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EDFNHG�XS�E\�GDWD�WR�PDNH�LPSURYHPHQWV�LQ�FHQWUDO�VXSSRUW�IXQFWLRQV���+H�DOVR�
QRWHG�WKDW�ZH�KDYH�PDGH�VLJQLILFDQW�SURJUHVV�GHYHORSLQJ�WUXVW�DQG�PRYLQJ�
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ZDV�UHSHDOHG�LQ�WKH�HDUO\�����¶V��6KH�PHQWLRQHG�WKDW�&DO3(56�VXSSRUWV�WKH�
H[FOXVLRQ�RI�H[LVWLQJ�GHDWK�EHQHILWV�IURP�WD[DEOH�LQFRPH��$�IHGHUDO�OREE\LVW�KDV�
KDG�IROORZ�XS�PHHWLQJV�ZLWK�&RQJUHVVZRPDQ�'RULV�0DWVXL�DQG�&RQJUHVVPDQ�
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GLJLWV�RI�WKHLU�661�IRU�LGHQWLILFDWLRQ�RQ�WKH�SHWLWLRQ���7KLV�LV�D�FKDQJH�IURP�WKH�
UHTXLUHPHQW�RI���GLJLWV���6KH�VSRNH�EULHIO\�RQ�LQYHVWPHQWV�DQG�KRZ�\RX�FDQ�YLHZ�
WKH�&DO3(56�SRUWIROLR�YDOXH�RQ�OLQH�GDLO\���7KH�LQYHVWPHQW�IXQG�RQ�0DUFK����ZDV�
UHSRUWHG�DV��������ELOOLRQ��7KHUH�ZDV�D�ORVV�RI������DQG�WKH�ORVV�ZDV�RIIVHW�E\�
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³LQFRQVLVWHQF\�LQ�UHSRUWLQJ�LQFRPH�DQG�IXQGLQJ�´�7KH�OHWWHU�FODLPHG�WKDW�&DO3(56�
VWDUWHG�UHSRUWLQJ�WKH�IXQGHG�OHYHO�DIWHU�WKH�XSVZLQJ�LQ�PDUNHWV�ZKLFK�DOORZHG�
WKHP�WR�UHSRUW������IXQGHG�VWDWXV��6KH�VWDWHG�WKDW�&DO3(56�VWDUWHG�UHSRUWLQJ�
IXQGHG�OHYHOV�WKH�VDPH�WLPH�WKH����\HDU�VPRRWKLQJ�IRUPXODV�EHJDQ��
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9LFH�3UHVLGHQW�6QRGJUDVV�UHSRUWHG�WKDW�ZKHQ�D�UHWLUHH�UHDFKHV�0HGLFDUH�DJH��
WKH\�DUH�DXWRPDWLFDOO\�HOLJLEOH�IRU�3DUW�$��7KLV�HQUROOPHQW�LV�QRW�PDQGDWRU\��3DUW�
$�FRYHUV�VRPH�KRVSLWDOL]DWLRQ�DQG�HPHUJHQF\�FDUH�DQG�WKH�FRVW�LV������SHU�
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LQ�WKLV�SURJUDP�DW�DJH�����&DO3(56�UHTXLUHV�DOO�PHPEHUV�WR�HQUROO��RU�ULVN�ORVLQJ�
DOO�PHGLFDO�FRYHUDJH�WKURXJK�&DO3(56���
�
$QRWKHU�FRQFHUQ�LV�.DLVHU�FKDUJLQJ�VHYHUDO�PLOOLRQ�GROODUV�LQ�SHQDOWLHV�IRU�
PHPEHUV�ZKR�DUH�QRW�HOLJLEOH�RQ�WKHLU�RZQ��EXW�EHFDXVH�WKHLU�VSRXVH�LV�HOLJLEOH��
.DLVHU�LV�OHY\LQJ�WKH�SHQDOW\��6KH�QRWHG�WKDW�&DO3(56�LV�SXUVXLQJ�OHJDO�UHPHGLHV�
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ZRUNLQJ�RQ�(70���(QWHUSULVH�7UDQVLWLRQ�0DQDJHPHQW�3URMHFW����7KH�SURMHFW�LV�
VXSSRVHG�WR�UHVWUXFWXUH�&DO3(56�LQWHUQDO�RSHUDWLRQV��$IWHU�WKH�ILUVW�UHSRUW�ZDV�
JLYHQ��LW�ZDV�DSSDUHQW�WKDW�WKH�ERDUG�KDG�VHYHUH�FRQFHUQV�RYHU�WKH�ZD\�WKLV�
SURMHFW�ZDV�EHLQJ�PDQDJHG���7KH�FRQVXOWDQW�FODLPHG�WR�KDYH�LQWHUYLHZHG�DOO�
&DO3(56�VWDII�IRU�LQSXW�DQG�LW�EHFDPH�DSSDUHQW�WKDW�RQO\�WKH�ILUVW���OHYHOV�RI�
PDQDJHPHQW�KDG�EHHQ�LQWHUYLHZHG��7KH�FRQVXOWDQW��DORQJ�ZLWK�RWKHU�
PDQDJHPHQW�VWDII��SUHVHQWHG�D�SUHOLPLQDU\�GHVLJQ�WKDW�PLUURUHG�D�ODUJH�
LQYHVWPHQW�ILUP��7KH�GHVLJQ�FRPSOHWHO\�RPLWWHG�WKH�KHDOWK�PHGLFDO�VLGH�RI�
&DO3(56���7KH�ERDUG�PHPEHUV�DOO�DJUHHG�WKDW�WKHUH�ZRXOG�EH�RSHQ�ZRUNVKRSV�
IRU�WKH�UHPDLQGHU�RI�WKLV�SURMHFW��
�
0V��6QRGJUDVV�QRWHG�WKHUH�DUH����5HWLUHPHQW�3ODQQLQJ�)DLUV�VFKHGXOHG�IRU�
������EHJLQQLQJ�LQ�$SULO�DQG�HQGLQJ�LQ�1RYHPEHU�DQG�WKDW�GHWDLOV�DUH�OLVWHG�RQ�
WKH�&DO3(56�ZHEVLWH��
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RXU�WKLUG�SDUW\�DGPLQLVWUDWRU�IRU�RXU�0HPEHU�%HQHILWV��6KH�UHSRUWHG�WKDW�$*,$�LV�
DOPRVW�ILQLVKHG�ZLWK�D�SURMHFW�WR�GLJLWL]H�DOO�WKHLU�GRFXPHQWV��7KLV�V\VWHP�DOORZV�
UHSUHVHQWDWLYHV�WR�ORRN�DW�DQ\�GRFXPHQW�HOHFWURQLFDOO\�ZKHQ�WDONLQJ�WR�D�PHPEHU��
6KH�VWDWHG�WKDW�WKH\�ZHUH�SURYLGHG�ZLWK�D�SDUWLDO�OLVW�RI�FOLHQWV�VHUYHG�E\�$*,$�
DQG�WKDW�WKH\�KDYH�EHHQ�LQ�EXVLQHVV�IRU����\HDUV�DQG�KDYH�QRW�ORVW�D�VLQJOH�
FXVWRPHU��7KH\�FXUUHQWO\�PDQDJH�RYHU������PLOOLRQ�LQ�SURJUDPV�DQG�EHQHILWV���
7KH\�ZLOO�EH�VHQGLQJ�XV�WKHLU�PDUNHWLQJ�SODQ�IRU������YHU\�VRRQ���
�
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�
)LQDQFLDO�+LJKOLJKWV���7KH�QHW�FHQWUDO�VXSSRUW�FRVWV�WR�WKH�IRXU�DIILOLDWHV�ZHUH�
���������OHVV�WKDQ�EXGJHWHG�IRU�WKH�\HDU�HQGLQJ�'HFHPEHU������������7KH�
VDYLQJV�ZDV�SULPDULO\�UHODWHG�WR�VDODU\�VDYLQJV�IURP�XQILOOHG�EXGJHWHG�SRVLWLRQV���
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7KH�WZR�GHSDUWPHQWV�PDQGDWHG�WR�EUHDN�HYHQ�GXULQJ������ZHUH�WKH�SULQWLQJ�
VHUYLFHV�DQG�WKH�0HPEHU�%HQHILWV�'HSDUWPHQWV��ZKLFK�KH�VWDWHG�ZHUH�ERWK�
SURILWDEOH�IRU�WKH�\HDU��7KH�SULQWLQJ�VHUYLFHV�KDG�D�SURILW�RI�DSSUR[LPDWHO\�
���������IRU������DQG�WKH�0HPEHU�%HQHILWV�'HSDUWPHQW�KDG�D�SURILW�RI���������
IRU�������
�
,Q�UHJDUGV�WR�RSHUDWLRQDO�LVVXHV��0U��2NXPXUD�VWDWHG�WKDW�WKH�$FFRXQWLQJ�
'HSDUWPHQW�LV�LQ�WKH�SURFHVV�RI�FRRUGLQDWLQJ�WKH�DXGLWV�RI�&6($�DQG�WKH�IRXU�
DIILOLDWHV���$XGLWRUV�KDYH�EHHQ�LQ�WKH�RIILFHV�VLQFH�0DUFK����DQG�RYHU�WKH�FRXUVH�
RI�VL[�ZHHNV�ZH�ZLOO�KDYH�WKUHH�GLIIHUHQW�DXGLW�ILUPV�LQ�RXU�GHSDUWPHQW�FRPSOHWLQJ�
WKHLU�ILHOG�ZRUN�UHODWLQJ�WR�WKH������DXGLWV��
�
0U��2NXPXUD�QRWHG�WKDW�ZH�DUH�XQGHUJRLQJ�D�UHYLHZ�RI�RXU�,7�LQIUDVWUXFWXUH�WR�
GHWHUPLQH�ZKDW�LPSURYHPHQWV�QHHG�WR�EH�FRQVLGHUHG���&XUUHQWO\��WKHUH�DUH�WZR�
VWDII�SHRSOH�SURYLGLQJ�VHUYLFHV�WR�RYHU�����XVHUV�VSUHDG�DPRQJ�WHQ�JHRJUDSKLF�
ORFDWLRQV�WKURXJKRXW�WKH�VWDWH���
�
7KH�$FFRXQWLQJ�'HSDUWPHQW�LV�QRZ�VHQGLQJ�RXW�H�PDLOV�WR�VWDII�DQG�PHPEHUV�RQ�
WKH�UHFHLSW�RI�DQ�H[SHQVH�FODLP�DQG�DOVR�RQ�LVVXDQFH�RI�WKH�UHODWHG�FKHFN���/RJV�
DUH�EHLQJ�PDLQWDLQHG�WR�WUDFN�WKLV�DFWLYLW\�DQG�WR�DOVR�DQQRWDWH�UHDVRQV�IRU�GHOD\V�
EHLQJ�LQFXUUHG���
�
5(3257�2)�*(1(5$/�0$1$*(5�	�',5(&725�2)�25*$1,=$7,21$/�
'(9(/230(17���
�
*HQHUDO�0DQDJHU�/HH�.LQJ�UHSRUWHG�WKDW�WKH�VWDWXV�RI�WKH�KHDGTXDUWHUV�EXLOGLQJ�
LV�LQ�WKH�ILQDO�VWDJHV�RI�WKH�PHFKDQLFDO�V\VWHP�RYHUKDXO���/RFDO������KDYH�WDNHQ�
DSSUR[LPDWHO\�������VTXDUH�IHHW�RI�WKH��WK�IORRU�IRU�WKHLU�UHSUHVHQWDWLRQ�
GHSDUWPHQW���&68(8�ZLOO�EH�WDNLQJ�SRVVHVVLRQ�RI�WKH��WK�IORRU�LQ�ODWH�0D\�DQG�WKLV�
ZLOO�UHSUHVHQW������RFFXSDQF\�RI�WKH�EXLOGLQJ��,Q�WKH�LQWHULP��ZH�DUH�KRXVLQJ�
/RFDO������VWDII�LQ�WKHLU�VSDFH�GXH�WR�WKH�HYDFXDWLRQ�IURP�WKHLU�EXLOGLQJ�WKDW�
LQFXUUHG�ZDWHU�GDPDJH���
�
0U��.LQJ�PHQWLRQHG�WKDW�WKH�SKRQH�V\VWHP�ZDV�FRQYHUWHG�RQ�0DUFK����DQG�
RIIHUV�VXSSRUWHG�VHUYLFH�DQG�HQKDQFHG�FDSDELOLWLHV���
�
+H�DOVR�VWDWHG�WKDW�WKH�VRIWZDUH�FRQYHUVLRQ�IRU�WKH�SD\UROO�V\VWHP�LV�ZHOO�
XQGHUZD\���2QFH�ILQLVKHG�LQ�ODWH�IDOO�RI�WKLV�\HDU��WKHUH�ZLOO�EH�RQ�OLQH�WLPH�
NHHSLQJ�FDSDELOLWLHV���
�
$�SURSRVDO�ZDV�SUHVHQWHG�WR�WKH�ERDUG�E\�0U��.LQJ�IRU�FRQVLGHUDWLRQ�WR�PDNH�D�
PDMRU�FDSLWDO�DFTXLVLWLRQ�SXUFKDVH�IRU�SULQWLQJ�VHUYLFHV��+H�QRWHG�WKDW�ZH�KDYH�
HPEDUNHG�RQ�D�FXVWRPHU�VDWLVIDFWLRQ�SURFHVV�WKURXJKRXW�FHQWUDO�VXSSRUW�WKDW�ZLOO�
HQWDLO�ORRNLQJ�DW�DOO�LQWHUQDO�SURFHVVHV�DQG�KRZ�&6($�SURYLGHV�VHUYLFHV�WR�RXU�
DIILOLDWHV�DQG�RWKHU�H[WHUQDO�FXVWRPHUV���+H�VWDWHG�WKDW�-DQLV�0LFNHO�6]LFKDN��
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'LUHFWRU�RI�2UJDQL]DWLRQDO�'HYHORSPHQW��ZLOO�EH�OHDGLQJ�WKLV�LPSRUWDQW�LQLWLDWLYH�
DQG�ZLOO�EH�XQGHUJRLQJ�DQ�LQ�GHSWK�UHYLHZ�RI�DOO�RXU�FHQWUDO�VXSSRUW�GHSDUWPHQWV�
WR�GHWHUPLQH�KRZ�RXU�FXVWRPHU�VHUYLFH�PLJKW�EH�HQKDQFHG���$GGLWLRQDOO\��WKHUH�
ZLOO�EH�VXUYH\V�FRQGXFWHG�WR�PHPEHUV��DIILOLDWH�OHDGHUVKLS�DQG�HPSOR\HHV�WR�
JDXJH�FXVWRPHU�VDWLVIDFWLRQ�DQG�HVWDEOLVK�EHQFKPDUNV���
�
0U��.LQJ�UHSRUWHG�WKDW�D�OHWWHU�KDV�EHHQ�GHYHORSHG�DQG�KDV�JRQH�RXW�WR�
DSSUR[LPDWHO\�HLJKWHHQ�SXEOLF�HPSOR\HH�RUJDQL]DWLRQV�VROLFLWLQJ�WKHLU�LQWHUHVW�LQ�
FROODERUDWLQJ�RQ�PHPEHU�EHQHILWV�IRU�SXUSRVHV�RI�UHGXFLQJ�FRVWV�DQG�SURYLGLQJ�
EHWWHU�SURGXFWV���7KHUH�KDYH�EHHQ�WZR�LQLWLDO�UHVSRQVHV�LQGLFDWLQJ�LQWHUHVW���7KHUH�
ZLOO�EH�IROORZ�XS�SKRQH�FDOOV�YLVLWV�WR�WKH�QRQ�UHVSRQGHQWV���
�
$�GRFXPHQW�UHGXFWLRQ�SURJUDP�KDV�EHHQ�VWDUWHG�IRU�ILOHV�VWRUHG�RII�VLWH�DW�,URQ�
0RXQWDLQ���&XUUHQWO\�&6($�LV�VSHQGLQJ��������PRQWK�RQ�VWRUDJH�IHHV���7R�
UHGXFH�FRVWV��ZH�KDYH�D�FDPSDLJQ�WR�SXOO�DOO�ER[HV�IURP�,URQ�0RXQWDLQ�WR�GHFLGH�
ZKHWKHU�WKH�LQIRUPDWLRQ�LV�VWLOO�QHHGHG�RU�WR�EH�GHVWUR\HG���&6($�$GPLQLVWUDWLRQ��
0HPEHU�%HQHILWV�DQG�*RYHUQPHQWDO�$IIDLUV�'LYLVLRQV�KDYH�WDNHQ�LQ�����ER[HV�
DQG�KDYH�GHVWUR\HG�DOO�EXW����ER[HV�WRWDO���2YHU�WKH�QH[W�IHZ�PRQWKV��&HQWUDO�
6XSSRUW�ZLOO�EH�SHUIRUPLQJ�WKLV�WDVN�DV�ZHOO���
�
0U��.LQJ�VWDWHG�WKDW�$UFK�7HFKQRORJ\��DQ�RXWVLGH�FRQVXOWLQJ�ILUP��KDV�EHHQ�
UHWDLQHG�WR�FRQGXFW�D�UHYLHZ�RI�&6($¶V�GDWD�V\VWHPV�DQG�GRFXPHQW�IORZ�
SURFHVVHV�ZLWK�WKH�JRDO�RI�SURYLGLQJ�D�IUDPHZRUN�IRU�XV�WR�FRQVLGHU�IXWXUH�
WHFKQRORJ\�QHHGV���
�
0U��.LQJ�VWDWHG�ZLWK�WKH�ORVV�RI�RXU�RXWVLGH�VDOHVPDQ��ZH�KDYH�FRQGXFWHG�D�
VHDUFK�WR�UHSODFH�WKDW�LQGLYLGXDO�DQG�KDYH�IRXQG�D�FDQGLGDWH�ZLWK�RYHU����\HDUV�
RI�VDOHV�H[SHULHQFH�LQ�WKH�SULQW�LQGXVWU\�DQG�KRSH�WR�KDYH�WKLV�LQGLYLGXDO�RQ�ERDUG�
GXULQJ�WKH�ODVW�ZHHN�RI�$SULO���
�
2Q�$SULO��WK�DQG��WK��.D\�7KRPDV�DQG�'RQQD�6QRGJUDVV�YLVLWHG�RXU�WKLUG��SDUW\�
DGPLQLVWUDWRU��$*,$��WR�UHYLHZ�WKH������PDUNHWLQJ�SODQ�IRU�PRVW�RI�RXU�LQVXUDQFH�
SODQV����$*,$�DGPLQLVWHUV�DOO�EXW�OLIH��DXWR�DQG�OHJDO�SODQV���'LVFXVVLRQ�LQFOXGHG�
WKH�REVWDFOHV�&6($�ZRXOG�IDFH�LQ�EDQGLQJ�RWKHU�SXEOLF�HPSOR\HH�RUJDQL]DWLRQV�
WRJHWKHU�IRU�PXWXDO�EHQHILW�LQ�PHPEHU�EHQHILWV���$OVR��WKH\�VKDUHG�WKHLU�
H[SHULHQFHV�LQ�WKHLU�FXVWRPHU�VDWLVIDFWLRQ�DQG�UHWHQWLRQ�SURJUDPV�WKDW�WKH\�KDYH�
LPSOHPHQWHG�DV�ZHOO�DV�WKHLU�HOHFWURQLF�GRFXPHQW�UHWHQWLRQ�SURJUDP�WKDW�ZH�DUH�
FXUUHQWO\�LQYHVWLJDWLQJ�RXUVHOYHV���
�
5(3257�2)�$)),/,$7(�$'0,1,675$7256��
�
0LWFK�6HPHU�GLVWULEXWHG�D�SULQWHG�UHSRUW�DQG�VSRNH�EULHIO\�RQ�FRPSOHWLQJ�D�
VXFFHVVIXO�/REE\�'D\�ZLWK�$&66���+H�ZHOFRPHG�QHZ�KLUH�/LQGD�+ROGHUQHVV��
QRZ�WDNLQJ�RYHU�WKH�KHOP�RI�SXEOLVKLQJ�7RGD\¶V�6XSHUYLVRU�DQG�RWKHU�
FRPPXQLFDWLRQ�YHKLFOHV��UHSODFLQJ�&DURO�3HUUL��IRUPHU�$&66�(GLWRU���+H�DOVR�
WRXFKHG�EDVHV�RQ�WKH�ORQJ�VWDQGLQJ�JRDO�IRU�$&66�WR�EULQJ�HGXFDWLRQDO�RIIHULQJV�
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WR�LWV�PHPEHUV�DQG�WR�KDYH�MRLQW�HGXFDWLRQ�FODVVHV�ZLWK�UDQN�DQG�ILOH�WKDW�ZRXOG�
SUHSDUH�DQ\RQH�ZKR�ZDQWHG�WR�SURPRWH�ZLWK�WKH�VNLOOV�QHFHVVDU\�WR�SDVV�
SUREDWLRQ�DQG�EH�VXFFHVVIXO�LQ�WKHLU�QHZ�DVVLJQPHQWV��0LWFK�VWDWHG�WKDW�WKH\�DUH�
ZRUNLQJ�LQ�WDQGHP�ZLWK�FKDSWHU�SUHVLGHQW¶V�DQG�$&66�VWDII�KDV�EHHQ�DVVLVWLQJ�
WKRVH�FKDSWHUV�ZKR�KDYH�ORVW�WKHLU�RIILFHUV�DQG�KDYH�VWDOOHG�LQ�WKHLU�JRDOV�RI�
LQFUHDVLQJ�WKHLU�FKDSWHU�VL]H�DQG�EULQJLQJ�WKHLU�PHPEHUV�WRJHWKHU�WR�GHDO�ZLWK�
WKHLU�LVVXHV�DQG�FKDOOHQJHV���
�
5RJHU�0DU[HQ��&6($�5HWLUHHV��,QF��VSRNH�EULHIO\�DQG�D�SULQWHG�UHSRUW�ZDV�
GLVWULEXWHG��7KHLU�PLVVLRQ�RI�&6($�5HWLUHHV��,QF��LV�WR�SURWHFW�DQG�LPSURYH�WKH�
SHQVLRQ�DQG�KHDOWK�EHQHILWV�RI�LWV�PHPEHUV��,QIRUPDWLRQ�FRQWDLQLQJ�WKH�ORFDWLRQ�RI�
WKH�+HDGTXDUWHUV�2IILFH�DQG�D�OLVWLQJ�RI�WKH�IXOO�WLPH�HPSOR\HHV�RQ�VWDII�ZDV�
SURYLGHG��&KDQJHV�RFFXUUHG�LQ�)HEUXDU\¶V�HOHFWLRQ��HOHFWLQJ�5RJHU�0DU[HQ�DV�
3UHVLGHQW��-RKQ�:LOOLDPV�DV�([HFXWLYH�9LFH�3UHVLGHQW�DQG�0D[�7XUFKHQ�DV�9LFH�
3UHVLGHQW��2QH�RI�WKH�PDMRU�LVVXHV�LV�NHHSLQJ�GRZQ�FRQVWDQWO\�ULVLQJ�KHDOWK�FDUH�
FRVWV��7KH�ERDUG�DQG�VWDII�KDYH�DWWHQGHG�&DO3(56�DQG�/HJLVODWLYH�KHDULQJV�WR�
KHOS�HQVXUH�WKDW�UHWLUHHV¶�YRLFHV�DUH�KHDUG���
�
-HDQ�&RO\HU��5HJLRQDO�'LUHFWRU�;,9��UHSRUWHG�WKDW�WKH�UHJLRQDO�GLUHFWRUV�KDYH�
HVWDEOLVKHG�D�&DXFXV�WR�GLVFXVV�ZD\V�WKH\�FDQ�ZRUN�DV�D�OLDLVRQ�EHWZHHQ�&6($�
DQG�DOO�WKH�DIILOLDWHV���3UHVHQWDWLRQV�ZHUH�PDGH�E\�ORFDO�������&68(8�DQG�$&66�
ZLWK�UHJDUGLQJ�EXGJHW�LVVXHV��5HFRPPHQGHG�FRPPXQLFDWLRQV�IRU�WKH�ERDUG�WR�
LPSOHPHQW�D�UHJLRQDO�GLUHFWRU�D�UHJLRQDO�FRPPXQLFDWLRQ�SURFHVV�XVLQJ�D�&6($�
ZHEVLWH�DQG�-HDQ�&RO\HU�ZLOO�FRRUGLQDWH��%DVHG�RQ�%	3�ODQJXDJH�D�FRPPLWWHH�
KDV�EHHQ�IRUPHG�WR�ZRUN�LQ�FRQMXQFWLRQ�ZLWK�WKH�%	3�&RPPLWWHH�WR�GUDIW�
UHVROXWLRQV�UHJDUGLQJ�IXQFWLRQV�WKDW�IDOO�LQ�WKH�SDUDPHWHU�RI�%	3����7KH�UROHV�DQG�
UHVSRQVLELOLWLHV�ZLOO�EH�GLVFXVVHG�DW�IXWXUH�PHHWLQJV��6KH�UHSRUWHG�WKDW�D�
FRPPLWPHQW�ZLWK�0LWFK�6HPHU��$&66�KDV�EHHQ�PDGH�WR�KHOS�HVWDEOLVK�D�EXOOHWLQ�
ERDUG�DQG�ZRUNVLWHV�ZLWKLQ�WKH�UHJLRQV��5HJLRQDO�GLUHFWRUV�KRSH�WR�EH�DEOH�WR�
JLYH�D�UHSRUW�DW�HDFK�%RDUG�RI�'LUHFWRUV�PHHWLQJ����
�
%'����������027,21���*UDQW��VHFRQG�E\�%HKUHQV���WKDW�WKH�%RDUG�RI�
'LUHFWRUV�FRPELQH�WKH�IROORZLQJ�DJHQGD�LWHPV�EH�YRWHG�RQ�LQ�WRWR�DQG�
ZLWKRXW�GLVFXVVLRQ�E\�FRQVHQVXV��
�

��� %(1����������&DOLIRUQLD�6FKRRO�(PSOR\HHV�$VVRFLDWLRQ�$XWR�5HIHUUDO�
3URJUDP�

�
��� %(1����������:HOOV�)DUJR�+RPH�0RUWJDJH�3URJUDP��

�
��� ),6����������&6($�3HQVLRQ�3ODQ��

�
��� *$����������6XSSRUW�3RVLWLRQ�IRU�6%�������:LJJLQV��DQG�$%������

�+HUQDQGH]��
�

��� *$����������6XSSRUW�%XGJHW�&RDOLWLRQ��
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�
��� *$����������(QGRUVHPHQW�RI�&DOLIRUQLD�6WDWH�8QLYHUVLW\�$OOLDQFH�

�
&$55,('�81$0,286/<���

�
%(1���������6QRGJUDVV��&DOLIRUQLD�6FKRRO�(PSOR\HHV�$VVRFLDWLRQ�$XWR�
5HIHUUDO�3URJUDP�
�
)RU�RYHU����\HDUV��WKH�&DOLIRUQLD�6FKRRO�(PSOR\HHV�$VVRFLDWLRQ�KDV�SURYLGHG�
WKLV�DXWR�UHIHUUDO�SURJUDP�WR�WKHLU�PHPEHUV�DQG�VWDII���8S�XQWLO�������WKLV�
RUJDQL]DWLRQ�XWLOL]HG�EURNHUV�DQG�RWKHU�VHUYLFH�DJHQFLHV���&6FKRROV�KDV�FKDQJHG�
WKLV�WR�D�SURJUDP�ZKHUH�WKHLU�PHPEHUV�DUH�UHIHUUHG�GLUHFWO\�WR�DQ�DXWR�DJHQF\�LQ�
WKHLU�DUHD����
�
&6FKRROV�DSSRLQWHG�D�VHUYLFH�WR�VHW�XS�DQG�PDLQWDLQ�D�SUHIHUUHG�GHDOHU�OLVW���7KH�
1HZ�$XWR�'HDOHU�/LVW�LV�XSGDWHG�PRQWKO\�DQG�LV�VHQW�WR�PHPEHUV�ZKR�UHTXHVW�LW���
7KH�DXWR�GHDOHUVKLSV�RQ�WKH�OLVW�KDYH�UHIHUUDO�H[FOXVLYHO\�IRU�WKHLU�VSHFLILF�
JHRJUDSKLFDO�DUHD���7KH�DGYHUWLVLQJ�IHH�IRU�HDFK�GHDOHUVKLS�LV�����SHU�PRQWK���
(DFK�SDUWLFLSDWLQJ�GHDOHUVKLS�RQ�WKH�UHIHUUDO�OLVW�VLJQV�WKH�'HDOHU�$GYHUWLVLQJ�
$JUHHPHQW���%\�EHFRPLQJ�D�SDUW�RI�WKH�UHIHUUDO�SURJUDP��HDFK�GHDOHU�DJUHHV�WR�
RIIHU�IOHHW�GLVFRXQW�SULFLQJ�RQ�QHZ�YHKLFOHV�DQG�KDVVOH�IUHH�VHUYLFH�WR�XQLRQ�
PHPEHUV���
�
7KH�&DOLIRUQLD�$XWR�5HIHUUDO�6HUYLFH�WKHQ�ZRUNV�ZLWK�WKH�SUHIHUUHG�GHDOHUV�WR�
RIIHU�WKH�EHVW�SRVVLEOH�IOHHW�SXUFKDVH�SULFH���&6FKRROV�PHPEHUV�DUH�DVNHG�WR�
UHFRPPHQG�GHDOHUVKLSV�LQ�WKHLU�DUHD�WKH\�EHOLHYH�VKRXOG�EH�LQ�WKLV�UHIHUUDO�
SURJUDP���
�
5HFRPPHQGHG�$FWLRQ���WKDW�WKH�%RDUG�RI�'LUHFWRUV�DGRSW�WKH�0HPEHU�%HQHILWV�
&RPPLWWHH�UHFRPPHQGDWLRQ�WR�DFFHSW�WKH�&DOLIRUQLD�6FKRRO�(PSOR\HHV�
$VVRFLDWLRQ�$XWR�5HIHUUDO�3URJUDP�DV�D�QHZ�PHPEHU�EHQHILW�SURJUDP����
�
%(1���������6QRGJUDVV��:HOOV�)DUJR�+RPH�0RUWJDJH�3URJUDP�
�
$W�WKH�0DUFK���������0HPEHU�%HQHILWV�&RPPLWWHH�D�SUHVHQWDWLRQ�ZDV�PDGH�E\�
:HOOV�)DUJR�+RPH�0RUWJDJH�UHSUHVHQWDWLYHV�&KULV�2ZHQ��EUDQFK�PDQDJHU��
'DYH�0DKRQH\��DQG�-DVRQ�7KRPDV��KRPH�PRUWJDJH�FRQVXOWDQWV�DQG�&DO3(56�
FHUWLILHG�ORDQ�RIILFHUV���
�
5HFRPPHQGHG�$FWLRQ���WKDW�WKH�%RDUG�RI�'LUHFWRUV�DGRSW�WKH�0HPEHU�%HQHILWV�
&RPPLWWHH�UHFRPPHQGDWLRQ�WR�DFFHSW�WKH�:HOOV�)DUJR�+RPH�0RUWJDJH�3URJUDP�
DV�D�QHZ�PHPEHU�EHQHILW�SURJUDP�WKURXJK�D�MRLQW�PDUNHWLQJ�DJUHHPHQW����
�
),6���������2NXPXUD��&6($�3HQVLRQ�3ODQ��
�
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7KH�,56�3HQVLRQ�3URWHFWLRQ�$FW�RI������UHTXLUHV�FKDQJHV�WR�RXU�SODQ�LQ�WKH�
IROORZLQJ�DUHDV��
�

��� -RLQW�DQG�����6XUYLYRU�$QQXLW\�
��� %HQHILWV�/LPLWV��
��� 6HWWOHPHQW�)RUP�(OHFWLRQV��
��� $FWXDULDO�)DFWRUV��
��� 9HVWLQJ�3URWHFWLRQ��

�
5HFRPPHQGHG�$FWLRQ���WKDW�WKH�%RDUG�RI�'LUHFWRUV�DSSURYH�WKH�DPHQGPHQW�WR�
WKH�&6($�5HWLUHPHQW�3ODQ���
�
*$���������0DU[HQ��6XSSRUW�3RVLWLRQ�IRU�6%�������:LJJLQV��DQG�$%������
�+HUQDQGH]��
�
3RVW�HPSOR\PHQW�EHQHILWV�IRU�SXEOLF�HPSOR\HHV�JHQHUDOO\�IDOO�LQWR�WZR�FDWHJRULHV���
7KH�ILUVW�LV�SHQVLRQ�EHQHILWV�ZKLFK�SURYLGH�FRQWLQXLQJ�LQFRPH�WR�HPSOR\HHV�DIWHU�
WKH\�UHWLUH���7KH�VHFRQG�LV�EURDGO\�GHILQHG�DV�³RWKHU�SRVW�HPSOR\PHQW�EHQHILWV´�
RU�23(%���23(%�EHQHILWV�LQFOXGH�KHDOWK�FDUH�DV�ZHOO�DV�YLVLRQ�FDUH��OLIH�
LQVXUDQFH�DQG�GHQWDO�FDUH���
�
6%�������:LJJLQV��±�,PSURYHV�SHQVLRQ�DQG�23(%�FRVW�UHSRUWLQJ�DQG�GLVFORVXUH�
UHTXLUHPHQWV�DQG�HVWDEOLVKHV�DQ�H[SHUW�SDQHO�WR�VWXG\�DQG�UHYLHZ�DFWXDULDO�
SROLFLHV�DQG�VWDQGDUGV���
�
$%�������+HUQDQGH]��±�,QFUHDVHV�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�RI�SHQVLRQ�
DQG�23(%�IXQGLQJ�DQG�HQKDQFHV�&DO3(56¶�DELOLW\�WR�UHVSRQG�WR�LQVWDQFHV�RI�
GLVDELOLW\�IUDXG��
�
5HFRPPHQGHG�$FWLRQ���WKDW�WKH�&6($�%RDUG�RI�'LUHFWRUV�DSSURYH�D�VXSSRUW�
SRVLWLRQ�RQ�6%�������:LJJLQJV��DQG�$%�������+HUQDQGH]��ZKLFK�DUH�ELOOV�
UHVXOWLQJ�IURP�UHFRPPHQGDWLRQV�RI�WKH�3XEOLF�(PSOR\HH�3RVW�(PSOR\PHQW�
%HQHILWV�&RPPLVVLRQ�����
�
*$���������%HKUHQV��6XSSRUW�IRU�%XGJHW�&RDOLWLRQ��
�
7KH�6WDWH�RI�&DOLIRUQLD�IDFHV�D�SURMHFWHG�����ELOOLRQ�EXGJHW�GHILFLW�IRU�)<������
�����*RYHUQRU�6FKZDU]HQHJJHU�SURSRVHV�WR�DGGUHVV�WKLV�GHILFLW�E\�LPSRVLQJ�D����
SHUFHQW�DFURVV�WKH�ERDUG�FXW���7KH�JRYHUQRU¶V�SURSRVDO�ZRXOG�GHHSO\�XQGHUPLQH�
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