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$FDGHPLF�6HUYLFH�/HDUQLQJ 0LVVLRQ 6WDWHPHQW�

7KH�PLVVLRQ�RI�WKH�$FDGHPLF�6HUYLFH�/HDUQLQJ��$6/��3URJUDP�DW�)HUULV�6WDWH�8QLYHUVLW\�LV�WR�
SURPRWH�DQG�VXSSRUW�IDFXOW\�DQG�VWXGHQW�HQJDJHPHQW�LQ�DFDGHPLF�VHUYLFH�OHDUQLQJ�WR�DFKLHYH
FRXUVH�OHDUQLQJ�RXWFRPHV��IRVWHU�FRPPLWPHQW�WR�VHUYLFH��VHUYH�WKH�QHHGV�RI�WKH�FRPPXQLW\��DQG�
HQULFK WKH�VWXGHQWV¶ SHUVRQDO�DQG�DFDGHPLF�GHYHORSPHQW�

0LVVLRQ

$FDGHPLF�6HUYLFH�/HDUQLQJ�LV�D�PHWKRG�RI�WHDFKLQJ�WKDW�DOORZV�VWXGHQWV�WR�FRQQHFW�± DQG�WKXV��
OHDUQ�PRUH�GHHSO\�± FRQFHSWV��VNLOOV��DQG�RWKHU�FRXUVH�FRQWHQW�ZLWK�QHHGV�DQG�JRDOV�RI�
FRPPXQLW\�RUJDQL]DWLRQV�DQG�DJHQFLHV� :KLOH�PDNLQJ�WKLV�FRQQHFWLRQ��VWXGHQWV�OHDUQ�IURP�DQG�
SURYLGH�PHDQLQJIXO�VHUYLFH�WR�WKH�FRPPXQLW\�RUJDQL]DWLRQ�RU�DJHQF\�

9LVLRQ

:H�HQYLVLRQ�D�XQLYHUVLW\ ZKHUH�VWXGHQWV�SUDFWLFH�WKH�NQRZOHGJH�DQG�VNLOOV�JDLQHG�LQ�WKH�
FODVVURRP�LQ�ZD\V�WKDW�DUH�UHVSRQVLYH WR�FRPPXQLW\�QHHGV�DQG�FXOWLYDWH�D�OLIH�ORQJ�FRPPLWPHQW�
WR�VHUYLFH�

,QWURGXFWLRQ�DQG�6XPPDU\�RI�:RUN�

7KH�$6/�3URJUDP KDV�XQGHUJRQH�D�\HDU�RI�VLJQLILFDQW�WUDQVLWLRQ�DQG�FKDQJH��'XH�WR�VLJQLILFDQW�
EXGJHW�UHGXFWLRQV�LQ�WKH�$6/��(FRQRPLF�,QHTXDOLW\�,QLWLDWLYH�DQG�3ROLWLFDO�(QJDJHPHQW�3URMHFW��
OHDGHUV�RI�WKH�WKUHH�JURXSV�EHJDQ�PHHWLQJ�ODVW�\HDU�WR�VWUDWHJL]H�WKH�IXWXUH�RI�WKH�SURJUDPV��
7KURXJK�WKH�GLVFXVVLRQV��LW�ZDV�GHWHUPLQHG�WKDW�WKH�SURJUDPV�ZRXOG�EHQHILW�IURP�FRPELQHG�
HIIRUWV�ZKHUH�DSSURSULDWH�DQG�OHDGHUVKLS�XQGHU�WKH�DUHD�RI�FRPPXQLW\�HQJDJHPHQW��)XQGLQJ�IRU�
&R�&RRUGLQDWRUV�ZDV�UHGXFHG�DQG�$6/�ZDV�OHG�E\�RQO\�RQH�IDFXOW\�FRRUGLQDWRU�WKLV�\HDU��6DUDK�
+LQNOH\��ZKR�UHFHLYHG�D�UHGXFHG�VWLSHQG�FRPSDUHG�WR�\HDUV�SDVW��6KH�WRRN�RQ�WKH�UHVSRQVLELOLW\�
RI�UHZULWLQJ�WKH�IDFXOW\�JUDQW�DSSOLFDWLRQ�DQG�UHYLHZHG�DSSURYHG�JUDQW�DSSOLFDWLRQV�ZLWK�
DVVLVWDQFH�IURP�7RQ\�%DNHU��7KH�JURXS�OHDGHUV�DQG�RWKHU�XQLYHUVLW\�VWDNHKROGHUV�EHJDQ�H[SORULQJ�
PRGHOV�XVHG�E\�RWKHU�XQLYHUVLWLHV�WR�KRXVH�DQG�DGPLQLVWHU�$6/�FRPPXQLW\�HQJDJHPHQW
SURJUDPV DQG�DWWHQGHG�WKH�(QJDJHG�6FKRODUVKLS�&RQIHUHQFH�LQ�0LQQHDSROLV��$�GD\ORQJ�YLVLW�WR�
(DVWHUQ�0LFKLJDQ�8QLYHUVLW\�ZDV�DQ�LQVSLUDWLRQ��DV�WKH\�KDYH�D�ZHOO�GHYHORSHG�FRPPXQLW\�
HQJDJHPHQW�PRGHO�ZLWK�D�JUHDWHU XQLYHUVLW\�ILQDQFLDO�SULRULW\�VXSSRUWLQJ�WKHLU�ZRUN�

7KURXJK�WKHVH�YLVLWV�DQG�GLVFXVVLRQV�ZLWK�3URYRVW�%ODNH��7RQ\�%DNHU�DQG�IDFXOW\�OHDGHUVKLS��WKH�
WKUHH�JURXSV�ZHUH�PRYHG�XQGHU�7RQ\�%DNHU�LQ�KLV�QHZ�UROH�DV�'LUHFWRU�RI�WKH�2IILFH�RI�
&RPPXQLW\�(QJDJHPHQW��7RQ\�DQG�6DUDK�OHG�GLVFXVVLRQ�ZLWKLQ�WKH�$6/�6WHHULQJ�&RPPLWWHH�
DERXW�KRZ�LWV�ZRUN�FRXOG�EH�UHLPDJLQHG�XQGHU�WKLV�RIILFH��,W�ZDV�GHFLGHG�WKDW�ZLWK�WKH�OLPLWHG�
DPRXQW�RI�IXQGLQJ��SULRULW\�VKRXOG�EH�SODFHG�DURXQG�IXQGLQJ�JUDQWV�IRU�FRQWLQXHG�IDFXOW\�$6/�
ZRUN�DQG�PRYLQJ�WRZDUG�D�FRPPXQLW\�HQJDJHPHQW�PRGHO�WKDW�FHQWHUV�RQ D�WKHPH��7KH�WKHPH�
DJUHHG�XSRQ�IRU�WKH�ZRUN�RI�WKH�QH[W�IHZ�\HDUV�ZDV�OLWHUDF\ DQG�HGXFDWLRQ�LQHTXDOLW\�� 7RQ\�DQG�
6DUDK��ZLWK�WKH�KHOS�RI�FRPPLWWHH�PHPEHUV�KDYH�EHJXQ�WKH�ZRUN�RI�PDNLQJ�FRQQHFWLRQV�ZLWK�
FRPPXQLW\�OHDGHUV�DURXQG�WKH�WRSLF� 3URJUHVV�LQFOXGHG�KRVWLQJ�FRPPXQLW\�IRUXPV��DWWHQGLQJ�
FRPPXQLW\�PHHWLQJV�RQ�OLWHUDF\�DQG�FRQQHFWLQJ�ZLWK�WKH�0HFRVWD�2VFHROD�,QWHUPHGLDWH�6FKRRO�
'LVWULFW�SUHVFKRRO�OHDGHUVKLS�RQ�SRWHQWLDO�SDUWQHUVKLSV��DPRQJ�RWKHU�SURMHFWV�
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:H�KDYH�EHHQ�WKURXJK�VLJQLILFDQW�KXUGOHV�WKLV�\HDU�ZLWK�ILQDQFLDO�VXSSRUW�UHGXFWLRQ��ORVV�RI�
VXSSRUW SHUVRQQHO�FKDQJHV�DQG�XQGHUJRLQJ�D PDMRU�VWUXFWXUDO�FKDQJH��7KH�EXGJHW�IRU�WKH�����
DFDGHPLF�\HDU�ZDV�UHGXFHG�WR�������� IRU�WKUHH�SURJUDPV�LQFOXGLQJ�$6/��3ROLWLFDO�(QJDJHPHQW�
3URMHFW�DQG�(FRQRPLF�,QHTXDOLW\�,QLWLDWLYH FRPSDUHG�WR���������WKH�\HDU�SULRU��,Q�DGGLWLRQ��WKH�
3URJUDP�$VVLVWDQW�DVVLJQHG�WR�DVVLVW�WKH�2IILFH�RI�&RPPXQLW\�(QJDJHPHQW�DV�SDUW�RI�KHU�RWKHU�
GXWLHV��ZDV�XQDEOH�WR�FRQWLQXH�LQ�WKLV�UROH��7RQ\�WRRN�RQ�WKH�&RQFXU�UHLPEXUVHPHQW�ZRUNORDG��,Q�
6DUDK¶V�UROH�DV�&RRUGLQDWRU��VKH�SURPRWHG�WKH�SURJUDP��DWWHQGHG�WKH�(QJDJHG�6FKRODUVKLS
&RQIHUHQFH�LQ�0LQQHDSROLV�ZLWK�7RQ\�DQG�RWKHUV��UHYLHZHG�DOO�IDFXOW\�JUDQW�DSSOLFDWLRQV�DQG�
FRRUGLQDWHG�FRPPXQLFDWLRQV�ZLWK�DSSOLFDQWV�JUDQW�UHFLSLHQWV��NHSW�D�VSUHDGVKHHW�RI�JUDQWV�
XSGDWHG��KHOG�6WHHULQJ�&RPPLWWHH�PHHWLQJV�DQG�WRRN�PLQXWHV��FRRUGLQDWHG�WKH�HQG�RI�\HDU�
FHOHEUDWLRQ�OXQFKHRQ�DQG�FRPSRVHG�WKH�ILQDO�UHSRUW�

$6/�/HDGHUVKLS�DQG�6WHHULQJ�&RPPLWWHH�0HPEHUV

$�ODUJH�DPRXQW�RI�WLPH�DQG�HQHUJ\�LV�GHYRWHG�WR�DGYDQFLQJ�DQG�VXSSRUWLQJ�RXU PLVVLRQ��7KH�
6WHHULQJ�&RPPLWWHH�LV�D WHDP�RI�IDFXOW\�DQG�VWDII YROXQWHHUV�WKDW�PHHWV�DQG�ZRUNV�WR�SURYLGH�
VXSSRUW�IURP�PDQ\�FROOHJHV�DQG�RIILFHV�ZLWKLQ�)68��,Q������������WKH�6WHHULQJ�&RPPLWWHH�ZDV�
FRPSULVHG�RI�WKH�IROORZLQJ�SHUVRQV�

$OEULJKW��0LFKHOH� &RRUGLQDWRU�RI�&DUHHU�DQG 9ROXQWHHU�&HQWHUV

A

$[IRUG��.DWLH

7RQ\�%DNHU

$VVLVWDQW�3URIHVVRU��&R�&XUULFXOXP�&RRUGLQDWRU��&ROOHJH�RI�
3KDUPDF\
'LUHFWRU�RI�&RPPXQLW\�(QJDJHPHQW

%HLVWOH��.LPEHUO\ 3URIHVVRU��3URJUDP��&RXUVH�DQG�&RPSOHWLRQ�&RRUGLQDWRU�LQ�'HQWDO�
+\JLHQH��&ROOHJH�RI�+HDOWK�3URIHVVLRQV

%RUGHDX��&DWKHULQH +RQRUV�$GYLVRU
%ULJJV��/LDQQH 3URIHVVRU��+RVSLWDOLW\�0DQDJHPHQW
%XUQV��6DQGUD $VVRFLDWH�3URIHVVRU��'HQWDO�+\JLHQH
*OHQW]��7UDF\ $VVLVWDQW�3URIHVVRU��1XFOHDU�0HGLFLQH�7HFKQRORJ\
+D]HOWRQ��-RDQLH $VVLVWDQW�3URIHVVRU��6RFLDO�:RUN��&ROOHJH�RI�$UWV�DQG�6FLHQFHV

 +LQNOH\��6DUDK 3URIHVVRU��&ROOHJH�RI�2SWRPHWU\

/RQJ��3DXO $VVRFLDWH�3URIHVVRU� $UFKLWHFWXUH�DQG )DFLOLW\�0DQDJHPHQW
0DUTXDUG��'DYLG $VVLVWDQW�3URIHVVRU��(QJOLVK��/LWHUDWXUH��DQG�:RUOG�/DQJXDJHV

5RZDQ��-XOLH ,QVWUXFWLRQDO�'HVLJQHU��)DFXOW\�&HQWHU�IRU�7HDFKLQJ�DQG /HDUQLQJ

A$6/��(,,�DQG�3(3�'LUHFWRU

�$6/�)DFXOW\�&RRUGLQDWRU

7KH�$6/�6WHHULQJ�&RPPLWWHH�PHPEHUV�DUH�FRPPLWWHG�WR�SURPRWLQJ�DQG�HQKDQFLQJ�$6/�ZLWKLQ�
)68�DQG�LWV�FRPPXQLWLHV��:H�EHOLHYH�LQ�WKH�SRZHU�RI�$6/�DV�D�PHDQV�IRU�FRPPXQLW\�RXWUHDFK��
UHODWLRQVKLS�EXLOGLQJ� DQG�HQKDQFLQJ�VWXGHQW�OHDUQLQJ RXWFRPHV��:H KRSH�WKDW�WKLV�UHSRUW�LQIRUPV�
WKH�XQLYHUVLW\�DERXW�WKH�PDQ\�H[FLWLQJ�DFFRPSOLVKPHQWV�RI�WKH�$6/�3URJUDP�LQ����������
GHVSLWH�WKH�VLJQLILFDQWO\�UHGXFHG�EXGJHW DQG UHVWUXFWXULQJ� 7KH�ZRUN�LV�UHDOO\�MXVW�EHJLQQLQJ DV�
ZH�FRQWLQXH�WR�GHYHORS�RXU�ZRUN�DURXQG�OLWHUDF\�DQG�FKDUW�WKH�IXWXUH�SDWK�RI�$6/�



�

$6/ )DFXOW\�&XUULFXOXP�*UDQW�3URMHFWV IRU����������

$W�WKH�KHDUW�RI�WKH�)HUULV�6WDWH¶V $6/�3URJUDP�OLHV�WKH�H[SHULHQFHV�RI�IDFXOW\��VWXGHQWV��DQG�
FRPPXQLW\�SDUWQHUV�WKDW�LQWHUVHFW�ZKHUH�FRPPXQLW\�VHUYLFH�PHHWV�VWXGHQW�OHDUQLQJ���7KHVH�
H[SHULHQFHV�HQDEOHG�E\�$6/�&XUULFXOXP�*UDQWV�ZHUH�DZDUGHG�WR�IDFXOW\�WKURXJK�D�UHYLHZ�
SURFHVV��:H�DUH�H[FLWHG�WR�UHSRUW�WKH�DWWDFKHG�IDFXOW\�JUDQWV�IRU ��������� LQ�$SSHQGL[�$��7KH�
$6/�3URJUDP�IXQGHG��� IDFXOW\ VHUYLFH�OHDUQLQJ�SURMHFWV�WKDW�ZHUH�WLHG�GLUHFWO\�WR�FRXUVHV
FRPSDUHG�WR��� ODVW�\HDU��7KH�UHGXFHG�QXPEHU�ZDV�LQWHQWLRQDO�DV�ZH�KDG�OHVV�IXQGLQJ�DYDLODEOH�
IRU�WKHVH�JUDQWV�DQG�WKH�ZHESDJH�FRQWDLQLQJ�WKH�DSSOLFDWLRQ�LV�VWLOO�LQ�WKH�SURFHVV�RI�EHLQJ�
UHYDPSHG��:H�GLG�QRW�DGYHUWLVH�WKH�DYDLODELOLW\�RI�JUDQWV�WR�IDFXOW\��DV�ZH�NQHZ�WKDW�ZH�FRXOG�
QRW�IXQG�DV�PDQ\�SURMHFWV�EXW�ZDQWHG�WR�VXSSRUW�WKRVH�ZKR�KDYH�UHOLHG�RQ�WKLV�IXQGLQJ�LQ�WKH�
SDVW��7KHVH�SURMHFWV�HQJDJHG�ZLWK��� FRPPXQLW\�SDUWQHUV��FRPSDUHG�WR��� ODVW�\HDU��:H
HQKDQFHG�WKH�HGXFDWLRQ�RI���� )68�VWXGHQWV�LQ�RQH�RU�PRUH�FODVVHV FRPSDUHG�WR ��� ODVW�\HDU�
$OWKRXJK�$6/�VWLOO�KDG�D�ODUJH�LPSDFW�RQ�WKH�FRPPXQLW\�DQG�VWXGHQW�OHDUQLQJ��WKH�GHFUHDVHG�
QXPEHUV�LQ�DOO�FDWHJRULHV�ZDV�GLVDSSRLQWLQJ�DQG�LV�D�GLUHFW�UHVXOW�RI�GHFUHDVHG�IXQGLQJ�DYDLODEOH�
WR�VXSSRUW�WKLV�ZRUN��5HJDUGOHVV��D�ODUJH�QXPEHU�RI VWXGHQWV�ZHUH�LPSDFWHG�E\�H[SHULHQFHV�LQ�
VHUYLFH�OHDUQLQJ��FRPPXQLW\�SDUWQHUV�ZHUH�DSSUHFLDWLYH�RI�WKH�VHUYLFH�SURYLGHG�E\�)68�VWXGHQWV�
DQG�PDQ\�)68�IDFXOW\�SDUWLFLSDWHG�LQ�UHSRUWHG�SURMHFWV��$�FRPSOHWH�OLVW�RI�WKH�IXQGHG�$6/�
SURMHFWV�LV�IRXQG�LQ�$SSHQGL[ $� $�IHZ�SKRWRV�IURP�SURMHFWV�DUH�LQFOXGHG�LQ�$SSHQGL[�&�

,PSDFW

)DFXOW\�SDUWLFLSDWLQJ�LQ�$6/�SURMHFWV�UHJXODUO\�UHSRUW�EDFN�WR�$6/�OHDGHUVKLS�RQ�IXQGLQJ�
RXWFRPHV��%DVHG�RQ�IHHGEDFN�IURP�IDFXOW\��ZH�DUH�FRQWLQXDOO\�DPD]HG�DW�WKH�LPSDFW�WKHVH�
SURMHFWV�KDYH�RQ�VWXGHQW�OHDUQLQJ��DWWLWXGH�DQG�HQJDJHPHQW��7KLV�\HDU��ZH�FHOHEUDWHG�RXU�$6/�
VXFFHVVHV�E\�LQYLWLQJ�DOO�IDFXOW\�UHFHLYLQJ�JUDQW�IXQGV�WR�D�OXQFKHRQ�ZKHUH�HDFK�IDFXOW\�UHSRUWHG�
RQ�WKHLU�SURMHFW�DQG�RXWFRPHV��,W�ZDV�DQ�XSOLIWLQJ�FHOHEUDWLRQ�DQG�ZH�DUH�SURXG�RI�WKH�ZRUN��7KLV�
\HDU��ZH�GHFLGHG�QRW�WR�UHTXLUH�WKH�PHDVXUHPHQW�RI�SURMHFW�RXWFRPHV�E\�IDFXOW\��7KH�GHFLVLRQ�
ZDV�PDGH�EHFDXVH�RI�WKH�VLJQLILFDQW�GHFUHDVH�LQ�UHVRXUFHV�WR�VXSSRUW�WKH�ZRUN�

$V�ZH�IXUWKHU�H[SORUH�DQG�GHYHORS�$6/�DURXQG�OLWHUDF\�LQLWLDWLYHV��RXU�LPSDFW�LQ�WKLV�DUHD�ZLOO�
JURZ��:H�DUH�LQ�WKH�HDUO\�SKDVHV�RI�OLVWHQLQJ�WR�RXU�FRPPXQLW\�OHDGHUV�DQG�SDUWQHUV�DERXW�WKHLU�
QHHGV�DURXQG�OLWHUDF\��$V�ZH�JDLQ�GHHSHU�XQGHUVWDQGLQJ�RI�WKH�LVVXHV��ZH�ZLOO�ZRUN�ZLWK�WKHP�WR�
GHYHORS�VWUDWHJLHV�WKDW�LQYROYH�$6/�

&RPPXQLW\�3DUWQHUV
$�FULWLFDO�DQG�LQGLVSHQVDEOH�FRPSRQHQW�RI�WKH�$6/�3URJUDP�DUH�WKH�&RPPXQLW\�3DUWQHUV�ZKR�
FROODERUDWH�ZLWK�IDFXOW\�DQG�VWXGHQWV�LQ�GHILQLQJ�DQG�LPSOHPHQWLQJ WKH�$6/�SURMHFWV���7KH������
��&RPPXQLW\�3DUWQHUV�DUH�LQFOXGHG�LQ�WKH�VSUHDGVKHHW�LQ�$SSHQGL[�$�

:H�DUH�JUDWHIXO�IRU RXU�FRPPXQLW\�SDUWQHUV� 7KHVH�SDUWQHUV�RIWHQ�H[SUHVVHG�JUDWLWXGH�IRU�WKH�
LQYROYHPHQW�RI�)68�VWXGHQWV�DQG�IDFXOW\�LQ�DGGUHVVLQJ�VRPH�RI�WKHLU�SUHVVLQJ�QHHGV��7KH�OLVW�



�

UHSUHVHQWV�ERWK�H[LVWLQJ�DQG�QHZ�SDUWQHUVKLSV�DQG�UHIOHFWV�DQ�DFWLYH�HIIRUW�E\�IDFXOW\�WR�FDUU\�RXW�
FXUULFXODU�HIIRUWV�WKDW�SURYLGHG�PXWXDOO\�EHQHILFLDO�H[SHULHQFHV�IRU�VWXGHQWV�DQG�FRPPXQLW\�
SDUWQHUV�

$6/�3URJUDP�$ZDUGV

3URJUDP�DZDUGV�ZHUH�HOLPLQDWHG�WKLV�\HDU�GXH�WR�EXGJHW�FRQVLGHUDWLRQV� ,QVWHDG��ZH�FKRVH�WR�
KRQRU�IDFXOW\�PHPEHUV�ZKR�OHG�$6/�SURMHFWV�ZLWKLQ�WKHLU�FRXUVHV�ZLWK�WKH�FHOHEUDWRU\�OXQFKHRQ�
DW�WKH�HQG�RI�WKH�DFDGHPLF�\HDU�

$GGLWLRQDO�:RUN�RI�WKH�$6/�3URJUDP

,Q�DGGLWLRQ�WR�WKH�ZRUN�GHVFULEHG�SUHYLRXVO\�LQ�WKLV�UHSRUW��7RQ\�%DNHU��'LUHFWRU�RI�&RPPXQLW\�
(QJDJHPHQW�DQG�RU�6DUDK�+LQNOH\��$6/�3URJUDP�&RRUGLQDWRU��HQJDJHG�LQ�WKH�IROORZLQJ�
DFWLYLWLHV�

7RRN�SDUW�LQ�WUDLQLQJ�RQ�DQG�XSGDWHG WKH�$6/�ZHEVLWH�XVLQJ�QHZ�)HUULV�WHPSODWH XQGHU�
WKH�2IILFH�RI�&RPPXQLW\�(QJDJHPHQW��ZKLFK�LV�VWLOO�D�ZRUN�LQ�SURJUHVV�ZLWKRXW�
VLJQLILFDQW�VWDII�VXSSRUW
'HILQHG WKH�SDWK�IRUZDUG�IRU�$6/�LQ�UHJDUGV�WR�WKH�FRPPXQLW\�OLWHUDF\�LQLWLDWLYH�DQG�
IDFXOW\�JUDQW�SURJUDP
8SGDWHG WKH�$6/�IDFXOW\�JUDQW�DSSOLFDWLRQ�WR�VLPSOLI\�LW�DQG�UHPRYH�FXPEHUVRPH�
UHSRUWLQJ�UHTXLUHPHQWV
5HYLHZHG�IDFXOW\�$6/�SURMHFW�DSSOLFDWLRQV�DQG�GHFLGHG�RQ�DZDUGLQJ�IXQGLQJ
5HVSRQGHG�WR�$6/�HPDLOV�DQG�RWKHU�LQTXLULHV�IURP�IDFXOW\�DQG�VWDII
3URYLGHG IXQGLQJ�IRU�6WHHULQJ�&RPPLWWHH PHPEHUV DQG�$6/�OHDGHUVKLS�WR�DWWHQG�WKH�
(QJDJHG�6FKRODUVKLS�&RQIHUHQFH�LQ�0LQQHDSROLV��01

