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�� &KDUOLH�DQG�1DGLQH�+��Y��&KULVWLH�&KLOG�DQG�)DPLO\�2XWFRPH�DQG��
� &DVH�3UDFWLFH�3HUIRUPDQFH�0HDVXUHV��6XPPDU\�RI�3HUIRUPDQFH�DV�RI��
� -XQH�����������������������������������������������������������������������������������������������������������������������������
�� $W�/HDVW�7ZR�)DPLO\�7HDP�0HHWLQJV�+HOG�$IWHU����0RQWKV��

LQ�3ODFHPHQW�ZLWK�D�*RDO�2WKHU�7KDQ�5HXQLILFDWLRQ��-DQXDU\�±�-XQH�������������������������
�� &3	3�,QGLYLGXDO�:RUNHU�&DVHORDG�6WDQGDUGV�����������������������������������������������������������������
�� 1XPEHU�RI�&3	3�,QYHVWLJDWLRQV�DQG�6HFRQGDU\�,QWDNH�$VVLJQPHQWV�

E\�0RQWK��-DQXDU\�±�-XQH��������������������������������������������������������������������������������������������
�� 3HUFHQWDJH�RI�&3	3�,QYHVWLJDWLRQV�$VVLJQHG�WR��

1RQ�&DVHORDG�&DUU\LQJ�6WDII�E\�0RQWK��-DQXDU\�±�-XQH��������������������������������������������
�� 3HUFHQWDJH�RI�&3	3�,QYHVWLJDWLRQV�$VVLJQHG�WR�

1RQ�,QWDNH�&DVHORDG�&DUU\LQJ�6WDII�E\�0RQWK��-DQXDU\�±�-XQH����������������������������������
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3URJUHVV�RI�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV� � � � � � �������������������-DQXDU\����������
0RQLWRULQJ�3HULRG�;;�5HSRUW�IRU�&KDUOLH�DQG�1DGLQH�+��Y��&KULVWLH� � � � � � � � ��3DJH���

�,�� ���,�1�7�5�2�'�8�&�7�,�2�1��
� �
7KH�&HQWHU�IRU�WKH�6WXG\�RI�6RFLDO�3ROLF\�ZDV�DSSRLQWHG�E\�WKH�+RQRUDEOH�6WDQOH\�5��&KHVOHU�RI�WKH�8QLWHG�
6WDWHV�'LVWULFW�&RXUW�IRU�WKH�'LVWULFW�RI�1HZ�-HUVH\�DV�)HGHUDO�0RQLWRU�RI�WKH�FODVV�DFWLRQ�ODZVXLW�&KDUOLH�DQG�
1DGLQH�+��Y��&KULVWLH��DLPHG�DW�LPSURYLQJ�RXWFRPHV�IRU�FKLOGUHQ�DQG�IDPLOLHV�VHUYHG�WKURXJK�1HZ�-HUVH\¶V�
FKLOG�ZHOIDUH�V\VWHP��$V�0RQLWRU��&663�KDV�EHHQ�FKDUJHG�ZLWK�LQGHSHQGHQWO\�DVVHVVLQJ�1HZ�-HUVH\¶V�
FRPSOLDQFH�ZLWK�WKH�JRDOV��SULQFLSOHV�DQG�RXWFRPHV�RI�WKH�&RXUW�2UGHU�HQWHUHG�RQ�'HFHPEHU����������WKH�
0RGLILHG�6HWWOHPHQW�$JUHHPHQW��06$��HQWHUHG�RQ�-XO\�����������DQG�QRZ�WKH�6XVWDLQDELOLW\�DQG�([LW�3ODQ�
�6(3��HQWHUHG�RQ�1RYHPEHU����������WKDW�VXSHUVHGHV�WKH�06$��7KLV�LV�WKH�IRXUWK�PRQLWRULQJ�UHSRUW�PHDVXULQJ�
SURJUHVV�XQGHU�WKH�6(3�DQG�LQFOXGHV�SHUIRUPDQFH�GDWD�IRU�WKH�SHULRG�-DQXDU\���WKURXJK�-XQH�������������

�
�0�R�Q�L�W�R�U�L�Q�J���0�H�W�K�R�G�R�O�R�J�\��
�
7KH�0RQLWRU¶V�SXEOLF�UHSRUWV�FRYHU�VL[�PRQWK�SHULRGV���7KH�SULPDU\�VRXUFHV�RI�LQIRUPDWLRQ�RQ�1HZ�-HUVH\¶V�
SURJUHVV�DUH�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�DJJUHJDWH�DQG�EDFN�XS�GDWD�VXSSOLHG�E\�WKH�'HSDUWPHQW�RI�&KLOGUHQ�
DQG�)DPLOLHV��'&)��DQG�LQGHSHQGHQWO\�YDOLGDWHG�E\�WKH�0RQLWRU��'&)�SURYLGHV�DFFHVV�WR�VWDII�DW�DOO�OHYHOV�WR�
HQDEOH�WKH�0RQLWRU�WR�YHULI\�SHUIRUPDQFH���
�
$V�SDUW�RI�LWV�PXOWL�\HDU�UHIRUP��'&)¶V�FDSDFLW\�WR�DFFXUDWHO\�FROOHFW�DQG�DQDO\]H�GDWD�DQG�PDNH�LW�UHJXODUO\�
DYDLODEOH�WR�WKH�SXEOLF�KDV�VLJQLILFDQWO\�JURZQ��5HIOHFWLQJ�WKLV�LQFUHDVHG�FDSDFLW\��WKH�0RQLWRU�ILUVW�ORRNV�WR�WKH�
VWDWH¶V�GDWD�IRU�DQDO\VLV�DQG�WDNHV�VWHSV�WR�YDOLGDWH�LWV�DFFXUDF\��7KH�0RQLWRU�DOVR�UHWDLQV�WKH�DXWKRULW\�WR�HQJDJH�
LQ�LQGHSHQGHQW�GDWD�FROOHFWLRQ�DQG�DQDO\VLV�ZKHUH�QHHGHG��7KH�VWDWH�KDV�FRPPLWWHG�WR�FRQWLQXLQJ�WR�H[SDQG�WKH�
GDWD�WKDW�LW�SXEOLVKHV�RQ�LWV�SXEOLF�ZHEVLWH���,Q�DGGLWLRQ��'&)�QRZ�SXEOLVKHV�D�ODUJH�DPRXQW�RI�GDWD�UHJXODUO\�RQ�
WKH�SXEOLFDOO\�DFFHVVLEOH�1HZ�-HUVH\�&KLOG�:HOIDUH�'DWD�+XE��ZKLFK�ZDV�GHYHORSHG�LQ�FROODERUDWLRQ�ZLWK�
5XWJHUV�8QLYHUVLW\���7KH�'DWD�3RUWDO��ODXQFKHG�LQ�1RYHPEHU�������DOORZV�XVHUV�WR�YLHZ�FXVWRPL]HG�FKDUWV�DQG�
JUDSKV�UHODWHG�WR�1HZ�-HUVH\�FKLOG�ZHOIDUH�GDWD��DQG�LQFRUSRUDWHV�LQIRUPDWLRQ�IURP�WKH�IRUPHUO\�SURGXFHG�
TXDUWHUO\�'HPRJUDSKLFV�5HSRUW��
�
5HSRUWV�WKDW�WKH�VWDWH�FXUUHQWO\�SXEOLVKHV�RQ�LWV�ZHEVLWH��WKH�VFKHGXOH�IRU�UHJXODU�SURGXFWLRQ�RI�WKRVH�UHSRUWV�DQG�
WKH�DGGLWLRQ�RI�QHZ�UHSRUWV�LQFOXGH��
�

�x &RPPLVVLRQHU¶V�0RQWKO\�5HSRUW��±�&XUUHQW�DQG�SURGXFHG�PRQWKO\��7KLV�UHSRUW�JLYHV�D�EURDG�GDWD�
VQDSVKRW�RI�YDULRXV�'&)�VHUYLFHV��7KH�UHSRUW�LQFOXGHV�LQIRUPDWLRQ�IURP�&KLOG�3URWHFWLRQ�	�3HUPDQHQF\�
�&3	3���2IILFH�RI�$GROHVFHQW�6HUYLFHV��2$6���,QVWLWXWLRQDO�$EXVH�,QYHVWLJDWLRQ�8QLW��,$,8���
&KLOGUHQ¶V�6\VWHP�RI�&DUH��&62&���)DPLO\�	�&RPPXQLW\�3DUWQHUVKLSV�DQG�WKH�'LYLVLRQ�RQ�:RPHQ���
�

�x 6FUHHQLQJ�DQG�,QYHVWLJDWLRQV�5HSRUW��±�&XUUHQW�DQG�SURGXFHG�PRQWKO\��7KLV�UHSRUW�GHWDLOV�6WDWH�&HQWUDO�
5HJLVWU\��6&5��DFWLYLW\��LQFOXGLQJ�GDWD�UHJDUGLQJ�FDOOV�WR�WKH�&KLOG�$EXVH�DQG�1HJOHFW�+RWOLQH��
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3URJUHVV�RI�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV� � � � � � �������������������-DQXDU\����������
0RQLWRULQJ�3HULRG�;;�5HSRUW�IRU�&KDUOLH�DQG�1DGLQH�+��Y��&KULVWLH� � � � � � � � ��3DJH���

DVVLJQPHQWV�WR�&3	3�RIILFHV�DQG�WUHQGV�LQ�&KLOG�3URWHFWLYH�6HUYLFHV��&36��5HSRUWV�DQG�&KLOG�:HOIDUH�
6HUYLFHV��&:6��5HIHUUDOV��

�
�x :RUNIRUFH�5HSRUW��±�3ODQQHG�WR�EH�SURGXFHG�DQQXDOO\��QH[W�UHSRUW�H[SHFWHG�'HFHPEHU�������7KLV�

UHSRUW�SURYLGHV�LQIRUPDWLRQ�UHJDUGLQJ�WKH�GHPRJUDSKLFV�DQG�FKDUDFWHULVWLFV�RI�FXUUHQW�ZRUNHUV��DV�ZHOO�
DV�D�YDULHW\�RI�LQGLFDWRUV�RI�ZRUNIRUFH�SODQQLQJ�DQG�GHYHORSPHQW��

�
�x &KLOGUHQ¶V�,QWHUDJHQF\�&RRUGLQDWLQJ�&RXQFLO�5HSRUW��±�&XUUHQW�DQG�SURGXFHG�PRQWKO\��7KLV�VXPPDU\�

UHSRUW�GHWDLOV�UHIHUUDO�DQG�VHUYLFH�DFWLYLW\�IRU�&62&��,W�DOVR�LQFOXGHV�GHPRJUDSKLFV��UHIHUUDO�VRXUFHV��
UHDVRQV��UHVROXWLRQV�DQG�VHUYLFHV�SURYLGHG��

�
�x 1HZ�-HUVH\�<RXWK�5HVRXUFH�6SRW��±�2QJRLQJ�DQG�XSGDWHG�DV�UHOHYDQW��7KH�ZHEVLWH�RIIHUV�WKH�ODWHVW�

UHVRXUFHV��RSSRUWXQLWLHV��QHZV�DQG�HYHQWV�IRU�\RXQJ�SHRSOH��7KLV�VLWH�LQFOXGHV�D�OLVW�RI�FXUUHQW�<RXWK�
$GYLVRU\�%RDUGV��DV�ZHOO�DV�DGGLWLRQDO�UHVRXUFHV�DYDLODEOH�LQ�HDFK�FRXQW\�DQG�VWDWHZLGH���

�
�x '&)�1HHGV�$VVHVVPHQW���±�3ODQQHG�WR�EH�SURGXFHG�DQQXDOO\��'&)�ZLOO�SURGXFH�DQ�DQQXDO�UHSRUW�RQ�LWV�

ZHEVLWH�DQG�ZLOO�UHSRUW�WZLFH�DQQXDOO\�WR�WKH�0RQLWRU��7KH�PRVW�UHFHQW�UHSRUW�HQWLWOHG�'&)�1HHGV�
$VVHVVPHQW������5HSRUW�����4XDOLWDWLYH�)LQGLQJV�XSGDWHV�LQWHULP�ILQGLQJV�RQ�'&)¶V�WKUHH�\HDU�PXOWL�
SKDVH�1HHGV�$VVHVVPHQW�SURFHVV�WR�LGHQWLI\�WKH�UHVRXUFHV�QHHGHG�WR�VHUYH�IDPLOLHV�ZLWK�FKLOGUHQ�DW�ULVN�
IRU�HQWHULQJ�RXW�RI�
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3URJUHVV�RI�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV� � � � � � �������������������-DQXDU\����������
0RQLWRULQJ�3HULRG�;;�5HSRUW�IRU�&KDUOLH�DQG�1DGLQH�+��Y��&KULVWLH� � � � � � � � ��3DJH���

,Q�DGGLWLRQ��WKH�IROORZLQJ�UHSRUW�LV�QRW�\HW�DYDLODEOH��EXW�'&)�KDV�FRPPLWWHG�WR�SURGXFLQJ�DQG�SXEOLVKLQJ�LW�RQ�
LWV�ZHEVLWH��
�

�x 2XU�:RUN�ZLWK�&KLOGUHQ��<RXWK�DQG�)DPLOLHV�5HSRUW�±�7R�EH�SURGXFHG�DQQXDOO\��ILUVW�UHSRUW�H[SHFWHG�
'HFHPEHU�������7KLV�UHSRUW�ZLOO�DQDO\]H�'&)¶V�LPSOHPHQWDWLRQ�RI�WKH�&DVH�3UDFWLFH�0RGHO��&30���
ODUJHO\�XWLOL]LQJ�DQQXDO�GDWD�IURP�WKH�4XDOLWDWLYH�5HYLHZV��45V��DV�ZHOO�DV�VHOHFWHG�TXDQWLWDWLYH�GDWD��
7KLV�UHSRUW�ZLOO�XVH�TXDOLWDWLYH�GDWD�WR�XQFRYHU�WUHQGV�DQG�SURYLGH�LQVLJKW�LQWR�V\VWHPV�LVVXHV��7KH�
IRUPHUO\�SURGXFHG�DQQXDO�4XDOLWDWLYH�5HYLHZ�UHSRUW�ZLOO�EH�LQFRUSRUDWHG�LQWR�WKLV�UHSRUW��

�
%HWZHHQ�-DQXDU\�DQG�-XQH�������WKH�0RQLWRU�HQJDJHG�LQ�WKH�IROORZLQJ�DGGLWLRQDO�YHULILFDWLRQ�DFWLYLWLHV��
�

�x �&�D�V�H�O�R�D�G���'�D�W�D���9�H�U�L�I�L�F�D�W�L�R�Q�
�
7KH�0RQLWRU�FRQGXFWHG�D�YHULILFDWLRQ�UHYLHZ�WKURXJK�D�WHOHSKRQH�VXUYH\�FRQGXFWHG�IURP�-XQH�WKURXJK�
$XJXVW������RI�����ZRUNHUV�WR�YHULI\�WKHLU�LQGLYLGXDO�FDVHORDGV�GXULQJ�WKH�SHULRG�-DQXDU\�WR�-XQH�������
)LQGLQJV�IURP�WKLV�UHYLHZ�DUH�GLVFXVVHG�LQ�6HFWLRQ�9�/�±�&DVHORDGV�±�RI�WKLV�UHSRUW��
�

�x �+�R�X�V�L�Q�J�����(�P�S�O�R�\�P�H�Q�W���D�Q�G���(�G�X�F�D�W�L�R�Q���6�W�D�W�X�V���5�H�Y�L�H�Z���I�R�U���2�O�G�H�U���<�R�X�W�K���(�[�L�W�L�Q�J���&�D�U�H��
��
7KH�0RQLWRU�FROODERUDWHG�ZLWK�'&)�WR�UHYLHZ�FDVH�UHFRUGV�RI����\RXWK�DJHV����WR����ZKR�H[LWHG�FDUH�
EHWZHHQ�-DQXDU\�DQG�-XQH������ZLWKRXW�DFKLHYLQJ�SHUPDQHQF\��7KH�UHYLHZ�IRFXVHG�RQ�WKH�KRXVLQJ��
HGXFDWLRQ�DQG�HPSOR\PHQW�VWDWXV�RI�WKHVH�\RXWK��)LQGLQJV�IURP�WKH�UHYLHZ�DUH�GLVFXVVHG�LQ�6HFWLRQ�9�-�
±�2OGHU�<RXWK�±�RI�WKLV�UHSRUW���

�
�x �)�D�P�L�O�\���7�H�D�P���0�H�H�W�L�Q�J���'�D�W�D���5�H�Y�L�H�Z���

�
7KH�0RQLWRU�UHYLHZHG�����FDVHV�IURP�-DQXDU\�WR�-XQH������WR�YHULI\�KRZ�ZRUNHUV�ZHUH�XVLQJ�DQG�
GRFXPHQWLQJ�LQVWDQFHV�LQ�ZKLFK�)DPLO\�7HDP�0HHWLQJV��)70V��WKDW�VKRXOG�EH�KHOG�LQ�WKH�ILUVW����
PRQWKV�RI�D�FKLOG¶V�SODFHPHQW�ZHUH�QRW�UHTXLUHG�GXH�WR�FLUFXPVWDQFHV�EH\RQG�WKH�DJHQF\¶V�FRQWURO�
�,9�%������7KH�0RQLWRU�DOVR�UHYLHZHG�DOO����FDVHV�LQ�ZKLFK�ZRUNHUV�GRFXPHQWHG�WKDW�)70V�DIWHU����
PRQWKV�RI�SODFHPHQW�ZKHQ�WKHUH�LV�D�JRDO�RI�UHXQLILFDWLRQ�ZHUH�QRW�UHTXLUHG�GXH�WR�FLUFXPVWDQFHV�
EH\RQG�WKHLU�FRQWURO��,9�%������)XUWKHU�GLVFXVVLRQ�RI�FXUUHQW�SHUIRUPDQFH�RQ�WKHVH�PHDVXUHV�LV�LQFOXGHG�
LQ�6HFWLRQ�9�%�±�)DPLO\�7HDP�0HHWLQJV�±�RI�WKLV�UHSRUW��
�

�x �2�W�K�H�U���0�R�Q�L�W�R�U�L�Q�J���$�F�W�L�Y�L�W�L�H�V�
�
7KH�0RQLWRU�LQWHUYLHZHG�DQG�RU�YLVLWHG�PXOWLSOH�LQWHUQDO�DQG�H[WHUQDO�1HZ�-HUVH\�FKLOG�ZHOIDUH�V\VWHP�
VWDNHKROGHUV��LQFOXGLQJ�VWDII�DW�DOO�OHYHOV��FRQWUDFWHG�VHUYLFH�SURYLGHUV��\RXWK��UHODWLYHV��ELUWK�SDUHQWV�DQG�
DGYRFDF\�RUJDQL]DWLRQV��7KH�0RQLWRU�DOVR�SHULRGLFDOO\�DWWHQGHG�'&)¶V�&KLOG6WDW�PHHWLQJV��VWDWHZLGH�
&KLOG�)DWDOLW\�1HDU�)DWDOLW\�5HYLHZ�%RDUG�PHHWLQJV��DGROHVFHQW�SUDFWLFH�IRUXPV�DQG�$UHD�'LUHFWRU�
PHHWLQJV��7KH�0RQLWRU�VWDII�SDUWLFLSDWH�DV�UHYLHZHUV�LQ�DOPRVW�HYHU\�VFKHGXOHG�VWDWHZLGH�4XDOLWDWLYH�
5HYLHZ�WKURXJKRXW�WKH�\HDU��'&)�KDV�IXOO\�FRRSHUDWHG�ZLWK�WKH�0RQLWRU�LQ�QRWLI\LQJ�0RQLWRU�VWDII�RI�
VFKHGXOHV�DQG�IDFLOLWDWLQJ�WKHLU�SDUWLFLSDWLRQ�LQ�UHOHYDQW�DFWLYLWLHV���

��
��
��
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3URJUHVV�RI�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV� � � � � � �������������������-DQXDU\����������
0RQLWRULQJ�3HULRG�;;�5HSRUW�IRU�&KDUOLH�DQG�1DGLQH�+��Y��&KULVWLH� � � � � � � � ��3DJH���

�6�W�U�X�F�W�X�U�H���R�I���W�K�H���5�H�S�R�U�W��
��
6HFWLRQ�,,�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�VWDWH¶V�DFFRPSOLVKPHQWV�DQG�FKDOOHQJHV�GXULQJ�WKLV�PRQLWRULQJ�SHULRG��
6HFWLRQ�,,,�SURYLGHV�VXPPDU\�SHUIRUPDQFH�GDWD�RQ�HDFK�RI�WKH�RXWFRPHV�DQG�SHUIRUPDQFH�PHDVXUHV�UHTXLUHG�E\�
WKH�6(3�LQ�7DEOH����&KDUOLH�DQG�1DGLQH�+��Y��&KULVWLH�&KLOG�DQG�)DPLO\�2XWFRPH�DQG�&DVH�3UDFWLFH�
3HUIRUPDQFH�0HDVXUHV���
�
6HFWLRQ�,9�SURYLGHV�LQIRUPDWLRQ�UHODWHG�WR�WKH�6(3�)RXQGDWLRQDO�(OHPHQWV����6HFWLRQ�9�SURYLGHV�PRUH�GHWDLOHG�
GDWD�DQG�GLVFXVVLRQ�RI�SHUIRUPDQFH�RQ�6(3�2XWFRPHV�7R�%H�0DLQWDLQHG�DQG�2XWFRPHV�7R�%H�$FKLHYHG�LQ�WKH�
IROORZLQJ�DUHDV���
�

�x ,QYHVWLJDWLRQV�RI�DOOHJHG�FKLOG�PDOWUHDWPHQW��6HFWLRQ�9�$���
�x ,PSOHPHQWDWLRQ�RI�'&)¶V�&DVH�3UDFWLFH�0RGHO��LQFOXGLQJ�)DPLO\�7HDP�0HHWLQJV��FDVH�SODQQLQJ�DQG�

YLVLWDWLRQ��6HFWLRQV�9�%��9�&�	�9�(���
�x (GXFDWLRQDO�HQJDJHPHQW�IRU�FKLOGUHQ�LQ�RXW�RI�KRPH�FDUH��6HFWLRQ�9�'���
�x 3ODFHPHQW�RI�FKLOGUHQ�LQ�RXW�RI�KRPH�VHWWLQJV��6HFWLRQ�9�)���
�x (IIRUWV�WR�DFKLHYH�SHUPDQHQF\�IRU�FKLOGUHQ�HLWKHU�WKURXJK�UHXQLILFDWLRQ�ZLWK�IDPLO\��OHJDO�JXDUGLDQVKLS�

RU�DGRSWLRQ��6HFWLRQ�9�+�����
�x 3URYLVLRQ�RI�KHDOWK�FDUH�VHUYLFHV�WR�FKLOGUHQ�DQG�IDPLOLHV��6HFWLRQ�9�,���
�x 6HUYLFHV�WR�ROGHU�\RXWK��6HFWLRQ�9�-����
�x &DVHORDGV��6HFWLRQ�9�/���
�x 'LVWULFW�$WWRUQH\V�*HQHUDO��'$V*��6WDIILQJ��6HFWLRQ�9�0����
�x $FFRXQWDELOLW\�WKURXJK�WKH�4XDOLWDWLYH�5HYLHZ�DQG�WKH�SURGXFWLRQ�DQG�XVH�RI�DFFXUDWH�GDWD��6HFWLRQ�

9�1����
�x 1HHGV�$VVHVVPHQW��6HFWLRQ�9�2���DQG�
�x )LVFDO�<HDU������EXGJHW��6HFWLRQ�9�3����

� �

�������������������������������������������������
���7KH�)RXQGDWLRQDO�(OHPHQWV�UHTXLUHPHQWV�RI�WKH�6(3�LQWHQWLRQDOO\�UHFRJQL]H�WKH�VWDWH¶V�DFFRPSOLVKPHQWV�LQ�HDUO\�LPSOHPHQWDWLRQ�RI�WKH�06$��$W�
WKH�0RQLWRU¶V�GLVFUHWLRQ��EDVHG�RQ�D�FRQFHUQ�WKDW�D�)RXQGDWLRQDO�(OHPHQW�KDV�QRW�EHHQ�VXVWDLQHG��WKH�0RQLWRU�PD\�UHTXHVW�DGGLWLRQDO�GDWD��,I�WKH�GDWD�
GHPRQVWUDWH�D�SHUVLVWHQW�SUREOHP��LQ�WKH�0RQLWRU¶V�GLVFUHWLRQ��WKH�VWDWH�ZLOO�SURSRVH�DQG�LPSOHPHQW�FRUUHFWLYH�DFWLRQ��6(3�,,�����
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IRXU�FKLOGUHQ���
�
�)�D�P�L�O�\���7�H�D�P���0�H�H�W�L�Q�J�V��
�
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UHXQLILFDWLRQ��7KH�SODQ�UHTXLUHG�/RFDO�2IILFH�0DQDJHUV��/20V��DQG�$UHD�'LUHFWRUV�WR�UHYLHZ�





�� �� �� �� �� �� � �� �� ��
�� �� ��

�

3URJUHVV�RI�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV� � � � � � �������������������-DQXDU\����������
0RQLWRULQJ�3HULRG�;;�5HSRUW�IRU�&KDUOLH�DQG�1DGLQH�+��Y��&KULVWLH� � � � � � � � ��3DJH���

&KLOG6WDW�
�
'&)�FRQWLQXHG�WR�XVH�&KLOG6WDW��D�FDVH�FRQIHUHQFLQJ�IRUXP�LQ�ZKLFK�RQH�FDVH�LV�XVHG



�� �� �� �� �� �� � �� �� ��
�� �� ��

�

3URJUHVV�RI�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV� � � � � � �������������������-DQXDU\����������
0RQLWRULQJ�3HULRG�;;�5HSRUW�IRU�&KDUOLH�DQG�1DGLQH�+��Y��&KULVWLH� � � � � � � � ��3DJH���

�,�,�,�� �&�+�,�/�'���$�1�'���)�$�0�,�/�<���2�8�7�&�2�0�(�6���$�1�'���&�$�6�(���3�5�$�&�7�,�&�(���3�(�5�)�2�5�0�$�1�&�(��
�0�(�$�6�8�5�(�6��
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7KH�FKLOG�DQG�IDPLO\�RXWFRPHV�DQG�FDVH�SUDFWLFH�SHUIRUPDQFH�PHDVXUHV�DUH����PHDVXUHV�DQG�)RXQGDWLRQDO�
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RQJRLQJ�LQIUDVWUXFWXUH�GHYHORSPHQW�SHUWDLQLQJ�WR�FRUH�HOHPHQWV�VXFK�DV�DSSURSULDWH�VWDIILQJ��FDVHORDGV�DQG�
WUDLQLQJ��

�
0DQ\�RI�WKH�PHDVXUHV�DUH�DVVHVVHG�WKURXJK�D�UHYLHZ�RI�GDWD�IURP�1-�63,5,7���DQG�6DIH0HDVXUHV����DQG��LQ�
VRPH�DUHDV��WKHVH�GDWD�DUH�LQGHSHQGHQWO\�YDOLGDWHG�E\�WKH�0RQLWRU��'DWD�DUH�DOVR�SURYLGHG�WKURXJK�'&)¶V�ZRUN�
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���<�H�V���1�R���3�D�U�W�L�D�O�O�\��������

�,�Q�Y�H�V�W�L�J�D�W�L�R�Q�V��

,9�$���� 4XDOLW\�,QYHVWLJDWLRQV�
�

����RI�LQYHVWLJDWLRQV�VKDOO�
PHHW�WKH�VWDQGDUGV�IRU�
TXDOLW\�LQYHVWLJDWLRQV��7KH�
0RQLWRU��LQ�FRQVXOWDWLRQ�
ZLWK�WKH�SDUWLHV��VKDOO�
GHWHUPLQH�DSSURSULDWH�
VWDQGDUGV�IRU�TXDOLW\�
LQYHVWLJDWLRQV��

1$��TXDOLW\�PHDVXUHG�
WKURXJK�DQ�,QYHVWLJDWLRQ�
&DVH�5HFRUG�5HYLHZ��ODVW�
FRQGXFWHG�LQ�6HSWHPEHU�
��������

1$��TXDOLW\�PHDVXUHG�
WKURXJK�DQ�,QYHVWLJDWLRQ�&DVH�
5HFRUG�5HYLHZ��ODVW�
FRQGXFWHG�LQ�6HSWHPEHU�
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,9�'���� 4XDOLW\�RI�&DVH�3ODQV�

����RI�FDVH�SODQV�VKDOO�EH�
UDWHG�DFFHSWDEOH�DV�
PHDVXUHG�E\�WKH�45�
SURFHVV��7KH�0RQLWRU��LQ�
FRQVXOWDWLRQ�ZLWK�WKH�
SDUWLHV��VKDOO�GHWHUPLQH�WKDW�
VWDQGDUGV�IRU�TXDOLW\�FDVH�
SODQQLQJ��

����RI�FDVHV�UDWHG�DW�OHDVW�
PLQLPDOO\�DFFHSWDEOH�RQ�ERWK�
45�LQGLFDWRUV�FDVH�SODQQLQJ�
SURFHVV�DQG�WUDFNLQJ�DQG�
DGMXVWLQJ�����&<�������

&<������GDWD�QRW�\HW�
DYDLODEOH���� 1RW�UHSRUWHG�LQ�WKLV�SHULRG���
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,9�%����
6XEVHTXHQW�)70V�DIWHU�
���PRQWKV�±�
5HXQLILFDWLRQ�*RDO�

$IWHU�WKH�ILUVW����PRQWKV�RI�D�
FKLOG�EHLQJ�LQ�FDUH������RI�WKRVH�
ZLWK�D�JRDO�RI�UHXQLILFDWLRQ�ZLOO�
KDYH�DW�OHDVW�WKUHH�)70V�HDFK�
\HDU��

,Q�'HFHPEHU�����������RI�
FKLOGUHQ�ZLWK�D�JRDO�RI�
UHXQLILFDWLRQ�KDG�WKUHH�RU�
PRUH�)70V�DIWHU����PRQWKV�RI�
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,Q�-XQH�����������RI�FKLOGUHQ�
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±�-XQH������PRQLWRULQJ�
SHULRG�����WR������DFFRXQWV�
IRU�DFFHSWDEOH�H[FHSWLRQV�����

1R���
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RI�KRPH�FDUH���

�����RI�/RFDO�2IILFHV�PHW�



�� �� �� �� �� �� � �� �� �� �� �� ��

�

3URJUHVV�RI�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV� � � � � � �������� � � � � �������������������-DQXDU\����������
0RQLWRULQJ�3HULRG�;;�5HSRUW�IRU�&KDUOLH�DQG�1DGLQH�+��Y��&KULVWLH� � � � � � � � ��� � � � � ��3DJH��� 



�� �� �� �� �� �� � �� �� �� �� �� ��

�

3URJUHVV�RI�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV� � � � � � �������� � � � � �������������������-DQXDU\����������
0RQLWRULQJ�3HULRG�;;�5HSRUW�IRU�&KDUOLH�DQG�1DGLQH�+��Y��&KULVWLH� � � � � � � � ��� � � � � ��3DJH��� 

�7�D�E�O�H�����%�����7�R���%�H���0�D�L�Q�W�D�L�Q�H�G��

�5�H�I�H�U�H�Q�F�H�� �4�X�D�Q�W�L�W�D�W�L�Y�H���R�U��
�4�X�D�O�L�W�D�W�L�Y�H���0�H�D�V�X�U�H��

�6�X�V�W�D�L�Q�D�E�L�O�L�W�\���D�Q�G���(�[�L�W��
�3�O�D�Q���6�W�D�Q�G�D�U�G��

�'�H�F�H�P�E�H�U������������
�3�H�U�I�R�U�P�D�Q�F�H������
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�-�X�Q�H�������������3�H�U�I�R�U�P�D�Q�F�H��

�5�H�T�X�L�U�H�P�H�Q�W��
�0�D�L�Q�W�D�L�Q�H�G��
���<�H�V���1�R��������

�&�D�V�H���3�O�D�Q�V��

,,,�&���� 7LPHOLQHVV�RI�&XUUHQW�
3ODQV��

����RI�FDVH�SODQV�IRU�FKLOGUHQ�
DQG�IDPLOLHV�ZLOO�EH�UHYLHZHG�
DQG�PRGLILHG�QR�OHVV�IUHTXHQWO\�
WKDQ�HYHU\�VL[�PRQWKV���

,Q�'HFHPEHU�����������RI�
FDVH�SODQV�ZHUH�UHYLHZHG�DQG�
PRGLILHG�DV�QHFHVVDU\�DW�OHDVW�
HYHU\�VL[�PRQWKV��0RQWKO\�
UDQJH�GXULQJ�-XO\�±�'HFHPEHU�
�����PRQLWRULQJ�SHULRG�����WR�
�����

,Q�-XQH�����������RI�FDVH�
SODQV�ZHUH�UHYLHZHG�DQG�
PRGLILHG�DV�QHFHVVDU\�DW�OHDVW�
HYHU\�VL[�PRQWKV��0RQWKO\�
UDQJH�GXULQJ�-DQXDU\�±�-XQH�
�����PRQLWRULQJ�SHULRG�����WR�
�������

<HV�

�'�$�V�*��

,,,�'���� $GHTXDF\�RI�'$V*�
6WDIILQJ���

7KH�VWDWH�ZLOO�PDLQWDLQ�DGHTXDWH�
'$V*�VWDII�SRVLWLRQV�DQG�NHHS�
SRVLWLRQV�ILOOHG���

�����������RI�����VWDII�
SRVLWLRQV�ILOOHG�ZLWK�ILYH�VWDII�
RQ�OHDYH������������DYDLODEOH�
'$V*���

�����������RI�����VWDII�
SRVLWLRQV�ILOOHG�ZLWK�ILYH�VWDII�
RQ�OHDYH������������DYDLODEOH�
'$V*����

<HV�
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�%�����&�D�V�H���3�U�D�F�W�L�F�H���0�R�G�H�O�

,PSOHPHQW�DQG�VXVWDLQ�D�&DVH�3UDFWLFH�
0RGHO�

45�'DWD�
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<HV�
,QYHVWLJDWLRQ�FRPPHQFHG�ZLWKLQ�UHTXLUHG�
UHVSRQVH�WLPH� &RPPLVVLRQHU¶V�0RQWKO\�5HSRUW�

�'�����$�S�S�U�R�S�U�L�D�W�H���3�O�D�F�H�P�H�Q�W�V�

$SSURSULDWH�SODFHPHQWV�RI�FKLOGUHQ�

45�GDWD�
'DWD�DUH�FXUUHQWO\�SURYLGHG�GLUHFWO\�WR�WKH�
0RQLWRU�����
0RQLWRU�VLWH�YLVLWV�DQG�DWWHQGDQFH�DW�45V��
&KLOG6WDW�DQG�RWKHU�PHHWLQJV�

<HV�

5HVRXUFH�IDPLO\�KRPHV�
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VXSSOHPHQWHG�ZLWK�ILHOG�GD\�H[SHULHQFHV�DQG�ILHOG�JXLGH�DFWLYLWLHV�DV�SDUW�RI�D�
FDVHZRUNHU¶V�SUH�VHUYLFH�WUDLQLQJ���
�

�%�� �$�3�3�5�2�3�5�,�$�7�(���3�/�$�&�(�0�(�1�7�6���±���6�(�3���6�H�F�W�L�R�Q���,�,���'��
�
6HFWLRQ�,,�'�RI�WKH�6(3�SURYLGHV�WKDW�³ZKHQ�RXW�RI�KRPH�SODFHPHQW�LV�QHFHVVDU\��'&)�ZLOO�
SURYLGH�WKH�PRVW�DSSURSULDWH�DQG�OHDVW�UHVWULFWLYH�SODFHPHQWV��DOORZLQJ�FKLOGUHQ�WR�UHPDLQ�LQ�WKHLU�
RZQ�FRPPXQLWLHV��EH�SODFHG�ZLWK�RU�PDLQWDLQ�FRQWDFW�ZLWK�VLEOLQJV�DQG�UHODWLYHV�DQG�KDYH�WKHLU�
HGXFDWLRQDO�QHHGV�PHW��7KH�6WDWH�VKDOO�PDLQWDLQ�DQ�DGHTXDWH�QXPEHU�DQG�DUUD\�RI�IDPLO\�EDVHG�
SODFHPHQWV�WR�DSSURSULDWHO\�SODFH�FKLOGUHQ�LQ�IDPLO\�VHWWLQJV�´�
�
�$�S�S�U�R�S�U�L�D�W�H���3�O�D�F�H�P�H�Q�W�V���D�Q�G���6�H�U�Y�L�F�H�V����
�
'&)¶V� SRRO� RI� SODFHPHQW� UHVRXUFH� KRPHV� DQG� JURXS� VHWWLQJV� FRQWLQXHV� WR� PHHW� WKH� QHHGV� RI�
FKLOGUHQ�LQ�RXW�RI�KRPH�FDUH��DV�GHVFULEHG�LQ�PRUH�GHWDLO�LQ�6HFWLRQ�9�)�RI�WKLV�UHSRUW���
�
$V�RI�-XQH�������������FKLOGUHQ�ZHUH�LQ�RXW�RI�KRPH�SODFHPHQW��������������RI�ZKRP�ZHUH�LQ�
IDPLO\�OLNH�VHWWLQJV������SODFHG�LQ�QRQ�NLQVKLS�UHVRXUFH�IDPLO\�KRPHV�DQG�����LQ�NLQVKLS�
KRPHV���6HYHQ�SHUFHQW�RI�FKLOGUHQ�ZHUH�SODFHG�LQ�JURXS�DQG�UHVLGHQWLDO�VHWWLQJV�DQG�WZR�SHUFHQW�
ZHUH�LQ�LQGHSHQGHQW�OLYLQJ�SURJUDPV��%HWZHHQ�-DQXDU\�DQG�-XQH�������'&)�UHFUXLWHG�DQG�
OLFHQVHG�����NLQVKLS�DQG�QRQ�NLQVKLS�UHVRXUFH�IDPLO\�KRPHV������������ZHUH�NLQVKLS�KRPHV�
DQG�����������ZHUH�QRQ�NLQVKLS�KRPHV��$V�RI�-XQH�����������WKHUH�ZHUH�D�WRWDO�RI�������
OLFHQVHG�UHVRXUFH�IDPLO\�KRPHV�LQ�WKH�VWDWH��������������RI�ZKLFK�ZHUH�NLQVKLS�KRPHV��
�
$V�GHVFULEHG�LQ�PRUH�GHWDLO�LQ�6HFWLRQ�9�)�RI�WKLV�UHSRUW��'&)�FRQWLQXHV�WR�IRFXV�RQ�UHFUXLWLQJ�
DQG�UHWDLQLQJ�KRPHV�ZLOOLQJ�WR�DFFRPPRGDWH�ODUJH�VLEOLQJ�JURXSV��ZKLOH�DOVR�VHHNLQJ�KRPHV�IRU�
ROGHU�\RXWK�ZLWK�EHKDYLRUDO�KHDOWK�FKDOOHQJHV��$V�RI�-XQH�����������WKHUH�ZHUH�D�WRWDO�RI����ODUJH�
FDSDFLW\�6,%6�KRPHV�����KRPHV�ZLWK�D�FDSDFLW\�WR�DFFRPPRGDWH�ILYH�RU�PRUH�FKLOGUHQ��DQG����
KRPHV�WKDW�FRXOG�DFFRPPRGDWH�IRXU�FKLOGUHQ���
� �
$�WRWDO�RI�����UHVRXUFH�IDPLO\�KRPHV�FORVHG�EHWZHHQ�-DQXDU\���DQG�-XQH�����������UHVXOWLQJ�LQ�D�
QHW�ORVV�RI����KRPHV��IDU�IHZHU�WKDQ�WKH�SUHYLRXV�PRQLWRULQJ�SHULRG�LQ�ZKLFK�'&)�UHSRUWHG�D�QHW�
ORVV�RI�����UHVRXUFH�IDPLO\�KRPHV��7KH�PDMRULW\�RI�KRPHV�FORVHG������KRPHV��RU������ZHUH�
NLQVKLS�KRPHV��'&)�DWWULEXWHV�LPSURYHPHQW�LQ�WKLV�DUHD�WR�LWV�DJJUHVVLYH�UHFUXLWPHQW�DQG�
UHWHQWLRQ�HIIRUWV��LQFOXGLQJ�WKH�QHZHU�LQLWLDWLYHV�GHVFULEHG�EHORZ���
�
5HFHQW�HIIRUWV�WR�VXSSRUW�SODFHPHQW�VWDELOLW\�DQG�LQFUHDVH�IRVWHU�SDUHQW�UHWHQWLRQ�LQFOXGH���

�x 0RELOH�5HVSRQVH�DQG�6WDELOL]DWLRQ�6HUYLFHV��0566���0566�LV�LQWHQGHG�WR�SURYLGH�
LQFUHDVHG�VXSSRUW�WR�FKLOGUHQ�DQG�\RXWK�LQ�SODFHPHQW�DQG�UHVRXUFH�IDPLOLHV�LQ�DQ�DWWHPSW�
WR�DYRLG�WKH�WUDXPD�WKDW�UHVXOWV�IURP�PXOWLSOH�SODFHPHQWV��:LWKLQ�RQH�KRXU�RI�D�UHVRXUFH�
RU�NLQVKLS�KRPH�EHLQJ�LGHQWLILHG�±�XQOHVV�DUUDQJHPHQWV�DUH�PDGH�IRU�D�YLVLW�ZLWKLQ����
KRXUV�±�0566�GLVSDWFKHV�D�ZRUNHU�WR�WKH�SODFHPHQW�UHVRXUFH�KRPH�IRU�DQ�DVVHVVPHQW�
DQG�VKRUW�WHUP�VWDELOL]DWLRQ�VHUYLFHV�LI�QHHGHG��%HWZHHQ�-DQXDU\�DQG�-XQH�������'&)�
LPSOHPHQWHG�0566�LQ�(VVH[��3DVVDLF��+XGVRQ��%XUOLQJWRQ�DQG�0RQPRXWK�FRXQWLHV��
0566�LV�QRZ�DYDLODEOH�LQ�HYHU\�FRXQW\���
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SHUPDQHQF\�DQG�DGRSWLRQ�SUDFWLFHV�IRU�WKH�FKLOGUHQ�DQG�\RXWK�LW�VHUYHV��UHFRJQL]LQJ�WKDW�
SHUPDQHQF\�ZRUN�EHJLQV�DW�LQWDNH�DQG�HQFRPSDVVHV�WKH�HOHPHQWV�RI�WKH�&DVH�3UDFWLFH�0RGHO���
�
%HWZHHQ�-DQXDU\�DQG�-XQH�������'&)¶V�ZRUN�WR�LPSURYH�SHUPDQHQF\�RXWFRPHV�IRU�FKLOGUHQ�DQG�
IDPLOLHV�LQFOXGHG���

�x 3HUPDQHQF\�:RUNVKRSV��'&)¶V�&HQWUDO�2IILFH�IDFLOLWDWHG�VWDWHZLGH�SHUPDQHQF\�
ZRUNVKRSV�IRU�VXSHUYLVRUV�DQG�FDVHZRUN�VXSHUYLVRUV�IRFXVHG�RQ�HQKDQFLQJ�FDVH�SUDFWLFH�
DQG�IRVWHULQJ�FRQVLVWHQF\�DQG�FROODERUDWLRQ���

�x ³2YHUFRPLQJ�%DUULHUV�WR�3HUPDQHQF\´�&RQIHUHQFH��'&)�ZRUNHG�ZLWK�WKH�$GPLQLVWUDWLYH�
2IILFH�RI�WKH�&RXUWV��$2&��WR�SODQ�WKH�DQQXDO�&KLOGUHQ�LQ�&RXUW�FRQIHUHQFH��ZKLFK�ZDV�
WKHPHG�³2YHUFRPLQJ�%DUULHUV�WR�3HUPDQHQF\´�DQG�WRRN�SODFH�LQ�0DUFK��������

�x $GROHVFHQW�3HUPDQHQF\�7UDLQLQJ�DQG�5RXQGWDEOHV��,Q�-DQXDU\�DQG�)HEUXDU\�������WKH�
2IILFH�RI�$GROHVFHQW�6HUYLFHV�WUDLQHG�RYHU�����'&)�VWDII�RQ�3HUPDQHQF\�5RXQGWDEOHV�
IRU�\RXWK�ZKR�KDYH�QRW�\HW�DFKLHYHG�OHJDO�SHUPDQHQF\��,Q�)HEUXDU\�DQG�0DUFK�������
'&)�KHOG�3HUPDQHQF\�5RXQGWDEOHV�ZLWK����\RXWK���

�
�
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�9�� �6�8�6�7�$�,�1�$�%�,�/�,�7�<���$�1�'���(�;�,�7���3�/�$�1�����6�(�3�����3�(�5�)�2�5�0�$�1�&�(��
�0�(�$�6�8�5�(�6���7�2���%�(���$�&�+�,�(�9�(�'���$�1�'���7�2���%�(���0�$�,�1�7�$�,�1�(�'��

�
7KLV�VHFWLRQ�RI�WKH�UHSRUW�SURYLGHV�LQIRUPDWLRQ�RQ�WKH�6(3�UHTXLUHPHQWV�WKDW�WKH�VWDWH�LV�IRFXVLQJ�
RQ�DFKLHYLQJ�±�GHVLJQDWHG�DV�2XWFRPHV�7R�%H�$FKLHYHG�±�DQG�WKRVH�UHTXLUHPHQWV�IRU�ZKLFK�WKH�
VWDWH�KDV�VDWLVILHG�WKH�VSHFLILHG�SHUIRUPDQFH�WDUJHWV�IRU�DW�OHDVW�VL[�PRQWKV�±�GHVLJQDWHG�DV�
2XWFRPHV�7R�%H�0DLQWDLQHG��

�$�� �,�1�9�(�6�7�,�*�$�7�,�2�1�6��

�,�Q�Y�H�V�W�L�J�D�W�L�Y�H���3�U�D�F�W�L�F�H��
�
7KH�6(3�LQFOXGHV�IRXU�SHUIRUPDQFH�PHDVXUHV�UHODWHG�WR�LQYHVWLJDWLYH�SUDFWLFH�±�RQH�LV�FXUUHQWO\�
GHVLJQDWHG�DV�DQ�2XWFRPH�7R�%H�$FKLHYHG��TXDOLW\�RI�LQYHVWLJDWLRQV��,9�$������DQG�WKH�RWKHU�
WKUHH�PHDVXUHV�DUH�2XWFRPHV�7R�%H�0DLQWDLQHG��WLPHOLQHVV�RI�,$,8�LQYHVWLJDWLRQ�FRPSOHWLRQ�
�,,,�$�����WLPHOLQHVV�RI�DOOHJHG�FKLOG�DEXVH�DQG�QHJOHFW�LQYHVWLJDWLRQ�FRPSOHWLRQ�ZLWKLQ����GD\V�
�,9�$������DQG�LQYHVWLJDWLRQ�FRPSOHWLRQ�ZLWKLQ����GD\V��,9�$������3HUIRUPDQFH�IRU�DOO�IRXU�
PHDVXUHV�GXULQJ�WKH�FXUUHQW�PRQLWRULQJ�SHULRG�DUH�GLVFXVVHG�EHORZ���
�
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FRQGXFWHG�WDUJHWHG�FDVH�UHFRUG�UHYLHZV�DW�VHYHUDO�/RFDO�2IILFHV�RI�LQYHVWLJDWLRQV�WKDW�ZHUH�QRW�
FRPSOHWHG�WLPHO\�WR�IXUWKHU�H[SORUH�LQYHVWLJDWLYH�SUDFWLFH��&3	3�/RFDO�2IILFHV��LQFOXGLQJ�
&XPEHUODQG�(DVW�DQG�3DVVDLF�1RUWK��FRQGXFWHG�WDUJHWHG�UHYLHZV�RI�LQYHVWLJDWLRQV�WKDW�ZHUH�QRW�
FRPSOHWHG�WLPHO\�WR�IXUWKHU�H[SORUH�LQYHVWLJDWLYH�SUDFWLFH��7KLV�HQDEOHG�WKHP�WR�UHGXFH�WKH�
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��
�,�Q�V�W�L�W�X�W�L�R�Q�D�O���$�E�X�V�H���,�Q�Y�H�V�W�L�J�D�W�L�R�Q�V�

��

�
7KH�,QVWLWXWLRQDO�$EXVH�,QYHVWLJDWLRQV�8QLW��,$,8��LV�UHVSRQVLEOH�IRU�LQYHVWLJDWLQJ�DOOHJDWLRQV�RI�
FKLOG�DEXVH�DQG�QHJOHFW�LQ�UHVRXUFH�IDPLO\�KRPHV�DQG�RWKHU�RXW�RI�KRPH�FDUH�VHWWLQJV��DV�ZHOO�DV�
LQ�FKLOG�FDUH�IDFLOLWLHV��GHWHQWLRQ�FHQWHUV��VFKRROV�DQG�UHVLGHQWLDO�IDFLOLWLHV�����
��
�3�H�U�I�R�U�P�D�Q�F�H���D�V���R�I���-�X�Q�H����������������������
��
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ZDLW�WR�UHYLHZ�GDWD�IURP�-XO\�WKURXJK�'HFHPEHU������WR�VHH�LI�'&)¶V�SHUIRUPDQFH�LPSURYHPHQW�
VWUDWHJLHV�DUH�HIIHFWLYH�EHIRUH�UHFRPPHQGLQJ�D�FKDQJH�LQ�FDWHJRUL]DWLRQ�IRU�WKLV�PHDVXUH���
�

��
�)�7�0�V���+�H�O�G���$�I�W�H�U���������0�R�Q�W�K�V���L�Q���3�O�D�F�H�P�H�Q�W���Z�L�W�K���D���*�R�D�O���R�I���5�H�X�Q�L�I�L�F�D�W�L�R�Q��

��
�4�X�D�Q�W�L�W�D�W�L�Y�H���R�U��
�4�X�D�O�L�W�D�W�L�Y�H���0�H�D�V�X�U�H��

��� 6XEVHTXHQW�)DPLO\�7HDP�0HHWLQJV�DIWHU����0RQWKV��)RU�DOO�FKLOGUHQ�LQ�
SODFHPHQW�ZLWK�D�JRDO�RI�UHXQLILFDWLRQ��WKH�QXPEHU�SHUFHQW�ZKR�KDYH�DW�OHDVW�
WKUHH�)70V�HDFK�\HDU�DIWHU�WKH�ILUVW����PRQWKV�RI�SODFHPHQW����

�3�H�U�I�R�U�P�D�Q�F�H���7�D�U�J�H�W�� $IWHU�WKH�ILUVW����PRQWKV�RI�D�FKLOG�EHLQJ�LQ�FDUH������RI�WKRVH�ZLWK�D�JRDO�RI�
UHXQLILFDWLRQ�ZLOO�KDYH�DW�OHDVW�WKUHH�)70V�HDFK�\HDU���

�3�H�U�I�R�U�P�D�Q�F�H���D�V���R�I���-�X�Q�H��������������������������
��
,Q�
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�(�� �9�,�6�,�7�$�7�,�2�1��
�
9LVLWV�EHWZHHQ�FKLOGUHQ�LQ�IRVWHU�FDUH�DQG�WKHLU�ZRUNHUV��SDUHQWV�DQG�VLEOLQJV�LV�FULWLFDO�WR�
SURWHFWLQJ�FKLOGUHQ¶V�VDIHW\��VWUHQJWKHQLQJ�IDPLO\�FRQQHFWLRQV�DQG�LPSURYLQJ�SURVSHFWV�IRU�
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�
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�)�L�J�X�U�H���������3�H�U�F�H�Q�W���R�I���)�D�P�L�O�L�H�V���Z�K�R���+�D�G���D�W���/�H�D�V�W���7�Z�L�F�H���S�H�U���0�R�Q�W�K���)�D�F�H���W�R���)�D�F�H���&�R�Q�W�D�F�W��
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���-�D�Q�X�D�U�\���±���-�X�Q�H��������������

��
��6RXUFH��'&)�GDWD�

�9�L�V�L�W�V���E�H�W�Z�H�H�Q���&�K�L�O�G�U�H�Q���L�Q���&�X�V�W�R�G�\���D�Q�G���W�K�H�L�U���3�D�U�H�Q�W�V�
��

�
�3�H�U�I�R�U�P�D�Q�F�H���D�V���R�I���-�X�Q�H������������������������
%HWZHHQ�-DQXDU\�DQG�-XQH�������D�PRQWKO\�UDQJH�RI����WR����SHUFHQW�RI�FKLOGUHQ�KDG�D�ZHHNO\�
YLVLW�ZLWK�WKHLU�SDUHQWV�ZKHQ�WKHLU�SHUPDQHQF\�JRDO�ZDV�UHXQLILFDWLRQ�����7KLV�SHUIRUPDQFH�
H[FHHGV�WKH�6(3�UHTXLUHPHQW��
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PRQWK������'&)�SHUIRUPDQFH�GRHV�QRW�PHHW�WKH�UHTXLUHG�OHYHO�IRU�YLVLWV�EHWZHHQ�FKLOGUHQ�LQ�
FXVWRG\�DQG�VLEOLQJV�ZKR�DUH�QRW�SODFHG�ZLWK�WKHP��VHH�)LJXUH���EHORZ����
�
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��

�
�
6RXUFH��'&)�GDWD�
�� ��

�������������������������������������������������
����5HSRUWHG�SHUIRUPDQFH�PD\�XQGHUVWDWH�DFWXDO�SHUIRUPDQFH�EHFDXVH�GDWD�GR�QRW�DFFRXQW�IRU�LQVWDQFHV�LQ�ZKLFK�D�YLVLW�LV�QRW�
UHTXLUHG��$�UHYLHZ�RI�D�VWDWLVWLFDOO\�VLJQLILFDQW�VDPSOH�RI�FDVHV�E\�WKH�0RQLWRU�LQ�D�SULRU�PRQLWRULQJ�SHULRG�IRXQG�WKDW�H[FHSWLRQV�
ZHUH�QRW�DSSURSULDWHO\�DSSOLHG�LQ�D�PDMRULW\�RI�FDVHV��7KH�0RQLWRU�KDV�WKHUHIRUH�QRW�H[FOXGHG�DQ\�FDVHV�IURP�WKH�XQLYHUVH�RI�
FDVHV�UHTXLULQJ�VLEOLQJ�YLVLWV�GXULQJ�WKLV�PRQLWRULQJ�SHULRG��
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�)�� �3�/�$�&�(�0�(�1�7��
�
'&)�SROLF\�UHTXLUHV�VLEOLQJV�WR�EH�SODFHG�WRJHWKHU�ZKHQHYHU�SRVVLEOH��DQG�WKDW�FKLOGUHQ�
H[SHULHQFH�DV�IHZ�SODFHPHQW�FKDQJHV�DV�QHFHVVDU\�ZKHQ�LQ�RXW�RI�KRPH�SODFHPHQW��7KH�6(3�
LQFOXGHV�WKUHH�PHDVXUHV�UHODWHG�WR�WKH�SODFHPHQW�RI�VLEOLQJ�JURXSV��,9�*�����±�����DQG�WZR�
PHDVXUHV�UHODWHG�WR�SODFHPHQW�VWDELOLW\��,9�*�����±������$OO�SODFHPHQW�PHDVXUHV�DUH�GHVLJQDWHG�
2XWFRPHV�7R�%H�0DLQWDLQHG���
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�*�� �0�$�/�7�5�(�$�7�0�(�1�7���2�)���&�+�,�/�'�5�(�1���$�1�'���<�2�8�7�+����
�
7KH�VWDWH�LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKH�VDIHW\�RI�FKLOGUHQ�ZKR�DUH�UHFHLYLQJ�RU�KDYH�UHFHLYHG�
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UHVRXUFH�IDPLO\�KRPHV�DQG�FRQJUHJDWH�IDFLOLWLHV�DQG�SUHYHQWLQJ�IXWXUH�PDOWUHDWPHQW��7KHUH�DUH�
IRXU�SHUIRUPDQFH�PHDVXUHV�UHODWHG�WR�WKHVH�JRDOV�±�WKUHH�DUH�GHVLJQHG�DV�2XWFRPHV�7R�%H�
0DLQWDLQHG��DEXVH�DQG�QHJOHFW�RI�FKLOGUHQ�LQ�IRVWHU�FDUH��,,,�+������UHSHDW�PDOWUHDWPHQW�IRU�
FKLOGUHQ�ZKR�UHPDLQ�LQ�WKHLU�H刀儀䨀唀々�老ခ,ĀQ���QꀌԀQG8V၌OVLQ⁑�K,ĀQ�Q



�� �� �� �� �� �� � ��
�� �� �� �� ��

�

3URJUHVV�RI�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV��������������������������������������������������������������� �����������-DQXDU\����������
0RQLWRULQJ�3HULRG�;;�5HSRUW�IRU�&KDUOLH�DQG�1DGLQH�+��Y��&KULVWLH�� � � �3DJH����

�,�� �&�+�,�/�'���+�(�$�/�7�+���8�1�,�7�6��
��
(DUO\�LQ�1HZ�-HUVH\¶V�FKLOG�ZHOIDUH�UHIRUP�HIIRUWV��'&)�EXLOW�&KLOG�+HDOWK�8QLWV��&+8V��WR�
IDFLOLWDWH�DQG�HQVXUH�WKH�WLPHO\�SURYLVLRQ�RI�KHDOWK�FDUH�WR�FKLOGUHQ�LQ�&3	3�FXVWRG\��&+8V�H[LVW�
LQ�HDFK�&3	3�/RFDO�2IILFH�DQG�DUH�VWDIIHG�ZLWK�5HJLRQDO�1XUVH�$GPLQLVWUDWRUV��1XUVH�+HDOWK�
&DUH�&DVH�0DQDJHUV��+&&0V��DQG�VWDII�DVVLVWDQWV��EDVHG�RQ�WKH�SURMHFWHG�QXPEHU�RI�FKLOGUHQ�LQ�
RXW�RI�KRPH�SODFHPHQW���
�
6HFWLRQ�,,,�(�RI�WKH�6(3�UHTXLUHV�WKH�VWDWH�WR�³PDLQWDLQ�LWV�QHWZRUN�RI�FKLOG�KHDOWK�XQLWV��
DGHTXDWHO\�VWDIIHG�E\�QXUVHV�LQ�HDFK�ORFDO�RIILFH�´�7KLV�VWDQGDUG�LV�GHVLJQDWHG�DV�DQ�2XWFRPH�7R�
%H�0DLQWDLQHG��,Q�ZKDW�KDV�EHFRPH�D�PRGHO�IRU�RWKHU�FKLOG�ZHOIDUH�V\VWHPV�WKURXJKRXW�WKH�
FRXQWU\��HDFK�FKLOG�SODFHG�LQ�D�UHVRXUFH�KRPH�KDV�D�QXUVH�DVVLJQHG�IRU�KHDOWK�FDUH�FDVH�
PDQDJHPHQW��6LQFH�WKH�GHYHORSPHQW�RI�WKH�&+8V��WKH�0RQLWRU�KDV�UHYLHZHG�GDWD�WR�DVVHVV�
VWDIILQJ�DGHTXDF\�DQG�KDV�IRXQG�WKH�&+8V�WR�EH�IXOO\�VWDIIHG�DFFRUGLQJ�WR�D�VWDQGDUG�RI�RQH�
QXUVH�IRU�HYHU\����FKLOGUHQ�LQ�IRVWHU�FDUH�SODFHPHQW���
�

�
�3�H�U�I�R�U�P�D�Q�F�H���D�V���R�I���-�X�Q�H����������������������
�
$V�RI�-XQH�����������'&)�KDG�����+&&0V�DQG����VWDII�DVVLVWDQWV��2I�WKH�����+&&0V��DQ�
DYHUDJH�RI�����ZHUH�DYDLODEOH�IRU�FRYHUDJH�IRU�DQ�DYHUDJH�UDWLR�RI�RQH�+&&0�WR�HYHU\����
FKLOGUHQ�LQ�RXW�RI�KRPH�FDUH��H[FHHGLQJ�WKH�VWDQGDUG�RI�RQH�+&&0�WR����FKLOGUHQ�LQ�RXW�RI�
KRPH�FDUH���
�� ��

�4�X�D�Q�W�L�W�D�W�L�Y�H���R�U��
�4�X�D�O�L�W�D�W�L�Y�H���0�H�D�V�X�U�H��

�� &KLOG�+HDOWK�8QLWV��7KH�6WDWH�ZLOO�FRQWLQXH�WR�PDLQWDLQ�LWV�QHWZRUN�RI�FKLOG�
KHDOWK�XQLWV��DGHTXDWHO\�VWDIIHG�E\�QXUVHV�LQ�HDFK�/RFDO�2IILFH���

�3�H�U�I�R�U�P�D�Q�F�H���7�D�U�J�H�W�� '&)�ZLOO�PDLQWDLQ�DGHTXDWH�VWDIILQJ�OHYHOV�LQ�/RFDO�2IILFHV����
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��
�3�H�U�I�R�U�P�D�Q�F�H���D�V���R�I���-�X�Q�H����������������������
�
7KH�0RQLWRU�DQG�'&)�VWDII�WRJHWKHU�FRQGXFWHG�D�FDVH�UHFRUG�UHYLHZ�RI�WKH����\RXWK�ZKR�H[LWHG�
FDUH�EHWZHHQ�-DQXDU\�DQG�-XQH������ZLWKRXW�DFKLHYLQJ�SHUPDQHQF\��WKLV�PHDVXUH�ZDV�DSSOLFDEOH�
WR����\RXWK�����7KHUH�ZDV�GRFXPHQWDWLRQ�RI�D�KRXVLQJ�SODQ�XSRQ�H[LWLQJ�&3	3�FDUH�LQ�DOO����
FDVHV��PDNLQJ�FRPSOLDQFH�IRU�WKLV�PHDVXUH������IRU�WKH�ILUVW�WLPH�WKLV�PRQLWRULQJ�SHULRG���7KLV�
LV�D�VLJQLILFDQW�DFKLHYHPHQW�WKDW�UHIOHFWV�'&)¶V�DQG�2$6¶V�RQJRLQJ�FRPPLWPHQW�WR�WKH�ROGHU�
\RXWK�LQ�LWV�FDUH��
��

�(�P�S�O�R�\�P�H�Q�W���(�G�X�F�D�W�L�R�Q��
��

��
�3�H�U�I�R�U�P�D�Q�F�H���D�V���R�I���-�X�Q�H����������������������
�
7KH�0RQLWRU�DQG�'&)�MRLQWO\�FRQGXFWHG�D�FDVH�UHFRUG�UHYLHZ�RI�WKH����\RXWK�ZKR�H[LWHG�FDUH�
ZLWKRXW�DFKLHYLQJ�SHUPDQHQF\�EHWZHHQ�-DQXDU\�DQG�-XQH�������WKLV�PHDVXUH�ZDV�DSSOLFDEOH�LQ�
���FDVHV�����6L[W\�\RXWK�ZHUH�HLWKHU�HPSOR\HG�RU�HQUROOHG�LQ�HGXFDWLRQ�RU�YRFDWLRQDO�WUDLQLQJ�
SURJUDPV��DQG�WKHUH�ZDV�GRFXPHQWDWLRQ�RI�FRQVLVWHQW�HIIRUWV�E\�WKH�FDVHZRUNHU�WR�KHOS�DQ�
DGGLWLRQDO�\RXWK�VHFXUH�HGXFDWLRQ�RU�HPSOR\PHQW��2YHUDOO��WKHUH�ZDV�VDWLVIDFWRU\�SHUIRUPDQFH�
ZLWK�WKLV�PHDVXUH�LQ����������RI�FDVHV��'&)�KDV�QRZ�H[FHHGHG�WKH�RXWFRPH�PHDVXUH�IRU�\RXWK�
H[LWLQJ�FDUH��
� �

�������������������������������������������������
����7HQ�\RXWK�ZHUH�H[FOXGHG�IURP�FRQVLGHUDWLRQ�GXH�WR�EHLQJ�LQFDUFHUDWHG�RU�QRW�EHLQJ�ORFDWHG��7KHUH�ZDV�RQH�\RXWK�IDWDOLW\�WKDW�
ZDV�DOVR�H[FOXGHG�IURP�WKLV�PHDVXUH���
����7ZHOYH�\RXWK�ZHUH�H[FOXGHG�IURP�WKLV�PHDVXUH�GXH�WR�EHLQJ�LQFDUFHUDWHG��QRW�EHLQJ�ORFDWHG��RU�UHORFDWHG�DQG�LQ�WKH�SURFHVV�RI�
HQUROOLQJ��7KHUH�ZDV�RQH�\RXWK�IDWDOLW\�WKDW�ZDV�DOVR�H[FOXGHG�IURP�WKLV�PHDVXUH��

�4�X�D�Q�W�L�W�D�W�L�Y�H���R�U��
�4�X�D�O�L�W�D�W�L�Y�H���0�H�D�V�X�U�H��

��� (PSOR\PHQW�(GXFDWLRQ��<RXWK�H[LWLQJ�FDUH�ZLWKRXW�DFKLHYLQJ�SHUPDQHQF\�VKDOO�
EH�HPSOR\HG��HQUROOHG�LQ�RU�KDYH�UHFHQWO\�FRPSOHWHG�D�WUDLQLQJ�RU�DQ�HGXFDWLRQDO�
SURJUDP�RU�WKHUH�LV�GRFXPHQWHG�HYLGHQFH�RI�FRQVLVWHQW�HIIRUWV�WR�KHOS�WKH�\RXWK�
VHFXUH�HPSOR\PHQW�RU�WUDLQLQJ���

�3�H�U�I�R�U�P�D�Q�F�H���7�D�U�J�H�W��

����RI�\RXWK�H[LWLQJ�FDUH�ZLWKRXW�DFKLHYLQJ�SHUPDQHQF\�VKDOO�EH�HPSOR\HG��
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�/�� �&�$�6�(�/�2�$�'�6��

�
&DVHORDG�FRPSOLDQFH�LV�PHDVXUHG�E\�DVVHVVLQJ�FDVHORDGV�IRU�LQGLYLGXDO�FDVHZRUNHUV�LQ�HDFK�RI�
WKH�V\VWHP¶V�IXQFWLRQDO�DUHDV��,QWDNH��3HUPDQHQF\��$GRSWLRQ�DQG�,$,8��DV�ZHOO�DV�RIILFH�
VWDQGDUGV�IRU�HDFK�&3	3�/RFDO�2IILFH��7DEOH���VXPPDUL]HV�WKH�6(3¶V�FDVHORDG�VWDQGDUGV�IRU�
LQGLYLGXDO�ZRUNHUV���
�
7KH�6(3�LQFOXGHV�HLJKW�SHUIRUPDQFH�
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��
�9�H�U�L�I�\�L�Q�J���:�R�U�N�H�U���&�D�V�H�O�R�D�G�V��
�
'&)�FDVHORDG�GDWD�DUH�FROOHFWHG�DQG�DQDO\]HG�WKURXJK�1-�63,5,7�DQG�6DIH0HDVXUHV��$V�LQ�
SUHYLRXV�PRQLWRULQJ�SHULRGV��WKH�0RQLWRU�YHULILHG�FDVHORDG�GDWD�VXSSOLHG�E\�'&)�E\�FRQGXFWLQJ�
WHOHSKRQH�LQWHUYLHZV�ZLWK�UDQGRPO\�VHOHFWHG�ZRUNHUV�DFURVV�WKH�VWDWH��7KH�FDVHORDG�YHULILFDWLRQ�
SURFHVV�LQFOXGHG�ZRUNHUV�LQ�DOO�DUHDV�LQ�ZKLFK�WKH�6(3�HVWDEOLVKHV�FDVHORDG�VWDQGDUGV��,QWDNH��
3HUPDQHQF\�DQG�$GRSWLRQ��
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$PRQJ�WKH�����ZRUNHUV�ZKR�SDUWLFLSDWHG�LQ�WKH�SKRQH�LQWHUYLHZV�FRQGXFWHG�E\�0RQLWRU�VWDII�IRU�
FDVHORDG�YHULILFDWLRQ�����ZHUH�$GRSWLRQ�ZRUNHUV��2QH�RI�WKH���������ZRUNHUV�LQWHUYLHZHG�
UHSRUWHG�H[FHHGLQJ�FDVHORDG�VWDQGDUGV�DW�VRPH�SRLQW�GXULQJ�WKH�SHULRG�RI�-DQXDU\�WKURXJK�-XQH�
�������

�3�H�U�P�D�Q�H�Q�F�\��

�

�3�H�U�I�R�U�P�D�Q�F�H���D�V���R�I���-�X�Q�H����������������������
�
3HUIRUPDQFH�GDWD�IRU�-DQXDU\�WKURXJK�-XQH������VKRZV�WKDW�����SHUFHQW�RI�/RFDO�2IILFHV�DQG�
����SHUFHQW�RI�LQGLYLGXDO�ZRUNHUV���
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�2�� �1�(�(�'�6���$�6�6�(�6�6�0�(�1�7��
��

��
'&)��LQ�SDUWQHUVKLS�ZLWK�WKH�,QVWLWXWH�IRU�)DPLOLHV�DW�5XWJHUV�8QLYHUVLW\�6FKRRO�RI�6RFLDO�:RUN�
�,))���KDV�EHHQ�HQJDJHG�LQ�D�PXOWL�\HDU�1HHGV�$VVHVVPHQW�SURFHVV�WR�LGHQWLI\�WKH�VWUHQJWKV�DQG�
QHHGV�RI�IDPLOLHV�ZLWK�FKLOGUHQ�DW�ULVN�RI�HQWHULQJ�RXW�RI�KRPH�SODFHPHQW�DV�ZHOO�DV�WKRVH�
DOUHDG\�LQ�FDUH��$�GHWDLOHG�GHVFULSWLRQ�RI�'&)¶V�1HHGV�$VVHVVPHQW�SURFHVV�LV�DYDLODEOH�LQ�
SUHYLRXV�0RQLWRU¶V�UHSRUWV�DQG�SXEOLVKHG�E\�5XWJHUV�LQ�WZR�LQWHULP�UHSRUWV�����,Q�VXP��3KDVH�,�
LQYROYHG�D�UHYLHZ�RI�'&)�LQWHUQDO�UHSRUWV�DQG�DVVHVVPHQWV�FRPSOHWHG�E\�'&)�DQG�LWV�SDUWQHUV�
IURP�&<������WR�&<�������3KDVH�,,�LQYROYHG�DQ�DQDO\VLV�RI�LWV�ILQGLQJV�DQG�LGHQWLILFDWLRQ�RI�
VHYHQ�DUHDV�RI�QHHG��FDUHJLYHU�PHQWDO�KHDOWK��FDUHJLYHU�VXEVWDQFH�DEXVH��FKLOG�PHQWDO�KHDOWK��
FKLOG�VXEVWDQFH�DEXVH��SRYHUW\��KRXVLQJ�DQG�GRPHVWLF�YLROHQFH�����
�
,Q�3KDVH�,,,�RI�WKH�1HHGV�$VVHVVPHQW�SURFHVV��LQ�RUGHU�WR�IXUWKHU�XQGHUVWDQG�WKH�QHHGV�RI�
FKLOGUHQ�DQG�IDPLOLHV�LQYROYHG�RU�DW�ULVN�RI�LQYROYHPHQW�ZLWK�'&)��UHVHDUFKHUV�DW�WKH�5XWJHUV�
6FKRRO�RI�6RFLDO�:RUN�FRQGXFWHG�LQWHUYLHZV�DQG�IRFXV�JURXSV�ZLWK�IDPLO\�PHPEHUV��VWDII�DQG�
FRQWUDFWHG�VHUYLFH�SURYLGHUV�±�LQYROYLQJ�D�WRWDO�RI�����SDUWLFLSDQWV�±�WR�HOLFLW�LQIRUPDWLRQ�DERXW�
WKH�VWUHQJWKV��QHHGV��JDSV�DQG�EDUULHUV�UHODWHG�WR�'&)¶V�SURYLVLRQ�RI�VHUYLFHV��%HWZHHQ�-XO\�DQG�
'HFHPEHU�������5XWJHUV�UHYLHZHG�WUDQVFULSWV�IURP�WKH�IRFXV�JURXSV�DQG�LQWHUYLHZV��DQG�
DQDO\]HG�DQG�FRGHG�WKHPHV�WKDW�HPHUJHG�IURP�WKLV�TXDOLWDWLYH�GDWD��5XWJHUV�DOVR�H[DPLQHG�WKH�
SDUWLFXODU�QHHGV�DQG�LVVXHV�IDFLQJ�IDPLOLHV�ZLWK�PXOWLSOH�QHHGV�DQG�RU�IUHTXHQW�FRQWDFW�ZLWK�WKH�
FKLOG�ZHOIDUH�V\VWHP��5XWJHUV¶�UHSRUW�RQ�3KDVH�,,,�RI�WKH�SURFHVV�ZDV�UHOHDVHG�LQ�0D\����������,Q�
WKDW�UHSRUW��5XWJHUV�V\QWKHVL]HG�ILQGLQJV�IURP�WKH�3KDVH�,,,�TXDOLWDWLYH�GDWD�LQWR�D�VHW�RI�WKHPHV��
HDFK�RI�ZKLFK�UHODWH�WR�WKH�LGHQWLILHG����GRPDLQV���
�
*HQHUDO�WKHPHV�LQFOXGH��
�

�x &DUHJLYHUV�QHHG�VHUYLFHV�WKDW�KHOS�WKHP�PDLQWDLQ�WKHLU�UHFRYHU\�RYHU�WLPH��
�x &DUHJLYHUV�QHHG�PHQWDO�KHDOWK�VHUYLFHV�WKDW�DGGUHVV�FR�RFFXUULQJ�LVVXHV��
�x )DPLOLHV�LPSDFWHG�E\�GRPHVWLF�YLROHQFH�QHHG�D�FRPSUHKHQVLYH�VHUYLFH�DUUD\��

�������������������������������������������������
����'&)¶V�1HHGV�$VVHVVPHQW��,QWHULP�5HSRUW������FDQ�EH�IRXQG�KHUH��
KWWS���ZZZ�VWDWH�QM�XV�GFI�FKLOGGDWD�FRQWLQXRXV�'&)B1HHGVB$VVHVVPHQWB,QWHULP�5HSRUW�SGI��'&)¶V�1HHGV�$VVHVVPHQW��,QWHULP�
5HSRUW������FDQ�EH�IRXQG�KHUH��KWWS���QM�JRY�GFI�FKLOGGDWD�SURWHFWLRQ�'&)�1HHGV�$VVHVVPHQW�,QWHULP�5HSRUWB�����SGI�
����'XULQJ�3KDVH�,,,�RI�WKH�1HHGV�$VVHVVPHQW�SURFHVV��5XWJHUV�LGHQWLILHG�WKUHH�DGGLWLRQDO�GRPDLQV��MXVWLFH�V\VWHP�LQYROYHG�
FKLOGUHQ�DQG�FDUHJLYHUV��FKDOOHQJLQJ�SRSXODWLRQV��GHILQHG�DV�SRSXODWLRQV�HVSHFLDOO\�FKDOOHQJLQJ�WR�VHUYH�DFURVV�VHYHUDO�QHHG�
GRPDLQV��LQFOXGLQJ�ORZ�LQFRPH�DQG�XQGRFXPHQWHG�IDPLOLHV��DQG�PXOWL�QHHG��IUHTXHQW�FRQWDFW�IDPLOLHV��
����'&)¶V�1HHGV�$VVHVVPHQW������5HSRUW�����4XDOLWDWLYH�)LQGLQJV�FDQ�EH�IRXQG�KHUH��
KWWS���ZZZ�QM�JRY�GFI�FKLOGGDWD�SURWHFWLRQ�'&)�1HHGV�$VVHVVPHQW�4XDOLW\�5HSRUWB�����SGI��

�4�X�D�Q�W�L�W�D�W�L�Y�H���R�U��
�4�X�D�O�L�W�D�W�L�Y�H���0�H�D�V�X�U�H��

��� 1HHGV�$VVHVVPHQW��7KH�6WDWH�VKDOO�UHJXODUO\�HYDOXDWH�WKH�QHHGV�IRU�DGGLWLRQDO�
SODFHPHQWV�DQG�VHUYLFHV�WR�PHHW�WKH�QHHGV�RI�FKLOGUHQ�LQ�FXVWRG\�DQG�WKHLU�
IDPLOLHV��DQG�WR�VXSSRUW�LQWDFW�IDPLOLHV�DQG�SUHYHQW�WKH�QHHGV�IRU�RXW�RI�KRPH�
FDUH��6XFK�QHHGV�DVVHVVPHQWV�VKDOO�EH�FRQGXFWHG�RQ�DQ�DQQXDO��VWDJJHUHG�EDVLV�
WKDW�DVVXUHV�WKDW�HYHU\�FRXQW\�LV�DVVHVVHG�DW�OHDVW�RQFH�HYHU\�WKUHH�\HDUV���

�)�L�Q�D�O���7�D�U�J�H�W�� 7KH�6WDWH�VKDOO�GHYHORS�SODFHPHQWV�DQG�VHUYLFHV�FRQVLVWHQW�ZLWK�WKH�ILQGLQJV�RI�WKHVH�
QHHGV�DVVHVVPHQWV���
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�x &KLOGUHQ�QHHG�FRQVLVWHQW��LQGLYLGXDOL]HG�PHQWDO�KHDOWK�VHUYLFHV��
�x &KLOGUHQ�QHHG�WUDXPD�LQIRUPHG�PHQWDO�KHDOWK�VHUYLFHV��
�x &DUHJLYHUV�QHHG�VWDEOH�KRXVLQJ�ZKHQ�FKLOGUHQ�DUH�LQ�RXW�RI�KRPH�SODFHPHQW��
�x 'XDOO\�LQYROYHG�FKLOGUHQ�QHHG�FRRUGLQDWLRQ�EHWZHHQ�WKH�MXYHQLOH�MXVWLFH�DQG�FKLOG�

ZHOIDUH�V\VWHPV��
�x 0XOWL�QHHG��IUHTXHQWO\�HQFRXQWHUHG�FDUHJLYHUV�QHHG�KHOS�FRSLQJ�ZLWK�FRPSOH[�OLIH�

VLWXDWLRQV��DQG�
�x '&)�VWDII�DQG�FRQWUDFWHG�VHUYLFH�SURYLGHUV�QHHG�KHOS�NQLWWLQJ�WRJHWKHU�IUDJPHQWHG�

VHUYLFHV�WR�DGGUHVV�FRPSOH[�IDPLO\�QHHGV��
�

%HWZHHQ�-DQXDUҀ
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-XO\����������7KH�)<������EXGJHW�IRU�'&)�WRWDOV��������ELOOLRQ�LQ�VWDWH�IXQGV��DQ�LQFUHDVH�RI�����
PLOOLRQ��RU���SHUFHQW��RYHU�WKH�)<������DGMXVWHG�DSSURSULDWLRQ�RI��������ELOOLRQ��7KH�EXGJHW�
LQFOXGHV�������PLOOLRQ�RI�QHZ�6WDWH�IXQGLQJ�IRU�WKH�&KLOGUHQ¶V�6\VWHP�RI�&DUH��&62&���7KH�
LQYHVWPHQWV�LQ�&62&�LQFOXGH�������PLOOLRQ�IRU�,QWHQVLYH�,Q�+RPH�%HKDYLRUDO�$VVLVWDQFH�DQG�
�����PLOOLRQ�IRU�&DUH�0DQDJHPHQW�2UJDQL]DWLRQV��'&)¶V�IXQGLQJ�IRU�SURJUDPV�DQG�VHUYLFHV�LQ�
FKLOG�SURWHFWLRQ�DQG�WKH�&62&�LV�EDVHG�RQ�WUHQG�GDWD�ZKLFK�UHIOHFW�FXUUHQW�SURMHFWLRQV�DQG�LV�
WKHUHIRUH�H[SHFWHG�WR�PHHW�WKH�FRPPLWPHQWV�IRU�SURJUDPV�DQG�VHUYLFHV�WR�VXSSRUW�FKLOGUHQ�LQ�
RXW�RI�KRPH�SODFHPHQW�DV�ZHOO�DV�LQ�WKHLU�FRPPXQLW\��VFKRRO�DQG�DW�KRPH��'&)¶V�)<������
EXGJHWHG�SRVLWLRQV�DUH��������DQ����SRVLWLRQ�LQFUHDVH�RYHU�)<������UHIOHFWLQJ�DGGLWLRQDO�VWDII�
KLUHG�WR�PHHW�6(3�QHHGV���%XGJHWHG�VDODU\�UHVRXUFHV�DQG�SRVLWLRQ�DOORFDWLRQV�ZLOO�VXSSRUW�WKH�
SRVLWLRQV�UHTXLUHG�LQ�WKH�6(3��
�
'&)�OHDGHUVKLS�KDV�LQGLFDWHG�WKDW�WKH�SURSRVHG�)<������EXGJHW�SURYLGHV�VXIILFLHQW�IXQGV�WR�
FDUU\�RXW�WKH�VWDWH¶V�UHVSRQVLELOLWLHV�IRU�FKLOG�SURWHFWLRQ��FKLOGUHQ¶V�PHQWDO�KHDOWK��VHUYLFHV�WR�
VXSSRUW�FKLOGUHQ�LQ�WKHLU�RZQ�KRPHV�DQG�LQ�RXW�RI�KRPH�SODFHPHQW��DQG�WR�DFKLHYH�WKH�6(3�
RXWFRPHV�UHODWHG�WR�FKLOGUHQ¶V�VDIHW\��SHUPDQHQF\�DQG�ZHOO�EHLQJ���
� �
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�&�&�/���� &KLOG�&DUH�/LFHQVLQJ�
�&�&�5�0�7��� &RQJUHJDWH�&DUH�5LVN�0DQDJHPHQW�7HDP�
�&�)�6�5���� &KLOG�DQG�)DPLO\�6HUYLFH�5HYLHZ�
�&�+�(�&���� &RPSUHKHQVLYH�+HDOWK�(YDOXDWLRQ�IRU�&KLOGUHQ�
�&�+�8���� &KLOG�+HDOWK�8QLW�
�&�,�&������������ &KLOGUHQ�LQ�&RXUW�
�&�,�$�&�&���� &KLOGUHQ¶V�,QWHUDJHQF\�&RRUGLQDWLQJ�&RXQFLO�
�&�/�6�$���� &DVH\�/LIH�6NLOOV�$VVHVVPHQW�
�&�0�(���� &RPSUHKHQVLYH�0HGLFDO�([DPLQDWLRQ�
�&�0�2������ &DVH�0DQDJHPHQW�2UJDQL]DWLRQV�
�&�0�6���� &HQWHUV�IRU�0HGLFDUH�DQG�0HGLFDLG�6HUYLFHV��
�&�%�7��� &RJQLWLYH�%HKDYLRUDO�7KHUDS\�
�&�3�(�3��� &KLOG�3ODFHPHQW�(QKDQFHPHQW�3URMHFW��
�&�3�0���� &DVH�3UDFWLFH�0RGHO�
�&�3�6������������ &KLOG�3URWHFWLYH�6HUYLFHV��
�&�4�,���� &RQWLQXRXV�4XDOLW\�,PSURYHPHQW�
�&�6�$������ &RQWUDFWHG�6\VWHP�$GPLQLVWUDWRU��
�&�6�2�&������ &KLOGUHQ¶V�6\VWHP�RI�&DUH�
�&�6�6�3���� &HQWHU�IRU�WKH�6WXG\�RI�6RFLDO�3ROLF\�
�&�:�3�3�*���� &KLOG�:HOIDUH�3ROLF\�DQG�3UDFWLFH�*URXS�
�&�:�6���� &KLOG�:HOIDUH�6HUYLFHV��
�&�: �7�$���� &KLOG�:HOIDUH�7UDLQLQJ�$FDGHP\�
�&�<�%�(�5��� &KLOG�<RXWK�%HKDYLRUDO�(OHFWURQLF�+HDOWK�5HFRUG�
�'�$�*�� �� 'HSXW\�$WWRUQH\�*HQHUDO�
�'�&�$���� 'HSDUWPHQW�RI�&RPPXQLW\�$IIDLUV�
�'�&�%�+�6���� 'LYLVLRQ�RI�&KLOG�%HKDYLRUDO�+HDOWK�6HUYLFHV�
�'�&�)���� 'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV�
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�)�4�+�&���� )HGHUDOO\�4XDOLILHG�+HDOWK�&HQWHU�
�)�6�&��������� )DPLO\�6XFFHVV�&HQWHUV�
�)�6�2���� )DPLO\�6XSSRUW�2UJDQL]DWLRQV�
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�)�7�0��� )DPLO\�7HDP�0HHWLQJ�

�)�;�%������ )UDQFRLV�;DYLHU�%DJQRXG�&HQWHU�
�+�0�,�6����



�

3URJUHVV�RI�WKH�1HZ�-HUVH\�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV� � � � ��������������� � � � � �������������������-DQXDU\����������
0RQLWRULQJ�3HULRG�;;�5HSRUW�IRU�&KDUOLH�DQG�1DGLQH�+��Y��&KULVWLH� � � � � � � � � � ��������� ��3DJH��� 

�

�$�3�3�(�1�'�,�;�����%��


