
'LG� \RX� NQRZ� WKDW� WKH�
/0+$� ZHEVLWH� LQFOXGHV�
OLVWV� RI� UHVRXUFHV� DYDLODEOH�
WR� WHQDQWV� DQG� ODQGORUGV"��
7KLV�FDQ�EH�IRXQG�LQ�D�IHZ�
GLIIHUHQW� DUHDV�� GHSHQGLQJ�
RQ� ZKDW� \RX� DUH� ORRNLQJ�
IRU� 

:KHQ� \RX� YLVLW�
ZZZ�OPKD�RUJ�� \RX� FDQ�
FOLFN� RQ� ³,� 1HHG� +HOS´���
7KLV� WDE�ZLOO� WDNH� \RX� WR� D�
OLVW� RI� UHVRXUFHV�� EURNHQ�
GRZQ� E\� FDWHJRU\�� � /DQG�
ORUGV� FDQ� VKDUH� WKLV� LQIRU�
PDWLRQ� ZLWK� WHQDQWV� ZKR�
FDQ¶W�DIIRUG�UHQW�RU�XWLOLWLHV����
,I� VRPHRQH� LV� LQ� QHHG� RI�
SXUFKDVLQJ� IXUQLWXUH� RU�

FORWKLQJ�RU�QHHGV�DGGLWLRQDO�
VXSSRUW��WKLV�LV�DQ�H[FHOOHQW�
OLVW�WR�UHIHUHQFH� 

)RU� DGGLWLRQDO� LQIRUPDWLRQ�
VSHFLILF� WR� /DQGORUGV�� \RX�
FDQ� FOLFN� RQ� ³)RU� /DQG�
ORUGV´� DQG� ³/DQGORUG� 5H�
VRXUFH�/LEUDU\´��� 

<RX� FDQ� SULQW� IRUPV� VXFK�
DV� WKH� GLUHFW� GHSRVLW�� :���
RZQHU� DGGUHVV� IRUPV� DQG�
WKH� DQQXDO� 5)7$�� � <RX�
GRQ¶W�KDYH�WR�ZDLW�IRU�XV�WR�
VHQG� LW� WKURXJK� WKH� PDLO�
EHFDXVH� LW� LV� DYDLODEOH� RQ�
RXU�ZHEVLWH��� 

5HVRXUFH�/LEUDU\ 

5HSRUWLQJ�&KDQJHV� 
3DUWLFLSDQWV�RI�WKH�+RXVLQJ�
&KRLFH� 9RXFKHU� 3URJUDP�
PXVW� UHSRUW� DOO� FKDQJHV� LQ�
KRXVHKROG� FRPSRVLWLRQ��
LQFRPH� DQG� VWXGHQW� VWDWXV�
ZLWKLQ� ��� EXVLQHVV� GD\V���
7KLV� LV� YHU\� LPSRUWDQW� WR�
HQVXUH� ZH� DUH� FRUUHFWO\�
FDOFXODWLQJ�LQFRPH��� 

:KHQ� IDPLOLHV� UHSRUW�
FKDQJHV�DW�WKH�IURQW�GHVN��LW�
LV� KHOSIXO� WR� DVN� IRU� D� UH�
FHLSW�� � $� UHFHLSW� LV� D� FRS\�
RI�ZKDW�ZDV�VXEPLWWHG�ZLWK�
WKH� /0+$� GDWH-VWDPS���

7KLV� LQIRUPDWLRQ�VKRXOG�EH�
NHSW� ZLWK� /0+$� SDSHU�
ZRUN� LQ� WKH� HYHQW� GRFX�
PHQWDWLRQ�LV�PLVSODFHG�DQG�
\RX� KDYH� WR� SURYLGH� SURRI�
WKDW�\RX�UHSRUWHG�D�FKDQJH� 

7KHUH� DUH� KRXVHKROG�
FKDQJH�SDFNHWV�DYDLODEOH�LQ�
WKH� OREE\�� � <RX� ZLOO� EH�
DVNHG� WR� SURYLGH� XV� ZLWK�
DGGLWLRQDO� GRFXPHQWDWLRQ�
VXFK�DV�D�SD\�VWXE�RU�SULQW-
RXW�� � <RX� FDQ� DOVR� HPDLO�
\RXU� 2FFXSDQF\� 6SHFLDOLVW�
WR�UHSRUW�DQ\�FKDQJHV�� 

