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3DFLILF�(OHPHQWDU\�6FKRRO
���2FHDQ�6W��'DYHQSRUW��&$������

3DFLILF�6FKRRO�0LVVLRQ�6WDWHPHQW

3DFLILF�6FKRRO¶V�PLVVLRQ�LV�WR�SUHSDUH�FKLOGUHQ�IRU�OLIH�WKURXJK�H[SHULHQWLDO�OHDUQLQJ�WKDW�DGGUHVVHV�WKH
QHHGV�RI�WKH�ZKROH�FKLOG��:H�FUHDWH�D�VDIH�DQG�VHFXUH�VFKRRO�HQYLURQPHQW�WKDW�SURPRWHV�VRFLDO�DQG
DFDGHPLF�JURZWK�DQG�GHYHORSV�DQ�HQWKXVLDVP�IRU�OHDUQLQJ��D�SRVLWLYH�VHOI�LPDJH��DQG�FURVV�FXOWXUDO
XQGHUVWDQGLQJ�

$OO�SHUVRQV�DUH�HQFRXUDJHG�WR�DWWHQG�DQG��ZKHUH�DSSURSULDWH��WR�SDUWLFLSDWH�LQ��PHHWLQJV�RI�WKH�3DFLILF
6FKRRO�%RDUG�RI�7UXVWHHV��3HUVRQV�ZLVKLQJ�WR�DGGUHVV�WKH�%RDUG�DUH�DVNHG�WR�VWDWH�WKHLU�QDPHV�IRU�WKH
UHFRUG��&RQVLGHUDWLRQ�RI�DOO�PDWWHUV�LV�FRQGXFWHG�LQ�RSHQ�VHVVLRQ�H[FHSW�IRU�WKRVH�UHODWLQJ�WR�OLWLJDWLRQ�
SHUVRQQHO��DQG�HPSOR\HH�QHJRWLDWLRQV��ZKLFK��E\�ODZ��PD\�EH�FRQVLGHUHG�LQ�H[HFXWLYH��FORVHG��VHVVLRQ�

0HHWLQJ�IDFLOLWLHV�DUH�DFFHVVLEOH�WR�SHUVRQV�ZLWK�GLVDELOLWLHV��%\�UHTXHVW��DOWHUQDWLYH�DJHQGD�GRFXPHQW
IRUPDWV�DUH�DYDLODEOH�WR�SHUVRQV�ZLWK�GLVDELOLWLHV��7R�DUUDQJH�DQ�DOWHUQDWLYH�DJHQGD�GRFXPHQW�IRUPDW�RU�WR
DUUDQJH�DLG�RU�VHUYLFHV�WR�PRGLI\�RU�DFFRPPRGDWH�SHUVRQV�ZLWK�D�GLVDELOLW\�WR�SDUWLFLSDWH�LQ�D�SXEOLF
PHHWLQJ��SOHDVH�SURYLGH�D�ZULWWHQ�UHTXHVW�WR��(ULF�*URVV��6XSHULQWHQGHQW�3ULQFLSDO�DW�WKH�3DFLILF�6FKRRO
'LVWULFW�2IILFH�DW�OHDVW�WKUHH�ZRUNLQJ�GD\V�SULRU�WR�DQ\�SXEOLF�PHHWLQJ�

%RDUG�0HHWLQJ�0LQXWHV

�� 23(1,1*�352&('85(6�)25�23(1�6(66,21



D� &DOO�WR�2UGHU�±������S�P�
E� 5ROO�&DOO�	�(VWDEOLVKPHQW�RI�4XRUXP

L� *Z\DQ�5KDE\W��%RDUG�3UHVLGHQW���3UHVHQW
LL� 'RQ�&UROO��%RDUG�7UXVWHH�±�$UULYHG�������OHIW������S�P�
LLL� &DUL�1DSROHV��%RDUG�7UXVWHH�±�3UHVHQW

$OVR�SUHVHQW��5DOSK�OH�5RX[��$UFKLWHFW��(ULF�*URVV��6XSHULQWHQGHQW��(OL]DEHWK�$QGUHZV�
'LVWULFW�2IILFH�0DQDJHU

F� $SSURYDO�RI�WKH�DJHQGD�IRU�1RYHPEHU���������
L� $JHQGD�GHOHWLRQV��DGGLWLRQV��RU�FKDQJHV�RI�VHTXHQFH

,WHP��E�PRYHG�EHWZHHQ�LWHPV���DQG����1R�RWKHU�FKDQJHV��0V��1DSROHV�PRYHG��0U�
5KDE\W�VHFRQGHG����LQ�IDYRU����RSSRVHG����DEVWHQWLRQV����DEVHQFH�

�� 38%/,&�&200(176���1RQH
D� )RU�LWHPV�QRW�RQ�WKH�DJHQGD��WKLV�LV�DQ�RSSRUWXQLW\�IRU�WKH�SXEOLF�WR

DGGUHVV�WKH�ERDUG�GLUHFWO\�UHODWHG�WR�VFKRRO�EXVLQHVV���7KH�%RDUG�3UHVLGHQW
PD\�DOORW�WLPH�WR�WKRVH�ZLVKLQJ�WR�VSHDN��EXW�QR�DFWLRQ�ZLOO�EH�WDNHQ�RQ
PDWWHUV�SUHVHQWHG��(&�����������

E� )RU�LWHPV�RQ�WKH�DJHQGD��WKH�SXEOLF�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�VSHDN�DW
WKH�WLPH�WKH�DJHQGD�LWHP�LV�GLVFXVVHG���3OHDVH�DGGUHVV�WKH�%RDUG�3UHVLGHQW�

�� 5(32576
D� 6XSHULQWHQGHQW�5HSRUW

L� &RQFUHWH�VFKRRO�IURQW�HQWUDQFH�UHGRQH��ZKLFK�FRVW���������ZH�DUH
DSSO\LQJ�IRU�1&5��IURP�RXU�LQVXUDQFH�-3$��JUDQW�WR�SD\�IRU�XS�WR
KDOI�RI�LW�

LL� &RYLG�YDFFLQDWLRQ�FOLQLF�RQ�FDPSXV��0DQ\�SDUWLFLSDQWV�ZHUH�IURP
RWKHU�VFKRROV��0DQ\�RI�RXU�VWXGHQWV�DUH�JHWWLQJ�LW�GRQH�LQ�RWKHU
SODFHV��:H�ZLOO�HYHQWXDOO\�FROOHFW�SURRI�RI�YDFFLQDWLRQ�IURP
VWXGHQWV��$�VPDOO�QXPEHU�RI�IDPLOLHV�DUH�KLJKO\�RSSRVHG�WR
&29,'�YDFFLQHV�

LLL� 5HFHQW�&29,'�WHVW�UHVXOWV�KDYH�DOO�EHHQ�QHJDWLYH��DOWKRXJK�RWKHU
VFKRROV�KDYH�QRW�EHHQ�VR�OXFN\�

LY� :H�DUH�UHFHLYLQJ���������IRU�DIWHU�VFKRRO�DQG�YDFDWLRQ
SURJUDPPLQJ��7KLV�LV�JRLQJ�WR�EH�RQJRLQJ�IXQGLQJ�DQG�LV�OLNHO\�WR
LQFUHDVH��VWDWH�EXGJHW�DOORZLQJ��:H�DUH�ZHOO�SRVLWLRQHG�WR�PHHW�WKH
UHTXLUHPHQWV�RI�WKH�IXQGLQJ�

Y� 7.�LV�H[SDQGLQJ��:H�DUH�ORRNLQJ�DW�RIIHULQJ�D�VHSDUDWH�7.�FODVV�LQ
WKH�DIWHUQRRQV��ZLWK�7.�VWXGHQWV�KDYLQJ�WKH�RSWLRQ�WR�DWWHQG
SUHVFKRRO�LQ�WKH�PRUQLQJ�

E� %RDUG�0HPEHU�5HSRUWV
L� 0V��1DSROHV�LV�FRQWLQXLQJ�WR�SURPRWH�RXU�IXQGLQJ�QHHGV�WR

DSSURSULDWH�RIILFLDOV�
F� 6FKRRO�6LWH�&RXQFLO�5HSRUW

L� 6WLOO�LPSRVVLEOH�WR�VFKHGXOH��KDV�RQH�SDUHQW�YDFDQF\�
G� 3DUHQWV�&OXE�5HSRUW

L� 'ULYH�IRU�6FKRROV� ��������



LL� 0RYLH�1LJKW� �VXFFHVVIXO
LLL� 3RWDWR�1LJKW� �DERXW����SHRSOH
LY� 7HD�7RZHO�IXQGUDLVHU� �MXVW�HQGHG��KLJK�SDUWLFLSDWLRQ
Y� 2QO\�����RI�\HDU�KDV�SDVVHG�DQG�RQO\��������VKRUW�RI�DQQXDO�JRDO
YL� 7KH�ERDUG�GLVFXVVHG�FUHDWLQJ�D�SDUWQHUVKLS�ZLWK�WKH�5RDGKRXVH

