
)XQGLQJ�LV�SURYLGHG�E\�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�/DERU�XQGHU�FRRSHUDWLYH�DJUHHPHQW�QXPEHU�,/�������������SHUFHQWDJH�RI�WKH WRWDO�FRVWV�RI�WKH�SURMHFW�RU�SURJUDP�LV�ILQDQFHG�ZLWK�IHGHUDO�IXQGV��
IRU�D�WRWDO�RI�������������GROODUV��7KLV�PDWHULDO�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�YLHZV�RU�SROLFLHV�RI�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�/DERU��QRU�GRHV�PHQWLRQ�RI�WUDGH�QDPHV��FRPPHUFLDO�SURGXFWV��RU�

RUJDQL]DWLRQV�LPSO\�HQGRUVHPHQW�E\�WKH�8QLWHG�6WDWHV�*RYHUQPHQW�

%DUULHUV��%LDV�DQG�%DQNLQJ
���-DQXDU\�����



$JHQGD

�

������WR������ :HOFRPH�DQG�LQWURGXFWLRQV

������WR������ 2YHUYLHZ�RI�JHQGHU�UHODWHG�	�©�XQLQWHQGHG�
KDUP�ª�XSGDWHV�WR�WKH�8QLYHUVDO�6WDQGDUGV

������WR������ ,QWURGXFWLRQ�WR�WKH�5,&+(6�7RRONLW�630�*XLGH

������WR������ 4XHVWLRQV�DQG�DQVZHUV

����� &RQFOXVLRQ



3XUSRVH

6KDUH�D�WRRONLW�WKDW�DOLJQV�ZLWK�WKH�QHZ�
637)�VWDQGDUGV�UHJDUGLQJ�XQLQWHQGHG�
QHJDWLYH�FRQVHTXHQFHV�DQG�JHQGHU��

3URPRWH�JRRG�SUDFWLFH�RQ�PLWLJDWLQJ�
XQLQWHQGHG�KDUP�UHJDUGLQJ�FKLOG�ODERU�
DQG�SRRU�ZRUNLQJ�FRQGLWLRQV��
VSHFLILFDOO\

�



7KH�3URPLVH�DQG�3HULOV�RI�
:RPHQ·V�(QWUHSUHQHXUVKLS

,QWHQGHG�
&RQVHTXHQFHV

Ɣ %XVLQHVV�6WDUW�XS�	�*URZWK
Ɣ (FRQRPLF�	�)LQDQFLDO�$XWRQRP\
Ɣ :RPHQ¶V�(PSRZHUPHQW
Ɣ +RXVHKROG�5HVLOLHQFH
Ɣ 3RYHUW\�$OOHYLDWLRQ�
Ɣ $FKLHYHPHQW�RI�+RXVHKROG�

)LQDQFLDO�*RDOV
Ɣ (GXFDWLRQ�RI�&KLOGUHQ
Ɣ )RRG�6HFXULW\
Ɣ +HDOWK\�DQG�+DSS\�)DPLO\

8QLQWHQGHG�
&RQVHTXHQFHV

Ɣ 2YHU�,QGHEWHGQHVV�
Ɣ )LQDQFLDO�6WUHVV
Ɣ +RXVHKROG�'LVFRUG�
Ɣ ,QFUHDVHG�/DERU�%XUGHQV
Ɣ +DUPIXO�:RUNLQJ�&RQGLWLRQV
Ɣ (QYLURQPHQWDO�'HJUDGDWLRQ
Ɣ *HQGHU�EDVHG�9LROHQFH
Ɣ +DUPIXO�&KLOG�:RUN��&KLOG�

/DERU��
Ɣ 6XLFLGH

�



�

%\�WKH�QXPEHUV«ZK\�ZH�VKRXOG�FDUH



81,9(56$/�
67$1'$5'6�
83'$7(

�



81,9(56$/�67$1'$5'6�83'$7(
3XUSRVHV��

R ,QFRUSRUDWH�WKH�ODWHVW�OHDUQLQJ��JHQGHU��HQYLURQPHQW��DYRLGLQJ�XQLQWHQGHG�FRQVHTXHQFHV�

R $GDSW�WR�FKDQJHV�LQ�WKH�VHFWRU��GLJLWDO�

R ,PSURYH�LQGLFDWRUV��FODULW\��QR�UHGXQGDQF\��QR�FKHFN�WKH�ER[�

R (QVXUH�WKH�8QLYHUVDO�6WDQGDUGV�FRQWLQXH�WR�UHIOHFW�EHVW�SUDFWLFH

3URFHVV�

R ��������± OLWHUDWXUH�UHYLHZ��H[SHUW�LQWHUYLHZV��VXUYH\V��ZHELQDUV��&(5,6(�637)�UHYLVLRQV

R $XJXVW������± RQJRLQJ��GLJLWDO�ILQDQFLDO�VWDQGDUGV�GHYHORSPHQW

R )HEUXDU\������± ODXQFK�WKH�QHZ�VWDQGDUGV

8VHV��)63V�VHHNLQJ�VXVWDLQDELOLW\�DQG�SRVLWLYH�RXWFRPHV��LQYHVWRU�GXH�GLOLJHQFH��LQIRUP�
WKH�ZRUN�RI�RWKHU�VWDNHKROGHUV��H�J���UDWHUV��UHJXODWRUV�



*(1'(5��81,17(1'('�&216(48(1&(6��
$1'�7+(�81,9(56$/�67$1'$5'6

7KH�LQGLFDWRUV�ZLWK�GLUHFW�UHIHUHQFHV�WR�JHQGHU�RU�KRXVHKROG�DUH�IRXQG�ZLWKLQ�GLPHQVLRQV����������DQG���



*(1'(5�	�81,17(1'('�+$50�,1�',0(16,21����
62&,$/�675$7(*<



*(1'(5�,1�',0(16,21����&200,77('�
/($'(56+,3



*(1'(5�	�81,17(1'('�+$50�,1�',0(16,21����
&/,(17�&(17(5('�352'8&76�$1'�6(59,&(6



*(1'(5�,1�',0(16,21����5(63216,%/(�
+80$1�5(6285&(�'(9(/230(17



,03/(0(17$7,21�5(6285&(6��630�
(66(17,$/6�:(%,1$5�6(5,(6

:HELQDU����³3UDFWLFDO�
ZD\V�WR�DGGUHVV�
JHQGHU�UHODWHG�ULVNV�DW�
\RXU�RUJDQL]DWLRQ´

6SHDNHUV�IURP�
&5(',&$032�DQG�
2'()

5HFRUGLQJ��3RZHU3RLQW��
%ULHI

KWWSV���VSWI�LQIR�VSP�HVVHQWLDOV�����



5,&+(6�630�
*8,'(�	�722/.,7

��



630�*XLGH�2EMHFWLYHV
Ɣ ,GHQWLI\�DUHDV�RI�SHUIRUPDQFH�LPSURYHPHQW�ZKLFK�GHPRQVWUDWH�LQWHQW��FRPPLWPHQW��

DQG�SURFHVVHV�IRU�PLWLJDWLQJ�WKH�ULVNV�RI�SRWHQWLDO�XQLQWHQGHG�FRQVHTXHQFHV�RI�:((�
SURJUDPPLQJ�

Ɣ $FFHVV�YDOLGDWHG�VXUYH\�TXHVWLRQV�WKDW�FDQ�EH�DGGHG�WR�SDUWLFLSDQW�VDWLVIDFWLRQ��H[LW��
RU�RXWFRPHV�VXUYH\V�WR�PHDVXUH�DQG�PRQLWRU�ZKHWKHU�D�SDUWLFLSDQW�LV�UHVRUWLQJ�WR�
KDUPIXO�FRSLQJ�PHFKDQLVPV�RU�H[SHULHQFLQJ�WKH�XQLQWHQGHG�FRQVHTXHQFHV�RI�:((�
SURJUDPPLQJ�

Ɣ &RQVLGHU�VDIHJXDUGLQJ�DQG�JHQGHU�SROLF\�DQG�FRGH�RI�FRQGXFW�ODQJXDJH�WKDW�FDQ�EH�
DGRSWHG�RU�DGDSWHG�WR�GHPRQVWUDWH�RUJDQL]DWLRQDO�LQWHQW�WR�GR�QR�KDUP�DQG�
FRPPLWPHQW�WR�JHQGHU�HTXLW\�DQG�HTXDOLW\�

��



630�*XLGH�7RROV

3KDVH����6HWWLQJ�WKH�)RXQGDWLRQ

Ɣ 7RRO����6RFLDO�3HUIRUPDQFH�0DQDJHPHQW�$VVHVVPHQW

3KDVH����%XLOG�WKH�6WUXFWXUH

Ɣ 7RRO����([DPSOH�µ8QLQWHQGHG�&RQVHTXHQFHV�1HJDWLYH�&RSLQJ�0HFKDQLVPV¶�
6XUYH\�4XHVWLRQV

Ɣ 7RRO����*HQGHU�3ROLF\�7HPSODWH
Ɣ 7RRO����6DIHJXDUGLQJ�3ROLF\�7HPSODWH
Ɣ 7RRO����&RGH�RI�&RQGXFW�7HPSODWH
Ɣ 7RRO����'R�1R�+DUP�$VVHVVPHQW�IRU�3URMHFWV��3URGXFWV��6HUYLFHV�

��



630�
$VVHVVPHQW

��

1R� �� 6WDQGDUGV�RI�3UDFWLFH �� (YDOXDWLRQ �� 1H[W�6WHSV

'LPHQVLRQ����62&,$/�675$7(*<

6HUYLFH�3URYLGHU�6WUDWHJ\

� 7KH�VHUYLFH�SURYLGHU¶V�VWUDWHJ\�LQFOXGHV�D�FOHDU�
DUWLFXODWLRQ�RI�KRZ�LW�ZLOO�UHDFK�DQG�VHUYH�ZRPHQ�DQG�
RWKHU�PDUJLQDOL]HG�JURXSV��LQFOXGLQJ�LQWHUVHFWLRQDOLW\�RI�
WKHVH�JURXSV��L�H� XUEDQ�UXUDO�ZRPHQ��\RXQJ�ROGHU�ZRPHQ��
HWF��

�:KHUH�W\SLFDOO\�IRXQG�
JHQGHU�SROLF\��VWUDWHJLF�
DQG�RU�RSHUDWLRQDO�SODQV�

�6HH�H[DPSOH�*HQGHU�
3ROLF\�7HPSODWH�LQ�7RRO�
��IRXQG�WKLV�JXLGH��

� 7KH�VHUYLFH�SURYLGHU¶V�VWUDWHJ\�LQFOXGHV�DQ�DUWLFXODWLRQ�RI�
VRFLDO�QRUPV��IRU�H[DPSOH��FDUHWDNLQJ��WKDW�DIIHFW�
LQFOXVLRQ��SDUWLFLSDQW�YXOQHUDELOLW\��DQG�HFRQRPLF�VXFFHVV�

�:KHUH�W\SLFDOO\�IRXQG�
JHQGHU�SROLF\��VWUDWHJLF�
DQG�RU�RSHUDWLRQDO�SODQV�

�6HH�H[DPSOH�*HQGHU�
3ROLF\�7HPSODWH�LQ�7RRO�
��LQ�WKLV�JXLGH��

� 7KH�VHUYLFH�SURYLGHU�GHILQHV�D�³GR�QR�KDUP´�VWUDWHJ\�WKDW�
DUWLFXODWHV�KRZ�LW�ZLOO�PLWLJDWH�WKH�VRFLDO�ULVNV�FRQQHFWHG�WR�
WKH�XVH�RI�LWV�SURGXFWV��DQG�RU�WKURXJK�SURJUDP�
SDUWLFLSDWLRQ�� 7KLV�VWUDWHJ\�VKRXOG�LQFOXGH�
Ɣ 1HJDWLYH�HIIHFWV�RQ�SDUWLFLSDQWV¶�KRXVHKROGV
Ɣ +XPDQ�ULJKWV�YLRODWLRQV
Ɣ &RUUXSWLRQ�DQG�EULEHU\

�:KHUH�W\SLFDOO\�IRXQG�
VDIHJXDUGLQJ�RU�SDUWLFLSDQW�
SURWHFWLRQ�SROLFLHV��VWUDWHJLF�
DQG�RU�RSHUDWLRQDO�SODQV�

�6HH�H[DPSOH�*HQGHU�
3ROLF\�7HPSODWH�LQ�7RRO�
���6DIHJXDUGLQJ�3ROLF\�
7HPSODWH�LQ�7RRO����ERWK�
IRXQG�LQ�WKLV�JXLGH��



6XUYH\�
4XHVWLRQV

��

,Q�WKH�>63(&,)<�
7,0(�3(5,2'��H[��
3$67���0217+6@��
KDV�\RXU�KRXVHKROG�
KDG�WR�GR�DQ\�RI�WKH�
IROORZLQJ�RU�KDYH�
\RX�H[SHULHQFHG�
DQ\�RI�WKH�IROORZLQJ�
LQ�RUGHU�WR�PDNH�D�
ORDQ�SD\PHQW"�

�� 8VHG�VDYLQJV�
�� 7RRN�RXW�DQRWKHU�ORDQ�WR�UHSD\�D�FXUUHQW�RQH
�� 8VHG�UHPLWWDQFHV��GRPHVWLF�RU�LQWHUQDWLRQDO�
�� 8VHG�LQVXUDQFH
�� 6RXJKW�VXSSRUW�IURP�RU�XVHG�JRYHUQPHQW�RU�QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQ�VRFLDO�SURWHFWLRQ�

VFKHPHV��VXFK�DV�FDVK�WUDQVIHU�SURJUDPV
�� 5HGXFHG�DLU�WLPH�WRS�XSV
�� 5HGXFHG�WKH�TXDQWLW\�RU�TXDOLW\�RI�IRRG�LQ�\RXU�IDPLO\
�� :RUNHG�PRUH�WKDQ�QRUPDO��RYHUWLPH��DGGLWLRQDO�MREV��ZRUNLQJ�ZHHNHQGV�RU�ZKHQ�VLFN�
�� 'HOD\HG�PDMRU�H[SHQVHV�VXFK�DV�KHDOWK��KRPH�LPSURYHPHQW�RU�EX\LQJ�D�EXVLQHVV�DVVHW�
��� 6ROG�RU�SDZQHG�DVVHWV�VXFK�DV�MHZHOU\��DSSOLDQFHV��RU�DQLPDOV�
��� 8VHG�WKH�ILQDQFLDO�VXSSRUW�RI�IDPLO\�RU�IULHQGV�
��� $�EDQN�RU�PLFURILQDQFH�FRPSDQ\�VHL]HG�DQ\�DVVHW�RU�JXDUDQWHH�IURP�\RX�
��� 6XIIHUHG�IURP�HPEDUUDVVPHQW��LQVXOWV�RU�JRVVLS�
��� 3XOOHG�FKLOGUHQ�RXW�RI�VFKRRO�RU�UHGXFHG�WKHLU�DWWHQGDQFH�SDUWLFLSDWLRQ�LQ�VFKRRO�WR�UHGXFH�

HGXFDWLRQ�FRVWV
��� 3XOOHG�FKLOGUHQ�RXW�RI�VFKRRO�RU�UHGXFHG�WKHLU�DWWHQGDQFH�SDUWLFLSDWLRQ�LQ�VFKRRO�WR�DVVLVW�D�

SDUHQW�ZLWK�LQFRPH�JHQHUDWLRQ��HLWKHU�VXSSRUWLQJ�D�KRXVHKROG�DFWLYLW\�RU�LQFRPH�JHQHUDWLRQ�RI�
WKHLU�RZQ�

��� ,QFUHDVHG�WKH�KRXUV�FKLOGUHQ�ZRUNHG�WR�HDUQ�LQFRPH�RU�VXSSRUW�KRXVHKROG�FKRUHV�RU�
FDUHWDNLQJ�WR�DOORZ�SDUHQWV�WR�ZRUN�

��� 6HQW�FKLOGUHQ�WR�HDW�DW�RWKHUV¶�KRPHV�RU�WR�EH�VXSSRUWHG�E\�RWKHU�JXDUGLDQV
��� 6HQW�FKLOGUHQ�WR�ZRUN�LQ�RWKHUV¶�KRPHV�RU�EXVLQHVVHV
��� +DG�WR�EHJ�IRU�ILQDQFLDO�KHOS�IURP�RWKHUV
��� $UJXHG�ZLWK�D�VSRXVH�RQ�KRZ�WR�PDNH�D�ORDQ�SD\PHQW
��� ([SHULHQFHG�YLROHQFH�IURP�IDPLO\�PHPEHUV�RU�RWKHUV��LQFOXGLQJ�DQ\�IRUP�RI�SK\VLFDO��YHUEDO��

HPRWLRQDO��VH[XDO��ILQDQFLDO�YLROHQFH�
��� 2WKHU��VSHFLI\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��� 2WKHU��VSHFLI\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
��� 1R�UHVSRQVH�QRQH�RI�WKH�DERYH�

,QGLFDWRU��7KH�
VHUYLFH�SURYLGHU�
LQYHVWLJDWHV�
ZKHWKHU�VWUHVVHV�
DW�WKH�KRXVHKROG�
OHYHO�PDNH�LW�
PRUH�GLIILFXOW�IRU�
SDUWLFLSDQWV�WR�
XVH�LWV�SURGXFWV�
DQG�VHUYLFHV�



6XUYH\�
4XHVWLRQV

��

,QGLFDWRU��7KH�
VHUYLFH�SURYLGHU�
LQYHVWLJDWHV�
ZKHWKHU�VWUHVVHV�
DW�WKH�KRXVHKROG�
OHYHO�PDNH�LW�
PRUH�GLIILFXOW�IRU�
SDUWLFLSDQWV�WR�
XVH�LWV�SURGXFWV�
DQG�VHUYLFHV�

8QDFFHSWDEOH�6DFULILFHV

4XHVWLRQV $FFHSWDELOLW\ )UHTXHQF\

,�DP�JRLQJ�WR�OLVW�D�VHULHV�RI�VWUDWHJLHV�D�EXVLQHVV�RZQHU�PD\�RU�
PD\�QRW�XVH�WR�HLWKHU�VWDUW��PDQDJH��RU�JURZ�D�EXVLQHVV��<RX�ZLOO�
EH�DVNHG�\RXU�RSLQLRQ�RQ�KRZ�DFFHSWDEOH�WKH�VWUDWHJ\�LV�WR�\RX�DQG�
WKHQ�WKH�IUHTXHQF\�LQ�ZKLFK�\RX�XVH�WKH�VWUDWHJ\����

�1RWH��6LQFH�TXHVWLRQV�PD\�DSSHDU�UHSHWLWLYH��WKH�ZRUGV�LQ�EROG�
IRQW�DUH�KRZ�WR�LGHQWLI\�WKH�GLIIHUHQFH�IURP�RQH�TXHVWLRQ�WR�WKH�
QH[W��<RX�PD\�QHHG�WR�HPSKDVL]H�WKHVH�ZRUGV�ZKHQ�DVNLQJ�WKH�
TXHVWLRQ��

3OHDVH�LQGLFDWH�RQ�D�VFDOH�RI���WR���KRZ�
DFFHSWDEOH�WKH�VWUDWHJ\�LV�WR�\RX�����LV�
9HU\�DFFHSWDEOH����LV�$FFHSWDEOH����LV�
1RW�YHU\�DFFHSWDEOH��DQG���LV�1RW�
DFFHSWDEOH�DW�DOO��

+RZ�RIWHQ�KDYH�\RX�KDG�WR�XVH�WKLV�
VWUDWHJ\�LQ�WKH�>63(&,)<�7,0(�
3(5,2'��H[��3$67���0217+6@"�
3OHDVH�LQGLFDWH�RQ�D�VFDOH�RI���WR���KRZ�
RIWHQ�\RX�KDG�WR�XVH�WKLV�VWUDWHJ\��
ZKHUH���LV�1HYHU�LQ�WKH�ODVW�\HDU����LV�
2QFH�LQ�WKH�ODVW�\HDU����LV�$�IHZ�WLPHV��
��LV�9HU\�RIWHQ�LQ�WKH�ODVW�\HDU�

$� $VNLQJ�ROGHU�FKLOGUHQ��DJHV��������WR�VXSSRUW�WKH�EXVLQHVV�
EHIRUH�RU�DIWHU�VFKRRO�RU�RQ�WKH�ZHHNHQGV�DQG�KROLGD\V

���� 9HU\�$FFHSWDEOH
���� $FFHSWDEOH
���� 1RW�YHU\�DFFHSWDEOH
���� 1RW�DFFHSWDEOH�DW�DOO

���� 1HYHU
���� 2QFH
���� $�IHZ�WLPHV
�����9HU\�RIWHQ

%� $VNLQJ�ROGHU�FKLOGUHQ��DJHV��������WR�FDUH�IRU�RWKHUV�RU�WDNH�
RYHU�\RXU�FKRUHV�DW�KRPH�EHIRUH�RU�DIWHU�VFKRRO�RU�RQ�WKH�
ZHHNHQGV�DQG�KROLGD\V

