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~  HAPPY NEW YEAR  ~ 
'HDU�0HPEHUV� 
:H�ZHOFRPH� LQ� WKH�1HZ�<HDU�DQG�DUH�KRSLQJ�DQG�SUD\LQJ� IRU�D�
SHDFHIXO�DQG�ZRQGHUIXO�1HZ�<HDU��� 
 
-XVW� D� UHPLQGHU� RI� RXU� 'LVWULFW� +RRS� 6KRRWV� FRPLQJ� XS� WKLV�
PRQWK«HDFK�6DWXUGD\�ZLOO�ILQG�XV�LQ�D�GLIIHUHQW�FLW\�IRU�D�GLIIHU�
HQW�+RRS�6KRRW���7KH�GDWHV�DQG�SODFHV�FDQ�EH�IRXQG�RQ�WKH�6WDWH�
ZHEVLWH� XQGHU� WKH� FDOHQGDU�� DUL]RQDHONVDVVRFLDWLRQ�RUJ� � 3OHDVH�
FRPH�RXW�DQG�VXSSRUW�\RXU�'LVWULFW¶V�NLGV�Y\LQJ�IRU�D�WLWOH�WR�PRYH�
WKHP�RQ�WRZDUG�WKH�6WDWH�VKRRW�RQ�)HEUXDU\���WK�LQ�$SDFKH�-XQF�
WLRQ���7KDQNV�WR�*UHJJ�DQG�-HDQQH�%R\FH�IRU�WKHLU�RXWVWDQGLQJ�ZRUN�RQ�EHKDOI�RI�WKH�+RRS�
6KRRW�DQG�ZKDW�LW�PHDQV�WR�WKRXVDQGV�RI�NLGV�DFURVV�WKH�JUHDW�VWDWH�RI�$UL]RQD�DQG�WKH�QD�
WLRQ� 
 
,�ZDQWHG�WR�DJDLQ�VXJJHVW�DQG�FKDOOHQJH�/RGJHV�DFURVV�$UL]RQD�WR�SURPRWH�RXU�WZR�DQQXDO�
PHHWLQJV� DW� WKH� VWDWH� OHYHO�� �2XU� DQQXDO�$($�&RQYHQWLRQ�ZLOO� EH�KHOG� LQ�7HPSH� DW� WKH�
'RXEOHWUHH�+RWHO�E\�+LOWRQ�RQ�0D\��-����HQGLQJ�P\�WHQXUH�DV�\RXU�6WDWH�3UHVLGHQW�DQG�
WKH�LQVWDOODWLRQ�RI�LQFRPLQJ�3UHVLGHQW��0LNH�0XUSK\�IURP�7HPSH�/RGJH�������� �3OHDVH�
FRPH�RXW�DQG�VKRZ�\RXU�VXSSRUW�DQG�FRQILGHQFH�IRU�WKLV�QHZ�WHDP�RI�RIILFHUV��DV�\RX�KDYH�
VKRZHG�RXU�FXUUHQW�WHDP�\RXU�VXSSRUW���2QH�GRHV�QRW�QHHG�WR�DWWHQG�HYHU\�GLQQHU��OXQFK��
HWF���LW¶V�\RXU�FKRLFH�WR�SLFN�DQG�FKRRVH���,I�DQ\RQH�WDONV�RI�WKH�FRVW�LQYROYHG��SOHDVH�OHW�
WKHP�NQRZ�WKDW�WKH\�GR�QRW�KDYH�WR�DWWHQG�DOO�WKH�IXQFWLRQV��EXW��WKH�DGYDQWDJH�LQ�DWWHQG�
LQJ�LV�WKDW�LW�EXLOGV�WHDPZRUN�ZLWKLQ�\RXU�/RGJH��\RXU�'LVWULFW�DQG�HVSHFLDOO\�LQ�WKH�6WDWH���
7KH\�ZLOO� ILQG� LQWHUHVWLQJ� WRSLFV� WR�GLVFXVV�ZLWK� IHOORZ�(ONV� IURP�DURXQG� WKH�6WDWH�� H[�
FKDQJH�LGHDV�DQG�WKHUHIRUH��EHWWHU�WKH�JRDOV�RI�WKH�$UL]RQD�(ONV���7KH�PLG-\HDU�PHHWLQJ�LV�
LQ�2FWREHU�RI�HDFK�\HDU«LW¶V�D�QLFH�ZD\� WR�VWDUW�RII� WKH�IDOO�DQG�WKH�ZLQWHU�KDSSHQLQJV���
,W¶V�D�VKRUWHU�PHHWLQJ��E\�RQH�GD\��DQG�DJDLQ��LW�JLYHV�DQ�LQGLYLGXDO�WKH�FKDQFH�WR�PHHW�DQG�
JUHHW�IHOORZ�(ONV�IURP�WKURXJKRXW�RXU�VWDWH� 
 
2XU�GHOLQTXHQF\�UDWH�LV�VWLOO�KLJK�LQ�RXU�VWDWH���:H�QHHG�WR�FRQFHQWUDWH�RQ�WKLV�WR�VKRZ�D�
SRVLWLYH�QXPEHU�DW�WKH�HQG�RI�WKH�IUDWHUQDO�\HDU���:H�KDYH�PDQ\�ZDLWLQJ�LQLWLDWLRQ�LQWR�RXU�
2UGHU���:K\�LV�WKLV�QRW�EHLQJ�DGGUHVVHG"��:KDW�LV�WKH�KROG-XS"��$OVR��KDYH�\RX�XVHG�\RXU�
6WUD\�(ONV�OLVWLQJ�WR�FKHFN�RQ�QHZ�DUULYDOV�LQ�\RXU�FRPPXQLWLHV"��1RZ�LV�WKH�WLPH�WR�ZRUN�
RQ�WKDW���7KHUH�DUH�PRUH�SHRSOH�PRYLQJ�LQWR�$UL]RQD�DJDLQ�VLQFH�WKH�HFRQRP\�VHHPV�WR�EH�
RQ�DQ�XSZDUG�WUHQG���'R�QRW�OHW�WKRVH�6WUD\�(ONV�ZDQGHU�DQG�URDP�ZLWKRXW�D�³KRPH´� 
 
3OHDVH�GRQ¶W�IRUJHW�RXU�3URJUHVV�0HHWLQJ�RQ�)HEUXDU\���WK��,¶P�H[SHFWLQJ�DOO�RI�RXU�6WDWH�
&RPPLWWHH�&KDLUV�WR�EH�WKHUH�DQG�JLYH�WKHLU�QH[W�WR�ILQDO�UHSRUW�RQ�WKHLU�FRPPLWWHHV���-DQ�
DQG�,�ZLVK�HYHU\RQH�WKH�YHU\�EHVW�RI�WKH�1HZ�<HDU�DQG�WKDW�LW�EULQJV�DOO�\RX�ZDQW�IRU�\RX�
DQG�\RXU�IDPLOLHV���%H�VDIH�DQG�HQMR\� 
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1DQF\�&ROHPDQ 

/DNH�+DYDVX�+HOSV�7KH�0DULQHV 
(DUOLHU�WKLV�\HDU��WKH�0DULQH�&RUSV�
/HDJXH¶V�HTXLSPHQW�WUDLOHU�ZDV�REOLWHUDWHG�
E\�D�OLJKWQLQJ�VWULNH� �7KH�/RGJH�DQG�VHY�
HUDO�JURXSV�GRQDWHG�D�FRPELQHG�����������
WR�0DULQH�&RUSV�/HDJXH�WR�KHOS�UHSODFH�
GHVWUR\HG�HTXLSPHQW� �3LFWXUHG�DUH�0&/�
6HQLRU�9LFH�&RPPDQGDQW�5RQ�:KLWH��(5�
*DU\�3DUVRQV�GRQDWLQJ�����������IURP�WKH�
/RGJH��(ONHWWH�3UHVLGHQW�3DXOHWWH�1DLQWHDX�
GRQDWLQJ���������IURP�WKH�(ONHWWHV��&RXQ�
WU\�/LQH�'DQFHU�3UHVLGHQW�-XOLH�&DPHURQ�
DQG�'DQFHU�1DQF\�5H\QROGV�GRQDWLQJ�
��������IURP�WKH�/LQH�'DQFHUV��3(5�$V�
VRFLDWLRQ�3UHVLGHQW�'HQQ\�'XQNLUN�GRQDWLQJ���������IURP�WKH�3(5�$VVRFLDWLRQ�DQG�
0&/�3XEOLF�5HODWLRQV�,QIRUPDWLRQ�2IILFHU�5XVVHOO�0DVFDUL� 
�ƌƟĐůĞ�ĂŶĚ�ƉŚŽƚŽ�VXEPLWWHG�E\��-DFNLH�7XUFRWWH� 

