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<RX�DUH�UHFHLYLQJ�WKLV�HPDLO�EHFDXVH�RI�\RXU�LQWHUHVW�LQ�HDUO\�FKLOGFDUH�ZRUN�LQ�1HEUDVND�

4XDUWHUO\�1HZVOHWWHU�� $XJXVW�����

³1HEUDVND¶V�YLVLRQ�LV�IRU�DQ�(DUO\�&KLOGKRRG�&DUH�DQG�(GXFDWLRQ�V\VWHP�ZKHUH�FRPPXQLW\�OHDGHUV�ZRUN�WRJHWKHU�

WR�SURYLGH�KLJK�TXDOLW\�HDUO\�FDUH�DQG�HGXFDWLRQ�VWDUWLQJ�DW�ELUWK��DQG�LQ�FRRUGLQDWLRQ�ZLWK�WKH�KHDOWK��PHQWDO�

KHDOWK��DQG�VRFLDO�VHUYLFH�VXSSRUWV WKDW�IDPLOLHV�PD\�QHHG��

1HEUDVND�5HFHLYHV�3'*�5HQHZDO�*UDQW

1HEUDVND¶V�HDUO\�FKLOGKRRG�SURJUDPV�KDYH�WDNHQ�DQRWKHU�VLJQLILFDQW�VWHS�IRUZDUG�ZLWK�WKH�UHQHZDO�RI�WKH�1DWLRQDO�

'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��$GPLQLVWUDWLRQ�IRU�&KLOGUHQ�DQG�)DPLOLHV�3UHVFKRRO�'HYHORSPHQW�

*UDQW� %XLOGLQJ�RQ�WKH�VXFFHVV�RI�ODVW�\HDU¶V�3UHVFKRRO�'HYHORSPHQW�3ODQQLQJ�*UDQW��ZKLFK�VXSSRUWHG�D�

FRPSUHKHQVLYH�QHHGV�DVVHVVPHQW�DQG�DOORZHG�IRU�WKH�FUHDWLRQ�RI�D�VWDWHZLGH�VWUDWHJLF�SODQ��WKH�����0�3UHVFKRRO�

'HYHORSPHQW *UDQW�%LUWK�)LYH��3'*��5HQHZDO�*UDQW�ZLOO�VSDQ�WKUHH�\HDUV�WR�LPSOHPHQW�1HEUDVND¶V�(DUO\�&KLOGKRRG�

6WUDWHJLF�3ODQ�

7KH�3UHVFKRRO�'HYHORSPHQW�*UDQW��3'*��SURYLGHV�1HEUDVND�WKH�RSSRUWXQLW\�WR�FRQWLQXH�EXLOGLQJ�VWURQJ�FRPPXQLW\�

OHDGHUVKLS��FUHDWLQJ�LQQRYDWLRQV�LQ�LQIDQW�WRGGOHU�VHUYLFHV��DQG�FROODERUDWLQJ�WKURXJK�SULYDWH�SXEOLF�SDUWQHUVKLSV�WR�

FRQWLQXH�LPSURYLQJ�DFFHVV�WR�TXDOLW\�HDUO\�FKLOGKRRG�FDUH�DQG�HGXFDWLRQ��(&&(��IRU�IDPLOLHV�RI�FKLOGUHQ�IURP�ELUWK�

WKURXJK���\HDUV�



,W�LV�GHVLJQHG�WR�RIIHU�1HEUDVND¶V�PRVW�YXOQHUDEOH�IDPLOLHV�DFFHVV�WR�LPSURYHG�HDUO\�FKLOGKRRG�VHUYLFHV�ZKLOH�

VWUHQJWKHQLQJ�DQG�VWUHDPOLQLQJ�VWDWH�OHYHO�LQIUDVWUXFWXUH��7ZHQW\�IRXU�SURMHFWV�ZLOO�DGGUHVV�JDSV�DQG�DOLJQ�UHVRXUFHV�

ZLWKLQ�WKH�(DUO\�&KLOGKRRG�6\VWHP�LQ�VL[�WDUJHWHG�DUHDV�

x 6WDWHZLGH�1HHGV�$VVHVVPHQW�3ODQ

x 6WDWHZLGH�6WUDWHJLF�3ODQ

x 0D[LPL]LQJ�3DUHQWDO�&KRLFH�DQG�.QRZOHGJH

x 6KDULQJ�%HVW�3UDFWLFHV�DQG�3URIHVVLRQDO�'HYHORSPHQW�IRU�WKH�(DUO\�&KLOGKRRG�:RUNIRUFH

x ,PSURYLQJ�2YHUDOO�4XDOLW\�DQG�6HUYLFH�,QWHJUDWLRQ��([SDQGLQJ�$FFHVV�DQG�'HYHORSLQJ�1HZ�3URJUDPV��

0RQLWRULQJ��(YDOXDWLRQ��DQG�'DWD�8VH�IRU�&RQWLQXRXV�,PSURYHPHQW

x 0HDQLQJIXO�*RYHUQDQFH�DQG�6WDNHKROGHU�(QJDJHPHQW�

0DQDJHPHQW�7HDP�)ORZFKDUW

5HQHZDO�*UDQW�2YHUYLHZ

([SHFWHG�2XWFRPHV�IURP�3'*�%���5HQHZDO�*UDQW�

3URYLGH�XS�WR�GDWH�LQIRUPDWLRQ�RQ�WKH�VWDWXV�RI�\RXQJ�FKLOGUHQ�LQ�1HEUDVND�WKDW�FDQ�EH�XVHG�WR�LQIRUP�GHFLVLRQ�

PDNLQJ�DW�WKH�VWDWH��FRPPXQLW\��DQG�SURJUDP�OHYHOV��ZLWK�DQ�HPSKDVLV�RQ�LPSURYLQJ�FDSDFLW\�LQ�UXUDO�

FRPPXQLWLHV�

x &UHDWH�VWURQJHU�FRPPXQLW\�OHYHO�LQIUDVWUXFWXUH�IRU�KHOSLQJ�IDPLOLHV�OHDUQ�DERXW�DYDLODEOH�HDUO\�FKLOGKRRG�

SURJUDPPLQJ��DQG�IRU�FRQQHFWLQJ�IDPLOLHV�WR�WKH�VHUYLFHV�WKH\�QHHG�

x ([SDQG�HIIRUWV�WR�HQJDJH�ZLWK�IDPLOLHV��REWDLQ�LQIRUPDWLRQ�DERXW�WKHLU�QHHGV��LQIRUP�WKHP�DERXW�FKL,G�

GHYHORSPHQW��DQG�FRQQHFW�WKHP�WR�EHQHILFLDO�VHUYLFHV�IRU�WKHLU�\RXQJ�FKLOGUHQ�

x 6WUHQJWKHQ�WKH�HDUO\�FKLOGKRRG�ZRUNIRUFH�WKURXJK�D�FRKHUHQW�VHW�RI�SURIHVVLRQDO�GHYHORSPHQW��3'��

LQLWLDWLYHV�DQG�E\�SURYLGLQJ�PHDQLQJIXO�LQFHQWLYHV�WR�VWD\�DQG�JURZ�LQ�WKH�ILHOG�

x ,PSURYH�VHUYLFHV�IRU�LQIDQWV�DQG�WRGGOHUV�IRU�WKHLU�ILUVW�ILYH�\HDUV��DQG�VWUHQJWKHQ�WKH�WUDQVLWLRQ�LQWR�

NLQGHUJDUWHQ�

x %XLOG�D�VWURQJHU��PRUH�LQWHJUDWHG VWDWH�V\VWHP�ZLWK�XSGDWHG�JRYHUQDQFH�DQG�ILQDQFH�SROLFLHV�WKDW�VXSSRUW�

FRPPXQLW\�OHYHO�OHDGHUVKLS�

x ,QIRUP�WKH�1HEUDVND�SXEOLF�DERXW�WKH�LPSRUWDQFH�RI�FKLOG�GHYHORSPHQW��WKH�LPSDFW�RI�WKH�JUDQW��DQG�WKH�

VWDWH¶V�LQYHVWPHQW�LQ�HDUO\�FKLOGKRRG�

x (YDOXDWH�UHVXOWV�WKDW�LQIRUP�FRQWLQXRXV�TXDOLW\�LPSURYHPHQW�



1HHGV�$VVHVVPHQW

,Q�������1HEUDVND�FRQGXFWHG�D�VWDWHZLGH�HDUO\�FKLOGKRRG�QHHGV�DVVHVVPHQW�WKDW�HQJDJHG�VWDNHKROGHUV�IURP�

FRPPXQLWLHV�DFURVV�WKH�VWDWH��,Q�DGGLWLRQ�WR�LGHQWLI\LQJ�DQG�DQDO\]LQJ�H[LVWLQJ�HDUO\�FKLOGKRRG�GDWD�DQG�UHSRUWV��

WKH�QHHGV�DVVHVVPHQW�WHDP�JDWKHUHG�VWDWH�OHYHO��UHJLRQDO��DQG�ORFDO�GDWD�E\�FRQGXFWLQJ�VXUYH\V��IRFXV�JURXSV��

DQG�LQWHUYLHZV�ZLWK�VWDNHKROGHUV�DFURVV�1HEUDVND��7KHVH�GDWD�FROOHFWLRQ�HIIRUWV�LQFOXGHG�WKH�IROORZLQJ�

x 6WDWHZLGH�VXUYH\V�ZLWK�IDPLOLHV�DQG�HDUO\�FKLOGKRRG�FDUH�DQG�HGXFDWLRQ�SURYLGHUV�

x )RFXV�JURXSV�ZLWK�IDPLOLHV�

x ,QWHUYLHZV�DQG�VXUYH\V�ZLWK�NH\�LQIRUPDQWV�

x 6WDNHKROGHU�PHHWLQJV�

7KHVH�GDWD�FROOHFWLRQ�DQG�DQDO\VLV�HIIRUWV�IRFXVHG�RQ�XQGHUVWDQGLQJ�1HEUDVND¶V�UHVRXUFHV��FKDUDFWHULVWLFV��

VWUHQJWKV��FKDOOHQJHV��DQG�QHHGV�UHODWHG�WR�DOO�DVSHFWV�RI�WKH�VWDWH¶V�HDUO\�FDUH�DQG�HGXFDWLRQ�V\VWHPV��7KH�3'*�

5HQHZDO�*UDQW�ZLOO�PDNH�LW�SRVVLEOH�WR�FRQWLQXH�ZRUNLQJ�RQ�WKH�1HHGV�$VVHVVPHQW�WR�H[SORUH�JDSV�LQ�VHUYLFHV�

DQG�RXWUHDFK�WR�YXOQHUDEOH�IDPLOLHV�

5HDG�WKH�1HHGV�$VVHVVPHQW�5HSRUW

1HEUDVND�(DUO\�&KLOGKRRG�6WUDWHJLF�3ODQ

7KH�1HEUDVND�(DUO\�&KLOGKRRG�6WUDWHJLF�3ODQ�HVWDEOLVKHV�D�VKDUHG�YLVLRQ�IRU�D�PRUH�LQWHJUDWHG�HDUO\�FKLOGKRRG�

FDUH�DQG�HGXFDWLRQ��(&&(��V\VWHP�LQ�ZKLFK�FKLOGUHQ�DUH�RIIHUHG�XQLQWHUUXSWHG�TXDOLW\�(&&(�VHUYLFHV�IURP�ELUWK�

WKURXJK�WKH�WUDQVLWLRQ�WR�VFKRRO� 7KH�6WUDWHJLF�3ODQ�ZDV�GHYHORSHG�E\�DVNLQJ�VWDNHKROGHUV�DFURVV�1HEUDVND�IRU�

IHHGEDFN�RQ�WKH�NH\�ILQGLQJV�RI�WKH������FRPSUHKHQVLYH�1HHGV�$VVHVVPHQW�DQG�IRU�UHFRPPHQGDWLRQV�IRU�WDNLQJ�

DFWLRQ�WR�ILOO�JDSV�LQ�PHHWLQJ�IDPLOLHV¶�DQG�SURYLGHUV¶�QHHGV�

7KH�UHVXOWLQJ�6WUDWHJLF�3ODQ�SURYLGHV�FOHDU�GLUHFWLRQ�RQ�KRZ�1HEUDVND�ZLOO��WKURXJK�V\VWHPV�DOLJQPHQW�DQG�

LPSURYHG�FROODERUDWLRQ��LQFUHDVH�WKH�RYHUDOO�SDUWLFLSDWLRQ�RI�FKLOGUHQ�LQ�TXDOLW\�(&&(�VHUYLFHV�

%\�FUHDWLQJ�D�PRUH�LQWHJUDWHG�V\VWHP�RI�VHUYLFHV��PRUH�IDPLOLHV�FDQ�DFFHVV�TXDOLW\�(&&(�DQG�RWKHU�HVVHQWLDO�

VHUYLFHV�WKH\�QHHG�WR�KHOS�WKHLU�\RXQJ�FKLOGUHQ�WKULYH�

7KH�IRXU�JRDOV�RI�WKH�6WUDWHJLF�3ODQ�DUH�GHVLJQHG�WR�ZRUN�WRJHWKHU�VR�WKDW�DV�SURJUHVV�LV�PDGH�WRZDUG�RQH�JRDO��

RWKHU�JRDOV�DUH�DOVR�DGYDQFHG�

*RDO����$FFHVV²(DFK�FKLOG�DQG�WKHLU�IDPLO\�FDQ�DFFHVV�WKH�TXDOLW\�(&&(�VHUYLFHV�DQG�WKH�HVVHQWLDO�VHUYLFHV�

WKH\�QHHG�WR�VXSSRUW�KHDOWK\�GHYHORSPHQW�

*RDO����4XDOLW\²$OO�(&&(�VHWWLQJV�SURYLGH�TXDOLW\�H[SHULHQFHV�IRU�FKLOGUHQ�



*RDO����&ROODERUDWLRQ²&RPPXQLWLHV�FRRUGLQDWH D�ORFDOO\�GHVLJQHG�PL[HG�GHOLYHU\�V\VWHP�WKDW�SURYLGHV�

FRQWLQXRXV�FDUH�DQG�PHHWV�WKH�QHHGV�RI�IDPLOLHV�

*RDO����$OLJQPHQW²6WDWHZLGH�V\VWHPV�DOLJQ�WR�VXSSRUW�FRPPXQLWLHV�LQ�FUHDWLQJ�DQ�LQWHJUDWHG�DQG�

FRPSUHKHQVLYH�PL[HG�GHOLYHU\�V\VWHP�IRU�DOO�FKLOGUHQ�

5HDG�IXOO�SODQ�KHUH�



0\�1HEUDVND�6WRU\�GHEXWV

(YHU\�IDPLO\��EXVLQHVV��DQG�FRPPXQLW\�LQ�1HEUDVND�KDV�D�VWRU\²IXOO�RI�KRSH��LPDJLQDWLRQ��SULGH��DQG�

SHUVHYHUDQFH��0RVW�RI�DOO��WKHVH�DUH�VWRULHV�DERXW�RSSRUWXQLWLHV�SHRSOH�QHHG�WR�OLYH��OHDUQ��ZRUN��DQG�WKULYH�LQ�RXU�

KRPHWRZQV��4XDOLW\�FKLOG�FDUH�SOD\V�D�NH\�UROH�LQ�KRZ�ZH�ZRUN�WRJHWKHU�WR�FUHDWH�SURVSHURXV��VXFFHVVIXO�

FRPPXQLWLHV�

)LUVW�)LYH�1HEUDVND�UHFHQWO\�ODXQFKHG 0\�1HEUDVND�6WRU\� D�VWDWHZLGH�FDPSDLJQ�LQYLWLQJ�EXVLQHVV�OHDGHUV��

HFRQRPLF�GHYHORSHUV��DQG�RWKHUV�WR�EHFRPH�LQYROYHG�LQ�LQFUHDVLQJ�WKH�DYDLODELOLW\�RI�TXDOLW\�FKLOG�FDUH�LQ�WKHLU�

FRPPXQLWLHV�

0\�1HEUDVND�6WRU\�IHDWXUHV�PRUH�WKDQ����HPSOR\HUV��HFRQRPLF�GHYHORSHUV��FKLOG�FDUH�SURIHVVLRQDOV��ZRUNLQJ�

SDUHQWV��DQG�RWKHUV�IURP�%URNHQ�%RZ��*RWKHQEXUJ��/LQFROQ��0F&RRN��1RUIRON��1RUWK�3ODWWH��2JDOODOD��2VKNRVK��

6FKX\OHU��6WXDUW��DQG�<RUN��3XEOLF�DZDUHQHVV�HIIRUWV�DQG�RWKHU�PDWHULDOV�HQFRXUDJH�1HEUDVNDQV�WR�UHIOHFW�RQ�

WKHLU�RZQ�UROHV LQ�PDNLQJ�TXDOLW\�FKLOG�FDUH�D�NH\�HOHPHQW�RI�LPSURYLQJ�HFRQRPLF�RSSRUWXQLW\�DQG�TXDOLW\�RI�OLIH�

WKURXJKRXW�WKH�VWDWH�

ZZZ�P\1(VWRU\�RUJ

1HEUDVND�6XUYH\�)LQGV�&KLOG�&DUH�3URYLGHUV�1HHG�+HOS�'XULQJ�
3DQGHPLF

$FFRUGLQJ�WR�D�QHZ�VXUYH\��1HEUDVND
V�HDUO\�FDUH�DQG�HGXFDWLRQ�SURYLGHUV�DUH�XQGHU�H[WUDRUGLQDU\�VWUHVV�DQG�



QHHG�PRUH�VXSSRUW�WR�VWD\�LQ�EXVLQHVV��,Q�DGGLWLRQ�WR�RWKHU�VWUHVVRUV��LI�WKH�&29,'����SDQGHPLF�FRQWLQXHV�RU�

ZRUVHQV��1HEUDVND�FRXOG�ORVH�PDQ\�RI�LWV�OLFHQVHG�FKLOG�FDUH�SURYLGHUV�XQOHVV�ILQDQFLDO�DVVLVWDQFH�LV�PDGH�

DYDLODEOH�

7KH�%XIIHWW�(DUO\�&KLOGKRRG�,QVWLWXWH�DW�WKH�8QLYHUVLW\�RI�1HEUDVND�UHFHQWO\�UHOHDVHG�LQLWLDO�ILQGLQJV�IURP 7KH�

1HEUDVND�&29,'����(DUO\�&DUH�DQG�(GXFDWLRQ�3URYLGHU�6XUYH\�,,� D�VWDWHZLGH�VXUYH\�WKDW�H[DPLQHG�KRZ�PRUH�

WKDQ�������OLFHQVHG�IDPLO\�KRPH�EDVHG�DQG�FHQWHU�EDVHG�FKLOG�FDUH�SURYLGHUV�KDYH�EHHQ�LPSDFWHG�E\�&29,'�����

7KH�VXUYH\�DVVHVVHG�KRZ�ILQDQFLDO�VXSSRUWV�DUH�DFFHVVHG��KRZ�SURYLGHUV�DUH�FRSLQJ�LQ�WKH�PLGVW�RI�DQ�RQJRLQJ�

SDQGHPLF��DQG�ZKDW�SURYLGHUV�VWLOO�QHHG�WR�GHOLYHU�WKH�HVVHQWLDO�VHUYLFH�RI�HDUO\�FDUH�DQG�HGXFDWLRQ�

)LQGLQJV�VKRZ�DQ�XUJHQW�QHHG�DPRQJ�³HVVHQWLDO´�HPSOR\HHV�ZKR�RSHUDWH�LQ�DQ�HQYLURQPHQW�WKDW�SRVHV�ULVNV�WR�

KHDOWK�DQG�GLVUXSWV�UHYHQXH�VWDELOLW\�LQ�LQGXVWULHV�DOUHDG\�RSHUDWLQJ�DW�SRYHUW\�OHYHO�ZDJHV��$�UHSRUW�IURP�WKH�

1HEUDVND�(DUO\�&KLOGKRRG�:RUNIRUFH�&RPPLVVLRQ�UHOHDVHG�HDUOLHU�WKLV�\HDU�XQGHUVFRUHG��EHIRUH�WKH�SDQGHPLF��

WKDW�1HEUDVND
V�HDUO\�FDUH�DQG�HGXFDWLRQ�ZRUNIRUFH�LV�D�SURIHVVLRQ�DOUHDG\�FKURQLFDOO\�XQGHUYDOXHG�DQG�

XQGHUSDLG��(FRQRPLF��KHDOWK��DQG�SHUVRQDO�VWUHVVRUV�UHSRUWHG�IURP�WKH�,QVWLWXWH
V�ILUVW�SURYLGHU�VXUYH\�LQ�0DUFK�

�����FRQWLQXH�DQG�DUH�LQFUHDVLQJ�

�3URIHVVLRQDO�SURYLGHUV�DUH�H[SHULHQFLQJ�SURIRXQG�HFRQRPLF�HIIHFWV�RI�WKH�SDQGHPLF��DQG�WKH\�ZLOO�QHHG�

DVVLVWDQFH�WR�FRQWLQXH�WR�SURYLGH�WKH�EDFNERQH�HDUO\�FDUH�DQG�HGXFDWLRQ�HVVHQWLDO�IRU�1HEUDVND
V HFRQRP\���VDLG�

WKH�VXUYH\
V�FR�GLUHFWRUV��.DWH�*DOODJKHU��GLUHFWRU�RI�UHVHDUFK�DQG�HYDOXDWLRQ�DW�WKH�%XIIHWW�,QVWLWXWH��DQG�

$OH[DQGUD�'DUR��UHVHDUFK�VSHFLDOLVW�DW�WKH�%XIIHWW�,QVWLWXWH���0DQ\�SURYLGHUV�UHSRUWHG�H[SHULHQFLQJ�SK\VLFDO��

FRJQLWLYH��DQG�HPRWLRQDO�VWUHVV�RYHU�WKH�ODVW�IHZ�PRQWKV��\HW�WKH\�UHPDLQ�UHVLOLHQW��

)RU�DGGLWLRQDO�GHWDLO�DQG�NH\�ILQGLQJV�UHIOHFWLQJ�WKH�LPSDFW�RI�&29,'����VLQFH�LWV�RQVHW�YLVLW�

EXIIHWWLQVWLWXWH�QHEUDVND�HGX�FRYLG����UHVRXUFHV�

&$5(6�$FW�)XQGHG�&RYLG����5HVSRQVHV

:H�ZRXOG�OLNH�WR�UHFRJQL]H�WKH�IROORZLQJ�3'*�LQIRUPHG�SDUWQHU�DFWLYLWLHV�IXQGHG�E\�WKH�&$5(6�$FW�LQ�

UHVSRQVH�WR�WKH�SDQGHPLF�

)XQGLQJ�$YDLODEOH�IRU�/LFHQVHG�&KLOG�&DUH�3URYLGHUV

1HEUDVND�UHFHLYHG�D�IHGHUDOO\�IXQGHG�3UHVFKRRO�'HYHORSPHQW�*UDQW�%LUWK���WR�DVVHVV�FKLOG�FDUH�QHHGV�DQG�

GHYHORS�D�VWUDWHJLF�SODQ�IRFXVHG�RQ�WKH�ILUVW�ILYH�\HDUV��7KH�SXUSRVH�RI�WKLV�JUDQW�DIIRUGHG�1HEUDVND�D�KXJH�

RSSRUWXQLW\�WR�LGHQWLI\�DQG�EHJLQ�WR�DGGUHVV�JDSV�IRU�PHHWLQJ�WKH�QHHGV�RI�\RXQJ�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��,W�

DOVR�SURYLGHG�D�\HDU�IRU�NH\�VWDNHKROGHUV�IRFXVHG�RQ�WKH�HGXFDWLRQ��FDUH��DQG�KHDOWK\�GHYHORSPHQW�RI�\RXQJ�



FKLOGUHQ�WR�JHW�WR�NQRZ�RQH�DQRWKHU��XQGHUVWDQG�WKH�PDQ\�PRYLQJ�SDUWV�RI�D�FRPSOH[�V\VWHP��DQG�ZRUN�WRJHWKHU��

:KHQ�WKH�&29,'����SDQGHPLF�KLW��WKHVH�FRQQHFWLRQV�EHFDPH�YLWDO�WR�HIIHFWLYHO\�JDOYDQL]LQJ�D�FROOHFWLYH�

UHVSRQVH��:KHQ�1HEUDVND�UHFHLYHG�LWV�VKDUH�RI�&$5(6�$FW�IXQGLQJ��WKHVH�FROODERUDWLYH�HIIRUWV�VXSSRUWHG�WKH�

QHHGV�RI�FKLOG�FDUH�SURYLGHUV�DQG�VRXUFHG�IXQGLQJ�WR�WKLV�YLWDO�ZRUNIRUFH�

$V�SDUW�RI�WKH�&$5(6�$FW�IXQGLQJ�WKDW�1HEUDVND�UHFHLYHG�IURP�WKH�IHGHUDO�JRYHUQPHQW��1HEUDVND�&KLOGUHQ�DQG�

)DPLOLHV�)RXQGDWLRQ��XQGHU�DQ�DJUHHPHQW�ZLWK�1HEUDVND�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��LV�

PDQDJLQJ�WKH�GLVWULEXWLRQ�RI�UHOLHI�IXQGLQJ�IRU�FKLOG�FDUH�SURYLGHUV��2QH�LV�WKH�6WDELOL]DWLRQ�)XQG�IRU�OLFHQVHG�FKLOG�

FDUH�SURYLGHUV�ZKR�KDYH�VWD\HG�RSHQ�GXULQJ�WKH�SDQGHPLF�DQG�WKH�RWKHU�LV�DQ�,QFHQWLYH�WR�5HRSHQ�&KLOG�&DUH�

3URJUDP�)XQG�IRU�SURYLGHUV�ZKR�ZHUH�IRUFHG�WR�FORVH�WHPSRUDULO\�

7R�ILQG�RXW�LI�WKH\�DUH�HOLJLEOH�DQG�KRZ�WR�DSSO\��$OO�OLFHQVHG�FKLOG�FDUH�SURYLGHUV�VKRXOG�YLVLW�

KWWSV���ZZZ�QHEUDVNDFKLOGUHQ�RUJ�FKLOGFDUH�IXQGV�KWPO

7KH�DSSOLFDWLRQ��DYDLODEOH�LQ�ERWK�(QJOLVK�DQG�6SDQLVK��ZLOO�EH�RSHQ�XQWLO�6HSWHPEHU�����������)RU�TXHVWLRQV�

DERXW�WKH�IXQGV�RU�WKH�DSSOLFDWLRQ�SURFHVV��FDOO����������������RU�HPDLO�

&&55#QHEUDVNDFKLOGUHQ�RUJ�

1HEUDVND�&KLOG�&DUH�5HIHUUDO�1HWZRUN

$V�WKH�&29,'����SDQGHPLF�FUHSW�LQWR�WKH�6WDWH�RI�1HEUDVND��D�ODUJH�JURXS�RI�VWDNHKROGHUV�DFURVV�DJHQFLHV�DQG�

V\VWHPV�WKDW�VHUYH�\RXQJ�FKLOGUHQ�EHFDPH�DZDUH�RI�WKH�XQIRUHVHHQ�FKDOOHQJHV�RI�FRSLQJ�ZLWK�WKH�YLUXV�

2QH�FOHDU�FKDOOHQJH�ZDV�WR�ILQG�ZD\V�WR�FRQQHFW�FKLOG�FDUH�SURYLGHUV�ZKRVH�HQUROOPHQWV�ZHUH�SOXPPHWLQJ�GXH�WR�

SDUHQWV�VWD\LQJ�KRPH��ZLWK�SDUHQWV�ZKR�KDG�ORVW�FKLOG�FDUH�GXH�WR�IDFLOLW\�FORVXUHV�RU�ZKR�QHHGHG�FKLOG�FDUH�

EHFDXVH�WKH\�ZHUH�HVVHQWLDO�HPSOR\HHV�

:KLOH�V\VWHPV�H[LVW�LQ�1HEUDVND�WR�FRQQHFW�SDUHQWV�WR�FKLOG�FDUH��WKHUH�ZDV�QRW�D�V\VWHP�DYDLODEOH�WKDW�SURYLGHG�

SDUHQWV�ZLWK�XS�WR�GDWH�LQIRUPDWLRQ�DERXW�WKH�QXPEHU�RI�RSHQLQJV�D�IDFLOLW\�KDG�DYDLODEOH�RU�ZKHWKHU�WKH�IDFLOLW\�

ZDV�FXUUHQWO\�RSHQ�

7KH�VWDNHKROGHU�JURXS�FRQQHFWHG�ZLWK�6WXGHQW���D�WUXVWHG�QRQSURILW�RUJDQL]DWLRQ��WR�FUHDWH�D�ZHEVLWH�WKDW�ZRXOG�

DOORZ�SURYLGHUV�WR�LQGLFDWH�LI�WKH\�ZHUH�RSHQ�DQG�ZKDW�VSRWV�WKH\�KDG�DYDLODEOH�VR�WKDW�SDUHQWV�FRXOG�HDVLO\�

VHDUFK�IRU�RSHQLQJV��7KH�UHVXOW�RI�WKLV�FROODERUDWLRQ�LV�WKH�1HEUDVND�&KLOG�&DUH�5HIHUUDO�1HWZRUN��:H�DUH�WKDQNIXO�

WR�WKH�PDQ\�SDUWQHUV�ZKR�KHOSHG�EULQJ�WKH�YLVLRQ�RI�WKLV�VLWH�WR�OLIH�E\�FRPPLWWLQJ�WKHLU�WLPH��UHVRXUFHV��DQG�

NQRZOHGJH��7KH�VLWH�ZRXOG�QRW�EH�DYDLODEOH�WR�SDUHQWV�ZLWKRXW�WKH�WLUHOHVV�HIIRUWV�RI�6WXGHQW��DQG�RI�DOO�WKH�

SDUWQHUV�WKDW�KHOSHG�PDNH�LW�SRVVLEOH�



$UH�\RX�D�SURYLGHU�ORRNLQJ�IRU�DQ�RSSRUWXQLW\�WR�SURPRWH�\RXU�YLVLELOLW\�WR�SRWHQWLDO�

IDPLOLHV"� KWWSV���QHFKLOGFDUHUHIHUUDO�RUJ�UHJLVWHU

$UH�\RX�D�SDUHQW�FXUUHQWO\�ORRNLQJ�IRU�TXDOLW\�FKLOGFDUH"

KWWSV���ZZZ�QHFKLOGFDUHUHIHUUDO�RUJ�

)RU�TXHVWLRQV�RU�FRPPHQWV�UHJDUGLQJ�WKH�3UHVFKRRO�'HYHORSPHQW�*UDQW��SOHDVH�FRQWDFW�

6KDQQRQ�0LWFKHOO�%RHNVWDO��$VVLVWDQW�9LFH�3UHVLGHQW�3UHVFKRRO�'HYHORSPHQW

VERHNVWDO#QHEUDVNDFKLOGUHQ�RUJ

3'*�3DUWQHUV

1HEUDVND¶V�3'*�ZRUN�LV�OHG�E\�1HEUDVND�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��1'++6��XQGHU�WKH�

DXWKRULW\�RI�*RYHUQRU�3HWH�5LFNHWWV��LQ�SDUWQHUVKLS�ZLWK�WKH�1HEUDVND�'HSDUWPHQW�RI�(GXFDWLRQ��1'(���1HEUDVND�

&KLOGUHQ�DQG�)DPLOLHV�)RXQGDWLRQ��WKH�8QLYHUVLW\�RI�1HEUDVND�V\VWHP��DQG�PDQ\�RWKHU�SDUWQHUV�

7KLV�SURMHFW�LV�PDGH�SRVVLEOH�E\�IXQGLQJ�UHFHLYHG�WKURXJK�*UDQW�1XPEHU���73���������RI�WKH�86'++6�

$GPLQLVWUDWLRQ�IRU�&KLOGUHQ�DQG�)DPLOLHV��2IILFH�RI�(DUO\�&KLOGKRRG��1HEUDVND�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�

6HUYLFHV��1HEUDVND�'HSDUWPHQW�RI�(GXFDWLRQ��DQG�1HEUDVND�&KLOGUHQ�DQG�)DPLOLHV�)RXQGDWLRQ��IROORZLQJ�JUDQW�

UHTXLUHPHQWV�RI�����IHGHUDO�IXQGLQJ�ZLWK�����PDWFK�IURP�VWDWH�DQG�SULYDWH�UHVRXUFHV��,WV�FRQWHQWV�DUH�VROHO\�WKH�

UHVSRQVLELOLW\�RI�WKH�DXWKRUV�DQG�GR�QRW�QHFHVVDULO\�UHSUHVHQW�WKH�RIILFLDO�YLHZV�RI�WKH�2IILFH�RI�&KLOG�&DUH��WKH�

$GPLQLVWUDWLRQ�IRU�&KLOGUHQ�DQG�)DPLOLHV��RU�WKH�8�6��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�

2XU�&RQWDFW�,QIRUPDWLRQ

1HEUDVND�&KLOGUHQ�	�)DPLOLHV�)RXQGDWLRQ

����&HQWHQQLDO�0DOO�6RXWK

6XLWH����

/LQFROQ��1( �����

������������

ZZZ�1HEUDVND&KLOGUHQ�RUJ

8QVXEVFULEH _ 0DQDJH�HPDLO�SUHIHUHQFHV




