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,QWURGXFWLRQ
7KLV�LV�WKH�WKLUG�HGLWLRQ�RI�D�JXLGH�WR�VRFLDO�VHUYLFHV�TXDOLILFDWLRQV�SXEOLVKHG�E\�WKH�6RFLDO�&DUH�&RPPLWWHH�RI�WKH�:HVW�RI�6FRWODQG�&RQVRUWLXP�IRU�(GXFDWLRQ�DQG�7UDLQLQJ�LQ�6RFLDO�:RUN�
)HHGEDFN�RQ� WKH� ILUVW� WZR�HGLWLRQV�KDV�EHHQ� IDYRXUDEOH�DQG�ZH�EHOLHYH� WKDW�± GHVSLWH�RWKHU�VRXUFHV�RI�LQIRUPDWLRQ�RQ�WKH�VXEMHFW�± WKHUH�LV�VWLOO�D�SODFH�IRU�WKLV�JXLGH�
7KH�5HDO�*XLGH�VWDUWV�DW�VFKRRO�OHYHO�ZLWK�+LJKHU�6WLOO�LQ�WKH�FDUH�DUHD��WKRXJK�XSWDNH�DW�VFKRRO�OHYHO�LV�PLQLPDO�DW�SUHVHQW���,W�SURJUHVVHV�WKURXJK�IXUWKHU�DQG�KLJKHU�HGXFDWLRQ�DQG�LQFRUSRUDWHV�LQ�VHUYLFH�RSSRUWXQLWLHV���)LQGLQJ�WKH�EHVW�URXWH�WKURXJK�WKLV�SRWHQWLDO�PD]H�LV�QRW�HDV\�± QRW�OHDVW�EHFDXVH�WKH�PD]H�NHHSV�PRYLQJ�����7KH�5HDO�*XLGH�DLPV�WR�VLPSOLI\�ZLWKRXW�EHLQJ�VLPSOLVWLF�
7KH XQGHUO\LQJ� VHW� XS� EHKLQG� RSSRUWXQLWLHV� IRU� HGXFDWLRQ� DQG� WUDLQLQJ� LV� LQ� WKH� SURFHVV� RI�VLJQLILFDQW� FKDQJH�� � 7KH�6FRWWLVK�4XDOLILFDWLRQV�$XWKRULW\� �64$�� KDV� EHHQ� DURXQG� IRU� VRPH�WLPH�� � 7KH� 7UDLQLQJ� 2UJDQL]DWLRQ� IRU� WKH� 3HUVRQDO� 6RFLDO� 6HUYLFHV� �6FRWODQG� 72366�� LV� D�UHODWLYH�QHZFRPHU���2Q�WKH�KRUL]RQ�LV�D�6FRWWLVK�6RFLDO�6HUYLFHV�&RXQFLO�WR�EH�VHW�XS�E\�$FW�RI�WKH�6FRWWLVK�3DUOLDPHQW���7KH�&RXQFLO�ZLOO�UHJLVWHU�VWDII�LQ�FHUWDLQ�NH\�JURXSV�DV�D�SUHFRQGLWLRQ�EHIRUH� WKH\� FDQ� EH� HPSOR\HG� RU� FDQ� FRQWLQXH� LQ� HPSOR\PHQW�� DV� ZHOO� DV� DVVXPLQJ�UHVSRQVLELOLW\�IRU�WKH�GHYHORSPHQW��SURPRWLRQ��DQG�UHJXODWLRQ�RI�VRFLDO�VHUYLFHV�HGXFDWLRQ�DQG�WUDLQLQJ�
1R� GRXEW� D� IRXUWK� HGLWLRQ� RI� WKH� 5HDO� *XLGH� ZLOO� EH� QHFHVVDU\� WR� NHHS� XS�ZLWK� DQWLFLSDWHG�FKDQJHV�� � ,Q� WKH�PHDQWLPH� ± ZKHWKHU� \RX� DUH� D� VWXGHQW�� HPSOR\HH�� HPSOR\HU�� SURYLGHU� RU�DGYLVHU�± SOHDVH�OHW�WKH�&RQVRUWLXP�NQRZ�KRZ�XVHIXO�\RX�KDYH�IRXQG�WKH�JXLGH�DQG�KRZ�\RX�WKLQN�LW�FRXOG�EH�LPSURYHG�
3KLOLS�%U\HUV�&KDLUSHUVRQ6RFLDO�&DUH�&RPPLWWHH:HVW�RI�6FRWODQG�&RQVRUWLXP�IRU�(GXFDWLRQ�DQG�7UDLQLQJ�LQ�6RFLDO�:RUN
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&RQWHQWV 3DJH�1XPEHU
+LJKHU�6WLOO�	�&DUH�4XDOLILFDWLRQV �
*694���	�� ��	��
6�4�$��3URIHVVLRQDO�'HYHORSPHQW�$ZDUG&HUWLILFDWH�LQ�+RPH�&DUH�3UDFWLFH �
6�4�$��3URIHVVLRQDO�'HYHORSPHQW�$ZDUG�$GYDQFHG&HUWLILFDWH�LQ�6XSHUYLVLQJ�DQG�0DQDJLQJ�3HUVRQDO�6RFLDO�6HUYLFHV �
+1&�&KLOG�&DUH�	�(GXFDWLRQ �
+1&�+HDOWK�&DUH �
+1&�6RFLDO�&DUH ���	���
+1&�&RXQVHOOLQJ�6NLOOV ��
694�&DUH�/HYHO�,, ��
694�&DUH�/HYHO�,,, ��
694�&DULQJ�IRU�&KLOGUHQ�DQG�<RXQJ�3HRSOH�/HYHO�,,, ��
694�3URPRWLQJ�,QGHSHQGHQFH�/HYHO�,,, ��
694�LQ�0DQDJHPHQW�/HYHO�,,,�	�/HYHO�,9 ��
694�&DUH�/HYHO�,9 ��
694�LQ�2SHUDWLRQDO�0DQDJHPHQW�/HYHO�9 ��
8QLWV�'����'�� DQG�'�� �� 	���
'LSORPD�LQ�6RFLDO�:RUN ��
2FFXSDWLRQDO�7KHUDS\�(GXFDWLRQ�LQ�6FRWODQG ���	���
%DFKHORU�RI�$UWV�LQ�&RPPXQLW\�(GXFDWLRQ ��
$SSHQGL[����5HOHYDQW�2UJDQL]DWLRQV�	�$GGUHVVHV ��
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&RXUVH�1DPH�+LJKHU�6WLOO�	�&DUH�4XDOLILFDWLRQV
+LJKHU�6WLOO�LV�D�PDMRU�LQLWLDWLYH�UHFRQVWUXFWLQJ�SRVW±���HGXFDWLRQ�DQG�SHUPLWWLQJ�D�ZLGHU�UDQJH�RI�VXEMHFWV�WR�EH�RIIHUHG�DW�+LJKHU�OHYHO�
7KH� 6FRWWLVK� +LJKHU� KDV� EHHQ� WKH� WUDGLWLRQDO� ³*ROG� 6WDQGDUG´� VLQFH� ����� EXW� IROORZLQJ� WKH�+RZLH�UHSRUW�LQ�WKH�HDUO\�����¶V�LW�ZDV�UHFRJQLVHG�WKDW�WKH�WUDGLWLRQDO�+LJKHU�ZDV�XQVXLWDEOH�IRU�PDQ\� SXSLOV�� � 0DQ\� YRFDWLRQDOO\� EDVHG� VXEMHFWV� ZHUH� RPLWWHG� IURP� WKH� +LJKHU� IUDPHZRUN�JLYLQJ�WKH�LPSUHVVLRQ�WKDW�WKH\�ZHUH�OHVV�ZRUWK\�
:LWK� WKH� UHYLVLRQ�RI� WKH� WUDGLWLRQDO� ³2´�JUDGHV� LQWR�6WDQGDUG�JUDGHV��PRVW�RI�ZKLFK�FRXOG�EH�WDNHQ�DW��)RXQGDWLRQ��*HQHUDO�RU�&UHGLW�OHYHOV��DOPRVW�DOO�SXSLOV�ZHUH�DEOH�WR�DFFHVV�6WDQGDUG�*UDGH�DZDUGV�
,W� IROORZHG� WKDW� +LJKHUV� VKRXOG� KDYH� D� VLPLODU� UHYLVLRQ�� HVSHFLDOO\� ZLWK� WKH� JURZWK� RI� 64$�1DWLRQDO� &HUWLILFDWH� PRGXOHV� DQG� JURXS� DZDUGV� VXFK� DV� WKH� *HQHUDO� 6FRWWLVK� 9RFDWLRQDO�4XDOLILFDWLRQV�
7KH�+LJKHU�6WLOO�IUDPHZRUN�DOORZV�IRU�VWXG\�DW�GLIIHUHQW�OHYHOV�FDOOHG�,QWHUPHGLDWH����VLPLODU�WR�6WDQGDUG� *UDGH� *HQHUDO�� ,QWHUPHGLDWH� �� �VLPLODU� WR� &UHGLW��� +LJKHU� DQG� $GYDQFHG� KLJKHU��IRUPHUO\��WK <HDU�6WXGLHV����6WXGHQWV�FDQ�WDNH�D�FRXUVH�PDGH�XS�RI�FRPSRQHQW�XQLWV��VLPLODU�WR�PRGXOHV���$�XQLW�JHQHUDOO\�ODVWV�IRU����KRXUV�DQG�VR�D�FRXUVH�XVXDOO\�FRQVLVWV�RI���RI�WKHP�JLYLQJ�����KRXUV�SOXV����IXUWKHU�KRXUV�IRU�LQGXFWLRQ�VWXG\�WLPH�HWF���&RXUVHV�FDQ�EH�SDFNDJHG�WRJHWKHU� WR� JLYH� HYHQ� PRUH� H[WHQGHG� DZDUGV� FDOOHG� JURXS� DZDUGV� DQG� WKHVH� DUH� WR� EH�DYDLODEOH�DW�GLIIHUHQW�OHYHOV�WRR�
:KLOVW�LW�LV�SRVVLEOH�WKDW�VRPH�VFKRROV�PLJKW�WDNH�XS�WKH�RSSRUWXQLW\�WR�RIIHU�WKH�QHZ�+LJKHU�LQ�&DUH� LW� LV�PXFK�PRUH� OLNHO\� WKDW� WKHVH�DZDUGV�ZLOO�EH�RQ�RIIHU� LQ�)XUWKHU�(GXFDWLRQ�&ROOHJHV�DQG� WKDW� WKH\�ZLOO� IRUP�SDUW�RI� WKH�QHZ�JURXS�DZDUGV���FDOOHG�6FRWWLVK�*URXS�$ZDUGV���ZKLFK�ZLOO�UHSODFH�*694¶V�
,W�LV�OLNHO\�WKDW�WKH�,QWHUPHGLDWH���FRXUVH�LQ�&DUH�ZLOO�EH�HPEHGGHG�LQ�WKH�QHZ�6FRWWLVK�*URXS�$ZDUGV� ,QWHUPHGLDWH� �� LQ� &DUH� DQG� WKDW� WKH� +LJKHU� FRXUVH� ZLOO� EH� HPEHGGHG� LQ� WKH� 6*$��+LJKHU��LQ�&DUH�
)RU� HPSOR\HUV��ZKLOVW� LW� LV� SRVVLEOH� WKDW� D� FDQGLGDWH� IRU� HPSOR\PHQW�PD\� FRPH� WR� \RX�ZLWK�VFKRRO�EDVHG� TXDOLILFDWLRQV� ZKLFK� FRXOG� LQFOXGH� DQ� ,QWHUPHGLDWH� /HYHO� �� +LJKHU�� LW� LV� PRUH�OLNHO\�WKDW�WKH\�ZLOO�DSSO\�IURP�WKH�SRVLWLRQ�RI�KDYLQJ�FRPSOHWHG�RQH�RI�WKH�QHZ�6FRWWLVK�*URXS�$ZDUGV�LQ�&DUH�ZKLFK�ZLOO�FRPSULVH�D�ZLGHU UDQJH�RI�&DUH�UHODWHG�XQLWV�DQG�FRUH�VNLOOV�VLPLODU�WR�WKH�H[LVWLQJ�*694¶V�
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&RXUVH�1DPH���*694���	��*694�&DUH�/HYHO��*694�&DUH��6RFLDO�&DUH�/HYHO��*694�&DUH��+HDOWK�&DUH�/HYHO��*694�&DUH��&KLOG�&DUH�	�(GXFDWLRQ�/HYHO��
(QWU\�5HTXLUHPHQWV�/HYHO� � � D� EURDG� LQWURGXFWRU\�DZDUG�DSSURSULDWH� WR� VFKRRO� OHDYHUV�DQG�DGXOW� UHWXUQHUV�ZKR�ZLVK�WR�LQWURGXFH�WKHPVHOYHV�WR�WKH�FRQFHSWV�DQG�YDOXHV�RI�FDUH�
/HYHO���� WKUHH�QDPHG�DZDUGV�DUH�DYDLODEOH�IRU�VWXGHQWV�ZKR�DUH�FOHDUHU�LQ�WKHLU�FDUHHU�SDWK���7KHVH�DUH��VRFLDO�FDUH��KHDOWK�FDUH��FKLOG�FDUH�DQG�HGXFDWLRQ��7KHVH�FRXUVHV�DUH�DSSURSULDWH�IRU� UHWXUQLQJ� DGXOWV� DQG� \RXQJ� SHRSOH� ZLWK� NQRZOHGJH�SUDFWLFDO� H[SHULHQFH� RI� WKHLU� VXEMHFW�DUHD
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV���%RWK�FRXUVHV�IROORZ�D�SUHVHQWHG�VWUXFWXUH�PDGH�XS�RI�&RUH�6NLOOV��0DQGDWRU\�	�2SWLRQDO�8QLWV��7KH�&RUH�VNLOOV�LQFOXGH�&RPPXQLFDWLRQ��1XPHUDF\��,QIRUPDWLRQ�7HFKQRORJ\��3UREOHP�6ROYLQJ�DQG�:RUNLQJ�ZLWK�2WKHUV�
7KH�0DQGDWRU\�DQG�2SWLRQDO�8QLWV�DUH�VXEMHFW�VSHFLILF�GHSHQGLQJ�RQ�ZKLFK�YRFDWLRQDO�DUHD�LV�EHLQJ�VWXGLHG����7KH�$ZDUGV�DW�OHYHO���KDYH�D�FRPPRQ�PDQGDWRU\�VHFWLRQ�/HYHO���FRQVLVWV�RI����FUHGLWV/HYHO���FRQVLVWV�RI����FUHGLWV6WXGHQWV�PXVW�DFKLHYH�DOO�XQLWV�WR�JDLQ�WKH�TXDOLILFDWLRQ�
0RGH�RI�'HOLYHU\�%RWK� FRXUVHV� DUH� RI� RQH�\HDU� GXUDWLRQ DQG� DUH� XVXDOO\� GHOLYHUHG� ZLWKLQ� DQ� )�(�� VHWWLQJ���6WXGHQWV� DUH� WDXJKW� LQ� FODVV� JURXSV�� ZLWK� VLQJOH� FUHGLW� PRGXOHV� EHLQJ� GHOLYHUHG� LQ�DSSUR[LPDWHO\����WHDFKLQJ�KRXUV�
3ODFHPHQW�5HTXLUHPHQWV�*694���KDV�QR�IRUPDO�SODFHPHQW�UHTXLUHPHQW�*694� �� VWXGHQWV� PD\ KDYH� SODFHPHQW� H[SHULHQFH� ZLWK� �� RU� �� GLIIHUHQW� FOLHQW� JURXSV�WKURXJKRXW� WKH� \HDU�� GHSHQGLQJ� RQ� DYDLODELOLW\� DQG� LQGLYLGXDO� QHJRWLDWLRQ� EHWZHHQ� WKH�SUHVHQWLQJ�FHQWUH�DQG�WKH�SODFHPHQW�SURYLGHU�
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�$FKLHYHPHQW�RI�DOO����FUHGLWV�$FKLHYHPHQW�RI�DOO����FUHGLWV�6WXGHQWV� FDQ�DFKLHYH� LQGLYLGXDO�64$�XQLWV�EXW� QR�JURXS�DZDUG� L�H��*694���RU���XQOHVV�DOO�XQLWV�DUH�DFKLHYHG�
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*694���	���HWF��FRQWLQXHG��
$UWLFXODWLRQ�3URJUHVVLRQ�
/HYHO���FDQ�DUWLFXODWH�WR�/HYHO���RU�VWXGHQWV�FDQ�VHHN�HPSOR\PHQW�H�J��DV�FDUH�DVVLVWDQWV�LQ�D�YDULHW\�RI�VHWWLQJV�
/HYHO���FDQ�DUWLFXODWH�WR�+1&�VWXG\� LQ�DQ�DSSURSULDWH�GLVFLSOLQH�H�J��+1&�6RFLDO�&DUH��+1&�+HDOWK� &DUH�� +1&� &KLOG� &DUH� 	� (GXFDWLRQ�� � 6RPH� VWXGHQWV� PD\� VHHN� WR� DFFHVV� +LJKHU�(GXFDWLRQ�� RU� SXUVXH� HPSOR\PHQW� DV� &DUH� 2IILFHUV� DQG�RU� HTXLYDOHQW� SRVWV� ZLWKLQ� WKHLU�YRFDWLRQDO� ILHOG�� � *694� OHYHO� �� LV� DOVR� UHFRJQLVHG� E\� WKH� 8.&&� DV� PHHWLQJ� LWV� PLQLPXP�UHTXLUHPHQWV�IRU�HQWU\�WR�SUH�UHJLVWUDWLRQ�1XUVLQJ�SURJUDPPHV�
$OO�WKH�TXDOLILFDWLRQV�ZLOO�EH�SKDVHG�RXW� 6FRWWLVK�*URXS�$ZDUGV�DW�,QWHUPHGLDWH���DQG�+LJKHU�KDYH�EHHQ�DYDLODEOH�IRU�LPSOHPHQWDWLRQ�IURP�$XJXVW������



�

&RXUVH�1DPH���6�4�$��3URIHVVLRQDO�'HYHORSPHQW�$ZDUG&HUWLILFDWH�LQ�+RPH�&DUH�3UDFWLFH
(QWU\�5HTXLUHPHQWV�([SHULHQFH�DV�D�KRPH�KHOS�RU�SUH�HPSOR\PHQW���1R�IRUPDO�HQWU\�UHTXLUHPHQWV�
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV���&DULQJ�VNLOOV�IRU�WKH�KRPH�FDUH�ZRUNHU'HDOLQJ�ZLWK�HPHUJHQFLHV�LQ�D�KRPH�FDUH�VHWWLQJ&RPPXQLFDWLQJ�ZLWK�FOLHQWV�LQ�D�KRPH�FDUH�VHWWLQJ+XPDQ�GHYHORSPHQW��WKH�ROGHU�DGXOW�LQ�QHHG�RI�FDUH+HOSLQJ�FOLHQWV�PDQDJH�DQG�PDLQWDLQ�GRPHVWLF�VWDQGDUGV�LQ�D�KRPH�FDUH�VHWWLQJ
0RGH�RI�'HOLYHU\�$�UDQJH�RI�RSWLRQV�FDQ�EH�DYDLODEOH�� LQIRUPDWLRQ�FDQ�EH�REWDLQHG�IURP�WKH�UHOHYDQW�FROOHJHV�
3ODFHPHQW�5HTXLUHPHQWV�'HVLJQHG�IRU�SUDFWLVLQJ�RU�SRWHQWLDO�KRPH�KHOSV�KRPH�FDUHUV�
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�64$���FUHGLW�DZDUG�DW�1DWLRQDO�&HUWLILFDWH�/HYHO�
7KLV�TXDOLILFDWLRQ�LV�FXUUHQWO\�EHLQJ�UHYLHZHG���7KH�UHYLVHG�DZDUG�ZLOO�EH�DYDLODEOH�IURP�$XJXVW������



�

&RXUVH�1DPH�6�4�$��3URIHVVLRQDO�'HYHORSPHQW�$ZDUG�$GYDQFHG�&HUWLILFDWH�LQ�6XSHUYLVLQJ�DQG�0DQDJLQJ�3HUVRQDO�6RFLDO�6HUYLFHV
(QWU\�5HTXLUHPHQWV�&XUUHQW�H[SHULHQFH�RI�ZRUNLQJ��RU�KDYLQJ�WKH�SRWHQWLDO�WR�ZRUN�DW�D�VXSHUYLVRU\�OHYHO�LQ�D FDUH�VHWWLQJ�LV�SUHIHUUHG���694�LQ�&DUH�DW�/HYHO���RU�/HYHO����RU�DQ�+1&�LQ�6RFLDO�&DUH��WUDLQLQJ�RU�HGXFDWLRQ�LQ�D�UHODWHG�GLVFLSOLQH�VXFK�DV�QXUVLQJ��VRFLDO�ZRUN��2�7�
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV���8QGHUVWDQGLQJ�WKH�YDOXHV�DQG�SULQFLSOHV�RI�SUDFWLFH�LQ�SHUVRQDO�VRFLDO�VHUYLFHV,PSOHPHQWLQJ�DQG�UHYLHZLQJ�RSHUDWLRQDO�SURFHGXUHV�LQ�D�FDUH�VHWWLQJ6XSHUYLVLRQ�LQ�SHUVRQDO�VRFLDO�VHUYLFHV8QGHUVWDQGLQJ�ILQDQFLDO�PDQDJHPHQW�LQ�SHUVRQDO�VRFLDO�VHUYLFHV,QWURGXFWLRQ�WR�RSHUDWLRQDO�PDQDJHPHQW�LQ�SHUVRQDO�VRFLDO�VHUYLFHV
0RGH�RI�'HOLYHU\�1R�IL[HG�PRGH�RI�GHOLYHU\�IRU�WKLV�DZDUG��FRXOG�LQFOXGH�GD\�UHOHDVH��HYHQLQJ�FODVVHV��IOH[LEOH�EORFN�UHOHDVH�DUUDQJHPHQWV�
3ODFHPHQW�5HTXLUHPHQWV�'HVLJQHG� IRU� SHRSOH� LQ� VXSHUYLVRU\� SRVLWLRQV� LQ� FDUH� H�J�� 2IILFHU� LQ� &KDUJH�� +RPH� +HOS�6XSHUYLVLRQ�
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�64$���FUHGLW�DZDUG�DW�+LJKHU�1DWLRQDO�&HUWLILFDWH�OHYHO�
$UWLFXODWLRQ�3URJUHVVLRQ�8QGHUSLQQLQJ�.QRZOHGJH�0&,�OHYHO��8QGHUSLQQLQJ�.QRZOHGJH�694�&DUH�OHYHO��
3OHDVH�QRWH��D�QHZ�TXDOLILFDWLRQ�IRU�DOO�5HJLVWHUHG�0DQDJHUV�LQ�6FRWODQG�LV�FXUUHQWO\��DW�$SULO������� EHLQJ� GHYHORSHG� E\� 72366�� � 7KLV� TXDOLILFDWLRQ� ZLOO� LQFOXGH� QDWLRQDO� RFFXSDWLRQDO�VWDQGDUGV� IURP� 694V� LQFOXGLQJ�� &DUH� /HYHO� ��� 0DQDJHPHQW� OHYHOV� �� ���� 7UDLQLQJ� DQG�'HYHORSPHQW�/HYHO�����
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&RXUVH�1DPH���+1&�&KLOG�&DUH�	�(GXFDWLRQ
(QWU\�5HTXLUHPHQWV�6XFFHVVIXO�FRPSOHWLRQ�RI�WKH�1&�&KLOG�&DUH�	�(GXFDWLRQ�&RXUVH�RU�694�/HYHO�,,�LQ�&KLOG�&DUH�	�(GXFDWLRQ
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV���$VVHVVPHQW�SUDFWLFHV�LQ�FKLOG�FDUH�	�HGXFDWLRQ&KLOG�SURWHFWLRQ+RZ�FKLOGUHQ�GHYHORS�	�OHDUQ&XUULFXOXP�DSSURDFKHV:RUNSODFH�DVVHVVPHQW
0RGH�RI�'HOLYHU\�7ZR�GD\V�LQ�FROOHJH�SOXV���VWXG\�GD\�RYHU�RQH�FROOHJH�\HDU
3ODFHPHQW�5HTXLUHPHQWV�7ZR�GD\V�RQ�SODFHPHQW�SHU�ZHHN
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�64$�FHUWLILFDWH�ZLWK�IXOO�UHJLVWUDWLRQ�ZLWK�WKH�6FRWWLVK�&KLOG�&DUH�	�(GXFDWLRQ�%RDUG
$UWLFXODWLRQ�3URJUHVVLRQ�(PSOR\PHQW� LQ� 1XUVHU\� 6HUYLFHV�� 'D\� 1XUVHULHV�� )DPLO\� &HQWUHV�� &RPPXQLW\� 1XUVHULHV��3ULYDWH�1XUVHULHV��3ULYDWH�+RXVHV��&UqFKHV��7RXU�2SHUDWRUV�&DQ�SURJUHVV�LQ�WKH�IXWXUH�WR�D�3'$��+1'�RU�%$�(DUO\�&KLOGKRRG�6WXGLHV�



�

&RXUVH�1DPH���+1&�+HDOWK�&DUH
(QWU\�5HTXLUHPHQWV�7ZR�+LJKHUV�RU�H[SHULHQFH�ZLWK�SURYHQ�DFDGHPLF�DELOLW\�
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV���$QDWRP\�	�3K\VLRORJ\6RFLDO�3ROLF\�	�+HDOWK&DULQJ�6NLOOV%HKDYLRXUDO�6FLHQFH2SWLRQDO�8QLWV�IRU�&OLHQW�&DUH:RUNSODFH�$VVHVVPHQW
0RGH�RI�'HOLYHU\�2QH� &ROOHJH� \HDU� ZLWK� YDULDEOH� SDWWHUQV� RI� DWWHQGDQFH� �HJ�� IRXU� GD\V� LQ� FROOHJH� EHWZHHQ�SODFHPHQW�EORFNV�
3ODFHPHQW�5HTXLUHPHQWV7KUHH��RQH�PRQWK�EORFNV��6KLIW�ZRUN��6DPH�SODFHPHQW�WKURXJKRXW�WKH�FRXUVH�
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�64$�&HUWLILFDWH�$SSURYHG�E\�8.&&
$UWLFXODWLRQ�3URJUHVVLRQ�)LUVW�OHYHO�QXUVH�WUDLQLQJ�2FFXSDWLRQDO�WKHUDS\�3K\VLRWKHUDS\�5DGLRWKHUDS\�3RGLDWU\�6SHHFK�WKHUDS\�+HDOWK�3URPRWLRQ�5DGLRJUDSK\�3KDUPDFRORJLFDO�6FLHQFH�0HGLFDO�7HFKQLFLDQ�3KOHERWRPLVW�
'HYHORSPHQWV�&XUUHQWO\�XQGHU�UHYLHZ���:LOO�EH�UHYDOLGDWHG�LQ������



��

&RXUVH�1DPH���+1&�6RFLDO�&DUH	�+1&�6RFLDO�&DUH�LQFRUSRUDWLQJ�&DUH�694V�DW�/HYHO��
(QWU\�5HTXLUHPHQWV�8VXDOO\� �� +LJKHUV� LQFOXGLQJ� (QJOLVK� RU� &ROOHJH� (QWUDQFH� 7HVW� RU�*694�DW� /HYHO� ,,� RU� ,,,� WR�LQFOXGH� &RPPXQLFDWLRQV� ��� � ,Q� DGGLWLRQ� DOO� DSSOLFDQWV�PXVW� KDYH� H[SHULHQFH� RI� VRFLDO� FDUH�HLWKHU�RQ�SODFHPHQW��DV�D�YROXQWHHU��RU�DV�DQ�HPSOR\HH��0RVW�FROOHJHV�VWLSXODWH�D�PLQLPXP�QXPEHU�RI�KRXUV�RI�H[SHULHQFH�LQ�WKH�UDQJH�RI���������KRXUV�
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV���
0DQGDWRU\�8QLWV�6RFLDO�FDUH�WKHRU\�DQG�SUDFWLFH3V\FKRORJLFDO�DQG�VRFLRORJLFDO�SHUVSHFWLYHV�RQ�KXPDQ�GHYHORSPHQW�DQG�EHKDYLRXU'HYHORSLQJ�SHUVRQDO�HIIHFWLYHQHVV�LQ�D�FDUH�VHWWLQJ$SSURDFKHV�WR�GHDOLQJ�ZLWK�FKDOOHQJLQJ�EHKDYLRXU8QGHUVWDQGLQJ�KHDOWK�DQG�VDIHW\�LQ�D�FDUH�VHWWLQJ+HDOWK�DQG�VDIHW\��ZRUNSODFH�H[SHULHQFH�LQ�D�FDUH�VHWWLQJ:RUNSODFH�SUDFWLFH�DQG�VNLOOV�LQ�D�VRFLDO�FDUH�VHWWLQJ
$QG�2QH�IURP�WKH�)ROORZLQJ�2SWLRQV�3URPRWLQJ LQGLYLGXDO�ULJKWV�DQG�UHVSRQVLELOLWLHV�LQ�D�FDUH�VHWWLQJ��FKLOGUHQ�DQG�\RXQJ�SHRSOH3URPRWLQJ�LQGLYLGXDO�ULJKWV�DQG�UHVSRQVLELOLWLHV�LQ�D�FDUH�VHWWLQJ��DGXOWV3URPRWLQJ�LQGLYLGXDO�ULJKWV�DQG�UHVSRQVLELOLWLHV�LQ�D�FDUH�VHWWLQJ��SHRSOH�ZLWK�GLVDELOLWLHV3URPRWLQJ�LQGLYLGXDO�ULJKWV�DQG�UHVSRQVLELOLWLHV�LQ�D�FDUH�VHWWLQJ��ROGHU�DGXOWV
2SWLRQDO�8QLWV�6RFLDO�SROLF\�DQG�VRFLDO�VHUYLFHV�SURYLVLRQ8QGHUVWDQGLQJ�ORVV�DQG�WKH�SURFHVV�RI�JULHI&KLOG�SURWHFWLRQ$SSURDFKHV�WR�PHQWDO�KHDOWK�DQG�PHQWDO�LOOQHVV�LQ�D�VRFLDO�FDUH�VHWWLQJ&RPPXQLW\�FDUH�SROLF\�DQG�SURYLVLRQ:RUNLQJ�ZLWK�SHRSOH�ZLWK�GHPHQWLD3URPRWLQJ�LQGHSHQGHQW�OLYLQJ6XEVWDQFH�XVH&RQWULEXWLQJ�WR�FDUH�SURJUDPPHV0DQDJLQJ�UHODWLRQVKLSV�ZLWK�FOLHQWV