UHVWDXUDQW�WKDW�PLJKW�LQYROYH�IXQGUDLVLQJ�RSWLRQV�IRU�WKH�VFKRRO�
�� &216(17�$*(1'$� 7KHVH�PDWWHUV�PD\�EH�SDVVHG�E\�RQH UROO�FDOO�PRWLRQ�

%RDUG�0HPEHUV�PD\�UHPRYH�LWHPV�IURP�WKH�DJHQGD�IRU�D�VHSDUDWH�GLVFXVVLRQ�DQG
YRWH�

D� $SSURYDO�RI�WKH�PLQXWHV�IURP�WKH�%RDUG�PHHWLQJ�RQ�2FWREHU���������
E� $SSURYDO�RI�:DUUDQW�/LVWV
F� 'HYHORSHUV�)HHV�5HSRUW
G� :LOOLDPV�5HSRUW
H� 6FKRRO�$FFRXQWDELOLW\�5HSRUW�&DUG��6$5&�

$SSURYHG�DOO�LWHPV�ZLWK�QR�FKDQJHV��0V��1DSROHV�PRYHG��0U��5KDE\W�VHFRQGHG����LQ
IDYRU����RSSRVHG����DEVWHQWLRQV����DEVHQFH�

�� 38%/,&�+($5,1*6
�� %2$5'�5(62/87,216

D� 5HVROXWLRQ��������LQ�VXSSRUW�RI�$%����$SSURYHG�ZLWK�QR�FKDQJHV��0V�
1DSROHV�PRYHG��0U��5KDE\W�VHFRQGHG����LQ�IDYRU����RSSRVHG���
DEVWHQWLRQV����DEVHQFH�

�� ,7(06�72�%(�75$16$&7('�$1'�25�',6&866('
D� $SSURYDO�RI�%RDUG�3ROLFLHV��$GPLQLVWUDWLYH�5HJXODWLRQV��%RDUG�%\ODZV��	

([KLELWV���1RQH
E� 0DVWHU�3ODQ�IRU�)DFLOLWLHV�1HHGV

0U��*URVV�ZLOO�EH�PHHWLQJ�ZLWK�D�FRPSDQ\�WR�H[SORUH�HQHUJ\�HIILFLHQF\�SURMHFWV�DQG
IXQGLQJ�VRXUFHV�

0U��*URVV�FROOHFWHG�IHHGEDFN�RQ�WKH�GUDIW�PDVWHU�SODQ�IURP�WHDFKHUV�DQG�VKDUHG�WKHP
ZLWK�WKH�DUFKLWHFW��0U��OH�5RX[�UHYLHZHG�WKH�FRPPHQWV�ZLWK�WKH�ERDUG��3UHVFKRRO�
7UDQVLWLRQDO�.LQGHUJDUWHQ��DQG�.LQGHUJDUWHQ�FDQ�DOO�VKDUH�WKH�VDPH�SOD\�VWUXFWXUH�
7\SLFDOO\�WKLV�ZRXOG�EH�IHQFHG��EXW�WKDW¶V�QRW�UHTXLUHG�E\�ODZ�

:H�KDYH�UHFHLYHG�DQ�HVWLPDWH�IURP�D�URRILQJ�FRPSDQ\�IRU�UHSODFLQJ�WKH�URRI��7R�UHSODFH
LW�ZLWK�D�VORSHG�URRI�ZLWK�DVSKDOW�VKLQJOHV�PLJKW�EH����������ZKHUHDV�XVLQJ
VWDQGLQJ�VHDP�PHWDO�URRILQJ��ZKLFK�LV�ORQJHU�ODVWLQJ��ZRXOG�EH�����������:H�ZRXOG�DOVR
KDYH�DQ�DGGLWLRQDO����������IRU�UHURRILQJ�WKH�ORZ�VORSH�URRI�DQG���������IRU�IL[LQJ�WKH
SDUDSHW�ZDOOV��0U��OH�5RX[�DQG�0U��5KDE\W�UHFRPPHQG�VKLQJOHV��,W�ZRXOG�EH�OHVV
H[SHQVLYH�WR�UHSODFH�WKH�URRI�LQ�NLQG��EXW�RSHQV�XV�XS�WR�FRQWLQXHG�LVVXHV�FDXVHG�E\�IODW
URRIV��,W¶V�DOVR�SRVVLEOH�RWKHU�URRILQJ�FRPSDQLHV�ZRXOG�EH�D�ELW�OHVV�H[SHQVLYH��%XW�WKHUH
ZLOO�SUREDEO\�EH�VRPH�H[WUD�FRVWV�IRU�UHSODFLQJ�WKH�VN\OLJKWV�

7R�GR�WKH�URRILQJ�SURMHFW�QRZ�ZH�ZRXOG�KDYH�WR�JR�WKURXJK�'6$��JHW�LW�DSSURYHG��DQG
WKHQ�WKH�VWDWH�KRSHIXOO\�ZRXOG�UHLPEXUVH�XV��:H�ZRXOG�DOVR�QHHG�WR�GR�VRPH�NLQG�RI



$'$�XSJUDGH�WKDW�ZRXOG�DPRXQW�WR�����RI�WKH�FRVWV��VXFK�DV�EDWKURRP�XSJUDGHV��DW�WKH
VDPH�WLPH��7KLV�SRUWLRQ�FRXOG�ZDLW��KRZHYHU��XQWLO�ZH�DFWXDOO\�JHW�WKH�PRQH\�IURP�WKH
VWDWH�

0U��OH�5RX[�LV�FRQILGHQW�ZH�ZRXOG�JHW�WKH�PRQH\�IURP�WKH�VWDWH�HYHQWXDOO\��EXW�LW�FRXOG
EH���WR����\HDUV�DIWHU�ZH�VXEPLW�RXU�DSSOLFDWLRQ�

$SSOLFDWLRQV�IRU�7.�FRQVWUXFWLRQ�IXQGV�ZLOO�RSHQ�LQ�)HEUXDU\�RI�������DQG�LW�LV
UHFRPPHQGHG�WKDW�ZH�VXEPLW�DQ�DSSOLFDWLRQ�

,W¶V�JHQHUDOO\�FKHDSHU�WR�SXW�SKRWRYROWDLF�SDQHOV�RQ�D�QHZ�VKDGH�VWUXFWXUH�WKDQ�RQ�DQ
H[LVWLQJ�URRI�

7KH�QXPEHUV�EHORZ�DUH�KDUG�FRVWV��ZH�KDYH�DOUHDG\�UHFHLYHG�VRPH�RI�WKH�SODQQLQJ�VRIW
FRVWV�IRU�WKHVH�SURMHFWV��DV�\RX�FDQ�VHH�IURP�WKH�WDEOH�

3URMHFW����0RGHUQL]DWLRQ�PRQH\�������������ZKLFK�LV�ZKDW�FRXOG�SD\�IRU�WKH�URRI�DQG
EDWKURRPV�

3URMHFW����:H¶YH�DOVR�DSSOLHG�IRU�IDFLOLWLHV�KDUGVKLS�IXQGLQJ�ZKLFK�LQYROYHV�UHSODFLQJ�D
SRUWDEOH����������IXQGHG�EXW�WKHUH¶V�D�FKDQFH�WKDW�WKH\�ZRXOG�JLYH�XV�PRUH�PRQH\
HYHQWXDOO\���7KLV�PRQH\�LV�QRW�WLHG�WR�D�ERQG�DFW�

3URMHFW����:H�DUH�HOLJLEOH�IRU�IXQGLQJ�IRU�QHZ�FRQVWUXFWLRQ�IRU���FODVVURRPV�±�D��
FODVVURRP�SURMHFW������������DQG�D���FODVVURRP�SURMHFW�������������7KH�QHZ�SOD\JURXQG
LV�UROOHG�LQWR�WKLV�SURMHFW��7KH���FODVVURRP�SURMHFW�PD\�JHW�DEDQGRQHG�LI�WKH�7.�IXQGLQJ
FRPHV�WKURXJK�

3URMHFW����7KHQ�ZH�ZLOO�EH�DSSO\LQJ�IRU�7.�FODVVURRP�IXQGLQJ�

$OO�RI�WKH�SURMHFWV�ZRXOG�FRQWLQXH�WR�HYROYH�DV�GHVLJQV�DQG�QHHGV�JHW�FOHDUHU�

F� $XWKRUL]LQJ�8VH�RI�5HPRWH�7HOHFRQIHUHQFLQJ�3URYLVLRQV�3XUVXDQW�WR�$%
����DQG�*RYHUQPHQW�&RGH�VHFWLRQ��������$SSURYHG�ZLWK�QR�FKDQJHV��0V�



1DSROHV�PRYHG��0U��5KDE\W�VHFRQGHG����LQ�IDYRU����RSSRVHG���
DEVWHQWLRQV����DEVHQFH�

G� 5HGLVWULFWLQJ
L� 8QDEOH�WR�ILQG�FHQVXV�LQIR�WR�SOXJ�LQWR�KWWSV���GLVWULFWU�RUJ�
LL� &RQVXOWDQWV�WRR�EXV\�WR�KHOS�RU�HYHQ�EH�KLUHG
LLL� 'XH�E\����������6RPH�VPDOO�GLVWULFWV�DUH�QRW�GRLQJ�LW�
LY� 2SWLRQV�

�� $GRSW�P\�SURSRVDO
�� 'RQ¶W�UHGLVWULFW�QRZ
�� +LUH�FRQVXOWDQWV�WR�GR�LW�ZKHQ�DYDLODEOH

7KH�ERDUG�GLVFXVVHG�WKLV�LVVXH��EXW�GLG�QRW�WDNH�DQ\�DFWLRQ�DW�WKLV�PHHWLQJ�
H� $SSURYH�(GXFDWRU�(IIHFWLYHQHVV�3ODQ�±�:H�H[SHFW�WR�VSHQG�DOO�WKH

DYDLODEOH�PRQH\�RQ�WKH�1HZ�7HDFKHU�3URMHFW�IHHV�IRU�QHZ�WHDFKHUV�
$SSURYHG�ZLWK�QR�FKDQJHV��0V��1DSROHV�PRYHG��0U��5KDE\W�VHFRQGHG���
LQ�IDYRU����RSSRVHG����DEVWHQWLRQV����DEVHQFH�

I�
�� &/26('�6(66,21

D� 3XEOLF�(PSOR\HH�'LVFLSOLQH�'LVPLVVDO�5HOHDVH��6HFWLRQ���������
E� 3XEOLF�(PSOR\HH�$SSRLQWPHQW��6HFWLRQ�������

�� 5(3257�2)�$&7,216�7$.(1�,1�&/26('�6(66,21
L� -HQQLIHU�%LUG�ILQLVKHG�FODVVURRP�WHDFKLQJ�RQ����������VKH�ZLOO

ILQLVK�XS�UHSRUW�FDUGV�DQG�FRQIHUHQFHV�
LL� .LQGHUJDUWHQ�WHDFKHUV�ZLOO�EH�)UH\D�3KLOOLSV�0RQGD\V�DQG�)ULGD\V�

-R\�+DVV�7XHVGD\V�DQG�7KXUVGD\V��0DU\�3KLOLV�:HGQHVGD\V�

��� 1(;7�5(*8/$5�%2$5'�0((7,1*�������30�'HFHPEHU���������
��� $'-28510(17

,I�UHTXHVWHG��WKLV�DJHQGD�VKDOO�EH�PDGH�DYDLODEOH�LQ�DSSURSULDWH�DOWHUQDWLYH�IRUPDWV�WR�SHUVRQV�ZLWK
D�GLVDELOLW\��DV�UHTXLUHG�E\�VHFWLRQ�����RI�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�����8�6�&��VHFWLRQ
�������DQG�WKH�IHGHUDO�UXOHV�DQG�UHJXODWLRQV�LPSOHPHQWLQJ�WKH�$FW��,QGLYLGXDOV�UHTXHVWLQJ�D
GLVDELOLW\�UHODWHG�PRGLILFDWLRQ�RU�DFFRPPRGDWLRQ�PD\�FRQWDFW�WKH�'LVWULFW�2IILFH�

7KH�ERDUG�ERRN�IRU�WKLV�PHHWLQJ��LQFOXGLQJ�WKLV�DJHQGD�DQG�DQ\�EDFN�XS�PDWHULDOV��PD\�EH�YLHZHG
RU�GRZQORDGHG�RQOLQH��KWWS���ZZZ�SDFLILFHVG�RUJ�JRYHUQDQFH�KWPO�RU�PD\�EH�YLHZHG�DW�WKH�VFKRRO�
���2FHDQ�6W��'DYHQSRUW�&$�������

7UDQVODWLRQ�5HTXHVWV��6SDQLVK�ODQJXDJH�WUDQVODWLRQ LV�DYDLODEOH�RQ�DQ�DV�QHHGHG�EDVLV�
6ROLFLWXGHV�GH�7UDGXFFLyQ��7UDGXFFLRQHV�GHO�LQJOpV DO�HVSDxRO�\�GHO�HVSDxRO�DO�LQJOpV�HVWiQ
GLVSRQLEOHV�HQ�ODV�VHVLRQHV�GH�OD�PHVD�GLUHFWLYD�




