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R YHU�WKH�ODVW����\HDUV��WKH�QXPEHU�RI�VWDWH-�DQG�IHGHUDOO\-GHFODUHG�GLVDVWHUV�LQ�$ODVND�KDV�LQFUHDVHG�
GUDPDWLFDOO\���7KH�PDMRULW\�RI�WKHVH�GLVDVWHUV�DUH�FDXVHG�E\�IORRGLQJ�DQG�VHYHUH�VWRUPV���(DFK�\HDU��

WKHVH�HYHQWV�SXW�$ODVNDQ�FRPPXQLWLHV�DW�ULVN�RI�ORVV�RI�OLIH�DQG�SURSHUW\���5HFHQW�VWXGLHV�LQGLFDWH�WKDW�WKH�
IUHTXHQF\�DQG�LQWHQVLW\�RI�WKHVH�VWRUPV�LV�OLNHO\�WR�LQFUHDVH��HVSHFLDOO\�LQ�WKH�FRDVWDO�UHJLRQV�RI�$ODVND� 
 
)(0$¶V�IORRG�KD]DUG�PDSV�DUH�RQH�RI�WKH�HVVHQWLDO�WRROV�IRU�IORRG�KD]DUG�PLWLJDWLRQ�DQG�LPSOHPHQWDWLRQ�
RI�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP��1),3��LQ�WKH�8QLWHG�6WDWHV��7KHVH�PDSV�DUH�XVHG�DQ�HVWLPDWHG�
���PLOOLRQ�WLPHV�DQQXDOO\�LQ�WKH�SULYDWH�DQG�SXEOLF�VHFWRUV��7KH�6WDWH�RI�$ODVND�DQG�LWV�ORFDO�JRYHUQPHQWV�
UHO\�RQ�)(0$�IORRG�KD]DUG�PDSV�WR�UHJXODWH�IORRGSODLQ�GHYHORSPHQW�DQG�RWKHUZLVH�PLWLJDWH�IRU�IORRG�
ORVVHV��)ORRG�KD]DUG�PDSV�SURGXFHG�E\�)(0$�FXUUHQWO\�VHUYH����$ODVND�ERURXJK�DQG�FLW\�JRYHUQPHQWV�� 
 
)(0$¶V�HIIRUWV�WR�SURYLGH�IORRG�KD]DUG�PDSV�WR�LQIRUP�WKH�QDWLRQ¶V�XQGHUVWDQGLQJ�DERXW�IORRG�ULVN�KDYH�
HYROYHG�VLJQLILFDQWO\�RYHU�WKH�SDVW�QHDUO\�WZR�GHFDGHV���)URP�����-������)(0$¶V�0DS�0RGHUQL]DWLRQ�
�0DS�0RG��HIIRUW�WUDQVIRUPHG�PRVW�RI�WKH�QDWLRQ¶V�IORRG�KD]DUG�PDSSLQJ�LQYHQWRU\�WR���VW�FHQWXU\�GLJLWDO�
WHFKQRORJ\�DQG�UHVWRUHG�FRQILGHQFH�LQ�WKH�UHOLDELOLW\�RI�IORRGSODLQ�ERXQGDULHV��ZKLOH�PDNLQJ�VRPH�XSGDWHV�
WR�XQGHUO\LQJ�HQJLQHHULQJ�GDWD��,Q�RUGHU�WR�OHYHUDJH�WKH�VXFFHVVHV�RI�0DS�0RG�DQG�IXUWKHU�HQKDQFH�WKH�
XVH��YDOXH��DQG�DFFXUDF\�RI�IORRG�KD]DUG�PDSSLQJ�DQG�UHODWHG�GDWD��)(0$�GHYHORSHG�WKH�5LVN�0DSSLQJ��
$VVHVVPHQW�DQG�3ODQQLQJ��5LVN�0$3��3URJUDP�LQ�����-����� 
 
5LVN�0$3�UHSUHVHQWV�D�SKLORVRSKLFDO�DQG�WDFWLFDO�VKLIW�LQ�KRZ�)(0$�GHOLYHUV�LQIRUPDWLRQ�QHFHVVDU\�IRU�
IORRG�DQG�RWKHU�KD]DUG�UHGXFWLRQ��7KH�IRFXV�KDV�VKLIWHG�IURP�GLJLWL]LQJ�PDSV��0DS�0RG��WR�HYDOXDWLQJ�
IORRG�KD]DUG�GDWD�QHHGV��PHHWLQJ�IORRG�KD]DUG�GDWD�QHHGV��H[SDQGLQJ�GDWD�DYDLODELOLW\�DQG�LPSURYLQJ�GDWD�
DFFHVVLELOLW\��:KLOH�HDUOLHU�PDSSLQJ�HIIRUWV�WRRN�RQH-WR-WZR�\HDUV�ZLWK�OLWWOH�LQWHUDFWLRQ�ZLWK�WKH�
FRPPXQLW\�XQGHU�VWXG\��WKH�5LVN�0$3�SURFHVV�W\SLFDOO\�WDNHV�IRXU-WR-VL[�\HDUV��ZLWK�H[WHQVLYH�WHFKQLFDO�
DVVLVWDQFH�SURYLGHG�WR�WKH�FRPPXQLW\��FRPELQHG�ZLWK�D�PRUH�KROLVWLF�DSSURDFK�WKDW�IRFXVHV�QRW�RQO\�RQ�
WKH�IORRG�PDSV��EXW�RQ�DOO�KD]DUGV�LPSDFWLQJ�WKH�FRPPXQLW\��DQG�KRZ�WKH�QHZ�GDWD��ULVN�DVVHVVPHQWV�DQG�
WRROV�FDQ�EH�LQWHJUDWHG�LQWR�FRPPXQLW\�SODQV�DQG�RQJRLQJ�HIIRUWV�WR�LQFUHDVH�FRPPXQLW\�UHVLOLHQFH�� 
 
7KH�JRDO�RI�WKH�5LVN�0$3�3URJUDP�LV�WR�LQFUHDVH�ORFDO�UHVLOLHQFH�E\�SURYLGLQJ�FRPPXQLWLHV�ZLWK�KD]DUG� 
LQIRUPDWLRQ�DQG�WRROV�WKH\�FDQ�XVH�WR�VWUHQJWKHQ�ORFDO�DELOLW\�WR�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�UHGXFLQJ�
ULVN���$�FRUQHUVWRQH�RI�5LVN�0$3�LV�WKH�FROODERUDWLYH�SDUWQHUVKLSV�GHYHORSHG�WR�LQFUHDVH�FRPPXQLW\�
UHVLOLHQFH�WR�QDWXUDO�KD]DUG�ULVNV� 
 
'&5$�DQG�)(0$�KDYH�FROODERUDWHG�IRU�QHDUO\����\HDUV�WR�UHGXFH�ORVV�RI�OLIH�DQG�SURSHUW\�WKURXJK�
VWUDWHJLHV�DQG�SURJUDPV�WKDW�UHGXFH�QDWXUDO�KD]DUG�ULVN�LQ�$ODVND��$V�WKH�6WDWH�RI�$ODVND¶V�GHVLJQDWHG�
6WDWH�&RRUGLQDWLQJ�$JHQF\�IRU�WKH�1),3��'&5$�KDV�DFWLYHO\�SDUWLFLSDWHG�LQ�VWXG\LQJ�WKH�VWDWXV�RI�IORRG�
KD]DUG�PDSSLQJ�DQG�PDNLQJ�UHFRPPHQGDWLRQV�IRU�XSGDWLQJ�RU�FUHDWLQJ�QHZ�PDSV���2YHU�WKH�\HDUV��
VLJQLILFDQW�SURJUHVV�KDV�EHHQ�PDGH�WKURXJK�)(0$¶V�PDSSLQJ�HIIRUWV�DQG�'&5$¶V�&RPPXQLW\�0DSSLQJ�
3URJUDP��+RZHYHU��WKH�GDWD�JDWKHULQJ�DQG�WKH�SULRULWL]DWLRQ�VFKHPH�WKDW�IRUPHG�WKH�EDVLV�RI�'&5$¶V�
HDUOLHU�PDSSLQJ�VWUDWHJLHV�KDG�QRW�XQGHUJRQH�D�FRPSUHKHQVLYH�XSGDWH�WR�UHIOHFW�PDSSLQJ�SURJUHVV�GXULQJ�
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UHFHQW�\HDUV��&RQVHTXHQWO\��PDSSLQJ�SULRULWLHV�LGHQWLILHG�LQ�HDUOLHU�SODQV�GLG�QRW�UHIOHFW�WKH�FXUUHQW�
DYDLODELOLW\�RI�PDSSLQJ�GDWD��ORFDO�VRFLRHFRQRPLF�FRQGLWLRQV��QDWXUDO�KD]DUG�DQG�FOLPDWH�FKDQJH�GDWD�DV�
FROOHFWHG�E\�YDULRXV�VWDWH�DQG�IHGHUDO�DJHQFLHV� 
 
,Q�������'&5$�IXQGHG�D�QHZ�HIIRUW�WR�UDQN�DQG�SULRULWL]H�$ODVND¶V�ZDWHUVKHGV�EDVHG�RQ�D�UDQJH�RI�FULWHULD�
VSHFLILF�WR�$ODVND��7R�DFFRPSOLVK�WKLV��VWDWH�DJHQFLHV�DQG�ORFDO�FRPPXQLWLHV�ZHUH�FRRUGLQDWHG�ZLWK�WR�
REWDLQ�LQIRUPDWLRQ�DQG�GDWD�QHFHVVDU\�IRU�WKH�SULRULWL]DWLRQ�RI�PDSSLQJ�QHHGV��$�FRQVXOWLQJ�ILUP��856��,QF��
�QRZ�$(&20���ZDV�KLUHG�WR�FDUU\�RXW�WKLV�SURFHVV��7KH�SURFHVV�RI�GDWD�DFTXLVLWLRQ��DQDO\VLV��DQG�
SULRULWL]DWLRQ�RI�IXWXUH�VWXG\�QHHGV�UHVXOWHG�LQ�D�QHZ�WRRO��WKH�$ODVND�3ULRULWL]DWLRQ�DQG�)XWXUH�6WXGLHV�
6HTXHQFLQJ�'HFLVLRQ�6XSSRUW�6\VWHP��ZKLFK�KDV�LQIRUPHG�WKH�LGHQWLILFDWLRQ�RI�$ODVND¶V�PDSSLQJ�SULRULWLHV�
RYHU�WKH�SDVW���\HDUV��7KLV�WRRO�LV�GHVFULEHG�LQ�GHWDLO�LQ�&KDSWHU�6HYHQ��6LQFH�GHYHORSPHQW�RI�WKLV�
SULRULWL]DWLRQ�PHWKRGRORJ\�����1),3-SDUWLFLSDWLQJ�ORFDO�JRYHUQPHQWV�KDYH�EHHQ�WKH�UHFLSLHQWV�RI�5LVN�0$3�
VWXGLHV���(DFK�RI�WKHVH�FRPPXQLWLHV�KDV�UHFHLYHG�RU�LV�LQ�WKH�SURFHVV�RI�UHFHLYLQJ�QRQ-UHJXODWRU\�ULVN�
DVVHVVPHQW�WRROV�DQG�SURGXFWV��ZLWK����FRPPXQLWLHV�UHFHLYLQJ�QHZ�RU�XSGDWHG�UHJXODWRU\�)ORRG�,QVXUDQFH�
6WXGLHV�DQG�)ORRG�,QVXUDQFH�5DWH�0DSV�� 
 
:KLOH�WKH�UHJXODWRU\�SURGXFWV�RI�5LVN�0$3�-�WKH�)ORRG�,QVXUDQFH�6WXG\��),6��DQG�)ORRG�,QVXUDQFH�5DWH�
0DSV��),50V���-�DUH�D�FULWLFDO�PHDQV�WR�LGHQWLI\�IORRG�ULVN�DQG�SURYLGH�ORFDO�HOLJLELOLW\�WR�UHFHLYH�IHGHUDOO\-
EDFNHG�IORRG�LQVXUDQFH��IORRGLQJ�LV�QRW�WKH�RQO\�QDWXUDO�KD]DUG�HIIHFWLQJ�$ODVND¶V�FRPPXQLWLHV��QRU�LV�
SDUWLFLSDWLRQ�LQ�WKH�1),3�D�VXLWDEOH�RSWLRQ�IRU�DOO�$ODVNDQ�FRPPXQLWLHV���$ODVND¶V�VWUDWHJ\�IRU�5LVN�0$3�
DGGUHVVHV�ERWK�LVVXHV�� 
 
)RU�H[DPSOH��VHYHUDO�FRPPXQLWLHV�HQJDJHG�LQ�5LVN�0$3�6WXGLHV�KDYH�LGHQWLILHG�ODQGVOLGH��DYDODQFKH�DQG�
HURVLRQ�DV�VLJQLILFDQW�WKUHDWV��5LVN�0$3�&RRSHUDWLQJ�7HFKQLFDO�3DUWQHU�*UDQW�3URJUDP�IXQGLQJ�KDV�EHHQ�
SURYLGHG�WR�WKH�&LW\�DQG�%RURXJK�RI�6LWND�IRU�D�ODQGVOLGH�VWXG\��WR�WKH�&LW\�DQG�%RURXJK�RI�-XQHDX�IRU�D�
ODQGVOLGH�DQG�DYDODQFKH�KD]DUG�VWXG\��WR�WKH�&LW\�RI�(PPRQDN�IRU�D�FKDQQHO�PLJUDWLRQ�VWXG\��DQG�WR�WKH�&LW\�
RI�+RPHU�IRU�D�FRDVWDO�EOXII�VWDELOLW\�VWXG\� 
 
$ODVND¶V�5LVN�0$3�6WUDWHJ\�DOVR�IRFXVHV�RQ�EULQJLQJ�WKH�WRROV�DQG�SURGXFWV�RI�5LVN�0$3�WR�FRPPXQLWLHV�
WKDW�GRQ¶W�SDUWLFLSDWH�LQ�WKH�1),3���8QOLNH�PDQ\�RWKHU�VWDWHV�ZKHUH�ORFDO�JRYHUQPHQWV�ZLWK�IORRG�KD]DUGV�
KDYH�ORQJ�EHHQ�LGHQWLILHG�DQG�PDSSHG��$ODVND�KDV�����LQFRUSRUDWHG�PXQLFLSDO�JRYHUQPHQWV��FLWLHV�DQG�
ERURXJKV��WKDW�KDYH�QR�)ORRG�,QVXUDQFH�5DWH�0DSV��1R�RUGLQDQFHV�H[LVW�WR�UHJXODWH�IORRGSODLQ�GHYHORSPHQW�
LQ�WKHVH�FLWLHV�DQG�ERURXJKV��QRU�DUH�WKH\�HOLJLEOH�WR�UHFHLYH�IHGHUDO�IORRG�LQVXUDQFH��0DQ\�RI�WKHVH�
FRPPXQLWLHV�DUH�KLJKO\�IORRG-SURQH��UHVXOWLQJ�LQ�FRVWO\�6WDWH�DQG�IHGHUDO�GLVDVWHUV�ZLWKRXW�WKH�EHQHILW�RI�
IHGHUDO�IORRG�LQVXUDQFH� 
 
2YHU�WKH�SDVW�WZR�GHFDGHV��DZDUHQHVV�KDV�LQFUHDVHG�RI�WKH�QXPEHU�RI�FRPPXQLWLHV��SDUWLFXODUO\�LQ�ZHVWHUQ�
DQG�QRUWKHUQ�$ODVND��ZKRVH�VDIHW\�DQG�YLDELOLW\�LV�EHLQJ�LPSDFWHG�QRW�RQO\�E\�IORRGLQJ��EXW�DOVR�E\�HURVLRQ�
DQG�SHUPDIURVW�GHJUDGDWLRQ��$�NH\�LPSHGLPHQW�WR�WKHVH�FRPPXQLWLHV�PDNLQJ�SURJUHVV�LQ�DGGUHVVLQJ�WKHVH�
LPSDFWV�LV�WKH�ODFN�RI�VFLHQWLILF�VWXG\�DQG�GDWD�QHHGHG�WR�PRUH�WKRURXJKO\�XQGHUVWDQG�WKH�QHDU-��PLG-�DQG��
ORQJ-WHUP�FRQVHTXHQFHV�RI�WKHVH�LPSDFWV���:LWKRXW�TXDQWLILDEOH�GDWD��LW�LV�YHU\�GLIILFXOW�IRU�WKHVH�
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FRPPXQLWLHV��DQG�WKH�DJHQFLHV�DVVLVWLQJ�WKHP��WR�PDNH�LQIRUPHG�GHFLVLRQV�DQG�GHYHORS�VWUDWHJLHV�WR�DGDSW�
DQG�UHVSRQG�WR�KD]DUG�WKUHDWV��$�6WDWHZLGH�7KUHDW�$VVHVVPHQW�FRQGXFWHG�IRU�WKH�'HQDOL�&RPPLVVLRQ�LQ�
�����LGHQWLILHG�����$ODVND�1DWLYH�FRPPXQLWLHV�ZKR�DUH�DW�ULVN�WR�VRPH�H[WHQW�IURP�LQIUDVWUXFWXUH�GDPDJH�
IURP�IORRGLQJ��HURVLRQ�DQG�SHUPDIURVW�WKDZ��8$)�HW�DO���������� 
 

7KH������$ODVND�0DSSLQJ�%XVLQHVV�3ODQ�SURYLGHV�D�KLJK-OHYHO�DSSURDFK�WR�KRZ�WKH�$ODVND�5LVN�0$3�
3URJUDP�FDQ�KHOS�HQYLURQPHQWDOO\�WKUHDWHQHG�FRPPXQLWLHV�ZKR�GRQ¶W�SDUWLFLSDWH�LQ�WKH�1),3�UHVSRQG�DQG�
DGDSW�WR�IORRG�DQG�RWKHU�KD]DUG�WKUHDWV��ZKLOH�FRQWLQXLQJ�WR�DVVLVW�1),3-FRPPXQLWLHV�LQ�UHDFKLQJ�WKHLU�
UHVLOLHQFH�JRDOV�� 
 

7KH�$ODVND�0DSSLQJ�%XVLQHVV�3ODQ�SURYLGHV�DQ�RYHUYLHZ�RI�$ODVND¶V�1),3-SDUWLFLSDWLQJ�ORFDO�
JRYHUQPHQWV��WKHLU�ORFDO�DQG�)(0$�FKDUDFWHULVWLFV��DQG�WKH�VWDWXV�RI�5LVN�0$3�VWXGLHV�ZLWKLQ�WKHVH�
FRPPXQLWLHV���7KH�SODQ�GLVFXVVHV�WKH�QHZ�5LVN�0$3�LQLWLDWLYH�WR�DVVLVW�HQYLURQPHQWDOO\�WKUHDWHQHG�$ODVND�
1DWLYH�9LOODJHV���7KH�6WDWH�RI�$ODVND¶V�5LVN�0$3�6WUDWHJ\�LV�GLVFXVVHG��LQFOXGLQJ�WKH�SULRULWL]DWLRQ�WRRO�
XVHG�WR�UDQN�1),3-SDUWLFLSDWLQJ�FRPPXQLWLHV�IRU�QHZ�5LVN�0$3�6WXGLHV��DQG�WKH�SURFHVV�XVHG�WR�SULRULWL]H�
LPPLQHQWO\-WKUHDWHQHG�$ODVND�1DWLYH�9LOODJHV���)LQDOO\��WKH�6WDWH¶V�5LVN�0$3�VWXG\�UHFRPPHQGDWLRQV�DQG�
JRDOV�IRU�WKH�FRPLQJ�\HDU�DUH�SURYLGHG� 

)LJXUH�����<XNRQ�5LYHU�,FH�-DP�DW�*DOHQD��$ODVND� 

3KRWR��(G�3OXPE��1DWLRQDO�:HDWKHU�6HUYLFH 
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)LJXUH����7VXQDPL�DQG�&RDVWDO�)ORRG-(OHYDWHG�+RPH��/RZHOO�3RLQW��.HQDL�3HQLQVXOD�%RURXJK 
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������������ 
 

7 KH�QXPEHU�RI�VWDWH-�DQG�IHGHUDOO\-GHFODUHG�GLVDVWHUV�LQ�$ODVND�KDV�LQFUHDVHG�GUDPDWLFDOO\�RYHU�WKH�SDVW�
VL[�GHFDGHV��HVSHFLDOO\�RYHU�WKH�ODVW����\HDUV��DV�LQ�LOOXVWUDWHG�LQ�WKH�JUDSK�EHORZ���7KH�PDMRULW\�RI�

WKHVH�GLVDVWHUV�DUH�FDXVHG�E\�IORRGLQJ�DQG�VHYHUH�VWRUPV���(DFK�\HDU��WKHVH�HYHQWV�SXW�$ODVNDQ�
FRPPXQLWLHV�DW�ULVN�RI�ORVV�RI�OLIH�DQG�SURSHUW\���5HFHQW�VWXGLHV�LQGLFDWH�WKDW�WKH�IUHTXHQF\�DQG�LQWHQVLW\�RI�
WKHVH�VWRUPV�LV�OLNHO\�WR�LQFUHDVH��HVSHFLDOO\�LQ�WKH�FRDVWDO�UHJLRQV�RI�$ODVND���7KH�QHHG�IRU�D�VRXQG�
DSSURDFK�WR�KHOS�FRPPXQLWLHV�EHFRPH�PRUH�UHVLOLHQW�WR�QDWXUDO�GLVDVWHUV�LV�PRUH�LPSRUWDQW�QRZ�WKDQ�HYHU���
7KH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$�¶V�5LVN�0DSSLQJ��$VVHVVPHQW�DQG�3ODQQLQJ��5LVN�
0$3��3URJUDP�SURYLGHV�$ODVNDQ�FRPPXQLWLHV�ZLWK�WKH�WRROV��UHVRXUFHV�DQG�WHFKQLFDO�DVVLVWDQFH�WKH\�QHHG�
WR�DFKLHYH�JUHDWHU�GLVDVWHU�UHVLOLHQFH� 

 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
,Q�RUGHU�IRU�$ODVND¶V�FRPPXQLWLHV�WR�PDNH�LQIRUPHG�ULVN�PDQDJHPHQW�GHFLVLRQV��D�FRQVLVWHQW�ULVN-EDVHG�
DSSURDFK�WR�LGHQWLI\LQJ��DVVHVVLQJ�DQG�SODQQLQJ�IRU�WKH�PLWLJDWLRQ�RI�QDWXUDO�KD]DUGV�LV�QHFHVVDU\���
5HFRJQL]LQJ�WKH�FRQQHFWLRQ�EHWZHHQ�UHOLDEOH�IORRG�PDSV�DQG�IORRG�GDPDJH�LV�HVVHQWLDO�IRU�SURWHFWLQJ�OLIH� 
DQG�SURSHUW\�LQ�$ODVND��7KLV�LV�WKH�FHQWUDO�SXUSRVH�RI�5LVN�0$3��WR�SURYLGH�FRPPXQLWLHV�ZLWK�IORRG�DQG 
RWKHU�KD]DUG�LQIRUPDWLRQ�DQG�WRROV�WKH\�FDQ�XVH�WR�HQKDQFH�WKHLU�ORFDO�SODQV�DQG�EHWWHU�SURWHFW�WKHLU�
FLWL]HQV��7KURXJK�PRUH�DFFXUDWH�IORRG�PDSV��ULVN�DVVHVVPHQW�WRROV��DQG�RXWUHDFK�VXSSRUW��5LVN�0$3 

'DWD�6RXUFH��KWWSV���ZZZ�IHPD�JRY�DSL�RSHQ�Y��'LVDVWHU'HFODUDWLRQV6XPPDULHV�FVY 

)LJXUH����$ODVND�)HGHUDOO\�'HFODUHG�'LVDVWHUV������-���� 
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VWUHQJWKHQV�ORFDO�DELOLW\�WR�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�UHGXFLQJ�ULVN�DQG�EHFRPLQJ�PRUH�GLVDVWHU 
UHVLOLHQW� 
 
)ORRG�KD]DUG�PDSV�SURGXFHG�E\�)(0$�KDYH�EHHQ�DQ�LPSRUWDQW�WRRO�IRU�IORRG�KD]DUG�PLWLJDWLRQ�LQ�
$ODVND¶V�PXQLFLSDO�JRYHUQPHQWV�WKDW�SDUWLFLSDWH�LQ�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP��1),3���7KH�
6WDWH�RI�$ODVND�DQG�LWV�ORFDO�JRYHUQPHQWV�UHO\�RQ�)(0$�IORRG�KD]DUG�PDSV�WR�UHJXODWH�IORRGSODLQ�
GHYHORSPHQW�DQG�RWKHUZLVH�PLWLJDWH�IRU�IORRG�ORVVHV��)ORRG�KD]DUG�PDSV�SURGXFHG�E\�)(0$�FXUUHQWO\�
VHUYH�����$ODVND�ERURXJK�DQG�FLW\�JRYHUQPHQWV��7KUHH�RI�WKHVH�FLWLHV�DUH�PDSSHG�EXW�DUH�FXUUHQWO\�
VXVSHQGHG�IURP�WKH�1),3��7ZR�FLWLHV�DQG�RQH�ERURXJK�DUH�LQ�WKH�(PHUJHQF\�3KDVH�RI�WKH�1),3�DQG�KDYH�
QR�)(0$�)ORRG�,QVXUDQFH�5DWH�0DSV��),50��RU�)ORRG�+D]DUG�%RXQGDU\�0DSV��)+%0�� 
 
8QOLNH�PDQ\�RWKHU�VWDWHV�ZKHUH�ORFDO�JRYHUQPHQWV�ZLWK�IORRG�KD]DUGV�KDYH�ORQJ�EHHQ�LGHQWLILHG�DQG 
PDSSHG��$ODVND�KDV������LQFRUSRUDWHG�PXQLFLSDO�JRYHUQPHQWV��FLWLHV�DQG�ERURXJKV��WKDW�KDYH�QR 
)(0$�),50V��1R�RUGLQDQFHV�H[LVW�WR�UHJXODWH�IORRGSODLQ�GHYHORSPHQW�LQ�WKHVH�FLWLHV�DQG�ERURXJKV��QRU�
DUH�WKH\�HOLJLEOH�WR�UHFHLYH�IHGHUDO�IORRG�LQVXUDQFH��$V�D�UHVXOW��IHGHUDOO\-EDFNHG�ILQDQFLDO�DVVLVWDQFH�PD\�
LQ�VRPH�FDVHV�EH�ZLWKKHOG��LPSHGLQJ�HFRQRPLF�GHYHORSPHQW�RSSRUWXQLWLHV��0DQ\�RI�WKHVH�FRPPXQLWLHV�DUH 
KLJKO\�IORRG-SURQH��UHVXOWLQJ�LQ�FRVWO\�6WDWH�DQG�IHGHUDO�GLVDVWHUV�ZLWKRXW�WKH�EHQHILW�RI�IHGHUDO�IORRG 
LQVXUDQFH� 
 
2I�WKRVH�$ODVND�FRPPXQLWLHV�WKDW�GR�KDYH�),50V��WKH�PDSV�DQG�GDWD�XVHG�WR�FUHDWH�WKHP�PD\�EH�RXWGDWHG��
,Q�PDQ\�DUHDV�RI�WKH�VWDWH��SURSHUW\�RZQHUV�KDYH�LQYHVWHG�VLJQLILFDQW�ILQDQFLDO�UHVRXUFHV�RYHU�WKH�SDVW��� 
\HDUV�WR�SURYH�SURSHUWLHV�DUH�QRW�LQ�IORRGSODLQV�DV�GHILQHG�E\�)(0$��,I�QRWKLQJ�LV�GRQH�WR�LPSURYH�WKHVH 
LQDFFXUDWH�PDSV��WKH\�ZLOO�FRQWLQXH�WR�FRVW�SURSHUW\�RZQHUV��2WKHU�SURSHUW\�RZQHUV��ZKR�DUH�DW�ULVN�RI 
IORRGLQJ��PD\�QRW�EH�DZDUH�RI�WKHLU�IORRG�ULVN�EHFDXVH�WKHLU�SURSHUWLHV�DUH�LQFRUUHFWO\�VKRZQ�RXWVLGH�RI�WKH 
IORRGSODLQV� 
 
$ODVND¶V�IORRGSODLQ�PDSSLQJ�LQYHQWRU\�LQFOXGHV�PDQ\�PLOHV�RI�PDSSHG�IORRGSODLQV�GHVLJQDWHG�DV 
³XQQXPEHUHG�$-=RQHV´��7KHVH�]RQHV�ODFN�WKH�HQJLQHHULQJ�DQDO\VLV�DQG�WRSRJUDSKLF�GHWDLO�QHHGHG 
WR�DFFXUDWHO\�VKRZ�WKH�IORRGSODLQ��7KHUH�DUH�VWLOO�D�QXPEHU�RI�$ODVND�FRPPXQLWLHV�ZLWK�PDSV�WKDW�KDYH 
QHYHU�EHHQ�XSGDWHG� 
 
 
 
 
 
 
   
��7KLV�LQFOXGHV����1),3-SDUWLFLSDWLQJ�ERURXJK�DQG�FLWLHV��WKH�&LWLHV�RI�.HQDL��6ROGRWQD��DQG�WKH�&LW\�DQG�%RURXJK�RI�:UDQJHOO��
WKDW�DUH�VXVSHQGHG�IURP�WKH�1),3��DQG�WKH�&LW\�RI�'HOWD�-XQFWLRQ��WKDW�ZLWKGUHZ�IURP�WKH�1),3� 
��7KLV�LQFOXGHV�WKH�����FLWLHV�DQG�ERURXJKV�WKDW�GR�QRW�SDUWLFLSDWH�LQ�WKH�1),3��SOXV�WKH���FLWLHV�DQG���ERURXJK�WKDW�SDUWLFLSDWH�LQ�
WKH�1),3�EXW�GR�QRW�KDYH�),50V� 
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�čĊ��ėĆēĘĎęĎĔē�ęĔ�	���ǯĘ��ĎĘĐ������ėĔČėĆĒ 
 

,Q�)HGHUDO�)LVFDO�<HDU�������)(0$�EHJDQ�WKH�WUDQVLWLRQ�IURP�LWV�IRUPHU�PDSSLQJ�SURJUDP��0DS�
0RGHUQL]DWLRQ��WR�5LVN�0DSSLQJ��$VVHVVPHQW��DQG�3ODQQLQJ��5LVN�0$3��ZLWK�IXQGLQJ�IURP�WKH�1DWLRQDO�
)ORRG�,QVXUDQFH�)XQG�DQG�&RQJUHVVLRQDO�DSSURSULDWLRQV�IRU�IORRG�KD]DUG�PDSSLQJ��)(0$¶V�JRDO�IRU�5LVN�
0$3�LV�WR�FRPELQH�IORRG�KD]DUG�PDSSLQJ��ULVN�DVVHVVPHQW�WRROV��DQG�KD]DUG�PLWLJDWLRQ�SODQQLQJ�LQWR�RQH�
VHDPOHVV�SURJUDP��5LVN�0$3¶V�RYHUDOO�YLVLRQ�LV�WR�ZRUN�FROOHFWLYHO\�ZLWK�VWDWH��ORFDO��DQG�WULEDO�HQWLWLHV�WR�
GHOLYHU�TXDOLW\�GDWD�WKDW�LQFUHDVHV�SXEOLF�DZDUHQHVV�DQG�OHDGV�WR�DFWLRQ�WKDW�UHGXFHV�ULVN�WR�OLIH�DQG�
SURSHUW\���)(0$�������� 
 
7KH�PXOWL-\HDU�5LVN�0$3�SURFHVV�FDQ�SURYLGH�D�VXLWH�RI�VHUYLFHV�--�UDQJLQJ�IURP�SXEOLF�RXWUHDFK��
WUDLQLQJV��WHFKQLFDO�DVVLVWDQFH��JUDQW�DVVLVWDQFH��DQG�PDSSLQJ�--�WR�VXSSRUW�FRPPXQLW\�SULRULWLHV�WRZDUG�
DGGUHVVLQJ�YXOQHUDELOLWLHV�WR�QDWXUDO�KD]DUGV��XWLOL]LQJ�)HGHUDO�DQG�6WDWH�UHVRXUFHV��0DMRU�RXWFRPHV�RI�WKLV�
SURFHVV�DUH�XSGDWHG�)ORRG�,QVXUDQFH�5DWH�0DSV��),50V��DQG�PXOWL-KD]DUG�ULVN�DVVHVVPHQWV��DORQJ�ZLWK�
WKH�LGHQWLILFDWLRQ�RI�SURMHFWV��IXQGLQJ��WUDLQLQJ�RSSRUWXQLWLHV��DQG�WHFKQLFDO�DVVLVWDQFH�WKDW�UHVXOW�LQ�KD]DUG�
PLWLJDWLRQ� 
 
5LVN�0$3�VWUHQJWKHQV�WKH�DELOLW\�RI�FRPPXQLWLHV�WR�PDNH�LQIRUPHG�ORFDO�GHFLVLRQV�DERXW�UHGXFLQJ�ULVN��
7KH�5LVN�0$3�SURJUDP�LQFOXGHV�FROODERUDWLRQ�ZLWK�)HGHUDO��6WDWH��DQG�ORFDO�VWDNHKROGHUV�LQ�FRPPXQLWLHV�
DFURVV�WKH�QDWLRQ�WR�LGHQWLI\��DVVHVV��FRPPXQLFDWH��DQG�PLWLJDWH�ULVNV���7KH�SURJUDP�DLPV�WR�DGGUHVV�JDSV�
LQ�IORRG�KD]DUG�GDWD��SURYLGH�DQ�HQKDQFHG�GLJLWDO�SODWIRUP�IRU�WKH�LQIRUPDWLRQ�WKDW�LV�SURGXFHG��DQG�DOLJQ�
ULVN�DQDO\VLV�SURJUDPV�WR�HQKDQFH�GHFLVLRQ-PDNLQJ���5LVN�0$3�ZRUNV�LQ�FRQMXQFWLRQ�ZLWK�RWKHU�)(0$�
LQLWLDWLYHV�DQG�VXSSRUWV�WKH�1),3�LQ�LWV�HIIRUWV�WR�HQFRXUDJH�FRPPXQLWLHV�WR�EHFRPH�ULVN�DZDUH�DQG�
UHVLOLHQW� 
 

���-������������������������� 
7KH�YDOXH�RI�HIIRUWV�VXFK�DV�5LVN�0$3�WR�UHGXFLQJ�ULVN�ZDV�KLJKOLJKWHG�E\�DQ�LQGHSHQGHQW������VWXG\�E\�
WKH�1DWLRQDO�,QVWLWXWH�RI�%XLOGLQJ�6FLHQFHV��FR-IXQGHG�E\�)(0$���7KH�VWXG\�IRXQG�WKDW�HYHU\����WKH�
)HGHUDO�*RYHUQPHQW�LQYHVWV�LQ�PLWLJDWLRQ�VDYHV�WD[SD\HUV�DQ�DYHUDJH�RI����LQ�IXWXUH�VSHQGLQJ��7KLV�UHWXUQ�
RQ�LQYHVWPHQW�MXVWLILHV�QHZ�RSSRUWXQLWLHV�IRU�)(0$�DQG�LWV�SDUWQHUV�WR�UHGXFH�IXWXUH�GLVDVWHU�FRVWV�DQG�
DFFHOHUDWH�UHFRYHU\�E\�LQYHVWLQJ�QRZ��EHIRUH�D�GLVDVWHU�RFFXUV��)(0$¶V�)HGHUDO�,QVXUDQFH�DQG�0LWLJDWLRQ�
$GPLQLVWUDWLRQ�KDV�DGRSWHG�WKH�ILQGLQJV�RI�WKLV�VWXG\��DQG�VHHNV�WR�LQFUHDVH�SUH-GLVDVWHU�PLWLJDWLRQ�
LQYHVWPHQWV��$V�)(0$�VWULYHV�WR�EULQJ�D�JUHDWHU�VKDUH�RI�)HGHUDO�GROODUV�WR�EHDU�RQ�SUH-GLVDVWHU�ULVNV��WKH�
DJHQF\�DOVR�HGXFDWHV�DQG�LQFHQWLYL]HV�LWV�SDUWQHUV�WR�LQFUHDVH�WKHLU�LQYHVWPHQWV�LQ�SUH-GLVDVWHU�PLWLJDWLRQ��
�1DWLRQDO�,QVWLWXWH�RI�%XLOGLQJ�6FLHQFHV�������� 
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�đĆĘĐĆǯĘ��čĆđđĊēČĊ 
 

$ODVND¶V�HQRUPRXV�VL]H�LV�GLIILFXOW�WR�IDWKRP��$ODVND�FRQWDLQV���������VTXDUH�PLOHV�RI�ODQG��7KH�VWDWH�LV�
RQH-ILIWK�WKH�VL]H�RI�WKH�/RZHU����VWDWHV��WZR�DQG�RQH-KDOI�WLPHV�ODUJHU�WKDQ�7H[DV������WLPHV�ODUJHU�WKDQ�
5KRGH�,VODQG��DQG�ODUJHU�WKDQ�WKH�QH[W�WKUHH�ODUJHU�VWDWHV�LQ�WKH�8QLWHG�6WDWHV�FRPELQHG��$V�)LJXUH���
LOOXVWUDWHV��$ODVND�HQG-WR-HQG�VSDQV�WKH�GLVWDQFH�IURP�6DQ�)UDQFLVFR��&DOLIRUQLD�WR�-DFNVRQYLOOH��)ORULGD��
$ODVND�KDV�������PLOHV�RI�FRDVWOLQH��PRUH�WKDQ�DOO�RWKHU�VWDWHV�FRPELQHG� 
 
:KLOH�$ODVND�LV�WKH�ODUJHVW�RI�WKH�ILIW\�VWDWHV��LW�LV�DOVR�WKH�PRVW�VSDUVHO\�SRSXODWHG��$ODVND¶V�SRSXODWLRQ�
GHQVLW\�RI�����LQKDELWDQWV�SHU�VTXDUH�PLOHV�������NP���UDQNV�WKH�ORZHVW�RI�WKH�ILIW\�VWDWHV��7KH�VWDWH�
SRSXODWLRQ�LQ������ZDV����������������&HQVXV��86�&HQVXV�%XUHDX�� 
 

'XH�WR�$ODVND¶V�YDVW�VL]H�DQG�VSDUVH�SRSXODWLRQ��WKH�FRVW�RI�DFTXLULQJ�KLJK-UHVROXWLRQ�WRSRJUDSKLF�GDWD�DQG�
PDSSLQJ�WKRXVDQGV�RI�PLOHV�RI�IORRGSODLQ�VHHPV�D�GDXQWLQJ�HQGHDYRU��3ODQQLQJ-OHYHO�HVWLPDWHV�LQGLFDWH�
$ODVND�QHHGV�PLOOLRQV�RI�GROODUV�WR�DFTXLUH�KLJK-UHVROXWLRQ�WRSRJUDSKLF�GDWD�DQG�DGGLWLRQDO�PLOOLRQV�WR�
XSGDWH�WKH�FXUUHQW�PDSSLQJ�LQYHQWRU\�DQG�FRQYHUW�WKH�GDWD�WR�D�GLJLWDO�*,6�IRUPDW��)XUWKHUPRUH��$ODVND¶V�
UXUDO�FRPPXQLWLHV�DUH�WUDGLWLRQDOO\�YLHZHG�DV�KDYLQJ�ORZ�ULVN�IURP�IORRGLQJ�UHODWLYH�WR�WKH�VWDWH¶V�PRUH�
XUEDQL]HG�FRPPXQLWLHV�ZLWK�PXFK�ODUJHU�SRSXODWLRQV��&RQVHTXHQWO\��WKH�OHYHO�RI�UHVRXUFHV�KLVWRULFDOO\�
GHGLFDWHG�WR�LPSURYLQJ�PDSV��SDUWLFXODUO\�LQ�UXUDO�FRPPXQLWLHV��KDV�EHHQ�OLPLWHG���+RZHYHU��GLVDVWHU�

)LJXUH����$ODVND
V�&RPSDUDWLYH�6L]H 
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VWDWLVWLFV�SDLQW�D�GLIIHUHQW�SLFWXUH���$V�)LJXUH���RQ�SDJH���VKRZV��IHGHUDOO\-GHFODUHG�GLVDVWHUV�IRU�IORRG�DQG�
VHYHUH�VWRUP�HYHQWV�LQ�$ODVND�KDYH�PRUH�WKDQ�GRXEOHG�RYHU�WKH�SDVW�WZR�GHFDGHV���)LJXUH�����SDJH�����
VKRZV�WKH�YDVW�PDMRULW\�RI�WKHVH�HYHQWV�KDYH�WDNHQ�SODFH�LQ�WKH�%HWKHO��.XVLOYDN�DQG�<XNRQ-.R\XNXN�
FHQVXV�DUHDV��7KHVH�FHQVXV�DUHDV�DUH�FRPSULVHG�RI�VPDOO��UHPRWH��SUHGRPLQDQWO\�$ODVND�1DWLYH�
FRPPXQLWLHV��7KH��FRPPXQLWLHV�DUH�HVSHFLDOO\�YXOQHUDEOH�DV�WKH\�DUH�ORFDWHG�LQ�$ODVND¶V�YDVW�XQRUJDQL]HG�
ERURXJK�ZKHUH�WKHUH�LV�QR�ERURXJK�IRUP�RI�JRYHUQPHQW�WR�SURYLGH�VHUYLFHV�DQG�RWKHU�UHVRXUFHV�WR�DGGUHVV�
GLVDVWHU�HYHQWV��2QO\���RI�WKH����$ODVND�1DWLYH�YLOODJHV�ZLWKLQ�WKHVH�WKUHH�FHQVXV�DUHDV�SDUWLFLSDWH�LQ�WKH�
1),3��0RUH�WKDQ�KDOI�RI�WKH�YLOODJHV�ZLWKLQ�WKHVH�FHQVXV�DUHDV�DUH�LQHOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�1),3�
EHFDXVH�WKH\�DUH�QRW�LQFRUSRUDWHG�PXQLFLSDOLWLHV��6WRUP�HYHQWV�LQFUHDVLQJO\�SXW�WKHVH�FRPPXQLWLHV�DW�ULVN�
WR�ORVV�RI�OLIH�DQG�SURSHUW\��5HFHQW�VWXGLHV�LQGLFDWH�WKDW�WKH�IUHTXHQF\�DQG�LQWHQVLW\�RI�WKHVH�VWRUPV�LV�OLNHO\�
WR�LQFUHDVH��HVSHFLDOO\�LQ�ZHVWHUQ�$ODVND��7HUHQ]L�������� 

 
6WDWH�DQG�)HGHUDO�DJHQFLHV�KDYH�EHHQ�FRQFHUQHG�DERXW�WKH�LPSDFW�RI�IORRGLQJ�DQG�RWKHU�QDWXUDO�KD]DUGV�RQ�
WKH�VDIHW\�DQG�YLDELOLW\�RI�$ODVND�1DWLYH�YLOODJHV�IRU�VRPH�WLPH��*RYHUQPHQW�$FFRXQWDELOLW\�2IILFH��*$2��
VWXGLHV�FRQGXFWHG�LQ������DQG������UHSRUWHG�WKDW������RU����SHUFHQW��RI�$ODVND¶V�����$ODVND�1DWLYH�
YLOODJHV�ZHUH�DIIHFWHG�WR�VRPH�GHJUHH�E\�IORRGLQJ�DQG�HURVLRQ��PRVW�FRPPRQO\�FDXVHG�E\�VHYHUH�VWRUP�
HYHQWV�RQ�$ODVND¶V�FRDVW�RU�E\�ULYHULQH�IORRGLQJ��VXFK�DV�GXULQJ�WKH�VSULQJ�EUHDNXS�RI�ULYHU�LFH��7KH�*$2�
LGHQWLILHG����YLOODJHV�ORFDWHG�WKURXJKRXW�$ODVND¶V�ULYHULQH�DQG�FRDVWDO�DUHDV��ZKLFK�DUH�LPPLQHQWO\�
WKUHDWHQHG�E\�IORRGLQJ�DQG�HURVLRQ��2I�WKHVH�YLOODJHV�����ZHUH�LGHQWLILHG�DV�H[SORULQJ�UHORFDWLRQ�RSWLRQV�IRU�
DOO�RU�D�SRUWLRQ�RI�WKH�H[LVWLQJ�YLOODJHV��)RXU�RI�WKH����FRPPXQLWLHV�–�.LYDOLQD��1HZWRN��6KDNWRROLN�DQG�
6KLVKPDUHI�–�ZHUH�LGHQWLILHG�DV�QHHGLQJ�WR�PRYH�WKH�HQWLUH�FRPPXQLW\�DV�VRRQ�DV�SRVVLEOH� 
 
7KH������6WDWHZLGH�7KUHDW�$VVHVVPHQW�IRXQG�WKDW�����$ODVND�1DWLYH�YLOODJHV�ZHUH�DW�ULVN�WR�VRPH�GHJUHH�
RI�LQIUDVWUXFWXUH�GDPDJH�IURP�HURVLRQ��IORRGLQJ�DQG�SHUPDIURVW�WKDZ��8$)�HW�DO����������2QO\����RI�WKHVH�
FRPPXQLWLHV�KDYH�FRPSOHWHG�ULVN�DVVHVVPHQWV���DQG����KDYH�SDUWLDOO\�FRPSOHWHG�DVVHVVPHQWV��$QWUREXV�HW�
DO����������7KH�PDS�RQ�SDJH����VKRZV�WKH�ORFDWLRQ�RI�WKH�����FRPPXQLWLHV��� 
 
$�FULWLFDO�FKDOOHQJH�WR�$ODVND¶V�FRPPXQLWLHV�WDNLQJ�DFWLRQ�WR�DGGUHVV�WKHLU�KD]DUG�LVVXHV�LV�WKH�JODULQJ�ODFN�
RI�DYDLODEOH�GDWD���,Q�-XQH�������WKH�$ODVND�&OLPDWH�&KDQJH�6XE-&DELQHW¶V�5HVHDUFK�1HHGV�:RUN�*URXS�
UHSRUWHG� 
 

³1DWLYH�DQG�ORQJ-WLPH�$ODVNDQ�UHVLGHQWV�GHVFULEH�GUDPDWLF�FKDQJHV�LQ�$ODVND¶V�FOLPDWH�DQG�WKH�
FKURQLF�DQG�FDWDVWURSKLF�HIIHFWV�WKHVH�FKDQJHV�DUH�KDYLQJ�RQ�WKHLU�OLIHVW\OHV�DQG�FXOWXUHV��
.QRZOHGJHDEOH�VFLHQWLVWV��HQJLQHHUV��OHDGHUV��DQG�GHFLVLRQ-PDNHUV�DFNQRZOHGJH�WKDW�FOLPDWLF�
FKDQJHV�DUH�RFFXUULQJ�LQ�$ODVND�DQG�KDYH�JUHDW�SRWHQWLDO��LQ�FRQVRUW�ZLWK�RWKHU�IDFWRUV��WR�
DGYHUVHO\�LPSDFW�WKH�QDWXUDO��VRFLDO��HFRQRPLF��DQG�LQIUDVWUXFWXUH�V\VWHPV�WKDW�$ODVNDQV�UHO\�
XSRQ�IRU�WKHLU�ZD\�RI�OLIH��1HDUO\�HYHU\RQH��KRZHYHU��XQDQLPRXVO\�ODPHQWV�WKH�SDXFLW\�RI�GDWD��
DQDO\VHV��LQIRUPDWLRQ�LQIUDVWUXFWXUH��DQG�GHFLVLRQ-VXSSRUW�DQG�VKDULQJ�WRROV�QHFHVVDU\�IRU�
HIIHFWLYH�DVVHVVPHQW�DQG�UHVSRQVH�WR�VXFK�FKDQJHV�´ 

 

,W�LV�YHU\�GLIILFXOW�IRU�D�FRPPXQLW\�WR�NQRZ�KRZ�WR�UHVSRQG�WR�HQYLURQPHQWDO�WKUHDWV��ZLWKRXW�FOHDU� 
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XQGHUVWDQGLQJ�DQG�JXLGDQFH�RQ�WKH�QDWXUH�RI�WKH�WKUHDW��ZKDW�WKH�FXUUHQW�DQG�SUHGLFWHG�LPSDFWV�DUH��DQG�
ZKDW�RSWLRQV�WKHUH�DUH�WR�DGGUHVV�WKH�WKUHDW��$ODVND�1DWLYH�YLOODJHV�WKDW�KDYH�PDGH�GHFLVLRQV�DERXW�KRZ�WR�
UHVSRQG�WR�HQYLURQPHQWDO�WKUHDWV�KDYH�UHOLHG�XSRQ�VWXGLHV�RI�WKH�WKUHDWV�WR�SURYLGH�WKLV�JXLGDQFH�� 

 
 

)LJXUH��������&RPPXQLWLHV�DW�ULVN�WR�VRPH�GHJUHH�RI�LQIUDVWUXFWXUH�GDPDJH�IURP�HURVLRQ��
IORRGLQJ�DQG�SHUPDIURVW�WKDZ 
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�đĆĘĐĆǯĘ��ĕĕĔėęĚēĎęĞ 
 

7KH�QHHG�IRU�KLJK-UHVROXWLRQ�WRSRJUDSK\�LV�QRW�OLPLWHG�WR�IORRGSODLQ�PDSSLQJ��+LJK-UHVROXWLRQ�WRSRJUDSK\�
LV�D�SURGXFW�VRXJKW�E\�PDQ\�RUJDQL]DWLRQV��IURP�SULYDWH�HQWHUSULVH�WR�DOO�OHYHOV�RI�JRYHUQPHQW��0DQ\�
IHGHUDO�DJHQFLHV�EHQHILW�IURP�KLJK-UHVROXWLRQ�WRSRJUDSKLF�GDWD�LQFOXGLQJ�WKH�8�6��'HSDUWPHQW�RI�
$JULFXOWXUH��86'$���8�6��*HRORJLFDO�6XUYH\��86*6���8�6��$UP\�&RUSV�RI�(QJLQHHUV��WKH�1DWLRQDO�
2FHDQLF�DQG�$WPRVSKHULF�$GPLQLVWUDWLRQ��12$$��DQG�)(0$��6WDWH�DJHQFLHV�EHQHILWWLQJ�IURP�LPSURYHG�
IORRGSODLQ�PDSSLQJ�LQFOXGH�WKH�$ODVND�'HSDUWPHQW�RI�&RPPHUFH��&RPPXQLW\��DQG�(FRQRPLF�
'HYHORSPHQW��WKH�$ODVND�'HSDUWPHQW�RI�0LOLWDU\�DQG�9HWHUDQ¶V�$IIDLUV��DQG�WKH�$ODVND�'HSDUWPHQW�RI�
1DWXUDO�5HVRXUFHV��/RFDO�JRYHUQPHQWV�SDUWLFLSDWLQJ�LQ�WKH�1),3��LQ�SDUWLFXODU��KDYH�PXFK�WR�JDLQ�IRU�ORFDO�
UHVLGHQWV� 
 
'&5$�DQG�)(0$�KDYH�FROODERUDWHG�IRU�PRUH�WKDQ����\HDUV�WR�UHGXFH�ORVV�RI�OLIH�DQG�SURSHUW\�WKURXJK�
VWUDWHJLHV�DQG�SURJUDPV�WKDW�UHGXFH�QDWXUDO�KD]DUG�ULVN��$V�WKH�GHVLJQDWHG�6WDWH�&RRUGLQDWLQJ�$JHQF\�IRU�
WKH�1),3��'&5$�KDV�DFWLYHO\�SDUWLFLSDWHG�LQ�VWXG\LQJ�WKH�VWDWXV�RI�IORRG�KD]DUG�PDSSLQJ�DQG�PDNLQJ�
UHFRPPHQGDWLRQV�IRU�XSGDWLQJ�RU�FUHDWLQJ�QHZ�PDSV� 
 
2YHU�WKH�SDVW�VHYHUDO�\HDUV��WKH�$ODVND�5LVN�0$3�&RRUGLQDWRU�KDV�EHHQ�HQJDJHG�LQ�D�QXPEHU�RI�
FROODERUDWLYH�SDUWQHUVKLSV�WR�LQFUHDVH�UHVLOLHQFH�LQ�$ODVND¶V�FRPPXQLWLHV���7KHVH�SDUWQHUVKLSV��GLVFXVVHG�
PRUH�WKRURXJKO\�RQ�SDJHV�����DQG������FDQ�JUHDWO\�HQKDQFH�WKH�TXDOLW\�RI�5LVN�0$3�HIIRUWV�LQ�$ODVND¶V�
FRPPXQLWLHV� 
 
'&5$�YDOXHV�LWV�SDUWQHUVKLS�ZLWK�)(0$�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�5LVN�0$3�3URJUDP�LQ�$ODVND��7KLV�
SDUWQHUVKLS�KHOSV�DFKLHYH�'&5$¶V�PLVVLRQ�RI�SURPRWLQJ�VWURQJ�FRPPXQLWLHV�DQG�KHDOWK\�HFRQRPLHV��
EHFDXVH�UHVLOLHQW�FRPPXQLWLHV�DUH�VWURQJ�FRPPXQLWLHV���7KLV�GRFXPHQW��$ODVND�0DSSLQJ�%XVLQHVV�3ODQ��
,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ��UHSUHVHQWV�D�FULWLFDO�VWHS�LQ�
FRPSUHKHQVLYHO\�HYDOXDWLQJ�WKH�VWDWXV�RI�$ODVND¶V�IORRG�PDSV�DQG�KD]DUG�GDWD��VHWWLQJ�SULRULWLHV�IRU�IXWXUH�
KD]DUG�DQG�PDSSLQJ�VWXGLHV��DQG�RXWOLQLQJ�D�FROODERUDWLYH�UHODWLRQVKLS�ZLWK�)(0$�WR�IXOO\�H[HFXWH�WKH�
5LVN�0$3�VWUDWHJ\�IRU�WKH�EHQHILW�RI�$ODVND¶V�FRPPXQLWLHV��ORFDO�JRYHUQPHQWV��WULEDO�HQWLWLHV��DQG�
UHVLGHQWV��7KH�SXUSRVH�RI�WKLV�GRFXPHQW�LV�WR�SURYLGH�)(0$�ZLWK�$ODVND¶V�VWUDWHJ\�IRU�SDUWLFLSDWLRQ�LQ�WKH�
5LVN�0$3�3URJUDP��7KH�VXEVWDQWLDO�LQYHVWPHQWV�)(0$�LV�PDNLQJ�LQ�VWXG\LQJ��DQDO\]LQJ�DQG�UHPDSSLQJ�
ODUJH�VHFWLRQV�RI�$ODVND�FRXOG�EH�OHYHUDJHG�E\�RWKHU�JRYHUQPHQW�DJHQFLHV�WR�FR-SURGXFH�JUHDWO\�LPSURYHG�
PDSSLQJ�DQG�ULVN�DVVHVVPHQW�SURGXFWV�WKDW�ZLOO�EHQHILW�IDU�PRUH�WKDQ�MXVW�IORRGSODLQ�PDSSLQJ�SURJUDPV��
'XULQJ�WKH�FRPLQJ�\HDU�WKLV�SODQ�ZLOO�EH�FLUFXODWHG�WR�VWDWH�DJHQFLHV��SULYDWH�VHFWRU�RUJDQL]DWLRQV��QRQ-
SURILWV�HQWLWLHV��DQG�SROLWLFDO�OHDGHUV�IRU�UHYLHZ�DQG�FRPPHQW��$V�WKLV�SURFHVV�LV�FDUULHG�RXW��'&5$�KRSHV�
WR�PDLQWDLQ�WKH�$ODVND�0DSSLQJ�%XVLQHVV�3ODQ�DV�D�OLYLQJ�GRFXPHQW�WKDW�ZLOO�OHDG�WR�VWURQJHU�VXSSRUW�RI�
)(0$¶V�5LVN�0$3�3URJUDP�DQG�QHZ�SDUWQHUVKLSV�WR�LQFUHDVH�FRPPXQLW\�UHVLOLHQFH�LQ�WKH�IXWXUH� 
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)LJXUH����6WRUP�GDPDJH�LQ�WKH�9LOODJH�RI�.RWOLN��$ODVND��1RYHPEHU����� 



)(0$¶V�5LVN�0$3�3URJUDP 
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) (0$¶V�IORRG�KD]DUG�PDSV�DUH�RQH�RI�WKH�HVVHQWLDO�WRROV�IRU�IORRG�KD]DUG�PLWLJDWLRQ�DQG�LPSOHPHQWDWLRQ�
RI�WKH�1),3�LQ�WKH�8QLWHG�6WDWHV��7KHVH�PDSV�DUH�XVHG�DQ�HVWLPDWHG����PLOOLRQ�WLPHV�DQQXDOO\�LQ�WKH�

SULYDWH�DQG�SXEOLF�VHFWRUV��/HQGLQJ�LQVWLWXWLRQV�DQG�LQVXUDQFH�FRPSDQLHV�XVH�WKHP�WR�LGHQWLI\�ZKR�QHHGV�
IORRG�LQVXUDQFH�DQG�WR�GHWHUPLQH�IORRG�LQVXUDQFH�UDWHV��&RPPXQLW\�SODQQLQJ�RIILFLDOV��ODQG�GHYHORSHUV��DQG�
HQJLQHHUV�XVH�WKHP�IRU�GHVLJQLQJ�QHZ�EXLOGLQJV�DQG�LQIUDVWUXFWXUH�WR�DYRLG�IORRGLQJ��0RVW�LPSRUWDQWO\��
VWDWHV�DQG�FRPPXQLWLHV�XVH�WKHP�IRU�KD]DUG�PLWLJDWLRQ�SODQQLQJ�DQG�HPHUJHQF\�PDQDJHPHQW��)LQDOO\��
IHGHUDO�DJHQFLHV�XVH�WKHP�ZKHQ�LPSOHPHQWLQJ�([HFXWLYH�2UGHU��������)ORRGSODLQ�0DQDJHPHQW��ZKLFK�
UHTXLUHV�IHGHUDO�DJHQFLHV�WR�DYRLG�VKRUW-�DQG�ORQJ-WHUP�DGYHUVH�LPSDFWV�DVVRFLDWHG�ZLWK�WKH�RFFXSDQF\�DQG�
PRGLILFDWLRQ�RI�IORRGSODLQV�DQG�WR�DYRLG�GLUHFW�DQG�LQGLUHFW�VXSSRUW�RI�IORRGSODLQ�GHYHORSPHQW�ZKHUHYHU�
WKHUH�LV�D�SUDFWLFDEOH�DOWHUQDWLYH� 
 
)(0$¶V�0DS�0RGHUQL]DWLRQ��0DS�0RG��HIIRUW�WUDQVIRUPHG�PRVW�RI�WKH�QDWLRQ¶V�IORRG�KD]DUG�PDSSLQJ�
LQYHQWRU\�WR���VW�FHQWXU\�GLJLWDO�WHFKQRORJ\�DQG�UHVWRUHG�FRQILGHQFH�LQ�WKH�UHOLDELOLW\�RI�IORRGSODLQ�
ERXQGDULHV��ZKLOH�PDNLQJ�VRPH�XSGDWHV�WR�XQGHUO\LQJ�HQJLQHHULQJ�GDWD��0DS�0RG¶V�ODUJH-VFDOH�RYHUKDXO�RI�
WKH�QDWLRQ¶V�IORRG�KD]DUG�PDSV�LQFOXGHG�GDWD�FROOHFWLRQ�DQG�DQDO\VLV��PDS�SURGXFWLRQ��SURGXFW�GHOLYHU\��DQG�
SURJUDP�PDQDJHPHQW�DFWLYLWLHV��0DS�0RG�SURYLGHG�UHOLDEOH�GLJLWDO�IORRG�KD]DUG�GDWD�DQG�PDSV�IRU�
DSSUR[LPDWHO\�����RI�WKH�QDWLRQ¶V�SRSXODWLRQ� 
 
7KH�G\QDPLF�QDWXUH�RI�IORRGSODLQV�UHTXLUHV�RQJRLQJ�DQDO\VLV�RI�IORRG�KD]DUGV�WR�PDLQWDLQ�D�UHOLDEOH�DQG�
YDOLG�GDWD�LQYHQWRU\��)DLOLQJ�WR�NHHS�FXUUHQW�ZLWK�WKH�FKDQJLQJ�DQG�G\QDPLF�QDWXUH�RI�ZDWHUVKHGV�XOWLPDWHO\�
OHDGV�WR�XQZLVH�GHFLVLRQV�WKDW�SODFH�KRPHRZQHUV�DQG�FRPPXQLWLHV�DW�LQFUHDVHG�ULVN�RI�IORRGLQJ��
&RQYHUVHO\��RYHUVWDWHG�KD]DUGV�QRW�EDVHG�RQ�DFFXUDWH�GDWD�FDQ�UHVXOW�LQ�SRWHQWLDOO\�XQQHFHVVDU\�FRQVWUXFWLRQ�
FRVWV�DQG�LQFRUUHFW�LQVXUDQFH�UDWLQJ�GHFLVLRQV��$FFXUDWH�DQG�UHOLDEOH�IORRG�KD]DUG�LQIRUPDWLRQ�LV�D�QHFHVVDU\�
FRPSRQHQW�RI�HQVXULQJ�WKH�ILVFDO�VRXQGQHVV�RI�WKH�1),3� 
 
,Q�RUGHU�WR�OHYHUDJH�WKH�VXFFHVVHV�RI�0DS�0RG�DQG�IXUWKHU�HQKDQFH�WKH�XVH��YDOXH��DQG�DFFXUDF\�RI�IORRG�
KD]DUG�PDSSLQJ�DQG�UHODWHG�GDWD��)(0$�GHYHORSHG�WKH�5LVN�0$3�3URJUDP��5LVN�0$3�UHSUHVHQWV�D�
SKLORVRSKLFDO�DQG�WDFWLFDO�VKLIW�LQ�KRZ�)(0$�GHOLYHUV�LQIRUPDWLRQ�QHFHVVDU\�IRU�IORRG�KD]DUG�UHGXFWLRQ���
7KH�IRFXV�KDV�VKLIWHG�IURP�GLJLWL]LQJ�PDSV��0DS�0RG��WR�HYDOXDWLQJ�IORRG�KD]DUG�GDWD�QHHGV��PHHWLQJ�IORRG�
KD]DUG�GDWD�QHHGV��H[SDQGLQJ�GDWD�DYDLODELOLW\��DQG�LPSURYLQJ�GDWD�DFFHVVLELOLW\� 
 
)(0$�EHJDQ�WKH�WUDQVLWLRQ�IURP�0DS�0RG�WR�5LVN�0$3�GXULQJ�IHGHUDO�ILVFDO�\HDU�������5LVN�0$3�
FRPELQHV�IORRG�KD]DUG�PDSSLQJ��ULVN�DVVHVVPHQW�DQG�PLWLJDWLRQ�SODQQLQJ�LQWR�RQH�VHDPOHVV�SURJUDP��,W�LV�
DQ�LPSURYHG�DQG�LQWHJUDWHG�DSSURDFK�ZKHUH�KD]DUGV�DUH�LGHQWLILHG�DQG�ZRYHQ�LQWR�ZDWHUVKHG-EDVHG�ULVN�
DVVHVVPHQWV�DQG�VWDWH�ORFDO�PLWLJDWLRQ�SODQV���7KH�LQWHQW�RI�5LVN�0$3�LV�WR�HQFRXUDJH�SDUWQHUVKLSV�DQG�
LQQRYDWLYH�XVHV�RI�IORRG�KD]DUG�DQG�ULVN�DVVHVVPHQW�GDWD�LQ�RUGHU�WR�UHGXFH�IORRG�DQG�RWKHU�KD]DUG�ULVN� 
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�ĎĘĎĔē 
5LVN�0$3¶V�RYHUDOO�YLVLRQ�LV�WR�ZRUN�FROOHFWLYHO\�ZLWK�VWDWH��ORFDO��DQG�WULEDO�HQWLWLHV�WR�GHOLYHU�TXDOLW\ 
GDWD�WKDW�LQFUHDVHV�SXEOLF�DZDUHQHVV�DQG�OHDGV�WR�DFWLRQ�WKDW�UHGXFHV�ULVN�WR�OLIH�DQG�SURSHUW\���)(0$��
������ 

 

 
 
 
 
 
 
 
 
 

 
 
 

�ĊČĎĔēĆđ��ėĎĔėĎęĎĊĘ 
)(0$�5HJLRQ����KDV�VHW�WKH�IROORZLQJ�UHJLRQDO�SULRULWLHV�IRU�5LVN�0$3�&RRSHUDWLQJ�7HFKQLFDO�3DUWQHUV�� 

· 7KH�DELOLW\�DV�D�5LVN�0$3�SDUWQHU�WR�XWLOL]H�OHYHUDJH�5LVN�0$3�SURGXFWV�WKDW�KDYH�RU�ZLOO�EH�
GHYHORSHG�WR�LQWHJUDWH�LQWR�D�FRPPXQLW\¶V�RU�WULEH¶V�HYHU\�GD\�ULVN�UHGXFWLRQ�GHFLVLRQ�PDNLQJ� 

· ,GHQWLI\�ORFDO�SULRULWLHV�DQG�QHHGV�WKDW�RYHUODS�ZLWK�WKH�JRDOV�RI�5LVN�0$3��LQFOXGLQJ�DGGUHVVLQJ�XQPHW�
IORRG�KD]DUG�DQDO\VLV�DQG�PDSSLQJ�QHHGV� 

· 7KH�DELOLW\�WR�LGHQWLI\�DQG�DGYDQFH�PLWLJDWLRQ�SURMHFWV�LQ�FRPPXQLWLHV�RU�WULEHV� 

· 6XSSRUWLQJ�WKH�UHJLRQ¶V�DELOLW\�WR�FROOHFW�ILHOG�VXUYH\�DQG�RU�/L'$5�FROOHFWLRQ�FRVW-HIIHFWLYHO\�IRU�
IXWXUH�IORRG�PDSSLQJ�SURGXFWLRQ�DQG�PLWLJDWLRQ�DFWLRQ� 

· 3URMHFWV�WKDW�KHOS�WKH�5HJLRQ�DVVHVV�LWV�1HZ��9DOLGDWHG��DQG�8SGDWHG�(QJLQHHULQJ��198(��IORRGSODLQ�
PLOHV�DQG�GHFUHDVH�SDSHU�LQYHQWRU\� 

· 3URPRWH�PXOWLSOH�EHQHILW�VWXGLHV��L�H���PXOWL-KD]DUG��FOLPDWH�FKDQJH��HQGDQJHUHG�VSHFLHV��HWF���LQ�
UHODWLRQ�WR�5LVN�0$3� 

)LJXUH����5LVN�0$3�9LVLRQ 
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	�����ĊČĎĔē�ͳͲ��ĎĘĐ������ėĔĈĊĘĘ 
)(0$�5HJLRQ����KDV�GHYHORSHG�D�JUDSKLF�RI�WKH�5LVN�0$3�SURFHVV�ZKLFK�FDQ�EH�YLHZHG�RQOLQH�DW�� 
KWWSV���ZZZ�FRPPHUFH�DODVND�JRY�ZHE�3RUWDOV���SXE�5LVN0$3�5��B5LVNB0$3B3URFHVVB*UDSKLF�SGI 
7KH�5LVN�0$3�SURFHVV�JUDSKLF�IRFXVHV�RQ�5LVN�0$3¶V�WKUHH�SULPDU\�FRPSRQHQWV� 

· 0DSSLQJ��)ORRG�,QVXUDQFH�5DWH�0DSV�DQG�)ORRG�,QVXUDQFH�6WXGLHV 

· $VVHVVPHQW��+D]DUG�ULVN�DVVHVVPHQW�DQG�PRGHOLQJ 

· 3ODQQLQJ��6WUDWHJ\�LPSOHPHQWDWLRQ�DQG�SODQ�LQWHJUDWLRQ 
7KH�SURFHVV�JUDSKLF�LOOXVWUDWHV�WKH�PDMRU�SKDVHV�RI�WKH�PXOWL-\HDU�5LVN�0$3�SURFHVV��ZKLFK�DUH�GHVFULEHG�
LQ�GHWDLO�KHUH��EHJLQQLQJ�ZLWK�'LVFRYHU\� 
 

��������� 
'LVFRYHU\�LV�WKH�ILUVW�SDUW�RI�WKH�5LVN�0$3�3URFHVV��$IWHU�WKH�6WDWH�SULRULWL]HV�D�ZDWHUVKHG�IRU�'LVFRYHU\�
EDVHG�RQ�HYDOXDWLRQV�RI�ULVN��QHHG��DYDLODELOLW\�RI�HOHYDWLRQ�GDWD��UHJLRQDO�NQRZOHGJH�RI�LVVXHV��DQG�ORFDO�
LQSXW��WKH�FRPPXQLWLHV�ZLWKLQ�WKH�ZDWHUVKHG�DUH�DVNHG�LI�WKH\�ZRXOG�OLNH�WR�SDUWLFLSDWH�LQ�D�5LVN�0$3�
VWXG\� 
 

7KH�6WDWH�5LVN�0DS�&RRUGLQDWRU�ZLOO�HQJDJH�ZLWK�WKH�FRPPXQLW\�WR����LGHQWLI\�WKDW�WKH�FRPPXQLW\�LV�
LQWHUHVWHG�LQ�5LVN�0$3�����LGHQWLI\�KRZ�WKH�5LVN�0$3�HIIRUW�ZLOO�DOLJQ�ZLWK�ORFDO�SODQQLQJ�SURFHVVHV�VXFK�
DV�FRPSUHKHQVLYH�SODQQLQJ��QDWXUDO�KD]DUG�PLWLJDWLRQ�SODQQLQJ��ILUH�DGDSWDWLRQ�SODQQLQJ��DQG�VR�IRUWK������
LGHQWLI\�WKH�JHQHUDO�QDWXUDO�KD]DUG�WKHPHV�WKH�FRPPXQLW\�ZKLVKHG�WR�IRFXV�RQ�IRU�WKH�'LVFRYHU\�0HHWLQJ��
DQG����LGHQWLI\�DQ�DSSUR[LPDWH�WLPHOLQH�IRU�KRVWLQJ�WKH�'LVFRYHU\�0HHWLQJ��7KH�SURFHVV�WR�FROOHFW�GDWD�

)LJXUH����'LVFRYHU\� 
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UHJDUGLQJ�ORFDO�IORRG�DQG�RWKHU�KD]DUG�ULVNV�ZLOO�EHJLQ�DW�WKLV�LQLWLDO�VWDJH��)(0$�KDV�GDWD�RQ�QDWLRQDO�DQG�
UHJLRQDO�OHYHOV��KRZHYHU�)(0$�UHOLHV�KHDYLO\�RQ�LQIRUPDWLRQ�DQG�GDWD�SURYLGHG�E\�FRPPXQLWLHV�EHFDXVH�
ORFDO�RIILFLDOV�DUH�DEOH�WR�SURYLGH�D�KROLVWLF�YLHZ�RI�WKHLU�FRPPXQLWLHV�DQG�WKHLU�NQRZQ�ULVNV��7KLV�SURYLGHV�
D�JUHDW�RSSRUWXQLW\�WR�LQWHJUDWH�ORFDO�NQRZOHGJH�LQWR�WKH�GDWD�FROOHFWLRQ�SURFHVV� 
 

'LVFRYHU\�0HHWLQJ 
'XULQJ�WKH�'LVFRYHU\�0HHWLQJ��)(0$�DQG�WKH�6WDWH�ZLOO�PHHW�LQ-SHUVRQ�ZLWK�FRPPXQLWLHV�DQG�WULEHV�WR�
JDWKHU�LQIRUPDWLRQ�RQ�WKHLU�SHUVSHFWLYH�DERXW�ORFDO�QDWXUDO�KD]DUGV�DQG�WKHLU�ULVN��7\SLFDOO\��)(0$�ZLOO�
EULQJ�ODUJH��SDSHU�PDSV�RI�WKH�FRPPXQLW\�WR�WKH�'LVFRYHU\�0HHWLQJ�DQG�UHVLGHQWV�ZLOO�EH�DVNHG�WR�PDUN�XS�
WKH�PDSV�EDVHG�RQ�WKHLU�NQRZOHGJH�RI�ORFDO�KD]DUGV��7KLV�LQIRUPDWLRQ�LV�XVHG�WR�SULRULWL]H�IXWXUH�PDSSLQJ��
ULVN�DVVHVVPHQW��DQG�PLWLJDWLRQ�SODQQLQJ�DVVLVWDQFH� 
  

3RVW�'LVFRYHU\�0HHWLQJ�&RRUGLQDWLRQ�DQG�3URMHFW�6FRSH�'HYHORSPHQW 
,I�LW�LV�GHWHUPLQHG�GXULQJ�'LVFRYHU\�WKDW�D�5LVN�0$3�SURMHFW�LV�DSSURSULDWH�IRU�WKH�FRPPXQLW\�DQG�WKH�
SURMHFW�LQYROYHV�IORRG�HQJLQHHULQJ�DQDO\VLV��WKH�SURMHFW�WHDP�ZLOO�FRQGXFW�DGGLWLRQDO�FRRUGLQDWLRQ�ZLWK�WKH�
LPSDFWHG�FRPPXQLW\�WR�GLVFXVV�DQWLFLSDWHG�FKDQJHV�WR�WKH�)ORRG�,QVXUDQFH�5DWH�0DS��),50��DQG�)ORRG�
,QVXUDQFH�6WXG\��),6�� ,I�WKH�GDWD�DQG�UHVHDUFK�GRHV�QRW�VXSSRUW�WKH�QHHG�IRU�D�5HJXODWRU\�)ORRG�6WXG\�
�),50V�DQG�),6���ORFDO�DQG�WULEDO�RIILFLDOV�PD\�UHTXHVW�WHFKQLFDO�DVVLVWDQFH�RU�ULVN�DQG�YXOQHUDELOLW\�
DVVHVVPHQWV�WR�VXSSRUW�ULVN�UHGXFWLRQ� 
 

3ULRU�WR�ZRUN�VWDUWLQJ�RQ�DQ\�ULVN�DVVHVVPHQW�RU�IORRG�LQVXUDQFH�VWXG\�PDSSLQJ��D�PHHWLQJ�PXVW�EH�KHOG�
ZLWK�WKH�FRPPXQLW\�WR�VKDUH�WKH�VFRSH�RI�ZRUN�DQG�H[SODLQ�WKH�GHOLYHUDEOHV�UHVXOWLQJ�IURP�WKH�SURMHFW��,Q�
DGGLWLRQ�WR�VKDULQJ�WKH�6FRSH�RI�:RUN�DW�WKLV�PHHWLQJ��)(0$�SURYLGHV�D�3DUWQHUVKLS�$JUHHPHQW�WR�WKH�
FRPPXQLW\��D�QRQ-ELQGLQJ�GRFXPHQW�WKDW�RXWOLQHV�UROHV�DQG�UHVSRQVLELOLWLHV�GXULQJ�WKH�5LVN�0$3�VWXG\� 
 

'LVFRYHU\�5HSRUW 
7KH�'LVFRYHU\�5HSRUW�LQFOXGHV�D�VHFWLRQ�OLVWLQJ�WKH�GDWD�DQG�LQIRUPDWLRQ�FROOHFWHG��
LQFOXGLQJ�ZKDW�GDWD�DQG�LQIRUPDWLRQ�ZHUH�UHFHLYHG��ZKHQ�LW�ZDV�UHFHLYHG��GDWD�
VRXUFHV��DQG�DQ�DQDO\VLV�RI�WKH�GDWD�DQG�LQIRUPDWLRQ��$�GUDIW�'LVFRYHU\�5HSRUW�ZLOO�
EH�SURYLGHG�WR�WKH�FRPPXQLW\�DQG�RWKHU�VWDNHKROGHUV�WR�UHYLHZ��7KH�ILQDO�YHUVLRQ�RI�
WKH�'LVFRYHU\�5HSRUW�ZLOO�RXWOLQH�WKH�VFRSH�RI�ZRUN�IRU�WKH�5LVN�0$3�SURMHFW�DJUHHG�
XSRQ�E\�)(0$��WKH�6WDWH�DQG�WKH�FRPPXQLW\� 
 

'DWD�&ROOHFWLRQ�DQG�$QDO\VLV 
'XULQJ�WKLV�SKDVH�RI�WKH�5LVN�0$3�SURFHVV��IXQGLQJ�ZLOO�EH�VHFXUHG�IRU�WKH�SURMHFW�DQG�ORFDO�PXOWL-KD]DUG�
GDWD�ZLOO�EH�FROOHFWHG��,I�WKH�FRPPXQLW\�SDUWLFLSDWHV�LQ�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP�DQG�LW�KDV�
EHHQ�GHWHUPLQHG�WKDW�QHZ�UHJXODWRU\�IORRGV�PDSV�DUH�QHHGHG��/L'$5�GDWD�ZLOO�EH�FROOHFWHG�DQG�D�
UHJXODWRU\�IORRG�VWXG\�ZLOO�EH�FRQGXFWHG� 
 

:KHWKHU�RU�QRW�WKH�5LVN�0$3�SURMHFW�LQYROYHV�D�UHJXODWRU\�IORRG�VWXG\��WKH�FRPPXQLW\�ZLOO�KDYH�WKH�
RSSRUWXQLW\�WR�KDYH�D�VHULHV�RI�ULVN�DQG�YXOQHUDELOLW\�DVVHVVPHQWV�FRQGXFWHG�ZKLFK�ZLOO�UHVXOW�LQ�QRQ-
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UHJXODWRU\�SURGXFWV�DQG�WRROV�WKDW�FDQ�LQIRUP�ORFDO�GHFLVLRQ-PDNLQJ�UHJDUGLQJ�ULVN��)RU�KD]DUGV�WKDW�)(0$�
GRHVQ
W�GLUHFWO\�DGGUHVV��WKH�FRPPXQLW\�FDQ�DSSO\�WR�WKH�&RRSHUDWLQJ�7HFKQLFDO�3DUWQHUV�*UDQW�3URJUDP�
IRU�IXQGLQJ�WR�DVVHVV�KD]DUGV�VXFK�DV�HURVLRQ��ODQGVOLGH��DYDODQFKH�DQG�RWKHUV��7KH�LQIRUPDWLRQ�IURP�WKHVH�
KD]DUG�DVVHVVPHQWV�ZLOO�EH�LQFOXGHG�LQ�WKH�ILQDO�5LVN�5HSRUW�IRU�WKH�5LVN�0$3�VWXG\� 
 

'UDIW�:RUNPDSV 
,I�LW�KDV�EHHQ�GHWHUPLQHG�WKDW�QHZ�UHJXODWRU\�IORRGV�PDSV�DUH�QHHGHG��'UDIW�:RUNPDSV�ZLOO�EH�SUHSDUHG�
GXULQJ�WKLV�SKDVH�RI�WKH�5LVN�0$3�SURFHVV��'UDIW�:RUNPDSV�DUH�DQ�LQWHULP�SURGXFW�WKDW�)(0$�VKDUHV�
ZLWK�FRPPXQLWLHV�LQ�DGYDQFH�RI�WKH�UHOHDVH�RI�WKH�SUHOLPLQDU\�)ORRG�,QVXUDQFH�5DWH�0DSV��),50V��WR�JHW�
HDUO\�LQSXW�RQ�WKH�PDSSLQJ�DQG�XQGHUO\LQJ�GDWD� 
 

)ORRG�5LVN�5HYLHZ�0HHWLQJ 
)ROORZLQJ�WKH�UHOHDVH�RI�'UDIW�:RUNPDSV��)(0$�DQG�WKH�6WDWH�ZLOO�KROG�D�)ORRG�5LVN�5HYLHZ��)55��
0HHWLQJ�ZLWK�WKH�ORFDO�MXULVGLFWLRQ��7KH�)55�0HHWLQJ�SURYLGHV�ORFDO�RIILFLDOV�ZLWK�DQ�RSSRUWXQLW\�WR�
UHYLHZ�DQG�DVN�TXHVWLRQV�DERXW�WKH�IORRG�VWXG\�DQG�LWV�UHVXOWV��7KH�PHHWLQJ�DOORZV�WKH�SURMHFW�WHDP�WR�
KLJKOLJKW�WKH�IORRG�ULVN�DVVRFLDWHG�ZLWK�WKH�VWXG\�VR�WKDW�ORFDO�RIILFLDOV�FDQ�EHJLQ�FRPPXQLFDWLQJ�WKDW�ULVN�
WR�LPSDFWHG�UHVLGHQWV�DQG�EXVLQHVVHV��7KH�)55�0HHWLQJ�DOVR�JLYHV�ORFDO�RIILFLDOV�WKH�RSSRUWXQLW\�WR�
FRPPHQW�RQ�DUHDV�ZKHUH�WKH\�EHOLHYH�ULVNV�DUH�LQDSSURSULDWHO\�PDSSHG��XQGHUVWDWHG�RU�RYHUVWDWHG���%\�
LGHQWLI\LQJ�FRQFHUQV�HDUO\�LQ�WKH�PDS�GHYHORSPHQW�SURFHVV��)(0$�FDQ�DYRLG�GHOD\V�DQG�FRVWO\�UHYLVLRQV�WR�
WKH�SUHOLPLQDU\�),50V�IROORZLQJ�WKHLU�UHOHDVH� 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)LJXUH�����'DWD�&ROOHFWLRQ�DQG�$QDO\VLV 
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5LVN�5HGXFWLRQ 
'XULQJ�WKH�5LVN�5HGXFWLRQ�SKDVH��WKH�SURMHFW�WHDP�ZLOO�VKDUH�WKH�UHVXOWV�RI�WKH�ULVN�DVVHVVPHQWV�WKDW�KDYH�
EHHQ�FRQGXFWHG�DV�ZHOO�DV�WKH�GUDIW�5LVN�5HSRUW�ZLWK�WKH�FRPPXQLW\�DQG�EHJLQ�WR�LGHQWLI\�VWUDWHJLHV�IRU�
ULVN�UHGXFWLRQ��)RU�FRPPXQLWLHV�XQGHUJRLQJ�D�UHJXODWRU\�)ORRG�,QVXUDQFH�6WXG\��),6���SUHOLPLQDU\�)ORRG�
,QVXUDQFH�5DWH�0DSV��),50V��ZLOO�EH�SURGXFHG�DQG�WKH�UHJXODWRU\�SURFHVV�ZLOO�EHJLQ�IRU�WKH�DGRSWLRQ�RI�
WKH�QHZ�),50V�DQG�),6� 
 

5LVN�5HSRUW 
7KH�5LVN�5HSRUW�SURYLGHV�QRQ-UHJXODWRU\�LQIRUPDWLRQ�WR�KHOS�ORFDO�
RIILFLDOV��IORRGSODLQ�PDQDJHUV��SODQQHUV��HPHUJHQF\�PDQDJHUV��DQG�RWKHUV�
EHWWHU�XQGHUVWDQG�WKHLU�QDWXUDO�KD]DUG�ULVN��WDNH�VWHSV�WR�PLWLJDWH�WKRVH�
ULVNV��DQG�FRPPXQLFDWH�WKRVH�ULVNV�WR�WKHLU�FLWL]HQV�DQG�ORFDO�EXVLQHVVHV� 
%HFDXVH�WKH�QDWXUDO�KD]DUGV�RIWHQ�H[WHQG�EH\RQG�FRPPXQLW\�OLPLWV��
WKH 5LVN�5HSRUW SURYLGHV KD]DUG�GDWD�IRU�WKH�HQWLUH�5LVN�0$3�SURMHFW�DUHD�
DV�ZHOO�DV�IRU�HDFK�LQGLYLGXDO�FRPPXQLW\��7KLV�DOVR�HPSKDVL]HV�
WKDW QDWXUDO�KD]DUG ULVN�UHGXFWLRQ�DFWLYLWLHV�PD\�LPSDFW�DUHDV�EH\RQG�
MXULVGLFWLRQDO�ERXQGDULHV�  1DWXUDO�KD]DUGV�DUH DOZD\V�FKDQJLQJ��DQG�WKHUH�
PD\�EH�RWKHU�VWXGLHV��UHSRUWV��RU�VRXUFHV�RI�LQIRUPDWLRQ�DYDLODEOH�WKDW�
SURYLGH�PRUH�FRPSUHKHQVLYH�LQIRUPDWLRQ�� 
 
7KH 5LVN�5HSRUW LV�QRW�LQWHQGHG�WR�EH�UHJXODWRU\�RU�WKH�ILQDO�DXWKRULWDWLYH�VRXUFH�RI�DOO QDWXUDO�KD]DUG GDWD�
LQ�WKH�SURMHFW�DUHD��5DWKHU��LW�VKRXOG�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�RWKHU�GDWD�VRXUFHV�WR�SURYLGH�D�
FRPSUHKHQVLYH�SLFWXUH�RI QDWXUDO�KD]DUG ULVN�ZLWKLQ�WKH�SURMHFW�DUHD� 
 

3UHOLPLQDU\�)ORRG�,QVXUDQFH�5DWH�0DSV�DQG�6WXG\ 
7KH�UHOHDVH�RI�WKH�3UHOLPLQDU\�)ORRG�,QVXUDQFH�6WXG\��0DSV�DQG�'DWD�LV�DQ�LPSRUWDQW�VWHS�LQ�D�
FRPPXQLW\¶V�IORRG�PDSSLQJ�SURFHVV��7KHUH�DUH�VHYHUDO�EHQHILWV�IRU�WKH�SXEOLF�DQG�SURIHVVLRQDOV�LQ�YLHZLQJ�
WKHLU�FRPPXQLW\¶V�SUHOLPLQDU\�GDWD�EHIRUH�LW�EHFRPHV�DQ�HIIHFWLYH�),50� 

· ,W�DOORZV�WKH�SXEOLF�WR�YRLFH�WKHLU�RSLQLRQV�RU�FRQFHUQV�UHJDUGLQJ�KRZ�WKH�GDWD�PD\�DIIHFW�WKHP�RU�WR�
TXHVWLRQ�GDWD�DFFXUDF\ 

· ,QVXUDQFH�DJHQWV�FDQ�FRPSDUH�H[LVWLQJ�),50V�ZLWK�SUHOLPLQDU\�),50V�WR�VHH�KRZ�WKHLU�FOLHQWV�PD\�EH�
DIIHFWHG��+RZHYHU��SROLFLHV�FDQQRW�EH�ZULWWHQ�XVLQJ�SUHOLPLQDU\�GDWD 

· /RDQ�DQG�PRUWJDJH�EURNHUV�FDQ�XVH�SUHOLPLQDU\�GDWD�DV�D�JXLGH�WR�GHWHUPLQH�ZKHWKHU�D�SURSHUW\�PD\�
EH�PDSSHG�LQWR�D�KLJK-ULVN�DUHD��DOORZLQJ�WKH�ERUURZHU�WR�EH�LQIRUPHG�RI�DQ\�FKDQJHV�RU�UHTXLUHPHQWV�
EHIRUH�ILQDOL]LQJ�WKH�ORDQ 

· 5HDO�HVWDWH�DJHQWV�DQG�EURNHUV�FDQ�GHWHUPLQH�ZKDW�FKDQJHV�DUH�OLNHO\�WR�RFFXU�DQG�KRZ�LW�PLJKW�DIIHFW�
DQ\�SURSHUWLHV�IRU�VDOH 

· (QJLQHHUV��GHYHORSHUV�DQG�EXLOGHUV�FDQ�SODQ�IRU�VDIHU�FRQVWUXFWLRQ 
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&RQVXOWDWLRQ�&RRUGLQDWLRQ�2IILFHU��&&2��0HHWLQJ 
$IWHU�WKH�UHOHDVH�RI�SUHOLPLQDU\�),50V�DQG�WKH�),6�UHSRUW��)(0$�KROGV�PHHWLQJV�WR�SUHVHQW�WKHP�ILUVW�WR�
FRPPXQLW\�RIILFLDOV DW�WKH &&2�0HHWLQJ��$Q\�FKDQJHV�LQ�IORRG�ULVN�ZLOO�EH�H[SODLQHG�DQG�PHHWLQJ�
SDUWLFLSDQWV�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR�SURYLGH�IHHGEDFN�RQ�WKH�SURGXFWV��7KLV�LV�DOVR�WKH�PHHWLQJ�ZKHUH�
SXEOLF�RXWUHDFK�QHHGV�DUH�GLVFXVVHG� 
7KH�&&2�0HHWLQJ�LV�UHTXLUHG�E\�)HGHUDO�ODZ�-����&)5�������I�� 
�I��7KH�FRPPXQLW\�VKDOO�EH�LQIRUPHG�LQ�ZULWLQJ�RI�DQ\�LQWHQGHG�PRGLILFDWLRQ�WR�WKH�FRPPXQLW\
V�ILQDO�IORRG�
HOHYDWLRQ�GHWHUPLQDWLRQV�RU�WKH�GHYHORSPHQW�RI�QHZ�HOHYDWLRQV�LQ�DGGLWLRQDO�DUHDV�RI�WKH�FRPPXQLW\�DV�D�
UHVXOW�RI�D�QHZ�VWXG\�RU�UHVWXG\��6XFK�LQIRUPDWLRQ�WR�WKH�FRPPXQLW\�ZLOO�LQFOXGH�WKH�GDWD�VHW�IRUWK�LQ�
SDUDJUDSK��H��RI�WKLV�VHFWLRQ��$W�WKH�GLVFUHWLRQ�RI�WKH�5HJLRQDO�$GPLQLVWUDWRU�LQ�HDFK�)(0$�5HJLRQDO�
2IILFH��D�PHHWLQJ�PD\�EH�KHOG�WR�DFFRPSOLVK�WKLV�UHTXLUHPHQW�  
 

3XEOLF�2SHQ�+RXVH�0HHWLQJ 
2QFH�WKH�SUHOLPLQDU\ ),50V�DUH�UHOHDVHG��WKH�&&2�PHHWLQJ�LV�KHOG��DQG�WKH���-GD\�DSSHDO�SHULRG�LV�
VWDUWHG��WKHUH�LV�RIWHQ�D�UHTXHVW�IRU�D�SXEOLF�PHHWLQJ��0RVW�FRPPXQLWLHV �UHTXHVW�DQG�)(0$�OLNHV�WR�
VXSSRUW�D�SXEOLF�RSHQ�KRXVH�WR�KHOS�JHW�WKH�ZRUG�RXW�DERXW�WKH�FKDQJHV�WR�WKH�IORRG�PDSV�DQG�WR�SURYLGH�DQ�
RSSRUWXQLW\�IRU�WKH�FRPPXQLW\�WR�JHW�WKHLU�TXHVWLRQV�DQVZHUHG�RQ�ZKHWKHU�WKH\�DUH�LQ�D�IORRGSODLQ��ZKDW�
WKH�IORRG�LQVXUDQFH�UHTXLUHPHQWV�DUH��DQG�ZKDW�WKH�UHJXODWLRQV�DUH�IRU�IORRGSODLQ�GHYHORSPHQW�LQ�WKHVH�
DUHDV� 
 
7KH�IRUPDW�RI�WKH�SXEOLF�PHHWLQJ�LV�DQ�RSHQ�KRXVH�ZLWK�D���-PLQXWH�VLPSOLILHG�RYHUYLHZ�RI�WKH�1),3��WKH�
IORRG�VWXG\��DQG�WKH�VWXG\�SURFHVV��7KH�RSHQ�KRXVH�IRUPDW�LV�H[SODLQHG�DQG�DQ�H[SODQDWLRQ�LV�JLYHQ�RI�ZKDW�
TXHVWLRQV�FDQ�EH�DQVZHUHG�DW�WDEOHV�ZKHUH�VXEMHFW�PDWWHU�H[SHUWV�DUH�SUHVHQW� 

)LJXUH�����5LVN�5HGXFWLRQ 
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5HVLOLHQFH�0HHWLQJ 
5LVN�0$3�FRPPXQLWLHV�PD\�FKRRVH�WR�KROG�D�5HVLOLHQFH�0HHWLQJ�WR�GLVFXVV�WKH�SURGXFWV�DQG�WRROV�RI�WKH�
5LVN�0$3�SURFHVV� 7KH 5HVLOLHQFH�0HHWLQJ�LV�KHOG�LQ�WKH�FRPPXQLW\�DQG OHG�E\�)(0$��WKH�6WDWH�5LVN�
0$3�&RRUGLQDWRU�DQG�WKH�5LVN�0$3�3URMHFW�7HDP��7KH PHHWLQJ FRPELQHV�EXLOGLQJ-OHYHO�DQDO\VHV�RI�
KD]DUG�LPSDFWV�ZLWK�DYDLODEOH�UHVRXUFHV��,QIRUPDWLRQ�DERXW�)(0$�SURJUDPV��WHFKQLFDO�DQG�DGPLQLVWUDWLYH�
H[SHUWLVH�IURP�WKH�6WDWH��DQG�ORFDO�NQRZOHGJH�RI�FDSDFLW\�LV�VKDUHG�LQ�DQ�HIIRUW�WR�KHOS WKH�
FRPPXQLW\ LGHQWLI\�KLJK-SULRULW\�ULVN-UHGXFWLRQ�DFWLRQV��DQG�FRQQHFW�WKRVH�DFWLRQV�WR�DSSURSULDWH�IXQGLQJ�
PHFKDQLVPV��%HIRUH�WKH�5HVLOLHQFH�0HHWLQJ��)(0$�KROGV�D�ZHELQDU�ZLWK�SURVSHFWLYH�DWWHQGHHV�RI�WKH�
5HVLOLHQFH�PHHWLQJ�WR�UHYLHZ�WKH�FRQWHQW�DQG�UHVXOWV�RI�WKH�5LVN�$VVHVVPHQW��ZKLFK�KHOSV�SUHSDUH�DWWHQGHHV�
IRU�WKH�5HVLOLHQFH�0HHWLQJ� 
 

'XULQJ�WKH�ILUVW�SRUWLRQ�RI�WKH�5HVLOLHQFH�0HHWLQJ��6WDWH�DQG�)HGHUDO�VWDII�SURYLGH�SUHVHQWDWLRQV�FRYHULQJ� 

· 7KH�5LVN�0$3�3URFHVV�2YHUYLHZ 

· +D]DUG�'DWD 

· 5LVN�$VVHVVPHQW�5HVXOWV 

· 0LWLJDWLRQ�$FWLRQV 

· 3RWHQWLDO�)XQGLQJ�2SSRUWXQLWLHV 
 

,Q�WKH�VHFRQG�SDUW�RI�WKH�5HVLOLHQFH�0HHWLQJ��FRPPXQLWLHV�ZRUN�ZLWK�6WDWH�DQG�)HGHUDO�VWDII�WR�GLVFXVV�
ORFDO�KD]DUG�FRQFHUQV��PLWLJDWLRQ�SULRULWLHV��LPSOHPHQWDWLRQ�WLPHOLQHV��DQG�IXQGLQJ�RSSRUWXQLWLHV� �$IWHU�WKH�
5HVLOLHQFH 0HHWLQJ�LV�KHOG��PLWLJDWLRQ�DFWLRQV�DQG�RWKHU�LQIRUPDWLRQ�LGHQWLILHG�GXULQJ�WKH�ZRUNVKRS�ZLOO�EH�
LQWHJUDWHG�LQWR�WKH�GUDIW�5LVN�5HSRUW��ZKLFK�ZLOO�EH�ILQDOL]HG�DQG�SUHVHQWHG�WR�WKH�FRPPXQLW\� 
 
 
 
 
 
 
 
 
 

)LJXUH�����&LW\�RI�6HZDUG�5HVLOLHQFH�:RUNVKRS 
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5HVLOLHQFH 
'XULQJ�WKLV�ILQDO�SKDVH�RI�WKH�5LVN�0$3�SURFHVV��)(0$�DQG�WKH�6WDWH�5LVN�0$3�&RRUGLQDWRU�ZLOO�ZRUN�
ZLWK�WKH�FRPPXQLW\�WR�LQWHJUDWH�5LVN�0$3�LQIRUPDWLRQ�LQWR�ORFDO�SODQV��LPSOHPHQW�WKH�DFWLRQV�LGHQWLILHG�
GXULQJ�WKH�5HVLOLHQFH�0HHWLQJ� DQG�VHHN�IXQGLQJ�WR�LPSOHPHQW�SURMHFWV�LGHQWLILHG�GXULQJ�WKH�5LVN�
5HGXFWLRQ�3KDVH��7KH�6WDWH�5LVN�0$3�&RRUGLQDWRU�PD\�KROG�TXDUWHUO\�WHOHFRQIHUHQFHV�WR�FKHFN-LQ�ZLWK�WKH�
FRPPXQLW\�DQG�QRWLI\�ORFDO�RIILFLDOV�RI�SURJUHVV�RQ�PLWLJDWLRQ�HIIRUWV� 
 
'XULQJ�WKLV�SKDVH��5LVN�0$3�SURGXFWV�DQG�WRROV�FDQ�LQIRUP�RU�OHDG�WR D�QXPEHU�RI HIIRUWV�LQFOXGLQJ�WKH�
IROORZLQJ� 

· 1HZ�RU�8SGDWHG�+D]DUG�0LWLJDWLRQ�3ODQ 

· ,QIUDVWUXFWXUH�0LWLJDWLRQ�3URMHFWV 

· +RXVLQJ�0LWLJDWLRQ�3URMHFWV 

· 8SGDWHG�%XLOGLQJ�DQG�=RQLQJ�&RGHV 

· /RFDO�/DQG�8VH�3ODQ 

· &RPPXQLW\�&RPSUHKHQVLYH�3ODQ 

· $QDO\VHV�WR�SURWHFW-LQ-SODFH��PLJUDWH�LQIUDVWUXFWXUH��RU�WR�UHORFDWH 
 

 

)LJXUH�����5HVLOLHQFH 
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�ĔĔĕĊėĆęĎēČ��ĊĈčēĎĈĆđ��ĆėęēĊėĘ��ėĔČėĆĒ 
&HQWUDO�WR�)(0$¶V�5LVN�0$3�3URJUDP�LV�FROODERUDWLRQ�DQG�FRRSHUDWLRQ�HVWDEOLVKHG�E\�PDSSLQJ�
SDUWQHUVKLSV�ZLWK�VWDWH��ORFDO��DQG�WULEDO�HQWLWLHV�WR�XSGDWH�IORRG�KD]DUG�GDWD�DQG�PDSV��7KH�&RRSHUDWLQJ�
7HFKQLFDO�3DUWQHUV��&73��3URJUDP�LV�DQ�LQQRYDWLYH�DSSURDFK�WR�FUHDWLQJ�WKHVH�SDUWQHUVKLSV�EHWZHHQ�)(0$�
DQG�SDUWLFLSDWLQJ�ORFDO�FRPPXQLWLHV��UHJLRQDO�HQWLWLHV��WULEHV��DQG�VWDWH�DJHQFLHV�WKDW�KDYH�WKH�LQWHUHVW�DQG�
FDSDELOLW\�WR�EHFRPH�PRUH�DFWLYH�SDUWLFLSDQWV�LQ�WKH�)(0$�IORRG�KD]DUG�PDSSLQJ�SURJUDP� 
 
7KH�&RRSHUDWLQJ�7HFKQLFDO�3DUWQHUV��&73��3URJUDP�ZDV�GHYHORSHG�E\�)(0$�IRU�6WDWH��ORFDO��UHJLRQDO��RU�
WULEDO�RUJDQL]DWLRQV�DQG�XQLYHUVLWLHV�ZLWK�WKH�LQWHUHVW��FDSDELOLW\��DQG�UHVRXUFHV�WR�EH�DFWLYH�SDUWQHUV�LQ�
)(0$¶V�IORRG�KD]DUG�PDSSLQJ�SURJUDP��%\�EHFRPLQJ�D�&73��D�SDUWQHU�IRUPDOL]HV�LWV�FRQWULEXWLRQ�DQG�
FRPPLWPHQW�WR�WKH�SURJUDP�HQVXULQJ�EHWWHU�RYHUDOO�IORRG�ULVN�LGHQWLILFDWLRQ�WKURXJK�WKH�GHYHORSPHQW�RI�
UHOLDEOH�DQG�XS-WR-GDWH�IORRG�PDSV�� 
 
,Q�DGGLWLRQ�WR�WKH�6WDWH�RI�$ODVND��SDUWLFLSDWLQJ�&73�FRPPXQLWLHV�LQ�$ODVND�LQFOXGH�WKH�0XQLFLSDOLW\�RI�
$QFKRUDJH��WKH�&LW\�DQG�%RURXJK�RI�-XQHDX��WKH�0DWDQXVND�6XVLWQD�%RURXJK��DQG�WKH�)DLUEDQNV�1RUWK�6WDU�
%RURXJK� 
 

2EMHFWLYHV�RI�WKH�&73�3URJUDP 
7KH�RYHUDOO�REMHFWLYH�RI�WKH�&73�3URJUDP�LV�WR�XSGDWH�WKH�1DWLRQ¶V�IORRG�PDSV�WKURXJK�WKH�IROORZLQJ�
WDVNV�� 

· 5HFRJQL]H�SDUWQHUV�WKDW�DUH�DFWLYHO\�ZRUNLQJ�WR�LGHQWLI\�DQG�PDS�WKHLU�IORRG�ULVN�ZKLOH�LQFRUSRUDWLQJ�
WKLV�LQIRUPDWLRQ�LQWR�RIILFLDO�)(0$�IORRG�KD]DUG�GDWD� 

· 0D[LPL]H�OLPLWHG�IXQGLQJ�E\�FRPELQLQJ�UHVRXUFHV�DQG�DOLJQLQJ�6WDWH��ORFDO��UHJLRQDO��DQG�WULEDO�ORFDO�
JRDOV�ZLWK�)(0$¶V�QDWLRQDO�REMHFWLYHV� 

· 0DLQWDLQ�QDWLRQDO�VWDQGDUGV�FRQVLVWHQW�ZLWK�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP��1),3��UHJXODWLRQV� 

· %XLOG�DQG�PDLQWDLQ�SDUWQHU�FDSDELOLWLHV�� 
 

%HQHILWV�RI�3DUWLFLSDWLRQ�LQ�WKH�3URJUDP 
7KH�DGYDQWDJHV�DQG�EHQHILWV�RI�EHLQJ�D�&73�LQFOXGH�� 

· 'HYHORS�PRUH�GHWDLOHG�PDSV�E\�LQFRUSRUDWLQJ�ORFDO�JHRVSDWLDO�GDWD�LQWR�)(0$¶V�IORRG�KD]DUG�PDSV� 

· 5HFHLYH�VWUHDPOLQHG�)(0$�FXVWRPHU�VHUYLFH��DFFHVV�WR�H[LVWLQJ�)(0$�GDWD��QDWLRQDO�UHFRJQLWLRQ��
WHFKQLFDO�DVVLVWDQFH��DQG�)(0$¶V�0DSSLQJ�,QIRUPDWLRQ�3ODWIRUP��0,3� 

· 0HQWRULQJ�VXSSRUW��VKDUHG�EHVW�SUDFWLFHV��RQOLQH�UHVRXUFHV��DQG�IUHH�WUDLQLQJ�WR�DFKLHYH�PRUH�HIILFLHQW�
DQG�HIIHFWLYH�IORRG�ULVN�GHYHORSPHQW 

· 0D\�EH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�)(0$�&RPPXQLW\�5DWLQJ�6\VWHP��&56��DQG�UHFHLYH�&56�FUHGLWV�
IRU�IORRG�KD]DUG�UHGXFWLRQ�DFWLYLWLHV��ZKLFK�PD\�UHVXOW�LQ�GLVFRXQWHG�IORRG�LQVXUDQFH�SUHPLXPV�IRU�
SURSHUW\�RZQHUV 
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&73�5HODWLRQVKLS�WR�5LVN�0$3 
7KURXJK�WKH�5LVN�0$3�3URJUDP��&73V�ZLOO�FRQWLQXH�WR�EH�LQYROYHG�ZLWK�WKH�FUHDWLRQ�RI�IORRG�KD]DUG�GDWD��
EXW�ZLOO�DOVR�EH�LQYROYHG�ZLWK�WKH�ULVN�DVVHVVPHQW�DQG�SODQQLQJ�DFWLYLWLHV�ZLWKLQ�5LVN�0$3��&73V�DUH�
HQFRXUDJHG�WR�FUHDWH�SDUWQHUVKLSV�DQG�UHODWLRQVKLSV�ZLWKLQ�WKHLU�RUJDQL]DWLRQ��HVSHFLDOO\�ZLWK�JURXSV�
UHVSRQVLEOH�IRU�ULVN�DVVHVVPHQW�DQG�SODQQLQJ�DFWLYLWLHV��7KHVH�VWUDWHJLF�SDUWQHUVKLSV�DW�WKH�6WDWH�RU�ORFDO�
OHYHO�HQDEOH�)(0$�DQG�LWV�SDUWQHUV�WR�DFFRPSOLVK�5LVN�0$3¶V�JRDOV�� 

)LJXUH�����3RWHQWLDO�&73�3DUWQHU�/LIH�&\FOH 
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)LJXUH�����)ORRGLQJ�LQ�:DVLOOD��$ODVND�1HLJKERUKRRG������ 

3KRWR��-RQ�%XUQ��%DWWDOLRQ�&KLHI��0DWDQXVND-6XVLWQD�%RURXJK�)LUH�'HSDUWPHQW 



7KH�1),3�DQG�)ORRG�+D]DUG�0DSSLQJ 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

�����������ǣ������	�������	������������������
 
�ĆęĎĔēĆđ�	đĔĔĉ��ēĘĚėĆēĈĊ��ėĔČėĆĒ 

, Q�������&RQJUHVV�FUHDWHG�WKH�1),3�WR�KHOS�SURYLGH�D�PHDQV�IRU�SURSHUW\�RZQHUV�WR�ILQDQFLDOO\�SURWHFW�WKHPVHOYHV��7KH�)ORRG�,QVXUDQFH�DQG�0LWLJDWLRQ�$GPLQLVWUDWLRQ��),0$���D�FRPSRQHQW�RI�)(0$��
PDQDJHV�WKH�1),3��7KH�1),3�LQFOXGHV�WKUHH�SULPDU\�FRPSRQHQWV�����IORRG�LQVXUDQFH�����IORRGSODLQ�
PDQDJHPHQW��DQG����IORRG�KD]DUG�PDSSLQJ� 
 
0RUH�WKDQ��������FRPPXQLWLHV�DFURVV�WKH�8QLWHG�6WDWHV�DQG�LWV�WHUULWRULHV�SDUWLFLSDWH�LQ�WKH�1),3�E\�
DGRSWLQJ�DQG�HQIRUFLQJ�IORRGSODLQ�PDQDJHPHQW�RUGLQDQFHV�WR�UHGXFH�IXWXUH�IORRG�GDPDJH��,Q�H[FKDQJH��WKH�
1),3�PDNHV�IHGHUDOO\-EDFNHG�IORRG�LQVXUDQFH�DYDLODEOH�WR�KRPHRZQHUV��UHQWHUV��DQG�EXVLQHVV�RZQHUV�LQ�
WKHVH�FRPPXQLWLHV��2I�QRWHZRUWK\�LPSRUWDQFH��FRPPXQLW\�SDUWLFLSDWLRQ�LQ�WKH�1),3�LV�YROXQWDU\� 
 

)ORRG�LQVXUDQFH�LV�GHVLJQHG�WR�SURYLGH�DQ�DOWHUQDWLYH�WR�GLVDVWHU�DVVLVWDQFH�WR�UHGXFH�WKH�HVFDODWLQJ 
FRVWV�RI�UHSDLULQJ�GDPDJH�WR�EXLOGLQJV�DQG�WKHLU�FRQWHQWV�FDXVHG�E\�IORRGV��)ORRG�GDPDJH�LV�UHGXFHG�E\�
QHDUO\����ELOOLRQ�D�\HDU�WKURXJK�FRPPXQLWLHV�LPSOHPHQWLQJ�VRXQG�IORRGSODLQ�PDQDJHPHQW�UHTXLUHPHQWV�
DQG�SURSHUW\�RZQHUV�SXUFKDVLQJ�RI�IORRG�LQVXUDQFH��$GGLWLRQDOO\��EXLOGLQJV�FRQVWUXFWHG�LQ�FRPSOLDQFH�ZLWK�
1),3�EXLOGLQJ�VWDQGDUGV�VXIIHU�DSSUR[LPDWHO\�����OHVV�GDPDJH�DQQXDOO\�WKDQ�WKRVH�QRW�EXLOW�LQ�
FRPSOLDQFH� 
 

-RLQLQJ�WKH�1),3�LV�D�ODUJH�EHQHILW�WR�ORFDO�UHVLGHQWV�GXH�WR�ORZ-FRVW�IORRG�LQVXUDQFH��EXW�LW�LV�DOVR�D�ODUJH�
UHVSRQVLELOLW\�IRU�PXQLFLSDOLWLHV��7R�SDUWLFLSDWH�LQ�WKH�1),3��ORFDO�JRYHUQPHQWV�DJUHH�WR�FRPSOHWH�WKH�
IROORZLQJ� 
 

· $GRSW�DQG�HQIRUFH�D�IORRG�GDPDJH�SUHYHQWLRQ�RUGLQDQFH 

· 5HTXLUH�SHUPLWV�IRU�DOO�W\SHV�RI�GHYHORSPHQW�LQ�WKH�IORRGSODLQ 

· $VVXUH�EXLOGLQJ�VLWHV�DUH�UHDVRQDEO\�VDIH�IURP�IORRGLQJ 

· (VWLPDWH�IORRG�HOHYDWLRQV�WKDW�ZHUH�QRW�GHWHUPLQHG�E\�)(0$ 

· 5HTXLUH�QHZ�RU�LPSURYHG�KRPHV�WR�EH�HOHYDWHG�DERYH�%DVH�)ORRG�(OHYDWLRQ��%)(� 

· 5HTXLUH�RWKHU�EXLOGLQJV�WR�EH�HOHYDWHG�RU�IORRG-SURRIHG 

· &RQGXFW�ILHOG�LQVSHFWLRQV�DQG�FLW\�YLRODWLRQV 

· 5HTXLUH�(OHYDWLRQ�&HUWLILFDWHV�WR�GRFXPHQW�FRPSOLDQFH 

· &DUHIXOO\�FRQVLGHU�YDULDQFHV 

· 5HVROYH�QRQ-FRPSOLDQFH�DQG�YLRODWLRQV 

· $GYLVH�)(0$�ZKHQ�XSGDWHV�WR�IORRG�PDSV�DUH�QHHGHG 

 
 



7KH�1),3�DQG�)ORRG�+D]DUG�0DSSLQJ 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

	đĔĔĉ��ĆğĆėĉ��ĆĕĕĎēČ 
,Q�DGGLWLRQ�WR�SURYLGLQJ�IORRG�LQVXUDQFH�DQG�UHGXFLQJ�IORRG�GDPDJHV�WKURXJK�IORRGSODLQ�PDQDJHPHQW�
UHJXODWLRQV��WKH�1),3�LGHQWLILHV�DQG�PDSV�WKH�QDWLRQ¶V�IORRGSODLQV��0DSSLQJ�IORRG�KD]DUGV�FUHDWHV�EURDG-
EDVHG�DZDUHQHVV�RI�WKH�IORRG�KD]DUGV�DQG�SURYLGHV�WKH�GDWD�QHHGHG�IRU�IORRGSODLQ�PDQDJHPHQW�SURJUDPV�
DQG�WR�DFWXDULDOO\�UDWH�QHZ�FRQVWUXFWLRQ�IRU�IORRG�LQVXUDQFH��7KHVH�PDSV�DUH�)ORRG�,QVXUDQFH�5DWH�0DSV��
FRPPRQO\�UHIHUUHG�WR�DV�),50V��(DFK�1),3�FRPPXQLW\�VKRXOG�KDYH�RU�EH�LQ�WKH�SURFHVV�RI�KDYLQJ�),50V�
IRU�WKHLU�FRPPXQLW\� 
 
&RPPXQLWLHV�UHJXODWH�WKH�IORRGSODLQ�IRU�D�YDULHW\�RI�UHDVRQV��EXW�VRPH�RI�WKH�PRVW�LPSRUWDQW�UHDVRQV�
LQFOXGH�����SURWHFW�SHRSOH�DQG�SURSHUW\�����HQVXUH�IHGHUDO�IORRG�LQVXUDQFH�DQG�GLVDVWHU�DVVLVWDQFH�LV�
DYDLODEOH�����VDYH�WD[�GROODUV�����DYRLG�OLDELOLW\�DQG�OLWLJDWLRQ��DQG����UHGXFH�IXWXUH�IORRG�ORVVHV��
3DUWLFLSDWLRQ�LQ�WKH�1),3�LV�EDVHG�RQ�DQ�DJUHHPHQW�EHWZHHQ�D�ORFDO�JRYHUQPHQW�DQG�WKH�IHGHUDO�
JRYHUQPHQW��,I�D�FRPPXQLW\�DGRSWV�DQG�HQIRUFHV�D�IORRGSODLQ�PDQDJHPHQW�RUGLQDQFH�WKDW�PHHWV�SURJUDP�
VWDQGDUGV��WKH�IHGHUDO�JRYHUQPHQW�ZLOO�PDNH�IORRG�LQVXUDQFH�DYDLODEOH�ZLWKLQ�WKH�FRPPXQLW\�DW�D�ORZ�FRVW� 
 

'LJLWDO�)ORRG�,QVXUDQFH�5DWH�0DSV�DQG�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHPV 
7KH�1),3�KDV�DGRSWHG�QHZ�GLJLWDO�SURGXFWV��LQFOXGLQJ�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHP��*,6�-EDVHG�
SURGXFWV��:KLOH�FRQWLQXHG�XVH�RI�WKH�OHJDF\�SDSHU�),50V�LV�DOORZHG���1),3�VWDNHKROGHUV�LQWHUHVWHG�LQ�
DGRSWLQJ�WKH�GLJLWDO�SURFHVVHV�FDQ�WDNH�IXOO�DGYDQWDJH�RI�WKH�GLJLWDO�PDSV�)(0$�LV�SURGXFLQJ�WKURXJK�WKH�
5LVN�0$3�SURJUDP��)(0$¶V�JRDO�LV�WR�WUDQVLWLRQ�WR�GLJLWDO�SURFHVVHV�IRU�GLVWULEXWLQJ�DQG�UHDGLQJ�WKH�IORRG�
PDSV��7KH�GLJLWDO�FDSDELOLWLHV�RI�WKH�IORRG�PDSV� 
 

· (QDEOH�VLJQLILFDQW�DGYDQWDJHV�LQ�FDSDELOLW\��
SUHFLVLRQ��DQG�FRVW 

· 5HGXFH�FRVWV�DVVRFLDWHG�ZLWK�SDSHU�PDS�
SURGXFWLRQ��KDQGOLQJ�DQG�VWRUDJH 

· (QFRXUDJH�WKH�XVH�RI�TXDOLW\�ORFDO�GDWD�WR�PDNH�
DGPLQLVWUDWLRQ�RI�WKH�1),3�PRUH�HIILFLHQW�DQG�
HIIHFWLYH 

 
7KH�6WDQGDUG�'LJLWDO�)ORRG�,QVXUDQFH�5DWH�0DS�
�'),50��'DWDEDVH�LV�D�GLJLWDO�YHUVLRQ�RI�WKH�)(0$�
IORRG�LQVXUDQFH�UDWH�PDS�WKDW�LV�GHVLJQHG�IRU�XVH�ZLWK�GLJLWDO�PDSSLQJ�DQG�DQDO\VLV�VRIWZDUH��'),50�
'DWDEDVHV�KDYH�EHHQ�FRPSOHWHG�IRU�D�QXPEHU�RI�FRPPXQLWLHV�DQG�FRXQWLHV�WKURXJKRXW�WKH�QDWLRQ��)(0$�
GHVLJQHG�WKH�'),50�'DWDEDVH�SURGXFW�WR�EH�XVHG�ZLWK��*,6��VRIWZDUH� 
 

*,6�VRIWZDUH�DOORZV�XVHUV�WR�DFFHVV��YLHZ��DQG�DQDO\]H�PDSSLQJ�LQIRUPDWLRQ�XVLQJ�VSHFLDOL]HG�GDWD��7KH�
6WDQGDUG�'),50�'DWDEDVH�LV�GHVLJQHG�WR�SURYLGH�WKH�XVHU�ZLWK�WKH�DELOLW\�WR�GHWHUPLQH�WKH 
IORRG�]RQH��EDVH�IORRG�HOHYDWLRQ�DQG�WKH�IORRGZD\�VWDWXV�IRU�D�SDUWLFXODU�ORFDWLRQ��,W�DOVR�KDV�1),3 
FRPPXQLW\�LQIRUPDWLRQ��PDS�SDQHO�LQIRUPDWLRQ��FURVV�VHFWLRQ�DQG�K\GUDXOLF�VWUXFWXUH�LQIRUPDWLRQ� 



7KH�1),3�DQG�)ORRG�+D]DUG�0DSSLQJ 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

&RDVWDO�%DUULHU�5HVRXUFH�6\VWHP�LQIRUPDWLRQ��LI�DSSOLFDEOH���DQG�EDVH�PDS�LQIRUPDWLRQ�OLNH�URDG� 
VWUHDP��DQG�SXEOLF�ODQG�VXUYH\�GDWD� 
 

&RRUGLQDWHG�1HHGV�0DQDJHPHQW�6WUDWHJ\��&106� 
7KH�&106�LV�D�)(0$�LQLWLDWLYH�WR�XSGDWH�WKH�ZD\�)(0$�RUJDQL]HV��VWRUHV��DQG�DQDO\]HV�IORRG�KD]DUG�
PDSSLQJ�QHHGV�LQIRUPDWLRQ�IRU�FRPPXQLWLHV��,W�GHILQHV�DQ�DSSURDFK�DQG�VWUXFWXUH�IRU�WKH�LGHQWLILFDWLRQ�DQG�
PDQDJHPHQW�RI�IORRG�KD]DUG�PDSSLQJ�QHHGV�WKDW�ZLOO�SURYLGH�VXSSRUW�WR�GDWD�GULYHQ�SODQQLQJ�DQG�WKH�IORRG�
PDS�XSGDWH�LQYHVWPHQW�SURFHVV�LQ�D�JHRVSDWLDO�HQYLURQPHQW��&106�WUDFNV�WKH�OLIHF\FOH�RI�QHHGV��
VSHFLI\LQJ�RSSRUWXQLWLHV�WR�FDSWXUH�QHHGV�DQG�SURSRVLQJ�PHWKRGV�IRU�WKHLU�HYDOXDWLRQ�WR�LQIRUP�WKH�
SODQQLQJ�SURFHVV� 
 
)URP�D�WHFKQLFDO�SHUVSHFWLYH��WKH�&106�HVWDEOLVKHV�D�JHRVSDWLDOO\�HQDEOHG�HIIHFWLYH�PHDQV�IRU�XVHUV�WR�
HQWHU��PRQLWRU��DQG�XSGDWH�WKHLU�LQYHQWRU\�RI�QHHGV��7KH�EDVLF�VWUXFWXUH�RI�WKH�GDWDEDVH�LV�WZR�FRQWDLQHUV��
RQH�WR�VWRUH�LQIRUPDWLRQ�DERXW�ZK\�DQG�ZKHUH�HIIHFWLYH�VWXGLHV�DUH�³EURNHQ´��DQG�WKH�RWKHU�WR�UHFRUG�
FRPPXQLW\�FRQFHUQV�DQG�UHTXHVWV��$OO�LQIRUPDWLRQ�FDQ�EH�GLVSOD\HG�VLPXOWDQHRXVO\�EHFDXVH�WKH\�DUH�JHR-
UHIHUHQFHG� 
 
7KH�JRDO�RI�WKH�&106�LV�WR�GHILQH�WKH�YDOLGLW\�RI�WKH�HQJLQHHULQJ�VWXG\�GDWD��DW�WKH�VWUHDP�OHYHO��ZLWKLQ�WKH�
FRPPXQLWLHV�PDSSHG��3DUWLFLSDWLQJ�FRPPXQLWLHV�FRRUGLQDWH�ZLWK�WKH�)(0$�5HJLRQDO�2IILFH�WR�KDYH�DOO�
IORRGLQJ�VRXUFH�FHQWHUOLQHV�LQFOXGHG�LQ�&106�DQG�WR�KDYH�HYHU\�VHJPHQW�FRQWDLQHG�LQ�WKH�&106�VWUHDP�
QHWZRUN�GHILQHG�DV�YDOLG��LQYDOLG��RU�LQ�SURJUHVV��7KH�LQWHQW�RI�KDYLQJ�WKLV�LQIRUPDWLRQ�LV�WR�GHILQH�WKH�
PDSSLQJ�QHHG�RI�HDFK�HQJLQHHULQJ�VWXG\��GHWHUPLQH�WKH�YDOLGLW\�RI�WKH�HQJLQHHULQJ�VWXG\��DQG�WLPH-VWDPS�
WKH�HQJLQHHULQJ�VWXG\��2YHUDOO��)(0$�ZDQWV�WR�HVWDEOLVK�D�QDWLRQDO�EDVHOLQH�UHFRUG�RI�1HZ��9DOLGDWHG�RU�
8SGDWHG�(QJLQHHULQJ��198(��UHSRUWLQJ�JHRVSDWLDOO\�WKDW�ZLOO�LQIOXHQFH�IXWXUH�SURJUDP�SURGXFWLRQ�
SODQQLQJ�DFWLYLWLHV� 
 
7KURXJK�WKH�&106��)(0$�LV�HYDOXDWLQJ�LWV�LQYHQWRU\�RI�VWUHDP�DQG�FRDVWDO�PLOHV�QDWLRQZLGH�DQG�
HVWDEOLVKLQJ�ZKLFK�PLOHV�PHHW�198(��)(0$�KDV�FRPPLWWHG�WR�WKH�86�&RQJUHVV�WKDW�����SHUFHQW�RI�WKH�
PLOHV�LQ�LWV�LQYHQWRU\�ZLOO�PHHW�WKLV�VWDQGDUG��&XUUHQWO\��EDVHG�RQ�D�FRXQW\ZLGH�HYDOXDWLRQ�RI�198(�GDWD��
)(0$�HVWLPDWHV�WKDW�����RI�LWV�LQYHQWRU\�LV�FRPSOLDQW�ZLWK�198(�QDWLRQZLGH��7R�UHDFK������)(0$�
ZLOO�UHVWXG\���������PLOHV�RI�VWUHDP�RU�FRDVWOLQH�QDWLRQZLGH�GXULQJ�5LVN�0$3��&106�LV�LQ�LWV�LQIDQF\��
DQG�WKH�GDWD�ZLOO�EH�XSGDWHG�RYHU�WKH�QH[W�\HDU��EDVHG�RQ�D�RQ�D�VWUHDP�UHDFK-E\-VWUHDP-UHDFK�DQG�FRDVWDO-
UHDFK-E\-FRDVWDO-UHDFK�HYDOXDWLRQ�RI�LWV�LQYHQWRU\��7KLV�ZLOO�FDXVH�WKH�FXUUHQW�HVWLPDWH�RI�198(-FRPSOLDQW�
PLOHV�WR�FKDQJH� 
 
,Q�RUGHU�WR�EH�FRPSOLDQW�ZLWK�198(�TXDOLW\�VWDQGDUGV��D�VWUHDP�PXVW�EH�GLJLWDO��PRGHUQL]HG��DQG 
EH�FKDUDFWHUL]HG�E\�RQH�RI�WKH�IROORZLQJ� 
 

· $�QHZ�GHWDLOHG�VWXG\��RU 

· $�QHZ�DSSUR[LPDWH�VWXG\�EDVHG�RQ�WRSRJUDSK\��RU 

· $Q�ROG�GHWDLOHG�VWXG\�WKDW�KDV�EHHQ�XSGDWHG��RU 



7KH�1),3�DQG�)ORRG�+D]DUG�0DSSLQJ 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 
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�� | 

· $Q�ROG�DSSUR[LPDWH�VWXG\�WKDW�KDV�EHHQ�XSGDWHG� 
 

7KH�LQLWLDO�&106�GDWDEDVH�LV�EHLQJ�FUHDWHG�DW�D�QDWLRQDO�OHYHO�E\�)(0$�KHDGTXDUWHUV�DQG�LWV�FRQWUDFWRUV��
6LQFH�&106�LV�JRLQJ�WR�SOD\�VXFK�DQ�LPSRUWDQW�UROH�LQ�SULRULWL]DWLRQ��LW�LV�HVVHQWLDO�WKDW�WKLV�GDWDEDVH�LV�
EXLOW�SURSHUO\��,W�PXVW�EH�PDLQWDLQHG�DQG�XSGDWHG�IUHTXHQWO\�WR�DVVXUH�DFFXUDF\�DQG�WR�GHPRQVWUDWH�WKH�
DSSURSULDWH�OHYHOV�RI�QHHG� 
 

$V�QRWHG�LQ�WKH�FKDSWHU�RQ�WKH�$ODVND�3ULRULWL]DWLRQ�DQG�)XWXUH�6WXGLHV�6HTXHQFLQJ�'HFLVLRQ�6XSSRUW�
6\VWHP��SDJH������WKH�&106�GDWD�IRU�$ODVND�FXUUHQWO\�VKRZV�WKDW�DOO�VWUHDP�PLOHV�DUH�1RQ-198(�
FRPSOLDQW��WKXV�DOO�ZDWHUVKHGV�KDYH�EHHQ�JLYHQ�WKH�VDPH�UDQN�IRU�WKLV�LQGLFDWRU�LQ�WKH�GHFLVLRQ�VXSSRUW�
V\VWHP��$GGLWLRQDOO\��)(0$¶V�FRQWUDFWRU�67$55�LQGLFDWHG�WKDW�WKH�RQO\�VWUHDPV�FXUUHQWO\�LQFOXGHG�LQ�
&106�IRU�WKH�6WDWH�RI�$ODVND�DUH�WKRVH�FXUUHQWO\�LQ�'),50�IRUPDW��7KLV�H[FOXGHV�D�ODUJH�QXPEHU�RI�
VWUHDPV�DQG�PDNHV�WKLV�GDWDVHW�LQFRPSOHWH��:KHQ�WKH�&106�GDWD�LV�XSGDWHG�DQG�VRPH�GLVWLQFWLRQV�
EHWZHHQ�WKH�ZDWHUVKHGV�FDQ�EH�PDGH��WKLV�LQGLFDWRU�FDQ�EH�LQWURGXFHG�WR�WKH�DOJRULWKP�DW�WKDW�WLPH��
8OWLPDWHO\��&106�VKRXOG�FRQWULEXWH�KHDYLO\�WR�WKH�1HHGV�)DFWRU�LQ�'&5$¶V�GHFLVLRQ�VXSSRUW�V\VWHP� 
 

 

)LJXUH�����&LW\�RI�1HQDQD�������)ORRG 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 
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| �� 

�čĆĕęĊė��čėĊĊǣ��đĆĘĐĆǯĘ��	��-�ĆėęĎĈĎĕĆęĎēČ��ĔĈĆđ�

ĔěĊėēĒĊēęĘ 
 

) ORRGV�KDYH�EHHQ��DQG�FRQWLQXH�WR�EH��D�GHVWUXFWLYH�QDWXUDO�KD]DUG�LQ�WHUPV�RI�HFRQRPLF�ORVV�WR�$ODVND¶V�ORFDO�JRYHUQPHQWV�DQG�WKH�UHVLGHQWV�WKDW�OLYH�LQ�WKHVH�FRPPXQLWLHV��)ORRGLQJ�LV�RI�JUHDW�FRQFHUQ�LQ�
$ODVND�EHFDXVH�WKHUH�DUH�PRUH�WKDQ�������ULYHUV��RYHU����RI�$ODVND¶V�ODQG�DUHD�LV�FRYHUHG�ZLWK�JODFLHUV��
DQG�PRUH�WKDQ��������PLOHV�RI�FRDVWOLQH�SURYLGH�D�PXOWLWXGH�RI�RSSRUWXQLWLHV�IRU�IORRGLQJ��8QIRUWXQDWHO\��
UHVLGHQWV�RI�PDQ\�IORRG-SURQH�$ODVNDQ�FRPPXQLWLHV�GR�QRW�KDYH�IORRG�LQVXUDQFH�HYHQ�WKRXJK�WKH\�PD\�
OLYH�QHDU�ZDWHU��2QH�KXQGUHG-QLQH�RU������

�RI�$ODVND¶V�����LQFRUSRUDWHG�FRPPXQLWLHV�GR�QRW�SDUWLFLSDWH�LQ�
WKH�1),3� 
 
6OLJKWO\�PRUH�WKDQ�RQH-WKLUG�������RI�$ODVND¶V�����LQFRUSRUDWHG�PXQLFLSDOLWLHV�SDUWLFLSDWH�LQ�WKH�1),3��,Q�
DGGLWLRQ�WR�WKH����1),3-SDUWLFLSDWLQJ�FLWLHV�DQG�ERURXJKV�����FLWLHV�ORFDWHG�ZLWKLQ�WKH�MXULVGLFWLRQDO�
ERXQGDULHV�RI�SDUWLFLSDWLQJ�ERURXJKV�HQMR\�WKH�EHQHILWV�RI�1),3�SDUWLFLSDWLRQ��7KUHH�PXQLFLSDOLWLHV�������
SDUWLFLSDWH�LQ�WKH�1),3��.HQDL��6ROGRWQD��DQG�:UDQJHOO��EXW�DUH�FRQVLGHUHG�³VXVSHQGHG´�DQG�WKXV�DUH�QRW�
HOLJLEOH�IRU�IHGHUDO�IORRG�LQVXUDQFH��7KH�&LW\�RI�'HOWD�-XQFWLRQ�PDGH�WKH�GHFLVLRQ�WR�ZLWKGUDZ�IURP�WKH�
1),3�LQ������ 
 
,W�LV�QRWHZRUWK\��KRZHYHU��WKDW�WKH�PDMRULW\�RI�$ODVND¶V�SRSXODWLRQ�UHVLGHV�ZLWKLQ�WKH����FRPPXQLWLHV�WKDW�
SDUWLFLSDWH�LQ�WKH�1),3��$V�)LJXUH����LOOXVWUDWHV�RQ�WKH�QH[W�SDJH�����SHUFHQW�RI�$ODVND¶V�SRSXODWLRQ�
SDUWLFLSDWHV�LQ�WKH�1),3��(LJKW\-ILYH�SHUFHQW�RI�$ODVND¶V�SRSXODWLRQ�UHVLGLQJ�LQ�RUJDQL]HG�ERURXJKV�
SDUWLFLSDWHV�LQ�WKH�SURJUDP��DQG�WKUHH�SHUFHQW�RI�WKH�VWDWH�SRSXODWLRQ�UHVLGLQJ�LQ�FLWLHV�LQ�WKH�XQRUJDQL]HG�
ERURXJK�SDUWLFLSDWHV�LQ�WKH�1),3�� 
 
:KHQ�$ODVND¶V�8QRUJDQL]HG�%RURXJK�LV�FRQVLGHUHG�DORQH��KRZHYHU��WKH�ILJXUHV�WHOO�D�VOLJKWO\�GLIIHUHQW�
VWRU\��2QO\�����RI�WKH�VWDWH�SRSXODWLRQ�OLYLQJ�LQ�$ODVND¶V�8QRUJDQL]HG�%RURXJK�SDUWLFLSDWH�LQ�WKH�1),3��
)RUW\-WKUHH�SHUFHQW�RI�WKH�SRSXODWLRQ�OLYLQJ�LQ�FLWLHV�LQ�WKH�8QRUJDQL]HG�%RURXJK�GR�QRW�SDUWLFLSDWH�LQ�WKH�
1),3�DQG�����RI�WKH�SRSXODWLRQ�OLYLQJ�LQ�XQLQFRUSRUDWHG�YLOODJHV�GR�QRW��,W�LV�RI�FRQFHUQ��WKDW�PRVW�RI�
$ODVND¶V�IHGHUDOO\-GHFODUHG�GLVDVWHUV�LQYROYLQJ�IORRG�RU�VHYHUH�VWRUP�HYHQWV�KDYH�RFFXUUHG�LQ�WKH�
8QRUJDQL]HG�%RURXJK�ZLWKLQ�WKH�%HWKHO��.XVLOYDN�DQG�<XNRQ-.R\XNXN�&HQVXV�$UHDV���6HH�)LJXUH�����
SDJH����� 
 
)LJXUH�����SDJH�����SURYLGHV�D�PDS�LGHQWLI\LQJ�WKH�ORFDWLRQV�RI�WKH����ERURXJKV�DQG����FLWLHV�WKDW�
SDUWLFLSDWH�LQ�WKH�1),3��7DEOH����SDJH�����SURYLGHV�D�OLVWLQJ�RI�WKH�ERURXJKV�DQG�FLWLHV�SDUWLFLSDWLQJ�LQ�WKH�
1),3�� 
   
��7KLV�LQFOXGHV�WKH���FRPPXQLWLHV��WKH�&LWLHV�RI�.HQDL��6ROGRWQD��DQG�:UDQJHOO��WKDW�DUH�VXVSHQGHG�IURP�WKH�1),3��DQG���
FRPPXQLW\��WKH�&LW\�RI�'HOWD�-XQFWLRQ��WKDW�ZLWKGUHZ�IURP�WKH�1),3� 

��$OO�$ODVND�SRSXODWLRQ�GDWD�IURP�WKH������&HQVXV��86�&HQVXV�%XUHDX� 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

)LJXUH�����3HUFHQWDJHV�RI�$ODVND¶V�1),3�DQG�1RQ-1),3�3RSXODWLRQV�LQ�2UJDQL]HG 
DQG�8QRUJDQL]HG�%RURXJKV� 

hŶŽƌŐĂŶŝǌĞĚ��ŽƌŽƵŐŚ 

hŶŽƌŐĂŶŝǌĞĚ��ŽƌŽƵŐŚ 

KƌŐĂŶŝǌĞĚ�н�hŶŽƌŐĂŶŝǌĞĚ��ŽƌŽƵŐŚƐ 

'DWD�6RXUFH�������&HQVXV�'DWD���86�&HQVXV�%XUHDX 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

7ZHOYH�ERURXJKV
�DQG����FLWLHV�SDUWLFLSDWH�LQ�WKH�1),3��7KH�ORFDWLRQ�RI�WKHVH�PXQLFLSDOLWLHV�LV 
VKRZQ�RQ�WKH�PDS�LQ�)LJXUH�����EHORZ� 

 
 

 
 

)LJXUH�����1),3�3DUWLFLSDWLQJ�%RURXJKV�DQG�&LWLHV 

/HJHQG 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

�	����ĔĒĒĚēĎęĞ��čĆėĆĈęĊėĎĘęĎĈĘ 
 

7KH�DYHUDJH�SRSXODWLRQ�RI�D�1),3-SDUWLFLSDWLQJ�FRPPXQLW\�LV��������UHVLGHQWV�������&HQVXV�'DWD���
&RPSDUHG�WR�DOO�$ODVND�PXQLFLSDOLWLHV��1),3�PXQLFLSDOLWLHV�DUH�JHQHUDOO\�PRUH�XUEDQ�RU�VHPL-XUEDQ�LQ�
FKDUDFWHU��KDYH�ODUJHU�SRSXODWLRQV��H[SHULHQFH�OHVV�GUDPDWLF�SRSXODWLRQ�VZLQJV��KDYH�KLJKHU�SHU�FDSLWD�
LQFRPH��DQG�ORZHU�SRYHUW\�UDWHV� 
 

������
��������� 
1LQHW\-VL[�SHUFHQW�RI�WKH�1),3-SDUWLFLSDWLQJ�SRSXODWLRQ�LV�ORFDWHG�ZLWKLQ�ERURXJK�JRYHUQPHQWV��IRXU�
SHUFHQW�LV�ORFDWHG�ZLWKLQ�FLW\�JRYHUQPHQWV��2I�WKH����1),3�FLW\�JRYHUQPHQW�SDUWLFLSDQWV��WKH�PDMRULW\������
DUH�QRW�ORFDWHG�ZLWKLQ�DQ�RUJDQL]HG�ERURXJK��,Q�RWKHU�ZRUGV��WKHVH�FRPPXQLWLHV�DUH�ZLWKRXW�D�UHJLRQDO�
IRUP�RI�JRYHUQPHQW� 
 

���������� 
$V�PXQLFLSDOLWLHV�WKDW�DUH�HQUROOHG�LQ�WKH�1),3�WHQG�WR�EH�PRUH�XUEDQ�LQ�FKDUDFWHU��WKH\�KDYH�DOVR�
H[SHULHQFHG�VOLJKWO\�OHVV�GUDPDWLF�SRSXODWLRQ�VZLQJV�GXULQJ�WKH������WR������WLPH�SHULRG��1HDUO\�WZR-
WKLUGV�RI�1),3-SDUWLFLSDWLQJ�FRPPXQLWLHV�����RI����RU������LQFUHDVHG�LQ�SRSXODWLRQ�RYHU�WKH�SDVW�WHQ�\HDUV��
2Q�DYHUDJH��1),3�SDUWLFLSDQWV�JUHZ��������IURP������WR�������3RSXODWLRQ�JURZWK�KDV�UDQJHG�IURP������
�&LW\�RI�9DOGH]��WR���������0XQLFLSDOLW\�RI�6NDJZD\���'XULQJ�WKLV�VDPH�WLPH�SHULRG����1),3-SDUWLFLSDWLQJ�
FRPPXQLWLHV�GHFOLQHG�LQ�SRSXODWLRQ��3RSXODWLRQ�GHFOLQH�UDQJHG�IURP�-������0XQLFLSDOLW\�RI�$QFKRUDJH��WR�
-��������&LW\�RI�)RUW�<XNRQ���,Q�WRWDO��QHDUO\�RQH-WKLUG�������RI�1),3�SDUWLFLSDQWV�H[SHULHQFHG�SRSXODWLRQ�
ORVVHV�GXULQJ�WKH������WR������SHULRG��7KH�&LW\�RI�7RJLDN¶V�SRSXODWLRQ�UHPDLQHG�WKH�VDPH���,Q�JHQHUDO��WKH�
UXUDO�DQG�XUEDQ�SRSXODWLRQ�FKDQJH�GLYLGH�DPRQJ�1),3�FRPPXQLWLHV�UHPDLQV�FRQVLVWHQW�ZLWK�VWDWHZLGH�
WUHQGV��ZLWK�WKH�PRUH�UXUDO�1),3�SDUWLFLSDQWV�JHQHUDOO\�H[SHULHQFLQJ�JUHDWHU�SRSXODWLRQ�ORVVHV�WKDQ�WKH�
PRUH�XUEDQ�1),3�FRPPXQLWLHV� 
 
 
 
 
 
 
 
 
 
 
 
 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

7DEOH����1),3�3DUWLFLSDWLQJ�&RPPXQLWLHV�LQ�$ODVND� 

 

�ŽŵŵƵŶŝƚǇ�WĂƌƟĐŝƉĂƟŽŶ E&/W�WĂƌƟĐŝƉĂŶƚ  
DƵŶŝĐŝƉĂů �

'Žǀƚ͘  
η�ŽŵŵƵŶŝƟĞƐ  й  

/Ŷ�WƌŽŐƌĂŵ� 

�ŝƚǇ�ŽĨ��ŶŝĂŬ 

ϭϵ�ĐŝƟĞƐ 

ϱϱ ϯϰй 

�ŝƚǇ�ŽĨ��ĞƚŚĞů 
�ŝƚǇ�ŽĨ��ŽƌĚŽǀĂ 
�ŝƚǇ�ŽĨ��ŝůůŝŶŐŚĂŵ 
�ŝƚǇ�ŽĨ��ŵŵŽŶĂŬ 
�ŝƚǇ�ŽĨ�&Žƌƚ�zƵŬŽŶ 
�ŝƚǇ�ŽĨ�'ĂůĞŶĂ 
�ŝƚǇ�ŽĨ�,ŽŵĞƌ 
�ŝƚǇ�ŽĨ�,ŽŽŶĂŚ 
�ŝƚǇ�ŽĨ�<ŽƚǌĞďƵĞ 
�ŝƚǇ�ŽĨ�<ŽǇƵŬƵŬ 
�ŝƚǇ�ŽĨ�<ǁĞƚŚůƵŬ 
�ŝƚǇ�ŽĨ�DĐ'ƌĂƚŚ 
�ŝƚǇ�ŽĨ�EĞŶĂŶĂ 
�ŝƚǇ�ŽĨ�EŽŵĞ 
�ŝƚǇ�ŽĨ�^ĞǁĂƌĚ 
�ŝƚǇ�ŽĨ�^ŚŝƐŚŵĂƌĞĨ 
�ŝƚǇ�ŽĨ�dŽŐŝĂŬ 
�ŝƚǇ�ŽĨ�sĂůĚĞǌ 
DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ��ŶĐŚŽƌĂŐĞ 

ϭϮ��ŽƌŽƵŐŚƐ 
ƉůƵƐ�Ϯϰ�
�ŝƟĞƐ 
ůŽĐĂƚĞĚ�
ǁŝƚŚŝŶ 
ƚŚĞ�

ďŽƵŶĚĂƌŝĞƐ 
ŽĨ�ƚŚĞ�ϭϮ 
�ŽƌŽƵŐŚƐ 

&ĂŝƌďĂŶŬƐ�EŽƌƚŚ�^ƚĂƌ��ŽƌŽƵŐŚ 
,ĂŝŶĞƐ��ŽƌŽƵŐŚ 
�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�:ƵŶĞĂƵ� 
<ĞŶĂŝ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ 
<ĞƚĐŚŝŬĂŶ�'ĂƚĞǁĂǇ��ŽƌŽƵŐŚ� 
>ĂŬĞ�ĂŶĚ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ 
DĂƚĂŶƵƐŬĂ-^ƵƐŝƚŶĂ��ŽƌŽƵŐŚ� 
EŽƌƚŚǁĞƐƚ��ƌĐƟĐ��ŽƌŽƵŐŚ� 
WĞƚĞƌƐďƵƌŐ��ŽƌŽƵŐŚ 
�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�^ŝƚŬĂ� 
DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�^ŬĂŐǁĂǇ� 

^ƵƐƉĞŶĚĞĚ�-�/Ŷ�WƌŽŐƌĂŵ� 

�ŝƚǇ�ŽĨ�<ĞŶĂŝ Ϯ��ŝƟĞƐ͕�ϭ�
�ŽƌŽƵŐŚ 
ƐƵƐƉĞŶĚĞĚ 

ϯ Ϯй �ŝƚǇ�ŽĨ�^ŽůĚŽƚŶĂ 

�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�tƌĂŶŐĞůů 

tŝƚŚĚƌĂǁŶ �ŝƚǇ�ŽĨ��ĞůƚĂ�:ƵŶĐƟŽŶ 

ϭϬϲ 
EŽƚ�ŝŶ�WƌŽŐƌĂŵ 

ϭϬ�&ŝƌƐƚ��ůĂƐƐ��ŝƟĞƐ͕�ϴϳ�^ĞĐŽŶĚ��ůĂƐƐ��ŝƟĞƐ͕�Ϯ�,ŽŵĞ�
ZƵůĞ��ŝƟĞƐ͕�ϯ�,ŽŵĞ�ZƵůĞ��ŽƌŽƵŐŚƐ͕�ĂŶĚ�ϯ�^ĞĐŽŶĚ�
�ůĂƐƐ��ŽƌŽƵŐŚƐ͕�ϭ�ZĞƐĞƌǀĂƟŽŶ�KƌŐĂŶŝǌĞĚ�hŶĚĞƌ�
&ĞĚĞƌĂů�>Ăǁ 

dŽƚĂů   ϭϲϰ ϭϬϬй 

ϲϰй 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

7DEOH����1),3�/RFDO�*RYHUQPHQW��3RSXODWLRQ�DQG�3RSXODWLRQ�&KDQJH 

ϭ��ĞŶƐƵƐ�ĐŽŵƉĂƌŝƐŽŶƐ�ĨŽƌ�ϮϬϭϬ�ĂŶĚ�ϮϬϮϬ�ĐĂŵĞ�ĨƌŽŵ�ƚŚĞ��ůĂƐŬĂ��ĞƉĂƌƚŵĞŶƚ�ŽĨ�>ĂďŽƌ�ĂŶĚ�tŽƌŬĨŽƌĐĞ��ĞǀĞůŽƉŵĞŶƚ�ǁĞďƐŝƚĞ�ŽŶ�ϮϬϮϬ��ĞŶƐƵƐ��ĂƚĂ�&Žƌ�
ZĞĚŝƐƚƌŝĐƟŶŐ�Ăƚ��ŚƩƉƐ͗ͬͬůŝǀĞ͘ůĂďŽƌƐƚĂƚƐ͘ĂůĂƐŬĂ͘ŐŽǀͬĐĞŶͬϮϬϮϬͬĚŽǁŶůŽĂĚƐ 
Ϯ�dŚĞ�<ĞŶĂŝ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ�ƉŽƉƵůĂƟŽŶ�ůŝƐƟŶŐƐ�ĨŽƌ�ϮϬϭϬ�ĂŶĚ�ϮϬϮϬ�ĞǆĐůƵĚĞ�ƚŚĞ�ƉŽƉƵůĂƟŽŶƐ�ŽĨ�ƚŚĞ��ŝƟĞƐ�ŽĨ�,ŽŵĞƌ�ĂŶĚ�^ĞǁĂƌĚ͕�ǁŚŝĐŚ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�
ƚŚĞ�E&/W�ŽŶ�ƚŚĞŝƌ�ŽǁŶ�ĂŶĚ�ĂƌĞ�ůŝƐƚĞĚ�ƐĞƉĂƌĂƚĞůǇ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ĂďŽǀĞ͘ 
ϯ�dŚĞ�EŽƌƚŚǁĞƐƚ��ƌĐƟĐ��ŽƌŽƵŐŚ�ƉŽƉƵůĂƟŽŶ�ůŝƐƟŶŐ�ĨŽƌ�ϮϬϭϬ�ĂŶĚ�ϮϬϮϬ�ĞǆĐůƵĚĞƐ�ƚŚĞ�ƉŽƉƵůĂƟŽŶ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�<ŽƚǌĞďƵĞ͕�ǁŚŝĐŚ�ƉĂƌƟĐŝƉĂƚĞƐ�ŝŶ�ƚŚĞ�E&/W�
ŽŶ�ŝƚƐ�ŽǁŶ�ĂŶĚ�ŝƐ�ůŝƐƚĞĚ�ƐĞƉĂƌĂƚĞůǇ�ŝŶ�ƚŚĞ�ƚĂďůĞ�ĂďŽǀĞ͘ 

E&/W�WĂƌƟĐŝƉĂŶƚ /ŶĐŽƌƉŽƌĂƟŽŶ�dǇƉĞ 
hŶŽƌŐĂŶŝǌĞĚ�
�ŽƌŽƵŐŚ 

�ĞŶƐƵƐ�WŽƉ͘�
ϮϬϭϬ�ϭ 

�ĞŶƐƵƐ͘�WŽƉ͘�
ϮϬϮϬϭ 

ϮϬϭϬ-ϮϬϮϬ�
WŽƉ͘��ŚĂŶŐĞ 

DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ��ŶĐŚŽƌĂŐĞ hŶŝĮĞĚ�,ŽŵĞ�ZƵůĞ�DƵŶŝĐŝƉĂůŝƚǇ EŽ Ϯϵϭ͕ϴϮϲ Ϯϵϭ͕Ϯϰϳ -Ϭ͘ϮϬй 

&ĂŝƌďĂŶŬƐ�EŽƌƚŚ�^ƚĂƌ��ŽƌŽƵŐŚ ϮŶĚ��ůĂƐƐ��ŽƌŽƵŐŚ EŽ ϵϳ͕ϱϴϭ ϵϱ͕ϲϱϱ -ϭ͘ϵϳй 

,ĂŝŶĞƐ��ŽƌŽƵŐŚ ,ŽŵĞ�ZƵůĞ��ŽƌŽƵŐŚ EŽ Ϯ͕ϱϬϴ Ϯ͕ϬϴϬ -ϭϳ͘Ϭϳй 

�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�:ƵŶĞĂƵ� hŶŝĮĞĚ�,ŽŵĞ�ZƵůĞ�DƵŶŝĐŝƉĂůŝƚǇ EŽ ϯϭ͕Ϯϳϱ ϯϮ͕Ϯϱϱ ϯ͘ϭϯй 

<ĞŶĂŝ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ ϮŶĚ��ůĂƐƐ��ŽƌŽƵŐŚ EŽ ϰϳ͕ϳϬϰ ϱϬ͕ϱϲϬ ϱ͘ϵϵй 

<ĞƚĐŚŝŬĂŶ�'ĂƚĞǁĂǇ��ŽƌŽƵŐŚ ϮŶĚ��ůĂƐƐ��ŽƌŽƵŐŚ EŽ ϭϯ͕ϰϳϳ ϭϯ͕ϵϰϴ ϯ͘ϰϵй 

>ĂŬĞ�ĂŶĚ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ ,ŽŵĞ�ZƵůĞ��ŽƌŽƵŐŚ EŽ ϭ͕ϲϯϭ ϭ͕ϰϳϲ -ϵ͘ϱϬй 

DĂƚĂŶƵƐŬĂ-^ƵƐŝƚŶĂ��ŽƌŽƵŐŚ ϮŶĚ��ůĂƐƐ��ŽƌŽƵŐŚ EŽ ϴϴ͕ϵϵϱ ϭϬϳ͕Ϭϴϭ ϮϬ͘ϯϮй 

EŽƌƚŚǁĞƐƚ��ƌĐƟĐ��ŽƌŽƵŐŚ ,ŽŵĞ�ZƵůĞ��ŽƌŽƵŐŚ� EŽ ϰ͕ϯϮϮ ϰ͕ϲϵϭ ϴ͘ϱϰй 

WĞƚĞƌƐďƵƌŐ��ŽƌŽƵŐŚ EŽŶ-hŶŝĮĞĚ�,ŽŵĞ�ZƵůĞ��ŽƌŽƵŐŚ EŽ ϯ͕ϮϬϯ ϯ͕ϯϵϴ ϲ͘Ϭϵй 

�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�^ŝƚŬĂ hŶŝĮĞĚ�,ŽŵĞ�ZƵůĞ�DƵŶŝĐŝƉĂůŝƚǇ EŽ ϴ͕ϴϴϭ ϴ͕ϰϱϴ -ϰ͘ϳϲй 

DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�^ŬĂŐǁĂǇ ϭƐƚ��ůĂƐƐ��ŽƌŽƵŐŚ EŽ ϵϲϴ ϭϮϰϬ Ϯϴ͘ϭϬй 

�ŝƚǇ�ŽĨ��ŶŝĂŬ ϮŶĚ��ůĂƐƐ��ŝƚǇ zĞƐ ϱϬϭ ϱϬϳ ϭ͘ϮϬй 

�ŝƚǇ�ŽĨ��ĞƚŚĞů ϮŶĚ��ůĂƐƐ��ŝƚǇ zĞƐ ϲ͕ϬϴϬ ϲ͕ϯϮϱ ϰ͘Ϭϯй 

�ŝƚǇ�ŽĨ��ŽƌĚŽǀĂ ,ŽŵĞ�ZƵůĞ��ŝƚǇ zĞƐ Ϯ͕Ϯϯϵ Ϯ͕ϲϬϵ ϭϲ͘ϱϯй 

�ŝƚǇ�ŽĨ��ŝůůŝŶŐŚĂŵ� ϭƐƚ��ůĂƐƐ��ŝƚǇ zĞƐ Ϯ͕ϯϮϵ Ϯ͕Ϯϰϵ -ϯ͘ϰϯй 

�ŝƚǇ�ŽĨ��ŵŵŽŶĂŬ ϮŶĚ��ůĂƐƐ��ŝƚǇ zĞƐ ϳϲϮ ϴϮϱ ϴ͘Ϯϳй 

�ŝƚǇ�ŽĨ�&Žƌƚ�zƵŬŽŶ ϮŶĚ��ůĂƐƐ��ŝƚǇ zĞƐ ϱϴϯ ϰϮϴ -Ϯϲ͘ϱϵй 

�ŝƚǇ�ŽĨ�'ĂůĞŶĂ ϭƐƚ��ůĂƐƐ��ŝƚǇ zĞƐ ϰϳϬ ϰϳϮ Ϭ͘ϰϯй 

�ŝƚǇ�ŽĨ�,ŽŵĞƌ ϭƐƚ��ůĂƐƐ��ŝƚǇ EŽ ϱ͕ϬϬϯ ϱ͕ϱϮϮ ϭϬ͘ϯϳй 

�ŝƚǇ�ŽĨ�,ŽŽŶĂŚ ϭƐƚ��ůĂƐƐ��ŝƚǇ zĞƐ ϳϲϬ ϵϯϭ ϮϮ͘ϱϬй 

�ŝƚǇ�ŽĨ�<ŽƚǌĞďƵĞ ϮŶĚ��ůĂƐƐ��ŝƚǇ EŽ ϯ͕ϮϬϭ ϯ͕ϭϬϮ -ϯ͘Ϭϵй 

�ŝƚǇ�ŽĨ�<ŽǇƵŬƵŬ ϮŶĚ��ůĂƐƐ��ŝƚǇ zĞƐ ϵϲ ϵϴ Ϯ͘Ϭϴй 

�ŝƚǇ�ŽĨ�<ǁĞƚŚůƵŬ ϮŶĚ��ůĂƐƐ��ŝƚǇ zĞƐ ϳϮϭ ϴϭϮ ϭϮ͘ϲϮй 

�ŝƚǇ�ŽĨ�DĐ'ƌĂƚŚ ϮŶĚ��ůĂƐƐ��ŝƚǇ zĞƐ ϯϰϲ ϯϬϳ -ϭϭ͘Ϯϳй 

�ŝƚǇ�ŽĨ�EĞŶĂŶĂ� ,ŽŵĞ�ZƵůĞ��ŝƚǇ zĞƐ ϯϳϴ ϯϯϳ -ϭϬ͘ϴϱй 

�ŝƚǇ�ŽĨ�EŽŵĞ� ϭƐƚ��ůĂƐƐ��ŝƚǇ zĞƐ ϯ͕ϱϵϴ ϯ͕ϳϭϮ ϯ͘ϭϳй 

�ŝƚǇ�ŽĨ�^ĞǁĂƌĚ� ,ŽŵĞ�ZƵůĞ��ŝƚǇ EŽ Ϯ͕ϲϵϯ Ϯ͕ϳϭϳ Ϭ͘ϴϵй 

�ŝƚǇ�ŽĨ�^ŚŝƐŚŵĂƌĞĨ� ϮŶĚ��ůĂƐƐ��ŝƚǇ zĞƐ ϱϲϯ ϱϳϲ Ϯ͘ϯϭй 

�ŝƚǇ�ŽĨ�dŽŐŝĂŬ� ϮŶĚ��ůĂƐƐ��ŝƚǇ� zĞƐ ϴϭϳ ϴϭϳ Ϭ͘ϬϬй 

�ŝƚǇ�ŽĨ�sĂůĚĞǌ ,ŽŵĞ�ZƵůĞ��ŝƚǇ zĞƐ ϯ͕ϵϳϲ ϯ͕ϵϴϱ Ϭ͘Ϯϯй 

dKd�> ϲϮϳ͕ϰϴϳ ϲϰϴ͕ϰϮϬ ϯ͘ϯϰй 

�s�Z�'� ϮϬ͕ϮϰϮ ϮϬ͕ϵϭϳ ϯ͘ϯϰй 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

2WKHU�&RPPXQLW\�&KDUDFWHULVWLFV 
1),3�SDUWLFLSDQWV�DUH�ORFDWHG�HLWKHU�RQ�$ODVND¶V�FRDVW�������RU�RQ�ULYHUV��������6RPH�1),3 
FRPPXQLWLHV�DUH�ERWK�FRDVWDO�DQG�ULYHULQH��������&RPSDUHG�WR�DOO�$ODVND�PXQLFLSDOLWLHV��1),3 
SDUWLFLSDQWV�KDYH�VLJQLILFDQWO\�KLJKHU�UDWHV�RI�KRXVHKROGV�ZLWK�DGHTXDWH�SOXPELQJ�–�LQFOXGLQJ�ERWK 
SLSHG�ZDWHU�DQG�ZDVWHZDWHU�XWLOLWLHV��2QO\�WZR�FRPPXQLWLHV�DUH�ZLWKRXW�SLSHG�ZDWHU�DQG�ZDVWHZDWHU��
.R\XNXN�DQG�6KLVKPDUHI��1),3�SDUWLFLSDQWV�UDQJH�LQ�WRWDO�TXDQWLW\�RI�ORFDO�KRXVLQJ�XQLWV�IURP����
�.R\XNXN��WR����������0XQLFLSDOLW\�RI�$QFKRUDJH��KRXVLQJ�XQLWV� 
 

7DEOH����2WKHU�&RPPXQLW\�&KDUDFWHULVWLFV 


8QVHUYHG�&RPPXQLWLHV�DUH�FRPPXQLWLHV�ZKHUH�����RU�PRUH�KRPHV�KDYH�QRW�EHHQ�VHUYHG�HLWKHU�YLD�SLSHV��VHSWLF�WDQN�	�ZHOO��RU�FRYHUHG�KDXO�V\VWHPV  


+RXVLQJ�XQLW�LQIRUPDWLRQ�IRU�0XQLFLSDOLW\�RI�$QFKRUDJH��.HQDL�3HQLQVXOD�%RURXJK��.HWFKLNDQ�*DWHZD\�%RURXJK��/DNH�DQG�3HQLQVXOD�%RURXJK��
0DWDQXVND-6XVLWQD�%RURXJK��1RUWKZHVW�$UFWLF�%RURXJK��3HWHUVEXUJ�%RURXJK�DQG�&LW\�RI�6HZDUG�IURP�3RSXODWLRQ�HVWLPDWHV��-XO\�����������9������86�
&HQVXV�%XUHDX��$OO�RWKHU�FRPPXQLW\�LQIRUPDWLRQ�IURP�'&5$
V�&RPPXQLW\�'DWDEDVH�2QOLQH��&'2�� 



�.LYDOLQD��D�FRPPXQLW\�ZLWKLQ�WKH�1RUWKZHVW�$UFWLF�%RURXJK��LV�FODVVLILHG�DV�DQ�8QVHUYHG�&RPPXQLW\  
:DWHU�DQG�ZDVWHZDWHU�XWLOLW\�LQIRUPDWLRQ�IURP�'&5$
V�&'2�DQG�IURP�WKH�$ODVND�&HUWLILHG�:DWHU�:DVWHZDWHU�2SHUDWRU�'DWDEDVH�DW�KWWSV���GHF�DODVND�JRY�
$SSOLFDWLRQV�:DWHU�2S&HUW�+RPH�DVS["S +RPH 

E&/W�WĂƌƟĐŝƉĂŶƚ �ŽĂƐƚĂů�Žƌ�
ZŝǀĞƌŝŶĞ 

hŶƐĞƌǀĞĚ�
�ŽŵŵƵŶŝƚǇΎ 

ϮϬϭϬ�,,�ǁͬŽ�
WůƵŵďŝŶŐ 

,ŽƵƐŝŶŐ�
hŶŝƚƐ 

tĂƚĞƌ 
dƌĞĂƚŵĞŶƚ�
^ǇƐƚĞŵ 

tĂƚĞƌ� 
�ŝƐƚƌŝďƵƟŽŶ�
&ĂĐŝůŝƟĞƐ 

tĂƐƚĞǁĂƚĞƌ�
dƌĞĂƚŵĞŶƚ�
&ĂĐŝůŝƟĞƐ 

tĂƐƚĞǁĂƚĞƌ�
�ŽůůĞĐƟŽŶ�
&ĂĐŝůŝƟĞƐ 

DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ��ŶĐŚŽƌĂŐĞ �ŽƚŚ EŽ ϭ ϭϭϵ͕Ϯϳϲ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ��ŶŝĂŬ ZŝǀĞƌ EŽ ϭϱ ϮϮϵ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ��ĞƚŚĞů ZŝǀĞƌ EŽ ϭϬ Ϯ͕ϰϬϴ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ��ŽƌĚŽǀĂ �ŽƚŚ EŽ ϯ ϭ͕Ϯϭϱ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ��ŝůůŝŶŐŚĂŵ� �ŽƚŚ EŽ ϳ ϭ͕Ϭϯϵ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ��ŵŵŽŶĂŬ ZŝǀĞƌ EŽ ϭϮ Ϯϭϭ zĞƐ zĞƐ zĞƐ zĞƐ 
&ĂŝƌďĂŶŬƐ�EŽƌƚŚ�^ƚĂƌ ZŝǀĞƌ EŽ ϳ ϰϰ͕Ϭϱϵ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ�&Žƌƚ�zƵŬŽŶ ZŝǀĞƌ EŽ ϱϰ ϯϬϳ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ�'ĂůĞŶĂ ZŝǀĞƌ EŽ ϯϳ Ϯϱϲ zĞƐ zĞƐ zĞƐ zĞƐ 
,ĂŝŶĞƐ��ŽƌŽƵŐŚ �ŽƚŚ EŽ ϭϲ ϭ͕ϬϮϰ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ�,ŽŵĞƌ �ŽĂƐƚĂů EŽ ϰ Ϯ͕ϴϮϱ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ�,ŽŽŶĂŚ �ŽĂƐƚĂů EŽ ϰ ϯϴϱ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�:ƵŶĞĂƵ �ŽƚŚ EŽ ϭ ϭϯ͕ϰϱϭ zĞƐ zĞƐ zĞƐ zĞƐ 
<ĞŶĂŝ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ �ŽƚŚ EŽ ϳ ϯϭ͕ϰϯϵ zĞƐ zĞƐ zĞƐ zĞƐ 
<ĞƚĐŚŝŬĂŶ�'ĂƚĞǁĂǇ �ŽƚŚ EŽ Ϯ ϲ͕ϰϱϴ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ�<ŽƚǌĞďƵĞ �ŽĂƐƚĂů EŽ ϳ ϭ͕ϭϲϰ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ�<ŽǇƵŬƵŬ ZŝǀĞƌ zĞƐ ϭϬϬ ϰϯ zĞƐ EŽ EŽ EŽ 
�ŝƚǇ�ŽĨ�<ǁĞƚŚůƵŬ� ZŝǀĞƌ EŽ ϭϬϬ ϮϬϴ zĞƐ zĞƐ zĞƐ zĞƐ 
>ĂŬĞ�ĂŶĚ�WĞŶŝŶƐƵůĂ �ŽƚŚ EŽ ϭϰ ϭ͕ϱϭϭ zĞƐ zĞƐ zĞƐ zĞƐ 
DĂƚĂŶƵƐŬĂ-^ƵƐŝƚŶĂ ZŝǀĞƌ EŽ ϴ ϯϬ͕ϴϳϵ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ�DĐ'ƌĂƚŚ ZŝǀĞƌ EŽ ϴ Ϯϭϴ zĞƐ zĞƐ     
�ŝƚǇ�ŽĨ�EĞŶĂŶĂ� ZŝǀĞƌ EŽ ϱ Ϯϭϵ zĞƐ zĞƐ zĞƐ   
�ŝƚǇ�ŽĨ�EŽŵĞ� �ŽƚŚ EŽ ϱ ϭ͕ϱϱϵ zĞƐ zĞƐ zĞƐ zĞƐ 
EŽƌƚŚǁĞƐƚ��ƌĐƟĐ��ŽƌŽƵŐŚΎΎΎ �ŽƚŚ EŽ ϮϮ Ϯ͕ϳϱϲ zĞƐ zĞƐ zĞƐ zĞƐ 
WĞƚĞƌƐďƵƌŐ��ŽƌŽƵŐŚ �ŽĂƐƚĂů EŽ Ϯ ϭ͕ϳϭϮ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ�^ĞǁĂƌĚ� �ŽƚŚ EŽ ϭ ϭ͕ϭϮϯ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ�^ŚŝƐŚŵĂƌĞĨ� �ŽĂƐƚĂů zĞƐ ϵϲ ϭϰϵ zĞƐ EŽ EŽ EŽ 
�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�^ŝƚŬĂ �ŽĂƐƚĂů EŽ ϭ ϰ͕ϭϳϱ zĞƐ zĞƐ zĞƐ zĞƐ 
DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�^ŬĂŐǁĂǇ �ŽƚŚ EŽ ϲ ϱϵϲ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ�dŽŐŝĂŬ� �ŽĂƐƚĂů EŽ ϯϴ Ϯϱϱ zĞƐ zĞƐ zĞƐ zĞƐ 
�ŝƚǇ�ŽĨ�sĂůĚĞǌ �ŽĂƐƚĂů EŽ Ϯ ϭ͕ϰϰϲ zĞƐ zĞƐ zĞƐ zĞƐ 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

	�����čĆėĆĈęĊėĎĘęĎĈĘ 
6HYHUDO�SURJUDPV�DGPLQLVWHUHG�DQG�IXQGHG�E\�)(0$�ZRUN�LQ�FRQFHUW�ZLWK�5LVN�0$3�WR�DFKLHYH�WKH�JRDOV�
DQG�REMHFWLYHV�RI�WKH�5LVN�0$3�3URJUDP��7KHVH�SURJUDPV��DQG�WKH�SDUWLFLSDWLRQ�LQ�WKHP�E\�$ODVND¶V�1),3�
FRPPXQLWLHV��DUH�GLVFXVVHG�LQ�WKH�IROORZLQJ�VHFWLRQV� 
 

+D]DUG�0LWLJDWLRQ�3ODQV 
)(0$-IXQGHG�+D]DUG�0LWLJDWLRQ�3ODQV��+03V��IRUP�WKH�IRXQGDWLRQ�RI�D�FRPPXQLW\
V�ORQJ-WHUP�VWUDWHJ\�
WR�UHGXFH�GLVDVWHU�ORVVHV�DQG�EUHDN�WKH�F\FOH�RI�GLVDVWHU�GDPDJH��UHFRQVWUXFWLRQ��DQG�UHSHDWHG�GDPDJH��
+03V�DUH�FRPPXQLW\-GULYHQ��OLYLQJ�GRFXPHQWV�WKDW�FRPPXQLWLHV�XVH�WR�UHGXFH�WKHLU�YXOQHUDELOLW\�WR�
KD]DUGV��7KH�SODQ�DQG�LWV�SURFHVV�VKRZ�WKH�OLQN�EHWZHHQ�ODQG-XVH�GHFLVLRQV�DQG�YXOQHUDELOLW\��7KH�+03�
VHUYHV�DV�D�WRRO�WR�EH�XVHG�E\�SODQQHUV�RU�RWKHU�RIILFLDOV�WR�DGYLVH�DQG�LQIRUP�GHFLVLRQ�PDNHUV� 
 
6WDWH��,QGLDQ�7ULEDO��DQG�ORFDO�JRYHUQPHQWV�DUH�UHTXLUHG�WR�GHYHORS�D�KD]DUG�PLWLJDWLRQ�SODQ�DV�D�FRQGLWLRQ�
IRU�UHFHLYLQJ�FHUWDLQ�W\SHV�RI�QRQ-HPHUJHQF\�GLVDVWHU�DVVLVWDQFH��LQFOXGLQJ�+D]DUG�0LWLJDWLRQ�*UDQWV� 
 
+D]DUG�0LWLJDWLRQ�3ODQV�DUH�VLJQLILFDQW�WR�WKH�5LVN�0$3�3URJUDP�EHFDXVH�RQH�RI�WKH�JRDOV�RI�5LVN�0$3�LV�
WR�OHDG�DQG�VXSSRUW�VWDWHV��ORFDO��DQG�WULEDO�FRPPXQLWLHV�WR�HIIHFWLYHO\�HQJDJH�LQ�ULVN-EDVHG�PLWLJDWLRQ�
SODQQLQJ��5LVN�0$3�SURGXFWV�FDQ�SURYLGH�FUXFLDO�LQIRUPDWLRQ�WR�FRPPXQLWLHV�WR�DQDO\]H��LQFRUSRUDWH�LQWR�
WKHLU�+03�XSGDWHV��DQG�LGHQWLI\�DFWLRQDEOH�VWUDWHJLHV�WKDW�UHGXFH�ULVNV��7KH�PDMRULW\�RI�$ODVND¶V�1),3-
SDUWLFLSDWLQJ�FRPPXQLWLHV�KDYH�DGRSWHG�D�ORFDO�KD]DUG�PLWLJDWLRQ�SODQ��KRZHYHU�IRXU�FRPPXQLWLHV�KDYH�
H[SLUHG�+03V�ZLWK�QR�DSSDUHQW�XSGDWH�SODQQHG���6HH�7DEOH���SDJH����� 

 
&RRSHUDWLQJ�7HFKQLFDO�3DUWQHUVKLSV 
$V�QRWHG�HDUOLHU��WKH�&73�3URJUDP�LV�WKH�PHDQV�WKURXJK�ZKLFK�)(0$¶V�5LVN�0$3�3URJUDP�LV�
LPSOHPHQWHG��:KLOH�'&5$�LPSOHPHQWV�WKH�6WDWH�RI�$ODVND¶V�5LVN�0$3�3URJUDP�WKURXJK�D�&RRSHUDWLQJ�
7HFKQLFDO�3DUWQHUVKLS�ZLWK�)(0$��$ODVND¶V�ORFDO�JRYHUQPHQWV�KDYH�WKH�RSSRUWXQLW\�WR�HQWHU�LQWR�
&RRSHUDWLQJ�7HFKQLFDO�3DUWQHUVKLSV�ZLWK�)(0$�IRU�PDSSLQJ�SURMHFWV�WDNLQJ�SODFH�ZLWKLQ�WKHLU�
MXULVGLFWLRQDO�ERXQGDULHV� 
 
(DFK�SDUWLFLSDWLQJ�&73�FRPPXQLW\�HQWHUV�LQWR�DQ�DJUHHPHQW�ZLWK�)(0$�WR�GR�FHUWDLQ�PDSSLQJ�SURMHFWV�
GRFXPHQWHG�LQ�PXWXDOO\�DJUHHG�XSRQ�0DSSLQJ�$FWLYLW\�6WDWHPHQWV��0$6���&RPPXQLW\�SDUWQHUV�ZLOO�
UHFHLYH�&RPPXQLW\�5DWLQJ�6\VWHP�FUHGLWV��VHH�QH[W�VHFWLRQ���ZKLFK�PD\�OHDG�WR�GLVFRXQWHG�IORRG�
LQVXUDQFH�SUHPLXPV�IRU�SURSHUW\�RZQHUV�� 
 
)RXU�1),3-SDUWLFLSDWLQJ�FRPPXQLWLHV�KDYH�&73�DJUHHPHQWV�ZLWK�)(0$�LQFOXGLQJ��WKH�0XQLFLSDOLW\�RI�
$QFKRUDJH��)DLUEDQNV�1RUWK�6WDU�%RURXJK��&LW\�DQG�%RURXJK�RI�-XQHDX��DQG�WKH�0DWDQXVND-�6XVLWQD�
%RURXJK���6HH�7DEOH����SDJH����� 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

&RPPXQLW\�5DWLQJ�6\VWHP 
7KH�&RPPXQLW\�5DWLQJ�6\VWHP��&56��LV�D�YROXQWDU\�LQFHQWLYH�SURJUDP�RI�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�
3URJUDP�WKDW�UHFRJQL]HV�DQG�HQFRXUDJHV�FRPPXQLW\�IORRGSODLQ�PDQDJHPHQW�DFWLYLWLHV�WKDW�H[FHHG�WKH�
PLQLPXP�1),3�UHTXLUHPHQWV��$V�D�UHVXOW��IORRG�LQVXUDQFH�SUHPLXP�UDWHV�DUH�GLVFRXQWHG�WR�UHIOHFW�WKH�
UHGXFHG�IORRG�ULVN�UHVXOWLQJ�IURP�WKH�FRPPXQLW\�DFWLRQV�PHHWLQJ�WKH�WKUHH�JRDOV�RI�WKH�&56��UHGXFLQJ�
IORRG�ORVVHV��IDFLOLWDWLQJ�DFFXUDWH�LQVXUDQFH�UDWLQJ��DQG�SURPRWLQJ�WKH�DZDUHQHVV�RI�IORRG�LQVXUDQFH��
&XUUHQWO\�VHYHQ�1),3-SDUWLFLSDWLQJ�FRPPXQLWLHV�WDNH�SDUW�LQ�WKH�&56��WKH�0XQLFLSDOLW\�RI�$QFKRUDJH��
&LW\�RI�+RPHU��.HQDL�3HQLQVXOD�%RURXJK��.HWFKLNDQ�*DWHZD\�%RURXJK��&LW\�RI�1RPH��&LW\�RI�6HZDUG��
&LW\�RI�9DOGH]��6HH�7DEOH����EHORZ�� 
 

7DEOH����)(0$�&KDUDFWHULVWLFV 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

&XUUHQW�DV�RI�6HSWHPEHU�����������DV�SHU�:HHNO\�$ODVND�+D]DUG�0LWLJDWLRQ�3ODQ�6WDWXV�UHSRUW�SURYLGHG�E\�)(0$�5HJLRQ���� 
&56�6WDWXV�FXUUHQW�DV�SHU�)(0$¶V�&RPPXQLW\�5DWLQJ�6\VWHP�(OLJLEOH�&RPPXQLWLHV�(IIHFWLYH�$SULO���������DW�KWWSV���ZZZ�IHPD�JRY�VLWHV�
GHIDXOW�ILOHV�GRFXPHQWV�IHPDBDSULO-����-HOLJLEOH-FUV-FRPPXQLWLHV�SGI� 

E&/W�WĂƌƟĐŝƉĂŶƚ 
,ĂǌĂƌĚ�DŝƟŐĂƟŽŶ ,DW�zĞĂƌ ,DW� �dW 

�dW��ŐƌĞĞͲ
ŵĞŶƚ 

�Z^ 

WůĂŶ �ƉƉƌŽǀĞĚ �ǆƉŝƌĂƟŽŶ �ŐƌĞĞŵĞŶƚ zĞĂƌ �ŽŵŵƵŶŝƚǇ 

DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ��ŶĐŚŽƌĂŐĞ �ƉƉƌŽǀĞĚ ϰͬϭϬͬϮϬϭϳ ϰͬϭϬͬϮϬϮϮ zĞƐ ϭϵϵϵ zĞƐ 
�ŝƚǇ�ŽĨ��ŶŝĂŬ �ǆƉŝƌĞĚ ϭϮͬϴͬϮϬϭϱ ϭϮͬϴͬϮϬϮϬ EŽ   EŽ 
�ŝƚǇ�ŽĨ��ĞƚŚĞů �ƉƉƌŽǀĞĚ ϱͬϲͬϮϬϭϴ ϱͬϲͬϮϬϮϯ EŽ   EŽ 
�ŝƚǇ�ŽĨ��ŽƌĚŽǀĂ �ƉƉƌŽǀĞĚ ϱͬϮϮͬϮϬϭϴ ϱͬϮϮͬϮϬϮϯ EŽ   EŽ 
�ŝƚǇ�ŽĨ��ŝůůŝŶŐŚĂŵ� �ǆƉŝƌĞĚ ϵͬϮϬͬϮϬϭϲ ϵͬϮϬͬϮϬϮϭ EŽ   EŽ 
�ŝƚǇ�ŽĨ��ŵŵŽŶĂŬ �ǆƉŝƌĞĚ ϭϭͬϮϬͬϮϬϭϰ ϭϭͬϮϬͬϮϬϭϵ EŽ   EŽ 
&ĂŝƌďĂŶŬƐ�EŽƌƚŚ�^ƚĂƌ��ŽƌŽƵŐŚ �ƉƉƌŽǀĞĚ ϵͬϭϮͬϮϬϮϭ ϵͬϭϮͬϮϬϮϲ zĞƐ ϮϬϬϰ EŽ 
�ŝƚǇ�ŽĨ�&Žƌƚ�zƵŬŽŶ �ƉƉƌŽǀĞĚ ϭͬϭϬͬϮϬϭϴ  ϭͬϭϬͬϮϬϮϯ  EŽ   EŽ 
�ŝƚǇ�ŽĨ�'ĂůĞŶĂ �ǆƉŝƌĞĚ ϵͬϴͬϮϬϭϱ ϵͬϴͬϮϬϮϬ EŽ   EŽ 
,ĂŝŶĞƐ��ŽƌŽƵŐŚ �ǆƉŝƌĞĚ  ϯͬϭϰͬϮϬϭϲ ϯͬϭϰͬϮϬϮϭ  EŽ   EŽ 
�ŝƚǇ�ŽĨ�,ŽŵĞƌ ^ƚĂƌƚ-hƉ�WŚĂƐĞ ϮϬϭϵ ϮϬϮϰ zĞƐ   zĞƐ 
�ŝƚǇ�ŽĨ�,ŽŽŶĂŚ �ƉƉƌŽǀĞĚ ϱͬϭϰͬϮϬϭϴ ϱͬϭϰͬϮϬϮϯ EŽ   EŽ 
�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�:ƵŶĞĂƵ �ǆƉŝƌĞĚ ϵͬϭϭͬϮϬϭϮ ϵͬϭϭͬϮϬϭϳ zĞƐ ϮϬϬϰ EŽ 
<ĞŶĂŝ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ �ƉƉƌŽǀĞĚ ϭϮͬϭϲͬϮϬϭϵ ϭϮͬϭϲͬϮϬϮϰ EŽ   zĞƐ 
<ĞƚĐŚŝŬĂŶ�'ĂƚĞǁĂǇ��ŽƌŽƵŐŚ �ƉƉƌŽǀĞĚ ϭͬϭϭͬϮϬϭϳ ϭͬϭϭͬϮϬϮϮ EŽ   zĞƐ 
�ŝƚǇ�ŽĨ�<ŽƚǌĞďƵĞ �ƉƉƌŽǀĞĚ ϭϭͬϭϴͬϮϬϭϵ ϭϭͬϭϴͬϮϬϮϰ EŽ   EŽ 
�ŝƚǇ�ŽĨ�<ŽǇƵŬƵŬ �ǁĂŝƟŶŐ�ZĞǀŝƐŝŽŶƐ ϮϬϮϭ ϮϬϮϲ EŽ   EŽ 
�ŝƚǇ�ŽĨ�<ǁĞƚŚůƵŬ� �ǆƉŝƌĞĚ ϮͬϮϯͬϮϬϭϬ ϮͬϮϯͬϮϬϭϱ EŽ   EŽ 
>ĂŬĞ�ĂŶĚ�WĞŶŝŶƐƵůĂ �ǆƉŝƌĞĚ ϭϭͬϰͬϮϬϭϱ ϭϭͬϰͬϮϬϮϬ EŽ   EŽ 
DĂƚĂŶƵƐŬĂ-^ƵƐŝƚŶĂ��ŽƌŽƵŐŚ �ƉƉƌŽǀĞĚ ϮͬϮϱͬϮϬϮϭ ϮͬϮϱͬϮϬϮϲ zĞƐ Eͬ�  zĞƐ 
�ŝƚǇ�ŽĨ�DĐ'ƌĂƚŚ �ƉƉƌŽǀĞĚ ϭϬͬϭϰͬϮϬϭϴ ϭϬͬϭϰͬϮϬϮϯ EŽ   EŽ 
�ŝƚǇ�ŽĨ�EĞŶĂŶĂ� WĞŶĚŝŶŐ��ĚŽƉƟŽŶ ϮϬϮϭ ϮϬϮϲ EŽ   EŽ 
�ŝƚǇ�ŽĨ�EŽŵĞ� �ƉƉƌŽǀĞĚ ϮͬϭͬϮϬϭϳ ϮͬϭͬϮϬϮϮ EŽ   zĞƐ 
EŽƌƚŚǁĞƐƚ��ƌĐƟĐ��ŽƌŽƵŐŚ �ƉƉƌŽǀĞĚ ϭͬϮϯͬϮϬϭϵ ϭͬϮϯͬϮϬϮϰ EŽ   EŽ 
WĞƚĞƌƐďƵƌŐ��ŽƌŽƵŐŚ �ƉƉƌŽǀĞĚ ϲͬϭϯͬϮϬϭϴ ϲͬϭϯͬϮϬϮϯ EŽ   EŽ 
�ŝƚǇ�ŽĨ�^ĞǁĂƌĚ� �ƉƉƌŽǀĞĚ ϮͬϭϴͬϮϬϮϭ ϮͬϭϴͬϮϬϮϲ EŽ   zĞƐ 
�ŝƚǇ�ŽĨ�^ŚŝƐŚŵĂƌĞĨ� �ǆƉŝƌĞĚ ϵͬϴͬϮϬϭϱ ϵͬϴͬϮϬϮϬ EŽ   EŽ 
�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�^ŝƚŬĂ �ƉƉƌŽǀĞĚ ϳͬϰͬϮϬϭϵ ϳͬϰͬϮϬϮϰ EŽ   EŽ 
DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�^ŬĂŐǁĂǇ �ƉƉƌŽǀĞĚ ϱͬϭϭͬϮϬϮϬ ϱͬϭϭͬϮϬϮϱ EŽ   EŽ 
�ŝƚǇ�ŽĨ�dŽŐŝĂŬ� WĞŶĚŝŶŐ��ĚŽƉƟŽŶ ϮϬϮϭ ϮϬϮϲ EŽ   EŽ 
�ŝƚǇ�ŽĨ�sĂůĚĞǌ �ƉƉƌŽǀĞĚ ϯͬϭϭͬϮϬϭϵ ϯͬϭϭͬϮϬϮϰ EŽ   zĞƐ 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

,QIRUPDWLRQ�RQ�IORRGLQJ�DQG�HURVLRQ�GDWD�LQ�$ODVND¶V�FRPPXQLWLHV�LV�OLPLWHG�DQG�RIWHQWLPHV�LQDFFXUDWH��
)ORRGV�KDYH�EHHQ�UHFRUGHG�LQ�PRUH�WKDQ�KDOI�������RI�1),3-SDUWLFLSDWLQJ�FRPPXQLWLHV��,Q�WKH�SDVW�QLQHWHHQ�
\HDUV��RYHU�WZR-WKLUGV�������RI�1),3�FRPPXQLWLHV�KDYH�DOVR�H[SHULHQFHG�D�IHGHUDOO\�GHFODUHG�GLVDVWHU� 
 

7DEOH����)ORRG�DQG�(URVLRQ�&KDUDFWHULVWLFV 

 
DŽƐƚ�ŇŽŽĚ�ĚĂƚĂ�ŝƐ�ĨƌŽŵ�h͘^͘��ƌŵǇ��ŽƌƉƐ�ŽĨ��ŶŐŝŶĞĞƌƐ͕��ůĂƐŬĂ��ŝƐƚƌŝĐƚ�&ůŽŽĚƉůĂŝŶ�DĂŶĂŐĞŵĞŶƚ��ĂƚĂďĂƐĞ�Ăƚ͗�ŚƩƉ͗ͬͬĐŽƌƉƐŵĂƉƵ͘ƵƐĂĐĞ͘ĂƌŵǇ͘ŵŝůͬĐŵͺĂƉĞǆͬ
ĐŵϮ͘ĐŵϮ͘ŵĂƉ͍ŵĂƉсWK��͕�ƚŚĞ��ŝƐĂƐƚĞƌ���ŽƐƚ�/ŶĚĞǆ�ŵĂŝŶƚĂŝŶĞĚ�ďǇ�ƚŚĞ��ůĂƐŬĂ��ŝǀŝƐŝŽŶ�ŽĨ�,ŽŵĞůĂŶĚ�^ĞĐƵƌŝƚǇ�ĂŶĚ��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĐƵƌƌĞŶƚ�ĂƐ�ŽĨ�

E&/W�WĂƌƟĐŝƉĂŶƚ &ůŽŽĚ 
DŽƐƚ�ZĞĐĞŶƚ�
&ůŽŽĚ��ǀĞŶƚ 

&ůŽŽĚ�ŽĨ�
ZĞĐŽƌĚ�zĞĂƌ 

tŽƌƐƚ�&ůŽŽĚ�
�ǀĞŶƚ�zĞĂƌ 

&ůŽŽĚ�/ŶƐƵƌͲ
ĂŶĐĞ�^ƚƵĚǇ 

&ůŽŽĚ�
'ĂƵŐĞ 

�<��ĂƐĞůŝŶĞ��ƌŽƐŝŽŶ�
�ƐƐĞƐƐŵĞŶƚ 

ϮϬϬϬ-Ϯϭ�&ĞĚ�
�ĞĐůĂƌĞĚ�

DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ��ŶĐŚŽƌĂŐĞ zĞƐ� ϭϵϵϲ ϭϵϲϳ Eͬ� zĞƐ zĞƐ DŝŶŝŵĂů��ƌŽƐŝŽŶ ϯ 

�ŝƚǇ�ŽĨ��ŶŝĂŬ zĞƐ ϮϬϬϱ ϮϬϬϮ ϭϵϳϭ zĞƐ EŽ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ ϱ 

�ŝƚǇ�ŽĨ��ĞƚŚĞů zĞƐ ϮϬϬϵ Eͬ� ϭϵϴϴ zĞƐ EŽ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ ϱ 

�ŝƚǇ�ŽĨ��ŽƌĚŽǀĂ zĞƐ ϮϬϬϲ Eͬ� Eͬ� zĞƐ zĞƐ WƌŝŽƌŝƚǇ��ĐƟŽŶ Ϯ 

�ŝƚǇ�ŽĨ��ŝůůŝŶŐŚĂŵ� zĞƐ ϮϬϬϱ Eͬ�  ϭϵϮϵ zĞƐ zĞƐ WƌŝŽƌŝƚǇ��ĐƟŽŶ Ϭ 

�ŝƚǇ�ŽĨ��ŵŵŽŶĂŬ zĞƐ ϮϬϭϯ ϭϵϴϵ ϭϵϳϮ zĞƐ zĞƐ WƌŝŽƌŝƚǇ��ĐƟŽŶ ϯ 

&ĂŝƌďĂŶŬƐ�EŽƌƚŚ�ƐƚĂƌ zĞƐ ϮϬϬϴͬϬϵ ϭϵϲϰ ϭϵϲϰ zĞƐ zĞƐ �ŽƌŽƵŐŚ͕�EŽƚ�ƌĂƚĞĚ Ϯ 

�ŝƚǇ�ŽĨ�&Žƌƚ�zƵŬŽŶ zĞƐ ϮϬϭϱ Eͬ� ϭϵϰϵ zĞƐ zĞƐ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ ϯ 

�ŝƚǇ�ŽĨ�'ĂůĞŶĂ zĞƐ ϮϬϭϯ ϭϵϳϭ ϭϵϰϱ zĞƐ EŽ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ ϭ 

,ĂŝŶĞƐ��ŽƌŽƵŐŚ zĞƐ ϮϬϮϬ Eͬ� ϭϵϲϳ zĞƐ EŽ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ ϭ 

�ŝƚǇ�ŽĨ�,ŽŵĞƌ zĞƐ ϮϬϭϰ ϭϵϲϲ Eͬ� zĞƐ zĞƐ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ Ϯ 

�ŝƚǇ�ŽĨ�,ŽŽŶĂŚ zĞƐ ϮϬϬϱ Eͬ� Eͬ� zĞƐ EŽ EŽ��ƌŽƐŝŽŶ�/ƐƐƵĞƐ Ϭ 

�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�:ƵŶĞĂƵ zĞƐ ϮϬϮϬ Eͬ� Eͬ� zĞƐ zĞƐ DŝŶŝŵĂů��ƌŽƐŝŽŶ ϭ 

<ĞŶĂŝ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ  zĞƐ  ϮϬϭϴ Eͬ� Eͬ� zĞƐ zĞƐ �ŽƌŽƵŐŚ͕�EŽƚ�ƌĂƚĞĚ ϱ 

<ĞƚĐŚŝŬĂŶ�'ĂƚĞǁĂǇ��ŽƌŽƵŐŚ zĞƐ ϮϬϮϬ Eͬ� Eͬ� zĞƐ zĞƐ �ŽƌŽƵŐŚ͕�EŽƚ�ƌĂƚĞĚ ϭ 

�ŝƚǇ�ŽĨ�<ŽƚǌĞďƵĞ zĞƐ ϮϬϬϰ Eͬ� Eͬ� zĞƐ zĞƐ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ ϰ 

�ŝƚǇ�ŽĨ�<ŽǇƵŬƵŬ zĞƐ ϮϬϬϵ ϭϵϲϯ ϭϵϭϯ EŽ EŽ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ ϰ 

�ŝƚǇ�ŽĨ�<ǁĞƚŚůƵŬ� zĞƐ ϮϬϮϬ ϭϵϳϭ ϭϵϲϯ EŽ EŽ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ Ϭ 

>ĂŬĞ�ĂŶĚ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ  zĞƐ ϮϬϬϱ  ϭϵϰϴ Eͬ� zĞƐ zĞƐ �ŽƌŽƵŐŚ͕�EŽƚ�ƌĂƚĞĚ Ϭ 

DĂƚĂŶƵƐŬĂ-^ƵƐŝƚŶĂ��ŽƌŽƵŐŚ  zĞƐ ϮϬϭϵ  Eͬ�  ϮϬϬϮ zĞƐ zĞƐ �ŽƌŽƵŐŚ͕�EŽƚ�ƌĂƚĞĚ ϰ 

�ŝƚǇ�ŽĨ�DĐ'ƌĂƚŚ zĞƐ ϮϬϬϵ ϭϵϳϮ ϭϵϱϳ zĞƐ EŽ WƌŝŽƌŝƚǇ��ĐƟŽŶ Ϯ 

�ŝƚǇ�ŽĨ�EĞŶĂŶĂ� zĞƐ ϮϬϬϴ ϮϬϬϴ ϭϵϲϳ zĞƐ zĞƐ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ Ϭ 

�ŝƚǇ�ŽĨ�EŽŵĞ� zĞƐ ϮϬϬϵ Eͬ� Eͬ� zĞƐ EŽ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ ϭ 

EŽƌƚŚǁĞƐƚ��ƌĐƟĐ��ŽƌŽƵŐŚ  zĞƐ  ϮϬϮϭ  Eͬ�  Eͬ� EŽ zĞƐ �ŽƌŽƵŐŚ͕�EŽƚ�ƌĂƚĞĚ ϱ 

WĞƚĞƌƐďƵƌŐ��ŽƌŽƵŐŚ  zĞƐ ϮϬϮϬ  Eͬ�   Eͬ� zĞƐ EŽ EŽ��ƌŽƐŝŽŶ�/ƐƐƵĞƐ ϯ 

�ŝƚǇ�ŽĨ�^ĞǁĂƌĚ�  zĞƐ ϮϬϭϴ Eͬ� Eͬ� zĞƐ zĞƐ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ Ϯ 

�ŝƚǇ�ŽĨ�^ŚŝƐŚŵĂƌĞĨ� zĞƐ ϮϬϮϬ ϭϵϳϯ ϭϵϳϯ zĞƐ EŽ WƌŝŽƌŝƚǇ��ĐƟŽŶ ϱ 

�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�^ŝƚŬĂ zĞƐ ϮϬϮϬ ϭϵϴϰ  Eͬ� zĞƐ zĞƐ DŝŶŝŵĂů��ƌŽƐŝŽŶ ϰ 

DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�^ŬĂŐǁĂǇ zĞƐ ϮϬϮϬ  ϭϵϰϯ ϭϵϰϯ zĞƐ zĞƐ DŝŶŝŵĂů��ƌŽƐŝŽŶ ϭ 

�ŝƚǇ�ŽĨ�dŽŐŝĂŬ� zĞƐ ϮϬϭϱ ϭϵϲϰ ϭϵϲϰ EŽ zĞƐ DŝŶŝŵĂů��ƌŽƐŝŽŶ Ϭ 

�ŝƚǇ�ŽĨ�sĂůĚĞǌ zĞƐ ϮϬϬϲ   Eͬ� ϭϵϬϱ zĞƐ zĞƐ DŽŶŝƚŽƌ��ŽŶĚŝƟŽŶƐ Ϯ 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

�ĆĕĆĈĎęĞ�ęĔ��ĊČĚđĆęĊ��Ćēĉ��ĘĊ�Ćēĉ�ęĔ��ĆėęĎĈĎĕĆęĊ��Ďē 
�Ćēĉ��ĘĊ��đĆēēĎēČ 
$ODVND¶V�&RQVWLWXWLRQ�FRQIHUV�EURDG�DXWKRULW\�RQ�LWV�ORFDO�JRYHUQPHQWV��8QOLNH�PDQ\�VWDWHV�WKDW�KDYH�
FHQWUDOL]HG�SODQQLQJ�GHSDUWPHQWV�WKDW�UHJXODWH�ODQG�XVH��$ODVND�6WDWH�/DZ�UHTXLUHV�WKDW�SODQQLQJ��SODWWLQJ�
DQG�ODQG�XVH�UHJXODWLRQ�LV�FDUULHG�RXW�E\�$ODVND¶V�LQFRUSRUDWHG�PXQLFLSDOLWLHV��KRPH�UXOH��ILUVW�DQG�VHFRQG�
FODVV�ERURXJKV��XQLILHG�PXQLFLSDOLWLHV��DQG�ILUVW�FODVV�DQG�KRPH�UXOH�FLWLHV�RXWVLGH�RI�ERURXJKV��$OO�RWKHU�
FODVVHV�RI�PXQLFLSDOLWLHV��VHFRQG�FODVV�FLWLHV��PD\��EXW�DUH�QRW�UHTXLUHG�WR��H[HUFLVH�WKHVH�SRZHUV��,I�D�
VHFRQG�FODVV�FLW\�LV�ORFDWHG�ZLWKLQ�WKH�XQRUJDQL]HG�ERURXJK��LW�KDV�WKH�RSWLRQ�EXW�QRW�WKH�GXW\�WR�H[HUFLVH�
SODQQLQJ��SODWWLQJ��DQG�ODQG�XVH�UHJXODWLRQ�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�FLW\��1LQH�$ODVNDQ�FLWLHV��$QLDN��
%HWKHO��(PPRQDN��)RUW�<XNRQ��.R\XNXN��.ZHWKOXN��0F*UDWK��6KLVKPDUHI�DQG�7RJLDN��SDUWLFLSDWLQJ�LQ�
WKH�1),3�ILW�LQWR�WKLV�FDWHJRU\� 
 
$ODVND¶V�ORFDO�JRYHUQPHQW�VWUXFWXUH�DQG�WKH�DXWKRULW\�YHVWHG�LQ�WKRVH�ORFDO�JRYHUQPHQWV�LV�VLJQLILFDQW�WR�
WKH�LPSOHPHQWDWLRQ�RI�WKH�1),3��EHFDXVH�WKH�DELOLW\�WR�UHJXODWH�ODQG�XVH�LV�QHFHVVDU\�IRU�SDUWLFLSDWLRQ�LQ�
WKH�1),3��7KH�XQRUJDQL]HG�ERURXJK�LV�QRW�D�PXQLFLSDO�FRUSRUDWLRQ��WKXV�WKH�6WDWH�RI�$ODVND�KDV�QR�OHJDO�
DXWKRULW\�WR�PDQGDWH�SODQQLQJ��SODWWLQJ�DQG�ODQG�XVH�UHJXODWLRQ�LQ�VHFRQG�FODVV�FLWLHV�RU�LQ�XQLQFRUSRUDWHG�
FRPPXQLWLHV�LQ�WKH�XQRUJDQL]HG�ERURXJK��6HFRQG�FODVV�FLWLHV�LQ�WKH�XQRUJDQL]HG�ERURXJK�KDYH�WKH�RSWLRQ��
QRW�WKH�GXW\��WR�DGGUHVV�GHYHORSPHQW�LQ�WKH�IORRGSODLQ��%HFDXVH�WKHUH�LV�QR�OHJDO�EDVLV�IRU�ODQG�XVH�
UHJXODWLRQ�LQ�$ODVND¶V�XQLQFRUSRUDWHG�FRPPXQLWLHV��WKHUH�LV�QR�DXWKRULW\�WR�LPSOHPHQW�DQ\�FRPSOLDQFH�
ZLWK�WKH�1),3�VWDQGDUGV��&RQVHTXHQWO\��RQO\�D�SRUWLRQ�RI�$ODVND¶V�FRPPXQLWLHV�DUH�HOLJLEOH�WR�SDUWLFLSDWH�
LQ�WKH�1),3� 
 
$OWKRXJK�1),3�SDUWLFLSDQWV�PXVW�KDYH�SODQQLQJ�DQG�]RQLQJ�DXWKRULW\��QRW�DOO�DFWLYHO\�UHJXODWH�ODQG�XVH�
ZLWKLQ�WKHLU�MXULVGLFWLRQDO�ERXQGDULHV��7DEOH����QH[W�SDJH��VKRZV�WKH�OHYHO�RI�SODQQLQJ�FDSDFLW\�IRU�
$ODVND¶V�1),3�SDUWLFLSDQW�FRPPXQLWLHV� 
 
(PPRQDN��)RUW�<XNRQ��.R\XNXN��6KLVKPDUHI��DQG�7RJLDN�GR�QRW�DFWLYHO\�UHJXODWH�ODQG�XVH�RU�SDUWLFLSDWH�
LQ�ODQG�XVH�SODQQLQJ��1LQH�1),3-SDUWLFLSDWLQJ�FRPPXQLWLHV�UHSRUW�QRW�KDYLQJ�D�SODQQLQJ�DQG�]RQLQJ�
FRPPLVVLRQ��$QLDN��(PPRQDN��)RUW�<XNRQ��*DOHQD��.R\XNXN��.ZHWKOXN��1HQDQD��6KLVKPDUHI��DQG�
7RJLDN��7KH�FRPPXQLWLHV�WKDW�DUH�QRW�DFWLYHO\�HQJDJHG�LQ�ODQG�XVH�SODQQLQJ�DUH�DOVR�QRW�SDUW�RI�DQ�
RUJDQL]HG�ERURXJK��WKXV�WKHUH�LV�QR�UHJLRQDO�HQWLW\�UHJXODWLQJ�ODQG�XVH� 
 
)RUWXQDWHO\��DOO�1),3�FRPPXQLWLHV�DUH�JHQHUDOO\�HQJDJHG�LQ�FRPPXQLW\�SODQQLQJ�DV�HYLGHQFHG�E\�KDYLQJ�D�
FRPPXQLW\�SODQ�DGRSWHG��KRZHYHU��W\SH�DQG�TXDQWLW\�RI�FRPPXQLW\�SODQ�ZLGHO\�YDU\��7KH�PDMRULW\�������
RI�1),3�SDUWLFLSDQWV�KDYH�D�SDLG�VWDII�SODQQHU��-XVW�RYHU�KDOI�������DOVR�KDYH�LQ-KRXVH�*,6�FDSDFLW\��
KRZHYHU��QR�1),3�SDUWLFLSDQWV�UHSRUW�KDYLQJ�D�SDLG�FDUWRJUDSKHU� 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

7DEOH����1),3�&RPPXQLW\�3ODQQLQJ�&DSDFLW\ 
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/^�dĞĐŚ 

�ĂƌƚŽŐƌĂƉŚĞƌ 

'
/^��ĂƉĂĐŝƚǇ 

DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ��ŶĐŚŽƌĂŐĞ zĞƐ zĞƐ zĞƐ zĞƐ ϴ ϱ ϭ zĞƐ zĞƐ EŽ zĞƐ 

