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3DFLILF�(OHPHQWDU\�6FKRRO
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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
LL� &DUL�1DSROHV��%RDUG�7UXVWHH

F� $SSURYDO�RI�WKH�DJHQGD�IRU�-DQXDU\���������
L� $JHQGD�GHOHWLRQV��DGGLWLRQV��RU�FKDQJHV�RI�VHTXHQFH ±�$PHQGHG�WR

UHPRYH�UHIHUHQFH�WR�'RQ�&UROO�DV�%RDUG�7UXVWHH��DQG�WR�PRYH�LWHP
�E��DSSRLQW�QHZ�ERDUG�PHPEHU��LQ�IURQW�RI�LWHP����SXEOLF
FRPPHQWV��IROORZHG�E\�LWHP��F��PDVWHU�SODQ�IRU�VFKRRO�IDFLOLWLHV�
$SSURYHG�DV�DPHQGHG��0U��5KDE\W�PRYHG��0V��1DSROHV�VHFRQGHG�
��LQ�IDYRU����RSSRVHG����DEVWHQWLRQV����DEVHQFHV�

�� 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�±�/DVW�VHW�RI�&29,'�WHVWV�ZHUH�DOO�QHJDWLYH��7KH

WRWDO�SRVLWLYLW\�UDWH�RI�DOO�VFKRROV�FRXQW\�ZLGH�LV�GRZQ�WR�PRUH�OLNH���
UDWKHU�WKDQ�WKH�SUHYLRXV�RI�KLJK�RI�FORVHU�WR������0U��*URVV�ZLOO�SXEOLFO\
DQQRXQFH�WKDW�PDVNV�DUH�RSWLRQDO�RXWVLGH��ZKLFK�KDV�DFWXDOO\�DOZD\V�EHHQ
WKH�FDVH���7KH�VFKRRO�GLVWULFWV�LQ�6DQWD�&UX]�&RXQW\�SUHIHU�WR�UHPDLQ
DOLJQHG�ZLWK�HDFK�RWKHU�RQ�PDVNLQJ�DQG�RWKHU�&29,'�SROLFLHV��7KH�VWDWH
SODQV�WR�DQQRXQFH�QHZ�SODQV�RQ������������$ULDQD�0LQGHO]XQ�ZLOO�KHOS
WHDFK�VH[�HGXFDWLRQ�LQ�WKH�XSSHU�JUDGHV��$GXOW�(QJOLVK�/DQJXDJH
(GXFDWLRQ�ZLOO�UHVXPH�RQ�RXU�VLWH��UXQ�E\�WKH�3DMDUR�GLVWULFW��-RKQ�/DLUG
ZLOO�EH�FRPLQJ�WR�3DFLILF�WR�PHHW�ZLWK�WKH�VPDOO�GLVWULFWV��7KHUH�LV�D
JURZLQJ�QXPEHU�RI�HQWLWLHV�HQJDJHG�LQ�WU\LQJ�WR�IL[�WKH�LVVXH�RI�$'$
IXQGLQJ�IRU�GLVWULFWV�ZLWK�LQFUHDVLQJ�HQUROOPHQW�GXULQJ���������

E� %RDUG�0HPEHU�5HSRUWV�±�1RQH�
F� 6FKRRO�6LWH�&RXQFLO�5HSRUW�±�$WWHPSWHG�WR�PHHW��EXW�VWLOO�GLG�QRW�JHW�D

TXRUXP�
G� 3DUHQWV�&OXE�5HSRUW�±�0HW�DQG�SODQQHG�ELQJR�QLJKW�

�� &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�0LQXWHV�IURP�WKH�SUHYLRXV�ERDUG�PHHWLQJ
E� $SSURYDO�RI�:DUUDQW�/LVWV
F� &DSLWRO�$GYLVRUV�UH�%XGJHW�3HUVSHFWLYHV�:RUNVKRS
G� 6FKRRO�$FFRXQWDELOLW\�5HSRUW�&DUG��6$5&� 3HU�SXSLO SDJH�QRW�DYDLODEOH

\HW�IURP�&'(���$SSURYH�DQ\ZD\�
H� /($�$FFRXQWDELOLW\�5HSRUW�&DUG�DGGHQGXP��/$5&�
I� )DFLOLWLHV�,QVSHFWLRQ�7RRO��),7�



J� &RYLG�6DIHW\�3ODQ
K� &RPSUHKHQVLYH�6DIHW\�3ODQ�±�3XEOLF�3RUWLRQ
L� :LOOLDPV�5HSRUW
M� )LUVW�,QWHULP�$SSURYDO�±�3RVLWLYH�&HUWLILFDWLRQ
N� &RUQHUVWRQH�*HRWHFKQLFDO�&RQWUDFW
O� &6%$�%DOORW