6XQ�&LW\�(ONV�6XSSRUW�<RXWK�*URXS 
 �2Q�7XHVGD\��1RYHPEHU�����������6XQ�&LW\�(ONV�/RGJH�������ZDV�SURXG�WR�EHFRPH�
D�SDUWQHU�ZLWK�WKH�0DULFRSD�&RXQW\�6KHULIIV�<RXWK�)RXQGDWLRQ� 
 7KH�0DULFRSD�&RXQW\�<RXWK�)RXQGDWLRQ�SURJUDP�ZRUNV�ZLWK�ORFDO�\RXWK�IURP�DJHV�
��-���\HDUV�ROG� 
 7KH�IRXQGDWLRQ�ZRUNV�WR�LQVWLOO�GLVFLSOLQH��UHVSHFW�DQG�KRQRU�ZLWKLQ�WKH�JURXS�DQG�
FRPPXQLW\� 
 7KH�\RXWK�JURXS�ZRUNV�DW�FRPPXQLW\�HYHQWV�SURYLGLQJ�VHFXULW\��DVVLVWLQJ�ZLWK�WR\�
GULYHV�IRU�WKH�XQGHUSULYLOHJHG��KHOSV�WR�SURYLGH�WR\V�DQG�ELF\FOHV�WR�WKRVH�ZKR�KDYH�
QRQH�DQG�DVVLVWV�ZLWK�WKH�6W��9LQFHQW�'H�3DXO�FKDULWDEOH�RUJDQL]DWLRQ�LQ�WKHLU�FKDULWD�
EOH�HIIRUWV� 
 ,Q�������WKH�GHSXW\
V�DQG�\RXWK�JURXS�SURYLGHG�IRU�DSSUR[LPDWHO\�������WR\V�DQG�
����ELF\FOHV�WR�QHHG\�\RXWK�DQG�SODQ�WR�GR�WKH�VDPH�RU�PRUH�LQ������DFFRUGLQJ�WR�
'HSXW\�0HUULWW�ZKR�LV�DFWLYHO\�LQYROYHG�LQ�WKH�SURJUDP� 
 2YHU�WKH�SDVW�IHZ�\HDUV��WKH�\RXWK�JURXS�KDV�VHHQ�QLQH�����RI�WKHLU�JURXS�JR�WR�FRO�
OHJH��WZR�����EHFRPH�SROLFH�RIILFHUV��VL[�����EHFRPH�GHWHQWLRQ�RIILFHUV�DQG�IRXU�����
MRLQ�WKH�PLOLWDU\� 
 7KH�6XQ�&LW\�(ONV�DVVLVWHG�WKH�SURJUDP�E\�GRQDWLQJ�D�FKHFN�IRU��������WR�WKH�6KHU�
LIIV�'HSDUWPHQW�<RXWK�$VVLVWDQFH�*URXS�)RXQGDWLRQ��ZLWK�WKH�KRSH�WKDW�WKLV�SURJUDP�
ZLOO�FRQWLQXH�DQG�JURZ� 
 7KH��������ZDV�D�JUDQW�JLYHQ�WR�WKH�6XQ�&LW\�/RGJH�E\�WKH�$UL]RQD�6WDWH�0DMRU�
3URMHFW�SURJUDP�DQG�ZDV�SURYLGHG�WR�WKH�6XQ�&LW\�(ONV�WR�DVVLVW�LQ�ORFDO�\RXWK�FKDUL�
WDEOH�SURJUDPV��VXFK�DV�WKH�6KHULIIV�\RXWK�3URJUDP��7KH�RQO\�UHVWULFWLRQ�EHLQJ�WKH�
JUDQW�PXVW�EH�XVHG�IRU�D�SURJUDP�WKDW�WKH�ORGJH�GRHV�QRW�SUHVHQWO\�VXSSRUW��7KH�
ORGJH�DOUHDG\�VXSSRUWV�D�ER\�VFRXW�DQG�JLUO�VFRXW�WURRS�DQG�D�FXE�VFRXW�GHQ�DV�ZHOO�DV�
SURYLGLQJ�GUXJ�DZDUHQHVV�DQG�VFKRODUVKLS�SURJUDPV�DQG�VWXGHQWV�RI�WKH�PRQWK�SUR�
JUDPV�WR����ORFDO�VFKRROV� 
 7KH�$UL]RQD�6WDWH�(ONV�0DMRU�SURMHFWV�SURJUDP�VXSSRUWV�WKH�6WHHOH�0HPRULDO�)RXQ�
GDWLRQ�LQ�7XFVRQ��$UL]RQD� 
D�IRXQGDWLRQ�GHGLFDWHG�WR�HUDVLQJ�FKLOGKRRG�GLVHDVHV��8SZDUGV�RI����PLOOLRQ�GROODUV�
KDV�EHHQ�GRQDWHG�E\�WKH�(ONV�PDMRU�3URMHFWV�)RXQGDWLRQ��HQRXJK�VR�WKDW�WKH�6WHHOH�
)RXQGDWLRQ�KDV�DGGHG�D�QHZ�ZLQJ�WR�WKHLU�KRVSLWDO�QDPLQJ�LW�WKH��(ONV�:LQJ���,W�DOVR�
VXSSRUWV�D�\RXWK�FDPS�LQ�WKH�6LHUUD�$QFKH�0RXQWDLQV��DSSUR[LPDWHO\����PLOHV�QRUWK�
RI�*OREH��7KH�FDPS�LV�RSHQ�WR�DQ\�RUJDQL]HG�\RXWK�JURXS��VXFK�DV�VFKRRO�DQG�FKXUFK�
JURXSV��VFRXW�JURXSV�DQG�FLW\�DQG�VWDWH�\RXWK�JURXSV��DOO�H[SHQVHV�SDLG�DV�ORQJ�DV�
WKHVH�JURXSV�DUH�RUJDQL]HG�DQG�VKRZ�SURRI�RI�LQVXUDQFH� 
 � 
7KH�(ONV�2UJDQL]DWLRQ�LV�D�)UDWHUQDO�RUJDQL]DWLRQ�DQG�DOO�(ON�/RGJHV�ZRUN�GLOLJHQWO\�
WR�VXSSRUW�WKHLU�LQGLYLGXDO�FRPPXQLWLHV� 
$UWLFOH�VXEPLWWHG�E\�9DO�%LDQFKLQL�3XEOLF�5HODWLRQV�&KDLU� 
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&DWDOLQD�0RXQWDLQ�.LGV�6KRSSLQJ�6SUHH 
&KULVWPDV�FDPH�HDUO\�IRU�VWXGHQWV�IURP�5RDGUXQQHU�(OHPHQWDU\�
6FKRRO�LQ�WKH�0DUDQD�8QLILHG�6FKRRO�'LVWULFW��2Q�6DWXUGD\��'H�
FHPEHU����WKLUW\-ILYH�VWXGHQWV�KDG�WKH�XQLTXH�RSSRUWXQLW\�WR�EH�
WUHDWHG�WR�D�VKRSSLQJ�VSUHH�DQG�KROLGD\�OXQFKHRQ�VSRQVRUHG�E\�
&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�������� 
 
/RGJH�PHPEHUV�DQG�FRPPXQLW\�YROXQWHHUV�JUHHWHG�WKH�VWXGHQWV��
JUDGHV�.-���DQG�SHUVRQDOO\�DVVLVWHG�HDFK�FKLOG�ZLWK�WKHLU�FORWK�
LQJ�DQG�VKRH�SXUFKDVHV�DW�2UR�9DOOH\�0DUNHWSODFH�:DOPDUW�
6XSHUFHQWHU��7KH�VWXGHQWV�ZHUH�DOORZHG�WR�VSHQG������HDFK�� 
 
)ROORZLQJ�WKH�VKRSSLQJ�VSUHH��5RDGUXQQHU�VWXGHQWV�DWWHQGHG�D�
KROLGD\�OXQFKHRQ�SDUW\�DW�WKH�/RGJH��'XULQJ�WKH�OXQFKHRQ��VWX�
GHQWV�ZHUH�YLVLWHG�E\�6DQWD�DQG�0UV��&ODXV��ZKR�DUULYHG�LQ�D�
*ROGHU�5DQFK�)LUH�'LVWULFW�ILUH�WUXFN��(DFK�FKLOG�UHFHLYHG�D�WR\�IURP�6DQWD�DQG�D�VWRFNLQJ�IXOO�RI�VFKRRO�VXSSOLHV��(OUR\�
WKH�(ON�DOVR�YLVLWHG�WKH�ORGJH�DQG�GLVWULEXWHG�GUXJ�DZDUHQHVV�OLWHUDWXUH�WR�HDFK�VWXGHQW�� 
 
&DWDOLQD�0RXQWDLQ�(ONV�&KDLUSHUVRQ�-R\FH�*DUFLD�VDLG��³7KLV�LV�RQH�RI�P\�IDYRULWH�WLPHV�RI�WKH�\HDU��,W�LV�KHDUWZDUPLQJ�
WR�VHH�ZKDW�D�GLIIHUHQFH�WKH�GD\�PDNHV�IRU�WKHVH�ZRQGHUIXO�FKLOGUHQ�´� 
$UWLFOH�VXEPLWWHG�E\�3DW�&R[��3XEOLF�5HODWLRQV�&KDLU��*URXS�3KRWR�E\�5REHUW�+XUW 

+ROEURRN�(ONV�6XSSRUW�6FRXWV 

+ROEURRN�%32(�������UHFHQWO\�SUHVHQWHG������HDFK�WR�WKH�ORFDO�%R\�
6FRXW�7URRS��OHG�E\�7Z\OD�7D\ORU��DQG�*LUO�6FRXW�7URRS������DOVR�RI�
+ROEURRN��OHG�E\�-PH�%DORR��7KH�ORGJH�ZDV�DZDUGHG�WKH�JUDQW�IXQGV�
GXH�WR�WKH�IXQGUDLVLQJ�HIIRUWV�RI�FKDLUSHUVRQ��*HUULDQQH�%LHOHIHOGW��
WKURXJK�WKH�$UL]RQD�(ONV�0DMRU�3URMHFWV�WR�IRUZDUG�WR�ZRUWK\�ORFDO�
\RXWK�SURJUDPV� 
6RPH�RI�WKH�*LUO�6FRXWV�ZLOO�EH�ZRUNLQJ�RQ�WKHLU�6LOYHU�$ZDUG�3UR�
MHFW��$�)ULHQGVKLS� 
*DUGHQ�WR�LQFOXGH�D�ODE\ULQWK�DQG�EHQFKHV�IRU�UHOD[DWLRQ��UHIOHFWLRQ�

DQG�PHGLWDWLRQ��7KH�SURFHHGV�ZLOO�EH�XVHG�WRZDUGV�WKH�PDQ\�PDWHULDOV�
QHHGHG�IRU�WKLV�SURMHFW� 
7KH�%R\�6FRXWV�KDYH�PDQ\�SURMHFWV��7KHLU�6HFUHW�6DQWD�SURMHFW�LQFOXGHV�
SDLQWLQJ�DQG�KRPH�UHSDLU�IRU�D�VLQJOH�ZRUNLQJ�0RP��WKH\�KHOS�ZKHUH�
QHHGHG�IRU�UHVLGHQWV�RI�([WHQGHG�&DUH�RI�+ROEURRN��&KULVWPDV�JLIWV�IRU�D�
ODUJH�IDPLO\�LQ�QHHG�� 
7KH�+ROEURRN�(ONV�/RGJH�LV�YHU\�SURXG�WR�EH�DEOH�WR�KHOS�WKHVH�WZR�
\RXWK�JURXSV�ZLWK�WKHLU�SURMHFWV��7KH�6FRXWV�DUH�DQ�H[FHOOHQW�H[DPSOH�RI�
³3D\LQJ�LW�)RUZDUG´� 

%R\�6FRXW�3LFWXUH�)URQW�URZ��7Z\OD�7D\ORU��,YDQ�6PLWK��$OH[�6]YHUUD��6KDQH�6PLWK� �'DQ�%LHOHIHOGW��*HUULDQQH�%LHOH�
IHOGW� �PLGGOH�URZ��5\DQ�7D\ORU��:\QQ�3HQILOHG��$LGHQ�/HJJ��7UHYRU�7D\ORU���EDFN�URZ��5D\�0F/DZV��5RQ�6PLWK��
%UD\GHQ�7D\ORU��6DP�DQG�%HQ�0HHNV�*LUO�6FRXW�3LFWXUH�)URP�OHIW�WR�ULJKW�DUH�&LQG\�$OOHQ��.D\OHH�'HUULFN��(OHQD�0DU�

(ONV�<RXWK�$FWLYLW\�3RVW������GRQDWLRQ�3DUNV�DQG�5HF 

7KH�(ONV�<RXWK�$FWLYLW\�GRQDWHG������WR�WKH�3DUNV�DQG�5HFUHDWLRQ�3URJUDP��7KH�PRQH\�ZLOO�
EH�XVHG�IRU�WKH�$QQXDO�&KLOGUHQ¶V�&RPPXQLW\�&HOHEUDWLRQ�KHOG�WKLV�6DWXUGD\�'HFHPEHU��WK�DW�
WKH�5RWDU\�3DUN�IURP�������–�������&KLOGUHQ�ZLOO�EH�WUHDWHG�WR�D�SHWWLQJ�]RR��LQIODWDEOH�WR\V��
FUDIWV��IRRG�DQG�D�YLVLW�IURP�6DQWD��+DQGPDGH�RUQDPHQWV�WKDW�PD\�EH�NHSW�RU�GRQDWHG�ZLOO�DOVR�
EH�SDUW�RI�WKH�DFWLYLWLHV� 
3LFWXUHG�/HIW�WR�5LJKW�+5�5DGWNH�–�(ONV�<RXWK�$FWLYLW\�&KDLUPDQ�6DUDK�5RVV�–�3URJUDP�&R�
RUGLQDWRU 
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3ODQHG�*LYLQJ 
)LQDQFLDO�+HOS�IRU�*UDQGSDUHQWV�5DLVLQJ�*UDQGFKLOGUHQ 

$UH�WKHUH�DQ\�ILQDQFLDO�DVVLVWDQFH�SURJUDPV�WKDW�FDQ�KHOS�JUDQGSDUHQWV�ZKR�DUH�UDLVLQJ�WKHLU�JUDQGNLGV"�,
P�UDLVLQJ�WZR�JUDQGFKLO�
GUHQ�DQG�FRXOG�XVH�VRPH�KHOS� 
 
0RQH\�LV�RIWHQ�DQ�LVVXH�IRU�WKH�PLOOLRQV�RI�8�6��JUDQGSDUHQWV�ZKR�DUH�UDLVLQJ�WKHLU�JUDQGFKLOGUHQ�WRGD\��7R�KHOS�ZLWK�GD\-WR-GD\�H[�
SHQVHV��WKHUH�DUH�D�YDULHW\�RI�JRYHUQPHQW�SURJUDPV�DQG�WD[�EHQHILWV�WKDW�FDQ�PDNH�D�ELJ�GLIIHUHQFH�LQ�VWUHWFKLQJ�\RXU�EXGJHW��+HUH
V�
ZKHUH�WR�ORRN�IRU�KHOS� 

)LQDQFLDO�$VVLVWDQFH�3URJUDPV 

)RU�VWDUWHUV��ILQG�RXW�ZKHWKHU�\RXU�IDPLO\�TXDOLILHV�IRU�\RXU�VWDWH
V�7HPSRUDU\�$VVLVWDQFH�IRU�1HHG\�)DPLOLHV��7$1)��SURJUDP��
ZKLFK�PD\�LQFOXGH�FDVK�DVVLVWDQFH��IRRG�VWDPSV�DQG�IUHH�RU�ORZ-FRVW�GD\FDUH��,I�\RXU�KRXVHKROG�LQFRPH�LV�WRR�KLJK�WR�TXDOLI\�DV�D�
IDPLO\��DVN�DERXW�WKH��FKLOG-RQO\�JUDQW��IRU�MXVW�WKH�JUDQGFKLOG
V�VXSSRUW�DORQH��<RX�VKRXOG�DOVR�ILQG�RXW�LI�\RXU�VWDWH�RIIHUV�DQ\�DGGL�
WLRQDO�SURJUDPV�OLNH�JXDUGLDQVKLS�VXEVLGLHV��QRQ-SDUHQW�JUDQWV�RU�NLQVKLS�FDUH� 
 
&RQWDFW�\RXU�VWDWH
V�7$1)�SURJUDP��VHH�$&)�++6�JRY�RID�IRU�FRQWDFW�LQIRUPDWLRQ��RU�FDOO�\RXU�FRXQW\
V�VRFLDO�VHUYLFHV�RIILFH�IRU�
PRUH�LQIRUPDWLRQ�DERXW�WKHVH�SURJUDPV� 
 
<RX�VKRXOG�DOVR�GHWHUPLQH�LI�\RXU�JUDQGNLGV�DUH�HOLJLEOH�IRU�6RFLDO�6HFXULW\�EHQHILWV��LQFOXGLQJ�EHQHILWV�IRU�FKLOGUHQ��VXUYLYRU�EHQH�
ILWV�RU�6XSSOHPHQWDO�6HFXULW\�,QFRPH��66,���<RX�FDQ�ILQG�WKLV�RXW�E\�YLVLWLQJ�\RXU�ORFDO�6RFLDO�6HFXULW\�RIILFH�RU�E\�FDOOLQJ����-���-
�����RU�YLVLW�66$�JRY� 
 
$OVR��FKHFN�RXW�%HQHILWV&KHFN8S�RUJ��D�FRPSUHKHQVLYH�ZHEVLWH�WKDW�DOORZV�\RX�WR�VHDUFK�IRU�DGGLWLRQDO�ILQDQFLDO�DVVLVWDQFH�SUR�
JUDPV�RU�GLVFRXQWV�WKDW�\RX�PD\�EH�HOLJLEOH�IRU��VXFK�DV�GLVFRXQWV�RQ�HQHUJ\�ELOOV�DQG�SUHVFULSWLRQ�PHGLFDWLRQV� 

7D[�%HQHILWV 

,Q�DGGLWLRQ�WR�WKH�ILQDQFLDO�DVVLVWDQFH�SURJUDPV��WKHUH�DUH�DOVR�D�QXPEHU�RI�WD[�EHQHILWV�WKDW�PD\�KHOS��)RU�H[DPSOH��WKH�'HSHQGHQF\�
([HPSWLRQ�DOORZV�\RX�WR�GHGXFW��������IRU�HDFK�TXDOLI\LQJ�JUDQGFKLOG�LQ������ 
 
7KHUH�LV�DOVR�WKH�(DUQHG�,QFRPH�7D[�&UHGLW��(,7&���ZKLFK�LV�DYDLODEOH�LQ������WR�WKRVH�ZLWK�PRGHUDWH�WR�ORZ�LQFRPHV��7KH�&KLOG�
7D[�&UHGLW�LV�DOVR�DYDLODEOH�LQ������IRU�WKRVH�ZKR�HDUQ�WRR�PXFK�PRQH\�WR�TXDOLI\�IRU�WKH�(,7&� 
 
,I�\RX�DUH�HPSOR\HG�DQG�DUH�LQFXUULQJ�FKLOGFDUH�H[SHQVHV��WKH�&KLOG�DQG�'HSHQGHQW�&DUH�&UHGLW�PD\�VDYH�\RX�PRQH\�RQ�\RXU������
UHWXUQ��$OVR��LI�\RX�FKRRVH�WR�OHJDOO\�DGRSW�\RXU�JUDQGNLGV��WKHUH�LV�DQ�$GRSWLRQ�&UHGLW�WKDW�SURYLGHV�D�IHGHUDO�WD[�FUHGLW�RI�XS�WR�
��������LQ������ 
 
7KHUH�DUH�DOVR�HGXFDWLRQ-UHODWHG�WD[�FUHGLWV�DYDLODEOH�LI�\RXU�JUDQGFKLOGUHQ�DWWHQGHG�FROOHJH�LQ�������7KHVH�FUHGLWV�LQFOXGH�WKH�$PHU�
LFDQ�2SSRUWXQLW\�7D[�&UHGLW�DQG�WKH�/LIHWLPH�/HDUQLQJ�7D[�&UHGLW� 
 
7R�OHDUQ�PRUH�DERXW�WKHVH�WD[�EHQHILWV��FDOO�WKH�,56�DW����-���-�����RU�YLVLW�,56�JRY��<RX�FDQ�DOVR�FDOO�WKH�,56�SXEOLFDWLRQ�OLQH�DW�
���-���-�����DQG�DVN�WKHP�WR�PDLO�\RX�WKH�SXEOLFDWLRQV�WKDW�IXUWKHU�H[SODLQ�WKH�DIRUHPHQWLRQHG�EHQHILWV�IRU�\RXU������WD[�UHWXUQ��
$VN�IRU�SXEOLFDWLRQV��������������������������$OVR�EH�DZDUH�WKDW�WKHVH�FUHGLWV�DQG�EHQHILWV�FRXOG�FKDQJH�LQ������SHQGLQJ�DQ\�WD[�ODZ�
FKDQJHV� 

+HDOWK�,QVXUDQFH 

,I�\RXU�JUDQGFKLOGUHQ�QHHG�KHDOWK�LQVXUDQFH��GHSHQGLQJ�RQ�\RXU�LQFRPH�OHYHO��\RX�PD\�EH�HOLJLEOH�IRU�IUHH�RU�ORZ-FRVW�KHDOWK�LQVXU�
DQFH�WKURXJK�\RXU�VWDWH
V�0HGLFDLG�3URJUDP�DQG�WKH�&KLOGUHQ
V�+HDOWK�,QVXUDQFH�3URJUDP��6HH�,QVXUH.LGV1RZ�JRY�RU�FDOO����-���-
�����IRU�PRUH�LQIRUPDWLRQ� 

/HJDO�$LG 

<RX�DOVR�VKRXOG�FRQVLGHU�VSHDNLQJ�WR�D�IDPLO\�ODZ�DWWRUQH\�WR�GLVFXVV�WKH�SURV�DQG�FRQV�RI�REWDLQLQJ�OHJDO�JXDUGLDQVKLS��FXVWRG\�RU�
DGRSWLRQ��:LWKRXW�VRPH�VRUW�RI�OHJDO�FXVWRG\��\RX�PD\�QRW�EH�HOLJLEOH�IRU�PDQ\�RI�WKH�SUHYLRXVO\�OLVWHG�ILQDQFLDO�DVVLVWDQFH�SUR�
JUDPV��<RX�PD\�DOVR�IDFH�SUREOHPV�ZLWK�EDVLF�WKLQJV�OLNH�HQUROOLQJ�\RXU�JUDQGFKLOGUHQ�LQ�VFKRRO�RU�JLYLQJ�D�GRFWRU�SHUPLVVLRQ�WR�
SURYLGH�PHGLFDO�DVVLVWDQFH��)RU�KHOS�ORFDWLQJ�DIIRUGDEOH�RU�IUHH�OHJDO�DVVLVWDQFH��YLVLW�ZZZ�)LQG/HJDO+HOS�RUJ�RU�FDOO�WKH�(OGHUFDUH�
/RFDWRU�DW����-���-�����IRU�UHIHUUDOV� 
 
)RU�PRUH�LQIRUPDWLRQ�DQG�UHVRXUFHV��VHH�WKH�*UDQGIDPLOLHV�6WDWH�/DZ�DQG�3ROLF\�5HVRXUFH�&HQWHU�DW�*UDQG)DPLOLHV�RUJ� 
 

1HHG�$GGLWLRQDO�,QIRUPDWLRQ�" 
$O�6NRUXSVNL��363 

3ODQQHG�*LYLQJ�3URJUDP 
�������������������������������������������������������������������������������������������������������������������������������������������������������������������SOQJYJ#DHPS�WXFFR[PDLO�FRP� 
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$UL]RQD�(ONV�0DMRU�3URMHFWV 
$W� WKLV� WLPH�RI�\HDU�ZH�RIWHQ� VHH� DGYHUWLVHPHQWV�RQ� WHOHYLVLRQ� IRU�6W�� -XGH¶V�&KLOGUHQV�+RVSLWDO��6KULQHU¶V�+RVSLWDOV��
0DNH-D-:LVK�)RXQGDWLRQ��DQG�VHYHUDO�RWKHU�ZRUWKZKLOH�FKLOGUHQ¶V�FKDULWLHV�� �7KHVH�DUH�QDWLRQDO�RUJDQL]DWLRQV�DQG��E\�
WKH�H[WHQW�DQG�IUHTXHQF\�RI�WKHLU�DGV��FDQQRW�VSHQG�DOO�RI�WKHLU�GRQDWLRQV�RQ�WKH�FKLOGUHQ�WKH\�SXUSRUW�WR�KHOS���,¶P�VXUH�
WKH�FDUH�WKH\�SURYLGH�LV�H[FHOOHQW� 
 
³-XVW�����D�PRQWK´�RU�³-XVW������D�GD\´�LV�WKH�XVXDO�DPRXQW�WKH\�DVN�IRU���:KLOH�WKLV�PD\�RU�PD\�QRW�EH�SUDFWLFDO�IRU�HYH�
U\RQH��WKH�IXQGV�WKH\�FROOHFW�DUH�XVHG�LQ�WKHLU�KRVSLWDOV�DQG�IDFLOLWLHV�WKURXJKRXW�WKH�8QLWHG�6WDWHV���7KRVH�ZKR�GRQDWH�WR�
WKHVH�FKDULWLHV�KDYH�QR�FKRLFH�LQ�WKHUH�WKHLU�GRQDWLRQV�DUH�XVHG� 
 
$UL]RQD�(ONV�0DMRU�3URMHFWV�DFFRPSOLVKHV�HYHU\WKLQJ�WKHVH�FKLOGUHQV¶�FKDULWLHV�GR�EXW�HYHU\�FHQW�FROOHFWHG�IURP�$UL]RQD�
(ONV�VWD\V�ULJKW�KHUH�LQ�$UL]RQD���$UL]RQD�(ONV�KDYH�SURYLGHG�WKH�YHU\�ODWHVW�LQ�VWDWH-RI-WKH-DUW�UHVHDUFK�HTXLSPHQW��IXQGV�
IRU�SHGLDWULFLDQ�WUDLQLQJ�DQG�GHYHORSPHQW�DQG�PHGLFDO�UHVHDUFK�WKDW�HQG�XS�DV�KDQGV-RQ�PHGLFDO�FDUH�IRU�FKLOGUHQ�DW�WKH�
6WHHOH�&KLOGUHQ¶V�5HVHDUFK�&HQWHU� 
 
1R�FKLOG¶V�IDPLO\�LV�HYHU�JLYHQ�D�ELOO�IRU�FDUH�DW�WKH�6WHHOH�&HQWHU���7KH�DZDUG-ZLQQLQJ�UHVHDUFK�FRQGXFWHG�WKHUH�DQG�WKH�
FDUH�SURYLGHG�FKLOGUHQ�WKHUH�LV�VHFRQG�WR�QRQH���5HVHDUFK�LV�VKDUHG�ZLWK�FKLOGUHQV¶�KRVSLWDOV�WKURXJKRXW�WKH�ZRUOG�YLD�WKH�
,QWHUQHW�DQG�DOO�GRQDWLRQV�WR�WKH�6WHHOH�&KLOGUHQ¶V�5HVHDUFK�&HQWHU�TXDOLI\�IRU�WD[-H[HPSW�VWDWXV� 
 
2XU�ORGJHV�DUH�DVNHG�WR�KDYH�RQH�RU�PRUH�HYHQWV�IRU�³0DMRU�3URMHFWV´�HDFK�\HDU���1HW�SURFHHGV�IURP�WKHVH�HYHQWV��DORQJ�
ZLWK�RXU�LQYHVWPHQWV�ZLOO�DOORZ�XV�WR�FRQWULEXWH����������HDFK�\HDU�WR�³6WHHOH´�IRU�WKH�QH[W�ILYH�\HDUV�� � �(YHU\�GROODU�
FROOHFWHG�KHOSV�WR�SURYLGH�WKH�QHFHVVDU\�UHVHDUFK�DQG�FDUH�WR�WKRXVDQGV�RI�$UL]RQD�FKLOGUHQ�HDFK�\HDU��DOO�ZLWKRXW�DVNLQJ�
DQ\WKLQJ�IURP�WKHLU�IDPLOLHV� 
 
2XU�QHZ�DQG�LPSURYHG�ZHEVLWH�LV�QRZ�DFWLYH�DQG�SURYLGHV�LQIRUPDWLRQ�DERXW�GRQDWLRQV�WR�WKH�6WHHOH�&HQWHU��WKH�-DFN�&��
:DUWHU�-U��<RXWK�&DPS�DQG�WKH�QHZ�/HJDF\��3ODQQHG�*LYLQJ��3URJUDP���3OHDVH�JR�WR�ZZZ�HONV�NLGV�RUJ�IRU�FRPSOHWH�
LQIRUPDWLRQ� 
 
$UWLFOH�VXEPLWWHG�E\�,UD�&RKHQ��3UHVLGHQW�$UL]RQD�(ONV�0DMRU�3URMHFWV 

3KRHQL[�����'RQDWLRQV�WR�9HWHUDQV 

7KH�3KRHQL[�(ONV�/RGJH������'RQDWHG�����������ZRUWK�RI�
IXUQLWXUH�WR�9HWHUDQV�LQ�WUDQVLWLRQ�IURP�KRPHOHVVQHVV�WR�DQ�
DSDUWPHQW� 
 
,Q�WKH�SLFWXUH�%LOO�&RQQHU�93�9HWHUDQV�)XUQLWXUH�&HQWHU��-RKQ�
6FKZLHVRZ�9HWHUDQV�)XUQLWXUH�&HQWHU��$QG\�&KXND�3K[�(ONV��
3DPHOD�5HFRUGV�3K[�(ONV��/DUU\�%RGZHOO�(5�3K[�(ONV 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�/DUU\�%RGZHOO��([DOWHG�5XOHU� 
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)RRG�%DQN�'RQDWLRQ 
7KH�(ONV�&RXQWU\�'DQFH�&OXE�GRQDWHG������WR�WKH�,QWHUDJHQF\�
)RRG�%DQN��7KH�PRQH\�ZLOO�EH�XVHG�WR�KHOS�IDPLOLHV�LQ�WKH�FRP�
PXQLW\�WKDW�QHHG�DVVLVWDQFH�SURYLGLQJ�&KULVWPDV�GLQQHUV�������������������������������������
 
3LFWXUHG�OHIW�WR�ULJKW��-XOLH�&DPHURQ�–�'DQFH�&OXE��/LQGD�6FRJ�
JLQV�–�,QWHUDJHQF\�)RRG�%DQN��1DQF\�5H\QROGV�–�'DQFH�&OXE� 
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�+5�5DGWNH� 
 

,�MXVW�ZDQW�WR�VD\�D�ELJ�³7KDQN�<RX´�WR�DOO�WKH�LQGLYLGXDOV�DQG�/RGJHV�WKDW�VR�JUDFLRXVO\�GR�
QDWHG�WR�RXU�0RXQWDLQ�RI�8QGLHV�IRU�WKH�9HWHUDQ¶V�DW�WKH�0LG-\HDU�PHHWLQJ��� 
2XU�ILQDO�FRXQW�RI�DOO� LV�DSSUR[LPDWHO\���������EXW�UHVW�DVVXUHG�WKDW�DOO�RI�WKH�9$�+RVSLWDOV��
WKH���9$�+RPHV�LQ�7XFVRQ�DQG�3KRHQL[�DQG�DQ\�RWKHU�YHQXHV�ZKHUH�WKH�9HWHUDQV�&RPPLWWHH�
GHHPHG�QHHG\��ZHUH�KDSS\�WR�UHFHLYH�WKH�XQGLHV�WKDW�ZHUH�FROOHFWHG� 
,�ZDV�VR�LPSUHVVHG�E\�WKH�³0RXQWDLQ´��,�FRXOG�KDUGO\�EHOLHYH�P\�H\HV���7KDQN�\RX�DJDLQ�DQG�
UHPHPEHU��WKLV�FDPSDLJQ�ZLOO�FRQWLQXH�WKURXJK�WKH�0D\�FRQYHQWLRQ« 
        -DQ�&DVDFFKLD 
        $($�)LUVW�/DG\ 
        :LIH�RI�3UHVLGHQW�-LP 

“0RXQWDLQ�RI�8QGLHV´��5HSRUW«� 

&DWDOLQD�0RXQWDLQ�(ONV�$GRSW-D-)DPLO\�3URJUDP 

&DWDOLQD�0RXQWDLQ�(ONV�/RGJH�������PDGH�WKH�KROLGD\�VHDVRQ�
EULJKWHU�IRU����FKLOGUHQ�LQ�QHHG�IURP�IDPLOLHV�LQ�WKH�&DWDOLQD�DUHD�
WKURXJK�LWV�$GRSW-D-)DPLO\�SURJUDP��7KH�SURJUDP�ZDV�IXQGHG�E\�
VHYHUDO�IXQGUDLVHUV�DQG�JHQHURXV�GRQDWLRQV�IURP�ORGJH�PHPEHUV��
/RGJH�&RPPXQLW\�$FWLYLWLHV�&RRUGLQDWRU�-DQ�7UXGHDX�SXUFKDVHG�
FORWKLQJ��WR\V��DQG�DUW�VXSSOLHV�IRU�WKH�FKLOGUHQ�DQG�GHOLYHUHG�WKHP�
WR�,03$&7�RI�6RXWKHUQ�$UL]RQD�IRU�GLVWULEXWLRQ�� 
 
3LFWXUHG�DUH��IURP�OHIW��/HDGLQJ�.QLJKW�%RE�.LHOVD��&RPPXQLW\�
$FWLYLWLHV�&RRUGLQDWRU�-DQ�7UXGHDX�DQG�,03$&7�<RXWK�3URJUDP�
0DQDJHU�%UHQGD�*DUFLD�UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3DW�&R[��
3XEOLF�5HODWLRQV�&KDLU 
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(ONV�6WXGHQWV 

7KH�%XOOKHDG�&LW\�(ONV�DUH�SURXG�WR�KRQRU�IRXU�VHQLRUV�IRU�
WKHLU�DFDGHPLF�DFKLHYHPHQWV�LQ�1RYHPEHU�ZLWK�D�FHUWLILFDWH�
SUHVHQWHG�E\�(ONV�<RXWK�$FWLYLWLHV��ULJKW��&DURO�&URXJK��
)URP�OHIW�LV�/DFHH�)UHDVLHU�IURP�0RKDYH�$FFHOHUDWHG�
/HDUQLQJ�&HQWHU��ZKR�ZDQWV�WR�JR�WKH�(FNHUG�&ROOHJH�LQ�
)ORULGD�WR�VWXG\�PDULQH�ELRORJ\� �)URP�0RKDYH�+6�LV�(ULND�
0DJDQD�ORRNLQJ�WR�EHFRPH�D�QXUVH�SUDFWLWLRQHU�DQG�KRSHV�WR�
DWWHQG�81/9��)URP�5LYHU�9DOOH\�+6�DUH�&RG\�*LOO�ZKR�KDV�
EHHQ�DFFHSWHG�WR�1$8�WR�VWXG\�ODZ�HQIRUFHPHQW�WR�HYHQWX�
DOO\�EH�DQ�DJHQW�ZLWK�WKH�)%,�DQG�-DQHOOH�)ORUH]�ZKR�ZLOO�
VWXG\�FRPSXWHU�VFLHQFH�ZKLOH�DWWHQGLQJ�8�RI�$�LQ�7XFVRQ�
DQG�LV�LQWHUHVWHG�LQ�WKH�WHFKQRORJ\�WKDW�GULYHV�WKH�VHOI-
GULYLQJ�FDUV�  
 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�7HUUL�)UHDU��3XEOLF�5HODWLRQV�
&KDLU� 

(ONV�6SUHDG�&KULVWPDV�&KHHU�WR�&KLOGUHQ�DQG�9HWHUDQV 

&DWDOLQD�0RXQWDLQ�(ONV�
/RGJH�������VSUHDG�D�OLWWOH�
&KULVWPDV�FKHHU�DW�WKH�$UL�
]RQD�(ONV�3HGLDWULF�&OLQLF�DW�
%DQQHU�8QLYHUVLW\�0HGLFDO�
&HQWHU�DQG�WKH�$UL]RQD�6WDWH�
9HWHUDQV�+RPH��&RPPLWWHH�
&KDLUSHUVRQ�-R\FH�*DUFLD��
DFFRPSDQLHG�E\�3''*(5�
-DFN�%DLOODUJHRQ��*DLO�%DLO�
ODUJHRQ��DQG�/HDGLQJ�.QLJKW�
%RE�.LHOVD��GHOLYHUHG�JLIWV�
WR�WKH�YHWHUDQV�DQG�D�&KULVW�
PDV�WUHH�GHFRUDWHG�ZLWK�
VQRZEDELHV�RUQDPHQWV�WR�

WKH�3HGLDWULF�&OLQLF��7KH�FKLOGUHQ�DOVR�UHFHLYHG�VWXIIHG�DQLPDOV��PXVLF�ER[HV��DQG����ERRNV��ZKLFK�ZHUH�GRQDWHG�E\�D�VHFUHW�6DQWD�
DQG�0UV��&ODXV�� 
3LFWXUHG�DUH��IURP�OHIW��3HGLDWULF�&OLQLF�VWDII��-R\FH�*DUFLD��*DLO�DQG�-DFN�%DLOODUJHRQ� 
3LFWXUHG�DUH��IURP�OHIW��%RE��.LHOVD��*DLO�%DLOODUJHRQ��-R\FH�*DUFLD��DQG�-DFN�%DLOODUJHRQ� 
$UWLFOH�DQG�SKRWR�VXEPLWWHG�E\�3DW�&R[��3XEOLF�5HODWLRQV�&KDLU� 

 6XQ�&LW\�(ONV�&RQWLQXH�7R�6XSSRUW�2XU�9HWV 
2Q�7KXUVGD\��2FWREHU�����������WZR�PRUH�YHWV��ZHUH�SURYLGHG�ZLWK�DQ�RSSRUWXQLW\ 
)RU�LQFUHDVHG�PRELOLW\� 
 
2Q�WKDW�7KXUVGD\��WKH�(ONV�GHOLYHUHG�WZR�PRUH�PRWRUL]HG�ZKHHO�FKDLUV�WR�YHWV�DW�
WKH�8�6��9HWV�IDFLOLW\�RQ�*UDQG�$YH��LQ�3KRHQL[��$UL]RQD� 
 
7KH�FKDLUV�DUH�GHGLFDWHG�WR�YHWV�ZKR�SUHVHQWO\�GR�QRW�KDYH�WKH�PRELOLW\�WKDW�WKH\�
ZRXOG�OLNH�WR�KDYH��DQG�WKHVH�FKDLUV�ZLOO�JR�D�ORQJ�ZD\�LQ�LQFUHDVLQJ�WKHLU�IUHHGRP�
RI�PRYHPHQW�FRQVLGHUDEO\� 
 
%RWK�YHWV�KDYH�H[WUHPHO\�GLIILFXOW�WLPHV�ZDONLQJ�DQG�ORRN�IRUZDUG�WR�WKH�H[WUD�PR�
ELOLW\�WKDW�WKHVH�FKDLUV�ZLOO�SURYLGH�DQG�WKH�6XQ�&LW\�(ONV�DUH�RQO\�KDSS\�WR�DFFRP�
PRGDWH�WKHP� 
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