�ŝƚǇ�ŽĨ��ŶŝĂŬ zĞƐ EŽ �< zĞƐ ϯ ϭ   EŽ EŽ EŽ EŽ 

�ŝƚǇ�ŽĨ��ĞƚŚĞů zĞƐ zĞƐ zĞƐ zĞƐ ϴ ϯ   zĞƐ zĞƐ EŽ zĞƐ 

�ŝƚǇ�ŽĨ��ŽƌĚŽǀĂ zĞƐ zĞƐ zĞƐ zĞƐ ϱ ϯ   zĞƐ zĞƐ EŽ zĞƐ 

�ŝƚǇ�ŽĨ��ŝůůŝŶŐŚĂŵ� zĞƐ zĞƐ �< zĞƐ ϭϬ ϳ Ϯ zĞƐ zĞƐ EŽ EŽ 

�ŝƚǇ�ŽĨ��ŵŵŽŶĂŬ EŽ EŽ EŽ zĞƐ Ϯ     zĞƐ zĞƐ EŽ EŽ 

&ĂŝƌďĂŶŬƐ�EŽƌƚŚ�^ƚĂƌ��ŽƌŽƵŐŚ zĞƐ zĞƐ zĞƐ zĞƐ ϴ ϭ Ϯ zĞƐ zĞƐ EŽ zĞƐ 

�ŝƚǇ�ŽĨ�&Žƌƚ�zƵŬŽŶ EŽ EŽ EŽ zĞƐ ϯ Ϯ   EŽ zĞƐ EŽ EŽ 

�ŝƚǇ�ŽĨ�'ĂůĞŶĂ zĞƐ EŽ zĞƐ zĞƐ ϯ ϭ   EŽ zĞƐ EŽ EŽ 

,ĂŝŶĞƐ��ŽƌŽƵŐŚ zĞƐ zĞƐ zĞƐ zĞƐ ϰ Ϯ   zĞƐ zĞƐ EŽ zĞƐ 

�ŝƚǇ�ŽĨ�,ŽŵĞƌ zĞƐ zĞƐ zĞƐ zĞƐ ϴ ϯ   zĞƐ zĞƐ EŽ EŽ 

�ŝƚǇ�ŽĨ�,ŽŽŶĂŚ zĞƐ zĞƐ �< zĞƐ ϰ ϭ Ϯ zĞƐ zĞƐ EŽ EŽ 

�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�:ƵŶĞĂƵ zĞƐ zĞƐ zĞƐ zĞƐ ϭϯ ϯ ϰ zĞƐ zĞƐ EŽ zĞƐ 

<ĞŶĂŝ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ zĞƐ zĞƐ zĞƐ zĞƐ ϴ ϯ   zĞƐ zĞƐ EŽ zĞƐ 

<ĞƚĐŚŝŬĂŶ�'ĂƚĞǁĂǇ��ŽƌŽƵŐŚ zĞƐ zĞƐ zĞƐ zĞƐ ϱ ϯ   zĞƐ zĞƐ EŽ zĞƐ 

�ŝƚǇ�ŽĨ�<ŽƚǌĞďƵĞ zĞƐ zĞƐ �< zĞƐ ϰ Ϯ   zĞƐ EŽ EŽ EŽ 

�ŝƚǇ�ŽĨ�<ŽǇƵŬƵŬ EŽ EŽ EŽ zĞƐ Ϯ ϭ   zĞƐ EŽ EŽ EŽ 

�ŝƚǇ�ŽĨ�<ǁĞƚŚůƵŬ� zĞƐ EŽ �< zĞƐ ϯ ϭ   zĞƐ EŽ EŽ EŽ 

>ĂŬĞ�ĂŶĚ�WĞŶŝŶƐƵůĂ zĞƐ zĞƐ zĞƐ zĞƐ ϱ     zĞƐ zĞƐ EŽ zĞƐ 

DĂƚĂŶƵƐŬĂ-^ƵƐŝƚŶĂ zĞƐ zĞƐ zĞƐ zĞƐ ϳ ϯ   zĞƐ zĞƐ EŽ zĞƐ 

�ŝƚǇ�ŽĨ�DĐ'ƌĂƚŚ zĞƐ zĞƐ �< zĞƐ ϭ     EŽ zĞƐ EŽ EŽ 

�ŝƚǇ�ŽĨ�EĞŶĂŶĂ� zĞƐ EŽ �< zĞƐ ϭ ϭ   EŽ zĞƐ EŽ EŽ 

�ŝƚǇ�ŽĨ�EŽŵĞ� zĞƐ zĞƐ zĞƐ zĞƐ ϱ Ϯ   zĞƐ zĞƐ EŽ zĞƐ 

EŽƌƚŚǁĞƐƚ��ƌĐƟĐ��ŽƌŽƵŐŚ zĞƐ zĞƐ zĞƐ zĞƐ ϰ ϭ   zĞƐ zĞƐ EŽ zĞƐ 

WĞƚĞƌƐďƵƌŐ��ŽƌŽƵŐŚ zĞƐ zĞƐ zĞƐ zĞƐ ϳ Ϯ   zĞƐ zĞƐ EŽ zĞƐ 

�ŝƚǇ�ŽĨ�^ĞǁĂƌĚ� EŽ EŽ zĞƐ zĞƐ ϯ Ϯ ϭ EŽ zĞƐ EŽ zĞƐ 

�ŝƚǇ�ŽĨ�^ŚŝƐŚŵĂƌĞĨ� EŽ EŽ EŽ zĞƐ ϭϬ     zĞƐ zĞƐ EŽ EŽ 

�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�^ŝƚŬĂ zĞƐ zĞƐ zĞƐ zĞƐ ϭϲ ϯ ϯ zĞƐ zĞƐ EŽ zĞƐ 

DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�^ŬĂŐǁĂǇ zĞƐ zĞƐ zĞƐ zĞƐ ϵ Ϯ ϰ EŽ EŽ EŽ zĞƐ 

�ŝƚǇ�ŽĨ�dŽŐŝĂŬ� EŽ EŽ EŽ zĞƐ ϯ     EŽ EŽ EŽ EŽ 

�ŝƚǇ�ŽĨ�sĂůĚĞǌ zĞƐ zĞƐ zĞƐ zĞƐ ϭ ϭ   zĞƐ zĞƐ EŽ zĞƐ 
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��������������� 
*,6�LQ-KRXVH�FDSDFLW\�ZLOO�HQDEOH�$ODVNDQ�1),3�FRPPXQLWLHV�WR�SDUWLFLSDWH�LQ�WKH�QHZ�GLJLWDO 
PDSSLQJ�SURJUDP��*,6�FDSDFLW\�LQFOXGHV�WUDLQHG�VWDII�DV�ZHOO�DV�KDUGZDUH�DQG�VRIWZDUH�DQG�GDWD 
WKDW�LV�DYDLODEOH�ZLWKLQ�D�PXQLFLSDOLW\��2I�$ODVND¶V�����PXQLFLSDOLWLHV��RQO\����KDYH�LQ-KRXVH�*,6 
FDSDFLW\��6HYHQWHHQ�RI�WKHVH�FRPPXQLWLHV�SDUWLFLSDWH�LQ�WKH�1),3� 
 

7DEOH����*,6�&DSDELOLWLHV�RI�1),3�&RPPXQLWLHV 

 
 

�ŽŵŵƵŶŝƚǇ E&/W EŽŶ-E&/W 

�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�:ƵŶĞĂƵ y   

�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�^ŝƚŬĂ y   

,ĂŝŶĞƐ��ŽƌŽƵŐŚ y   

<ĞŶĂŝ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ y   

<ĞƚĐŚŝŬĂŶ�'ĂƚĞǁĂǇ��ŽƌŽƵŐŚ y   

<ŽĚŝĂŬ�/ƐůĂŶĚ��ŽƌŽƵŐŚ   y 

>ĂŬĞ�ĂŶĚ�WĞŶŝŶƐƵůĂ y   

DĂƚĂŶƵƐŬĂ-^ƵƐŝƚŶĂ y   

DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ��ŶĐŚŽƌĂŐĞ y  

DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�^ŬĂŐǁĂǇ y  

EŽƌƚŚ�^ůŽƉĞ��ŽƌŽƵŐŚ  y 

EŽƌƚŚǁĞƐƚ��ƌĐƟĐ��ŽƌŽƵŐŚ y   

&ĂŝƌďĂŶŬƐ�EŽƌƚŚ�^ƚĂƌ��ŽƌŽƵŐŚ y   

�ŝƚǇ�ŽĨ��ŽƌĚŽǀĂ y   

�ŝƚǇ�ŽĨ�EŽŵĞ� y   

WĞƚĞƌƐďƵƌŐ��ŽƌŽƵŐŚ  y  

�ŝƚǇ�ŽĨ�sĂůĚĞǌ y   

�ŝƚǇ�ŽĨ�^ĞǁĂƌĚ� y   

�ŝƚǇ�ŽĨ��ĞůƚĂ�:ƵŶĐƟŽŶ   y  

�ŝƚǇ�ŽĨ��ĞƚŚĞů y  
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�đĆĘĐĆ�	đĔĔĉ��ĆğĆėĉ��ĆĕĘ 
)ORRGLQJ�LV�UHVSRQVLEOH�IRU�PLOOLRQV�RI�GROODUV�RI�SURSHUW\�GDPDJH�HDFK�\HDU��7KH�6WDWH�RI�$ODVND�DYHUDJHV�
DSSUR[LPDWHO\������PLOOLRQ�SHU�\HDU�LQ�GLVDVWHU�FRVWV�IRU�IORRG-UHODWHG�HPHUJHQF\�FRVWV��0RVW�RI�WKH�
IORRGLQJ�WKDW�RFFXUV�LQ�$ODVND�UHVXOWV�IURP�UDLQIDOO��VQRZPHOW��DQG�LFH�MDPV�UHVWULFWLQJ�VWUHDP�FKDQQHOV�DQG�
EDFNLQJ�XS�IORZ��WVXQDPLV��HDUWKTXDNHV��DQG�FRDVWDO�VWRUPV�DOVR�FDXVH�IORRGLQJ��8QLTXH�WR�$ODVND������
JODFLHU-GDPPHG�ODNHV�KDYH�EHHQ�LGHQWLILHG�FDXVLQJ�FRQFHUQ�UHJDUGLQJ�GDP�IDLOXUH��,I�D�JODFLHU�LFH�GDP�
IDLOV��ODNH�ZDWHU�LV�UHOHDVHG�UHVXOWLQJ�LQ�GRZQVWUHDP�IORRGLQJ�FDOOHG�RXWEXUVW�IORRGLQJ��7KH�UDSLG�PHOWLQJ�RI�
VQRZ�GXULQJ�YROFDQLF�HUXSWLRQV��WVXQDPLV��DQG�FRDVWDO�VWRUPV�FDQ�DOVR�FDXVH�XQDQWLFLSDWHG�IORRGLQJ�
�0LOOHU�������� 
 
)ORRG�KD]DUG�PDSV�SURGXFHG�E\�)(0$�KDYH�EHHQ�RQH�RI�WKH�SULPDU\�WRROV�IRU�IORRG�KD]DUG�SODQQLQJ�IRU�
$ODVND¶V�FLW\�DQG�ERURXJK�JRYHUQPHQWV��VSHFLILFDOO\�WKRVH�WKDW�SDUWLFLSDWH�LQ�WKH�1),3��$ODVND¶V�ORFDO�
JRYHUQPHQWV�DQG�WKH�6WDWH�RI�$ODVND�UHO\�RQ�)(0$�IORRG�KD]DUG�PDSV�WR�UHJXODWH�IORRGSODLQ�GHYHORSPHQW�
DQG�RWKHUZLVH�PLWLJDWH�IRU�IORRG�ORVHV��)(0$�IORRG�KD]DUG�PDSV�FXUUHQWO\�VHUYH����$ODVND�ERURXJK�DQG�
FLW\�JRYHUQPHQWV��KRZHYHU�WKUHH�RI�WKHVH�FRPPXQLWLHV�DUH�PDSSHG��EXW�KDYH�EHHQ�VXVSHQGHG�IURP�WKH�
1),3��7KHVH�FRPPXQLWLHV�KDYH�FLW\�JRYHUQPHQWV�WKDW�KDYH�IDLOHG�WR�DGRSW�RUGLQDQFHV�WR�UHJXODWH�
GHYHORSPHQW�LQ�WKH�PDSSHG�IORRG�KD]DUG�DUHDV��7KH�&LW\�RI�'HOWD�-XQFWLRQ�KDV�DOVR�EHHQ�PDSSHG��EXW�PDGH�
WKH�GHFLVLRQ�WR�ZLWKGUDZ�IURP�WKH�1),3�LQ������ 
 
7ZR�FLWLHV��WKH�&LW\�RI�.R\XNXN�DQG�WKH�&LW\�RI�.ZHWKOXN��DQG�RQH�ERURXJK��WKH�1RUWKZHVW�$UFWLF�
%RURXJK��DUH�LQ�WKH�³(PHUJHQF\�3KDVH´�RI�WKH�1),3�DQG�KDYH�QR�)(0$�)ORRG�,QVXUDQFH�5DWH�0DSV�
�),50��RU�)ORRG�+D]DUG�%RXQGDU\�0DSV��)+%0���8QOLNH�PDQ\�RWKHU�VWDWHV�ZKHUH�ORFDO�JRYHUQPHQWV�
ZLWK�IORRG�KD]DUGV�KDYH�ORQJ�EHHQ�LGHQWLILHG�DQG�PDSSHG��$ODVND�KDV�����LQFRUSRUDWHG�FLW\�DQG�ERURXJK�
JRYHUQPHQWV�WKDW�KDYH�QR�)(0$�IORRG�KD]DUG�PDSV��)XUWKHUPRUH��QR�RUGLQDQFHV�H[LVW�WR�UHJXODWH�
IORRGSODLQ�GHYHORSPHQW��7KHVH�FLWLHV�DQG�ERURXJKV�GR�QRW�KDYH�WKH�DYDLODELOLW\�RI�IHGHUDO�IORRG�LQVXUDQFH�
DQG�IHGHUDOO\-EDFNHG�ILQDQFLDO�DVVLVWDQFH�PD\�EH�ZLWKKHOG��VW\PLHLQJ�HFRQRPLF�GHYHORSPHQW�
RSSRUWXQLWLHV��0DQ\�RI�WKHVH�VDPH�FRPPXQLWLHV�DUH�IORRG-SURQH�UHVXOWLQJ�LQ�FRVWO\�VWDWH�DQG�IHGHUDO�
GLVDVWHUV�ZLWKRXW�WKH�EHQHILW�RI�IHGHUDO�IORRG�LQVXUDQFH��),50V�DUH�DYDLODEOH�WKURXJK�)(0$�DQG�DUH�RQ�WKH�
:HE�DW�WKH�)(0$�0DS�6HUYLFH�&HQWHU�DW��KWWSV���PVF�IHPD�JRY�SRUWDO 
 
),50V�DUH�XVHIXO�LQ�D�YDULHW\�RI�ZD\V�WR�PDQ\�SHUVRQV�DQG�DJHQFLHV��3ULYDWH�FLWL]HQV�DQG�LQVXUDQFH�EURNHUV�
XVH�WKH�),50�WR�ORFDWH�SURSHUWLHV�DQG�EXLOGLQJV�LQ�IORRG�LQVXUDQFH�ULVN�DUHDV��&RPPXQLW\�RIILFLDOV�XVH�WKH�
),50�WR�DGPLQLVWHU�IORRGSODLQ�PDQDJHPHQW�UHJXODWLRQV�DQG�WR�PLWLJDWH�IORRG�GDPDJH��/HQGLQJ�LQVWLWXWLRQV�
DQG�IHGHUDO�DJHQFLHV�XVH�WKH�),50�WR�ORFDWH�SURSHUWLHV�DQG�EXLOGLQJV�LQ�UHODWLRQ�WR�PDSSHG�IORRG�KD]DUGV��
DQG�WR�GHWHUPLQH�ZKHWKHU�IORRG�LQVXUDQFH�LV�UHTXLUHG�ZKHQ�PDNLQJ�ORDQV�RU�SURYLGLQJ�JUDQWV�IROORZLQJ�D�
GLVDVWHU�IRU�WKH�SXUFKDVH�RU�FRQVWUXFWLRQ�RI�D�EXLOGLQJ��),506�VKRXOG�EH�XSGDWHG�FRQWLQXRXVO\�EXW�WKLV�
FRVWV�WLPH�DQG�PRQH\�WKDW�RIWHQ�LV�KDUG�WR�ILQG��6RPH�RI�$ODVND¶V�),50V�DUH�EHWZHHQ����DQG����\HDUV�ROG��
7KH�DYHUDJH�DJH�RI�$ODVND¶V�ILUPV�LV����\HDUV��QHDUO\�RQH-WKLUG�RI�WKH�PDSV�DUH�RYHU����\HDUV�ROG��)(0$��
WKH�6WDWH�RI�$ODVND��DQG�1),3�FRPPXQLWLHV�DUH�ZRUNLQJ�WR�XSGDWH�PDSV�DV�UHVRXUFHV�DOORZ��6LQFH����������
$ODVNDQ�FLWLHV�DQG�ERURXJKV�KDYH�EHHQ�HQJDJHG�LQ�QHZ�5LVN�0$3�VWXGLHV�����RI�WKHVH�KDYH�UHVXOWHG�LQ�QHZ�
),50V��7KHVH�VWXGLHV�DUH�GLVFXVVHG�LQ�PRUH�GHWDLO�LQ�WKH�QH[W�VHFWLRQ��&XUUHQW�$ODVND�5LVN�0$3�6WXGLHV��
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$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

EHJLQQLQJ�RQ�SDJH���� 
 
'&5$��DV�WKH�GHVLJQDWHG�6WDWH-&RRUGLQDWLQJ�$JHQF\�IRU�WKH�1),3��KDV�KLVWRULFDOO\�DVVXPHG�UHVSRQVLELOLW\�
IRU�WKH�IORRGSODLQ�PDSSLQJ�SURJUDP�DV�ZHOO�DV�SURGXFLQJ�FRPPXQLW\�SURILOH�PDSV�IRU�VPDOOHU�FRPPXQLWLHV�
WKDW�LQFOXGH�EHVW�DYDLODEOH�IORRG�DQG�HURVLRQ�LQIRUPDWLRQ��6LQFH�������'&5$�KDV�DOVR�DVVXPHG�
UHVSRQVLELOLW\�IRU�SURYLGLQJ�GLJLWDO�IORRG�KD]DUG�PDSV�WR�)(0$�IRU�QHZ�FRPPXQLWLHV�HQWHULQJ�WKH�1),3��
7KH�ZRUN�KDV�ODUJHO\�EHHQ�FRPSOHWHG�YLD�FRPPXQLW\�SURILOH�PDS�FRQWUDFWRUV� 
 
$V�LOOXVWUDWHG�E\�7DEOH���RQ�SDJH�����WKUHH�1),3-SDUWLFLSDWLQJ�FRPPXQLWLHV�GR�QRW�KDYH�D�),50��WKH�&LWLHV�
RI�.R\XNXN�DQG�.ZHWKOXN��DQG�WKH�1RUWKZHVW�$UFWLF�%RURXJK��ZLWK�WKH�H[FHSWLRQ�RI�WKH�&LW\�RI�.RW]HEXH��
ZKLFK�SDUWLFLSDWHV�LQ�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP�RQ�LWV�RZQ���2I�WKRVH�1),3�SDUWLFLSDQWV�ZLWK�
),506��WKH�QXPEHU�RI�SDQHOV�UDQJH�IURP����6NDJZD\��0F*UDWK��DQG�1HQDQD��WR������0DWDQXVND-6XVLWQD�
%RURXJK���7KH�QXPEHU�RI�PDSV�ZLWK�/HWWHUV�RI�0DS�&KDQJH��/20&��UDQJH�IURP�]HUR�WR������)DLUEDQNV�
1RUWK�6WDU�%RURXJK���)LUP�PDS�DJH�UDQJHV�IURP�OHVV�WKDQ�RQH�\HDU�WR����\HDUV�ROG��6NDJZD\�� 
 

/HWWHUV�RI�0DS�&KDQJH��/20&� 
$�/20&�LV�D�OHWWHU�ZKLFK�UHIOHFWV�DQ�RIILFLDO�UHYLVLRQ�WR�DQ�HIIHFWLYH�),50��/20&V�DUH�LVVXHG�LQ�SODFH�RI�
WKH�SK\VLFDO�UHYLVLRQ�DQG�UHSXEOLFDWLRQ�RI�WKH�HIIHFWLYH�PDS��7KH�QXPEHU�RI�/20&V�VXEPLWWHG�FDQ�
LQGLFDWH�WKDW�D�),50�PD\�QHHG�UHYLVLRQ��7KH�WKLUG�FROXPQ�RI�7DEOH���RQ�WKH�IROORZLQJ�SDJH�VKRZV�WKH�
QXPEHU�RI�HIIHFWLYH�),50�SDQHOV�ZLWK�/20&V�VXEPLWWHG�E\�1),3-SDUWLFLSDWLQJ�FRPPXQLW\� 

)LJXUH�����-DQXDU\������)ORRGLQJ�RQ�.HWFKLNDQ�&UHHN��&UHHN�6WUHHW��.HWFKLNDQ��$ODVND 
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 7DEOH����)ORRG�,QVXUDQFH�5DWH�0DSV��),506� 

�ŽŵŵƵŶŝƚǇ�EĂŵĞ &/ZD 

�&&��d/s��D�W^ ,/^dKZ/��>�D�W^ 
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&/ZD�
WĂŶĞůƐ 

>KD�Ɛ 
&/ZD��īĞĐƟǀĞ�

�ĂƚĞ 
&/ZD�
WĂŶĞůƐ 

>KD�Ɛ 
/ŶŝƟĂů�&/ZD�

�ĂƚĞ 

DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ��ŶĐŚŽƌĂŐĞ zĞƐ ϵϰ ϭϬϰ ϵͬϮϱͬϮϬϬϵ ϱϰ ϳϰ ϵͬϱͬϭϵϳϵ   ϭϮ 

�ŝƚǇ�ŽĨ��ŶŝĂŬ zĞƐ ϵ Ϭ ϵͬϮϵͬϮϬϬϲ ϰ Ϭ ϵͬϱͬϭϵϳϴ   ϭϱ 

�ŝƚǇ�ŽĨ��ĞƚŚĞů zĞƐ ϴ ϭ ϵͬϮϱͬϮϬϬϵ ϳ ϯ ϲͬϮϴͬϭϵϳϰ   ϭϮ 
�ŝƚǇ�ŽĨ��ŽƌĚŽǀĂ zĞƐ ϭϮ ϯ ϭϮͬϭϲͬϮϬϭϱ Ϯ ϰ ϱͬϮϰͬϭϵϳϳ ϱϳ ϱ 
�ŝƚǇ�ŽĨ��ŝůůŝŶŐŚĂŵ zĞƐ ϱ ϭ ϵͬϯϬͬϭϵϴϮ ϭ Ϭ ϱͬϯϭͬϭϵϳϰ   ϯϴ 

�ŝƚǇ�ŽĨ��ŵŵŽŶĂŬ zĞƐ ϰ Ϭ ϵͬϮϱͬϮϬϬϵ ϭ Ϭ ϵͬϮϭͬϭϵϵϴ   ϭϭ 

&ĂŝƌďĂŶŬƐ�EŽƌƚŚ�^ƚĂƌ��ŽƌŽƵŐŚ zĞƐ ϵϰ ϮϮϭ ϯͬϭϳͬϮϬϭϰ ϱϰ ϯϲϵ ϲͬϮϱͬϭϵϲϵ  ϴ ϲ 

�ŝƚǇ�ŽĨ�&Žƌƚ�zƵŬŽŶ zĞƐ ϴ Ϭ ϮͬϯͬϮϬϭϬ         ϭϬ 

�ŝƚǇ�ŽĨ�'ĂůĞŶĂ zĞƐ ϲ Ϭ ϯͬϭͬϭϵϴϰ Ϯ Ϭ ϭϬͬϭϮͬϭϵϴϮ   ϯϲ 

,ĂŝŶĞƐ��ŽƌŽƵŐŚ zĞƐ Ϯ Ϭ ϱͬϭͬϭϵϴϳ ϭ Ϭ ϱͬϯϭͬϭϵϳϰ   ϯϯ 

�ŝƚǇ�ŽĨ�,ŽŵĞƌ zĞƐ ϭϯ ϭ ϭϬͬϮϬͬϮϬϭϲ ϭϵ ϰ ϱͬϭϵͬϭϵϴϭ   ϰ 

�ŝƚǇ�ŽĨ�,ŽŽŶĂŚ zĞƐ ϯ Ϭ ϲͬϰͬϮϬϭϬ Ϯ Ϭ ϭͬϭϰͬϭϵϳϳ   ϭϬ 

�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�:ƵŶĞĂƵ zĞƐ ϲϱ ϭϮϯ ϯͬϭϳͬϮϬϭϰ Ϯϭ ϰϮ ϱͬϵͬϭϵϳϬ Ϯϰ ϲ 

<ĞŶĂŝ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ zĞƐ ϭϬϱ Ϯϯ ϭϬͬϮϬͬϮϬϭϲ ϯϭ ϴ ϵͬϮϳͬϮϬϭϯ   ϰ 

<ĞƚĐŚŝŬĂŶ�'ĂƚĞǁĂǇ��ŽƌŽƵŐŚ zĞƐ ϯ ϭϬ ϰͬϭϲͬϭϵϵϬ ϯ Ϭ ϱͬϵͬϭϵϳϴ ϮϬ ϯϬ 

�ŝƚǇ�ŽĨ�<ŽƚǌĞďƵĞ zĞƐ ϯ Ϭ ϳͬϭϴͬϭϵϴϯ ϭ Ϭ ϭͬϮϯͬϭϵϳϲ   ϯϳ 

�ŝƚǇ�ŽĨ�<ŽǇƵŬƵŬ EŽ  -   --       - -  - 

�ŝƚǇ�ŽĨ�<ǁĞƚŚůƵŬ EŽ  -   -      -  -  - 

>ĂŬĞ�ĂŶĚ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ zĞƐ ϱ Ϭ ϮͬϯͬϮϬϭϬ         ϭϬ 

DĂƚĂŶƵƐŬĂ-^ƵƐŝƚŶĂ��ŽƌŽƵŐŚ zĞƐ ϮϬϯ ϭϵ ϵͬϮϳͬϮϬϭϵ ϮϬϰ Ϯϳϴ ϮͬϮϴͬϭϵϳϴ ϭϮϳ ϭ 

�ŝƚǇ�ŽĨ�DĐ'ƌĂƚŚ zĞƐ Ϯ Ϭ ϭϬͬϰͬϮϬϭϭ  ϭ  Ϭ ϭͬϵͬϭϵϳϲ    ϵ 

�ŝƚǇ�ŽĨ�EĞŶĂŶĂ zĞƐ ϭ Ϯ ϰͬϳͬϭϵϵϵ ϭ Ϭ ϲͬϵͬϭϵϳϮ   Ϯϭ 

�ŝƚǇ�ŽĨ�EŽŵĞ zĞƐ ϴ Ϭ ϱͬϯͬϮϬϭϬ ϰ Ϭ ϲͬϮϴͬϭϵϳϰ   ϭϬ 

EŽƌƚŚǁĞƐƚ��ƌĐƟĐ��ŽƌŽƵŐŚ EŽ  -   -       - -  - 

WĞƚĞƌƐďƵƌŐ��ŽƌŽƵŐŚ zĞƐ ϲ ϭϮ ϲͬϭͬϭϵϴϮ ϭ Ϭ ϲͬϭϰͬϭϵϳϰ   ϯϴ 

�ŝƚǇ�ŽĨ�^ĞǁĂƌĚ� zĞƐ Ϯϯ Ϭ ϭϬͬϮϬͬϮϬϭϲ ϭϭ Ϭ ϵͬϮϳͬϮϬϭϯ   ϰ 

�ŝƚǇ�ŽĨ�^ŚŝƐŚŵĂƌĞĨ zĞƐ ϰ Ϭ ϱͬϯͬϮϬϭϬ ϭ Ϭ ϴͬϮϯͬϮϬϬϭ   ϭϬ 

�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�^ŝƚŬĂ zĞƐ ϰϱ ϭ ϴͬϭͬϮϬϭϵ ϯϮ ϭϳ ϲͬϭͬϭϵϴϮ  ϭ 

DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�^ŬĂŐǁĂǇ zĞƐ ϭ Ϭ ϯͬϭͬϭϵϳϳ         ϰϯ 

�ŝƚǇ�ŽĨ�dŽŐŝĂŬ zĞƐ ϲ Ϭ ϮͬϯͬϮϬϭϬ     ϮͬϯͬϮϬϭϬ   ϭϬ 

�ŝƚǇ�ŽĨ�sĂůĚĞǌ zĞƐ ϱϬ ϭ ϭͬϯͬϮϬϭϵ ϲϰ ϰ ϭϭͬϭͬϭϵϳϰ  ϭ 

/ŶĨŽƌŵĂƟŽŶ�ƌĞƚƌŝĞǀĞĚ�ĨƌŽŵ�&�D�͛Ɛ�DĂƉ�^ĞƌǀŝĐĞ��ĞŶƚĞƌ�ŽŶ�^ĞƉƚĞŵďĞƌ�Ϯϵ͕�ϮϬϮϭ 
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�ĚėėĊēę��đĆĘĐĆ��ĎĘĐ������ęĚĉĎĊĘ 
$V�RI�6HSWHPEHU����������ORFDO�JRYHUQPHQWV�KDYH�EHHQ�UHFLSLHQWV�RI�5LVN�0$3�VWXGLHV�ZKLFK�KDYH�MXVW�
EHJXQ��DUH�XQGHUZD\�RU�FRPSOHWHG��)RXU�RI�WKHVH�ORFDO�JRYHUQPHQWV�ZHUH�DOVR�LQYROYHG�ZLWK�VWXGLHV�EHJXQ�
XQGHU�WKH�0DS�0RGHUQL]DWLRQ�3URJUDP��7KH�VWXGLHV�UDQJH�IURP�ULVN�DQG�YXOQHUDELOLW\�DVVHVVPHQWV�WR�
/L'$5�DFTXLVLWLRQ�WR�SK\VLFDO�PDS�UHYLVLRQV�� 
 

2YHU�WKH�SDVW�IHZ�\HDUV��WKH�6WDWH�RI�$ODVND��)(0$��DQG�)(0$¶V�PDSSLQJ�FRQWUDFWRU�FRQGXFWHG�5LVN�
0$3�PHHWLQJV�ZLWK�WKH�0XQLFLSDOLW\�RI�$QFKRUDJH��)DLUEDQN�1RUWK�6WDU�%RURXJK��&LW\�DQG�%RURXJK�RI�
-XQHDX��.HQDL�3HQLQVXOD�%RURXJK��.HWFKLNDQ�*DWHZD\�%RURXJK��.RGLDN�,VODQG�%RURXJK��0DWDQXVND-
6XVLWQD�%RURXJK��&LW\�DQG�%RURXJK�RI�6LWND��DQG�WKH�&LWLHV�RI�$QLDN��%HWKHO��&RUGRYD��(PPRQDN��
.RW]HEXH��.ZHWKOXN��DQG�9DOGH]�� 
 

6XPPDULHV�RI�FXUUHQW�DQG�FRPSOHWHG�5LVN�0$3�VWXGLHV�LQ�$ODVND�EHJLQ�RQ�WKH�QH[W�SDJH��7KH�PDS�EHORZ�
VKRZV�WKH�MXULVGLFWLRQV�LQ�ZKLFK�QHZ��H[LVWLQJ�DQG�FRPSOHWHG�5LVN�0$3�VWXGLHV�DUH�ORFDWHG���7KH�6WDWH�
5LVN�0$3�&RRUGLQDWRU�DQG�)(0$�5HJLRQ����KDYH�HQJDJHG�.RWOLN�DQG�+DLQHV�%RURXJK��LGHQWLILHG�E\�D�
VWDU��LQ�3UH-'LVFRYHU\�FRQYHUVDWLRQV� 
� 

)LJXUH�����$ODVND�5LVN�0$3�6WXGLHV�-�1HZ��([LVWLQJ�DQG�&RPSOHWHG 

&XUUHQW�DV�RI�6HSWHPEHU����� 
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���������������������������������� 
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| �� 

������������������������� 
)(0$�DQG�WKH�6WDWH�RI�$ODVND�KDYH�EHHQ�LQYROYHG�ZLWK�D�5LVN�0$3�6WXG\�LQ�WKH�0XQLFLSDOLW\�RI�
$QFKRUDJH��02$��WKDW�EHJDQ�LQ������ 
 

����������� 
7KH�0XQLFLSDOLW\�RI�$QFKRUDJH�5LVN�0$3�6WXG\�LQFOXGHG�D�VHULHV�RI�QRQ-UHJXODWRU\�ULVN�DQG�H[SRVXUH�
DVVHVVPHQWV���7KH�UHVXOWV�DQG�ILQGLQJV�RI�WKHVH�ULVN�DQG�H[SRVXUH�DVVHVVPHQWV�KDYH�EHHQ�VXPPDUL]HG�LQ�D�
GUDIW�5LVN�5HSRUW�ZKLFK�KDV�EHHQ�PDGH�DYDLODEOH�IRU�WKH�0XQLFLSDOLW\�RI�$QFKRUDJH¶V�UHYLHZ�� 
 

�������������������������� 

0DSV�GHSLFWLQJ�WKH�VKDNLQJ�LQWHQVLW\�DQG�JURXQG�PRWLRQ�SURGXFHG�E\�DQ�HDUWKTXDNH��FDOOHG�6KDNH0DSV��
FDQ�EH�SURGXFHG�LQ�QHDU-UHDO�WLPH�IRU�HYHQWV�RU�FUHDWHG�IRU�VSHFLILF�VFHQDULRV�E\�UHJLRQDO�VHLVPLF�QHWZRUN�
RSHUDWRUV�LQ�FRRSHUDWLRQ�ZLWK�WKH�8�6��*HRORJLFDO�6XUYH\��86*6���6KDNH0DSV�FDQ�EH�XVHG�IRU�UHVSRQVH��
ODQG�XVH��DQG�HPHUJHQF\�SODQQLQJ�SXUSRVHV��7KH�6KDNH0DSV�VHOHFWHG�E\�)(0$��WKH�0XQLFLSDOLW\�RI�
$QFKRUDJH��DQG�WKH�$ODVND�'LYLVLRQ�RI�*HRORJLFDO�DQG�*HRSK\VLFDO�6XUYH\V��'**6��IRU�WKLV�DQDO\VLV�
UHSUHVHQWHG�WKH�EHVW�DYDLODEOH�GDWD�DW�WKH�WLPH� 

· 0����&DVWOH�0RXQWDLQ�6FHQDULR 

· 0����OQWUDSODWH�6FHQDULR 

· 0����%RUGHU�5DQJHV�)DXOW 
 
)(0$¶V�FRQWUDFWRU�LQFRUSRUDWHG�LQGLYLGXDO�SDUFHO�GDWD�IURP�WKH�0XQLFLSDOLW\�RI�$QFKRUDJH�LQWR�+D]XV�WR�
DOORZ�ORVVHV�WR�EH�UHSRUWHG�DW�WKH�SDUFHO�OHYHO��7KH�WHDP�LQFRUSRUDWHG�RQO\�SURSHUWLHV�ZLWK�EXLOGLQJV�
�LPSURYHPHQWV��LQWR�WKH�DQDO\VLV��WKHUHIRUH��WKH�WHDP�GLG�QRW�DVVHVV�LPSDFWV�WR�YDFDQW�ODQG� 
$V�QRWHG��WKH�6KDNH0DSV�OLVWHG�DERYH�ZHUH�WKH�EHVW�DYDLODEOH�GDWD�WR�UXQ�WKH�HDUWKTXDNH�ULVN�DVVHVVPHQW��
6LQFH�WKH������&RRN�,QOHW�HDUWKTXDNH�WRRN�SODFH��PRUH�UHFHQW�6KDNH0DSV�DUH�DYDLODEOH�DQG�FRXOG�EH�XVHG�
WR�XSGDWH�WKH�HDUWKTXDNH�ULVN�DVVHVVPHQW� 
 

	������������������������ 

,Q�������)(0$�FUHDWHG�D�GLJLWDO�)ORRG�,QVXUDQFH�5DWH�0DS�IRU�WKH�0XQLFLSDOLW\�RI�$QFKRUDJH�XVLQJ�
H[LVWLQJ�8�6��$UP\�&RUSV�RI�(QJLQHHUV�ZRUN�PDSV�WR�UHJXODWH�DQG�PDQDJH�IORRG�KD]DUGV�LQ�$QFKRUDJH��
&KXJLDN��(DJOH�5LYHU��*LUGZRRG��,QGLDQ��DQG�RWKHU�UHJLRQV�ZLWKLQ�WKH�0XQLFLSDOLW\�RI�$QFKRUDJH��6SHFLDO�
)ORRG�+D]DUG�$UHDV��6)+$V��EDVHG�RQ�H[LVWLQJ�PRGHOLQJ�ZHUH�PDSSHG�IRU�$QFKRUDJH��&KXJLDN��(DJOH�
5LYHU��DQG�*LUGZRRG��3RUWLRQV�RI�WKH�0XQLFLSDOLW\�RI�$QFKRUDJH�DUH�PDSSHG�DV�=RQH�'��DUHDV�ZKHUH�WKHUH�
DUH�SRVVLEOH�EXW�XQGHWHUPLQHG�IORRG�KD]DUGV��DV�QR�DVVHVVPHQW�RI�IORRG�KD]DUGV�KDV�EHHQ�FRQGXFWHG��7KHVH�
PDSV�ZHUH�XVHG�IRU�WKH�IORRG�H[SRVXUH�DVVHVVPHQW���'XH�WR�WKH�DJH�DQG�WKH�W\SH�RI�GDWD�XVHG��DQ�XSGDWHG�
IORRG�VWXG\�ZLWK�KLJK�TXDOLW\�/L'$5�GDWD�FRXOG�SURGXFH�D�PRUH�DFFXUDWH�IORRG�ULVN�DVVHVVPHQW�IRU�WKH�
0XQLFLSDOLW\�RI�$QFKRUDJH� 

����������������������������� 

7KH�DYDODQFKH�H[SRVXUH�DVVHVVPHQW�ZDV�EDVHG�RQ�WKH������$QFKRUDJH�6QRZ�$YDODQFKH�=RQLQJ�$QDO\VLV�
SUHSDUHG�E\�$UWKXU�0HDUV���'XH�WR�WKH�DJH�RI�WKLV�LQIRUPDWLRQ��PRUH�FXUUHQW�GDWD�FRXOG�EH�FROOHFWHG�WR�
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UHIUHVK�WKLV�H[SRVXUH�DVVHVVPHQW� 

 

����	�������������������������� 

7KH�GDP�IDLOXUH�H[SRVXUH�DVVHVVPHQW�SHUIRUPHG�E\�)(0$¶V�FRQWUDFWRU�PHDVXUHG�SRWHQWLDO�LPSDFWV�RI�GDP�
LQXQGDWLRQ�EDVHG�RQ�WKH�IDLOXUH�RI�GDPV��'DP�IORRGLQJ�ZDV�HVWLPDWHG�EDVHG�RQ�WKH�LQXQGDWLRQ�E\�
IORRGZDWHU�RI�D�VSHFLILHG�DUHD�EHLQJ�SURWHFWHG�E\�D�GDP�RU�OHYHH��'DP�LQXQGDWLRQ�DUHDV�YDULHG�EDVHG�RQ�WKH�
W\SH�RI�VWUXFWXUH��ORFDWLRQ�RI�VWUXFWXUDO�HOHPHQWV��DQG�IORRGLQJ�VRXUFH�EHLQJ�DGGUHVVHG� 

 

���������������������������������� 

7R�HVWLPDWH�ZKHUH�ODQGVOLGH�KD]DUG�RFFXUUHQFHV�FRXOG�SRWHQWLDOO\�DIIHFW�SURSHUWLHV�ZLWKLQ�WKH�0XQLFLSDOLW\�
RI�$QFKRUDJH��WKH�SURMHFW�WHDP�SHUIRUPHG�D�VSDWLDO�DQDO\VLV�WR�LGHQWLI\�YXOQHUDEOH�VWUXFWXUHV�ZLWK�DQ�
HVWLPDWHG�SRWHQWLDO�ORVV�EDVHG�RQ�H[SRVXUH��)RU�WKLV�H[SRVXUH�DVVHVVPHQW��WKH�WHDP�FRPSDUHG�WKH�ORFDWLRQV�
RI�LPSURYHG�SDUFHOV�WR�WKH�JHRJUDSKLF�H[WHQW�RI�GHHS�WUDQVLWLRQDO�ODQGVOLGHV��-LEVRQ�DQG�0LFKDHO���������
6SDWLDO�GDWD�IRU�VKDOORZ�ODQGVOLGH�]RQHV�LV�QRW�DYDLODEOH� 

 

������������������������ 

:LQG�ULVN�GDWD�ZDV�REWDLQHG�IURP�WKH�0XQLFLSDOLW\�RI�$QFKRUDJH��)RU�WKLV�H[SRVXUH�DVVHVVPHQW��WKH�
)(0$¶V�FRQWUDFWRU�FRPSDUHG�ORFDWLRQV�RI�LPSURYHG�SDUFHOV�WR�WKH�JHRJUDSKLF�H[WHQW�RI�KLJK�ZLQG� 

 
����ϐ���������������������������� 

7KH�ZLOGILUH�H[SRVXUH�DVVHVVPHQW�ZDV�EDVHG�RQ�KLVWRULF�ZLOGILUH�LQFLGHQWV�JDWKHUHG�IURP�86*6��%/0��
'**6�DQG�)(0$�� 

 

	��������������������� 

)ORRG�VWXG\�QHHGV�DQG�SULRULWLHV�IRU�WKH�IORRG�VRXUFHV�LPSDFWLQJ�02$�ZLOO�EH�GRFXPHQWHG�LQ�WKH�5LVN�
5HSRUW�WKDW�)(0$�FDQ�XVH�DV�IXQGLQJ�EHFRPHV�DYDLODEOH�IRU�DGGLWLRQDO�ULYHULQH�IORRG�LQVXUDQFH�VWXGLHV��
7KH�UHSRUW�ZLOO�DGGUHVV�WKH�IROORZLQJ�WRSLFV�       

�� 9HUWLFDO�'DWXP�–�GRFXPHQW�WKH�VWHSV�QHHGHG�IRU�02$�WR�WUDQVLWLRQ�WR�WKH�XVH�RI�1$9'���DQG�DQ\�
RXWVLGH�DVVLVWDQFH�QHHGHG�WR�PDNH�WKH�WUDQVLWLRQ� 

�� /L'$5�–�GRFXPHQW�H[LVWLQJ�/L'$5�DQG�RWKHU�WRSRJUDSKLF�GDWD��LQFOXGLQJ�GHWDLOV�RQ�GDWD�TXDOLW\��DQG�
GHWHUPLQH�DUHDV�ZKHUH�IXWXUH�/L'$5�DFTXLVLWLRQ�LV�GHVLUHG� 

�� 5H-GHOLQHDWLRQ�–�GRFXPHQW�LVVXHV�ZLWK�SUHYLRXV�UH-GHOLQHDWLRQV�RI�6SHFLDO�)ORRG�KD]DUG�$UHDV� 
�� 1HZ�)ORRG�6WXGLHV�–�GRFXPHQW�IORRGLQJ�VRXUFHV�LQ�02$�DQG�SULRULWL]H�DUHDV�IRU�QHZ�IORRG�LQVXUDQFH�

VWXGLHV� 
�� /HYHH�3ROLF\�–�GRFXPHQW�OHYHHV�LQ�02$�DQG�WKH�LPSDFW�RQ�IORRG�VWXGLHV�EDVHG�RQ�)(0$¶V�/HYHH�

3ROLF\� 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

�����������Ȁ��������	������������ 
,Q�DGGLWLRQ�WR�WKH�QHZ�5LVN�0$3�VWXG\�GLVFXVVHG�DERYH��WKHUH�DUH�WZR�RXWVWDQGLQJ�SHQGLQJ�IORRG�VWXGLHV�LQ�
WKH�02$� 

· $�3K\VLFDO�0DS�5HYLVLRQ�LQFRUSRUDWLQJ�QHZ�VWXGLHV�IRU�)XUURZ�DQG�*LUGZRRG�&UHHNV�LQ�������7KLV�
SURMHFW�LV�D�OHJDF\�0DS�0RG�SURMHFW�ZKLFK�LV�FXUUHQWO\�RQ�KROG�GXH�WR�WKH�FKDQJH�LQ�)(0$¶V�OHYHH�
SROLF\��� 

· 8QGHU�WKH�5LVN�0$3�3URJUDP��)(0$�FRPPHQFHG�D�3K\VLFDO�0DS�5HYLVLRQ�/L'$5�$FTXLVLWLRQ�
SURMHFW�FRPSULVHG�RI�D�PL[�RI�GHWDLOHG�VWXGLHV�DQG�UHGHOLQHDWLRQV��LQFOXGLQJ�D�GHWDLOHG�VWXG\�RI�(DJOH�
5LYHU�DQG�UH-GHOLQHDWLRQ�RI�*LUGZRRG�IORRGLQJ�VRXUFHV�DQG�RI�/LWWOH�&DPSEHOO�&UHHN��7KLV�SURMHFW�KDV�
EHHQ�VXVSHQGHG�GXH�WR�QXPHURXV�FRQFHUQV�WKH�0XQLFLSDOLW\�KDG�ZLWK�WHFKQLFDO�DQG�SURFHGXUDO�DVSHFWV�
RI�WKH�SURMHFW��LQFOXGLQJ�WKH�YHUWLFDO�GDWXP�DQG�WKH�VFRSH�RI�WKH�SURMHFW�VWXG\��)(0$�ZRXOG�OLNH�WR�
FRQWLQXH�WKH�SURMHFW�RQFH�WKHVH�FRQFHUQV�DUH�DGGUHVVHG�DQG�UHVROYHG� 

 
 
 

)LJXUH�����'DPDJH�IROORZLQJ������$QFKRUDJH�ZLQG�VWRUP 
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�� | 

 
���������������������������������� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

&LW\�RI�$QLDN 
7KH�5LVN�0$3�SURFHVV�EHJDQ�IRU�WKH�&LW\�RI�$QLDN�RQ�2FWREHU����������ZKHQ�WKH�6WDWH�DQG�)(0$�
FRQGXFWHG�D�5LVN�0$3�,QWHUYLHZ�  �'XULQJ�WKH�LQWHUYLHZ��$QLDN�RIILFLDOV ZHUH�DVNHG�WR�LGHQWLI\�SHUVLVWHQW�
IORRG�SUREOHPV�DQG�RWKHU�KD]DUG�DUHDV�RI�FRQFHUQ��ZKLFK�ZLOO�GLVFXVVHG�LQ�PRUH�GHWDLO�GXULQJ�WKH�
'LVFRYHU\�0HHWLQJ� 
 
7KH�$ODVND�6WDWH�5LVN�0$3�&RRUGLQDWRU��)(0$
V�5LVN�$QDO\VW�DQG�WKH�$ODVND�6WDWH�0LWLJDWLRQ�3ODQQHU�
WUDYHOOHG�WR�$QLDN�RQ�-XO\����������WR�FRQGXFW�D�5LVN�0$3�'LVFRYHU\�0HHWLQJ�ZLWK�&LW\�RI�$QLDN�
OHDGHUVKLS�DQG�VWDII��:H�GLVFXVVHG�WKH�SXUSRVH�RI�WKH�5LVN�0$3�3URJUDP�DQG�KRZ�LW�FRXOG�EHQHILW�WKH�&LW\�
RI�$QLDN� �$QLDN
V�/RFDO�+D]DUG�0LWLJDWLRQ�3ODQ��/+03��ZDV�FRPSOHWHG�LQ�������VR�WKH�QH[W�XSGDWH�ZLOO�
EH�LQ������ �)(0$�DQG�WKH�6WDWH�GLVFXVVHG�KRZ�WKH�5LVN�0$3�SURFHVV�FRXOG�LQIRUP�WKH�QH[W�XSGDWH�RI�WKH�
/+03� �&LW\�VWDII�LGHQWLILHG IORRG��ILUH�DQG�HURVLRQ�KD]DUGV�RQ�D�PDS� 7KLV�LQIRUPDWLRQ�ZDV�GHYHORSHG�LQWR�
D�'LVFRYHU\�PDS��ZKLFK�DFFRPSDQLHG�WKH�'LVFRYHU\�UHSRUW��SUHVHQWHG�WR�WKH�FRPPXQLW\�LQ�-DQXDU\������ 
 
 
 
 

)LJXUH�����)ORRGLQJ�LQ�WKH�9LOODJH�RI�$QLDN 

 
 
 
 
 
 
 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

 
���������������������������������� 
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$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

&LW\�RI�%HWKHO 
7KH�5LVN�0$3�SURFHVV�EHJDQ�IRU�WKH�&LW\�RI�%HWKHO�RQ�0D\����������ZKHQ�WKH�6WDWH�DQG�)(0$�
FRQGXFWHG�D�5LVN�0$3�,QWHUYLHZ�  �'XULQJ�WKH�LQWHUYLHZ��%HWKHO�RIILFLDOV LGHQWLILHG�SHUVLVWHQW�IORRG�
SUREOHPV�DQG�RWKHU�KD]DUG�DUHDV�RI�FRQFHUQ��ZKLFK�ZLOO�GLVFXVVHG�LQ�PRUH�GHWDLO�GXULQJ�WKH�'LVFRYHU\�
0HHWLQJ� 
 
7KH�$ODVND�6WDWH�5LVN�0$3�&RRUGLQDWRU��)(0$
V�5LVN�$QDO\VW�DQG�WKH�$ODVND�6WDWH�0LWLJDWLRQ�3ODQQHU�
WUDYHOOHG�WR�%HWKHO�RQ�-XQH����������WR�FRQGXFW�D�5LVN�0$3�'LVFRYHU\�0HHWLQJ�ZLWK�&LW\�RI�%HWKHO�VWDII�
DQG�FRPPXQLW\�PHPEHUV��7KH�6WDWH�DQG�)(0$�GLVFXVVHG�WKH�SXUSRVH�RI�WKH�5LVN�0$3�3URJUDP�DQG�KRZ�
LW�FRXOG�EHQHILW�WKH�&LW\�RI�%HWKHO� �%HWKHO¶V�/RFDO�+D]DUG�0LWLJDWLRQ�3ODQ��/+03��ZDV�FRPSOHWHG�LQ�
������VR�WKH�SODQ�KDV�H[SLUHG���7KH�&LW\�LV�FRQVLGHULQJ�DQ�XSGDWH�WR�WKH�SODQ�LQ�WKH�QHDU�IXWXUH��)(0$�DQG�
WKH�6WDWH�GLVFXVVHG�KRZ�WKH�5LVN�0$3�SURFHVV�FRXOG�LQIRUP�WKH�QH[W�XSGDWH�RI�WKH�/+03� �7KH�
FRPPXQLW\�LGHQWLILHG IORRG��ILUH��SHUPDIURVW�DQG�HURVLRQ�KD]DUGV�RQ�D�PDS� 7KLV�LQIRUPDWLRQ�ZDV�
GHYHORSHG�LQWR�D�'LVFRYHU\�PDS��ZKLFK�DFFRPSDQLHG�WKH�'LVFRYHU\�UHSRUW��SUHVHQWHG�WR�WKH�FRPPXQLW\�LQ�
-DQXDU\������ 
 

)LJXUH�����%HWKHO��$ODVND��-XO\������ 
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�� | 

 
���������������������������������� 
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$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

��������������� 
)(0$�DQG�WKH�6WDWH�RI�$ODVND�DUH�FRQGXFWLQJ�D�FRDVWDO�5LVN�0$3�6WXG\�LQ�WKH�&LW\�RI�&RUGRYD�WKDW�EHJDQ�
LQ������DQG�ZDV�FRPSOHWHG�LQ�WKH�ZLQWHU�RI������ 
 

����������� 
7KH�VFRSH�RI�ZRUN�RI�WKH�&LW\�RI�&RUGRYD�5LVN�0$3�6WXG\�LQFOXGHV��VHH�DOVR�WKH�PDS�RQ�SDJH���� 

· 7KH�PDSSLQJ�RI�DSSUR[LPDWHO\�����PLOHV�RI�VKRUHOLQH�XWLOL]LQJ�WKH�QHZ�VWRUP�VXUJH�PRGHOLQJ��FRDVWDO�
K\GURORJ\��DQG�RYHUODQG�ZDYH�KHLJKW�DQDO\VLV��FRDVWDO�K\GUDXOLFV���DV�ZHOO�DV�IORRGSODLQ�ERXQGDULHV�IRU�
�-SHUFHQW�DQG����-SHUFHQW-DQQXDO-FKDQFH�����-�DQG����-\HDU��IORRG�HYHQWV��8SGDWHG�DUHDV�LQFOXGH�
DSSUR[LPDWHO\�����PLOHV�RI�(\DN�/DNH����PLOH�RI�(\DN�5LYHU�XVLQJ�GHWDLOHG�VWXG\�DQDO\VLV������PLOHV�RI�
,EHN�5LYHU�XVLQJ�DSSUR[LPDWH�VWXG\�DQDO\VLV��DQG�����PLOHV�RI�6KDGHG�=RQH�;�RQ�)OHPLQJ�&UHHN��
&UHHN�1R�����DQG�&UHHN�1R����XVLQJ�DSSUR[LPDWH�VWXG\�DQDO\VLV� 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�6WXG\��),6��5HSRUW�GRFXPHQW�WR�WKH�&RPPXQLW\��$�),6�LV�
D�ERRN�WKDW�FRQWDLQV�LQIRUPDWLRQ�UHJDUGLQJ�IORRGLQJ�LQ�D�FRPPXQLW\�DQG�LV�GHYHORSHG�LQ�FRQMXQFWLRQ�
ZLWK�WKH�),50��7KH�),6��DOVR�NQRZQ�DV�D�IORRG�HOHYDWLRQ�VWXG\��IUHTXHQWO\�FRQWDLQV�D�QDUUDWLYH�RI�WKH�
IORRG�KLVWRU\�RI�D�FRPPXQLW\�DQG�GLVFXVVHV�WKH�HQJLQHHULQJ�PHWKRGV�XVHG�WR�GHYHORS�WKH�),50��7KH�
VWXG\�DOVR�FRQWDLQV�IORRG�SURILOHV�IRU�VWXGLHG�IORRGLQJ�VRXUFHV�DQG�FDQ�EH�XVHG�WR�GHWHUPLQH�%DVH�)ORRG�
(OHYDWLRQV�IRU�VRPH�DUHDV� 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�5DWH�0DS��),50��PDS�IRU�DOO�SDQHOV�ZLWKLQ�WKH�
&RPPXQLW\�ZKLFK�LGHQWLILHV�WKH�&RPPXQLW\
V�IORRG�]RQHV��EDVH�IORRG�HOHYDWLRQV��DQG�IORRGSODLQ�
ERXQGDULHV��7KLV�PDS�LV�XVHG�WR�GHWHUPLQH�ZKHUH�WKH�SXUFKDVH�RI�IORRG�LQVXUDQFH�LV�UHTXLUHG�IRU�
SURSHUWLHV�ZLWK�IHGHUDOO\-EDFNHG�PRUWJDJHV��7KH�SUHOLPLQDU\�),6�DQG�'),50¶V�ZHUH�UHOHDVHG�RQ�
$XJXVW���������� 

· $OO�RI�WKH�DERYH�GDWDVHWV�ZLOO�EH�LQ�WKH�LQ�WKH�1RUWK�$PHULFDQ�9HUWLFDO�'DWXP�RI������ 

· 7KH�6WDWH�DQG�)(0$�ZLOO�SURYLGH�JXLGDQFH��IHHGEDFN��FRRUGLQDWLRQ�DQG�WHFKQLFDO�VXSSRUW�WKURXJKRXW�
WKH�5LVN�0$3�3URMHFW�/LIH�&\FOH� 

· 8WLOL]LQJ�H[LVWLQJ�WVXQDPL�LQXQGDWLRQ�PDSV��DQG�HYDFXDWLRQ�PDSV��WVXQDPL-IRFXVHG�SXEOLF�RXWUHDFK�
PDWHULDOV�ZHUH�GHYHORSHG�IRU�WKH�&LW\�RI�&RUGRYD��WR�EH�XWLOL]HG�GXULQJ�WKH�-XO\���WK�&RSSHU�5LYHU�
6DOPRQ�)HVWLYDO�LQ�&RUGRYD��LQFOXGLQJ�WKH�IROORZLQJ�WDVNV� 

ʉ 'HYHORS�D�GRFXPHQW�WKDW�LQFRUSRUDWHV�H[LVWLQJ�WVXQDPL�LQXQGDWLRQ�PDSV�IRU�&RUGRYD�ZLWK�H[LVWLQJ�
WVXQDPL�HYDFXDWLRQ�URXWHV�LQ�D�IRUPDW�UHSHDWDEOH�E\�WKH�$.�'+6	(0�IRU�XVH�LQ�RWKHU�WVXQDPL�
SURQH�FRPPXQLWLHV 

ʉ 'HYHORS�WVXQDPL�RXWUHDFK�DQG�SUHSDUHGQHVV�PHVVDJLQJ�DQG�DGG�WR�WKH�HYDFXDWLRQ�LQXQGDWLRQ�PDSV�
WKDW�FDQ�EH�XWLOL]HG�WKURXJKRXW�WKH�6WDWH�RI�$ODVND�LQ�IXWXUH�WVXQDPL�RXWUHDFK�PDWHULDOV� 

ʉ 3URYLGH�D�WHPSODWH�IRU�IXWXUH�WVXQDPL�LQXQGDWLRQ�DQG�HYDFXDWLRQ�PDSSLQJ�ZLWK�PHVVDJLQJ�IRU�IXWXUH�
$ODVND�PDSSLQJ�HIIRUWV 

ʉ 3ULQWHG�WVXQDPL�LQXQGDWLRQ�DQG�WVXQDPL�HYDFXDWLRQ�PDSV�DQG�PHVVDJLQJ�ZLOO�EH�SURYLGHG�E\�WKH�
$ODVND�'LYLVLRQ�RI�+RPHODQG�6HFXULW\�DQG�(PHUJHQF\�0DQDJHPHQW� 

ʉ $VVLVWDQFH�ZLWK�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�RI�D�WVXQDPL�RXWUHDFK�HYHQW�LQ�FRRUGLQDWLRQ�ZLWK�



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

WKH�&RSSHU�5LYHU�6DOPRQ�)HVWLYDO�WR�EH�KHOG�-XO\���WK������ 

ʉ $ODVND¶V�'LYLVLRQ�RI�+RPHODQG�6HFXULW\�DQG�(PHUJHQF\�0DQDJHPHQW�ZLOO�SURYLGH�WKH�4XDNH�
VLPXODWRU�IRU�XVH�GXULQJ�WKH�&RSSHU�5LYHU�6DOPRQ�)HVWLYDO�RQ�-XO\���WK������ 

 

���������������������� 

7KH�IORRG�VWXG\�KDV�FRQFOXGHG�DQG�WKH�),50V�DQG�),6 EHFDPH�HIIHFWLYH�RQ�'HFHPEHU���������� 2QFH�DOO�
ULVN�DVVHVVPHQWV�DUH�FRPSOHWHG� )(0$�ZLOO�FRPSLOH�WKHP LQWR D�PXOWL-KD]DUG 5LVN�0$3�5LVN�5HSRUW��
ZKLFK�ZLOO�LQFOXGH�D�ULVN�DVVHVVPHQW�RI�IORRG��HDUWKTXDNH��DQG�WVXQDPL�KD]DUGV� 
 

$ 5HVLOLHQFH�:RUNVKRS�:HELQDU�ZDV�KHOG�ZLWK�WKH�&LW\�RI�&RUGRYD�RQ�)HEUXDU\����������WR�GLVFXVV�WKH�
UHVXOWV�DQG�ULVN�UHGXFWLRQ�VWUDWHJLHV� �$�IROORZ-XS�PHHWLQJ�ZDV�KHOG�0DUFK������������7KH�WDEOH�EHORZ�
LOOXVWUDWHV�SURMHFW�VWDWXV�DQG�LQFOXGHV�PDMRU�PLOHVWRQHV�ZLWK�GDWHV� 

7DEOH����&RUGRYD�3URMHFW�6WDWXV 

$FWLYLW\ $FWXDO�RU�3URMHFWHG�(QG�'DWH 

�ŽƌĚŽǀĂ��ŝƐĐŽǀĞƌǇ�/ŶƚĞƌǀŝĞǁ &ĞďƌƵĂƌǇ�ϭϭ͕�ϮϬϭϭ 

�ŽƌĚŽǀĂ��ŝƐĐŽǀĞƌǇ�DĞĞƟŶŐ DĂƌĐŚ�ϰ͕�ϮϬϭϭ 

�ĂƐĞ�DĂƉ��ĐƋƵŝƐŝƟŽŶ ^ƉƌŝŶŐ�ϮϬϭϭ 

�ŝƐĐŽǀĞƌǇ�ZĞƉŽƌƚ DĂǇ�ϮϬϭϭ 

WĞƌĨŽƌŵ�&ŝĞůĚ�^ƵƌǀĞǇͬ�ĞǀĞůŽƉ�dŽƉŽŐƌĂƉŚŝĐ��ĂƚĂ ^ƵŵŵĞƌ�ϮϬϭϯ 

WĞƌĨŽƌŵ��ŽĂƐƚĂů��ŶĂůǇƐŝƐͬ,ǇĚƌĂƵůŝĐ��ŶĂůǇƐŝƐ :ĂŶƵĂƌǇ�ϮϬϭϰ 

WĞƌĨŽƌŵ�&ůŽŽĚƉůĂŝŶ�DĂƉƉŝŶŐͬ�ĞǀĞůŽƉ��&/ZD��ĂƚĂďĂƐĞ ^ƉƌŝŶŐ�ϮϬϭϰ 

�ƌĂŌ�tŽƌŬ�DĂƉƐ�/ƐƐƵĞĚ DĂƌĐŚ�ϭϰ͕�ϮϬϭϰ 

&ůŽŽĚ�ZŝƐŬ�ZĞǀŝĞǁ�DĞĞƟŶŐ :ƵŶĞ�Ϯϱ͕�ϮϬϭϮ 

WƌĞůŝŵŝŶĂƌǇ��&/ZDͬ&/^�ZĞůĞĂƐĞĚ �ƵŐƵƐƚ�Ϯϱ͕�ϮϬϭϰ 

�ŽŶƐƵůƚĂƟŽŶ��ŽŽƌĚŝŶĂƟŽŶ�KĸĐĞƌƐ�;��KͿ�DĞĞƟŶŐ ^ĞƉƚĞŵďĞƌ�Ϯϯ͕�ϮϬϭϰ 

WƵďůŝĐ�DĞĞƟŶŐͬtŽƌŬƐŚŽƉ ^ĞƉƚĞŵďĞƌ�Ϯϯ͕�ϮϬϭϰ 

ZĞǀŝƐĞĚ�WƌĞůŝŵŝŶĂƌǇ��&/ZDͬ&/^�ZĞůĞĂƐĞ KĐƚŽďĞƌ�ϯϭ͕�ϮϬϭϰ 

ϵϬ-�ĂǇ��ƉƉĞĂů�WĞƌŝŽĚ�^ƚĂƌƚ��ĂƚĞ :ĂŶƵĂƌǇ�Ϯ͕�ϮϬϭϱ 

ϵϬ-�ĂǇ��ƉƉĞĂů�WĞƌŝŽĚ��ŶĚ��ĂƚĞ �Ɖƌŝů�ϰ͕�ϮϬϭϱ 

>ĞƩĞƌ�ŽĨ�&ŝŶĂů��ĞƚĞƌŵŝŶĂƟŽŶ�/ƐƐƵĞĚ :ƵŶĞ�ϭϲ͕�ϮϬϭϱ 

�&/ZDͬ&/^��īĞĐƟǀĞ��ĂƚĞ �ĞĐĞŵďĞƌ�ϭϲ͕�ϮϬϭϱ 

�ƌĂŌ�DƵůƟ-,ĂǌĂƌĚ�ZŝƐŬ�ZĞƉŽƌƚ tŝŶƚĞƌ�ϮϬϭϲ 

ZŝƐŬ�D�W�ZĞƐŝůŝĞŶĐĞ�tĞďŝŶĂƌ &ĞďƌƵĂƌǇ�ϮϮ͕�ϮϬϭϲ 

&ůŽŽĚ�ZŝƐŬ��ĂƚĂƐĞƚƐ�;�^>&͕�ĚĞƉƚŚ�ŐƌŝĚƐͿ &ĞďƌƵĂƌǇ�Ϯϯ͕�ϮϬϭϲ 

�ĞůŝǀĞƌǇ�ŽĨ�&ŝŶĂů�ZŝƐŬ�ƌĞƉŽƌƚ�ĂŶĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ��ĂƚĂďĂƐĞ tŝŶƚĞƌ�ϮϬϭϲ 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)LJXUH�����0DS�RI�&RUGRYD�3URMHFW�6FRSH 
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$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

 
���������������������������������� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

��������������� 
7KH�5LVN�0$3�SURFHVV�EHJDQ�IRU�WKH�&LW\�RI�(PPRQDN�RQ�0D\����������ZKHQ�WKH�6WDWH�DQG�)(0$�
FRQGXFWHG�D�5LVN�0$3�,QWHUYLHZ�  �'XULQJ�WKH�LQWHUYLHZ��(PPRQDN�RIILFLDOV LGHQWLILHG�SHUVLVWHQW�IORRG�
SUREOHPV�DQG�RWKHU�KD]DUG�DUHDV�RI�FRQFHUQ��ZKLFK�ZLOO�GLVFXVVHG�LQ�PRUH�GHWDLO�GXULQJ�WKH�'LVFRYHU\�
0HHWLQJ� 
 

7KH�$ODVND�6WDWH�5LVN�0$3�&RRUGLQDWRU��)(0$
V�5LVN�$QDO\VW�DQG�WKH�$ODVND�6WDWH�0LWLJDWLRQ�3ODQQHU�
WUDYHOOHG�WR�(PPRQDN�RQ�-XQH����������WR�FRQGXFW�D�5LVN�0$3�'LVFRYHU\�0HHWLQJ�ZLWK�&LW\�RI�
(PPRQDN�OHDGHUVKLS�DQG�FRPPXQLW\�PHPEHUV��7KH�6WDWH�DQG�)(0$�GLVFXVVHG�WKH�SXUSRVH�RI�WKH�5LVN�
0$3�3URJUDP�DQG�KRZ�LW�FRXOG�EHQHILW�WKH�&LW\�RI�(PPRQDN� �(PPRQDN¶V�/RFDO�+D]DUG�0LWLJDWLRQ�3ODQ�
�/+03��ZDV�FRPSOHWHG�LQ�2FWREHU����������VR�WKH�SODQ�ZLOO�H[SLUH�VRRQ���)(0$�DQG�WKH�6WDWH�GLVFXVVHG�
KRZ�WKH�5LVN�0$3�SURFHVV�FRXOG�LQIRUP�WKH�QH[W�XSGDWH�RI�WKH�/+03� �7KH�FRPPXQLW\�LGHQWLILHG IORRG��
ILUH�DQG�HURVLRQ�KD]DUGV�RQ�D�PDS� 7KLV�LQIRUPDWLRQ�ZDV�GHYHORSHG�LQWR�D�'LVFRYHU\�PDS��ZKLFK�
DFFRPSDQLHG�D�'LVFRYHU\�UHSRUW��SUHVHQWHG�WR�WKH�FRPPXQLW\�RQ�6HSWHPEHU��������� 
 

������������������������� 
$V�SDUW�RI�(PPRQDN¶V�5LVN�0$3�VWXG\��)(0$�IXQGHG�WKH�$ODVND�'LYLVLRQ�RI�*HRORJLFDO�DQG�
*HRSK\VLFDO�6XUYH\V�WR�FRQGXFW�D�FKDQQHO�PLJUDWLRQ�VWXG\�DW�(PPRQDN���7KH�&KDQQHO�0LJUDWLRQ�6WXG\�RI�
(PPRQDN��$ODVND�ZDV�FRPSOHWHG�LQ�1RYHPEHU������DQG�LV�DYDLODEOH�RQOLQH�DW�KWWS���GJJV�DODVND�JRY�
ZHESXEV�GJJV�UL�WH[W�UL����B����SGI��� 
 

2Q�D�UHJLRQDO�VFDOH��WKH�VWXG\�IRXQG�WKDW�PDMRU�IORRG�HYHQWV��SDUWLFXODUO\�IURP�LFH�MDPV��KDYH�WKH�SRWHQWLDO�
WR�PLJUDWH�FKDQQHOV�DQG�UHURXWH�<XNRQ�5LYHU�GLVFKDUJH�DFURVV�WKH�IORRGSODLQ��&KDQJHV�WR�ULYHU�
PRUSKRORJ\�FRXOG�UHVXOW�LQ�OHVV�ZDWHU�IORZLQJ�WKURXJK�.ZLJXN�3DVV��ZKLFK�FRXOG�LPSDFW�ORFDO�FRPPHUFLDO�
DQG�VXEVLVWHQFH�ILVKLQJ�DFWLYLWLHV�DV�ZHOO�DV�EDUJH�DFFHVV�WR�WKH�FRPPXQLW\��'**6�UHFRPPHQGHG�WKDW�
DGGLWLRQDO�VWXGLHV�EH�FRQGXFWHG�WR�EHWWHU�XQGHUVWDQG�WKH�SRWHQWLDO�IRU�FKDQQHO�PLJUDWLRQ�QHDU�(PPRQDN��
$GGLWLRQDOO\��PLQLPDO�LQIRUPDWLRQ�LV�DYDLODEOH�RQ�KLVWRULFDO�IORRGV�LQ�WKH�UHJLRQ��+LVWRULFDO�LQIRUPDWLRQ�
WKDW�ZRXOG�EHQHILW�IXWXUH�VWXGLHV�LQFOXGHV�� 

· 7KH�W\SH�RI�IORRG�HYHQW�WKDW�RFFXUUHG��WKH�ORFDWLRQ�RI�LFH�MDPV��LI�DSSURSULDWH���DQG�IORRG�H[WHQW�EH\RQG�
WKH�FRPPXQLW\�ORFDWLRQ� 

· )XWXUH�IORRG�HYHQWV�VKRXOG�EH�GRFXPHQWHG�E\�PDSSLQJ�IORRG�H[WHQWV�DQG�PRQLWRULQJ�ULYHU�ZDWHU�OHYHOV�
RQ�.ZLJXN�3DVV� 

· 6WXGLHV�WR�QXPHULFDOO\�PRGHO�ULYHU�G\QDPLFV�ZRXOG�EHQHILW�IURP�DGGLWLRQDO�HOHYDWLRQ�DQG�EDWK\PHWULF�
GDWD�RI�WKH�VWXG\�DUHD� 

 

2Q�D�ORFDO�VFDOH��WKH�VWXG\�IRXQG�WKDW�HURVLRQ�RI�WKH�<XNRQ�5LYHU�DQG�.ZLJXN�3DVV�KDYH�WKH�SRWHQWLDO�WR�
VLJQLILFDQWO\�LPSDFW�FRPPXQLW\�LQIUDVWUXFWXUH��%DVHG�RQ�KLVWRULFDO�RUWKRLPDJHU\�DQG�OLGDU��UDWHV�RI�
VKRUHOLQH�FKDQJH�RQ�.ZLJXN�3DVV�DUH�JHQHUDOO\�RQ�WKH�RUGHU�RI���-���P�\HDU������IW�\HDU���&HUWDLQ�DUHDV�
H[SHULHQFH�KLJKHU�UDWHV�RI�HURVLRQ��LQFOXGLQJ�WKH�ULYHU�VKRUHOLQH�HDVW�RI�WKH�FLW\�GRFN��DYHUDJH������P�\HDU�
>����IW��\HDU@�� � 
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· 5RDG�LQIUDVWUXFWXUH�DORQJ�WKH�ULYHU�WR�WKH�HDVW�RI�WKH�FLW\�GRFN�LV�H[SHFWHG�WR�H[SHULHQFH�VLJQLILFDQW�
LPSDFWV�IURP�HURVLRQ�E\������ 

· (URVLRQ�RI�LQIUDVWUXFWXUH�FDQ�EH�PLWLJDWHG�WKURXJK�FRQVWUXFWLQJ�D�KDUGHQHG�ULYHU�EDQN��PRYLQJ��RU�
UHEXLOGLQJ�LQIUDVWUXFWXUH��$OWKRXJK�KDUGHQHG�VWUXFWXUHV�SURYLGH�LPPHGLDWH�SURWHFWLRQ�IURP�HURVLRQ�
HYHQWV��WKH\�KDYH�OLPLWHG�OLIHWLPHV�DQG�FDQ�UHGLUHFW�ULYHU�HQHUJ\�WR�FDXVH�HURVLRQ�GRZQVWUHDP� 

· 7KH�VWXG\�UHFRPPHQGHG�FRQWLQXHG�PRQLWRULQJ�DQG�UHDQDO\VLV�RI�HURVLRQ�UDWHV�ZLOO�LPSURYH�WKH�
XQGHUVWDQGLQJ�RI�ZKHWKHU�RU�QRW�HURVLRQ�UDWHV�DUH�LQFUHDVLQJ�RU�GHFUHDVLQJ�WKURXJK�WLPH�DQG�ZKHWKHU�
HURVLRQ�LV�HSLVRGLF�RU�FRQWLQXRXV� 

 
7KH�WDEOH�EHORZ�LOOXVWUDWHV�SURMHFW�VWDWXV�DQG�LQFOXGHV�PDMRU�PLOHVWRQHV�ZLWK�GDWHV� 

7DEOH�����&LW\�RI�(PPRQDN�3URMHFW�6WDWXV 

$FWLYLW\ $FWXDO�RU�3URMHFWHG�(QG�'DWH 

�ŝƐĐŽǀĞƌǇ�DĞĞƟŶŐ :ƵŶĞ�ϭϲ͕�ϮϬϭϱ 

�ŝƐĐŽǀĞƌǇ�ZĞƉŽƌƚ�ĚŝƐƚƌŝďƵƚĞĚ ^ĞƉƚĞŵďĞƌ�ϮϬϭϱ 

>ŝ��Z�ĐŽůůĞĐƚĞĚ �ƵŐƵƐƚ�ϯϬ͕�ϮϬϭϲ�-�:ƵŶĞ�ϯϬ͕�ϮϬϭϳ 

�ŚĂŶŶĞů�DŝŐƌĂƟŽŶ��ƐƐĞƐƐŵĞŶƚ EŽǀĞŵďĞƌ�ϮϬϭϴ 


$OO�SURMHFWHG�GDWHV�DUH�VXEMHFW�WR�UHYLVLRQ�DV�WKH�SURMHFW�SURJUHVVHV 

)LJXUH������'HEULV�IURP�IORRG�RQ�(PPRQDN�GXPS�VHUYLFH�URDG��-XO\��������� 
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	��������������������������� 
�����	���������������������� 
7KLV�HIIRUW�ZDV�LQLWLDWHG�LQ�6HSWHPEHU��������)(0$¶V�FRQWUDFWRU�REWDLQHG�����������/L'$5�'70�
GDWDVHWV�IURP�WKH�$ODVND�'**6�(OHYDWLRQ�SRUWDO� �+\GURORJ\�XVLQJ�5HJUHVVLRQ�*DJH�DORQJ�ZLWK�5DLQIDOO�
5XQRII�ZDV�ILQDOL]HG�LQ�0DUFK������ �)DLUEDQNV�1RUWK�6WDU�%RURXJK�UHTXHVWHG�DSSUR[LPDWHO\�����PLOHV�RI�
DGGLWLRQDO�%DVH�/HYHO�(QJLQHHULQJ��%/(��VWUHDP�UHDFKHV�LQ�-DQXDU\������ �7KLV�DGGLWLRQDO�IRRWSULQW�ZLOO�EH�
FRQVLGHUHG�GXULQJ�WKH�QH[W�SKDVH�RI�WKH�SURMHFW��ZKLFK�EHJDQ�LQ�6HSWHPEHU������ 
 
5HFHQW�$FWLYLW\ 
+\GUDXOLFV�IRU�3KDVH���RI�WKH�%/(�SURMHFW�ZDV�FRPSOHWHG�LQ�PLG--XO\������ �7KH�%/(�0DSSLQJ�LV�
DYDLODEOH�IRU�YLHZLQJ�DW�WKH�IROORZLQJ�OLQN��)(0$�*HR3ODWIRUP��%DVH�/HYHO�6WXG\�'UDIW�0DS�9LHZHU�� 
)DLUEDQNV�1RUWK�6WDU�%RURXJK��$ODVND�-�(VWLPDWHG��������������-�9LHZHU�-�2YHUYLHZ��DUFJLV�FRP�� 
$�NLFNRII�FDOO�ZDV�KHOG�VFKHGXOHG�WR�JR�RYHU�WKH�%/(�UHVXOWV�RI�3KDVH���DQG�WR�LQWURGXFH�3KDVH���RI�%/(�
SURGXFWLRQ��ZKLFK�ZLOO�LQFOXGH�GHYHORSPHQW�RI�5HJXODWRU\�DQG�1RQ-5HJXODWRU\�SURGXFWV� 
 
$GGLWLRQDO�LQIRUPDWLRQ�LV�DYDLODEOH�DW�WKH�IROORZLQJ�OLQNV� 
 
)(0$�*HR3ODWIRUP��)ORRG�6WXG\�/LIHF\FOH�� 
)DLUEDQNV�1RUWK�6WDU�%RURXJK��$ODVND�-�)ORRG�6WXG\�/LIHF\FOH�-�2YHUYLHZ��DUFJLV�FRP� 
 
3URMHFW�'HOLYHUDEOHV��5LVN�0$3�&RQWDFWV�DQG�3URMHFW�$UHD�6FRSH�0DS�
� 
KWWSV���ZZZ�VWDUU-WHDP�FRP�VWDUU�5HJLRQDO:RUNVSDFHV�5HJLRQ;�)16%B$.B'),50-
376B6XSSRUWBWRB&73�6LWH3DJHV�+RPH�DVS[� 
� 
3URMHFW�0LOHVWRQHV�DQG�'HOLYHUDEOHV�DUH�VXPPDUL]HG�RQ�WKH�WDEOH�RQ�WKH�QH[W�SDJH� 

 
 
 
 
 
 
 
 
 
 
 
 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

 
ʹͲͳ͸-ʹͲͳͺ��������������	���������� 
,Q�������ZKHQ�WKH�)DLUEDQNV�1RUWK�6WDU�%RURXJK¶V�HIIHFWLYH�)ORRG�,QVXUDQFH�6WXG\��GLVFXVVHG�DERYH��ZDV�
EHLQJ�FRPSOHWHG��WKH�%RURXJK�LGHQWLILHG�DQ�XSGDWHG�IORRG�VWXG\�IRU�&KHQD�6ORXJK�DV�D�ORFDO�PDSSLQJ�QHHG��
)(0$�ZDV�XQDEOH�WR�LQFOXGH�DQ�XSGDWHG�IORRG�VWXG\�IRU�&KHQD�6ORXJK�DW�WKDW�WLPH��6LQFH�WKHQ��WKH�
%RURXJK�KLUHG�D�PDSSLQJ�FRQWUDFWRU�ZLWK�&RRSHUDWLQJ�7HFKQLFDO�3DUWQHUVKLS��&73��IXQGLQJ�DQG�KDV 
FRPSOHWHG�DQ�XSGDWHG�IORRG�VWXG\�IRU�&KHQD�6ORXJK�WKURXJK�WKH�&RRSHUDWLQJ�7HFKQLFDO�3DUWQHUV��)(0$¶V�
PDSSLQJ�FRQWUDFWRU�SHUIRUPHG�4XDOLW\�$VVXUDQFH�4XDOLW\�&RQWURO��4$�4&��RI�WKLV�IORRG�VWXG\��DQG�
LQFRUSRUDWHG�WKH�XSGDWHG�VWXG\�GDWD�LQWR�3UHOLPLQDU\�)ORRG�,QVXUDQFH�5DWH�0DSV��),50V��DQG�)ORRG�
,QVXUDQFH�6WXG\��),6��IRU�SXEOLF�UHOHDVH�DQG�UHYLHZ� 
 
)ROORZLQJ�UHOHDVH�RI�WKH�3UHOLPLQDU\�)ORRG�,QVXUDQFH�5DWH�0DSV�IRU�&KHQD�6ORXJK�RQ�)HEUXDU\�����������
D�&RQVXOWDWLRQ�&RRUGLQDWLRQ�2IILFHU
V�0HHWLQJ�ZDV�KHOG�LQ�)DLUEDQNV�RQ�$SULO�����������$W�WKLV�PHHWLQJ��
)(0$�SURYLGHG�DQ�RYHUYLHZ�RI�ZKDW�ZDV XSGDWHG�RQ�WKH�PDSV��WKH�UHJXODWRU\�SURFHVV��DSSHDO�SHULRG��
/HWWHU�RI�)LQDO�'HWHUPLQDWLRQ��HWF����DQG�KRZ�WKH�)DLUEDQNV�1RUWK�6WDU�%RURXJK�ZRXOG�OLNH�WR�GR�WKH�

7DEOH�����)DLUEDQNV�1RUWK�6WDU�%RURXJK�%DVH�/HYHO�(QJLQHHULQJ�3URMHFW�6WDWXV 

$FWLYLW\ $FWXDO�RU�3URMHFWHG�(QG�'DWH 

&ůŽŽĚ�^ƚƵĚǇ�<ŝĐŬ-Kī�DĞĞƟŶŐ �ƵŐƵƐƚ�Ϯϳ͕�ϮϬϮϬ 

�>��DĂƉ�ZĞůĞĂƐĞ�;'ĞŽWůĂƞŽƌŵͿ� :ƵůǇ�Ϯϭ͕�ϮϬϮϭ� 

&ůŽŽĚ�^ƚƵĚǇ�<ŝĐŬ-Kī�DĞĞƟŶŐ �ƵŐƵƐƚͬ^ĞƉƚĞŵďĞƌ�ϮϬϮϭΎ 

�ƌĂŌ�DĂƉ�ZĞůĞĂƐĞ� KĐƚŽďĞƌ�ϮϬϮϮΎ 

&ůŽŽĚ�ZŝƐŬ�ZĞǀŝĞǁ�;&ZZͿ�DĞĞƟŶŐ EŽǀĞŵďĞƌ�ϮϬϮϮΎ� 

WƌĞůŝŵŝŶĂƌǇ��&/ZDͬ&/^�ZĞůĞĂƐĞ� �Ɖƌŝů�ϮϬϮϯΎ� 

�ŽŶƐƵůƚĂƟŽŶ��ŽŽƌĚŝŶĂƟŽŶ�KĸĐĞƌƐ�;��KͿ�DĞĞƟŶŐ� DĂǇ�ϮϬϮϯΎ 

WƵďůŝĐ�DĞĞƟŶŐͬtŽƌŬƐŚŽƉ� :ƵŶĞ�ϮϬϮϯΎ� 


$OO�SURMHFWHG�GDWHV�DUH�VXEMHFW�WR�UHYLVLRQ�DV�WKH�SURMHFW�SURJUHVVHV 

�ƉƉĞĂů�WĞƌŝŽĚ�^ƚĂƌƚƐ� d�� 

�ƉƉĞĂů�WĞƌŝŽĚ��ŶĚƐ� d�� 

>ĞƩĞƌ�ŽĨ�&ŝŶĂů��ĞƚĞƌŵŝŶĂƟŽŶ� d�� 

�ƌĂŌ�DƵůƟ-,ĂǌĂƌĚ�ZŝƐŬ�ZĞƉŽƌƚ� d�� 

ZŝƐŬ�D�W�ZĞƐŝůŝĞŶĐĞ�tŽƌŬƐŚŽƉ� d�� 

�ĞůŝǀĞƌǇ�ŽĨ�&ŝŶĂů�ZŝƐŬ�ZĞƉŽƌƚ�ĂŶĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ��ĂƚĂďĂƐĞ� d�� 

DĂƉƐ�ĂŶĚ�&/^�ďĞĐŽŵĞ��īĞĐƟǀĞ� d�� 
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RXWUHDFK�WR�WKH�SXEOLF�DERXW�WKH�QHZ�PDSV��$�3XEOLF�2SHQ�+RXVH�PHHWLQJ�ZDV�KHOG�RQ�-XQH����������LQ�
1RUWK�3ROH��$ODVND��7KH�VFRSH�RI�WKLV�PHHWLQJ�ZDV�WR�HGXFDWH�WKH�UHVLGHQWV�RI�WKH�%RURXJK�RQ�WKH�
SUHOLPLQDU\�PDS�FKDQJHV��,QIRUPDWLRQ�UHJDUGLQJ�WKH�UHJXODWRU\�DQG�LQVXUDQFH�LPSOLFDWLRQV�RI�WKH�QHZ�
IORRGSODLQ�GHOLQHDWLRQ�ZLOO�EH�SURYLGHG�WR�WKH�PHHWLQJ�DWWHQGHHV��6XEMHFW�PDWWHU�H[SHUWV�ZHUH�RQ�KDQG�WR�
DQVZHU�DQ\�TXHVWLRQV�IURP�WKH�FRPPXQLW\�PHPEHUV�� 
 
$IWHU�FRPSOHWLRQ�RI�WKH�ILQDO�PDSSLQJ�SURGXFWV��D�/HWWHU�RI�)LQDO�%DVH�)ORRG�(OHOYDWLRQ�'HWHUPLQDWLRQV�
�/)'��ZDV�LVVXHG�RQ�0DUFK����������� $Q�/)'�LV�D�OHWWHU�)(0$�VHQGV�WR�WKH�&KLHI�([HFXWLYH�2IILFHU�RI�D�
FRPPXQLW\�VWDWLQJ�WKDW�D�QHZ�RU�XSGDWHG�),50�RU�'),50�ZLOO�EHFRPH�HIIHFWLYH�LQ�VL[�PRQWKV� 
 
7KH�),50V�DQG�),6�EHFDPH�HIIHFWLYH�RQ�6HSWHPEHU���������� �(IIHFWLYH�PDSV�DUH�DYDLODEOH�IRU�GRZQORDG�
RQ�)(0$¶V�)ORRG�0DS�6HUYLFH�&HQWHU�ZHEVLWH��KWWSV���PVF�IHPD�JRY�SRUWDO�DGYDQFH6HDUFK�� �&RPPXQLW\�
RIILFLDOV�DOVR�UHFHLYHG�LQ�WKH�PDLO�WKH�5HYDOLGDWLRQ�/HWWHU�WKDW�OLVWV�SUHYLRXVO\�LVVXHG�/HWWHUV�RI�0DS�
&KDQJH��/20&V��WKDW�KDYH�EHHQ�UHDIILUPHG�IRU�WKH�QHZ�),50�� 7KH�5HYDOLGDWLRQ�/HWWHU�EHFDPH�HIIHFWLYH�
RQH�GD\�DIWHU�WKH�SXEOLFDWLRQ�RI�D�FRPPXQLW\¶V�QHZ�RU�UHYLVHG�ILQDO�),50�� 7KH�5HYDOLGDWLRQ�/HWWHU�GRHV�
QRW�OLVW�/20&V�WKDW�KDYH�EHHQ�LQFRUSRUDWHG�LQWR�WKH�UHYLVHG�SDQHO��/20&V�WKDW�DUH�VXSHUVHGHG�E\�QHZ�RU�
UHYLVHG�PDSSLQJ��RU�/20&V�WKDW�DUH�QR�ORQJHU�YDOLG�� :KLOH�WKH�6XPPDU\�RI�0DS�$FWLRQV��620$��LV�D�
SUHOLPLQDU\�DVVHVVPHQW�RI�ZKLFK�/20&V�PD\�VWLOO�EH�YDOLG�DIWHU�WKH�QHZ�PDSV�DUH�LVVXHG��WKH�
5HYDOLGDWLRQ�/HWWHU�LV�WKH�ILQDO��HIIHFWLYH�GHWHUPLQDWLRQ�RI�WKH�/20&V�ZKLFK�UHPDLQ�YDOLG�� 7KH�620$�
DQG�WKH�5HYDOLGDWLRQ�/HWWHU�DUH�PHDQW�WR�DVVLVW�FRPPXQLW\�RIILFLDOV�LQ�WKH�PDLQWHQDQFH�RI�WKH�FRPPXQLW\¶V�
),50�� 
 
7KH�WDEOH�EHORZ�VXPPDUL]HV�SURMHFW�VWDWXV�DQG�LQFOXGHV�PDMRU�PLOHVWRQHV�ZLWK�GDWHV� 

7DEOH�����)DLUEDQNV�1RUWK�6WDU�%RURXJK�&KHQD�6ORXJK�3URMHFW�6WDWXV 

$FWLYLW\ $FWXDO�RU�3URMHFWHG�(QG�'DWH 

&ůŽŽĚ�^ƚƵĚǇ�<ŝĐŬ-Kī�DĞĞƟŶŐ EŽǀĞŵďĞƌ�Ϯϯ͕�ϮϬϭϲ 

WƌĞůŝŵŝŶĂƌǇ��&/ZDͬ&/^�ZĞůĞĂƐĞ &ĞďƌƵĂƌǇ�ϭϱ͕�ϮϬϭϵ 

�ŽŶƐƵůƚĂƟŽŶ��ŽŽƌĚŝŶĂƟŽŶ�KĸĐĞƌƐ�;��KͿ�DĞĞƟŶŐ �Ɖƌŝů�Ϯϯ͕�ϮϬϭϵ 

WƵďůŝĐ�DĞĞƟŶŐͬtŽƌŬƐŚŽƉ :ƵŶĞ�ϮϬ͕�ϮϬϭϵ 

ϵϬ-�ĂǇ��ƉƉĞĂů�WĞƌŝŽĚ�^ƚĂƌƚƐ ^ĞƉƚĞŵďĞƌ�ϲ͕�ϮϬϭϵ 

ϵϬ-�ĂǇ��ƉƉĞĂů�WĞƌŝŽĚ��ŶĚƐ �ĞĐĞŵďĞƌ�ϱ͕�ϮϬϭϵ 

>ĞƩĞƌ�ŽĨ�&ŝŶĂů��ĞƚĞƌŵŝŶĂƟŽŶ�;>&�Ϳ DĂƌĐŚ�ϭϴ͕�ϮϬϮϬ 

DĂƉƐ�ĂŶĚ�&/^�ďĞĐĂŵĞ��īĞĐƟǀĞ ^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϮϬ 


$OO�SURMHFWHG�GDWHV�DUH�VXEMHFW�WR�UHYLVLRQ�DV�WKH�SURMHFW�SURJUHVVHV 
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�� | 

ʹͲͲ͸-ʹͲͳͶ������������������������������� 
,Q�������)(0$�FRPSOHWHG�D�OHJDF\�0DS�0RGHUQL]DWLRQ�VWXG\�EHJXQ�LQ������WR�UH-VWXG\�VRPH�RI�WKH�PDS�
SDQHOV�LQ�WKH�)DLUEDQNV�1RUWK�6WDU�%RURXJK�),50��� 
 
7KH�VFRSH�RI�WKH�SURMHFW�LQFOXGHG�GHWDLOHG�VWXG\�RI�WKH�&KHQD�5LYHU�IURP�LWV�PRXWK�WR�0RRVH�&UHHN�'DP��
1R\HV�6ORXJK��DQG�WKH�/LWWOH�&KHQD�5LYHU�IURP�LWV�FRQIOXHQFH�ZLWK�&KHQD�5LYHU�WR��������IHHW�XSVWUHDP�RI�
&KHQD�+RW�6SULQJV�5RDG��7KLV�VWXG\�DOVR�LQFOXGHV�WKH�IORRG-SURQH�DUHDV�DORQJ�WKH�7DQDQD�5LYHU�DQG�WKH�
&KHQD�6ORXJK�WKDW�DUH�XQFKDQJHG�IURP�WKH�$XJXVW������HGLWLRQ�RI�WKH�)ORRG�,QVXUDQFH�5DWH�0DS���(DUOLHU�
VWXGLHV�RQ�WKH�&KHQD�DQG�/LWWOH�&KHQD�ULYHUV�ZHUH�DSSUR[LPDWLRQV�RI�IORRG�SRWHQWLDOV�GHULYHG�IURP�DHULDO�
SKRWRJUDSK\�GXULQJ�DFWXDO�IORRGLQJ�HYHQWV��7KLV�VWXG\�ZDV�DQ�LQWHJUDO�SDUW�RI�D�8�6��$UP\�&RUSV�RI�
(QJLQHHUV�(QYLURQPHQWDO�$VVHVVPHQW�RQ�WKH�&KHQD�5LYHU�/DNHV�)ORRG�&RQWURO�3URMHFW�ZKLFK�FRQFOXGHG�
WKDW�WKH�FRQJUHVVLRQDOO\�DXWKRUL]HG�PD[LPXP�IORZ�UHOHDVH�LQ�GRZQWRZQ�)DLUEDQNV�RI��������FXELF�IHHW�SHU�
VHFRQG��FIV��VKRXOG�QRW�EH�FKDQJHG��$SSUR[LPDWH�DQDO\VHV�ZHUH�XVHG�WR�VWXG\�WKRVH�DUHDV�KDYLQJ�D�ORZ�
GHYHORSPHQW�SRWHQWLDO�RU�PLQLPDO�IORRG�KD]DUGV�� 
 
7KH�UHYLVHG�IORRG�KD]DUG�GHWHUPLQDWLRQV�DQG�),50�PDS�SDQHOV�EHFDPH�HIIHFWLYH�RQ�0DUFK����������� 
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| �� 

������������� 
,Q�(DUO\�)HEUXDU\�������)(0$�LQLWLDWHG�D�&RDVWDO�3K\VLFDO�0DS�5HYLVLRQ�VWXG\�WR�XSGDWH�WKH�'),50�IRU�
WKH�+RPHU�6SLW��7KLV�SURMHFW�LQFOXGHG���PLOHV�RI�UHYLVHG�FRDVWDO�KD]DUG�DQDO\VLV�WKDW�LQFOXGHG�FROOHFWLRQ�RI�
VWRUP�VXUJH�GDWD��FRDVWDO�K\GURORJ\��DQG�WKH�DQDO\VLV�RI�RYHUODQG�ZDYH�KHLJKW��FRDVWDO�K\GUDXOLFV���LQ�
DGGLWLRQ�WR�FRPSXWLQJ�ZDYH�UXQ-XS��7KH�QHZ�)ORRG�,QVXUDQFH�5DWH�0DSV��),50V��EHFDPH�HIIHFWLYH�
1RYHPEHU��������� 
 

7KH�+RPHU�FRDVWDO�DUHD�ZDV�DOVR�SDUW�RI�&RDVWDO�3K\VLFDO�0DS�5HYLVLRQ�RI�WKH�.HQDL�3HQLQVXOD�%RURXJK� 
 

������������������� 
6SHFLILF�WR�WKH�&LW\�RI�+RPHU��WKH�VFRSH�RI�ZRUN�RI�WKH�.HQDL�3HQLQVXOD�%RURXJK�5LVN�0$3�6WXG\�
LQFOXGHG� 

· $�GHWDLOHG�FRDVWDO�IORRG�KD]DUG�DQDO\VLV�LQFOXGLQJ�WKH�FROOHFWLRQ�RI�VWRUP�VXUJH��FRDVWDO�K\GURORJ\��DQG�
RYHUODQG�ZDYH�KHLJKW�DQDO\VLV��FRDVWDO�K\GUDXOLFV��QHDU�%HOXJD�/DNH�DQG�%HOXJD�6ORXJK 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�6WXG\��),6��5HSRUW�GRFXPHQW�WR�WKH�&RPPXQLW\��$�),6�LV�
D�ERRN�WKDW�FRQWDLQV�LQIRUPDWLRQ�UHJDUGLQJ�IORRGLQJ�LQ�D�FRPPXQLW\�DQG�LV�GHYHORSHG�LQ�FRQMXQFWLRQ�
ZLWK�WKH�),50��7KH�),6��DOVR�NQRZQ�DV�D�IORRG�HOHYDWLRQ�VWXG\��IUHTXHQWO\�FRQWDLQV�D�QDUUDWLYH�RI�WKH�
IORRG�KLVWRU\�RI�D�FRPPXQLW\�DQG�GLVFXVVHV�WKH�HQJLQHHULQJ�PHWKRGV�XVHG�WR�GHYHORS�WKH�),50��7KH�
VWXG\�DOVR�FRQWDLQV�IORRG�SURILOHV�IRU�VWXGLHG�IORRGLQJ�VRXUFHV�DQG�FDQ�EH�XVHG�WR�GHWHUPLQH�%DVH�)ORRG�
(OHYDWLRQV�IRU�VRPH�DUHDV� 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�5DWH�0DS��),50��PDS�IRU�DOO�SDQHOV�ZLWKLQ�WKH�
&RPPXQLW\�ZKLFK�LGHQWLILHV�WKH�&RPPXQLW\
V�IORRG�]RQHV��EDVH�IORRG�HOHYDWLRQV��DQG�IORRGSODLQ�
ERXQGDULHV��7KLV�PDS�LV�XVHG�WR�GHWHUPLQH�ZKHUH�WKH�SXUFKDVH�RI�IORRG�LQVXUDQFH�LV�UHTXLUHG�IRU�
SURSHUWLHV�ZLWK�IHGHUDOO\-EDFNHG�PRUWJDJHV��7KH�SUHOLPLQDU\�),6�DQG�'),50¶V�DUH�VFKHGXOHG�WR�EH�
UHOHDVHG�LQ�:LQWHU�6SULQJ������ 

· $OO�RI�WKH�DERYH�GDWDVHWV�ZLOO�EH�LQ�WKH�LQ�WKH�1RUWK�$PHULFDQ�9HUWLFDO�'DWXP�RI������ 

· 7KH�6WDWH�DQG�)(0$�ZLOO�SURYLGH�JXLGDQFH��IHHGEDFN��FRRUGLQDWLRQ�DQG�WHFKQLFDO�VXSSRUW�WKURXJKRXW�
WKH�5LVN�0$3�3URMHFW�/LIH�&\FOH� 

 

����������������������� 
)(0$��6WDWH��DQG�/RFDO�VWDNHKROGHUV�SDUWLFLSDWHG�LQ�D�5LVN�0$3�'LVFRYHU\�0HHWLQJ�KHOG�0DUFK���������
ZKHUH�FRPPXQLW\�FRQFHUQV�ZHUH�LGHQWLILHG��7KHVH�FRQFHUQV�ZHUH�FDSWXUHG�LQ�WKH�5LVN�0$3�'LVFRYHU\�
5HSRUW�DQG�GHOLYHUHG�WR�WKH�&LW\�RI�+RPHU��$IWHU�WKH�'LVFRYHU\�0HHWLQJ��FRPPXQLW\�FRQFHUQV�ZHUH�
UHVHDUFKHG�DQG�DQDO\]HG��LQ�RUGHU�WR�GHYHORS�D�VFRSH�RI�ZRUN�WKDW�LQFOXGHV�PXOWL-KD]DUG�ULVN�DVVHVVPHQW�
SURGXFWV�DQG�XSGDWHV�WR�WKH�FRPPXQLWLHV
�UHJXODWRU\�IORRG�PDSV�EDVHG�RQ�FRPPXQLW\-LGHQWLILHG�UHVLOLHQFH�
QHHGV�  
 