/DQGORUGV� PXVW� UHSRUW�
ZKHQ�WKH\�KDYH�D�FKDQJH�RI�
DGGUHVV�� EDQN� DFFRXQW� DQG�
ZKHQ� SURSHUW\� KDV� EHHQ�
VROG�� �7KLV� VKRXOG�EH� GRQH�
LQ� DGYDQFH� WR� DYRLG� DQ\�
GHOD\� LQ� SD\PHQWV�� � 7KHUH�
LV� SDSHUZRUN� WKDW� PXVW� EH�
FRPSOHWHG� EHIRUH� WKH�
FKDQJH�FDQ�WDNH�SODFH� 

 Special Announcements: 

· /DQGORUGV—,I�D�3(50$1(17�'LUHFW�'HSRVLW�IRUP�LV�RQ�ILOH��\RX�RQO\�QHHG�WR�VXEPLW�D�QHZ�IRUP�
,)�\RXU�EDQNLQJ�LQIRUPDWLRQ�FKDQJHV� 

· /DQGORUGV�IRU�DSDUWPHQW�FRPSOH[HV�PXVW�DGG�RU�XSGDWH�WKHLU�XQVXEVLGL]HG�FRPSDUDEOHV�LQ�
ZZZ�JRVHFWLRQ��FRP�,)�\RX�ZDQW�XV�WR�XVH�WKHP�DV�FRPSDUDEOHV�ZKHQ�ZH�FRQGXFW�WKH�5HQW�5HD�
VRQDEOHQHVV�YDOXDWLRQ� 

· 7KH�RQOLQH�/DQGORUG�%ULHILQJ�3RZHU3RLQW�SUHVHQWDWLRQ�LV�DYDLODEOH������IRU�\RXU�UHIHUHQFH�RQ�RXU�
ZHEVLWH���7KLV�SRZHUSRLQW�LV�D�ZHDOWK�RI�LQIRUPDWLRQ�WR�ODQGORUGV��ZKHWKHU�\RX�DUH�EUDQG�QHZ�RU�
VRPHRQH�WKDW�QHHGV�D�³UHIUHVKHU�FRXUVH´�LQ�EHWZHHQ�\RXU���\HDU�UHQHZDO���7KLV�LV�ZKHUH�\RX�FDQ�
ILQG�WKH�PRVW�FXUUHQW�LQIRUPDWLRQ�DERXW�WKH�SURJUDP�� 

· ,QIHVWDWLRQ�LV�WKH�ODQGORUG¶V�UHVSRQVLELOLW\���,I�WKH�ODQGORUG�GHWHUPLQHV�WKH�LQIHVWDWLRQ�LV�FDXVHG��E\�
KRXVHNHHSLQJ�KDELWV�WKDW�ZHUH�SUHYLRXVO\�PDGH�NQRZQ�WR�WKH�IDPLO\�E\�WKH�RZQHU�SHVW�FRQWUROOHU��LW�
PD\�EH�FRQVLGHUHG�D�OHDVH�YLRODWLRQ�DQG�FDXVH�IRU�HYLFWLRQ���7KH�KRXVLQJ�DXWKRULW\�PD\�DOVR�WHUPL�
QDWH�WKH�IDPLO\¶V�DVVLVWDQFH�RQ�WKDW�EDVLV���� 
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7KH� 3XEOLF� +RXVLQJ� $XWKRULWLHV� 'LUHF�
WRU¶V� $VVRFLDWLRQ� �3+$'$�� KDV� VWDWHG�
WKDW� IXQGLQJ� IRU� KRXVLQJ� SURJUDPV� LV�
³ZRHIXOO\�LQDGHTXDWH´� 

3+$'$� LQGLFDWHV� WKH� EXGJHW� IRU� WKH�
+RXVLQJ� &KRLFH� 9RXFKHU� 3URJUDP� LV�
EHWWHU� WKDQ� SXEOLF� KRXVLQJ� SURJUDPV� EXW�
LV� JHWWLQJ� ZRUVH� HDFK� \HDU�� � 3UHVLGHQW�
7UXPS� KDV� SURSRVHG� FXWV� XS� WR� ��������
YRXFKHUV�QDWLRQZLGH� 

7KH�FXUUHQW� DGPLQLVWUDWLYH� IHH� LV�����RI�
WKH� IXQGLQJ� QHHGHG� ZLWK� WKH� 3UHVLGHQW¶V�
EXGJHW�SURSRVLQJ�D�UHGXFWLRQ�WR���-���� 
,Q� RUGHU� WR� DGGUHVV� WKH� IXQGLQJ� FXWV� WKH�
/0+$¶V�+&93�GHSDUWPHQW� KDV� UHGXFHG�
VWDII� E\� QRW� UHSODFLQJ� SHUVRQV�ZKR� KDYH�
OHIW�IRU�RWKHU�SRVLWLRQV���7KLV�KDV�UHVXOWHG�
LQ� LQFUHDVHG� FDVHORDGV� DQG� GHFUHDVHV� LQ�
VHUYLFH�� � �$GGLWLRQDOO\� WKH�$XWKRULW\� KDV�
FRQWDFWHG� WKH� VRIWZDUH� SURYLGHU� IRU� V\V�
WHPV� ZKHUH� SDUWLFLSDQWV� FDQ� LQSXW� LQIRU�
PDWLRQ�LQWR�WKHLU�ILOH� 

<RX�ZLOO�QRWLFH�\RXU�FDOO�ZLOO�EH�GLUHFWHG�
WR� YRLFH�PDLO� DQG� WKHUH�ZLOO� EH� D� ORQJHU�
UHVSRQVH�WLPH��7KH�EHVW�ZD\�WR�UHDFK�VWDII�
LV�E\�HPDLO�RU�LQ�ZULWLQJ���,I�\RX�EULQJ�LQ�
D� GRFXPHQW� DVN� IRU� D� UHFHLSW� ZKHQ� \RX�
GURS�LW�RII�DW�WKH�IURQW�GHVN� 

:H�DVN�\RX�WDNH�QRWLFH�RI�WKH�DVVLJQPHQW�
RI� WKH� DOSKDEHW� DQG� EH� DZDUH� WKHUH� PD\�
EH�FKDQJHV�LQ�WKH�IXWXUH� 

 

GD\V� RU� PRUH� GXH� WR� PHGLFDO� UHDVRQV�
�LQMXU\�� LOOQHVV�� )0/$��PDWHUQLW\� OHDYH���
WKH� LQWHULP�FHUWLILFDWLRQ�ZLOO�EH�GRQH�DG�
MXVWLQJ�WKH�UHQW���2QFH�WKH�IDPL�
O\� UHSRUWV� WKH\� DUH� EDFN� WR�
ZRUN��WKH�LQFRPH�ZLOO�EH�DGGHG��
DJDLQ� LQ� DQ� LQWHULP� FHUWLILFD�
WLRQ��� 

:KHQ�D�IDPLO\�UHSRUWV�D�FKDQJH�
LQ� LQFRPH�� ZH� PXVW� YHULI\� WKH�
GHFUHDVH� EHIRUH� FKDQJLQJ� UHQW�
DPRXQWV�� � :H� YHULI\� FKDQJHV�
E\� UHTXHVWLQJ� GRFXPHQWDWLRQ�
IURP� WKH� IDPLO\� RU� IURP� WKH�
VRXUFH� RI� LQFRPH� VXFK� DV� SD\�
VWXEV��SULQW-RXWV�RU�VWDWHPHQWV��� 

:KHQ� D� IDPLO\� UHSRUWV� D� GHFUHDVH� LQ� LQ�
FRPH��WKH�KRXVLQJ�DXWKRULW\�ZLOO�FDOFXODWH�
WKH�FKDQJH�LI�D�GHFUHDVH�LQ�LQFRPH�ODVWV�LQ�
H[FHVV�RI����GD\V�RU�PRUH��� 

7KH� RFFXSDQF\� VSHFLDOLVW� ZLOO� YHULI\� WKH�
FKDQJH� UHSRUWHG�� � ,I� WKH� FKDQJH� LV� JRLQJ�
WR�ODVW�PRUH�WKDQ����GD\V��WKH�RFFXSDQF\�
VSHFLDOLVW�ZLOO�PDNH�WKH�DGMXVWPHQW��� 

,W� LV� LPSRUWDQW� IRU� SDUWLFLSDQWV� WR� NQRZ�
WKDW�GXULQJ�D� WZR�ZHHN�OD\RII�RU�DQ\�XQ�
SDLG�OHDYH��WKH�KRXVLQJ�DXWKRULW\�ZLOO�QRW�
EH� DGMXVWLQJ� UHQW�� � 3DUWLFLSDQWV�ZLOO� KDYH�
WR� SXW� PRQH\� DVLGH� WR� FRYHU� H[SHQVHV�
ZKHQ�WKH�GHFUHDVH�LV�OHVV�WKDQ����GD\V��� 

:KHQ�D�IDPLO\�UHSRUWV�D�GHFUHDVH�LQ�ZDJ�
HV� EHFDXVH� WKH\� DUH� RII� LQ� H[FHVV� RI� ���

2QFH� ZH� KDYH� YHULILHG� WKH� GHFUHDVH� LQ�
LQFRPH��ZH�ZLOO�FKDQJH�WKH�UHQW�E\�GRLQJ�
DQ� LQWHULP� FHUWLILFDWLRQ� DQG� PDLOLQJ� QR�

WLFH� WR� WKH� IDPLO\� DQG� WKH� ODQG�
ORUG�� � :H� FDQ� FKDQJH� WKH� UHQW�
VRRQHU�ZKHQ�ZH�KDYH�DOO� RI� WKH�
GRFXPHQWDWLRQ� QHHGHG�� � 7KLV� LV�
ZK\�ZH�PD\� UHTXHVW� GRFXPHQ�
WDWLRQ� GLUHFWO\� IURP� WKH� IDPLO\�
WR� DYRLG� D� GHOD\� LQ� WKH� LQWHULP�
FHUWLILFDWLRQ��� 
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$�1RWH�IURP�WKH�([HFXWLYH�'LUHFWRU��+RPHU�$��9LUGHQ 

'HFUHDVHV�,Q�,QFRPH  

+286,1*�&+2,&(�928&+(5�352*5$0�1(:6  

Make sure you report 
changes timely to avoid 
repayment agreements or 
delayed rent changes.  

,Kh^/E'��,K/���sKh�,�Z�WZK'Z�D��KEd��d^ 
�ůŝĞŶƚƐ�tŚŽƐĞ�>ĂƐƚ�EĂŵĞƐ�

�ĞŐŝŶ�tŝƚŚ͙ 
KĐĐƵƉĂŶĐǇ�^ƉĞĐŝĂůŝƐƚ �ŝƌĞĐƚ�WŚŽŶĞ�

>ŝŶĞ 
�ŝƌĞĐƚ�&Ăǆ�

>ŝŶĞ 
�ŵĂŝů��ĚĚƌĞƐƐ 

����&�W �ůǀĂ�ZŝǀĞƌĂ ;ϰϰϬͿ�Ϯϴϴ-ϳϰϰϴ ;ϰϰϬͿ�Ϯϴϴ-�
ϳϯϳϵ 

ĞƌŝǀĞƌĂΛůŵŚĂ͘ŽƌŐ 

Ηs�^,Η͖�/�D�Y�y�z :ĂŶĞƚ�K͛�ŽŶŶĞůů ;ϰϰϬͿ�Ϯϴϴ-ϳϰϲϳ ;ϰϰϬͿ�Ϯϴϴ-�
ϳϯϳϲ 

ũŽĐŽŶŶĞΛůŵŚĂ͘ŽƌŐ 

��'�Z�s :ƵůŝĞ��ĂǀŝůĂ ;ϰϰϬͿ�Ϯϴϴ-ϳϰϰϲ ;ϰϰϬͿ�Ϯϴϴ-�
ϳϯϳϴ 

ũĚĂǀŝůĂΛůŵŚĂ͘ŽƌŐ 

:�<�E�^ DĞůŝƐƐĂ�WĂĐŚĞĐŽ ;ϰϰϬͿ�Ϯϴϴ-ϳϰϰϵ ;ϰϰϬͿ�Ϯϴϴ-�
ϳϯϲϴ 

ŵƉĂĐŚĞĐΛůŵŚĂ͘ŽƌŐ 

,�>�K�d <ŝŵďĞƌůǇ�,ĂƐŬŝŶƐ ;ϰϰϬͿ�Ϯϴϴ-ϳϰϱϬ ;ϰϰϬͿ�Ϯϴϴ-�
ϳϯϳϬ 

ŬŚĂƐŬŝŶΛůŵŚĂ͘ŽƌŐ 

����t�h�� �ĂŶŝĞůĞ�^ƚƌŽǌŝĞƌ ;ϰϰϬͿ�Ϯϴϴ-ϳϰϰϰ ;ϰϰϬͿ�Ϯϴϴ-�
ϳϯϳϰ 

ĚƐƚƌŽǌŝΛůŵŚĂ͘ŽƌŐ 

,ŽŵĞŽǁŶĞƌƐŚŝƉ�Θ�&^^ �ŽůůǇ�:ƵƐƟĐĞ ;ϰϰϬͿ�Ϯϴϴ-ϳϰϯϯ ;ϰϰϬͿ�Ϯϴϴ-
ϳϯϲϯ 

ĚũƵƐƟĐΛůŵŚĂ͘ŽƌŐ 

�ůŝĞŶƚƐ�tŚŽƐĞ�>ĂƐƚ�EĂŵĞƐ�
�ĞŐŝŶ�tŝƚŚ͙ 

/ŶƐƉĞĐƟŽŶ�^ĐŚĞĚƵůĞƌ �ŝƌĞĐƚ�WŚŽŶĞ�
>ŝŶĞ 

�ŝƌĞĐƚ�&Ăǆ�
>ŝŶĞ 

�ŵĂŝů��ĚĚƌĞƐƐ 

����������&�'�W�Z�h�s�t�� <ƌŝƐƚǇ�WƵĐŬĞƩ ;ϰϰϬͿ�Ϯϴϴ-ϳϰϱϮ ;ϰϰϬͿ�Ϯϴϴ-�
ϳϯϵϭ 

ŬƉƵĐŬĞƚΛůŵŚĂ͘ŽƌŐ 

,�/�:�<�>�D�E�K�Y�^�d�y�z�Θ�
s�^, 

>ŝŶĚĂ��ŽǇĚ ;ϰϰϬͿ�Ϯϴϴ-ϳϰϱϯ ;ϰϰϬͿ�Ϯϴϴ-�
ϳϯϵϭ 

ůďŽǇĚΛůŵŚĂ͘ŽƌŐ 

^ƵƉĞƌǀŝƐŽƌƐ 
,�sW�DĂŶĂŐĞƌ �ĞďďŝĞ��ĂƌƚĞƌ ;ϰϰϬͿ�Ϯϴϴ-ϳϰϮϱ ;ϰϰϬͿ�Ϯϴϴ-�

ϳϯϲϲ 
ĚĐĂƌƚĞƌΛůŵŚĂ͘ŽƌŐ 

,�sW��ƐƐŝƐƚĂŶƚ�DĂŶĂŐĞƌ �ĂƌŽů�>ĂŶŐŚĂŵ ;ϰϰϬͿ�Ϯϴϴ-ϳϰϱϰ ;ϰϰϬͿ�Ϯϴϴ-�
ϳϯϲϳ 

ĐůĂŶŐŚĂΛůŵŚĂ͘ŽƌŐ 

,�sW��ƐƐŝƐƚĂŶƚ�DĂŶĂŐĞƌ DĂƌŝďĞů�ZŝǀĞƌĂ ;ϰϰϬͿ�Ϯϴϴ-ϳϰϱϱ ;ϰϰϬͿ�Ϯϴϴ-
ϳϯϴϬ 

ŵƌŝǀĞƌĂΛůŵŚĂ͘ŽƌŐ 

,�sW��ĚŵŝŶŝƐƚƌĂƟǀĞ��ƐƐƚ �ĂƌŽů�^ĐŚĂīĞƌ ;ϰϰϬͿ�Ϯϴϴ-ϳϰϴϵ   ĐƐĐŚĂīΛůŵŚĂ͘ŽƌŐ 