R 0HHWLQJV�WRRN�SODFH�ZLWKLQ�WKH�$6/��(,,�DQG�3(3�OHDGHUVKLS�GXULQJ�WKH�
FRQIHUHQFH

R 1RWHV�DQG�QHZ�LGHDV�ZHUH�FRPSDUHG
3ODQQHG DQG�IDFLOLWDWHG D�FHOHEUDWLRQ�OXQFKHRQ�DW %OXH�&RZ�&DIp�WR�KRQRU�IDFXOW\�ZKR�
FRPSOHWHG�$6/�SURMHFWV�ZLWK�WKHLU�VWXGHQWV�ZLWKLQ�FRXUVHV�DQG�WR�WKDQN�WKH�6WHHULQJ�
&RPPLWWHH�PHPEHUV
&RPSRVHG�DQG�VHQW�FRQJUDWXODWRU\�OHWWHUV WR�IDFXOW\�DQG�VXSHUYLVRUV�UHFRJQL]LQJ�WKH�
IDFXOW\�IRU�WKHLU�$6/�ZRUN
3UHVHQWHG RQ�LQIRUPDWLRQ�DERXW�WKH�$6/�3URJUDP�WR IDFXOW\�GXULQJ�:HOFRPH�:HHN
3ODQQHG�DQG�DGPLQLVWHUHG�FRPPXQLW\�IRUXPV�DURXQG�$6/�DQG�OLWHUDF\
$WWHQGHG�FRPPXQLW\�PHHWLQJV�IRFXVHG�RQ�OLWHUDF\�WKHPHV
'HYHORSHG D�EXGJHW�IRU�����������WKDW�LQFOXGHG�UHGXFHG�IXQGLQJ�FRQVLGHUDWLRQV�DQG�
SULRULWL]DWLRQ
0HW�ZLWK�OHDGHUVKLS�RI�(,,�DQG�3(3�WR�GLVFXVV�SRWHQWLDO�FROODERUDWLRQV
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&RPSRVHG�DQQXDO�UHSRUW
+HOG�RSHQ�OXQFKHRQ�WR�HQFRXUDJH�LQWHUHVWHG�IDFXOW\�WR�DWWHQG�DQG�DVN�TXHVWLRQV

$6/�3URJUDP�)LQDQFLDO�5HSRUW IRU�����������

6LJQLILFDQW�IXQGLQJ�GHFUHDVH�IRU�WKH�WKUHH�SURJUDPV�PDGH�RXU�ZRUN�PXFK�PRUH�FKDOOHQJLQJ�DQG�
SURYLGHG�RSSRUWXQLW\�IRU�UHRUJDQL]DWLRQ�DQG�SULRULWL]DWLRQ��:H�DUH�WU\LQJ�WR�DFFRPSOLVK�PXFK�
ZLWK�OLWWOH�IXQGLQJ�DQG�ZRUNLQJ�WRZDUG�FUHDWLYH�ZD\V�WR�VHHN�DGGLWLRQDO UHYHQXH�WR�VXSSRUW�DQG�
HQKDQFH�RXU�ZRUN�

/RRNLQJ�$KHDG�WR�����������

7KH�2IILFH�RI�&RPPXQLW\�(QJDJHPHQW��$6/�OHDGHUVKLS�DQG�$6/�6WHHULQJ�&RPPLWWHH�DUH�
H[FLWHG�DERXW�RXU ZRUN WR�FRPH���:H�KRSH�WR�EHWWHU�HQJDJH�RXU�6WHHULQJ�&RPPLWWHH�PHPEHUV��DV�
ZH�EHFRPH�PRUH�FRPIRUWDEOH�ZLWK�WKH�UHVWUXFWXUHG�RUJDQL]DWLRQ��:H�KDYH�PXFK�ZRUN�WR�GR�LQ�
RUGHU�WR�EH�HQJDJHG�DURXQG�OLWHUDF\�QHHGV�LQ�RXU�FRPPXQLW\�EXW�ZH�DUH�QRZ�LQ�D�EHWWHU�SRVLWLRQ�
WR�XQGHUVWDQG�WKH�QHHGV�DQG�VHHN�FUHDWLYH�VROXWLRQV��:H�DOVR�KDYH�IDFXOW\�ZKR�UHO\�KHDYLO\�RQ�
$6/�IXQGLQJ�LQ�RUGHU�WR�FRQWLQXH�$6/�SURMHFWV�WKDW�HQKDQFH�VWXGHQW�OHDUQLQJ�DQG�FRPPXQLW\�
QHHGV��:KHQ�IXQGLQJ�ZDV�FXW�VLJQLILFDQWO\�DJDLQ�WKLV�\HDU��WKHUH�ZDV�D�VHQVH�RI�SDQLF�DPRQJ�
IDFXOW\�PHPEHUV�ZKR�UHDOL]H�WKDW�WKH\�FDQQRW�FRPSOHWH�WKHLU�SURMHFWV�ZLWKRXW�LW��7KDW�IHDU�LV�
HYHU�SUHVHQW�DQG�ZH�KRSH�WKDW�ZH�ZLOO�QRW�HQWHU�D�SRVLWLRQ�ZKHUH�WKH�IXQGLQJ�LV�UHGXFHG�DQ\�
IXUWKHU��$V�LW�LV��ZH�H[SHULHQFHG�PRUH�GHPDQG�IRU�IXQGLQJ�WKDQ�ZH�ZHUH�DEOH�WR�PHHW��:H�
EHOLHYH�WKHUH�LV�JUHDW�RSSRUWXQLW\�WR�VHUYH�RXU�FRPPXQLW\�DQG�HGXFDWH�RXU�VWXGHQWV�WKURXJK�$6/�
LQ�DQ�HYHQ�JUHDWHU�FDSDFLW\�DQG�ZH�KRSH�WKDW�ZH�FDQ�ZRUN�ZLWK�OHDGHUVKLS WR H[SDQG�LWV�LPSDFW�
YHUVXV�GLPLQLVKLQJ�LW�ZLWK�IXQGLQJ�ORVVHV�ZKLOH�KRQRULQJ�WKH�)68�PLVVLRQ�RI�KDQGV�RQ�OHDUQLQJ�
WKDW�EHQHILWV�VRFLHW\�

2YHU�WKH�SDVW�WKUHH�\HDUV�WKH�(FRQRPLF�,QHTXDOLW\�,QLWLDWLYH��(,,��KDV�IUDPHG�FDPSXV�DQG�
FRPPXQLW\�ZLGH�FRQYHUVDWLRQV�DURXQG�WKH�LPSDFWV�RI�ORFDO�LQHTXDOLWLHV�DQG�KRZ�DFDGHPLF�
UHVSRQVHV�WR�WKHVH�LQHTXDOLWLHV��(,,�KDV�EHHQ�DQ�LQWHOOHFWXDO�FRXVLQ�RI�$6/��,Q�RUGHU�WR�H[SDQG�WKH�
ZRUN�RI�$6/��DQG�WR�VWUHQJWKHQ�WKH�DFDGHPLF�UHVRXUFHV�RI�$6/��ZLWKRXW�LQFUHDVLQJ�WKH�EXGJHW��
WKH�2IILFH�RI�&RPPXQLW\�(QJDJHPHQW�KDV�SURSRVHG�FRPELQLQJ�(,,�DQG�$6/�IRU�WKH�FRPLQJ�
\HDU��7KLV�ZLOO�DOORZ�PRUH�IXQGLQJ�RI $6/�IDFXOW\�VXSSRUWV��DV�ZHOO�DV�VXSSRUW�DURXQG�WKH�
FRPPRQ�WKHPH�RI�OLWHUDF\�DQG�HGXFDWLRQ�LQHTXDOLW\��7KH�FXUUHQW�(,,�FKDLU�ZLOO�EHFRPH�D�FR�FKDLU�
ZLWK�WKH�$6/�FRRUGLQDWRU��

'XULQJ�WKH�����������DFDGHPLF�\HDU��$6/�LV�KRSLQJ�WR�SURPRWH�WKLV�WHDFKLQJ�SHGDJRJ\�DV�ZHOO�
DV�RIIHU�VRPH�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�WR�EXLOG�IDFXOW\�VNLOOV�LQ�WKLV�DUHD��7KH�
$6/�FR�FKDLUV�DQG�WKH�2&(�'LUHFWRU�ZLOO�ORRN�IRU�IXQGLQJ�RSSRUWXQLWLHV�WR�VKRUH�XS�WKHVH�HIIRUWV�
DQG�WR�FRQVLGHU�KLULQJ�D�KDOI�WLPH�VXSSRUW�VWDII�SHUVRQ�WR�DVVLVW�WKH�H[SDQVLRQ�RI�$6/��
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��������� $6/�&XUULFXOXP�*UDQWV�

)DFXOW\ &ROOHJH &RXUVHV &51V ��RI�
VWXGHQWV

$PRXQW�
IXQGHG

3URMHFW�
QDPH

&RPPXQLW\�
3DUWQHU

'DWH�
DSSURYHG

7UDF\�
*OHQW]

&+3 18&0��������
&OLQLFDO�
3URFHGXUHV�,

�����
�����
�����

�� ���� %URRNVLGH�
KDQGZDVKLQJ�
SURMHFW

.DUHQ�.LQJ��
%URRNVLGH�
(OHPHQWDU\
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'DZQ�)R[ &$6 6&:.��������
*URXS�	�
&RPPXQLW\�
3UDFWLFH
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6HUYLFH

'HJDJH�
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'DZQ�)R[ &$6 6&:.�������� ����� ����� ���� 6RFLDO�6NLOOV�
'HYHORSPHQW�
*URXSV

%LJ�5DSLGV�
3XEOLF�6FKRROV�
�5LYHUYLHZ�DQG�
%URRNVLGH�
(OHPHQWDULHV���
.DUHQ�
*UHHQOHDI
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&KULV�
6PLWK

&$6 6&:.���� ����� �� ���� 3URMHFW�
*5((1�DQG�
3D\GD\�
/HQGLQJ

3URMHFW�*5((1 �������

&DWKHULQH�
$UFKHU
6DQGUD�
%XUQV

&+3 '+<*������)��
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��

����� ����� (OHFWULF�
7RRWKEUXVKHV�
IRU�02,6'�
VWXGHQWV�DQG�
+23(�
1HWZRUN�
FOLHQWV

02,6'��%HWK�
%RQG�&DWK\�
6FKODQGHUHU��
+23(�
1HWZRUN��
7D\ORU�/RJDQ

�������

0LNH�
%HUJKRI

&$6 ���� 6RFLDO�:RUN�
WULS�WR�(O�
6DOYDGRU�
�FDUU\�RYHU�
IURP�VXPPHU�
DQG�QRW�QHZ�
IXQGLQJ�
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6DQGUD�
$OVSDFK

&$6 &200����
&200����
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�� ���� 7HDP�
XQLIRUPV�IRU�
IXQG�UDLVLQJ�
DFWLYLWLHV

6SHFWUXP�
+HDOWK�
)RXQGDWLRQ
$UHD���6SHFLDO�
2O\PSLFV�0,
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6XVDQ�
-RQHV

&2% $,0&���� ����� ����� ���� 0DUNHWLQJ�IRU�
0LFKLJDQ�
:RUNV

0LFKLJDQ�
:RUNV�0HFRVWD
�3DXO�*ULIILWK�

������

/LQGD�
3HUU\

&+3 '+<*���� ������
������
������
������
�����

�� ���� 'HQWDO�
&DUH�&DULHV�
3UHYHQWLRQ

(DVWZRRG�
(OHPHQWDU\�±
*UHDW�6WDUW�
5HDGLQHVV�

�������



�

�����
������
�����

3URJUDP��.DOHH�
&RVV�

+HDWKHU�
3DYOHWLF

&$6 (1*/���� ����� � ������� &RPPXQLW\�
/LWHUDF\�
3URMHFW

&HQWUDO�
0RQWFDOP�
$GXOW�
(GXFDWLRQ�
�&LQG\�6KLFN�
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'DZQ�)R[ &$6 6&:.���� ����� �� �����
�IXQGLQJ�
QRW�IURP�
$6/�

'HJDJH�
0LQLVWULHV�
+RXVLQJ�
6LPXODWLRQ

'HJDJH�
0LQLVWULHV�
�+ROO\�.DPHO�

�������

/XLV�
5LYHUD

&$6 &+(0���� ����� �� �����
�IXQGLQJ�
QRW�IURP�
$6/�

/HDUQLQJ�
&KHPLVWU\�
ZLWK�
+RXVHKROG�
*RRGV

6W��0DU\�6FKRRO�
�&DUH\�
0DWKHZVRQ�
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&RQQLH�
5DQGOH�
0RUFRP

&(+6 7'03���� � ��������
�IXQGLQJ�
QRW�IURP�
$6/�

&RPPXQLW\�
DQG�&OLHQW�
%DVHG�
6WRU\WHOOLQJ

$UWZRUNV��/\QQ�
6FKHLEOH�
6SRUWV�&RPP�
DQG�$UHD���
6SHFLDO�
2O\PSLFV�
�6DQG\�
$OVSDFK�
'RZQWRZQ�%LJ�
5DSLGV�
$VVRFLDWLRQ�
�-HQQLIHU�
+HLQ]PDQ�
%$6,&6�
%DVNHWEDOO��-LP�
0F*DQQRQ�
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0LFKDHO�
%HUJKRHI

&$6 6FZN�
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������
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WKURXJK�WKH�
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$1$'(6��
6DOXG�0HQWDO�RI�
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$FDGHPLF�6HUYLFH�/HDUQLQJ�3URJUDP�&KDUWHU

