
ƚ̂ĂƚĞ��ŚĂŝƌƉĞƌƐŽŶ W�'�DŝĐŚĂĞů�, �̂͘ ĐŚǁĂƌƚǌ 
^ĐŚǁĂƌƚǌϱϰϴϯΛŐŵĂŝů͘ ĐŽŵ 

�ŝƐƚƌŝĐƚ�ϯϭ-> &ƌĂŶĐĞƐ��ŽĂƚĞƐ 
ĂĚŵŝŶŝƐƚƌĂƚŽƌΛŵĐĐƵŶĞĐĞŶƚĞƌ͘ ŽƌŐ 

W�'�DĂƌƚŝ�,ĞŶƌǇ 
ŚŝŵƌƚϴΛĂƚƚ͘ ŶĞƚ 

�ŝƐƚƌŝĐƚ�ϯϭ-/ �ŝůů�DĂƚŚĞƌƐ 
ďŝůůŵĂƚŚĞƌƐϭϯΛǇĂŚŽŽ͘ĐŽŵ 

�ŝƐƚƌŝĐƚ�ϯϭ-K W�'�>ĂƌĂŝŶĞ��ƵƉƌĞĞ 
ůĞŽϭϬϬΛǁŝŶĚƐƚƌĞĂŵ͘ŶĞƚ 

:ĂŵŝĞ�>ŽĐŬŚĂƌƚ 
,ĂƌƌǇũĂŵĞƐůŽĐŬŚĂƌƚϭΛŐŵĂŝů͘ ĐŽŵ 

�ŝƐƚƌŝĐƚ�ϯϭ-E ZŽďĞƌƚ�� �͘�ůŽĐŬ�:ƌ͘  
ůŝŽŶƌŽďĞƌƚďůŽĐŬũƌΛŐŵĂŝů͘ ĐŽŵ 

'ĞŶĞ�'ŽĞƚǌ 
ŐŐŽĞƚǌϬϬΛŐŵĂŝů͘ ĐŽŵ 

�ŝƐƚƌŝĐƚ�ϯϭ-̂  s�'��ůůĞŶ�̂ ǁĂŝŵ 
ĂůůĞŶƐǁĂŝŵΛŐŵĂŝů͘ ĐŽŵ 

'LVWULFW���-/ ������� 

'LVWULFW���-, �������� 

'LVWULFW���-2 �������� 

'LVWULFW���-1 �������� 

'LVWULFW���-6 �������� 
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�ŝƐƚƌŝĐƚ�ϯϭ->   �ƵŐ͘�Ϯϰ   ϭ͗ϬϬ�W͘D͘   dŚĞ��ŚĂƌŝŽƚ 
ϳϭϱ�E͘��ŚƵƌĐŚ�^ƚƌĞĞƚ͕�,ĞŶĚĞƌƐŽŶǀŝůůĞ 

�ŝƐƚƌŝĐƚ�ϯϭ-/   �ƵŐ͘�Ϯϴ   ϳ͗ϬϬ�W͘D͘   WŝŶĞ�>ĂŬĞ��ŽƵŶƚƌǇ��ůƵď 
ϱϱϬϰ�>ĞďĂŶŽŶ�ZŽĂĚ͕�DŝŶƚ�,ŝůů 

�ŝƐƚƌŝĐƚ�ϯϭ-K   �ƵŐ͘�ϭϴ   Ϯ͗ϯϬ�W͘D͘   �ƵƌŚĂŵ�>ŝŽŶƐ��ůƵď 
ϭϴϱϬ�,ŝůůĂŶĚĂůĞ�ZŽĂĚ͕��ƵƌŚĂŵ 

�ŝƐƚƌŝĐƚ�ϯϭ-E   �ƵŐ͘�ϭϳ   ϭ͗ϯϬ�W͘D͘   �ŚƵƌĐŚ�ŽĨ�:ĞƐƵƐ��ŚƌŝƐƚ�ŽĨ�>ĂƩĞƌ��ĂǇ�^ĂŝŶƚƐ 
ϭϲϭϬ��ŽǇŬŝŶ��ƌŝĚŐĞ�ZŽĂĚ͕��ůŝŶƚŽŶ 

�ŝƐƚƌŝĐƚ�ϯϭ-^   ^ĞƉƚ͘�ϳ   Ϯ͗ϬϬ�W͘D͘   tĞŶĚĞůů�>ŝŽŶƐ��ůƵď 
ϳϬϬ�>ŝŽŶƐ��ůƵď�ZŽĂĚ͕�tĞŶĚĞůů 

  ϮϬϭϴ-ϮϬϭϵ ϮϬϭϳ-ϮϬϭϴ 
�ŝƐƚƌŝĐƚ 
ϯϭ-> 

Ψϲϲ͕ϰϱϬ Ψϳϴ͕ϴϴϰ 

�ŝƐƚƌŝĐƚ 
ϯϭ-/ 

ΨϭϰϮ͕ϲϵϱ ΨϭϲϮ͕ϮϲϮ 

�ŝƐƚƌŝĐƚ 
ϯϭ-K 

ΨϭϮϮ͕ϰϯϲ ΨϭϮϴ͕ϳϲϭ 

�ŝƐƚƌŝĐƚ 
ϯϭ-E 

Ψϴϱ͕ϲϬϴ Ψϴϳ͕ϱϱϭ 

�ŝƐƚƌŝĐƚ 
ϯϭ-^ 

Ψϵϭ͕ϲϮϭ ΨϭϭϮ͕Ϭϲϱ 

  ΨϱϬϲ͕ϳϮϲ Ψϱϲϵ͕ϱϮϯ 
)LJXUHV�DV�RI�-XQH��������� 

WƌĞƐŝĚĞŶƚ W�'��ŚƌŝƐ�,ĞĂĚůĞǇ 
ĐŚƌŝƐĨĐƐΛĂŽů͘ ĐŽŵ 

ϭƐƚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ W�'��ƵƌƚŝƐ��ƌŝĐŬƐŽŶ 
ƐǁĞĚĞϴϴϯΛǇĂŚŽŽ͘ĐŽŵ 

ϮŶĚ�sŝĐĞ�WƌĞƐŝĚĞŶƚ W�'�<Ăƌů��ĂƌƐƚ 
<ĂƌůΛĞƌŶƚϰĐŚĂƚŚĂŵ͘ĐŽŵ 

^ĞĐƌĞƚĂƌǇ W�'�:ŽŚŶŶǇ��ĞƌƌǇ 
ũŽŚŶďϭϵϰϮΛĐŚĂƌƚĞƌ͘ŶĞƚ 

dƌĞĂƐƵƌĞƌ W�'�̂ ŬŝƉƉǇ�:ĂĐŬƐŽŶ 
ũĂĐŬƐŽŶƐŬŝƉƉǇΛŐŵĂŝů͘ ĐŽŵ 

�ǆĞĐƵƚŝǀĞ��ĚŵŝŶŝƐƚƌĂƚŽƌ 
W�'�t �͘�ƵƌĚĞŶ��ĞĂŶ 
ĚƵƌĚĞŶΛŶĐůŝŽŶƐŝŶĐ͘ŽƌŐ 

'LVWULFW�JRYHUQRUV� LQ�0XOWLSOH�
'LVWULFW� ��� KDYH� SOHGJHG� WR�
UDLVH� D�PLQLPXP� RI� ���������
IRU� WKH� ����-�����%ULJKWHU� 9L�
VLRQV�&DPSDLJQ� 
&RQWULEXWLRQV�EHQHILW�WKH�SUR�

JUDPV� DQG� VHUYLFHV� SURYLGHG�
E\� 1RUWK� &DUROLQD� /LRQV�� ,QF���
RXU�VWDWH¶V�FKDULWDEOH�RUJDQL]D�
WLRQ� 
%ULJKWHU� 9LVLRQV� PRQH\�

PDNHV� XS� ����-SHUFHQW� RI� WKH�
1&/,�EXGJHW��,W�VXSSRUWV�&DPS�
'RJZRRG�� WKH�PDWFKLQJ� IXQGV�
SURJUDP�� PRELOLW\� FDQHV�� HGX- 

FDWLRQDO� JUDQWV�� WKH� GHDI-EOLQG�
UHWUHDW�� WKH� PRELOH� VFUHHQLQJ�
XQLW��ORZ�YLVLRQ�DLGV��KHDOWK�HGX�
FDWLRQ�SURJUDPV��RUJDQ�DQG�WLV�
VXH� SURFXUHPHQW�� DQG� RXU�
VWDWH¶V�UHF\FOLQJ�SURJUDP� 
'LVWULFW�JRYHUQRUV�HVWDEOLVK�D�

PLQLPXP�SHU�PHPEHU�JRDO�IRU�
FOXEV� LQ� WKHLU� UHVSHFWLYH� GLV�
WULFWV� 
&RQWULEXWLRQV�FDQ�FRPH�IURP�

FOXEV��LQGLYLGXDOV�DQG�WKH�EXVL�
QHVV� FRPPXQLW\�� 7KH� DQQXDO�
FDPSDLJQ�NLFNHG�RII�RQ�-XO\���
DQG�HQGV�RQ�-XQH���� 

0DWFKLQJ� )XQGV� LV� D� 1RUWK�
&DUROLQD� /LRQV�� ,QF�� SURJUDP�
WKDW� FDQ� DVVLVW� /LRQV� FOXEV� LQ�
0XOWLSOH�'LVWULFW����WR�KHOS�1RUWK�
&DUROLQD�UHVLGHQWV�ZKR�KDYH�D�
ILQDQFLDO�QHHG�ZLWK�H\H�H[DPV�
DQG�H\HJODVVHV� 
7KH� SURJUDP� DOVR� FDQ� KHOS�

WKH�EOLQG�DQG�YLVXDOO\� LPSDLUHG�
ZLWK�D�PRQHWDU\�JUDQW�WKDW�FDQ�
EH�XVHG�WR�SD\�IRU�PHGLFDO�SUR�
FHGXUHV�� ORZ�YLVLRQ�HTXLSPHQW�
DQG� VRIWZDUH�� DQG� SURVWKHWLF�
H\HV� 

3URJUDP� UXOHV� DQG� DSSOLFD�
WLRQV�FDQ�EH�YLHZHG�DQG�GRZQ�
ORDGHG�DW�ZZZ�QFOLRQVLQF�RUJ�� 
1&/,� KDV� �������� LQ� WKH�

����-����� EXGJHW�� 3D\PHQWV�
ZLOO�EH�PDGH�DV�ORQJ�DV�WKHUH�LV�
PRQH\� LQ� WKH� IXQG�� &RQWULEXW- 

LRQV�WR�%ULJKWHU�9LVLRQV�JRHV�WR�
0DWFKLQJ�)XQGV� 
8QGHU�WKH�VWDQGDUG�SURJUDP��

FOXEV� FDQ� EH� UHLPEXUVHG� ��-
SHUFHQW�RI�WKHLU�SD\PHQW�IRU�DQ�
H\H�H[DP�DQG�H\HJODVVHV��XS�
WR�D�PD[LPXP�RI������ 
*UDQWV� UDQJH� IURP� ����� WR�

��������GHSHQGLQJ�RQ�WKH�VHU�
YLFH�SURYLGHG��*UDQWV�UHTXHVWV�
PXVW� EH� SUHDSSURYHG� E\� WKH�
1&/,�([HFXWLYH�%RDUG�ZLWK�VHU�
YLFHV�SURYLGHG�ZLWKLQ����GD\V�RI�
DSSURYDO� 



5XWK�+DLQHV 

0RUH� WKDQ� ������ SHRSOH�
ZHUH� VHUYHG� LQ� ����-������
WKDQNV� WR� WKH� SURJUDPV� DQG�
VHUYLFHV�RIIHUHG�E\�1RUWK�&DUR�
OLQD�/LRQV��,QF���RXU�VWDWH¶V�FKDUL�
WDEOH�RUJDQL]DWLRQ� 
0RQH\� FRQWULEXWHG� WR� 1&/,�

WKURXJK� WKH� %ULJKWHU� 9LVLRQV�
&DPSDLJQ�SDLG�IRU�D�PDMRULW\�RI�
WKH� FRVWV�� GHVSLWH� ORZHU� WKDQ�
SURMHFWHG� LQFRPH� IURP� ODVW�
\HDU¶V�IXQGUDLVLQJ� 
7KH�FDPSDLJQ�LV�UHVSRQVLEOH�

IRU� ����-SHUFHQW� RI� LQFRPH�
QHHGHG�WR�VXSSRUW�1&/,� 
5HVLGHQWV� IURP� ��� RI� WKH�

VWDWH¶V� ���� FRXQWLHV� UHFHLYHG�
VRPH�VRUW�RI�EHQHILW�IURP�1&/,-
IXQGHG�SURJUDPV��DFFRUGLQJ�WR�
WKH�RUJDQL]DWLRQ��/DVW�\HDU��WKH�
FRVW� WR� SURYLGH� WKH� VHUYLFHV�
H[FHHGHG����PLOOLRQ� 
&DPS�'RJZRRG��RXU�UHFUHD�

WLRQDO� IDFLOLW\� IRU� WKH� EOLQG� DQG�
YLVXDOO\�LPSDLUHG�ORFDWHG�LQ�&D�
WDZED�&RXQW\��KRVWHG�����SHR�
SOH� IURP� ��� FRXQWLHV� LQ� WKH�
VWDWH� 
,W�FRVWV�WKH�VWDWH�RUJDQL]DWLRQ�

DSSUR[LPDWHO\� ������� SHU� SHU�
VRQ� IRU� D� ILYH-QLJKW� VWD\� DW�
FDPS��PRVW�RI�ZKLFK� LV� UDLVHG�
WKURXJK�%ULJKWHU�9LVLRQV� 

/LRQV�FOXEV�LQ����FRXQWLHV�LQ�
0XOWLSOH� 'LVWULFW� ��� DSSOLHG�
WKURXJK� WKH� 0DWFKLQJ� )XQGV�
3URJUDP�WR�1&/,�IRU�UHLPEXUVH�
PHQW�RI�D�SRUWLRQ�RI�WKH�FRVW�RI�
SURYLGLQJ� ���� H\H� H[DPV�DQG�
����JODVVHV�ODVW�\HDU� 
8QGHU� WKH� %ULJKWHU� 9LVLRQV-

IXQGHG�SURJUDP��FOXEV�FDQ�EH�
UHLPEXUVHG� ��-SHUFHQW� RI� WKH�
FRVW��XS�WR�D�PD[LPXP�RI�������
7KH�SURJUDP�DOVR�RIIHUV�KLJKHU�
UHLPEXUVHPHQWV� IRU� PHGLFDO�
SURFHGXUHV�� ORZ� YLVLRQ� HTXLS�
PHQW�RU�SURVWKHWLF�H\HV� 
0RUH� WKDQ�������SHRSOH� UH�

FHLYHG� IUHH� YLVLRQ� VFUHHQLQJV�
WKURXJK�XVH�RI�WKH�6HH�WKH���VW�
&HQWXU\�0RELOH�6FUHHQLQJ�8QLW��
DQRWKHU� VHUYLFH� WKDW� UHFHLYHV�
PRVW�RI�LWV�IXQGLQJ�WKURXJK�WKH�
FDPSDLJQ��&OXEV�SD\�D� IHH� WR�
UHVHUYH�WKH�XQLW� 
/LRQV� FOXEV� LQ� ��� FRXQWLHV�

UHVHUYHG� WKH�PRELOH�VFUHHQLQJ�
XQLW� ODVW� \HDU� IRU� D� WRWDO� RI� ���
HYHQW� 
$QRWKHU� FDPSDLJQ-IXQGHG�

SURJUDP� RIIHUHG� E\� 1&/,� LV�
SURYLGLQJ� VXSSRUW� DQG� PRELOLW\�
FDQHV�WR�WKH�EOLQG�DQG�YLVXDOO\�
LPSDLUHG��/DVW�\HDU������FDQHV�
ZHUH�GLVWULEXWHG� LQ����FRXQWLHV� 

DW�D�FRVW�RI�PRUH�WKDQ��������WR�
WKH�RUJDQL]DWLRQ� 
%OLQG� DQG� YLVXDOO\� LPSDLUHG�

LQGLYLGXDOV�FDQ�DSSO\�IRU�D�QHZ�
FDQH� HYHU\� ��� PRQWKV�� )LUVW-
WLPH� XVHUV�PXVW� EH� HYDOXDWHG�
E\� WKH�'LYLVLRQ�RI�6HUYLFHV� IRU�
WKH�%OLQG�EHIRUH�WKH\�FDQ�DSSO\�
IRU�D�FDQH� 
7KUHH� HGXFDWLRQDO� JUDQWV� RI�

�������SHU�\HDU�ZHUH�DZDUGHG�
E\� WKH�1&/,� ODVW� \HDU� WKURXJK�
WKH� FDPSDLJQ-IXQGHG� SURJUDP�
ZKLFK�LV�DYDLODEOH�WR�WKH�VLJKWHG�
FKLOGUHQ� RI� EOLQG� DQG� YLVXDOO\�
LPSDLUHG� SDUHQW�V��� %DVHG� RQ�
ILQDQFLDO� QHHG�� WKH� SURJUDP� LV�
UHQHZDEOH�XS�WR�IRXU�\HDUV�DQG�
WKH�VWXGHQW�PXVW�PDLQWDLQ�D�����
*3$� 

%\�3'*�0LFKDHO�+��6FKZDUW] 
6WDWH�&KDLUSHUVRQ 
7KH� ����-����� %ULJKWHU� 9L�

VLRQV�&DPSDLJQ�KDV�NLFNHG�RII�
ZLWK�D�JRDO�RI�UDLVLQJ����������
IRU�1RUWK�&DUROLQD�/LRQV��,QF� 
,� ZRXOG� OLNH� WR� WKDQN� HYHU\�

GLVWULFW��FOXE�DQG�PHPEHU�ZKR�
PDGH� D� FRQWULEXWLRQ� ODVW� \HDU��
:KLOH� ZH� ZHUH� VKRUW� RI� RXU�
����-�����IXQGUDLVLQJ�JRDO��ZH�
VWLOO� UDLVHG� D� ORW� RI� PRQH\� IRU�
1&/,� 
7KLV�\HDU�WKH�FRPPLWWHH�KDV�

D� ORIW\� JRDO� RI� DWWDLQLQJ� ���-
SHUFHQW�SDUWLFLSDWLRQ�RI�FOXEV�LQ�
0XOWLSOH�'LVWULFW�����(YHU\�1RUWK�
&DUROLQD� /LRQ� LV� D�PHPEHU� RI�
1&/,� DQG� RXU� VWDWH� RUJDQL]D�
WLRQ�GHVHUYHV�RXU�VXSSRUW� 
7KH� SURJUDPV� DQG� VHUYLFHV�

SURYLGHG� E\�1&/,� EHQHILWV� WKH�
SHRSOH�RI�RXU�VWDWH��%XW�LQ�RUGHU�
WR�FRQWLQXH�WKH�OHYHO�RI�VHUYLFH�
ZH�KDYH�FRPH�WR�H[SHFW� IURP�
RXU� FKDULWDEOH� RUJDQL]DWLRQ� ZH�
PXVW� UDLVH� WKH�PRQH\�QHHGHG�
WR�IXQG�RXU�SURJUDPV��VXFK�DV�
&DPS�'RJZRRG� 
$V�RI�ODVW�\HDU¶V�GHDGOLQH�����

FOXEV�LQ�WKH�PXOWLSOH�GLVWULFW�KDG�
IDLOHG�WR�FRQWULEXWH�RQH�GROODU�WR�
WKH�FDPSDLJQ��<HW��DOPRVW�DOO�RI�
WKHVH� FOXEV� DUH� ORFDWHG� LQ� D�
FRXQW\�ZKLFK�UHFHLYHG�D�GLUHFW�
EHQHILW�IURP�1&/,� 
7KLV� \HDU�� ,� DP� DVNLQJ� RXU�

GLVWULFW�FKDLUSHUVRQV�WR�FRQFHQ�
WUDWH�WKHLU�HIIRUWV�RQ�WKHVH�]HUR�
FOXEV�DQG�HQFRXUDJH�SDUWLFLSD�
WLRQ��(YHU\�GROODU�FRQWULEXWHG�WR�
RXU�%ULJKWHU�9LVLRQV�&DPSDLJQ�
KHOSV� 
,I� D� FOXE� FDQQRW� PHHW� WKH�

GLVWULFW�JRYHUQRU¶V�PLQLPXP�SHU�
PHPEHU�JRDO��WKH�FOXE�FDQ�VWLOO�
PDNH� D� FRQWULEXWLRQ�� (YHQ�
PHPEHUV�WKHPVHOYHV�FDQ�FRQ�
WULEXWH�ZLWK� WKH� FUHGLW� JRLQJ� WR�
WKH�FOXE�� 

5XWK� +DLQHV� NQRZV� ILUVW-
KDQG� WKH� LPSRUWDQFH� RI� WKH�
%ULJKWHU�9LVLRQV�&DPSDLJQ� 
%HFDXVH�RI�WKH�PRQH\�FRQ�

WULEXWHG�WR�1RUWK�&DUROLQD�/LRQV��
,QF��� WKH�$VKHYLOOH�UHVLGHQW�KDV�
EHHQ�DEOH�WR�DWWHQG�&DPS�'RJ�
ZRRG�IRU����\HDUV� 
%ULJKWHU�9LVLRQV�PRQH\�SD\V�

D�ODUJH�SRUWLRQ�RI�WKH�RSHUDWLRQ�
DO�FRVW�IRU�RXU�VWDWH¶V�EOLQG�DQG�
YLVXDOO\�LPSDLUHG�WR�DWWHQG� 
+DLQHV� ORYHV� EHLQJ� DEOH� WR�

VSHQG�D�ZHHN�DW�FDPS��,Q�IDFW��
VKH� UHVFKHGXOHG� FDQFHU� WUHDW�
PHQWV�VR�VKH�FRXOG�DWWHQG�WKLV�
\HDU��³&DPS�'RJZRRG�LV�D�IDQ�
WDVWLF� SODFH�� ,� FDQ� DWWHQG� EH�
FDXVH�RI�WKH�/LRQV�́ �VKH�VDLG� 

+DLQHV�HQFRXUDJHV�FOXEV� WR�
SDUWLFLSDWH�LQ�WKH�FDPSDLJQ�EH�
FDXVH�1&/,�GRHV� VR�PXFK� WR�
LPSURYH�WKH�OLYHV�RI�1RUWK�&DUR�
OLQLDQV�LQ�QHHG��³,W�LV�PRUH�WKDQ�
MXVW� KDQGLQJ� RXW�ZKLWH� FDQHV�́ �
VKH�VDLG� 
³%ULJKWHU� 9LVLRQV� DOORZV� WKH�

/LRQV� WR� GR�ZKDW� WKH\� EHOLHYH�
LQ��WR�SURYLGH�VHUYLFHV�ZKHUH�LW¶V�
QHHGHG� WKH� PRVW�� 7KDW¶V� ZK\�
SHRSOH�EHFRPH�/LRQV��6R�1&/,�
QHHGV�RXU�VXSSRUW�́ �VKH�VDLG� 
+DLQHV� ZDV� VR� HQWKXVHG�

DERXW� WKH� ZRUN� RI� /LRQV�� VKH�
EHFRPH�RQH��$���-\HDU�PHP�
EHU�RI�WKH�9DOOH\�6SULQJV�/LRQV�
&OXE��VKH�FXUUHQWO\�VHUYHV�DV�LWV�
SUHVLGHQW��� 