7KH�ERDUG�GLUHFWHG�WKH�VXSHULQWHQGHQW�WR�IL[�WKH�HUURUV�LQ�WKH�6$5&��7KH�%RDUG�UHPRYHG
WKH�(/2�3�SODQ��/&$3�0LG�<HDU�5HSRUW��DQG�/&$3�6XSSOHPHQWDO�5HSRUW�IURP�WKH�OLVW
DQG�DSSURYHG�WKH�UHPDLQLQJ�LWHPV� 0U��5KDE\W�PRYHG� 0V��1DSROHV�VHFRQGHG����LQ�IDYRU�
��RSSRVHG����DEVWHQWLRQV����DEVHQFHV�

�� 38%/,&�+($5,1*6���1RQH
�� %2$5'�5(62/87,216 ��1RQH
�� ,7(06�72�%(�75$16$&7('�$1'�25�',6&866('

D� $SSURYDO�RI�%RDUG�3ROLFLHV��$GPLQLVWUDWLYH�5HJXODWLRQV��%RDUG�%\ODZV��	
([KLELWV���1RQH

E� $SSRLQW�1HZ�%RDUG�0HPEHU�±�0V��'LDQD�&RQQHU�LQWURGXFHG�KHUVHOI�WR
WKH�ERDUG��6KH�KDV�EHHQ�D�QHLJKERU��FRPPXQLW\�PHPEHU��YROXQWHHU�LQ
YDULRXV�FDSDFLWLHV��VXEVWLWXWH�DLGH��DQG�FODVVURRP�DLGH�ZLWK�3DFLILF�6FKRRO
LQ�WKH�SDVW��$SSRLQWHG�PHPEHUV�FRPSOHWH�WKH�GHSDUWHG�PHPEHU¶V�WHUP�
DQG�WKHQ�PXVW�UXQ�LQ�WKHLU�RZQ�HOHFWLRQV�GXULQJ�WKH�QH[W�WHUP��)ROORZLQJ
EULHI�GLVFXVVLRQ��WKH�ERDUG�DSSRLQWHG�0V��'LDQD�&RQQHU�DV�WUXVWHH� 0U�
5KDE\W�PRYHG��0V��1DSROHV�VHFRQGHG����LQ�IDYRU����RSSRVHG���
DEVWHQWLRQV����DEVHQFHV��)ROORZLQJ�WKH�YRWH��0U��5KDE\W�DGPLQLVWHUHG�WKH
RDWK�RI�RIILFH��ZKLFK�0V��&RQQHU�UHSHDWHG�

F� 0DVWHU�3ODQ�IRU�6FKRRO�)DFLOLWLHV�� 5DOSK�OH�5RX[ SUHVHQWHG�WKH�ODWHVW�GUDIW
RI�WKH�0DVWHU�3ODQ�IRU�6FKRRO�)DFLOLWLHV��ZKLFK�LQFOXGHV�WKH�IROORZLQJ
SURMHFWV�

L� 5HSODFH�WKH�FRUQHU�SRUWDEOH�QHDU�WKH�GXPSVWHUV��7KH�H[LVWLQJ
IRXQGDWLRQ�FDQ�SUREDEO\�EH�UHXVHG��)XQGLQJ�ZRXOG�FRPH�IURP
KDUGVKLS�IXQGV�

LL� 5HURRI�WKH�PDLQ�EXLOGLQJ��DGGLQJ�LPSURYHG�LQVXODWLRQ��DQG�PDNH
$'$�XSJUDGHV�WR�WKH�EDWKURRPV��)XQGLQJ�ZRXOG�FRPH�IURP
PRGHUQL]DWLRQ�IXQGV��5HFRPPHQGDWLRQ��FKRRVH�FRPSRVLWLRQ
VKLQJOHV�UDWKHU�WKDQ�PHWDO�URRILQJ��7KH�EDWKURRPV�FRXOG�EH�WKH
VDPH�VL]H�DQG�ORFDWLRQ�DV�WKH\�DUH�FXUUHQWO\��DOWHUQDWLYHO\�ZH�FRXOG
UHSXUSRVH�KDOOZD\�VSDFH�

LLL� 5HSODFH�WKH�H[LVWLQJ�SRUWDEOH�EHWZHHQ�WKH�08�DQG�WKH�FRUQHU
SRUWDEOH�ZLWK�D�SHUPDQHQW�VWUXFWXUH�KRXVLQJ�WZR�QHZ�FODVVURRPV
�LQVWHDG�RI�����)XQGLQJ�ZRXOG�FRPH�IURP�QHZ�FRQVWUXFWLRQ�PRQH\�
7KH�H[LVWLQJ�SRUWDEOH�FRXOG�EH�VROG���,W�FDQQRW�EH�PRYHG�WR�WKH
FRUQHU��VLQFH�LW¶V�WKH�ZURQJ�VKDSH��GRHVQ¶W�KDYH�D�EDWKURRP��DQG
WKH�WLPHOLQH�GRHVQ¶W�ZRUN���,I�IXQGV�DOORZ��WKH�SOD\JURXQG�ZRXOG
DOVR�EH�UHSODFHG��6RXQG�LQVXODWLRQ�ZRXOG�EH�LQFOXGHG�EHWZHHQ�WKH
WZR�FODVVURRPV�



LY� 5HSODFH�WKH�H[LVWLQJ�SUHVFKRRO�SRUWDEOH�ZLWK�D�SHUPDQHQW
3UH�7.�.�FODVVURRP��ZLWK�EDWKURRPV��7KH�URRI�ZRXOG�KDYH�D
VLQJOH�VORSH�WR�PDNH�LW�EHWWHU�IRU�IXWXUH�DGGLWLRQ�RI�VRODU�SDQHOV�
)XQGLQJ�ZRXOG�EH�IURP�7.�.�FRQVWUXFWLRQ�PRQH\��7KH�EXLOGLQJ
ZRXOG�LQFOXGH�EDWKURRPV��DQG�RIILFH�VSDFH��DQG�VWRUDJH�VSDFH��7KH
SUHVFKRRO�SOD\JURXQG�ZRXOG�EH�PRYHG�WR�EH�DGMDFHQW�WR�WKH�PDLQ
ODZQ�

7KH�ERDUG�ZDV�SOHDVHG�ZLWK�WKHVH�SODQV��DQG�LV�SODQQLQJ�WR�YLVLW�VLPLODU�EXLOGLQJV�EXLOW�IRU
WKH�6RTXHO�'LVWULFW�VRRQ�

G� /RWWHU\�IRU�$GPLVVLRQ�±�1RQH�QHFHVVDU\��VLQFH�WKH�QXPEHU�RI�LQWHUHVWHG
VWXGHQWV�ZDV�OHVV�WKDQ�WKH�QXPEHU�RI�VSDFHV�DYDLODEOH�LQ�DOO�FODVVHV�

H� $XWKRUL]LQJ�8VH�RI�5HPRWH�7HOHFRQIHUHQFLQJ�3URYLVLRQV�3XUVXDQW�WR�$%
����DQG�*RYHUQPHQW�&RGH�VHFWLRQ�������±�$SSURYHG� 0U��5KDE\W�PRYHG�
0V��1DSROHV�VHFRQGHG����LQ�IDYRU����RSSRVHG����DEVWHQWLRQV����DEVHQFHV�

I� /RFDO�&RQWURO�	�$FFRXQWDELOLW\�3ODQ��/&$3�6XSSOHPHQW��DQG�/&$3
0LG�<HDU�5HSRUW��7KH�ERDUG�UHYLHZHG�DQG�GLVFXVVHG�WKHVH�WZR�SODQV��0U�
*URVV�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�/&$3�SURJUDP��)ROORZLQJ�GLVFXVVLRQ�
WKH�ERDUG�DFFHSWHG�ERWK�SODQV�UHSRUWV� 0U��5KDE\W PRYHG��0V��1DSROHV
VHFRQGHG����LQ�IDYRU����RSSRVHG����DEVWHQWLRQV����DEVHQFHV�

J� ([SDQGHG�/HDUQLQJ�2SSRUWXQLWLHV�3URJUDP�3ODQ�±�0V��$QGUHZV�GHVFULEHG
WKH�SODQ��)ROORZLQJ�GLVFXVVLRQ��WKH�ERDUG�DSSURYHG�WKH�SODQ� 0U��5KDE\W
PRYHG��0V��1DSROHV�VHFRQGHG����LQ�IDYRU����RSSRVHG����DEVWHQWLRQV���
DEVHQFHV�

K� 6XSHULQWHQGHQW�(YDOXDWLRQ��6WDII�IHHGEDFN�ZDV�UHYLHZHG�
�� &/26('�6(66,21

D� 3XEOLF�(PSOR\HH�'LVFLSOLQH�'LVPLVVDO�5HOHDVH��6HFWLRQ���������
E� 3XEOLF�(PSOR\HH�$SSRLQWPHQW��6HFWLRQ�������
F� 8SGDWH�RQ�/HJDO�$FWLRQ�YV�6WDWH�RI�&DOLIRUQLD�UH�$YHUDJH�'DLO\

$WWHQGDQFH
�� 5(3257�2)�$&7,216�7$.(1�,1�&/26('�6(66,21�± 1R�DFWLRQV WDNHQ�
��� 1(;7�5(*8/$5�%2$5'�0((7,1*�������30�0DUFK���������
��� $'-28510(17�±������S�P�

,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�




