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7KH�:HEVWHU�*URYHV�6FKRRO�'LVWULFW��³'LVWULFW´��KDV�FRPSOHWHG�LWV�EXGJHWLQJ�SURFHVV�IRU�ILV�
FDO�\HDU�����-����)<������7KH�$QQXDO�%XGJHW�UHSUHVHQWV�WKH�ILQDQFLDO�SODQ�IRU�WKH�'LVWULFW�
IRU�WKH�FRPLQJ�\HDU���7KLV�GRFXPHQW�LV�GHVLJQHG�WR�LQIRUP�WKH�%RDUG�RI�(GXFDWLRQ�DQG�WKH�
JUHDWHU�GLVWULFW�FRPPXQLW\�RQ�DOO�ILQDQFLDO�PDWWHUV��DQG�DFW�DV�ILQDQFLDO�JXLGH�IRU�WKH�XSFRP�
LQJ�\HDU�XVLQJ�WKH�'LVWULFW¶V�FXUUHQW�DQG�KLVWRULFDO�ILQDQFLDO�LQIRUPDWLRQ���7KH�EXGJHW�ZDV�
GHYHORSHG�ZLWK�LQSXW�IURP�VWDII��DGPLQLVWUDWLRQ��DQG�WKH�%RDUG�RI�(GXFDWLRQ��7KH�EXGJHW�LV�
UHYLHZHG�E\�WKH�)LQDQFH�$GYLVRU\�&RPPLWWHH� 
 
7KH�:HEVWHU�*URYHV�6FKRRO�'LVWULFW�H[SHULHQFHG�D�UHGXFWLRQ�LQ�UHYHQXH�LQ�)<���RI�RYHU�
��0�GXH�WR�WKH�%ODQNHQVKLS�FRXUW�UXOLQJ��7KH�UXOLQJ�VWDWHG�WKDW�WD[LQJ�HQWLWLHV�WKURXJKRXW�
WKH�VWDWH�KDG�WR�FKDQJH�WKH�PHWKRG�WKDW�ZDV�XVHG�WR�FDOFXODWH�WKH�RSHUDWLQJ�WD[�UDWH�ZKHQ�
D�WD[�UDWH�LQFUHDVH�ZDV�DSSURYHG�E\�WKH�YRWHUV��7R�KHOS�RIIVHW�WKH�UHGXFWLRQ�LQ�UHYHQXH��WKH�
GLVWULFW�UHGXFHG�LQGLYLGXDO�H[SHQGLWXUHV�EXGJHWV�WKURXJKRXW�WKH�GLVWULFW�E\�DSSUR[LPDWHO\�
����� 
 
6LQFH�WKH�SDQGHPLF�WKH�GLVWULFW�KDV�H[SHULHQFHG�D�UHGXFWLRQ�LQ�HQUROOPHQW�RI�DSSUR[LPDWHO\�
����VWXGHQWV��7KLV�LV�QRW�XQLTXH�WR�:HEVWHU�*URYHV��DV�GLVWULFWV�DFURVV�WKH�VWDWH�DQG�WKH�
FRXQWU\�KDYH�H[SHULHQFHG�D�GHFOLQH�LQ�HQUROOPHQW���(DFK�\HDU�WKH�GLVWULFW�PRQLWRUV�HQUROO�
PHQW�DQG�WKH�QXPEHU�RI�VWDII�PHPEHUV�QHHGHG�WR�SURYLGH�D�TXDOLW\�HGXFDWLRQ�IRU�RXU�VWX�
GHQWV���7KLV�\HDU�GXH�WR�WKH�HQUROOPHQW�GHFOLQH��WKH�GLVWULFW�LV�UHGXFLQJ�����IXOO�WLPH�HTXLYD�
OHQWV��)7(��WKURXJKRXW�WKH�GLVWULFW���7KLV�UHGXFWLRQ�ZLOO�KHOS�RIIVHW�WKH����������ORVV�LQ�VWDWH�
IXQGLQJ�IRUPXOD�UHYHQXH�WKDW�LV�H[SHFWHG�LQ�)<���GXH�WR�WKH�ORZHU�VWXGHQW�HQUROOPHQW� 
 
'HVSLWH�WKHVH�FKDOOHQJHV�WKH�GLVWULFW�UHPDLQV�LQ�D�VROLG�ILQDQFLDO�SRVLWLRQ�ZLWK�DQ�H[SHFWHG�
IXQG�EDODQFH�RI��������DW�WKH�HQG�RI�WKH�\HDU�� 
 
7KH�EXGJHW�LV�D�IOXLG�GRFXPHQW�DQG�LV�EDVHG�RQ�WKH�EHVW�LQIRUPDWLRQ�DYDLODEOH�DW�WKH�WLPH�
WKH�EXGJHW�LV�SUHSDUHG��7KH�'LVWULFW�ZLOO�XSGDWH�WKH�)<���EXGJHW��DV�QHHGHG�WKURXJKRXW�WKH�
ILVFDO�\HDU��DOZD\V�NHHSLQJ�VWXGHQWV�DW�WKH�FRUH�RI�HYHU\�GHFLVLRQ��%XGJHW�UHYLVLRQV�ZLOO�EH�
SUHVHQWHG�WR�WKH�%RDUG�RI�(GXFDWLRQ�IRU�DSSURYDO� 
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385326(��35,1&,3/(6�$1'�675$7(*,&�3/$1 
 
7KH�GLVWULFW�KDV�PDQ\�DFFRPSOLVKPHQWV�WR�FHOHEUDWH��7KH�FODVV�RI�¶���VHFXUHG�RYHU�����PLOOLRQ�LQ�
VFKRODUVKLSV��ERDVWLQJ�ILYH�1DWLRQDO�0HULW�)LQDOLVWV��$GGLWLRQDOO\�����VWXGHQWV�ZHUH�KRQRUHG�ZLWK�WKH�
%ULJKW�)OLJKW�$ZDUG�IRU�VFRULQJ����RU�KLJKHU�RQ�WKH�$&7��,PSUHVVLYHO\������RI�WKH�VHQLRU�FODVV�PDLQ�
WDLQHG�D�����JUDGH�SRLQW�DYHUDJH�RU�KLJKHU��%ULVWRO�(OHPHQWDU\�ZDV�DZDUGHG�WKH�SUHVWLJLRXV�0LVVRXUL�
*ROG�6WDU��MRLQLQJ�DQ�HOLWH�JURXS�RI�VFKRROV��:HEVWHU¶V�IRXUWK���)XUWKHUPRUH��+L[VRQ�0LGGOH�6FKRRO�
ZDV�DFNQRZOHGJHG�DV�D�0LVVRXUL�*UHHQ�6FKRRO��UHIOHFWLQJ�LWV�FRPPLWPHQW�WR�HQYLURQPHQWDO�VXVWDLQ�
DELOLW\� 
 
7R�VXSSRUW�VWXGHQW�VXFFHVV��WKH�6WUDWHJLF�3ODQQLQJ�&RPPLWWHH�GHYHORSHG�WKH�'LVWULFW¶V�3XU�
SRVH�DQG�3ULQFLSOHV�WKDW�ZLOO�JXLGH�WKH�'LVWULFW�IRU�WKH�QH[W��-��\HDUV��7KH�3XUSRVH�DQG�3ULQ�
FLSOHV�ZHUH�DSSURYHG�E\�WKH�%RDUG�RI�(GXFDWLRQ�LQ�$SULO�RI������� 
 

2XU�3XUSRVH�� 

,QVSLULQJ�VWXGHQWV¶�OLYHV�DQG�FRPPXQLWLHV�WKURXJK�OHDUQLQJ� 

2XU�3ULQFLSOHV�� 

:H�HQVXUH�DFDGHPLF�H[FHOOHQFH�DQG�FRQWLQXRXV�JURZWK� 

:H�SURPRWH�D�VDIH��LQFOXVLYH��DQG�HTXLWDEOH�HQYLURQPHQW� 

:H�QXUWXUH�WUXVWLQJ�DQG�VXSSRUWLYH�UHODWLRQVKLSV� 

:H�KHDU�DQG�YDOXH�GLYHUVH�YRLFHV�DQG�PXOWLSOH�SHUVSHFWLYHV� 

:H�SULRULWL]H�SHUVRQDO�ZHOO-EHLQJ�DQG�WKH�ZHOO-EHLQJ�RI�RWKHUV 

:H�HPSRZHU�OLIHORQJ�OHDUQHUV�WR�HPEUDFH�FKDOOHQJHV�DQG�H[SORUH�FUHDWLYH�VROXWLRQV� 

 

7KH�6WUDWHJLF�3ODQ�ZDV�DSSURYHG�E\�WKH�%RDUG�RI�(GXFDWLRQ�LQ�GXULQJ�)<�����7KH�IRXU�VWUDWHJLF�SODQ�
JRDOV�WKDW�IRFXV�RQ�WKH�SULQFLSOHV�DUH� 

*RDO������([FHOOHQW�WHDFKLQJ�DQG�OHDUQLQJ 

*RDO������3DWKZD\V�WR�VHOI-GLVFRYHU\ 

*RDO������3HUVRQDO�KHDOWK�DQG�ZHOOQHVV 

*RDO������2UJDQL]DWLRQDO�VXVWDLQDELOLW\�DQG�JURZWK 

 

$�FRS\�RI�WKH�VWUDWHJLF�SODQ�ZLWK�D�OLVW�RI�WKH�REMHFWLYHV�DQG�VWUDWHJLHV�FDQ�EH�IRXQG�RQ�WKH�GLVWULFW¶V�
ZHEVLWH�� 
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0U��$OOHQ�7RGG««��������������������������������������������������3UHVLGHQW� 

0U��$OH[�.DKQ««���«««�������������������������������������9LFH�3UHVLGHQW� 

0V��.LWD�4XLQQ���������������������������������������������������������6HFUHWDU\ 

0V��-R�'ROO«««�����������������������������������������������������'LUHFWRU� 

0V��&KULVWLQH�.HOOHU��������������������������������������������������'LUHFWRU 

0V��7DUD�6FKHHU�������������������������������������������������������'LUHFWRU 
'U��*UDFH�/HH«���««««�««««««««��«��'LUHFWRU 
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  -RKQ�6LPSVRQ��(G�'««««««««««��«««««�6XSHULQWHQGHQW 
  6DQG\�:LOH\-6NLQQHU��(G�'««««««��$VVW��6XSW��+XPDQ�5HVRXUFHV 
  -DVRQ�$GDPV��(G�'««««�«««�«�$VVW��6XSW��7HDFKLQJ�	�/HDUQLQJ 
  -DFRE�0\HUV���&3$««««���««««««��««��$VVW�6XSW��&)2�&22 
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^ĐŚŽŽů�EĂŵĞ �ĚĚƌĞƐƐ WƌŝŶĐŝƉĂů dĞůĞƉŚŽŶĞ�η 
tĞďƐƚĞƌ�'ƌŽǀĞƐ�,ŝŐŚ�^ĐŚŽŽů ϭϬϬ�^ĞůŵĂ��ǀĞŶƵĞ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ �ƌ͘�DĂƩ�/ƌǀŝŶ ϯϭϰ-ϵϲϯ-ϲϰϬϬ 
,ŝǆƐŽŶ�DŝĚĚůĞ�^ĐŚŽŽů ϲϯϬ�^͘��ůŵ��ǀĞŶƵĞ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ �ƌ͘�^ŚĞŶŝƚĂ�DĂǇĞƐ ϯϭϰ-ϵϲϯ-ϲϰϱϬ 
�ǀĞƌǇ��ůĞŵĞŶƚĂƌǇ� ϵϬϵ�E͘��ŽŵƉĂƌƚ��ǀĞŶƵĞ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ �ƌ͘�,ĂŶŶĂŚ�WĞƚĞƌƐŽŶ ϯϭϰ-ϵϲϯ-ϲϰϮϱ 
�ƌŝƐƚŽů��ůĞŵĞŶƚĂƌǇ ϮϬ�'ƌĂǇ��ǀĞŶƵĞ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ DƐ͘�EĂŶĐǇ��ŝƚǌŵĂŶŶ ϯϭϰ-ϵϲϯ-ϲϰϯϯ 
�ůĂƌŬ��ůĞŵĞŶƚĂƌǇ ϵϭϯϬ��ŝŐ��ĞŶĚ��ůǀĚ͕͘�tĞďƐƚĞƌ�'ƌŽǀĞƐ �ƌ͘�:ŽĞ�,ĂǇƐ ϯϭϰ-ϵϲϯ-ϲϰϰϰ 
�ĚŐĂƌ�ZŽĂĚ��ůĞŵĞŶƚĂƌǇ ϭϭϯϭ��ĚŐĂƌ�ZŽĂĚ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ DƐ͘��ŵŝůǇ��ƵƌƐƚ ϯϭϰ-ϵϲϯ-ϲϰϳϮ 
�ƌ͘�,ĞŶƌǇ�'ŝǀĞŶƐ���ůĞŵĞŶƚĂƌǇ ϳϬϭ�E͘�ZŽĐŬ�,ŝůů�ZŽĂĚ͕�ZŽĐŬ�,ŝůů DƐ͘�DĂůŝƐƐĂ��ĞĞĐŚĂŵ ϯϭϰ-ϵϲϯ-ϲϰϲϬ 
,ƵĚƐŽŶ��ůĞŵĞŶƚĂƌǇ ϵϴϮϱ�,ƵĚƐŽŶ��ǀĞŶƵĞ͕�ZŽĐŬ�,ŝůů DƐ͘�>ŝƐĂ�,ŝůƉĞƌƚ ϯϭϰ-ϵϲϯ-ϲϰϲϲ 
�ŵďƌŽƐĞ�&ĂŵŝůǇ��ĞŶƚĞƌ� ϮϮϮ�t͘��ĞĚĂƌ��ǀĞŶƵĞ͕�tĞďƐƚĞƌ�'ƌŽǀĞƐ DƐ͘��ŵĂŶĚĂ�ZĞĂĚŝŶŐ ϯϭϰ-ϵϲϯ-ϲϰϰϬ 



����-���$QQXDO�%XGJHW 

ϴ 

25*$1,=$7,21$/�6800$5< 

 

',675,&7�29(59,(: 
 
7KH�:HEVWHU�*URYHV�6FKRRO�'LVWULFW�LV�ORFDWHG�LQ�6W��/RXLV�&RXQW\�DQG�LV�DSSUR[LPDWHO\�WHQ�
�����VTXDUH�PLOHV��7KH�GLVWULFW�LV�ORFDWHG����PLQXWHV�IURP�GRZQWRZQ�6W��/RXLV��0DMRU�GHSDUW�
PHQW�VWRUHV��PHGLFDO�IDFLOLWLHV��FXOWXUDO��UHFUHDWLRQDO�DQG�HQWHUWDLQPHQW�DWWUDFWLRQV�DUH�
PLQXWHV�DZD\�LQ�DQ\�GLUHFWLRQ��&RPPXQLWLHV�VHUYHG�E\�WKH�'LVWULFW�LQFOXGH�5RFN�+LOO��:HE�
VWHU�*URYHV�DQG�SDUWV�RI�WKH�FLWLHV�RI�*OHQGDOH��6KUHZVEXU\�DQG�:DUVRQ�:RRGV��7KH�'LV�
WULFW�LV�RQH�RI�WKH�ROGHVW�RI�WKH����VFKRRO�GLVWULFWV�LQ�6W��/RXLV�&RXQW\��7KH�'LVWULFW�UHFHQWO\�
FHOHEUDWHG�LWV����WK�\HDU� 
 
7KH�:HEVWHU�*URYHV�6FKRRO�'LVWULFW�FXUUHQWO\�SURYLGHV�HGXFDWLRQ�WR�DOPRVW�������VWXGHQWV�
.LQGHUJDUWHQ�WKURXJK���WK�JUDGH��DQG�DQ�DGGLWLRQDO�����VWXGHQWV�LQ�LWV�HDUO\�FKLOGKRRG�HGX�
FDWLRQ�SURJUDPV�DW�WKH�:DOWHU�$PEURVH�)DPLO\�&HQWHU�� 

)$&,/,7,(6� 
� 
7KH�'LVWULFW
V�HGXFDWLRQDO�IDFLOLWLHV�LQFOXGH�VL[�HOHPHQWDU\��RQH�PLGGOH��RQH�KLJK�VFKRRO��DQG�
DQ�HDUO\�FKLOGKRRG�HGXFDWLRQ�FHQWHU��7KH�'LVWULFW�DOVR�KDV�WKUHH�VXSSRUW�EXLOGLQJV�DQG�DQ�
DGPLQLVWUDWLRQ�EXLOGLQJ���,Q�WRWDO��WKH�'LVWULFW�PDLQWDLQV�DSSUR[LPDWHO\�����PLOOLRQ�VTXDUH�IHHW�
RI�VSDFH� 
 
� 
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'HYHORSLQJ�WKH�DQQXDO�EXGJHW�IRU�WKH�'LVWULFW�LQYROYHV�DOO�VWDNHKROGHUV�ZLWKLQ�WKH�FRPPXQLW\���,QSXW�
LV�JLYHQ�IURP�WKH�%RDUG�RI�(GXFDWLRQ��GLVWULFW�DGPLQLVWUDWLRQ��EXLOGLQJ�DGPLQLVWUDWLRQ��VFKRRO�VWDII��DQG�
WKH�JHQHUDO�SXEOLF�WKURXJK�YDULRXV�FRPPLWWHHV���7KH�SURFHVV�LV�VHSDUDWHG�LQWR�IRXU�VHJPHQWV��SODQ�
QLQJ��SUHSDUDWLRQ��DGRSWLRQ��DQG�LPSOHPHQWDWLRQ���7KHUH�DUH�WZR�REMHFWLYHV�GULYLQJ�WKH�EXGJHW�SUR�
FHVV���)LUVW��WKH�JRDO�RI�WKH�'LVWULFW�LV�WR�SURYLGH�HDFK�VWXGHQW�ZLWK�D�TXDOLW\�HGXFDWLRQ��ZKLOH�VXSSRUW�
LQJ�WKH�VWUDWHJLF�SODQ���6HFRQG��WKH�'LVWULFW�IRFXVHV�LWV�UHVRXUFHV�LQ�WKH�PRVW�HIILFLHQW�DQG�HIIHFWLYH�
ZD\�WR�VXSSRUW�WKH�ILUVW�REMHFWLYH���7KH�DQQXDO�EXGJHW�FUHDWHV�D�GHWDLOHG�DQDO\VLV�RI�WKH�'LVWULFW
V�UHY�
HQXHV�DQG�H[SHQGLWXUHV�DQG�DOORZV�WKH�DGPLQLVWUDWLRQ�WR�IRFXV�LWV�ILQDQFLDO�UHVRXUFHV�LQ�D�PDQQHU�
WKDW�VXSSRUWV�VWXGHQW�OHDUQLQJ�� 

� 

7KH�SODQQLQJ�SURFHVV�EHJLQV�LQ�WKH�IDOO�RI�WKH�SULRU�VFKRRO�\HDU���$�FDOHQGDU�LV�GHYHORSHG�WR�RXWOLQH�
WKH�PDLQ�DFWLYLWLHV�DQG�GHDGOLQHV�GXULQJ�WKH�EXGJHW�SURFHVV���7KH�FDOHQGDU�LV�XVHG�WR�JDXJH�WKH�'LV�
WULFW
V�SURJUHVV�WRZDUG�DGRSWLQJ�D�EXGJHW�IRU�WKH�QH[W�ILVFDO�\HDU�� 

� 

5HYHQXHV�IRU�WKH�FRPLQJ�\HDU�DUH�SURMHFWHG�E\�-DQXDU\�DQG�DGMXVWHG�DV�PRUH�LQIRUPDWLRQ�EHFRPHV�
DYDLODEOH���3UHSDUDWLRQ�RI�WKH�H[SHQGLWXUH�EXGJHW�EHJLQV�E\�HDUO\�-DQXDU\�DV�DGPLQLVWUDWRUV�PDNH�
UHTXHVWV�IRU�VWDIILQJ�DQG�IDFLOLW\�QHHGV���%XGJHW�DOORFDWLRQV�IRU�JHQHUDO�RSHUDWLRQV�DUH�HVWDEOLVKHG�
DQG�GLVWULEXWHG�IRU�DGPLQLVWUDWRUV�WR�SULRULWL]H�DW�WKH�EXLOGLQJ�RU�SURJUDP�OHYHO���%XGJHW�FRQIHUHQFHV�
DUH�KHOG�DV�QHHGHG�WR�FODULI\�QHHGV�DQG�SULRULWLHV���� 
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ϭϬ 

 

3UHOLPLQDU\�EXGJHW�LQIRUPDWLRQ�LV�SURYLGHG�WR�WKH�%RDUG�RI�(GXFDWLRQ�GXULQJ�WKH�VSULQJ��7KH�%RDUG�
PD\�UHTXHVW�PRGLILFDWLRQV�RI�WKH�SUHOLPLQDU\�EXGJHW�DW�DQ\�WLPH�SULRU�WR�DGRSWLQJ�WKH�EXGJHW���)LQDO�
DGRSWLRQ�RFFXUV�LQ�-XQH�� 

8SRQ�DSSURYDO�RI�WKH�EXGJHW��WKH�%XVLQHVV�'HSDUWPHQW�ORDGV�WKH�QHZ�EXGJHW�LQWR�WKH�ILQDQFLDO�VRIW�
ZDUH�V\VWHP�DQG�WKH�EXGJHW�LV�DYDLODEOH�WR�XVH�GXULQJ�WKH�QH[W�ILVFDO�\HDU�� 

7KURXJKRXW�WKH�ILVFDO�\HDU��FRPPXQLFDWLRQ�EHWZHHQ�WKH�%XVLQHVV�'HSDUWPHQW�DQG�WKH�YDULRXV�EXGJ�
HW�DGPLQLVWUDWRUV�LV�PDLQWDLQHG�WR�DVVXUH�EXGJHW�GLVFLSOLQH���7KH�EXGJHW�SURFHVV�LV�D�IRUZDUG�ORRN�
LQWR�WKH�QH[W�ILVFDO�\HDU���&HUWDLQ�HYHQWV�FKDQJH�WKH�VFRSH�RI�WKH�EXGJHW�GXULQJ�WKH�\HDU�DQG�EXGJHW�
DGPLQLVWUDWRUV�ZLOO�SHULRGLFDOO\�QHHG�WR�LQFUHDVH�D�EXGJHW�OLQH�LWHP���$VVHVVPHQWV�DUH�PDGH�RQ�WKH�
EXGJHW�DGPLQLVWUDWRU
V�RWKHU�OLQH�LWHPV�WR�VHH�LI�IXQGV�FDQ�EH�WUDQVIHUUHG�EHWZHHQ�DFFRXQWV���,I�IXQGV�
FDQQRW�EH�WUDQVIHUUHG��DQ�DVVHVVPHQW�LV�PDGH�WR�GHWHUPLQH�LI�RWKHU�EXGJHW�DUHDV�KDYH�IXQGV�DYDLOD�
EOH�WR�DOORZ�DQ�LQFUHDVH�LQ�WKH�EXGJHW�OLQH�LWHP�LQ�TXHVWLRQ���,I�WKHVH�DYHQXHV�DUH�H[KDXVWHG�DQG�
IXQGV�FDQQRW�EH�WUDQVIHUUHG���WKH�%XVLQHVV�'HSDUWPHQW�ZLOO�VHHN�%RDUG�DSSURYDO�WR�LQFUHDVH�WKH�
EXGJHW�� 



����-���$QQXDO�%XGJHW 

ϭϭ 

������������������%8'*(7�'(9(/230(17�&$/(1'$5 
 

'$7( $&7,21 

1RYHPEHU�������� 3ULRULWL]HG�UHTXHVWV�IRU�VXPPHU�IDFLOLW\�LPSURYHPHQW�
SURMHFWV�GXH�WR�WKH�'LUHFWRU�RI�2SHUDWLRQV� 

8SGDWH�ORQJ-UDQJH�EXGJHW�SODQ��DV�QHHGHG 
  

-DQXDU\��������� %XLOGLQJ�'HSDUWPHQW�DGPLQLVWUDWRUV�VXEPLW�SULRULWL]HG�
VWDIILQJ�UHTXHVWV�ZLWK�UDWLRQDO�WR�WKH�$VVLVWDQW�6X�
SHULQWHQGHQW�RI�+XPDQ�5HVRXUFHV 

$Q\�SURSRVHG�UHYLVLRQ�RI�EXGJHW�FRGHV��HOLPLQDWLRQ�RI�
XQXVHG�FRGHV��DGGLWLRQ�RI�QHZ�FRGHV�IRU�UHILQH�
PHQW�RI�DFFRXQW��DQG�QHZ�FRGHV�IRU�DGGHG�SUR�
JUDPV�VKRXOG�EH�IRUZDUG�WR�WKH�'LUHFWRU�RI�%XVL�
QHVV�6HUYLFHV 

  
-DQXDU\��������� %XGJHW�DOORFDWLRQV�VHQW�WR�DGPLQLVWUDWRUV�IRU�EXGJHW�

SODQQLQJ�SXUSRVHV 
6FKHGXOH�EXGJHW�DQG�SURMHFW�UHYLHZ�FRQIHUHQFHV�ZLWK�

EXLOGLQJ�DGPLQLVWUDWRUV�DQG�GLUHFWRUV�DV�QHHGHG� 
  
  

)HEUXDU\��������� %XLOGLQJ�DGPLQLVWUDWRUV�DQG�GLUHFWRUV�VXEPLW�ILUVW�GUDIW�
RI�EXGJHW�WR�WKH�'LUHFWRU�RI�%XVLQHVV�6HUYLFHV�IRU�
UHYLHZ� 

  
0DUFK��������� 5HYLHZ�FRQIHUHQFHV�ZLWK�EXLOGLQJ�DGPLQLVWUDWRUV�DQG�

GLUHFWRUV�FRPSOHWHG�DV�QHHGHG� 
'LVWULFW�SULRULWL]DWLRQ�RI�QHZ�SURJUDPV�DQG�VWDIILQJ�

FRQVLGHUDWLRQV�FRPSOHWHG� 
  

$SULO��������� 3UHOLPLQDU\�EXGJHW�SUHVHQWHG�WR�WKH�%2(�IRU�)<�� 
&RQIHUHQFH�ZLWK�EXLOGLQJ�DGPLQLVWUDWRUV�DQG�GLUHFWRUV�

WR�UHYLVH�EXGJHW�GUDIW��LI�QHFHVVDU\ 
  

0D\��������� 5HSRUW�VLJQLILFDQW�EXGJHW�FKDQJHV�WR�WKH�%2(��LI�
QHHGHG 

  
-XQH��������� )<���EXGJHW�SUHVHQWHG�WR�WKH�%2(�IRU�DGRSWLRQ 
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),1$1&,$/�6(&7,21 

 

6800$5< 

 

7KH�IROORZLQJ�WDEOHV��FKDUWV��DQG�JUDSKV�VXPPDUL]H�WKH�'LVWULFW�EXGJHW�IRU�WKH�FRPLQJ�\HDU���.H\�
IDFWV�WR�UHFRJQL]H�DUH�DV�IROORZV�� 

���� 

   5HYHQXH-�$OO�)XQGV  ������������������������     

   ([SHQGLWXUHV-�$OO�)XQGV������������������������������ 

   2YHU���8QGHU����������������������������������������������� 

 

   5HYHQXH-�2SHUDWLQJ�)XQGV
���������������������� 

   ([SHQGLWXUHV-�2SHUDWLQJ�)XQGV
���������������� 

   2YHU���8QGHU����������������������������������������������� 

��������� 


2SHUDWLQJ�)XQGV�UHIHUV�WR�D�FRPELQDWLRQ�RI�WKH�*HQHUDO�)XQG��)XQG�����7HDFKHUV¶�)XQG��)XQG����
DQG�WKH�&DSLWDO�3URMHFWV�)XQG��)XQG������� 

7RWDO�EDODQFHV�LQ�DOO�IXQGV�ZLOO�GHFUHDVH�E\���������������2SHUDWLQJ�EDODQFHV�DUH�SURMHFWHG�WR�GH�
FOLQH�E\���������������7KLV�GHILFLW�LV�PDLQO\�GXH�WR�WKH�SODQQHG�H[SHQGLWXUHV�RQ�WKH�3URSRVLWLRQ�6�
SURMHFWV��:KHQ�WKH�3URSRVLWLRQ�6�EXGJHWV�DQG�WKH�)RU�WKH�:�&DSLWDO�&DPSDLJQ�EXGJHWV�DUH�UH�
PRYHG�IURP�WKH�FDOFXODWLRQ�WKH�RSHUDWLQJ�IXQGV�DUH�VKRZLQJ�D�GHILFLW�RI��������������7KH�IXQG�EDO�
DQFH�SHUFHQWDJH�LV�SURMHFWHG�WR�EH��������DW�WKH�HQG�RI�)<��� 



����-���$QQXDO�%XGJHW 

ϭϯ 

$118$/�%8'*(7�����-�� 

6XPPDU\�RI�5HYHQXHV��([SHQGLWXUHV��7UDQVIHUV�DQG�)XQG�%DODQFH 
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7KH�:HEVWHU�*URYHV�6FKRRO�'LVWULFW
V�UHYHQXH�LV�FRPSULVHG�RI�ILYH�PDMRU�UHYHQXH�VRXUFHV��ORFDO��
FRXQW\��VWDWH��IHGHUDO��DQG�RWKHU�PLVFHOODQHRXV�UHYHQXHV�VXFK�DV�ERQG�VDOHV��)RU�)<����������RI�
WKH�EXGJHWHG�UHYHQXH�FRPHV�IURP�ORFDO��FRXQW\��RU�VWDWH�SURFHHGV��$QRWKHU�������RI�WKH�UHYHQXH�
LV�SURMHFWHG�WR�FRPH�IURP�IHGHUDO�VRXUFHV��7KH�'LVWULFW¶V�WRWDO�UHYHQXH�EXGJHW�LV��������������7KH�
IROORZLQJ�GLVFXVVLRQ�LV�PHDQW�WR�JLYH�WKH�UHDGHU�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�'LVWULFW
V�UHYHQXH�
SLFWXUH��� 

/2&$/�5(9(18(� 
� 
7KH�'LVWULFW
V�QXPEHU�RQH�VRXUFH�RI�UHYHQXH�LV�WKH�DVVHVVHG�SURSHUW\�WD[�RQ�UHDO�DQG�SHUVRQDO�
SURSHUW\��7KH�DVVHVVHG�YDOXDWLRQ�IRU�)<���LV�H[SHFWHG�WR�EH�DSSUR[LPDWHO\�������ELOOLRQ���7KLV�LV�D�
QRQ-UHDVVHVVPHQW�\HDU�VR�WKH�HVWLPDWH�IRU�)<���LV�EDVHG�RII�RI�WKH�GLVWULFW¶V�KLVWRULFDO�WUHQG�GXU�
LQJ�QRQ-UHDVVHVVPHQW�\HDUV��7KH�FROOHFWLRQ�UDWH�EHLQJ�XVHG�LV������7KH�'LVWULFW�SURMHFWV�WKDW�FXU�
UHQW�DQG�GHOLQTXHQW�SURSHUW\�WD[HV�IRU�DOO�IXQGV�ZLOO�EH�������PLOOLRQ��� 

� 
$QRWKHU�VLJQLILFDQW�VRXUFH�RI�UHYHQXH�LV�WKH�VDOHV�WD[�UHYHQXH�WKH�'LVWULFW�UHFHLYHV�IURP�3URSRVL�
WLRQ�&��7KH�VWDWH
V�SD\PHQW�WR�WKH�'LVWULFW�LV�VWLOO�FRQVLGHUHG�D�ORFDO�VRXUFH�DOWKRXJK�WKH�PRQH\�LV�
FROOHFWHG�DW�WKH�VWDWH�OHYHO�DQG�GLVWULEXWHG�EDVHG�RQ�WKH�:$'$��:HLJKWHG�$YHUDJH�'DLO\�$WWHQG�
DQFH��RI�HDFK�'LVWULFW�GXULQJ�WKH�SULRU�\HDU��7KH�'LVWULFW
V�)<���:$'$�XVHG�LQ�WKH�FDOFXODWLRQ�LV�
������DQG�WKH�VWDWH�GLVWULEXWLRQ�UDWH�EHLQJ�XVHG�LV��������SHU�:$'$�LQ�)<�����'(6(�LV�SURMHFWLQJ�
WKDW�WKH�ILQDO�DOORFDWLRQ�ZLOO�EH�DURXQG���������7KH�'LVWULFW�HVWLPDWHV�WKH�)<���3URSRVLWLRQ�&�UHYH�
QXH�WR�EH������PLOOLRQ��� 
 
7KH�'LVWULFW�UHFHLYHV�PRVW�RI�LWV�UHYHQXH�EHWZHHQ�'HFHPEHU����DQG�-DQXDU\����RI�WKH�ILVFDO�\HDU�
EHFDXVH�SURSHUW\�WD[HV�DUH�GXH�'HFHPEHU�����7KH�'LVWULFW�XVHV�WKHVH�UHYHQXHV�WKURXJKRXW�WKH�
FDOHQGDU�\HDU��ZKLFK�FUHDWHV�H[FHVV�IXQGV�GXULQJ�WKH�ILUVW�KDOI�RI�HDFK�FDOHQGDU�\HDU��7KHVH�H[�
FHVV�IXQGV�FDQ�EH�WHPSRUDULO\�LQYHVWHG�ZLWKLQ�WKH�UHVWULFWLRQV�VHW�E\�WKH�%RDUG�RI�(GXFDWLRQ�DQG�
WKH�6WDWH�RI�0LVVRXUL���,QWHUHVW�UHYHQXH�LV�H[SHFWHG�WR�EH�FORVH�WKH�DPRXQW�UHFHLYHG�LQ�)<����,Q�
WHUHVW�UHYHQXH�LV�H[SHFWHG�WR�EH�DSSUR[LPDWHO\������PLOOLRQ�� 

)RRG�6HUYLFH��6WXGHQW�DFWLYLWLHV��DQG�&RPPXQLW\�6HUYLFHV��SUHVFKRRO�DQG�$GYHQWXUH�&OXE��KDYH�
EHHQ�LQFUHDVHG�IURP�)<���LQ�DFFRUGDQFH�ZLWK�SURMHFWLRQV�IRU�WKRVH�SURJUDPV�� 

&2817<�5(9(18(� 

�7KHUH�DUH�RQO\�WZR�VRXUFHV�RI�FRXQW\�UHYHQXH�IRU�WKH�'LVWULFW��ILQHV�DQG�VWDWH�DVVHVVHG�XWLOLW\�WD[HV��
7RWDO�FRXQW\�UHYHQXHV�DUH�EXGJHWHG�DW�DSSUR[LPDWHO\�����������ZKLFK�LV������KLJKHU�WKDQ�)<��� 
 

 
� 
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7KH�'LVWULFW
V�VHFRQG�ODUJHVW�UHYHQXH�VRXUFH�LV�WKH�VWDWH�RI�0LVVRXUL
V�EDVLF�IRXQGDWLRQ�IRUPXOD�IXQG�
IRU�HGXFDWLRQ��0LVVRXUL
V�%DVLF�)RXQGDWLRQ�)RUPXOD�LV�FRPSULVHG�RI�WZR�UHYHQXH�VRXUFHV��WKH�%DVLF�
)RUPXOD�DQG�WKH�6WDWH�*DPLQJ�PRQLHV��&ODVVURRP�7UXVW�)XQG����7KH�VWDWH�IRXQGDWLRQ�IRUPXOD��
SDVVHG�LQ�)<����SURYLGHV�UHYHQXH�IRU�WKH�'LVWULFW�EDVHG�SULPDULO\�RQ�D�6WDWH�$GHTXDF\�7DUJHW��6$7��
DQG�VWXGHQW�DWWHQGDQFH���7KH�'LVWULFW�KDV�EXGJHWHG�WKH�6WDWH�$GHTXDF\�7DUJHW��6$7��DW��������7KH�
)<���EXGJHW�SURMHFWV�VWDWH�EDVLF�IRUPXOD�UHYHQXH�WR�EH�DSSUR[LPDWHO\������PLOOLRQ���7KLV�UHIOHFWV�D�
GHFUHDVH�RI�DSSUR[LPDWHO\����������� 
 
7UDQVSRUWDWLRQ�UHYHQXH�KDV�EHHQ�EXGJHWHG�DW�����������7KLV�LV�DQ�LQFUHDVH�RI�����������ZKLFK�LV�
GXH�WR�WKH�LQFUHDVH�LQ�WUDQVSRUWDWLRQ�URXWHV�IRU�VWXGHQWV�WKURXJKRXW�WKH�GLVWULFW�LQ�)<����7UDQVSRUWD�
WLRQ�IXQGLQJ�LV�EDVHG�RII�RI�WKH�SUHYLRXV�\HDU¶V�DFWLYLW\� 
 
7KH�3DUHQWV�DV�7HDFKHUV�SURJUDP�LV�H[SHFWHG�WR�VHH�D���������LQFUHDVH�LQ�)<����IRU�D�WRWDO�RI�
��������� 
 
)('(5$/�5(9(18(� 
� 
,Q�)<���WKH�GLVWULFW�ZLOO�EH�UHFHLYLQJ�WKH�PDMRULW\�RI�IHGHUDO�IXQGV�IURP�7LWOH�DQG�WKH�1DWLRQDO�
%UHDNIDVW�DQG�/XQFK�SURJUDP��7KH�%UHDNIDVW�DQG�/XQFK�SURJUDP�KDV�EHHQ�GHFUHDVHG�E\�
���������7KH�7LWOH�,�EXGJHW�LV�EDVHG�RII�RI�WKH�DOORFDWLRQ�IURP�'(6(���7KH�7LWOH���DOORFDWLRQ�KDV�
GHFUHDVHG�E\��������� 

� 
7KH�IHGHUDO�*RYHUQPHQW�KDV�DZDUGHG�(66(5�)XQGLQJ��&RURQDYLUXV�5HOLHI��WR�WKH�GLVWULFW���7KLV�LV�
D�QRQ-UHFXUULQJ�UHYHQXH�DQG�ZDV�LVVXHG�WR�WKH�'LVWULFW�WR�KHOS�FRYHU�H[SHQVHV�UHODWHG�WR�&29,'-
�����7KH�DPRXQW�EXGJHWHG�IURP�(66(5�LV�ZKDW�LV�H[SHFWHG�WR�EH�UHFHLYHG�GXULQJ�)<����$V�WKH�
\HDU�SURJUHVVHV�WKH�UHPDLQLQJ�SURMHFWV�ZLOO�EH�PRQLWRUHG�DQG�WKH�EXGJHW�XSGDWHG�DV�QHFHVVDU\���
7KH�RQO\�(66(5�IXQGV�UHPDLQLQJ�DUH�(66(5�,,,��ZKLFK�KDYH�WR�EH�VSHQW�E\�6HSWHPEHU�����������
7KH�(66(5�,,,�EXGJHW�LV����������7KH�PDMRULW\�RI�WKH�IXQGV�ZHUH�VSHQW�LQ�)<��� 

27+(5�5(9(18(� 
� 
7KH�'LVWULFW�LV�H[SHFWLQJ����������LQ�WKLV�FDWHJRU\�IRU�)<���IRU�WXLWLRQ�DQG�WUDQVSRUWDWLRQ�IURP�RWKHU�
GLVWULFWV��ZKLFK�LV�WKH�VDPH�DPRXQW�DV�)<��� 
� 
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7($&+(56¶�)81'�21/< 
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&$3,7$/�352-(&76�)81'�21/< 
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7KH�'LVWULFW
V�WRWDO�H[SHQGLWXUH�EXGJHW�IRU�)<���LV��������������7KLV�LQFOXGHV�������������LQ�2S�
HUDWLQJ�)XQGV�ZLWK�WKH�UHPDLQGHU�LQ�'HEW�6HUYLFH�)XQG��7KH�IROORZLQJ�GLVFXVVLRQ�LV�PHDQW�WR�JLYH�
WKH�UHDGHU�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�'LVWULFW
V�H[SHQGLWXUH�SURJUDP��� 

6$/$5<�$1'�%(1(),76 
� 
$SSUR[LPDWHO\�������RI�WKH�RSHUDWLQJ�EXGJHW�LV�FRPSULVHG�RI�VDODU\�DQG�EHQHILWV�IRU�VWDII���0HGL�
FDO�LQVXUDQFH�SUHPLXPV�DUH�H[SHFWHG�WR�LQFUHDVH�E\�����IRU�)<����6DODULHV�ZHUH�LQFUHDVHG�WR�
WKH�ERDUG�DSSURYHG�DPRXQWV�IRU�DOO�HPSOR\HH�JURXSV��7KH�'LVWULFW�µV�VDODU\�PRGHOV�ORRN�DW�WKH�PH�
GLDQ�6W��/RXLV�&RXQW\�VDODU\�IRU�HDFK�SRVLWLRQ�LQ�WKH�GLVWULFW���7KH�'LVWULFW¶V�JRDO�LV�IRU�DOO�HPSOR\�
HHV¶�VDODULHV�WR�EH����DERYH�WKH�6W��/RXLV�&RXQW\�PHGLDQ�VDODU\��,Q�SUHYLRXV�\HDUV��RQO\�WHDFKHUV�
ZHUH�DW�WKH����JRDO��7KH�WHDFKHUV�VDODU\�VFKHGXOH�LV�DW����RYHU�WKH�6W��/RXLV�&RXQW\�PHGLDQ�
ZKLOH�DOO�RWKHU�JURXSV�DUH����RYHU�WKH�PHGLDQ�VDODU\��7KH�FRVW�IRU�WKH�LQFUHDVH�WR�WKH�WHDFKHUV¶�
VDODU\�VFKHGXOH�LV�D������LQFUHDVH�LQ�FRVW��VXSSRUW�VWDII�LV������DQG�WKH�FRVW�RI�WKH�DGPLQLVWUDWRU�
VFKHGXOH�LV��������$OO�VDODU\�DFFRXQWV�DUH�EXGJHWHG�IRU�DQ�LQFUHDVH�RI������RU������PLOOLRQ��7KH�
EHQHILWV�DFFRXQWV�KDYH�EHHQ�LQFUHDVHG�E\�D�WRWDO�RI������RU������PLOOLRQ�� 

7KH�GLVWULFW�H[SHULHQFHG�D�GHFUHDVH�LQ�HQUROOPHQW�GXULQJ�WKH�SDQGHPLF��ZKLFK�LV�QRW�XQLTXH�WR�WKH�
:HEVWHU�*URYHV�6FKRRO�'LVWULFW��7KH�GHFUHDVH�LQ�HQUROOPHQW�OHG�WR�WKH�UHGXFWLRQ�RI�DSSUR[LPDWHO\�
����)7(��WKURXJK�DWWULWLRQ��IRU�)<����$QRWKHU�����)7(�ZDV�UHGXFHG�WKURXJK�DWWULWLRQ�IRU�)<����7KDW�
SUDFWLFH�KDV�FRQWLQXHG�ZKLFK�UHVXOWHG�LQ�D�UHGXFWLRQ�RI�����)7(�IRU�)<����(QUROOPHQW�ZLOO�FRQWLQXH�WR�
EH�PRQLWRUHG�GXULQJ�WKH�\HDU�WR�GHWHUPLQH�IXWXUH�VWDIILQJ�QHHGV� 
� 
6833/,(6�$1'�385&+$6('�6(59,&(6 

6HUYLFHV��IXUQLWXUH��IL[WXUHV��VPDOO�HTXLSPHQW��DQG�VXSSOLHV�DUH�EXGJHWHG�LQ�WKLV�FDWHJRU\�WR�VXS�
SRUW�WKH�HGXFDWLRQ�RI�WKH�GLVWULFW¶V�VWXGHQWV��6XSSOLHV�DQG�SXUFKDVHG�VHUYLFHV�PDNH�XS�������RI�
WKH�RSHUDWLQJ�EXGJHW���3XUFKDVHG�VHUYLFHV�DUH�EXGJHWHG�WR�GHFUHDVH�E\������RU�����������7KLV�LV�
PDLQO\�GXH�WR�UHPRYLQJ�(66(5�H[SHQGLWXUHV�IURP�WKH�EXGJHW���7KH�DUHD�RI�VXSSOLHV�ZDV�GH�
FUHDVHG��GXH�WR�WKH�UHPRYDO�RI�FDUU\RYHU�EXGJHW�DPRXQWV�DQG�WKH�UHGXFWLRQ�RI�(66(5�VSHQGLQJ��
0RVW�RI�(66(5�,,,�ZDV�VSHQW�GXULQJ�)<�����7KH�HOHFWULF�EXGJHW�ZDV�LQFUHDVHG�E\���������DQG�
WKH�QDWXUDO�JDV�EXGJHW�ZDV�LQFUHDVHG�E\����������� 

&$3,7$/�352-(&76� 

7KH�&DSLWDO�3URMHFWV�EXGJHW�IXQGV�IDFLOLW\�LPSURYHPHQWV��DQG�ODUJH�HTXLSPHQW�SXUFKDVHV��7KH�WRWDO�
&DSLWDO�3URMHFWV�H[SHQGLWXUH�EXGJHW�IRU�)<���LV��������������7KH�FDSLWDO�SURMHFWV�IXQG�LV�XVHG�IRU�
PDLQWHQDQFH�SURMHFWV�WKURXJKRXW�WKH�'LVWULFW�DQG�LQVWUXFWLRQDO�DQG�VXSSRUW�HTXLSPHQW�SXUFKDVHV�IRU�
HTXLSPHQW�RYHU����������,QFOXGHG�LQ�WKLV�FDWHJRU\�LV�D�EXGJHW�RI�����PLOOLRQ��IRU�3URS�6�ERQG�SUR�
MHFWV��2WKHU�ODUJH�SURMHFWV�LQFOXGH�WKH�)ULFN�7KHDWHU�DQG�UHSODFHPHQW�RI�WKH�IUHLJKW�HOHYDWRU�DW�
+L[VRQ�0LGGOH�6FKRRO�� 
 
'(%7�6(59,&(� 
� 
7KH�'HEW�6HUYLFH�H[SHQGLWXUH�EXGJHW�IXQGV�SD\PHQWV�RQ�JHQHUDO�REOLJDWLRQ�GHEW�DQG�UHODWHG�LQ�
WHUHVW��7KH�WRWDO�'HEW�6HUYLFH�UHYHQXH�EXGJHW�LV������������DQG�WKH�H[SHQGLWXUH�EXGJHW�LV�
������������2I�WKLV�WRWDO�������������LV�EXGJHWHG�IRU�SULQFLSDO�SD\PHQWV�ZLWK�WKH�UHPDLQGHU�WR�
FRYHU�LQWHUHVW�SD\PHQWV�DQG�IHHV��7KH�LQFUHDVH�LQ�DVVHVVHG�YDOXDWLRQ�KDV�VWUHQJWKHQHG�WKH�GHEW�
VHUYLFH�IXQG��$OO�����PLOOLRQ�RI�ERQGV�DSSURYHG�E\�WKH�YRWHUV�DV�D�SDUW�RI�3URSRVLWLRQ�6�KDYH�EHHQ�
LVVXHG�DQG�WKH�FRUUHVSRQGLQJ�SD\PHQWV�DUH�LQFOXGHG�LQ�WKH�EXGJHW�� 

� 
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�*HQHUDO��7HDFKHUV¶��DQG�&DSLWDO�3URMHFWV�)XQGV� 
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(;3(1',785(6�%<�2%-(&7 

7($&+(56¶�)81'�21/< 
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$//�)81'6 
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�*HQHUDO��7HDFKHUV¶��DQG�&DSLWDO�3URMHFWV�)XQGV� 
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����-���$QQXDO�%XGJHW 

ϯϴ 

)81'�%$/$1&( 

7KH�:HEVWHU�*URYHV�6FKRRO�'LVWULFW�KDV�D�KHDOWK\�IXQG�EDODQFH�LQ�LWV�RSHUDWLQJ�IXQGV��7KH�OHYHO�RI�
UHVHUYHV�SXWV�WKH�GLVWULFW�LQ�D�VWURQJ�ILVFDO�SRVLWLRQ�� 

6WURQJ�UHVHUYHV�DUH�LPSRUWDQW�IRU�VHYHUDO�UHDVRQV�LQFOXGLQJ� 

·  $ELOLW\�WR�DGGUHVV�XQH[SHFWHG�FRVWV 
·  $ELOLW\�WR�DGMXVW�IRU�UHYHQXH�GHFOLQHV 
·  $OORZV�WKH�GLVWULFW�WR�VDYH�IRU�ODUJH�SXUFKDVHV 
·  $VVLVWV�LQ�WKH�ERQG�FUHGLW�UDWLQJ�SURFHVV 
·  $OORZV�WKH�GLVWULFW�WR�KDYH�D�SRVLWLYH�FDVK�IORZ�WKURXJK�'HFHPEHU 

 
7KH�IXQG�EDODQFH�SHUFHQWDJH�DW�WKH�HQG�RI�WKH�ILVFDO�\HDU�LV�H[SHFWHG�WR�EH�������� 
 
6800$5< 
 
7RWDO�UHYHQXHV�DUH�������������DQG�H[SHQGLWXUHV�DUH��������������ZKLFK�UHVXOWV�LQ�D�EXGJHW�GHILFLW�
RI��������������7KH�GLVWULFW�KDV�EXGJHWHG�����PLOOLRQ�IRU�3URS�6�ERQG�SURMHFWV��7KH�ERQG�IXQGV�
ZHUH�UHFHLYHG�LQ�WKH�SUHYLRXV�ILVFDO�\HDU��ZKLFK�LV�WKH�PDLQ�UHDVRQ�IRU�WKH�GHILFLW�� 

7KH�RSHUDWLQJ�IXQGV��GRHV�QRW�LQFOXGH�GHEW�VHUYLFH��VKRZ�D�GHILFLW�RI��������������7KLV�GHILFLW�LV�
PDLQO\�GXH�WR�3URS�6�ERQG�H[SHQGLWXUHV��:KHQ�WKH�3URSRVLWLRQ�6�EXGJHWV�DQG�WKH�)RU�WKH�:�&DSLWDO�
&DPSDLJQ�EXGJHWV�DUH�UHPRYHG�IURP�WKH�FDOFXODWLRQ��WKH�RSHUDWLQJ�IXQGV�DUH�VKRZLQJ�D�GHILFLW�RI�
������������� 

7KH�'LVWULFW�UHPDLQV�LQ�D�VROLG�ILQDQFLDO�SRVLWLRQ�WR�DGGUHVV�IXQGLQJ�FKDOOHQJHV�WKDW�PD\�DULVH�RYHU�
WKH�QH[W�IHZ�\HDUV���5HYHQXH�VRXUFHV�ZLOO�FRQWLQXH�WR�EH�PRQLWRUHG��7KH�WD[�UHYHQXH�DFFRXQWV�ZLOO�
EH�DGMXVWHG��DV�QHHGHG��DIWHU�WKH�GLVWULFW�UHFHLYHV�ILQDO�DVVHVVHG�YDOXDWLRQ�QXPEHUV�IURP�WKH�FRXQW\�
DQG�WKH�WD[�UDWH�LV�FDOFXODWHG��'LVWULFW�EXGJHW�PDQDJHUV�ZLOO�FRQWLQXH�WR�PRQLWRU�WKH�YDULRXV�EXGJHWV�
WR�HQVXUH�WKDW�SURJUDPV�DUH�VSHQGLQJ�ZLWKLQ�EXGJHW�FRQVWUDLQWV� 
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%8'*(7�352-(&7,216�)25�)<���7+528*+�)<�� 
 
0$-25�$668037,216 
 
5HYHQXH 
· 7D[�UHYHQXH�LQFUHDVHG�E\����LQFUHDVH�LQ�)<�� 
· 7D[�UHYHQXH�LQFUHDVHG�E\�����LQ�)<�� 
· 3URS�&�VDOHV�WD[�LQFUHDVHG�E\����HDFK�\HDU 
· ,QWHUHVW�UHYHQXH�UHGXFHG�E\����������LQ�)<���� 
· 6WDWH�)RUPXOD��LQFUHDVHG�E\������������LQ�)<�� 
· 6WDWH�)RUPXOD�GHFUHDVHG�E\����������LQ�)<�� 
· (66(5�UHPRYHG 
 
([SHQGLWXUHV 
· 6DODU\�LQFUHDVHV�RI������HDFK�\HDU���$FWXDO�VDODU\�LQFUHDVHV�ZLOO�EH�GHWHUPLQHG�WKURXJK�WKH�QH�

JRWLDWLRQ�SURFHVV� 
· +HDOWK�LQVXUDQFH�LQFUHDVHG�E\�����HDFK�\HDU 
· 6KRZLQJ�D�UHGXFWLRQ�RI����������LQ�H[SHQGLWXUHV�DW�WKH�ERWWRP�RI�)<���FROXPQ���$W�WKLV�WLPH�WKH�

H[DFW�DUHD�RI�WKH�UHFRPPHQGHG�UHGXFWLRQ�LV�QRW�NQRZQ�VR�WKDW��DPRXQW�LV�FDUULHG�IRUZDUG�LQ�
)<���LQ�WKH�WKUHH�EXGJHW�FDWHJRULHV�RI�VDODULHV��KHDOWK�LQVXUDQFH�DQG�RWKHU�EHQHILWV��3OHDVH�QRWH�
WKDW�WKH�DUHDV�EHLQJ�UHGXFHG�PD\�FKDQJH�WR�RWKHU�DUHDV�RI�WKH�EXGJHW�DV�WKH�SURFHVV�LV�HYDOXDW�
HG�DQG�EURXJKW�WR�WKH�%RDUG�RI�(GXFDWLRQ�LQ�)<��� 

· *DV�DQG�HOHFWULF�LQFUHDVHG�E\����HDFK�\HDU 
· &DSLWDO�H[SHQGLWXUHV�UHGXFHG�LQ�)<���WR�UHPRYH�)ULFN�7KHDWHU�DQG�)RU�WKH�:�0RVV�)LHOG�H[�

SHQGLWXUHV 
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'(%7�2%/,*$7,21 

7KH�'LVWULFW�KDV�������������LQ�JHQHUDO�REOLJDWLRQ�GHEW�DV�RI�-XO\����������7KLV�GHEW�LV�VHUYLFHG�E\�
WKH�GHEW�VHUYLFH�WD[�OHY\�RI���������SHU������RI�DVVHVVHG�YDOXH���7KH�GHEW�VHUYLFH�IXQG�LV�H[SHFWHG�
WR�KDYH�D�EDODQFH�RI������PLOOLRQ�DW�WKH�HQG�RI�WKH�ILVFDO�\HDU��7KH�ERQGV�SURYLGH�IXQGLQJ�IRU�IDFLOLW\�
QHHGV�IRU�WKH�GLVWULFW¶V�VWXGHQWV�� 

%21'�$0257,=$7,21�7$%/( 
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7KH�'LVWULFW�DFFRXQWV�IRU�UHYHQXH�DQG�H[SHQGLWXUHV�LQ�WKH�IROORZLQJ�IXQGV� 

