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6LQFH�WKH�EHJLQQLQJ�RI�WLPH��KXPDQV�KDYH�D�XQLYHUVDO�QHHG�WR�RUJDQL]H�WKHPVHOYHV�LQ�SODFHV�WR�
IXOILOO�WKH�ORQJLQJ�IRU�FRPPXQLW\��EHORQJLQJ��MR\��EHDXW\��PHDQLQJ�� 

DQG�FRQQHFWLRQ�ZLWK�WKH�SDVW� 
 

7KH�6RQRPD-0DULQ�)DLUJURXQGV�KDV�IXOILOOHG�WKHVH�KXPDQ�QHHGV�IRU�GHFDGHV��SURYLGLQJ� 
$�SODFH�RI�VWDWXV��RQH�WKDW�LV�LPSRUWDQW�DQG�VLJQLILFDQW�WR�WKH�SHRSOH� 

$�SODFH�WKDW�LV�IRXQGDWLRQDO�WR�WKH�FRPPXQLW\��SURYLGLQJ�VRFLDO�ZHOO-EHLQJ��VDIHW\�DQG�
VHFXULW\��OHDUQLQJ�DQG�JURZWK��WUDGLWLRQ�DQG�ULWXDO��HFRQRPLF�VKDULQJ��DQG�HTXDO�RSSRUWXQLW\�

LQWHUDFWLRQ� 
$�SODFH�WKDW�SURYLGHV�LGHQWLW\�WR�WKH�FRPPXQLW\��ZKHUH�SHRSOH�VKDUH�DQG�FUHDWH�VWRULHV�WKDW�

VKDSH�ZKR�ZH�DUH� 
$�SODFH�ZLWK�D�³ZLVGRP�WUDGLWLRQ´�ZKHUH�SHRSOH�HQMR\�H[SHULHQFHV�WKDW�KHOS�XV�GHILQH�ZKDW�LV�

UHDO�DQG�KRZ�ZH�VKRXOG�OLYH� 
 

)DLUJURXQGV�VHUYH�DV�VDFUHG�VSDFHV�IRU�WKH�FRPPXQLW\�LQ�YHU\�KXPDQ�ZD\V��:H��DV�WKH��WK�
'LVWULFW�$JULFXOWXUDO�$VVRFLDWLRQ�DUH�HQGRZHG�ZLWK�D�VWHZDUGVKLS�WR�HQVXUH�LW�UHPDLQV�D�

FRQWULEXWRU�WR�WKH�KHDOWK�DQG�ZHOO�EHLQJ�RI�FRPPXQLW\�OLIH� 
 
5HIHUHQFH��7KH�&LW\��E\�-RHO�.RWNLQ 

 
285�0,66,21 

 
7KH�6RQRPD-0DULQ�)DLU�SURPRWHV�DQG�VKRZFDVHV�DJULFXOWXUH��ZKLOH�GLVSOD\LQJ�WKH�

GLYHUVH�WDOHQWV��LQWHUHVWV��DQG�DFFRPSOLVKPHQWV�RI�WKH�UHVLGHQWV�RI�&DOLIRUQLD��
HVSHFLDOO\�WKH�\RXWK�RI�6RQRPD�DQG�0DULQ�FRXQWLHV��7KLV�LV�DFKLHYHG�E\�SURYLGLQJ�
HGXFDWLRQ��HQWHUWDLQPHQW��DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV�IRU�WKH�JHQHUDO�SXEOLF��
ZKLOH�FRQWLQXDOO\�VWULYLQJ�WRZDUGV�HQKDQFLQJ�WKH�SURPRWLRQ�DQG�SUHVHUYDWLRQ�RI�

&DOLIRUQLD¶V�DJULFXOWXUDO�KHULWDJH� 
 

:H�GR�WKLV�E\« 
 

.HHSLQJ�DJULFXOWXUH�YLDEOH�DQG�YLEUDQW� 
 

'HYHORSLQJ�RXU�\RXWK� 
 

6XSSRUWLQJ�RXU�GLYHUVH�FRPPXQLW\� 
 

&RQQHFWLQJ�RXU�IULHQGV�DQG�QHLJKERUV� 
 

&HOHEUDWLQJ�OLIH¶V�PLOHVWRQHV�DQG�RXU�ORFDO�KHULWDJH� 



.((3,1*�$*5,&8/785(�9,$%/(�	�9,%5$17 
 

7KH�6RQRPD-0DULQ�)DLU�SURPRWHV�DQG�VKRZFDVHV�DJULFXOWXUH�ZKLOH�
SUHVHUYLQJ�WKH�DUHD¶V�XQLTXH�DJULFXOWXUDO�KHULWDJH��7KLV�LV�DFFRPSOLVKHG�E\« 
 

¨ +RVWLQJ�$JULFXOWXUDO�,QGXVWU\�'D\�IRU�WKH�3HWDOXPD�&KDPEHU�RI�&RPPHUFH�
³/HDGHUVKLS�3HWDOXPD´�3URJUDP�HYHU\�\HDU�LQ�0D\�IRU����\HDUV��IRU�FODVVHV�RI�
��—���SDUWLFLSDQWV� 

¨ 'HOLYHULQJ�3HWDOXPD�<RXWK�$J�'D\�DW�WKH�)DLUJURXQGV�IRU����\HDUV��D�IXOO�
PRUQLQJ�RI�DJULFXOWXUH�H[SORUDWLRQ�IRU�����VWXGHQWV�LQ�JUDGHV��-��IURP���-���
VFKRROV��KHOG�HDFK�6HSWHPEHU� 

¨ 6HUYLQJ�DV�WKH�KRPH�IRU�WKH�5HGZRRG�(PSLUH�+ROVWHLQ�$VVRFLDWLRQ�'DLU\�6KRZ�
HDFK�0DUFK� 

¨ 6HUYLQJ�DV�WKH�KRPH�IRU�WKH�5HGZRRG�(PSLUH�'DLU\�*RDW�$VVRFLDWLRQ�6KRZ�
HDFK�0D\� 

¨ 0DQDJLQJ�WKH�6RQRPD-0DULQ�)DLU¶V�UREXVW�DJULFXOWXUDO�H[KLELWV�SURJUDP�DQG�
OLYHVWRFN�VKRZV�IRU�PRUH�WKDQ�����H[KLELWRUV�DQG�IDFLOLWDWLQJ�VWXGHQW�
VFKRODUVKLS�SURJUDPV�IRU����ZRUWK\�UHFLSLHQWV�� 

¨ 6KRZFDVLQJ�ORFDO�IDUPV�DQG�UDQFKHUV�DW�<RXWK�$J�'D\�DQG�WKH�6RQRPD-0DULQ�
)DLU� 

¨ +RVWLQJ�WKH�1RUWK�RI�WKH�*DWH�ZLQH�FRPSHWLWLRQ� 

 

 



'(9(/23,1*�285�<287+ 
7KH�VWDII�RI�WKH�6RQRPD-0DULQ�)DLUJURXQGV�ZRUNV�WR�FUHDWH�DQG�GHOLYHU�
HQJDJLQJ�DFWLYLWLHV�WKDW�WHDFK�DQG�LQVSLUH�� 

¨ ³$J�LQ�WKH�&ODVVURRP´�LV�D�FROOHFWLRQ�RI�DFWLYLWLHV�DQG�OHVVRQ�SODQV�GHYHORSHG�
E\�)DLU�VWDII�LQ�FRQMXQFWLRQ�ZLWK�/HDUQ$ERXW$J�RUJ��/RFDO�WHDFKHUV�PD\�
UHTXHVW�WKH�IUHH�FXUULFXOXP�DQG�XVH�WKH�DFWLYLWLHV�WR�FUHDWH�D�FROODERUDWLYH�FODVV�
SURMHFW�ZKLFK�FDQ�EH�HQWHUHG�LQWR�WKH�)DLU��LI�WKH\�FKRRVH��2YHU����FODVVURRPV�
UHFHLYHG�WKHVH�PDWHULDOV� 

¨ 7KH�:LVHPDQ-&RRNH�$HURQDXWLF�67(0�&KDOOHQJH�LV�KHOG�LQ�)HEUXDU\�DQG�
FHOHEUDWHV�WKH�ILUVW�8�6��$LUPDLO�GHOLYHU\�LQ�������ZKLFK�RULJLQDWHG�RQ�RXU�
)DLUJURXQGV��<RXQJ�SDUWLFLSDQWV�OHDUQ�DERXW�DHURQDXWLFV�DQG�WDNH�WKHLU�RZQ�
³:LVHPDQ-&RRNH�&KDOOHQJH´�E\�FRQVWUXFWLQJ�D�SDSHU�DLUSODQH�RI�WKHLU�FKRLFH��
DGGLQJ�FDUJR��DQG�DWWHPSWLQJ�WKH�IOLJKW�DFURVV�D�PRGHO�RI�6RQRPD-&RXQW\��7KLV�
IXQ�HYHQW�LV�KHOG�LQ�FROODERUDWLRQ�ZLWK�WKH�3DFLILF�&RDVW�$LU�0XVHXP��
3HWDOXPDQV�RI�<HVWHU\HDU��DQG��-+�DQG�VHUYHV�DSSUR[LPDWHO\�����VWXGHQWV�� 

¨ 7KH�+LJK�6FKRRO�$J�&DUHHU�GD\�ZLOO�EH�KHOG�LQ�IDOO�RI�������GHVLJQHG�LQ�
FROODERUDWLRQ�ZLWK�8�&��&RRSHUDWLYH�([WHQVLRQ��))$�WHDFKHUV��FROOHJH�
SURIHVVRUV�DQG�LQGXVWU\�SURIHVVLRQDOV� 

¨ 7KH�6RQRPD-0DULQ�)DLU�SDUWQHUV�ZLWK�1RUWK�%D\�6FLHQFH�'LVFRYHU\�'D\�WR�
EULQJ�67(0�DFWLYLWLHV�RI�DOO�NLQGV�WR�.LGV¶�'D\�DW�WKH�)DLU� 

¨ /HDUQLQJ�KDSSHQV�RQ�WKH�)DLUJURXQGV�HYHU\�GD\��DV�ZH�DUH�WKH�KRPH�WR�/LYH�
2DN�&KDUWHU�6FKRRO�DQG�+DSS\�+HDUWV�3UH-6FKRRO��VHUYLQJ�FORVH�WR�����
VWXGHQWV�LQ�JUDGHV�.-��DQG���OHYHOV�RI�SUHVFKRRO� 

¨ (DFK�\HDU�WKH�IDLU�VKRZFDVHV�RYHU������H[KLELWV�PDGH�E\�ORFDO�\RXWK�LQ�DUW�
SKRWRJUDSK\��LQGXVWULDO�DUWV��FUDIWV��DQG�IRRGV�� 

¨ 6RQRPD-0DULQ�)DLU�SURJUDPPLQJ�LQFOXGHV�OHDUQLQJ�RSSRUWXQLWLHV�IRU�\RXWK�LQ�
DJULFXOWXUH��DQLPDO�VFLHQFH��SK\VLFDO�VFLHQFH��DQG�WKH�DUWV� 
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7KH�)DLUJURXQGV�DQG�WKH�DFWLYLWLHV�KHOG�WKHUHLQ��SURYLGH�VXSSRUW�WR�ORFDO�
QRQSURILWV��EXVLQHVVHV��DQG�IDPLOLHV� 
 

¨ &RPPXQLW\�RUJDQL]DWLRQV�DQG�FRPSDQLHV�UDLVHG�RYHU����������IRU�ORFDO�
QRQSURILWV�ZLWK�HYHQWV�KHOG�RQ�WKH�6RQRPD-0DULQ�)DLUJURXQGV�LQ�������7KHVH�
FRQWULEXWLRQV�VXSSRUWHG�HGXFDWLRQ��YHWHUDQV��DWKOHWLFV��LPPLJUDQWV��DQG�WKH�DUWV�
DFURVV�PRUH�WKDQ����HYHQWV� 

¨ 7KH�VSHQGLQJ�LPSDFW�RQ�WKH�ORFDO�HFRQRP\�ZDV�DSSUR[LPDWHO\������������LQ�
�����E\�WKH�QHDUO\���������SDWURQV�ZKR�YLVLWHG�HYHQWV�KHOG�DW�WKH�IDLUJURXQGV��
DV�ZHOO�DV�WKH�RUJDQL]HUV��VHUYLFH�SURYLGHUV��YHQGRUV��DQG�FRQFHVVLRQDLUHV�ZKR�
VXSSRUWHG�WKHVH�HYHQWV� 

¨ 7KH�DQQXDO�)DLU�DQG�RWKHU�HYHQWV�KHOG�RQ�WKH�IDLUJURXQGV�LQ������FUHDWHG�
DSSUR[LPDWHO\������������LQ�RYHUDOO�VDODU\�DQG�EHQHILWV�IRU�ORFDO�HPSOR\HHV� 

¨ 7KH�PDLQWHQDQFH�DQG�IDFLOLW\�PDQDJHPHQW�RI�WKH�6RQRPD-0DULQ�)DLUJURXQGV�
SURYLGHV�KXQGUHGV�RI�WKRXVDQGV�VSHQW�RQ�WKH�VHUYLFHV�RI�ORFDO�HOHFWULFLDQV��
SOXPEHUV��URRIHUV��PDLQWHQDQFH��IHQFLQJ�DQG�VHZHU�SURIHVVLRQDOV��DV�WKH�
IDLUJURXQGV�PDLQWDLQV�DOO�RI�LWV�RZQ�IDFLOLWLHV�DQG�LQIUDVWUXFWXUH�� 

¨ )DLUJURXQGV�DUH�GHVLJQDWHG�HPHUJHQF\�HYDFXDWLRQ�FHQWHUV�IRU�WKHLU�
FRPPXQLWLHV��DQG�WKH�6RQRPD-0DULQ�)DLUJURXQGV�VHUYHG�WKLV�SXUSRVH�WZLFH��
2FWREHU������	�-XO\�������7KH�)DLUJURXQGV�KDV�KRXVHG�DSSUR[LPDWHO\�����
SHRSOH������DQLPDOV��DQG�VHUYHG�RYHU������PHDOV�GXULQJ�ORFDO�HPHUJHQFLHV��
7KH�VWDII�UHPDLQV�SUHSDUHG�WR�UHVSRQG�WR�WKH�QH[W�HPHUJHQF\�WKURXJK�V\VWHPV�
DQG�SURFHVVHV�IRU�IDVWHU�UHVSRQVH�DQG�WR�ZRUN�LQ�FRQFHUW�ZLWK�ORFDO�VHUYLFH�
RUJDQL]DWLRQV�VXFK�DV�.DLVHU��6XWWHU�+HDOWK��3HWDOXPD�9DOOH\�+RVSLWDO��
*RRGZLOO��WKH�6DOYDWLRQ�$UP\��DQG�WKH�5HG�&URVV��� 

¨ 6L[�EXVLQHVVHV�DQG�WZR�VFKRROV�FDOO�WKH�)DLUJURXQGV�WKHLU�KRPH��HPSOR\LQJ�
QHDUO\�����SHRSOH� 



&211(&7,1*�285�)5,(1'6�$1'�1(,*+%256 
 

¨ $�FRPPXQLW\�JDWKHULQJ�SODFH�LV�D�KXE�IRU��SHRSOH�WR�KHOS�QHLJKERUV��VKDUH�
LQWHUHVWV��PDNH�PHPRULHV��DQG�HQMR\�HDFK�RWKHU¶V�FRPSDQ\�� 

¨ )ULHQGV�PHHW�DW�WKH�)DLUJURXQGV�WR�HQMR\�D�VSULQW�FDU�UDFH��WKH�ODWHVW�EHHU�
FUHDWLRQ��JRRG�PXVLF��DQG�WR�FKDW�RYHU�D�JROG�ZLQQLQJ�ZLQH�� 

¨ )DPLOLHV�PDNH�PHPRULHV�DW�WKH�FLUFXV��WKH�ZLQWHU�FDUQLYDO��DQG�WKH�ILUHZRUNV�RI�
,QGHSHQGHQFH�'D\�� 

¨ 0DQ\�FRQQHFW�E\�YROXQWHHULQJ�ZLWK�RWKHUV�ZKR�VKDUH�WKH�VDPH�LQWHUHVWV�DQG�
SDVVLRQV��9ROXQWHHUV�FRPH�WR�WKH�JURXQGV�WR�UDLVH�PRQH\�IRU�ORFDO�VFKRROV�
PXVLF�SURJUDPV��DQG�DWKOHWLF�SURJUDPV��1RW�RQO\�LV�WKH�6RQRPD-0DULQ�)DLU�
VXSSRUWHG�E\�QHDUO\�����YROXQWHHUV�DQG����FLYLF�RUJDQL]DWLRQV��LW�LV�DOVR�D�SODFH�
ZKHUH�YROXQWHHUV�FRPH�WR�ZRUN�RQ�SURMHFWV�WKDW�VXSSRUW�WKH�FRPPXQLW\��
LQFOXGLQJ�VFKRRO�IXQGUDLVHUV��.LZDQLV�ELNH�DVVHPEO\�IRU�WKH�6DOYDWLRQ�$UP\��RU�
WKH�SURGXFWLRQ�RI�6RQRPD�6ULUDFKD�WR�EHQHILW�WKH�5HGZRRG�(PSLUH�)RRG�%DQN��� 

¨ 7KH�)DLUJURXQGV�VXSSRUWV�WKH�ORFDO�FRPPXQLW\�E\�SURYLGLQJ�VSDFH�IRU�
YROXQWHHU�SROLFH�WUDIILF�WUDLQLQJ��3HWDOXPD�7UDQVLW�GULYHU�WUDLQLQJ��VHUYLQJ�DV�DQ�
HPHUJHQF\�HYDFXDWLRQ�FHQWHU�IRU�SHRSOH��DQLPDOV��DQG�OLYHVWRFN��DQG�VHUYLQJ�DV�
D�3*	(��3XEOLF�6DIHW\�3RZHU�2XWDJH�ORFDWLRQ� 
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'R]HQV�RI�IDPLOLHV��FOXEV��DQG�FXOWXUDO�JURXSV�FKRRVH�WKH�6RQRPD-0DULQ�
)DLUJURXQGV�\HDU�DIWHU�\HDU�WR�FHOHEUDWH�ELUWKGD\V��DQQLYHUVDULHV��PHPRULDO�
VHUYLFHV��TXLQFHDQHUDV��RIILFHU�LQVWDOODWLRQV��JUDGXDWLRQV��EDSWLVPV��UHOLJLRXV�
VHUYLFHV��DQG�PRUH��7KH\�HQMR\�WKH�XQLTXH�VSDFHV�DQG�DFFHVVLELOLW\�WKH�
)DLUJURXQGV�KDV�WR�RIIHU�LQ�D�JUHDW�ORFDWLRQ�� 
 
7KH�6RQRPD-0DULQ�)DLUJURXQGV�LV�DOVR�KRPH�WR�VHYHUDO�DQQXDO��FXOWXUDO�
HYHQWV�DQG�JDWKHULQJV��DQG�PRUH�DUH�EHLQJ�DGGHG�HDFK�\HDU� 

¨ /LJXH�+HQU\�,9�3LFQLF 

¨ &LQFR�GH�0D\R�)HVWLYDO 

¨ %DVTXH�3LFQLF 

¨ �WK�RI�-XO\�&HOHEUDWLRQ 

¨ 1RUWKHUQ�&DOLIRUQLD�*XDWHPDODQ�)HVWLYDO   

¨ 'LD�GH�ORV�0XHUWRV�&HOHEUDWLRQ 

¨ �������SHRSOH�DWWHQGHG�D�FRPPXQLW\�HYHQW��FXOWXUDO�IHVWLYDO��RU�DJULFXOWXUDO�
VKRZ�KHOG�RQ�WKH�IDLUJURXQGV�LQ������ 

¨ �������SHRSOH�FDPH�WR�D�ZHGGLQJ�UHFHSWLRQ��TXLQFHDQHUD��RU�ELUWKGD\�SDUW\�KHOG�
RQ�WKH�IULHQGO\��DFFHVVLEOH��DQG�DIIRUGDEOH�JURXQGV�LQ������ 
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^ŽŵĞ�ŽĨ�WĞƚĂůƵŵĂ͛Ɛ�ĨĂǀŽƌŝƚĞ�ĞǀĞŶƚƐ�ĂƌĞ�ŚĞůĚ�ŽŶ�ƚŚĞ�^ŽŶŽŵĂ-DĂƌŝŶ�&ĂŝƌŐƌŽƵŶĚƐ͕� 
ĂŶĚ�ĞŶũŽǇĞĚ�ďǇ�ƚŚŽƵƐĂŶĚƐ�ŽĨ�ǀŝƐŝƚŽƌƐ͗ 

DŽŶƚŚ  �ǀĞŶƚ        �ƩĞŶĚĂŶĐĞ 

:ĂŶƵĂƌǇ  WĞƚĂůƵŵĂ�,ŝŐŚ�^ĐŚŽŽů��ƚŚůĞƟĐ��ŽŽƐƚĞƌƐ  ϯϱϬ 

&ĞďƌƵĂƌǇ  �ƵƚůĞƌ��ŵƵƐĞŵĞŶƚ͛Ɛ�tŝŶƚĞƌ��ĂƌŶŝǀĂů   ϮϱϬϬ 

�Ɖƌŝů   ZŽƚĂƌǇ�&ĂƌŵĞƌƐ͛�Θ�DĞƌĐŚĂŶƚƐ͛��ŝŶŶĞƌ   ϯϬϬ 

   Z/W��ŝƚǇ�ZŝĚĞƌƐ—^ƉƌŝŶŐ�ZƵŶ    ϲϬϬ 

DĂǇ   >ŝŐƵĞ�,ĞƌŶƌŝ�/s�WŝĐŶŝĐ     ϲϬϬ 

   �ŝŶŶĂďĂƌ�dŚĞĂƚĞƌ��Śŝůŝ��ŽŽŬŽī    ϭϭϬϬ 

   �ĂƌůǇ�&ŽƌĚ�sϴ��ůƵď��Ăƌ�^ŚŽǁ    ϯϬϬϬ 

:ƵŶĞ   �ĂƐƋƵĞ�WŝĐŶŝĐ      ϰϬϬ 

   ^ŽŶŽŵĂ-DĂƌŝŶ�&Ăŝƌ     ϱϴ͕ϬϬϬ 

:ƵůǇ   ϰƚŚ�ŽĨ�:ƵůǇ       ϴϬϬϬ 

   tŝŶĞ��ŽƵŶƚƌǇ��ŝŐ�Y     ϯϱϬϬ 

�ƵŐƵƐƚ  WĞƚĂůƵŵĂ�DƵƐŝĐ�&ĞƐƟǀĂů     ϯϬϬϬ 

   �ŝƌĐƵƐ�sĂƌŐĂƐ      ϮϱϬϬ 

^ĞƉƚĞŵďĞƌ  >ĂŐƵŶŝƚĂƐ��ĞĞƌ��ŝƌĐƵƐ     ϳϬϬϬ 

KĐƚŽďĞƌ  Z/W��ŝƚǇ�ZŝĚĞƌƐ      ϮϬϬϬ 

   �ŝĂ�ĚĞ�ůŽƐ�DƵĞƌƚŽƐ ��ĞůĞďƌĂƟŽŶ    ϱϬϬϬ 

EŽǀĞŵďĞƌ  ZĂŐŶĂƌ�ZĂĐĞ       ϱϴϬϬ 

�ĞĐĞŵďĞƌ  >ŝǀĞ�KĂŬ�tŝŶƚĞƌ��ĞůĞďƌĂƟŽŶ    ϰϱϬ 

   ,ĂƉƉǇ�,ĞĂƌƚƐ�,ŽůŝĚĂǇ�WĞƌĨŽƌŵĂŶĐĞ   ϰϬϬ 

    

 
 
 

 

 

 



dŽ�ƌĞŶƚ�ŽƵƌ�ĨĂĐŝůŝƟĞƐ͕�Žƌ�ůĞĂƌŶ�ŵŽƌĞ�ĂďŽƵƚ�
ǀŽůƵŶƚĞĞƌŝŶŐ�ĨŽƌ�Θ�ǁŽƌŬŝŶŐ�Ăƚ�ƚŚĞ�^ŽŶŽŵĂ-DĂƌŝŶ�

&Ăŝƌ͕ �ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ�ƵƐ�Ăƚ͗ 

ŝŶĨŽΛƐŽŶŽŵĂ-ŵĂƌŝŶĨĂŝƌ͘ ŽƌŐ 

;ϳϬϳͿ�Ϯϴϯ-ϯϮϰϳ� 





Ξ�ϮϬϭϵ 


