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**������� $SSURYHG

�
%DVLF�,QIRUPDWLRQ

*UDQW�WLWOH
,PSURYLQJ�5XUDO�+HDOWKFDUH�LQ�6RQRUD�0H[LFR��+HOS�IRU�WRGD\��0RGHO�IRU�WRPRUURZ�

7\SH�RI�3URMHFW
+XPDQLWDULDQ�3URMHFW
$GGUHVV�FRPPXQLW\�QHHGV�DQG�SURGXFH�VXVWDLQDEOH��PHDVXUDEOH�RXWFRPHV
�
3ULPDU\�&RQWDFWV

1DPH &OXE 'LVWULFW 6SRQVRU 5ROH

%DUEDUD�.LHUQDQ &DWDOLQD��7XFVRQ� ���� &OXE ,QWHUQDWLRQDO

9LFHQWH�+HUQDQGH]
0HQGH]

1DYRMRD ���� &OXE +RVW

&RPPLWWHH�0HPEHUV

+RVW�FRPPLWWHH

1DPH &OXE 'LVWULFW 5ROH

$QGUÁ�6RX]D�GH�$PRULP 1DYRMRD ���� 6HFRQGDU\�&RQWDFW

-RUJH�/DP�.RUGHOO 1DYRMRD ���� 6HFRQGDU\�&RQWDFW

,QWHUQDWLRQDO�FRPPLWWHH
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1DPH &OXE 'LVWULFW 5ROH

$ODQ�&KHVVHU &DWDOLQD��7XFVRQ� ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

5REHUW�*UDG\ &DWDOLQD��7XFVRQ� ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

$QLWD�0F'RQDOG &DWDOLQD��7XFVRQ� ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

0DULD�(OHQD�0F(OUR\ &DWDOLQD��7XFVRQ� ���� 6HFRQGDU\�&RQWDFW�,QWHUQDWLRQDO

'R�DQ\�RI�WKHVH�FRPPLWWHH�PHPEHUV�KDYH�SRWHQWLDO�FRQIOLFWV�RI�LQWHUHVW"
1R

�
3URMHFW�2YHUYLHZ

7HOO�XV�D�OLWWOH�DERXW�\RXU�SURMHFW��:KDW�DUH�WKH�PDLQ�REMHFWLYHV�RI�WKH�SURMHFW��DQG�ZKR�ZLOO
EHQHILW�IURP�LW"
7KH�SXUSRVH�RI�WKLV�*OREDO�*UDQW������������LV�WR�LPSURYH�WKH�LQIUDVWUXFWXUH�RI�UXUDO�KHDOWKFDUH�LQ�0H[LFR�E\
LQFUHDVLQJ�WKH�FDSDFLW\�RI�UXUDO�KHDOWK�FDUH�IDFLOLWLHV�WR�H[WHQG�PHGLFDO�VHUYLFH��SURYLGH�WUDLQLQJ��DQG�VXSSRUW
ZHOOQHVV�LQ�XQGHU�VHUYHG�UXUDO�FRPPXQLWLHV�LQ�WKDW�FRXQWU\��,Q�WKLV�SDUWLFXODU�JUDQW��ZH�ZLOO�ZRUN�ZLWK�WKH�UXUDO
KHDOWK�DJHQF\�&OLQLFD�,QWHJUDO�$OPDV�$�&���KHUHDIWHU�UHIHUUHG�WR�DV�&OLQLFD�$OPDV��LQ�WKH�WRZQ�RI�$ODPRV
�6RQRUD��DV�WKH\�SURYLGH�SULPDU\�DQG�HPHUJHQF\�PHGLFDO�VHUYLFHV�WR���*XDULMLR�LQGLJHQRXV�FRPPXQLWLHV������
SHRSOH��LQ�WKH�UHPRWH�PRXQWDLQRXV�DUHD�VXUURXQGLQJ�$ODPRV��7KH�SURMHFW�HQFRPSDVVHV�ILYH�PDMRU�FRPSRQHQWV�

���3URYLGH�PXFK�QHHGHG�FOLQLFDO�UHVRXUFHV��WUDLQHG�SHRSOH�DQG�HTXLSPHQW��LQ���WDUJHWHG�FRPPXQLW\��KXEV�
�HQFRPSDVVLQJ���FRPPXQLWLHV��WR�VXSSRUW�ZHOOQHVV��SUHYHQW�GLVHDVH��DQG�H[SHGLWH�WUHDWPHQW�RI�LQMXU\�RU�LOOQHVV�
7KH�JRDO�LV�WR�HQDEOH�FRPPXQLW\�PHPEHUV�WR�UHFHLYH�LPPHGLDWH�FDUH�DQG�SUHYHQWLRQ�HGXFDWLRQ�IRU�WKH�FRPPRQ
FKDOOHQJHV�WKUHDWHQLQJ�WKH�ZHOIDUH�RI�WKDW�SDUWLFXODU�FRPPXQLW\��$W�D�PLQLPXP��WKHVH�UHVRXUFHV�ZLOO�VXSSRUW�D�
5HK\GUDWLRQ�DQG�6DQLWDWLRQ��E��0DWHUQDO��&KLOG��:RPHQpV�+HDOWK��F��4XDOLW\�RI�/LIH�VHUYLFHV��H�J���DXGLRORJ\�
YLVLRQ�VHUYLFHV���G��5HVSLUDWRU\�DQG�&DUGLDF�FDUH��DQG�H��)LUVW�DLG�7UDXPD�

���3URYLGH�SURIHVVLRQDO�DQG�YRFDWLRQDO�ILHOG�WUDLQLQJ�WR���KHDOWK�FDUH��SURPRWRUDV���RQH�LQ�HDFK�RI���JHRJUDSKLF
�KXEV���DQG����\RXWK�DVVLVWDQWV����LQ�HDFK�RI�WKH���FRPPXQLW\�HQFRPSDVVHG�E\�WKHVH��KXEV����7KHVH�SURPRWRUDV
DQG�DVVLVWDQWV�ZLOO�KHOS�PHGLFDO�GRFWRUV�VHUYH�WKH�QHHGV�RI�IDPLOLHV�LQ�WKHVH���FRPPXQLWLHV�ZLWK�D�WRWDO
SRSXODWLRQ�RI�DSSUR[LPDWHO\������SHRSOH�

���3URYLGH�WUDLQLQJ�IRU�DOO�PHPEHUV�RI�HDFK�FRPPXQLW\�RQ�KRZ�WR�LQWHUDFW�ZLWK�WKHVH�UHVRXUFHV�DQG�PDLQWDLQ
WKHLU�RZQ�ZHOOQHVV�RQ�D�GDLO\�EDVLV�

���3URYLGH�D�FXOWXUDOO\�DQG�WHFKQRORJLFDOO\�DSSURSULDWH��FRVW�HIIHFWLYH��DQG�VXVWDLQDEOH�FRPPXQLFDWLRQ�V\VWHP
�H�J���WHOHPHGLFLQH��WKDW�OLQNV�WKH�PHGLFDO�WHDP�DW�&OLQLFD�$OPDV�ZLWK�HDFK�RI�WKHVH�RXWO\LQJ�FRPPXQLWLHV�

���3URYLGH�&OLQLFD�$OPDV�ZLWK�SRUWDEOH�GLDJQRVWLF�HTXLSPHQW�IRU�XOWUDVRXQG��EORRG�DQDO\VLV��DQG�VHQVRU\
DVVHVVPHQW��6XFK�HTXLSPHQW�ZLOO�HQKDQFH�DQG�VXVWDLQ�WKLV�SULPDU\�FDUH�FOLQLFpV�FDSDFLW\�WR�PDNH�WLPHO\
GLDJQRVWLFV�DQG�WUHDWPHQW�DYDLODEOH�WR�WKH�UHPRWH�UXUDO�FRPPXQLWLHV�LW�VHUYHV�t�OHDGLQJ�WKHUHE\�WR�D�VLJQLILFDQW
LPSURYHPHQW�LQ�PRUELGLW\�DQG�PRUWDOLW\�UDWHV�RYHUDOO��$W�SUHVHQW��WKHUH�LV�D�VLJQLILFDQW�GHOD\�LQ�SURYLGLQJ�WKLV
OLIH�VDYLQJ�LQIRUPDWLRQ�GXH�WR�GLVWDQFH��ODFN�RI�WUDQVSRUWDWLRQ��DQG�EDFNORJ�LQ�RXWVLGH�ODERUDWRULHV�

$�ORQJ�WHUP�JRDO�RI�WKLV�SURMHFW�LV�WR�FUHDWH�D�VXVWDLQDEOH�DQG�UHSOLFDEOH�PRGHO�RI�FXOWXUDOO\�DSSURSULDWH
KHDOWKFDUH�WKDW�FDQ�SURYLGH�DFFHVVLEOH�DQG�LQGLYLGXDOL]HG�FDUH�LQ�UHPRWH�FRPPXQLWLHV�WKURXJKRXW�0H[LFR��,W
PRGHOV�D�0HGLFDO�&RPPXQLW\�+HDOWK�7HDP�WKDW�KDV�H[SHULHQFH��WUDLQLQJ��DQG�UHVRXUFHV�WR�ZRUN�WRJHWKHU�RQ�D
FRQWLQXLQJ�EDVLV�WRZDUG�RSWLPDO�KHDOWK�RXWFRPHV��/RQJ�DIWHU�WKLV�JUDQW�HQGV��WKLV�WHDP�ZLOO�FRQWLQXH�ZRUNLQJ
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WRJHWKHU�ZKHWKHU�GRFWRUV�DUH�LQ�WKHVH�UHPRWH�FRPPXQLWLHV�RU�QRW��7HOHFRPPXQLFDWLRQ���WHOHPHGLFLQH�V\VWHPV
WKDW�NHHS�WKHP�LQ�FRQWDFW�ZLOO�KHOS�WR�EULGJH�WKH�GLVWDQFH��,Q�WKH�HQG��KRZHYHU��LW�ZLOO�EH�WKH�WHDP�HIIRUW
IROORZLQJ�VXEVWDQWLYH�WUDLQLQJ�DQG�UHODWLRQVKLS�EXLOGLQJ�WKDW�VXVWDLQV�WKLV�KHDOWK�FDUH�LQLWLDWLYH�LQWR�WKH�IXWXUH

�
$UHDV�RI�)RFXV

:KLFK�DUHD�RI�IRFXV�ZLOO�WKLV�SURMHFW�VXSSRUW"
'LVHDVH�SUHYHQWLRQ�DQG�WUHDWPHQW

�
0HDVXULQJ�6XFFHVV

'LVHDVH�SUHYHQWLRQ�DQG�WUHDWPHQW

:KLFK�JRDOV�ZLOO�\RXU�DFWLYLW\�VXSSRUW"
,PSURYLQJ�WKH�FDSDFLW\�RI�ORFDO�KHDOWK�FDUH�SURIHVVLRQDOV�3URPRWLQJ�GLVHDVH�SUHYHQWLRQ�SURJUDPV��ZLWK�WKH�JRDO
RI�OLPLWLQJ�WKH�VSUHDG�RI�FRPPXQLFDEOH�GLVHDVHV�DQG�UHGXFLQJ�WKH�LQFLGHQFHV�RI�DQG�FRPSOLFDWLRQV�IURP�QRQ�
FRPPXQLFDEOH�GLVHDVHV�(QKDQFLQJ�WKH�KHDOWK�LQIUDVWUXFWXUH�RI�ORFDO�FRPPXQLWLHV�(GXFDWLQJ�DQG�PRELOL]LQJ
FRPPXQLWLHV�WR�KHOS�SUHYHQW�WKH�VSUHDG�RI�PDMRU�GLVHDVHV
�
+RZ�ZLOO�\RX�PHDVXUH�\RXU�SURMHFW
V�LPSDFW"

0HDVXUH &ROOHFWLRQ�0HWKRG )UHTXHQF\ %HQHILFLDULHV

1XPEHU�RI�FRPPXQLWLHV�UHSRUWLQJ�DQ�LQFUHDVH
LQ�DFFHVV�WR�ORFDO�KHDOWK�IDFLOLWLHV

6XUYH\V�TXHVWLRQQDLUHV (YHU\�WKUHH
PRQWKV

����

1XPEHU�RI�LQGLYLGXDOV�UHSRUWLQJ�EHWWHU�TXDOLW\
RI�KHDOWK�FDUH�VHUYLFHV

6XUYH\V�TXHVWLRQQDLUHV (YHU\�WKUHH
PRQWKV

�����

1XPEHU�RI�KHDOWK�IRFXVHG�HYHQWV *UDQW�UHFRUGV�DQG
UHSRUWV

(YHU\�\HDU ���������

1XPEHU�RI�KHDOWK�HGXFDWLRQDO�FDPSDLJQV *UDQW�UHFRUGV�DQG
UHSRUWV

(YHU\�WKUHH
PRQWKV

�������

1XPEHU�RI�PHGLFDO�DQG�KHDOWK�SURIHVVLRQDOV
WUDLQHG

*UDQW�UHFRUGV�DQG
UHSRUWV

(YHU\�PRQWK ����

'R�\RX�NQRZ�ZKR�ZLOO�FROOHFW�LQIRUPDWLRQ�IRU�PRQLWRULQJ�DQG�HYDOXDWLRQ"
<HV

1DPH�RI�,QGLYLGXDO�RU�2UJDQL]DWLRQ
&OLQLFD�,QWHJUDO�$OPDV�$�&�
3KRQH
)URP�86�����������������'U��(OL]DEHWK�3HWWLW
(PDLO
DOPDV�VDOXG#JPDLO�FRP
$GGUHVV
-XDUH]�����&�3��������$ODPRV��6RQRUD��0H[LFR
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%ULHIO\�H[SODLQ�ZK\�WKLV�SHUVRQ�RU�RUJDQL]DWLRQ�LV�TXDOLILHG�IRU�WKLV�WDVN�
&OLQLFD�,QWHJUDO�$OPDV�LV�D�QRQ�SURILW�UXUDO�KHDOWK�FOLQLF�ORFDWHG�LQ�$ODPRV��6RQRUD��7KLV�FOLQLF�LV�RXU
PHGLFDO�WUDLQLQJ�SDUWQHU��VHH�FROODERUDWLQJ�DJHQFLHV��DQG�WKH�KXE�RI�WKLV�JOREDO�JUDQW�HIIRUW��3HRSOH�GR�FRPH�WR
WKH�&OLQLF�IRU�WUHDWPHQW��EXW�PRUH�IUHTXHQWO\�WKH�PHGLFDO�WHDP�JRHV�RXW�WR�WKHP��,W�LV�D�ORQJ�MRXUQH\�ZLWK�GLUW
URDGV�DQG�ULYHUV�WR�IRUG�WKDW�RQO\�UXJJHG���ZKHHO�GULYH�YHKLFOHV��DQG�PXOHV��RI�FRXUVH��FDQ�QHJRWLDWH�
1HYHUWKHOHVV��WKH�&OLQLFD�$OPDV
�PHGLFDO�WHDP�GRHV�LW���WLPHV�HYHU\�ZHHN��2QH�RI�WKHLU�RXWVWDQGLQJ
DFKLHYHPHQWV�KDV�EHHQ�WR�ZRUN�VXFFHVVIXOO\�ZLWK�LQGLJHQRXV�FRPPXQLW\�OHDGHUV��PHPEHUV��DQG�ORFDO�KHDOHUV�LQ
GHYHORSLQJ�WKLV�SURMHFW��VHH�FRPPXQLW\�QHHGV�DVVHVVPHQW���7KH�VWDII�RI�WKLV�QRQ�SURILW�HIIRUW�LV�KLJKO\�TXDOLILHG
WR�SURYLGH�WKH�WUDLQLQJ�DQG�PHDVXUH�WKH�UHVXOWV�RI�WKH�SURJUDP��:LWK���\HDUV�RI�VHUYLFH�LQ�WKH�6LHUUD�VXUURXQGLQJ
$ODPRV��WKH\�KDYH�JDLQHG�WKH�FRQILGHQFH�RI�WKH�SHRSOH�OLYLQJ�WKHUH��DQG�WRJHWKHU�ZLWK�FRPPXQLW\�OHDGHUV�DQG
KHDOHUV�KDYH�GHYHORSHG�VWUDWHJLHV�IRU�EULQJLQJ�VXVWDLQDEOH�KHDOWKFDUH�WR�WKH�UHJLRQ��7KH�PHGLFDO�WHDP�KDV��
KLJKO\�TXDOLILHG�GRFWRUV����DXGLRORJLVW��DQG�QHZ�GRFWRUV�FDOOHG�q3DVDQWHVr��QHZ�GRFV�ZKR�KDYH�MXVW�FRPSOHWHG
PHGLFDO�VFKRRO�DQG�DUH�UHTXLUHG�WR�VSHQG�RQH�\HDU�VHUYLQJ�LQ�UXUDO�DUHDV���&XOWXUDO�VHQVLWLYLW\��H[SHULHQFH�LQ
SURYLGLQJ�IRU�DQG�DVVHVVLQJ�PHGLFDO�QHHGV�DQG�HGXFDWLRQ�LQ�UHPRWH��UXUDO�VHWWLQJV�DORQJ�ZLWK�NQRZOHGJH�RI�WKH
LQGLJHQRXV�ODQJXDJH�RI�WKH�*XDULMLR�ZLOO�VXSSRUW�WKHLU�UHOLDEOH�JDWKHULQJ�RI�GDWD�QHFHVVDU\�WR�HYDOXDWH�WKLV
SURJUDP��,Q�DGGLWLRQ��RXWVLGH�HYDOXDWRUV�ZLWK�DSSURSULDWH�H[SHULHQFH�IURP�$UL]RQD�5RWDU\�&OXEV�ZLOO�DOVR�EH
XVHG�RQ�DQ�DQQXDO�EDVLV�WR�SURYLGH�DQ�LQGHSHQGHQW�DVVHVVPHQW�RI�WKH�SURJUDP�DORQJ�ZLWK�LWV�LPSOHPHQWDWLRQ�
SURJUHVV��DQG�RXWFRPHV�
�

�
/RFDWLRQ�DQG�'DWHV

+XPDQLWDULDQ�3URMHFW

:KHUH�ZLOO�\RXU�SURMHFW�WDNH�SODFH"
&LW\�RU�WRZQ
6HYHQ�YLOODJHV�LQ�WKH�6LHUUD�DURXQG�$ODPRV��%XUDSDFR��0RFKLEDPSR��0HVD�&RORUDGD�
*XDMDUDL��6DQ�-XDQ��/RV�(VWUDGRV��&RORQLD�0DFXUDZH

3URYLQFH�RU
VWDWH
6RQRUD

&RXQWU\
0H[LFR
:KHQ�ZLOO�\RXU�SURMHFW�WDNH�SODFH"
�����������WR�����������

�
3DUWLFLSDQWV

�
&RRSHUDWLQJ�2UJDQL]DWLRQV��2SWLRQDO�

1DPH :HEVLWH /RFDWLRQ

&OLQLFD�,QWHJUDO�$OPDV�&,$0�$�&� KWWSV���ZZZ�DOPDVKHDOWK�RUJ -XDUH]����$ODPRV�0H[LFR

'R�DQ\�FRPPLWWHH�PHPEHUV�KDYH�D�SRWHQWLDO�FRQIOLFW�RI�LQWHUHVW�UHODWHG�WR�D�FRRSHUDWLQJ
RUJDQL]DWLRQ"
1R
:K\�GLG�\RX�FKRRVH�WR�SDUWQHU�ZLWK�WKLV�RUJDQL]DWLRQ�DQG�ZKDW�ZLOO�LWV�UROH�EH"
:H�FKRVH�&OLQLFD�,QWHJUDO�$OPDV��D�UXUDO�KHDOWK�FOLQLF�LQ�$ODPRV��6RQRUD��DV�RXU�PHGLFDO�WUDLQLQJ�SDUWQHU
EHFDXVH�RI�LWV�FORVH�ZRUNLQJ�UHODWLRQVKLS�ZLWK�WKH�UHPRWH�DUHDV�RI�LQGLJHQRXV�SHRSOH�OLYLQJ�DURXQG�$ODPRV�IRU
RYHU���\HDUV��7KH\�KDG�EHHQ�ZRUNLQJ�ZLWK�ZKDW�LV�QRZ�WKH�KRVW�FOXE�LQ�1DYRMRD�SUHYLRXVO\�RQ�RWKHU�SURMHFWV�WR
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EHQHILW�WKLV�JURXS�RI�SHRSOH��7KHLU�UHSXWDWLRQ�LQ�WKH�FRPPXQLWLHV�VHUYHG�E\�WKLV�JUDQW�LV�YHU\�SRVLWLYH��WKH�SHRSOH
EHOLHYH�LQ�WKHLU�HIIRUWV�WR�LPSURYH�WKH�KHDOWK�RI�WKHLU�SHRSOH��7KHLU�YDOXHV�UHIOHFW�D�FXOWXUH�WKDW�LV�LQFOXVLYH�RI
LQGLJHQRXV�FXOWXUDO�EHOLHIV��YDOXHV��DQG�GHVLUH�WR�FRPELQH�WUDGLWLRQDO�PHGLFDO�SUDFWLFHV��RIWHQ�EDVHG�RQ�SODQWV
DQG�KHUEV��ZLWK�ZHVWHUQ�PHGLFLQH��7KHLU�GRFWRUV�DQG�QXUVHV�DUH�YHU\�NQRZOHGJHDEOH�DQG�H[SHULHQFHG�LQ�ZRUNLQJ
LQ�UHPRWH�DUHDV�DQG�WKH�VROXWLRQV�WKDW�PXVW�EH�IRXQG�WR�EDUULHUV�RI�GLVWDQFH��ODFN�RI�KRVSLWDOV�DQG�GRFWRUV
QHDUE\��DQG�WKH�VFDUFLW\�RI�UHOLDEOH�EDVLF�VHUYLFHV��H�J���ZDWHU��HOHFWULFLW\��FHOO�WRZHUV��WUDQVSRUWDWLRQ��IRU�WKHLU
FRPPXQLWLHV��7KH\�DUH�OHDGHUV�LQ�WKLV�DUHD�DQG�ZHOO�NQRZQ�WR�WKH�KRVW�5RWDU\�FOXE�LQ�1DYRMRD�DV�ZHOO�DV�WR�RWKHU
5RWDU\�FOXEV�LQ�2EUHJRQ��1RJDOHV��*XD\PDV��HWF�

�
3DUWQHUV��2SWLRQDO�

/LVW�DQ\�RWKHU�SDUWQHUV�WKDW�ZLOO�SDUWLFLSDWH�LQ�WKLV�SURMHFW�

�
9ROXQWHHU�7UDYHOHUV��2SWLRQDO�

1R� 1DPH (PDLO

'HVFULEH�WKLV�SHUVRQ
V�UROH�LQ�WKH�SURMHFW�

�
+RVW�VSRQVRU�FRQILUPDWLRQ�RI�YROXQWHHU�WUDYHOHUV
�

��
�
5RWDULDQ�3DUWLFLSDQWV

'HVFULEH�WKH�UROH�WKDW�KRVW�5RWDULDQV�ZLOO�KDYH�LQ�WKLV�SURMHFW�
7KH�+RVW�5RWDU\�&OXE�RI�1DYRMRD�ZLOO�
D��+HOS�GHYHORS�EXGJHW��UHFHLYH�DQG�DGPLQLVWHU�IXQGV��SURYLGH�ILQDQFLDO�RYHUVLJKW�WKURXJKRXW�JUDQW�
E��3UHSDUH�ILQDQFLDO�UHSRUWV�t�PRQWKO\��TXDUWHUO\��DQQXDOO\�
F��$VVLVW�LQ�ZULWLQJ�SURJUHVV�UHSRUWV�IRU�5,�
G��0HHW��SODQ��UHYLHZ�ILQDQFLDOV�ZLWK�&OLQLFD�$OPDV�DQG�,QWHUQDWLRQDO�&OXE�LQ�86
H��$VVLVW�LQ�SHULRGLF�VLWH�YLVLWV�E\�5RWDULDQV�FRPLQJ�WR�UHYLHZ�JUDQW�SURJUHVV�
I��6HUYH�DV�OLDLVRQ�ZLWK�KRVW�GLVWULFW��������DQG�JRYHUQPHQWDO�HQWLWLHV�LQ�6RQRUD�
J��6HUYH�DV�OLDLVRQ�ZLWK�RWKHU�FOXEV�LQ�'������LQYROYH�WKHP�LQ�VXSSRUW�SURMHFWV�LQYROYLQJ�JUDQW��H�J���KRVWLQJ
YLVLWLQJ�5RWDULDQV�FRPLQJ�IRU�VLWH�YLVLWV��

'HVFULEH�WKH�UROH�WKDW�LQWHUQDWLRQDO�5RWDULDQV�ZLOO�KDYH�LQ�WKLV�SURMHFW�
7KH�,QWHUQDWLRQDO�5RWDU\�&OXE�RI�&DWDOLQD��7XFVRQ��ZLOO�
D��3DUWLFLSDWH�LQ�FRPPXQLW\�QHHGV�DVVHVVPHQW�SULRU�WR�JUDQW�E\�YLVLWLQJ�DOO�SDUWLFLSDWLQJ�FRPPXQLWLHV�LQ�RUGHU
WR�DVVLVW�LQ�SODQQLQJ�JUDQW�FRPSRQHQWV�ZLWK�FRPPXQLW\�OHDGHUV�DQG�WR�DVVLVW�LQ�SODQQLQJ�JUDQW�FRPSRQHQWV
ZLWK�PHGLFDO�SURIHVVLRQDOV�DW�&OLQLFD�$OPDV
���$VVLVW�+RVW�&OXE�LQ�1DYRMRD�LQ�GHYHORSLQJ�EXGJHW�DQG�SUHSDULQJ�IRU�ILQDQFLDO�PDQDJHPHQW�RI�JUDQW
���$UUDQJH�IRU�5RWDULDQV�DQG�H[WHUQDO�HYDOXDWRUV�ZLWK�DSSURSULDWH�H[SHULHQFH�WR�YLVLW��UHYLHZ��HYDOXDWH��DQG
VXSSRUW�**�HIIRUWV�
���3DUWLFLSDWH�IXOO\�LQ�ZULWLQJ�5,�5HSRUWV�
���$VVLVW�LQ�GLVVHPLQDWLQJ�LQIRUPDWLRQ�DQG�UHSRUWV�WR�RUJDQL]DWLRQV�DQG�JRYHUQPHQWDO�DJHQFLHV�LQYROYHG�LQ
5XUDO�+HDOWK�SURJUDPV�LQ�0H[LFR�
���3URMHFW�&RRUGLQDWRU��%DUEDUD�.LHUQDQ��3K�'���DORQJ�ZLWK�RWKHU�&DWDOLQD��7XFVRQ��5RWDULDQV�ZLOO�DOVR�ZULWH
DUWLFOHV�DQG�JLYH�FOXE�SURJUDPV�DERXW�WKH�SURMHFW�WR�VSUHDG�WKH�ZRUG�DERXW�WKH�SRWHQWLDO�DQG�RSSRUWXQLW\�IRU
KXPDQLWDULDQ�*OREDO�*UDQWV�
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3OHDVH�QRWH�WKDW�PDQ\�YLVLWV�KDYH�DOUHDG\�EHHQ�PDGH�����$UL]RQD�5RWDULDQV�WUDYHOHG�WR�$ODPRV��-DQ��������
&DWDOLQD�5RWDU\�&OXE�:RUOG�&RPPXQLW\�6HUYLFH�&KDLU�%DUEDUD�.LHUQDQ�VWD\HG�LQ�$ODPRV��-DQ����t�)HE�����
&DWDOLQD�5RWDU\�LQFRPLQJ�������������3UHVLGHQW�5REHUW�*UDG\�YLVLWHG��$SULO���������7KXV��IURP�-DQ����WR
$SULO����RI�������PXOWLSOH�YLVLWV�E\�$UL]RQD�5RWDULDQV�KDYH�EHHQ�PDGH�WR�WKH�FRPPXQLWLHV�WKLV�JUDQW�ZLOO
VHUYH��0HVD�&RORUDGD��%XUDSDFR��&RORQLD�0DFXUDZH��6DQ�-XDQ��/RV�(VWUDGRV��DQG�*XDMDUDL�

�
%XGJHW

:KDW�ORFDO�FXUUHQF\�DUH�\RX�XVLQJ�LQ�\RXU�SURMHFW
V�EXGJHW"
7KH�FXUUHQF\�\RX�VHOHFW�VKRXOG�EH�ZKDW�\RX�XVH�IRU�D�PDMRULW\�RI�WKH�SURMHFW
V�H[SHQVHV�

/RFDO�&XUUHQF\ 8�6��GROODU��86'��H[FKDQJH�UDWH &XUUHQF\�6HW�2Q
0;1 ���� ����������

:KDW�LV�WKH�EXGJHW�IRU�WKLV�JUDQW"
/LVW�HDFK�LWHP�LQ�\RXU�SURMHFW
V�EXGJHW��5HPHPEHU�WKDW�WKH�SURMHFW
V�WRWDO�EXGJHW�PXVW�HTXDO�LWV�WRWDO�IXQGLQJ�
ZKLFK�ZLOO�EH�FDOFXODWHG�LQ�VWHS����(YHU\�JOREDO�JUDQW�LQFOXGHV�D�PDWFK�RI�DW�OHDVW���������IURP�7KH�5RWDU\
)RXQGDWLRQ
V�:RUOG�)XQG��3URMHFW�EXGJHWV��LQFOXGLQJ�WKH�:RUOG�)XQG�PDWFK��PXVW�EH�DW�OHDVW���������

� &DWHJRU\ 'HVFULSWLRQ 6XSSOLHU &RVW�LQ
0;1

&RVW�LQ
86'

� 3HUVRQQHO ��:RUNVKRS�7UDLQHUV &OLQLFD�$OPDV ������ ����

� 3HUVRQQHO ��9LOODJH�0HQWRU�7UDLQHUV &OLQLFD�$OPDV ������ ����

� 3HUVRQQHO ��HYDOXDWRU�WUDLQHU &OLQLFD�$OPDV ����� ����

� 7UDYHO *DV�DQG�7UDQVSRUWDWLRQ�WR�UHPRWH
YLOODJHV

/RFDO�JDV�	
WUDQVSRUW
FRPSDQLHV

�������� �����

� 7UDLQLQJ 6WLSHQGV�IRU����SURPRWRUDV� &OLQLFD�$OPDV ����� ����

� 7UDLQLQJ 6WLSHQGV�IRU����<RXWK�+HDOWK
$VVLVWDQWV

&OLQLFD�$OPDV ������ ����

� 7UDLQLQJ 7UDLQLQJ�0DWHULDOV &OLQLFD�$OPDV ����� ����

� $FFRPPRGDWLRQV /RGJLQJ�	�PHDOV�IRU�WUDLQHHV
�SURPRWRUDV�DQG�\RXWK��GXULQJ
ZRUNVKRSV�LQ�$ODPRV

&OLQLFD�$OPDV ����� ����

� 7UDLQLQJ &RPPXQLW\�WUDLQLQJV���IRRG��VXSSOLHV�
HYHQW

&OLQLFD�$OPDV ����� ����

�� 7UDLQLQJ )LHOG�WUDLQLQJ�VXSSOLHV &OLQLFD�$OPDV ����� ����

�� (TXLSPHQW 9�6FDQ���)DVW�XOWUDVRXQG $PD]RQ�0H[LFR ��������� �����

�� (TXLSPHQW &%&�FRXQWHU���EORRG�DQDO\VLV $PD]RQ�0H[LFR ��������� ����
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�� (TXLSPHQW 0LFURVFRSH���EORRG�DQDO\VLV $PD]RQ�0H[LFR ����� ����

�� (TXLSPHQW &HQWUDIXJH���EORRG�DQDO /RFDO�9HQGRU ���� ���

�� (TXLSPHQW $XGLRORJ\�(TXLSPHQW���GLDJQRVWLF�	
WUHDWPHQW

$PD]RQ�0H[LFR ������ ����

�� (TXLSPHQW ���6WHWKRVFRSHV�IRU�WUDLQHHV $PD]RQ�0H[LFR ������� ���

�� (TXLSPHQW ��2WRVFRSHV�IRU�SURPRWRUDV $PD]RQ�0H[LFR ������ ���

�� (TXLSPHQW ��QHEXOL]HUV�����IRU�HDFK�YLOODJH /RFDO�9HQGRU ���� ���

�� (TXLSPHQW ���EORRG�SUHVVXUH�FXIIV�IRU�WUDLQHHV /RFDO�9HQGRU ���� ���

�� (TXLSPHQW ��2[\JHQ�FRQFHQWUDWRU�IRU
SURPRWRUDV

$PD]RQ�0H[LFR ������� ���

�� (TXLSPHQW ���WKHUPRPHWHUV�IRU�WUDLQHHV /RFDO�9HQGRU ���� ���

�� (TXLSPHQW ��ZDWHU�ILOWHUV�SXULILHUV�IRU
SURPRWRUDV

$PD]RQ�0H[LFR ������ ���

�� (TXLSPHQW ��3XOVR[LPHWHUV���PHDVXUHV�R[\JHQ
OHYHOV�LQ�EORRG�����IRU�HDFK�YLOODJH

/RFDO�9HQGRU ���� ���

�� (TXLSPHQW ��VHWV�RI�VWDELOL]DWLRQ�VXSSOLHV�IRU
SURPRWRUDV

/RFDO�9HQGRU ���� ���

�� (TXLSPHQW ��VHWV�RI�VFDOHV�	�PHDVXUHV /RFDO�9HQGRU ����� ���

�� (TXLSPHQW ��)HWDO�'RSSOHUV�WR�PHDVXUH�IHWDO
FDUGLDF�IUHTXHQF\�IRU�SURPRWRUDV

/RFDO�9HQGRU ���� ���

�� (TXLSPHQW ��/LYH�&RU�UHPRWH�(.*�IRU
SURPRWRUDV

$PD]RQ�0H[LFR ���� ���

�� (TXLSPHQW ��DQGURLG�VPDUW�SKRQHV�IRU
SURPRWRUDV���WHOHPHGLFLQH

/RFDO�9HQGRU ����� ���

�� (TXLSPHQW ��0XOWL�6DW�,6$9,�0RGH����
WHOHPHGLFLQH�FRPPXQLFDWLRQ�V\VWHP
IRU���YLOODJHV

$PD]RQ�0H[LFR ������� ����

�� (TXLSPHQW ��7HO&HO�6HUYLFH�FRQWUDFWV�IRU��
YLOODJHV���PLQXWHV�IRU�FHOO�SKRQH�XVH
IRU�WHOHPHGLFLQH�FDOOV

/RFDO�9HQGRU ������ ����

�� (TXLSPHQW 6RODU�FKDUJLQJ�SDQHOV�	�LQYHUWHU����
ZDWWV�����YROWV�����IRU�HDFK�DUHD

$PD]RQ�0H[LFR ����� ����

�� 3HUVRQQHO 3URMHFW�0DQDJHU������PRV�# 7%' ������ ����
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�����PRV

�� 3URMHFW
PDQDJHPHQW

%DQNLQJ�IHHV������PRV %DQ1RUWH ���� ���

�� 3URMHFW
PDQDJHPHQW

&RQWLQJHQF\ 5,�DSSURYHG�XVH ����� ����

�

7RWDO�EXGJHW� ������� ������

�
)XQGLQJ

7HOO�XV�DERXW�WKH�IXQGLQJ�\RX
YH�VHFXUHG�IRU�\RXU�SURMHFW��:H
OO�XVH�WKH�LQIRUPDWLRQ�\RX�HQWHU
KHUH�WR�FDOFXODWH�\RXU�PD[LPXP�SRVVLEOH�IXQGLQJ�PDWFK�IURP�WKH�:RUOG�)XQG�

� 6RXUFH 'HWDLOV $PRXQW��86'� 6XSSRUW
 7RWDO

� &DVK�IURP�&OXE (�&OXE�RI�WKH�6RXWKZHVW ������ ����� ������

� &DVK�IURP�&OXE 3UHVFRWW�6XQXS ������ ����� ������

� &DVK�IURP�&OXE 6HGRQD �������� ����� ��������

� &DVK�IURP�&OXE 0HVD�:HVW �������� ����� ��������

� &DVK�IURP�&OXE 3HRULD�1RUWK �������� ����� ��������

� &DVK�IURP�&OXE 7HPSH�6RXWK �������� ������ ��������

� &DVK�IURP�&OXE 1DYRMRD ��������� ������ ���������

� 'LVWULFW�'HVLJQDWHG�)XQG��'')� ���� �������� ���� ��������

� 'LVWULFW�'HVLJQDWHG�)XQG��'')� ���� �������� ���� ��������

�� 'LVWULFW�'HVLJQDWHG�)XQG��'')� ���� �������� ���� ��������

�� 'LVWULFW�'HVLJQDWHG�)XQG��'')� ���� ��������� ���� ���������

�� &DVK�IURP�&OXE .LWFKHQHU�&RQHVWRJD �������� ������ ��������


:KHQHYHU�FDVK�LV�FRQWULEXWHG�WR�WKH�)RXQGDWLRQ�WR�KHOS�IXQG�D�JOREDO�JUDQW�SURMHFW��DQ�DGGLWLRQDO���SHUFHQW
LV�DSSOLHG�WR�KHOS�FRYHU�WKH�FRVW�RI�SURFHVVLQJ�WKHVH�IXQGV��&OXEV�DQG�GLVWULFWV�FDQ�UHFHLYH�3DXO�+DUULV�)HOORZ
UHFRJQLWLRQ�SRLQWV�IRU�WKH�DGGLWLRQDO�H[SHQVH�

+RZ�PXFK�:RUOG�)XQG�PRQH\�ZRXOG�\RX�OLNH�WR�XVH�RQ�WKLV�SURMHFW"
<RX�PD\�UHTXHVW�XS�WR�����������86'�IURP�WKH�:RUOG�)XQG� �����
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)XQGLQJ�6XPPDU\
'')�FRQWULEXWLRQV� ���������
&DVK�FRQWULEXWLRQV� ���������

)LQDQFLQJ�VXEWRWDO��PDWFKHG�FRQWULEXWLRQV���:RUOG�)XQG�� ����������

7RWDO�IXQGLQJ� ����������

7RWDO�EXGJHW� ����������

�
6XVWDLQDELOLW\

+XPDQLWDULDQ�3URMHFWV

3URMHFW�SODQQLQJ
'HVFULEH�WKH�FRPPXQLW\�QHHGV�WKDW�\RXU�SURMHFW�ZLOO�DGGUHVV�
'XH�WR�WKH�GLVWDQFHV�IURP�D�FLW\��SRRU�URDGV��PRVWO\�GLUW�DQG�ULYHU�EHGV���DQG�ODFN�RI�WUDQVSRUWDWLRQ��WKH
UHPRWH�FRPPXQLWLHV�WKLV�JUDQW�ZLOO�VHUYH�KDYH�YHU\�OLWWOH�DFFHVV�WR�KHDOWKFDUH��3HRSOH�JHQHUDOO\�FDQ
W�JHW�WR
$ODPRV�RU�1DYRMRD�ZKHQ�WKHUH�LV�D�SUREOHP��$QG�ORFDO�GRFWRUV�GRQ
W�JR�LQWR�WKH�PRXQWDLQV��,QGHHG��RWKHU
WKDQ�LQIUHTXHQW�DQG�VSRUDGLF�YLVLWV�E\�6RFLDO�6HFXULW\���6ROLGDULW\�PRELOH�KHDOWK�YDQV�WKDW�SURYLGH�YDFFLQDWLRQV
DQG�RFFDVLRQDO�PHGLFLQHV��RQO\�WKH�&OLQLFD�$OPDV�KDV�PDGH�D�VXVWDLQHG�HIIRUW�WR�VHUYH�WKHVH�UHPRWH
LQGLJHQRXV�FRPPXQLWLHV��$QG��HYHQ�WKRXJK�WKH�GRFWRUV�IURP�&OLQLFD�$OPDV�GR�JR�RXW�VHYHUDO�WLPHV�D�ZHHN�WR
GLIIHUHQW�FRPPXQLWLHV��WKRVH�GRFWRUV�DUH�QRW�DOZD\V�SUHVHQW�ZKHQ�SHRSOH�JHW�VLFN��:KHQ�DFFLGHQWV�KDSSHQ
DQG�FKURQLF�FRQGLWLRQV�VXFK�DV�GLDEHWHV��DUWKULWLV��KHDUW�FRQGLWLRQV�QHHG�DWWHQGLQJ��WKH�SDWLHQWV�DUH�RIWHQ
DORQH��2QH�RI�WKH�PRVW�LPSRUWDQW�WKLQJV�WKLV�JUDQW�ZLOO�GR�LV�WR�JLYH�HDFK�FRPPXQLW\�WUDLQHG�SHRSOH�DQG
HTXLSPHQW�WR�NHHS�LWVHOI�KHDOWK\��HYHQ�ZKHQ�GRFWRUV�DUH�QRW�DURXQG��,Q�DGGLWLRQ��LW�ZLOO�SURYLGH�D�FXOWXUDOO\
DSSURSULDWH�WHOHPHGLFLQH�FRPPXQLFDWLRQ�V\VWHP�WKDW�DOORZV�WUDLQHG�LQGLYLGXDOV�LQ�HDFK�FRPPXQLW\�WR�WDON
ZLWK�GRFWRUV�ZKHQ�SUREOHPV�ILUVW�FRPH�XS��FRQVXOW�RQ�FRQGLWLRQV�WKH\�DUH�QRW�VXUH�DERXW��DQG�JHW�KHOS
VWDELOL]LQJ�SDWLHQWV�VR�WKH\�FDQ�EH�EURXJKW�WR�WKH�FOLQLF�RU�KRVSLWDO��7KH�QHHG�IRU�WKLV�WHOHPHGLFLQH
FRPPXQLFDWLRQ�V\VWHP�LV�JUHDW��EXW�VR�DUH�WKH�FRQVWUDLQWV�LQ�VHOHFWLQJ�RQH�WKDW�ZLOO�ZRUN�LQ�DQ�DUHD�ZKHUH�FHOO
WRZHUV�DUH�DEVHQW�DQG�SRZHU�VRXUFHV�XQUHOLDEOH��7R�PDNH�WKLV�V\VWHP�ERWK�HIIHFWLYH�DQG�UHOLDEOH��D�V\VWHP�KDV
EHHQ�FKRVHQ�KHUH�WKDW�ZLOO�EH�EDVHG�RQ�VDWHOOLWH�SOXV�VPDUW�SKRQH�WHFKQRORJ\�SRZHUHG�E\�VRODU�SDQHOV��6HH
EHORZ�XQGHU�FXOWXUDOO\�DSSURSULDWH�WHFKQRORJ\�IRU�GHWDLOV�

+RZ�GLG�\RXU�SURMHFW�WHDP�LGHQWLI\�WKHVH�QHHGV"
6LQFH�������RYHU������SDWLHQWV�IURP�*XDULMLR�FRPPXQLWLHV�KDYH�FRPH�WR�GRFWRUV�DW�&OLQLFD�$OPDV��HLWKHU�LQ
WKH�ILHOG�RU�DW�WKH�&OLQLF��ZLWK�LOOQHVVHV�DQG�LQMXULHV�WKDW�FRXOG�KDYH�EHHQ�PXFK�PRUH�HDVLO\�PDQDJHG�LI�WKH\
KDG�EHHQ�VHHQ�HDUOLHU��/DVW�\HDU�DORQH��WZR�FKLOGUHQ�GLHG�RI�SQHXPRQLD�IRU�ODFN�D�QHEXOL]HU�DQG�WKH�PHGLFLQH
WKDW�LW�FRXOG�KDYH�SURYLGHG��2QH�FRPPXQLW\�OHDGHU�IDFHG�DQ�DPSXWDWHG�OHJ�DW�WKH�NQHH�EHFDXVH�DQ�XQWUHDWHG
LQMXU\�WR�KLV�IRRW�KDG�WXUQHG�WR�JDQJUHQH��$QG��PDQ\�FKLOGUHQ�ZHUH�ERUQ�ZLWKRXW�DQ\�SUH�QDWDO�FDUH��ZLWK�ORZ
ELUWKZHLJKW�DQG�FRPSOLFDWLRQV�WKH�UHVXOW��$OO�RI�WKHVH�WKLQJV�FRXOG�KDYH�EHHQ�DYRLGHG�LI�WUDLQHG�SHRSOH�DQG
DSSURSULDWH�HTXLSPHQW��H�J���QHEXOL]HUV��DQG�PHGLFLQH��H�J���)ROLF�DFLG��YLWDPLQV��KDG�EHHQ�RQ�VLWH�

:LWK�WKHVH�UHFXUULQJ�SUREOHPV��FRPPXQLW\�OHDGHUV�DQG�KHDOHUV��ZKR�KDG�DOUHDG\�GHYHORSHG�FRQILGHQFH�ZLWK
&OLQLF�GRFWRUV��FDPH�WR�&OLQLFD�$OPDV�DQG�GLVFXVVHG�ZKDW�FRXOG�EH�GRQH��7RJHWKHU��DV�PRQWKO\�LQGLJHQRXV
FRPPXQLW\�PHHWLQJV�RFFXUUHG�DQG�LQGLYLGXDO�FRQYHUVDWLRQV�ZHUH�KHOG�ZLWK�WKH�PHGLFDO�WHDP�DW�&OLQLFD�$OPDV�
WKH�*XDULMLR�FRPPXQLWLHV�DQG�GRFWRUV�EHJDQ�WR�FRQVLGHU�ZD\V�WKHLU�FRPPXQLWLHV�FRXOG�NHHS�WKHPVHOYHV
KHDOWK\�HYHQ�ZKHQ�GRFWRUV�ZHUH�QRW�WKHUH��'U��7HG�*ODWWNH��DQ�DXGLRORJLVW�DIILOLDWHG�ZLWK�WKH�&OLQLFD�$OPDV�
KDG�ZRUNHG�ZLWK�WKH�&DWDOLQD��7XFVRQ��5RWDU\�&OXE�LQ�$UL]RQD�DQG�LQ�*XD\PDV��+H�VXJJHVWHG�WKDW�5RWDU\
PLJKW�KHOS��*LYHQ�WKH�UHSXWDWLRQ�RI�5RWDU\�LQ�6RQRUD�DQG�WKH�FOLQLFpV�SUHYLRXV�ZRUN�RQ�D�ZDWHU�KDUYHVWLQJ
SURMHFW�ZLWK�WKH�1DYRMRD�5�&���HYHU\RQH�HQFRXUDJHG�KLP�WR�PRYH�IRUZDUG��8SRQ�FRQWDFWLQJ�'U��%DUEDUD
.LHUQDQ��WKH�:RUOG�&RPPXQLW\�6HUYLFH�&KDLU�RI�&DWDOLQD�5RWDU\�&OXE��GLVFXVVLRQV�DQG�VLWH�YLVLWV�EHJDQ�DV
SDUW�RI�D�FRPPXQLW\�QHHGV�DVVHVVPHQW�HIIRUW��6LQFH�WKDW�LQLWLDO�FRQWDFW��PDQ\�5RWDULDQ�YLVLWV�KDYH�RFFXUUHG�DV
SDUW�RI�WKDW�HIIRUW��$V�PHQWLRQHG�DERYH�����$UL]RQD�5RWDULDQV�WUDYHOHG�WR�$ODPRV��-DQ���������&DWDOLQD
5RWDU\�&OXE�:RUOG�&RPPXQLW\�6HUYLFH�&KDLU�%DUEDUD�.LHUQDQ�WKHQ�VWD\HG�LQ�$ODPRV�IRU�IXUWKHU�DVVHVVPHQW
�-DQ����t)HEUXDU\������DQG�&DWDOLQD�5RWDU\�LQFRPLQJ�������������3UHVLGHQW�5REHUW�*UDG\�YLVLWHG��$SULO
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��������7KXV��LQ�WKLV�WLPH�IUDPH�DORQH��-DQ������$SULO�����PXOWLSOH�YLVLWV�E\�$UL]RQD�5RWDULDQV�KDYH�EHHQ�PDGH
WR�WR�0HVD�&RORUDGD��%XUDSDFR��&RORQLD�0DFXUDZH��6DQ�-XDQ��/RV�(VWUDGRV��DQG�*XDMDUDL�IRU�WKH�SXUSRVH�RI
FRPPXQLW\�QHHGV�DVVHVVPHQW�

+RZ�ZHUH�PHPEHUV�RI�WKH�EHQHILWLQJ�FRPPXQLW\�LQYROYHG�LQ�ILQGLQJ�VROXWLRQV"
&RPPXQLW\�OHDGHUV�DQG�KHDOHUV�KDYH�EHHQ�LQYROYHG�IURP�HDUO\�RQ�LQ�WKLV�GLVFXVVLRQ�,QGHHG��LW�KDV�EHHQ�DQ
RQJRLQJ�WRSLF�RI�FRQFHUQ�DW�PRQWKO\�WULEDO�DQG�HMLGR
�PHHWLQJV��,Q�HVVHQFH��WKH�*XDULMLR�SHRSOH�DQG
OHDGHUVKLS�KDYH�ORQJ�UHFRJQL]HG�WKHLU�FRPPXQLW\pV�KHDOWK�QHHGV�DQG�KDG�VHHQ�KRZ�ZHVWHUQ�PHGLFLQH�FRXOG
FRPSOHPHQW�WKHLU�WUDGLWLRQDO�PHGLFLQH�EDVHG�RQ�SODQWV�DQG�KHUEV��,QGHHG��-XDQ�5RGULJXH]�=D]XHWD��WKH�&KLHI
RI�3ROLFH�DQG�WKH�+HDOWKFDUH�5HSUHVHQWDWLYH�IRU�WKH�*XDULMÅR�7ULEH�KDV�EHHQ�ZRUNLQJ�ZLWK�'U��(OL]DEHWK�3HWWLW
DQG�'U��'DQLHO�%HUQDO�RI�&OLQLFD�$OPDV�IRU�VHYHUDO�\HDUV�H[SORULQJ�WKH�SUREOHP�DQG�FRQVLGHULQJ�WKH�VROXWLRQ�
6R�KDYH�WKH�*XDULMLR�KHDOHUV��&RUQHOLD�DQG�%HUWD�5RGULJXH]��PRWKHU�	�GDXJKWHU���2QFH�5RWDU\�EHFDPH
LQYROYHG��WKH\�PHW�ZLWK�'U��.LHUQDQ�DQG�YLVLWLQJ�5RWDULDQV�IURP�$UL]RQD�ZKHQ�WKH\�FDPH�IRU�D�VLWH�YLVLW�LQ
-DQXDU\��������$IWHU�WKH�YLVLWLQJ�5RWDULDQV�UHWXUQHG�WR�$UL]RQD��'U��.LHUQDQ�UHPDLQHG�IRU�D�PRQWK��XQWLO�)HE
����WR�YLVLW�HDFK�RI�WKH�FRPPXQLWLH��,Q�WZLFH�ZHHNO\�YLVLWV�WR�FRPPXQLWLHV��VKH�WDON�ZLWK�OHDGHUV��KHDOHUV��DQG
RWKHU�FRPPXQLW\�PHPEHUV�LQ�JURXS�GLVFXVVLRQV�DQG�LQGLYLGXDO�LQWHUYLHZV��$IWHU�WKDW�PRQWK�RI�OLVWHQLQJ�WR
ZKDW�WKH�LQGLJHQRXV�FRPPXQLWLHV�QHHGHG�DQG�ZKDW�WKH�FRPPXQLWLHV��&OLQLFD�$OPDV��DQG�5RWDU\�FRXOG�GR
WRJHWKHU��WKH��VW�GUDIW�RI�WKH�*OREDO�*UDQW�SUHVHQWHG�KHUH�ZDV�GHYHORSHG��0HPEHUV�RI�HDFK�FRPPXQLW\�ZHUH
WKHQ�HQJDJHG�LQ�FRPPXQLW\�ZLGH�PHHWLQJV�WR�FRQVLGHU�WKH�SURMHFW��(DFK�YLOODJH�GHFLGHG�WKDW�LW�ZDV�VRPHWKLQJ
WKH\�ZDQWHG�WR�GR��:H�KDYH�XSORDGHG�D�SLFWXUH�RI�WKDW�-DQXDU\�YLVLW�DQG�D�YLOODJH�PHHWLQJ�KHOG�LQ�%XUDSDFR�


�,Q�0H[LFR��DQ�HMLGR�LV�DQ�DUHD�RI�FRPPXQDO�ODQG�XVHG�IRU�DJULFXOWXUH��RQ�ZKLFK�FRPPXQLW\�PHPEHUV
LQGLYLGXDOO\�IDUP�GHVLJQDWHG�SDUFHOV�DQG�FROOHFWLYHO\�PDLQWDLQ�FRPPXQDO�KROGLQJV�DQG�DWWHQG�WR�WKH�DIIDLUV�RI
WKH�DUHD�DV�SDUWLFLSDQWV�LQ�ODQG�PDQDJHPHQW��7KLV�HQWLW\�PHHWV�PRQWKO\�DQG�LV�RYHUODSSHG�ZLWK�WULEDO�DXWKRULW\
DQG�UXUDO�FRPPXQLW\�PHPEHUV��7KH�WULEDO�DXWKRULW\�LV�UHVSHFWHG�DQG�FRQVXOWHG�IRU�WKH�UHJLRQDO�EDVHOLQH
DVVHVVPHQW�RI�QHHGV�DQG�SODQQLQJ�DQG�PHHWV�IUHTXHQWO\�ZLWK�WKH�HMLGR�	�WKH�HGXFDWLRQDO�HQWLWLHV�DV�ZHOO�DV�DQ\
KHDOWK�FDUH�UHVRXUFHV�HLWKHU�SXEOLF�RU�SULYDWH�WR�SURYLGH�VXVWDLQDEOH�DQG�RQJRLQJ�FDUH�

+RZ�ZHUH�FRPPXQLW\�PHPEHUV�LQYROYHG�LQ�SODQQLQJ�WKH�SURMHFW"
0HHWLQJV�DQG�RUDO�LQWHUYLHZV�ZLWK�FRPPXQLW\�PHPEHUV��OHDGHUV��DQG�KHDOHUV�LV�GHVFULEHG�DERYH��7RJHWKHU
WKHVH�FRPPXQLW\�OHDGHUV�DQG�&OLQLFD�$OPDV�DOVR�LGHQWLILHG�SRWHQWLDO�WUDLQHHV�ZKR�ZHUH�LQWHUHVWHG�LQ�DQG
FDSDEOH�RI�EHLQJ�WUDLQHG�DV�q3URPRWRUDV�RU�<RXWK�0HGLFDO�$VVLVWDQWV�

3URMHFW�LPSOHPHQWDWLRQ

��3DJH����RI�����



� $FWLYLW\ 'XUDWLRQ

� 3XUFKDVH�(TXLSPHQW�DQG�VXSSOLHV 2FWREHU��������)HEUXDU\�����

� ,QVWDOO�(TXLSPHQW�DV�HTXLSPHQW�DUULYHV 2FWREHU��������)HEUXDU\�����

� &DOLEUDWH��UHYLHZ��	�PDLQWDLQ�HTXLSPHQW 0RQWKO\�XSRQ�DUULYDO

� 7UDLQ�RQ�HTXLSPHQW
V�XVH�DQG�PDLQWHQDQFH�� ,QFOXGHG�LQ�WUDLQLQJ�VHVVLRQV

� ��GD\�ZRUNVKRSV�IRU�7UDLQHHV�KHOG�DW�&OLQLFD�$OPDV�LQ
$ODPRV

��WLPHV�JUDQW�\HDU�LQ�2FWREHU�	�$SULO�

� ��GD\�PHQWRUHG�WUDLQLQJ�LQ�HDFK�RI���YLOODJHV�IRU
7UDLQHHV�ZKR�VHUYH�WKDW�YLOODJH

��WLPHV�JUDQW�\HDU�LQ�1RYHPEHU�	�)HEUXDU\

� ��GD\�FRPPXQLW\�WUDLQLQJ�HYHQWV�SURYLGHG�IRU�DOO
FRPPXQLW\�PHPEHUV�LQ�HDFK�RI���DUHDV

��WLPHV�JUDQW�\HDU�LQ�'HFHPEHU�	�0DUFK

� $GPLQLVWUDWLYH�PHHLQJV�RI�JUDQW�WHDP�DQG�VWDII�IURP
&OLQLFD�$OPDV

:HHNO\�WKURXJKRXW�JUDQW

� $GPLQLVWUDWLYH�PHHWLQJV�RI�3URMHFW�0DQDJHU�DQG�&3$
SURYLGLQJ�ILQDQFLDO�RYHUVLJKW�IURP�1DYRMRD�5�&�

2FWREHU�
����ZHHNO\���1RYHPEHU�
����EL�
ZHHNO\���'HFHPEHU�
����6HSWHPEHU�
��
�PRQWKO\�

�� 3URJUHVV�DQG�)LQDQFLDO�5HSRUWV�IRU�SDUWLFLSDWLQJ
5RWDU\�&OXEV

4XDUWHUO\

�� 3URJUHVV�DQG�)LQDQFLDO�5HSRUWV�IRU�5RWDU\
,QWHUQDWLRQDO

$QQXDOO\��)LQDO�UHSRUW�ZLWKLQ���PRQWKV�RI
JUDQW
V�HQG

�� 9LVLWV�E\�,QWHUHVWHG�5RWDULDQV�ZLOO�EH�DUUDQJHG $QQXDOO\

�� ([WHUQDO�(YDOXDWLRQ�DQG�5HYLHZ���DW�QR�FRVW�WR�5RWDU\ $QQXDOO\

:LOO�\RX�ZRUN�LQ�FRRUGLQDWLRQ�ZLWK�DQ\�UHODWHG�LQLWLDWLYHV�LQ�WKH�FRPPXQLW\"
<HV

%ULHIO\�GHVFULEH�WKH�RWKHU�LQLWLDWLYHV�DQG�KRZ�WKH\�UHODWH�WR�WKLV�SURMHFW�
7KLV�JUDQW�ZLOO�DWWHPSW�WR�VXSSRUW��ZKHQHYHU�SRVVLEOH��ORFDO�KHDOWK�LQLWLDWLYHV�VXFK�DV�0RELOH�0HGLFDO�9DQV
VHQW�RXW�VSRUDGLFDOO\�E\�6RFLDO�6HFXULW\�t�6ROLGDULW\��7KLV�LV�WKH�VWDWH�VXSSRUWHG�KHDOWKFDUH�DJHQF\�VHUYLQJ
SHRSOH�ZKR�DUH�QRW�HPSOR\HG�RU�ZKR�DUH�SDUW�RI�WKH�LQIRUPDO�HFRQRP\��7KHLU�VHUYLFHV�W\SLFDOO\�IRFXV�RQ
SURYLGLQJ�YDFFLQDWLRQV�DQG�SURYLGLQJ�PHGLFLQH�IRU�FKURQLF�FRQGLWLRQV�VXFK�DV�KLJK�EORRG�SUHVVXUH��6SHFLILFDOO\�
WKLV�JUDQW�ZRXOG�ZRUN�WR�FRRUGLQDWH�WUDLQLQJ�YLVLWV�DQG�HYHQWV�ZLWK�PRELOH�YDQ�YLVLWV�WR�SDUWLFLSDWLQJ�LQGLJHQRXV
FRPPXQLWLHV��7KH�JRDO�ZRXOG�EH�WR�HQJDJH�GRFWRUV�DQG�QXUVHV�RI�WKHVH�VWDWH�VXSSRUWHG�YLVLWV�LQ�WKLV�JUDQWpV
KHDOWK�SURPRWLRQ�DFWLYLWLHV��HQOLVWLQJ�WKHLU�VXSSRUW�IRU�FRPPXQLW\�KHDOWKFDUH�WUDLQLQJ�DQG�SUR�DFWLYH�HIIRUWV�E\
WKH�FRPPXQLW\�WR�NHHS�LWVHOI�KHDOWK\�

3OHDVH�GHVFULEH�WKH�WUDLQLQJ��FRPPXQLW\�RXWUHDFK��RU�HGXFDWLRQDO�SURJUDPV�WKLV�SURMHFW�ZLOO
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LQFOXGH�
2YHUYLHZ�
7KH�WUDLQLQJ�DQG�HGXFDWLRQDO�SURJUDP�LQFOXGHG�KHUH�ZLOO�OHDYH�SHUPDQHQW�KHDOWKFDUH�DVVHWV�LQ�HDFK�RI��
FRPPXQLWLHV�WKDW�LQFOXGH���SURPRWRUDV��KHDOWKFDUH�SURPRWHUV��DQG����YLQFXODGRUHV��\RXWK�PHGLFDO�DVVLVWDQWV�
���������\HDUV�RI�DJH��ZKR�DUH�NQRZOHGJHDEOH�DERXW�GLVHDVH�SUHYHQWLRQ�DQG�FDQ�DVVLVW�GRFWRUV�LQ�WUHDWPHQW�
7KH\�ZLOO�DOVR�EH�WUDLQHG�WR�XVH�PHGLFDO�DQG�WHOHPHGLFLQH�FRPPXQLFDWLRQ�V\VWHPV�WR�VXSSRUW�WKH�GRFWRUpV
ZRUN�LQ�D�FRPPXQLW\�DQG�FRQWDFW�KLP�RU�KHU�ZKHQ�QHHGHG��&RPPXQLW\�ZLGH�WUDLQLQJ�HYHQWV�WKDW�IRFXV�RQ
SUHYHQWLRQ�DQG�WUHDWPHQW�RI�LPSRUWDQW�KHDOWK�SUREOHPV�FRQIURQWLQJ�WKHP�ZLOO�EH�DYDLODEOH�IRU�����
FRPPXQLW\�PHPEHUV

7UDLQHHV�

3URPRWRUDV�WUDLQHG�LQ�KHDOWKFDUH��SUHYHQWLRQ�DQG�WUHDWPHQW��KDYH�SOD\HG�D�VLJQLILFDQW�UROH�LQ�LPSURYLQJ
KHDOWK�FDUH�LQ�PDQ\�UXUDO�DUHDV�DORQJ�WKH�0H[LFR�t�6RQRUD�ERUGHU���6HH�/RXVWDXQDX��0��	�6DQFKH]�%DQH�
0�-�������
���$V�UHVSHFWHG�FRPPXQLW\�PHPEHUV��SURPRWRUDV�NQRZ�WKH�LQGLYLGXDOV�DQG�IDPLOLHV�LQ�WKHLU�RZQ
DUHD��NHHS�LQ�WRXFK�ZLWK�WKHP��DQG�DUH�RQ�VLWH�WR�QRWH�GLIILFXOWLHV��DQVZHU�TXHVWLRQV��DQG�FRQWDFW�WKH�GRFWRU�IRU
IROORZ�XS�DQG�FDUH�DV�SHRSOH�EHFRPH�SUHJQDQW��VLFN��RU�KDYH�DFFLGHQWV��,Q�HVVHQFH��WKH\�EHFRPH�WKH�ILUVW�OLQH
H\HV�DQG�HDUV�RI�GRFWRUV�DV�WKH\�VHHN�WR�KHOS�UHPRWH�DUHDV�RI�WKH�FRXQWU\VLGH��)ROORZLQJ�WKHLU���\HDU�WUDLQLQJ
LQ�WKLV�JUDQW��SURPRWRUDV�ZLOO�KDYH�WKH�VNLOOV�WR�VHUYH�WKHLU�FRPPXQLW\��DQG�EH�HOLJLEOH�WR�SXUVXH�SDUDPHGLFDO
DFFUHGLWDWLRQ�WKURXJK�WKH�8QLYHUVLW\�RI�(WFKRMRD�RU�WKH�5HG�&URVV��$OWKRXJK�7UDLQHHV�ZLOO�EH�HOLJLEOH�WR�ZRUN
WRZDUG�D�SDUDSURIHVVLRQDO�GHJUHH��D�JRYHUQPHQW�RU�XQLYHUVLW\�FHUWLILFDWH�ZLOO�QRW�EH�LVVXHG�KHUH��,QVWHDG��D
UHFRJQLWLRQ�FHUWLILFDWH�ZLOO�EH�SUHVHQWHG�E\�WKH�&OÅQLFD�$OPDV�WR�HDFK�WUDLQHH�WR�DFNQRZOHGJH�WKHLU�VXFFHVVIXO
��\HDU�WUDLQLQJ�DQG�PHQWRUHG�VHUYLFH�OHDUQLQJ�H[SHULHQFH��7KLV�ZLOO�EH�JLYHQ�DW�D�FRPPXQLW\�PHHWLQJ�DQG
FHOHEUDWLRQ�LQ�6HSWHPEHU�RI�������
)XOO�&LWDWLRQ��0DUWKD�/RXVWDXQDX��(GLWRU��	�0DU\�-RDQ�6¹QFKH]�%DQH�
�(GLWRU���������/LIH��'HDWK��DQG�,Q�%HWZHHQ�RQ�WKH�86�0H[LFR�%RUGHU��$VL�HV�OD�9LGD��%HUJLQ�	�*DUYH\�
:HVWSRUW��&RQQHFWLFXW�

9LQFXODGRUHV��<RXWK�PHGLFDO�DVVLVWDQWV��DUH������
�\HDU�ROGV�ZKR�DUH�LQWHUHVWHG�LQ�GHYHORSLQJ�YRFDWLRQDO
VNLOOV�LQ�KHDOWK�FDUH��,Q�WKLV�JUDQW��WKH\�ZLOO�WUDLQ�ZLWK�WKH�SURPRWRUDV��DVVLVW�WKHP�DV�WKH\�ZRUN�LQ�WKH
FRPPXQLWLHV��DQG�EH�DYDLODEOH�WR�DFFRPSDQ\�SDWLHQWV��HVSHFLDOO\�WKH�HOGHUO\��WR�KRVSLWDOV�ZKHQ�QHFHVVDU\��$V
WKHVH�\RXQJ�SHRSOH�DUH�ELOLQJXDO�LQ�ERWK�6SDQLVK�DQG�*XDULMÅR��WKH\�ZLOO�KHOS�WR�HQVXUH�WKDW�SDWLHQWV�ZKR
VSHDN�OLPLWHG�6SDQLVK�ZLOO�XQGHUVWDQG�ZKDW�LV�EHLQJ�VDLG�WR�WKHP�E\�WKH�PHGLFDO�VWDII�DW�WKH�KRVSLWDO�DQG�FDQ
DGHTXDWHO\�FRPPXQLFDWH�ZKDW�LV�WKH�SUREOHP�WR�WKH�GRFWRUV��2QFH�SDWLHQWV�DUH�UHOHDVHG�IURP�WKH�KRVSLWDO�
WKHVH�\RXWK�DVVLVWDQWV�FDQ�FRQWLQXH�KHOSLQJ�WKH�SDWLHQW�LQ�WKHLU�FRPPXQLWLHV�WR�IROORZ�WKURXJK�RQ�GRFWRUpV
UHFRPPHQGDWLRQV�IRU�PHGLFDWLRQV��WUHDWPHQW��DQG�IROORZ�XS��)ROORZLQJ�WKHLU���\HDUV�RI�WUDLQLQJ�LQ�WKLV�JUDQW�
WKHVH�\RXQJ�SHRSOH�ZLOO�EH�HOLJLEOH�WR�DSSO\�IRU�D�VFKRODUVKLS�WR�DQ�(06�FHUWLILFDWH�SURJUDP�DW�/D�8QLYHUVLGDG
7HFQRORJLFD�GH�(FKRMRD��7KH�VFKRODUVKLS�LV�DYDLODEOH�IURP�WKH�+RVW�5RWDU\�SDUWQHU��&OXE�5RWDULR�1DYRMRD��LQ
WKLV�JUDQW��
1RWH��2Q�-XQH�����������0H[LFR�DPHQGHG�WKH�)HGHUDO�/DERU�/DZ��DGRSWLQJ�WKH�LQFUHDVH�LQ�WKH
OHJDO�ZRUNLQJ�DJH�IURP����WR����\HDV�ROG��7KHVH�\RXWK�PHGLFDO�DVVLVWDQWV�ZLOO�QRW�EH�HPSOR\HHV��EXW�UDWKHU
LQYROYHG�LQ�D�YRFDWLRQDO�GHYHORSPHQW�SURJUDP��7KHLU�WUDLQLQJ�KDV�EHHQ�VSHFLILFDOO\�GHVLJQHG�VR�DV�QRW�WR
LQWHUIHUH�ZLWK�WKHLU�VFKRRO�VFKHGXOHV�RU�VWXG\�UHTXLUHPHQWV��,QGHHG��WKH�SURJUDP�KDV�EHHQ�GHVLJQHG�WR
FRPSOHPHQW�WKHLU�VWXG\�RI�VFLHQFH��PDWK��DQG�KXPDQLWLHV�LQ�VFKRRO��DQG�LQVSLUH�\RXQJ�SHRSOH�WR�GHYHORS
YRFDWLRQDO�VNLOOV�LQ�D�FRXQWU\�ZKHUH�WKRVH�VNLOOV�DUH�YHU\�PXFK�QHHGHG�

7UDLQLQJ�0DWHULDOV�

7KH�FXUULFXOXP�IRU�WKLV�SURMHFW�KDV�EHHQ�GHYHORSHG�DW�WKH�&OÅQLFD�$OPDV�IRU�WKH�SRSXODWLRQ�WR�EH�WUDLQHG��,W�LV
DOLJQHG�ZLWK�WKH�FXUULFXOXP�IRU�SDUDPHGLFV�XVHG�DW�/D�8QLYHUVLGDG�7HFQROËJLFD�GH�(WFKRMRD�DQG�WUDLQLQJ
PDWHULDOV�DYDLODEOH�IURP�WKH�,QWHUQDWLRQDO�5HG�&URVV�DQG�WKH�+HVSHULDQ�6RFLHW\pV�+HDOWK�*XLGHV�VXPPDUL]HG
LQ�q:KHQ�7KHUH�LV�1R�'RFWRU��$�9LOODJH�+HDOWK�&DUH�+DQGERRN�r�7UDLQLQJ�PHWKRGV�DUH�PXOWL�IDFHWHG�
LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�REVHUYDWLRQ��VXSHUYLVHG�KDQGV�RQ�SDWLHQW��FHQWHUHG�H[SHULHQFH��KDQGV�RQ
HTXLSPHQW�FHQWHUHG�WUDLQLQJ��FDVH�VWXGLHV��JURXS�EDVHG�SUREOHP�VROYLQJ��DQG�UHYLHZDEOH�QRWHV�IURP�WH[WV�
0DWHULDOV�DQG�PHWKRGV�ZLOO�EH�WDLORUHG�WR�WKH�OHDUQLQJ�VW\OHV�RI�WKH�WUDLQHHV�DQG�WKH�KHDOWK�QHHGV�RI�WKH
FRPPXQLWLHV��6HH�7UDLQLQJ�3ODQ�IRU�IXOO�GHWDLOV�DQG�FXUULFXODU�PDWHULDOV�XSORDGHG�LQ�%XGJHW�VHFWLRQ�RI�WKLV
JUDQW�DSSOLFDWLRQ�

7UDLQLQJ�&RPSRQHQWV�
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���6HOHFWLRQ�RI�7UDLQHHV�ZLOO�RFFXU�DV�VRRQ�DV�JUDQW�LV�DSSURYHG��7KHLU�WUDLQLQJ�ZLOO�EHJLQ�LQ�2FWREHU�RI�����
ZLWK�D���GD\�ZRUNVKRS�LQ�$ODPRV�

���7UDLQLQJ�7HDP��7KH�GRFWRUV�DW�&OÅQLFD�$OPDV�ZLOO�EH�WKH�LQVWUXFWRUV�DQG�PHQWRUV�LQ�ERWK�ZRUNVKRSV�DQG
PHQWRUHG�VHUYLFH�OHDUQLQJ�H[SHULHQFHV�LQ�WKH�*XDULMÅR�YLOODJHV��'U��(OL]DEHWK�3HWWLW��0'��([HFXWLYH�0HGLFDO
'LUHFWRU�RI�WKH�FOLQLF��KDV�PRUH�WKDQ����\HDUV�RI�WHDFKLQJ�H[SHULHQFH�ZLWK�XQGHUJUDGXDWH�DQG�JUDGXDWH
VWXGHQWV�LQ�WKH�DUHD�RI�UXUDO�PHGLFLQH�DQG�SXEOLF�KHDOWK��,Q�UHFHQW�\HDUV��VKH�KDV�DOVR�WUDLQHG�DQG�VXSHUYLVHG
SDUDSURIHVVLRQDO�YROXQWHHUV�DQG�QHZ�PHGLFDO�GRFWRUV��3DVDQWHV��FRPSOHWLQJ�WKHLU�UHTXLUHG�FOLQLFDO�IHOORZVKLS
\HDU�LQ�UXUDO�VHWWLQJV��'U��'DQLHO�%HUQDO��0'��0HGLFDO�'LUHFWRU�RI�WKH�FOLQLF�DQG�HSLGHPLRORJ\�VSHFLDOLVW�
KROGV�D�PDVWHUpV�GHJUHH�LQ�+HDOWK�6FLHQFHV�ZLWK�D�IRFXV�RQ�+,9�DQG�LQIHFWLRXV�GLVHDVH��,Q�DGGLWLRQ��KH�KDV
VSHQW���\HDUV�WUDLQLQJ�SDUDSURIHVVLRQDOV�DQG�3DVDQWHV�DW�WKH�&OÅQLFD�$OPDV�DQG�LV�FXUUHQWO\�DQ�LQVWUXFWRU�DW�WKH
8QLYHUVLGDG�$XWËQRPD�GH�6LQDORD��WHDFKLQJ�FRXUVHV�LQ�VH[XDOO\�WUDQVPLWWHG�GLVHDVHV��'U��7HG�*ODWWNH��3K'��LV
D�FHUWLILHG�DXGLRORJLVW�ZLWK�PRUH�WKDQ����\HDUV�RI�UHVHDUFK��WHDFKLQJ�DQG�VXSHUYLVRU\�H[SHULHQFH�ZLWK
XQGHUJUDGXDWH�DQG�JUDGXDWH�VWXGHQWV�DW�WKH�8QLYHUVLW\�RI�$UL]RQD��,Q�UHFHQW�\HDUV��KH�KDV�DOVR�WUDLQHG
DXGLRORJ\�WHFKQLFLDQV�LQ�6RQRUD��$OO�WKUHH�SURIHVVLRQDOV�OLVWHG�DERYH�KDYH�PXOWLSOH�SXEOLFDWLRQV�WR�WKHLU�FUHGLW�
$�OLFHQVHG�PHGLFDO�SK\VLFLDQ��'U��5LFDUGR�'DYLG�%DUWRQ��0'��ZLOO�DOVR�FRQWULEXWH�KLV�LQ�GHSWK�H[SHULHQFH�LQ
,7�DQG�DSSURSULDWH�WHFKQRORJ\�WUDLQLQJ�UHODWHG�WR�WKH�LQVWUXPHQWDWLRQ�DQG�7HOHPHGLFLQH�FRPSRQHQWV�RI�WKLV
SURJUDP��,Q�DGGLWLRQ��DQ�028�VLJQHG�WKLV�\HDU�ZLWK�WKH�8QLYHUVLGDG�GH�6RQRUD�ZLOO�H[WHQG�FOLQLFDO�IHOORZVKLS
\HDU�WUDLQLQJ�WR�QXWULWLRQLVWV�DQG�QXUVHV��DQG�HDFK�RI�WKHVH�JUDGXDWH�VWXGHQWV�ZLOO�EH�LQYROYHG�LQ�WUDLQLQJ
HIIRUWV�DV�SDUW�RI�WKHLU�SURIHVVLRQDO�GHYHORSPHQW��)LQDOO\��SURIHVVLRQDOV�IURP�WKH�5HG�&URVV�LQ�2EUHJRQ�ZLOO
DOVR�FRQWULEXWH�WKHLU�H[WHQVLYH�SUDFWLFDO�H[SHULHQFH�LQ�WKH�DUHD�RI�LQIHFWLRQ��WUDXPD��DQG�HPHUJHQF\�PHGLFLQH�

���:RUNVKRS�7UDLQLQJ��7ZLFH�HDFK�\HDU�RI�WKLV�JUDQW��2FWREHU�DQG�$SULO���WKH�0HGLFDO�7HDP�DW�&OLQLFD�$OPDV
ZLOO�SURYLGH���GD\�ZRUNVKRSV�DW�WKHLU�FOLQLF�LQ�$ODPRV��)RU�WKHVH�ZRUNVKRSV��WUDLQHHV�ZLOO�EH�SURYLGHG
WUDQVSRUWDWLRQ�WR�WKH�&OLQLF�DQG�EDFN�WR�WKHLU�FRPPXQLWLHV��EHIRUH�DQG�DIWHU�HDFK�ZRUNVKRS��DV�ZHOO�DV�URRP�
ERDUG��DQG�PDWHULDOV��,QWHQVLYH�KDQGV�RQ�WUDLQLQJ�ZLWK�SUHYHQWLRQ��WUHDWPHQW��DQG�IROORZ�XS�DORQJ�ZLWK�WKH
DSSURSULDWH�WHFKQRORJ\�XVHG�LQ�DQ\�JLYHQ�DUHD�ZLOO�EH�SURYLGHG�LQ�WKH�IROORZLQJ�DUHDV��$OO�XQLWV�ZLWK�EH
V\VWHPDWLFDO\�LQWHUZRYHQ�ZLWK�FRQWLQXLW\�DQG�UHLQIRUFLQJ�FRPSHWHQFLHV�WKURXJKRXW�ZRUNVKRSV��PHQWRULQJ
VHVVLRQV��DQG�DOO�RWKHU�WUDLQLQJ�RSSRUWXQLWLHV��H�J���FRPPXQLW\�WUDLQLQJV�DQG�GRFWRU�FRQVXOWV���6HH�7UDLQLQJ
3ODQ�IRU�GHWDLOV�RI�FXUULFXOXP�UHODWHG�WR�HDFK�DUHD�

���/HDGHUVKLS�DQG�FRPPXQLW\�LQWHUIDFH
���&DUGLR�5HVSLUDWRU\�GLVHDVHV�DQG�'LDEHWHV��SUHYHQWLRQ�	�WUHDWPHQW
���0DWHUQDO��LQIDQW��QXWULWLRQDO��VH[�HGXFDWLRQ��+,9�$,'6�SUHYHQWLRQ�DQG�WUHDWPHQW
���4XDOLW\�RI�/LIH�DQG�WKH�DSSURSULDWH�DQG�VXVWDLQDEOH�WHFKQRORJLHV�WKDW�VXVWDLQ�LW��H�J���YLVLRQ�	�KHDULQJ��
���:DWHU�ERUQH�GLVHDVHV���SUHYHQWLRQ�DQG�WUHDWPHQW
���,QIHFWLRQ�DQG�7UDXPD�t�KRZ�WR�SUHYHQW��WUHDW��DQG�VWDELOL]H�IRU�WUDQVSRUW�WR�KRVSLWDO
���7HOHPHGLFLQH�t�KRZ�DQG�ZKHQ�WR�XVH�DQG�PDLQWDLQ�WKLV�HTXLSPHQW�

���2Q�6LWH�0HQWRULQJ��7ZLFH�HDFK�\HDU�RI�WKLV�JUDQW��1RYHPEHU�DQG�)HEUXDU\���WKHUH�ZLOO�EH�IRUPDO�RQ�VLWH
PHQWRULQJ�VHVVLRQV�IRU�HDFK�FRPPXQLW\��)RU�WKHVH�RQ�VLWH�WUDLQLQJV��WUDLQHUV�ZLOO�WUDYHO�WR�HDFK�RI�WKH��
FRPPXQLWLHV�WKURXJKRXW�WKH�PRQWK��:LWKLQ�DQ\�JLYHQ�FRPPXQLW\��WKH�WUDLQHU�V��ZLOO�VSHQG�D�GD\�KHOSLQJ
SURPRWRUDV�DQG�\RXWK�ZKR�VHUYH�WKDW�FRPPXQLW\�DSSO\�NQRZOHGJH�DQG�XVH�HTXLSPHQW�ZLWK�SDWLHQWV�WKHUH��,Q
DGGLWLRQ��ZKHQ�GRFWRUV�DUH�LQ�HDFK�FRPPXQLW\�LQ�WKH�QRUPDO�FRXUVH�RI�WKHLU�PHGLFDO�YLVLWV��SURPRWRUDV��DQG
\RXWK��ZKHQ�DYDLODEOH��ZKR�VHUYH�WKLV�FRPPXQLW\�ZLOO�DFFRPSDQ\LQJ�WKHP�IRU�IXUWKHU�PHQWRULQJ�DQG�VHUYLFH�WR
SDWLHQWV��0RUHRYHU��FRQWDFWV�EHWZHHQ�GRFWRUV�DQG�SURPRWRUDV�ZLOO�EH�LQYROYHG�IUHTXHQWO\�ZKHQHYHU
WHOHFRPPXQLFDWLRQ���WHOHPHGLFLQH�HTXLSPHQW�LV�XVHG�

���&RPPXQLW\�7UDLQLQJ�(YHQWV��7ZLFH�HDFK�\HDU�RI�WKLV�JUDQW��'HFHPEHU�DQG�0DUFK���DOO�WUDLQHUV�ZLOO�JR�WR
HDFK�RI�WKH�IRXU�PDMRU��KXEV���%XUDSDFR��*XDMDUDÅ��&RORQLD�0DFXUDZH��DQG�/RV�(VWUDGRV��WR�SURYLGH�WUDLQLQJ
DQG�VFUHHQLQJ��DORQJ�ZLWK�IRRG�DQG�HQWHUWDLQPHQW��IRU�DOO�PHPEHUV�RI�VXUURXQGLQJ�FRPPXQLWLHV��7RSLFV�VXFK
DV�SUHQDWDO�FDUH��FRQWURO�RI�GLDEHWHV�DQG�KLJK�EORRG�SUHVVXUH��SUHYHQWLRQ�RI�KHDUW�DWWDFNV��HWF��ZLOO�EH
FRQVLGHUHG�XVLQJ�D�QXPEHU�RI�PHWKRGRORJLFDO�DSSURDFKHV�WKDW�DUH�HIIHFWLYH�LQ�ODUJH�JURXSV�LQ�WKHVH
FRPPXQLWLHV��6FUHHQLQJV�DVVRFLDWHG�ZLWK�WKH�WRSLF�ZLOO�DOVR�EH�SURYLGHG��)RRG�DQG�HQWHUWDLQPHQW�DUH�LQFOXGHG
WR�HQFRXUDJH�DV�PDQ\�SHRSOH�DV�SRVVLEOH�WR�DWWHQG�

���(YDOXDWLRQ�RI�7UDLQLQJ��$OWKRXJK�WUDLQHUV�FRQWLQXDOO\�SURYLGH�RQJRLQJ�SUREHV�RI�SURJUHVV��PRUH�IRUPDO
HYDOXDWLRQV�DUH�GRQH�PRQWKO\�E\�WKH�0HGLFDO�7HDP�IURP�-DQXDU\�WR�-XQH�RI�HDFK�JUDQW�\HDU��7KHVH�RFFXU�LQ
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WKH�ZRUNVKRS�FRQWH[W��RQ�VLWH�PHQWRULQJ�VHVVLRQV��DV�ZHOO�DV�FRPPXQLW\�WUDLQLQJ�HYHQWV��5HVXOWV�RI�WKHVH
HYDOXDWLRQV�ZLOO�SURYLGH�IHHGEDFN�WR�7UDLQHHV�DQG�7UDLQLQJ�7HDP��7KLV�IHHGEDFN�ZLOO�SURYLGH�GRFXPHQWDWLRQ
RI�SURJUHVV�IRU�ZULWWHQ�UHSRUWV�DQG�DOORZ�WKH�7UDLQLQJ�7HDP�WR�HQKDQFH�RU�DGMXVW�WUDLQLQJ�FXUULFXOXP�RU
DSSURDFKHV�LQ�UHDO�WLPH�

���7UDLQLQJ�*RDOV�IRU�7UDLQHHV��&RUH�FRPSHWHQFLHV��,Q�HDFK�RI�WKH���FXUULFXOXP�WRSLFV�VWDWHG�LQ�����WUDLQHHV
ZLOO�EH�H[SHFWHG�WR�GHPRQVWUDWH�WKH�IROORZLQJ�FOLQLFDO�FRPSHWHQFLHV�UHODWHG�WR�WKDW�DUHD�

D��,QLWLDO�DVVHVVPHQW�RI�SUHVHQWLQJ�SUREOHPV�WKURXJK�SDWLHQW�DQG�IDPLO\�LQWHUYLHZV��SK\VLFDO�H[DPLQDWLRQ�DQG
REVHUYDWLRQDO�SURWRFROV�
E��5HOLDEOH�LQLWLDO�WUHDWPHQW�RI�SUHVHQWLQJ�SUREOHP�
F��5HOLDEOH�IROORZ�XS�FDUH�RI�SUHVHQWLQJ�SUREOHP�IROORZLQJ�GRFWRUpV�UHFRPPHQGDWLRQV�
G��3UR�DFWLYH�DQG�FXOWXUDOO\�VHQVLWLYH�UHIOHFWLRQ�SURFHVV�DW�DOO�VWDJHV�
H��0DVWHU\�RI�HTXLSPHQW�XVH�DQG�PDLQWHQDQFH�UHODWHG�WR�DUHD�
I��&RPPXQLW\�WUDLQLQJ�WHFKQLTXH

���6XSHUYLVLRQ�3ODQ��$Q�LPSRUWDQW�FRPSRQHQW�RI�WUDLQLQJ�KHDWK�SURPRWRUDV�LV�HQVXULQJ�WKDW�WKH\�KDYH�SURSHU
SURIHVVLRQDO�VXSHUYLVLRQ��$V�GHVFULEHG�EHORZ��VXSHUYLVLRQ�LV�DQ�LQWHJUDO�SDUW�RI�KHOSLQJ�WUDLQHHV�SHUIRUP�WKHLU
WDVN�HIIHFWLYHO\��UHOLDEO\��DQG�VDIHO\��([SHUW�PRGHOLQJ��JXLGHG�SUDFWLFH��VXSHUYLVHG�SUDFWLFH��DQG�LQGHSHQGHQW
SUDFWLFH�DUH�EXLOW�LQWR�WKH�HQWLUH�OHDUQLQJ�SURFHVV��,Q�WKLV�ZD\��7UDLQHHV�FDQ�OHDUQ�DW�WKHLU�RZQ�SDFH�DQG
SURFHHG�DV�WKH\�DUH�UHDG\�WR�WKH�QH[W�OHYHO�RI�VXSHUYLVLRQ��7KH�IROORZLQJ�WUDLQLQJ�PHWKRGRORJLHV�DQG�OHYHOV�RI
VXSHUYLVLRQ�ZLOO�EH�XVHG�WR�GHYHORS�FRUH�FRPSHWHQFLHV�

D��([SHUW�PRGHOOLQJ��7UDLQHU�SHUIRUPV�WDVN�ZLWK�7UDLQHH�REVHUYLQJ��7UDLQHU�FRPPHQWV�DV�WDVN�LV�SHUIRUPHG��
3HULRGLF�YLGHR�UHFRUGLQJ�PDGH��7UDLQHU�7UDLQHH�GHEULHI�DW�HQG�
E��*XLGHG�SUDFWLFH��7UDLQHH�SHUIRUPV�WDVN�ZLWK�7UDLQHU�REVHUYLQJ�DW�FORVH�SUR[LPLW\�DQG�FRPPHQWLQJ�DV�WDVN
LV�SHUIRUPHG���3HULRGLF�YLGHR��7UDLQHU�7UDLQHH�GHEULHI�DW�HQG�
F��6XSHUYLVHG�SUDFWLFH��7UDLQHH�SHUIRUP�WDVNV�ZLWK�7UDLQHU�REVHUYLQJ�DW�D�GLVWDQFH��QR�FRPPHQWV���3HULRGLF
YLGHR��7UDLQHU�7UDLQHH�GHEULHI�DW�HQG�
G��2QJRLQJ�WHOHPHGLFLQH�FRQVXOWV����SHU�PRQWK�PLQLPXP�DQG�PRUH�DV�QHHGHG��

���,QVXUDQFH�
3ULYDWL]HG�LQVXUDQFH�ZLWKLQ�WKH�VFRSH�RI�D�FRXQWU\�ZLWK�VRFLDOL]HG�PHGLFLQH�LV�QRW�D�FRPPRQ�VWDQGDUG��,Q�IDFW�
LW�LV�QRW�DYDLODEOH�LQ�0H[LFR�DW�DOO�IRU�3URPRWRUDV�EHFDXVH�WKH\�ZLOO�EH�ZRUNLQJ�XQGHU�WKH�VXSHUYLVLRQ�DQG
GLUHFWLRQ�RI�FHUWLILHG�PHGLFDO�GRFWRUV��7UDLQHHV�DUH�LQYROYHG�LQ�WKLV�JUDQWpV�SURJUDP�EHFDXVH�WKH�FRPPXQLW\
KDV�H[SUHVVHG�LWV�GHVLUH�WR�KDYH�WKHP�WKHUH�WR�PHHW�WKH�XUJHQW�QHHG�IRU�WUDLQHG�KHOS�ZKHQ�GRFWRUV�DUH�QRW
DYDLODEOH��:KHQ�WUHDWPHQW�LV�GRQH�ZLWK�WKH�VXSSRUW�RI�D�PHGLFDO�WHDP�DQG�WHOHPHGLFLQH��WKH�RXWFRPHV�IRU
SDWLHQWV�LQ�UHPRWH�YLOODJHV�VXFK�DV�WKRVH�VHUYHG�LQ�WKLV�JUDQW�DUH�YHU\�SRVLWLYH��7UDLQLQJ�DQG�VXSHUYLVHG�FDUH
DUH�WKH�NH\V�WR�HIIHFWLYH�SUHYHQWLRQ�DQG�WLPHO\�WUHDWPHQW�RI�LOOQHVV��LQMXU\��RU�GLVHDVHV�WKDW�QRZ�OHDG�WR
GLVDELOLW\�RU�GHDWK��,W�VKRXOG�EH�QRWHG��KRZHYHU��WKDW�GXULQJ�LQLWLDO�WUDLQLQJ�ZRUNVKRSV��WKH�0HGLFDO�7HDP�DW
&OÅQLFD�$OPDV�ZLOO�IDPLOLDUL]H�WUDLQHHV�ZLWK�WKH�FRPSOHWH�VFRSH�RI�FRYHUDJH�ZLWK�q6HJXUR�3RSXODUr�DQG�DVVXUH
WKHLU�UHJLVWUDWLRQ�DQG�FRYHUDJH�LQ�WKLV�0H[LFDQ�QDWLRQDO�SURJUDP�RI�qVDOXEULGDG�r�WKH�QDWLRQDO�KHDOWK�FDUH
SURJUDP��0RUHRYHU��WKURXJKRXW�WKH�JUDQW��WKH�0HGLFDO�7HDP�DQG�SURPRWRUDV�ZLOO�DOVR�IDPLOLDUL]H�DOO
PHPEHUV�RI�WKH�*XDULMÅR�FRPPXQLW\�ZLWK�WKH�VFRSH�RI�FDUH�DQG�WKHLU�ULJKWV�ZLWKLQ�WKH�QDWLRQDO�SURJUDP�

����6WLSHQGV�
7KURXJKRXW�WKLV�JUDQW��VWLSHQGV�LQ�WKH�DPRXQW�RI�0;1�����PRQWK�ZLOO�EH�SDLG�WR�SURPRWRUDV�DQG�0;1����
ZLOO�EH�SDLG�WR�\RXWK�PHGLFDO�DVVLVWDQWV��7KHVH�VWLSHQGV�DUH�LQWHQGHG�WR�LQFHQWLYL]H�SURJUDP�SDUWLFLSDWLRQ�DQG
FRYHU�H[SHQVHV�WKDW�ZRXOG�RWKHUZLVH�QHFHVVLWDWH�RXWVLGH�HPSOR\PHQW��7UDLQLQJ�IRU�\RXWK�ZLOO�EH�SODQQHG�VR
WKDW�LW�GRHV�QRW�LQWHUIHUH�ZLWK�WKHLU�VFKRRO�VFKHGXOH���DQG�DFWXDOO\�VXSSRUWV�WKHLU�VWXGLHV�RI�VFLHQFH��PDWK��DQG
KXPDQLWLHV��$OWKRXJK�WKH�0HGLFDO�7HDP�DW�&OÅQLFD�$OPDV�ZLOO�FRQWLQXH�WR�VXSSRUW�WKH�SURPRWRUDV�ZRUN�LQ
HDFK�FRPPXQLW\�DIWHU�WKH�JUDQW�HQGV��LW�LV�QRW�LQ�D�SRVLWLRQ�WR�FRQWLQXH�SD\PHQWV�RI�VWLSHQGV��$QG��DOWKRXJK
WKH�0HGLFDO�7HDP�DQG�WKH�&OXE�5RWDULR�1DYRMRD�ZLOO�KHOS�WKHVH�\RXWK�VHHN�VFKRODUVKLSV�WR�WKH�SDUDPHGLFDO
KHDOWK�SURJUDP�DW�WKH�8QLYHUVLW\�RI�(WFKRMRD��VWLSHQGV�WR�WKHVH�\RXWK�ZLOO�DOVR�EH�GLVFRQWLQXHG��7KURXJKRXW
WKLV�JUDQW��HYHU\�HIIRUW�ZLOO�EH�PDGH�WR�VHFXUH�FRQWLQXLQJ�IXQGLQJ�IRU�WKHVH�7UDLQHHV��EXW�DW�WKLV�ZULWLQJ��VXFK
IXQGLQJ�LV�QRW�DYDLODEOH�

����7HOHFRPPXQLFDWLRQ���WHOHPHGLFLQH�HTXLSPHQW�
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7KH�IROORZLQJ�LQIRUPDWLRQ�GHVFULEHV�KRZ�WKH�HTXLSPHQW�DQG�IRUPDW�ZH�DUH�SODQQLQJ�WR�XVH�LQ�WKLV�JUDQW
�,QPDUVDW�0XOWL6DW��KDV�DOVR�EHHQ�XVHG�WR�EULQJ�OLIH�VDYLQJ�FRQQHFWLYLW\�WR�D�UHPRWH�$IULFDQ�YLOODJH��,W�LV�DQ
H[DPSOH�RI�KRZ�WKLV�VRODU�SRZHUHG�VDWHOOLWH�PRGHP���VPDUW�SKRQH�WHFKQRORJ\�KDV�SURYLGHG�VXSSRUW�IRU�DFXWH
DQG�SUHYHQWDWLYH�PHGLFDO�FDUH��KWWSV���ZZZ�LQPDUVDW�FRP�SUHVV�UHOHDVH�LQPDUVDW�EULQJV�OLIH�VDYLQJ�
FRQQHFWLYLW\�UHPRWH�DIULFDQ�YLOODJH�

3UHVV�5HOHDVH�IRXQG�DW�WKH�LQWHUQHW�VLWH�OLVWHG�DERYH����'HFHPEHU�����
)DPLOLHV�LQ�DUHDV�RI�%HQLQ��:HVW�$IULFD��DQG�PRUH�WKDQ�������FKLOGUHQ�GLVSHUVHG�DFURVV�WKH�FRPPXQLW\�DUH
QRZ�DEOH�WR�UHFHLYH�HQKDQFHG�PHGLFDO�FDUH��:RUNLQJ�LQ�FRQMXQFWLRQ�ZLWK�6DIH�7ULDJH�/WG�DQG�626�&KLOGUHQpV
9LOODJH�%HQLQ��,QPDUVDW�KDV�GHSOR\HG�ORDQ�%*$1�WHUPLQDOV�DQG�D�WKUHH�PRQWK�%*$1�/LQN�*(2�VHUYLFH�DW
QR�FRVW��WR�FRQQHFW�ORFDO�FR�ZRUNHUV�RI�626�&KLOGUHQpV�9LOODJHV�ZLWK�VSHFLDOLVWV�DW�DQ�XUEDQ�KRVSLWDO�DQG
DOORZLQJ�IRU�WKH�VKDULQJ�RI�PHGLFDO�GDWD�

%*$1�/LQN�LV�,QPDUVDWpV�EURDGEDQG�GDWD�VHUYLFH�GHVLJQHG�VSHFLILFDOO\�IRU�XVHUV�ZRUNLQJ�LQ�UHPRWH�DUHDV�WKDW
UHTXLUH�KLJK�PRQWKO\�YROXPHV�RI�DOZD\V�RQ�VWDQGDUG�,3�GDWD�IRU�VXVWDLQHG�SHULRGV�RI�RSHUDWLRQ��2SHUDWLQJ
RYHU�,QPDUVDWpV�UHOLDEOH�,���QHWZRUN��%*$1�/LQN�LV�SRZHULQJ�FUXFLDO�FRQQHFWLYLW\�WR�DOORZ�VSHFLDOLVW�GRFWRUV�WR
UHPRWHO\�PRQLWRU�KHDOWK�FRQGLWLRQV�RI�SDWLHQWV�LQ�WKH�YLOODJH�DQG�IODJ�HDUO\�GHWHFWLRQV�RI�GLVHDVHV�VXFK�DV
GLDEHWHV��K\SRWKHUPLD�DQG�KLJK�EORRG�SUHVVXUH��SDUWLFXODUO\�DPRQJVW�SUHJQDQW�ZRPHQ�DQG�FKLOGUHQ�
q$FURVV�WKH�ZRUOG�ZH�DUH�VHHLQJ�KRZ�WHOHPHGLFLQH�FDQ�LPSURYH�WKH�OLYHV�RI�FRXQWOHVV�IDPLOLHV��SDUWLFXODUO\
FKLOGUHQ��OLYLQJ�LQ�UHPRWH�DQG�LVRODWHG�UHJLRQV�RI�WKH�ZRUOG�r�VDLG�'UHZ�%UDQG\��9LFH�3UHVLGHQW��(QWHUSULVH
6WUDWHJLF�'HYHORSPHQW��,QPDUVDW��q%XW�WHOHPHGLFLQH�FDQ�RQO\�VXFFHHG�ZLWK�D�UHOLDEOH��DOZD\V�RQ
FRPPXQLFDWLRQV�QHWZRUN��ZKLFK�LV�RIWHQ�QRW�DYDLODEOH�LQ�WKH�ORFDWLRQV�ZKHUH�UHPRWH�KHDOWK�LV�QHHGHG�PRVW�
%*$1�/LQN�DQG�WKH�,QPDUVDW�QHWZRUN�RIIHU�WKH�W\SH�RI�XQLQWHUUXSWHG��KLJKO\�UHOLDEOH�FRQQHFWLYLW\�WKDW�FDQ
KHOS�GRFWRUV�DURXQG�WKH�ZRUOG�H[WHQG�WKHLU�UHDFK�DQG�SURYLGH�KHDOWK�VHUYLFHV�WR�WKRVH�VRUHO\�LQ�QHHG�r
7KH�6DIH�3DWLHQW�6\VWHPV�WHOHPHGLFLQH�NLW�LQ�XVH�LQ�%HQLQ��6DIH�7ULDJH��UHFRUGV�D�UDQJH�RI�PHGLFDO�GDWD�WKDW�LV
WKHQ�WUDQVPLWWHG�LQ�UHDO�WLPH�RYHU�,QPDUVDWpV�QHWZRUN��XVLQJ�%*$1�/LQN��WR�GRFWRUV�ZKR�FDQ�DFFHVV�WKH
LQIRUPDWLRQ�YLD�D�VKDUHG�VHUYHU�IRU�UHPRWH�PRQLWRULQJ�DQG�IROORZ�XS��WKHUHE\�LQFUHDVLQJ�WKH�UDQJH�RI
GLDJQRVWLF�DQG�WUHDWPHQW�RSWLRQV�DQG�RSSRUWXQLWLHV�DYDLODEOH�WR�SDWLHQWV�DWWHQGLQJ�WKH�UXUDO�FOLQLFV
q:H�ZHUH�GHOLJKWHG�WR�VXSSRUW�626�&KLOGUHQpV�9LOODJHV�,QWHUQDWLRQDO�LQ�WKHLU�YLVLRQ�DQG�WKDW�WKH�676
7HOHPHGLFLQH�8QLW�ZRUNHG�VR�HIIHFWLYHO\�LQ�WKH�DVVHVVPHQW�DQG�WUHDWPHQW�RI�SDWLHQWV�LQ�UHPRWH�DUHDV�RI�%HQLQ
ZKR�ZRXOG�QRUPDOO\�KDYH�GLIILFXOW\�DFFHVVLQJ�VSHFLDOLVW�FDUH�r�VDLG�'DYLG�0RUJDQ��0HGLFDO�'LUHFWRU��676�
q$OORZLQJ�DFFHVV�WR�KLJK�OHYHO�PHGLFDO�FDUH�LV�D�IXQGDPHQWDO�KXPDQ�ULJKW�VR�IUHTXHQWO\�GHQLHG��7HOHPHGLFLQH
UHGUHVVHV�WKLV�SUREOHP�DQG�LV�D�UHDO�JDPH�FKDQJHU�QRW�RQO\�IRU�%HQLQ�EXW�RWKHU�DUHDV�LQ�WKH�ZRUOG�ZKHUH
PHGLFDO�SURYLVLRQ�LV�LQ�VKRUW�VXSSO\�RU�XQDYDLODEOH�r

,Q�WKH�ILUVW�PRQWK�RI�WKH�SURJUDP��PRUH�WKDQ�����H+HDOWK�FRQVXOWDWLRQV�KDYH�EHHQ�FRQGXFWLQJ�KHDOWK\
DVVHVVPHQWV��$OUHDG\��LQ�VL[WHHQ�RI�WKRVH�FDVHV��PHGLFDO�FRQGLWLRQV�VHULRXV�HQRXJK�WR�UHTXLUH�KRVSLWDOLVDWLRQ
ZHUH�LGHQWLILHG�DQG�DFWHG�XSRQ�

q7KH�PHGLFDO�IROORZ�XS�DQG�PRQLWRULQJ�RI�WKH�FKLOGUHQ�IURP�RXU�)DPLO\�6WUHQJWKHQLQJ��)63���626
&RPPXQLW\�3URJUDPPH��LV�QRW�DQ�HDV\�WDVN��EHFDXVH�WKH\�OLYH�LQ�UHPRWH�DUHDV�DQG�VRPHWLPHV�LQ�]RQHV�ZLWK
GLIILFXOW�DFFHVVr��VDLG�6DOLPDQH�,VVLIRX��1DWLRQDO�'LUHFWRU�RI�626�&KLOGUHQpV�9LOODJHV�%HQLQ��q7KH�6DIH�3DWLHQW
NLW�DOORZV�WKH�SRVVLELOLW\�WR�UHFRUG�KHDOWK�FRQVWDQWV�RQ�D�SHUVRQ�DQG�PDNHV�WKHP�DYDLODEOH�LQ�UHDO�WLPH�RQ�D
VHUYHU�DFFHVVLEOH�E\�GRFWRUV��2XU�VRFLDO�FR�ZRUNHUV�DQG�RWKHU�FRPPXQLW\�FR�ZRUNHUV�FDQ��GXULQJ�WKH�SHULRGLF
YLVLWV�WR�WKH�)63�EHQHILFLDULHV��XVH�WKH�NLW�IRU�FROOHFWLQJ�PHGLFDO�GDWD�ZKLFK�ZLOO�EH�WUDQVPLWWHG�LQ�UHDO�WLPH�WR
WKH�GRFWRUV�DW�RXU�PHGLFDO�FHQWUHV�ZKR�FDQ�HQVXUH�UHPRWHO\�WKH�KHDOWK�IROORZ�XS�IRU�WKHVH�IDPLOLHVr�
q,Q�DQ�DUHD�RI�WKH�ZRUOG�ZKHUH�WKH�DYDLODELOLW\�RI�SRZHU�DQG�HOHFWULFLW\�LV�QR�FHUWDLQW\��OHW�DORQH�EURDGEDQG
GDWD��WKH�FRQQHFWLYLW\�SURYLGHG�E\�%*$1�/LQN�LV�FUXFLDO�DQG�KDV�DOUHDG\�KHOSHG�WR�VWDYH�RII�VHULRXV�DQG
SRWHQWLDOO\�OLIH�WKUHDWHQLQJ�LOOQHVV�r�1DGD�(O�0DUML��'LUHFWRU��1*2�%XVLQHVV�VWDWHV��q:H�DUH�YHU\�SURXG�WR
VWDQG�DORQJVLGH�RXU�SDUWQHUV�LQ�WKLV�H[WUHPHO\�ZRUWKZKLOH�LQLWLDWLYH�r
)RU�IXUWKHU�LQIRUPDWLRQ
-RQDWKDQ�6LQQDWW
'LUHFWRU�RI�&RUSRUDWH�&RPPXQLFDWLRQV
MRQDWKDQ�VLQQDWW#LQPDUVDW�FRP
��������������������.DWLH�3RWWV
&RUSRUDWH�&RPPXQLFDWLRQV�0DQDJHU
NDWLH�SRWWV#LQPDUVDW�FRP
�������������������
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$ERXW�,QPDUVDW
,QPDUVDW�SOF�LV�WKH�OHDGLQJ�SURYLGHU�RI�JOREDO�PRELOH�VDWHOOLWH�FRPPXQLFDWLRQV�VHUYLFHV��6LQFH�������,QPDUVDW
KDV�EHHQ�SURYLGLQJ�UHOLDEOH�YRLFH�DQG�KLJK�VSHHG�GDWD�FRPPXQLFDWLRQV�WR�JRYHUQPHQWV��HQWHUSULVHV�DQG�RWKHU
RUJDQL]DWLRQV��ZLWK�D�UDQJH�RI�VHUYLFHV�WKDW�FDQ�EH�XVHG�RQ�ODQG��DW�VHD�RU�LQ�WKH�DLU��,QPDUVDW�HPSOR\V�DURXQG
������VWDII�LQ�PRUH�WKDQ����ORFDWLRQV�DURXQG�WKH�ZRUOG��ZLWK�D�SUHVHQFH�LQ�WKH�PDMRU�SRUWV�DQG�FHQWUHV�RI
FRPPHUFH�RQ�HYHU\�FRQWLQHQW��,QPDUVDW�LV�OLVWHG�RQ�WKH�/RQGRQ�6WRFN�([FKDQJH��/6(�,6$7�/��
7KH�,QPDUVDW�SUHVV�UHOHDVH�QHZVIHHG�DQG�FRUSRUDWH�XSGDWHV�DUH�RQ�#,QPDUVDW*OREDO�

$ERXW�626�&KLOGUHQpV�9LOODJHV
626�&KLOGUHQpV�9LOODJHV�LV�WKH�ODUJHVW�QRQ�JRYHUQPHQWDO�RUJDQLVDWLRQ�IRFXVHG�RQ�FKLOGUHQ�ZLWKRXW�SDUHQWDO
FDUH�DQG�IDPLOLHV�DW�ULVN��7KH�RUJDQLVDWLRQ�ZDV�IRXQGHG�LQ������DQG�WRGD\�UXQV�PRUH�WKDQ�������SURJUDPPHV
UHDFKLQJ�PRUH�WKDQ�D�PLOOLRQ�FKLOGUHQ�DQG�DGXOWV�LQ�����FRXQWULHV�DQG�WHUULWRULHV�
626�&KLOGUHQpV�9LOODJHV�%HQLQ��RSHQHG�LWV�ILUVW�626�&KLOGUHQpV�9LOODJH�LQ�$ERPH\�&DODYL�LQ�������,Q�������D
VHFRQG�626�&KLOGUHQpV�9LOODJH�ZDV�RSHQHG�LQ�1DWLWLQJRX��,Q�������'DVVD�=RXPÁ�H[SHULHQFHG�FRPPLVVLRQLQJ
RI�WKH�626�&KLOGUHQpV�9LOODJH��626�&KLOGUHQpV�9LOODJHV�%HQLQ�LV�D�VRFLDO�GHYHORSPHQW�RUJDQL]DWLRQ
LQGHSHQGHQW�DQG�UHVSHFWIXO�RI�GLIIHUHQW�UHOLJLRQV�DQG�FXOWXUHV��7KH\�ZRUN�LQ�FRPPXQLWLHV�ZKHUH�WKHLU�PLVVLRQ
FDQ�FRQWULEXWH�WR�GHYHORSPHQW�RI�FRPPXQLWLHV�GHYHORSLQJ�FDUH��HGXFDWLRQ�DQG�KHDOWK�SURJUDPPHV��626
&KLOGUHQpV�9LOODJHV�%HQLQ�ZRUNV�LQ�WKH�VSLULW�RI�WKH�81�&RQYHQWLRQ�RQ�WKH�5LJKWV�RI�WKH�&KLOG��,Q�626
&KLOGUHQpV�9LOODJHV�%HQLQ��VXFK�DV�626�)DPLOLHV�DQG�WKH�)DPLOLHV�RI�2ULJLQ��WKH�GHFLVLRQV�ZKLFK�DUH�EDVHG�RQ
WKH�EHVW�LQWHUHVW�RI�WKH�FKLOG�DOORZ�XV�WR�SURYLGH�FKLOGUHQ�LQ�QHHG��ZLWK�VWDEOH�DQG�UHOLDEOH�UHODWLRQVKLSV��IDPLO\
HQYLURQPHQW�DQG�WKH�DVVXUDQFH�RI�LQGLYLGXDO�GHYHORSPHQW��)RU�PRUH�LQIRUPDWLRQ�DERXW�626�&KLOGUHQpV
9LOODJHV��SOHDVH�YLVLW��ZZZ�VRV�FKLOGUHQVYLOODJHV�RUJ

+RZ�ZHUH�WKHVH�QHHGV�LGHQWLILHG"
&RPPXQLW\�OHDGHUV�DQG�KHDOHUV�ZRUNHG�ZLWK�WKH�0HGLFDO�7HDP�DW�&OLQLFD�$OPDV�WR�IRUPXODWH�D�WUDLQLQJ
SURJUDP�WKDW�ZDV�IHDVLEOH�IRU�WKHLU�FRPPXQLWLHV�DQG�FRQWDLQHG�WKH�VFRSH�DQG�VHTXHQFH�RI�WUDLQLQJ
UHFRPPHQGHG�E\�WKH�0HGLFDO�7HDP��2EVHUYDWLRQV��PHHWLQJV��LQWHUYLHZV��DQG�H[SHULHQFH�LQ�ZRUNLQJ�WRJHWKHU
ZLWK�KHDOHUV�ZDV�NH\�WR�IRUPXODWLQJ�WKLV�SURJUDP