��

+1&�6RFLDO�&DUH��FRQWLQXHG�
0RGH�RI�'HOLYHU\�7KH�FRXUVH� LV�D�PL[WXUH�RI�FROOHJH�EDVHG�WDXJKW�XQLWV� OLQNLQJ� LQ�ZLWK�VRFLDO�FDUH�SUDFWLFHV�RQ�SODFHPHQW�RU�LQ�WKH�VWXGHQW¶V�RZQ�ZRUN�VHWWLQJ��7KH�FRXUVH�PD\�EH�WDNHQ�RQ�D�IXOO�WLPH��RSHQ�OHDUQLQJ��GD\� UHOHDVH��SDUW�WLPH�GD\�RU�HYHQLQJ�EDVLV��7KH� OHQJWK�RI�FRXUVHV�PD\�YDU\� IURP�FROOHJH�WR�FROOHJH��7KH�IXOO�WLPH�FRXUVH�LV�XVXDOO\�RI�RQH�\HDU¶V�GXUDWLRQ�
3ODFHPHQW�5HTXLUHPHQWV�7KH� SODFHPHQW� UHTXLUHPHQW� LV� XVXDOO\� LQ� WKH� UHJLRQ� RI� ����KRXUV�� �(DFK� VWXGHQW� VKRXOG� EH�DOORFDWHG� D� ZRUNSODFH� VXSHUYLVRU� WR� DVVHVV� FULWHULD� IRU� HLWKHU� WKH� :RUNSODFH� 3UDFWLFH�H[SHULHQFH�XQLW�RU�WKH�694�/HYHO�,,,�
$UWLFXODWLRQ�3URJUHVVLRQ�7KH�+1&�LQ�6RFLDO�&DUH�LV�DFFHSWHG�E\�FROOHJHV�DQG�XQLYHUVLWLHV�DV�DQ�HQWUDQFH�UHTXLUHPHQW�WR� WKH� 'LSORPD� LQ� 6RFLDO� :RUN� DQG� VRPH� 6RFLDO�%HKDYLRXUDO� 6FLHQFHV� GHJUHHV�� � 0DQ\�VWXGHQWV�SURJUHVV�GLUHFWO\�LQWR�SRVWV�LQ�VRFLDO�FDUH�VHWWLQJV�



��

&RXUVH�1DPH���+1&�&RXQVHOOLQJ�6NLOOV
(QWU\�5HTXLUHPHQWV�7ZR� +LJKHUV� LQFOXGLQJ� (QJOLVK� RU� DQ� DSSURSULDWH� JURXS� RI� 1DWLRQDO� &HUWLILFDWH� 0RGXOHV� RU�DSSOLFDQWV�RYHU����\HDUV�ZLWK DSSURSULDWH�H[SHULHQFH�ZLOO�EH�FRQVLGHUHG�
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV���&OLHQW�FHQWUHG�FRXQVHOOLQJ&RXQVHOOLQJ�WKHRU\,QWHUSHUVRQDO�DQG�JURXS�VNLOOV3HUVRQDO�GHYHORSPHQW&RXQVHOOLQJ�VXSHUYLVLRQ
0RGH�RI�'HOLYHU\�)XOO�WLPH�RQH�\HDU3DUW�WLPH���\HDUV(YHQLQJ���\HDUV
3ODFHPHQW�5HTXLUHPHQWV�1�$
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�+1&�LQ�&RXQVHOOLQJ�6NLOOV
$UWLFXODWLRQ�3URJUHVVLRQ�'LSORPD�LQ�&RXQVHOOLQJ'LSORPD�LQ�6RFLDO�:RUN'HJUHH�/HYHO�6RFLDO�%HKDYLRXUDO�6FLHQFHV
'HYHORSPHQWV�&XUUHQWO\�XQGHU�UHYLHZ�



��

&RXUVH�1DPH���694�&DUH�/HYHO�,,
(QWU\�5HTXLUHPHQWV�1R�IRUPDO�HQWU\�UHTXLUHPHQWV���&DQGLGDWHV�PXVW�ZRUN�ZLWKLQ�D�FDUH�VHWWLQJ�
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV���0DQGDWRU\�8QLWV�)RVWHU�SHRSOH¶V�HTXDOLW\��GLYHUVLW\�DQG�ULJKWV3URPRWH�HIIHFWLYH�FRPPXQLFDWLRQ�DQG�UHODWLRQVKLSV3URPRWH��PRQLWRU�DQG�PDLQWDLQ�KHDOWK��VDIHW\�DQG�VHFXULW\�LQ�WKH�ZRUNSODFH&RQWULEXWH�WR�WKH�SURWHFWLRQ�RI�LQGLYLGXDOV�IURP�DEXVH
7KHUH� DUH� D� IXUWKHU� ��� RSWLRQDO� XQLWV�� ZKLFK� DUH� VXEGLYLGHG� LQWR� WZR� JURXSV�� $� DQG� %���&DQGLGDWHV� DUH� UHTXLUHG� WR� FRPSOHWH� ILYH� RI� WKHVH� RSWLRQDO� XQLWV�� IXOO� GHWDLOV� RI� ZKLFK� DUH�DYDLODEOH�IURP�WKH�6FRWWLVK�4XDOLILFDWLRQV�$XWKRULW\��VHH�$SSHQGL[���IRU�FRQWDFW�GHWDLOV��
3ODFHPHQW�5HTXLUHPHQWV�1R� IRUPDO� SODFHPHQW� UHTXLUHG�� +RZHYHU�� FDQGLGDWHV� PXVW� EH� DVVHVVHG� ZRUNLQJ� LQ� D� FDUH�VHWWLQJ�
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�1DWLRQDOO\�UHFRJQLVHG�DZDUG�PDGH�E\�64$�
$UWLFXODWLRQ�3URJUHVVLRQ�+ROGHUV�RI�694�/HYHO�,,�FDQ�SURJUHVV�WR�/HYHO�,,,�
'HYHORSPHQWV7KH�694V�LQ�&DUH�ZHUH�UHFHQWO\�UHYLVHG�DQG�DFFUHGLWHG�LQ�0D\��������7KH�QHZ�OHYHO�,,�DZDUG�KDV�D�JUHDWHU�GHJUHH�RI�IOH[LELOLW\�LQ�WKDW�FDQGLGDWHV�KDYH�RSWLRQV�WR�FKRRVH�IURP���7KLV�DOORZV�WKH�DZDUG�WR�EH�IXOO\�FRPSDWLEOH�ZLWK�WKH�ZRUNHU¶V�UROH�



��

&RXUVH�1DPH���694�&DUH�/HYHO�,,,
(QWU\�5HTXLUHPHQWV�1R�IRUPDO�HQWU\�UHTXLUHPHQWV���&DQGLGDWHV�PXVW�ZRUN�ZLWKLQ�D�FDUH�VHWWLQJ�
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV���0DQGDWRU\�8QLWV�3URPRWH�SHRSOH¶V�HTXDOLW\��GLYHUVLW\�DQG�ULJKWV&RQWULEXWH�WR�WKH�SURWHFWLRQ�RI�FKLOGUHQ�IURP�DEXVH&RQWULEXWH�WR�WKH�SUHYHQWLRQ�DQG�PDQDJHPHQW�RI�FKDOOHQJLQJ�EHKDYLRXU�LQ�\RXQJ�SHRSOH&RQWULEXWH�WR�WKH�GHYHORSPHQW��SURYLVLRQ�DQG�UHYLHZ�RI�FDUH�SURJUDPPHV(VWDEOLVK��VXVWDLQ�DQG�GLVHQJDJH�ZRUNLQJ�UHODWLRQVKLSV�ZLWK�FOLHQWV
7KHUH� DUH� D� IXUWKHU� ��� RSWLRQDO� XQLWV�� ZKLFK� DUH� VXEGLYLGHG� LQWR� WZR� JURXSV�� $� DQG� %���&DQGLGDWHV� DUH� UHTXLUHG� WR� FRPSOHWH� VHYHQ�RI� WKHVH�RSWLRQDO� XQLWV�� IXOO� GHWDLOV�RI�ZKLFK�DUH�DYDLODEOH�IURP�WKH�6FRWWLVK�4XDOLILFDWLRQV�$XWKRULW\��VHH�$SSHQGL[���IRU�FRQWDFW�GHWDLOV��
0RGH�RI�'HOLYHU\�$VVHVVPHQW� RI� 3HUIRUPDQFH�6NLOOV�.QRZOHGJH�9DOXHV� ZLWKLQ� WKH� ZRUNSODFH� VHWWLQJ� ODVWLQJ�DSSUR[LPDWHO\�RQH�\HDU�DOWKRXJK�WKHUH�DUH�QR�UHTXLUHG�WLPHVFDOHV�
3ODFHPHQW�5HTXLUHPHQWV�1R� IRUPDO� SODFHPHQW� UHTXLUHG�� +RZHYHU�� FDQGLGDWHV� PXVW� EH� DVVHVVHG� ZRUNLQJ� LQ� D� FDUH�VHWWLQJ�
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�1DWLRQDOO\�UHFRJQLVHG�$ZDUG�PDGH�E\�64$�
$UWLFXODWLRQ�3URJUHVVLRQ�+ROGHUV�PD\�ZLVK�WR�XQGHUWDNH�DQ�+1&�LQ�6RFLDO�&DUH���+ROGHUV�RI�WKLV�TXDOLILFDWLRQ�FDQ�FODLP�ILYH�FUHGLWV�WRZDUGV�DQ�+1&�LQ�6RFLDO�&DUH���&DQGLGDWHV�FRXOG�DOVR�SURJUHVV�WR�&DUH�/HYHO���TXDOLILFDWLRQ�
'HYHORSPHQWV7KH�694� LQ�&DUH�ZDV� UHYLVHG�DQG�DFFUHGLWHG� LQ�0D\������� � 7KH�QHZ� OHYHO� ��DZDUG�KDV�D�JUHDWHU�GHJUHH�RI� IOH[LELOLW\� LQ� WKDW�FDQGLGDWHV�KDYH�RSWLRQV� WR�FKRRVH� IURP�� �7KLV�DOORZV� WKH�DZDUG�WR�EH�IXOO\�FRPSDWLEOH�ZLWK�WKH�ZRUNHUV�UROH�



��

&RXUVH�1DPH���694�&DULQJ�IRU�&KLOGUHQ�DQG�<RXQJ�3HRSOH�/HYHO�,,,
(QWU\�5HTXLUHPHQWV�1R�IRUPDO�HQWU\�UHTXLUHPHQWV���&DQGLGDWHV�PXVW�ZRUN�ZLWKLQ�D�FDUH�VHWWLQJ�
%ULHI�6XPPDU\�RI�PDLQ�VXEMHFW�DUHDV�0DQGDWRU\�8QLWV�3URPRWH�SHRSOH¶V�HTXDOLW\��GLYHUVLW\�DQG�ULJKWV&RQWULEXWH�WR�WKH�SURWHFWLRQ�RI�FKLOGUHQ�IURP�DEXVH&RQWULEXWH�WR�WKH�SUHYHQWLRQ�DQG�PDQDJHPHQW�RI�FKDOOHQJLQJ�EHKDYLRXU�LQ�\RXQJ�SHRSOH&RQWULEXWH�WR�WKH�GHYHORSPHQW��SURYLVLRQ�DQG�UHYLHZ�RI�FDUH�SURJUDPPHV(VWDEOLVK��VXVWDLQ�DQG�GLVHQJDJH�ZRUNLQJ�UHODWLRQVKLSV�ZLWK�FOLHQWV
7KHUH� DUH� D� IXUWKHU� ��� RSWLRQDO� XQLWV�� ZKLFK� DUH� VXEGLYLGHG� LQWR� WZR� JURXSV�� $� DQG� %���&DQGLGDWHV� DUH� UHTXLUHG� WR� FRPSOHWH� VHYHQ�RI� WKHVH�RSWLRQDO� XQLWV�� IXOO� GHWDLOV�RI�ZKLFK�DUH�DYDLODEOH�IURP�WKH�6FRWWLVK�4XDOLILFDWLRQV�$JHQF\��VHH�$SSHQGL[���IRU�FRQWDFW�GHWDLOV��
0RGH�RI�'HOLYHU\�$VVHVVPHQW� RI� 3HUIRUPDQFH�6NLOOV�.QRZOHGJH�9DOXHV� ZLWKLQ� WKH� ZRUNSODFH� VHWWLQJ� ODVWLQJ�DSSUR[LPDWHO\�RQH�\HDU�DOWKRXJK�WKHUH�DUH�QR�UHTXLUHG�WLPHVFDOHV�
3ODFHPHQW�5HTXLUHPHQWV�1R� IRUPDO� SODFHPHQW� UHTXLUHG�� +RZHYHU�� FDQGLGDWHV� PXVW� EH� DVVHVVHG� ZRUNLQJ� LQ� D� FDUH�VHWWLQJ�
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�1DWLRQDOO\�UHFRJQLVHG�$ZDUG�PDGH�E\�64$
$UWLFXODWLRQ�3URJUHVVLRQ�+ROGHUV�PD\�ZLVK�WR�XQGHUWDNH�+1&�6RFLDO�&DUH���+ROGHUV�RI�WKLV�TXDOLILFDWLRQ�FDQ�FODLP�ILYH�FUHGLWV� WRZDUGV� DQ� +1&� LQ� 6RFLDO� &DUH�� � &DQGLGDWHV� FRXOG� DOVR� SURJUHVV� WR� &DUH� /HYHO� ��TXDOLILFDWLRQ�
'HYHORSPHQWV7KLV� TXDOLILFDWLRQ�ZDV� DFFUHGLWHG� LQ�0D\������� �7KH�PDQGDWRU\�XQLWV�GLIIHU� VOLJKWO\� IURP� WKH�YHUVLRQ�RIIHUHG�LQ�WKH�UHVW�RI�WKH�8.�



��

&RXUVH�1DPH���694�3URPRWLQJ�,QGHSHQGHQFH�/HYHO�,,,
(QWU\�5HTXLUHPHQWV�1R�IRUPDO�HQWU\�UHTXLUHPHQWV���&DQGLGDWHV�PXVW�ZRUN�ZLWKLQ�D�FDUH�VHWWLQJ�
%ULHI�6XPPDU\�RI�PDLQ�VXEMHFW�DUHDV�0DQGDWRU\�8QLWV�3URPRWH�SHRSOH¶V�HTXDOLW\��GLYHUVLW\�DQG�ULJKWV3URPRWH�HIIHFWLYH�FRPPXQLFDWLRQ�DQG�UHODWLRQVKLSV3URPRWH��PRQLWRU�DQG�PDLQWDLQ�KHDOWK��VDIHW\�DQG�VHFXULW\�LQ�WKH�ZRUNSODFH&RQWULEXWH�WR�WKH�GHYHORSPHQW��SURYLVLRQ�DQG�UHYLHZ�RI�FDUH�SURJUDPPHV&RQWULEXWH�WR�WKH�SURWHFWLRQ�RI�LQGLYLGXDOV�IURP�DEXVH
7KHUH� DUH� D� IXUWKHU� ��� RSWLRQDO� XQLWV�� ZKLFK� DUH� VXEGLYLGHG� LQWR� WZR� JURXSV�� $� DQG� %���&DQGLGDWHV� DUH� UHTXLUHG� WR� FRPSOHWH� VHYHQ�RI� WKHVH�RSWLRQDO� XQLWV�� IXOO� GHWDLOV�RI�ZKLFK�DUH�DYDLODEOH�IURP�WKH�6FRWWLVK�4XDOLILFDWLRQV�$JHQF\��VHH�$SSHQGL[���IRU�FRQWDFW�GHWDLOV��
0RGH�RI�'HOLYHU\�$VVHVVPHQW� RI� 3HUIRUPDQFH�6NLOOV�.QRZOHGJH�9DOXHV� ZLWKLQ� WKH� ZRUNSODFH� VHWWLQJ� ODVWLQJ�DSSUR[LPDWHO\�RQH�\HDU�DOWKRXJK�WKHUH�DUH�QR�UHTXLUHG�WLPHVFDOHV�
3ODFHPHQW�5HTXLUHPHQWV�1R� IRUPDO� SODFHPHQW� UHTXLUHG�� +RZHYHU�� FDQGLGDWHV� PXVW� EH� DVVHVVHG� ZRUNLQJ� LQ� D� FDUH�VHWWLQJ�
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�1DWLRQDOO\�UHFRJQLVHG�$ZDUG�PDGH�E\�64$�
$UWLFXODWLRQ�3URJUHVVLRQ�+ROGHUV�PD\�ZLVK�WR�XQGHUWDNH�DQ�+1&�LQ�6RFLDO�&DUH���+ROGHUV�RI�WKLV�TXDOLILFDWLRQ�FDQ�FODLP�ILYH�FUHGLWV�WRZDUGV�DQ�+1&�LQ�6RFLDO�&DUH���&DQGLGDWHV�FRXOG�DOVR�SURJUHVV�WR�&DUH�/HYHO���TXDOLILFDWLRQ�
'HYHORSPHQWV7KH�694� LQ�&DUH�ZDV� UHYLVHG�DQG�DFFUHGLWHG� LQ�0D\������� � 7KH�QHZ� OHYHO� ��DZDUG�KDV�D�JUHDWHU�GHJUHH�RI� IOH[LELOLW\� LQ� WKDW�FDQGLGDWHV�KDYH�RSWLRQV� WR�FKRRVH� IURP�� �7KLV�DOORZV� WKH�DZDUG�WR�EH�IXOO\�FRPSDWLEOH�ZLWK�WKH�ZRUNHU¶V�UROH�



��

&RXUVH�1DPH���694�LQ�0DQDJHPHQW�/HYHOV�,,,�	�/HYHO�,9
(QWU\�5HTXLUHPHQWV�1R�IRUPDO�HQWU\�UHTXLUHPHQWV���&DQGLGDWHV�PXVW�KDYH�D�VXSHUYLVRU\�RU�PDQDJHPHQW�UROH�
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV���/HYHO� ,,,� UHTXLUHV�FRPSOHWLRQ�RI���XQLWV� LQFOXGLQJ��PDQDJH�\RXUVHOI��DQG�PDLQWDLQ�DFWLYLWLHV�WR�PHHW�UHTXLUHPHQWV� 2SWLRQDO�XQLWV�LQFOXGH�OHDG�WKH�ZRUN�RI�WHDPV�DQG�LQGLYLGXDOV DQG�UHVSRQG�WR� SRRU� SHUIRUPDQFH� LQ� \RXU� WHDP�� � ,W� LV� H[SHFWHG� WR� EH� VXLWDEOH� IRU� VWDII� ZKR� KDYH� VRPH�H[SHULHQFH�RI�VXSHUYLVLRQ�RU�ILUVW�OLQH�PDQDJHPHQW�
/HYHO� ,9� LV�VHHQ�DV�VXLWDEOH�IRU�D�SUDFWLVLQJ�PDQDJHU�ZKR�KDV�UHVSRQVLELOLWLHV�ZKLFK�LQFOXGH��FRQWUROOLQJ� ILQDQFLDO� EXGJHWV�� DOORFDWLRQ� RI� ZRUNORDGV� HWF�� � �� XQLWV� KDYH� WR� EH� FRPSOHWHG� ���PDQGDWRU\�DQG���RSWLRQDO���DQG�WKHVH�LQFOXGH��SURYLGH�LQIRUPDWLRQ�WR�VXSSRUW�GHFLVLRQ�PDNLQJ��PDQDJH� WKH� XVH� RI� ILQDQFLDO� UHVRXUFHV�� LPSOHPHQW� TXDOLW\� DVVXUDQFH� DQG� FDUU\� RXW� TXDOLW\�DXGLWV�)XOO�GHWDLOV�DYDLODEOH�IURP�64$
0RGH�RI�'HOLYHU\�&DQGLGDWHV� XQGHUWDNH� FRPSOHWLRQ� RI� D� 3RUWIROLR� ZKLFK� GHPRQVWUDWHV� HYLGHQFH� RI�&RPSHWHQFH�.QRZOHGJH�6NLOOV�DFURVV�DOO�XQLWV�
3ODFHPHQW�5HTXLUHPHQWV�1R�SODFHPHQW�UHTXLUHPHQWV�
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�%RWK�/HYHO�,,,�DQG�/HYHO�,9�DUH�DZDUGHG�E\�64$��WKH�0DQDJHPHQW�&KDUWHU�,QLWLDWLYH��0&,��DQG�WKH�,QVWLWXWH�RI�0DQDJHPHQW��,0��



��

&RXUVH�1DPH���694�&DUH�/HYHO�,9
(QWU\�5HTXLUHPHQWV�1R�IRUPDO�HQWU\�UHTXLUHPHQWV���&DQGLGDWHV�PXVW�ZRUN�ZLWKLQ�D�FRUH�VHWWLQJ�DQG�QRUPDOO\�DW�D�VXSHUYLVRU\�PDQDJHULDO�OHYHO�
%ULHI�6XPPDU\�RI�PDLQ�VXEMHFW�DUHDV�0DQGDWRU\�8QLWV�3URPRWH�SHRSOH¶V�HTXDOLW\��GLYHUVLW\�DQG�ULJKWV'HYHORS��PDLQWDLQ�DQG�HYDOXDWH�V\VWHPV�DQG�VWUXFWXUHV�WR�SURPRWH�WKH�ULJKWV��UHVSRQVLELOLWLHV�DQG�GLYHUVLW\�RI�SHRSOH'HYHORS�RQH¶V�RZQ�NQRZOHGJH�DQG�SUDFWLFH(VWDEOLVK��VXVWDLQ�DQG�GLVHQJDJH�IURP�UHODWLRQVKLSV�ZLWK�FOLHQWV'HYHORS�DQG�VXVWDLQ�DUUDQJHPHQWV�IRU�MRLQW�ZRUNLQJ�EHWZHHQ�ZRUNHUV�DQG�DJHQFLHV$VVHVV�LQGLYLGXDOV¶�QHHGV�DQG�FLUFXPVWDQFHV(YDOXDWH ULVN�RI�DEXVH��IDLOXUH�WR�SURWHFW�DQG�KDUP�WR�VHOI�DQG�RWKHUV3ODQ�DQG�DJUHH�VHUYLFH�UHVSRQVHV�ZKLFK�PHHW�LQGLYLGXDOV¶�LGHQWLILHG�QHHGV�DQG�FLUFXPVWDQFHV
7KHUH�DUH�D�IXUWKHU����RSWLRQDO�XQLWV�VRPH�RI�ZKLFK�DUH�PDQDJHPHQW�XQLWV���&DQGLGDWHV�DUH�UHTXLUHG� WR� FRPSOHWH� VL[� RSWLRQDO� XQLWV�� � )XOO� GHWDLOV� RI� DOO� XQLWV� FDQ� EH� REWDLQHG� IURP� WKH�6FRWWLVK�4XDOLILFDWLRQV�$JHQF\��VHH�$SSHQGL[���IRU�GHWDLOV��
0RGH�RI�'HOLYHU\�$VVHVVPHQW�RI�3HUIRUPDQFH�6NLOOV�.QRZOHGJH�9DOXHV�ZLWKLQ�WKH�ZRUNSODFH�
3ODFHPHQW�5HTXLUHPHQWV�&DQGLGDWHV�PXVW�EH�DVVHVVHG�LQ�WKH�ZRUNSODFH�
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�1DWLRQDOO\�UHFRJQLVHG�$ZDUG�PDGH�E\�64$�
$UWLFXODWLRQ�3URJUHVVLRQ�+ROGHUV�PD\�ZLVK�WR�SURJUHVV�WR�WKH�'LSORPD�LQ�6RFLDO�:RUN�DQG�$3/�PD\�EH�JLYHQ�IRU�VRPH�RI�WKH�SUDFWLFH�H[SHULHQFH���&DQGLGDWHV�ZLOO�DOVR�EH�DEOH�WR�SURJUHVV�WR�WKH�QHZ�TXDOLILFDWLRQ�IRU�5HJLVWHUHG�0DQDJHUV�DQG�FODLP�FUHGLW�IRU�8QLWV�DFKLHYHG�LQ�WKH�/HYHO���&DUH�$ZDUG�



��

&RXUVH�1DPH���694�LQ�2SHUDWLRQDO�0DQDJHPHQW�/HYHO�9
(QWU\�5HTXLUHPHQWV�1R� IRUPDO� HQWU\ UHTXLUHPHQWV�� � &DQGLGDWHV�PXVW� KDYH� VXEVWDQWLDO� RSHUDWLRQDO�PDQDJHPHQW�UHVSRQVLELOLWLHV�
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV���7KH�DZDUG�LV�DLPHG�DW�SUDFWLVLQJ�PDQDJHUV�ZKR�KDYH�RSHUDWLRQDO�UHVSRQVLELOLW\�IRU��VXEVWDQWLDO�SURJUDPPHV�DQG�UHVRXUFHV�� ����XQLWV�UHTXLUH�WR�EH�FRPSOHWHG����PDQGDWRU\�DQG���RSWLRQDO��DQG� WKHVH� LQFOXGH�� PDQDJH� FKDQJH� LQ� RUJDQL]DWLRQDO� DFWLYLWLHV�� HVWDEOLVK� LQIRUPDWLRQ�PDQDJHPHQW� 	� FRPPXQLFDWLRQ� V\VWHPV�� SODQ� 	� SUHSDUH� SURMHFWV�� PDQDJH� WKH� UXQQLQJ� RI�SURMHFWV)XOO�GHWDLOV�DYDLODEOH�IURP�WKH�6FRWWLVK�4XDOLILFDWLRQV�$JHQF\��VHH�$SSHQGL[���IRU�GHWDLOV��
0RGH�RI�'HOLYHU\�&DQGLGDWHV� XQGHUWDNH� FRPSOHWLRQ� RI� D� 3RUWIROLR� ZKLFK� GHPRQVWUDWHV� HYLGHQFH� RI�&RPSHWHQFH�.QRZOHGJH�6NLOOV�DFURVV�DOO�XQLWV�
3ODFHPHQW�5HTXLUHPHQWV�1R�SODFHPHQW�UHTXLUHPHQWV
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�/HYHO�9� LV� DQ� DZDUG� E\�64$��7KH�0DQDJHPHQW�&KDUWHU� ,QLWLDWLYH� �0&,��DQG� WKH� ,QVWLWXWH�RI�0DQDJHPHQW��,0��
$UWLFXODWLRQ�3URJUHVVLRQ�+ROGHUV�PD\�ZLVK�WR�XQGHUWDNH�WKH�QHZ�TXDOLILFDWLRQ�IRU�5HJLVWHUHG�0DQDJHUV�DQG�FODLP�$3/�IRU�XQLWV�JDLQHG�



��

&RXUVH�1DPH���'����$VVHVV�FDQGLGDWH�SHUIRUPDQFH'����$VVHVV�FDQGLGDWH�XVLQJ�GLIIHUHQW�VRXUFHV�RI�HYLGHQFH'����,QWHUQDOO\�YHULI\�WKH�DVVHVVPHQW�SURFHVV
(QWU\�5HTXLUHPHQWV�7KHUH�DUH�QR� IRUPDO�HQWU\� UHTXLUHPHQWV� IRU� WKHVH�DZDUGV�� �+RZHYHU�� WKH�FDQGLGDWH�PXVW�EH�VXIILFLHQWO\� ZHOO� TXDOLILHG� DQG� H[SHULHQFHG� ZLWKLQ� WKH� FDUH� VHWWLQJ� DQG� KDYH� VXIILFLHQW�RSSRUWXQLW\�WR�SURGXFH�HYLGHQFH�RI�DVVHVVPHQW�RU�YHULILFDWLRQ�VNLOOV�DQG�FRPSHWHQFH�
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV���'����$VVHVV�FDQGLGDWH�SHUIRUPDQFH7KLV�XQLW�FRYHUV�WKH�DUHDV�RI�DVVHVVPHQW�SODQQLQJ��MXGJLQJ�ERWK�SHUIRUPDQFH�DQG�NQRZOHGJH�DQG� SURYLGLQJ� IHHGEDFN�� PDNLQJ� DVVHVVPHQW� GHFLVLRQV� DQG� SURYLGLQJ� IHHGEDFN�� � 7KH�DVVHVVPHQW� VNLOOV� WR� EH� GHPRQVWUDWHG� DUH� WKURXJK� WKH� DVVHVVPHQW� RI� QDWXUDO� SHUIRUPDQFH��VLPXODWLRQ�DQG�TXHVWLRQLQJ�
'����$VVHVV�FDQGLGDWH�XVLQJ�GLIIHUHQW�VRXUFHV�RI�HYLGHQFH�7KLV�XQLW�FRYHUV� WKH�DUHDV�RI�DVVHVVPHQW�SODQQLQJ�� MXGJLQJ�ERWK�SHUIRUPDQFH�DQG�SURYLGLQJ�IHHGEDFN��PDNLQJ�DVVHVVPHQW�GHFLVLRQV�DQG�SURYLGLQJ�IHHGEDFN���7KH�DVVHVVPHQW�VNLOOV�WR�EH�GHPRQVWUDWHG� DUH� WKURXJK� WKH� DVVHVVPHQW� RI� QDWXUDO� SHUIRUPDQFH�� VLPXODWLRQ�� TXHVWLRQLQJ��FDQGLGDWH�DQG�SHHU�UHSRUWV��SURMHFWV�DQG�DVVLJQPHQWV�DQG�DVVHVVPHQW�RI�SULRU�DFKLHYHPHQW�DQG�OHDUQLQJ�
'����,QWHUQDOO\�YHULI\�WKH�DVVHVVPHQW�SURFHVV7KLV�XQLW�LV�FRQFHUQHG�ZLWK�TXDOLW\�DVVXUDQFH���,W�FRYHUV�WKH�SURYLVLRQ�RI�DGYLFH�DQG�VXSSRUW�WR�DVVHVVRUV�� PRQLWRULQJ� DQG� PDLQWHQDQFH� RI� DVVHVVPHQW� LQIRUPDWLRQ� DQG� WKH� YHULILFDWLRQ� RI�DVVHVVPHQW� SUDFWLFH�� � 7KH� YHULILHU� LV� H[SHFWHG� WR� EH� DEOH� WR� SURYLGH� DGYLFH�� JXLGDQFH� DQG�VXSSRUW�LQ�WKH�XVH�RI�QDWXUDO�SHUIRUPDQFH��VLPXODWLRQ��TXHVWLRQLQJ��FDQGLGDWH�DQG�SHHU�UHSRUWV��SURMHFWV�DQG�DVVLJQPHQWV�RI�SULRU�DFKLHYHPHQW�DQG�OHDUQLQJ�DV�DVVHVVPHQW�PHWKRGV�
0RGH�RI�'HOLYHU\�(DFK�RI� WKHVH� XQLWV� LV� DFKLHYHG� WKURXJK� WKH� FRQVWUXFWLRQ�RI� D�SRUWIROLR�ZKLFK�HYLGHQFHV� WKH�FRPSHWHQFH�RI�WKH�DVVHVVRU�RU�YHULILHU�
&HUWLILFDWLRQ�DQG�5HFRJQLWLRQ�7KHVH�XQLWV�DUH�DZDUGHG�E\�WKH�64$�DQG�ZHUH�GHYHORSHG�E\�WKH�7UDLQLQJ�DQG�'HYHORSPHQW�/HDG� %RG\� DV� WKH� QDWLRQDO� VWDQGDUGV� IRU� DVVHVVPHQW� DQG� YHULILFDWLRQ�� � 7KH� XQLWV� DQG�FRPELQDWLRQV�RI�WKH�XQLWV�DUH�UHFRJQLVHG�DV�JURXS�DZDUGV�WKURXJK�WKH�64$�'��� &HUWLILFDWH�IRU�6NLOOV�$VVHVVRU��)LUVW�/LQH�'��� &HUWLILFDWH�IRU�6NLOOV�$VVHVVRU��6HFRQG�/LQH�'�����'��� &HUWLILFDWH�IRU�9RFDWLRQDO�$VVHVVRU'�����'��� &HUWLILFDWH�IRU�,QWHUQDO�9HULILHUV