 

*29(510(17$/�)81'6 

Þ *HQHUDO��,QFLGHQWDO��)XQG 

Þ 6SHFLDO�5HYHQXH��7HDFKHU¶V��)XQG 

Þ 'HEW�6HUYLFH�)XQG 

Þ &DSLWDO�3URMHFWV�)XQG 

Þ %RQG�3URFHHGV�)XQG 

 

7KH�'LVWULFW�VHSDUDWHV�LWV�PRQLHV�EDVHG�RQ�UHTXLUHPHQWV�IURP�WKH�0LVVRXUL�6WDWH�6WDWXWH�DQG�WKH�
'HSDUWPHQW�RI�(OHPHQWDU\�DQG�6HFRQGDU\�(GXFDWLRQ��'(6(����,Q�DGGLWLRQ��WKHUH�DUH�VHYHUDO�VLJQLIL�
FDQW�H[SHQVHV�WKH�'LVWULFW�FKRRVHV�WR�VHSDUDWH�WR�PDNH�VXUH�ILQDQFLDO�GLVFLSOLQH�LV�PDLQWDLQHG�DQG�
DFFRXQWLQJ�VWDQGDUGV�DUH�PHW���7KH�'LVWULFW�FXUUHQWO\�KDV�IRXU�JRYHUQPHQWDO�IXQGV�DV�UHTXLUHG�E\�WKH�
'(6(��*HQHUDO��,QFLGHQWDO���7HDFKHUV
��&DSLWDO�3URMHFWV��DQG�'HEW�6HUYLFH���$ORQJ�ZLWK�WKHVH�UH�
TXLUHG�JRYHUQPHQWDO�IXQGV��WKH�'LVWULFW�PDLQWDLQV�WKH�IROORZLQJ�VXE-IXQGV��)RRG�6HUYLFH��6WXGHQW�$F�
WLYLWLHV��DQG�%RQG�3URMHFW�DFFRXQWV���7KH�IROORZLQJ�WHUPV�DQG�GHVFULSWLRQV�ZLOO�DVVLVW�WKH�UHDGHU�LQ�WKH�
XQGHUVWDQGLQJ�RI�WKH�'LVWULFW
V�IXQGV�� 

 

*(1(5$/��,1&,'(17$/��)81'� 

� 

7KH�IXQG�XVHG�WR�DFFRXQW�IRU�DOO�ILQDQFLDO�UHVRXUFHV�H[FHSW�WKRVH�UHTXLUHG�WR�EH�DFFRXQWHG�IRU�LQ�RWK�
HU�IXQGV���7UDQVDFWLRQV�LQ�WKLV�IXQG�DUH�JHQHUDO�RSHUDWLQJ�H[SHQGLWXUHV�WKDW�DUH�QRW�JURXSHG�E\�DQ�
RWKHU�IXQG���7\SLFDO�H[SHQGLWXUHV�KHUH�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��VXSSRUW�VWDII�VDODULHV�DQG�EHQH�
ILWV��DQG�LQVWUXFWLRQDO�PDWHULDOV�DQG�VXSSOLHV�� 

� 

)RRG�6HUYLFH�6XE�)XQG���7KH�VXE-IXQG�XVHG�WR�DFFRXQW�IRU�DOO�UHYHQXHV�DQG�H[SHQGLWXUHV�UHODWHG�WR�
WKH�SURYLVLRQ�RI�VFKRRO�IRRG�VHUYLFHV�E\�WKH�'LVWULFW�WR�VWXGHQWV�DQG�VWDII���7KLV�IXQG�LV�PHUJHG�ZLWK�
WKH�*HQHUDO��,QFLGHQWDO��)XQG�IRU�ILQDQFLDO�UHSRUWLQJ�� 

� 

6WXGHQW�$FWLYLW\�6XE�)XQG���7KH�VXE-IXQG�XVHG�WR�DFFRXQW�IRU�PRQH\�UDLVHG�E\�WKH�VWXGHQWV�IRU�WKH�
VWXGHQWV���7KH�SXUSRVH�RI�UDLVLQJ�DQG�H[SHQGLQJ�DFWLYLW\�PRQH\�LV�WR�SURPRWH�WKH�JHQHUDO�ZHOIDUH��
HGXFDWLRQ��DQG�PRUDOH�RI�DOO�WKH�VWXGHQWV�DQG�WR�ILQDQFH�DSSURYHG�H[WUDFXUULFXODU�DQG�FR-FXUULFXODU�
DFWLYLWLHV�RI�VWXGHQW�ERG\�RUJDQL]DWLRQV���7KLV�IXQG�LV�PHUJHG�ZLWK�WKH�*HQHUDO��,QFLGHQWDO��)XQG�IRU�
ILQDQFLDO�UHSRUWLQJ�� 
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7($&+(56¶�)81'� 

� 

7KH�IXQG�XVHG�WR�DFFRXQW�IRU�UHYHQXH�VRXUFHV�OHJDOO\�UHVWULFWHG�WR�H[SHQGLWXUHV�IRU�WKH�SXUSRVH�RI�
SD\LQJ�WHDFKHUV
�VDODULHV�DQG�EHQHILWV��DQG�WXLWLRQ�SD\PHQWV�WR�RWKHU�VFKRROV�� 

� 

7RJHWKHU�WKH�*HQHUDO��,QFLGHQWDO��)XQG�DQG�WKH�7HDFKHUV¶�)XQG�DUH�FRQVLGHUHG�WR�EH�WKH�2SHUDWLQJ�
)XQGV�RI�WKH�'LVWULFW�� 

� 

'(%7�6(59,&(�)81'� 

� 

7KH�IXQG�XVHG�WR�DFFRXQW�IRU�WKH�DFFXPXODWLRQ�RI�UHVRXUFHV�IRU��DQG�WKH�SD\PHQW�RI�JHQHUDO�ORQJ-
WHUP�GHEW�SULQFLSDO��LQWHUHVW��DQG�SD\PHQW�RI�DJHQWV
�IHHV���7KLV�IXQG�LV�FODVVLILHG�DV�D�³1RQ-
2SHUDWLQJ�)XQG´�WKURXJKRXW�WKH�EXGJHW�� 

 

�&$3,7$/�352-(&76�)81'� 

� 

7KH�IXQG�XVHG�WR�DFFRXQW�IRU�DOO�IDFLOLW\�DFTXLVLWLRQ��DOO�FRQVWUXFWLRQ��DOO�OHDVH�SXUFKDVH�SD\PHQWV�RI�
SULQFLSDO�DQG�LQWHUHVW��DQG�DOO�RWKHU�FDSLWDO�RXWOD\�H[SHQGLWXUHV���,QFOXGHG�ZLWKLQ�WKLV�IXQG�DUH�VXE-
IXQGV�IRU�VSHFLILF�ERQG�LVVXDQFHV�DQG�UHODWHG�FRQVWUXFWLRQ�SURMHFWV���7KLV�IXQG�LV�FODVVLILHG�DV�D�³1RQ
-2SHUDWLQJ�)XQG´�WKURXJKRXW�WKH�EXGJHW�� 

 

27+(5�)81'�'(),1,7,216� 

� 

*RYHUQPHQWDO�)XQGV���7KH�IXQGV�IRFXVHG�RQ�UHSRUWLQJ�WKH�VRXUFHV��XVHV��DQG�EDODQFHV�RI�FXUUHQW�
ILQDQFLDO�UHVRXUFHV���([SHQGDEOH�DVVHWV�DUH�DVVLJQHG�WR�WKH�YDULRXV�JRYHUQPHQWDO�IXQGV�DFFRUGLQJ�
WR�WKH�SXUSRVHV�IRU�ZKLFK�WKH\�DUH�WR�EH�XVHG���&XUUHQW�OLDELOLWLHV�DUH�DVVLJQHG�WR�WKH�IXQG�IURP�ZKLFK�
WKH\�ZLOO�EH�SDLG��7KH�GLIIHUHQFH�EHWZHHQ�JRYHUQPHQWDO�IXQG�DVVHWV�DQG�OLDELOLWLHV�LV�UHSRUWHG�DV�D�
IXQG�EDODQFH���7KH�'LVWULFW
V�JRYHUQPHQWDO�IXQGV�FRQVLVW�RI�WKH�IROORZLQJ��*HQHUDO��,QFLGHQWDO���
7HDFKHUV
��&DSLWDO�3URMHFWV��DQG�'HEW�6HUYLFH�)XQGV�� 

� 

2SHUDWLQJ�)XQGV���7KH�FODVVLILFDWLRQ�RI�IXQGV�ZKLFK�LQFOXGHV�WKH�*HQHUDO��,QFLGHQWDO��DQG�7HDFKHUV
�
)XQGV�� 

� 

7UDQVIHU�)URP�2WKHU�)XQGV���0RQH\�UHFHLYHG�XQFRQGLWLRQDOO\�IURP�DQRWKHU�IXQG�ZLWKRXW�H[SHFWDWLRQV�
RI�UHSD\PHQW���6XFK�PRQLHV�DUH�UHYHQXHV�RI�WKH�UHFHLYLQJ�IXQG��EXW�QRW�RI�WKH�'LVWULFW�DV�D�ZKROH�� 

� 



����-���$QQXDO�%XGJHW 

ϰϵ 
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� 

7KH�'(6(�DGRSWHG�D�V\VWHP�RI�DFFRXQWLQJ�IRU�WKH�FODVVLILFDWLRQ�RI�UHYHQXH�DQG�H[SHQGLWXUHV�EDVHG�
RQ�JHQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV���7KH�'(6(�UHTXLUHV�UHYHQXHV�EH�FODVVLILHG�E\�D�FRPEL�
QDWLRQ�RI�IXQG�DQG�REMHFW��DQG�H[SHQGLWXUHV�EH�FODVVLILHG�E\�IXQG��REMHFW��DQG�IXQFWLRQ���'HILQLWLRQV�
DUH�DV�IROORZV�� 

 )XQG���$Q�LQGHSHQGHQW�DFFRXQWLQJ�HQWLW\�ZLWK�LWV�RZQ�DVVHWV��OLDELOLWLHV��DQG�IXQG�EDODQFH�� 

 )XQFWLRQ���$Q�DFWLYLW\�RU�SXUSRVH�FDUULHG�RXW�E\�WKH�VFKRRO�GLVWULFW�VXFK�DV�WHDFKLQJ��FRXQVHO-�����������������������������������
 LQJ��PHGLD��WUDQVSRUWDWLRQ��HWF�� 

 2EMHFW���$�EULHI�GHVFULSWLRQ�RI�WKH�LWHP�EHLQJ�SXUFKDVHG�VXFK�DV�VXSSOLHV��ERRNV��HTXLSPHQW��
 UHSDLU��HWF�� 

 /RFDWLRQ���7KH�VFKRRO�RU�RIILFH�WKDW�WKH�H[SHQGLWXUH�VHUYHV�� 

 6RXUFH�RI�)XQGV���,GHQWLILHV�D�VXEVHW�RI�UHYHQXH�XVHG�WR�IXQG�D�VSHFLILF�H[SHQGLWXUH� 

 3URMHFW�&RGH��,GHQWLILHV�DQ�H[SHQGLWXUH�SDLG�ZLWK�D�VSHFLILF�VRXUFH�RI�UHYHQXH�RU�SDUW�RI�D�
 VSHFLILF�JUDQW� 

 

�$�W\SLFDO�EXGJHW�FRGH�QXPEHU�UHIOHFWLQJ�WKH�DERYH�ZRXOG�EH�� 

�� � ���-����-����-����-�-������ 

� 

 ���� ��,QGLFDWHV�WKH�LWHP�LV�WR�EH�FKDUJHG�WR�WKH�*HQHUDO�)XQG�� 

 ���������$�IXQFWLRQ�FRGH�LQGLFDWLQJ�(OHPHQWDU\�,QVWUXFWLRQ�� 

 ���������$Q�REMHFW�FRGH�LQGLFDWLQJ�0DWHULDOV�DQG�6XSSOLHV�� 

 ���������$�ORFDWLRQ�FRGH�LQGLFDWLQJ�$YHU\�(OHPHQWDU\�6FKRRO�� 

 �� ��$�VRXUFH�FRGH�LQGLFDWLQJ�IHGHUDO�IXQGV� 

 �������$�SURMHFW�FRGH�LQGLFDWLQJ�7LWOH���JUDQW�IXQGV� 

� 

� 

7KH�VSHFLILF�FRGHV�XVHG�E\�WKH�'LVWULFW�LQ�WKH�)<���EXGJHW�DUH�JHQHUDOO\�GHILQHG�LQ�WKH�IROORZLQJ�VHF�
WLRQ�DQG�XWLOL]HG�LQ�WKH�ILQDQFLDO�VHFWLRQ�RI�WKH�GRFXPHQW�� 

� 



����-���$QQXDO�%XGJHW 

ϱϬ 

5(9(18(�%<�2%-(&7� 

7KH�UHYHQXH�REMHFW�FRGH�LGHQWLILHV�WKH�VSHFLILF�VRXUFH�RI�UHYHQXH��VXFK�DV�WD[HV��VWXGHQW�DFWLYLWLHV��
RU�JUDQWV���,W�DOVR�LGHQWLILHV�ZKHWKHU�WKH�UHYHQXH�FDPH�IURP�D�IHGHUDO��VWDWH��ORFDO��RU�RWKHU�VRXUFH���
7KH�IROORZLQJ�LV�D�OLVW�RI�REMHFW�FRGH�QXPEHUV�DQG�WKH�DVVRFLDWHG�GHVFULSWLRQV�RI�WKH�VRXUFH�RI�UHYH�
QXH�� 

� 

����-/RFDO�5HYHQXH� 

· �����&XUUHQW�7D[HV���7D[HV�RQ�UHDO�DQG�SHUVRQDO�SURSHUW\�ZLWKLQ�WKH�'LVWULFW�IRU�WKH�FXUUHQW�\HDU�� 

· �����'HOLQTXHQW�7D[HV���5HDO�DQG�SHUVRQDO�SURSHUW\�WD[�UHYHQXH�IURP�SULRU�\HDU�V��� 

· �����6FKRRO�'LVWULFW�7UXVW�)XQG���5HYHQXH�IURP�3URSRVLWLRQ�&�6DOHV�7D[�� 

· �����)LQDQFLDO�,QVWLWXWLRQ�7D[���7D[HV�OHYLHG�RQ�WKH�LQWDQJLEOH�DVVHWV�RI�ILQDQFLDO�LQVWLWXWLRQV�� 

· �����0	0�6XUWD[���6XUFKDUJH�RQ�FRPPHUFLDO�UHDO�HVWDWH�WR�UHSODFH�UHYHQXH�ORVW�ZLWK�WKH�HOLPL�
QDWLRQ�RI�WKH�PHUFKDQWV�DQG�PDQXIDFWXULQJ�EXVLQHVVHV�LQYHQWRU\�WD[�� 

· �����,Q�/LHX�RI�7D[���5HYHQXH�UHFHLYHG�IRU�SURSHUW\�UHPRYHG�IURP�WKH�WD[�UROOV�� 

· ������(DUQLQJV�RQ�,QYHVWPHQWV���,QWHUHVW�UHYHQXH�UHFHLYHG�IURP�LQYHVWPHQWV��� 

· �����)RRG�6HUYLFH�3URJUDP���6DOHV�RI�PHDOV�WR�SXSLOV�IRU�EUHDNIDVW�DQG�OXQFK�� 

· �����)RRG�6HUYLFH�1RQ-3URJUDP���6DOHV�RI�PHDOV�WR�DGXOWV�DQG�PLVFHOODQHRXV�RWKHU�IRRG�VDOHV�� 

· �����6WXGHQW�$FWLYLWLHV���$OO�UHYHQXH�UHFHLYHG�IURP�VWXGHQW�DFWLYLWLHV�ZLWKLQ�WKH�'LVWULFW�� 

· �����&RPPXQLW\�6HUYLFHV���$OO�UHYHQXH�UHFHLYHG�IURP�VHOI-IXQGLQJ�HDUO\�FKLOGKRRG�HGXFDWLRQ�DQG�
EHIRUH�DQG�DIWHU�VFKRRO�FDUH�SURJUDPV�� 

· �����2WKHU�/RFDO�5HYHQXH���$OO�RWKHU�UHYHQXH�UHFHLYHG�QRW�FRYHUHG�LQ�WKH�DERYH�PHQWLRQHG�UHY�
HQXH�FRGHV�� 

� 

����-&RXQW\�5HYHQXH� 

· �����)LQHV��(VFKHDWV��(WF����5HYHQXH�UHFHLYHG�IURP�6W��&KDUOHV�&RXQW\�IRU�ILQHV��IRUHFORVXUHV��RU�
XQFODLPHG�WD[HV�� 

· �����6WDWH�$VVHVVHG�8WLOLWLHV���/HY\�UHYHQXH�RQ�WKH�DVVHVVHG�YDOXDWLRQ�RI�UDLOURDG�DQG�XWLOLW\�
SURSHUWLHV�DV�DVVHVVHG�E\�WKH�VWDWH�� 

� 

����-6WDWH�5HYHQXH� 

· �����%DVLF�)RUPXOD-6WDWH�0RQLHV���5HYHQXH�IURP�WKH�VWDWH�6%����IXQGLQJ�IRUPXOD�� 

· �����7UDQVSRUWDWLRQ���5HYHQXH�UHFHLYHG�IRU�WUDQVSRUWLQJ�FKLOGUHQ�� 

· �����(DUO\�&KLOGKRRG�6SHFLDO�(GXFDWLRQ��(&6(����5HYHQXH�UHFHLYHG�IRU�WKH�VWDWH�SRUWLRQ�RI�SUR�
JUDP�IXQGLQJ�� 



����-���$QQXDO�%XGJHW 

ϱϭ 

· �����%DVLF�)RUPXOD-&ODVVURRP�7UXVW�)XQG���5HYHQXH�UHFHLYHG�IURP�5LYHUERDW�JDPLQJ�� 

· �����(GXFDWLRQDO�6FUHHQLQJ�3URJUDP��3$7���5HYHQXH�UHFHLYHG�IRU�WKH�HDUO\�FKLOGKRRG�VFUHHQLQJ�
DQG�3DUHQWV�DV�7HDFKHUV��3$7��SURJUDPV�� 

· &DUHHU�(GXFDWLRQ���5HLPEXUVHPHQW�IURP�VWDWH�IRU�FDUHHU�DQG�WHFKQLFDO�HGXFDWLRQ�� 

· )RRG�6HUYLFH���5HYHQXH�IURP�VWDWH�IRU�VFKRRO�OXQFK�SURJUDP�� 

· �����&DUHHU�(GXFDWLRQ�(QKDQFHPHQW�*UDQW���5HYHQXH�UHFHLYHG�IURP�WKH�2XWVWDQGLQJ�6FKRROV�
$FW�� 

· �����5HVLGHQWLDO�3ODFHPHQW�([FHVV�&RVW���$PRXQWV�UHFHLYHG�IRU�FKLOGUHQ�LQ�UHVLGHQWLDO�SODFH�
PHQWV�WKURXJK�WKH�02�'HSDUWPHQW�RI�0HQWDO�+HDOWK��02�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV��'LYLVLRQ�
RI�)DPLO\�6HUYLFHV��RU�D�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�SXUVXDQW�WR�6HFWLRQ����������560R�� 

· �����+LJK�1HHG�)XQG-6SHFLDO�(GXFDWLRQ���5HLPEXUVHPHQW�IRU�H[SHQGLWXUHV�PDGH�RQ�EHKDOI�RI�
VWXGHQWV�ZLWK�GLVDELOLWLHV�ZKHQ�WKH�FXUUHQW�H[SHQGLWXUH�SHU�SXSLO�H[FHHGV�WKUHH�WLPHV�WKH�'LVWULFW
V�
DYHUDJH�SHU�SXSLO�FRVW�� 

· �����2WKHU�6WDWH�5HYHQXH���$OO�RWKHU�UHYHQXH�IURP�WKH�VWDWH�QRW�FRYHUHG�E\�WKH�DERYH�UHYHQXH�
FRGHV�� 

�����-)HGHUDO�5HYHQXH� 

· �����0HGLFDLG���5HLPEXUVHPHQW�IRU�0HGLFDLG�VHUYLFHV�� 

· �����,'($�*UDQWV���$PRXQWV�UHFHLYHG�WKURXJK�VSHFLDO�FRPSHWLWLYH�JUDQWV�RU�VWDWH�LQLWLDWLYHV�IURP�
WKH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�$FW��,'($��VHW-DVLGH�IXQGV�� 

· �����,'($�(QWLWOHPHQW�)XQGV��3DUW�%�,'($���(QWLWOHPHQW�DPRXQWV�UHFHLYHG�WKURXJK�WKH�,QGLYLGX�
DOV�ZLWK�'LVDELOLWLHV�$FW��,'($��JUDQW�IRU�SURYLGLQJ�VSHFLDO�HGXFDWLRQ�DQG�UHODWHG�VHUYLFHV�WR�VWX�
GHQWV�ZLWK�GLVDELOLWLHV�� 

· �����(DUO\�&KLOGKRRG�6SHFLDO�(GXFDWLRQ��(&6(����5HYHQXH�UHFHLYHG�IRU�(&6(�SURJUDPV�� 

· �����6FKRRO�/XQFK�3URJUDP���5HYHQXH�UHFHLYHG�GLUHFWO\�WKURXJK�WKH�'(6(�IRU�WKH�1DWLRQDO�
6FKRRO�/XQFK�3URJUDP�� 

· �����6FKRRO�%UHDNIDVW�3URJUDP���5HYHQXH�UHFHLYHG�GLUHFWO\�WKURXJK�WKH�'(6(�IRU�WKH�1DWLRQDO�
6FKRRO�%UHDNIDVW�3URJUDP�� 

· �����$IWHU�6FKRRO�6QDFN�3URJUDP���5HYHQXH�UHFHLYHG�GLUHFWO\�WKURXJK�WKH�'(6(�IRU�WKH�$IWHU�
6FKRRO�6QDFN�3URJUDP�� 

· �����7LWOH�,�-�(6($���5HYHQXH�UHFHLYHG�WR�KHOS�HGXFDWLRQDOO\�GLVDGYDQWDJHG�VWXGHQWV�PHHW�KLJK�
DFDGHPLF�VWDQGDUGV�� 

· �����7LWOH�,��3DUW�&-0LJUDQW�(GXFDWLRQ���$PRXQWV�IRU�VXSSOHPHQWDU\�VHUYLFHV�WR�FKLOGUHQ�RI�PL�
JUDQW�ZRUNHUV�� 

· �����7LWOH�,,,��(6($-(QJOLVK�/DQJXDJH�$FTXLVLWLRQ�DQG�$FDGHPLF�$FKLHYHPHQW���$PRXQWV�UH�
FHLYHG�IRU�WHDFKLQJ�OLPLWHG�(QJOLVK�SURILFLHQW�FKLOGUHQ���������7LWOH�,9�$�–�6WXGHQW�6XSSRUW�DQG�$F�
DGHPLF�(QULFKPHQW� 

� 



����-���$QQXDO�%XGJHW 

ϱϮ 

� 

· �����7LWOH�,,��3DUW�$�	�%��(6($-7HDFKHU�DQG�3ULQFLSDO�7UDLQLQJ�DQG�5HFUXLWPHQW�)XQG�
0DWKHPDWLFV�DQG�6FLHQFH�3DUWQHUVKLSV���$PRXQWV�UHFHLYHG�IRU�LPSURYLQJ�WHDFKHU�DQG�SULQFLSDO�
TXDOLW\�� 

· �����2WKHU�)HGHUDO�5HYHQXH���$OO�RWKHU�IHGHUDO�UHYHQXH�QRW�FRYHUHG�E\�WKH�DERYH�UHYHQXH�
FRGHV�� 

�2WKHU�5HYHQXH� 

· �����6DOH�RI�%RQGV���3URFHHGV�IURP�VHOOLQJ�ERQGV�IURP�D�JHQHUDO�REOLJDWLRQ�ERQG�LVVXH�� 

· �����6DOH�RI�6FKRRO�%XVHV���5HYHQXH�IURP�WKH�VDOH�RI�VXUSOXV�VFKRRO�EXVHV�� 

· �����6DOH�RI�2WKHU�3URSHUW\���5HYHQXH�IURP�WKH�VDOH�RI�HTXLSPHQW��EXLOGLQJV��RU�ODQG�������5H�
IXQGLQJ�%RQGV���3URFHHGV�IURP�D�UHIXQGLQJ�RI�JHQHUDO�REOLJDWLRQ�ERQGV�� 

· �����7XLWLRQ�IURP�2WKHU�'LVWULFWV���5HYHQXH�UHFHLYHG�IURP�RWKHU�GLVWULFWV�IRU�VHUYLFHV�SURYLGHG�E\�
WKH�'LVWULFW�� 

 

(;3(1',785(6�%<�)81&7,21� 

7KH�H[SHQGLWXUH�IXQFWLRQ�FRGH�GHVFULEHV�WKH�DFWLRQ��SXUSRVH��RU�SURJUDP�IRU�ZKLFK�DFWLYLWLHV�DUH�SHU�
IRUPHG���7KH�'(6(�UHTXLUHV�WKH�'LVWULFW�WR�UHSRUW�E\�IXQFWLRQV�EDVHG�RQ�ILYH�PDLQ�FDWHJRULHV��,Q�
VWUXFWLRQ��6XSSRUW�6HUYLFHV��&RPPXQLW\�6HUYLFHV��)DFLOLWLHV�$FTXLVLWLRQ�DQG�&RQVWUXFWLRQ��DQG�'HEW���
7KHVH�IXQFWLRQV�DUH�IXUWKHU�FODVVLILHG�LQWR�VXEIXQFWLRQV�EDVHG�RQ�VFKRROV��SURJUDPV��VHUYLFHV��DQG�
DUHDV�RI�UHVSRQVLELOLWLHV�� 

� 

����-�����,QVWUXFWLRQ���$FWLYLWLHV�GHDOLQJ�GLUHFWO\�ZLWK�WKH�WHDFKLQJ�RI�SXSLOV��RU�WKH�LQWHUDFWLRQ�EH�
WZHHQ�WHDFKHUV�DQG�SXSLOV���7HDFKLQJ�PD\�EH�SURYLGHG�IRU�SXSLOV�LQ�D�VFKRRO�FODVVURRP��LQ�DQRWKHU�
ORFDWLRQ�VXFK�DV�D�KRPH�RU�KRVSLWDO��RU�LQ�DQRWKHU�OHDUQLQJ�VLWXDWLRQ���$FWLYLWLHV�RI�DLGHV�RU�DVVLVWDQWV�
DUH�LQFOXGHG�LQ�WKLV�IXQFWLRQ�ZKHQ�WKH\�DVVLVW�LQ�WKH�LQVWUXFWLRQDO�SURFHVV�� 

� 

����-�����6XSSRUW�6HUYLFHV���6HUYLFHV�ZKLFK�SURYLGH�DGPLQLVWUDWLYH��JXLGDQFH��KHDOWK�DQG�ORJLVWLFDO�
VXSSRUW�WR�IDFLOLWDWH�DQG�HQKDQFH�LQVWUXFWLRQ���6XSSRUWLQJ�VHUYLFHV�H[LVW�DV�DGMXQFWV�IRU�WKH�IXOILOOPHQW�
RI�WKH�REMHFWLYHV�RI�LQVWUXFWLRQ�� 

� 

����-�����&RPPXQLW\�6HUYLFHV���$FWLYLWLHV�WKDW�GR�QRW�GLUHFWO\�UHODWH�WR�SURYLGLQJ�HGXFDWLRQ�RI�SXSLOV�
LQ�WKH�'LVWULFW���7KHVH�LQFOXGH�VHUYLFHV�SURYLGHG�E\�WKH�'LVWULFW�IRU�WKH�ZKROH�RU�VHJPHQWV�RI�WKH�FRP�
PXQLW\�� 

� 

����-�����)DFLOLWLHV�$FTXLVLWLRQ�DQG�&RQVWUXFWLRQ�6HUYLFHV���$FWLYLWLHV�FRQFHUQHG�ZLWK�WKH�DFTXLVLWLRQ�
RI�ODQG�DQG�EXLOGLQJV��UHPRGHOLQJ�EXLOGLQJV��WKH�FRQVWUXFWLRQ�RI�EXLOGLQJV��DGGLWLRQV�WR�EXLOGLQJV��LQL�
WLDO�LQVWDOODWLRQ�RI�VHUYLFH�V\VWHPV��H[WHQVLRQ�RI�VHUYLFH�V\VWHPV��DQG�DQ\�RWKHU�SURMHFW�PHDQW�WR�LP�
SURYH�D�VLWH�� 

����-�����6KRUW�DQG�/RQJ�7HUP�'HEW���$FWLYLWLHV�VHUYLFLQJ�WKH�GHEW�RI�WKH�'LVWULFW� 



����-���$QQXDO�%XGJHW 

ϱϯ 

(;3(1',785(6�%<�2%-(&7� 

� 

7KH�H[SHQGLWXUH�REMHFW�FRGH�LGHQWLILHV�WKH�VHUYLFH�RU�FRPPRGLW\�REWDLQHG��/LVWHG�EHORZ�DUH�WKH�PD�
MRU�H[SHQGLWXUH�REMHFW�FDWHJRULHV�� 

� 

����-�����6DODULHV���$PRXQWV�SDLG�WR�HPSOR\HHV�RI�WKH�'LVWULFW�ZKR�DUH�FRQVLGHUHG�WR�EH�LQ�D�SRVL�
WLRQ�RI�SHUPDQHQW�RU�WHPSRUDU\�HPSOR\PHQW��LQFOXGLQJ�SHUVRQQHO�VXEVWLWXWLQJ�IRU�WKRVH�LQ�SHUPDQHQW�
SRVLWLRQV���7KLV�LQFOXGHV�JURVV�VDODU\�IRU�VHUYLFHV�UHQGHUHG�ZKLOH�RQ�WKH�SD\UROO�RI�WKH�'LVWULFW�� 

� 

����-�����%HQHILWV���$PRXQWV�SDLG�E\�WKH�'LVWULFW�IRU�EHQHILWV�RQ�EHKDOI�RI�WKH�HPSOR\HHV��7KHVH�
DPRXQWV�DUH�QRW�LQFOXGHG�LQ�WKH�JURVV�VDODU\���6XFK�H[SHQGLWXUHV�LQFOXGH�IULQJH�EHQHILWV���:KLOH�
WKHVH�SD\PHQWV�DUH�QRW�PDGH�GLUHFWO\�WR�WKH�HPSOR\HH��WKH\�DUH�FRQVLGHUHG�SDUW�RI�WKH�FRVW�RI�HP�
SOR\PHQW�� 

� 

����-�����3XUFKDVHG�6HUYLFHV���$PRXQWV�SDLG�IRU�VHUYLFHV�UHQGHUHG�E\�SHUVRQQHO�ZKR�DUH�QRW�RQ�
WKH�SD\UROO�RI�WKH�'LVWULFW�DQG�IRU�RWKHU�VHUYLFHV�ZKLFK�WKH�'LVWULFW�PD\�SXUFKDVH���:KLOH�D�SURGXFW�
PD\�RU�PD\�QRW�UHVXOW�IURP�WKH�WUDQVDFWLRQ��WKH�SULPDU\�UHDVRQ�IRU�WKH�SXUFKDVH�LV�WKH�VHUYLFH�SUR�
YLGHG�� 

� 

����-�����6XSSOLHV���$PRXQWV�SDLG�IRU�PDWHULDO�LWHPV�RI�DQ�H[SHQGDEOH�QDWXUH�WKDW�DUH�FRQVXPHG��
GHWHULRUDWH�LQ�XVH��RU�ORVH�VHSDUDWH�LGHQWLW\�WKURXJK�IDEULFDWLRQ�RU�LQFRUSRUDWLRQ�LQWR�GLIIHUHQW�RU�PRUH�
FRPSOH[�XQLWV�RU�VXEVWDQFHV�� 

� 

����-�����&DSLWDO�2XWOD\���([SHQGLWXUHV�IRU�WKH�DFTXLVLWLRQ�RI�IL[HG�DVVHWV�RU�DGGLWLRQV�WR�IL[HG�DV�
VHWV���([DPSOHV�LQFOXGH�H[SHQGLWXUHV�IRU�ODQG�RU�H[LVWLQJ�EXLOGLQJV��LPSURYHPHQWV�RI�JURXQGV��FRQ�
VWUXFWLRQ�RI�EXLOGLQJV��DGGLWLRQV�WR�EXLOGLQJV��UHPRGHOLQJ�RI�EXLOGLQJV��DQG�HTXLSPHQW�� 

� 

����-�����6KRUW�DQG�/RQJ�7HUP�'HEW���([SHQGLWXUHV�IRU�WKH�UHWLUHPHQW�RI�GHEW��WKH�SD\PHQW�RI�LQ�
WHUHVW�RQ�GHEW��DQG�WKH�SD\PHQW�RI�IHHV�� 

� 