7KH�IORRG�VWXG\�KDV�VLQFH�EHHQ�FRPSOHWHG�DQG�WKH�QHZ�)ORRG�,QVXUDQFH�6WXG\�DQG�)ORRG�,QVXUDQFH�5DWH�
0DSV�EHFDPH�HIIHFWLYH�RQ�2FWREHU���������� 
)(0$�GHYHORSHG�D�PXOWL-KD]DUG�5LVN�5HSRUW�IRU�WKH�.HQDL�3HQLQVXOD�%RURXJK�DV�SDUW�RI�WKH�RQJRLQJ�5LVN�
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0$3�VWXG\� �5LVN�DVVHVVPHQWV�KDYH�EHHQ�FRPSOHWHG�IRU�WVXQDPL��GDP�IDLOXUH��HURVLRQ��DQG�IORRG�KD]DUGV�
DQG�KDYH�EHHQ�FRPSLOHG�LQWR�D�GUDIW�5LVN�5HSRUW��7KH�6WDWH�5LVN�0$3�&RRUGLQDWRU�VHQW�WKH�5LVN�5HSRUW�
RXW�IRU�UHYLHZ�RQ�2FWREHU���������DQG�UHTXHVWHG�FRPPHQWV�EDFN�E\�2FWREHU�����������  
 
2Q�$XJXVW�����������)(0$�DQG�WKH�6WDWH�KHOG�D�ZHELQDU�WR�UHYLHZ�WKH�GDWD�DQG�UHVXOWV�RI�WKH�5LVN�5HSRUW� 
 
)ROORZLQJ�WKLV��WKH�6WDWH�DQG�)(0$�FRQGXFWHG�D�5HVLOLHQFH�:RUNVKRS�LQ�WKH�&LW\�RI�+RPHU�RQ�$XJXVW�����
�������'XULQJ�WKH�5HVLOLHQFH�:RUNVKRS��FRPPXQLW\�UHVLOLHQFH�QHHGV��SULRULWLHV�DQG�SULRULW\�DFWLRQV�ZHUH�
LGHQWLILHG���6WDWH�DQG�IHGHUDO�SDUWQHUV�ZLOO�DGGUHVV�WKH�SULRULW\�DFWLRQV�DQG�DSSUL]H�ORFDO�UHVLGHQWV�RI�
DFFRPSOLVKPHQWV�  
 
7KH�WDEOH�EHORZ�LOOXVWUDWHV�SURMHFW�VWDWXV�DQG�LQFOXGHV�PDMRU�PLOHVWRQHV�ZLWK�GDWHV� 

 
 

7DEOH�����+RPHU�3URMHFW�6WDWXV 

$FWLYLW\ $FWXDO�RU�3URMHFWHG�(QG�'DWH 

,ŽŵĞƌ��ŝƐĐŽǀĞƌǇ�/ŶƚĞƌǀŝĞǁ :ĂŶƵĂƌǇ�Ϯϱ͕�ϮϬϭϭ 

,ŽŵĞƌ��ŝƐĐŽǀĞƌǇ�DĞĞƟŶŐ DĂƌĐŚ�Ϯ͕�ϮϬϭϭ 

�ŝƐĐŽǀĞƌǇ�ZĞƉŽƌƚ DĂǇ�ϮϬϭϭ 

&ůŽŽĚ�^ƚƵĚǇ�<ŝĐŬ-Kī�DĞĞƟŶŐ :ƵůǇ�Ϯϯ-Ϯϲ͕�ϮϬϭϮ 

�ƌĂŌ�DĂƉƐ�ZĞůĞĂƐĞĚͬ�&ůŽŽĚ�ZŝƐŬ�ZĞǀŝĞǁ�DĞĞƟŶŐ �ƵŐƵƐƚ�Ϯϳ-Ϯϴ͕�ϮϬϭϯ 

WƌĞůŝŵŝŶĂƌǇ��&/ZDͬ&/^�ZĞůĞĂƐĞ :ƵŶĞ�ϭϯ͕�ϮϬϭϰ 

�ŽŶƐƵůƚĂƟŽŶ��ŽŽƌĚŝŶĂƟŽŶ�KĸĐĞƌƐ�;��KͿ�DĞĞƟŶŐ ^ĞƉƚĞŵďĞƌ�ϵ-ϭϭ͕�ϮϬϭϰ 

WƵďůŝĐ�DĞĞƟŶŐͬtŽƌŬƐŚŽƉ ^ĞƉƚĞŵďĞƌ�ϵ-ϭϭ͕�ϮϬϭϰ 

ϵϬ-ĚĂǇ��ƉƉĞĂů�WĞƌŝŽĚ�^ƚĂƌƚ��ĂƚĞ ϭƐƚ͗�:ĂŶƵĂƌǇ�Ϯϴ͕�ϮϬϭϱ͖�ϮŶĚ͗��ƵŐƵƐƚ�ϭϮ͕�ϮϬϭϱ 

ϵϬ-ĚĂǇ��ƉƉĞĂů�WĞƌŝŽĚ��ŶĚ��ĂƚĞ ϭƐƚ͗��Ɖƌŝů�Ϯϴ͕�ϮϬϭϱ͖�ϮŶĚ͗�EŽǀĞŵďĞƌ�ϭϬ͕�ϮϬϭϱ 

>ĞƩĞƌ�ŽĨ�&ŝŶĂů��ĞƚĞƌŵŝŶĂƟŽŶ�/ƐƐƵĞĚ �Ɖƌŝů�ϮϬ͕�ϮϬϭϲ 

�ƌĂŌ�DƵůƟ-,ĂǌĂƌĚ�ZŝƐŬ�ZĞƉŽƌƚ KĐƚŽďĞƌ�ϲ͕�ϮϬϭϲ 

DĂƉƐ�ĂŶĚ�&/^��ĞĐŽŵĞ��īĞĐƟǀĞ KĐƚŽďĞƌ�ϮϬ͕�ϮϬϭϲ 

ZŝƐŬ�D�W�ZĞƐŝůŝĞŶĐĞ�tŽƌŬƐŚŽƉ �ƵŐƵƐƚ�ϮϮ-Ϯϰ͕�ϮϬϭϳ 

�ĞůŝǀĞƌǇ�ŽĨ�&ŝŶĂů�ZŝƐŬ�ZĞƉŽƌƚ�ĂŶĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ��ĂƚĂďĂƐĞ :ĂŶƵĂƌǇ�ϮϬϭϴ 
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��������������������
����� 
,Q�������D�OHJDF\�0DS�0RGHUQL]DWLRQ�VWXG\�ZDV�FRPSOHWHG�WR�GHYHORS�'),50V�IRU�FRDVWDO�DQG�ULYHULQH�
DUHDV�ZLWKLQ�WKH�&LW\�DQG�%RURXJK�RI�-XQHDX��&%-����7KHVH�PDSV�EHFDPH�HIIHFWLYH�$XJXVW���������� 
 
)(0$�DQG�WKH�6WDWH�RI�$ODVND�DUH�FXUUHQWO\�FRQGXFWLQJ�D�5LVN�0$3�6WXG\�LQ�WKH�&%-�WKDW�EHJDQ�LQ�ODWH�
����� 
 

������������� 
7KH�WDEOH�EHORZ�RXWOLQHV�WKH�HQJLQHHULQJ�ZRUN�VFRSHG�IRU�WKH�&LW\�DQG�%RURXJK�RI�-XQHDX� 

7KH�PDS�RQ�SDJH����LOOXVWUDWHV�WKH�SURMHFW�VFRSH�ORFDWLRQV� 
 

������������������������������
������������� 
$V�D�UHVXOW�RI�FRPPHQWV�UHFHLYHG�E\�)(0$�GXULQJ�WKH�ILUVW���-GD\�DSSHDO�SHULRG��5HYLVHG�3UHOLPLQDU\�
)ORRG�,QVXUDQFH�5DWH�0DSV��),50V��ZHUH�GHYHORSHG�DQG�UHOHDVHG�RQ�1RYHPEHU������������7KH�SURSRVHG�
IORRG�KD]DUG�GHWHUPLQDWLRQ�QRWLFH�IRU�&%-�ZDV�SXEOLVKHG�LQ�WKH�)HGHUDO�5HJLVWHU�LQ�-XQH��������)(0$�
SURYLGHG�D�VHFRQG���-GD\�DSSHDO�SHULRG�IRU�WKH�5HYLVHG�3UHOLPLQDU\�),50V��EHJLQQLQJ�ZLWK�WKH�VHFRQG�
QHZVSDSHU�SXEOLFDWLRQ�RQ�-XO\����������� 
� 
'XULQJ�DQG�LPPHGLDWHO\�DIWHU�WKH�HQG�RI�WKH���-GD\�DSSHDO�SHULRG�IRU�WKH�UHYLVHG�SUHOLPLQDU\�SURGXFWV��
)(0$�ZLOO�ZRUN�ZLWK�&%-�WR�UHVROYH�DQ\�FRPPHQWV�DSSHDOV�WKH�FRPPXQLW\�PD\�KDYH��DQG�
DFNQRZOHGJHPHQW�DQG�UHVROXWLRQ�OHWWHUV�ZLOO�EH�SURYLGHG��$�VHFRQG�3XEOLF�2SHQ�+RXVH�PHHWLQJ�ZLOO�EH�
KHOG�RQ�$XJXVW����������WR�HGXFDWH�&%-�UHVLGHQWV�RI�WKH�UHYLVHG�SUHOLPLQDU\�PDS�FKDQJHV� 
 

��������������� 
7KH�ILQDO�PDSSLQJ�SURGXFWV�KDYH�EHHQ�ILQDOL]HG�DQG�4XDOLW\�5HYLHZV�DUH�FRPSOHWH� �7KH�/HWWHU�RI�)LQDO�

Stream Name Riverine or Coastal Modeling Type (ZONE) Stream Length 

Duck Creek Riverine Detailed (Zone AE) 3 miles 

Lemon Creek Riverine Detailed (Zone AE) 2 miles 

Jordan Creek Riverine Detailed (Zone AE) 3 miles 
Unnamed Tributary 
to Duck Creek Riverine Detailed (Zone AE) 0.25 miles 

East Fork Duck Creek Riverine Detailed (Zone AE) 1 mile 

Gold Creek Riverine Approximate with structures (Zone A) 2 miles 

Auke Lake Riverine Approximate with structures (Zone A) 1 mile 

Auke Bay Coastal Detailed Redelineation (Zone VE) 15 miles 

Douglas Harbor Coastal Detailed Redelineation (Zone VE) 4 miles 

Tee Harbor Coastal New Coastal Study (Zone V or VE) 3 miles 

7DEOH�����-XQHDX�3URMHFW�6FRSH� 
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�� | 

%)(�'HWHUPLQDWLRQV��/)'��ZDV�LVVXHG�RQ�0DUFK���������� �$Q�/)'�LV�D�OHWWHU�)(0$�VHQGV�WR�WKH�&KLHI�
([HFXWLYH�2IILFHU�RI�D�FRPPXQLW\�VWDWLQJ�WKDW�D�QHZ�RU�XSGDWHG�),50�RU�'),50�ZLOO�EHFRPH�HIIHFWLYH�LQ�
VL[�PRQWKV��$�GUDIW�0XOWL-+D]DUG�5LVN�5HSRUW�ZDV�GHYHORSHG�IRU�WKH�-XQHDX�DUHD�DV�SDUW�RI�WKH�RQJRLQJ�
5LVN�0$3�VWXG\��7KH�5LVN�5HSRUW�LQFOXGHV�D�ULVN�DVVHVVPHQW�RI�DYDODQFKH��HDUWKTXDNH��IORRGLQJ��ODQGVOLGH��
WVXQDPL��YROFDQR�DVK�IDOO��DQG�ZLOGILUH��+D]XV��)(0$¶V�ORVV�HVWLPDWLRQ�VRIWZDUH��ZDV�XVHG�WR�DVVHVV�
HDUWKTXDNH�DQG�IORRG�KD]DUGV��$�5HVLOLHQFH�:RUNVKRS��WKH�GDWH�\HW�WR�EH�GHWHUPLQHG��ZLOO�EH�KHOG�WR�
GLVFXVV�WKH�UHVXOWV�DQG�ULVN�UHGXFWLRQ�VWUDWHJLHV� 
 
7KH�),50V�DQG�),6�EHFDPH�HIIHFWLYH�RQ�6HSWHPEHU���������� �(IIHFWLYH�PDSV�DUH�DYDLODEOH�IRU�GRZQORDG�
RQ�)(0$¶V�)ORRG�0DS�6HUYLFH�&HQWHU�ZHEVLWH��KWWSV���PVF�IHPD�JRY�SRUWDO�DGYDQFH6HDUFK�� �&RPPXQLW\�
RIILFLDOV�UHFHLYHG�LQ�WKH�PDLO�WKH�5HYDOLGDWLRQ�/HWWHU�WKDW�OLVWV�SUHYLRXVO\�LVVXHG�/HWWHUV�RI�0DS�&KDQJH�
�/20&V��WKDW�KDYH�EHHQ�UHDIILUPHG�IRU�WKH�QHZ�),50�� 7KH�5HYDOLGDWLRQ�/HWWHU�EHFDPH�HIIHFWLYH�RQH�GD\�
DIWHU�WKH�SXEOLFDWLRQ�RI�D�FRPPXQLW\¶V�QHZ�RU�UHYLVHG�ILQDO�),50��  
 
7KH�WDEOH�EHORZ�LOOXVWUDWHV�SURMHFW�VWDWXV�DQG�LQFOXGHV�PDMRU�PLOHVWRQHV�ZLWK�GDWHV� 

� 
 
 
 
 
 

$FWLYLW\ $FWXDO�RU�3URMHFWHG�(QG�'DWH 
�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�:ƵŶĞĂƵ��ŝƐĐŽǀĞƌǇ�/ŶƚĞƌǀŝĞǁ :ĂŶƵĂƌǇ�Ϯϲ-Ϯϴ͕�ϮϬϭϭ 
�ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ�ŽĨ�:ƵŶĞĂƵ��ŝƐĐŽǀĞƌǇ�DĞĞƟŶŐ ^ĞƉƚĞŵďĞƌ�Ϯϲ͕�ϮϬϭϯ� 
&ůŽŽĚ�^ƚƵĚǇ�<ŝĐŬ-Kī��Ăůů� �ƵŐƵƐƚ�ϭϳ͕�ϮϬϭϲ 
�ƌĂŌ�tŽƌŬŵĂƉ�ZĞůĞĂƐĞ� DĂǇ�ϭϴ͕�ϮϬϭϲ 

&ůŽŽĚ�ZŝƐŬ�ZĞǀŝĞǁ�DĞĞƟŶŐ� �ƵŐƵƐƚ�ϯϬ͕�ϮϬϭϲ 
WƌĞůŝŵŝŶĂƌǇ��&/ZDͬ&/^�ZĞůĞĂƐĞ� �ƵŐƵƐƚ�Ϯϱ͕�ϮϬϭϳ 

�ŽŶƐƵůƚĂƟŽŶ��ŽŽƌĚŝŶĂƟŽŶ�KĸĐĞƌƐ�;��KͿ�DĞĞƟŶŐ� :ĂŶƵĂƌǇ�ϵ͕�ϮϬϭϴ 
WƵďůŝĐ�DĞĞƟŶŐͬtŽƌŬƐŚŽƉ� �Ɖƌŝů�ϰ͕�ϮϬϭϴ 
ϭƐƚ��ƉƉĞĂů�WĞƌŝŽĚ�^ƚĂƌƚƐ� �Ɖƌŝů�ϭϭ͕�ϮϬϭϴ 
ϭƐƚ��ƉƉĞĂů�WĞƌŝŽĚ��ŶĚƐ� :ƵůǇ�ϵ͕�ϮϬϭϴ 
ZĞǀŝƐĞĚ�WƌĞůŝŵŝŶĂƌǇ��&/ZDͬ&/^�ZĞůĞĂƐĞ EŽǀĞŵďĞƌ�ϯϬ͕�ϮϬϭϴ 
�ƌĂŌ�DƵůƟ-,ĂǌĂƌĚ�ZŝƐŬ�ZĞƉŽƌƚ� :ĂŶƵĂƌǇ�ϭϰ͕�ϮϬϭϵ 

ZŝƐŬ�D�W�ZĞƐŝůŝĞŶĐĞ�tŽƌŬƐŚŽƉ� dŽ��Ğ��ĞƚĞƌŵŝŶĞĚΎ 
�ĞůŝǀĞƌǇ�ŽĨ�&ŝŶĂů�ZŝƐŬ�ZĞƉŽƌƚ�ĂŶĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ��ĂƚĂďĂƐĞ� ^ĞƉƚĞŵďĞƌ�ϭϲ͕�ϮϬϭϵ 

DĂƉƐ�ĂŶĚ�&/^�ďĞĐĂŵĞ��īĞĐƟǀĞ� ^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϮϬ� 

$OO�SURMHFWHG�GDWHV�DUH�VXEMHFW�WR�UHYLVLRQ�DV�WKH�SURMHFW�SURJUHVVHV 

7DEOH�����-XQHDX�3URMHFW�6WDWXV� 

>ĞƩĞƌ�ŽĨ�&ŝŶĂů��ĞƚĞƌŵŝŶĂƟŽŶ� DĂƌĐŚ�ϭϴ͕�ϮϬϮϬ� 

ϮŶĚ��ƉƉĞĂů�WĞƌŝŽĚ�^ƚĂƌƚƐ :ƵůǇ�Ϯϰ͕�ϮϬϭϵ 

ϮŶĚ��ƉƉĞĂů�WĞƌŝŽĚ��ŶĚƐ KĐƚŽďĞƌ�ϮϮ͕�ϮϬϭϵ� 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

)LJXUH�����0DS�RI�&LW\�DQG�%RURXJK�RI�-XQHDX�5LVN�0$3�6WXG\�6FRSH 
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$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

 
���������������������������������� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

����������������������� 
ʹͲͳͳ-�ʹͲͳ͸���������	���������� 

)(0$�DQG�WKH�6WDWH�RI�$ODVND�KDYH�ILQDOL]HG�D�FRDVWDO�5LVN�0$3�6WXG\�LQ�WKH�.HQDL�3HQLQVXOD�%RURXJK�
WKDW�EHJDQ�LQ������� 

��������	������������������������ 

7KH�VFRSH�RI�ZRUN�RI�WKH�.HQDL�3HQLQVXOD�%RURXJK�5LVN�0$3�6WXG\�LQFOXGHG� 

· ���PLOHV�RI�GHWDLOHG�FRDVWDO�VWXGLHV��DV�ZHOO����PLOHV�RI�ULYHULQH�VWXGLHV�LQ�WKH�IROORZLQJ�ORFDWLRQV�� 
à &RRSHU�&UHHN�–���PLOHV�RI�GHWDLOHG�VWXG\� 
à 1LQLOFKLN�–���PLOHV�RI�GHWDLOHG�VWXG\� 
à $QFKRU�3RLQW�–���PLOHV�RI�GHWDLOHG�VWXG\� 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�6WXG\��),6��5HSRUW�GRFXPHQW�WR�WKH�&RPPXQLW\�� 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�5DWH�0DS��),50��PDS�IRU�DOO�SDQHOV�ZLWKLQ�WKH�
&RPPXQLW\�ZKLFK�LGHQWLILHV�WKH�&RPPXQLW\
V�IORRG�]RQHV��EDVH�IORRG�HOHYDWLRQV��DQG�IORRGSODLQ�
ERXQGDULHV�� 

· /L'$5�GDWD�ZDV�FROOHFWHG�LQ������DQG�GHOLYHUHG�WR�WKH�FRPPXQLW\� 

· $OO�RI�WKH�DERYH�GDWDVHWV�ZLOO�EH�LQ�WKH�1RUWK�$PHULFDQ�9HUWLFDO�'DWXP�RI������ 

· $�PXOWL-KD]DUG�5LVN�5HSRUW�IRU�WKH�.HQDL�3HQLQVXOD�%RURXJK�DV�SDUW�RI�WKH�RQJRLQJ�5LVN�0$3�
VWXG\� �5LVN�DVVHVVPHQWV�ZHUH�FRPSOHWHG�IRU�WVXQDPL��GDP�IDLOXUH��HURVLRQ��DQG�IORRG�KD]DUGV�DQG�KDYH�
EHHQ�FRPSLOHG�LQWR�D�GUDIW�5LVN�5HSRUW�� 

· 7KUHH�5HVLOLHQFH�:RUNVKRSV�KHOG�LQ�WKH�%RURXJK�RQ�$XJXVW���������DQG������������'XULQJ�WKH�
5HVLOLHQFH�:RUNVKRSV��FRPPXQLW\�UHVLOLHQFH�QHHGV��SULRULWLHV�DQG�SULRULW\�DFWLRQV�ZHUH�LGHQWLILHG��� 

7KH�IORRG�VWXG\�KDV�VLQFH�EHHQ�FRPSOHWHG�DQG�WKH�QHZ�)ORRG�,QVXUDQFH�6WXG\�DQG�)ORRG�,QVXUDQFH�5DWH�
0DSV�EHFDPH�HIIHFWLYH�RQ�2FWREHU���������� 

 

ʹͲʹͲ����������������������������������� 
2Q�0D\����������D�)ORRG�6WXG\�.LFN-RII�0HHWLQJ�ZLWK�)(0$��6WDWH�DQG�/RFDO�VWDNHKROGHUV�WR�GLVFXVV�WKH�
SURMHFW�VFRSH��HQJLQHHULQJ�DSSURDFKHV��DQG�GLVFXVV�WKH�GDWD�FROOHFWLRQ�DQG�PRGHOLQJ�FRPSOHWHG�WR�GDWH� 

���������� 
(QJLQHHULQJ�0RGHO�1RWLILFDWLRQ�OHWWHUV�ZLOO�EH�VHQW�HOHFWURQLFDOO\�WR�WKH�ORFDO�FRPPXQLWLHV� �7KHVH�OHWWHUV�
GHWDLO�WKH�HQJLQHHULQJ�PRGHOV�WKDW�ZLOO�EH�XVHG�LQ�WKH�K\GURORJLF�DQG�K\GUDXOLF�PRGHOLQJ�DQG�SURYLGH�WKH�
FRPPXQLWLHV�ZLWK�WKH�RSSRUWXQLW\�WR�JLYH�IHHGEDFN�RQ�WKH�PRGHOLQJ�FKRLFHV� �*HQHUDOO\��ZH�DUH�XVLQJ�
VWDQGDUG�LQGXVWU\�PRGHOV� �&RPPXQLWLHV�DUH�QRW�UHTXLUHG�WR�UHVSRQG�WR�WKLV�QRWLFH� �+RZHYHU��LI�RQH�ZRXOG�
OLNH�WR�EHWWHU�XQGHUVWDQG�WKH�PRGHO�FKRLFHV�ZH�PDNH�DQG�RU�SURYLGH�IHHGEDFN��OHW�XV�NQRZ�DQG�ZH�FDQ�WDON�
WKLV�WKURXJK� 

 
� 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

������������	������������������������ 

7KH�VFRSH�RI�ZRUN�RI�WKH�.HQDL�5LYHU�)ORRG�6WXG\�LQFOXGHV��VHH�DOVR�PDS�RQ�QH[W�SDJH�� 
�Ǥ�Ǥ������������������������ǡ����������������� 
· �-'�GHWDLOHG�DQDO\VLV�IRU����PLOHV��RXWOHW�RI�6NLODN�/DNH�WR�PRXWK�RI�.HQDL�5LYHU 

· 0XOWL-IUHTXHQF\�DQDO\VLV��������������������DQG������� 

· :DWHU�VXUIDFH�HOHYDWLRQ�DQG�GHSWK�JULGV����-IW�LQFUHPHQW�LQXQGDWLRQ��IRU�JDJHV�� 

	������������ 
· )ORRGZD\�PRGHOLQJ�DQG�PDSSLQJ 
������������������������ 
· &DOLEUDWHG�PRGHO�ZLWK������DQG������IORRG�HYHQWV� 

 
5HFHQW�$FWLYLW\ 
7KH�(QJLQHHULQJ�0RGHO�1RWLILFDWLRQ�OHWWHUV�ZHUH�VHQW�HOHFWURQLFDOO\�WR�WKH�ORFDO�FRPPXQLWLHV�RQ�-XO\�����
����� �7KRVH�OHWWHUV�GHWDLOHG�WKH�HQJLQHHULQJ�PRGHOV�WKDW�ZLOO�EH�XVHG�LQ�WKH�K\GURORJLF�DQG�K\GUDXOLF�
PRGHOLQJ�DQG�SURYLGHG�WKH�FRPPXQLWLHV�ZLWK�WKH�RSSRUWXQLW\�WR�JLYH�IHHGEDFN�RQ�WKH�PRGHOLQJ�FKRLFHV� 
 

+\GURORJLF�DQG�K\GUDXOLF�PRGHOLQJ�DUH�EHLQJ�ILQDOL]HG�E\�WKH�86�$UP\�&RUSV�RI�(QJLQHHUV��86$&(��LV�
FXUUHQWO\�ZRUNLQJ�WR�FRPSOHWH�WKHVH�WDVNV���)(0$¶V�PDSSLQJ�FRQWUDFWRU�KDV�EHJXQ�WKH�IORRGZD\�
DQDO\VLV� �$OO�GUDIW�PRGHOLQJ�LV�H[SHFWHG�WR�EH�FRPSOHWH�WRZDUG�WKH�EHJLQQLQJ�RI������ �2QFH�DOO�GUDIW�
PRGHOLQJ�KDV�FRQFOXGHG��)(0$�ZLOO�VKDUH�GUDIW�PDSV�DQG�WKHQ�VFKHGXOH�D�)ORRG�5LVN�5HYLHZ��)55��
0HHWLQJ�WR�GLVFXVV�WKH�PRGHO�UHVXOWV�DQG�QH[W�VWHSV�ZLWK�VWDNHKROGHUV� 
 

7KH�WDEOH�EHORZ�LOOXVWUDWHV�SURMHFW�VWDWXV�DQG�LQFOXGHV�PDMRU�PLOHVWRQHV�ZLWK�GDWHV� 

7DEOH�����.HQDL�5LYHU�)ORRG�6WXG\�3URMHFW�6WDWXV 

$FWLYLW\ $FWXDO�RU�3URMHFWHG�(QG�'DWH 
&ůŽŽĚ�^ƚƵĚǇ�<ŝĐŬ-Kīͬ^ĐŽƉŝŶŐ�DĞĞƟŶŐ�  DĂǇ�ϭ͕�ϮϬϮϬ� 

�ƌĂŌ�DĂƉ�ZĞůĞĂƐĞ� �:ĂŶƵĂƌǇͬ&ĞďƌƵĂƌǇ�ϮϬϮϮΎ� 

&ůŽŽĚ�ZŝƐŬ�ZĞǀŝĞǁ�;&ZZͿ�DĞĞƟŶŐ�  &ĞďƌƵĂƌǇͬDĂƌĐŚ�ϮϬϮϮΎ� 

WƌĞůŝŵŝŶĂƌǇ��&/ZDͬ&/^�ZĞůĞĂƐĞ� �&Ăůů�ϮϬϮϮΎ� 

�ŽŶƐƵůƚĂƟŽŶ��ŽŽƌĚŝŶĂƟŽŶ�KĸĐĞƌƐ�;��KͿ�DĞĞƟŶŐ� tŝŶƚĞƌ�ϮϬϮϮΎ� 

WƵďůŝĐ�DĞĞƟŶŐͬtŽƌŬƐŚŽƉ� ^ƵŵŵĞƌ�ϮϬϮϮΎ� 

�ƉƉĞĂů�WĞƌŝŽĚ�^ƚĂƌƚƐ� �tŝŶƚĞƌͬ^ƉƌŝŶŐ�ϮϬϮϯΎ� 

�ƉƉĞĂů�WĞƌŝŽĚ��ŶĚƐ� �^ƵŵŵĞƌͬ&Ăůů�ϮϬϮϯΎ� 

>ĞƩĞƌ�ŽĨ�&ŝŶĂů��ĞƚĞƌŵŝŶĂƟŽŶ�  &ĂůůͬtŝŶƚĞƌ�ϮϬϮϯΎ� 

DĂƉƐ�ĂŶĚ�&/^�ďĞĐŽŵĞ��īĞĐƟǀĞ�  ^ƉƌŝŶŐͬ^ƵŵŵĞƌ�ϮϬϮϰΎ� 


$OO�SURMHFWHG�GDWHV�DUH�VXEMHFW�WR�UHYLVLRQ�DV�WKH�SURMHFW�SURJUHVVHV 
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| �� 

 
)LJXUH�����0DS�RI�.HQDL�5LYHU�)ORRG�6WXG\�3URMHFW�6FRSH 
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�� | 

 
���������������������������������� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

����������
�������������� 
)(0$�DQG�WKH�6WDWH�RI�$ODVND�DUH�FRQGXFWLQJ�D�FRDVWDO�5LVN�0$3�6WXG\�LQ�WKH�.HWFKLNDQ�*DWHZD\�
%RURXJK�WKDW�EHJDQ�LQ������ 
 

6FRSH�RI�:RUN 

7KH�VFRSH�RI�ZRUN�RI�WKH�.HWFKLNDQ�*DWHZD\�%RURXJK�5LVN�0$3�6WXG\�LQFOXGHV��VHH�DOVR�WKH�PDS�
EHORZ�� 
 

· $�GHWDLOHG�FRDVWDO�IORRG�KD]DUG�DQDO\VLV�LQFOXGLQJ�WKH�FROOHFWLRQ�RI�VWRUP�VXUJH��FRDVWDO�K\GURORJ\��DQG�
RYHUODQG�ZDYH�KHLJKW�DQDO\VLV��FRDVWDO�K\GUDXOLFV���DV�ZHOO�DV�IORRGSODLQ�ERXQGDULHV�IRU��-SHUFHQW�DQG�
���-SHUFHQW-DQQXDO-FKDQFH�����-�DQG����-\HDU��IORRG�HYHQWV��8SGDWHG�GHWDLOHG�PRGHOLQJ�ZLOO�EH�
FRPSOHWHG�IRU������PLOHV�RQ�+RDGOH\�&UHHN������PLOHV�RI�.HWFKLNDQ�&UHHN��DQG���PLOH�RQ�6FKRHQEDU�
&UHHN��5HGHOLQHDWLRQ�XVLQJ�QHZ�/L'$5�ZLOO�EH�FRPSOHWHG�IRU������PLOHV�RI�&DUODQQD�&UHHN��7KH�GUDIW�
PDSV�ZLOO�EH�FRPSOHWHG�LQ�)DOO������ 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�6WXG\��),6��5HSRUW�GRFXPHQW�WR�WKH�&RPPXQLW\��$�),6�LV�
D�ERRN�WKDW�FRQWDLQV�LQIRUPDWLRQ�UHJDUGLQJ�IORRGLQJ�LQ�D�FRPPXQLW\�DQG�LV�GHYHORSHG�LQ�FRQMXQFWLRQ�
ZLWK�WKH�),50��7KH�),6��DOVR�NQRZQ�DV�D�IORRG�HOHYDWLRQ�VWXG\��IUHTXHQWO\�FRQWDLQV�D�QDUUDWLYH�RI�WKH�
IORRG�KLVWRU\�RI�D�FRPPXQLW\�DQG�GLVFXVVHV�WKH�HQJLQHHULQJ�PHWKRGV�XVHG�WR�GHYHORS�WKH�),50��7KH�
VWXG\�DOVR�FRQWDLQV�IORRG�SURILOHV�IRU�VWXGLHG�IORRGLQJ�VRXUFHV�DQG�FDQ�EH�XVHG�WR�GHWHUPLQH�%DVH�)ORRG�
(OHYDWLRQV�IRU�VRPH�DUHDV� 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�5DWH�0DS��),50��PDS�IRU�DOO�SDQHOV�ZLWKLQ�WKH�
&RPPXQLW\�ZKLFK�LGHQWLILHV�WKH�&RPPXQLW\
V�IORRG�]RQHV��EDVH�IORRG�HOHYDWLRQV��DQG�IORRGSODLQ�
ERXQGDULHV��7KLV�PDS�LV�XVHG�WR�GHWHUPLQH�ZKHUH�WKH�SXUFKDVH�RI�IORRG�LQVXUDQFH�LV�UHTXLUHG�IRU�
SURSHUWLHV�ZLWK�IHGHUDOO\-EDFNHG�PRUWJDJHV��7KH�SUHOLPLQDU\�),6�DQG�'),50¶V�DUH�VFKHGXOHG�WR�EH�
UHOHDVHG�LQ�:LQWHU�6SULQJ������ 

· &ROOHFWLRQ�RI�/L'$5�GDWD�LQ�6XPPHU�RI�������7KLV�GDWD�ZLOO�EH�GHOLYHUHG�WR�WKH�FRPPXQLW\�LQ�WKH�)DOO�
����� 

· $OO�RI�WKH�DERYH�GDWDVHWV�ZLOO�EH�LQ�WKH�LQ�WKH�1RUWK�$PHULFDQ�9HUWLFDO�'DWXP�RI������ 

· 7KH�6WDWH�DQG�)(0$�ZLOO�SURYLGH�JXLGDQFH��IHHGEDFN��FRRUGLQDWLRQ�DQG�WHFKQLFDO�VXSSRUW�WKURXJKRXW�
WKH�5LVN�0$3�3URMHFW�/LIH�&\FOH� 

 

6WDWXV�RI�.HWFKLNDQ�*DWHZD\�%RURXJK�3URMHFW 

)(0$��6WDWH��DQG�/RFDO�VWDNHKROGHUV�SDUWLFLSDWHG�LQ�D�5LVN�0$3�'LVFRYHU\�0HHWLQJ�KHOG�$XJXVW���������
ZKHUH�FRPPXQLW\�KD]DUG�FRQFHUQV�ZHUH�LGHQWLILHG��7KHVH�FRQFHUQV�ZHUH�FDSWXUHG�LQ�WKH�5LVN�0$3�
'LVFRYHU\�5HSRUW�DQG�GHOLYHUHG�WR�WKH�FRPPXQLWLHV�LQ�WKH�ZDWHUVKHG��$IWHU�WKH�'LVFRYHU\�0HHWLQJ��
FRPPXQLW\�KD]DUG�FRQFHUQV�ZHUH�UHVHDUFKHG�DQG�DQDO\]HG��LQ�RUGHU�WR�GHYHORS�D�VFRSH�RI�ZRUN�WKDW�
LQFOXGHV�PXOWL-KD]DUG�ULVN�DVVHVVPHQW�SURGXFWV�DQG�XSGDWHV�WR�WKH�FRPPXQLWLHV
�UHJXODWRU\�IORRG�PDSV�
EDVHG�RQ�FRPPXQLW\-LGHQWLILHG�UHVLOLHQFH�QHHGV� 
 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

'UDIW�IORRGSODLQ�PDSV�ZHUH�UHOHDVHG�RQ�0DUFK��������� �7KHVH�PDSV�VKRZ�WKH�SURSRVHG�ULYHULQH�DQG�
FRDVWDO�IORRGSODLQV� � 
 
7KH�)ORRG�5LVN�5HYLHZ��)55��PHHWLQJ�ZDV�KHOG�RQ�$XJXVW���������DQG�DWWHQGHG�E\�UHSUHVHQWDWLYHV�RI�
.HWFKLNDQ�*DWHZD\�%RURXJK��&LW\�RI�.HWFKLNDQ��9LOODJH�RI�6D[PDQ��)(0$��6WDWH�RI�$ODVND��DQG�)(0$¶V�
PDSSLQJ�FRQWUDFWRU���'UDIW�IORRGSODLQ�PDSV�DQG�VWXG\�PHWKRGV�ZHUH�UHYLHZHG��7KH���-GD\�FRPPHQW�
SHULRG�IROORZLQJ�WKH�PHHWLQJ�HQGHG�RQ�6HSWHPEHU����������7KH�OLVW�EHORZ�VXPPDUL]HV�WKH�IHHGEDFN�
UHFHLYHG�DQG�KRZ�WKH�FRPPHQWV�DUH�EHLQJ�DGGUHVVHG� 
�� 7KH�%RURXJK�SURYLGHG�D�KDUGFRS\�RI�WKH�:KLSSOH�&UHHN�)ORRGSODLQ�6WXG\�ZKLFK�ZDV�SHUIRUPHG�E\�WKH�

8�6��$UP\�&RUSV�RI�(QJLQHHUV��7KLV�VWXG\�PD\�EH�LQFRUSRUDWHG�LQWR�WKH�UHJXODWRU\�IORRGSODLQ�PDSSLQJ�
DV�D�/HWWHU�RI�0DS�5HYLVLRQ��/205��DW�WKH�FRPPXQLW\¶V�UHTXHVW� 

�� 7KH�%RURXJK�UHTXHVWHG�WKDW�D�SDQHO�EH�DGGHG�WR�WKH�UHJXODWRU\�PDSV�WR�LQFOXGH�FRDVWDO�IORRG�KD]DUG�
DUHDV�DW�WKH�HQG�RI�1RUWK�7RQJDVV�+LJKZD\��7KH�UHTXHVWHG�SDQHO�LV�EHLQJ�DGGHG�WR�WKH�PDSV�� 

�� ,W�ZDV�QRWHG�DW�WKH�)55�PHHWLQJ��WKDW�WKH�DUHDV�WKDW�ZHUH�QRW�LQFOXGHG�LQ�WKH�FRDVWDO�RU�ULYHULQH�DQDO\VLV�
ZHUH�PDSSHG�DV�XQVKDGHG�=RQH�;��7KHVH�DUHDV�PD\�KDYH�EHHQ�UHJXODWHG�DV�=RQH�'� 

�� )(0$�DQG�LWV�PDSSLQJ�FRQWUDFWRU�DUH�UHYLHZLQJ�WKHVH�DUHDV�WR�GHWHUPLQH�WKH�DSSURSULDWH�IORRG�]RQH��
7KH�IORRGSODLQ�IRU�+RDGOH\�&UHHN�DW�%DUDQRI�$YHQXH�LV�EHLQJ�XSGDWHG��7KH�%RURXJK�KDG�TXHVWLRQV�
UHJDUGLQJ�ZKHWKHU�WKH�GLYLGHG�IORZ�IURP�WKH�FXOYHUW�ZRXOG�LPSDFW�WKH�EXLOGLQJ�RQ�WKH�6RXWK�VLGH�RI�
%DUDQRI�$YHQXH��,W�ZDV�QRWHG�LW�FRXOG�GLYHUJH�DORQJ�&DUODQQD�/DNH�5RDG�67$55�KDV�HYDOXDWHG�WKH�
DUHD�DQG�LV�UHYLVLQJ�WKH�IORRGSODLQ�LQ�WKH�YLFLQLW\�RI�WKH�EXLOGLQJ��)ORRG�KD]DUGV�DORQJ�&DUODQQD�/DNH�
5RDG�DUH�QRW�EHLQJ�GHOLQHDWHG� 

�� 6HYHUDO�DWWHQGHHV�DW�WKH�)55�PHHWLQJ�TXHVWLRQHG�WKH�YHUWLFDO�GDWXP�FRQYHUVLRQ��)(0$¶V�PDSSLQJ�
FRQWUDFWRU�FRQILUPHG�WKDW�WKH�FRUUHFW�FRQYHUVLRQ�LV�EHLQJ�XVHG� 

 
7KH�SURMHFW�WHDP�UHOHDVHG�SUHOLPLQDU\�PDSSLQJ�SURGXFWV�RQ�0D\���������LQFOXGLQJ�SUHOLPLQDU\�),50 
SDQHOV��SUHOLPLQDU\�),6��DQG�D�SUHOLPLQDU\�6XPPDU\�RI�0DS�$FWLRQV��620$���7KHVH�SURGXFWV�ZHUH 
GHYHORSHG�ZLWK�FRQVLGHUDWLRQ�RI�FRPPXQLW\�FRPPHQWV�QRWHG�GXULQJ�WKH�)ORRG�5LVN�5HYLHZ�PHHWLQJ�RQ 
$XJXVW��������� 
 
$�&RQVXOWDWLRQ�&RRUGLQDWLRQ�2IILFHUV��&&2��PHHWLQJ�ZDV�KHOG�WRQ�-XO\����������DW�WKH�.HWFKLNDQ�
*DWHZD\�%RURXJK�RIILFHV�WR�SUHVHQW�WKH�SUHOLPLQDU\�),50�DQG�GDWD�WR�WKH�FRPPXQLW\�RIILFLDOV��'XULQJ�
WKLV�PHHWLQJ��GLIIHUHQFHV�EHWZHHQ�WKH�QHZ�DQG�WKH�HIIHFWLYH�),50�ZHUH�SUHVHQWHG��DORQJ�ZLWK�DQ�RYHUYLHZ�
RI�WKH�DSSHDOV�DQG�PDS�DGRSWLRQ�SURFHVVHV�� 
 
$�SXEOLF�PHHWLQJ�ZDV�KHOG�LQ�.HWFKLNDQ�RQ�-DQXDU\������������7KH�IRUPDO�DSSHDOV�DQG�FRPPHQW�SHULRG�
EHJDQ�RQ�)HEUXDU\���������DQG�HQGHG�RQ�0D\����������7KH�DSSHDO�SHULRG�LV�WKH�WLPH�ZKHQ�FRPPHQWV�DQG�
DSSHDOV��ZLWK�VXSSRUWLQJ�WHFKQLFDO�GDWD��PD\�EH�VXEPLWWHG�IRU�UHYLHZ�IRU�SRVVLEOH�LQFRUSRUDWLRQ�LQWR�WKH�
PDSV��.HWFKLNDQ�*DWHZD\�%RURXJK�VXEPLWWHG�D�SDFNDJH�RI�FRPPHQWV�UHJDUGLQJ�WKH�YDOLGLW\�RI�WKH�
3UHOLPLQDU\�),50��7KH�FRPPHQWV�VXEPLWWHG�FRQFHUQ�WKH�VWXG\�PHWKRGV��WKH�WRSRJUDSKLF�GDWD�XVHG�LQ�WKH�
VWXG\��WKH�GHOLQHDWLRQ�RI�WKH�6SHFLDO�)ORRG�+D]DUG�$UHDV��6)+$V���DQG�WKH�%)(V��.HWFKLNDQ�*DWHZD\�
%RURXJK�UHTXHVWHG�UH-HYDOXDWLRQ�RI�SURSHUWLHV�DORQJ�WKH�FRDVW��DQ�H[WHQVLRQ�RI�WKH�DSSHDOV�SHULRG�WR�RQH�



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

\HDU��DQ�HVWLPDWH�RI�IORRG�LQVXUDQFH�SUHPLXPV�IRU�SURSHUWLHV�ZLWKLQ�WKH�6)+$��DQG�YHULILFDWLRQ�RI�WKH�
6)+$�DQG�%)(V�VKRZQ�RQ�WKH�SUHOLPLQDU\�),50�� 
 

��������������� 
5HYLVHG�SUHOLPLQDU\�SURGXFWV�ZHUH�FUHDWHG�EDVHG�RQ�WKH�LQSXW�UHFHLYHG�UHJDUGLQJ�WKH�FRDVWDO�DQG�ULYHULQH�
DQDO\VHV�DQG�PDSSLQJ� �7KH�UHYLVHG�PDSSLQJ�SURGXFWV�ZHUH�LVVXHG�RQ�$XJXVW�����������DQG�PD\�EH�
GRZQORDGHG�IURP�)(0$¶V�)ORRG�0DS�6HUYLFH�&HQWHU�ZHEVLWH�KHUH� �7KH�5HYLVHG�3UHOLPLQDU\�PDSSLQJ�
LQFOXGHV�WKH�IROORZLQJ�FKDQJHV� 
· 8SGDWHV�WR�WKH�FRDVWDO�DQDO\VLV�DQG�PDSSLQJ��LQFOXGLQJ�DGGLWLRQDO�WUDQVHFWV�DQG�GHWDLO�DORQJ�WKH�HQWLUH�
FRDVWDO�VWXG\�DUHD�EDVHG�RQ�FRPPHQWV�UHFHLYHG�GXULQJ�WKH�DSSHDO�SHULRG 

· 7KH�K\GUDXOLF�DQDO\VLV�IRU�+RDGOH\�&UHHN��.HWFKLNDQ�&UHHN��DQG�6FKRHQEDU�&UHHN�ZHUH�UHYLVHG�
XWLOL]LQJ�UHGXFHG�SHDN�IORZ�HVWLPDWHV�EDVHG�RQ�XSGDWHG�JXLGDQFH�SURYLGHG�LQ�WKH�6FLHQWLILF�,QYHVWLJDWLRQ�
5HSRUW��6,5������-�����WLWOHG�³(VWLPDWLQJ�)ORRG�0DJQLWXGH�DQG�)UHTXHQF\�DW�*DJHG�DQG�8QJDJHG�6LWHV�
RQ�6WUHDPV�LQ�$ODVND�DQG�&RQWHUPLQRXV�%DVLQV�LQ�&DQDGD��%DVHG�RQ�'DWD�WKURXJK�:DWHU�<HDU�����´ 

,Q�DGGLWLRQ��D�VHFRQG�&RQVXOWDWLRQ�&RRUGLQDWLRQ�2IILFHUV��&&2��PHHWLQJ�ZDV�KHOG�YLD�ZHELQDU�RQ�
'HFHPEHU���������WR�SUHVHQW�WKH�UHYLVHG�SUHOLPLQDU\�),50V�DQG�GDWD�WR�WKH�FRPPXQLW\�RIILFLDOV�DQG�
GLVFXVV�WKH�FKDQJHV�WKDW�KDYH�RFFXUUHG�VLQFH�WKH�ILUVW�SUHOLPLQDU\�UHOHDVH� �7KH�PHHWLQJ�ZDV�DWWHQGHG�E\�WKH�
&LW\�RI�.HWFKLNDQ��.HWFKLNDQ�*DWHZD\�%RURXJK��)(0$��WKH�6WDWH�RI�$ODVND��DQG�)(0$¶V�PDSSLQJ�
FRQWUDFWRU� 
 

���������� 
)ROORZLQJ�WKH�&&2�PHHWLQJ��DQ�LQ-SHUVRQ�SXEOLF�PHHWLQJ�LV�W\SLFDOO\�VFKHGXOHG�WR�DOORZ�SURSHUW\�RZQHUV�
WR�YLHZ�WKH�UHYLVHG�SUHOLPLQDU\�GDWD�DQG�REWDLQ�LQIRUPDWLRQ�IURP�)(0$��VWDWH�RIILFLDOV��DQG�PDSSLQJ�
SDUWQHUV�UHJDUGLQJ�IORRG�LQVXUDQFH�DQG�IORRG�ULVN�� 'XH�WR�WKH�PHHWLQJ�UHVWULFWLRQV�LQ�SODFH�WR�UHGXFH�
H[SRVXUH�WR�WKH�&29,'-���YLUXV��)(0$�DQG�WKHLU�FRPPXQLW\�HQJDJHPHQW�FRQWUDFWRU��5HVLOLHQFH�$FWLRQ�
3DUWQHUV��KDYH�EHHQ�ZRUNLQJ�ZLWK�WKH�FRPPXQLWLHV�WR�H[SORUH�VROXWLRQV�WR�KRVW�D�YLUWXDO�SXEOLF�PHHWLQJ�
XVLQJ�6WRU\0DS�DV�DQ�RQOLQH�UHVRXUFH�WR�REWDLQ�LQIRUPDWLRQ�VLPLODU�WR�ZKDW�LV�QRUPDOO\�DYDLODEOH�DW�DQ�LQ-
SHUVRQ�SXEOLF�PHHWLQJ� 
 
9LD�WKH�6WRU\0DS��SURSHUW\�RZQHUV�DQG�FRPPXQLW\�UHVLGHQWV�ZLOO�EH�DEOH�WR�OHDUQ�DERXW�WKH�IORRG�PDSSLQJ�
SURFHVV��ZKDW�WKH�FKDQJHV�PHDQ�IRU�WKHP��DQG�JDLQ�LQIRUPDWLRQ�DERXW�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�
3URJUDP��1),3�� �5HVLGHQWV�PD\�DOVR�ILQG�GLUHFW�FRQWDFW�LQIRUPDWLRQ�VKRXOG�WKH\�QHHG�DGGLWLRQDO�VXSSRUW� 
 
)(0$�ZLOO�DVVHVV�WKH�OHYHO�RI�LQWHUDFWLRQ�IURP�WKH�SXEOLF�YLD�WKH�6WRU\0DS�DQG�ZRUN�ZLWK�ORFDO�RIILFLDOV�WR�
GHWHUPLQH�LI�DQ\�IXUWKHU�RXWUHDFK�LV�QHHGHG� �2QFH�SXEOLF�RXWUHDFK�KDV�EHHQ�FRPSOHWHG��D�VHFRQG�VWDWXWRU\�
��-GD\�DSSHDO�SHULRG�ZLOO�EH�LQLWLDWHG�WR�SURYLGH�GXH�SURFHVV�WR�DOO�LPSDFWHG�FRPPXQLWLHV� �7KH�WLPLQJ�RI�
WKH�DSSHDO�SHULRG�ZLOO�EH�GHWHUPLQHG�LQ�WKH�IXWXUH� 
 
)(0$�KDV�SUHSDUHG�WZR�YLHZHUV�WR�DLG�LQ�WKH�FRPPXQLWLHV¶�UHYLHZ�RI�WKH�UHYLVHG�PDSV�DV�OLQNHG�EHORZ� 
3UHOLPLQDU\��������YV��5HYLVHG�3UHOLPLQDU\���������KWWSV���IHPD�PDSV�DUFJLV�FRP�KRPH�LWHP�KWPO"
LG F����G����FF�E�G�G���G�I�E�H�H�� 
(IIHFWLYH��������YV��5HYLVHG�3UHOLPLQDU\���������KWWSV���IHPD�PDSV�DUFJLV�FRP�KRPH�LWHP�KWPO"
LG ������I�H�DD����D���D�H��FF����D 
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�� | 

7KH�WDEOH�EHORZ�LOOXVWUDWHV�SURMHFW�VWDWXV�DQG�LQFOXGHV�PDMRU�PLOHVWRQHV�ZLWK�GDWHV� 

7DEOH�����.HWFKLNDQ�3URMHFW�6WDWXV 

$FWLYLW\ $FWXDO�RU�3URMHFWHG�(QG�'DWH 

.HWFKLNDQ�*DWHZD\�%RURXJK�'LVFRYHU\�,QWHUYLHZ -XQH��������� 

.HWFKLNDQ�*DWHZD\�%RURXJK�'LVFRYHU\�0HHWLQJ $XJXVW�������� 

%DVH�0DS�$FTXLVLWLRQ )HEUXDU\�������� 

'LVFRYHU\�5HSRUW 6XPPHU����� 

3HUIRUP�)LHOG�6XUYH\ $XJXVW��������� 

'HYHORS�7RSRJUDSKLF�'DWD 1RYHPEHU��������� 

+\GURORJLF�$QDO\VLV 'HFHPEHU��������� 

3HUIRUP�&RDVWDO�$QDO\VLV�+\GUDXOLF�$QDO\VLV -XO\���������� 

3HUIRUP�)ORRGSODLQ�0DSSLQJ 6HSWHPEHU����� 

'HYHORS�')5,0�'DWDEDVH 6HSWHPEHU��������� 

'UDIW�:RUN�0DSV�5HOHDVHG 0DUFK�������� 

)ORRG�5LVN�5HYLHZ�0HHWLQJ $XJXVW�������� 

3UHOLPLQDU\�'),50�),6�5HOHDVH 0D\�������� 

&RQVXOWDWLRQ�&RRUGLQDWLRQ�2IILFHUV��&&2��0HHWLQJ -XO\��������� 

3XEOLF�0HHWLQJ�:RUNVKRS -DQXDU\��������� 

�VW���-'D\�$SSHDO�3HULRG�6WDUWV )HEUXDU\�������� 

�VW���-'D\�$SSHDO�3HULRG�(QGV 0D\�������� 

'UDIW�0XOWL-+D]DUG�5LVN�5HSRUW 1RYHPEHU����� 

�QG���-'D\�$SSHDO�3HULRG�6WDUWV 7R�%H�'HWHUPLQHG
 

/HWWHU�RI�)LQDO�'HWHUPLQDWLRQ 7R�%H�'HWHUPLQHG
 

'HOLYHU\�RI�)LQDO�5LVN�5HSRUW�DQG�5LVN�$VVHVVPHQW�'DWDEDVH 7R�%H�'HWHUPLQHG
 

0DSV�DQG�),6�EHFRPH�(IIHFWLYH 7R�%H�'HWHUPLQHG
 


$OO�SURMHFWHG�GDWHV�DUH�VXEMHFW�WR�UHYLVLRQ�DV�WKH�SURMHFW�SURJUHVVHV 

&RPPHQW�5HVROXWLRQ�0HHWLQJ -XO\��������� 

5HYLVHG�3UHOLPLQDU\�),50�),6�5HOHDVH $XJXVW���������
� 

�QG���-'D\�$SSHDO�3HULRG�(QGV 7R�%H�'HWHUPLQHG
 

�QG�3XEOLF�0HHWLQJ�:RUNVKRS 7R�%H�'HWHUPLQHG
 

�QG�&RQVXOWDWLRQ�&RRUGLQDWLRQ�2IILFHUV��&&2��0HHWLQJ��:HELQDU�� 'HFHPEHU�������� 
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| �� 

 
)LJXUH�����0DS�RI�.HWFKLNDQ�*DWHZD\�%RURXJK�&RDVWDO�6WXG\�6FRSH 

 
 
 
 
 
 
 
 
 
 
 
 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

�� | 

 
���������������������������������� 
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,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

���������������� 
$�5LVN�0$3�'LVFRYHU\�PHHWLQJ�ZDV�KHOG�)HEUXDU\����������LQ�RUGHU�WR�JDLQ�D�FOHDUHU�XQGHUVWDQGLQJ�RI�WKH�
IORRG�KD]DUG�PDSSLQJ��PLWLJDWLRQ�SODQQLQJ��DQG�FRPPXQLFDWLRQ�QHHGV�RI�WKH�&LW\�RI�.RW]HEXH��7KH�&LW\¶V�
GHVLUHG�VWXG\�DUHDV�DUH�OLVWHG�EHORZ� 
 

7DEOH�����'HVLUHG�5LVN�0$3�6WXG\�$UHDV�IRU�WKH�&LW\�RI�.RW]HEXH 

 
 

$IWHU�UHYLHZLQJ�WKH�PDSSLQJ�QHHGV�LGHQWLILHG�GXULQJ�'LVFRYHU\�DQG�FXUUHQW�IXQGLQJ�DYDLODELOLW\��)(0$�
LQIRUPHG�WKH�&LW\�WKDW�GXH�WR�IHGHUDO�IXQGLQJ�FRQVWUDLQWV��D�QHZ�IORRG�VWXG\�ZRXOG�QRW�EH�LQLWLDWHG�WKLV�
\HDU��KRZHYHU�WKH�DUHD�ZLOO�UHPDLQ�D�KLJK�SULRULW\�IRU�D�QHZ�VWXG\�ZKHQ�IXQGV�EHFRPH�DYDLODEOH�� 
 

3URGXFWV�WKDW�ZRXOG�EH�SURYLGHG�WR�.RW]HEXH�WKURXJK�LWV�5LVN�0$3�SURMHFW�LQFOXGH� 
 

· $YDLODEOH�WRSRJUDSKLF�GDWD�DV�ZHOO�DV�QHZ�GDWD�LQ�WKH�IXWXUH��ZKHQ�LW�EHFRPHV�DYDLODEOH 

· 8SGDWHG�QRQ�UHJXODWRU\�GLJLWDO�IORRG�KD]DUG�GDWD 

· $UHDV�RI�0LWLJDWLRQ�$UHDV�RI�,QWHUHVW�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�EDVHG�RQ�EHVW�DYDLODEOH�GDWD 

· 1RQ-UHJXODWRU\�5LVN�0$3�GDWDEDVH�FRQWDLQLQJ�GLJLWDO�SURMHFW�GDWD 

· 1RQ-UHJXODWRU\�5LVN�0$3�PDS�DQG�UHSRUW�GHSLFWLQJ�ULVN�DVVHVVPHQW�UHVXOWV 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

WƌŝŽƌŝƚǇ ^ƚƵĚǇ��ƌĞĂ ^ƚƵĚǇ�>ĞŶŐƚŚ >ŽĐĂƟŽŶ��ĞƐĐƌŝƉƟŽŶ ^ƚƵĚǇ�dǇƉĞ 

ϭ <ŽƚǌĞďƵĞ�^ŽƵŶĚ Ϯ͘ϲϰ ^ŚŽƌĞůŝŶĞ�ƐƚƵĚǇ�ǁŝƚŚŝŶ�ĐŝƚǇ�ůŝŵŝƚƐ �ŽĂƐƚĂů��ĞƚĂŝůĞĚ 

Ϯ <ŽƚǌĞďƵĞ�>ĂŐŽŽŶ ϲ͘ϳϲ �ůŽŶŐ�ƚŚĞ�^ŚŽƌĞůŝŶĞ�ŽĨ�ƚŚĞ�<ŽƚǌĞďƵĞ�ůĂŐŽŽŶ �ĞƚĂŝůĞĚ 

ϯ ^ǁĂŶ�>ĂŬĞ Ϭ͘ϱϵ ^ŚŽƌĞůŝŶĞ�ƐƚƵĚǇ�ǁŝƚŚŝŶ�ĐŝƚǇ�ůŝŵŝƚƐ �ĞƚĂŝůĞĚ 

ϰ WŽŶĚŝŶŐ��ƌĞĂƐ фϭ 
>Žǁ�ĂƌĞĂƐ�ǁŝƚŚŝŶ�ƚŚĞ�ĐŝƚǇ�ůŝŵŝƚƐ�ƐƵďũĞĐƚ�ƚŽ�ŇŽŽĚŝŶŐ�
ĨƌŽŵ�ŝĐĞ�ƚŚĂǁ �ƉƉƌŽǆŝŵĂƚĞ 
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���������������������������������� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| �� 

���������������� 
7KH�5LVN�0$3�SURFHVV�EHJDQ�IRU�WKH�&LW\�RI�.ZHWKOXN�LQ�WKH�VXPPHU�RI��������� 
 
7KH�$ODVND�6WDWH�5LVN�0$3�&RRUGLQDWRU��)(0$
V�5LVN�$QDO\VW�DQG�WKH�$ODVND�6WDWH�0LWLJDWLRQ�3ODQQHU�
WUDYHOOHG�WR�.ZHWKOXN�RQ�-XQH����������WR�FRQGXFW�D�5LVN�0$3�'LVFRYHU\�0HHWLQJ�ZLWK�&LW\�RI�.ZHWKOXN�
VWDII�DQG�FRPPXQLW\�PHPEHUV��7KH�6WDWH�DQG�)(0$�GLVFXVVHG�WKH�SXUSRVH�RI�WKH�5LVN�0$3�3URJUDP�DQG�
KRZ�LW�FRXOG�EHQHILW�WKH�&LW\�RI�.ZHWKOXN� � 
 
.ZHWKOXN¶V�/RFDO�+D]DUG�0LWLJDWLRQ�3ODQ��/+03��ZDV�FRPSOHWHG�LQ�������VR�WKH�SODQ�KDV�H[SLUHG���7KH�
&LW\�LV�FRQVLGHULQJ�DQ�XSGDWH�WR�WKH�SODQ�LQ�WKH�QHDU�IXWXUH��)(0$�DQG�WKH�6WDWH�GLVFXVVHG�KRZ�WKH�5LVN�
0$3�SURFHVV�FRXOG�LQIRUP�WKH�QH[W�XSGDWH�RI�WKH�/+03� �7KH�FRPPXQLW\�LGHQWLILHG IORRG��ILUH��SHUPDIURVW�
DQG�HURVLRQ�KD]DUGV�RQ�D�PDS� 7KLV�LQIRUPDWLRQ�ZDV�GHYHORSHG�LQWR�D�'LVFRYHU\�PDS��ZKLFK�DFFRPSDQLHG�
WKH�'LVFRYHU\�UHSRUW��SUHVHQWHG�WR�WKH�FRPPXQLW\�LQ�-DQXDU\������ 
 

)LJXUH�����.ZHWKOXN�IORRG������
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���������-��������������� 
)(0$�DQG�WKH�6WDWH�RI�$ODVND�DUH�FRQGXFWLQJ�D�FRDVWDO�5LVN�0$3�6WXG\�LQ�WKH�.HWFKLNDQ�*DWHZD\�
%RURXJK�WKDW�EHJDQ�LQ������ 
 

������������� 
7KH�VFRSH�RI�ZRUN�RI�WKH�0DWDQXVND-6XVLWQD�%RURXJK�5LVN�0$3�6WXG\�LQFOXGHV��VHH�DOVR�WKH�PDS�EHORZ��� 
 
'HWDLOHG�K\GURORJ\�DQG�K\GUDXOLF�PRGHOLQJ�WR�LQFOXGH������PLOHV�RI�ULYHULQH�VWXG\��SHUIRUP�DSSUR[LPDWH�
ULYHULQH�DQDO\VLV�IRU�������PLOHV��DQG�GHOLQHDWH������PLOHV�RI�H[LVWLQJ�DUHDV��)ORRGSODLQ�ERXQGDULHV�ZLOO�EH�
XSGDWHG�IRU�WKH��-SHUFHQW�DQG����-SHUFHQW-DQQXDO-FKDQFH�����-�DQG����-\HDU��IORRG�HYHQWV��7KH�ULYHUV�WR�EH�
XSGDWHG�LQFOXGH�� 
 

· 8SGDWHG�GHWDLOHG�PRGHOLQJ��=RQH�$(��ZLOO�EH�FRPSOHWHG�IRU�� 

ʉ /LWWOH�6XVLWQD�5LYHU��LQFOXGLQJ�6SOLW�)ORZV��-��� ������PLOHV 

ʉ :LOORZ�&UHHN� ������PLOHV 

ʉ :LOORZ�&UHHN�7ULEXWDU\� �����PLOHV� 
 

· /LPLWHG�GHWDLO�PRGHOLQJ��=RQH�$�ZLWK�VWUXFWXUHV��ZLOO�EH�FRPSOHWHG�IRU�� 

ʉ :DVLOOD�&UHHN� ������PLOHV� 
 

· 8SGDWHG�$SSUR[LPDWH�6WXGLHV��=RQH�$��ZLOO�EH�FRPSOHWHG�IRU�� 

ʉ 8SSHU�0DWDQXVND�5LYHU� ����PLOHV� 

ʉ 3RLQW�0DF.HQ]LH� ���PLOHV�–�URXJKO\�IURP�:DOVRS�5RDG�WR���PLOHV�GRZQVWUHDP�RI�:DOVRS�5RDG�� 

ʉ 9DULRXV�=RQH�$� �������PLOHV� 
 

· 5HGHOLQHDWLRQ�RI�(IIHFWLYH�'HWDLOHG�6WXGLHV��=RQH�$(��ZLOO�EH�FRPSOHWHG�IRU�� 

ʉ 'HFHSWLRQ�&UHHN�DQG�7ULEXWDULHV��-�� ������PLOHV� 
 

· 86�$UP\�&RUSV�RI�(QJLQHHUV��86$&(��6WXGLHV��/HYHUDJH�-�=RQH�$(��ZLOO�DOVR�EH�LQFRUSRUDWHG�WR�
LQFOXGH� 

ʉ 0DWDQXVND�5LYHU� �����PLOHV 

ʉ .QLN�5LYHU� �����PLOHV 

ʉ %RGHQEXUJ�&UHHN� �����PLOHV� 

 
 

�������������������-�������������������������������� 

)(0$��6WDWH��DQG�/RFDO�VWDNHKROGHUV�SDUWLFLSDWHG�LQ�D�5LVN�0$3�'LVFRYHU\�0HHWLQJ�KHOG�$SULO����������
ZKHUH�FRPPXQLW\�KD]DUG�FRQFHUQV�ZHUH�LGHQWLILHG��7KHVH�FRQFHUQV�ZHUH�FDSWXUHG�LQ�WKH�5LVN�0$3�
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'LVFRYHU\�5HSRUW�DQG�GHOLYHUHG�WR�WKH�FRPPXQLWLHV�LQ�WKH�ZDWHUVKHG��$IWHU�WKH�'LVFRYHU\�0HHWLQJ��
FRPPXQLW\�FRQFHUQV�ZHUH�UHVHDUFKHG�DQG�DQDO\]HG��LQ�RUGHU�WR�GHYHORS�D�VFRSH�RI�ZRUN�WKDW�LQFOXGHV�PXOWL
-KD]DUG�ULVN�DVVHVVPHQW�SURGXFWV�DQG�XSGDWHV�WR�WKH�FRPPXQLWLHV
�UHJXODWRU\�IORRG�PDSV�EDVHG�RQ�
FRPPXQLW\-LGHQWLILHG�UHVLOLHQFH�QHHGV� 
 

3UHOLPLQDU\�SURGXFWV��'),50�SDQHOV�	�),6�UHSRUW��DQG�GDWD��'),50�GDWD�VKDSHILOHV��ZHUH�PDLOHG�RQ�
)ULGD\��$XJXVW����������WR�0DWDQXVND-6XVLWQD�%RURXJK�DQG�WKH�6WDWH�RI�$ODVND��7KH�SUHOLPLQDU\�PDLOLQJ�
LQFOXGHG��KDUG�FRSLHV�RI�SUHOLPLQDU\�'),50�SDQHOV�DQG�),6�UHSRUW��DQG�GLJLWDO�FRSLHV�RI�'),50�GDWD�*,6�
VKDSHILOHV�� 
 

7KH�&RQVXOWDWLRQ�&RRUGLQDWLRQ�2IILFHUV��&&2��0HHWLQJ�ZDV�KHOG�RQ�-DQXDU\��������� �7KH�&&2�PHHWLQJ�
LV�DQ�RSSRUWXQLW\�IRU�)(0$�6WDWH�67$55�DQG�0DWDQXVND-6XVLWQD�%RURXJK�ORFDO�RIILFLDOV�WR�UHYLHZ�WKH�
IORRG�GDWD�WKDW�KDV�EHHQ�XSGDWHG��WDON�WKURXJK�WKH�UHJXODWRU\�SURFHVV��DSSHDO�SHULRG��/HWWHU�RI�)LQDO�
'HWHUPLQDWLRQ��HWF����DQG�GLVFXVV�KRZ�WKH�%RURXJK�ZRXOG�OLNH�WR�SURFHHG�ZLWK�RXWUHDFK�LQ�RUGHU�WR�
VFKHGXOH�SXEOLF�PHHWLQJ�V��UHJDUGLQJ�WKH�SUHOLPLQDU\�'),50�PDSV� 
 

)RXU�����SXEOLF�PHHWLQJV�ZHUH�KHOG�RQ�0DUFK����DQG����������LQ�WKH�FRPPXQLWLHV�RI�:LOORZ��0HDGRZ�
/DNHV��:DVLOOD�DQG�3DOPHU��6WDNHKROGHUV�DQG�WKH�SXEOLF�ZHUH�LQYLWHG�WR�DWWHQG�WKH�PHHWLQJV��ZKLFK�KDG�
VXEMHFW�PDWWHU�H[SHUWV�IURP�)(0$��)(0$¶V�PDSSLQJ�FRQWUDFWRU���6WDWH�RI�$ODVND��DQG�0DWDQXVND-6XVLWQD�
%RURXJK�RQ�KDQG�WR�GLVFXVV�KRZ�WKH�IORRG�PDSV�ZHUH�GHYHORSHG��SURYLGH�ODQGRZQHUV�ZLWK�WKH�IORRG�
GHVLJQDWLRQ�IRU�WKHLU�SURSHUW\��DQG�DQVZHU�TXHVWLRQV�RQ�IORRGSODLQ�UHJXODWLRQV�DQG�LQVXUDQFH�UDWHV� 
 
7KH�DSSHDO�SHULRG�IRU�WKH�0DWDQXVND-6XVLWQD�%RURXJK�)ORRG�5LVN�VWXG\�%HJDQ�RQ�2FWREHU����������DQG�
HQGHG�-DQXDU\�������������)ROORZLQJ�WKH���-GD\�DSSHDOV�SHULRG��FRPPHQW�UHVROXWLRQ�OHWWHUV��LQFOXGLQJ�
³EHIRUH�DQG�DIWHU´�PDSV�RI�SURSRVHG�UHYLVLRQV��ZHUH�PDLOHG�WR�WKH�0DWDQXVND-6XVLWQD�%RURXJK�RQ�0D\�����
������5HYLVHG�SUHOLPLQDU\�SURGXFWV��XSGDWHG�WR�UHIOHFW�WKH�SURSRVHG�UHYLVLRQV��ZHUH�GLVWULEXWHG�WR�WKH�
%RURXJK�RQ�$XJXVW�����������7KHUH�ZDV�D���-GD\�FRPPHQW�SHULRG�IROORZLQJ�GLVWULEXWLRQ�RI�WKH�UHYLVHG�
SUHOLPLQDU\�SURGXFWV�� 
 

7KH�)LQDO�)ORRG�+D]DUG�'HWHUPLQDWLRQV�ZHUH�SRVWHG�LQ�WKH�)HGHUDO�5HJLVWHU�RQ�0D\�����������7KH�/HWWHU�
RI�)LQDO�%)(�'HWHUPLQDWLRQV��/)'��ZDV�LVVXHG�RQ�0DUFK�����������$Q�/)'�LV�D�OHWWHU�)(0$�VHQGV�WR�WKH�
&KLHI�([HFXWLYH�2IILFHU�RI�D�FRPPXQLW\�VWDWLQJ�WKDW�D�QHZ�RU�XSGDWHG�)ORRG�,QVXUDQFH�5DWH�0DS��),50��
RU�'LJLWDO�),50�ZLOO�EHFRPH�HIIHFWLYH�LQ�VL[�PRQWKV��7KH�OHWWHU�DOVR�QRWLILHV�HDFK�DIIHFWHG�IORRG-SURQH�
FRPPXQLW\�SDUWLFLSDWLQJ�LQ�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP��1),3��WKDW�LW�PXVW�DGRSW�D�FRPSOLDQW�
IORRGSODLQ�PDQDJHPHQW�RUGLQDQFH�E\�WKH�PDSV�HIIHFWLYH�GDWH�WR�UHPDLQ�SDUWLFLSDQWV�LQ�JRRG�VWDQGLQJ� 
 

��������������� 
7KH�),50V�DQG�)ORRG�,QVXUDQFH�6WXG\��),6��EHFDPH�HIIHFWLYH�RQ�6HSWHPEHU�����������VL[�PRQWKV�DIWHU�WKH�
/)'�ZDV�LVVXHG���&RPPXQLW\�RIILFLDOV�ZHUH�VHQW�WKH�5HYDOLGDWLRQ�/HWWHU�WKDW�OLVWV�SUHYLRXVO\�LVVXHG�/HWWHUV�
RI�0DS�&KDQJH��/20&��WKDW�KDYH�EHHQ�UHDIILUPHG�IRU�WKH�QHZ�),50��7KH�5HYDOLGDWLRQ�/HWWHU�EHFDPH�
HIIHFWLYH�RQH�GD\�DIWHU�WKH�SXEOLFDWLRQ�RI�WKH�FRPPXQLW\¶V�UHYLVHG�ILQDO 
),50��7KH�5HYDOLGDWLRQ�/HWWHU�GRHV�QRW�OLVW�/20&V�WKDW�KDYH�EHHQ�LQFRUSRUDWHG�LQWR�WKH�UHYLVHG�SDQHO��
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/20&V�WKDW�DUH�VXSHUVHGHG�E\�QHZ�RU�UHYLVHG�PDSSLQJ��RU�/20&V�WKDW�DUH�QR�ORQJHU�YDOLG��:KLOH�WKH�
6XPPDU\�RI�0DS�$FWLRQV��620$��LV�D�SUHOLPLQDU\�DVVHVVPHQW�RI�ZKLFK�/20&V�PD\�VWLOO�EH�YDOLG�DIWHU�
WKH�QHZ�PDSV�DUH�LVVXHG��WKH�5HYDOLGDWLRQ�/HWWHU�LV�WKH�ILQDO��HIIHFWLYH�GHWHUPLQDWLRQ�RI�WKH�/20&V�ZKLFK�
UHPDLQ�YDOLG��7KH�620$�DQG�WKH�5HYDOLGDWLRQ�/HWWHU�DUH�PHDQW�WR�DVVLVW�FRPPXQLW\�RIILFLDOV�LQ�WKH�
PDLQWHQDQFH�RI�WKH�FRPPXQLW\¶V�),50� 
 

)(0$�IXQGHG�LWV�FRQWUDFWRU��67$55�,,��WR�GHYHORS�D�PXOWL-KD]DUG�5LVN�5HSRUW�DQG�WKH�6WDWH�RI�$ODVND�KDV�
SUHSDUHG�D�5HVLOLHQFH�'DVKERDUG�IRU�WKH�0DWDQXVND-6XVLWQD�%RURXJK�DV�SDUW�RI�WKH�RQJRLQJ�5LVN�0$3�
VWXG\��7KH�5LVN�5HSRUW�LQFOXGHV�D�ULVN�DVVHVVPHQW�RI�HDUWKTXDNH��IORRG��DQG�ODQGVOLGH�KD]DUGV��+D]XV��
)(0$¶V�ORVV�HVWLPDWLRQ�VRIWZDUH��ZDV�XVHG�WR�DVVHVV�WKH�SRWHQWLDO�EXLOGLQJ�ORVVHV�IURP�HDUWKTXDNH�DQG�
IORRG�KD]DUGV��7KH�GUDIW�PXOWL-KD]DUG�5LVN�5HSRUW�DQG�5HVLOLHQFH�'DVKERDUG�ZHUH�SURYLGHG�WR�0DW6X�
%RURXJK�IRU�FRPPHQW�RQ�-DQXDU\�����������$W�WKH�UHTXHVW�RI�0DWDQXVND-6XVLWQD��%RURXJK�DQG�WKH�6WDWH�RI�
$ODVND��WKH�FRPPHQWV�GXH�GDWH�KDV�EHHQ�H[WHQGHG�WR�DOORZ�HQRXJK�WLPH�IRU�D�WKRURXJK�UHYLHZ�RI�WKH�GUDIW�
5LVN�5HSRUW��2QFH�DOO�UHYLHZ�FRPPHQWV�RQ�WKH�GUDIW�5LVN�5HSRUW�DQG�5HVLOLHQFH�'DVKERDUG�KDYH�EHHQ�
DGGUHVVHG��D�5HVLOLHQFH�:RUNVKRS�ZLOO�EH�KHOG�WR�GLVFXVV�WKH�UHVXOWV�RI�WKH�ULVN�DVVHVVPHQWV�DQG�ULVN�
UHGXFWLRQ�VWUDWHJLHV� 
 

7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�SURMHFW�VWDWXV�DQG�LQFOXGHV�PDMRU�PLOHVWRQHV�ZLWK�GDWHV�

 
 

7DEOH�����0DWDQXVND-6XVLWQD�%RURXJK�3URMHFW�6WDWXV 

$FWLYLW\ 3URMHFWHG �&RPSOHWLRQ�'DWH
 

0DWDQXVND-6XVLWQD�'LVFRYHU\�,QWHUYLHZ 0DUFK��������� 

0DWDQXVND-6XVLWQD�'LVFRYHU\�0HHWLQJ $SULO��������� 

)ORRG�6WXG\�.LFN-2II�0HHWLQJ 'HFHPEHU���������� 
'UDIW�:RUNPDSV�5HOHDVHG $XJXVW���������� 
)ORRG�5LVN�5HYLHZ�0HHWLQJ -DQXDU\���������� 

3UHOLPLQDU\�'),50�),6�5HOHDVHG $XJXVW���������� 

&RQVXOWDWLRQ�&RRUGLQDWLRQ�2IILFHUV��&&2��0HHWLQJ -DQXDU\�������� 
3XEOLF�0HHWLQJ�:RUNVKRS 0DUFK����-��������� 
'UDIW�0XOWL-+D]DUG�5LVN�5HSRUW -DQXDU\��������� 

��-'D\�$SSHDO�3HULRG�6WDUWV 2FWREHU���������� 

��-'D\�$SSHDO�3HULRG�(QGV -DQXDU\��������� 

5HYLVHG�3UHOLPLQDU\�'),50�),6�5HOHDVH $XJXVW��������� 

/HWWHU�RI�)LQDO�'HWHUPLQDWLRQ 0DUFK���������� 

'HOLYHU\�RI�)LQDO�5LVN�5HSRUW�DQG�5LVN�$VVHVVPHQW�'DWDEDVH� $XJXVW��������� 

0DSV�DQG�),6�EHFRPH�(IIHFWLYH 6HSWHPEHU��������� 


$OO�SURMHFWHG�GDWHV�DUH�VXEMHFW�WR�UHYLVLRQ�DV�WKH�SURMHFW�SURJUHVVHV 

5LVN�0$3�5HVLOLHQFH�:RUNVKRS 7R�%H�'HWHUPLQHG
� 
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)LJXUH�����0DS�RI�0DWDQXVND-6XVLWQD�%RURXJK�3URMHFW�6FRSH 
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������������������������� 
)(0$�DQG�WKH�6WDWH�RI�$ODVND�DUH�FRQGXFWLQJ�D�FRDVWDO�5LVN�0$3�6WXG\�LQ�WKH�&LW\�DQG�%RURXJK�RI�
6LWND�WKDW�EHJDQ�LQ������ 
 

����������� 

7KH�VFRSH�RI�ZRUN�RI�WKH�&LW\�DQG�%RURXJK�RI�6LWND�5LVN�0$3�6WXG\�LQFOXGHV��VHH�DOVR�WKH�PDS�RQ�
SDJH����� 

· $�GHWDLOHG�FRDVWDO�IORRG�KD]DUG�DQDO\VLV�LQFOXGLQJ�WKH�FROOHFWLRQ�RI�VWRUP�VXUJH��FRDVWDO�K\GURORJ\��
DQG�RYHUODQG�ZDYH�KHLJKW�DQDO\VLV��FRDVWDO�K\GUDXOLFV���DV�ZHOO�DV�IORRGSODLQ�ERXQGDULHV�IRU��-
SHUFHQW�DQG����-SHUFHQW-DQQXDO-FKDQFH�����-�DQG����-\HDU��IORRG�HYHQWV�������PLOHV�RI�6ZDQ�/DNH�
ZLOO�EH�XSGDWHG�XVLQJ�DSSUR[LPDWH�PRGHOLQJ�DQG���PLOH�RI�,QGLDQ�5LYHU�ZLOO�EH�UHGHOLQHDWHG�XVLQJ�
QHZ�/L'$5��7KH�GUDIW�PDSV�ZLOO�EH�FRPSOHWHG�LQ�6SULQJ�6XPPHU������ 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�6WXG\��),6��5HSRUW�GRFXPHQW�WR�WKH�&RPPXQLW\��$�
),6�LV�D�ERRN�WKDW�FRQWDLQV�LQIRUPDWLRQ�UHJDUGLQJ�IORRGLQJ�LQ�D�FRPPXQLW\�DQG�LV�GHYHORSHG�LQ�
FRQMXQFWLRQ�ZLWK�WKH�),50��7KH�),6��DOVR�NQRZQ�DV�D�IORRG�HOHYDWLRQ�VWXG\��IUHTXHQWO\�FRQWDLQV�D�
QDUUDWLYH�RI�WKH�IORRG�KLVWRU\�RI�D�FRPPXQLW\�DQG�GLVFXVVHV�WKH�HQJLQHHULQJ�PHWKRGV�XVHG�WR�
GHYHORS�WKH�),50��7KH�VWXG\�DOVR�FRQWDLQV�IORRG�SURILOHV�IRU�VWXGLHG�IORRGLQJ�VRXUFHV�DQG�FDQ�EH�
XVHG�WR�GHWHUPLQH�%DVH�)ORRG�(OHYDWLRQV�IRU�VRPH�DUHDV� 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�5DWH�0DS��),50��PDS�IRU�DOO�SDQHOV�ZLWKLQ�WKH�
&RPPXQLW\�ZKLFK�LGHQWLILHV�WKH�&RPPXQLW\
V�IORRG�]RQHV��EDVH�IORRG�HOHYDWLRQV��DQG�IORRGSODLQ�
ERXQGDULHV��7KLV�PDS�LV�XVHG�WR�GHWHUPLQH�ZKHUH�WKH�SXUFKDVH�RI�IORRG�LQVXUDQFH�LV�UHTXLUHG�IRU�
SURSHUWLHV�ZLWK�IHGHUDOO\-EDFNHG�PRUWJDJHV��7KH�SUHOLPLQDU\�),6�DQG�'),50¶V�DUH�VFKHGXOHG�WR�EH�
UHOHDVHG�LQ�:LQWHU�6SULQJ������ 

· &ROOHFW�/L'$5�LQ�6SULQJ�6XPPHU�RI�������7KLV�GDWD�ZLOO�EH�GHOLYHUHG�WR�WKH�FRPPXQLW\�E\�6HSW��
��������� 

· $OO�RI�WKH�DERYH�GDWDVHWV�ZLOO�EH�LQ�WKH�LQ�WKH�1RUWK�$PHULFDQ�9HUWLFDO�'DWXP�RI������ 

· 7KH�6WDWH�DQG�)(0$�ZLOO�SURYLGH�JXLGDQFH��IHHGEDFN��FRRUGLQDWLRQ�DQG�WHFKQLFDO�VXSSRUW�
WKURXJKRXW�WKH�5LVN�0$3�3URMHFW�/LIH�&\FOH� 

 

�������������������� 

)(0$��6WDWH��DQG�/RFDO�VWDNHKROGHUV�SDUWLFLSDWHG�LQ�D�5LVN�0$3�'LVFRYHU\�0HHWLQJ�KHOG�$XJXVW����
�����ZKHUH�FRPPXQLW\�FRQFHUQV�ZHUH�LGHQWLILHG��7KHVH�FRQFHUQV�ZHUH�FDSWXUHG�LQ�WKH�5LVN�0$3�
'LVFRYHU\�5HSRUW�DQG�GHOLYHUHG�WR�WKH�FRPPXQLWLHV�LQ�WKH�&LW\�DQG�%RURXJK�RI�6LWND��$IWHU�WKH�
'LVFRYHU\�0HHWLQJ��FRPPXQLW\�FRQFHUQV�ZHUH�UHVHDUFKHG�DQG�DQDO\]HG��LQ�RUGHU�WR�GHYHORS�D�VFRSH�RI�
ZRUN�WKDW�LQFOXGHV�PXOWL-KD]DUG�ULVN�DVVHVVPHQW�SURGXFWV�EDVHG�RQ�FRPPXQLW\-LGHQWLILHG�UHVLOLHQFH�
QHHGV� 
 

)(0$�IXQGHG�LWV�PDSSLQJ�FRQWUDFWRU�WR�GHYHORS�D�PXOWL-KD]DUG�5LVN�5HSRUW�IRU�WKH�6LWND�DUHD�DV�SDUW�
RI�WKH�RQJRLQJ�5LVN�0$3�VWXG\��7KH�5LVN�5HSRUW�ZLOO�LQFOXGH�D�ULVN�DVVHVVPHQW�RI�HDUWKTXDNH��HURVLRQ��
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IORRG��ODQGVOLGHV��DQG�WVXQDPL�KD]DUGV��+D]XV��)(0$¶V�ORVV�HVWLPDWLRQ�VRIWZDUH��ZLOO�EH�XVHG�WR�DVVHVV�
HDUWKTXDNH�DQG�IORRG�UHVXOWV��$GGLWLRQDOO\��)(0$�KDV�ZRUNHG�ZLWK�WKH�$ODVND�'HSDUWPHQW�RI�*HRORJLFDO�
DQG�*HRSK\VLFDO�6XUYH\V�'LYLVLRQ��'**6��WR�FRQGXFW�DQ�HYHQ�PRUH�H[WHQVLYH�VWXG\�RI�WKH�ODQGVOLGH�
KD]DUGV�DQG�ULVNV�LQ�WKH�DUHD��2QFH�WKH�ULVN�DVVHVVPHQWV�DUH�FRPSOHWHG��WKH\�ZLOO�EH�FRPSLOHG�LQWR�WKH�5LVN�
0$3�5LVN�5HSRUW�DQG�D�5HVLOLHQFH�:RUNVKRS�ZLOO�EH�KHOG�WR�GLVFXVV�WKH�DVVHVVPHQW�UHVXOWV�DQG�ULVN�
UHGXFWLRQ�VWUDWHJLHV�� 
 

2Q�-XQH�����������)(0$�LVVXHG�XSGDWHG�SUHOLPLQDU\�PDSSLQJ�IRU�WKH�&LW\�DQG�%RURXJK�RI�6LWND��)(0$�
KHOG�D�&RQVXOWDWLRQ�&RRUGLQDWLRQ�2IILFHUV��&&2��0HHWLQJ�YLD�D�ZHELQDU�RQ�2FWREHU����IRU�WKH�&LW\�DQG�
%RURXJK�RI�6LWND��7KH�&&2�0HHWLQJ�SURYLGHG�LQIRUPDWLRQ�WR�WKH�FRPPXQLW\�DERXW�WKH�PDS�UHYLHZ�
SURFHVV�DQG�DGGUHVVHG�LQLWLDO�TXHVWLRQV�UHJDUGLQJ�WKH�SUHOLPLQDU\�IORRG�KD]DUG�GDWD�� 
 

$W�WKH�PHHWLQJ��WKHUH�ZDV�GLVFXVVLRQ�DERXW�)(0$�VXSSRUWLQJ�WKH�FRPPXQLW\�RI�6LWND�ZLWK�DQ�DGGLWLRQDO�
2SHQ�+RXVH�3XEOLF�0HHWLQJ��ZKLFK�ZDV�KHOG�RQ�-DQXDU\������������7KH�3XEOLF�0HHWLQJ�2SHQ�+RXVH�
SURYLGHG�PHPEHUV�RI�WKH�FRPPXQLW\�WKH�RSSRUWXQLW\�WR�DVN�IORRG�PDSSLQJ�DQG�LQVXUDQFH�TXHVWLRQV�WR�
VXEMHFW�PDWWHU�H[SHUWV�� 
 

7KH���-GD\�DSSHDO�SHULRG�EHJDQ�RQ�)HEUXDU\����������DQG�HQGHG�RQ�0D\�����������7KH�IROORZLQJ�DSSHDO�
KDV�EHHQ�ILOHG� 
 

��������ǣ 
7KH�&LW\�DQG�%RURXJK�RI�6LWND�3XEOLF�:RUNV�'HSDUWPHQW�VXEPLWWHG�DQ�XSGDWHG�6ZDQ�/DNH�+(&-5$6�
PRGHO�WKDW�ORZHUV�WKH�EDVH�IORRG�HOHYDWLRQ�IRU�WKH�ODNH��7KH�QHZ�+(&-5$6�SURMHFW�LQFRUSRUDWHG�D�QHZ�
VXUYH\�SHUIRUPHG�RQ�DQ�H[LVWLQJ�SLSH�FXOYHUW�LQ�WKH�ODNH�YLFLQLW\��,Q�DGGLWLRQ�WR�WKH�SLSH�LQIRUPDWLRQ��WKH�
VXUYH\�SURYLGHG�PRUH�GHWDLOHG�LQIRUPDWLRQ�IRU�WKH�DUHD�ZKHUH�WKH�ODNH�FRXOG�RYHUIORZ�LQWR�WKH�URXQG�DERXW�
ZKHUH�/DNH�6WUHHW��+DOLEXW�3RLQW�5RDG��DQG�6DZPLOO�&UHHN�5RDG�LQWHUVHFW��7KH�UHVXOW�RI�WKH�FDOFXODWLRQV�LV�
WKDW�WKH�ZDWHU�VXUIDFH�HOHYDWLRQ�IRU�WKH�ODNH�LV�DW������FRPSDUHG�WR�D�ZDWHU�VXUIDFH�HOHYDWLRQ�RI������
SURYLGHG�E\�)(0$��7KLV�QHZ�ODNH�GHOLQHDWLRQ�ZLOO�UHVXOW�LQ�D�UHYLVHG�SUHOLPLQDU\�LVVXDQFH� 
 
5HYLVHG�3UHOLPLQDU\�LVVXDQFH�LQ�WKLV�FDVH�ZLOO�RFFXU�GXH�WR�WKH�IROORZLQJ�FKDQJHV� 
· $UHDV�VKRZLQJ�QHZ�RU�UHYLVHG�%DVH�)ORRG�(OHYDWLRQV��%)(V��RU�EDVH�IORRG�GHSWKV� 
· $UHDV�VKRZLQJ�QHZ�RU�UHYLVHG�6SHFLDO�)ORRG�+D]DUG�$UHD��6)+$��ERXQGDULHV��LQFOXGLQJ�LQFUHDVHV�RU�

GHFUHDVHV�LQ�WKH�H[WHQW�RI�WKH�6)+$���DQG 
· $UHDV�ZKHUH�WKHUH�LV�D�FKDQJH�LQ�6)+$�]RQH�GHVLJQDWLRQ 
 

$SSHDO�&RPPHQW�UHVROXWLRQ�OHWWHUV�ZHUH�PDLOHG�WR�WKH�&LW\�DQG�%RURXJK�RI�6LWND��$.�RQ�2FWREHU��� 
������7KHVH�OHWWHUV�FDWHJRUL]HG�HDFK�FLUFXPVWDQFH�DV�HLWKHU�DQ�DSSHDO�RU�FRPPHQW�DQG�FRQWDLQHG 
ODQJXDJH�RQ�ZKHWKHU�WKH�FKDQJHV�SURSRVHG�WR�)(0$�MXVWLILHG�XSGDWHV�WR�WKH�SUHOLPLQDU\�PDSV��,I 
FKDQJHV�ZHUH�ZDUUDQWHG��D�SURRI�SDQHO�ZDV�JHQHUDWHG�WR�VKRZ�WKH�XSGDWH�V���7KH�&LW\�DQG�%RURXJK�KDG 
���GD\V�WR�HQVXUH�DOO�SUHYLRXV�FRPPHQWV�KDYH�EHHQ�DGGUHVVHG� 
 

7KH�5HYLVHG�3UHOLPLQDU\�'),50�),6�UHOHDVH�IRU�WKH�&LW\�DQG�%RURXJK�RI�6LWND�RFFXUUHG�RQ�-XQH���������� 
7KH�UHYLVHG�SUHOLPLQDU\�SURGXFWV�DUH�DYDLODEOH�IRU�GRZQORDG�RQ�)(0$¶V�)ORRG�0DS�6HUYLFH�&HQWHU�
ZHEVLWH���)ROORZLQJ�WKH�LVVXDQFH�RI�WKH�UHYLVHG�SUHOLPLQDU\�PDSV��WKH�FRPPXQLW\�KDG�D���-GD\�UHYLHZ�
SHULRG�WR�SURYLGH�FRPPHQWV� 



$ODVND¶V�1),3-3DUWLFLSDWLQJ�/RFDO�*RYHUQPHQWV� 
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| �� 

��������������� 
7KH�PDSV�DQG�),6�EHFDPH�HIIHFWLYH�RQ�$XJXVW��������� �7KH�HIIHFWLYH�PDSV�DUH�DYDLODEOH�IRU�GRZQORDG�RQ�
)(0$¶V�)ORRG�0DS�6HUYLFH�&HQWHU�ZHEVLWH��KWWSV���PVF�IHPD�JRY�SRUWDO�DGYDQFH6HDUFK���&RPPXQLW\�
RIILFLDOV�ZHUH�PDLOHG�WKH�5HYDOLGDWLRQ�/HWWHU�WKDW�OLVWV�SUHYLRXVO\�LVVXHG�/HWWHUV�RI�0DS�&KDQJH��/20&��
WKDW�KDYH�EHHQ�UHDIILUPHG�IRU�WKH�QHZ�),50��:KHQ�WKH�PDSV�EHFRPH�HIIHFWLYH��WKH�FRPPXQLW\�LV�H[SHFWHG�
WR�KDYH�XSGDWHG�LWV�IORRGSODLQ�RUGLQDQFHV�WR�UHIOHFW�WKLV�EHWWHU�LQIRUPDWLRQ�LQ�RUGHU�WR�UHPDLQ�SDUWLFLSDQWV�LQ�
JRRG�VWDQGLQJ�LQ�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP��1),3�� 
 

7KH�ILQDO�PXOWL-KD]DUG�5LVN�5HSRUW�ZDV�GHYHORSHG�IRU�WKH�&LW\�DQG�%RURXJK�RI�6LWND�DV�SDUW�RI�WKH�RQJRLQJ�
5LVN�0$3�VWXG\��ZKLFK�ZDV�SURYLGHG�WR�WKH�FRPPXQLW\�RQ�'HFHPEHU�����������7KH�5LVN�5HSRUW�LQFOXGHV�
D�ULVN�DVVHVVPHQW�RI�HDUWKTXDNH��HURVLRQ��IORRG��ODQGVOLGHV��DQG�WVXQDPL�KD]DUGV��+D]XV��)(0$¶V�ORVV�
HVWLPDWLRQ�VRIWZDUH��ZDV�XVHG�WR�DVVHVV�HDUWKTXDNH�DQG�IORRG�UHVXOWV��$GGLWLRQDOO\��)(0$�KDV�ZRUNHG�ZLWK�
WKH�6WDWH�RI�$ODVND�'HSDUWPHQW�RI�*HRORJLFDO�DQG�*HRSK\VLFDO�6XUYH\V�'LYLVLRQ��'**6��WR�FRQGXFW�DQ�
HYHQ�PRUH�H[WHQVLYH�VWXG\�RI�WKH�ODQGVOLGH�KD]DUGV�DQG�ULVNV�LQ�WKH�DUHD�ZKLFK�KDV�EHHQ�LQWHJUDWHG�LQWR�WKH�
5LVN�0$3�5LVN�5HSRUW�� 
 

���������� 
$�5HVLOLHQFH�:RUNVKRS�FDQ�EH�KHOG�DW�WKH�&LW\�DQG�%RURXJK�RI�6LWND¶V�FRQYHQLHQFH�WR�GLVFXVV�WKH�
DVVHVVPHQW�UHVXOWV�DQG�ULVN�UHGXFWLRQ�VWUDWHJLHV�� 
 

7KH�WDEOH�EHORZ�LOOXVWUDWHV�SURMHFW�VWDWXV�DQG�LQFOXGHV�PDMRU�PLOHVWRQHV�ZLWK�GDWHV� 

7DEOH�����6LWND�3URMHFW�6WDWXV 

$FWLYLW\ $FWXDO�RU�3URMHFWHG�(QG�'DWH 

5LVN�0$3�'LVFRYHU\�0HHWLQJ $XJXVW�������� 
)ORRG�5LVN�5HYLHZ��)55��0HHWLQJ�'UDIW�0DSV )HEUXDU\�������� 

3UHOLPLQDU\�'),50�),6�5HOHDVH -XQH��������� 
&RQVXOWDWLRQ�&RRUGLQDWLRQ�2IILFHUV��&&2��:HELQDU 2FWREHU��������� 

3XEOLF�0HHWLQJ�2SHQ�+RXVH -DQXDU\��������� 
��-'D\�$SSHDO�3HULRG�6WDUW )HEUXDU\��������� 

��-'D\�$SSHDO�3HULRG�(QGV 0D\��������� 

5HYLVHG�3UHOLPLQDU\�'),50�),6�5HOHDVH 6HSWHPEHU��������� 

'UDIW�0XOWL-+D]DUG�5LVN�5HSRUW -DQXDU\��������� 

/HWWHU�RI�)LQDO�'HWHUPLQDWLRQ )HEUXDU\�������� 

'UDIW�5LVN�$VVHVVPHQW�'DWDEDVH 0DUFK��������� 

0DSV�DQG�),6�EHFRPH�(IIHFWLYH $XJXVW�������� 
'HOLYHU\�RI�)LQDO�5HSRUW�DQG�5LVN�$VVHVVPHQW�'DWDEDVH 'HFHPEHU��������� 
5LVN�0$3�5HVLOLHQFH�:RUNVKRS 7R�%H�'HWHUPLQHG
 


$OO�SURMHFWHG�GDWHV�DUH�VXEMHFW�WR�UHYLVLRQ�DV�WKH�SURMHFW�SURJUHVVHV 
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�� | 

 
)LJXUH�����0DS�RI�6LWND�6WXG\�6FRSH 
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�������������� 
,Q�������)(0$�LQLWLDWHG�D�5LVN�0$3�SURMHFW�WR�GHYHORS�D�3K\VLFDO�0DS�5HYLVLRQ�RI�WKH�-DSDQHVH�
&UHHN�$OOXYLDO�)DQ��7KH�SURMHFW�VFRSH�RI�ZRUN�LQFOXGHV�����PLOHV�RI�GHWDLOHG�VWXG\�QHDU�WKH�FRQIOXHQFH�
ZLWK�/RZHOO�&UHHN� �%HFDXVH�WKH�VWXG\�DUHD�LQFOXGHV�D�OHYHH�WKDW�KDVQ
W�EHHQ�DFFUHGLWHG�IRU�1DWLRQDO�
)ORRG�,QVXUDQFH�3URJUDP��1),3��UHTXLUHPHQWV��WKH�SURMHFW�KDV�EHHQ�SODFHG�RQ�KROG�XQWLO�)(0$�
ILQDOL]HV�LWV�JXLGDQFH�IRU�PDSSLQJ�QRQ-DFFUHGLWHG�OHYHHV� 
 
7KH�6HZDUG�FRDVWDO�DUHD�ZDV�DOVR�SDUW�RI�&RDVWDO�3K\VLFDO�0DS�5HYLVLRQ�RI�WKH�.HQDL�3HQLQVXOD�
%RURXJK��VHH�VWXG\�DUHD�LGHQWLILHG�RQ�WKH�PDS�RQ�SDJH������ 
 

������������������� 

6SHFLILF�WR�WKH�&LW\�RI�6HZDUG��WKH�VFRSH�RI�ZRUN�RI�WKH�.HQDL�3HQLQVXOD�%RURXJK�5LVN�0$3�6WXG\�
LQFOXGHV� 

· 7HQ�PLOHV�RI�GHWDLOHG�FRDVWDO�IORRG�KD]DUG�DQDO\VLV�LQFOXGLQJ�WKH�FROOHFWLRQ�RI�VWRUP�VXUJH��FRDVWDO�
K\GURORJ\��DQG�RYHUODQG�ZDYH�KHLJKW�DQDO\VLV��FRDVWDO�K\GUDXOLFV��RI�5HVXUUHFWLRQ�%D\� 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�6WXG\��),6��5HSRUW�GRFXPHQW�WR�WKH�&RPPXQLW\��$�
),6�LV�D�ERRN�WKDW�FRQWDLQV�LQIRUPDWLRQ�UHJDUGLQJ�IORRGLQJ�LQ�D�FRPPXQLW\�DQG�LV�GHYHORSHG�LQ�
FRQMXQFWLRQ�ZLWK�WKH�),50��7KH�),6��DOVR�NQRZQ�DV�D�IORRG�HOHYDWLRQ�VWXG\��IUHTXHQWO\�FRQWDLQV�D�
QDUUDWLYH�RI�WKH�IORRG�KLVWRU\�RI�D�FRPPXQLW\�DQG�GLVFXVVHV�WKH�HQJLQHHULQJ�PHWKRGV�XVHG�WR�
GHYHORS�WKH�),50��7KH�VWXG\�DOVR�FRQWDLQV�IORRG�SURILOHV�IRU�VWXGLHG�IORRGLQJ�VRXUFHV�DQG�FDQ�EH�
XVHG�WR�GHWHUPLQH�%DVH�)ORRG�(OHYDWLRQV�IRU�VRPH�DUHDV� 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�5DWH�0DS��),50��PDS�IRU�DOO�SDQHOV�ZLWKLQ�WKH�
&RPPXQLW\�ZKLFK�LGHQWLILHV�WKH�&RPPXQLW\
V�IORRG�]RQHV��EDVH�IORRG�HOHYDWLRQV��DQG�IORRGSODLQ�
ERXQGDULHV��7KLV�PDS�LV�XVHG�WR�GHWHUPLQH�ZKHUH�WKH�SXUFKDVH�RI�IORRG�LQVXUDQFH�LV�UHTXLUHG�IRU�
SURSHUWLHV�ZLWK�IHGHUDOO\-EDFNHG�PRUWJDJHV��7KH�SUHOLPLQDU\�),6�DQG�'),50¶V�DUH�VFKHGXOHG�WR�EH�
UHOHDVHG�LQ�:LQWHU�6SULQJ������ 

· $OO�RI�WKH�DERYH�GDWDVHWV�ZLOO�EH�LQ�WKH�LQ�WKH�1RUWK�$PHULFDQ�9HUWLFDO�'DWXP�RI������ 

· 7KH�6WDWH�DQG�)(0$�ZLOO�SURYLGH�JXLGDQFH��IHHGEDFN��FRRUGLQDWLRQ�DQG�WHFKQLFDO�VXSSRUW�
WKURXJKRXW�WKH�5LVN�0$3�3URMHFW�/LIH�&\FOH� 

 

������������������������ 

)(0$��6WDWH��DQG�/RFDO�VWDNHKROGHUV�SDUWLFLSDWHG�LQ�D�5LVN�0$3�'LVFRYHU\�0HHWLQJ�KHOG�0DUFK����
�����ZKHUH�FRPPXQLW\�FRQFHUQV�ZHUH�LGHQWLILHG��7KHVH�FRQFHUQV�ZHUH�FDSWXUHG�LQ�WKH�5LVN�0$3�
'LVFRYHU\�5HSRUW�DQG�GHOLYHUHG�WR�WKH�FRPPXQLWLHV�LQ�WKH�%RURXJK��$IWHU�WKH�'LVFRYHU\�0HHWLQJ��
FRPPXQLW\�FRQFHUQV�ZHUH�UHVHDUFKHG�DQG�DQDO\]HG��LQ�RUGHU�WR�GHYHORS�D�VFRSH�RI�ZRUN�WKDW�LQFOXGHV�
PXOWL-KD]DUG�ULVN�DVVHVVPHQW�SURGXFWV�DQG�XSGDWHV�WR�WKH�FRPPXQLWLHV
�UHJXODWRU\�IORRG�PDSV�EDVHG�RQ�
FRPPXQLW\-LGHQWLILHG�UHVLOLHQFH�QHHGV�  
 
7KH�IORRG�VWXG\�KDV�VLQFH�EHHQ�FRPSOHWHG�DQG�WKH�QHZ�)ORRG�,QVXUDQFH�6WXG\�DQG�)ORRG�,QVXUDQFH�
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�� | 

5DWH�0DSV�EHFDPH�HIIHFWLYH�RQ�2FWREHU���������� 
)(0$�GHYHORSHG�D�PXOWL-KD]DUG�5LVN�5HSRUW�IRU�WKH�.HQDL�3HQLQVXOD�%RURXJK�DV�SDUW�RI�WKH�RQJRLQJ�5LVN�
0$3�VWXG\� �5LVN�DVVHVVPHQWV�KDYH�EHHQ�FRPSOHWHG�IRU�WVXQDPL��GDP�IDLOXUH��HURVLRQ��DQG�IORRG�KD]DUGV�
DQG�KDYH�EHHQ�FRPSLOHG�LQWR�D�GUDIW�5LVN�5HSRUW��7KH�6WDWH�5LVN�0$3�&RRUGLQDWRU�VHQW�WKH�5LVN�5HSRUW�
RXW�IRU�UHYLHZ�RQ�2FWREHU���������DQG�UHTXHVWHG�FRPPHQWV�EDFN�E\�2FWREHU�����������  
 

2Q�$XJXVW�����������)(0$�DQG�WKH�6WDWH�KHOG�D�ZHELQDU�WR�UHYLHZ�WKH�GDWD�DQG�UHVXOWV�RI�WKH�5LVN�5HSRUW� 
 

)ROORZLQJ�WKLV��WKH�6WDWH�DQG�)(0$�FRQGXFWHG�D�5HVLOLHQFH�:RUNVKRSV�LQ�WKH�&LW\�RI�6HZDUG�RQ�$XJXVW�
�����������'XULQJ�WKH�5HVLOLHQFH�:RUNVKRS��FRPPXQLW\�UHVLOLHQFH�QHHGV��SULRULWLHV�DQG�SULRULW\�DFWLRQV�
ZHUH�LGHQWLILHG���6WDWH�DQG�IHGHUDO�SDUWQHUV��ZLOO�DGGUHVV�WKH�SULRULW\�DFWLRQV�DQG�DSSUL]H�ORFDO�UHVLGHQWV�RI�
DFFRPSOLVKPHQWV�  
 

7KH�WDEOH�EHORZ�LOOXVWUDWHV�SURMHFW�VWDWXV�DQG�LQFOXGHV�PDMRU�PLOHVWRQHV�ZLWK�GDWHV� 
 

 
 

$FWLYLW\ $FWXDO�RU�3URMHFWHG�(QG�'DWH 

^ĞǁĂƌĚ��ŝƐĐŽǀĞƌǇ�/ŶƚĞƌǀŝĞǁ &ĞďƌƵĂƌǇ�Ϯ͕�ϮϬϭϭ 

^ĞǁĂƌĚ��ŝƐĐŽǀĞƌǇ�DĞĞƟŶŐ DĂƌĐŚ�Ϯ͕�ϮϬϭϭ 

�ŝƐĐŽǀĞƌǇ�ZĞƉŽƌƚ DĂǇ�ϮϬϭϭ 

&ůŽŽĚ�^ƚƵĚǇ�<ŝĐŬ-Kī�DĞĞƟŶŐ :ƵůǇ�Ϯϯ-Ϯϲ͕�ϮϬϭϮ 

�ƌĂŌ�DĂƉƐ�ZĞůĞĂƐĞĚͬ�&ůŽŽĚ�ZŝƐŬ�ZĞǀŝĞǁ�DĞĞƟŶŐ �ƵŐƵƐƚ�Ϯϳ-Ϯϴ͕�ϮϬϭϯ 

WƌĞůŝŵŝŶĂƌǇ��&/ZDͬ&/^�ZĞůĞĂƐĞ :ƵŶĞ�ϭϯ͕�ϮϬϭϰ 

�ŽŶƐƵůƚĂƟŽŶ��ŽŽƌĚŝŶĂƟŽŶ�KĸĐĞƌƐ�;��KͿ�DĞĞƟŶŐ ^ĞƉƚĞŵďĞƌ�ϵ-ϭϭ͕�ϮϬϭϰ 

WƵďůŝĐ�DĞĞƟŶŐͬtŽƌŬƐŚŽƉ ^ĞƉƚĞŵďĞƌ�ϵ-ϭϭ͕�ϮϬϭϰ 

ϵϬ-ĚĂǇ��ƉƉĞĂů�WĞƌŝŽĚ�^ƚĂƌƚ��ĂƚĞ ϭƐƚ͗�:ĂŶƵĂƌǇ�Ϯϴ͕�ϮϬϭϱ͖�ϮŶĚ͗��ƵŐƵƐƚ�ϭϮ͕�ϮϬϭϱ 

ϵϬ-ĚĂǇ��ƉƉĞĂů�WĞƌŝŽĚ��ŶĚ��ĂƚĞ ϭƐƚ͗��Ɖƌŝů�Ϯϴ͕�ϮϬϭϱ͖�ϮŶĚ͗�EŽǀĞŵďĞƌ�ϭϬ͕�ϮϬϭϱ 

/ƐƐƵĞ�>ĞƩĞƌ�ŽĨ�&ŝŶĂů��ĞƚĞƌŵŝŶĂƟŽŶ �Ɖƌŝů�ϮϬ͕�ϮϬϭϲ� 

�ƌĂŌ�DƵůƟ-,ĂǌĂƌĚ�ZŝƐŬ�ZĞƉŽƌƚ KĐƚŽďĞƌ�ϲ͕�ϮϬϭϲ 

DĂƉƐ�ĂŶĚ�&/^��ĞĐŽŵĞ��īĞĐƟǀĞ KĐƚŽďĞƌ�ϮϬ͕�ϮϬϭϲ 

ZŝƐŬ�D�W�ZĞƐŝůŝĞŶĐĞ�tŽƌŬƐŚŽƉ �ƵŐƵƐƚ�ϮϮ-Ϯϰ͕�ϮϬϭϳ 

�ĞůŝǀĞƌǇ�ŽĨ�&ŝŶĂů�ZŝƐŬ�ZĞƉŽƌƚ�ĂŶĚ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ��ĂƚĂďĂƐĞ :ĂŶƵĂƌǇ�ϭϭ͕�ϮϬϭϴ 

 

7DEOH�����6HZDUG�3URMHFW�6WDWXV� 
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�������������� 
)(0$�DQG�WKH�6WDWH�RI�$ODVND�DUH�FRQGXFWLQJ�D�FRDVWDO�5LVN�0$3�6WXG\�LQ�WKH�&LW\�RI�9DOGH]�WKDW�
EHJDQ�LQ������ 
 

������������� 

7KH�VFRSH�RI�ZRUN�RI�WKH�9DOGH]�5LVN�0$3�6WXG\�LQFOXGHV��VHH�DOVR�WKH�PDS�EHORZ��� 
 

· $�GHWDLOHG�FRDVWDO�IORRG�KD]DUG�DQDO\VLV�LQFOXGLQJ�WKH�FROOHFWLRQ�RI�VWRUP�VXUJH��FRDVWDO�K\GURORJ\��
DQG�RYHUODQG�ZDYH�KHLJKW�DQDO\VLV��FRDVWDO�K\GUDXOLFV���DV�ZHOO�DV�IORRGSODLQ�ERXQGDULHV�IRU��-
SHUFHQW�DQG����-SHUFHQW-DQQXDO-FKDQFH�����-�DQG����-\HDU��IORRG�HYHQWV��$�ULYHULQH�DQDO\VLV�ZLOO�
DOVR�EH�SHUIRUPHG�WR�LQFOXGH�K\GURORJ\�DQG�K\GUDXOLF�PRGHOLQJ�IRU�����PLOHV�RI�GHWDLOHG�ULYHULQH�
VWXG\�RQ�0LQHUDO�&UHHN�������PLOHV�RI�GHWDLOHG�ULYHULQH�VWXG\�RQ�/RZH�5LYHU������PLOHV�RI�GHWDLOHG�
ULYHULQH�VWXG\�RQ�9DOGH]�*ODFLHU�6WUHDP������PLOHV�RI�GHWDLOHG�ULYHULQH�VWXG\�RQ�5REH�5LYHU��DQG�
�����PLOHV�RI�DSSUR[LPDWH�ULYHULQH�PRGHOLQJ�RQ�YDULRXV�VWUHDPV��)ORRGSODLQ�GHOLQHDWLRQV�DQG�WKH�
)ORRG�,QVXUDQFH�6WXG\�ZLOO�EH�XSGDWHG�IRU�WKH�HQWLUH�&LW\��$�GUDIW�PDS�IRU�WKH�FRDVWDO�DQDO\VLV�ZLOO�
EH�FRPSOHWHG�LQ�VSULQJ�������7KH�GUDIW�PDS�IRU�WKH�ULYHULQH�DQDO\VLV�ZLOO�EH�FRPSOHWHG�LQ�)DOO������� 

· 3UHSDUDWLRQ�RI�D�UHJXODWRU\�)ORRG�,QVXUDQFH�6WXG\��),6��5HSRUW�GRFXPHQW�WR�WKH�&LW\��$�),6�LV�D�
ERRN�WKDW�FRQWDLQV�LQIRUPDWLRQ�UHJDUGLQJ�IORRGLQJ�LQ�D�FLW\�DQG�LV�GHYHORSHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�
),50��7KH�),6��DOVR�NQRZQ�DV�D�IORRG�HOHYDWLRQ�VWXG\��IUHTXHQWO\�FRQWDLQV�D�QDUUDWLYH�RI�WKH�IORRG�
KLVWRU\�RI�D�FLW\�DQG�GLVFXVVHV�WKH�HQJLQHHULQJ�PHWKRGV�XVHG�WR�GHYHORS�WKH�),50��7KH�VWXG\�DOVR�
FRQWDLQV�IORRG�SURILOHV�IRU�VWXGLHG�IORRGLQJ�VRXUFHV�DQG�FDQ�EH�XVHG�WR�GHWHUPLQH�%DVH�)ORRG�
(OHYDWLRQV�IRU�VRPH�DUHDV�� 

· 3UHSDUDWLRQ�RI�UHJXODWRU\�)ORRG�,QVXUDQFH�5DWH�0DS��),50��PDS�IRU�DOO�SDQHOV�ZLWKLQ�WKH�&LW\�
ZKLFK�LGHQWLILHV�WKH�&LW\
V�IORRG�]RQHV��EDVH�IORRG�HOHYDWLRQV��DQG�IORRGSODLQ�ERXQGDULHV��7KLV�PDS�
LV�XVHG�WR�GHWHUPLQH�ZKHUH�WKH�SXUFKDVH�RI�IORRG�LQVXUDQFH�LV�UHTXLUHG�IRU�SURSHUWLHV�ZLWK�IHGHUDOO\-
EDFNHG�PRUWJDJHV��7KH�SUHOLPLQDU\�),6�DQG�'),50¶V�DUH�VFKHGXOHG�WR�EH�UHOHDVHG�LQ�ZLQWHU������� 

· *XLGDQFH��IHHGEDFN��FRRUGLQDWLRQ�DQG�WHFKQLFDO�VXSSRUW�WKURXJKRXW�WKH�5LVN�0$3�3URMHFW�/LIH�
&\FOH�� 

 

��������������������� 

)(0$��6WDWH��DQG�/RFDO�VWDNHKROGHUV�SDUWLFLSDWHG�LQ�D�5LVN�0$3�'LVFRYHU\�0HHWLQJ�KHOG�-DQXDU\�����
�����ZKHUH�FRPPXQLW\�FRQFHUQV�ZHUH�LGHQWLILHG��7KHVH�FRQFHUQV�ZHUH�FDSWXUHG�LQ�WKH�5LVN�0$3�
'LVFRYHU\�5HSRUW�DQG�GHOLYHUHG�WR�WKH�&LW\�RI�9DOGH]��$IWHU�WKH�'LVFRYHU\�0HHWLQJ��WKH�&LW\�RI�
9DOGH]¶V�FRQFHUQV�ZHUH�UHVHDUFKHG�DQG�DQDO\]HG��LQ�RUGHU�WR�GHYHORS�D�VFRSH�RI�ZRUN�WKDW�LQFOXGHV�
PXOWL-KD]DUG�ULVN�DVVHVVPHQW�SURGXFWV�DQG�XSGDWHV�WR�WKH�FRPPXQLWLHV
�UHJXODWRU\�IORRG�PDSV�EDVHG�RQ�
FRPPXQLW\-LGHQWLILHG�UHVLOLHQFH�QHHGV� 
 
7KH�9DOGH]�5LYHULQH�'UDIW�:RUNPDSV�ZHUH�UHOHDVHG�RQ�$SULO�����������$�)ORRG�5LVN�5HYLHZ��)55��
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0HHWLQJ�ZDV�UHFHQWO\�KHOG�:HGQHVGD\��$XJXVW����������YLD�ZHE-FRQIHUHQFH�WR�GLVFXVV�WKH�GUDIW�PDSV�DQG�
GLVSOD\�WKH�XSGDWHG�DQDO\VLV�RI�WKH�SURSRVHG�IORRGSODLQV�� 
)(0$¶V�PDSSLQJ�FRQWUDFWRU�DGGUHVVHG�WKH�FRPPHQWV�UDLVHG�E\�WKH�FRPPXQLW\�RULJLQDWLQJ�IURP�WKH�)ORRG�
5LVN�5HYLHZ�PHHWLQJ�RI�$XJXVW�������6XEVHTXHQWO\��)(0$�DQG�LWV�PDSSLQJ�FRQWUDFWRU�PHW�ZLWK�WKH�
FRPPXQLW\�RQ�$SULO���WK�������WR�UHYLHZ�WKH�FRPPHQW�UHVROXWLRQV�DJUHHG�WR�PRYH�IRUZDUG�ZLWK�SURGXFLQJ�
WKH�3UHOLPLQDU\�'LJLWDO�)ORRG�,QVXUDQFH�5DWH�0DSV��'),50V���ZKLFK�ZHUH�UHOHDVHG�RQ�6HSWHPEHU�����
������� 
 
$�&RQVXOWDWLRQ�&RRUGLQDWLRQ�2IILFHUV��&&2��PHHWLQJ�ZDV�KHOG�1RYHPEHU���WK�������LQ�WKH�&LW\�RI�9DOGH]�
WR�GLVFXVV�WKH�UHVXOWV�RI�WKH�SURMHFW�VWXG\�DQG�SUHOLPLQDU\�PDSV�ZLWK�WKH�FRPPXQLW\�RIILFLDOV��$OVR��WKH�
/HYHH�$QDO\VLV�DQG�0DSSLQJ�3URFHGXUH��/$03��NLFN-RII�PHHWLQJ�ZDV�KHOG�RQ�-DQXDU\����������WR�
LQWURGXFH�WKH�SURGXFWLRQ�WHDP�DQG�GLVFXVV�WKH�VFKHGXOH�DQG�VFRSH�RI�WKH�/$03�DQDO\VLV�RI�WKH�$OSLQH�
:RRGV�/HYHH�� 
 
$�UHYLVHG�SUHOLPLQDU\�),50�),6�ZDV�UHOHDVHG�)HEUXDU\���������WR�FRUUHFW�SRUWLRQV�RI�WKH�VSHFLDO�IORRG�
KD]DUG�DUHD�DQG�WR�DGG�WKH�HIIHFWLYH�K\GUDXOLF�PRGHO�FURVV�VHFWLRQV�IRU�WKH�/RZH�5LYHU�ZLWKLQ�WKH�OHYHH�
VHFOXVLRQ�ER[��)RXU�UHYLVHG�SUHOLPLQDU\�SDQHOV�ZHUH�UH-UHOHDVHG�WR�WKH�FRPPXQLW\�VXSHUVHGLQJ�WKHLU�
UHVSHFWLYH�SUHOLPLQDU\�SDQHOV�WKDW�ZHUH�GLVWULEXWHG�RQ�6HSWHPEHU���������� 
 
2Q�$SULO����������)(0$�DQG�WKH�6WDWH�KHOG�D�3XEOLF�0HHWLQJ�:RUNVKRS�LQ�WKH�&LW\�RI�9DOGH]���$�VHFRQG�
UHYLVHG�SUHOLPLQDU\�),50�),6�ZDV�UHOHDVHG�$SULO������������ 
 
7KH���-GD\�DSSHDO�SHULRG�%HJDQ�RQ�1RYHPEHU����������DQG�HQGHG�RQ�)HEUXDU\�����������$V�QR�FRPPHQWV�
ZHUH�UHFHLYHG�GXULQJ�WKH�DSSHDO�SHULRG��WKH�SRVW-SUHOLPLQDU\�SURFHVV�SURGXFWLRQ�FRQWLQXHG�WRZDUGV�WKH�
/HWWHU�RI�)LQDO�'HWHUPLQDWLRQ��/)'���2Q�-XO\����������WKH�VL[-PRQWK�FRPSOLDQFH�SHULRG�ZDV�LQLWLDWHG�ZLWK�
WKH�LVVXDQFH�RI�WKH�/HWWHU�RI�)LQDO�'HWHUPLQDWLRQ��/)'���7KH�&LW\�RI�9DOGH]�),50V�EHFDPH�HIIHFWLYH�RQ�
-DQXDU\���������� 
 
7KH�WDEOH�RQ�WKH�QH[W�SDJH�LOOXVWUDWHV�SURMHFW�VWDWXV�DQG�LQFOXGHV�PDMRU�PLOHVWRQHV�ZLWK�GDWHV� 
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7DEOH�����9DOGH]��3URMHFW�6WDWXV 

$FWLYLW\ $FWXDO�RU�3URMHFWHG�(QG�'DWH 
sĂůĚĞǌ��ŝƐĐŽǀĞƌǇ�/ŶƚĞƌǀŝĞǁ &ĞďƌƵĂƌǇ�Ϯϴ͕�ϮϬϭϭ 

sĂůĚĞǌ��ŝƐĐŽǀĞƌǇ�DĞĞƟŶŐ :ƵůǇ�ϭϭ͕�ϮϬϭϭ 

�ŝƐĐŽǀĞƌǇ�ZĞƉŽƌƚ ^ƵŵŵĞƌ�ϮϬϭϭ 

�ŽĂƐƚĂů��ŶĂůǇƐŝƐ ^ƉƌŝŶŐ�ϮϬϭϰ 

�ƌĂŌ�DĂƉ�ZĞůĞĂƐĞ�–��ŽĂƐƚĂů �Ɖƌŝů�ϮϬϭϰ 

&ůŽŽĚ�ZŝƐŬ�ZĞǀŝĞǁ�DĞĞƟŶŐ�–��ŽĂƐƚĂů :ƵŶĞ�Ϯϲ͕�ϮϬϭϰ 

ZŝǀĞƌŝŶĞ��ŶĂůǇƐŝƐ tŝŶƚĞƌ�ϮϬϭϰͬ^ƉƌŝŶŐ�ϮϬϭϱ 
�ƌĂŌ�DĂƉ�ZĞůĞĂƐĞ�–�ZŝǀĞƌŝŶĞ �Ɖƌŝů�ϯϬ͕�ϮϬϭϱ 

&ůŽŽĚ�ZŝƐŬ�ZĞǀŝĞǁ�DĞĞƟŶŐ�–�ZŝǀĞƌŝŶĞ �ƵŐƵƐƚ�ϭϮ͕�ϮϬϭϱ 
WƌĞůŝŵŝŶĂƌǇ��&/ZDͬ&/^�ZĞůĞĂƐĞ ^ĞƉƚĞŵďĞƌ�ϭϱ͕�ϮϬϭϲ 
�ŽŶƐƵůƚĂƟŽŶ��ŽŽƌĚŝŶĂƟŽŶ�KĸĐĞƌƐ�;��KͿ�DĞĞƟŶŐ EŽǀĞŵďĞƌ�ϯϬ͕�ϮϬϭϲ 
ZĞǀŝƐĞĚ�WƌĞůŝŵŝŶĂƌǇ��&/ZDͬ&/^�ZĞůĞĂƐĞ�;ĮƌƐƚͿ &ĞďƌƵĂƌǇ�ϭ͕�ϮϬϭϳ 
WƵďůŝĐ�DĞĞƟŶŐͬtŽƌŬƐŚŽƉ �Ɖƌŝů�ϲ͕�ϮϬϭϳ 
ZĞǀŝƐĞĚ�WƌĞůŝŵŝŶĂƌǇ��&/ZDͬ&/^�ZĞůĞĂƐĞ�;ƐĞĐŽŶĚͿ �Ɖƌŝů�ϭϬ͕�ϮϬϭϳ 
ϵϬ-�ĂǇ��ƉƉĞĂů�WĞƌŝŽĚ�^ƚĂƌƚƐ EŽǀĞŵďĞƌ�Ϯϵ͕�ϮϬϭϳ 
ϵϬ-�ĂǇ��ƉƉĞĂů�WĞƌŝŽĚ��ŶĚƐ &ĞďƌƵĂƌǇ�Ϯϳ͕�ϮϬϭϴ 

>ĞƩĞƌ�ŽĨ�&ŝŶĂů��ĞƚĞƌŵŝŶĂƟŽŶ�/ƐƐƵĞĚ :ƵůǇ�ϯ͕�ϮϬϭϴ� 
�ƌĂŌ�DƵůƟ-,ĂǌĂƌĚ�ZŝƐŬ�ZĞƉŽƌƚ  dŽ��Ğ��ĞƚĞƌŵŝŶĞĚΎ 
�ĞůŝǀĞƌǇ�ŽĨ�&ŝŶĂů�ZŝƐŬ�ZĞƉŽƌƚͬ�ZŝƐŬ��ƐƐĞƐƐŵĞŶƚ��ĂƚĂďĂƐĞ dŽ��Ğ��ĞƚĞƌŵŝŶĞĚΎ� 

�&/ZDͬ&/^��īĞĐƟǀĞ��ĂƚĞ :ĂŶƵĂƌǇ�ϯ͕�ϮϬϭϵΎ 

$OO�SURMHFWHG�GDWHV�DUH�VXEMHFW�WR�UHYLVLRQ�DV�WKH�SURMHFW�SURJUHVVHV 
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)LJXUH�����0DS�RI�9DOGH]�6WXG\�6FRSH 
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�čĆĕęĊė�	ĔĚėǣ��ĘĘĎĘęĆēĈĊ�ęĔ��ēěĎėĔēĒĊēęĆđđĞ��čėĊĆęĊēĊĉ� 
�đĆĘĐĆ��ĆęĎěĊ��ĎđđĆČĊĘ 

R Q�)HEUXDU\�����������GXULQJ�)(0$�5HJLRQ���¶V������0LWLJDWLRQ�6XPPLW��D�QXPEHU�RI�VWDNHKROGHUV�
IURP�IHGHUDO��VWDWH��DQG�QRQ-JRYHUQPHQWDO�RUJDQL]DWLRQV�PHW�WR�GLVFXVV�WKH�SRVVLELOLW\�RI�GHYHORSLQJ�

D�5LVN�0DSSLQJ��$VVHVVPHQW�DQG�3ODQQLQJ��5LVN�0$3��DSSURDFK�WKDW�IRFXVHV�RQ�$ODVND�1DWLYH�
FRPPXQLWLHV�ZKR�DUH�LQFUHDVLQJO\�EHLQJ�LPSDFWHG�E\�HQYLURQPHQWDO�WKUHDWV�VXFK�DV�IORRGLQJ��HURVLRQ�DQG�
SHUPDIURVW�GHJUDGDWLRQ�� 
� 

$V�LOOXVWUDWHG�LQ�)LJXUH���RI�WKH�,QWURGXFWLRQ��SDJH�����RYHU�WKH�ODVW�VHYHUDO�GHFDGHV��WKH�QXPEHU�RI�
SUHVLGHQWLDOO\-GHFODUHG�GLVDVWHUV�LQ�$ODVND�KDV�LQFUHDVHG�GUDPDWLFDOO\��7KH�PDMRULW\�RI�WKHVH�GLVDVWHUV�DUH�
FDXVHG�E\�IORRGLQJ�DQG�VHYHUH�VWRUPV��2YHU�WKH�SDVW�GHFDGH��PRVW�RI�WKHVH�HYHQWV�KDYH�RFFXUUHG�LQ�WKH�
%HWKHO��.XVLOYDN�DQG�<XNRQ-.R\XNXN�FHQVXV�DUHDV��VHH�)LJXUH�����EHORZ���7KHVH�FHQVXV�DUHDV�DUH�
FRPSULVHG�RI�VPDOO��UHPRWH��SUHGRPLQDQWO\�$ODVND�1DWLYH�FRPPXQLWLHV��7KH��FRPPXQLWLHV�DUH�HVSHFLDOO\�
YXOQHUDEOH�EHFDXVH�WKH\�DUH�ORFDWHG�ZLWKLQ�$ODVND¶V�YDVW�XQRUJDQL]HG�ERURXJK�ZKHUH�WKHUH�LV�QR�UHJLRQDO�
IRUP�RI�JRYHUQPHQW�WR�SURYLGH�VHUYLFHV�DQG�RWKHU�UHVRXUFHV�WR�DGGUHVV�GLVDVWHU�HYHQWV��2QO\���RI�WKH����
$ODVND�1DWLYH�YLOODJHV�ZLWKLQ�WKHVH�WKUHH�FHQVXV�DUHDV�SDUWLFLSDWH�LQ�WKH�1DWLRQDO�)ORRG�,QVXUDQFH�3URJUDP�
�1),3���0RUH�WKDQ�KDOI�RI�WKH�YLOODJHV�ZLWKLQ�WKHVH�FHQVXV�DUHDV�DUH�LQHOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�1),3�
EHFDXVH�WKH\�DUH�QRW�LQFRUSRUDWHG�PXQLFLSDOLWLHV��6WRUP�HYHQWV�DUH�LQFUHDVLQJO\�SXWWLQJ�WKHVH�FRPPXQLWLHV�
DW�ULVN�WR�ORVV�RI�OLIH�DQG�SURSHUW\��5HFHQW�VWXGLHV�LQGLFDWH�WKDW�WKH�IUHTXHQF\�DQG�LQWHQVLW\�RI�WKHVH�VWRUPV�
LV�OLNHO\�WR�LQFUHDVH��HVSHFLDOO\�LQ�ZHVWHUQ�$ODVND��7HUHQ]L�������� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

'DWD�6RXUFH��KWWSV���ZZZ�IHPD�JRY�DSL�RSHQ�Y��'LVDVWHU'HFODUDWLRQV6XPPDULHV�FVY 

)LJXUH�����$ODVND�)HGHUDOO\-'HFODUHG�'LVDVWHUV��)ORRGV�RU�6WRUPV��E\�%RURXJK�&HQVXV�$UHD�����-���� 
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5LVN�0$3¶V�DSSURDFK�WR�EXLOGLQJ�FRPPXQLW\�UHVLOLHQFH�E\�LQFUHDVLQJ�ORFDO�XQGHUVWDQGLQJ�RI�ULVN��DQG 
HQKDQFLQJ�ORFDO�GHFLVLRQ-PDNLQJ�WR�WDNH�DFWLRQ�DJDLQVW�ULVN�KDV�JUHDW�SRWHQWLDO�IRU�WKHVH�FRPPXQLWLHV��,W�LV�
YHU\�GLIILFXOW�IRU�D�FRPPXQLW\�WR�NQRZ�KRZ�WR�UHVSRQG�WR�KD]DUGV�ZLWKRXW�FOHDU�XQGHUVWDQGLQJ�DQG�
JXLGDQFH�RQ�WKH�QDWXUH�RI�WKH�KD]DUG��ZKDW�WKH�FXUUHQW�DQG�SUHGLFWHG�LPSDFWV�DUH��DQG�ZKDW�RSWLRQV�WKHUH�
DUH�WR�DGGUHVV�WKH�KD]DUG� 
 
$�QXPEHU�RI�HIIRUWV�KDYH�WDNHQ�SODFH�WR�DGGUHVV�VHYHUH�IORRGLQJ��HURVLRQ�DQG�RWKHU�QDWXUDO�KD]DUGV�LQ�
$ODVND¶V�UXUDO�FRPPXQLWLHV��6HYHUDO�NH\�REVHUYDWLRQV�DQG�QHHGV�KDYH�EHHQ�LGHQWLILHG�WKURXJK�WKHVH�HIIRUWV� 

· $VVLVWDQFH�WR�LPSHULOHG�FRPPXQLWLHV�VKRXOG�EH�EDVHG�RQ�D�IDLU�DQG�GHIHQVLEOH�PHWKRGRORJ\�ZKLFK�
SULRULWL]HV�FRPPXQLWLHV�E\�OHYHO�RI�WKUHDW�DQG�QHHG 

· 7KH�FRPPXQLW\�PXVW�EH�D�NH\�SOD\HU�LQ�WKH�GHFLVLRQ-PDNLQJ�SURFHVV 

· ,PSHULOHG�FRPPXQLWLHV��DQG�WKH�DJHQFLHV�DVVLVWLQJ�WKHP��QHHG�TXDQWLILDEOH�GDWD�IURP�ZKLFK�WR�PDNH�
LQIRUPHG�GHFLVLRQV 

· $�FRRUGLQDWHG��LQWHUGLVFLSOLQDU\�DSSURDFK�WR�DGGUHVV�FRPPXQLW\�WKUHDWV�LV�HVVHQWLDO�WR�LQFUHDVLQJ�
FRPPXQLW\�UHVLOLHQFH 

 

3ULRULWL]DWLRQ�LV�WKH�ILUVW�VWHS�LQ�WKH�5LVN�0$3�SURFHVV��6WDWHV�DUH�DVNHG�WR�GHYHORS�D�TXDQWLWDWLYH 
DSSURDFK�WR�SULRULWL]H�FRPPXQLWLHV�WR�GHWHUPLQH�ZKLFK�FRPPXQLWLHV�)(0$�ZLOO�VWXG\��7KH�6WDWH�RI 
$ODVND�GHYHORSHG�D�SULRULWL]DWLRQ�PHWKRGRORJ\�WR�JXLGH�WKH�VWXG\�RI�1),3-SDUWLFLSDWLQJ 
FRPPXQLWLHV�LQ�$ODVND��7KH�DSSURDFK�XVHG�WR�SULRULWL]H�LPPLQHQWO\-WKUHDWHQHG�$ODVND�1DWLYH�YLOODJHV�LV�
EDVHG�RQ�OHYHO�RI�WKUHDW�DQG�QHHG�WKURXJK�WKH�$ODVND�6WDWHZLGH�7KUHDW�$VVHVVPHQW� 
 
,QWHUDJHQF\�FRRUGLQDWLRQ�LV�EDVLF�WR�WKH�5LVN�0$3�SURFHVV��ZKLFK�UHOLHV�XSRQ�SDUWQHUVKLSV�EHWZHHQ 
IHGHUDO��VWDWH��WULEDO�DQG�ORFDO�JRYHUQPHQW�VWDNHKROGHUV��7KH�6WDWH�RI�$ODVND�5LVN�0$3�&RRUGLQDWRU 
KDV�RUJDQL]HG�DQG�IDFLOLWDWHG�LQWHUDJHQF\�ZRUNLQJ�JURXSV��DOVR�NQRZQ�DV�YLOODJH�SODQQLQJ�JURXSV� 
RYHU�WKH�SDVW�GHFDGH�IRU�WKH�FRPPXQLWLHV�RI�1HZWRN��.LYDOLQD��6KDNWRROLN�DQG�6KLVKPDUHI��'&5$� 
WKH�DJHQF\�UHVSRQVLEOH�IRU�FRRUGLQDWLQJ�WKH�6WDWH�RI�$ODVND¶V�5LVN�0$3�3URJUDP��LV�WDVNHG�E\�WZR 
6WDWH�RI�$ODVND�$GPLQLVWUDWLYH�2UGHUV��$2�����DQG�$2������³WR�DFW�DV�WKH�VWDWH�FRRUGLQDWLQJ�DJHQF\ 
WR�FRRUGLQDWH�ZLWK�WKH�RWKHU�VWDWH�DQG�IHGHUDO�DJHQFLHV�WR�SURSRVH�ORQJ-WHUP�VROXWLRQV�WR�WKH 
RQJRLQJ�HURVLRQ�LVVXHV�LQ����DIIHFWHG�FRDVWDO�FRPPXQLWLHV���´ 
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�ĊěĊđĔĕĎēČ�Ć��ęėĆęĊČĞ 
ͳǤ��������������������������� 
,Q�0DUFK�������WKH�'HQDOL�&RPPLVVLRQ�IXQGHG�WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV�$ODVND�'LVWULFW��WKH�
&ROG�5HJLRQV�5HVHDUFK�DQG�(QJLQHHULQJ�/DERUDWRU\��DQG�WKH�8QLYHUVLW\�RI�$ODVND�)DLUEDQNV�LQ�D�6WDWHZLGH�
7KUHDW�$VVHVVPHQW�3URMHFW�ZKRVH�JRDOV�ZDV�WR�7KH�JRDOV�RI�WKLV�VWXG\�ZHUH�WR� 
�� $VVHVV�LQGLYLGXDO�WKUHDWV�WR�SXEOLF�LQIUDVWUXFWXUH�DVVRFLDWHG�ZLWK�HURVLRQ��IORRGLQJ��DQG�WKDZLQJ�

SHUPDIURVW�LQ�$ODVND�FRPPXQLWLHV 
�� (YDOXDWH�WKH�FRPELQHG�WKUHDW�LPSRVHG�E\�LQWHUDFWLRQV�EHWZHHQ�HURVLRQ��IORRGLQJ��DQG�WKDZLQJ�

SHUPDIURVW�LQ�$ODVND�FRPPXQLWLHV��DQG� 
�� 3URYLGH�JXLGDQFH�WR�GHFLVLRQ�PDNHUV�UHJDUGLQJ�WKH�WHFKQLFDO�LQIRUPDWLRQ�UHTXLUHG�WR�GHYHORS�PLWLJDWLRQ�

RU�DGDSWDWLRQ�VWUDWHJLHV�UHODWHG�WR�WKRVH�WKUHDWV� 
 

7KH�ILQDO�SURGXFW�RI�WKLV�HIIRUW�ZDV�SXEOLVKHG�E\�WKH�'HQDOL�&RPPLVVLRQ�LQ�1RYHPEHU��������7KH�UDQNLQJV�
DQG�JURXSLQJV�GHYHORSHG�XQGHU�WKH�7KUHDW�$VVHVVPHQW�DUH�LQWHQGHG�WR�LGHQWLI\�WKRVH�FRPPXQLWLHV�
UHTXLULQJ�DGGLWLRQDO�GDWD�FROOHFWLRQ�DQG�ULVN�DVVHVVPHQW��ZLWK�WKH�LQWHQW�WKDW�VWDNHKROGHU�DJHQFLHV�EXLOG�
XSRQ�WKH�LQIRUPDWLRQ�SUHVHQWHG�LQ�WKH�DVVHVVPHQW��DQG�FROODERUDWH�WR�GHYHORS�DGYDQFHG�GDWD�KRVWLQJ��
GHVLJQ��DQG�GHFLVLRQ�VXSSRUW�WRROV�LQWHQGHG�WR�IRVWHU�D�XQLILHG�DSSURDFK�WR�PLWLJDWLQJ�$ODVND¶V�
LQIUDVWUXFWXUH�FKDOOHQJHV��7KH�UHFRPPHQGDWLRQV�IRU�$ODVND¶V�IXWXUH�VWXG\�QHHGV�IRU�����-������&KDSWHU�
1LQH���DUH�EDVHG�RQ�WKLV�LQIRUPDWLRQ�� 
 

ʹǤ����������������������� 
3RWHQWLDO�6WDNHKROGHUV�WR�WKH�$ODVND�1DWLYH�9LOODJH�5LVN�0$3�SURFHVV�LQFOXGH�WKH�$ODVND�6LOYHU�-DFNHWV�
7HDP��WKH�6WDWH�+D]DUG�0LWLJDWLRQ�$GYLVRU\�&RPPLWWHH��$ODVND�*RYHUQRU¶V�2IILFH��7ULEDO�$IIDLUV���
%XUHDX�RI�,QGLDQ�$IIDLUV��'HQDOL�&RPPLVVLRQ��12$$��+8'��$ODVND�1DWLYH�7ULEDO�+HDOWK�&RQVRUWLXP��
12$$��$UFWLF�([HFXWLYH�6WHHULQJ�&RPPLWWHH�&RPPXQLW\�5HVLOLHQFH�:RUNLQJ�*URXS��1DWLYH�$PHULFDQ�
5LJKWV�)XQG��6WDWH�DQG�)HGHUDO�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��(3$��:HVWHUQ�$ODVND�/&&�DQG�$ODVND�
1DWLYH�&ODLPV�6HWWOHPHQW�$FW��$1&6$��5HJLRQDO�1RQ-3URILW�2UJDQL]DWLRQV� 
 

,QWHU-GLVFLSOLQDU\�SDUWQHU�HQJDJHPHQW�ZLOO�EH�HVSHFLDOO\�LPSRUWDQW�EHFDXVH�)(0$�GRHVQ¶W�GLUHFWO\�DGGUHVV�
PDQ\�RI�WKH�KD]DUGV��RU�RWKHU�UHVLOLHQFH�QHHGV��LPSDFWLQJ�$ODVND�1DWLYH�9LOODJHV�VXFK�DV� 

· (URVLRQ 

· 3HUPDIURVW�'HJUDGDWLRQ 

· )RRG�VHFXULW\ 

· +XPDQ�KHDOWK�LPSDFWV 

· &KDQJLQJ�ZHDWKHU�FRQGLWLRQV 

· &RPPXQLW\�FDSDFLW\ 

 
 



$VVLVWDQFH�WR�(QYLURQPHQWDOO\�7KUHDWHQHG�$ODVND�1DWLYH�9LOODJHV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

��� | 

͵Ǥ��������������������� 
$�XQLTXH�5LVN�0$3�SURFHVV�ZLOO�EH�UHTXLUHG�WR�PHHW�WKH�QHHGV�RI�WKH�$ODVND�1DWLYH�YLOODJHV�IRU�ZKLFK�ZH�
FRQGXFW�5LVN�0$3�VWXGLHV��6RPH�VXJJHVWLRQV�DUH�RXWOLQHG�EHORZ� 
 

���-��������� 
)(0$�DQG�WKH�6WDWH�ZLOO�ZRUN�ZLWK�WKH�$ODVND�1DWLYH�YLOODJH�WR�XQGHUVWDQG�WKH�QHHGV��UHVRXUFHV��DQG�
FDSDELOLWLHV�WR�VXSSRUW�WKH�FRPPXQLW\�LQ�ULVN�UHGXFWLRQ�DQG�UHVLOLHQFH�HIIRUWV��,GHDOO\��WKH�5LVN�0$3�
SURFHVV�ZRXOG�EH�WLHG�ZLWK�WKH�+D]DUG�0LWLJDWLRQ�3ODQ�XSGDWH�SURFHVV��7KH�'DWD�&ROOHFWLRQ�DQG�$QDO\VLV�
3KDVH�ZLOO�EHJLQ�SULRU�WR�WKH�'LVFRYHU\�0HHWLQJ�DQG�FRQWLQXH�DIWHUZDUGV�RQFH�WKH�QHHGV�RI�WKH�YLOODJH�DUH�
LGHQWLILHG��VHH�3RVW-'LVFRYHU\�'DWD�&ROOHFWLRQ�DQG�$QDO\VLV��EHORZ�� 
 

������������������� 
$�WHOHSKRQH�LQWHUYLHZ�ZLOO�EH�FRQGXFWHG�ZLWK�YDULRXV�VWDNHKROGHUV��UHJLRQDO��VWDWH��IHGHUDO��WR�VKDUH�FXUUHQW�
LQIRUPDWLRQ��FXUUHQW�DQG�SDVW�SURMHFWV��KLVWRULFDO�NQRZOHGJH��DQG�WR�LGHQWLI\�ZKR�WKH�EHVW�SHRSOH�DUH�WR�
DWWHQG�WKH�LQ-SHUVRQ�'LVFRYHU\�PHHWLQJ� 
 

����������������� 
7KH�6WDWH�5LVN�0$3�&RRUGLQDWRU�DQG�D�IHZ�NH\�VWDNHKROGHUV�ZLOO�FRQGXFW�DQ�LQ-SHUVRQ�'LVFRYHU\�PHHWLQJ�
LQ�WKH�YLOODJH��7KH�SXUSRVH�RI�WKH�'LVFRYHU\�PHHWLQJ�LV�WR�JDWKHU�LQIRUPDWLRQ�RQ�WKH�FRPPXQLW\¶V�
SHUVSHFWLYH�DERXW�ORFDO�QDWXUDO�KD]DUGV�DQG�WKHLU�ULVN��7KLV�LQIRUPDWLRQ�ZLOO�EH�XVHG�WR�SULRULWL]H�ULVN�DQG�
YXOQHUDELOLW\�DVVHVVPHQWV�DQG�PLWLJDWLRQ�SODQQLQJ�DVVLVWDQFH� 
 
&RQVLGHUDWLRQV�IRU�WKH�PHHWLQJ�LQFOXGH� 

· 1HHG�IRU�LQWHUSUHWHU�LQ�YLOODJHV�ZKHUH�(QJOLVK�LV�WKH�VHFRQG�ODQJXDJH 

· 1XPEHU�RI�VWDNHKROGHUV�DWWHQGLQJ��:H�GRQ¶W�ZDQW�WR�RXWQXPEHU�DWWHQGHHV� 

· &XOWXUDOO\-DSSURSULDWH�ZD\V�WR�SUHVHQW�LQIRUPDWLRQ 

ʉ &RPPXQLW\�JDWKHULQJ�SRWOXFN 

ʉ 6HH�'LVFRYHU\�5HSRUW�VXJJHVWLRQ�XQGHU�5LVN�0$3�3URGXFWV�DQG�7RROV��EHORZ� 

 

������������������������������������������������������� 
7KLV�ZLOO�EH�D�FROODERUDWLYH�HIIRUW�WR�LGHQWLI\�KRZ�ZH�FDQ�PHHW�WKH�FRPPXQLW\¶V�UHVLOLHQFH�QHHGV 
DQG�KRZ�ZH�FDQ�DOLJQ�)(0$¶V�HIIRUW�ZLWK�RWKHU�RQJRLQJ�HIIRUWV� 
 

����-�������������������������������������� 
'XULQJ�WKLV�SKDVH�RI�WKH�SURMHFW��IXQGLQJ�ZLOO�EH�VHFXUHG��ORFDO�PXOWL-KD]DUG�GDWD�ZLOO�EH�FROOHFWHG��DQG�ULVN�
DQG�YXOQHUDELOLW\�DVVHVVPHQWV�ZLOO�EH�FRQGXFWHG�WR�HYDOXDWH�WKH�QDWXUH��LPPHGLDF\��SUREDELOLW\�DQG�VHYHULW\�
RI�HDFK�KD]DUG� 
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'DWD�&ROOHFWLRQ�DQG�$QDO\VLV�ZLOO�EH�D�FROODERUDWLYH�HIIRUW�EHWZHHQ�D�QXPEHU�RI�VWDNHKROGHUV�LQ�RUGHU�WR�
PHHW�WKH�FRPPXQLW\¶V�UHVLOLHQFH�QHHGV��7KH�GLVFXVVLRQ�VKRXOG�LQFOXGH� 

· :D\V�WR�LQFRUSRUDWH�ORFDO�WUDGLWLRQDO�NQRZOHGJH�ZLWK�VFLHQFH 

· +RZ�WR�LQFRUSRUDWH�ORFDO�REVHUYDWLRQ�DV�SDUW�RI�WKH�SURFHVV��%RWK�WKH�$ODVND�1DWLYH�7ULEDO�+HDOWK�
&RQVRUWLXP�DQG�WKH�$ODVND�'LYLVLRQ�RI�*HRORJLFDO�DQG�*HRSK\VLFDO�6XUYH\V�KDYH�ORFDO�REVHUYHU�
HIIRUWV�DQG�WKHUH�LV�UHDO�YDOXH�LQ�WUDLQLQJ�ORFDO�REVHUYHUV�WR�GRFXPHQW�FKDQJH�WKURXJKRXW�WKH�VWXG\�
SURFHVV� 

 

��������������������������� 
'LVFRYHU\�5HSRUW��D�VXSSOHPHQW�WR�WKH�UHSRUW�ZRXOG�EH�PRUH�KHOSIXO�IRU�PDQ\�FRPPXQLWLHV���'&5$�KDV�
IRXQG�WKDW�SURYLGLQJ�D�PDS-VL]HG�GRFXPHQW�ZKLFK�FDQ�EH�KXQJ�LQ�D�SXEOLF�VSDFH��DOORZLQJ�FRPPXQLW\�
UHVLGHQWV�WR�JDWKHU�DQG�GLVFXVV�LV�RIWHQ�PRUH�XVHIXO�WKDQ�D�PXOWLSDJH�UHSRUW��7KH�WUDGLWLRQDO�'LVFRYHU\�
5HSRUW�FRXOG�VWLOO�EH�SUHSDUHG�WR�PHHW�WKH�QHHGV�RI�DJHQFLHV��$Q�H[DPSOH�RI�D�WUDQVODWHG�GRFXPHQW�FDQ�EH�
IRXQG�KHUH� 
KWWSV���VLOYHUMDFNHWVWHDP�QIUPS�XV�/LQN&OLFN�DVS["ILOHWLFNHW �EB�6-Q)&VR��G	SRUWDOLG �� 
 

������������������ 
7KH�5HVLOLHQFH�0HHWLQJ�SURYLGHV�WKH�FRPPXQLW\�ZLWK�WKH�RSSRUWXQLW\�WR�PHHW�ZLWK�VXEMHFW�PDWWHU�H[SHUWV�
WR�GLVFXVV�KRZ�WKH�LQIRUPDWLRQ��WRROV�DQG�SURGXFWV�RI�WKH�5LVN�0$3�SURFHVV�FDQ�EH�XVHG�WR�LQIRUP�IXWXUH�
SODQQLQJ�HIIRUWV��UHGXFH�ULVN��DQG�LQFUHDVH�ORFDO�UHVLVWDQFH�WR�GLVDVWHU���$�GHFLVLRQ�RQ�QH[W-VWHSV�WR�
LPSOHPHQW�UHVLOLHQFH�DFWLRQV�LV�NH\�WR�WKLV�PHHWLQJ�� 
 
$V�ZLWK�WKH�'LVFRYHU\�0HHWLQJ��LW�PD\�EH�QHFHVVDU\�WR�KDYH�DQ�LQWHUSUHWHU�DQG�WR�KROG�WKH�PHHWLQJ�LQ�D�
FRPPXQLW\�JDWKHULQJ�SRWOXFN�IRUPDW��8VH�RI�YLVXDOV�RXWOLQLQJ�QH[W�VWHSV��WKDW�FDQ�EH�OHIW�LQ�WKH�
FRPPXQLW\��DUH�KHOSIXO� 
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��������������������������������������������������������������������
������������������������� 
7KH�$ODVND�'LYLVLRQ�RI�&RPPXQLW\�DQG�5HJLRQDO�$IIDLUV��'&5$��5LVN�0DS�3URJUDP��WKH�$ODVND�'LYLVLRQ�
RI�*HRORJLFDO�DQG�*HRSK\VLFDO�6XUYH\V��'**6��&RDVWDO�+D]DUGV�3URJUDP��DQG� WKH $ODVND�1DWLYH�7ULEDO�
+HDOWK�&RQVRUWLXP��$17+&��&HQWHU�IRU�(QYLURQPHQWDOO\�7KUHDWHQHG�&RPPXQLWLHV�KDYH�MRLQHG�LQ�WKH�
$ODVND�&RDVWDO�5HVLOLHQFH�3DUWQHUVKLS�WR�ZRUN�ZLWK�$ODVND�FRPPXQLWLHV�IDFLQJ�FRDVWDO�IORRG�DQG�
HURVLRQ�KD]DUGV�ZLWK�D�SURMHFW�WLWOHG�³%XLOGLQJ�&DSDFLW\�DQG�&RQGXFWLQJ�&RDVWDO�5LVN�$VVHVVPHQWV�LQ�
5HPRWH�$ODVND�1DWLYH�&RPPXQLWLHV�´�7KH�SURMHFW�LV�IXQGHG�E\�WKH�1DWLRQDO�)LVK�DQG�:LOGOLIH�)RXQGDWLRQ�
ZLWK�PDWFK�IURP�WKH�'**6��$17+&��DQG�WKH�'HQDOL�&RPPLVVLRQ��7KH�6WDWH�5LVN�0$3�&RRUGLQDWRU�LV�
SDUWLFLSDWLQJ�LQ�WKLV�HIIRUW�DV�SDUW�RI�KHU�5LVN�0$3�6WDWHPHQW�RI�:RUN� 
 
7KH�SURMHFW�ZLOO�WDNH�DQ�LQQRYDWLYH��FRPSUHKHQVLYH��HIILFLHQW��FXOWXUDOO\�VHQVLWLYH��DQG�IRUZDUG-ORRNLQJ�
DSSURDFK�WR�EXLOGLQJ�FDSDFLW\�DQG�FRQGXFWLQJ�XUJHQWO\�QHHGHG�FRDVWDO�ULVN�DVVHVVPHQWV�IRU�IORRGLQJ�DQG�
HURVLRQ�LQ����UHPRWH�$ODVND�1DWLYH�FRPPXQLWLHV��DVVLVWLQJ�ZLWK�WKH�GHYHORSPHQW�RI�LQIRUPHG�ORFDO�
UHVLOLHQFH�VWUDWHJLHV��PLWLJDWLRQ�VROXWLRQV�DQG�WKH�IXWXUH�GHVLJQ�RI�UHVWRUDWLRQ�SURMHFWV�� 

 
����������������������������������������������������������������������������������������������

����������������������ͳͶͶ�����������������������������������������������������������������������
������������������������������������������������ǡ�ϐ�������ǡ��������������������Ǥ������������������-

�����ϐ������������������ǡ�����������������ǡ����������������������������������������������������������
�������������������������������ϐ�������Ǥ�7KH�SURMHFW�ZLOO�LQFOXGH�WKH�IROORZLQJ�WDVNV� 
 

������������������������������������	������������� 
7KH�SURMHFW�IRFXVHV�RQ�EULQJLQJ�DOO�FRDVWDO�FRPPXQLWLHV�LQ�QRUWKHUQ�DQG�ZHVWHUQ�$ODVND�WR�WKH�VDPH�OHYHO�
RI�EDVHOLQH�GDWD�E\�VWUDWHJLFDOO\�ILOOLQJ�UHPDLQLQJ�JDSV�LQ�EDVHOLQH�GDWD�DQG�XSGDWLQJ�GDWDVHWV�WKDW�DUH�
RXWGDWHG��&RDVWDO�JHRORJLVWV�ZLOO�WUDYHO�WR����FRPPXQLWLHV�WR�� 

· ,QVWDOO�ZDWHU�OHYHO�VHQVRUV�RU�HURVLRQ�PRQLWRULQJ�HTXLSPHQW�ZLWK����FRPPXQLWLHV��ILYH�RI�ZKLFK�DUH�
PDWFK�IURP�'**6��WR�VXSSRUW�WKH�1DWLRQDO�:DWHU�/HYHO�2EVHUYDWLRQ�1HWZRUN�DQG�D�ORZ-EDQGZLGWK�
ZHEVLWH�PDQDJHG�E\�'**6�IRU�IORRG�DQG�HURVLRQ�KD]DUG�LQIRUPDWLRQ�WKDW�OLQNV�WR�SXEOLVKHG�PDWHULDOV��
UHDO-WLPH��DQG�PRQLWRULQJ�GDWD�GHYHORSHG�IRU�LQGLYLGXDO�FRPPXQLWLHV�� 

· &ROOHFW�OLGDU�LQ�VL[�FRPPXQLWLHV�ZKHUH�GLJLWDO�VXUIDFH�PRGHOV�DUH�QRW�VXIILFLHQW�IRU�IORRG�PRGHOLQJ 

· &ROOHFW�VLQJOH-EHDP�VRQDU�EDWK\PHWULF�GDWD��8$9-FROOHFWHG�RUWKRLPDJHU\��KLJK�ZDWHU�PDUN��DQG�ILUVW-
IORRU�HOHYDWLRQ�*166-VXUYH\�GDWD�IRU�FULWLFDO�LQIUDVWUXFWXUH�LQ����FRPPXQLWLHV��QLQH�DUH�PDWFK�IURP�WKH�
$ODVND�2FHDQ�2EVHUYLQJ�6\VWHP� 
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��������������������	��������������������� 

· /HYHUDJH�DQ�RQJRLQJ�SURMHFW�WR�PDS�KLVWRULFDO�HURVLRQ�UDWHV�DQG�SURMHFW�IXWXUH�VKRUHOLQHV�RQ�LQIUDVWUXFWXUH�DW����
FRPPXQLWLHV��DOO�DUH�PDWFK�IURP�'HQDOL�&RPPLVVLRQ��� 

· 'HYHORS�FRDVWDO�VWRUP�LQXQGDWLRQ�UHFRUGV�DQG�ULVN�DVVHVVPHQW�PDSV��UHSRUWV��DQG�DQ�RQOLQH�WRRO�ZLWK����
FRPPXQLWLHV�WR�LQIRUP�FRPPXQLW\�SODQQLQJ�DQG�WKH�GHYHORSPHQW�RI�PLWLJDWLRQ�VROXWLRQV��QLQH�DUH�PDWFK�IURP�
'**6��� 

 

��������	������������� 
7KH�SURMHFW�OHYHUDJHV�WKH�EDVHOLQH�GDWD�FROOHFWLRQ�DQG�FRDVWDO�HURVLRQ�DQG�IORRG�ULVN�DVVHVVPHQW�DFWLYLWLHV�
WR�FRQGXFW�VWRUP�VXUJH�DQG�VHD�OHYHO�FKDQJH�PRGHOLQJ�DW�WKH�IRXU�KLJKHVW�ULVN�FRPPXQLWLHV��GHYHORSLQJ�
IXWXUH�LQXQGDWLRQ�H[WHQWV�RI��-����-����-����-��DQG����-\HDU�UHWXUQ�LQWHUYDOV�DQG�SURMHFWHG�VKRUHOLQHV�IRU�
\HDUV������DQG������ 
 

������������������������������������������� 
3URMHFW�VWDII�ZLOO�ZRUN�FORVHO\�ZLWK����FRPPXQLWLHV�WR�FRRUGLQDWH�ZLWK�ORFDO�OHDGHUV�WR�FRPSOHWH�� 
· $�FRPPXQLW\�VXUYH\��FRQGXFWHG�E\�D�ORFDO�FRRUGLQDWRU�WR�JDWKHU�FRPPXQLW\�LQSXW�RI�HQYLURQPHQWDO�

WKUHDWV��FRPPXQLW\�SULRULWLHV�DQG�LQIRUP�VKRUW�DQG�ORQJ-WHUP�VWUDWHJLHV�WR�DGGUHVV�HQYLURQPHQWDO�
WKUHDWV� 

· $�UHFRQQDLVVDQFH-OHYHO�HQJLQHHULQJ�DVVHVVPHQW�WR�DVVHVV�LPPHGLDWH�PLWLJDWLRQ�QHHGV��LQIRUP�D�QHDU-
WHUP�DFWLRQ�SODQ�ZLWK�QHDU-WHUP�SURMHFW�GHYHORSPHQW�DQG�IXQGLQJ�DFTXLVLWLRQ�IRU�LPPLQHQW�DFWLRQV�DQG�
DGGLWLRQDO�VWRUP�VXUJH�PRGHOLQJ��DOO�DUH�PDWFK�IURP�$17+&�DQG�'**6���3URMHFW�SDUWQHUVKLS�
SURYLGHG�E\�'&5$�5LVN�0$3��� 

· /RQJ-WHUP�IORRG�DQG�HURVLRQ�PLWLJDWLRQ�SURMHFW�GHYHORSPHQW�DQG�SODQQLQJ�WKDW�OHYHUDJHV�EDVHOLQH�GDWD�
FROOHFWLRQ��FRDVWDO�HURVLRQ�DQG�IORRG�ULVN�DVVHVVPHQW��DQG�FRDVWDO�IORRG�DFWLYLWLHV��UHVXOWLQJ�LQ�DQ�
LQIUDVWUXFWXUH�SURWHFWLRQ�VWUDWHJ\��DQG�D�SLSHOLQH�RI�IXQGDEOH�SURMHFWV�IRU�ZKLFK�JUDQW�DSSOLFDWLRQ�
DVVLVWDQFH�ZLOO�EH�SURYLGHG��DOO�DUH�PDWFK�IURP�$17+&��3URMHFW�SDUWQHUVKLS�SURYLGHG�E\�'&5$�5LVN�
0$3�� 

 
 
 
 
 

 



$VVLVWDQFH�WR�(QYLURQPHQWDOO\�7KUHDWHQHG�$ODVND�1DWLYH�9LOODJHV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

��� | 

)LJXUH������)ORRGLQJ�LQ�WKH�9LOODJH�RI�*RORYLQ������ 

3KRWR��-RKQ�3HWHUVRQ�RI�*RORYLQ 



'&5$��$Q�(IIHFWLYH�&RRSHUDWLQJ�7HFKQLFDO�3DUWQHU 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| ��� 
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$ ODVND
V�FRQVWLWXWLRQ�FDOOV�IRU�DQ�H[HFXWLYH�EUDQFK�DJHQF\�WR�DGYLVH�DQG�DVVLVW�ORFDO�JRYHUQPHQWV��$UWLFOH�;��6HFWLRQ������7KH�GXW\�WR�VHUYH�DV�WKH�FRQVWLWXWLRQDO�ORFDO�JRYHUQPHQW�DJHQF\�LV�GHOHJDWHG�
WR�&RPPHUFH�SXUVXDQW�WR�$6�����������D��������:LWKLQ�&RPPHUFH��'&5$�SHUIRUPV�WKH�ORFDO�JRYHUQPHQW�
DJHQF\
V�IXQFWLRQV� 
 
&RQVLVWHQW�ZLWK�LWV�PLVVLRQ��'&5$�KDV�EHHQ�WKH�GHVLJQDWHG�6WDWH�&RRUGLQDWLQJ�$JHQF\�IRU�WKH�1),3�IRU�
PRUH�WKDQ����\HDUV��'&5$�ZDV�GLUHFWHG�WR�VHUYH�LQ�WKLV�FDSDFLW\�E\�$ODVND�$GPLQLVWUDWLYH�2UGHU�1R������
ZKLFK�WRRN�HIIHFW�RQ�-DQXDU\�����������&XUUHQWO\��$ODVND�$GPLQLVWUDWLYH�2UGHU�1R������DSSRLQWV�'&5$�DV�
WKH�*RYHUQRU¶V�'HVLJQDWHG�6WDWH�&RRUGLQDWLQJ�$JHQF\�IRU�WKH�1),3��$GPLQLVWUDWLYH�2UGHU�1R������GLUHFWV�
'&5$�WR�DVVLVW�VWDWH�DJHQFLHV�LQ�FRPSO\LQJ�ZLWK�WKLV�RUGHU�WKURXJK�WKH�IROORZLQJ�ODQG�XVH�PHDVXUHV� 
 

· 3URWHFWLQJ�WKH�VWDWH¶V�FDSLWDO�LQYHVWPHQWV�E\�HQVXULQJ�IXWXUH�VWDWH-RZQHG�DQG�VWDWH-ILQDQFHG�
FRQVWUXFWLRQ�SURMHFWV�DUH�VLWHG�DQG�FRQVWUXFWHG�LQ�D�PDQQHU�WKDW�UHGXFHV�WKH�SRWHQWLDO�IRU�IORRG�DQG�
HURVLRQ�GDPDJH� 

· 6LJKWLQJ�DQG�FRQVWUXFWLQJ�VWDWH-RZQHG�DQG�VWDWH-ILQDQFHG�SURMHFWV�XVLQJ�)(0$�UHJXODWLRQV�SHUWDLQLQJ�
WR�FRQVWUXFWLRQ�VWDQGDUGV�DV�D�JXLGH�IRU�IORRG-SURQH��PXGIORZ-SURQH��DQG�IORRG-UHODWHG�HURVLRQ-SURQH�
DUHDV� 

· 8VLQJ�SHUWLQHQW�SRUWLRQV�RI�WKH�)(0$�1),3�UHJXODWLRQV�����&)5�3DUW�����DV�D�JXLGH�IRU�VXFK�
FRQVWUXFWLRQ�DFWLYLWLHV��HQFRXUDJLQJ�D�EURDG�DQG�XQLWHG�HIIRUW�WR�OHVVHQ�WKH�ULVN�RI�IORRG�DQG�HURVLRQ�
ORVVHV�LQ�FRQQHFWLRQ�ZLWK�VWDWH�ODQGV�DQG�LQVWDOODWLRQ�DQG�VWDWH-ILQDQFHG�RU�VXSSRUWHG�LPSURYHPHQWV��
6SHFLILFDOO\��VWDWH�DJHQFLHV�GLUHFWO\�UHVSRQVLEOH�IRU�EXLOGLQJ�VWUXFWXUH�FRQVWUXFWLRQ��DQG�RWKHU�
GHYHORSPHQW�LQFOXGLQJ�JUDGLQJ��SDYLQJ��DQG�H[FDYDWLRQ��VKDOO�WR�WKH�PD[LPXP�H[WHQW�SRVVLEOH��
SUHFOXGH�WKH�XQHFRQRPLF��KD]DUGRXV��RU�XQQHFHVVDU\�XVH�RI�GRFXPHQWHG�IORRG�SODLQV�DQG�HURVLRQ�DUHDV�
LQ�FRQQHFWLRQ�ZLWK�VXFK�GHYHORSPHQW�� 

· &RQVLGHULQJ�WKH�SRWHQWLDO�RI�IORRG�DQG�HURVLRQ�KD]DUGV��&RQVLGHUDWLRQ�VKDOO�EH�JLYHQ�WR�VHWEDFNV��IORRG�
SURRILQJ��EXLOGLQJ�HOHYDWLRQ��DQG�HURVLRQ�FRQWURO�PHDVXUHV�LQ�IORRG�DQG�HURVLRQ-SURQH�DUHDV� 

· (YDOXDWLQJ�IORRG�DQG�HURVLRQ�KD]DUGV�LQ�FRQQHFWLRQ�ZLWK�ODQGV�RU�SURSHUWLHV�SURSRVHG�IRU�GLVSRVDO�DQG��
LQ�RUGHU�WR�PLQLPL]H�IXWXUH�VWDWH�H[SHQGLWXUHV�IRU�SURWHFWLRQ�DQG�GLVDVWHU�UHOLHI��VKDOO�FRQVLGHU�LQFOXGLQJ�
ZLWKLQ�DOO�QHZ�VXEGLYLVLRQ�SURSRVDOV�DQG�RWKHU�SURSRVHG�GHYHORSPHQWV�JUHDWHU�WKDQ����ORWV�RU���DFUHV��
ZKLFKHYHU�LV�WKH�OHVVHU��EDVH�������\HDU�IORRG�HOHYDWLRQ�GDWD��RU�LQIRUPDWLRQ�RQ�DSSUR[LPDWH�IORRG�ULVNV��
DQG� 

7DNLQJ�IORRG�DQG�HURVLRQ�KD]DUGV�LQWR�DFFRXQW�ZKHQ�HYDOXDWLQJ�SODQV�DQG�SHUPLWV�DQG�HQFRXUDJLQJ�ODQG�
XVH�DSSUR[LPDWH�WR�WKH�GHJUHH�RI�KD]DUG�LQYROYHG�$V�WKH�GHVLJQDWHG�6WDWH�&RRUGLQDWLQJ�$JHQF\�IRU�WKH�
1),3��'&5$�ZDV�DOVR�UHVSRQVLEOH�IRU�WKH�LPSOHPHQWDWLRQ�RI�$ODVND¶V�0DS�0RG�SURJUDP��'&5$�
DGGLWLRQDOO\�IXOILOOV�&RPPHUFH¶V�FKDUJH�WKURXJK�WZR�6WDWH�$GPLQLVWUDWLYH�2UGHUV������DQG�������WR�DFW�DV�
WKH�VWDWH�FRRUGLQDWLQJ�DJHQF\�WR�FRRUGLQDWH�ZLWK�WKH�RWKHU�VWDWH�DQG�IHGHUDO�DJHQFLHV�WR�SURSRVH�ORQJ-WHUP�



'&5$��$Q�(IIHFWLYH�&RRSHUDWLQJ�7HFKQLFDO�3DUWQHU 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

��� | 

VROXWLRQV�WR�WKH�RQJRLQJ�HURVLRQ�LVVXHV�LQ����DIIHFWHG�FRDVWDO�FRPPXQLWLHV���� 
 
'&5$¶V�PLVVLRQ�WR�DGYLVH�DQG�DVVLVW�$ODVND¶V�ORFDO�JRYHUQPHQWV��WKH�'LYLVLRQ¶V�GLUHFWLYH�WR�FRRUGLQDWH�
ZLWK�RWKHU�VWDWH�DQG�IHGHUDO�HQWLWLHV�RQ�EHKDOI�RI�$ODVND¶V�ORFDO�JRYHUQPHQWV�UHJDUGLQJ�HURVLRQ�KD]DUGV��DQG�
WKH�'LYLVLRQ¶V�KLVWRULFDO�UROH�LQ�FRRUGLQDWLQJ�WKH�1),3�DQG�IORRG�PDSSLQJ�LQ�$ODVND�PDNH�LW�DQ�HIIHFWLYH�
DQG�DSSURSULDWH�DJHQF\�WR�VHUYH�DV�WKH�6WDWH�&RRSHUDWLQJ�7HFKQLFDO�3DUWQHU�ZLWK�)(0$�DQG�WR�FRRUGLQDWH�
$ODVND¶V�5LVN�0$3�3URJUDP� 
 
 

3KRWR��(G�3OXPE��1DWLRQDO�:HDWKHU�6HUYLFH 

)LJXUH�����,FH�-DP�)ORRGLQJ�LQ�*DOHQD��6SULQJ������������������ 



6WDWH�RI�$ODVND�5LVN�0$3�6WUDWHJ\ 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| ��� 
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, Q�RUGHU�IRU�$ODVND¶V�FRPPXQLWLHV�WR�PDNH�LQIRUPHG�ULVN�PDQDJHPHQW�GHFLVLRQV��D�FRQVLVWHQW�ULVN-EDVHG�
DSSURDFK�WR�LGHQWLI\LQJ��DVVHVVLQJ�DQG�SODQQLQJ�IRU�WKH�PLWLJDWLRQ�RI�QDWXUDO�KD]DUGV�LV�QHFHVVDU\��

5HFRJQL]LQJ�WKH�FRQQHFWLRQ�EHWZHHQ�UHOLDEOH�IORRG�PDSV�DQG�IORRG�GDPDJH�LV�HVVHQWLDO�IRU�SURWHFWLQJ�OLIH�
DQG�SURSHUW\�LQ�$ODVND��7KLV�LV�WKH�FHQWUDO�SXUSRVH�RI�5LVN�0$3��WR�SURYLGH�FRPPXQLWLHV�ZLWK�IORRG�DQG�
RWKHU�KD]DUG�LQIRUPDWLRQ�DQG�WRROV�WKH\�FDQ�XVH�WR�HQKDQFH�WKHLU�PLWLJDWLRQ�SODQV�DQG�EHWWHU�SURWHFW�WKHLU�
FLWL]HQV��7KURXJK�PRUH�DFFXUDWH�IORRG�PDSV��ULVN�DVVHVVPHQW�WRROV��DQG�RXWUHDFK�VXSSRUW��5LVN�0$3�
VWUHQJWKHQV�ORFDO�DELOLW\�WR�PDNH�LQIRUPHG�GHFLVLRQV�DERXW�UHGXFLQJ�ULVN�DQG�EHFRPLQJ�PRUH�GLVDVWHU�
UHVLOLHQW� 
 

�ĔđĊ�Ĕċ�ęčĊ��ęĆęĊ��ĎĘĐ������ĔĔėĉĎēĆęĔė 
7KH�6WDWH�5LVN�0$3�&RRUGLQDWRU�LV�FHQWUDO�WR�WKH�LPSOHPHQWDWLRQ�RI�$ODVND¶V�5LVN�0$3�3URJUDP��7KH�
$ODVND�5LVN�0$3�&RRUGLQDWRU�VHUYHV�DV�WKH�LQWHUPHGLDU\�DQG�SULPDU\�SRLQW�RI�FRQWDFW�EHWZHHQ�$ODVND¶V�
ORFDO�JRYHUQPHQWV�DQG�)(0$�DQG�)(0$¶V�DJHQWV�IRU�$ODVND¶V�5LVN�0$3�3URJUDP��&RQVLVWHQW�ZLWK�
)(0$¶V�5LVN�0$3�JRDOV��WKH�$ODVND�&73�&RRUGLQDWRU�ZLOO�FROODERUDWH�ZLWK�RWKHU�VWDWH��ORFDO��DQG�WULEDO�
HQWLWLHV�WR�IDFLOLWDWH�PDSSLQJ�SDUWQHUVKLSV�LQ�RUGHU�WR�XSGDWH�IORRG�KD]DUG�GDWD�DQG�PDSV�DQG�WR�HQVXUH�
XSGDWHG�LQIRUPDWLRQ�LV�XVHG�LQ�PDNLQJ�LQIRUPHG�GHFLVLRQV�UHJDUGLQJ�SODQQLQJ��FRPPXQLW\�GHYHORSPHQW��
DQG�KD]DUG�PLWLJDWLRQ� 
 
7KH�5LVN�0$3�&RRUGLQDWRU�ZLOO�VXSSRUW�ORFDO�FRPPXQLWLHV�DQG�)(0$�5HJLRQ�;�E\�LPSOHPHQWLQJ�DQ�
LQWHJUDWHG�SURJUDPPDWLF�VWUDWHJ\�WR�PDSSLQJ�IORRG�KD]DUGV��SHUIRUPLQJ�ULVN�DVVHVVPHQWV��LQIRUPLQJ�KD]DUG�
PLWLJDWLRQ�SODQV��DFTXLULQJ�GHWDLOHG�WRSRJUDSKLF�GDWD��DQG�KHOSLQJ�FRPPXQLWLHV�DQG�WULEHV�WDNH�DFWLRQ�WR�
EHFRPH�PRUH�UHVLOLHQW�WR�QDWXUDO�GLVDVWHUV� 
 

�čĊ��đĆĘĐĆ��ĆĕĕĎēČ��ĚĘĎēĊĘĘ��đĆē 
7KH�$ODVND�0DSSLQJ�%XVLQHVV�3ODQ��,QWHJUDWLQJ�0DSSLQJ��$VVHVVPHQW��DQG�0LWLJDWLRQ�3ODQQLQJ�
FRPSUHKHQVLYHO\�HYDOXDWHV�WKH�VWDWXV�RI�$ODVND¶V�IORRG�PDSV��VHWWLQJ�SULRULWLHV�IRU�IXWXUH�PDSSLQJ�DQG�ULVN�
DVVHVVPHQW��DQG�RXWOLQLQJ�D�FROODERUDWLYH�UHODWLRQVKLS�ZLWK�)(0$�WR�IXOO\�H[HFXWH�WKH�5LVN�0$3�VWUDWHJ\�
IRU�WKH�EHQHILW�RI�$ODVND¶V�FRPPXQLWLHV��ORFDO�JRYHUQPHQWV��WULEDO�HQWLWLHV��DQG�UHVLGHQWV�� 
 

7KH�SXUSRVH�RI�WKH�PDSSLQJ�EXVLQHVV�SODQ�LV�WR�SURYLGH�)(0$�ZLWK�$ODVND¶V�VWUDWHJ\�IRU�ORFDO�JRYHUQPHQW�
SDUWLFLSDWLRQ�LQ�WKH�5LVN�0$3�SURJUDP��'XULQJ�)HGHUDO�)LVFDO�<HDU�������'&5$�ZLOO�UHDFK�RXW�WR�RWKHU�
VWDWH�DQG�IHGHUDO�DJHQFLHV��SULYDWH�VHFWRU�RUJDQL]DWLRQV��DQG�QRQ-SURILW�HQWLWLHV�E\�LQYLWLQJ�WKHP�WR�5LVN�
0$3�PHHWLQJV�DQG�DFWLYLWLHV���7KH�SXUSRVH�RI�WKLV�RXWUHDFK�LV�WR�GHYHORS�D�SODQ�ZKLFK�OHDGV�WR�VWURQJHU�
VXSSRUW�RI�)(0$¶V�PDSSLQJ�DQG�KD]DUG�DVVHVVPHQW�SURJUDP��DQG�OHYHUDJHV�QHZ�ILQDQFLDO�FRPPLWPHQWV�
IURP�RWKHU�HQWLWLHV�ZLWK�YHVWHG�LQWHUHVWV�LQ�LPSURYLQJ�WKH�DFFXUDF\�RI�PDSSLQJ�DQG�KD]DUG�GDWD�FROOHFWLRQ�
LQ�$ODVND� 
 

7KH�6WDWH�RI�$ODVND¶V�5LVN�0$3�SURMHFW�SULRULWL]DWLRQ�SURFHVV�LV�GLVFXVVHG�LQ�WKH�QH[W�FKDSWHU���$ODVND�
5LVN�0DS�'DWD�$FTXLVLWLRQ��$QDO\VLV�DQG�3ULRULWL]DWLRQ�RI�)XWXUH�6WXG\�1HHGV��RQ�SDJH������ 



6WDWH�RI�$ODVND�5LVN�0$3�6WUDWHJ\ 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

��� | 

�ĊĞ��ęĆĐĊčĔđĉĊėĘ�Ćēĉ��ĚćďĊĈę��ĆęęĊė��ĝĕĊėęĘ 
7KH�YDOXH�RI�5LVN�0$3�WR�$ODVNDQ�FRPPXQLWLHV�LV�WKDW�LW¶V�QRW�MXVW�D�PDSSLQJ�SURMHFW�ZLWK�D�EHJLQQLQJ�DQG�
DQ�HQG��5LVN�0$3�LV�D�SURFHVV��D�FRQWLQXLQJ��FROODERUDWLYH�SDUWQHUVKLS�WR�KHOS�IHGHUDO��VWDWH��WULEDO��DQG�ORFDO�
FRPPXQLW\�RIILFLDOV��EXVLQHVV�RZQHUV��SULYDWH�FLWL]HQV�DQG�VWDNHKROGHUV�PDNH�VRXQG�IORRGSODLQ�PDQDJHPHQW�
GHFLVLRQV�DQG�WDNH�DFWLRQ�WR�UHGXFH�ULVN�IURP�IORRGV�DQG�RWKHU�KD]DUGV� 
 
(VVHQWLDO�WR�WKLV�SDUWQHUVKLS�DUH�NH\�VWDNHKROGHUV�DQG�VXEMHFW�PDWWHU�H[SHUWV�ZKR�DUH�HQJDJHG�DQG�LQYROYHG�
LQ�HYHU\�VWHS�RI�WKH�5LVN�0$3�3URFHVV��7KH�5LVN�0$3�&RRUGLQDWRU�ZRUNV�WKURXJKRXW�WKH�5LVN�0$3�6WXG\�
ZLWK�WKH�5LVN�0$3�3URMHFW�7HDP���7KLV�LQFOXGHV�WKH�IROORZLQJ�WHDP�PHPEHUV�� 
 

��������������������� 

 
 

,Q�DGGLWLRQ�WR�WKH�FRUH�3URMHFW�7HDP��WKH�6WDWH�5LVN�0DS�&RRUGLQDWRU�ZLOO�QRWLI\�DQ�DGGLWLRQDO�JURXS�RI�
VXEMHFW�PDWWHU�H[SHUWV�DQG�VWDNHKROGHUV�DW�WKH�EHJLQQLQJ�RI�HDFK�5LVN�0$3�3URMHFW���7KHVH�VXEMHFW�PDWWHU�
H[SHUWV�DQG�VWDNHKROGHUV�PD\�EH�HQJDJHG�WKURXJKRXW�WKH�5LVN�0$3�/LIH-&\FOH�RI�D�SURMHFW��DV�UHOHYDQW� 
 

��������������������������������������� 

 
 
 

· )(0$�5HJLRQ�;�3URMHFW�2IILFHU��5LVN�$QDO\VW� 

· )(0$�5HJLRQ�;�(QJLQHHU 

· )(0$�5HJLRQ�;�)ORRGSODLQ�0DQDJHPHQW�6SH�
FLDOLVW 

· )(0$�5HJLRQ�;�0LWLJDWLRQ�3ODQQHU 

· )(0$�5HJLRQ�;�(DUWKTXDNH�3URJUDP�0DQDJHU 

· 67$55�3URMHFW�0DQDJHU 

· 67$55�(QJLQHHU�3ODQQHU� 

· 5HJLRQDO�6HUYLFH�&HQWHU�/HDG 

· &(5&�6WDII 

· 6WDWH�RI�$ODVND�1),3�&RRUGLQDWRU 

· 6WDWH�RI�$ODVND�+D]DUG�0LWLJDWLRQ�2IILFHU 

· 6WDWH�RI�$ODVND�0LWLJDWLRQ�3ODQQHU 

· 6WDWH�RI�$ODVND�0LWLJDWLRQ�*UDQWV�0DQDJHU� 

· 6WDWH�*HRORJLVW��'15�'LYLVLRQ�RI�*HRORJLFDO�DQG�
*HRSK\VLFDO�6XUYH\V 

· 6WDWH�'DP�6DIHW\�2IILFHU��'15�'LYLVLRQ�RI�
0LQLQJ��/DQG�DQG�:DWHU� 

· 6WDWH�(PHUJHQF\�0DQDJHU��09$�'LYLVLRQ�RI�
+RPHODQG�6HFXULW\�DQG�(PHUJHQF\�0DQDJHPHQW� 

· '&5$�/RFDO�*RYHUQPHQW�6SHFLDOLVWV�LQ�5HJLRQDO�
2IILFHV��$QFKRUDJH��%HWKHO��)DLUEDQNV��.RW]HEXH��
-XQHDX��1RPH 

· $GGLWLRQDO�6WDWH�5LVN�0$3�&73V��0XQLFLSDOLW\�RI�
$QFKRUDJH��)DLUEDQNV�1RUWK�6WDU�%RURXJK��&LW\�
DQG�%RURXJK�RI�-XQHDX��.HQDL�3HQLQVXOD�%RURXJK 

· 6WDWH�+\GURORJLVW��'27�3)�6WDWHZLGH�
(QYLURQPHQWDO�2IILFH 

· $ODVND�6LOYHU�-DFNHWV�7HDP��WKHUH�PD\�EH�VRPH�
GXSOLFDWLRQ�ZLWK�RWKHU�VWDNHKROGHUV�OLVWHG�KHUH� 

· 8QLYHUVLW\�RI�$ODVND�)DLUEDQNV�6FHQDULR�1HWZRUN�
IRU�$ODVND��$UFWLF�3ODQQLQJ��61$3� 

· 12$$�5HJLRQDO�&RRUGLQDWRU�DQG�1DWLRQDO�
:HDWKHU�6HUYLFH 

· 8�6��$UP\�&RUSV�RI�(QJLQHHUV�)ORRGSODLQ�
0DQDJHPHQW 

· 'HQDOL�&RPPLVVLRQ�9LOODJH�,QIUDVWUXFWXUH�
3URWHFWLRQ�3URJUDP 

· $ODVND�1DWLYH�7ULEDO�+HDOWK�&RQVRUWLXP�&HQWHU�
IRU�(QYLURQPHQWDOO\�7KUHDWHQHG�&RPPXQLWLHV 

· :HVWHUQ�$ODVND�/DQGVFDSH�&RQVHUYDWLRQ�
&RRSHUDWLYH 



6WDWH�RI�$ODVND�5LVN�0$3�6WUDWHJ\ 
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)LJXUH�����0DSSLQJ�SDUWQHUV�WKDW�ZLOO�EH�HQJDJHG�GXULQJ�WKH�5LVN�0$3�/LIH-&\FOH� 



6WDWH�RI�$ODVND�5LVN�0$3�6WUDWHJ\ 
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�ęĆęĊ��ĔđĎĈĎĊĘ�Ćēĉ��ėĔČėĆĒĘ�ęčĆę��ĊēĊċĎę�ċėĔĒ��ĎĘĐ������ĆęĆ�
Ćēĉ��ėĔĉĚĈęĘ 
������������������������������� 
7KH�$ODVND�$UFWLF�3ROLF\�&RPPLVVLRQ��$$3&��ZDV�OHJLVODWLYHO\�E\�+&5�������	����LQ�$SULO��������2QH�
RI�WKH�PRVW�LPSRUWDQW�DVSHFWV�RI�WKH�$$3&¶V�ZRUN�LV�WR�SRVLWLYHO\�LQIOXHQFH�IHGHUDO�$UFWLF�SROLF\��VWUDWHJ\�
DQG�LPSOHPHQWDWLRQ���2Q�-DQXDU\�������WKH�$$3&�DGRSWHG�DQ�,PSOHPHQWDWLRQ�3ODQ�ZKLFK�VHWV�IRUWK�D�
YLVLRQ�IRU�$ODVND¶V�$UFWLF�IXWXUH 
 
7KH�$ODVND�$UFWLF�3ROLF\�DQG�,PSOHPHQWDWLRQ�3ODQ�FUHDWHV�D�IUDPHZRUN�RI�SROLF\�DQG�UHFRPPHQGHG�
DFWLRQV�WKDW�FDQ�EH�EXLOW�XSRQ�DQG�DGDSWHG�WR�WKH�HPHUJLQJ�UHDOLW\�RI�WKH�$UFWLF�DV�D�SODFH�RI�RSSRUWXQLW\��
VWHZDUGVKLS�DQG�SURJUHVV���7KH�,PSOHPHQWDWLRQ�3ODQ¶V�6WUDWHJLF�/LQH�RI�(IIRUW����– 
6XSSRUW�+HDOWK\�&RPPXQLWLHV��5HFRPPHQGDWLRQ��'�LV�WR��³$QWLFLSDWH��HYDOXDWH�DQG�UHVSRQG�WR�ULVNV�IURP�
FOLPDWH�FKDQJH�UHODWHG�WR�ODQG�HURVLRQ�DQG�GHWHULRUDWLRQ�RI�FRPPXQLW\�LQIUDVWUXFWXUH�DQG�VHUYLFHV�DQG�
VXSSRUW�FRPPXQLW\�HIIRUWV�WR�DGDSW�DQG�UHORFDWH�ZKHQ�QHFHVVDU\�´ 

 
7KH�,PSOHPHQWDWLRQ�3ODQ�UHFRPPHQGV�IRU�H[HFXWLRQ�RI�WKLV�SROLF\�� 

³'&&('¶V�5LVN�0$3�SURJUDP�LV�D�JRRG�VWDUW�WR�LGHQWLI\LQJ�DQG�SULRULWL]LQJ�ULVN��WKRXJK�
DV�D�)(0$-IXQGHG�SURMHFW�LW�LV�YHU\�VSHFLILF�LQ�WKH�FRPPXQLWLHV�LW�FDQ�LQFOXGH�´�� 

7KH�ILUVW�UHFRPPHQGHG�OHJLVODWLYH�DFWLRQ�LV�WR�� 
³([SDQG�'&&('�5LVN�0$3�SURJUDP�DQG�SDUWQHU�ZLWK�FRPPXQLWLHV�ZKR�DUH�UHDG\�WR�
WDNH�DFWLRQ�´� 

7KH�VHFRQG�UHFRPPHQGHG�OHJLVODWLYH�DFWLRQ�LV�WR� 
�³&RQGXFW�KLJK�UHVROXWLRQ�PDSSLQJ�RI�FRPPXQLWLHV�DQG�VXUURXQGLQJ�ODQGVFDSHV�IRU�WKH�
GHYHORSPHQW�DQG�GHSOR\PHQW�RI�HYDFXDWLRQ�SODQV�LQ�DUHDV�ZKHUH�ULYHU�DQG�FRDVWDO�
IORRGLQJ�DUH�UHJXODU�RFFXUUHQFHV�RU�DUH�OLNHO\�WR�RFFXU�LQ�FRPLQJ�GHFDGHV��3ULRULWL]H�
FRPPXQLWLHV�FXUUHQWO\�WKUHDWHQHG�´ 

 

������������������������ 
7KH�$ODVND�$UFWLF�3ROLF\�$FW�ZDV�VLJQHG�LQWR�ODZ�RQ�$XJXVW���������DV�&KDSWHU����6/$�����$ODVND�
6WDWXWH��������������7KH�DFW�LV�GHVLJQHG�WR�JXLGH�WKH�VWDWH¶V�LQLWLDWLYHV�DQG�LQIRUP�8�6��GRPHVWLF�DQG�
LQWHUQDWLRQDO�$UFWLF�SROLF\�LQ�RUGHU�WR�EHVW�VHUYH�WKH�LQWHUHVWV�RI�$ODVNDQV�DQG�WKH�QDWLRQ���6HFWLRQ�
����������E��RI�WKH�DFW�VWDWHV�� 
³�E��,W�LV�LPSRUWDQW�WR�WKH�VWDWH��DV�LW�UHODWHV�WR�WKH�$UFWLF��WR�VXSSRUW�WKH�VWUDWHJLF�UHFRPPHQGDWLRQV�RI�WKH�
LPSOHPHQWDWLRQ�SODQ�GHYHORSHG�E\�WKH�$ODVND�$UFWLF�3ROLF\�&RPPLVVLRQ�DQG�WR�HQFRXUDJH�FRQVLGHUDWLRQ�RI�
UHFRPPHQGDWLRQV�GHYHORSHG�E\�WKH�$ODVND�$UFWLF�3ROLF\�&RPPLVVLRQ�´�� 
 
,Q�DGGLWLRQ�WR�VXSSRUWLQJ�WKH�UHFRPPHQGDWLRQV�RXWOLQHG�DERYH�WKURXJK�WKH�$$3&��WKH�$FW�LGHQWLILHV�
SROLFLHV�WR�� 
 

³VXVWDLQ�FXUUHQW��DQG�GHYHORS�QHZ��FRPPXQLW\��UHVSRQVH��DQG�UHVRXUFH-UHODWHG�LQIUDVWUXFWXUH´��$6�
����������D�����&���� 



6WDWH�RI�$ODVND�5LVN�0$3�6WUDWHJ\ 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| ��� 

DQG�WR� 
³VXVWDLQ�FXUUHQW��DQG�GHYHORS�QHZ��DSSURDFKHV�IRU�UHVSRQGLQJ�WR�D�FKDQJLQJ�FOLPDWH��DQG�DGDSW�WR�
WKH�FKDOOHQJHV�RI�FRDVWDO�HURVLRQ��SHUPDIURVW�PHOW��DQG�RFHDQ�DFLGLILFDWLRQ´��$6�����������D����
�'��� 

 

������
��������� 
$ODVND¶V�&RQVWLWXWLRQ�FRQIHUV�EURDG�DXWKRULW\�RQ�LWV�ORFDO�JRYHUQPHQWV����$ODVND�6WDWH�/DZ�UHTXLUHV�WKDW�
SODQQLQJ��SODWWLQJ�DQG�ODQG�XVH�UHJXODWLRQ�LV�FDUULHG�RXW�E\�$ODVND¶V�LQFRUSRUDWHG�PXQLFLSDOLWLHV��KRPH�
UXOH��ILUVW�DQG�VHFRQG�FODVV�ERURXJKV��XQLILHG�PXQLFLSDOLWLHV��DQG�ILUVW�FODVV�DQG�KRPH�UXOH�FLWLHV�RXWVLGH�RI�
ERURXJKV���/RFDO�GHFLVLRQ-0DNLQJ�DQG�3ODQQLQJ�5LVN�0$3�'DWD�DQG�SURGXFWV�FDQ�HQKDQFH�SODQQLQJ�DQG�
GHFLVLRQ�PDNLQJ�DW�WKH�ORFDO�OHYHO�E\�SURYLGLQJ�TXDOLW\�GDWD�IURP�ZKLFK�ZLVH�GHFLVLRQV�FDQ�EH�PDGH�� 
 

����������������������������������������������� 
7KH�$ODVND�&OLPDWH�&KDQJH�,PSDFW�0LWLJDWLRQ�3URJUDP��$&&,03��ZDV�HVWDEOLVKHG�E\�$ODVND
V�7ZHQW\-
)LIWK�/HJLVODWXUH�WR�SURYLGH�WHFKQLFDO�DVVLVWDQFH�DQG�IXQGLQJ�WR�FRPPXQLWLHV�LPPLQHQWO\�WKUHDWHQHG�E\�
FOLPDWH-UHODWHG�QDWXUDO�KD]DUGV�VXFK�DV�HURVLRQ��IORRGLQJ��VWRUP�VXUJH��DQG�WKDZLQJ�SHUPDIURVW���7KH�LQWHQW�
RI�WKH�SURJUDP�LV�WR�KHOS�LPSDFWHG�FRPPXQLWLHV�GHYHORS�D�SODQQHG�DSSURDFK�WR�VKRUHOLQH�SURWHFWLRQ��
EXLOGLQJ�UHORFDWLRQ�DQG�RU�HYHQWXDO�UHORFDWLRQ�RI�WKH�YLOODJH� 
 
7KH�$&&,03�LV�LPSOHPHQWHG�WKURXJK�D�WZR-VWHS�SURFHVV� 
�� +D]DUG�,PSDFW�$VVHVVPHQWV�DUH�FRQGXFWHG�WR�LGHQWLI\�DQG�GHILQH�WKH�KD]DUG�LPSDFWV�LQ�WKH�

FRPPXQLW\��WR�DVVHVV�KRZ�WKRVH�KD]DUGV�LPSDFW�WKH�FRPPXQLW\��DQG�WR�GHYHORS�UHFRPPHQGDWLRQV�IRU�
KRZ�WKH�FRPPXQLW\�PLJKW�EHVW�PLWLJDWH�WKRVH�KD]DUG�LPSDFWV��DQG� 

�� &RPPXQLW\�3ODQQLQJ�*UDQWV�DOORZ�FRPPXQLWLHV�WR�FDUU\�RXW�RQH�RU�PRUH�RU�WKH�UHFRPPHQGDWLRQV�
IURP�WKH�+D]DUG�,PSDFW�$VVHVVPHQW��5HVXOWV�RI�FRPPXQLW\�SODQQLQJ�HIIRUWV�ZLOO�SURYLGH�D�FRPPRQ�
EOXHSULQW�IRU�LQYHVWPHQW�RI�IHGHUDO�DVVLVWDQFH�DQG�VWDWH�DQG�ORFDO�UHVRXUFHV�DV�ZHOO� 

 
,W�LV�XQOLNHO\�WKDW�WKH�$&&,03�ZLOO�UHFHLYH�IXQGLQJ�LQ�WKH�QHDU�IXWXUH�GXH�WR�WKH�6WDWH¶V�ILVFDO�VLWXDWLRQ��
+RZHYHU��WKH�QHZ�$ODVND�1DWLYH�YLOODJH�IRFXV�RI�5LVN�0$3�FDQ�DFFRPSOLVK�VLPLODU�UHVXOWV�WR�WKH�
$&&,03�E\�KHOSLQJ�FRPPXQLWLHV�EHJLQ�WKH�GHFLVLRQ-PDNLQJ�SURFHVV�IRU�WKH�DGDSWDWLRQ�SODQQLQJ�SURFHVV���
5LVN�0$3¶V�KD]DUG�VWXGLHV�DQG�DQDO\VLV�DQG�ULVN�DVVHVVPHQW�WRROV�FDQ�LQFUHDVH�ORFDO�XQGHUVWDQGLQJ�RI�ULVN��
DQG�HQKDQFH�ORFDO�GHFLVLRQ-PDNLQJ�WR�WDNH�DFWLRQ�DJDLQVW�ULVN��5LVN�0$3�GDWD�DQG�WRROV�FDQ�LQIRUP�ORFDO�
KD]DUG�PLWLJDWLRQ�SODQV�DV�ZHOO�DV�FRPPXQLW\�FRPSUHKHQVLYH�SODQV�DQG�UHVLOLHQFH�DGDSWDWLRQ�SODQV� 
 

������������������������������������������� 
7KH�$ODVND�&RPPXQLW\�&RDVWDO�3URWHFWLRQ�3URMHFW�IRFXVHG�RQ�WKUHH�RI�WKH�PRVW�LPPLQHQWO\�WKUHDWHQHG�
YLOODJHV�LQ�:HVWHUQ�$ODVND��WKH�FRPPXQLWLHV�RI�.LYDOLQD��6KDNWRROLN�DQG�6KLVKPDUHI��7KH�REMHFWLYH�RI�WKH�
SURMHFW�ZDV�WR�LQFUHDVH�FRPPXQLW\�UHVLOLHQFH�DQG�VXVWDLQDELOLW\�WR�WKH�LPSDFWV�RI�QDWXUDO�KD]DUGV�
WKUHDWHQLQJ�WKHVH�FRPPXQLWLHV�ZKLOH�SURWHFWLQJ�WKH�QDWXUDO�FRDVWDO�HQYLURQPHQW��7KH�SURMHFW�ZDV�EDVHG�RQ�
WKH�SUHPLVH�WKDW�FDUHIXO�SODQQLQJ��DJHQF\�FROODERUDWLRQ�DQG�VWURQJ�FRPPXQLW\�OHDGHUVKLS�DUH�HVVHQWLDO�WR�
VXFFHVVIXOO\�DGGUHVVLQJ�WKH�QHHGV�RI�LPSHULOHG�FRPPXQLWLHV� 
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&RPPXQLW\�UHVLOLHQFH�KDV�EHHQ�LQFUHDVHG�WKURXJK�WKUHH�PHDVXUHV� 
· ,QWHUDJHQF\�&ROODERUDWLYH�6XSSRUW�6WUXFWXUH��8VLQJ�D�FROODERUDWLYH�PRGHO�VLPLODU�WR�WKH�1HZWRN�

3ODQQLQJ�*URXS��'&5$�HVWDEOLVKHG�LQWHUDJHQF\�SODQQLQJ�ZRUN�JURXSV�IRU�WKH�WKUHH�FRPPXQLWLHV��
7KURXJK�WKHVH�ZRUNLQJ�JURXSV��FROODERUDWLYH�RUJDQL]DWLRQDO�VWUXFWXUHV�ZHUH�GHYHORSHG�WR�IRFXV�WKH�
FRPELQHG�FDSDELOLWLHV�RI�ORFDO��UHJLRQDO��VWDWH��DQG�IHGHUDO�VWDNHKROGHUV�RQ�DFFRPSOLVKLQJ�WKH�
UHFRPPHQGHG�DFWLRQV�IRU�HDFK�FRPPXQLW\��ZKHWKHU�LW�LV�VKRUHOLQH�SURWHFWLRQ��HOHYDWLRQ�RI�FRPPXQLW\�
VWUXFWXUHV��PLJUDWLRQ�IURP�VKRUHOLQHV��UHORFDWLRQ��RU�D�FRPELQDWLRQ�RI�WKHVH�DFWLRQV��7KHVH�SODQQLQJ�
ZRUN�JURXSV�VHUYH�DV�D�YHKLFOH�IRU�FRRUGLQDWLQJ�UHVRXUFHV�DQG�WHFKQLFDO�DVVLVWDQFH�IURP�VWDWH�DQG�
IHGHUDO�DJHQFLHV��UHJLRQDO�RUJDQL]DWLRQV�DQG�ORFDO�JRYHUQPHQWV�RQ�D�FRPPXQLW\-VSHFLILF�EDVLV�� 

· /RFDO�&DSDFLW\�%XLOGLQJ��$�IXOO-WLPH�FRPPXQLW\�FRRUGLQDWRU�ZDV�HVWDEOLVKHG�LQ�HDFK�FRPPXQLW\�WR�
ZRUN�ZLWK�SURMHFW�VWDII��UHSUHVHQWDWLYHV�RI�WKH�LQWHU-DJHQF\�ZRUNLQJ�JURXS��DQG�WKH�FRQWUDFWRU��DV�ZHOO�
DV�VHUYH�DV�DQ�DGYRFDWH�IRU�IXQGLQJ�WKURXJK�JUDQWV�DQG�RWKHU�PHDQV�WR�LPSOHPHQW�QHHGHG�HYDOXDWLRQV�
DQG�DFWLRQ�SODQV��$�NH\�UROH�RI�WKH�FRPPXQLW\�FRRUGLQDWRUV�KDV�EHHQ�WR�HQVXUH�FRPPXQLW\�
UHSUHVHQWDWLRQ�DW�WKH�LQWHUDJHQF\�ZRUNLQJ�JURXS�PHHWLQJV��:KLOH�WKH�JUDQW�IXQGLQJ�IRU�WKHVH�SRVLWLRQV�
KDV�EHHQ�FRPSOHWHG��WKH�'HQDOL�&RPPLVVLRQ�KDV�VLQFH�SURYLGHG�IXQGLQJ�IRU�WKH�FRPPXQLW\�
FRRUGLQDWRUV�WR�FRQWLQXH�WKLV�ZRUN�� 

