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72� +RQ��:DQGD�)��:LOOLQJKDP��&KDLU
$XGLW�DQG�)LQDQFH�&RPPLWWHH

)520� 0RLUD�0DQQLQJ��/&6:�5��&RPPLVVLRQHU
'HSDUWPHQW�IRU�&KLOGUHQ��<RXWK��DQG�)DPLOLHV

'$7(� 2FWREHU��������

5(� 3URSRVHG����� %XGJHW
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3HU�\RXU�PHPR�GDWHG�2FWREHU����������WKH�IROORZLQJ�LQIRUPDWLRQ�LV�SUHVHQWHG UHJDUGLQJ�WKH�SURSRVHG�
$OEDQ\� &RXQW\� ���� ([HFXWLYH� %XGJHW�� DV� LW� SHUWDLQV WR� WKH� 'HSDUWPHQW� IRU� &KLOGUHQ�� <RXWK� DQG�
)DPLOLHV�

�� 7KH�'HSDUWPHQW�IRU�&KLOGUHQ��<RXWK�DQG�)DPLOLHV�UHSUHVHQWDWLYH�WKDW�ZLOO�EH�SUHVHQWLQJ�WR�WKH�
$XGLW� DQG�)LQDQFH� FRPPLWWHH� LQFOXGH� WKH� IROORZLQJ�� �0RLUD�0DQQLQJ��&RPPLVVLRQHU��1LFROH�
:DUG��'HSXW\�&RPPLVVLRQHU�DQG�%HWK 2¶1HLO��'LUHFWRU�RI�$FFRXQWV�

�� 'HSDUWPHQWDO�9DFDQFLHV�± 7KH�IROORZLQJ�SRVLWLRQV�ZLWKLQ�WKH�'HSDUWPHQW�IRU�&KLOGUHQ��<RXWK�
DQG�)DPLOLHV��'&<)��DUH�FXUUHQWO\�YDFDQW�DQG�UHPDLQ LQ�WKH�SURSRVHG����� ([HFXWLYH�%XGJHW�

� $�����������������&DVH�6XSHUYLVRU�%��3HQGLQJ�WR�EH�ILOOHG�
� $�����������������([HFXWLYH�'LUHFWRU�<RXWK�%XUHDX��3HQGLQJ�WR�EH�ILOOHG�
� $��������������� 6XSHUYLVLQJ�(OLJLELOLW\�([DPLQHU��6WDUW�GDWH����������
� $�����������������$FFRXQW�&OHUN�,, �6WDUW�GDWH����������
� $��������������� 6HQLRU�&DVHZRUNHU
� $��������������� 6HQLRU�&DVHZRUNHU
� $��������������� 6HQLRU�&DVHZRUNHU
� $�����������������6HQLRU�&DVHZRUNHU
� $�����������������6HQLRU�&DVHZRUNHU

&2817<�2)�$/%$1<
'(3$570(17�)25�&+,/'5(1� <287+�$1'�)$0,/,(6

��� 67$7(�675((7�² 68,7( ���
$/%$1<� 1(:�<25.������
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� $�����������������6HQLRU�&DVHZRUNHU
� $�����������������6HQLRU�&DVHZRUNHU
� $�����������������&DVHZRUNHU
� $�����������������&DVHZRUNHU
� $��������������� &DVHZRUNHU
� $�����������������&DVHZRUNHU
� $�����������������&DVHZRUNHU�
� $�����������������&DVHZRUNHU
� $�����������������&DVHZRUNHU
� $�����������������&DVHZRUNHU
� $�����������������&DVHZRUNHU
� $�����������������&DVHZRUNHU
� $�����������������&DVHZRUNHU
� $�����������������&DVHZRUNHU
� $�����������������&DVHZRUNHU
� $�����������5�����&DVHZRUNHU�
� $�����������5������&DVHZRUNHU
� $��������������� 6WDII�6RFLDO�:RUNHU
� $�����������������6WDII�6RFLDO�:RUNHU
� $�����������������6WDII�6RFLDO�:RUNHU
� $�����������������&OHUN��
� $������������������)LVFDO�$VVLVWDQW
� $����������������$FFRXQW�&OHUN�,,,
� $�����������������,QWHQVLYH�&DVH�0DQDJHU
� $�����������������,QWHQVLYH�&DVH�0DQDJHU
� $�����������������.H\ERDUG�6SHFLDOLVW
� $����������������(OLJLELOLW\�([DPLQHU�,
� $������������������6HQLRU�)DPLO\�$VVHVVPHQW�:RUNHU
� $�����������������6SHFLDO�(GXFDWLRQ�(YDOXDWRU
� $����������������(DUO\�&KLOGKRRG�3URJUDP�$VVLVWDQW

7KHUH�DUH�FXUUHQWO\�VHYHQ�����FDVHZRUNHUV�SHQGLQJ�DSSURYDO�WR�KLUH�DQG�ZH�DUH�DFWLYHO\�LQWHUYLHZLQJ�
WR�ILOO�DOO�YDFDQW�SRVLWLRQV���

�� 1HZ� 3RVLWLRQV� ± 7KH� ����� SURSRVHG� EXGJHW� IRU� WKH� 'HSDUWPHQW� IRU� &KLOGUHQ�� <RXWK� DQG�
)DPLOLHV�GRHV�QRW�LQFOXGH�DQ\�QHZ�SRVLWLRQV�

�� 6DODU\� ,QFUHDVHV� 7KH� ���� SURSRVHG� EXGJHW� IRU� WKH� 'HSDUWPHQW� IRU� &KLOGUHQ�� <RXWK� DQG�
)DPLOLHV�LQFOXGHV�VDODU\�LQFUHDVHV�SHU�XQLRQ�FRQWUDFWV��DV�ZHOO�DV�D����FRVW�RI�OLYLQJ�DGMXVWPHQW�
IRU�QRQ�XQLRQ�HPSOR\HHV���

�� (OLPLQDWHG� 3RVLWLRQV�6DODU\� 'HFUHDVH� 7KH� ���� SURSRVHG� EXGJHW� IRU� WKH� 'HSDUWPHQW� IRU�
&KLOGUHQ��<RXWK�DQG�)DPLOLHV�GRHV�QRW�LQFOXGH WKH�HOLPLQDWLRQ�RI�SRVLWLRQV���

��



6WDII�SRVLWLRQV�WKDW�KDYH�DFFHSWHG�WKH�&RXQW\�%X\RXW�3URJUDP LQFOXGH�WKH�IROORZLQJ�
� $�����������������6SHFLDO�(GXFDWLRQ�3URJUDP�&RRUGLQDWRU
� $�����������������6LQJOH�3RLQW�RI�(QWU\�&RRUGLQDWRU
� $�����������������6WDII�'HYHORSPHQW�&RRUGLQDWRU
� $�����������������3XEOLF�+HDOWK�$LGH
� $���������������� (OLJLELOLW\�([DPLQHU�,
� $���������������� &DVH�6XSHUYLVRU�%
� $�����������������&DVH�6XSHUYLVRU�%
� $�����������������6HQLRU�&DVHZRUNHU
� $�����������������&DVHZRUNHU�
� $�����������������&DVHZRUNHU
� $�����������������&DVHZRUNHU

�� *UDQW�)XQGHG�3RVLWLRQV� 3OHDVH�VHH�DWWDFKHG�VSUHDGVKHHW�ODEHOHG�³$WWDFKPHQW���´�IRU�D�OLVW�RI�
JUDQW�IXQGHG�SRVLWLRQV����7KH�IROORZLQJ�LV�WKH�OLVW�RI�JUDQWV�DQG�WKH�FXUUHQW�FRPPLWPHQW�SHULRG�
IRU�IXQGLQJ�

� (DUO\�,QWHUYHQWLRQ�$GPLQ�*UDQW�± ����������� ����������
x 6XEMHFW�WR�SRWHQWLDO�1<6�����ZLWKKROG

� &KLOGUHQ�	�<RXWK�ZLWK�6SHFLDO�+HDOWK�1HHGV�*UDQW�± ���������� ���������
� )HGHUDO�0HGLFDLG�$GPLQ�*UDQW�± ����������� ���������
� �����$GPLQ�*UDQW�� ��������� ���������

x 6XEMHFW�WR�SRWHQWLDO�1<6�����ZLWKKROG
� &KLOG�$GYRFDF\�&HQWHU�� ���������� ���������

x 6XEMHFW�WR�SRWHQWLDO�1<6�����ZLWKKROG
� +HDOWK\�)DPLOLHV�+RPH�9LVLWLQJ�*UDQW�± ���������� ���������

x 6XEMHFW�WR�SRWHQWLDO�1<6�����ZLWKKROG

�� -RE�7LWOHV�SURSRVHG�WR�EH�FKDQJHG�RU�0RYHG± 7KH����� SURSRVHG�EXGJHW�IRU�WKH�'HSDUWPHQW�
IRU�&KLOGUHQ��<RXWK�DQG�)DPLOLHV�GRHV�QRW�LQFOXGH�DQ\�FKDQJHV�WR�MRE�WLWOHV��

�� )HHV� IRU� 6HUYLFHV� 3OHDVH� VHH� DWWDFKHG� VSUHDGVKHHW� ODEHOHG� ³$WWDFKPHQW� ��´� IRU� D� OLVW� RI� WKH�
'HSDUWPHQW¶V�)HHV�IRU�6HUYLFHV�OLQHV�

�� 1HZ�,QLWLDWLYHV� 7KH�'HSDUWPHQW�KDV� UHFHLYHG��������� WR�XWLOL]H� WRZDUGV� WHFKQLFDO�DVVLVWDQFH�
IRU� WKH� LPSOHPHQWDWLRQ� RI� WKH�)DPLO\�)LUVW�3UHYHQWLRQ�DQG�6DIH�)DPLOLHV�$FW� �))36$��ZKLFK�
WDNHV� HIIHFW� 2FWREHU� ��� ����� LQ� 1HZ� <RUN� 6WDWH�� 7KH� IXQGLQJ� ZLOO� EH� XWLOL]HG� WR� LGHQWLI\�
VWUDWHJLHV�WKDW�WDUJHW�UHGXFHG�XVH�RI�FRQJUHJDWH�FDUH��LQFUHDVHG�LGHQWLILFDWLRQ�DQG�FHUWLILFDWLRQ�RI�
NLQVKLS�UHVRXUFHV�DV�ZHOO�DV�LQFUHDVHG�IRVWHU�ERDUGLQJ�KRPHV�WKDW�ZLOO�VHUYH�WHHQV�DQG ZLOO�DVVLVW�
LQ� GDWD� FROOHFWLRQ� DQG� DQDO\VLV� IRU� SURJUDP� SODQQLQJ�� ,Q� DGGLWLRQ��PRQH\�ZLOO� EH� DYDLODEOH� WR�
SURYLGH�VXSSRUWV�IRU�NLQVKLS�DQG�IRVWHU�SDUHQW�UHFUXLWPHQW�DQG�FHUWLILFDWLRQ��7KLV�ZRXOG�LQFOXGH�
EXW�QRW� OLPLWHG� WR� IRVWHU�SDUHQW� UHFUXLWPHQW�PDWHULDOV�� D�PHGLD�FDPSDLJQ�DQG�IOH[LEOH� IXQGV� WR�

��



DVVLVW� IDPLOLHV� LQ� DFKLHYLQJ� FHUWLILFDWLRQ� VXFK� DV� KRXVHKROG� UHSDLUV� DQG WUDQVSRUWDWLRQ�� 7KH�
IXQGLQJ�LV�D�RQH�WLPH�DOORFDWLRQ�ZLWK�QR�UHLPEXUVHPHQW�

��� 'HSDUWPHQWDO�9HKLFOHV� 7KH�'HSDUWPHQW�RI�*HQHUDO�6HUYLFHV¶�)OHHW�0DQDJHPHQW�'LYLVLRQ�KDV�
DVVLJQHG� WZHQW\�WKUHH ���� &RXQW\� YHKLFOHV� IRU� XVH� E\� '&<)� HPSOR\HHV� IRU� ZRUN� LQ� WKH�
FRPPXQLW\���(PSOR\HHV�VLJQ�RXW�YHKLFOHV�GHSHQGHQW�XSRQ�DYDLODELOLW\�DQG�QHHG� (PSOR\HHV�DUH�
QRW� DOORZHG� WR� EULQJ� &RXQW\� FDUV� KRPH� DW� QLJKW� ZLWKRXW� $GPLQLVWUDWLYH� DXWKRUL]DWLRQ�� 6XFK�
DXWKRUL]DWLRQ� ZRXOG� RQO\� EH� JUDQWHG� LQ� XQLTXH� FLUFXPVWDQFHV� LQ� ZKLFK� HDUO\� PRUQLQJ�
WUDQVSRUWDWLRQ�RI�FKLOGUHQ�DQG�IDPLOLHV�FDQQRW�EH�IDFLOLWDWHG�LQ�DQ\�RWKHU�PDQQHU�� 7KH�QXPEHU�RI�
YHKLFOHV�DQG�WLWOHV�RI�HPSOR\HHV�ZKR�XVH�WKHP�DUH�DVVLJQHG�E\�'LYLVLRQ�3URJUDPV DV�IROORZV�

� &KLOGUHQ�ZLWK�6SHFLDO�1HHGV�± IRXU���� FDUV�DVVLJQHG� 7LWOHV�WKDW�XVH�WKH�YHKLFOHV�RQ�D�
GDLO\� EDVLV� IRU� WKH� SURYLVLRQ� RI� GLUHFW� VHUYLFH� WR� FKLOGUHQ� DQG� IDPLOLHV� DUH� )DPLO\�
6HUYLFHV�6SHFLDOLVW��6XSHUYLVLQJ�)DPLO\�6HUYLFHV�6SHFLDOLVW��(DUO\�,QWHUYHQWLRQ�6HUYLFHV�
0DQDJHU�� (DUO\� &KLOGKRRG� 3URJUDP� $VVLVWDQW�� (YDOXDWLRQ� 6HUYLFHV� 6XSHUYLVRU��
2FFXSDWLRQDO� 7KHUDSLVW�� 3K\VLFDO� 7KHUDSLVW�� 6SHFLDO (GXFDWLRQ� (YDOXDWRU�� DQG� 6SHHFK�
3DWKRORJLVW�� � 7KH� 'LUHFWRU� IRU� &KLOGUHQ� ZLWK� 6SHFLDO� 1HHGV�� (DUO\� &KLOGKRRG� &DVH�
&RRUGLQDWRU�� 6SHFLDO� (GXFDWLRQ� 3URJUDP� &RRUGLQDWRU� DQG� 7UDQVSRUWDWLRQ� &RRUGLQDWRU�
PD\�XVH�&RXQW\�YHKLFOHV�SHULRGLFDOO\�IRU�FRPPXQLW\�PHHWLQJV� RXWUHDFK��VLWH�YLVLWV��DQG�
WUDLQLQJV��

� &KLOGUHQ¶V� 6HUYLFHV� ± IRXUWHHQ� ���� FDUV� DVVLJQHG� 7LWOHV� WKDW� XVH� YHKLFOHV� RQ� D� GDLO\�
EDVLV�IRU�WKH�SURYLVLRQ�RI�GLUHFW�VHUYLFH�WR�FKLOGUHQ�DQG�IDPLOLHV�DUH�&DVH�6XSHUYLVRU�%��
6HQLRU� &DVHZRUNHU�� &DVHZRUNHU�� &DVHZRUNHU� 7UDLQHH�� &RPPXQLW\� 6HUYLFH� :RUNHU��
6SHFLDO� (GXFDWLRQ� 3URJUDP� 6SHFLDOLVW�� DQG� 7UDQVSRUWDWLRQ� $LGH�� 7KH� 'LUHFWRU� RI�
&KLOGUHQ¶V� 6HUYLFHV�� WKH�&KLOG�:HOIDUH�&OLQLFDO�'LUHFWRU��&DVH� 6XSHUYLVRU�$��0HGLFDO�
6HUYLFHV� &RRUGLQDWRU� DQG� $VVHVVPHQW� 6HUYLFH� &RRUGLQDWRU� PD\� XVH� &RXQW\� YHKLFOHV�
SHULRGLFDOO\�IRU�FRPPXQLW\�PHHWLQJV��RXWUHDFK��SUHVHQWDWLRQV�DQG�WUDLQLQJV���

� &KLOGUHQ¶V�0HQWDO�+HDOWK� DQG�&KLOG�$GYRFDF\�&HQWHU� �&$&�± IRXU� ��� FDUV� DVVLJQHG�
7LWOHV�WKDW�XVH�YHKLFOHV�RQ�D�GDLO\�EDVLV�IRU�WKH�SURYLVLRQ�RI�GLUHFW�VHUYLFH�WR�FKLOGUHQ�DQG�
IDPLOLHV� DUH� 6WDII� 6RFLDO� :RUNHU�� 6XSHUYLVLQJ� 6WDII� 6RFLDO� :RUNHU�� ,QWHQVLYH� &DVH�
0DQDJHU��6XSSRUWLYH�&DVH�0DQDJHU DQG� WKH� IROORZLQJ�&KLOGUHQ¶V�6HUYLFHV�&$&�VWDII��
&DVHZRUNHU�� 6HQLRU� &DVHZRUNHU�� DQG� &DVH� 6XSHUYLVRU� %�� 7KH� 'LUHFWRU RI� &KLOGUHQ¶V�
0HQWDO� +HDOWK� DQG� &DVH� 6XSHUYLVRU� $� �&$&� VWDII�� PD\� XVH� D� &RXQW\� YHKLFOH�
SHULRGLFDOO\�IRU�FRPPXQLW\�PHHWLQJV��SUHVHQWDWLRQV�DQG�WUDLQLQJV��

� +HDOWK\�)DPLOLHV� RQH���� FDU�DVVLJQHG� 7LWOHV� WKDW�XVH�YHKLFOHV�RQ�D�GDLO\�EDVLV�IRU�WKH�
SURYLVLRQ� RI� GLUHFW� VHUYLFH� WR� FKLOGUHQ� DQG� IDPLOLHV DUH� 3XEOLF� +HDOWK� $LGH�� )DPLO\�
$VVHVVPHQW�:RUNHU��6HQLRU�)DPLO\�$VVHVVPHQW�:RUNHU��DQG�6HQLRU�3XEOLF�+HDOWK�$LGH��

� $GPLQLVWUDWLYH� 6HUYLFHV� ± �� FDUV� DVVLJQHG� 7UDYHO� QHHGV� DUH� DFFRPPRGDWHG� XVLQJ�
SHUVRQDO�YHKLFOHV�

� 6WDII�'HYHORSPHQW�± �� FDUV� DVVLJQHG� 7KH�6WDII�'HYHORSPHQW�&RRUGLQDWRU�PD\�XVH� D�
&RXQW\�YHKLFOH�WZR�WR�WKUHH�WLPHV�D�\HDU���7KH�&RPPXQLW\�/LDLVRQ��6HQLRU�&DVHZRUNHU�
WLWOH��PD\�XVH�D�YHKLFOH�RQFH�SHU�PRQWK�IRU�PDQGDWHG�UHSRUWHU�WUDLQLQJV�EXW�FXVWRPDULO\�
XVHV�D�SHUVRQDO�YHKLFOH���

��



� <RXWK�%XUHDX�± ��FDUV�DVVLJQHG� 7KH�([HFXWLYH�'LUHFWRU��<RXWK�6HUYLFH�&RRUGLQDWRU��
DQG� 3UHYHQWLRQ� 6SHFLDOLVW� PD\� XVH� D� &RXQW\� YHKLFOH� SHULRGLFDOO\� IRU� FRPPXQLW\�
PHHWLQJV��VLWH�YLVLWV��DQQXDO�HYHQWV��SUHVHQWDWLRQV�DQG�WUDLQLQJV���

��� 2YHUWLPH� 7KH� 'HSDUWPHQW¶V� ���� ([HFXWLYH� %XGJHW� LQFOXGHV� WKH� IROORZLQJ� UHTXHVW� IRU�
RYHUWLPH�
3URSRVHG������

� $�����������2YHUWLPH���������
� $�����������2YHUWLPH�������

7KH�KLVWRULFDO�H[SHQGLWXUHV�IRU�WKH�GHSDUWPHQW�DUH�DV�IROORZV�
� ����� $�����$GRSWHG�%XGJHW�����������

x $FWXDO�H[SHQGLWXUHV���������������� ��������
$�����$GRSWHG�%XGJHW���������

x $FWXDO�H[SHQGLWXUHV���������������� ����
� ����� $FWXDO�H[SHQGLWXUHV ����������
� ����� $FWXDO�H[SHQGLWXUHV���������
� �����± $FWXDO�H[SHQGLWXUHV����������

��� 3RVLWLRQV� (VWDEOLVKHG�&KDQJHG� LQ� ���� ± 7KHUH� KDYH� QRW� EHHQ� DQ\� QHZO\� HVWDEOLVKHG� RU
FKDQJHG�SRVLWLRQV�LQ�WKH�'HSDUWPHQW IRU�&KLOGUHQ��<RXWK�DQG�)DPLOLHV������EXGJHW�

��� 5LVNV� WR� WKH�'HSDUWPHQW ± 7KH� VWDELOL]DWLRQ� RI� WKH�ZRUNIRUFH�� LQ� SDUWLFXODU� LQ� WKH�&KLOGUHQ�
6HUYLFHV�'LYLVLRQ��UHPDLQV�WKH�JUHDWHVW�ULVN�WR�WKH�'HSDUWPHQW�DW�WKLV�WLPH��,Q�������WR�GDWH��ZH�
KDYH�KDG�WZHQW\�RQH �����HPSOR\HHV�ZKR�KDYH�OHIW�&RXQW\�VHUYLFH� 2I�WKDW��ILYH�����ZHUH�GXH�WR�
UHWLUHPHQW�DQG�IRXUWHHQ������ZHUH�FDVHZRUNHU�SRVLWLRQV� 7KLV�LV�QRW�D�PDWWHU�LVRODWHG�WR�$OEDQ\�
&RXQW\��$FURVV�1HZ�<RUN�6WDWH��WKHUH�LV�DQ�DFXWH�FRQFHUQ�WR�UHWDLQ�&KLOG�:HOIDUH�FDVHZRUNHUV���
7KH� FDVHZRUNHU� SRVLWLRQV� SURYLGH� D� FULWLFDO� IXQFWLRQ� LQ� WKH�'HSDUWPHQW� DV� LW� UHODWHV� WR� VDIHW\��
ULVN��DQG�ZHOO�EHLQJ�RI�FKLOGUHQ�DQG�\RXWK��$QRWKHU�FKDOOHQJH KDV�EHHQ�WKH�LPSDFW�RI�&29,'����
RQ�RXU�ZRUNHUV�DQG�WKHLU�IDPLOLHV��(PSOR\HHV�KDYH�WR�PDQDJH�RQ�OLQH�OHDUQLQJ�IRU�WKHLU�FKLOGUHQ�
DQG�DV D�UHVXOW��VHYHUDO�VWDII�DUH�RQ�))&5$�OHDYH�GXH�WR�FKLOGFDUH�VFKRROLQJ�LVVXHV����

��� 3HUIRUPDQFH�,QGLFDWRUV�0HWULFV�8VHG�E\�'HSDUWPHQW� $V�WKH�'HSDUWPHQW� UHFHLYHV�IXQGLQJ�
WKURXJK�IHGHUDO��VWDWH��DQG�ORFDO�VWUHDPV��WKHUH�DUH�D�QXPEHU�RI�TXDOLW\�DVVXUDQFH�PHDVXUHV�WKDW�
DUH�EXLOW�LQ���7KHUH�DUH�D�QXPEHU�RI�DXGLWV�WKDW�RFFXU�RQ�DQ�DQQXDO�EDVLV�WR�HQVXUH�WKDW�ZH�DUH�LQ�
FRPSOLDQFH� ZLWK� WKH� QHFHVVDU\� GRFXPHQWDWLRQ� UHTXLUHG� IRU� UHLPEXUVHPHQW�� � )HGHUDOO\�� WKHVH�
DXGLWV� LQFOXGH��6LQJOH� DXGLW��&RQVROLGDWHG�)LVFDO�5HSRUW� �&)5���$GRSWLRQ�VXEVLGLHV��DQG�7LWOH�
,9�(�� � )RU� JUDQW� IXQGLQJ� UHFHLYHG� IURP� WKH� VWDWH�� WKH�'HSDUWPHQW�PXVW� VXEPLW� TXDUWHUO\� DQG�
DQQXDO�UHSRUWV�WKDW�LQFOXGHV�SURJUDPPDWLF�DV�ZHOO�DV�ILVFDO�UHSRUWLQJ�RI�KRZ�IXQGV�ZHUH�VSHQW��
,QWHUQDOO\�� WKH�'HSDUWPHQW�KDV�HVWDEOLVKHG�D�4XDOLW\�$VVXUDQFH� �4$��FRRUGLQDWRU�SRVLWLRQ�� � ,Q�
FRQMXQFWLRQ�ZLWK� RXU�6\VWHPV� XQLW�� RXU�$GPLQLVWUDWLYH�'LYLVLRQ�� DQG� RXU�3UHYHQWLRQ�XQLW�� WKH�
4$�SHUVRQV�UHYLHZV�FRQWUDFWV�WR�HQVXUH�WKDW�FRQWUDFWHG�HQWLWLHV�DUH�LQ�FRQWUDFWXDO�FRPSOLDQFH�DV�
ZHOO�DV�WKHUH�DUH�PRQWKO\�WR�TXDUWHUO\�PHHWLQJV�ZLWK�FRQWUDFWHG�HQWLWLHV�����

��



��� 1HZ� XQIXQGHG� PDQGDWHV�� UHJXODWLRQV�� ULVNV� WR� JUDQW� UHYHQXHV�� ULVNV� WR� UHLPEXUVHPHQW�
UHYHQXHV" ± 3OHDVH VHH� DWWDFKHG� VSUHDGVKHHW� ODEHOHG�³$WWDFKPHQW���´� IRU�D� OLVW�RI�JUDQWV�DQG�
IXQGLQJ� VXEMHFW� WR� SRWHQWLDO� ZLWKKROG� 7KH� 6WDWH� LV� FXUUHQWO\� ZLWKKROGLQJ� ����� ZKLFK� LV� D
VLJQLILFDQW�ULVN�WR�WKH�'HSDUWPHQW¶V�UHYHQXH�LQ������

2Q�2FWREHU���������1HZ�<RUN�6WDWH�ZLOO�EH�LPSOHPHQWLQJ�WKH�)DPLO\�)LUVW 3UHYHQWLRQ�DQG�6DIH�
)DPLOLHV� $FW� �))36$�� ZKLFK� ZLOO� HOLPLQDWH� WKH� VWDWH¶V� UHLPEXUVHPHQW� IRU� FRQJUHJDWH� FDUH�
VHWWLQJV�DQG�WKH�FRVW�RI�WKLV�OHYHO�RI�FDUH�ZLOO�EH�LPSRVHG�RQ�WKH�&RXQW\�

,� WUXVW� WKDW� WKLV� LQIRUPDWLRQ� LV� KHOSIXO� DV� \RX� EHJLQ� \RXU� EXGJHW� GHOLEHUDWLRQV�� 6KRXOG� \RX� KDYH� DQ\�
TXHVWLRQV�RU�QHHG�DGGLWLRQDO�LQIRUPDWLRQ��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH DW����������

��



&5,0(�9,&7,06

��



'$1,(/�3� 0&&2< .$5(1�=,(*/(5
&2817<�(;(&87,9(������������ ',5(&725

72���������+RQ��:DQGD�)��:LOOLQJKDP��&KDLU
$XGLW�DQG�)LQDQFH�&RPPLWWHH

)520���.DUHQ�=LHJOHU��'LUHFWRU
'$7(����2FWREHU ��� ����
5(����������3URSRVHG������%XGJHW

�� ,GHQWLI\�GHSDUWPHQW�UHSUHVHQWDWLYH�DSSHDULQJ�EHIRUH�WKH�$XGLW�	�)LQDQFH�&RPPLWWHH�IRU�\RXU�
DJHQF\�EXGJHW�SUHVHQWDWLRQ���.DUHQ�=LHJOHU

�� ,GHQWLI\�E\�OLQH�LWHP�DOO�YDFDQW�SRVLWLRQV�LQ�\RXU�GHSDUWPHQW���$����������������������&9�
7KHUDSLVW

�� ,GHQWLI\�E\�OLQH�LWHP�DQ\�QHZ�SRVLWLRQ�V���KRZ�WKH�SRVLWLRQ�V��ZLOO�EH�IXQGHG�DQG�WKH�
UHLPEXUVHPHQW�UDWH�V���LI�DSSOLFDEOH�� $��������������������� 'HSXW\�'LUHFWRU WR�DOORZ�IRU�
VXFFHVVLRQ�SODQQLQJ� 7KLV�SRVLWLRQ�ZLOO�EH�UHLPEXUVHG�WKURXJK 1<6�296��1<6�'2+�DQG�1<6�
'&-6 JUDQW�IXQGLQJ DW�����RI�WKH�FRVW�

�� ,GHQWLI\�E\�OLQH�LWHP�DQ\�SURSRVHG�VDODU\�LQFUHDVH�V��EH\RQG�XQLRQ�FRQWUDFW�FRPPLWPHQWV��,QFOXGH�
MXVWLILFDWLRQ�IRU�WKRVH�UDLVH�V���$OO�VDODU\�LQFUHDVHV�DUH�UHTXLUHG�E\�WKH�&6($�0+�FRQWUDFW��1RQ�
XQLRQ�SRVLWLRQV�ZHUH�LQFUHDVHG�E\����DV�D�FRVW�RI�OLYLQJ�DGMXVWPHQW�

�� ,GHQWLI\�E\�OLQH�LWHP�DQ\�SRVLWLRQ�SURSRVHG�WR�EH�HOLPLQDWHG�RU�VDODU\�GHFUHDVHG��SOHDVH�LQGLFDWH�
ZKHWKHU�WKH�HOLPLQDWHG�LWHP�RU�VDODU\�GHFUHDVH�LV�UHODWHG�WR�WKH�&RXQW\�%X\RXW�3URJUDP�RI������
ZLWK�&�%�2��GHVLJQDWHG�QH[W�WR�WKH�OLVWHG�LWHP��� $���������� ���������� $GPLQLVWUDWLYH�$LGH
�FXUUHQWO\�YDFDQW��

�� ,GHQWLI\�E\�OLQH�LWHP�DOO�SRVLWLRQV�WKDW�DUH�IXQGHG�E\�JUDQW�PRQH\��WKH�SHUFHQWDJH�RI�IXQGLQJ�
SURYLGHG�E\�WKH�JUDQW�DQG�LQGLFDWH�ZKHWKHU�WKHUH�LV�D�FRPPLWPHQW�WKDW�WKH�JUDQW�KDV�EHHQ�
UHQHZHG�IRU�������SOHDVH�LQGLFDWH�DQ\�SRWHQWLDO�IXQGLQJ�UHGXFWLRQV�IRU�1<6�UHYHQXH�VRXUFHV���

/LQH�,WHP 3RVLWLRQ
*UDQW�

)XQGLQJ�
3HUFHQWDJH

$��������������������� 'LUHFWRU�&ULPH�9LFWLPV�&HQWHU ���
$��������������������� 'HSXW\�'LUHFWRU ���
$��������������������� &OLQLFDO�6XSHUYLVRU ���
$��������������������� &ULPH�9LFWLP�7KHUDSLVW ����
$��������������������� &ULPH�9LFWLP�7KHUDSLVW ����

&2817<�RI $/%$1<��

&5,0(�9,&7,0�DQG 6(;8$/�9,2/(1&(�&(17(5�
����6WDWH�6WUHHW��5RRP�����

$OEDQ\��1HZ�<RUN�����������
2IILFH������������������)D[����������������

���+RXU�6H[XDO�$VVDXOW�+RWOLQH����������������
FYVYF#DOEDQ\FRXQW\Q\�JRY ZZZ�DOEDQ\FRXQW\�FRP�FYVYF

��



$��������������������� &ULPH�9LFWLP�7KHUDSLVW��&KLOG� ����
$��������������������� &DPSXV�6H[XDO�$VVDXOW�&RRUG� ����
$��������������������� &ULPH�9LFWLP�&DVHZRUNHU ����
$��������������������� &ULPH�9LFWLP�&DVHZRUNHU ���
$��������������������� &ULPH�9LFWLP�&DVHZRUNHU ���
$��������������������� &ULPH�9LFWLP�&DVHZRUNHU ���
$��������������������� 6XSHUY�&ULPH�9LFWLP�&DVHZRUNHU ����
$��������������������� &ULPH�9LFWLPV�&DVH�0DQDJHU� ����
$���������������������� &ULPH�9LFWLPV�&DVH�0DQDJHU� ���
$��������������������� &RPPXQLW\�(GXFDWLRQ�&RRUG� ����
$��������������������� 9ROXQWHHU�&RRUGLQDWRU�37 ����
$��������������������� &RQILGHQWLDO�6HFUHWDU\� ���

7KHUH�LV�FRPPLWPHQW�RQ�DOO�JUDQW�IXQGLQJ IRU�WKHVH�SRVLWLRQV�LQ������

���,GHQWLI\�E\�OLQH�LWHP�DOO�MRE�WLWOHV�SURSRVHG�WR�EH�FKDQJHG�RU�PRYHG�WR�DQRWKHU�OLQH�LWHP��H�J���
UHFODVVLILFDWLRQV��� 1RQH

���3URYLGH�D�EUHDNGRZQ�RI�VSHFLILF�H[SHQGLWXUHV�UHJDUGLQJ�IHHV�IRU�VHUYLFHV�OLQHV�DQG�FRQWUDFWXDO�
H[SHQVH�OLQHV�DQG�LQGLFDWH������H[SHQGLWXUHV�FRPSDUHG�WR������SURSRVHG�H[SHQGLWXUHV��2XU )HHV�IRU�
6HUYLFHV�OLQH�LQFOXGHV�WKH�ZRUN�IRU�VHYHUDO�JUDQWV��7KH�ILUVW�LV�WKH�1<6�'HSDUWPHQW�RI +HDOWK�5HJLRQDO�
JUDQW�DQG�RXU�SDUWQHUV 3ODQQHG�3DUHQWKRRG�RI�*UHDWHU�1HZ�<RUN�DQG�WKH�<:&$�RI�0RKDZN�9DOOH\�
����������DV�ZHOO�DV RXU�6DIHU�%DUV�SURMHFW�����������$OVR��IRU�WKH�1<6�'HSDUWPHQW�RI�+HDOWK�(QRXJK�
LV�(QRXJK�6DIHU�%DUV�SURMHFW����������� ,W�DOVR�LQFOXGHV�IHHV�IRU�WUDQVODWLRQV�VHUYLFHV�WKURXJK�
/DQJXDJH�/LQH�DQG�*HQHYD�:RUOGZLGH ���������SDLG�IRU�E\�WKH�1<6�'LYLVLRQ�RI�&ULPLQDO�-XVWLFH�
6HUYLFHV�JUDQW��7KH�ODVW�LWHP�LV�WKLV�OLQH�LV���������IRU�WKH�1<�6RFLHW\�IRU�WKH�3UHYHQWLRQ�RI�&UXHOW\�WR�
&KLOGUHQ� $OO�H[SHQVHV�LQ�WKLV�OLQH�DUH������JUDQW�IXQGHG��

/LQH 6HUYLFH�3URYLGHU
�����

$SSURSULDWLRQ

�����
3URSRVHG�

$SSURSULDWLRQ

�����
7UDQVODWLRQ��/DQJXDJH�/LQH�DQG�*HQHYD�
:RUOGZLGH ������ ������
'2+�5HJLRQ�� 33*1< ������� �������
<:&$ ������� �������
6DIHU�%DUV��QHZ�&29,'�IXQGLQJ �� ������
'2+�(QRXJK�LV�(QRXJK��QHZ�&29,'�
IXQGLQJ �� �������
1<63&&��QHZ�IXQGLQJ �� �������
7RWDO �������� ��������

����,GHQWLI\�DQ\�QHZ�LQLWLDWLYHV�DQG�RU�HOLPLQDWHG�SURJUDPV��DQG�UHLPEXUVHPHQWV�DVVRFLDWHG�ZLWK�
WKRVH�SURJUDPV� 1RQH

����,GHQWLI\�DOO�&RXQW\�YHKLFOHV�XVHG�E\�\RXU�GHSDUWPHQW��,QFOXGH�WKH�WLWOH�RI�DQ\�HPSOR\HH�V��
DVVLJQHG�HDFK�YHKLFOH�DQG�WKH�UHDVRQ�IRU�WKH�DVVLJQPHQW�RI�D�&RXQW\�YHKLFOH�WR�WKDW�HPSOR\HH��
1RQH

����3URYLGH�D�VSHFLILF�EUHDNGRZQ�RI�RYHUWLPH�OLQH�LWHPV�LQ�\RXU GHSDUWPHQW�EXGJHW�LQFOXGLQJ�WKH�
DFWXDO�RYHUWLPH�H[SHQGLWXUHV�IRU�WKH�SUHYLRXV�WZR�\HDUV�� 1RQH

����,GHQWLI\�E\�OLQH�LWHP�DQ\�SRVLWLRQV�WKDW�ZHUH�HVWDEOLVKHG�FKDQJHG�GXULQJ�WKH������ILVFDO�\HDU��
:H�DUH�ORRNLQJ�WR�HOLPLQDWH�WKH�$GPLQLVWUDWLYH�$LGH�OLQH�LQ�RUGHU�WR�DGG�D�'HSXW\�'LUHFWRU�OLQH�WR� ��



WKH�EXGJHW�WR�DOORZ�IRU�VXFFHVVLRQ�SODQQLQJ LQ������ ,Q�������ZH�FKDQJHG�WKH�3UHYHQWLRQ�(GXFDWRU�
OLQH�WR�&RRUGLQDWRU�RI�&RPPXQLW\�(GXFDWRU�WR�PDQDJH�DOO�RI�WKH�SUHYHQWLRQ�HGXFDWLRQ�DQG�
FRPPXQLW\�PRELOL]DWLRQ�WKDW�&969&�GRHV��

����3OHDVH�GHVFULEH�WKH�ELJJHVW�ULVN�\RXU�GHSDUWPHQW�IDFHV�DQG�WKH�DFWLRQV�\RX�KDYH�WDNHQ��RU�ZLOO�
WDNH�LQ�������WR�EHWWHU�XQGHUVWDQG�WKDW�ULVN�DQG�PLWLJDWH�LW��7KH�FXUUHQW�HFRQRPLF�VWUHVVHV�
DIIHFWLQJ�1<6�PD\�KDYH�DQ�LPSDFW�RQ�RXU�1<6�IXQGLQJ��7KH 1<6�&RDOLWLRQV�DUH�OREE\LQJ�DW�D�
VWDWH�DQG�IHGHUDO�OHYHO�WR�HQVXUH�FRQWLQXHG�IXQGLQJ�

����3OHDVH�OLVW�SHUIRUPDQFH�LQGLFDWRUV�DQG�PHWULFV�XVHG�E\�\RXU�GHSDUWPHQW�DQG�FXUUHQW�VWDWLVWLFV�
IRU�WKRVH�PHWULFV��$OO�RXU�JUDQWV�KDYH�ZRUN�SODQV�DQG�GHOLYHUDEOHV� 7KHVH�VWDWLVWLFV�DUH�LQFOXGHG�LQ�
WKH�%XGJHW�1DUUDWLYH�
:H�FRQWLQXH�WR�SURYLGH�GLUHFW�YLFWLP�DVVLVWDQFH�WR�VXUYLYRUV�RI�FULPH�LQ�$OEDQ\�&RXQW\��,Q�WKH�SDVW�
WZHOYH�PRQWKV��ZH�KDYH�SURYLGHG��������VHUYLFHV�WR�DOPRVW�������LQGLYLGXDOV�

R :H�SURYLGHG�FULVLV�LQWHUYHQWLRQ������WLPHV�
R :H�DVVLVWHG�����FOLHQWV�YLD�RXU�VH[XDO�DVVDXOW�FULVLV�KRWOLQH�
R :H�DFFRPSDQLHG�����VH[XDO�DVVDXOW�YLFWLPV�WR�WKH�(PHUJHQF\�5RRP�IRU�D�IRUHQVLF�UDSH�

H[DP�
R :H�SURYLGHG�FULPLQDO�MXVWLFH�VXSSRUW�WR�DOPRVW�������SHRSOH�
R :H�DFFRPSDQLHG��� SHRSOH�WR�FRXUW�DSSHDUDQFHV�
R :H�SURYLGHG�LQIRUPDWLRQ�DQG�UHIHUUDO�RYHU�������WLPHV�
R :H�SURYLGHG�LQGLYLGXDO�DQG�IDPLO\�WKHUDS\�WR�������FULPH�YLFWLPV�
R :H�SURYLGHG�D�FRPELQHG�����FRPPXQLW\�RXWUHDFK�HYHQWV��SUHYHQWLRQ�HGXFDWLRQ��DQG�

SURIHVVLRQDO�WUDLQLQJV�WR DSSUR[LPDWHO\�������SHRSOH��
R :H�RXWUHDFKHG�WR�WKH�FRPPXQLW\�DW����WDEOLQJ�HYHQWV�
R :H�FRPSOHWHG�DOPRVW�����2IILFH�RI�9LFWLP�6HUYLFHV�FRPSHQVDWLRQ�DSSOLFDWLRQV�ZLWK�FOLHQWV�

DQG�UHJLVWHUHG�����FOLHQWV�IRU�9LFWLP�,QIRUPDWLRQ�DQG�1RWLILFDWLRQ�(YHU\GD\��9,1(��

����1RWH�VSHFLILFDOO\�DOO�SRWHQWLDO�QHZ�XQIXQGHG�PDQGDWHV��UHJXODWLRQV��ULVNV�WR�JUDQW�UHYHQXHV��
ULVNV�WR�UHLPEXUVHPHQW�UHYHQXHV��IURP�DQ\�VRXUFH��H�J���LQGLFDWH�DQ\�SRWHQWLDO�IXQGLQJ�UHGXFWLRQV�
IRU�1<6�UHYHQXH�VRXUFHV���$W�WKLV�WLPH�ZH�KDYH�RQO\�RQH�JUDQW�WKDW�KDV�EHHQ�ZLWKKROGLQJ�����RI�
WKH�1<6�VKDUH�RI�WKH�IXQGLQJ��1<6�(QRXJK�LV�(QRXJK���7KDW�JUDQW�LV�����VWDWH�IXQGHG������
IHGHUDOO\�IXQGHG�VR�WKH�LPSDFW�VR�IDU�KDV�EHHQ�PLQLPDO� 1<6�'&-6�KDV�VWDWHG�WKDW�WKH\�ZLOO�
FRQWLQXH�WR�IXQG�XV�EXW�LW�PD\�QRW�EH�DW�WKH�FXUUHQW�IXQGLQJ�OHYHO��
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