:KDW�LQFHQWLYHV��IRU�H[DPSOH��PRQHWDU\�FRPSHQVDWLRQ��DZDUGV��FHUWLILFDWLRQ��RU�SXEOLFLW\���ZLOO
\RX�XVH��LI�DQ\��WR�HQFRXUDJH�FRPPXQLW\�PHPEHUV�WR�SDUWLFLSDWH�LQ�WKH�SURMHFW"
7UDLQHHV�ZLOO�EH�JLYHQ�D�PRQWKO\�VWLSHQG�IRU�WKHLU�SDUWLFLSDWLRQ�LQ�WKH�JUDQW������0;1�IRU�SURPRWRUDV�����
0;1�IRU�\RXWK�PHGLFDO�DVVLVWDQWV���&RPPXQLW\�PHPEHUV�ZLOO�EH�RIIHUHG�IUHH�IRRG�DQG�HQWHUWDLQPHQW�GXULQJ
FRPPXQLW\�WUDLQLQJ�HYHQWV�

/LVW�DQ\�FRPPXQLW\�PHPEHUV�RU�FRPPXQLW\�JURXSV�WKDW�ZLOO�RYHUVHH�WKH�FRQWLQXDWLRQ�RI�WKH
SURMHFW�DIWHU�JUDQW�IXQGHG�DFWLYLWLHV�FRQFOXGH�
&OLQLFD�$OPDV�KDV�EHHQ�VHUYLQJ�WKHVH�YLOODJHV�IRU�WKH�SDVW���\HDUV��LW�ZLOO�FRQWLQXH�WR�GR�VR�DIWHU�JUDQW�KDV
HQGHG��$QG��ZLWK�D�WHOHFRPPXQLFDWLRQ�WHOHPHGLFLQH�V\VWHP�LQ�SODFH�DORQJ�ZLWK�WUDLQHG�SURPRWRUDV��RWKHU
SXEOLF�DQG�SULYDWH�PHGLFDO�RUJDQL]DWLRQV�KDYH�DOVR�RIIHUHG�WKHLU�VXSSRUW�DQG�ZLOOLQJQHVV�WR�SURYLGH�VHUYLFH�
3OHDVH�VHH�EHORZ�IRU�JUHDWHU�GHWDLO�DV�ZH�GLVFXVV�ORFDO�IXQGLQJ�VRXUFH�WR�KHOS�VXVWDLQ�SURMHFW�DIWHU�JUDQW
IXQGLQJ�KDV�HQGHG�

��
��
�

%XGJHW

:LOO�\RX�SXUFKDVH�EXGJHW�LWHPV�IURP�ORFDO�YHQGRUV"
<HV

([SODLQ�WKH�SURFHVV�\RX�XVHG�WR�VHOHFW�YHQGRUV�
/RFDO�YHQGRUV�FRPH�IURP�WKRVH�WKDW�KDYH�ZRUNHG�UHOLDEO\�ZLWK�WKH�&OLQLFD�$OPDV�IRU�RYHU���\HDUV��7KHVH
YHQGRUV�KDYH�FRQVLVWHQWO\�SURYLGHG�FRPSHWLWLYH�SULFHV�DQG�VHUYLFHG�RU�UHSODFHG�LWHPV�LQ�D�WLPHO\�IDVKLRQ��$
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0H[LFDQ�'LVWULEXWRU��LQ�WKLV�FDVH�$PD]RQ�RI�0H[LFR��ZLOO�EH�XVHG�ZKHQ�HTXLSPHQW�FDQQRW�EH�DFTXLUHG�ORFDOO\�
$�����LPSRUW�IHH�ZLOO�EH�SDLG�RQ�DOO�LWHPV�FRPLQJ�IURP�RXWVLGH�0H[LFR��3ULRULW\�ZDV�JLYHQ�WR�HTXLSPHQW�WKDW
KDYH�ZDUUDQWHHV�DQG�IRU�ZKLFK�PDLQWHQDQFH�DQG�SDUWV�DUH�DYDLODEOH�ORFDOO\�

'LG�\RX�XVH�FRPSHWLWLYH�ELGGLQJ�WR�VHOHFW�YHQGRUV"
1R

3OHDVH�H[SODLQ�
)RUPDO�FRPSHWLWLYH�ELGGLQJ�KDV�QRW�EHHQ�XVHG�KHUH��1HYHUWKHOHVV��DOO�SHRSOH�LQYROYHG�LQ�WKLV�JUDQW�KDYH
FDUHIXOO\�FRPSDUHG�WKH�VSHFLILFDWLRQV��FRVW��LQVWDOODWLRQ��DQG�PDLQWHQDQFH�RI�WKH�HTXLSPHQW�LQ�VHOHFWLQJ
YHQGRUV�DQG�LWHPV��7KH�PRVW�DSSURSULDWH�WHFKQRORJ\�DW�WKH�PRVW�FRVW�HIIHFWLYH�SULFH�ZDV�FKRVHQ�

3OHDVH�SURYLGH�DQ�RSHUDWLRQV�DQG�PDLQWHQDQFH�SODQ�IRU�WKH�HTXLSPHQW�RU�PDWHULDOV�\RX
DQWLFLSDWH�SXUFKDVLQJ�IRU�WKLV�SURMHFW��7KLV�SODQ�VKRXOG�LQFOXGH�ZKR�ZLOO�RSHUDWH�DQG�PDLQWDLQ
WKH�HTXLSPHQW�DQG�KRZ�WKH\�ZLOO�EH�WUDLQHG�
7KH�,7�DQG�PHGLFDO�WHFKQRORJ\�VSHFLDOLVWV�DW�&OLQLFD�$OPDV�SDUWLFLSDWHG�LQ�HTXLSPHQW�VHOHFWLRQ��7KH\�ZLOO�EH
LQ�FKDUJH�RI�RYHUVHHLQJ�LQVWDOODWLRQ��SHULRGLF�FDOLEUDWLRQ��DQG�UHSDLU��7KH\�ZLOO�DOVR�SDUWLFLSDWH�LQ�WUDLQLQJ
PHGLFDO�VWDII�DQG�WUDLQHHV�LQ�HTXLSPHQW�XVH�GXULQJ�WKH���GD\�ZRUNVKRSV�DW�&OLQLFD�$OPDV�DV�ZHOO�DV�LQ�WKH
*XDULMÅR�FRPPXQLWLHV�WKHPVHOYHV��$OO�HTXLSPHQW�VKRXOG�DUULYH�LQ�WKH�ILUVW���PRQWKV�RI�WKH�JUDQW��2FW��1RY�
'HF��-DQ���$V�HTXLSPHQW�LV�UHFHLYHG��LW�ZLOO�EH�LQVWDOOHG�E\�TXDOLILHG�LQVWDOOHUV��7KLV�LV�H[SHFWHG�WR�WDNH�SODFH
GXULQJ�1RY��'HF��-DQ��DQG�)HE�RI�<HDU���RI�JUDQW��&DOLEUDWLRQ�DQG�UHYLHZ�RI�HTXLSPHQW�DQG�LWV�IXQFWLRQ�ZLOO
RFFXU�XSRQ�LQVWDOODWLRQ�DQG�PRQWKO\�WKHUHDIWHU�IRU�ERWK�\HDUV�RI�JUDQW��:DUUDQWLHV�DQG�VXSSRUW�KDYH�EHHQ
LQFOXGHG�IRU�HTXLSPHQW�SXUFKDVHG�

'HVFULEH�KRZ�FRPPXQLW\�PHPEHUV�ZLOO�PDLQWDLQ�WKH�HTXLSPHQW�DIWHU�JUDQW�IXQGHG�DFWLYLWLHV
FRQFOXGH��:LOO�UHSODFHPHQW�SDUWV�EH�DYDLODEOH"
$IWHU�JUDQW�IXQGLQJ�KDV�HQGHG��&OLQLFD�$OPDV�ZLOO�FRQWLQXH�WR�SURYLGH�WHFKQLFDO�VXSSRUW�IRU�WKH�HTXLSPHQW
SXUFKDVHG�LQ�WKLV�JUDQW��,W�ZLOO�DOVR�ZRUN�ZLWK�LWV�)RXQGDWLRQ�DQG�ORFDO�YHQGRUV�WR�SURYLGH�UHSODFHPHQW�SDUWV�

,I�WKH�JUDQW�ZLOO�EH�XVHG�WR�SXUFKDVH�DQ\�HTXLSPHQW��ZLOO�WKH�HTXLSPHQW�EH�FXOWXUDOO\
DSSURSULDWH�DQG�FRQIRUP�WR�WKH�FRPPXQLW\
V�WHFKQRORJ\�VWDQGDUGV"
<HV

3OHDVH�H[SODLQ�
7KH�HTXLSPHQW�SXUFKDVHG�WKURXJK�WKLV�JUDQW�LV�LQWHQGHG�WR�EH�XVHG�LQ�UXUDO�DUHDV�WKDW�FXUUHQWO\�KDYH
XQUHOLDEOH�DFFHVV�WR�HOHFWULFLW\�DQG�SRZHU��,W�LV�DOVR�LQWHQGHG�WR�EH�XVHG�E\�FRPPXQLW\�WUDLQHHV�ZKR�ZLOO�EH
OHDUQLQJ�WR�XVH�DQG�PDLQWDLQ�LW��(TXLSPHQW�ZDV�FKRVHQ��WKHUHIRUH��WKDW�LV�OHVV�FRPSOH[�DQG�GRHV�QRW�UHTXLUH�D
KLJK�OHYHO�RI�WHFKQLFDO�H[SHULHQFH�WR�RSHUDWH��:KHQHYHU�SRVVLEOH��WKLV�HTXLSPHQW�ZLOO�KDYH�UHSDLUDEOH
PHFKDQLFDO�SDUWV��UDWKHU�WKDQ�HOHFWURQLF��DQG�FDQ�EH�UHFKDUJHG�ZLWK�VRODU�EDWWHULHV�DQG�WKH�VRODU�SDQHOV
SURYLGHG�IRU�LQ�WKLV�JUDQW��$V�DQ�H[DPSOH��WKH�VDWHOOLWH�HTXLSPHQW�WR�EH�SXUFKDVHG�IRU�WHOHFRPPXQLFDWLRQ�DQG
WHOHPHGLFLQH�KDV�JOREDO�FRYHUDJH��LV�VPDOO��OLJKW��SRUWDEOH��DQG�VRODU�SRZHUHG��,W�LV�DOVR�HDV\�WR�XVH�ZLWK�D
VPDUWSKRQH�RU�WDEOHW�RU�YLD�:L)L��DQG�LWV�DSSOLFDWLRQ�ZLOO�EH�GHGLFDWHG�WR�VHQGLQJ�DQG�UHFHLYLQJ�FDOOV�DQG
LPDJHV�DORQJ�ZLWK�FRQQHFWLRQV�WR�WKH�LQWHUQHW��7KLV�HTXLSPHQW��0XOWL�6DW�,6$9�PRGHP���VPDUW�SKRQH
WHFKQRORJ\��LV�DYDLODEOH�LQ�0H[LFR�DW�D�FRPSHWLWLYH�SULFH�DQG�FRPHV�ZLWK�ZDUUDQW\�DQG�VHUYLFH��$�SLFWXUH�LV
XSORDGHG�LQ�EXGJHW�VHFWLRQ�

$IWHU�WKH�SURMHFW�LV�FRPSOHWHG��ZKR�ZLOO�RZQ�WKH�LWHPV�SXUFKDVHG�E\�JUDQW�IXQGV"�1R�LWHPV
PD\�EH�RZQHG�E\�D�5RWDU\�GLVWULFW��FOXE��RU�PHPEHU�
$IWHU�WKH�JUDQW�KDV�HQGHG��WKH�HTXLSPHQW�GHVWLQHG�IRU�WKH�&OLQLF�LWVHOI�ZLOO�EH�RZQHG�DG�PDLQWDLQHG�E\�&OLQLFD
$OPDV��)RU�HTXLSPHQW�GHVWLQHG�IRU�XVH�LQ�WKH�*XDULMÅR�FRPPXQLWLHV��LQFOXGLQJ�7HOHPHGLFLQH�FRPPXQLFDWLRQ
V\VWHPV�WKHUH��ZLOO�EH�RZQHG�E\�&OLQLFD�$OPDV�RQ�EHKDOI�RI�WKH�*XDULMÅR�FRPPXQLWLHV��$Q�028�WR�WKDW�HIIHFW
ZLOO�EH�GUDZQ�XS�

�

)XQGLQJ
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+DYH�\RX�IRXQG�D�ORFDO�IXQGLQJ�VRXUFH�WR�VXVWDLQ�SURMHFW�RXWFRPHV�IRU�WKH�ORQJ�WHUP"
<HV

3OHDVH�GHVFULEH�WKLV�IXQGLQJ�VRXUFH�
8SRQ�FRPSOHWLRQ�RI�WKLV�JUDQW��&OLQLFD�$OPDV�KDV�DFFHSWHG�WKH�UHVSRQVLELOLW\�IRU�VXVWDLQLQJ�WKLV�JUDQW�HIIRUW��,W
ZLOO�FRQWLQXH�WR�ZRUN�ZLWK�SURPRWRUDV�DQG�\RXWK�PHGLFDO�DVVLVWDQWV�WUDLQHG�E\�WKLV�JUDQW�LQ�WKH�UHJXODU�FRXUVH
RI�WKHLU�PHGLFDO�VHUYLFHV�WR�WKHVH�UXUDO�FRPPXQLWLHV��,W�ZLOO�DOVR�SURYLGH�WHFKQLFDO�DVVLVWDQFH�IRU�UHSDLU�DQG
PDLQWHQDQFH�RI�HTXLSPHQW�SURYLGHG�KHUH��3OHDVH�VHH�028�IURP�FRRSHUDWLQJ�RUJDQL]DWLRQ�DWWDFKHG�KHUH�
$OWKRXJK�WKLV�ZLOO�EH�VXIILFLHQW�WR�VXVWDLQ�WKLV�UXUDO�KHDOWK�LQLWLDWLYH�LQWR�WKH�IXWXUH��RWKHU�PHPEHUV�RI�WKH�VWDWH
DQG�ORFDO�KHDOWK�FRPPXQLW\�KDYH�DOVR�RIIHUHG�WKHLU�KHOS�DQG�VXSSRUW��)RU�H[DPSOH��RQFH�WKH�FRPPXQLFDWLRQ
V\VWHP�LV�LQ�SODFH��WKHUH�DUH�SULYDWH�VHFWRU�GRFWRUV��ERWK�JHQHUDO�SUDFWLFH�DQG�VSHFLDOLVWV��ZKR�KDYH�RIIHUHG�WR
EH�FRPSOHPHQWDU\�RU�DOWHUQDWLYH�WHOHPHGLFLQH�FRQWDFWV��H�J���VSHFLDOLVWV�IURP�&OLQLFD�6DQ�-RVH�LQ�1DYRMRD�DQG
WKH�8QLYHUVLW\�RI�6RQRUD�0HGLFDO�6FKRRO���,Q�DGGLWLRQ��WKH�*UDPHHQ�%DQN�DQG��%DQFR�GH�/HFKHr�KDYH
RIIHUHG�WKHLU�VXSSRUW��DQG�KHDOWKFDUH�ZRUNHUV�IURP�/D�&UX]�5RMD�GH�2EUHJRQ�KDYH�RIIHUHG�WR�EH�DYDLODEOH�IRU
WUDXPD�EDFN�XS�

:LOO�DQ\�SDUW�RI�WKH�SURMHFW�JHQHUDWH�LQFRPH�IRU�RQJRLQJ�SURMHFW�IXQGLQJ"�,I�\HV��SOHDVH
H[SODLQ�
$W�WKH�PRPHQW��LQGLYLGXDOV�LQ�WKH�FRPPXQLWLHV�KDYH�EHHQ�H[SHULPHQWLQJ�ZLWK�EXLOGLQJ�SRUWDEOH�VRODU�SDQHOV
FDSDEOH�RI�SURGXFLQJ�OLJKW�DQG�UHFKDUJLQJ�KHDULQJ�DLGV�IRU�JUDQW�UHODWHG�GHYLFHV��$V�WKLV�SURMHFW�PRYHV
IRUZDUG��WKLV�DFWLYLW\�PD\�DOVR�SURGXFH�RQJRLQJ�IXQGLQJ��$OWKRXJK�WKLV�LV�LQ�DQ�HDUO\�VWDJH��LW�LV�GHILQLWHO\�D
SRVVLELOLW\�DV�WKH�WUDLQLQJ�JRHV�IRUZDUG�

�
$XWKRUL]DWLRQV

$XWKRUL]DWLRQV�	�/HJDO�$JUHHPHQWV

/HJDO�DJUHHPHQW
*OREDO�*UDQW�$JUHHPHQW

,�FRQILUP�DQG�DJUHH�WR�WKH�IROORZLQJ�
�

���$OO�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ�LV��WR�WKH�EHVW�RI�RXU�NQRZOHGJH��WUXH�DQG�DFFXUDWH�

���:H�KDYH�UHDG�WKH�7HUPV�DQG�&RQGLWLRQV�IRU�5RWDU\�)RXQGDWLRQ�'LVWULFW�*UDQWV�DQG�*OREDO�*UDQWV���7HUPV
DQG�&RQGLWLRQV���DQG�ZLOO�DGKHUH�WR�DOO�SROLFLHV�WKHUHLQ�

���7KH�JUDQW�VSRQVRUV��q6SRQVRUVr��VKDOO�GHIHQG��LQGHPQLI\��DQG�KROG�KDUPOHVV�5RWDU\�,QWHUQDWLRQDO��5,��DQG
7KH�5RWDU\�)RXQGDWLRQ��75)���LQFOXGLQJ�WKHLU�GLUHFWRUV��WUXVWHHV��RIILFHUV��FRPPLWWHHV��HPSOR\HHV��DJHQWV�
DVVRFLDWH�IRXQGDWLRQV�DQG�UHSUHVHQWDWLYHV��FROOHFWLYHO\�q5,�75)r���IURP�DQG�DJDLQVW�DOO�FODLPV��LQFOXGLQJ�EXW
QRW�OLPLWHG�WR�FODLPV�RI�VXEURJDWLRQ��GHPDQGV��DFWLRQV��GDPDJHV��ORVVHV��FRVWV��OLDELOLWLHV��H[SHQVHV��LQFOXGLQJ
UHDVRQDEOH�DWWRUQH\pV�IHHV�DQG�RWKHU�OHJDO�H[SHQVHV���DZDUGV��MXGJPHQWV��DQG�ILQHV�DVVHUWHG�DJDLQVW�RU
UHFRYHUHG�IURP�5,�75)�DULVLQJ�RXW�RI�DQ\�DFW��FRQGXFW��RPLVVLRQ��QHJOLJHQFH��PLVFRQGXFW��RU�XQODZIXO�DFW��RU
DFW�FRQWUDU\�WR�DQ\�DSSOLFDEOH�JRYHUQPHQWDO�RUGHU�RU�UHJXODWLRQ��UHVXOWLQJ�GLUHFWO\�RU�LQGLUHFWO\�IURP�D
6SRQVRUpV�DQG�RU�SDUWLFLSDQWpV�LQYROYHPHQW�LQ�JUDQW�IXQGHG�DFWLYLWLHV��LQFOXGLQJ�DOO�WUDYHO�UHODWHG�WR�WKH�JUDQW�

���7KH�IDLOXUH�RI�WKH�SDUWLHV�WR�FRPSO\�ZLWK�WKH�WHUPV�RI�WKLV�$JUHHPHQW�GXH�WR�DQ�DFW�RI�*RG��VWULNH��ZDU��ILUH�
ULRW��FLYLO�XQUHVW��KXUULFDQH��HDUWKTXDNH��RU�RWKHU�QDWXUDO�GLVDVWHUV��DFWV�RI�SXEOLF�HQHPLHV��FXUWDLOPHQW�RI
WUDQVSRUWDWLRQ�IDFLOLWLHV��SROLWLFDO�XSKHDYDOV��DFWV�RI�WHUURULVP��RU�DQ\�VLPLODU�FDXVH�EH\RQG�WKH�FRQWURO�RI�WKH
SDUWLHV�VKDOO�QRW�EH�GHHPHG�D�EUHDFK�RI�WKLV�$JUHHPHQW��,Q�VXFK�DQ�HYHQW��WKH�$JUHHPHQW�VKDOO�EH�GHHPHG
WHUPLQDWHG�DQG�WKH�6SRQVRUV�VKDOO�UHIXQG�DOO�XQH[SHQGHG�JOREDO�JUDQW�IXQGV�ZLWKLQ����GD\V�RI�WHUPLQDWLRQ�

���75)pV�HQWLUH�UHVSRQVLELOLW\�LV�H[SUHVVO\�OLPLWHG�WR�SD\PHQW�RI�WKH�WRWDO�ILQDQFLQJ�DPRXQW��75)�GRHV�QRW

��3DJH����RI�����



DVVXPH�DQ\�IXUWKHU�UHVSRQVLELOLW\�LQ�FRQQHFWLRQ�ZLWK�WKLV�JUDQW�

���75)�UHVHUYHV�WKH�ULJKW�WR�FDQFHO�WKH�JUDQW�DQG�RU�WKLV�$JUHHPHQW�ZLWKRXW�QRWLFH�XSRQ�WKH�IDLOXUH�RI�HLWKHU
RU�ERWK�RI�WKH�6SRQVRUV�WR�DELGH�E\�WKH�WHUPV�VHW�IRUWK�LQ�WKLV�$JUHHPHQW�DQG�WKH�7HUPV�DQG�&RQGLWLRQV�
8SRQ�FDQFHOODWLRQ��75)�VKDOO�EH�HQWLWOHG�WR�D�UHIXQG�RI�DQ\�JOREDO�JUDQW�IXQGV��LQFOXGLQJ�DQ\�LQWHUHVW�HDUQHG�
WKDW�KDYH�QRW�EHHQ�H[SHQGHG�

���7KH�ODZV�RI�WKH�6WDWH�RI�,OOLQRLV��86$��ZLWKRXW�UHIHUHQFH�WR�LWV�FRQIOLFWV�RI�ODZV�SULQFLSOHV��VKDOO�JRYHUQ�DOO
PDWWHUV�DULVLQJ�RXW�RI�RU�UHODWLQJ�WR�WKLV�$JUHHPHQW��LQFOXGLQJ��ZLWKRXW�OLPLWDWLRQ��LWV�LQWHUSUHWDWLRQ�
FRQVWUXFWLRQ��SHUIRUPDQFH��DQG�HQIRUFHPHQW�

���$Q\�OHJDO�DFWLRQ�EURXJKW�E\�HLWKHU�SDUW\�DJDLQVW�WKH�RWKHU�SDUW\�DULVLQJ�RXW�RI�RU�UHODWLQJ�WR�WKLV�$JUHHPHQW
PXVW�EH�EURXJKW�LQ�HLWKHU��WKH�&LUFXLW�&RXUW�RI�&RRN�&RXQW\��6WDWH�RI�,OOLQRLV��86$�RU�WKH�)HGHUDO�'LVWULFW
&RXUW�IRU�WKH�1RUWKHUQ�'LVWULFW�RI�,OOLQRLV��86$��(DFK�SDUW\�FRQVHQWV�WR�WKH�H[FOXVLYH�MXULVGLFWLRQ�RI�WKHVH
FRXUWV��DQG�WKHLU�UHVSHFWLYH�DSSHOODWH�FRXUWV�IRU�WKH�SXUSRVH�RI�VXFK�DFWLRQV��1RWKLQJ�KHUHLQ�SURKLELWV�D�SDUW\
WKDW�REWDLQV�D�MXGJPHQW�LQ�HLWKHU�RI�WKH�GHVLJQDWHG�FRXUWV�IURP�HQIRUFLQJ�WKH�MXGJPHQW�LQ�DQ\�RWKHU�FRXUW�
1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��75)�PD\�DOVR�EULQJ�OHJDO�DFWLRQ�DJDLQVW�6SRQVRUV�DQG�RU�LQGLYLGXDOV�WUDYHOLQJ
RQ�JUDQW�IXQGV�LQ�DQ\�FRXUW�ZLWK�MXULVGLFWLRQ�RYHU�WKHP�

���7KLV�$JUHHPHQW�ELQGV�DQG�EHQHILWV�WKH�SDUWLHV�DQG�WKHLU�UHVSHFWLYH�DGPLQLVWUDWRUV��OHJDO�UHSUHVHQWDWLYHV�
DQG�SHUPLWWHG�VXFFHVVRUV�DQG�DVVLJQV�

���,I�DQ\�SURYLVLRQ�RI�WKLV�$JUHHPHQW�LV�GHWHUPLQHG�WR�EH�LOOHJDO��LQYDOLG�RU�XQHQIRUFHDEOH��WKH�UHPDLQLQJ
SURYLVLRQV�RI�WKLV�$JUHHPHQW�VKDOO�UHPDLQ�LQ�IXOO�IRUFH�DQG�HIIHFW�

���6SRQVRUV�PD\�QRW�DVVLJQ�DQ\�RI�LWV�ULJKWV�XQGHU�WKLV�$JUHHPHQW�H[FHSW�ZLWK�WKH�SULRU�ZULWWHQ�FRQVHQW�RI
75)��6SRQVRUV�PD\�QRW�GHOHJDWH�DQ\�SHUIRUPDQFH�XQGHU�WKLV�$JUHHPHQW�ZLWKRXW�WKH�SULRU�ZULWWHQ�FRQVHQW�RI
75)��$Q\�SXUSRUWHG�DVVLJQPHQW�RI�D�6SRQVRUpV�ULJKWV�RU�GHOHJDWLRQ�RI�SHUIRUPDQFH�ZLWKRXW�75)pV�SULRU
ZULWWHQ�FRQVHQW�LV�YRLG�

���75)�PD\�DVVLJQ�VRPH�RU�DOO�RI�LWV�ULJKWV�XQGHU�WKLV�$JUHHPHQW�WR�DQ�DVVRFLDWH�IRXQGDWLRQ�RI�75)��75)
PD\�GHOHJDWH�DQ\�SHUIRUPDQFH�XQGHU�WKLV�$JUHHPHQW�WR�DQ�DVVRFLDWH�IRXQGDWLRQ��$Q\�RWKHU�SXUSRUWHG
DVVLJQPHQW�RI�75)pV�ULJKWV�RU�GHOHJDWLRQ�RI�SHUIRUPDQFH�ZLWKRXW�WKH�6SRQVRUVp�SULRU�ZULWWHQ�FRQVHQW�LV�YRLG�

���6SRQVRUV�ZLOO�FRPSO\�ZLWK�DOO�HFRQRPLF�DQG�WUDGH�VDQFWLRQV��LQFOXGLQJ�WKRVH�LPSOHPHQWHG�E\�WKH�2IILFH�RI
)RUHLJQ�$VVHWV�&RQWURO��2)$&��RI�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�7UHDVXU\��DQG�ZLOO�HQVXUH�WKDW�WKH\�GR
QRW�VXSSRUW�RU�SURPRWH�YLROHQFH��WHUURULVW�DFWLYLW\�RU�UHODWHG�WUDLQLQJ��RU�PRQH\�ODXQGHULQJ�

����7KLV�$JUHHPHQW�FRQVWLWXWHV�WKH�ILQDO�DJUHHPHQW�EHWZHHQ�WKH�SDUWLHV��1R�DPHQGPHQW�RU�ZDLYHU�RI�DQ\
SURYLVLRQ�RI�WKLV�$JUHHPHQW�VKDOO�EH�HIIHFWLYH�XQOHVV�LW�LV�LQ�WKH�IRUP�RI�D�ZULWLQJ�VLJQHG�E\�WKH�SDUWLHV�

����5RWDU\�,QWHUQDWLRQDO��5,��DQG�75)�PD\�XVH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ�DQG�VXEVHTXHQW
UHSRUWV�WR�SURPRWH�WKH�DFWLYLWLHV�E\�YDULRXV�PHDQV�VXFK�DV�7KH�5RWDULDQ��5RWDU\�/HDGHU��URWDU\�RUJ��HWF�
8QOHVV�LQGLFDWHG�RWKHUZLVH�LQ�ZULWLQJ��E\�VXEPLVVLRQ�RI�WKH�SKRWRV��WKH�SDUWLHV�KHUHE\�JUDQW�WR�5,�DQG�75)
WKH�ZRUOGZLGH�ULJKW�WR�SXEOLVK�DQG�XVH�WKH�SKRWRV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��LQ�5,�DQG�75)�SXEOLFDWLRQV�
DGYHUWLVHPHQWV��DQG�:HE�VLWHV�DQG�RQ�VRFLDO�PHGLD�FKDQQHOV�DQG�WR�OLFHQVH�XVH�WR�RWKHUV��LQFOXGLQJ��EXW�QRW
OLPLWHG�WR��PHGLD�RXWOHWV�DQG�LWV�SDUWQHUV�DQG�WKURXJK�5,pV�RQOLQH�LPDJH�GDWDEDVH��IRU�WKH�SXUSRVHV�RI
SURPRWLQJ�5RWDU\��%\�VXEPLWWLQJ�WKH�SKRWRV��WKH�SDUWLHV�UHSUHVHQW�DQG�ZDUUDQW�WKDW�DOO�SHUVRQV�DSSHDULQJ�LQ
WKH�SKRWRV�KDYH�JLYHQ�WKHLU�XQUHVWULFWHG�ZULWWHQ�FRQVHQW�WR�XVH�WKHLU�OLNHQHVVHV�DQG�WR�OLFHQVH�XVH�WR�WKLUG
SDUWLHV�

����7KH�6SRQVRUV�DJUHH�WR�VKDUH�LQIRUPDWLRQ�RQ�EHVW�SUDFWLFHV�ZKHQ�DVNHG��DQG�75)�PD\�SURYLGH�WKHLU
FRQWDFW�LQIRUPDWLRQ�WR�RWKHU�5RWDULDQV�ZKR�PD\�ZLVK�DGYLFH�RQ�LPSOHPHQWLQJ�VLPLODU�DFWLYLWLHV�

����7KH�6SRQVRUV�ZLOO�HQVXUH�WKDW�DOO�LQGLYLGXDOV�WUDYHOLQJ�RQ�JUDQW�IXQGV�KDYH�EHHQ�LQIRUPHG�RI�WKH�WUDYHO
SROLFLHV�VWDWHG�LQ�WKH�7HUPV�DQG�&RQGLWLRQV�DQG�KDYH�EHHQ�PDGH�DZDUH�WKDW�WKH\�DUH�UHVSRQVLEOH�IRU�REWDLQLQJ
WUDYHO�LQVXUDQFH�
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3ULPDU\�FRQWDFW�DXWKRUL]DWLRQV
$SSOLFDWLRQ�$XWKRUL]DWLRQ

%\�VXEPLWWLQJ�WKLV�JOREDO�JUDQW�DSSOLFDWLRQ��ZH�DJUHH�WR�WKH�IROORZLQJ�

���$OO�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ�LV��WR�WKH�EHVW�RI�RXU�NQRZOHGJH��WUXH�DQG�DFFXUDWH��DQG�ZH
LQWHQG�WR�LPSOHPHQW�WKH�DFWLYLWLHV�DV�SUHVHQWHG�LQ�WKLV�DSSOLFDWLRQ�

���7KH�FOXE�GLVWULFW�DJUHHV�WR�XQGHUWDNH�WKHVH�DFWLYLWLHV�DV�D�FOXE�GLVWULFW�

���:H�ZLOO�HQVXUH�DOO�FDVK�FRQWULEXWLRQV��DV�GHWDLOHG�LQ�WKH�JUDQW�ILQDQFLQJ��ZLOO�EH�IRUZDUGHG�WR�7KH�5RWDU\
)RXQGDWLRQ��75)��RU�VHQW�GLUHFWO\�WR�WKH�JOREDO�JUDQW�EDQN�DFFRXQW�DIWHU�7UXVWHH�DSSURYDO�RI�WKH�JUDQW�

���5RWDU\�,QWHUQDWLRQDO��5,��DQG�75)�PD\�XVH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKLV�DSSOLFDWLRQ�WR�SURPRWH�WKH
DFWLYLWLHV�E\�YDULRXV�PHDQV�VXFK�DV�7KH�5RWDULDQ��WKH�5,�LQWHUQDWLRQDO�FRQYHQWLRQ��590��7KH�5RWDULDQ�9LGHR
0DJD]LQH��HWF�

���:H�DJUHH�WR�VKDUH�LQIRUPDWLRQ�RQ�EHVW�SUDFWLFHV�ZKHQ�DVNHG��DQG�75)�PD\�SURYLGH�RXU�FRQWDFW
LQIRUPDWLRQ�WR�RWKHU�5RWDULDQV�ZKR�PD\�ZLVK�DGYLFH�RQ�LPSOHPHQWLQJ�VLPLODU�DFWLYLWLHV�

���7R�WKH�EHVW�RI�RXU�NQRZOHGJH�DQG�EHOLHI��H[FHSW�DV�GLVFORVHG�KHUHZLWK��QHLWKHU�ZH�QRU�DQ\�SHUVRQ�ZLWK
ZKRP�ZH�KDYH�RU�KDG�D�SHUVRQDO�RU�EXVLQHVV�UHODWLRQVKLS�DUH�HQJDJHG��RU�LQWHQG�WR�HQJDJH��LQ�EHQHILWLQJ�IURP
75)�JUDQW�IXQGV�RU�KDYH�DQ\�LQWHUHVW�WKDW�PD\�UHSUHVHQW�D�SRWHQWLDO�FRPSHWLQJ�RU�FRQIOLFWLQJ�LQWHUHVW��$
FRQIOLFW�RI�LQWHUHVW�LV�GHILQHG�DV�D�VLWXDWLRQ�LQ�ZKLFK�D�5RWDULDQ��LQ�UHODWLRQVKLS�WR�DQ�RXWVLGH�RUJDQL]DWLRQ��LV�LQ
D�SRVLWLRQ�WR�LQIOXHQFH�WKH�VSHQGLQJ�RI�75)�JUDQW�IXQGV��RU�LQIOXHQFH�GHFLVLRQV�LQ�ZD\V�WKDW�FRXOG�OHDG�GLUHFWO\
RU�LQGLUHFWO\�WR�ILQDQFLDO�JDLQ�IRU�WKH�5RWDULDQ��D�EXVLQHVV�FROOHDJXH��RU�KLV�RU�KHU�IDPLO\��RU�JLYH�LPSURSHU
DGYDQWDJH�WR�RWKHUV�WR�WKH�GHWULPHQW�RI�75)�

$OO�$XWKRUL]DWLRQV�	�/HJDO�$JUHHPHQWV�6XPPDU\

3ULPDU\�FRQWDFW�DXWKRUL]DWLRQV

1DPH &OXE 'LVWULFW 6WDWXV �

%DUEDUD�.LHUQDQ &DWDOLQD��7XFVRQ� ���� $XWKRUL]HG $XWKRUL]HG�RQ�����������

9LFHQWH�+HUQDQGH]
0HQGH]

1DYRMRD ���� $XWKRUL]HG $XWKRUL]HG�RQ�����������

'LVWULFW�5RWDU\�)RXQGDWLRQ�FKDLU�DXWKRUL]DWLRQ

1DPH &OXE 'LVWULFW 6WDWXV �

0LFKDHO�'UDNH 7XFVRQ�6XQVHW ���� $XWKRUL]HG $XWKRUL]HG�RQ�����������

/XLV�7RUUHV�/HDO 7LMXDQD�2HVWH ���� $XWKRUL]HG $XWKRUL]HG�RQ�����������

'')�DXWKRUL]DWLRQ
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1DPH &OXE 'LVWULFW 6WDWXV �

6HQÁQ�-X¹UH]
7LQRFR

9HUDFUX]�6XU ���� $XWKRUL]HG $XWKRUL]HG�RQ�����������

&LSULDQR�1DYDUUR
0D\D

6DQWD�5RVD�&LXGDG
0HQGR]D

���� $XWKRUL]HG $XWKRUL]HG�RQ�����������

-LP�%LVVRQHWW (�&OXE�RI�WKH
6RXWKZHVW

���� $XWKRUL]HG $XWKRUL]HG�RQ�����������

1DQF\�9DQ�3HOW *OHQGDOH�:HVW ���� $XWKRUL]HG $XWKRUL]HG�RQ�����������

/XLV�7RUUHV�/HDO 7LMXDQD�2HVWH ���� $XWKRUL]HG $XWKRUL]HG�RQ�����������

6DQWLDJR�6RWR�&RWD /RV�0RFKLV�9DOOH
GHO�)XHUWH

���� $XWKRUL]HG $XWKRUL]HG�RQ�����������

0LFKDHO�'UDNH 7XFVRQ�6XQVHW ���� $XWKRUL]HG $XWKRUL]HG�RQ�����������

-RVHSK�+HQWJHV 0DUDQD�'RYH
0RXQWDLQ

���� $XWKRUL]HG $XWKRUL]HG�RQ�����������

/HJDO�DJUHHPHQW

1DPH &OXE 'LVWULFW 6WDWXV �

0DQXHO�*RQ]¹OH]
'¹YLOD

1DYRMRD ���� $FFHSWHG $FFHSWHG�RQ�����������

-DPHV�(JEHUW &DWDOLQD��7XFVRQ� ���� $FFHSWHG $FFHSWHG�RQ�����������
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