���� 9HU\�$FFHSWDEOH
���� $FFHSWDEOH
���� 1RW�YHU\�DFFHSWDEOH
���� 1RW�DFFHSWDEOH�DW�DOO

���� 1HYHU
���� 2QFH
���� $�IHZ�WLPHV
���� 9HU\�RIWHQ

&� $VNLQJ�ROGHU�FKLOGUHQ��DJHV��������WR�VXSSRUW�WKH�EXVLQHVV��
FDUH�IRU�RWKHUV��RU�WDNH�RYHU�\RXU�FKRUHV�DW�KRPH�GXULQJ�VFKRRO�
KRXUV

���� 9HU\�$FFHSWDEOH
���� $FFHSWDEOH
���� 1RW�YHU\�DFFHSWDEOH
���� 1RW�DFFHSWDEOH�DW�DOO

���� 1HYHU
���� 2QFH
���� $�IHZ�WLPHV
���� 9HU\�RIWHQ

'� $VNLQJ�\RXQJHU�FKLOGUHQ�����DQG�\RXQJHU��WR�VXSSRUW�WKH�
EXVLQHVV��FDUH�IRU�RWKHUV��RU�WDNH�RYHU�\RXU�FKRUHV�DW�KRPH�GXULQJ�
VFKRRO�KRXUV

���� 9HU\�$FFHSWDEOH
���� $FFHSWDEOH
���� 1RW�YHU\�DFFHSWDEOH
���� 1RW�DFFHSWDEOH�DW�DOO

���� 1HYHU
���� 2QFH
���� $�IHZ�WLPHV
���� 9HU\�RIWHQ



��

*HQGHU�
3ROLF\�

7HPSODWH

,QGLFDWRU��7KH�
VHUYLFH�SURYLGHU¶V�
VWUDWHJ\�LQFOXGHV�D�
FOHDU�DUWLFXODWLRQ�RI�
KRZ�LW�ZLOO�UHDFK�DQG�
VHUYH�ZRPHQ�DQG�
RWKHU�PDUJLQDOL]HG�
JURXSV��LQFOXGLQJ�
LQWHUVHFWLRQDOLW\�RI�
WKHVH�JURXSV��L�H�
XUEDQ�UXUDO�ZRPHQ��
\RXQJ�ROGHU�ZRPHQ��
HWF��

&RPPLWPHQW

>1$0(�2)�6(59,&(�3529,'(5@�LV�FRPPLWWHG�WR�DGKHUH�WR�WKH�0LQLPXP�6WDQGDUGV�IRU�0DLQVWUHDPLQJ�
*HQGHU�(TXDOLW\�DV�GHILQHG�E\�7KH�*HQGHU�3UDFWLWLRQHUV�&ROODERUDWLYH>�@���7KHVH�DUH�

�� 3ROLF\���$GRSW�DQG�DSSO\�D�SROLF\�WKDW�LQVWLWXWLRQDOL]HV�D�FRPPLWPHQW�WR�JHQGHU�HTXLW\�LQ�RSHUDWLRQV�
DQG�SURJUDPV���

�� &XOWXUH�DQG�&DSDFLW\���3URPRWH�D�VKDUHG�FRPPLWPHQW�WR�JHQGHU�HTXLW\�E\�HQVXULQJ�VWDII�KDYH�WKH�
SURSHU�XQGHUVWDQGLQJ��VNLOOV�DQG�VXSSRUW�

�� $QDO\VLV���3HUIRUP�JHQGHU�DQDO\VHV�IRU�HYHU\�SURMHFW��HQJDJLQJ�D�GLYHUVH�UDQJH�RI�VWDNHKROGHUV�DQG�
XVLQJ�ILQGLQJV�WR�LQIRUP�SDUWQHUVKLSV��GHVLJQ�DQG�LPSOHPHQWDWLRQ�

�� %XGJHW���$OORFDWH�RUJDQL]DWLRQDO�DQG�SURJUDP�EXGJHW�UHVRXUFHV�WR�PHHW�JHQGHU�PDLQVWUHDPLQJ�DQG�
FDSDFLW\�EXLOGLQJ�QHHGV�

�� 'DWD���&ROOHFW��DQDO\]H�DQG�XVH�VH[� DQG�DJH�GLVDJJUHJDWHG�GDWD�IRU�DOO�DSSOLFDEOH�SURJUDPV�DQG�
RUJDQL]DWLRQDO�GDWD�FROOHFWLRQ�SURFHVVHV�

�� ,QGLFDWRUV���'HYHORS�DQG�WUDFN�VSHFLILF�LQGLFDWRUV�WR�PHDVXUH�SURJUHVV�WRZDUG�JHQGHU�HTXDOLW\�
�� 'R�1R�+DUP���3HUIRUP�ULVN�DVVHVVPHQWV�DQG�GHYHORS�FRUUHVSRQGLQJ�PLWLJDWLRQ�DQG�UHVSRQVH�

VWUDWHJLHV�
�� $FFRXQWDELOLW\���(VWDEOLVK�DFFRXQWDELOLW\�PHFKDQLVPV�WR�PRQLWRU�WKH�VWDWXV�RI�JHQGHU�HTXDOLW\�ZLWKLQ�

RUJDQL]DWLRQDO�SUDFWLFHV�DQG�SURJUDPPLQJ�
�� 3DUWQHUVKLSV�� 3DUWQHU�ZLWK�RUJDQL]DWLRQV�WKDW�EULQJ�JHQGHU�FDSDFLW\�RU�WR�FRPPLW�WR�EXLOGLQJ�WKHLU�

JHQGHU�FDSDFLW\�

>�@�0LQLPXP�6WDQGDUGV�IRU�0DLQVWUHDPLQJ�*HQGHU�(TXDOLW\��7KH�*HQGHU�3UDFWLWLRQHUV�&ROODERUDWLYH�
KWWSV���JHQGHUVWDQGDUGV�RUJ�



��

,QGLFDWRU��7KH�VHUYLFH�
SURYLGHU�GHILQHV�D�³GR�QR�
KDUP´�VWUDWHJ\�WKDW�DUWLFXODWHV�
KRZ�LW�ZLOO�PLWLJDWH�WKH�VRFLDO�
ULVNV�FRQQHFWHG�WR�WKH�XVH�RI�
LWV�SURGXFWV��DQG�RU�WKURXJK�
SURJUDP�SDUWLFLSDWLRQ�� 7KLV�
VWUDWHJ\�VKRXOG�LQFOXGH�
Ɣ 1HJDWLYH�HIIHFWV�RQ�

SDUWLFLSDQWV¶�KRXVHKROGV
Ɣ +XPDQ�ULJKWV�YLRODWLRQV
Ɣ &RUUXSWLRQ�DQG�EULEHU\

6DIHJXDUGLQJ�
3ROLF\�

7HPSODWH

6WDQGDUG����3UHYHQWLRQ�RI�9LROHQFH��+DUDVVPHQW��
([SORLWDWLRQ�DQG�$EXVH

6WDQGDUG����&KLOG�3URWHFWLRQ

6WDQGDUG����/DERU�3URWHFWLRQ�DQG�&RXQWHU�7UDIILFNLQJ�LQ�
3HUVRQV

6WDQGDUG����1RQ�'LVFULPLQDWLRQ��'LYHUVLW\��DQG�,QFOXVLRQ�

6WDQGDUG����6DIHW\�DQG�6HFXULW\�

6WDQGDUG����3ULYDF\�DQG�&RQILGHQWLDOLW\�

6WDQGDUG����:KLVWOHEORZHU�3URWHFWLRQV

6WDQGDUG����'LJLWDO�6DIHJXDUGLQJ
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$OO >1$0( 2) 6(59,&( 3529,'(5@ (PSOR\HHV 6KDOO 1RW�

�� (QJDJH�LQ�VH[XDO�DFWLYLW\�ZLWK�FKLOGUHQ��SHUVRQV�XQGHU�WKH�DJH�
RI�����UHJDUGOHVV�RI�WKH�DJH�RI�PDMRULW\�RU�DJH�RI�FRQVHQW�
ORFDOO\��0LVWDNHQ�EHOLHI�LQ�WKH�DJH�RI�D�FKLOG�LV�QRW�D�GHIHQVH�

�� (QJDJH LQ VH[XDO UHODWLRQVKLSV EHWZHHQ >1$0( 2)
6(59,&( 3529,'(5@ VWDII DQG EHQHILFLDULHV RI DVVLVWDQFH�
VLQFH WKH\ DUH EDVHG RQ LQKHUHQWO\ XQHTXDO SRZHU G\QDPLFV�
XQGHUPLQH WKH FUHGLELOLW\ DQG LQWHJULW\ RI WKH ZRUN RI >1$0(
2) 6(59,&( 3529,'(5@ DQG DUH VWURQJO\ GLVFRXUDJHG�

�� (QJDJH LQ H[SORLWDWLRQ RI FKLOG ODERU RU ODERU WKDW FRPSURPLVH
WKH KHDOWK� VDIHW\� PHQWDO DQG VRFLDO GHYHORSPHQW� DQG
VFKRROLQJ RI D FKLOG �1RWH� D &KLOG LV D SHUVRQ XQGHU WKH DJH
RI ����

�� (QJDJH LQ DQ\ DFWLYLWLHV WKDW PD\ VXSSRUW RU OHDG WR VODYHU\�
VHUYLWXGH� IRUFHG DQG FRPSXOVRU\ ODERU DQG KXPDQ WUDIILFNLQJ�

&RGH�RI�&RQGXFW�
7HPSODWH

,QGLFDWRU��7KH�VHUYLFH�
SURYLGHU�LQIRUPV�SDUWLFLSDQWV��
YHUEDOO\�RU�LQ�ZULWLQJ��DERXW�WKH�
SURKLELWHG�EHKDYLRUV�IRXQG�LQ�
WKH�FRGH�RI�FRQGXFW�
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'R�1R�+DUP�
$VVHVVPHQW

%HIRUH�LQWURGXFLQJ�QHZ�SURGXFWV��VHUYLFHV��RU�
GHOLYHU\�FKDQQHOV��WKH�VHUYLFH�SURYLGHU�
FRQGXFWV�PDUNHW�UHVHDUFK>�@ WKDW�LQFOXGHV�
JDWKHULQJ�WKH�IROORZLQJ�GDWD�DERXW�LWV�WDUJHW�
SDUWLFLSDQWV�
Ɣ $QDO\VLV�RI�PDUNHW�VKDUH��PDUNHW�

VDWXUDWLRQ��DQG�SRWHQWLDO�PDUNHW
Ɣ 3DUWLFLSDQW�SURILOH�GDWD��LQFOXGLQJ�

JHQGHU��DJH��ORFDWLRQ��XUEDQ�UXUDO���
DQG�SRYHUW\�LQFRPH�OHYHO

Ɣ 'DWD�RQ�SDUWLFLSDQWV
�QHHGV��JRDOV��DQG�
DQ\�REVWDFOHV��LQFOXGLQJ�VRFLDO�QRUPV�
VXFK�DV�FDUHWDNLQJ�UHVSRQVLELOLWLHV��
EHOLHIV�DERXW�ZRPHQ¶V�UROHV��SDVW��
SUHVHQW�RU�SRWHQWLDO�ULVNV�H[SHULHQFHG��
VXFK�DV�WKRVH�UHODWHG�WR�WUDYHOLQJ�RU�
FRQYHQLQJ�WR�HQJDJH�ZLWK�SURGXFWV��
VHUYLFHV��RU�SURJUDPV��HQJDJLQJ�
KRXVHKROG�GHFLVLRQ�PDNHUV��WKHIW��
EULEHU\�RU�H[WRUWLRQ��QHJDWLYH�FRSLQJ�
PHFKDQLVPV�RU�H[SHULHQFLQJ�QHJDWLYH�
FRQVHTXHQFHV��WR�XVLQJ�SURGXFWV�DQG�
VHUYLFHV�SDUWLFLSDWLQJ�LQ�SURJUDP�
DFWLYLWLHV�

���$V�RI�'R�
1R�+DUP

.H\�4XHVWLRQV $VVHVVPHQW 3RWHQWLDO�,PSDFW�RI�
5LVN

�6HULRXV��0RGHUDWH��
/RZ�

3RWHQWLDO�
0LWLJDWLRQ�
6WUDWHJLHV�
�:,6(�

$FWRUV

�3HRSOH�
HQJDJHG�ZLWK�
D�SURMHFW��
SURGXFW��RU��
VHUYLFH�

Ɣ +DYH�\RX�LGHQWLILHG�WKH�NH\�
JDWHNHHSHUV�WR�ZRPHQ¶V�DFFHVV�DQG�
EHQHILW�RI�WKH�VHUYLFHV"��$�
JDWHNHHSHU�LV�DQ\RQH�ZKR�FDQ�
SURKLELW�RU�UHVWULFW�D�SDUWLFLSDQW¶V�
SDUWLFLSDQW�LQ�D�SURMHFW�RU�XVH�RI�D�
SURGXFW�RU�VHUYLFH��*DWHNHHSHUV�FDQ�
EH�KXVEDQGV��FRPPXQLW\�OHDGHUV��
SROLWLFDO�SDUWLHV��IDPLO\�PHPEHUV��
HWF��

Ɣ +DYH�\RX�LGHQWLILHG�VWDNHKROGHUV�
WKDW�KDYH�SRWHQWLDO�WR�³GLYLGH´�RU�
³FRQQHFW´�SDUWLFLSDQWV�WR�WKH�
LQWHUYHQWLRQ"�:KDW�DUH�VWUDWHJLHV�WR�
OHYHUDJH�WKH�³FRQQHFWRUV´�DQG�
PLWLJDWH�ULVNV�LQIOXHQFH�RI�WKH�
³GLYLGHUV´"

Ɣ 'RHV�\RXU�PDUNHW�UHVHDUFK�
SODQ�LPSOHPHQWDWLRQ�SODQ��GHVFULEH�
KRZ�DQG�ZKHQ�WKH�DFWRUV�ZLOO�EH�
HQJDJHG"



5,&+(6�7RRONLW�$OLJQPHQW�ZLWK�1HZ�637)�
,QGLFDWRUV
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7KH�VHUYLFH�SURYLGHU�FROOHFWV�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�GDWD��DW�
OHDVW�DQQXDOO\��WKDW�PHDVXUHV�ERWK�SRVLWLYH�DQG�QHJDWLYH�FKDQJHV�IRU�
SDUWLFLSDQWV�DQG�WKHLU�KRXVHKROGV��IRU�H[DPSOH��XQLQWHQGHG�
FRQVHTXHQFHV�RI�KDUPIXO�ZRUN�IRU�FKLOGUHQ�RU�DGXOWV��

5,&+(6�0	(�*XLGH�
5,&+(6�0DUNHW�5HVHDUFK�*XLGH�
5,&+(6�%XVLQHVV�'LDJQRVWLFV�*XLGH

7KH�VHUYLFH�SURYLGHU�GHVLJQV�QHZ�SURGXFWV��VHUYLFHV��ILQDQFLDO�DQG�
QRQ�ILQDQFLDO���DQG�GHOLYHU\�FKDQQHOV�XVLQJ�LQVLJKWV�IURP�PDUNHW�DQG�
SLORW�VWXGLHV��SDUWLFLSDQW�IHHGEDFN��DQG�SDUWLFLSDQW�RXWFRPHV�
�SRVLWLYH�DQG�QHJDWLYH� GDWD�

5,&+(6�'HVLJQ�:RUNVKRS

,I�WKH�SDUWLFLSDQW�EXVLQHVV�LV�UHODWHG�WR�VHFWRUV�NQRZQ�WR�KDYH�KLJK�
VRFLDO�ULVNV��VXFK�DV�ULVNV�WR�KDUPIXO�ZRUN�IRU�FKLOGUHQ�DQG�
DGXOWV���WKH�VHUYLFH�SURYLGHU�FRQGXFWV�DGGLWLRQDO�GXH�GLOLJHQFH�WR�
PLWLJDWH�ULVN�

5,&+(6�5LVN�$VVHVVPHQWV
5,&+(6�%XVLQHVV�'LDJQRVWLFV�*XLGH

7KH�VHUYLFH�SURYLGHU�SURYLGHV��RU�OLQNV�SDUWLFLSDQWV�WR��D�
SRUWIROLR�RU�FRPSUHKHQVLYH�SURGXFWV�DQG�VHUYLFHV�WKDW�KHOS�
SDUWLFLSDQWV�UHVSRQG�WR�HFRQRPLF�ULVN��L�H� HPHUJHQFLHV��DQG�
VXSSRUW�LQYHVWPHQW�LQ�HFRQRPLF�DFWLYLWLHV�

5,&+(6�)LQDQFLDO�6HUYLFHV�*XLGH
5,&+(6�/LQNDJHV�*XLGH�
5,&+(6�5LVN\�%XVLQHVV�&XUULFXOXP�
5,&+(6�,QWUD�+RXVHKROG�'LDORJXH�*XLGH
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7KDQN�\RX�
)RU�PRUH�LQIRUPDWLRQ��FRQWDFW�XV�YLD�

(PDLO�_�ULFKHV#JUDPHHQIRXQGDWLRQ�RUJ��LQIR#VSWIQHWZRUN�RUJ

:HE�_��KWWS���ZZZ�JUDPHHQIRXQGDWLRQ�RUJ�ULFKHV�
KWWSV���VSWI�LQIR�XQLYHUVDO�VWDQGDUGV�IRU�VSP�XQLYHUVDO�VWDQGDUGV

7ZLWWHU�_�#5,&+(6�:((

)DFHERRN�_�5,&+(6�IRU�:RPHQ¶V�(PSRZHUPHQW
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5HODWLRQVKLS�EHWZHHQ�&KLOG�/DERU�DQG�
0LFURFUHGLW
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&+$//(1*(6
� 6KRUW�ORDQ�UHSD\PHQW�SHULRGV�
� +LJK�LQWHUHVW�UDWHV
� $JJUHVVLYH�ORDQ�UHFRYHU\�

� )DPLOLHV�UHVRUW�WR�VHOOLQJ�
SURGXFWLYH�DVVHWV��ERUURZLQJ�
IURP�PRQH\�OHQGHUV��XVLQJ�FKLOG�
ODERU

23325781,7,(6
� )OH[LEOH�SURGXFW�GHVLJQ��L�H�

UHSD\PHQW�VFKHGXOHV�DQG�OLDELOLW\�
PRGHOV�

� )63V��,QFUHDVHG�FOLHQW�DFTXLVLWLRQ�
DQG�UHWHQWLRQ�
GHFUHDVHG WUDQVDFWLRQ�FRVWV��
ORZHU�GHIDXOWV�

� &OLHQWV��,PSURYHG�GHPDQG�DQG�
FRQVXPSWLRQ�VPRRWKLQJ��

� ,QFUHDVHG�LQYHVWPHQWV�LQ�KLJKHU�
UHWXUQ�EXVLQHVVHV��UHGXFHG�
ILQDQFLDO�VWUHVV�

'(6,*1�&216,'(5$7,216
� 2IIHU�JUDFH�SHULRGV�

� $OORZ�UHSD\PHQW�KROLGD\V�

� $OLJQ�UHSD\PHQW�VFKHGXOHV�ZLWK�
VHDVRQDO�FDVK�IORZV�

� &RQVLGHU�IOH[LEOH�LQWHUHVW�UDWHV�DQG�
ORQJHU�UHSD\PHQW�SHULRGV�ZKLFK�FDQ�
KHOS�HQWUHSUHQHXUV�EH�OHVV�VKRUW�WHUP�
DQG�PRUH�ORQJ�WHUP�LQ�WKHLU�WKLQNLQJ�

� 5HVWUXFWXUH�RU�UHILQDQFH�ORDQV�LQ�FDVH�
RI�FULVHV�

� 7DNH FDUH WKDW ILHOG VWDII DUH WUDLQHG RQ
DSSURSULDWH ORDQ UHFRYHU\ WHFKQLTXHV�

� ,QFUHDVH�ORDQ�VL]HV�WR�DOORZ�
HQWUHSUHQHXUV�WR�HPSOR\�H[WHUQDO�DGXOW�
ZRUNHUV�WR�UHGXFH�ODERU�EXUGHQV�

� &ROODERUDWH�ZLWK�EXVLQHVV�RZQHUV�DQG�
SDUHQWV�WR�UHYLHZ�FKLOGUHQ¶V�ZRUN�
VFKHGXOHV�DQG�VHW�OLPLWV�IRU�ZRUNLQJ�
WLPH�)URP�UHVHDUFK�FRQGXFWHG�IRU�WKH�5,&+(6�)LQDQFLDO�6HUYLFHV�*XLGH


