQJ�D�VWURQJ�QHWZRUN�RI�SDUN�ULGH�ORWV��WUDQVLW�KXEV�DQG�VWDWLRQV��

� 3URYLGLQJ�IXQGV�WR�RSHUDWH�WKHVH�H[SDQGHG�VHUYLFHV��
�
6HOI�VXIILFLHQW�3HRSOH���,QGHSHQGHQW�/LYLQJ�
�
7UDQVLW� LV� YLWDO� IRU� RXU� HOGHUO\� DQG� GLVDEOHG� FRPPXQLWLHV� WR� OLYH� LQGHSHQGHQWO\���
0DQ\�LQGLYLGXDOV�FRXOG�QRW�PHHW�VLPSOH�GD\�WR�GD\�QHHGV�ZLWKRXW�WUDQVLW�VHUYLFHV��
7UDQVLW�DOORZV�WKHVH�SHUVRQV�WR�OLYH�LQGHSHQGHQWO\��ERWK�SURYLGLQJ�D�EHWWHU�TXDOLW\�
RI�OLIH�IRU�WKHVH�SHUVRQV�DQG�VDYLQJ�WKH�VWDWH�VXEVWDQWLDOO\�LQ�RWKHU�SURJUDPV���,Q�
DGGLWLRQ�� SHUVRQV� ZLWK� GLVDELOLWLHV� KDYH� EHHQ� WUDGLWLRQDOO\� XQHPSOR\HG� RU�
XQGHUHPSOR\HG�� LQ� SDUW� EHFDXVH� RI� WKHLU� GLIILFXOW\� LQ� JHWWLQJ� WR� MREV�� �&XUUHQWO\�
XQHPSOR\PHQW�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�LV�QHDUO\�������7KHVH�ZRUNHUV�QHHG�
WR� EH� EURXJKW� LQWR� WKH� ZRUNIRUFH� DQG� VXSSRUWHG� LQ� WKHLU� HIIRUWV� WR� ILQG�
HPSOR\PHQW����
�

.(<�6(59,&(�675$7(*,(6��
�
7KH�&RXQFLO�SURYLGHV�WKUHH�VHUYLFHV�WKDW�VXSSRUW�WKH�*RYHUQRU¶V�%LJ�3ODQ����
�

� 3ODQQLQJ�$QG�'HYHORSLQJ�$Q�,QWHJUDWHG�0XOWLPRGDO�7UDQVSRUWDWLRQ�6\VWHP��
�

7KH�&RXQFLO� LV� WKH�IHGHUDOO\�GHVLJQDWHG�0HWURSROLWDQ�3ODQQLQJ�2UJDQL]DWLRQ�
IRU� WKH� 7ZLQ� &LWLHV� UHJLRQ�� DQG� WKXV� LV� WKH� OHDG� DJHQF\� LQ� WUDQVSRUWDWLRQ�
SODQQLQJ� LQ� WKH� UHJLRQ�� ,Q� WKLV� UROH�� LW� ZRUNV� WR� HQVXUH� DQ� HIIHFWLYH� DQG�
HIILFLHQW�WUDQVLW�V\VWHP���,W�LV�DOVR�WKH�OHDG�DJHQF\�LQ�WKH�DOORFDWLRQ�RI�IHGHUDO�
IXQGV�IRU�WUDQVSRUWDWLRQ���

�

� 'HOLYHULQJ�&RVW�(IIHFWLYH��(IILFLHQW�7UDQVLW�6HUYLFHV�7KURXJK�0HWUR�7UDQVLW��
0HWUR�0RELOLW\��$QG�&RQWUDFWV�ZLWK����7UDQVLW�6HUYLFH�3URYLGHUV��

�
7KH�&RXQFLO� LV� WKH� OHDG� DJHQF\� LQ�SODQQLQJ��SURYLGLQJ��DQG�FRQWUDFWLQJ� IRU�
WUDQVLW�LQ�WKH�7ZLQ�&LWLHV�5HJLRQ����

� 3ODQQLQJ��$QG�,PSOHPHQWLQJ�6PDUW�*URZWK�LQ�WKH�7ZLQ�&LWLHV�5HJLRQ���
�

6PDUW�*URZWK�OLQNV�WUDQVSRUWDWLRQ��KRXVLQJ��MREV��WKH�HQYLURQPHQW��DQG�ODQG�
XVH�WR�FUHDWH�GHYHORSPHQW�WKDW�LV�PRUH�HIILFLHQW���,W� LV�SURMHFWHG�WKDW�6PDUW�
*URZWK�ZLOO� UHVXOW� LQ�D� VDYLQJV� WR� WD[SD\HUV�RI������ELOOLRQ�GROODUV�RYHU� WKH�
QH[W�WZHQW\�\HDUV�LQ�DYRLGHG�JRYHUQPHQW�LQIUDVWUXFWXUH�DQG�VHUYLFHV��
�

5(9(18(6���
�
�
5HYHQXHV�

�
�����

�
�����

�
�����

%DVH�
�����

%DVH�
�����

*HQHUDO�)XQG� ���������� ���������� ���������� ���������� ����������
3URSHUW\�7D[� ������� ������� ������� ������� �������
)DUHV� ������� ������� ������� �������� ��������
)HGHUDO� ������ ������� ������� ������� �������
2WKHU� ���������� ���������� ���������� ���������� ����������
�����7RWDO� ��������� ��������� ��������� ��������� ���������
�
1RWHV��

� 7KLV�DVVXPHV�WKH�&RXQFLO�OHYLHV�WKH�PD[LPXP�SURSHUW\�WD[�LQ�DOO�\HDUV��

� )DUH�UHYHQXH�JURZV�RU�GHFOLQHV�ZLWK�ULGHUVKLS���$�EDVH�OHYHO�RI�VWDWH�JHQHUDO�
IXQGV�ZLOO�UHGXFH�WKH�DPRXQW�RI�WUDQVLW�VHUYLFH��DQG�WKXV�IDUH�UHYHQXHV��

� )HGHUDO�IRUPXOD�JUDQWV�DUH�WKH�PD[LPXP�DOORZDEOH��

� 2WKHU�UHYHQXHV�SULPDULO\�DGYHUWLVLQJ�DQG�ORFDO�JUDQW�IXQGV��

� *HQHUDO�)XQG�����������EDVH�OHYHO�LV������EHORZ�����������OHYHOV��
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3(5)250$1&(�6800$5<��
�
5LGHUVKLS�LV�8S��%ULQJLQJ�0DQ\�%HQHILWV�
�
7UDQVLW�ULGHUVKLS�JUHZ�����IURP�)<������WR�)<�������

�
5LGHUVKLS�DW�WKLV�OHYHO�KDV�WKH�IROORZLQJ�EHQHILWV����

� ,Q���������������YHKLFOH�WULSV�ZHUH�WDNHQ�RII�RXU�URDGV�DQG�KLJKZD\V�HYHU\�
ZRUNGD\���������PRUH�WKDQ�LQ�������

� (YHU\�GD\������PLOOLRQ�PLOHV�DUH�QRW�GULYHQ��

� 7KH�VWDWH�VDYHV�ELOOLRQV�RI�GROODUV�E\�QRW�KDYLQJ�WR�EXLOG�DGGLWLRQDO�ODQHV�RQ�
7ZLQ�&LWLHV�KLJKZD\V��

� ���WRQV�RI�FDUERQ�PRQR[LGH�DQG�����WRQV�RI�FDUERQ�GLR[LGH�DUH�QRW�SXW�LQWR�
WKH�DLU�HYHU\�GD\�LQ�WKH�7ZLQ�&LWLHV��

� ����RI�WKH�SHRSOH�WDNLQJ�WKH�EXV�DUH�GRLQJ�VR�WR�JHW�WR�ZRUN�������RI�WKHVH�
SHRSOH� KDYH� QR� RWKHU� ZD\� RI� JHWWLQJ� WR�ZRUN� DQG� DUH� DEOH� WR� JHW� WR�ZRUN�
EHFDXVH�RI�WUDQVLW���

)XQGLQJ�$W�%DVH�/HYHO�:RXOG�5HVXOW�,Q�$�����'HFUHDVH�,Q�5LGHUVKLS�2YHU�7KH�
%LHQQLXP��
�
7KH�&RXQFLO�UHFHLYHG��������PLOOLRQ�LQ�WKH�����������ELHQQLXP���7KH�OHJLVODWXUH�
VWDWHG� WKDW� � �����PLOOLRQ�RI� WKHVH� IXQGV�ZHUH� WR�EH�RQH�WLPH�HYHQ� WKRXJK� WKH\�
ZHUH� WR�EH�VSHFLILFDOO\� IRU�RSHUDWLQJ� WUDQVLW�VHUYLFH�� �7KH�QH[W�ELHQQLXP¶V�EDVH�
EXGJHW�������������LV�EDVHG�RQ�WKH�VHFRQG�\HDU�RI�WKH�ELHQQLXP��WKH�\HDU�WKDW�
WKH� OHJLVODWXUH�GHVLJQDWHG�SDUW�RI� WKH�&RXQFLO¶V�RSHUDWLQJ�PRQH\�DV�D�RQH�WLPH�
H[SHQGLWXUH�� � 7KLV� UHVXOWV� LQ� D� &RXQFLO� EDVH� EXGJHW� ����� ORZHU� WKDQ� ZKDW� LW�
UHFHLYHG� LQ� WKH�SUHYLRXV�ELHQQLXP�� � ,Q�DGGLWLRQ��DV� WKH�&RXQFLO� LV�FRQVLGHUHG�D�
JUDQWHH�� LW� LV� QRW� DOORZHG� VDODU\� RU� UHQW� LQIODWLRQDU\� LQFUHDVHV�� � 7KH� UHVXOW� LV� D�
EDVH�EXGJHW�WKDW�ZLOO�QRW�PDLQWDLQ�WKH�WUDQVLW�VHUYLFH�FXUUHQWO\�RQ�WKH�VWUHHW��
�
*LYHQ� WKHVH� IDFWRUV�� WKH� FXUUHQW� EDVH� EXGJHW� ZRXOG� UHVXOW� LQ� D� GHFUHDVH� LQ�
ULGHUVKLS�RI�����WKH�ILUVW�\HDU�DQG����WKH�VHFRQG�\HDU���

�

&XPXODWLYH�5LGHUVKLS������������

���� ���� ���� ���� ����
��

��

���

���

���

���

&XPXODWLYH�5LGHUVKLS�*URZWK
:LWK�����������%DVH�)XQGLQJ�2QO\

���� ���� ���� ���� ���� ���� ���� ����
��

��

���

���

���

���

���

$FWXDO

%DVH�
)XQGLQJ�
2QO\
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%8'*(7�,668(6��
7UDQVLW�&RVWV�,QFUHDVLQJ�6XEVWDQWLDOO\�)DVWHU�7KDQ�,QIODWLRQ�
�
&RXQFLO�WUDQVLW�FRVWV�DUH�LQFUHDVLQJ�IDVWHU�WKDQ�LQIODWLRQ�GXH�WR�VHYHUDO�IDFWRUV���

� 7KH�FRVW�IRU�GLHVHO�IXHO�KDV�LQFUHDVHG�����RYHU�WKH�ODVW�\HDU����

� +HDOWK�LQVXUDQFH�FRVWV�DOVR�LQFUHDVHG�����RYHU�WKH�ODVW�\HDU���

� /DERU�FRVWV�RYHUDOO�KDYH�LQFUHDVHG�VXEVWDQWLDOO\�GXH�WR�WKH�GLIILFXOW\�RI�
UHFUXLWLQJ�DQG�UHWDLQLQJ�EXV�GULYHUV�DQG�PHFKDQLFV�LQ�WKH�FXUUHQW�ODERU�
PDUNHW������

� 2YHUORDGV�KDYH�IRUFHG�WKH�&RXQFLO�WR�DGG�VRPH�VHUYLFH���
�
2SHUDWLQJ� &RVWV� IRU� $Q� ([SDQGHG� %XV� )OHHW� DQG� 1HZ� 7UDQVLWZD\V� :LOO� %H�
1HHGHG�,Q�)XWXUH�%LHQQLD��
�
7KH�UHJLRQ�QHHGV�WR�GRXEOH�WKH�EXV�V\VWHP�E\������WR�PHHW�GHPDQG�IRU�WUDQVLW��
WR�PLWLJDWH� FRQJHVWLRQ�� DQG� WR�PHHW� WKH� SRSXODWLRQ� JURZWK� LQ� WKH� UHJLRQ�� � 7KH�
OHJLVODWXUH� KDV� DOVR� DXWKRUL]HG� IXQGV� LQ� WKH� ODVW� WKUHH� \HDUV� IRU� VHYHUDO�
WUDQVLWZD\V�� �7KH� ILUVW�� WKH�+LDZDWKD�/LJKW�5DLO�7UDQVLW�/LQH�ZLOO�EH�RSHQ� LQ� ODWH�
�������7KH�VWDWH�DOVR�IXQGHG�������PLOOLRQ�IRU�GHGLFDWHG�EXVZD\V���,W�LV�SURMHFWHG�
WKDW�WKH�ILUVW�EXVZD\�ZLOO�EH�RSHQ�LQ������RU��������,Q�DGGLWLRQ��GLVFXVVLRQV�DUH�
RFFXUULQJ�WR�EXLOG�WKH�UHJLRQ¶V�ILUVW�FRPPXWHU�UDLO�OLQH�LQ�WKH�QH[W�VL[�\HDUV���,W�LV�
SURMHFWHG�WKDW�E\�������WKH�RSHUDWLQJ�FRVWV�IRU�WKH�H[SDQGHG�EXV�IOHHW�DQG�QHZ�
WUDQVLWZD\V�ZLOO�EH�����PLOOLRQ���)XQGLQJ�LV�QHHGHG�IRU�WKHVH�FRVWV����
�
7KHUH�DUH�FXUUHQWO\�WKUHH�PDLQ�IXQGLQJ�VRXUFHV�IRU�WUDQVLW��SURSHUW\�WD[HV��IDUHV��
DQG�WKH�VWDWH�JHQHUDO�IXQG���3URSHUW\�WD[HV�DUH�FDSSHG�E\�WKH�OHJLVODWXUH���)DUH�
LQFUHDVHV�KDYH�WR�EH�WHPSHUHG�E\�WKH�ULVN�RI�ORVLQJ�WKH�ULGHUVKLS�JDLQV���
�
3URSHUW\�WD[�JURZWK�ZLOO�SURYLGH�IXQGV�IRU�VRPH�EXW�QRW�DOO�RI�WKHVH�QHHGV���)DUH�
OHYHOV�ZLOO� QHHG� WR�EH�EDODQFHG�E\� WKH�QHHG� WR�PD[LPL]H� ULGHUVKLS�� �(LWKHU� WKH�
VWDWH� JHQHUDO� IXQG� RU� SURSHUW\� WD[� ZLOO� KDYH� WR� EH� JUHDWO\� H[SDQGHG� RU� D� QHZ�
IXQGLQJ� VRXUFH� ZLOO� QHHG� WR� EH� IRXQG� WR� PHHW� WKH� SURJUDP� WKDW� KDV� EHHQ�
GHYHORSHG�IRU�WKH�UHJLRQ���7KLV�VRXUFH�PXVW�

� EH�VWDEOH�DQG�UHOLDEOH��

� JURZ�ZLWK�WKH�SRSXODWLRQ�JURZWK�LQ�WKH�UHJLRQ��

� JURZ�ZLWK�LQIODWLRQ��

� JURZ�WR�PHHW�GHPDQG�UHVXOWLQJ�IURP�LQFUHDVLQJ�FRQJHVWLRQ��

� EH�GHGLFDWHG�WR�WUDQVLW�WR�DOORZ�IRU�ORQJ�UDQJH�SODQQLQJ�IRU�WKH�WUDQVLW�V\VWHP��
�
,668(6�$))(&7,1*�7+(�$*(1&<¶6�23(5$7,216��
7UDQVLW�)XQGLQJ�,V�,QDGHTXDWH�7R�0HHW�'HPDQG���
�
�

7KH�WDEOH�EHORZ�VKRZV�RSHUDWLQJ�VSHQGLQJ�SHU�FDSLWD�IRU�WKH�PDMRU�WUDQVLW�V\VWHP�
IRU� QLQH� SHHU� FLWLHV�� � 7KHVH� FLWLHV� ZHUH� VHOHFWHG� EHFDXVH� WKH\� ZHUH� FORVH�
PDWFKHV� LQ� WHUPV�RI� GHQVLW\�� VL]H�RI� VHUYLFH�DUHD�� W\SHV�RI� WUDQVLW�VHUYLFH��DQG�
SRSXODWLRQ���7KH�7ZLQ�&LWLHV�SHU�FDSLWD�VSHQGLQJ�LV���������WKH�ORZHVW�RI�WKH�QLQH�
FLWLHV�VXUYH\HG���7UDQVLW�VSHQGLQJ�LQ�WKH�7ZLQ�&LWLHV�ZRXOG�KDYH�WR�DOPRVW�GRXEOH�
WR�PHHW�WKH�SHHU�DYHUDJH�DQG�ZRXOG�KDYH�WR�DOPRVW�WULSOH�WR�PHHW�6HDWWOH��ZKR�
KDV�WKH�KLJKHVW�VSHQGLQJ�RI�WKLV�SHHU�JURXS���7KH�UHVXOW�LV�DQ�LQDGHTXDWH�OHYHO�RI�
WUDQVLW�LQ�WKH�7ZLQ�&LWLHV��

 
*29(5125
6�5(&200(1'$7,21��
7KH� *RYHUQRU� UHFRPPHQGV� WKH� DJHQF\
V� EDVH� EXGJHW�� DQG� LQ� DGGLWLRQ��
UHFRPPHQGV�DQ�LQFUHDVH�RI�����PLOOLRQ�IRU�WKH�ELHQQLXP�IURP�WKH�*HQHUDO�)XQG�
WR�SUHVHUYH�WUDQVLW�VHUYLFH�OHYHOV�DQG�ULGHUVKLS�JURZWK�DFKLHYHG�GXULQJ�WKH������
����� ELHQQLXP�� )LYH� PLOOLRQ� GROODUV� RI� WKLV� DSSURSULDWLRQ� ZRXOG� EH� IRU� D� IXHO�
FRQWLQJHQF\���7KH�*RYHUQRU�IXUWKHU�UHFRPPHQGV�WKDW�WKH�0HWURSROLWDQ�&RXQFLO�EH�
DXWKRUL]HG�WR� LQFUHDVH�WKH�H[LVWLQJ�SURSHUW\�WD[�OHYLHV�������PLOOLRQ�SHU�\HDU�RQ�
DQ�RQJRLQJ�EDVLV��EHJLQQLQJ�ZLWK�WKH�����������ELHQQLXP�WR�H[SDQG�DOO�HOHPHQWV�
RI� WKH� &RXQFLO
V� WUDQVLW� DQG� SDUDWUDQVLW� SURJUDPV�� � 7KH� *RYHUQRU� DOVR�
UHFRPPHQGV�WKDW����PLOOLRQ�EH�UHFRJQL]HG�LQ�WKH�*HQHUDO�)XQG�LQ�WKH�����������
ELHQQLXP� DV� WKH� HVWLPDWHG� FRVWV� IRU� WKH� RSHUDWLRQ� RI� WKH� +LDZDWKD� /LJKW� 5DLO�
7UDQVLW�/LQH�� �7KLV�IXQGLQJ�ZRXOG�SD\�IRU�SHUVRQQHO��PDLQWHQDQFH�RI�HTXLSPHQW�
DQG� ULJKW�RI�ZD\��XWLOLWLHV�DQG�RWKHU� VXSSRUW� FRVWV�� �7KLV�DPRXQW� LV�QHW�RI� IDUHV�
DQG�SURMHFWHG�DYDLODEOH�IHGHUDO�IXQGLQJ� 

7UDQVLW�6SHQGLQJ�3HU�&DSLWD
7ZLQ�&LWLHV

&LQFLQQDWL

'HQYHU

$YHUDJH

%DOWLPRUH

+RXVWRQ

&OHYHODQG

3LWWVEXUJK

3RUWODQG

6HDWWOH

�� ��� ���� ���� ����
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�*���

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

/2&$/�$66,67$1&(� ������� ������� ������� ������� ������� ������� ������� ������� ������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������� ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��35(6(59(�(;3$1'�75$16,7�6(59,&(� *(1� � � � ������� � �������

7RWDO�&KDQJH�,WHPV� � � � � ������� � �������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

(19,5210(17�	�1$785$/�5(6285&(� �� ������ ������ �� �� �� ��

*(1(5$/� ������� ������� ������� ������� ������� ������� �������

0,11(627$�5(6285&(6� �� ���� �� �� �� �� ��

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�
�
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$OO�)XQGV� *HQHUDO�)XQG� 2WKHU�6WDWH�)XQGV� )HGHUDO�)XQGV�%DVH�%XGJHW�5HSRUW�

�'ROODUV�LQ�7KRXVDQGV�� )<������ )<������ )<������ )<������ )<������ )<������ )<������ )<������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�*���

)<������%XGJHWHG� ������� ������� ������� ������� ������ ������ �� ��

%DVH�$GMXVWPHQWV� � � � � � � � �

21(�7,0(�$335235,$7,216� ��������� ��������� ��������� ��������� �������� �������� �� ��

6XEWRWDO�%DVH�$GMXVWPHQWV� ��������� ��������� ��������� ��������� �������� �������� �� ��

%DVH�%XGJHW� ������� ������� ������� ������� �� �� �� ��
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�*�� 

3URJUDP�� 0(7�&281&,/�75$16,7�
$JHQF\�� 0(75232/,7$1�&281&,/�

,WHP�7LWOH�� 35(6(59(�(;3$1'�75$16,7�6(59,&(��

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �
� *HQHUDO�)XQG� � � � � �
� �*UDQWV� �������� �������� � �������� ��������
� � � � � � �
5HYHQXHV�������V�� � � � � �
� *HQHUDO�)XQG� ����� ����� � ����� �����
� � � � � � �
6WDWXWRU\�&KDQJH"��<HV�B�BB;BBB� 1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG����������7UDQVLW�7D[�/HYLHV�
�
BBB�BB�1HZ�$FWLYLW\�� B�B;B�6XSSOHPHQWDO�)XQGLQJ�BBBBB�5HDOORFDWLRQ�
�
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� ���� PLOOLRQ� GROODUV� IURP� WKH� *HQHUDO� )XQG� WR�
SUHVHUYH�WUDQVLW�VHUYLFH� OHYHOV�DQG�ULGHUVKLS�JURZWK�DFKLHYHG�GXULQJ�WKH������
�����ELHQQLXP�IRU�UHJXODU�URXWH��0HWUR�0RELOLW\��DQG�FRPPXQLW\�EDVHG�VHUYLFHV���
�
)LYH�PLOOLRQ�GROODUV�RI�WKLV�DSSURSULDWLRQ�ZRXOG�EH�IRU�D�IXHO�FRQWLQJHQF\���)XHO�
SULFHV�ZRXOG�EH� UHYLHZHG�DW� WKH�HQG�RI�HDFK�\HDU�RI� WKH�ELHQQLXP�� � ,I�DQQXDO�
DYHUDJH� IXHO� SULFHV�GURS�����EHORZ� WKH�EXGJHWHG�DPRXQW�RI������SHU�JDOORQ�
�������SHU�JDOORQ���WKH������PLOOLRQ�SHU�\HDU�ZRXOG�EH�UHGXFHG�SURSRUWLRQDWH�WR�
WKH�DPRXQW�WKDW�WKH�DFWXDO�SULFH�ZDV�EHORZ������SHU�JDOORQ��
�
7KH�*RYHUQRU�IXUWKHU�UHFRPPHQGV�WKDW�WKH�0HWURSROLWDQ�&RXQFLO�EH�DXWKRUL]HG�
WR�LQFUHDVH�WKH�H[LVWLQJ�SURSHUW\�WD[�OHYLHV�IRU�WUDQVLW�DQG�SDUD�WUDQVLW�E\�������
PLOOLRQ�SHU�\HDU�RQ�DQ�RQJRLQJ�EDVLV�EHJLQQLQJ�ZLWK�WKH�����������ELHQQLXP���
%HFDXVH� LW� LV�QRW�SRVVLEOH� WR� OHY\�D�SURSHUW\� WD[� LQ� WKH� ILUVW�VL[�PRQWKV�RI� WKH�
ELHQQLXP�EHFDXVH� WKH� OHY\� DOUHDG\� KDV� EHHQ�VHW� IRU� WD[HV�SD\DEOH� IRU�������
������PLOOLRQ�ZRXOG�EH�OHYLHG�GXULQJ�FDOHQGDU������DQG�������ZRXOG�EH�DGGHG�
WR�WKH�EDVH�OHY\�LQ�FDOHQGDU�\HDU��������7KHVH�IXQGV�VKDOO�EH�XVHG�WR�H[SDQG�DOO�
HOHPHQWV� RI� WKH� &RXQFLO¶V� WUDQVLW� DQG� SDUDWUDQVLW� SURJUDPV�� LQFOXGLQJ� ERWK�
VHUYLFH� LQ� WKH� 0HWURSROLWDQ� 7UDQVLW� 7D[LQJ� 'LVWULFW� DQG� LQ� WKH� 0HWURSROLWDQ�
7UDQVLW�$UHD���
�

7KH� &RXQFLO� VKDOO� EH� DXWKRUL]HG� WR� OHY\� WKLV� LQFUHDVHG� DPRXQW� LQ� FRPPXQLWLHV�
HOLJLEOH� IRU� UHSODFHPHQW� VHUYLFHV� XQGHU� ��������� 7KH�0HWURSROLWDQ�&RXQFLO� VKDOO�
GLVEXUVH�WD[HV�OHYLHG�LQ�WKHVH�FRPPXQLWLHV�EDFN�WR�WKRVH�FRPPXQLWLHV�LQ�WKH�VDPH�
SURSRUWLRQV�DV�FXUUHQW�WD[HV�OHYLHG�IRU�WUDQVLW�VHUYLFHV��
�
7KH� &RXQFLO� VKDOO� VSHQG� XS� WR� ����� PLOOLRQ� RI� WKH� JHQHUDO� IXQG� DSSURSULDWLRQ�
LQFUHDVH�IRU�0HWUR�0RELOLW\��
�
5$7,21$/(��
�
'HVFULSWLRQ�
�
7KLV�SURSRVDO�LV�WR�PDLQWDLQ�DQG�H[SDQG�WUDQVLW�VHUYLFH�LQ�WKH�7ZLQ�&LWLHV�UHJLRQ���,W�
ZRXOG�SURYLGH�IXQGV�WR���
�
� 0DLQWDLQ�VHUYLFH�OHYHOV�HVWDEOLVKHG�LQ�WKH�����������ELHQQLXP�

� 3URYLGH�IRU�JURZWK�WKURXJKRXW�WKH�WUDQVLW�V\VWHP�

� 5HGXFH�WULS�GHQLDOV�IRU�0HWUR�0RELOLW\�
� 3URYLGH�IRU�UHJXODU�URXWH�VHUYLFH�RXWVLGH�WKH�7UDQVLW�7D[LQJ�'LVWULFW�
�
7KLV�3URSRVDO�$VVXPHV�D��������%DVH�������/RZHU�WKDQ�WKH�����������%LHQQLXP�
)XQGLQJ�/HYHO�
�
'XH�WR�KRZ�WKH�EDVH�LV�FDOFXODWHG��WKH�����������EDVH�LV������ORZHU�WKDQ������
�������7KLV�SURSRVDO�LV�IRU�D�EDVH�OHYHO�WKDW�PDLQWDLQV�FXUUHQW�VHUYLFH�OHYHOV����
�
7KLV�3URSRVDO�:RXOG�3UHVHUYH�����������6HUYLFH�/HYHOV�DQG�5LGHUVKLS�*DLQV�
�
7KH�SURSRVHG�����PLOOLRQ�JHQHUDO�IXQG�LQLWLDWLYH�DQG�D�SURSRVHG�IDUH�LQFUHDVH�RI�
����� �WR� EH� LPSOHPHQWHG� RQ� �������� DUH� QHHGHG� WR� DGGUHVV� LQIODWLRQDU\� DQG�
H[WUDRUGLQDU\� FRVW� LQFUHDVHV� DQG�PDNH� SHUPDQHQW� QHZ� VHUYLFH� GHSOR\HG� LQ� )<�
������([WUDRUGLQDU\�FRVW�LQFUHDVHV�LQFOXGH��
�

� )XHO�FRVWV�LQFUHDVLQJ�����IURP�FDOHQGDU������WR�������

� /DERU�FRVWV�LQFUHDVLQJ�GXH�WR�WKH�WLJKW�MRE�PDUNHW��HVSHFLDOO\�LQ�WKH�SD\�UDQJH�
IRU�VWDUWLQJ�EXV�GULYHUV����

� +HDOWK�FRVWV�LQFUHDVLQJ�����LQ�RQH�\HDU�IURP�FDOHQGDU������WR�������

� 6HUYLFH�DGGHG�WR�UHVSRQG�WR�RYHUORDGV���
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7KLV�3URSRVDO�:RXOG�3URYLGH�7UDQVLW�6HUYLFH�([SDQVLRQ�DQG�5LGHUVKLS�*URZWK�
7KURXJKRXW�WKH�0HWURSROLWDQ�$UHD�
�
,Q�)<������������PLOOLRQ�WULSV�ZHUH�WDNHQ�RQ�WUDQVLW��D�JURZWK�RI�����RYHU�WKH�
ODVW�IRXU�\HDUV���7KLV�LV�D�UHIOHFWLRQ�RI�FLWL]HQ¶V�JURZLQJ�GHPDQG�IRU�WUDQVLW���7KLV�
SURSRVDO�ZRXOG�SURYLGH�������PLOOLRQ�SHU�\HDU�RI�LQFUHDVHG�SURSHUW\�WD[�UHYHQXH�
WR�FRQWLQXH�ULGHUVKLS�JURZWK�LQ�WKH�0HWURSROLWDQ�7UDQVLW�7D[LQJ�'LVWULFW��LQFOXGLQJ�
0HWUR�7UDQVLW�DQG�FRPPXQLW\�SURYLGHUV���FRPPXQLWLHV�HOLJLEOH�IRU�UHSODFHPHQW�
VHUYLFH� �RSW� RXW� FRPPXQLWLHV��� WKH� 0HWURSROLWDQ� 7UDQVLW� $UHD�� DQG� WKH� 0HWUR�
0RELOLW\�$'$�V\VWHP�
�
7KLV�3URSRVDO�:RXOG�5HGXFH�0HWUR�0RELOLW\�7ULS�'HQLDOV��
�
0HWUR�0RELOLW\�SURYLGHV�WUDQVLW�VHUYLFH�IRU�PRELOLW\�LPSDLUHG�SHUVRQV�LQ�WKH�7ZLQ�
&LWLHV�UHJLRQ�DV�UHTXLUHG�E\�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW���)RU�FDOHQGDU�
�����������RI� WKH�FDOOV� WR�0HWUR�0RELOLW\� IRU�ULGHV�ZHUH�GHQLHG�EHFDXVH�WKHUH�
ZHUH� QRW� HQRXJK� EXVHV� DYDLODEOH� WR� PHHW� GHPDQG�� � )RU� ������ WKLV� UDWH�
LQFUHDVHG�WR��������7KLV�SURSRVDO�ZRXOG�GLUHFW�D�SRUWLRQ�RI�WKH�QHZ�SURSHUW\�WD[�
UHYHQXHV�WR�UHGXFH�WKH�WULS�GHQLDO�UDWH�WR�QHDU�]HUR��
�
7KLV�3URSRVDO�ZRXOG�([SDQG�6HUYLFH�WR�2XWVLGH�WKH�7UDQVLW�7D[LQJ�'LVWULFW�
�
7KH�0HWURSROLWDQ�&RXQFLO�OHYLHV�SURSHUW\�WD[HV�ZLWKLQ�WKH�7UDQVLW�7D[LQJ�'LVWULFW�
WR� SURYLGH� DERXW� RQH�WKLUG� RI� WUDQVLW� RSHUDWLQJ� IXQGV�� � 7KH� GLVWULFW� ZDV�
HVWDEOLVKHG� LQ� ����� DV� D� ERXQGDU\� WKDW� UHIOHFWHG� WKH� RXWHU� HGJHV� RI�
GHYHORSPHQW� LQ� WKH� 7ZLQ� &LWLHV� DW� WKDW� WLPH�� � 6LQFH� WKHQ�� QHZ� VXEXUEV� OLNH�
/DNHYLOOH�� $QGRYHU�� DQG� 5DPVH\� KDYH� JURZQ� RXWVLGH� WKH� WD[LQJ� GLVWULFW� DQG�
ROGHU� FLWLHV� OLNH� 5RJHUV�� +DVWLQJV�� )DUPLQJWRQ�� DQG� )RUHVW� /DNH� KDYH�
H[SHULHQFHG�VXEVWDQWLDO�JURZWK���5HVLGHQWV�RI�WKRVH�FRPPXQLWLHV�DUH�GULYLQJ�LQ�
DQG�XVLQJ�WUDQVLW�VHUYLFHV�IXQGHG�E\�WKH�UHVLGHQWV�RI�WKH�7UDQVLW�7D[LQJ�'LVWULFW���
,Q�DGGLWLRQ��LW�LV�GLIILFXOW�WR�SURPRWH�6PDUW�*URZWK�LQ�WKHVH�DUHDV�EHFDXVH�WUDQVLW�
VHUYLFH�FDQQRW�EH�SURYLGHG�LQ�FRPPXQLWLHV�WKDW�DUH�H[SHULHQFLQJ�JURZWK����
�
7KLV�SURSRVDO�ZRXOG�DOORZ�WKH�&RXQFLO�WR�OHY\�DGGLWLRQDO�SURSHUW\�WD[HV�RXWVLGH�
RI� WKH�7UDQVLW�7D[LQJ�'LVWULFW�EXW� LQVLGH�WKH�VHYHQ�FRXQW\�PHWURSROLWDQ�DUHD�WR�
SURYLGH�VHUYLFH�WR�WKHVH�FLWLHV���7KLV�VHUYLFH�ZRXOG�EH�SURYLGHG�WKURXJK�D�PL[�RI�
0HWUR�7UDQVLW��RSW�RXW�V\VWHPV��DQG�FRQWUDFWHG�SURYLGHUV����
�
�
�
�

7KLV�3URSRVDO�:RXOG�3URYLGH�$GGLWLRQDO�0RQH\�WR�2SW�2XW�&RPPXQLWLHV�
�
)URP�FDOHQGDU������WR�FDOHQGDU�������RSW�RXW�ULGHUVKLS�LQFUHDVHG�����DQG�QRZ�
GHPDQG� IRU�VHUYLFH�RXWVWULSV�DYDLODEOH� IXQGLQJ�� �$V�SURSHUW\� WD[HV�DQG�IDUHV�DUH�
RSW�RXW�FRPPXQLWLHV¶�SULPDU\�VRXUFHV�RI�IXQGLQJ��WKH�SURSRVHG�LQFUHDVHG�SURSHUW\�
WD[� DQG� IDUH� LQFUHDVH� ZRXOG� SURYLGH� WKHP� ZLWK� QHHGHG� UHVRXUFHV�� � 7KH�
0HWURSROLWDQ�&RXQFLO�ZRXOG�OHY\�WKLV�LQFUHDVHG�OHY\�DQG�GLVEXUVH�LW�EDFN�WR�WKHVH�
FRPPXQLWLHV�DFFRUGLQJ�WR�WKH�VDPH�IRUPXOD�XVHG�IRU�WKH�FXUUHQW�WUDQVLW�OHYLHV����
�
)LQDQFLQJ��
�
� ���� PLOOLRQ� GROODUV� ZRXOG� EH� XVHG� WR� SUHVHUYH� WUDQVLW� VHUYLFH� OHYHOV� DQG�

ULGHUVKLS�JDLQV�DFKLHYHG�GXULQJ�WKH�����������ELHQQLXP������PLOOLRQ�RI�WKHVH�
IXQGV�ZRXOG�EH�VHW�DVLGH�IRU�D�IXHO�FRQWLQJHQF\����

�

� ������PLOOLRQ�� LQ�FDOHQGDU�\HDU�������ZRXOG�EH� UDLVHG� WKURXJK�DQ� LQFUHDVHG�
SURSHUW\� WD[� IRU� WUDQVLW� OHYLHG�ERWK� LQ� WKH�0HWURSROLWDQ�7UDQVLW�7D[LQJ�'LVWULFW�
DQG� WKH� 0HWURSROLWDQ� 7UDQVLW� $UHD�� DQG� ������ PLOOLRQ� ZRXOG� EH� UDLVHG� LQ�
FDOHQGDU� \HDU������� �7KH�&RXQFLO�ZRXOG�GLVEXUVH� IXQGV� UDLVHG� WKURXJK� WKLV�
LQFUHDVHG�OHY\�IURP�UHSODFHPHQW�VHUYLFH�FRPPXQLWLHV�LQ�WKH�VDPH�SURSRUWLRQV�
XVHG�IRU�WKH�FXUUHQW�WUDQVLW�RSHUDWLQJ�OHYLHV����

�
� ������ PLOOLRQ� ZRXOG� EH� UDLVHG� WKURXJK� D� EDVH� IDUH� LQFUHDVH� E\� WKH�

0HWURSROLWDQ�&RXQFLO��ZKLFK�ZRXOG�EHJLQ�RQ�-XO\��VW���������7KLV�DVVXPSWLRQ�LV�
EDVHG�RQ�D�����LQFUHDVH�DFURVV�WKH�ERDUG���7KH�&RXQFLO�ZLOO�VWXG\�RWKHU�IDUH�
RSWLRQV�WR�PLQLPL]H�WKH�QHJDWLYH�LPSDFWV�RQ�ULGHUVKLS�����

�
287&20(6��
�
5LGHUVKLS�KDV�LQFUHDVHG�����RYHU�WKH�ODVW�IRXU�\HDUV���7KLV�SURSRVDO�ZRXOG�
FRQWLQXH�WKH�WUHQG�IRU�ULGHUVKLS�JDLQV�E\�LQFUHDVLQJ�ULGHUVKLS�E\����GXULQJ�WKH�
����������ELHQQLXP���
�
)RU�FDOHQGDU������������RI�WKH�FDOOV�WR�0HWUR�0RELOLW\�IRU�ULGHV�ZHUH�GHQLHG�
EHFDXVH�WKHUH�ZHUH�QRW�HQRXJK�EXVHV�DYDLODEOH�WR�PHHW�GHPDQG���)RU�������WKLV�
UDWH�LQFUHDVHG�WR��������:LWK�WKH�SURSRVHG�IXQGLQJ��WULS�GHQLDOV�GXH�WR�FDSDFLW\�
VKRXOG�DSSURDFK�]HUR����
�
�



0,/,7$5<�$))$,56�'(37���&217(176�
�

3$*(�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)�� 

$JHQF\�([HFXWLYH�6XPPDU\� )�����

%XGJHW�%ULHIV�E\�)XQG� )�����
5HYHQXH�6XPPDU\�1DUUDWLYH� )�����
)HGHUDO�)XQGV�6XPPDU\� )�����

352*5$06��%8'*(7�$&7,9,7,(6��$1'�&+$1*(�,7(06� �

0$,17�75$,1,1*�)$&,/,7,(6� )�����
� &DPS�5LSOH\�+ROPDQ� )�����
� $UPRU\�0DLQWHQDQFH� )�����
� � &KDQJH�,WHP���/HDVH�$GMXVWPHQW� )�����
� $LU�%DVH�0DLQW�7ZLQ�&LWLHV� )�����
� $LU�%DVH�0DLQW�'XOXWK� )�����

*(1(5$/�6833257� )�����
� $GPLQLVWUDWLYH�6HUYLFHV� )�����
� � &KDQJH�,WHP���6SHFLDO�$VVHVVPHQWV� )�����
� $X[LOLDU\�6HUYLFHV���QXPEHUV�RQO\�� )�����
� 6WDUEDVH�0LQQHVRWD� )�����

(1/,670(17�,1&(17,9(6� )�����
� � &KDQJH�,WHP���(QOLVWPHQW�,QFHQWLYHV� )�����

(0(5*(1&<�6(59,&(6� )�����
� �
�  
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�))���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH� 0LQQHVRWD� 'HSDUWPHQW� RI� 0LOLWDU\� $IIDLUV�� DOVR� NQRZQ� DV� WKH� 0LQQHVRWD�
1DWLRQDO� *XDUG�� LV� XQLTXH� DPRQJ� VWDWH� DJHQFLHV� LQ� WKDW� LW� KDV� ERWK� VWDWH� DQG�
IHGHUDO�UHVSRQVLELOLWLHV���0LQQHVRWD�6WDWXWHV��&KDSWHUV�������������������$��DQG�
���� DXWKRUL]H� DQG� HVWDEOLVK� WKH� 0LQQHVRWD� 1DWLRQDO� *XDUG� DQG� VRPH� RI� LWV�
SURJUDPV� DQG� EXGJHW� DFWLYLWLHV�� � 7KH� GHSDUWPHQW� SURYLGHV� WKH� OHDGHUVKLS� DQG�
PDQDJHPHQW�IRU�ERWK�VWDWH�DQG�IHGHUDO�SURJUDPV���
�
)HGHUDO�0LVVLRQ�
�
$V�D�IHGHUDO�HQWLW\��WKH��������PLOLWDU\�PHPEHUV�RI�WKH�0LQQHVRWD�1DWLRQDO�*XDUG�
VHUYH�DV�D�UHVHUYH�IRUFH�IRU�WKH�8QLWHG�6WDWHV�$UP\�DQG�$LU�)RUFH���6ROGLHUV�DQG�
DLUPHQ�WUDLQ�RQH�ZHHNHQG�SHU�PRQWK�DQG�DQ�DGGLWLRQDO����GD\V�GXULQJ�WKH�\HDU�
IRU�WKLV�PLVVLRQ���7KH\�DUH�VXEMHFW�WR�EH�FDOOHG�WR�IHGHUDO�DFWLYH�GXW\�IRU�H[WHQGHG�
SHULRGV�RI�WLPH�E\�WKH�3UHVLGHQW��
�
$XWKRULW\�IRU�WKH�HVWDEOLVKPHQW�RI�WKH�1DWLRQDO�*XDUG�LV�FRQWDLQHG�LQ�$UWLFOH���RI�
WKH� 8QLWHG� 6WDWHV� &RQVWLWXWLRQ�� � 'XULQJ� WKH� ����� IHGHUDO� ILVFDO� \HDU�� WKH�
0LQQHVRWD�1DWLRQDO�*XDUG�UHFHLYHG��������PLOOLRQ�LQ�IHGHUDO�IXQGV�WR�VXSSRUW�LWV�
IHGHUDO�PLVVLRQ���7KLV�UHSUHVHQWHG�RYHU�����RI�WKH�DJHQF\
V�RSHUDWLQJ�EXGJHW��
�
6WDWH�0LVVLRQ�
�
$V�D�VWDWH�HQWLW\��RQH�RI�WKH�SULPDU\�PLVVLRQV�RI�WKH�0LQQHVRWD�1DWLRQDO�*XDUG�LV�
WR�SURYLGH�VXSSRUW�WR�ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV�GXULQJ�QDWXUDO�GLVDVWHUV�DQG�
RWKHU�HPHUJHQFLHV�DW�WKH�GLUHFWLRQ�RI�WKH�JRYHUQRU���2WKHU�VWDWH�PLVVLRQV�LQFOXGH�
SURWHFWLQJ� WKH� VWDWH
V� LQYHVWPHQW� LQ� IDFLOLWLHV� WKURXJK� D� IDFLOLWLHV� PDLQWHQDQFH�
SURJUDP� DQG� VXSSRUWLQJ� WKH� UHFUXLWLQJ� HIIRUWV� RI� WKH� 1DWLRQDO� *XDUG� WKURXJK�
LQFHQWLYH�SURJUDPV��
�
&RPPXQLW\�0LVVLRQ�
�
7KH�0LQQHVRWD�1DWLRQDO�*XDUG� LV� DOVR� LQYROYHG� LQ� FRPPXQLW\� VXSSRUW� SURMHFWV�
WKURXJKRXW�WKH�VWDWH��OHYHUDJLQJ�LWV�UHVRXUFHV�LQ�FRQMXQFWLRQ�ZLWK�LWV�IHGHUDO�DQG�
VWDWH�PLVVLRQV��
�
7KH�YLVLRQ�RI� WKH�0LQQHVRWD�1DWLRQDO�*XDUG� LV� WR�VXFFHVVIXOO\� UHFUXLW�� WUDLQ�DQG�
RUJDQL]H�SHUVRQQHO�WR�VDWLVI\�IHGHUDO��VWDWH��DQG�FRPPXQLW\�PLVVLRQV��
�
.(<�6(59,&(�675$7(*,(6��
�
0LQQHVRWD�1DWLRQDO�*XDUG�FXVWRPHUV�ZLWKLQ� WKH�VWDWH� LQFOXGH�� WKH�2IILFH�RI� WKH�
*RYHUQRU�� WKH�VWDWH� OHJLVODWXUH�� WKH�0LQQHVRWD�'HSDUWPHQW�RI�3XEOLF�6DIHW\�DQG�
RWKHU� VWDWH� DJHQFLHV�� FRXQW\� VKHULIIV�� SROLFH� FKLHIV�� HPHUJHQF\� PDQDJHPHQW�
SHUVRQQHO�DQG�PHPEHUV�RI�0LQQHVRWD�FRPPXQLWLHV��

7KH� DJHQF\� XVHV� WKH� IROORZLQJ� VWUDWHJLHV� ZLWKLQ� 0LQQHVRWD� LQ� SXUVXLW� RI� LWV�
PLVVLRQ�DQG�YLVLRQ��

� 5HFUXLW� DQG� UHWDLQ� TXDOLW\� SHUVRQQHO� LQ� SDUW� E\� SURYLGLQJ� OLIHORQJ� OHDUQLQJ�
RSSRUWXQLWLHV�IRU�PHPEHUV�RI�WKH�0LQQHVRWD�1DWLRQDO�*XDUG��

� 0HHW�RU�H[FHHG�VWDWH�DFWLYH�GXW\�UHDGLQHVV�UHTXLUHPHQWV��

� 'HYHORS�DQG�PDLQWDLQ�TXDOLW\�IDFLOLWLHV��

� 6HHN�SDUWQHUVKLSV�WKDW�HQDEOH�WKH�DJHQF\�WR�OHYHUDJH�H[LVWLQJ�UHVRXUFHV�LQ�
RUGHU� WR� RSHUDWH� DQG� PDLQWDLQ� IDFLOLWLHV� DQG� HVWDEOLVK� FRPPXQLW\� VXSSRUW�
SURMHFWV�DQG�DFWLYLWLHV��

�
23(5$7,1*�(19,5210(17��
�
7ZR�SULPDU\�HQYLURQPHQWDO�IDFWRUV�SUHVHQW�FKDOOHQJHV�WR�VXFFHVVIXOO\�H[HFXWLQJ�
WKH�DJHQF\¶V�NH\�VHUYLFH�VWUDWHJLHV�� �)LUVW��D� UREXVW�HFRQRP\�FRXSOHG�ZLWK� ORZ�
XQHPSOR\PHQW� LPSDFWV� UHFUXLWLQJ� DFWLYLWLHV�� � $QG� VHFRQG�� DJLQJ� 0LQQHVRWD�
1DWLRQDO� *XDUG� IDFLOLWLHV� KDYH� FUHDWHG� D� VLJQLILFDQW� EDFNORJ� RI� PDLQWHQDQFH�
UHTXLUHPHQWV���
�
25*$1,=$7,21�352*5$0�6758&785(��
�

�
'HSDUWPHQW�RI�0LOLWDU\�$IIDLUV�

�
)7(�

)HGHUDO�
)XQGHG�

6WDWH�
)XQGHG�

6SHFLDO�
)XQGHG�

$GMXWDQW�*HQHUDO� � � � �
$GPLQ�6HUYLFHV� ��� � ��� �
(QOLVWPHQW�,QFHQWLYHV� �� � �� �

$LU�1DWLRQDO�*XDUG� � � � �
'XOXWK� � � � �

6HFXULW\� ��� ��� � �
)LUHILJKWHUV� ��� ��� � �
&LYLO�(QJLQHHUV� ��� ��� �� �

0LQQHDSROLV� � � � �
6HFXULW\� ��� ��� � �
&LYLO�(QJLQHHULQJ� ��� ��� �� �

)DFLOLWLHV�0DQDJHPHQW� � � � �
2SHUDWLRQV� ��� ��� ��� �

3XEOLF�:RUNV� ��� ��� ��� ��
&DPS�&RPPDQGHU� � � � �

7UDLQLQJ�6LWH� ��� ��� �� ��
&RPPXQLW\�6XSSRUW� � � � �

<RXWK�3URJUDPV� �� � �� �
7RWDO� ���� ���� ��� ���

�
�
�
�
�
�
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75(1'6�$1'�3(563(&7,9(��
�

�����GDWD�LQFOXGHV�VWDWH�H[SHQGLWXUHV�DQG�IHGHUDO�UHLPEXUVHPHQW�IRU�
HPHUJHQF\�IORRG�RSHUDWLRQV 

7RWDO�%XGJHW��$OO�)XQGV
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)LVFDO�<HDU
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LR
Q
V

6WDWH

6SHFLDO

)HGHUDO

��������([SHQGLWXUHV�E\�&DWHJRU\
7RWDO�����������0LOOLRQ

2SHUDWLRQV

��

&RQVWUXFWLRQ

���

,QFHQWLYHV

��

2WKHU

��

)DFLOLWLHV

���

3HUVRQQHO

���

��������6WDWH�([SHQGLWXUHV�E\�3URJUDP
7RWDO���������0LOOLRQ

0DLQWHQDQFH�	�

&RQVWUXFWLRQ

���
*HQHUDO�

6XSSRUW

��

(QOLVWPHQW�

,QFHQWLYHV

��

��������6WDWH�([SHQGLWXUHV�E\�)XQG
7RWDO���������0LOOLRQ

)HGHUDO

���

6SHFLDO

��

6WDWH

���
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*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� ELHQQLDO� DSSURSULDWLRQ� RI� ��������PLOOLRQ�� ZKLFK�
LQFOXGHV�DOORZDEOH�EDVH�DGMXVWPHQWV�IRU�VDODULHV�DQG�GRFXPHQWHG�UHQW�LQFUHDVHV��
UHGXFWLRQV�IRU�RQH�WLPH�DSSURSULDWLRQV��DQG�WKH�IROORZLQJ�FKDQJH�LWHPV��

� $�ELHQQLDO�LQFUHDVH�RI����������IRU�OHDVH�FRVWV�DVVRFLDWHG�ZLWK�FRQVWUXFWLRQ�
RI�WKH�QHZ�0DQNDWR�7UDLQLQJ�DQG�&RPPXQLW\�&HQWHU��

� $�ELHQQLDO�LQFUHDVH�RI��������PLOOLRQ�WR�UDLVH�WKH�WXLWLRQ�UHLPEXUVHPHQW�UDWH�
WR�WKH�����OHYHO�DV�DXWKRUL]HG�E\�VWDWXWH��

� 2QH�WLPH�IXQG�LQ�WKH�DPRXQW�RI����������IRU�VSHFLDO�DVVHVVPHQWV�WR�EH�SDLG�
WR�ORFDO�JRYHUQPHQWV�DV�UHTXLUHG�E\�06��������



$JHQF\�� 0,/,7$5<�$))$,56�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������$JHQF\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)���

([SHQGLWXUHV�E\�3URJUDP�� � � � � � � � � �

0$,17�75$,1,1*�)$&,/,7,(6� ������� ������� ������� ������� ������� ������� ������� ������� ������

*(1(5$/�6833257� ������ ������ ������ ������ ������ ������ ������ ������ �������

(1/,670(17�,1&(17,9(6� ������ ������ ������ ������ ������ ������ ������ ������ ������

(0(5*(1&<�6(59,&(6� �� ��� ��� ��� ��� ��� ��� �� �����

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������� ������� ������� ������� ������� ������� �������

2SHQ�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� �� ���� �� �� �� ��

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ��� ���� ���� ���� ���� ����

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ������� ������� ������� ������� ������� ������� �������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ����� ����� ����� ����� �����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)���

)XQG�� �*(1(5$/�

� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� $SSURSULDWLRQV� �������� �������� ��������

� %$6(�$'-8670(17�
� � �

� 2QH�WLPH�$SSURSULDWLRQV� ����� ����� ������
� 6DODU\�DQG�%HQHILW� ���� ���� ����
� 5HQW�,QFUHDVH� � ���� ���� ����

%$6(�/(9(/��IRU������DQG������� �������� �������� ��������

� &+$1*(�,7(06� � � �

� (QOLVWPHQW�,QFHQWLYHV� ������ ������ ������
� 5HQW�,QFUHDVH��0DQNDWR�� � ���� ���� ����
� 6SHFLDO�$VVHVVPHQWV� � ���� �� ����

*29(5125
6�5(&200(1'$7,21� �������� �������� ��������

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
%DVH��
�
7KH�GHSDUWPHQW�ZLOO�VSHQG�DSSUR[LPDWHO\������PLOOLRQ�DQQXDOO\�WR�PDWFK�IHGHUDO�
IXQGV� IRU� RSHUDWLRQ�� PDLQWHQDQFH�� DQG� UHSDLU� RI� IHGHUDOO\� VXSSRUWHG� IDFLOLWLHV���
7KLV�ZLOO�DPRXQW�WR�DOPRVW����PLOOLRQ�LQ�IHGHUDO�IXQGLQJ�EHLQJ�VSHQW�LQ�WKH�VWDWH��
�
7KH� GHSDUWPHQW
V� NH\� EXGJHW� LVVXHV� DUH� LQFUHDVHV� LQ� DSSURSULDWLRQV� IRU�
HQOLVWPHQW� LQFHQWLYHV� DQG� DGHTXDWH� IXQGLQJ� IRU� HPSOR\HH�� PDLQWHQDQFH�� DQG�
RSHUDWLQJ�FRVWV�WR�VXSSRUW�DGPLQLVWUDWLYH�DQG�WUDLQLQJ�IDFLOLWLHV��
�
%DVH�DGMXVWPHQWV��

� 5HGXFWLRQ�RI���������IRU�01�1DWLRQDO�*XDUG�<RXWK�&DPS�RQH�WLPH�IXQGLQJ��

� 5HGXFWLRQ�RI����������VRIW�VNLOO�RQH�WLPH�IXQGLQJ���

� ,QFUHDVH�RI�����������IRU�ELHQQLDO�VDODU\�DQG�EHQHILW�LQFUHDVHV��

� ,QFUHDVH�RI����������IRU�ELHQQLDO�UHQW�LQFUHDVHV��
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� ELHQQLDO� DSSURSULDWLRQ� RI� ��������PLOOLRQ�� ZKLFK�
LQFOXGHV�DOORZDEOH�EDVH�DGMXVWPHQWV�IRU�VDODULHV�DQG�GRFXPHQWHG�UHQW�LQFUHDVHV��
UHGXFWLRQV�IRU�RQH�WLPH�DSSURSULDWLRQV��DQG�WKH�IROORZLQJ�FKDQJH�LWHPV��
�

� $�ELHQQLDO�LQFUHDVH�RI����������IRU�OHDVH�FRVWV�DVVRFLDWHG�ZLWK�FRQVWUXFWLRQ�
RI�WKH�QHZ�0DQNDWR�7UDLQLQJ�DQG�&RPPXQLW\�&HQWHU��

� $�ELHQQLDO�LQFUHDVH�RI��������PLOOLRQ�WR�UDLVH�WKH�WXLWLRQ�UHLPEXUVHPHQW�UDWH�
WR�WKH�����OHYHO�DV�DXWKRUL]HG�E\�VWDWXWH��

� 2QH�WLPH�IXQGLQJ�LQ�WKH�DPRXQW�RI����������IRU�VSHFLDO�DVVHVVPHQWV�WR�EH�
SDLG�WR�ORFDO�JRYHUQPHQWV�DV�UHTXLUHG�E\�06��������

�
�
��
�
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5(9(18(�6285&(6��
�
7KH�GHSDUWPHQW�JHQHUDWHV�GHGLFDWHG�UHYHQXH� LQ�JHQHUDO��VSHFLDO��DQG� IHGHUDO�
IXQGV��
�

� 7KH� OHDVH� RI� IHGHUDOO\�VXSSRUWHG� IDFLOLWLHV� DW� &DPS�5LSOH\�� WKURXJK� LQWHU�
DJHQF\� DJUHHPHQWV� ZLWK� WKH� 'HSDUWPHQW� RI� 1DWXUDO� 5HVRXUFHV��
'HSDUWPHQW�RI�3XEOLF�6DIHW\��DQG�WKH�'HSDUWPHQW�RI�&RUUHFWLRQV��JHQHUDWHV�
GHGLFDWHG� UHYHQXH�� � 7KH� UHYHQXH� JHQHUDWHG� LV� UHLPEXUVHG� LQWR� )HGHUDO�
)XQG� ����� VLQFH� QR� *HQHUDO� )XQGV� DUH� XVHG� WR� VXSSRUW� WKRVH� OHDVHG�
IDFLOLWLHV��

� 6SHFLDO� UHYHQXH� LV� JHQHUDWHG� WKURXJK� RSHUDWLRQ� RI� WKH� &DPS� 5LSOH\�
KRXVLQJ� IDFLOLWLHV� WKDW� VXSSRUW� PLOLWDU\� DQG� FLYLOLDQ� RYHUQLJKW� ORGJLQJ���
6SHFLDO� UHYHQXH� LV� DOVR� JHQHUDWHG� LQ� WZR� DUPRU\� IDFLOLWLHV� WKURXJK�
UHLPEXUVHPHQW� IURP� XQLWV� RI� ORFDO� JRYHUQPHQW� IRU� SD\PHQW� RI� SHUVRQQHO�
DQG� RSHUDWLRQDO� FRVWV� DVVRFLDWHG� ZLWK� RQ�JRLQJ�� ORQJ� WHUP� OHDVH�
DUUDQJHPHQWV��

� )HGHUDO� IXQGV� DUH� UHFHLYHG� DV� UHLPEXUVHPHQWV� WKURXJK� IHGHUDO�VWDWH�
FRRSHUDWLYH� DJUHHPHQWV� IRU� $UP\� DQG� $LU� 1DWLRQDO� *XDUG� WUDLQLQJ� DQG�
ORJLVWLFDO� IDFLOLWLHV�� � 7KH� IXQGV� DUH� IRU� RSHUDWLQJ� FRVWV� IRU� IHGHUDOO\�
VXSSRUWHG�IDFLOLWLHV�DQG�IRU�FRQVWUXFWLRQ�FRVWV��

�
7KH� UHPDLQLQJ� UHYHQXH� LV� LQ� WKH� IRUP� RI� GROODU�IRU�GROODU� UHLPEXUVHPHQWV� IRU�
RSHUDWLQJ�FRVWV�LQ�VRPH�SURJUDPV�DQG�IXQGV�IURP�VDOH�RI�VXUSOXV�SURSHUW\��
�
)((�6758&785(��
�
7KH� GHGLFDWHG� IXQGV� UHFHLYHG� WKURXJK� WKH� OHDVH� RI� &DPS�5LSOH\� IDFLOLWLHV� E\�
RWKHU�VWDWH�DJHQFLHV��PXVW�EH�GHSRVLWHG� LQ�WKH�IHGHUDO� IXQG�EHFDXVH�DOO�FRVWV�
DVVRFLDWHG� ZLWK� WKH� OHDVHG� IDFLOLWLHV� DUH� VXSSRUWHG� IXOO\� E\� WKH� IHGHUDO�
JRYHUQPHQW���5HFHLSWV�DYHUDJH�DERXW���������SHU�ILVFDO�\HDU��
�
7KH� VSHFLDO� UHYHQXH� UHDOL]HG� IURP� &DPS� 5LSOH\� KRXVLQJ� RSHUDWLRQV� LV�
GHSRVLWHG� LQ� WKH� VSHFLDO� UHYHQXH� IXQG� WR� UHLPEXUVH� WKH� VDODULHV� RI� VWDWH�
HPSOR\HHV�DQG�FRYHU�RWKHU�RSHUDWLQJ�FRVWV��
�
6SHFLDO�UHYHQXH�LV�DOVR�JHQHUDWHG�DV�D�UHVXOW�RI�VSDFH�VKDULQJ�DUUDQJHPHQWV�LQ�
WKH�%ORRPLQJWRQ�DQG�&RWWDJH�*URYH�DUPRULHV���7KH�FLW\�RI�%ORRPLQJWRQ�XWLOL]HV�
SRUWLRQV�RI�WKDW�IDFLOLW\�IRU�UHFUHDWLRQDO�SURJUDPV�DQG�UHLPEXUVHV�WKH�GHSDUWPHQW�
IRU�WKHLU�SUR�UDWD�VKDUH�RI�FXVWRGLDO�SHUVRQQHO���,Q�&RWWDJH�*URYH��:DVKLQJWRQ�
&RXQW\�VKDUHV�D�SRUWLRQ�RI�WKH�DUPRU\�IRU�D�EUDQFK�RI�WKHLU�FRXUW�V\VWHP���7KH\�
UHLPEXUVH�WKH�GHSDUWPHQW�IRU�WKHLU�SUR�UDWD�VKDUH�RI�RSHUDWLQJ�FRVWV��
�
)HGHUDO�JUDQWV�DUH� UHFHLYHG� LQ� WKH� IRUP�RI� UHLPEXUVHPHQWV� IRU�DFWXDO�FRVWV�RI�
SHUVRQQHO�� RSHUDWLRQV�� PDLQWHQDQFH�� DQG� FRQVWUXFWLRQ� DW� ORJLVWLFDO� IDFLOLWLHV�

ORFDWHG�DW�&DPS�5LSOH\��DQ�$UP\�$YLDWLRQ�6XSSRUW�)DFLOLW\�LQ�6W��3DXO��WKH�WZR�$LU�
*XDUG� EDVHV�� DQG� YHKLFOH� UHSDLU� IDFLOLWLHV� ORFDWHG� WKURXJKRXW� WKH� VWDWH�� � 7KHVH�
IXQGV�DYHUDJH�EHWZHHQ�����DQG�����PLOOLRQ�DQQXDOO\�GHSHQGLQJ�RQ� WKH� OHYHO�RI�
FRQVWUXFWLRQ�� � 7KHVH� IXQGV� ILQDQFH� DOPRVW� ���� RI� WKH� WRWDO� GHSDUWPHQW� VWDWH�
H[SHQGLWXUHV���
�
7KH�GHSDUWPHQW�UHFHLYHV�RWKHU�IHGHUDO�GROODUV�IRU�1DWLRQDO�*XDUG�RSHUDWLRQV�WKDW�
GR�QRW�SDVV�WKURXJK�WKH�VWDWH�EXGJHW��
�
5(&(17�&+$1*(6��
�
7KH� GHSDUWPHQW� KDV� UHFHLYHG� QRWLFH� RI� DSSURYDO� RI� WZR� IHGHUDOO\�IXQGHG�
FRQVWUXFWLRQ� SURMHFWV�� � 2QH� LV� D� ����� IHGHUDOO\� IXQGHG� FRPSOHWLRQ� RI� WKH�
&RPELQHG�6XSSRUW�0DLQWHQDQFH�6KRS�DW�&DPS�5LSOH\�DQG�WKH�RWKHU� LV� WKH�����
IHGHUDOO\� IXQGHG� QHZ� 7UDLQLQJ� DQG� &RPPXQLW\� &HQWHU� �$UPRU\�� DW� 0DQNDWR���
7KHVH�WZR�SURMHFWV�VKRXOG�UHVXOW�LQ�DERXW�����PLOOLRQ�ZRUWK�RI�IHGHUDO�FRQVWUXFWLRQ�
LQ�WKH�VWDWH��
�
)25(&$67�%$6,6��
�
7KH�HVWLPDWHG�IHGHUDO�UHYHQXH�IRU�WKH�QH[W�ELHQQLXP�DQWLFLSDWHV�DGGLWLRQDO�IHGHUDO�
DSSURSULDWLRQV�IRU�FRQVWUXFWLRQ�� �7KH�OHYHO�RI� IHGHUDO� IXQGLQJ�IRU�FRQVWUXFWLRQ�KDV�
EHHQ�GHFUHDVLQJ�QDWLRQZLGH���
�
7KH� GHSDUWPHQW� FRQWLQXHV� WR� DJJUHVVLYHO\� SXUVXH� IHGHUDO� IXQGV� IRU� FRQVWUXFWLRQ�
DQG�UHSODFHPHQW�RI�IDFLOLWLHV�DXWKRUL]HG�IRU�IHGHUDO�IXQGLQJ��
�
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�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

)RUHFDVW�
*RYHUQRU�
5HFRPP�� )RUHFDVW�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�
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1RQ�'HGLFDWHG�5HYHQXH�� � � � � � � � � �

2WKHU�6RXUFHV�� � � � � � � � � �

*(1(5$/� �� �� �� �� �� �� �� �� �����

7RWDO�1RQ�'HGLFDWHG�5HFHLSWV� �� �� �� �� �� �� �� �� �����

�
�

'HGLFDWHG�5HFHLSWV�� � � � � � � � � �

*UDQWV�� � � � � � � � � �
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�
)HGHUDO�3URJUDP������LQ�7KRXVDQGV��

�
5HODWHG�6)<�

�����6SHQGLQJ�

�
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3XUSRVH�

�
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5HYHQXHV�

�
6)<������

5HYHQXHV�

�
(VWLPDWHG�6)<�

�����5HYHQXHV�

�
(VWLPDWHG�6)<�

�����5HYHQXHV�

�
$UPRU\�&RQVWUXFWLRQ� �����

7UDLQLQJ�
)DFLOLWLHV� ������
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�
/RJLVWLFDO�)DFLOLW\�&RQVWUXFWLRQ� 1RQH�

9HKLFOH�(TXLS�
0DLQWHQDQFH� ���� ������ ������ ������

�
0LQRU�&RQVWUXFWLRQ� 1RQH� 9DULRXV�)DFLOLWLHV� ������ ������ ������ ������
�
2SHUDWLRQDO�)HG�6WDWH�$JUHHPHQWV�������

�
�������

2SHUDWLRQ�RI�
)DFLOLWLHV�

�
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�
2SHUDWLRQDO�)HGHUDO� 1RQH�

2SHUDWLRQ�RI�
)DFLOLWLHV� ������ ������� ������� �������

�
(QYLURQPHQWDO��6HFXULW\��)LUHILJKWLQJ��7HOHFRP� 1RQH� 2SHUDWLRQDO� ������ ������ ������ ������
�
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�
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�
,PSRUWDQFH�WR�'HSDUWPHQW���7KH�GHSDUWPHQW�UHFHLYHV�IHGHUDO�IXQGV�WKURXJK�WKH�H[HFXWLRQ�RI�FRRSHUDWLYH�DJUHHPHQWV�IRU�WKH�RSHUDWLRQ�RI�IDFLOLWLHV�DQG�IRU�FRQVWUXFWLRQ�
SURJUDPV���7KHVH�IXQGV�DUH�FULWLFDO�WR�WKH�0LQQHVRWD�1DWLRQDO�*XDUG��
�
)HGHUDO�IXQGV�DUH�UHFHLYHG�XQGHU�FRRSHUDWLYH�DJUHHPHQW�DSSHQGLFHV�IRU�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�IHGHUDOO\�VXSSRUWHG�ORJLVWLFDO�IDFLOLWLHV���0RVW�IXQGLQJ�LV�UHFHLYHG�DV�
D�PDWFK�WR�VWDWH�IXQGLQJ�XQGHU�D���������DUUDQJHPHQW���(QYLURQPHQWDO��VHFXULW\��WHOHFRPPXQLFDWLRQV��DQG�ILUH�ILJKWLQJ�DSSHQGLFHV�DUH������IHGHUDOO\�IXQGHG��
�
7KH�GHSDUWPHQW
V�ORJLVWLFDO�IDFLOLWLHV�DUH�XVHG�WR�PDLQWDLQ�DQG�VXSSRUW�WKH�RSHUDWLRQ�RI�IHGHUDOO\�SURYLGHG�DLUFUDIW��YHKLFOHV��DQG�RWKHU�PLOLWDU\�HTXLSPHQW���&RQVWUXFWLRQ�RI�
WKHVH�IDFLOLWLHV�LV�W\SLFDOO\�IXQGHG�HQWLUHO\�E\�WKH�IHGHUDO�JRYHUQPHQW���:H�KDYH�FRPSOHWHG�3KDVH���RI�WKH�&RPELQHG�6XSSRUW�0DLQWHQDQFH�6KRS�DW�&DPS�5LSOH\���3KDVH���
RI�WKH�SURMHFW�ZDV�UHFHQWO\�IXQGHG��
�
6LJQLILFDQW�&KDQJHV���1DWLRQZLGH��IHGHUDO�IXQGLQJ�IRU�PLOLWDU\�FRQVWUXFWLRQ�KDV�EHHQ�GHFOLQLQJ���7KHVH�IXQGV�DUH�XVHG�IRU�FRQVWUXFWLRQ�RI�DUPRU\�DQG�ORJLVWLFDO�IDFLOLWLHV���
7KH�ODFN�RI�IXQGLQJ�IRU�FRQVWUXFWLRQ�KDV�VHULRXV�LPSOLFDWLRQV�IRU�WKH�GHSDUWPHQW
V�DUPRU\�UHSODFHPHQW�SURJUDP����
�
2XU�LQYHQWRU\�RI�RZQHG�DUPRULHV�LV�DJHG�����������RI�WKH�GHSDUWPHQW
V����DUPRULHV�DUH�RYHU����\HDUV�ROG�DQG����������RI�WKHVH�DUH�RYHU����\HDUV�ROG���7KHVH�IDFLOLWLHV�DUH�
GLIILFXOW�WR�PDLQWDLQ��KDYH�RXWOLYHG�WKHLU�H[SHFWHG�XVHIXO�OLYHV��DQG�DUH�IXQFWLRQDOO\�RXW�RI�GDWH����
�
7KH�GHSDUWPHQW�KDV�DWWHPSWHG�WR�DFTXLUH�IHGHUDO�IXQGLQJ�WR�UHSODFH�RQH�IDFLOLW\�SHU�\HDU�EXW�XQWLO�WKH�UHFHQW�IXQGLQJ�RI�WKH�QHZ�0DQNDWR�DUPRU\��WKH�GHSDUWPHQW�KDG�QRW�
UHFHLYHG�PDMRU�FRQVWUXFWLRQ�IXQGLQJ�VLQFH��������7KLV�QHJDWLYHO\�LPSDFWV�RXU�DELOLW\�WR�DWWUDFW��WUDLQ��DQG�UHWDLQ�1DWLRQDO�*XDUG�PHPEHUV�LQ�VXIILFLHQW�QXPEHUV�WR�DFFRPSOLVK�
IHGHUDO��VWDWH��DQG�FRPPXQLW\�PLVVLRQV���
�
)XWXUH�)XQGLQJ���:H�DQWLFLSDWH�IXUWKHU�UHGXFWLRQV�LQ�IHGHUDO�IXQGLQJ�IRU�RSHUDWLRQ�RI�$UP\�1DWLRQDO�*XDUG�ORJLVWLFDO�IDFLOLWLHV��LQFOXGLQJ�&DPS�5LSOH\���)HGHUDO�IXQGLQJ�IRU�
VHFXULW\�DQG�DLUILHOG�ILUH�ILJKWLQJ�KDV�DOVR�EHHQ�LQDGHTXDWH�LQ�UHFHQW�\HDUV���:H�VHH�WKLV�WUHQG�FRQWLQXLQJ��
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352*5$0�352),/(��
�
7KH� $GMXWDQW� *HQHUDO� LV� FKDUJHG� ZLWK� RSHUDWLRQ�� FDUH�� DQG� SUHVHUYDWLRQ� RI�
IDFLOLWLHV�DQG�LQVWDOODWLRQV���7KH�SXUSRVH�RI�WKLV�SURJUDP�LV�WR��

� 3URWHFW�WKH�VWDWH
V�LQYHVWPHQW�LQ�VWDWH�RZQHG�IDFLOLWLHV��

� 3URYLGH� IRU� RSHUDWLQJ� FRVWV� RI� ERWK� VWDWH�DQG� IHGHUDOO\�VXSSRUWHG� IDFLOLWLHV�
XWLOL]HG�E\�WKH�$UP\�DQG�$LU�1DWLRQDO�*XDUG�PHPEHUV��DQG�HPSOR\HHV�RI�WKH�
GHSDUWPHQW��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
,Q�PDQ\�FDVHV��WKH�GHSDUWPHQW�KDV�UHGXFHG�WKH�VWDIILQJ�OHYHOV�DW�IDFLOLWLHV�WR�EH�
DEOH�WR�DIIRUG�PDLQWHQDQFH�DQG�RSHUDWLQJ�FRVWV��7KLV�LV�RIWHQ�DW�WKH�H[SHQVH�RI�
IDFLOLW\�FOHDQOLQHVV�DQG�PLQRU�UHSDLU���&XUUHQWO\��ILYH�RI����DUPRULHV�KDYH�JHQHUDO�
PDLQWHQDQFH� ZRUNHUV� ZKR� DUH� VKDUHG� ZLWK� DQRWKHU� DUPRU\�� DQG� DQRWKHU� ���
DUPRULHV� DUH� VWDIIHG� DW� OHVV� WKDQ� IXOO�WLPH�� � 7KH� GHSDUWPHQW� LV� GHYHORSLQJ� D�
FHQWUDOL]HG�� FRPSXWHU�EDVHG� ZRUN� RUGHU� FHQWHU� WR� WUDFN� DQG� PDQDJH� DOO�
PDLQWHQDQFH�DQG�UHSDLU�DFWLYLWLHV���,Q�)<�������WKLV�FHQWHU�FRPSOHWHG�RYHU�������
ZRUN�RUGHUV��
�
7KH�GHSDUWPHQW�ZRUNV�DJJUHVVLYHO\�WR�PDWFK�FXUUHQW�IHGHUDO�IXQGLQJ�OHYHOV�DQG�
DFTXLUH� DGGLWLRQDO� IXQGV� IRU� RSHUDWLRQ� DQG�PDLQWHQDQFH� RI� IHGHUDOO\� VXSSRUWHG�
IDFLOLWLHV���
�
),1$1&,1*�,1)250$7,21��
�
)XQGLQJ� IRU� PRVW� DFWLYLWLHV� XQGHU� WKLV� SURJUDP� DUH� LGHQWLILHG� RQ� DFWLYLW\�OHYHO�
SDJHV���$GGLWLRQDO�IHGHUDO�IXQGLQJ�LV�UHFHLYHG�XQGHU�WKH�SURJUDP�LQ�WKH�DPRXQW�RI�
����� PLOOLRQ� IRU� WKH� ELHQQLXP� DV� D� �SDVV�WKURXJK�� IRU� SD\PHQW� RI�
WHOHFRPPXQLFDWLRQV�FRVWV� IRU�1DWLRQDO�*XDUG� IDFLOLWLHV�� �)HGHUDO� IXQGV�DUH�DOVR�
UHFHLYHG� IRU� PLQRU� FRQVWUXFWLRQ�� PDMRU� FRQVWUXFWLRQ�� DQG� XSJUDGLQJ� IHGHUDOO\�
VXSSRUWHG�IDFLOLWLHV�DV�D�SDVV�WKURXJK�XQGHU�WKH��4XDOLW\�RI�/LIH��SURJUDP���7KH�
³4XDOLW\� RI� /LIH´� SURJUDP� ZDV� DQ� DGGLWLRQDO� IHGHUDO� DSSURSULDWLRQ� WDUJHWHG� DW�
LPSURYLQJ�WKH�IHGHUDOO\�VXSSRUWHG�LQIUDVWUXFWXUH�XVHG�WR�KRXVH�DQG�WUDLQ�VROGLHUV��
�
�
%8'*(7�,668(6��
�
7KH�0DLQWHQDQFH�DQG�7UDLQLQJ�)DFLOLWLHV�3URJUDP� LV� UHTXLUHG� IRU� WKH�RSHUDWLRQ��
PDLQWHQDQFH��DQG�UHSDLU�RI�VWDWH�RZQHG�DQG�GHSDUWPHQW�RSHUDWHG�IDFLOLWLHV���:H�
H[SHFW� FRQWLQXHG� LQIODWLRQDU\� SUHVVXUHV� LQ� VDODULHV�� VXSSOLHV�� DQG� XWLOLWLHV� WR�
IXUWKHU�UHGXFH�WKH�SXUFKDVLQJ�SRZHU�RI�PRQH\�ZLWKLQ�WKLV�DSSURSULDWLRQ��

*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� ELHQQLDO� DSSURSULDWLRQ� OHYHO� RI� ���������PLOOLRQ��
ZKLFK� LQFRUSRUDWHV� D� ELHQQLDO� LQFUHDVH� LQ� EDVH� IXQGLQJ� RI� ��������� IRU� OHDVH�
SD\PHQWV�WR�UHWLUH�WKH�VWDWH¶V�SRUWLRQ�RI�GHEW�RQ�D�QHZ�DUPRU\�IDFLOLW\�LQ�0DQNDWR���
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$FWXDO�
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)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

&$03�5,3/(<�+2/0$1� ������� ������� ������� ������� ������� ������� ������� ������ ������

$5025<�0$,17(1$1&(� ������ ������ ������� ������� ������� ������� ������� ������� ������

$,5�%$6(�0$,17�7:,1�&,7,(6� ������ ������ ������ ������ ������ ������ ������ ������ ������

$,5�%$6(�0$,17�'8/87+� ������ ������ ������ ������ ������ ������ ������ ���� ������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������� ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��/($6(�$'-8670(17� *(1� � � � ���� � ����

7RWDO�&KDQJH�,WHPV� � � � � ���� � ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ��� ���� ���� ���� ���� ����

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ������� ������� ������� ������� ������� ������� �������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ����� ����� ����� ����� �����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

%XGJHW�$FWLYLW\�� &$03�5,3/(<�+2/0$1�
3URJUDP�� 0$,17�75$,1,1*�)$&,/,7,(6�
$JHQF\�� 0,/,7$5<�$))$,56�'(37�

$&7,9,7<�352),/(��
�
7KLV�EXGJHW�DFWLYLW\�SURYLGHV�IRU�WKH�GDLO\�RSHUDWLRQ��PDLQWHQDQFH��DQG�UHSDLU�RI�
WKH� &DPS� 5LSOH\� 0LOLWDU\� 5HVHUYDWLRQ� DQG� YDULRXV� ORJLVWLFDO� IDFLOLWLHV� ORFDWHG�
DURXQG� WKH� VWDWH�� � &DPS� 5LSOH\� LV� FRPSULVHG� RI� ���� PLOOLRQ� VTXDUH� IHHW� RI�
IDFLOLWLHV�ZLWKLQ�������EXLOGLQJV�RQ��������DFUHV���7KH�RWKHU�IDFLOLWLHV�LQFOXGH����
VWUXFWXUHV� ZLWKLQ� �������� WRWDO� VTXDUH� IHHW� ��������� DUH� VWDWH�VXSSRUWHG�� RQ�
����DFUHV�DQG�DUH�ZRUWK�D�WRWDO�LQYHVWPHQW�RI�������PLOOLRQ��
�
7KH�IDFLOLWLHV�DUH�XVHG�WR�WUDLQ�DQG�KRXVH��

� ������PHPEHUV�RI�WKH�0LQQHVRWD�$UP\�1DWLRQDO�*XDUG�

� 0LOLWDU\�XQLWV�IURP�RWKHU�QDWLRQV�

� 5HVHUYH�FRPSRQHQWV�IURP�0LQQHVRWD�DQG�RWKHU�VWDWHV�

� $FWLYH�FRPSRQHQW�VROGLHUV�IURP�RWKHU�EUDQFKHV�

� 3URJUDPV�RI�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�

� 3URJUDPV�RI�WKH�'HSDUWPHQW�RI�3XEOLF�6DIHW\�

� 3URJUDPV�RI�WKH�'HSDUWPHQW�RI�&RUUHFWLRQV�

� 3URJUDPV�RI�WKH�0LQQHVRWD�6WDWH�3DWURO�

� 2WKHU�JRYHUQPHQWDO�HQWLWLHV�
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� GHSDUWPHQW� DJJUHVVLYHO\� SXUVXHV� VWUDWHJLHV� WKDW� OHYHUDJH� WKHVH� IDFLOLW\�
UHVRXUFHV�E\�GHYHORSLQJ� LQWHU�DJHQF\�DJUHHPHQWV�DQG�DJUHHPHQWV�ZLWK�RWKHU�
JRYHUQPHQWDO�HQWLWLHV���7KHUH�LV�DOVR�DQ�RQJRLQJ�HIIRUW�WR�XSJUDGH�IDFLOLWLHV�DQG�
ILULQJ�UDQJHV�GHVLJQHG�WR�LQFUHDVH�WKH�XVH�RI�&DPS�5LSOH\���6XFK�SDUWQHUVKLSV�
KHOS�ILQDQFH�WKH�RSHUDWLQJ�FRVWV�IRU�WKH�IDFLOLWLHV�DQG�PDNH�PRUH�HIILFLHQW�XVH�RI�
VWDWH�WD[�GROODUV��
�
),1$1&,1*�,1)250$7,21��
�
$OPRVW� DOO� RI� WKH� IDFLOLWLHV� DW� &DPS� 5LSOH\� DUH� VXSSRUWHG� HQWLUHO\� E\� IHGHUDO�
GROODUV�� � 7KH� RSHUDWLRQV� DQG� PDLQWHQDQFH� FRVWV� IRU� WKH� UHPDLQLQJ� ORJLVWLFDO�
IDFLOLWLHV� DW�&DPS�5LSOH\� DQG� RWKHU� ORFDWLRQV� LQ� WKH� VWDWH� DUH� IXQGHG� ����E\�
IHGHUDO� IXQGV� DQG� ���� E\� VWDWH� *HQHUDO� )XQGV�� � $OO� RI� WKH� IDFLOLWLHV� ZHUH�
FRQVWUXFWHG�ZLWK�IHGHUDO�IXQGV��
�

6SHFLDO�IXQGV�DUH�JHQHUDWHG�WKURXJK�WKH�OHDVH�RI�IDFLOLWLHV�DW�&DPS�5LSOH\��ZKLFK�
GLUHFWO\�RIIVHW�WKH�FRVWV�RI�UHODWHG�RSHUDWLRQV��
�
$OO�WKH�UHYHQXH�JHQHUDWHG�E\�WKH�XVH�RI�WKH�IHGHUDOO\�VXSSRUWHG�IDFLOLWLHV�DW�&DPS�
5LSOH\�LV�XVHG�WR�UHLPEXUVH�WKH�FRVWV�RI�RSHUDWLRQ��PDLQWHQDQFH��DQG�UHSDLU�RI�WKH�
IDFLOLWLHV��
�
%8'*(7�,668(6��
�
%HFDXVH�WKLV�EXGJHW�LV�UHTXLUHG�WR�VXSSRUW�RSHUDWLRQV�DQG�PDLQWHQDQFH�RI�&DPS�
5LSOH\�)DFLOLWLHV�DQG� ORJLVWLFDO� IDFLOLWLHV� ORFDWHG�DURXQG� WKH�VWDWH�� LW� LV�FUXFLDO� WKDW�
WKH�VWDWH�EH�DEOH�WR�SURYLGH�WKH�����PDWFK�IRU�WKH�UHODWHG�IHGHUDO�IXQGV���)RU�HYHU\�
VWDWH� GROODU� ZH� FDQQRW� SURYLGH�� ZH� ORVH� ��� RI� IHGHUDO� VXSSRUW�� � :LWKRXW� WKHVH�
GROODUV�� IDFLOLWLHV� FDQQRW� EH� PDLQWDLQHG� DW� DQ� DFFHSWDEOH� OHYHO� IRU� WUDLQLQJ� WKH�
VROGLHUV�DQG�DLUPHQ�RI�WKH�0LQQHVRWD�1DWLRQDO�*XDUG�DV�WKH\�SUHSDUH�WR�PHHW�WKH�
FKDOOHQJHV�RI�WKHLU�IHGHUDO�DQG�VWDWH�PLVVLRQV��
�
$GGLWLRQDOO\��ZH�H[SHFW�D�GHFUHDVH�LQ�IHGHUDO�IXQGLQJ�IRU�RSHUDWLRQV��PDLQWHQDQFH��
DQG�UHSDLU�RI� IDFLOLWLHV�� �&RQVHTXHQWO\��ZH�PD\�KDYH� WR� ILQG�ZD\V� WR� UHSODFH� WKLV�
IXQGLQJ�LQ�WKH�IXWXUH��



$FWLYLW\�� &$03�5,3/(<�+2/0$1�

3URJUDP�� 0$,17�75$,1,1*�)$&,/,7,(6�

$JHQF\�� 0,/,7$5<�$))$,56�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ������ ������

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������� ������� ������� ������� ������� ������ ������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������� ������� ������� ������� ������� ������� ������� ������ ������

3$<0(176�72�,1',9,'8$/6� �� ��� �� ���� ���� ���� ���� ���� �������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ���� ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ��� ���� ���� ���� ���� ����

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ������� ������ ������� ������� ������� ������� �������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

)('(5$/� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������
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%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

%XGJHW�$FWLYLW\�� $5025<�0$,17(1$1&(�
3URJUDP�� 0$,17�75$,1,1*�)$&,/,7,(6�
$JHQF\�� 0,/,7$5<�$))$,56�'(37�

$&7,9,7<�352),/(��
�
7KLV� DFWLYLW\� SURYLGHV� WKH� IXQGLQJ� IRU� WKH� GDLO\� RSHUDWLRQ�� PDLQWHQDQFH� DQG�
UHSDLU�RI�DUPRULHV� ORFDWHG� WKURXJKRXW� WKH�VWDWH��2I�WKH����IDFLOLWLHV�VXSSRUWHG��
��� DUH� RZQHG� DQG� �� LV� OHDVHG�� 7KH� EXLOGLQJV� FRPSULVH� D� WRWDO� RI� ����PLOOLRQ�
VTXDUH� IHHW� RI� VSDFH� RQ� ���� DFUHV� RI� SURSHUW\� UHSUHVHQWLQJ� D� ����� PLOOLRQ�
LQYHVWPHQW��
�
7KHVH�DUPRULHV�DUH�XVHG�IRU�WKUHH�SULPDU\�SXUSRVHV��

� $GPLQLVWUDWLYH� DQG� ORJLVWLFDO� VXSSRUW� DQG� WUDLQLQJ� IRU� WKH� ������ $UP\�
1DWLRQDO�*XDUG�VROGLHUV�ORFDWHG�LQ�0LQQHVRWD��

� 6WDWLRQLQJ� DQG� VXSSRUW� RI� VROGLHUV� FDOOHG� WR� VWDWH� DFWLYH� GXW\� E\� WKH�
JRYHUQRU�LQ�UHVSRQVH�WR�HPHUJHQFLHV��

� (YHQWV� DQG� SURJUDPV� RI� JRYHUQPHQW� DQG� FRPPXQLW\� RUJDQL]DWLRQV� DQG�
LQGLYLGXDOV� LQFOXGLQJ� �*XDUG� 2XU� <RXWK�� SURJUDPV�� ³*XDUG� 2XU� <RXWK´�
SURJUDPV�PDNH� IDFLOLWLHV�DYDLODEOH� WR�VFKRRO�DJH�SHUVRQV� IRU�DIWHU�VFKRRO�
DFWLYLWLHV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� 0LQQHVRWD� 'HSDUWPHQW� RI� 0LOLWDU\� $IIDLUV� LV� QDWLRQDOO\� UHFRJQL]HG� IRU� LWV�
FUHDWLYH�IXQGLQJ�DQG�XVH�RI�WKH�DUPRULHV���:H�ZRUN�GLOLJHQWO\�WR�SURYLGH�WKH�EHVW�
SURJUDPV�IRU�WKH�VWDWH�DQG�IRU�WD[SD\HUV���6RPH�IDFLOLWLHV�DUH�VKDUHG�ZLWK�RWKHU�
JRYHUQPHQWDO�DJHQFLHV�WKDW�KHOS�SD\�WKH�FRVWV�RI�RSHUDWLRQ��PDLQWHQDQFH��DQG�
UHSDLU�� ,Q� VRPH� LQVWDQFHV�� VHUYLFHV� DUH� SURYLGHG� LQ�NLQG�� � 7HQ� RI� RXU� QHZHVW�
IDFLOLWLHV� KDYH� EHHQ� EXLOW� ZLWK� DQG� DUH� RSHUDWHG� LQ� FRQMXQFWLRQ� ZLWK� ORFDO�
JRYHUQPHQWV�� 7KHVH� SDUWQHUVKLSV� DOO� KHOS� UHGXFH� WKH� RYHUKHDG� FRVWV� WKH�
GHSDUWPHQW�PXVW�SD\��
�
2QH�PHDVXUH�RI�WKH�GHSDUWPHQW
V�DELOLW\�WR�SURWHFW�WKH�VWDWH
V�LQYHVWPHQW�LV�WKH�
EDFNORJ� RI� DUPRU\�PDLQWHQDQFH�DQG� UHSDLU� �%0$5��� �7KH�GHSDUWPHQW
V�DJLQJ�
LQYHQWRU\� RI� IDFLOLWLHV� SODFHV� JUHDWHU� GHPDQGV� RQ� WKH� PDLQWHQDQFH� DQG�
RSHUDWLRQDO�SHUVRQQHO�EXGJHWV�DQG�KHQFH�FDXVHV�WKH�%0$5�WR�LQFUHDVH����
�
7KH�DJHQF\
V�JRDO�LV�WR�UHGXFH�WKH�OHYHO�RI�%0$5�E\�DW�OHDVW����SHU�\HDU���7KH�
%0$5�KDV�LQFUHDVHG�VOLJKWO\�IURP�������PLOOLRQ�RQ�-DQXDU\������WR�����PLOOLRQ�
LQ�-DQXDU\���������:H�KDYH�QRW�EHHQ�DEOH�WR�PHHW�RXU�JRDO�DW�FXUUHQW�IXQGLQJ�
OHYHOV�ZLWKRXW�UHSODFLQJ�ROGHU�IDFLOLWLHV��&XUUHQWO\��WKH�VWDWH¶V�DUPRULHV�KDYH�DQ�
DYHUDJH�DJH�JUHDWHU�WKDQ����\HDUV�ROG���
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%8'*(7�$&7,9,7<�6800$5<��&RQWLQXHG��
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

%XGJHW�$FWLYLW\�� $5025<�0$,17(1$1&(�
3URJUDP�� 0$,17�75$,1,1*�)$&,/,7,(6�
$JHQF\�� 0,/,7$5<�$))$,56�'(37�

7KH�SUHFHGLQJ�FKDUW�VKRZV�WKH�SHUFHQWDJH�RI�IDFLOLWLHV�LQ�HDFK�DJH�JURXS�RXW�RI�
D�WRWDO�RI����IDFLOLWLHV�RZQHG�DURXQG�WKH�VWDWH��2OGHU�IDFLOLWLHV�DUH�PRUH�GLIILFXOW�
DQG�PRUH�H[SHQVLYH�WR�PDLQWDLQ��
�
),1$1&,1*�,1)250$7,21��
��
'XULQJ� WKH� ODVW� WZR� ILVFDO�\HDUV�� WKH�GHSDUWPHQW�DJJUHVVLYHO\�VRXJKW�DQG�ZDV�
SDUWLDOO\� VXFFHVVIXO� LQ� DFTXLULQJ� DGGLWLRQDO� IHGHUDO� IXQGLQJ� WR� PDLQWDLQ� RXU�
IDFLOLWLHV�� �0XFK�RI� WKLV�ZDV�LQ�WKH�IRUP�RI�PRQH\�WKDW�KDG�WR�EH�PDWFKHG�DQG�
ZDV� WDUJHWHG� IRU� PDMRU� UHSDLU� ZRUN�� � 7KH� VWDWH� PDWFKLQJ� IXQGV� ZHUH�
SUHGRPLQDQWO\�&DSLWDO�$VVHW�3UHVHUYDWLRQ�DQG�5HSODFHPHQW�$FFRXQW��&$35$���
DQG�$VVHW�3UHVHUYDWLRQ�GROODUV��
�
%8'*(7�,668(6��
�
)XQGLQJ�ZLWKLQ�WKLV�DFWLYLW\�PXVW�SD\�IRU�DOO�RSHUDWLRQDO��PDLQWHQDQFH��DQG�UHSDLU�
FRVWV� IRU� DUPRULHV�� � 6XFK� FRVWV� LQFOXGH� XWLOLWLHV�� SHUVRQQHO� FRVWV�� FOHDQLQJ�
HTXLSPHQW�DQG�VXSSOLHV��PLQRU�PDLQWHQDQFH�DQG� UHSDLU��DQG�YDULRXV�SURSHUW\�
FRVWV��LQFOXGLQJ�GHSDUWPHQW�OHDVHG�VSDFH���
�
:H�H[SHFW�FRQWLQXLQJ�LQFUHDVHV�LQ�VDODULHV��XWLOLWLHV��DQG�VXSSO\�FRVWV�WR�IXUWKHU�
HURGH� RXU� DELOLW\� WR� PDLQWDLQ� DQG� UHSDLU� IDFLOLWLHV�� 7KHUHIRUH�� WKH� GHSDUWPHQW�
FRQWLQXHV� WR� VHHN� ZD\V� WR� OHYHUDJH� GZLQGOLQJ� UHVRXUFHV�� � :H� DUH� DOVR�
SDUWLFLSDWLQJ�LQ�WKH�6WDWHZLGH�)DFLOLWLHV�0DQDJHUV�*URXS�WR�KHOS�GHWHUPLQH�WKH�
OHYHO�RI�IXQGLQJ�UHTXLUHG�WR�SURWHFW�WKH�VWDWH
V�LQYHVWPHQW��



$FWLYLW\�� $5025<�0$,17(1$1&(�

3URJUDP�� 0$,17�75$,1,1*�)$&,/,7,(6�

$JHQF\�� 0,/,7$5<�$))$,56�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ���� �����

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ������ ������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������ ������ ������ ������ ������ ������ ������ ������
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� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����
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5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����
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6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BBB;BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�D�ELHQQLDO�EDVH�LQFUHDVH�RI����������IRU�WKH�OHDVH�
SD\PHQW�RQ�WKH�QHZ�0DQNDWR�1DWLRQDO�*XDUG�7UDLQLQJ�DQG�&RPPXQLW\�&HQWHU�
�$UPRU\���
�
5$7,21$/(��
�
7KH�0DQNDWR�OHDVH�SD\PHQW�LV�D�GLVEXUVHPHQW�WR�WKH�0LQQHVRWD�6WDWH�$UPRU\�
%XLOGLQJ�&RPPLVVLRQ��06$%&��XQGHU�WKH�SURYLVLRQV�RI�0�6������������06$%&�
FDOFXODWHG� WKH� OHDVH�DPRXQW�EDVHG�RQ� IXQGLQJ� UHTXLUHG�E\�DJUHHPHQW� WR�SD\�
WKH� VWDWH� VKDUH� RI� WKH� ERQG� LQWHUHVW�� SULQFLSDO�� DQG� WUXVWHH� IHHV� IRU� WKH� QHZ�
IDFLOLW\���
�
7KH�FXUUHQW�0DQNDWR�$UPRU\� �7UDLQLQJ�DQG�&RPPXQLW\�&HQWHU�RU�7$&&��ZDV�
FRQVWUXFWHG�LQ������DQG�KDV�GHWHULRUDWHG�H[WHQVLYHO\�RYHU�WKH�ODVW����\HDUV���,W�
GRHV�QRW�FXUUHQWO\�PHHW�VWDWH�EXLOGLQJ�FRGHV��/LIH�6DIHW\�FRGHV��2FFXSDWLRQDO�
6DIHW\� DQG� +HDOWK� $GPLQLVWUDWLRQ� �26+$�� UHJXODWLRQV�� DQG� WKH� UHTXLUHPHQWV�
VSHFLILHG� LQ� WKH� $PHULFDQV� ZLWK� 'LVDELOLWLHV� $FW� �$'$��� � 7KH� IDFLOLW\� FDQQRW�
IXQFWLRQDOO\� VXSSRUW� UHTXLUHG� KLJK� WHFK� WUDLQLQJ� DQG� FRPPXQLFDWLRQ�
LQIUDVWUXFWXUHV�DQG�ODFNV�VSDFH�IRU�FODVVURRPV��DGPLQLVWUDWLRQ��DQG�VWRUDJH�IRU�
WKH�WHQDQW�XQLWV���
�
7KH�0LQQHVRWD�IDFLOLWLHV�SURJUDP�KDV�EHFRPH�D�QDWLRQDO�PRGHO�IRU�FRQVWUXFWLRQ��
IXQGLQJ��DQG�XVH���:H�KDYH�KRVWHG�YLVLWV�IURP�RYHU�KDOI�WKH�VWDWHV�DQG�WHUULWRULHV�
ZLWK�VRPH�UHWXUQLQJ�ZLWK�FRPPXQLW\�OHDGHUV�IRU�IROORZ�XS�YLVLWV���*XDUG�WUDLQLQJ�

DQG�FRPPXQLW\�FHQWHUV�SOD\�D�ODUJH�UROH�LQ�WKHLU�FRPPXQLWLHV��7KLV�IDFLOLW\�ZLOO�EH�
FRQVWUXFWHG�DQG�XVHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�ORFDO�JRYHUQPHQW��
�
),1$1&,1*��
�
/LNH�RWKHU�DUPRULHV�FRQVWUXFWHG�LQ�0LQQHVRWD��WKLV�7$&&�ZLOO�EH�ILQDQFHG�WKURXJK�
WKH�VDOH�RI�ERQGV�LQ�WKH�DPRXQW�RI������PLOOLRQ�E\�WKH�06$%&�XQGHU�WKH�SURYLVLRQV�
RI� 0�6�� ����� � 7KHVH� ���\HDU� ERQGV� ZLOO� SD\� WKH� VWDWH� DQG� ORFDO� VKDUH� RI� WKH�
FRQVWUXFWLRQ�FRVWV�IRU�WKH�EDVLF�EXLOGLQJ���7KH�ORFDO�JRYHUQPHQWV�ZLOO�OHY\�D�WD[�WR�
SD\�WKHLU�VKDUH�RI�WKH�WRWDO�GHEW��DQG�WKH�'HSDUWPHQW�RI�0LOLWDU\�$IIDLUV�ZLOO�PDNH�D�
OHDVH�SD\PHQW�WR�WKH�06$%&�WR�FRYHU�LWV�SRUWLRQ�RI�WKH�SD\PHQWV����
�
(DFK� QHZ� DUPRU\� IDFLOLW\� DGGV� YDOXH� WR� ERWK� WKH� VWDWH� DQG� ORFDO� FRPPXQLWLHV��
6LPLODU� WR� D� OHDVH�WR�RZQ� FRQFHSW�� RQFH� WKH� ERQGHG� GHEW� KDV� EHHQ� UHWLUHG�� WKH�
EXLOGLQJ� DQG� WKH� ODQG� DUH� GHHGHG� WR� WKH� VWDWH� RI� 0LQQHVRWD�� � 7KH� IHGHUDO�
JRYHUQPHQW� ZLOO� SD\� IRU� RYHU� ���� ������PLOOLRQ�� RI� WKH� WRWDO� FRVW� RI� WKH� IDFLOLW\��
/RFDO�JRYHUQPHQWV�ZLOO�SD\�IRU�DQRWKHU�������������PLOOLRQ��DW�D�UDWH�RI����������
DQQXDOO\�DQG�ZLOO�GRQDWH�DOO�ODQG�IRU�FRQVWUXFWLRQ�WR�WKH�06$%&���7KH�VWDWH�ZLOO�SD\�
D�����VKDUH�DW�D�WRWDO�FRVW�RI��������PLOOLRQ���7KH�GHSDUWPHQW¶V����������DQQXDO�
OHDVH�SD\PHQW�ZLOO�UHWLUH�WKH�VWDWH¶V�SRUWLRQ�RI�WKH�FRQVWUXFWLRQ�GHEW��
�
7KH�GHEW�RI�WKH�06$%&�LV�QRW�OHJDOO\�GHEW�RI�WKH�VWDWH�RU�ORFDO�JRYHUQPHQWV���7KH�
06$%&� UHFHLYHV� QR� GLUHFW� DSSURSULDWLRQV� IURP� OHJLVODWXUH� DQG� FKDUJHV� QR�
DGGLWLRQDO�IHHV���3D\PHQWV�DUH�FDOFXODWHG�RQO\�WR�UHWLUH�WKH�GHEW�RQ�WKH�IDFLOLW\��
�
287&20(6��
�
7KH�QHZ����0LOOLRQ�7$&&�LQ�0DQNDWR�ZLOO�EH�D��������VTXDUH�IRRW�IDFLOLW\�ZLWK�DQ�
DGGLWLRQDO� PLOLWDU\� YHKLFOH� VWRUDJH� EXLOGLQJ�� � 7KH� 7$&&�ZLOO� LQFOXGH� D� GULOO� IORRU��
VWRUDJH�DUHDV��DGPLQLVWUDWLYH�VSDFH��DQG�FODVVURRPV���7KH�IDFLOLW\�ZLOO�DOVR�LQFOXGH�
D�FODVVURRP�GHVLJQHG�IRU�GLVWDQFH�OHDUQLQJ���7KH�HTXLSPHQW�IRU�WKH�OHDUQLQJ�FHQWHU�
ZLOO�EH�SURYLGHG�VHSDUDWHO\�E\�WKH�IHGHUDO�JRYHUQPHQW���
�
7KH�IDFLOLW\�ZLOO�SURYLGH�D�FOHDQ��VDIH��DQG�PRGHUQ�HQYLURQPHQW�IRU�WKH�WUDLQLQJ�RI�
WKH�VROGLHUV� LQ� WKH� WHQDQW�XQLWV�DQG�DOVR�D�FRPPXQLW\�UHVRXUFH�IRU�RWKHU�WUDLQLQJ�
DQG�UHFUHDWLRQDO�DFWLYLWLHV���'XULQJ�HPHUJHQFLHV��LW�ZLOO�DOVR�IXQFWLRQ�DV�D�VKHOWHU�IRU�
VWUDQGHG�PRWRULVWV�DQG�GLVSODFHG�SHUVRQV�� �/RFDO�FLWL]HQ�JURXSV�DQG� LQGLYLGXDOV�
ZLOO�DOVR�EH�DEOH�WR�OHDVH�WKH�IDFLOLWLHV�IRU�YDULRXV�DFWLYLWLHV��
�



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����
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$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\�VXSSRUWV�WKH�RSHUDWLRQDO�DQG�IDFLOLW\�QHHGV�RI�WKH����UG�$LU�:LQJ��
0LQQHVRWD�$LU�1DWLRQDO�*XDUG�ORFDWHG�DW�WKH�7ZLQ�&LWLHV�$LUEDVH���7KH�PLVVLRQ�
RI�WKH����UG�LV�WR�SURYLGH�WKH�QDWLRQ�ZLWK�D�ZLQJ�RI�HLJKW�&���+�PRGHO�WUDQVSRUW�
DLUFUDIW�� UHDG\� IRU� LPPHGLDWH� GHSOR\PHQW� IRU� VWDWH�� QDWLRQDO�� RU� LQWHUQDWLRQDO�
HPHUJHQFLHV��
�
)DFLOLWLHV� VXSSRUWHG� UHSUHVHQW� �������� VTXDUH� IHHW� LQ����VHSDUDWH� VWUXFWXUHV���
2SHUDWLRQDO�DQG�PDLQWHQDQFH�H[SHQVHV�LQFOXGH��

� 8WLOLWLHV�

� 5RDGV��JURXQGV��DQG�DLUFUDIW�SDUNLQJ�UDPS�PDLQWHQDQFH�

� -DQLWRULDO�VHUYLFHV�

� 5XQZD\�XVH�FRVWV�

� %DVH�VHFXULW\�

� (PSOR\HH�VDODU\�DQG�EHQHILW�FRVWV�

� 0LQRU�FRQVWUXFWLRQ�DQG�UHSDLU�

� (PSOR\HH�VDIHW\�HTXLSPHQW�DQG�WUDLQLQJ�

� 6XSSOLHV�DQG�PDWHULDOV�

� 6HUYLFH�FRQWUDFWV�

� :DVWH�KDXOLQJ�
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH����UG�SDUWLFLSDWHG�LQ�VHYHUDO�PLVVLRQV�GXULQJ�WKH�VWDWHZLGH�VQRZ�UHPRYDO�
RSHUDWLRQV� DQG� IORRGV� RI� ����� SURYLGLQJ� VQRZ� UHPRYDO� DQG� ZDWHU� SXPSLQJ�
HTXLSPHQW�DQG�SHUVRQQHO�DQG�DLUOLIWLQJ�HTXLSPHQW�DQG�VDQGEDJV�WR�WKRVH�DUHDV�
KLW�E\�WKH�IORRG���
�
),1$1&,1*�,1)250$7,21��
�
7KH�IHGHUDO�JRYHUQPHQW�SURYLGHV�IRU������RI�WKH�FRVWV�IRU�EDVH�VHFXULW\�ZLWK�D�
FRPELQDWLRQ�RI�IHGHUDOO\�UHLPEXUVHG�VWDWH�HPSOR\HH�DQG�PLOLWDU\�SHUVRQV���7KH�
UHVW�RI�WKH�FRVWV�OLVWHG�DERYH�DUH�IXQGHG�WKURXJK�D�FRRSHUDWLYH�DJUHHPHQW�ZLWK�
WKH�IHGHUDO�JRYHUQPHQW�ZKHUHE\�WKH\�SURYLGH�����DQG�WKH�VWDWH�PXVW�SURYLGH�
����RI�WKRVH�FRVWV���

%8'*(7�,668(6��
�
7R�WKH�H[WHQW�WKDW�LW�FDQ��WKH�GHSDUWPHQW�SURYLGHV�IXQGV�WKDW�DUH�PDWFKHG�WKUHH�WR�
RQH�ZLWK�IHGHUDO�GROODUV���,QFUHDVHG�FRVWV�IRU�SHUVRQQHO��XWLOLWLHV��DQG�VXSSOLHV�ZLOO�
FRQWLQXH� WR� HURGH� WKH� DELOLW\� RI� WKH� ���UG� WR� SURSHUO\� PDLQWDLQ� WKHLU� IDFLOLWLHV���
7KHUHIRUH�� WKH� $LU� 1DWLRQDO� *XDUG� DOVR� DJJUHVVLYHO\� SXUVXHV� DGGLWLRQDO� IHGHUDO�
IXQGV�DQG�QHZ�PLVVLRQV��ZKLFK�SURYLGH�DGGHG�UHVRXUFHV�WR�0LQQHVRWD
V�HFRQRP\���
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%XGJHW�$FWLYLW\�� $,5�%$6(�0$,17�'8/87+�
3URJUDP�� 0$,17�75$,1,1*�)$&,/,7,(6�
$JHQF\�� 0,/,7$5<�$))$,56�'(37�

$&7,9,7<�352),/(��
�
7KLV� DFWLYLW\� VXSSRUWV� WKH� RSHUDWLRQDO� DQG� IDFLOLW\� QHHGV� RI� WKH� ���WK� )LJKWHU�
*URXS��0LQQHVRWD�$LU�1DWLRQDO�*XDUG�ORFDWHG�LQ�'XOXWK��0LQQHVRWD���7KH����WK�
SURYLGHV� QDWLRQDO� DQG� LQWHUQDWLRQDO� ILJKWHU� VXSSRUW� ZLWK� D� ZLQJ� RI� ��� )��&�
ILJKWHU�MHWV��
�
)DFLOLWLHV� VXSSRUWHG� UHSUHVHQW� �������� VTXDUH� IHHW� RI� VSDFH� LQ� ��� VHSDUDWH�
VWUXFWXUHV���2SHUDWLRQDO�DQG�PDLQWHQDQFH�H[SHQVHV�LQFOXGH��

� 8WLOLWLHV�

� :DWHU�DQG�VHZHU�

� 5RDGV��JURXQGV��DQG�DLUILHOG�PDLQWHQDQFH�

� -DQLWRULDO�VHUYLFHV�

� 5XQZD\�XVH�FRVWV�

� %DVH�6HFXULW\�

� )LUH�)LJKWLQJ�

� (PSOR\HH�VDODU\�DQG�EHQHILW�FRVWV�
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7R�WKH�H[WHQW�WKDW�LW�FDQ��WKH�GHSDUWPHQW�SURYLGHV�IXQGV�WKDW�DUH�PDWFKHG�LQ�WXUQ�
E\� WKUHH� WLPHV� WKH� DPRXQW� LQ� IHGHUDO� GROODUV�� � 7KH� $LU� 1DWLRQDO� *XDUG� DOVR�
DJJUHVVLYHO\� SXUVXHV� DGGLWLRQDO� IHGHUDO� IXQGV� DQG� QHZ�PLVVLRQV� WKDW� SURYLGH�
DGGHG� UHVRXUFHV�� � 7KH� $LU� 1DWLRQDO� *XDUG� DW� 'XOXWK� SURYLGHV� DQ� HFRQRPLF�
LPSDFW�WR�WKH�DUHD�RI�RYHU�����PLOOLRQ�SHU�\HDU���
�
),1$1&,1*�,1)250$7,21��
�
7KH�IHGHUDO�JRYHUQPHQW�SURYLGHV�IRU������RI�WKH�FRVWV�IRU�EDVH�VHFXULW\�ZLWK�D�
FRPELQDWLRQ�RI�IHGHUDOO\�UHLPEXUVHG�VWDWH�HPSOR\HHV�DQG�PLOLWDU\�SHUVRQV���7KH�
IHGHUDO�JRYHUQPHQW�DOVR�SD\V������RI�WKH�FRVWV�IRU�ILUH�ILJKWLQJ�VHUYLFHV���7KH�
UHVW�RI�WKH�FRVWV�OLVWHG�DERYH�DUH�IXQGHG�WKURXJK�D�FRRSHUDWLYH�DJUHHPHQW�ZLWK�
WKH�IHGHUDO�JRYHUQPHQW�ZKHUHE\�WKH\�SURYLGH�����DQG�WKH�VWDWH�SURYLGHV�����
RI�WKRVH�FRVWV���
�
�
�
�

%8'*(7�,668(6��
�
7KH� FRQWLQXLQJ� VWUXJJOH� DW� WKLV� EDVH� LV� WR� FRSH� ZLWK� WKH� LQFUHDVHV� LQ� XWLOLW\��
SHUVRQQHO��DQG�VXSSOLHV�FRVWV���7KH�GHSDUWPHQW�DWWHPSWV�WR�ILQG�WKH�UHVRXUFHV�WR�
SURYLGH�WKH�PDWFK�QHFHVVDU\�WR�DFTXLUH�DGGLWLRQDO�IHGHUDO�IXQGLQJ��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

3URJUDP�� *(1(5$/�6833257�
$JHQF\�� 0,/,7$5<�$))$,56�'(37�

352*5$0�352),/(��
�
7KH�*HQHUDO�6XSSRUW�EXGJHW�SURJUDP�SURYLGHV�WKH�OHDGHUVKLS��DQG�DGPLQLVWUDWLYH�
DQG� WHFKQLFDO� VXSSRUW� IRU� WKH� GHSDUWPHQW�� � ,W� DOVR� SURYLGHV� WKH� VXSSRUW� IRU�
PHPEHUV�RI� WKH�1DWLRQDO�*XDUG�FDOOHG� WR�VWDWH�DFWLYH�GXW\�E\� WKH�JRYHUQRU�� � ,W�
LQFOXGHV�WKH�RSHUDWLQJ�FRVWV�IRU�WKH�GHSDUWPHQW�KHDGTXDUWHUV�LQ�6W��3DXO����
�
7KHUH� DUH� WKUHH� DFWLYLWLHV� ZLWKLQ� WKLV� SURJUDP�� � ��� $GPLQLVWUDWLYH� 6HUYLFHV�� � ���
$X[LOLDU\�6HUYLFHV��DQG����67$5%$6(��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� 'HSDUWPHQW� RI� 0LOLWDU\� $IIDLUV� KDV� FRQWLQXHG� WR� FRQVROLGDWH� UHVRXUFHV� LQ�
PRVW� DUHDV�� � ,Q� RUGHU� WR� FRQWLQXH� WR� SURYLGH� WKH� QHFHVVDU\� VHUYLFHV��ZH� KDYH�
UHOLHG� XSRQ� HPSOR\HH� WUDLQLQJ�� LQYHVWPHQWV� LQ� DXWRPDWLRQ�� DQG� FRQWLQXH� WR�
OHYHUDJH�UHVRXUFHV�ZLWK�WKH�IHGHUDO�SRUWLRQV�RI�WKH�0LQQHVRWD�1DWLRQDO�*XDUG��
�
),1$1&,1*�,1)250$7,21��
�
:LWK� WKH�H[FHSWLRQ�RI� WKH� IHGHUDOO\� IXQGHG�67$5%$6(�DFWLYLW\�� WKLV�SURJUDP� LV�
IXQGHG� SUHGRPLQDQWO\� WKURXJK� WKH� *HQHUDO� )XQG�� � 6RPH� VSHFLDO� UHYHQXH� LV�
JHQHUDWHG�WKURXJK�D�FRVW�VKDULQJ�DUUDQJHPHQW�ZLWK�WKH�0LQQHVRWD�6WDWH�$UPRU\�
%XLOGLQJ�&RPPLVVLRQ�IRU�SHUVRQQHO�VHUYLFHV��
�
%8'*(7�,668(6��
�
7KH�GHSDUWPHQW�FRQWLQXHV� WR�PDNH�VWUDWHJLF�FKDQJHV�EDVHG�RQ� IXQGLQJ� OHYHOV��
7KH� LQFUHDVHG� UHOLDQFH� XSRQ� WKH�PLOLWDU\� IRUFHV� RI� WKH�1DWLRQDO�*XDUG� FUHDWHV�
DGGLWLRQDO�ZRUNORDGV�IRU�FXUUHQW�VWDII��
�
$FWLYLWLHV� ZLWKLQ� WKLV� SURJUDP� LQFOXGH� D� FKDQJH� LWHP� IRU� SD\PHQW� RI� VSHFLDO�
DVVHVVPHQWV�RQ�GHSDUWPHQW�PDQDJHG�SURSHUW\��
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� ELHQQLDO� DSSURSULDWLRQ� RI� ������� PLOOLRQ�� ZKLFK�
LQFOXGHV� RQH�WLPH� IXQGLQJ� RI� ��������� IRU� SD\PHQW� RI� VSHFLDO� DVVHVVPHQWV� WR�
ORFDO�JRYHUQPHQWV��
�
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%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

%XGJHW�$FWLYLW\�� $'0,1,675$7,9(�6(59,&(6�
3URJUDP�� *(1(5$/�6833257�
$JHQF\�� 0,/,7$5<�$))$,56�'(37�

$&7,9,7<�352),/(��
�
7KH� $GMXWDQW� *HQHUDO� LV� WKH�PLOLWDU\� FKLHI� RI� VWDII� WR� WKH� JRYHUQRU� DQG� LV� WKH�
GHSDUWPHQW�KHDG�� �7KH�$VVLVWDQW�$GMXWDQW�*HQHUDO�DQG�RWKHU�NH\�PHPEHUV�RI�
KLV� VWDII� DUH� FKDUJHG�ZLWK� SROLF\�GHYHORSPHQW��PDQDJHPHQW�� VXSHUYLVLRQ�DQG�
VXSSRUW� RI� WKH� 0LQQHVRWD� $UP\� DQG� $LU� 1DWLRQDO� *XDUG�� � $UHDV� RI� SROLF\�
JXLGDQFH�DQG�VXSSRUW�LQFOXGH��

� VWUDWHJLF�SODQQLQJ�

� DGPLQLVWUDWLRQ�DQG�WUDLQLQJ�

� IDFLOLW\�PDLQWHQDQFH�DQG�PDQDJHPHQW�

� DFTXLVLWLRQ�RI�IXQGLQJ�IRU�QHZ�FRQVWUXFWLRQ�

� SHUVRQQHO�DQG��UHFUXLWLQJ�

� PLOLWDU\�RSHUDWLRQDO�UHDGLQHVV�
�
(LJKWHHQ�VWDWH�HPSOR\HHV�WKDW�SURYLGH�PDQDJHPHQW�DQG�FOHULFDO�VXSSRUW�WR�WKH�
GHSDUWPHQW�KHDGTXDUWHUV�DQG�1DWLRQDO�*XDUG�XQLWV�VXSSRUW�WKH�DFWLYLW\���6RPH�
RI� WKH�DGPLQLVWUDWLYH�DQG�PDQDJHPHQW�VHUYLFHV�SURYLGHG�E\�WKHVH�HPSOR\HHV�
LQFOXGH����

� VHQLRU�OHDGHUVKLS�DQG�PDQDJHPHQW�

� EXGJHW�DQG�DFFRXQWLQJ�IXQFWLRQV�

� ILVFDO�PDQDJHPHQW�RI�WKH�VWDWH�IHGHUDO�FRRSHUDWLYH�DJUHHPHQW�

� LQWHUQDO�DXGLW�DQG�PDQDJHPHQW�FRQWUROV�

� SD\UROO�DQG�ORJLVWLFDO�VXSSRUW�WR�SHUVRQQHO�FDOOHG�WR�VWDWH�DFWLYH�GXW\�

� HPSOR\HH�VXSSRUW�VHUYLFHV�IRU�RXU�����VWDWH�HPSOR\HHV�

� SD\PHQW�SURFHVVLQJ�IRU�GHSDUWPHQWDO�RSHUDWLRQV�
�
7KH� UHPDLQLQJ� HPSOR\HHV� LQ� WKH� GHSDUWPHQW� KHDGTXDUWHUV� DUH� IHGHUDO�
HPSOR\HHV� ZKR� VXSSRUW� WKH� PLOLWDU\� DFWLYLWLHV� RI� WKH� $UP\� DQG� $LU� 1DWLRQDO�
*XDUG��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
,Q� RUGHU� WR� GHDO� ZLWK� JHQHUDO� UHGXFWLRQV� LQ� HPSOR\HH� FRPSOHPHQWV�� DJHQF\�
KXPDQ�UHVRXUFH�SHUVRQV�KDYH�EHJXQ�WR�SURYLGH�RQ�VLWH�HPSOR\HH�EHQHILW�DQG�
SD\UROO�VHUYLFHV��DQG�DUH�RIWHQ�LQFOXGHG�LQ�HPSOR\HH�WUDLQLQJ�FRXUVHV�WR�SURYLGH�

LQIRUPDWLRQ�RQ�SURJUDPV�DQG�EHQHILWV���,W�LV�KRSHG�WKLV�LQYHVWPHQW�RI�WLPH�XS�IURQW�
ZLOO�KHOS�WR�UHGXFH�WKH�WLPH�FRQVXPLQJ�SUREOHP�UHVROXWLRQ����
�
:H� SDUWQHU� ZLWK� IHGHUDO� SHUVRQQHO� WR� SURYLGH� WHOHFRPPXQLFDWLRQ�� FRPSXWHU��
QHWZRUN�FRQQHFWLYLW\��PDLOURRP��DQG�SULQWLQJ�VHUYLFHV�IRU�WKH�GHSDUWPHQW���7UDLQLQJ�
LV� DOVR� SURYLGHG� WKURXJK� SDUWQHUVKLSV� ZLWK� WKH� $UP\� DQG� $LU� 1DWLRQDO� *XDUG� LQ�
VXFK� DUHDV� DV� WRWDO� TXDOLW\�PDQDJHPHQW� DQG� FRPSXWHU� KDUGZDUH� DQG� VRIWZDUH��
7KH� GHSDUWPHQW� KDV� DOVR� GHYHORSHG� DQ� HPSOR\HH� VKDULQJ� SDUWQHUVKLS� ZLWK� WKH�
0LQQHVRWD�6WDWH�$UPRU\�%XLOGLQJ�&RPPLVVLRQ�WR�UHGXFH�SHUVRQQHO�FRVWV�IRU�ERWK�
HQWLWLHV��
�
'HSDUWPHQW� SHUVRQQHO� ZRUN� FORVHO\� ZLWK� WKH� 1DWLRQDO� *XDUG� %XUHDX�� WKH�
FRQJUHVVLRQDO� GHOHJDWLRQV�� DQG� ORFDO� JRYHUQPHQWV� WR� DFTXLUH� IXQGLQJ� IRU� QHZ�
WUDLQLQJ�IDFLOLWLHV��
�
),1$1&,1*�,1)250$7,21��
�
5HYHQXH�JHQHUDWHG�LQ�WKLV�DFWLYLW\�LV�SD\PHQWV�UHFHLYHG�IURP�WKH�0LQQHVRWD�6WDWH�
$UPRU\� %XLOGLQJ� &RPPLVVLRQ� IRU� VHUYLFHV� SURYLGHG� E\� WKH� VWDWH� WR� WKDW�
FRPPLVVLRQ���
�
%8'*(7�,668(6��
�
7KLV�DFWLYLW\�LQFOXGHV�D�EDVH�DGMXVWPHQW�IRU�UHQW�LQ�WKH�9HWHUDQV�6HUYLFH�%XLOGLQJ���
:H�DUH�DOVR�UHTXHVWLQJ�D�FKDQJH�LWHP�WR�SURYLGH�IXQGLQJ�IRU�SD\PHQW�RI�VSHFLDO�
DVVHVVPHQWV�XQGHU�WKH�SURYLVLRQV�RI�06��������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)��� 

$JHQF\�� 0,/,7$5<�$))$,56�'(37�

,WHP�7LWOH�� 63(&,$/�$66(660(176�

� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� ��5HYHQXH� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BBB;BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�RQH�WLPH�IXQGLQJ�RI�����������
�
5$7,21$/(��
�
0�6�� ������ SURYLGHV� WKDW� DOO� VWDWH� GHSDUWPHQWV� DQG� DJHQFLHV� VKDOO� LQFOXGH� LQ�
WKHLU� EXGJHW� UHTXHVWV� WKH� DPRXQWV� QHFHVVDU\� WR� UHLPEXUVH� FRXQWLHV� DQG�
PXQLFLSDOLWLHV� IRU� FODLPV� LQYROYLQJ� DVVHVVPHQWV� IRU� LPSURYHPHQWV� EHQHILWLQJ�
VWDWH�RZQHG� SURSHUW\� LQ� WKHLU� FRPPXQLWLHV�� � 6LPLODU� ODQJXDJH� LV� FRQWDLQHG� LQ�
0�6���������6XEG�����7KH�ODWWHU�VWDWXWH�DGGLWLRQDOO\�FODULILHV�WKDW�LI�QR�IXQGV�DUH�
DYDLODEOH�WR�SD\�WKHVH�DVVHVVPHQWV�DQG�WKH�DJHQF\�LV�VXSSRUWHG�LQ�ZKROH�RU�LQ�
SDUW�E\�DSSURSULDWLRQV�IURP�WKH�*HQHUDO�)XQG��WKHQ�WKH�DJHQF\�VKDOO�LQFOXGH�LQ�
LWV�QH[W�EXGJHW�UHTXHVW�WKH�GHWHUPLQHG�DPRXQW��
�
7KH� 'HSDUWPHQW� RI� 0LOLWDU\� $IIDLUV� KDV� FXUUHQWO\� EHHQ� DVVHVVHG� D� WRWDO� RI�
���������E\�HLJKW�ORFDO�JRYHUQPHQWV���:KLOH�WKH�GHSDUWPHQW�KDV�SDLG�VPDOOHU�
WRWDO�DVVHVVPHQWV�LQ�WKH�SDVW�XVLQJ�XQREOLJDWHG�EDODQFHV��FXUUHQW�IXQGLQJ�OHYHOV�
GR�QRW�SURYLGH�IRU�WKLV�KLJKHU�OHYHO�RI�DVVHVVPHQW���,I�WKHVH�VSHFLDO�DVVHVVPHQWV�
DUH�QRW�SDLG��LQWHUHVW�DQG�SHQDOWLHV�ZLOO�FRQWLQXH�WR�DFFUXH�DJDLQVW�WKH�SURSHUW\��
�
),1$1&,1*��
�
7KH� GHSDUWPHQW� KDV� EHHQ� QRWLILHG� RI� VSHFLDO� DVVHVVPHQWV� RQ� WKH� IROORZLQJ�
SURSHUWLHV�LQ�WKH�DPRXQWV�LQGLFDWHG��
�
�
�
�

%URRNO\Q�3DUN� �������
)DLUPRQW� ������
0RQWHYLGHR� �������
0RRUKHDG� ������
5RVHPRXQW� ��������
5RVHYLOOH� �������
6WLOOZDWHU� ������
:DGHQD� ������

�������������������7RWDO� ���������
�
7KH� ILJXUHV� OLVWHG�DUH� WKH�DPRXQWV�NQRZQ� WKURXJK����������� �0RVW�RI� WKHVH�DUH�
FXUUHQWO\�GXH�RU�SDVW�GXH���3HQDOWLHV�DQG�LQWHUHVW�ZLOO�DFFUXH�RQ�EDODQFHV�SDLG�DIWHU�
UHVSHFWLYH�GXH�GDWHV��8QREOLJDWHG�EDODQFHV� WKDW� UHPDLQ�DW� WKH�HQG�RI� WKH� ILVFDO�
\HDU�ZLOO�ILQDQFH�DQ\�DPRXQWV�GXH�DERYH�WKH�UHFRPPHQGHG�OHYHO�RI�IXQGLQJ��
�
287&20(6��
�
)XQGLQJ� WKHVH� DVVHVVPHQWV� ZLOO� DYRLG� IXWXUH� SHQDOWLHV� DQG� DGGLWLRQDO� LQWHUHVW�
FRVWV���7KH�GHSDUWPHQW�IHHOV�WKHVH�DVVHVVPHQWV�DUH�IDLU�DQG�SURSHU� 



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

%XGJHW�$FWLYLW\�� $8;,/,$5<�6(59,&(6�
3URJUDP�� *(1(5$/�6833257�
$JHQF\�� 0,/,7$5<�$))$,56�'(37�

$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\�LV�XVHG�DV�D��SDVV�WKURXJK��IRU�IXQGV�UHVXOWLQJ�IURP�VDOH�RI�FORVHG�
DUPRULHV�XQGHU�WKH�SURYLVLRQV�RI�06���������
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KHUH�DUH�QR�VSHFLILF�LVVXHV�DVVRFLDWHG�ZLWK�WKH�DFWLYLW\���:H�GR�QRW�DQWLFLSDWH�
FORVLQJ� DQ\� IDFLOLWLHV��2QH� DUPRU\� LV�� KRZHYHU�� EHLQJ� UHSODFHG��:H�DQWLFLSDWH�
VHOOLQJ� WKH� ROG� EXLOGLQJ� GXULQJ� WKLV� ELHQQLXP�� XVLQJ� WKH�SURFHHGV� WR� UHWLUH� WKH�
ROGHVW�GHEW�RQ�WKH�QHZ�EXLOGLQJ��
�
),1$1&,1*�,1)250$7,21��
�
7KHUH�DUH�QR� IXQGV�DVVRFLDWHG�ZLWK� WKLV�DFWLYLW\�H[FHSW� IRU� WKH��SDVV�WKURXJK��
IXQGV�LGHQWLILHG��
�
%8'*(7�,668(6��
�
1RQH��



$FWLYLW\�� $8;,/,$5<�6(59,&(6�

3URJUDP�� *(1(5$/�6833257�

$JHQF\�� 0,/,7$5<�$))$,56�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� �� ��� �� �� �� �� ����� ���������

27+(5�23(5$7,1*�(;3(16(6� ��� �� ��� �� �� �� �� ����� ���������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ���� �� ���� �� �� �� �� ������ ���������

&$3,7$/�287/$<�	�5($/�3523(57<� �� ��� ��� ��� ��� ��� ��� ��� ������

7RWDO�([SHQGLWXUHV� ���� ��� ���� ��� ��� ��� ��� ����� ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

2SHQ�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� �� ���� �� �� �� ��

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� �� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ���� ��� ���� ��� ��� ��� ���

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� �� ��� ��� ��� ��� ��� ���

)('(5$/� �� ��� �� �� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� �� ��� ��� ��� ��� ��� ���

�
�



%8'*(7�$&7,9,7<�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

%XGJHW�$FWLYLW\�� 67$5%$6(�0,11(627$�
3URJUDP�� *(1(5$/�6833257�
$JHQF\�� 0,/,7$5<�$))$,56�'(37�

$&7,9,7<�352),/(��
�
7KLV�EXGJHW�DFWLYLW\�H[LVWV�DV�D�PHFKDQLVP�IRU�SDVV�WKURXJK�IHGHUDO�IXQGLQJ�RI�
WKH� 67$5%$6(� SURJUDP�� 67$5%$6(�� EHJXQ� LQ� ������ LV� DQ� DFURQ\P� IRU�
6FLHQFH� DQG� 7HFKQRORJ\� $FDGHPLHV� 5HLQIRUFLQJ� %DVLF� $YLDWLRQ� DQG� 6SDFH�
([SORUDWLRQ�� � ,W� LV� D� MRLQW� SURJUDP� RI� WKH� 1DWLRQDO� *XDUG�� DUHD� LQGXVWU\��
HGXFDWRUV�DQG�QRQ�SURILW�RUJDQL]DWLRQV���7KH�JRDO�RI�67$5%$6(�LV�WR�PRWLYDWH�
VWXGHQWV�LQ�VHFRQG�WKURXJK���WK�JUDGH�WR��\HDUQ�WR�OHDUQ��DERXW�PDWKHPDWLFV��
VFLHQFH�DQG�WHFKQRORJ\�E\�XVLQJ�DHURVSDFH�HGXFDWLRQ�DV�WKH�PRWLYDWRU��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� SURJUDP¶V� JRDO� LV� DFKLHYHG� E\� LQWURGXFLQJ� WKH� VWXGHQWV� WR� DHURVSDFH�
SURIHVVLRQDOV��ERWK�FLYLOLDQ�DQG�PLOLWDU\�SHUVRQQHO��ZKR�VKDUH�WKHLU�H[SHULHQFHV�
DQG� ORYH� RI� VFLHQFH�� PDWKHPDWLFV� DQG� WHFKQRORJ\� DQG� E\� SHUIRUPLQJ�
H[SHULPHQWDO� WDVNV�� � 3URJUDPV� DQG� FODVVHV� DUH� KHOG� DW� WKH� 0LQQHVRWD� $LU�
1DWLRQDO� *XDUG� EDVH� QHDU� WKH� 0LQQHDSROLV�6W�� 3DXO� ,QWHUQDWLRQDO� $LUSRUW���
67$5%$6(�LV�RSHUDWHG�E\�D�FLYLOLDQ�VWDII�WKDW�LQFOXGHV�OLFHQVHG�WHDFKHUV�XQGHU�
WKH� GLUHFWLRQ� RI� D� ERDUG� RI� GLUHFWRUV� FRPSULVHG� RI� EXVLQHVV� OHDGHUV� DQG�
HGXFDWRUV��
�
7KH� FXUULFXOXP� IRU� WKH� ILYH� WR� VHYHQ� GD\� SURJUDP� LQFOXGHV� HGXFDWLRQ� DQG�
WUDLQLQJ�LQ�VFLHQFH��PDWKHPDWLFV��DQG�WHFKQRORJ\���,QVWUXFWLRQ�PD\�LQFOXGH�RWKHU�
UHODWHG� FRPSRQHQWV� VXFK� DV� LQVWUXFWLRQ� LQ� WKH� ELRORJLFDO� DQG� HQYLURQPHQWDO�
VFLHQFHV�� WKH� SK\VLRORJLFDO� HIIHFWV� RI� GUXJ� XVH� RQ� OLYLQJ� RUJDQLVPV�� DQG�
HQKDQFHG�SHUVRQDO�DFKLHYHPHQW�ZLWKLQ� WKH�FRQWHQW�RI� WKH�DSSURYHG�PDWK�DQG�
VFLHQFH�EDVHG�FXUULFXOXP���6RPH�RI�WKH�REMHFWLYHV�RI�67$5%$6(�DUH�WR��
�

� 3URPRWH�D�VWURQJ�HGXFDWLRQDO�EDVH�LQ�WKH�67$5%$6(�HOHPHQWV�EHJLQQLQJ�
LQ�WKH�HOHPHQWDU\�JUDGHV�DQG�FRQWLQXLQJ�WKURXJK�KLJK�VFKRRO��

� (PSKDVL]H�WHDFKHU�WUDLQLQJ�LQ�PDWKHPDWLFV��VFLHQFH��DQG�WHFKQRORJ\��

� (QFRXUDJH� DQG� FUHDWH� SDUWQHUVKLSV� ZLWK� WKH� HGXFDWLRQ� FRPPXQLW\� DQG�
LQGXVWU\�DV�ZHOO�DV�ZLWK�ORFDO��VWDWH��DQG�IHGHUDO�JRYHUQPHQW��

� &UHDWH� DQ� HGXFDWLRQDO� UHVRXUFH� FHQWHU� LQ� VXSSRUW� RI� 67$5%$6(�
0LQQHVRWD��

� 'HYHORS� VHOI�HVWHHP�� SRVLWLYH� DWWLWXGHV�� JRDO� VHWWLQJ� DQG� GUXJ� GHPDQG�
UHGXFWLRQ�VNLOOV�LQ�WKH�VWXGHQWV�WKDW�67$5%$6(�0LQQHVRWD�VHUYHV��

� ,PSURYH�WKH�SUREOHP�VROYLQJ�DQG�GHFLVLRQ�PDNLQJ�VNLOOV�RI�WKH�VWXGHQWV�WKDW�
67$5%$6(�0LQQHVRWD�VHUYHV��

(DFK�\HDU��DSSUR[LPDWHO\�������\RXQJ�DW�ULVN�VWXGHQWV�DUH�EURXJKW�WR��WKH�VFKRRO�
KRXVH�� WR� SDUWLFLSDWH� LQ� WKH� WZR�ZHHN� FXUULFXOXP�� � 6WXGHQWV� IURP� WKH� IROORZLQJ�
VFKRROV� KDYH� SDUWLFLSDWHG� LQ� WKH� 67$5%$6(� SURJUDP�� 6W�� 3DXO¶V� (DVW� VLGH�
&RQVROLGDWHG�� +D\GHQ� +HLJKWV� HOHPHQWDU\�� 1RUWK� (QG� HOHPHQWDU\�� 3UHSDUH� 6W��
3DXO��DQG�0LQQHDSROLV¶�$QGHUVHQ�6FKRRO��+DPLOWRQ��DQG�2OVRQ�0LGGOH�6FKRRO��
�
$OWKRXJK�WKH�67$5%$6(�SURJUDP�LV�FRQGXFWHG�SULPDULO\�GXULQJ�WKH�VFKRRO�\HDU��LW�
KDV�UHFHQWO\�FRQGXFWHG�VSHFLDO�SURJUDPV�LQ�WKH�VXPPHU�WKDW�WDUJHW�ROGHU�FKLOGUHQ�
DQG�DW�ULVN�IHPDOHV��
�
),1$1&,1*�,1)250$7,21��
�
7KH����������DQQXDO�SURJUDP� LV�FXUUHQWO\������ IHGHUDOO\� IXQGHG� LQ� WKH� IRUP�RI�
WRWDO� UHLPEXUVHPHQW� IRU� HPSOR\HH� DQG� RSHUDWLQJ� FRVWV�� � 6LQFH� WKH� LQFHSWLRQ� RI�
67$5%$6(�� WKHUH� KDYH� EHHQ� QR� VWDWH� *HQHUDO� )XQG� GROODUV� GHGLFDWHG� WR� WKLV�
DFWLYLW\��
�
%8'*(7�,668(6��
�
,W� LV� SRVVLEOH� WKDW� DW� VRPH� SRLQW�� IHGHUDO� IXQGLQJ� ZLOO� GHFOLQH�� 67$5%$6(�
0LQQHVRWD� HQMR\V� ����F���� VWDWXV� IURP� WKH� ,QWHUQDO�5HYHQXH�6HUYLFH�� � ,WV�DFWLYH�
ERDUG� RI� GLUHFWRUV� LV� FRQWLQXDOO\� VHHNLQJ� FRQWULEXWLRQV� IURP� WKH� SULYDWH� VHFWRU� LQ�
SUHSDUDWLRQ�IRU�WKH�SRVVLEOH�GHFOLQH�RI�IHGHUDO�IXQGLQJ���



$FWLYLW\�� 67$5%$6(�0,11(627$�

3URJUDP�� *(1(5$/�6833257�

$JHQF\�� 0,/,7$5<�$))$,56�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

/2&$/�$66,67$1&(� ���� ���� ���� ���� ���� ���� ���� ��� �����

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ��� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

)('(5$/� ���� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ����

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

)('(5$/� ���� ���� ���� ���� ���� ���� ����

1RQGHGLFDWHG� � � � � � � �

*(1(5$/� �� �� �� �� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ���� ���� ���� ����

�
�



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��



352*5$0�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

3URJUDP�� (1/,670(17�,1&(17,9(6�
$JHQF\�� 0,/,7$5<�$))$,56�'(37�

352*5$0�352),/(��
�
,QFHQWLYHV� IRU�0LQQHVRWD� FLWL]HQV� WR� MRLQ�DQG� UHPDLQ� LQ� WKH�1DWLRQDO�*XDUG�DUH�
DXWKRUL]HG�E\�0�6�����������HQDFWHG�E\�WKH�OHJLVODWXUH�LQ������DQG�DPHQGHG�E\�
WKH� OHJLVODWXUH� LQ������DQG�DJDLQ� LQ������� �7KH� WZR� LQFHQWLYHV�RIIHUHG�DUH� WKH�
WXLWLRQ�UHLPEXUVHPHQW�SURJUDP�DQG�ERQXVHV��
�
7KH�WXLWLRQ�UHLPEXUVHPHQW�SURJUDP�KDV�QRW�RQO\�KHOSHG�WKH�0LQQHVRWD�$UP\�DQG�
$LU� 1DWLRQDO� *XDUG� HQOLVW� DQG� UHWDLQ� PHPEHUV�� LW� KDV� SURYLGHG� HGXFDWLRQDO�
RSSRUWXQLWLHV� WR� PDQ\� PHPEHUV� ZKR�PD\� QRW� RWKHUZLVH� EH� ILQDQFLDOO\� DEOH� WR�
DWWHQG�VFKRRO���1DWLRQDO�*XDUG�PHPEHUV�PXVW�EH�SUHSDUHG�WR�SHUIRUP�D�PLOLWDU\�
PLVVLRQ� LI� FDOOHG�� EXW�PRUH� SUDFWLFDOO\�� WKH\� DGG� HFRQRPLF� DQG� VRFLDO� YDOXH� WR�
WKHLU�VWDWH�DQG�FRPPXQLW\�ZKHQ�WKH\�SXUVXH�SRVW�VHFRQGDU\�HGXFDWLRQ����
�
/LNHZLVH�� WKH� ERQXV� SURJUDPV� DUH� LQWHQGHG� WR� KHOS� UHWDLQ� FXUUHQW�� TXDOLILHG�
PHPEHUV�RI� WKH�1DWLRQDO�*XDUG� WR�SHUIRUP� WKHLU� IHGHUDO��VWDWH��DQG�FRPPXQLW\�
PLVVLRQV�� �7KH\�DUH�DOVR� LQWHQGHG�WR�HQFRXUDJH�VROGLHUV�DQG�DLUPHQ�WR�DFTXLUH�
DGGLWLRQDO�OHDGHUVKLS�WUDLQLQJ�DQG�WR�ILOO�FULWLFDO�VNLOO�SRVLWLRQV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7XLWLRQ�5HLPEXUVHPHQW�
�
7KH� NH\VWRQH� RI� WKH� LQFHQWLYHV� SURJUDP� LV� WKH� WXLWLRQ� UHLPEXUVHPHQW�SURJUDP��
6WDWXWHV�DOORZ�IRU�XS�WR�����RI�WKH�8�RI�0�XQGHUJUDGXDWH�UDWH�DW�WKH�7ZLQ�&LWLHV�
FDPSXV� IRU� WXLWLRQ� SDLG� DW� SXEOLF� RU� SULYDWH� SRVW�VHFRQGDU\� HGXFDWLRQDO�
LQVWLWXWLRQV���5HLPEXUVHPHQW�LV�DSSOLHG�DJDLQVW�WXLWLRQ�RQ�D�SHU�FUHGLW�EDVLV��8QWLO�
VFKRRO� \HDU� ������ WKH� SURJUDP� UHLPEXUVHG� DSSUR[LPDWHO\� ���� RI� WKH� DFWXDO�
FUHGLW� UDWH�� � ,Q� ��������� WKH� UDWH� ZLOO� EH� UHGXFHG� WR� ���� EHFDXVH� RI� EXGJHW�
FRQVWUDLQWV�� � 2YHU� WKH� ���������� VFKRRO� \HDU� RYHU� ���� �������� RI� RXU� WRWDO�
DVVLJQHG�1DWLRQDO�*XDUG�PHPEHUV�UHFHLYHG�WXLWLRQ�UHLPEXUVHPHQW���
�
6FKRRO�<HDU�������������7XLWLRQ�5HLPEXUVHPHQW�3DUWLFLSDWLRQ�E\�6FKRROV�
�
� 6WXGHQWV� 3HUFHQWDJH�
8QLYHUVLW\�RI�0LQQHVRWD� ���� ����
6WDWH�8QLYHUVLWLHV� ���� ����
&RPPXQLW\�DQG�7HFKQLFDO�&ROOHJHV� ���� ����
2WKHU� ���� ����
�����7RWDO� ������ �����
�

2WKHU� LQFOXGHV� RXW� RI� VWDWH� LQVWLWXWLRQV�� 0LQQHVRWD� SULYDWH� VFKRROV�� DQG� RWKHU�
0LQQHVRWD� VFKRROV� VXFK� DV� DLU� WUDIILF�� IOLJKW� WUDLQLQJ�� EHDXW\� VFKRROV�� DQG� UHDO�
HVWDWH��
�
5HFUXLWLQJ� DQG� UHWHQWLRQ� LQFHQWLYHV� KHOS� HQVXUH� WKDW� WKH� 0LQQHVRWD� 1DWLRQDO�
*XDUG� LV� DEOH� WR� DWWUDFW� DQG� UHWDLQ� VXIILFLHQW� PHPEHUV� WR� DFFRPSOLVK� IHGHUDO��
VWDWH��DQG�FRPPXQLW\�PLVVLRQV�
�
7KH�IROORZLQJ�WDEOHV�GLVSOD\�WKH�GHPRJUDSKLFV�RI�SDUWLFLSDWLQJ�PHPEHUV��
�
� %\�JHQGHU��
�
� 1XPEHU� 3HUFHQWDJH� 6WDWH�3HUFHQW�

0DOHV� ����� ���� ����
)HPDOHV� ���� ���� ����

�
� %\�PLOLWDU\�JUDGH��
� 1XPEHU� 3HUFHQWDJH�

2IILFHUV� ��� ���
:DUUDQW�2IILFHUV� ��� ���
(QOLVWHG� ������ ����

�
� %\�UDFH��
�
� 1XPEHU� 3HUFHQWDJH� 6WDWH�3HUFHQW�

&DXFDVLDQ� ������ ���� ����
%ODFN� ��� ��� ���
$VLDQ� ��� ��� ���
$PHULFDQ�,QGLDQ� �� ���� ���
2WKHU� ��� ��� ���

�
%RQXV�,QFHQWLYHV�
�
7KH� VWDWH� RIIHUV� D��������ERQXV� WR�SHUVRQQHO� UHFHLYLQJ�D� FRPPLVVLRQ� WKURXJK�
)HGHUDO� 2&6� �2IILFHU� &DQGLGDWH� 6FKRRO��� 6WDWH� 2&6�� RU� $LU� *XDUG� &276�
�&RPPLVVLRQHG�2IILFHU�7UDLQLQJ�6FKRRO��� �7KH�ERQXV�LV�GHVLJQHG�WR�DWWUDFW�DQG�
HQFRXUDJH� TXDOLW\� PHPEHUV� WR� EHFRPH� RIILFHUV� RU� ZDUUDQW� RIILFHUV� LQ� WKH�
0LQQHVRWD�1DWLRQDO�*XDUG���
�
3HUVRQQHO� VWUHQJWK� RI� WKH� $UP\� 1DWLRQDO� *XDUG� RYHU� WKH� SDVW� ILYH� \HDUV� KDV�
LQFUHDVHG�� � :KLOH� LW� LV� GLIILFXOW� WR� DVVHVV� WKH� DFWXDO� LPSDFW� RI� WKH� LQFHQWLYHV�
SURJUDPV�RQ�RXU�SHUVRQQHO�VWUHQJWK�EHFDXVH�RI�DOO�WKH�RWKHU�YDULDEOHV�LQYROYHG��
ZH�EHOLHYH�WKDW�WKHUH�LV�D�SRVLWLYH�FRUUHODWLRQ�EHWZHHQ�WKH�LQFHQWLYHV�RIIHUHG�DQG�
WKH�LQFUHDVH�LQ�VWUHQJWK�RYHUDOO�DQG�LQ�IHPDOH�DQG�PLQRULW\�PHPEHUVKLS�JDLQV���
�
�



352*5$0�6800$5<��&RQWLQXHG��
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

3URJUDP�� (1/,670(17�,1&(17,9(6�
$JHQF\�� 0,/,7$5<�$))$,56�'(37�

�

�

),1$1&,1*�,1)250$7,21��
�
([SHQGLWXUHV� LQ� WKH� WXLWLRQ� UHLPEXUVHPHQW� SURJUDP� ZHUH� SUHYLRXVO\�
DSSUR[LPDWHO\� ����RI� WKH� WRWDO� LQFHQWLYHV� SURJUDP¶V� DSSURSULDWLRQV�� � $V� RI� )<�
������H[SHQGLWXUHV�IRU�WXLWLRQ�UHLPEXUVHPHQW�ZHUH�����RI�WKH�WRWDO��EHFDXVH�WKH�
ERQXV�SURJUDP�ZDV�VXVSHQGHG�GXH�WR�EXGJHW�FRQVWUDLQWV����
�
%8'*(7�,668(6��
�
5LVLQJ� WXLWLRQ� FRVWV� KDYH� UHGXFHG� WKH� SURJUDP¶V� WXLWLRQ� UHLPEXUVHPHQW� UDWH� WR�
XQGHU�����RI� WKH�DFWXDO�SHU�FUHGLW�FRVWV�� � ,I� WKH�IXQGLQJ�IRU� WKLV�SURJUDP�LV�QRW�
LQFUHDVHG��ZH�ZLOO�KDYH�WR�IXUWKHU�UHGXFH�WKH�SHUFHQWDJH�RI�WXLWLRQ�FRVWV�WKDW�DUH�
UHLPEXUVHG�RU�OLPLW�WKH�QXPEHU�RI�PHPEHUV�DOORZHG�WR�SDUWLFLSDWH�LQ�WKH�SURJUDP��
7KH�GHSDUWPHQW�KDV�VXEPLWWHG�D�EXGJHW�FKDQJH�LWHP�WR�IXOO\�IXQG�WKH�SURJUDP�DW�
����DV�DXWKRUL]HG�E\�06�����������
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� ELHQQLDO� DSSURSULDWLRQ� RI� ������� PLOOLRQ�� ZKLFK�
LQFOXGHV�IXQGLQJ�IRU�VXSSOHPHQWLQJ�WKH�WXLWLRQ�UHLPEXUVHPHQW�SURJUDP�E\��������
PLOOLRQ�LQ�RUGHU�WR�UDLVH�WKH�UHLPEXUVHPHQW�UDWH�WR�LWV�VWDWXWRULO\�DXWKRUL]HG�OHYHO�
RI������

3HUVRQQHO�6WUHQJWK�E\�.H\�
&DWHJRULHV
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)HPDOH 0LQRULW\�0DOH 0LQRULW\�)HPDOH

3HUVRQQHO�6WUHQJWK

�
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���� ���� ���� ���� ����

)LVFDO�<HDU

0DOH 7RWDO



3URJUDP�� (1/,670(17�,1&(17,9(6�

$JHQF\�� 0,/,7$5<�$))$,56�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ��� ��� ���� ���� ���� ���� ���� ��� ������

27+(5�23(5$7,1*�(;3(16(6� �� �� �� �� �� �� �� �� �������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ��� ��� ���� ���� ���� ���� ���� ��� ������

3$<0(176�72�,1',9,'8$/6� ������ ������ ������ ������ ������ ������ ������ ������ ������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�3��(1/,670(17�,1&(17,9(6� *(1� � � � ������ � ������

7RWDO�&KDQJH�,WHPV� � � � � ������ � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ����
�
�



%8'*(7�&+$1*(�,7(0���������
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)��� 

$JHQF\�� 0,/,7$5<�$))$,56�'(37�

,WHP�7LWOH�� (1/,670(17�,1&(17,9(6�

� � ������������%LHQQLXP� � ������������%LHQQLXP�
� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ������� ������� � ������� �������

� ��5HYHQXH� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BBB;BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B;BB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� D� ELHQQLDO� LQFUHDVH� RI� ������� WR� IXQG� WKH� WXLWLRQ�
UHLPEXUVHPHQW�SURJUDP��
�
5$7,21$/(��
�
06� �������� DXWKRUL]HV� WKH� 'HSDUWPHQW� RI� 0LOLWDU\� $IIDLUV� WR� SURYLGH�
UHLPEXUVHPHQWV�WR�0LQQHVRWD�1DWLRQDO�*XDUG�PHPEHUV�IRU�WKH�FRVWV�RI�WXLWLRQ�
IRU�SRVW�VHFRQGDU\�HGXFDWLRQ�� �7KH�VWDWXWH�DXWKRUL]HV�D� UDWH�RI� XS� WR�����RI�
HOLJLEOH�FRVWV�� �:KLOH�WKH�FRVWV�RI� WXLWLRQ�KDYH�ULVHQ�DQQXDOO\�DQG�SDUWLFLSDWLRQ�
KDV� LQFUHDVHG� RYHU� WKH� ODVW� WZR� ELHQQLD�� WKH� SURJUDP� DSSURSULDWLRQ� KDV�
UHPDLQHG� FRQVWDQW�� � 7KHUHIRUH�� WKH� GHSDUWPHQW� LV� FXUUHQWO\� RQO\� FDSDEOH� RI�
IXQGLQJ�WKH�UHLPEXUVHPHQWV�DW�����RI�WXLWLRQ�FRVWV��
�
7KH�'HSDUWPHQW�RI�0LOLWDU\�$IIDLUV� UHTXHVWV�DQ�DSSURSULDWLRQ� LQFUHDVH� WR� IXQG�
WKH�SURJUDP�DW�D�����UHLPEXUVHPHQW�OHYHO�IRU�WKH�IROORZLQJ�UHDVRQV��

� 0DLQWDLQLQJ� WKH� VWUHQJWK� RI� WKH� 0LQQHVRWD� 1DWLRQDO� *XDUG� LV� WKH�
GHSDUWPHQW
V�QXPEHU�RQH�SULRULW\�LQ�RXU�VWUDWHJLF�SODQ���:H�PXVW�LQFUHDVH�
HQOLVWPHQW� DQG� UHHQOLVWPHQW� UDWHV� WR� UDLVH� HQG� VWUHQJWK�� � $� ����� SROO�
FRQGXFWHG�IRU�WKH�8�6��$UP\�5HFUXLWLQJ�&RPPDQG�KHDGTXDUWHUV�LQGLFDWHG�
WKDW�����RI�*XDUG�PHPEHUV�OLVW�LQFHQWLYHV�DV�WKH�PDLQ�UHDVRQ�IRU�HQOLVWLQJ��
DQG����� OLVW� WKHP�DV� WKH�RQO\� UHDVRQ�� �7KHUHIRUH�� LQFUHDVLQJ� WKH� UDWH�RI�
WXLWLRQ�DVVLVWDQFH�VKRXOG�KHOS�PDLQWDLQ�VWUHQJWK���

� 5LVLQJ�WXLWLRQ�UDWHV�KDYH�GLOXWHG�WKH�YDOXH�RI�WKH�SURJUDP�DW�FXUUHQW�IXQGLQJ�
OHYHOV�� � 8QLYHUVLW\� RI� 0LQQHVRWD� WXLWLRQ� UDWHV� �WKH� UHLPEXUVHPHQW�
EHQFKPDUN��KDYH�ULVHQ�����VLQFH�SURJUDP�LQFHSWLRQ�LQ��������$QQXDO�FRVW�
LV�EDVHG�RQ����VHPHVWHU�FUHGLWV�\HDU��

� :H�PXVW� UHPDLQ� FRPSHWLWLYH�ZLWK� HQOLVWPHQW� LQFHQWLYH� SURJUDPV�RIIHUHG� E\�
VXUURXQGLQJ�VWDWHV��2YHU� WKH� ODVW� IHZ�\HDUV��0LQQHVRWD�*XDUG�PHPEHUV�DUH�
NQRZQ�WR�KDYH�WUDQVIHUUHG�WR�VXUURXQGLQJ�VWDWHV�XQLWV�EHFDXVH�RI�WKH�KLJKHU�
EHQHILWV�RIIHUHG�E\�WKHLU�SURJUDPV��

� 7KH�FXUUHQW�WXLWLRQ�DQG�WH[WERRN�UHLPEXUVHPHQW�SURJUDP�SURYLGHV�DVVLVWDQFH�
WR� \RXQJ� SHRSOH� LQ� SXUVXLQJ� SRVW�VHFRQGDU\� HGXFDWLRQ�� � 7KH� VROGLHUV� DQG�
DLUPHQ�XVLQJ� WKLV�EHQHILW�HDUQ� WKLV�DVVLVWDQFH�E\�VHUYLQJ� WKHLU�QDWLRQ��VWDWH��
DQG�FRPPXQLWLHV���,W�LV�FRQVLVWHQW�ZLWK�WKH�SULQFLSOH�RI�SURYLGLQJ�LQFHQWLYHV�IRU�
GHVLUDEOH� EHKDYLRU� E\� RIIHULQJ� SDUWLFLSDQWV� RSSRUWXQLWLHV� LQ� OHDGHUVKLS� DQG�
YRFDWLRQDO�WUDLQLQJ��

� (GXFDWHG� 1DWLRQDO� *XDUG� PHPEHUV� OLYH�� ZRUN� LQ�� DQG� DGG� VRFLDO� DQG�
HFRQRPLF�YDOXH�WR�WKHLU�FRPPXQLWLHV��

�
),1$1&,1*��
�
7KHVH�IXQGV�DUH�RQJRLQJ��
�
287&20(6��
�
0HDVXUHV�RI�6XFFHVV��
�

� 0LOLWDU\�$IIDLUV�ZLOO�PHDVXUH�WKH�VXFFHVV�RI�WKLV�SURJUDP�LQ�WHUPV�RI�HQOLVWPHQW�
DQG�UHHQOLVWPHQW�UDWHV�LQ�JURVV�QXPEHUV�DQG�E\�JHQGHU�DQG�UDFH���

� :H�ZLOO�DOVR�PHDVXUH�VXFFHVV�UHODWLYH�WR�UDWHV�RI�HQOLVWPHQW�DQG�UHHQOLVWPHQW�
LQ�RWKHU�VWDWHV�� �7KLV�PHDVXUH�VKRXOG�DGMXVW� IRU�VRPH�RI� WKH�RWKHU�YDULDEOHV�
�SRSXODWLRQ��HFRQRP\��HWF���

� :H�ZLOO� DOVR�PHDVXUH� WKH�VXFFHVV�RI� WKLV�SURJUDP� LQFUHDVH�E\� WUDFNLQJ� WKH�
SURJUHVV�WRZDUG�WKH�JRDO�RI�LQFUHDVLQJ�WKH�VWUHQJWK�RI�WKH�0LQQHVRWD�1DWLRQDO�
*XDUG�E\�����SHUVRQV�E\�)<�������
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

3URJUDP�� (0(5*(1&<�6(59,&(6�
$JHQF\�� 0,/,7$5<�$))$,56�'(37�

352*5$0�352),/(��
�
6WDWXWHV�UHTXLUH�WKDW�WKH�1DWLRQDO�*XDUG�EH�DYDLODEOH�IRU�VWDWH�DFWLYH�GXW\�ZKHQ�
WKH� JRYHUQRU� RUGHUV� WKH�*XDUG� WR� VXSSRUW� ORFDO� ODZ�HQIRUFHPHQW� DXWKRULWLHV� LQ�
WLPH�RI�FLYLO�GLVRUGHU��QDWXUDO�GLVDVWHU�RU�RWKHU�HPHUJHQFLHV��0�6������������7KLV�
SURJUDP� VHUYHV� WKH� *RYHUQRU�� WKH� 'HSDUWPHQW� RI� 3XEOLF� 6DIHW\�� ORFDO� ODZ�
HQIRUFHPHQW�DJHQFLHV��DQG�WKH�FLWL]HQV�RI�WKH�VWDWH�LQ�WLPHV�RI�HPHUJHQFLHV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
1DWLRQDO� *XDUG� DVVLVWDQFH� WR� ORFDO� DXWKRULWLHV� LV� DOZD\V� LQ� UHVSRQVH� WR�
XQSODQQHG�� HPHUJHQF\� VLWXDWLRQV�� � $W� WKH� GLUHFWLRQ� RI� WKH� JRYHUQRU� GXULQJ� )<�
������ ������ DQG� ������ WKH�0LQQHVRWD�1DWLRQDO�*XDUG� FRPSOHWHG� WKH� IROORZLQJ�
PLVVLRQV�DW�WKH�FRVWV�OLVWHG��
� � � �
� �

([SHQGLWXUHV�
)HGHUDO�

5HLPEXUVHPHQW�
6HDUFK�IRU�0LVVLQJ�:RPDQ���%HOWUDPL� �������� �
6HDUFK�IRU�(YLGHQFH�±�+DOORFN� ������� �
6HDUFK�IRU�0LVVLQJ�:RPDQ���:LQQHEDJR� ������� �
0RWRULVW�5HVFXHV�±�5RFN�&RXQW\� ���� �
(PHUJHQF\�6KHOWHU�±�)UHHERUQ�DQG�-DFNVRQ� ���� �
(PHUJHQF\�6KHOWHU�±�3HQQLQJWRQ� ������ �
(PHUJHQF\�:DWHU�±�/DF�4XL�3DUOH� ������ �
6HFXULW\�±�6W��&ORXG� ������� �
,FH�'XVWLQJ�±�9DULRXV� ������� �������
6HDUFKHV�±�&DUOWRQ� ������� �
7RUQDGR�±�*UDQLWH�)DOOV� �������� �������

�
�(VWLPDWHG�DPRXQWV�EDVHG�RQ�����IHGHUDO�UHLPEXUVHPHQW�WR�WKH�VWDWH�
�
5HFHQWO\�� FOLHQW� DJHQFLHV� FRPSOHWHG� SRVW�RSHUDWLRQ� VXUYH\V� WKDW� PHDVXUHG�
FXVWRPHU�VDWLVIDFWLRQ�ZLWK�1DWLRQDO�*XDUG�DVVLVWDQFH���7KHVH�VXUYH\V�VKRZHG�DQ�
DYHUDJH�UDWLQJ�RI������RQ�D�UDQJH�RI���WR������EHLQJ�WKH�KLJKHVW���3HUKDSV�WKH�EHVW�
HYDOXDWLRQ�RI�KRZ�VXFFHVVIXO�ZH�ZHUH�LV�DQ�LQWDQJLEOH�PHDVXUH��:H�ZHUH�FDOOHG�
E\� WKH�JRYHUQRU��ZH� UHVSRQGHG�ZLWK�DSSURSULDWH�QXPEHUV�RI� WUDLQHG�SHUVRQQHO�
DQG�HTXLSPHQW�DQG�SURWHFWHG�WKH�OLIH�DQG�SURSHUW\�RI�0LQQHVRWD�FLWL]HQV�GXULQJ�D�
FULWLFDO�WLPH��
�
7KH�0LQQHVRWD�'HSDUWPHQW�RI�0LOLWDU\�$IIDLUV�SDUWQHUV�ZLWK�DQG�OHYHUDJHV�DOO�RI�
WKH� UHVRXUFHV� RI� WKH� $UP\� DQG� $LU� 1DWLRQDO� *XDUG�� � %HFDXVH� WUDLQLQJ� DQG�
HTXLSSLQJ�RI�WKH�1DWLRQDO�*XDUG�LV�IXQGHG�WRWDOO\�E\�IHGHUDO�GROODUV��RYHU����ELOOLRQ�
ZRUWK�RI�IHGHUDOO\�RZQHG�PLOLWDU\�DLUFUDIW�DQG�RWKHU�HTXLSPHQW�LV�DYDLODEOH�WR�WKH�

JRYHUQRU�WR�VXSSRUW�WKH�VWDWH�LQ�WLPHV�RI�HPHUJHQF\���7KHUH�LV�QR�H[SHQVH�WR�WKH�
VWDWH�IRU�WKLV�HTXLSPHQW��H[FHSW�IRU�RSHUDWLQJ�FRVWV�DQG�UHSDLU�RU�UHSODFHPHQW�LI�
GDPDJHG�GXULQJ�HPHUJHQF\�RSHUDWLRQV�� �$�ZHOO�WUDLQHG��ZHOO�HTXLSSHG�1DWLRQDO�
*XDUG� LV� D� WUHPHQGRXV� DVVHW� WR� WKH� SHRSOH� RI� 0LQQHVRWD�� � ,W� KDV� UHVSRQGHG�
TXLFNO\� DQG� HIIHFWLYHO\� WR� WKH� JRYHUQRU
V� FDOO� RQ�PDQ\� RFFDVLRQV� WR� DVVLVW� DQG�
SURWHFW�FLWL]HQV�RI�0LQQHVRWD���
�
),1$1&,1*�,1)250$7,21��
�
7KH�VWDWH�LV�UHTXLUHG�WR�SD\�SHUVRQQHO�FRVWV�DQG�ORJLVWLFDO�VXSSRUW�FRVWV�IRU�VWDWH�
DFWLYH�GXW\�RSHUDWLRQV�� �7KH� IXQGV�DUH�SDLG� WKURXJK� WKLV�EXGJHW�SURJUDP��0�6��
��������6XEG�����0�6����������6XEG����DQG�0�6�����������
�
%8'*(7�,668(6��
�
7KH�'HSDUWPHQW�RI�0LOLWDU\�$IIDLUV�UHFHLYHV�D�ELHQQLDO�DSSURSULDWLRQ�RI������������
,I�WKHVH�IXQGV�DUH�H[KDXVWHG��WKH�GHSDUWPHQW�UHTXHVWV�DGGLWLRQDO�IXQGV�XQGHU�06�
�������� � :KHQ� HPHUJHQFLHV� DUH� GHFODUHG� IHGHUDO� GLVDVWHUV�� WKH� GHSDUWPHQW�
DSSOLHV� IRU� IHGHUDO� UHLPEXUVHPHQW� RQ� EHKDOI� RI� WKH� VWDWH�� � &RVWV� DUH� WKHQ�
UHLPEXUVHG�DW�YDU\LQJ�OHYHOV������WR��������DQG�ZKHQ�UHFHLYHG��DUH�WUDQVIHUUHG�
WR�WKH�VWDWH
V�*HQHUDO�)XQG��
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�EDVH�ELHQQLDO�EXGJHW�RI�����������
�



3URJUDP�� (0(5*(1&<�6(59,&(6�

$JHQF\�� 0,/,7$5<�$))$,56�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� �� ��� ��� ��� ��� ��� ��� ����� ��������

27+(5�23(5$7,1*�(;3(16(6� �� �� �� ��� ��� ��� ��� ��� �������

7RWDO�([SHQGLWXUHV� �� ��� ��� ��� ��� ��� ��� �� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� �� ��� ��� ��� ��� ��� ���

�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�0LOLWDU\�2UGHU�RI� WKH�3XUSOH�+HDUW�RI� WKH�86$��023+��LV�D�FRQJUHVVLRQDOO\�
FKDUWHUHG� RUJDQL]DWLRQ� DXWKRUL]HG� WR� UHSUHVHQW� YHWHUDQV�� GHSHQGHQWV�� ZLGRZV��
DQG� RUSKDQV� ZLWK� WKH� 8�6�� 'HSDUWPHQW� RI� 9HWHUDQV� $IIDLUV� FODLPV�� � 7KH�
RUJDQL]DWLRQ�LV�H[FOXVLYHO\�PDGH�XS�RI�FRPEDW�ZRXQGHG�YHWHUDQV�IURP�DOO�ZDUV��
�
7KH�GHSDUWPHQW¶V�PLVVLRQ�LV�WR�SURYLGH�IUHH�DVVLVWDQFH�WR�$//�YHWHUDQV�DQG�WKHLU�
GHSHQGHQWV��UHJDUGOHVV�RI�WKHLU�PLOLWDU\�VHUYLFH�RU�UHFRUGV��
�
7KH� GHSDUWPHQW¶V� YLVLRQ� LV� WR� LGHQWLI\� WKH� QHHGV� RI� WKH� YHWHUDQV� DQG� WKHLU�
GHSHQGHQWV� DQG� WR� REWDLQ� DOO� WKH� EHQHILWV� WKDW� WKH\� DUH� HQWLWOHG� WR� WKURXJK� WKH�
8�6��'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV�DQG�WKH�VWDWH��
�
.(<�6(59,&(�675$7(*,(6��
�

� $VVLVWLQJ�ZLWK� ILOLQJ�RI�FODLPV�ZLWK� WKH�8�6��'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV�
IRU� HLWKHU� VHUYLFH� FRQQHFWHG� GLVDELOLW\� FRPSHQVDWLRQ� RU� QRQ�VHUYLFH�
FRQQHFWHG�GLVDELOLW\�SHQVLRQV��

� )DFLOLWDWLQJ� DGPLVVLRQ� WR� WKH� 9HWHUDQV� $IIDLUV� PHGLFDO� FHQWHUV�� 0LQQHVRWD�
VWDWH�RSHUDWHG�YHWHUDQV�KRPHV��DQG�SULYDWH�QXUVLQJ�KRPHV��

� $VVLVWLQJ�ZLWK�LVVXHV�VXFK�DV�HGXFDWLRQ��9$�KRPH�ORDQV��PLOLWDU\�GLVFKDUJH�
UHYLHZV�DQG�XSJUDGHV��DQG�YRFDWLRQDO�UHKDELOLWDWLRQ��

� 2SHUDWLQJ� WKH� 2XWUHDFK� 3URJUDP� IRU� KRPHOHVV� DQG� GLVHQIUDQFKLVHG�
YHWHUDQV��

� 5HSUHVHQWLQJ� YHWHUDQV� EHIRUH� WKH�8�6��%RDUG�RI�9HWHUDQV�$SSHDO�DQG� WKH�
8QLWHG�6WDWHV�&RXUW�RI�$SSHDOV�IRU�9HWHUDQV�&ODLPV��

�
3(5)250$1&(�6800$5<��
�

� ,Q� )<� ������ ZH� UHSUHVHQWHG� ������ 0LQQHVRWD� YHWHUDQV� DQG� WKHLU�
GHSHQGHQWV��

� :H� UHFRYHUHG� ����� PLOOLRQ� LQ� YHWHUDQV� EHQHILWV� WKDW� ZDV� SXW� EDFN� LQWR�
0LQQHVRWD¶V� HFRQRP\�� � 7KH� PRQWKO\� DPRXQW� LQ� YHWHUDQV� EHQHILWV� IRU� )<�
�����LV�����������

� ,Q� )<� ������ 032+� KDG� ���� FODLPV� DSSURYHG�� ��� FODLPV� GHQLHG�� ZLWK� ���
FODLPV�JRLQJ�WR�WKH�IHGHUDO�%RDUG�RI�9HWHUDQV�$SSHDOV��

� 7KH�023+�KHOG����LQWHUYLHZV�DQG�UHYLHZHG�����ILOHV�LQ�)<�������
�
�
�
�

5(9(18(6��
�
7KH� DJHQF\� UHFHLYHV� IXQGV� IURP� WKH� 1DWLRQDO� 6HUYLFH� +HDGTXDUWHUV� RI� WKH�
0LOLWDU\�2UGHU� RI� WKH�3XUSOH�+HDUW� LQ�6SULQJILHOG��9LUJLQLD�� �1HLWKHU� WKH�QDWLRQDO�
RUJDQL]DWLRQDO� IXQGLQJ� QRU� WKH� VWDWH�OHYHO� DSSURSULDWLRQ� DUH� VSHQW� WKURXJK� WKH�
VWDWH¶V�DFFRXQWLQJ�V\VWHP��
�
,668(6�$))(&7,1*�$*(1&<¶6�23(5$7,216��
�

� $Q�LQFUHDVLQJ�QXPEHU�RI�YHWHUDQV�DUH�ILOLQJ�FODLPV�ZLWK�WKH�8�6��'HSDUWPHQW�
RI�9HWHUDQV�$IIDLUV��

� &KDQJLQJ�ODZV�PDNHV�LW�PRUH�GLIILFXOW�IRU�YHWHUDQV�DQG�WKHLU�GHSHQGHQWV�WR�
ILOH�FODLPV�ZLWK� WKH�8�6��'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV�ZLWKRXW�DVVLVWDQFH�
IURP�D�YHWHUDQV�VHUYLFH�RIILFHU��

� 2QJRLQJ� HGXFDWLRQ� DQG� WUDLQLQJ� IRU� WKH� YHWHUDQ� VHUYLFH� RIILFHUV� LV� QHHGHG�
GXH�WR�WKH�FKDQJHV�LQ�WKH�ODZV��

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�FXUUHQW�EDVH�EXGJHW��
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)���

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

/2&$/�$66,67$1&(� ��� ��� ��� ��� ��� ��� ��� �� �����

7RWDO�([SHQGLWXUHV� ��� ��� ��� ��� ��� ��� ��� �� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ��� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ��� ��� ��� ��� ��� ��� ���

�
�



0,11�5(6285&(6�/(*�&200���(;(&87,9(�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH� /HJLVODWLYH� &RPPLVVLRQ� RQ�0LQQHVRWD�5HVRXUFHV� �/&05��ZDV� FUHDWHG� LQ�
����� WR� SURYLGH� WKH� /HJLVODWXUH� ZLWK� WKH� EDFNJURXQG� QHFHVVDU\� WR� HYDOXDWH�
SURJUDPV� SURSRVHG� WR� SUHVHUYH�� GHYHORS�� DQG� PDLQWDLQ� 0LQQHVRWD¶V� QDWXUDO�
UHVRXUFHV��
�
06� ���3� DQG� DQ� DGRSWHG� 6WUDWHJLF� 3ODQ� JXLGH� H[SHQGLWXUH� UHFRPPHQGDWLRQV�
IURP�WKH�/&05�WR�WKH�0LQQHVRWD�/HJLVODWXUH�IRU�QDWXUDO�UHVRXUFH�SURMHFWV����
�
5HFRPPHQGDWLRQV�DUH�IURP�IRXU�IXQGLQJ�VRXUFHV�� WKH�(QYLURQPHQW�DQG�1DWXUDO�
5HVRXUFHV�7UXVW�)XQG�� WKH�0LQQHVRWD�)XWXUH�5HVRXUFHV�)XQG��2LO�2YHUFKDUJH�
PRQH\�DQG�WKH�*UHDW�/DNHV�3URWHFWLRQ�$FFRXQW���)XQGLQJ�UHFRPPHQGDWLRQV�DUH�
IRU� QHZ�� LQQRYDWLYH� RU� DFFHOHUDWLYH� QDWXUDO� UHVRXUFH� SURMHFWV� GHVLJQHG� WR� KHOS�
VXVWDLQ��HQKDQFH�DQG�XWLOL]H�0LQQHVRWD¶V�QDWXUDO�UHVRXUFHV��
�
25*$1,=$7,21�352*5$0�6758&785(�
�
7KH�/&05�LV�FRPSULVHG�RI� ����PHPEHUV�FRQVLVWLQJ�RI� WKH�FKDLUV�RI� WKH�+RXVH�
DQG� 6HQDWH� FRPPLWWHHV� RQ� HQYLURQPHQW� DQG� QDWXUDO� UHVRXUFHV� �RU� GHVLJQHHV�
DSSRLQWHG� IRU� WKH� WHUPV� RI� WKH� FKDLUV��� WKH� FKDLUV� RI� WKH� +RXVH� DQG� 6HQDWH�
FRPPLWWHHV� RQ� HQYLURQPHQW� DQG� QDWXUDO� UHVRXUFHV� ILQDQFH� �RU� GHVLJQHHV�
DSSRLQWHG�IRU�WKH�WHUPV�RI�WKH�FKDLUV���WKH�FKDLUV�RI�WKH�+RXVH�:D\V�DQG�0HDQV�
DQG�6HQDWH�)LQDQFH�FRPPLWWHHV� � �RU�GHVLJQHHV�DSSRLQWHG� IRU� WKH� WHUPV�RI� WKH�
FKDLUV��� �� PHPEHUV� RI� WKH� 6HQDWH� DSSRLQWHG� E\� WKH� 6XEFRPPLWWHH� RQ�
&RPPLWWHHV�RI� WKH�&RPPLWWHH�RQ�5XOHV�DQG�$GPLQLVWUDWLRQ�DQG���PHPEHUV�RI�
WKH�+RXVH�DSSRLQWHG�E\�WKH�6SHDNHU���$W�OHDVW���PHPEHUV�IURP�WKH�6HQDWH�DQG���
PHPEHUV�IURP�WKH�+RXVH�PXVW�EH�IURP�WKH�PLQRULW\�FDXFXV���7KH�PHPEHUV�HOHFW�
WKHLU�RIILFHUV��URWDWLQJ�WKH�FKDLU�IURP�WKH�6HQDWH�WR�WKH�+RXVH�HYHU\���\HDUV���7KH�
/&05� HPSOR\V� D� IXOO� WLPH� SURIHVVLRQDO� DQG� VXSSRUW� VWDII� RI� ILYH� IXOO� WLPH�
HPSOR\HHV�� � ,Q� ���������� WKHUH� DOVR� LV� DQ� DOORFDWLRQ� RI� ��������� WR� WKH�
'HSDUWPHQW� RI� 1DWXUDO� 5HVRXUFHV� WR� DGPLQLVWHU� WKH� FRQWUDFWV� RI� DOO� WKH� SDVV�
WKURXJK�QRQ�VWDWH�DJHQF\�DSSURSULDWLRQV��
�
.(<�6(59,&(�675$7(*,(6�
�
7KH� &RPPLVVLRQ� XVHV� D� QXPEHU� RI� DSSURDFKHV� WR� DVVHVV� WKH� VWDWXV� RI� WKH�
VWDWH¶V� QDWXUDO� UHVRXUFHV� DQG� LGHQWLI\� LPSRUWDQW� LVVXHV� DQG� QHHGV�� � 7KHVH�
DSSURDFKHV� LQFOXGH�� VLWH� YLVLWV� WR� SXEOLF� DQG� SULYDWH� VHFWRU� QDWXUDO� UHVRXUFH�
SURMHFWV�DQG�UHJLRQDO� IRUXPV�DW�ZKLFK�FLWL]HQV�DGYLVH�&RPPLVVLRQ�PHPEHUV�RI�
WKHLU� QHHGV� UHJDUGLQJ� QDWXUDO� UHVRXUFHV�� � ,Q� DGGLWLRQ� WR� WKHVH� DFWLYLWLHV�� WKH�
&RPPLVVLRQ� LV� DGYLVHG� E\� D� &LWL]HQV� $GYLVRU\� &RPPLWWHH� �DSSRLQWHG� E\� WKH�
*RYHUQRU��UHJDUGLQJ�SULRULWLHV�IRU�H[SHQGLWXUHV�IURP�WKH�(QYLURQPHQW�DQG�1DWXUDO�
5HVRXUFHV�7UXVW�)XQG��
�

6WUDWHJLF� 3ODQ�� � (YHU\� WZR� \HDUV�� WKH� &RPPLVVLRQ� DGRSWV� D� FRPSUHKHQVLYH�
VWUDWHJLF� SODQ� DQG� LVVXHV� D� UHTXHVW� IRU� SURSRVDO� �5)3�� ZKLFK� LV� RSHQ� WR�
HYHU\RQH���7KH�FXUUHQW�SODQ�ZDV�DGRSWHG�1RYHPEHU��������
�
3ULRULWLHV�IRU�)XQGLQJ���,Q�WKH������6WUDWHJLF�3ODQ��WKH�&RPPLVVLRQ�DGRSWHG�ILYH�
SULRULWLHV�IRU�IXQGLQJ��OLVWHG�EHORZ���$V�SDUW�RI�DQ�RYHUDOO�HYDOXDWLRQ��SURMHFWV�ZHUH�
UHYLHZHG�IRU�WKHLU�FRPSDWLELOLW\�ZLWK�WKH�QDWXUDO�V\VWHP�DQG�WKH�EDODQFLQJ�RI�WKH�
EHQHILWV�WR�WKH�HQYLURQPHQW��WKH�FRPPXQLW\�DQG�HFRQRP\��
�

� ,03529(0(17�25�'(9(/230(17�2)�5(&5($7,21$/�$1'�1$785$/��

6<67(06��
,VVXH�� ,QFUHDVHG�GHPDQG�RQ�RXU�SDUNV�DQG�WUDLOV� LV� MHRSDUGL]LQJ�WKH� LQWHJULW\�RI�
QDWXUDO�V\VWHPV�DQG�UHFUHDWLRQDO�IDFLOLWLHV���
�
)XQGLQJ�3ULRULW\��,PSURYH��GHYHORS�RU�DFTXLUH�VWDWH��UHJLRQDO��PHWUR��ORFDO�SDUNV��
UHFUHDWLRQ� DUHDV� DQG� WUDLOV� ZLWK� DQ� HPSKDVLV� RQ� FRQQHFWLQJ� � UHFUHDWLRQDO�
V\VWHPV�� 3URMHFWV� TXDOLI\LQJ� IRU� WKH� /RFDO�*UDQWV� ,QLWLDWLYH�3URJUDP��6WDWH� DQG�
0HWUR�3DUNV���5HFUHDWLRQ�$UHDV�DQG�7UDLOV�0867�DSSO\�WR�WKRVH�SURJUDPV����
�

� (&2/2*,&$/�0$1$*(0(17����
,VVXH�� 0LQQHVRWD¶V� QDWXUDO� UHVRXUFHV� DUH� WKUHDWHQHG� E\� LQDSSURSULDWH� DQG�
XQVXVWDLQDEOH�XVH��
�
)XQGLQJ�3ULRULW\��$FFHOHUDWH�IDUPLQJ��IRUHVWU\��WRXULVP��DQG��PLQLQJ�SUDFWLFHV�WKDW�
SURWHFW� WKH� HQYLURQPHQW�� KXPDQ� KHDOWK� DQG� DUHD� HFRQRPLF� YLWDOLW\�� DQG� WKDW�
HQKDQFH�ILVK�DQG�ZLOGOLIH�KDELWDW��
�

� ,03/(0(17$7,21�2)�5(6($5&+���
,VVXH��7KH�HQYLURQPHQW�LV�QRW�EHQHILWLQJ�IXOO\�IURP�WKH�H[LVWLQJ�ZHDOWK�RI�UHVHDUFK�
DQG�LQIRUPDWLRQ��UHVXOWLQJ�LQ�LQHIILFLHQW�XVH�RI�IXQGV�DQG�H[SHUWLVH��
�
)XQGLQJ� 3ULRULW\�� ,QFUHDVH� XWLOL]DWLRQ� DQG� DSSOLFDWLRQ� RI� HQYLURQPHQWDO� DQG�RU�
QDWXUDO�UHVRXUFH�UHVHDUFK�DQG�LQIRUPDWLRQ�WR�DGGUHVV�QDWXUDO�UHVRXUFH�RU�KXPDQ�
KHDOWK�FRQFHUQV��
�

� 3527(&7,21�$1'�5(6725$7,21�2)�&5,7,&$/�+$%,7$7���
,VVXH���7KH�KHDOWK��GLYHUVLW\�DQG�VXUYLYDELOLW\�RI�RXU�QDWLYH�ILVK��DQLPDOV��LQVHFWV��
DQG� SODQW� VSHFLHV� DUH� WKUHDWHQHG� E\� ODQGVFDSH� IUDJPHQWDWLRQ�� LQGLIIHUHQW� ODQG�
XVH�SROLFLHV��DQG�SROOXWLRQ��
�
)XQGLQJ� 3ULRULW\�� � ,GHQWLI\�� DFTXLUH�� SURWHFW�� DQG� UHVWRUH� KDELWDW� FRUULGRUV� DQG�
RWKHU�FULWLFDO�KDELWDW�RI�VXIILFLHQW�TXDOLW\�DQG�TXDQWLW\� WR�SURPRWH� WKH�VXUYLYDO�RI�
SODQWV�DQG�ZLOGOLIH���7KLV�LQFOXGHV�WKH�HQKDQFHPHQW�RI�KXQWLQJ�DQG�ILVKLQJ�����
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�

� (19,5210(17$/�('8&$7,21���
,VVXH�� 8QGHUVWDQGLQJ� RI� DQG� DSSUHFLDWLRQ� IRU� WKH� HQYLURQPHQW� QHHGV� WR� EH�
GHYHORSHG�WKURXJK�OLIHORQJ�OHDUQLQJ��
�
)XQGLQJ�3ULRULW\�� � ,PSOHPHQW� HQYLURQPHQWDO� HGXFDWLRQ�DFWLYLWLHV� FRQVLVWHQW�ZLWK�
WKH�*UHHQSULQW� �6WDWHZLGH�3ODQ� IRU�(QYLURQPHQWDO�(GXFDWLRQ� LQ�0LQQHVRWD��ZLWK�
DQ�HPSKDVLV�RQ�ORFDO�JRYHUQPHQW�RIILFLDOV�DQG�FRPPXQLW\�JURXSV���7KH�SULRULW\�LV�
IRU� LPSOHPHQWDWLRQ� RI� QRQ�FDSLWDO� SURJUDPPDWLF� DFWLYLWLHV� FDUULHG� RXW� WKURXJK�
SDUWQHUVKLSV����7KLV�LQFOXGHV�KXQWLQJ�DQG�ILVKLQJ�LQWHUHVWV��1DWLYH�)LVK�6SHFLHV�
5HVHDUFK� DQG� GHYHORSPHQW� WR� HQKDQFH� QDWLYH� ILVK� DQG�PROOXVN� SRSXODWLRQ� LQ�
WKHLU� QDWXUDO� FRPPXQLWLHV�� �([SDQG�HFRV\VWHP�NQRZOHGJH�DQG�FODVVLILFDWLRQ� WR�
JXLGH�HQKDQFHPHQW��
�
$FTXLVLWLRQ� PD\� LQFOXGH� FRQVHUYDWLRQ� HDVHPHQWV� DQG� SXUFKDVH�WUDQVIHU� RI�
GHYHORSPHQW�ULJKWV�IRU�DOO�SULRULWLHV�VWDWHG�DERYH��
�
5HYLHZ�3URFHVV���,Q�WKH�WZR�\HDU�F\FOH�IRU�IXQGLQJ�UHFRPPHQGDWLRQV�RI�SURMHFWV�
EHJLQQLQJ� -XO\� ��� ������ ���� SURSRVDOV� IRU� ������������� ZHUH� UHFHLYHG�� � 7KH�
&RPPLVVLRQ�HYDOXDWHG�WKHP�EDVHG�RQ�WKH�FULWHULD�DQG�SULRULW\�VWUDWHJLHV�VHW�IRUWK�
LQ� D� VWUDWHJLF� SODQ� �XSGDWHG� ELHQQLDOO\�� DQG� LQ� WKH� UHTXHVW� IRU� SURSRVDOV�� � ,Q�
DGGLWLRQ�� WKH� &LWL]HQV� $GYLVRU\� &RPPLWWHH� DGYLVHG� WKH� &RPPLVVLRQ� UHJDUGLQJ�
DOORFDWLRQV�IURP�WKH�(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFH�7UXVW�)XQG����
�
$IWHU�WKH�&RPPLVVLRQ�PDGH�DQ�LQLWLDO�VHOHFWLRQ�RI�WKRVH�SURMHFWV�ZKLFK�EHVW�ILW�WKH�
SULRULW\�VWUDWHJLHV�DQG�FULWHULD� IURP�DPRQJ�DOO�SURSRVDOV������SURMHFW�PDQDJHUV�
ZHUH�LQYLWHG�WR�SUHVHQW�WKHLU�SURMHFW�SURSRVDOV�EHIRUH�&RPPLVVLRQ�PHPEHUV�DW�D�
VHULHV� RI� KHDULQJV�� � +HDULQJV� ZHUH� KHOG� LQ� 6W�� 3DXO� DQG� %UDLQHUG� WR� HQVXUH�
DFFHVV� WR� WKH� SURFHVV� DQG� DQ� RSSRUWXQLW\� WR� SUHVHQW� IXQGLQJ� SURSRVDOV� DQG�
LVVXHV�DQG�DFWLYLWLHV�RI�LPSRUWDQFH�LQ�GLIIHUHQW�JHRJUDSKLFDO�DUHDV�
�
5HFRPPHQGDWLRQV���)RU�WKH�ELHQQLXP�EHJLQQLQJ�-XO\����������WKH�&RPPLVVLRQ�LV�
UHFRPPHQGLQJ����SURMHFWV�IRU�D�WRWDO�RI���������PLOOLRQ�WR�WKH������/HJLVODWXUH�
IURP� WKH� IRXU� IXQGLQJ� VRXUFHV�� � $GGLWLRQDOO\�� DOO� SURSRVHG� UHVHDUFK� SURMHFWV�
VHOHFWHG� IRU� IXQGLQJ� UHFRPPHQGDWLRQV� XQGHUJR� D� VFLHQWLILF� SHHU� UHYLHZ�� � 7KH�
&RPPLVVLRQ� RYHUVHHV� DQG� HYDOXDWHV� SURMHFW� SURJUHVV� DQG� FRPSOHWLRQ� WKURXJK�
ZRUN�SURJUDP�UHYLHZ��
�
23(5$7,1*�(19,5210(17��
�

� 7KLQN� EH\RQG� WKH� VKRUW� WHUP� IXWXUH� WR� SURYLGH� D� ORQJ� UDQJH� YLHZ�� � 7KH�
&RPPLVVLRQ��XQOLNH�RWKHU�DJHQFLHV�LQ�WKLV�EXGJHW��LV�PRUH�OLNH�D�]HUR�EDVHG�
EXGJHWLQJ�RSHUDWLRQ�� �7KH�SURFHVV�VWDUWV�FOHDQ�DQG� IUHVK�HYHU\���\HDUV��VR�
LW¶V� QRW� MXVW� D� PDWWHU� RI� FRQWLQXLQJ� H[LVWLQJ� SURJUDPV� DQG� PDNLQJ� D� IHZ�
DGMXVWPHQWV�� �7KH�/&05�VWULYHV�WR�XQGHUVWDQG�ZKDW�WKH�LVVXHV�RI�WRPRUURZ�

ZLOO�EH�DQG�SUHSDUH�ERWK�RXU�FROOHDJXHV�LQ�WKH�/HJLVODWXUH�DQG�WKH�H[HFXWLYH�
EUDQFK�DJHQFLHV���5HVHDUFK��VWXGLHV��LQYHQWRULHV�DQG�SLORW�SURMHFWV�DUH�DW�WKH�
KHDUW� RI� WKLV� HIIRUW�� � 7KH� &RPPLVVLRQ� LV� DOVR� D� YHKLFOH� WR� DOORZ� VPDOO� \HW�
VLJQLILFDQW�SURMHFWV�ZKLFK�FRXOG�QRW�FRPSHWH�VXFFHVVIXOO\� LQ� WKH� UHVW�RI� WKLV�
EXGJHW�SURFHVV�WR�EH�DGGUHVVHG��

�

� (QVXUH�D�VWDWHZLGH�SHUVSHFWLYH�RQ�QDWXUDO�UHVRXUFH�QHHGV���$OO�OHJLVODWRUV�DUH�
VXEMHFW�WR�LQWHQVH�SUHVVXUH�WR�VXSSRUW�ORFDO�SURMHFWV���7KH�FKDOOHQJH�WR�/&05�
PHPEHUV� LV� WR� UHFRPPHQG�D�FRXUVH� WKDW�SURGXFHV�D�TXDOLW\� IXWXUH�GHVSLWH�
LQWHQVH� SUHVVXUH� WR� UHDFK� RQO\� WR� LPPHGLDWH� FRQFHUQV�� � $� PHDVXUH� RI�
VXFFHVV� LV� WKH� GHJUHH� WR� ZKLFK� /&05� UHFRPPHQGDWLRQV� WUDQVFHQG� SXUHO\�
ORFDO� LQWHUHVWV� WRZDUG� D� ZHOO�EDODQFHG� SDFNDJH� WKDW� UHFRJQL]HV� KRZ� JRRG�
ORFDO� SURMHFWV� FDQ� SURYLGH� H[DPSOHV� RI� QHZ� WHFKQLTXHV� DV�ZHOO� DV� EURDGHU�
VHUYLFH�SRWHQWLDO��

�

� (QVXUH� QHW� JDLQV� LQ� HQYLURQPHQWDO� VSHQGLQJ�� � ([SHQGLWXUHV� IURP� WKH�
(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV�7UXVW�)XQG�PD\�QRW�EH�XVHG�WR�VXSSODQW�
H[LVWLQJ�IXQGLQJ�SHU�0�6�����3������7KH�/&05�DSSOLHV�WKLV�FRQFHSW�WR�DOO�IXQG�
VRXUFHV�LQ�DQ�DWWHPSW�WR�JDLQ�UHDO�SURJUHVV�IRU�0LQQHVRWD¶V�QDWXUDO�UHVRXUFHV��

�

� ,QLWLDWH�DQG�DFFHOHUDWH�� �6XSSRUW� LQQRYDWLYH� LGHDV�DQG�DFFHOHUDWH� IXQGLQJ� LQ�
VHOHFWHG�DUHDV�RI�KLJK�SULRULW\�IRU�WKH�IXWXUH��

�

� ,QVWLWXWLRQDOL]H�VXFFHVV���7KH�/&05�HYDOXDWHV�WKH�ZLVGRP�RI�LQFRUSRUDWLRQ�RI�
VXFFHVVIXO� SURJUDPV� LQWR� WKH� UHJXODU� EXGJHW�� � $GDSWLQJ� UHJXODU� EXGJHWV� WR�
DFFRPPRGDWH�QHZ�WHFKQLTXHV�RU�SURJUDPV�LV�DQ�LQWHUHVWLQJ�FKDOOHQJH�IRU�WKH�
&RPPLVVLRQ�DV�ZHOO�DV�WKH�([HFXWLYH�DJHQFLHV��

�
6800$5<�2)�%8'*(7�5(48(67��
�
7KH� FRPPLVVLRQ¶V� EXGJHW� SODQ� GRHV� QRW� KDYH� GLUHFW� ORQJ�UDQJH� ILQDQFLDO�
LPSOLFDWLRQV�� D� QHZ� VHW� RI� DOORFDWLRQ� UHFRPPHQGDWLRQV� LV� SUHSDUHG� HDFK�
ELHQQLXP�� � +RZHYHU�� VRPH� SURMHFWV� PD\� EH� UHFRPPHQGHG� IRU� DGGLWLRQDO�
DOORFDWLRQV�LQ�IXWXUH�ELHQQLD�DQG�VRPH�PD\�EH�UHFRPPHQGHG�IRU�LQFOXVLRQ�LQ�WKH�
UHJXODU�EXGJHW�DV�UHTXLUHG�LQ�06����3�����6XEG��������
 
(VWLPDWHG�)XQGLQJ�$YDLODEOH��)<�����������
�
7KH� ILQDO� UHFRPPHQGDWLRQ� LQFOXGHV� ��� VSHFLILF� SURMHFWV� UHFRPPHQGHG� WR� WKH�
�����OHJLVODWXUH���7KH�VWUDWHJLHV��SURMHFW�WLWOHV�DQG�GROODU�DPRXQWV�IROORZ��
�
3URMHFW� IXQGLQJ� WR�D�QRQVWDWH�DJHQF\� LV�SODFHG� � WKURXJK�D�VWDWH�DJHQF\�DV� WKH�
ILVFDO� DJHQW�� � 7KH� UHFLSLHQW� DQG� ILVFDO� DJHQW� DUH� OLVWHG� QH[W� WR� WKH� SURMHFW� WLWOH���
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

(DFK� RI� WKHVH� SURMHFWV�� DJHQF\� DQG� QRQDJHQF\�� DUH� DOVR� IRXQG� LQ� WKH� UHODWHG�
DJHQF\�EXGJHW�GHWDLO�GRFXPHQWV��
�
�����/&05�5(&200(1'$7,216�
�
7KH�IROORZLQJ�SDJHV�FRQWDLQ�WKH�OLVW�RI�SURMHFWV�WR�EH�UHFRPPHQGHG�E\�WKH�/&05�
WR�WKH������/HJLVODWXUH���7KH�SURMHFWV�DUH�OLVWHG�E\�WKH�LVVXH�DUHDV�RI��)LVK�DQG�
:LOGOLIH�+DELWDW��5HFUHDWLRQ��LQFOXGLQJ�+LVWRU\��:DWHU�5HVRXUFHV��/DQG�8VH�DQG�
1DWXUDO� 5HVRXUFH� ,QIRUPDWLRQ�� $JULFXOWXUH� DQG� 1DWXUDO� 5HVRXUFH� %DVHG�
,QGXVWULHV��(QHUJ\��DQG�(QYLURQPHQWDO�(GXFDWLRQ��
�
/&05������5(&200(1'('�352-(&76�
 
)XQG�	�3URMHFW�'HVFULSWLRQ� $IILOLDWLRQ� $PRXQW� )LVFDO�$JHQW�

�
),6+�$1'�:,/'/,)(�+$%,7$7� � � �

���)RUHVW�$QG�3UDLULH�6WHZDUGVKLS�2I�
3ULYDWH�/DQGV�

01�'15� �������� '15�

�,Q� FRRSHUDWLRQ� ZLWK� WKH� 0LQQHVRWD� )RUHVWU\� $VVRFLDWLRQ� DQG� WKH� 1DWXUH�
&RQVHUYDQF\��WR�GHYHORS�VWHZDUGVKLS�SODQV�IRU�SULYDWH�SUDLULH�DQG�IRUHVWHG�ODQGV�
DQG� WR� LPSOHPHQW� QDWXUDO� UHVRXUFH� SURMHFWV� E\� SURYLGLQJ� PDWFKLQJ� PRQH\� WR�
SULYDWH�ODQGRZQHUV���
�

���6WDWH�)LVK�+DWFKHU\�5HKDELOLWDWLRQ� 01�'15� �������� 01�'15�
�7R�DFFHOHUDWH�KDWFKHU\�UHKDELOLWDWLRQ���
�

� �

���(QKDQFLQJ�&DQDGD�*RRVH�
+XQWLQJ�$QG�0DQDJHPHQW�

01�:DWHUIRZO�
$VVRF�

�������� 01�'15�

�$Q� DJUHHPHQW� ZLWK� WKH�0LQQHVRWD�:DWHUIRZO� $VVRFLDWLRQ� WR� DFTXLUH� OHDVHV� RQ�
SULYDWH� IDUPODQGV� IRU� IRUDJLQJ� VLWHV� DQG� SXEOLF� KXQWLQJ� RSSRUWXQLWLHV� DQG� WR�
SURYLGH�WHFKQLFDO�DVVLVWDQFH�WR�ORFDO�XQLWV�RI�JRYHUQPHQW�LQ�GHYHORSLQJ�FRQWUROOHG�
KXQWV�IRU�QXLVDQFH�JHHVH���
�

���%LRORJLFDO�&RQWURO�2I�(XUDVLDQ�
:DWHUPLOIRLO�$QG�3XUSOH�
/RRVHVWULIH�&RQWLQXDWLRQ�

01�'15� ������� 01�'15�

�7R� GHYHORS� DQG� LPSOHPHQW� ELRORJLFDO� FRQWUROV� IRU� (XUDVLDQ� ZDWHU� PLOIRLO� DQG�
SXUSOH�ORRVHVWULIH���
�

���5HVWRULQJ�0LQQHVRWD
V�)LVK�$QG�
:LOGOLIH�+DELWDW�&RUULGRUV�

01�:DWHUIRZO�
$VVRF��

�����������01�'15�

�)RU�DFFHOHUDWLRQ�RI�DJHQF\�SURJUDPV�DQG�FRRSHUDWLYH�DJUHHPHQWV�ZLWK�
0LQQHVRWD�:DWHUIRZO�$VVRFLDWLRQ�DQG�HOHYHQ�RWKHU�RUJDQL]DWLRQV��WR�UHVWRUH�DQG�
DFTXLUH�IUDJPHQWHG�ODQGVFDSH�FRUULGRUV�WKDW�FRQQHFW�DUHDV�RI�TXDOLW\�KDELWDW�WR�
VXVWDLQ�ILVK��ZLOGOLIH��DQG�SODQWV���
�

���(QJLQHHULQJ�6XSSRUW�)RU�3XEOLF�
/DQGV�:DWHUIRZO�3URMHFWV�

'XFNV�
8QOLPLWHG��,QF��

�������� 01�'15�

)XQG�	�3URMHFW�'HVFULSWLRQ� $IILOLDWLRQ� $PRXQW� )LVFDO�$JHQW�
�

�)RU� DQ� DJUHHPHQW� ZLWK� 'XFNV� 8QOLPLWHG� WR� SURYLGH� VXUYH\� DQG� HQJLQHHULQJ�
VXSSRUW�WR�QDWXUDO�UHVRXUFHV�DJHQFLHV�IRU�ZDWHUIRZO�SURMHFWV�RQ�SXEOLF�ODQGV���
�

���0HWUR�*UHHQZD\V� 01�'15� ���������� 01�'15�
�)RU�WKH�PHWUR�JUHHQZD\V�SURJUDP�WR�SURYLGH�DVVLVWDQFH�IRU�SODQQLQJ��LPSURYLQJ��
DQG�SURWHFWLQJ�LPSRUWDQW�QDWXUDO�DUHDV�LQ�WKH�PHWURSROLWDQ�UHJLRQ�WKURXJK�JUDQWV��
FRQVHUYDWLRQ�HDVHPHQWV��DQG�IHH�DFTXLVLWLRQ���
�

���$FTXLVLWLRQ�2I�/DQGV�$V�6FLHQWLILF�
$QG�1DWXUDO�$UHDV�

01�'15� �������� 01�'15�

�7R�DFTXLUH�ODQG�ZLWK�QDWXUDO�IHDWXUHV�RI�VWDWHZLGH�VLJQLILFDQFH�LQ�WKH�VFLHQWLILF�DQG�
QDWXUDO�DUHD�SURJUDP�ORQJ�UDQJH�SODQ���
�

���%LJ�5LYHUV�3DUWQHUVKLS��+HOSLQJ�
&RPPXQLWLHV�7R�5HVWRUH�+DELWDW�

*UHDW�5LYHU�
*UHHQLQJ�

�������� 01�'15�

�)RU�DQ�DJUHHPHQW�ZLWK�*UHDW�5LYHU�*UHHQLQJ�WR�LPSOHPHQW�SULYDWH�DQG�SXEOLF�
KDELWDW�SURMHFWV�RQ�D�FRVW�VKDUH�EDVLV�LQ�WKH�0LVVLVVLSSL�DQG�0LQQHVRWD�5LYHU�
YDOOH\V���
�

���$FTXLVLWLRQ�$QG�5HVWRUDWLRQ�2I�
(DJOH�&UHHN
V�/DVW�3ULYDWH�/DQG�

&LW\�RI�6DYDJH� �������� 01�'15�

�$Q�DJUHHPHQW�ZLWK�WKH�FLW\�RI�6DYDJH�WR�DFTXLUH�D�EXIIHU�VWULS�DORQJ�(DJOH�&UHHN�
DV�DQ�DTXDWLF�PDQDJHPHQW�DUHD���
�

���1HLJKERUKRRG�:LOGV�3URJUDP� 01�'15� �������� 01�'15�
�)RU�WKH�QHLJKERUKRRG�ZLOGV�SURJUDP�WR�DVVLVW�QHLJKERUKRRGV�DGMDFHQW�WR�SXEOLF�
ODQGV�DQG�QDWXUDO�DUHDV�LQ�UHVWRUDWLRQ�DQG�PDQDJHPHQW�RI�KDELWDW�WKURXJK�
GHPRQVWUDWLRQ�SURMHFWV���
�
� ���3URMHFWV��IXQGHG��

�
� ����������� �

�
5(&5($7,21��,1&/8',1*�+,6725<�

���0HWURSROLWDQ�5HJLRQDO�3DUNV�
$FTXLVLWLRQ��5HKDELOLWDWLRQ�$QG�
'HYHORSPHQW�

0HWUR�&RXQFLO� ���������� 01�'15�

�)RU�DQ�DJUHHPHQW�ZLWK�WKH�PHWURSROLWDQ�FRXQFLO�IRU�VXEJUDQWV�IRU�DFTXLVLWLRQ��
GHYHORSPHQW��DQG�UHKDELOLWDWLRQ�LQ�WKH�PHWURSROLWDQ�UHJLRQDO�SDUN�V\VWHP��
FRQVLVWHQW�ZLWK�WKH�PHWURSROLWDQ�FRXQFLO�UHJLRQDO�UHFUHDWLRQ�RSHQ�VSDFH�FDSLWDO�
LPSURYHPHQW�SODQ���
�

������/RFDO�*UDQWV�,QLWLDWLYH�3URJUDP�
2XWGRRU�5HFUHDWLRQ�*UDQWV�

01�'15� ���������� 01�'15�

���� )RU�5HJLRQDO��SDUNV�RXWVLGH�WKH�PHWURSROLWDQ�DUHD�XQGHU�0LQQHVRWD�6WDWXWHV��
VHFWLRQ����������IRU�UHFUHDWLRQ�DUHDV�DQG�QDWXUDO�DQG�VFHQLF�DUHDV�XQGHU�
0LQQHVRWD�6WDWXWHV��VHFWLRQ���������

��
���� )RU�ORFDO�SDUNV��RXWGRRU�UHFUHDWLRQ�DUHDV��DQG�QDWXUDO�DQG�VFHQLF�DUHDV�

XQGHU�0LQQHVRWD�6WDWXWHV�VHFWLRQ���������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

)XQG�	�3URMHFW�'HVFULSWLRQ� $IILOLDWLRQ� $PRXQW� )LVFDO�$JHQW�
�

���� IRU� VWDWHZLGH� FRQVHUYDWLRQ� SDUWQHUV� JUDQWV� RI� XS� WR� �������� HDFK� WR�
HQFRXUDJH� SULYDWH� RUJDQL]DWLRQV� DQG� ORFDO� JRYHUQPHQWV� WR� FRVW�VKDUH�
LPSURYHPHQWV� RI� ILVK�� ZLOGOLIH�� DQG� QDWLYH� SODQW� KDELWDWV� DQG� UHVHDUFK� DQG�
VXUYH\V�RI�ILVK�DQG�ZLOGOLIH��DQG��

�
���� IRU� HQYLURQPHQWDO� SDUWQHUVKLSV� SURJUDP� JUDQWV� RI� XS� WR� �������� HDFK� IRU�

HQYLURQPHQWDO�VHUYLFH�SURMHFWV�DQG�UHODWHG�HGXFDWLRQ�DFWLYLWLHV�WKURXJK�SXEOLF�
DQG�SULYDWH�SDUWQHUVKLSV���

�
� *UDQWV�XQGHU�FODXVH�����PD\�SURYLGH�XS�WR����SHUFHQW�RI�WKH�QRQIHGHUDO�

VKDUH�RI�WKH�SURMHFW�FRVW���*UDQWV�XQGHU�FODXVHV�����WR�����PD\�SURYLGH�XS�WR�
���SHUFHQW�RI�WKH�QRQIHGHUDO�VKDUH�RI�WKH�SURMHFW�FRVW���
�

���5HJLRQDO�$QG�/RFDO�7UDLO�*UDQWV� 01�'15� ����������  
�)RU�PDWFKLQJ�WUDLO�JUDQWV�WR�ORFDO�XQLWV�RI�JRYHUQPHQW��XQGHU�0LQQHVRWD�6WDWXWHV��
VHFWLRQ���������IRU�WUDLO�OLQNDJHV�EHWZHHQ�FRPPXQLWLHV��WUDLOV��DQG�SDUNV��DQG�IRU�
ORFDOO\�IXQGHG�WUDLOV�RI�UHJLRQDO�VLJQLILFDQFH�RXWVLGH�WKH�PHWURSROLWDQ�DUHD��XQGHU�
0LQQHVRWD�6WDWXWHV��VHFWLRQ���������
�

���2XWGRRUV�)RU�(YHU\RQH��
$FFHVVLQJ�5HFUHDWLRQDO�7UDLOV�$QG�
)DFLOLWLHV�

:LOGHUQHVV�
,QTXLU\�

�������� 01�'15�

�$Q�DJUHHPHQW�ZLWK�:LOGHUQHVV�,QTXLU\�WR�SURYLGH�WHFKQLFDO�DVVLVWDQFH�WR�ORFDO�
XQLWV�RI�JRYHUQPHQW�IRU�GHYHORSPHQW�RI�SXEOLFO\�IXQGHG�WUDLOV�DQG�RXWGRRU�
UHFUHDWLRQ�IDFLOLWLHV�WR�HQVXUH�WKDW�QHZ�IHGHUDO�VWDQGDUGV�IRU�DFFHVVLELOLW\�IRU�
SHUVRQV�ZLWK�GLVDELOLWLHV�DUH�PHW��
�

���:DWHU�5HFUHDWLRQ��%RDW�$FFHVV��
)LVKLQJ�3LHUV�$QG�6KRUHILVKLQJ�

01�'15� �������� 01�'15�

�7R�DFTXLUH�DQG�GHYHORS�SXEOLF�ZDWHU�DFFHVV�VLWHV�VWDWHZLGH��WR�FRQVWUXFW�
VKRUHILVKLQJ�DQG�SLHU�VLWHV��DQG�WR�UHVWRUH�VKRUHODQGV�DW�H[LVWLQJ�SXEOLF�DFFHVVHV��
�

���*UD\V�%D\��/DNH�0LQQHWRQND�
3XEOLF�:DWHU�$FFHVV�

&LW\�RI�
0LQQHWRQND�

���������� 01�'15�

�,Q�FRRSHUDWLRQ�ZLWK�WKH�FLW\�RI�0LQQHWRQND�WR�DFTXLUH�DSSUR[LPDWHO\�ILYH�DFUHV�IRU�
D�PXOWLXVH�ZDWHU�DFFHVV�VLWH�RQ�*UD\V�%D\��/DNH�0LQQHWRQND��
�

���0FTXDGH�3XEOLF�$FFHVV� 0F4XDGH�-RLQW�
3RZHUV�%RDUG�

�������� 01�'15�

�,Q�FRRSHUDWLRQ�ZLWK�WKH�0F4XDGH�-RLQW�3RZHUV�%RDUG��8�6��$UP\�&RUSV�RI�
(QJLQHHUV��DQG�ORFDO�XQLWV�RI�JRYHUQPHQW�WR�GHYHORS�D�SXEOLF�DFFHVV�IRU�/DNH�
6XSHULRU���
�

���3UHVHUYLQJ�*UH\�&ORXG�,VODQG�$V�
$�3XEOLF�5HVRXUFH�

01�'15� ���������� 01�'15�

�7R�DFTXLUH�ODQG�RQ�*UH\�&ORXG�,VODQG�LQ�:DVKLQJWRQ�FRXQW\���
�

�

)XQG�	�3URMHFW�'HVFULSWLRQ� $IILOLDWLRQ� $PRXQW� )LVFDO�$JHQW�
�

���/DQG�$FTXLVLWLRQ�$W�7KH�
0LQQHVRWD�/DQGVFDSH�$UERUHWXP�

0LQQHVRWD�
/DQGVFDSH�
$UERUHWXP��

�8�RI�0�

�������� 8�RI�0�

�7R�WKH�8QLYHUVLW\�RI�0LQQHVRWD�IRU�DQ�DJUHHPHQW�ZLWK�WKH�8QLYHUVLW\�RI�0LQQHVRWD�
/DQGVFDSH�$UERUHWXP�)RXQGDWLRQ�IRU�WKH�IRXUWK�ELHQQLXP�WR�DFTXLUH�LQ�KROGLQJV�
RI�WKH�0LQQHVRWD�/DQGVFDSH�$UERUHWXP��
�

���*DWHZD\�7UDLO�%ULGJH� 01�'15� �������� 01�'15�
�)RU�D�WUDLO�EULGJH�RYHU�VWDWH�KLJKZD\�1R�����DQG�H[SDQGHG�SDUNLQJ��
�

���6WDWH�7UDLO�3URMHFWV� 01�'15� �������� 01�'15�
�7R�SURYLGH�PDWFKLQJ�IXQGV�IRU�VWDWH�WUDLO�SURMHFWV�HOLJLEOH�WR�UHFHLYH�IHGHUDO�7($�
���IXQGV��
�

���*LWFKL�*DPL�6WDWH�7UDLO� 01�'15� �������� 01�'15�
�,Q�FRRSHUDWLRQ�ZLWK�WKH�*LWFKL�*DPL�7UDLO�$VVRFLDWLRQ��IRU�WKH�VHFRQG�ELHQQLXP�WR�
DFTXLUH�DQG�GHYHORS�DSSUR[LPDWHO\� IRXU�PLOHV�RI� WKH�*LWFKL��*DPL� WUDLO�EHWZHHQ�
*RRVHEHUU\�)DOOV�6WDWH�3DUN�DQG�WKH�6SOLW�5RFN�5LYHU���
�

���)RUHVW�+LVWRU\�&HQWHU�,QWHUSUHWLYH�
7UDLO�

0+6� ������� 0+6�

�7R�GHVLJQ�DQG�XSJUDGH�WUDLOV�DW�WKH�)RUHVW�+LVWRU\�&HQWHU�LQ�*UDQG�5DSLGV���
�

���0HVDEL�7UDLO�)DFLOLW\� 6W��/RXLV�	�
/DNH�&WQ\�5HJ��

5DLO�$XWK��

�������� 01�'15�

�$Q�DJUHHPHQW�ZLWK�WKH�6W��/RXLV�DQG�/DNH�&RXQWLHV�5HJLRQDO�5DLO�$XWKRULW\�WR�
DFTXLUH�ODQG�DQG�GHVLJQ�D�0HVDEL�WUDLO�FHQWHU�EXLOGLQJ���
�

���5HJLRQDO�7UDLOKHDG�%XLOGLQJ� ,WDVFD�&RXQW\�
/DQG�

'HSDUWPHQW�

�������� 01�'15�

�$Q�DJUHHPHQW�ZLWK�WKH�,WDVFD�FRXQW\�ODQG�GHSDUWPHQW�WR�FRPSOHWH�FRQVWUXFWLRQ�RI�
D�WUDLOKHDG�EXLOGLQJ�DW�,WDVFD�FRXQW\�IDLUJURXQGV�WR�VHUYH�UHJLRQDO�WUDLO�XVHUV���
�

���,WDVFD�&RXQW\�)DLUJURXQG�
&RQVHUYDWLRQ�%XLOGLQJ�

,WDVFD�&RXQW\�
$JULFXOWXUDO�

$VVRF�

������� 01�'15�

�$Q�DJUHHPHQW�ZLWK�WKH�,WDVFD�&RXQW\�$JULFXOWXUDO�$VVRFLDWLRQ�WR�UHQRYDWH�D������
:3$�ORJ�EXLOGLQJ�DW�WKH�,WDVFD�FRXQW\�IDLUJURXQGV�DV�DQ�HQYLURQPHQWDO�OHDUQLQJ�
IDFLOLW\��DQG�WR�GHYHORS�FXUULFXOD�DQG�H[KLELWV�RQ�ODNHV�DQG�ILVKLQJ��
�

���'HYHORSPHQW�$QG�5HKDELOLWDWLRQ�
2I�5HFUHDWLRQDO�6KRRWLQJ�5DQJHV�

01�'15� �������� 01�'15�

�7R�SURYLGH�FRVW�VKDUH�JUDQWV�WR�ORFDO�UHFUHDWLRQDO�VKRRWLQJ�FOXEV�IRU�WKH�SXUSRVH�
RI�GHYHORSLQJ�RU�UHKDELOLWDWLQJ�VKRRWLQJ�VSRUWV�IDFLOLWLHV�IRU�SXEOLF�XVH��
�
�
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)XQG�	�3URMHFW�'HVFULSWLRQ� $IILOLDWLRQ� $PRXQW� )LVFDO�$JHQW�
�

���6WDWH�3DUN�$QG�5HFUHDWLRQ�$UHD�
/DQG�$FTXLVLWLRQ�

01�'15� �������� 01�'15�

�)RU�DFTXLVLWLRQ�DQG�LQ�KROGLQJV�IRU�VWDWH�SDUN�DQG�UHFUHDWLRQ�DUHDV��
�
� ���SURMHFWV�IXQGHG�� � ����������� �

� � � � �
:$7(5�5(6285&(6�

���$FFHOHUDWHG�,PSOHPHQWDWLRQ�2I�
/RFDO�:DWHU�3ODQV�

%:65� ����������%:65�

�7R�DFFHOHUDWH�WKH�ORFDO�ZDWHU�SODQQLQJ�FKDOOHQJH�JUDQW�SURJUDP�XQGHU�0LQQHVRWD�
6WDWXWHV�� VHFWLRQ� ���%������� WKURXJK� WKH� LPSOHPHQWDWLRQ� RI� KLJK�� SULRULW\�
DFWLYLWLHV�LQ�FRPSUHKHQVLYH�ZDWHU�PDQDJHPHQW�SODQV�RQ�D�FRVW�VKDUH�EDVLV�DQG�
GHYHORSPHQW�RI�D�SURJUDP�UHSRUWLQJ�V\VWHP���
�

���$OWHUQDWLYH�6WRUP�:DWHU�6\VWHPV� 0HWUR�&RXQFLO� ��������01�'15�
�$Q�DJUHHPHQW�ZLWK�WKH�PHWURSROLWDQ�FRXQFLO�WR�SURYLGH�LQFHQWLYHV�LQ�PHWURSROLWDQ�
FRXQFLO� JUDQWV� WR� FRPPXQLWLHV� DQG� ODQG� GHYHORSHUV� IRU� DOWHUQDWLYH� VWRUP�ZDWHU�
FRQYH\DQFH�V\VWHPV�WKDW�PLQLPL]H�WKH�UXQRII�TXDQWLW\�DQG�LPSURYH�UXQRII�TXDOLW\��
�

���*UHHQ�,QIUDVWUXFWXUH�'HVLJQ�
6WUDWHJLHV�,Q�:DVKLQJWRQ��5DPVH\�
$QG�'DNRWD�&RXQWLHV�

8�RI�0� �������� 8�RI�0�

�7R� GHYHORS� JUHHQ� LQIUDVWUXFWXUH� GHVLJQ� VWUDWHJLHV� IRU� LQFRUSRUDWLRQ� LQWR� SXEOLF�
ZRUNV�SURMHFWV���
�

���,PSOHPHQWLQJ�'HQLWULILFDWLRQ�
6WUDWHJLHV�)RU�0LQQHVRWD
V�
&RQWDPLQDWHG�$TXLIHUV�

8�RI�0� �������� 8�RI�0�

�7R� DVVHVV� GHQLWULILFDWLRQ� WHFKQRORJ\� WR� UHPHGLDWH� QLWUDWH�FRQWDPLQDWHG�
JURXQGZDWHU���
�

���'HWHUPLQDWLRQ�2I�)HFDO�3ROOXWLRQ�
6RXUFHV�,Q�0LQQHVRWD�:DWHUVKHGV�

8�RI�0� �������� 8�RI�0�

�7R� GHWHUPLQH� VRXUFHV� RI� IHFDO� SROOXWLRQ� LQ� WKUHH� LPSDFWHG�ZDWHUVKHGV� XWLOL]LQJ�
'1$� ILQJHUSULQWLQJ� WHFKQLTXHV�� DQG� HYDOXDWH� WKH� HIILFDF\� RI� LPSOHPHQWHG� DQG�
SURSRVHG�DEDWHPHQW�SURFHGXUHV�WR�UHPHGLDWH�IHFDO�FRQWDPLQDWLRQ���
�

���0LVVLVVLSSL�+HDGZDWHUV�%RDUG�
(QYLURQPHQWDO�(FRQRPLF�
$VVHVVPHQWV�

0LVVLVVLSSL�
+HDGZDWHUV�

%RDUG�

�������� 01�'15�

�)RU�DQ�DJUHHPHQW�ZLWK�0LVVLVVLSSL�+HDGZDWHUV�%RDUG�WR�DFFHOHUDWH�WKH�ULYHU�
ZDWFK�ZDWHUVKHG�PRQLWRULQJ�SURJUDP�DQG�LQWHJUDWH�HFRQRPLF�DQG�ZDWHU�GDWD�
DQDO\VLV�LQWR�GHFLVLRQ�PDNLQJ�WRROV�IRU�ODQGRZQHUV�DQG�ORFDO�XQLWV�RI�JRYHUQPHQW��
�
� ��SURMHFWV�IXQGHG�� � ���������� �

�
�
�

)XQG�	�3URMHFW�'HVFULSWLRQ� $IILOLDWLRQ� $PRXQW� )LVFDO�$JHQW�
�

/$1'�86(�$1'�1$785$/�5(6285&(�,1)2 
���+<'5$8/,&�,03$&76�2)�

48$55,(6�$1'�*5$9(/�3,76�
01�'15� �������� 01�'15�

�7R�UHVHDUFK�DQG�HYDOXDWH�WKH�LPSDFW�RI�DJJUHJDWH�H[WUDFWLRQ�RQ�JURXQGZDWHU�
TXDOLW\�DQG�TXDQWLW\���

���*,6�0DQDJHPHQW�,Q�.RRFKLFKLQJ�
&RXQW\�

.RRFKLFKLQJ�
&R�

������� 01�'15�

�$Q�DJUHHPHQW�ZLWK�.RRFKLFKLQJ�FRXQW\�WR�GHYHORS�SDUFHO�EDVHG�*,6�FDSDELOLW\�
IRU�.RRFKLFKLQJ�FRXQW\�IRU�ODQG�XVH��QDWXUDO�UHVRXUFH��DQG�ILVFDO�GDWD���

���8SGDWLQJ�2XWPRGHG�6RLO�6XUYH\V�
&RQWLQXDWLRQ�

%RDUG�RI�
:DWHU�DQG�6RLO�

5HVRXUFHV�

�������� %:65�

�)RU�WKH�VHFRQG�ELHQQLXP�RI�D�WKUHH�ELHQQLD�SURMHFW�WR�DFFHOHUDWH�D�VWDWHZLGH�
SURJUDP�WR�XSGDWH�DQG�GLJLWL]H�RXWPRGHG�VRLO�VXUYH\V�LQ�IRXU�VRXWKHDVW�
0LQQHVRWD�FRXQWLHV���3DUWLFLSDWLQJ�FRXQWLHV�PXVW�SURYLGH�D�FRVW�VKDUH���
�

���&RXQW\�%LRORJLFDO�6XUYH\�
&RQWLQXDWLRQ�
�

01�'15� �������� 01�'15�

�)RU�WKH�HLJKW�ELHQQLXP�RI�D�WZHOYH��ELHQQLD�SURMHFW�WR�DFFHOHUDWH�WKH�VXUYH\�WKDW�
LGHQWLILHV� VLJQLILFDQW� QDWXUDO� DUHDV� DQG� V\VWHPDWLFDOO\� FROOHFWV� GDWD� RQ� WKH�
GLVWULEXWLRQ�DQG�HFRORJ\�RI�QDWXUDO�FRPPXQLWLHV��UDUH�SODQWV�DQG�DQLPDOV��
�
� ��SURMHFWV�IXQGHG�� � ���������� �

� � � � �
$*5,&8/785(�$1'�1$785$/�5(6285&(�,1'8675,(6�

���(YDOXDWLQJ�7LPEHU�+DUYHVWLQJ�$QG�
)RUHVW�0DQDJHPHQW�*XLGHOLQHV�

8�RI�0� �������� 8�RI�0�

�,Q�FRRSHUDWLRQ�ZLWK�WKH�0LQQHVRWD�IRUHVW�UHVRXUFHV�FRXQFLO�IRU�WKH�ILUVW�ELHQQLXP�
RI� D� ILYH� ELHQQLD� SURMHFW�� WR� LQLWLDWH� DQ� HYDOXDWLRQ� RI� WKH� HIIHFWLYHQHVV� RI� IRUHVW�
PDQDJHPHQW�WLPEHU�KDUYHVWLQJ�JXLGHOLQHV�IRU�ULSDULDQ�DUHDV��
�

���$JULFXOWXUDO�/DQG�3UHVHUYDWLRQ� 'HSW�RI�
$*�'DNRWD�

&RXQW\�

�������� 'HSW�RI�$*�

�&RRSHUDWLRQ�ZLWK�'DNRWD�FRXQW\�IRU�HGXFDWLRQDO�PDWHULDOV��WUDLQLQJ��DQG�
ZRUNVKRSV�RQ�DJULFXOWXUDO�ODQG�XVH�SODQQLQJ�WRROV��
�

���(QYLURQPHQWDO�3UDFWLFHV�2Q�'DLU\�
)DUPV�

01�0LON�
3URGXFHUV�

$VVRF�

�������� 01�'15�

�$Q�DJUHHPHQW�ZLWK�0LQQHVRWD�0LON�3URGXFHUV�$VVRFLDWLRQ�WR�DVVLVW�GDLU\�
SURGXFHUV�LQ�FRPSO\LQJ�ZLWK�HQYLURQPHQWDO�TXDOLW\�UHJXODWLRQV���
�

���$FFHOHUDWHG�7HFKQRORJ\�7UDQVIHU�
)RU�6WDUFK�%DVHG�3ODVWLFV�

8�RI�0� ������� 8�RI�0�

�7R�SURGXFH�DQG�PDUNHW�ELRGHJUDGDEOH��VWDUFK�EDVHG�SODVWLF���
�
� ��SURMHFWV�IXQGHG�� � �������� �

�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

)XQG�	�3URMHFW�'HVFULSWLRQ� $IILOLDWLRQ� $PRXQW� )LVFDO�$JHQW�
�

(1(5*<� � � �
�8VLQJ�%LRGLHVHO�,Q�*HQHUDWRUV� 8�RI�0� ������� 8�RI�0�
�7R� HYDOXDWH� WKH� XVH� RI� ELRGLHVHO� IXHO� LQ� GLHVHO� SRZHUHG� JHQHUDWRUV� DQG�
DVVRFLDWHG�LPSDFWV�RI�HPLVVLRQV�RQ�DLU�TXDOLW\���
�
� ��SURMHFW�IXQGHG�� � ������� �

� � � � �
� � � � �

(19,5210(17$/�('8&$7,21� � � �
���8QFRPPRQ�*URXQG��$Q�

(GXFDWLRQDO�7HOHYLVLRQ�6HULHV�
8�RI�0� �������� 8�RI�0�

�7R�FRPSOHWH�SURGXFWLRQ�RI�D�PXOWLSDUW�WHOHYLVHG�ILOP�VHULHV�RI�WKH�KLVWRU\�RI�
0LQQHVRWD
V�QDWXUDO�ODQGVFDSHV���
�

���:DWHUVFDSHV��2XWGRRU�1RQ�3RLQW�
6RXUFH�3ROOXWLRQ�(GXFDWLRQ�

6FLHQFH�
0XVHXP�

�������� 6FLHQFH�
0XVHXP�

�7R�FUHDWH�RXWGRRU�H[KLELWV�WKDW�UHYHDO�SURFHVVHV�WKDW�FRQWDPLQDWH�XUEDQ�DQG�UXUDO�
UXQRII�DQG�GHPRQVWUDWH�PHWKRGV�WR�LPSURYH�ZDWHU�TXDOLW\��
�

���6XVWDLQDEOH�,QQHU��&LW\�
&RPPXQLWLHV�7KURXJK�
(QYLURQPHQWDO�/LWHUDF\�

6DEDWKDQL�
&RPPXQLW\�

&HQWHU�

�������� 01�'15�

�$Q� DJUHHPHQW� ZLWK� 6DEDWKDQL� &RPPXQLW\� &HQWHU� IRU� FROODERUDWLYH� FRPPXQLW\�
HQYLURQPHQWDO�HGXFDWLRQ�DQG�\RXWK�RXWUHDFK���
�

���,QWHJUDWHG�3HVW�0DQDJHPHQW�,Q�
6FKRROV�

'HSW�RI�$*� �������� 'HSW�RI�$*�

�7R� LPSOHPHQW� LQWHJUDWHG� SHVW�PDQDJHPHQW� �,30�� SUDFWLFHV� LQ�0LQQHVRWD�.����
VFKRROV���

���%XUQ��3ODQW�$QG�/HDUQ��5HVWRULQJ�
8SODQG�+DELWDWV�

6FLHQFH�
0XVHXP�

�������� 6FLHQFH�
0XVHXP�

�$FTXLVLWLRQ� RI� DSSUR[LPDWHO\� HLJKW� DFUHV� RI� SURSHUW\� DGMDFHQW� WR� WKH� 6W�� &URL[�
ZDWHUVKHG�UHVHDUFK�VWDWLRQ�DQG�IRU�WUDLQLQJ�SURJUDPV��WHFKQLFDO�DVVLVWDQFH��DQG�
GHPRQVWUDWLRQV�RI�XSODQG�KDELWDW�UHVWRUDWLRQ��
�

���&RQQHFWLQJ�:LWK�:LOGOLIH�$W�7KH�
0LQQHVRWD�=RR�

01�=RR� �������� 01�=RR�

�7R�GHVLJQ�DQG�GHYHORS�LQWHUSUHWLYH�HQYLURQPHQWDO�HGXFDWLRQDO�JUDSKLFV�IRU�WUDLO�
H[KLELW�DUHDV���
�

���3URMHFW�*UHHQ�6WDUW��(QYLURQPHQWDO�
(GXFDWLRQ�

01�&KLOGUHQ
V�
0XVHXP�

�������� 01�'15�

�$Q�DJUHHPHQW�ZLWK�WKH�0LQQHVRWD�&KLOGUHQ
V�0XVHXP�WR�FRQVWUXFW�KDELWDW�H[KLELWV�
IRU�HQYLURQPHQWDO�HGXFDWLRQ�DFWLYLWLHV���
�

���5DSWRU�3URSDJDWLRQ��6WXGHQW�
(GXFDWLRQ�

6WLOOZDWHU�$UHD�
+LJK�6FKRRO�

������� 01�'15�

�$Q�DJUHHPHQW�ZLWK�6WLOOZDWHU�$UHD�+LJK�6FKRRO�WR�EXLOG�D�FDSWLYH�EUHHGLQJ�IDFLOLW\�
IRU�UDSWRUV�DQG�GHYHORS�DVVRFLDWHG�HGXFDWLRQ�DFWLYLWLHV���
�

)XQG�	�3URMHFW�'HVFULSWLRQ� $IILOLDWLRQ� $PRXQW� )LVFDO�$JHQW�
�

���+HQQHSLQ�3DUNV�)DUP�(GXFDWLRQ� +HQQHSLQ�
3DUNV�

�������� 01�'15�

�$Q�DJUHHPHQW�ZLWK�VXEXUEDQ�+HQQHSLQ�UHJLRQDO�SDUN�GLVWULFW�WR�GHYHORS�DQG�
LPSOHPHQW�D�FRRUGLQDWHG�IDUP�HGXFDWLRQ�SURJUDP�DW�*DOH
V�:RRGV�6SHFLDO�
5HFUHDWLRQ�$UHD�DQG�1RUWK�0LVVLVVLSSL�5HJLRQDO�3DUN���
�

���5HVLGHQWLDO�(QYLURQPHQWDO�
(GXFDWLRQ�)RU�<RXWK�$QG�
&RPPXQLW\�/HDGHUV�

&RXUDJH�
&DPSV�

5HVLGHQWLDO�
(QYLURQPHQWDO�

/HDUQLQJ�
&HQWHU�

������� 01�'15�
�

�$Q�DJUHHPHQW�ZLWK�&DPS�&RXUDJH�IRU�VWXGHQW�VFKRODUVKLSV�DQG�PDUNHWLQJ�IRU�WKH�
UHVLGHQWLDO�HQYLURQPHQWDO�HGXFDWLRQ�SURJUDP���
�
� ���SURMHFWV�IXQGHG�� � ���������� �

� � � � �
$'0,1,675$7,21� � � �
������/HJLVODWLYH�&RPPLVVLRQ�2Q�

0LQQHVRWD�5HVRXUFHV�
/&05� �������  

������3DVV�7KURXJK�$GPLQLVWUDWLRQ� 01�'15� �������� 01�'15�
�7R� WKH� FRPPLVVLRQHU� RI� QDWXUDO� UHVRXUFHV� IRU� FRQWUDFW� DGPLQLVWUDWLRQ� DFWLYLWLHV�
DVVLJQHG�WR�WKH�FRPPLVVLRQHU�LQ�WKLV�VHFWLRQ���

   ����������  

 
$�WRWDO�RI����DSSURSULDWLRQV�DUH�EHLQJ�
UHFRPPHQGHG�E\�WKH�/&05� �����������  



0,11�5(6285&(6�/(*�&200���(;(&87,9(�6800$5<��&RQWLQXHG��
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

TRENDS AND PERSPECTIVE: 
 

7RWDO�%XGJHW��$OO�)XQGV
/&05

�

���������

����������

����������

����������

����������

����������

����������

����������

���� ���� ���� ���� ���� ���� ���� ����

(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV�7UXVW�)XQG )XWXUH�5HVRXUFHV��)XQG

�2LO�2YHUFKDUJH�0RQH\ *UHDW�/DNHV�3URWHFWLRQ�$FFRXQW

)<���������5HFRPPHQGHG�3URMHFWV�%\�
&DWHJRU\�DV�3HUFHQW�RI�7RWDO�'ROODUV�

�������0LOOLRQ

5HFUHDWLRQDO��,QFOXGLQJ�
+LVWRU\
���

/DQG�8VH�DQG�1DWXUDO�
5HVRXUFH�,QIR

���

$JULFXOWXUH�DQG�1DWUXDO�
5HVRXUFH�,QGXVWULHV

���

)LVK�DQG�:LOGOLIH�+DELWDW
���

:DWHU�5HVRXUFHV
��

(QHUJ\
�� $GPLQLVWUDWLRQ

��

(QYLURQPHQWDO�
(GXFDWLRQ

��

)<���������5HFRPPHQGDWLRQV�%\�
5HFLSLHQW�DV�3HUFHQW�RI�7RWDO�'ROODUV

��������0LOOLRQ

/RFDO�*RYHUQPHQW�8QLW
���

6WDWH�$JHQF\
���

3ULYDWH�1RQ�3URILW
���

)HGHUDO
��

8QLYHUVLW\�RI�0LQQ
���

)<���������)XQGLQJ�6RXUFHV
7RWDO��������0LOOLRQ

0LQQ�(QYLURQPHQW�DQG�
1DWUXDO�5HVRXUFHV�7UXVW�

)XQG
������

*UDWH�/DNHV�3URWHFWLRQ�
$PRXQW�
�����

0LQQ�)XWXUH�5HVRXUFHV�
)XQG
������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

TRENDS AND PERSPECTIVE (continued) 

 
�

�

*29(5125
6�5(&200(1'$7,216��
�
,Q�DQ�HIIRUW�WR�ZRUN�FRRSHUDWLYHO\�ZLWK�WKH�OHJLVODWXUH��WKH�*RYHUQRU
V�FDELQHW�DQG�
VWDII�KDYH�KDG�VHYHUDO�FRPPXQLFDWLRQV�ZLWK� WKH�/&05�LQ�WKH�KRSH�RI�HQVXULQJ�
WKDW�/&05�UHFRPPHQGV�WKDW� WKH� OHJLVODWXUH�IXQG�SURMHFWV�DGGUHVVLQJ� LPSRUWDQW�
VWDWHZLGH� HQYLURQPHQWDO� LVVXHV�� � ,Q� WKHVH� FRPPXQLFDWLRQV�� WKH� DGPLQLVWUDWLRQ�
UHOLHG�RQ�WKH�IROORZLQJ�FULWHULD��

� 1HZ� SURMHFWV� VKRXOG� EH� FRQVLVWHQW� ZLWK� WKH� /&05� 6WUDWHJLF� 3ODQ�� DJHQF\�
VWUDWHJLF�SODQV��DQG�WKH�%LJ�3ODQ����

� 3URMHFWV�VKRXOG�KDYH�VWDWHZLGH�VLJQLILFDQFH��
� /RFDO� SURMHFWV� WKDW� TXDOLI\� IRU� H[LVWLQJ� DJHQF\� JUDQW� SURJUDPV� VKRXOG� EH�

VXEPLWWHG�WR�WKDW�DJHQF\��

� 8QILQLVKHG�SURMHFWV�IURP�SULRU�ELHQQLD�VKRXOG�EH�FRPSOHWHG��

� 7KH�IXOO�FRVW�RI�HDFK�SURMHFW�VKRXOG�EH�IXQGHG��
� $OO�DSSURSULDWH�SDUWLHV�WR�D�SURMHFW�VKRXOG�EH�,QFOXGHG����
� :KHQ�FRQVLGHULQJ�PXOWL�ELHQQLDO�SURMHFWV��IXWXUH�IXQGLQJ�H[SHFWDWLRQV�VKRXOG�

EH�FOHDU��

� 7KH� UHFRPPHQGDWLRQV� RI� WKH� &LWL]HQ
V� $GYLVRU\� &RPPLWWHH� VKRXOG� EH�
FDUHIXOO\�FRQVLGHUHG��

)<���������5HFRPPHQGHG�3URMHFWV�%\�
&DWHJRU\�DV�3HUFHQW�RI�7RWDO�'ROODUV

���������0LOOLRQ

$JULFXOWXUH�DQG�1DWUXDO�
5HVRXUFH�,QGXVWULHV

��

/DQG�8VH�DQG�1DWXUDO�
5HVRXUFH�,QIR

��

5HFUHDWLRQDO��,QFOXGLQJ�
+LVWRU\
���

(QHUJ\
��

$GPLQLVWUDWLRQ
��

(QYLURQPHQWDO�
(GXFDWLRQ

��

:DWHU�5HVRXUFHV
��

)LVK�DQG�:LOGOLIH�+DELWDW
���

)<���������5HFRPPHQGDWLRQV�%\�
5HFLSLHQW�DV�3HUFHQW�RI�7RWDO�'ROODUV

��������0LOOLRQ

3ULYDWH�1RQ�3URILW
���

$GPLQLVWUDWLRQ
��

)HGHUDO
��

8QLYHUVLW\�RI�0LQQ
��

/RFDO�*RYHUQPHQW�8QLW
���

6WDWH�$JHQF\
���

)<���������)XQGLQJ�6RXUFHV�
7RWDO��������

2LO�2YHUFKDUJH�0RQH\
����

(QYLURQPHQW�DQG�
1DWXUDO�5HVRXUFHV�7UXVW�

)XQG
�����

0LQQ�)XWXUH�5HVRXUFHV�
)XQG
�����
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

�
7KRVH� FRPPXQLFDWLRQV� LQFOXGHG� D� OLVW� RI� SURMHFWV� WKDW� VXSSRUWHG� WKH� VWUDWHJLF�
GLUHFWLRQ�RI�WKH�DGPLQLVWUDWLRQ��DQG�RI�LQGLYLGXDO�DJHQFLHV���$OO�SURMHFWV�RQ�WKH�OLVW�
ZHUH�FRQVLVWHQW�ZLWK�/&05�FULWHULD��DQG�UHFHLYHG�KLJK�VFRUHV�LQ�WKH�/&05�VWDII
V�
UDQNLQJ�� � $� QXPEHU� RI� DGPLQLVWUDWLRQ� SULRULWLHV� ZHUH� LQFOXGHG� LQ� WKH� ILQDO� UHF�
RPPHQGDWLRQV��
�
7KH�ILQDO�OLVW�RI�SURMHFWV�UHFRPPHQGHG�IRU�IXQGLQJ�E\�WKH�/&05�LQFOXGHG�VHYHUDO�
SURMHFWV�WKDW�GR�QRW�PHHW�WKHVH�FULWHULD�DQG�H[FOXGHG�VHYHUDO�RWKHUV�WKDW�GR���7KH�
*RYHUQRU� LV� WKHUHIRUH� UHFRPPHQGLQJ� WKDW� WKH� IROORZLQJ� SURMHFWV� FXUUHQWO\�
LQFOXGHG� LQ� WKH� /&05� UHFRPPHQGDWLRQV� EH� UHPRYHG�� DQG� WKDW� WKH� IXQGLQJ� EH�
UHGLUHFWHG�WR�WKH�KLJKHU�SULRULW\�SURMHFWV�OLVWHG�EHORZ���
�
0HVDEL�7UDLO�)DFLOLW\����������� ����������
5HJLRQDO�7UDLOKHDG�%XLOGLQJ� ���������
*,6�0DQDJHPHQW�LQ�.RRFKLFKLQJ�&RXQW\� ��������
*UHHQ�,QIUDVWUXFWXUH�'HVLJQ�6WUDWHJLHV�� ���������
$OWHUQDWLYH�6WRUP�:DWHU�6\VWHPV� ���������
%LJ�5LYHUV�3DUWQHUVKLS��+HOSLQJ�&RPPXQLWLHV�5HVWRUH�+DELWDW� ���������
8QFRPPRQ�*URXQG��$Q�(GXFDWLRQDO�7HOHYLVLRQ�6HULHV� ���������
6XVWDLQDEOH�,QQHU�&LW\�&RPPXQLWLHV�� ���������
,WDVFD�&RXQW\�)DLUJURXQG�&RQVHUYDWLRQ�%XLOGLQJ� �����������
��7RWDO� ����������� � � �
�
7KH�*RYHUQRU�UHFRPPHQGV�DSSURSULDWLQJ����������IURP�WKH�2LO�2YHUFKDUJH�IXQG�
IRU� VWDWH� WUDLO� SURMHFWV� DSSURYHG� E\� WKH�86�'27� LQ� WKH�7($���� JUDQW� SURFHVV���
7KLV�XVH�RI� IXQGV�ZDV�DSSURYHG�E\�WKH�'2(�ZKHQ�WKH� OHJLVODWXUH�DSSURSULDWHG�
IXQGV�IRU�VLPLODU�SURMHFWV�LQ��������7KHVH�IXQGV�DUH�UHFRPPHQGHG�DV�D�VXEVWLWXWH�
IRU� )XWXUH� 5HVRXUFHV� IXQGLQJ� LQ� WKH� FXUUHQW� /&05� UHFRPPHQGDWLRQ� IRU� WKLV�
SURMHFW�� +H� DOVR� UHFRPPHQGV� XVLQJ� �������� IURP� WKH�*UHDW� /DNHV� 3URWHFWLRQ�
DFFRXQW�� �7KH�PRQH\�PDGH�DYDLODEOH�E\� WKHVH�FKDQJHV� LV�XVHG� WR� ILQDQFH� WKH�
SURMHFWV�EHORZ��
�
2OLYHU�.HOO\�)DUP� ����������
&RQVHUYDWLRQ�&RQQHFWLRQV�*UDQWV� ���������
)RUHVW�%LUG�'LYHUVLW\� ��������
0LQQHVRWD�/DQG�8VH�&HQVXV� ���������
0XVVHO�5HVRXUFH�6XUYH\� ���������
6DWHOOLWH�%DVHG�$VVHVVPHQW�RI�/DNH�&ODULW\�DQG�4XDOLW\� ���������
��7RWDO� ������������
�
7KH�*RYHUQRU�DOVR�UHFRPPHQGV�WKDW�WKH�&LWL]HQV�$GYLVRU\�&RPPLWWHH��FXUUHQWO\�
VFKHGXOHG� WR� VXQVHW�� EH� FRQWLQXHG� DQG� UHFRPPHQGV� WKDW� D� SRUWLRQ� RI� WKH�
��������� UHFRPPHQGHG� IURP� WKH� )XWXUH� 5HVRXUFHV� IXQG� IRU� /&05�
DGPLQLVWUDWLRQ�EH�XVHG�WR�VXSSRUW�WKH�&RPPLWWHH�IRU�WKH�ELHQQLXP��
�

,Q�DOO�� WKH�*RYHUQRU
V�UHFRPPHQGDWLRQV�DIIHFW� OHVV�WKDQ����RI� WKH�WRWDO�IXQGLQJ�
DYDLODEOH�IRU�WKH�
������ELHQQLXP���+H�KRSHV�WKDW�E\�ZRUNLQJ�ZLWK�WKH�OHJLVODWXUH�
WR�DJUHH�RQ�WKH�SURMHFWV�WR�EH�IXQGHG��WKH�DSSURSULDWLRQ�SURFHVV�ZLOO�EH�VPRRWK��
DQG�FLWL]HQV�ZLOO�EH�SURYLGHG�WKH�TXDOLW\�VWHZDUGVKLS�RYHU�VWDWH�UHVRXUFHV�WKH\
YH�
FRPH�WR�H[SHFW��
�
�
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�$���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�0LQQHVRWD�6WDWH�$FDGHP\�IRU� WKH�'HDI�DQG�WKH�0LQQHVRWD�6WDWH�$FDGHP\�
IRU�WKH�%OLQG�DUH�VWDWHZLGH�SXEOLF�VFKRROV�WKDW�SURYLGH�HGXFDWLRQDO�VHUYLFHV�RQ�D�
���KRXU� EDVLV�� EDVHG� RQ� OHJDOO\� PDQGDWHG� LQGLYLGXDO� HGXFDWLRQ� SODQV� �,(3V���
6HUYLFHV�LQFOXGH�ERWK�WKH�FRUH�FXUULFXOXP�SURYLGHG�E\�DQ\�SXEOLF�VFKRRO�DQG�WKH�
GLVDELOLW\�VSHFLILF� FXUULFXOXP� UHTXLUHG� E\� GHDI�KDUG� RI� KHDULQJ� RU� EOLQG�YLVXDOO\�
LPSDLUHG� VWXGHQWV�� � 6WXGHQWV� UHFHLYLQJ� HGXFDWLRQDO� VHUYLFHV� WKURXJK� WKH�
$FDGHPLHV�UDQJH�EHWZHHQ�WKH�DJHV�RI�������FRPH�IURP�DOO�UHJLRQV�RI�WKH�VWDWH��
DQG�RIWHQ�KDYH�DGGLWLRQDO�GLVDELOLWLHV��VRPH�TXLWH�VHYHUH��
�
5HVXOWV�RULHQWHG�OHDUQLQJ�IRU�WKH�$FDGHPLHV�PHDQV�HDFK�VWXGHQW�SURJUHVVHV�WR�
WKH�KLJKHVW�OHYHO�RI�VHOI�VXIILFLHQF\�SRVVLEOH���$FFRXQWDELOLW\�LV�PHDVXUHG�WKURXJK�
WKH�FKLOG¶V�SURJUHVV�ZLWKLQ�KLV�KHU�,(3��7KH�DFWLYLWLHV�RXWOLQHG�LQ�VWXGHQW¶V�SODQV�
KDYH� WKH� XOWLPDWH� JRDO� RI� GHYHORSLQJ� SURGXFWLYH� SHRSOH� ZKR� FRPSHWH� LQ� WKH�
PDUNHWSODFH�DQG�OLYH�LQGHSHQGHQWO\��
�
.(<�6(59,&(�675$7(*,(6��
�
7KH�$FDGHPLHV�ERWK�HGXFDWH�HQUROOHG�VWXGHQWV�GLUHFWO\�DQG�VXSSRUW�RWKHU�SXEOLF�
VFKRROV�VR�WKDW�GHDI�KDUG�RI�KHDULQJ�RU�EOLQG�YLVXDOO\�LPSDLUHG�VWXGHQWV���
�

� GHYHORS� VHOI�HVWHHP�� VRFLDO� VNLOOV�� OHDGHUVKLS� VNLOOV�� DQG� VSHFLDOL]HG� VNLOOV�
VXFK�DV�%UDLOOH�RU�VLJQ�ODQJXDJH��

� FRPSOHWH� D� FRXUVH� RI� VWXG\� FRPSDUDEOH� WR� SXEOLF� VFKRROV� �LQFOXGLQJ�
*UDGXDWLRQ�6WDQGDUGV���

� HDUQ�D�OLYLQJ��EHFRPH�LQWHJUDWHG�LQWR�WKH�FRPPXQLW\��OLYH�RQ�WKHLU�RZQ�RU�LQ�
VXSSRUWHG�OLYLQJ�DUUDQJHPHQWV���

� SUHSDUH�IRU�KLJKHU�HGXFDWLRQ�RU�YRFDWLRQDO�WUDLQLQJ�HGXFDWLRQ��DQG�

� DFTXLUH�RULHQWDWLRQ�DQG�PRELOLW\�VNLOOV�IRU�WUDYHO�LQ�WKH�FRPPXQLW\���
�
6HUYLFHV�SURYLGHG�E\�WKH�$FDGHPLHV�KDYH�EHJXQ�VKLIWLQJ�RYHU�SDVW�\HDUV� LQ�DQ�
HIIRUW�WR�PDLQWDLQ�VWXGHQWV�ZLWKLQ�WKHLU�RZQ�FRPPXQLWLHV�ZKHQHYHU�SRVVLEOH���7KH�
$FDGHPLHV� VWULYH� WR� ZRUN� FROODERUDWLYHO\� ZLWK� ORFDO� GLVWULFWV� DQG� RWKHU�
JRYHUQPHQWDO� DJHQFLHV� WR� LGHQWLI\� VHUYLFH� GHOLYHU\� JDSV�� GHYHORS� PRGHO�
SURJUDPV��DQG�HQFRXUDJH�RU�SURYLGH�VHUYLFHV�LQ�XQGHU�VHUYHG�DUHDV��,Q�DGGLWLRQ�
WR� HGXFDWLQJ� HQUROOHG� VWXGHQWV�� WKH� VFKRROV� SURYLGH� VHUYLFHV� WR� QRQ�HQUROOHG�
VWXGHQWV��VFKRRO�GLVWULFWV��DQG�HGXFDWRUV��
�
�
23(5$7,1*�(19,5210(17��
�
7KH�$FDGHPLHV�KDYH�SURYLGHG�HGXFDWLRQDO�VHUYLFHV� WR�GHDI�DQG�EOLQG�VWXGHQWV�
IRU�PRUH�WKDQ�����\HDUV���+LVWRULFDOO\��WKH�$FDGHPLHV�ZHUH�WKH�RQO\�HGXFDWLRQDO�

RSWLRQ� DYDLODEOH� WR� GHDI� RU� EOLQG� VWXGHQWV�� � ,W�ZDV� DVVXPHG� WKDW� VWXGHQWV�ZKR�
ZHUH� GHDI� RU� EOLQG� ZRXOG� DWWHQG� WKH� $FDGHPLHV�� � 6WXGHQWV� ZKR� DWWHQG� WKH�
$FDGHPLHV� WRGD\� DUH� UHIHUUHG� E\� WKHLU� ORFDO� GLVWULFWV� WKURXJK� WKH� VSHFLDO�
HGXFDWLRQ�SURFHVV�RI�)HGHUDO�/DZ���������,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�
$FW���,'($��DQG�0LQQHVRWD�VWDWXWH����$����
�
,'($� PDQGDWHV� WKDW� VHUYLFHV� SURYLGHG� E\� WKH� $FDGHPLHV� PHHW� WKH� VWXGHQW¶V�
QHHG� IRU� D� IUHH� DQG� DSSURSULDWH� SXEOLF� HGXFDWLRQ� ZLWKLQ� WKH� OHDVW� UHVWULFWLYH�
HQYLURQPHQW�� 7KH� $FDGHPLHV� SURYLGH� VHUYLFHV� WKDW� ZRXOG� EH� SURKLELWLYHO\�
H[SHQVLYH�RU�XQDYDLODEOH�LQ�SXEOLF�VFKRROV��
�
(QUROOPHQW��

� )<��������� )<��������� )<��������� )<��������� )<���������
06$%� ��� ��� ��� ��� ���
06$'� ���� ���� ���� ���� ����
727$/� ���� ���� ���� ���� ����
�
7KH�*RYHUQRU�DSSRLQWHG�D�QHZ�VHYHQ�PHPEHU�ERDUG�LQ�WKH�VSULQJ�RI��������7KH�
%RDUG�RI� WKH�0LQQHVRWD�6WDWH�$FDGHPLHV�FXUUHQWO\�SURYLGHV�JRYHUQDQFH�IRU�WKH�
$FDGHPLHV�DQG�GHOHJDWHV�UHVSRQVLELOLW\� IRU� WKH�GD\�WR�GD\�DGPLQLVWUDWLRQ�RI�WKH�
$FDGHPLHV� WR� WKH�FKLHI� DGPLQLVWUDWRU�RI� HDFK�VFKRRO�� �%HFDXVH�GHDI�DQG�EOLQG�
VWXGHQWV� KDYH� YHU\� GLIIHUHQW� HGXFDWLRQDO� QHHGV�� HDFK� VFKRRO� KDV� LWV� RZQ�
DGPLQLVWUDWRU�� � 7KH� DGPLQLVWUDWRUV�ZRUN� MRLQWO\� WR�PHHW� WKH�RYHUDOO� JRDOV�RI� WKH�
DJHQF\�� � ,Q� DGGLWLRQ�� WKH\� ZRUN� WRJHWKHU� WR� DGPLQLVWHU� WKRVH� VHUYLFHV� VKDUHG�
EHWZHHQ� WKH� WZR� DFDGHPLHV� VXFK� DV� SHUVRQQHO�� PDLQWHQDQFH�� ILQDQFH�� KHDOWK�
VHUYLFHV��DQG�QXWULWLRQ��
�
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0DLQWHQDQFH�������)7(��

%XVLQHVV�2IILFH��
3HUVRQQHO������������)7(��

�
���������7RWDO�)7(V�����������
�
*29(5125¶6�5(&200(1'$7,21���
�
7KH� *RYHUQRU� UHFRPPHQGV� D� ELHQQLDO� DSSURSULDWLRQ� RI� ��������PLOOLRQ�� ZKLFK�
LQFOXGHV�IXQGLQJ�IRU����������LQ�)<������DQG����������LQ�)<������IRU�3URJUDP�
,PSURYHPHQWV�DQG�6DIHW\�5HIRUPV��

0LQQHVRWD�6WDWH�$FDGHP\�
IRU�WKH�'HDI��  

0LQQHVRWD�6WDWH�$FDGHP\�
IRU�WKH�%OLQG�  

6KDUHG�6HUYLFHV�
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)XQG�� �*(1(5$/�

� � � )<������ )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � �

� $SSURSULDWLRQV� ������� �������� ��������

� %$6(�$'-8670(17�
� �

� ��������6DODULHV�	�%HQHILWV� ��� ���� ����

%$6(�/(9(/��IRU������DQG������� ������� �������� ��������

� &+$1*(�,7(06� � �

3URJUDP�,PSURYHPHQWV�	�6DIHW\�5HIRUPV� ��� ���� ����

*29(5125
6�5(&200(1'$7,21� ������� �������� ��������

� � �

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
7KH�EXGJHW� LQFOXGHV�DQ� LQFUHDVH�RI����������IRU�DQWLFLSDWHG�VDODU\�DQG�EHQHILW�
LQFUHDVHV��
��
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU� UHFRPPHQGV� WKH� DJHQF\¶V� EDVH� EXGJHW� DQG� ��������� RYHU� WKH�
ELHQQLXP� IRU� HQKDQFHPHQWV� LQ� SURJUDP� GHOLYHU\� DQG� VDIHW\� UHIRUPV� DW� WKH�
$FDGHPLHV��
�
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3URJUDP�� $&$'(0,(6�('8&$7,21$/�352*5$06�
$JHQF\�� 0,11�67$7(�$&$'(0,(6�

352*5$0�352),/(��
�
7KH�0LQQHVRWD�6WDWH�$FDGHPLHV�SURYLGH�HGXFDWLRQDO�RSSRUWXQLWLHV�WR�GHDI�KDUG�
RI� KHDULQJ� DQG� EOLQG�YLVXDOO\� LPSDLUHG� VWXGHQWV� DJHV� ����� ZKHQ� WKH� VWXGHQW
V�
ORFDO� VFKRRO� GLVWULFW� RI� UHVLGHQFH� FDQQRW� PHHW� WKH� HGXFDWLRQDO� QHHGV� RI� WKH�
VWXGHQW�� �$�VWXGHQW�PD\�DOVR�DWWHQG�WKH�$FDGHPLHV�WR�REWDLQ�VRFLDO�VNLOOV�RU�IRU�
WDUJHWHG�VKRUW�WHUP�VNLOO�GHYHORSPHQW���)HGHUDO�ODZ�PDQGDWHV�WKDW�SODFHPHQW�DW�
WKH� $FDGHPLHV� EH� GHWHUPLQHG� E\� WKH� LQGLYLGXDO� HGXFDWLRQ� SODQQLQJ� WHDP��
LQFOXGLQJ�WKH�SDUHQW��VFKRRO�GLVWULFW�RI�UHVLGHQFH��DQG�$FDGHPLHV�VWDII��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�0LQQHVRWD�6WDWH�$FDGHPLHV�RSHUDWH�WZR�VHSDUDWH�FDPSXVHV�ORFDWHG�DERXW�
RQH� PLOH� DSDUW� IURP� HDFK� RWKHU� LQ� )DULEDXOW�� 0LQQHVRWD�� WKH� 0LQQHVRWD� 6WDWH�
$FDGHP\�IRU� WKH�'HDI� �06$'��DQG�WKH�0LQQHVRWD�6WDWH�$FDGHP\�IRU� WKH�%OLQG�
�06$%���6XSSRUW� VHUYLFHV�� VXFK�DV�EXLOGLQJV�DQG�JURXQGV��SHUVRQQHO�� ILQDQFH��
IRRG� VHUYLFH�� DQG� KHDOWK� VHUYLFHV�� DUH� RSHUDWHG� WR� VXSSRUW� ERWK� 06$%� DQG�
06$'���7KH�WZR�DFDGHPLHV�VKDUH�D�FRPPRQ�PLVVLRQ�WR�HGXFDWH�VWXGHQWV�ZKR�
DUH� EOLQG�YLVXDOO\� LPSDLUHG� RU� GHDI�KDUG� RI� KHDULQJ�� � %OLQG� VWXGHQWV� UHO\� RQ�
DXGLWRU\� LQIRUPDWLRQ� DQG� GHDI� VWXGHQWV� UHO\� RQ� YLVXDO� LQIRUPDWLRQ�� � 7HDFKLQJ�
PHWKRGV�DUH�VR�XQLTXH�WKDW�KLJKHU�HGXFDWLRQ�FRXUVH�ZRUN�LV�GLYHUJHQW���7HDFKHUV�
TXDOLILHG�WR�ZRUN�DW�RQH�FDPSXV�DUH�QRW�TXDOLILHG�WR�ZRUN�DW�WKH�RWKHU���
�
06$'�
7KH�HGXFDWLRQDO�SURFHVV�DW�WKH�06$'�LV�SURYLGHG�LQ�DQ�HQYLURQPHQW�ZKHUH�GLUHFW�
FRPPXQLFDWLRQ� DFFHVV� LV� DYDLODEOH� WR� DOO� VWXGHQWV�� � &RPPXQLFDWLRQ� DFFHVV�
LQYROYHV�PDQ\�FRPSRQHQWV���$W�06$'��FRPPXQLFDWLRQ�LV�GHVLJQHG�WR�PHHW�WKH�
QHHGV�RI�HDFK�LQGLYLGXDO�FKLOG���)RU�VRPH�FKLOGUHQ�WKLV�PHDQV�VSHHFK�ODQJXDJH�
VHUYLFHV�� IRU� RWKHUV� LW� PD\� PHDQ� VLJQ� ODQJXDJH� LQVWUXFWLRQ�� � 7KH� OHDUQLQJ�
HQYLURQPHQW�DW�06$'�LV�D����KRXU��ODQJXDJH�ULFK�HQYLURQPHQW��ZKHUH�$PHULFDQ�
6LJQ� /DQJXDJH� DQG�(QJOLVK� DUH� XWLOL]HG� WR� IRVWHU� HIIHFWLYH� FRPPXQLFDWLRQ� LQ� D�
FRPPXQLW\� ZLWK� D� FULWLFDO� PDVV� RI� VLPLODU� DJH�� ODQJXDJH� SHHUV�� � 7KH� 06$'�
SURYLGHV� VRFLDO� RSSRUWXQLWLHV� IRU� VWXGHQWV� WR� GHYHORS� SRVLWLYH� VHOI�HVWHHP��
OHDGHUVKLS�SRWHQWLDO��VHOI�DGYRFDF\�VNLOOV��DQG�WKH�NQRZOHGJH�DQG�FRQILGHQFH�WR�
EHFRPH� LQGHSHQGHQW�� VHOI�VXIILFLHQW� 0LQQHVRWDQV�� 6WXGHQWV� DUH� DEOH� WR�
SDUWLFLSDWH�IXOO\�LQ�D�ZLGH�DUUD\�RI�DFWLYLWLHV�OLNH�WKHLU�SXEOLF�VFKRRO�SHHUV���7KHVH�
DFWLYLWLHV�LQFOXGH�VXFK�WKLQJV�DV�GUDPD��RUDWRULFDO�DQG�DFDGHPLF�FRPSHWLWLRQ��-U��
1$'��1DWLRQDO�$VVRFLDWLRQ�RI�WKH�'HDI��DWKOHWLFV��DQG�VWXGHQW�JRYHUQPHQW���
�
06$%�
1LQHW\� SHUFHQW�RI� OHDUQLQJ� IRU�D� VLJKWHG�FKLOG�RFFXUV� WKURXJK� WKH� YLVXDO� VHQVH���
7KH�SRZHU�RI�REVHUYDWLRQ�LV�ORVW�WR�D�EOLQG�VWXGHQW��WKXV��GLUHFW�WHDFKLQJ�RI�VNLOOV�
QHFHVVDU\�WR�RYHUFRPH�WKH�ORVV�RI�YLVLRQ�LV�QHFHVVDU\���7KH�FXUULFXOXP�WDXJKW�DW�

06$%�IRFXVHV�RQ�KHOSLQJ�D�EOLQG�YLVXDOO\�LPSDLUHG�FKLOG�EHFRPH�D�VHOI�VXIILFLHQW�
DGXOW���7KH�DUHDV�RI�FXUULFXOXP�LQVWUXFWLRQ�RIIHUHG�DW�06$%�LQFOXGH�WKH�IROORZLQJ��

� GHYHORSPHQW�RI�VNLOOV�WR�DFFHVV�WKH�FXUULFXOXP��LQFOXGLQJ�%UDLOOH��ODUJH�SULQW��
DQG�RU�SULQW�ZLWK�WKH�XVH�RI�RSWLFDO�GHYLFHV��

� RULHQWDWLRQ�DQG�PRELOLW\�VNLOOV�IRU�LQGHSHQGHQW�WUDYHO��

� LQGHSHQGHQW�OLYLQJ�VNLOOV��

� FDUHHU�HGXFDWLRQ��DQG�

� WHFKQRORJ\��
�
7KH�GHFLVLRQ�WR�HQUROO�DW�WKH�$FDGHPLHV�LV�QRW�DQ�HDV\�RQH�IRU�SDUHQWV�DQG�RU�
VFKRRO�GLVWULFWV�WR�PDNH���5HVHDUFK�LQGLFDWHV�WKDW�LI�WKHUH�LV�HDUO\�LGHQWLILFDWLRQ�RI�
GHDIQHVV�RU�EOLQGQHVV��ZLWK�WLPHO\�DQG�DGHTXDWH�VSHFLDOL]HG�VHUYLFHV�E\�
DSSURSULDWHO\�WUDLQHG�WHDFKHUV��VWXGHQWV�FDQ�GHYHORS�WKH�WRROV�WR�EH�VXFFHVVIXO��
UHVSRQVLEOH��LQGHSHQGHQW�FLWL]HQV���+RZHYHU��LI�VWXGHQWV�GR�QRW�UHFHLYH�
DSSURSULDWH�HGXFDWLRQDO�RSSRUWXQLWLHV��WKH�IXUWKHU�WKH\�ODJ�LQ�GHYHORSLQJ�WKHLU�
SRWHQWLDO��WKXV�GLPLQLVKLQJ�WKH�SRWHQWLDO�IRU�IXWXUH�VXFFHVV�DQG�LQGHSHQGHQFH��,Q�
DGGLWLRQ��WKH�VRFLDO�HPRWLRQDO�QHHGV�RI�GHDI�KDUG�RI�KHDULQJ�RU�EOLQG�YLVXDOO\�
LPSDLUHG�VWXGHQWV�DUH�XQLTXH�DQG�UHDO���&KLOGUHQ�ZLWK�GLVDELOLWLHV�KDYH�WKH�VDPH�
VRFLDO�HPRWLRQDO�QHHGV�DV�WKHLU�QRQ�GLVDEOHG�SHHUV�DQG�KDYH�WKH�ULJKW�WR�

� IRUP�DQ�LGHQWLW\��

� KDYH�D�SHHU�JURXS��

� SDUWLFLSDWH�LQ�DFWLYLWLHV��

� GHYHORS�WKHLU�PD[LPXP�SRWHQWLDO��

� VKDUH�OLIH�H[SHULHQFHV��DQG��

� IHHO�JRRG�DERXW�ZKR�WKH\�DUH���
�
'HWHUPLQLQJ� WKH� OHDVW� UHVWULFWLYH�HQYLURQPHQW� IRU� DQ� LQGLYLGXDO�VWXGHQW�PXVW�EH�
PDGH� RQ� D� FDVH�E\�FDVH� EDVLV�� � 7KH� JXLGLQJ� SULQFLSOH� LQ� SODFHPHQW� GHFLVLRQV�
VKRXOG� EH�PDWFKLQJ� WKH� HGXFDWLRQDO� QHHGV� RI� WKH� VWXGHQW� ZLWK� DQ� DSSURSULDWH�
VFKRRO� SURJUDP� WKDW� SURYLGHV� PHDQLQJIXO� FKDOOHQJHV�� UHDOLVWLF� H[SHFWDWLRQV��
PD[LPXP� RSSRUWXQLWLHV� IRU� DFKLHYHPHQW�� DQG� WKH� GHYHORSPHQW� RI� KHDOWK\� VHOI�
HVWHHP���
�
6RPH�VWXGHQWV�ZKR�DWWHQG�WKH�$FDGHPLHV�DUH�DEOH�WR�SDUWLFLSDWH�LQ�UHJXODU�SXEOLF�
VFKRRO� FODVVHV� ZLWKLQ� WKH� ORFDO� SXEOLF� VFKRROV� LQ� )DULEDXOW�� ZKLOH� DOVR� WDNLQJ�
FRXUVHV� DW� WKH� $FDGHPLHV�� � 7KLV� RSSRUWXQLW\� SURYLGHV� VWXGHQWV� ZLWK� WKH�
H[SHULHQFH� RI� EHLQJ� D� SDUWLFLSDQW� LQ� D� FODVV� ZLWK� QRQ�GLVDEOHG� SHHUV�� � 'HDI�
VWXGHQWV�DFTXLUH�VNLOOV� LQ�ZRUNLQJ�ZLWK�DQ� LQWHUSUHWHU�DQG�QRWH�WDNHU��ZKLOH�EOLQG�
VWXGHQWV�OHDUQ�WR�QHJRWLDWH�D�VLJKWHG�HQYLURQPHQW�WKDW�LV�QRW�VSHFLILFDOO\�GHVLJQHG�
WR�PHHW�WKHLU�OHDUQLQJ�VW\OH���
�
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6WXGHQWV� DW� 06$'� DQG� 06$%� DUH� VXEMHFW� WR� WKH� 0LQQHVRWD� *UDGXDWLRQ�
6WDQGDUGV�DQG�WKH�JRDO�IRU�PDQ\�VWXGHQWV�LV�WR�SDVV�WKH�%DVLF�6NLOOV�7HVWV�MXVW�
OLNH�WKHLU�QRQ�GLVDEOHG�SHHUV���$�SLORW�SURJUDP�ZDV�KHOG�LQ�WKH�VXPPHU�RI������WR�
DVVLVW�VWXGHQWV� LQ�SUHSDULQJ� IRU� WKH�%DVLF�6NLOOV�7HVWV�� �7KLV�SURJUDP�ZDV�YHU\�
VXFFHVVIXO� DQG� VKRZHG� UHPDUNDEOH� LPSURYHPHQWV� LQ� VFRUHV��ZLWK�PDQ\� RI� WKH�
VWXGHQWV�SDVVLQJ�WKH�WHVWV��
�
7KH�0LQQHVRWD�6WDWH�$FDGHPLHV�ZRUN�FROODERUDWLYHO\�ZLWK� ORFDO�VFKRRO�GLVWULFWV��
VWDWH� DJHQFLHV�� VFKRROV� VLPLODU� WR� WKH� $FDGHPLHV� DFURVV� WKH� FRXQWU\�� DQG�
QDWLRQDO� RUJDQL]DWLRQV� VHUYLQJ� HLWKHU� GHDI� RU� EOLQG� SHRSOH�� � 7KH� IROORZLQJ� DUH�
H[DPSOHV�RI�WKHVH�HIIRUWV��

� 06$'�DQG�06$%�KDYH�HOHFWHG�WR�SDUWLFLSDWH�LQ�WKH�FRQWLQXRXV�LPSURYHPHQW�
PRQLWRULQJ�SURFHVV� �&,03�� WKURXJK�&)/�� �'DWD�ZLOO�EH�DQDO\]HG��D�SODQ�RI�
DFWLRQ� GHYHORSHG�� LPSOHPHQWHG� DQG� HYDOXDWHG� RQ� D� WZR�\HDU� F\FOH�� � $OO�
DUHDV�RI�LPSURYHPHQW�ZLOO�EH�GLUHFWHG�DW�VHOI�VXIILFLHQF\��

� :KLOH� WKH� FRUH� SURJUDP�RIIHUHG�E\�0LQQHVRWD�6WDWH�$FDGHPLHV� LV� WKH����
KRXU� HGXFDWLRQDO� SURJUDP�� WKH� DJHQF\� VXSSRUWV� VFKRRO� GLVWULFWV� LQ� WKHLU�
HIIRUWV�WR�SURYLGH�HGXFDWLRQDO�VHUYLFHV�LQ�WKHLU�KRPH�VFKRROV���'LUHFW�VHUYLFH�
RQ�D�FRQWUDFW�EDVLV�LV�SURYLGHG�LQ�WKH�KRPH�FRPPXQLWLHV�RI�VWXGHQWV�IRU�RYHU�
���VWXGHQWV���7KHVH�VHUYLFHV�LQFOXGH��
�
� FRPSUHKHQVLYH�HYDOXDWLRQV���
� GLUHFW�VHUYLFHV�IURP�D�WHDFKHU�RI�WKH�YLVXDOO\�LPSDLUHG��
� GLUHFW�RULHQWDWLRQ�DQG�PRELOLW\�VHUYLFHV��
� VSHFLDOL]HG�WHFKQRORJ\�WUDLQLQJ�IRU�VWXGHQWV��DQG��
� WHFKQLFDO�DVVLVWDQFH�IRU�SURIHVVLRQDOV��

�

� $FFUHGLWDWLRQ� LV�EHLQJ�VRXJKW�E\�06$'�DQG�XQGHU�FRQVLGHUDWLRQ�E\�06$%��
06$'�LV�LQ��FDQGLGDF\��VWDWXV�DQG�H[SHFWV�WR�EHFRPH�IXOO\�DFFUHGLWHG�E\�WKH�
1RUWK�&HQWUDO�$VVRFLDWLRQ�LQ�-XQH�RI�������

� $�VXPPHU�WUDQVLWLRQ�SURJUDP�WKDW�IRFXVHV�RQ�IXQFWLRQDO�VNLOO�GHYHORSPHQW�LV�
RIIHUHG� LQ� FRQMXQFWLRQ� ZLWK� ORFDO� VFKRROV� DQG� YRFDWLRQDO� UHKDELOLWDWLRQ�
DVVLVWDQFH��06$%���

� 7KH� 0LQQHVRWD� 6WDWH� $FDGHPLHV� SURYLGH� VXSSRUW� IRU� WHDFKHU� SUHSDUDWLRQ�
SURJUDPV�� �6WXGHQW� WHDFKHUV� IURP� WKH�8QLYHUVLW\�RI�0LQQHVRWD�ZRUN�XQGHU�
WKH� JXLGDQFH� RI� 06$'� OLFHQVHG� SURIHVVLRQDOV�� � 06$%� DORQJ� ZLWK� RWKHU�
SURIHVVLRQDOV�LQ�WKH�VWDWH�DUH�HQFRXUDJLQJ�WKH�8QLYHUVLW\�RI�0LQQHVRWD�WR�UH�
LQVWLWXWH� D� WHDFKHU� SUHSDUDWLRQ� SURJUDP�� � &XUUHQWO\�� WKHUH� DUH� QR� WHDFKHU�
SUHSDUDWLRQ� SURJUDPV� LQ� WKH� VWDWH� RI� 0LQQHVRWD�� DQG� WKHUH� LV� D� FULWLFDO�
VKRUWDJH�RI�TXDOLILHG�WHDFKHUV�DW�06$%��

� &ROODERUDWLYH�HIIRUWV�EHWZHHQ�&)/��6WDWH�6HUYLFHV�IRU� WKH�%OLQG��DQG�SXEOLF�
VFKRRO� WHDFKHUV� UHVXOWHG� LQ� WKH� GHYHORSPHQW� RI� PDWHULDOV� IRU�� D� IDPLO\�
ZHHNHQG�WUDLQLQJ�PRGHO����

�
),1$1&,1*�,1)250$7,21��
�

� 7KH�DJHQF\¶V�*HQHUDO�)XQG�DSSURSULDWLRQ�DFFRXQWV� IRU�DSSUR[LPDWHO\�����
RI�WKH�$FDGHPLHV¶�RSHUDWLQJ�EXGJHW��

� 7KH�DJHQF\� UHFHLYHV� DSSUR[LPDWHO\� ��������� SHU� \HDU� IRU� WXLWLRQ�DLG� IURP�
VFKRRO�GLVWULFWV�IRU�VWXGHQWV�DWWHQGLQJ�WKH�$FDGHPLHV��

� 7KH�DJHQF\�UHFHLYHV�DSSUR[LPDWHO\����������SHU�\HDU�IURP�VFKRRO�GLVWULFWV�
DQG�(&)�IRU�LQVWUXFWLRQDO�DLGHV�UHTXLUHG�DV�SDUW�RI�D�VWXGHQW¶V�,(3��

� $V�D�UHVXOW�RI�FKDQJHV�WR�WKH�FRPSHQVDWRU\�HGXFDWLRQ�VWDWXWH��ORFDO�VFKRRO�
GLVWULFWV�DUH�QRZ�UHTXLUHG�WR�VHQG�WKH�FRPSHQVDWRU\�UHYHQXH�JHQHUDWHG�E\�
VWXGHQWV� DWWHQGLQJ� 06$'� RU� 06$%� WR� WKH� DFDGHPLHV�� � 7KLV� SD\PHQW� LV�
HVWLPDWHG�DW����������SHU�\HDU��

� 7KH� DJHQF\� UHFHLYHV� IHGHUDO� 7LWOH� ,� IXQGV� DQG� IHGHUDO� IXQGLQJ� IRU� FKLOG�
QXWULWLRQ�SURJUDPV���7KHVH�IHGHUDO�IXQGV�WRWDO����������SHU�\HDU��

�
%8'*(7�,668(6��
�

� ,Q�UHFHQW�\HDUV�� WKHUH�KDYH�EHHQ�FKDQJHV�LQ�WKH�SRSXODWLRQ�WKDW�DWWHQG�WKH�
0LQQHVRWD� 6WDWH� $FDGHPLHV�� � 7KHVH� PRUH� FRPSOH[� VWXGHQWV� UHTXLUH�
SURIHVVLRQDO�VXSSRUW�IRU�VHUYLFHV�UHODWLQJ�WR�DGGLWLRQDO�GLVDELOLWLHV��HPRWLRQDO�
DQG�PHQWDO�KHDOWK�QHHGV��DQG�LQ�VRPH�FDVHV��PHGLFDO�DVVLVWDQFH��

� 7KH�FKDQJH� LQ� WKH�SURILOH�RI�RXU�VWXGHQWV�KDV�GLUHFWO\� LPSDFWHG�RXU�ZRUNHU�
FRPSHQVDWLRQ�FODLPV���$JJUHVVLYH�VWXGHQWV�DQG�VWXGHQWV�ZKR�UHTXLUH�OLIWLQJ�
EHFDXVH�RI�SK\VLFDO�OLPLWDWLRQV�KDYH�FUHDWHG�QHZ�GHPDQGV���&ODLPV�HYROYLQJ�
IURP�WKLV�LVVXH�PD\�H[FHHG����������WKLV�ILVFDO�\HDU����

� 7KH�$FDGHPLHV�H[SHFW�WR�KDYH�D�GUDPDWLF�LQFUHDVH�LQ�WKH�QXPEHU�RI�UHWLUHHV�
RYHU�WKH�QH[W������\HDUV�� �$QWLFLSDWHG�VHYHUDQFH�FRVWV�IRU�WKH�FXUUHQW�\HDU�
FRXOG�H[FHHG������������

� 6WDII� PHPEHUV� ZRUNLQJ� ZLWK� GHDI� RU� EOLQG� VWXGHQWV� PXVW� KDYH� H[WHQVLYH�
WUDLQLQJ���&XUUHQWO\��WKHUH�LV�D�VHYHUH�VKRUWDJH�RI�TXDOLILHG�DSSOLFDQWV���

� 7KH����KRXU�HGXFDWLRQDO�SURJUDPPLQJ�SURYLGHG�E\� WKH�$FDGHPLHV�FUHDWHV�
XQLTXH� IXQGLQJ� GLOHPPDV�� $OWKRXJK� VFKRRO� GLVWULFWV� IXQG� ����PDQDJHPHQW�
DLGHV� ZLWKLQ� WKH� FRQWH[W� RI� WKH� IRUPDO� VFKRRO� GD\�� 7KHUH� LV� QR� DFFHVV� WR�
IXQGLQJ� IRU� VWXGHQWV� ZKRVH� SHUVRQDO� SURILOHV� UHTXLUH� SHUVRQDO� FDUH�
DVVLVWDQFH� �3&$�� VXSSRUW� RXWVLGH� RI� WKH� IRUPDO� VFKRRO� GD\� WKHUH� LV� QR�
DFFHVV�WR�IXQGLQJ�IRU�VWXGHQWV�ZKRVH�SHUVRQDO�SURILOHV�UHTXLUH�SHUVRQDO�FDUH�
DVVLVWDQFH��3&$��VXSSRUW�RXWVLGH�RI�WKH�IRUPDO�VFKRRO�GD\�

�
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([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �*UDQWV� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�;BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BB;BBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�RI����������LQ�)<������DQG����������LQ�)<������
WR� WKH� DJHQF\¶V� EXGJHW� IRU� LPSURYHPHQWV� LQ� SURJUDP� GHOLYHU\� DQG� VDIHW\�
UHIRUPV��
�
7KLV�LQFOXGHV��

� ��������SOXV�WKH�UHDOORFDWLRQ�RI�FXUUHQW�VXPPHU�VFKRRO�UHVRXUFHV�WR�IXQG�
VWDIILQJ�DQG�RSHUDWLRQV�IRU�VSHFLDOL]HG�DQG�VKRUW�WHUP�VHUYLFHV�DW�ERWK�WKH�
0LQQHVRWD�6WDWH�$FDGHP\�IRU�WKH�'HDI�DQG�WKH�0LQQHVRWD�6WDWH�$FDGHP\�
IRU�WKH�%OLQG��

� ��������WR�IXQG�D�SRVLWLRQ�IRU�D�VDIHW\�GLUHFWRU��

� �������� WR� DGGUHVV� UHVLGHQWLDO� DQG� HQYLURQPHQWDO� VDIHW\� QHHGV� DQG�
VHUYLFHV�UHTXLUHG�E\�WKHVH�XQLTXH�SRSXODWLRQV���

� ��������WR�SD\�IRU�WKH�HPHUJHQF\�FRPPXQLFDWLRQ�V\VWHP��SDJHUV��IRU�WKH�
0LQQHVRWD�6WDWH�$FDGHP\�IRU�WKH�'HDI���

� �������� LQ� RQH�WLPH� IXQGV� WR� DGGUHVV� VDIHW\� DQG� ORJLVWLFDO� SUREOHPV�
DVVRFLDWHG� ZLWK� WKH� WUDQVSRUWDWLRQ� FKDOOHQJHV� RI� VHUYLQJ� VWXGHQWV� IURP�
DFURVV�WKH�6WDWH��

�
�
�
�

5$7,21$/(��
�
7KLV� LQLWLDWLYH� IRFXVHV� RQ� VXSSRUWLQJ� VHOI�VXIILFLHQF\�� � 7KLV� LV� FHQWUDO� WR� WKH�
$FDGHPLHV¶� PLVVLRQ�� � 8QGHUHPSOR\PHQW� DQG�RU� XQHPSOR\PHQW� DUH� WKH� ELJJHVW�
LVVXHV�WKDW�GHDI�DQG�EOLQG�SHRSOH�IDFH���7KH�XQHPSOR\PHQW�UDWH�IRU�EOLQG�SHRSOH�LV�
HVWLPDWHG�DW������DQG�DW� OHDVW�RQH�WKLUG�RI� WKH�GHDI�SRSXODWLRQ�UHOLHV�SDUWLDOO\�RU�
H[FOXVLYHO\�RQ�VRPH�IRUP�RI�JRYHUQPHQWDO�DVVLVWDQFH����
�
3URJUDP�,PSURYHPHQWV�
$� FROOHFWLRQ� RI� VKRUW�WHUP� DQG� VSHFLDOL]HG� FRXUVHV� ZLOO� EH� GHYHORSHG� LQ�
FROODERUDWLRQ�ZLWK�SDUHQWV��VWXGHQWV��DQG�ORFDO�VFKRRO�GLVWULFWV���7KHVH�VHUYLFHV�ZLOO�
DOORZ�VWXGHQWV� WR�DWWHQG�HLWKHU�VXPPHU�SURJUDPV�RU�VKRUW�FRXUVHV�WDXJKW�GXULQJ�
WKH�DFDGHPLF�\HDU���7KH�JRDO�ZLOO�EH�WR�DFKLHYH�QHFHVVDU\�VNLOOV�WR�DOORZ�WKHP�WR�
SDUWLFLSDWH�LQ�WKHLU�KRPH�VFKRRO�SURJUDPV�IRU�WKH�PDMRULW\�RI�WKHLU�HGXFDWLRQ���2WKHU�
VHUYLFHV�ZLOO�PHHW�WKH�H[WHQGHG�\HDU�SURJUDP�UHTXLUHPHQW�RI�,'($���7KHVH�VKRUW�
WHUP�DQG�VSHFLDOL]HG�SURJUDP�RIIHULQJV�ZLOO�EH�GHVLJQHG�WR�KHOS�GLVDEOHG�VWXGHQWV�
PDNH�SURJUHVV�WRZDUGV�LQGHSHQGHQFH�DQG�VHOI�VXIILFLHQF\����

�
7KLV� LQLWLDWLYH� LV�D�PDMRU� UHIRUP�HIIRUW� WR�PRYH�DZD\� IURP�WKH� WUDGLWLRQDO�VXPPHU�
VFKRRO�SURJUDPV�� �:KLOH�SUHYLRXV�VXPPHU�VFKRRO�SURJUDPV�RIIHUHG�HOHPHQWV�RI�
WKH�SURSRVHG�UHIRUP��WKH�FXUUHQW�RIIHULQJV�ZLOO�EH�UHGHVLJQHG��DQG�WKH�UHVRXUFHV�
UHDOORFDWHG�� WR� IRFXV� VSHFLILF� DWWHQWLRQ� RQ� DFFRPPRGDWLQJ� WKH� UHDO� QHHGV� RI�
VWXGHQWV��
�
([DPSOHV�RI�VSHFLDOL]HG�DQG�VKRUW�WHUP�FRXUVHV�WR�EH�SURYLGHG��

� 6SHFLILF�LQVWUXFWLRQ�RQ�DVVLVWLYH�WHFKQRORJ\�DV�D�WRRO�WR�FRPSOHWH�HGXFDWLRQDO�
DVVLJQPHQWV����

� 3URYLVLRQ�RI�OHJDOO\�PDQGDWHG�H[WHQGHG�VFKRRO�\HDU�VHUYLFHV���

� *UDGXDWLRQ�6WDQGDUG�,QVWUXFWLRQ�WR�PHHW�D�VSHFLILF�VWDQGDUG�WKDW�LV�GLIILFXOW�IRU�
VWXGHQWV�WR�OHDUQ�LQ�D�UHJXODU�FODVVURRP�VHWWLQJ�EHFDXVH�RI�GLVDELOLW\�VSHFLILF�
UHTXLUHPHQWV��

� 'LVDELOLW\�VSHFLILF� FXUULFXOXP� IRU� HLWKHU� GHDI� RU� EOLQG� VWXGHQWV� WR�SUHSDUH� IRU�
VXFFHVV�LQ�ZKDWHYHU�HGXFDWLRQDO�SODFHPHQW�WKH\�SDUWLFLSDWH��

� 3UHSDUDWLRQ� IRU�PDVWHULQJ�%DVLF�6NLOOV�7HVWLQJ� �%67�� LQFOXGLQJ� UHGXFLQJ� WHVW�
DQ[LHW\��XWLOL]LQJ�DFFRPPRGDWLRQV�DQG�VNLOO�GHYHORSPHQW���

� 'ULYHU¶V�HGXFDWLRQ�WR�SURYLGH�DFFHVVLEOH�FRPPXQLFDWLRQ�LQVWUXFWLRQ�QHFHVVDU\�
WR�SDVV�GULYHU¶V�OLFHQVH�UHTXLUHPHQWV���

�
6DIHW\�5HIRUPV�
6DIHW\� FRQFHUQV� DUH� DQRWKHU� DUHD� IRU� UHIRUP� WKDW� PXVW� EH� DGGUHVVHG� E\� WKH�
$FDGHPLHV�� � 'HDI� DQG� EOLQG� FKLOGUHQ� DQG� VWDII� GR� QRW� KDYH� DFFHVV� WR�
HQYLURQPHQWDO�FXHV�� �2XU�VWXGHQWV�IDFH�XQLTXH�FKDOOHQJHV�WKDW�LPSRVH�WKH�QHHG�
IRU�KLJKHU�VWDQGDUGV�RI�VDIHW\�DQG�LQFUHDVHG�VWDII�UHVSRQVLELOLWLHV����
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�
6DIHW\� FRQFHUQV� DW� WKH� $FDGHPLHV� WKDW� UHTXLUH� ULVN� PDQDJHPHQW� DQDO\VLV�
LQFOXGH�UHVLGHQWLDO�DUUDQJHPHQWV��WUDQVSRUWDWLRQ�V\VWHPV��IDFLOLWLHV�DQG�JHQHUDO�
HQYLURQPHQWDO� ULVN� IDFWRUV�� � 7KH� JRDO� LV� WR� FUHDWH� D� VDIH� HQYLURQPHQW� IRU� RXU�
VSHFLDO� SRSXODWLRQV� DQG� VWDII� DQG� WR� UHGXFH� SRWHQWLDO� ILQDQFLDO� DQG� OHJDO�
OLDELOLWLHV���
,Q� WKH� SURFHVV� RI� GHYHORSLQJ� RXU� VFKRRO� &ULVLV� 3ODQ�� D� VWDWH� UHTXLUHPHQW��
HPHUJHQF\�FRPPXQLFDWLRQ�DW� WKH�0LQQHVRWD�6WDWH�$FDGHP\�IRU� WKH�'HDI�ZDV�
LGHQWLILHG� DV� D� FRQFHUQ�� (PHUJHQF\� LQIRUPDWLRQ� KDG� QRW� EHHQ� DFFHVVLEOH� IRU�
GHDI�KDUG�RI�KHDULQJ�VWXGHQWV�DQG�HPSOR\HHV��$V�D� UHVXOW��SDJHUV�KDYH�EHHQ�
LGHQWLILHG�DV�WKH�PRVW�DSSURSULDWH�WRRO�WR�SURYLGH�WKLV�DFFHVV��
�
7KLV�LQLWLDWLYH�ILWV�LQWR�RXU�RYHUDOO�YLVLRQ�RI�XVLQJ�VWDWH�UHVRXUFHV�WR�HQKDQFH�WKH�
HGXFDWLRQ� DQG� ZHOO� EHLQJ� RI� GHDI�KDUG� RI� KHDULQJ� DQG� EOLQG�YLVXDOO\� LPSDLUHG�
VWXGHQWV����7KH�$FDGHPLHV�SURYLGH�VHUYLFHV�WKDW�VFKRRO�GLVWULFWV�ILQG�GLIILFXOW��LI�
QRW� LPSRVVLEOH�� WR� SURYLGH� RQ� WKHLU� RZQ� GXH� WR� SURKLELWLYH� FRVWV�� SHUVRQQHO�
VKRUWDJHV�DQG�ODFN�RI�H[SHUWLVH���
�
),1$1&,1*��
�
7KH�DSSURSULDWLRQ�ZLOO�EH�IURP�WKH�JHQHUDO� IXQG�DQG�LQFOXGH����������LQ�EDVH�
IXQGLQJ�IRU�ERWK�\HDUV�DQG���������LQ�RQH�WLPH�IXQGLQJ�LQ�WKH�ILUVW�\HDU��
�
287&20(6��
�

� 6WXGHQWV�ZLOO�EH�EHWWHU�SUHSDUHG�WR�OHDG�VHOI�VXIILFLHQW�OLYHV�LQFOXGLQJ�MRLQLQJ�
WKH�ZRUNSODFH�E\��
- ,PSURYLQJ�VFRUHV�RQ�WKH�6WDWH¶V�EDVLF�VNLOOV�WHVW��
- 'HYHORSLQJ� GLVDELOLW\�VSHFLILF� VNLOOV� WR� RYHUFRPH� WKH� VHQVRU\� ORVV�

FUHDWHG�E\�GHDIQHVV�RU�EOLQGQHVV��
- 0HHWLQJ�VSHFLILF�JUDGXDWLRQ�VWDQGDUGV��
- /HDUQLQJ� DQG� PDLQWDLQLQJ� VNLOOV� ZKLOH� QRW� LQ� WKHLU� SXEOLF� VFKRRO�

SURJUDP��
�
�
�
�
�
�
�
�

� 6XFFHVV�RI��VSHFLDOL]HG�FRXUVHV�ZLOO�EH�GHWHUPLQHG�E\�WKH�IROORZLQJ�PHDVXUHV�
DV�DSSURSULDWH��
�� 3URJUHVV�PHDVXUHG�RQ�,(3�JRDOV�DQG�REMHFWLYHV�
�� 2EVHUYDWLRQV�DQG�FKHFNOLVWV�
�� 3UH�DQG�3RVW�WHVWLQJ��
�� )HHGEDFN�IURP�ORFDO�VFKRRO�GLVWULFWV�DQG�SDUHQWV�
�� 3RUWIROLRV�
- *UDGHV�DQG�WHVW�VFRUHV�

� 'HPRQVWUDWLRQ�RI�VXFFHVVIXO�VNLOO�GHYHORSPHQW�RU�³VKRZ�ZKDW�\RX�NQRZ�´�

� 0DLQWHQDQFH�RI�VNLOOV�DV�RXWOLQHG�LQ�([WHQGHG�<HDU�6HUYLFHV��QR�UHJUHVVLRQ���

� 6DIHW\�LVVXHV�ZLOO�EH�LGHQWLILHG�DQG�DGGUHVVHG�WR�PHHW�UHJXODWLRQV�DQG�SURWHFW�
WKH�VWDWH�IURP�OHJDO�DQG�ILQDQFLDO�OLDELOLW\�XVLQJ�LQGLFDWRUV�VXFK�DV��26+$��)LUH�
0DUVKDOO� LQVSHFWLRQV�� :RUNHUV� &RPSHQVDWLRQ� FODLPV�� VDIHW\� FRPPLWWHH�
UHSRUWV��LQFLGHQW�DQG�DFFLGHQW�UHSRUWV��DQG�$'$�JXLGHOLQHV��

� $�VWDWHZLGH�WUDQVSRUWDWLRQ�SODQ�V\VWHP�ZLOO�EH�LGHQWLILHG�WKDW�SURYLGHV�D�VDIH��
HIILFLHQW�PRGHO�IRU�WUDQVSRUWLQJ�VWXGHQWV�IURP�WKHLU�ORFDO�FRPPXQLWLHV�WR�IURP��
WKH�$FDGHPLHV��

� $FFHVV�WR�HPHUJHQF\�FRPPXQLFDWLRQ�ZLOO�EH�SURYLGHG�IRU�DOO�VWDII���
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�$����
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352*5$0�352),/(��
�
$FDGHP\�2SHUDWLRQV� LQFOXGHV�WKH�IROORZLQJ�GHSDUWPHQWV��EXLOGLQJ�DQG�JURXQGV��
SHUVRQQHO��EXVLQHVV�RIILFH��QXWULWLRQ��DQG�KHDOWK�VHUYLFHV���7KHVH�SURJUDPV�KHOS�
ERWK�VFKRROV�WR�UXQ�HIIHFWLYHO\�DQG�HIILFLHQWO\�E\����
�

� 0DLQWDLQLQJ�DQG�SUHVHUYLQJ�WKH�SK\VLFDO�SODQW��LQFOXGLQJ�KLVWRULFDO�EXLOGLQJV��
LQ� D� PDQQHU� ZKLFK� DVVXUHV� DFFHVV� DQG� D� VDIH� OHDUQLQJ� DQG� OLYLQJ�
HQYLURQPHQW�IRU�VWXGHQWV�DQG�D�VDIH�ZRUNLQJ�HQYLURQPHQW�IRU�VWDII��

� 3URYLGLQJ�IRRG��KHDOWK��DQG�WUDQVSRUWDWLRQ�VHUYLFHV�IRU�VWXGHQWV��DQG��

� 3URYLGLQJ�SHUVRQQHO�DQG�ILQDQFLDO�PDQDJHPHQW�VHUYLFHV�WR�ERWK�VFKRROV���
�
675$7(*,(6�$1'�3(5)250$1&(��
�
'HPDQGV� RQ� WKH�PDLQWHQDQFH� GHSDUWPHQW� LQFUHDVHG� GXH� WR� WKH� UHFHQW� FDSLWDO�
ERQGLQJ� SURMHFWV�� � 5HQRYDWLRQ� PHDQV� PRUH� FOHDQLQJ�� PRYLQJ� IXUQLWXUH� DQG�
HTXLSPHQW�VR�WKDW�VHUYLFHV�WR�VWXGHQWV�DUH�QRW�LQWHUUXSWHG�DQG�WKH�HQYLURQPHQW�LV�
VDIH� DQG� FOHDQ�� � 7KH� GHSDUWPHQW� HIIHFWLYHO\� KDQGOHG� WKHVH� GXWLHV� ZLWKRXW�
DGGLWLRQDO�FRVW�E\�SRVWSRQLQJ�RWKHU�ZRUN�DQG�KDYLQJ�VWDII�KDQGOH�WKH�LQFUHDVHG�
GHPDQGV���
�
3ULRU� WR� ������ HDFK� VFKRRO� KDG� D� IXOO� FRPSOHPHQW� RI� VHUYLFHV�� � ,Q� DQ� HIIRUW� WR�
HFRQRPL]H� UHVRXUFHV� DQG� UHGXFH� GXSOLFDWLRQ�� WKH� WZR� VFKRROV� FRPELQHG� WKH�
GHSDUWPHQWV�UHIHUHQFHG�DERYH��
�
),1$1&,1*�,1)250$7,21��
�
$�WRWDO�RI����SHUFHQW�RI� WKH�$FDGHPLHV¶� IXQGLQJ�ZDV�VSHQW�IRU�RSHUDWLRQV�LQ�)<�
���������
�
%8'*(7�,668(6��
�
6WDWH�IDFLOLWLHV�RI�WKH�$FDGHPLHV�DUH�YDOXHG�DW�DSSUR[LPDWHO\�����PLOOLRQ���%XGJHW�
LQVWUXFWLRQV�UHTXLUH�DJHQFLHV�WR�VHW�DVLGH����RI�WKH�FRVW�RI�WKH�EXLOGLQJ�ZLWKLQ�WKH�
RSHUDWLRQDO� EXGJHW�� � 7KH� $FDGHPLHV� ZRXOG� QHHG� WR� VHW� DVLGH� ����� PLOOLRQ�
DQQXDOO\�WR�PHHW�WKLV�UHTXLUHPHQW���
�
7KH�DELOLW\�RI�WKH�EXLOGLQJV�DQG�JURXQGV�GHSDUWPHQW�WR�PDLQWDLQ�DQG�SUHVHUYH�WKH�
EXLOGLQJV� KDV� EHHQ� JUHDWO\� HQKDQFHG� E\� DSSURSULDWLRQV� PDGH� GXULQJ� UHFHQW�
OHJLVODWLYH�VHVVLRQV���$GGLWLRQDO�IXQGLQJ�ZDV�XVHG�WR�PDNH�FDSLWDO�LPSURYHPHQWV��
LQFOXGLQJ� UHSODFLQJ� URRIV� DQG� ZLQGRZV�� � +RZHYHU�� WKH� $FDGHPLHV� FRQWLQXH� WR�

KDYH�D�VXEVWDQWLDO�EDFNORJ�RI�GHIHUUHG�PDLQWHQDQFH�ZKLFK�FDQQRW�EH�ILQDQFHG�LQ�
WKH�RSHUDWLRQDO�EXGJHW����� 
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%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)���

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� ��� ��� �� ��� ��� ��� ��� ��� ������

27+(5�),1$1&,$/�75$16$&7,216� ������ ������ ������ ������ ������ ������ ������ ����� �������

7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ��� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

2SHQ�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

/(*,6/$7,9(�$118,7,(6� �� ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

/(*,6/$7,9(�$118,7,(6� ������ �� �� �� �� �� ��

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

1RQGHGLFDWHG� � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ����

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ���� ���� ���� ����

�
�
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0,11�:,6&216,1�%281'$5<�&200���(;(&87,9(�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

$*(1&<�0,66,21�$1'�9,6,21��
%\� ,QWHUVWDWH� &RPSDFW�� WKH� FRPPLVVLRQ� SURPRWHV� YROXQWDU\� FRRSHUDWLRQ� ZLWK�
:LVFRQVLQ�LQ�WKH�6W��&URL[�DQG�0LVVLVVLSSL�5LYHU�YDOOH\V��VHUYLQJ�FLWL]HQV��1*2V��
ORFDO�JRYHUQPHQWV�DQG�RWKHU�VWDWH�DJHQFLHV���0�6��&K��������
�
0LVVLRQ�� 7R� SURWHFW�� XVH� DQG� GHYHORS�� LQ� WKH� SXEOLF� LQWHUHVW�� WKH� ODQGV�� ULYHU�
YDOOH\V��DQG�ZDWHUV�RQ�WKH�:LVFRQVLQ�ERXQGDU\����
�
9LVLRQ���7R�LGHQWLI\�DQG�HOLPLQDWH�FRXQWHU�SURGXFWLYH�FRQIOLFWV�DQG�GLIIHUHQFHV�IRU�
WKH�PXWXDO�EHQHILW�RI�WKH�SHRSOH����
�
.(<�6(59,&(�675$7(*,(6��

� -RLQW�UHJLRQDO�SODQQLQJ�IRU�WKH�GHYHORSPHQW�RI�ERXQGDU\�DUHDV��

� 0HDVXUHV� IRU� FRQWUROOLQJ� DLU� DQG�ZDWHU�SROOXWLRQ��PDLQWDLQLQJ�ZDWHU�TXDOLW\��
DQG�FRQWUROOLQJ�ZDWHU�XVH��

� 3URJUDPV� IRU� FRQWURO� RI� VRLO� DQG� ULYHU� EDQN� HURVLRQ� DQG� WKH� JHQHUDO�
LPSURYHPHQW�RI�WKH�ULYHU�EDVLQV��

� 'LYHUVLRQ�RI�ZDWHUV�IURP�DQG�LQWR�WKH�ULYHUV��

� 5HVWULFWLRQV�DQG� UHJXODWLRQ�RI� ODQG�XVH�GHYHORSPHQW�GHVLJQHG� WR�SUHVHUYH�
WKH�VFHQLF�DQG�UHFUHDWLRQDO�DWWULEXWHV�RI�WKH�ULYHU�EDVLQV��

� 2WKHU�UHVWULFWLRQV��UHJXODWLRQV�RU�SURJUDPV�WKH�FRPPLVVLRQ�PD\�UHFRPPHQG�
WR�WKH�SDUW\�VWDWHV��

�
3(5)250$1&(�6800$5<��

� 7KH�FLWL]HQ�FRPPLVVLRQ�LV�WKH�RQO\�DJHQF\�GHYRWLQJ�IXOO�WLPH�DWWHQWLRQ�WR�WKH�
QDWLRQDOO\�VLJQLILFDQW�ULYHU�ERXQGDULHV���,W�IRVWHUV�PXFK�FLWL]HQ�SDUWLFLSDWLRQ����

� )RU�WKH�6W��&URL[�5LYHU�YDOOH\��WKH�FRPPLVVLRQ��
�� RUJDQL]HG�D�FHOO�WRZHU�VLWH�ZRUN�JURXS�WR�JHW�DJUHHPHQW�ZLWK�ORFDO�XQLWV�

RI�JRYHUQPHQW��WHOHFRPPXQLFDWLRQV�FRPSDQLHV��DQG�FLWL]HQ�JURXSV��RQ��
JXLGHOLQHV�WR�EH�XVHG�WR�ORFDWH�FHOO�SKRQH�WRZHUV�LQ�WKH�ULYHU�YDOOH\���

�� SURYLGHV�OHDGHUVKLS�WR�FLWL]HQ�YROXQWHHU�ZDWHU�TXDOLW\�PRQLWRUV�LQ�FROOHFW�
LQJ�EDVH�OHYHO�SKRVSKRUXV�GDWD�DW�YDULRXV�SRLQWV�DORQJ�WKH�ULYHU���

�� RUJDQL]HG�YROXQWHHUV�WR�FRQGXFW�D�ERDW�FRXQW�WR�PHDVXUH�ULYHU�WUDIILF�IRU�
XVH�DV�EDVHOLQH�GDWD�LQ�IXWXUH�VWXGLHV�DQG�WUHQG�DQDO\VLV�UHSRUWV���

�� DVVHPEOHG�D�FRPSUHKHQVLYH�OLVW�RI�IXQGLQJ�UHVRXUFHV�DYDLODEOH�WR�ORFDO�
XQLWV�RI�JRYHUQPHQW�IRU�ZDVWHZDWHU�WUHDWPHQW�SODQW�XSJUDGHV���

�� RUJDQL]HV�EL�PRQWKO\�SODQQLQJ�PHHWLQJV�IRU�WKH�VWDII�RI�WKH�ILYH�FRXQWLHV�
ZKLFK�ERUGHU�WKH�ORZHU�ULYHU�DQG�VHYHUDO�RI�WKH�ULYHU�PXQLFLSDOLWLHV��

�� VWDIIV� WKH� VWDWH�IHGHUDO� 8SSHU� DQG� /RZHU� 0DQDJHPHQW� &RPPLVVLRQV�
DQG�WKHLU�FRPPLWWHHV���

�� RUJDQL]HG� WKH� DQQXDO� ³([SR´� IHDWXULQJ� D� NLGV� ULYHU� VWHZDUGVKLS� SRVWHU�
FRQWHVW�DQG�DWWUDFWLQJ�VHYHUDO�KXQGUHG�YLVLWRUV� WR����ERRWKV�RI�QDWXUDO�

UHVRXUFH�DJHQFLHV��KLVWRU\�JURXSV��DQG�FKDPEHUV�RI�FRPPHUFH��
�� LQYLWHG�PDULQD�RSHUDWRUV� WR�FRQWULEXWH� WKHLU�H[SHULHQFH�DQG�VKDUH�WKHLU�

FRQFHUQV�DERXW�ERXQGDU\�DUHD�LVVXHV��
�� KHOG� D� SXEOLF� KHDULQJ� RQ� HQYLURQPHQWDO� HIIHFWV� RI� WKH�+XGVRQ� FDVLQR�

SURSRVDO��
�� SDUWLFLSDWHV�RQ�PDQ\�RWKHU�WHDPV��WDVN�IRUFHV�DQG�SDUWQHUVKLSV���
�� SXEOLVKHV�D�TXDUWHUO\�5LYHU�6WHZDUGV�-RXUQDO���
�� RUJDQL]HV�HGXFDWLRQDO�VHPLQDUV���

�

� )RU�WKH�0LVVLVVLSSL�5LYHU�YDOOH\��WKH�FRPPLVVLRQ���
�� FRQGXFWV�SXEOLF� LQIRUPDWLRQ�DQG� OLVWHQLQJ�VHVVLRQV� WR�HQDEOH� WKH�VWDWH�

DQG� IHGHUDO� DJHQFLHV� DQG� WKH�$UP\�&RUSV�RI�(QJLQHHUV� WR� FRRUGLQDWH�
SROLF\� IRU� SURJUDPV� OLNH� WKH� SURSRVHG� H[SDQVLRQ� RI� WKH� QDYLJDWLRQ�
V\VWHP�� WKH� +DELWDW� 1HHGV� $VVHVVPHQW� 6WXG\�� WKH� 6HGLPHQWDWLRQ�
,QLWLDWLYH��DQG�WKH�(QGDQJHUHG�6SHFLHV�$FW��

�� FRQVXOWHG� IRU�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI� WKH�H[LVWLQJ� ORFN�DQG�GDP�
V\VWHP���

�� SDUWLFLSDWHV� LQ� WKH� 8SSHU� 0LVVLVVLSSL� 5LYHU� %DVLQ� $VVRFLDWLRQ�� WKH�
(QYLURQPHQWDO� 0DQDJHPHQW� &RRUGLQDWLQJ� &RPPLWWHH�� WKH� $QQXDO�
6XPPLW� 0HHWLQJ�� WKH� KDELWDW� UHVWRUDWLRQ�� FKDQQHO� PDLQWHQDQFH�� DQG�
ZDWHU� OHYHO� PDQDJHPHQW� WHDPV�� DQG� WKH� 5LYHU� 5HVRXUFHV� )RUXP¶V�
5HFUHDWLRQ�:RUN�*URXS���

�� OHG�D� ODZ�HQIRUFHPHQW�FRRUGLQDWLRQ�FRQIHUHQFH�DWWHQGHG�E\������OHG�D�
WRXU�RI�-DSDQHVH�FLYLO�HQJLQHHUV���

�� SURPRWHG�:LQRQD¶V�$JDKPLQJ�3DUN��DQG�LV�XSGDWLQJ�WKH�&LWL]HQV�*XLGH�
WR�WKH�0DQDJHPHQW�RI�WKH�8SSHU�0LVVLVVLSSL��

�
�
,668(6�$))(&7,1*�$*(1&<¶6�23(5$7,216��
3RSXODWLRQ� JURZWK� LQ� ERWK� ULYHU� YDOOH\V� FKDOOHQJHV� SODQQHUV� DQG� WHVWV� WKH�
UHVLOLHQFH�RI�QDWXUDO�UHVRXUFHV���&RQWURYHUV\�VZLUOV�DURXQG�WKH�6WLOOZDWHU�EULGJH��
WKH� &KLVDJR� SRZHU� OLQH�� WKH� EDUJH� VKLSSLQJ� HFRQRP\�� ERDW� FRQJHVWLRQ�� FHOO�
WRZHUV��]HEUD�PXVVHOV��DQG�RWKHU�EL�VWDWH�FRQFHUQV�� �7KH�FRPPLVVLRQ�SURYLGHV�
GLUHFW�VHUYLFHV�DQG�FRQWDLQV�FRVWV�IRU�0LQQHVRWD�WKURXJK�FRRUGLQDWLRQ��
�
�
*29(5125
6�5(&200(1'$7,216��
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\
V�EDVH�EXGJHW��



$JHQF\�� 0,11�:,6&216,1�%281'$5<�&200�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

27+(5�23(5$7,1*�(;3(16(6� �� �� �� �� �� �� �� �� �����

6XEWRWDO�6WDWH�2SHUDWLRQV�� �� �� �� �� �� �� �� �� �����

/2&$/�$66,67$1&(� ���� ���� ���� ���� ���� ���� ���� ��� �����

7RWDO�([SHQGLWXUHV� ���� ���� ���� ���� ���� ���� ���� ��� �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ����

1$785$/�5(6285&(6� ��� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ���� ���� ���� ���� ���� ���� ����

�
�
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0,11(627$�7(&+12/2*<�,1&���&217(176�
�

3$*(�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(�� 

$JHQF\�([HFXWLYH�6XPPDU\� (����

%XGJHW�%ULHIV�E\�)XQG� (����
5HYHQXH�6XPPDU\�1DUUDWLYH� (����

352*5$06��%8'*(7�$&7,9,7,(6��$1'�&+$1*(�,7(06� �

0,11(627$�7(&+12/2*<� (����
�  



0,11(627$�7(&+12/2*<���(;(&87,9(�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

$*(1&<�0,66,21�$1'�9,6,21��
7KH� PLVVLRQ� RI� 0LQQHVRWD� 7HFKQRORJ\� LV� WR� FRQWULEXWH� WR� WKH� JURZWK� RI� WKH�
HFRQRP\�E\�DVVLVWLQJ�LQGXVWU\�WR�DSSO\��GHYHORS�DQG�FRPPHUFLDOL]H�WHFKQRORJ\��
�
0LQQHVRWD� 7HFKQRORJ\� �07,�� LV� SDUW� RI� WKH� VWDWH¶V� VWUDWHJ\� WR� VWUHQJWKHQ� WKH�
HFRQRP\�DQG�SUHVHUYH�DQG�³JURZ´�KLJK�VNLOO��KLJK�ZDJH�MREV��WKHUHE\�FUHDWLQJ�D�
VWURQJ�FOLPDWH�WR�JURZ�EXVLQHVV�DQG�SRVLWLRQLQJ�0LQQHVRWD�DV�D�ZRUOG�FRPSHWLWRU���
�
.(<�6(59,&(�675$7(*,(6��
07,�ZRUNV�ZLWK�FRPSDQLHV�WR� LGHQWLI\�DQG�LPSOHPHQW�QHZ�WHFKQRORJLHV�WKDW�ZLOO�
LPSURYH� WKHLU� SURGXFWV� DQG� SURFHVVHV�� � 2XU� ILHOG� VWDII� KDV� H[WHQVLYH� SULYDWH�
VHFWRU� EDFNJURXQGV� LQ�PDQXIDFWXULQJ� DQG� WHFKQRORJ\� ILHOGV�� �1RW� RQO\� GR� WKH\�
SURYLGH�FRPSDQLHV�ZLWK�SHUVSHFWLYH�DQG� LQVLJKW�� WKH\�DOVR� LGHQWLI\� WHFKQRORJLHV�
DQG� WHFKQRORJ\� UHVRXUFHV� WKDW� DUH� DYDLODEOH� IURP� IHGHUDO� ODEV�� DFDGHPLF�
LQVWLWXWLRQV�DQG�SULYDWH�VHFWRU�UHVRXUFHV��
�
6HUYLFHV�DUH�SURYLGHG�WKURXJK�ILHOG�VWDII�EDVHG�LQ�VL[�RIILFHV�WKURXJKRXW�WKH�VWDWH��
0RRUKHDG��9LUJLQLD��6W��&ORXG��7ZLQ�&LWLHV��5RFKHVWHU��DQG�5HGZRRG�)DOOV���7KH�
VHUYLFHV� DUH� D� NH\� VWUDWHJ\� LQ� GLYHUVLI\LQJ� WKH� JUHDWHU� 0LQQHVRWD� HFRQRP\�
WRZDUGV�DGYDQFHG�PDQXIDFWXULQJ�DQG�WHFKQRORJ\�EDVHG�EXVLQHVVHV��

07,�VWDII�ZRUN�RQ�VLWH�ZLWK�PDQXIDFWXULQJ�DQG�WHFKQRORJ\�EDVHG�FRPSDQLHV�WR����
KHOS�FRPSDQLHV�LGHQWLI\�DQG�SULRULWL]H�LVVXHV�����VWUDWHJL]H�KRZ�WKH�LVVXHV�ZLOO�EH�
UHVROYHG�ZKDW� QHZ� WHFKQRORJLHV� VKRXOG� EH� LPSOHPHQWHG�� DQG� ��� ORFDWH� DQG�
RYHUVHH� DQ� RXWVLGH� UHVRXUFH� WR� DGGUHVV� WKH� LVVXHV� �SDLG� IRU� E\� WKH� FOLHQW�
FRPSDQ\���
�
,Q� DGGLWLRQ�� 0LQQHVRWD� 7HFKQRORJ\� DOVR� ZRUNV� ZLWK� RWKHU� RUJDQL]DWLRQV� WR�
SURPRWH� WKH� WHFKQRORJ\� LQGXVWU\�DQG� LWV�JURZWK�±�SULPDULO\� LQ� WKH�7ZLQ�&LWLHV�±�
DQG�SURYLGHV�SXEOLF�SROLF\�UHVHDUFK�DQG�DQDO\VLV�RQ�WHFKQRORJ\�LVVXHV��
�
�
23(5$7,1*�(19,5210(17��
$V�DQ�HFRQRPLF�GHYHORSPHQW�VWUDWHJ\��07,�ZRUNV�ZLWK�LQGXVWU\�VHFWRUV�WKDW�WHQG�
WR�SURYLGH�VWDEOH��KLJK�ZDJH� MREV�� �7KHVH�FRPSDQLHV�PXVW�FRPSHWH� LQ�D�ZRUOG�
HFRQRP\�WKDW�LV�EHFRPLQJ�PRUH�DQG�PRUH�WHFKQRORJ\�EDVHG���1RW�RQO\�DUH�WKHLU�
FXVWRPHUV� H[SHFWLQJ� WKHP� WR� KDYH� H�EXVLQHVV� FRPSHWHQFLHV�� WKH\� DUH� DOVR�
H[SHFWLQJ�QHZ��EHWWHU�DQG�FKHDSHU�SURGXFWV�DQG�SURFHVVHV����
�
7KH� FRPPRQ� IDFWRU� LQ� DOO� WKHVH� GHPDQGV� LV� LPSURYLQJ� D� FRPSDQ\¶V� XVH� RI�
WHFKQRORJ\���:LWKRXW�GRLQJ�VR��FRPSDQLHV��TXLFNO\�ORVH�WKHLU�SODFH�WR�FRPSHWLWLRQ��
�
+LVWRULFDOO\�� 07,� KDV� VHUYHG� FRPSDQLHV� WKURXJKRXW� WKH� VWDWH�� ZLWK� D� IRFXV� RQ�
JUHDWHU�0LQQHVRWD��EHFDXVH�LW�LV�SDUWLFXODUO\�GLIILFXOW�IRU�WKHVH�FRPSDQLHV�WR�ILQG�
WHFKQRORJ\�UHVRXUFHV�RI�DQ\�NLQG���+RZHYHU��KLJK�JURZWK�RULHQWHG�FRPSDQLHV�LQ�
WKH�PHWUR�DUHD�KDYH�DOVR�\LHOGHG�YHU\�VLJQLILFDQW�HFRQRPLF�LPSDFW��

�
2YHU� WLPH�� WKH�QHHGV�RI� FRPSDQLHV�KDYH�EHFRPH�PRUH�DQG�PRUH� WHFKQRORJ\�
LQWHQVLYH�� DQG� VR� KDYH� 07,¶V� VHUYLFHV�� � 3ULPDULO\� E\� UHDOORFDWLQJ� LQWHUQDO�
UHVRXUFHV�� 07,� KDV� LQWURGXFHG� H�EXVLQHVV� DVVLVWDQFH� DQG� WHFK� WUDQVIHU� IURP�
IHGHUDO� ODEV��DQG�H[SDQGHG�WHFKQLFDO�DVVLVWDQFH�WR�PDWFK�FRPSDQ\�QHHGV�ZLWK�
WHFKQRORJ\� UHVRXUFHV� LQ� DFDGHPLD�� � 2YHU� WKH� QH[W� ELHQQLXP� WKH� WHFKQRORJ\�
WUDQVIHU�DQG�IHGHUDO�ODE�VHUYLFHV�ZLOO�LQFUHDVH�WKURXJK�LQWHUQDO�UHDOORFDWLRQ��DV�ZLOO�
WKH�RUJDQL]DWLRQ¶V�OHDGHUVKLS�LQ�WHFKQRORJ\�SXEOLF�SROLF\��
�
7KHUH�DUH�VHYHUDO�SUHPLVHV�WR�RXU�VHUYLFHV��

� 7RGD\¶V�±�DQG�WRPRUURZ¶V�±�HFRQRP\�UHOLHV�PRUH�DQG�PRUH�RQ�WKH�HIIHFWLYH�
LPSOHPHQWDWLRQ�RI�WHFKQRORJ\���:LWKRXW�FRQVLVWHQW�LPSURYHPHQWV�WR�SURGXFWV�
DQG� SURFHVVHV�� 0LQQHVRWD¶V� PDQXIDFWXUHUV� DQG� WHFKQRORJ\�EDVHG�
FRPSDQLHV�ZLOO�EH�XQDEOH�WR�FRPSHWH�LQ�WKH�ZRUOG�HFRQRP\��

� :KHQ�SURSHUO\�VHOHFWHG�DQG�LPSOHPHQWHG��FRQWLQXDO�DGYDQFHV�LQ�WHFKQRORJ\�
SURYLGH� D� SODWIRUP� IRU� FRPSDQLHV� WR� EH� VXFFHVVIXO�� DQG� IRU� FRPSDQLHV� WR�
SURYLGH�VWDEOH��KLJK�ZDJH�MREV�WR�WKHLU�HPSOR\HHV��

� ([SHULHQFHG�� REMHFWLYH� ILHOG� VWDII� FDQ� KHOS� FRPSDQLHV� DVVHVV� ZKHUH� WKH\�
DUH��ZKHUH�WKH\�ZDQW�WR�EH��DQG�ZKDW�WHFKQRORJLHV�FDQ�KHOS�JHW�WKHP�WKHUH��

�
25*$1,=$7,21�352*5$0�6758&785(��

�

35(6,'(17�$1'�(;(&87,9(�0$1$*(0(17� � �
� � � � � �
� � 7HFKQRORJ\�6HUYLFHV� �
� � � &XVWRPL]HG�6HUYLFHV� �����
� � � � >*UW��0LQQ������@� �
� � � � >0HWUR������������@� �
� � � 7HFKQRORJ\�7UDQVIHU�,QGXVWU\� �
� � � �����8QLYHUVLW\�5HODWLRQV� ����
� � � H%XVLQHVV�,QVWLWXWH� ����
� � 7HFKQRORJ\�,QGXVWU\�3URPRWLRQ�DQG�$ZDUHQHVV� ����
� � 7HFKQRORJ\�3ROLF\�5HVHDUFK�	�$QDO\VLV� ����
� � +5�)LQDQFH�(YDOXDWLRQ�0,6� ����
� � $GPLQ� ����
� � ,7�	�:HE� BB����
� � � �����

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW��



0,11(627$�7(&+12/2*<���(;(&87,9(�6800$5<��&RQWLQXHG��
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

75(1'6�$1'�3(563(&7,9(� 

�

0LQQHVRWD�7HFKQRORJ\�ZDV�IRUPHG�LQ�������
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Q
V

��������([SHQGLWXUHV�E\�)XQG�
7RWDO��������������LQ�WKRXVDQGV�

0LQHVRWD�
7HFKQRORJ\�)XQG

���

*HQHUDO�)XQG
���

6SHFLDO�
'HYHORSPHQW�)XQG
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$JHQF\�� 0,11(627$�7(&+12/2*<�,1&�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������3URJUDP�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

7(&+12/2*<�6(59,&(6� ������� ������� ������� ������� ������� ������� ������� �������� ��������

0,11(627$�352-(&7�,1129$7,21� ���� ���� ���� �� �� �� �� �������� ���������

0,11(627$�,19(17256�&21*5(66� ��� ��� ��� �� �� �� �� ������ ���������

1$785$/�5(6285&(6�5(6($5&+�,16� ���� ���� ���� �� �� �� �� �������� ���������

0,11(627$�&281&,/�)25�48$/,7<� ���� ���� ���� �� �� �� �� ������ ���������

&2/'�:($7+(5�5(6($5&+�&(17(5� ���� ���� ���� �� �� �� �� ������ ���������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� �������� ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

0,11(627$�7(&+12/2*<�,1&� ������� ������� ������� ������ ������ ������ ������

63(&,$/�5(9(18(� ���� ������ ��� ��� ��� �� ��

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

)XQG�� �*(1(5$/�

� � )<������ )<������ %LHQQLXP�
%$6(�<($5��)<�����������������V�� � � �

� $SSURSULDWLRQV� ������� ������� ��������

� %$6(�$'-8670(17�
� � �

� H%XVLQHVV�RQH�WLPH�DSSURSULDWLRQ� ������ ������ ������
� 3DVV�WKURXJK�RQH�WLPH�DSSURSULDWLRQV� �������� �������� ��������

%$6(�/(9(/��IRU������DQG������� ������� ������� ��������

� &+$1*(�,7(06� � � �

� � ���� ���� ����

*29(5125
6�5(&200(1'$7,21� ������� ������� ��������

�
�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�

� 7KH� EXGJHW� DFFRPPRGDWHV� DOO� FRPSHQVDWLRQ� LQFUHDVHV�� EHQHILW� FRVW�
LQFUHDVHV� DQG� LQIODWLRQDU\� SUHVVXUHV� RYHU� WKH� QH[W� ELHQQLXP� ZLWKRXW�
DGGLWLRQDO� IXQGLQJ�� %DVH� DGMXVWPHQWV� DUH� LQFOXGHG� IRU� RQH�WLPH�
DSSURSULDWLRQV� IRU� H%XVLQHVV� ,QVWLWXWH� ����������� DQG� IRU� RQH�WLPH� SDVV�
WKURXJK� JUDQWV� WR� 0LQQHVRWD� 3URMHFW� ,QQRYDWLRQ�� 0LQQHVRWD� ,QYHQWRUV�
&RQJUHVV�� 1DWXUDO� 5HVRXUFHV� 5HVHDUFK� ,QVWLWXWH�� 0LQQHVRWD� &RXQFLO� IRU�
4XDOLW\��DQG�&ROG�:HDWKHU�5HVHDUFK�&HQWHU��WRWDO�RI�������PLOOLRQ���

� 0LQQHVRWD�7HFKQRORJ\�ZLOO�VSHQG�DSSUR[LPDWHO\�����RI�LWV�EXGJHW�RQ�WKRVH�
VHUYLFHV� RULHQWHG� WR� LPSURYLQJ� WKH� FRPSHWLWLYH� SRVLWLRQ� RI� 0LQQHVRWD¶V�
PDQXIDFWXUHUV�DQG� WHFKQRORJ\�FRPSDQLHV�� �$GMXVWPHQWV� LQ� WKHVH�VHUYLFHV��
DFFRPPRGDWHG�ZLWKLQ�WKH�FXUUHQW�EDVH�EXGJHW��LQFOXGH�

�
�� GHYRWLQJ�FXUUHQW�UHVRXUFHV�WR�LQGXVWU\�FOXVWHUV��

�
�� VKLIWLQJ� WKH� IRFXV� RI� WHFKQRORJ\� LPSURYHPHQWV� WR� KHOS� FRPSDQLHV�

H[SDQG�ZLWKRXW�DGGLQJ�ZRUNHUV��
�

�� GHYRWLQJ�PRUH� UHVRXUFHV� WR� LGHQWLI\LQJ�QHZ� WHFKQRORJLHV�DQG�SDUWQHUV�
DPRQJ�IHGHUDO�ODEV��1$6$�DQG�DFDGHPLD��DQG��

�
�� H[SDQGLQJ� WKH� QXPEHU� RI� H%XVLQHVV� ,QVWLWXWH� VHPLQDUV� RIIHUHG� WR�

FRPSDQLHV��
�

� 7KH� UHPDLQGHU� RI� WKH� EXGJHW� ZLOO� EH� GLUHFWHG� WR� SXEOLF� SROLF\� LVVXHV��
SURPRWLQJ�DQG�LPSURYLQJ�WKH�DZDUHQHVV�RI�WHFKQRORJ\�DQG�PDQXIDFWXULQJ�LQ�
WKH�HFRQRP\��DQG�DGPLQLVWUDWLYH�RYHUVLJKW�� �1HZ�RIIHULQJV��DFFRPPRGDWHG�
ZLWKLQ�WKH�FXUUHQW�EDVH�EXGJHW��LQFOXGH�

�
�� SURPRWLQJ� WKH� WHFKQRORJ\� LQGXVWU\�DQG� LWV� LPSRUWDQFH� WR�WKH�HFRQRP\��

ZLWK�SDUWQHUV�VXFK�DV�WKH�01�+LJK�7HFKQRORJ\�$VVRFLDWLRQ��DQG�
�
�� SURYLGLQJ� WHFKQRORJ\� OHDGHUVKLS� WR� WKH�VWDWH�WKURXJK�VXFK�PHDQV�DV�D�

UHSRUW�RQ�WKH�VWDWH�RI�WHFKQRORJ\�LQ�0LQQHVRWD��DQ�H[SDQGHG�WHFKQRORJ\�
GLUHFWRU\�GHOLYHUHG�WKURXJK�WKH�,QWHUQHW��DQG�DVVLVWLQJ�SROLF\�OHDGHUV�LQ�
HYDOXDWLQJ�WHFKQRORJ\�LVVXHV�ZLWKLQ�0LQQHVRWD¶V�HFRQRP\��
�

*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW���

�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(�� 

5(9(18(�6285&(6��
�
0LQQHVRWD� 7HFKQRORJ\� JHQHUDWHV� GHGLFDWHG� UHYHQXH� DQG� IHGHUDO� IXQGV�� � 7KH�
GHGLFDWHG� UHYHQXH� FRPHV� IURP� WKH� VDOH� RI� DGYHUWLVLQJ� IURP� 0LQQHVRWD�
7HFKQRORJ\� PDJD]LQH�� IHHV� IRU� LWV� H%XVLQHVV� ,QVWLWXWH� VHPLQDUV�� RQOLQH�
LQIRUPDWLRQ�VHUYLFHV��HYHQW�DWWHQGDQFH�DQG�FRUSRUDWH�VSRQVRUVKLSV��IRXQGDWLRQ�
JUDQWV��DQG�UHSD\PHQWV�RQ�WHFKQRORJ\�LQYHVWPHQWV��
�
0LQQHVRWD� 7HFKQRORJ\� DOVR� KDV� D� ORQJ�VWDQGLQJ� UHODWLRQVKLS� ZLWK� WKH� 86�
'HSDUWPHQW� RI�&RPPHUFH¶V�1DWLRQDO� ,QVWLWXWHV�RI�6WDQGDUGV�DQG�7HFKQRORJ\���
7KLV�UHODWLRQVKLS�LQFOXGHV�DQ�DQQXDO�JUDQW�RI����PLOOLRQ�SHU�\HDU�RI�IHGHUDO�IXQGV�
ZKLFK�0LQQHVRWD�7HFKQRORJ\� H[SHFWV� WR� FRQWLQXH� LQ� WKH� IXWXUH�� �7KHVH� IXQGV�
UHSUHVHQW� DSSUR[LPDWHO\� ���� RI� 0LQQHVRWD� 7HFKQRORJ\¶V� RSHUDWLQJ� EXGJHW��
7KHVH�IXQGV�DUH�WUDQVIHUUHG�WR�WKH�0LQQHVRWD�7HFKQRORJ\�DFFRXQW�SHU�VWDWXWH��
��
)((�6758&785(��
�
0LQQHVRWD�7HFKQRORJ\�FRQWLQXDOO\�H[SORUHV�RSSRUWXQLWLHV� WR�JHQHUDWH� UHYHQXH�
IRU�LWV�VHUYLFHV���$V�QRWHG�DERYH��WKHUH�DUH�FKDUJHV�IRU�,QIRUPDWLRQ�6HUYLFHV��H�
%XVLQHVV�,QVWLWXWH�VHPLQDUV��HYHQW�DWWHQGDQFH��DQG�PDJD]LQH�DGYHUWLVLQJ���7KH�
07,�%RDUG�DQG�PDQDJHPHQW�WDNHV�FDUH��KRZHYHU��WR�DYRLG�FKDUJLQJ�IHHV�ZKLFK�
ZRXOG� DFWXDOO\� GHWHU� RXU� FXVWRPHUV� IURP� XVLQJ� VHUYLFHV� WKDW� VWUHQJWKHQ� WKH�
PDQXIDFWXULQJ�DQG�WHFKQRORJ\�VHFWRU��
�
5(&(17�&+$1*(6���
�
'XULQJ�)<�������07,�VWDUWHG�WKH�H%XVLQHVV�,QVWLWXWH��ZKLFK�RIIHUV�VHPLQDUV�LQ�
HEXVLQHVV�WR�JUHDWHU�0LQQHVRWD�EXVLQHVV�H[HFXWLYHV���07,�H[SHFWV�WR�JHQHUDWH�
������������������LQ�UHYHQXH�IURP�WKHVH�VHPLQDUV���
�
)<� ����� DOVR� VDZ� LQFUHDVHG� HIIRUWV� LQ� SURPRWLQJ� WKH� WHFKQRORJ\� LQGXVWU\���
7KURXJK� D� FROODERUDWLRQ�ZLWK� WKH�0LQQHVRWD�+LJK� 7HFK�$VVRFLDWLRQ�� ZH� KDYH�
EHHQ�DEOH�WR�LQFUHDVH�FRUSRUDWH�VSRQVRUVKLSV�IRU�WKH�DQQXDO�WHFKQRORJ\�DZDUGV�
�7HNQH�� IURP�������� WR����������WR�GDWH��� �:H�DUH�IRUHFDVWLQJ�DQ� LQFUHDVH�WR�
��������IRU�)<�������
�
,Q� DGGLWLRQ�� LQ� )<� ����� 0LQQHVRWD� 7HFKQRORJ\� QHDUO\� GRXEOHG� FRUSRUDWH�
VSRQVRUVKLSV� IRU� VFKRODUVKLSV� IRU� FROOHJH�ERXQG� WHFKQRORJ\� VWXGHQWV�� IURP�
��������WR�����������7KH�VFKRODUVKLSV�DUH�IXQGHG�FRPSOHWHO\�E\�WKH�FRUSRUDWH�
VSRQVRUV��
�
:H�H[SHFW�WKH�RWKHU�UHYHQXH�VWUHDPV�WR�UHPDLQ�FRQVLVWHQW�ZLWK�WKH�SDVW� 
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������6XPPDU\�RI�$JHQF\�5HYHQXHV�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

)RUHFDVW�
*RYHUQRU�
5HFRPP�� )RUHFDVW�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(���

�

'HGLFDWHG�5HFHLSWV�� � � � � � � � � �

'HSDUWPHQWDO�(DUQLQJV�� � � � � � � � � �

0,11(627$�7(&+12/2*<�,1&� ���� ���� ���� ���� ���� ���� ���� ����� �������

*UDQWV�� � � � � � � � � �

0,11(627$�7(&+12/2*<�,1&� ���� ���� ���� ���� ���� ���� ���� ��� ������

)('(5$/� ������ ������ ������ ������ ������ ������ ������ ��� �����

2WKHU�5HYHQXHV�� � � � � � � � � �

0,11(627$�7(&+12/2*<�,1&� ������ ���� ������ ������ ������ ������ ������ ������ �������

63(&,$/�5(9(18(� ���� ��� ��� ��� ��� ��� ��� ����� ��������

7RWDO�'HGLFDWHG�5HFHLSWV� ������ ������ ������ ������ ������ ������ ������ ����� �������

�

$JHQF\�7RWDO�5HYHQXHV� ������ ������ ������ ������ ������ ������ ������ ����� �������
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 7(&+12/2*<�6(59,&(6�
3URJUDP�� 0,11(627$�7(&+12/2*<��,1&��
$JHQF\�� 0,11(627$�7(&+12/2*<��,1&�

$&7,9,7<�352),/(��
�
0LQQHVRWD� 7HFKQRORJ\¶V� 7HFKQRORJ\� 6HUYLFHV� VWUHQJWKHQ� WKH� 0LQQHVRWD�
HFRQRP\� DQG� KHOS� WKH� VWDWH� DQG� LWV� FRPSDQLHV� PDLQWDLQ� DQG� LPSURYH� WKHLU�
SRVLWLRQV�DV�ZRUOGZLGH�FRPSHWLWRUV����
�
%\� FRPPHUFLDOL]LQJ� WHFKQRORJ\�� FRPSDQLHV� FDQ� H[SDQG� WKHLU� PDUNHWV� DQG�
SURYLGH�KLJK�ZDJH�MREV�WR�0LQQHVRWD�FLWL]HQV���7KH�IRFXV�RI�VHUYLFHV�RQ�JUHDWHU�
0LQQHVRWD�LV�D�VXEVWDQWLDO�FRPSRQHQW�RI�WKH�VWDWH¶V�UXUDO�HFRQRPLF�VWUDWHJ\���7KH�
VHUYLFHV�DOVR�FRQWULEXWH�WR�FUHDWLQJ�WKH�EHVW�FOLPDWH�WR�JURZ�EXVLQHVVHV��
�
,PSOHPHQWDWLRQ� DQG� FRPPHUFLDOL]DWLRQ� RI� WHFKQRORJ\� LV� NH\� WR� D� FRPSDQ\¶V�
FRPSHWLWLYHQHVV�� � 7KURXJK� WHFKQLFDO� DVVLVWDQFH� VWDII�� 0LQQHVRWD� 7HFKQRORJ\�
SURYLGHV� FRPSDQLHV� ZLWK� WKH� SHUVSHFWLYHV� WR� PDNH� VWUDWHJLF� GHFLVLRQV� RQ�
WHFKQRORJLHV�WKH\�VKRXOG�DGRSW��
�
675$7(*,(6�$1'�3(5)250$1&(��
�

6HUYLFH� 3HUIRUPDQFH�2EMHFWLYHV�
7HFKQRORJ\�$VVLVWDQFH�6HUYLFHV�
�

� &XVWRPL]HG�2QH�WR�2QH�6HUYLFHV��
��D�VWDII�H[SHULHQFHG�LQ�WHFKQRORJ\�
DQG�PDQXIDFWXULQJ��EDVHG�
WKURXJKRXW�WKH�VWDWH��ZRUNV�ZLWK�
WHFKQRORJ\�EDVHG�FRPSDQLHV�DQG�
PDQXIDFWXUHUV��RQVLWH��WR�LPSOHPHQW�
QHZ�WHFKQRORJ\�DQG�DGGUHVV�
FRPSHWLWLYHQHVV�LVVXHV��

�
�
�
6LQFH�WKH�LQFHSWLRQ�RI�WKHVH�
VHUYLFHV�LQ�������RXU�RYHUDOO�
DVVLVWDQFH�WR�FRPSDQLHV�KDV�
UHVXOWHG�LQ�RYHU������PLOOLRQ�RI�
GRFXPHQWHG�HFRQRPLF�LPSDFW��
PDNLQJ�0LQQHVRWD�7HFKQRORJ\�D�
QDWLRQDO�OHDGHU�IRU�DYHUDJH�
FRPSDQ\�LPSDFW��(FRQRPLF�LPSDFW�
LV�SURMHFWHG�WR�EH�����PLOOLRQ�LQ�
)<�������,PSDFW�LV�PHDVXUHG�LQ�
WHUPV�RI�D�FRPSDQ\¶V�ERWWRP�OLQH��
WHFKQRORJ\�LQYHVWPHQW��DQG�MREV�
FUHDWHG��UHWDLQHG��
�

� 7HFKQRORJ\�7UDQVIHU�,QGXVWU\�
8QLYHUVLW\�5HODWLRQVKLSV�±�
SURYLGHV�DFFHVV�WR�FULWLFDO�
WHFKQRORJLHV�DQG�WHFKQRORJ\�
UHVRXUFHV�LQ�IHGHUDO�ODEV��DFDGHPLD��
DQG�IHGHUDO�DJHQFLHV��

�
(FRQRPLF�LPSDFW�LV�DOVR�WKH�
PHDVXUH�RI�WKLV�VHUYLFH��DOWKRXJK�
LPSDFW�RIWHQ�WDNHV�ORQJHU�WR�UHDOL]H�
WKDQ�LPSDFW�IURP�&XVWRPL]HG�2QH�
WR�2QH�6HUYLFHV���7KH�WHDP�ZLOO�
ZRUN�ZLWK�DW�OHDVW�����FRPSDQLHV�LQ�
)<�����DQG�ZLOO�GHYHORS�PDVWHU�
DJUHHPHQWV�ZLWK�UHVRXUFH�SDUWQHUV�
WR�VLPSOLI\�FRPSDQLHV¶�DFFHVV�WR�
WKHLU�VHUYLFHV��
�

� H%XVLQHVV�,QVWLWXWH�±�SURYLGHV�
HGXFDWLRQ�DQG�DZDUHQHVV�UH��
HEXVLQHVV�WR�VPDOO�DQG�PHGLXP�
VL]HG�FRPSDQLHV��SDUWLFXODUO\�LQ�
JUHDWHU�0LQQHVRWD��

7KH�H%XVLQHVV�,QVWLWXWH�ZLOO�
DGYDQFH�WKH�HEXVLQHVV�³,4´�RI�WKH�
PDQDJHPHQW�RI�DW�OHDVW������
FRPSDQLHV�WKLV�\HDU���$W�OHDVW�����
DUH�H[SHFWHG�WR�SXUVXH�HEXVLQHVV�
VWUDWHJLHV��

7HFKQRORJ\�,QGXVWU\�3URPRWLRQ�DQG�
$ZDUHQHVV��
�
0LQQHVRWD�7HFKQRORJ\�VXSSRUWV�WKH�
JURZWK�RI�WHFKQRORJ\�LQGXVWULHV�DQG�WKH�
WHFKQRORJ\�FRPPXQLW\��SDUWLFXODUO\�LQ�WKH�
7ZLQ�&LWLHV��WKURXJK�0LQQHVRWD�
7HFKQRORJ\�0DJD]LQH��WKH�0LQQHVRWD�
7HFKQRORJ\�'LUHFWRU\��DQG�FROODERUDWLYH�
HYHQWV�VXFK�DV�WKH�7HNQH�$ZDUGV�DQG�
0DQXIDFWXUHUV�:HHN��

�
�
�
7KH�TXDOLW\�RI�WKH�³UHDFK´�RI�WKH�
SURPRWLRQ�DQG�DZDUHQHVV�HIIRUWV�
DUH�PHDVXUHG�WKURXJK�LQGXVWU\�
VXSSRUW�DQG�SDUWLFLSDWLRQ��
DGYHUWLVLQJ�LQ�WKH�PDJD]LQH��JRDO�LV�
�����������VSRQVRUVKLSV��JRDO�RI�
��������KDV�EHHQ�H[FHHGHG�E\�
���������DQG�DWWHQGDQFH�������IRU�
WKH�7HNQH�$ZDUGV��SDUWLFLSDWLRQ�LQ�
0DQXIDFWXUHUV�:HHN��

7HFKQRORJ\�3ROLF\�5HVHDUFK�DQG�
$QDO\VLV���
 
0LQQHVRWD�7HFKQRORJ\�SURYLGHV�
OHDGHUVKLS�LQ�SXEOLF�SROLF\�GLVFXVVLRQV�
FRQFHUQLQJ�WHFKQRORJ\�GHYHORSPHQW�LQ�
0LQQHVRWD��

�
�
�
,QFUHDVH�WKH�UROH�WKDW�WHFKQRORJ\�
LVVXHV�SOD\�LQ�SXEOLF�SROLF\�
GLVFXVVLRQV�WKURXJK�VXFK�YHQXHV�
DV�WKH�7HFKQRORJ\�LQ�*UHDWHU�
0LQQHVRWD�&DPSDLJQ�DQG�WKH�
&DSLWRO�)RUXP�6HULHV��DV�ZHOO�DV�
WKURXJK�SXEOLVKHG�UHSRUWV�DQG�
VXUYH\V��

�
�
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

%XGJHW�$FWLYLW\�� 7(&+12/2*<�6(59,&(6�
3URJUDP�� 0,11(627$�7(&+12/2*<�
$JHQF\�� 0,11(627$�7(&+12/*<�,1&�

%8'*(7�,668(6��
�
2YHU�WKH�SDVW�WKUHH�\HDUV��0LQQHVRWD�7HFKQRORJ\¶V�VHUYLFHV�WR�FRPSDQLHV�KDYH�
HYROYHG� WR� LQFOXGH� PRUH� DQG� PRUH� HPSKDVLV� RQ� ³KLJK´� WHFKQRORJ\�� � :KLOH�
VHUYLFHV� LQ� WKH� HDUO\� µ��¶V� IRFXVHG� RQ� DQ\WKLQJ� WKDW� ZRXOG� LPSURYH� D�
PDQXIDFWXUHU¶V�RSHUDWLRQV��H�J���D�SODQW�OD\RXW���WKH�HFRQRP\�RI�WKH�ODWH���¶V�KDV�
SXVKHG�FRPSDQLHV�WR�LQFRUSRUDWH�PRUH�WHFKQRORJ\�LQ�WKHLU�RSHUDWLRQV�DQG�LQ�WKHLU�
SURGXFWV����
�
5HVSRQGLQJ� WR� WKLV�� 0LQQHVRWD� 7HFKQRORJ\� KDV� VKLIWHG� LWV� ILHOG� VWDII� WR� PRUH�
WHFKQRORJ\�EDVHG�VWUDWHJLHV���5HVRXUFHV�KDYH�EHHQ�UHGLUHFWHG�VR�DV�WR�SURYLGH�
VHUYLFHV�WR�OLQN�FRPSDQLHV�ZLWK�IHGHUDO�ODEV��WR�WKH�8QLYHUVLW\�RI�0LQQHVRWD�DQG�WR�
H%XVLQHVV� WRROV�� � $VLGH� IURP� D� VWDWH� DSSURSULDWLRQ� DXJPHQWLQJ� 0LQQHVRWD�
7HFKQRORJ\¶V� LQWHUQDO�UHDOORFDWLRQ�WR� LQLWLDWH�WKH�H%XVLQHVV�,QVWLWXWH��DOO�RI�WKHVH�
VHUYLFHV�KDYH�UHVXOWHG�IURP�D�VKLIW�LQ�LQWHUQDO�UHVRXUFHV��
�
,Q� WKH� XSFRPLQJ� ELHQQLXP�� 0LQQHVRWD� 7HFKQRORJ\� ZLOO� FRQWLQXH� WKLV� SUDFWLFH��
UHDOORFDWLQJ�UHVRXUFHV�WR�DOORZ�DQ�H[SDQVLRQ�LQ�WKH�QXPEHU�RI�H%XVLQHVV�,QVWLWXWH�
VHPLQDUV��DGGLWLRQDO�VWDII�WLPH�GHYRWHG�WR�IHGHUDO�ODE�WHFK�WUDQVIHU��VHUYLFHV�WKDW�
KHOS� FRPSDQLHV� LQFRUSRUDWH� PRUH� WHFKQRORJ\� LQ� WKHLU� RSHUDWLRQV�� DQG�
FROODERUDWLRQV�WKDW�KHLJKWHQ�WKH�SURILOH�RI�WKH�WHFKQRORJ\�LQGXVWU\���
�
,Q� DGGLWLRQ�� 0LQQHVRWD� 7HFKQRORJ\�� ZLOO� XVH� FXUUHQW� UHVRXUFHV� WR� IDFLOLWDWH�
WHFKQRORJ\�LQGXVWU\�EDVHG� FOXVWHUV� RI� FRPSDQLHV� WR� VWUHQJWKHQ� 0LQQHVRWD¶V�
WHFKQRORJ\� HFRQRP\��� 7KH� LQLWLDWLYH� LV� D� SDUWQHUVKLS� ZLWK� LQGXVWU\� WUDGH�

DVVRFLDWLRQV��� 7KHVH� FOXVWHUV� ZRXOG� EH� VHOHFWHG� EDVHG� RQ� WKHLU� PRWLYDWLRQ� WR�
ZRUN� ZLWK� HDFK� RWKHU� DQG� WKH� SRWHQWLDO� LPSDFW� RQ� WKH� 0LQQHVRWD� WHFKQRORJ\�
HFRQRP\���7KH�FRPSDQLHV�ZRXOG�ILQDQFLDOO\�PDWFK�WKH�SXEOLF�LQYHVWPHQWV�LQ�VXFK�
DUHDV�DV�WHFKQRORJ\�GHYHORSPHQW���6XFK�DGYDQFHV�LQ�WHFKQRORJ\�ZRXOG�WKHQ�EH�
LPSOHPHQWHG�DFURVV�WKH�FOXVWHU�WR�LPSURYH�WKH�FRPSHWLWLYH�SRVLWLRQ�RI�WKH�FOXVWHU�
FRPSDQLHV��
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW��

7HFKQRORJ\�

,QGXVWU\�

3URPRWLRQ�	�

$ZDUHQHVV

���

3XEOLF�3ROLF\�	�

5HVHDUFK�

$QDO\VLV

��

7HFKQRORJ\�

$VVLVWDQFH�

6HUYLFHV

���



$FWLYLW\�� 7(&+12/2*<�6(59,&(6�

3URJUDP�� 0,11(627$�7(&+12/2*<�

$JHQF\�� 0,11(627$�7(&+12/2*<�,1&�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�(����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ���� �����

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ������ �������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������ ������� ������ ������ ������� ������� ��� �����

/2&$/�$66,67$1&(� ������ ������ ���� ���� ���� ���� ���� �������� ��������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� �������� ��������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� �� �� �� ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

0,11(627$�7(&+12/2*<�,1&� ������� ������� ������� ������ ������ ������ ������

63(&,$/�5(9(18(� ���� ������ ��� ��� ��� �� ��

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

0,11(627$�7(&+12/2*<�,1&� ������ ������ ������ ������ ������ ������ ������

63(&,$/�5(9(18(� ���� ��� ��� ��� ��� ��� ���

)('(5$/� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�
�
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�

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��
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3$*(�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH��'�� 

$JHQF\�([HFXWLYH�6XPPDU\� '�����

%XGJHW�%ULHIV�E\�)XQG� '�����
5HYHQXH�6XPPDU\�1DUUDWLYH� '�����

352*5$06��%8'*(7�$&7,9,7,(6��$1'�&+$1*(�,7(06� �

0,11(627$�=22� �
� &RQVHUYDWLRQ�3URJUDPV� '�����
� (GXFDWLRQ�3URJUDPV� '�����
� %XLOGLQJ�2SHUDWLRQV�$QG�0DLQWHQDQFH� '�����
� *XHVW�6HUYLFHV�DQG�([WHUQDO�5HODWLRQV� '�����
� $GPLQLVWUDWLYH�6XSSRUW� '�����
� �
�  
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'�� 

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�0LQQHVRWD�=RRORJLFDO�%RDUG��0=%��LV�WKH�VWDWH�DJHQF\�HVWDEOLVKHG�E\�0�6��
��$�DQG�FKDUJHG�ZLWK�RSHUDWLQJ� WKH�0LQQHVRWD�=RRORJLFDO�*DUGHQ��=RR��DV�DQ�
HGXFDWLRQ��FRQVHUYDWLRQ��DQG�UHFUHDWLRQ�RUJDQL]DWLRQ�IRU�WKH�FROOHFWLRQ��KDELWDWLRQ��
SUHVHUYDWLRQ��FDUH��H[KLELWLRQ��H[DPLQDWLRQ�RU�VWXG\�RI�ZLOG�DQG�GRPHVWLF�DQLPDOV��
�
0LVVLRQ�� �7R� VWUHQJWKHQ� WKH� ERQG� EHWZHHQ� SHRSOH� DQG� WKH� OLYLQJ� HDUWK�� � 7KLV�
PLVVLRQ�LV�DFFRPSOLVKHG�WKURXJK�H[KLELWV�DQG�SURJUDPV�WR�HGXFDWH�WKH�SXEOLF��WR�
LQFUHDVH�XQGHUVWDQGLQJ�RI�DQLPDOV�DQG�QDWXUH�DQG�WR�HQFRXUDJH�DFWLRQ�RQ�EHKDOI�
RI�FRQVHUYDWLRQ�HIIRUWV��
�
9LVLRQ���7KH�=RR�IROORZV�VHYHQ�YLVLRQ�VWUDWHJLHV�WR�DFKLHYH�LWV�PLVVLRQ��

� &UHDWH�D�PDJLFDO�H[SHULHQFH��

� 7KULYH�DV�D�VSHFLDO�SODFH�IRU�FKLOGUHQ��

� .QRZ�RXU�FXVWRPHUV��

� 0DQDJH�YLVLWRUV¶�PRPHQWV�RI�WUXWK��

� /LQN�UHYHQXHV�WR�UHVXOWV��

� %XLOG�D�SUHPLHU�VHUYLFH�RUJDQL]DWLRQ��

� ,QYHVW�WR�NHHS�WKH�H[LVWLQJ�=RR�JUHDW��
�
$V� HVWDEOLVKHG� E\� 0LQQHVRWD� VWDWXWH�� WKH� =RR� LV� D� SXEOLF�SULYDWH� SDUWQHUVKLS�
LQWHQGHG� WR� RSHUDWH� ZLWK� FRQVLGHUDEOH� LQGHSHQGHQFH� DQG� WR� DFWLYHO\� VROLFLW�
FRQWULEXWLRQV� IURP� QRQ�VWDWH� VRXUFHV�� � 7KH� =RR� HQKDQFHV� WKH� TXDOLW\� RI� OLIH� LQ�
0LQQHVRWD� E\� SURYLGLQJ� HQMR\DEOH� HGXFDWLRQ�� FRQVHUYDWLRQ�� DQG� UHFUHDWLRQ�
H[SHULHQFHV� WR� SURPRWH� D� EHWWHU� XQGHUVWDQGLQJ� RI� DQLPDOV� DQG� QDWXUH� DQG� WR�
HQFRXUDJH�VWHZDUGVKLS�RI�QDWXUDO�UHVRXUFHV���7KH�=RR�EHORQJV�WR�WKH�SHRSOH�RI�
0LQQHVRWD�DQG�LWV�IDFLOLWLHV�DQG�SURJUDPV�DUH�DFFHVVLEOH�WR�DOO�0LQQHVRWD�FLWL]HQV���
7KH�=RR� LV�D� YDOXDEOH� WRXULVW�DWWUDFWLRQ�ZKLFK�DWWUDFWV�PDQ\�YLVLWRUV� IURP�RWKHU�
VWDWHV��
�
.(<�6(59,&(�675$7(*,(6��
�
7KH�=RR�SURYLGHV�DFWLYLWLHV�DQG�SURJUDPV�IRU�SHRSOH�RI�DOO�DJHV�DQG�EDFNJURXQGV�
WR�HQFRXUDJH�VWHZDUGVKLS�IRU�DQLPDOV�DQG�QDWXUH�DQG�D�JUHDWHU�DSSUHFLDWLRQ�IRU�
WKH�ULFK�GLYHUVLW\�RI�WKH�OLYLQJ�HDUWK��
�

� (GXFDWLRQ�SURJUDPV�SURYLGH�PHDQLQJIXO�DQG�HQWHUWDLQLQJ� LQWHUDFWLRQV�ZLWK�
WKH� =RR¶V� XQLTXH� FROOHFWLRQ� RI� SODQWV� DQG� DQLPDOV�� � 3URJUDPV� IRVWHU� WKH�
GHYHORSPHQW� RI� YDOXHV� UHJDUGLQJ� VSHFLHV� VXUYLYDO�� ELRGLYHUVLW\�� KDELWDW�
SUHVHUYDWLRQ�� DQG� HQYLURQPHQWDO� VWHZDUGVKLS�� � 7KH� =RR� LV� D� SULPDU\�

UHVRXUFH� IRU� 0LQQHVRWD� VFKRROV� WR� DFKLHYH� HQYLURQPHQWDO� HGXFDWLRQ�
RXWFRPHV��

� &RQVHUYDWLRQ� HIIRUWV� VWULYH� WR� SUHVHUYH� ELRGLYHUVLW\� DQG� SURPRWH� D� EHWWHU�
XQGHUVWDQGLQJ� RI� DQLPDOV� DQG� QDWXUH�� � 7KH� =RR� SDUWQHUV� ZLWK� ORFDO� DQG�
JOREDO�DJHQFLHV�DQG�RUJDQL]DWLRQV�WR�SURPRWH�WKH�VXUYLYDO�RI�WKUHDWHQHG�DQG�
HQGDQJHUHG�VSHFLHV�DQG�HFRV\VWHPV��

� 5HFUHDWLRQ� RSSRUWXQLWLHV� DUH� IDPLO\�RULHQWHG� HGXFDWLRQDO� H[SHULHQFHV� WKDW�
DUH�GHOLYHUHG�ERWK�DW�WKH�=RR�DQG�WKURXJKRXW�0LQQHVRWD���9LVLWRUV�WR�WKH�=RR�
KDYH�IXQ�DQG�OHDYH�ZLWK�D�JUHDWHU�XQGHUVWDQGLQJ��DSSUHFLDWLRQ��DQG�UHVSHFW�
IRU�DQLPDOV�DQG�QDWXUH��

�
0,11(627$�=22/2*,&$/�*$5'(1�+,6725<��
�
7KH� /HJLVODWXUH� HVWDEOLVKHG� WKH� 0LQQHVRWD� =RRORJLFDO� *DUGHQ� XQGHU� WKH�
VXSHUYLVLRQ�DQG�FRQWURO�RI�WKH�0=%�LQ������DQG�LQ������DSSURYHG�WKH�=RR�PDVWHU�
SODQ� DQG� SDVVHG� D� ERQGLQJ� ELOO� WKDW� ZDV� VLJQHG� E\� WKH� *RYHUQRU� WR� IXQG� WKH�
FRQVWUXFWLRQ�RI�WKH�=RR���*URXQG�EUHDNLQJ�WRRN�SODFH�LQ�0D\�������DQG�WKH�=RR�
RIILFLDOO\�RSHQHG�WR�WKH�SXEOLF�RQ����������
�
,Q�WKH�VXPPHU�RI������WKH�=RR�RSHQHG�WKH�)DPLO\�)DUP�H[KLELW���7KH�JRDO�RI�WKLV�
ODWHVW�DGGLWLRQ�WR�WKH�=RR�LV�WR�IRFXV�DWWHQWLRQ�RQ��DQG�WR�HGXFDWH�YLVLWRUV�RQ�WKH�
SDVW��SUHVHQW��DQG�SRVVLEOH�IXWXUHV�RI�0LQQHVRWD¶V�DJULFXOWXUDO�FRPPXQLW\���7KLV�
ODWHVW�DGGLWLRQ�WR�WKH�=RR�ZDV�FRQVWUXFWHG�DW�D�FRVW�RI������PLOOLRQ�GROODUV���7KH�
0LQQHVRWD�=RR�)RXQGDWLRQ�UDLVHG�WKH�WRWDO�FDSLWDO�FRVW�RI�WKH�)DPLO\�)DUP�H[KLELW�
WKURXJK�SULYDWH�IXQG�UDLVLQJ�HIIRUWV��
�
6LQFH�������WKH�=RR�KDV�EHHQ�FRQVHUYLQJ�ZLOGOLIH�DQG�VHUYLQJ�WKH�SXEOLF���2YHU�
��� PLOOLRQ� YLVLWRUV� KDYH� EHHQ� WR� WKH� =RR�� � 7KH� =RR� FRQWLQXDOO\� HYDOXDWHV� DQG�
LPSURYHV�LWV�SURJUDPV�DQG�VHUYLFHV�WR�SURYLGH�WKH�PRVW�HIIHFWLYH�DQG�HQMR\DEOH�
H[SHULHQFHV�SRVVLEOH��ZLWK�WKH�UHVRXUFHV�DYDLODEOH���&XUUHQWO\�DSSUR[LPDWHO\�����
PLOOLRQ�YLVLWRUV�FRPH�WR�WKH�=RR�DQQXDOO\��LQFOXGLQJ�RYHU���������0LQQHVRWD�.����
VWXGHQWV��
�
23(5$7,1*�(19,5210(17��
�
,VVXHV�DIIHFWLQJ�WKH�=RR�RSHUDWLRQV��

� $SSUR[LPDWHO\�����RI�WKH�DQQXDO�YLVLWV�WR�WKH�=RR�RFFXU�EHWZHHQ�0HPRULDO�
'D\�DQG�/DERU�'D\��

� 7KH�=RR�LV�UHODWLYHO\�\RXQJ�DQG�XQGHYHORSHG�LQ�FRPSDULVRQ�WR�RWKHU�PDMRU�
]RRV�DQG�KDV� WKH�QHHG� IRU�DGGLWLRQDO�H[KLELWV� LQ�RUGHU� WR�RIIHU� WKH�SXEOLF�D�
PRUH�FRPSOHWH�H[SHULHQFH��

� 7KH� H[SHQVHV� IRU�PDLQWHQDQFH� RI� WKH� IDFLOLW\� DQG� WKH�PDQDJHPHQW� RI� WKH�
SODQW�DQG�DQLPDO�FROOHFWLRQ�DUH�IL[HG�DQG�GLVWULEXWHG�WKURXJKRXW�WKH�\HDU��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

� $GPLVVLRQ� IHHV� HDUQHG� GXULQJ� WKH� VXPPHU� PRQWKV� JHQHUDWH� WKH� YDVW�
PDMRULW\�RI�UHYHQXH��

�
0DQ\� IDFWRUV� EH\RQG� WKH� =RR¶V� FRQWURO� LPSDFW� WKH� OHYHOV� RI� DWWHQGDQFH� DQG�
UHYHQXH��

� JURZWK�LQ�FRPSHWLQJ�DWWUDFWLRQV��

� DGYHUVH�ZHDWKHU�FRQGLWLRQV��

� GHFOLQH�LQ�DYDLODEOH�OHLVXUH�WLPH��

� HFRQRPLF�FRQGLWLRQV�DIIHFWLQJ�GLVSRVDEOH�LQFRPH��
�
7KH� =RR� LV� D� YDOXDEOH� DQG� XQLTXH� HGXFDWLRQ�� FRQVHUYDWLRQ�� DQG� UHFUHDWLRQ�
UHVRXUFH� IRU� DOO� 0LQQHVRWD� FLWL]HQV�� � 7KH� =RR� LV� IXQGHG� E\� D� FRPELQDWLRQ� RI�
VRXUFHV� IRU� )<� ����� LQFOXGLQJ�� ��� =RR� DGPLVVLRQ� UHFHLSWV� ������� ��� VWDWH�
DSSURSULDWLRQ� ������� ��� =RR� UHYHQXH� SURJUDPV� DQG� DFWLYLWLHV� ������� DQG� ���
SULYDWH�SKLODQWKURSLF�VXSSRUW�������
�
25*$1,=$7,21�352*5$0�6758&785(��
�

�

&RQVHUYDWLRQ�3URJUDPV�������IWH�

(GXFDWLRQ�3URJUDPV�������IWH�

%XLOGLQJ�2SHUDWLRQV�DQG�0DLQWHQDQFH�������IWH�

*XHVW�6HUYLFHV�([WHUQDO�5HODWLRQV�������IWH�

$GPLQLVWUDWLYH�6XSSRUW�������IWH�

([HFXWLYH�'LUHFWRU
V�2IILFH������IWH�

0LQQHVRWD�=RRORJLFDO�%RDUG

�
����������7RWDO�)7(¶V�������� 
�
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW�DQG�WKHLU�/&05�SURMHFW���
7KH�*RYHUQRU�DOVR�UHFRPPHQGV�WKDW������WKRXVDQG�HDFK�\HDU�EH�WUDQVIHUUHG�
IURP�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�WR�WKH�0LQQHVRWD�=RR�IURP�WKH�1DWXUDO�
5HVRXUFH�)XQG��FRQVLVWHQW�ZLWK�06����$�����
�
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$JHQF\�� 01�=22/2*,&$/�*$5'(1�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������3URJUDP�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

&216(59$7,21�352*5$06� ������ ������ ������ ������ ������ ������ ������ ������ ������

('8&$7,21�352*5$06� ���� ���� ������ ������ ������ ������ ������ ���� ������

%8,/',1*�23(5$7,216�$1'�0$,17� ������ ������� ������ ������ ������ ������ ������ �������� ��������

*8(67�69&6��(;7(51$/�5(/$7,216� ������ ������ ������ ������ ������ ������ ������ ���� �����

$'0,1,675$7,9(�6833257� ������ ������ ������ ������ ������ ������ ������ ���� ������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� �������� �������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��/&05�352-(&7� 015� � � � ���� � �

7RWDO�&KDQJH�,WHPV� � � � � ���� � �

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

0,11(627$�5(6285&(6� �� �� �� �� ���� �� ��

1$785$/�5(6285&(6� �� �� ���� �� �� �� ��

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

*,)7� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ����� ����� ����� ����� �����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

)XQG�� �*(1(5$/�

� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� $SSURSULDWLRQV� ������� ������� ��������

� %$6(�$'-8670(17�
� � �

� ��������6DODU\�DQG�%HQHILW�%DVH� ���� ���� ����

%$6(�/(9(/��IRU������DQG������� ������� ������� ��������

� &+$1*(�,7(06� � � �

*29(5125
6�5(&200(1'$7,21� ������� ������� ��������

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�
7KLV� SODQ� LQFOXGHV� EDVH� OHYHO� DGMXVWPHQWV� LQ� )<������DQG�)<������ IRU� VDODU\�
LQIODWLRQ��
�
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW��
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'�� 

5(9(18(�6285&(6��
�
7KH� 0LQQHVRWD� =RRORJLFDO� %RDUG� �0=%�� JHQHUDWHV� VLJQLILFDQW� GHGLFDWHG�
UHYHQXH� DQG� JLIW� IXQGV�� � 7KH� GHGLFDWHG� UHYHQXHV� DUH� JHQHUDWHG� WKURXJK�
DGPLVVLRQ� IHHV� DQG� HQWHUSULVH� VDOHV�� DQG� WKH� JLIWV� DUH� IURP� LQGLYLGXDOV��
FRUSRUDWLRQV��JURXSV�DQG�IRXQGDWLRQV����
�

� $GPLVVLRQV�DQG�RWKHU�HDUQLQJV�DUH�GHSRVLWHG�LQ�WKH�6SHFLDO�5HYHQXH�)XQG�
DQG�DUH�HVWLPDWHG�WR�EH������PLOOLRQ�LQ�)<�������

� *LIWV�UHFHLYHG�IURP�LQGLYLGXDOV��FRUSRUDWLRQV�DQG�IRXQGDWLRQV�DUH�GHSRVLWHG�
LQ�WKH�JLIW� IXQG�DQG�DUH�HVWLPDWHG�WR�EH������PLOOLRQ� LQ�)<��������7KH�JLIW�
IXQG�UHYHQXH�IRU�)<������DQG�)<������LQFOXGHV�WKH�IRXQGDWLRQ�JLIWV�RI������
PLOOLRQ�DQG����������UHVSHFWLYHO\�IRU�FRQVWUXFWLQJ�DQG�HTXLSSLQJ�WKH�:HOOV�
)DUJR�)DPLO\�)DUP��

� ,QWHUHVW�HDUQLQJV�IURP�6SHFLDO�5HYHQXH�DQG�*LIW�)XQG�FDVK�EDODQFHV�DUH�
HVWLPDWHG�WR�EH���������IRU�)<�������

�
)((�6758&785(��
�
7KH�VWDWH�VWDWXWHV�WKDW�FUHDWHG�WKH�0=%�DQG�WKH�=RR�SURYLGHV�WKH����PHPEHU�
ERDUG�ZLWK� WKH�DXWKRULW\� WR�HVWDEOLVK�D�VFKHGXOH�RI�FKDUJHV�IRU�DGPLVVLRQ�DQG�
XVH�RI�WKH�=RR���/HJLVODWLRQ�UHODWHG�WR�IHHV�FRQWDLQHG�LQ�0�6����$������SODFHV�
UHVWULFWLRQV� RQ� LQFUHDVLQJ� WKH� UDWH� RI� FHUWDLQ� IHHV� XQOHVV� DSSURYHG� E\� ODZ���
$GPLVVLRQ� IHHV� WR� WKH� =RR� DUH� VXEMHFW� WR� WKLV� UHVWULFWLRQ�� � &XUUHQW� JHQHUDO�
DGPLVVLRQ�UDWHV�DW�WKH�=RR�DUH�����IRU�DGXOWV�DQG����IRU�FKLOGUHQ��
�
)HHV�DUH�HVWDEOLVKHG�WR�UHFRYHU�D�SRUWLRQ�RI�WKH�FRVW�RI�RSHUDWLQJ�WKH�=RR���,Q�
DGGLWLRQ� WR� WKH� DGPLVVLRQ� IHH�� WKHUH� DUH� XVHU� IHHV� IRU� YDULRXV� HQWHUSULVH�
DFWLYLWLHV�� LQFOXGLQJ� WKH� PRQRUDLO�� JLIW� VWRUH�� IRRG� VHUYLFH�� HGXFDWLRQ� FODVVHV��
DQLPDO�ULGHV��DQG�VSHFLDO�SURJUDPV��VXFK�DV�'ROSKLQV�'DUN�WR�'DZQ��
�
5(&(17�&+$1*(6��
�
$WWHQGDQFH�KDV�EHHQ�UHODWLYHO\�VWHDG\�LQ�UHFHQW�\HDUV�DQG�LV�IRUHFDVW�WR�UHPDLQ�
VXEVWDQWLDOO\�WKH�VDPH���7KH�DGPLVVLRQ�UDWHV�ZHUH�ODVW�LQFUHDVHG�LQ�WKH�VSULQJ�
RI��������0HPEHUVKLS�UDWHV�ZHUH�ODVW�LQFUHDVHG�LQ�WKH�VSULQJ�RI�������
�
)25(&$67�%$6,6��
�
7KH� )<� �������� UHYHQXH� IRUHFDVW� LV� EDVHG� RQ� DWWHQGDQFH� HVWLPDWHV� RI� ����
PLOOLRQ�YLVLWRUV�LQ�HDFK�\HDU�DQG�QR�LQFUHDVH�LQ�DGPLVVLRQ�SULFHV��
�
�
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$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

)RUHFDVW�
*RYHUQRU�
5HFRPP�� )RUHFDVW�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

�

'HGLFDWHG�5HFHLSWV�� � � � � � � � � �

'HSDUWPHQWDO�(DUQLQJV�� � � � � � � � � �

63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������ ������ �����

2WKHU�5HYHQXHV�� � � � � � � � � �

63(&,$/�5(9(18(� ��� ��� ��� ��� ��� ��� ��� ����� ��������

*,)7� ������ ������ ������ ������ ������ ������ ������ �������� ��������

7RWDO�'HGLFDWHG�5HFHLSWV� ������� ������� ������� ������� ������� ������� ������� �������� ��������

�

$JHQF\�7RWDO�5HYHQXHV� ������� ������� ������� ������� ������� ������� ������� �������� ��������
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

%XGJHW�$FWLYLW\�� &216(59$7,21�352*5$06�
3URJUDP�� 0,11(627$�=22�
$JHQF\�� 01�=22/2*,&$/�*$5'(1�

$&7,9,7<�352),/(��
�
&RQVHUYDWLRQ�3URJUDPV�IXOILOO�WKH�=RR¶V�PLVVLRQ�WR�VWUHQJWKHQ�WKH�ERQG�EHWZHHQ�
SHRSOH�DQG�WKH�OLYLQJ�HDUWK�E\�PDQDJLQJ�SURJUDPV�IRU�WKH�FROOHFWLRQ��KDELWDWLRQ��
SUHVHUYDWLRQ�� FDUH�� H[KLELWLRQ�� DQG� WKH� H[DPLQDWLRQ� DQG� VWXG\� RI� ZLOG� DQG�
GRPHVWLF� DQLPDOV�� � &RQVHUYDWLRQ� 3URJUDPV� SURYLGH� WKH� =RR� YLVLWRUV� ZLWK�
LQWHUSUHWLYH� SURJUDPV� DQG� DFWLYLWLHV� UHODWHG� WR� WKH� PDQDJHPHQW� RI� WKH� =RR¶V�
SODQW�DQG�DQLPDO�FROOHFWLRQ��

� &RPSUHKHQVLYH� $QLPDO� &ROOHFWLRQ� DQG� &RQVHUYDWLRQ� 3ODQV� KDYH� EHHQ�
HVWDEOLVKHG�WR�FRQWLQXDOO\�HYDOXDWH�DQG�XSGDWH�DQLPDO�H[KLELWV�DFFRUGLQJ�WR�
WKHLU�FRQVHUYDWLRQ�VLJQLILFDQFH�DQG�LPSDFW�IRU�YLVLWRUV��

� =RR�UHVHDUFK�SURPRWHV�WKH�VXUYLYDO�RI�WKUHDWHQHG�DQG�HQGDQJHUHG�VSHFLHV���
7KH�=RR� LV�D�SDUWQHU� LQ�D�JOREDO�QHWZRUN� WR�PDQDJH�DQLPDO� UHSURGXFWLRQ�
DQG�SRSXODWLRQ�VWXGLHV��

� 7KH�=RR�ZRUNV�FORVHO\�ZLWK�DQG�KRXVHV� WKH� LQWHUQDWLRQDO�KHDGTXDUWHUV�RI�
ERWK� WKH� &RQVHUYDWLRQ� %UHHGLQJ� 6SHFLDOLVW� *URXS� �&%6*�� DQG� WKH�
,QWHUQDWLRQDO�6SHFLHV�,QIRUPDWLRQ�6\VWHP��,6,6����&%6*�PDQDJHV�FDSWLYH�
DQG�ZLOG�SRSXODWLRQV�RI�RYHU�������HQGDQJHUHG�VSHFLHV�DURXQG�WKH�ZRUOG���
,6,6�LV�D�GDWDEDVH�XVHG�WR�PDQDJH�EUHHGLQJ�SURJUDPV�IRU�PRUH�WKDQ�������
WKUHDWHQHG� DQG� HQGDQJHUHG� VSHFLHV� LQ� ��� FRXQWULHV�� � 7KHVH� DUH�
LQGHSHQGHQW��VHOI�VXSSRUWLQJ�RUJDQL]DWLRQV�WKDW�JUHDWO\�HQKDQFH�WKH�=RR¶V�
FRQVHUYDWLRQ�SURJUDPV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
)XQFWLRQDO�ZRUN�DUHDV�ZLWKLQ�WKH�&RQVHUYDWLRQ�3URJUDPV�DUH�DV�IROORZV��

� %LRORJLFDO� 3URJUDPV� $GPLQLVWUDWLRQ� PDQDJHV� WKH� DFWLYLWLHV� RI� WKH�
&RQVHUYDWLRQ�3URJUDPV��

� 7KH� &RQVHUYDWLRQ� 2IILFH� GHYHORSV�� FRRUGLQDWHV�� DQG� LPSOHPHQWV�
FRQVHUYDWLRQ� DFWLYLWLHV� DW� WKH�=RR� DQG� DV� SDUW� RI� JOREDO� HIIRUWV� WR� SURWHFW�
WKUHDWHQHG� DQG� HQGDQJHUHG� DQLPDO� VSHFLHV� DQG� HFRV\VWHPV�� � 3XEOLF�
HGXFDWLRQ�LV�DQ�LQWHJUDO�SDUW�RI�WKH�&RQVHUYDWLRQ�2IILFH�HIIRUWV��

� $QLPDO�&DUH�SURYLGHV�SURIHVVLRQDO�FDUH� IRU� WKH�DFTXLVLWLRQ��EUHHGLQJ��DQG�
KHDOWK�RI�WKH�=RR¶V�GLYHUVH�FROOHFWLRQ�RI�DQLPDO�VSHFLHV��

� $QLPDO� +HDOWK� SURYLGHV� SUHYHQWDWLYH� KHDOWK� FDUH�� PHGLFDO� WUHDWPHQW�
DFFRUGLQJ� WR� WKH� EHVW� YHWHULQDU\� SUDFWLFHV�� DQG�PDLQWHQDQFH� RI� DFFXUDWH�
DFFHVVLRQ�DQG�KHDOWK�UHFRUGV��

� $QLPDO�,QWHUSUHWLYH�3URJUDPV�SURYLGH�HQWHUWDLQLQJ�DQG�HGXFDWLRQDO�SURJUDPV�
XWLOL]LQJ� WKH� =RR¶V� DQLPDO� FROOHFWLRQ�� � 7KHVH� SURJUDPV� LQFOXGH� WKH�:RUOG� RI�
%LUGV�6KRZ��'ROSKLQ�6KRZ��=RRODE��DQG�=RRPRELOH�SURJUDPV�ERWK�DW�WKH�=RR�
DQG�WKURXJKRXW�0LQQHVRWD��

�
7KHVH�ZRUN�DUHDV� IXQFWLRQ�FRRSHUDWLYHO\� WR�GHOLYHU� WKH�EHVW�SUDFWLFH�FDUH�RI� WKH�
=RR¶V� DQLPDO� FROOHFWLRQ�� � &RQVHUYDWLRQ� 3URJUDPV� DOVR� LQWHUDFW� ZLWK� RWKHU� =RR�
GHSDUWPHQWV� DQG� H[WHUQDO� RUJDQL]DWLRQV� WR� VXSSRUW� WKH� =RR¶V� HGXFDWLRQ� DQG�
FRQVHUYDWLRQ�HIIRUWV��
�

� 7KH�&RQVHUYDWLRQ�3URJUDPV�VWDII�ZLOO�SURYLGH�SURIHVVLRQDO�FDUH�IRU�WKH�=RR¶V�
FROOHFWLRQ�RI�SODQWV�DQG�DQLPDOV�DFFRUGLQJ�WR�WKH�JXLGHOLQHV�RI�WKH�$PHULFDQ�
=RR�DQG�$TXDULXP�$VVRFLDWLRQ��

� 7KH�$QLPDO�&ROOHFWLRQ�3ODQ�ZLOO�EH�PDLQWDLQHG�WR�JXLGH�WKH�=RR¶V�ORQJ�UDQJH�
SODQQLQJ� DQG� WKH� FRRSHUDWLYH� HIIRUWV� RI� WKH� FRQVHUYDWLRQ� DQG� HGXFDWLRQ�
SURJUDPV�WR�FUHDWH�ULFK�DQG�WKRXJKW�SURYRNLQJ�H[SHULHQFHV��

� 7KH�&RQVHUYDWLRQ�3ODQ�ZLOO�EH�XWLOL]HG�WR�GHILQH��SULRULWL]H��DQG�JXLGH�WKH�=RR¶V�
ORFDO�DQG�LQWHUQDWLRQDO�FRQVHUYDWLRQ�JRDOV��

� $Q�H[KLELW�PDVWHU�SODQ�ZLOO�EH�FRPSOHWHG� WR�HYDOXDWH�DQG�GHILQH�HDFK� WUDLO¶V�
PLVVLRQ��RUJDQL]DWLRQ��DQG�VSHFLHV�VHOHFWLRQ��

� 9LVLWRU�XQGHUVWDQGLQJ�DQG�HQMR\PHQW�RI�WKH�=RR¶V�PLVVLRQ�DQG�H[KLELWV�ZLOO�EH�
PHDVXUHG�WKURXJK�VXUYH\V��

�
),1$1&,1*�,1)250$7,21��
�
7KH�&RQVHUYDWLRQ�3URJUDPV�DFWLYLW\� LV� IXQGHG�SULPDULO\�WKURXJK�D�FRPELQDWLRQ�RI�
WKH�*HQHUDO�)XQG�DSSURSULDWLRQ�DQG�IURP�WKH�HDUQHG�UHYHQXHV�RI�WKH�=RR��
�
,Q�DGGLWLRQ��WKH�=RR�&RQVHUYDWLRQ�2IILFH�KDV�EHHQ�WKH�UHFLSLHQW�RI�JLIWV�IURP�SULYDWH�
VRXUFHV� WR� FRQGXFW� DFWLYLWLHV� UHODWHG� WR� FRQVHUYDWLRQ� ERWK� DW� WKH� =RR� DQG� LQ�
FRRSHUDWLRQ�ZLWK�RWKHU�RUJDQL]DWLRQV�ZRUOGZLGH�� �7KH�=RR�&RQVHUYDWLRQ�2IILFH� LV�
OHDGLQJ�WKH�ZRUOGZLGH�HIIRUW�WR�VDYH�WLJHUV�IURP�H[WLQFWLRQ�LQ�WKH�ZLOG��
�
%8'*(7�,668(6��

� 7KH�&RQVHUYDWLRQ�3URJUDPV�EXGJHW� LQFOXGHV�DOO�RSHUDWLRQDO�FRVWV� UHODWHG� WR�
WKH�FDUH�RI�WKH�DQLPDO�FROOHFWLRQ���7KH�DQQXDO�IL[HG�FRVWV�LQFOXGH�VWDII�VDODULHV��
DQLPDO�IHHG��DQG�YHWHULQDU\�FDUH��

� 7KHVH�IL[HG�FRVWV�GR�QRW�YDU\�EDVHG�RQ�WKH�QXPEHU�RI�JXHVWV�YLVLWLQJ�WKH�=RR��

� $SSURSULDWLRQ� LQFUHDVHV� DQG� DGPLVVLRQV� UHYHQXHV� KDYH� QRW� IXOO\� FRYHUHG�
LQFUHDVHG�FRVWV�GXH� WR� LQIODWLRQ�� �7KLV�VKRUWIDOO�KDV�UHVXOWHG� LQ� UHGXFWLRQV� LQ�
SURJUDP�DFWLYLWLHV��
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�
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%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����
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7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ������ ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ������ ���� ���� ������ ������ ������ ������

*,)7� ���� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

*,)7� ���� ��� ��� ��� ��� ��� ���

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ���� ���� ���� ����

�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

%XGJHW�$FWLYLW\�� ('8&$7,21�352*5$06�
3URJUDP�� 0,11(627$�=22�
$JHQF\�� 01�=22/2*,&$/�*$5'(1�

$&7,9,7<�352),/(��
�
$�KHDOWK\�QDWXUDO�HQYLURQPHQW�LV�YLWDO�WR�PDLQWDLQLQJ�0LQQHVRWD¶V�FRPPXQLWLHV�DV�
GHVLUDEOH�SODFHV�WR�ZRUN�DQG�OLYH���(GXFDWLRQ��SDUWLFXODUO\�RI�0LQQHVRWD¶V�\RXWK��
RQ�WKH�LPSRUWDQFH�RI�FRQVHUYDWLRQ�RI�WKH�HQYLURQPHQW�LV�WKH�IRFXV�RI�WKLV�DFWLYLW\��
�
(GXFDWLRQ� 3URJUDPV� IXOILOO� WKH� =RR¶V� PLVVLRQ� WR� VWUHQJWKHQ� WKH� ERQG� EHWZHHQ�
SHRSOH�DQG� WKH� OLYLQJ�HDUWK�E\�SURYLGLQJ�HGXFDWLRQDO� LQWHUDFWLRQV�ZLWK�WKH�=RR¶V�
SODQW� DQG� DQLPDO� FROOHFWLRQ� GHVLJQHG� WR� IRVWHU� WKH� GHYHORSPHQW� RI� YDOXHV�
VXSSRUWLYH� RI� VSHFLHV� VXUYLYDO�� ELRGLYHUVLW\�� KDELWDW� SUHVHUYDWLRQ�� DQG�
HQYLURQPHQWDO�VWHZDUGVKLS��

� 7KH� 0LQQHVRWD� =RR� LV� WKH� RQO\� ]RR� ZLWK� DQ� HGXFDWLRQ� GHSDUWPHQW� WKDW� LV�
DFFUHGLWHG�DV�D�6SHFLDO�)XQFWLRQ�6FKRRO�E\�WKH�1RUWK�&HQWUDO�$VVRFLDWLRQ�RI�
6FKRROV�DQG�&ROOHJHV��

� 7KH� =RR� LV� D� SULPDU\� UHVRXUFH� IRU�0LQQHVRWD� VFKRROV� WR� DFKLHYH� HQYLURQ��
PHQWDO�HGXFDWLRQ�OHDUQLQJ�RXWFRPHV��

� (GXFDWLRQ�3URJUDPV�FRQWLQXH� WR�SURYLGH� OHDGHUVKLS�DQG� LQVWUXFWLRQ� IRU� WKH�
LQQRYDWLYH�FXUULFXOXP�DW�WKH�6FKRRO�RI�(QYLURQPHQWDO�6WXGLHV�LQ�SDUWQHUVKLS�
ZLWK�,QGHSHQGHQW�6FKRRO�'LVWULFW�1R�������

� (GXFDWLRQ� 3URJUDPV� VHUYH� GDLO\� =RR� YLVLWRUV� WKURXJK� LQWHUSUHWLYH� JUDSKLFV�
DQG� SURJUDPV� VXFK� DV�0RQRUDLO� WRXUV�� 6KDUN� 5HHI� IHHGLQJ� VHVVLRQV�� DQG�
VSHFLDO�HYHQWV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
)XQFWLRQDO�ZRUN�DUHDV�ZLWKLQ�WKH�(GXFDWLRQ�3URJUDPV�DUH�DV�IROORZV��

� 3XEOLF�DQG�&RPPXQLW\�3URJUDPV�SURYLGH� IXQ�DQG�LQIRUPDWLYH�SURJUDPV�IRU�
IDPLOLHV�� SUH�VFKRRO�DJH� FKLOGUHQ�� VFRXWV�� FROOHJH� DQG� XQLYHUVLW\� VWXGHQWV��
FRPPXQLW\�RUJDQL]DWLRQV��DQG�WKH�JHQHUDO�SXEOLF���3URJUDPV�LQFOXGH�)DPLO\�
=RR� $GYHQWXUHV�� =RR� &DPS�� 6FRXW� 2YHUQLJKWV�� 0LQRULW\� 0HQWRU� 3URJUDP��
=RR�&DUHHU�1LJKWV��)DPLO\�)DUP�2YHUQLJKWV��DQG�,QWHUQVKLSV��

� 6FKRRO� 3URJUDPV� GHVLJQ� DQG� GLVWULEXWH� FXUULFXOXP� PDWHULDOV� DQG� SURYLGH�
VSHFLDOL]HG� HGXFDWLRQ� SURJUDPV� DW� WKH� =RR�� � 3URJUDPV� LQFOXGH� *XLGHG�
7RXUV��$TXDWLF�2YHUQLJKWV��6SHFLDO�(YHQWV��0RQRUDLO�3URJUDPV��DQG�7HDFKHU�
7UDLQLQJ� DQG� 'HYHORSPHQW�� � 6WDII� LV� GHYHORSLQJ� PHWKRGV� WR� LQFRUSRUDWH�
WHFKQRORJ\�WR�H[WHQG�WKH�UHDFK�RI�WKH�=RR¶V�HGXFDWLRQ�SURJUDPV��

� 9ROXQWHHU� 3URJUDPV� SURYLGH� D� YDULHW\� RI� DFWLYLWLHV� DQG� SURJUDPV� IRU�
HGXFDWLRQ� FODVVHV� DQG� JHQHUDO� SXEOLF� YLVLWRUV�� � 9ROXQWHHUV� SURYLGH� DQLPDO�

GHPRQVWUDWLRQ�� OHDG�WRXUV��UHVSRQG�WR�YLVLWRU�TXHVWLRQV��DQG�DVVLVW�LQ�PDQ\�
ZD\V�� �9ROXQWHHUV�KDYH�GRQDWHG�RYHU���PLOOLRQ�KRXUV�RI�VHUYLFH�WR�WKH�=RR�
VLQFH�RSHQLQJ���,Q�)<�������YROXQWHHUV�GRQDWHG�RYHU��������KRXUV��

� 0RQRUDLO�3URJUDPV�SURYLGHG�LQWHUSUHWLYH�WRXUV�RI�WKH�1RUWKHUQ�7UDLO�H[KLELWV�
IRU� �������� YLVLWRUV� LQ� )<� ������ � 6WDII� QDWXUDOLVWV� DOVR� GHYHORSHG� DQG�
GHOLYHUHG�D�YDULHW\�RI�HGXFDWLRQDO�SURJUDPV�IRU�.����DXGLHQFHV��

�
7KHVH� ZRUN� DUHDV� IXQFWLRQ� FRRSHUDWLYHO\� WR� GHOLYHU� KLJK� TXDOLW\� HGXFDWLRQ�
SURJUDPPLQJ���(GXFDWLRQ�3URJUDPV�SDUWQHU�ZLWK�ORFDO�DQG�UHJLRQDO�HQYLURQPHQWDO�
DQG�HGXFDWLRQDO�DJHQFLHV�DQG�RUJDQL]DWLRQV�WR�PD[LPL]H�WKH�LPSDFW�RI�HIIRUWV�WR�
VWUHQJWKHQ�WKH�ERQG�EHWZHHQ�SHRSOH�DQG�WKH�OLYLQJ�HDUWK��
�
7KH�(GXFDWLRQ�3URJUDPV�DW�WKH�=RR�DFFRPSOLVK�WKH�JRDO�RI�HGXFDWLQJ�0LQQHVRWD�
FLWL]HQV� RQ� WKH� LPSRUWDQFH� RI� HQYLURQPHQWDO� VWHZDUGVKLS� WKURXJK� WKH� IROORZLQJ�
VWUDWHJLHV��

� 2IIHU� SURJUDPV� WKURXJK� WKH� ODUJHVW� HQYLURQPHQWDO� OHDUQLQJ� FHQWHU� LQ�
0LQQHVRWD��VHUYLQJ�DOPRVW���������SURJUDP�SDUWLFLSDQWV�DQQXDOO\��

� (QFRXUDJH� YLVLWV� E\�0LQQHVRWD�.���� VWXGHQWV�� � ,Q�)<���������������.����
VWXGHQWV�DQG�FKDSHURQHV�IURP�RYHU�������VFKRROV�YLVLWHG�WKH�=RR��LQFOXGLQJ�
�������VWXGHQWV�ZKR�YLVLWHG�WKH�=RR�ZLWK�IUHH�DGPLVVLRQ��

� ,QFUHDVH� WKH� SDUWLFLSDWLRQ� EDVH�� HVSHFLDOO\� IURP� KLVWRULFDOO\� XQGHU� VHUYHG�
DXGLHQFHV�� WKURXJK� NQRZOHGJH� RI� WKHLU� EDFNJURXQGV�� XVH� RI� LQQRYDWLYH�
SURJUDPPLQJ��QHZ�PDUNHWLQJ�DSSURDFKHV��DQG�RXWUHDFK���$Q�H[DPSOH�RI�WKLV�
KDV�EHHQ�WKH�VXFFHVV�LQ�UHFHLYLQJ�IXQGLQJ�IURP�SULYDWH�GRQRUV�WR�VXEVLGL]H�
WKH� H[SHQVHV� RI� YLVLWV� WR� WKH� =RR� E\� VFKRRO�DJH� FKLOGUHQ� IURP� 6W�� 3DXO��
5RFKHVWHU��DQG�0DQNDWR�SXEOLF�VFKRROV��

� (QFRXUDJH� UHWXUQ� YLVLWV� WKURXJK� XQLTXH� YLVLWRU� H[SHULHQFHV� DQG� G\QDPLF�
SURJUDP� GHYHORSPHQW� E\� HQVXULQJ� WKDW� SURJUDPV� DUH� QHZ� DQG� UHOHYDQW�
WKURXJKRXW� WKH� \HDU�� � $GG� YDOXH� WR� WKH� YLVLWRU� H[SHULHQFH� E\� LQIXVLQJ� IXQ��
LQQRYDWLRQ��DQG�UHFUHDWLRQ�LQWR�WKH�=RR�H[SHULHQFH��

� &RQWLQXDOO\�HYDOXDWH�WKH�RYHUDOO�HIIHFWLYHQHVV�DQG�HIILFLHQF\�RI�WKH�(GXFDWLRQ�
3URJUDPV�LQ�IXOILOOLQJ�LWV�PLVVLRQ�DQG�YLVLRQ�WKURXJK�SDUWLFLSDQW�UHYLHZ��

�
),1$1&,1*�,1)250$7,21��
�
7KH�(GXFDWLRQ�3URJUDPV�DFWLYLW\�LV�IXQGHG�WKURXJK�D�FRPELQDWLRQ�RI�JHQHUDO�IXQG�
DSSURSULDWLRQV��UHYHQXH�HDUQHG�E\�WKH�=RR��DQG�JLIWV�IURP�SULYDWH�GRQRUV��
�
,Q�)<������WKH�PRQRUDLO�SURJUDP�KDG�UHYHQXHV�RI������������7KH�UHYHQXH�IURP�
WKH�YDULHW\�RI�HGXFDWLRQ�DFWLYLWLHV�H[FHHGHG����������LQ�)<�������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

%XGJHW�$FWLYLW\�� ('8&$7,21�352*5$06�
3URJUDP�� 0,11(627$�=22�
$JHQF\�� 01�=22/2*,&$/�*$5'(1�

%8'*(7�,668(6��
�
7KH� (GXFDWLRQ� 3URJUDPV� DFWLYLW\� LV� YLWDO� WR� PHHWLQJ� WKH� =RR¶V� PLVVLRQ� DQG�
FRQWULEXWHV�WR�WKH�PDLQWDLQLQJ�RI�KHDOWK\�DQG�YLWDO�FRPPXQLWLHV�LQ�WKH�VWDWH����
�

� 7KH� (GXFDWLRQ� 3URJUDPV� EXGJHW� VXSSRUWV� VWDII� VDODULHV�� HGXFDWLRQDO�
PDWHULDOV�� SURIHVVLRQDO� GHYHORSPHQW�� DQG� SURJUDP� GHYHORSPHQW��
LPSOHPHQWDWLRQ��DQG�HYDOXDWLRQ����

� 7KH�=RR�FXUUHQWO\�KDV� LQVXIILFLHQW�HGXFDWLRQ�FODVVURRP�VSDFH��ZKLFK� OLPLWV�
WKH�DELOLW\�WR�PHHW�WKH�JURZLQJ�GHPDQG�IRU�SURJUDPPLQJ��

� 7KH�PDMRULW\�RI� WKH�=RR¶V�JUDSKLFV�DQG� LQWHUSUHWLYH�GLVSOD\V�ZHUH� LQVWDOOHG�
RYHU� ��� \HDUV� DJR� DQG� DUH� RXWGDWHG� DQG� LQDGHTXDWH� WR�PHHW� WKH� FXUUHQW�
H[SHFWDWLRQV�DQG�QHHGV�RI�YLVLWRUV�WR�WKH�=RR��

�
�

/&05�5(&200(1'$7,216�',5(&7��
�
7KH� /HJLVODWLYH� &RPPLVVLRQ� RQ� 0LQQHVRWD� 5HVRXUFHV� KDV� UHFRPPHQGHG� WKH�
IROORZLQJ�SURMHFW�VXEPLWWHG�E\�WKH�0LQQHVRWD�=RR�IRU�IXQGLQJ��
�
&RQQHFWLQJ�ZLWK�:LOGOLIH�DW�WKH�0LQQHVRWD�=RR�
�
7KURXJK�FUHDWLRQ�RI�DQ� LQWHJUDWHG�V\VWHP�RI� LQWHUSUHWLYH�JUDSKLFV�DQG�DFWLYLWLHV�
WKH�SURMHFW�ZLOO�FUHDWH�LQWHUDFWLYH�HGXFDWLRQDO�H[SHULHQFHV�DQG�SURYLGH�LQFUHDVHG�
RSSRUWXQLWLHV�IRU�G\QDPLF�LQWHUDFWLRQ�ZLWK�WKH�ZLOGOLIH�FROOHFWLRQ�DW�WKH�=RR���(DFK�
H[KLELW�DUHD�ZLOO�KDYH�D�VSHFLILF�HQYLURQPHQWDO�WKHPH�GHVLJQHG�DQG�SUHVHQWHG�WR�
EH� UHOHYDQW� WR� WKH� QHHGV� DQG� H[SHFWDWLRQV� RI� JHQHUDO� YLVLWRUV� DQG� VFKRRO� DJH�
DXGLHQFHV������������(QYLURQPHQWDO�DQG�1DWXUDO�5HVRXUFHV�7UXVW�)XQG���
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������
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)<������

%DVH�
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*RYHUQRU�
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�
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([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� ���� ���� ���� ���� ���� ������

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� ���� ���� ���� ���� ���� ������

7RWDO�([SHQGLWXUHV� ���� ���� ������ ������ ������ ������ ������ ���� ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��/&05�352-(&7� 015� � � � ���� � �

7RWDO�&KDQJH�,WHPV� � � � � ���� � �

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ����

0,11(627$�5(6285&(6� �� �� �� �� ���� �� ��

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

*,)7� ��� ��� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ���� ���� ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

*,)7� �� ���� ���� ���� ���� ���� ����

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ���� ���� ���� ���� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ����

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ����� ����� ����� ����� �����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

%XGJHW�$FWLYLW\�� %8,/',1*�23(5$7,216�$1'�0$,17�
3URJUDP�� 0,11(627$�=22�
$JHQF\�� 01�=22/2*,&$/�*$5'(1�

$&7,9,7<�352),/(��
�
%XLOGLQJ� 2SHUDWLRQV� DQG� 0DLQWHQDQFH� HQVXUHV� WKDW� IDFLOLWLHV� DUH� DGHTXDWHO\�
SURYLGHG� IRU� DW� WKH� =RR� VR� WKDW� HGXFDWLRQ�� FRQVHUYDWLRQ�� DQG� UHFUHDWLRQ�
SURJUDPV�DUH�GHOLYHUHG�HIILFLHQWO\��HIIHFWLYHO\��DQG�VDIHO\��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
)XQFWLRQDO� ZRUN� DUHDV� ZLWKLQ� %XLOGLQJ� 2SHUDWLRQV� DQG� 0DLQWHQDQFH� DUH� DV�
IROORZV��

� 2SHUDWLRQ�$GPLQLVWUDWLRQ�PDQDJHV�%XLOGLQJ�2SHUDWLRQV�DQG�0DLQWHQDQFH�
DFWLYLWLHV��

� %XLOGLQJ�6HUYLFHV�PDLQWDLQV� WKH�FOHDQOLQHVV�RI�DOO� LQWHULRU�=RR�IDFLOLWLHV�����
PLOOLRQ� VTXDUH� IHHW�� DQG� SURYLGHV� VXSSRUW� IRU� JXHVW� VHUYLFHV�� HGXFDWLRQ�
SURJUDPV��FRQVHUYDWLRQ�SURJUDPV��VSHFLDO�HYHQWV�DQG�IDFLOLW\�UHQWDOV��

� *URXQGV�0DLQWHQDQFH�PDLQWDLQV�WKH�FOHDQOLQHVV�RI�DOO�H[WHULRU�=RR�IDFLOLWLHV�
�����DFUHV��DQG�SURYLGHV�VXSSRUW�IRU�JXHVW�VHUYLFHV��HGXFDWLRQ�SURJUDPV��
FRQVHUYDWLRQ�SURJUDPV��VSHFLDO�HYHQWV�DQG�IDFLOLW\�UHQWDOV��

� +RUWLFXOWXUH�PDLQWDLQV�WKH�SODQW�FROOHFWLRQ�DW�WKH�=RR��

� 6XSSRUWLQJ� 7UDGHV� SURYLGHV� VXSSRUW� WR� DOO� =RR� SURJUDPV� DQG� DFWLYLWLHV��
LQFOXGLQJ� FDUSHQWU\�� HOHFWULFDO�� H[KLELW� GHVLJQ� DQG� IDEULFDWLRQ�� SDLQWLQJ��
SOXPELQJ��YHKLFOH�PDLQWHQDQFH�DQG�ZHOGLQJ��

� 3URMHFW� 0DQDJHPHQW� SURYLGHV� OHDGHUVKLS� IRU� VKLSSLQJ� DQG� UHFHLYLQJ��
VWRFNURRP��VSHFLDO�RSHUDWLRQV��FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�SURMHFWV��

� (QJLQHHULQJ� PDLQWDLQV� FOLPDWH� FRQWURO� IRU� WKH� FRPIRUW� RI� YLVLWRUV� DQG�
PDQDJHPHQW�RI�WKH�FROOHFWLRQ�RI�SODQWV�DQG�DQLPDOV��

� /LIH� 6XSSRUW� PDLQWDLQV� WKH� TXDOLW\� RI� WKH� DTXDWLF� HQYLURQPHQWV� IRU� WKH�
DQLPDO�FROOHFWLRQ��

�
7KHVH� DUHDV�ZRUN� FRRSHUDWLYHO\� WR� SURYLGH� DGHTXDWH� FDUH� IRU� WKH�=RR� IDFLOLW\�
ZLWKLQ�EXGJHW� OLPLWDWLRQV�� �%XLOGLQJ�2SHUDWLRQV�DQG�0DLQWHQDQFH� LQWHUDFWV�ZLWK�
LQWHUQDO�DQG�H[WHUQDO�FXVWRPHUV� WR�VXSSRUW� WKH�=RR¶V�HGXFDWLRQ��FRQVHUYDWLRQ��
DQG�UHFUHDWLRQ�HIIRUWV���7KH�SURJUDP�RSHUDWHV�WR�

� PDLQWDLQ�FOHDQOLQHVV�DQG�DHVWKHWLF�DSSHDUDQFH�IRU�DOO�IDFLOLWLHV�WR�HQKDQFH�
WKH�YLVLWRU�H[SHULHQFH��

� LPSOHPHQW�D�SUHYHQWDWLYH�PDLQWHQDQFH�SURJUDP�WR�FRUUHFW�DQG�VWDQGDUGL]H�
YDULRXV�LQWHUQDO�V\VWHPV��

� SDUWLFLSDWH� LQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� &RQVHUYDWLRQ� 3ODQ� WR� HQVXUH� WKDW�
HQYLURQPHQWDOO\� IULHQGO\�FOHDQLQJ�SURGXFWV�DUH�XWLOL]HG�� WR� UHXVH�DQG� UHF\FOH�
PDWHULDOV�DW�WKH�=RR��DQG�WR�UHGXFH�=RR�FRQVXPSWLRQ�RI�QDWXUDO�UHVRXUFHV��

�
),1$1&,1*�,1)250$7,21��
�
7KH� %XLOGLQJ� 2SHUDWLRQV� DQG� 0DLQWHQDQFH� SURJUDP� LV� IXQGHG� WKURXJK� D�
FRPELQDWLRQ�RI�*HQHUDO�)XQG�DSSURSULDWLRQV�DQG�=RR�HDUQHG�UHYHQXH�IXQGV��
�
7KH�DFWLYLW\�LV�FUHGLWHG�ZLWK�WKH�JLIW�IXQG�UHYHQXH�LQ�)<������DQG�)<������WKDW�ZDV�
UHFHLYHG�E\� WKH�0=%�WR�FRQVWUXFW� WKH�)DPLO\�)DUP�H[KLELW�DW� WKH�=RR�� �7KH������
PLOOLRQ�H[KLELW�ZDV�EXLOW�HQWLUHO\�ZLWK�SULYDWH�FRQWULEXWLRQV��
�
%8'*(7�,668(6��

� %XLOGLQJ�2SHUDWLRQV�DQG�0DLQWHQDQFH�SURJUDP�EXGJHW�VXSSRUWV�VWDII�VDODULHV��
XWLOLWLHV��DQG�PDLQWHQDQFH�VXSSOLHV�DQG�HTXLSPHQW� UHTXLUHG� WR�PDLQWDLQ�=RR�
IDFLOLWLHV�� � 7KHVH� FRVWV� DUH� VXEVWDQWLDOO\� IL[HG� DQG� GR� QRW� YDU\� DFFRUGLQJ� WR�
DWWHQGDQFH�OHYHOV��

� 7KH� DJLQJ� LQIUDVWUXFWXUH� RI� WKH� =RR� UHTXLUHV� LQFUHDVHG� DWWHQWLRQ� WR�
SUHYHQWDWLYH�PDLQWHQDQFH�WR�DOORZ�IRU�WKH�SURIHVVLRQDO�FDUH�RI�WKH�=RR¶V�SODQW�
DQG�DQLPDO�FROOHFWLRQ�DQG�IRU�WKH�HQMR\PHQW�RI�=RR�YLVLWRUV���$SSURSULDWLRQV�IRU�
RSHUDWLQJ�DQG�FDSLWDO�EXGJHWV�DQG�DGPLVVLRQV�UHYHQXHV�KDYH�QRW�NHSW�SDFH�
ZLWK�WKH�LQFUHDVHG�QHHG��

� $SSURSULDWH� LQFUHDVHG� LQYHVWPHQWV� LQ� LQIUDVWUXFWXUH� PDLQWHQDQFH� ZRXOG�
UHGXFH�WKH�ORQJ�WHUP�QHHG�IRU�PDMRU�FDSLWDO�UHSDLU�H[SHQGLWXUHV��

� 7KH�=RR¶V�XWLOLWLHV�FRVWV�LQFUHDVHG�VXEVWDQWLDOO\�LQ�)<������GXH�WR�LQFUHDVHG�
UDWHV� IURP� WKH� XWLOLW\� VXSSOLHUV�� /DFN� RI� LQFUHDVHG� IXQGLQJ� IRU� WKHVH�
XQDYRLGDEOH�LQFUHDVHG�FRVWV�ZLOO�UHTXLUH�UHGXFWLRQV�LQ�RWKHU�RSHUDWLRQV���

�
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$FWXDO�
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$FWXDO�
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%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �
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�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

1$785$/�5(6285&(6� �� �� ���� �� �� �� ��

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������
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�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

*,)7� ���� ������ ���� �� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ������ ���� �� �� �� ��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

%XGJHW�$FWLYLW\�� *8(67�6(59,&(6�$1'�(;7(51$/�5(/$7,216�
3URJUDP�� 0,11(627$�=22�
$JHQF\�� 01�=22/2*,&$/�*$5'(1�

$&7,9,7<�352),/(��
*XHVW�6HUYLFHV� LV� UHVSRQVLEOH� IRU�PDQDJLQJ� WKH�YLVLWRU�H[SHULHQFH�DW� WKH�=RR���
([WHUQDO� 5HODWLRQV� SURPRWHV� WKH�=RR� WR� WKH� SXEOLF� WR� HQFRXUDJH� SDUWLFLSDWLRQ�
DQG� KLJKOLJKW� WKH�=RR¶V�HGXFDWLRQ�� FRQVHUYDWLRQ��DQG� UHFUHDWLRQ�DFWLYLWLHV�DQG�
SURJUDPV�DQG� WR�SURPRWH� WKH�SXEOLF�SULYDWH�SDUWQHUVKLS� WKURXJK�FRQWULEXWLRQV�
VXSSRUWLQJ�WKH�=RR��
�
�675$7(*,(6�$1'�3(5)250$1&(��
)XQFWLRQDO� ZRUN� DUHDV� ZLWKLQ� *XHVW� 6HUYLFHV� DQG� ([WHUQDO� 5HODWLRQV� DUH� DV�
IROORZV��

� 6DOHV�SURPRWHV�WKH�XVH�RI� WKH�=RR�IRU�SLFQLFV��E\�JURXSV��WRXU�RSHUDWRUV��
DQG�DIWHU�KRXUV�HYHQWV��

� *XHVW� 6HUYLFHV� SURYLGHV� FXVWRPHU� VHUYLFH� WR� =RR� YLVLWRUV� LQFOXGLQJ�
DGPLVVLRQV�DQG�FURZG�FRQWURO��

� 3XEOLF�5HODWLRQV�DQG�0DUNHWLQJ�GHILQHV�DQG�LPSOHPHQWV�WKH�PHGLD�UHODWLRQV�
SODQ��DGYHUWLVLQJ��DQG�SURPRWLRQ�RI�WKH�=RR��

� 6SHFLDO�(YHQWV�GHYHORSV�DQG�LPSOHPHQWV�VSHFLDO�DFWLYLWLHV�IRU�WKH�SXEOLF�WR�
XWLOL]H�WKH�=RR�IDFLOLW\��

� *LIW�6WRUH��D� UHWDLO�RSHUDWLRQ��RIIHUV�D�YDULHW\�RI�VRXYHQLUV��JLIW� LWHPV��DQG�
HGXFDWLRQDO�PDWHULDOV�IRU�WKH�SXEOLF�WR�SXUFKDVH���7RWDO�JLIW�VWRUH�VDOHV�LQ�)<�
�����ZHUH������PLOOLRQ��

� 0HPEHUVKLS� 3URJUDPV� SURPRWHV� DQG� DGPLQLVWHUV� WKH� =RR� PHPEHU�
SURJUDP��

� 'HYHORSPHQW�SURPRWHV�SULYDWH�VXSSRUW�IRU�WKH�=RR�SURJUDPV��IDFLOLWLHV�DQG�
DFWLYLWLHV��

�
7KHVH�DUHDV�ZRUN�FRRSHUDWLYHO\�WR�SURPRWH�WKH�=RR�DQG�LWV�PLVVLRQ�WKURXJK�
LQWHUDFWLRQ�ZLWK�FXVWRPHUV�WR�VXSSRUW�WKH�=RR¶V�HGXFDWLRQ��FRQVHUYDWLRQ��DQG�
UHFUHDWLRQ�HIIRUWV��

� 6XUYH\V�ZLOO�EH�XWLOL]HG�WR�GHWHUPLQH�WKH�HIIHFWLYHQHVV�RI�PDUNHWLQJ�HIIRUWV�
DQG�YLVLWRU�VDWLVIDFWLRQ�ZLWK�WKH�SODQW�DQG�DQLPDO�FROOHFWLRQ��SURJUDPV��DQG�
IDFLOLWLHV���'DWD�IURP�VXUYH\V�ZLOO�EH�XWLOL]HG�E\�WKH�%RDUG�RI�'LUHFWRUV�DQG�
DOO�SURJUDP�DUHDV�WR�LPSURYH�FXVWRPHU�VHUYLFH�DQG�SURJUDP�TXDOLW\��

� 7KH�0DUNHWLQJ�3ODQ�ZLOO� IRFXV�RQ�HGXFDWLRQ�DQG�FRQVHUYDWLRQ�HIIRUWV�DQG�
FRUUHODWH�WR�WKH�&RQVHUYDWLRQ�3ODQ��&ROOHFWLRQ�3ODQ��DQG�(GXFDWLRQ�3ODQ��

� 0DUNHWLQJ�HIIRUWV�ZLOO�JHQHUDWH�VXIILFLHQW�DWWHQGDQFH��SURJUDP�SDUWLFLSDWLRQ��
DQG�UHYHQXH�WR�PHHW�RU�H[FHHG�EXGJHW�SURMHFWLRQV��

� 'HYHORSPHQW�HIIRUWV�ZLOO�FRQWLQXH�WR�LQFUHDVH�SULYDWH�VXSSRUW�IRU�=RR�IDFLOLWLHV�
DQG�DFWLYLWLHV��

�
),1$1&,1*�,1)250$7,21��
7KLV� DFWLYLW\� LV� FUHGLWHG� ZLWK� VLJQLILFDQW� UHYHQXHV� IURP� DGPLVVLRQV� FKDUJHV��
PHPEHUVKLS� GXHV�� JLIW� VWRUH� VDOHV�� DQG� FRQFHVVLRQV� LQFRPH�� � 7KHVH� IXQGV� DUH�
XVHG�WR�SD\�D�PDMRULW\�RI�WKH�WRWDO�=RR�RSHUDWLRQV��
�
%8'*(7�,668(6��

� 7KH�*XHVW�6HUYLFHV�DQG�([WHUQDO�5HODWLRQV�SURJUDPV�DUH�HVVHQWLDO�WR�HQVXUH�
=RR� DWWHQGDQFH� DW� OHYHOV� QHFHVVDU\� WR� PHHW� WKH� SURMHFWHG� UHYHQXHV�� � 7KH�

EXGJHW�VXSSRUWV�VWDII�VDODULHV��HIIRUWV�WR�SURPRWH�DWWHQGDQFH�DQG�SDUWLFLSDWLRQ�
LQ�=RR�SURJUDPV�DQG�VSHFLDO�HYHQWV��VXFK�DV�FRQFHUWV�DQG�VHDVRQDO�VSHFLDO�
HYHQWV��

� 'XH�WR�LQFUHDVHG�FRPSHWLWLRQ�IRU�TXDOLW\�IDPLO\�UHFUHDWLRQDO�RSSRUWXQLWLHV��WKH�
=RR¶V�PDUNHWLQJ�HIIRUWV�QHHG�WR�EH�LQFUHDVHG�WR�VWD\�FRPSHWLWLYH��

� ,QFUHDVHG� XVH� RI� WHFKQRORJ\� WR� LPSURYH� FXVWRPHU� VHUYLFHV� WKURXJK� PRUH�
HIILFLHQW� DQG� VWUHDPOLQHG� DGPLVVLRQV� SURFHGXUHV�� PHPEHUVKLS� SURJUDPV��
LQYHQWRU\�� UHWDLO�� DQG� VFKHGXOLQJ� SURFHGXUHV� DUH� QHFHVVDU\� WR� PHHW� YLVLWRU�
H[SHFWDWLRQV��

)<���������([SHQGLWXUHV�
E\�&DWHJRU\

&RPSHQ�

VDWLRQ

���

2SHUDWLRQV

���
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

%XGJHW�$FWLYLW\�� $'0,1,675$7,9(�6833257�
3URJUDP�� 0,11(627$�=22�
$JHQF\�� 01�=22/2*,&$/�*$5'(1�

$&7,9,7<�352),/(��
�
$GPLQLVWUDWLYH� 6XSSRUW� SURYLGHV� PDQDJHPHQW� DQG� VXSSRUW� VHUYLFHV� IRU� WKH�
RSHUDWLRQ�RI�WKH�=RR���$GPLQLVWUDWLYH�6XSSRUW�PDQDJHV�WKH�=RR�VWDII�DQG�ILQDQFLDO�
DQG�FDSLWDO�UHVRXUFHV��DQG�HQVXUHV�WKDW�WKH�SROLFLHV�DQG�LQLWLDWLYHV�RI�WKH�%RDUG�RI�
'LUHFWRUV�DUH�HIIHFWLYHO\�DQG�HIILFLHQWO\�LPSOHPHQWHG��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
)XQFWLRQDO�ZRUN�DUHDV�ZLWKLQ�$GPLQLVWUDWLYH�6XSSRUW�DUH�DV�IROORZV��

� +XPDQ� 5HVRXUFHV� SURYLGHV� IRU� WKH� VWDIILQJ� RI� WKH� =RR� DQG�PDQDJHV� WKH�
ODERU�UHODWLRQV�DQG�FRPSHQVDWLRQ�DFWLYLW\�RI�WKH�=RR��

� )LQDQFH� DQG� 3XUFKDVLQJ� PDLQWDLQV� ILQDQFLDO� DQG� DFFRXQWLQJ� IXQFWLRQV�
DFFRUGLQJ� WR� VWDWH� RI� 0LQQHVRWD� JXLGHOLQHV� DQG� PDQDJHV� WKH� =RR¶V�
SURFXUHPHQW�RI�VXSSOLHV�DQG�PDWHULDOV��

� ,QIRUPDWLRQ� 6\VWHPV� PDQDJHV� WKH� HIIHFWLYH� XVH� RI� WHFKQRORJ\� WR� LPSURYH�
FXVWRPHU�VHUYLFH�DQG�PD[LPL]H�EXVLQHVV�RSHUDWLRQ�HIILFLHQF\��

� +HDOWK��6DIHW\�� DQG�6HFXULW\�PDLQWDLQV�D� VDIH�DQG�VHFXUH�HQYLURQPHQW� IRU�
WKH�FXVWRPHUV��WKH�VWDII��DQG�WKH�DQLPDO�FROOHFWLRQ��

� 'LUHFWRU¶V� 2IILFH� SURYLGHV� IRU� OHDGHUVKLS� DQG� PDQDJHPHQW� RI� WKH� =RR¶V�
RSHUDWLRQV��

�
7KHVH� DUHDV�ZRUN� FRRSHUDWLYHO\� WR�PDQDJH� WKH�=RR¶V� RSHUDWLRQV� DQG� LWV� SODQW�
DQG� DQLPDO� FROOHFWLRQ�� � $GPLQLVWUDWLYH� 6XSSRUW� LQWHUDFWV�ZLWK� WKH�=RR�%RDUG� RI�
'LUHFWRUV�DQG�H[WHUQDO�FXVWRPHUV�WR�VXSSRUW� WKH�=RR¶V�HGXFDWLRQ��FRQVHUYDWLRQ��
DQG�UHFUHDWLRQ�HIIRUWV��
�

� 0DQDJH� WKH� =RR� WR� PHHW� RU� H[FHHG� )<� �������� DWWHQGDQFH� DQG� EXGJHW�
SURMHFWLRQV��

� 0DLQWDLQ� KLJK� OHYHO� RI� YLVLWRU� VDWLVIDFWLRQ�� 7KH� PRVW� UHFHQW� 9LVLWRU� 6XUYH\�
LQGLFDWHG�WKDW�����RI�YLVLWRUV�UHODWHG�WKHLU�RYHUDOO�VDWLVIDFWLRQ�ZLWK�WKHLU�=RR�
YLVLW�DV�H[FHOOHQW��

� &RQWLQXH� WR�SURPRWH�SUHYHQWDWLYH� LQLWLDWLYHV� WR� LPSURYH�VDIHW\� IRU�VWDII�DQG�
YLVLWRUV��

� 0DLQWDLQ� DQG� LPSURYH� LQIRUPDWLRQ� V\VWHPV� WR� LQFUHDVH� HIILFLHQF\� DQG�
LPSURYH�FXVWRPHU�VHUYLFH��

�

),1$1&,1*�,1)250$7,21��
�
=RR� $GPLQLVWUDWLYH� DFWLYLW\� LV� IXQGHG� WKURXJK� D� FRPELQDWLRQ� RI� *HQHUDO� )XQG�
DSSURSULDWLRQV��HDUQHG�UHYHQXHV��DQG�JLIWV��
�
%8'*(7�,668(6��
�
7KH� IXQFWLRQDO� XQLWV� ZLWKLQ� $GPLQLVWUDWLYH� 6XSSRUW� ZLOO� SULRULWL]H� HIIRUWV� LQ� WKH�
ELHQQLXP�DQG�XWLOL]H�UHVRXUFHV�WRZDUGV�WKH�IROORZLQJ�QHHGV��

� GHYHORSPHQW� RI� D�PDVWHU� SODQ� WR� JXLGH� IXWXUH� FDSLWDO� LQYHVWPHQWV�� H[KLELW�
GHYHORSPHQW��DQG�FRQVHUYDWLRQ��HGXFDWLRQ�DQG�UHFUHDWLRQ�SODQV��

� FRQWLQXDWLRQ� RI� WKH� SDUWQHUVKLS� GHYHORSHG� ZLWK� SULYDWH� DQG� SXEOLF�
UHSUHVHQWDWLYHV��

� H[SDQVLRQ� RI� ORQJ� WHUP� HDUQHG� UHYHQXH� SRWHQWLDO� WKURXJK� HQWUHSUHQHXULDO�
DFWLYLW\��

�
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$FWXDO�
)<������
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)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ���� ������
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7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ���� ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ������ ���� ������ ������ ������ ������ ������
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�)���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�0LQQHDSROLV�(PSOR\HHV¶�5HWLUHPHQW�)XQG��0(5)��ZDV�HVWDEOLVKHG�LQ�ODZ�LQ�
�������7KH�IXQG�SURYLGHV�VXUYLYRU�DQG�GLVDELOLW\�EHQHILWV�WR�DFWLYH�PHPEHUV�DQG�
UHWLUHPHQW� EHQHILWV� WR� UHWLUHG� PHPEHUV�� � 0HPEHUV� DUH� QRW� FRYHUHG� E\� VRFLDO�
VHFXULW\�DQG�DUH�FRQVLGHUHG�EDVLF�SODQ�PHPEHUV���7KH�0(5)�IXQG�ZDV�FORVHG�WR�
QHZ�PHPEHUV�RQ����������$OO�HPSOR\HHV�KLUHG�DIWHU�WKDW�GDWH�DUH�PHPEHUV�RI�WKH�
3XEOLF�(PSOR\HHV�5HWLUHPHQW�$VVRFLDWLRQ��3(5$���
�
7KHUH�DUH�FXUUHQWO\�������DFWLYH�PHPEHUV�LQ�WKH�IXQG���(PSOR\HU�XQLWV��LQ�RUGHU�
RI�QXPEHU�RI�DFWLYH�PHPEHUV��DUH� WKH�FLW\�RI�0LQQHDSROLV��0LQQHDSROLV�6SHFLDO�
6FKRRO� 'LVWULFW� 1R�� ��� 0HWURSROLWDQ� $LUSRUWV� &RPPLVVLRQ�� 0HWURSROLWDQ� :DVWH�
&RQWURO�&RPPLVVLRQ��DQG�WKH�0LQQHVRWD�6WDWH�&ROOHJH�DQG�8QLYHUVLW\�6\VWHP��
�
0(5)� LV� D� FRVW� VKDULQJ�PXOWLSOH� HPSOR\HU� SODQ� JRYHUQHG� E\� D� VHYHQ�PHPEHU�
ERDUG�DQG�DGPLQLVWHUHG�E\�DQ�H[HFXWLYH�GLUHFWRU��ZKR�VHUYHV�XQGHU�FRQWUDFW�ZLWK�
WKH� ERDUG�� � 7KH� FLW\� RI� 0LQQHDSROLV� KDV� WZR� YRWLQJ� PHPEHUV� RQ� WKH� ERDUG��
LQFOXGLQJ� WKH� PD\RU� DQG� D� UHSUHVHQWDWLYH� IURP� WKH� 0LQQHDSROLV� FLW\� FRXQFLO���
0(5)�UHWDLQV�SURIHVVLRQDO�PRQH\�PDQDJHUV� WR�PDQDJH� WKH�DVVHWV�RI� WKH�IXQG�
DQG�HPSOR\V�WKH�VHUYLFHV�RI�DQ�LQYHVWPHQW�FRQVXOWLQJ�ILUP�WR�FRQGXFW�VHDUFKHV��
PRQLWRU� SHUIRUPDQFH� DQG� LQVXUH� FRPSOLDQFH� ZLWK� YDULRXV� UHJXODWRU\�
UHTXLUHPHQWV���7KH�IXQG�DOVR�KDV�DQ�LQYHVWPHQW�DGYLVRU\�SDQHO�WKDW�RYHUVHHV�DOO�
LQYHVWPHQW�GHFLVLRQV�RI�WKH�IXQG��
�
7KH� IXQG¶V� FXUUHQW� DVVHWV� DUH� ������ ELOOLRQ� DQG� LWV� DFFUXHG� DFWXDULDO� OLDELOLW\� LV�
������ELOOLRQ��IRU�D�IXQGLQJ�UDWLR�RI����������,WV�FXUUHQW�XQIXQGHG�OLDELOLW\�LV��������
PLOOLRQ��
�
&XUUHQW�)XQG�6WDWXV��'ROODUV�LQ�7KRXVDQGV���
�

5HWLUHHV� ������
'HIHUUHG�5HWLUHPHQWV� ����
� �
$FWLYH�0HPEHUV� ������
3URMHFWHG�3D\UROO� �������PLOOLRQ�
$YHUDJH�$JH��\HDUV�� �����
$YHUDJH�6HUYLFH��\HDUV�� �����
� �
&XUUHQW�$VVHWV� ������ELOOLRQ�
$FWXDULDO�$FFUXHG�/LDELOLW\� ������ELOOLRQ�
)XQGLQJ�5DWLR� �������

�
�
�
�
�

5(9(18(6��
�
(PSOR\HUV� DQG� WKH� VWDWH� DUH� PDNLQJ� VXSSOHPHQWDO� SD\PHQWV� VR� WKDW� WKH�
XQIXQGHG� OLDELOLW\� ZLOO� EH� HOLPLQDWHG� E\� WKH� \HDU� ������ � 6WDWH� ODZ� �0�6�� ���$��
HVWDEOLVKHV�WKH�IRUPXOD�IRU�DOORFDWLQJ�REOLJDWLRQV�DPRQJ�FRQWULEXWRUV���7KH�DQQXDO�
FRQWULEXWLRQ� LV� EDVHG� RQ� DQ� DQQXDO� OHYHO� GROODU� SD\PHQW�� � )XQG� HPSOR\HUV�
FRQWULEXWH�������RI�SD\UROO�SOXV������PLOOLRQ���7KH�UHPDLQGHU�LV�SDLG�E\�WKH�VWDWH�
XS�WR�D�PD[LPXP�DQQXDO�FRQWULEXWLRQ�RI�������PLOOLRQ��/DZV�RI�������&K���������
7KH�VWDWH�SD\V�URXJKO\�����RI�WKH�WRWDO�VXSSOHPHQWDO�FRQWULEXWLRQ��
�
%DVHG�RQ� WKH� IXQG¶V�DFWXDULDO�UHSRUW� IRU��������� WKH�VWDWH�FRQWULEXWLRQ� LV��������
PLOOLRQ�LQ�)<������DQG��������PLOOLRQ�SHU�\HDU�EHJLQQLQJ�LQ�)<��������*URZWK�LQ�
WKH� YDOXH� RI� DVVHWV� KDV� GHFUHDVHG� WKH� XQIXQGHG� OLDELOLW\� DQG� WKH� QHHG� IRU�
VXSSOHPHQWDO�FRQWULEXWLRQV��
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW��
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$JHQF\�([HFXWLYH�6XPPDU\� '�����

%XGJHW�%ULHIV�E\�)XQG� '�����
5HYHQXH�6XPPDU\�1DUUDWLYH� '�����
)HGHUDO�)XQGV�6XPPDU\� '�����
&KDQJH�,WHP���5HDOORFDWLRQ�2I�%DVH�5HVRXUFHV� '�����
&KDQJH�,WHP���6QRZPRELOH�)XQG�%XGJHW�5HGXFWLRQ� '�����
&KDQJH�,WHP���/RWWHU\�,Q�/LHX�6DOHV�7D[� '�����
&KDQJH�,WHP���3&$�(QYLURQPHQWDO�7D[�5HIRUP� '�����

352*5$06��%8'*(7�$&7,9,7,(6��$1'�&+$1*(�,7(06� �

/$1'�$1'�0,1(5$/�5(6285&(�0*07� '�����

:$7(5�5(6285&(6�0*07� '�����

)25(67�0$1$*(0(17� '�����
� )RUHVW�0DQDJHPHQW� '�����
� )LUH�)LJKWLQJ� '�����
� <RXWK�3URJUDPV� '�����
� 6XVWDLQ�5HV�$FW�,PSOHPHQWDWLRQ� '�����

3$5.6�	�5(&5($7,21�0*07� '�����

75$,/6�	�:$7(5:$<6�0*07� '�����
� 7UDLOV�	�:DWHUZD\V�0JPW� '�����
� :DWHU�$FFHVV�	�5HFUHDWLRQ� '�����
� � &KDQJH�,WHP���:DWHU�$FFHVV���)HGHUDO�:DOORS�%UHDX[� '�����
� 7UDLOV�5HFUHDWLRQ� '�����

),6+�0$1$*(0(17� '�����

:,/'/,)(�0$1$*(0(17� '�����

(&2/2*,&$/�6(59,&(6� '�����

(1)25&(0(17��15�/$:6�	�58/(6� '�����

23(5$7,216�6833257� '�����
� )LHOG�2SHUDWLRQV�6XSSRUW� '�����
� 5HJLRQDO�2SHUDWLRQV�6XSSRUW� '�����
� $GPLQLVWUDWLYH�0DQDJHPHQW� '�����
� 5HFUHDWLRQ��	�/RFDO�,QLWLDWLYH�*UDQWV� '�����
�  
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'���

$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�PLVVLRQ�RI�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�LV�³WR�ZRUN�ZLWK�FLWL]HQV�WR�
SURWHFW�DQG�PDQDJH�WKH�VWDWH¶V�QDWXUDO�UHVRXUFHV��WR�SURYLGH�RXWGRRU�UHFUHDWLRQ�
RSSRUWXQLWLHV��DQG�WR�SURYLGH�IRU�FRPPHUFLDO�XVHV�RI�QDWXUDO�UHVRXUFHV�LQ�D�ZD\�
WKDW� FUHDWHV� D� VXVWDLQDEOH� TXDOLW\� RI� OLIH�´� �'LUHFWLRQV� IRU� 1DWXUDO� 5HVRXUFHV�
������'15¶V�VWUDWHJLF�SODQ��
�
7KH� '15� PLVVLRQ� LV� EURDG�� � ,W� LQFOXGHV� SURYLGLQJ� KXQWLQJ� DQG� ILVKLQJ�
RSSRUWXQLWLHV� IRU� PLOOLRQV� RI� 0LQQHVRWDQV�� SURYLGLQJ� KLJK� TXDOLW\� UHFUHDWLRQ�
RSSRUWXQLWLHV� IRU� SDUN� DQG� WUDLO� XVHUV�� SURYLGLQJ� HFRQRPLF� RSSRUWXQLWLHV� IRU�
UHVRXUFH�LQGXVWULHV��SUHVHUYLQJ�LPSRUWDQW�IHDWXUHV�RI�WKH�VWDWH¶V�QDWXUDO�KHULWDJH���
'15�SURJUDPV� LQFOXGH� ILVK�DQG�ZLOGOLIH�KDELWDW� LPSURYHPHQW�� ILUH�PDQDJHPHQW��
PLQHUDO�SRWHQWLDO� UHVHDUFK��PDQDJHPHQW�RI�SXEOLF� ODQGV�DQG�ZDWHUV��DQG�PDQ\�
RWKHUV²DOO�GHVLJQHG�WR�SURYLGH�VXVWDLQDEOH�EHQHILWV�WR�0LQQHVRWDQV�IRU�WKH�ORQJ�
WHUP���7KH�'15�PLVVLRQ�UHTXLUHV�VKDULQJ�VWHZDUGVKLS�ZLWK�FLWL]HQV�DQG�SDUWQHUV�
DQG�ZRUNLQJ�WRJHWKHU�WR�DGGUHVV�VRPHWLPHV�FRQIOLFWLQJ�LQWHUHVWV��
�
7KH� JRDO� RI� VXVWDLQDELOLW\� JXLGHV� RXU� ZRUN�ZLWK� FLWL]HQV� WR�PDQDJH� WKH� VWDWH¶V�
QDWXUDO� UHVRXUFHV�� � 6XVWDLQDELOLW\� GHSHQGV� RQ� KHDOWK\� HFRV\VWHPV�� D� YLEUDQW�
HFRQRP\��DQG�YLDEOH�FRPPXQLWLHV���+HDOWK\�HFRV\VWHPV�VXSSRUW�QDWXUDO�UHVRXUFH�
LQGXVWULHV��WRXULVP��RXWGRRU�UHFUHDWLRQ��DQG�OLIHVW\OHV�LPSRUWDQW�WR�0LQQHVRWDQV����
�
'15¶V��PLVVLRQ��JRDOV��DQG�SURJUDPV�VXSSRUW�WKH�*RYHUQRU¶V�%LJ�3ODQ�JRDOV�IRU�
+HDOWK\�� 9LWDO� &RPPXQLWLHV� �,QLWLDWLYH�� � *URZLQJ� 6PDUW� LQ�0LQQHVRWD��� 6HUYLFH��
1RW� 6\VWHPV� �,QLWLDWLYHV�� � $FWLYH�� (QJDJHG� &LWL]HQV�� DQG� 6WDWH� 'HSDUWPHQWV���
%HVW�%DQJ� IRU� WKH�%XFN��� DQG�0LQQHVRWD�� �:RUOG�&RPSHWLWRU� �,QLWLDWLYH�� � -HVVH�
³7KH� 7RXULVP� *RYHUQRU´� 9HQWXUD�� � 3URPRWLQJ� 0LQQHVRWD�� 3URPRWLQJ� WKH�
,QGXVWU\��� � 6HH� 2SHUDWLQJ� (QYLURQPHQW� VHFWLRQ� IRU� VSHFLILF� DJHQF\� DFWLRQ�
SULRULWLHV��
�
.(<�6(59,&(�675$7(*,(6��
�
7KH�GHSDUWPHQW�ZRUNV�ZLWK�FLWL]HQV��SURYLGLQJ�VFLHQWLILF�DQG�WHFKQLFDO�H[SHUWLVH��
WR�VHW�SULRULWLHV�DQG�DSSURDFKHV�LQ�PDQDJLQJ�WKH�GLYHUVH�QDWXUDO�UHVRXUFH�RI�WKH�
VWDWH���2SHUDWLRQDOO\��WKLV�LV�GRQH�WKURXJK�QLQH�GLYLVLRQV�DQG�ILYH�EXUHDXV���6WDII�
DUH� ORFDWHG� LQ� VL[� UHJLRQV� DQG� RYHU� ���� ILHOG� RIILFHV� WR� SURYLGH� VHUYLFHV�
WKURXJKRXW�WKH�VWDWH����
�
,Q�FDUU\LQJ�RXW�LWV�PLVVLRQ��'15�DGPLQLVWHUV����PLOOLRQ�DFUHV�LQ�PLQHUDO�ULJKWV�DQG�
���� PLOOLRQ� DFUHV� RI� ODQG� IRU� VWDWH� IRUHVWV�� ZLOGOLIH� PDQDJHPHQW� DUHDV�� SDUNV��
UHFUHDWLRQ� DUHDV�� VFLHQWLILF� DQG� QDWXUDO� DUHDV�� VWDWH� WUDLOV�� DQG� SXEOLF� ZDWHU�
DFFHVV�VLWHV��
�
$FWLYLWLHV�UHJXODWHG�E\�WKH�GHSDUWPHQW�LQFOXGH�KXQWLQJ��WUDSSLQJ��ILVKLQJ��ERDWLQJ��
VQRZPRELOLQJ��ZLOG�ULFH�JDWKHULQJ��WLPEHU�KDUYHVWLQJ��PLQHUDO�H[SORUDWLRQ��PLQLQJ�

DQG�PLQHODQG� UHFODPDWLRQ�� GUHGJLQJ�� ILOOLQJ�� DQG� GUDLQLQJ� SURWHFWHG�ZDWHUV� DQG�
ZHWODQGV��FRQVWUXFWLQJ�DQG�PDLQWDLQLQJ�GDPV��DSSURSULDWLQJ�VXUIDFH�DQG�JURXQG�
ZDWHUV�� HVWDEOLVKLQJ� ODNH� OHYHOV� DQG� SHUPLWWLQJ� ZRUN� LQ� WKH� ODNH� EHGV��
GHYHORSPHQW�RQ�VKRUHODQGV��IORRGSODLQV��DQG�ZLOG�DQG�VFHQLF�ULYHUV��SULYDWH�JDPH�
IDUPV��ILVK�KDWFKHULHV��URDGVLGH�]RR�RSHUDWLRQV��DQG�RSHQ�EXUQLQJ���
�
.H\�PDQDJHPHQW�SULQFLSOHV�RXWOLQHG�LQ�WKH�GHSDUWPHQW¶V�VWUDWHJLF�SODQ�ZLOO�JXLGH�
RXU�VWUDWHJLHV�IRU�PDQDJLQJ�0LQQHVRWD¶V�QDWXUDO�UHVRXUFHV��
�

� 2XU�ORQJ�WHUP��EDVLF�ZRUN�WR�VXVWDLQ�QDWXUDO�UHVRXUFHV�DQG�VHUYH�FLWL]HQV�LV�
WKH�EDFNERQH�RI�HIIHFWLYH�UHVRXUFH�PDQDJHPHQW��

� &RRSHUDWLRQ� ZLWK� RWKHU� DJHQFLHV�� ORFDO� XQLWV� RI� JRYHUQPHQW�� FLWL]HQV�� DQG�
VWDNHKROGHU� JURXSV� LV� WKH� EHVW� DSSURDFK� WR� PDQDJLQJ� QDWXUDO� UHVRXUFHV�
HIIHFWLYHO\��

� :H�ZLOO�HPSKDVL]H�D�V\VWHPV�DSSURDFK�WR�UHVRXUFH�PDQDJHPHQW�WKDW�VHHNV�
WR�FRRUGLQDWH�DQG�LQWHJUDWH�WKH�EURDG�VFRSH�RI�PDQDJHPHQW�HIIRUWV��

� &RPSOH[�FKDOOHQJHV�RI� WKH� IXWXUH�ZLOO� UHTXLUH� LQFUHDVHG�HPSKDVLV�RQ�JRRG�
VFLHQFH�� DFFXUDWH� LQIRUPDWLRQ� DQG� VWDWH�RI�WKH�DUW� WHFKQRORJ\�� HVSHFLDOO\�
LQIRUPDWLRQ�V\VWHPV��

� *RRG� LQWHUQDO� DQG� H[WHUQDO� FRPPXQLFDWLRQ� ZLOO� EH� HVVHQWLDO� LQ� PDQDJLQJ�
IXWXUH�QDWXUDO�UHVRXUFH�FKDOOHQJHV��

� 0DQ\� UHVRXUFH�DQG� ODQG�XVH�GHFLVLRQV�VKRXOG�EH�PDGH�DW� WKH� ORFDO� OHYHO��
DQG�'15�ZLOO�H[SDQG�HIIRUWV�WR�SURYLGH�LQIRUPDWLRQ�DQG�WHFKQLFDO�DVVLVWDQFH�
WR�FLWL]HQV�DQG�ORFDO�JRYHUQPHQW��

� 1DWXUDO� UHVRXUFH� VWHZDUGVKLS� HGXFDWLRQ� ZLOO� EH� D� FRUQHUVWRQH� IRU� '15�
HIIRUWV� WR� GHYHORS� DQ� HQYLURQPHQWDO� VWHZDUGVKLS� HWKLF� DPRQJ� DOO�
0LQQHVRWDQV��

� $FFXUDWH�DVVHVVPHQW�RI�RXU�HIIHFWLYHQHVV�DQG�PDQDJHPHQW�PXVW�RFFXU�RQ�D�
UHJXODU�EDVLV��

� '15�DFWLRQV�VKRXOG�PRGHO�VXVWDLQDEOH�XVH�RI�QDWXUDO�UHVRXUFHV��

� ,QWHJUDWLQJ� SODQQLQJ� DQG�EXGJHWLQJ�DFURVV�DUHD�� UHJLRQDO�� DQG�VWDWH� OHYHOV�
ZLOO�VWUHQJWKHQ�RXU�DELOLW\�WR�DFFRPSOLVK�RXU�JRDOV�DQG�REMHFWLYHV��

� 6XVWDLQLQJ�QDWXUDO�UHVRXUFHV�UHTXLUHV�DQ�HIIHFWLYH�DQG�VNLOOHG�ZRUNIRUFH��

� '15¶V�SURGXFWV�DQG�VHUYLFHV�ZLOO�EH�RI�WKH�KLJKHVW�TXDOLW\��
�
23(5$7,1*�(19,5210(17��
�
0LQQHVRWD¶V�SRSXODWLRQ�KDV� WKH� IDVWHVW�JURZWK�UDWH� LQ� WKH�8SSHU�0LGZHVW�� �7KH�
SRSXODWLRQ� LV� H[SHFWHG� WR� LQFUHDVH� E\� ���� PLOOLRQ� E\� ������ � 1HDUO\� ���� RI�
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0LQQHVRWDQV�OLYH�LQ�FLWLHV���6XUYH\V�LQGLFDWH�WKDW�PRVW�$PHULFDQV�SUHIHU�D�VLQJOH�
IDPLO\�GZHOOLQJ�LQ�D�QRQ�XUEDQ�VHWWLQJ��
�
3RSXODWLRQ� JURZWK�� KRXVLQJ� SUHIHUHQFHV� DQG� WKH� HFRQRP\� DUH� FRQWULEXWLQJ� WR�
LQWHQVH� SUHVVXUHV� RQ� 0LQQHVRWD¶V� QDWXUDO� UHVRXUFHV�� � 6LPLODUO\�� WHFKQRORJLFDO�
FKDQJHV� �MHW� VNLV�� ILVK� ILQGHUV�� RII� URDG� YHKLFOHV�� DUH� SXWWLQJ� XQSUHFHGHQWHG�
UHFUHDWLRQDO�SUHVVXUH�RQ�0LQQHVRWD¶V�UHVRXUFHV�� � ,QFUHDVHG�GHPDQG�RQ�QDWXUDO�
UHVRXUFHV� DORQJ� ZLWK� FKDQJHV� LQ� ODQG� XVH� DQG� RXWGRRU� UHFUHDWLRQ� FKDOOHQJH�
'15
¶�DELOLW\�WR�PHHW�LWV�JRDO�RI�VXVWDLQDELOLW\���/DQG�XVH�FRQYHUVLRQ�FRQWLQXHV�WR�
IUDJPHQW�DQG�UHGXFH�WKH�H[WHQW�RI�HFRORJLFDO�FRPPXQLWLHV��DQG�PDQ\�HFRORJLFDO�
FRPPXQLWLHV�UHTXLUH�UHVWRUDWLRQ�DQG�LPSURYHG�PDQDJHPHQW�WR�UHYHUVH�WUHQGV�RI�
GHFOLQLQJ�KHDOWK��
�
*LYHQ� WKLV� RSHUDWLQJ� HQYLURQPHQW�� '15� ZLOO� HPSKDVL]H� WKUHH� EURDG� UHVRXUFH�
PDQDJHPHQW�VWUDWHJLHV��
�
&RQVHUYDWLRQ� &RQQHFWLRQV�� � '15� ZLOO� SDUWQHU� ZLWK� ORFDO� FLWL]HQ� JURXSV� DQG�
ORFDO� JRYHUQPHQWV� WR� HVWDEOLVK� DQG� PDLQWDLQ� ODQG� DQG� ZDWHU� FRQQHFWLRQV�
WKURXJKRXW�0LQQHVRWD��
�
6PDUW�*URZWK�� �'15�ZLOO�ZRUN�ZLWK�RWKHU�JRYHUQPHQW��QRQ�SURILW��DQG�IRU�SURILW�
RUJDQL]DWLRQV� WR� VXVWDLQ� KHDOWK\� HFRV\VWHPV�� D� YLEUDQW� HFRQRP\�� DQG� OLYDEOH�
FRPPXQLWLHV��
�
6XVWDLQDEOH� )RUHVWV�� � '15� UHFRJQL]HV� WKH� FULWLFDO� LPSRUWDQFH� RI� VXVWDLQDEOH�
IRUHVW� HFRV\VWHPV� DQG� ZLOO� FRQWLQXH� FRRSHUDWLQJ� ZLWK� RWKHU� DJHQFLHV� DQG�
RUJDQL]DWLRQV�WR�DFFRPSOLVK�WKDW�HQG��
�
'15� LV� JXLGHG� E\� ³'RLQJ� WKH� ULJKW� WKLQJV�DQG�GRLQJ� WKHP�ZHOO�´� �:H�ZLOO�ZRUN�
FRQWLQXRXVO\� WR� DVVXUH� WKDW� H[LVWLQJ� UHVRXUFHV� DUH� GLUHFWHG� WRZDUG� RXU� KLJKHVW�
SULRULWLHV�� � 7KH� GHSDUWPHQW� LV� SURSRVLQJ� LQWHUQDO� UHDOORFDWLRQV� WKDW� PHHW� RXU�
PDQDJHPHQW� SULQFLSOH� RI� FRQVWDQWO\� VHHNLQJ� WR� LPSURYH� KRZ� ZH� ZRUN� ZLWK�
VWDNHKROGHUV�� � 7KHVH� LQLWLDWLYHV� ZLOO� UHVXOW� LQ� LPSURYHG� FRPPXQLFDWLRQ� DQG�
GHOLYHU\� RI� LQIRUPDWLRQ� WR� HQVXUH� DFFRXQWDELOLW\� IRU� HIILFLHQW� DQG� DFWLYH� SXEOLF�
VHUYLFH��
�
�
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&RPPLVVLRQHU¶V��2IILFH�
�����&XUUHQW�3RV��������

2IILFH�RI�0DQDJHPHQW�	�%XGJHW��6HUYLFHV
&XUUHQW�3RV��������

$ILUPDWLYH�$FWLRQ��'LYHUVLW\�
&XUUHQW�3RV������ 

,QIRUPDWLRQ��(GXFDWLRQ��
������DQG�/LFHQVLQJ�
�����&XUUHQW�3RV��������

(QJLQHHULQJ�
&XUUHQW�3RV��������
 

0DQDJHPHQW��DQG�
,QIRUPDWLRQ�6HUYLFHV�
�����&XUUHQW�3RV��������

³)LHOG�2SHUDWLRQV´�
6L[�5HJLRQDO�2IILFHV�
&XUUHQW�3RV�������

+XPDQ�6HUYLFHV�
&XUUHQW�3RV��������

)LHOG�6HUYLFHV�
&XUUHQW�3RV��������

$JULFXOWXUDO�
&XUUHQW�3RV������

(QIRUFHPHQW�
&XUUHQW�3RV�������

3DUNV�	�5HFUHDWLRQ�
&XUUHQW�3RV���������

7UDLOV�	�
:DWHUZD\V�
&XUUHQW�3RV������ 

(FRORJLFDO��
6HUYLFHV�
&XUUHQW�3RV���������

)RUHVWU\�
&XUUHQW�3RV�������

:DWHUV�
&XUUHQW�3RV���������

/DQGV�	�0LQHUDOV�
&XUUHQW�3RV��������

)LVKHULHV�
&XUUHQW�3RV�������

:LOGOLIH�
&XUUHQW�3RV���������
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7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\
V�EDVH�EXGJHW��DQG�WKH�IROORZLQJ�FKDQJH�
LWHPV��
�
*HQHUDO�)XQG���

� 5HDOORFDWLRQ�RI�%DVH�5HVRXUFHV����������PLOOLRQ�LQ�)<������DQG��������
PLOOLRQ�LQ�)<������IURP�DJHQF\�SURJUDPV�WR�EH�UHDOORFDWHG�WR�KLJKHU�
SULRULWLHV����

�
1DWXUDO�5HVRXUFHV�)XQG�

� 6QRZPRELOH�)XQG�%XGJHW�5HGXFWLRQ���$������WKRXVDQG�UHGXFWLRQ�HDFK�\HDU�
WR�ORZHU�H[SHQGLWXUHV�WR�PHHW�IRUHFDVWHG�UHYHQXHV���7KLV�UHGXFWLRQ�LV�D�
UHVXOW�RI�WKH�GURS�LQ�WKH�VQRZPRELOH�XQUHIXQGHG�JDV�WD[�UDWH�IURP�����WR�
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� /RWWHU\�,Q�/LHX�6DOHV�7D[�����������HDFK�\HDU�WR�LPSURYH�VWDWH�SDUNV�DQG�
WUDLOV��DQG�PHWURSROLWDQ�DUHD�UHJLRQDO�SDUNV�DQG�WUDLOV��ORFDO�WUDLO�JUDQWV��DQG�
WKH�0LQQHVRWD��&RPR�DQG�'XOXWK�]RRV��

�
*DPH�DQG�)LVK�)XQG�

� )HGHUDO�:DOORS�%UHDX[���5HGXFWLRQV�RI������WKRXVDQG�LQ�)<������DQG������
WKRXVDQG�LQ�)<������WR�PHHW�)HGHUDO�6SRUW�)LVK�5HVWRUDWLRQ�PDWFK�
UHTXLUHPHQWV� 

)<���������([SHQGLWXUHV�E\�3URJUDP�
7RWDO�������0LOOLRQ

2SHUDWLRQV�6XSSRUW
���

(QIRUFHPHQW���15�/DZV�
	�5XOHV
��

(FRORJLFDO�0DQDJHPHQW
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:LOGOLIH�0DQDJHPHQW
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)LVK�0DQDJHPHQW
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7UDLOV�	�:DWHUZD\V
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3DUNV�	�5HFUHDWLRQV
���

:DWHU�5HVRXUFHV
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)RUHVW�0DQDJHPHQW
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/DQGV�	�0LQHUDOV
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2S�6XS���*UDQWV��
/&05��3URM�
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� 7KH� IROORZLQJ� RQH�WLPH� DSSURSULDWLRQ� EDVH� DGMXVWPHQWV� ZHUH� PDGH� WR�
UHPRYH�QRQ�UHFXUULQJ�LWHPV�IURP�WKH�EXGJHW�����������JUDQW�WR�WKH�&DQQRQ�
5LYHU�:DWHUVKHG�3DUWQHUVKLS�� ��������� IRU� WKH� DFWLYLWLHV� RI� WKH�0LQQHVRWD�
)RUHVW�5HVRXUFHV�&RXQFLO�������PLOOLRQ�JUDQW�WR�WKH�0HWURSROLWDQ�&RXQFLO�IRU�
PHWURSROLWDQ�DUHD�UHJLRQDO�SDUNV�DQG�WUDLOV���������PLOOLRQ�IRU�ILVK�DQG�ZLOGOLIH�
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3HUIRUPDQFH�DQG�5HVXOWV�0DQDJHPHQW��
0,6�6XE�5HJLRQDO�&RQQHFWLYLW\��
0,6�6RIWZDUH�(QJLQHHULQJ�6HUYLFHV�

�
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\
V�EDVH�OHYHO�JHQHUDO�IXQG�EXGJHW��DQG�WKH�
LQWHUQDO�UHDOORFDWLRQV�LGHQWLILHG�DERYH���)XUWKHU�LQIRUPDWLRQ�RQ�WKH�LPSDFW�RI��DQG�
UDWLRQDOH�IRU��WKHVH�UHDOORFDWLRQV�LV�SURYLGHG�RQ�WKH�FKDQJH�LWHP�QDUUDWLYH��
�
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)XQG�� �1$785$/�5(6285&(6�

� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� $SSURSULDWLRQV���)<������� �������� �������� ��������

� %$6(�$'-8670(17�
� � �

� 2QH�7LPH�$SSURSULDWLRQV� ��������� ��������� ���������
� ��������6DODU\�DQG�%HQHILWV� ���� ���� ������
� $WWRUQH\�*HQHUDO�&RVWV� �� �� ��

%$6(�/(9(/��IRU������DQG������� �������� �������� ��������

� &+$1*(�,7(06� � � �

� 6QRZPRELOH�)XQG�%XGJHW�5HGXFWLRQ� ������ ������ ��������
����/RWWHU\�LQ�/LHX�6DOHV�7D[� ������� ������� �������

*29(5125
6�5(&200(1'$7,21� �������� �������� ��������

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��

� 7KH� RQH�WLPH� EDVH� DGMXVWPHQW� RI� �������� PLOOLRQ� UHPRYHG� WKH� )<� �����
DSSURSULDWLRQ� DPRXQWV� PDGH� IURP� WKH� ORWWHU\� LQ�OLHX� RI� VDOHV� WD[� UHYHQXH�
GHSRVLWHG� WR� WKH�1DWXUDO�5HVRXUFHV�)XQG�XQGHU�/DZV�������&KDSWHU������
6HFWLRQ�����6XEG�����

� 7KH� )<� �������� 6DODU\� DQG� %HQHILWV� FRPSHQVDWLRQ� EDVH� EXGJHWV� ZHUH�
LQFUHDVHG� ����� DQQXDOO\� LQ� WKH� DPRXQWV� RI� ��������� IRU� )<� ����� DQG�
���������IRU�)<�������

� 7KH�/RWWHU\�LQ�/LHX�6DOHV�7D[�EXGJHW�FKDQJH�LWHP�RI���������PLOOLRQ�IRU�)<�
�����DQG���������PLOOLRQ�IRU�)<������ZRXOG�SURYLGH�IXQGV�IRU�VWDWH�SDUNV��
VWDWH�WUDLOV��PHWURSROLWDQ�DUHD�UHJLRQDO�SDUNV�DQG�WUDLOV��ORFDO�WUDLO�JUDQWV��DQG�
JUDQWV� WR� WKH� 0LQQHVRWD� =RRORJLFDO� *DUGHQ�� WKH� &RPR� 3DUN� =RR� DQG�
&RQVHUYDWRU\��DQG�WKH�'XOXWK�=RR����

�
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�1DWXUDO�5HVRXUFHV�EDVH�EXGJHW�DQG�WKH�FKDQJH�
LWHPV�OLVWHG�EHORZ���

� 6QRZPRELOH�)XQG�%XGJHW�5HGXFWLRQ� ��$� UHGXFWLRQ�RI������ WKRXVDQG�HDFK�
\HDU� WR� DOLJQ� H[SHQGLWXUHV� ZLWK� IRUHFDVWHG� UHYHQXHV� UHVXOWLQJ� IURP� WKH�
UHGXFWLRQ�LQ�WKH�XQUHIXQGHG�JDV�WD[�IURP�����WR��������

� /RWWHU\�,Q�/LHX�����������PLOOLRQ�LQ�)<������DQG���������PLOOLRQ�LQ�)<������
IRU�LPSURYHPHQWV�LQ�VWDWH�SDUNV�DQG�WUDLOV��DQG�WR�IXQG�ORFDO�WUDLO�JUDQWV���7KLV�
FKDQJH� LWHP�DOVR� LQFOXGHV�RSHUDWLQJ�JUDQWV� WR� WKH�0HWURSROLWDQ�&RXQFLO� IRU�
PHWURSROLWDQ�DQG�UHJLRQDO�SDUNV��DQG�WKH�WKUHH�]RRV��

�
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)XQG�� �*$0(�$1'�),6+��23(5$7,216��

� � � )<������ � )<������ � %LHQQLXP�
%$6(�<($5��)<����������������V�� � � �

� $SSURSULDWLRQV���)<������� �������� �������� ���������

� %$6(�$'-8670(17�
� � �

� 2QH�7LPH�$SSURSULDWLRQV� ��������� ��������� ���������
� ��������6DODU\�DQG�%HQHILWV� ������ ������ ������

1HZ�3URJUDPV�WR�$JHQF\�%DVH��/,/�� ���� ���� ������
$WWRUQH\�*HQHUDO�&RVWV� �� ��� ���

%$6(�/(9(/��IRU������DQG������� �������� �������� ���������

� &+$1*(�,7(06� � � �

� )HGHUDO�:DOORS�%UHDX[� ������ ������ ��������
� /RWWHU\�LQ�/LHX�6DOHV�7D[��/,/�� ������ ������ �������

*29(5125
6�5(&200(1'$7,21� �������� �������� ��������

�
%5,()�(;3/$1$7,21�2)�%8'*(7�'(&,6,216��
�

� 7KH� RQH�WLPH� EDVH� DGMXVWPHQW� RI� �������� PLOOLRQ� UHPRYHG� WKH� )<� �����
DSSURSULDWLRQ�PDGH� IURP� ���� RI� WKH� LQ�OLHX� RI� VDOHV� WD[� IRU� ORWWHU\� WLFNHWV�
UHYHQXH�GHSRVLWHG�WR�WKH�+HULWDJH�(QKDQFHPHQW�$FFRXQW�LQ�WKH�*DPH�DQG�
)LVK�)XQG�XQGHU�/DZV�������&KDSWHU������6HFWLRQ�����6XEG�����

� 7KH� )<� �������� 6DODU\� DQG� %HQHILWV� FRPSHQVDWLRQ� EDVH� EXGJHWV� ZHUH�
LQFUHDVHG� E\� �����DQQXDOO\� LQ� WKH�DPRXQWV�RI� �������PLOOLRQ� IRU�)<������
DQG��������PLOOLRQ�IRU�)<�������

�

� 7KH�1HZ�3URJUDPV�WR�$JHQF\�%DVH�UHIOHFWV�WKH����������DQQXDO�DGMXVWPHQW�
LQ�WKH�+HULWDJH�(QKDQFHPHQW�$FFRXQW��IRU�H[SDQVLRQ�RI�WKH�ZDOOH\H�VWRFNLQJ�
SURJUDP�DV�GLUHFWHG�LQ�/DZV�RI�������&KDSWHU������6HFWLRQ�����E����

�

� )HGHUDO� :DOORS�%UHDX[� �� 7KH� )HGHUDO� 6SRUW� )LVK� 5HVWRUDWLRQ� 3URJUDP�
DGPLQLVWHUHG� E\� WKH� 8�6�� )LVK� DQG�:LOGOLIH� 6HUYLFH�� UHTXLUHV� WKH� VWDWH� WR�
DOORFDWH� ���� RI� WKH� IXQGV� DSSRUWLRQHG� WR� LW� IRU� HDFK� ILVFDO� \HDU� IRU� WKH�
SD\PHQW�RI�XS�WR�����RI�WKH�FRVWV�RI�DFTXLVLWLRQ��GHYHORSPHQW��UHQRYDWLRQ�RU�
LPSURYHPHQW� RI� SXEOLF� DFFHVV� IDFLOLWLHV� IRU� UHFUHDWLRQDO� ERDWLQJ� SXUSRVHV���
7KH�EXGJHW�UHGXFWLRQ�LV�QHFHVVDU\�WR�DOLJQ�WKH�OHYHO�RI�VWDWH�IXQGV�LQ�WKH�)<�
��������ELHQQLXP�ZLWK�WKH�IRUHFDVWHG�IHGHUDO�����DSSRUWLRQPHQW��

�

� 7KH�/RWWHU\� LQ�/LHX�6DOHV�7D[�EXGJHW�FKDQJH�LWHP�RI��������PLOOLRQ�IRU�)<�
�����DQG��������PLOOLRQ�IRU�)<������ZRXOG�SURYLGH�IXQGV�IURP�WKH�+HULWDJH�

(QKDQFHPHQW�$FFRXQW� IRU� WKH�)LVKHULHV��:LOGOLIH��(FRORJLFDO�6HUYLFHV��DQG�
(QIRUFHPHQW�SURJUDPV���

�
*29(5125¶6�5(&200(1'$7,21�6���
�
7KH� *RYHUQRU� UHFRPPHQGV� WKH� *DPH� DQG� )LVK� IXQG� EDVH� EXGJHW� DQG� WKH�
FKDQJH�LWHPV�OLVWHG�EHORZ���

� )HGHUDO�:DOORS�%UHDX[���5HGXFWLRQV�RI������WKRXVDQG�LQ�)<������DQG������
WKRXVDQG�LQ�)<������WR�FRPSO\�ZLWK�IHGHUDO�VSHQGLQJ�OHYHOV�LQ�WKH�6SRUW�)LVK�
5HVWRUDWLRQ�3URJUDP��

� /RWWHU\�,Q�/LHX�����������PLOOLRQ�LQ�)<������DQG���������PLOOLRQ�LQ�)<������
IRU�LPSURYHPHQWV�LQ�ILVK�DQG�ZLOGOLIH�PDQDJHPHQW��HFRORJLFDO�VHUYLFHV��DQG�
HQIRUFHPHQW�� � 7KLV� LQFOXGHV� WKH� ����� WKRXVDQG� HDFK� \HDU� IRU� WKH�ZDOOH\H�
VWRFNLQJ�SURJUDP��
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5(9(18(�6285&(6��
�
,Q�)<������� WKH�'15�GHSRVLWHG�UHFHLSWV�RI��������PLOOLRQ�DQG�UHFHLYHG�������
PLOOLRQ�LQ�WUDQVIHUV��PDLQO\�IURP�WKH�XQUHIXQGHG�JDVROLQH�WD[���7RWDO�UHYHQXHV�RI�
�������PLOOLRQ� IRU� WKH�\HDU�ZHUH�������RI��������PLOOLRQ��ZKLFK� LV� WKH�VXP�RI�
DJHQF\�H[SHQGLWXUHV�RI��������PLOOLRQ�DQG�WUDQVIHUV�RXW�RI������PLOOLRQ�
�
5HYHQXHV� DUH� GHULYHG� IURP� D� ZLGH� YDULHW\� RI� DFWLYLWLHV� DQG� VRXUFHV� DQG� DUH�
GHSRVLWHG� WR�D�FRPSOH[�DFFRXQW�VWUXFWXUH�� �7KH�PDMRU�UHYHQXH�FDWHJRULHV�DUH��
��� � ILVKLQJ�DQG�KXQWLQJ� OLFHQVHV����� WD[HV� LQFOXGLQJ�VDOHV� WD[�DQG�XQUHIXQGHG�
JDV� WD[�� ��� YHKLFOH� UHJLVWUDWLRQV� LQFOXGLQJ� ZDWHUFUDIW�� VQRZPRELOH�� DOO�WHUUDLQ�
YHKLFOH��RII�KLJKZD\�PRWRUF\FOH�DQG�RII�URDG�YHKLFOH�������VDOH�DQG�XVH�RI�QDWXUDO�
UHVRXUFHV��VXFK�DV�WLPEHU�DQG�PLQHUDO�OHDVHV��ODQG�VDOHV�DQG�OHDVHV��DQG�ZDWHU�
DSSURSULDWLRQV������XVH�SHUPLWV��VXFK�DV�SDUN�YHKLFOH�SHUPLWV�����IHGHUDO�JUDQWV�
DQG�UHLPEXUVHPHQWV��DQG������VSHFLDO�UHYHQXHV��
�
)((�6758&785(��
�
7KHVH� UHYHQXH� VRXUFHV� DUH� GHSRVLWHG� WR� D�QXPEHU�RI� IXQGV� WKDW�HDFK�KDV�D�
VWDWXWRU\�SXUSRVH���7KH�PDMRU�IXQG�JURXSLQJV�DUH�OLVWHG�EHORZ��
�

� *HQHUDO�)XQG�±�'HGLFDWHG�DQG�1RQ�'HGLFDWHG��)RU�)<������WRWDO�
UHYHQXHV�GHSRVLWHG�ZDV�������PLOOLRQ���7KLV�WRWDO�LQFOXGHV�WKH�UHYHQXHV�
GHSRVLWHG�LQ�WKH�&DPEULGJH�'HSRVLW�)XQG��0DMRU�VRXUFHV�LQFOXGH��WLPEHU�
VDOHV�������PLOOLRQ��SDUN�SHUPLWV�������PLOOLRQ��ZDWHU�DSSURSULDWLRQV�������
PLOOLRQ��FDPSLQJ�IHHV�������PLOOLRQ��ILUH�ILJKWLQJ������������DQG�VDOHV�WD[��
����������*HQHUDO�IXQG�UHYHQXHV�IRU�)<���������DUH�HVWLPDWHG�DW�������
PLOOLRQ��

�

� 1DWXUDO�5HVRXUFHV�)XQG�� 7KH�1DWXUDO�5HVRXUFHV�)XQG� LV� FRPSULVHG�RI�
HLJKW� GLVWLQFW� VXEIXQGV�� 7KH� IXQGV� ZLWKLQ� WKH� 1DWXUDO� 5HVRXUFHV� )XQG�
LQFOXGH�:DWHU� 5HFUHDWLRQ�� 6QRZPRELOH�� $OO�7HUUDLQ� 9HKLFOH�� 2II�+LJKZD\�
0RWRUF\FOH�� 2II�5RDG� 9HKLFOH�� 1RQJDPH� :LOGOLIH�� /DQG� $FTXLVLWLRQ� DQG�
/RWWHU\� LQ�OLHX�RI�VDOHV� WD[�� ,Q� )<� ����� UHFHLSWV� RI� ������ PLOOLRQ� ZHUH�
GHSRVLWHG�DQG�DQ�DGGLWLRQDO�������PLOOLRQ�RI�XQUHIXQGHG�JDVROLQH�WD[�ZDV�
WUDQVIHUUHG� WR� WKH� 1DWXUDO� 5HVRXUFHV� )XQG�� 0DMRU� UHYHQXH� FDWHJRULHV�
LQFOXGH� ZDWHUFUDIW� UHJLVWUDWLRQV�� ����� PLOOLRQ�� ZDWHUFUDIW� VXUFKDUJH�� �����
PLOOLRQ��VQRZPRELOH�UHJLVWUDWLRQV�������PLOOLRQ��QRQJDPH�ZLOGOLIH�GRQDWLRQV��
����������DQG�$79�UHJLVWUDWLRQV������������

 
6WDUWLQJ�LQ�)<�����������RI�WKH�WRWDO�DYDLODEOH�WR�WKH�DJHQF\�IURP�LQ�OLHX�RI�
VDOHV�WD[�JHQHUDWHG�E\�WKH�VDOH�RI�ORWWHU\�WLFNHWV�ZLOO�EH�GHSRVLWHG�LQ�D�QHZ�
VXEIXQG���7KLV�VRXUFH�RI�UHYHQXH�LV�HVWLPDWHG�DW�������PLOOLRQ�LQ�)<������
DQG��������PLOOLRQ�LQ�)<����������

�

)RU� )<� �������� WRWDO� UHFHLSWV� GHSRVLWHG� DQG� WKH� XQUHIXQGHG� JDV� WD[�
WUDQVIHUUHG�WR�WKH�1DWXUDO�5HVRXUFHV�)XQG�DUH�HVWLPDWHG�DW�������PLOOLRQ�DQG�
������PLOOLRQ�UHVSHFWLYHO\��

 

� *DPH� DQG� )LVK� )XQG�� 7KH� *DPH� DQG� )LVK� )XQG� LV� FRPSULVHG� RI� WHQ�
VHSDUDWH�VXEIXQGV���7KLV�IXQG�UHFHLYHV�WKH�SURFHHGV�IURP�WKH�VDOH�RI�KXQWLQJ�
DQG� ILVKLQJ� OLFHQVHV�� IHGHUDO� UHLPEXUVHPHQWV�� DQG� RWKHU� UHYHQXHV�� 7KH�
UHVRXUFHV� LQ� WKLV� IXQG� DUH� GHGLFDWHG� WR� KXQWLQJ� DQG� ILVKLQJ� SURJUDPV� DQG�
UHODWHG� VXSSRUW� DFWLYLWLHV�� ,Q� )<� ����� PDMRU� UHYHQXH� FDWHJRULHV� LQFOXGHG�
ILVKLQJ� OLFHQVHV�� ������ PLOOLRQ�� KXQWLQJ� OLFHQVHV�� ������ PLOOLRQ�� IHGHUDO�
UHLPEXUVHPHQWV��������PLOOLRQ��DQG�WKH�VSRUWVSHUVRQ¶V�OLFHQVH�������PLOOLRQ��

 
6WDUWLQJ�LQ�)<�����������RI�WKH�WRWDO�DYDLODEOH�WR�WKH�DJHQF\�IURP�LQ�OLHX�RI�
VDOHV�WD[�JHQHUDWHG�E\�WKH�VDOH�RI�ORWWHU\�WLFNHWV�ZLOO�EH�GHSRVLWHG�LQ�D�QHZ�
VXEIXQG��WKH�+HULWDJH�(QKDQFHPHQW�$FFRXQW��7KLV�VRXUFH�RI�UHYHQXH�LV�
HVWLPDWHG�DW�������PLOOLRQ�LQ�)<������DQG��������PLOOLRQ�LQ�)<����������

�
)RU�)<���������WRWDO�UHYHQXHV�GHSRVLWHG�LQ�WKH�*DPH�DQG�)LVK�)XQG�DUH�
HVWLPDWHG�DW��������PLOOLRQ��

�

� 6SHFLDO� 5HYHQXH� )XQGV�� 7KHVH� IXQGV� ZHUH� VHW� XS� IRU� WKH� UHYHQXHV�
GHGLFDWHG�IRU�D�VSHFLILF�SXUSRVH��,Q�)<������UHYHQXHV�RI�������PLOOLRQ�ZHUH�
GHSRVLWHG� WR� WKHVH� VSHFLDO� UHYHQXH� DFFRXQWV�� 3DUNV� :RUNLQJ� &DSLWDO� DQG�
'RXJODV� /RGJH�� ����� PLOOLRQ�� )RUHVW� 1XUVHU\� $FFRXQW�� ����� PLOOLRQ��
&RQVROLGDWHG�&RQVHUYDWLRQ�$FFRXQW�������PLOOLRQ������RI�WKLV�DPRXQW�LV�SDLG�
WR� WKH� FRXQW\�� ���� LV� WUDQVIHUUHG� WR� WKH� *HQHUDO� )XQG��� FRRSHUDWLYH�
DJUHHPHQWV�� ZRUNVKRSV�� VHPLQDUV�� SXEOLFDWLRQV�� VDOH� RI� PHUFKDQGLVH� DQG�
UHYROYLQJ� DFFRXQWV�� ����� PLOOLRQ�� )RU� )<� �������� UHYHQXHV� WR� WKH� VSHFLDO�
UHYHQXH�DFFRXQWV�DUH�HVWLPDWHG�DW�������PLOOLRQ��

 

� )HGHUDO�)XQGV��,Q�)<������WKH�DJHQF\�UHFHLYHG������PLOOLRQ�LQ�IHGHUDO�JUDQWV�
DQG�UHLPEXUVHPHQWV��7KLV�DPRXQW�GRHV�QRW�LQFOXGH�WKH�'LQJHOO�-RKQVRQ�DQG�
3LWWPDQ�5REHUWVRQ�IHGHUDO�UHLPEXUVHPHQWV�GHSRVLWHG�LQ�WKH�*DPH�DQG�)LVK�
)XQG��)RU�)<���������WKH�DJHQF\�H[SHFWV�WR�UHFHLYH�������PLOOLRQ�LQ�IHGHUDO�
IXQGV��

�

� *LIW� )XQGV�� ,Q� )<� ����� WKH� DJHQF\� UHFHLYHG� ����� PLOOLRQ� LQ� JLIWV�� )RU� )<�
��������JLIWV�DUH�HVWLPDWHG�DW������PLOOLRQ��

 

� 3HUPDQHQW� 6FKRRO�� ,Q� )<� ����� WKH� DJHQF\� GHSRVLWHG� ������PLOOLRQ� LQ� WKH�
3HUPDQHQW�6FKRRO�$FFRXQW��3URFHHGV�FRPH�IURP�WLPEHU�VDOHV��PLQLQJ�UHQWV�
DQG� UR\DOWLHV�� ODQG� VDOHV� DQG� OHDVHV�� )RU� )<� �������� WKH� SURFHHGV� DUH�
HVWLPDWHG�DW�������PLOOLRQ��
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5(&(17�&+$1*(6��
�
7KH� '15� KDV� D� FRPSOH[� UHYHQXH� VWUXFWXUH�� 7KH� DJHQF\� WDNHV� LQ�PRUH� WKDQ�
����� PLOOLRQ� LQ� UHFHLSWV�� ZKLFK� LV� FROOHFWHG� DW� VLWHV� WKURXJKRXW� WKH� VWDWH���
5HFHLSWV� DUH� FUHGLWHG� WR� RYHU� ���� DFFRXQWV� HVWDEOLVKHG� IRU� WKH� YDULRXV�
UHYHQXHV��7KH�DJHQF\�LV�ZRUNLQJ�WR�SUHSDUH�PRUH�DFFXUDWH�LQFRPH�IRUHFDVWV��WR�
EHWWHU�PDQDJH� LWV� DFFRXQW� UHFHLYDEOHV�� WR� H[SHGLWH� UHYHQXH� GHSRVLWV�� DQG� WR�
SURYLGH�PRUH� UHOHYDQW�PDQDJHPHQW� LQIRUPDWLRQ� IRU� UHVRXUFH� GHFLVLRQV�� � 7KH�
DJHQF\� KDV� SURSRVHG� D� UHDOORFDWLRQ� RI� FXUUHQW� EDVH� IXQGLQJ� WR� FRQWLQXH� WKH�
GHYHORSPHQW�RI�D�QHZ�GHSDUWPHQW�ZLGH�UHYHQXH�PDQDJHPHQW�V\VWHP����
�
)25(&$67�%$6,6��
�
7KH�PHWKRGRORJLHV�DQG�DVVXPSWLRQV�XVHG�IRU�IXWXUH�IRUHFDVWV�YDU\�DFFRUGLQJ�WR�
WKH� UHYHQXH�FDWHJRU\�� �)RU�H[DPSOH��PLQLQJ�UHQWV�DQG�UR\DOWLHV�DUH�EDVHG�RQ�
OHDVH�DJUHHPHQWV�DQG�FRPSDQ\�PLQLQJ�SODQV���7LPEHU�IRUHFDVWV�DUH�EDVHG�RQ�
VWXPSDJH�UDWHV��DYDLODEOH�FXW��DQG�PDQ\�RWKHU�IDFWRUV���5HYHQXH�IURP�WKH�VDOH�
RI� KXQWLQJ� DQG� ILVKLQJ� OLFHQVHV� LV� EDVHG� RQ� KLVWRULFDO� WUHQGV�� GHPRJUDSKLFV��
ZHDWKHU��FHQVXV�GDWD��DQG�PRUH�� �(DFK�UHYHQXH�FDWHJRU\� LV�XQLTXH�DQG�PXVW�
EH�DQDO\]HG�DQG�SURMHFWHG�XVLQJ�WKH�UHOHYDQW�IDFWRUV��
�



$JHQF\�� 1$785$/�5(6285&(6�'(37�

 

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������6XPPDU\�RI�$JHQF\�5HYHQXHV�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

)RUHFDVW�
*RYHUQRU�
5HFRPP�� )RUHFDVW�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

1RQ�'HGLFDWHG�5HYHQXH�� � � � � � � � � �

'HSDUWPHQWDO�(DUQLQJV�� � � � � � � � � �

*(1(5$/� �� �� �� ������� ������� ������� ������� ������� �

1$785$/�5(6285&(6� ������� ������� ������� ������� ������� ������� ������� ����� �������

&$0%5,'*(�'(326,7�)81'� ������� ������� ������� �� �� �� �� ��������� ���������

*$0(�$1'�),6+��23(5$7,216�� ������� ������� ������� ������� ������� ������� ������� ������ �����

2WKHU�5HYHQXHV�� � � � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ���� �� �����

1$785$/�5(6285&(6� ���� ���� ������ ������ ������ ������ ������ ���� ������

*$0(�$1'�),6+��23(5$7,216�� ���� ���� ������ ������ ������ ������ ������ ���� ������

2WKHU�6RXUFHV�� � � � � � � � � �

*(1(5$/� �� �� ��� ��� ��� ��� ��� �� ������

7D[HV�� � � � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ���� ��� �����

1$785$/�5(6285&(6� �� �� ������� ������� ������� ������� ������� ������ ������

*$0(�$1'�),6+��23(5$7,216�� �� �� ������� ������� ������� ������� ������� ������ ������

7RWDO�1RQ�'HGLFDWHG�5HFHLSWV� ������� ������� �������� �������� �������� �������� �������� ������� ������

�
�



$JHQF\�� 1$785$/�5(6285&(6�'(37�

 

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������6XPPDU\�RI�$JHQF\�5HYHQXHV�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

)RUHFDVW�
*RYHUQRU�
5HFRPP�� )RUHFDVW�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

'HGLFDWHG�5HFHLSWV�� � � � � � � � � �

'HSDUWPHQWDO�(DUQLQJV��,QWHU�$JHQF\��� � � � � � � � � �

*$0(�$1'�),6+��23(5$7,216�� ���� ��� ��� ��� ��� ��� ��� �� �����

0,6&(//$1(286�$*(1&<� ��� �� �� �� �� �� �� �� �

'HSDUWPHQWDO�(DUQLQJV�� � � � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ���� ����� �������

1$785$/�5(6285&(6� ������ ���� ���� ���� ���� ���� ���� ���� ������

63(&,$/�5(9(18(� ������� ������� ������� ������� ������� ������� ������� �������� ��������

*$0(�$1'�),6+��23(5$7,216�� ���� ���� ������ ������ ������ ������ ������ ������ ������

0,6&(//$1(286�$*(1&<� ������ ������ ������ ������ ������ ������ ������ ������ �������

*,)7� �� ���� �� �� �� �� �� �� ���������

3(50$1(17�6&+22/� ������� ������� ������� ������� ������� ������� ������� ������ �����

*UDQWV�� � � � � � � � � �

)('(5$/� ������ ������ ������� ������� ������� ������� ������� ������ ������

2WKHU�5HYHQXHV�� � � � � � � � � �

*(1(5$/� ������ ���� ���� ��� ��� ��� ��� ������ ��������

1$785$/�5(6285&(6� ������ ������ �� �� �� �� �� �������� ���������

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ���� ��� �����

*$0(�$1'�),6+��23(5$7,216�� �� ���� ���� ���� ���� ���� ���� ���� ������

5(,19(67�,1�0,11(627$� ���� ��� ���� ���� ���� ���� ���� ��� ������

0,6&(//$1(286�$*(1&<� ��� ��� ���� ���� ���� ���� ���� ��� ������

*,)7� ������ ������ ������ ������ ������ ������ ������ �������� ��������

3(50$1(17�6&+22/� ������ ���� ���� ���� ���� ���� ���� ������ ��������

2WKHU�6RXUFHV�� � � � � � � � � �

*(1(5$/� ��� ��� �� �� �� �� �� ����� ���������

63(&,$/�5(9(18(� ��� ��� ��� ��� ��� ��� ��� �� �����

0,6&(//$1(286�$*(1&<� �� ���� ���� �� �� �� �� ������ ���������

7RWDO�'HGLFDWHG�5HFHLSWV� ������� ������� ������� ������� ������� ������� ������� ������ �����

�

$JHQF\�7RWDO�5HYHQXHV� �������� �������� �������� �������� �������� �������� �������� ������� �����
�
�



1$785$/�5(6285&(6�'(37���)('(5$/�)81'6�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

$JHQF\���1DWXUDO�5HVRXUFHV��'HSDUWPHQW�RI��'15���
�
7KLV� UHSRUW� LQFOXGHV� DOO� IHGHUDO� UHYHQXHV� DQG� DQWLFLSDWHG� UHYHQXHV� WR� EH�
GHSRVLWHG�LQ�IHGHUDO�IXQG�DFFRXQWV�DV�ZHOO�DV�DQWLFLSDWHG�IHGHUDO�UHLPEXUVHPHQWV�
WR�EH�GHSRVLWHG� LQ�WKH�*DPH�DQG�)LVK�)XQG�IRU�WKH�6SRUW�)LVK�5HVWRUDWLRQ�DQG�
WKH� :LOGOLIH� 5HVWRUDWLRQ� SURJUDPV�� � )HGHUDO� )(0$� UHLPEXUVHPHQWV� SDVVHG�
WKURXJK�DQRWKHU�VWDWH�DJHQF\�DUH�DOVR�LQFOXGHG���
�
%HQHILWV��
)HGHUDO�IXQGLQJ�DXJPHQWV�'15¶V�ILQDQFLDO�UHVRXUFHV���,W�LV�VRXJKW�DQG�DFFHSWHG�
WR�VXSSRUW� WKH�GHSDUWPHQW¶V�JRDOV�DQG�VWUDWHJLHV�RXWOLQHG� LQ� WKLV�EXGJHW�DQG� LQ�
'15¶V�VWUDWHJLF�SODQV���$OVR��LQ�VRPH�FDVHV�IHGHUDO�IXQGLQJ�IRVWHUV�IHGHUDO��VWDWH�
DQG�ORFDO�FRRSHUDWLRQ�DQG�FRRUGLQDWLRQ�LQ�WKH�PDQDJHPHQW�RI�QDWXUDO�UHVRXUFHV��
�
0DMRU�1HZ�3URJUDP�3HQGLQJ�/HJLVODWLYH�$SSURYDO��
�
$OO�QHZ�SURJUDPV�ZKRVH�IXQGLQJ�LV�SHQGLQJ�OHJLVODWLYH�DSSURYDO�DUH�IROORZHG�ZLWK�
DQ�DVWHULVN���
�
$W� WKH� WLPH� RI� WKLV� SULQWLQJ�� WKH� &RQVHUYDWLRQ� DQG� 5HLQYHVWPHQW� $FW� �&$5$��
IXQGLQJ�UHPDLQV�XQFOHDU���7KH�HVWLPDWHG�IXQGLQJ�OHYHOV�LQFOXGHG�KHUH�DUH�EDVHG�
RQ�WKH�PRVW�UHFHQW�LQIRUPDWLRQ���7KH�OHYHO�RI�IXQGLQJ�DQG�W\SH�RI�DFWLYLWLHV�IXQGHG�
KDV�FKDQJHG�VLQFH�RXU�ODVW�HVWLPDWH��XQGHU�WKH�WLWOH�³WHDPLQJ�ZLWK�ZLOGOLIH´��LQ�WKH�
)<�����������%LHQQLDO�%XGJHW���7KH�FXUUHQW�FRPSURPLVH�SURSRVDO�HVWDEOLVKHV�D�
VL[�\HDU�IXQG��EHJLQQLQJ�ZLWK�))<�����������������DQG�HQGLQJ�LQ�6HSWHPEHU�RI�
�������)XQGLQJ�ZLOO�EH�VXEMHFW�WR�DQQXDO�GLVFUHWLRQDU\�DSSURSULDWLRQV�DQG�VWDWHV�
ZLOO� KDYH� WR� FRPSHWH� ZLWK� IHGHUDO� DQG� RWKHU� SURJUDPV� IRU� IXQGLQJ�� � 7KH� VWDWH�
PDWFK� UHTXLUHPHQWV� YDU\� IURP� ������� RI� WKH� IXQGHG� SURMHFWV�� � &XUUHQWO\� WKH�
GHSDUWPHQW�LV�LQ�WKH�SURFHVV�RI�LGHQWLI\LQJ�EDVH�OHYHO�IXQGV�WKDW�FDQ�EH�XVHG�IRU�
HOLJLEOH�PDWFK�� � ,I� WKH�GHSDUWPHQW�FDQQRW� LGHQWLI\� WKH�DPRXQWV�QHFHVVDU\�ZLWKLQ�
WKH�EDVH� OHYHO�ZH�ZLOO�GHYHORS�D�SURSRVDO� IRU�DGGLWLRQDO�VWDWH� IXQGV� WKDW�ZLOO�EH�
VXEPLWWHG�LQ�WKH�IXWXUH�IRU�OHJLVODWLYH�FRQVLGHUDWLRQ���7KH�IROORZLQJ�LV�D�EUHDNGRZQ�
RI�WKH�SURJUDP�HOHPHQWV�DQG�UHODWHG�IXQGLQJ��
�

� /DQG�DQG�:DWHU�&RQVHUYDWLRQ��������PLOOLRQ�

� &RDVWDO�6WHZDUGVKLS��'HSDUWPHQW�2I�&RPPHUFH����������PLOOLRQ�

� 6WDWH� DQG� RWKHU� &RQVHUYDWLRQ� 3URJUDPV� �LQFOXGHV� VWDWH� ZLOGOLIH� JUDQWV��
(QGDQJHUHG�6SHFLHV��DQG�1RUWK�$PHULFDQ�:HWODQGV�&RQVHUYDWLRQ�$FW�DQG�
)RUHVW�/HJDF\�IXQGV�������PLOOLRQ�

� 8UEDQ�DQG�&RPPXQLW\�)RUHVW�DQG�<RXWK�&RQVHUYDWLRQ�&RUSV�������������
�
7KHVH�QHZ�IXQGV�DUH�DOO�OLVWHG�EHORZ�XQGHU�WKH�³&RQVHUYDWLRQ�DQG�5HLQYHVWPHQW���
$FW´� WLWOH�� HYHQ� WKRXJK� WKHUH� LV� D� UHODWLRQVKLS� WR� H[LVWLQJ� IHGHUDOO\� IXQGHG�

SURJUDPV���7KLV�ZDV�GRQH�WR�GLIIHUHQWLDWH�WKH�QHZ�IXQGLQJ�IURP�RQJRLQJ�IXQGLQJ�
IRU�WKHVH�SURJUDPV��
�
&KDQJHV��
�

� 7KH�&RDVWDO�=RQH�0DQDJHPHQW�IXQGLQJ� OHYHOV�UHIOHFW�D�GHOD\HG�VWDUW�XS�RI�
WKH�SURJUDP���)<������LQFOXGHV�ERWK�WKRVH�FRQWUDFWV�WKDW�ZRXOG�KDYH�VWDUWHG�
LQ� )<� ����� DQG� WKH� FXUUHQW� \HDU� DFWLYLW\�� � )<� ����� DQG� ����� UHIOHFW�
FRQWLQXLQJ�IXQGLQJ�HVWLPDWHV��

� 7KH� )HGHUDO� (PHUJHQF\� 0DQDJHPHQW� $JHQF\� �)(0$�� )ORRG� 0LWLJDWLRQ�
3URJUDP�� SUHYLRXVO\� ORFDWHG� LQ� WKH� 'HSDUWPHQW� RI� 3XEOLF� 6DIHW\�� LV� QRZ�
PDQDJHG�E\�'15�:DWHUV�'LYLVLRQ�ZKR�ZLOO�EH�WKH�GLUHFW�UHFLSLHQW�RI�IHGHUDO�
IXQGLQJ�EHJLQQLQJ�LQ�)<��������7KLV�IROORZV�WKH�VKLIW�RI�GLUHFW�IHGHUDO�IXQGLQJ�
GXULQJ� WKH� ���������� ELHQQLXP� RI� WKH� )(0$� &RPPXQLW\� $VVLVWDQFH�
3URJUDP� WR� '15� IURP� 3XEOLF� 6DIHW\�� � %RWK� SURJUDPV¶� IRFXV� LV� ORFDO�
DVVLVWDQFH����

� 1DWLRQDO�IXQGLQJ�IRU�WKH�&RQVHUYDWLRQ�5HVHUYH�3URJUDP�KDV�EHHQ�GUDVWLFDOO\�
UHGXFHG�DIIHFWLQJ�VWDWH�DOORFDWLRQV��

� )XQGLQJ� IRU� WKH� )RUHVW� /HJDF\� SURJUDP� LQFOXGHG� XQGHU� ³6SHFLDO� )RUHVWU\�
)HGHUDO¶� KDV� GLPLQLVKHG� DV� ZH� PRYHG� IURP� ODQG� DFTXLVLWLRQ� DQG�
PDLQWHQDQFH��)<�������WR�MXVW�ODQG�PDLQWHQDQFH��

� 7KH�LQFUHDVH�LQ�WKH�1RUWK�$PHULFDQ�:DWHUIRZO�$FW�3URJUDP�LV�UHODWHG�WR�WZR�
ODUJH�SURMHFWV�+HURQ�DQG�6ZDQ�/DNHV��

� 7KH�DSSDUHQW�LQFUHDVH�LQ�WKH�5HFUHDWLRQDO�%RDWLQJ�6DIHW\�3URJUDP�IURP�)<�
�����WR������LV�UHODWHG�WR�D�FRPELQDWLRQ�RI�IDFWRUV��)LUVW��LV�D�YDULDEOH�SURMHFW�
ZRUN� VFKHGXOH� WKDW� GHSHQGV� RQ� ZKHQ� ODUJHU� SURMHFWV� DUH� ELG� DQG� ELOOHG�
GXULQJ�WKH�WZR�\HDU�VSHQG�RXW�SHULRG��H�J��)<������ZDV�������������DQG�)<�
�����PXFK�ORZHU����6HFRQG��WKH�)<�����������DPRXQWV�DUH�HVWLPDWHG�DW�WKH�
PD[LPXP�'15�FRXOG�HDUQ��

�
5HODWHG�6WDWH�6SHQGLQJ��
�
3HU�EXGJHW� LQVWUXFWLRQV�³UHODWHG�VWDWH�VSHQGLQJ�³�VKRZV�VWDWH�VSHQGLQJ�IRU�³WKH�
VDPH�SXUSRVH�ZKHWKHU�PDQGDWHG�RU�QRW�� � ³0DQGDWHG´�ZDV�LQWHUSUHWHG�WR�PHDQ�
UHTXLUHG�VWDWH�PDWFK���7KHUHIRUH��WKLV�FROXPQ�VKRZV�PRUH�VWDWH�VSHQGLQJ�
WKDQ�LV�UHTXLUHG�IRU�IHGHUDO�PDWFK�QHHGV��
�����������������������
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:DWHUV�&RDVWDO�,VVXHV� ����
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�
:DWHUV�)HGHUDO�)ORRG�)RUHFDVW� ���� 6WDWH�2SHUDWLRQV� ���� ��� ���� ����
�
0LVVLVVLSSL�1DWLRQDO�5LYHUZD\� ��� 6WDWH�2SHUDWLRQV� ���� ��� ���� ����
�
:DWHUV�&RDVWDO�=RQH�0DQDJHPHQW� ���

*UDQWV�
3ROLWLFDO�6XEGLY�� ���� ������ ������ ������

�
:DWHUV�:HWODQG�3URWHFWLRQ�(3$� ��� 6WDWH�2SHUDWLRQV� ���� ��� ��� ���
�
)(0$�)ORRG�0LWLJDWLRQ�$VVLVWDQFH� ����

*UDQWV�� 3ROLWLFDO��
6XEGLY�� ���� ���� ���� ����

�
*$3�$QDO\VLV� ���� 6WDWH�2SHUDWLRQV� ���� ���� ���� ����
�
)RUHVW�6WHZDUGVKLS� ����

*UDQWV�����
3ROLWLFDO�6XEGLY��� ���� ���� ���� ����

�
)RUHVW�+HDOWK�3URJUDP� ���� 6WDWH�2SHUDWLRQV� ���� ���� ���� ����
�
8UEDQ�)RUHVWU\� ����

*UDQWV������
3ROLWLFDO�6XEGLY�� ���� ���� ���� ����

�
&RQVHUYDWLRQ�5HVHUYH�3URJUDP� ����

*UDQWV�
,QGLYLGXDOV� ���� ��� ��� ���

�
6SHFLDO�)RUHVWU\�)HGHUDO��&RRS�� ���� 6WDWH�2SHUDWLRQV� ���� ���� ���� ����
�
)RUHVWU\�)HGHUDO�)RFXV�)XQGV��&RRS�� ��� 6WDWH�2SHUDWLRQV� ��� ��� ��� ���
�
5XUDO�&RPPXQLW\�)LUH�3URWHFWLRQ��&RRS�� ���

*UDQWV�����
3ROLWLFDO�6XEGLY�� ��� ���� ���� ����

�

)(0$�,FHVWRUP�0LWLJDWLRQ�)RUHVWU\� ��� 6WDWH�2SHUDWLRQV� ��� ���� ���� ����
�
0&&�$PHULFRUSV�$GPLQLVWUDWLRQ�*UDQW� �� 6WDWH�2SHUDWLRQV� ���� ��� ���� ����
�
0&&�$PHULFRUSV�,QVXUDQFH� ��� 6WDWH�2SHUDWLRQV� ��� ���� ���� ����
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�
%RDWLQJ�,QIUDVWUXFWXUH� ���� 6WDWH�2SHUDWLRQV� ���� ���� ���� ����
�
1DWLRQDO�5HFUHDWLRQDO�7UDLOV��7HD����� ����

*UDQWV�����
3ROLWLFDO�6XEGLY� ���� ������ ������ ������

�
�+D]DUG�0LWLJDWLRQ�2OG�0LOO�3DUN� ���� 6WDWH�2SHUDWLRQV� �� ��� ��� ��
�
&RQVHUYDWLRQ�DQG�$SSUHFLDWLRQ� ���� 6WDWH�2SHUDWLRQV� �� ��� ��� ���
�
1RUWK�$PHULFDQ�:DWHUIRZO�$FW�� ��� 6WDWH�2SHUDWLRQV� ���� ���� ���� ����
�
)RUHVW�5HVHDUFK� ���� 6WDWH�2SHUDWLRQV� ���� ��� ��� ����
�
6SRUW�)LVK��:LOGOLIH�5HVWRUDWLRQ�$GPLQ�*UDQWV� ���� 6WDWH�2SHUDWLRQV� ��� ���� ���� ����
�
/RQJ�WHUP�5HVRXUFH�0RQLWRULQJ� ��� 6WDWH�2SHUDWLRQV� ���� ���� ���� ����
�
)LVK�DQG�:LOGOLIH�&RRUGLQDWLRQ� ���� 6WDWH�2SHUDWLRQV� ���� ��� ���� ����
�
(QGDQJHUHG�VSHFLHV�6HFWLRQ��� ��� 6WDWH�2SHUDWLRQV� ��� ���� ���� ����
�
(QGDQJHUHG�6SHFLHV� ���� 6WDWH�2SHUDWLRQV� ��� ��� ��� ���
�
:HWODQGV�3URWHFWLRQ�*UDQWV� ��� 6WDWH�2SHUDWLRQV� ��� ��� ���� ����
�
*UHDW�/DNHV�3URJUDP� ��� 6WDWH�2SHUDWLRQV� ���� ���� ���� ����
�
6XUYH\V��VWXGLHV��VSHFLDO�JUDQWV� ���� 6WDWH�2SHUDWLRQV� ���� ���� ���� ����
�
3HVWLFLGH�(QIRUFHPHQW� ��� 6WDWH�2SHUDWLRQV� ��� ��� ��� ���
�
&RPPHUFLDO�)LVK�$VVHVVPHQW� ��� 6WDWH�2SHUDWLRQV� ��� ��� ��� ���
�
+DUYHVW�,QIRUPDWLRQ�3URJUDP� ���� 6WDWH�2SHUDWLRQV� ���� ��� ���� ����
�
&RPPXQLW\�2ULHQWHG�3ROLFLQJ� ��� 6WDWH�2SHUDWLRQV� ��� ���� ��� ���
�
� � � � � � �
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�
)HGHUDO�3URJUDP������LQ�7KRXVDQGV��

�
5HODWHG�6)<�

�����6SHQGLQJ�

�
3ULPDU\�
3XUSRVH�

�
6)<������
5HYHQXHV�

�
6)<������
5HYHQXHV�

�
(VWLPDWHG�6)<�
�����5HYHQXHV�

�
(VWLPDWHG�6)<�
�����5HYHQXHV�

�
)(0$�'LVDVWHU�3XEOLF�$VVLVWDQFH�WKUX�'(0� ���� 6WDWH�2SHUDWLRQV� ������ ���� ���� ��
�
5HFUHDWLRQDO��%RDWLQJ�6DIHW\� ������ 6WDWH�2SHUDWLRQV� ������ ������ ������ ������
�
/DQG�DQG�:DWHU�&RQVHUYDWLRQ� ����

*UDQWV� ����
3ROLWLFDO�6XEGLY������ ���� ���� ���� ����

�
&RQVHUYDWLRQ��DQG�5HLQYHVWPHQW�$FW� ���� 6WDWH�2SHUDWLRQV� ���� ������ ������ ������
�
(3$�(QYLURQPHQWDO�(GXFDWLRQ�� ���� 6WDWH�2SHUDWLRQV� ���� ���� ��� ��
�
6XE�WRWDO�IHGHUDO�IXQG�DSSURSULDWLRQV� � � ������ ������� ������� �������
� � � � � � �
�
:LOGOLIH�5HVWRUDWLRQ�*DPH�DQG�)LVK�)XQG� ����� 6WDWH�2SHUDWLRQV� ������ ������ ������ ������
�
6SRUW�)LVK�5HVWRUDWLRQ��*DPH�DQG�)LVK�)XQG� ����� 6WDWH�2SHUDWLRQV� ������ ������ ������ ������
�
6XEWRWDO�IHGHUDO�JDPH�DQG�ILVK�IXQG� ����� �

�
������� ������� ���������� ����������

� � � � � � �
�
$JHQF\�7RWDO� � � ������� ������� ������� �������

��
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� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� ���6WDWH�2SHUDWLRQV� ������� ������� � ������� �������

� ���6WDWH�2SHUDWLRQV� ��������� ��������� � ��������� ���������

� � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BBB;BB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBB;BB�5HDOORFDWLRQ�
�
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� DQ� LQWHUQDO� UHDOORFDWLRQ� RI� EDVH� UHVRXUFHV� WR�
DGGUHVV�WKH�IROORZLQJ�KLJK�SULRULW\�DJHQF\�QHHGV���

� 0LQQHVRWD�)RUHVW�5HVRXUFHV�&RXQFLO�

� 0LQQHVRWD�&RXQW\�%LRORJLFDO�6XUYH\�

� 5HJLRQDO�2SHUDWLRQV�

� 0LQQHVRWD�&RQVHUYDWLRQ�&RQQHFWLRQV�

� +XPDQ�5HVRXUFH�%XUHDX�6HUYLFHV�

� 3HUIRUPDQFH�DQG�5HVXOWV�0DQDJHPHQW�

� 0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV��6XE�5HJLRQDO�&RQQHFWLYLW\�

� 0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV��6RIWZDUH�(QJLQHHULQJ�6HUYLFHV�
�
7KH�UHDOORFDWLRQ�RI��������PLOOLRQ�IRU�)<������DQG��������PLOOLRQ�IRU�)<������
LGHQWLILHV� RQO\� WKRVH� IXQGV� WKDW� DUH� UHFRPPHQGHG� WR� EH� PRYHG� EHWZHHQ�
SURJUDPV��
�
5$7,21$/(��
�
,Q� NHHSLQJ� ZLWK� WKH�*RYHUQRU¶V� %LJ� 3ODQ� DQG� %XGJHW� 3ULQFLSOHV� DQG�ZLWK� WKH�
DJHQF\¶V�VWUDWHJLF�SODQ��PDQDJHPHQW�SULQFLSOHV��'15�UHDIILUPV�LWV�FRPPLWPHQW�
WR�FRVW�FRQVFLRXV�VWDWH�JRYHUQPHQW�DQG�WR�LQFUHDVLQJ�WKH�HIILFLHQF\�DQG�TXDOLW\�

RI� VHUYLFHV�� � 7KLV� ZLOO� EH� DFFRPSOLVKHG� WKURXJK� UHDOORFDWLQJ� EDVH� UHVRXUFHV� WR�
DGGUHVV�KLJK�SULRULW\�DJHQF\�QHHGV��
�
),1$1&,1*��
�
'15�ZLOO�UHDOORFDWH�D�QHW�DPRXQW�RI��������PLOOLRQ�IRU�)<������DQG��������PLOOLRQ�
IRU� )<� ����� LQ� EDVH� OHYHO� UHVRXUFHV�� � 7KH� DPRXQWV� UHDOORFDWHG� LQ� WKH�*HQHUDO�
)XQG� UHSUHVHQW� ����� RI� WKH� DJHQF\¶V� RSHUDWLQJ� EXGJHW� ILQDQFHG� E\� GLUHFW�
DSSURSULDWLRQV�IURP�WKLV�IXQG���$OVR��LQFOXGHG�LQ�WKH�DJHQF\¶V�UHDOORFDWLRQ�SODQ�LV�D�
UHGXFWLRQ�LQ�WKH�RSHUDWLQJ�FRVWV�RI�WKH�IOHHW�PDQDJHPHQW�SURJUDP��
�
287&20(6��
�
0LQQHVRWD�)RUHVW�5HVRXUFHV�&RXQFLO��
&RQWLQXDWLRQ� RI� WKH� 0LQQHVRWD� )RUHVW� 5HVRXUFHV� &RXQFLO� DW� D� UHGXFHG� OHYHO� RI�
IXQGLQJ� ���������� SHU� \HDU� UHDOORFDWHG� IURP� ZLWKLQ� WKH� )RUHVW� 0DQDJHPHQW�
3URJUDP��� �$PHQGPHQWV�WR�WKH�6XVWDLQDEOH�)RUHVW�5HVRXUFHV�$FW��6)5$��LQ�WKH�
�����OHJLVODWLYH�VHVVLRQ�LQFOXGHG�DQ�H[WHQVLRQ�RI�D�UHSHDOHU�WKURXJK�)<������IRU�
WKH� SXUSRVH� RI� HYDOXDWLQJ� SURJUHVV�� � :LWK� OHJLVODWLYH� DSSURYDO� WR� UHPRYH� WKH�
UHSHDOHU�� IXQGLQJ�ZLOO� FRQWLQXH� LPSOHPHQWDWLRQ�RI�D� IHZ�RI� WKH�VXVWDLQDEOH� IRUHVW�
PDQDJHPHQW� HIIRUWV�� � 6)5$� LPSOHPHQWDWLRQ� KDV� LPSDFWV� QRW� RQO\� RQ� WKH�
GHSDUWPHQW�� EXW� DOVR� RQ� RWKHU� ODQG�PDQDJHPHQW� RUJDQL]DWLRQV�ZLWKLQ� WKH� VWDWH��
VXFK� DV� 86'$�)RUHVW� 6HUYLFH�� IRUHVW� LQGXVWU\�� DQG� FRXQW\� ODQG� GHSDUWPHQWV���
([DPSOHV� RI� SRWHQWLDO� LPSDFWV� IRU� WKH� GHSDUWPHQW� DUH�� DSSOLFDWLRQ� RI�
FRPSUHKHQVLYH� WLPEHU� KDUYHVWLQJ�IRUHVW� PDQDJHPHQW� JXLGHOLQHV� RQ� '15�
DGPLQLVWHUHG� ODQGV�� LQYROYHPHQW� LQ� ODQGVFDSH� SODQQLQJ�FRRUGLQDWLRQ� DFWLYLWLHV��
SDUWLFLSDWLRQ�RQ�WKH�0LQQHVRWD�)RUHVW�5HVRXUFHV�&RXQFLO����6LPLODU�LPSDFWV�FRXOG�
EH�H[SHFWHG�IRU�RWKHU�DJHQFLHV������)7(���
�
0LQQHVRWD�&RXQW\�%LRORJLFDO�6XUYH\�������������)<�����������������)<�������
,GHQWLI\� WKH� VWDWXV� DQG� GLVWULEXWLRQ� RI� UDUH� UHVRXUFHV� LQ� DOO� 0LQQHVRWD� FRXQWLHV��
HQWHU� GDWD� LQWR� 5DUH� )HDWXUHV� 'DWDEDVH� RI� WKH� 1DWXUDO� +HULWDJH� ,QIRUPDWLRQ�
6\VWHP���&LWL]HQV��EXVLQHVVHV��DQG�ORFDO�FRPPXQLWLHV�ZLOO�EH�EHWWHU�DEOH�WR�SURWHFW 
DQG�PDQDJH� LPSRUWDQW�HOHPHQWV�RI�0LQQHVRWD¶V�ELRORJLFDO�GLYHUVLW\�E\�XVLQJ� WKH�
LQIRUPDWLRQ�LQ�WKH�5DUH�)HDWXUHV�'DWDEDVH�DQG�E\�UHFHLYLQJ�WHFKQLFDO�DVVLVWDQFH�
IURP�&RXQW\�%LRORJLFDO�6XUYH\�VWDII������)7(���
�
5HJLRQDO�2SHUDWLRQV�������������)<�����������������)<�������
(QKDQFH�WKH�VWDWH¶V�DELOLW\�WR�SURYLGH�FRRUGLQDWHG�UHVRXUFH�PDQDJHPHQW�VHUYLFHV�
DW�WKH�ORFDO�OHYHO���7KH�VWDWH�DQG�WKH�GHSDUWPHQW�ZLOO�PHHW�NH\�VWUDWHJLF�JRDOV�RI�DQ�
DFFHVVLEOH� VHUYLFH�RULHQWHG� JRYHUQPHQW� WKDW� ZRUNV� ZLWK� ORFDO� FRPPXQLWLHV� DQG�
FLWL]HQV�WR�EXLOG�VWURQJ�DQG�KHDOWK\�FRPPXQLWLHV��
�
3URJUDP� GLUHFWLRQ� ZLOO� EH� VHW� WKURXJK� ELHQQLDO� ZRUNSODQV�� � 3HUIRUPDQFH� ZLOO� EH�
DVVHVVHG� DQQXDOO\� DQG� ZLOO� EH� PHDVXUHG� EDVHG� RQ� WKH� TXDOLW\� DQG� YROXPH� RI�
LQWHUQDO�EXVLQHVV�VHUYLFHV�WKDW�DUH�SURYLGHG��UHVRXUFHV�OHYHUDJHG���WKH�QXPEHU�RI�
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FRRSHUDWLYH� HIIRUWV� LQYROYLQJ� SDUWQHUV�� DQG� WKH� QXPEHU� RI� LQWHJUDWHG�
GHSDUWPHQWDO�SURMHFWV������)7(���
�
�
0LQQHVRWD�&RQVHUYDWLRQ�&RQQHFWLRQV�� � ��������� �)<������� ��������� �)<�
������
,QFUHDVH�FROODERUDWLRQ�EHWZHHQ� ORFDO�JRYHUQPHQW�DQG� WKH�'15�WKDW� UHVXOWV� LQ�
SURWHFWLQJ�DQG�UHVWRULQJ�FRPPXQLW\�HFRORJLFDO�LQIUDVWUXFWXUH������)7(����6SHFLILF�
RXWFRPHV�DUH��

� /RFDOO\�ILQDQFHG�FDSLWDO�LQYHVWPHQWV�WR�SURWHFW�DQG�FRQVHUYH�KDELWDWV��

� /RFDOO\�GHYHORSHG�DFWLRQV�WR�OLQN�DQG�FRQVHUYH�KDELWDWV��

� +HDOWKLHU�ILVK�DQG�ZLOGOLIH�KDELWDW�DQG�SRSXODWLRQV��

� ,QFUHDVHG�UHFUHDWLRQ�RSSRUWXQLWLHV��

� 'LYHUVH�HFRQRPLF�RSSRUWXQLWLHV��

� ,PSURYHG�TXDOLW\�RI�OLIH��

� (QKDQFHG�'15�ORFDO�JRYHUQPHQW�SDUWQHUVKLSV��
�
+XPDQ�5HVRXUFH�%XUHDX�6HUYLFHV�������������)<�����������������)<�������
6HUYLFHV� ZLOO� EH� PRUH� WLPHO\�� � :RUN� IRUFH�VXFFHVVLRQ� SODQQLQJ� DFWLYLWLHV� ZLOO�
UHVXOW� LQ� '15� KDYLQJ� VWDIILQJ� OHYHOV� DQG� QXPEHUV� QHHGHG� WR� FRPSOHWH�
QHFHVVDU\�QDWXUDO�UHVRXUFH�DQG�RWKHU�VXSSRUW�ZRUN�DW�WKH�WLPH�LW�LV�QHHGHG��ZLWK�
QR�³GRZQ�WLPH´�IRU�UHFUXLWPHQW��VFRULQJ�DSSOLFDWLRQV��HWF�������)7(���
�
3HUIRUPDQFH�DQG�5HVXOWV�0DQDJHPHQW����������� �)<�����������������)<�
�������
,QWHUPHGLDWH� DQG� ORQJ�WHUP� RXWFRPHV� RI� VWUHQJWKHQHG� SHUIRUPDQFH�
PHDVXUHPHQW������)7(��LQFOXGH��

� $�VHW�RI�LQGLFDWRUV�DQG�SHUIRUPDQFH�PHDVXUHV�WKDW�OLQN�DJHQF\�DFWLYLWLHV�WR�
DFWXDO�QDWXUDO�UHVRXUFH�RXWFRPHV�DQG�SXEOLF�EHQHILWV��

� 3HULRGLF�6WDWH�RI�WKH�1DWXUDO�5HVRXUFHV�5HSRUW��

� 0HDVXUDEOH� JRDOV�� REMHFWLYHV�� DQG� FRUUHVSRQGLQJ� LQGLFDWRUV� LQ� '15�
VWUDWHJLF�SODQV���%LHQQLDO�SHUIRUPDQFH�UHSRUWV�RQ�SURJUHVV�WRZDUG�DJHQF\�
VWUDWHJLF�JRDOV��

� ,QWHU�DJHQF\�FRRUGLQDWLRQ�RQ�FRPPRQ�QDWXUDO�UHVRXUFH�UHVXOWV�DQG�DJHQF\�
SHUIRUPDQFH��

� *UHDWHU� DFFRXQWDELOLW\� LQ� GHPRQVWUDWLQJ� KRZ� ILQDQFLDO� UHVRXUFHV� DUH� EHLQJ�
VSHQW�RQ�WKH�KLJKHVW�SULRULWLHV��

� &RPPRQ�EDVHOLQH� LQIRUPDWLRQ�IRU�FLWL]HQV�DQG�OHJLVODWRUV�OHDGLQJ�WR�VRXQGHU�
SROLF\�DQG�PDQDJHPHQW�RSWLRQV��

� $�EHWWHU�LQIRUPHG�FLWL]HQU\�NQRZOHGJHDEOH�DERXW�FRPSOH[�UHVRXUFH�LVVXHV��
�

0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV±6XE�5HJLRQDO�&RQQHFWLYLW\������������)<�
����������������)<�������
)LHOG�QDWXUDO�UHVRXUFH�PDQDJHUV�ZLOO�KDYH�IDVW��UHOLDEOH��DQG�FRQWLQXRXV�DFFHVV�WR�
D�ZLGH�UDQJH�RI�LQIRUPDWLRQ�UHVRXUFHV��ZLWKLQ�WKH�'15��DW�RWKHU�DJHQFLHV�DFURVV�
OHYHOV� RI� JRYHUQPHQW�� DQG� YLD� WKH� ,QWHUQHW�� � 7KH\� ZLOO� DOVR� EH� DEOH� WR� SURYLGH�
LQIRUPDWLRQ� DERXW� WKHLU� RZQ� UHVRXUFHV� DQG�PDQDJHPHQW� DFWLYLWLHV� LQ� D� IDVW� DQG�
UHOLDEOH�PDQQHU���)LHOG�QDWXUDO�UHVRXUFH�PDQDJHUV�ZLOO�EH�DEOH�WR�FROODERUDWH�PXFK�
PRUH� TXLFNO\� DQG� FRQYHQLHQWO\� ZLWK� RWKHU� '15� PDQDJHUV� DV� ZHOO� DV� RXWVLGH�
SDUWQHUV�E\�FRPPXQLFDWLQJ�DQG�H[FKDQJLQJ�LQIRUPDWLRQ�YLD�H�PDLO��
�
0DQDJHPHQW�,QIRUPDWLRQ�6\VWHPV±6RIWZDUH�(QJLQHHULQJ�6HUYLFHV�����������
�)<�����������������)<�������
7KH� '15� ZLOO� KDYH� WUDLQHG� DQG� H[SHULHQFHG� ,QIRUPDWLRQ� 7HFKQRORJ\� VWDII� RQ�
ERDUG�� ZKRVH� WHFKQLFDO� DQG� LQVWLWXWLRQDO� �EXVLQHVV�� NQRZOHGJH� FDQ� EH� XVHG� WR�
PDLQWDLQ�H[LVWLQJ�GDWDEDVHV�DQG�DSSOLFDWLRQV��DV�ZHOO�DV�GHYHORS�DQG�GHSOR\�QHZ�
RQHV�WKDW�ZLOO�EH�ZHOO�LQWHJUDWHG������)7(���
�
7KH�'15�ZLOO�KDYH�DQ�LQWHJUDWHG��VWUHDPOLQHG�5HYHQXH�0DQDJHPHQW�6\VWHP�WKDW�
ZLOO� HIILFLHQWO\� DQG� HIIHFWLYHO\� PDQDJH� LQFRPH� DFURVV� D� ZLGH�UDQJH� RI� '15�
UHYHQXH�SURGXFLQJ� DFWLYLWLHV�� DQG� ZLOO� DOORZ� WKHVH� IXQGV� WR� EH� GHSRVLWHG� LQWR�
LQWHUHVW�EHDULQJ�DFFRXQWV�PRUH�TXLFNO\��
�
7KH�'15�ZLOO�KDYH�DQ�LQWHJUDWHG�)RUHVW�0DQDJHPHQW�6\VWHP�WKDW�ZLOO�FRQWULEXWH�
WR�DFKLHYLQJ�WKH�IRUHVW�UHVRXUFH�JRDOV�LQ�WKH�GHSDUWPHQW¶V�VWUDWHJLF�SODQ��
�
7KH�'15�ZLOO�PRYH�WRZDUGV�DQ�LQWHJUDWHG�6WDWH�/DQG�5HFRUGV�V\VWHP�WKDW�ZLOO����
�

� (QKDQFH�WKH�DELOLW\�RI�WKH�'15�GLYLVLRQV�WR�PDQDJH�VWDWH�ODQG�E\��GHWHUPLQLQJ�
RZQHUVKLS��UHVWULFWLRQV��TXDOLILFDWLRQV��HQFXPEUDQFHV��IXQGLQJ��HWF���PDWFKLQJ�
FXUUHQW� '15� EXVLQHVV� SUDFWLFHV�� OHJLVODWLYH� PDQGDWHV�� DQG� FRRSHUDWLYH�
DJUHHPHQWV�ZLWK�SXEOLF�DQG�SULYDWH�LQWHUHVWV��

� 0RUH�HIIHFWLYHO\�DQVZHU�TXHVWLRQV�RQ�&RQ�&RQ�/DQGV��3,/7�SD\PHQWV�� WUXVW�
IXQG�ODQG��ILGXFLDU\�UHVSRQVLELOLWLHV��HWF��

� &UHDWH� WKH�RSSRUWXQLW\� WR�EH�PRUH�SURGXFWLYH� LQ�GHVLJQDWLQJ� ODQGV�DYDLODEOH�
IRU�VDOH�DQG�H[FKDQJH��
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� 3URYLGH� LQFUHDVLQJO\�PRUH�GHWDLOHG� LQIRUPDWLRQ� WKDW� LV�EHLQJ�UHTXHVWHG�E\�
RXU� FXVWRPHUV� WKURXJK� D� ³SRLQW� DQG� FOLFN´� JUDSKLFDO� XVHU� LQWHUIDFH� RYHU�
H[LVWLQJ�LQWHUQHW�WHFKQRORJLHV��

� ,PSURYH�GDWD�DFFXUDF\�DQG�WKH�DELOLW\�RI�FLWL]HQV�WR�XWLOL]H�WKH� LQIRUPDWLRQ�
ZH�VWRUH�RQ�ODQG�PDQDJHPHQW�DQG�WKH�UHVXOWLQJ�UHYHQXH�DQG�FRVWV��

�
5('8&7,216��
�
/DQGV�DQG�0LQHUDOV���VPDOO�UHGXFWLRQV�WR�(QYLURQPHQWDO�&RRSHUDWLYH�5HVHDUFK��
,URQ� 2UH� &RRSHUDWLYH� 5HVHDUFK� 0LQHUDO� 'LYHUVLILFDWLRQ� DFWLYLWLHV� DQG� D� VPDOO�
UHGXFWLRQ�WR�JHQHUDO�IXQG�SURJUDP�RSHUDWLRQV������������HDFK�\HDU�RI�LQWHUQDO�
UHDOORFDWLRQV� ZLWKLQ� WKH� /DQGV� DQG� 0LQHUDOV� 'LYLVLRQ� ZLOO� UHPDLQ� WR� FRQWLQXH�
VXSSRUW�RI�WKH�/DQG�([FKDQJH�3URJUDP���
�
:DWHUV���UHGXFWLRQ�WR�SDVV�WKURXJK�JUDQWV����������SHU�\HDU�IRU�WKH�/HZLV�DQG�
&ODUN� 5XUDO� :DWHU� 6\VWHP�� �������� SHU� \HDU� WR� WKH� 0LVVLVVLSSL� +HDGZDWHUV�
%RDUG� DQG� ������� SHU� \HDU� WR� WKH� /HDFK� /DNH� %DQG��� � 5HG� 5LYHU�0HGLDWLRQ�
JUDQWV� ZLOO� EH� UHGXFHG� E\� ��������� SHU� \HDU� DQG� H[SORUDWRU\� GULOOLQJ� DQG�
REVHUYDWLRQ�ZHOO�SURJUDPV�ZLOO�DOVR�EH�UHGXFHG�����������HDFK�\HDU�RI�LQWHUQDO�
UHDOORFDWLRQV� ZLWKLQ� WKH� :DWHUV� 'LYLVLRQ� ZLOO� UHPDLQ� WR� FRQWLQXH� VXSSRUW� IRU�
GHOLYHU\�RI�PDQGDWHG�DFWLYLWLHV���
�
)RUHVWU\���VLJQLILFDQW�UHGXFWLRQV�LQ�IRUHVW�URDG�PDLQWHQDQFH��UHTXLULQJ�DGGLWLRQDO�
VHDVRQDO� FORVXUH� RI� URDGV��� IRUHVW� FDPSJURXQG� DQG� UHFUHDWLRQDO� IDFLOLW\�
RSHUDWLRQ��<RXWK�3URJUDPV��DSSUR[LPDWHO\�������IRUHVW�VWDQG�LPSURYHPHQW�DQG�
SULYDWH�ODQGRZQHU�DVVLVWDQFH��
�
3DUNV���UHGXFWLRQV�LQ�SDUN�PDLQWHQDQFH����IXOO�WLPH�SRVLWLRQV�DQG�VRPH�VHDVRQ�
ODERU�� DQG� SDUN� QDWXUDOLVW� DFWLYLWLHV� ��� QDWXUDOLVWV�� DQG� SRVW�SRQH� WKH�
LPSOHPHQWDWLRQ�RI�WKH�VHFRQG�KDOI�RI�WKH�&DPSJURXQG�0DQDJHPHQW�3URJUDP��
�
7UDLOV� DQG� :DWHUZD\V� �� VPDOO� QHJDWLYH� LPSDFW� RQ� 7UDLOV� DQG� :DWHUZD\V�
3URJUDP�DFWLYLWLHV��
�
)LVK� �� VPDOO� UHGXFWLRQV� WR� *HQHUDO� )XQG� DSSURSULDWLRQV� WR� ODNH� DHUDWLRQ�
V\VWHPV�� ILVKLQJ� SLHUV�� ODNH� DQG� VWUHDP� KDELWDW� LPSURYHPHQW�� VSDZQLQJ� DUHD�
GHYHORSPHQW��VKRUHOLQH�VWDELOL]DWLRQ��FUHHO�VXUYH\V�DQG�KDWFKHU\�PDLQWHQDQFH�
DQG�LPSURYHPHQW��
�
:LOGOLIH���UHGXFWLRQV�WR�*HQHUDO�)XQG�DSSURSULDWLRQV�WR�WKH�3ULYDWH�/DQG�:LOGOLIH�
+DELWDW� WHFKQLFDO� $VVLVWDQFH� �HOLPLQDWH� WZR� WHPSRUDU\� SRVLWLRQV��� EUXVK� ODQG�

DQG�RSHQ�ODQG�KDELWDW�HQKDQFHPHQW��DSSUR[LPDWHO\������DFUHV�\U�UHGXFWLRQ��DQG�
ZLOGOLIH�SRSXODWLRQ�LQYHQWRU\�DQG�VXUYH\�ZRUN��
�
(FRORJLFDO� 6HUYLFHV� �� QHHG� WR� OHDYH� RQH� SRVLWLRQ� YDFDQW� LQ� WKH� (QYLURQPHQWDO�
5HYLHZ�DFWLYLW\�DQG� WR�HOLPLQDWH� WKH�DQDO\WLFDO�FKHPLVWU\�ZRUN� WKDW�VXSSRUWV� ODNH�
VXUYH\V�� DQG� D� IHZ� VPDOOHU� SURJUDP�DGMXVWPHQWV� WKDW� LPSDFW� WKH� FROOHFWLRQ� DQG�
GHOLYHU\�RI�HFRORJLFDO�LQIRUPDWLRQ�
�
(QIRUFHPHQW� �� UHVWUXFWXULQJ� RI�ZRUN� UHVSRQVLELOLWLHV�ZLWKLQ� WKH� FHQWUDO� RIILFH�� QRW�
ILOOLQJ�FHUWDLQ�VXSSRUW�SRVLWLRQV�YDFDWHG� WKURXJK�UHWLUHPHQW�DQG�H[WHQGLQJ� OHDVHV�
RQ�FRPSXWHU�HTXLSPHQW��
�
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� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� 1DWXUDO�5HVRXUFHV��� � � � � �

� �6WDWH�2SHUDWLRQV� ������� ������� � ������� �������

� �*UDQWV� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� 1DWXUDO�5HVRXUFHV�� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BB;BB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV�D����������DQQXDO� UHGXFWLRQ� LQ� WKH�GHSDUWPHQW¶V�
RSHUDWLQJ�EXGJHW�IXQGHG�IURP�WKH�6QRZPRELOH�7UDLOV�DQG�(QIRUFHPHQW�$FFRXQW�
LQ�WKH�1DWXUDO�5HVRXUFHV�)XQG���7KH�UHGXFWLRQ�LV�QHFHVVDU\�LQ�RUGHU�WR�PDLQWDLQ�
D�SRVLWLYH�EDODQFH�LQ�WKH�DFFRXQW�DW�WKH�HQG�RI�WKH�)<���������ELHQQLXP���)LIW\�
SHUFHQW�RI�WKH�UHGXFWLRQ�ZLOO�EH�DOORFDWHG�WR�WKH�6QRZPRELOH�*UDQWV�LQ�$LG��*,$��
3URJUDP�DQG�����WR�WKH�UHPDLQGHU�RI�WKH�GHSDUWPHQW¶V�RSHUDWLQJ�EXGJHW��ZKLFK�
LQFOXGHV���������RI�6QRZPRELOH�6DIHW\�(QIRUFHPHQW�JUDQWV�WR�FRXQW\�VKHULIIV��
�
5$7,21$/(��
�
7KH� SHUFHQWDJH� RI� WKH� XQUHIXQGHG� JDV� WD[� DWWULEXWHG� WR� VQRZPRELOLQJ� ZDV�
UDLVHG�IURP������WR����IRU���\HDUV�E\�WKH������OHJLVODWXUH���7KH�UDWLRQDOH�IRU�
WKLV� ZDV� WKH� LQFUHDVLQJ� VQRZPRELOH� UHJLVWUDWLRQV� DQG� WUDLO� XVH� UHVXOWLQJ� IURP�
VHYHUDO� H[FHOOHQW� VQRZ� \HDUV�� � 'XULQJ� WKLV� WLPH�� WKH� OHJLVODWXUH� GLUHFWHG� WKH�
'HSDUWPHQW� RI� $GPLQLVWUDWLRQ� WR� GR� D� VWXG\� RQ� WKH� JDV� WD[� DWWULEXWHG� WR�
VQRZPRELOLQJ���7KH�VWXG\�KDV�EHHQ�FRPSOHWHG�DQG�LW�UHFRPPHQGV�WKDW������LV�
DSSURSULDWH���7KH�VWXG\�VKRZHG�WKDW�WKH�XSSHU�OLPLW�IRU�D�JRRG�ZLQWHU�LV��������
DQG�WKH�ORZHU�OLPLW�IRU�DQ�DYHUDJH�\HDU�LV�������
�
(YHQ� WKRXJK� WKH�*,$�SURJUDP� UHDOL]HG�D����PLOOLRQ� LQFUHDVH�SHU�\HDU� IRU� WKH�
�������� ELHQQLXP�� WKHVH� SURSRUWLRQDO� UHGXFWLRQV� ZRXOG� KRQRU� WKH� EXGJHW�
VWUXFWXUH� VHW� GXULQJ� D� SULRU� ELHQQLDO� EXGJHW� VHVVLRQ�� � 7KLV� VWUXFWXUH� ZDV� WR�

EDODQFH� WKH� DSSURSULDWLRQ� EHWZHHQ� WKH� *,$� SURJUDP� DQG� WKH� UHVW� RI� WKH�
DSSURSULDWLRQV�WR�'15��
��
),1$1&,1*��
�
)XQGLQJ�UHGXFWLRQV�DWWULEXWHG�WR�WKH�VXQVHWWLQJ�RI�WKH����JDV�WD[�EDFN�WR�������
�

� ��������%LHQQLXP�
([SHQGLWXUHV������V�� )<������ )<������
7UDLOV�DQG�:DWHUZD\V�� � �
�������*UDQWV� ������� �������
�������2SHUDWLRQV� ������ ������
(QIRUFHPHQW� � �
�������*UDQWV� ����� �����
�������2SHUDWLRQV� ����� �����
,QIRUPDWLRQ��(GXFDWLRQ�	�/LFHQVH�%XUHDX� ����� �����
0LQQHVRWD�&RQVHUYDWLRQ�&RUSV��0&&�� ���� ����
0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP��0,6�� ����������� ����������

7RWDO� ������� �������
�
287&20(6��
�
7UDLOV�DQG�:DWHUZD\V�
*UDQW�LQ�$LG� 3URJUDP� ZLOO� EH� UHGXFHG� E\� ��������� HDFK� ILVFDO� \HDU�� � 7KH�
VQRZPRELOH�SODQ��GHYHORSHG� IRXU�\HDUV�DJR��FDOOHG� IRU� IRXU�PDMRU� LQLWLDWLYHV�ZLWK�
WKH�LQFUHDVHG�IXQGLQJ��
�

� *HW�WKH�H[LVWLQJ�JUDQWV�WR�D�OHYHO�WKDW�ZRXOG�DFFRPPRGDWH�PRVW�ZLQWHUV��

� 7R�DOORZ�H[LVWLQJ�QRQ�*,$�WUDLOV�LQWR�WKH�*,$�SURJUDP��

� 0RGHUQL]DWLRQ�RI�WKH�H[LVWLQJ�V\VWHP�ZKHUH�SRVVLEOH��

� 1HZ�WUDLOV��
�
7KH� ILUVW� WZR� LQLWLDWLYHV� KDYH� EHHQ� FRPSOHWHG� DQG� WKH� PRGHUQL]DWLRQ� HIIRUW� LV�
QHDULQJ� FRPSOHWLRQ�� � 7KLV� UHGXFWLRQ� OHDYHV�QR� IXQGLQJ� IRU�QHZ� WUDLOV�� DQG�ZRXOG�
UHGXFH�IXQGLQJ�DYDLODEOH�IRU�H[LVWLQJ�JUDQWV�E\�DSSUR[LPDWHO\������
�
7UDLOV�DQG�:DWHUZD\V�2SHUDWLRQV�ZLOO�EH�UHGXFHG�E\����������HDFK�\HDU���7KLV�ZLOO�
LPSDFW�WKH�TXDOLW\�DQG�TXDQWLW\�RI�JURRPLQJ�RQ�'15�RSHUDWHG�WUDLOV��
�
(QIRUFHPHQW�'LYLVLRQ�
$QQXDO� JUDQWV� WR� FRXQW\� VKHULIIV¶� RIILFHV�DQG� ORFDO� HQIRUFHPHQW�DJHQFLHV�ZLOO� EH�
UHGXFHG�E\����������RU�������,W�LV�DQWLFLSDWHG�WKDW�WKHLU�HQIRUFHPHQW�DQG�WUDLQLQJ�
KRXUV�ZRXOG�EH�UHGXFHG�E\�WKH�VDPH�OHYHO��
�
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(QIRUFHPHQW�'LYLVLRQ�RSHUDWLRQV�ZLOO�EH�UHGXFHG�E\���������DQQXDOO\���7KLV�ZLOO�
UHVXOW�LQ�WKH�UHGXFWLRQ�RI�DSSUR[LPDWHO\�������KRXUV�RI�VQRZPRELOH�HQIRUFHPHQW�
HDFK�\HDU��
�
,QIRUPDWLRQ��(GXFDWLRQ�DQG�/LFHQVLQJ�%XUHDX�
2SHUDWLRQV�ZLOO�EH�UHGXFHG�E\���������HDFK�\HDU��
�
0LQQHVRWD�&RQVHUYDWLRQ�&RUSV�
7KLV� DQQXDO� UHGXFWLRQ� ��������� ZLOO� UHVXOW� LQ� WKH� ORVV� RI� RQH� IXOO�WLPH� FRUSV�
PHPEHU�SRVLWLRQ�
�
0DQDJHPHQW�,QIRUPDWLRQ�6\VWHP��0,6��
7KH�0,6�%XUHDX�EXGJHW�ZLOO�EH�UHGXFHG�E\���������DQQXDOO\�LQ�WKH�DUHD�RI�GDWD�
HQWU\�IRU�VQRZPRELOH�UHJLVWUDWLRQV��
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� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *DPH�DQG�)LVK�)XQG� � � � � �

� ��6WDWH�2SHUDWLRQV� ������� ��������� � ������� �������

� ��*UDQWV� ����� ����� � ����� �����

� � � � � � �

� 1DWXUDO�5HVRXUFH�)XQG�� � � � � �

� ��6WDWH�2SHUDWLRQV� ������� ������� � ������� �������

� ��*UDQWV� ������� ������� � ������� �������

� � � � � �

5HYHQXHV�������V�� � � � � �

� *DPH�DQG�)LVK�)XQG�� ��������� ��������� � ��������� ���������

� 1DWXUDO�5HVRXUFH�)XQG� ��������� �������������� � ��������� ���������

6WDWXWRU\�&KDQJH"�<HV�B�B;BBBB�1R�BB�BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB;�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV��������PLOOLRQ�LQ�)<������DQG��������PLOOLRQ�LQ�)<�
�����IURP�WKH�+HULWDJH�(QKDQFHPHQW�$FFRXQW�LQ�WKH�*DPH�	�)LVK�)XQG��DQG�
��������PLOOLRQ� LQ� )<������ DQG� ��������PLOOLRQ� LQ�)<������ IURP� WKH�1DWXUDO�
5HVRXUFHV� )XQG� IRU� LPSURYHG� )LVK� 0DQDJHPHQW�� :LOGOLIH� 0DQDJHPHQW��
(FRORJLFDO�6HUYLFHV��(QIRUFHPHQW��3DUNV�	�5HFUHDWLRQ��DQG�7UDLOV�	�:DWHUZD\V�
SURJUDPV� DW� '15� DQG� IRU� WKH� 0HWURSROLWDQ� 5HJLRQDO� 3DUN� 6\VWHP� DQG� =RR�
*UDQWV�� � 7KH� DPRXQWV�PDGH� DYDLODEOH� E\� WKH� ����� /HJLVODWLYH� 6HVVLRQ� IURP�
WKHVH�WZR�QHZ�IXQGLQJ�VRXUFHV�ZHUH�GHVLJQDWHG�DV�RQH�WLPH�DSSURSULDWLRQV�IRU�
)<��������
�
5$7,21$/(��
�
,Q�NHHSLQJ�ZLWK� WKH�*RYHUQRU¶V�%LJ�3ODQ�DQG�ZLWK� WKH�DJHQF\¶V�VWUDWHJLF�SODQ��
'15�UHDIILUPV�LWV�FRPPLWPHQW�WR�VPDUW�JURZWK�� WRXULVP��VWURQJ�EDVLF�VHUYLFHV�
WKDW�SURYLGH�UHFUHDWLRQ�RSSRUWXQLWLHV��SURWHFW�DQG�LPSURYH�KDELWDW��DQG�PDQDJH�
QDWXUDO� UHVRXUFHV� IRU� VXVWDLQDEOH� XVH�� SDUWQHUVKLSV� ZLWK� ORFDO� XQLWV� RI�
JRYHUQPHQW�� VFLHQFH�� LQIRUPDWLRQ�� DQG� WHFKQRORJ\�� DQG� WHFKQLFDO� DVVLVWDQFH���
7KHVH�HIIRUWV�ZLOO�EH�DFFRPSOLVKHG� WKURXJK�FRQWLQXHG� IXQGLQJ� IURP�WKH� ORWWHU\�
LQ�OLHX�RI�VDOHV�WD[��

��
),1$1&,1*��
�
7KH� OHYHO� RI� IXQGV� LQFOXGHG� LQ� WKLV� UHFRPPHQGDWLRQ� DUH� EDVHG� RQ� SURSRVHG�
FKDQJHV� WR� WKH� VWDWH¶V� VDOHV� WD[� UDWH� RI� ����� WR� ��� XQGHU� WKH� *RYHUQRU
V� WD[�
UHIRUP�SODQ��DQG��WKH�GLVWULEXWLRQ�UDWH�RI�WKH�ORWWHU\�LQ�OLHX�RI�VDOHV�WD[�UHFHLSWV�RI�
����WR�����XQGHU�06����$�����6XEGLYLVLRQ���H�����5HGXFLQJ�WKH�GLVWULEXWLRQ�UDWH�
E\� ��� ZLOO� SURYLGH� DGGLWLRQDO� UHVRXUFHV� LQ� WKH� *HQHUDO� )XQG� WR� ILQDQFH� WKH�
SD\PHQW� LQ�OLHX�RI� WD[HV� RQ� �������� DFUHV� RI� &RQVROLGDWHG� &RQVHUYDWLRQ� $UHD�
�&RQ�&RQ�� /DQGV� WKDW� WKH� 'HSDUWPHQW� LV� SURSRVLQJ� WR� PDQDJH� DV� ZLOGOLIH�
PDQDJHPHQW�DUHDV�SHQGLQJ�DSSURYDO�E\�WKH�������/HJLVODWLYH�6HVVLRQ��
�
287&20(6��
�
)LVK�0DQDJHPHQW�������PLOOLRQ��)<������������PLOOLRQ��)<�������

� 6WDWHZLGH�ILHOG�SURMHFWV��ODNH�DHUDWLRQ��ILVKLQJ�SLHUV��VWUHDP�LPSURYHPHQW�DQG�
UHVWRUDWLRQ��ILVK�EDUULHUV��VKRUHOLQH�VWDELOL]DWLRQ��VSDZQLQJ�DUHD�LPSURYHPHQW��
ODNH�DQG�VWUHDP�VXUYH\V��FUHHO�VXUYH\V���

� 8UEDQ�ILVKLQJ�SURJUDPV��0HWUR�7ZLQ�&LWLHV�DQG�(DVW�*UDQW�)RUNV���

� $TXDWLF�SODQW�PDQDJHPHQW�DQG�KDELWDW�SURWHFWLRQ��

� )LVK�FXOWXUH�LPSURYHPHQWV��ILVK�KDWFKLQJ�DQG�UHDULQJ�IDFLOLWLHV���

� $TXDWLF�HGXFDWLRQ��0HWUR�7ZLQ�&LWLHV���

� $FFHVV� DQG�PDQDJHPHQW� RI� VPDOO� ODNHV� �FHQWUDO� DQG� QRUWKHUQ� 0LQQHVRWD����
UHPRYH�DFFHVV�EDUULHUV�IRU�SK\VLFDOO\�GLVDEOHG�DQJOHUV��

� 0DUNHWLQJ�DQG�KXPDQ�GLPHQVLRQV�UHVHDUFK�RQ�DQJOHU�H[SHFWDWLRQV��
�
:LOGOLIH�0DQDJHPHQW��������PLOOLRQ��)<������������PLOOLRQ��)<������

� &RQ�&RQ�:0$�ERXQGDU\�VXUYH\V��SRVWLQJ��PDQDJHPHQW���DQG�UHFRUG�NHHSLQJ�
�SURWHFW�DQG�PDQDJH���������DFUHV���

� &RQ�&RQ�:0$�3,/7�LQFUHDVHV���

� &RQ�&RQ�:0$�SXEOLF�XVH�SURPRWLRQ��

� :LOGOLIH�LQYHQWRU\��PRQLWRULQJ��DQG�UHVHDUFK�FRPSOHWLRQ�RI�DSSOLHG�SRSXODWLRQ�
UHVHDUFK�DQG�PRQLWRULQJ�LQ�HDFK�RI�WKH�IRUHVW��ZHWODQG��DQG�ZLOGOLIH�JURXSV��

� 3UHVFULEHG�EXUQLQJ�IRU�JUDVVODQGV��ZHWODQGV��IRUHVWV��DGGLWLRQDO�������DFUHV���

� %UXVKODQG�PDQDJHPHQW���DGGLWLRQDO�������DFUHV�EXUQHG�RU�VKHDUHG���

� 3UDLULH�JUDVVODQG�GHYHORSPHQW���QDWLYH�VSHFLHV�UHVWRUDWLRQ�DQG�LPSURYHPHQW�
�DGGLWLRQDO�������DFUHV�RI�JUDVVODQGV���

� )RUHVW�KDELWDW�LPSURYHPHQW���DGGLWLRQDO�������DFUHV�IRUHVW�KDELWDW���
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� )RUHVW� ZLOGOLIH� ODQGVFDSH� SODQQLQJ� DQG� FRRUGLQDWLRQ� �LQIOXHQFH� KDELWDW�
VXVWDLQDELOLW\�RQ���������DFUHV���

� :HWODQG�ZLOGOLIH�KDELWDW�GHYHORSPHQW���ZHWODQG�UHVWRUDWLRQ�DQG�VKDOORZ�ODNH�
KDELWDW�GHYHORSPHQW��������DFUHV�RI��KDELWDW�LPSURYHPHQW���

� 3ULYDWH�ODQG�WHFKQLFDO�DVVLVWDQFH�DQG�FRVW�VKDUH�WR�LPSURYH�ZLOGOLIH�KDELWDW�
RQ� SULYDWH� ODQGV� �DGGLWLRQDO� ������ DFUHV� RI� KDELWDW� GHYHORSPHQW�
LPSURYHPHQW���

� ,QFUHDVHG�VXSSRUW�IRU�ZDWHUIRZO�KDELWDW�GHYHORSPHQW�LQ�&DQDGD�SXUVXDQW�WR��
06� ��$����� �DGGLWLRQDO� ������ DFUHV� RI� KDELWDW� WR� EHQHILW� ZDWHUIRZO�
PLJUDWLQJ�WKURXJK�0LQQHVRWD���

� 'HYHORSPHQW� RI� QHZO\� DFTXLUHG� :0$¶V� WR� PHHW� PLQLPXP� GHYHORSPHQW�
VWDQGDUGV��DGGLWLRQDO�������DFUHV�RI�GHYHORSPHQW���

� 3UDLULH� FKLFNHQ� UHLQWURGXFWLRQ� DQG� PRQLWRULQJ� DFWLYLWLHV�� WR� SURYLGH� VWDWH�
PDWFK�IRU�SULYDWH�FRQWULEXWLRQV��DQG�SURJUDP�FRQWLQXLW\�RI�DQ�/&05�SURMHFW��

� :ROI�PDQDJHPHQW�DQG�WKH�ORQJ�WHUP�VXUYLYDO�RI�ZROYHV��HIIHFWLYH�UHVROXWLRQ�
RI�ZROI�DQG�KXPDQ�FRQIOLFW��DQG�UHVXPSWLRQ�RI�VWDWH�PDQDJHPHQW�DXWKRULW\��

�
(FRORJLFDO�6HUYLFHV����������PLOOLRQ��)<��������������PLOOLRQ��)<�������

� &ROOHFW�DQG�PDQDJH�HFRORJLFDO�GDWD�RQ�LPSRUWDQW�HFRV\VWHPV�DQG�VSHFLHV�
WR�VXSSRUW�VWDWHZLGH�LQYHVWLJDWLRQV�RI�FULWLFDO�VSHFLHV�DQG�KDELWDWV�LQ�IRUHVW�
DQG�ULYHU�V\VWHPV��LQFOXGLQJ�D�FRQWULEXWLRQ�WR�WKH�&RXQW\�%LRORJLFDO�6XUYH\�
DQG�LQYHQWRU\�DQG�PDQDJHPHQW�HIIRUWV�RI�WKH�1RQJDPH�:LOGOLIH�3URJUDP��

� 'HOLYHU� HFRORJLFDO� LQIRUPDWLRQ� RQ� WHUUHVWULDO� DQG� DTXDWLF� V\VWHPV� WR�
ODQGRZQHUV��EXVLQHVV� OHDGHUV��SXEOLF� UHVRXUFH�DJHQFLHV��DQG� ORFDO�SXEOLF�
RIILFLDOV��

� ([SDQG�HGXFDWLRQ�DQG�RXWUHDFK�HIIRUWV�RQ�WKH�YDOXH�DQG�LPSRUWDQFH�RI�WKH�
VWDWH¶V�QDWLYH�SODQWV��DQLPDOV��DQG�QDWLYH�SODQ�FRPPXQLWLHV�

� &RYHU�WKH�LQFUHDVHG�VDODU\�FRVWV�RI�WKH�+D\�&ODVVLILFDWLRQ�6WXG\��
�
(QIRUFHPHQW����������PLOOLRQ��)<��������������PLOOLRQ��)<�������

� 0DLQWDLQ�EDVLF�VHUYLFHV��������&RQVHUYDWLRQ�2IILFHUV��LQFUHDVH�FRQWDFW�ZLWK�
WKH�SXEOLF�DQG�LPSURYLQJ�UHVRXUFH�SURWHFWLRQ���

� (TXLSPHQW�UHSODFHPHQW��LPSOHPHQW�D�UHSODFHPHQW�VFKHGXOH���

� 5HWLUHH�LQVXUDQFH�FRVWV�IRU����LQ�)<������DQG����LQ�)<�������

� ,QFUHDVH�LQ�IOHHW�FRVWV�

3DUNV�DQG�5HFUHDWLRQ����������PLOOLRQ��)<��������������PLOOLRQ��)<�������

� 5HVWRUH� FDPSLQJ� WR� ��� SDUNV�� RSHQLQJ� DOO� FDPSJURXQGV� IRU� WKH� HQWLUH�
RSHUDWLQJ�V\VWHP��

� ([WHQG��RSHQ�KRXUV�IRU�SDUN�LQWHUSUHWLYH�FHQWHUV��

� 3URYLGH�GD\�XVH�DFWLYLWLHV�DQG�UHYHQXH�FROOHFWLRQ�IRU�VSULQJ��VXPPHU��DQG�IDOO�
IRU�DOO�SDUNV��

� 3URYLGH�SDUWLDO�IXQGLQJ�IRU�ZLQWHU�SXEOLF�XVH�DFWLYLWLHV��

� $FFHOHUDWH�QDWXUDO�DQG�FXOWXUDO�UHVRXUFH�PDQDJHPHQW�DQG�SURWHFWLRQ��

� $FFHOHUDWH�IDFLOLW\�PDLQWHQDQFH�DQG�HPHUJHQF\�PDLQWHQDQFH��
�
7UDLOV�	�:DWHUZD\V����������PLOOLRQ��)<����������������)<�������

� /RFDO�WUDLO�JUDQWV�����������DQQXDOO\��UHVXOWLQJ�LQ�DQ�HVWLPDWHG���SURMHFWV�HDFK�
\HDU���

� 2SHUDWLRQ�DQG�PDLQWHQDQFH�RI�VWDWH�WUDLOV��

� ([SDQG�FXVWRPHU�VHUYLFHV��PDSV�EURFKXUHV��LQWHUSUHWLYH�VHUYLFHV���

� 3ODQ��DFTXLUH��GHYHORS��DQG�PDQDJH�*LWFKL�*DPL�6WDWH�7UDLO��
�
0HWURSROLWDQ�&RXQFLO�����������PLOOLRQ��)<��������������PLOOLRQ��)<�������

� 2SHUDWLRQ�DQG�PDLQWHQDQFH�IRU�WKH�0HWURSROLWDQ�5HJLRQDO�3DUN�6\VWHP��
�
=RR�*UDQW�������������)<�����������������)<�������

� 0LQQHVRWD�=RRORJLFDO�*DUGHQ��

� &LW\�RI�6DLQW�3DXO��&RPR�=RR�DQG�&RQVHUYDWRU\��

� &LW\�RI�'XOXWK��'XOXWK�=RR��
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� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� � � � � � �

� 6ROLG�:DVWH� ������� ������� � ������� �������

� (QYLURQPHQWDO�)XQG� ����� ����� � ����� �����

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�B;BBB� 1R�BBBBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BB;B�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�FKDQJH�LQ�IXQGLQJ�VRXUFH�IRU�WKH�(QIRUFHPHQW�
'LYLVLRQ�DV�SDUW�RI�WKH�3&$�7D[�5HIRUP�FKDQJH�LWHP����
�
5$7,21$/(��
�
,Q� DQ� HIIRUW� WR� LPSURYH� WKH� DELOLW\� RI� WKH� OHJLVODWXUH� DQG� DIIHFWHG� DJHQFLHV� WR�
GLUHFW�PRQH\� WR� WKH�KLJKHVW�HQYLURQPHQWDO� SULRULWLHV�� WKH�3&$� LV�SURSRVLQJ� WR�
UHIRUP� WKH� ZD\� WKDW� WKH� VWDWH� IXQGV� FHUWDLQ� HQYLURQPHQWDO� DFWLYLWLHV���
6SHFLILFDOO\��3&$�LV�SURSRVLQJ�WR�UHVWUXFWXUH�WKH�(QYLURQPHQWDO�)XQG��FUHDWH�D�
QHZ� 5HPHGLDWLRQ� )XQG�� DQG� DEROLVK� WKH� 6ROLG� :DVWH� DQG� WKH� 0HWURSROLWDQ�
/DQGILOO�&RQWLQJHQF\�$FWLRQ�7UXVW�)XQGV���)RU�PRUH�LQIRUPDWLRQ�RQ�WKLV�LQLWLDWLYH��
SOHDVH�VHH�WKH�3&$
V�EXGJHW��
�
7KLV�FKDQJH�LWHP�VLPSO\�DSSURSULDWHV�EDVH�OHYHO�IXQGLQJ�WR�WKH�'HSDUWPHQW�RI�
1DWXUDO�5HVRXUFHV�IURP�WKH�QHZ�5HPHGLDWLRQ�)XQG�UDWKHU�WKDQ�WKH�6ROLG�:DVWH�
)XQG���1R�FKDQJH�LQ�WKH�XVH�RU�RYHUVLJKW�RI�WKHVH�IXQGV�LV�SURSRVHG��
�
��
),1$1&,1*��
�
)XQGLQJ�ZLOO�EH�FKDQJHG� IURP� WKH�6ROLG�:DVWH�)XQG� WR� WKH�QHZ�5HPHGLDWLRQ�
)XQG��
�

287&20(6��
3OHDVH�VHH�3&$
V�EXGJHW�GRFXPHQW� IRU� D�GLVFXVVLRQ�RI� WKH�RXWFRPHV�H[SHFWHG�
IURP�WKHLU�WD[�SURSRVDO��
�
1R� FKDQJH� LQ� IXQGLQJ� OHYHO�� XVH� RI� IXQGV�� RU� RYHUVLJKW� LV� SURSRVHG� IRU� WKH�
'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��
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�
7KH�'LYLVLRQ�RI�/DQGV�DQG�0LQHUDOV�ZDV�IRUPHG�DV�WKH�UHVXOW�RI�D������PHUJHU�RI�
WKH�IRUPHU�'LYLVLRQ�RI�0LQHUDOV�DQG�WKH�%XUHDX�RI�5HDO�(VWDWH�0DQDJHPHQW��
�
7KH� QHZ� GLYLVLRQ� SURYLGHV� ODQG�PDQDJHPHQW� GLUHFWLRQ� IRU� WKH� GHSDUWPHQW� DQG�
PDQDJHV� DOO� GHSDUWPHQW� UHDO� HVWDWH� WUDQVDFWLRQV�� � 7KH� GLYLVLRQ� DOVR� SURYLGHV�
WHFKQLFDO� DVVLVWDQFH� WR� ORFDO� JRYHUQPHQW� RQ� PLQLQJ� UHODWHG� LVVXHV� DQG� LV�
UHVSRQVLEOH�IRU�JHQHUDWLQJ�OHDVLQJ�UHYHQXH�IURP�VWDWH�RZQHG�PLQHUDO�UHVRXUFHV�
IRU�WKH�VWDWH�WUXVW�IXQGV�DQG�ORFDO�WD[LQJ�GLVWULFWV�WKURXJKRXW�WKH�VWDWH���
�
/DQGV�
7KH� GLYLVLRQ� SURYLGHV� UHDO� HVWDWH� VHUYLFHV� IRU� DOO� XQLWV� RI� WKH� GHSDUWPHQW�� � ,W�
SURYLGHV� WUDQVDFWLRQ� VHUYLFHV� IRU� ODQG� DFTXLVLWLRQV� DQG� VDOHV�� OHDVLQJ��
FRQVHUYDWLRQ�HDVHPHQWV��OLFHQVLQJ��DQG�ODQG�H[FKDQJHV����
�
7KH�GLYLVLRQ�DOVR�PDQDJHV�WKH�VWDWH�ODQG�UHFRUGV�DQG�PLQHUDO�ULJKWV�LQIRUPDWLRQ�
V\VWHPV� IRU�VWDWH�RZQHG�DQG�DGPLQLVWHUHG� ODQGV� LQFOXGLQJ�VWDWH�DFTXLUHG� ODQG��
FRXQW\�DGPLQLVWHUHG�WD[�IRUIHLWHG� ODQG��DQG�ODQG�KHOG� LQ�WUXVW�IRU�WKH�3HUPDQHQW�
8QLYHUVLW\�)XQG�DQG�3HUPDQHQW�6FKRRO�)XQG���7KH�V\VWHP¶V�ILYH�PLOOLRQ�UHFRUGV�
LQFOXGH� GDWD� IRU� UHFRUGLQJ�� ��� ODQG� RZQHUVKLS�� VDOHV�� DFTXLVLWLRQV�� H[FKDQJHV��
HDVHPHQWV��GHHGV��DQG�FRQWUDFWV�����PLQHUDO�RZQHUVKLS��OHDVHV��DQG�OHDVH�VDOHV��
��� SD\PHQWV�LQ�OLHX�RI�WD[HV�� 3XEOLF� +XQWLQJ� *URXQG� SD\PHQWV�� DQG� JHQHUDO�
DVVHVVPHQWV��DQG����ELOOLQJV��UHFRQFLOLDWLRQV��DQG�PLQHUDO�OHDVH�VDOHV��
�
0LQHUDOV�
7KH� GLYLVLRQ¶V� UHVSRQVLELOLWLHV� DUH� IXOO\� LQWHJUDWHG� ZLWK� WKH� DGPLQLVWUDWLRQ¶V�
VWUDWHJLF�GLUHFWLRQ��0LQQHVRWD¶V�PLQLQJ� LQGXVWU\� LV�D�ZRUOG�FRPSHWLWRU��SURYLGLQJ�
FRPPRGLWLHV� DQG� SURGXFWV� IRU� WKH� JOREDO� DQG� UHJLRQDO� PDUNHWSODFH��
(QYLURQPHQWDOO\� VRXQG� PLQHUDO� H[WUDFWLRQ� LV� GLUHFWO\� UHODWHG� WR� PDLQWDLQLQJ�
KHDOWK\��YLWDO�FRPPXQLWLHV���0LQHUDO�FRPPRGLWLHV�SURGXFHG�ORFDOO\�DUH�YLWDO�WR�RXU�
SXEOLF�LQIUDVWUXFWXUH��LQFOXGLQJ�OLJKW�UDLO��KLJKZD\V��EULGJHV��DQG�DLUSRUWV��
�
7KH� GLYLVLRQ� LV� DFWLYHO\� HQJDJHG� LQ� SURYLGLQJ� WHFKQLFDO� VXSSRUW� WR� ORFDO�
JRYHUQPHQW�RQ�PLQLQJ�DQG�UHFODPDWLRQ�LVVXHV���,W�PDQDJHV�D�QXPEHU�RI�UHVHDUFK�
DQG� GHYHORSPHQW� SURJUDPV� VXSSRUWLQJ� PLQHUDO� UHVHDUFK� VWDWHZLGH�� DQG� LV� D�
ILGXFLDU\�IRU�VWDWH�WUXVW�IXQGV����
�
6WDWH� ODQGV� PDQDJHG� IRU� PLQHUDO� UHYHQXH� LQFOXGH� WKRVH� KHOG� LQ� WUXVW� IRU� WKH�
3HUPDQHQW� 6FKRRO� )XQG�� 3HUPDQHQW� 8QLYHUVLW\� )XQG�� DQG� ORFDO� XQLWV� RI�
JRYHUQPHQW����
�

7KH�ODQGV�LQFOXGH��

� WZHOYH� PLOOLRQ� DFUHV� RI� VWDWH�RZQHG� WUXVW� DQG� WD[�IRUIHLWHG� PLQHUDO� ULJKWV��
LQFOXGLQJ�����RI�WKH�PLQHUDO�ULJKWV�RQ�WKH�0HVDEL�,URQ�5DQJH��DQG�

� HLJKW�PLOOLRQ�DFUHV�RI�VXUIDFH�ULJKWV�DQG�PLQHUDO�ULJKWV�IRU�KRUWLFXOWXUH�SHDW��
LQGXVWULDO�PLQHUDOV��DQG�FRQVWUXFWLRQ�PDWHULDOV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
6WUDWHJLFDOO\� WKH�GLYLVLRQ¶V�JRDO� LV� WR�SURYLGH�GHSDUWPHQW�FXVWRPHUV�ZLWK�H[SHUW��
WLPHO\� UHDO� HVWDWH� VHUYLFHV� LQ� VXSSRUW� RI� OHJLVODWLYH� PDQGDWHV� DQG� GHSDUWPHQW�
JRDOV���/DQG�UHODWHG�SHUIRUPDQFH�LV�WLHG�WR�SURYLGLQJ�PDUNHW�EDVHG�UHWXUQV�IRU�WKH�
XVH�RI�VWDWH�ODQGV�E\�WKH�SULYDWH�VHFWRU�DQG�JRYHUQPHQWDO�HQWLWLHV��
�
7KH�GLYLVLRQ�DOVR�JHQHUDWHV�UHYHQXH�IURP�VWDWH�RZQHG�ODQGV�E\�OHDVLQJ�ODQGV�IRU�
H[SORUDWLRQ�DQG�PLQLQJ�� � ,WV�JRDO� LV� WR�KHOS�VXVWDLQ�D�VWURQJ�DQG�YLDEOH�PLQHUDO�
LQGXVWU\� XVLQJ� HQYLURQPHQWDOO\� VRXQG� PLQLQJ� SUDFWLFHV�� � ,Q� ������ 0LQQHVRWD�
UDQNHG�HLJKWK�LQ�WKH�QDWLRQ�LQ�QRQIXHO�PLQHUDO�SURGXFWLRQ��YDOXHG�DW������ELOOLRQ��
�
0LQQHVRWD� LV� WKH� QDWLRQ¶V� OHDGLQJ� SURGXFHU� RI� WDFRQLWH�� � 2WKHU� PDMRU� QRQIXHO�
PLQHUDOV�PLQHG�LQ�WKH�VWDWH�LQFOXGH�KRUWLFXOWXUDO�SHDW�DQG�FRQVWUXFWLRQ�VDQG�DQG�
JUDYHO��UDQNHG�WKLUG�DQG�VHYHQWK�LQ�WKH�QDWLRQ��UHVSHFWLYHO\���,Q�DGGLWLRQ��WKH�VWDWH�
LV� D� SURGXFHU� RI� LQGXVWULDO� VDQG� �VLOLFD� VDQG��� FUXVKHG� VWRQH�� DJULFXOWXUDO� OLPH��
NDROLQ��FRPPRQ�FOD\��DQG�GLPHQVLRQ�VWRQH���
�
/DQGV�DQG�0LQHUDOV�VWDII�SURYLGH�WKH�IROORZLQJ�VHUYLFHV��

� 0LQHUDO�3RWHQWLDO�DQG�(QJLQHHULQJ�� �0LQHUDO�SRWHQWLDO�DQG�HQJLQHHULQJ�VWDII�
LQVSHFW� PLQLQJ� SURSHUWLHV� KDYLQJ� VWDWH� OHDVHV�� � $OO� WDFRQLWH� PLQLQJ� FRP�
SDQLHV� RSHUDWLQJ� LQ� WKH� VWDWH� KROG� VWDWH� OHDVHV�� L�H��� 86;� &RUSRUDWLRQ��
+LEELQJ�7DFRQLWH�&R���/79�6WHHO�0LQLQJ�&R���1RUWKVKRUH�0LQLQJ�&R���(97$&�
0LQHV� //&�� 1DWLRQDO� 6WHHO� 3HOOHW� &R��� DQG� ,VSDW� ,QODQG� 0LQLQJ� &R�� 7KH�
GLYLVLRQ� SURYLGHV� FRPSXWHU�JHQHUDWHG� UHVRXUFH� HVWLPDWHV� IRU� QHZ� PLQH�
SURSRVDOV�DQG�H[SDQVLRQV�� � ,W�DOVR�PDUNHWV�0LQQHVRWD¶V�PLQHUDO� UHVRXUFHV�
E\� GHYHORSLQJ� DQG� GLVWULEXWLQJ� LQIRUPDWLRQ� RQ�PLQHUDO� UHVRXUFHV� SRWHQWLDO���
7KH�FXUUHQW�HPSKDVLV� LV�����PDSSLQJ�FRQVWUXFWLRQ�DJJUHJDWH�UHVRXUFHV� IRU�
FRXQW\� JRYHUQPHQW�� DQG� ��� GHYHORSLQJ� FRPSXWHUL]HG� GDWD� RQ� QRQ�IHUURXV�
PHWDOOLF�PLQHUDOV�IRU�H[SORUDWLRQ�FRPSDQLHV���

� 0LQHODQG�5HFODPDWLRQ�� � ,Q�DGGLWLRQ� WR� UHFODLPLQJ�PLQHG� ODQGV�� UHFODPDWLRQ�
VWDII� DOVR� SURYLGH� WHFKQLFDO� DVVLVWDQFH� RQ� LQGXVWULDO� PLQHUDO� PLQLQJ�
RSHUDWLRQV�WR�ORFDO�JRYHUQPHQWV�WKURXJKRXW�WKH�VWDWH���7KH�FXUUHQW�IRFXV�LV��
���GHYHORSLQJ�K\GURORJLFDO�GDWD�QHFHVVDU\�IRU�ZDWHUVKHG�UHVWRUDWLRQ�IRU�/79�
6WHHO�0LQLQJ�&R�¶V�+R\W�/DNHV�SODQW�FORVXUH�LQ�)HEUXDU\��������DQG����SHUPLW�
LVVXHV�UHODWHG�WR�UHQHZHG�LQWHUHVW�DQG�IRUHLJQ�LQYHVWPHQW�LQ�FRSSHU��QLFNHO��
DQG�SODWLQXP�SURSHUWLHV��
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� /HDVLQJ�� 6DOHV�� DQG� $FTXLVLWLRQV�� � 7KHVH� UHVSRQVLELOLWLHV� FRYHU� D� EURDG�
UDQJH�RI�ODQG�DQG�PLQHUDO�WDVNV���7KH�GLYLVLRQ�LV�LPSOHPHQWLQJ�D�SROLF\�RI�DQ�
DQQXDO� ODQG�VDOH�� WKH� ILUVW�RI�ZKLFK�ZDV�KHOG� LQ�-XO\��������ZLWK����SDUFHOV�
RIIHUHG�DQG�QLQH�VROG��$V�WKH�GLYLVLRQ�GRHV�IRU�PLQHUDO�OHDVH�VDOHV��LW�XVHG�
WKH� ,QWHUQHW� WR�DGYHUWLVH� WKH�SURSHUWLHV�� � ,W�FRPSOHWHG�PXOWLSOH�DFTXLVLWLRQV��
LQFOXGLQJ� WKH� 0F4XDGH� 5RDG� 6DIH� +DUERU� DFFHVV� VLWH�� � ,W� FRPSOHWHG�
VXEVWDQWLDO�ZRUN� RQ� WKH� /DNHVKRUH� /HDVHG� /RW�([FKDQJH� SURMHFW�� �(LJKW\�
QLQH�PHWDOOLF�PLQHUDO� OHDVHV�HQFRPSDVVLQJ�DERXW��������DFUHV�KDYH�EHHQ��
LVVXHG�GXULQJ�WKH�FXUUHQW�ELHQQLXP��

� 5HJLRQDO� 2SHUDWLRQV�� � 7KH� GLYLVLRQ� PDLQWDLQV� VWDII� LQ� HDFK� RI� WKH� VL[�
GHSDUWPHQW� UHJLRQV�� � $� JRDO� RI� WKH� PHUJHU� ZDV� WR� VWUHQJWKHQ� UHJLRQDO�
UHVSRQVLELOLWLHV� DQG� H[SDQG� RYHU�WKH�FRXQWHU� VHUYLFHV� IRU� WKH� SXEOLF���
5HJLRQDO� RSHUDWLRQV� VWDII� ZRUN� WR� FRRUGLQDWH� GHFLVLRQV� RQ� ODQG� H[FKDQJH�
SURSRVDOV��ODQG�DFTXLVLWLRQV��ODQG�VDOHV��DFTXLVLWLRQ�RI�URDG�DQG�FRQVHUYDWLRQ�
HDVHPHQWV�� DQG� SHUPDQHQW� XWLOLW\� FRUULGRU� UHYLHZV� ZLWK� RWKHU� GHSDUWPHQW�
VWDII����

� 5HVHDUFK� DQG� 'HYHORSPHQW�� � 7KH� GLYLVLRQ� PDQDJHV� WKUHH� UHVHDUFK� DQG�
GHYHORSPHQW� SURJUDPV� WKDW� DGGUHVV� PLQHUDO� SURFHVVLQJ�� PHWDOOXUJLFDO��
JHRORJLFDO�� DQG� HQYLURQPHQWDO� TXHVWLRQV� UHODWHG� WR� PLQLQJ� WKURXJKRXW� WKH�
VWDWH�� � 7KH� UHVHDUFK� LV� IXQGHG� WKURXJK� FRVW�VKDULQJ� SURJUDPV� ZLWK� WKH�
PLQLQJ�LQGXVWU\��QRQSURILWV��DQG�IHGHUDO�DQG�ORFDO�JRYHUQPHQWV���([DPSOHV�RI�
DSSOLHG�UHVHDUFK�WRSLFV��

�
� (QYLURQPHQWDO�&RRSHUDWLYH�5HVHDUFK�
� �� UHVWRUDWLRQ�SURMHFWV�XVLQJ�QDWLYH�YHJHWDWLRQ�RQ�FRQVWUXFWLRQ�DJJUHJDWH�

SURSHUWLHV�LQ�5RFKHVWHU�DQG�LQ�&OD\�&RXQW\����
� �� UHFODPDWLRQ�SURMHFWV�RQ�WKH�0HVDEL�,URQ�5DQJH�XVLQJ�GUHGJHG�PDWHULDO�

IURP�'XOXWK�+DUERU�DV�D�VRLO�DPHQGPHQW��
� �� XVH� RI� URFN� ILQHV�� D� E\�SURGXFW� RI� WKH� DJJUHJDWH� LQGXVWU\�� DV� D� VRLO�

DPHQGPHQW�IRU�RUJDQLF�IDUPHUV�LQ�FHQWUDO�0LQQHVRWD��DQG�
� �� UHVHDUFK� RQ� WKH� LPSDFW� RI� WDFRQLWH� SURFHVVLQJ� RQ� PHUFXU\� OHYHOV� LQ�

QDWXUDO�V\VWHPV��
�
� ,URQ�2UH�&RRSHUDWLYH�5HVHDUFK��
� �� DJJORPHUDWLRQ� VWXGLHV� IRFXVHG� RQ� GHYHORSLQJ� DOWHUQDWLYH� ELQGHUV� IRU�

SHOOHWL]DWLRQ��
� �� SURFHVV�PRGHOLQJ�IRU�LQGXUDWLRQ�IXUQDFHV��
� �� VXUYH\�RI�GXVW�VXSSUHVVLRQ�WHFKQLTXHV�IRU�WDLOLQJV�EDVLQV��
� �� DQ� HYDOXDWLRQ� RI� WKH� HQYLURQPHQWDO� LPSDFWV� RI� GLVSRVLQJ� WDLOLQJV� LQ�

H[LVWLQJ�PLQH�SLWV��
�

� 0LQHUDO�'LYHUVLILFDWLRQ�
� �� PDSSLQJ� DJJUHJDWH� UHVRXUFHV� LQ� 1LFROOHW�� %HQWRQ�� DQG� &KLVDJR�

FRXQWLHV���
� �� JHRFKHPLFDO� HYDOXDWLRQ� RI� SODWLQXP� JURXS� HOHPHQW� PLQHUDOL]DWLRQ� LQ�

QRUWKHDVWHUQ�0LQQHVRWD��
� �� DQ� LQYHQWRU\�RI� DJJUHJDWH� UHVRXUFHV� LQ� WKH�VHYHQ�FRXQW\�PHWURSROLWDQ�

DUHD��DQG�
- D�VWDWHZLGH�HYDOXDWLRQ�DQG�FDWDORJXLQJ�RI�PLQLQJ� LQGXVWU\�E\�SURGXFWV��

WKDW�KDYH�PDUNHW�YDOXHV�IRU�RWKHU�XVHV��
�

7KH�IROORZLQJ�FKDUW�LOOXVWUDWHV�WKH�OHYHO�RI�HIIRUW�WKH�GLYLVLRQ�SODQV�WR�GLUHFW�WRZDUG�
HDFK�IXQFWLRQDO�DUHD��
�

�
),1$1&,1*�,1)250$7,21��
�
7KH� UHDO� HVWDWH� SURJUDP� LV� IXQGHG� E\� D� YDULHW\� RI� VRXUFHV�� LQFOXGLQJ�*HQHUDO�
)XQG��WKH�*DPH�DQG�)LVK�)XQG��DQG�WKH�:DWHU�5HFUHDWLRQ�$FFRXQW���7KH�FRVWV�
RI ODQG�DFTXLVLWLRQV�DUH�ELOOHG�WR�WKH�DFTXLULQJ�GLYLVLRQ�DQG�RU�IXQGLQJ�DFFRXQWV��
7KH�PLQHUDOV�SURJUDP�LV�IXQGHG�VROHO\�E\�*HQHUDO�)XQG�GROODUV����
�
5(9(18(�6800$5<�
/DQGV�
5HDO�HVWDWH�UHODWHG�DFWLYLWLHV�JHQHUDWHG�DERXW�������PLOOLRQ�LQ�)<��������5HYHQXH��
UHODWHG�WR�YDULRXV�W\SHV�RI�VDOHV�DQG�OHDVHV�FRQVWLWXWHG�����RI�WKH�WRWDO����

3URMHFWHG�$OORFDWLRQ�RI�)XQGLQJ
)<����������

5HFODPDWLRQ

���
5HJLRQDO�

2SHUDWLRQV

���

0LQHUDO�3RWHQWLDO�

DQG�(QJLQHHULQJ

���

5HVHDUFK�DQG�

'HYHORSPHQW

���
/HDVLQJ��6DOHV�

DQG�$FTXLVLWLRQV

���
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&RRSHUDWLYH� IDUP� DJUHHPHQWV� FRQWULEXWHG� WKH� UHPDLQLQJ� ���� � 7KH� FKDUW�
LOOXVWUDWHV�WKH�W\SHV�DQG�OHYHOV�RI�DFWLYLW\�WKDW�SURGXFHG�UHYHQXH�LQ�)<��������
�
0LQHUDOV��
0LQHUDO�UHYHQXH�WRWDOHG������PLOOLRQ� LQ�)<��������7KH�JUDSK�LOOXVWUDWHV�UHYHQXH�
JHQHUDWHG� IURP� VWDWH� PLQHUDO� OHDVHV� IRU� WKH� ���\HDU� SHULRG� WKURXJK� )<� �������
7KH� UHYHQXHV� DUH� GHSLFWHG� DFFRUGLQJ� WR� WKH� DFFRXQW� LQ� ZKLFK� WKH� UHYHQXH� LV�
GHSRVLWHG�� L�H��� 3HUPDQHQW� 6FKRRO� )XQG�� 3HUPDQHQW� 8QLYHUVLW\� )XQG�� 7D[�
IRUIHLWHG� ODQG� IXQGV�� DQG� WKH� 6SHFLDO� $GYDQFHG� 5R\DOWLHV� $FFRXQW�� � 2WKHU�
DFFRXQWV�LQFOXGH�WKH�&RQVROLGDWHG�&RQVHUYDWLRQ�/DQG�DQG�WKH�*HQHUDO�)XQG����

�
7KH� )<� ����� UHYHQXHV� LQFOXGH� D� RQH�WLPH� WUDQVIHU� RI� � ����� PLOOLRQ� IURP� WKH�
7DFRQLWH� ,URQ�2UH� 6SHFLDO� $GYDQFH�5R\DOW\�$FFRXQW� WR� WKH�3HUPDQHQW�6FKRRO�
)XQG�GXH�WR�VWDWH�OHDVH�DVVLJQPHQWV�EHWZHHQ�86;�DQG�2QWDULR�,URQ�&RPSDQ\�LQ�
WKH�.LQQH\�%XKO�DUHD���7KLV�SD\PHQW�KDV�EHHQ�XVHG�DV�D�FUHGLW�DJDLQVW�UR\DOWLHV�
GXH�RQ�VHYHUDO�VWDWH�OHDVHV�DQG�ZDV�GHSOHWHG�LQ�$SULO�RI����������
�
8QGHU� WKH� SURYLVLRQV� RI� 0�6�� �������� 6XEG�� ��� WKH� GHSDUWPHQW� DQQXDOO\�
GLVWULEXWHV�����RI�WKH�PLQHUDO�UHQWV�DQG�UR\DOWLHV�JHQHUDWHG�IURP�WKH�WD[�IRUIHLWHG�
ODQGV�� ZKLFK� DUH� KHOG� LQ� WUXVW� E\� WKH� VWDWH� IRU� ORFDO� WD[LQJ� GLVWULFWV�� � )<� �����
UHIOHFWHG� DQ� LQFUHDVH� LQ�PLQLQJ� RQ� WD[� IRUIHLWHG� ODQG��ZLWK�D�SURMHFWHG� UHYHQXH�
GLVWULEXWLRQ�RI�DERXW�������PLOOLRQ�WR�ORFDO�JRYHUQPHQW����
�
0LQHUDO� UHYHQXH� SURMHFWLRQV� IRU� WKH� QHDU� WHUP� DUH�ZHDNHQLQJ�� � 7KH� FORVXUH� DW�
/79�6WHHO�0LQLQJ�&R���ZKLFK�SURYLGHG�DERXW�����RI�)<����� UHYHQXH��DQG� WKH�
LGOLQJ�RI�DQ�DJJORPHUDWRU�OLQH�WKDW�UHSUHVHQWV�DERXW����SHUFHQW�DQQXDO�RXWSXW�DW�
86;� ZLOO� GUDPDWLFDOO\� UHGXFH� UHYHQXH� JHQHUDWHG� IURP� WD[� IRUIHLWHG� ODQGV� DQG�
VFKRRO�WUXVW�IXQG�ODQGV���2Q�WKH�HDVWHUQ�0HVDEL�,URQ�5DQJH��WKH�/79�FORVXUH�ZLOO�
DEUXSWO\� HQG� WKH� PLQLQJ� UHYHQXH� JHQHUDWHG� IURP� WD[� IRUIHLWHG� ODQGV�� ���� RI�
ZKLFK�LV�WUDQVIHUUHG�WR�ORFDO�JRYHUQPHQW���6RPHZKDW�RIIVHWWLQJ�WKH�UHGXFWLRQV�LQ�
WDFRQLWH� UHYHQXH� LV�1DWLRQDO�6WHHO�3HOOHW�&R�¶V� UHFHQW�PLQLQJ�RQ�XQLYHUVLW\� WUXVW�
ODQGV��ZKLFK�ZLOO�LQFUHDVH�UHYHQXH�WR�WKH�3HUPDQHQW�8QLYHUVLW\�)XQG��
�
�

/DQG�5HYHQXH�)<�����

������0LOOLRQ

/HDVH�

3D\PHQWV

���

/DQG�6DOHV

���

7LPEHU�6DOHV

��

&RQVWUXFWLRQ�

$JJUHJDWH�

6DOHV

���

&RRSHUDWLYH�

)DUP�

$JUHHPHQWV

��

/RDQ�,QWHUHVW

��

6WDWH�0LQHUDO�/HDVH�5HYHQXHV�
)LVFDO�<HDUV����������

�

�

�

�

�

�

�

�

�

�

��

�� �� �� �� �� �� �� �� �� �� ��

�
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3HUPDQHQW�6FKRRO�)XQG 3HUPDQHQW�8QLYHUVLW\�)XQG

7D[�)RUIHLWHG�/DQGV�	�0LQHUDOV 6SHFLDO�$GYDQFHG�5R\DOWLHV
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%8'*(7�,668(6��
�
7KH� GLYLVLRQ¶V� EXGJHW� LVVXHV� DUH� IXOO\� LQWHJUDWHG� ZLWK� WKH� GHSDUWPHQW¶V�
PDQDJHPHQW� SULQFLSDOV� RXWOLQHG� LQ�'LUHFWLRQV� ����� DQG� SURSRVHG� GHSDUWPHQW�
LQWHUQDO�UHDOORFDWLRQV��
�
7KH� EURDG� GLYLVLRQ� LVVXHV� DUH� ���PDLQWDLQLQJ� DGHTXDWH� VWDIILQJ� IRU� UHDO� HVWDWH�
WUDQVDFWLRQV��DQG����PDLQWDLQLQJ�D�KHDOWK\�PLQLQJ�LQGXVWU\��DVVRFLDWHG�UHYHQXHV�
IURP�VWDWH�PLQHUDO�ULJKWV��DQG�VXSSRUWLQJ�HQYLURQPHQWDOO\�VRXQG�PLQLQJ�SUDFWLFHV�
WKDW� SURYLGH� PLQHUDO� FRPPRGLWLHV� IRU� VRFLHWDO� QHHGV�� � 6SHFLILF� LVVXHV� IRU� WKH�
IRUWKFRPLQJ�ELHQQLXP�LQFOXGH�WKH�IROORZLQJ��

� 0DLQWDLQLQJ� VWDII� SRVLWLRQV� IRU� OHJLVODWLYHO\�PDQGDWHG� ODQG� H[FKDQJHV� DQG�
DQQXDO�ODQG�VDOHV���6LQFH�������WZR�GLYLVLRQ�SRVLWLRQV�KDYH�EHHQ�IXQGHG�E\�
UHYHQXH�IURP�VWDWH�ODNHVKRUH�ORW�OHDVH�SD\PHQWV���7KH�VWDWH�ZLOO�KDYH�PRVWO\�
FRPSOHWHG�WKH�H[FKDQJH�RI�WKHVH�ODNHVKRUH�ORWV�ZLWK�FRXQW\�JRYHUQPHQWV�E\�
������������DQG�WKH�OHDVH�UHYHQXH�ZLOO�HQG��

� 1HHG� IRU� D� QHZ� /DQG� 5HFRUGV� DQG� 5HYHQXH� 6\VWHP�� � 7KH� GHSDUWPHQW�
FXUUHQWO\�PDQDJHV�UHYHQXH�RI�DERXW������PLOOLRQ�SHU�\HDU�IURP�VWDWH�ODQGV���
7KH� FXUUHQW� ODQG� UHFRUGV� V\VWHP� LV� RXWGDWHG�� UHIOHFWLQJ� WHFKQRORJLHV� DQG�
EXVLQHVV�SUDFWLFHV�RI� WKH�HDUO\�����V��DQG�GRHV�QRW�KDYH�D�*,6� LQWHUIDFH�
QHFHVVDU\�WR�SRUWUD\�VSDWLDO� LQIRUPDWLRQ�RU�SURYLGH�DFFRXQWLQJ�IXQFWLRQV�IRU�
VWDWH�ODQGV��VXFK�DV�IRU�&RQ�&RQ�ODQG�DQG�3,/7�SD\PHQWV���,Q�DGGLWLRQ�WKH�
V\VWHP� FDQ� QRW� WUDFN� OHJLVODWLYHO\� PDQGDWHG� ODQG� SROLF\� FKDQJHV� RU�
GHSDUWPHQW� ODQG�PDQDJHPHQW�SUDFWLFHV�� � ,Q�RUGHU� WR�SURYLGH�DFFXUDWH�DQG�
WLPHO\�LQIRUPDWLRQ�WR�FXVWRPHUV��RU�WR�SURYLGH�DFFHVV�WR�WKLV�LQIRUPDWLRQ�RYHU�
WKH� ,QWHUQHW�� D� QHZ� V\VWHP� QHHGV� WR� EH� GHYHORSHG�� � 7KH� SULPDU\�
EHQHILFLDULHV�RI�D�QHZ�V\VWHP�ZRXOG�EH�ORFDO�JRYHUQPHQW��LQFOXGLQJ�FRXQW\�
DXGLWRUV��ODQG�XVH�SODQQHUV��WD[�DVVHVVRUV��DQG�KLJKZD\�GHSDUWPHQWV����

� $�YLEUDQW�VWDWH�HFRQRP\�KDV�LQFUHDVHG�GHPDQG�IRU�FRQVWUXFWLRQ�DJJUHJDWHV�
DQG� KDV� OHG� WR� LQFUHDVHG� FRXQW\� UHTXHVWV� IRU� FRXQW\� DJJUHJDWH�PDSSLQJ����
0�6�� ������ PDQGDWHV� WKDW� WKH� GHSDUWPHQW� LGHQWLI\� SRWHQWLDOO\� YDOXDEOH�
SXEOLFO\� RU� SULYDWHO\� RZQHG� DJJUHJDWH� UHVRXUFHV� IRU� FRXQW\� JRYHUQPHQW���
&XUUHQW�IXQGLQJ�OHYHOV�DOORZ�WKH�GLYLVLRQ�WR�SURGXFH�RQO\�RQH�FRXQW\�PDS�SHU�
\HDU�� � 7KH� GLYLVLRQ� KDV� FRPSOHWHG� RQO\� VL[� RI� ��� FRXQWLHV� �WKH�0LQQHVRWD�
*HRORJLFDO� 6XUYH\� LV� UHVSRQVLEOH� IRU�PHWURSROLWDQ� FRXQWLHV��� � 7KH� GLYLVLRQ�
FDQQRW� FXUUHQWO\� UHVSRQG� WR� FRXQW\� UHTXHVWV� IRU� DJJUHJDWH� UHVRXUFH�
LQIRUPDWLRQ� LQ� D� WLPHO\�PDQQHU�� VXEVHTXHQWO\�� FRXQW\� JRYHUQPHQWV� GR� QRW�
KDYH� D� PHDQV� WR� LQWURGXFH� DJJUHJDWH� UHVRXUFH� SURWHFWLRQ� LQWR�
FRPSUHKHQVLYH�SODQQLQJ�RU�]RQLQJ�GHFLVLRQV��

�
�

� 5HDOORFDWLRQ�RI�%DVH�5HVRXUFHV�
3URSRVDOV�WR�UHDOORFDWH�PRQLHV�ZLWKLQ�WKH�GHSDUWPHQW�ZRXOG�DOOHYLDWH�VRPH�
RI� WKH� GLYLVLRQ¶V� FRQFHUQV� UHODWLQJ� WR� WZR� RI� WKH� EXGJHW� LVVXHV� GHVFULEHG�
DERYH���7KH�ILUVW��³0DLQWDLQLQJ�VWDII�SRVLWLRQV�IRU�OHJLVODWLYHO\�PDQGDWHG�ODQG�
H[FKDQJHV� DQG� ODQG� VDOHV´�ZRXOG� FHDVH� WR� EH� DQ� LVVXH� EHFDXVH� LQWHUQDO�
UHDOORFDWLRQV�ZRXOG�SURYLGH�IXQGLQJ�IRU�WKDW�SXUSRVH���7KH�VHFRQG��³1HHG�IRU�
D�QHZ�/DQG�5HFRUGV�DQG�5HYHQXH�6\VWHP´�ZRXOG�EH�DGGUHVVHG��LQ�SDUW��E\�
GLUHFWLQJ� IXQGLQJ� WR� ³6RIWZDUH� HQJLQHHULQJ� VHUYLFHV´� GHVFULEHG� LQ� WKH�
GHSDUWPHQW¶V�&KDQJH�,WHP��5HDOORFDWLRQ�RI�%DVH�5HVRXUFHV��

�
7KHVH� UHDOORFDWLRQ� SURSRVDOV� ZLOO� UHVXOW� LQ� UHGXFWLRQV� WR� (QYLURQPHQWDO�
&RRSHUDWLYH�5HVHDUFK��,URQ�2UH�&RRSHUDWLYH�5HVHDUFK��0LQHUDO�'LYHUVLILFD�
WLRQ� DFWLYLWLHV� DQG� D� VPDOO� UHGXFWLRQ� WR� JHQHUDO� IXQG� SURJUDP� RSHUDWLRQV���
����������HDFK�\HDU�RI�LQWHUQDO�UHDOORFDWLRQV�ZLWKLQ�WKH�/DQGV�DQG�0LQHUDOV�
'LYLVLRQ�ZLOO�UHPDLQ�WR�FRQWLQXH�VXSSRUW�RI�WKH�/DQG�([FKDQJH�3URJUDP���
�

*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� WKH� /DQGV� DQG�0LQHUDOV� EXGJHW� UHTXHVW�� LQFOXGLQJ�
WKH�EDVH�EXGJHW�UHDOORFDWLRQ��
�
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$FWXDO�
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%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�
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([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �
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7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������ �������

�

&KDQJH�,WHPV�� )XQG� � � � � � �
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7RWDO�&KDQJH�,WHPV� � � � � ����� � �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �
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2SHQ�$SSURSULDWLRQV�� � � � � � � �
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6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �
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5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

1$785$/�5(6285&(6� �� �� �� �� �� �� ��

63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������
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1RQGHGLFDWHG� � � � � � � �

*(1(5$/� ��� ��� ��� ���� ���� ���� ����

&$0%5,'*(�'(326,7�)81'� ���� ���� ���� �� �� �� ��

*$0(�$1'�),6+��23(5$7,216�� ��� ���� ��� ��� ��� ��� ���

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

3URJUDP�� :$7(5�5(6285&(6�0*07�
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352*5$0�352),/(��
�
'15� :DWHUV� SOD\V� D� PDMRU� UROH� LQ� WKH� PDQDJHPHQW� RI� 0LQQHVRWD¶V� ZDWHU�
UHVRXUFHV� DQG� VLQFH� DOO�0LQQHVRWDQV� DUH� GHSHQGHQW� RQ�ZDWHU� UHVRXUFHV��ZLVH�
PDQDJHPHQW� LV� FULWLFDO� IRU� WKH� VWDWH�� � '15�:DWHUV�PRQLWRUV� DOO� SKDVHV� RI� WKH�
K\GURORJLF� F\FOH� �WKH� PHFKDQLVP� E\� ZKLFK� ZDWHU� LV� GHOLYHUHG� IURP� WKH�
DWPRVSKHUH�WR�WKH�ODQGVFDSH�DQG�EDFN�DJDLQ��DQG�PDQDJHV�KXPDQ�LQWHUDFWLRQV�
ZLWK�ZHWODQG��ODNH��ULYHU��DQG�JURXQG�ZDWHU�SKDVHV�RI�WKH�K\GURORJLF�F\FOH����
�
7KH�:DWHUV�'LYLVLRQ�DOVR�

� PDLQWDLQV� DQ� H[WHQVLYH� SUHFLSLWDWLRQ� UHSRUWLQJ� QHWZRUN� RI� RYHU� ������
YROXQWHHUV�WR�FROOHFW�LQIRUPDWLRQ�IRU�DQDO\VLV���

� 7KH� GLYLVLRQ� PRQLWRUV� JURXQGZDWHU� OHYHOV� DW� RYHU� ���� REVHUYDWLRQ� ZHOOV��
FRQGXFWV� WHFKQLFDO� VWXGLHV�� PDSV� JURXQG� ZDWHU� DTXLIHUV�� PDQDJHV� ZDWHU�
DSSURSULDWLRQV� IURP� DTXLIHUV� DQG� DQDO\]HV� JURXQG� ZDWHU�VXUIDFH� ZDWHU�
LQWHUDFWLRQ���

� ,W�LQYHQWRULHV�VWUHDPV��ODNHV�DQG�ZHWODQGV��FROOHFWV�DQG�DQDO\]HV�LQIRUPDWLRQ�
DERXW� ZDWHU� OHYHOV� DQG� IORZV� DW� RYHU� ������ ODNH� DQG� VWUHDP� JDJH� VLWHV��
FRQGXFWV� WHFKQLFDO� VWXGLHV� RI� ZDWHU� EXGJHWV� DQG� IORZV�� PDQDJHV� ZDWHU�
DSSURSULDWLRQV�DQG�XVH�� UHJXODWHV� WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�GDPV��
KHOSV� SHRSOH� VROYH� ZDWHU� UHODWHG� SUREOHPV� DQG� FRQIOLFWV�� ZRUNV�ZLWK� ORFDO�
JRYHUQPHQWV� WR�PDQDJH�GHYHORSPHQW� LQ�VKRUHODQG�DQG�IORRGSODLQ�DUHDV�WR�
SURWHFW�SHRSOH�IURP�IORRGV�DQG�KLJK�ODNH�OHYHOV��DQG�ZRUNV�ZLWK�ORFDO��VWDWH�
DQG� IHGHUDO� DJHQFLHV� WR� SURWHFW� ODNHV�� VWUHDPV�� ZHWODQGV� IURP� XQZLVH�
FRQVWUXFWLRQ�DFWLYLWLHV��

� :DWHUV¶�VWDII�SURYLGH�LQIRUPDWLRQ��WHFKQLFDO�DVVLVWDQFH�DQG�DGYLFH�WR�FLWL]HQV�
DQG�RYHU�����ORFDO�JRYHUQPHQW�]RQLQJ�DQG�ZDWHUVKHG�SODQQLQJ�VWDII���

� ,W�KDV�D�VWDII�RI�ZDWHU�H[SHUWV�ZLWK�D�ZLGH�YDULHW\�RI�VNLOOV�ORFDWHG�LQ�RIILFHV�
WKURXJKRXW� WKH�VWDWH� WR�KHOS� UHVROYH�FRPSOH[�ZDWHU�SUREOHPV�� �7KHVH�VWDII�
KHOS�SHRSOH�DQG�ORFDO�JRYHUQPHQWV�VROYH�ZDWHU�UHVRXUFHV�SUREOHPV�DQG�WR�
VWULNH�D�EDODQFH�EHWZHHQ�WKH�XWLOL]DWLRQ�DQG�SURWHFWLRQ�RI�ZDWHU�UHVRXUFHV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
:DWHUV������VWUDWHJLF�SODQ�LGHQWLILHV�D�JRDO�RI�SURPRWLQJ�ZDWHU�FRQVHUYDWLRQ�DQG�
VXVWDLQDELOLW\� E\� ZRUNLQJ� ZLWK� RWKHUV� WR� GHYHORS� D� FRPPRQ� XQGHUVWDQGLQJ� RI�
ZDWHU� UHVRXUFHV�� � (LJKW� VWUDWHJLHV� WR� DFFRPSOLVK� FRPSUHKHQVLYH� ZDWHU�
PDQDJHPHQW�LQ�WKH�EHJLQQLQJ�RI�WKH���VW�FHQWXU\�ZHUH�DOVR�LGHQWLILHG��

� 8VH� VRFLDO�� HFRQRPLF�� DQG� HQYLURQPHQWDO� LQIRUPDWLRQ� WR� LPSURYH� ZDWHU�
UHVRXUFH�GHFLVLRQ�PDNLQJ��

� ,QFUHDVH� UHJXODWRU\� HIIHFWLYHQHVV� E\� VLPSOLI\LQJ� WKH� SURFHVV� DQG� PDNLQJ�
UHJXODWLRQV�OHVV�SUHVFULSWLYH��

� 3URYLGH�PRUH�LQIRUPDWLRQ�DQG�WHFKQLFDO�DVVLVWDQFH�WR�KHOS�SHRSOH�VROYH�WKHLU�
ZDWHU�UHODWHG�SUREOHPV��

� ,QFUHDVH�RSSRUWXQLWLHV�IRU�HQYLURQPHQWDO�HGXFDWLRQ�VR�IXWXUH�JHQHUDWLRQV�ZLOO�
WDNH�EHWWHU�FDUH�RI��ZDWHU�UHVRXUFHV�DQG�WKH�HQYLURQPHQW��

� ,PSURYH�VHUYLFHV�E\�FODULI\LQJ�DQG�LQWHJUDWLQJ�UHVSRQVLELOLWLHV�VR�SHRSOH�KDYH�
D�FOHDU�LGHD�RI�ZKR�WR�FRQWDFW�ZKHQ�WKH\�QHHG�KHOS��

� (QKDQFH�DFFRXQWDELOLW\�E\�PDNLQJ�WLPHO\�GHFLVLRQV�DW� WKH�DSSURSULDWH� OHYHO�
RI�WKH�RUJDQL]DWLRQ��

� (QKDQFH�FRPPXQLFDWLRQ�DQG�RXWUHDFK�E\�OLVWHQLQJ�WR�SHRSOHV�FRQFHUQV�DQG�
KHOSLQJ�WKHP�UHVROYH�SUREOHPV��

� ([SDQG� SDUWQHUVKLSV� WR� KHOS� GHYHORS� WUXVW� DQG� XQGHUVWDQGLQJ� DPRQJ�
DJHQFLHV�DW�GLIIHUHQW�OHYHOV�RI�JRYHUQPHQW��

�
6RPH�RI�WKH�GLYLVLRQ¶V�UHFHQW�VXFFHVVHV�DUH��

� 6LPSOLILFDWLRQ�RI�WKH�SHUPLW�SURFHVV�E\�XVLQJ�JHQHUDO�SHUPLWV���7KHVH�JHQHUDO�
SHUPLWV� FRYHU� D� FODVV� RI� SHUPLWV� WKDW� JHQHUDOO\� KDYH� PLQRU� LPSDFWV� VR�
:DWHUV�VWDII�DUH�DEOH�WR�VSHQG�WLPH�RQ�PRUH�VLJQLILFDQW�LVVXHV���(IIRUWV�DUH�
XQGHUZD\� WR� IXUWKHU� VWUHDPOLQH� ZHWODQG� UHJXODWLRQ� E\� LQFUHDVLQJ� ORFDO�
JRYHUQPHQW�DXWKRULW\��

� 6LQFH�WKH������IORRGV��RYHU�����KRPHV�KDYH�EHHQ�UHPRYHG�IURP�IORRGSODLQ�
DUHDV�WKURXJK�FRRSHUDWLYH�HIIRUWV�RI�ORFDO��VWDWH�DQG�IHGHUDO�DJHQFLHV����

� '15�:DWHUV�KDV�DGGHG�FRQVLGHUDEOH�LQIRUPDWLRQ�DQG�DFFHVV�WR�GDWD�YLD�DQ�
H[SDQGHG�ZHE�VLWH���8SGDWHV�DUH�PDGH�DV�QHZ�FRXQW\�JHRORJLF�DWODV�PDSV��
FXUUHQW�PRQLWRULQJ�GDWD��DQG�WHFKQLFDO�VWXGLHV�DQG�UHSRUWV�EHFRPH�DYDLODEOH��
�KWWS���ZZZ�GQU�VWDWH�PQ�XV�ZDWHUV���

� 3URMHFW� :(7�� D� ZDWHU� UHVRXUFHV� FXUULFXOXP� SODQQLQJ� SURJUDP�� KDV� EHHQ�
LPSOHPHQWHG�IRU�JUDGHV�.������7KLV�KDV�EHFRPH�D�SULRULW\�SURJUDP�EHFDXVH�
RI�LWV�ORQJ�WHUP�EHQHILWV�IRU�WKH�ZLVH�XVH�RI�RXU ZDWHU�UHVRXUFHV�DQG�SURYLGHV�
WUDLQLQJ�WR�PRUH�WKDQ����WHDFKHUV�DQQXDOO\���

� '15�:DWHUV��LQ�FRRSHUDWLRQ�ZLWK�ORFDO�GDP�RZQHUV��KDV�UHPRYHG�QLQH�ULYHU�
GDPV�WR�LPSURYH�SXEOLF�VDIHW\�DQG�UHVWRUH�ULYHULQH�HFRV\VWHPV��

�
�
�
�
�
�
�
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),1$1&,1*�,1)250$7,21��
�
'15� :DWHUV� LV� SULPDULO\� IXQGHG� WKURXJK� WKH� *HQHUDO� )XQG�� � 2WKHU� IXQGLQJ�
VRXUFHV� LQFOXGH� WKH�:DWHU�5HFUHDWLRQ�)XQG��6SHFLDO�5HYHQXH��)HGHUDO�3URMHFW�
IXQGV��DQG�WKH�FDSLWDO�EXGJHW��QRW�LQFOXGHG�ZLWK�JUDSK���

)XQGLQJ�KDV�EHHQ�HVVHQWLDOO\�IODW�IRU�WKH�ODVW�WHQ�\HDUV���1HZ�LQLWLDWLYHV�IRU�ZDWHU�
PRQLWRULQJ�DQG�IORRG�GDPDJH�UHGXFWLRQ�ZHUH�IXQGHG�LQ������DQG�������EXW�WKH\�
FDPH�ZLWK�QHZ�UHVSRQVLELOLWLHV�DQG�KDYH�QRW�NHSW�XS�ZLWK�LQIODWLRQ��
�
5(9(18(�6800$5<�

� 1RQ�GHGLFDWHG� IHHV�FROOHFWHG� IRU�SHUPLW�DSSOLFDWLRQV�DQG�DQQXDO�ZDWHU�XVH�
IHHV�WRWDOLQJ�DSSUR[LPDWHO\����PLOOLRQ�DQQXDOO\�DUH�GHSRVLWHG�LQ�WKH�*HQHUDO�
)XQG��

� 7KH�FKDQJH�LQ�IHGHUDO�UHYHQXH�IURP�)<������WR�)<������RQ�WKH�ILVFDO�SDJH�
LV� DWWULEXWDEOH� WR� LQFUHDVHG� IXQGLQJ� LQ� WKH� &RDVWDO� =RQH� 0DQDJHPHQW�
3URJUDP��

�
*5$176�6800$5<�
7KH�EXGJHW�IRU�JUDQWV�DGPLQLVWHUHG�IURP�DOO�IXQGLQJ�VRXUFHV�WKURXJK�WKH�:DWHUV�
'LYLVLRQ�LV�DSSUR[LPDWHO\������PLOOLRQ�DQQXDOO\�IRU�WKH�)<���������ELHQQLXP���7KH�
SULPDU\�W\SHV�RI�JUDQWV�WKH�IROORZLQJ��

� )ORRG�GDPDJH�UHGXFWLRQ�JUDQWV�WR�DVVLVW�ORFDO�JRYHUQPHQWV�WKDW�GHPRQVWUDWH�
WKDW�WKH\�KDYH�IORRGLQJ�SUREOHPV���7KHVH�FRVW�VKDULQJ�JUDQWV�DUH�PDGH�RQ�D�
����ORFDO�PDWFK�EDVLV��

� &RDVWDO� 0DQDJHPHQW� 3URJUDP� JUDQWV� ZLOO� EH� XVHG� E\� ORFDO� XQLWV� RI�
JRYHUQPHQW�� QRQSURILW� RUJDQL]DWLRQV� DQG� DJHQFLHV� WR� GR� D� YDULHW\� RI�
SODQQLQJ�� HGXFDWLRQ�� FRQVWUXFWLRQ�� DQG� DFTXLVLWLRQ� SURMHFWV� LQ� WKH� FRDVWDO�
ERXQGDU\�DUHD����

� *UDQWV�WR�IDFLOLWDWH�WKH�5HG�5LYHU�0HGLDWLRQ�)ORRG�'DPDJH�5HGXFWLRQ�ZRUN�
JURXS�HIIRUWV����

� *UDQW�WR�EH�XVHG�WR�HTXDOO\�PDWFK�IXQGV�ZLWK�WKH�8QLWHG�6WDWHV�*HRORJLFDO�
6XUYH\��86*6��IRU�K\GURORJLF�VWXGLHV�DQG�ZDWHU�PRQLWRULQJ�DFWLYLWLHV��

�
%8'*(7�,668(6��
�

� 6DODU\��DQG�VXSSO\�DQG�H[SQVH�LQIODWLRQ�LQ�H[FHVV�RI�EDVH�DGMXVWPHQWV��DQG�
RWKHU� IL[HG� FRVW� LQFUHDVHV� FRQWLQXH� WR� HURGH� WKH� VSHQGLQJ� SRZHU� RI� '15�
:DWHU¶V�EXGJHW���%XGJHW�LQFUHDVHV�KDYH�EHHQ�IRU�JUDQWV�RU�QHZ�RU�H[SDQGHG�
UHVSRQVLELOLWLHV���7KH�GLYLVLRQ�ZLOO�FRQWLQXH�WR�PDQDJH�WKLV�FRVW�E\�UHDOORFDW�
LQJ�UHVRXUFHV�WR�WKH�KLJKHVW�SULRULW\�QHHGV����

� 5HDOORFDWLRQ�RI�%DVH�5HVRXUFHV�
3URSRVDOV�WR�UHDOORFDWH�EDVH�UHVRXUFHV�ZLWKLQ�WKH�'HSDUWPHQW�ZLOO�DGGUHVV�D�
QXPEHU�RI� WKH�:DWHUV�5HVRXUFHV�0DQDJHPHQW�3URJUDP�DQG�GHSDUWPHQWDO�
FRQFHUQV����

�
7KHVH� UHDOORFDWLRQ�SURSRVDOV�ZLOO� DOVR� UHVXOW� LQ� UHGXFWLRQV� WR�SDVV� WKURXJK�
JUDQWV� ���������\U� WR� /HZLV� DQG�&ODUN�5XUDO�:DWHU�6\VWHP�� ��������\U� WR�
0LVVLVVLSSL� +HDGZDWHUV� %RDUG� DQG� �������\U� WR� /HDFK� /DNH� %DQG��� � 5HG�
5LYHU� 0HGLDWLRQ� JUDQWV� ZRXOG� EH� UHGXFHG� E\� ���������\U� DQG� H[SORUDWRU\�
GULOOLQJ�DQG�REVHUYDWLRQ�ZHOO�SURJUDPV�ZRXOG�EH�FXW�EDFN�������������HDFK�
\HDU� RI� LQWHUQDO� UHDOORFDWLRQV� ZLWKLQ� WKH� :DWHUV� 'LYLVLRQ� ZLOO� UHPDLQ� WR�
FRQWLQXH�VXSSRUW�IRU�GHOLYHU\�RI�PDQGDWHG�DFWLYLWLHV���

�
/&05�5(&200(1'$7,216�±�',5(&7�

� +\GUDXOLF�,PSDFWV�RI�4XDUULHV�DQG�*UDYHO�3LWV�
7R�UHVHDUFK�DQG�HYDOXDWH�WKH�LPSDFW�RI�DJJUHJDWH�H[WUDFWLRQ�RQ�JURXQGZDWHU�
TXDOLW\�DQG�TXDQWLW\�����������(QYLURQPHQWDO�7UXVW�)XQG���
�

*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� WKH� UHTXHVWHG� DPRXQW�� LQFOXGLQJ� WKH� EDVH� EXGJHW�
UHDOORFDWLRQ�DQG�WKH�/&05�SURMHFW��

)<������)XQGLQJ�6RXUFH

*HQHUDO
���

:DWHU�5HFUHDWLRQ
��

)HGHUDO
��

6SHFLDO�5HYHQXH
��
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�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ������ �����

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ �������� ��������

27+(5�),1$1&,$/�75$16$&7,216� �� ������ ��� �� �� �� �� �������� ��������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������� ������� ������� ������� ������� ������� ������ �������

&$3,7$/�287/$<�	�5($/�3523(57<� ��� �� �� �� �� �� �� ���� ���������

/2&$/�$66,67$1&(� ������ ������ ������ ������ ������ ������ ������ �������� ��������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� �������� �������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��5($//2&$7,21�2)�%$6(�5(6285&(6� *(1� � � � ����� � �����

�%��:$7(56�/&05�$//2&$7,216� (97� � � � ���� � ����

7RWDO�&KDQJH�,WHPV� � � � � ��� � ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

(19,5210(17�	�1$785$/�5(6285&(� �� �� �� �� ���� �� ����

*(1(5$/� ������� ������� ������� ������� ������� ������� �������

0,11(627$�5(6285&(6� �� ��� �� �� �� �� ��

1$785$/�5(6285&(6� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

63(&,$/�5(9(18(� ���� ������ ��� ��� ��� ��� ���

)('(5$/� ���� ���� ������ ������ ������ ������ ������

*,)7� ��� ��� ���� �� �� �� ��

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� ���� ���� ��� ��� ��� ��� ���

)('(5$/� ���� ���� ������ ������ ������ ������ ������

*,)7� ��� ��� ��� �� �� �� ��

1RQGHGLFDWHG� � � � � � � �

*(1(5$/� ��� �� �� ������ ������ ������ ������

&$0%5,'*(�'(326,7�)81'� ������ ������ ������ �� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�
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)<������ )<������
%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP��

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ���� ���� ����� ���� �����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

3URJUDP�� )25(67�0$1$*(0(17�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

352*5$0�352),/(��
�
7KH� )RUHVW� 0DQDJHPHQW� 3URJUDP� LQFOXGHV� IRXU� EXGJHW� DFWLYLWLHV�� (DFK� LV�
GLVFXVVHG�LQ�D�VHSDUDWH�DFWLYLW\�QDUUDWLYH��

� )RUHVW�0DQDJHPHQW�EXGJHW�DFWLYLW\�DGGUHVVHV�DJHQF\�HIIRUWV�WR�DIIHFW�WKH�
VXVWDLQDEOH�PDQDJHPHQW�RI� IRUHVW�ODQGV�LQ�WKH�VWDWH��LQFOXGLQJ�FRPPXQLW\�
IRUHVWV�� WR� PHHW� ORQJ�WHUP� PDQDJHPHQW� REMHFWLYHV� IRU� PXOWLSOH� IRUHVW�
UHVRXUFHV��LQFOXGLQJ�WLPEHU��ZLOGOLIH�KDELWDW��UHFUHDWLRQ��DQG�DHVWKHWLFV��

� )LUH�)LJKWLQJ�EXGJHW�DFWLYLW\�DGGUHVVHV�HIIRUWV�WR�SURWHFW�FLWL]HQV��SURSHUW\��
DQG�QDWXUDO�UHVRXUFHV�IURP�GHVWUXFWLYH�ZLOGILUHV��

� 0LQQHVRWD�&RQVHUYDWLRQ�&RUSV�EXGJHW�DFWLYLW\�SURYLGHV�PHDQLQJIXO�QDWXUDO�
UHVRXUFH� ZRUN� DQG� HGXFDWLRQDO� H[SHULHQFH� IRU� XQHPSOR\HG� \RXWK� DQG�
\RXQJ� DGXOWV� ZKLOH� DFFRPSOLVKLQJ� VLJQLILFDQW� QDWXUDO� UHVRXUFH�
FRQVHUYDWLRQ�PDQDJHPHQW�ZRUN��

� 6XVWDLQDEOH� )RUHVW� 5HVRXUFHV� $FW� ,PSOHPHQWDWLRQ� �0�6�� ��$�� EXGJHW�
DFWLYLW\� LQFOXGHV�HIIRUWV�WR�EULQJ�WRJHWKHU�WKH�VWDWH¶V�YDULHG�IRUHVW�UHVRXUFH�
LQWHUHVWV�WR�GHYHORS�DQG�LPSOHPHQW�SURJUDPV�WKDW�SURPRWH�VXVWDLQDEOH�VLWH��
DQG�ODQGVFDSH�EDVHG�IRUHVW�PDQDJHPHQW�SUDFWLFHV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KHVH�DUH�GLVFXVVHG�DW�WKH�DFWLYLW\�OHYHO��
�
),1$1&,1*�,1)250$7,21��
�
5HYHQXH� VXPPDU\�� 7KLV� SURJUDP� JHQHUDWHV� GHGLFDWHG� DQG� QRQ�GHGLFDWHG�
UHYHQXH�RI�DSSUR[LPDWHO\�����PLOOLRQ�HDFK�\HDU��IURP�)<����������
�
*UDQWV� VXPPDU\�� � 7KLV� SURJUDP� GLVWULEXWHV� DSSUR[LPDWHO\� ����� PLOOLRQ� HDFK�
\HDU� WR� RWKHU� XQLWV� RI� JRYHUQPHQW�� FRPPXQLWLHV�� ORFDO� ILUH� GHSDUWPHQWV��
HGXFDWLRQ�UHVHDUFK�LQVWLWXWLRQV��DQG�QRQ�JRYHUQPHQW�RUJDQL]DWLRQV��

�
%8'*(7�,668(6��
�

� 5HDOORFDWLRQ�RI�%DVH�5HVRXUFHV�
3URSRVDOV� WR� UHDOORFDWH�EDVH�UHVRXUFHV�ZLWKLQ� WKH�'HSDUWPHQW�ZLOO�DGGUHVV�
WZR�RI�WKH�'LYLVLRQ�RI�)RUHVWU\¶V�PRVW�LPPHGLDWH�FRQFHUQV��
�� FRQWLQXDWLRQ�RI� WKH�0LQQHVRWD�)RUHVW�5HVRXUFHV�&RXQFLO�DW�D� UHGXFHG�

OHYHO�����������\HDU���
�� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI� WKH� IRUHVWU\� LQIRUPDWLRQ� V\VWHP�

�)25,67��E\�VKLIWLQJ����������\U�IURP�WKH�)RUHVW�0DQDJHPHQW�SURJUDP�
WR� 2SHUDWLRQV� 6XSSRUW� IRU� 0DQDJHPHQW� ,QIRUPDWLRQ� 6\VWHPV� WR�
DFFRPSOLVK�V\VWHPV�GHVLJQ�DQG�LPSOHPHQWDWLRQ��

�
$GGLWLRQDO�GROODUV�ZLOO�EH�WUDQVIHUUHG�WR�DGGUHVV�EURDGHU�)RUHVW�3URJUDP�DQG�
GHSDUWPHQW�FRQFHUQV���5HDOORFDWLRQ�SURSRVDOV�ZLOO�UHVXOW�LQ�VLJQLILFDQW�UHGXF�
WLRQV� LQ� IRUHVW� URDG�PDLQWHQDQFH� �UHTXLULQJ� DGGLWLRQDO� VHDVRQDO� FORVXUH� RI�
URDGV��� IRUHVW� FDPSJURXQG� DQG� UHFUHDWLRQDO� IDFLOLW\� RSHUDWLRQ�� <RXWK�
3URJUDPV� �DSSUR[LPDWHO\� ������ IRUHVW� VWDQG� LPSURYHPHQW� DQG� SULYDWH�
ODQGRZQHU�DVVLVWDQFH��

� 7UDQVIHU� RI� ��������� SHU� \HDU� IRU� ZKLWH� SLQH� UHVHDUFK� IURP� WKH� IRUHVW�
PDQDJHPHQW�SURJUDP�WR�WKH�8QLYHUVLW\�RI�0LQQHVRWD��

�
�
�
�
�
�

)RUHVW�0DQDJHPHQW�([SHQGLWXUHV

�%\�%XGJHW�$FWLYLWLHV�

)<��������

)LUH�)LJKWLQJ

���

<RXWK�

3URJUDPV

��
6)5$

��

)RUHVW�0JPW

���
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

3URJUDP�� )25(67�0$1$*(0(17�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

/&05�5(&200(1'$7,216���',5(&7��

� )RUHVW� DQG�3UDLULH�6WHZDUGVKLS�RI�3ULYDWH�/DQGV�� � ,Q� FRRSHUDWLRQ�ZLWK�
WKH� 0LQQHVRWD� )RUHVWU\� $VVRFLDWLRQ� DQG� WKH� 1DWXUH� &RQVHUYDQF\�� WR�
GHYHORS� VWHZDUGVKLS� SODQV� IRU� SULYDWH� SUDLULH� DQG� IRUHVWHG� ODQGV� DQG� WR�
LPSOHPHQW�QDWXUDO�UHVRXUFH�SURMHFWV�E\�SURYLGLQJ�PDWFKLQJ�PRQH\�WR�SULYDWH�
ODQGRZQHUV������������(QYLURQPHQWDO�DQG�1DWXUDO�5HVRXUFHV�7UXVW�)XQG���

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH� *RYHUQRU� UHFRPPHQGV� )RUHVWU\
V� EDVH� EXGJHW�� WKH� UHDOORFDWLRQ� RI� EDVH�
UHVRXUFHV�DQG�VQRZPRELOH�IXQG�EXGJHW�UHGXFWLRQ�FKDQJH�LWHPV��DQG�WKH�/&05�
SURMHFW��



3URJUDP�� )25(67�0$1$*(0(17�

$JHQF\�� 1$785$/�5(6285&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������3URJUDP�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

([SHQGLWXUHV�E\�$FWLYLW\�� � � � � � � � � �

)25(67�0$1$*(0(17� ������� ������� ������� ������� ������� ������� ������� �������� �������

),5(�),*+7,1*� ������ ������� ������� ������� ������� ������� ������� ������ �����

<287+�352*5$06� ������ ������ ������ ������ ������ ������ ������ ������ �������

6867$,1�5(6�$&7�,03/(0(17$7,21� ������ ���� ���� �� ���� �� ���� ������ ��������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� �������� �������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��5($//2&$7,21�2)�%$6(�5(6285&(6� *(1� � � � ������ � ������

�$��612:02%,/(�)81'�%8'*(7�5('8&7,21� 15)� � � � ���� � ����

�%��)25(675<�/&05�$//2&$7,216� (97� � � � ���� � ����

7RWDO�&KDQJH�,WHPV� � � � � ������ � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

(19,5210(17�	�1$785$/�5(6285&(� ���� ���� ���� �� ���� �� ����

*(1(5$/� ������� ������� ������� ������� ������� ������� �������

0,11(627$�5(6285&(6� ���� ���� ��� �� �� �� ��

1$785$/�5(6285&(6� ���� ���� ���� ���� ���� ���� ����

2SHQ�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ������ ���� ���� ���� ���� ����

1$785$/�5(6285&(6� ��� ��� ���� �� �� �� ��

63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

)('(5$/� ������ ������ ������ ������ ������ ������ ������

0,6&(//$1(286�$*(1&<� ��� ��� ���� ���� ���� ��� ���

*,)7� ��� ���� ���� ���� ���� ���� ����

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ������ ������ ������ ������ ������ ������ ������

29(57,0(�3$<� ����� ����� ����� ����� ����� ����� �����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

%XGJHW�$FWLYLW\�� )25(67�0$1$*(0(17�
3URJUDP�� )25(67�0$1$*(0(17�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

$&7,9,7<�352),/(��
�
7KLV� DFWLYLW\� H[LVWV� WR� VXVWDLQ� DQG� HQKDQFH� IRUHVW� HFRV\VWHPV�� WR� SURYLGH� D�
VXVWDLQDEOH� VXSSO\� RI� IRUHVW� SURGXFWV� WR� PHHW� KXPDQ� QHHGV� �PDWHULDO��
HFRQRPLF�� DQG� VRFLDO��� DQG� WR� SURYLGH� LQFRPH� WR� WKH� SHUPDQHQW� VFKRRO� WUXVW�
IXQG���
�
6SHFLILF�DFWLYLWLHV�DQG�VHUYLFHV��

� 0DQDJLQJ�����PLOOLRQ�DFUHV�RI�ODQGV��LQFOXGLQJ�
� �� IRUHVW�YHJHWDWLRQ�PDQDJHPHQW�SODQQLQJ��

�� WLPEHU�VDOHV�DQG�KDUYHVWLQJ��
�� UHIRUHVWDWLRQ��
�� WLPEHU�VWDQG�LPSURYHPHQW��
�� ROG�JURZWK�DQG�H[WHQGHG�URWDWLRQ�IRUHVW�PDQDJHPHQW��
�� PDLQWHQDQFH�DQG�RSHUDWLRQ�RI�WKH�������PLOH�VWDWH�IRUHVW�URDG�V\VWHP�

SULPDULO\�IRU�SXEOLF�UHFUHDWLRQ�XVH��WUDYHO�DQG�DFFHVV�WR�VWDWH�ODQGV��
- PDLQWHQDQFH�DQG�RSHUDWLRQ�RI����VWDWH�IRUHVW�FDPSJURXQGV�����GD\�
� XVH�DUHDV��DQG�������PLOHV�RI�UHFUHDWLRQDO�WUDLOV��
�� HQIRUFHPHQW�RI�VWDWH�IRUHVW�UXOHV�DQG�UHJXODWLRQV��

� )RUHVW�VWHZDUGVKLS�SODQQLQJ�� WHFKQLFDO�DGYLFH��DQG�FRVW�VKDUH�DVVLVWDQFH�
IRU�QRQ�LQGXVWULDO�SULYDWH�IRUHVW�ODQGRZQHUV��

� 7HFKQLFDO� XUEDQ� IRUHVWU\� DQG� FRVW�VKDUH� DVVLVWDQFH� WR� 0LQQHVRWD�
FRPPXQLWLHV��

� 3URGXFLQJ�DQG�VHOOLQJ�WUHH�DQG�VKUXE�VHHGOLQJV�IRU�FRQVHUYDWLRQ�SODQWLQJ�RQ�
SXEOLF�DQG�SULYDWH�ODQGV��

� 0RQLWRULQJ�WKH�KHDOWK��JURZWK�DQG�FRPSRVLWLRQ�RI�0LQQHVRWD�IRUHVWV��

� 7HFKQLFDO�DVVLVWDQFH�WR�FRXQWLHV��

� 'HYHORSLQJ��PRQLWRULQJ�DQG�HYDOXDWLQJ�HYROYLQJ�PDQDJHPHQW�FRQFHSWV��

� &RRUGLQDWLQJ�IRUHVWU\�UHODWHG�HGXFDWLRQ�SURJUDPV�LQ�VFKRROV��
�
2XU�JRDOV��

� 3URYLGH� D� ORQJ�WHUP�� VXVWDLQDEOH� \LHOG� RI� IRUHVW� UHVRXUFHV� WKDW� LQFOXGHV�
WLPEHU� DQG� RWKHU� IRUHVW� FURSV�� ILVK� DQG�ZLOGOLIH� KDELWDW�� FOHDQ�ZDWHU�� UDUH�
IORUD� DQG� IDXQD�� DLU�� VRLO�� HGXFDWLRQDO� RSSRUWXQLWLHV�� DQG� DHVWKHWLF� DQG�
KLVWRULF�YDOXHV��

� 0DQDJH� VFKRRO� WUXVW� ODQGV� WR� IXOILOO� WKH� ILGXFLDU\� UHVSRQVLELOLWLHV� WR� WKH�
SHUPDQHQW�VFKRRO�WUXVW��

� ,PSURYH� WKH� KHDOWK� DQG� SURGXFWLYLW\� RI� SXEOLF� DQG� SULYDWH� �LQFOXGLQJ�
FRPPXQLW\��IRUHVW�ODQGV��

�
7KH�EDVLF�SXUSRVHV�IRU�ZKLFK�WKHVH�IRUHVWU\�SURJUDPV�ZHUH�FUHDWHG�DUH�VWLOO�YDOLG��

� PDLQWDLQ�WKH�IRUHVW�ODQG�EDVH��

� HQFRXUDJH�SURIHVVLRQDO�PDQDJHPHQW�RI�IRUHVW�ODQGV�WR�PHHW�SXEOLF�GHPDQG�
IRU�SURGXFWV�DQG�XVHV��

� UHIRUHVW�DQG�UHVWRUH�IRUHVW�ODQGV�DOWHUHG�E\�KDUYHVWLQJ��ZLOGILUHV��LQVHFWV�DQG�
GLVHDVHV��ZLQG�VWRUPV��DQG�IORRGLQJ��

�
0LQQHVRWD¶V�JURZLQJ�SRSXODWLRQ�KDV�LQWHQVLILHG�SUHVVXUHV�RQ�IRUHVW�ODQGV��

� 8UEDQ�DQG�ODNHVKRUH�GHYHORSPHQW�LV�WKH�PDMRU�FDXVH�RI�IRUHVW�ODQG�ORVV��

� ([SDQGLQJ� GHYHORSPHQW� LQ� IRUHVWHG� DUHDV� LQFUHDVHV� WKH� ULVNV� RI� ZLOGILUHV��
DQG�UHGXFHV�WKH�TXDOLW\�RI�DQG�DELOLW\�WR�PDQDJH�IRUHVW�ODQGV��

� 5HFUHDWLRQDO�XVH�RI�IRUHVW�ODQGV�DQG�UHFUHDWLRQDO�IDFLOLWLHV�KDV�LQFUHDVHG��

� 7KH� OLVW� RI� UHFUHDWLRQDO� XVHUV� KDV� JURZQ� WR� LQFOXGH� RII�KLJKZD\� YHKLFOHV��
KRUVH�EDFN�ULGHUV��PRXQWDLQ�ELNLQJ��FURVV�FRXQWU\�VNLLQJ��DQG�VQRZPRELOLQJ��

� 7LPEHU�KDUYHVWLQJ�GHPDQG�KDV�LQFUHDVHG��
�
7KHVH�SUHVVXUHV�ZLOO�FRQWLQXH�WR�JURZ�DQG�FKDOOHQJH�IRUHVW�PDQDJHUV�WR�DFKLHYH�D�
SURSHU�EDODQFH�EHWZHHQ�PHHWLQJ�KXPDQ�QHHGV�DQG�SURWHFWLQJ�RWKHU�YDOXHV�RI�WKH�
IRUHVW��ZLOGOLIH�KDELWDW��ELRGLYHUVLW\��FOHDQ�ZDWHU��DHVWKHWLFV��FXOWXUDO�UHVRXUFHV��VRLO�
SURGXFWLYLW\����*UHDWHU�XQGHUVWDQGLQJ�RI�ELRORJLFDO�SURFHVVHV�KDV�KHOSHG�ZLWK�WKLV�
FKDOOHQJH��EXW�KDV�DOVR� LQFUHDVHG�WKH�FRPSOH[LW\�RI�IRUHVW�PDQDJHPHQW�GHFLVLRQ�
PDNLQJ��
�
7KLV�DFWLYLW\�VHUYHV�D�ZLGH�UDQJH�RI�VWDNHKROGHUV��

� QRQ�LQGXVWULDO�SULYDWH�IRUHVW�ODQGRZQHUV��

� IRUHVW�LQGXVWULHV��

� HQYLURQPHQWDO�JURXSV��

� RXWGRRU�UHFUHDWLRQLVWV��

� RWKHU�VWDWH�DJHQFLHV�DQG�OHYHOV�RI�JRYHUQPHQW��

� FRQVXOWLQJ�IRUHVWHUV�DQG�RWKHU�IRUHVWU\�SURIHVVLRQDOV��
�
2WKHU�XQLWV�RI�JRYHUQPHQW�DQG�WKH�SULYDWH�VHFWRU�DUH�LQYROYHG�LQ�WKH�PDQDJHPHQW�
RI� IRUHVW� ODQGV� LQ�0LQQHVRWD�� � 7KLV� EURDG� LQYROYHPHQW� LV� GULYHQ� SULPDULO\� E\� WKH�
GLYHUVH� RZQHUVKLS�RI� WKH�VWDWH¶V� IRUHVW� ODQGV�� �(DFK� IRUHVW� ODQG�RZQHU�KDV� WKHLU�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

%XGJHW�$FWLYLW\�� )25(67�0$1$*(0(17�
3URJUDP�� )25(67�0$1$*(0(17�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

RZQ�IRUHVW�PDQDJHPHQW�REMHFWLYHV��WKDW�ZKLOH�RIWHQ�VLPLODU��DUH�DOVR�VRPHWLPHV�
XQLTXH��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�'15�'LYLVLRQ�RI�)RUHVWU\�HPEUDFHV�FROODERUDWLYH�DSSURDFKHV�LQ�WKH�PDQ�
DJHPHQW�RI�0LQQHVRWD� IRUHVWV�� LQFOXGLQJ�FULWLFDO�HIIRUWV�VXSSRUWHG�E\� WKH������
6XVWDLQDEOH�)RUHVW�5HVRXUFHV�$FW�����
�
3URJUDP�VWUDWHJLHV�LQFOXGH�D�PL[�RI�

� GLUHFW�DFWLRQ��

� WHFKQLFDO�DQG�FRVW�VKDUH�DVVLVWDQFH��

� HQIRUFHPHQW��

� VWDQGDUG�VHWWLQJ�DQG�PRQLWRULQJ��

� LQIRUPDWLRQ�DQG�HGXFDWLRQ��
�
6SHFLILF�HIIRUWV�WR�UHVSRQG�WR�HYROYLQJ�LVVXHV�DQG�VFLHQWLILF�LQIRUPDWLRQ��

� FRPSUHKHQVLYH� VLWH�OHYHO� IRUHVW� PDQDJHPHQW� JXLGHOLQHV� DUH� EHLQJ�
LPSOHPHQWHG� DFURVV� DOO� RZQHUVKLSV� WR� DGGUHVV� VRLO� SURGXFWLYLW\�� ULSDULDQ�
DUHD� PDQDJHPHQW�� ZLOGOLIH� KDELWDW�� KLVWRULFDO�FXOWXUDO� UHVRXUFHV�� ZDWHU�

TXDOLW\�� ZHWODQGV�� DQG� DHVWKHWLF� TXDOLW\�� � (IIRUWV� WR� PRQLWRU� JXLGHOLQH�
LPSOHPHQWDWLRQ�DQG�HIIHFWLYHQHVV�ZLOO�EH�YHU\�LPSRUWDQW�WKLV�ELHQQLXP��

� IRUHVW�VWHZDUGVKLS�SODQV�WR�LPSURYH�SULYDWH�IRUHVW�PDQDJHPHQW��3XUVXLQJ�WKH�
DPELWLRXV� JRDO� RI� KDYLQJ� ���� RI� WKH� QRQ�LQGXVWULDO� SULYDWH� IRUHVW� ODQG� �LQ�
SDUFHOV�RYHU����DFUHV��XQGHU�)RUHVW�6WHZDUGVKLS�SODQV�E\�WKH�\HDU�������

� '15�VXEVHFWLRQ�IRUHVW�UHVRXUFH�PDQDJHPHQW�SODQQLQJ�WR�SURYLGH�DQ�RSHQ��
SXEOLF�SURFHVV�IRU�GLUHFWLQJ�YHJHWDWLRQ�PDQDJHPHQW�RQ�'15�IRUHVW�ODQGV��

� ROG�JURZWK�IRUHVW�HYDOXDWLRQ�DQG�GHVLJQDWLRQ�RQ�VWDWH�ODQGV��

� H[WHQGHG�URWDWLRQ�IRUHVW�PDQDJHPHQW�RQ�VWDWH�ODQGV��

� HFRORJLFDO� FODVVLILFDWLRQ� V\VWHP� �(&6�� WR� SURYLGH� HFRORJLFDO�� ODQGVFDSH�
EDVHG�LQIRUPDWLRQ�WR�JXLGH�SODQQLQJ�DQG�VLWH�OHYHO�PDQDJHPHQW�GHFLVLRQV��

� DQQXDO� IRUHVW� LQYHQWRU\� XSGDWHV�� DQ� LPSRUWDQW� QDWLRQ�ZLGH� FKDQJH� LQ� WKH�
SHUPDQHQW� SORW� LQYHQWRU\� V\VWHP� WR� SURYLGH� FRQWLQXDO� XSGDWHV� WR� WKH�
VWDWHZLGH�LQYHQWRULHV�DFURVV�DOO�RZQHUVKLSV��

� ZKLWH� SLQH� SURWHFWLRQ�� SODQWLQJ�� DQG� UHVHDUFK� WR� LQFUHDVH�ZKLWH� SLQH� LQ� WKH�
VWDWH��

� WKLUG�SDUW\�FHUWLILFDWLRQ�RI�SXEOLF�IRUHVW�ODQG�PDQDJHPHQW�LQ�$LWNLQ�&RXQW\�WKDW�
PHHWV�LQWHUQDWLRQDO�VWDQGDUGV�IRU�VXVWDLQDEOH�IRUHVW�PDQDJHPHQW��

� FRQWLQXLQJ� ORJJHU�HGXFDWLRQ�DQG� WUDLQLQJ� WKURXJK� WKH�01�/RJJHU�(GXFDWLRQ�
3URJUDP��0/(3���
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���� ���� ���� ����
����

�HVW���

&RUGV�RI�ZRRG�VROG�IURP�
'15�ODQGV�����¶V��

������ ������ ������ ������ ������

&RUGV�RI�ZRRG�KDUYHVWHG�
IURP�'15�ODQGV�����¶V��

������ ������ ������ ������ ������
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'15�KDV�HVWDEOLVKHG�D�WDUJHW�RI�KDYLQJ�����RI��QRQ�LQGXVWULDO�SULYDWH�IRUHVW�
ODQG���SDUFHOV�RYHU����DFUHV��XQGHU��)RUHVW�6WHZDUGVKLS�SODQV�E\�WKH��\HDU�
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�
7KH�ZKLWH�SLQH�LQLWLDWLYH�HVWDEOLVKHG�LQ������VHW�D�WDUJHW�WR�GRXEOH�WKH�DFUHDJH�
RI�\RXQJ�ZKLWH�SLQH�RYHU�WKH�QH[W�VHYHQ�\HDUV��L�H������������������
�
$SSO\LQJ�WKLV�WDUJHW�WR�VWDWH�ODQGV��WKH�QXPEHU�RI�ZKLWH�SLQH�VHHGOLQJV�SODQWHG�
RQ�VWDWH�IRUHVW�ODQGV�SHU�\HDU�KDV�DOUHDG\�GRXEOHG�FRPSDUHG�WR�\HDUV�SULRU�WR�
�������)URP������WR�������WKH�DYHUDJH�QXPEHU�RI�ZKLWH�SLQH�SODQWHG�SHU�\HDU�
ZDV�����������6LQFH�WKH�LQLWLDWLYH�EHJDQ��DQ�DYHUDJH�RI���������ZKLWH�SLQH�
VHHGOLQJV�SHU�\HDU�KDYH�EHHQ�SODQWHG�RQ�VWDWH�IRUHVW�ODQGV��
�
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8VLQJ�WKH�ZKLWH�SLQH�FRYHU�W\SH�DFUHV�DV�D�PHDVXUH��WKH�DPRXQW�RI�\RXQJ�ZKLWH�
SLQH�RQ�'15�IRUHVW�ODQGV�LQFUHDVHG����SHUFHQW�VLQFH�WKH�LQLWLDWLYH�EHJDQ�LQ�������
IURP������DFUHV� LQ������ WR������DFUHV� LQ������� �7KH� WDUJHW� IRU�GRXEOLQJ�\RXQJ�
ZKLWH�SLQH�DFUHV�RQ�'15�ODQGV�LV������DFUHV�E\��������
�
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����
����
����
����
����
����
����
����

���� ���� ���� ���� ���� ���� ���� ����

:KLWH�3LQH�3ODQWLQJ
�'15�)RUHVW�/DQGV

�

���

���

���

���

���

���

���

���

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����

7
K
R
X
VD
Q
G
V�
R
I�
6
HH
G
OLQ

J
V

)RUHVW�6WHZDUGVKLS�3ODQ�$FUHV
&XPXODWLYH�VLQFH�����

�

���

���

���

���

�

���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����



%8'*(7�$&7,9,7<�6800$5<��&RQWLQXHG��
��3(5)250$1&(�3,/27��

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

%XGJHW�$FWLYLW\�� )25(67�0$1$*(0(17�
3URJUDP�� )25(67�0$1$*(0(17�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

7KH������'15�2OG�JURZWK�)RUHVW�*XLGHOLQH� �HVWDEOLVKHG��������DFUHV�DV�DQ�
ROG�JURZWK�IRUHVW��SURWHFWLRQ�WDUJHW���7KH�QXPEHUV�LQ�VKDGHG�HFRORJLFDO��UHJLRQV�
DUH� DFUHV� RI� GHVLJQDWHG� ROG�JURZWK� �WRWDOLQJ� � ������� DFUHV��� � ,Q� XQVKDGHG�
UHJLRQV�HYDOXDWLRQ�LV�LQ��SURJUHVV�ZLWK�ILQDO�GHVLJQDWLRQ�WR�EH�FRPSOHWH�E\�������
�

 
�

),1$1&,1*�,1)250$7,21��
�
5HYHQXH� 6XPPDU\�� 7KLV� DFWLYLW\� JHQHUDWHV� GHGLFDWHG� DQG� QRQ�GHGLFDWHG�
UHYHQXH� RI� DSSUR[LPDWHO\� ���� PLOOLRQ� HDFK� \HDU� IRU� )<� ��������� � 7KH� PDMRU�
VRXUFHV�RI�WKLV�LQFRPH�DUH��

� VWDWH�ODQG�WLPEHU�VDOHV���������PLOOLRQ�SHU�\HDU��
� �� SDLG�E\�ORJJHUV�DQG�IRUHVW�SURGXFWV�FRPSDQLHV��
� �� GHSRVLWHG�LQ�SHUPDQHQW�VFKRRO�WUXVW�VXVSHQVH��&DPEULGJH�EDQN�*HQHUDO�

)XQG��FRQ�FRQ�ODQGV��DQG�YDULRXV�VPDOOHU�GHGLFDWHG�DFFRXQWV��

� WUHH�VHHGOLQJ�VDOHV�������PLOOLRQ�SHU��\HDU��
� �� SDLG�E\�LQGLYLGXDO�SULYDWH�ODQGRZQHUV��DQG�VWDWH�DQG�FRXQW\�JRYHUQPHQW��
� �� �GHSRVLWHG�LQ�GHGLFDWHG�QXUVHU\�DFFRXQW�WR�IXQG�QXUVHU\�RSHUDWLRQV�'15�

QXUVHULHV�EHFDPH�VHOI�VXSSRUWLQJ�LQ�������

)RUHVW�0DQDJHPHQW�$FWLYLW\�
)XQGLQJ�E\�6RXUFH
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*HQ��)XQG
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)HGHUDO
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*UDQWV�VXPPDU\���6LJQLILFDQW�LWHPV�LQFOXGH��
�
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&RXQW\�)RUHVW�5RDGV�
�*DV�7D[��
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)HGHUDO�)RUHVW�+HDOWK��
8UEDQ�)RUHVWU\��DQG�
6WHZDUGVKLS�
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01�5H�/HDI�	�
&RPPXQLW\�)RUHVW�
(FRV\VWHP�+HDOWK�
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:KLWH�3LQH�5HVWRUDWLRQ�
	�5HVHDUFK�
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&RQVROLGDWHG�
&RQVHUYDWLRQ�$UHDV�
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�
%8'*(7�,668(6��

� 7KH�GHSDUWPHQW�ZLOO�UHDOORFDWH����������LQ�)<������DQG�)<������IURP�WKH�
)RUHVW�0DQDJHPHQW�EXGJHW�DFWLYLW\� WR�WKH�6XVWDLQDEOH�)RUHVW�5HVRXUFHV�
$FW� ,PSOHPHQWDWLRQ� EXGJHW� DFWLYLW\�� � $QRWKHU� ��������� LQ� )<� ����� DQG�
��������� LQ� )<� ����� ZLOO� EH� UHDOORFDWHG� IURP� WKH� )RUHVW� 0DQDJHPHQW�
EXGJHW�DFWLYLW\� WR� IXQG�KLJK�SULRULW\�DJHQF\�QHHGV�� �7KLV�ZLOO� UHVXOW� LQ� �D�
�����)7(�UHGXFWLRQ�LQ�GLYLVLRQ�ILHOG�VWDIILQJ�DQG�UHGXFHG�HIIRUWV�XQGHU�WKH�
)RUHVW� 0DQDJHPHQW� EXGJHW� DFWLYLW\�� LQFOXGLQJ� DQ� HVWLPDWHG� �������
UHGXFWLRQ�LQ�SULYDWH�ODQG�)RUHVW�6WHZDUGVKLS�DFFRPSOLVKPHQWV�E\�GLYLVLRQ�
VWDII�� D� VXEVWDQWLDO� ��������� UHGXFWLRQ� LQ� FRPPXQLW\� IRUHVWU\�DVVLVWDQFH�
HIIRUWV�� UHGXFHG�PDLQWHQDQFH�DQG� LQFUHDVHG�VHDVRQDO� FORVXUHV�RI� IRUHVW�
URDGV��

� 5H�DXWKRUL]DWLRQ�RI�WKH������6XVWDLQDEOH�)RUHVW�5HVRXUFHV�$FW���,I�6)5$�
LV�QRW�UH�DXWKRUL]HG��DGGLWLRQDO�EXUGHQ�DQG�H[SHFWDWLRQV�ZLOO�EH�SODFHG�RQ�
WKH�'15���

� 5HDOORFDWLRQ�ZLOO� SURYLGH�GHSDUWPHQW� UHVRXUFHV� WR�FRQWLQXH�GHYHORSPHQW�
DQG� LPSOHPHQWDWLRQ�RI� WKH�)RUHVWU\� ,QIRUPDWLRQ�6\VWHP��)25,67��GXULQJ�
WKH�)<���������ELHQQLXP���)25,67�ZLOO�LQWHJUDWH�RSHUDWLRQDO�DSSOLFDWLRQV�
RQ� D� ODUJH� VFDOH� ZLWK� WUDGLWLRQDO� DQG� VSDWLDO� GDWD� VWUHDPV�� ,W� LV� D�
FRUQHUVWRQH� SURMHFW� WKDW� ZLOO� EH� FULWLFDO� LQ� PHHWLQJ� IXWXUH� SURJUDP�
LQIRUPDWLRQ� QHHGV�� � )25,67� ZLOO� GLUHFWO\� VXSSRUW� '15� PDQDJHPHQW�

SULQFLSOHV�� LQFOXGLQJ�EDVLF�SURJUDP�VHUYLFHV�� LQWHJUDWHG�DSSURDFKHV��XVH�RI�
DFFXUDWH�LQIRUPDWLRQ�DQG�WHFKQRORJ\��LPSURYHG�FRPPXQLFDWLRQ��L�H��DELOLW\�WR�
SURYLGH�PRUH� WLPHO\� LQIRUPDWLRQ� DQG� UHSRUWV��� LQFUHDVH� DELOLW\� WR� WUDFN� DQG�
UHSRUW� SHUIRUPDQFH�� DQG� EHWWHU� LQWHJUDWLRQ� RI� SODQQLQJ� DQG� EXGJHWLQJ�
WKURXJKRXW�SURJUDP�RSHUDWLRQV��

� '15� LV� SURSRVLQJ� WR� WUDQVIHU� ��������� SHU� \HDU� IRU� ZKLWH� SLQH� EOLVWHU� UXVW�
UHVHDUFK�IURP�WKH�IRUHVW�PDQDJHPHQW�SURJUDP�WR�WKH�8QLYHUVLW\�RI�0LQQHVRWD�
DJULFXOWXUDO�H[SHULPHQW�VWDWLRQ�EXGJHW���

� 7KH�EDVH�EXGJHW�LQFOXGHV����������LQ�)<������DQG����������LQ�)<������WR�
LQFUHDVH� WKH� SUHVHQFH� RI� ZKLWH� SLQH� LQ� DUHDV� RI� 0LQQHVRWD� ZKHUH� LW� ZDV�
SUHYLRXVO\�LQ�JUHDWHU�DEXQGDQFH��SODQWLQJ��VHHGLQJ��DQG�SURWHFWLRQ����
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7KH�'LYLVLRQ�RI�)RUHVWU\�LV�FKDUJHG�ZLWK�SUHYHQWLQJ�DQG�VXSSUHVVLQJ�ZLOGILUHV�RQ�
�����PLOOLRQ�DFUHV�RI�SXEOLF�DQG�SULYDWH�ODQG�LQ�0LQQHVRWD���2XU�JRDOV�DUH�WR��

� SURYLGH�ZLOGILUH�SURWHFWLRQ�WR�DYRLG�ORVV�RI�OLIH��

� PLQLPL]H�WKH�ORVV�RI�SURSHUW\�DQG�QDWXUDO�UHVRXUFHV��

� SURYLGH�HPHUJHQF\�UHVSRQVH�LQ�0LQQHVRWD�DQG�RWKHU�VWDWHV��

� XVH�SUHVFULEHG�ILUH�DV�DQ�HIIHFWLYH�QDWXUDO�UHVRXUFH�PDQDJHPHQW�WRRO���
� � �
:LOGILUH�FRQWURO�HIIRUWV�XQGHU�VWDWH�DXWKRULW\�RULJLQDWHG�LQ�WKH�HDUO\�����
V�DIWHU�D�
VHULHV�RI�GHYDVWDWLQJ�ZLOGILUHV�WKDW�GHVWUR\HG�+LQFNOH\��%DXGHWWH��&KLVROP��DQG�
&ORTXHW���$IWHU�D�VHYHUH�ZLOGILUH�VHDVRQ�LQ������WKH�OHJLVODWXUH�FUHDWHG�DQ�RSHQ�
DSSURSULDWLRQ�DFFRXQW�WR�IXQG�HPHUJHQF\�ILUH�VXSSUHVVLRQ�HIIRUWV���6LQFH�WKHQ��
ZH¶YH�ZRUNHG�ZLWK�WKH�OHJLVODWXUH�WR�ILQG�WKH�DSSURSULDWH�EDODQFH�EHWZHHQ�GLUHFW�
DQG�RSHQ�DSSURSULDWLRQ��
�
2XU� DJLQJ�ZRUNIRUFH� DQG� UHGXFHG� QXPEHU� RI� VHDVRQDO� SRVLWLRQV� UHGXFHV� RXU�
DELOLW\�WR�HIIHFWLYHO\�ILJKW�ZLOGILUHV���7KLV�ZLOO�SRWHQWLDOO\�OHDG�WR�D�FULWLFDO�VKRUWDJH�
LQ�WKH�QXPEHU�RI�WUDLQHG�DQG�H[SHULHQFHG�ILUHILJKWLQJ�OHDGHUVKLS�SRVLWLRQV�RYHU�
WKH�QH[W������\HDUV�� � �6WDIILQJ� IRU�ZLOGILUH�DQG� UXUDO�VWUXFWXUDO� ILUH� UHVSRQVH� LV�
UHDFKLQJ�D�FULVLV�QDWLRQDOO\�DV�ZHOO�DV�LQ�0LQQHVRWD��

7R�RYHUFRPH�WKH�QDWLRQDO�VKRUWDJH�RI�ZLOGILUH�UHVSRQVH�VWDII��WKH�GLYLVLRQ�ZLOO�QHHG�
WR�PDLQWDLQ�VWURQJ�UHFLSURFDO�UHODWLRQVKLSV�ZLWK�RWKHU�VWDWH��IHGHUDO�DQG�SURYLQFLDO�
ZLOGILUH�DJHQFLHV���7KLV�ZLOO�LPSDFW�RWKHU�GLYLVLRQ�SURJUDPV�WKURXJK�WKH�H[SDQGHG�
VKDULQJ�RI�RXU�H[SHULHQFHG�DQG�VNLOOHG�OHDGHUVKLS�VWDII���
�
675$7(*,(6�$1'�3(5)250$1&(��

� 3UHYHQWLRQ�DFWLYLWLHV�LQFOXGH��
�� HGXFDWLRQ��H�J���6PRNH\�%HDU��ILUH�SUHYHQWLRQ�ZHHN��VFKRRO�YLVLWV���
�� UHJXODWLRQ�RI�RSHQ�EXUQLQJ��L�H���LVVXLQJ�RSHQ�EXUQLQJ�SHUPLWV���
�� HQIRUFHPHQW�RI�VWDWH�ZLOGILUH�DQG�RSHQ�EXUQLQJ�VWDWXWHV��

� 3UHVXSSUHVVLRQ�DFWLYLWLHV�LQFOXGH��
�� WUDLQ�ILUHILJKWHUV�DQG�VXSSRUW�SHUVRQQHO��
�� GHYHORS�DQG�PDLQWDLQ�SDUWQHUVKLSV�ZLWK�RWKHU�ILUH�SURWHFWLRQ�DJHQFLHV��
�� RSHUDWH�WKH�0LQQHVRWD�,QWHUDJHQF\�)LUH�&HQWHU��
�� PDLQWDLQ�D�QDWLRQDO�LQWHUDJHQF\�ILUH�HTXLSPHQW�FDFKH��
�� FRQWUDFW�IRU�KHDY\�JURXQG�DQG�DHULDO�VXSSUHVVLRQ�HTXLSPHQW��
�� PDLQWDLQ�UDGLR�FRPPXQLFDWLRQV�QHWZRUN��
�� GHYHORS�PRELOL]DWLRQ�DQG�GLVSDWFK�SODQ��

� 6XSSUHVVLRQ�LV�DFFRPSOLVKHG�E\�D�EDODQFHG�IRUFH�RI�WUDLQHG�ILUHILJKWHUV��
VXSSRUW�SHUVRQQHO��DQG�DHULDO�DQG�JURXQG�HTXLSPHQW���$FWLYLWLHV�LQFOXGH��
�� ORFDWLQJ�ZLOGILUHV�XVLQJ�DLUFUDIW�DQG�ORRNRXW�WRZHUV��L�H���GHWHFWLRQ���
�� JHWWLQJ�WR�ZLOGILUHV�TXLFNO\��L�H���LQLWLDO�DWWDFN���
�� FRQWUROOLQJ�WKH�VSUHDG�DQG�H[WLQJXLVK�WKH�ILUH��L�H���VXSSUHVVLRQ���

� (PHUJHQF\�UHVSRQVH�DVVLVWDQFH�LQFOXGHV���

:LOGILUHV�6XSSUHVVHG
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%8'*(7�$&7,9,7<�6800$5<��&RQWLQXHG��
�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

%XGJHW�$FWLYLW\�� ),5(�),*+7,1*�
3URJUDP�� )25(67�0$1$*(0(17�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

�� PDLQWDLQLQJ�H[SHUWLVH�LQ�WKH�QDWLRQDO�,QFLGHQW�&RPPDQG�6\VWHP��,&6���
- SURYLGLQJ�GLUHFW�HPHUJHQF\�UHVSRQVH�DVVLVWDQFH�ZLWK�HTXLSPHQW�DQG�

VWDII�WUDLQHG�LQ�,&6�FRPPDQG��VXSSRUW��DQG�RWKHU�RYHUKHDG�IXQFWLRQV��

� 3UHVFULEHG� EXUQLQJ� KHOSV� SUHSDUH� VLWHV� IRU� VHHGLQJ�� FRQWURO� LQVHFWV��
GLVHDVHV�� DQG� LQYDVLYH� ZHHGV�� LPSURYH� ZLOGOLIH� KDELWDW�� PDLQWDLQ� FHUWDLQ�
QDWXUDO� FRPPXQLW\� W\SHV�� UHGXFH� WKH� ULVN� DQG� VHYHULW\� RI� ZLOGILUHV�� DQG�
SURYLGH�YDOXDEOH�ILUH�VXSSUHVVLRQ�WUDLQLQJ���$FWLYLWLHV�LQFOXGH��

� �� SUHVFULEHG�ILUH�SODQQLQJ��
� �� FRQGXFWLQJ�SUHVFULEHG�ILUHV��
� �� UHSRUWLQJ��PRQLWRULQJ�DQG�HYDOXDWLRQ��
� �� WUDLQLQJ��

� )HGHUDO� ([FHVV� 3URSHUW\� 3URJUDP�� � WKURXJK� JUDQWV�� FRQWUDFWV�� DQG�
FRRSHUDWLYH� DJUHHPHQWV�� WKLV� SURJUDP� HQDEOHV� IHGHUDO� H[FHVV� SHUVRQDO�
SURSHUW\�WR�EH�ORDQHG�WR�ORFDO�ILUH�IRUFHV�YLD�WKH�VWDWH��

�
),1$1&,1*�,1)250$7,21��
�
%HJLQQLQJ� LQ� )<� ������ WKH� OHJLVODWXUH� LQFUHDVHG� WKH� GLUHFW� DSSURSULDWLRQ� IRU�
HPHUJHQF\�ILUH�ILJKWLQJ�WR������PLOOLRQ�DQQXDOO\��LQIODWLRQ�DGMXVWHG�WR������PLOOLRQ�
LQ�)<�������� �7KLV�HQDEOHG�WKH�GLYLVLRQ�WR�RSHUDWH�DW�D�OHYHO�WKDW�PRUH�FORVHO\�
DSSUR[LPDWHV� D� QRUPDO� \HDUV� H[SHQVH� RI� ����� PLOOLRQ� �LQFOXGHV� DOO� IXQGLQJ�
VRXUFHV��� � +RZHYHU�� WKH� XQLTXH� ILUH� FRQGLWLRQV� FUHDWHG� E\� WKH� -XO\� �����
ZLQGVWRUPV� LQ� QRUWKHDVW� 0LQQHVRWD� KDYH� UHVXOWHG� LQ� ORQJ�WHUP� LQFUHDVHV� LQ�
ZLOGILUH�SUHSDUHGQHVV�FRVWV��
�
5(9(18(�6800$5<�
7KLV�DFWLYLW\�JHQHUDWHV�GHGLFDWHG�DQG�QRQ�GHGLFDWHG�UHYHQXH�LQ�WKH�DPRXQW�RI�
DSSUR[LPDWHO\� ����� PLOOLRQ� DQQXDOO\�� � 7KH� PDMRU� VRXUFH� RI� WKLV� UHYHQXH� LV�
UHLPEXUVHPHQWV� IURP� WKH� 8�6�� )RUHVW� 6HUYLFH� IRU� DVVLVWDQFH� LQ� ILJKWLQJ� ILUHV�
RXWVLGH�0LQQHVRWD��� �
�
*5$176�6800$5<�
7KH�GLYLVLRQ�DFWLYLW\�GLVWULEXWHV�DSSUR[LPDWHO\���������SHU�\HDU�WR�FRPPXQLWLHV�
ZLWK� SRSXODWLRQV� XQGHU� ������� WR� RUJDQL]H�� WUDLQ�� DQG� HTXLS� WKHLU� ILUH�
GHSDUWPHQWV�IRU�SUHYHQWLQJ�DQG�VXSSUHVVLQJ�ILUHV��
�

�
%8'*(7�,668(6��

� $GGLWLRQDO�GHPDQGV�ZLOO� FRQWLQXH� WR�EH�SODFHG�RQ� WKH�HPHUJHQF\� ILUH�RSHQ�
DSSURSULDWLRQ�LQ�UHVSRQGLQJ�WR�WKH�SRWHQWLDOO\�FDWDVWURSKLF�ZLOGILUH�VLWXDWLRQ�LQ�
QRUWKHDVW�0LQQHVRWD���1HDUO\�ò�PLOOLRQ�DFUHV�RI�IRUHVW�ODQG�ZHUH�GDPDJHG�LQ�
-XO\� ����� ZLQGVWRUPV�� OHDYLQJ� XQSUHFHGHQWHG� OHYHOV� RI� GHDG� DQG� GRZQHG�
WUHHV��

� ([SDQGHG�DXWKRULW\� WR�XVH�ILUH�ILJKWLQJ�SHUVRQQHO�IRU�VHDUFK�DQG�UHVFXH�ZLOO�
UHVXOW�LQ�PDUJLQDO�LQFUHDVHV�LQ�GHPDQGV�XSRQ�GLYLVLRQ�UHVRXUFHV���

� 5HGXFWLRQV� LQ� IHGHUDO� JUDQWV�DQG� WKH�DYDLODELOLW\� RI� VXUSOXV�HTXLSPHQW� OLPLW�
RXU� DELOLW\� WR� ZRUN� ZLWK� UXUDO� ILUH� GHSDUWPHQWV� WR� KHOS� UHGXFH� ZLOGOLIH�
VXSSUHVVLRQ�FRVWV���5XUDO�FRPPXQLW\�ILUH�GHSDUWPHQWV¶�GLIILFXOWLHV�LQ�UHFUXLWLQJ�
DQG� UHWDLQLQJ� H[SHULHQFHG� DQG� WUDLQHG� SHUVRQQHO� DOVR� OLPLW� WKHLU� DELOLW\� WR�
UHVSRQG�WR�ILUHV�LQ�WKH�ZLOGODQG�XUEDQ�LQWHUIDFH��

)LUH�)LJKWLQJ�$FWLYLW\
�([SHQGLWXUHV�E\�6RXUFH
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$FWLYLW\�� ),5(�),*+7,1*�

3URJUDP�� )25(67�0$1$*(0(17�

$JHQF\�� 1$785$/�5(6285&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������ ������ ������ ������ ������ ������ ������ ���� �����

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ������ ������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������ ������� ������� ������� ������� ������� ������� ������ �����

&$3,7$/�287/$<�	�5($/�3523(57<� �� �� �� �� �� �� �� ���� ���������

/2&$/�$66,67$1&(� �� ������ �� �� �� �� �� �������� ���������

7RWDO�([SHQGLWXUHV� ������ ������� ������� ������� ������� ������� ������� ������ �����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

2SHQ�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ����

63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������� ������� ������� ������� ������� �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

*(1(5$/� ���� ���� ���� ���� ���� ���� ����

63(&,$/�5(9(18(� ���� ���� ��� ��� ��� ��� ���

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ������ ���� ���� ���� ���� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ����� ����� ����� ����� �����

29(57,0(�3$<� ����� ����� ����� ����� ����� ����� �����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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%8'*(7�$&7,9,7<�6800$5<�
�
 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

%XGJHW�$FWLYLW\�� <287+�352*5$06�
3URJUDP�� )25(67�0$1$*(0(17�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

$&7,9,7<�352),/(��
�
7KH� \RXWK� SURJUDP� EXGJHW� DFWLYLWLHV� LQFOXGHV�� � 7KH� 0LQQHVRWD� &RQVHUYDWLRQ�
&RUSV�DQG�WKH�<RXWK�LQ�1DWXUDO�5HVRXUFHV�SURJUDPV����
�
7KH� 0LQQHVRWD� &RQVHUYDWLRQ� &RUSV� �0&&�� ZLOO� EH� FHOHEUDWLQJ� LWV� ��WK�
DQQLYHUVDU\� LQ��������7KH�SURJUDP�ZDV�FUHDWHG�WR�HQJDJH�0LQQHVRWD¶V�\RXQJ�
SHRSOH�LQ�WKH�VWHZDUGVKLS�RI�RXU�VWDWH¶V�QDWXUDO�UHVRXUFHV�ZKLOH�SURYLGLQJ�WKHP�
ZLWK� KDQGV� RQ� WUDLQLQJ� RSSRUWXQLWLHV�� � 7KDW� PLVVLRQ� UHPDLQV� UHOHYDQW� WR� WKH�
QHHGV�RI�WRGD\¶V�\RXWK�DQG�\RXQJ�DGXOWV�DV�WKH\�SUHSDUH�WR�DVVXPH�WKHLU�UROHV�
DV�SURGXFWLYH�DQG�LQIRUPHG�FLWL]HQV���
�
0&&�SURYLGHV�

� ZRUN�UHDGLQHVV�DQG�OLIH�VNLOOV�GHYHORSPHQW�WR�\RXWK�DQG�\RXQJ�DGXOWV���

� KLJK� TXDOLW\�� FRVW�HIIHFWLYH� QDWXUDO� UHVRXUFH� FRQVHUYDWLRQ� DQG� UHODWHG�
VHUYLFH�SURMHFWV��

�
0&&�KDV�WZR�FRPSRQHQWV��

� D�UHVLGHQWLDO�VXPPHU�\RXWK�FRPSRQHQW�IRU�������\HDU�ROGV���

� D�QRQ�UHVLGHQWLDO�\HDU�URXQG�\RXQJ�DGXOW�FRPSRQHQW�IRU�������\HDU�ROGV��
�
6XPPHU�\RXWK�PHPEHUV�UHFHLYH�D�WUDLQLQJ�ZDJH�RI�������SOXV�URRP�DQG�ERDUG���
(QWU\�OHYHO�\RXQJ�DGXOW�PHPEHUV�HDUQ�������SHU�KRXU��DUH�FRYHUHG�E\�D�PDMRU�
PHGLFDO� LQVXUDQFH�SROLF\��PD\�TXDOLI\� IRU� VWXGHQW� ORDQ�GHIHUPHQW�DQG�D�SRVW�
VHUYLFH�HGXFDWLRQ�DZDUG��(QUROOPHQW�SUHIHUHQFH� LV�JLYHQ� WR�SURWHFWHG�FODVVHV�
DQG� WR� WKRVH� SHUVRQV� ZLWK� HFRQRPLF�� VRFLDO�� SK\VLFDO�� RU� HGXFDWLRQDO�
GLVDGYDQWDJHV��
�
6HUYLFH� SURMHFWV� LQFOXGH� EXW� DUH� QRW� OLPLWHG� WR� QDWXUDO� UHVRXUFH� FRQVHUYDWLRQ��
HQYLURQPHQWDO�HGXFDWLRQ�DVVLVWDQFH�WR�VFKRROV��DQG�QDWXUDO�GLVDVWHU�HPHUJHQF\�
UHVSRQVH��
�
7KH� <RXWK� LQ� 1DWXUDO� 5HVRXUFHV� �<,15�� FRPSRQHQW�� FUHDWHG� LQ� ������ LV� D�
FDUHHU� H[SORUDWLRQ� RSSRUWXQLW\� IRU� SURWHFWHG�FODVV� \RXWK�� DJHV� ������� � <,15�
SDUWQHUV� ZLWK� VHYHUDO� PLQRULW\� RUJDQL]DWLRQV� WR� SURYLGH� PHPEHUV� ZLWK� HLJKW�
ZHHNV�RI� WUDLQLQJ� LQ�QDWXUDO� UHVRXUFH�FDUHHUV�DQG�HGXFDWLRQDO� RSWLRQV�� �<,15�
PHPEHUV�HDUQ�������SHU�KRXU��
�

*UHDWHU�0LQQHVRWD�<,15�\RXWK�ZRUN�LQ�WHDPV�DQG�H[SHULHQFH�EURDG�H[SRVXUH�WR�
UHVRXUFH� LVVXHV� DQG� PDQDJHPHQW� WHFKQLTXHV�� � ,Q� WKH� PHWUR� DUHD�� \RXWK� KDYH�
LQGLYLGXDOL]HG�LQWHUQVKLSV�WDLORUHG�WR�PDWFK�WKHLU�LQWHUHVWV�DQG�DELOLWLHV����
�
7KH�GHPDQG�WR�SDUWLFLSDWH�LQ�<RXWK�3URJUDPV�JUHDWO\�H[FHHGV�FDSDFLW\���7KH�0&&�
VXPPHU�\RXWK�SURJUDP�KDV�DYHUDJHG�����DSSOLFDWLRQV�SHU�VHDVRQ�IRU�����\RXWK�
VORWV�� �7KH�GHPDQG�E\�UHVRXUFH�DJHQFLHV� IRU�0&&�\RXQJ�DGXOW�FUHZV�KDV�EHHQ�
VWHDGLO\�ULVLQJ��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
<RXWK� 3URJUDPV� SURYLGHV� GLUHFW� VHUYLFH� DQG� DQ� H[SHULHQWLDO� OHDUQLQJ� PRGHO� WR�
WHDFK�\RXWK�DQG�\RXQJ�DGXOWV�ZRUN�UHDGLQHVV�DQG�OLIH�VNLOOV��ZKLOH�FRPSOHWLQJ�KLJK�
SULRULW\�VHUYLFH�SURMHFWV�VWDWHZLGH���7KH�SURJUDPV�DOVR�HQFRXUDJH�SURWHFWHG�FODVV�
DQG�RWKHU�SDUWLFLSDQWV�WR�FRQVLGHU�QDWXUDO�UHVRXUFH�FDUHHU�RSSRUWXQLWLHV��
�
,Q�)<�������WKH�0&&�VXPPHU�\RXWK�FRPSRQHQW�HQUROOHG�����SHUVRQV��WKH�<,15�
FRPSRQHQW�HQUROOHG����SHUVRQV��WKH�0&&�\RXQJ�DGXOW�FRPSRQHQW�ZLOO�HQUROO�����
IXOO�WLPH�DQG����VHDVRQDO�SHUVRQV�� �$Q�HVWLPDWHG���������KRXUV�RI�VHUYLFH�DQG�
OHDUQLQJ�ZLOO�RFFXU�LQ�)<�������
�
<RXWK�3URJUDPV�XVH�D�YDULHW\�RI�RXWFRPH�EDVHG�HYDOXDWLRQ�VWUDWHJLHV�LQFOXGLQJ�D�
FRPSXWHU�GULYHQ�:RUN�$FFRPSOLVKPHQW�5HSRUW���2Q�WKH�JURXQG�ZRUN�DFFRPSOLVK�
PHQWV� DQG� PHPEHU� GHYHORSPHQW� LQLWLDWLYHV� DUH� DFFRXQWHG� IRU� DQG� UHJXODUO\�
HYDOXDWHG�WR�HQVXUH�TXDOLW\�VHUYLFHV�DUH�UHQGHUHG��

<RXWK�3URJUDPV�)XQGLQJ�E\�6RXUFH
)<����������

*HQHUDO�)XQG
���

1RQ�*DPH
��

:DWHU�5HFUHDWLRQ
�� *LIW

��
([RWLF�6SHFLHV

��

)HGHUDO
��

6QRZ
��

6SHFLDO�5HYHQXH
���



%8'*(7�$&7,9,7<�6800$5<��&RQWLQXHG��
�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

%XGJHW�$FWLYLW\�� <287+�352*5$06�
3URJUDP�� )25(67�0$1$*(0(17�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

�
<RXWK�3URJUDPV�KDV� EHHQ� UHFRJQL]HG� IRU� OHDGHUVKLS�DQG�DFFRPSOLVKPHQW�E\�
WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6HUYLFH�DQG�&RQVHUYDWLRQ�&RUSV��WKH�1DWLRQDO�<RXWK�
/HDGHUVKLS�&RXQFLO�� 3DUWQHUVKLS�0LQQHVRWD�� DQG� WKH�&RUSRUDWLRQ� IRU� 1DWLRQDO�
6HUYLFH���
�
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�
<RXWK� 3URJUDP¶V� )<� ����� EDVH� EXGJHW� LV� DSSUR[LPDWHO\� ����� PLOOLRQ� �VHH�
FKDUW��� � $SSUR[LPDWHO\� ���� RI� WKH� EXGJHW� LV� GHYRWHG� WR� PHPEHU� DQG� VWDII�
ZDJHV�� � 7KH� EDODQFH� RI� WKH� EXGJHW� FRYHUV� IOHHW�� HTXLSPHQW� DQG� VXSSO\�
H[SHQVHV���1LQHW\�IRXU�SHUFHQW�RI�DOO�IXQGLQJ�LV�LQYHVWHG�LQ�ILHOG�RSHUDWLRQV���
�
$GGLWLRQDO�/HYHUDJHG�)XQGV��
0&&� LV� DQ�$PHUL&RUSV� DIILOLDWHG� SURJUDP�� �0&&� \RXQJ� DGXOW�PHPEHUV��ZKR�
VXFFHVVIXOO\� FRPSOHWH� WKHLU� WHUP�RI�HQUROOPHQW�� DUH�HOLJLEOH� WR� UHFHLYH�D�SRVW�
VHUYLFH� HGXFDWLRQ� DZDUG� RI� XS� WR� �������� � ,Q� )<� ������ WKH� IHGHUDO� 1DWLRQDO�
6HUYLFH�7UXVW�ZLOO�KROG����������WR�EH�XVHG�E\�0&&�PHPEHUV�WR�UHWLUH�H[LVWLQJ�
VWXGHQW�ORDQV�RU�KHOS�PHPEHUV�SXUVXH�SRVW�VHFRQGDU\�HGXFDWLRQ�DQG�WUDLQLQJ��
�

,Q� )<� ������ 0&&� ZLOO� UHFHLYH� D� IHGHUDO� $PHUL&RUSV� RSHUDWLRQV� JUDQW� RI� XS� WR�
��������� � 7KH�0LQQHVRWD�&RPPLVVLRQ�RQ�1DWLRQDO� DQG�&RPPXQLW\�6HUYLFH�� WKH�
DJHQF\� WKDW� RYHUVHHV� WKH� VWDWH¶V� $PHUL&RUSV� LQLWLDWLYH�� KDV� JUDQWHG�0&&�XS� WR�
��������� WR� FRYHU� \RXQJ� DGXOW� PHPEHU� FRVWV� �LQFOXGLQJ� D� ������ KRXUO\� ZDJH�
LQFUHDVH� WR��������� �%RWK�JUDQWV�PD\EH� UHQHZHG�RQ�DQ�DQQXDO�EDVLV�FRQWLQJHQW�
XSRQ�VHOHFWLRQ�RI�0&&�DV�DQ�$PHUL&RUSV�SURJUDP�DQG�IXQG�DYDLODELOLW\��
0&&�GHYHORSV�³IHH�IRU�VHUYLFH´�DJUHHPHQWV�ZLWK�RWKHU�JRYHUQPHQW�DQG�QRQ�SURILW�
DJHQFLHV�� � 7KHVH� DJUHHPHQWV� FRYHU� DOO� FRVWV� DQG� SURYLGH� LQFUHDVHG� SURJUDP�
IXQGLQJ�ZKLOH�RIIHULQJ�TXDOLW\��FRVW�HIIHFWLYH�SURMHFW�DVVLVWDQFH���0&&�LV�SURMHFWLQJ�
XS�WR����������LQ�IHH�IRU�VHUYLFH�UHYHQXHV�LQ�)<�������
�
7KH� )ULHQGV� RI� 0&&�� D� SULYDWH� QRQ�SURILW� DJHQF\�� ZDV� VXFFHVVIXO� LQ� UDLVLQJ�
�������� IURP�8�6�� %DQFRUS�3LSHU� -DIIUD\� LQ� VXSSRUW� RI� WKH� ����� VXPPHU� \RXWK�
FRPSRQHQW��
�
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�

,QIODWLRQ� ZLOO� LPSDFW� WKH� EDVH� EXGJHW� E\� DQ� HVWLPDWHG� �������� LQ� )<� ����� DQG�
��������� LQ� )<� ������ � 7KH� LPSDFW� ZLOO� EH� RII�VHW� E\� FXUWDLOLQJ� SXUFKDVHV� RI�
VXSSOLHV�DQG�VHUYLFHV����
�
7KH� <RXWK� 3URJUDPV� DFWLYLW\� ZLOO� UHDOL]H� DQQXDO� UHGXFWLRQV� RI� ������� IURP� WKH�
6QRZPRELOH� 7UDLOV� DQG� (QIRUFHPHQW� $FFRXQW�� 7KLV� ZLOO� UHVXOW� LQ� UHGXFHG�
HPSOR\PHQW�RSSRUWXQLWLHV�IRU�\RXWK�FRUSV�PHPEHUV��
�
7KH�SURSRVHG�LQFUHDVH�LQ�WKH�IHGHUDO�PLQLPXP�ZDJH�ZRXOG�DGYHUVHO\�LPSDFW�WKH�
EDVH� EXGJHW� E\� DQ� HVWLPDWHG� ��������� LQ� )<� ����� DQG� ��������� LQ� )<� �������
)HZHU�\RXWK�DQG�\RXQJ�DGXOWV�ZLOO�EH�HQUROOHG� LQ�<RXWK�3URJUDPV�� �6WDII� OD\RIIV�
DUH�OLNHO\��
�
7KH� GHSDUWPHQW� ZLOO� UHDOORFDWH� ��������� LQ� *HQHUDO� )XQGV� IURP� WKH� <RXWK�
3URJUDPV¶�EXGJHW�DFWLYLW\�WR�IXQG�KLJKHU�SULRULW\�DJHQF\�QHHGV���7KH�HIIHFW�RI�WKLV�
UHDOORFDWLRQ�RQ�<RXWK�3URJUDPV¶�DFWLYLWLHV�ZLOO�EH�DQ�HVWLPDWHG��������UHGXFWLRQ�LQ�
WKH�QXPEHU�RI�IXOO�WLPH�\RXQJ�DGXOWV�HQUROOHG�LQ�WKH�SURJUDP�ZLWK�D�FRUUHVSRQGLQJ�
UHGXFWLRQ�LQ�FRQVHUYDWLRQ�SURMHFW�DFFRPSOLVKPHQWV���2QH�IXOO�WLPH�HTXLYDOHQW�VWDII�
SRVLWLRQ�ZLOO�DOVR�EH�HOLPLQDWHG���
�
�
�

<RXWK�3URJUDPV�([SHQGLWXUHV�6XPPDU\
)<����������

0&&�<RXQJ�$GXOW
���

$GPLQLVWUDWLRQ
��

0&&�([RWLF�6SHFLHV
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0&&�6XPPHU�<RXWK
���

'LUHFW�)LHOG�6XSSRUW
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�
7KLV� EXGJHW� DFWLYLW\� VXSSRUWV� LPSOHPHQWDWLRQ� RI� WKH� 6XVWDLQDEOH� )RUHVW�
5HVRXUFHV�$FW��6)5$���0�6����$���7KH�6)5$�ZDV�LGHQWLILHG�E\�D�EURDG�FURVV�
VHFWLRQ� RI� WKH� VWDWH¶V� IRUHVW� UHVRXUFH� LQWHUHVWV� DV� WKH� PRVW� HIIHFWLYH� ZD\� WR�
LPSOHPHQW� WKH� PDMRU� UHFRPPHQGDWLRQV� FRQWDLQHG� LQ� WKH� 7LPEHU� +DUYHVWLQJ�
*(,6�� � 7KH� 7LPEHU� +DUYHVWLQJ� *(,6� ZDV� FRPPLVVLRQHG� E\� WKH� 0LQQHVRWD�
(QYLURQPHQWDO�4XDOLW\�%RDUG�WR�DQDO\]H�WKH�HIIHFWV�H[SDQGHG�WLPEHU�KDUYHVWLQJ�
PLJKW�KDYH�RQ�WKH�VWDWH¶V�IRUHVW�UHVRXUFHV���
�
7KH�SXEOLF�JRDO�WR�EH�DFKLHYHG�WKURXJK�WKH�6)5$�LV�SURPRWLQJ�WKH�VXVWDLQDEOH�
PDQDJHPHQW�RI�0LQQHVRWD¶V�IRUHVW�UHVRXUFHV���7KH�6)5$�GRHV�VR�E\�EULQJLQJ�
WRJHWKHU� WKH� VWDWH¶V� IRUHVW� UHVRXUFH� LQWHUHVWV� WR� GHYHORS� DQG� LPSOHPHQW�
SURJUDPV� WKDW� SURPRWH� VXVWDLQDEOH� VLWH� DQG� ODQGVFDSH�EDVHG� IRUHVW�
PDQDJHPHQW� SUDFWLFHV�� � ,W� DOVR� SURYLGHV� WKH� LQIRUPDWLRQ� QHHGHG� WR� VXSSRUW�
VXVWDLQDEOH� IRUHVW�PDQDJHPHQW�WKURXJK�UHVHDUFK��PRQLWRULQJ��DQG�LQIRUPDWLRQ�
PDQDJHPHQW� LQLWLDWLYHV�� � :LWK� WKH� OLNHOLKRRG� WKDW� IRUHVWV� ZLOO� EH� LQFUHDVLQJO\�
ORRNHG� WR� IRU� WKHLU� FRPPRGLW\�� HFRORJLFDO�� DQG� DPHQLW\� YDOXHV�� WKH� 6)5$�
SURYLGHV�D�IUDPHZRUN�E\�ZKLFK�YDU\LQJ�SHUVSHFWLYHV�FDQ�ZRUN�FROODERUDWLYHO\�WR�
GHWHUPLQH�KRZ�EHVW�WR�XVH��PDQDJH��DQG�SURWHFW�0LQQHVRWD¶V�IRUHVW�UHVRXUFHV���
�
675$7(*,(6�$1'�3(5)250$1&(��
�
6WUDWHJLHV�IRU�DFKLHYLQJ�VXVWDLQDEOH�IRUHVW�UHVRXUFHV�PDQDJHPHQW�WKURXJK�WKH�
6)5$��

� $GGUHVVLQJ�LPSRUWDQW�VWDWH�IRUHVW�UHVRXUFH�LVVXHV���7KH�0LQQHVRWD�)RUHVW�
5HVRXUFHV�&RXQFLO��0)5&���UHSUHVHQWLQJ�D�ZLGH�UDQJH�RI�LQWHUHVWV�LQ�WKH�
VWDWH¶V� IRUHVW� UHVRXUFHV�� VHUYHV� DV� D� IRUXP� IRU� GHYHORSLQJ�
UHFRPPHQGDWLRQV�WR�DGGUHVV�LPSRUWDQW�VWDWH�IRUHVW�UHVRXUFH�LVVXHV���7KH�
0)5&�DOVR�FRRUGLQDWHV�LPSOHPHQWDWLRQ�RI�WKH�6)5$��

� (QFRXUDJLQJ� WKH� XVH� RI� DSSURSULDWH� VLWH�EDVHG� IRUHVW� PDQDJHPHQW�
SUDFWLFHV�� � 7KH� 0)5&� KDV� GHYHORSHG� YROXQWDU\� WLPEHU� KDUYHVWLQJ� DQG�
IRUHVW�PDQDJHPHQW�JXLGHOLQHV�� �7KHVH�JXLGHOLQHV� LGHQWLI\� UHFRPPHQGHG�
SUDFWLFHV� IRU� PDQDJLQJ� IRUHVWHG� ULSDULDQ� DUHDV�� IRU� HQKDQFLQJ� IRUHVW�
ZLOGOLIH�KDELWDW�DQG�YLVXDO�TXDOLW\��DQG�IRU�SURWHFWLQJ�IRUHVW�VRLO�SURGXFWLYLW\��
KLVWRULF�FXOWXUDO�UHVRXUFHV��ZDWHU�TXDOLW\��DQG�IRUHVW�ZHWODQGV��

� 3URPRWLQJ� WKH� VXVWDLQDELOLW\� RI� ODUJH� IRUHVW� ODQGVFDSHV�� � 7KURXJK� WKH�
ODQGVFDSH� SODQQLQJ� DQG� FRRUGLQDWLRQ� SURJUDP�� IRUHVW� VXVWDLQDELOLW\� LV�
SURPRWHG� E\� ��� HQFRXUDJLQJ� EHWWHU� FRRUGLQDWLRQ� DPRQJ� WKH� VWDWH¶V�
UHVRXUFH� PDQDJHUV� LQ� FDUU\LQJ� RXW� IRUHVW� PDQDJHPHQW� DFWLYLWLHV�� ���

GHYHORSLQJ�FRPSUHKHQVLYH�UHJLRQDO��VXEVWDWH��IRUHVW�UHVRXUFH�DVVHVVPHQWV��
DQG� ��� SURPRWLQJ� WKH� GLVFXVVLRQ� DQG� UHVROXWLRQ� RI� ORFDOO\�EDVHG� IRUHVW�
UHVRXUFH�LVVXHV��

� $GGUHVVLQJ�IRUHVW�UHVRXUFHV�UHVHDUFK�QHHGV���7KURXJK�LWV�UHVHDUFK�DGYLVRU\�
FRPPLWWHH�� WKH� 0)5&� KDV� SUHSDUHG� DQ� DVVHVVPHQW� RI� LPSRUWDQW� IRUHVW�
UHVRXUFHV� UHVHDUFK� QHHGV�� DQG� LW¶V� VSRQVRULQJ� UHVHDUFK� WR� HYDOXDWH� WKH�
HIIHFWLYHQHVV�RI�DOWHUQDWLYH� IRUHVW�PDQDJHPHQW�SUDFWLFHV�RQ�ULSDULDQ�DUHDV��
ZLOGOLIH�KDELWDW��DQG�VRLO�SURGXFWLYLW\��

� 0RQLWRULQJ� WKH�DSSOLFDWLRQ�DQG�HIIHFWLYHQHVV�RI� WLPEHU�KDUYHVWLQJ�SUDFWLFHV��
DQG� IRUHVW� UHVRXUFH� FRQGLWLRQV� DQG� WUHQGV�� � 7KH� '15�� ZLWK� RYHUVLJKW� DQG�
SURJUDP�GLUHFWLRQ� IURP�WKH�0)5&�� LV�DQQXDOO\�PRQLWRULQJ�WKH�DSSOLFDWLRQ�RI�
0LQQHVRWD¶V� YROXQWDU\� WLPEHU� KDUYHVWLQJ�DQG� IRUHVW�PDQDJHPHQW�SUDFWLFHV��
FKDQJHV�RFFXUULQJ�LQ�WKH�VWDWH¶V�IRUHVW�UHVRXUFHV��ZLWK�VSHFLDO�HPSKDVLV�RQ�
ULSDULDQ�IRUHVW�V\VWHPV���DQG�WKH�HIIHFWLYHQHVV�RI�YDULRXV�IRUHVW�PDQDJHPHQW�
SUDFWLFHV���7KH�0)5&�KDV�HVWDEOLVKHG�D�SURFHVV�IRU�JDWKHULQJ�LQIRUPDWLRQ�RQ�
QHJOLJHQW�WLPEHU�KDUYHVWLQJ�DQG�IRUHVW�PDQDJHPHQW�SUDFWLFHV�UHSRUWHG�E\�WKH�
SXEOLF��

� 0DQDJLQJ� IRUHVW� UHVRXUFHV� LQIRUPDWLRQ�� � $Q� LQWHUDJHQF\� LQIRUPDWLRQ�
FRRSHUDWLYH� KDV� EHHQ� HVWDEOLVKHG� WR� FRRUGLQDWH� WKH� GHYHORSPHQW� DQG�
LQFUHDVH� WKH�DYDLODELOLW\�RI� IRUHVW� UHVRXUFH�GDWD�WR�IRUHVW�PDQDJHUV�DQG�WKH�
SXEOLF��

� 'HYHORSLQJ� WRROV� WR� DVVHVV� FKDQJHV� LQ� IRUHVW� ODQGVFDSHV�� � 7KH� 0)5&� LV�
ZRUNLQJ� FROODERUDWLYHO\� ZLWK� VHYHUDO� SXEOLF� DQG� QRQ�SURILW� RUJDQL]DWLRQV� WR�
GHYHORS� EHWWHU� WRROV� IRU� DVVHVVLQJ� IRUHVW� FRQGLWLRQV� DFURVV� ODUJH� DUHDV�
�ODQGVFDSHV��� � 7KH� SURMHFW� ZLOO� DVVHVV� KLVWRULFDO� ODQGVFDSH� SDWWHUQV� RI�
0LQQHVRWD¶V� IRUHVWV� DQG� GHYHORS� WRROV� IRU� SUHGLFWLQJ� DQG� DVVHVVLQJ� IXWXUH�
IRUHVW� ODQGVFDSH� FRQGLWLRQV� UHVXOWLQJ� IURP� DOWHUQDWLYH� IRUHVW� PDQDJHPHQW�
VWUDWHJLHV��

� 3URPRWLQJ�FRQWLQXLQJ�HGXFDWLRQ�IRU�0LQQHVRWD¶V�ORJJHUV�DQG�QDWXUDO�UHVRXUFH�
SURIHVVLRQDOV�� �6XSSRUW� WKH�HGXFDWLRQ�DQG� WUDLQLQJ�HIIRUWV�RI� WKH�0LQQHVRWD�
/RJJHU�(GXFDWLRQ�3URJUDP�DQG� WKH�&ROOHJH�RI�1DWXUDO�5HVRXUFHV¶� ,QVWLWXWH�
IRU� 6XVWDLQDEOH� 5HVRXUFH� 0DQDJHPHQW� (GXFDWLRQ� WR� SURPRWH� VXVWDLQDEOH�
WLPEHU�KDUYHVWLQJ�DQG�IRUHVW�PDQDJHPHQW�SUDFWLFHV��

�
6)5$� LPSOHPHQWDWLRQ� SHUIRUPDQFH� ZLOO� XOWLPDWHO\� EH� MXGJHG� E\� WKH� GHJUHH� WR�
ZKLFK� LWV� LQLWLDWLYHV� FRQWULEXWH� WR� WKH� VWDWH¶V� JRDO� RI� VXVWDLQDEOH� IRUHVW�
PDQDJHPHQW�� � ,QIRUPDWLRQ� RQ� WKH� H[WHQW� DQG� FRQGLWLRQ� RI� 0LQQHVRWD¶V� IRUHVW�
UHVRXUFHV�ZLOO�EH�JHQHUDWHG�WKURXJK�ERWK�UHJLRQDO�IRUHVW�UHVRXUFH�DVVHVVPHQWV�DV�
ZHOO�DV�PRQLWRULQJ�RYHUDOO�IRUHVW�KHDOWK�FRQGLWLRQV���8VH�RI�YROXQWDU\�IRUHVW�SUDFWLFH�
JXLGHOLQHV�ZLOO�EH�HYDOXDWHG�DQG�FRPSDUHG�WR�GHVLUHG�XVH�UDWHV�HVWDEOLVKHG�E\�WKH�
0)5&���)LHOG�HYDOXDWLRQV�RI�IRUHVW�SUDFWLFHV�ZLOO�DOVR�HYDOXDWH�WKH�HIIHFWLYHQHVV�RI�
YDULRXV�IRUHVW�PDQDJHPHQW�SUDFWLFHV��DV�ZLOO�IRUHVW�UHVRXUFHV�UHVHDUFK�LQLWLDWLYHV�
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$JHQF\�� 1$785$/�5(6285&(6�'(37�

VSRQVRUHG� E\� WKH� 0)5&�� � 7KH� VXVWDLQDELOLW\� RI� 0LQQHVRWD¶V� IRUHVWV� ZLOO� EH�
HQKDQFHG�WKURXJK�WKH�0)5&¶V�ODQGVFDSH�SODQQLQJ�DQG�FRRUGLQDWLRQ�LQLWLDWLYHV��
�
)LQDQFLQJ�,QIRUPDWLRQ��
�
3URJUDP�)LQDQFLQJ��

� 'ROODUV�LQ�7KRXVDQGV�
� )<������ )<������ )<������ )<������

*HQHUDO�)XQG� ����� ����� ����� �����
�
%8'*(7�,668(6��
�
7KH� 6)5$� FRQWDLQV� D� UHSHDOHU� WKDW� VXQVHWV� WKH� HQWLUH� DFW� HIIHFWLYH� ����������
7KH� UHSHDOHU� ZDV� LQFOXGHG� ZLWK� WKH� UHDXWKRUL]DWLRQ� RI� WKH� DFW� LQ� ������ DV� D�
FRQWLQXLQJ� PHFKDQLVP� IRU� HYDOXDWLQJ� 6)5$� XVHIXOQHVV� DQG� LPSOHPHQWDWLRQ�
SURJUHVV���(OLPLQDWLRQ�RI�WKH�UHSHDOHU�LV�QHHGHG�LI�WKLV�SURJUDP�DFWLYLW\�LV�WR�EH�
FRQWLQXHG��
�
%HFDXVH� RI� WKH� UHSHDOHU� FODXVH�� QR� )<� �������� EDVH� DSSURSULDWLRQV� IRU� WKLV�
DFWLYLW\�ZHUH�SURYLGHG���7KH�GHSDUWPHQW�ZLOO�UHDOORFDWH����������LQ�)<������DQG�
)<������IURP�WKH�)RUHVW�0DQDJHPHQW�EXGJHW�DFWLYLW\�WR�WKH�6XVWDLQDEOH�)RUHVW�
5HVRXUFHV� $FW� ,PSOHPHQWDWLRQ� EXGJHW� DFWLYLW\� WR� FRQWLQXH� RQO\� D� IHZ� RI� WKH�
FULWLFDO� VXVWDLQDEOH� IRUHVW� PDQDJHPHQW� HIIRUWV� FXUUHQWO\� XQGHU� WKLV� SURJUDP�
DFWLYLW\����



$FWLYLW\�� 6867$,1�5(6�$&7�,03/(0(17$7,21�

3URJUDP�� )25(67�0$1$*(0(17�

$JHQF\�� 1$785$/�5(6285&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ���� ���� ���� �� ���� �� ���� ��� �����

27+(5�23(5$7,1*�(;3(16(6� ���� ���� ���� �� �� �� �� ������ ���������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ���� ���� ���� �� ���� �� ���� ������ ��������

/2&$/�$66,67$1&(� ���� �� �� �� �� �� �� �� �

7RWDO�([SHQGLWXUHV� ������ ���� ���� �� ���� �� ���� ������ ��������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��5($//2&$7,21�2)�%$6(�5(6285&(6� *(1� � � � ���� � ����

7RWDO�&KDQJH�,WHPV� � � � � ���� � ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ���� ���� �� ���� �� ����

7RWDO�)LQDQFLQJ� ������ ���� ���� �� ���� �� ����

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ���� ���� ���� ���� ���� ���� ����

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ���� ���� ���� ���� ���� ���� ����
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

3URJUDP�� 3$5.6�	�5(&5($7,21�0*07�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

352*5$0�352),/(��
�
7KH� PLVVLRQ� RI� WKH� 0LQQHVRWD� 6WDWH� 3DUN� 6\VWHP� LV� WR� SURYLGH� D� VWDWH� SDUN�
V\VWHP�ZKLFK�SUHVHUYHV�DQG�PDQDJHV�0LQQHVRWD
V�QDWXUDO��VFHQLF��DQG�FXOWXUDO�
UHVRXUFHV� IRU� SUHVHQW� DQG� IXWXUH� JHQHUDWLRQV�� ZKLOH� SURYLGLQJ� DSSURSULDWH�
UHFUHDWLRQDO�DQG�HGXFDWLRQDO�RSSRUWXQLWLHV��
���
0LQQHVRWD�6WDWH�3DUNV�DUH�WKH�VSHFWDFXODU�QDWXUDO�JHPV�LQ�0LQQHVRWD
V�WRXULVP�
SDFNDJH�� � 7KLV� SURJUDP� SURYLGHV� PDQDJHPHQW�� PDLQWHQDQFH�� RSHUDWLRQ��
SODQQLQJ�DQG�GHYHORSPHQW�RI���������DFUHV�RI�RXWVWDQGLQJ�QDWXUDO�UHVRXUFHV�WKDW�
FRPSULVH����SDUNV�� �� UHFUHDWLRQ�DUHDV����ZD\VLGHV�DQG��� VWDWH� WUDLO�� � 7KH�����
SHUPDQHQW� VWDII� DUH� DVVLVWHG� E\� DSSUR[LPDWHO\� ���� VHDVRQDO� DQG� SDUW�WLPH�
HPSOR\HHV� DQG� ��� SHRSOH� HPSOR\HG� XQGHU� FRQWUDFW� ZLWK� *UHHQYLHZ��
,QFRUSRUDWHG���7KH�VWDII�

� PDLQWDLQV�DQG�RSHUDWHV�WKH�SDUN�V\VWHPV�GLYHUVH�UHFUHDWLRQDO�IDFLOLWLHV��

� PDQDJHV�QDWXUDO�DQG�FXOWXUDO�UHVRXUFHV��

� HQIRUFHV�VWDWH�ODZV�DQG�UXOHV��
� RSHUDWHV�DQG�OHDVHV�FRQFHVVLRQV���
� SURYLGHV�QLJKW�VHFXULW\��DQG��
� FRQGXFWV�HQYLURQPHQWDO�HGXFDWLRQ�DQG�LQWHUSUHWDWLYH�SURJUDPV��
���
,VVXHV�DVVRFLDWHG�ZLWK�WKHVH�DFWLYLWLHV��

� SURYLGLQJ�DGHTXDWH�IXQGLQJ�WR�HQVXUH�TXDOLW\�SXEOLF�VHUYLFH��
� LPSOHPHQWLQJ� VXVWDLQDEOH� PDQDJHPHQW� SUDFWLFHV� WR� SUHVHUYH� RXU� QDWXUDO��

FXOWXUDO��DUFKHRORJLFDO��DQG�KLVWRULFDO�UHVRXUFHV��

� SURYLGLQJ�DSSURSULDWH�UHFUHDWLRQDO�RSSRUWXQLWLHV��
� IRVWHULQJ�D�VHQVH�RI�FLWL]HQ�VWHZDUGVKLS�WKURXJK�LQWHUSUHWLYH�VHUYLFHV��
���
6WDWH� SDUNV� SURYLGH� SHUVRQDO�� VRFLDO�� HFRQRPLF� DQG� HQYLURQPHQWDO� EHQHILWV� IRU�
0LQQHVRWD�FLWL]HQV��DQG�YLVLWRUV���6WDWH�SDUNV�SD\�IRU�DSSUR[LPDWHO\�RQH�WKLUG�RI�
WKHLU�RSHUDWLQJ�FRVW�WKURXJK�IHHV���7KH�UHPDLQGHU�FRPHV�IURP�WKH�*HQHUDO�)XQG�
DQG� LQ�OLHX�RI� VDOHV� WD[�SURFHHGV�RQ� ORWWHU\� WLFNHW� VDOHV�� �6WDWH�SDUNV�JHQHUDWH�
DGGLWLRQDO� LQFRPH� E\� DWWUDFWLQJ� RXW�RI�VWDWH� YLVLWRUV� WKDW� VSHQG� WKHLU� PRQH\� LQ�
0LQQHVRWD�� � $� ����� VWXG\� IRXQG� WKDW� WKH� RXW�RI�VWDWH� UHYHQXH� VWDWH� SDUNV�
JHQHUDWH��ZDV�JUHDWHU�WKDQ�WKH�DSSURSULDWLRQ�QRW�FRYHUHG�E\�FROOHFWHG�IHHV�����'R�
6WDWH�3DUNV�3D\�IRU�7KHPVHOYHV"��'U��7LP�.HOO\��������
�
�

675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� FLWL]HQV� RI� 0LQQHVRWD� DQG� YLVLWRUV� ZLOO� KHOS� GLUHFW� WKH� IXWXUH� RI� 0LQQHVRWD�
6WDWH�3DUNV�� �6WDWH�SDUNV�KDYH�D�ORQJ�KLVWRU\�RI�LQYROYLQJ�WKH�SXEOLF�LQ�GHFLVLRQ�
PDNLQJ�DQG�DOO�SDUN�VSHFLILF�PDQDJHPHQW�SODQV�DQG�VWDWHZLGH�SODQV�ZLOO�LQFOXGH�
H[WHQVLYH�SXEOLF�LQYROYHPHQW�RSSRUWXQLWLHV��
���
7KH�GLYLVLRQ�ZLOO�FRQWLQXH�WR�LQFUHDVH�WKH�DPRXQW�RI�VWDWH�SDUN�ODQGV�PDLQWDLQHG�
LQ� WKHLU� GHVLUHG� IXWXUH� FRQGLWLRQ�� � 'HWDLOHG� LQYHQWRULHV� DQG� FRPPXQLW\�
DVVHVVPHQWV� DUH� QHHGHG� WR� DGHTXDWHO\� PHDVXUH� WKH� SRWHQWLDO� RI� WKH� H[LVWLQJ�
FRPPXQLWLHV�DQG�LGHQWLI\�WKHLU�GHVLUHG�IXWXUH�FRQGLWLRQ���5HVRXUFH�LQYHQWRULHV�DUH�
SURFHHGLQJ��DQG�KDYH�EHHQ�PRGHVWO\�DFFHOHUDWHG�ZLWK�)<������IXQGLQJ��
�
7KH�VWDWH�SDUN�V\VWHP�SUHVHUYHV�DQG�PDQDJHV�WKH�XQLTXHQHVV�DQG�GLYHUVLW\�RI�
0LQQHVRWD
V� QDWXUDO�� VFHQLF�� DQG� FXOWXUDO� UHVRXUFHV� IRU� FXUUHQW� DQG� IXWXUH�
JHQHUDWLRQV�� � 6WDWH� SDUN� QDWXUDO� DQG� FXOWXUDO� UHVRXUFH� SUHVHUYDWLRQ� HIIRUWV� DUH�
RIWHQ� HQGDQJHUHG� E\� SULYDWH� LQ�KROGLQJV� RI� ODQG� ZLWKLQ� D� VWDWH� SDUN�� � 3ULYDWH�
LQ�KROGLQJV� ZLWKLQ� VWDWH� SDUNV� FUHDWH� QXPHURXV� FRQVWUDLQWV� IRU� HIIHFWLYH� SDUN�
RSHUDWLRQV�� � 7KH� GLYLVLRQ� ZLOO� ZRUN� WR� DFTXLUH� WKH� UHPDLQLQJ� ������� DFUHV� RI�
SULYDWH�ODQG�ZLWKLQ�WKH�VWDWXWRU\�ERXQGDULHV�RI�VWDWH�SDUNV�E\��������7KH�GLYLVLRQ�
ZLOO�VHHN�IXQGLQJ�WR�FRPSOHWH�DFTXLVLWLRQ�RI�������DFUHV�RI�ODQG�ZLWKLQ�VWDWH�SDUN�
VWDWXWRU\�ERXQGDULHV�E\�WKH�HQG�RI�)<�������
���
'LYLVLRQ� PDQDJHUV� PXVW� FRQWLQXDOO\� EDODQFH� WKH� DPRXQW� RI� HIIRUW� LQYHVWHG� LQ�
UHVRXUFH� PDQDJHPHQW� DQG� FXVWRPHU� VHUYLFH�� � %RWK� RI� WKHVH� DFWLYLWLHV� DUH�
QHFHVVDU\�WR�FRQWLQXH�WR�VDWLVI\�RXU�FXVWRPHUV���(DFK�YLVLWRU�KDV�D�GLIIHUHQW�LGHD�
RI�ZKDW�WKH�PL[�VKRXOG�EH���'LYLVLRQ�PDQDJHPHQW�ZLOO�GHFLGH�DV�HDFK�EXGJHW�LV�
GLVWULEXWHG� ZKDW� VWDII� KRXUV� FDQ� EH� GHGLFDWH� WR� SURYLGLQJ� SXEOLF� VHUYLFH� DV�
FRPSDUHG�WR�PDQDJLQJ�SDUN�UHVRXUFHV���7KH�GLYLVLRQV�JRDO�LV�WR�HQVXUH�WKDW�����
RU� PRUH� RI� VWDWH� SDUN� FXVWRPHUV� DUH� VDWLVILHG� ZLWK� VHUYLFHV� SURYLGHG�� � 9LVLWRU�
UHVHDUFK� LV� QHHGHG� WR� KHOS� GHWHUPLQH� WKHVH� IXQGLQJ� SULRULWLHV� DQG� PHDVXUH�
UHVXOWV��
���
:H�ZLOO� FRQWLQXH� WR� KDYH� D� SRVLWLYH� HIIHFW� RQ� WKH� HQYLURQPHQWDO� DZDUHQHVV� RI�
SDUN� YLVLWRUV�� DQG� LQFUHDVH� WKH� QXPEHU� RI� SHRSOH� SDUWLFLSDWLQJ� LQ� IRUPDO�
HQYLURQPHQWDO� OHDUQLQJ� RSSRUWXQLWLHV� LQ� VWDWH� SDUNV� LI� VXIILFLHQW� IXQGLQJ� LV�
DYDLODEOH���
���
7KH� 6WDWH� 3DUN� 0DQDJHPHQW� 3URJUDP� (YDOXDWLRQ� 5HSRUW� E\� WKH� 2IILFH� RI� WKH�
/HJLVODWLYH� $XGLWRU� LQ� -DQXDU\� RI� ����� VXSSRUWHG� VWDWH� SDUN�PDQDJHPHQW� DQG�
PLQLPXP�RSHUDWLQJ� VWDQGDUGV� EXGJHWLQJ� SURFHVV�� � 7KH�GLYLVLRQ
V�PDQDJHPHQW�
VWDII� ZLOO� FRQWLQXH� WR� VHHN� HIILFLHQF\� PHDVXUHV� DQG� WR� UHYDOXDWH� WKH� PLQLPXP�
RSHUDWLQJ�VWDQGDUGV�WR�DVVXUH�D�YLDEOH�VWDWH�SDUN�V\VWHP�IRU�IXWXUH�JHQHUDWLRQV��
�
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

3URJUDP�� 3$5.6�	�5(&5($7,21�0*07�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

�
),1$1&,1*�,1)250$7,21��

�
5(9(18(�6800$5<��
6WDWH� SDUNV� JHQHUDWHG� ������� PLOOLRQ� RI� *HQHUDO� )XQG� UHYHQXH� LQ� )<� �������
7KHVH� UHYHQXHV�KDYH� LQFUHDVHG�E\�������RYHU� WKH�SDVW�VHYHQ�\HDUV�� �)XUWKHU�
UHYHQXH�JURZWK�LV�H[SHFWHG�LQ�WKH�)<���������ELHQQLXP����
���
*5$176�6800$5<��
,QFOXGHG�LQ�WKLV�SURJUDP�DUH���JUDQWV�WR�WKH�0HWURSROLWDQ�&RXQFLO�IRU�PHWURSROLWDQ�
DUHD� UHJLRQDO� SDUNV� DQG� WUDLOV� PDLQWHQDQFH� DQG� RSHUDWLRQV�� ����� PLOOLRQ� HDFK�
\HDU�IURP�WKH�*HQHUDO�)XQG��DQG��������PLOOLRQ�HDFK�\HDU�IURP�WKH�ORWWHU\�LQ�OLHX�
RI�VDOHV�WD[�SURFHHGV��
��
%8'*(7�,668(6��
�

� ,Q� ������ WKH� GLYLVLRQ� HVWDEOLVKHG�PLQLPXP� VWDQGDUGV� RI�PDLQWHQDQFH� DQG�
RSHUDWLRQV���7KLV�V\VWHP�SURYLGHV�D�UHVSRQVLEOH�PHDQV�WR�HVWDEOLVK�EXGJHWV��
DOORFDWH�IXQGV��FRPPXQLFDWH�H[SHFWDWLRQV��DQG�KROG�SHRSOH�DFFRXQWDEOH���,Q�
)<������WKH�GLYLVLRQ�ZDV�DSSUR[LPDWHO\������PLOOLRQ�GROODUV�VKRUW�RI�GLYLVLRQ�
ZLGH�VWDQGDUGV���)XQGLQJ�ZDV�SURYLGHG�IURP�WKH�ORWWHU\�LQ�OLHX�RI�VDOHV�WD[��LQ�
)<��������������PLOOLRQ��WR�IXQG�FULWLFDO�SXEOLF�VHUYLFH�DQG�IDFLOLW\�SURWHFWLRQ�
DFWLYLWLHV���7KLV�IXQGLQJ�
- UHVWRUHG�FDPSLQJ� WR����SDUNV��RSHQLQJ�DOO� FDPSJURXQGV� IRU� WKH�HQWLUH�

RSHUDWLQJ�VHDVRQ��
- H[WHQGHG�RSHQ�KRXUV�IRU�SDUN�LQWHUSUHWLYH�FHQWHUV�WR�DFFRPPRGDWH�XVHU�

GHPDQGV��
- SURYLGHG�GD\�XVH�DFWLYLWLHV�DQG� UHYHQXH�FROOHFWLRQ� IRU�VSULQJ��VXPPHU�

DQG�IDOO�DW�DOO�SDUNV��

- SURYLGHG�SDUWLDO�IXQGLQJ�IRU�ZLQWHU�SXEOLF�XVH�DFWLYLWLHV��
- DFFHOHUDWHG�QDWXUDO�DQG�FXOWXUDO�UHVRXUFH�PDQDJHPHQW�DQG�SURWHFWLRQ��
- DFFHOHUDWHG�IDFLOLW\�PDLQWHQDQFH�DQG�HPHUJHQF\�PDLQWHQDQFH��

�

� 7KH�ORWWHU\�LQ�OLHX�RI�VDOHV�WD[�IXQGLQJ�IRU�)<������ZDV�D�RQH�WLPH�DSSURS�
ULDWLRQ�DQG�WKHUHIRUH�UHTXLUHV�D�EXGJHW�FKDQJH�UHTXHVW�WR�EH�FRQVLGHUHG�E\�
WKH������/HJLVODWLYH�6HVVLRQ�� �7KH�FKDQJH�UHTXHVW�LQFOXGHV��������PLOOLRQ�
IRU�)<������DQG��������PLOOLRQ�IRU�)<������DQG�LV�QHHGHG�WR�PDLQWDLQ�WKH�
FULWLFDO�SXEOLF�VHUYLFH��IDFLOLW\�DQG�UHVRXUFH�SURWHFWLRQ�DFWLYLWLHV�OLVWHG�DERYH���

� 5HDOORFDWLRQ�RI�%DVH�5HVRXUFHV�
3URSRVDOV�WR�UHDOORFDWH�EDVH�UHVRXUFHV�ZLWKLQ�WKH�'HSDUWPHQW�ZLOO�DGGUHVV�D�
QXPEHU� RI� WKH� 3DUNV� 3URJUDP� DQG� 'HSDUWPHQWDO� FRQFHUQV�� � 7KHVH�
UHDOORFDWLRQ�SURSRVDOV�ZLOO�UHVXOW�LQ�UHGXFWLRQV�LQ�SDUN�PDLQWHQDQFH��WZR�IXOO�
WLPH�SRVLWLRQV�DQG�VRPH�VHDVRQDO� ODERU��DQG�SDUN�QDWXUDOLVW�DFWLYLWLHV� �WZR�
QDWXUDOLVWV��� DQG� SRVWSRQH� WKH� LPSOHPHQWDWLRQ� RI� WKH� VHFRQG� KDOI� RI� WKH�
&DPSJURXQG�0DQDJHPHQW�3URJUDP��

� ,Q������� WKH�FDSLWDO�EXGJHW�SURYLGHG��������PLOOLRQ� IRU� WKH�GHYHORSPHQW�RI�
WKH�%LJ�%RJ�6WDWH�5HFUHDWLRQ�$UHD� LQ�%HOWUDPL�&RXQW\�DQG������PLOOLRQ� IRU�
WKH�GHYHORSPHQW�RI�WKH�5HG�5LYHU�6WDWH�5HFUHDWLRQ�$UHD�LQ�3RON�&RXQW\���1R�
RSHUDWLRQDO� IXQGLQJ� IRU� WKHVH� WZR� QHZ� XQLWV� WR� WKH� VWDWH� SDUN� V\VWHP�ZDV�
DSSURSULDWHG����

�
/&05�5(&200(1'$7,216���',5(&7�

� 3UHVHUYLQJ�*UH\�&ORXG�,VODQG�DV�D�3XEOLF�5HVRXUFH�
��7R�DFTXLUH�ODQG�RQ�*UH\�&ORXG�,VODQG�LQ�:DVKLQJWRQ�&RXQW\���������PLOOLRQ������������������

��������(QYLURQPHQWDO�7UXVW�)XQG��� �

� *LWFKL��*DPL�7UDLO�
,Q� FRRSHUDWLRQ� ZLWK� WKH� *LWFKL�*DPL� 7UDLO� $VVRFLDWLRQ�� IRU� WKH� VHFRQG�
ELHQQLXP� WR� DFTXLUH� DQG� GHYHORS� DSSUR[LPDWHO\� ��PLOHV� RI� WKH�*LWFKL�*DPL�
7UDLO� EHWZHHQ� *RRVHEHUU\� )DOOV� 6WDWH� 3DUN� DQG� WKH� 6SOLW� 5RFN� 5LYHU�
����������(QYLURQPHQWDO�7UXVW�)XQG���

� 6WDWH�3DUN�$FTXLVLWLRQ�
)RU�DFTXLVLWLRQ�RI�LQ�KROGLQJV�IRU�VWDWH�SDUN�DQG�UHFUHDWLRQ�DUHDV�����������
0Q�)XWXUH�5HVRXUFHV�)XQG��� �

�
�VHH�WKH�/&05�VHFWLRQ�RI�WKH�(QYLURQPHQWDO�%XGJHW�IRU�PRUH�LQIRUPDWLRQ��

�
*29(5125
6�5(&200(1'$7,216��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�3DUNV�GLYLVLRQ¶V�EDVH�EXGJHW��WKH�UHDOORFDWLRQ�RI�
EDVH�UHVRXUFHV�DQG�ORWWHU\�LQ�/LHX�FKDQJH�LWHPV��DQG�WKH�/&05�SURMHFWV���

5HYHQXH�*HQHUDWHG

�

�

�

�

�

�

�

�

�

���� ���� ���� ���� ���� ���� ���� ����
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:RUNLQJ�&DSLWDO�'RXJODV�/RGJH *HQHUDO�)XQG
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1$785$/�5(6285&(6� ��� ��� �� �� �� �� ��
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1$785$/�5(6285&(6� �� �� ������� ������ ������ ������ ������

&$0%5,'*(�'(326,7�)81'� ������ ������ ������ �� �� �� ��

7RWDO�5HYHQXHV�&ROOHFWHG� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ������ ������ ������ ������ ������ ������ ������

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�



352*5$0�6800$5<�
�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

3URJUDP�� 75$,/6�	�:$7(5:$<6�0*07�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

352*5$0�352),/(��
�
7UDLOV� DQG� :DWHUZD\V¶� �7	:�� PLVVLRQ� LV� ³WR� FUHDWH� UHFUHDWLRQ� RSSRUWXQLWLHV�
WKURXJK� D� V\VWHP� RI� WUDLO� DQG� ZDWHU� UHFUHDWLRQ� IDFLOLWLHV� WKDW� FRQWULEXWHV� WR� D�
VXVWDLQDEOH�TXDOLW\�RI�OLIH�´�
�
0DMRU�SURJUDP�DFWLYLWLHV�LQFOXGH�SURYLGLQJ�

� DFFHVV� WR� ODNHV�� VWUHDPV�� ULYHU� FRUULGRUV� DQG� GHVLJQDWHG� FDQRH� DQG� ERDW�
URXWHV�IRU�ERDWHUV��DQJOHUV��DQG�RWKHU�XVHUV��

� WUDLOV� WKDW� DFFRPPRGDWH� D� YDULHW\� RI� PRWRUL]HG� DQG� QRQ�PRWRUL]HG�
UHFUHDWLRQDO�DFWLYLWLHV��

�
7KH�7UDLOV�DQG�:DWHUZD\V�SURJUDP�VHHNV�WR�DWWDLQ�WKH�IROORZLQJ�ORQJ�WHUP�JRDOV��

� 6DWLVI\�SXEOLF�GHPDQG�IRU�DGGLWLRQDO�UHFUHDWLRQDO�WUDLO�PLOHV��

� 6HFXUH�VDIH�DQG�DGHTXDWH�SXEOLF�DFFHVV�WR�0LQQHVRWD¶V�ODNHV�DQG�ULYHUV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
6LQFH�7UDLOV�DQG�:DWHUZD\V�EHJDQ�LQ�������WKLV�V\VWHP�RI�UHFUHDWLRQDO�IDFLOLWLHV�
KDV�JURZQ�LQ�SRSXODULW\�DQG�GHPDQG���&RPPXQLWLHV�DOO�DFURVV�WKH�VWDWH�QRZ�ORRN�
WR� 7	:� IRU� KHOS� LQ� PHHWLQJ� WKHLU� RXWGRRU� UHFUHDWLRQ� REMHFWLYHV�� � 7KH� GLYLVLRQ�
UHVSRQGV� ZLWK� LQQRYDWLYH� LGHDV� WKDW� KLJKOLJKW� FRRSHUDWLRQ�� SDUWQHUVKLS��
YROXQWHHULVP�� FRPPXQLW\� VHUYLFH�� DQG� HQYLURQPHQWDO� VWHZDUGVKLS�� � 7UDLOV� DQG�
:DWHUZD\V�VHUYHV�DV�D�FDWDO\VW�IRU�ORFDO�UHFUHDWLRQ�LQLWLDWLYHV��EULQJLQJ�WRJHWKHU�
WKH�SHRSOH�DQG�UHVRXUFHV�QHHGHG�WR�DFKLHYH�FRPPRQ�JRDOV���7KLV�IOH[LELOLW\�KDV�
OHG� WR� WKH�GHYHORSPHQW�RI� LQQRYDWLYH�VHUYLFHV�DQG� IDFLOLWLHV� IXQGHG� WKURXJK� WKH�
FDSLWDO�EXGJHW�SURFHVV�DQG�WKURXJK�WKH�IXQGLQJ�UHFRPPHQGHG�E\�WKH�/HJLVODWLYH�
&RPPLVVLRQ�RQ�0LQQHVRWD�5HVRXUFHV��/&05���
�
,W� KDV� DOVR� OHG� WR� FRRSHUDWLYH� YHQWXUHV� ZKHUHLQ� 7	:� SURYLGHV� ILQDQFLDO� RU�
WHFKQLFDO� DVVLVWDQFH� WR� ORFDO� JRYHUQPHQWV� RU� RUJDQL]HG� LQWHUHVW� JURXSV���
([DPSOHV�RI�FRRSHUDWLYH�SURMHFWV�LQFOXGH�WKH�IROORZLQJ��

� WKH�FRQVWUXFWLRQ�RI�ERDW�DFFHVVHV�DQG�ILVKLQJ�SLHUV��

� WKH�DFTXLVLWLRQ�RI�VKRUH�ILVKLQJ�VLWHV��

� /DNH�6XSHULRU�6DIH�+DUERUV�3URJUDP��

� DGPLQLVWUDWLRQ�RI� WKH�&RRSHUDWLYH�7UDLO�*UDQW�3URJUDP�� WKH�7UDLO�*UDQWV�LQ�
$LG��*,$��3URJUDP��DQG�

� DGPLQLVWUDWLRQ�RI�WKH�$GRSW�$�5LYHU�6WHZDUGVKLS�3URJUDP��
�

),1$1&,1*�,1)250$7,21��
�
7UDLOV� DQG�:DWHUZD\V¶� EXGJHW� LV� FRPSULVHG� RI�*HQHUDO� IXQGV��*DPH�DQG�)LVK�
IXQGV�� /&05� DSSURSULDWLRQV�� 7($���� �)+:$�� IXQGV�� VSHFLDO� UHYHQXHV��
FRRSHUDWLYH� SURMHFWV�� JLIWV�� DQG� GHGLFDWHG� UHYHQXHV� JHQHUDWHG� WKURXJK� YHKLFOH�
DQG� ZDWHUFUDIW� UHJLVWUDWLRQ� IHHV� DQG� XQUHIXQGHG� JDV� WD[� UHFHLSWV�� � 'HGLFDWHG�
UHFHLSWV�DUH�GHSRVLWHG�LQWR�VL[�DFFRXQWV��

� :DWHU�5HFUHDWLRQ�

� 6QRZPRELOH�

� $OO�7HUUDLQ�9HKLFOH��$79��

� 2II�+LJKZD\�0RWRUF\FOH��2+0��

� 2II�5RDG�9HKLFOH��259�RU��[��WUXFNV��

� &URVV�&RXQWU\�6NL��
�
7KH�IROORZLQJ�FKDUW�VKRZV�WKH�SHUFHQWDJH�RI�H[SHQGLWXUHV�IURP�WKHVH�GHGLFDWHG�
DFFRXQWV�LQ�UHODWLRQ�WR�WKH�WRWDO�H[SHQGLWXUHV�IRU�WKH�7UDLOV�DQG�:DWHUV�3URJUDP�
IRU�)<����������
�

7UDLOV�	�:DWHUZD\V�([SHQGLWXUHV
����������([SHQGLWXUH�E\�)XQGLQJ�6RXUFH

*HQHUDO�)XQG

���

'HGLFDWHG�

5HYHQXHV

���

6SHFLDO�

5HYHQXHV

��

*DPH�	�)LVK

��

)HGHUDO�

5HYHQXHV

��

/&05

��
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

3URJUDP�� 75$,/6�	�:$7(5:$<6�0*07�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

%8'*(7�,668(6��
�
0DMRU�EXGJHW�LVVXHV�IDFLQJ�7	:�LQFOXGH�WKH�IROORZLQJ��

� 7KH�6QRZPRELOH�3URJUDP�PXVW�EH�UHGXFHG�WKURXJK�WKH�\HDU������LQ�RUGHU�
WR� PDLQWDLQ� D� SRVLWLYH� DFFRXQW� EDODQFH�� � 7KLV� ZLOO� EH� DFFRPSOLVKHG� E\�
UHGXFLQJ�JUDQWV�E\����������SHU�ILVFDO�\HDU�DQG�UHGXFLQJ�'15�VQRZPRELOH�
DFWLYLWLHV�E\����������SHU�\HDU��

� 7KH�SRUWLRQ�RI�WKH�:DWHU�$FFHVV�3URJUDP�ILQDQFHG�IURP�WKH�*DPH�DQG�)LVK�
)XQG�PXVW�EH�UHGXFHG�E\����������IRU�)<������DQG����������IRU�)<������
WR�SURSHUO\�DOLJQ� WKH� OHYHO�RI�VWDWH� IXQGLQJ�ZLWK� WKH�PDQGDWHG� IHGHUDO�����
DSSRUWLRQPHQW�RI�WKH�:DOORS�%UHDX[�$FW��

� $GGLWLRQDO�IXQGLQJ�LV�EHLQJ�UHTXHVWHG�IURP�WKH�ORWWHU\�LQ�OLHX�IRU�&RRSHUDWLYH�
7UDLO�*UDQW�3URJUDP����������LQ�)<������DQG����������LQ�)<������DQG�DOVR�
IRU�WKH�6WDWH�7UDLO�3URJUDP����������LQ�)<������DQG����������LQ�)<�������

� 5HDOORFDWLRQ�RI�%DVH�5HVRXUFHV�
3URSRVDOV�WR�UHDOORFDWH�EDVH�UHVRXUFHV�ZLWKLQ�WKH�'HSDUWPHQW�ZLOO�DGGUHVV�D�
QXPEHU�RI�WKH�7UDLOV�DQG�:DWHUZD\V�3URJUDP�DQG�'HSDUWPHQWDO�FRQFHUQV����
�
7KHVH�UHDOORFDWLRQ�SURSRVDOV�ZLOO�KDYH�D�VPDOO�QHJDWLYH�LPSDFW�RQ�7UDLOV�DQG�
:DWHUZD\V�3URJDP�DFWLYLWLHV��
�

/&05�5(&200(1'$7,216�±�',5(&7�
 

� *DWHZD\�7UDLO�%ULGJH�
)RU�D� WUDLO�EULGJH�RYHU�6WDWH�+LJKZD\����DQG�H[SDQGHG�SDUNLQJ�����������
01�)XWXUH�5HVRXUFHV�)XQG���

� 6WDWH�7UDLO�3URMHFWV�
7R�SURYLGH�PDWFKLQJ� IXQGV� IRU�VWDWH�WUDLO�SURMHFWV�HOLJLEOH�WR�UHFHLYH�IHGHUDO�
7($����IXQGV�����������01�)XWXUH�5HVRXUFHV�)XQG���

� 5HJLRQDO�DQG�/RFDO�7UDLO�*UDQWV�
)RU�PDWFKLQJ�WUDLO�JUDQWV�WR� ORFDO�XQLWV�RI�JRYHUQPHQW�XQGHU�06��������IRU�
WUDLO�OLQNDJHV�EHWZHHQ�FRPPXQLWLHV��WUDLOV��DQG�SDUNV��DQG�IRU�ORFDOO\�IXQGHG�
WUDLOV�RI�UHJLRQDO�VLJQLILFDQFH�RXWVLGH�WKH�PHWURSROLWDQ�DUHD�XQGHU�06��������
������PLOOLRQ�0Q�)XWXUH�5HVRXUFHV�)XQG���

� *UD\V�%D\��/DNH�0LQQHWRQND�3XEOLF�:DWHU�$FFHVV�
,Q� FRRSHUDWLRQ� ZLWK� WKH� FLW\� RI� 0LQQHWRQND� WR� DFTXLUH� DSSUR[LPDWHO\� ILYH�
DFUHV� IRU� D� PXOWL�XVH� ZDWHU� DFFHVV� VLWH� RQ� *UD\V� %D\�� /DNH� 0LQQHWRQND�
������PLOOLRQ�0Q�)XWXUH�5HVRXUFHV�)XQG���

� :DWHU�5HFUHDWLRQ��%RDW�$FFHVV��)LVKLQJ�3LHUV�DQG�6KRUHILVKLQJ� �
7R� DFTXLUH� DQG� GHYHORS� SXEOLF� ZDWHU� DFFHVV� VLWHV� VWDWHZLGH�� WR� FRQVWUXFW�
VKRUHILVKLQJ� DQG� SLHU� VLWHV�� DQG� WR� UHVWRUH� VKRUHODQGV� DW� H[LVWLQJ� SXEOLF�
DFFHVVHV�����������(QYLURQPHQWDO�7UXVW�)XQG��� ��

� 0F4XDGH�3XEOLF�$FFHVV���
,Q�FRRSHUDWLRQ�ZLWK� WKH�0F4XDGH�-RLQW�3RZHUV�%RDUG��8�6��$UP\�&RUSV�RI�
(QJLQHHUV�� DQG� ORFDO� XQLWV� RI� JRYHUQPHQW� WR� GHYHORS� D� SXEOLF� DFFHVV� IRU�
/DNH�6XSHULRU�����������0Q�)XWXUH�5HVRXUFHV�)XQG����

�
�6HH�WKH�/&05�VHFWLRQ�RI�WKH�(QYLURQPHQWDO�%XGJHW�IRU�PRUH�LQIRUPDWLRQ���
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�SURJUDP�EXGJHW��DQG�WKH�IROORZLQJ�FKDQJH�LWHPV��
�
,Q� WKH� 7UDLOV� DQG�:DWHUZD\V�0DQDJHPHQW� DFWLYLW\�� WKH�*RYHUQRU� UHFRPPHQGV�
�������PLOOLRQ�HDFK�\HDU�IURP�WKH�ORWWHU\�LQ�OLHX�IXQGV�IRU�VWDWH�WUDLOV�DQG�ORFDO�WUDLO�
JUDQWV��DQG�D�UHGXFWLRQ�RI���������LQ�)<������DQG���������LQ�)<������DV�SDUW�RI�
WKH�EDVH�UHDOORFDWLRQ�FKDQJH�LWHP��
�
,Q� WKH�:DWHU�$FFHVV�DQG�5HFUHDWLRQ�DFWLYLW\��D����������UHGXFWLRQ� LQ�)<������
DQG�D����������UHGXFWLRQ�LQ�)<������IRU�WKH�IHGHUDO�:DOORS�%UHDX[�FKDQJH�LWHP���
7KH�*RYHUQRU�DOVR�UHFRPPHQGV�WKH�/&05�SURMHFWV��
�
,Q� 7UDLOV�5HFUHDWLRQ�� WKH�*RYHUQRU� UHFRPPHQGV� D� UHGXFWLRQ�RI� ���������HDFK�
\HDU� DV� SDUW� RI� WKH� VQRZPRELOH� IXQG� EXGJHW� UHGXFWLRQ� FKDQJH� LWHP�� DQG� WKH�
/&05�SURMHFWV����
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�%��:$7(5�$&&(66���)('(5$/�:$//23�%5($8;� *	)� � � � ������ � ������

�%��:$7(5�$&&(66�/&05�$//2&$7,216� (97� � � � ���� � ����

�%��:$7(5�$&&(66�/&05�$//2&$7,216� 015� � � � ������ � �
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'��� 

%XGJHW�$FWLYLW\�� 75$,/6�$1'�:$7(5:$<6�0$1$*(0(17�
3URJUDP�� 75$,/6�$1'�:$7(5:$<6�0$1$*(0(17�
$JHQF\�� 1$785$/�5(6285&(6�'(37��

$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\�SURYLGHV�WUDLO�UHFUHDWLRQ�IRU�VWDWH�UHVLGHQWV�DQG�WRXULVWV���,W�VXSSRUWV�
'HSDUWPHQW� RI� 1DWXUDO� 5HVRXUFHV� �'15�� WUDLO� UHODWHG� DFWLYLWLHV� QRW� VXSSRUWHG�
WKURXJK�GHGLFDWHG�IXQGLQJ�DFFRXQWV���2XU�PDMRU�IXQFWLRQV�LQFOXGH�WKH�IROORZLQJ��

� DGPLQLVWUDWLRQ�RI�WKH�6WDWH�7UDLO�3URJUDP��

� WUDLO�SODQQLQJ�DQG�VXUYH\LQJ�ZRUN��

� PDQDJHPHQW�RI�FDSLWDO�EXGJHW�DFTXLVLWLRQ�DQG�GHYHORSPHQW�SURMHFWV��

� PDQDJHPHQW�RI�/&05�SURMHFWV��

� DGPLQLVWUDWLRQ�RI�WKH�$GRSW�D�5LYHU�SURMHFW��

� DGPLQLVWUDWLRQ� RI� WKH� &RRSHUDWLYH� 7UDLOV� *UDQW� 3URJUDP� �ORFDO� WUDLO�
FRQQHFWLRQV��UHJLRQDO�WUDLOV��DQG�QDWLRQDO�UHFUHDWLRQ�WUDLO�JUDQWV��7($������

� DGPLQLVWUDWLRQ�RI��WKH�1DWLRQDO�5HFUHDWLRQ�7UDLO�*UDQW�3URJUDP��

� GHYHORSPHQW�RI�LQWHUSUHWLYH�DQG�YHJHWDWLRQ�PDQDJHPHQW�SURMHFWV��

� GHYHORSPHQW�RI�WUDLO�DPHQLWLHV��H�J���SDUNLQJ��SLFQLF�DUHDV��GULQNLQJ�ZDWHU���

� PDLQWHQDQFH�RI�QRQ�PRWRUL]HG�VWDWH�WUDLOV��DQG�

� GHYHORSPHQW� DQG� GLVWULEXWLRQ� RI� SXEOLF� LQIRUPDWLRQ�PDWHULDOV� �H�J���PDSV��
EURFKXUHV��HWF���IRU�QRQ�GHGLFDWHG�DFFRXQW�DFWLYLWLHV��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KLV�DFWLYLW\�DGPLQLVWHUV�WKH�������PLOH�6WDWH�7UDLO�6\VWHP���6WDWH�WUDLOV�DSSHDO�
QRW� RQO\� WR� ELF\FOLVWV�� LQ�OLQH� VNDWHUV�� MRJJHUV��ZDONHUV�� DQG� WKRVH�ZKR�VLPSO\�
HQMR\� WKH� RXW�RI�GRRUV�� WKH\� DOVR� DSSHDO� WR� ORFDO� EXVLQHVV� DQG� FRPPHUFLDO�
LQWHUHVWV���7UDLO�XVHU�DVVRFLDWLRQV�DQG�DGYRFDF\�JURXSV�KDYH�DFWLYHO\�SURPRWHG�
WUDLO� H[WHQVLRQV� DQG� FRQQHFWLRQV� WR� UHFUHDWLRQ� VLWHV�� SRSXODWLRQ� FHQWHUV�� DQG�
RWKHU�GHVWLQDWLRQV��
�

6WDWH�7UDLO���8QLW�7UDLO�0LOHDJHV�
�

� )<������ )<������ )<������ )<������
6WDWH�7UDLOV� ������ ������ ������ ������
'15�'LYLVLRQ�7UDLOV� ������ ������ ������ ������
6WDWH�7UDLOV��%LNH�� ������� ������� ������� �������
727$/� ������ ������ ������ ������

�

7KH�$GRSW�D�5LYHU�3URJUDP�HQOLVWV�YROXQWHHUV�WR�UHPRYH�UXEELVK�DORQJ�VHFWLRQV�RI�
0LQQHVRWD¶V� ULYHUV�� ODNHV�� ZHWODQGV�� DQG� UDYLQHV�� � 6RPH� ���� JURXSV� KDYH� QRZ�
DGRSWHG�RYHU�����PLOHV�RI�VKRUHOLQH���7KLV�UHVWRUHV�WKH�KHDOWK�DQG�QDWXUDO�EHDXW\�
RI�WKHVH�ULYHUV�DQG�LPSURYHV�ILVK�DQG�ZLOGOLIH�KDELWDW��
�

1XPEHU�RI�9ROXQWHHU�*URXSV�DQG�0LOHV�RI�6KRUHOLQH�$GRSWHG�
�

� )<������ )<������ )<������ )<������
*URXSV� ���� ���� ���� ����
0LOHV� ���� ������ ������ ������

�
),1$1&,1*�,1)250$7,21��
�
7KLV�EXGJHW�DFWLYLW\�LV�SULPDULO\�IXQGHG�ZLWK�*HQHUDO�)XQGV�DQG�DOVR�SURYLGHV�IRU�
WKH�DGPLQLVWUDWLRQ�RI�RWKHU�SURJUDPV�WKURXJK�D�YDULHW\�RI�IXQGLQJ�VRXUFHV�LQFOXGLQJ�
IHGHUDO��FDSLWDO�ERQGLQJ��/&05��DQG�WKH��/RWWHU\�LQ�/LHX�RI�6DOHV�7D[��
�
*5$176�6800$5<�
7KH� &RRSHUDWLYH� 7UDLO� *UDQW� 3URJUDP� SURYLGHV� IRU� JUDQWV� WR� ORFDO� XQLWV� RI�
JRYHUQPHQW�LQ�RQH�RI�WKH�IROORZLQJ�FDWHJRULHV��

� 1DWLRQDO�5HFUHDWLRQDO�7UDLOV�3URJUDP� �1573��� �8QGHU�GLUHFWLRQ�RI�'15�� WKH�
1573�SURYLGHV� IHGHUDO� IXQGLQJ� WR� ORFDO� VSRQVRUV� IRU� YDULRXV�PRWRUL]HG�DQG�
QRQ�PRWRUL]HG� WUDLO� SURMHFWV� LQ� 0LQQHVRWD� DQG� LV� DGYLVHG� E\� WKH�0LQQHVRWD�
5HFUHDWLRQ�7UDLO�8VHUV�$VVRFLDWLRQ��0578$���

� /RFDO�7UDLO�&RQQHFWLRQV��/7&����7KLV�SURJUDP�KHOSV�ORFDO�XQLWV�RI�JRYHUQPHQW�
WR� FRPSOHWH� WUDLO� FRQQHFWLRQV� WR� FLWLHV�� WRZQV�� UHFUHDWLRQ� DUHDV�� DQG� RWKHU�
SRLQWV� RI� LQWHUHVW�� � )LIW\� SHUFHQW� VWDWH� UHLPEXUVHPHQW� LV� DYDLODEOH� IRU� WUDLO�
DFTXLVLWLRQ�DQG�GHYHORSPHQW��

� 5HJLRQDO� 7UDLO� �57��� � 7KH� SULPDU\� SXUSRVH� LV� WR� SURPRWH� GHYHORSPHQW� RI�
UHJLRQDOO\�VLJQLILFDQW�WUDLOV�IXQGHG�ZLWK�ORFDO�RU�IHGHUDO�IXQGLQJ���)LIW\�SHUFHQW�
VWDWH�UHLPEXUVHPHQW�LV�DYDLODEOH�IRU�WUDLO�DFTXLVLWLRQ�DQG�GHYHORSPHQW��

�
6XPPDU\�RI�*UDQW�'ROODUV�

�,Q�WKRXVDQGV��
�

� )<������ )<������ )<������ )<������
1573� ����� ���� ������� �������
/7&� ��� ���� ���� ����
57� ���� ���� ���� ����
/RFDO�*UDQWV� ���� ���� ���� ����
/&05� ���� ���� ���� ����
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� $V�QHZ�PLOHV�RI�WUDLO�DUH�DGGHG��SURSRUWLRQDO�LQFUHDVHV�LQ�WKH�PDLQWHQDQFH�
EXGJHW� DUH� QHHGHG� WR� DYRLG� FRPSRXQGLQJ� FXUUHQW� VWDWHZLGH� SUREOHPV� LQ�
SURYLGLQJ�DGHTXDWH�PDLQWHQDQFH�IRU�WKH�WUDLO�V\VWHP��

� 7KH�EXGJHW�FKDQJH�LWHP�RI����������SHU�\HDU�IURP�WKH�ORWWHU\�LQ�OLHX�IRU�WKH�
&RRSHUDWLYH� 7UDLO� *UDQW� 3URJUDP� ZRXOG� HVWDEOLVK� SHUPDQHQW� EDVH� OHYHO�
IXQGLQJ�IRU�WKLV�SURJUDP��

� 7KH� UHTXHVWHG� LQFUHDVH� LQ� )<� ����� RI� ��������� DQG� LQ� )<� ����� RI�
��������� IURP� WKH� ORWWHU\�LQ�OLHX� ZRXOG� SURYLGH� IRU� LQFUHDVHG� IXQGLQJ� IRU�
RSHUDWLRQV��PDLQWHQDQFH�DQG�FXVWRPHU�VHUYLFH�IRU�QRQ�PRWRUL]HG�DFWLYLWLHV�
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7KH� SXUSRVH� RI� WKH� :DWHU� $FFHVV� DQG� 5HFUHDWLRQ� DFWLYLW\� LV� WR� SURYLGH� WKH�
SXEOLF�ZLWK�ZDWHU�EDVHG�UHFUHDWLRQDO�RSSRUWXQLWLHV�DQG�VHUYLFHV����
�
0LQQHVRWDQV�UHO\�KHDYLO\�RQ�SXEOLF�ZDWHU�DFFHVV�VLWHV���$�VXUYH\�FRQGXFWHG�E\�
WKH� 8QLYHUVLW\� RI� 0LQQHVRWD� VKRZHG� WKDW� WKUHH�IRXUWKV� RI� VWDWH� ERDW� RZQHUV�
ODXQFK�DW�SXEOLF�ERDW�DFFHVV�VLWHV�DW�OHDVW�RQFH�D�\HDU��
�
0LQQHVRWD�UDQNV�IRXUWK�LQ�WKH�QDWLRQ�IRU�WRWDO�ERDWV�UHJLVWHUHG�����������DQG�ILUVW�
LQ�WKH�QDWLRQ�LQ�WKH�QXPEHU�RI�ERDWV�SHU�FDSLWD��RQH�ERDW�IRU�HYHU\�VL[�SHRSOH����
0DMRU�UHVSRQVLELOLWLHV�RI�WKH�DFWLYLW\��

� %RDW�$FFHVV�6LWHV�
6LWHV�DUH�����DFUHV� LQ�VL]H��FRQWDLQ�D�ERDW� ODXQFK�UDPS��D�SDUNLQJ� ORW��DQ�
HQWUDQFH� URDG�� DQG� DPHQLWLHV� VXFK� DV� WRLOHWV�� GRFNV�� VHFXULW\� OLJKWV�� DQG�
LQIRUPDWLRQ�NLRVNV�� �:KHQ�ZH�EXLOG�RU�XSJUDGH�DFFHVV�VLWHV��ZH� ORRN� IRU�
SDUWQHUVKLSV� ZKHUH� ZH� SURYLGH� WKH� FDSLWDO� LQYHVWPHQW� DQG� WKH� ORFDO�
FRPPXQLW\�PDLQWDLQV�DQG�RSHUDWHV�WKH�IDFLOLW\����
�
,Q� WKH������0HWUR�DQG������%UDLQHUG�ERDWLQJ�VWXGLHV��ERDW�DFFHVV�XVHUV�
JDYH�KLJK�PDUNV�WR�WKH�TXDOLW\�RI�ERDW�DFFHVV��
�
,Q�WKH�%UDLQHUG�VWXG\��ERDW�DFFHVVHV�ZHUH�LGHQWLILHG�DV�EHFRPLQJ�DQ�DVVHW�
WR� ODNHVLGH� KRPHRZQHUV� DQG� UHVRUWV�� ZKR� DFFRXQWHG� IRU� QHDUO\� ���� RI�
DFFHVV� XVH�� � 3XEOLF� DFFHVVHV� DUH� EHFRPLQJ� D� QHFHVVLW\� IRU� DOO� ERDWHUV��
HVSHFLDOO\�VLQFH�ERDW�VL]H�KDV�LQFUHDVHG�DQG�UHQGHUHG�PDQ\�VPDOO�SULYDWH�
DFFHVVHV�XVHOHVV��

� 5LYHU�5HFUHDWLRQ�
� 3URYLGH� IDFLOLWLHV�DQG�VHUYLFHV�RQ����GHVLJQDWHG�ULYHUV�� LQFOXGLQJ�SULPLWLYH�

FDPSVLWHV�� UHVW� DUHDV�� SRUWDJH� WUDLOV�� DQG� ODXQFK�VLWHV�� �6HUYLFHV� LQFOXGH�
ULYHU�FOHDQXS��VQDJ�UHPRYDO��SULQWLQJ�RI�PDSV�DQG�LQIRUPDWLRQ�JXLGHV��ZDWHU�
OHYHO�UHSRUWV��DQG�PDUNLQJ�DQG�VLJQLQJ�RI�KD]DUGV���1HZ�DFFHVV�VLWHV�DUH�
DFTXLUHG� DQG� GHYHORSHG� DFFRUGLQJ� WR� PDQDJHPHQW� REMHFWLYHV� DQG�
GHPRQVWUDWHG�QHHG��

� )LVKLQJ�3LHUV�DQG�6KRUH�)LVKLQJ�6LWHV�
� 3LHUV� DUH� D� YHU\� SRSXODU� SDUW� RI� WKH� SURJUDP� DQG� DUH� FRQVWUXFWHG� LQ�

FRRSHUDWLRQ� ZLWK� ORFDO� XQLWV� RI� JRYHUQPHQW�� � 3ULRULWLHV� DUH� GHWHUPLQHG�
EDVHG�RQ�D�UDQNLQJ�V\VWHP�WKDW�FRQVLGHUV�WKH�VLWH�FKDUDFWHULVWLFV��ILVKHULHV�
UHVRXUFH�� ORFDO� LQLWLDWLYHV��DQG�SUR[LPLW\� WR�SRSXODWLRQ�FHQWHUV�� �3LHUV�DQG�

VKRUH� ILVKLQJ� VLWHV� DUH� GHVLJQHG� WR� EH� DFFHVVLEOH� WR� FKLOGUHQ�� SHUVRQV�ZLWK�
GLVDELOLWLHV��DQG�WKH�HOGHUO\���:H�FXUUHQWO\�KDYH�RYHU�����VLWHV�LQ�RSHUDWLRQ��

� /DNH�6XSHULRU�6DIH�+DUERUV�
,PSOHPHQWDWLRQ�RI� WKH�1RUWK�6KRUH�+DUERUV�3ODQ�DQG�VXEVHTXHQW� OHJLVODWLRQ�
HVWDEOLVKLQJ�VDIH�KDUERUV�EHJDQ�LQ������ZLWK�WKH�FRPSOHWLRQ�RI�WKH�6LOYHU�%D\�
VDIH� KDUERU�DQG�PDULQD�� � �7DFRQLWH�+DUERU�� D�ERDW�DFFHVV�DQG�VDIH�KDUERU�
RQO\��ZLOO� EH� FRPSOHWHG� LQ� VSULQJ������� �6WDWH�DQG� IHGHUDO� IXQGV�KDYH�EHHQ�
DSSURSULDWHG� IRU� DGGLWLRQDO� KDUERUV� DQG� DFFHVVHV� DW� 7ZR� +DUERUV� DQG�
0F4XDGH��5RDG��'XOXWK��ZKLFK�DUH�LQ�ODQG�DFTXLVLWLRQ�DQG�GHVLJQ�SKDVH���$OO�
RI� WKH� VLWHV� KDYH� DFWLYH� ORFDO� SDUWLFLSDWLRQ�� � 7KH� IDFLOLWLHV� ZLOO� SURYLGH� ERDW�
DFFHVV� DQG� SURWHFWLRQ� IURP� VWRUPV�� DQG� VRPH� ZLOO� SURYLGH� JDV�� GRFNDJH��
VHZDJH�SXPSRXWV��DQG�RWKHU�VHUYLFHV�UHODWHG�WR�ERDWLQJ�DQG�ILVKLQJ��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH� JRDO� RI� WKLV� DFWLYLW\� LV� WR� LQFUHDVH� WKH� QXPEHU� RI� ERDW� DFFHVV� VLWHV�� ILVKLQJ�
SLHUV��DQG�RWKHU�ZDWHU�UHFUHDWLRQ�IDFLOLWLHV�DQG�LPSURYH�WKH�TXDOLW\�RI�H[LVWLQJ�VLWHV�
WKURXJK�UHJXODU�PDLQWHQDQFH�DQG�SHULRGLF�UHKDELOLWDWLRQ��
�
3HUIRUPDQFH�6WDWLVWLFV��

� ,QFUHDVHG�WKH�QXPEHU�RI�ERDW�ODXQFK�VLWHV�E\����LQ�)<������DQG�������

� ,QFUHDVHG�WKH�QXPEHU�RI�ILVKLQJ�SLHUV�VKRUH�DFFHVVHV�VLWHV�E\����LQ�)<������
DQG�������

� &RQVWUXFWHG� WZR� VDIH� KDUERUV� RQ� /DNH�6XSHULRU�� RQH� DW�6LOYHU�%D\�ZLWK� IXOO�
PDULQD�IDFLOLWLHV�DQG�RQH�DW�7DFRQLWH�+DUERU�ZLWK�D�ERDW�DFFHVV��

� &RQVWUXFWHG� D� VKRUH� ILVKLQJ� VLWH� RQ� 5LQJR� /DNH� QHDU� :LOOPDU�� ZKLFK� KDV�
UHFHLYHG�YHU\�KHDY\�XVH��

� &RQVWUXFWHG� QXPHURXV� ERDW� DFFHVV� VLWHV� LQ� FRRSHUDWLRQ� ZLWK� ORFDO� XQLWV� RI�
JRYHUQPHQW�� � +LJK� SURILOH� H[DPSOHV� LQFOXGH� DQ� H[WHQVLYH� UHKDELOLWDWLRQ� DQG�
HQODUJHPHQW�RI�WKH�SXEOLF�DFFHVV�DW�:DUURDG�RQ�/DNH�RI�WKH�:RRGV���$QRWKHU�
H[DPSOH� LV� /DNH� 9HUPLOOLRQ�� ZKHUH� WKH� GHSDUWPHQW� ZRUNHG� ZLWK� 6W�� /RXLV�
&RXQW\�WR�UHKDELOLWDWH�VHYHUDO�FRXQW\�DFFHVVHV��

� &RPSOHWHG� D� IHDVLELOLW\� VWXG\� IRU� WKH� 0LVVLVVLSSL� 5LYHU� :KLWHZDWHU� 7UDLO� LQ�
0LQQHDSROLV��

�
),1$1&,1*�,1)250$7,21��
�
$OPRVW�����RI�WKH�FXUUHQW�IXQGLQJ�IRU�WKLV�EXGJHW�DFWLYLW\�LV�DSSURSULDWHG�IURP�WKH�
:DWHU�5HFUHDWLRQ�)XQG���7KLV�IXQG�KDV�WZR�UHYHQXH�VRXUFHV��XQUHIXQGHG�KLJKZD\�
JDV�WD[�FROOHFWHG�RQ�JDVROLQH�XVHG�LQ�ERDWV��DQG�ZDWHUFUDIW�UHJLVWUDWLRQ�IHHV���:H�
DOVR�UHFHLYH� IHGHUDO�:DOORS�%UHDX[� IXQGV� IRU�ERDW�DFFHVV� IURP�WKH� IROORZLQJ�WZR�
VRXUFHV�� ��� WKH�*DPH�DQG�)LVK�)XQG��EDVHG�RQ�D� IHGHUDO� ODZ� UHTXLULQJ�����RI�
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%XGJHW�$FWLYLW\�� :$7(5�$&&(66�$1'�5(&5($7,21�
3URJUDP�� 75$,/6�$1'�:$7(5:$<6�0$1$*(0(17�
$JHQF\�� �'(37��

IHGHUDO� UHFHLSWV� IURP� WKH�6SRUW� )LVK�5HVWRUDWLRQ�3URJUDP�EH� VSHQW� RQ� SXEOLF�
DFFHVV� IDFLOLWLHV� ����� UHLPEXUVHPHQW��� DQG� ��� WKH� %RDW� 6DIHW\� $FFRXQW�
DGPLQLVWHUHG�E\�WKH�8�6��&RDVW�*XDUG������PDWFK�����
�
%8'*(7�,668(6��
�

� $FTXLVLWLRQ��
%HFDXVH�ODNHVKRUH�LV�D�KLJK�GHPDQG�FRPPRGLW\�DQG�WKH�FRVW�RI�ODNHVKRUH�
ULVHV� IDVWHU� WKDQ�DQ\�RWKHU� ODQG� W\SH��RXU�SULPDU\�HPSKDVLV�KDV�EHHQ�RQ�
DFTXLULQJ� JRRG� DFFHVV� VLWHV� ZKHQ� ODQG� EHFRPHV� DYDLODEOH�� � 3XUFKDVLQJ�
QRZ�ZLOO�UHGXFH�DFTXLVLWLRQ�FRVWV�DV�ODQG�SULFHV�FRQWLQXH�WR�HVFDODWH���:H�
EHOLHYH�WKLV�VWUDWHJ\�ZLOO�PD[LPL]H�SXEOLF�LQWHUHVW�DQG�IXQGLQJ�RYHU�WKH�ORQJ�
UXQ����:H�DUH�FRPPLWWHG�WR�UHWDLQLQJ�WKLV�DV�RXU�KLJKHVW�SULRULW\���$FTXLVLWLRQ�
IXQGLQJ�LV�SURYLGHG�IURP�/&05�DQG�ERQG�IXQGV���

� 'HYHORSPHQW��
� :LWK� WKH� H[LVWLQJ� VWDWH� DQG� IHGHUDO� FDSLWDO� IXQGV�� ZH� DUH� XSJUDGLQJ� DQG�

H[SDQGLQJ�H[LVWLQJ�ERDW�DFFHVV�VLWHV��7KH�WUHQG�RI�ODUJHU�ERDWV�DQG�ELJJHU�
PRWRUV�LPSDFWV�IDFLOLW\�VL]H��GHVLJQ��DQG�FRVW���

� 0DLQWHQDQFH��
� 7KH� FRQWLQXHG� DGGLWLRQ� RI� QHZ� DQG� H[SDQGHG� ERDW� DFFHVV� VLWHV�� ILVKLQJ�

SLHUV�� DQG� PRUH� PLOHV� RI� GHVLJQDWHG� FDQRH� URXWHV� UHTXLUH� DGGLWLRQDO�
PDLQWHQDQFH�� �7KH�QXPEHU�RI�ERDW�DFFHVV�VLWHV�KDV� LQFUHDVHG�E\�QHDUO\�
���� RYHU� WKH� ODVW� ��� \HDUV�� � &XUUHQW� EXGJHW� UHVRXUFHV� ZLOO� EH� XVHG� WR�
DGGUHVV� LQFUHDVHG�PDLQWHQDQFH� GHPDQGV� E\� SULRULWL]LQJ� WKH�PRVW� FULWLFDO�
UHSDLUV��

�
�
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$FWXDO�
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%XGJHWHG�
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%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�
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([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �
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7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ���� �����

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�%��:$7(5�$&&(66���)('(5$/�:$//23�%5($8;� *	)� � � � ������ � ������

�%��:$7(5�$&&(66�/&05�$//2&$7,216� (97� � � � ���� � ����

�%��:$7(5�$&&(66�/&05�$//2&$7,216� 015� � � � ������ � �

7RWDO�&KDQJH�,WHPV� � � � � ������ � ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

(19,5210(17�	�1$785$/�5(6285&(� �� ���� ���� �� ���� �� ����

*(1(5$/� ���� ���� ���� �� �� �� ��
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2SHQ�$SSURSULDWLRQV�� � � � � � � �

1$785$/�5(6285&(6� ���� ���� ���� ���� ���� ���� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

1$785$/�5(6285&(6� ���� �� �� �� �� �� ��
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7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

63(&,$/�5(9(18(� ���� �� ��� ��� ��� ��� ���

)('(5$/� �� ��� ���� ���� ���� ���� ����

*,)7� �� ��� ��� ��� ��� ��� ���
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$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP��

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ����� ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ����� ����� ����� ����� �����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ����� ����� ����� ����� ����� �����
�
�
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%XGJHW�$FWLYLW\�� :$7(5�$&&(66�	�5(&5($7,21�
3URJUDP�� 75$,/6�	�:$7(5:$<6�0*07�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

,WHP�7LWOH�� )('(5$/�:$//23�%5($8;�

� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *DPH�DQG�)LVK�)XQG� � � � � �

� ��6WDWH�2SHUDWLRQV� ������� ������� � ������� �������

� � � � � � �

5HYHQXHV�������V�� � � � � �

� *DPH�DQG�)LVK�)XQG�� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;�BBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB�BB�1HZ�$FWLYLW\�� B�B�B�6XSSOHPHQWDO�)XQGLQJ� BB;BB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV�UHGXFWLRQV� LQ� WKH� OHYHO�RI�VWDWH� UHVRXUFHV� WKDW�ZLOO�
EH� QHHGHG� LQ� WKH� QH[W� ELHQQLXP� IURP� WKH�*DPH� DQG� )LVK� )XQG� WR�PHHW� WKH�
PDQGDWHV� RI� WKH� )HGHUDO� 6SRUW� )LVK� 5HVWRUDWLRQ� 3URJUDP�� � 7KH� EXGJHW�
UHGXFWLRQV�DUH����������IRU�)<�������ZKLFK�LQFOXGHV�D�RQH�WLPH�DGMXVWPHQW�IRU�
SULRU��\HDUV�DQG����������IRU�)<��������
�
5$7,21$/(��
�
7KH�)HGHUDO�6SRUW�)LVK�5HVWRUDWLRQ�3URJUDP�DGPLQLVWHUHG�E\�WKH�8�6��)LVK�DQG�
:LOGOLIH�6HUYLFH��UHTXLUHV�WKH�VWDWH�WR�DOORFDWH�����RI�WKH�IXQGV�DSSRUWLRQHG�WR�LW�
IRU� HDFK� ILVFDO� \HDU� IRU� WKH�SD\PHQW�RI�XS� WR�����RI� WKH�FRVWV�RI�DFTXLVLWLRQ��
GHYHORSPHQW�� UHQRYDWLRQ� RU� LPSURYHPHQW� RI� SXEOLF� DFFHVV� IDFLOLWLHV� IRU�
UHFUHDWLRQDO�ERDWLQJ�SXUSRVHV���7KLV�EXGJHW�FKDQJH�LWHP�LV�QHFHVVDU\�WR�DOLJQ�
WKH�OHYHO�RI�VWDWH�IXQGV�ZLWK�WKH�UHTXLUHG�IHGHUDO�����DSSRUWLRQPHQW���
�
),1$1&,1*��
�
7KH�EDVH�OHYHO�IXQGLQJ�IURP�WKH�*DPH�DQG�)LVK�)XQG�IRU�WKLV�SURJUDP�LV��������
PLOOLRQ�IRU�)<������DQG��������PLOOLRQ�IRU�)<�������
�
�
�

287&20(6��
�
7KH�)HGHUDO�:DOORS�%UHDX[�)XQGV�DUH�XVHG�WR�LPSURYH�WKH�TXDOLW\�RI�SXEOLF�DFFHVV�
E\� SURYLGLQJ� DGGLWLRQDO� ERDWLQJ� RSSRUWXQLWLHV� WKURXJK� WKH� ODQG� DFTXLVLWLRQ� DQG�
GHYHORSPHQW�RI�QHZ�ERDW�DFFHVV�VLWHV�DQG�H[SDQVLRQ�DQG�UHQRYDWLRQ�RI�H[LVWLQJ�
ERDW�DFFHVV�VLWHV�WKURXJKRXW�WKH�VWDWH���7KLV�EXGJHW�FKDQJH�LWHP�LV�QHFHVVDU\�WR�
DOLJQ� WKH� OHYHO� RI� VWDWH� IXQGV� ZLWK� WKH� UHTXLUHG� IHGHUDO� DSSRUWLRQPHQW� DQG� ZLOO�
UHGXFH�WKH�QXPEHU�RI�QHZ�ERDW�DFFHVV�VLWHV�DFTXLUHG�DQG�GHYHORSHG���
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7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��
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$JHQF\�� 1$785$/�5(6285&(6�'(37��

$&7,9,7<�352),/(��
�
7KLV�DFWLYLW\�SURYLGHV�0LQQHVRWDQV�DQG�YLVLWRUV� WKH�RSSRUWXQLW\� WR�DFFHVV�DQG�
HQMR\� WKH� RXWGRRUV� LQ� D� VDIH�� UHVSRQVLEOH� PDQQHU� ZKLOH� SURWHFWLQJ� VHQVLWLYH�
UHVRXUFHV� DQG� IRVWHULQJ� ORFDO� HFRQRPLF� GHYHORSPHQW�� � ,W� KHOSV� ZLWK� WKH�
PDLQWHQDQFH�RI�WKRVH�WUDLOV�ZLWKLQ��RU�PDQDJHG�E\�RWKHU�'15�GLYLVLRQV���SDUNV��
IRUHVWU\��� WKH� PDLQWHQDQFH� RI� WKH� 6WDWH� 7UDLO� 6\VWHP�� DQG� WKH� PDLQWHQDQFH��
SODQQLQJ�� JUDQW� DGPLQLVWUDWLRQ�� DQG� SXEOLF� LQIRUPDWLRQ� GLVVHPLQDWLRQ� DFWLYLWLHV�
UHTXLUHG�IRU�FURVV�FRXQWU\�VNL��DOO�WHUUDLQ�YHKLFOH��$79���RII�KLJKZD\�PRWRUF\FOH�
�2+0���RII�URDG�YHKLFOH��259��DQG�VQRZPRELOH�WUDLOV��
�
7KH�*UDQW�LQ�$LG��*,$��3URJUDP�PDNHV�XS�D�VLJQLILFDQW�SRUWLRQ�RI�WKLV�DFWLYLW\���
7KH�'15�KDV�EHHQ�GLUHFWHG�E\�WKH�VWDWH�OHJLVODWXUH�WR�DGPLQLVWHU�D�FRVW�VKDULQJ�
SURJUDP�IRU�WKH�DFTXLVLWLRQ��GHYHORSPHQW�DQG�PDLQWHQDQFH�RI�SXEOLF�WUDLOV���7KH�
SURJUDP¶V�JRDO�LV�WR�VSXU�WKH�GHYHORSPHQW�RI�ORFDO�WUDLOV�DW�WKH�LQLWLDWLYH�RI�FOXEV�
RU�RUJDQL]DWLRQV�DFWLQJ�WKURXJK�WKHLU�ORFDO�XQLWV�RI�JRYHUQPHQW���6WDWH�ILQDQFLDO�
DVVLVWDQFH� HQVXUHV� WKDW� ORFDOO\� FRQWUROOHG� IDFLOLWLHV� PD\� H[LVW� ZKHUH� QRQH�
RWKHUZLVH� ZRXOG� ZLWKRXW� VXFK� VXSSRUW�� � 7KH� ILUVW� SULRULW\� LV� WR� PDLQWDLQ� WKH�
H[LVWLQJ�*,$�V\VWHP�� �*UDQWV�DUH�SURYLGHG� IRU�VQRZPRELOH��$79��259��2+0��
DQG�FURVV�FRXQWU\�VNL�WUDLOV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
2EMHFWLYH���$FTXLUH�DQG�GHYHORS�DGGLWLRQDO�WUDLO�PLOHV�WR�PHHW�JURZLQJ�GHPDQG�
IRU�UHFUHDWLRQDO�WUDLOV��
�

0LOHV�RI�6WDWH�7UDLOV�
�

� )<������ )<������ )<������ )<������
'15�6QRZPRELOH�� ������ ������ ������ ������
'15�7UDLO�&URVV�&RXQWU\�6NL�� ���� ���� ���� ����
'15�7UDLO�±�$79� ���� ���� ���� ������
'15�7UDLO�±�2+0� ���� ���� ���� ������
'15�7UDLO�±�259� �������� ������� ������� �������
727$/� ������ ������ ������ ������
�
2EMHFWLYH���$GPLQLVWHU�D�WUDLO�V\VWHP�WKDW�DQWLFLSDWHV�DQG�UHVSRQGV�WR�FKDQJLQJ�
SXEOLF�GHPDQG�WKURXJK�ORFDO�WUDLO�JUDQWV��
�
�
�
�

0LOHV�RI�*UDQW�,Q�$LG�7UDLOV�
�
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�
),1$1&,1*�,1)250$7,21��
�
7KLV�DFWLYLW\�LV�IXQGHG�SULPDULO\�WKURXJK�GHGLFDWHG�UHYHQXHV�DQG�ZLWK�VXSSOHPHQWDO�
IXQGLQJ�IURP�WKH�*HQHUDO�)XQG�IRU�FURVV�FRXQWU\�VNL���5HYHQXHV�JHQHUDWHG�IRU�WKH�
2+0�� 259�� $79�� DQG� VQRZPRELOH� IXQGV� FRPH� IURP� YHKLFOH� UHJLVWUDWLRQV� DQG�
XQUHIXQGHG�JDV�WD[���7KH�&URVV�&RXQWU\�6NL�$FFRXQW�LV�IXQGHG�IURP�WKH�VDOH�RI�WKH�
VNL�SDVV���8QUHIXQGHG�JDV�WD[HV�DUH�WKRVH�WD[�GROODUV�DWWULEXWHG�WR�IXHO�FRQVXPHG�
XVLQJ�SXEOLF� ODQGV�DQG�WUDLOV�� �7KH�SHUFHQWDJHV�� �����IRU�VQRZPRELOHV�� �����IRU�
$79V�� ������ IRU� 259V�� DQG� ������ IRU� 2+0V�� ZHUH� GHWHUPLQHG� E\� VWXGLHV�
XQGHUWDNHQ�E\�WKH�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ��'15��DQG�0LQQHVRWD�'HSDUWPHQW�
RI� 7UDQVSRUWDWLRQ� �01�'27��DQG�DSSURYHG�E\� WKH�VWDWH� OHJLVODWXUH�� � ,Q�)<������
UHYHQXH�IURP�WKH�XQUHIXQGHG�JDV�WD[HV�LV�HVWLPDWHG�DW������PLOOLRQ��
�
5(9(18(�
1RQ�GHGLFDWHG�UHYHQXHV�OLVWHG�DUH�IURP�UHJLVWUDWLRQV���'HGLFDWHG�UHYHQXHV�LQFOXGH�
WKH�FURVV�FRXQWU\�VNL�SHUPLW�DQG�LVVXLQJ�IHH��
�

5HYHQXH�'ROODUV�
�,Q�7KRXVDQGV��

�
� )<������ )<������ )<������ )<������

121�'(',&$7('� � � � �
��6QRZPRELOH� ������ ������ ������ ������
��$79� ���� ���� ���� ����
��2+0� ��� ��� ��� ���
��259� ��� �� �� ��
'(',&$7('� � � � �
��&URVV�&RXQWU\�6NL� ��������� ��������� ��������� ���������
727$/� ������� ������� ������� �������

�
�
*5$176�
7UDLO�*UDQWV�,Q�$LG� �*,$��3URJUDP�� �7KH�*,$�3URJUDP�SD\V�����RI� WKH�FRVWV�IRU�
FRUULGRU�DFTXLVLWLRQ�� WUDLO� GHYHORSPHQW��PDLQWHQDQFH�DQG�DGPLQLVWUDWLRQ��ZLWK� WKH�
ORFDO� VSRQVRU� SURYLGLQJ� WKH� UHPDLQLQJ� ����� � 6WDWH� IXQGV� SD\� IRU� ���� RI� WUDLO�
JURRPLQJ� FRVWV�� � $OORZDEOH� FRVWV� DQG� UHLPEXUVHPHQW� UDWHV�DUH�HVWDEOLVKHG�DQG�
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DGPLQLVWHUHG� WKURXJK� D� IRUPDO� *,$� V\VWHP�� � $� QHZ� V\VWHP� RI� SHUIRUPDQFH�
EDVHG�VQRZPRELOH�JUDQWV� LV�FXUUHQWO\�DYDLODEOH�� �$OWKRXJK�WKH�EDVLF�V\VWHP�LV�
EXLOW� XSRQ�SDVW� UHLPEXUVHPHQW��GLVEXUVHPHQWV�DUH�PDGH�EDVHG�XSRQ�YDULRXV�
SHUIRUPDQFH�EDVHG� FULWHULD�� �*UDQWV� DUH� DOVR�PDGH�DYDLODEOH� WR� ORFDO� XQLWV�RI�
JRYHUQPHQW�WR�UHSDLU�GDPDJH�WR�WUDLOV�FDXVHG�E\�WKH�XVH�RI�VQRZPRELOH�WUDFWLRQ�
GHYLFHV�RQ�VXUIDFHG�UHFUHDWLRQDO�WUDLOV����
�

6XPPDU\�RI�*UDQWV�'ROODUV�
�,Q�7KRXVDQGV��

�
� )<������ )<������ )<������ )<������

6QRZPRELOH�� ������� ������� ������� �������
$79� ���� ���� ���� ����
&URVV�&RXQWU\�6NL� ���� ��� ��� ���
2+0� ��� ���� ���� ����
259� ����������� ���������� ��������� ���������
727$/� ������� ������� ������� �������
�
%8'*(7�,668(6��
�

� 7KH� *,$� VQRZPRELOH� JUDQW� UHGXFWLRQ� RI� ��������� SHU� ILVFDO� \HDU� ZRXOG�
UHVXOW�LQ�DSSUR[LPDWHO\�D����UHGXFWLRQ�RI�IXQGLQJ�DYDLODEOH�WR�WKH�ORFDO�XQLWV�
RI�JRYHUQPHQW�DQG�ORFDO�VQRZPRELOH�FOXEV��

� 7KH� ��������� SHU� ILVFDO� \HDU� VQRZPRELOH� UHGXFWLRQ� IRU� 7UDLOV� DQG�
:DWHUZD\V�2SHUDWLRQV�ZRXOG�SULPDULO\� LPSDFW� WKH�TXDQWLW\�DQG�TXDOLW\�RI�
JURRPLQJ�RQ�'15�WUDLOV��

�
�
�
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$FWXDO�
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%DVH�
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�
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352*5$0�352),/(��
�
7KH�)LVK�0DQDJHPHQW�3URJUDP�SURWHFWV��PDLQWDLQV��DQG�HQKDQFHV�0LQQHVRWD¶V�
ILVKHU\� UHVRXUFHV� DQG� DTXDWLF� FRPPXQLWLHV� IRU� UHFUHDWLRQDO�� HFRORJLFDO�� DQG�
HFRQRPLF�EHQHILWV�WR�WKH�VWDWH��

� 7KH� 'LYLVLRQ� RI� )LVKHULHV� PDQDJHV� UHFUHDWLRQDO� DQG� FRPPHUFLDO� ILVKHULHV�
DQG� DTXDWLF� KDELWDW� RQ� DSSUR[LPDWHO\� ������ ODNHV� DQG� ������� PLOHV� RI�
ILVKDEOH�VWUHDPV�DQG�ULYHUV��

� 2YHU����PLOOLRQ�SRXQGV�RI�ILVK�DUH�KDUYHVWHG�DQQXDOO\�LQ�0LQQHVRWD��

� 2YHU����PLOOLRQ�SHUVRQ�GD\V�DUH�VSHQW�HDFK�\HDU�RQ�UHFUHDWLRQDO�DQJOLQJ�LQ�
0LQQHVRWD��

� )LVKLQJ� UHODWHG� DFWLYLW\� JHQHUDWHV� DERXW� ����� ELOOLRQ� HDFK� \HDU� LQ� GLUHFW�
H[SHQGLWXUHV�WR�WKH�VWDWH¶V�HFRQRP\��

�
7KH�'LYLVLRQ�RI�)LVKHULHV�VHUYLFHV�DQG�JRDOV�DUH�WR�

� PDLQWDLQ� DQG� HQKDQFH� JDPH� ILVK� SRSXODWLRQV� IRU� WKH� VWDWH¶V� DQJOHUV� DQG�
EXVLQHVVHV�WKDW�GHSHQG�RQ�ILVKLQJ��

� SURWHFW�DQG�LPSURYH�DTXDWLF�KDELWDW��

� PRQLWRU� WKH�VWDWXV�RI� ILVK�SRSXODWLRQV�DQG�DTXDWLF�KDELWDW� IRU�PDQDJHPHQW�
SXUSRVHV�DQG�SXEOLF�LQIRUPDWLRQ��

� GHYHORS�ILVKHULHV�PDQDJHPHQW�SODQV�IRU�LQGLYLGXDO�ODNHV�DQG�VWUHDPV��

� SURYLGH� RSSRUWXQLWLHV� IRU� FLWL]HQ� SDUWLFLSDWLRQ� LQ� ILVKHULHV� PDQDJHPHQW�
SODQQLQJ�DQG�GHFLVLRQ�PDNLQJ��DQG�

� SURYLGH� LQIRUPDWLRQDO� DQG� HGXFDWLRQDO� PDWHULDOV� WR� WKH� SXEOLF� WR� LQFUHDVH�
XQGHUVWDQGLQJ� RI� WKH� DTXDWLF� HQYLURQPHQW� DQG� HQFRXUDJH� SHRSOH� WR�
SDUWLFLSDWH�LQ�UHFUHDWLRQDO�ILVKLQJ��

�
7KH�'LYLVLRQ�RI�)LVKHULHV�LV�WKH�VROH�HQWLW\�UHVSRQVLEOH�IRU�PDQDJLQJ�WKH�VWDWH¶V�
SXEOLF� ILVKHULHV� UHVRXUFHV�� � ,Q� DGGLWLRQ� WR� RWKHU� XQLWV� LQ� WKH� '15�� VWDWH�
HQYLURQPHQWDO�DJHQFLHV��VXFK�DV�$JULFXOWXUH��+HDOWK��3ROOXWLRQ�&RQWURO��DQG�WKH�
%RDUG� RI� 6RLO� DQG� :DWHU� 5HVRXUFHV�� KDYH� UHVSRQVLELOLW\� IRU� HQYLURQPHQWDO�
UHJXODWLRQ�DQG�PDQDJHPHQW�WKDW�LPSDFW�ZDWHU�TXDOLW\�DQG�DTXDWLF�KDELWDW���/RFDO�
XQLWV� RI� JRYHUQPHQW� DOVR� KDYH� UHJXODWRU\� DXWKRULW\� WKDW� LPSDFWV� DTXDWLF�
UHVRXUFHV��
�

0DMRU�ILVKHULHV�LVVXHV�LQFOXGH�LQFUHDVLQJ�ILVKLQJ�SUHVVXUH�DQG�KDUYHVW��DQG�PRVW�
LPSRUWDQW��WKH�FRQWLQXDO�GHJUDGDWLRQ�RI�ILVK�KDELWDW�IURP�VKRUHOLQH�DQG�ZDWHUVKHG�
GHYHORSPHQWV�DQG�QRQ�SRLQW�VRXUFH�SROOXWLRQ��
675$7(*,(6�$1'�3(5)250$1&(��
�
)LVKHULHV�PDQDJHPHQW�VWUDWHJLHV��

� ,PSURYH� KDELWDW� LQ� ODNHV� DQG� VWUHDPV� WR� LQFUHDVH� WKH� QXPEHU� RI� ILVK�
DYDLODEOH�IRU�DQJOHUV��

� 3UHYHQWH� RU� OLPLW� WKH� GHVWUXFWLRQ� RI� ILVK� KDELWDW� WKURXJK� YDULRXV� SHUPLWWLQJ�
DQG�HQYLURQPHQWDO�UHYLHZ�SURFHVVHV��

� 3URSDJDWH�DQG�VWRFN�GHVLUDEOH�VSHFLHV�RI�ILVK��

� 5HJXODWH�DQG�DOORFDWH�ILVK�KDUYHVW��

� &ROOHFW�LQIRUPDWLRQ�RQ�ILVK�SRSXODWLRQV��DTXDWLF�KDELWDW��DQG�DQJOHUV��

� &RQGXFW�ILVKHULHV�UHODWHG�UHVHDUFK��

� 3URYLGH�LQIRUPDWLRQ�RQ�ILVKLQJ�DQG�ILVKHULHV�UHVRXUFHV��

� &RQGXFW�DTXDWLF�HGXFDWLRQ�SURJUDPV��

� 'HYHORS�ILVKHULHV�PDQDJHPHQW�SODQV�IRU�LQGLYLGXDO�ZDWHUV��

� &RRUGLQDWH�DQG�FRRSHUDWH�ZLWK�LQWHUQDO�DQG�H[WHUQDO�FRQVWLWXHQWV�WR�PDQDJH�
DTXDWLF�UHVRXUFHV�IRU�ORQJ�WHUP�VXVWDLQDELOLW\��

�
3ULPDU\�RXWFRPHV�IRU�WKH�ILVK�PDQDJHPHQW�SURJUDP��

� *DPH� ILVK�DEXQGDQFH�DQG�DYHUDJH�VL]H�DV�PHDVXUHG�E\�QHW�FDWFKHV�DQG�
RWKHU�VDPSOLQJ�IURP�WKH�VXUYH\�DQG�DVVHVVPHQW�SURJUDP��

� $QJOHU�FDWFK�UDWHV�DQG�DYHUDJH�VL]H�RI�YDULRXV�ILVK�VSHFLHV�DV�PHDVXUHG�E\�
FUHHO�VXUYH\V��

� $QJOHU�VDWLVIDFWLRQ�DV�PHDVXUHG�E\�DWWLWXGH�VXUYH\V��

� )LVKHULHV� PDQDJHPHQW� SODQV� GHYHORSHG� ZLWK� FRQVWLWXHQW� LQSXW� IRU� HDFK�
PDQDJHG�ZDWHU��

� 5HJXODWLRQV� WKDW� SURWHFW� WKH� ILVKHULHV� UHVRXUFH� DQG� SURYLGH� VXVWDLQDEOH�
TXDOLW\�DQJOLQJ�RSSRUWXQLWLHV��

� $TXDWLF�KDELWDW�FDSDEOH�RI�VXVWDLQLQJ�UHFUHDWLRQDO�DQG�FRPPHUFLDO�ILVKHULHV��

� $� SXEOLF� NQRZOHGJHDEOH� RI� WKH� ILVKHULHV� UHVRXUFH� DQG� WKH� HFRORJ\��
FRQVHUYDWLRQ��DQG�HWKLFV�RI�ILVKLQJ��

�
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�
�
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([DPSOHV�RI�FXUUHQW�SHUIRUPDQFH��
�
7KH�ZDOOH\H�VWRFNLQJ�SURJUDP�SURYLGHV� ILVK� IRU�DSSUR[LPDWHO\����� ODNHV�ZKHUH�
QDWXUDO�UHSURGXFWLRQ�LV�WKRXJKW�WR�EH�LQVXIILFLHQW�WR�SURYLGH�JRRG�ILVKLQJ���'XH�WR�
PRUH� HIIHFWLYH� VWRFNLQJ�� ZDOOH\H� SRSXODWLRQV� DV� PHDVXUHG� E\� VXUYH\� JLOO� QHW�
FDWFKHV� KDYH� EHHQ� LQFUHDVLQJ� RQ� DYHUDJH� VLQFH� ������ � 7KH� JRDO� RI� WKH�
DFFHOHUDWHG�ZDOOH\H�SURJUDP�LV�WR�IXUWKHU�LQFUHDVH�WKH�DYHUDJH�JLOO�QHW�FDWFK�RQ�
VWRFNHG�ODNHV��ZKLFK�ZLOO�LPSURYH�ILVKLQJ�VXFFHVV��
�
7KH� PXVNHOOXQJH� VWRFNLQJ� SURJUDP� KDV� LQFUHDVHG� WKH� SHUFHQWDJH� RI� PXVNLH�
ILVKLQJ�WULSV�WKDW�RFFXU�RQ�VWRFNHG�ZDWHUV�IURP�����LQ������WR�����LQ��������7KLV�
KDV�JUHDWO\�HQKDQFHG�VWDWHZLGH�RSSRUWXQLWLHV�WR�ILVK�IRU�PXVNLHV��
�
6WHHOKHDG� FDWFK� UDWHV� �ILVK�DQJOHU�KRXU�� RQ� WULEXWDULHV� WR� /DNH� 6XSHULRU� KDYH�

LQFUHDVHG�WKURXJKRXW�WKH�����
V�DIWHU�GHYHORSPHQW�RI�D�/DNH�6XSHULRU�6WHHOKHDG�
SODQ�DQG�LPSOHPHQWDWLRQ�RI�UHVWULFWLYH�KDUYHVW�UHJXODWLRQV�LQ�������
 
�

%URZQ�WURXW�DEXQGDQFH�LQ�VRXWKHDVW�0LQQHVRWD�KDV�LQFUHDVHG�GUDPDWLFDOO\�VLQFH�
WKH� ����
V� GXH� WR� D� FRPELQDWLRQ� RI� LPSURYHG� ZDWHUVKHG� SUDFWLFHV�� KDELWDW�
LPSURYHPHQW��DQG�EHWWHU�VWRFNLQJ�SUDFWLFHV��
�
3ULPDU\�RXWSXWV�IRU�WKH�)LVK�0DQDJHPHQW�3URJUDP��
�

� 6XUYH\V�DQG�DVVHVVPHQWV�±�DSSUR[LPDWHO\�����VXUYH\V�DQG�DVVHVVPHQWV�
DQG�����PDQDJHPHQW�SODQV�DUH�FRPSOHWHG�DQQXDOO\��

� )LVK�FXOWXUH�DQG�VWRFNLQJ���RYHU�������ODNHV�DQG�����VWUHDPV�FXUUHQWO\�KDYH�
VWRFNLQJ�SURJUDPV��

� +DELWDW�LPSURYHPHQW���PLOHV�DQG�DFUHV�LPSURYHG�YDULHV�DQQXDOO\�GHSHQGLQJ�
RQ�WKH�QXPEHU�RI�SURMHFWV�DQG�IXQGLQJ���,Q�)<����������ODNHV���������DFUHV��
DQG����PLOHV�RI�VWUHDP�ZHUH�LPSURYHG��

� $TXDWLF� HGXFDWLRQ�LQIRUPDWLRQ� �� RYHU� ������� SHRSOH� DUH� UHDFKHG� E\�
HGXFDWLRQ�SURJUDPV�DQG�KXQGUHGV�RI� WKRXVDQGV�RI� LQTXLULHV�DUH�DQVZHUHG�
HDFK�\HDU��

�
,Q�JHQHUDO��ILVKHULHV�IRU�PDQ\�RI�0LQQHVRWD¶V�LPSRUWDQW�JDPH�ILVK�VSHFLHV�DUH�LQ�
JRRG�FRQGLWLRQ� LQFOXGLQJ� ODUJHPRXWK�DQG�VPDOOPRXWK�EDVV��PXVNHOOXQJH��EURRN�
DQG�EURZQ�WURXW��DQG�ODNH�WURXW�LQ�/DNH�6XSHULRU���:DOOH\H�QXPEHUV�LQ�ODNHV�ZLWK�
QDWXUDO�UHSURGXFWLRQ�DUH�JHQHUDOO\�JRRG�WR�H[FHOOHQW���7KHUH�LV�VRPH�FRQFHUQ�WKDW�

6WHHOKHDG�&DWFK�5DWH

�����

�����

�����

�����

�����

�����

�����

�����

�����

���� ���� ���� ���� ���� ���� ���� ���� ���� ����

$
YH

UD
J
H�
)
LV
K
�S
HU
�+
R
X
U

%URZQ�7URXW�3RSXODWLRQV�����DQG�/DUJHU

�

�

��

��

��

��

��

��

��

�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

<HDU

1
X
P
E
HU
�S
HU
�$
FU
H

�
!
�
�
�
�



352*5$0�6800$5<��&RQWLQXHG��
��3(5)250$1&(�3,/27���

 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

3URJUDP�� ),6+�0$1$*(0(17�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

VWRFNLQJ� UHGXFWLRQV� RYHU� WKH� SDVW� GHFDGH� KDYH� FDXVHG� GHFOLQLQJ� QXPEHUV� RI�
ZDOOH\H� RQ� VRPH� ZDWHUV� WKDW� GHSHQG� RQ� VWRFNLQJ�� � $Q� DFFHOHUDWHG� ZDOOH\H�
SURJUDP�KDV�EHHQ�IXQGHG�DQG�LV�EHLQJ�LPSOHPHQWHG�WR�DGGUHVV�WKHVH�FRQFHUQV���
%OXHJLOO�DQG�EODFN�FUDSSLH�QXPEHUV�UHPDLQ�KLJK��EXW�GHFUHDVLQJ�DYHUDJH�VL]H�LV�D�
PDMRU�FRQFHUQ�� �7KH�VDPH�LV�WUXH�RI�QRUWKHUQ�SLNH�DQG�\HOORZ�SHUFK���)LVKHULHV�
PDQDJHUV�DUH�ZRUNLQJ�ZLWK�WKH�SXEOLF�DQG�OHJLVODWXUH�WR�DGGUHVV�WKHVH�LVVXHV��
�
),1$1&,1*�,1)250$7,21��
�
7KH� 'LYLVLRQ� RI� )LVKHULHV� LV� VXSSRUWHG� E\� VHYHUDO� IXQGLQJ� VRXUFHV�� SULPDULO\�
UHO\LQJ� RQ� DOORFDWLRQV� IURP� WKH� *DPH� DQG� )LVK� )XQG�� � 7KH� ����� /HJLVODWXUH�
H[SDQGHG� WKH� *DPH� DQG� )LVK� )XQG� E\� LQFOXGLQJ� ORWWHU\� LQ�OLHX� RI� VDOHV� WD[�
SURFHHGV�DQG�DOORFDWLQJ�D�SRUWLRQ�RI�WKLV�WR�WKH�ILVKHULHV�SURJUDP��
�
%XGJHWV�DQG�DFWLYLWLHV�DUH�GHYHORSHG�DW�WKH�ILHOG�VWDWLRQV�DQG�FRRUGLQDWHG�DW�WKH�
UHJLRQDO� DQG� FHQWUDO� RIILFH� OHYHOV�� � )LVKHULHV� ILHOG� VWDWLRQV� KDYH� ORFDO� EXGJHW�
DXWKRULW\� DQG� UHVSRQVLELOLW\� DQG� DUH� DOORFDWHG� EDVH� EXGJHWV� HDFK� ILVFDO� \HDU���
$QQXDO�EXGJHW�PHHWLQJV�DUH�KHOG�WR�SULRULWL]H�SURMHFW�IXQGLQJ�WKDW�LV�RXWVLGH�EDVH��

5(9(18(�6800$5<��
 
7KLV� SURJUDP� JHQHUDWHV� UHYHQXH� IURP� WKH� VDOH� RI� ILVKLQJ� OLFHQVHV� DQG� IURP�
UHLPEXUVHPHQW�XQGHU�WKH�)HGHUDO�$LG�WR�6SRUW�)LVK�5HVWRUDWLRQ�3URJUDP���7KHVH�

UHYHQXHV� DUH� GHSRVLWHG� LQ� WKH� GHGLFDWHG�*DPH� DQG� )LVK� )XQG� WR� VXSSRUW� WKH�
SURJUDP��,Q�DGGLWLRQ��WKH�GLYLVLRQ�JHQHUDWHV�GHGLFDWHG�UHYHQXH�IURP�FRRSHUDWLYH�
DJUHHPHQWV��VDOHV�RI�SXEOLFDWLRQV��DQG�JLIWV��
�
*5$176�6800$5<��
 
7KH�)<���������JUDQWV�EXGJHW� LV������PLOOLRQ�DQQXDOO\�� �7KLV�DPRXQW� LQFOXGHV�
SD\PHQWV�UHTXLUHG�XQGHU�WKH�/HHFK�/DNH�DQG������7UHDW\�$UHD�DJUHHPHQWV�DQG�
��������DQQXDOO\�IRU�DTXDWLF�SODQW�UHVWRUDWLRQ���7KH�WUHDW\�SD\PHQWV�KDYH�EHHQ�
LQFOXGHG�LQ�WKH�)LVK�0DQDJHPHQW�3URJUDP�EXGJHW��EXW�DFWXDOO\�FRYHU�REOLJDWLRQV�
IRU� WKH� HQWLUH� GHSDUWPHQW�� � 7KH� DTXDWLF� SODQW� UHVWRUDWLRQ�JUDQWV�DUH� FRVW�VKDUH�
JUDQWV� DZDUGHG� WR� H[WHUQDO� FRRSHUDWRUV� ZKR� DUH� HVWDEOLVKLQJ� EXIIHU� ]RQH�
GHPRQVWUDWLRQ�VLWHV�RQ�KLJKO\�YLVLEOH�VKRUHOLQH�DUHDV��
�
%8'*(7�,668(6��
�
7KH� )LVK�0DQDJHPHQW� 3URJUDP� EXGJHW� UHIOHFWV� EDVH� LQFUHDVHV� UHVXOWLQJ� IURP�
OLFHQVH�IHH�LQFUHDVHV�DQG�D�*HQHUDO�)XQG�PDWFK�SDVVHG�E\�WKH������OHJLVODWXUH���
,Q� )<� ������ WKH� EDVH� LQFUHDVH� LQFOXGHG� ��������� LQ� IHH� LQFUHDVH� GROODUV� DQG�
���������LQ�*HQHUDO�)XQG�GROODUV���7KH�*HQHUDO�)XQG�GROODUV�ZHUH�DOORFDWHG�IRU�
WKH�DFFHOHUDWHG�ZDOOH\H�SURJUDP�DQG�IHH� LQFUHDVH�GROODUV�ZHUH�XVHG�WR�UHVWRUH�
EDVH�EXGJHWV�DW� ILHOG�VWDWLRQV�DQG�KDWFKHULHV��DQG�WR�IXQG���ILHOG�SRVLWLRQV�WKDW�
KDG�EHHQ� OHIW� YDFDQW�GXULQJ�DOO�RU�SDUW�RI�)<������� �7KHVH�EDVH� LQFUHDVHV�DUH�
UHIOHFWHG� LQ�WKH�)LVK�0DQDJHPHQW�3URJUDP�EXGJHW�DQG�LQFOXGH����������LQ�)<�
�����DQG����������LQ�)<������IURP�WKH�IHH�LQFUHDVH�DQG����������HDFK�\HDU�LQ�
+HULWDJH�(QKDQFHPHQW�GROODUV�IRU�WKH�DFFHOHUDWHG�ZDOOH\H�VWRFNLQJ�SURJUDP����
 
7KH�'LYLVLRQ�RI�)LVKHULHV�LV�UHTXHVWLQJ������PLOOLRQ�DQQXDOO\�LQ�+HULWDJH�(QKDQFH�
PHQW�GROODUV�� �7KLV� LQFOXGHV����������DQQXDOO\��ZKLFK� LV�D�EDVH�DGMXVWPHQW�IRU�
WKH� DFFHOHUDWHG� ZDOOH\H� SURJUDP�� DV� GHVFULEHG� DERYH�� � 7KH� UHPDLQLQJ� �����
PLOOLRQ� DQQXDO� DPRXQW� LV� D� EXGJHW� FKDQJH� LWHP� RI� ZKLFK� ����� PLOOLRQ� LV� D�
UHSODFHPHQW�IRU�WKH�RQH�WLPH�*HQHUDO�)XQG�DSSURSULDWLRQ�)LVKHULHV�UHFHLYHG�DV�
SDUW�RI�WKH�IHH�LQFUHDVH�DQG�PDWFK�SDFNDJH�IRU�)<���������
�
7KH�EXGJHW�FKDQJH�LWHP�ZRXOG�EH�XVHG�IRU�VWDWHZLGH�ILHOG�SURMHFWV��H[SDQVLRQ�RI�
WKH� XUEDQ� ILVKLQJ� SURJUDP� LQ� WKH�PHWUR� UHJLRQ�� H[SDQVLRQ� RI� WKH� DTXDWLF� SODQW�
PDQDJHPHQW� SURJUDP�� ILVK� KDWFKHU\� PDLQWHQDQFH� DQG� LPSURYHPHQW�� ZDOOH\H�
VWRFNLQJ� UHVHDUFK��H[SDQVLRQ�RI� WKH�DTXDWLF�HGXFDWLRQ�SURJUDP��DQG� LQFUHDVHG�
DFFHVV�DQG�PDQDJHPHQW�IRU�VPDOO� ODNHV� LQ�QRUWK�FHQWUDO�0LQQHVRWD�� �)DLOXUH�WR�
IXQG�WKLV�LQLWLDWLYH�ZRXOG�UHVXOW�LQ�D�UHGXFWLRQ�WR�EDVH�LQFUHDVHV�WKDW�WKH�GLYLVLRQ�
ZDV�DEOH�WR�VHFXUH�LQ�)<�������
�
�
�
�

����������([SHQGLWXUHV�E\�)XQGLQJ�6RXUFH
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

3URJUDP�� ),6+�0$1$*(0(17�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

� 5HDOORFDWLRQ�RI�%DVH�5HVRXUFHV�
3URSRVDOV�WR�UHDOORFDWH�*HQHUDO�)XQG�EDVH�UHVRXUFHV�ZLWKLQ�WKH�GHSDUWPHQW�
ZLOO�DGGUHVV�D�QXPEHU�RI�WKH�)LVK�0DQDJHPHQW�3URJUDP�DQG�GHSDUWPHQWDO�
FRQFHUQV����

�
7KHVH�UHDOORFDWLRQV�ZLOO�UHVXOW�LQ�VPDOO�UHGXFWLRQV�WR�*HQHUDO�)XQG�DSSURSULDWLRQV�
WR� ODNH� DHUDWLRQ� V\VWHPV�� ILVKLQJ� SLHUV�� ODNH� DQG� VWUHDP� KDELWDW� LPSURYHPHQW��
VSDZQLQJ�DUHD�GHYHORSPHQW��VKRUHOLQH�VWDELOL]DWLRQ��FUHHO�VXUYH\V�DQG�KDWFKHU\�
PDLQWHQDQFH�DQG�LPSURYHPHQW��
�
/&05�5(&200(17$7,216�±�',5(&7��
�

� 6WDWH�)LVK�+DWFKHU\�5HKDELOLWDWLRQ��
7R� DFFHOHUDWH� KDWFKHU\� UHKDELOLWDWLRQ� ���������� 01� )XWXUH� 5HVRXUFHV�
)XQG���

� 5HVWRULQJ�0LQQHVRWD¶V�)LVK�DQG�:LOGOLIH�+DELWDW�&RUULGRUV��
)RU�DFFHOHUDWLRQ�RI�DJHQF\�SURJUDPV�DQG�FRRSHUDWLYH�DJUHHPHQWV�ZLWK�WKH�
0LQQHVRWD�:DWHUIRZO�$VVRFLDWLRQ�DQG����RWKHU�RUJDQL]DWLRQV��WR�UHVWRUH�DQG�
DFTXLUH�IUDJPHQWHG�ODQGVFDSH�FRUULGRUV�WKDW�FRQQHFW�DUHDV�RI�TXDOLW\�KDELWDW�
WR� VXVWDLQ� ILVK�� ZLOGOLIH�� DQG� SODQWV� �������� PLOOLRQ� (QYLURQPHQWDO� 7UXVW�
)XQG���
�
�6HH�WKH�/&05�VHFWLRQ�RI�WKH�(QYLURQPHQWDO�%XGJHW�IRU�PRUH�LQIRUPDWLRQ���

�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�)LVK�0DQDJHPHQW�EDVH�EXGJHW��WKH�UHDOORFDWLRQ�
RI�EDVH�UHVRXUFHV�DQG�ORWWHU\�LQ�OLHX�FKDQJH�LWHPV��DQG�WKH�/&05�DOORFDWLRQV��



$FWLYLW\�� ),6+�0$1$*(0(17�

3URJUDP�� ),6+�0$1$*(0(17�

$JHQF\�� 1$785$/�5(6285&(6�'(37�
�

)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������� ������� ������� ������� ������� ������� ������� ������ ������

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ �������� ��������

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������� ������� ������� ������� ������� ������� ������� ������ �������

&$3,7$/�287/$<�	�5($/�3523(57<� ���� ���� ������ ��� ������ ��� ������ ���� �����

/2&$/�$66,67$1&(� ������ ������ ������ ������ ������ ������ ������ ���� �����

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ����� �����

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��5($//2&$7,21�2)�%$6(�5(6285&(6� *(1� � � � ������ � ������

�$��/277(5<�,1�/,(8�6$/(6�7$;� *	)� � � � ������ � ������

�%��),6+(5,(6�/&05�$//2&$7,216� (97� � � � ������ � ������

�%��),6+(5,(6�/&05�$//2&$7,216� 015� � � � ���� � �

7RWDO�&KDQJH�,WHPV� � � � � ������ � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

(19,5210(17�	�1$785$/�5(6285&(� ���� ���� ���� �� ������ �� ������

*(1(5$/� ���� ������ ������ ���� ���� ���� ����

0,11(627$�5(6285&(6� �� �� �� �� ���� �� ��

1$785$/�5(6285&(6� ���� ���� ���� ���� ���� ���� ����

*$0(�$1'�),6+��23(5$7,216�� ������� ������� ������� ������� ������� ������� �������

2SHQ�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

*$0(�$1'�),6+��23(5$7,216�� ���� ���� ������ ������ ������ ������ ������

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

1$785$/�5(6285&(6� �� �� �� �� �� �� ��

63(&,$/�5(9(18(� �� ���� ���� ���� ���� ���� ����

)('(5$/� ���� �� ���� ��� ��� ��� ���

5(,19(67�,1�0,11(627$� �� �� ��� �� �� �� ��

*,)7� ���� ��� ���� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������

�
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3URJUDP�� ),6+�0$1$*(0(17�

$JHQF\�� 1$785$/�5(6285&(6�'(37�
 

)<������ )<������
%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP��

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

1$785$/�5(6285&(6� �� �� �� �� �� �� ��

63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ��� ��� ��� ��� ��� ��� ���

*,)7� ��� ��� ��� ��� ��� ��� ���

1RQGHGLFDWHG� � � � � � � �

*$0(�$1'�),6+��23(5$7,216�� ������� ������� ������� ������� ������� ������� �������

7RWDO�5HYHQXHV�&ROOHFWHG� ������� ������� ������� ������� ������� ������� �������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ����� ����� ����� ����� �����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'����

3URJUDP�� :,/'/,)(�0$1$*(0(17�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

352*5$0�352),/(��
�
7KH�:LOGOLIH� 0DQDJHPHQW� 3URJUDP� H[LVWV� WR� SURYLGH�PDQDJHPHQW�� SURWHFWLRQ��
XVH��XQGHUVWDQGLQJ��DQG�HQMR\PHQW�RI�WKH�VWDWH
V�ZLOGOLIH���,W�FRQWULEXWHV�WR�VPDUW�
JURZWK�REMHFWLYHV�� LQFOXGLQJ�XVLQJ� ODQG�DQG�QDWXUDO� UHVRXUFHV�ZLVHO\� WR�VXVWDLQ�
WKHP�LQ�WKH�IXWXUH��SURWHFWLQJ�WKH�HQYLURQPHQW�WKDW�VXSSRUWV�RXWGRRU�UHFUHDWLRQ��
DQG�VXSSRUWLQJ�WRXULVP�DQG�QDWXUDO�UHVRXUFH�EDVHG�LQGXVWULHV��
�
7KH� :LOGOLIH� 0DQDJHPHQW� 3URJUDP� LV� WKH� SULPDU\� UHVSRQVLEOH� DXWKRULW\� LQ�
0LQQHVRWD�IRU�ZLOGOLIH�SRSXODWLRQ�PDQDJHPHQW�DQG�KDUYHVW�UHJXODWLRQ��SURYLGLQJ�
KHDOWK\�ZLOGOLIH�SRSXODWLRQV�IRU�KXQWLQJ�DQG�YLHZLQJ�DFWLYLWLHV��DV�ZHOO�DV�UHVROYLQJ�
FRQIOLFWV�EHWZHHQ�KXPDQV�DQG�ZLOGOLIH��
�
%HFDXVH�RI�WKH�FULWLFDO�UROH�RI�KDELWDW�LQ�PDLQWDLQLQJ�KHDOWK\�DQG�GLYHUVH�ZLOGOLIH�
SRSXODWLRQV�� WKLV�SURJUDP� LV�DOVR� WKH�SULPDU\� OHDG� IRU�RWKHU�SURJUDPV�WKDW�GHDO�
ZLWK� DFTXLULQJ��PDQDJLQJ�� DQG� UHVWRULQJ� ZLOGOLIH� KDELWDWV� RQ� SXEOLF� DQG� SULYDWH�
ODQGV��DQG�VRPH�SXEOLF�ZDWHUV��DQG�ZLOO�FRQWULEXWH� WR�FRQVHUYDWLRQ�FRQQHFWLRQV�
REMHFWLYHV�E\�SURWHFWLQJ�DQG�FRQQHFWLQJ�QDWXUDO�UHVRXUFHV�DQG�E\�HQKDQFLQJ�WKH�
GHSDUWPHQW
V� DELOLW\� WR� SDUWQHU� ZLWK� SXEOLF� DQG� SULYDWH� ODQGRZQHUV�� RWKHU�
DJHQFLHV��DOO�OHYHOV�RI�JRYHUQPHQW��QRQSURILW�RUJDQL]DWLRQV��DQG�FLWL]HQV����
�
7KH�:LOGOLIH�0DQDJHPHQW�3URJUDP�DOVR� LPSURYHV� WKH� VWDWH¶V� DELOLW\� WR� VXSSRUW�
VXVWDLQDEOH� IRUHVWV� E\� KHOSLQJ� WR� LQWHJUDWH� WLPEHU� DQG� ZLOGOLIH� JRDOV� WKURXJK�
ODQGVFDSH� OHYHO� SODQQLQJ� DQG� FRRUGLQDWLRQ� DQG� LPSOHPHQWDWLRQ� RI� VLWH�OHYHO�
JXLGHOLQHV�� � ,W� VXSSRUWV� VXVWDLQDEOH� DJULFXOWXUDO� HQYLURQPHQWV� E\� SURYLGLQJ�
WHFKQLFDO� DVVLVWDQFH� DQG� FRVW�VKDUH� WR� IDUPHUV�� VXSSRUWLQJ� DJULFXOWXUDO�
FRQVHUYDWLRQ�SURJUDPV��DQG�PDQDJLQJ�ZLOGOLIH�SRSXODWLRQV�WR�EH�FRPSDWLEOH�ZLWK�
DJULFXOWXUH����
�
3ULPDU\� FOLHQWHOH� LQFOXGH� �������� KXQWHUV� DQG� WUDSSHUV� DQG� ����PLOOLRQ�ZLOGOLIH�
YLHZHUV�SKRWRJUDSKHUV����
�
7KH�DFWLYLW\�KDV�IRXU�PDMRU�JRDOV��

� WR�SURYLGH�VXVWDLQDEOH�ZLOGOLIH�SRSXODWLRQV��

� WR�SURYLGH�VXVWDLQDEOH�UHFUHDWLRQDO�RSSRUWXQLWLHV�IRU�XVHUV��

� WR�HIIHFWLYHO\�UHVROYH�SUREOHPV�RU�FRQIOLFW�FDXVHG�E\�ZLOGOLIH��

� WR�LQFUHDVH�WKH�SXEOLF¶V�XQGHUVWDQGLQJ�RI�0LQQHVRWD�ZLOGOLIH�DQG�KDELWDWV��
�
�
�
�

675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�:LOGOLIH�0DQDJHPHQW�3URJUDP�KDV�HLJKW�SULPDU\�VWUDWHJLHV��

� $FTXLUH�� GHYHORS�� DQG� PDLQWDLQ� :LOGOLIH� 0DQDJHPHQW� $UHDV� �:0$V�� IRU�
ZLOGOLIH�KDELWDW��SXEOLF�KXQWLQJ��DQG�ZLOGOLIH�REVHUYDWLRQ��

� ,QYHQWRU\�DQG�PRQLWRU�WKH�VWDWH
V�ZLOGOLIH�SRSXODWLRQV�DQG�KDELWDWV��

� 3URYLGH�WHFKQLFDO�DVVLVWDQFH�WR�ODQG�RZQHUV�DQG�ODQG�PDQDJHUV�WR�LPSURYH�
ZLOGOLIH�KDELWDW��

� ,PSURYH�WKH�TXDOLW\�RI�0LQQHVRWD¶V�VKDOORZ�ODNHV��

� 3URYLGH�WHFKQLFDO�DVVLVWDQFH�DQG�FRVW�VKDULQJ�WR�UHVROYH�ZLOGOLIH�SUREOHPV��

� &RQGXFW�DSSOLHG�UHVHDUFK�RQ�PDQDJHPHQW�UHODWHG�ZLOGOLIH�WRSLFV��

� 3URYLGH� FXVWRPHU� VHUYLFH� WKURXJK� UHJXODWHG� KDUYHVWLQJ� VHDVRQV�� ZLOGOLIH�
LQIRUPDWLRQ��DQG�HGXFDWLRQ��

� 3DUWQHU�ZLWK�RUJDQL]DWLRQV�� LQGLYLGXDOV��DQG�DJHQFLHV�WR�DFFRPSOLVK�PXWXDO�
REMHFWLYHV��

�
:LOGOLIH� PDQDJHPHQW� SHUIRUPDQFH� FDQ� EH� PHDVXUHG� LQ� WHUPV� RI� TXDQWLWLHV� RI�
SXEOLF�ODQGV�DQG�ZDWHUV�DGPLQLVWHUHG��SRSXODWLRQV�RI�ZLOGOLIH�VSHFLHV��DQG�SXEOLF�
UHFUHDWLRQ�DQG�LQIRUPDWLRQ����

� :LOGOLIH�0DQDJHPHQW�$UHDV���7KLV�SURJUDP�PDQDJHV�DQ�H[WHQVLYH�V\VWHP�
RI�RYHU�������:LOGOLIH�0DQDJHPHQW�$UHDV�WRWDOLQJ�RYHU���������DFUHV��ZLWK�
DQRWKHU� �������� DFUHV� RI� FRRSHUDWLYHO\� PDQDJHG� ODQGV�� � 0LQQHVRWD�
SLRQHHUHG�ZHWODQG�SURWHFWLRQ�HIIRUWV� LQ� WKH�HDUO\�����V�ZLWK� WKH� ³6DYH� WKH�
:HWODQGV´� SURJUDP� RI� DFTXLULQJ� VKDOORZ�ZHWODQGV� DQG�PDQDJLQJ� WKHP� IRU�
ZLOGOLIH���D�SURJUDP�WKDW�KDV�VLQFH�EHFRPH�WKH�PRGHO�IRU�RWKHU�IHGHUDO�DQG�
VWDWH� SURJUDPV�� �7KH�0LQQHVRWD�:0$�V\VWHP� LV�RQH�RI� WKH� ODUJHVW� LQ� WKH�
FRXQWU\��

� :LOGOLIH�3RSXODWLRQV���3RSXODWLRQV�RI�PDQ\�VSHFLHV�DUH�DW�RU�QHDU�DOO�WLPH�
KLJKV��LQFOXGLQJ�ZLOG�WXUNH\V��EDOG�HDJOHV��EODFN�EHDUV��DQG�ORFDOO\�EUHHGLQJ�
&DQDGD� JHHVH�� � 0LQQHVRWD� DOVR� KDV� VRPH� RI� WKH� EHVW� UXIIHG� JURXVH�
SRSXODWLRQV� LQ� WKH�FRXQWU\�� LV�D�PDMRU�ZDWHUIRZO�SURGXFWLRQ�VWDWH�� DQG�KDV�
VXFFHVVIXO� SURJUDPV� RI� WUXPSHWHU� VZDQ� DQG� SHUHJULQH� IDOFRQ� UHVWRUDWLRQ���
+RZHYHU�� VRPH� VSHFLHV� DUH� QRW� GRLQJ� ZHOO� DQG� FRQVLGHUDEOH� HIIRUWV� DUH�
GHYRWHG�WR�DGGUHVVLQJ�WKH�QHHGV�RI�UDUH�RU�GHFOLQLQJ�VSHFLHV���&RQYHUVHO\��
DEXQGDQW� SRSXODWLRQV� RI�ZLOGOLIH� VXFK�DV�GHHU�� EHDUV�� DQG�JHHVH�FDQ�DOVR�
FDXVH� FRQIOLFWV� ZLWK� KXPDQV� VR� WKH� 'LYLVLRQ� RI� :LOGOLIH� DOVR� PDLQWDLQV�
SURJUDPV�WR�DGGUHVV�ZLOGOLIH�GDPDJH�DQG�QXLVDQFH�SUREOHPV��

�
%DVLF� SRSXODWLRQ� LQYHQWRU\�� PRQLWRULQJ� DQG� UHVHDUFK� LV� HVVHQWLDO� WR�
UHVSRQVLEOH�PDQDJHPHQW�RI�SRSXODWLRQV��LQFOXGLQJ�WKH�PDQDJHPHQW�RI�TXRWD�
V\VWHPV�� VHWWLQJ�KXQWLQJ�VHDVRQV��DQG� LQYHVWLJDWLQJ�DSSOLHG�SRSXODWLRQ�DQG�
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KDELWDW�PDQDJHPHQW�QHHGV���)RU�H[DPSOH��FXUUHQW�SURMHFWV�DUH�LQYHVWLJDWLQJ�
LVVXHV�DV�GLYHUVH�DV� WKH�FDXVHV�RI� ORQJ�WHUP�PRRVH�SRSXODWLRQ�GHFOLQHV� LQ�
QRUWKZHVWHUQ� 0LQQHVRWD�� WKH� HIIHFWV� RI� ORJJLQJ� SUDFWLFHV� RQ� ZLQWHU� GHHU�
KDELWDW�� VRXUFHV� RI� PRUWDOLW\� DQG� PRYHPHQWV� RI� GHHU� LQ� DJULFXOWXUDO�
HQYLURQPHQWV��WKH�FRQVHUYDWLRQ�EHQHILWV�RI�ODQGV�UHWLUHG�LQ�&53��WKH�HIIHFWV�RI�
ILVK�RU�EDLW�UHDULQJ�RQ�ZLOGOLIH�SURGXFWLYLW\�RI�VKDOORZ�ZHWODQGV��DQG�WKH�FXUUHQW�
GLVWULEXWLRQ�DQG�DEXQGDQFH�RI�JUD\�ZROYHV�LQ�WKH�VWDWH���

� :LOGOLIH�+DELWDW���,Q�DGGLWLRQ�WR�GLUHFW�PDQDJHPHQW�RI�:0$V��WKH�SURJUDP�
SURYLGHV� WHFKQLFDO� DVVLVWDQFH� IRU� ZLOGOLIH� KDELWDW� PDQDJHPHQW� DQG�
LPSURYHPHQW� RQ� RWKHU� SXEOLF� DV� ZHOO� DV� SULYDWH� ODQGV� E\� FRQVXOWLQJ� ZLWK�
IRUHVW� PDQDJHUV�� SURYLGLQJ� ZLOGOLIH� H[SHUWLVH� IRU� DJULFXOWXUDO� ODQG�
FRQVHUYDWLRQ�SURJUDPV�VXFK�DV�&53��&5(3��DQG�5,0�5HVHUYH��DVVHVVLQJ�
DQG� PDQDJLQJ� VKDOORZ� ODNHV� ZLWK� KLJK� ZLOGOLIH� SURGXFWLRQ� SRWHQWLDO�� DQG�
SURYLGLQJ� WHFKQLFDO� DVVLVWDQFH� WR� SULYDWH� LQGLYLGXDOV� DQG� RUJDQL]DWLRQV� RQ�
LPSURYLQJ�WKHLU�ODQGV�IRU�ZLOGOLIH���

� 3XEOLF� 5HFUHDWLRQ� DQG� ,QIRUPDWLRQ�� � 0LQQHVRWD� KDV� D� ULFK� DQG� GLYHUVH�
ZLOGOLIH� FRPSRQHQW�RI� JUHDW� LPSRUWDQFH� WR� WKH�VWDWH¶V�FLWL]HQV�� �7KH�VWDWH
V�
PDQ\� W\SHV�RI�SUDLULH��ZHWODQG�� IRUHVW�DQG�RWKHU�SODQW�FRPPXQLWLHV�VXSSRUW�
����PLJUDWRU\�DQG�UHVLGHQW�ELUG�VSHFLHV������QHVWLQJ�ELUG�VSHFLHV�WKDW�EUHHG�
LQ�WKH�VWDWH�����VSHFLHV�RI�PDPPDOV��DQG����VSHFLHV�RI�DPSKLELDQV��UHSWLOHV��
DQG� PXVVHOV�� � ,Q� DGGLWLRQ� WR� SURYLGLQJ� DUHDV� IRU� ZLOGOLIH� UHFUHDWLRQ� DQG�
PDQDJLQJ� KXQWLQJ� DQG� WUDSSLQJ� VHDVRQV� IRU� RYHU� ���� JDPH� VSHFLHV�� WKH�
:LOGOLIH� 0DQDJHPHQW� 3URJUDP� SURYLGHV� SXEOLF� LQIRUPDWLRQ� DQG� HGXFDWLRQ�
DERXW�ZLOGOLIH�WKURXJK�SXEOLFDWLRQV��PDVV�PHGLD��DQG�SHUVRQDO�SUHVHQWDWLRQV��

�
),1$1&,1*�,1)250$7,21��
�
7KH�:LOGOLIH�'LYLVLRQ�UHFHLYHV�IXQGLQJ�IURP�PDQ\�VRXUFHV�ZLWK�WKH�EXON�RI�IXQGLQJ�
IURP�WKH�*DPH�DQG�)LVK�)XQG���������7KH������/HJLVODWXUH�H[SDQGHG�WKH�*DPH�
DQG�)LVK�)XQG�E\�LQFOXGLQJ�ORWWHU\�LQ�OLHX�RI�VDOHV�WD[�SURFHHGV�DQG�DOORFDWHG�D�
SRUWLRQ� RI� WKLV� WR� WKH� ZLOGOLIH� SURJUDP�� � (IIHFWLYH� -DQXDU\� ������ WKH� 1RQJDPH�
:LOGOLIH�0DQDJHPHQW� SURJUDP�ZLOO� EH� WUDQVIHUUHG� WR� WKH� 'LYLVLRQ� RI� (FRORJLFDO�
6HUYLFHV�� �7KH� UHYHQXH�DQG�EXGJHW� IRU�)<��������� LV�VKRZQ� LQ� WKH�'LYLVLRQ�RI�
:LOGOLIH�DQG�LV�VKLIWHG�WR�WKH�'LYLVLRQ�RI�(FRORJLFDO�6HUYLFHV�VWDUWLQJ�LQ�)<��������
�
5(9(18(�6800$5<�
7KLV� SURJUDP� JHQHUDWHV� UHYHQXH� IURP� WKH� VDOH� RI� KXQWLQJ� OLFHQVHV� DQG� IURP�
UHLPEXUVHPHQW� XQGHU� WKH� )HGHUDO� $LG� LQ� :LOGOLIH� 5HVWRUDWLRQ� $FW�� � 7KHVH�
UHYHQXHV� DUH� GHSRVLWHG� LQ� WKH� GHGLFDWHG�*DPH� DQG� )LVK� )XQG� WR� VXSSRUW� WKH�
SURJUDP���,Q�DGGLWLRQ��WKH�GLYLVLRQ�JHQHUDWHV�GHGLFDWHG�UHYHQXH�IURP�FRRSHUDWLYH�
DJUHHPHQWV��VDOHV�RI�SXEOLFDWLRQV�DQG�JLIWV���
�

*5$176�6800$5<�
7KH�)<���������JUDQWV�EXGJHW�ZDV������PLOOLRQ�DQQXDOO\���7KLV�DPRXQW�LQFOXGHG�
WKH� SD\PHQW� LQ�OLHX� RI� WD[HV�PDGH� WR� WKH� FRXQWLHV� IRU� SXEOLF� KXQWLQJ� JURXQGV�����
8QGHU� WKH�SURYLVLRQV�RI�/DZV�������&KDSWHU������ WKH�EXGJHW�DQG�UHVSRQVLELOLW\�
IRU�SURFHVVLQJ�WKHVH�SD\PHQWV�ZLOO�EH�WUDQVIHUUHG�WR�WKH�'HSDUWPHQW�RI�5HYHQXH�
EHJLQQLQJ� LQ� )<������� �7KH�FDOFXODWLRQ� IRU� WKHVH�SD\PHQWV�ZLOO� FRQWLQXH� WR�EH�
PDGH� E\� WKH� '15� 'LYLVLRQ� RI� /DQGV� DQG� 0LQHUDOV�� � 2WKHU� JUDQWV� LQFOXGH� WKH�
ZLOGOLIH�KDELWDW�FRVW�VKDUH�DJUHHPHQWV��UHVHDUFK�SURMHFWV��DQG�/&05�SURMHFWV��
�
%8'*(7�,668(6��
�
5HVWRUDWLRQ�RI�6HUYLFHV�
6HUYLFHV�UHVWRUHG�E\�WKH������/HJLVODWXUH�ZLOO�EH�FRQWLQXHG���7KHVH�LQFOXGH���
• ,PSURYHG� PDLQWHQDQFH�� UHVWRUDWLRQ�� DQG� PDQDJHPHQW� RI� :LOGOLIH�

0DQDJHPHQW� $UHD� �:0$�� KDELWDWV� DQG� IDFLOLWLHV�� FRPSOHWLRQ� RI�:0$�*,6�
LQYHQWRU\�DQG�PDSSLQJ�� LQFUHDVHG�KDELWDW� HQKDQFHPHQW�SURMHFWV�RQ�SXEOLF�
ODQGV� DQG� ZDWHUV�� DFFHOHUDWHG� PDQDJHPHQW� RI� VKDOORZ� ODNHV� IRU� ZLOGOLIH�
EHQHILWV� ZLWK� HPSKDVLV� RQ� ODUJH� ODNH� UHVWRUDWLRQV� DQG� ZLOG� ULFH� ODNH�
PDQDJHPHQW�� JUDVVODQG� UHQRYDWLRQ�DQG�KDELWDW�PDQDJHPHQW�RQ�:0$V� WR�
LPSURYH�QHVWLQJ��PLJUDWLRQ��DQG�ZLQWHULQJ�KDELWDWV�DQG�UHGXFH�WKH�QHHG�IRU�
DQQXDO� QR[LRXV� ZHHG� FRQWURO�� DQG� UHVWRUDWLRQ� RI� EDVH� IOHHW� DQG� RIILFH�
EXGJHWV���

� 0RUH�ZLOGOLIH� WHFKQLFDO�DVVLVWDQFH� LQ�GHFLVLRQV�DIIHFWLQJ�ZLOGOLIH�KDELWDW�DQG�
SRSXODWLRQV� RQ� SXEOLF� DQG� SULYDWH� IRUHVW� DQG� DJULFXOWXUDO� ODQGV�� LPSURYH�
ZLOGOLIH�LQYROYHPHQW�ZLWK�SURJUDPV�LQYROYLQJ�ZLOGOLIH�KDELWDW��LQFOXGLQJ�)RUHVW�
5HVRXUFH� &RXQFLO� ODQGVFDSH� SODQQLQJ�� WKH� '15� 'LYLVLRQ� RI� )RUHVWU\�� WKH�
8�6�� )RUHVW� 6HUYLFH�� FRXQWLHV�� WKH� &RQVHUYDWLRQ� 5HVHUYH� 3URJUDP�� WKH�

����������([SHQGLWXUHV�E\�)XQGLQJ�
6RXUFH

*DPH�	�)LVK

���

2WKHU

��

*DPH�	�)LVK��

'HGLFDWHG

���

*HQHUDO

���

+HULWDJH�

(QKDQFHPHQW

��/&05

��

)HGHUDO

��
1RQJDPH

��
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&RQVHUYDWLRQ� 5HVHUYH� (QKDQFHPHQW� 3URJUDP�� DQG� WKH� 5HLQYHVW� ,Q�
0LQQHVRWD� 5HVHUYH� ODQG� UHWLUHPHQW� SURJUDP�� H[SDQG� ZLOGOLIH� GDPDJH�
PDQDJHPHQW�DVVLVWDQFH�WR�PDLQWDLQ�JRRG�ODQGRZQHU�UHODWLRQV�DQG�WROHUDQFH�
IRU�KHDOWK\�ZLOGOLIH�SRSXODWLRQV���

� (QKDQFHG� VXUYH\V� RI� SXEOLF� DQG� VWDNHKROGHUV� DQG� LPSURYHG� HIILFLHQF\� RI�
ZLOGOLIH�SRSXODWLRQ�DQG�KDELWDW�VXUYH\V�DQG�LQYHQWRULHV�DQG�LQYHVWLJDWLRQV�RQ�
SRSXODWLRQ� HVWLPDWLRQ�� WUHQG� PRQLWRULQJ�� PRUWDOLW\�� DQG� KDELWDW� QHHGV�
�HVSHFLDOO\� IRU� ZLQWHULQJ� ZLOGOLIH��� LPSURYHG� SRSXODWLRQ� PDQDJHPHQW� DQG�
PRQLWRULQJ� IRU�GHHU�� EHDU��PRRVH�� IXUEHDUHUV�� DQG�RWKHU�ZLOGOLIH��H[SDQGHG�
ZHWODQG� ZLOGOLIH�PLJUDWRU\� ELUG� KDELWDW� DQG� SRSXODWLRQ� LQYHQWRU\� DQG�
PDQDJHPHQW�UHODWHG� LQYHVWLJDWLRQV�� FRQWLQXHG� ZLOGOLIH� SRSXODWLRQ� PRGHO�
YHULILFDWLRQ�DQG�HQKDQFHPHQW�IRU�LPSURYHG�SRSXODWLRQ�DQG�KDUYHVW�PRGHOV�WR�
UHILQH� VHWWLQJ� KXQWLQJ� DQG� WUDSSLQJ� KDUYHVW� TXRWDV� DQG� SRSXODWLRQ�
PDQDJHPHQW��

� (QKDQFHG� :0$� IDFLOLWLHV� DQG� SXEOLF� ODQG� DFFHVV�� LPSURYHG� LQIRUPDWLRQ�
DYDLODELOLW\�WKURXJK�WKH�LQWHUQHW��LQFUHDVHG�SXEOLFDWLRQV�DQG�PDSV��EURFKXUHV��
GLUHFW�PDLOLQJV��DQG�SXEOLFLW\��DQG�HQKDQFHG�PDQDJHPHQW�DQG�DFFHVVLELOLW\�
RI� ZLOGOLIH� GDWDEDVHV� DQG� EXGJHWV� WR� LPSURYH� DFFHVV� WR� LQIRUPDWLRQ��
HIILFLHQF\��DQG�DFFRXQWDELOLW\��

�
+HULWDJH�(QKDQFHPHQW�$FFRXQW�
:LOGOLIH� KDELWDW� DQG� SRSXODWLRQ� PDQDJHPHQW� KDV� EHHQ� H[SDQGHG� WKURXJK� WKH�
+HULWDJH�(QKDQFHPHQW� DFFRXQW�� � ([SHQGLWXUHV� IURP� WKLV� DFFRXQW� EHJDQ� LQ� )<�
����� ZLWK� WKH� ILUVW� DSSURSULDWLRQ� DXWKRUL]HG� LQ� /DZV� RI� ������ &KDSWHU� �����
6HFWLRQ�����
�
)LUVW�\HDU�H[SHQGLWXUHV�ZHUH�WR��HQKDQFH�ZLOGOLIH�KDELWDW�FRQVHUYDWLRQ�RQ�SULYDWH�
ODQGV�� SURYLGH� IRRG� SORWV�� LQFUHDVH� SUHVFULEHG� EXUQLQJ�� LPSURYH� EUXVKODQG�
KDELWDWV�� UHVWRUH� DQG� LPSURYH� ZHWODQGV� DQG� SUDLULH� JUDVVODQGV�� LPSURYH� IRUHVW�
KDELWDWV��DQG�DFTXLUH�KLJK�SULRULW\�VLWHV�DQG�LQKROGLQJV�IRU�:0$V����
�
3ODQQHG� H[SHQGLWXUHV� IRU� )<� ����� DQG� )<� ����� LQFOXGH�� LQFUHDVHG� &RQ�&RQ�
3,/7�DQG�ERXQGDU\�VXUYH\V��SRVWLQJ��PDQDJHPHQW�� UHFRUG�NHHSLQJ��DQG�SXEOLF�
XVH� SURPRWLRQ� IRU� QHZ� :0$V�� ZROI� PDQDJHPHQW� DQG� SRSXODWLRQ� PRQLWRULQJ��
LPSURYHG� ZLOGOLIH� SRSXODWLRQ� PRQLWRULQJ�� SUHVFULEHG� EXUQLQJ�� EUXVKODQG� KDELWDW�
VKHDULQJ�DQG�EXUQLQJ��UHVWRUDWLRQ�DQG�LPSURYHPHQW�RI�SUDLULH�JUDVVODQGV��IRUHVW�
KDELWDW� LPSURYHPHQW�� IRUHVW�ZLOGOLIH� ODQGVFDSH� OHYHO� SODQQLQJ� DQG� FRRUGLQDWLRQ��
ZHWODQG� UHVWRUDWLRQ� DQG� GHYHORSPHQW�� LQFUHDVHG� VXSSRUW� IRU� ZDWHUIRZO� KDELWDW�
PDQDJHPHQW� LQ�&DQDGD��SULYDWH� ODQG�ZLOGOLIH�PDQDJHPHQW�WHFKQLFDO�DVVLVWDQFH�
DQG� FRVW�VKDUH�� KDELWDW� GHYHORSPHQW� RQ� QHZO\� DFTXLUHG� :0$� ODQGV�� DQG�
PDWFKLQJ�IXQGV�WR�FRQWLQXH�SUDLULH�FKLFNHQ�UHVWRUDWLRQ�HIIRUWV��
�

2IILFH�FRQVROLGDWLRQ�DQG�PRUH�HIILFLHQW�VWDII�DGPLQLVWUDWLYH�VXSSRUW�
7KH�'LYLVLRQ�RI�:LOGOLIH�ZLOO�FRQWLQXH�WR�FRQVROLGDWH�:LOGOLIH�RIILFHV�WR�UHGXFH�WKH�
RYHUDOO� QXPEHU� RI� DUHDV� DQG� EXGJHW� ORFDWLRQV�� DQG� WR� LQFUHDVH� DGPLQLVWUDWLYH�
HIILFLHQF\���7KLV�ZLOO�DOORZ�SURIHVVLRQDOV�WR�VSHQG�PRUH�WLPH�RQ�ZLOGOLIH�SURMHFWV��
DQG�OHVV�WLPH�GRLQJ�URXWLQH�DGPLQLVWUDWLYH�WDVNV����
�
7KLV�FRQVROLGDWLRQ�ZDV�EHJXQ�LQ������ZKHQ�IRXU�DUHDV�ZHUH�FRPELQHG�LQWR�WZR���
6LQFH� WKHQ�� IRXU�PRUH�DUHDV�ZHUH�FRQVROLGDWHG�� �7KLV�VWUDWHJ\�ZLOO� FRQWLQXH�DV�
YDFDQFLHV�DQG�UHWLUHPHQWV�FUHDWH�RSSRUWXQLWLHV�� �&RQVROLGDWLRQV�ZLOO�QRW�UHGXFH�
WKH�RYHUDOO� QXPEHU�RI� SURIHVVLRQDO�PDQDJHUV�DW� WKH�DUHD�ILHOG� OHYHO�� �5HVXOWLQJ�
VDYLQJV� DQG� UHDOORFDWLRQ� RI� H[LVWLQJ� RSHUDWLQJ� GROODUV� ZLOO� EH� XVHG� WR� SURYLGH�
DGPLQLVWUDWLYH� DVVLVWDQFH� DW� DOO� ILHOG� DUHD� RIILFHV�� � $W� WKH� FRQFOXVLRQ� RI� WKLV�
SURFHVV�� WKH� QHW� UHVXOW� ZLOO� EH� DQ� LQFUHDVH� LQ� VHFUHWDULDO� VWDII� DW� DUHD� RIILFHV�
VWDWHZLGH�� � 7KLV� ZLOO� UHOLHYH� SURIHVVLRQDO� VWDII� RI� PDQ\� URXWLQH� DGPLQLVWUDWLYH�
GXWLHV����
�

� 5HDOORFDWLRQ� RI�%DVH�5HVRXUFHV�7KH� SURSRVDO� WR� UHDOORFDWH�*HQHUDO� )XQG�
EDVH�UHVRXUFHV�ZLWKLQ�WKH�'HSDUWPHQW�ZLOO�DGGUHVV�D�QXPEHU�RI�WKH�:LOGOLIH�
0DQDJHPHQW� 3URJUDP� DQG� 'HSDUWPHQWDO� FRQFHUQV�� � 7KHVH� UHDOORFDWLRQ�
SURSRVDOV�ZLOO� UHVXOW� LQ�VPDOO� UHGXFWLRQV� WR�*HQHUDO�)XQG�DSSURSULDWLRQV� WR�
WKH� 3ULYDWH� /DQG� :LOGOLIH� +DELWDW� WHFKQLFDO� $VVLVWDQFH� �HOLPLQDWH� WZR�
WHPSRUDU\� SRVLWLRQV��� EUXVK� ODQG� DQG� RSHQ� ODQG� KDELWDW� HQKDQFHPHQW�
�DSSUR[LPDWHO\������DFUHV�\HDU�UHGXFWLRQ��DQG�ZLOGOLIH�SRSXODWLRQ�LQYHQWRU\�
DQG�VXUYH\�ZRUN��

�
/&05�5(&200(1'$7,21�±�',5(&7��
�

� 5HVWRULQJ�0LQQHVRWD¶V�)LVK�DQG�:LOGOLIH�+DELWDW�&RUULGRUV�
)RU� DFFHOHUDWLRQ� RI� DJHQF\� SURJUDPV� DQG� FRRSHUDWLYH� DJUHHPHQWV� ZLWK�
0LQQHVRWD�:DWHUIRZO�$VVRFLDWLRQ�DQG����RWKHU�RUJDQL]DWLRQV��WR�UHVWRUH�DQG�
DFTXLUH�IUDJPHQWHG�ODQGVFDSH�FRUULGRUV�WKDW�FRQQHFW�DUHDV�RI�TXDOLW\�KDELWDW�
WR�VXVWDLQ�ILVK��ZLOGOLIH��DQG�SODQWV�����������(QYLURQPHQWDO�7UXVW�)XQG���
�
�6HH�WKH�/&05�VHFWLRQ�RI�WKH�(QYLURQPHQWDO�%XGJHW�IRU�PRUH�LQIRUPDWLRQ���
�

*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�:LOGOLIH�0DQDJHPHQW�EDVH�EXGJHW��WKH�UHDOORFD�
WLRQ� RI� EDVH� UHVRXUFHV� DQG� ORWWHU\� LQ�OLHX� FKDQJH� LWHPV�� DQG� WKH� /&05�
DOORFDWLRQV��
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'��� 

3URJUDP�� (&2/2*,&$/�6(59,&(6�
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352*5$0�352),/(��
�
(FRORJLFDO�6HUYLFHV�ZRUNV�ZLWK�PDQ\�RWKHUV�LQVLGH�DQG�RXWVLGH�WKH�'15�WR�KHOS�
HQVXUH� WKDW� SUHVHQW� DQG� IXWXUH� 0LQQHVRWDQV� UHFHLYH� WKH� EHQHILWV� RI� KHDOWK\��
UHVLOLHQW�HFRV\VWHPV���
�
7KH�EHQHILWV�RI�KHDOWK\�� UHVLOLHQW�HFRV\VWHPV� LQFOXGH� WKH� IROORZLQJ��KLJK�TXDOLW\�
RXWGRRU� UHFUHDWLRQ� �VXFK� DV� KXQWLQJ�� ILVKLQJ�� ZLOGOLIH� YLHZLQJ��� VXVWDLQDEOH�
UHQHZDEOH�UHVRXUFHV��VXFK�DV�WLPEHU�UHVRXUFHV���YLWDO�HFRV\VWHP�VHUYLFHV��VXFK�
DV�IORRG�FRQWURO�DQG�VWDEOH�VRLOV���HQULFKHG�KXPDQ�VHWWOHPHQWV��VXFK�DV�EHDXWLIXO�
RSHQ�VSDFH���DQG�GLYHUVH�DQG�DEXQGDQW�QDWLYH�SODQW�DQG�DQLPDO�SRSXODWLRQV�DQG�
FRPPXQLWLHV��VXFK�DV�ZHW�VHGJH�PHDGRZV�DQG�IRUHVW�VRQJELUGV���
�
(FRORJLFDO� 6HUYLFHV� KDV� ILYH� RYHUDUFKLQJ� JRDOV� WKDW� IRFXV� RXU� FROODERUDWLYH�
PDQDJHPHQW�RI�0LQQHVRWD¶V�HFRV\VWHPV���

� *RDO� ��� � 2SSRUWXQLWLHV� WR� HQMR\�� UHVHDUFK�� DQG� XQGHUVWDQG� 0LQQHVRWD¶V�
HFRV\VWHPV�ZLOO�EH�HQKDQFHG��

� *RDO�����1DWLYH�SODQWV��DQLPDOV��DQG�QDWXUDO�FRPPXQLWLHV�ZLOO�EH�VXVWDLQHG�LQ�
0LQQHVRWD�HFRV\VWHPV��

� *RDO� ��� � .H\� HFRORJLFDO� VWUXFWXUHV�� IXQFWLRQV�� DQG� SURFHVVHV� ZLOO� EH�
VXVWDLQHG�LQ�0LQQHVRWD�HFRV\VWHPV��

� *RDO�����5DUH�VSHFLHV�DQG�FRPPXQLWLHV�ZLOO�QRW�GLPLQLVK�IXUWKHU�RU�GLVDSSHDU�
IURP�0LQQHVRWD�HFRV\VWHPV��

� *RDO�����.H\�UDUH�VSHFLHV�SRSXODWLRQV�ZLOO�EH�HQKDQFHG��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
(FRORJLFDO�6HUYLFHV�HPSOR\V�VWDWH�RI�WKH�DUW�VWUDWHJLHV�WR�DFKLHYH�LWV�JRDOV�E\����

� FROOHFWLQJ�GDWD�RQ�QDWLYH�VSHFLHV��FRPPXQLWLHV��DQG�HFRV\VWHPV��

� DQDO\]LQJ�GDWD�DQG�WUDQVIRUPLQJ�LW�LQWR�PHDQLQJIXO�LQIRUPDWLRQ��

� GHOLYHULQJ�PHDQLQJIXO�LQIRUPDWLRQ�DQG�KHOSLQJ�SHRSOH�XVH�LW��

� HGXFDWLQJ�YDULRXV�DXGLHQFHV�DERXW�HFRV\VWHPV�DQG�ELRORJLFDO�GLYHUVLW\��

� UHJXODWLQJ�DFWLYLWLHV�WKDW�LPSDFW�OLVWHG�VSHFLHV��

� ZRUNLQJ�ZLWK�RWKHUV�WR�UHJXODWH�DFWLYLWLHV�WKDW�LPSDFW�DTXDWLF�SODQWV��

� ZRUNLQJ� ZLWK� RWKHUV� WR� UHVWRUH� HFRORJLFDO� SURFHVVHV� FULWLFDO� IRU� GHVLUHG�
ELRORJLFDO�GLYHUVLW\��

� FUHDWLQJ�RSSRUWXQLWLHV�WR�HQMR\�DQG�UHVHDUFK�0LQQHVRWD¶V�ELRGLYHUVLW\��

� FUHDWLQJ�DQG�PDQDJLQJ�LQWHJUDWHG�LQIRUPDWLRQ�V\VWHPV��DQG�

� SURYLGLQJ�ILQDQFLDO�DVVLVWDQFH�WR�FRPEDW�H[RWLF�VSHFLHV�LQIHVWDWLRQV��
�
2XWSXWV�
(FRORJLFDO�6HUYLFH¶V�RXWSXWV�UHVXOW�IURP�WKH�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�WKHVH�
VWUDWHJLHV�� �7KH� IROORZLQJ�DUH� VRPH�H[DPSOH�PHDVXUHV�RI�(FRORJLFDO�6HUYLFHV¶�
SHUIRUPDQFH�RYHU�WKH�SDVW�VHYHUDO�\HDUV��
�
&ROOHFWLRQ�RI�(FRORJLFDO�'DWD�

� UHFRUGHG�RYHU��������QHZ�ORFDWLRQV�RI�UDUH�IHDWXUHV�DQG�HQWHUHG�GDWD�IURP�
RYHU� ������ YHJHWDWLRQ� SORWV� LQ� WKH�+HULWDJH�5DUH�)HDWXUHV�'DWDEDVH� �VHH�
ILJXUH���

� LQWHQVLYHO\�VXUYH\HG�DOO�RU�SRUWLRQV�RI����0LQQHVRWD�FRXQWLHV�����FRPSOHWHG��
��� XQGHUZD\�� IRU� ORFDWLRQV� RI� UDUH� SODQW� DQG� DQLPDO� VSHFLHV�� UHPDLQLQJ�
QDWLYH�SODQW�FRPPXQLWLHV��DQG�UDUH�ODQGVFDSH�IHDWXUHV���

�
'HOLYHU\�RI�(FRORJLFDO�,QIRUPDWLRQ�

� &UHDWHG�PDSV�GLVSOD\LQJ�UDUH� IHDWXUHV� LQIRUPDWLRQ� IRU����FRXQWLHV� WKDW�DUH�
DYDLODEOH�IRU�XVH�E\�FLWL]HQV��DJHQFLHV��EXVLQHVV�OHDGHUV��DQG�SXEOLF�RIILFLDOV��

� ,QVSHFWHG�RYHU��������ERDWV�DQQXDOO\�DW�SXEOLF�DFFHVVHV�IRU�WKH�SUHVHQFH�RI�
H[RWLF� VSHFLHV� DQG� LQIRUPHG� WKRVH� ERDWHUV� DERXW� WKUHDWV� SRVHG� E\� H[RWLF�

VSHFLHV� LQ�0LQQHVRWD�ZDWHUV� rHVSRQGHG�WR�RYHU�����HQYLURQPHQWDO�UHYLHZ�
UHTXHVWV� SHU� \HDU�ZLWK� LQIRUPDWLRQ�RQ� OLVWHG�VSHFLHV�� QDWXUDO� FRPPXQLWLHV��
HIIHFWV�RQ�RWKHU�ORFDO�UHVRXUFHV��DQG�DOWHUQDWLYH�GHYHORSPHQW�RSWLRQV��

� 5HVSRQGHG� WR� RYHU� ���� HQYLURQPHQWDO� UHYLHZ� UHTXHVWV� SHU� � \HDU� � ZLWK�
LQIRUPDWLRQ� RQ� OLVWHG� VSHFLHV�� QDWXUDO� FRPPXQLWLHV�� HIIHFWV� RQ� RWKHU� ORFDO�
UHVRXUFHV��DQG�DOWHUQDWLYH�GHYHORSPHQW�RSWLRQV��

� 2UJDQL]HG�RYHU����ZRUNVKRSV�UHDFKLQJ�DW�OHDVW�������FLWL]HQV�DQG�UHVRXUFH�
PDQDJHUV� ZLWK� LQIRUPDWLRQ� RQ� ODNHVFDSLQJ�� NHHSLQJ� QDWXUH� LQ� \RXU�
QHLJKERUKRRG�� IRUHVW� ELUG� PDQDJHPHQW�� DQG� VWUHDP� FODVVLILFDWLRQ� DQG�
UHVWRUDWLRQ��

�
(QKDQFHPHQW�RI�(FRV\VWHP�+HDOWK�DQG�5HVLOLHQFH�

� 0DLQWDLQHG�DQG�UHVWRUHG�UDUH�VSHFLHV��FRPPXQLWLHV��DQG�QDWXUDO�V\VWHPV�RQ�
WKH� ���� 6FLHQWLILF� DQG� 1DWXUDO� $UHDV� ORFDWHG� DURXQG� WKH� VWDWH�� � 3URYLGHG�
DSSURSULDWH� UHVHDUFK�� HGXFDWLRQ�� DQG� UHFUHDWLRQ� �LQFOXGLQJ� VRPH� KXQWLQJ��
ILVKLQJ��DQG�WUDLO�XVH��RQ�61$V��

� &RPSOHWHG�WKH�UHVWRUDWLRQ�RI�����PLOHV�RI�WKH�:KLWHZDWHU�5LYHU�FKDQQHO�WR�D�
QDWXUDOO\�PHDQGHULQJ�FRQGLWLRQ��UHGXFLQJ�VHGLPHQW�GHSRVLWLRQ�LQ�WKH�:HDYHU�
%RWWRPV���D�YDOXDEOH�EDFNZDWHU�KDELWDW�RI�WKH�0LVVLVVLSSL�5LYHU��

�
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� 5HGXFHG�WKH�WKUHDWV�SRVHG�E\�SXUSOH�ORRVHVWULIH��DQ�LQYDVLYH�H[RWLF�VSHFLHV��
WR�ELRORJLFDO�GLYHUVLW\� LQ�0LQQHVRWD�ZHWODQGV�WKURXJK�WKH�UHOHDVH�RI�VHYHUDO�
LQVHFWV�WKDW�DFW�DV�ELRORJLFDO�FRQWURO�DJHQWV��

�
),1$1&,1*�,1)250$7,21��
�
(FRORJLFDO�6HUYLFHV�LV�VXSSRUWHG�E\�D�GLYHUVLW\�RI�IXQGLQJ�VRXUFHV���'XULQJ�WKH�)<�
�������� ELHQQLXP�� WKH� UHODWLYH� SURSRUWLRQ� RI� WKHVH� VRXUFHV� LV� VKRZQ� XQGHU�
H[SHQGLWXUHV�E\�IXQGLQJ�VRXUFH��
�

�
7KH�UHODWLYH�SURSRUWLRQ�RI�WKH�GLYLVLRQ�EXGJHW�DOORFDWHG�WR�LWV�PDMRU�SURJUDPV�LV�
VKRZQ�LQ�WKH�VHFRQG�FKDUW�ODEHOHG�PDMRU�SURJUDP�H[SHQGLWXUHV��

�
�
5(9(18(��6800$5<�
�
7KH�'LYLVLRQ�JHQHUDWHV�GHGLFDWHG�DQG�QRQ�GHGLFDWHG�UHYHQXH���([DPSOHV�LQFOXGH�
WKH�IROORZLQJ�IXQGV��

� *DPH�	�)LVK�)XQG��UHYHQXHV�IURP�DTXDWLF�QXLVDQFH�SHUPLWV���7KH�'LYLVLRQ�
DOVR� FRQWULEXWHV� WR� WKH� 'HSDUWPHQW¶V� HDUQLQJ� RI� 35�'-� IHGHUDO� DLG�
UHLPEXUVHPHQW�GROODUV��

� 6SHFLDO� 5HYHQXH� )XQGV²LQFOXGHV� UHYHQXH� IURP� FRRSHUDWLYH� DJUHHPHQWV��
VDOHV�RI�SXEOLFDWLRQV��DQG�VHPLQDUV�ZRUNVKRS�IHHV��

� )HGHUDO�)XQGV²LQFOXGHV�SURFHHGV�IURP�YDULRXV�IHGHUDO�DJHQFLHV��
�
*5$176�6800$5<�
�
7KH�JUDQWV�EXGJHW�DGPLQLVWHUHG�E\�(FRORJLFDO�6HUYLFHV�ZDV������PLOOLRQ�IRU�WKH�
)<���������ELHQQLXP�� �7KLV�DPRXQW� LQFOXGHG�JUDQWV� IRU� WKH�IROORZLQJ�DFWLYLWLHV��
PLOIRLO� FRQWURO�� PXVVHO� VWXG\�� ELUGLQJ� WUDLOV�� ZLOG� ULFH� ZHHG� FRQWURO�� QDWLYH�
YHJHWDWLRQ� UHVWRUDWLRQ�� H[RWLF� VSHFLHV�� /DNH� 6XSHULRU�� DQG� FULWLFDO� KDELWDW� IRU�
QDWLYH�DPSKLELDQV��
�

��������0DMRU�3URJUDP�([SHQGLWXUHV

2WKHU
���

&RXQW\�%LRORJLFDO�
6HUYLFHV
��� 1DWXUDO�+HULWDJH

���

([RWLFV
���

6WUHDP�3URWHFWLRQ
��

6FLHQWLILF�	�1DWXUDO�
$UHDV
���

0LVVLVVLSSL�5LYHU
��(QYLURQPHQWDO�

5HYLHZ
��

����������([SHQGLWXUHV�E\�)XQGLQJ�6RXUFH

*HQHUDO
���

/&05
��� *DPH�	�)LVK

���

)HGHUDO
���

:5$
��

+HULWDJH
��2WKHU

��
1RQJDPH

��
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%8'*(7�,668(6��
�

� 7KH�GHSDUWPHQW�LV�UHTXHVWLQJ��������PLOOLRQ�IRU�)<������DQG��������PLOOLRQ�
IRU�)<������ IURP� WKH�+HULWDJH�(QKDQFHPHQW�$FFRXQW� LQ� WKH�*DPH�	�)LVK�
)XQG�� DV� D� QHZ� LQYHVWPHQW� LQLWLDWLYH�� WR� LPSURYH� WKH� (FRORJLFDO� 6HUYLFHV�
'LYLVLRQ¶V�DELOLW\�WR�FROOHFW�DQG�SURYLGH�YLWDO�HFRORJLFDO�LQIRUPDWLRQ�WR�FLWL]HQV��
JRYHUQPHQWV�DQG� ORFDO�FRPPXQLWLHV�� �3URYLGLQJ�HFRORJLFDO� LQIRUPDWLRQ� LV�D�
NH\�VWUDWHJ\�WR�UHDFK�WKH�IROORZLQJ�'15�JRDO��DV�RXWOLQHG�LQ�'LUHFWLRQV�������
³/RFDO� FRPPXQLWLHV� ZLOO� KDYH� WKH� LQIRUPDWLRQ�� H[SHUWLVH� DQG� UHVRXUFHV� WR�
SODQ�IRU�DQG�PDQDJH�QDWXUDO�UHVRXUFHV�´��

� ,QFOXGHG� LQ� WKH�'LYLVLRQ¶V�+HULWDJH�(QKDQFHPHQW� ,QYHVWPHQW� ,QLWLDWLYH� LV�D�
UHTXHVW�IRU����������WKDW�ZDV�DOORFDWHG�WR�WKH�'LYLVLRQ�LQ�)<������WR�H[SDQG�
JDPH� DQG� ILVK� SURMHFWV� DQG� FRYHU� WKH� LQFUHDVHG� VDODU\� FRVWV� RI� D�
FODVVLILFDWLRQ� VWXG\�� 7KH� ����� OHJLVODWXUH� DSSURYHG� LQFUHDVHG� KXQWLQJ� DQG�
ILVKLQJ�OLFHQVH�IHHV��DQG�DQ�LQFUHDVHG�DSSURSULDWLRQ�IURP�WKH�*DPH�DQG�)LVK�
)XQG� �������� PLOOLRQ�� WR� WKH� IRUPHU� 'LYLVLRQ� RI� )LVK� DQG� :LOGOLIH�� � 7KH�
DSSURSULDWLRQ�ZDV�PDWFKHG�ZLWK�D�RQH�WLPH�*HQHUDO�)XQG�DSSURSULDWLRQ�RI�
������� PLOOLRQ�� � (FRORJLFDO� 6HUYLFHV¶� SRUWLRQ� RI� WKH� IHH� LQFUHDVH� ZDV�
DOORFDWHG� IURP� WKH� *HQHUDO� )XQG� PDWFK�� � %HJLQQLQJ� LQ� )<� ������ WKH�
'HSDUWPHQW�LV�SURSRVLQJ�WKDW�WKHVH�*HQHUDO�)XQG�GROODUV�EHFRPH�SDUW�RI�WKH�
EDVH�EXGJHW�DOORFDWHG�IURP�WKH�+HULWDJH�(QKDQFHPHQW�$FFRXQW��

� 5HDOORFDWLQJ�RI�%DVH�5HVRXUFHV�
3URSRVDOV�WR�UHDOORFDWH�*HQHUDO�)XQG�EDVH�UHVRXUFHV�ZLWKLQ�WKH�'HSDUWPHQW�
ZLOO�DGGUHVV�D�QXPEHU�RI�WKH�(FRORJLFDO�6HUYLFHV�SURJUDP�DQG�'HSDUWPHQWDO�
FRQFHUQV�� 7KH� UHDOORFDWLRQ� SURSRVDO� ZLOO� UHVXOW� LQ� WKH� QHHG� WR� OHDYH� RQH�
SRVLWLRQ� YDFDQW� LQ� WKH� (QYLURQPHQWDO� 5HYLHZ� DFWLYLW\�� WR� HOLPLQDWH� WKH�
DQDO\WLFDO� FKHPLVWU\� ZRUN� WKDW� VXSSRUWV� ODNH� VXUYH\V�� DQG� D� IHZ� VPDOOHU�
SURJUDP� DGMXVWPHQWV� WKDW� LPSDFW� WKH� FROOHFWLRQ� DQG� GHOLYHU\� RI� HFRORJLFDO�
LQIRUPDWLRQ��

� ,Q�-DQXDU\�������WKH�1RQJDPH�:LOGOLIH�3URJUDP�ZLOO�EH�WUDQVIHUUHG�IURP�WKH�
'LYLVLRQ�RI�:LOGOLIH�LQWR�WKH�'LYLVLRQ�RI�(FRORJLFDO�6HUYLFHV���7KH�WUDQVIHU�ZLOO�
HQKDQFH� WKH� '15¶V� DELOLW\� WR� GHOLYHU� LPSRUWDQW� LQIRUPDWLRQ� RQ� QDWLYH�
QRQJDPH�UHVRXUFHV�WR�FLWL]HQV��JRYHUQPHQW��DQG�ORFDO�FRPPXQLWLHV���,Q�)<�
������WKH�SURJUDP�LQFOXGHV����)7(�DQG�D�EXGJHW�RI�DERXW����PLOOLRQ��

�
/&05�5(&200(1'$7,216�±�',5(&7��
�

� 5HVWRULQJ�0LQQHVRWD¶V�)LVK�DQG�:LOGOLIH�+DELWDW�&RUULGRUV��
)RU� DFFHOHUDWLRQ� RI� DJHQF\� SURJUDPV� DQG� FRRSHUDWLYH� DJUHHPHQWV� ZLWK�
0LQQHVRWD�:DWHUIRZO�$VVRFLDWLRQ�DQG����RWKHU�RUJDQL]DWLRQV��WR�UHVWRUH�DQG�

DFTXLUH�IUDJPHQWHG�ODQGVFDSH�FRUULGRUV�WKDW�FRQQHFW�DUHDV�RI�TXDOLW\�KDELWDW�
WR�VXVWDLQ�ILVK��ZLOGOLIH��DQG�SODQWV�����������(QYLURQPHQWDO�7UXVW�)XQG���

� %LRORJLFDO� &RQWURO� RI� (XUDVLDQ� :DWHUPLOIRLO� DQG� 3XUSOH� /RRVHVWULIH� �
&RQWLQXDWLRQ��
7R�GHYHORS�DQG�LPSOHPHQW�ELRORJLFDO�FRQWUROV�IRU�(XUDVLDQ�ZDWHUPLOIRLO�DQG�
SXUSOH�ORRVHVWULIH����������(QYLURQPHQWDO�7UXVW�)XQG���

� $FTXLVLWLRQ�RI�/DQGV�DV�6FLHQWLILF�DQG�1DWXUDO�$UHDV��
7R� DFTXLUH� ODQG� ZLWK� QDWXUDO� IHDWXUHV� RI� VWDWHZLGH� VLJQLILFDQFH� LQ� WKH�
6FLHQWLILF�DQG�1DWXUDO�$UHD�/RQJ�5DQJH�3ODQ�����������(QYLURQPHQWDO�7UXVW�
)XQG���

� 0LQQHVRWD�&RXQW\�%LRORJLFDO�6XUYH\�&RQWLQXDWLRQ�
3URYLGHV� IRU� WKH� �WK� ELHQQLXP� RI� D� ��� ELHQQLXP� SURMHFW� WR� DFFHOHUDWH� WKH�
VXUYH\�WKDW�LGHQWLILHV�VLJQLILFDQW�QDWXUDO�DUHDV�DQG�V\VWHPDWLFDOO\�FROOHFWV�DQG�
LQWHUSUHWV�GDWD�RQ�WKH�GLVWULEXWLRQ�DQG�HFRORJ\�RI�QDWXUDO�FRPPXQLWLHV��UDUH�
SODQWV�DQG�DQLPDOV�����������0Q�)XWXUH�5HVRXUFHV�)XQG���
�
�VHH�WKH�/&05�VHFWLRQ�RI�WKH�(QYLURQPHQWDO�%XGJHW�IRU�PRUH�LQIRUPDWLRQ��
�

*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV�(FRORJLFDO�6HUYLFHV�EDVH�EXGJHW�� WKH� ORWWHU\� LQ�OLHX�
FKDQJH� LWHP�� DQG� WKH� /&05�SURMHFWV�� � ,Q� DGGLWLRQ�� WKH�*RYHUQRU� UHFRPPHQGV�
����� WKRXVDQG� LQ� )<� ����� DQG� ����� WKRXVDQG� LQ� )<� ����� IURP� WKH�
HQYLURQPHQWDO�WUXVW�IXQG�IRU�WKH�)RUHVW�%LUG�'LYHUVLW\�SURMHFW��DQG������WKRXVDQG�
LQ�)<������DQG������WKRXVDQG�LQ�)<������IURP�WKH�HQYLURQPHQWDO�WUXVW�IXQG��DQG�
����� WKRXVDQG� LQ� )<� ����� IURP� WKH� IXWXUH� UHVRXUFHV� IXQG� IRU� WKH� 0XVVHO�
5HVRXUFH� 6XUYH\� SURMHFW�� � 6HH� WKH� *RYHUQRU
V� UHFRPPHQGDWLRQ� LQ� WKH� /&05�
VHFWLRQ�IRU�PRUH�LQIRUPDWLRQ�RQ�WKHVH�SURMHFWV��
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�$��5($//2&$7,21�2)�%$6(�5(6285&(6� *(1� � � � ���� � ����
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6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

1$785$/�5(6285&(6� ���� �� ���� �� �� �� ��
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63(&,$/�5(9(18(� ���� ���� ���� ���� ���� ���� ����

)('(5$/� ���� ���� ���� ���� ���� ���� ����

*,)7� ��� ��� ��� ���� ���� ���� ����

1RQGHGLFDWHG� � � � � � � �

1$785$/�5(6285&(6� �� �� �� ������ ������ ������ ������

*$0(�$1'�),6+��23(5$7,216�� ��� ���� ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ����� ����� ����� ����� ������ ����� �����

3$57�7,0(��6($621$/��/$%25�6(5� ����� ����� ����� ����� ����� ����� �����

29(57,0(�3$<� ���� ���� ���� ���� ���� ���� ����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ����� ������ ����� ������ ������ ����� ������
�
�



� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'�����

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

7KLV�SDJH�LQWHQWLRQDOO\�OHIW�EODQN��



352*5$0�6800$5<�
� 

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'�����

3URJUDP�� (1)25&(0(17��15�/$:6	58/(6�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

352*5$0�352),/(��
�
7KH� (QIRUFHPHQW� 'LYLVLRQ� LV� UHVSRQVLEOH� IRU� HQVXULQJ� FRPSOLDQFH� ZLWK� VWDWH�
JDPH�� ILVK�� DQG� UHFUHDWLRQDO� YHKLFOH� ODZV�� 0DMRU� UHVSRQVLELOLWLHV� LQFOXGH�
HQIRUFHPHQW�RI�WKH�UXOHV�DQG�UHJXODWLRQV�UHODWHG�WR�

� KXQWLQJ�DQG� ILVKLQJ�VHDVRQV��PHWKRGV�RI� WDNLQJ�DQLPDOV�DQG� ILVK��EDJ�DQG�
SRVVHVVLRQ�OLPLWV��

� SXEOLF�VDIHW\��HVSHFLDOO\�ZKHUH�LW�FRQFHUQV�DOFRKRO�FRQVXPSWLRQ�ZKLOH�
KXQWLQJ�RU�RSHUDWLQJ�UHFUHDWLRQDO�YHKLFOHV��

� FRPPHUFLDO�XVH�DQG�SRVVHVVLRQ�RI�QDWXUDO�UHVRXUFHV�DQG�SURGXFWV��

� WKH�SURWHFWLRQ�RI�WKH�VWDWH¶V�ODQG��DLU��DQG�ZDWHU��
�
,Q�DGGLWLRQ�� WKH�(QIRUFHPHQW�'LYLVLRQ�SURYLGHV�HGXFDWLRQDO� WUDLQLQJ�SURJUDPV�LQ�
ILUHDUPV� VDIHW\�� KXQWHU� DQG� WUDSSHU� HGXFDWLRQ�� \RXWK� DQG� DGXOW� VQRZPRELOH�
VDIHW\�� DOO� WHUUDLQ� YHKLFOH� VDIHW\�� DQG� RII�KLJKZD\� PRWRUF\FOH� VDIHW\�� � 7KHVH�
DFWLYLWLHV�HQVXUH�WKDW�QDWXUDO�UHVRXUFHV�ZLOO�EH�DYDLODEOH�IRU�IXWXUH�JHQHUDWLRQV�WR�
HQMR\�DQG�WKDW�FLWL]HQV�ZLOO�EH�VDIH�LQ�WKHLU�UHFUHDWLRQDO�SXUVXLWV��
�
$OO�0LQQHVRWDQV�DQG�WRXULVWV�XVH�QDWXUDO�UHVRXUFHV�DQG�WKLV�SURJUDP�VHUYHV�WKHP�
E\� SURWHFWLQJ� QDWXUDO� UHVRXUFHV� DQG� HQVXULQJ� SXEOLF� VDIHW\�� � 7KH�(QIRUFHPHQW�
'LYLVLRQ� DGPLQLVWHUV� WZR� SDVV�WKURXJK� JUDQWV�� � %RDW� DQG�:DWHU� 6DIHW\� JUDQWV�
SURYLGH��������PLOOLRQ�WR�VKHULIIV¶�RIILFHV�HDFK�\HDU���6QRZPRELOH�JUDQWV�SURYLGH�
���������WR�VKHULIIV¶�RIILFHV�DQG�ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV�HDFK�\HDU��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
2XU� VWUDWHJLF� SODQ� LGHQWLILHV� �� SULPDU\� VWUDWHJLHV� WR� DFFRPSOLVK� 'LYLVLRQ�
UHVSRQVLELOLWLHV�ZLWKLQ�WKH�H[LVWLQJ�EXGJHW��
� �� &RQWLQXH�WR�LQYROYH�VWDII�DW�DOO�OHYHOV�LQ�WKH�'LYLVLRQ�GHFLVLRQ�PDNLQJ��
� �� &RQWLQXH�RXU�WUDGLWLRQDO�JDPH�DQG�ILVK�UROH�RI�ODZ�HQIRUFHPHQW�VHUYLFHV��
� �� ,QFUHDVH�YROXQWDU\�FRPSOLDQFH�WKURXJK�HGXFDWLRQ��
� �� 5HPDLQ�UHVSRQVLYH�WR�HPHUJLQJ�WUHQGV�DQG�QHZ�UHVSRQVLELOLWLHV��
� �� ,QFUHDVH�UHFUHDWLRQDO�YHKLFOH�DQG�DOFRKRO�HQIRUFHPHQW��
�
7KH� (QIRUFHPHQW� 'LYLVLRQ� XVHV� D� YDULHW\� RI� DSSURDFKHV� WR� SURWHFW� QDWXUDO�
UHVRXUFHV��

� 6DWXUDWH�SUREOHP�DUHDV�ZLWK�VSHFLDOL]HG�WDVN�IRUFH��

� 8VH�&2�ZRUN�SODQV�WR�FRPPXQLFDWH�ZRUNORDG�SULRULWLHV��

� 5HTXLUH�&2¶V�WR�SHUIRUP�WUDLQLQJ�DFWLYLWLHV��
�

�

� 8VH�PHGLD�WR�KLJKOLJKW�QHZ�ODZV�DQG�UHJXODWLRQV��

� 3URYLGH�ERDW�DQG�ZDWHU�VDIHW\�JUDQWV�WR�ORFDO�ODZ�HQIRUFHPHQW��
�
7KHVH�DSSURDFKHV�KDYH�SURYHQ�WR�EH�HIIHFWLYH�LQ�HQKDQFLQJ�SXEOLF�VDIHW\���7KLV�
FDQ�EH�VHHQ�LQ�WKH�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�KXQWLQJ�IDWDOLWLHV�LQ�FRPSDULVRQ�WR�
VWDWHV�ZLWK�VLPLODU�UHJXODWRU\�VFKHPHV���7KH�(QIRUFHPHQW�'LYLVLRQ�DWWULEXWHV�WKLV�
VXFFHVV�WR�WKH�<RXWK�)LUHDUP�6DIHW\�DQG�$GYDQFHG�+XQWHU�(GXFDWLRQ�SURJUDPV���
$Q�DYHUDJH�RI� �������VWXGHQWV� WDNH� WKH�KXQWLQJ�VDIHW\�DQG�HGXFDWLRQ�FRXUVHV�
HDFK�\HDU�DQG�DSSUR[LPDWHO\���������VWXGHQWV�KDYH�FRPSOHWHG� WKHP�RYHU� WKH�
SDVW����\HDUV���
�

$FFLGHQW�5DWH���������/LFHQVHV�6ROG�
� ����� ����� ����� ����� ����� �����

7RWDO�
/LFHQVHV�
6ROG�

�������� �������� �������� �������� �������� ��������

&XPXODWLYH�
6WXGHQWV�
&HUWLILHG�

�������� �������� �������� �������� �������� ��������

$FFLGHQW�
5DWH�

������ ������ ������ ������ ������ ������

7RWDO�
$FFLGHQWV�

��� ��� ��� ��� ��� ���

�
$Q�DYHUDJH�RI��������VWXGHQWV� WDNH� WKH�'LYLVLRQ¶V�DGXOW�DQG�\RXWK�VQRZPRELOH�
VDIHW\� DQG� HGXFDWLRQ� FRXUVHV� HDFK� \HDU�� DQG� DSSUR[LPDWHO\� ������� VWXGHQWV�
KDYH�FRPSOHWHG�WKHP�RYHU�WKH�SDVW����\HDUV��
�
,QFUHDVHG� VQRZPRELOH� ODZ� HQIRUFHPHQW� DFWLYLW\� KDV� GHFUHDVHG� WKH� QXPEHU� RI�
IDWDOLWLHV�DQG�VQRZPRELOH�DFFLGHQWV�� �7KH� WDEOH�EHORZ�FRPSDUHV�DFFLGHQWV�DQG�
IDWDOLWLHV� IRU� WKH� ODVW� ILYH� ZLQWHU� VHDVRQV�� � 7KH� WUHQG� RI� LQFUHDVLQJ� QXPEHU� RI�
DFFLGHQWV�DQG�IDWDOLWLHV�ZDV�UHYHUVHG�LQ�WKH�����������VHDVRQ��LQ�ODUJH�PHDVXUH�
EHFDXVH� RI� KLJK� SURILOH� HQIRUFHPHQW� HIIRUWV� GXULQJ� WKH� ���������� VHDVRQ� E\�
FRQVHUYDWLRQ�RIILFHUV��
�

6HDVRQ� )DWDO� 1RQ�)DWDO�

�������� ��� ����

�������� ��� ����

�������� ��� ����

�������� ��� ����

�������� ��� ����

�
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'XULQJ� WKH� �������� DQG� ���������� ZLQWHU� VHDVRQV� 0LFKLJDQ� KDG� ������ DQG�
:LVFRQVLQ�������VQRZPRELOH�IDWDOLWLHV�XQGHU�YHU\�VLPLODU�VQRZ�FRQGLWLRQV��
�
),1$1&,1*�,1)250$7,21��
�
7KH� (QIRUFHPHQW� 'LYLVLRQ� KDV� D� YHU\� FRPSOH[� IXQGLQJ� PHFKDQLVP�� � 7KH�
IROORZLQJ�WDEOH�VKRZV�WKH�GLUHFW�DSSURSULDWLRQV�IRU�WKH�)<�����±���ELHQQLXP�DQG�
WKH�UHODWLYH�SURSRUWLRQ�RI�HDFK�IXQGLQJ�VRXUFH��QRW�LQFOXGLQJ�JUDQWV��
� � � � � � � � � � �
)XQG�$FFRXQW� ��3HUFHQW� �����¶V��

�*DPH�DQG�)LVK� ����� ������������

�*HQHUDO�� ����� �������������

�:DWHU�5HFUHDWLRQ� ���� �������������

�6QRZPRELOH�� ���� �������������

�3ROLFH�6WDWH�$LG�� ���� �������������

�+HULWDJH�(QKDQFHPHQW�� ���� �������������

�$79�� ���� ��������������

�6ROLG�:DVWH�� ��� ��������������

�2II�+LJKZD\�0�&�� ��� ��������������

�2II�5RDG�9HKLFOH� ��� ��������������

�
7KH� IXQGLQJ� PL[� LV� FKDQJHG� WR� UHIOHFW� DFWXDO� FKDQJHV� LQ� FRQVHUYDWLRQ� RIILFHU�
DFWLYLWLHV� EDVHG� RQ� D� WKUHH�\HDU� DYHUDJH�� � 7KH�PRVW� UHFHQW� FKDQJHV� UHVXOWHG�
IURP� DQ� LQFUHDVH� LQ� UHFUHDWLRQDO� XVDJH�� DQG� OHJLVODWLYHO\� DVVLJQHG�
UHVSRQVLELOLWLHV��
�
5(9(18(��
7KH� (QIRUFHPHQW� 'LYLVLRQ� JHQHUDWHV� UHYHQXHV� IURP� FULPLQDO� DQG� FLYLO� ILQHV��
UHVWLWXWLRQ�SHQDOWLHV�IURP�FULPLQDO�SURVHFXWLRQV��WKH�VDOH�RI�FRQILVFDWHG�SURSHUW\��
DQG� VDIHW\� WUDLQLQJ� IHHV�� � $� VWDWXWRU\� FKDQJH�PDGH� GXULQJ� WKH� ODVW� OHJLVODWLYH�
VHVVLRQ� QRZ�DQQXDOO\�DSSURSULDWHV� WKH�VDIHW\� WUDLQLQJ� IHHV� WR� WKH�(QIRUFHPHQW�
'LYLVLRQ�IRU�DGPLQLVWUDWLRQ�RI��WKH�VQRZPRELOH��DOO�WHUUDLQ�YHKLFOH��$79���ILUHDUPV��
DQG�KXQWHU�DQG�WUDSSHU�HGXFDWLRQ�FRXUVHV����
�
*5$176��
7KH� (QIRUFHPHQW� 'LYLVLRQ� DQQXDOO\� SURYLGHV� JUDQWV� WR� FRXQWLHV� IRU� ERDW� DQG�
ZDWHU�VDIHW\��DQG�WR�ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV�IRU�VQRZPRELOH�HQIRUFHPHQW�
DFWLYLWLHV� DERYH� DQG� EH\RQG� FXUUHQW� OHYHOV� RI� ORFDO� ODZ� HQIRUFHPHQW� DFWLYLWLHV���
$OVR� LQFOXGHG�LQ�)<������LV�D����������FRVW�VKDUH�JUDQW�SURMHFW�UHFRPPHQGHG�

E\� WKH�/&05� IRU� WKH�'HYHORSPHQW�DQG�5HKDELOLWDWLRQ�RI�5HFUHDWLRQDO�6KRRWLQJ�
5DQJHV��
��
%8'*(7�,668(6��
�
2YHU� WKH� SDVW� ��� \HDUV�� WKH� (QIRUFHPHQW� 'LYLVLRQ¶V� EXGJHW� EDVH� KDV� EHHQ�
GLPLQLVKHG�E\�LQFUHDVHG�FRVWV�RI�VDODU\�DQG�IULQJH�EHQHILWV�WKDW�KDYH�H[FHHGHG�
DOORZDEOH� VDODU\� VXSSOHPHQW� DGMXVWPHQWV�� WKH� LPSOHPHQWDWLRQ� RI� D�+D\�6WXG\��
DQG�LQFUHDVHG�YHKLFOH�DQG�IOHHW�FRVWV����
�
7KH� ����� OHJLVODWLYH� VHVVLRQ�SURYLGHG� WKH�(QIRUFHPHQW�'LYLVLRQ�ZLWK����������
SHU�\HDU�IURP�WKH�*DPH�DQG�)LVK�)XQG�OLFHQVH�IHH�LQFUHDVH���7KHVH�IXQGV�KDYH�
HQDEOHG� WKH� GLYLVLRQ� WR� EHJLQ� WKH� SURFHVV� RI� KLULQJ� DQG� WUDLQLQJ� VHYHQ� QHZ�
RIILFHUV�WR�ILOO�YDFDQW�VWDWLRQV��
�����
$OVR�� IRU�)<������WKH�(QIRUFHPHQW�'LYLVLRQ�UHFHLYHG�RQH�WLPH�IXQGLQJ�IURP�WKH�
QHZ�+HULWDJH�(QKDQFHPHQW�$FFRXQW� LQ� WKH�*DPH�	�)LVK�)XQG� WR�KLUH����QHZ�
RIILFHUV� WR� ILOO� YDFDQW� HQIRUFHPHQW� VWDWLRQV� DQG� WR� EHJLQ� UHSODFLQJ� QHHGHG�
HTXLSPHQW���6FUHHQLQJ�DQG�KLULQJ�RI�QHZ�RIILFHU�FDQGLGDWHV�KDV�EHHQ�FRQGXFWHG�
DQG� WUDLQLQJ� LV� RQJRLQJ�� � ,W� LV� DQWLFLSDWHG� WKDW� WKH� ILUVW� QHZ� RIILFHUV� ZLOO� EH�
DVVLJQHG� WR� WKHLU� VWDWLRQV� E\� )HEUXDU\� ������ � 5HSODFHPHQW� RI� HTXLSPHQW� LV�
RQJRLQJ��
�
&RQWLQXHG�IXQGLQJ�IURP�WKH�+HULWDJH�(QKDQFHPHQW�$FFRXQW�LV�EHLQJ�UHTXHVWHG�LQ�
WKH�DPRXQW�RI��������PLOOLRQ�IRU�)<������DQG��������PLOOLRQ�IRU�)<��������7KHVH�
IXQGV�ZLOO�DOORZ�WKH�GLYLVLRQ�WR�PHHW�WKH�IROORZLQJ�QHHGV��
�

� �����PLOOLRQ�HDFK�\HDU�WR�UHWDLQ�WKH�QHZ�RIILFHUV�WKDW�ZHUH�KLUHG�WR�ILOO�YDFDQW�
VWDWLRQV�� WKURXJK� WKH� LQLWLDO�)<������DSSURSULDWLRQ�� �0DQ\�RI� WKHVH�RIILFHUV�
KDYH� MXVW� UHFHLYHG� WKHLU� VWDWLRQ� DVVLJQPHQWV�� DQG� WKH� ��� RIILFHUV� JRLQJ�
WKURXJK�WKH�DFDGHP\�EHJLQQLQJ�LQ������ZLOO�FRPSOHWH�WKHLU�ILHOG�WUDLQLQJ�DQG�
EH�DVVLJQHG�WR�WKHLU�VWDWLRQV�LQ�DSSUR[LPDWHO\�$XJXVW�RI�������

� ���������SHU�\HDU�WR�LPSOHPHQW�DQ�HTXLSPHQW�UHSODFHPHQW�SURJUDP��3ULRU�WR�
)<� ������ WKH� (QIRUFHPHQW� 'LYLVLRQ� ZDV� XQDEOH� WR� IXQG� WKH� SXUFKDVH� RI�
UHSODFHPHQW� HTXLSPHQW� �VQRZPRELOHV�� DOO�WHUUDLQ� YHKLFOHV�� VPDOO� RXWERDUG�
PRWRUV��VPDOO�ERDWV��DQG�RWKHU�HTXLSPHQW����7KH�RQH�WLPH�IXQGLQJ�SURYLGHG�
LQ�)<������ZLOO�DOORZV�XV�WR�FDWFK�XS�RQ�WKH�EDFNORJ�RI�HTXLSPHQW�QHHGHG��

� ��������� IRU� )<� ����� DQG� ��������� IRU� )<� ����� WR� FRYHU� WKH� VLJQLILFDQW�
LQFUHDVH�LQ�UHWLUHH�LQVXUDQFH�FRVWV�DORQJ�ZLWK�SURYLGLQJ�FRYHUDJH�WR�D�ODUJHU�
QXPEHU�RI�UHWLUHHV�� �7KH�'LYLVLRQ�DQWLFLSDWHV�DGGLWLRQDO�FRQVHUYDWLRQ�RIILFHU�
UHWLUHPHQWV�RI�VL[�LQ�)<������DQG�VHYHQ�LQ�)<�������

�
�
�
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� ��������� IRU� )<� ����� DQG� ��������� IRU� )<� ����� WR� SURYLGH� IRU� KLJKHU��
YHKLFOH�IXHO�RSHUDWLRQDO�FRVWV���7KLV�FKDQJH�UHTXHVW�ZLOO�HQDEOH�WKH�GLYLVLRQ��
WR�UHVWRUH�WKH�SULRU�HQIRUFHPHQW�SDWURO�DQG�UHVSRQVH�FDSDELOLWLHV�IRU�H[LVWLQJ�
VWDWLRQV�ZLWK�RIILFHUV�DQG�VWDWLRQV�WR�EH�ILOOHG�ZLWK�QHZ�KLUHV��

� 5HDOORFDWLRQ� RI� %DVH� 5HGXFWLRQ�� � $� SURSRVDO� WR� UHDOORFDWH� *HQHUDO� )XQG�
EDVH�UHVRXUFHV�ZLWKLQ�WKH�GHSDUWPHQW�ZLOO�DGGUHVV�D�QXPEHU�RI�WKH�EURDGHU�
(QIRUFHPHQW�3URJUDP�DQG�'HSDUWPHQW�PHQWDO�FRQFHUQV���7KLV�ZLOO�UHVXOW�LQ�D�
UHVWUXFWXULQJ� RI� ZRUN� UHVSRQVLELOLWLHV� ZLWKLQ� WKH� FHQWUDO� RIILFH�� QRW� ILOOLQJ�
FHUWDLQ�VXSSRUW�SRVLWLRQV�YDFDWHG�WKURXJK�UHWLUHPHQW��DQG�H[WHQGLQJ�OHDVHV�
RQ�FRPSXWHU�HTXLSPHQW��

� $Q� DQQXDO� EXGJHW� UHGXFWLRQ� RI� � ��������� LQ� WKH� 6QRZPRELOH� 7UDLOV� DQG�
(QIRUFHPHQW�$FFRXQW�LQ�RUGHU�WR�PDLQWDLQ�D�SRVLWLYH�EDODQFH�LQ�WKH�DFFRXQW�
WKURXJK� WKH� )<� �������� ELHQQLXP�� 6QRZPRELOH� JUDQWV� WR� ORFDO� ODZ�
HQIRUFHPHQW�DJHQFLHV�ZLOO�EH�UHGXFHG�HDFK�\HDU�E\���������RU�������7KH�
(QIRUFHPHQW� 'LYLVLRQ¶V� RSHUDWLQJ� EXGJHW� ZLOO� EH� UHGXFHG� HDFK� \HDU� E\�
�������� ZKLFK� ZLOO� UHVXOW� LQ� WKH� ORVV� RI� DSSUR[LPDWHO\� ������ KRXUV� RI�
VQRZPRELOH�HQIRUFHPHQW�DFWLYLWLHV��

�
/&05�5(&200(1'$7,216�±�',5(&7��

� 'HYHORSPHQW�DQG�5HKDELOLWDWLRQ�RI�5HFUHDWLRQDO�6KRRWLQJ�5DQJHV�������������������
7R� SURYLGH� FRVW�VKDUH� JUDQWV� WR� ORFDO� UHFUHDWLRQDO� VKRRWLQJ� FOXEV� IRU� WKH�
SXUSRVH� RI� GHYHORSLQJ� RU� UHKDELOLWDWLQJ� VKRRWLQJ� VSRUWV� IDFLOLWLHV� IRU� SXEOLF�
XVH�����������0Q�)XWXUH�5HVRXUFHV�)XQG���

�
�6HH�WKH�/&05�VHFWLRQ�RI�WKH�(QYLURQPHQWDO�%XGJHW�IRU�PRUH�LQIRUPDWLRQ���
�
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� WKH�SURJUDP
V�EDVH�EXGJHW�� WKH� UHDOORFDWLRQ�RI� WKH�
*HQHUDO�)XQG�EDVH�EXGJHW��WKH�VQRZPRELOH�IXQG�EXGJHW�UHGXFWLRQ�DQG�ORWWHU\�LQ�
OLHX�FKDQJH�LWHPV��DQG�WKH�/&05�UHFRPPHQGDWLRQV��
�
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)<������ )<������
%LHQQLDO�&KDQJH�

��������*RY�����������%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'�����

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �

&203(16$7,21� ������� ������� ������� ������� ������� ������� ������� ������ ������

27+(5�23(5$7,1*�(;3(16(6� ������ ������ ������ ������ ������ ������ ������ ���� �����

6XEWRWDO�6WDWH�2SHUDWLRQV�� ������� ������� ������� ������� ������� ������� ������� ������ ������

/2&$/�$66,67$1&(� ������ ������ ������ ������ ������ ������ ������ ���� ������

7RWDO�([SHQGLWXUHV� ������� ������� ������� ������� ������� ������� ������� ������ ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��5($//2&$7,21�2)�%$6(�5(6285&(6� *(1� � � � ������ � ������

�$��612:02%,/(�)81'�%8'*(7�5('8&7,21� 15)� � � � ������ � ������

�$��/277(5<�,1�/,(8�6$/(6�7$;� *	)� � � � ������ � ������

�$��3&$�(19,5210(17$/�7$;�5()250� (19� � � � ���� � ����

�$��3&$�(19,5210(17$/�7$;�5()250� 6:� � � � ������ � ������

�%��(1)25&(0(17�/&05�$//2&$7,216� 015� � � � ���� � �

7RWDO�&KDQJH�,WHPV� � � � � ������ � ������

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

*(1(5$/� ������ ������ ������ ������ ������ ������ ������

0,11(627$�5(6285&(6� �� ���� ��� �� ���� �� ��

1$785$/�5(6285&(6� ������ ������ ������ ������ ������ ������ ������

*$0(�$1'�),6+��23(5$7,216�� ������� ������� ������� ������� ������� ������� �������

(19,5210(17$/� �� �� �� �� ���� �� ����

62/,'�:$67(� ���� ���� ���� ���� �� ���� ��

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

1$785$/�5(6285&(6� ��� ��� ��� ��� ��� ��� ���

63(&,$/�5(9(18(� ��� �� ��� ��� ��� ��� ���

*$0(�$1'�),6+��23(5$7,216�� �� �� ���� ���� ���� ���� ����

)('(5$/� �� ��� ���� ��� ��� ��� ���

*,)7� �� �� ��� �� �� �� ��

7RWDO�)LQDQFLQJ� ������� ������� ������� ������� ������� ������� �������
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)<������ )<������
%XGJHW�$FWLYLW\�6XPPDU\�
�'ROODUV�LQ�7KRXVDQGV��

$FWXDO�
)<������

$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP��

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'�����

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

1$785$/�5(6285&(6� ��� ��� ��� ��� ��� ��� ���

63(&,$/�5(9(18(� �� ��� ��� ��� ��� ��� ���

*$0(�$1'�),6+��23(5$7,216�� �� �� ���� ���� ���� ���� ����

)('(5$/� �� ��� ���� ��� ��� ��� ���

*,)7� �� �� �� �� �� �� ��

1RQGHGLFDWHG� � � � � � � �

*(1(5$/� �� �� �� �� �� �� ��

1$785$/�5(6285&(6� ���� ���� ��� ��� ��� ��� ���

*$0(�$1'�),6+��23(5$7,216�� ���� ���� ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ���� ���� ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �

)8//�7,0(� ������ ������ ������ ������ ������ ������ ������

3$57�7,0(��6($621$/��/$%25�6(5� ���� ���� ���� ���� ���� ���� ����

29(57,0(�3$<� ����� ����� ����� ����� ����� ����� �����

7RWDO�)XOO�7LPH�(TXLYDOHQW� ������ ������ ������ ������ ������ ������ ������
�
�
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352*5$0�352),/(��
�
7KLV�SURJUDP�SURYLGHV�WKH�DGPLQLVWUDWLYH�VXSSRUW�WR�DOO�RWKHU�'15�SURJUDPV��DV�
ZHOO�DV�GLUHFW�VHUYLFHV�WR�WKH�JHQHUDO�SXEOLF���7KH�SURJUDP�LV�FRPSULVHG�RI�IRXU�
VHSDUDWH� EXGJHW� DFWLYLWLHV�� � (DFK� RI� WKHVH� DFWLYLWLHV�ZLOO� EH� GLVFXVVHG� LQ�PRUH�
GHWDLO�RQ�WKH�IROORZLQJ�SDJHV���7KH�IRXU�EXGJHW�DFWLYLWLHV�DQG�WKHLU�VXE�XQLWV�DUH�
WKH�IROORZLQJ��
�

� )LHOG�2SHUDWLRQV�6XSSRUW�
���� )LHOG�6HUYLFHV�%XUHDX�
���� (QJLQHHULQJ�%XUHDX�

�

� 5HJLRQDO�2SHUDWLRQV�6XSSRUW�
�

� $GPLQLVWUDWLYH�0DQDJHPHQW�
�� 2IILFH�RI�$IILUPDWLYH�$FWLRQ�DQG�'LYHUVLW\�
�� &RPPLVVLRQHU¶V�2IILFH�
�� +XPDQ�5HVRXUFHV�%XUHDX�
�� %XUHDX�RI�,QIRUPDWLRQ��(GXFDWLRQ�DQG�/LFHQVLQJ�
�� 0DQDJHPHQW�,QIRUPDWLRQ�6HUYLFHV�%XUHDX�
�� 2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW�6HUYLFHV�

�

� 5HFUHDWLRQ�DQG�/RFDO�,QLWLDWLYH�*UDQWV�
�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KH�2SHUDWLRQV�6XSSRUW�SURJUDP�XVHV�WKH�IROORZLQJ�VWUDWHJLHV��

� &RQVWDQWO\� PRQLWRU� DQG� PRGLI\� RXU� EXVLQHVV� SUDFWLFHV� WR� GHOLYHU� D� KLJK�
TXDOLW\�RI�VHUYLFH�DW�WKH�ORZHVW�SRVVLEOH�FRVW��

� $VVHVV� WKH� ILQDQFLDO� LPSDFW� WR� VXSSRUW� VHUYLFHV� ZKHQ� FRQVLGHULQJ� QHZ�
EXGJHW�LQLWLDWLYHV��

� 'HYHORS� SDUWQHUVKLSV� ZLWK� ORFDO� XQLWV� RI� JRYHUQPHQW� DQG� RWKHU� QDWXUDO�
UHVRXUFH�RUJDQL]DWLRQV�RQ�UHVRXUFH�LVVXHV�DQG�PDQDJHPHQW�REMHFWLYHV��

� ,PSURYH�FRPPXQLFDWLRQ�ZLWK��DQG�VHUYLFHV�IRU��VWDNHKROGHUV�DQG�FLWL]HQV��

� 3URYLGH� OHDGHUVKLS� LQ� HVWDEOLVKLQJ� VWDQGDUGV� IRU� HYDOXDWLQJ� HFRV\VWHP�
KHDOWK��

� 3URYLGH� OHDGHUVKLS� LQ� HYDOXDWLQJ� WKH� HIIHFWLYHQHVV� RI� HFRV\VWHP�EDVHG�
PDQDJHPHQW�HIIRUWV��

� ,PSURYH� WKH� LQWHJUDWLRQ� RI� VXSSRUW� VHUYLFHV�� LQFOXGLQJ� EXGJHWLQJ� DQG�
SODQQLQJ��

�
),1$1&,1*�,1)250$7,21��

�
%8'*(7�,668(6��
�
7KH�VLQJOH�JUHDWHVW�EXGJHW�LVVXH�IRU�WKH�2SHUDWLRQV�6XSSRUW�SURJUDP�LV�VHFXULQJ�
IXQGLQJ�IRU�WKH�SURSHU�OHYHO�RI�DGPLQLVWUDWLYH�VXSSRUW�WKDW�ILHOG�SURJUDPV�UHTXLUH��
2IWHQ� ZLWK� GHGLFDWHG� IXQGLQJ�� WKHUH� LV� WHQGHQF\� WR� XQGHUIXQG� DGPLQLVWUDWLYH�
VXSSRUW�DFWLYLW\���7KXV��RSHUDWLRQV�VXSSRUW�H[SHQGLWXUHV�KDYH�QRW�NHSW�SDFH�ZLWK�
SURJUDPPDWLF�H[SHQGLWXUHV���
�

� 5HDOORFDWLRQ�RI�%DVH�5HVRXUFHV�
7KH�IROORZLQJ�SURSRVDOV�WR�UHDOORFDWH�EDVH�UHVRXUFHV�ZLWKLQ�WKH�'HSDUWPHQW�
ZLOO� DGG� UHVRXUFHV� WR� DFWLYLWLHV� ZLWKLQ� 2SHUDWLRQV� 6XSSRUW� WR� DGGUHVV� D�
QXPEHU�RI�GHSDUWPHQWDO�FRQFHUQV��
- 3XW�GHSDUWPHQW�UHVRXUFHV�WRZDUG�ZRUNLQJ�ZLWK�ORFDO�XQLWV�RI�JRYHUQPHQW�

WR�HQVXUH�WKH�SUHVHUYDWLRQ�RI�RSHQ�VSDFH�WKURXJK�'15¶V�&RQVHUYDWLRQ�
&RQQHFWLRQV�SURJUDP��

- $GG�VWDII� WR�'15¶V�+XPDQ�5HVRXUFHV�%XUHDX� WR�HQKDQFH� WXUQDURXQG�
WLPH� VR� WKDW� SHUVRQQHO� KLUHV�DQG� WUDQVDFWLRQV�DUH�KDQGOHG� LQ�D� WLPHO\�
PDQQHU��

2SHUDWLRQV�6XSSRUW
([SHQGLWXUHV�%XGJHW�E\�)XQG�)<��������

*HQHUDO
���

/&05
���

*DPH�	�)LVK
���

1DWXUDO�
5HVRXUFHV

��

)HGHUDO
���

*LIW
��

6SHFLDO�
5HYHQXH

��
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- &RQYHUW� /&05� IXQGHG� (QYLURQPHQWDO� ,QGLFDWRUV� VWDII� WR� GHYHORS� D�
GHSDUWPHQWDO� IRUPDO� SURJUDP� HYDOXDWLRQ� IXQFWLRQ� IRU� LPSURYHG�
RSHUDWLRQV��

- 6KLIW�UHVRXUFHV�WR�LPSURYH�LQWHU�GLVFLSOLQDU\�UHVRXUFH�PDQDJHPHQW�DQG�
FRPPXQLW\�DVVLVWDQFH�DW�WKH�GHSDUWPHQW¶V�VL[�UHJLRQDO�RIILFHV��

- $GG� UHVRXUFHV� WR� WKH� GHSDUWPHQW¶V�0DQDJHPHQW� ,QIRUPDWLRQ�6\VWHPV�
XQLW� WR� FRQWUDFW� IRU� RU� DGG� VWDII� FRQWUDFW� WR� DGGUHVV� V\VWHPV�
GHYHORSPHQW� QHHGV� �LQFOXGHV� WKH� IRUHVW� LQIRUPDWLRQ� V\VWHP�� )25,67��
5HYHQXH� 0DQDJHPHQW� 6\VWHP� DQG� DQ� LQWHJUDWHG� /DQG� 0DQDJHPHQW�
6\VWHP�� DQG� WR� FRQWLQXH� HIIRUWV� WR� FRQQHFW� DUHD� RIILFHV� WR� WKH�
'HSDUWPHQW¶V�FRPSXWHU�QHWZRUN���&RQQHFWLQJ�DUHD�RIILFHV�ZLOO�DOORZ�GDWD�
WR�EH�DYDLODEOH�DW�ORFDO�OHYHO�DQG�LPSURYH�FRRUGLQDWLRQ��

�
7KH�SULPDU\� ILQDQFLDO� FKDOOHQJH� LV� ILQGLQJ�KRZ� WR�SURYLGH�DQ� LQFUHDVHG� OHYHO�RI�
VXSSRUW�VHUYLFHV�LQ�D�PRUH�HIILFLHQW�PDQQHU��
�
([WHUQDO�IDFWRUV�WKDW�LPSDFW�WKH�FRVW�RI�SURYLGLQJ�VXSSRUW�VHUYLFHV��

� &KDQJHV�LQ�WHFKQRORJ\��

� ,QFUHDVHG�SXEOLF�GHVLUH�IRU�QDWXUDO�UHVRXUFH�LQIRUPDWLRQ��

� &KDQJHV�LQ�PDQGDWHV�IHGHUDO�DQG�VWDWH�ODZ��UHJXODWLRQ�DQG�SROLF\��
�
,QWHUQDO�IDFWRUV�LPSDFWLQJ�WKH�FRVW�RI�VXSSRUW�VHUYLFHV��

� $Q�LQFUHDVHG�QHHG�WR�FROOHFW�GDWD�DQG�PDNH�LW�DYDLODEOH�WR�VWDNHKROGHUV��

� ,QWHJUDWHG�VHUYLFHV�DQG�LPSURYHG�HIILFLHQF\��
�
�
/&05�5(&200(1'$7,216�±�',5(&7�
 
0HWUR�*UHHQZD\V�
)RU�WKH�0HWUR�*UHHQZD\V�3URJUDP�WR�SURYLGH�DVVLVWDQFH�IRU�SODQQLQJ��LPSURYLQJ��
DQG�SURWHFWLQJ�LPSRUWDQW�QDWXUDO�DUHDV�LQ�WKH�PHWURSROLWDQ�UHJLRQ�WKURXJK�JUDQWV��
FRQVHUYDWLRQ�HDVHPHQWV�DQG� IHH�DFTXLVLWLRQ��������PLOOLRQ�(QYLURQPHQWDO�7UXVW�
)XQG���
�
1HLJKERUKRRG�:LOGV�3URJUDP�
)RU�WKH�1HLJKERUKRRG�:LOGV�3URJUDP�WR�DVVLVW�QHLJKERUKRRGV��DGMDFHQW�WR�SXEOLF�
ODQGV� DQG� QDWXUDO� DUHDV� LQ� UHVWRUDWLRQ� DQG� PDQDJHPHQW� RI� KDELWDW� WKURXJK�
GHPRQVWUDWLRQ�SURMHFWV������������0Q�)XWXUH�5HVRXUFHV�)XQG���
�

3DVV�7KURXJK��$GPLQLVWUDWLRQ�
7R� WKH� FRPPLVVLRQHU� RI� QDWXUDO� UHVRXUFHV� IRU� FRQWUDFW� DGPLQLVWUDWLRQ� DFWLYLWLHV�
DVVLJQHG� WR� WKH� FRPPLVVLRQHU� LQ� WKH�0LQQHVRWD�5HVRXUFHV� 6HFWLRQ� �����������
(QYLURQPHQWDO�7UXVW�)XQG�����������0Q�)XWXUH�5HVRXUFHV�)XQG���
�
/RFDO�*UDQWV�,QLWLDWLYH�3URJUDP���2XWGRRU�5HFUHDWLRQ�*UDQWV�
������PLOOLRQ�(QYLURQPHQWDO�7UXVW�)XQG�����������0Q�)XWXUH�5HVRXUFHV�)XQG���
�
��� )RU� UHJLRQDO� SDUNV� RXWVLGH� WKH� PHWURSROLWDQ� DUHD� XQGHU� 06� ��������� IRU�

UHFUHDWLRQ�DUHDV�DQG�QDWXUDO�DQG�VFHQLF�DUHDV�XQGHU�06���������
��� )RU� ORFDO� SDUNV�� RXWGRRU� UHFUHDWLRQ� DUHDV�� DQG� QDWXUDO� DQG� VFHQLF� DUHDV�

XQGHU�06���������
��� )RU� VWDWHZLGH� FRQVHUYDWLRQ� SDUWQHUV� JUDQWV� RI� XS� WR� �������� HDFK� WR�

HQFRXUDJH� SULYDWH� RUJDQL]DWLRQV� DQG� ORFDO� JRYHUQPHQWV� WR� FRVW� VKDUH�
LPSURYHPHQWV� RI� ILVK�� ZLOGOLIH�� DQG� QDWLYH� SODQW� KDELWDWV� DQG� UHVHDUFK� DQG�
VXUYH\V�RI�ILVK�DQG�ZLOGOLIH��

��� )RU� HQYLURQPHQWDO� SDUWQHUVKLSV� SURJUDP�JUDQWV� RI� XS� WR� �������� HDFK� IRU�
HQYLURQPHQWDO� VHUYLFH� SURMHFWV� DQG� UHODWHG� HGXFDWLRQ� DFWLYLWLHV� WKURXJK�
SXEOLF�DQG�SULYDWH�SDUWQHUVKLSV��

�
*UDQWV�XQGHU�FODXVH�����PD\�SURYLGH�XS� WR�����RI� WKH�QRQIHGHUDO�VKDUH�RI� WKH�
SURMHFW� FRVW�� � *UDQWV� XQGHU� FODXVHV� ���� WR� ���� PD\� SURYLGH� XS� WR� ���� RI� WKH�
QRQIHGHUDO�VKDUH�RI�WKH�SURMHFW�FRVW��
�
/&05�5(&200(1'$7,216�±�3$66�7+528*+��
�
(QKDQFLQJ�&DQDGD�*RRVH�+XQWLQJ�DQG�0DQDJHPHQW�
$Q� DJUHHPHQW� ZLWK� WKH�0LQQHVRWD�:DWHUIRZO�$VVRFLDWLRQ� WR� DFTXLUH� OHDVHV� RQ�
SULYDWH� IDUPODQGV� IRU� IRUDJLQJ� VLWHV� DQG� SXEOLF� KXQWLQJ� RSSRUWXQLWLHV� DQG� WR�
SURYLGH�WHFKQLFDO�DVVLVWDQFH�WR�ORFDO�XQLWV�RI�JRYHUQPHQW�LQ�GHYHORSLQJ�FRQWUROOHG�
KXQWV�IRU�QXLVDQFH�JHHVH�����������0Q�)XWXUH�5HVRXUFHV�)XQG���
�
5HVWRULQJ��0LQQHVRWD¶V�)LVK�DQG�:LOGOLIH�+DELWDW�&RUULGRUV�
)RU� DFFHOHUDWLRQ� RI� DJHQF\� SURJUDPV� DQG� FRRSHUDWLYH� DJUHHPHQWV� ZLWK�
0LQQHVRWD� :DWHUIRZO� $VVRFLDWLRQ� DQG� ��� RWKHU� RUJDQL]DWLRQV�� WR� UHVWRUH� DQG�
DFTXLUH�IUDJPHQWHG�ODQGVFDSH�FRUULGRUV�WKDW�FRQQHFW�DUHDV�RI�TXDOLW\�KDELWDW� WR�
VXVWDLQ�ILVK��ZLOGOLIH��DQG�SODQWV���������PLOOLRQ�(QYLURQPHQWDO�7UXVW�)XQG���
�
(QJLQHHULQJ�6XSSRUW�IRU�3XEOLF�/DQGV�:DWHUIRZO�3URMHFWV�
)RU� DQ� DJUHHPHQW� ZLWK� 'XFNV� 8QOLPLWHG� WR� SURYLGH� VXUYH\� DQG� HQJLQHHULQJ�
VXSSRUW� WR� QDWXUDO� UHVRXUFHV� DJHQFLHV� IRU� ZDWHUIRZO� SURMHFWV� RQ� SXEOLF� ODQGV�
����������0Q�)XWXUH�5HVRXUFHV�)XQG���
�
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%LJ�5LYHUV�3DUWQHUVKLS���+HOSLQJ�&RPPXQLWLHV�WR�5HVWRUH�+DELWDW�
)RU� DQ� DJUHHPHQW� ZLWK� *UHDW� 5LYHU� *UHHQLQJ� WR� LPSOHPHQW� SULYDWH� DQG� SXEOLF�
KDELWDW� SURMHFWV� RQ� D� FRVW� VKDUH� EDVLV� LQ� WKH�0LVVLVVLSSL� DQG�0LQQHVRWD�5LYHU�
9DOOH\V�����������(QYLURQPHQWDO�7UXVW�)XQG���
�
$FTXLVLWLRQ�DQG�5HVWRUDWLRQ�RI�(DJOH�&UHHN¶V�/DVW�3ULYDWH�/DQG�
$Q�DJUHHPHQW�ZLWK�WKH�FLW\�RI�6DYDJH�WR�DFTXLUH�D�EXIIHU�VWULS�DORQJ�(DJOH�&UHHN�
DV�DQ�DTXDWLF�PDQDJHPHQW�DUHD�����������0Q�)XWXUH�5HVRXUFHV�)XQG���
�
0HWURSROLWDQ�5HJLRQDO�3DUNV�$FTXLVLWLRQ��5HKDELOLWDWLRQ��DQG�'HYHORSPHQW�
)RU� DQ� DJUHHPHQW� ZLWK� WKH�0HWURSROLWDQ�&RXQFLO� IRU� VXE�JUDQWV� IRU� DFTXLVLWLRQ��
GHYHORSPHQW�� DQG� UHKDELOLWDWLRQ� LQ� WKH� 0HWURSROLWDQ� 5HJLRQDO� 3DUN� 6\VWHP��
FRQVLVWHQW� ZLWK� WKH� 0HWURSROLWDQ� &RXQFLO� 5HJLRQDO� 5HFUHDWLRQ� 2SHQ� 6SDFH�
&DSLWDO�,PSURYHPHQW��3ODQ���������PLOOLRQ�(QYLURQPHQWDO�7UXVW�)XQG���
�
2XWGRRUV�)RU�(YHU\RQH���$FFHVVLQJ�5HFUHDWLRQDO�7UDLOV�DQG�)DFLOLWLHV�
$Q� DJUHHPHQW� ZLWK�:LOGHUQHVV� ,QTXLU\� WR� SURYLGH� WHFKQLFDO� DVVLVWDQFH� WR� ORFDO�
XQLWV� RI� JRYHUQPHQW� IRU� GHYHORSPHQW� RI� SXEOLFO\� IXQGHG� WUDLOV� DQG� RXWGRRU�
UHFUHDWLRQ� IDFLOLWLHV� WR� HQVXUH� WKDW� QHZ� IHGHUDO� VWDQGDUGV� IRU� DFFHVVLELOLW\� IRU�
SHUVRQV�ZLWK�GLVDELOLWLHV�DUH�PHW�����������(QYLURQPHQWDO�7UXVW�)XQG���
�
'HYHORSPHQW�RI�0HVDEL�7UDLO�)DFLOLW\�
$Q�DJUHHPHQW�ZLWK� WKH�6W��/RXLV�DQG�/DNH�&RXQWLHV�5HJLRQDO�5DLO�$XWKRULW\� WR�
DFTXLUH� ODQG� DQG� GHVLJQ� D�0HVDEL� 7UDLO� &HQWHU� %XLOGLQJ� ����������0Q� )XWXUH�
5HVRXUFHV�)XQG���
�
5HJLRQDO�7UDLOKHDG�%XLOGLQJ�
$Q�DJUHHPHQW�ZLWK�WKH�,WDVFD�&RXQW\�/DQG�'HSDUWPHQW�WR�FRPSOHWH�FRQVWUXFWLRQ�
RI�D�WUDLOKHDG�EXLOGLQJ�DW�,WDVFD�&RXQW\�)DLUJURXQGV�WR�VHUYH�UHJLRQDO�WUDLO�XVHUV�
����������0Q�)XWXUH�5HVRXUFHV�)XQG���
�
,WDVFD�&RXQW\�)DLUJURXQG�&RQVHUYDWLRQ�%XLOGLQJ�
$Q�DJUHHPHQW�ZLWK�WKH�,WDVFD�&RXQW\�$JULFXOWXUDO�$VVRFLDWLRQ�WR�UHQRYDWH�D������
:3$�ORJ�EXLOGLQJ�DW�WKH�,WDVFD�&RXQW\�)DLUJURXQGV�DV�DQ�HQYLURQPHQWDO�OHDUQLQJ�
IDFLOLW\��DQG� WR�GHYHORS�FXUULFXOD�DQG�H[KLELWV�RQ� ODNHV�DQG�ILVKLQJ����������0Q�
)XWXUH�5HVRXUFHV�)XQG���
�
$OWHUQDWLYH�6WRUP�:DWHU�6\VWHPV�
$Q�DJUHHPHQW�ZLWK�WKH�0HWURSROLWDQ�&RXQFLO�WR�SURYLGH�LQFHQWLYHV�LQ�0HWURSROLWDQ�
&RXQFLO� JUDQWV� WR� FRPPXQLWLHV�DQG� ODQG�GHYHORSHUV� IRU�DOWHUQDWLYH�VWRUP�ZDWHU�
FRQYH\DQFH�V\VWHPV�WKDW�PLQLPL]H�WKH�UXQRII�TXDQWLW\�DQG�LPSURYH�UXQRII�TXDOLW\�
����������0Q�)XWXUH�5HVRXUFHV�)XQG���
�

0LVVLVVLSSL�+HDGZDWHUV�%RDUG���(QYLURQPHQWDO�(FRQRPLF�$VVHVVPHQWV�
)RU� DQ� DJUHHPHQW� ZLWK� 0LVVLVVLSSL� +HDGZDWHUV� %RDUG� WR� DFFHOHUDWH� WKH� 5LYHU�
:DWFK�:DWHUVKHG�0RQLWRULQJ�3URJUDP�DQG� LQWHJUDWH�HFRQRPLF�DQG�ZDWHU�GDWD�
DQDO\VLV�LQWR�GHFLVLRQ�PDNLQJ�WRROV�IRU�ODQGRZQHUV�DQG�ORFDO�XQLWV�RI�JRYHUQPHQW�
����������0Q�)XWXUH�5HVRXUFHV�)XQG���
�
*,6�0DQDJHPHQW�LQ�.RRFKLFKLQJ�&RXQW\�
$Q�DJUHHPHQW�ZLWK�.RRFKLFKLQJ�&RXQW\�WR�GHYHORS�SDUFHO�EDVHG�*,6�FDSDELOLW\�
IRU�.RRFKLFKLQJ�&RXQW\�IRU�ODQG�XVH��QDWXUDO�UHVRXUFH��DQG�ILVFDO�GDWD����������
0Q�)XWXUH�5HVRXUFHV�)XQG���
�
(QYLURQPHQWDO�3UDFWLFHV�RQ�'DLU\�)DUPV�
$Q� DJUHHPHQW� ZLWK� 0LQQHVRWD� 0LON� 3URGXFHUV� $VVRFLDWLRQ� WR� DVVLVW� GDLU\�
SURGXFHUV� LQ� FRPSO\LQJ� ZLWK� HQYLURQPHQWDO� TXDOLW\� UHJXODWLRQV� ���������� 0Q�
)XWXUH�5HVRXUFHV�)XQG���
�
6XVWDLQDEOH�,QQHU�&LW\�&RPPXQLWLHV7KURXJK�(QYLURQPHQWDO�/LWHUDF\�
$Q� DJUHHPHQW� ZLWK�6DEDWKDQL�&RPPXQLW\� �&HQWHU� IRU� FROODERUDWLYH� FRPPXQLW\�
HQYLURQPHQWDO� HGXFDWLRQ� DQG� \RXWK� RXWUHDFK� ����������0Q� )XWXUH� 5HVRXUFHV�
)XQG���
�
3URMHFW�*UHHQ�6WDUW���(QYLURQPHQWDO�(GXFDWLRQ�
$Q� DJUHHPHQW� ZLWK� WKH� 0LQQHVRWD� &KLOGUHQ¶V� 0XVHXP� WR� FRQVWUXFW� KDELWDW�
H[KLELWV� IRU� HQYLURQPHQWDO� HGXFDWLRQ�DFWLYLWLHV� ����������0Q�)XWXUH�5HVRXUFHV�
)XQG���
�
5DSWRU�3URSDJDWLRQ��6WXGHQW�(GXFDWLRQ�
$Q�DJUHHPHQW�ZLWK�6WLOOZDWHU�$UHD�+LJK�6FKRRO�WR�EXLOG�D�FDSWLYH�EUHHGLQJ�IDFLOLW\�
IRU� UDSWRUV� DQG� GHYHORS� DVVRFLDWHG� HGXFDWLRQ� DFWLYLWLHV� ��������� 0Q� )XWXUH�
5HVRXUFHV�)XQG���
�
+HQQHSLQ�3DUNV�)DUP�(GXFDWLRQ�
$Q� DJUHHPHQW� ZLWK� VXEXUEDQ� +HQQHSLQ� 5HJLRQDO� 3DUN� 'LVWULFW� WR� GHYHORS� DQG�
LPSOHPHQW� D� FRRUGLQDWHG� IDUP� HGXFDWLRQ� SURJUDP� DW� *DOH¶V� :RRGV� 6SHFLDO�
5HFUHDWLRQ� $UHD� DQG� 1RUWK� 0LVVLVVLSSL� 5HJLRQDO� 3DUN� ���������� 0Q� )XWXUH�
5HVRXUFHV�)XQG���
�
5HVLGHQWLDO�(QYLURQPHQWDO�(GXFDWLRQ�)RU�<RXWK�DQG�&RPPXQLW\�/HDGHUV�
$Q�DJUHHPHQW�ZLWK�&DPS�&RXUDJH�IRU�VWXGHQW�VFKRODUVKLSV�DQG�PDUNHWLQJ�IRU�WKH�
5HVLGHQWLDO� (QYLURQPHQWDO� (GXFDWLRQ� 3URJUDP� ���������0Q� )XWXUH� 5HVRXUFHV�
)XQG���
�
�6HH�WKH�/&05�VHFWLRQ�RI�WKH�(QYLURQPHQWDO�%XGJHW�IRU�PRUH�LQIRUPDWLRQ���
�
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WKH� UHDOORFDWLRQ� RI� EDVH� UHVRXUFHV�� VQRZPRELOH� IXQG� EXGJHW� UHGXFWLRQ�� DQG�
ORWWHU\�LQ�OLHX�VDOHV�WD[�FKDQJH�LWHPV���
�
7KH�*RYHUQRU�DOVR�UHFRPPHQGV�WKDW�IXQGLQJ�IRU�WKH�IROORZLQJ�/&05�SURMHFWV�EH�
UHDOORFDWHG� WR� RWKHU� SURMHFWV� WKH� DGPLQLVWUDWLRQ� FRQVLGHUV� KLJKHU� SULRULWLHV�� � $�
GLVFXVVLRQ� RI� WKLV� UHFRPPHQGDWLRQ� LV� LQFOXGHG� LQ� WKH� /&05� VHFWLRQ� RI� WKH�
(QYLURQPHQWDO�%XGJHW���7KH�IROORZLQJ�SURMHFWV�DUH�UHFRPPHQGHG�IRU�UHDOORFDWLRQ��

��WKH�'HYHORSPHQW�RI�0HVVDEL�7UDLO�)DFLOLW\���
��WKH�5HJLRQDO�7UDLOKHDG�%XLOGLQJ���
��*,6�0DQDJHPHQW�LQ�.RRFKLFKLQJ�&RXQW\���
��6XVWDLQDEOH�,QQHU�&LW\�&RPPXQLWLHV�7KURXJK�(QYLURQPHQWDO�/LWHUDF\��
��WKH�,WDVFD�&RXQW\�)DLUJURXQG�&RQVHUYDWLRQ�%XLOGLQJ���
��WKH�$OWHUQDWLYH�6WRUP�:DWHU�6\VWHPV�SURMHFW��DQG��
��WKH�%LJ�5LYHUV�3DUWQHUVKLS�SURMHFWV��

�
)XQGV� IURP� WKLV� UHDOORFDWLRQ� DUH� UHFRPPHQGHG� DV� IROORZV�� ��������� IURP� WKH�
)XWXUH�5HVRXUFHV�)XQG�LQ�)<������IRU�&RQVHUYDWLRQ�&RQQHFWLRQV��DQG����������
LQ�)<������DQG����������LQ�)<������IURP�WKH�(QYLURQPHQWDO�7UXVW�IXQG�IRU�WKH�
0LQQHVRWD�/DQG�8VH�&HQVXV��
�
7KH�*RYHUQRU�UHFRPPHQGV�DOO�RWKHU�SURMHFWV�UHFRPPHQGHG�E\�WKH�/&05�LQ�WKH�
2SHUDWLRQV�6XSSRUW�SURJUDP���
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7KLV�DFWLYLW\�SURYLGHV�SURIHVVLRQDO�VXSSRUW�VHUYLFHV�WR�WKH�HQWLUH�DJHQF\�� �7KH�
VHUYLFHV�DUH�PDQDJHG�RQ�D�GHSDUWPHQW�ZLGH�EDVLV� WR�PLQLPL]H�GXSOLFDWLRQ�RI�
FRVWV� ZKLOH� SURYLGLQJ� WKH� PD[LPXP� IOH[LELOLW\� WR� DGGUHVV� GHSDUWPHQW�ZLGH�
SULRULWLHV���7KLV�EXGJHW�DFWLYLW\�LQFOXGHV�WKUHH�EXUHDXV��
�
%XUHDX�RI�)LHOG�6HUYLFHV��%)6����3URYLGHV�FHQWUDOL]HG�PDQDJHPHQW�RI�IDFLOLWLHV��
HTXLSPHQW��VDIHW\�DQG�KHDOWK��DQG�PDWHULDOV���3ULPDU\�DFWLYLWLHV��

� 0DQDJH��PDLQWDLQ��DQG�UHSDLU��������EXLOGLQJV�DQG�IDFLOLWLHV��

� 0DLQWDLQ��UHSDLU�DQG�UHSODFH��������SLHFHV�RI�IOHHW�DQG�UDGLR�HTXLSPHQW��

� 3URYLGH�VDIHW\�WUDLQLQJ�DQG�VHUYLFHV�WR�DOO�'15�GLYLVLRQV�DQG�WKH�3&$��

� 3URYLGH�SURFXUHPHQW��LQYHQWRU\��ZDUHKRXVLQJ��VLJQV��XQLIRUPV�DQG�VXUSOXV�
VHUYLFHV�WR�DOO�'15�GLYLVLRQV��

� 3URYLGH� D� FRPSOHWH� ORVV� FRQWURO� SURJUDP� IRU� DOO� WKH� '15� VWDII�� � 7KLV�
LQFOXGHV� DFFLGHQW� SUHYHQWLRQ�� VDIHW\� WUDLQLQJ�� DQG�ZRUNHUV¶� FRPSHQVDWLRQ�
FODLPV�PDQDJHPHQW��

�
%XUHDX�RI�(QJLQHHULQJ��%2(����3URYLGHV�SURIHVVLRQDO�DUFKLWHFWXUDO��HQJLQHHULQJ��
VXUYH\LQJ��DQG�ODQGVFDSH�DUFKLWHFWXUH�VHUYLFHV�WKDW�

� GHVLJQ�DQG�EXLOG�UHFUHDWLRQDO�IDFLOLWLHV�VXFK�DV�WUDLOV��FDPSJURXQGV��ILVKLQJ�
SLHUV�DQG�SXEOLF�DFFHVV�VLWHV�IRU�SXEOLF�XVH��

� GHVLJQ� UHVRXUFH� IDFLOLWLHV�� VXFK� DV� ZDWHU� FRQWURO� VWUXFWXUHV� DQG� VWUHDP�
UHDOLJQPHQWV� WKDW� UHVWRUH�ZHWODQGV�� LPSURYH� KDELWDW�� FRQWURO� HURVLRQ��DQG�
HQKDQFH�KXQWLQJ�DQG�ILVKLQJ�RSSRUWXQLWLHV��

� SURYLGH� ODQG�VXUYH\LQJ�H[SHUWLVH� IRU�DFTXLVLWLRQ�DQG�GHYHORSPHQW��DQG� WR�
DVVLVW� UHVRXUFH� PDQDJHUV� LQ� SURWHFWLQJ� FULWLFDO� KDELWDW� DQG� EHLQJ� ³JRRG�
QHLJKERUV´��

� SURYLGH� GHVLJQ� DQG� RYHUVLJKW� IRU� QHZ� EXLOGLQJ� FRQVWUXFWLRQ�� PDMRU�
UHPRGHOLQJ��DQG�UHKDELOLWDWLRQ�SURMHFWV��
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7KH�)LHOG�6HUYLFHV�%XUHDX�XVHV�WKH�IROORZLQJ�VWUDWHJLHV�WR�DFKLHYH�LWV�JRDOV��

� (VWDEOLVKHV� LQFHQWLYHV� WR� HQFRXUDJH� GLYLVLRQV� WR� VKDUH� HTXLSPHQW� DQG�
RWKHU�UHVRXUFHV�LQ�RUGHU�WR�PD[LPL]H�XVH�DQG�PLQLPL]H�FRVW��

� (VWDEOLVK� PDLQWHQDQFH�� UHSDLU�� DQG� UHSODFHPHQW� VFKHGXOHV� WKDW� VWUHVV�
SUHYHQWDWLYH�PDLQWHQDQFH�WR�PLQLPL]H�GRZQWLPH�DQG�H[SHQVLYH�UHSDLUV��

� 0LQLPL]H�ZRUNSODFH� LQMXULHV��HPSOR\HH� ORVW�WLPH��DQG�ZRUNHUV�FRPSHQVDWLRQ�
FRVWV�E\�SURDFWLYH�GHOLYHU\�RI�VDIHW\�DQG�KHDOWK�SURJUDPV��

� $FWLYHO\� H[SORUH� RSSRUWXQLWLHV� WR� VWUHDPOLQH� WKH� SURFXUHPHQW� SURFHVV� DQG�
DFTXLUH�JRRGV�DQG�VHUYLFHV�LQ�WKH�PRVW�FRVW�HIIHFWLYH�PDQQHU��

� 5HGXFWLRQ�LQ�WKH�QXPEHU�RI�DFFLGHQWV�DQG�WKH�VHYHULW\�RI�MRE�UHODWHG�LQMXULHV�LQ�
WKH� SDVW� \HDUV� GXH� WR� WKH� 'HSDUWPHQW¶V� VDIHW\� SURJUDP� DFWLYLWLHV�� � 7KH�
GHSDUWPHQW�LV�ZRUNLQJ�WR�UHGXFH�LWV�FXUUHQW�UDWH�RI�RYHU�����LQMXU\�SURGXFLQJ�
DFFLGHQWV� DQG� PRUH� WKDQ� ����� PLOOLRQ� LQ� ZRUNHUV¶� FRPSHQVDWLRQ� FRVWV�
DQQXDOO\��

�
7KH�%XUHDX�RI�(QJLQHHULQJ¶V�VWUDWHJLHV��

� 0DLQWDLQ�D�FRPSOH[�FRVW�DFFRXQWLQJ�DQG�SURMHFW�WUDFNLQJ�V\VWHP�WR�HTXLWDEO\�
EDODQFH�RQH�WLPH�YHUVXV�RQJRLQJ�SURMHFWV�DQG�FKDUJH�ERWK�IDLUO\��

� 0DLQWDLQ� D� GHSDUWPHQW� SURMHFW� SULRULW\� OLVW� VR� WKDW� WKH� WLPH� OLPLWV� RQ� FDSLWDO�
EXGJHW� DQG� /&05� SURMHFWV� DUH� KRQRUHG� ZLWKRXW� DEDQGRQLQJ� EDVH� OHYHO�
UHVSRQVLELOLWLHV�WR�RQJRLQJ�GLYLVLRQ�SURJUDPV��

� %OHQG�LQ�KRXVH�SURIHVVLRQDO�VWDII�WLPH�ZLWK�WKH�XVH�RI�FRQVXOWDQWV�WR�HIIHFWLYHO\�
DQG�HIILFLHQWO\�GHOLYHU�QHHGHG�SURIHVVLRQDO�VHUYLFHV��

�
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�
)LHOG�6HUYLFHV�DFFRPSOLVKHG�WKH�IROORZLQJ�GXULQJ�WKH�)<���������ELHQQLXP��

� ,PSOHPHQWHG�WKH�XVH�RI�FUHGLW�FDUGV�IRU�SXUFKDVH�RI�LWHPV�OHVV�WKDQ����������
7KLV�UHGXFHG�SD\PHQW�WUDQVDFWLRQV�DQG�LQFUHDVHG�ILQDQFLDO�DFFRXQWDELOLW\��

� ([SDQGHG�WKH�SXUFKDVLQJ�FDUG�SURJUDP�WR�LQFOXGH�WUDYHO�DQG�ORGJLQJ��

� (VWDEOLVKHG�D�YLQ\O�VLJQ�SURJUDP�WR�DVVLVW�GLYLVLRQV�ZLWK�VSHFLDO�XVH�VLJQV��

� 3DUWQHUHG�ZLWK�WKH�'LYLVLRQ�RI�3DUNV�DQG�5HFUHDWLRQ�WR�SURYLGH�ZDUHKRXVLQJ�
UHVSRQVLELOLWLHV�IRU�WKH�1DWXUH�6WRUH�DQG�UHGXFHG�GHSDUWPHQW�RYHUKHDG�FRVWV��

� ,QFUHDVHG� GHSDUWPHQW� SHUVRQQHO� SURGXFWLYLW\� WKURXJK� WLPHO\� PDLQWHQDQFH�
DQG�RU�UHSODFHPHQW�RI�YHKLFXODU�HTXLSPHQW��

� ,QFUHDVHG� SHUVRQQHO� DQG� HTXLSPHQW� VDIHW\� E\� VWULYLQJ� WR� VXSSO\� HTXLSPHQW�
VXLWHG�WR�SHUIRUP�WKH�QHFHVVDU\�GHSDUWPHQW�ZRUN�IXQFWLRQV��
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%XUHDX�RI�)LHOG�6HUYLFHV�LVVXHV�LQFOXGH�WKH�IROORZLQJ��

� %XGJHW� SUHVVXUHV� UHVXOWLQJ� IURP� LQIODWLRQ� DQG� FXWEDFNV� KDYH� UHVXOWHG� LQ� D�
UHGXFWLRQ�LQ�VWDIILQJ�ZLWK�WKH�IROORZLQJ�HIILFLHQF\�DQG�HIIHFWLYHQHVV�LPSDFWV��

�
�� 7KH� HTXLSPHQW� SURJUDP� LV� XQGHUVWDIIHG� WR� SURYLGH� IXOO� IOHHW� DQG� UDGLR�

PDQDJHPHQW� VHUYLFHV� IRU� WKH�GHSDUWPHQW�� �7KLV� UHVXOWV� LQ�RSSRUWXQLWLHV�
ORVW� WR�HQKDQFH�XWLOL]DWLRQ�DV�ZHOO�DV�DQ� LPSDLUHG�DELOLW\� WR�DJJUHVVLYHO\�
PDQDJH�FRVWV�� �:H�ZLOO�DGMXVW� WR�WKHVH�FLUFXPVWDQFHV�E\�DOORFDWLQJ�RXU�
SHUVRQQHO�DQG�PDWHULDO�UHVRXUFHV�DV�HIIHFWLYHO\�DV�SRVVLEOH��

�
�� 7KH�XQGHU�IXQGLQJ�RI�WKH�$VVHW�3UHVHUYDWLRQ�DQG�5HSDLU�3URJUDP�UHVXOWV�

LQ�GHIHUUHG�PDLQWHQDQFH�RI�DJLQJ�EXLOGLQJV�DV�ZHOO�DV�D�UHGXFHG�DELOLW\�WR�
PHHW�WKH�IDFLOLW\�QHHGV�RI�WKH�GHSDUWPHQW��:H�ZLOO�PDQDJH�WKLV�SHUHQQLDO�
SUREOHP�E\�SULRULWL]LQJ�WKH�PRVW�FULWLFDO�UHSDLUV����

� 5HDOORFDWLRQ� RI� EDVH� UHVRXUFHV� WR� GHSDUWPHQW� SULRULWLHV�ZLOO� UHVXOW� LQ� �� WR� ��
)7(��SRVLWLRQV�KHOG�YDFDQW�LQ�WKH�DUHDV�RI�HTXLSPHQW�DQG�VDIHW\�VHUYLFHV��

�
$Q�LPSRUWDQW�EXGJHW�LVVXH�IRU�WKH�%XUHDX�RI�(QJLQHHULQJ�LV�WKH�ODFN�RI�VWDII�QHHGHG�

WR� KHOS� UHVRXUFH�PDQDJHUV�PDNH� VWUDWHJLF� GHFLVLRQV� DERXW�PDLQWDLQLQJ� WKH�
H[LVWLQJ�IDFLOLW\�LQIUDVWUXFWXUH���7KH�UHVXOW�LV�UHVRXUFH�VWDII�PDNLQJ�HQJLQHHULQJ�
GHFLVLRQV�WKDW�PD\�OHDG�WR�DGGLWLRQDO�FRVWV��QRQ�IHDVLEOH�SURMHFW�SURSRVDOV�DQG�
SRWHQWLDO� SXEOLF� VDIHW\� LVVXHV�� � :H� ZLOO� PDQDJH� WKLV� SUREOHP� WKURXJK� WKH�
MXGLFLRXV�XVH�RI�WKH�UHVRXUFHV�DYDLODEOH�WR�XV��

�
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�
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$&7,9,7<�352),/(��
�
5HJLRQDO�2SHUDWLRQV��ZLWK�RIILFHV� ORFDWHG� LQ�%HPLGML��*UDQG�5DSLGV��%UDLQHUG��
1HZ�8OP��5RFKHVWHU�� DQG�6DLQW�3DXO� HQKDQFHV� WKH�HIIHFWLYHQHVV�RI� UHVRXUFH�
PDQDJHPHQW�E\�

� FRRUGLQDWLQJ�WKH�GHVLJQ�DQG�GHOLYHU\�RI�DJHQF\�SURJUDPV�LQ�WKH�UHJLRQ��

� ILOOLQJ� JDSV� LQ� VHUYLFH� GHOLYHU\� WKURXJK� GHYHORSPHQW� RI� LQQRYDWLYH�
FRPPXQLW\�SDUWQHUVKLSV�DQG�FUHDWLQJ�D�PRUH�LQIRUPHG�SXEOLF��DQG�

� SURYLGLQJ� SURIHVVLRQDO� VXSSRUW� VHUYLFHV� WKDW� DOORZ� UHVRXUFH�PDQDJHUV� WR�
VSHQG�PRUH�WLPH�LQ�WKH�ILHOG��

�
,Q�HDFK�RI�WKH�VL[�UHJLRQV��WKHVH�VHUYLFHV�DUH�SURYLGHG�E\�D�UHJLRQDO�GLUHFWRU��D�
UHJLRQDO� SODQQHU�� D� UHJLRQDO� EXVLQHVV� RIILFH�� D� UHJLRQDO� LQIRUPDWLRQ� RIILFHU��
FRPPXQLW\� DVVLVWDQFH� FRRUGLQDWRUV� DQG� FOHULFDO� VXSSRUW� SHUVRQQHO�� � 7KHLU�
HIIRUWV�DUH�FRQFHQWUDWHG�LQ�WKUHH�DUHDV��
�
3XEOLF�2XWUHDFK�DQG�&RRUGLQDWLRQ��
�
7KH�JRDO�RI�VXVWDLQDELOLW\�JXLGHV�WKH�DJHQF\¶V�ZRUN�ZLWK�FLWL]HQ¶V�WR�PDQDJH�WKH�
VWDWH¶V�QDWXUDO�UHVRXUFHV���3DUWQHUVKLSV�ZLWK�RWKHU�DJHQFLHV��ORFDO�JRYHUQPHQWV��
DQG�VWDNHKROGHU�JURXSV� LV�RQH�RI� WKH�DJHQF\¶V�NH\�VWUDWHJLHV�IRU�PHHWLQJ�WKLV�
JRDO�� � $GGLWLRQDOO\�� '15� HPSKDVL]HV� D� V\VWHP� DSSURDFK� WKDW� VHHNV� WR�
FRRUGLQDWH� DQG� LQWHJUDWH� WKH� VFRSH� RI� LWV� PDQDJHPHQW� HIIRUWV�� � 5HJLRQDO�
2SHUDWLRQV� SOD\V� DQ� LPSRUWDQW� UROH� ERWK� LQ� EXLOGLQJ� SDUWQHUVKLSV� DW� WKH� ORFDO�
OHYHO�DQG�LQ�HQVXULQJ�WKH�FRRUGLQDWHG�GHOLYHU\�RI�SURJUDP�VHUYLFHV��
�
5HJLRQDO� 'LUHFWRUV� ZRUN� FORVHO\� ZLWK� OHJLVODWRUV�� ORFDO� XQLWV� RI� JRYHUQPHQW��
EXVLQHVVHV��DQG�FLWL]HQ�JURXSV���7KH\�FRRUGLQDWH�DQG�DGYRFDWH�LQWHUGLVFLSOLQDU\�
ORFDO�DSSURDFKHV�ZLWK�SDUWQHUV���5HJLRQDO�'LUHFWRUV�FDUU\�UHJLRQDO�FRQFHUQV�RI�
VWDII�DQG�ORFDO�FLWL]HQ�LQWHUHVWV�IRUZDUG�IRU�UHVROXWLRQ���
�
5HJLRQDO� 3ODQQHUV� GHYHORS� LQWHUGLVFLSOLQDU\� ZRUN� SODQV� DQG� EXGJHWV� IRU� WKH�
UHJLRQ�� FRRUGLQDWH� JUDQW� SURJUDPV� LQFOXGLQJ� WKH� (QYLURQPHQWDO� 3DUWQHUVKLS��
&RQVHUYDWLRQ� 3DUWQHUV�� DQG� *UHHQZD\V� DQG� 1DWXUDO� $UHDV� JUDQWV�� DQG�
FRRUGLQDWH�GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�UHVRXUFH�PDQDJHPHQW�SODQV�DW�
WKH�UHJLRQDO�OHYHO�IRU�2OG�*URZWK�)RUHVW�GHVLJQDWLRQ��2II�+LJKZD\�9HKLFOHV��DQG�
QDWXUDO�VKRUHOLQH�DUHDV��
�
&RPPXQLW\� &RRUGLQDWRUV� ZRUN� FORVHO\� ZLWK� FLWL]HQV� DQG� ILHOG� VWDII� RQ� QDWXUDO�
ODQGVFDSHV� DQG� ZDWHUVKHG� SURMHFWV� VXFK� DV�� WKH� %LJ�:RRGV�� 2DN� 6DYDQQD��

5HG� 5LYHU� 9DOOH\�� 0HWUR� WURXW� VWUHDPV�� %OXH� (DUWK� :DWHUVKHG�� DQG� XUEDQ�
JUHHQZD\V� LQ� WKH� 7ZLQ� &LWLHV� 0HWUR� DUHD�� � &RRUGLQDWRUV� OLQN� '15� VWDII� ZLWK�
FRXQWLHV�� ODQGRZQHUV�� FLWLHV�� QRQ�SURILW� RUJDQL]DWLRQ� DQG� RWKHU� DJHQFLHV�� � 7KHLU�
ZRUN�H[WHQGV�DQG�OHYHUDJHV�WKH�DELOLWLHV�RI� ILHOG�VWDII�DQG�FRPPXQLW\�SDUWQHUV�WR�
DGGUHVV�ORFDO�UHVRXUFH�LVVXHV�DQG�QHHGV��
�
,QIRUPDWLRQ�DQG�(GXFDWLRQ��
�
,QIRUPDWLRQ�DQG�(GXFDWLRQ�VWDII�SURYLGH�FULWLFDO�OLQNV�WR�WKH�SXEOLF�DQG�VWDNHKROGHUV�
E\�SURGXFLQJ�DQG�GLVVHPLQDWLQJ�LQIRUPDWLRQ���7KH\�PDLQWDLQ�UHODWLRQV�ZLWK�UHJLRQDO�
PHGLD��GHYHORS�DQG�LPSOHPHQW�FRPPXQLFDWLRQ�SODQV�WR�IXUWKHU�UHVRXUFH�LQLWLDWLYHV��
DQG� SURYLGH� YDULRXV� IRUPV�RI� HGXFDWLRQ�DQG�RXWUHDFK�VHUYLFHV� WR�HQYLURQPHQWDO�
DQG�FRQVHUYDWLRQ�JURXSV���7KH\�SURYLGH�LQIRUPDWLRQ�LQ�D�UDQJH�RI�IRUPV�LQFOXGLQJ��
QHZV� UHOHDVHV�� UDGLR� SURJUDPV�� UHSRUWV�� EURFKXUHV�� QHZVOHWWHUV�� FRPPXQLW\�
PHHWLQJV��DQG�E\�RQH�RQ�RQH�GLVFXVVLRQV�ZLWK�FLWL]HQV��
�
%XVLQHVV�2IILFHV�
�
5HJLRQDO�2SHUDWLRQV�EXVLQHVV�RIILFHV�PDQDJH�SD\UROO��EHQHILWV�DGPLQLVWUDWLRQ��DQG�
SHUVRQQHO�WUDQVDFWLRQ�VHUYLFHV���7KH\�SURYLGH�EXGJHW�PDQDJHPHQW�H[SHUWLVH�DQG�
KDQGOH� D� ZLGH� YDULHW\� RI� ILQDQFLDO� WUDQVDFWLRQV� DQG� UHSRUWV�� � 5HJLRQDO� EXVLQHVV�
RIILFHV� PDQDJH� )(0$� DSSOLFDWLRQ� DQG� UHLPEXUVHPHQW� IRU� UHJLRQDO� IDFLOLWLHV� LQ�
QDWXUDO� GLVDVWHUV�� � 7KH\� SURFHVV� DOO� '15� FRQWUDFWV� IRU� UHSDLU�� FRQVWUXFWLRQ��
GHYHORSPHQW�DQG�PDLQWHQDQFH�SURMHFWV�ZLWKLQ� WKH�UHJLRQ�DQG�SURYLGH� LPPHGLDWH�
ILVFDO�VXSSRUW�IRU�ILUH�ILJKWLQJ�WHDPV��
�
675$7(*,(6�$1'�3(5)250$1&(��
�
,Q� LWV� HIIRUWV� WR� DFKLHYH� JUHDWHU� HIILFLHQF\� DQG� HIIHFWLYHQHVV� LQ� UHVRXUFH�
PDQDJHPHQW��5HJLRQDO�2SHUDWLRQV�UHOLHV�RQ�IRXU�VWUDWHJLHV��

� (PSKDVL]H� ORFDO� LQWHUGLVFLSOLQDU\�DQG�EURDG�H[WHUQDO�SDUWQHUVKLSV�WR�DFKLHYH�
FRPPXQLW\�EDVHG�DSSURDFKHV�WR�UHVRXUFH�PDQDJHPHQW��

� /HYHUDJH� UHVRXUFHV� IURP�QRQ�SURILWV�� FLWL]HQ� JURXSV�� DQG� RWKHU� JRYHUQPHQW�
XQLWV��

� 3URYLGH�ILQDQFLDO�LQFHQWLYHV�WKURXJK�JUDQWV��

� 3URYLGH�WKH�HIILFLHQW�DQG�HIIHFWLYH�GHOLYHU\�RI�EXVLQHVV�VHUYLFHV��
�
2YHU� WKH� SDVW� ELHQQLXP� WKHVH� VWUDWHJLHV� KDYH� UHVXOWHG� LQ� SRVLWLYH� PHDVXUDEOH�
RXWFRPHV���6RPH�RI�WKHVH�RXWFRPHV�LQFOXGH�

� 0HWUR�7URXW�6WUHDPV�OHYHUDJHG������PLOOLRQ�GROODUV�DQG�UHVWRUHG�SURWHFWHG���
PLOHV�RI�WURXW�VWUHDPV�LQ�WKH�PHWUR�DUHD��

� %XVLQHVV�2IILFHV�SURFHVVHG�������FRQWUDFWV�DQQXDOO\�IRU�VHUYLFHV�VXSSRUWLQJ�
QDWXUDO�UHVRXUFHV�ZRUN�GHSDUWPHQW�ZLGH��
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� 5HJLRQDO� 3ODQQHUV� FRRUGLQDWHG� WKH� ZRUN� RI� DUHD� IRUHVWU\�� ZLOGOLIH� DQG�
HFRORJLFDO�VHUYLFHV�VWDII�WR�GHVLJQDWH�2OG�*URZWK�)RUHVWV�ODQGV��

� :RUNHG�ZLWK� WKH�'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ� DQG� WKH� 3ROOXWLRQ�&RQWURO�
$JHQF\�LQ�URDG�FRQVWUXFWLRQ�DQG�UHGHYHORSPHQW��L�H��+LJKZD\V�������������
�����DQG������

� %LJ� :RRGV� VWDII� OHYHUDJHG� ��������� IHGHUDO� GROODUV� DQG� DFTXLUHG�
HDVHPHQWV�SURWHFWLQJ�����DFUHV�RI�ZRRGODQG��

�
),1$1&,1*�,1)250$7,21��
�
5(9(18(��
7KLV�DFWLYLW\�JHQHUDWHV�GHGLFDWHG�UHYHQXH���7KH�IROORZLQJ�DUH�VLJQLILFDQW�LWHPV��

� )HGHUDO�)XQG��'LVDVWHU�3XEOLF�$VVLVWDQFH�DGYDQFHV�DQG� UHLPEXUVHPHQWV�
SDVVHG� WKURXJK� WKH�'HSDUWPHQW� RI� 3XEOLF� 6DIHW\�� 'LYLVLRQ� RI�(PHUJHQF\�
0DQDJHPHQW� �'(0�� WR� '15� IRU� HPHUJHQF\� ZRUN�� GHEULV� FOHDUDQFH�� DQG�
GDPDJH�RQ�'15�ODQG��

� *HQHUDO�)XQG���'HGLFDWHG�VWDWH�PDWFK�IRU�'LVDVWHU�3XEOLF�$VVLVWDQFH��

� 6SHFLDO�5HYHQXH�� �5HYHQXHV�IURP�VHPLQDUV��ZRUNVKRSV��DQG�FRRSHUDWLYH�
HIIRUWV�ZLWK�RXWVLGH�HQWLWLHV��DQG�WKH�VDOH�RI�'15�PHUFKDQGLVH��

�
*5$176��
3URJUDP� JUDQWV� DGPLQLVWHUHG� WKURXJK� WKLV� EXGJHW� DFWLYLW\� LQFOXGH�� 7KH�
(QYLURQPHQWDO� 3DUWQHUVKLS�� &RQVHUYDWLRQ� 3DUWQHUV�� DQG� WKH� *UHHQZD\V� DQG�
1DWXUDO�$UHDV�JUDQWV��
�
%8'*(7�,668(6��
�
,QIODWLRQ� FRQWLQXHV� WR� HURGH� WKH� VHUYLFHV� SURYLGHG� E\� 5HJLRQDO� 2SHUDWLRQV���
'XULQJ�WKH�SDVW�ELHQQLXP���SRVLWLRQV�ZHUH�KHOG�YDFDQW�GXH�WR�EXGJHW�VKRUWIDOOV���
7R� DGGUHVV� WKLV� IXQGLQJ� SUREOHP�� WKH� GHSDUWPHQW� LV� SURSRVLQJ� WR� UHDOORFDWH�
EDVH�OHYHO�UHVRXUFHV�LQ�WKH�DPRXQW�RI����������IRU�)<������DQG����������IRU�
)<� ����� �6HH� WKH� ³5HDOORFDWLRQ� RI� %DVH� 5HVRXUFHV´� FKDQJH� LWHP��� � 7KHVH�
IXQGV�ZRXOG�SURYLGH�EXGJHW�UHVRXUFHV�IRU�WKH�SRVLWLRQV�WKDW�ZHUH�KHOG�YDFDQW�LQ�
������ � 7KH� UHPDLQLQJ� DPRXQW� RI� WKH� UHDOORFDWLRQ� ZRXOG� EH� XVHG� WR� SURYLGH�
IXQGLQJ�IRU���FXUUHQW�SRVLWLRQV�WKDW�ZRXOG�EH�HOLPLQDWHG�LQ�)<������DQG�)<������
ZLWKRXW�DGGLWLRQDO�UHVRXUFHV��
�
5HJLRQDO�2SHUDWLRQV�VHUYLFHV�DUH�QHFHVVDU\�IRU�FRQWLQXDWLRQ�IRU�'15¶V�HIIRUW�WR�
ZRUN�ZLWK�WKH�SXEOLF�IRU�TXDOLW\�QDWXUDO�UHVRXUFHV�PDQDJHPHQW��

�

5HJLRQDO�2SHUDWLRQV�%XGJHW
&RPSRQHQW�&DWHJRULHV

)RU�)<������%DVH

%XVLQHVV�
2IILFH�

6HUYLFHV
���

,QIRUPDWLRQ�	�
(GXFDWLRQ

��3XEOLF�
2XWUHDFK�	�
&RRUGLQDWLRQ

���
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$&7,9,7<�352),/(��
�
7KLV� DFWLYLW\� SURYLGHV� RYHUDOO� DJHQF\�PDQDJHPHQW�� LQFOXGLQJ� IRUPXODWLQJ� DQG�
HVWDEOLVKLQJ�SROLFLHV�DQG�SULRULWLHV��DQG�LQWHJUDWLQJ�GHSDUWPHQW�RSHUDWLRQV� LQ�D�
FRKHVLYH�GLUHFWLRQ���7KH�DFWLYLW\�LQFOXGHV�WKH�IROORZLQJ�XQLWV�DQG�DFWLYLWLHV��

� 2IILFH�RI�$IILUPDWLYH�$FWLRQ�DQG�'LYHUVLW\�PDQDJHV�SURJUDPV�DQG�SROLFLHV�WR�
HQVXUH�FRPSOLDQFH�ZLWK�IHGHUDO�DQG�VWDWH�ODZV��UXOHV�DQG�UHJXODWLRQV�UHODWHG�
WR�DIILUPDWLYH�DFWLRQ��DQG�HTXDO�RSSRUWXQLW\�� � ,Q�DGGLWLRQ��PLQRULW\�RXWUHDFK�
DQG�UHFUXLWPHQW�DFWLYLWLHV�DUH�FRRUGLQDWHG�E\�WKLV�RIILFH��

� &RPPLVVLRQHU¶V� 2IILFH� SURYLGHV� OHDGHUVKLS� IRU� WKH� GHSDUWPHQW� DQG�
VSHFLDOLVWV�LQ�UHJXODWRU\�DQG�OHJLVODWLYH�DIIDLUV��DJULFXOWXUDO�SROLF\��HWKLFV��DQG�
SURIHVVLRQDO�VWDQGDUGV��

� %XUHDX�RI�+XPDQ�5HVRXUFHV�VHUYHV�DOO�EXUHDXV�DQG�GLYLVLRQV�E\�SURYLGLQJ�
DGYLFH�WR�PDQDJHPHQW�RQ�HPSOR\HH�UHODWLRQV�LVVXHV��LQFOXGLQJ�
�� ODERU�DJUHHPHQWV�DQG�SODQV�FRYHULQJ�DJHQF\�HPSOR\HHV��
�� FRQGXFWLQJ� DXGLWV�� VWXGLHV� DQG� H[DPV� IRU� RYHU� ���� DJHQF\� MRE�

FODVVLILFDWLRQV��
�� GHYHORSLQJ� DQG� LPSOHPHQWLQJ� RU� FRRUGLQDWLQJ� DJHQF\�ZLGH� HPSOR\HH�������������������������

GHYHORSPHQW�DQG�WUDLQLQJ�RSSRUWXQLWLHV��
�� FRRUGLQDWLQJ� WKH� DJHQF\¶V� HPSOR\HH� UHFRJQLWLRQ� SURJUDPV�� SURYLGLQJ�

SHUVRQQHO��SD\UROO�DQG�LQVXUDQFH�H[SHUWLVH�DQG�SURFHVVLQJ��

� 7KH�%XUHDX�RI� ,QIRUPDWLRQ��(GXFDWLRQ�DQG�/LFHQVLQJ�PDQDJHV�JDPH��ILVK��
DQG� FRPPHUFLDO� OLFHQVLQJ�� PDQDJHV� UHFUHDWLRQDO� YHKLFOH� UHJLVWUDWLRQ� DQG�
WLWOLQJ��DQG�SURYLGHV� LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�SURGXFWV�DQG�VHUYLFHV�
WR�WKH�JHQHUDO�SXEOLF���,W�SURYLGHV�PHGLD��FRPPXQLFDWLRQ��VSHFLDO�HYHQW�DQG�
HGXFDWLRQDO�SURGXFWV�DQG�VHUYLFHV�WR�'15�XQLWV�DQG�SURMHFWV����$�VDPSOH�RI�
DFWLYLWLHV�PHDVXUHG��
�� 'LVWULEXWHV� RYHU� ���� PLOOLRQ� FRSLHV� RI� '15� SXEOLFDWLRQV� WR� JURXSV��

OLFHQVH�DQG�UHJLVWUDWLRQ�DJHQWV�DQG�WKH�JHQHUDO�SXEOLF�HDFK�\HDU��
�� 5HFHLYHV� DQG� UHVSRQGV� WR� �������� SKRQH� LQTXLULHV�� UHTXHVWV�� DQG�����������������������������

TXHVWLRQV�DQQXDOO\��
�� 0DQDJHV�WKH�WUDQVDFWLRQV�DQG�FROOHFWV�UHYHQXHV�IURP�����PLOOLRQ�'15�

OLFHQVH�EX\HUV����������UHJLVWUDWLRQ�DQG�WLWOLQJ�FXVWRPHUV��
�� 3URYLGHV� LQIRUPDWLRQ�DQG�VHUYLFHV� WR��������ZDON�LQ�YLVLWRUV� WR� WKH�6W��

3DXO�RIILFH�DQQXDOO\��

� 2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW�6HUYLFHV��20%6��SURYLGHV�PDQDJHPHQW��
EXGJHW�� DQG� ILQDQFLDO� VHUYLFHV� WR� DOO� GLYLVLRQV�� � ,W� DOVR�ZRUNV�ZLWK� RXWVLGH�
FRPPXQLWLHV� WR� EDODQFH� HFRV\VWHP� VXVWDLQDELOLW\� ZLWK� UHFUHDWLRQDO� DQG�
FRPPHUFLDO�XVH�RI�WKH�VWDWH¶V�QDWXUDO�UHVRXUFHV���7RJHWKHU��WKHVH�XQLWV�

�� LQWHJUDWH�VWUDWHJLF�SODQQLQJ��EXGJHWLQJ�DQG�ILQDQFLDO�UHSRUWLQJ��
�� FRQGXFW�LQWHUQDO�DXGLWV��
�� SURYLGH�DFFRXQWLQJ��EXVLQHVV��DQG�SROLF\�VHUYLFHV�IRU�DOO�XQLWV��
�� SURYLGH� LQWHJUDWHG� HFRORJLFDO� DQG� UHVRXUFH� LQIRUPDWLRQ� WR� JRYHUQPHQW�

DQG� SULYDWH� VHFWRU� GHFLVLRQ� PDNHUV� WKURXJK� WKH� HQYLURQPHQWDO� UHYLHZ�
SURFHVV��

�� DGPLQVWHU�ILYH�PDWFKLQJ�JUDQW�SURJUDPV�DQG�SDVV�WKURXJK�DSSURSULDWLRQV��
�� FRRUGLQDWH�YROXQWHHU�SURJUDPV��
�� SURYLGH� OHDGHUVKLS� DQG� VFLHQWLILF� VXSSRUW� IRU� LQQRYDWLYH� UHVRXUFH�

PDQDJHPHQW� SROLF\� VXFK� DV�&RQVHUYDWLRQ�&RQQHFWLRQV��6PDUW�*URZWK��
DQG�HFRV\VWHP�DSSURDFKHV�WR�UHVRXUFH�PDQDJHPHQW��

� %XUHDX� RI� 0DQDJHPHQW� ,QIRUPDWLRQ� 6HUYLFHV� SURYLGHV� WKH� IROORZLQJ�
LQIRUPDWLRQ�LQIUDVWUXFWXUH��WRROV��WUDLQLQJ�DQG�WHFKQLFDO�VXSSRUW��
�� &RPSXWHU� KDUGZDUH� DQG� VRIWZDUH� SURFXUHPHQW�� � (VWDEOLVKHV� 3&��

ZRUNVWDWLRQ� DQG� ODSWRS� VWDQGDUGV�� HVWDEOLVKHV� VRIWZDUH� VWDQGDUGV� DQG�
QHJRWLDWHV�YHQGRU�FRQWUDFWV�IRU�KDUGZDUH�DQG�VRIWZDUH�SXUFKDVHV��

�� 'DWD�DQG�DSSOLFDWLRQ�GHYHORSPHQW���/HDGV�GHYHORSPHQW�RI�DQ�LQWHJUDWHG�
GDWDEDVH� DQG� DSSOLFDWLRQ� GHYHORSPHQW� DUFKLWHFWXUH�� � 'HILQHV� D�
IUDPHZRUN� IRU� HVWDEOLVKLQJ� GDWD� VWDQGDUGV�� FRQWUDFW� PDQDJHPHQW� DQG�
DSSOLFDWLRQ� SURJUDPPLQJ�VHUYLFHV�� �%XLOGV�DQG�PDLQWDLQV� WKH�'15�ZHE�
VLWH�DQG�'15�QHW��WKH�GHSDUWPHQW�,QWUDQHW��

�� *HRJUDSKLF� ,QIRUPDWLRQ� 6\VWHPV� �*,6��� � 3URYLGHV� GHSDUWPHQW� OHYHO�
PDQDJHPHQW� RI� *,6� SODQQLQJ�� GDWD� GHYHORSPHQW� DQG� DFFHVV�� DQG�
DSSOLFDWLRQ�GHYHORSPHQW��

�� 1HWZRUN� VHUYLFHV�� �3URYLGHV�VXSSRUW� IRU� WKH�GHYHORSPHQW��PDLQWHQDQFH�
DQG�VHFXULW\�RI�WKH�'15�FRPSXWHU�QHWZRUN��

�� /LEUDU\� VHUYLFHV�� �6HUYLFHV� LQFOXGH� UHVHDUFK�XVLQJ�FRPSXWHU�GDWDEDVHV�
DQG� RWKHU� LQIRUPDWLRQ� ORFDWRU� WRROV�� � 7KH� SXEOLF� XVHV� '15� OLEUDU\�
UHVRXUFHV�RQ�VLWH��

�
675$7(*,(6�$1'�3(5)250$1&(��
�
7KLV� EXGJHW� DFWLYLW\� HPSOR\V� DGYDQFHV� LQ� WHFKQRORJ\� DQG� PDQDJHPHQW� LQ� VL[�
VWUDWHJLF�DUHDV��

� &XVWRPHU� 6HUYLFH�� � ,PSURYH� FXVWRPHU� DFFHVV� WR� '15� LQIRUPDWLRQ� DQG�
VHUYLFHV�E\�XVLQJ�VWDWH�RI�WKH�DUW�WHFKQRORJ\��VXFK�DV�HOHFWURQLF�OLFHQVLQJ�DQG�
UHJLVWUDWLRQ��WROO�IUHH�LQIRUPDWLRQ�QXPEHUV��,QWHUQHW�DFFHVV���

� 'HFLVLRQ�0DNLQJ���3URYLGH�UHVRXUFH�PDQDJHUV�ZLWK�LQIRUPDWLRQ�V\VWHPV��GDWD�
EDVHV�� DQG� DQDO\WLFDO� PRGHOV� HVVHQWLDO� WR� PDQDJLQJ� QDWXUDO� UHVRXUFHV�
HIIHFWLYHO\�� � 6SDWLDO� DQDO\VHV� XVLQJ� ERWK� *,6� DQG� WDEXODU� GDWD� ZLOO� SURYLGH�
FULWLFDO�LQIRUPDWLRQ�IRU�VRXQG�GHFLVLRQ�PDNLQJ�LQ�WKH�ZLVH��VXVWDLQDEOH�XVH�RI�
0LQQHVRWD¶V� ODQG� DQG� QDWXUDO� UHVRXUFHV�� � 7KURXJK� LQWHUQDO� UHDOORFDWLRQ��
H[SDQG� EXUHDX� FDSDELOLWLHV� WR� GHYHORS� YLGHR�EDVHG� DQG� EURDGFDVW� TXDOLW\�
FRPPXQLFDWLRQ�SURGXFWV�WR�VXSSRUW�QDWXUDO�UHVRXUFH�PDQDJHPHQW�REMHFWLYHV����
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� 0DQDJHPHQW�(IILFLHQF\���8VH�FRPSXWHU�WHFKQRORJ\�WR�DFKLHYH�KLJK�TXDOLW\�
VHUYLFHV� DW� D� UHDVRQDEOH� FRVW�� � 7KURXJK� LWV� RQJRLQJ� VXE� UHJLRQDO�
FRQQHFWLYLW\�SURMHFW�� WKH�0,6�%XUHDX�GLUHFWO\�HQJDJHV� LQ�HIIRUWV� WR�H[WHQG�
WHOHFRPPXQLFDWLRQV� FDSDELOLW\� WR� RXWVWDWH�0LQQHVRWD�� � 9LD� LWV� QHWZRUNLQJ�
LQIUDVWUXFWXUH�HIIRUWV�DQG�LWV�LQWHJUDWLRQ�RI�*,6�DQG�WDEXODU��

� ,QWHUQDO�3DUWQHUVKLSV��
�� 6XSSRUW� VHUYLFHV�ZRUN� WHDPV� FROODERUDWH� WR� SURYLGH� D� XQLILHG� VHUYLFH�

FRQFHSW�WR�LQWHUQDO�FOLHQWV��UHVRXUFH�PDQDJHUV��SHUVRQQHO�OLDLVRQV�DQG�
EXVLQHVV�PDQDJHUV��

�� )RFXV� WHDPV�ZRUN�RQ�JHRJUDSKLF�DUHDV�DQG�DVVLJQ�VWDII� WR�ZRUN�ZLWK�
5HJLRQDO� 0DQDJHPHQW� 7HDPV� WR� GHOLYHU� VHUYLFHV� GLUHFWO\� WR� UHJLRQDO�
FOLHQWV��

� 3URYLGH� /HDGHUVKLS� )RU� 6PDUW� *URZWK� $QG� &RQVHUYDWLRQ� &RQQHFWLRQV���
3URYLGH� VXSSRUW� WR� PDQDJHUV� LQ� DGRSWLQJ� HFRV\VWHPV� DQG� VXVWDLQDELOLW\�
FRQFHSWV�LQWR�QDWXUDO�UHVRXUFH�PDQDJHPHQW��
�� 'HYHORS�WRROV�WR�PHDVXUH�SURJUHVV�LQ�WRZDUGV�VXVWDLQDELOLW\�JRDOV��
�� 3URYLGH� FRPPXQLFDWLRQ� DQG� HGXFDWLRQ� WRROV� �ZRUNVKRSV��

HQYLURQPHQWDO� HGXFDWLRQ� RSSRUWXQLWLHV�� DQG� ZULWWHQ� PDWHULDOV�� WR�
SURYLGH�VWDII�DQG�VWDNHKROGHUV�ZLWK�WKH�LQIRUPDWLRQ�WKH\�QHHG�WR�PDNH�
LQIRUPHG�GHFLVLRQV�

� 'HOHJDWLRQ�� � 2UJDQL]H� ZRUN� WHDPV� WR� VHUYH� VSHFLILF� LQWHUQDO� FOLHQWV� DQG�
ZRUN�ZLWK�XQLW�VSHFLDOLVWV��SHUVRQQHO�OLDLVRQV�DQG�EXVLQHVV�PDQDJHUV��DQG�
GHOHJDWH�UHVSRQVLELOLWLHV�WR�WHDPV�DQG�LQGLYLGXDOV��

�
0$-25�$&&203/,6+0(176��

� 7KH�,QIRUPDWLRQ�&HQWHU�SURYLGHG�D�RQH�VWRS��VWDWHZLGH�WRRO�IUHH�WHOHSKRQH�
H�PDLO�LQIRUPDWLRQ�VRXUFH�DQG�D�'15�ZHE�SDJH�WR�VHUYH�WKH�SXEOLF��

� /LFHQVLQJ� VROG� RYHU� ���� PLOOLRQ� OLFHQVHV� DQG� SHUPLWV� DQG� LVVXHG� RYHU�
��������UHFUHDWLRQDO�YHKLFOH�DQG�ERDWLQJ�UHJLVWUDWLRQV�LQ�������

� 7KH� SURFHVV� RI� LGHQWLI\LQJ� VXVWDLQDELOLW\� LVVXHV� ZDV� GHYHORSHG� DQG�
LPSOHPHQWHG�� UHVXOWLQJ� LQ� ZRUN� SODQV� WKDW� UHIOHFWHG� FRRSHUDWLRQ��
FRRUGLQDWLRQ� DQG� SDUWQHUVKLSV� DFURVV� JHRJUDSKLF� DQG� GLVFLSOLQH�
ERXQGDULHV���

� 7KH�PHUJHU�RI�WKH�%XUHDX�RI�,QIRUPDWLRQ�DQG�WKH�%XUHDX�RI�(GXFDWLRQ�DQG�
/LFHQVLQJ�ZDV�VWDUWHG�LQ������WR�HQVXUH�EHWWHU�LQWHJUDWLRQ�RI�WKH�FXVWRPHU�
VHUYLFH�LQLWLDWLYHV��

� ,PSOHPHQWHG� WKH� (OHFWURQLF� /LFHQVLQJ� 6\VWHP� �(/6�� IRU� SXUFKDVLQJ� ILVKLQJ�
DQG�KXQWLQJ�OLFHQVHV��

�
),1$1&,1*�,1)250$7,21��
�

2SHUDWLRQ�6XSSRUW
$GPLQLVWUDWLYH�0DQDJHPHQW

)<���������([SHQGLWXUHV�E\�)XQG

(OHFWURQLF�

/LFHQVLQJ

��
2WKHU

��

*DPH�	�)LVK

���

1DWXUDO�

5HVRXUFHV

���

)HGHUDO

���

�
�
� 2WKHU�LQFOXGHV�6SHFLDO�5HYHQXH��*LIW��0LQQHVRWD�5HVRXUFHV�DQG�(QYLURQPHQWDO�
DQG�1DWXUDO�5HVRXUFHV��

�
5(9(18(��
7KH�VLJQLILFDQW� IRUHFDVWHG�UHYHQXHV�IRU� WKLV�DFWLYLW\�DUH�LQFOXGHG�IRU�WKH�IROORZLQJ�
IXQGV��

� 1DWXUDO�5HVRXUFHV�)XQG���:DWHUFUDIW�UHJLVWUDWLRQ��WLWOLQJ��DQG�VXUFKDUJH��

� *DPH� DQG� )LVK� )XQG�� � ,VVXLQJ� IHH� IURP� WKH� VDOH� RI� ILVKLQJ� DQG� KXQWLQJ�
OLFHQVHV�YLD�WKH�GHSDUWPHQW¶V�HOHFWURQLF�OLFHQVLQJ�V\VWHP��

� )HGHUDO� )XQG�� � 5HFUHDWLRQDO� %RDWLQJ� 6DIHW\� 3URJUDP�� /$:&21� SURMHFW�
UHLPEXUVHPHQWV��DQG�WKH�&RQVHUYDWLRQ�DQG�5HLQYHVWPHQW�$FW��&$5$���

� *LIW�)XQG���3ULYDWH�GRQDWLRQV�IRU�WKH�9ROXQWHHU�PDJD]LQH��
�
*5$176��

� 5HFUHDWLRQDO�%RDWLQJ�6DIHW\���)HGHUDO�IXQGV����������DQQXDOO\�LQ�)<���������
DUH� SURYLGHG� WKURXJK� WKH� 8�6�� &RDVW� *XDUG� IRU� ERDWLQJ� VDIHW\� DQG� DUH�
DOORFDWHG� E\� WKH� GHSDUWPHQW� WR� VHOHFWHG� FRXQWLHV� IRU� DQ� LQFUHDVHG� OHYHO� RI�
SDWURO�ZLWK�HPSKDVLV�RI�HQIRUFHPHQW�RI�ERDWLQJ�ZKLOH�LQWR[LFDWHG�ODZV��
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�

� 0LQQHVRWD�&RQVHUYDWLRQ�&RQQHFWLRQV��)XQGV�DUH�UHFRPPHQGHG�����������
DQQXDOO\� LQ� )<� ��������� WR� LQFUHDVH� FROODERUDWLRQ� EHWZHHQ� ORFDO� XQLWV� RI�
JRYHUQPHQW�DQG�WKH�GHSDUWPHQW�WKDW�ZLOO�UHVXOW� LQ�SURWHFWLQJ�DQG�UHVWRULQJ�
FRPPXQLW\�HFRORJLFDO�LQIUDVWUXFWXUHV��

�
%8'*(7�,668(6��
�
5HGXFWLRQV� LQ� WKH� OHYHO� RI� GHGLFDWHG� IXQGV� XVHG� IRU� DGPLQLVWUDWLYH� FRVWV� KDV�
UHVXOWHG� LQ�DQ�DGPLQLVWUDWLYH�VXSSRUW�EXGJHW� WKDW�KDV�UHPDLQHG� IODW� LQ�VSLWH�RI�
ULVLQJ�RSHUDWLQJ�EXGJHWV�DQG�DQ�LQFUHDVLQJ�GHPDQG�RQ�DGPLQLVWUDWLYH�VHUYLFHV��
�
6QRZPRELOH� %XGJHW� 5HGXFWLRQ� ZLOO� UHVXOW� LQ� DQ� DQQXDO� �������� UHGXFWLRQ� LQ�
RSHUDWLRQV� IRU� WKH� %XUHDX� RI� ,QIRUPDWLRQ�� (GXFDWLRQ� DQG� /LFHQVLQJ� DQG� DQ�
DQQXDO� �������� UHGXFWLRQ� IRU� VQRZPRELOH� UHJLVWUDWLRQ� GDWD� HQWU\� LQ� WKH� 0,6�
%XUHDX��
�
5HDOORFDWLRQ� RI� EDVH� UHVRXUFHV� ZLOO� UHVXOW� LQ� �������� UHDOORFDWHG� IURP�
20%6�&RXQW\� $XGLWRU� LQ� *DPH� DQG� )LVK� OLFHQVH� DFWLYLWLHV� WR� WKH� 0LQQHVRWD�
&RQVHUYDWLRQ�&RQQHFWLRQ�3URJUDP���7KH�FRXQW\�DXGLWRU�DFWLYLWLHV�DUH�QR�ORQJHU�
QHHGHG� GXH� WR� WKH� HOHFWURQLF� OLFHQVLQJ� V\VWHP�� � %DVH� UHVRXUFHV� ZLOO� EH�
UHDOORFDWHG� WR� WKH� IROORZLQJ� KLJK� SULRULW\� DJHQF\� QHHGV�� +XPDQ� 5HVRXUFHV�
DFWLYLWLHV�����������DQQXDOO\���SHUIRUPDQFH�DQG�UHVXOWV�PDQDJHPHQW�����������
DQQXDOO\��� DQG� PDQDJHPHQW� LQIRUPDWLRQ� V\VWHPV�� VXE�UHJLRQDO� FRQQHFWLYLW\�
���������� IRU�)<������DQG���������� IRU�)<�������DQG�VRIWZDUH�HQJLQHHULQJ�
VHUYLFHV�����������DQQXDOO\����&RQVHUYDWLRQ�&RQQHFWLRQV�ZLOO�UHFHLYH����������
LQ�)<�������DQG����������LQ�)<��������7KH�UHPDLQLQJ�IXQGLQJ�IRU�WKLV�SURJUDP�
FRPHV�IURP�UHDOORFDWLRQV�ZLWKLQ�WKH�SURJUDP��
�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�'�����

%XGJHW�$FWLYLW\�� 5(&�	�/2&$/�*5$176�,1,7,$7,9(��
3URJUDP�� 23(5$7,216�6833257�
$JHQF\�� 1$785$/�5(6285&(6�'(37�

$&7,9,7<�352),/(��
�
7KLV� DFWLYLW\� SURYLGHV� ILQDQFLDO� DVVLVWDQFH� WR� ORFDO� JRYHUQPHQWV� DQG� SULYDWH�
RUJDQL]DWLRQV�WR�EXLOG�UHFUHDWLRQDO�IDFLOLWLHV�DQG�WR�SURWHFW�DQG�HQKDQFH�QDWXUDO�
DUHDV���7KHVH�SURMHFWV�SURPRWH�PRUH�OLYDEOH�FRPPXQLWLHV��KHDOWKLHU�SRSXODWLRQ��
DQG�JUHDWHU�SXEOLF�DSSUHFLDWLRQ�DQG�NQRZOHGJH�RI�QDWXUDO�UHVRXUFH�EHQHILWV��

� *UDQWV�6XPPDU\�
7KH�/RFDO�3DUNV�*UDQWV�DQG�1DWXUDO�DQG�6FHQLF�$UHD�*UDQWV�SURJUDPV�DUH�
HVWDEOLVKHG� LQ�0�6�� �������� � 7KH�&RQVHUYDWLRQ�3DUWQHUV� DQG�&RPPXQLW\�
(QYLURQPHQWDO� 3DUWQHUVKLSV� *UDQWV� SURJUDPV� DUH� QRW� HVWDEOLVKHG� LQ�
VWDWXWH�� EXW� DUH� UHIHUHQFHG� DQG� RXWOLQHG� LQ� WKH� UHFRPPHQGDWLRQ� RI� WKH�
/HJLVODWLYH�&RPPLVVLRQ�RQ�0LQQHVRWD�5HVRXUFHV��/&05��VLQFH��������7KH�
5HJLRQDO� 3DUN�*UDQWV� �2XWVLGH�0HWUR�� SURJUDP�ZDV� IXQGHG� E\� WKH� �����
/HJLVODWXUH�DQG�LV�QRW�HVWDEOLVKHG�LQ�VWDWXWH��
- /RFDO�3DUN�*UDQWV�SURYLGH�PDWFKLQJ�JUDQWV�WR�HQFRXUDJH�WKH�FUHDWLRQ�

RU�HQKDQFHPHQW�RI�KLJK�TXDOLW\�RXWGRRU�UHFUHDWLRQ�IDFLOLWLHV��
- 1DWXUDO� DQG� 6FHQLF� $UHD� *UDQWV� SURYLGH� PDWFKLQJ� JUDQWV� WR� SURWHFW�

DQG�HQKDQFH�QDWXUDO�DQG�VFHQLF�DUHDV��
- &RQVHUYDWLRQ�3DUWQHUV�*UDQWV�SURYLGH�PDWFKLQJ�JUDQWV� WR�HQFRXUDJH�

HQKDQFHPHQW�RI� ILVK��ZLOGOLIH�DQG�QDWLYH�SODQW�KDELWDWV��DQG� UHVHDUFK�
DQG� VXUYH\V� RI� ILVK� DQG� ZLOGOLIH� GLUHFWO\� UHODWHG� WR� VSHFLILF� KDELWDW�
LPSURYHPHQWV��

- (QYLURQPHQWDO� 3DUWQHUVKLS� *UDQWV� SURYLGH� PDWFKLQJ� JUDQWV� WR�
HQFRXUDJH� HQYLURQPHQWDO� VHUYLFH� SURMHFWV� DQG� UHODWHG� HGXFDWLRQ�
DFWLYLWLHV�WKURXJK�SXEOLF�DQG�SULYDWH�SDUWQHUVKLSV��

- 5HJLRQDO� 3DUN� *UDQWV� �2XWVLGH� 0HWUR�� SURYLGHV� JUDQWV� WR� SXEOLF�
UHJLRQDO� SDUNV� RUJDQL]DWLRQV� RXWVLGH� WKH� 7ZLQ� &LWLHV� 0HWUR� $UHD� WR�
DFTXLUH� ODQG�� GHVLJQ�� FRQVWUXFW�� DQG� UHGHYHORS� UHJLRQDO� SDUNV� DQG�
WUDLOV��RSHQ�VSDFH��DQG�UHFUHDWLRQDO�IDFLOLWLHV���(DFK����RI�VWDWH�JUDQWV�
PXVW�EH�PDWFKHG�E\����RI�QRQVWDWH�IXQGV��

�
,Q� DGGLWLRQ� WR� WKH� /RFDO� *UDQWV� ,QLWLDWLYH� 3URJUDPV�� WKH� 7UDLOV� DQG�
:DWHUZD\V�'LYLVLRQ�DGPLQLVWHUV� WZR� UHODWHG�PDWFKLQJ�JUDQW�SURJUDPV� IRU�
WUDLOV�� � 7KH� /RFDO� 7UDLO� &RQQHFWLRQV� *UDQW� 3URJUDP� SURYLGHV� PDWFKLQJ�
JUDQWV� WR�SURPRWH�DFFHVV�EHWZHHQ�SHRSOH�DQG�GHVLUDEOH�GHVWLQDWLRQV�YLD�
WUDLO�OLQNDJHV���7KH�5HJLRQDO�7UDLO�*UDQW�3URJUDP�SURYLGHV�PDWFKLQJ�JUDQWV�
WR�SURPRWH�GHYHORSPHQW�RI�UHJLRQDOO\�VLJQLILFDQW�WUDLOV�IXQGHG�ZLWK�ORFDO�RU�
IHGHUDO�IXQGLQJ��
�
�
�

*5$17�352*5$0������¶V�� �����6(66,21� �����6(66,21�
/RFDO�3DUN�*UDQWV� ������� ������
1DWXUDO�DQG�6FHQLF�$UHD�*UDQWV� ������� �����
&RQVHUYDWLRQ�3DUWQHUV�*UDQW� ���������� �����
(QYLURQPHQWDO�3DUWQHUVKLS�*UDQWV� ��������� �����
5HJLRQDO�3DUNV�2XWVLGH�0HWUR� ���������� ����
7RWDOV� ������� �����
��

� 6LJQLILFDQW�&KDQJHV�
- 7KH������ OHJLVODWXUH�DSSURSULDWHG� IXQGV� IRU�D�QHZ�SURJUDP�IRU�UHJLRQDO�

SDUNV�RXWVLGH�WKH�0HWUR�$UHD��
- &RQJUHVV�DSSURSULDWHG�IHGHUDO�)<������IXQGV�WR�WKH�VWDWHV�IURP�WKH�/DQG�

DQG� :DWHU� &RQVHUYDWLRQ� )XQG� IRU� WKH� ILUVW� WLPH� LQ� VHYHUDO� \HDUV�� � $Q�
DGGLWLRQDO�DSSURSULDWLRQ�LV�H[SHFWHG�IRU�IHGHUDO�)<��������2QH�KDOI�RI�WKH�
IXQGV� WKDW� FRPH� WR�0LQQHVRWD� WKURXJK� WKLV� SURJUDP� DUH� XVHG� IRU� ORFDO�
UHFUHDWLRQ�JUDQWV��

- 7KH�/&05�LV�UHFRPPHQGLQJ�WKDW�WKH������OHJLVODWXUH�DSSURSULDWH��������
PLOOLRQ� IRU�5HFUHDWLRQ�DQG�/RFDO�*UDQWV� ,QLWLDWLYH� �LQFOXGLQJ� WKH� WZR� WUDLO�
JUDQW�SURJUDPV���

�
675$7(*,(6�$1'�3(5)250$1&(��
�

� 3URJUDP�6WUDWHJLHV�
� �� 0DVV�PDLOLQJ�RI�SURPRWLRQDO�PDWHULDO��
� �� $SSOLFDWLRQ�UHYLHZ�DQG�UDQNLQJ��
� �� 3URFHVVLQJ�JUDQW�DJUHHPHQWV�DQG�SURMHFW�ELOOLQJ��
� �� 2QJRLQJ�SURMHFW�PRQLWRULQJ�WR�HQVXUH�FRPSOLDQFH�ZLWK�JUDQW�DJUHHPHQWV��
� �� 7HFKQLFDO�DVVLVWDQFH�� �5HYLHZ�SURSRVDOV�IRU� IDFLOLW\�GHVLJQ��DFFHVVLELOLW\�

DQG� DSSUDLVDO� UHTXLUHPHQWV�� HQYLURQPHQWDO� DQG� KLVWRULFDO�DUFKHRORJLFDO�
LPSDFW��

� 3HUIRUPDQFH��6XPPDU\�±�1XPEHUV�RI�JUDQWV�PDGH�LQ�WKH�ODVW�IHZ�\HDUV��
�� /RFDO�3DUN�*UDQWV�������SURMHFWV�IXQGHG�GXULQJ�WKH�ODVW�IRXU�JUDQW�URXQGV��

� �� 1DWXUDO�DQG�6FHQLF�$UHD�*UDQWV������SURMHFWV�IXQGHG�DQG�DSSUR[LPDWHO\�
������DFUHV�SURSRVHG�IRU�DFTXLVLWLRQ�DQG�SURWHFWLRQ�VLQFH���������

� �� &RQVHUYDWLRQ�3DUWQHUV�*UDQWV�������DSSURYHG�VLQFH�������
� �� &RPPXQLW\� (QYLURQPHQWDO� 3DUWQHUVKLSV� *UDQWV�� � ��� SURMHFWV� IXQGHG� LQ�

������

� 7KH�/RFDO�*UDQWV�,QLWLDWLYH��SOXV�WKH�SDVV�WKURXJK�DSSURSULDWLRQV�DGPLQLVWHUHG�
E\� WKH� ORFDO� JUDQWV� VWDII� LQ� '15�� UHSUHVHQW� D� VLJQLILFDQW� FRQWULEXWLRQ� WR�
SURWHFWLQJ�DQG�HQKDQFLQJ�QDWXUDO�DUHDV�DQG�RXWGRRU� UHFUHDWLRQ�DUHDV�� �2QH�
NH\�FKDUDFWHULVWLF�RI�DOO�WKLV�DFWLYLW\�LV�WKDW�LW�LQYROYHV�D�YDULHW\�RI�SDUWQHUVKLSV�
DQG�FRRSHUDWLYH�HIIRUWV�DPRQJ�VWDWH�� ORFDO�JRYHUQPHQW��SULYDWH�RUJDQL]DWLRQ�
DQG� SULYDWH� FLWL]HQ� VWDNHKROGHUV�� � $OO� RI� WKHVH� SURMHFWV� DUH� XQGHUWDNHQ� DV�
SRVLWLYH��YROXQWDU\�LQLWLDWLYHV�RQ�WKH�SDUW�RI�WKH�SDUWLFLSDQWV��
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� ,Q� IHGHUDO� )<� ������ &RQJUHVV�� IRU� WKH� ILUVW� WLPH� LQ� VHYHUDO� \HDUV�� DOORFDWHG�
IXQGV�WR�WKH�VWDWHV�IURP�WKH�/DQG�DQG�:DWHU�&RQVHUYDWLRQ�)XQG��/$:&21����
0LQQHVRWD�UHFHLYHG����������IRU�ORFDO�SDUN�JUDQWV���:H�DQWLFLSDWH�WKDW�&RQ�
JUHVV�ZLOO�SURYLGH�VRPH�/$:&21� IXQGV� LQ� IHGHUDO�)<�������7KH�HVWLPDWHG�
DPRXQW� WR� EH� DOORFDWHG� WR�0LQQHVRWD� IRU� ORFDO� SDUN� JUDQWV� LV� DSSUR[LPDWHO\�
����������

� 7KH�UHYHQXH�DQG�H[SHQGLWXUHV�RI� WKH� ORWWHU\� LQ�OLHX�RI�VDOHV�WD[�GHSRVLWHG� LQ�
WKH� 1DWXUDO� 5HVRXUFHV� )XQG� DQG� GHVLJQDWHG� IRU� WKH� 0LQQHVRWD� =RRORJLFDO�
*DUGHQ�� WKH� &RPR� 3DUN� =RR� DQG� &RQVHUYDWRU\�� DQG� WKH� 'XOXWK� =RR� DUH�
LQFOXGHG� LQ� WKLV�EXGJHW�DFWLYLW\�� �7ZR�SHUFHQW�RI� WKH� IRUHFDVWHG� UHYHQXH�ZLOO�
SURYLGH�HDFK�]RR�ZLWK�DSSUR[LPDWHO\����������DQQXDOO\�IRU�)<��������������
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'LUHFW�$SSURSULDWLRQV�� � � � � � � �

(19,5210(17�	�1$785$/�5(6285&(� ���� ������ ������ �� ������ �� ������

*(1(5$/� ���� ��� �� �� �� �� ��

0,11(627$�5(6285&(6� ���� ������ ��� �� ������ �� ��

1$785$/�5(6285&(6� �� �� ���� �� ���� �� ����

6WDWXWRU\�$SSURSULDWLRQV�� � � � � � � �

)('(5$/� ��� �� ������ ������ ������ ������ ������

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������� ������ �������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

'HGLFDWHG� � � � � � � �

)('(5$/� �� �� ������ ������ ������ ������ ������

1RQGHGLFDWHG� � � � � � � �

1$785$/�5(6285&(6� �� �� ���� ���� ���� ���� ����

7RWDO�5HYHQXHV�&ROOHFWHG� �� �� ������ ������ ������ ������ ������

�
�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

7KH� %RDUG� RI� 1XUVLQJ� KDV� WZR� EXGJHW� DFWLYLWLHV�� WKH� RSHUDWLQJ� DFWLYLW\� RI� WKH�
%RDUG� RI� 1XUVLQJ�� DQG� WKH� +HDOWK� 3URIHVVLRQDO� 6HUYLFHV� 3URJUDP� �+363��� � ,Q�
DGGLWLRQ�WR�LWV�VWDWXWRU\�UHVSRQVLELOLWLHV��WKH�%RDUG�RI�1XUVLQJ�ZDV�VHOHFWHG�WR�EH�
WKH� GHVLJQDWHG� ILVFDO� DJHQW� DQG� SURYLGH� DGPLQLVWUDWLYH� VXSSRUW� IRU� WKH� +HDOWK�
3URIHVVLRQDO�6HUYLFHV�3URJUDP��
�
$FWLYLW\���%RDUG�RI�1XUVLQJ�2SHUDWLRQV�
�
$*(1&<�0,66,21�$1'�9,6,21��
�
6WDWXWRU\�$XWKRULW\��0�6��������������������
�
0LVVLRQ�� � 7R� SURWHFW� WKH� SXEOLF¶V� KHDOWK� DQG� VDIHW\� E\� SURYLGLQJ� UHDVRQDEOH�
DVVXUDQFH� WKDW� WKH� SHUVRQV� ZKR� SUDFWLFH� QXUVLQJ� DUH� FRPSHWHQW�� HWKLFDO�
SUDFWLWLRQHUV�ZLWK�WKH�QHFHVVDU\�NQRZOHGJH�DQG�VNLOOV�DSSURSULDWH�WR�WKHLU�WLWOH�DQG��
UROH��
�
7KH� ERDUG� VWULYHV� WR� FDUU\� RXW� DFWLYLWLHV� DXWKRUL]HG� E\�0LQQHVRWD� VWDWXWHV� DQG�
UXOHV� �OLFHQVLQJ�� QXUVLQJ�SURJUDP�DSSURYDO�� DQG�GLVFLSOLQH���PDLQWDLQLQJ�FXUUHQW�
NQRZOHGJH�UHOHYDQW�WR�WKH�QHHGV�RI�WKH�SXEOLF�DQG�WR�WKH�HGXFDWLRQ�DQG�SUDFWLFH�
RI�QXUVHV��GLVVHPLQDWLQJ�LQIRUPDWLRQ�WR�QXUVHV�DQG�WKH�SXEOLF��DQG�RSHUDWLQJ�DQ�
DJHQF\�ZKLFK�XWLOL]HV�KXPDQ�DQG�ILVFDO�UHVRXUFHV�HIILFLHQWO\�DQG�HIIHFWLYHO\��
�
.(<�6(59,&(�675$7(*,(6��

� $VVXUH�WKH�SXEOLF�WKDW�SHUVRQV�ZKR�SURYLGH�SURIHVVLRQDO��SUDFWLFDO��DGYDQFHG�
SUDFWLFH�UHJLVWHUHG��DQG�SXEOLF�KHDOWK�QXUVLQJ�FDUH�PHHW�PLQLPXP�VWDQGDUGV�
SHUWDLQLQJ�WR�NQRZOHGJH��VNLOOV��DQG�DELOLWLHV��

� $VVXUH� WKH� SXEOLF� WKDW� FUHGHQWLDOHG� QXUVHV�PDLQWDLQ� VWDQGDUGV� RI� SUDFWLFH�
DSSURSULDWH�WR�WKHLU�FUHGHQWLDO��/31��51��51�&��3+1��$351���

� $VVXUH� WKH� SXEOLF� WKDW� HGXFDWLRQDO� SURJUDPV� WKDW� SUHSDUH� SHUVRQV� IRU�
OLFHQVXUH�DV� UHJLVWHUHG�QXUVHV�RU� OLFHQVHG�SUDFWLFDO�QXUVHV�PHHW�PLQLPXP�
VWDQGDUGV� SHUWDLQLQJ� WR� WKH� NQRZOHGJH�� VNLOOV�� DQG� DELOLWLHV� QHFHVVDU\� IRU�
HQWU\�LQWR�SUDFWLFH��

� 'LVVHPLQDWH� LQIRUPDWLRQ� DERXW� QXUVH� OLFHQVXUH� DQG� QXUVLQJ� HGXFDWLRQDO�
SURJUDPV�VR�WKDW�WKH�SXEOLF�FDQ�PDNH�GHWHUPLQDWLRQV�DERXW�WKH�VHUYLFHV�RI�D�
QXUVH��

� (QDEOH� UHDVRQDEOH� DQG� QHFHVVDU\� SXEOLF� SROLF\� UHJDUGLQJ� VDIH� QXUVLQJ�
SUDFWLFHV��

�

3(5)250$1&(�6800$5<��

� 5HYLVHG� VWDWXWHV� DQG� UXOHV� WR� HOLPLQDWH� REVROHWH� SURYLVLRQV� DQG� HQGRUVH�
SRVLWLYH�FKDQJHV�LQ�QXUVH�OLFHQVXUH��

� ,PSOHPHQWHG� VWDWXWRU\� SURYLVLRQV� HQDFWHG� LQ� ����� WR� UHJXODWH� DGYDQFHG�
SUDFWLFH� UHJLVWHUHG� QXUVLQJ�� LQFOXGLQJ� LGHQWLILHG� VFRSHV� RI� SUDFWLFH��
UHTXLUHPHQWV� IRU�SUHVFULSWLYH�DXWKRULW\��JURXQGV� IRU�GLVFLSOLQDU\�DFWLRQ��DQG�
HVWDEOLVKPHQW�RI�D�UHJLVWU\��

� 'HYHORSHG��PDLQWDLQHG��DQG�HQKDQFHG�D�ERDUG�ZHE�VLWH�IRU�WKH�SXUSRVH�RI�
SURYLGLQJ�XVHUV�ZLWK�DFFHVV� WR� LQIRUPDWLRQ� UHJDUGLQJ�ERDUG�VHUYLFHV�DW� WKH�
XVHU¶V� GHPDQG�� LQFOXGLQJ� DJJUHJDWH� GDWD� DERXW� OLFHQVHHV� DQG� QXUVLQJ�
HGXFDWLRQ� SURJUDPV�� FRPSODLQW� SURFHVVLQJ�� OLFHQVXUH� UHTXLUHPHQWV�� DQG�
IRUPV�WR�GRZQORDG�IRU�SULQWLQJ��

� )<������ )<������
'LVFLSOLQDU\�$FWLYLW\� � �
&RPSODLQWV�UHFHLYHG� ���� ����
'LVFLSOLQDU\�DFWLRQV� ���� ����
&RUUHFWLYH�$FWLRQV� ��� ���
5HIHUUHG�WR�+363�
�+HDOWK�3URIHVVLRQDOV�6HUYLFHV�3URJUDP�0LQQHVRWD�6WDWXWHV�
VHFWLRQ����������������

�
�

���

�
�

���
6WLSXODWHG�0RQLWRULQJ�3ODQV�
�+,9�+%9�3UHYHQWLRQ�3URJUDP�0LQQHVRWD�6WDWXWHV�VHFWLRQV�
���������������

�
�

��

�
�

��
� � �
/LFHQVXUH�$FWLYLW\� � �
1HZ�/LFHQVHV�LVVXHG� ������ ������
5HJLVWUDWLRQV�DW�HQG�RI�)<� ������� �������
9HULILFDWLRQV� ������ ������

�
5(9(18(6��
�

7KLV�DFWLYLW\�JHQHUDWHV�QRQ�GHGLFDWHG�UHYHQXH�LQ�WKH�6WDWH�*RYHUQPHQW�6SHFLDO�
5HYHQXH�)XQG���)HHV�FKDUJHG�WR�DSSOLFDQWV�DQG�OLFHQVHHV�DUH�VHW�WR�UHFRYHU�DOO�
GLUHFW�DQG� LQGLUHFW�FRVWV�� �$� IHH� LQFUHDVH�ZDV�HQDFWHG� LQ�)<������WR�FRYHU�WKH�
FRVWV�RI�ERDUG�RSHUDWLRQV�DQG�FRPSXWHU�V\VWHP�HQKDQFHPHQW����
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�� 

�
� ���������������������������'ROODUV�LQ�7KRXVDQGV������������������������L�

� $FWXDO�
)<������

$FWXDO�
)<������

%XGJHW�
)<������

%XGJHW�
)<������

%XGJHW�
)<������

'LUHFW�&RVWV�� � � � � �
2SHUDWLRQDO� ������� ������� ������� ������� �������
'LVFLSOLQH�DQG�/LFHQVLQJ�6\VWHP� ��������� ���������� ��������� ���������������� ��������������
����7RWDO�'LUHFW�&RVWV� ������� ������� ������� ������� �������
� � � � � �
,QGLUHFW�&RVWV�� � � � � �
6PDOO�$JHQF\�,QIUDVWUXFWXUH�
,QLWLDWLYH�

� � � ���� ���

6WDWHZLGH�,QGLUHFW� ��� ��� ��� ��� ���
$WWRUQH\�*HQHUDO� ���� ���� ���� ���� ����
$GPLQLVWUDWLYH�6HUYLFHV�8QLW� ��� ��� ��� ��� ���
+HDOWK�3URIHVVLRQDOV�6HUY�3URJ� ���� ���� ���� ���� ����
+,9�+%9�+&9�'HSW�RI�+HDOWK� ���������� ���������� ��������� �������� ��������
����7RWDO�,QGLUHFW�&RVWV� ������� �������� ������� ������� �������
7RWDO�'LUHFW�DQG�,QGLUHFW�&RVWV� ������� ������� ������� ������� �������
� � � � � �
5HYHQXH�� � � � � �
1RQ�GHGLFDWHG� �������� �������� �������� �������� ��������
����7RWDO�5HYHQXH�� ������� ������� ������� ������� �������
� � � � � �
6XUSOXV��6KRUWIDOO�� ������ ��� ������ ���� ����
$FFXPXODWHG�(QGLQJ�6XUSOXV�
�6KRUWIDOO��RU�&DUU\�IRUZDUG�

�
����

�
����

�
�������

�
�������

�
����

�
7KH�%RDUG� LV� UHVSRQVLEOH� IRU� WKH�FRVWV�RI�VHUYLFHV�UHFHLYHG� IURP�WKH�$*2��+363��$68�
DQG�+,9�+%9�+&9�SURJUDPV�� �$�GLUHFW�DSSURSULDWLRQ� LV�JLYHQ� WR�HDFK�RI� WKHVH�SURJUDPV�
IURP� WKH� 6SHFLDO� *RYHUQPHQW� 5HYHQXH� )XQG�� � 7KH� %RDUG� PXVW� HQVXUH� WKDW� VXIILFLHQW�
UHYHQXH�LV�FROOHFWHG�WKURXJK�LWV�IHHV�WR�IXQG�WKHLU�SRUWLRQ�RI�WKLV�SURJUDP
V�FRVWV��
�
,668(6�$))(&7,1*�$*(1&<¶6�23(5$7,216��
�

� 7KH� WLJKW� ODERU�PDUNHW� LV� DIIHFWLQJ� WKH� QXUVLQJ� ODERU� IRUFH�� DQG� WKH� ERDUG�
DQWLFLSDWHV� GHFOLQLQJ� DSSOLFDWLRQV� DQG� OLFHQVH� UHQHZDOV�� 5HYHQXH� LV�
H[SHFWHG�WR�GHFOLQH�IRU�ERDUG�RSHUDWLRQV��

� (OHFWURQLF�YHULILFDWLRQ�RI�QXUVH� OLFHQVXUH�E\�ZD\�RI�1XUV\V��D�QDWLRQDO�GDWD�
EDVH� HVWDEOLVKHG� E\� WKH�1DWLRQDO� &RXQFLO� RI� 6WDWH� %RDUGV� RI� 1XUVLQJ�� ZLOO�
HOLPLQDWH�DSSUR[LPDWHO\���������DQQXDOO\�LQ�UHYHQXH�IRU�YHULILFDWLRQ�VHUYLFHV�
FXUUHQWO\�SURYLGHG�E\�WKH�ERDUG��

� 5HSRUWLQJ�GLVFLSOLQDU\�DFWLRQ�WR�WKH�IHGHUDO�1DWLRQDO�3UDFWLWLRQHU�'DWD�%DQN��
+HDOWK� ,QWHJULW\�3UDFWLWLRQHU�'DWD�%DQN�� DQG�1XUV\V� VLJQLILFDQWO\� LQFUHDVHV�
H[SHQVHV�IRU�LQIRUPDWLRQ�UHVRXUFHV�WHFKQRORJ\�DQG�DFWLYLW\��

� /HJLVODWLYH�\HDU������DPHQGPHQWV� WR� WKH�9XOQHUDEOH�$GXOW�$FW��0LQQHVRWD�
VWDWXWHV��VHFWLRQV�����������VXEG�����DQG����$�����VXEG���D��KDYH�VKLIWHG�

WKH�GHWHUPLQDWLRQ�RI�GLVTXDOLILFDWLRQ�RI�QXUVHV�IURP�HPSOR\PHQW�LQ�OLFHQVHG�
IDFLOLWLHV�IRU�VXEVWDQWLDWHG�PDOWUHDWPHQW��IURP�WKH�GHSDUWPHQWV�RI�+HDOWK�DQG�
+XPDQ�6HUYLFHV�WR�WKH�%RDUG�RI�1XUVLQJ���7KLV�FKDQJH�LQFUHDVHV�FRVWV�IRU�
SURFHVVLQJ� GHWHUPLQDWLRQV� DQG� SHWLWLRQV� IRU� UHFRQVLGHUDWLRQ� ZLWKRXW� DQ\�
SURYLVLRQ�WR�UHFRYHU�FRVWV��

� 7KH� *RYHUQRU¶V� 2IILFH� LQLWLDWLYHV� DQG� FXVWRPHU
V� H[SHFWDWLRQ� WR� SURYLGH�
HOHFWURQLF�JRYHUQPHQW�VHUYLFHV��(*6��UHVXOWV�LQ�VLJQLILFDQW�KXPDQ�DQG�ILVFDO�
GHPDQGV� RQ� WKH� LQIRUPDWLRQ� UHVRXUFHV� WHFKQRORJ\� DQG� VHUYLFHV� ZKLFK�
FDQQRW�EH�DFFRPSOLVKHG�WKURXJK�IHH�DVVHVVPHQW�UHFRYHU\��

� 0LQQHVRWD� VWDWXWHV� VHFWLRQV����������������+,9�+%9�3UHYHQWLRQ�3URJUDP��
ZDV� DPHQGHG� LQ� WKH� ����� OHJLVODWLYH� VHVVLRQ� WR� H[SDQG� UHSRUWLQJ� DQG�
PRQLWRULQJ�UHTXLUHPHQWV�WR�LQFOXGH�OLFHQVHHV�LQIHFWHG�ZLWK�+HSDWLWLV�&�YLUXV�
ZLWKRXW�DQ\�SURYLVLRQ�IRU�UHYHQXH�UHFRYHU\��

� 7KH�ERDUG�DFWLYLWLHV�DUH�JXLGHG�E\�LWV�GHVLUH�WR��
�� IXOILOO� LWV� UHVSRQVLELOLWLHV� IRU� SXEOLF� VDIHW\� ZLWK� UHVSHFW� IRU� GXH� SURFHVV�

DQG�DGKHUHQFH�WR�ODZV�DQG�UXOHV��
�� GHOLYHU� FXVWRPHU�FHQWHUHG�VHUYLFHV� LQ�D� UHVSHFWIXO�� UHVSRQVLYH�� WLPHO\��

FRPPXQLFDWLYH��DQG�QRQ�GLVFULPLQDWRU\�PDQQHU��
�� SURYLGH� JRYHUQPHQW� VHUYLFHV� WKDW� DUH� DFFHVVLEOH�� SXUSRVHIXO��

UHVSRQVLEOH��DQG�VHFXUH�XVLQJ�VWDWH�RI�WKH�DUW�WHFKQRORJ\��DQG�
�� FDUU\� RXW� LWV� EXVLQHVV� IXQFWLRQV� ZLWK� HIILFLHQF\�� DFFRXQWDELOLW\��

LQQRYDWLRQ��DQG�D�ZLOOLQJQHVV�WR�FROODERUDWH��
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$FWLYLW\��+HDOWK�3URIHVVLRQDOV�6HUYLFHV�3URJUDP�
�
$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�+HDOWK�3URIHVVLRQDOV�6HUYLFHV�3URJUDP��+363��ZDV�DSSURYHG� LQ�WKH������
OHJLVODWLYH� VHVVLRQ� WR� SURWHFW� WKH� SXEOLF� IURP� SHUVRQV� UHJXODWHG� E\� KHDOWK�
OLFHQVLQJ�ERDUGV�ZKR�DUH�XQDEOH�WR�SUDFWLFH�ZLWK�UHDVRQDEOH�VNLOO�DQG�VDIHW\�E\�
UHDVRQ�RI�LOOQHVV��XVH�RI�DOFRKRO��FKHPLFDOV��RU�DQ\�RWKHU�PDWHULDOV��RU�DV�D�UHVXOW�
RI�DQ\�PHQWDO��SK\VLFDO��RU�SV\FKRORJLFDO�FRQGLWLRQ������
�
0LVVLRQ��7R�HQKDQFH�SXEOLF�VDIHW\�LQ�KHDOWK�FDUH����
�
*RDOV�� � 7R� SURPRWH� HDUO\� LQWHUYHQWLRQ�� GLDJQRVLV�� DQG� WUHDWPHQW� IRU� KHDOWK�
SURIHVVLRQDOV�DQG� WR�SURYLGH� WKHP�ZLWK�PRQLWRULQJ�VHUYLFHV�DV�DQ�DOWHUQDWLYH�WR�
ERDUG�GLVFLSOLQH����
�
9LVLRQ�� � 7R� SURYLGH�KHDOWK�SURIHVVLRQDOV�ZLWK�D�QRQ�GLVFLSOLQDU\�PHFKDQLVP� WR�
SURPRWH� HDUO\� LQWHUYHQWLRQ�� WUHDWPHQW�� DQG� PRQLWRULQJ� RI� LOOQHVVHV�� WKHUHE\�
HQKDQFLQJ�WKH�OLNHOLKRRG�RI�VXFFHVVIXO�WUHDWPHQW�EHIRUH�FOLQLFDO�VNLOOV�DQG�SXEOLF�
VDIHW\�DUH�FRPSURPLVHG��
�
.(<�6(59,&(�675$7(*,(6��
�
+363� ZRUNV� FROODERUDWLYHO\� ZLWK� KHDOWK�OLFHQVLQJ� ERDUGV�� KHDOWK�UHODWHG�
SURIHVVLRQDO� DVVRFLDWLRQV�� UHJXODWHG� KHDOWK�SURIHVVLRQDOV�� DQG� YDULRXV� RWKHU�
FRQVWLWXHQWV� WR� HQKDQFH� SXEOLF� VDIHO\� LQ� KHDOWK� FDUH�� � +363� GRHV� WKLV� E\�
SURPRWLQJ� HDUO\� LQWHUYHQWLRQ�� GLDJQRVLV�� DQG� WUHDWPHQW� RI� KHDOWK� SURIHVVLRQDOV�
ZKR�PD\� EH� XQDEOH� WR� SUDFWLFH� ZLWK� UHDVRQDEOH� VNLOO� DQG� VDIHW\� E\� UHDVRQ� RI�
LOOQHVV��RU�E\�SURYLGLQJ�WKHP�ZLWK�WKH�KLJKHVW�TXDOLW\�RI�PRQLWRULQJ�VHUYLFHV�LQ�WKH�
PRVW�FRVW�HIIHFWLYH�PDQQHU��
�
0RQLWRULQJ�VHUYLFHV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR�

� SHUIRUPLQJ� WKRURXJK� LQWDNH� HYDOXDWLRQV� RQ� OLFHQVHHV� LQ� D� WLPHO\� PDQQHU���
7KLV� W\SLFDOO\� LQFOXGHV� JDWKHULQJ� DQG� UHYLHZLQJ� UHOHYDQW� PHGLFDO� UHFRUGV��
LQWHUYLHZLQJ� WKH� OLFHQVHH� DQG� UHTXHVWLQJ� DGGLWLRQDO� DVVHVVPHQWV� EH�
SHUIRUPHG��

� GHYHORSLQJ� PRQLWRULQJ� DJUHHPHQWV� WKDW� DUH� UHIOHFWLYH� RI� WKH� OLFHQVHH¶V�
LOOQHVV��SURIHVVLRQ��SUDFWLFH�VHWWLQJ�DQG�SXEOLF�VDIHW\�QHHGV��

� FORVHO\� PRQLWRULQJ� OLFHQVHH¶V� FRPSOLDQFH� ZLWK� WKH� FRQGLWLRQV� RI� WKH�
PRQLWRULQJ� DJUHHPHQW�� � )RU� H[DPSOH�� FDVH� PDQDJHUV� UHYLHZ� WR[LFRORJ\�
VFUHHQV�� UHSRUWV� IURP� OLFHQVHHV�� VXSHUYLVRUV�� WUHDWLQJ� SURIHVVLRQDOV�� DQG�
SK\VLFLDQV��

� UHVSRQGLQJ�WR�DUHDV�RI�QRQ�FRPSOLDQFH�DV�WKH\�RFFXU��
�

0RVW� OLFHQVHHV� DUH� PRQLWRUHG� IRU� WKUHH� \HDUV�� EXW� WKH� OHQJWK� RI� PRQLWRULQJ� LV�
GLUHFWO\� UHODWHG� WR� WKHLU� LOOQHVV� KLVWRU\� DQG� PDQDJHPHQW�� � /LFHQVHHV� DUH�
VXFFHVVIXOO\� GLVFKDUJHG� IURP� WKH� SURJUDP� DIWHU� WKH\� KDYH� GHPRQVWUDWHG�
DSSURSULDWH� LOOQHVV�PDQDJHPHQW�RYHU� WLPH�� �7KRVH�ZKR�DUH�QRW�FRPSOLDQW�ZLWK�
PRQLWRULQJ�DUH�UHSRUWHG�WR�WKHLU�OLFHQVLQJ�ERDUG��
�
,Q�FRQMXQFWLRQ�ZLWK�SURYLGLQJ�TXDOLW\�PRQLWRULQJ�VHUYLFHV�WR�OLFHQVHHV��+363�VWDII�
DOVR�

� XWLOL]H� D� FRPSXWHUL]HG� GDWDEDVH� WR� WUDFN� FRPSOLDQFH�� ZKLFK� HQKDQFHV�
PRQLWRULQJ�HIIHFWLYHQHVV�DQG�HIILFLHQF\��

� HVWDEOLVK�PRQLWRULQJ�VWDQGDUGV�WR�HQVXUH�WKH�GHOLYHU\�RI�FRQVLVWHQW�VHUYLFHV��

� OLDLVRQ�ZLWK� OLFHQVLQJ� ERDUGV��SURIHVVLRQDO� DVVRFLDWLRQV�DQG�RWKHU�SURJUDP�
FRQVWLWXHQWV�WR�SURPRWH�SURJUDP�DZDUHQHVV��XQGHUVWDQGLQJ�DQG�XWLOL]DWLRQ��

� GHYHORS�DQG�HQDFW�D�UHFRUG¶V�UHWHQWLRQ�SROLF\��

� GHYHORS� DQG� FDUU\RXW� TXDOLW\� LPSURYHPHQW� LQLWLDWLYHV� EDVHG� RQ� RQJRLQJ�
HYDOXDWLRQV�RI�SURJUDP�V\VWHPV�DQG�VWUXFWXUH��

�
3(5)250$1&(�6800$5<��
�

� ([SDQGHG�RXWUHDFK�DFWLYLWLHV� WR�SURPRWH�HDUO\� LQWHUYHQWLRQ�� WUHDWPHQW�� DQG�
PRQLWRULQJ� IRU� KHDOWK� SURIHVVLRQDOV� ZKR� PD\� EH� XQDEOH� WR� SUDFWLFH� ZLWK�
UHDVRQDEOH�VNLOO�DQG�VDIHW\�LI�WKHLU�LOOQHVV�LV�QRW�DSSURSULDWHO\�PDQDJHG���7KLV�
UHVXOWHG�LQ�����RI�SDUWLFLSDQWV�HLWKHU�UHSRUWLQJ�WKHPVHOYHV�WR�WKH�SURJUDP�RU�
EHLQJ�UHIHUUHG�WR�WKH�SURJUDP�IURP�RXWVLGH�RI�WKHLU�OLFHQVLQJ�ERDUG������

� 8SGDWHG�3URJUDP�0DQXDO�DQG�GHYHORSHG�PRQLWRULQJ�VWDQGDUGV�WR�HQKDQFH�
PRQLWRULQJ�FRQVLVWHQF\�DQG�SURJUDP�XQGHUVWDQGLQJ��

� 'HYHORSHG� QHZ� GUXJ� VFUHHQLQJ� RSWLRQV�� SURFHGXUHV�� DQG� UHSRUWLQJ�
JXLGHOLQHV� WR� SURPRWH� XVHU� DFFHVVLELOLW\�� DV� ZHOO� DV� FRQILGHQFH� LQ�� DQG�
XQGHUVWDQGLQJ�RI��SURJUDP�SURFHGXUHV����

� 0HW� UHJXODUO\� ZLWK� ERDUG� VWDII� DQG� RWKHU� SURJUDP� FRQVWLWXHQWV� WR� SURPRWH�
SURJUDP�XQGHUVWDQGLQJ�DQG�FRQILGHQFH�����

�
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�� $YHUDJH�&DVHORDG��%DVHG�RQ�+363
V�FDVHORDG�RI�����DW�WKH�HQG�RI�)<�������
D��������LQFUHDVH�IURP�)<�����
V�DYHUDJH�RI��������

�� &DVHV�2SHQHG��%DVHG�RQ�������LQFUHDVH�RI�FDVHV�RSHQHG�EHWZHHQ�)<������
DQG�)<�������

�&DVHV�&ORVHG��%DVHG�RQ������GHFUHDVH�LQ�QXPEHU�RI�FDVHV�FORVHG�IURP�)<�
����� WR� )<� ������ � ,W� GRHVQ
W� WDNH� LQWR� DFFRXQW� LQFUHDVHG� QXPEHU� RI� QHZ�
FDVHV��ZKLFK�VKRXOG�FDXVH�WKLV�QXPEHU�WR�LQFUHDVH�RYHUWLPH��

�
5(9(18(6��
�
+363�GRHV�QRW�JHQHUDWH�UHYHQXH��7KH�WRWDO�IXQGLQJ�IRU�WKH�SURJUDP�LV�VKDUHG�E\�
SDUWLFLSDWLQJ� ERDUGV�� (DFK� ERDUG
V� VKDUH� RI� RSHUDWLQJ� FRVWV� LV� WKH� VXP� RI� DQ�
DQQXDO�SDUWLFLSDWLRQ�IHH�DQG�D�SURUDWHG�VKDUH�RI�SURJUDP�H[SHQVHV��$OWHUQDWLYH�
IXQGLQJ�VRXUFHV�DUH�DOVR�EHLQJ�H[SORUHG�DV�D�PHDQV�WR�VXSSOHPHQW�WKH�EXGJHW��

�
� �������������������������������'ROODUV�LQ�7KRXVDQGV������������������L�
� $FWXDO�
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%XGJHW�
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6XUSOXV��6KRUWIDOO�� ���� ���� ���� ���� ����
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�6KRUWIDOO��RU�&DUU\�IRUZDUG� ���� ���� ���� ���� ����
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�
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�
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� $FWXDO�
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$FWXDO�
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&KLURSUDFWLF� ������ ������ ������ ������ ������
'HQWLVWU\� �� ��� ��� ��� ���
'LHWHWLF�	�1XWULWLRQ�� ���� ���� ���� �� ��
(06�� ���� ���� ��� ��� ���
0DUULDJH�	�)DPLO\�7KHUDS\� �� �� �� �� ��

0HGLFDO�3UDFWLFH� ��� ��� ��� ���� ����
1XUVLQJ� ���� ���� ���� ���� ����
1XUVLQJ�+RPH�$GPLQLVWUDWRUV�� ���� ���� �� �� ��
2SWRPHWU\�� ���� ���� �� �� ��
3KDUPDF\� ��� ��� ��� ��� ���
3K\VLFDO�7KHUDS\� ���� �� �� �� ��
3RGLDWULF�0HGLFLQH� �� �� �� �� ��
3V\FKRORJ\�� ���� ���� ���� �� ��
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*URZWK��
3URJUDP�JURZWK�PD\�EH�DWWULEXWHG�WR�DQ�LQFUHDVH�LQ�SURJUDP�RXWUHDFK��LQFUHDVHG�
ERDUG� DQG� SURIHVVLRQDO� DVVRFLDWLRQ� XWLOL]DWLRQ� RI� WKH� SURJUDP�� DQG� LQKHUHQW�
PDUNHW�SHQHWUDWLRQ�GXH�WR�WKH�SURJUDP
V�ORQJHYLW\���$GGLWLRQDOO\��PRUH�OLFHQVHHV�
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&�� 

WKH�SURJUDP¶V�PLVVLRQ�DQG�JRDOV�±�WR�UHDFK�OLFHQVHHV�EHIRUH�LOOQHVV�SURJUHVVHV�
WR�WKH�SRLQW�WKDW�SDWLHQW�VDIHW\�LV�FRPSURPLVHG��
�

� *URZWK�IURP�)<V������WR�������
�� 7KH� QXPEHU� RI� FDVHV� RSHQHG� LQFUHDVHG� E\� ����ZKLOH� WKH�QXPEHU�RI�

FDVHV�FORVHG�LQFUHDVHG�E\�RQO\�����FDXVLQJ�D�ODUJHU�SURJUDP�FDVHORDG��
�� 7KH�SURJUDP
V�DFWLYLW\��RSHQHG�DQG�FORVHG�FDVHV��LQFUHDVHG�E\������
�� 7KH�SURJUDP
V�DYHUDJH�FDVHORDG�LQFUHDVHG�E\������
�� 7KH�QXPEHU�RI�ERDUGV�VHUYHG�LQFUHDVHG�IURP���WR�����

�

� *URZWK�5HODWHG�WR�%RDUG�8WLOL]DWLRQ��
�� 7KH�(PHUJHQF\�6HUYLFHV�5HJXODWRU\�%RDUG� MRLQHG�+363�LQ�-XO\��������

,I�LW�XWLOL]HV�+363�DW�WKH�UDWH�RI�RWKHU�SDUWLFLSDWLQJ�ERDUGV��WKH�SURJUDP�
ZLOO�VHH�DQ�LQFUHDVH�RI����SDUWLFLSDQWV�IURP�(06�DORQH�RYHU�WKH�QH[W�IHZ�
\HDUV��

�� 1HZ� VWDWXWRU\� ODQJXDJH� PDNHV� LW� PDQGDWRU\� IRU� DOO� KHDOWK�OLFHQVLQJ�
ERDUGV� WR�SDUWLFLSDWH� LQ�+363�RU�D�VLPLODU�SURJUDP�E\������������7ZR�
DGGLWLRQDO�ERDUGV�MRLQHG�+363�LQ�-XO\�������

�� 7KUHH�DGGLWLRQDO�ERDUGV�ZLOO�MRLQ�+363�LQ�)<�������
�� 7KH� LQFUHDVH� LQ� ERDUG� XWLOL]DWLRQ� RI� WKH� SURJUDP� GLUHFWO\� LPSDFWV� WKH�

SURJUDP¶V�FDVHORDG�VL]H��
�
6WDIILQJ��

� %DVHG�RQ�D�QDWLRQDO�DYHUDJH�FDVHORDG�VL]H�RI����FOLHQWV�SHU�FDVH�PDQDJHU�
DPRQJ� VWDWH� GLYHUVLRQ� SURJUDPV�� +363� LV� FXUUHQWO\� XQGHUVWDIIHG� E\� RQH�
FDVH�PDQDJHU���

� ,I� WKH� FXUUHQW� UDWH� RI� JURZWK� FRQWLQXHV� DV� DQWLFLSDWHG�� +363� ZLOO� EH�
XQGHUVWDIIHG�E\�WZR�FDVH�PDQDJHUV�LQ�)<�������

� 7KH�SURJUDP�PDQDJHU�FXUUHQWO\�PDLQWDLQV�D�����FDVH�ORDG��KRZHYHU��DV�WKH�
SURJUDP�JURZV��WKH�UHVSRQVLELOLWLHV�RI� WKH�SURJUDP�PDQDJHU�DOVR� LQFUHDVH��
OHDYLQJ� OHVV� WLPH� IRU� WKH� SURJUDP� PDQDJHU� WR� SURYLGH� GLUHFW� FDVH�
PDQDJHPHQW�VHUYLFHV��
�

3ODQ��
�
(QVXUH�WKDW�WKH�SURJUDP�LV�DGHTXDWHO\�VWDIIHG�WR�UHVSRQG�WR�LQFUHDVHG�GHPDQG�
IRU�VHUYLFHV�DQG�WR�PHHW�LWV�VWDWXWRU\�FKDUJH�E\�

� GHFUHDVLQJ�FDVH�PDQDJHPHQW�UHVSRQVLELOLWLHV�RI�SURJUDP�PDQDJHU�IURP�����
WR������

� DGGLQJ�RQH�FDVH�PDQDJHPHQW�SRVLWLRQ�RQ�������� �� �DYHUDJH�FDVHORDG�RI�
����DW�HQG�RI�)<������DQG�����DW�HQG�RI�)<��������

� DGGLQJ� D� ���� VXSSRUW� VWDII� SRVLWLRQ� WR� VXSSRUW� FDVH�PDQDJHUV� KLJKHU� WKDQ�
DYHUDJH�FDVHORDGV��

� HLWKHU� GHFUHDVLQJ� OHQJWK� RI� PRQLWRULQJ� RU� DGGLQJ� PDQDJHPHQW� SRVLWLRQ� LI�
JURZWK�UDWH�VXUSDVVHV�HVWLPDWHV��

� DOORFDWLQJ�IXQGV�IRU�VSDFH�UHQRYDWLRQ��RIILFH�PDWHULDOV�DQG�UHVRXUFHV��
�
*29(5125¶6�5(&200(1'$7,216��
�
7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW���,Q�DGGLWLRQ��WKH�*RYHUQRU�
UHFRPPHQGV�DQ�LQFUHDVH�RI����������LQ�WKH�ERDUG¶V�VSHQGLQJ�DXWKRULW\�WR�FRYHU�
WKH�IROORZLQJ�FRVWV��

� +HDOWK�3URIHVVLRQDOV�6HUYLFHV�3URJUDP�����������WR�HQVXUH�DGHTXDWH�OHYHO�
RI�VWDIILQJ�WR�PHHW�LWV�VWDWXWRU\�FKDUJH��

� 6HYHUDQFH�3D\�����������RQH�WLPH�RQO\�

� 5HVWRULQJ�DQ�HOLPLQDWHG�SRVLWLRQ����������

� 8QLRQ�QHJRWLDWHG�LQFUHDVHV��LQFOXGLQJ�LQVXUDQFH�����������

� (TXLSPHQW����������

� (PSOR\HH�%RDUG�PHPEHU�GHYHORSPHQW����������

� 2IILFH�RI�$GPLQLVWUDWLYH�+HDULQJV���������

� 6WDIILQJ� DGGLWLRQV����������� WR� DGG� D� 'LVFLSOLQH� &RRUGLQDWRU� DQG� /HJDO�
$VVLVWDQW�

�
7KH�%RDUG�ZLOO�UHDOORFDWH����������WKURXJK�WKH�HOLPLQDWLRQ�RI���SRVLWLRQV�WR�KHOS�
FRYHU�DGGLWLRQDO�FRVWV�LQ�WKH�DUHDV�PHQWLRQHG�DERYH��
�
7KH� *RYHUQRU� DOVR� UHFRPPHQGV� LQFUHDVLQJ� WKH� %RDUG� RI� 1XUVLQJ� IHHV�� � 7KH�
ERDUG�PXVW�FROOHFW�VXIILFLHQW� UHYHQXH� WR�FRYHU�DOO�GLUHFW�DSSURSULDWHG�FRVWV�DQG�
LQGLUHFW�FRVWV��
�
7KH� *RYHUQRU� KDV� DOVR� LQFOXGHG� IXQGLQJ� WR� LPSURYH� WKLV� DJHQF\¶V� WHFKQRORJ\�
FDSDFLW\� LQ� WKH�6PDOO�$JHQF\�,QIUDVWUXFWXUH� LQLWLDWLYH�FDUULHG�XQGHU�WKH�2IILFH�RI�
7HFKQRORJ\��
�
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$FWXDO�
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$FWXDO�
)<������

%XGJHWHG�
)<������

%DVH�
*RYHUQRU�
5HFRPP�� %DVH�

*RYHUQRU�
5HFRPP�� 'ROODUV� 3HUFHQW�

�

� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

([SHQGLWXUHV�E\�&DWHJRU\�� � � � � � � � � �

6WDWH�2SHUDWLRQV� � � � � � � � � �
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7RWDO�([SHQGLWXUHV� ������ ������ ������ ������ ������ ������ ������ ���� ������

�

&KDQJH�,WHPV�� )XQG� � � � � � �

�$��+363���67$))�,1&5($6(� 6*6� � � � ���� � ����

�$��%8'*(7�(1+$1&(0(176�48$/,7<�
$6685$1&(�
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7RWDO�&KDQJH�,WHPV� � � � � ���� � ����

�

)LQDQFLQJ�E\�)XQG�� � � � � � � �

'LUHFW�$SSURSULDWLRQV�� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

2SHQ�$SSURSULDWLRQV�� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� �� ��� ��� ��� ��� ��� ���

7RWDO�)LQDQFLQJ� ������ ������ ������ ������ ������ ������ ������

�

5HYHQXH�&ROOHFWHG�� � � � � � � �

1RQGHGLFDWHG� � � � � � � �

67$7(�*29(510(17�63(&,$/�5(9(18(� ������ ������ ������ ������ ������ ������ ������

7RWDO�5HYHQXHV�&ROOHFWHG� ������ ������ ������ ������ ������ ������ ������

�

)7(�E\�(PSOR\PHQW�7\SH�� � � � � � � �
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6SHFLDO�5HYHQXH��
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�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB;�BB�1HZ�$FWLYLW\�� B�;BBB�6XSSOHPHQWDO�)XQGLQJ� B;BBBB�5HDOORFDWLRQ�
 
 
*29(5125¶6�5(&200(1'$7,21��
�
7KH�*RYHUQRU� UHFRPPHQGV� LQFUHDVLQJ� WKH�%RDUG�RI�1XUVLQJ� IHHV�� �7KH�ERDUG�
PXVW�FROOHFW�VXIILFLHQW�UHYHQXH�WR�FRYHU�DOO�GLUHFW�DSSURSULDWHG�FRVWV�DQG�LQGLUHFW�
FRVWV��
�
5$7,21$/(��
�
5HYHQXH�LV�H[SHFWHG�WR�GHFOLQH�IRU�ERDUG�RSHUDWLRQV�GXH�WR�D�GHFUHDVH�LQ�WKH�
QXUVLQJ� ODERU� IRUFH� DQG� IHZHU� JUDGXDWHV� RI� QXUVLQJ� HGXFDWLRQ� SURJUDPV�
�FROOHJHV� RI� QXUVLQJ� KDYH� UHSRUWHG� D� ��� GHFUHDVH� DQQXDOO\� IRU� WKH� ODVW� ILYH�
\HDUV��� � $GGLWLRQDOO\�� WKH� UHYHQXHV� ZLOO� GHFUHDVH� DSSUR[LPDWHO\� ��������
DQQXDOO\�GXH�WR�HOHFWURQLF�YHULILFDWLRQ�RI�OLFHQVXUH�E\�ZD\�RI�1XUV\V��D�QDWLRQDO�
QXUVH�LQIRUPDWLRQ�V\VWHP����
�
7KH� *RYHUQRU¶V� HPSKDVLV� DQG� FXVWRPHU� H[SHFWDWLRQ� WR� GHOLYHU� VHUYLFHV�
HOHFWURQLFDOO\��DV�ZHOO�DV�LQFUHDVHG�IHGHUDO�DQG�QDWLRQDO�UHSRUWLQJ�UHTXLUHPHQWV��
JUHDWO\�LQFUHDVH�H[SHQVHV�IRU�LQIRUPDWLRQ�UHVRXUFHV�WHFKQRORJ\�DQG�DFWLYLW\��
��
7KH� LQFUHDVHG� WHFKQRORJ\�DQG�DGGLWLRQDO� VWDII� DUH�QHHGHG� WR�SURYLGH� WKDW� WKH�
%RDUG�RI�1XUVLQJ�LV�DEOH�WR�PHHW�LWV�UHJXODWRU\�REOLJDWLRQ�WR�SURWHFW�WKH�SXEOLF¶V�
KHDOWK�DQG�VDIHW\���7KH�ERDUG�ZLOO�EH�XQDEOH�WR�SURYLGH�IRU�DOO�VHUYLFHV�UHODWHG�WR�
OLFHQVXUH�DQG�GLVFLSOLQH�RI�QXUVHV�ZLWKRXW�LQFUHDVHG�UHYHQXH�WR�RIIVHW�LQFUHDVHG�
FRVWV����
�

,QFUHDVHG� VWDWXWRU\� UHVSRQVLELOLWLHV� UHODWHG� WR� WKH� 9XOQHUDEOH� $GXOW� $FW� DQG�
+,9�+%9�+&9� UHSRUWLQJ� DQG� PRQLWRULQJ� UHVXOWV� LQ� D� QHHG� IRU� LQFUHDVHG� VWDII���
/HJLVODWLYH� \HDU� ����� DPHQGPHQWV� WR� WKH� 9XOQHUDEOH� $GXOW� $FW� �0LQQHVRWD�
6WDWXWHV�� VHFWLRQV� ���������� VXEG�� ��� DQG� ���$����� VXEG�� �D�� KDYH� VKLIWHG� WKH�
GHWHUPLQDWLRQ�RI�GLVTXDOLILFDWLRQ�RI�QXUVHV� IURP�HPSOR\PHQW� LQ� OLFHQVHG� IDFLOLWLHV�
IRU� VXEVWDQWLDWHG� PDOWUHDWPHQW� IURP� WKH� GHSDUWPHQWV� RI� +HDOWK� DQG� +XPDQ�
6HUYLFHV�WR�WKH�%RDUG�RI�1XUVLQJ�ZLWKRXW�DQ\� LQFUHDVH�LQ�UHYHQXH�IRU�SURFHVVLQJ�
GHWHUPLQDWLRQV�DQG�SHWLWLRQV� IRU� UHFRQVLGHUDWLRQ�ZLWKRXW�DQ\�SURYLVLRQ� WR� UHFRYHU�
FRVWV��
�
7KH�ERDUG�LV�PDQGDWHG�E\�VWDWXWH�WR�XWLOL]H�WKH�$WWRUQH\�*HQHUDO¶V�2IILFH�IRU�OHJDO�
VHUYLFHV��WR�SDUWLFLSDWH�LQ�WKH�+HDOWK�3URIHVVLRQDOV�6HUYLFHV�3URJUDP��+363���DQG�
WR�FRQWUDFW�ZLWK�WKH�&RPPLVVLRQHU�RI�+HDOWK�IRU�UHSRUWLQJ�DQG�PRQLWRULQJ�VHUYLFHV�
IRU�QXUVHV� LQIHFWHG�ZLWK�+,9��+%9��DQG�+&9���7KH�ERDUG�H[SHFWV�DQ� LQFUHDVH�LQ�
WKH�QXPEHUV�RI�GLVFLSOLQDU\�FDVHV��DQG�SDUWLFLSDQWV�LQ�WKH�+363�DQG�QXPEHUV�RI�
+,9�+%9�+&9�LQIHFWHG�QXUVHV�PRQLWRUHG�E\�WKH�'HSDUWPHQW�RI�+HDOWK���7KH�ERDUG�
KDV�OLWWOH�FRQWURO�RYHU�WKH�GHWHUPLQDWLRQ�RI�WKHVH�LQGLUHFW�FRVWV��
�
),1$1&,1*��
�
%HFDXVH�WKH�ERDUG�LV�WRWDOO\�IHH�VXSSRUWHG��WKH�ERDUG�ZLOO�KDYH�WR�LQFUHDVH�LWV�IHHV�
WR� FRYHU� DOO� GLUHFW� DQG� LQGLUHFW� FRVWV�� � 6LQFH� WKH� ERDUG¶V� IXQGLQJ� LV� OLPLWHG� WR�
UHYHQXH� LW�FROOHFWV�WKURXJK�DSSOLFDWLRQ�DQG�OLFHQVXUH�IHHV�� WKH�ERDUG�ZLOO�QHHG�WR�
LQFUHDVH�LWV�IHHV�WR�FRYHU�LWV�VSHQGLQJ�DXWKRULW\��
�
0LQQHVRWD� VWDWXWHV�� VHFWLRQ� �������� VXEG�� ��� VWDWHV�� ³$V� SURYLGHG� LQ� VHFWLRQ�
��$�������WKH�DGMXVWPHQW��RI�IHHV��VKDOO�EH�DQ�DPRXQW�VXIILFLHQW�VR�WKH�WRWDO�IHHV�
FROOHFWHG�E\�HDFK�ERDUG�ZLOO�DV�FORVHO\�DV�SRVVLEOH�HTXDO�DQWLFLSDWHG�H[SHQGLWXUHV�
GXULQJ�WKH�ILVFDO�ELHQQLXP«�´�
�
3HU�0�6����$�������D�IHH�LQFUHDVH�RU�QHZ�IHH�PXVW�EH�DSSURYHG�LQ�ODZ��
�

)((�1$0(� &855(17�
)((�$07�

352326('�
)((�$07�

51�,QWHUVWDWH�(QGRUVHPHQW� ���� ����
51�([DPLQDWLRQ� ���� ����
51�5H�([DPLQDWLRQ� ��� ���
51�9HULILFDWLRQ� ��� ��
51�5HJLVWUDWLRQ� ��� ���
51�/DWH�5HJLVWUDWLRQ�)HH� ��� ���
51�3HUPLW�)HH� ��� ���
3+1�5HJLVWUDWLRQ� ��� ���
/31�,QWHUVWDWH�(QGRUVHPHQW� ���� ����
/31�([DPLQDWLRQ� ���� ����
/31�5H�([DPLQDWLRQ� ��� ���
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&���

$JHQF\�� 1856,1*�%2$5'�

,WHP�7LWOH�� )((�,1&5($6(�

/31�9HULILFDWLRQ� ��� ��
/31�5HJLVWUDWLRQ� ��� ���
/31�/DWH�5HJLVWUDWLRQ� ��� ���
/31�3HUPLW�)HH� ��� ���
$351�)HH� ��� ���
� � �

�
�
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�

� 7KH�IHH�LQFUHDVH�ZLOO�JHQHUDWH�VXIILFLHQW�UHYHQXH�WR�SURYLGH�IRU�WKH�ERDUG¶V�
RQJRLQJ� RSHUDWLQJ� H[SHQVHV� DQG� HQKDQFHG� FXVWRPHU� VHUYLFH� WKURXJK�
HOHFWURQLF�JRYHUQPHQW�VHUYLFHV��

� 7KLV� IHH� LQFUHDVH� PHHWV� WKH� UHTXLUHPHQW� RI� 0LQQHVRWD� VWDWXWHV�� VHFWLRQ�
��������VXEGLYLVLRQ����
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� 6WDWH�RI�0LQQHVRWD���������%LHQQLDO�%XGJHW� 3DJH�&��� 

$JHQF\�� 1856,1*�%2$5'�

,WHP�7LWOH�� +($/7+�352)(66,21$/6�6(59,&(6�352*5$0�
�+363����67$))�,1&5($6(�

�

� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������

([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH�

����� ����� � ����� �����

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�B;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
BBB;�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BBBBB�5HDOORFDWLRQ�
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�
7KH�*RYHUQRU�UHFRPPHQGV�LQFUHDVLQJ�WKH�DJHQF\
V�EDVH�EXGJHW�E\����������
WR�HQVXUH�WKH�SURJUDP�LV�DGHTXDWHO\�VWDIIHG�WR�PHHW�LWV�VWDWXWRU\�FKDUJH���
�
5$7,21$/(��
�
3OHDVH�UHYLHZ�WKH�([HFXWLYH�6XPPDU\�IRU�PRUH�LQIRUPDWLRQ��
�
+363
V� FKDQJH� LWHP� UHTXHVW� LV� SURSRVHG� WR� DGGUHVV� WKH� QHHG� IRU� DGGLWLRQDO�
VWDII� WR�ZRUN�ZLWK� WKH�JURZLQJ�QXPEHU�RI� KHDOWK�SURIHVVLRQDOV�HQUROOLQJ� LQ� WKH�
SURJUDP��

� +363� LV� FXUUHQWO\� RSHQLQJ� DQG� FORVLQJ� FDVHV� DW� D� ���� UDWLR�� FDXVLQJ�
FRQWLQXHG�SURJUDP�JURZWK��

� )URP� )<� ����� WR� )<� ������ WKH� QXPEHU� RI� QHZ� KHDOWK� SURIHVVLRQDOV�
HQUROOLQJ� LQ� WKH�SURJUDP� LQFUHDVHG�E\������ZKLOH� WKH�QXPEHU�GLVFKDUJHG�
LQFUHDVHG� E\� RQO\� ��� �� UHVXOWLQJ� LQ�PRUH� OLFHQVHHV� EHLQJ� VHUYHG� E\� WKH�
VDPH�QXPEHU�RI�VWDII� 

 
,Q� )<� ������ QLQH� KHDOWK�OLFHQVLQJ� ERDUGV� SDUWLFLSDWHG� LQ� +363�� LQ� )<� ������
WZHOYH�ERDUGV�SDUWLFLSDWHG�� �6WDWXWRU\�FKDQJHV�QRZ�PDNH� LW�PDQGDWRU\� IRU�DOO�
KHDOWK�OLFHQVLQJ�ERDUGV�WR�SDUWLFLSDWH� LQ�+363�E\������������7KLV�ZLOO�UHVXOW� LQ�
WKUHH�DGGLWLRQDO�ERDUGV�SDUWLFLSDWLQJ� LQ� WKH�+363�ZKLFK�ZLOO�DOVR� LQFUHDVH� WKH�
QXPEHU�RI�KHDOWK�SURIHVVLRQDOV�HOLJLEOH�IRU�+363�VHUYLFHV��

7KH�LQFUHDVLQJ�QXPEHU�RI�KHDOWK�SURIHVVLRQDOV�HQUROOLQJ�LQ�+363�LV�FRQVLVWHQW�ZLWK�
LWV�PLVVLRQ�DQG�JRDOV���WR�SURPRWH�HDUO\�LQWHUYHQWLRQ��WUHDWPHQW��DQG�PRQLWRULQJ�RI�
KHDOWK� SURIHVVLRQDOV�� � :KLOH� +363� LV� SURYLGLQJ� VHUYLFHV� WR� PRUH� KHDOWK�
SURIHVVLRQDOV�� VWDIILQJ� KDV� UHPDLQHG� WKH� VDPH�� � &DVH� PDQDJHUV� DUH� ZRUNLQJ�
GLOLJHQWO\� WR�PHHW� WKH� QHHGV� RI� WKHLU� JURZLQJ� FDVHORDGV� DQG� KDYH� LPSOHPHQWHG�
ZD\V� WR� LPSURYH� WKH� HIILFLHQF\� DQG� HIIHFWLYHQHVV� RI� WKH� VHUYLFHV� WKH\� SURYLGH���
'HVSLWH�WKHVH�HIIRUWV��WKH\�DUH�XQDEOH�WR�SURYLGH�OLFHQVHHV�ZLWK�WKH�VDPH�TXDOLW\�RI�
VHUYLFH�DV�WKH\�KDG�ZKHQ�WKHLU�FDVHORDGV�ZHUH�FORVHU�WR��������
�
+363�LV�FXUUHQWO\�VWDIIHG�ZLWK�����FDVH�PDQDJHUV��SURJUDP�PDQDJHU�PDLQWDLQV�D�
����FDVHORDG��DQG�����VXSSRUW�VWDII�ZKR�SURYLGH�PRQLWRULQJ�VHUYLFHV�WR�����KHDOWK�
SURIHVVLRQDOV�� � (DFK� FDVH�PDQDJHU� LV�PDLQWDLQLQJ� DQ� DYHUDJH� FDVHORDG� RI� ����
FOLHQWV�������JUHDWHU�WKDQ�WKH�QDWLRQDO�DYHUDJH����
�
,I� +363� LV� WR� IXOILOO� LWV� VWDWXWRU\� FKDUJH�� LW� PXVW� EH� VWDIIHG� WR� SURYLGH� TXDOLW\�
VHUYLFHV���+363�LV�UHTXHVWLQJ�WKH�DGGLWLRQ�RI�RQH�FDVH�PDQDJHPHQW�SRVLWLRQ�DQG�
D�����VXSSRUW�VWDII�SRVLWLRQ�WR�DGGUHVV�WKH�JURZLQJ�GHPDQG�IRU�LWV�VHUYLFHV����
�
7KH�LQFUHDVH�LQ�WKH�QXPEHU�RI�KHDOWK�SURIHVVLRQDOV�VHUYHG�E\�+363�LV�FRQVLVWHQW�
ZLWK� LWV� PLVVLRQ� WR� SURPRWH� SXEOLF� VDIHW\� LQ� KHDOWK� FDUH� DV� ZHOO� DV� LWV� JRDOV� RI�
SURPRWLQJ�HDUO\�LQWHUYHQWLRQ��WUHDWPHQW�DQG�PRQLWRULQJ�RI�KHDOWK�SURIHVVLRQDOV�DV�
DQ�DOWHUQDWLYH�WR�ERDUG�GLVFLSOLQH���
�
),1$1&,1*��
�

� +363�JHQHUDWHV�QR�UHYHQXH�DQG�UHFHLYHV�QR�*HQHUDO�)XQG�GROODUV��

� +363� LV� IXQGHG�E\����KHDOWK� OLFHQVLQJ�ERDUGV��ZKRVH� IXQGLQJ� LV�JHQHUDWHG�
IURP�OLFHQVLQJ�IHHV��6SHFLDO�5HYHQXH�)XQG��DQG�(PHUJHQF\�0HGLFDO�6HUYLFHV�
5HJXODWRU\�%RDUG��

� %RDUGV� SD\� DQ� DQQXDO� SDUWLFLSDWLRQ� IHH� �FXUUHQWO\� �������� DQG� D� SURUDWHG�
VKDUH�RI�SURJUDP�H[SHQVHV��

� 0RVW�ERDUGV�KDYH�FDUU\�RYHU� IXQGV� WKDW�ZRXOG�FRYHU� WKH�DGGLWLRQDO�FRVWV�VR�
WKH\�ZRXOG�QRW�QHHG�WR�UDLVH�OLFHQVLQJ�IHHV�WR�FRYHU�WKH�SURSRVHG�LQFUHDVH��

�
287&20(6��
�
,QFUHDVLQJ�WKH�SURJUDP
V�EDVH�EXGJHW�ZLOO�DOORZ�WKH�SURJUDP�WR�KLUH�DGGLWLRQDO�VWDII�
QHHGHG� WR� PHHW� WKH� JURZLQJ� GHPDQG� IRU� LWV� VHUYLFHV� DQG� SURMHFWHG� FDVHORDG�
LQFUHDVHV�RI�����LQ�)<�����������LQ�)<�������DQG�����LQ�)<���������
�

� 6XSSRUWLQJ� KXPDQ� ULJKWV� DQG� UHVSHFW� E\� RIIHULQJ� KHDOWK� SURIHVVLRQDOV� D�
YROXQWDU\�� QRQ�SXEOLF�� DQG� QRQ�SXQLWLYH� PHDQV� WR� PHHW� WKHLU� SUDFWLFH� DFW�
UHSRUWLQJ�UHTXLUHPHQWV����
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$JHQF\�� 1856,1*�%2$5'�

,WHP�7LWOH�� +($/7+�352)(66,21$/�6(59,&(6�352*5$0�
�+363����67$))�,1&5($6(�

�

� 3URPRWLQJ� HDUO\� LQWHUYHQWLRQ�� WUHDWPHQW�� DQG� PRQLWRULQJ� RI� KHDOWK�
SURIHVVLRQDOV�WKURXJKRXW�WKH�VWDWH��

� 3URYLGLQJ� PRQLWRULQJ� VHUYLFHV�� ZKLFK� FRQWULEXWH� WR� DSSURSULDWH� LOOQHVV�
PDQDJHPHQW�DQG�XOWLPDWHO\�SXEOLF�SURWHFWLRQ��

� +DYLQJ� D� VLQJOH� SRLQW� RI� FRQWDFW� �VLQJOH� DJHQF\� WR� FRQWDFW�� VWUHDPOLQHV�
UHSRUWLQJ�DQG�LQFUHDVHV�XQGHUVWDQGLQJ�RI�UHSRUWLQJ�REOLJDWLRQV��UHJDUGOHVV�
RI�JHRJUDSKLFDO�ORFDWLRQ�DQG�SURIHVVLRQ��

� /LPLWLQJ� H[FHVVLYH� UHJXODWLRQ� E\� RIIHULQJ� KHDOWK� SURIHVVLRQDOV� PRQLWRULQJ�
VHUYLFHV�DV�DQ�DOWHUQDWLYH�WR�ERDUG�GLVFLSOLQH����

� 2IIHULQJ�D�XQLIRUP�VHUYLFH�WR�DOO�KHDOWK�OLFHQVLQJ�ERDUGV���UHJDUGOHVV�RI�VL]H�
DQG�ILQDQFLDO�UHVRXUFHV���

� 3URYLGLQJ� VHUYLFHV� IURP� D� VLQJOH� DJHQF\�� WKHUHE\� SURPRWLQJ� VHUYLFH�
HIILFLHQF\��

� 3URPRWLQJ�DSSURSULDWH�LOOQHVV�PDQDJHPHQW��ZKLFK�PLQLPL]HV�WLPH�RII�IURP�
ZRUN� DQG� FRQWULEXWHV� WR� ERWK� HPSOR\HH� VHOI�VXIILFLHQF\� DQG� HPSOR\HU�
VWDELOLW\��

� )RVWHULQJ�KHDOWK\�HPSOR\HHV�DQG�ZRUNSODFHV��
�
(9$/8$7,21��
�
+363�ZLOO�PHDVXUH�LWV�VXFFHVV�E\�

� FRQWLQXLQJ� LWV� TXDOLW\� LPSURYHPHQW� PHDVXUHV� WR� HQVXUH� WKH� SURJUDP� LV�
SURYLGLQJ� WKH� KLJKHVW� TXDOLW\� RI� PRQLWRULQJ� VHUYLFHV� LQ� WKH� PRVW� FRVW�
HIIHFWLYH�PDQQHU�SRVVLEOH��

� PHDVXULQJ�UHIHUUDO�VRXUFHV���KRZ�OLFHQVHHV�DUH�UHIHUUHG�WR�WKH�SURJUDP��

� LQFUHDVLQJ�WKH�QXPEHU�RI�OLFHQVHHV�UHIHUULQJ�WKHPVHOYHV�WR�WKH�SURJUDP�DV�
RSSRVHG�WR�EHLQJ�UHIHUUHG�WKURXJK�WKHLU�ERDUG���UHDFKLQJ�OLFHQVHHV�EHIRUH�
WKHLU�LOOQHVV�LPSDFWV�WKHLU�SUDFWLFH��

� VXUYH\LQJ�KHDOWK�OLFHQVLQJ�ERDUG�H[HFXWLYH�GLUHFWRUV�RQ�SURJUDP�VHUYLFHV��

� VXUYH\LQJ�HDFK�OLFHQVHH�WKDW�LV�GLVFKDUJHG�IURP�WKH�SURJUDP�RQ�VHUYLFHV��
�
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� � ������������%LHQQLXP� � ������������%LHQQLXP�

� � )<������ )<������ � )<������ )<������
([SHQGLWXUHV�������V�� � � � � �

� *HQHUDO�)XQG� � � � � �

� �6WDWH�2SHUDWLRQV� ����� ����� � ����� �����

� �6WDWH�*RYHUQPHQW�
6SHFLDO�5HYHQXH��

����� ����� � ����� �����

� � � � � �

5HYHQXHV�������V�� � � � � �

� *HQHUDO�)XQG� ����� ����� � ����� �����

� � � � � � �

6WDWXWRU\�&KDQJH"�<HV�B�BBBBB� 1R�BB;BBBB�
�
,I�\HV��VWDWXWH�V��DIIHFWHG��
�
B;BB�BB�1HZ�$FWLYLW\�� B�BBB�6XSSOHPHQWDO�)XQGLQJ� BB;BBB�5HDOORFDWLRQ�
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�
7KH�*RYHUQRU� UHFRPPHQGV� DQ� LQFUHDVH� LQ� WKH� ERDUG¶V� VSHQGLQJ� DXWKRULW\� WR�
FRYHU�WKH�IROORZLQJ�FRVWV��

� 6HYHUDQFH�3D\�����������±�RQH�WLPH�FRVWV�

� 5HVWRULQJ�DQ�HOLPLQDWHG�SRVLWLRQ������������±�RQ�JRLQJ�

� 8QLRQ�QHJRWLDWHG�LQFUHDVHV���LQFOXGLQJ�LQVXUDQFH������������±�RQ�JRLQJ�

� (TXLSPHQW�����������±�RQ�JRLQJ�

� (PSOR\HH�%RDUG�PHPEHU�GHYHORSPHQW�����������±�RQ�JRLQJ�

� 2IILFH�RI�$GPLQLVWUDWLYH�+HDULQJV����������±�RQ�JRLQJ�

� 6WDIILQJ�DGGLWLRQV������������WR�DGG�D�'LVFLSOLQH�&RRUGLQDWRU�SRVLWLRQ�DQG�
���������WR�DGG�D�/HJDO�$VVLVWDQW�SRVLWLRQ�±�RQ�JRLQJ��

� 6WDIILQJ� UHGXFWLRQV� �� ��������� HDFK� ILVFDO� \HDU� ZLOO� EH� UHDOL]HG� IURP� WKH�
FXUUHQW�RSHUDWLRQV�E\�HOLPLQDWLQJ���SRVLWLRQV��$FFRXQW�&OHUN�� ,QYHVWLJDWRU��
DQG�6WXGHQW�:RUNHU��DQG�UHDOORFDWHG�WR�IXQG�WKLV�UHTXHVW��

�
5$7,21$/(��
�
7KH� SURSRVHG� LQFUHDVHV� DUH� QHFHVVDU\� WR� WKH� ERDUG¶V�PLVVLRQ� WR� SURWHFW� WKH�
SXEOLF¶V�KHDOWK�DQG�VDIHW\�E\�SURYLGLQJ�UHDVRQDEOH�DVVXUDQFH�WKDW�WKH�SHUVRQV�

ZKR� SUDFWLFH� QXUVLQJ� DUH� FRPSHWHQW�� HWKLFDO� SUDFWLWLRQHUV� ZLWK� WKH� QHFHVVDU\�
NQRZOHGJH�DQG�VNLOOV�DSSURSULDWH�WR�WKHLU�WLWOH�DQG�UROH���
�

� 6HYHUDQFH�SD\PHQW�� �7KH�ERDUG�DQWLFLSDWHV� WKH� UHWLUHPHQW�RI� DQ�$VVLVWDQW�
'LUHFWRU�SULRU�WR�-XO\������DQG�PXVW�LQFUHDVH�WKH�EDVH�WR�SURYLGH�IRU�WKH�SD\�
RXW�RI�EHQHILWV���7KH�SD\�RXW�RI�YDFDWLRQ�DQG�VLFN�WLPH�DFFUXDO�LV�SURYLGHG�LQ�
WKH�EDUJDLQLQJ�FRQWUDFW��

� 5HVWRULQJ� DQ� HOLPLQDWHG� SRVLWLRQ�� � 7KH� ERDUG� GHOHWHG� DQ� ,QIRUPDWLRQ�
6SHFLDOLVW� ��SRVLWLRQ� IURP�)<���������EXGJHW�EHFDXVH�RI� LQVXIILFLHQW�VDODU\�
UHVRXUFHV�DQG�LQWHQGV�WR�UHSODFH�WKLV�SRVLWLRQ�� �7KH�,QIRUPDWLRQ�6SHFLDOLVW���
SRVLWLRQ� VKRXOG� EH� UHSODFHG� WR� VXSSRUW� DJHQF\� LQIRUPDWLRQ� UHVRXUFHV���
,QFUHDVHG� WHFKQRORJ\� DQG� SURSRVHG� LQLWLDWLYHV� IRU� HOHFWURQLF� JRYHUQPHQW�
VHUYLFHV�UHTXLUH�KXPDQ�UHVRXUFHV�IRU�VXSSRUW��

� 8QLRQ�QHJRWLDWHG� LQFUHDVHV� DQG�EHQHILWV�� � 7KH�FRVWV�RI� XQLRQ�QHJRWLDWHG�
UDLVHV��SURJUHVVLRQV��DQG�LQFUHDVLQJ�LQVXUDQFH�DQG�EHQHILWV�KDYH�ULVHQ�WR�WKH�
SRLQW�ZKHUH� WKH� ERDUG� FDQ� QR� ORQJHU�DEVRUE� WKHVH�FRVWV� LQWR� LWV�EDVH�OHYHO�
EXGJHW���7KH�ERDUG�FXUUHQWO\�KDV������)7(V��

� (TXLSPHQW�� � 7KH� ERDUG� KDV� GHYHORSHG� D� WKUHH�\HDU� SODQ� WR� PDLQWDLQ�
FRPSXWHU�KDUGZDUH�DQG�VRIWZDUH�DW�D� OHYHO� WR�VXSSRUW� LQFUHDVHG�WHFKQRORJ\�
FDSDELOLWLHV�� �7R� LPSOHPHQW�WKH�SODQ�� WKH�ERDUG�PXVW�SXUFKDVH�HTXLSPHQW�WR�
UHSODFH�DW�OHDVW�����RI�FRPSXWHU�KDUGZDUH�DQG�VRIWZDUH�DQQXDOO\��,QFUHDVHG�
IXQFWLRQDOLW\� GHPDQGV�PRUH� SURJUDPPLQJ� DQG�PRUH� SRZHUIXO� VRIWZDUH� DQG�
KDUGZDUH����

� (PSOR\HH�%RDUG� PHPEHU� GHYHORSPHQW�� � $GGLWLRQDO� WUDLQLQJ� IRU� DOO� VWDII��
HVSHFLDOO\� FXVWRPHU� VHUYLFH� VSHFLDOLVWV�� LV� QHHGHG� WR� EHWWHU� XVH� WHFKQRORJ\�
DQG�GHOLYHU�HOHFWURQLF�JRYHUQPHQW�VHUYLFHV��&RPSXWHU�FODVVHV�DUH�H[SHQVLYH�
DQG� QRW� DYDLODEOH� WKURXJK� 7UDLQLQJ� DQG� 'HYHORSPHQW� 5HVRXUFH� &HQWHU�
�7'5&��DW�'HSDUWPHQW�RI�(PSOR\HHV�5HODWLRQV�� �%RDUG�PHPEHU�FRQIHUHQFH�
UHJLVWUDWLRQ�FRVWV�DFFRXQW�IRU�DSSUR[LPDWHO\�����RI� WKLV�EXGJHW�DFWLYLW\��H�J��
FRQIHUHQFHV�VSRQVRUHG�E\� WKH�1DWLRQDO�&RXQFLO�RI�6WDWH�%RDUGV�RI�1XUVLQJ��
&LWL]HQV�$GYRFDF\�&HQWHU��DQG�&OHDULQJKRXVH�IRU�/LFHQVXUH�(QIRUFHPHQW�DQG�
5HJXODWLRQ���

� 2IILFH�RI�$GPLQLVWUDWLYH�+HDULQJV���%HJLQQLQJ�LQ�WKLV�ELHQQLXP��WKH�2IILFH�RI�
$GPLQLVWUDWLYH� +HDULQJV� ZLOO� LQFUHDVH� FKDUJHV� IRU� FRQWHVWHG� FDVH� KHDULQJV�
DQG�UXOH�UHYLHZ�VHUYLFHV�E\�������7KH�LQFUHDVH�LV�QRW�ZLWKLQ�WKH�FRQWURO�RI�WKH�
ERDUG�� WKH�ERDUG� LV� UHTXLUHG�E\�VWDWXWH� WR�XWLOL]H� WKH�2IILFH�RI�$GPLQLVWUDWLYH�
+HDULQJV�WR�SURFHVV�FRQWHVWHG�FDVHV����

� 6WDIILQJ� $GGLWLRQV�� �7KH�'LVFLSOLQH� &RRUGLQDWRU� LV� QHHGHG� EHFDXVH� RI� WKH�
LQFUHDVHG� QXPEHU� RI� FRPSODLQWV� DERXW� QXUVHV�� DQ� H[LVWLQJ� EDFNORJ� RI�
FRPSODLQWV��WKH�LQFUHDVLQJ�FRPSOH[LW\�RI�GLVFLSOLQH�FDVHV�DQG�UHFHQW�FKDQJHV�
LQ�WKH�9XOQHUDEOH�$GXOW�$FW��ZKLFK�VLJQLILFDQWO\�LQFUHDVHG�WKH�GLVFLSOLQDU\�FDVH�
ZRUNORDG� RI� WKH� ERDUG�� � $GGLWLRQDOO\�� QHZ� UHSRUWLQJ� UHTXLUHPHQWV� ZLWK� WKH�
IHGHUDO�1DWLRQDO�3UDFWLWLRQHU� DQG�+HDOWK� ,QWHJULW\�DQG�3URWHFWLRQ�GLVFLSOLQDU\�
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GDWD�EDQNV�KDYH�LQFUHDVHG�WKH�ZRUNORDG�RI�WKH�GLVFLSOLQDU\�IXQFWLRQ�RI�WKH�
ERDUG�� � 7KH� ERDUG� SURFHVVHV� DERXW� ���� ZULWWHQ� MXULVGLFWLRQDO� FRPSODLQWV�
DQQXDOO\���$�EDFNORJ�RI�DSSUR[LPDWHO\�����RSHQ�FDVHV�FXUUHQWO\�H[LVWV��DQG�
WKH�DJH�RI�FDVHV� LV� LQFUHDVLQJ�� �6WDII�DUH�XQDEOH�WR�IRFXV�RQ�UHVHDUFK�RQ�
WKH� FDXVHV� RI� QXUVLQJ� SUDFWLFH� EUHDNGRZQV� DQG� DFWLYLWLHV� UHODWHG� WR�
SUHYHQWLQJ�VXFK�EUHDNGRZQV�EHFDXVH�RI�QHHGHG�IRFXV�RQ�GLVFLSOLQH��

�
7KH�/HJDO�$VVLVWDQW�LV�QHHGHG�EHFDXVH�GXULQJ�WKH������OHJLVODWLYH�VHVVLRQ�
WKH� 9XOQHUDEOH� $GXOW� $FW� ZDV� DPHQGHG� WR� FKDQJH� WKH� GHWHUPLQDWLRQ� RI�
GLVTXDOLILFDWLRQ� RI� D� SHUSHWUDWRU� RI� VXEVWDQWLDWHG� PDOWUHDWPHQW� ZKR� LV� D�
QXUVH�IURP�WKH�GHSDUWPHQWV�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�WR�WKH�%RDUG�RI�
1XUVLQJ�� � 1R� DOORFDWLRQ� ZDV� SURYLGHG� IRU� WKLV� LQFUHDVHG� UHVSRQVLELOLW\���
7KHUH� LV� QR�PHDQV� E\�ZKLFK� WR� WUDQVIHU� IXQGV� IURP� WKH�'HSDUWPHQW¶V� RI�
+HDOWK�RU�+XPDQ�6HUYLFHV�WR�WKH�ERDUG�WR�FDUU\�RXW�WKLV�UHVSRQVLELOLW\���7KH�
ERDUG�PXVW�FRPSOHWH�WKH�GHWHUPLQDWLRQ�ZLWKLQ����GD\V���6SHFLDO�SURFHGXUHV�
PXVW�EH�GHYHORSHG�DQG�LPSOHPHQWHG�WR�FRRUGLQDWH�WKH�DFWLYLWLHV�EHWZHHQ�
WKH�GHSDUWPHQWV�DQG�WKH�DJHQF\�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKHVH�FKDQJHV���
7KH� FKDQJH� LV� H[SHFWHG� WR� UHVXOW� LQ� DQ� LQFUHDVH� RI� DSSUR[LPDWHO\� ����
FDVHV�DQQXDOO\�� �$�/HJDO�$VVLVWDQW�ZLOO�JDWKHU� UHFRUGV��FUHDWH�GRFXPHQWV�
DQG�PDLQWDLQ�FDVH�ILOHV�WR�FDUU\�RXW�WKH�ERDUG¶V�UHVSRQVLELOLWLHV����

�
),1$1&,1*��
�
,W�LV�QRW�SRVVLEOH�IRU�WKH�ERDUG�WR�FRYHU�WKHVH�FRVWV�ZLWKLQ�WKH�FRQVWUDLQWV�RI�WKH�
FXUUHQW� EXGJHW�� � ,W� LV� QHFHVVDU\� IRU� WKH� ERDUG� WR� DVN� IRU� DGGLWLRQDO� VSHQGLQJ�
DXWKRULW\�WR�FRYHU�WKH�RQH�WLPH�DQG�RQ�JRLQJ�FRVWV��
�
7KH�ERDUG�JHQHUDWHV�QRQ�GHGLFDWHG�UHYHQXH�LQ�WKH�6WDWH�*RYHUQPHQW�6SHFLDO�
5HYHQXH�)XQG�� � 7KH� ERDUG� LV� WRWDOO\� IHH� VXSSRUWHG� DQG� UHFHLYHV� QR� UHYHQXH�
IURP�WKH�*HQHUDO�)XQG��
�
�
�
287&20(6��
���

� (TXLSPHQW� ±�(QKDQFHG� WHFKQRORJ\�ZLOO� DOORZ� WKH�ERDUG� WR� LQWHUIDFH�ZLWK�
RWKHU� KHDOWKFDUH� RUJDQL]DWLRQV� DW� DQ� LQFUHDVHG� OHYHO�� � %\� HQKDQFLQJ� WKH�
ERDUG¶V� WHFKQRORJ\�FDSDELOLWLHV�� OLFHQVXUH�DQG�GLVFLSOLQDU\� LQIRUPDWLRQ�ZLOO�
EH�DYDLODEOH�WR�WKH�SXEOLF�URXQG�WKH�FORFN�DQG�E\�UHPRWH�DFFHVV��OHDYLQJ�QR�
FRPPXQLW\�H[FOXGHG��

� (PSOR\HH�%RDUG� 'HYHORSPHQW� ±� 6WDII� WUDLQLQJ� UHODWHG� WR� HQKDQFHG�
WHFKQRORJ\�ZLOO�LPSURYH�WKH�ERDUG¶V�DELOLW\�WR�VKDUH�LQIRUPDWLRQ�ZLWK�OLFHQVHHV��
KHDOWKFDUH�RUJDQL]DWLRQV�DQG�WKH�SXEOLF���%RDUG�PHPEHU�DWWHQGDQFH�DW�VWDWH��
UHJLRQDO� DQG� QDWLRQDO� FRQIHUHQFHV� SURYLGHV� ERDUG�PHPEHUV�ZLWK�XS�WR�GDWH�
LQIRUPDWLRQ�DV�ZHOO�DV�WKH�RSSRUWXQLW\�WR�H[FKDQJH�LQIRUPDWLRQ�ZLWK�SHHUV�DQG�
FRQVWLWXHQWV� UHJDUGLQJ� WKH� QXUVLQJ� SURIHVVLRQ�� � %\� HQKDQFLQJ� WKH� ERDUG¶V�
WHFKQRORJ\�FDSDELOLWLHV��ERDUG�VWDII�ZLOO�KDYH�NQRZOHGJH�DQG�WHFKQRORJ\�VNLOOV�
QHHGHG�WR�SURYLGH�(*6���(QKDQFHG�WHFKQRORJ\�ZLOO�DOORZ�WKH�ERDUG�WR�KDYH�D�
PRUH�HIILFLHQW��SURGXFWLYH��DQG�HGXFDWHG�VWDII��

� 2IILFH� RI� $GPLQLVWUDWLYH� +HDULQJV� &RVWV� �� &RPSODLQWV� DERXW� QXUVLQJ�
SUDFWLFH�EUHDNGRZQV�ZLOO�EH�UHVROYHG�ZLWKLQ�VL[�PRQWKV���3XEOLF�SURWHFWLRQ�ZLOO�
EH�HQKDQFHG�EHFDXVH�QXUVHV�ZKR�VKRXOG�EH�UHPRYHG�IURP�RU�OLPLWHG�LQ�WKHLU�
SUDFWLFH� ZLOO� EH� GHDOW� ZLWK� LQ� D� WLPHO\� PDQQHU�� � 'HWHUPLQDWLRQV� UHJDUGLQJ�
GLVTXDOLILFDWLRQ� IRU� QXUVHV� ZKR� DUH� VXEVWDQWLDWHG� DV� SHUSHWUDWRUV� RI�
PDOWUHDWPHQW�ZLOO�EH�PDGH�ZLWKLQ�WKH�VWDWXWRU\�UHTXLUHPHQW�RI����GD\V���3XEOLF�
SURWHFWLRQ�ZLOO�EH�HQKDQFHG�IRU�LQGLYLGXDOV�FODVVLILHG�DV�YXOQHUDEOH�DGXOWV��

� 5HVWRULQJ�DQ�HOLPLQDWHG�SRVLWLRQ�±�6XIILFLHQW�LQIRUPDWLRQ�UHVRXUFHV�VWDIILQJ�
ZLOO�LPSURYH�WKH�ERDUG¶V�DELOLW\�WR�VKDUH�LQIRUPDWLRQ�ZLWK�OLFHQVHHV��KHDOWKFDUH�
RUJDQL]DWLRQV�DQG�WKH�SXEOLF��

� 6HYHUDQFH� 3D\� DQG� 8QLRQ�1HJRWLDWHG� ,QFUHDVHV� �� %\� UHWDLQLQJ� VWDII�� WKH�
ERDUG�ZLOO�EH�DEOH� WR�HIIHFWLYHO\�VHUYH� WKH�SXEOLF�DQG� OLFHQVHHV�E\�HIILFLHQWO\�
SURFHVVLQJ�DSSOLFDWLRQV�IRU�OLFHQVXUH�DOORZLQJ�QHZ�OLFHQVHHV�WR�HQWHU�SUDFWLFH�
DV�TXLFNO\�DV�SRVVLEOH�WR�DOOHYLDWH�WKH�FXUUHQW�VKRUWDJH�RI�QXUVHV�LQ�0LQQHVRWD���
7KH�ERDUG�ZLOO� EH� IXQGHG�VXIILFLHQWO\� WR�SD\�XQLRQ�QHJRWLDWHG� LQFUHDVHV�DQG�
VDODULHV� WKDW� UHIOHFW� HDFK� SRVLWLRQ¶V� OHYHO� RI� UHVSRQVLELOLW\� UHVXOWLQJ� LQ� VWDII�
UHWHQWLRQ��

� 6WDIILQJ�$GGLWLRQV�±�7KHVH�DGGLWLRQV�ZLOO�DOORZ�IRU�GLVVHPLQDWLRQ�RI�DFFXUDWH��
XVDEOH�OLFHQVXUH�DQG�GLVFLSOLQDU\�GDWD��

�
(YDOXDWLRQ��
�
7KH�ERDUG�ZLOO�PHDVXUH�WKH�VXFFHVV�RI�WKHVH�RXWFRPHV�WKURXJK�DQQXDO�FXVWRPHU�
VHUYLFH�VXUYH\�DQG�LQWHUQDO�VHOI�VWXG\�E\�DGGUHVVLQJ�WKH�IROORZLQJ��
�
�
�
(PSOR\HH�%RDUG�0HPEHU�'HYHORSPHQW����

� &XVWRPHU�VDWLVIDFWLRQ�ZLWK�HOHFWURQLF�JRYHUQPHQW�VHUYLFHV��

� &XVWRPHU�VDWLVIDFWLRQ�ZLWK�+(/3�OLQH�VHUYLFHV�SURYLGHG�E\�&XVWRPHU�6HUYLFH�
6SHFLDOLVWV��

� %RDUG�RI�1XUVLQJ�VWDII�WHFKQRORJ\�VNLOOV��NQRZOHGJH��DQG�MRE�VDWLVIDFWLRQ���
�
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�
2IILFH�RI�$GPLQLVWUDWLYH�+HDULQJV�&RVWV���

� /HQJWK�RI�WLPH�WR�UHVROYH�FRPSODLQWV�DERXW�QXUVLQJ�SUDFWLFH�EUHDNGRZQV��

� /HQJWK�RI� WLPH�XVHG� WR�VXVSHQG�RU� UHYRNH�QXUVH� OLFHQVXUH� IRU� LQGLYLGXDOV�
ZKR� VKRXOG� EH� UHPRYHG� IURP� SUDFWLFH� WR� DVVXUH� SXEOLF� SURWHFWLRQ� IURP�
LQFRPSHWHQW�RU�XQHWKLFDO�SUDFWLWLRQHUV��

�
6WDIILQJ�$GGLWLRQV�DQG�6HYHUDQFH�3D\�DQG�XQLRQ�1HJRWLDWHG�,QFUHDVHV���

� /HQJWK�RI�WLPH�WR�UHVROYH�FRPSODLQWV�DERXW�QXUVLQJ�SUDFWLFH�EUHDNGRZQV��

� /HQJWK� RI� WLPH�XVHG� WR�PDNH�GHWHUPLQDWLRQV� UHJDUGLQJ�GLVTXDOLILFDWLRQ�RI�
QXUVHV�ZKR�DUH�VXEVWDQWLDWHG�DV�SHUSHWUDWRUV�RI�PDOWUHDWPHQW��

� /HQJWK�RI� WLPH�XVHG� WR�VXVSHQG�RU� UHYRNH�QXUVH� OLFHQVXUH� IRU� LQGLYLGXDOV�
ZKR� VKRXOG� EH� UHPRYHG� IURP� SUDFWLFH� WR� DVVXUH� SXEOLF� SURWHFWLRQ� IURP�
LQFRPSHWHQW�RU�XQHWKLFDO�SUDFWLWLRQHUV��

�
(TXLSPHQW�����

� *UHDWHU� UHOLDELOLW\� LQ� DFFXUDF\� RI� GDWD� QHFHVVDU\� IRU� VXFFHVVIXO�
PDQDJHPHQW�RI�WKH�ERDUG��

� (QKDQFHG�FRPPXQLFDWLRQ�ZLWK�WKH�ERDUG¶V�FXVWRPHUV��

� *UHDWHU�DFFHVVLELOLW\�WR�LQIRUPDWLRQ�DQG�VHUYLFH�WR�ERDUG¶V�FXVWRPHUV��

� 5HGXFWLRQ� RI� UHVSRQVH� WLPH� ZKHQ� SURFHVVLQJ� OLFHQVH� DSSOLFDWLRQV� DQG�
FRPSODLQWV�DERXW�QXUVHV��

� 'HPRQVWUDWLRQ� RI� FROODERUDWLYH� OHDGHUVKLS� IRU� DOO� KHDOWK�UHODWHG� OLFHQVLQJ�
ERDUGV��

�
�
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$*(1&<�0,66,21�$1'�9,6,21��
�
7KH�%RDUG�RI�([DPLQHUV�IRU�1XUVLQJ�+RPH�$GPLQLVWUDWRUV�LV�WKH�RIILFLDO�QXUVLQJ�
KRPH�DGPLQLVWUDWRU�OLFHQVXUH�DJHQF\�RI�WKH�VWDWH��0�6�����$����WR�����
�
0LVVLRQ��7R�SURPRWH� WKH�SXEOLF¶V� LQWHUHVW� LQ�TXDOLW\�FDUH�DQG�HIIHFWLYH�VHUYLFHV�
IRU� UHVLGHQWV� RI� QXUVLQJ� IDFLOLWLHV� E\� HQVXULQJ� WKDW� OLFHQVHG� DGPLQLVWUDWRUV� DUH�
TXDOLILHG�WR�SHUIRUP�WKHLU�DGPLQLVWUDWLYH�GXWLHV����
�
9LVLRQ�� � 7R� KDYH� DOO� QXUVLQJ� IDFLOLWLHV� LQ� WKH� VWDWH� HIIHFWLYHO\� DGPLQLVWHUHG� E\�
TXDOLILHG�OLFHQVHHV��
�
.(<�6(59,&(�675$7(*,(6��

� 6HWWLQJ�DQG�DGPLQLVWHULQJ�HGXFDWLRQDO�DQG�H[DPLQDWLRQ�VWDQGDUGV�IRU� LQLWLDO�
DQG�FRQWLQXLQJ�OLFHQVXUH��

� 3URPSWO\�UHVSRQGLQJ�WR�SXEOLF�DQG�DJHQF\�LQTXLULHV��FRPSODLQWV��DQG�UHSRUWV�
UHJDUGLQJ�OLFHQVXUH�DQG�FRQGXFW�RI�DSSOLFDQWV��SHUPLW�KROGHUV��OLFHQVHHV�DQG�
XQOLFHQVHG�SUDFWLWLRQHUV��

� 6HWWLQJ� VWDQGDUGV� RI� SUDFWLFH� DQG� FRQGXFW� DQG� SXUVXLQJ� HGXFDWLRQDO� RU�
GLVFLSOLQDU\�DFWLRQ�ZLWK�OLFHQVHHV�WR�HQVXUH�WKDW�VWDQGDUGV�DUH�PHW��

� 3URYLGLQJ� LQIRUPDWLRQ� DQG� HGXFDWLRQ� DERXW� OLFHQVXUH� UHTXLUHPHQWV� DQG�
VWDQGDUGV�RI�SUDFWLFH�WR�WKH�SXEOLF�DQG�RWKHU�LQWHUHVWHG�DXGLHQFHV��

�
3(5)250$1&(�6800$5<��

� 5HYLVHG� VWDWXWHV� DQG� UXOHV� WR� HOLPLQDWH� REVROHWH� SURYLVLRQV� DQG� HQGRUVH�
SRVLWLYH�FKDQJHV�LQ�DGPLQLVWUDWRU�OLFHQVLQJ��

� 'HYHORSHG� QHZ� FRPPXQLFDWLRQV� WRROV� WR� PRUH� TXLFNO\� DQG� HDVLO\� UHDFK�
SURVSHFWLYH�DSSOLFDQWV��OLFHQVHHV�DQG�WKH�SXEOLF�ERWK�LQ�SULQW�IRUPDW�DQG�RQ�
WKH�,QWHUQHW��LQFOXGLQJ�D�QHZ�ZHE�VLWH��

� 2IIHUHG� QHZ� FRPSXWHU�EDVHG� WHVWLQJ� WR� HQDEOH� TXDOLILHG� DSSOLFDQWV� WR�
EHFRPH� OLFHQVHG� LQ� OHVV� WLPH�� WKHUHE\�EHFRPLQJ�PRUH�TXLFNO\�DYDLODEOH� WR�
DVVXPH�SRVLWLRQV�LQ�D�ODERU�PDUNHW�H[SHULHQFLQJ�VKRUWDJHV��

 
� $FWXDO�

)<������
$FWXDO�
)<������

(VWLPDWH�
)<������

(VWLPDWH�
)<������

(VWLPDWH�
)<������

/LFHQVHV�LVVXHG��QHZ�DQG�UHQHZDOV�� ���� ���� ���� ���� ����
� � � � � �
&RPSODLQWV�DFWHG�RQ� ���� ���� ���� ���� ����
�
5(9(18(6��
�
7KLV�DFWLYLW\�JHQHUDWHV�QRQ�GHGLFDWHG�UHYHQXH�LQ�WKH�6WDWH�*RYHUQPHQW�6SHFLDO�
5HYHQXH�)XQG�� �)HHV�FKDUJHG�WR�DSSOLFDQWV��SURVSHFWLYH�DSSOLFDQWV�� OLFHQVHHV��
DQG�VSRQVRUV�RI�FRQWLQXLQJ�HGXFDWLRQ�SURJUDPV�DSSURYHG�E\�WKH�ERDUG�DUH�VHW�WR�
UHFRYHU�DOO�GLUHFW�DQG�LQGLUHFW�FRVWV���

 
� ������������������������'ROODUV�LQ�7KRXVDQGV����������������������L�

� $FWXDO�
)<������

$FWXDO�
)<������

%XGJHW�
)<������

%XGJHW�
)<������

%XGJHW�
)<������

'LUHFW�&RVWV�� � � � � �
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7KH�%RDUG� LV� UHVSRQVLEOH� IRU� WKH�FRVWV�RI� VHUYLFHV� UHFHLYHG� IURP� WKH�$*2��+363��DQG�
$68�SURJUDPV���$�GLUHFW�DSSURSULDWLRQ�LV�JLYHQ�WR�HDFK�RI�WKHVH�SURJUDPV�IURP�WKH�6SHFLDO�
*RYHUQPHQW�5HYHQXH�)XQG�� �7KH�%RDUG�PXVW�HQVXUH� WKDW�VXIILFLHQW� UHYHQXH� LV�FROOHFWHG�
WKURXJK�LWV�IHHV�WR�IXQG�WKHLU�SRUWLRQ�RI�WKLV�SURJUDP
V�FRVWV��
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� 7KH�RYHUDOO�VKRUWDJH�EHLQJ�H[SHULHQFHG�LQ�PDQ\�RFFXSDWLRQV�LV�EHJLQQLQJ�WR�
EH� VHHQ� DPRQJ� QXUVLQJ� KRPH� DGPLQLVWUDWRUV� LQ� WKH� IRUP� RI� GHFOLQLQJ�
DSSOLFDWLRQV� DQG� OLFHQVH� UHQHZDOV�� � 7KH� HIIHFWV� FRXOG� EH� IHOW� LQ� GHFOLQLQJ�
UHYHQXH�IRU�ERDUG�RSHUDWLRQV�DQG�LQ�LQFUHDVHG�SUHVVXUH�WR�UHYLHZ�VWDQGDUGV�
IRU�OLFHQVXUH�WR�EH�FHUWDLQ�WKDW�QR�XQQHFHVVDU\�LPSHGLPHQWV�VWDQG�LQ�WKH�ZD\�
RI�OLFHQVXUH�IRU�RWKHUZLVH�TXDOLILHG�SHUVRQV��

� 7KH�ERDUG� LV� WDNLQJ�DQ�DFWLYH� UROH�ZLWK� WKH�'HSDUWPHQW�RI�+HDOWK�WR�UHYLHZ�
UHTXLUHPHQWV�WKDW�DOO�QXUVLQJ�KRPHV�KDYH�D�IXOO�WLPH�DGPLQLVWUDWRU���$WWHQWLRQ�
ZLOO� EH� IRFXVHG� RQ�ZKHWKHU� DOWHUQDWLYHV� RU� H[FHSWLRQV�PD\� EH� DSSURSULDWH�
ZLWKRXW�VDFULILFLQJ�TXDOLW\�DGPLQLVWUDWLRQ�DQG�FDUH�IRU�IDFLOLW\�UHVLGHQWV��

�
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7KH�*RYHUQRU�UHFRPPHQGV�WKH�DJHQF\¶V�EDVH�EXGJHW�DQG�D�RQH�WLPH�VSHQGLQJ�
LQFUHDVH� RI� ������� WR� FRYHU� WKH� VHYHUDQFH� FRVWV� DVVRFLDWHG� ZLWK� HPSOR\HH�
UHWLUHPHQW��
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7KH� *RYHUQRU� UHFRPPHQGV� DSSURYLQJ� D� RQH�WLPH� LQFUHDVH� LQ� VSHQGLQJ�
DXWKRULW\�RI��������WR�FRYHU�VHYHUDQFH�FRVWV�DW�WKH�WLPH�RI�VWDII�UHWLUHPHQW��
��
5$7,21$/(��
�
7KH�0LQQHVRWD�%RDUG�RI�([DPLQHUV�IRU�1XUVLQJ�+RPH�$GPLQLVWUDWRUV��%(1+$��
KDV�DQ�HPSOR\HH�ZLWK�RYHU����\HDUV�RI�VHUYLFH��ZKR�SODQV�WR�UHWLUH�GXULQJ�WKH�
ELHQQLXP�� � 7KH� JRYHUQLQJ� FROOHFWLYH� EDUJDLQLQJ� DJUHHPHQW� GLFWDWHV� WKDW� WKLV�
HPSOR\HH�UHFHLYHV�D�YDFDWLRQ�DQG�VHYHUDQFH�SD\�RXW�IURP�WKH�ERDUG���7KLV�LV�D�
FRQWUDFWXDO�REOLJDWLRQ�WKDW�PXVW�EH�PHW��
�
),1$1&,1*��
�
,W�LV�QHFHVVDU\�IRU�WKH�ERDUG�WR�DVN�IRU�DGGLWLRQDO�VSHQGLQJ�DXWKRULW\�WR�FRYHU�WKH�
RQH�WLPH�FRVWV�UHODWLQJ�WR�D�VHYHUDQFH�SD\PHQW�IRU�D�UHWLULQJ�VWDWH�HPSOR\HH���,W�
LV�QRW�SRVVLEOH�IRU� WKH�ERDUG�WR�FRYHU�WKHVH�FRVWV�ZLWKLQ�WKH�FRQVWUDLQWV�RI�WKH�
FXUUHQW�EXGJHW��
�
7KH�ERDUG�JHQHUDWHV�QRQ�GHGLFDWHG�UHYHQXH�LQ�WKH�6WDWH�*RYHUQPHQW�6SHFLDO�
5HYHQXH�)XQG�� � 7KH� ERDUG� LV� WRWDOO\� IHH� VXSSRUWHG� DQG� UHFHLYHV� QR� UHYHQXH�
IURP�WKH�*HQHUDO�)XQG��
�

7KH�ERDUG�KDV�VXIILFLHQW�IHH�JHQHUDWHG�UHYHQXH�DYDLODEOH�WR�FRYHU�WKH�FRVW�RI�WKLV�
VHYHUDQFH�SD\�H[SHQVH���7KLV�LV�D�UHTXHVW�IRU�PRUH�VSHQGLQJ�DXWKRULW\�DQG�ZLOO�QRW�
UHTXLUH�D�IHH�LQFUHDVH��
�
287&20(6��
�

� 7KLV� LQFUHDVH� ZLOO� DOORZ� WKH� ERDUG� WR� SD\� WKH� UHWLULQJ� VWDWH� HPSOR\HH�
VHYHUDQFH�SD\�DFFRUGLQJ�WR�WKH�FROOHFWLYH�EDUJDLQLQJ�DJUHHPHQW��

� 7KLV�LQFUHDVH�ZLOO�QRW�DIIHFW�WKH�FRVWV�RI�WKH�IHHV�FKDUJHG�WR�OLFHQVHHV�RU�WKH�
SXEOLF��
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