
 
%DFNJURXQG 
7KURXJK� WKH�FRPPXQLW\�RXWUHDFK�DFWLYLWLHV�RI� WKH�/RZHU�1RUWK�6KRUH�+HDOWK�DQG�6RFLDO�6HU�
YLFHV� 3DUWQHUVKLS� ,QLWLDWLYH� �+6613,�� SURMHFW�� D� QXPEHU� RI� LVVXHV� ZHUH� LGHQWLILHG� WKURXJK� D�
FRPPXQLW\�VXUYH\�DQG�ZRUNVKRSV�DV�UHTXLULQJ�DFWLRQ�LQ�WKH�VKRUW�WHUP����2QH�RI�WKHVH�LV�WKH�GLI�
ILFXOW\�SDUHQWV�DUH�KDYLQJ�LQ�WKHLU�UHODWLRQVKLS���LQWHUDFWLRQV�ZLWK�WKHLU�WHHQDJH�FKLOGUHQ���,Q�GLV�
FXVVLRQV�RQ�WKHVH�ILQGLQJV�DW�WKH�/RZHU�1RUWK�6KRUH�&RDOLWLRQ�IRU�+HDOWK��/16&+���RI�ZKLFK�
WKH�&HQWUH�6DQWp�HW�6HUYLFH�6RFLDX[�GH�OD�%DVVH�&{WH�1RUG��&666%&1��DQG�&RPPLVVLRQ�6FR�
ODLUH�GX�/LWWRUDO��&6/��DUH�PHPEHUV��LW�ZDV�GHWHUPLQHG�WKDW�UHVSRQGLQJ�WR�WKLV�SDUWLFXODU�LVVXH�
ZRXOG� EH� SULRULW\�� � 6XEVHTXHQWO\�� VRPH� SODQQLQJ�ZRUN�ZDV� DFFRPSOLVKHG� WKURXJK� D� VXPPHU�
SODFHPHQW�SURMHFW� LQ� WKH�VXPPHU�RI������WKDW�UHVHDUFKHG�WKH�FRQFHSW�RI�D�µ6XUYLYDO�3DFN¶�IRU�
SDUHQWV�DV�DQ�DSSURSULDWH�ILUVW�VWHS�LQ�UHVSRQGLQJ�WR�WKHLU�QHHGV�IRU�DVVLVWDQFH�ZKHQ�GHDOLQJ�ZLWK�
WHHQDJH�FKLOGUHQ� 
 
$�6XUYLYDO�3DFN�LV�D�SDFNDJH�RI�LQIRUPDWLRQ�DQG�UHVRXUFH�PDWHULDOV�IRU�SDUHQWV�WR�XVH�DQG���RU�
WXUQ�WR��ZKHQ�DWWHPSWLQJ�WR�DGGUHVV�LVVXHV�DQG�SUREOHPV�UHODWHG�WR�WKH�EHKDYLRU���UHODWLRQVKLSV���
DFWLYLWLHV�RI�WKHLU�WHHQDJH�FKLOGUHQ���,W�ZLOO�FRQWDLQ�UHIHUHQFHV�WR�ORFDO�VHUYLFHV��KRW�OLQHV��JXLGHV��
ZHEVLWHV��HWF«��7KH�PDLQ�REMHFWLYH�LV�WR�SURYLGH�SDUHQWV�ZLWK�UHVRXUFHV�VR�WKDW�WKH\�GRQ¶W�IHHO�
LVRODWHG�DQG�FDQ�UHVSRQG�WR�LVVXHV�LQYROYLQJ�WKHLU�\RXQJ�DGXOWV� 
 
)XQGLQJ 
+HDOWK�&DQDGD�KDV�JUDQWHG�WKH�DPRXQW�RI�ILYH�WKRXVDQG�GROODUV���������WKURXJK�WKH�&RPPXQLW\�
+HDOWK�DQG�6RFLDO�6HUYLFHV�1HWZRUN��&+661���XQGHU�WKH�3ULPDU\�&DUH�7UDQVLWLRQ�)XQG��WR�FDU�
U\�RXW�WKH�SUHSDUDWLRQ�RI�D�6XUYLYDO�3DFN�IRU�SDUHQWV�ZLWK�WHHQV�RQ�WKH�/RZHU�1RUWK�6KRUH���7KH�
SURMHFW�EHJDQ�RQ�-DQXDU\���WK��������IRU�HOHYHQ������ZHHNV�ZLWK�D�PD[LPXP�RI�ILYH�����KRXUV���
ZHHN���2I�WKH�7UDQVLWLRQ�)XQG���DQ�DGGLWLRQDO�DPRXQW�RI�WKUHH�WKRXVDQG���������ZDV�DOORWWHG�LQ�
0DUFK��������WR�FRYHU�IXUWKHU�FRVW�WR�SURGXFH�FRPSOHPHQWDU\�6XUYLYDO�3DFNV� 
 
3UHSDUDWLRQ�RI�D�6XUYLYDO�3DFN 
2YHU�WKH�FRXUVH�RI�WKH�SURMHFW��YDULRXV�DFWLYLWLHV�ZHUH�FDUULHG�RXW�EHIRUH�XQGHUJRLQJ�WKH�FUHDWLRQ�
RI� WKH�6XUYLYDO�3DFN�� �7DNLQJ� LQYHQWRU\�RI�DOO� LQ-RIILFH� UHVRXUFH�PDWHULDO�DQG�RQOLQH� UHVHDUFK�
SHUWDLQLQJ�WR�WHHQDJH�LVVXHV�ZDV�WKH�QXPEHU�RQH�DFWLRQ��DORQJ�ZLWK�FKDUWLQJ�WKH�GDWD�LQWR�VHYHQ�
WHHQ������FRQWHQW�WRSLFV���:LWK�WKH�UHVRXUFHV�FRPSLOHG�DQG�ILQDOL]HG��ZRUN�VHVVLRQV�ZHUH�VFKHG�
XOHG�ZLWK�WKH�&666%&1��&6/��DQG�WKH�&RDVWHUV�$VVRFLDWLRQ�WR�GLVFXVV�DQG�GHFLGH�WKH�GHVLJQ��
OD\RXW�� DQG� WKH� VHOHFWLRQ�RI� VLJQLILFDQW�SDUHQWDO�PDWHULDO� WR�SXUFKDVH� WR�FRPSOHWH� WKH�6XUYLYDO�
3DFN� 
 
 
 
 
 

&RDVWHUV�$VVRFLDWLRQ�,QF� 



 
:LWK�WKH�FXUUHQW� IXQGV�JUDQWHG� WR� WKH�SURMHFW�� WKH�SULQFLSDO� LQWHQW� LV� WR�FUHDWH�DW� OHDVW� WHQ������
6XUYLYDO�3DFNV�DQG�GLVEXUVH�WKHP�WR�WKH�ILYH�����KLJK�VFKRROV�RQ�WKH�/RZHU�1RUWK�6KRUH��RQH�WR�
WKH�&666%&1��WKH�&6/��&+661��+HDOWK�&DQDGD��DQG�KDYH�RQH�SODFHG�DW�WKH�&RDVWHUV�$VVRFLD�
WLRQ¶V� RIILFH�� � +RZHYHU��ZLWK� WKH� VXFFHVVIXO� SURGXFWLRQ� RI� WKHVH� SDFNDJHV�� WHQ� LV�PHUHO\� QRW�
HQRXJK� 
 
1H[W�6WHSV 
7KH�6XUYLYDO�3DFN�QHHGV�WR�EH�PDQXIDFWXUHG�LQ�PDVW�TXDQWLWLHV�DQG�GLVEXUVHG�WR�DOO�SDUHQWV�ZLWK�
WHHQV�DORQJ�WKH�FRDVW���7R�DFKLHYH�WKLV�JRDO��IXQGV�DUH�QHHGHG�LQ�RUGHU�WR�FDUU\�RXW�D�3KDVH�,,�WR�
DVVHPEOH�DQG�LQWURGXFH�WKH�SDFNDJH�WR�WKH�SDUHQWV�����$FWLYLWLHV�WR�SHUIRUP�LQ�SKDVH�,,�DUH��FRO�
OHFWLQJ�VWDWLVWLFV�RI� WKH�SDUHQWV�ZLWK�WHHQV�RQ�WKH�/RZHU�1RUWK�6KRUH�WR�DVVHPEOH�WKH�DFFXUDWH�
DPRXQW� RI� SDFNDJHV��ZRUNVKRSV� �� LQIRUPDWLRQ� VHVVLRQV� WR� EH� KHOG� LQ� HDFK� RI� WKH� ILIWHHQ� �����
FRPPXQLWLHV�WR�ODXQFK�WKH�6XUYLYDO�3DFN��DQG�FRQGXFW�DQ�HYDOXDWLRQ�IURP�YDULRXV�SDUHQWV��DQG�
LQVWLWXWLRQV�WR�DVVHVV�WKH�PHDVXUH�RI�VDWLVIDFWLRQ��� 
 
6XFFHVVIXOO\�FUHDWLQJ� WKH�6XUYLYDO�3DFN� LV�DQ�DFFRPSOLVKPHQW�RQWR� LWVHOI�� \HW� LQ� VSLWH�RI� WKLV��
ZLWKRXW�WKH�IXQGV�IURP�RWKHU�VXSSRUWLQJ�SDUWQHUV�DQG���RU�JRYHUQPHQW�GHSDUWPHQWV�WR�GLVEXUVH�
WKH�QXPHURXV�SDFNDJHV�DQG�FDUU\�RXW�WKH�REMHFWLYHV��SKDVH�RQH�ZRXOG�KDYH�EHHQ�LQ�YDLQ���:H�
QHHG�WR�SXOO�WRJHWKHU�DQG�RIIHU�WKH�EHVW�VRXUFH�RI�LQIRUPDWLRQ�WR�WKH�SDUHQWV�RQ�WKH�/RZHU�1RUWK�
6KRUH�LQ�RUGHU�IRU�WKHP�WR�KDYH�D�JUHDWHU�FDSDFLW\�LQ�UHVSRQGLQJ�WR�LVVXHV�LQYROYLQJ�WKHLU�WHHQ�
DJH�FKLOGUHQ� 
 
3KDVH�,,�HQGV�0DUFK���VW�������DQG�LW�LV�FUXFLDO�WKDW�WKLV�SKDVH�FRQWLQXHV�RQ�LQWR�WKH�QHZ�ILVFDO�
\HDU�RI�$SULO��VW��LQ�RUGHU�WR�FDUU\�RXW�WKH�SURSRVHG�LQLWLDWLYHV�GXULQJ�WKH������VFKRRO�\HDU���7KH�
ILQDQFLDO�VXSSRUW�JUDQWHG�E\�+HDOWK�&DQDGD�KDV�ODLG�WKH�JURXQG�ZRUN�KRZHYHU��DGGLWLRQDO�IXQG�
LQJ�LV�HVVHQWLDO�WR�FRPSOHWH�DOO�FRPSRQHQWV�WR�GHYHORS�DQG�SUHVHQW�WKH�6XUYLYDO�3DFN�HIIHFWLYHO\��� 
 
 
+HLGL�%XFNOH 
3URMHFW�&RRUGLQDWRU 
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