&KDUWHU

$GRSWHG�����������

0LVVLRQ�

7KH�$FDGHPLF�6HUYLFH�/HDUQLQJ�&RPPLWWHH�DW�)HUULV�6WDWH�8QLYHUVLW\�DLPV�WR�SURPRWH�DQG�

VXSSRUW�IDFXOW\�DQG�VWXGHQW�HQJDJHPHQW�LQ�DFDGHPLF�VHUYLFH�OHDUQLQJ�WR�DFKLHYH�FRXUVH�OHDUQLQJ�

RXWFRPHV��FXOWLYDWH�PXWXDOO\�EHQHILFLDO�UHODWLRQVKLSV�ZLWK�FRPPXQLW\�SDUWQHUV��DQG�GHYHORS�D�

OLIHORQJ�FRPPLWPHQW�WR�VHUYLFH�

9LVLRQ�

:H�HQYLVLRQ�D�8QLYHUVLW\�FRPPXQLW\�ZKHUH�PHPEHUV�SUDFWLFH�DQG�EXLOG�XSRQ�WKH�NQRZOHGJH�

DQG�VNLOOV�JDLQHG�LQ�WKH�FODVVURRP�LQ�ZD\V�WKDW�IRVWHU�UHFLSURFDO�SDUWQHUVKLSV�DQG�OHDUQLQJ�

H[SHULHQFHV�ZLWK�WKH�FRPPXQLW\�DQG�FXOWLYDWH�D�OLIHORQJ�FRPPLWPHQW�WR�VHUYLFH�

&R�&RRUGLQDWRU¶V�3RVLWLRQ�

7ZR�&R�&RRUGLQDWRUV�ZLOO��DV�WKH�EXGJHW�SHUPLWV��VHUYH�LQ�OHDGHUVKLS�UROHV�IRU�$6/���7KH�&R�

&RRUGLQDWRUV�ZLOO�EH�IDFXOW\�PHPEHUV��LQFOXGLQJ�QRQ�WHQXUH�WUDFN��WHQXUH�WUDFN��DQG�RU�WHQXUHG�

IDFXOW\�PHPEHUV���7KH�&R�&RRUGLQDWRUV�ZLOO�FROODERUDWH�ZLWK�WKH�$6/�3URJUDP�$VVLVWDQW�DQG�

$6/�$GPLQLVWUDWRU�WR�IXOILOO�WKH�UROHV�GHVFULEHG�EHORZ�

6HOHFWLRQ�� 9DFDQFLHV�ZLOO�EH�DQQRXQFHG�WR�6WHHULQJ�&RPPLWWHH�PHPEHUV�DQG�YROXQWHHUV�

VROLFLWHG�IURP�QRQ�WHQXUH��WHQXUH�WUDFN��DQG�WHQXUHG�IDFXOW\���,Q�WKH�FDVH�RI�D�VLQJOH�DSSOLFDQW��WKH�

FDQGLGDWH�PXVW�EH�DSSURYHG�E\�D�PDMRULW\�RI�WKH�6WHHULQJ�&RPPLWWHH�PHPEHUV���,Q�WKH�FDVH�RI�
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PXOWLSOH�DSSOLFDQWV��DQ�HOHFWLRQ�ZLOO�EH�KHOG�E\�WKH�6WHHULQJ�&RPPLWWHH�DQG�WKH�FDQGLGDWH�ZKR�

UHFHLYHV�WKH�PDMRULW\�RI�YRWHV�VKDOO�KROG�WKH�SRVLWLRQ�

7HUPV� &R�&RRUGLQDWRUV�ZLOO�VHUYH�D�WZR�\HDU�WHUP�FRLQFLGLQJ�ZLWK�WKH�ILVFDO�\HDU�RI�-XO\���

WKURXJK�-XQH������7KH�WZR�SRVLWLRQV�ZLOO�H[SLUH�RQ�DOWHUQDWH�\HDUV�DOORZLQJ�IRU�RYHUODS���,Q�WKH�

HYHQW�WKDW�D�YDFDQF\�RFFXUV�LQ�WKH�PLGGOH�RI�D�WHUP��WKH�VDPH�SURFHGXUH�ZLOO�EH�XVHG�WR�ILOO�WKH�

SRVLWLRQ�IRU�WKH�UHPLQGHU�RI�WKH�WHUP���&R�&RRUGLQDWRUV�PD\�VHUYH�IRU�WZR�FRQVHFXWLYH�WHUPV�

DIWHU�ZKLFK�WKH\�PXVW�YDFDWH�WKH�SRVLWLRQ�IRU�D�PLQLPXP�RI�RQH�\HDU�EHIRUH�WKH\�FDQ�UHDSSO\��$�

WHUP�RI�VHUYLFH�DV�D�&R�&RRUGLQDWRU�GRHV�QRW�³FRXQW´�DV�D�WHUP�RI�VHUYLFH�RQ�WKH�6WHHULQJ�

&RPPLWWHH��DQG�YLFH�YHUVD���&R�&RRUGLQDWRUV�PD\�VHUYH�GXULQJ�WKH�VXPPHU�PRQWKV��IRU�ZKLFK�D�

VWLSHQG�PD\�EH�SURYLGHG�FRQWLQJHQW�RQ�DYDLODEOH�IXQGLQJ�DQG�UHOHYDQW�ZRUN�WR�EH�FRPSOHWHG�

5ROHV�� 7KH�UROHV�RI�WKH�&R�&RRUGLQDWRUV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�IROORZLQJ�LWHPV�

�� &RPPLWWHH�5HSUHVHQWDWLRQ� $WWHQG�IXQFWLRQV�VXFK�DV�WRZQ�KDOOV��0DWFK�'D\��1HZ�

)DFXOW\�2ULHQWDWLRQ��FROOHJH�ZLGH�PHHWLQJV��UHFUXLWPHQW�OXQFKHV��VHDUFK�FRPPLWWHHV��

0LFKLJDQ�&DPSXV�&RPSDFW�HYHQWV��HWF�

�� 0HHWLQJ�DQG�(YHQW�&RRUGLQDWLRQ� ,Q�FRQMXQFWLRQ�ZLWK�WKH�$6/�3URJUDP�$VVLVWDQW��

FRRUGLQDWH�6WHHULQJ�&RPPLWWHH�PHHWLQJV�E\�VHQGLQJ�UHPLQGHUV��SUHSDULQJ�DJHQGDV��

FRQGXFWLQJ�PHHWLQJV��VKDULQJ�VWDWXV�RI�LWHPV��DUUDQJLQJ�IRU�PLQXWHV��RUJDQL]LQJ�IROORZ�XS�

RQ�LWHPV�QHHGLQJ�DWWHQWLRQ��RYHUVHHLQJ�HYHQW�GHWDLOV�VXFK�DV�WLPH��ORFDWLRQ��DXGLR�YLVXDO�

QHHGV��YHQXH�FRQWUDFW�UHYLHZ��SKRWRJUDSK\�VHUYLFHV��HYHQW�PDUNHWLQJ��SURJUDP�VFKHGXOH��

FDWHULQJ��HWF���SURYLGH�VXSSRUW�WR�WKH�6WHHULQJ�&RPPLWWHH�E\�VXJJHVWLQJ�SROLF\�FKDQJHV��

SURYLGLQJ�LWHPV�RI�LQWHUHVW��VROLFLWLQJ�YLHZV��VKDULQJ�IHHGEDFN��SURSRVLQJ�QHZ�PHPEHUV��

GHOLYHULQJ�XSGDWHV�RQ�FKDQJHV�LQ�SURFHGXUHV��HWF�

�� &RPPXQLFDWLRQ� 3UHSDUH�ZULWWHQ�DQG�YHUEDO�FRPPXQLFDWLRQ�RQ�EHKDOI�RI�WKH�6WHHULQJ�

&RPPLWWHH�VXFK�DV�DQQXDO�UHSRUWV��OHWWHUV�RI�UHFRPPHQGDWLRQ��DZDUG�QRPLQDWLRQV��SUHVV�

UHOHDVHV��ZHEVLWH�PDLQWHQDQFH��UHVSRQVHV�WR�UHTXHVWV�IRU�LQIRUPDWLRQ��HWF�

�� $GPLQLVWUDWLRQ� &ROODERUDWH�ZLWK�WKH�$6/�$GPLQLVWUDWRU�WR�PRQLWRU�WKH�$6/�DQQXDO�

EXGJHW�DQG�WKH�FXUULFXOXP�JUDQW�DSSOLFDWLRQ�SURFHVV��LQVWLWXWH�SURFHGXUHV�WR�VXSSRUW�

SROLFLHV�VXFK�DV�FUHDWLQJ�DQG�PRGLI\LQJ�IRUPV�DQG�SURFHVVHV�WR�LPSURYH�WKH�IORZ��

HIILFLHQF\��DQG�HIILFDF\�RI�LQIRUPDWLRQ��DQG�PRGLI\LQJ�DQG�LPSOHPHQWLQJ�VXSSRUWLQJ�

GRFXPHQWV��HQJDJH�6WHHULQJ�&RPPLWWHH�PHPEHUV�LQ�DFWLYH�SDUWLFLSDWLRQ��HWF�
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6WHHULQJ�&RPPLWWHH�0HPEHUV�

0HPEHUVKLS� 7KH�&RPPLWWHH�VKDOO�EH�FRPSULVHG�RI�WKH�&R�&RRUGLQDWRUV��$6/�3URJUDP�

$VVLVWDQW��$6/�$GPLQLVWUDWRU��IDFXOW\�PHPEHUV�IURP�WKH�DFDGHPLF�FROOHJHV�DQG�D�

UHSUHVHQWDWLYH�IURP�5HWHQWLRQ�DQG�6WXGHQW�6XFFHVV��WKH�&HQWHU�IRU�/HDGHUVKLS�DQG�&DUHHU�

6HUYLFHV��DQG�WKH�+RQRUV�3URJUDP���2WKHU�PHPEHUV�PD\�EH�DGGHG�ZLWK�DSSURYDO�RI�WKH�

H[LVWLQJ�PHPEHUVKLS��VHH�³6HOHFWLRQ´�EHORZ���5HSUHVHQWDWLRQ�IURP�DOO�DFDGHPLF�FROOHJHV�LV�

HQFRXUDJHG��

6HOHFWLRQ� 0HPEHUV�DUH�VROLFLWHG�E\�WKH�6WHHULQJ�&RPPLWWHH��FROOHJH��RU�E\�VHOI�QRPLQDWLRQ�

5ROHV� 7KH�UROHV�RI�WKH�6WHHULQJ�&RPPLWWHH�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�IROORZLQJ�

�� 6WUDWHJLF�3ODQQLQJ�DQG�,PSOHPHQWDWLRQ� 'HYHORS�DQG�LPSOHPHQW�VWUDWHJLF�JRDOV��

HVWDEOLVK�WLPHOLQHV��GHWHUPLQH�LQLWLDWLYHV��DQG�PRQLWRU�DQG�PHDVXUH�SURJUHVV�DQG�

RXWFRPHV�

�� 5HFUXLWPHQW� 5HSUHVHQW�$6/�ZLWKLQ�LQGLYLGXDO�FROOHJHV��HQFRXUDJH�IDFXOW\�

SDUWLFLSDWLRQ��PHQWRU�QHZ�SURMHFWV��DQVZHU�TXHVWLRQV��DQG�DFW�DV�VSRNHVSHUVRQV�IRU�

$6/�

�� 3ROLF\�&KDQJHV� 5HFRPPHQG�DQG�DSSURYH�FKDQJHV�LQ�SROLF\�UHJDUGLQJ�LWHPV�VXFK�DV�

JUDQW�FULWHULD��DZDUGV�FULWHULD��VXUYH\�GHVLJQ��DQG�DSSOLFDWLRQ�SURFHGXUHV�

�� &RQWULEXWLRQV� 5HJXODU�DWWHQGDQFH�DW�DQG�DFWLYH�SDUWLFLSDWLRQ�LQ�6WHHULQJ�&RPPLWWHH�

DQG�VXE�FRPPLWWHH�PHHWLQJV��0HPEHUV�DUH�DVNHG�WR�KRQRU�WKLV�REOLJDWLRQ�DQG�H[FXVH�

WKHPVHOYHV�IURP�VHUYLFH�ZKHQ�XQDEOH�WR�IXOILOO�WKLV�UHVSRQVLELOLW\��

�� 3URIHVVLRQDO�'HYHORSPHQW� &RQWLQJHQW�RQ�DYDLODEOH�IXQGLQJ��HQJDJH�LQ�SURIHVVLRQDO�

GHYHORSPHQW�RSSRUWXQLWLHV��H�J���FRQIHUHQFHV��ZRUNVKRSV��WKDW�DUH�UHOHYDQW�WR�$6/�
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$6/�3URMHFW�3KRWRV
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