· &RPSUHKHQVLYH�6WUDWHJLF�0DQDJHPHQW�3ODQ��$�FRQWUDFWRU�ZDV�KLUHG�WR�GHYHORS�D�VWUDWHJLF�
PDQDJHPHQW�SODQ�IRU�HDFK�FRPPXQLW\�ZKLFK�SURYLGHV�WKH�³EOXHSULQW´�IRU�KRZ�WKH�FRPPXQLW\�DQG�
DJHQFLHV�ZLOO�SURFHHG�RYHU�WKH�QH[W�ILYH�\HDUV�WR�DFFRPSOLVK�WKH�UHFRPPHQGHG�DFWLRQV�WKH�FRPPXQLW\�
KDV�GHFLGHG�WR�WDNH��VXFK�DV�VKRUHOLQH�SURWHFWLRQ��HOHYDWLRQ�RI�FRPPXQLW\�VWUXFWXUHV��PLJUDWLRQ�IURP�
VKRUHOLQHV��UHORFDWLRQ��RU�D�FRPELQDWLRQ�RI�WKHVH�DFWLRQV��7KH�FRQWUDFWRU�ZRUNHG�ZLWK�SURMHFW�VWDII�DQG�
WKH�ORFDO�SURMHFW�FRRUGLQDWRUV��DQG�DWWHQGHG�LQWHU-DJHQF\�PHHWLQJV�WR�GHYHORS�WKH�VWUDWHJLF�PDQDJHPHQW�
SODQV� 
 

7KH�VWUDWHJLF�PDQDJHPHQW�SODQQLQJ�SURFHVV�ZRXOG�EH�HQKDQFHG�E\�WKH�XVH�RI�5LVN�0$3�GDWD�DQG�SURGXFWV�
DV�WKHVH�WRROV�ZRXOG�EHQHILW�WKH�FRPPXQLW\�GHFLVLRQ-PDNLQJ�SURFHVV�UHJDUGLQJ�DGDSWDWLRQ�SURMHFW�WR�
DGGUHVV�FOLPDWH�LPSDFWV�DV�ZHOO�DV�ORQJ-WHUP�SODQQLQJ� 
 

������
���������������������������������������������������������
�������������������
���� 
7KH�$&&,03�DQG�WKH�$ODVND�&RPPXQLW\�&RDVWDO�3URWHFWLRQ�3URMHFW��GHVFULEHG�DERYH��DUH�JUDQW�SURJUDPV�
DGPLQLVWHUHG�E\�WKH�6WDWH�ZKLFK�VXSSRUW�WKH�IROORZLQJ�5LVN�0$3�REMHFWLYHV� 

 
· ,QFUHDVH�SXEOLF�DZDUHQHVV�RI�ULVN�IURP�QDWXUDO�KD]DUGV�DQG�HVWDEOLVK�D�EDVHOLQH�RI�ORFDO�NQRZOHGJH�DQG�

XQGHUVWDQGLQJ�RI�ULVN�PDQDJHPHQW�FRQFHSWV� 
· (QVXUH�WKDW�D�PHDVXUDEOH�LQFUHDVH�RI�WKH�SXEOLF¶V�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�ULVN�UHVXOWV�LQ�D�

PHDVXUDEOH�UHGXFWLRQ�RI�FXUUHQW�DQG�IXWXUH�YXOQHUDELOLW\�WR�IORRGLQJ� 
· /HDG�DQG�VXSSRUW�VWDWHV��ORFDO�DQG�WULEDO�FRPPXQLWLHV�WR�HIIHFWLYHO\�HQJDJH�LQ�ULVN-EDVHG�PLWLJDWLRQ�

SODQQLQJ�UHVXOWLQJ�LQ�VXVWDLQDEOH�DFWLRQV�WR�UHGXFH�RU�HOLPLQDWH�ULVNV�WR�OLIH�DQG�SURSHUW\�IURP�KD]DUGV� 
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�ĊĘĎđĎĊēĈĊ��ĆėęēĊėĘčĎĕĘ 
7KH�GHYHORSPHQW�RI�FROODERUDWLYH�SDUWQHUVKLSV�DPRQJ�UHVLOLHQFH�DVVRFLDWHV�LV�D�FRUQHUVWRQH�RI�5LVN�0$3���
7KHVH�SDUWQHUVKLSV�DUH�LPSRUWDQW�WKURXJKRXW�WKH�5LVN�0$3�SURFHVV��IURP�'LVFRYHU\�WR�5HVLOLHQFH��7KH�
UHODWLRQVKLSV�GHYHORSHG�WKURXJK�WKHVH�SDUWQHUVKLSV�FDQ�SURYLGH�D�PRUH�LQ-GHSWK�XQGHUVWDQGLQJ�RI�QDWXUDO�
KD]DUG�ULVN�DQG�PRUH�UREXVW�DQG�HIIHFWLYH�ZD\V�WR�DGGUHVV�FRPPXQLW\�QHHGV��7KH�UHVLOLHQFH�SDUWQHUVKLSV�LQ�
ZKLFK�'&5$�KDV�HQJDJHG�KDYH�EHHQ�H[WUHPHO\�LPSRUWDQW�WR�LQFUHDVLQJ�UHVLOLHQFH�LQ�$ODVND�FRPPXQLWLHV���
7KHVH�SDUWQHUVKLSV�DUH�GLVFXVVHG�EHORZ� 
 

��������������
����������� 
7KH�6WDWH�RI�$ODVND�5LVN�0$3�&RRUGLQDWRU�LV�D�PHPEHU�RI�WKH�$ODVND�6LOYHU�-DFNHWV��$6-��([HFXWLYH�
6WHHULQJ�&RPPLWWHH���1DWLRQDOO\��WKH�6LOYHU�-DFNHWV�3URJUDP�LV�DQ�LQLWLDWLYH�RI�WKH�8�6��$UP\�&RUSV�RI�
(QJLQHHUV��86$&(����7KH�REMHFWLYH�RI�WKH�6LOYHU�-DFNHWV�1DWLRQDO�3URJUDP�LV�WR�OHDG�FROODERUDWLYH��
FRPSUHKHQVLYH�DQG�VXVWDLQDEOH�VLOYHU�MDFNHWV�WR�LPSURYH�VDIHW\�DQG�UHGXFH�IORRG�GDPDJHV�WR�RXU�FRXQWU\��
7KH�SURJUDP�RYHUDUFKLQJ�JRDO�LV�WR�LQWHJUDWH�DQG�V\QFKURQL]H�WKH�RQJRLQJ��GLYHUVH�IORRG�ULVN�DQG�
DXWKRULWLHV�RI�)(0$��RWKHU�)HGHUDO�DJHQFLHV��VWDWH�RUJDQL]DWLRQV��DQG�UHJLRQDO�DQG�ORFDO�DJHQFLHV��7KH�
SURMHFW�ZLOO�HQFRPSDVV�D�EURDG�VWUDWHJ\�RI�LQWHUDJHQF\�WHDP�GHYHORSPHQW��SROLF\�VWXGLHV��ULVN�
FRPPXQLFDWLRQ�PHDVXUHV�GHYHORSPHQW��OHJLVODWLYH�LQLWLDWLYHV�SURIHVVLRQDO�SDSHUV�DQG�RWKHU�PHDQV�WR�
DFFRPSOLVK�WKLV�REMHFWLYH� 
7KH�$ODVND�6LOYHU�-DFNHWV��$6-��WHDP�RI�PXOWL-DJHQF\�DQG�LQWHUGLVFLSOLQDU\�YROXQWHHUV�ZRUN�WRJHWKHU�
WRZDUG�LWV�VKDUHG�ORQJ�YLHZ�YLVLRQ��WR�EH�D�FDWDO\VW�LQ�GHYHORSLQJ�ZLVH��GDWD�VXSSRUWHG��FRPSUHKHQVLYH��DQG�
VXVWDLQDEOH�VROXWLRQV�WR�DOO�QDWXUDO�KD]DUG�LVVXHV���$6-�LV�D�GDWD-IRFXVHG��YROXQWDU\��LQWHU-DJHQF\��DOO�QDWXUDO�
KD]DUG�PLWLJDWLRQ�WHDP�RI�PXOWL-SURIHVVLRQDO���WHFKQLFDO�VWDII�ZRUNLQJ�WRJHWKHU�WR�SURWHFW�OLIH��SURSHUW\��DQG�
UHVRXUFHV��ZLWK�WKH�PRWWR��³:RUNLQJ�7RJHWKHU�IRU�$ODVND´ 
 
&XUUHQWO\��WKH�$6-�([HFXWLYH�6WHHULQJ�&RPPLWWHH�YROXQWHHU�DJHQFLHV�LQFOXGH� 

· $ODVND�'LYLVLRQ�RI�&RPPXQLW\�DQG�5HJLRQDO�$IIDLUV 

· $ODVND�'LYLVLRQ�RI�*HRORJLFDO�DQG�*HRSK\VLFDO�6XUYH\V 
· $ODVND�'LYLVLRQ�RI�+RPHODQG�6HFXULW\�	�(PHUJHQF\�0DQDJHPHQW 

· 8�6��$UP\�&RUSV�RI�(QJLQHHUV 
· 1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�$GPLQLVWUDWLRQ��1DWLRQDO�:HDWKHU�6HUYLFH 
· 8�6��*HRORJLFDO�6XUYH\ 

· )HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\ 
 
$GGLWLRQDO�$JHQFLHV�WKDW�YROXQWDULO\�SDUWLFLSDWH�LQFOXGH�EXW�DUH�QRW�OLPLWHG�WR� 

· 8QLYHUVLW\�RI�$ODVND 
· 'HQDOL�&RPPLVVLRQ 

· 8�6��'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW 
· $ODVND�1DWLYH�7ULEDO�+HDOWK�&RQVRUWLXP 
· $ODVND�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�DQG�3XEOLF�)DFLOLWLHV 
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3DUWLFLSDWLRQ�LQ�WKH�5LVN�0$3�SURFHVV�E\�6LOYHU�-DFNHWV�WHDP�PHPEHUV�JUHDWO\�LQFUHDVHV�WKH�DELOLW\�WR�
DYRLG�GXSOLFDWLRQ�RI�HIIRUWV��HVSHFLDOO\�ZLWK�WDVNV�DQG�SURMHFWV�VXFK�DV�GDWD�FROOHFWLRQ��%\�LQFRUSRUDWLQJ�
WKHVH�VWDNHKROGHUV�LQWR�WKH�5LVN�0$3�SURFHVV��WKHUH�LV�D�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�IORRG�DQG�RWKHU�KD]DUG�
ULVN�LQ�D�FRPPXQLW\�DQG�ZKDW�UHVRXUFHV�DUH�DYDLODEOH�WR�DVVLVW�WKH�ORFDO�JRYHUQPHQWV�LQ�DGGUHVVLQJ�WKDW�
ULVN�� 
 

����������������������������������������������������������� 
7KH�'HQDOL�&RPPLVVLRQ�LV�DQ�LQGHSHQGHQW�IHGHUDO�DJHQF\�EDVHG�RQ�DQ�LQQRYDWLYH�IHGHUDO-VWDWH�SDUWQHUVKLS�
GHVLJQHG�WR�GHVLJQHG�WR�SURYLGH�FULWLFDO�XWLOLWLHV��LQIUDVWUXFWXUH��DQG�HFRQRPLF�VXSSRUW�WKURXJKRXW�$ODVND�LQ�
WKH�PRVW�FRVW-HIIHFWLYH�PDQQHU�SRVVLEOH� 
 
2Q�6HSWHPEHU����������WKH�3UHVLGHQW�RI�WKH�8QLWHG�6WDWHV�DQQRXQFHG�DQ�LQLWLDWLYH�WR�LQFUHDVH�UHVLOLHQFH�LQ�
$ODVNDQ�FRPPXQLWLHV��VWDWLQJ�WKDW�³WKH�'HQDOL�&RPPLVVLRQ�ZLOO�SOD\�D�OHDG�FRRUGLQDWLRQ�UROH�IRU�)HGHUDO��
6WDWH��DQG�7ULEDO�UHVRXUFHV�WR�DVVLVW�FRPPXQLWLHV�LQ�GHYHORSLQJ�DQG�LPSOHPHQWLQJ�ERWK�VKRUW�DQG�ORQJ-WHUP�
VROXWLRQV�WR�DGGUHVV�WKH�LPSDFWV�RI�«�FRDVWDO�HURVLRQ��IORRGLQJ��DQG�SHUPDIURVW�GHJUDGDWLRQ�´��,Q�RUGHU�WR�
IXOILOO�WKLV�UROH�DV�OHDG�IHGHUDO�FRRUGLQDWLQJ�DJHQF\��WKH�FRPPLVVLRQ�HVWDEOLVKHG�WKH�9LOODJH�,QIUDVWUXFWXUH�
3URWHFWLRQ��9,3��3URJUDP���7KH�9,3�SURJUDP�LV�GHGLFDWHG�WR�DVVLVWLQJ�UXUDO�$ODVND�FRPPXQLWLHV�WKDW�DUH�
WKUHDWHQHG�E\�HURVLRQ��IORRGLQJ�DQG�SHUPDIURVW�GHJUDGDWLRQ��7KH�SURJUDP�JRDO�LV�WR�PLWLJDWH�WKH�LPSDFW�RI�
WKHVH�WKUHDWV�ZLWK�UHVSHFW�WR�VDIHW\��KHDOWK�DQG�WKH�SURWHFWLRQ�RI�LQIUDVWUXFWXUH� 
 
7KH�SDUWQHUVKLS�EHWZHHQ�'&5$�DQG�WKH�&RPPLVVLRQ�PDNHV�VHQVH��EHFDXVH�'&5$�KDV�EHHQ�D�OHDGHU�IRU�
PDQ\�\HDUV�LQ�SURYLGLQJ�WHFKQLFDO�DVVLVWDQFH�WR�UXUDO�$ODVND�FRPPXQLWLHV�WKUHDWHQHG�E\�FRDVWDO�ULYHULQH�
HURVLRQ��IORRGLQJ�DQG�SHUPDIURVW�GHJUDGDWLRQ�WKURXJK�LWV�PDQDJHPHQW�RI�WKH�$ODVND�&OLPDWH�&KDQJH�
,PSDFW�0LWLJDWLRQ�3URJUDP��$ODVND�5LVN�0$3�3URJUDP��DQG�SDUWLFLSDWLRQ�RQ�WKH�*RYHUQRU¶V�6XEFDELQHW�
RQ�&OLPDWH�&KDQJH�-�,PPHGLDWH�$FWLRQ�:RUNJURXS�� 
 
7KLV�UHODWLRQVKLS�ZLOO�EH�RI�GLUHFW�EHQHILW�WR�WKH�$ODVND�5LVN�0$3�3URJUDP�WKURXJK�WKH�IROORZLQJ�HIIRUWV� 

�� ���������������������������ǣ��DV�GLVFXVVHG�LQ�WKH�VHFWLRQ�RQ�³$VVLVWDQFH�WR�,PPLQHQWO\-
7KUHDWHQHG�$ODVND�1DWLYH�9LOODJHV´��SDJH������WKH�'HQDOL�&RPPLVVLRQ�HQJDJHG�WKH�8�6��$UP\�&RUSV�
RI�(QJLQHHUV�DQG�WKH�8QLYHUVLW\�RI�$ODVND�)DLUEDQNV�LQ�D�6WDWHZLGH�7KUHDW�$VVHVVPHQW�3URMHFW�WR�
FROOHFW�DGGLWLRQDO�IORRG��SHUPDIURVW�DQG�LQIUDVWUXFWXUH�GDWD�IRU�UXUDO�$ODVNDQ�FRPPXQLWLHV��DQDO\]H�WKLV�
GDWD��DQG�WKHQ�GHYHORS�D�PHWKRGRORJ\�WKDW�DVVLJQV�D�ULVN�LQGH[�IRU�HDFK�WKUHDW�IRU�LQGLYLGXDO�
FRPPXQLWLHV��DV�ZHOO�DV�DQ�RYHUDOO�DJJUHJDWH�ULVN�LQGH[�IRU�DOO�WKUHH�WKUHDWV�ZKHQ�FRQVLGHUHG�WRJHWKHU��
7KHVH�LQGLFHV�FDQ�WKHQ�EH�XVHG�WR�GHWHUPLQH�ZKLFK�FRPPXQLWLHV�VKRXOG�ORJLFDOO\�EH�DGGHG�WR�WKH�
FXUUHQW�*$2�OLVW�RI����LPPLQHQWO\-WKUHDWHQHG�FRPPXQLWLHV�LPSDFWHG�E\�SHUPDIURVW�GHJUDGDWLRQ��
HURVLRQ�DQG�IORRGLQJ��7KH�7KUHDW�$VVHVVPHQW�ZDV�FRPSOHWHG�LQ�1RYHPEHU������DQG�LV�DYDLODEOH�RQOLQH�
DW�KWWSV���VHFXUHVHUYHUFGQ�QHW�����������������H���G�P\IWSXSORDG�FRP�ZS-FRQWHQW�XSORDGV���������
6WDWHZLGH-7KUHDW-$VVHVVPHQW-)LQDO-5HSRUW-��-1RYHPEHU-�����SGI� 

 
7KH�UHVXOWV�RI�WKH�7KUHDW�$VVHVVPHQW�KDYH�EHHQ�XVHG�WR�LGHQWLI\�WKH�6WDWH�RI�$ODVND¶V�5LVN�0$3�
SULRULWLHV�IRU�����-������IRFXVLQJ�RQ�$ODVND�1DWLYH�YLOODJHV�PRVW�YXOQHUDEOH�WR�IORRG��HURVLRQ�DQG�
WKDZLQJ�SHUPDIURVW�WKUHDWV� 
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�� ���������������-�������������������EHFDXVH�WKH�9,3�3URJUDP�IRFXVHV�RQ�WKH�VDPH�
FRPPXQLWLHV�DV�WKH�$ODVND�5LVN�0$3�$ODVND�1DWLYH�9LOODJH�,QLWLDWLYH��D�FOHDU�SURFHVV�FDQ�EH�
GHYHORSHG�WR�DGGUHVV�WKH�QHHGV�RI�WKHVH�FRPPXQLWLHV� 
D� 7KH�FRPPXQLWLHV�ZLOO�EH�SULRULWL]HG�E\�OHYHO�RI�WKUHDW�XVLQJ�WKH�'HQDOL�&RPPLVVLRQ¶V�6WDWHZLGH�

7KUHDW�$VVHVVPHQW� 
E� 5LVN�0$3�'LVFRYHU\�ZLOO�EH�LQLWLDWHG�ZLWK�RQH�RU�WZR�RI�WKH�PRVW�WKUHDWHQHG�FRPPXQLWLHV�HYHU\�

RWKHU�\HDU���7KH�5LVN�0$3�SURFHVV�ZLOO�JXLGH�HDFK�FRPPXQLW\�RQ�WKH�FULWLFDO�VWHSV�RI�LGHQWLI\LQJ�
DQG�XQGHUVWDQGLQJ�ULVN��DVVHVVLQJ�ULVN�DQG�PDNLQJ�GHFLVLRQV�WR�UHVSRQG�WR�WKDW�ULVN����$V�PLWLJDWLRQ�
DFWLRQV�DUH�LGHQWLILHG���LQFUHDVHG�FROODERUDWLRQ�FDQ�WDNH�SODFH�WR�DOLJQ�9,3�DQG�5LVN�0$3�SURMHFWV� 

 

������������������������������������������������������������������
���������������������� 
7KH�$ODVND�1DWLYH�7ULEDO�+HDOWK�&RQVRUWLXP�&HQWHU�IRU�(QYLURQPHQWDOO\�7KUHDWHQHG�&RPPXQLWLHV�
�$17+&�&(7&��VXSSRUWV�FRPPXQLWLHV�DFURVV�$ODVND�WKDW�DUH�H[SHULHQFLQJ�LQIUDVWUXFWXUH�LPSDFWV�
DVVRFLDWHG�ZLWK�IORRGLQJ��HURVLRQ��DQG�SHUPDIURVW�GHJUDGDWLRQ��$17+&�&(7&�ZRUNV�FORVHO\�ZLWK�
FRPPXQLWLHV�WR�XQGHUVWDQG�WKHLU�QHHGV�DQG�SULRULWLHV��LGHQWLI\�WHFKQLFDO�UHVRXUFHV�WKDW�VXSSRUW�WKHP��DQG�
ZLWK�JUDQW�ZULWLQJ�WR�VHFXUH�IXQGLQJ�IRU�FRPPXQLW\-GULYHQ�VROXWLRQV��7KH�$17+&�&(7&�KDV�UHDFKHG�RXW�
WR�'&5$�WR�SDUWQHU�ZLWK�WKHP�WR�SURYLGH�SODQQLQJ�DVVLVWDQFH�DQG�WR�IDFLOLWDWH�LQWHUDJHQF\�PHHWLQJV�IRU�D�
QXPEHU�RI�FRPPXQLWLHV��LQFOXGLQJ�&KHIRUQDN��.RWOLN��1DSDNLDN�DQG�7XQWXWXOLDN��7KH�&HQWHU�LV�IXQGHG�E\�
JUDQWV�IURP�WKH�'HQDOL�&RPPLVVLRQ�DQG�WKH�&OLPDWH�-XVWLFH�5HVLOLHQFH�)XQG�� 

 

������������������������������������-������������������������������

���� 
7KH�6WDWH�RI�$ODVND�5LVN�0$3�&RRUGLQDWRU�LV�D�PHPEHU�RI�WKH�&RPPXQLW\�5HVLOLHQFH�:RUNLQJ�*URXS��D�
ZRUNLQJ�JURXS�XQGHU�WKH�:KLWH�+RXVH�$UFWLF�([HFXWLYH�6WHHULQJ�&RPPLWWHH���� 
 

7KH�$UFWLF�([HFXWLYH�6WHHULQJ�&RPPLWWHH��$(6&���HVWDEOLVKHG�E\�([HFXWLYH�2UGHU�LQ�-DQXDU\��������
DSSURYHG�D�'HSDUWPHQW�RI�WKH�,QWHULRU�SURSRVDO�WR�H[DPLQH�RSSRUWXQLWLHV�IRU�LPSURYLQJ�IHGHUDO�DFWLRQV�WKDW�
DGGUHVV�WKH�LPPLQHQW�WKUHDW�RI�FRDVWDO�HURVLRQ�DQG�IORRGLQJ�LPSDFWLQJ�$ODVNDQ�$UFWLF�FRDVWDO�FRPPXQLWLHV��
7KH�$(6&�IRUPHG�DQ�LQWHUDJHQF\�&RDVWDO�(URVLRQ�:RUNLQJ�*URXS��&(:*��>5HQDPHG�LQ�VSULQJ������DV�
&RPPXQLW\�5HVLOLHQFH�:RUNLQJ�*URXS��&5:*��DW�UHTXHVW�RI�$.�1DWLYH�JURXSV@�WR�FRRUGLQDWH�ZLWK�WKH�
6WDWH�RI�$ODVND��ORFDO�JRYHUQPHQWV��7ULEDO�JRYHUQPHQWV��DQG�$ODVND�1DWLYH�FRPPXQLWLHV�WR�GHYHORS�
UHFRPPHQGDWLRQV�IRU�WKH�$(6&�WR�FRQVLGHU��)URP�WKH�$(6&�PHHWLQJ¶V�6XPPDU\�RI�&RQFOXVLRQV�� 

7KH�'HSDUWPHQW�RI�,QWHULRU�ZLOO�OHDG�D�WDVN�IRUFH�ZLWK�WKH�$UP\�&RUSV�RI�(QJLQHHUV��WKH� 
'HSDUWPHQWV�RI�7UDQVSRUWDWLRQ�DQG�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW��&RXQFLO�RQ�(QYLURQPHQWDO�
4XDOLW\��DQG�WKH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��LQ�FRRUGLQDWLRQ�ZLWK�WKH�6WDWH�RI�$ODVND�DQG�
$ODVND�1DWLYH�FRPPXQLWLHV��WR�FUHDWH�UHFRPPHQGDWLRQV�WR�DGGUHVV�WKH�LPPLQHQW�WKUHDW�RI�FRDVWDO�
HURVLRQ�DQG�IORRGLQJ�WR�VHYHUDO�KLJK-ULVN�$ODVNDQ�FRDVWDO�FRPPXQLWLHV�� 

 

7KH�&5:*�KDV�HQJDJHG�H[SHUWV�DQG�SRWHQWLDO�SDUWQHUV�WKURXJKRXW�WKH�UHJLRQ��DQG�WKHLU�LQIRUPHG�
SHUVSHFWLYHV�KHOSHG�GHYHORS�D�VHW�RI�UHFRPPHQGDWLRQV�WKH�ZRUNLQJ�JURXS�LQWHQGV�WR�DFFRPSOLVK��� 
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2QH�RI�WKH�UHFRPPHQGDWLRQV�RI�WKLV�SDUWQHUVKLS�LV�WR�GHYHORS�D�FROODERUDWLYH�LQWHUDJHQF\�UHORFDWLRQ�
IUDPHZRUN�WR�DVVLVW�$ODVND�1DWLYH�YLOODJH�ZLWK�UHORFDWLRQ���7KH�JRDOV�RI�WKH�IUDPHZRUN�DUH�WR� 
· 3URYLGH�JXLGDQFH�DQG�EHVW�SUDFWLFHV�RQ�WKH�GDWD�DQG�DQDO\VLV�QHFHVVDU\�WR�PDNH�VRXQG�GHFLVLRQV�DERXW�

UHORFDWLRQ�YHUVXV�SURWHFWLRQ-LQ-SODFH�RU�PLJUDWLRQ� 
· ,GHQWLI\�D�VWHS-E\-VWHS�URDGPDS�WKDW�ERWK�FRPPXQLWLHV�DQG�DJHQFLHV�FDQ�WDNH��RQFH�D�FRPPXQLW\�KDV�

GHFLGHG�WR�UHORFDWH��WKDW�ZLOO�UHVXOW�LQ�D�PRUH�HIILFLHQW�UHORFDWLRQ�SURFHVV� 
· 3URYLGH�UHFRPPHQGDWLRQV�IRU�FKDQJHV�DQG�LPSURYHPHQWV�WKDW�ZLOO�VWUHDPOLQH�WKH�XVH�RI�H[LVWLQJ�

IHGHUDO�DQG�VWDWH�UHVRXUFHV�IRU�UHORFDWLRQ�HIIRUWV� 
 

7KH�6WDWH�RI�$ODVND�5LVN�0$3�&RRUGLQDWRU�LV�GHYHORSLQJ�WKLV�IUDPHZRUN�ZLWK�VHYHUDO�IHGHUDO�DJHQF\�
SDUWQHUV��OHG�E\�WKH�'HSDUWPHQW�RI�WKH�,QWHULRU� 
 

�������������������������� 
7KH�6WDWH�RI�$ODVND�5LVN�0$3�&RRUGLQDWRU�LV�D�&R-&KDLU�RI�WKH�:HVWHUQ�$ODVND�3DUWQHUVKLS��:$3����7KH�
:$3��IRUPHUO\�WKH�:HVWHUQ�$ODVND�/DQGVFDSH�&RQVHUYDWLRQ�&RRSHUDWLYH��IRFXVHV�RQ�RYHU�����PLOHV�
RI UDSLGO\�FKDQJLQJ�WHUUDLQ��LQFOXGLQJ�WKH�SHUPDIURVW-GRPLQDWHG�WXQGUD�RI�WKH�6HZDUG�3HQLQVXOD��FRPSOH[�
ULYHU�GHOWD�V\VWHPV�RI�WKH�<XNRQ�DQG�.XVNRNZLP�ULYHUV��DEXQGDQW�YROFDQRHV�RI�WKH�$ODVND�3HQLQVXOD��DQG�
WUDQVLWLRQDO�IRUHVWV�RI�SHUPDIURVW-IUHH�.RGLDN�,VODQG� 
 
7KH�:$3¶V�PLVVLRQ�LV�WR�EULQJ�SDUWQHUV�WRJHWKHU�WR�FRRUGLQDWH��VKDUH��DQG�GHYHORS�DSSOLHG�VFLHQFH�WKDW�FDQ�
EH�XVHG�WR�LQIRUP�FRQVHUYDWLRQ� 7KH�SDUWQHUVKLS�SURPRWHV�FRRUGLQDWLRQ��GLVVHPLQDWLRQ� DQG�GHYHORSPHQW�
RI�DSSOLHG�VFLHQFH�WR�LQIRUP�ODQGVFDSH�OHYHO�FRQVHUYDWLRQ��LQFOXGLQJ�WHUUHVWULDO-PDULQH OLQNDJHV��LQ�WKH�IDFH�
RI�ODQGVFDSH�VFDOH�VWUHVVRUV��IRFXVLQJ�RQ�FOLPDWH�FKDQJH� 
 
7KH�:$3�6WHHULQJ�&RPPLWWHH�FRQVLVWV�RI�JRYHUQPHQW�DJHQFLHV��WULEHV�DQG�WULEDO�RUJDQL]DWLRQV��QRQ-
JRYHUQPHQW�RUJDQL]DWLRQV��XQLYHUVLWLHV��DQG�RWKHU�RUJDQL]DWLRQV�RU�JRYHUQPHQW�HQWLWLHV�ZLWK�DQ�LQWHUHVW�LQ�
FRQVHUYDWLRQ�LQ�ZHVWHUQ�$ODVND��7KH�:$3�6WHHULQJ�&RPPLWWHH�JRYHUQV�WKH�DFWLYLWLHV�RI�WKH�:$3��� 
 
7KH�:$/&&�6WHHULQJ�&RPPLWWHH�KDV�LGHQWLILHG�WKH�IROORZLQJ�VWXG\�DUHDV� 

· 7KH�<XNRQ-'HOWD�*HRJUDSK\�ZDV�VHOHFWHG�DV�RXU�IRFDO�DUHD�DSSURDFK�WR�SURYLGH�DGDSWDWLRQ�
VWUDWHJLHV�DQG�UHFRPPHQGDWLRQV��³$GDSWDWLRQ�3ODQQLQJ´��ZLWKLQ�WKH�:$/&&� 

· 6SHFLHV�VKLIWV�DQG�QHDUVKRUH�LFH�DQG�ULYHU�LFH�ZHUH�VHOHFWHG�WRSLFV�WR�SXUVXH�WR�DGYDQFH�RXU�DELOLW\�
WR�DGGUHVV�FRDVWDO�V\VWHP�WRSLFV�LQ�ZHVWHUQ�$ODVND� 

· 7KH�PRVW�LPSRUWDQW�TXHVWLRQV�WR�SXUVXH�LI�ZH�KDYH�SURMHFW�IXQGLQJ�IRU�WKH�DERYH�WRSLFV�LQFOXGH� 
ʉ 6SHFLHV�6KLIWV�–�ORRNLQJ�DW�OLQNV�DQG�UHODWLRQVKLSV�DPRQJ�WURSKLF�OHYHOV�DQG�GULYHUV��DQG�

QHHG�IRU�IOH[LEOH�VXEVLVWHQFH�KDUYHVW�PDQDJHPHQW��LQFOXGLQJ�LQYDVLYH�VSHFLHV�� 
ʉ 6HD�,FH�DQG�1HDUVKRUH�,FH�	�5LYHU�,FH�–�VDIHW\�DQG�WUDYHO��IRUHFDVWLQJ�–�PDNH�VXUH�WR�DGG�

QHZ�TXHVWLRQV�WR�WLH�EDFN�WR�HURVLRQ�IORRGLQJ�DQG�VSHFLHV�VKLIWV�	�VXEVLVWHQFH��LQ�DGGLWLRQ�
WR�TXHVWLRQV�WKDW�DUH�DOUHDG\�WKHUH�� 
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,Q�������WKUHH�RI�$ODVND
V�/&&V��:HVWHUQ�$ODVND��$OHXWLDQ�%HULQJ�6HD�,VODQGV�DQG�$UFWLF��DQG�WKH�
$OHXWLDQ�3ULELORI�,VODQGV�$VVRFLDWLRQ�ZRUNHG�ZLWK�D�QXPEHU�RI�SDUWQHUV�RQ�D�VHULHV�RI�IRXU�ZRUNVKRSV�
3URPRWLQJ�&RDVWDO�5HVLOLHQFH�	�$GDSWDWLRQ�LQ�$UFWLF�$ODVND��7KH�ZRUNVKRSV�ZHUH�KHOG�LQ�1RPH��
.RW]HEXH��8QDODVND�DQG�.LQJ�6DOPRQ��$W�WKH�ZRUNVKRSV��WULEDO�OHDGHUV��UHVRXUFH�PDQDJHUV��FRPPXQLW\�
SODQQHUV��DQG�VFLHQWLVWV�H[SORUHG�VWUDWHJLHV�WR�DGDSW�WR�WKHVH�XQSUHFHGHQWHG�FKDQJHV�DORQJ�$ODVND
V�FRDVWV� 
 

�������������������������� 
7KH�$GDSW�$ODVND�&ROODERUDWLYH�GHYHORSHG�LQ�RUGHU�WR�PDLQWDLQ�WKH�PRPHQWXP�RI�WKH�ZRUNVKRSV�
3URPRWLQJ�&RDVWDO�5HVLOLHQFH�	�$GDSWDWLRQ�LQ�$UFWLF�$ODVND�GLVFXVVHG�DERYH���7KH�LQWHQW�LV�WR�EURDGHQ�
WKH�SDUWQHUVKLSV�VWDUWHG�WKURXJK�WKH�FRDVWDO�UHVLOLHQFH�ZRUNVKRSV�DQG�H[WHQG�WKH�ZRUN�WR�$ODVND�DV�D�
ZKROH��6RPH�JRDOV�RI�WKLV�HIIRUW�DUH�WR� 

· &RQWLQXH�WKH�FDSDFLW\-EXLOGLQJ�FRQYHUVDWLRQV�–�WKH�EDFN�DQG�IRUWK�GLDORJXH�EHWZHHQ�DJHQFLHV��QRQ-
SURILWV��UHVHDUFKHUV��UHVLGHQWV�DQG�FRPPXQLWLHV� 

· &RQWLQXH�WR�GHYHORS�DQG�VKDUH�LQIRUPDWLRQ�DERXW�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH��DQG�WKH�SUDFWLFDO�
VWUDWHJLHV�WR�KHOS�$ODVNDQV�UHVSRQG�WR�WKHVH�FKDQJHV� 

· 7DNH�IXOO�DGYDQWDJH�RI�UHVLOLHQFH�ZRUN�WR�GDWH��ERWK�LQIRUPDWLRQ�FROOHFWHG�DQG�FRQQHFWLRQV�IRUPHG�
EHWZHHQ�FRPPXQLWLHV��DJHQFLHV��UHVHDUFKHUV� 

· %ULQJ�LQ�QHZ�FDSDFLW\��QHZ�SDUWQHUV��H�J���/LHXWHQDQW�*RYHUQRU¶V�RIILFH�� 
· &RQWLQXH�WR�GHYHORS�WKH�$GDSW�$ODVND�ZHEVLWH� 

 
7KUHH�ZRUNLQJ�JURXSV�KDYH�EHHQ�IRUPHG�XQGHU�WKH�$GDSW�$ODVND�&ROODERUDWLYH� 

· &RRUGLQDWLRQ�&RPPXQLFDWLRQ�2XWUHDFK�:RUN�*URXS��ZKRVH�JRDOV�LV�WR�NHHS�WKH�µPRYHPHQW¶�
DOLYH�DQG�PRYLQJ�IRUZDUG��QR�RWKHU�LQLWLDWLYH�KDV�WKH�EUHDGWK�RI�SDUWLFLSDQWV��NQRZOHGJH�RU�FDSDFLW\�
IRU�ZLGHVSUHDG�DFWLRQ�LQ�WKHVH�DUHDV� 

· 5HVLOLHQFH�3ODQQLQJ�:RUN�*URXS��ZKRVH�JRDO�LV�WR�LPSURYH�WKH�YDOXH�DQG�UHGXFH�WKH�EXUGHQ�RI�
6WDWH��)HGHUDO�DQG�RWKHU�IXQGLQJ�DJHQF\�SODQQLQJ�UHTXLUHPHQWV�IRU�UXUDO�FRPPXQLWLHV�ZRUNLQJ�
WRZDUG�DGDSWDWLRQ�DQG�UHVLOLHQFH�LPSOHPHQWDWLRQ�DFWLRQV� 

· ,QWHJUDWHG�.QRZOHGJH��,QIRUPDWLRQ�DQG�5HVHDUFK�:RUN�*URXS��ZKRVH�JRDO�LV�WR�LPSURYH�WKH�
WKUHH-ZD\�FR-SURGXFWLRQ�RI�XVHIXO�HQYLURQPHQWDO�LQIRUPDWLRQ��DLPLQJ�WR�EHWWHU�LQWHJUDWH� 

· ORFDOO\�EDVHG��³LQGLJHQRXV�NQRZOHGJH´ 
· RXWVLGH�H[SHUWLVH��³ZHVWHUQ�VFLHQFH��ZRUN�E\�³VFLHQWLVWV�UHVHDUFKHUV´ 
· QHHGV�RI�FRQVXPHUV�RI�HQYLURQPHQWDO�LQIRUPDWLRQ� 
 

7KH�$ODVND�5LVN�0$3�&RRUGLQDWRU�EHORQJV�WR�WKH�5HVLOLHQFH�3ODQQLQJ�:RUN�*URXS�DQG�,QWHJUDWHG�
.QRZOHGJH��,QIRUPDWLRQ�DQG�5HVHDUFK�:RUN�*URXS���,QIRUPDWLRQ�IURP�ERWK�RI�WKHVH�HIIRUWV�FDQ�HQKDQFH�
ZRUN�WKH�$ODVND�5LVN�0$3�&RRUGLQDWRU�LV�GRLQJ�LQ�$ODVNDQ�FRPPXQLWLHV�E\�LQFRUSRUDWLQJ�OHDGLQJ-HGJH�
FRQFHSWV�LQ�LQWHJUDWHG�NQRZOHGJH�DQG�UHVLOLHQFH�SODQQLQJ�LQWR�WKH�5LVN�0$3�SURFHVV� 
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�������-������������������� 
7KH�$GDSW�<-.�'HOWD�HIIRUW�ZDV�IXQGHG�E\�WKH�:HVWHUQ�$ODVND�/DQGVFDSH�&RQVHUYDWLRQ�&RRSHUDWLYH�ZLWK�
VXSSRUW�IURP�WKH�$ODVND�6LOYHU�-DFNHWV�7HDP���7KH�HIIRUW�ZDV�UHJLRQDOO\-IRFXVHG��GULYHQ�E\�D�VWHHULQJ�
FRPPLWWHH�RI����UHSUHVHQWDWLYHV�IURP�WKURXJKRXW�$ODVND¶V�<XNRQ-.XVNRNZLP�'HOWD����'XULQJ�WZR�VWHHULQJ�
FRPPLWWHH�ZRUNVKRSV�KHOG�LQ�%HWKHO��WKH�VWHHULQJ�FRPPLWWHH�LGHQWLILHG�WKUHH�NH\�UHJLRQDO�LVVXHV�EHLQJ�
WKUHDWHQHG�E\�D�FKDQJLQJ�FOLPDWH��&RPPXQLW\�,QIUDVWUXFWXUH�WKUHDWHQHG�E\�HURVLRQ�IORRGLQJ�DQG�
SHUPDIURVW�GHJUDGDWLRQ��6XEVLVWHQFH�$FWLYLWLHV�LPSDFWHG�E\�VKLIWLQJ�VHDVRQV��DQG�7UDLOV�DQG�
7UDQVSRUWDWLRQ�&RUULGRUV�DIIHFWHG�E\�WKDZLQJ�SHUPDIURVW�DQG�ODFN�RI�ULYHU�LFH�� 
 

7KH�WZR�VWHHULQJ�FRPPLWWHH�ZRUNVKRSV�LQIRUPHG�WKH�GHYHORSPHQW�RI�DQ�DFWLRQ�SODQ�WKDW�LQFOXGHG�D�OLVW�RI�
SURMHFWV�IRFXVLQJ�RQ�DGDSWLQJ�WR�FKDQJLQJ�FRQGLWLRQV�DQG�LPPHGLDWH�QHHGV��7KH�SODQ�ZDV�UROOHG�RXW�GXULQJ�
D�&RPSUHKHQVLYH�(FRQRPLF�'HYHORSPHQW�6WUDWHJ\�ZRUNVKRS�KHOG�LQ�%HWKHO�LQ�$SULO������� 
 

7KH�$ODVND�5LVN�0DS�&RRUGLQDWRU�VHUYHG�RQ�WKH�VXSSRUW�WHDP�ZLWK�WKH�86�)LVK�DQG�:LOGOLIH�6HUYLFH��86�
$UP\�&RUSV�RI�(QJLQHHUV��$ODVND�6HD�*UDQW��DQG�WKH�SURMHFW�FRQVXOWDQWV�-�$JQHZ��%HFN�&RQVXOWLQJ�DQG�
1DXWLOXV�,PSDFW�,QYHVWLQJ�� 

 
)LJXUH�����&RPPXQLWLHV�RI�WKH�<XNRQ-.XVNRNZLP�'HOWD��86�)LVK�DQG�:LOGOLIH�6HUYLFH� 
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�ęĆęĊ�Ĕċ��đĆĘĐĆ��ĎĘĐ������ĔĔėĉĎēĆęĔė��ĊĊęĎēČ��ĆėęĎĈĎĕĆęĎĔē 
������������������������������������������� 
 
�������ǣ��+HOS�IDFLOLWDWH�DQG�RUJDQL]H�WKH�PHHWLQJ��HQJDJH�ZLWK�VWDNHKROGHUV��DWWHQG�WKH�PHHWLQJ��DQG�
SURYLGH�VHW-XS�VXSSRUW���%ULQJ�DQ\�PDWHULDOV�WKDW�DUH�VKLSSHG�WR�WKH�5LVN�0$3�&RRUGLQDWRU�RIILFH��+HOS�
LGHQWLI\�QRWH�WDNHUV�WR�VXSSRUW�WKH�PHHWLQJ�VXPPDU\-RIILFLDO�QRWH�WDNHUV�ZLOO�EH�DVVLJQHG�DKHDG�RI�WKH�
PHHWLQJ� 
 

���-�������������������� 
· (QVXUH�WKDW�PHHWLQJ�PDWHULDOV�DUH�DYDLODEOH�DW�WKH�ORFDWLRQ��HLWKHU�WKURXJK�FRRUGLQDWLRQ�ZLWK�\RXU�RIILFH�

RU�WKH�ORFDO�JRYHUQPHQW�� 

· 6HW�H[SHFWDWLRQV��EDFNJURXQG�DQG�SXUSRVH�IRU�WKH�PHHWLQJ� 

· :RUN�WKH�ZLWK�FRPPXQLW\�WR�LGHQWLI\�ZKR�VKRXOG�DWWHQG�WKH�PHHWLQJ� 

· 3DUWLFLSDWH�LQ�SUH-PHHWLQJ�FDOOV�� 

· 5HYLHZ�SUHOLPLQDU\�DQG�HIIHFWLYH�5LVN�0$3�SURGXFWV�� 

· 3URYLGH�IHHGEDFN�RQ�DJHQGD�DQG�RXWUHDFK�PDWHULDOV�� 

· $QVZHU�TXHVWLRQV�IURP�SDUWLFLSDQWV�DQG�SRWHQWLDO�SDUWLFLSDQWV�� 

· &RRUGLQDWLRQ�H[SHFWHG�RI�WKH�5LVN�0$3�&RRUGLQDWRU�PD\�EH�UHOLDQW�RQ�WKH�GHOLYHU\�RI�PDSSLQJ�
SURGXFWV�DQG�UHJXODWRU\�PLOHVWRQHV� 

 

����-�������������������� 
· (QVXUH�SDUWLFLSDQWV�UHFHLYH�LQIRUPDWLRQ�UHTXHVWHG�DQG�QHHGHG�� 

· 6KDUH�IROORZ-XS�QHHGV�ZLWK�)(0$� 
 

���������������������������� 
· &RQWLQXH�FRRUGLQDWLRQ�ZLWK�FRPPXQLWLHV�ZLWKLQ�WKH�6WDWH�WR�GHWHUPLQH�FRPPXQLW\�IORRGSODLQ�PDSSLQJ�

QHHGV�� 

· ([SDQG�WKH�FRQYHUVDWLRQ�WR�PXOWL-KD]DUG�DQG�ORRN�DW�PLWLJDWLRQ�LQWHUHVWV��GDWD�JDSV��DQG�QHHGV�� 

· 2QJRLQJ�FRRUGLQDWLRQ�WDVN�OLVW�LV�QRW�H[KDXVWLYH��$GGLWLRQDO�WDVNV�FRXOG�LQFOXGH�FRRUGLQDWLRQ�ZLWK�
&73V��6LOYHU�-DFNHWV��1+03�DQG�PLWLJDWLRQ�IXQGLQJ�F\FOHV��DQG�ORFDO�FRPPXQLWLHV�� 

· 4XDUWHUO\�UHSRUWLQJ�WKDW�FRPPXQLFDWHV�WKH�VWRU\��TXDOLW\�RYHU�TXDQWLW\��RI�HQJDJHPHQW�DQG�SURJUHVV�
PDGH�� 

 

���������������������������ȋ����������������������������Ȍ 
���������������������������������������� 
�����ͳ 
&RRUGLQDWH�ZLWK�)HGHUDO��6WDWH��DQG�ORFDO�SDUWQHUV�WR�DOLJQ�WKH�GHYHORSPHQW�DQG�WLPHOLQH�RI�&73�JUDQWV��
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ORFDO�SURMHFWV��DQG�1+03�3ODQV� 

�����������	�������� 
7RXFK�EDVH�ZLWK�FRPPXQLWLHV�DW�6WHHULQJ�&RPPLWWHH�PHHWLQJV�� 

7KLV�LV�GHSHQGHQW�RI�WKH�DYDLODELOLW\�RI�1+03�IXQGLQJ�LQ�SODFH��$�TXDQWLWDWLYH�SHUIRUPDQFH�PHWULF�LV�
QHHGHG�WR�LGHQWLI\�ZKHQ�D�FRPPXQLW\�LV�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�LQ�5LVN�0$3�� 
 

�����ʹǣ�&RRUGLQDWH�ZLWK�)HGHUDO��6WDWH��DQG�ORFDO�SDUWQHUV�WR�DOLJQ�WKH�WLPLQJ�RI�5HVLOLHQFH�ZLWK�1+03�
GHYHORSPHQW�RU�SRVW�DGRSWLRQ� 

�����������	��������ǣ�2QFH�WKH�5HVLOLHQFH�SURMHFW�DUHD�DQG�WLPHOLQH�IRU�PHHWLQJ�LV�LGHQWLILHG��
VXSSRUW�ORFDO�FRQYHUVDWLRQV�DQG�FRRUGLQDWLRQ�HIIRUWV���7KLV�QHHGV�WR�RFFXU���PRQWKV�EHIRUH�WKH�5HVLOLHQFH�
0HHWLQJ�LV�SODQQHG�WR�RFFXU� 
 

	�������������������������������� 
����ǣ�(QJDJH�ZLWK�FRPPXQLWLHV�WKDW�KDYH�),50V�WR�GHWHUPLQH�WKHLU�GHVLUH�DQG�QHHG�IRU�XSGDWHV�DQG�
VXSSOHPHQWDO�PXOWL-KD]DUG�SURGXFWV�WR�LQIRUP�IXWXUH�VFRSLQJ� 

�����������	��������ǣ�7RXFKLQJ�EDVH�ZLWK�FRPPXQLWLHV�LQ�FRRUGLQDWLRQ�ZLWK�WKH�DQQXDO�6WDWH�5LVN�
0$3�6WUDWHJ\� 
 

���������������� 
����ǣ�(QJDJH�ZLWK�)HGHUDO��6WDWH��DQG�ORFDO�SDUWQHUV�WR�GHWHUPLQH�QHHGV�DQG�ORFDWLRQ�IRU�IXWXUH�/L'$5�
FROOHFWLRQ�WR�LQIRUP�IXWXUH�VFRSLQJ� 

�����������	��������ǣ�7RXFK�EDVH�ZLWK�SULPDU\�6WDWH�SDUWQHUV�TXDUWHUO\�DQG�ZLWK�FRPPXQLWLHV�
UHTXHVWLQJ�/L'$5��DV�QHHGHG� 
 

���������������� 
�����ʹǣ�8SGDWH�6WDWH�5LVN�0$3�ZHEVLWH�ZLWK�FXUUHQW�SURGXFWV��WLPHOLQHV��HWF� 

7KLV�FDQ�LQFOXGH�WUDLQLQJ�RSSRUWXQLWLHV��IXQGLQJ�RSSRUWXQLWLHV�DQG�WHFKQLFDO�VXSSRUW�RSSRUWXQLWLHV��KRZ�D�
FRPPXQLW\�FDQ�DGGUHVV�XQPHW�QHHGV�WKURXJK�5LVN�0$3�UHVRXUFHV��6LOYHU�MDFNHWV�SURMHFWV�DQG�RWKHU�
PLWLJDWLRQ�SURMHFW�FRRUGLQDWLRQ�RSSRUWXQLWLHV� 

�����������	��������ǣ�$W�PLQLPXP��XSGDWH�TXDUWHUO\�DQG�DIWHU�HYHU\�5LVN�0$3�PHHWLQJ� 
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���-���������������������� 
�������ǣ��$�ZDWHUVKHG�LV�VHOHFWHG�IRU�'LVFRYHU\�EDVHG�RQ�SULRULWL]DWLRQ�IURP�WKH�$ODVND�3ULRULWL]DWLRQ�
DQG�)XWXUH�6WXGLHV�6HTXHQFLQJ�'HFLVLRQ�6XSSRUW�6\VWHP�DQG�WKH�FRRUGLQDWHG�LQSXW�E\�)(0$�DQG�WKH�
6WDWH��%HIRUH�'LVFRYHU\�EHJLQV��)(0$��)(0$¶V�PDSSLQJ�FRQWUDFWRU�67$55��6WUDWHJLF�$OOLDQFH�IRU�5LVN�
5HGXFWLRQ��DQG�WKH�6WDWH�ZLOO�ZRUN�WRJHWKHU�WR�FROOHFW�GDWD�UHJDUGLQJ�ORFDO�IORRG�ULVNV��RWKHU�KD]DUGV��DQG�
RWKHU�FRPPXQLW\�GDWD�� 
 

�������������������������������ǣ� 
· %HIRUH�IXQGLQJ�LV�REOLJDWHG��FRRUGLQDWH�ZLWK�FRPPXQLWLHV�WR�GHWHUPLQH�WKHLU�LQWHUHVW�LQ�5LVN�0$3�� 

· 'HWHUPLQH�WKH�FRPPXQLW\¶V�SULPDU\�QHHGV�DQG�FRQFHUQV� 

· :KHQ�IXQGLQJ�LV�REOLJDWHG�E\�)(0$��ZRUN�ZLWK�WKH�FRPPXQLWLHV�DQG�)(0$¶V�&RPPXQLW\�
(QJDJHPHQW�DQG�5LVN�&RPPXQLFDWLRQ��&(5&��FRQWUDFWRU�WR�LGHQWLI\�PHHWLQJ�ORJLVWLFV�� 

· 6HQG�RXW�PHHWLQJ�LQYLWHV��DJHQGD��VOLGH�GHFN��DQG�UHODWHG�PDWHULDOV�� 

· *DWKHU�GHWDLOV�DV�QHHGHG�IRU�&(5&�� 

· ,GHQWLI\�ORFDO�OHDGHUV� 
 

������������������� 
%HIRUH�IXQGLQJ�LV�REOLJDWHG��,GHQWLI\�LQWHUHVW��-\HDU�EHIRUH�PHHWLQJ��$OHUW�WKH�5HJLRQ�ZKHQ�D�FRPPXQLW\�LV�
XQUHVSRQVLYH�WR�VWUDWHJLHV�KRZ�LI�DQG�LI�SURFHHG��7KH�HQJDJHPHQW�VWUDWHJ\�PXVW�EH�GHYHORSHG�EHIRUH�
&(5&�FDQ�EH�IXQGHG�WR�VXSSRUW� 
 

����������������� 
�������ǣ�7KH�'LVFRYHU\�0HHWLQJ�LV�WKH�ILUVW�LQ-SHUVRQ�PHHWLQJ�WKDW�WKH�3URMHFW�7HDP�KDV�ZLWK�
FRPPXQLW\�RIILFLDOV��DIIHFWHG�7ULEHV��DQG�RWKHU�NH\�VWDNHKROGHUV�DFURVV�WKH�VWXG\�DUHD��,W�LV�LPSRUWDQW�IRU�
WKH�3URMHFW�7HDP�WR�XQGHUVWDQG�DV�PXFK�DV�SRVVLEOH�DERXW�WKH�ZDWHUVKHG¶V�IORRG�KD]DUGV�DQG�ULVN�SULRU�WR�
WKH�'LVFRYHU\�0HHWLQJ��7KH�'LVFRYHU\�0HHWLQJ�LV�D�ZRUNLQJ�PHHWLQJ��VR�LW�LV�LPSRUWDQW�WKDW�DWWHQGHHV�
H[SHFW�WR�SDUWLFLSDWH�LQ�GLVFXVVLRQV�DERXW�WKHLU�IORRG�ULVN��7KH�PHHWLQJ�EULQJV�WKH�FRPPXQLW\�DQG�RWKHU�
VWDNHKROGHUV�LQ�WKH�ZDWHUVKHG�WRJHWKHU��7KH�'LVFRYHU\�0HHWLQJ�LV�IRFXVHG�RQ�LQWURGXFLQJ�RU�HQKDQFLQJ�
ZDWHUVKHG�ULVN�FRQFHSWV�DQG�GLVFXVVLQJ�WKH�IORRGLQJ�KD]DUGV�LQ�WKH�ZDWHUVKHG�DQG�WKHLU�DVVRFLDWHG�IORRG�
ULVN�� 
 

�������������������������������ǣ� 
· 6XSSRUW�FRPPXQLWLHV�WR�LGHQWLI\�SULRULW\�DUHDV�IRU�QHZ�IORRGSODLQ�PDSSLQJ�VWXGLHV��DQG�RWKHU�PXOWL-

KD]DUG�PDSV�DQG�ULVN�DVVHVVPHQWV�� 
 

������������������� 
'D\�RI�PHHWLQJ�DQG�LPPHGLDWHO\�IROORZLQJ�WKH�PHHWLQJ�WR�VXSSRUW�IROORZ-XS�UHTXHVWV�� 
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������������������������������ 
������������������������������� 
· &RQWLQXH�FRRUGLQDWLRQ�ZLWK�FRPPXQLWLHV�ZLWKLQ�WKH�6WDWH�WR�GHWHUPLQH�FRPPXQLW\�IORRGSODLQ�PDSSLQJ�

QHHGV�� 
· ([SDQG�WKH�FRQYHUVDWLRQ�WR�PXOWL-KD]DUG�DQG�ORRN�DW�PLWLJDWLRQ�LQWHUHVWV��GDWD�JDSV��DQG�QHHGV�� 
· 6XSSRUW�FRPPXQLWLHV�WR�LGHQWLI\�SULRULW\�DUHDV�IRU�QHZ�IORRGSODLQ�PDSSLQJ�VWXGLHV��DQG�RWKHU�PXOWL-

KD]DUG�PDSV�DQG�ULVN�DVVHVVPHQWV�� 
 

������������������� 
�-PRQWK�DIWHU�WKH�PHHWLQJ��HQVXUH�WKDW�DOO�IROORZ-XS�UHTXHVWV�KDYH�EHHQ�DGGUHVVHG��)ROORZ-XS�TXDUWHUO\�
XQWLO�VFRSLQJ�EHJLQV��� 
 

����������������������������������� 
���������������������������� 
�������ǣ�,I�D�IORRG�ULVN�SURMHFW�LV�DSSURSULDWH�IRU�WKH�ZDWHUVKHG�DQG�WKH�SURMHFW�LQYROYHV�IORRG�
HQJLQHHULQJ�DQDO\VLV��WKH�SURMHFW�WHDP�ZLOO�FRQGXFW�DGGLWLRQDO�FRRUGLQDWLRQ�ZLWK�WKH�LPSDFWHG�FRPPXQLWLHV�
WR�GLVFXVV�DQWLFLSDWHG�FKDQJHV�WR�WKH�)ORRG�,QVXUDQFH�5DWH�0DS��),50��DQG�)ORRG�,QVXUDQFH�6WXG\��),6�� 
 
������������������������������� 
· 6HUYH�DV�DQ�DGYRFDWH�WR�UHILQH�ZKDW�ZDV�KHDUG�GXULQJ�WKH�'LVFRYHU\�SKDVH�WR�HQVXUH�WKDW�VFRSLQJ�

PRYHV�IRUZDUG�DSSURSULDWHO\�UHJDUGLQJ�DFFXUDWH�TXDQWLWLHV��DSSURSULDWH�PHWKRGRORJLHV��DYDLODEOH�GDWD��
SRWHQWLDO�SDUWQHUV��DQG�ORFDO�FRQWULEXWRUV�IRU�QHZ�IORRGSODLQ�KD]DUG�DQDO\VLV�� 

· 6FRSLQJ�LV�GHSHQGHQW�RQ�/L'$5�DQG�WKH�5LVN�0$3�&RRUGLQDWRU�FDQ�KHOS�LGHQWLI\�JDSV�LQ�GDWD�WR�
RXWOLQH�SULRULW\�DUHDV��LGHQWLI\�/L'$5�IRRWSULQWV�DQG�QHHGV�� 

· 6KDUH�WKH�0DVV�=RQH�$�GDWD�ZLWK�ORFDO�FRPPXQLWLHV�ZLWK�D�FRPPHQWLQJ�SHULRG�WR�VXSSRUW�ORFDO�
IHHGEDFN�DQG�HQJDJHPHQW�RQ�WKH�DVVHVVPHQW��&RPSLOH�IHHGEDFN�DQG�SURYLGH�WR�WKH�5HJLRQ�� 

· 7KH�5LVN�0$3�&RRUGLQDWRU�ZLOO�EH�DYDLODEOH�WR�FRQWDFW�DQG�FRPPXQLFDWH�ZLWK�FRPPXQLWLHV��H[SODLQ�
WKH�SXUSRVH�RI�WKH�PHHWLQJ��SURYLGH�IROORZ-XS��DQG�DFW�DV�WKH�DGYRFDWH�IRU�FRPPXQLWLHV�WR�HQVXUH�WKDW�
WKHLU�SULRULWLHV�DUH�PRYLQJ�IRUZDUG�� 

 

������������������� 
%HJLQV��-��PRQWKV�DIWHU�'LVFRYHU\�DQG��-��PRQWKV�EHIRUH�ILQDOL]LQJ�SURMHFW�SODQQLQJ��� 
 

��������������ȋ�������������������������������������������������Ȍ 
�������������������������������� 
· 6XSSRUW�WKH�5HJLRQ�LQ�FRPPXQLFDWLQJ�OHYHH�SROLFLHV�DQG�SURFHVVHV�ZLWK�FRPPXQLWLHV�SULRU�WR�DQG�

GXULQJ�WKH�//37�SKDVH�LQ�RUGHU�WR�GHWHUPLQH�DSSURSULDWH�PDSSLQJ�SURFHVVHV�WR�DGGUHVV�QRQ-DFFUHGLWHG�
OHYHHV�DQG�HPEDQNPHQW�IHDWXUHV� 

· 7KH�5LVN�0$3�&RRUGLQDWRU�ZLOO�EH�DYDLODEOH�WR�FRQWDFW�DQG�FRPPXQLFDWH�ZLWK�FRPPXQLWLHV��H[SODLQ�
WKH�SXUSRVH�RI�WKH�PHHWLQJ��SURYLGH�IROORZ-XS��DQG�DFW�DV�WKH�DGYRFDWH�IRU�FRPPXQLWLHV�WR�HQVXUH�WKDW�
WKHLU�SULRULWLHV�DUH�PRYLQJ�IRUZDUG��� 
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������������������� 
9DULHV 
 

	������������������������ 
���-	������������������������������������� 

������������������������������� 
· ([SODLQ�WR�WKH�FRPPXQLW\�WKH�FRQQHFWLRQ�EHWZHHQ�IORRGSODLQ�PDSSLQJ�QHHGV�H[SUHVVHG�DW�WKH�

'LVFRYHU\�0HHWLQJ��WKH�SULRULWLHV�LGHQWLILHG�DW�WKH�6FRRSLQJ�0HHWLQJ��DQG�WKH�GUDIW�PDS�WKDW�ZLOO�EH�
SUHVHQWHG�DW�WKH�)ORRG�5LVN�5HYLHZ��)55��0HHWLQJ�� 

· ,GHQWLI\�ORFDO�VWDII�WXUQRYHU�EHWZHHQ�WKH�'LVFRYHU\�0HHWLQJ�DQG�&&2�PHHWLQJ�� 
· +HOS�HVWDEOLVK�H[SHFWDWLRQV�IRU�WKH�GUDIW�SURGXFW�� 

· )DFLOLWDWH�FRQYHUVDWLRQV�DQG�GLUHFW�TXHVWLRQ�WR�WKH�)(0$�HQJLQHHU�DERXW�WKH�GUDIW�PDS�DQG�WKH�
XQGHUOLQLQJ�DVVXPSWLRQV�LQ�WKH�PRGHOLQJ�� 

· &RRUGLQDWH�ZLWK�WKH�FRPPXQLW\��)(0$��DQG�67$55�WR�GHWHUPLQH�WKH�PHHWLQJ�ORJLVWLFV�� 
· 6HQG�RXW�WKH�PHHWLQJ�LQYLWDWLRQ��DJHQGD��DQG�VOLGH�GHFN�� 
 

������������������� 
$SSUR[LPDWHO\��-��PRQWKV�EHIRUH�WKH�H[SHFWHG�ZRUN�PDS�UHOHDVH���� 
 

	������������������������ 
�������ǣ�7KH�)ORRG�5LVN�5HYLHZ�0HHWLQJ�LV�D�WHFKQLFDO�HQJLQHHULQJ-IRFXVHG�PHHWLQJ�JLYLQJ�FRPPXQLW\�
RIILFLDOV�WKH�RSSRUWXQLW\�WR�UHYLHZ�WKH�GUDIW�5LVN�0$3�SURGXFWV�LQFOXGHG�DV�SDUW�RI�WKH�5LVN�0$3�SURMHFW�
VFRSH��7KLV�W\SH�RI�PHHWLQJ�PD\�DOVR�EH�LPSRUWDQW�IRU�5LVN�0$3�SURMHFWV�WKDW�LQFOXGH�VLJQLILFDQW�FKDQJHV�
LQ�WKH�LGHQWLILHG�IORRG�ULVN��7KH�)ORRG�5LVN�5HYLHZ�0HHWLQJ�DOORZV�WKH�SURMHFW�WHDP�WR�KLJKOLJKW�WKH�IORRG�
ULVN�DVVRFLDWHG�ZLWK�WKH�FKDQJHV��DQG�JLYHV�FRPPXQLWLHV�WKH�RSSRUWXQLW\�WR�UHYLHZ�WKH�UHVXOWV�DQG�EHJLQ�
FRPPXQLFDWLQJ�WKDW�ULVN�WR�LPSDFWHG�UHVLGHQWV�DQG�EXVLQHVVHV� 
 
7KH�)ORRG�5LVN�5HYLHZ�0HHWLQJ�LV�D�UHFRPPHQGHG��WHFKQLFDO�HQJLQHHULQJ-IRFXVHG�PHHWLQJ�WKDW�JLYHV�
FRPPXQLW\�RIILFLDOV�WKH�RSSRUWXQLW\�WR�UHYLHZ�WKH�GUDIW�5LVN�0DSSLQJ�$VVHVVPHQW�DQG�3ODQQLQJ��5LVN�
0$3��SURGXFWV���7KH�LQWHQW�RI�WKLV�PHHWLQJ�LV�WR�JHW�WKH�FRPPXQLWLHV�WR�JHW�D�ILUVW�JOLPSVH�RI�ZKDW�WKH�
UHVXOWV�ORRN�OLNH��SURYLGH�WKHP�HQRXJK�LQIRUPDWLRQ�VR�WKH\�NQRZ�ZKDW�ZHQW�LQWR�WKH�HIIRUW��DQG�ZKDW�
GLGQ¶W���SUHSDUH�IRU�DQ\�SROLWLFDO�FKDOOHQJHV�WKDW�FRPHV�ZLWK�WKH�EHWWHU�XQGHUVWDQGLQJ�RI�IORRG�ULVN��DQG�WR�
SURYLGH�IHHGEDFN�RQ�DQ\WKLQJ�WKDW�GRHV�QRW�ORRN�ULJKW���7KLV�LV�WKH�WLPH�ZKHUH�LW�LV�LGHDO�WR�JHW�GHWDLOHG�
FRPPHQWV�IURP�WKH�FRPPXQLW\�DV�ZH�KDYH�QRW�JRQH�WKURXJK�WKH�KLJK�FRVW�HIIRUWV�RI�TXDOLW\�UHYLHZ�FKHFNV�
DQG�JHWWLQJ�LW�LQWR�WKH�YHU\�VSHFLILF�SUHOLPLQDU\�PDS�IRUPDW���$�GHWDLOHG�H[SODQDWLRQ�RI�ZKDW�KDV�EHHQ�GRQH�
DQG�VKRZLQJ�IOH[LELOLW\�LQ�WKH�DSSURDFK��LI�WKH�FRPPXQLW\�FDQ�SURYLGH�HGXFDWHG�IHHGEDFN�RQ�KRZ�LW�FRXOG�
EH�LPSURYHG��KHOSV�WR�HVWDEOLVK�WHFKQLFDO�FUHGLELOLW\�DV�RQH�PRYHV�IRUZDUG�WKURXJK�WKH�SURFHVV� 
 

������������������������������� 
· *DLQ�IHHGEDFN�IURP�WKH�FRPPXQLW\�OHDGHUV�DERXW�WKH�GUDIW�PDS� 
· (QVXUH�WKH�OHDGHUV�XQGHUVWDQG�WKH�WHFKQLFDO�PHWKRGRORJLHV��DVVXPSWLRQV��DQG�LQSXWV�WR�GHULYH�WKH�GUDIW�

IORRGSODLQ�� 
· 2EWDLQ�EX\-LQ�DQG�GHWHUPLQH�ZKHUH�FKDQJHV�DUH�QHHGHG��� 
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��� | 

������������������� 
'D\-RI�PHHWLQJ�DQG�DGGUHVV�DQ\�IROORZ-XS�UHTXHVWV�� 
 

����������������������������ϐ�����ȋ���Ȍ��������� 
�������ǣ�7KH�&&2�0HHWLQJ�LV�KHOG�E\�WKH�SURMHFW�WHDP�IRU�WKH�ORFDO�RIILFLDOV�LQ�FRPPXQLWLHV�UHFHLYLQJ�
QHZ�RU�XSGDWHG�UHJXODWRU\�SURGXFWV�VXFK�DV�WKH�),50�DQG�)ORRG�,QVXUDQFH�6WXG\��),6��UHSRUW��7KH�SXUSRVH�
RI�WKH�&&2�0HHWLQJ�LV�WR�SUHVHQW�WKH�SUHOLPLQDU\�),50�SDQHOV�DQG�GDWD�WR�VWDNHKROGHUV��LQFOXGLQJ�
FRPPXQLW\�RIILFLDOV��EHIRUH�SUHVHQWLQJ�WKH�LQIRUPDWLRQ�WR�WKH�SXEOLF� 
 
$IWHU�WKH�UHOHDVH�RI�SUHOLPLQDU\�),50V�DQG�),6�UHSRUWV��)(0$�KROGV�PHHWLQJV�WR�SUHVHQW�WKHP�ILUVW�WR�
FRPPXQLW\�RIILFLDOV��&RQVXOWDWLRQ�&RRUGLQDWLRQ�2IILFHU�RU�&&2�0HHWLQJ����$Q\�FKDQJHV�LQ�IORRG�ULVN�ZLOO�
EH�H[SODLQHG�DQG�SDUWLFLSDQWV�ZLOO�KDYH�DQ�RSSRUWXQLW\�WR�SURYLGH�IHHGEDFN�RQ�WKH�SURGXFWV���7KLV�LV�DOVR�
WKH�PHHWLQJ�ZKHUH�SXEOLF�RXWUHDFK�QHHGV�DUH�GLVFXVVHG�  
 

���-������������������������ 

������������������������������� 
· &RQWLQXH�WR�FRRUGLQDWH�ZLWK�WKH�FRPPXQLW\�WR�DQVZHU�TXHVWLRQV�DERXW�WKH�IORRGSODLQ�PRGHOLQJ��

UHJXODWRU\�SURFHVV��DQG�WKHLU�JRDOV�IRU�WKH�&&2�0HHWLQJ�� 
· (QJDJH�ZLWK�WKH�FRPPXQLW\�DW�WKH�WLPH�RI�WKH�PDS�UHOHDVH�� 
· $IWHU�WKH�SUHOLPLQDU\�PDSV�DUH�UHOHDVHG��FRRUGLQDWH�ZLWK�&(5&�DQG�FRPPXQLWLHV�WR�VXSSRUW�PHHWLQJ�

FRRUGLQDWLRQ�DQG�GHWHUPLQH�&&2�0HHWLQJ�ORJLVWLFV�� 
· 6HQG�RXW�WKH�PHHWLQJ�DJHQGD��VOLGH�GHFN��DQG�LQYLWDWLRQV�� 

· *DWKHU�GHWDLOV�IRU�&(5&�DV�QHHGHG�� 
 

������������������� 
&KHFN-LQ�ZLWK�FRPPXQLWLHV�DSSUR[LPDWHO\���ZHHNV�DIWHU�WKH�UHOHDVH�RI�SUHOLPLQDU\�SURGXFWV��7KLV�DSSOLHV�
LI�D�UHYLVHG�SUHOLP�LV�QHHGHG����� 
 

����������� 

7KH�&&2�0HHWLQJ�LV�UHTXLUHG�E\����&)5�������I�� 
�I��7KH�FRPPXQLW\�VKDOO�EH�LQIRUPHG�LQ�ZULWLQJ�RI�DQ\�LQWHQGHG�PRGLILFDWLRQ�WR�WKH�FRPPXQLW\
V�ILQDO�IORRG�
HOHYDWLRQ�GHWHUPLQDWLRQV�RU�WKH�GHYHORSPHQW�RI�QHZ�HOHYDWLRQV�LQ�DGGLWLRQDO�DUHDV�RI�WKH�FRPPXQLW\�DV�D�
UHVXOW�RI�D�QHZ�VWXG\�RU�UHVWXG\��6XFK�LQIRUPDWLRQ�WR�WKH�FRPPXQLW\�ZLOO�LQFOXGH�WKH�GDWD�VHW�IRUWK�LQ�
SDUDJUDSK��H��RI�WKLV�VHFWLRQ��$W�WKH�GLVFUHWLRQ�RI�WKH�5HJLRQDO�$GPLQLVWUDWRU�LQ�HDFK�)(0$�5HJLRQDO�
2IILFH��D�PHHWLQJ�PD\�EH�KHOG�WR�DFFRPSOLVK�WKLV�UHTXLUHPHQW� 
 

������������������������������� 
· 'LVFXVV�KRZ�WKH�FRPPXQLW\�ZDQWV�WR�VKDUH�DQG�FRPPXQLFDWH�WKH�QHZ�PDS�WR�WKH�JHQHUDO�SXEOLF�DV�ZHOO�

DV�SURYLGH�UHFRPPHQGDWLRQV�DERXW�WDUJHWHG�RXWUHDFK�IRU�LPSDFWHG�SURSHUW\�RZQHUV� 
 

������������������� 
'D\-RI�PHHWLQJ�DQG�DGGUHVV�DQ\�IROORZ-XS�UHTXHVWV�� 
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������������������������� 
�������ǣ��2QFH�WKH�SUHOLPLQDU\�PDSV�DUH�UHOHDVHG��WKH�&&2�PHHWLQJ�LV�KHOG��DQG�WKH�DSSHDO�SHULRG�
SURFHVV�LV�VWDUWHG��WKHUH�LV�RIWHQ�D�UHTXHVW�IRU�D�SXEOLF�PHHWLQJ���0RVW�FRPPXQLWLHV�UHTXHVW�DQG�)(0$�OLNHV�
WR�VXSSRUW�D�SXEOLF�RSHQ�KRXVH�WR�KHOS�JHW�WKH�ZRUG�RXW�DERXW�WKH�FKDQJHV�WR�WKH�IORRG�PDSV�DQG�WR�SURYLGH�
DQ�RSSRUWXQLW\�IRU�WKH�FRPPXQLW\�WR�JHW�WKHLU�TXHVWLRQV�DQVZHUHG�RQ�ZKHWKHU�WKH\�DUH�LQ�D�IORRGSODLQ��ZKDW�
WKH�IORRG�LQVXUDQFH�UHTXLUHPHQWV�DUH��DQG�ZKDW�WKH�UHJXODWLRQV�DUH�IRU�IORRGSODLQ�GHYHORSPHQW�LQ�WKHVH�
DUHDV��� 

  
7KH�IRUPDW�RI�WKH�SXEOLF�PHHWLQJ�LV�DQ�RSHQ�KRXVH�ZLWK�D����PLQXWH�VLPSOLILHG�RYHUYLHZ�RI�WKH�1),3��WKH�
VWXG\��DQG�WKH�VWXG\�SURFHVV���7KH�RSHQ�KRXVH�IRUPDW�LV�H[SODLQHG�DQG�DQ�H[SODQDWLRQ�LV�JLYHQ�RI�ZKDW�
TXHVWLRQV�FDQ�EH�DQVZHUHG�DW�ZKDW�WDEOHV�� 
 

���-�������������������������������������� 

������������������������������� 
· &RRUGLQDWH�ZLWK�FRPPXQLWLHV�WR�GHWHUPLQH�LI�D�3XEOLF�0HHWLQJ�LV�QHHGHG�� 
· +HOS�LGHQWLI\�D�ORFDO�SRLQW�RI�FRQWDFW�RU�UHSUHVHQWDWLYH�WR�WDNH�RZQHUVKLS�DW�WKH�PHHWLQJ� 
· &RRUGLQDWH�ZLWK�FRPPXQLWLHV�DQG�&(5&�WR�GHWHUPLQH�PHHWLQJ�ORJLVWLFV�� 
· 7KH�5LVN�0$3�&RRUGLQDWRU�FDQ�HQFRXUDJH�ORFDO�VWDII�SDUWLFLSDWLRQ��EULQJ�LQ�PXOWL-KD]DUG�VXEMHFW�PDWWHU�

H[SHUWV�WR�WKH�PHHWLQJ��LQFOXGLQJ�WKH�6WDWH�1),3�&RRUGLQDWRU���DQG�WKURXJK�OHYHUDJLQJ�UHODWLRQVKLSV�
ZLWK�ORFDO�VWDII��LGHQWLI\�KRZ�SXEOLF�HQJDJHPHQW�KDV�EHHQ�VXFFHVVIXO�LQ�FRPPXQLWLHV�DQG�EULQJ�WKRVH�
HOHPHQWV�WR�WKH�3XEOLF�0HHWLQJ� 

· &RRUGLQDWH�ZLWK�)(0$��67$55��DQG�6WDWH�DJHQFLHV�RQ�WKH�VOLGH�GHFN�� 
· 6HQW�RXW�PHHWLQJ�LQYLWDWLRQV�� 
 

������������������� 
&KHFN-LQ�ZLWK�FRPPXQLWLHV�DSSUR[LPDWHO\���ZHHNV�DIWHU�WKH�UHOHDVH�RI�SUHOLPLQDU\�SURGXFWV��7KLV�DSSOLHV�LI�
D�UHYLVHG�SUHOLP�LV�QHHGHG����� 
 

������������������������� 

������������������������������� 
· &RPPXQLFDWH�KRZ�ZK\�FRPPXQLWLHV�KDYH�EHHQ�SULRULWL]HG�IRU�QHZ�IORRGSODLQ�PDSSLQJ�EDVHG�XSRQ�

FULWHULD�GHYHORSHG�E\�WKH�5LVN�0$3�&RRUGLQDWRU�SURJUDP�� 
 

������������������� 
�������ǣ��$�5HVLOLHQFH�:RUNVKRS�LV�DQ�LQ-SHUVRQ�PHHWLQJ�OHG�E\�)(0$�DQG�WKH�5LVN�0$3�3URMHFW�
7HDP��7KH�JRDO�RI�WKH�PHHWLQJ�LV�WR�KHOS�FRPPXQLWLHV�XQGHUVWDQG�WKH�UHVXOWV�RI�WKH�ULVN�DVVHVVPHQW�
SURGXFWV�DQG�WR�GHYHORS�UHVLOLHQFH�IRFXVHG�VWUDWHJLHV�XVLQJ�WKH�QHZ�GDWD�DQG�UHVRXUFHV��'XULQJ�WKLV�PHHWLQJ�
)(0$��6WDWH�DQG�/RFDO�RIILFLDOV�HQJDJH�ZLWK�WKH�PDSSLQJ�SDUWQHUV�WR�LGHQWLI\�WKH�IORRG�ULVNV�WKURXJK�WKH�
XVH�RI�WKH�5LVN�0$3�3URGXFWV�6XLWH��SURYLGLQJ�D�QHZ�SHUVSHFWLYH�DQG�XQGHUVWDQGLQJ�RI�IORRG�ULVN�ZLWKLQ�
WKHLU�FRPPXQLW\� 
7KH�5HVLOLHQFH�0HHWLQJ�SKDVH�RI�WKH�5LVN�0$3�3URFHVV�FRQVLVWV�RI��-��VHSDUDWH�PHHWLQJV�� 
· (OHFWHG�2IILFLDOV�%ULHILQJ 
· 7ULEDO�2QO\�%ULHILQJ 
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· &RPPXQLW\�3DUWLFLSDQWV�5HVLOLHQFH�:RUNVKRS 
 

*RDOV�RI�WKH�:RUNVKRS�� 
· 7R�JHW�IHGHUDO��VWDWH��DQG�ORFDO�VWDNHKROGHUV�WRJHWKHU�WR�GLVFXVV�IHDVLEOH�VWUDWHJLHV�WR�UHGXFH�ULVN 
· 7R�DFKLHYH�D�FRPPXQLW\-OHYHO�UHYLHZ�RI�PLWLJDWLRQ�VWUDWHJLHV�IURP�WKH�+D]DUG�0LWLJDWLRQ�3ODQ�DQG�

$UHDV�RI�0LWLJDWLRQ�,QWHUHVW�IURP�WKH�5LVN�5HSRUW 
· 7R�GHYHORS�D�FRPPXQLW\-VSHFLILF�OLVW�RI�IHDVLEOH�PLWLJDWLRQ�DQG�ULVN-UHGXFWLRQ�VWUDWHJLHV 
 
���-�������������������������������� 
�������ǣ��3ULRU�FRRUGLQDWLRQ�IRU�WKH�5HVLOLHQFH�:RUNVKRS�LV�NH\�LQ�RUGHU�WR�DVVLJQ�UROHV�IRU�WKH�ZRUNVKRS�
DQG�DOORZ�NH\�IDFLOLWDWRU�VR�WR�GR�DQ\�QHFHVVDU\�UHVHDUFK�DQG�SUHSDUDWLRQ�EHIRUH�WKH�PHHWLQJ� 
 

�������������������������������ǣ� 
· &RRUGLQDWH�ZLWK�FRPPXQLWLHV�WR�GHWHUPLQH�WKHLU�LQWHUHVW�LQ�D�5HVLOLHQFH�:RUNVKRS� 
· ,GHQWLI\�WKHPHV�WRSLFV�DQG�JRDOV�RI�WKH�ZRUNVKRS�WR�LQIRUP�60(V�ZKR�QHHG�WR�EH�LQYROYHG�LQ�WKH�

SODQQLQJ�� 
· �&RRUGLQDWH�ZLWK�WKH�FRPPXQLW\��&(5&��DQG�60(V�WR�GHWHUPLQH�WKH�ZRUNVKRS�ORJLVWLFV�� 
· 6HQG�RXW�PHHWLQJ�LQYLWDWLRQV��DJHQGD��DQG�UHODWHG�PDWHULDOV� 
· *DWKHU�GHWDLOV�DV�QHHGHG�IRU�&(5&�� 
 
(QJDJHPHQW�7LPHOLQH� 
$SSUR[LPDWHO\��-\HDU�EHIRUH�WKH�ZRUNVKRS��7KH�HQJDJHPHQW�VWUDWHJ\�PXVW�EH�GHYHORSHG�EHIRUH�&(5&�LV�
IXQGHG�WR�VXSSRUW��,W�LV�LGHDO�WR�KDYH��-PRQWKV�WR�SODQ�IRU�D�:RUNVKRS��� 
 

������������������� 
�������������������������������ǣ� 
· $OLJQ�QHZ�KD]DUG�PDSSLQJ�DQG�GDWD�ZLWK�ORFDO�SODQQLQJ�SURFHVVHV�� 
· ,GHQWLI\�UHVRXUFHV�OLNH�WUDLQLQJ��WHFKQLFDO�VXSSRUW��DQG�IXQGLQJ�WR�DGYDQFH�ORFDO�PLWLJDWLRQ�VWUDWHJLHV�

LQWR�DFWLRQ�� 
 
(QJDJHPHQW�7LPHOLQH� 
'D\�RI�PHHWLQJ�DQG�LPPHGLDWHO\�IROORZLQJ�WKH�PHHWLQJ�WR�VXSSRUW�IROORZ-XS�UHTXHVWV�� 

 

����-�������������������������������� 
3XUSRVH���0LWLJDWLRQ�6WUDWHJLHV�GHYHORSHG�SULRU�WR�WKH�5HVLOLHQFH�:RUNVKRS�DUH�UHYLVHG�DIWHU�WKH�
:RUNVKRS�WR�UHIOHFW�FRPPXQLW\�SULRULWLHV��7KHVH�VWUDWHJLHV�DUH�ILUVW�GHYHORSHG�E\�WKH�)(0$�0LWLJDWLRQ�
3ODQQHUV�DQG�5LVN�$QDO\VWV�ZLWK�LQSXW�IURP�WKH�6WDWH�5LVN�0$3�FRRUGLQDWRU�DQG�5LVN�0$3�3URMHFW�7HDP� 
� 
�������������������������������ǣ� 
· &RRUGLQDWH�ZLWK�FRPPXQLWLHV�WR�IROORZ-XS�RQ�DFWLRQ�LWHPV�LGHQWLILHG�GXULQJ�WKH�ZRUNVKRS� 
· (QVXUH�WKH�UHTXHVWHG�UHVRXUFHV�DUH�SURYLGHG�LQ�D�WLPHO\�PDQQHU�� 
 
(QJDJHPHQW�7LPHOLQH� 
7R�EHJLQ�ZLWKLQ��-PRQWK�RI�WKH�ZRUNVKRS�LQ�RUGHU�WR�PHHW�ORQJ-WHUP�PHHWLQJV��3RVW-5HVLOLHQFH�
FRRUGLQDWLRQ�WR�RFFXU��DW�PLQLPXP��TXDUWHUO\� 



$ODVND�5LVN�0$3�'DWD�$FTXLVLWLRQ��$QDO\VLV�DQG�3ULRULWL]DWLRQ�RI�)XWXUH�6WXG\�1HHGV 
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�������������ǣ���������������������������������ǡ�
�����������������������������	�	����������������� 
� 

, Q�RUGHU�WR�EHWWHU�DOLJQ�WKH�JRDOV�DQG�YLVLRQ�RI�WKH�6WDWH�RI�$ODVND¶V�5LVN�0$3�3URJUDP�ZLWK�WKH�JRDOV�
DQG�YLVLRQ�RI�)(0$¶V�5LVN�0$3�3URJUDP��'&5$�HVWDEOLVKHG�WKH�)<�����WDVN�RI�DFTXLULQJ�UHOHYDQW�

PDSSLQJ�GDWD��DQDO\]LQJ�WKDW�GDWD��DQG�SULRULWL]LQJ�WKH�6WDWH�RI�$ODVND¶V�IXWXUH�VWXG\�QHHGV� 
 
7R�DFFRPSOLVK�WKLV��VWDWH�DJHQFLHV�DQG�ORFDO�FRPPXQLWLHV�ZHUH�FRRUGLQDWHG�ZLWK�WR�REWDLQ�LQIRUPDWLRQ�DQG�
GDWD�QHFHVVDU\�IRU�WKH�SULRULWL]DWLRQ�RI�PDSSLQJ�QHHGV��$�FRQVXOWLQJ�ILUP��856��,QF���ZDV�KLUHG�WR�FDUU\�RXW�
WKLV�SURFHVV��7KH�SURFHVV�RI�GDWD�DFTXLVLWLRQ��DQDO\VLV��DQG�SULRULWL]DWLRQ�RI�IXWXUH�VWXG\�QHHGV�LV�GLVFXVVHG�
LQ�WKH�VHFWLRQV�WKDW�IROORZ� 
 

�đĆĘĐĆ��ĆĕĕĎēČ��ĆęĆ 
7KH�ILUVW�VWHS�LQ�WKH�GHYHORSPHQW�RI�D�WRRO�WR�SULRULWL]H�$ODVND¶V�IXWXUH�VWXG\�QHHGV�LV�WKH�FROOHFWLRQ�RI�WKH�
DSSURSULDWH�GDWD��6WDWH��)HGHUDO��UHJLRQDO��ORFDO�DQG�SULYDWH�HQWLWLHV�ZHUH�FRQWDFWHG�WR�REWDLQ�LQIRUPDWLRQ�
DQG�GDWD�QHFHVVDU\�IRU�WKH�SULRULWL]DWLRQ�RI�PDSSLQJ�QHHGV�LQ�$ODVNDQ�FRPPXQLWLHV�SDUWLFLSDWLQJ�LQ�WKH�
1),3��7KH�LQIRUPDWLRQ�FROOHFWHG�LQFOXGHV�SUHYLRXVO\�XQLGHQWLILHG�QHHGV��VLJQLILFDQW�FOLPDWRORJLFDO�
FKDQJHV��SODQQHG�IXWXUH�GHYHORSPHQW��DYDLODEOH�WRSRJUDSKLF�GDWD��DQG�DYDLODEOH�GLJLWDO�GDWD�GHSLFWLQJ�WKH�
EXLOW�HQYLURQPHQW�WKDW�DUH�QHFHVVDU\�IRU�IORRG�ULVN�DVVHVVPHQWV��'HSHQGLQJ�RQ�WKH�QDWXUH�RI�WKH�
LQIRUPDWLRQ��WKH�FROOHFWHG�LQIRUPDWLRQ�ZDV�FDWDORJXHG�ZLWKLQ�DQ�([FHO�:RUNERRN��$.-
'DWDB6XPPDU\�[O[V��RU�DQ�(65,�$UF*,6�JHRGDWDEDVH� 
 

�������������������� 
7KH�$ODVND�0DSSLQJ�%XVLQHVV�3ODQ�UHFRJQL]HV�����LQFRUSRUDWHG�PXQLFLSDOLWLHV�RI�ZKLFK�RQO\����
SDUWLFLSDWH�LQ�WKH�1),3��6LQFH�WKH�FXUUHQW�5LVN�0$3�IRFXV�LV�WR�XSGDWH�IORRG�PDSV��GDWD�FROOHFWLRQ��DQDO\VLV�
DQG�SULRULWL]DWLRQ�RI�PDSSLQJ�QHHGV�IRFXVHV�RQ�1),3-SDUWLFLSDWLQJ�FRPPXQLWLHV��$�YDULHW\�RI�VWDWH�DQG�
ORFDO�VRXUFHV�ZHUH�XWLOL]HG�WR�DFTXLUH�QHHGHG�GDWD� 
 

���������������ϐ������������������ 
7KLV�HIIRUW�IRFXVHG�RQ�IXOILOOLQJ�WKH�0DSSLQJ�%XVLQHVV�3ODQ¶V�VWDWHG�SXUSRVH�DQG�REMHFWLYHV�LGHQWLILHG�LQ�
³)XWXUH�'&5$�5LVN�0$3�%XVLQHVV�3ODQ��0%3��*RDOV��7DVN��%� 
 

· &RPSLOH�DQG�XSGDWH�GDWD�RQ�IORRG�DQG�RWKHU�KD]DUGV 

· 'HWHUPLQH�FRPPXQLW\�VSHFLILF�SUHYLRXVO\�XQLGHQWLILHG�QHHGV 
· 'HWHUPLQH�FOLPDWRORJLFDO�FKDQJHV�DQG�XQLGHQWLILHG�LPSDFWV 

· ,GHQWLI\�IXWXUH�SODQQHG�GHYHORSPHQW�ZKLFK�FRXOG�LPSDFW�IORRGSODLQV 
· ,GHQWLI\�WKH�DYDLODELOLW\�RI�QHZO\�DFTXLUHG�FRPPXQLW\�VSHFLILF�WRSRJUDSKLF�GDWD 
· ,GHQWLI\�EXLOW�HQYLURQPHQW�GDWDVHW�DYDLODELOLW\�DQG�TXDOLW\ 

· 'HWHUPLQH�PLWLJDWLRQ�SODQ�TXDOLW\ 
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7KH�GDWD�FROOHFWLRQ�DQG�DQDO\VLV�HIIRUW�HQWDLOHG�FRQWDFWLQJ�6WDWH��)HGHUDO�DQG�ORFDO�JRYHUQPHQWV�
SDUWLFLSDWLQJ�LQ�WKH�1),3�DORQJ�ZLWK�SULYDWH�HQWLWLHV�WR�JDWKHU�UHTXLUHG�GDWD�WR�ILOO�WKH�0%3�GDWD�JDSV��)RU�
WKH�PRVW�SDUW��FRPPXQLW\�UHSUHVHQWDWLYHV�ZLOOLQJO\�DQG�HQWKXVLDVWLFDOO\�VXSSOLHG�QHHGHG�LQIRUPDWLRQ�
YLHZLQJ�WKHLU�LQYROYHPHQW�DV�KDYLQJ�D�WZR-IROG�EHQHILW�–�WKH�RSSRUWXQLW\�WR�SRWHQWLDOO\�UHFHLYH�IXQGLQJ�
ZKLOH�VLPXOWDQHRXVO\�LPSURYLQJ�WKHLU�DELOLW\�WR�IXOILOO�WKHLU�IORRGSODLQ�PDQDJHPHQW�UHVSRQVLELOLWLHV� 
 
7KH�SURMHFW�LQFOXGHG�GHYHORSLQJ�LQGLYLGXDO�1),3�SDUWLFLSDQW�TXHVWLRQQDLUHV�WR�DVVHVV�GDWD�JDSV�DGGUHVVHG�
LQ�WKH�ILUVW�0%3�*RDO�DQG�LWV�DVVRFLDWHG�7DVN��%��7KH�FRPSOHWHG�TXHVWLRQQDLUHV�ZLOO�SURYLGH�HVVHQWLDO�GDWD�
WR�VXSSRUW�0%3�XSGDWHV�DQG�RU�LQFOXVLRQ�ZLWKLQ�WKH�SODQ� 
 
$�UHYLHZ�RI�WKH�TXHVWLRQQDLUH�UHVSRQVHV�UHYHDOV�WKDW�SODQQLQJ��]RQLQJ��JHRJUDSKLF�LQIRUPDWLRQ�V\VWHPV�
�*,6���WRSRJUDSKLF�GDWD�DYDLODELOLW\��DQG�FRPPXQLW\�UHVRXUFH�FDSDELOLW\�RU�FDSDFLW\�LV�GLUHFWO\�UHODWHG�WR�
WKH�FRPPXQLW\�VL]H��DIIHFWHG�SRSXODWLRQ��UXUDO�ORFDWLRQ��DQG�KD]DUG�ULVN��7KH�VPDOOHU��PRUH�UXUDO�
FRPPXQLWLHV�KDYH�VHYHUHO\�OLPLWHG�FDSDFLW\�WR�GHYHORS�RU�UHJXODWH�EXLOGLQJ�FRQVWUXFWLRQ��+RZHYHU��PRVW�
DOO�FRPPXQLWLHV�GR�JXLGH�ODQG-XVH�WR�HQVXUH�QHZ�FRQVWUXFWLRQ�GRHV�QRW�RFFXU�ZLWKLQ�NQRZQ�KD]DUG�]RQHV��
7KH�FRPSOHWHG�TXHVWLRQQDLUHV�GHPRQVWUDWH�WKHVH�EXLOGLQJ�FRGH�RU�ODQG-XVH�UHJXODWLRQ�DQG�HQIRUFHPHQW�
LQFRQVLVWHQFLHV� 
 
,W�LV�LPSHUDWLYH�WR�WKH�PDMRULW\�RI�WKH�SDUWLFLSDWLQJ�FRPPXQLWLHV�WKDW�QHZ�IORRG�KD]DUG�DVVHVVPHQWV�EH�
DFFRPSOLVKHG�WR�REWDLQ�XS-WR-GDWH�IORRG�KD]DUG�PDSV��7KHLU�PDSV�DUH����WR����\HDUV�ROG��WRSRJUDSK\��
GHYHORSPHQW��DQG�SRSXODWLRQV�KDYH�FKDQJHG�DORQJ�ZLWK�DVVRFLDWHG�LQIUDVWUXFWXUH�LPSURYHPHQWV��
&RQVHTXHQWO\�WKH�FXUUHQW�IORRG�PDSV�GR�QRW�UHIOHFW�FXUUHQW�FRQGLWLRQV�DQG�DVVRFLDWHG�KD]DUG�ULVNV��0RVW�RI�
WKHVH�FRPPXQLWLHV�UHO\�RQ�KLVWRULFDO�IORRG�LPSDFW�NQRZOHGJH�WR�PDQDJH�WKHLU�IORRGSODLQ�EHFDXVH�WKHLU�
SDSHU�PDSV�QR�ORQJHU�DGHTXDWHO\�LGHQWLI\�LPSDFW�DUHDV��'LJLWL]HG�PDSV�ZLOO�QRW�PDNH�D�GLIIHUHQFH�IRU�UXUDO�
FRPPXQLWLHV�ZLWK�OLPLWHG�WHFKQRORJLFDO�FDSDELOLWLHV��EHFDXVH�WKH\�FDQQRW�DIIRUG�*,6��VWDII�WR�PDQLSXODWH�
WKH�LQIRUPDWLRQ��RU�LQ�VRPH�FDVHV�WKH�FDSDELOLW\�WR�FRQWUDFW�WKLV�VHUYLFH�RXW� 
 
$GGLWLRQDOO\��D�QHHG�ZDV�LGHQWLILHG�IRU�D�PHFKDQLVP�WR�UH-DGMXVW�RQJRLQJ�IORRG�PDS�XSGDWHV�WR�LQFRUSRUDWH�
QHZO\�DYDLODEOH�GDWD�WKDW�ZRXOG�LQ�VRPH�FDVHV�GUDVWLFDOO\�FKDQJH�WKH�LQ-SURJUHVV�PDS¶V�LPSDFW�DUHDV��
HVSHFLDOO\�DV�WKH�VFKHGXOHV�IRU�WKHVH�IORRG�PDS�XSGDWHV�VSDQ�PXOWLSOH�\HDUV��)RU�H[DPSOH��WKH�IROORZLQJ�LV�
DQ�H[FHUSW�IURP�WKH�)DLUEDQNV�1RUWK�6WDU�%RURXJK�TXHVWLRQQDLUH�UHVSRQVH� 
 

³7KH�FXUUHQW�UHVWXG\�HIIRUW�ZDV�VWDUWHG�LQ������DQG�LV�RQH�RI�)(0$V�ODVW�0$3�0RG�SURMHFWV��2QO\�
D�SRUWLRQ�RI�WKH�),50�LV�EHLQJ�UHVWXGLHG�DQG�ZLOO�EH�GLJLWDO�XSRQ�ILQDO�DGRSWLRQ��)16%�VXFFHVVIXOO\�
DSSHDOHG�FHUWDLQ�HOHPHQWV�RI�WKH�UHYLVLRQ�XSRQ�UHYLHZ�RI�WKH�LQLWLDO�GUDIWV�ILUVW�UHOHDVHG�LQ�-XQH�RI�
������ 
7KH�VXFFHVVIXO�DSSHDO�ZDV�SRVVLEOH�LQ�ODUJH�SDUW�GXH�WR�XSGDWHG�K\GURORJ\�JDWKHUHG�E\�WKH�$ODVND�
5DLOURDG�LQ�WKHLU�&RQGLWLRQDO�/HWWHU�RI�0DS�5HYLVLRQ��&/205��DSSOLFDWLRQ�DVVRFLDWHG�ZLWK�WKHLU�
SURSRVHG�QHZ�EULGJH�FURVVLQJ�RI�WKH�7DQDQD�5LYHU�´ 
 
7KH�>$ODVND�5DLOURDG@�$55&�&/205�SURFHVV�XQFRYHUHG�SUHYLRXV�PDSSLQJ�VKRUWIDOOV�RQ�WKH�SDUW�
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RI�WKH�)(0$�PDSSLQJ�FRQWUDFWRU�ZKLFK�KDV�GHOD\HG�ILQDOL]LQJ�WKH�),50�XSGDWHV��7KH�&/205�
DSSOLFDWLRQ�HVVHQWLDOO\�VKRZHG�KRZ�WKH�PRGHO�XVHG�E\�)(0$�LQ�WKHLU�PDSSLQJ�ZDV�IODZHG��$V�ZHOO��
)(0$�XQGHUZHQW�D�FRQWUDFWRU�FKDQJH-RYHU��ZKLFK�KDV�IXUWKHU�GHOD\HG�UHOHDVH�RI�WKH�QHZ�
'),506��$GGLWLRQDOO\��)(0$�KHDGTXDUWHUV�PDGH�D�³OHYHH�SROLF\´�FKDQJH�QDWLRQZLGH��ZKLFK�KDV�
DOVR�DGYHUVHO\�DIIHFWHG�WKH�WLPHO\�DGRSWLRQ�RI�WKH�'),50V� 
 

,Q�WKH�PHDQWLPH��>)DLUEDQNV�1RUWK�6WDU�%RURXJK@�)16%�KDV�VLQFH�DFTXLUHG�QHZ�/,'$5��YHU\�
DFFXUDWH�ZLWK��
�FRQWRXUV�ZKLFK�LQFOXGHV�WKH�%RURXJKV�XQQXPEHUHG��$�=RQHV���IURP�WKH�&RUSV�RI�
(QJLQHHUV��)(0$�KDV�VWDWHG�WKDW�LV�VLPSO\�QRW�SRVVLEOH�GXH�WR�IXQGLQJ�DQG�WLPH�FRQVWUDLQWV��,W�LV�
HVVHQWLDO�WKDW�WKLV�QHZ�/,'$5�LQIRUPDWLRQ�EH�LQFOXGHG�LQ�WKLV�FXUUHQW�PDS�UHYLVLRQ��5LVN�0$3�
UHVWXGLHV�IRU�ODUJH�DUHDV�RI�SRSXODWHG�XQQXPEHUHG�$�]RQH�DUHDV�ZLOO�WDNH�\HDUV�WR�DFFRPSOLVK�´ 

 

7KH�FROOHFWHG�LQIRUPDWLRQ�DQG�GDWD�LV�FRPSLOHG�DQG�DYDLODEOH�DQG�LQFOXGHG�LQ�$.BGDWDBVXPPDU\�[OV[�DQG�
VXSSRUWV�WKH�0%3¶V�IXWXUH�VWXG\�QHHGV�DVVHVVPHQW�IRU�WKH�SDUWLFLSDWLQJ�1),3�SDUWLFLSDWLQJ�FRPPXQLWLHV� 
 

	������������������������� 
������������������������ 
,Q������)(0$�LQLWLDWHG�WKH�$YHUDJH�$QQXDOL]HG�/RVV��$$/��6WXG\�WR�SURYLGH�D�1DWLRQZLGH�/RVV�'DWDVHW��
7KH�DQDO\VLV�ZDV�SHUIRUPHG�XVLQJ�+$=86-0+�IRU�HYHU\�FRXQW\�LQ�WKH�FRQWLJXRXV�8QLWHG�6WDWHV��
$QQXDOL]HG�ORVVHV�DUH�PD[LPXP�SRWHQWLDO�ORVVHV�IRU�D�JLYHQ�\HDU�EDVHG�RQ�ILYH�UHWXUQ�SHULRGV���������������
�����DQG����\U���8QIRUWXQDWHO\��WKH�6WDWH�RI�$ODVND�ZDV�QRW�LQFOXGHG�LQ�WKLV�DQDO\VLV��(YHQ�WKRXJK�QR�$$/�
H[LVWV�IRU�WKH�6WDWH�RI�$ODVND��LW�LV�PHQWLRQHG�DQG�EHLQJ�FRQVLGHUHG�DV�D�SRWHQWLDO�IXWXUH�GDWDVHW�DV�LW�LV�DQ�
LPSRUWDQW�GDWD�JDS�LQ�WKH�FXUUHQW�)(0$�SULRULWL]DWLRQ�PHWKRGRORJ\� 

 
 
 
 

���-����������������������� 
7KLV�GDWDVHW�ZDV�XVHG�WR�JHQHUDWH�WKH�IORRG�ULVN�GHFLOHV�XVHG�LQ�WKH�)ORRG�0DS�0RGHUQL]DWLRQ��0DS 
0RG��SURJUDP��7KH�GHFLOH�FDOFXODWLRQV�LQFOXGHG�WKH�XVH�RI�VHYHUDO�QDWLRQDO�GDWDVHWV���7KLV�GDWD�LV�
VXPPDUL]HG�RQ�D�+8&-��ZDWHUVKHG�EDVLV�DQG�LV�LQFOXGHG�LQ�$.BGDWDBVXPPDU\�[OV[ 
 

����������� 
7KH�PRVW�UHFHQW������FHQVXV�GDWD�ZDV�FROOHFWHG�DV�VXSSRUWLQJ�LQIRUPDWLRQ�WR�WKH�&RPPXQLW\�%RXQGDULHV�
DQG�,QIRUPDWLRQ��6RPH�RI�WKH�SDUDPHWHUV�WKDW�ZLOO�EH�XVHG�LQ�WKH�SULRULWL]DWLRQ�RI�IXWXUH�VWXGLHV�PD\�EH�
ZHLJKWHG�E\�SRSXODWLRQ�LQ�RUGHU�WR�GHWHUPLQH�UHODWLYH�ULVN��7KLV�GDWD�LV�RUJDQL]HG�E\�FHQVXV�EORFN�DQG�LV�

· �����3RSXODWLRQ 

· 3RSXODWLRQ�,QFUHDVH�����-���� 

· 3RSXODWLRQ�,QFUHDVH�����-���� 

· �����+RXVLQJ�8QLWV 

· 6LQJOH�&ODLPV 

· 3ROLFLHV 

· 1XPEHU�RI�5HSHWLWLYH�/RVVHV 

· 1XPEHU�RI�5HSHWLWLYH�/RVV�3URSHUWLHV 

· $YHUDJH�&RXQW\�)HG�'LVDVWHUV��$V�2I�
������� 

· 7RWDO�1+'�0LOHV���&RDVWDO�:�,QOHWV�-�)HGHU�
DO�1+'�0LOHV 
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SUHVHQWHG�LQ�WKH�$.B6HTXHQFLQJ�JGE� 
 

������������������������������������ 
&RPPXQLW\�LQIRUPDWLRQ�IURP�WKUHH�VHSDUDWH�VRXUFHV��6WDWH�'DWD��&HQVXV�'DWD��DQG�)(0$���ZDV�FROOHFWHG�
DQG�FRPSDUHG��7KH�6WDWH�XVHV�),36�DQG�&,'�QXPEHUV�IRXQG�LQ�)(0$¶V�&,6�GDWDEDVH��+RZHYHU��PDQ\�
FRPPXQLWLHV�GR�QRW�KDYH�D�QXPEHU�EHFDXVH�WKH\�DUH�RXWVLGH�D�GHVLJQDWHG�ERURXJK�EXW�DUH�ORFDWHG�LQ�
$ODVND¶V�³8QRUJDQL]HG�%RURXJK�´�7KH�GDWDEDVHV�DOVR�KDG�PLVVSHOOLQJV��LQFRPSOHWH�FRPPXQLW\�QDPHV��DQG�
RWKHU�LQFRQVLVWHQFLHV�H[DFHUEDWLQJ�GDWDEDVH�VHDUFK�GLIILFXOWLHV��1),3�SDUWLFLSDWLQJ�PXQLFLSDOLWLHV�ORFDWHG�LQ�
WKH�8QRUJDQL]HG�%RURXJK�DUH�OLVWHG�E\�FHQVXV�DUHD�DQG�FRQWLJXRXV�ERXQGDULHV�KDYH�EHHQ�GHYHORSHG�E\�
)(0$��7KHVH�ERXQGDULHV�DUH�ORFDWHG�DV�WKH�IHDWXUH�FODVV�$.B&RPPXQLWLHVB)(0$�IRXQG�ZLWKLQ�WKH�
$.B6HTXHQFLQJ�JGE�JHRGDWDEDVH��7KHVH�FRQWLJXRXV�ERXQGDULHV�ZLOO�EH�XVHG�LQ�WKH�SULRULWL]DWLRQ�RI�IXWXUH�
VWXGLHV� 
 

��������������� 
$�FRPSDULVRQ�RI�WKH�WKUHH�GDWD�VRXUFHV�LV�VKRZQ�LQ�WKH�WDEOH�RQ�WKH�QH[W�SDJH�DQG�WKH�UHVROXWLRQ�WR�WKH�
LQFRQVLVWHQFLHV�LV�QRWHG�LQ�WKH�ODVW�FROXPQ� 
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7DEOH�����&RPSDULVRQ�RI�'DWD�6RXUFHV�RQ�$ODVND�&RPPXQLWLHV 

 

�ŽŵŵƵŶŝƚǇ�&/W^�ĨƌŽŵ�^ƚĂƚĞ��ĂƚĂ��ŽŵŵƵŶŝƚǇ�>ŝƐƚ�
Θ�&�D�͛Ɛ��ŽŵŵƵŶŝƚǇ�^ƚĂƚƵƐ��ŽŽŬ 

�ŽŵŵƵŶŝƚǇ�&/W^�ĨƌŽŵ�ϮϬϭϬ 
�ĞŶƐƵƐ��ĂƚĂ �ŽŵŵƵŶŝƚǇ�&/W^�ĨƌŽŵ�&�D� EŽƚĞƐ 

�ŽƌŽƵŐŚ &/W^ �ŽƌŽƵŐŚ &/W^ �ŽƌŽƵŐŚ &/W^   

�ůĞƵƟĂŶ�/ƐůĂŶĚƐ ϬϮϬϭϬ         
&/W^�ϬϮϬϭϬ�ĐŽǀĞƌĞĚ�ďǇ�
^d�K&/W^�ϬϮϬϭϯ�ĂŶĚ�
ϬϮϬϭϲ 

    �ůĞƵƟĂŶƐ��ĂƐƚ ϬϮϬϭϯ �ůĞƵƟĂŶƐ��ĂƐƚ ϬϮϬϭϯ   

    �ůĞƵƟĂŶƐ�tĞƐƚ��ĞŶƐƵƐ��ƌĞĂ ϬϮϬϭϲ �ůĞƵƟĂŶƐ�tĞƐƚ ϬϮϬϭϲ   

�ŶĐŚŽƌĂŐĞ��ŝǀŝƐŝŽŶ ϬϮϬϮϬ �ŶĐŚŽƌĂŐĞ�DƵŶŝĐŝƉĂůŝƚǇ ϬϮϬϮϬ �ŶĐŚŽƌĂŐĞ ϬϮϬϮϬ   

�ŶŐŽŽŶ��ŝǀŝƐŝŽŶ ϬϮϬϯϬ         
&/W^�ϬϮϬϯϬ�ĐŽǀĞƌĞĚ�ďǇ�
^d�K&/W^�ϬϮϮϯϮ 

�ĂƌƌŽǁ-EŽƌƚŚ�^ůŽƉĞ 
�ŝǀŝƐŝŽŶ 

ϬϮϬϰϬ         
&/W^�ϬϮϬϯϬ�ĐŽǀĞƌĞĚ�ďǇ�
^d�K&/W^�ϬϮϭϴϱ 

�ĞƚŚĞů��ŝǀ͘ ϬϮϬϱϬ �ĞƚŚĞů��ĞŶƐƵƐ��ƌĞĂ ϬϮϬϱϬ �ĞƚŚĞů ϬϮϬϱϬ   

�ƌŝƐƚŽů��ĂǇ ϬϮϬϲϬ �ƌŝƐƚŽů��ĂǇ ϬϮϬϲϬ �ƌŝƐƚŽů��ĂǇ ϬϮϬϲϬ   

    �ĞŶĂůŝ ϬϮϬϲϴ �ĞŶĂůŝ ϬϮϬϲϴ   

�ŝůůŝŶŐŚĂŵ ϬϮϬϳϬ �ŝůůŝŶŐŚĂŵ��ĞŶƐƵƐ��ƌĞĂ ϬϮϬϳϬ �ŝůůŝŶŐŚĂŵ ϬϮϬϳϬ   

�ŵŵŽŶĂŬ- 
hŶŽƌŐĂŶŝǌĞĚ��ŽƌŽƵŐŚ 

ϬϮϵϵϵ         
&/W^�ϬϮϵϵϵ�ĐŽǀĞƌĞĚ�ďǇ�
^d�K&/W^�ϬϮϮϳϬ 

&ĂŝƌďĂŶŬƐ�EŽƌƚŚ�^ƚĂƌ ϬϮϬϵϬ &ĂŝƌďĂŶŬƐ�EŽƌƚŚ�^ƚĂƌ ϬϮϬϵϬ &ĂŝƌďĂŶŬƐ�EŽƌƚŚ�^ƚĂƌ ϬϮϬϵϬ   

,ĂŝŶĞƐ ϬϮϭϬϬ ,ĂŝŶĞƐ ϬϮϭϬϬ ,ĂŝŶĞƐ ϬϮϭϬϬ   

    ,ŽŽŶĂŚ-�ŶŐŽŽŶ��ĞŶƐƵƐ��ƌĞĂ ϬϮϭϬϱ     
ϬϮϭϬϱ��͘��͘�ĐŽǀĞƌĞĚ�
ďǇ�^d�K&/W^�ϬϮϮϯϮ 

:ƵŶĞĂƵ��ŝǀŝƐŝŽŶ ϬϮϭϭϬ :ƵŶĞĂƵ ϬϮϭϭϬ :ƵŶĞĂƵ ϬϮϭϭϬ   

<ĞŶĂŝ�WĞŶŝŶƐƵůĂ ϬϮϭϮϮ <ĞŶĂŝ�WĞŶŝŶƐƵůĂ ϬϮϭϮϮ <ĞŶĂŝ�WĞŶŝŶƐƵůĂ ϬϮϭϮϮ   

<ĞƚĐŚŝŬĂŶ�'ĂƚĞǁĂǇ ϬϮϭϯϬ <ĞƚĐŚŝŬĂŶ�'ĂƚĞǁĂǇ ϬϮϭϯϬ <ĞƚĐŚŝŬĂŶ�'ĂƚĞǁĂǇ ϬϮϭϯϬ   

KƵƚĞƌ�<ĞƚĐŚŝŬĂŶ��ŝǀŝƐŝŽŶ ϬϮϭϵϬ         
&/W^�ϬϮϭϵϬ�ĐŽǀĞƌĞĚ�ďǇ�
^d�K&/W^�ϬϮϮϬϭ 

<ŽďƵŬ��ŝǀŝƐŝŽŶ ϬϮϭϰϬ         
&/W^�ϬϮϭϰϬ�ĐŽǀĞƌĞĚ�ďǇ�
^d�K&/W^�ϬϮϭϴϴ 

<ŽĚŝĂŬ�/ƐůĂŶĚ ϬϮϭϱϬ <ŽĚŝĂŬ�/ƐůĂŶĚ ϬϮϭϱϬ <ŽĚŝĂŬ�/ƐůĂŶĚ ϬϮϭϱϬ   

<ƵƐŬŽŬǁŝŵ��ŝǀŝƐŝŽŶ ϬϮϭϲϬ         
&/W^�ϬϮϭϲϬ�ĐŽǀĞƌĞĚ�ďǇ�
^d�K&/W^�ϬϮϮϵϬ 

>ĂŬĞ�ĂŶĚ�WĞŶŝŶƐƵůĂ ϬϮϭϲϰ >ĂŬĞ��ŶĚ�WĞŶŝŶƐƵůĂ ϬϮϭϲϰ >ĂŬĞ�ĂŶĚ�WĞŶŝŶƐƵůĂ ϬϮϭϲϰ   

DĂƚĂŶƵƐŬĂ-^ƵƐŝƚŶĂ ϬϮϭϳϬ DĂƚĂŶƵƐŬĂ-^ƵƐŝƚŶĂ ϬϮϭϳϬ DĂƚĂŶƵƐŬĂ-^ƵƐŝƚŶĂ ϬϮϭϳϬ   

EŽŵĞ��ŝǀŝƐŝŽŶ ϬϮϭϴϬ EŽŵĞ��ĞŶƐƵƐ��ƌĞĂ ϬϮϭϴϬ EŽŵĞ ϬϮϭϴϬ   

EŽƌƚŚ�^ůŽƉĞ ϬϮϭϴϱ EŽƌƚŚ�^ůŽƉĞ ϬϮϭϴϱ EŽƌƚŚ�^ůŽƉĞ ϬϮϭϴϱ   

EŽƌƚŚǁĞƐƚ��ƌĐƟĐ ϬϮϭϴϴ EŽƌƚŚǁĞƐƚ��ƌĐƟĐ ϬϮϭϴϴ EŽƌƚŚǁĞƐƚ��ƌĐƟĐ ϬϮϭϴϴ   

WƌŝŶĐĞ�ŽĨ�tĂůĞƐ��ŝǀ͘ ϬϮϮϬϭ     
WƌŝŶĐĞ�ŽĨ�tĂůĞƐ-KƵƚĞƌ 
<ĞƚĐŚŝŬĂŶ 

ϬϮϮϬϭ   

^ŝƚŬĂ��ŝǀŝƐŝŽŶ ϬϮϮϮϬ ^ŝƚŬĂ��ŝƚǇ�ĂŶĚ��ŽƌŽƵŐŚ ϬϮϮϮϬ ^ŝƚŬĂ ϬϮϮϮϬ   

^ŬĂŐǁĂǇ-zĂŬƵƚĂƚ��ŝǀŝƐŝŽŶ ϮϮϯϬ ^ŬĂŐǁĂǇ�DƵŶŝĐŝƉĂůŝƚǇ ϬϮϮϯϬ     
ϬϮϮϯϬ��ĞŶƐƵƐ��ƌĞĂ 
ĐŽǀĞƌĞĚ�ďǇ�^d�K&/W^ 
ϬϮϮϯϮ 

        ^ŬĂŐǁĂǇ-,ŽŽŶĂŚ-�ŶŐŽŽŶ ϬϮϮϯϮ   
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�FRQWLQXHG��7DEOH�����&RPSDULVRQ�RI�'DWD�6RXUFHV�RQ�$ODVND�&RPPXQLWLHV� 

 
 

 

��������������������������������������ȋ����Ȍ����� 
&106�LV�D�)(0$�LQLWLDWLYH�WR�XSGDWH�WKH�ZD\�)(0$�RUJDQL]HV��VWRUHV��DQG�DQDO\]HV�IORRG�KD]DUG�
PDSSLQJ�QHHGV�LQIRUPDWLRQ�IRU�FRPPXQLWLHV��,W�GHILQHV�DQ�DSSURDFK�DQG�VWUXFWXUH�IRU�WKH�LGHQWLILFDWLRQ�DQG�
PDQDJHPHQW�RI�IORRG�KD]DUG�PDSSLQJ�QHHGV�WKDW�ZLOO�SURYLGH�VXSSRUW�WR�GDWD�GULYHQ�SODQQLQJ�DQG�WKH�IORRG�
PDS�XSGDWH�LQYHVWPHQW�SURFHVV�LQ�D�JHRVSDWLDO�HQYLURQPHQW��(YHU\�VWUHDP�DQG�FRDVWDO�UHDFK�QDWLRQZLGH�LV�
FXUUHQWO\�EHLQJ�DVVHVVHG�WR�GHWHUPLQH�LWV�VWDWXV�� 
 
)RU�WKH�6WDWH�RI�$ODVND��DSSUR[LPDWHO\�������VWUHDP�PLOHV�KDYH�EHHQ�LQYHQWRULHG�DQG�DQDO\]HG�WR�
GHWHUPLQH�ZKHWKHU�WKH�VWUHDP�RU�FRDVWDO�PLOHV�PHHWV�LWV�FULWHULD�RI�1HZ��9DOLGDWHG�RU�8SGDWHG�(QJLQHHULQJ�
�198(���7KH�TXHVWLRQ�&106�ZLOO�DGGUHVV�LV�ZKHWKHU�D�VWUHDP��RU�FRDVWDO��VHJPHQW�LV�198(�FRPSOLDQW��
7KH�GDWDVHW�SURYLGHG�E\�)(0$�VKRZV�DOO�VWUHDP�PLOHV�ZLWKLQ�$ODVND�DV�HLWKHU�EHLQJ�³1RW�9DOLG´�RU�
³5HTXLUHV�$VVHVVPHQW´��$FFRUGLQJ�WR�67$55��3URGXFWLRQ�DQG�7HFKQLFDO�6HUYLFHV��376��FRQWUDFWRU�IRU�
)(0$�5HJLRQ�;��LW�LV�LPSRUWDQW�WR�QRWH�WKDW�IRU�WKH�FXUUHQW�&106�LQYHQWRU\�IRU�$ODVND�LQ�JHQHUDO��RQO\�
)(0$¶V�GLJLWDO�GDWD�ZDV�HYDOXDWHG�VR�LI�WKH�DUHD�GLGQ¶W�KDYH�D�'),50�WKHQ�LW�ZDV�XQOLNHO\�WR�PDNH�LW�LQWR�
WKH�HYDOXDWLRQ�SURFHVV��7KLV�PHDQV�WKDW�SDUWLFLSDWLQJ�FRPPXQLWLHV�ZLWK�SDSHU�PDSV�RQO\�GR�QRW�KDYH�WKHLU�
IORRGLQJ�VRXUFHV�UHIOHFWHG�LQ�WKH�FXUUHQW�&106�GDWDEDVH�� 
 
%HFDXVH�WKH�&106�GDWDVHW�LV�LQKHUHQWO\�D�*,6�GDWDEDVH��LW�KDV�EHHQ�OHIW�LQ�LWV�RULJLQDO�IRUPDW�–�DV�D�
VHSDUDWH�JHRGDWDEDVH� 

�ŽŵŵƵŶŝƚǇ�&/W^�ĨƌŽŵ�^ƚĂƚĞ��ĂƚĂ��ŽŵŵƵŶŝƚǇ�>ŝƐƚ�
Θ�&�D�͛Ɛ��ŽŵŵƵŶŝƚǇ�^ƚĂƚƵƐ��ŽŽŬ 

�ŽŵŵƵŶŝƚǇ�&/W^�ĨƌŽŵ�ϮϬϭϬ 
�ĞŶƐƵƐ��ĂƚĂ �ŽŵŵƵŶŝƚǇ�&/W^�ĨƌŽŵ�&�D� EŽƚĞƐ 

�ŽƌŽƵŐŚ &/W^ �ŽƌŽƵŐŚ &/W^ �ŽƌŽƵŐŚ &/W^   

^ŽƵƚŚĞĂƐƚ�&ĂŝƌďĂŶŬƐ ϬϮϮϰϬ 
^ŽƵƚŚĞĂƐƚ�&ĂŝƌďĂŶŬƐ 
�ĞŶƐƵƐ��ƌĞĂ 

ϬϮϮϰϬ ^ŽƵƚŚĞĂƐƚ�&ĂŝƌďĂŶŬƐ ϬϮϮϰϬ   

hƉƉĞƌ�zƵŬŽŶ ϬϮϮϱϬ         
&/W^�ϬϮϮϱϬ�ĐŽǀĞƌĞĚ�ďǇ�
^d�K&/W^�ϬϮϮϵϬ 

sĂůĚĞǌ-�ŚŝƟŶĂ ϬϮϮϲϬ         
&/W^�ϬϮϮϲϭ�ĐŽǀĞƌĞĚ�ďǇ�
^d�K&/W^�ϬϮϮϲϭ 

sĂůĚĞǌ-�ŽƌĚŽǀĂ ϬϮϮϲϭ sĂůĚĞǌ-�ŽƌĚŽǀĂ��ĞŶƐƵƐ��ƌĞĂ ϬϮϮϲϭ sĂůĚĞǌ-�ŽƌĚŽǀĂ ϬϮϮϲϭ   

tĂĚĞ�,ĂŵƉƚŽŶ��ŝǀŝƐŝŽŶ ϬϮϮϳϬ tĂĚĞ�,ĂŵƉƚŽŶ��ĞŶƐƵƐ��ƌĞĂ ϬϮϮϳϬ tĂĚĞ�,ĂŵƉƚŽŶ ϬϮϮϳϬ   

tƌĂŶŐĞůů-WĞƚĞƌƐďƵƌŐ ϬϮϮϴϬ     tƌĂŶŐĞůů-WĞƚĞƌƐďƵƌŐ ϬϮϮϴϬ   

    zĂŬƵƚĂƚ ϬϮϮϴϮ zĂŬƵƚĂƚ ϬϮϮϴϮ   

zƵŬŽŶ-<ŽǇƵŬƵŬ ϬϮϮϵϬ zƵŬŽŶ-<ŽǇƵŬƵŬ��ĞŶƐƵƐ��ƌĞĂ ϬϮϮϵϬ zƵŬŽŶ-<ŽǇƵŬƵŬ ϬϮϮϵϬ   

    hŶŶĂŵĞĚ��ĞŶƐƵƐ��ƌĞĂ ϬϮϭϵϱ     
ϬϮϭϵϱ��ĞŶƐƵƐ��ƌĞĂ 
ĐŽǀĞƌĞĚ�ďǇ�^d�K&/W^ 
ϬϮϮϴϬ 

    hŶŶĂŵĞĚ��ĞŶƐƵƐ��ƌĞĂ ϬϮϭϵϴ     
ϬϮϭϵϴ��ĞŶƐƵƐ��ƌĞĂ 
ĐŽǀĞƌĞĚ�ďǇ�^d�K&/W^ 
ϬϮϮϬϭ 

    hŶŶĂŵĞĚ��ĞŶƐƵƐ��ƌĞĂ ϬϮϮϳϱ     
ϬϮϮϳϱ��ĞŶƐƵƐ��ƌĞĂ 
ĐŽǀĞƌĞĚ�ďǇ�^d�K&/W^ 
ϬϮϮϴϬ 
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�������������������� 
)(0$�WDVNHG�WKH�5LVN�0$3�3URGXFWLRQ�DQG�7HFKQLFDO�6HUYLFHV��376��FRQWUDFWRUV�WR�GHYHORS�D�*HRVSDWLDO�
'DWD�,QYHQWRU\��*',��RI�DYDLODEOH�KLJK-TXDOLW\�HOHYDWLRQ�GDWD�DFURVV�WKH�1DWLRQ��7KH�UHVXOWV�RI�WKHLU�HIIRUWV�
DUH�VXPPDUL]HG�LQ�D�UHSRUW�WLWOHG�*HRVSDWLDO�&RRUGLQDWLRQ�+LJK�5HVROXWLRQ�7RSRJUDSKLF�,QYHQWRU\��
9HUVLRQ�����GDWHG�0D\���������� 
 
$�VXPPDU\�IRU�$ODVND�LV�H[WUDFWHG�IURP�WKDW�UHSRUW�LV�SURYLGHG�DV�IROORZV� 
 
³$ODVND�–�$�PDMRULW\�RI�H[LVWLQJ�HOHYDWLRQ�GDWD�LV�ORFDWHG�ZLWKLQ�WKH�.HQDL�3HQLQVXOD�%RURXJK�LQFOXGLQJ�
VHYHUDO�/L'$5�GDWDVHWV�IRU�WKH�&LW\�RI�6HZDUG�IORZQ�LQ������DQG����������FP�506(�YHUWLFDO�DFFXUDF\��DV�
ZHOO�DV�VHYHUDO�86*6-SURYLGHG�GDWDVHWV�FRYHULQJ�D�PDMRULW\�RI�WKH�SHQLQVXOD��$JH�DQG�YHUWLFDO�DFFXUDF\�
LQIRUPDWLRQ�IRU�WKLV�GDWD�LV�FXUUHQWO\�XQNQRZQ��$GGLWLRQDO�/L'$5�GDWD�LV�DYDLODEOH�IRU�WKH�1RUWK�6ORSH�DQG�
<XNRQ-.R\XNXN�%RURXJKV�LQ�QRUWKHUQ�$ODVND��9HUWLFDO�DFFXUDF\��ZKHUH�NQRZQ��IRU�PRVW�HOHYDWLRQ�GDWD�LQ�
$ODVND�UDQJHV�IURP��-���FP�506(�DQG�ZRXOG�VXSSRUW����-��IRRW�FRQWRXUV��([LVWLQJ�GDWDVHWV�ZHUH�FUHDWHG�
LQ������RU�PRUH�UHFHQWO\��0DMRU�VRXUFH�FRQWULEXWRUV�LQFOXGHG�86*6¶V�&/,&.�ZHEVLWH��
2SHQ7RSRJUDSK\�FRP��VWDWH�DQG�ORFDO�FRQWDFWV��9HU\�OLWWOH�KLJK-UHVROXWLRQ�WRSRJUDSKLF�GDWD�H[LVWV�IRU�
$ODVND��6HYHUDO�LPSRUWDQW�/L'$5�SURMHFWV�DUH�SODQQHG�IRU������LQ�DUHDV�ZLWKLQ�0DW-6X�%RURXJK�DV�ZHOO�
DV�FRDVWDO�DUHDV�ZLWKLQ�WKH�0XQLFLSDOLW\�RI�$QFKRUDJH�´ 

 
/RFDO�FRPPXQLWLHV�ZHUH�DOVR�TXHVWLRQHG�DV�WR�WKH�DYDLODELOLW\�RI�WRSRJUDSKLF�GDWD��7KLV�GDWD�LV�VXPPDUL]HG�
RQ�D�FRPPXQLW\�EDVLV�DQG�LV�LQFOXGHG�LQ�$.B'DWDB6XPPDU\�[OV[���DQG�LQFOXGHV�GDWDVHWV�QRW�LGHQWLILHG�LQ�
WKH�*',�GHVFULEHG�DERYH�VXFK�DV�WKH�QHZO\�DFTXLUHG�/L'$5�LQ������IRU�WKH�0DW-6X�%RURXJK�� 
 

����������������������ȋ����Ȍ� 
/20&V��VSHFLILFDOO\�/HWWHUV�RI�0DS�$PHQGPHQWV��/20$V���FDQ�EH�XVHG�DV�DQ�LQGLFDWRU�WKDW�D�PDS�PD\�
QHHG�UHYLVLRQ��/HWWHUV�RI�0DS�5HYLVLRQ��/205��KDYH�EHHQ�H[FOXGHG�IURP�WKLV�GDWDVHW�EHFDXVH��E\�
GHILQLWLRQ��DSSURYHG�/205V�DOUHDG\�DGGUHVV�WKH�PDSSLQJ�QHHG�DQG�DUH�WKH�HIIHFWLYH�1),3�GRFXPHQW�IRU�
WKH�DUHD�FRYHUHG�E\�WKH�/205�UHVWXG\��/20$V�FDQ�EH�VXPPDUL]HG�RQ�D�ERURXJK��FRPPXQLW\��RU�IORRGLQJ�
VRXUFH�EDVLV��7KLV�GDWDVHW�LV�LQFOXGHG�LQ�7DE�����$.B'DWDB6XPPDU\�[OV[��VHH�DOVR�$SSHQGL[����7DEOH���� 
 

���������������� 
7KH�ODWHVW�UHSRUW�WR�)(0$�UHJDUGLQJ�WKH�VWDWXV�RI�0LWLJDWLRQ�3ODQV�ZDV�GDWHG�-XQH�����������7KH�GDWDVHW�
LQFOXGHV�),36��&,'��DQG�SRSXODWLRQ�LQIRUPDWLRQ�IRU�MXULVGLFWLRQV�DGGHG�LQ�0D\������IURP�WKH�)(0$�
&RPPXQLW\�/D\HU� 
 
7KH�SUHVHQFH�RI�DFWLYH�PLWLJDWLRQ�SODQV�LQGLFDWHV�WKRVH�FRPPXQLWLHV�DUH�SURDFWLYH�LQ�PDQDJLQJ�IORRG�
UHODWHG�ULVNV��7KHUHIRUH��WKRVH�ZDWHUVKHGV�ZLWK�D�KLJK�SHUFHQWDJH�RI�WKHLU�DUHDV�LQWHUVHFWLQJ�FRPPXQLWLHV�
ZLWK�PLWLJDWLRQ�SODQV�LQ�SODFH�DUH�XVXDOO\�JLYHQ�D�KLJKHU�SULRULW\�IRU�IXWXUH�VWXGLHV��/RFDO�FRPPXQLWLHV�
ZHUH�DOVR�TXHVWLRQHG�DV�WR�WKH�DYDLODELOLW\�RI�PLWLJDWLRQ�SODQV��7KLV�GDWD�LV�VXPPDUL]HG�RQ�D�FRPPXQLW\�
EDVLV�DQG�LV�LQFOXGHG�LQ�7DE����$.B'DWDB6XPPDU\�[OV[��VHH�DOVR�$SSHQGL[����7DEOH���� 
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���-���������������������	�� 
:KHQ�DWWHPSWV�WR�UHVROYH�HQIRUFHPHQW�SUREOHPV�WKURXJK�FRPPXQLW\�DVVLVWDQFH�RU�FRQVXOWDWLRQ�KDYH�IDLOHG��
WKH�)(0$�5HJLRQDO�'LUHFWRU�PD\�SODFH�D�FRPPXQLW\�RQ�SUREDWLRQ��7KH�SUREDWLRQDU\�SHULRG�ODVWV�DW�OHDVW�
XQWLO�DOO�SURJUDP�GHILFLHQFLHV�KDYH�EHHQ�FRUUHFWHG�DQG�YLRODWLRQV�KDYH�EHHQ�UHPHGLHG�WR�WKH�PD[LPXP�
H[WHQW�SRVVLEOH��DQG�LW�PD\�EH�H[WHQGHG�IRU�XS�WR�RQH�\HDU�DIWHU�WKDW��3UREDWLRQ�KDV�QR�HIIHFW�RQ�WKH�
FRQWLQXHG�DYDLODELOLW\�RI�IORRG�LQVXUDQFH��,I�WKH�FRPPXQLW\�IDLOV�WR�WDNH�UHPHGLDO�PHDVXUHV�GXULQJ�WKH�
SUREDWLRQDU\�SHULRG��WKH�5HJLRQDO�'LUHFWRU�PD\�UHFRPPHQG�VXVSHQVLRQ�IURP�WKH�1),3�ZKLFK�ZRXOG�
SUHYHQW�UHVLGHQWV�IURP�REWDLQLQJ�IORRG�LQVXUDQFH��$�FRPPXQLW\�PD\�DOVR�EH�UHLQVWDWHG�RQ�SUREDWLRQDU\�
VWDWXV�DIWHU�KDYLQJ�EHHQ�VXVSHQGHG��7KLV�GDWD�LV�VXPPDUL]HG�RQ�D�FRPPXQLW\�EDVLV�DQG�LV�LQFOXGHG�LQ�7DE�
���$.B'DWDB6XPPDU\�[OV[� 
 

������������������������ȋ���Ȍ 
7KH�&56�LV�D�YROXQWDU\�SURJUDP�IRU�1),3-SDUWLFLSDWLQJ�FRPPXQLWLHV��,QIRUPDWLRQ�RQ�WKH�6WDWH�RI�$ODVND¶V�
FXUUHQW�OLVWLQJV�RI�DOO�&56�FRPPXQLWLHV��WKHLU�FODVV��DQG�LQVXUDQFH�GLVFRXQW�KDV�EHHQ�FROOHFWHG�DQG�DUH�
VXPPDUL]HG�RQ�D�FRPPXQLW\�EDVLV��,W�LV�LQFOXGHG�LQ�7DE����$.B'DWDB6XPPDU\�[OV[� 
 

��������������������� 
$�0DMRU�'LVDVWHU�FRXOG�UHVXOW�IURP�D�KXUULFDQH��HDUWKTXDNH��IORRG��WRUQDGR��RU�PDMRU�ILUH�ZKLFK�WKH�
3UHVLGHQW�GHWHUPLQHV�ZDUUDQWV�VXSSOHPHQWDO�IHGHUDO�DLG��7R�EH�FRQVLGHUHG�IRU�WKLV�DLG�WKH�LPSDFWV�RI�VXFK�
DQ�HYHQW�PXVW�FOHDUO\�H[FHHG�WKH�FDSDELOLW\�RI�VWDWH�RU�ORFDO�JRYHUQPHQWV¶�UHVRXUFHV�RU�FDSDELOLW\�WR�
PDQDJH�WKH�FRQVHTXHQFHV�DORQH��,I�GHFODUHG��IXQGLQJ�FRPHV�IURP�WKH�3UHVLGHQW
V�'LVDVWHU�5HOLHI�)XQG��
ZKLFK�LV�PDQDJHG�E\�)(0$��DQG�GLVDVWHU�DLG�SURJUDPV�RI�RWKHU�SDUWLFLSDWLQJ�IHGHUDO�DJHQFLHV��'DWD�IRU�WKH�
6WDWH�RI�$ODVND�ZDV�SXOOHG�IURP�)(0$�DQG�LV�LQFOXGHG�LQ�7DEV���DQG�����$.B'DWDB6XPPDU\�[OV[��VHH�
DOVR�$SSHQGL[����7DEOH���� 
 

	��������������������������������ȋ	��Ȍ����� 
)ORRG�LQVXUDQFH�LQIRUPDWLRQ�ZDV�FROOHFWHG�IURP�WKH�),$��,W�FRQWDLQV�WKH�QXPEHU�RI�VLQJOH�FODLPV��WKH�
QXPEHU�RI�SROLFLHV�LQ�HIIHFW��WKH�QXPEHU�RI�UHSHWLWLYH�ORVVHV��DQG�WKH�QXPEHU�RI�UHSHWLWLYH�ORVV�SURSHUWLHV�
VXPPDUL]HG�DW�WKH�ERURXJK�OHYHO��7KH�GDWD�IRU�WKH�6WDWH�RI�$ODVND�LV�LQFOXGHG�LQ�$.B'DWDB6XPPDU\�[OV[�
�VHH�DOVR�$SSHQGL[����7DEOH���� 
 

������������������
�������������ȋ��
�Ȍ 
3DUWLFLSDWLRQ�LQ�)(0$¶V�+0*3�FDQ�JLYH�D�JRRG�LQGLFDWLRQ�WKDW�D�FRPPXQLW\�LV�ZLOOLQJ�WR�PLWLJDWH�WKH�
ULVNV�RI�IORRG�KD]DUGV��'DWD�IRU�WKH�FRPPXQLWLHV�ZLWKLQ�WKH�6WDWH�RI�$ODVND�SDUWLFLSDWLQJ�LQ�+0*3�ZDV�
SXOOHG�IURP�)(0$�DQG�LV�LQFOXGHG�LQ�7DE����$.B'DWDB6XPPDU\�[OV[��VHH�DOVR�$SSHQGL[����7DEOH���� 
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�đĆĘĐĆ��ėĎĔėĎęĎğĆęĎĔē�Ćēĉ�	ĚęĚėĊ��ęĚĉĎĊĘ��ĊĖĚĊēĈĎēČ���ĊĈĎĘĎĔē�
�ĚĕĕĔėę��ĞĘęĊĒ 
 

�������� 
7KH�$ODVND�3ULRULWL]DWLRQ�DQG�)XWXUH�6WXGLHV�6HTXHQFLQJ�'HFLVLRQ�6XSSRUW�6\VWHP�LV�D�UDQNLQJ�
PHWKRGRORJ\�LQWHQGHG�WR�SURYLGH�UHODWLYH�FRPSDULVRQV�EHWZHHQ�ZDWHUVKHGV�EDVHG�RQ�D�QXPEHU�RI�
QRUPDOL]HG�IDFWRUV�LQ�WKH�6WDWH�RI�$ODVND��,W�SURYLGHV�DQ�DQDO\VLV�RI�LQIRUPDWLRQ�JDWKHUHG�RQ�D�ORFDO��VWDWH��
DQG�QDWLRQZLGH�EDVLV�WR�SURYLGH�D�SULRULWL]DWLRQ�OLVW�RI�$ODVNDQ�ZDWHUVKHGV�WR�EH�VWXGLHG�XQGHU�)(0$¶V�
5LVN�0$3�3URJUDP��7KH�WHUP�³FRXQW\´�XVHG�WKURXJKRXW�WKLV�UHSRUW�LV�V\QRQ\PRXV�ZLWK�WKH�6WDWH�RI�
$ODVND¶V�³ERURXJK´�DQG�³FHQVXV�DUHD´�FODVVLILFDWLRQV� 
 

%XLOGLQJ�XSRQ�WKH�FRQFHSW�RI�WKH�5LVN�0$3�µWULIHFWD¶�DSSURDFK�HPSOR\HG�LQ�WKH�)LVFDO�<HDU�������)<����
$OJRULWKP��WKLV�VROXWLRQ�LQFRUSRUDWHV�VHYHUDO�DGGLWLRQDO�GDWDVHWV��JURXSLQJ�WKHP�E\�W\SH��DQG�DOORZLQJ�
XVHUV�WR�DVVLJQ�FXVWRPL]HG�ZHLJKWLQJ�WR�HDFK�RI�WKH�FRQWULEXWLQJ�IDFWRUV��:KLOH�WKH�)<���DOJRULWKP�
FRPSDUHV�DEVROXWH�YDOXHV�RI�RQH�ZDWHUVKHG�WR�DEVROXWH�YDOXHV�RI�DQRWKHU�ZDWHUVKHG�IRU�)ORRG�5LVN��1HHG�
DQG�7RSRJUDSKLF�&RYHUDJH��WKLV�QHZ�DSSURDFK�OHYHUDJHV�VWDWH�DQG�ORFDO�FRQVLGHUDWLRQV�EDVHG�RQ�
FRPPXQLW\�LQSXW�WR�GHYHORS�D�UDQNLQJ�RI�+\GURORJLF�8QLW�&RGH��+8&����ZDWHUVKHGV�ZLWKLQ�$ODVND��,W�
FRQVLGHUV�WKH�ORFDO�SUHIHUHQFHV�IRU�SULRULWL]DWLRQ��VXFK�DV�FOLPDWRORJLFDO�FKDQJH��ORFDO�KD]DUG�PLWLJDWLRQ�
SODQV��SODQQHG�IXWXUH�GHYHORSPHQW��FRDVWDO�H[SRVXUH��HWF��6SHFLDO�FRQVLGHUDWLRQV�DUH�JLYHQ�WR�FRPPXQLWLHV�
ZLWK�SODQV�LQ�QHHG�RI�XSGDWLQJ�DQG�ZLWK�DQ�H[SUHVVHG�LQWHUHVW�LQ�SODQ�LPSURYHPHQW�RU�GHYHORSPHQW� 
 

$�WRWDO�RI����,QGLFDWRUV�KDYH�EHHQ�FRQVLGHUHG��,QGLYLGXDO�LQGLFDWRUV�KDYH�EHHQ�JURXSHG�LQWR�RQH�RI�WKH�
IROORZLQJ�WKUHH�IDFWRUV��)ORRG�5LVN��1HHGV��DQG�$FWLRQ�3RWHQWLDO��7KH�V\VWHP�LV�EXLOW�LQ�D�UREXVW�DQG�XVHU-
IULHQGO\�HQYLURQPHQW�WKDW�DOORZV�XVHUV�WR�PRGLI\�WKH�FRQWULEXWLRQ�RI�HDFK�IDFWRU��RU�HDFK�LQGLFDWRU��EDVHG�
RQ�ORFDO�NQRZOHGJH�DQG�SUHIHUHQFH��,QVWUXFWLRQV�IRU�YLHZLQJ�DQG�PRGLI\LQJ�WKH�ZHLJKWV�IRU�WKH�YDULRXV�
UDQNLQJ�IDFWRUV�DUH�HPEHGGHG�LQ�WKH�VSUHDGVKHHW�WRRO��$ODVNDB5LVN�0$3B3ULRULWL]DWLRQ�[OV[�� 
 

��������Ȁ����������������� 
9DULRXV�GDWDVHWV�ZHUH�LGHQWLILHG��FROOHFWHG��DVVHPEOHG��DQG�DQDO\]HG�WKURXJK�WKH�SURFHVV��'DWD�ZDV�
REWDLQHG�IURP�GLIIHUHQW�VRXUFHV��VXFK�DV�IHGHUDO��UHJLRQDO��DQG�VWDWH�DJHQFLHV��DV�ZHOO�DV�ORFDO�FRPPXQLWLHV��
7KH�IRFXV�RI�WKLV�HIIRUW�ZDV�WR�FROOHFW�WKH�EHVW�DYDLODEOH�DQG�PRVW�XS-WR-GDWH�GDWD�WR�RSWLPL]H�WKH�DFFXUDF\�
RI�WKH�LQIRUPDWLRQ�XVHG�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��7KH�WDEOH�EHORZ�SURYLGHV�D�GHWDLOHG�OLVW�RI�GDWDVHWV�
ZKLFK�ZHUH�XVHG�LQ�WKH�SULRULWL]DWLRQ�SURFHVV��(DFK�LQGLFDWRU�ZDV�FODVVLILHG�LQWR�RQH�RI�WKUHH�IDFWRUV��)ORRG�
5LVN��1HHGV��DQG�$FWLRQ�3RWHQWLDO��7KHVH�IDFWRUV��DV�ZHOO�DV�LQGLYLGXDO�LQGLFDWRUV��ZHUH�LQFRUSRUDWHG�LQWR�
WKH�DOJRULWKP�DIWHU�QRUPDOL]DWLRQ�E\�SRSXODWLRQ�RU�DUHD�ZHLJKWLQJ�DW�WKH�+8&-��OHYHO��7KLV�LV�FULWLFDO�ZKHQ�
FRPSDULQJ�ZDWHUVKHGV�DV�LW�DOORZV�IRU�D�IDLU�FRPSDULVRQ�EHWZHHQ�HQWLWLHV�ZKHQ�SRSXODWLRQ�QXPEHUV�DQG�
WRWDO�DUHDV�DUH�GLIIHUHQW�IURP�RQH�WR�DQRWKHU��7KLV�HYDOXDWLRQ�LV�SHUIRUPHG�SULPDULO\�DW�WKH�+8&-��OHYHO� 

 

��������������� 
7KH�GLIIHUHQW�W\SHV�RI�GDWD�SURYLGHG�OHQG�WKHPVHOYHV�WR�LQFOXVLRQ�LQ�D�SULRULWL]DWLRQ�DOJRULWKP�LQ�GLIIHUHQW�
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7DEOH�����'DWDVHWV�8VHG�LQ�WKH�3ULRULWL]DWLRQ�3URFHVV 

 
 
 

&ĂĐƚŽƌ /ŶĚŝĐĂƚŽƌ ^ŽƵƌĐĞ �ĂƚĂ��ŽůůĞĐƚĞĚ��ĂƚĞ ZĞƐŽůƵƟŽŶ EŽƚĞƐ 

&ůŽŽĚ�ZŝƐŬ ��> 
&�D��EĂƟŽŶĂů�

�ŝƐĐŽǀĞƌǇ� 
:ƵŶĞ�ϮϬϭϭ 

EĂƟŽŶ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�&/W^�
ůĞǀĞů 

EŽƚ�ĂǀĂŝůĂďůĞ�ĨŽƌ��ůĂƐŬĂ 

  WŽƉƵůĂƟŽŶ &�D� ϮϬϭϬ �ĞŶƐƵƐ�ďůŽĐŬƐ   

EĞĞĚƐ �ED^ &�D��;^d�ZZͿ KĐƚ͘�ϮϬϭϬ 
ZĞŐŝŽŶ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�ƐƚƌĞĂŵ�

ůĞǀĞů 
EŽ��ŽŵƉůĞƚĞ�ĚĂƚĂƐĞƚ�
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dŽƉŽŐƌĂƉŚŝĐ�
�ŽǀĞƌĂŐĞ 

^ƚĂƚĞ�ŽĨ��ůĂƐŬĂ�&�D� 
EŽǀ͘�ϮϬϭϭ 
DĂǇ͕�ϮϬϭϬ 

^ƚĂƚĞ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�
ĐŽŵŵƵŶŝƚǇ�ůĞǀĞů 

EĂƟŽŶǁŝĚĞ�ĚĂƚĂ�ŽŶ�
ĐŽŵŵƵŶŝƚǇ 

ůĞǀĞů͘ 

  

  
�ŽŵŵƵŶŝƚǇ 

/ĚĞŶƟĮĞĚ�EĞĞĚƐ 
^ƚĂƚĞ�ŽĨ��ůĂƐŬĂ EŽǀ͘�ϮϬϭϭ 

^ƚĂƚĞ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�
ĐŽŵŵƵŶŝƚǇ�ůĞǀĞů 

  

  
�ůŝŵĂƚŽůŽŐŝĐ 

�ŚĂŶŐĞ 
^ƚĂƚĞ�ŽĨ��ůĂƐŬĂ EŽǀ͘�ϮϬϭϭ 

^ƚĂƚĞ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�
ĐŽŵŵƵŶŝƚǇ�ůĞǀĞů 
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WůĂŶŶĞĚ�&ƵƚƵƌĞ�
�ĞǀĞůŽƉŵĞŶƚ 

^ƚĂƚĞ�ŽĨ��ůĂƐŬĂ EŽǀ͘�ϮϬϭϭ 
^ƚĂƚĞ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�
ĐŽŵŵƵŶŝƚǇ�ůĞǀĞů 

  

�ĐƟŽŶ�WŽƚĞŶƟĂů DŝƟŐĂƟŽŶ�WůĂŶƐ ^ƚĂƚĞ�ŽĨ��ůĂƐŬĂ�&�D� 
EŽǀ͘�ϮϬϭϭ 
:ƵŶĞ͕�ϮϬϭϭ 

^ƚĂƚĞ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�
ĐŽŵŵƵŶŝƚǇ�ůĞǀĞů 

EĂƟŽŶǁŝĚĞ�ĚĂƚĂ�ŽŶ�
ĐŽŵŵƵŶŝƚǇ 

ůĞǀĞů 

  

  
/ŶƚĞƌĞƐƚ�ŝŶ�EĞǁ 
�ŽŵŵƵŶŝƚǇ�WůĂŶƐ 

^ƚĂƚĞ�ŽĨ��ůĂƐŬĂ EŽǀ͘�ϮϬϭϭ 
^ƚĂƚĞ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�
ĐŽŵŵƵŶŝƚǇ�ůĞǀĞů 

  

  �Z^ &�D���Z^ KĐƚ͘�ϮϬϭϭ 
EĂƟŽŶǁŝĚĞ�ĚĂƚĂ�ŽŶ�

ĐŽŵŵƵŶŝƚǇ   

  
�ŝƐĂƐƚĞƌ 

�ĞĐůĂƌĂƟŽŶƐ 
^ƚĂƚĞ�ŽĨ��ůĂƐŬĂ 
&�D���Z^ 

EŽǀ͘�ϮϬϭϭ 
�ƵŐ͘�ϮϬϭϭ 

^ƚĂƚĞ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�
ĐŽŵŵƵŶŝƚǇ�ůĞǀĞů 

EĂƟŽŶ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�ĐŽƵŶƚǇ�
ůĞǀĞů͘ 

  

  &/� &�D� �ĞĐ͘�ϮϬϬϵ EĂƟŽŶǁŝĚĞ�ĚĂƚĂ�ŽŶ�ĐŽƵŶƚǇ�   

  DŝƟŐĂƟŽŶ�'ƌĂŶƚƐ 
^ƚĂƚĞ�ŽĨ��ůĂƐŬĂ 
&�D��Z^^ 

EŽǀ͘�ϮϬϭϭ 
DĂǇ͘�ϮϬϭϭ 

^ƚĂƚĞ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�
ĐŽŵŵƵŶŝƚǇ�ůĞǀĞů 

EĂƟŽŶ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�ĐŽƵŶƚǇ�
ůĞǀĞů 

  

  /Ŷ-,ŽƵƐĞ�'/^ ^ƚĂƚĞ�ŽĨ��ůĂƐŬĂ EŽǀ͘�ϮϬϭϭ 
^ƚĂƚĞ-ǁŝĚĞ�ĚĂƚĂ�ŽŶ�
ĐŽŵŵƵŶŝƚǇ�ůĞǀĞů 
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ZD\V��7R�SUHSDUH�WKH�WDEOHV��GHFLVLRQV�PXVW�EH�PDGH�RQ�GDWD�W\SH�DQG�QRUPDOL]DWLRQ�PHWKRG�–�NHHSLQJ�LQ�
PLQG�D�FRQVLVWHQW�UDQNLQJ�PHWKRG��)RU�WKH�SXUSRVHV�RI�WKLV�DQDO\VLV�ZH�ZLOO�DVVXPH�WKDW�WKH�ORZHU�WKH�UDQN�
���EHLQJ�WKH�ORZHVW��WKH�PRUH�OLNHO\�D�XQLW��),36��&,'��+8&��LV�WR�EH�UHFRPPHQGHG�IRU�VWXG\��PHDQLQJ�LW�
LV�FRQVLGHUHG�D�KLJKHU�SULRULW\�E\�RXU�V\VWHP���6LQFH�WKH�JRDO�LV�WR�PDNH�SULRULWL]DWLRQ�UHFRPPHQGDWLRQV��
HDFK�GDWD�WDEOH�VKRXOG�HYDOXDWH�KRZ�RQH�XQLW�FRPSDUHV�WR�DQRWKHU�IRU�WKH�IDFWRU�GHVFULEHG�E\�WKDW�GDWD�WDEOH�
WR�WKH�H[WHQW�SRVVLEOH� 
 

����Ȁ�������������������� 
'HSHQGLQJ�RQ�WKH�UHVROXWLRQ�RI�WKH�FRQWULEXWLQJ�GDWDVHWV��HDFK�LQGLFDWRU�ZDV�ILUVW�UDQNHG�DW�D�ZDWHUVKHG�
�+8&-����&RXQW\��),36���RU�&RPPXQLW\��&,'��OHYHO��)RU�IDFWRUV�WKDW�H[LVWHG�DW�D�+8&-��ZDWHUVKHG�OHYHO��
WKH�IDFWRU�UDQNLQJV�WUDQVIHUUHG�GLUHFWO\�WR�WKH�PDVWHU�UDQNLQJ�VFKHPH��)RU�IDFWRUV�UDQNHG�DW�WKH�FRXQW\�RU�
FRPPXQLW\�OHYHO��WKH�DSSURSULDWH�DUHD�RU�SRSXODWLRQ�ZHLJKWLQJ�ZDV�DSSOLHG�WR�WKH�GDWD�VXFK�WKDW�FRXQWLHV�
FRPPXQLWLHV�ZLWK�D�ODUJH�SHUFHQWDJH�RI�WKHLU�UHVSHFWLYH�DUHD�LQ�D�JLYHQ�ZDWHUVKHG�ZRXOG�FRQWULEXWH�PRUH�WR�
WKDW�ZDWHUVKHG¶V�HYHQWXDO�UDQNLQJ�IRU�WKDW�IDFWRU�WKDQ�ZRXOG�WKH�UDQNLQJ�RI�FRXQWLHV�FRPPXQLWLHV�ZKLFK�
EDUHO\�KDG�D�IRRWSULQW�LQ�WKH�ZDWHUVKHG��7KH�PDMRULW\�RI�WKH�GDWDVHWV�XVHG�DUH�DYDLODEOH�E\�SROLWLFDO�
ERXQGDULHV��&,'�RU�),36��UDWKHU�WKDQ�DW�WKH�ZDWHUVKHG�OHYHO��7KH�DERYHPHQWLRQHG�PHWKRG�RI�UDQNLQJ�+8&
-��ZDWHUVKHGV�EDVHG�RQ�WKH�DUHD�RI�³LQIOXHQFH´�RI�FRQVWLWXHQW�FRXQWLHV�FRPPXQLWLHV�HQVXUHV�WKDW�WKLV�
WUDQVLWLRQ�IURP�SROLWLFDO�ERXQGDULHV�WR�ZDWHUVKHG�ERXQGDULHV�LV�PDGH�LQ�D�PHDQLQJIXO�PDQQHU�ZLWKRXW�RYHU-�
RU�XQGHU-UHSUHVHQWLQJ�WKH�UHSUHVHQWDWLYH�VWUHQJWK�RI�WKH�FRQVWLWXHQW�FRXQWLHV�FRPPXQLWLHV� 
 

������������������������������������–��������Ǥ������� 
7KH�GDWD�VHWV�ZKLFK�KDYH�EHHQ�FROOHFWHG�FDQ�FRQWULEXWH�WR�D�SULRULWL]DWLRQ�FDOFXODWLRQ�LQ�RQH�RI�WZR�ZD\V��
WKH\�FDQ�HLWKHU�EH�XVHG�WR�SURYLGH�D�UHODWLYH�UDQNLQJ�IRU�HDFK�XQLW��),36�RU�&,'�GHSHQGLQJ�RQ�WKH�GDWD���RU�
WKH\�FDQ�SURYLGH�D�ELQDU\�<(6�12�������IRU�HDFK�XQLW��$Q�H[DPSOH�RI�GDWD�OHQGLQJ�LWVHOI�WR�UDQNLQJ�ZRXOG�
EH�WKH�),$�GDWD��ZKHUH�HDFK�XQLW�KDV�LWV�RZQ�XQLTXH�VHW�RI�DWWULEXWHV��LQ�WKDW�FDVH�UHS�ORVV��SURSHUWLHV��HWF����
$Q�H[DPSOH�RI�GDWD�OHQGLQJ�LWVHOI�WR�ELQDU\�LQFOXVLRQ�ZRXOG�EH�WKH�&OLPDWH�&KDQJH�WDEOH��ZKHUH�HDFK�
FRPPXQLW\�OLVWHG�VLPSO\�DV�D�<(6�12��0XFK�RI�WKH�ORFDOO\�FROOHFWHG�GDWD�ZDV�SURFHVVHG�DV�D�ELQDU\�GDWD�
VHW�LQFOXGLQJ�3ODQQHG�)XWXUH�'HYHORSPHQW��7RSRJUDSKLF�&RYHUDJH��&RPPXQLW\�,GHQWLILHG�1HHGV��
0LWLJDWLRQ�3ODQV��,QWHUHVW�LQ�1HZ�&RPPXQLW\�3ODQV��0LWLJDWLRQ�*UDQWV��,Q-+RXVH�*,6��,$,'��DQG�
&OLPDWRORJLFDO�&KDQJH�� 
 

�����	����� 
���������������������������� 
7KH�$YHUDJH�$QQXDOL]HG�/RVV��$$/��5DQN�LV�D�UDQNLQJ��E\�ZDWHUVKHG��RI�WKH�WRWDO�$$/��7KLV�VWDUWV�ZLWK�D�
5DQN�RI���EHLQJ�WKH�ZDWHUVKHG�ZLWK�WKH�KLJKHVW�$$/�GROODU�DPRXQW��+RZHYHU��QR�$$/�GDWD�DQDO\VLV�ZDV�
DYDLODEOH�IRU�$ODVND�WR�XVH�RQ�WKLV�SURMHFW��7KHUHIRUH��DOO�WKH�ZDWHUVKHGV�KDG�WKH�VDPH�UDQNLQJ�DQG�QR�
ZHLJKWLQJ�IDFWRU�LV�DSSOLHG�WR�WKLV�LQGLFDWRU��:KHQ�WKH�$$/�GDWD�EHFRPHV�DYDLODEOH�LQ�WKH�IXWXUH��WKH�
LQGLFDWRU�FDQ�EH�LQWURGXFHG�WR�WKH�DOJRULWKP��:LWK�SURSHU�ZHLJKWLQJ�IDFWRU��$$/�FRXOG�FRQWULEXWH�WR�WKH�
5LVN�IDFWRU� 
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��������������� 
3RSXODWLRQ�5DQN�UDWHV�WKH�KLJKHVW�SRSXODWLRQ�ZLWK�D�YDOXH�RI���WR�LQGLFDWH�WKDW�LW�LV�WKH�PRVW�LPSRUWDQW��DQG�

LQFUHDVHV�LQ�RUGHU�WR�WKH�ZDWHUVKHG�RI�ORZHVW�SRSXODWLRQ͘ 
 

������	����� 
��������������������������������������ȋ����Ȍ 
7KLV�UDQNLQJ�XVHV�WKH�&106�LQYHQWRU\�WR�FRPSDUH�PLOHDJHV�ZLWKLQ�HDFK�ZDWHUVKHG��ZKLFK�DUH�FRQVLGHUHG�
1RQ-198(��1HZ��9DOLGDWHG��RU�8SGDWHG�(QJLQHHULQJ��198(��LV�WKH�)(0$�VWDQGDUG�WKDW�SURYLGHV�D�EDVLV�
IRU�DVVHVVLQJ�WKH�HQJLQHHULQJ�DQDO\VLV�XVHG�WR�GHYHORS�IORRG�HOHYDWLRQV��)(0$�GHYHORSHG�WKH�VWDQGDUG�WR�
KHOS�PDSSLQJ�SDUWQHUV�GHWHUPLQH�ZKHUH�QHZ�VWXG\�GDWD�VKRXOG�EH�FROOHFWHG��ZKHUH�XSGDWHV�WR�H[LVWLQJ�
IORRG�KD]DUG�GDWD�VKRXOG�EH�SHUIRUPHG��DQG�ZKHWKHU�SUHYLRXVO\�GHYHORSHG�IORRG�VWXG\�GDWD�FRXOG�VWLOO�EH�
FRQVLGHUHG�YDOLG��7KH�1RQ-198(�FDWHJRU\�LV�FRPSRVHG�RI�DOO�SDSHU�LQYHQWRU\�VWXG\�PLOHV��DV�ZHOO�DV�DQ\�
PRGHUQL]HG�127�9$/,'�DQG�5(48,5(6�$66(660(17�PLOHDJH��+LJKHU�SULRULW\�FDQ�EH�JLYHQ�WR�
ZDWHUVKHGV�ZLWK�PRUH�PLOHDJH�LQ�WKLV�FDWHJRU\��7KH�&106�GDWD�IRU�$ODVND�FXUUHQWO\�VKRZV�WKDW�$//�
VWUHDP�PLOHV�DUH�1RQ-198(�FRPSOLDQW��WKXV�DOO�ZDWHUVKHGV�ZLOO�KDYH�WKH�VDPH�UDQN�IRU�WKLV�LQGLFDWRU��
$GGLWLRQDOO\��)(0$¶V�FRQWUDFWRU�67$55�LQGLFDWHG�WKDW�WKH�RQO\�VWUHDPV�FXUUHQWO\�LQFOXGHG�LQ�&106�IRU�
WKH�6WDWH�RI�$ODVND�DUH�WKRVH�FXUUHQWO\�LQ�'),50�IRUPDW��7KLV�H[FOXGHV�D�ODUJH�QXPEHU�RI�VWUHDPV�DQG�
PDNHV�WKLV�GDWDVHW�LQFRPSOHWH��:KHQ�WKH�&106�GDWD�LV�XSGDWHG�DQG�VRPH�GLVWLQFWLRQV�EHWZHHQ�WKH�
ZDWHUVKHGV�FDQ�EH�PDGH��WKLV�LQGLFDWRU�FDQ�EH�LQWURGXFHG�WR�WKH�DOJRULWKP�DW�WKDW�WLPH��8OWLPDWHO\��&106�
VKRXOG�FRQWULEXWH�KHDYLO\�WR�WKH�1HHGV�IDFWRU� 
 

������������� 
6LQFH�WKH�&106�LQYHQWRU\�RQO\�LQFOXGHV�ULYHULQH�PLOHDJHV��D�VLJQLILFDQW�DPRXQW�RI�FRDVWDO�VKRUHOLQH�
PLOHDJHV�ZLWKLQ�WKH�VWDWH�RI�$ODVND�DUH�QRW�FRQVLGHUHG��7KH�&RDVWDO�1HHGV�LQGLFDWRU�DGGUHVVHV�WKH�QHHGV�RI�
IORRGSODLQ�VWXGLHV�IRU�FRDVWDO�FRPPXQLWLHV��7KH�LQGLFDWRU�UDQNV�DOO�ZDWHUVKHGV�EDVHG�RQ�WKH�OLQHDU�GLVWDQFH�
RI�FRDVWOLQH�ZLWKLQ�D�ZDWHUVKHG�DV�LW�UHODWHV�WR�WKH�RYHUDOO�DUHD�RI�FRDVWDO�FRPPXQLWLHV�ZLWKLQ�WKH�VWDWH��
+LJKHU�SULRULW\�LV�JLYHQ�WR�ZDWHUVKHGV�WKDW�LQFOXGH�PRUH�FRDVWDO�FRPPXQLWLHV� 
 

������������������������� 
7RSRJUDSKLF�GDWD�DYDLODELOLW\�ZDV�SDUW�RI�WKH�)<���DOJRULWKP�DQG�LV�FRQVLGHUHG�KHUH�DV�DQ�DFWLRQ�SRWHQWLDO��
+HUH�ZDWHUVKHGV�DUH�UDQNHG�EDVHG�RQ�WKH�SHUFHQWDJH�RI�WKHLU�DUHD�WKDW�DUH�FRYHUHG�E\�DYDLODEOH�WRSRJUDSKLF�
FRYHUDJH��GLVFRXQWLQJ�WKH���P�UHVROXWLRQ�1DWLRQDO�(OHYDWLRQ�'DWDVHW-�1('���ZLWK�D�5DQN�RI���UHSUHVHQWLQJ�
WKH�ZDWHUVKHG�V��ZLWK�WKH�KLJKHVW�SHUFHQWDJH�RI�WRSRJUDSKLF�FRYHUDJH��7KH�EDVH�1('�SURGXFW�ZDV�
GLVFRXQWHG�EDVHG�RQ�WKH�1DWLRQDO�$FDGHP\¶V�ILQGLQJV�RQ�IORRGSODLQ�DQDO\VHV�DQG�TXDOLW\�HOHYDWLRQ�GDWD�
DQG�WKH�DVVRFLDWHG�DSSOLFDELOLW\�RI�WKLV�SDUWLFXODU�GDWDVHW� 
 

����������������ϐ�������������� 
&RPPXQLW\�,GHQWLILHG�1HHGV�UDQNLQJ�LV�D�ZHLJKWHG�YDOXH�UHSUHVHQWLQJ�WKH�QHHGV�ZKLFK�ZHUH�SUHYLRXVO\�
XQLGHQWLILHG��6HYHUDO�FRPPXQLWLHV�KDYH�H[SUHVVHG�WKH�QHHG�IRU�QHZ�RU�XSGDWHG�IORRG�VWXGLHV��+LJKHU�



$ODVND�5LVN�0$3�'DWD�$FTXLVLWLRQ��$QDO\VLV�DQG�3ULRULWL]DWLRQ�RI�)XWXUH�6WXG\�1HHGV 
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,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| ��� 

SULRULW\�ZDV�JLYHQ�WR�FRPPXQLWLHV�WKDW�KDYH�LGHQWLILHG�VXFK�QHHGV� 
 

�������������������������� 
7KLV�UDQNLQJ�XWLOL]HV�ORFDO�LQSXW�WR�LGHQWLI\�DQ\�VLJQLILFDQW�FOLPDWRORJLFDO�FKDQJHV�REVHUYHG�LQ�D�
FRPPXQLW\��6HYHUDO�FRPPXQLWLHV�KDYH�UHSRUWHG�K\GURORJLFDO�LPSDFW�FDXVHG�E\�FOLPDWRORJLFDO�FKDQJHV��
VXFK�DV�ULVLQJ�VHD�OHYHO��JODFLHU�UHFHVVLRQV��IORRGLQJ�LQWURGXFHG�E\�JODFLDO�GDP�EUHDFKHV��PHOWLQJ�RI�
SHUPDIURVW��HWF� 
 
7KLV�IDFWRU�HYDOXDWHV�WKH�UHODWLYH�DUHD�RI�D�ZDWHUVKHG�ZKHUH�WKH�LPSDFW�RI�VLJQLILFDQW�FOLPDWRORJLFDO�
FKDQJHV�ZDV�UHSRUWHG��7KH�ZDWHUVKHGV�DUH�UDQNHG�EDVHG�RQ�WKH�SHUFHQWDJH�RI�WKHLU�DUHD�ZLWK�VLJQLILFDQW�
FOLPDWRORJLFDO�FKDQJHV� 
 

��������� 
7KH�/HWWHUV�RI�0DS�&KDQJH��/20&��UDQNLQJ�LV�D�FRPELQHG�ZHLJKWHG�YDOXH�UHSUHVHQWLQJ�WKH�SUHVHQFH�DQG�
QXPEHU�RI�/20&V�ZLWKLQ�FRPPXQLWLHV�ORFDWHG�LQ�VSHFLILF�ZDWHUVKHGV��+LJKHU�SULRULW\�ZDV�JLYHQ�WR�
ZDWHUVKHGV�LQFOXGLQJ�FRPPXQLWLHV�ZLWK�JUHDWHU�QXPEHUV�RI�SURFHVVHG�/20&V� 

 
��������	���������������������� 
7KLV�UDQNLQJ�XWLOL]HV�WKH�ORFDO�LQSXWV�WR�LGHQWLI\�DQ\�SODQQHG�IXWXUH�GHYHORSPHQW�LQ�D�FRPPXQLW\��,W�
HYDOXDWHV�WKH�DUHD�RI�SODQQHG�IXWXUH�GHYHORSPHQW�ZLWKLQ�D�ZDWHUVKHG�DV�LW�UHODWHV�WR�WKH�RYHUDOO�DUHD�ZLWKLQ�
WKH�6WDWH�RI�$ODVND��$�UDQN�RI���LQGLFDWHV�D�ZDWHUVKHG�ZKLFK�KDV�VHHQ�WKH�KLJKHVW�SHUFHQWDJH�RI�DUHD�WKDW�
KDV�SODQQHG�IXWXUH�GHYHORSPHQW��7KLV�LV�FRQVLGHUHG�D�1HHG�EHFDXVH�WKH�SODQQHG�IXWXUH�GHYHORSPHQW�LV�DQ�
LQGLFDWRU�RI�IXWXUH�XUEDQL]DWLRQ�ZKHUH�WKH�QHZ�SK\VLFDO�HQYLURQPHQW�LV�QR�ORQJHU�EHLQJ�UHSUHVHQWHG�
DSSURSULDWHO\�LQ�WKH�HQJLQHHULQJ�PRGHO�DQG�RQ�WKH�PDS� 

 

�����������������	����� 
�������������������� 
7KH�0LWLJDWLRQ�3ODQ�UDQNLQJ�LV�D�ZHLJKWHG�YDOXH�LQGLFDWLQJ�WKH�SUHVHQFH�RI�DFWLYH�PLWLJDWLRQ�SODQV�ZLWKLQ�
FRPPXQLWLHV�ORFDWHG�LQ�D�ZDWHUVKHG��+LJKHU�SULRULW\�ZDV�JLYHQ�WR�WKRVH�ZDWHUVKHGV�RI�ZKLFK�KLJKHU�
SHUFHQWDJHV�RI�WKHLU�UHVSHFWLYH�DUHDV�LQFOXGHG�FRPPXQLWLHV�ZLWK�PLWLJDWLRQ�SODQV�LQ�SODFH� 
 

������������������������������� 
7KH�,QWHUHVW�LQ�1HZ�&RPPXQLW\�3ODQV�UDQNLQJ�LV�D�ZHLJKWHG�YDOXH�LQGLFDWLQJ�WKH�ZLOOLQJQHVV�RI�
FRPPXQLWLHV�WR�HLWKHU�XSGDWH�WKHLU�SODQV�RU�GHYHORS�QHZ�FRPPXQLW\�SODQV��+LJKHU�SULRULW\�ZDV�JLYHQ�WR�
ZDWHUVKHGV�RI�ZKLFK�KLJKHU�SHUFHQWDJHV�RI�WKHLU�UHVSHFWLYH�DUHDV�LQFOXGHG�FRPPXQLWLHV�ZLWK�FRPPXQLW\�
SODQV�LQ�SODFH� 
 
 



$ODVND�5LVN�0$3�'DWD�$FTXLVLWLRQ��$QDO\VLV�DQG�3ULRULWL]DWLRQ�RI�)XWXUH�6WXG\�1HHGV 
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���������������������������� 
7KH�&RPPXQLW\�5DWLQJ�6\VWHP��&56��UDQNLQJ�LV�D�FRPELQHG�ZHLJKWHG�YDOXH�UHSUHVHQWLQJ�WKH�&56�
UDWLQJ�RI�FRPPXQLWLHV�ORFDWHG�LQ�HDFK�RI�WKH�ZDWHUVKHGV��+LJKHU�SULRULW\�ZDV�JLYHQ�WR�ZDWHUVKHGV�WKDW�
LQFOXGHG�FRPPXQLWLHV�ZLWK�D�EHWWHU�RYHUDOO�&56�UDWLQJ��,Q�HVVHQFH��FRPPXQLWLHV�WKDW�DUH�PRUH�LQ�
FRPSOLDQFH�DQG�KDYH�D�EHWWHU�&56�UDWLQJ�ZLOO�FRQWULEXWH�SRVLWLYHO\�WR�DFKLHYLQJ�WKH�JRDOV�RI�5LVN�0$3� 
 

�������������������������� 
7KH�'LVDVWHU�'HFODUDWLRQV�UDQNLQJ�LV�D�ZHLJKWHG�YDOXH�LQGLFDWLQJ�WKH�SUHVHQFH�RI�FRPPXQLWLHV�ZLWKLQ�
WKH�ZDWHUVKHG�WKDW�KDYH�D�KLVWRU\�RI�GHFODUHG�IORRG�GLVDVWHUV��+LJKHU�SULRULW\�ZDV�JLYHQ�WR�ZDWHUVKHGV�
WKDW�KDYH�PRUH�GLVDVWHU�GHFODUDWLRQV�ZLWK�WKH�WKRXJKW�WKDW�FRPPXQLWLHV�WKDW�KDYH�KDG�GLVDVWHUV�GHFODUHG�
DUH�PRUH�OLNHO\�WR�YDOXH�DQG�LPSOHPHQW�PLWLJDWLRQ�DFWLRQ�WR�OLPLW�WKH�VFRSH�RI�WKH�LPSDFW�LQ�WKH�IXWXUH��
,W�DOVR�SURYLGHV�D�SDUW�RI�WKH�RXWUHDFK�FRPPXQLFDWLRQV� 
 

	���������������������������������� 
7KH�)ORRG�,QVXUDQFH�$GPLQLVWUDWLRQ��),$��UDQNLQJ�LV�D�FRPELQHG�ZHLJKWHG�YDOXH�UHSUHVHQWLQJ�FODLPV��
SROLFLHV��UHSHWLWLYH�ORVV��DQG�UHSHWLWLYH�ORVV�SURSHUWLHV�LQWHUVHFWLQJ�WKH�ZDWHUVKHGV�XVLQJ�D�SHU�FDSLWD��SHU�
XQLW�DUHD�QRUPDOL]DWLRQ��+LJKHU�SULRULW\�ZDV�JLYHQ�WR�ZDWHUVKHGV�WKDW�LQFOXGHG�FRPPXQLWLHV�ZLWK�KLJK�
RFFXUUHQFHV�RI�WKHVH�IDFWRUV�SHU�FDSLWD�SHU�XQLW�DUHD� 
 

�����������
���������� 
7KH�*UDQWV�UDQNLQJ�LV�D�FRPELQHG�ZHLJKWHG�YDOXH�UHSUHVHQWLQJ�SUHVHQFH�RI�RQJRLQJ�UHFHQW�VWXGLHV�
ZLWKLQ�WKH�FRPPXQLWLHV�RU�SRUWLRQV�WKHUHRI�ZLWKLQ�HDFK�RI�WKH�ZDWHUVKHGV��+LJKHU�SULRULW\�ZDV�JLYHQ�WR�
DUHDV�UHFHLYLQJ�JUHDWHU�PLWLJDWLRQ�JUDQWV��7KLV�LV�EDVHG�RQ�WKH�DVVXPSWLRQ�WKDW�EHFDXVH�WKHVH�
FRPPXQLWLHV�KDYH�UHFHLYHG�PLWLJDWLRQ�IXQGLQJ�UHFHQWO\��WKH\�FRXOG�EH�PRUH�OLNHO\�WR�LPSURYH�WKHLU�
FRPPXQLWLHV�LQ�RWKHU�ZD\V� 
 

��-������
������� 
7KH�,Q-+RXVH�*,6�UDQNLQJ�LV�DQ�LQGLFDWRU�RI�WKH�FRPPXQLW\¶V�FDSDELOLW\�WR�SDUWLFLSDWH�LQ�WKH�5LVN�0$3�
3URJUDP��$�FRPPXQLW\�ZLWK�D�VWURQJ�LQ-KRXVH�*,6�SURJUDP�DQG�SURSHU�VXSSRUWLQJ�VWDII�LV�PRUH�OLNHO\�
WR�FDUU\�RXW�UHOHYDQW�DVSHFWV�RI�WKH�5LVN�0$3�3URJUDP��+LJKHU�SULRULW\�ZDV�EHHQ�JLYHQ�WR�ZDWHUVKHGV��
ZKLFK�KDYH�WKH�KLJKHU�SHUFHQWDJHV�RI�WKHLU�DUHDV�LQWHUVHFWLQJ�FRPPXQLWLHV�ZLWK�D�FRQILUPHG�,Q-+RXVH�
*,6�SURJUDP� 
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�ĕĕđĎĈĆęĎĔē�Ĕċ�ęčĊ��ėĎĔėĎęĎğĆęĎĔē�Ćēĉ�	ĚęĚėĊ��ęĚĉĎĊĘ�
�ĊĖĚĊēĈĎēČ��ĊĈĎĘĎĔē��ĚĕĕĔėę��ĞĘęĊĒ 
 
7KH�$ODVNDB5LVN�0$3B3ULRULWL]DWLRQ�[OV[�VSUHDGVKHHW�KDV�HLJKW�WDEV��)DFWRUB:HLJKWV��+8&-�
�B5DQNLQJV��6FHQDULRV��+8&B5DQN��+8&B6XPPDU\��$.B0DVWHU��6WDWHBGDWDB6XPPDU\��DQG�1),3� 
 

7KH�³)DFWRUB:HLJKWV´�WDE�DOORZV�WKH�XVHUV�WR�DGMXVW�WKH�ZHLJKWLQJ�IDFWRUV�EDVHG�RQ�FRPPXQLW\�
SUHIHUHQFHV��,QLWLDOO\��DOO�HGLWDEOH�ILHOGV��FRORUHG�\HOORZ��KDYH�EHHQ�VHW�WR�UHFRPPHQGHG�ZHLJKWV��8VHUV�
KDYH�WKH�DELOLW\�WR�HYDOXDWH�WKH�UHODWLYH�LPSRUWDQFH�RI�WKUHH�IDFWRUV�RI�5LVN��1HHGV��DQG�$FWLRQ�SRWHQWLDO��,Q�
DGGLWLRQ��XVHUV�FDQ�DGMXVW�HDFK�LQGLFDWRU�XQGHU�VXEJURXSV�LI�GHVLUHG��&KDQJLQJ�YDOXHV�LQ�WKLV�WDE�ZLOO�UHVXOW�
LQ�D�QHZ�ZDWHUVKHG�SULRULWL]DWLRQ�ZLWKLQ�WKH�µ+8&-�B5DQNLQJV¶�7DE� 
 

7KH�³+8&-�B5DQNLQJV´�WDE�SURYLGHV�D�VXPPDU\�RI�+8&-��ZDWHUVKHG¶V�SULRULWL]DWLRQ�EDVHG�RQ�WKH�XVHU-
VSHFLILHG�ZHLJKWLQJ�IDFWRUV�WKDW�DUH�VKRZQ�LQ�WKH�³:RUN6KHHW´�WDE� 
 

7KH�³6FHQDULRV´�WDE�DOORZV�WKH�XVHU�WR�FDSWXUH�FHUWDLQ�ZHLJKWLQJ�IDFWRU�VFHQDULRV�DQG�FRPSDUHV�WKH�
SULRULWL]DWLRQ�UHVXOWV�VLGH-E\-VLGH��)RXU�SUH-UHQGHUHG�VFHQDULRV�DUH�SURYLGHG��7KH�IRXU�VFHQDULRV�DUH�WLWOHG��
7\SLFDO��1HHG�+HDY\��5LVN�+HDY\��DQG�$FWLRQ�+HDY\�ZLWK�WKH�PRVW�ZHLJKW�DSSOLHG�WR�WKHLU�UHVSHFWLYH�
SULPDU\�IDFWRU��7KH�ZDWHUVKHG�UDQNLQJV�DUH�FRQGLWLRQDOO\�IRUPDWWHG�WR�DOORZ�IRU�TXLFN�LGHQWLILFDWLRQ�RI�
KLJK�SULRULW\�ZDWHUVKHGV�DQG�FDQ�EH�VRUWHG�LQ�D�YDULHW\�RI�ZD\V� 
 

6FHQDULRV�FDQ�EH�DGGHG�XVLQJ�WKH�LQVWUXFWLRQV�IRXQG�ZLWKLQ�WKH�³$GGLQJ�6FHQDULRV´�VHFWLRQ�RI�WKLV�UHSRUW��
%RWK�WKH�³+8&B6XPPDU\´�DQG�³+8&B5DQN´�WDEV�VKRZ�WKH�UROOHG�XS�VXPPDU\�ZDWHUVKHG�VFRUHV�DQG�UDQN�
WDEOHV�UHVXOWLQJ�IURP�WKH�³$.B0DVWHU´�DQDO\VLV� 
 

7KH�³$.B0DVWHU´�ZRUNVKHHW�FRQWDLQV�ERWK�WKH�UHVXOWV�RI�WKH�*,6�LQWHUVHFWLRQ�RI�WKH�:DWHUVKHG��
&RPPXQLW\��)(0$�ERURXJK��DQG�&HQVXV�ERXQGDULHV�DV�ZHOO�DV�DOO�RI�WKH�UHTXLUHG�GDWD�PDQLSXODWLRQV�WR�
SURGXFH�WKH�UHTXLUHG�LQGLFDWRU�VFRUHV� 
 

7KH�³6WDWHB'DWDB6XPPDU\´�ZRUNVKHHW�FRQWDLQV�WKH�VXPPDU\�RI�WKH�ORFDO�GDWD�SURYLGHG�E\�WKRVH�
FRPPXQLWLHV�SDUWLFLSDWLQJ�LQ�WKH�1),3��,W�DOVR�FRQWDLQV�WKH�ELQDU\�DQG�UHODWLYH�UDQNLQJ�VXPPDU\�GDWD�IRU�
WKLV�ORFDO�GDWD�XVHG�LQ�WKH�³$.B0DVWHU´�ZRUNVKHHW� 
7KH�³1),3´�ZRUNVKHHW�VXPPDUL]HV�WKH�ZDWHUVKHG�UDQNLQJV�LQ�UHODWLRQ�WR�WKH�1),3�SDUWLFLSDWLQJ�
FRPPXQLW\� 
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���������������� 
^ƚĞƉ�ϭ��(QVXUH�WKDW�WKH�+8&-��GDWD�DQG�WKHLU�UHVSHFWLYH�UDQNLQJV�DUH�VRUWHG�LQ�DVFHQGLQJ�RUGHU��&OLFNLQJ�
WKH�ILOWHU�WDE�EXWWRQ�ZLOO�JHQHUDWH�D�SRSXS�WKDW�ZLOO�DOORZ�VRUWLQJ�LQ�DVFHQGLQJ�RUGHU� 
 
 

 

 
 
 
 
 
 
 
 
 

)LJXUH�����6WHS�� 
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6WHS���DQG����$GMXVW�WKH�ZHLJKWLQJ�IDFWRUV�DQG�FRS\�WKHP�LQWR�WKH�6FHQDULR¶V�ZRUN-WDE�WR�LGHQWLI\KH�
ZHLJKWLQJ�VFKHPH�IRU�WKLV�SDUWLFXODU�VFHQDULR� 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

)LJXUH�����6WHSV���DQG�� 
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6WHS���DQG����6HOHFW�DQG�FRS\�WKH�ZDWHUVKHG�UDQNLQJV�WKHQ�SDVWH�WKHP�LQWR�WKH�6FHQDULR�ZRUNWDE��2QFH�
SDVWHG�LQ��WKH�UHVXOWV�ZLOO�EH�FRORU�FRGHG�DFFRUGLQJ�WR�WKH�UDQNLQJ��6RUWLQJ�LV�SHUIRUPHG�E\�SUHVVLQJ�WKH�
ILOWHU�EXWWRQ�DQG�VRUWLQJ�DV�GHVLUHG� 
 

 
 

)LJXUH�����6WHSV���DQG�� 
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�ėĎĔėĎęĎğĆęĎĔē�Ĕċ�	ĚęĚėĊ��ĆĕĕĎēČ��ĊĊĉĘ 
7KH�IRFXV�RI�WKLV�ZRUN�LV�WR�SURYLGH�D�EDVHOLQH�IRU�SULRULWL]LQJ�IXWXUH�VWXG\�QHHGV�RI�$ODVND¶V�1),3�
SDUWLFLSDWLQJ�FRPPXQLWLHV��7KH�GDWD�FROOHFWLRQ�DQG�DQDO\VLV�UHVXOWV�LQGLFDWH�WKDW�WKH�8SSHU�.HQDL�3HQLQVXOD�
�+8&�����������VKRXOG�EH�FRQVLGHUHG�D�KLJK�SULRULW\��7KH�RYHUDOO�UDQNLQJ�IRU�WKLV�ZDWHUVKHG�ZDV�
LQVHQVLWLYH�WR�WKH�ZHLJKWLQJ�GLVWULEXWLRQ�VFHQDULRV�WKDW�ZHUH�WHVWHG��$GMDFHQW�ZDWHUVKHGV�DOVR�KDG�KLJK�
SULRULWL]DWLRQ�UDQNLQJV� 
 
7KH�1),3�FRPPXQLWLHV�WKDW�DUH�ORFDWHG�LQ�WKHVH�KLJK�SULRULWL]HG�ZDWHUVKHGV�LQFOXGH�.HQDL�3HQLQVXOD�
%RURXJK��&LW\�RI�.HQDL��0XQLFLSDOLW\�RI�$QFKRUDJH��&LW\�RI�6ROGRWQD��&LW\�RI�$QLDN��&LW\�RI�%HWKHO��&LW\�
RI�.ZHWKOXN��&LW\�RI�(PPRQDN��&LW\�RI�&RUGRYD��DQG�WKH�0DWDQXVND-6XVLWQD�%RURXJK��7KH�SULRULWL]HG�
UDQNLQJV�DUH�LOOXVWUDWHG�E\�WKH�PDS�LQ�)LJXUH�����QH[W�SDJH��DQG�E\�7DEOH����RQ�SDJHV����DQG�����7DEOH����
RQ�SDJHV���-���SURYLGHV�D�OLVWLQJ�RI�1),3-SDUWLFLSDWLQJ�FRPPXQLWLHV�E\�UDQNHG�+8&-��ZDWHUVKHG� 
 
,Q�JHQHUDO��WKH�ZDWHUVKHG�UDQNLQJV�VKRZ�WKDW�WKH�6RXWK�&HQWUDO�$ODVND�SRUWLRQV��$QFKRUDJH��DQG�
0DWDQXVND-6XVLWQD�%RURXJKV��VKRXOG�EH�JLYHQ�KLJKHU�SULRULW\��7KH�FRDVWDO�DUHDV�IRU�WKHVH�ERURXJKV�DV�ZHOO�
DV�WKH�:HVWHUQ�$ODVND�FRDVWDO�DUHDV��LQFOXGLQJ�%HWKHO�DQG�:DGH�+DPSWRQ��DOVR�QHHG�IRFXVHG�5LVN�0$3�
VWXGLHV� 
 
&RPSOHWLQJ�WKH�&106�DQDO\VLV�LV�FULWLFDO�WR�DFFRPSOLVKLQJ�IXWXUH�DQDO\VLV�RU�XSGDWHV�WR�WKLV�DFWLYLW\��7KH�
FXUUHQW�&106�LQGLFDWRU�IRU�$ODVND�FXUUHQWO\�VKRZV�DOO�ZDWHUVKHGV�ZLOO�KDYH�WKH�VDPH�UDQN��:KHQ�WKH�
&106�GDWD�LV�XSGDWHG�DQG�VRPH�GLVWLQFWLRQV�EHWZHHQ�WKH�ZDWHUVKHGV�FDQ�EH�PDGH��WKLV�LQGLFDWRU�FDQ�EH�
LQWURGXFHG�WR�WKH�DOJRULWKP�DW�WKDW�WLPH��8OWLPDWHO\��&106�VKRXOG�FRQWULEXWH�KHDYLO\�WR�WKH�1HHGV�)DFWRU� 
 
$OVR��D�VWDWHZLGH�ULVN�DQDO\VLV�QHHGV�WR�EH�SHUIRUPHG��7KH�ULVN�DQDO\VLV�ZLOO�GHILQH�WKH�DYHUDJH�DQQXDOL]HG�
ORVVHV��:KHQ�WKH�$$/�GDWD�EHFRPHV�DYDLODEOH�LQ�WKH�IXWXUH��WKH�LQGLFDWRU�FDQ�EH�LQWURGXFHG�WR�WKH�
DOJRULWKP��:LWK�SURSHU�ZHLJKWLQJ�IDFWRU��$$/�FRXOG�FRQWULEXWH�WR�WKH�5LVN�IDFWRU� 
 
 
 



$ODVND�5LVN�0$3�'DWD�$FTXLVLWLRQ��$QDO\VLV�DQG�3ULRULWL]DWLRQ�RI�)XWXUH�6WXG\�1HHGV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

��� | 
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$ODVND�5LVN�0$3�'DWD�$FTXLVLWLRQ��$QDO\VLV�DQG�3ULRULWL]DWLRQ�RI�)XWXUH�6WXG\�1HHGV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| ��� 

7DEOH�����5DQNLQJ�RI�$ODVND¶V�+8&-��:DWHUVKHGV�%DVHG�RQ�6FHQDULRV��-� 



$ODVND�5LVN�0$3�'DWD�$FTXLVLWLRQ��$QDO\VLV�DQG�3ULRULWL]DWLRQ�RI�)XWXUH�6WXG\�1HHGV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

��� | 

�FRQWLQXHG��7DEOH�����5DQNLQJ�RI�$ODVND¶V�+8&-��:DWHUVKHGV�%DVHG�RQ�6FHQDULRV��-�� 



$ODVND�5LVN�0$3�'DWD�$FTXLVLWLRQ��$QDO\VLV�DQG�3ULRULWL]DWLRQ�RI�)XWXUH�6WXG\�1HHGV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| ��� 

7DEOH�����1),3-3DUWLFLSDWLQJ�&RPPXQLWLHV�E\�5DQNHG�+8&-��:DWHUVKHG 



$ODVND�5LVN�0$3�'DWD�$FTXLVLWLRQ��$QDO\VLV�DQG�3ULRULWL]DWLRQ�RI�)XWXUH�6WXG\�1HHGV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

��� | 

�FRQWLQXHG��7DEOH�����1),3-3DUWLFLSDWLQJ�&RPPXQLWLHV�E\�5DQNHG�+8&-��:DWHUVKHG� 



3ULRULWL]DWLRQ�RI�,PPLQHQWO\-7KUHDWHQHG�$ODVND�1DWLYH�9LOODJHV�IRU�)XWXUH�ULVN�0$3�6WXGLHV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| ��� 
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$ �ORQJ-LGHQWLILHG� QHHG� IRU� SURYLGLQJ� DVVLVWDQFH� WR�$ODVND¶V� DW-ULVN� FRPPXQLWLHV� LV� D� IDLU�� GHIHQVLEOH�
PHWKRGRORJ\� ZKLFK� LGHQWLILHV� WKH� FRPPXQLWLHV� DW� JUHDWHVW� ULVN�� WKHUHE\� HQDEOLQJ� UHVRXUFHV� DQG�

DVVLVWDQFH�WR�EH�SULRULWL]HG�WR�WKH�JUHDWHVW�QHHG���,Q�������WKH�,PPHGLDWH�$FWLRQ�:RUNLQJ�*URXS�QRWHG�LQ�
LWV�5HFRPPHQGDWLRQV�5HSRUW�WR�WKH�*RYHUQRU
V�&OLPDWH�&KDQJH�6XE-&DELQHW� 
 

³7KH�QXPEHU�RI�SRWHQWLDOO\�DIIHFWHG�FRPPXQLWLHV� LPSDFWHG�E\�FOLPDWH�FKDQJH�SKHQRPHQD�
ZLOO�JURZ�DQG�ZLOO�UHTXLUH�D�V\VWHPV�DSSURDFK�LI�WKH�6WDWH�RI�$ODVND�LV�WR�HIIHFWLYHO\�DGGUHVV�
WKH�LQFUHDVHG�QHHGV�IRU�HDFK�FRPPXQLW\�RQ�D�SULRULWL]HG�EDVLV�´ 
 

3DUWLDOO\�LQ�UHVSRQVH�WR�WKLV�QHHG��LQ�0DUFK������WKH�'HQDOL�&RPPLVVLRQ�IXQGHG�WKH�8�6��$UP\�&RUSV�RI�
(QJLQHHUV�$ODVND�'LVWULFW��WKH�&ROG�5HJLRQV�5HVHDUFK�DQG�(QJLQHHULQJ�/DERUDWRU\��DQG�WKH�8QLYHUVLW\�RI�
$ODVND�)DLUEDQNV�LQ�D�6WDWHZLGH�7KUHDW�$VVHVVPHQW�3URMHFW��7KH�JRDOV�RI�WKLV�VWXG\�ZHUH�WR�� 
�� $VVHVV�LQGLYLGXDO�WKUHDWV�WR�SXEOLF�LQIUDVWUXFWXUH�DVVRFLDWHG�ZLWK�HURVLRQ��IORRGLQJ��DQG�WKDZLQJ�

SHUPDIURVW�LQ�$ODVND�FRPPXQLWLHV 
�� (YDOXDWH�WKH�FRPELQHG�WKUHDW�LPSRVHG�E\�LQWHUDFWLRQV�EHWZHHQ�HURVLRQ��IORRGLQJ��DQG�WKDZLQJ�

SHUPDIURVW�LQ�$ODVND�FRPPXQLWLHV��DQG� 
�� 3URYLGH�JXLGDQFH�WR�GHFLVLRQ�PDNHUV�UHJDUGLQJ�WKH�WHFKQLFDO�LQIRUPDWLRQ�UHTXLUHG�WR�GHYHORS�

PLWLJDWLRQ�RU�DGDSWDWLRQ�VWUDWHJLHV�UHODWHG�WR�WKRVH�WKUHDWV��7KH�DVVHVVPHQW�IRFXVHG�RQ�����
FRPPXQLWLHV�DQG�ZDV�FRPSOHWHG�LQ������� 

 
1RUPDOL]HG�FRPPXQLW\�VFRUHV�DQG�FRPPXQLW\�UDQNV�ZHUH�GHYHORSHG�IRU�HDFK�WKUHDW��DIWHU�ZKLFK�WKH 
GDWD�ZDV�SORWWHG��HYDOXDWHG��DQG�JURXSHG�DFFRUGLQJ�WR�WKH�UHODWLYH�WKUHDW�OHYHO��&RPPXQLWLHV�SODFHG�LQ 
*URXS���ZHUH�XQGHU�WKH�JUHDWHVW�WKUHDW�IURP�HURVLRQ��IORRG��RU�WKDZLQJ�SHUPDIURVW��ZKLOH�FRPPXQLWLHV 
SODFHG�LQ�*URXS���ZHUH�WKH�OHDVW�WKUHDWHQHG��*URXS���FRPPXQLWLHV�ZHUH�DVVRFLDWHG�ZLWK�D�PRGHUDWH 
WKUHDW�� &ULWHULD� IRU� GHYHORSPHQW� RI� HDFK� JURXS� ZHUH� EDVHG� RQ� LPPHGLDF\�� LPSDFW�� WKH� SUHVHQFH� RI� OLIH�
VDIHW\�FRQFHUQV�DQG�UHTXLUHG�VXSSRUW�IURP�RXWVLGH�WKH�UHJLRQ��&RPPXQLWLHV�ZHUH�DOVR�UDQNHG�DFFRUGLQJ�WR�
FRPELQHG�VFRUHV�WR�SURYLGH�LQVLJKW�LQWR�KRZ�WKH�WKUHDWV�PD\�FRPSRXQG� 
 
7KH�ZDWHUVKHGV� VHOHFWHG� �SDJHV� ���-����� IRU� IXWXUH�5LVN�0$3� VWXGLHV�ZHUH� LGHQWLILHG� LQ� WKH� IROORZLQJ�
PDQQHU� 
 

· 7KH�FRPPXQLWLHV�LQ�WKH�7KUHDW�$VVHVVPHQW�ZLWK�FRPELQHG�WKUHDW�VFRUHV�RI�OHVV�WKDQ����ZHUH�LQLWLDOO\�
VHOHFWHG��7KHVH�ZHUH�WKH�PRVW�WKUHDWHQHG�FRPPXQLWLHV��DOO�EHORQJLQJ�WR�*URXS���IRU�DW�OHDVW�RQH�RI�WKH�
KD]DUG�WKUHDWV��DQG�PRVW�EHORQJLQJ�WR��*URXS���IRU�WZR�RU�DOO�RI�WKH�WKUHH�WKUHDWV��HURVLRQ��IORRGLQJ�DQG�
SHUPDIURVW�WKDZ�� 

 



3ULRULWL]DWLRQ�RI�,PPLQHQWO\-7KUHDWHQHG�$ODVND�1DWLYH�9LOODJHV�IRU�)XWXUH�5LVN�0$3�6WXGLHV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

��� | 

· .LYDOLQD��1HZWRN��6KDNWRROLN�DQG�6KLVKPDUHI�ZHUH�UHPRYHG�EHFDXVH�WKHVH�FRPPXQLWLHV�KDYH�DOUHDG\�
XQGHUJRQH�VLJQLILFDQW�KD]DUG�VWXGLHV��DUH�DW�WKH�SRLQW�RI�LPSOHPHQWLQJ�VROXWLRQV��DQG�WKHUHIRUH�ZRXOG�
QRW�EHQHILW�DV�PXFK�DV�RWKHU�FRPPXQLWLHV� IURP�WKH�5LVN�0$3�SURFHVV�� �(PPRQDN�DQG�.RWOLN�ZHUH�
UHPRYHG�EHFDXVH�WKH\�KDYH�DOUHDG\�EHHQ�SULRULWL]HG�IRU�5LVN�0$3�VWXGLHV� 

 

· 7KH�UHPDLQLQJ�FRPPXQLWLHV�ZHUH�WKHQ�JURXSHG�E\�+8&-��ZDWHUVKHG� 

ʉ &RPPXQLWLHV� ZLWK� FRPELQHG� WKUHDW� VFRUHV� RI� OHVV� WKDQ� ��� �PRUH� WKUHDWHQHG�� ZHUH� UDQNHG� DV�
SULPDU\�FRPPXQLWLHV� 

ʉ &RPPXQLWLHV�ZLWK�FRPELQHG�WKUHDW�VFRUHV�RI����RU�PRUH��XS�WR�����ZHUH�FDWHJRUL]HG�DV�VHFRQGDU\�
FRPPXQLWLHV�� 

ʉ 8VLQJ�WKLV�PHWKRG��LI�5LVN�0$3�EHJLQV�LQ�D�ZDWHUVKHG��SULPDU\�FRPPXQLWLHV�ZLOO�EH�VWXGLHG�ILUVW�
DQG�VHFRQGDU\�FRPPXQLWLHV�ZLOO�EH�VWXGLHG�DV�WLPH�DQG�UHVRXUFHV�DOORZ�� 

 

· ,I� D�ZDWHUVKHG�KDG�QR�SULPDU\� FRPPXQLWLHV� �H�J�� RQO\� VHFRQGDU\� FRPPXQLWLHV��� WKDW�ZDWHUVKHG�ZDV�
UHPRYHG�IURP�WKH�FXUUHQW�SULRULWL]DWLRQ�DQG�ZLOO�OLNHO\�EH�SULRULWL]HG�DW�D�ODWHU�GDWH� 

 

�ĘĘĎĘęĆēĈĊ�ęĔ��ēěĎėĔēĒĊēęĆđđĞ��čėĊĆęĊēĊĉ��ĔĒĒĚēĎęĎĊĘ 
,Q�������WKH�6WDWH�5LVN�0$3�&RRUGLQDWRU�GHYHORSHG�D�QHZ�ZHESDJH�DQG�LQWHUDFWLYH�PDS�RQ�WKH�
FRPPXQLWLHV�LGHQWLILHG�DV�KLJKO\�YXOQHUDEOH�LQ�WKH�6WDWHZLGH�7KUHDW�$VVHVVPHQW�� 
 

· $VVLVWDQFH�WR�(QYLURQPHQWDOO\�7KUHDWHQHG�&RPPXQLWLHV�ZHESDJH��KWWSV���ZZZ�FRPPHUFH�DODVND�JRY�
ZHE�GFUD�3ODQQLQJ/DQG0DQDJHPHQW�(9&V�DVS[� 

· ,QWHUDFWLYH�0DS�RI��(QYLURQPHQWDOO\�7KUHDWHQHG�&RPPXQLWLHV��KWWS���GFFHG�PDSV�DUFJLV�FRP�DSSV�
0DS6HULHV�LQGH[�KWPO"DSSLG �FG��II��F������EDG������GE���F� 

 
7KH�6WDWH�5LVN�0$3�&RRUGLQDWRU�ZLOO�SURYLGH�DVVLVWDQFH�WR�WKHVH�FRPPXQLWLHV�WR�KHOS�UHGXFH�WKHLU�ULVN�WR�
QDWXUDO�KD]DUGV�WKURXJK�FRPPXQLW\�SODQQLQJ�DVVLVWDQFH�DQG�WKH�LGHQWLILFDWLRQ�RI�ORFDO�PLWLJDWLRQ�SURMHFWV���
:KLOH�WKH�YLOODJH�RI�.RWOLN�LV�WKH�ILUVW�RI�WKHVH�FRPPXQLWLHV
�WR�EH�LQYROYHG�LQ�D�5LVN�0$3�VWXG\��WKH�SODQ�
LV�IRU�PRUH�RI�WKHVH�FRPPXQLWLHV�WR�SDUWLFLSDWH�LQ�5LVN�0$3�LQ�WKH�IXWXUH� 
 


(PPRQDN��LGHQWLILHG�DV�D�KLJKO\�YXOQHUDEOH�FRPPXQLW\��LV�DOVR�DQ�1),3-SDUWLFLSDWLQJ�FRPPXQLW\�ZKLFK�
FRPSOHWHG�'LVFRYHU\�LQ������ 



5LVN�0$3�6WXG\�5HFRPPHQGDWLRQV 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| ��� 

������������ǣ������������������������������� 

( DFK�\HDU�WKH�6WDWH�RI�$ODVND�LV�DVNHG�WR�SURYLGH�)(0$�ZLWK�DQ�XSGDWHG�OLVW�RI�WKH�SULRULW\�$ODVNDQ�
ZDWHUVKHGV�UHFRPPHQGHG�IRU�VWXG\�XQGHU�)(0$¶V�5LVN�0$3�3URJUDP�LQ�WKH�QH[W�IHGHUDO�ILVFDO�\HDU��

7KH�$ODVND�3ULRULWL]DWLRQ�DQG�)XWXUH�6WXGLHV�6HTXHQFLQJ�'HFLVLRQ�6XSSRUW�6\VWHP�ZDV�GHYHORSHG�WR�
SURYLGH�D�GHIHQVLEOH�DQG�IDLU�SULRULWL]DWLRQ�RI�$ODVNDQ�ZDWHUVKHGV�FRQWDLQLQJ�1),3-SDUWLFLSDWLQJ�
FRPPXQLWLHV� 
 

$�QHZ�IRFXV�RI�WKH�5LVN�0DS�SURJUDP�LQ�$ODVND�LV�RQ�LPPLQHQWO\-WKUHDWHQHG�$ODVND�1DWLYH�YLOODJHV��$V�
GLVFXVVHG�LQ�&KDSWHUV�)RXU�DQG�(LJKW��SULRULWL]DWLRQ�RI�WKHVH�FRPPXQLWLHV�KDV�EHHQ�EDVHG�RQ�WKH�UHVXOWV�RI�
WKH�$ODVND�6WDWHZLGH�7KUHDW�$VVHVVPHQW�EHLQJ�ILQDOL]HG�E\�WKH�'HQDOL�&RPPLVVLRQ�LQ�FRRUGLQDWLRQ�ZLWK�
WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV�$ODVND�'LVWULFW��WKH�&ROG�5HJLRQV�5HVHDUFK�DQG�(QJLQHHULQJ�
/DERUDWRU\��DQG�WKH�8QLYHUVLW\�RI�$ODVND�)DLUEDQNV��,GHQWLI\LQJ�ZDWHUVKHGV�WKURXJK�WKLV�SURFHVV�ZDV�
GLVFXVVHG�LQ�&KDSWHU�(LJKW� 
 

7KH�WDEOH�EHORZ�LGHQWLILHV�WKH�HLJKW�+8&-��ZDWHUVKHGV�SULRULWL]HG�IRU�IXWXUH�5LVN�0$3�VWXGLHV� 

7DEOH�����3ULRULW\�:DWHUVKHGV�IRU�5LVN�0$3�6WXGLHV�LQ�WKH�1H[W�6HYHUDO�<HDUV 

7KH�PDS�RQ�WKH�QH[W�SDJH��SDJH������VKRZV�WKH�ORFDWLRQV�RI�WKHVH�HLJKW�ZDWHUVKHGV�DQG�WKH�SULPDU\�DQG�
VHFRQGDU\�FRPPXQLWLHV�ZLWKLQ�HDFK�ZDWHUVKHG�� 
 

,Q�DGGLWLRQ�WR�WKH�QHZ�IRFXV�RI�$ODVND�5LVN�0$3�RQ�QRQ-1),3�FRPPXQLWLHV��1),3-3DUWLFLSDWLQJ�
FRPPXQLWLHV�ZLOO�FRQWLQXH�WR�EH�SULRULWL]HG�IRU�IXWXUH�5LVN�0$3�VWXGLHV�DV�WKH\�LGHQWLI\�IORRG�VWXG\�RU�
ULVN�DVVHVVPHQW�QHHGV���7KH�6WDWH�5LVN�0$3�&RRUGLQDWRU�DQG�)(0$�KDYH�EHJXQ�3UH-'LVFRYHU\�GLDORJV�
ZLWK�ERWK�WKH�YLOODJH�RI�.RWOLN�DQG�+DLQHV�%RURXJK�IRU�5LVN�0$3�VWXGLHV�WKDW�EHJDQ�LQ�)HGHUDO�)LVFDO�
<HDU�������2FWREHU���������-�6HSWHPEHU�������������5LVN�0$3�PHHWLQJV�ZLWK�WKHVH�FRPPXQLWLHV�KDYH�
EHHQ�GHOD\HG�GXH�WR�WKH�&29,'-���SDQGHPLF���7KH�YLOODJH�RI�$NLDN�DQG�)DLUEDQNV�1RUWK�6WDU�%RURXJK�
KDYH�EHHQ�WHQWDWLYHO\�LGHQWLILHG�IRU�'LVFRYHU\�RQFH�WKH�5LVN�0$3�SURFHVV�LV�XQGHUZD\�ZLWK�.RWOLN�DQG�
WKH�+DLQHV�%RURXJK�� 

η ,h�-ϴ�tĂƚĞƌƐŚĞĚ �ůĂƐŬĂ�EĂƟǀĞ�sŝůůĂŐĞƐ�ǁŝƚŚŝŶ�tĂƚĞƌƐŚĞĚ 

ϭ ϭϵϬϯϬϱϬϮ�<ƵƐŬŽŬǁŝŵ��ĞůƚĂ 
WƌŝŵĂƌǇ͗��ŬŝĂŬ͕�EĂƉĂŬŝĂŬ 
^ĞĐŽŶĚĂƌǇ͗��ŚĞĨŽƌŶĂŬ͕�EĂƉĂƐŬŝĂŬ͕�dƵůƵŬƐĂŬ͕�dƵŶƚƵƚƵůŝĂŬ 

Ϯ ϭϵϬϰϬϴϬϱ�zƵŬŽŶ��ĞůƚĂ WƌŝŵĂƌǇ͗��ůĂŬĂŶƵŬ 

ϯ ϭϵϬϱϬϭϬϰ�EŽŵĞ WƌŝŵĂƌǇ͗�'ŽůŽǀŝŶ 
^ĞĐŽŶĚĂƌǇ͗�EŽŵĞ 

ϰ ϭϵϬϱϬϭϬϮ�hŶĂůĂŬůĞĞƚ WƌŝŵĂƌǇ͗�hŶĂůĂŬůĞĞƚ͕�^ĂŝŶƚ�DŝĐŚĂĞů 
ϱ ϭϵϬϱϬϭϬϭ�^ĂŝŶƚ�>ĂǁƌĞŶĐĞ�/ƐůĂŶĚ WƌŝŵĂƌǇ͗�^ĂǀŽŽŶŐĂ 
ϲ ϭϵϬϯϬϰϬϯ�dĂŬŽƚŶĂ�ZŝǀĞƌ� WƌŝŵĂƌǇ͗�DĐ'ƌĂƚŚ 
ϳ ϭϵϬϳϬϱϬϰ��ĂŐůĞ��ƌĞĞŬ-zƵŬŽŶ�ZŝǀĞƌ WƌŝŵĂƌǇ͗��ĂŐůĞ͕��ŝƌĐůĞ͕�&Žƌƚ�zƵŬŽŶ 
ϴ ϭϵϬϱϬϮϬϮ�'ŽŽĚŚŽƉĞ-^ƉĂĨĂƌŝĞĨ��ĂǇ WƌŝŵĂƌǇ͗��ĞĞƌŝŶŐ 
ϵ ϭϵϬϵϬϭϬϴ�<ŽǇƵŬƵŬ�&ůĂƚƐ�-�<ŽǇƵŬƵŬ�ZŝǀĞƌ WƌŝŵĂƌǇ͗�,ƵŐŚĞƐ͕�,ƵƐůŝĂ 

ϭϬ ϭϵϬϵϬϮϬϱ�'ĂůĞŶĂ-zƵŬŽŶ�ZŝǀĞƌ 
WƌŝŵĂƌǇ͗�'ĂůĞŶĂ 
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( DFK�\HDU��JRDOV�DUH��LGHQWLILHG�WR�HQVXUH�$ODVND¶V�5LVN�0$3�3URJUDP�IXOILOOV�LWV�PLVVLRQ�WR�GHOLYHU�
TXDOLW\�KD]DUG�GDWD�WR�$ODVND¶V�ORFDO�JRYHUQPHQWV�LQ�RUGHU�WR�LQFUHDVH�SXEOLF�DZDUHQHVV�DQG�OHDG�WR�

DFWLRQ�WKDW�UHGXFHV�ULVN�WR�OLIH�DQG�SURSHUW\��$V�WKH�6WDWH�5LVN�0$3�FRRUGLQDWLQJ�DJHQF\��'&5$�ZLOO�
DFFRPSOLVK�WKH�ZRUN�SURJUDP�IURP�2FWREHU���������WKURXJK�6HSWHPEHU����������E\�LPSOHPHQWLQJ�WKH�
IROORZLQJ�WDVNV� 
 

�ėĔČėĆĒ��ĆēĆČĊĒĊēę�Ϊ��ĔĒĒĚēĎęĞ��ĚęėĊĆĈč�Ćēĉ��ĎęĎČĆęĎĔē�
�ęėĆęĊČĎĊĘ��ęĆęĊĒĊēę�Ĕċ��ĔėĐ 
�ĆĘĐ�ͳǣ��ęĆęĊ��ĆĕĕĎēČ��ĚĘĎēĊĘĘ��đĆē��ĕĉĆęĊ 

�����ǣ�6WDWH�DQG�/RFDO�%XVLQHVV�3ODQV�DQG�RU�8SGDWHV�PXVW�EH�VXEPLWWHG�IRU�D�SDUWQHU�WR�UHFHLYH�IXQGLQJ�
IRU� SURJUDP� PDQDJHPHQW� LQ� )LVFDO� <HDU� ����� �)<� ������� 3ODQV� PXVW� GRFXPHQW� WKH� FDSDELOLWLHV� DQG�
DFFRPSOLVKPHQWV�RI�WKH�SDUWQHU��H[SODLQ�WKH�&73¶V�YLVLRQ�IRU�LPSOHPHQWLQJ�RU�SDUWLFLSDWLQJ�LQ�5LVN�0$3��
VXFK� DV� GHVFULELQJ� KRZ� WKH� SDUWQHU¶V� DFWLYLWLHV� DGYDQFH� WKH� YLVLRQ�� JRDOV�� DQG� REMHFWLYHV� RI� 5LVN�0$3�
�LQFOXGLQJ�HQFRXUDJLQJ�FRPPXQLWLHV�WR�WDNH�DFWLRQ�WR�PLWLJDWH�ULVN���LQFOXGH�XSGDWHV�IURP�SUHYLRXV�\HDUV¶�
DFWLYLWLHV� �LI� DSSOLFDEOH��� LGHQWLI\� IORRG� KD]DUG� PDSSLQJ� QHHGV� EDVHG� RQ� SK\VLFDO�� FOLPDWRORJLFDO�� RU�
HQJLQHHULQJ�PHWKRGRORJ\�FKDQJHV�DQG�GRFXPHQW� WKHVH�PDSSLQJ�QHHGV� WR�EH� LQFOXGHG� LQ� WKH�&106�*,6�
GDWD�PRGHO��DQG�SURYLGH�UHFRPPHQGDWLRQV�WR�)(0$�UHJDUGLQJ�IXWXUH�5LVN�0$3�SURMHFWV�ZLWKLQ�WKH�VWDWH�
RU�ORFDO�MXULVGLFWLRQ�� 

&73V�ZKR�DOVR� UHFHLYH� DQ�DZDUG� IRU� WKH�&RPPXQLW\�2XWUHDFK�DQG�0LWLJDWLRQ�6WUDWHJLHV� �&206��62:�
PD\�FRPELQH�WKH�%XVLQHVV�3ODQ�UHTXLUHPHQWV�RI�WKH�30�DQG�&206�DZDUGV�LQWR�D�VLQJOH�GHOLYHUDEOH��ZLWK�
DSSURYDO�IURP�WKH�)(0$�5HJLRQDO�3URMHFW�2IILFHU�� 

7KLV� 62:� FRPELQHV� WKH� %XVLQHVV� 3ODQ� UHTXLUHPHQWV� RI� WKH� 30� DQG� &206� DZDUGV� LQWR� D� VLQJOH�
GHOLYHUDEOH��ZLWK� DSSURYDO� IURP� WKH�)(0$�5HJLRQDO�3URMHFW�2IILFHU��7KH� FRPELQHG�%XVLQHVV�3ODQ�PXVW�
LQFOXGH�DOO�UHTXLUHG�HOHPHQWV�RI�WKH�30�%XVLQHVV�3ODQ�DQG�WKH�&206�%XVLQHVV�3ODQ� 

���������ǣ�$OO�6WDWH�DQG�/RFDO�%XVLQHVV�3ODQV�DQG�RU�8SGDWHV�ZRUN�VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�
ZLWK�WKH�VWDQGDUGV�VSHFLILHG�LQ�6HFWLRQ���–�6WDQGDUGV� 

������������ǣ�7KH�&73�VKDOO�GHOLYHU�WKH�IROORZLQJ�FKHFNHG�LWHP�V��WR�WKH�)(0$�5HJLRQDO�3URMHFW�
2IILFHU�RQ�DQ�DQQXDO�EDVLV�WKURXJKRXW�WKH�3HULRG�RI�3HUIRUPDQFH�� 

 
 

 
 

☒ 8SGDWHG�$ODVND�0DSSLQJ�%XVLQHVV�3ODQ�WR�LQFOXGH�ZDWHUVKHG�FRPPXQLW\�SULRULWL]DWLRQ�
IRU�5LVN�0$3�3URMHFWV 
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�ĆĘĐ�ʹǣ�
đĔćĆđ��ėĔČėĆĒ��ĆēĆČĊĒĊēę��ĈęĎěĎęĎĊĘ�ȋ�ĊĖĚĎėĊĉȌ 
�����ǣ�3URJUDP�PDQDJHPHQW�LV�WKH�DFWLYH�SURFHVV�RI�PDQDJLQJ�PXOWLSOH�UHODWHG�SURMHFWV�WKDW�QHHG�WR�
PHHW�RU�H[FHHG�SUHGHILQHG�SHUIRUPDQFH�PHWULFV��6SHFLILF�PHWULFV�DUH�GHILQHG�RQ�D�UHJLRQ-E\-UHJLRQ�EDVLV��
DQG�LW�LV�UHFRPPHQGHG�WR�LQFOXGH�DQG�RU�UHIHUHQFH�VSHFLILF�UHOHYDQW�PHWULFV�DV�DSSURSULDWH�LQ�WKLV�
GRFXPHQW��(IIRUWV�DFURVV�D�SURJUDP�VKRXOG�EH�DOLJQHG�DQG�LQWHJUDWHG�WRZDUG�WKH�DFFRPSOLVKPHQW�RI�5LVN�
0$3�JRDOV� 

30�DFWLYLWLHV�ZLOO�W\SLFDOO\�RFFXU�LQ�WKH�DUHDV�RI�LQWHJUDWLRQ��VFRSH��VFKHGXOH��FRVW��TXDOLW\��KXPDQ�
UHVRXUFHV��VWDIILQJ��WUDLQLQJ��UHVRXUFH�HQDEOHPHQW���FRPPXQLFDWLRQ��ULVN��DQG�RU�SURFXUHPHQW��6RPH�HIIRUWV�
PD\�H[WHQG�EH\RQG�WKH�VFRSH�RI�ZRUN�GHILQHG�LQ�WKH�62:�RU�VSHFLILF�SURMHFW�0$6� 

7KH�&73�ZLOO�ZRUN�ZLWK�WKH�)(0$�5HJLRQDO�2IILFHU�GXULQJ�WKH�LQLWLDWLRQ�RI�WKLV�DFWLYLW\�WR�GHWHUPLQH�D�
30�3ODQ�IRU�LPSOHPHQWDWLRQ�� 

���������ǣ�$OO�*OREDO�30�$FWLYLWLHV�ZRUN�VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�
VSHFLILHG�LQ�6HFWLRQ���–�6WDQGDUGV� 

������������ǣ�7KH�&73�VKDOO�GHOLYHU�WKH�IROORZLQJ�FKHFNHG�LWHP�V��WR�WKH�)(0$�5HJLRQDO�3URMHFW�
2IILFHU�RQ�DQ�DQQXDO�EDVLV�WKURXJKRXW�WKH�3HULRG�RI�3HUIRUPDQFH�� 

 
 
 

�ĆĘĐ�͵ǣ��ęėĆęĊČĎĈ��đĆēēĎēČ�ċĔė��ĔĒĒĚēĎęĞ��ĚęėĊĆĈč�Ćēĉ�
�ēČĆČĊĒĊēę 

�����ǣ� 7KH� &73� ZLOO� VWUDWHJLFDOO\� SUHSDUH� IRU� HQJDJHPHQW� ZLWK� FRPPXQLWLHV� DQG� VWDNHKROGHUV�� WR�
VWUHQJWKHQ�DQG�IRFXV�SURMHFW�GLVFXVVLRQV�WRZDUGV�WDNLQJ�PLWLJDWLRQ�DFWLRQ�WR�UHGXFH�QDWXUDO�KD]DUG�ULVN� 

0LWLJDWLRQ�DFWLRQ�FDQ�EH�HQFRXUDJHG�WKURXJK�IORRG�ULVN�DQG�RWKHU�QDWXUDO�KD]DUGV�DZDUHQHVV�DQG�RXWUHDFK�
DFWLYLWLHV�DQG�DGYDQFHG�E\�SURSHU�SURMHFW�PDQDJHPHQW��VXSSRUWLQJ�WHFKQLFDO�GDWD�GHYHORSPHQW��DQG�
FRPPXQLFDWLRQV�SODQQLQJ�WKURXJKRXW�WKH�5LVN�0$3�SURFHVV��7KHUH�DUH�D�UDQJH�RI�SODQQLQJ�HIIRUWV�WKH�&73�
FRXOG�XQGHUWDNH�WR�LPSURYH�FRPPXQLW\�HQJDJHPHQW��ZKLFK�FRXOG�EH�JURXSHG�LQWR�D�MRLQW�SODQQLQJ�SURFHVV��
RU�XQGHUWDNHQ�LQGLYLGXDOO\�� 

1RWH��&RPPXQLFDWLRQ�DQG�RXWUHDFK�DFWLYLWLHV�GHVFULEHG�LQ�WKLV�WDVN�DUH�PHDQW�WR�EH�VXSSOHPHQWDO�RU�
FRPSOHPHQWDU\�HIIRUWV�WR�WKRVH�LGHQWLILHG�LQ�WKH�)ORRG�5LVN�3URMHFW�0DSSLQJ�$FWLYLW\�6WDWHPHQW��0$6���
&73V�DQG�WKH�)(0$�5HJLRQ�DUH�UHVSRQVLEOH�IRU�FRQILUPLQJ�QR�GXSOLFDWLRQ�RI�HIIRUW�LQ�RWKHU�DZDUGV�
�JUDQWV��FRRSHUDWLYH�DJUHHPHQWV��LQWHUDJHQF\�DJUHHPHQWV�DQG�FRQWUDFWV�� 

([DPSOHV�LQFOXGH� 

☒ 6WDWH�5LVN�0$3�6WUDWHJ\�WR�LQFOXGH�DQWLFLSDWHG�5LVN�0$3�PHHWLQJ�DFWLYLWLHV��SULRULWL]DWLRQ��DQG�
MXVWLILFDWLRQ��LQFOXGHG�LQ�WKH�$ODVND�0DSSLQJ�%XVLQHVV�3ODQ� 
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���������������������–�+HOS�VWDWH��IHGHUDO��DQG�ORFDO�SDUWQHUV�FRRUGLQDWH�HIIRUWV�WKDW�PRYH�FRPPXQLWLHV�
WRZDUGV� UHGXFLQJ� IORRG� ULVN�� )RU� H[DPSOH�� FRQYHQLQJ� D� YDULHW\� RI� VWDNHKROGHUV� �ZKR�PLJKW� KDYH� GLYHUVH�
JRDOV��DQG�SURYLGLQJ�WRROV�DQG�NQRZOHGJH�WR�FRQGXFW�MRLQW�PLWLJDWLRQ�SODQQLQJ�LQ�D�ZDWHUVKHG� 

���������� ���� ������� ��������� –� 'HYHORS� D� UHJLRQDO� DSSURDFK� WR� EHWWHU� XQGHUVWDQG� FRPPXQLWLHV¶�
QHHGV�DQG�SULRULWLHV�XS�IURQW�E\�FRQGXFWLQJ�SULPDU\�DQG�VHFRQGDU\�UHVHDUFK�RQ�GHPRJUDSKLFV��FRPPXQLW\�
FRPPXQLFDWLRQV�SUDFWLFHV�DQG�SUHIHUHQFHV��HYDOXDWLRQ�RI� ORFDO�SODQV�DQG� LQLWLDWLYHV�� LGHQWLILFDWLRQ�RI� ORFDO�
GHFLVLRQ-PDNHUV�DQG�SRWHQWLDO�DGYRFDWHV��PLWLJDWLRQ�KLVWRU\�DQG�SRWHQWLDO�URDGEORFNV��H[LVWLQJ�UHODWLRQVKLSV�
ZLWK�VWDWH�DQG�IHGHUDO�DJHQFLHV��HWF� 

�������������������������–�3ULRULWL]H� WKH� DFWLRQ�SRWHQWLDO�� DFWLRQ� UHDGLQHVV�� RU�QHHG�RI� FRPPXQLWLHV�
ZLWKLQ�D�ZDWHUVKHG�WR�LQIRUP�SURMHFW�VFRSLQJ�DQG�SODQQLQJ�� 

���������� ���� ���������� ����������� –� $VVHVV� D� ZDWHUVKHG� DQG� KLJK� SULRULW\� FRPPXQLWLHV� WR�
XQGHUVWDQG�WKHLU�PLWLJDWLRQ�SULRULWLHV�DQG�WKHLU�H[LVWLQJ�UHODWLRQVKLSV�ZLWK�)(0$�DQG�RWKHU�IHGHUDO�DJHQFLHV�
WR� LQIRUP� IXWXUH� RXWUHDFK�� 7KH� DVVHVVPHQW�PD\� LQFOXGH� ORFDO� SODQQHUV�� IORRGSODLQ� DGPLQLVWUDWRUV�� HOHFWHG�
RIILFLDOV�� FRPPXQLW\� OHDGHUV�� ORFDO� OHYHH�GDP�FRDVWDO� OHDGHUVKLS�� EXVLQHVV� RZQHUV�� UHVLGHQWV�� SDUWLFLSDQWV�
IURP�RWKHU�ORFDO�GHSDUWPHQWV�VXFK�DV�SXEOLF�ZRUNV��DQG�RWKHUV��EDVHG�RQ�ORFDO�QHHGV� 

����������������������������������������–�(YDOXDWH��XSGDWH��DQG�H[HFXWH�RQ�WKH�UHODWLRQVKLS�SODQ�
DQG�PLWLJDWLRQ�DFWLRQ�SODQ�V���(VWDEOLVK�RU�VWUHQJWKHQ�UHODWLRQVKLSV�EHWZHHQ�)(0$�DQG�ORFDO�VWDNHKROGHUV� 

���������ǣ� $OO� ZRUN� VKDOO� EH� SHUIRUPHG� LQ� DFFRUGDQFH� ZLWK� WKH� VWDQGDUGV� VSHFLILHG� LQ� 6HFWLRQ� �� –�
6WDQGDUGV���7KH�&73�ZLOO�FRRUGLQDWH�ZLWK�WKHLU�)(0$�32&�WR�HQVXUH�XS�WR�GDWH�SURGXFWV�DQG�WHPSODWHV�DUH�
XVHG�DQG�QHZ�SURGXFWV�DUH�FRRUGLQDWHG�DQG�IXOO\�UHYLHZHG�SULRU�WR�GLVVHPLQDWLRQ� 

������������ǣ�7KH�&73�VKDOO�GHOLYHU�WKH�IROORZLQJ�FKHFNHG�LWHP�V��WR�WKH�)(0$�5HJLRQDO�3URMHFW�
2IILFHU��SOHDVH�FOLFN�FKHFN�WKH�ER[�RI�WKH�GHOLYHUDEOHV�LQFOXGHG�LQ�WKLV�62:�� 

 

 
 

☒ ,QWHJUDWHG�DQG�VWUDWHJLF�SODQ�IRU�DGYDQFLQJ�UHODWLRQVKLSV�ZLWK�SDUWQHUV�DQG�FRPPXQLW\�
VWDNHKROGHUV��LQFOXGHG�LQ�WKH�$ODVND�0DSSLQJ�%XVLQHVV�3ODQ� 

☒ $FWLYLWLHV�WKDW�LQFUHDVH�IORRG�ULVN�DZDUHQHVV�DQG�VXEVHTXHQW�RU�UHODWHG�PLWLJDWLRQ�DFWLRQV 

☒ 1HZ�RU�XSGDWHG�FRPPXQLW\�SURILOHV�WKDW�UHIOHFW�LQVLJKWV�JDLQHG�IURP�FRPPXQLW\�UHVHDUFK 

☒ 3ULRULWL]HG�OLVW�RI�FRPPXQLWLHV��WKHLU�SRWHQWLDO�IRU�DFWLRQ�UHDGLQHVV�ZLWKLQ�D�ZDWHUVKHG�
EDVHG�RQ�DFWLRQ�SRWHQWLDO�RU�DFWLRQ�UHDGLQHVV��FRQWULEXWLRQ�WR�WKH�DFWLRQ�WDUJHW��DQG�GH�
WDLOHG�RXWUHDFK�DQG�FRRUGLQDWLRQ�DFWLYLWLHV��LQFOXGHG�LQ�WKH�$ODVND�0DSSLQJ�%XVLQHVV�
3ODQ� 

☒ :DWHUVKHG�DQG�FRPPXQLW\�DVVHVVPHQW�DQG�PLWLJDWLRQ�DFWLRQ�SODQ�IRU�SULRULWL]HG�FRPPX�
QLWLHV��LQFOXGHG�LQ�WKH�$ODVND�0DSSLQJ�%XVLQHVV�3ODQ� 

☒ &RPPXQLFDWLRQ�DQG�RXWUHDFK�VWUDWHJ\��LQFOXGHG�LQ�WKH�$ODVND�0DSSLQJ�%XVLQHVV�3ODQ� 

☒ 8SGDWH�WR�&73¶V�ZHEVLWH�DQG�RWKHU�GLJLWDO�SODWIRUPV�DV�QHHGHG 
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�ĆĘĐ�Ͷǣ�
đĔćĆđ��ĚęėĊĆĈč�ċĔė��ĆĕĕĎēČ 
�����ǣ�7KH�2XWUHDFK�SURMHFW�RU�DFWLYLWLHV�IRU�D�30-&206�62:�FDQ�EHVW�EH�XQGHUVWRRG�DV�D�SURFHVV�WKDW�
HQKDQFHV�WKH�XQGHUVWDQGLQJ�RI�WKH�RYHUDOO�1),3�IORRG�PDSSLQJ�SURJUDP��LQFOXGLQJ�IORRG�ULVNV�DQG�KD]DUG�
LGHQWLILFDWLRQ��7KLV�WDVN�GRHV�QRW�LQFOXGH�WKH�2XWUHDFK�DFWLYLWLHV�IRU�D�VSHFLILF�PDSSLQJ�SURMHFW�WKDW�EHJLQV�
GXULQJ� WKH� SURMHFW� 'LVFRYHU\� SKDVH� DQG� FRQWLQXHV� WKURXJK� WKH� PDS� SURGXFWLRQ� DQG� SRVW-� SUHOLPLQDU\�
SKDVHV� 

7KH�RYHUDUFKLQJ�JRDO�IRU�RXWUHDFK�LV�WR�FUHDWH�D�FOLPDWH�RI�XQGHUVWDQGLQJ�DQG�RZQHUVKLS�RI�WKH�PDSSLQJ�
SURFHVV�DW�WKH�VWDWH��WULEDO��DQG�ORFDO�OHYHOV��:HOO-SODQQHG�RXWUHDFK�DFWLYLWLHV�FDQ�HQVXUH�D�PRUH�SRVLWLYH�
LQWHUDFWLRQ�WKURXJKRXW�WKH�5LVN�0$3�SURFHVV��7KHVH�RXWUHDFK�DFWLYLWLHV�FDQ�DOVR�DVVLVW�)(0$�DQG�RWKHU�
PHPEHUV�RI�WKH�3URMHFW�0DQDJHPHQW�7HDP��307��LQ�UHVSRQGLQJ�WR�&RQJUHVVLRQDO�LQTXLULHV��7KH�&73�
SODQV�WR�FRQWLQXH�2XWUHDFK�DFWLYLWLHV�WR�IXOILOO�LWV�VWUDWHJ\�WR�HGXFDWH�FRPPXQLWLHV�RQ�WKH�QHFHVVDU\�
VWDQGDUGV�DQG�EHQHILWV�RI�GHYHORSLQJ�EHWWHU�IORRG�ULVN�LQIRUPDWLRQ� 

7KH�&73�ZLOO�ZRUN�ZLWK�WKH�)(0$�5HJLRQDO�2IILFH�GXULQJ�WKH�LQLWLDWLRQ�RI�WKLV�DFWLYLW\�WR�GHWHUPLQH�RU�
XQGHUVWDQG�WKH�2XWUHDFK�3ODQ��7KH�)(0$�5HJLRQDO�2IILFH�ZLOO�KDYH�DFFHVV�WR�PDQ\�RXWUHDFK�WRROV�WKDW�
KDYH�EHHQ�GHYHORSHG�IRU�WKLV�SURFHVV�WKDW�FDQ�EH�XWLOL]HG�RU�FXVWRPL]HG��$OO�FRPPXQLFDWLRQ�ZLWK�ORFDO�
JRYHUQPHQWV�ZLOO�EH�GRQH�LQ�DFFRUGDQFH�ZLWK����&)5�3DUW���� 

7KH�0DSSLQJ�3DUWQHU�VKDOO�QRWLI\�)(0$�DQG�DOO�DSSOLFDEOH�SDUWLHV�RI�DOO�PHHWLQJV�ZLWK�FRPPXQLW\�
RIILFLDOV�DW�OHDVW�WZR�ZHHNV�SULRU�WR�WKH�PHHWLQJ��ZLWK�DV�PXFK�QRWLFH�DV�SRVVLEOH���)(0$�DQG�RU�LWV�
FRQWUDFWRU�PD\�RU�PD\�QRW�DWWHQG�WKH�FRPPXQLW\�PHHWLQJV� 

���������ǣ�$OO�2XWUHDFK�DFWLYLWLHV�VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�VSHFLILHG�LQ�
6HFWLRQ���–�6WDQGDUGV� 

������������ǣ�7KH�&73�VKDOO�GHOLYHU�WKH�IROORZLQJ�FKHFNHG�LWHP�V��WR�WKH�)(0$�5HJLRQDO�3URMHFW�
2IILFHU��SOHDVH�FOLFN�FKHFN�WKH�ER[�RI�WKH�GHOLYHUDEOHV�LQFOXGHG�LQ�WKLV�62:�� 

 
 
�ĆĘĐ�ͷǣ��ĊĊęĎēČĘ�Ćēĉ��ėĔĈĊĘĘ�	ĆĈĎđĎęĆęĎĔē 

�����ǣ�7KH�&73�ZLOO�KROG�PHHWLQJV�DQG�IDFLOLWDWH�WKH�GHFLVLRQ-PDNLQJ�SURFHVVHV��7KH�REMHFWLYHV�RI�WKLV�
WDVN�LQFOXGH�FRRUGLQDWLRQ�DQG�IROORZ�WKURXJK�IRU�LQFUHDVLQJ�ULVN�DZDUHQHVV��LQFUHDVHG�UHJXODWRU\�SURGXFW�
DGRSWLRQ�DQG�DFFHSWDQFH��DQG�PLWLJDWLRQ-UHODWHG�DFWLYLWLHV�WKURXJKRXW�WKH�)ORRG�5LVN�3URMHFW�OLIHF\FOH��
0HHWLQJ�DFWLYLWLHV�PD\�LQFOXGH�LGHQWLI\LQJ�DSSURSULDWH�SDUWLFLSDQWV��LQYLWDWLRQV��SODQQLQJ��SUHVHQWLQJ��
IDFLOLWDWLQJ�GLVFXVVLRQV�DQG�FRPSOHWLQJ�DQ\�DVVRFLDWHG�IROORZ-XS��0HHWLQJ�DFWLYLWLHV�DUH�RQO\�DOORZDEOH�LI�
WKH\�DUH�QRW�IXQGHG�XQGHU�DQ�DZDUG�IRU�D�VSHFLILF�SURMHFW�DUHD�RXWOLQHG�LQ�D�)ORRG�5LVN�3URMHFW�0$6��RU�WKH�

☒ 2XWUHDFK�3ODQ��LQFOXGHG�LQ�WKH�$ODVND�0DSSLQJ�%XVLQHVV�3ODQ� 

☒ 4XDUWHUO\�UHSRUW�GHWDLOLQJ�RXWUHDFK�DQG�FRRUGLQDWLRQ�DFWLYLWLHV��LQFOXGLQJ�EDFNXS�RU�VXS�
SOHPHQWDO�LQIRUPDWLRQ�XVHG�LQ�ZULWLQJ�WKH�UHSRUW 

☒ %XVLQHVV�3ODQ�XSGDWH�GHVFULELQJ��LQ�GHWDLO��WKH�RXWUHDFK�DFWLYLWLHV 

☒ 8SGDWHV�WR�&73¶V�ZHEVLWH 
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&73�PXVW�SURYLGH�DGGLWLRQDO�VFRSH�WR�FODULI\�WKH�GLIIHUHQFH�EHWZHHQ�WKH�IXQGLQJ�XQGHU�WKH�&206�62:�
DQG�WKH�0$6�IRU�WKH�VSHFLILF�IORRG�ULVN�SURMHFW��7KH�SRWHQWLDO�DFWLYLWLHV�LQFOXGHG�LQ�WKLV�WDVN�DUH�OLVWHG�
EHORZ� 

��������	������������–�6XSSRUW�IRU�LPSOHPHQWDWLRQ�RI�WKH�VWUDWHJLF�SODQQLQJ�HIIRUWV�PD\�LQFOXGH��
LGHQWLI\LQJ�DQG�VXSSRUWLQJ�NH\�FRPPXQLW\�SULRULWLHV�DQG�NH\�LQIOXHQFHUV��VXSSRUW�FRPPXQLW\�LGHQWLILFDWLRQ�
RI�PLWLJDWLRQ�RSSRUWXQLWLHV��JDS�DQDO\VLV�RI�FRPPXQLW\�UHTXLUHPHQWV�IRU�PLWLJDWLRQ�LPSOHPHQWDWLRQ��
RQJRLQJ�UHODWLRQVKLS�PDQDJHPHQW��PRQLWRULQJ��HYDOXDWLRQ��DQG�XSGDWH�� 

	�������������������������–�$FWLYLWLHV�PD\�LQFOXGH�SODQQLQJ��SUHVHQWLQJ��DQG�IDFLOLWDWLQJ�GLVFXVVLRQV�
RI�GDWD�LQSXWV�DQG�HQJLQHHULQJ�PRGHOV�XVHG�IRU�IORRG�VWXGLHV�ZLWK�FRPPXQLW\�RIILFLDOV��ZLWK�DQ�HPSKDVLV�
RQ� IRVWHULQJ� SURGXFWLYH� GLVFXVVLRQV� EDVHG� RQ� D� VKDUHG� XQGHUVWDQGLQJ� RI� IORRG� ULVN� WKDW� KDV� EHHQ� JDLQHG�
WKURXJK� WKH�GHYHORSPHQW�RI� WKH�PDSV�� ,Q�DGGLWLRQ��GUDIW�ZRUN�PDSV�VKRZLQJ� LQLWLDO� VWXG\� UHVXOWV�ZLOO�EH�
SUHVHQWHG�GXULQJ� WKH�PHHWLQJ��7KH�PHHWLQJ�PD\�DOVR� LQFOXGH� UHYLHZ�RI�PLWLJDWLRQ� DFWLRQV� DQG�DQ\�QRQ-
UHJXODWRU\� SURGXFWV� LI� GHYHORSHG� GXULQJ� WKH� SURMHFW�� DV� ZHOO� DV� UHSRUWLQJ� RQ� RXWUHDFK� DFWLYLWLHV�� LI�
DSSOLFDEOH��1RWH��WKLV�PHHWLQJ�LV�LQFOXGHG�LQ�D�&206�VFRSH�RQO\�LI�LW�LV�QRW�DOUHDG\�EHLQJ�GRQH�DV�SDUW�RI�D�
)ORRG�5LVN�3URMHFW� 

�������������������������ϔ����ǯ��ȋ���Ȍ���������–�$FWLYLWLHV�PD\�LQFOXGH�SODQQLQJ��SUHVHQWLQJ��
DQG�IDFLOLWDWLQJ�GLVFXVVLRQV�ZLWK�FRPPXQLW\�RIILFLDOV�IRU�DZDUHQHVV�DQG�DFFHSWDQFH�RI�UHJXODWRU\�SURGXFWV��
DV�ZHOO�DV�UHSRUWLQJ�RQ�RXWUHDFK�DFWLYLWLHV��LI�DSSOLFDEOH��7KH�SXUSRVH�RI�WKH�PHHWLQJ�ZLOO�EH�WR�UHYLHZ�GDWD�
LQSXWV� WR� D� IORRG� VWXG\�� SUHYLHZ� FKDQJHV� WR� SUHOLPLQDU\� ),50�GDWD� DQG�PDSV�� GLVFXVV� QHZO\� LGHQWLILHG�
IORRG�ULVN�DQG�FRPPXQLW\�DFWLRQV� WR� UHGXFH�ULVN��DQG�SURYLGH� LQIRUPDWLRQ�DERXW� WKH�DSSHDOV�SHULRG��PDS�
DGRSWLRQ�� DQG� LQVXUDQFH� LPSDFWV�� 7KH�&&2�PHHWLQJ� LV� DOVR� DQ� RSSRUWXQLW\� WR� GHHSHQ� UHODWLRQVKLSV�ZLWK�
ORFDO�RIILFLDOV��KRZ�FRPPXQLW\�RIILFLDOV�FRQYH\� IORRG�ULVN� WR� WKHLU� UHVLGHQWV�VKRXOG�EH�D�NH\�SDUW�RI� WKLV�
FRQYHUVDWLRQ��,GHQWLI\�LI�WKH\�QHHG�VXSSRUW�DQG�KRZ�WR�EHVW�VXSSRUW�WKHP��1RWH��WKLV�PHHWLQJ�LV�LQFOXGHG�LQ�
D�&206�VFRSH�RQO\�LI�LW�LV�QRW�DOUHDG\�EHLQJ�GRQH�DV�SDUW�RI�D�)ORRG�5LVN�3URMHFW� 

�������������������–�$FWLYLWLHV�PD\� LQFOXGH� WKH� SODQQLQJ�� SUHVHQWLQJ�� DQG� IDFLOLWDWLRQ� RI� FRPPXQLW\�
GLVFXVVLRQV� UHODWHG� WR� PLWLJDWLRQ� SODQ� VWDWXV�� FRPPXQLW\� ULVNV� DQG� KD]DUGV�� ORFDO� PLWLJDWLRQ� DFWLRQ�
RSSRUWXQLWLHV� DQG�PLWLJDWLRQ� EHVW� SUDFWLFHV�� KRZ� WR� LGHQWLI\� UHVRXUFHV� IRU�PLWLJDWLRQ� SURMHFWV�� DV�ZHOO� DV�
UHSRUWLQJ�RQ�2XWUHDFK�$FWLYLWLHV�DQG�$ZDUHQHVV�,QGLFWRUV��LI�DSSOLFDEOH��1RWH��WKLV�PHHWLQJ�LV�LQFOXGHG�LQ�D�
&206�VFRSH�RQO\�LI�LW�LV�QRW�DOUHDG\�EHLQJ�GRQH�DV�SDUW�RI�D�)ORRG�5LVN�3URMHFW� 

7KH�&73�VKDOO�QRWLI\�)(0$�DQG�DOO�DSSOLFDEOH�SDUWLHV�RI�DOO�PHHWLQJV�ZLWK�FRPPXQLW\�RIILFLDOV�DW�OHDVW���
WR���ZHHNV�SULRU�WR�WKH�PHHWLQJ��ZLWK�DV�PXFK�QRWLFH�DV�SRVVLEOH���)(0$�DQG�RU�LWV�FRQWUDFWRU�V��PD\�RU�
PD\�QRW�DWWHQG�WKH�FRPPXQLW\�PHHWLQJV� 

7KH�SRWHQWLDO��H[DPSOH��PHHWLQJ�DFWLYLWLHV�WKDW�PD\�EH�LQFOXGHG�LQ�WKLV�WDVN�DUH�OLVWHG�EHORZ� 
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���������ǣ� $OO� ZRUN� VKDOO� EH� SHUIRUPHG� LQ� DFFRUGDQFH� ZLWK� WKH� VWDQGDUGV� VSHFLILHG� LQ� 6HFWLRQ� �� –�
6WDQGDUGV� 

������������ǣ� 7KH� &73� VKDOO� GHOLYHU� WKH� IROORZLQJ� FKHFNHG� LWHP�V�� WR� WKH� )(0$�5HJLRQDO� 3URMHFW�
2IILFHU� 

 

�ĆĘĐ�͸ǣ��ĎęĎČĆęĎĔē��ĚĕĕĔėę� 
�����ǣ�7KH�&73�ZLOO�OHYHUDJH�5LVN�0$3�GDWD��DQDO\VHV��SURGXFWV��DQG�RU�SURFHVVHV�WR�VXSSRUW�
FRPPXQLWLHV�WR�DGYDQFH�PLWLJDWLRQ�DFWLRQV��)XQGV�FDQQRW�EH�XVHG�WR�XSGDWH�DOO�RU�SDUW�RI�D�+D]DUG�
0LWLJDWLRQ�3ODQ�EXW�PD\�EH�XVHG�WR�LQWHJUDWH�KD]DUG�PLWLJDWLRQ�FRQFHSWV�LQWR�FRPPXQLW\�SODQV�DQG�
UHJXODWLRQV�� 

7KH�&73�VKDOO�ZRUN�LQ�FORVH�FRRUGLQDWLRQ�ZLWK�VWDWH�DQG�ORFDO�(PHUJHQF\�0DQDJHPHQW�2IILFHV�WKURXJKRXW�
WKH�OLIH�F\FOH�RI�D�5LVN�0$3�SURMHFW�WR�FROOHFW�DQG�TXDQWLI\�$FWLRQV�,GHQWLILHG�DQG�$FWLRQV�$GYDQFHG�DV�
SDUW� RI� D� SURMHFW� VSHFLILF� 0$6�� $GGLWLRQDOO\�� $FWLRQV� VKRXOG� EH� FROOHFWHG� WKURXJKRXW� WKH� SHULRG� RI�
SHUIRUPDQFH�RI�WKLV�JUDQW�IRU�DQ\�SURMHFWV�HYHQ�DIWHU�WKH�FORVH�RXW�RI�D�5LVN�0$3�SURMHFW��7KLV�DFWLYLW\�LV�
XVHG� WR� SURYLGH� IRU� WKH� FRRUGLQDWHG� HIIRUW� ZLWK� ORFDO� HPHUJHQF\� PDQDJHPHQW� WR� FRPPXQLFDWH� ZLWK�
FRPPXQLWLHV�RXWVLGH�RI�WKH�OLIH�F\FOH�RI�WKH�5LVN�0$3�SURMHFW��H[WHQGLQJ�EH\RQG�FRPSOHWLRQ�RI�WKH�SURMHFW�
IRU�DOO�ZDWHUVKHGV�WKDW�IDOO�ZLWKLQ�WKH�3HULRG�RI�3HUIRUPDQFH�RI�WKLV�62:� 

3RWHQWLDO�DFWLYLWLHV�LQFOXGH� 

������ʹͺǣ��������������������������������Ǥ�ͳǡ�ʹͲʹͲ-�����Ǥ�͵Ͳǡ�ʹͲʹʹ�ȋ������
����ʹͲʹͲȌ 

tĂƚĞƌƐŚĞĚͬ�ŽŵŵƵŶŝƚǇ �ŝƐĐŽǀĞƌǇ &ZZ ��K WƵďůŝĐ ZĞƐŝůŝĞŶĐĞ 

�ůĂƐŬĂ�EĂƟǀĞ�sŝůůĂŐĞ�;d��Ϳ y         

<ŽƚůŝŬ y         

,ĂŝŶĞƐ��ŽƌŽƵŐŚ y y       

&ĂŝƌďĂŶŬƐ         y 

:ƵŶĞĂƵ         y 

<ĞŶĂŝ�WĞŶŝŶƐƵůĂ��ŽƌŽƵŐŚ   y y     

<ĞƚĐŚŝŬĂŶ         y 

DĂƚ-^Ƶ         y 

^ŝƚŬĂ         y 

sĂůĚĞǌ         y 

☒ .H\�LQIOXHQFHUV�OLVW 

☒ 0HHWLQJ�PLQXWHV��DWWHQGHHV�OLVW��DQG�DFWLRQV�GLVFXVVHG�LGHQWLILHG��DV�QHHGHG��SURYLGHG�WR�
)(0$�5HJLRQ�ZLWKLQ���ZHHNV�RI�WKH�PHHWLQJ�� 
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������� ������ϔ���� –� 6XSSRUW� IRU� FRPPXQLWLHV� WR� LGHQWLI\� PLWLJDWLRQ� RSSRUWXQLWLHV� DQG�RU� VHOHFW�
DOWHUQDWLYHV�WKURXJK�WKH�SURYLVLRQ�RI�GDWD�DQG�RU�DQDO\VLV��'DWD�LV�FRQVLGHUHG�QHZ�GDWD�RU�DJJUHJDWLRQ�RI�
H[LVWLQJ�GDWD�WKDW�LV�GHOLYHUHG�DQG�GLVVHPLQDWHG�LQ�IRUPDWV�UHDGLO\�FRQVXPHG�E\�WKH�HQG�XVHU��$QDO\VLV��L�H���
ULVN�DVVHVVPHQWV��VRFLDO�YXOQHUDELOLW\�DQDO\VLV��WULSOH�ERWWRP�OLQH�DQDO\VLV��DQG�IHDVLELOLW\�DVVHVVPHQWV��PD\�
EH� SHUIRUPHG� WR� KHOS� LGHQWLI\� VROXWLRQV� WR� LGHQWLILHG� SUREOHPV� DQG�RU� GHYHORS� UHTXLUHPHQWV� IRU� SURMHFW�
VROXWLRQV� 

������� ��������� –� 6XSSRUW� IRU� FRPPXQLWLHV� WR� DGYDQFH�PLWLJDWLRQ� RSSRUWXQLWLHV� LQFOXGLQJ� VFRSLQJ�
GHVLJQ�� EXGJHWLQJ�� REWDLQLQJ� IXQGLQJ�� SURMHFW� SODQQLQJ�� WHFKQLFDO� VXSSRUW� IRU� ]RQLQJ�� FRGH�� DQG�RU�
RUGLQDQFH�GHYHORSPHQW��DQG�RXWUHDFK�VWUDWHJLHV�IRU�SURMHFW�VXSSRUW�� 

����������� ���� ���������� –� 6XSSRUW� SURYLGHG� WR� WKH� FRPPXQLW\� WR� HYDOXDWH� DQG� GHPRQVWUDWH� WKH�
YDOXH�RI�WKH�PLWLJDWLRQ�LQYHVWPHQW��LQFOXGLQJ�FDOFXODWLQJ�HFRQRPLF��HQYLURQPHQWDO�DQG�RU�VRFLDO�EHQHILWV�DV�
ZHOO�DV�DYRLGHG�ORVVHV�IURP�QDWXUDO�KD]DUG�HYHQWV� 

������–�2WKHU�DFWLYLWLHV�DV�QHJRWLDWHG�ZLWK�WKH�)(0$�5HJLRQ� 

���������ǣ�$OO� ZRUN� VKDOO� EH� SHUIRUPHG� LQ� DFFRUGDQFH� ZLWK� WKH� VWDQGDUGV� VSHFLILHG� LQ� 6HFWLRQ� �� –�
6WDQGDUGV� 

������������ǣ�7KH�&73�VKDOO�GHOLYHU�WKH�IROORZLQJ�FKHFNHG�LWHP�V��WR�WKH�)(0$�5HJLRQDO�3URMHFW�
2IILFHU��SOHDVH�FOLFN�FKHFN�WKH�ER[�RI�WKH�GHOLYHUDEOHV�LQFOXGHG�LQ�WKLV�62:�� 

 

�ĆĘĐ�͹ǣ��ĔĒĒĚēĎĈĆęĎĔē�Ćēĉ��ĚęėĊĆĈč�ęĔ��ĔĒĒĚēĎęĎĊĘ 
�����ǣ� 7KH� &73� ZLOO� GHYHORS�� SURPRWH� DQG� GHOLYHU� UHVRXUFHV� DQG� VHUYLFHV� WR� FRPPXQLWLHV� IRU� ULVN�
DZDUHQHVV� DQG� PLWLJDWLRQ� DFWLRQ�� VXFK� DV� GHYHORSLQJ� PHVVDJHV� DQG� SURGXFWV� WR� LPSOHPHQW� VWUDWHJLF�
RXWUHDFK�FDPSDLJQV��$FWLYLWLHV�LQFOXGH� 

��������������������Ƭ���������������–�'HYHORS�DQG�GLVVHPLQDWH�PHVVDJHV�DQG�SURGXFWV�WKDW�
LQFUHDVH�IORRG�DQG�RWKHU�QDWXUDO�KD]DUG�ULVN�DZDUHQHVV��VXFK�DV�PHGLD�PDWHULDOV��VRFLDO�PHGLD��ZHEVLWH��HWF�� 

���������������������������������–�6XSSRUW�WKH�LPSOHPHQWDWLRQ�RI�RXWUHDFK�FDPSDLJQV�LQ�
FRPPXQLWLHV�VXFK�DV�WKH�+LJK-:DWHU�0DUN�&DPSDLJQ�DQG�)ORRG�6DIH� 

������–�2WKHU�DFWLYLWLHV�DV�QHJRWLDWHG�ZLWK�WKH�)(0$�5HJLRQ� 

���������ǣ�$OO� ZRUN� VKDOO� EH� SHUIRUPHG� LQ� DFFRUGDQFH� ZLWK� WKH� VWDQGDUGV� VSHFLILHG� LQ� 6HFWLRQ� �� –�
6WDQGDUGV� 

������������ǣ�7KH�&73�VKDOO�GHOLYHU�WKH�IROORZLQJ�FKHFNHG�LWHP�V��WR�WKH�)(0$�5HJLRQDO�3URMHFW�
2IILFHU��SOHDVH�FOLFN�FKHFN�WKH�ER[�RI�WKH�GHOLYHUDEOHV�LQFOXGHG�LQ�WKLV�62:�� 

 

 

☒ $FWLRQ�,GHQWLILFDWLRQ�DQG�$GYDQFHPHQW�6WUDWHJ\� 

☒ 1HZO\�GHYHORSHG�PHVVDJLQJ�DQG�RXWUHDFK�PDWHULDOV�WKDW�IUDPH�IORRG�ULVN�LQ�DQ�DFFHVVLEOH�
ZD\�IRU�FRPPXQLWLHV 

☒ 5HSRUW�RQ�RXWUHDFK�DFWLYLWLHV 
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�ĆĘĐ�ͺǣ��ėĆĎēĎēČ�Ćēĉ��ĔĒĒĚēĎęĞ��ĆĕĆćĎđĎęĞ��ĊěĊđĔĕĒĊēę� 
�����ǣ�'HYHORS�DQG�SURYLGH�WHFKQLFDO�WUDLQLQJ�WR�VWDWH��WULEDO��DQG�ORFDO�RIILFLDOV�WKURXJKRXW�WKH�FRXUVH�RI�
D� IORRG� ULVN� SURMHFW� �DW� WKH� GLVFUHWLRQ� RI� WKH� 5HJLRQDO� 2IILFH�� WKDW� SURPRWHV� DZDUHQHVV� DQG� PLWLJDWLRQ�
DFWLRQ��7UDLQLQJ�FDQ�EH�SURYLGHG�DW�DQ\�WLPH�GXULQJ�WKH�IORRG�ULVN�SURMHFW��DQG�LW�PD\�EH�GHVLUHG�WR�LQFOXGH�
D�VHULHV�RI�WUDLQLQJ�DFWLYLWLHV�RYHU�WKH�FRXUVH�RI�D�IORRG�ULVN�SURMHFW� 

7KH�&73�PXVW�HQVXUH��DQG�PXVW�SURYLGH�GRFXPHQWDWLRQ�ZKHQ�UHTXHVWHG�E\�)(0$��WKDW�DFWLYLWLHV�IXQGHG�
WKURXJK� WKLV� 62:�GR� QRW� UHSODFH� DFWLYLWLHV� IXQGHG� XQGHU� RWKHU� IHGHUDO� JUDQW� SURJUDPV�� VXFK� DV�+D]DUG�
0LWLJDWLRQ�3ODQQLQJ�RU�)ORRGSODLQ�0DQDJHPHQW�JUDQW�SURJUDPV�� 

7KH� UHFLSLHQW� PXVW� LGHQWLI\� LI� WKH� WUDLQLQJ� ZLOO� EH� FRQGXFWHG� E\� LQ-KRXVH� VWDII� RU� WKURXJK� FRQWUDFWHG�
VHUYLFHV� 

7UDLQLQJ�FDQ�EH�SURYLGHG�DW�DQ\�WLPH�GXULQJ�D�5LVN�0$3�SURMHFW��DQG�LW�PD\�EH�EHQHILFLDO�WR�LQFOXGH�D�
VHULHV�RI�WUDLQLQJ�DFWLYLWLHV�RYHU�WKH�FRXUVH�RI�D�IORRG�ULVN�SURMHFW��7KH�&73�ZLOO�FRRUGLQDWH�DQG�RU�
DGPLQLVWHU�WUDLQLQJ�IRU�FRPPXQLWLHV�DQG�RU�LQGLYLGXDO�JURXSV�UHJDUGLQJ�WRSLFV�LGHQWLILHG�E\�FRPPXQLWLHV��
7KH�&73�ZLOO� 

· 'HWHUPLQH�WDUJHW�DXGLHQFH� 

· $GYHUWLVH�WR�DQG�FRQILUP�WUDLQLQJ�SDUWLFLSDQWV� 
· 'HWHUPLQH�WUDLQLQJ�IDFLOLW\� 

· 3URYLGH�WUDLQLQJ�PDWHULDOV� 
· 3URYLGH�WUDLQLQJ�LQVWUXFWRUV�RU�GHOLYHU�WUDLQLQJ� 
· &RQGXFW�WUDLQLQJ�HYDOXDWLRQV 

· 3URYLGH�OLVW�RI�SDUWLFLSDQWV�DQG�HYDOXDWLRQV�WR�)(0$� 
· )ROORZ�XS�ZLWK�SDUWLFLSDQWV�RQ�XQUHVROYHG�LVVXHV� 

$FWLYLWLHV�PD\�LQFOXGH�SODQQLQJ��GHYHORSLQJ��DQG�GHOLYHULQJ�WUDLQLQJV�RU�GLUHFW�VXSSRUW�LQ�WKH�DUHDV�RI� 

����ϔ��� ����� ��������� ȋ���Ȍ� –� 6XSSRUW� ORFDO�� VWDWH�� DQG� WULEDO� FRPPXQLWLHV� WR� LGHQWLI\�� FDSWXUH�� DQG�
GRFXPHQW� WKH�QHFHVVDU\�GDWD� WR� UXQ�D�%&$�DV�ZHOO�DV�XQGHUVWDQG�KRZ�WR�UXQ� WKH�)(0$�DSSURYHG�%&$�
PRGHO��)XQGV�FDQQRW�EH�XVHG�WR�UXQ�D�EHQHILW�FRVW�DQDO\VLV� 

��������� �������� –� 6XSSRUW� ORFDO�� VWDWH�� DQG� WULEDO� FRPPXQLWLHV� LQ� WKH� XQGHUVWDQGLQJ� RI� FRQVWUXFWLRQ�
LVVXHV�DQG�RSSRUWXQLWLHV�LQ�WKH�LGHQWLILHG�QDWXUDO�KD]DUG�DQG�ULVN�DUHDV� 

���������� ����������� ������������ –� 6XSSRUW� EXLOGLQJ� FRPPXQLW\� FDSDELOLW\� WR� VSRQVRU� DQG�
LPSOHPHQW�PLWLJDWLRQ�DFWLRQV�WKURXJK�DFWLYLWLHV�VXFK�DV��FDSDELOLW\�DVVHVVPHQW��JDS�DQDO\VLV��DQG�SURFHVV��
FKDQJH��DQG�SURMHFW�PDQDJHPHQW� 

������������������������ȋ���Ȍ�–�+RZ�WR�LQWHJUDWH�&56�HOHPHQWV�LQWR�PLWLJDWLRQ�SODQV�DQG�IORRGSODLQ�
RUGLQDQFHV��SXEOLF�LQIRUPDWLRQ��PDSSLQJ�DQG�UHJXODWLRQ��IORRG�GDPDJH�UHGXFWLRQ��ZDUQLQJ��DQG�UHVSRQVH�� 

���������� ��������� –� 6XSSRUW� ORFDO�� VWDWH�� DQG� WULEDO� FRPPXQLWLHV� LQ� WKH� FRQVLGHUDWLRQ� RI� QDWXUDO�
KD]DUGV�LQ�DOO�UHOHYDQW�DUHDV�RI�FRPPXQLW\�SODQQLQJ��L�H���FRPSUHKHQVLYH�SODQV��FDSLWDO�LPSURYHPHQW�SODQV��
VWRUPZDWHU�PDQDJHPHQW��HWF� 



,PSOHPHQWLQJ�WKH�6WDWH�RI�$ODVND�5LVN�0$3�6WUDWHJ\�7KURXJK�6HSWHPEHU��������� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| ��� 


����� ������������������������–� 6XSSRUW� ORFDO�� VWDWH�� DQG� WULEDO� MXULVGLFWLRQV� LQ� WKH� GHYHORSPHQW� RI�
VFRSHV�RI�ZRUN��VFKHGXOHV��DQG�EXGJHWV� IRU�D�VXFFHVVIXO�PLWLJDWLRQ�DFWLYLW\�JUDQW�DSSOLFDWLRQ��)XQGV�PD\�
QRW�EH�XVHG�WR�GHYHORS��VXEPLW��RU�H[HFXWH�D�JUDQW�SURSRVDO�RQ�EHKDOI�RI�D�VWDWH��WULEH��RU�ORFDO�MXULVGLFWLRQ� 

�����������������������������������������–�6XSSRUW�ORFDO��VWDWH��DQG�WULEDO�FRPPXQLWLHV�E\�WKH�FUHDWLRQ�
DQG�GLVVHPLQDWLRQ�RI�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH�IRU�DFKLHYLQJ�PLWLJDWLRQ�DFWLRQV��7KLV�WDVN�FDQQRW�
IXQG�DQ�DFWLYLW\�WKDW�LV�DOUHDG\�IXQGHG�WKURXJK�DQRWKHU�IHGHUDO�JUDQW��LQFOXGLQJ�WKH�30�62:��DQG�VKRXOG�
QRW�GXSOLFDWH�DVVLVWDQFH�DYDLODEOH�WR�DQ\�FRPPXQLW\�HQJDJHG�LQ�D�5LVN�0$3�3URMHFW�RU�D�SUH-�RU�SRVW-
GLVDVWHU�JUDQW�IXQGHG�WKURXJK�WKH�+D]DUG�0LWLJDWLRQ�$VVLVWDQFH�SURJUDP��7UDLQLQJ�FDQ�EH�SURYLGHG�DW�DQ\�
WLPH�GXULQJ�WKH�5LVN�0$3�SURMHFW��,W�PD\�EH�GHVLUHG�WR�LQFOXGH�D�VHULHV�RI�WUDLQLQJ�DFWLYLWLHV�RYHU�WKH�FRXUVH�
RI�D�IORRG�ULVN�SURMHFW� 

����� ����������� –� 6XSSRUW� ORFDO�� VWDWH�� DQG� WULEDO� FRPPXQLWLHV� LQ� WKH� DVVHVVPHQW� RI� UHODWLYH� ULVN� IRU�
GHFLVLRQ�VXSSRUW�� LQFOXGLQJ�+$=86�RU�RWKHU�PHWKRGV��3URYLGH� WHFKQLFDO� DVVLVWDQFH�RQ�KRZ� WR�XVH�D� ULVN�
DVVHVVPHQW�WRRO�� 

�������������������������������������–�6XSSRUW�EXLOGLQJ�FRPPXQLW\�FDSDELOLW\�WR�XVH�DQG�XQGHUVWDQG�
WKH�UHJXODWRU\�DQG�IORRG�ULVN�FRPSRQHQWV�DQG�WRROV�RI�D�5LVN�0$3�SURMHFW�LQFOXGLQJ�)ORRG�5LVN�3URGXFWV� 

������–�2WKHU�DFWLYLWLHV�DV�QHJRWLDWHG�ZLWK�WKH�)(0$�5HJLRQ� 

���������ǣ�$OO�DFWLYLWLHV�VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�WKH�VWDQGDUGV�VSHFLILHG�LQ�6HFWLRQ���–�
6WDQGDUGV�� 

&73V�PXVW�FRRUGLQDWH�ZLWK� WKH�)(0$�5HJLRQDO�3URMHFW�2IILFHU� WR�HQVXUH� WKDW�DQ\� WUDLQLQJ�GHYHORSHG�RU�
GHOLYHUHG�DOVR�FRPSOLHV�ZLWK�UHJLRQDO�VWDQGDUGV� 

������������ǣ�)RU�DQ\�WUDLQLQJ�FRQGXFWHG��WKH�&73�VKDOO�GHOLYHU�WKH�IROORZLQJ�FKHFNHG�LWHP�V��WR�WKH�
)(0$�5HJLRQDO�3URMHFW�2IILFHU��DV�QHHGHG�� 

 

 

�ĆĘĐ�ͻǣ��ĎęĎČĆęĎĔē��đĆēēĎēČ��ĊĈčēĎĈĆđ��ĘĘĎĘęĆēĈĊ 
�����ǣ� (QFRXUDJH� KD]DUG� PLWLJDWLRQ� SODQ� LPSOHPHQWDWLRQ� DQG� DGYDQFH� FRPPXQLW\� KD]DUG� PLWLJDWLRQ�
DFWLRQV�WKURXJK�WHFKQLFDO�DVVLVWDQFH�WKDW�VXSSRUWV�WKH�0LWLJDWLRQ�3ODQQLQJ�3URFHVV�DQG�5LVN�0$3�SURMHFWV� 

'HYHORS�DQG�GLVVHPLQDWH�SURGXFWV�DQG�PDWHULDOV�WR�VXSSRUW�VWDWHV��WULEHV��DQG�ORFDO�MXULVGLFWLRQV�WR�GHYHORS��
HYDOXDWH��XSGDWH��DQG�LPSOHPHQW�WKHLU�PLWLJDWLRQ�SODQV�DQG�VWUDWHJLHV��7HFKQLFDO�$VVLVWDQFH�IRU�0LWLJDWLRQ�

☒ &RSLHV�RI�GUDIW�DQG�ILQDO�WUDLQLQJ�PDWHULDOV 

☒ $�OLVW�RI�WUDLQLQJ�LQVWUXFWRUV 

☒ $�OLVW�RI�DOO�SDUWLFLSDQWV�DQG�FRPSOHWHG�FRXUVH�HYDOXDWLRQV��VXFK�DV�SUH-�DQG�SRVW-
NQRZOHGJH�VXUYH\V��DIWHU�HDFK�WUDLQLQJ�FRXUVH 

☒ 5HSRUW�RQ�RXWUHDFK�DFWLYLWLHV��LI�DSSOLFDEOH 

☒ $�GHVFULSWLRQ�RI�KRZ�WUDLQLQJ�ZLOO�EHQHILW�WKH�SXEOLF�DQG�DFFRPSOLVK�WKH�5LVN�0$3�JRDOV�
RI�DZDUHQHVV�DQG�DFWLRQ� 



,PSOHPHQWLQJ�WKH�6WDWH�RI�$ODVND�5LVN�0$3�6WUDWHJ\�7KURXJK�6HSWHPEHU��������� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

��� | 

3ODQQLQJ�SURYLGHG�WKURXJK�5LVN�0$3�VKRXOG�IRFXV�RQ�EXLOGLQJ�D�FRPPXQLW\¶V�FDSDELOLW\�WR�SODQ�IRU�DQG�
UHGXFH� ULVN��7HFKQLFDO�$VVLVWDQFH� VKRXOG� HQFRXUDJH� KD]DUG�PLWLJDWLRQ� SODQ� LPSOHPHQWDWLRQ� DQG� DGYDQFH�
FRPPXQLW\�KD]DUG�PLWLJDWLRQ�DFWLRQV�WKURXJK�WKH�0LWLJDWLRQ�3ODQQLQJ�3URFHVV�DQG�5LVN�0$3�SURMHFWV��7KH�
IROORZLQJ�VWHSV�DUH�HPSKDVL]HG� 

· ,QFRUSRUDWLQJ�QHZ�IORRG�KD]DUG�DQG�ULVN�LQIRUPDWLRQ� 

· 8SGDWLQJ�DQG�UHILQLQJ�PLWLJDWLRQ�VWUDWHJLHV��HVSHFLDOO\�DV�UHODWHG�WR�QHZ�IORRG�KD]DUG�ULVN�LQIRUPDWLRQ� 
· 7UDLQLQJ�PLWLJDWLRQ�SODQQLQJ�WHDPV� 
· ,QFRUSRUDWLQJ�PLWLJDWLRQ�LQWR�H[LVWLQJ�FRPPXQLW\�SODQV��SURJUDPV��DQG�SROLFLHV� 

7KLV�WDVN�PD\�EH�XVHG�WR�SURYLGH�VWDWH�DQG�ORFDO�RIILFLDOV�ZLWK�WHFKQLFDO�DVVLVWDQFH�IRU�DFKLHYLQJ�PLWLJDWLRQ�
DFWLRQV��7KLV�WDVN�FDQQRW�EH�XVHG�WR�IXQG�WKH�FUHDWLRQ�RU�XSGDWH�RI�D�+D]DUG�0LWLJDWLRQ�3ODQ��7KLV�WDVN�
FDQQRW�IXQG�DQ�DFWLYLW\�WKDW�LV�DOUHDG\�IXQGHG�WKURXJK�DQRWKHU�IHGHUDO�JUDQW��LQFOXGLQJ�WKH�&206�62:��
DQG�VKRXOG�QRW�GXSOLFDWH�DVVLVWDQFH�DYDLODEOH�WR�DQ\�FRPPXQLW\�HQJDJHG�LQ�D�5LVN�0$3�SURMHFW�RU�D�
+D]DUG�0LWLJDWLRQ�$VVLVWDQFH��+0$��SODQQLQJ�RU�SURMHFW�JUDQW�� 

���������ǣ� $OO� 7HFKQLFDO� $VVLVWDQFH� DFWLYLWLHV� VKDOO� EH� SHUIRUPHG� LQ� DFFRUGDQFH� ZLWK� WKH� VWDQGDUGV�
VSHFLILHG� LQ� 6HFWLRQ� �� –� 6WDQGDUGV�� &RRUGLQDWH� ZLWK� WKH� )(0$�5HJLRQDO� 3URMHFW� 2IILFHU� WR� HQVXUH� WKDW�
7HFKQLFDO�$VVLVWDQFH� DOVR� FRPSOLHV�ZLWK� UHJLRQDO� VWDQGDUGV��$GGLWLRQDO� LQIRUPDWLRQ�PD\�EH� DYDLODEOH� LQ�
)(0$¶V� JXLGDQFH� GRFXPHQW� 5LVN� 0$3� *XLGDQFH� IRU� ,QFRUSRUDWLQJ� 0LWLJDWLRQ� 3ODQQLQJ� 7HFKQLFDO�
$VVLVWDQFH�DQG�7UDLQLQJ�LQWR�)ORRG�5LVN�3URMHFWV� 

������������ǣ� 7KH� &73� VKDOO� GHOLYHU� WKH� IROORZLQJ� FKHFNHG� LWHP�V�� WR� WKH� )(0$� 5HJLRQDO� 3URMHFW�
2IILFHU��SOHDVH�FOLFN�FKHFN�WKH�ER[�RI�WKH�GHOLYHUDEOHV�LQFOXGHG�LQ�WKLV�62:�� 

 

 
 
 
 
 
 
 
 
 
 
 

☒ $�UHSRUW�GHWDLOLQJ�WKH�7HFKQLFDO�$VVLVWDQFH�SURYLGHG��LQFOXGLQJ�GDWH�V��RI�7HFKQLFDO�$VVLVWDQFH�DQG�
W\SH�RI�DVVLVWDQFH�DQG�VWDWH��WULEDO��RU�ORFDO�FRPPXQLW\�VWDNHKROGHUV�VXSSRUWHG 

☒ &RSLHV�RI�DOO�WHFKQLFDO�GDWD�SURYLGHG�WR�ORFDO��VWDWH��DQG�WULEDO�FRPPXQLWLHV 



,PSOHPHQWLQJ�WKH�6WDWH�RI�$ODVND�5LVN�0$3�6WUDWHJ\�7KURXJK�6HSWHPEHU��������� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

| ��� 

7DEOH�����'HOLYHUDEOHV�6FKHGXOH 

DĂƉƉŝŶŐ��ĐƟǀŝƚǇ� 
^ƚĂƚĞŵĞŶƚ��ĐƟǀŝƟĞƐ �ĞůŝǀĞƌĂďůĞ �ĞůŝǀĞƌĂďůĞ��ƵĞ��ĂƚĞ ^ƵďŵŝƩĞĚ�dŽ 

^ƚĂƚĞ�DĂƉƉŝŶŐ�ĂŶĚ�>ŽͲ
ĐĂů��ƵƐŝŶĞƐƐ�WůĂŶƐ�ĂŶĚͬ
Žƌ�hƉĚĂƚĞƐ 

�ůĂƐŬĂ�DĂƉƉŝŶŐ��ƵƐŝŶĞƐƐ�WůĂŶ�;�ŶŶƵĂů�hƉĚĂƚĞͿ� ^ƵŵŵĞƌ�ϮϬϮϭ͖�^ƵŵŵĞƌ�
ϮϬϮϮ 

&�D��WK 

'ůŽďĂů�WƌŽŐƌĂŵ�DĂŶͲ
ĂŐĞŵĞŶƚ��ĐƟǀŝƟĞƐ 

^ƚĂƚĞ�ZŝƐŬ�D�W�^ƚƌĂƚĞŐǇ�ƚŽ�ŝŶĐůƵĚĞ�ĂŶƟĐŝƉĂƚĞĚ�
ZŝƐŬ�D�W�ŵĞĞƟŶŐ�ĂĐƟǀŝƟĞƐ͕�ƉƌŝŽƌŝƟǌĂƟŽŶ͕�ĂŶĚ�
ũƵƐƟĮĐĂƟŽŶ�;ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ��ůĂƐŬĂ�DĂƉƉŝŶŐ�
�ƵƐŝŶĞƐƐ�WůĂŶͿ 

DĂƉƉŝŶŐ��ƵƐŝŶĞƐƐ�WůĂŶ͗� 
^ƵŵŵĞƌ�ϮϬϮϭ͖� 
^ƵŵŵĞƌ�ϮϬϮϮ 

&�D��WK 

^ƚƌĂƚĞŐŝĐ�WůĂŶŶŝŶŐ�ĨŽƌ�
�ŽŵŵƵŶŝƚǇ��ŶŐĂŐĞͲ
ŵĞŶƚ 

�ůĂƐŬĂ�DĂƉƉŝŶŐ��ƵƐŝŶĞƐƐ�WůĂŶ͗� 
ϭ͘�/ŶƚĞŐƌĂƚĞĚ�ĂŶĚ�ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ�ĨŽƌ�ĂĚǀĂŶĐŝŶŐ�
ƌĞůĂƟŽŶƐŚŝƉƐ� 
Ϯ͘�WƌŝŽƌŝƟǌĞĚ�ůŝƐƚ�ŽĨ�ĐŽŵŵƵŶŝƟĞƐ͕�ƚŚĞŝƌ�ƉŽƚĞŶƟĂů�
ĨŽƌ�ĂĐƟŽŶ�ƌĞĂĚŝŶĞƐƐ�ǁŝƚŚŝŶ�Ă�ǁĂƚĞƌƐŚĞĚ�ďĂƐĞĚ�
ŽŶ�ĂĐƟŽŶ�ƉŽƚĞŶƟĂů�Žƌ�ĂĐƟŽŶ�ƌĞĂĚŝŶĞƐƐ͕�ĐŽŶƚƌŝͲ
ďƵƟŽŶ�ƚŽ�ƚŚĞ�ĂĐƟŽŶ�ƚĂƌŐĞƚ͕�ĂŶĚ�ĚĞƚĂŝůĞĚ�ŽƵƚͲ
ƌĞĂĐŚ�ĂŶĚ�ĐŽŽƌĚŝŶĂƟŽŶ�ĂĐƟǀŝƟĞƐ͖� 
Ϯ͘�tĂƚĞƌƐŚĞĚ�ĂŶĚ�ĐŽŵŵƵŶŝƚǇ�ĂƐƐĞƐƐŵĞŶƚ�ĂŶĚ�
ŵŝƟŐĂƟŽŶ�ĂĐƟŽŶ�ƉůĂŶ�ĨŽƌ�ƉƌŝŽƌŝƟǌĞĚ�ĐŽŵŵƵŶŝͲ
ƟĞƐ͖� 
ϯ͘��ŽŵŵƵŶŝĐĂƟŽŶ�ĂŶĚ�ŽƵƚƌĞĂĐŚ�ƐƚƌĂƚĞŐǇ 
 

YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ͗� 
ϭ͘��ĐƟǀŝƟĞƐ�ƚŚĂƚ�ŝŶĐƌĞĂƐĞ�ŇŽŽĚ�ƌŝƐŬ�ĂǁĂƌĞŶĞƐƐ�
ĂŶĚ�ƐƵďƐĞƋƵĞŶƚ�Žƌ�ƌĞůĂƚĞĚ�ŵŝƟŐĂƟŽŶ�ĂĐƟŽŶƐ 
Ϯ͘�EĞǁ�Žƌ�ƵƉĚĂƚĞĚ�ĐŽŵŵƵŶŝƚǇ�ƉƌŽĮůĞƐ�ƚŚĂƚ�ƌĞͲ
ŇĞĐƚ�ŝŶƐŝŐŚƚƐ�ŐĂŝŶĞĚ�ĨƌŽŵ�ĐŽŵŵƵŶŝƚǇ�ƌĞƐĞĂƌĐŚ� 
 
�dW�ǁĞďƐŝƚĞ͗ 
hƉĚĂƚĞ�ƚŽ��dW͛Ɛ�ǁĞďƐŝƚĞ�ĂŶĚ�ŽƚŚĞƌ�ĚŝŐŝƚĂů�
ƉůĂƞŽƌŵƐ�ĂƐ�ŶĞĞĚĞĚ 

DĂƉƉŝŶŐ��ƵƐŝŶĞƐƐ�WůĂŶ͗� 
^ƵŵŵĞƌ�ϮϬϮϭ͖� 
^ƵŵŵĞƌ�ϮϬϮϮ 
 
 
 
 
 
 
 
 
� 
YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ͗� 
ŽŶ�ĞƐƚĂďůŝƐŚĞĚ�ĚƵĞ�
ĚĂƚĞƐ 
 
 
 
�dW�ǁĞďƐŝƚĞ͗ 
&�D��ŶŽƟĮĐĂƟŽŶ�ǁŝƚŚͲ
ŝŶ��Ϯ�ǁĞĞŬƐ�ŽĨ�ƵƉĚĂƚĞ 

&�D��WK 

'ůŽďĂů�KƵƚƌĞĂĐŚ�ĨŽƌ�
DĂƉƉŝŶŐ 

/Ŷ�DĂƉƉŝŶŐ��ƵƐŝŶĞƐƐ�WůĂŶ͗�� 
ϭ͘�KƵƚƌĞĂĐŚ�WůĂŶ 
Ϯ͘��ƵƐŝŶĞƐƐ�WůĂŶ�ƵƉĚĂƚĞ�ĚĞƐĐƌŝďŝŶŐ�;ŝŶ�ĚĞƚĂŝůͿ�
ƚŚĞ�ŽƵƚƌĞĂĐŚ�ĂĐƟǀŝƟĞƐ 
 

YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚ͗ 
ϭ͘�YƵĂƌƚĞƌůǇ�ƌĞƉŽƌƚ�ĚĞƚĂŝůŝŶŐ�ŽƵƚƌĞĂĐŚ�ĂŶĚ�Ϯ͘�
ĐŽŽƌĚŝŶĂƟŽŶ�ĂĐƟǀŝƟĞƐ͕�ŝŶĐůƵĚŝŶŐ�ďĂĐŬƵƉ�Žƌ�ƐƵƉͲ
ƉůĞŵĞŶƚĂů�ŝŶĨŽƌŵĂƟŽŶ�ƵƐĞĚ�ŝŶ�ǁƌŝƟŶŐ�ƚŚĞ�ƌĞͲ
ƉŽƌƚ 
�dW�ǁĞďƐŝƚĞ͗ 
ϭ͘�hƉĚĂƚĞƐ�ƚŽ��dW͛Ɛ�ǁĞďƐŝƚĞ 

^ƚĂƚĞ�DĂƉƉŝŶŐ��ƵƐŝŶĞƐƐ�
WůĂŶ͗� 
^ƵŵŵĞƌ�ϮϬϮϭ͖ 
^ƵŵŵĞƌ�ϮϬϮϮ 
YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚƐ͗� 
ŽŶ�ĞƐƚĂďůŝƐŚĞĚ�ĚƵĞ�
ĚĂƚĞƐ 
 

 

�dW�ǁĞďƐŝƚĞ͗� 
&�D��ŶŽƟĮĐĂƟŽŶ�ǁŝƚŚͲ
ŝŶ�Ϯ�ǁĞĞŬƐ�ŽĨ�ƵƉĚĂƚĞ 

&�D��WK 



,PSOHPHQWLQJ�WKH�6WDWH�RI�$ODVND�5LVN�0$3�6WUDWHJ\�7KURXJK�6HSWHPEHU��������� 

$ODVND�0DSSLQJ�%XVLQHVV�3ODQ 

,QWHJUDWLQJ�0DSSLQJ��5LVN�$VVHVVPHQW��DQG�5HVLOLHQFH�3ODQQLQJ 

��� | 

 

 

DĂƉƉŝŶŐ��ĐƟǀŝƚǇ� 
^ƚĂƚĞŵĞŶƚ��ĐƟǀŝƟĞƐ �ĞůŝǀĞƌĂďůĞ �ĞůŝǀĞƌĂďůĞ��ƵĞ��ĂƚĞ ^ƵďŵŝƩĞĚ�dŽ 

DĞĞƟŶŐƐ�ĂŶĚ�WƌŽĐĞƐƐ�
&ĂĐŝůŝƚĂƟŽŶ 

ϭ͘�<ĞǇ�ŝŶŇƵĞŶĐĞƌƐ�;ƐƚĂŬĞŚŽůĚĞƌƐͿ�ůŝƐƚ 
Ϯ͘�DĞĞƟŶŐ�ŵŝŶƵƚĞƐ͕�ĂƩĞŶĚĞĞƐ�ůŝƐƚ͕�ĂŶĚ�ĂĐƟŽŶƐ�
ĚŝƐĐƵƐƐĞĚͬŝĚĞŶƟĮĞĚ� 

tŝƚŚŝŶ�Ϯ�ǁĞĞŬƐ�ŽĨ�
ŵĞĞƟŶŐ 

&�D��WK 

DŝƟŐĂƟŽŶ�^ƵƉƉŽƌƚ �ĐƟŽŶ�/ĚĞŶƟĮĐĂƟŽŶ�ĂŶĚ��ĚǀĂŶĐĞŵĞŶƚ�^ƚƌĂƚĞŐǇ YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚƐ &�D��WK 

�ŽŵŵƵŶŝĐĂƟŽŶ�ĂŶĚ�
KƵƚƌĞĂĐŚ�ƚŽ��ŽŵŵƵŶŝͲ
ƟĞƐ 

ϭ͘�EĞǁůǇ�ĚĞǀĞůŽƉĞĚ�ŵĞƐƐĂŐŝŶŐ�ĂŶĚ�ŽƵƚƌĞĂĐŚ�
ŵĂƚĞƌŝĂůƐ�ƚŚĂƚ�ĨƌĂŵĞ�ŇŽŽĚ�ƌŝƐŬ�ŝŶ�ĂŶ�ĂĐĐĞƐƐŝďůĞ�
ǁĂǇ�ĨŽƌ�ĐŽŵŵƵŶŝƟĞƐ� 
Ϯ͘�ZĞƉŽƌƚ�ŽŶ�ŽƵƚƌĞĂĐŚ�ĂĐƟǀŝƟĞƐ 

YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚƐ &�D��WK 

dƌĂŝŶŝŶŐ�ĂŶĚ��ŽŵŵƵŶŝͲ
ƚǇ��ĂƉĂďŝůŝƚǇ��ĞǀĞůŽƉͲ
ŵĞŶƚ 

ϭ͘��ŽƉŝĞƐ�ŽĨ�ĚƌĂŌ�ĂŶĚ�ĮŶĂů�ƚƌĂŝŶŝŶŐ�ŵĂƚĞƌŝĂůƐ 
>ŝƐƚ�ŽĨ�ƚƌĂŝŶŝŶŐ�ŝŶƐƚƌƵĐƚŽƌƐ 
Ϯ͘�>ŝƐƚ�ŽĨ�Ăůů�ƉĂƌƟĐŝƉĂŶƚƐ�ĂŶĚ�ĐŽŵƉůĞƚĞĚ�ĐŽƵƌƐĞ�
ĞǀĂůƵĂƟŽŶƐ�;ƐƵĐŚ�ĂƐ�ƉƌĞ-�ĂŶĚ�ƉŽƐƚ-ŬŶŽǁůĞĚŐĞ�
ƐƵƌǀĞǇƐͿ�ĂŌĞƌ�ĞĂĐŚ�ƚƌĂŝŶŝŶŐ�ĐŽƵƌƐĞ 
ϯ͘�ZĞƉŽƌƚ�ŽŶ�ŽƵƚƌĞĂĐŚ�ĂĐƟǀŝƟĞƐ͕�ŝĨ�ĂƉƉůŝĐĂďůĞ 
ϰ͘��ĞƐĐƌŝƉƟŽŶ�ŽĨ�ŚŽǁ�ƚƌĂŝŶŝŶŐ�ǁŝůů�ďĞŶĞĮƚ�ƚŚĞ�
ƉƵďůŝĐ�ĂŶĚ�ĂĐĐŽŵƉůŝƐŚ�ƚŚĞ�ZŝƐŬ�D�W�ŐŽĂůƐ�ŽĨ�
ĂǁĂƌĞŶĞƐƐ�ĂŶĚ�ĂĐƟŽŶ 

tŝƚŚŝŶ�Ϯ�ǁĞĞŬƐ�ŽĨ�ƚƌĂŝŶͲ
ŝŶŐ 

&�D��WK 

DŝƟŐĂƟŽŶ�WůĂŶŶŝŶŐ�
dĞĐŚŶŝĐĂů��ƐƐŝƐƚĂŶĐĞ 

ϭ͘�ZĞƉŽƌƚ�ĚĞƚĂŝůŝŶŐ�ƚŚĞ�dĞĐŚŶŝĐĂů��ƐƐŝƐƚĂŶĐĞ�ƉƌŽͲ
ǀŝĚĞĚ͕�ŝŶĐůƵĚŝŶŐ�ĚĂƚĞ;ƐͿ�ŽĨ�dĞĐŚŶŝĐĂů��ƐƐŝƐƚĂŶĐĞ�
ĂŶĚ�ƚǇƉĞ�ŽĨ�ĂƐƐŝƐƚĂŶĐĞ�ĂŶĚ�ƐƚĂƚĞ͕�ƚƌŝďĂů͕�Žƌ�ůŽĐĂů�
ĐŽŵŵƵŶŝƚǇ�ƐƚĂŬĞŚŽůĚĞƌƐ�ƐƵƉƉŽƌƚĞĚ 
Ϯ͘��ŽƉŝĞƐ�ŽĨ�Ăůů�ƚĞĐŚŶŝĐĂů�ĚĂƚĂ�ƉƌŽǀŝĚĞĚ�ƚŽ�ůŽĐĂů͕�
ƐƚĂƚĞ͕�ĂŶĚ�ƚƌŝďĂů�ĐŽŵŵƵŶŝƟĞƐ 

YƵĂƌƚĞƌůǇ�ZĞƉŽƌƚƐ &�D��WK 
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&KLOGHUV��9�$���'�5��5RPDQ��'�$��6PLWK��DQG�7�0��'LHKO��*5$9-'��1*6�*UDYLW\�IRU�WKH�5H-GHILQLWLRQ 

RI�WKH�$PHULFDQ�9HUWLFDO�'DWXP�3URMHFW��3URF��RI�)LUVW�$QQXDO�:RUNVKRS�RQ�0RQLWRULQJ�1RUWK 
$PHULFDQ�*HRLG�&KDQJH��%RXOGHU��&RORUDGR��8�6��1DWLRQDO�*HRGHWLF�6XUYH\� 
ZZZ�QJV�QRDD�JRY�JUDY-G�����:RUNVKRS�3UHVHQWDWLRQV�&KLOGHUVB86B1*6B*5$9-'�SSW 

 
'&5$��������5XUDO�3RSXODWLRQ�5HSRUW��7KH�7UHQGV�DUH�&KDQJLQJ��6WDWH�RI�$ODVND�'HSDUWPHQW�RI 
&RPPHUFH��&RPPXQLW\��DQG�(FRQRPLF�'HYHORSPHQW��'LYLVLRQ�RI�&RPPXQLW\�DQG�5HJLRQDO 
$IIDLUV��'&5$���$QFKRUDJH��$.� 

 
'&5$��������$ODVND�3ODQQLQJ�&RPPLVVLRQ�+DQGERRN��6WDWH�RI�$ODVND�'HSDUWPHQW�RI�&RPPHUFH� 
&RPPXQLW\��DQG�(FRQRPLF�'HYHORSPHQW��'LYLVLRQ�RI�&RPPXQLW\�DQG�5HJLRQDO�$IIDLUV��'&5$�� 
$QFKRUDJH��$ODVND� 

 
'HQDOL�&RPPLVVLRQ��������:RUNLQJ�7RJHWKHU�IRU�D�%HWWHU�$ODVND��$QQXDO�5HSRUW�������'HQDOL 
&RPPLVVLRQ��DQ�,QGHSHQGHQW�)HGHUDO�*RYHUQPHQW�$JHQF\� 

 
'+6(0��������$ODVND��$OO-+D]DUG�5LVN�0LWLJDWLRQ�3ODQ��6WDWH�RI�$ODVND�'HSDUWPHQW�RI�0LOLWDU\ 
DQG�9HWHUDQ�$IIDLUV��'LYLVLRQ�RI�+RPHODQG�6HFXULW\�DQG�(PHUJHQF\�0DQDJHPHQW��'+6(0�� 

 
)(0$��������)(0$¶V�)ORRG�0DS�0RGHUQL]DWLRQ�–�3UHSDULQJ�IRU�)<���DQG�%H\RQG��,QWHJUDWHG 
)ORRG�'DWD�8SGDWH��5LVN�$VVHVVPHQW��DQG�0LWLJDWLRQ�3ODQQLQJ��'UDIW�&RQFHSW�3DSHU���8QLWHG 
6WDWHV�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$�� 
:DVKLQJWRQ��'&� 

 
)(0$��������)(0$¶V�5LVN�0$3�6WUDWHJ\�–�,QWHJUDWLQJ�0DSSLQJ��$VVHVVPHQW��DQG�0LWLJDWLRQ 
3ODQQLQJ��'UDIW�6WUDWHJ\���8QLWHG�6WDWHV�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��)HGHUDO�(PHUJHQF\ 
0DQDJHPHQW�$JHQF\��)(0$���:DVKLQJWRQ��'&� 

 
)(0$��������5LVN�0$3�)<���)ORRG�0DSSLQJ�3URGXFWLRQ�3ODQ��8QLWHG�6WDWHV�'HSDUWPHQW�RI 
+RPHODQG�6HFXULW\��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$���:DVKLQJWRQ��'&� 

 
)(0$��������5LVN�0DSSLQJ��$VVHVVPHQW��DQG�3ODQQLQJ��5LVN�0$3��0XOWL-<HDU�3ODQ��)LVFDO�<HDUV������–�
������)LVFDO�<HDU������5HSRUW�WR�&RQJUHVV���8QLWHG�6WDWHV�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��)HGHUDO�
(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$���:DVKLQJWRQ��'&�������� 

 
)(0$�������5LVN�0DSSLQJ��$VVHVVPHQW��DQG�3ODQQLQJ��5LVN�0$3���)LVFDO�<HDU������)ORRG 

0DSSLQJ�3URGXFWLRQ�3ODQ��9HUVLRQ�������8QLWHG�6WDWHV�'HSDUWPHQW�RI�+RPHODQG�6HFXULW\� 
)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$���:DVKLQJWRQ��'&� 
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)(0$��������'LVFRYHU\�5HSRUW��)(0$�5HJLRQ�;��&RUGRYD�&RDVWDO��$ODVND��6WDWHV�'HSDUWPHQW�RI 
+RPHODQG�6HFXULW\��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$���:DVKLQJWRQ��'&� 

 

)(0$��������'LVFRYHU\�5HSRUW��)(0$�5HJLRQ�;��.HQDL�3HQLQVXOD�%RURXJK��$ODVND��8QLWHG�6WDWHV 
'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$�� 
:DVKLQJWRQ��'&� 

 

)(0$��������'LVFRYHU\�5HSRUW��)(0$�5HJLRQ�;��.RW]HEXH��$ODVND��8QLWHG�6WDWHV�'HSDUWPHQW�RI 
+RPHODQG�6HFXULW\��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$���:DVKLQJWRQ��'&� 

 

)(0$��������'LVFRYHU\�5HSRUW��)(0$�5HJLRQ�;��9DOGH]�3URMHFW�$UHD��$ODVND��8QLWHG�6WDWHV 
'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$�� 
:DVKLQJWRQ��'&� 

 
)(0$�������1RWLFH�WR�&RQJUHVV��0RQWKO\�8SGDWH�RQ�)ORRG�0DSSLQJ���8QLWHG�6WDWHV 
'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$�� 
:DVKLQJWRQ��'&� 

 

)ORUD��&RUQHOLD�DQG�-DQ�)ORUD��������³&RPPXQLW\�6XVWDLQDELOLW\�DQG�)RUPV�RI�&DSLWDO�´�'HSDUWPHQW 
RI�6RFLRORJ\��,RZD�6WDWH�8QLYHUVLW\��$PHV��,$��8QSXEOLVKHG�PDQXVFULSW� 

 

*$2��������$ODVND�1DWLYH�9LOODJHV��0RVW�DUH�$IIHFWHG�E\�)ORRGLQJ�DQG�(URVLRQ��EXW�)HZ 
4XDOLI\�IRU�)HGHUDO�$VVLVWDQFH��*$2-��-������8��6��*RYHUQPHQW�$FFRXQWDELOLW\�2IILFH� 

 

*$2��������$ODVND�1DWLYH�9LOODJHV��/LPLWHG�3URJUHVV�+DV�%HHQ�0DGH�RQ�5HORFDWLQJ�9LOODJHV 
7KUHDWHQHG�E\�)ORRGLQJ�DQG�(URVLRQ��*$2-��-������8��6��*RYHUQPHQW�$FFRXQWDELOLW\�2IILFH� 
 

,PPHGLDWH�$FWLRQ�:RUN�*URXS��5HFRPPHQGDWLRQV�5HSRUW�WR�WKH�*RYHUQRU¶V�6XEFDELQHW�RQ�&OLPDWH�
&KDQJH��)LQDO�5HSRUW��$SULO�����������$QFKRUDJH��$ODVND� 

 
/DQJRQ��6WHYH��������7KH�1DWLYH�3HRSOH�RI�$ODVND��7UDGLWLRQDO�/LYLQJ�LQ�D�1RUWKHUQ�/DQG� 
$QFKRUDJH��$.��*UHDWODQG�*UDSKLFV� 

 
0DUWLQ��'DQ��0RGHUQL]DWLRQ�RI�WKH�1DWLRQDO�6SDWLDO�5HIHUHQFH�6\VWHP��3URF��RI������0DVVDFKXVHWWV 
$VVRFLDWLRQ�RI�/DQG�6XUYH\RUV�	�&LYLO�(QJLQHHUV��+\DQQLV��0DVVDFKXVHWWV� 
ZZZ�DRW�VWDWH�YW�XV�JHRGHWLF�$GYLVRU�$GYLVRUGRF�0$/6&(B1656B���SGI 

 

0DXQH��'DYLG�)���3K�'���'HZEHUU\��'LJLWDO�(OHYDWLRQ�0RGHO��'(0��'DWD�IRU�WKH�$ODVND�6WDWHZLGH 
'LJLWDO�0DSSLQJ�,QLWLDWLYH��6'0,���3URF��RI�1DWLRQDO�*HRVSDWLDO�$GYLVRU\�&RPPLWWHH�0HHWLQJ� 
2FWREHU�����������6KHSKHUGVWRZQ��:HVW�9LUJLQLD��7KH�)HGHUDO�*HRJUDSKLF�'DWD�&RPPLWWHH� 
ZZZ�IJGF�JRY�QJDF�PHHWLQJV�RFWREHU-�����GHP-GDWD-IRU-DODVND�SSW 
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0LOOHU��&KULVW\��6WHYH�%DUEHU��DQG�(OL]DEHWK�%HQVRQ��������6WDWH�RI�$ODVND��6WDWHZLGH�)ORRG�+D]DUG�0DS 
0RGHUQL]DWLRQ�3ODQ��6WDWH�RI�$ODVND�'HSDUWPHQW�RI�&RPPXQLW\�DQG�(FRQRPLF�'HYHORSPHQW��'LYLVLRQ�RI�
&RPPXQLW\�DQG�%XVLQHVV�'HYHORSPHQW��$QFKRUDJH��$.� 

 

0LOOHU��&KULVW\��������$ODVND¶V�)ORRG�0DS�0RGHUQL]DWLRQ�%XVLQHVV�3ODQ��6WDWH�RI�$ODVND�'HSDUWPHQW�RI 
&RPPXQLW\�DQG�(FRQRPLF�'HYHORSPHQW��'LYLVLRQ�RI�&RPPXQLW\�$GYRFDF\��$QFKRUDJH��$.� 
 

0LQNHO��'DYLG��1DWLRQDO�*HRGHWLF�6XUYH\��12$$��8SFRPLQJ�&KDQJHV�WR�WKH�1DWLRQDO�6SDWLDO�5HIHUHQFH� 
6\VWHP��3URF��RI�$PHULFDQ�&RQJUHVV�RQ�6XUYH\LQJ�	�0DSSLQJ�$QQXDO�&RQIHUHQFH��-XO\��-����������6DQ�
'LHJR��&DOLIRUQLD�� 

 
0RUHKRXVH��7KRPDV��*HUDOG�0F%HDWK��DQG�/LQGD�/HDVN��������$ODVND¶V�8UEDQ�DQG�5XUDO�*RYHUQPHQWV� 
/DQKDP��0'��8QLYHUVLW\�3UHVV�RI�$PHULFD� 

 

1DWLRQDO�,QVWLWXWH�RI�EXLOGLQJ�6FLHQFHV��������1DWXUDO�+D]DUG�0LWLJDWLRQ�6DYHV�������,QWHULP�5HSRUW� 
 

2SSHJDUG��(ULN��-2$�6XUYH\V���12$$¶V�1DWLRQDO�+HLJKW�0RGHUQL]DWLRQ�DQG�*5$9-'��3XWWLQJ�,W�$OO�
7RJHWKHU���3UREOHPV�ZLWK�WKH�9HUWLFDO�5HIHUHQFH�)UDPH�LQ�$ODVND��3URF��RI�$ODVND�6XUYH\LQJ�DQG�
0DSSLQJ�&RQIHUHQFH�������$QFKRUDJH��$ODVND� 

 ZZZ�QJV�QRDD�JRY�KHLJKWPRG�$.�����3UREV:9HUWLFDO5HI)UDPH,Q�$.2SSHJDUG�SSW 
 

5HVHDUFK�1HHGV�:RUN�*URXS����������5HVHDUFK�1HHGV�:RUN�*URXS�5HFRPPHQGDWLRQV�RQ�5HVHDUFK�1HHGV�
1HFHVVDU\�WR�,PSOHPHQW�DQ�$ODVND�&OLPDWH�&KDQJH�6WUDWHJ\���KWWS���FOLPDWHFKDQJH�DODVND�JRY�GRFV�
UQB��MXQ��BGIWUSW�SGI� 

 
6LQJOH�&RPPXQLW\�'LVWULFWV�&LW\�DQG�%RURXJK�RI�-XQHDX��&LW\�DQG�%RURXJK�RI�6LWND��&LW\�DQG�%RURXJK�RI�
:UDQJHOO��&LW\�DQG�%RURXJK�RI�<DNXWDW��$QJRRQ��%HWKHO��&RUGRYD��&UDLJ��+RRQDK��+\GDEXUJ��.DNH��
.ODZRFN��1RPH��3HOLFDQ��3HWHUVEXUJ��6W�3DXO��7KRUQH�%D\��9DOGH]��:KLWWLHU��+DLQHV�%RURXJK��
0XQLFLSDOLW\�RI�$QFKRUDJH��0XQLFLSDOLW\�RI�6NDJZD\��%ULVWRO�%D\�%RURXJK� 

 

6WDWH�RI�$ODVND��'HSDUWPHQW�RI�&RPPHUFH��&RPPXQLW\��DQG�(FRQRPLF�'HYHORSPHQW��'LYLVLRQ�RI 
&RPPXQLW\�DQG�5HJLRQDO�$IIDLUV��³&RPPXQLW\�0DSSLQJ´��)HEUXDU\�������3DPSKOHW�� 

 

6WDWH�RI�$ODVND��'HSDUWPHQW�RI�0LOLWDU\�DQG�9HWHUDQ�$IIDLUV��'LYLVLRQ�RI�+RPHODQG�6HFXULW\�	 
(PHUJHQF\�0DQDJHPHQW��2FW��������:HE�� 

 

8�6��$UP\�&RUSV�RI�(QJLQHHUV��$ODVND�'LVWULFW��&LYLO�:RUNV�)ORRGSODLQ�0DQDJHPHQW�6HUYLFHV�:HE 
6LWH��:HE��ZZZ�SRD�XVDFH�DUP\�PLO�$ERXW�2IILFHV�(QJLQHHULQJ�)ORRGSODLQ0DQDJHPHQW�DVS[ 

 

8�6��'HSDUWPHQW�RI�+RPHODQG�6HFXULW\��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��³7KH�1DWLRQDO�)ORRG� 
,QVXUDQFH�3URJUDP´���-0D\-���������&�6WUHHW�6:��:DVKLQJWRQ��'�&��������ZZZ�IHPD�JRY�QDWLRQDO-
IORRG-LQVXUDQFH-SURJUDP���ZZZ�IHPD�JRY�QDWLRQDO-IORRG-LQVXUDQFH-SURJUDP-IORRG-KD]DUG-PDSSLQJ�PDS
-PRGHUQL]DWLRQ 