��

'����$VVHVV�FDQGLGDWH�SHUIRUPDQFH�HWF��FRQWLQXHG�
,Q�DGGLWLRQ�WKH�XQLWV�FDQ�DOVR�EH�XVHG�WRZDUGV�694�LQ�7UDLQLQJ�DQG�'HYHORSPHQW�DW�OHYHOV���DQG�����(DFK�RI�WKH�WKUHH�XQLWV�LV�RSWLRQDO�LQ�OHYHO����'���DQG�'���DUH�RSWLRQDO�LQ�OHYHO���
$UWLFXODWLRQ�3URJUHVVLRQ�+ROGHUV�RI�WKH�DZDUGV��'����'���DQG�'���DUH�OLNHO\�WR�EH�DEOH�WR�FODLP�FUHGLW�WRZDUGV�WKH�QHZ�TXDOLILFDWLRQ�IRU�5HJLVWHUHG�0DQDJHUV�



��

&RXUVH�1DPH���'LSORPD�LQ�6RFLDO�:RUN �'LS6:��0RVW� 8QLYHUVLWLHV� DQG� &ROOHJHV� LQ� 6FRWODQG� RIIHULQJ� WKH� 'LSORPD� LQ� 6RFLDO� :RUN�FRPELQH�LW�ZLWK�DQ�DFDGHPLF�DZDUG��H�J��%$�LQ�6RFLDO�:RUN�
(QWU\�5HTXLUHPHQWV�$V� WKH� 'LSORPD� LQ� 6RFLDO�:RUN� FDQ� EH� VWXGLHG� DV� D� QRQ�JUDGXDWH� FRXUVH� RU� DV� SDUW� RI� DQ�XQGHUJUDGXDWH� RU� SRVW�JUDGXDWH� FRXUVH� WKHQ� HQWU\� UHTXLUHPHQWV� GR� YDU\�� � 7KH� PLQLPXP�UHTXLUHPHQWV� DUH� ILYH�6&(� SDVVHV�� WKUHH� DW�+LJKHU� OHYHO�� RU� WZR�$� OHYHOV� SOXV� WKUHH�*&6(�SDVVHV���0RVW�&ROOHJHV�RU�8QLYHUVLWLHV�RIIHULQJ�WKH�'LS6:�KDYH�$3�(�/�VFKHPHV�WKDW�SURYLGH�UHFRJQLWLRQ�RI�RWKHU�FHUWLILHG�RU�H[SHULHQWLDO�OHDUQLQJ�DQG�ZRUN�H[SHULHQFH���7KLV�ZRXOG�LQFOXGH�UHFRJQLWLRQ�RI�DZDUGV�VXFK�DV�WKH�+1&��6RFLDO�&DUH��DQG�WKH�694�LQ�&DUH�/HYHO�,,,�
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV�7KH� NQRZOHGJH� EDVH� LV� OLQNHG� WR� WKH� 'LSORPD¶V� FRUH� FRPSHWHQFHV� DQG� YDOXHV�� DQG� LV�VXEGLYLGHG�DV�IROORZV�&RPPXQLFDWH�DQG�(QJDJH3URPRWH�DQG�(QDEOH$VVHVV�DQG�3ODQ�� VWDWXWRU\�GXWLHV�DQG�SRZHUV� XQGHUVWDQGLQJ�SHRSOH�DQG�WKH�LPSDFW�RI�FKDQJH� DVVHVVPHQW�RI�QHHG�DQG�FDUH�SODQQLQJ,QWHUYHQH�DQG�3URYLGH�6HUYLFHV:RUN�LQ�2UJDQL]DWLRQV'HYHORS�3URIHVVLRQDO�&RPSHWHQFH(WKLFV�DQG�9DOXHV�LQ�6RFLDO�:RUN
0RGH�RI�GHOLYHU\�DQG�GXUDWLRQ�&XUUHQWO\�XQGHU�UHYLHZ�EXW�FDQ�EH�VWXGLHG�DV�D�QRQ�JUDGXDWH��XQGHUJUDGXDWH�RU�SRVW�JUDGXDWH�FRXUVH�OLQNHG�WR�VHSDUDWH�DFDGHPLF�DZDUGV���&RXUVHV�WKHUHIRUH�YDU\�LQ�OHQJWK�IURP�WZR�WR�IRXU�\HDUV���'LVWDQFH�OHDUQLQJ�FRXUVHV�DOVR�H[LVW�
3ODFHPHQW�UHTXLUHPHQWV�7ZR�SODFHPHQWV�PXVW�WDNH�SODFH���&RPSHWHQFH�LV�DVVHVVHG�RQ�WKHVH�
&HUWLILFDWLRQ�DQG�UHFRJQLWLRQ�5HFRJQLVHG� WKURXJKRXW� 8.� DV� WKH� SURIHVVLRQDO� DZDUG� IRU� VRFLDO� ZRUN� SUDFWLFH�� � $ZDUGHG�QDWLRQDOO\�E\�WKH�&HQWUDO�&RXQFLO�IRU�(GXFDWLRQ�DQG�7UDLQLQJ�LQ�6RFLDO�:RUN��&&(76:��
$UWLFXODWLRQ�SURJUHVVLRQ�'LS6:� KROGHUV� DUH� HQFRXUDJHG� WR� ZRUN� WRZDUGV� 3RVW�4XDOLI\LQJ� DQG� $GYDQFHG� $ZDUGV��LQFOXGLQJ� WKH�3UDFWLFH�7HDFKLQJ�DZDUG�DQG�0HQWDO�+HDOWK�6RFLDO�:RUN�DZDUG�� �7KH�UDQJH�RI�DYDLODEOH�FRXUVHV�DW�34�DQG�$GYDQFHG�OHYHO�LV�JUDGXDOO\�JURZLQJ�



��

&RXUVH�1DPH���2FFXSDWLRQDO�7KHUDS\�(GXFDWLRQ�LQ�6FRWODQG
(QWU\�5HTXLUHPHQWV�6FKRRO�/HDYHUV�(GXFDWLRQDO�5HTXLUHPHQWV�*ODVJRZ�&DOHGRQLDQ�8QLYHUVLW\��� +LJKHUV��%¶V�	��&¶V��RQH�RI�ZKLFK�PXVW�EH�(QJOLVK��DQG�6WDQGDUG�*UDGH�0DWKV�RU�6FLHQFH�RU�VWDWLVWLFV�7KH�5REHUW�*RUGRQ�8QLYHUVLW\��$EHUGHHQ�� �+LJKHUV� �%¶V�	� �&¶V� �LQFOXGLQJ�(QJOLVK� DQG�D�VFLHQFH VXEMHFW��SUHIHUDEO\�+XPDQ�%LRORJ\��4XHHQ�0DUJDUHW�8QLYHUVLW\�&ROOHJH��+LJKHUV���SDVVHV��W\SLFDOO\�%�%�%��RU���µ$¶�OHYHOV��&�&���LQFOXGLQJ�%LRORJ\�RU�HTXLYDOHQW�0DWXUH�6WXGHQWV���0XVW� KDYH� ZULWWHQ� HYLGHQFH� RI� UHFHQW� VXFFHVVIXO� VWXG\� � ZLWKLQ� WKH� ODVW� �� \HDUV� DW� WKH�HTXLYDOHQW�RI�D�KLJKHU�OHYHO��LQFOXGLQJ�69&¶V��&19¶V��*69¶V��%��7HFK��+1&��+HDOWK�&DUH��+1&��2�7�6����$FFHVV�&RXUVHV���*ODVJRZ�&DOHGRQLDQ�8QLYHUVLW\�RIIHUV���SODFHV�SHU�DQQXP�YLD�DQ�DFFHVV�FRXUVH�DW�&DUGRQDOG�&ROOHJH�� �3ULRU� WR�DGPLVVLRQ� WR�&DUGRQDOG� WKH�VWXGHQW�PXVW�XQGHUJR�D�VHOHFWLRQ�SURFHVV�E\�ERWK�&DUGRQDOG�&ROOHJH�DQG�&DOHGRQLDQ�8QLYHUVLW\�� �6KRXOG�WKH�VWXGHQW�JDLQ�HQWU\�DQG�SDVV�WKH�FRXUVH�KH�VKH�LV�JXDUDQWHHG�D�SODFH�LQ�2FFXSDWLRQDO�7KHUDS\�<HDU���2WKHU�$FFHVV�&RXUVHV�2WKHU�DFFHVV FRXUVHV�PD\�RU�PD\�QRW�EH�VXLWDEOH��&DQGLGDWHV�PXVW�REWDLQ�64$�PRGXOHV�RI�D�KLJKHU�OHYHO��RQH�RI�ZKLFK�PXVW�EH�LQ�&RPPXQLFDWLRQ�6NLOOV���DQG�������PRGXOHV�DUH�UHTXLUHG�
+1&�+1'�%�7HFK�)LUVW�'HJUHH�H�J��3V\FKRORJ\7KH�ODWWHU�PD\�EH�DOORZHG�WR�IRUHJR�WKH�SV\FKRORJ\�FRQWHQW�RI�WKH�FRXUVH�(DFK�RI�WKH�DERYH�PXVW�GLVSOD\�DQ�H[FHSWLRQDO�OHYHO�RI�FRPPXQLFDWLRQ�VNLOOV�
+1&�2FFXSDWLRQDO�7KHUDS\�6XSSRUW�D� 7KH�SDUW�WLPH�FRXUVH���IRU�2FFXSDWLRQDO�7KHUDS\�$VVLVWDQWV�ZRUNLQJ�ZLWKLQ�WKH�FRPPXQLW\�RU� D� KRVSLWDO� VHWWLQJ��2QH� GD\� D�ZHHN� QRUPDOO\� IRU� D� SHULRG� RI� WZR� \HDUV�� � �(OLJLEOH� IRU�FRQVLGHUDWLRQ�IRU�HQWU\�WR�<HDU���%�6F����E� 7KH�IXOO�WLPH�FRXUVH���$YDLODEOH�DW�/DQJVLGH�&ROOHJH���'RHV�QRW�SUHVXPH�HQWU\�WR�%�6F�



��

2FFXSDWLRQDO�7KHUDS\�(GXFDWLRQ�LQ�6FRWODQG��FRQWLQXHG�
3RVW *UDGXDWH�'LSORPD4XHHQ�0DUJDUHW�8QLYHUVLW\�&ROOHJH�RIIHUV�D�3RVW�*UDGXDWH�'LSORPD�IXOO�WLPH�RYHU���\HDUV�RU�SDUW�WLPH�RYHU���ò�\HDUV����)XUWKHU�LQIRUPDWLRQ�IURP�'U�0�1LFKRO��7HO������������������
*ODVJRZ� &DOHGRQLDQ� 8QLYHUVLW\� RIIHUV� D� 0DVWHUV� GHJUHH� LQ� +HDOWK� DQG� 6RFLDO� &DUH� ZLWK�HOLJLELOLW\� IRU� VWDWH� UHJLVWUDWLRQ� LQ� 2FFXSDWLRQDO� 7KHUDS\�� � (QWU\� UHTXLUHPHQWV�� � %DFKHORUV�GHJUHH��XVXDOO\��VW RU��QG FODVV�KRQRXUV��LQ�KHDOWK��EHKDYLRXUDO�RU�VRFLDO�VFLHQFHV���7KLV�LV�DQ�DFFHOHUDWHG� SURJUDPPH� OHDGLQJ� WR� 6WDWH� 5HJLVWUDWLRQ� RYHU� �� VHPHVWHUV�� � �/HDIOHW� DYDLODEOH�IURP�-RDQQH�3UDWW��*&8��7HO�����������������
*ODVJRZ�&DOHGRQLDQ�8QLYHUVLW\�RIIHUV�D�8QLYHUVLW\�&HUWLILFDWH�LQ�+HDG�,QMXU\�5HKDELOLWDWLRQ��DV�SDUW�WLPH�HYHQLQJ�SURJUDPPH�RYHU���ò�� ��\HDUV���(QWU\�UHTXLUHPHQWV���2SHQ�WR�DOO�GLVFLSOLQHV�ZRUNLQJ�LQ�KHDG�LQMXU\�UHKDELOLWDWLRQ����'HWDLOV�IURP�'LYLVLRQDO�2FFXSDWLRQDO�7KHUDS\��*&8��7HO������������������
4XDOLILFDWLRQV�REWDLQHG�7KUHH�\HDU�FRXUVH���%�6F��LQ�2FFXSDWLRQDO�7KHUDS\�)RXU�\HDU�FRXUVH���%�6F���+RQV����LQ�2FFXSDWLRQDO�7KHUDS\�*UDGXDWH�HQWU\�SURJUDPPH��4XHHQ�0DUJDUHW�8QLYHUVLW\�&ROOHJH�� �3RVW�*UDGXDWH�'LSORPD� LQ�2FFXSDWLRQDO�7KHUDS\�*UDGXDWH� HQWU\� SURJUDPPH�� *ODVJRZ� &DOHGRQLDQ� 8QLYHUVLW\�� � 0DVWHUV� GHJUHH� LQ� +HDOWK� 	�6RFLDO�&DUH
$OO�DZDUGV�OHDG�WR�6WDWH�5HJLVWUDWLRQ�DQG�PHPEHUVKLS�RI�WKH�:RUOG�)HGHUDWLRQ�RI�2FFXSDWLRQDO�7KHUDSLVWV�



��

&RXUVH�1DPH���%DFKHORU�RI�$UWV�LQ�&RPPXQLW\�(GXFDWLRQ$�3RVW�*UDGXDWH�&HUWLILFDWH�DQG�3RVW�*UDGXDWH�'LSORPD�DUH�DOVR�DYDLODEOH�
(QWU\�5HTXLUHPHQWV�7KUHH� +LJKHUV� EXW� DSSOLFDQWV� ZHOFRPHG� IURP�PDWXUH� HQWUDQWV� YLD� DFFHVV� URXWHV� DQG� RWKHU�QRQ�WUDGLWLRQDO� PRGHV� RI� VWXG\� DV� ZHOO� DV� WKRVH� ZLWK� DSSURSULDWH� H[SHULHQFH� EXW� QR� IRUPDO�TXDOLILFDWLRQV�
%ULHI�VXPPDU\�RI�PDLQ�VXEMHFW�DUHDV�7KH� YDOXH� EDVH� LV� YHU\� VLPLODU� WR� VRFLDO� ZRUN�� &XUUHQW� PRGXOHV� LQFOXGH�� HQJDJLQJ� ZLWK� WKH�FRPPXQLW\�� HPSRZHUPHQW�� GHYHORSLQJ� UHOHYDQW� OHDUQLQJ� DQG� HGXFDWLRQDO� RSSRUWXQLWLHV��HYDOXDWLRQ��HTXDOLW\�VWUDWHJLHV�� �7KHUH�DUH�³VSHFLDOLVW´�RSWLRQV� LQ�ZRUN�ZLWK�\RXQJ�SHRSOH�DQG�FRPPXQLW\�EDVHG�DGXOW�HGXFDWLRQ�
7KH�FRXUVH�LV�FRPSHWHQFH�EDVHG�
0RGH�RI�GHOLYHU\�DQG�GXUDWLRQ�$�WKUHH�\HDU�GHJUHH�FRXUVH�ZLWK�WKH�SRVVLELOLW\�RI�DFFHSWDQFH�RQ�WR�WKH�+RQRXUV���WK��\HDU�LI�SHUIRUPDQFH�FULWHULD�DUH�PHW�
3ODFHPHQW�UHTXLUHPHQWV�$�SODFHPHQW�LQ�HDFK�RI�WKH�WKUHH�\HDUV�
&HUWLILFDWLRQ�DQG�UHFRJQLWLRQ�9DOLGDWHG� E\� &RPPXQLW\� (GXFDWLRQ� 9DOLGDWLRQ� DQG� (QGRUVHPHQW� �1DWLRQDO� &RPPLWWHH����5HFRJQLVHG�DV�SURIHVVLRQDO�TXDOLILFDWLRQ�LQ�&RPPXQLW\�(GXFDWLRQ�WKURXJKRXW�%ULWDLQ�



��

$SSHQGL[�����5HOHYDQW�2UJDQL]DWLRQV�	�$GGUHVVHV
&&(76:�&HQWUDO�&RXQFLO�IRU�(GXFDWLRQ�DQG�7UDLQLQJ�LQ�6RFLDO�:RUN&�R�6FRWWLVK�([HFXWLYH-DPHV�&UDLJ�:DON(',1%85*+�(+���%$7HO�� ����������������:HE�VLWH���KWWS���ZZZ�FFHWVZ�RUJ�XN
1257+�2)�6&27/$1'�&216257,805RRP�)*��1RUWKHUQ�&ROOHJH��$EHUGHHQ�&DPSXV�+LOWRQ�3ODFH$%(5'((1�$%���)$7HO�� ����������������(PDLO���QRVF#QGLUHFW�FR�XN
6&277,6+�48$/,),&$7,21�$87+25,7<+DQRYHU�+RXVH���'RXJODV�6WUHHW*/$6*2:�*���147HO�� ����������������:HE�VLWH���KWWS���ZZZ�VTD�RUJ�XN
6287+�($67�6&27/$1'�75$,1,1*�&216257,806KUXEKLOO�+RXVH��6KUXE�3ODFH(',1%85*+�(+���3'7HO�� ������������������
7$<)257+�$5($�3$571(56+,3���/DGH�%UDHV6W�$QGUHZV)LIH��.<����'$7HO� �������������
:(67� 2)� 6&27/$1'� &216257,80� )25� ('8&$7,21� $1'� 75$,1,1*� ,1� 62&,$/�:25.F�R�6RFLDO�:RUN�6HUYLFHV����%URRN�6WUHHW*ODVJRZ*/$6*2:�*����$37HO�� ����������������(PDLO���PLNH�GRFKHUW\#ZRIVFRQ�FRP
:(67�2)�6&27/$1'�92/817$5<�$*(1&,(6�75$,1,1*�)2580���4XHHQ¶V�&UHVFHQW*ODVJRZ�*���$67HO�� �������������
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