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INSTRUCTIONS TO BRANCH EMPLOYEES:  
 
This “digital” CRA Public File replaces any hardcopy files previously maintained at the branch. Each branch (other than 
WR) must still have the CRA Notice shown on the next page posted in the lobby.  
 
Anyone who requests to see our Community Reinvestment Act (CRA) Public File must be provided:  
1. A printout of this packet WITHOUT the first two pages  
2. A current Internal Fee Schedule printed from Deposit Platform (SSS staff can print one)  
3. Checking and Savings brochures from Deposit Platform upon request  
 
If questions arise, or the person wants to make a comment about our CRA performance, please contact Sara Arnett at 308- 
583-2262 x 1102. Thank you.  
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BRANCH NOTICE 

COMMUNITY REINVESTMENT ACT NOTICE 
 
Under the Federal Community Reinvestment Act (CRA), the Federal Deposit Insurance Corporation (FDIC) evaluates our 
record of helping to meet the credit needs of this community consistent with safe and sound operations.  The FDIC also 
takes this record into account when deciding on certain applications submitted by us. 
 
Your involvement is encouraged. 
 
You are entitled to certain information about our operations and our performance under the CRA.  You may review today 
the public section of our most recent CRA Performance Evaluation, prepared by the FDIC, and a list of services provided at 
this branch.  You may also have access to the following additional information, which we will make available to you at this 
branch within five calendar days after you make a request to us:  (1) a map showing the assessment area containing this 
branch, which is the area in which the FDIC evaluates our CRA performance in this community; (2) information about our 
branches in this assessment area; (3) a list of services we provide at those locations; (4) data on our lending performance in 
this assessment area; and (5) copies of all written comments received by us that specifically relate to our CRA performance 
in this assessment area, and any responses we have made to those comments.  If we are operating under an approved 
strategic plan, you may also have access to a copy of the plan. 
 
At least 30 days before the beginning of each quarter, the FDIC publishes a nationwide list of the banks that are scheduled 
for CRA examination in that quarter.  This list is available from the Regional Director, Division of Compliance and 
Consumer Affairs, FDIC, 1100 Walnut St, Box #11, Kansas City, MO 64106.  You may send written comments about our 
performance in helping to meet community credit needs to Sara Arnett, Heritage Bank CRA Officer, P.O. Box 487, Wood 
River, NE 68883 and the FDIC Regional Director.  You may also submit comments electronically through the FDIC’s web 
site at www.fdic.gov/regulations/cra.  Your letter, together with any response by us, will be considered by the FDIC in 
evaluating our CRA performance and may be made public.   
 
You may ask to look at any comments received by the FDIC Regional Director.  You may also request from the FDIC 
Regional Director an announcement of our applications covered by the CRA filed with the FDIC.  We are an affiliate of 
Heritage Group, Inc., a bank holding company.  You may request from the Officer in Charge of Supervision of the Federal 
Reserve Bank of Kansas City, P.O. Box 446, Kansas City, MO 64141, an announcement of applications covered by the 
CRA filed by bank holding companies.  
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CRA PUBLIC FILE 
 
Heritage Bank operates banking offices in many Nebraska markets, and is proud of its heritage in each of the communities we 
serve. We encourage you to stop into our offices in Aurora, Broken Bow, Grand Island, Hastings, Kearney, Loup City, Neligh, 
Orleans, Red Cloud, St. Paul, Stromsburg and Wood River to learn more about our financial services. 
 

ASSESSMENT AREA: 
 

The map attached reflects Heritage Bank’s assessment area defined for CRA purposes.  The assessment area includes the 
following counties and census tracts: 
 

COUNTY    CENSUS TRACTS 
Hall County 0001 through 0014 
Hamilton County 9691, 9692, 9693 
Adams County 9654 through 9662 
Polk County 9600, 9601 
Buffalo County 9689 through 9697 
Antelope County 9796, 9797, 9798 
Clay County 9921, 9922 
Howard County 9705, 9706 
Sherman County 9701 
Valley County 9713, 9714 
Custer County 9717, 9718, 9719, 9720  
York County 9696, 9697, 9698, 9699 
Phelps County 9670, 9671, 9672 
Webster County 9650, 9651 
Harlan County 9642 
Franklin County 9646, 9647 
Kearney County 9666, 9667 
Madison County 9606 through 9613 
 

HERITAGE BANK PRODUCTS AND SERVICES: 
 

Heritage Bank offers a full array of financial services at all of nearly all of our banking offices in each of the communities we 
serve.  In addition, Heritage Bank offers free Internet Banking, Mobile Banking and Telephone Banking services available 24 
hours a day / 7 days a week.  Complimentary bank-by-mail envelopes are available for your convenience. 
 

 Consumer loans Checking accounts 
 Home mortgage loans Savings accounts 
 Small business loans Certificates of Deposit 
 Agricultural loans Individual Retirement Accounts 
 Credit cards Health Savings Account 
 Debit Cards  
 Commercial Remote Deposit Capture Email or CD-ROM Statements 
 Farm & Business Accounting Safe deposit boxes 
 Trust Services, Asset Management & Retirement Plans 
 Telephone, Internet & Mobile Banking, including Bill Pay, Mobile Deposit Capture, External Account Linking 
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For detailed information about our products and services, please visit www.bankonheritage.com or ask us for a Checking or 
Savings product brochure.  A complete fee schedule relative to our depository accounts and ancillary services is attached. 
 
LOAN-TO-DEPOSIT RATIOS: 
 

Heritage Bank’s loan-to-deposit ratios are disclosed below in accordance with CRA regulations. 
 
 1st Quarter 2024   42%   3rd Quarter 2024 51% 
 2nd Quarter 2024  45%   4th Quarter 2024 55% 
 
LIST OF HERITAGE BANK OFFICES, ADDRESSES, GEOGRAPHIES, AND  
HOURS OF OPERATION: 
 

Our banking office locations and normal banking hours are described below.  However, our banking professionals are willing 
to assist customers outside of normal business hours if a need to do so arises.   Any offices opened, acquired or closed during 
the past two years are identified with an asterisk (*). 
 
Heritage Bank - Aurora 
1101 12th Street 
Aurora NE 68818 
(402) 694-3136 

The Aurora office is located in Hamilton County, 
Nebraska, census tract 9893.  The Main Bank is open to 
the public 9-3 Monday-Friday.  The drive-in across the 
street at 1110 L Street is open 7:45-5:00 Monday-
Friday, 8:30-11 Saturday.  The Aurora Mall Branch at 
1320 16th Street closed 8/26/11. 
 

Heritage Bank – Doniphan* 
605 6th Street 
Doniphan NE 68832 
(402) 845-4596 
 

The Doniphan office was located in Hall County, 
Nebraska, census tract 0013.  This facility was closed 
effective 10/25/19. 
 

Heritage Bank - Grand Island 
1333 N. Webb Road 
Grand Island NE 68803 
(308) 398-4000 

The Grand Island office is located in Hall County, 
Nebraska, census tract 0004.  The lobby is open 9-3 
Monday-Friday.  The drive-in lanes are open 8-5:30 
Monday-Friday and 9-12 Saturday. 
 

Heritage Bank – Hastings 
Main: 800 W. 3rd Street 
Hastings NE 68901 
(402) 463-6611 
 
 
 
 

The Hastings office is located in Adams County, 
Nebraska, census tract 9657.  The lobby is open 9-4:30 
Monday-Friday.  The drive-up is open 7:30-6 Monday-
Friday, 7:30-12 Saturday.  The Main walk-up is open 
7:30-9 and 4:30-6 Monday-Friday, 7:30-12 Saturday. 
 
The Hastings branch was formerly known as City 
National Bank & Trust, and was merged into Heritage 
Bank in May 2003.  The West branch closed on 2/1/14. 

Heritage Bank – Kearney* 
103 W. 25th Street 
Kearney NE 68847 
(308) 237-5990 
 
 

The downtown Kearney office was located in Buffalo 
County, Nebraska, census tract 9695.  This branch was 
opened in October 2002 and closed 10/12/20. 
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Heritage Bank – Kearney 
315 W 60th Street, Suite 100 
Kearney NE 68845 
(308) 698-5000 

The north Kearney office is located in Buffalo County, 
Nebraska, census tract 9692.01.  The lobby is open 9-3 
Monday-Friday.  The drive-in is open 8-5 Monday-
Friday.  This branch was opened in December 2004. 
 

Heritage Bank - Neligh 
305 Main Street 
Neligh NE 68756 
(402) 887-4140 

The Neligh office is located in Antelope County, 
Nebraska, census tract 9797.  The lobby is open 9-3:30 
Monday-Friday.  The drive-up lane is open 8:30-4:30 
Monday-Friday. 
 

Heritage Bank - Stromsburg 
200 East Third Street 
Stromsburg NE 68666 
(402) 764-4341 

The Stromsburg office is located in Polk County, 
Nebraska, census tract 9872.  The lobby is open 9-3:30 
Monday-Friday.  The drive-up lane is open 8-5 Monday-
Friday. 
 

Heritage Bank - Wood River 
110 E. 9th Street 
Wood River NE 68883 
(308) 583-2262 

The Wood River office is located in Hall County, 
Nebraska, census tract 0014.  The lobby is open to the 
public 9-3 Monday-Friday.  The Collins Point drive-in 
branch is open 3pm-5pm Monday-Friday (no longer 
open Saturday mornings eff. 11/8/24). 
 

Heritage Bank Mobile Branch 
 

Beginning in April 2004, Heritage Bank began operating 
a mobile branch bank in Hall, Adams, and Buffalo 
Counties in Nebraska during normal banking hours.  The 
Mobile Branch services are inactive at this time. 
 

Heritage Bank – Loup City 
734 ‘O’ Street 
PO Box 543 
Loup City NE 68853 
(308) 745-1500 

Heritage Bank assumed the deposits of the former 
Sherman County Bank in February 2009.  The Loup 
City office is located in Sherman County, Nebraska, 
census tract 9701.  The lobby is open to the public 9-4 
Monday-Friday.  The drive-in is open 8-5 pm Monday-
Friday and 9-11:30 am Saturday. 
 

Heritage Bank – St. Paul 
821 2nd Street / Hwy 281 
PO Box 84 
St. Paul NE 68873 
(308) 754-5400 

Heritage Bank assumed the deposits of the former 
Sherman County Bank in February 2009.  The St. Paul 
office is located in Howard County, Nebraska, census 
tract 9706.  The lobby is open to the public 9-4 Monday-
Friday.  The drive-in is open 8-5 Monday-Friday. 
 
 

Heritage Bank – Broken Bow 
2525 Heritage Drive 
Broken Bow, NE  68822 
308-872-6688 
 

Heritage Bank opened a Loan Production Office at 946 
South D Street, Broken Bow on 4/12/10.  State approval 
to operate as a full-service branch was received in June 
2010.  This location was closed 3/9/12 and the new 
office opened at 2525 Heritage Drive 3/12/12.  The 
branch office is located in Custer County, census tract 
9719.  The lobby is now open Monday-Friday 8:30-4:30 
and drive-up 8-5 Monday-Friday. 
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Heritage Bank – Red Cloud 
126 W 4th Avenue 
Red Cloud, NE 68970 
402-746-2251 
 

Heritage Bank acquired Peoples-Webster County Bank 
effective 12/1/13.  This office is located in Webster 
County, census tract 9651.  The lobby is open 9-3 
Monday-Friday.  The drive up is open 8-4 Monday-
Friday. 
 

Heritage Bank – Orleans 
402 S Orleans 
Orleans NE 68966 
308-473-3294 
 

Heritage Bank acquired Peoples-Webster County Bank 
effective 12/1/13.  This office is located in Harlan 
County, census tract 9642.  The lobby is open 9-3 
Monday-Friday. The drive up is open 8-4 Monday-
Friday. 
 

Heritage Bank – Norfolk* 
2108 Taylor Ave., Suite 850 
Norfolk NE 68701 
402-860-7408 
 

Heritage Bank opened a Loan Production Office in 
Norfolk NE on or about 7/24/23.  It became a full 
service branch 10/23/23.  The office is located in 
Madison County, census tract 9608.01.  Lobby hours are 
8:30-4:00 Monday-Friday. 

 
FREE HERITAGE BANK ATM LOCATIONS: 
 
In addition to our full-service banking facilities, we currently have many free ATM locations for our customers’ use.  Please 
see a current listing on our website at http://www.bankonheritage.com/atm-locations/ or ask for a current listing at any of our 
branch offices. 
 
HMDA DATA: 
 
Heritage Bank became subject to HMDA recordkeeping rules beginning with HMDA year 2014, was exempt 2020-22, and 
then subject again 2023 forward.  We are happy to provide you with a printed copy of our HMDA Disclosure Statements upon 
request.  Alternatively, you may access them via a link on our website at http://www.bankonheritage.com/hmda-disclosure-
statements/. 
 
PUBLIC COMMENTS: 
 
Unless included with this packet, Heritage Bank has not received any public comments about its CRA performance in the 
current year or prior two calendar years. 
 
FOR ADDITIONAL INFORMATION: 
 
We take pride in our many years of local ownership and management of banks throughout Nebraska.  We have a strong record 
of commitment to the communities we serve.  If you have comments or questions in regard to the information presented 
herein, please send them to Heritage Bank, Attention: Sara Arnett / CRA Officer, P.O. Box 487, Wood River, NE 68883.  
Thank you for your interest.  
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'(6&5,37,21�2)�$66(660(17�$5($6�
�

7KH�&5$�UHTXLUHV�HDFK�ILQDQFLDO�LQVWLWXWLRQ�WR�GHILQH�RQH�RU�PRUH�DVVHVVPHQW�DUHDV�ZLWKLQ�ZKLFK�LWV�
SHUIRUPDQFH�ZLOO�EH�HYDOXDWHG���+HULWDJH�%DQN�GHVLJQDWHG�WZR�DVVHVVPHQW�DUHDV�ORFDWHG�ZLWKLQ�

1HEUDVND���7KH�DVVHVVPHQW�DUHDV�DUH�UHIHUUHG�LQ�WKLV�HYDOXDWLRQ�DV�WKH�1RQPHWURSROLWDQ�1HEUDVND�
$VVHVVPHQW�$UHD�DQG�WKH�*UDQG�,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD����



�

��
�

7KH�EDQN�DGGHG�0DGLVRQ�&RXQW\�WR�WKH�1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD�VLQFH�WKH�
SUHYLRXV�HYDOXDWLRQ���7KHUH�KDYH�EHHQ�QR�RWKHU�FKDQJHV�WR�WKH�DVVHVVPHQW�DUHDV�VLQFH�WKH�SUHYLRXV�

HYDOXDWLRQ���5HIHU�WR�HDFK�DVVHVVPHQW�DUHD�VHFWLRQ�RI�WKLV�HYDOXDWLRQ�IRU�IXUWKHU�GHWDLOV���
�

6&23(�2)�(9$/8$7,21�
�

*HQHUDO�,QIRUPDWLRQ�
7KLV�HYDOXDWLRQ�FRYHUV�WKH�SHULRG�IURP�WKH�SULRU�HYDOXDWLRQ��GDWHG�1RYHPEHU����������WR�WKH�FXUUHQW�
HYDOXDWLRQ��GDWHG�6HSWHPEHU������������([DPLQHUV�XVHG�,QWHUDJHQF\�,QWHUPHGLDWH�6PDOO�%DQN�

([DPLQDWLRQ�3URFHGXUHV�WR�FRQGXFW�WKH�HYDOXDWLRQ��ZKLFK�LQFOXGHV�D�/HQGLQJ�7HVW�DQG�D�
&RPPXQLW\�'HYHORSPHQW�7HVW���5HIHU�WR�WKH�$SSHQGLFHV�IRU�D�GHVFULSWLRQ�RI�HDFK�WHVW����
�

([DPLQHUV�XVHG�IXOO�VFRSH�H[DPLQDWLRQ�SURFHGXUHV�WR�HYDOXDWH�+HULWDJH�%DQN¶V�SHUIRUPDQFH�LQ�ERWK�
DVVHVVPHQW�DUHDV���7KH�EDQN¶V�SHUIRUPDQFH�LQ�WKH�1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD�

UHFHLYHG�PRUH�ZHLJKW�WKDQ�LWV�SHUIRUPDQFH�LQ�WKH�*UDQG�,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD�
EHFDXVH�WKH�PDMRULW\�RI�WKH�EDQN¶V�ORDQV��GHSRVLWV��DQG�RIILFHV�DUH�ORFDWHG�LQ�WKH�1RQPHWURSROLWDQ�

1HEUDVND�$VVHVVPHQW�$UHD���
�

$FWLYLWLHV�5HYLHZHG�
$JULFXOWXUDO�ORDQV�DUH�WKH�EDQN¶V�SULPDU\�EXVLQHVV�IRFXV�IROORZHG�E\�FRPPHUFLDO�ORDQV�DQG�KRPH�
PRUWJDJH�ORDQV���7KHUHIRUH��H[DPLQHUV�VHOHFWHG�VPDOO�IDUP��VPDOO�EXVLQHVV��DQG�KRPH�PRUWJDJH�

ORDQV�WR�HYDOXDWH�WKH�EDQN¶V�SHUIRUPDQFH���2WKHU�ORDQ�SURGXFWV��VXFK�DV�FRQVXPHU�ORDQV��GR�QRW�
UHSUHVHQW�PDMRU�SURGXFW�OLQHV���([DPLQHUV�GLG�QRW�UHYLHZ�DQ\�RWKHU�SURGXFWV��DV�WKH\�ZRXOG�QRW�

SURYLGH�PDWHULDO�VXSSRUW�IRU�FRQFOXVLRQV�RU�WKH�UDWLQJ����
�

([DPLQHUV�VHOHFWHG�WKH�FDOHQGDU�\HDU������DV�WKH�UHYLHZ�SHULRG�IRU�VPDOO�IDUP��VPDOO�EXVLQHVV��DQG�
KRPH�PRUWJDJH�ORDQV���'	%�GDWD�IRU������SURYLGHG�D�VWDQGDUG�RI�FRPSDULVRQ�IRU�VPDOO�IDUP�DQG�

VPDOO�EXVLQHVV�OHQGLQJ�SHUIRUPDQFH���7KH������8�6��&HQVXV�GDWD�SURYLGHG�D�VWDQGDUG�RI�FRPSDULVRQ�
IRU�KRPH�PRUWJDJH�OHQGLQJ�SHUIRUPDQFH����
�

)RU�WKH�$VVHVVPHQW�$UHD�&RQFHQWUDWLRQ�DQDO\VLV��H[DPLQHUV�UHYLHZHG�DOO�VPDOO�IDUP��VPDOO�
EXVLQHVV��DQG�KRPH�PRUWJDJH�ORDQV�RULJLQDWHG�DQG�SXUFKDVHG�GXULQJ�WKH�UHYLHZ�SHULRG���)RU�WKH�

*HRJUDSKLF�'LVWULEXWLRQ�DQDO\VLV��H[DPLQHUV�UHYLHZHG�RQO\�WKRVH�VPDOO�IDUP��VPDOO�EXVLQHVV��DQG�
KRPH�PRUWJDJH�ORDQV�RULJLQDWHG�LQ�RQH�RI�WKH�EDQN¶V�DVVHVVPHQW�DUHDV���)RU�WKH�%RUURZHU�3URILOH�

DQDO\VLV��H[DPLQHUV�UHYLHZHG�DOO�KRPH�PRUWJDJH�ORDQV�DQG�D�VDPSOH�RI�VPDOO�IDUP�DQG�VPDOO�
EXVLQHVV�ORDQV�ORFDWHG�LQVLGH�HDFK�DVVHVVPHQW�DUHD���6HH�WKH�IROORZLQJ�WDEOH�IRU�GHWDLOV�RQ�WKH�ORDQ�

XQLYHUVH�DQG�VDPSOHV�UHYLHZHG����
�

/RDQ�3URGXFWV�5HYLHZHG�

/RDQ�&DWHJRU\�

$VVHVVPHQW�$UHD�
&RQFHQWUDWLRQ�

*HRJUDSKLF�'LVWULEXWLRQ� %RUURZHU�3URILOH�

�� �����V�� �� �����V�� �� �����V��

+RPH�0RUWJDJH� ��� ������ ��� ������ ��� ����

6PDOO�)DUP� ��� ������ ��� ������ ��� ����

6PDOO�%XVLQHVV� ��� ������ ��� ������ ��� �����

6RXUFH��%DQN�'DWD�



�

��
�

6PDOO�IDUP�OHQGLQJ�UHFHLYHG�PRUH�ZHLJKW�WKDQ�VPDOO�EXVLQHVV�DQG�KRPH�PRUWJDJH�OHQGLQJ�ZKHQ�
GUDZLQJ�FRQFOXVLRQV�XQGHU�WKH�/HQGLQJ�7HVW���7KLV�ZDV�GXH�WR�DJULFXOWXUDO�ORDQV�EHLQJ�WKH�EDQN¶V�

SULPDU\�SURGXFW�DQG�UHSUHVHQWLQJ�WKH�PDMRULW\�RI�WKH�EDQN¶V�ORDQ�SRUWIROLR�FRPSRVLWLRQ���)XUWKHU��
ZKLOH�H[DPLQHUV�UHYLHZHG�ERWK�WKH�QXPEHU�DQG�GROODU�YROXPH�RI�ORDQV�DQG�ERWK�ILJXUHV�DUH�
SUHVHQWHG�WKURXJKRXW�WKH�HYDOXDWLRQ��WKH\�HPSKDVL]HG�SHUIRUPDQFH�E\�QXPEHU�RI�ORDQV�ZKHQ�

FRQGXFWLQJ�WKH�*HRJUDSKLF�'LVWULEXWLRQ�DQG�%RUURZHU�3URILOH�DQDO\VHV���7KLV�LV�EHFDXVH�WKH�QXPEHU�
RI�ORDQV�LV�D�EHWWHU�LQGLFDWRU�RI�WKH�QXPEHU�RI�IDUPV��EXVLQHVVHV��DQG�LQGLYLGXDOV�VHUYHG����

�
)RU�WKH�&RPPXQLW\�'HYHORSPHQW�7HVW��EDQN�PDQDJHPHQW�SURYLGHG�H[DPLQHUV�ZLWK�GDWD�RQ�

FRPPXQLW\�GHYHORSPHQW�ORDQV��TXDOLILHG�LQYHVWPHQWV��DQG�FRPPXQLW\�GHYHORSPHQW�VHUYLFHV�VLQFH�
WKH�SULRU�&5$�HYDOXDWLRQ�GDWHG�1RYHPEHU����������

�

&21&/86,216�21�3(5)250$1&(�&5,7(5,$�
�

/(1',1*�7(67�
�

+HULWDJH�%DQN�GHPRQVWUDWHG�6DWLVIDFWRU\�SHUIRUPDQFH�XQGHU�WKH�/HQGLQJ�7HVW���7KH�EDQN¶V�H[FHOOHQW�
*HRJUDSKLF�'LVWULEXWLRQ�DQG�$VVHVVPHQW�$UHD�&RQFHQWUDWLRQ��DV�ZHOO�DV�WKH�UHDVRQDEOH�%RUURZHU�

3URILOH�SHUIRUPDQFH�VXSSRUW�WKLV�FRQFOXVLRQ���:KLOH�WKH�/RDQ�WR�'HSRVLW�SHUIRUPDQFH�LV�OHVV�WKDQ�
UHDVRQDEOH��WKLV�SHUIRUPDQFH�GLG�QRW�UHVXOW�LQ�DQ�DGYHUVH�UDWLQJ�GXH�WR�WKH�EDQN¶V�SHUIRUPDQFH�LQ�WKH�
UHPDLQLQJ�FULWHULD�DV�ZHOO�DV�WKH�PLWLJDWLQJ�IDFWRUV�GLVFXVVHG�EHORZ����

�

/RDQ�WR�'HSRVLW�5DWLR�
+HULWDJH�%DQN¶V�ORDQ�WR�GHSRVLW�UDWLR�LV�OHVV�WKDQ�UHDVRQDEOH�JLYHQ�WKH�LQVWLWXWLRQ¶V�VL]H��ILQDQFLDO�
FRQGLWLRQ��DQG�WKH�DVVHVVPHQW�DUHDV¶�FUHGLW�QHHGV���7KH�EDQN¶V�QHW�ORDQ�WR�GHSRVLW�UDWLR��FDOFXODWHG�

IURP�&DOO�5HSRUW�GDWD��DYHUDJHG������SHUFHQW�RYHU�WKH�SDVW����TXDUWHUV�IURP�'HFHPEHU�����������WR�
-XQH������������([DPLQHUV�FRPSDUHG�+HULWDJH�%DQN¶V�DYHUDJH�QHW�ORDQ�WR�GHSRVLW�UDWLR�WR�IRXU�RWKHU�

VLPLODUO\�VLWXDWHG�LQVWLWXWLRQV���7KH�LQVWLWXWLRQV�ZHUH�VHOHFWHG�EDVHG�RQ�WKHLU�VL]H��OHQGLQJ�IRFXV��DQG�
JHRJUDSKLF�ORFDWLRQ���$V�VKRZQ�LQ�WKH�IROORZLQJ�WDEOH��+HULWDJH�%DQN¶V�DYHUDJH�QHW�ORDQ�WR�GHSRVLW�
UDWLR�LV�EHORZ�WKUHH�RI�WKH�IRXU�VLPLODUO\�VLWXDWHG�LQVWLWXWLRQV���7KH�ORDQ�WR�GHSRVLW�UDWLR�LV�ORZ�LQ�

JHQHUDO�DQG�LV�D�VLJQLILFDQW�GHFUHDVH�IURP�WKH�EDQN¶V�SHUIRUPDQFH�DW�WKH�SUHYLRXV�HYDOXDWLRQ��
UHIOHFWLQJ�OHVV�WKDQ�UHDVRQDEOH�SHUIRUPDQFH���$W�WKH�SUHYLRXV�HYDOXDWLRQ��+HULWDJH�%DQN�KDG�DQ�

DYHUDJH�QHW�ORDQ�WR�GHSRVLW�UDWLR�RI������SHUFHQW��UHIOHFWLQJ�D������SHUFHQW�GURS�EHWZHHQ�HYDOXDWLRQV���
�

/RDQ�WR�'HSRVLW��/7'��5DWLR�&RPSDULVRQ�

%DQN�
7RWDO�$VVHWV�DV�RI�

����������
�����V��

$YHUDJH�1HW��
/7'�5DWLR�

����

+HULWDJH�%DQN��:RRG�5LYHU��1HEUDVND� �������� ����

)DUPHUV�DQG�0HUFKDQWV�%DQN��0LOIRUG��
1HEUDVND�

�������� �����

+HDUWODQG�%DQN��*HQHYD��1HEUDVND� �������� ����

%UXQLQJ�%DQN��%UXQLQJ��1HEUDVND� �������� ����

+RPHVWHDG�%DQN��&R]DG��1HEUDVND� �������� ����

6RXUFH���5HSRUWV�RI�&RQGLWLRQ�DQG�,QFRPH�����������������������

�



�

��
�

7KH�EDQN�VROG����VHFRQGDU\�PDUNHW�ORDQV�WRWDOLQJ�DSSUR[LPDWHO\����PLOOLRQ�VLQFH�WKH�SUHYLRXV�
HYDOXDWLRQ�WKDW�ZHUH�QRW�DFFRXQWHG�IRU�LQ�WKH�DYHUDJH�QHW�ORDQ�WR�GHSRVLW�UDWLR���+RZHYHU��WKH�EDQN¶V�

WRWDO�ORDQV�GHFUHDVHG�E\�DSSUR[LPDWHO\�����PLOOLRQ�IURP�-XQH�����������WR�-XQH������������,Q�
DGGLWLRQ��D�����PLOOLRQ�GHFUHDVH�RFFXUUHG�EHWZHHQ�'HFHPEHU�����������DQG�0DUFK������������
0DQDJHPHQW�DWWULEXWHV�WKH�GHFOLQH�LQ�WRWDO�ORDQ�YROXPH�WR�WKH�ORVV�RI�NH\�FXVWRPHU�UHODWLRQVKLSV��

ODUJH�IDUPHU�UHWLUHPHQWV��DQG�WKH�ORVV�RI�D�ZHOO�HVWDEOLVKHG�ORDQ�RIILFHU���,Q�DGGLWLRQ��D�FRPPXQLW\�
FRQWDFW�IRU�WKH�1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD�QRWHG�WKDW�DJULFXOWXUDO�FUHGLW�GHPDQG�

H[SHULHQFHG�D�GRZQZDUG�WUHQG�GXULQJ�WKH�UHYLHZ�SHULRG����
�

7KH�EDQN�FRQWLQXHV�WR�UHO\�RQ�SHUVRQDO�FDOOV�E\�ORDQ�RIILFHUV�WR�SRWHQWLDO�ERUURZHUV�DQG�GRHV�QRW�
DFWLYHO\�PDUNHW�LQ�LWV�DVVHVVPHQW�DUHDV�DW�WKLV�WLPH���+RZHYHU��WKUHH�OHVV�H[SHULHQFHG�ORDQ�RIILFHUV�

KDYH�EHHQ�KLUHG�VLQFH�WKH�SUHYLRXV�HYDOXDWLRQ�LQ�DQ�DWWHPSW�WR�LQFUHDVH�RYHUDOO�ORDQ�YROXPH�����
�
7KH�EDQN�RULJLQDWHG�����ORDQV�WRWDOLQJ�DSSUR[LPDWHO\�������PLOOLRQ�XQGHU�WKH�6PDOO�%XVLQHVV�

$GPLQLVWUDWLRQ¶V��6%$��3D\FKHFN�3URWHFWLRQ�3URJUDP��333��VLQFH�WKH�SUHYLRXV�HYDOXDWLRQ���7KHVH�
ORDQV�DVVLVWHG�VPDOO�IDUPV�DQG�VPDOO�EXVLQHVVHV�VWUXJJOLQJ�ZLWK�WKH�LPSDFW�RI�WKH�&RURQDYLUXV�

SDQGHPLF����
�

$VVHVVPHQW�$UHD�&RQFHQWUDWLRQ�
$�VXEVWDQWLDO�PDMRULW\�RI�ORDQV�UHYLHZHG��E\�QXPEHU�DQG�GROODU�YROXPH��ZHUH�ORFDWHG�LQVLGH�RI�WKH�

EDQN¶V�DVVHVVPHQW�DUHDV���7KH�IROORZLQJ�WDEOH�SURYLGHV�GHWDLOV���

�

*HRJUDSKLF�'LVWULEXWLRQ�
7KH�JHRJUDSKLF�GLVWULEXWLRQ�RI�ORDQV�UHIOHFWV�H[FHOOHQW�GLVSHUVLRQ�WKURXJKRXW�WKH�DVVHVVPHQW�DUHDV���

([DPLQHUV�IRFXVHG�RQ�WKH�SHUFHQWDJH�RI�ORDQV�LQ�WKH�DVVHVVPHQW�DUHDV¶�ORZ��DQG�PRGHUDWH�LQFRPH�
FHQVXV�WUDFWV��DV�DSSOLFDEOH���([FHOOHQW�SHUIRUPDQFH�LQ�WKH�1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�

$UHD��ZKLFK�UHFHLYHG�PRUH�ZHLJKW�LQ�DUULYLQJ�DW�RYHUDOO�FRQFOXVLRQV��VXSSRUWV�WKLV�FRQFOXVLRQ���
5HDVRQDEOH�SHUIRUPDQFH�ZDV�QRWHG�LQ�WKH�OHVV�KHDYLO\�ZHLJKWHG�*UDQG�,VODQG�0HWURSROLWDQ�
$VVHVVPHQW�$UHD���'HWDLOHG�GLVFXVVLRQ�RI�WKH�EDQN¶V�SHUIRUPDQFH�LV�LQFOXGHG�LQ�WKH�LQGLYLGXDO�

DVVHVVPHQW�DUHD�VHFWLRQV�RI�WKLV�HYDOXDWLRQ����
�

%RUURZHU�3URILOH�
7KH�GLVWULEXWLRQ�RI�ERUURZHUV�UHIOHFWV�UHDVRQDEOH�SHQHWUDWLRQ�DPRQJ�EXVLQHVVHV�DQG�IDUPV�RI�

GLIIHUHQW�VL]HV�DQG�LQGLYLGXDOV�RI�GLIIHUHQW�LQFRPH�OHYHOV���7KH�EDQN�KDG�UHDVRQDEOH�SHUIRUPDQFH�LQ�
WKLV�FULWHULRQ�LQ�ERWK�DVVHVVPHQW�DUHDV����

� �

/HQGLQJ�,QVLGH�DQG�2XWVLGH�RI�WKH�$VVHVVPHQW�$UHDV�

�� 1XPEHU�RI�/RDQV� �� 'ROODU�$PRXQW�RI�/RDQV������V�� ��

/RDQ�&DWHJRU\� ,QVLGH� 2XWVLGH� 7RWDO� ,QVLGH� 2XWVLGH� 7RWDO�

�� �� �� �� �� �� �� �� �� �� �����V��

6PDOO�)DUP� ��� ����� �� ���� ��� ������ ����� ���� ��� ������

6PDOO�%XVLQHVV� ��� ����� �� ����� ��� ������ ����� ������ ����� ������

+RPH�0RUWJDJH� ��� ����� �� ���� ��� ������ ����� ���� ����� ������

7RWDO� ���� ����� ��� ���� ���� ������� ����� ������ ����� �������
6RXUFH��%DQN�'DWD�
'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������



�

��
�

([DPLQHUV�IRFXVHG�RQ�WKH�SHUFHQWDJH�RI�VPDOO�EXVLQHVV�DQG�VPDOO�IDUP�ORDQV�WR�EXVLQHVVHV�DQG�
IDUPV�ZLWK�JURVV�DQQXDO�UHYHQXHV�RI����PLOOLRQ�RU�OHVV��DQG�WKH�SHUFHQWDJH�RI�KRPH�PRUWJDJH�ORDQV�

WR�ORZ��DQG�PRGHUDWH�LQFRPH�ERUURZHUV���'HWDLOHG�GLVFXVVLRQ�RI�WKH�EDQN¶V�SHUIRUPDQFH�LV�LQFOXGHG�
LQ�WKH�LQGLYLGXDO�DVVHVVPHQW�DUHD�VHFWLRQV�RI�WKLV�HYDOXDWLRQ����
�

5HVSRQVH�WR�&RPSODLQWV�
7KH�LQVWLWXWLRQ�KDV�QRW�UHFHLYHG�DQ\�FRPSODLQWV�UHJDUGLQJ�LWV�&5$�SHUIRUPDQFH�VLQFH�WKH�SUHYLRXV�

HYDOXDWLRQ���$V�D�UHVXOW��WKLV�FULWHULRQ�GLG�QRW�DIIHFW�WKH�/HQGLQJ�7HVW�UDWLQJ���
�

&20081,7<�'(9(/230(17�7(67�
�

+HULWDJH�%DQN�GHPRQVWUDWHG�DGHTXDWH�UHVSRQVLYHQHVV�WR�WKH�FRPPXQLW\�GHYHORSPHQW�QHHGV�RI�LWV�
DVVHVVPHQW�DUHDV�WKURXJK�FRPPXQLW\�GHYHORSPHQW�ORDQV��TXDOLILHG�LQYHVWPHQWV��DQG�FRPPXQLW\�
GHYHORSPHQW�VHUYLFHV���([DPLQHUV�FRQVLGHUHG�WKH�EDQN¶V�FDSDFLW\�DQG�WKH�QHHG�DQG�DYDLODELOLW\�RI�

VXFK�DFWLYLWLHV���6LQFH�WKH�EDQN�ZDV�UHVSRQVLYH�WR�WKH�FRPPXQLW\�GHYHORSPHQW�QHHGV�RI�LWV�
DVVHVVPHQW�DUHDV��FRPPXQLW\�GHYHORSPHQW�DFWLYLWLHV�EHQHILWWLQJ�EURDGHU�VWDWHZLGH�DQG�UHJLRQDO�

DUHDV�ZHUH�DOVR�LQFOXGHG�LQ�WKH�DQDO\VLV����
�

&RPPXQLW\�'HYHORSPHQW�/RDQV�
+HULWDJH�%DQN�RULJLQDWHG�����FRPPXQLW\�GHYHORSPHQW�ORDQV��WRWDOLQJ�DSSUR[LPDWHO\�������PLOOLRQ��

GXULQJ�WKH�HYDOXDWLRQ�SHULRG���7KLV�DFWLYLW\�LQFOXGHV�����6%$�333�ORDQV�WRWDOLQJ�DSSUR[LPDWHO\�
������PLOOLRQ���7KHVH�ORDQV�KHOSHG�WR�SURPRWH�HFRQRPLF�GHYHORSPHQW�E\�ILQDQFLQJ�VPDOO�EXVLQHVVHV�
DV�WKH\�VWUXJJOHG�ZLWK�WKH�LPSDFW�RI�WKH�&RURQDYLUXV�SDQGHPLF���,Q�DGGLWLRQ��WKH�DERYH�ILJXUHV�

LQFOXGH�333�ORDQV�H[WHQGHG�RXWVLGH�WKH�DVVHVVPHQW�DUHDV��EXW�LQ�D�EURDGHU�VWDWHZLGH�RU�UHJLRQDO�
DUHD���7KH�ORDQV�DUH�LQFOXGHG�LQ�WKH�DQDO\VLV�VLQFH�WKH\�PHHW�WKH�SXUSRVH�RI�FRPPXQLW\�GHYHORSPHQW�

DQG�WKH�EDQN�KDV�DSSURSULDWHO\�DGGUHVVHG�WKH�FRPPXQLW\�GHYHORSPHQW�QHHGV�ZLWKLQ�LWV�DVVHVVPHQW�
DUHDV����

�
7KH�YROXPH�RI�FRPPXQLW\�GHYHORSPHQW�ORDQV�UHSUHVHQWHG������SHUFHQW�RI�+HULWDJH�%DQN¶V�WRWDO�

DVVHWV�DQG�������SHUFHQW�RI�QHW�ORDQV�DV�RI�-XQH������������([DPLQHUV�FRPSDUHG�WKH�EDQN¶V�OHYHO�RI�
FRPPXQLW\�GHYHORSPHQW�OHQGLQJ�WR�IRXU�FRPSDUDEOH�LQVWLWXWLRQV���+HULWDJH�%DQN¶V�FRPPXQLW\�
GHYHORSPHQW�OHQGLQJ�SHUIRUPDQFH�LV�FRPSDUDEOH�WR�WKH�IRXU�FRPSDUDEOH�LQVWLWXWLRQV¶�SHUIRUPDQFH��

ZKLFK�UDQJHG�IURP�����SHUFHQW�WR�����SHUFHQW�RI�WRWDO�DVVHWV�DQG�IURP�����SHUFHQW�WR������SHUFHQW�RI�
QHW�ORDQV���(DFK�RI�WKH�FRPSDUDEOH�LQVWLWXWLRQV�DQG�+HULWDJH�%DQN�KDG�VLPLODU�OHYHOV�RI�333�ORDQV�

WKDW�ZHUH�FRQVLGHUHG�IRU�WKHLU�UHVSHFWLYH�&5$�HYDOXDWLRQV����
�

+HULWDJH�%DQN�RULJLQDWHG����FRPPXQLW\�GHYHORSPHQW�ORDQV�EHQHILWWLQJ�WKH�EURDGHU�VWDWHZLGH�RU�
UHJLRQDO�DUHD�RXWVLGH�RI�WKH�EDQN¶V�DVVHVVPHQW�DUHDV��ZKLFK�LQFOXGHG����333�ORDQV�IRU�
DSSUR[LPDWHO\�������������

�
7KH�IROORZLQJ�WDEOHV�LOOXVWUDWH�WKH�FRPPXQLW\�GHYHORSPHQW�ORDQV�E\�SXUSRVH��\HDU��DQG�DUHD��

�



�

��
�

&RPPXQLW\�'HYHORSPHQW�/HQGLQJ�E\�<HDU�

$FWLYLW\�<HDU�

$IIRUGDEOH�
+RXVLQJ�

&RPPXQLW\�
6HUYLFHV�

(FRQRPLF�
'HYHORSPHQW�

5HYLWDOL]H�RU�
6WDELOL]H�

7RWDOV�

�� �����V�� �� �����V�� �� �����V�� �� �����V�� �� ���� V��

������3DUWLDO�� �� �� �� �� �� �� �� �� �� ����

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

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

<7'������ �� �� �� �� �� ���� �� ���� �� ����

7RWDO� �� ������ �� ���� ���� ������� ��� �

6RXUFH���%DQN�'DWD�

�

&RPPXQLW\�'HYHORSPHQW�/HQGLQJ�E\�$VVHVVPHQW�$UHD�

$VVHVVPHQW�$UHD�

$IIRUGDEOH�
+RXVLQJ�

&RPPXQLW\�
6HUYLFHV�

(FRQRPLF�
'HYHORSPHQW�

5HYLWDOL]H�RU�
6WDELOL]H�

7RWDOV�

�� �����V�� �� �����V�� �� �����V�� �� �����V�� �� �����V��

1RQPHWURSROLWDQ�1HEUDVND�

$VVHVVPHQW�$UHD�
�� ��� �� ��� ���� ������� ��� � ���� ������

*UDQG�,VODQG�0HWURSROLWDQ�

$VVHVVPHQW�$UHD�
�� ������ �� ���� ���� ������ �� ��� ���� �����

5HJLRQDO�$UHD� �� ��� �� �� ��� ���� �� ���� ��� ����

7RWDO� �� ������ �� ���� ���� ������� ��� ������ ���� �������

6RXUFH���%DQN�'DWD�

�

4XDOLILHG�,QYHVWPHQWV�
+HULWDJH�%DQN�PDGH�����TXDOLILHG�LQYHVWPHQWV�WRWDOLQJ�DSSUR[LPDWHO\������������7KH�GROODU�

DPRXQW�RI�TXDOLILHG�LQYHVWPHQWV�UHSUHVHQWHG������SHUFHQW�RI�WRWDO�DVVHWV�DQG������SHUFHQW�RI�WRWDO�
VHFXULWLHV�DV�RI�-XQH������������([DPLQHUV�FRPSDUHG�WKH�EDQN¶V�OHYHO�RI�TXDOLILHG�LQYHVWPHQWV�WR�
IRXU�FRPSDUDEOH�EDQNV���7KH�FRPSDUDEOH�EDQNV¶�TXDOLILHG�LQYHVWPHQWV�UDQJHG�IURP������SHUFHQW�WR�

�����SHUFHQW�RI�WRWDO�DVVHWV�DQG�IURP������SHUFHQW�WR������SHUFHQW�RI�WRWDO�VHFXULWLHV���7KH�EDQN¶V�
OHYHO�RI�SHUIRUPDQFH�LV�EHORZ�WKDW�RI�WKH�FRPSDUDEOH�EDQNV��KRZHYHU��WKH�EDQN�KDV�LQFUHDVHG�WKH�

QXPEHU�DQG�GROODU�DPRXQW�RI�TXDOLILHG�LQYHVWPHQWV�VLQFH�WKH�SUHYLRXV�HYDOXDWLRQ����
�

7KH�EDQN�PDGH�VL[�TXDOLILHG�LQYHVWPHQWV�WRWDOLQJ�DSSUR[LPDWHO\����������EHQHILWWLQJ�WKH�EURDGHU�
VWDWHZLGH�RU�UHJLRQDO�DUHD�RXWVLGH�WKH�EDQN¶V�DVVHVVPHQW�DUHDV��

�
7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�WKH�EDQN¶V�TXDOLILHG�LQYHVWPHQWV�E\�SXUSRVH�DQG�\HDU��
�



�

��
�

4XDOLILHG�,QYHVWPHQWV�E\�<HDU�

$FWLYLW\�<HDU�

$IIRUGDEOH�
+RXVLQJ�

&RPPXQLW\�
6HUYLFHV�

(FRQRPLF�
'HYHORSPHQW�

5HYLWDOL]H�RU�
6WDELOL]H�

7RWDOV�

�� �����V�� �� �����V�� �� �����V�� �� �����V�� �� �����V��

3ULRU�3HULRG� �� �� �� �� �� �� �� �� �� ��

������3DUWLDO�� �� �� �� �� �� �� �� �� �� ��

���� �� �� �� �� �� �� �� ��� �� ����

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

<7'������ �� �� �� �� �� �� �� �� �� ��

6XEWRWDO� �� �� �� �� �� �� �� ���� �� ����

4XDOLILHG�*UDQWV�

	�'RQDWLRQV�
�� ��� ���� ��� ��� ��� ��� �� ���� ����

7RWDO� �� ��� ���� ��� ��� ��� ��� ���� ���� ����

6RXUFH���%DQN�'DWD�
�

&RPPXQLW\�'HYHORSPHQW�6HUYLFHV�
+HULWDJH�%DQN�SHUVRQQHO�SURYLGHG����LQVWDQFHV�RI�ILQDQFLDO�H[SHUWLVH�RU�WHFKQLFDO�DVVLVWDQFH�WR�

FRPPXQLW\�GHYHORSPHQW�RUJDQL]DWLRQV�GXULQJ�WKH�HYDOXDWLRQ�SHULRG���([DPLQHUV�FRPSDUHG�WKH�
EDQN¶V�SHUIRUPDQFH�WR�IRXU�FRPSDUDEOH�LQVWLWXWLRQV���+HULWDJH�%DQN¶V�SHUIRUPDQFH�H[FHHGHG�WKH�

FRPSDUDEOH�EDQNV¶�SHUIRUPDQFHV�E\�EHLQJ�WKH�VHFRQG�KLJKHVW�LQ�FRXQW�RI�VHUYLFHV�FRPSOHWHG��ZKLFK�
KDG�D�UDQJH�RI����WR����FRPPXQLW\�GHYHORSPHQW�VHUYLFHV���7KH�EDQN�KDG�VHYHUDO�TXDOLILHG�

FRPPXQLW\�GHYHORSPHQW�VHUYLFHV�QXPEHU�RI�KRXUV�FRPPLWWHG�DQG�WKH�VHUYLFHV�PHHWLQJ�WKH�
FRPPXQLW\�GHYHORSPHQW�QHHGV�RI�WKH�EDQN¶V�DVVHVVPHQW�DUHDV����
�

7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�WKH�EDQN¶V�FRPPXQLW\�GHYHORSPHQW�VHUYLFHV�E\�SXUSRVH�DQG�\HDU����
�

&RPPXQLW\�'HYHORSPHQW�6HUYLFHV�

$FWLYLW\�<HDU�

$IIRUGDEOH�
+RXVLQJ�

&RPPXQLW\�
6HUYLFHV�

(FRQRPLF�
'HYHORSPHQW�

5HYLWDOL]H�RU�
6WDELOL]H�

7RWDOV�

�� �� �� �� ��

������3DUWLDO�� �� �� �� �� ��

����� �� ��� �� �� ���

����� �� ��� �� �

������<7'�� �� ��� �� �� ��

7RWDO� �� ��� ��� �� ��

6RXUFH���%DQN�'DWD�

�
%HORZ�DUH�QRWDEOH�H[DPSOHV�RI�WKH�EDQN¶V�FRPPXQLW\�GHYHORSPHQW�VHUYLFHV����

�

•� %DQN�SHUVRQQHO�ZRUNHG�RQ�DQ�DSSOLFDWLRQ�IRU�DQ�DIIRUGDEOH�KRXVLQJ�JUDQW��
•� $�EDQN�HPSOR\HH�VHUYHV�DV�D�PHPEHU�RI�DQ�HFRQRPLF�GHYHORSPHQW�RUJDQL]DWLRQ�WKDW�

RSHUDWHV�LQ�DQ�XQGHUVHUYHG�FHQVXV�WUDFW������
�



�

��
�

',6&5,0,1$725<�25�27+(5�,//(*$/�&5(',7�35$&7,&(6�5(9,(:�
�
([DPLQHUV�GLG�QRW�LGHQWLI\�DQ\�HYLGHQFH�RI�GLVFULPLQDWRU\�RU�RWKHU�LOOHJDO�FUHGLW�SUDFWLFHV��WKHUHIRUH��

WKLV�FRQVLGHUDWLRQ�GLG�QRW�DIIHFW�WKH�LQVWLWXWLRQ¶V�RYHUDOO�&5$�UDWLQJ��
�

1210(75232/,7$1�1(%5$6.$�$66(660(17�$5($�±�)XOO�6FRSH�
5HYLHZ�

�

'(6&5,37,21�2)�,167,787,21¶6�23(5$7,216�,1�7+(�
1210(75232/,7$1�1(%5$6.$�$66(660(17�$5($�

�
7KH�1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD�FRQVLVWV�RI�+DPLOWRQ��$GDPV��3RON��%XIIDOR��
$QWHORSH��&OD\��6KHUPDQ��9DOOH\��&XVWHU��<RUN��3KHOSV��:HEVWHU��+DUODQ��)UDQNOLQ��.HDUQH\��DQG�

0DGLVRQ�FRXQWLHV�LQ�1HEUDVND���+HULWDJH�%DQN�RSHUDWHV�HOHYHQ�IXOO�VHUYLFH�RIILFHV�LQ�WKLV�
DVVHVVPHQW�DUHD���2I�WKH�FRXQWLHV�ZLWKLQ�WKH�DVVHVVPHQW�DUHD��HLJKW�ZHUH�GHVLJQDWHG�GLVWUHVVHG�

DQG�RU�XQGHUVHUYHG�DUHDV�WKURXJKRXW�SRUWLRQV�RI�WKH�HYDOXDWLRQ�SHULRG����
�

(FRQRPLF�DQG�'HPRJUDSKLF�'DWD�
7KH�IROORZLQJ�WDEOH�SURYLGHV�VHOHFW�GHPRJUDSKLF�GDWD�IRU�WKH�DVVHVVPHQW�DUHD��

�

'HPRJUDSKLF�,QIRUPDWLRQ�RI�WKH�$VVHVVPHQW�$UHD�

'HPRJUDSKLF�&KDUDFWHULVWLFV� ��
/RZ�

���RI���
0RGHUDWH�
���RI���

0LGGOH�
���RI���

8SSHU�
��RI���

1$
��
��RI���

*HRJUDSKLHV��&HQVXV�7UDFWV�� ��� ���� ����� ����� ����� ����

3RSXODWLRQ�E\�*HRJUDSK\� �������� ���� ���� ����� ����� ����

+RXVLQJ�8QLWV�E\�*HRJUDSK\� ������� ���� ����� ����� ����� ����

2ZQHU�2FFXSLHG�8QLWV�E\�*HRJUDSK\� ������� ���� ���� ����� ����� ����

2FFXSLHG�5HQWDO�8QLWV�E\�*HRJUDSK\� ������� ���� ����� ����� ����� ����

9DFDQW�8QLWV�E\�*HRJUDSK\� ������� ���� ����� ����� ����� ����

%XVLQHVVHV�E\�*HRJUDSK\� ������� ���� ���� ����� ����� ����

)DUPV�E\�*HRJUDSK\� ������ ���� ���� ����� ����� ����

)DPLO\�'LVWULEXWLRQ�E\�,QFRPH�/HYHO� ������� ����� ����� ����� ����� ����

+RXVHKROG�'LVWULEXWLRQ�E\�,QFRPH�

/HYHO�
������� ����� ����� ����� ����� ����

0HGLDQ�)DPLO\�,QFRPH�1RQ�06$V���

1(�
� �������� 0HGLDQ�+RXVLQJ�9DOXH� ���������

� � � 0HGLDQ�*URVV�5HQW� �����

� � � )DPLOLHV�%HORZ�3RYHUW\�/HYHO� �����

6RXUFH�������8�6��&HQVXV��DQG������'	%�'DWD�
'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������
�
��7KH�1$�FDWHJRU\�FRQVLVWV�RI�JHRJUDSKLHV�WKDW�KDYH�QRW�EHHQ�DVVLJQHG�DQ�LQFRPH�FODVVLILFDWLRQ��

�



�

���
�

$FFRUGLQJ�WR�WKH������8�6��&HQVXV�DQG������'	%�GDWD��WKH�DVVHVVPHQW�DUHD�KDV�H[SHULHQFHG�
JURZWK�VLQFH�WKH�SUHYLRXV�HYDOXDWLRQ�ZLWK�D�WRWDO�SRSXODWLRQ�LQFUHDVH�RI��������UHVLGHQWV�DQG�

KRXVLQJ�LQFUHDVH�RI��������XQLWV���.HDUQH\�DQG�+DVWLQJV�FRQWLQXH�WR�EH�WKH�ODUJHVW�FRPPXQLWLHV�LQ�
WKH�DVVHVVPHQW�DUHD��ZLWK�HVWLPDWHG�SRSXODWLRQV�RI��������DQG��������EDVHG�RQ�WKH������8�6��
&HQVXV���$GGLWLRQDOO\��WKH�1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD�ZDV�H[SDQGHG�VLQFH�WKH�

SUHYLRXV�HYDOXDWLRQ�DQG�QRZ�LQFOXGHV�WKH�FRPPXQLW\�RI�1RUIRON��ZKLFK�KDV�D�SRSXODWLRQ�RI��������
EDVHG�RQ�WKH������8�6��&HQVXV���$GGLWLRQDOO\��WKH�QXPEHU�RI�IDUPV�DQG�EXVLQHVVHV�RSHUDWLQJ�LQ�WKH�

DVVHVVPHQW�DUHD�LQFUHDVHG�E\�����IDUPV�DQG�������EXVLQHVVHV��UHVSHFWLYHO\���
�

7KH�DVVHVVPHQW�DUHD�FRQWDLQV�D�PL[WXUH�RI�UXUDO�DQG�XUEDQ�DUHDV���7KH�WKUHH�ODUJHVW�EXVLQHVV�
VHJPHQWV�DUH�VHUYLFHV��DJULFXOWXUDO��DQG�UHWDLO�WUDGH��ZKLFK�UHSUHVHQWV�������������DQG����SHUFHQW�RI�

WKH�EXVLQHVVHV�LQ�WKH�DVVHVVPHQW�DUHD����
�
([DPLQHUV�XVHG�LQIRUPDWLRQ�IURP�WKH�)),(&�WR�DQDO\]H�KRPH�PRUWJDJH�ORDQV�XQGHU�WKH�%RUURZHU�

3URILOH�DQDO\VLV���7KH�IROORZLQJ�WDEOH�UHIOHFWV�WKH�)),(&�HVWLPDWHG������PHGLDQ�IDPLO\�LQFRPH�IRU�
WKH�1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD��

�
0HGLDQ�)DPLO\�,QFRPH�5DQJHV�

0HGLDQ�)DPLO\�,QFRPHV�
/RZ�
�������

0RGHUDWH�
����WR������

0LGGOH�
����WR�������

8SSHU�
≥120%�

��������������� ��������� ��������WR���������� ��������WR���������� ≥$97,080�
6RXUFH��)),(&�

�

&RPSHWLWLRQ�
7KH�1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD�KDV�D�KLJK�OHYHO�RI�EDQNLQJ�FRPSHWLWLRQ���3HU�WKH�

-XQH����������)',&�6XPPDU\�RI�'HSRVLWV��WKHUH�DUH����ILQDQFLDO�LQVWLWXWLRQV�RSHUDWLQJ�����RIILFHV�
ZLWKLQ�WKH�1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD���+HULWDJH�%DQN�UDQNV�VHYHQWK�ZLWK�D�

GHSRVLW�PDUNHW�VKDUH�RI������SHUFHQW���$JULFXOWXUDO�ILQDQFLQJ�FRPSHWLWLRQ�DOVR�FRPHV�IURP�QRQ�EDQN�
HQWLWLHV�ZLWK�RSWLRQV�IRU�RSHUDWLQJ��PDFKLQHU\��DQG�ODQG�ORDQV��

�

&RPPXQLW\�&RQWDFW�
$V�SDUW�RI�WKH�HYDOXDWLRQ�SURFHVV��H[DPLQHUV�FRQWDFW�WKLUG�SDUWLHV�DFWLYH�LQ�WKH�DVVHVVPHQW�DUHD�WR�
DVVLVW�LQ�LGHQWLI\LQJ�WKH�DUHD¶V�FUHGLW�QHHGV���7KLV�LQIRUPDWLRQ�KHOSV�GHWHUPLQH�ZKHWKHU�ORFDO�
ILQDQFLDO�LQVWLWXWLRQV�DUH�UHVSRQVLYH�WR�WKRVH�QHHGV���,W�DOVR�VKRZV�ZKDW�FUHGLW�DQG�FRPPXQLW\�

GHYHORSPHQW�RSSRUWXQLWLHV�DUH�DYDLODEOH����
�

([DPLQHUV�FRQWDFWHG�D�UHSUHVHQWDWLYH�RI�DQ�DJULFXOWXUDO�VHUYLFHV�RUJDQL]DWLRQ�ZLWKLQ�WKH�DVVHVVPHQW�
DUHD���7KH�UHSUHVHQWDWLYH�VWDWHG�WKDW�WKH�DJULFXOWXUDO�HFRQRP\�ZDV�RYHUDOO�VWDEOH��KRZHYHU��WKH�

UHSUHVHQWDWLYH�QRWHG�D�GRZQZDUG�WUHQG�RI�FUHGLW�GHPDQG�IRU�DJULFXOWXUDO�ORDQV�ZLWK�VRPH�IDUPV�
KDYLQJ�ILQDQFLDO�SUREOHPV�IURP������RQZDUGV���7KH�UHSUHVHQWDWLYH�H[SHFWV�WKDW�ORDQ�GHPDQG�ZLOO�EH�

LQ�DQ�XSZDUG�WUDMHFWRU\�LQ��������7KH�UHSUHVHQWDWLYH�VWDWHG�WKDW�WKH\�KDYH�QRW�KHDUG�RI�DQ\�QHJDWLYH�
H[SHULHQFH�FXVWRPHUV�KDYH�KDG�ZLWK�+HULWDJH�%DQN�RU�RWKHU�LQVWLWXWLRQV�LQ�WKH�DVVHVVPHQW�DUHD����
�

&UHGLW�DQG�&RPPXQLW\�'HYHORSPHQW�1HHGV�DQG�2SSRUWXQLWLHV�
&RQVLGHULQJ�LQIRUPDWLRQ�IURP�EDQN�PDQDJHPHQW��GHPRJUDSKLF�DQG�HFRQRPLF�GDWD��DQG�WKH�

FRPPXQLW\�FRQWDFW��H[DPLQHUV�GHWHUPLQHG�WKDW�DJULFXOWXUDO��EXVLQHVV��DQG�KRPH�PRUWJDJH�ORDQV�DUH�
DOO�SULPDU\�FUHGLW�QHHGV�LQ�WKH�DVVHVVPHQW�DUHD����



�

���
�

7KH�DVVHVVPHQW�DUHD�DOVR�KDV�FRPPXQLW\�GHYHORSPHQW�QHHGV�DQG�RSSRUWXQLWLHV�IRU�DIIRUGDEOH�
KRXVLQJ��HFRQRPLF�GHYHORSPHQW��DQG�UHYLWDOL]DWLRQ�DQG�VWDELOL]DWLRQ��

�

&21&/86,216�21�3(5)250$1&(�&5,7(5,$�,1�7+(�
1210(75232/,7$1�1(%5$6.$�$66(660(17�$5($�

�

/(1',1*�7(67�
�
+HULWDJH�%DQN�GHPRQVWUDWHG�UHDVRQDEOH�SHUIRUPDQFH�XQGHU�WKH�/HQGLQJ�7HVW�LQ�WKH�1RQPHWURSROLWDQ�
1HEUDVND�$VVHVVPHQW�$UHD���([FHOOHQW�SHUIRUPDQFH�XQGHU�WKH�*HRJUDSKLF�'LVWULEXWLRQ�WHVW�DQG�

UHDVRQDEOH�SHUIRUPDQFH�XQGHU�WKH�%RUURZHU�3URILOH�FULWHULD�VXSSRUW�WKLV�FRQFOXVLRQ����
�

*HRJUDSKLF�'LVWULEXWLRQ�
7KH�JHRJUDSKLF�GLVWULEXWLRQ�RI�ORDQV�LQ�WKH�1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD�LV�H[FHOOHQW���

([FHOOHQW�VPDOO�IDUP�DQG�KRPH�PRUWJDJH�OHQGLQJ�SHUIRUPDQFH�DQG�UHDVRQDEOH�VPDOO�EXVLQHVV�OHQGLQJ�
SHUIRUPDQFH�VXSSRUW�WKLV�FRQFOXVLRQ����

�

6PDOO�)DUP�/RDQV�
7KH�JHRJUDSKLF�GLVWULEXWLRQ�RI�VPDOO�IDUP�ORDQV�UHIOHFWV�H[FHOOHQW�GLVSHUVLRQ�WKURXJKRXW�WKH�

1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD���7KH�EDQN¶V�OHQGLQJ�WR�IDUPV�LQ�ORZ��DQG�PRGHUDWH�
LQFRPH�FHQVXV�WUDFWV�VLJQLILFDQWO\�H[FHHGHG�WKH�SHUFHQWDJH�RI�IDUPV�ORFDWHG�LQ�WKHVH�FHQVXV�WUDFWV���7KH�

IROORZLQJ�WDEOH�SURYLGHV�GHWDLOV���
�

*HRJUDSKLF�'LVWULEXWLRQ�RI�6PDOO�)DUP�/RDQV�

7UDFW�,QFRPH�/HYHO� ��RI�)DUPV� �� �� �����V�� ��

/RZ� ���� �� ���� ���

0RGHUDWH� ���� �� ����� ������ �����

0LGGOH� ����� ��� ����� ������ �����

8SSHU� ����� �� ����� ������ �����

7RWDOV� ������ ��� ������ ������ ������

6RXUFH�������'	%�'DWD��%DQN�'DWD���'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������

�

6PDOO�%XVLQHVV�/RDQV�

7KH�JHRJUDSKLF�GLVWULEXWLRQ�RI�VPDOO�EXVLQHVV�ORDQV�UHIOHFWV�UHDVRQDEOH�GLVSHUVLRQ�WKURXJKRXW�WKH�
1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD���7KH�EDQN¶V�OHQGLQJ�WR�EXVLQHVVHV�ORFDWHG�LQ�PRGHUDWH�

LQFRPH�FHQVXV�WUDFWV�H[FHHGV�WKH�SHUFHQWDJH�RI�EXVLQHVVHV�ORFDWHG�ZLWKLQ�WKHVH�FHQVXV�WUDFWV���7KH�
EDQN�GLG�QRW�RULJLQDWH�DQ\�EXVLQHVV�ORDQV�LQ�ORZ�LQFRPH�FHQVXV�WUDFWV��KRZHYHU��WKH�EDQN�KDG�H[FHOOHQW�

GLVSHUVLRQ�LQ�PRGHUDWH�LQFRPH�FHQVXV�WUDFWV�DQG�WKH�SHUFHQWDJH�RI�EXVLQHVVHV�LQ�ORZ�LQFRPH�FHQVXV�
WUDFWV�LV�YHU\�ORZ����

�
� �



�

���
�

�

+RPH�0RUWJDJH�/RDQV�
7KH�JHRJUDSKLF�GLVWULEXWLRQ�RI�KRPH�PRUWJDJH�ORDQV�UHIOHFWV�H[FHOOHQW�GLVSHUVLRQ�WKURXJKRXW�WKH�

1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD���7KH�EDQN¶V�OHQGLQJ�LQ�ORZ��DQG�PRGHUDWH�LQFRPH�
FHQVXV�WUDFWV�VLJQLILFDQWO\�H[FHHGHG�WKH�SHUFHQWDJH�RI�RZQHU�RFFXSLHG�KRXVLQJ�XQLWV�ORFDWHG�LQ�WKHVH�

FHQVXV�WUDFWV���7KH�IROORZLQJ�WDEOH�SURYLGHV�GHWDLOV����
�

*HRJUDSKLF�'LVWULEXWLRQ�RI�+RPH�0RUWJDJH�/RDQV�

7UDFW�,QFRPH��
/HYHO�

��RI�2ZQHU�
2FFXSLHG�

+RXVLQJ�8QLWV�
�� �� �����V�� ��

/RZ� ���� �� ���� ��� �

0RGHUDWH� ���� �� ����� ���� ����

0LGGOH� ����� ��� ����� ������ �����

8SSHU� ����� �� ����� ������ ����

7RWDO� ������ ��� ������ ������ ������

6RXUFH��������8�6��&HQVXV��%DQN�'DWD�

�

%RUURZHU�3URILOH�
7KH�GLVWULEXWLRQ�RI�ERUURZHUV�UHIOHFWV�UHDVRQDEOH�SHQHWUDWLRQ�DPRQJ�IDUPV�DQG�EXVLQHVVHV�RI�
GLIIHUHQW�VL]HV�DQG�LQGLYLGXDOV�RI�GLIIHUHQW�LQFRPH�OHYHOV���([FHOOHQW�VPDOO�EXVLQHVV�OHQGLQJ�

SHUIRUPDQFH�DQG�UHDVRQDEOH�VPDOO�IDUP�DQG�KRPH�PRUWJDJH�OHQGLQJ�SHUIRUPDQFH�VXSSRUWV�WKLV�
FRQFOXVLRQ����

�

6PDOO�)DUP�/RDQV�
7KH�GLVWULEXWLRQ�RI�ERUURZHUV�UHIOHFWV�UHDVRQDEOH�SHQHWUDWLRQ�DPRQJ�IDUPV�RI�GLIIHUHQW�VL]HV���7KH�

EDQN¶V�OHQGLQJ�DFWLYLW\�WR�IDUPV�ZLWK�JURVV�DQQXDO�UHYHQXHV�RI����PLOOLRQ�RU�OHVV�LV�UHDVRQDEO\�
FRPSDUDEOH�WR�WKH�SHUFHQWDJH�RI�IDUPV�UHSRUWLQJ�UHYHQXH�LQ�WKLV�FDWHJRU\���7KH�IROORZLQJ�WDEOH�

SURYLGHV�GHWDLOV����
�

'LVWULEXWLRQ�RI�6PDOO�)DUP�/RDQV�E\�*URVV�$QQXDO�5HYHQXH�&DWHJRU\�

*URVV�5HYHQXH�/HYHO� � RI��)DUPV� �� �� �����V�� ��

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

!����������� ���� �� ���� ���� ����

5HYHQXH�1RW�$YDLODEOH� ���� �� ���� �� ����

7RWDO� ������ ��� ������ ������ ������

6RXUFH�������'	%�'DWD��%DQN�'DWD���'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������

� � *HRJUDSKLF�'LVWULEXWLRQ�RI�6PDOO�%XVLQHVV�/RDQV�

7UDFW�,QFRPH�/HYHO�
��RI�

%XVLQHVVHV�
�� �� �����V�� ��

/RZ� ���� �� ���� �� ����

0RGHUDWH� ���� �� ����� ���� �����

0LGGOH� ����� ��� ����� ������ �����

8SSHU� ����� �� ����� ������ �����

7RWDOV� ������ ��� ������ ������ ������

6RXUFH�������'	%�'DWD��%DQN�'DWD���'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������



�

���
�

6PDOO�%XVLQHVV�/RDQV�
7KH�GLVWULEXWLRQ�RI�ERUURZHUV�UHIOHFWV�H[FHOOHQW�SHQHWUDWLRQ�DPRQJ�EXVLQHVVHV�RI�GLIIHUHQW�VL]HV���

7KH�EDQN¶V�OHQGLQJ�GLVWULEXWLRQ�LV�VLJQLILFDQWO\�DERYH�WKH�SHUFHQWDJHV�RI�EXVLQHVVHV�ZLWK�JURVV�
DQQXDO�UHYHQXHV�RI����PLOOLRQ�RU�OHVV���7KH�IROORZLQJ�WDEOH�SURYLGHV�GHWDLOV����
�

�

+RPH�0RUWJDJH�/RDQV�
7KH�GLVWULEXWLRQ�RI�KRPH�PRUWJDJH�ORDQV�UHIOHFWV�UHDVRQDEOH�SHQHWUDWLRQ�DPRQJ�LQGLYLGXDOV�RI�

GLIIHUHQW�LQFRPH�OHYHOV��LQFOXGLQJ�ORZ��DQG�PRGHUDWH�LQFRPH�ERUURZHUV���7KH�EDQN¶V�OHQGLQJ�WR�
ORZ��DQG�PRGHUDWH�LQFRPH�ERUURZHUV�LV�EHORZ�GHPRJUDSKLFV���+RZHYHU��WKH�EDQN¶V�SHUIRUPDQFH�LV�

UHDVRQDEOH�ZKHQ�FRQVLGHULQJ�WKH�SRYHUW\�OHYHO�IRU�WKH�DVVHVVPHQW�DUHD��WKH�SULFH�RI�KRPHV�ZLWKLQ�
WKH�DVVHVVPHQW��DQG�WKH�LQWHUHVW�UDWH�HQYLURQPHQW���7KHVH�IDFWRUV�DOO�FRQWULEXWH�WR�ORZ��DQG�

PRGHUDWH�LQFRPH�ERUURZHUV�KDYLQJ�D�PRUH�GLIILFXOW�WLPH�TXDOLI\LQJ�IRU�D�KRPH�ORDQ�RU�HYHQ�ILQGLQJ�
D�KRPH�LQ�WKHLU�SULFH�UDQJH���7KH�IROORZLQJ�WDEOH�SURYLGHV�GHWDLOV����
�

'LVWULEXWLRQ�RI�+RPH�0RUWJDJH�/RDQV�E\�%RUURZHU�,QFRPH�/HYHO�

%RUURZHU�,QFRPH�/HYHO� ��RI��)DPLOLHV� �� �� �����V�� ��

/RZ� ����� �� ���� ��� ����

0RGHUDWH� ����� �� ����� ���� ����

0LGGOH� ����� �� ����� ���� �����

8SSHU� ����� ��� ����� ������ �����

1RW�$YDLODEOH� ���� �� ����� ���� ����

7RWDO� ������ ��� ������ ������ ������

6RXUFH�������8�6�&HQVXV��%DQN�'DWD���'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������

�

&20081,7<�'(9(/230(17�7(67�
�

+HULWDJH�%DQN¶V�GHPRQVWUDWHG�DGHTXDWH�UHVSRQVLYHQHVV�WR�WKH�FRPPXQLW\�GHYHORSPHQW�QHHGV�LQ�WKH�
1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD���7KH�TXDQWLW\�DQG�UHVSRQVLYHQHVV�RI�FRPPXQLW\�

GHYHORSPHQW�ORDQV��TXDOLILHG�LQYHVWPHQWV��DQG�VHUYLFHV�VXSSRUWV�WKLV�FRQFOXVLRQ����

�
&RPPXQLW\�'HYHORSPHQW�/RDQV�
7KH�EDQN�RULJLQDWHG�����FRPPXQLW\�GHYHORSPHQW�ORDQV�WRWDOLQJ�DSSUR[LPDWHO\������PLOOLRQ�LQ�WKH�

1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD���7KH�ORDQV�ZHUH�SDUWLFXODUO\�UHVSRQVLYH�WR�WKH�
DVVHVVPHQW�DUHD¶V�HFRQRPLF�GHYHORSPHQW�QHHGV���7KH�FRPPXQLW\�GHYHORSPHQW�DFWLYLWLHV�LQFOXGHG�
����333�ORDQV�WRWDOLQJ�DSSUR[LPDWHO\������PLOOLRQ���7KH�333�ORDQV�KHOSHG�IDUPV�DQG�EXVLQHVVHV�

LPSDFWHG�E\�WKH�&29,'����SDQGHPLF����

'LVWULEXWLRQ�RI�6PDOO�%XVLQHVV�/RDQV�E\�*URVV�$QQXDO�5HYHQXH�&DWHJRU\�

*URVV�5HYHQXH�/HYHO�
��RI�

%XVLQHVVHV�
�� �� �����V�� ��

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

!����������� ���� �� ���� ���� �����

5HYHQXH�1RW�$YDLODEOH� ����� �� ���� �� ����

7RWDO� ������ ��� ������ ������ ������

6RXUFH�������'	%�'DWD��%DQN�'DWD���'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������



�

���
�

&RPPXQLW\�'HYHORSPHQW�/HQGLQJ�

$FWLYLW\�<HDU�

$IIRUGDEOH�
+RXVLQJ�

&RPPXQLW\�
6HUYLFHV�

(FRQRPLF�
'HYHORSPHQW�

5HYLWDOL]H�RU�
6WDELOL]H�

7RWDOV�

�� �����V�� �� �����V�� �� �����V�� �� �����V�� �� �����V��

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

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

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

<7'������ �� �� �� �� �� ���� �� ���� �� ����

7RWDO� �� ��� �� ��� ���� ������� ��� ������ ���� �������

6RXUFH���%DQN�'DWD�

�
%HORZ�DUH�QRWDEOH�H[DPSOHV�RI�WKH�EDQN¶V�FRPPXQLW\�GHYHORSPHQW�ORDQV�LQ�WKH�1RQPHWURSROLWDQ�

1HEUDVND�$VVHVVPHQW�$UHD����
�

•� 7KH�EDQN�PDGH�D������PLOOLRQ�ORDQ�WR�UHYLWDOL]H�DQG�VWDELOL]H�D�VPDOO�UXUDO�WRZQ�E\�IXQGLQJ�

WKH�UHQRYDWLRQ�RI�D�GRZQWRZQ�EXLOGLQJ�ZLWKLQ�DQ�XQGHUVHUYHG�FRXQW\����
�

•� 7KH�EDQN�PDGH�D����������ORDQ�WR�IXQG�WKH�FUHDWLRQ�RI�D�VPDOO�EXVLQHVV�WKDW�FUHDWHG�WZR�

MREV�IRU�ORZ��WR�PRGHUDWH�LQFRPH�LQGLYLGXDOV��

�

4XDOLILHG�,QYHVWPHQWV�
+HULWDJH�%DQN�PDGH�����TXDOLILHG�LQYHVWPHQWV�WRWDOLQJ����������LQ�WKH�1RQPHWURSROLWDQ�1HEUDVND�
DVVHVVPHQW�DUHD���7KH�EDQN�KDG�RQH�TXDOLILHG�LQYHVWPHQW�WRWDOLQJ����������WR�DVVLVW�ZLWK�
UHYLWDOL]DWLRQ�DQG�VWDELOL]DWLRQ�WRWDOLQJ���7KH�UHPDLQLQJ�LQYHVWPHQWV�FRQVLVWHG�RI�GRQDWLRQV�DQG�

JUDQWV�WKDW�SURYLGHG�DVVLVWDQFH�IRU�DIIRUGDEOH�KRXVLQJ��FRPPXQLW\�VHUYLFHV��HFRQRPLF�GHYHORSPHQW��
DQG�UHYLWDOL]DWLRQ�DQG�VWDELOL]DWLRQ����

�

4XDOLILHG�,QYHVWPHQWV�

�

$IIRUGDEOH�
+RXVLQJ�

&RPPXQLW\�
6HUYLFHV�

(FRQRPLF�
'HYHORSPHQW�

5HYLWDOL]H�RU�
6WDELOL]H�

7RWDOV�

�� � V�� �� �����V�� �� �����V�� �� �����V�� �� �����V��

4XDOLILHG�*UDQWV�	�
'RQDWLRQV�

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

6RXUFH���%DQN�'DWD�

�

%HORZ�DUH�QRWDEOH�H[DPSOHV�RI�WKH�EDQN¶V�TXDOLILHG�LQYHVWPHQWV�LQ�WKH�1RQPHWURSROLWDQ�1HEUDVND�
$VVHVVPHQW�$UHD���

�

•� 7KH�EDQN�SXUFKDVHG�RQH�FRXQW\�ERQG�WR�LPSURYH�WKH�HOHFWULFDO�LQIUDVWUXFWXUH�RI�D�GLVWUHVVHG�

DQG�XQGHUVHUYHG�DUHD����
�

&RPPXQLW\�'HYHORSPHQW�6HUYLFHV�
+HULWDJH�%DQN�SHUVRQQHO�SURYLGHG����LQVWDQFHV�RI�ILQDQFLDO�H[SHUWLVH�RU�WHFKQLFDO�DVVLVWDQFH�WR�
FRPPXQLW\�GHYHORSPHQW�RUJDQL]DWLRQV�LQ�WKH�1RQPHWURSROLWDQ�1HEUDVND�$VVHVVPHQW�$UHD���7KH�

FRPPXQLW\�GHYHORSPHQW�VHUYLFHV�ZHUH�UHVSRQVLYH�WR�WKH�DVVHVVPHQW�DUHD¶V�FRPPXQLW\�VHUYLFH�DQG�
HFRQRPLF�GHYHORSPHQW�QHHGV���



�

���
�

7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�WKH�EDQN¶V�FRPPXQLW\�GHYHORSPHQW�VHUYLFHV�E\�\HDU�DQG�SXUSRVH���
�

&RPPXQLW\�'HYHORSPHQW�6HUYLFHV�

$FWLYLW\�<HDU�

$IIRUGDEOH�
+RXVLQJ�

&RPPXQLW\�
6HUYLFHV�

(FRQRPLF�
'HYHORSPHQW�

5HYLWDOL]H�
RU�6WDELOL]H�

7RWDOV�

�� �� �� �� ��

������3DUWLDO�� �� �� �� � ��

����� �� �� �� �� ��

����� �� �� � �� ���

<7'������ �� �� � �� ��

7RWDO� �� ��� �� �� ���

6RXUFH���%DQN�'DWD�

�

*5$1'�,6/$1'�0(75232/,7$1�$66(660(17�$5($�±�)XOO�6FRSH�
5HYLHZ�

�

'(6&5,37,21�2)�,167,787,21¶6�23(5$7,216�,1�7+(�*5$1'�
,6/$1'�0(75232/,7$1�$66(660(17�$5($�

�
7KH�*UDQG�,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD�FRQVLVWV�RI�+DOO�DQG�+RZDUG�FRXQWLHV�LQ�1HEUDVND���

7KH�DVVHVVPHQW�DUHD�LV�ORFDWHG�LQ�WKH�*UDQG�,VODQG��1HEUDVND�0HWURSROLWDQ�6WDWLVWLFDO�$UHD���7KH�
EDQN�RSHUDWHV�WKUHH�IXOO�VHUYLFH�RIILFHV�LQ�WKLV�DVVHVVPHQW�DUHD����

�

(FRQRPLF�DQG�'HPRJUDSKLF�'DWD�
7KH�IROORZLQJ�WDEOH�SURYLGHV�VHOHFW�GHPRJUDSKLF�GDWD�IRU�WKH�DVVHVVPHQW�DUHD����
�
� �



�

���
�

'HPRJUDSKLF�,QIRUPDWLRQ�RI�WKH�$VVHVVPHQW�$UHD�

'HPRJUDSKLF�&KDUDFWHULVWLFV� ��
/RZ�

���RI���
0RGHUDWH�
���RI���

0LGGOH�
���RI���

8SSHU�
��RI���

1$
��
��RI���

*HRJUDSKLHV��&HQVXV�7UDFWV�� ��� ���� ����� ����� ����� ����

3RSXODWLRQ�E\�*HRJUDSK\� ������� ���� ����� ����� ����� ����

+RXVLQJ�8QLWV�E\�*HRJUDSK\� ������� ���� ����� ����� ����� ����

2ZQHU�2FFXSLHG�8QLWV�E\�*HRJUDSK\� ������� ���� ����� ����� ����� ����

2FFXSLHG�5HQWDO�8QLWV�E\�*HRJUDSK\� ������ ���� ����� ����� ����� ����

9DFDQW�8QLWV�E\�*HRJUDSK\� ������ ���� ����� ����� ����� ����

%XVLQHVVHV�E\�*HRJUDSK\� ������ ���� ����� ����� ����� ����

)DUPV�E\�*HRJUDSK\� ���� ���� ���� ����� ����� ����

)DPLO\�'LVWULEXWLRQ�E\�,QFRPH�/HYHO� ������� ����� ����� ����� ����� ����

+RXVHKROG�'LVWULEXWLRQ�E\�,QFRPH�
/HYHO�

������� ����� ����� ����� ����� ����

0HGLDQ�)DPLO\�,QFRPH�*UDQG�,VODQG�
06$�

� �������� 0HGLDQ�+RXVLQJ�9DOXH� ���������

� � � 0HGLDQ�*URVV�5HQW� �����

� � � )DPLOLHV�%HORZ�3RYHUW\�/HYHO� �����

6RXUFH�������8�6��&HQVXV��DQG������'	%�'DWD�
'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������
�
��7KH�1$�FDWHJRU\�FRQVLVWV�RI�JHRJUDSKLHV�WKDW�KDYH�QRW�EHHQ�DVVLJQHG�DQ�LQFRPH�FODVVLILFDWLRQ��

�
$FFRUGLQJ�WR�WKH������8�6��&HQVXV�DQG������'	%�GDWD��WKH�DVVHVVPHQW�DUHD�KDV�H[SHULHQFHG�VOLJKW�
JURZWK�VLQFH�WKH�SUHYLRXV�HYDOXDWLRQ�ZLWK�D�WRWDO�SRSXODWLRQ�LQFUHDVH�RI�������UHVLGHQWV�DQG�KRXVLQJ�

LQFUHDVH�RI�������XQLWV���*UDQG�,VODQG�FRQWLQXHV�WR�EH�WKH�ODUJHVW�FRPPXQLW\�LQ�WKH�*UDQG�,VODQG�
0HWURSROLWDQ�$VVHVVPHQW�$UHD�ZLWK�HVWLPDWHG�SRSXODWLRQV�RI��������EDVHG�RQ�WKH������8�6��

&HQVXV���$GGLWLRQDOO\��WKH�QXPEHU�RI�IDUPV�DQG�EXVLQHVVHV�RSHUDWLQJ�LQ�WKH�DVVHVVPHQW�DUHD�
LQFUHDVHG�E\�����IDUPV�DQG�������EXVLQHVVHV��UHVSHFWLYHO\���

�
7KH�DVVHVVPHQW�DUHD�FRQWDLQV�D�PL[WXUH�RI�UXUDO�DQG�XUEDQ�DUHDV���7KH�WKUHH�ODUJHVW�EXVLQHVV�
VHJPHQWV�DUH�VHUYLFHV��UHWDLO�WUDGH��DQG�DJULFXOWXUDO��ZKLFK�UHSUHVHQW����������� DQG�����SHUFHQW�RI�

EXVLQHVVHV�LQ�WKH�DVVHVVPHQW�DUHD����
�

([DPLQHUV�XVHG�LQIRUPDWLRQ�IURP�WKH�)),(&�WR�DQDO\]H�KRPH�PRUWJDJH�ORDQV�XQGHU�WKH�%RUURZHU�
3URILOH�DQDO\VLV���7KH�IROORZLQJ�WDEOH�UHIOHFWV�WKH�)),(&�HVWLPDWHG������PHGLDQ�IDPLO\�LQFRPH�IRU�

WKH�*UDQG�,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD��
�

0HGLDQ�)DPLO\�,QFRPH�5DQJHV�

0HGLDQ�)DPLO\�,QFRPHV�
/RZ�
�������

0RGHUDWH�
����WR������

0LGGOH�
����WR�������

8SSHU�
≥120%�

��������������� ��������� ��������WR���������� ��������WR���������� ≥$86,640�
6RXUFH��)),(&�
�

� �



�

���
�

&RPSHWLWLRQ�
7KH�*UDQG�,VODQG�06$�$VVHVVPHQW�$UHD�KDV�D�KLJK�OHYHO�RI�EDQNLQJ�FRPSHWLWLRQ���$FFRUGLQJ�WR�WKH�

-XQH����������)',&�6XPPDU\�RI�'HSRVLWV��WKHUH�DUH����ILQDQFLDO�LQVWLWXWLRQV�RSHUDWLQJ����RIILFHV�
ZLWKLQ�WKH�DVVHVVPHQW�DUHD���+HULWDJH�%DQN�UDQNV�QLQWK�ZLWK�D�GHSRVLW�PDUNHW�VKDUH�RI�����SHUFHQW���
$JULFXOWXUDO�ILQDQFLQJ�FRPSHWLWLRQ�DOVR�FRPHV�IURP�QRQ�EDQN�HQWLWLHV�ZLWK�RSWLRQV�IRU�RSHUDWLQJ��

PDFKLQHU\��DQG�ODQG�ORDQV����
�

&UHGLW�DQG�&RPPXQLW\�'HYHORSPHQW�1HHGV�DQG�2SSRUWXQLWLHV�
&RQVLGHULQJ�LQIRUPDWLRQ�IURP�EDQN�PDQDJHPHQW��GHPRJUDSKLF�DQG�HFRQRPLF�GDWD��DQG�WKH�

FRPPXQLW\�FRQWDFW��H[DPLQHUV�GHWHUPLQHG�WKDW�DJULFXOWXUDO��EXVLQHVV��DQG�KRPH�PRUWJDJH�ORDQV�DUH�
DOO�SULPDU\�FUHGLW�QHHGV�LQ�WKH�DVVHVVPHQW�DUHD���7KH�DVVHVVPHQW�DUHD�DOVR�KDV�FRPPXQLW\�

GHYHORSPHQW�QHHGV�DQG�RSSRUWXQLWLHV�IRU�DIIRUGDEOH�KRXVLQJ��HFRQRPLF�GHYHORSPHQW��DQG�
UHYLWDOL]DWLRQ�DQG�VWDELOL]DWLRQ��
�

&21&/86,216�21�3(5)250$1&(�&5,7(5,$�,1�7+(�*5$1'�,6/$1'�
0(75232/,7$1�$66(660(17�$5($�

�

/(1',1*�7(67�
�

+HULWDJH�%DQN¶V�OHQGLQJ�DFWLYLWLHV�LQ�WKH�*UDQG�,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD�UHIOHFW�
UHDVRQDEOH�SHUIRUPDQFH�XQGHU�WKH�/HQGLQJ�7HVW���7KH�EDQN¶V�*HRJUDSKLF�'LVWULEXWLRQ�DQG�%RUURZHU�

3URILOH�SHUIRUPDQFH�VXSSRUWV�WKLV�FRQFOXVLRQ����
�

*HRJUDSKLF�'LVWULEXWLRQ�
7KH�JHRJUDSKLF�GLVWULEXWLRQ�RI�ORDQV�LQ�WKH�*UDQG�,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD�LV�UHDVRQDEOH��

5HDVRQDEOH�VPDOO�IDUP�DQG�VPDOO�EXVLQHVV�OHQGLQJ�SHUIRUPDQFH�VXSSRUWV�WKLV�FRQFOXVLRQ���:KLOH�KRPH�
PRUWJDJH�SHUIRUPDQFH�ZDV�OHVV�WKDQ�UHDVRQDEOH��WKLV�SURGXFW�UHFHLYHG�WKH�OHDVW�DPRXQW�RI�ZHLJKW�ZKHQ�
GUDZLQJ�FRQFOXVLRQV���7KHUH�DUH�QR�ORZ�LQFRPH�FHQVXV�WUDFWV�ORFDWHG�ZLWKLQ�WKH�*UDQG�,VODQG�

0HWURSROLWDQ�$VVHVVPHQW�$UHD��
�

6PDOO�)DUP�/RDQV�
7KH�JHRJUDSKLF�GLVWULEXWLRQ�RI�VPDOO�IDUP�ORDQV�UHIOHFWV�UHDVRQDEOH�GLVSHUVLRQ�WKURXJKRXW�WKH�*UDQG�

,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD���7KH�EDQN�ODFNHG�OHQGLQJ�LQ�WKH�PRGHUDWH�LQFRPH�FHQVXV�WUDFWV���
+RZHYHU��RQO\���RI�WKH����FHQVXV�WUDFWV�ZLWKLQ�WKH�DVVHVVPHQW�DUHD�DUH�PRGHUDWH�LQFRPH��DOO�RI�ZKLFK�

DUH�ORFDWHG�ZLWKLQ�RU�QHDU�WKH�FLW\�RI�*UDQG�,VODQG�DQG�SUHVHQW�OLPLWHG�IDUPLQJ�RSSRUWXQLWLHV���,Q�
DGGLWLRQ��WKHUH�LV�VLJQLILFDQW�EDQNLQJ�FRPSHWLWLRQ�WKDW�RIIHU�VLPLODU�ORDQV�WR�+HULWDJH�%DQN���

�
*HRJUDSKLF�'LVWULEXWLRQ�RI�6PDOO�)DUP�/RDQV�

7UDFW�,QFRPH�/HYHO� � RI�)DUPV� �� �� �����V�� ��

0RGHUDWH� ���� �� ���� �� ����

0LGGOH� ����� ��� ������ ������ ����

8SSHU� ����� �� ���� �� ����

7RWDOV� ������ ��� ������ ������ ����

6RXUFH�������'	%�'DWD��%DQN�'DWD���'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������

�

� �



�

���
�

6PDOO�%XVLQHVV�/RDQV�
7KH�JHRJUDSKLF�GLVWULEXWLRQ�RI�VPDOO�EXVLQHVV�ORDQV�UHIOHFWV�UHDVRQDEOH�GLVSHUVLRQ�WKURXJKRXW�WKH�

*UDQG�,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD���7KH�EDQN¶V�OHQGLQJ�LQ�WKH�PRGHUDWH�LQFRPH�FHQVXV�
WUDFWV�UHDVRQDEO\�FRPSDUHV�WR�WKH�SHUFHQWDJH�RI�EXVLQHVVHV�ORFDWHG�LQ�WKHVH�WUDFWV���7KH�IROORZLQJ�WDEOH�
SURYLGHV�GHWDLOV����

�

�

+RPH�0RUWJDJH�/RDQV�

7KH�JHRJUDSKLF�GLVWULEXWLRQ�RI�KRPH�PRUWJDJH�ORDQV�UHIOHFWV�OHVV�WKDQ�UHDVRQDEOH�GLVSHUVLRQ�
WKURXJKRXW�WKH�*UDQG�,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD���7KH�EDQN�ODFNHG�OHQGLQJ�LQ�WKH�

PRGHUDWH�LQFRPH�FHQVXV�WUDFWV���+RZHYHU��WKLV�SURGXFW�W\SH�FDUULHV�WKH�OHDVW�ZHLJKW�ZKHQ�GUDZLQJ�
FRQFOXVLRQV��

�
*HRJUDSKLF�'LVWULEXWLRQ�RI�+RPH�0RUWJDJH�/RDQV�

7UDFW�,QFRPH�/HYHO�
��RI��2ZQHU�
2FFXSLHG�

+RXVLQJ�8QLWV�
�� �� �����V�� ��

0RGHUDWH� ����� �� ���� �� ����

0LGGOH� ����� ��� ����� ������ �����

8SSHU� ����� �� ����� ���� �����

7RWDO� ������ ��� ������ ������ ������

6RXUFH�������8�6�&HQVXV��%DQN�'DWD���'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������

�

%RUURZHU�3URILOH�
7KH�GLVWULEXWLRQ�RI�ERUURZHUV�UHIOHFWV�UHDVRQDEOH�SHQHWUDWLRQ�DPRQJ�IDUPV�DQG�EXVLQHVVHV�RI�
GLIIHUHQW�VL]HV�DQG�LQGLYLGXDOV�RI�GLIIHUHQW�LQFRPH�OHYHOV���5HDVRQDEOH�VPDOO�IDUP��VPDOO�EXVLQHVV�

DQG�KRPH�PRUWJDJH�OHQGLQJ�SHUIRUPDQFH�VXSSRUWV�WKLV�FRQFOXVLRQ����
�

6PDOO�)DUP�/RDQV�
7KH�GLVWULEXWLRQ�RI�ERUURZHUV�UHIOHFWV�UHDVRQDEOH�SHQHWUDWLRQ�DPRQJ�IDUPV�RI�GLIIHUHQW�VL]HV���7KH�

EDQN¶V�OHQGLQJ�DFWLYLW\�WR�IDUPV�ZLWK�JURVV�DQQXDO�UHYHQXHV�RI����PLOOLRQ�RU�OHVV�UHDVRQDEO\�
FRPSDUHV�WR�WKH�SHUFHQWDJH�RI�IDUPV�UHSRUWLQJ�UHYHQXH�LQ�WKLV�FDWHJRU\���7KH�IROORZLQJ�WDEOH�

SURYLGHV�GHWDLOV����
�
� �

*HRJUDSKLF�'LVWULEXWLRQ�RI�6PDOO�%XVLQHVV�/RDQV�

7UDFW�,QFRPH�/HYHO�
��RI�

%XVLQHVVHV�
�� �� �����V�� �

0RGHUDWH� ����� �� ���� ��� ����

0LGGOH� ����� ��� ����� ������ �����

8SSHU� ����� �� ���� �� ����

7RWDOV� ������ ��� ������ ������ ������

6RXUFH�������'	%�'DWD��%DQN�'DWD���'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������



�

���
�

'LVWULEXWLRQ�RI�6PDOO�)DUP�/RDQV�E\�*URVV�$QQXDO�5HYHQXH�&DWHJRU\�

*URVV�5HYHQXH�/HYHO� ��RI��)DUPV� �� �� �����V�� ��

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

!����������� ���� �� ����� ���� �����

5HYHQXH�1RW�$YDLODEOH� ���� �� ���� �� ����

7RWDO� ������ ��� ������ ������ ������

6RXUFH�������'	%�'DWD��%DQN�'DWD���'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������

�

6PDOO�%XVLQHVV�/RDQV�

7KH�GLVWULEXWLRQ�RI�ERUURZHUV�UHIOHFWV�UHDVRQDEOH�SHQHWUDWLRQ�DPRQJ�EXVLQHVVHV�RI�GLIIHUHQW�VL]HV���
7KH�EDQN¶V�OHQGLQJ�DFWLYLW\�ZDV�EHORZ�WKH�SHUFHQWDJH�RI�EXVLQHVVHV�ZLWK�JURVV�DQQXDO�UHYHQXHV�RI�
���PLOOLRQ�RU�OHVV��EXW�LV�UHDVRQDEO\�FRPSDUDEOH���7KH�IROORZLQJ�SURYLGHV�GHWDLOV���

�

�

+RPH�0RUWJDJH�/RDQV�

7KH�GLVWULEXWLRQ�RI�KRPH�PRUWJDJH�ORDQV�UHIOHFWV�UHDVRQDEOH�SHQHWUDWLRQ�DPRQJ�LQGLYLGXDOV�RI�
GLIIHUHQW�LQFRPH�OHYHOV��LQFOXGLQJ�ORZ��DQG�PRGHUDWH�LQFRPH�ERUURZHUV���7KH�EDQN¶V�GLVWULEXWLRQ�RI�

ORDQV�WR�ORZ��DQG�PRGHUDWH�LQFRPH�ERUURZHUV�ZDV�EHORZ�GHPRJUDSKLF�LQIRUPDWLRQ���+RZHYHU������
SHUFHQW�RI�IDPLOLHV�ZLWKLQ�WKH�DVVHVVPHQW�OLYH�EHORZ�WKH�SRYHUW\�OHYHO���7KLV�FRPELQHG�ZLWK�WKH�

KLVWRULFDOO\�KLJK�KRPH�SULFHV�DQG�WKH�LQFUHDVLQJ�LQWHUHVW�UDWH�HQYLURQPHQW�FRQWULEXWH�WR�ORZ��DQG�
PRGHUDWH�LQFRPH�ERUURZHUV�KDYLQJ�D�PRUH�GLIILFXOW�WLPH�TXDOLI\LQJ�IRU�D�KRPH�ORDQ�RU�HYHQ�ILQGLQJ�
D�KRPH�LQ�WKHLU�SULFH�UDQJH���7KH�IROORZLQJ�WDEOH�SURYLGHV�GHWDLOV���

�
'LVWULEXWLRQ�RI�+RPH�0RUWJDJH�/RDQV�E\�%RUURZHU�,QFRPH�/HYHO�

%RUURZHU�,QFRPH�/HYHO� ��RI��)DPLOLHV� �� �� �����V�� ��

/RZ� ����� �� ���� ��� ����

0RGHUDWH� ����� �� ���� ���� �����

0LGGOH� ����� �� ����� ���� ����

8SSHU� ����� �� ����� ���� �����

1RW�$YDLODEOH� ���� �� ����� ���� �����

7RWDO� ������ ��� ������ ������ ������

6RXUFH�������8�6�&HQVXV��%DQN�'DWD���'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������

�

� �

'LVWULEXWLRQ�RI�6PDOO�%XVLQHVV�/RDQV�E\�*URVV�$QQXDO�5HYHQXH�&DWHJRU\�

*URVV�5HYHQXH�/HYHO�
��RI�

%XVLQHVVHV�
�� �� �����V�� ��

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

!����������� ���� �� ����� ���� �����

5HYHQXH�1RW�$YDLODEOH� ����� �� ���� �� ����

7RWDO� ������ ��� ������ ������ ������

6RXUFH�������'	%�'DWD��%DQN�'DWD���'XH�WR�URXQGLQJ��WRWDOV�PD\�QRW�HTXDO��������



�

���
�

&20081,7<�'(9(/230(17�7(67�
�

+HULWDJH�%DQN�GHPRQVWUDWHG�DGHTXDWH�UHVSRQVLYHQHVV�WR�WKH�FRPPXQLW\�GHYHORSPHQW�QHHGV�RI�WKH�
*UDQG�,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD���7KH�TXDQWLW\�DQG�UHVSRQVLYHQHVV�RI�FRPPXQLW\�
GHYHORSPHQW�ORDQV��TXDOLILHG�LQYHVWPHQWV��DQG�VHUYLFHV�VXSSRUWV�WKLV�FRQFOXVLRQ��

�

&RPPXQLW\�'HYHORSPHQW�/RDQV�
+HULWDJH�%DQN�RULJLQDWHG�����FRPPXQLW\�GHYHORSPHQW�ORDQV�WRWDOLQJ�DSSUR[LPDWHO\������PLOOLRQ�LQ�
WKH�*UDQG�,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD���7KH�ORDQV�ZHUH�SDUWLFXODUO\�UHVSRQVLYH�WR�WKH�

DVVHVVPHQW�DUHD¶V�DIIRUGDEOH�KRXVLQJ�DQG�HFRQRPLF�GHYHORSPHQW�QHHGV���7KH�FRPPXQLW\�
GHYHORSPHQW�OHQGLQJ�DFWLYLWLHV�LQFOXGHG�����333�ORDQV�WRWDOLQJ�DSSUR[LPDWHO\������PLOOLRQ����

�
7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�WKH�FRPPXQLW\�GHYHORSPHQW�ORDQV�E\�\HDU�DQG�SXUSRVH���
�

&RPPXQLW\�'HYHORSPHQW�/HQGLQJ�

$FWLYLW\�<HDU�

$IIRUGDEOH�
+RXVLQJ�

&RPPXQLW\�
6HUYLFHV�

(FRQRPLF�
'HYHORSPHQW�

5HYLWDOL]H�RU�
6WDELOL]H�

7RWDOV�

�� �����V�� �� �����V�� �� �����V�� �� �����V�� �� �����V��

������3DUWLDO�� �� �� �� �� �� �� �� �� �� ��

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

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

<7'������ �� �� �� �� �� �� �� �� �� ��

7RWDO� �� ������ �� ���� ���� ������ �� ��� ���� ������

6RXUFH���%DQN�'DWD�

�
%HORZ�LV�D�QRWDEOH�H[DPSOH�RI�D�FRPPXQLW\�GHYHORSPHQW�ORDQ�LQ�WKH�*UDQG�,VODQG�$VVHVVPHQW�

$UHD����
�

•� 7KH�EDQN�PDGH�D����PLOOLRQ�ORDQ�WR�IXQG�WKH�SXUFKDVH�DQG�UHQRYDWLRQ�RI�D�WUDQVLWLRQDO�
KRXVLQJ�VKHOWHU��

�

4XDOLILHG�,QYHVWPHQWV�
+HULWDJH�%DQN�PDGH����LQVWDQFHV�RI�ILQDQFLDO�H[SHUWLVH�RU�WHFKQLFDO�DVVLVWDQFH�WR�FRPPXQLW\�

GHYHORSPHQW�RUJDQL]DWLRQV�LQ�WKH�*UDQG�,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD���7KH�FRPPXQLW\�
GHYHORSPHQW�VHUYLFHV�ZHUH�UHVSRQVLYH�WR�FRPPXQLW\�VHUYLFHV�DQG�HFRQRPLF�GHYHORSPHQW�QHHGV�RI�

WKH�DVVHVVPHQW�DUHD���$OO�RI�WKH�TXDOLILHG�LQYHVWPHQWV�LQ�WKH�DVVHVVPHQW�DUHD�ZHUH�LQ�WKH�IRUP�RI�
GRQDWLRQV�DQG�JUDQWV����

�
7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�WKH�EDQN¶V�FRPPXQLW\�GHYHORSPHQW�VHUYLFHV�E\�\HDU�DQG�SXUSRVH����



�

���
�

4XDOLILHG�,QYHVWPHQWV�

�

$IIRUGDEOH�
+RXVLQJ�

&RPPXQLW\�
6HUYLFHV�

(FRQRPLF�
'HYHORSPHQW�

5HYLWDOL]H�RU�
6WDELOL]H�

7RWDOV�

�� ��� V�� �� �����V�� �� �����V�� �� �����V�� �� �����V��

4XDOLILHG�*UDQWV�	�

'RQDWLRQV�
�� �� ��� �� �� �� ��� ���

6RXUFH���%DQN�'DWD�

�

&RPPXQLW\�'HYHORSPHQW�6HUYLFHV�
+HULWDJH�%DQN�SHUVRQQHO�SURYLGHG����LQVWDQFHV�RI�ILQDQFLDO�H[SHUWLVH�RU�WHFKQLFDO�DVVLVWDQFH�WR�
FRPPXQLW\�GHYHORSPHQW�RUJDQL]DWLRQV�LQ�WKH�*UDQG�,VODQG�0HWURSROLWDQ�$VVHVVPHQW�$UHD���7KH�

FRPPXQLW\�GHYHORSPHQW�VHUYLFHV�ZHUH�UHVSRQVLYH�WR�DIIRUGDEOH�KRXVLQJ��FRPPXQLW\�VHUYLFHV��DQG�
HFRQRPLF�GHYHORSPHQW�QHHGV�RI�WKH�DVVHVVPHQW�DUHD����
�

7KH�IROORZLQJ�WDEOH�LOOXVWUDWHV�WKH�EDQN¶V�FRPPXQLW\�GHYHORSPHQW�VHUYLFHV�E\�\HDU�DQG�SXUSRVH����
�

&RPPXQLW\�'HYHORSPHQW�6HUYLFHV�

$FWLYLW\�<HDU�

$IIRUGDEOH�
+RXVLQJ�

&RPPXQLW\�
6HUYLFHV�

(FRQRPLF�
'HYHORSPHQW�

5HYLWDOL]H�
RU�6WDELOL]H�

7RWDOV�

�� �� �� �� ��

������3DUWLDO�� �� �� �� �� ��

����� �� ��� � �� ���

����� �� �� � �� ��

<7'������ �� ��� �� ���

7RWDO� �� ��� �� �� ���

6RXUFH���%DQN�'DWD�

�
�
�

� �
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�

/HQGLQJ�7HVW�
�
7KH�/HQGLQJ�7HVW�HYDOXDWHV�WKH�EDQN¶V�UHFRUG�RI�KHOSLQJ�WR�PHHW�WKH�FUHGLW�QHHGV�RI�LWV�DVVHVVPHQW�

DUHD�V��E\�FRQVLGHULQJ�WKH�IROORZLQJ�FULWHULD���
��� 7KH�EDQN¶V�ORDQ�WR�GHSRVLW�UDWLR��DGMXVWHG�IRU�VHDVRQDO�YDULDWLRQ��DQG��DV�DSSURSULDWH��RWKHU�

OHQGLQJ�UHODWHG�DFWLYLWLHV��VXFK�DV�ORDQ�RULJLQDWLRQV�IRU�VDOH�WR�WKH�VHFRQGDU\�PDUNHWV��

FRPPXQLW\�GHYHORSPHQW�ORDQV��RU�TXDOLILHG�LQYHVWPHQWV��
��� 7KH�SHUFHQWDJH�RI�ORDQV��DQG�DV�DSSURSULDWH��RWKHU�OHQGLQJ�UHODWHG�DFWLYLWLHV�ORFDWHG�LQ�WKH�

EDQN¶V�DVVHVVPHQW�DUHD�V���
��� 7KH�JHRJUDSKLF�GLVWULEXWLRQ�RI�WKH�EDQN¶V�ORDQV��

��� 7KH�EDQN¶V�UHFRUG�RI�OHQGLQJ�WR�DQG��DV�DSSURSULDWH��HQJDJLQJ�LQ�RWKHU�OHQGLQJ�UHODWHG�
DFWLYLWLHV�IRU�ERUURZHUV�RI�GLIIHUHQW�LQFRPH�OHYHOV�DQG�EXVLQHVVHV�DQG�IDUPV�RI�GLIIHUHQW�

VL]HV��DQG�
��� 7KH�EDQN¶V�UHFRUG�RI�WDNLQJ�DFWLRQ��LI�ZDUUDQWHG��LQ�UHVSRQVH�WR�ZULWWHQ�FRPSODLQWV�DERXW�LWV�

SHUIRUPDQFH�LQ�KHOSLQJ�WR�PHHW�FUHGLW�QHHGV�LQ�LWV�DVVHVVPHQW�DUHD�V������

�

&RPPXQLW\�'HYHORSPHQW�7HVW�
�
7KH�&RPPXQLW\�'HYHORSPHQW�7HVW�FRQVLGHUV�WKH�IROORZLQJ�FULWHULD��

��� 7KH�QXPEHU�DQG�DPRXQW�RI�FRPPXQLW\�GHYHORSPHQW�ORDQV��
��� 7KH�QXPEHU�DQG�DPRXQW�RI�TXDOLILHG�LQYHVWPHQWV��
��� 7KH�H[WHQW�WR�ZKLFK�WKH�EDQN�SURYLGHV�FRPPXQLW\�GHYHORSPHQW�VHUYLFHV��DQG�
��� 7KH�EDQN¶V�UHVSRQVLYHQHVV�WKURXJK�VXFK�DFWLYLWLHV�WR�FRPPXQLW\�GHYHORSPHQW�OHQGLQJ��

LQYHVWPHQW��DQG�VHUYLFH�QHHGV���

�

� �



�

���
�

*/266$5<�
�
$JJUHJDWH�/HQGLQJ���7KH�QXPEHU�RI�ORDQV�RULJLQDWHG�DQG�SXUFKDVHG�E\�DOO�UHSRUWLQJ�OHQGHUV�LQ�
VSHFLILHG�LQFRPH�FDWHJRULHV�DV�D�SHUFHQWDJH�RI�WKH�DJJUHJDWH�QXPEHU�RI�ORDQV�RULJLQDWHG�DQG�
SXUFKDVHG�E\�DOO�UHSRUWLQJ�OHQGHUV�LQ�WKH�PHWURSROLWDQ�DUHD�DVVHVVPHQW�DUHD��

�
$PHULFDQ�&RPPXQLW\�6XUYH\��$&6����$�QDWLRQZLGH�8QLWHG�6WDWHV�&HQVXV�VXUYH\�WKDW�SURGXFHV�
GHPRJUDSKLF��VRFLDO��KRXVLQJ��DQG�HFRQRPLF�HVWLPDWHV�LQ�WKH�IRUP�RI�ILYH�\HDU�HVWLPDWHV�EDVHG�RQ�
SRSXODWLRQ�WKUHVKROGV��

�
$UHD�0HGLDQ�,QFRPH���7KH�PHGLDQ�IDPLO\�LQFRPH�IRU�WKH�06$��LI�D�SHUVRQ�RU�JHRJUDSK\�LV�
ORFDWHG�LQ�DQ�06$��RU�WKH�VWDWHZLGH�QRQPHWURSROLWDQ�PHGLDQ�IDPLO\�LQFRPH��LI�D�SHUVRQ�RU�

JHRJUDSK\�LV�ORFDWHG�RXWVLGH�DQ�06$��
�

$VVHVVPHQW�$UHD���$�JHRJUDSKLF�DUHD�GHOLQHDWHG�E\�WKH�EDQN�XQGHU�WKH�UHTXLUHPHQWV�RI�WKH�
&RPPXQLW\�5HLQYHVWPHQW�$FW��

�
&HQVXV�7UDFW���$�VPDOO��UHODWLYHO\�SHUPDQHQW�VWDWLVWLFDO�VXEGLYLVLRQ�RI�D�FRXQW\�RU�HTXLYDOHQW�
HQWLW\���7KH�SULPDU\�SXUSRVH�RI�FHQVXV�WUDFWV�LV�WR�SURYLGH�D�VWDEOH�VHW�RI�JHRJUDSKLF�XQLWV�IRU�WKH�
SUHVHQWDWLRQ�RI�VWDWLVWLFDO�GDWD���&HQVXV�WUDFWV�JHQHUDOO\�KDYH�D�SRSXODWLRQ�VL]H�EHWZHHQ�������DQG�
������SHRSOH��ZLWK�DQ�RSWLPXP�VL]H�RI�������SHRSOH���&HQVXV�WUDFW�ERXQGDULHV�JHQHUDOO\�IROORZ�

YLVLEOH�DQG�LGHQWLILDEOH�IHDWXUHV��EXW�WKH\�PD\�IROORZ�QRQYLVLEOH�OHJDO�ERXQGDULHV�LQ�VRPH�
LQVWDQFHV���6WDWH�DQG�FRXQW\�ERXQGDULHV�DOZD\V�DUH�FHQVXV�WUDFW�ERXQGDULHV����

�
&RPELQHG�6WDWLVWLFDO�$UHD��&6$����$�FRPELQDWLRQ�RI�VHYHUDO�DGMDFHQW�PHWURSROLWDQ�VWDWLVWLFDO�
DUHDV�RU�PLFURSROLWDQ�VWDWLVWLFDO�DUHDV�RU�D�PL[�RI�WKH�WZR��ZKLFK�DUH�OLQNHG�E\�HFRQRPLF�WLHV����
�

&RPPXQLW\�'HYHORSPHQW���)RU�ORDQV��LQYHVWPHQWV��DQG�VHUYLFHV�WR�TXDOLI\�DV�FRPPXQLW\�
GHYHORSPHQW�DFWLYLWLHV��WKHLU�SULPDU\�SXUSRVH�PXVW��

����6XSSRUW�DIIRUGDEOH�KRXVLQJ�IRU�ORZ��DQG�PRGHUDWH�LQFRPH�LQGLYLGXDOV���

����7DUJHW�FRPPXQLW\�VHUYLFHV�WRZDUG�ORZ��DQG�PRGHUDWH�LQFRPH�LQGLYLGXDOV���
����3URPRWH�HFRQRPLF�GHYHORSPHQW�E\�ILQDQFLQJ�VPDOO�EXVLQHVVHV�RU�IDUPV��RU�

����3URYLGH�DFWLYLWLHV�WKDW�UHYLWDOL]H�RU�VWDELOL]H�ORZ��DQG�PRGHUDWH�LQFRPH�JHRJUDSKLHV��
GHVLJQDWHG�GLVDVWHU�DUHDV��RU�GLVWUHVVHG�RU�XQGHUVHUYHG�QRQPHWURSROLWDQ�PLGGOH�LQFRPH�

JHRJUDSKLHV��
�

&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQ��&'&����$�&'&�DOORZV�EDQNV�DQG�KROGLQJ�FRPSDQLHV�WR�
PDNH�HTXLW\�W\SH�RI�LQYHVWPHQWV�LQ�FRPPXQLW\�GHYHORSPHQW�SURMHFWV���,QVWLWXWLRQ�&'&V�FDQ�
GHYHORS�LQQRYDWLYH�GHEW�LQVWUXPHQWV�RU�SURYLGH�QHDU�HTXLW\�LQYHVWPHQWV�WDLORUHG�WR�WKH�GHYHORSPHQW�

QHHGV�RI�WKH�FRPPXQLW\���,QVWLWXWLRQ�&'&V�DUH�DOVR�WDLORUHG�WR�WKHLU�ILQDQFLDO�DQG�PDUNHWLQJ�QHHGV���
$�&'&�PD\�SXUFKDVH��RZQ��UHKDELOLWDWH��FRQVWUXFW��PDQDJH��DQG�VHOO�UHDO�SURSHUW\���$OVR��LW�PD\�

PDNH�HTXLW\�RU�GHEW�LQYHVWPHQWV�LQ�GHYHORSPHQW�SURMHFWV�DQG�LQ�ORFDO�EXVLQHVVHV���7KH�&'&�
DFWLYLWLHV�DUH�H[SHFWHG�WR�GLUHFWO\�EHQHILW�ORZ��DQG�PRGHUDWH�LQFRPH�JURXSV��DQG�WKH�LQYHVWPHQW�

GROODUV�VKRXOG�QRW�UHSUHVHQW�DQ�XQGXH�ULVN�RQ�WKH�EDQNLQJ�RUJDQL]DWLRQ����
�



�

���
�

&RPPXQLW\�'HYHORSPHQW�)LQDQFLDO�,QVWLWXWLRQV��&'),V����&'),V�DUH�SULYDWH�LQWHUPHGLDULHV�
�HLWKHU�IRU�SURILW�RU�QRQSURILW��ZLWK�FRPPXQLW\�GHYHORSPHQW�DV�WKHLU�SULPDU\�PLVVLRQ���$�&'),�

IDFLOLWDWHV�WKH�IORZ�RI�OHQGLQJ�DQG�LQYHVWPHQW�FDSLWDO�LQWR�GLVWUHVVHG�FRPPXQLWLHV�DQG�WR�LQGLYLGXDOV�
ZKR�KDYH�EHHQ�XQDEOH�WR�WDNH�DGYDQWDJH�RI�WKH�VHUYLFHV�RIIHUHG�E\�WUDGLWLRQDO�ILQDQFLDO�LQVWLWXWLRQV���
6RPH�EDVLF�W\SHV�RI�&'),V�LQFOXGH�FRPPXQLW\�GHYHORSPHQW�EDQNV��FRPPXQLW\�GHYHORSPHQW�ORDQ�

IXQGV��FRPPXQLW\�GHYHORSPHQW�FUHGLW�XQLRQV��PLFUR�HQWHUSULVH�IXQGV��DQG�FRPPXQLW\�GHYHORSPHQW�
YHQWXUH�FDSLWDO�IXQGV����

�
$�FHUWLILHG�&'),�PXVW�PHHW�HOLJLELOLW\�UHTXLUHPHQWV���7KHVH�UHTXLUHPHQWV�LQFOXGH�WKH�IROORZLQJ��

•� +DYLQJ�D�SULPDU\�PLVVLRQ�RI�SURPRWLQJ�FRPPXQLW\�GHYHORSPHQW���

•� 6HUYLQJ�DQ�LQYHVWPHQW�DUHD�RU�WDUJHW�SRSXODWLRQ���

•� 3URYLGLQJ�GHYHORSPHQW�VHUYLFHV���

•� 0DLQWDLQLQJ�DFFRXQWDELOLW\�WR�UHVLGHQWV�RI�LWV�LQYHVWPHQW�DUHD�RU�WDUJHWHG�SRSXODWLRQ�WKURXJK�

UHSUHVHQWDWLRQ�RQ�LWV�JRYHUQLQJ�ERDUG�RI�GLUHFWRUV��RU�E\�RWKHU�PHDQV���

•� 1RW�FRQVWLWXWLQJ�DQ�DJHQF\�RU�LQVWUXPHQWDOLW\�RI�WKH�8QLWHG�6WDWHV��RI�DQ\�VWDWH�RU�SROLWLFDO�
VXEGLYLVLRQ�RI�D�VWDWH��

�
&RPPXQLW\�'HYHORSPHQW�/RDQ���$�ORDQ�WKDW���

����+DV�DV�LWV�SULPDU\�SXUSRVH�FRPPXQLW\�GHYHORSPHQW��DQG��

����([FHSW�LQ�WKH�FDVH�RI�D�ZKROHVDOH�RU�OLPLWHG�SXUSRVH�LQVWLWXWLRQ����
�L�� DV�QRW�EHHQ�UHSRUWHG�RU�FROOHFWHG�E\�WKH�LQVWLWXWLRQ�RU�DQ�DIILOLDWH�IRU�FRQVLGHUDWLRQ�LQ�WKH�

LQVWLWXWLRQ¶V�DVVHVVPHQW�DUHD�DV�D�KRPH�PRUWJDJH��VPDOO�EXVLQHVV��VPDOO�IDUP��RU�
FRQVXPHU�ORDQ��XQOHVV�LW�LV�D�PXOWLIDPLO\�GZHOOLQJ�ORDQ��DV�GHVFULEHG�LQ�$SSHQGL[�$�WR�

3DUW�����RI�WKLV�WLWOH���DQG��
�LL��%HQHILWV�WKH�LQVWLWXWLRQ¶V�DVVHVVPHQW�DUHD�V��RU�D�EURDGHU�VWDWHZLGH�RU�UHJLRQDO�DUHD�

LQFOXGLQJ�WKH�LQVWLWXWLRQ¶V�DVVHVVPHQW�DUHD�V�����
�
&RPPXQLW\�'HYHORSPHQW�6HUYLFH���$�VHUYLFH�WKDW���

����+DV�DV�LWV�SULPDU\�SXUSRVH�FRPPXQLW\�GHYHORSPHQW��
����,V�UHODWHG�WR�WKH�SURYLVLRQ�RI�ILQDQFLDO�VHUYLFHV��DQG��

����+DV�QRW�EHHQ�FRQVLGHUHG�LQ�WKH�HYDOXDWLRQ�RI�WKH�LQVWLWXWLRQ¶V�UHWDLO�EDQNLQJ�VHUYLFHV�XQGHU���
�������G�����

�
&RQVXPHU�/RDQ�V����$�ORDQ�V��WR�RQH�RU�PRUH�LQGLYLGXDOV�IRU�KRXVHKROG��IDPLO\��RU�RWKHU�SHUVRQDO�
H[SHQGLWXUHV���$�FRQVXPHU�ORDQ�GRHV�QRW�LQFOXGH�D�KRPH�PRUWJDJH��VPDOO�EXVLQHVV��RU�VPDOO�IDUP�
ORDQ���7KLV�GHILQLWLRQ�LQFOXGHV�WKH�IROORZLQJ�FDWHJRULHV��PRWRU�YHKLFOH�ORDQV��FUHGLW�FDUG�ORDQV��KRPH�
HTXLW\�ORDQV��RWKHU�VHFXUHG�FRQVXPHU�ORDQV��DQG�RWKHU�XQVHFXUHG�FRQVXPHU�ORDQV��
�
&RUH�%DVHG�6WDWLVWLFDO�$UHD��&%6$����7KH�FRXQW\�RU�FRXQWLHV�RU�HTXLYDOHQW�HQWLWLHV�DVVRFLDWHG�
ZLWK�DW�OHDVW�RQH�FRUH��XUEDQL]HG�DUHD�RU�XUEDQ�FOXVWHU��RI�DW�OHDVW��������SRSXODWLRQ��SOXV�DGMDFHQW�
FRXQWLHV�KDYLQJ�D�KLJK�GHJUHH�RI�VRFLDO�DQG�HFRQRPLF�LQWHJUDWLRQ�ZLWK�WKH�FRUH�DV�PHDVXUHG�WKURXJK�

FRPPXWLQJ�WLHV�ZLWK�WKH�FRXQWLHV�DVVRFLDWHG�ZLWK�WKH�FRUH���0HWURSROLWDQ�DQG�0LFURSROLWDQ�
6WDWLVWLFDO�$UHDV�DUH�WKH�WZR�FDWHJRULHV�RI�&%6$V���

�



�

���
�

'LVWUHVVHG�0LGGOH�,QFRPH�1RQPHWURSROLWDQ�*HRJUDSKLHV���$�QRQPHWURSROLWDQ�PLGGOH�LQFRPH�
JHRJUDSK\�ZLOO�EH�GHVLJQDWHG�DV�GLVWUHVVHG�LI�LW�LV�LQ�D�FRXQW\�WKDW�PHHWV�RQH�RU�PRUH�RI�WKH�

IROORZLQJ�WULJJHUV����
����$Q�XQHPSOR\PHQW�UDWH�RI�DW�OHDVW�����WLPHV�WKH�QDWLRQDO�DYHUDJH���
����$�SRYHUW\�UDWH�RI����SHUFHQW�RU�PRUH��RU�

����$�SRSXODWLRQ�ORVV�RI����SHUFHQW�RU�PRUH�EHWZHHQ�WKH�SUHYLRXV�DQG�PRVW�UHFHQW�GHFHQQLDO�
FHQVXV�RU�D�QHW�PLJUDWLRQ�ORVV�RI���SHUFHQW�RU�PRUH�RYHU�WKH���\HDU�SHULRG�SUHFHGLQJ�WKH�

PRVW�UHFHQW�FHQVXV����
�

)DPLO\���,QFOXGHV�D�KRXVHKROGHU�DQG�RQH�RU�PRUH�RWKHU�SHUVRQV�OLYLQJ�LQ�WKH�VDPH�KRXVHKROG�ZKR�
DUH�UHODWHG�WR�WKH�KRXVHKROGHU�E\�ELUWK��PDUULDJH��RU�DGRSWLRQ���7KH�QXPEHU�RI�IDPLO\�KRXVHKROGV�

DOZD\V�HTXDOV�WKH�QXPEHU�RI�IDPLOLHV��KRZHYHU��D�IDPLO\�KRXVHKROG�PD\�DOVR�LQFOXGH�QRQ�UHODWLYHV�
OLYLQJ�ZLWK�WKH�IDPLO\���)DPLOLHV�DUH�FODVVLILHG�E\�W\SH�DV�HLWKHU�D�PDUULHG�FRXSOH�IDPLO\�RU�RWKHU�
IDPLO\���2WKHU�IDPLO\�LV�IXUWKHU�FODVVLILHG�LQWR�³PDOH�KRXVHKROGHU´��D�IDPLO\�ZLWK�D�PDOH�

KRXVHKROGHU�DQG�QR�ZLIH�SUHVHQW��RU�³IHPDOH�KRXVHKROGHU´��D�IDPLO\�ZLWK�D�IHPDOH�KRXVHKROGHU�DQG�
QR�KXVEDQG�SUHVHQW���

�
)),(&�(VWLPDWHG�,QFRPH�'DWD���7KH�)HGHUDO�)LQDQFLDO�,QVWLWXWLRQV�([DPLQDWLRQ�&RXQFLO��)),(&��
LVVXHV�DQQXDO�HVWLPDWHV�ZKLFK�XSGDWH�PHGLDQ�IDPLO\�LQFRPH�IURP�WKH�PHWURSROLWDQ�DQG�
QRQPHWURSROLWDQ�DUHDV���7KH�)),(&�XVHV�$PHULFDQ�&RPPXQLW\�6XUYH\�GDWD�DQG�IDFWRUV�LQ�

LQIRUPDWLRQ�IURP�RWKHU�VRXUFHV�WR�DUULYH�DW�DQ�DQQXDO�HVWLPDWH�WKDW�PRUH�FORVHO\�UHIOHFWV�FXUUHQW�
HFRQRPLF�FRQGLWLRQV��
�

)XOO�6FRSH�5HYLHZ���$�IXOO�VFRSH�UHYLHZ�LV�DFFRPSOLVKHG�ZKHQ�H[DPLQHUV�FRPSOHWH�DOO�DSSOLFDEOH�
LQWHUDJHQF\�H[DPLQDWLRQ�SURFHGXUHV�IRU�DQ�DVVHVVPHQW�DUHD���3HUIRUPDQFH�XQGHU�DSSOLFDEOH�WHVWV�LV�

DQDO\]HG�FRQVLGHULQJ�SHUIRUPDQFH�FRQWH[W��TXDQWLWDWLYH�IDFWRUV��H�J��JHRJUDSKLF�GLVWULEXWLRQ��
ERUURZHU�SURILOH��DQG�WRWDO�QXPEHU�DQG�GROODU�DPRXQW�RI�LQYHVWPHQWV���DQG�TXDOLWDWLYH�IDFWRUV��H�J��

LQQRYDWLYHQHVV��FRPSOH[LW\��DQG�UHVSRQVLYHQHVV���
�

*HRJUDSK\���$�FHQVXV�WUDFW�GHOLQHDWHG�E\�WKH�8QLWHG�6WDWHV�%XUHDX�RI�WKH�&HQVXV�LQ�WKH�PRVW�UHFHQW�
GHFHQQLDO�FHQVXV����
�

+RPH�0RUWJDJH�'LVFORVXUH�$FW��+0'$����7KH�VWDWXWH�WKDW�UHTXLUHV�FHUWDLQ�PRUWJDJH�OHQGHUV�WKDW�
GR�EXVLQHVV�RU�KDYH�EDQNLQJ�RIILFHV�LQ�D�PHWURSROLWDQ�VWDWLVWLFDO�DUHD�WR�ILOH�DQQXDO�VXPPDU\�UHSRUWV�

RI�WKHLU�PRUWJDJH�OHQGLQJ�DFWLYLW\���7KH�UHSRUWV�LQFOXGH�VXFK�GDWD�DV�WKH�UDFH��JHQGHU��DQG�WKH�
LQFRPH�RI�DSSOLFDQWV��WKH�DPRXQW�RI�ORDQ�UHTXHVWHG��DQG�WKH�GLVSRVLWLRQ�RI�WKH�DSSOLFDWLRQ�

�DSSURYHG��GHQLHG��DQG�ZLWKGUDZQ���
�
+RPH�0RUWJDJH�/RDQV���,QFOXGHV�FORVHG�HQG�PRUWJDJH�ORDQV�RU�RSHQ�HQG�OLQH�RI�FUHGLWV�DV�GHILQHG�

LQ�WKH�+0'$�UHJXODWLRQ�WKDW�DUH�QRW�DQ�H[FOXGHG�WUDQVDFWLRQ�SHU�WKH�+0'$�UHJXODWLRQ��

�

+RXVLQJ�8QLW���,QFOXGHV�D�KRXVH��DQ�DSDUWPHQW��D�PRELOH�KRPH��D�JURXS�RI�URRPV��RU�D�VLQJOH�URRP�
WKDW�LV�RFFXSLHG�DV�VHSDUDWH�OLYLQJ�TXDUWHUV��

�
/LPLWHG�6FRSH�5HYLHZ���$�OLPLWHG�VFRSH�UHYLHZ�LV�DFFRPSOLVKHG�ZKHQ�H[DPLQHUV�GR�QRW�FRPSOHWH�
DOO�DSSOLFDEOH�LQWHUDJHQF\�H[DPLQDWLRQ�SURFHGXUHV�IRU�DQ�DVVHVVPHQW�DUHD����



�

���
�

3HUIRUPDQFH�XQGHU�DSSOLFDEOH�WHVWV�LV�RIWHQ�DQDO\]HG�XVLQJ�RQO\�TXDQWLWDWLYH�IDFWRUV��H�J��JHRJUDSKLF�
GLVWULEXWLRQ��ERUURZHU�SURILOH��WRWDO�QXPEHU�DQG�GROODU�DPRXQW�RI�LQYHVWPHQWV��DQG�EUDQFK�

GLVWULEXWLRQ���
�
/RZ�,QFRPH���,QGLYLGXDO�LQFRPH�WKDW�LV�OHVV�WKDQ����SHUFHQW�RI�WKH�DUHD�PHGLDQ�LQFRPH��RU�D�
PHGLDQ�IDPLO\�LQFRPH�WKDW�LV�OHVV�WKDQ����SHUFHQW�LQ�WKH�FDVH�RI�D�JHRJUDSK\���
�

/RZ�,QFRPH�+RXVLQJ�7D[�&UHGLW���7KH�/RZ�,QFRPH�+RXVLQJ�7D[�&UHGLW�3URJUDP�LV�D�KRXVLQJ�
SURJUDP�FRQWDLQHG�ZLWKLQ�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������DV�DPHQGHG���,W�LV�DGPLQLVWHUHG�E\�

WKH�8�6��'HSDUWPHQW�RI�WKH�7UHDVXU\�DQG�WKH�,QWHUQDO�5HYHQXH�6HUYLFH���7KH�8�6��7UHDVXU\�
'HSDUWPHQW�GLVWULEXWHV�ORZ�LQFRPH�KRXVLQJ�WD[�FUHGLWV�WR�KRXVLQJ�FUHGLW�DJHQFLHV�WKURXJK�WKH�

,QWHUQDO�5HYHQXH�6HUYLFH���7KH�KRXVLQJ�DJHQFLHV�DOORFDWH�WD[�FUHGLWV�RQ�D�FRPSHWLWLYH�EDVLV��
�
'HYHORSHUV�ZKR�DFTXLUH��UHKDELOLWDWH��RU�FRQVWUXFW�ORZ�LQFRPH�UHQWDO�KRXVLQJ�PD\�NHHS�WKHLU�WD[�

FUHGLWV���2U��WKH\�PD\�VHOO�WKHP�WR�FRUSRUDWLRQV�RU�LQYHVWRU�JURXSV��ZKR��DV�RZQHUV�RI�WKHVH�
SURSHUWLHV��ZLOO�EH�DEOH�WR�UHGXFH�WKHLU�RZQ�IHGHUDO�WD[�SD\PHQWV���7KH�FUHGLW�FDQ�EH�FODLPHG�

DQQXDOO\�IRU�WHQ�FRQVHFXWLYH�\HDUV���)RU�D�SURMHFW�WR�EH�HOLJLEOH��WKH�GHYHORSHU�PXVW�VHW�DVLGH�D�
VSHFLILF�SHUFHQWDJH�RI�XQLWV�IRU�RFFXSDQF\�E\�ORZ�LQFRPH�UHVLGHQWV���7KH�VHW�DVLGH�UHTXLUHPHQW�

UHPDLQV�WKURXJKRXW�WKH�FRPSOLDQFH�SHULRG��XVXDOO\����\HDUV���
�

0DUNHW�6KDUH���7KH�QXPEHU�RI�ORDQV�RULJLQDWHG�DQG�SXUFKDVHG�E\�WKH�LQVWLWXWLRQ�DV�D�SHUFHQWDJH�RI�
WKH�DJJUHJDWH�QXPEHU�RI�ORDQV�RULJLQDWHG�DQG�SXUFKDVHG�E\�DOO�UHSRUWLQJ�OHQGHUV�LQ�WKH�PHWURSROLWDQ�
DUHD�DVVHVVPHQW�DUHD��

�
0HGLDQ�,QFRPH���7KH�PHGLDQ�LQFRPH�GLYLGHV�WKH�LQFRPH�GLVWULEXWLRQ�LQWR�WZR�HTXDO�SDUWV��RQH�
KDYLQJ�LQFRPHV�DERYH�WKH�PHGLDQ�DQG�RWKHU�KDYLQJ�LQFRPHV�EHORZ�WKH�PHGLDQ��
�

0HWURSROLWDQ�'LYLVLRQ��0'����$�FRXQW\�RU�JURXS�RI�FRXQWLHV�ZLWKLQ�D�&%6$�WKDW�FRQWDLQ�V��DQ�
XUEDQL]HG�DUHD�ZLWK�D�SRSXODWLRQ�RI�DW�OHDVW�����PLOOLRQ���$�0'�LV�RQH�RU�PRUH�PDLQ�VHFRQGDU\�

FRXQWLHV�UHSUHVHQWLQJ�DQ�HPSOR\PHQW�FHQWHU�RU�FHQWHUV��SOXV�DGMDFHQW�FRXQWLHV�DVVRFLDWHG�ZLWK�WKH�
PDLQ�VHFRQGDU\�FRXQW\�RU�FRXQWLHV�WKURXJK�FRPPXWLQJ�WLHV����
�

0HWURSROLWDQ�6WDWLVWLFDO�$UHD��06$����&%6$�DVVRFLDWHG�ZLWK�DW�OHDVW�RQH�XUEDQL]HG�DUHD�KDYLQJ�D�
SRSXODWLRQ�RI�DW�OHDVW����������7KH�06$�FRPSULVHV�WKH�FHQWUDO�FRXQW\�RU�FRXQWLHV�RU�HTXLYDOHQW�

HQWLWLHV�FRQWDLQLQJ�WKH�FRUH��SOXV�DGMDFHQW�RXWO\LQJ�FRXQWLHV�KDYLQJ�D�KLJK�GHJUHH�RI�VRFLDO�DQG�
HFRQRPLF�LQWHJUDWLRQ�ZLWK�WKH�FHQWUDO�FRXQW\�RU�FRXQWLHV�DV�PHDVXUHG�WKURXJK�FRPPXWLQJ���

�
0LGGOH�,QFRPH���,QGLYLGXDO�LQFRPH�WKDW�LV�DW�OHDVW����SHUFHQW�DQG�OHVV�WKDQ�����SHUFHQW�RI�WKH�DUHD�
PHGLDQ�LQFRPH��RU�D�PHGLDQ�IDPLO\�LQFRPH�WKDW�LV�DW�OHDVW����DQG�OHVV�WKDQ�����SHUFHQW�LQ�WKH�FDVH�

RI�D�JHRJUDSK\��
�

0RGHUDWH�,QFRPH���,QGLYLGXDO�LQFRPH�WKDW�LV�DW�OHDVW����SHUFHQW�DQG�OHVV�WKDQ����SHUFHQW�RI�WKH�
DUHD�PHGLDQ�LQFRPH��RU�D�PHGLDQ�IDPLO\�LQFRPH�WKDW�LV�DW�OHDVW����DQG�OHVV�WKDQ����SHUFHQW�LQ�WKH�

FDVH�RI�D�JHRJUDSK\��
�

0XOWL�IDPLO\���5HIHUV�WR�D�UHVLGHQWLDO�VWUXFWXUH�WKDW�FRQWDLQV�ILYH�RU�PRUH�XQLWV��



�

���
�

�
1RQPHWURSROLWDQ�$UHD��DOVR�NQRZQ�DV�QRQ�06$����$OO�DUHDV�RXWVLGH�RI�PHWURSROLWDQ�DUHDV���7KH�
GHILQLWLRQ�RI�QRQPHWURSROLWDQ�DUHD�LV�QRW�FRQVLVWHQW�ZLWK�WKH�GHILQLWLRQ�RI�UXUDO�DUHDV���8UEDQ�DQG�
UXUDO�FODVVLILFDWLRQV�FXW�DFURVV�WKH�RWKHU�KLHUDUFKLHV���)RU�H[DPSOH��WKHUH�LV�JHQHUDOO\�XUEDQ�DQG�UXUDO�
WHUULWRU\�ZLWKLQ�PHWURSROLWDQ�DQG�QRQPHWURSROLWDQ�DUHDV��

�
2ZQHU�2FFXSLHG�8QLWV���,QFOXGHV�XQLWV�RFFXSLHG�E\�WKH�RZQHU�RU�FR�RZQHU��HYHQ�LI�WKH�XQLW�KDV�
QRW�EHHQ�IXOO\�SDLG�IRU�RU�LV�PRUWJDJHG��
�

4XDOLILHG�,QYHVWPHQW���$�ODZIXO�LQYHVWPHQW��GHSRVLW��PHPEHUVKLS�VKDUH��RU�JUDQW�WKDW�KDV�DV�LWV�
SULPDU\�SXUSRVH�FRPPXQLW\�GHYHORSPHQW��

�
5DWHG�$UHD���$�UDWHG�DUHD�LV�D�VWDWH�RU�PXOWLVWDWH�PHWURSROLWDQ�DUHD���)RU�DQ�LQVWLWXWLRQ�ZLWK�
GRPHVWLF�EUDQFKHV�LQ�RQO\�RQH�VWDWH��WKH�LQVWLWXWLRQ¶V�&5$�UDWLQJ�ZRXOG�EH�WKH�VWDWH�UDWLQJ���,I�DQ�

LQVWLWXWLRQ�PDLQWDLQV�GRPHVWLF�EUDQFKHV�LQ�PRUH�WKDQ�RQH�VWDWH��WKH�LQVWLWXWLRQ�ZLOO�UHFHLYH�D�UDWLQJ�
IRU�HDFK�VWDWH�LQ�ZKLFK�WKRVH�EUDQFKHV�DUH�ORFDWHG���,I�DQ�LQVWLWXWLRQ�PDLQWDLQV�GRPHVWLF�EUDQFKHV�LQ�

WZR�RU�PRUH�VWDWHV�ZLWKLQ�D�PXOWLVWDWH�PHWURSROLWDQ�DUHD��WKH�LQVWLWXWLRQ�ZLOO�UHFHLYH�D�UDWLQJ�IRU�WKH�
PXOWLVWDWH�PHWURSROLWDQ�DUHD����

�
5XUDO�$UHD���7HUULWRULHV��SRSXODWLRQV��DQG�KRXVLQJ�XQLWV�WKDW�DUH�QRW�FODVVLILHG�DV�XUEDQ��
�
6PDOO�%XVLQHVV�,QYHVWPHQW�&RPSDQ\��6%,&����6%,&V�DUH�SULYDWHO\�RZQHG�LQYHVWPHQW�FRPSDQLHV�
ZKLFK�DUH�OLFHQVHG�DQG�UHJXODWHG�E\�WKH�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ��6%$����6%,&V�SURYLGH�

ORQJ�WHUP�ORDQV�DQG�RU�YHQWXUH�FDSLWDO�WR�VPDOO�ILUPV���%HFDXVH�PRQH\�IRU�YHQWXUH�RU�ULVN�
LQYHVWPHQWV�LV�GLIILFXOW�IRU�VPDOO�ILUPV�WR�REWDLQ��6%$�SURYLGHV�DVVLVWDQFH�WR�6%,&V�WR�VWLPXODWH�DQG�

VXSSOHPHQW�WKH�IORZ�RI�SULYDWH�HTXLW\�DQG�ORQJ�WHUP�ORDQ�IXQGV�WR�VPDOO�FRPSDQLHV���9HQWXUH�
FDSLWDOLVWV�SDUWLFLSDWH�LQ�WKH�6%,&�SURJUDP�WR�VXSSOHPHQW�WKHLU�RZQ�SULYDWH�FDSLWDO�ZLWK�IXQGV�

ERUURZHG�DW�IDYRUDEOH�UDWHV�WKURXJK�6%$¶V�JXDUDQWHH�RI�6%,&�GHEHQWXUHV���7KHVH�6%,&�GHEHQWXUHV�
DUH�WKHQ�VROG�WR�SULYDWH�LQYHVWRUV���$Q�6%,&¶V�VXFFHVV�LV�OLQNHG�WR�WKH�JURZWK�DQG�SURILWDELOLW\�RI�WKH�

FRPSDQLHV�WKDW�LW�ILQDQFHV���7KHUHIRUH��VRPH�6%,&V�SULPDULO\�DVVLVW�EXVLQHVVHV�ZLWK�VLJQLILFDQW�
JURZWK�SRWHQWLDO��VXFK�DV�QHZ�ILUPV�LQ�LQQRYDWLYH�LQGXVWULHV���6%,&V�ILQDQFH�VPDOO�ILUPV�E\�
SURYLGLQJ�VWUDLJKW�ORDQV�DQG�RU�HTXLW\�W\SH�LQYHVWPHQWV���7KLV�NLQG�RI�ILQDQFLQJ�JLYHV�WKHP�SDUWLDO�

RZQHUVKLS�RI�WKRVH�EXVLQHVVHV�DQG�WKH�SRVVLELOLW\�RI�VKDULQJ�LQ�WKH�FRPSDQLHV¶�SURILWV�DV�WKH\�JURZ�
DQG�SURVSHU����

�
6PDOO�%XVLQHVV�/RDQ���$�ORDQ�LQFOXGHG�LQ�³ORDQV�WR�VPDOO�EXVLQHVVHV´�DV�GHILQHG�LQ�WKH�
&RQVROLGDWHG�5HSRUW�RI�&RQGLWLRQ�DQG�,QFRPH��&DOO�5HSRUW����7KHVH�ORDQV�KDYH�RULJLQDO�DPRXQWV�RI�
���PLOOLRQ�RU�OHVV�DQG�DUH�HLWKHU�VHFXUHG�E\�QRQIDUP�QRQUHVLGHQWLDO�SURSHUWLHV�RU�DUH�FODVVLILHG�DV�
FRPPHUFLDO�DQG�LQGXVWULDO�ORDQV��

�
6PDOO�)DUP�/RDQ���$�ORDQ�LQFOXGHG�LQ�³ORDQV�WR�VPDOO�IDUPV´�DV�GHILQHG�LQ�WKH�LQVWUXFWLRQV�IRU�
SUHSDUDWLRQ�RI�WKH�&RQVROLGDWHG�5HSRUW�RI�&RQGLWLRQ�DQG�,QFRPH��&DOO�5HSRUW����7KHVH�ORDQV�KDYH�
RULJLQDO�DPRXQWV�RI����������RU�OHVV�DQG�DUH�HLWKHU�VHFXUHG�E\�IDUPODQG��LQFOXGLQJ�IDUP�UHVLGHQWLDO�

DQG�RWKHU�LPSURYHPHQWV��RU�DUH�FODVVLILHG�DV�ORDQV�WR�ILQDQFH�DJULFXOWXUDO�SURGXFWLRQ�DQG�RWKHU�ORDQV�
WR�IDUPHUV��

�



�

���
�

8QGHUVHUYHG�0LGGOH�,QFRPH�1RQPHWURSROLWDQ�*HRJUDSKLHV���$�QRQPHWURSROLWDQ�PLGGOH�
LQFRPH�JHRJUDSK\�ZLOO�EH�GHVLJQDWHG�DV�XQGHUVHUYHG�LI�LW�PHHWV�FULWHULD�IRU�SRSXODWLRQ�VL]H��GHQVLW\��

DQG�GLVSHUVLRQ�LQGLFDWLQJ�WKH�DUHD¶V�SRSXODWLRQ�LV�VXIILFLHQWO\�VPDOO��WKLQ��DQG�GLVWDQW�IURP�D�
SRSXODWLRQ�FHQWHU�WKDW�WKH�WUDFW�LV�OLNHO\�WR�KDYH�GLIILFXOW\�ILQDQFLQJ�WKH�IL[HG�FRVWV�RI�PHHWLQJ�
HVVHQWLDO�FRPPXQLW\�QHHGV���

�
8SSHU�,QFRPH���,QGLYLGXDO�LQFRPH�WKDW�LV�����SHUFHQW�RU�PRUH�RI�WKH�DUHD�PHGLDQ�LQFRPH��RU�D�
PHGLDQ�IDPLO\�LQFRPH�WKDW�LV�����SHUFHQW�RU�PRUH�LQ�WKH�FDVH�RI�D�JHRJUDSK\���
�

8UEDQ�$UHD���$OO�WHUULWRULHV��SRSXODWLRQV��DQG�KRXVLQJ�XQLWV�LQ�XUEDQL]HG�DUHDV�DQG�LQ�SODFHV�RI�
������RU�PRUH�SHUVRQV�RXWVLGH�XUEDQL]HG�DUHDV���0RUH�VSHFLILFDOO\��³XUEDQ´�FRQVLVWV�RI�WHUULWRU\��

SHUVRQV��DQG�KRXVLQJ�XQLWV�LQ�SODFHV�RI�������RU�PRUH�SHUVRQV�LQFRUSRUDWHG�DV�FLWLHV��YLOODJHV��
ERURXJKV��H[FHSW�LQ�$ODVND�DQG�1HZ�<RUN���DQG�WRZQV��H[FHSW�LQ�WKH�1HZ�(QJODQG�VWDWHV��1HZ�
<RUN��DQG�:LVFRQVLQ�����

�
³8UEDQ´�H[FOXGHV�WKH�UXUDO�SRUWLRQV�RI�³H[WHQGHG�FLWLHV´��FHQVXV�GHVLJQDWHG�SODFH�RI�������RU�PRUH�

SHUVRQV��DQG�RWKHU�WHUULWRU\��LQFRUSRUDWHG�RU�XQLQFRUSRUDWHG��LQFOXGLQJ�LQ�XUEDQL]HG�DUHDV��
�
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