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69# +RP HŽV�%ULFN�E\ �%ULFN�) HOORZVKLS�3URJUDP �LV�D�YLWDO�QHZ
UHVRXUFH�IRU�6DQWD�&ODUD�&RXQW\ ŽV�HP HUJLQJ�KRXVLQJ�OHDGHUV
DQG�DIIRUGDEOH�KRXVLQJ�LQGXVWU\ ��/ HYHUDJLQJ�D�EURDG�GLYHUVH
QHWZRUN�RI�LQGXVWU\ �OHDGLQJ�P HP EHUV�DQG�SDUWQHUV�DQG�DQ
H[ WHQVLYH�DIIRUGDEOH�KRXVLQJ�FXUULFXOXP ��WKH�IHOORZVKLS�ZLOO
HP SRZHU�HDUO\ �FDUHHU�SURIHVVLRQDOV�IURP �ORZ� LQFRP H
EDFNJURXQGV�DQG�FRP P XQLWLHV�RI�FRORU�WR�EHFRP H�UHVLOLHQW�
LQQRYDWLYH��DQG�VWUDWHJLF�FKDQJH� OHDGHUV�LQ�DIIRUGDEOH�KRXVLQJ
ZLWK�WKH�VNLOOV�DQG�NQRZOHGJH�WR�VXFFHVVIXOO\ �DGYDQFH�WKHLU
FDUHHUV��7KLV�H[ SHULHQWLDO�OHDUQLQJ�RSSRUWXQLW\ �ZLOO�SURYLGH
IHOORZV�ZLWK�D�UDQJH�RI�V\ VWHP V�FKDQJH��OHDGHUVKLS��DQG�FDUHHU
GHYHORSP HQW�VNLOOV��LQFOXGLQJ�FULWLFDO�WKLQNLQJ��FRP P XQLFDWLRQ�
KHDOLQJ�DQG�UHVLOLHQF\ �SUDFWLFHV��DQG�QHWZRUNLQJ��) HOORZV�ZLOO
HQJDJH�LQ�OHDUQLQJ�DQG�URXQGWDEOH�GLVFXVVLRQV�RI�WKH�FXUUHQW
DIIRUGDEOH�KRXVLQJ�ODQGVFDSH�DQG�SROLFLHV�VWDWHZLGH�DQG
UHJLRQDOO\ ��ZLWK�DQ�HP SKDVLV�RQ�WKH�ORFDO�6DQWD�&ODUD�&RXQW\
DIIRUGDEOH�KRXVLQJ�FRQWH[ W��7KH�IHOORZVKLS�SURYLGHV
SURIHVVLRQDO�VXSSRUW�DQG�SUDFWLFDO�H[ SHULHQFH�WKURXJK�D�KDQGV�
RQ�SURMHFW�ZLWK�D�KRVW�RUJDQL] DWLRQ�WKDW�UHIOHFWV�KRXVLQJ
MXVWLFH��SROLF\ ��DQG�P RYHP HQW�EXLOGLQJ��7KH�SURJUDP
FXOP LQDWHV�GXULQJ�$IIRUGDEOH�+RXVLQJ�0 RQWK�HYHU\ �0 D\ �LQ�D
FRP P XQLW\ � ZLGH�HYHQW�RUJDQL] HG�E\ �HDFK�IHOORZ�DERXW�WKHLU
VHOHFWHG�SURMHFW�ZLWK�FRP P XQLW\ �P HP EHUV��FRDOLWLRQ�SDUWQHUV�
DQG�VWDNHKROGHUV�



$SSURDFK

$V�D�P HP EHUVKLS�RUJDQL] DWLRQ��ZH�EULQJ�SHRSOH�WRJHWKHU�

: H�EXLOG�UHODWLRQVKLSV��ZH�FRQYHQH��ZH�DFW�LQ�FRDOLWLRQ��ZH�DGYRFDWH��ZH
VKDUH�NQRZOHGJH�DQG�UHVRXUFHV��: H�VXSSRUW�DQG�LQYHVW�LQ�LQGLYLGXDOV�
RUJDQL] DWLRQV��DQG�P RYHP HQWV��: H�KROG�VSDFH�IRU�SHRSOH�WR�FRP H
WRJHWKHU��: H�GR�WKLV�LQ�ZD\ V�WKDW�DUH�VWUDWHJLF�DQG�WKDW�EXLOG�WUXVW��: H
VWULYH�WR�EH�LQFOXVLYH��FRQQHFWHG�WR�P XOWLSOH�FRP P XQLWLHV��LQIRUP HG�E\
GDWD��DQG�WUDQVSDUHQW�

: RUNLQJ�7RJHWKHU�LQ�3DUWQHUVKLS�LV�0 RUH�, P SDFWIXO��: RUNLQJ�LQ
FROODERUDWLRQ�ZLWK�RWKHU�RUJDQL] DWLRQV�DQG�P HP EHUV�RI�WKH�FRP P XQLW\
OHDGV�WR�EHWWHU�DQG�VWURQJHU�UHVXOWV�

+RXVLQJ�-XVWLFH

+RXVLQJ�-XVWLFH�ZLOO�EH�UHDOL] HG�ZKHQ�DOO�FRP P XQLWLHV�DUH�LQFOXVLYH�DQG
FRP P XQLW\ �P HP EHUV�KDYH�WKH�UHVRXUFHV�DQG�SRZHU�WR�OHDG�WKH
GHYHORSP HQW�RI�RXU�RZQ�FRP P XQLWLHV�

: H�EHOLHYH�WKDW�WKH�SDWK�WR�KRXVLQJ�MXVWLFH�LV�WKURXJK�FHQWHULQJ�WKH
FRP P XQLWLHV�WKDW�KDYH�EHHQ�KLVWRULFDOO\ �P DUJLQDOL] HG�DQG�KHOSLQJ�WR
EXLOG�SRZHU�WR�UHYHUVH�WKH�OHJDF\ �RI�UDFLDO�DQG�HFRQRP LF�H[ FOXVLRQ�

2XU�6WUDWHJ\

69# +RP HŽV�%RDUG�RI�' LUHFWRUV�DSSURYHG�LWV�� � � � � � � � � �6WUDWHJLF�3ODQ
LQ�' HFHP EHU�� � � � ��,W�LQFOXGHV�69# +RP HŽV�+RXVLQJ�-XVWLFH�6WDWHP HQW��D
FRP P LWP HQW�WR�' LYHUVLW\ ��( TXLW\ ��,QFOXVLRQ��DQG�/ LEHUDWLRQ��DORQJ�ZLWK
XSGDWHV�WR�WKH�RUJDQL] DWLRQŽV�DIRUHP HQWLRQHG�YLVLRQ��P LVVLRQ��DQG
DSSURDFK��7KH�6WUDWHJLF�3ODQ�XQYHLOV�D�QHZ�VHW�RI�JRDOV�DQG�VWUDWHJLHV
WKDW�H[ SDQG�RXU�ZRUN�EH\ RQG�RXU�OHJDF\ �RI�SROLF\ �DGYRFDF\ ��) RU�P RUH
GHWDLOV��69# +RP HŽV�� � � � � � � � � �6WUDWHJLF�3ODQ�LV�YLHZDEOH�+( 5( ��

2XU�P LVVLRQ�LV�WR�EXLOG�RXU�FROOHFWLYH
SRZHU�DQG�DGYRFDWH�IRU�V\ VWHP V�FKDQJH

WR�DFKLHYH�KRXVLQJ�DIIRUGDELOLW\ �DQG
MXVWLFH�LQ�6DQWD�&ODUD�&RXQW\ �

: H�HQYLVLRQ�HTXLWDEOH�DQG�WKULYLQJ
FRP P XQLWLHV�WKDW�SURYLGH�KRP HV�IRU�DOO�

,QWURGXFWLRQ

$�P HP EHUVKLS�RUJDQL] DWLRQ��69# +RP H�ZRUNV�ZLWK�D�EURDG�FRDOLWLRQ�RI�VWUDWHJLF�SDUWQHUV
WR�DGGUHVV�6DQWD�&ODUD�&RXQW\ ŽV�XUJHQW�QHHG�IRU�KRXVLQJ�DQG�DGYDQFH�KRXVLQJ�MXVWLFH�E\

ERRVWLQJ�SURGXFWLRQ�RI�DIIRUGDEOH�KRXVLQJ��SUHVHUYLQJ�H[ LVWLQJ�DIIRUGDEOH�KRP HV��DQG
SURWHFWLQJ�WKH�IDP LOLHV�LQ�WKHP ��: H�FUHDWH�WKH�HQDEOLQJ�HQYLURQP HQW�IRU�KRXVLQJ�MXVWLFH
WKURXJK�SROLF\ ��DGYRFDF\ ��FKDP SLRQLQJ�FRP P XQLW\ �OHDGHUVKLS��DQG�EXLOGLQJ�QDUUDWLYH

SRZHU�

9,6,210 ,66,21
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7KH�3UREOHP �

7KLV�SUREOHP �KLJKOLJKWV�WKH�QHHG�IRU��
� �DGGLWLRQDO�TXDOLILHG�VWDII�ZLWK�GLYHUVH�EDFNJURXQGV�DQG�OLYHG�H[ SHULHQFHV�
� �D� SODWIRUP � IRU� WKH� KRXVLQJ� ILHOG�� VXFK� DV� QRQSURILWV�� GHYHORSHUV�� DQG� JRYHUQP HQW

VWDNHKROGHUV�ZKR�QHHG�WR�JURZ�WKHLU�KXP DQ�UHVRXUFH�DQG�H[ SHULHQWLDO�FDSDFLW\ ��DQG�
� �D� P HFKDQLVP � IRU� HP HUJLQJ� OHDGHUV� DQG� \ RXQJ� SURIHVVLRQDOV� ORRNLQJ� WR� VWDUW� WKHLU� FDUHHUV

ZLWK�SXUSRVH�DQG�SDVVLRQ�

69# +RP H�LV�ZRUNLQJ�WR�VROYH�WKLV�SUREOHP �E\ �FUHDWLQJ�D�SURJUDP �WKDW�KHOSV�SODQW�DQG�QXUWXUH
HP HUJLQJ�GLYHUVH�WDOHQW�WR�LQFUHDVH�WKH�UDQJH�RI�OLYHG�H[ SHULHQFH�DQG�GLYHUVH�WKRXJKW�DYDLODEOH
WR�DIIRUGDEOH�KRXVLQJ�VWDNHKROGHUV�DQG�H[ LVWLQJ�LQVWLWXWLRQV��ZKLFK�ZLOO�FUHDWH�GXDO�RSSRUWXQLWLHV
IRU�GLYHUVH�OHDGHUV�DQG�V\ VWHP LF�FKDQJH��7KLV�LV�WKH�P LVVLRQ�RI�WKH�%ULFN�E\ �%ULFN�,QVWLWXWH�

69# +RP HŽV� RZQ� OHDGHUVKLS� LQ� WKH� ORFDO� DIIRUGDEOH� KRXVLQJ� ODQGVFDSH� SURP SWHG� WKH� YLVLRQ� WR
QXUWXUH� GLYHUVH� DQG� WUDQVIRUP DWLYH� OHDGHUVKLS�� 69# +RP H� KDV� LGHQWLILHG� D� ODFN� RI� GLYHUVH
OHDGHUVKLS�DFURVV�WKH�HQWLUH�KRXVLQJ�ILHOG�LQ�6DQWD�&ODUD�&RXQW\ ��7KLV�SUREOHP �DP SOLILHV�H[ LVWLQJ
UDFLDO��HWKQLF��VRFLRHFRQRP LF��DQG�KRXVLQJ�LQDIIRUGDELOLW\ �OLYHG�H[ SHULHQFHV�JDSV�EHWZHHQ�ORFDO
UHVLGHQWV�DQG�FRP P XQLW\ �OHDGHUV��7KH�SUREOHP �P DQLIHVWV�IXUWKHU�EHFDXVH�WKHUH�LV�QR�SLSHOLQH�WR
OHDGHUVKLS�IRU�GLYHUVH�SURIHVVLRQDOV�VHHNLQJ�WR�ZRUN�DQG�OHDG�LQ�WKH�DIIRUGDEOH�KRXVLQJ�LQGXVWU\ �
ZKLFK�FUHDWHV�DGGLWLRQDO�EDUULHUV�WR�WKH�GLYHUVLW\ �RI�WKRXJKW�QHHGHG�IRU�V\ VWHP LF�FKDQJH�

�

$QG�+RZ�: H�,QWHQG�WR�6ROYH�,W



: K\ �8V�	 �: K\ �1RZ
( [ SHULHQFH

69# +RP H� UHP DLQV� IRFXVHG� RQ� D� FRP SUHKHQVLYH�� SROLF\ � EDVHG� DSSURDFK� WRZDUGV� KRXVLQJ
MXVWLFH� DQG� VROYLQJ� WKH� UHJLRQŽV� DIIRUGDEOH� KRXVLQJ� FULVLV�� ZLWK� XQSDUDOOHOHG� H[ SHUWLVH� ZLWKLQ
6DQWD�&ODUD�&RXQW\ �� : H�RFFXS\ �D�XQLTXH�UROH�LQ�WKH�KRXVLQJ�HFRV\ VWHP ��DV�D�FDWDO\ VW�EULQJLQJ
DOO� DFWRUV� WRJHWKHU� WR� P DNH� FRQFUHWH� SURJUHVV� RQ� WKLV� GLIILFXOW� LVVXH�� $V� DQ� RUJDQL] DWLRQ� WKDW
VKDSHV� FKDQJH� DQG� \ LHOGV� UHVXOWV� WKURXJK� WKH� GHYHORSP HQW� DQG� VKDULQJ� RI� DIIRUGDEOH� KRXVLQJ
OHDGHUVKLS�DQG�H[ SHUWLVH��ZH�DUH�HVSHFLDOO\ �SRLVHG�WR�FUHDWH�WKLV�SURJUDP �IRU�WKH�EHQHILW�RI�WKH
DIIRUGDEOH�KRXVLQJ�VHFWRU�LQ�WKH�UHJLRQ�

�

$FFRP SOLVKP HQWV

2YHU�WKH�SDVW�VL[ � \ HDUV��69# +RP H�KDV�ZRUNHG�WLUHOHVVO\ �WR�UHVSRQG�WR�WKH�KRXVLQJ�FKDOOHQJHV�LQ
6DQWD�&ODUD�&RXQW\ �DQG�EH\ RQG�� : HŽYH�FHOHEUDWHG�WKH�LP SRUWDQW�SURJUHVV�WKDWŽV�EHHQ�P DGH�VXFK
KDV�

2SHQLQJ�P RUH�ODQG�IRU�KRXVLQJ
( QVXULQJ�ODQG�XVH�SODQV�DQG�GHYHORSP HQWV�SULRULWL] H�DIIRUGDELOLW\
6XSSRUWLQJ�WKH�GHYHORSP HQW�RI�QHZ�DIIRUGDEOH�KRP HV
$GYRFDWLQJ� IRU� SURDFWLYH� KRXVLQJ� VROXWLRQV� WKURXJK� FRDOLWLRQ� EXLOGLQJ� ZLWK� RXU� FRP P XQLW\
SDUWQHUV
,QFUHDVLQJ�WKH�IXQGLQJ�DYDLODEOH�WR�EXLOG�QHZ�DIIRUGDEOH�GHYHORSP HQWV

,Q� DGGLWLRQ� WR� RXU� SROLF\ � DQG� UHVHDUFK� ZRUN�� ZH� KDYH� SULRULWL] HG� HGXFDWLRQ� DQG� OHDUQLQJ
RSSRUWXQLWLHV� IRU� HYHU\ RQH� IURP � SROLF\ � ZRQNV� WR� WKRVH� MXVW� EHJLQQLQJ� WR� OHDUQ� DERXW� KRXVLQJ� E\
OHDGLQJ�0 D\ ŽV�DQQXDO�$IIRUGDEOH�+RXVLQJ�0 RQWK� IHDWXULQJ�RYHU� � � �HYHQWV�DQG�DFWLYLWLHV�URRWHG�LQ
KRXVLQJ�MXVWLFH�ZLWK�GR] HQV�RI�SDUWQHU�RUJDQL] DWLRQV�HDFK�\ HDU�� : HŽYH�ZRUNHG�KDUG�WR�FKDQJH�WKH
QDUUDWLYH�DURXQG�KRXVLQJ�ZLWK�IDFW� EDVHG�P HVVDJLQJ�DQG�FRP SHOOLQJ�SHUVRQDO�VWRULHV�WKURXJK�RXU
P RQWKO\ � 3ROLF\ � LQ� $FWLRQ� # � +RP H� HYHQW� VHULHV�� VHP L� DQQXDO� ' HHS� ' LYH� HYHQW� VHULHV�� DQG� WZR
LQFUHGLEOH� WUDLQLQJ� SURJUDP V� ODXQFKHG� LQ� � � � � �� NQRZQ� DV� WKH� ) RXQGDWLRQV� RI� $IIRUGDEOH� +RXVLQJ
DQG�+RZ�: H�7DON�$ERXW�$IIRUGDEOH�+RXVLQJ��

�: H�ORRN�EDFN�VLQFH�RXU�IRXQGLQJ�LQ�� � � � �ZLWK�JUDWLWXGH�IRU�DOO�SHRSOH�ZKR�ZRUNHG�DORQJVLGH�XV�WR
DFKLHYH� WKHVH� ZLQV� DQG� LP SOHP HQW� WKHVH� VWUDWHJLHV�� : H� NQRZ� WKDW� QRQH� RI� RXU� VXFFHVVHV� ZRXOG
KDYH�EHHQ�SRVVLEOH�ZLWKRXW�WKH�VWURQJ�FRDOLWLRQ�RI�SDUWQHU�DJHQFLHV��WKH�GHYHORSP HQW�FRP P XQLW\ �
RXU�ORFDO�JRYHUQP HQW�VWDII��DQG�WKH�P DQ\ �LQGLYLGXDO�VXSSRUWHUV�� DIIHFWLRQDWHO\ �NQRZQ�DV�KRXVHUV� �
DOO�RI�ZKRP �FRP H�WRJHWKHU�ZLWK�WKH�P XWXDO�JRDO�RI�SURYLGLQJ�KRXVLQJ�IRU�RXU�FRP P XQLW\ �P HP EHUV�
7KLV� LV� WKH� OHJDF\ � DQG� IRXQGDWLRQ� WKDW� %ULFN� E\ � %ULFN� LV� EXLOW� XSRQ�� ZKLFK� ZLOO� EULQJ� HYHQ� P RUH
V\ VWHP LF�FKDQJH�VXFFHVV�WR�6DQWD�&ODUDŽV�DIIRUGDEOH�KRXVLQJ�LQGXVWU\ �



�

) ODJVKLS�3URJUDP

: H�DUH�EXLOGLQJ�RQ�RXU�YLVLRQ�IRU�DQ�HTXLWDEOH�DIIRUGDEOH�KRXVLQJ�IXWXUH�E\ �LQFUHDVLQJ�OHDGHUVKLS
RSSRUWXQLWLHV� IRU� SHUVRQV� RI� FRORU�� IURP � ORZ� LQFRP H� EDFNJURXQGV�� DQG� ZLWK� GLYHUVH� OLYHG
H[ SHULHQFHV��7R�DFFRP SOLVK�WKLV��69# +RP HŽV�OHDGHUVKLS�SURJUDP ��WKH�%ULFN�E\ �%ULFN� ,QVWLWXWH�
ZLOO�ODXQFK�ZLWK�D�IHOORZVKLS�WKDW�EXLOGV�RQ�WKH�VXFFHVV�RI�LWV�H[ LVWLQJ�LQWHUQVKLS�SURJUDP �DQG�LWV
EURDG� QHWZRUN� RI� V\ VWHP V� FKDQJH� SDUWQHUV�� 7KH� IHOORZVKLS� SURJUDP � ZLOO� HQULFK� WKH� SRRO� RI
SHUVRQV� ZKR� OHDG� LQ� DIIRUGDEOH� KRXVLQJ� VSDFHV� DQG� ZLOO� DOVR� LQFUHDVH� GLYHUVLW\ � RI� WKRXJKW
QHHGHG� WR� FUHDWH� V\ VWHP LF� FKDQJHV� WR� DGGUHVV� WKH� UHJLRQŽV� DIIRUGDEOH� KRXVLQJ� FULVLV�� 7KLV
LQWLP DWH�FRKRUW�ZLOO�KDYH�EURDG�H[ SRVXUH�DQG�DFFHVV�WR�WKH�%D\ �$UHD�KRXVLQJ�HFRV\ VWHP �DQG�EH
ZHOFRP HG�LQWR�WKH�GLYHUVH�QHWZRUN�RI�ORFDO�RUJDQL] DWLRQV�LQ�WKH�DIIRUGDEOH�KRXVLQJ�P RYHP HQW�
7KLV� SRZHU� EXLOGLQJ� DQG� OHDGHUVKLS� GHYHORSP HQW� ZRUN� LV� FHQWUDO� WR� WKH� P LVVLRQ� RI� 69# +RP H
DQG�LQVWUXP HQWDO�WR�DIIHFWLQJ�P HDQLQJIXO�DIIRUGDEOH�KRXVLQJ�V\ VWHP �FKDQJH�



�

%5,&. �%<�%5,&.
,167,787(

2YHUYLHZ
69# +RP H�LV�FRP P LWWHG�WR�FUHDWLQJ�DQG�HP SRZHULQJ�RXU�OHDGHUV�RI�WRGD\ �DQG�WRP RUURZ�E\
HTXLSSLQJ�WKHP �ZLWK�WKH�WRROV�QHFHVVDU\ �WR�VXFFHHG�LQ�WKH�DIIRUGDEOH�KRXVLQJ�ILHOG��69# +RP HŽV
%ULFN�E\ �%ULFN�,QVWLWXWH�RIIHUV�D�VXLWH�RI�SURJUDP V�LQ�SROLF\ �DQDO\ VLV�DQG�DGYRFDF\ �HGXFDWLRQ�
OHDGHUVKLS�GHYHORSP HQW��DQG�UHVLOLHQF\ �WR�VXVWDLQ�WKH�ZRUN�RI�EHLQJ�D�OHDGHU�



: H�DUH�ZRUNLQJ�WR�HQVXUH�HTXLWDEOH�DFFHVV��LQFOXVLRQ��DQG�GLYHUVLW\ �RI�WKRXJKW�LV�SUHVHQW�LQ�RXU
VWDWH�DQG�ORFDO�DIIRUGDEOH�KRXVLQJ�V\ VWHP V�WR�VSXU�WKH�SROLFLHV��DFWLRQV��LQQRYDWLRQV��DQG�LGHDV
QHHGHG� WR� P DNH� RXU� DIIRUGDEOH� KRXVLQJ� V\ VWHP � HIIHFWLYH� IRU� WKH� SHRSOH� LW� QHHGV� WR� VHUYH�� : H
EHOLHYH�WKDW�DIIRUGDEOH�KRXVLQJ�V\ VWHP V�FKDQJH�UHTXLUHV�D�VWUDWHJ\ �WKDW�SULRULWL] HV�LQYHVWP HQW�LQ
WKH�SURIHVVLRQDO�GHYHORSP HQW�RI�SHRSOH� IURP �ORZ� LQFRP H�EDFNJURXQGV�DQG� RU�FRP P XQLWLHV�RI
FRORU�ZKR�DUH�HP HUJLQJ�OHDGHUV��7KLV�ZLOO�FUHDWH�WKH�NQRZOHGJH�DQG�DFWLRQ�QHHGHG�IRU�V\ VWHP V
FKDQJH�

�

7KHRU\ �RI�&KDQJH
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. HQQHWK�-DYLHU� 5RVDOHV

/ HDGHUVKLS�' HYHORSP HQW
3URJUDP �0 DQDJHU

-RVKXD�,VKLP DWVX

' HSXW\ �' LUHFWRU�RI�6WUDWHJLF
3DUWQHUVKLSV

%ULFN�E\ �%ULFN�/ HDGHUVKLS�7HDP

7HDP

%ULFN�E\ �%ULFN�LV�FXUUHQWO\ �RSHUDWLQJ�ZLWK�D�P LJKW\ �WHDP �RI�WZR��: H�DUH�ORRNLQJ�IRUZDUG�WR
JURZLQJ�WKH�WHDP �DV�SURJUDP P LQJ�H[ SDQGV�DQG�WKH�,QVWLWXWHŽV�ZRUN�LV�VFDOHG�WR�RXU�YLVLRQ
DQG�WKH�ORFDO�LQGXVWU\ ŽV�QHHGV�



/ HDGHUVKLS�' HYHORSP HQW�DW�69# +RP H

3URJUDP V

69# +RP H�RIIHUV�D�QXP EHU�RI�GHYHORSP HQW�RSSRUWXQLWLHV��LQFOXGLQJ�%ULFN�E\ �%ULFNŽV�OHDGHUVKLS
GHYHORSP HQW�SURJUDP V��,Q�WKH�FRP LQJ�\ HDUV��%ULFN�E\ �%ULFN�LV�H[ SDQGLQJ�DQG�HQKDQFLQJ�LWV
VHUYLFH�RIIHULQJV��2XU�FXUUHQW�SURJUDP V�LQFOXGH�RXU�LQWHUQVKLS�DQG�WKH�IHOORZVKLS�SURJUDP ��

%ULFN�E\ �%ULFN�,QWHUQVKLS

%ULFN�E\ �%ULFN�LQWHUQVKLSV�DUH�GHVLJQHG�IRU�XQGHUJUDGXDWH�VWXGHQWV��UHFHQW�JUDGXDWHV��RU�SHRSOH
ZLWK� UHOHYDQW� H[ SHULHQFH� ORRNLQJ� WR� ODXQFK� WKHLU� FDUHHUV� DQG� OHDUQ� DERXW� ORFDO�� UHJLRQDO�� DQG
VWDWH� KRXVLQJ� SROLF\ �� ,QWHUQVKLSV� KDYH� WUDGLWLRQDOO\ � EHHQ� IRFXVHG� RQ� DIIRUGDEOH� KRXVLQJ� SROLF\
DQG� FRP P XQLFDWLRQV� WR� VXSSRUW� 69# +RP HŽV� SROLF\ � DQG� DGYRFDF\ � ZRUN�� $� FRUH� WHQHW� RI� WKH
LQWHUQVKLS� SURJUDP � LV� IRU� WKH� LQWHUQV� WR� WDNH� RQ� D� SURMHFW� WKDW� ZLOO� KDYH� ODVWLQJ� LP SDFW� LQ� WKH
RUJDQL] DWLRQ�DQG�WKH�ILHOG�

&LYLF�/ HDGHUVKLS�3URJUDP

69# +RP H� FUHDWHG� D� � � � � � F� � � � � QRQSURILW� NQRZQ� DV� WKH� FDOOHG� WKH� 69# +RP H� $FWLRQ� ) XQG� WR
VXSSRUW�OHJLVODWLYH�VROXWLRQV�DQG�P DQDJH�EDOORW�FDP SDLJQV��7KH�69# +RP H�$FWLRQ�) XQGŽV�&LYLF
/ HDGHUVKLS� 3URJUDP � LV� D� OHDGHUVKLS� GHYHORSP HQW� SURJUDP � WKDW� ODXQFKHG� LQ� � � � � � GHVLJQHG� WR
HQFRXUDJH� DQG� HP SRZHU� FRP P XQLW\ � P HP EHUV� ZKR� DOUHDG\ � GHP RQVWUDWH� FRP P LWP HQW� WR
KRXVLQJ��HTXLW\ ��DQG�FRP P XQLW\ �WR�WDNH�DFWLYH�UROHV�LQ�IXUWKHULQJ�KRXVLQJ�MXVWLFH�ORFDOO\ ��

3DUWLFLSDQWV�P HHW�IRU�P XOWLSOH�GD\ V�DV�D�FRKRUW��OHDUQLQJ� IURP �69# +RP H�VWDII�DQG�HDFK�RWKHU�
7RSLFV�LQFOXGH�KRZ�WR�UXQ� IRU�ORFDO�RIILFH�RU�UXQ�D�ORFDO�FDP SDLJQ��KRZ�WR�DSSO\ �DQG�VHUYH�RQ
ORFDOO\ �DSSRLQWHG�ERDUGV�DQG�FRP P LVVLRQV�� H�J���WKH�SODQQLQJ�FRP P LVVLRQ� ��KRXVLQJ�SROLF\ ��DQG
VWRU\ WHOOLQJ�DQG�FRP P XQLFDWLRQV�

� �



$SSURDFK

7KH�FRUH�RI�69# +RP HŽV�ZRUN�LV�WR�HGXFDWH�DQG�DGYRFDWH�IRU�DIIRUGDEOH�KRXVLQJ�SROLF\ �LQ�6DQWD
&ODUD��2XU�H[ SHUWLVH�DQG�H[ LVWLQJ�UHVRXUFHV�DUH�OHYHUDJHG�WR�VXFFHVVIXOO\ �P DUNHW�DQG�SHUIRUP
WKLV�ZRUN�WKURXJK�WKH�%ULFN�E\ �%ULFN�,QVWLWXWH�DQG�WKH�IHOORZVKLS��2XU�H[ LVWLQJ�WRROV��QHWZRUNV�
DQG�LQIUDVWUXFWXUH�P DNH�LW�SRVVLEOH� IRU�RXU�WDUJHW�P DUNHWV�WR�OHDUQ�DQG�GR��DFFRP SOLVKLQJ�WKH
V\ VWHP V�FKDQJH�ZH�HQYLVLRQ�� : H�HQMR\ �OHDUQLQJ�ZLWK�DQG�IURP �RXU�SDUWLFLSDQWV�WR�LP SURYH�RXU
RIIHULQJV�DQG�HQVXUH�WKH�VXFFHVV�RI�WKH�HP HUJLQJ�OHDGHUV�ZH�VHUYH�

� �

/ HYHUDJH�2XU�( [ SHUWLVH

2XU�VWDII�KDYH�WUHP HQGRXV�DIIRUGDEOH�KRXVLQJ�DQG�SROLF\ �ZRUNLQJ�NQRZOHGJH��H[ SHULHQFH��DQG
VNLOOV�� 7KH\ � KDYH� KRQHG� WKH� DUW� RI� DGYRFDF\ � DQG� KDYH� SURYLGHG� WUDLQLQJ� WR� D� ZLGH� UDQJH� RI
DXGLHQFHV��6WDII�KDV�OHG�SROLF\ �LQQRYDWLRQV��DIIRUGDEOH�KRXVLQJ�DFWLYLVP ��DQG�SDUWQHUVKLSV�WKDW
WDFNOH�V\ VWHP V�FKDQJH��

: H�EXLOW�DQ�H[ WHQVLYH�OLEUDU\ �ZLWK�FULWLFDO�LQIRUP DWLRQ�DERXW�KRXVLQJ�SROLF\ ��7KDW�LQIRUP DWLRQ�LV
DYDLODEOH�SXEOLFO\ �DQG�SDUW�RI�RXU�JURZLQJ�FXUULFXOXP �RI�UHVRXUFHV�DQG�WRROV�ZH�XVH�WR�HGXFDWH
RXU� FRP P XQLW\ �� QHWZRUNV�� DQG� SROLF\ � P DNHUV�� : H� FRQVWDQWO\ � DGG� WR� RXU� OLEUDU\ � ZLWK� HDFK
WUDLQLQJ�� FDP SDLJQ�� DQG� LQWHUQVKLS� F\ FOH�� 7KLV� LQIRUP DWLRQ� IRUP V� SDUW� RI� WKH� EDVHOLQH� RI� RXU
FXUULFXOXP �DQG�ZLOO�EH�D�VSULQJERDUG�IRU�P RUH�LQWHQVLYH�DQG�DGYDQFHG�OHDUQLQJ�RSSRUWXQLWLHV�IRU
IHOORZV�DQG�IXWXUH�%ULFN�E\ �%ULFN�SDUWLFLSDQWV�

/ HYHUDJH�2XU�5HVRXUFHV

69# +RP H�KDV�KRVWHG�FRXQWOHVV�WUDLQLQJV��HYHQWV��DQG�LQWHUQV�VLQFH�RXU�LQFHSWLRQ�� ) URP �WKRVH
ZH�EXLOW�VWURQJ�DQG�VXFFHVVIXO�SURFHVVHV�DQG�WRROV�WR�P DLQWDLQ�RXU�HGXFDWLRQDO�HIIRUWV��: H�KDYH
DQ� HVWDEOLVKHG� UHFUXLWP HQW� SURFHVV� DQG� P HQWRUVKLS� DSSURDFK� LQ� SODFH� WKDW� KDV� EHHQ� XVHG
VXFFHVVIXOO\ �IRU�LQWHUQV�DQG�ZLOO�EH�XVHIXO�IRU�RXU�IHOORZVKLS�SLORW�

$V�ZH�DUH�D�P HP EHU� EDVHG�RUJDQL] DWLRQ��RXU�EURDG�QHWZRUN�RI�FRP P XQLW\ � EDVHG�RUJDQL] DWLRQV
� &%2V� �KDYH�EHHQ�FULWLFDO�WR�RXU�ZRUN�DQG�DOORZHG�XV�WR�WKULYH��2XU�SDUWQHUV�DQG�P HP EHUV�DUH
H[ SHULHQFHG�DQG�P DLQWDLQ�D�ULFK�ZHOO�RI�ORFDO�DIIRUGDEOH�KRXVLQJ�LQGXVWU\ �NQRZOHGJH�WR�P RYH�WKH
QHHGOH�DQG�HGXFDWH�DQG�VXSSRUW�QHZ�OHDGHUV�



2XU�: LQV

7HDFKLQJ�DQG�/ HDUQLQJ�

69# +RP H�ODXQFKHG�LWV�LQWHUQVKLS�SURJUDP �LQ�� � � � �DQG�VLQFH�WKHQ
KDV�UHFUXLWHG�ILYH�6XP P HU�+RXVLQJ�3ROLF\ �,QWHUQV�DQG�RQH
&RP P XQLFDWLRQV�,QWHUQ�P RVW�RI�ZKRP �QRZ�KDYH�SURIHVVLRQDO�MRE
SODFHP HQWV�LQ�WKH�%D\ �$UHD��2QH�IXQ�IDFW�IURP �WKH�LQWHUQVKLS
SURJUDP �LV�WKDW�WKH�LGHD�RI�WKH�%ULFN�E\ �%ULFN�,QVWLWXWH�FDP H�IURP
RQH�RI�RXU�LQLWLDO�LQWHUQV��69# +RP H�SODQV�WR�H[ SDQG�WKH
,QWHUQVKLS�3URJUDP �DQG�ILQG�ZD\ V�WR�LQWHJUDWH�LW�ZLWK�WKH
) HOORZVKLS�3URJUDP �DQG�IXWXUH�FRP SRQHQWV�RI�WKH�ODUJHU�%ULFN�E\
%ULFN�,QVWLWXWH��

� �



) ODJVKLS�) HOORZ VKLS
3URJUDP

( PBMT
7KH�IROORZLQJ�JRDOV�VHUYH�WKH�ODUJHU�WKHRU\ �RI�FKDQJH�� DERYH� �GHYHORSHG�WR�FUHDWH�WKH�VKRUW�
P HGLXP ��DQG�ORQJ�WHUP �RXWFRP HV�DQG�LP SDFWV�DIIRUGDEOH�KRXVLQJ�V\ VWHP V�FKDQJH�ZH�DLP �WR
DFKLHYH�

� � , QFUHDVH�6NLOOHG�%, 32&�, QGXVWU\ �6WDIILQJ��0 HHW�WKH�QHHGV�RI�H[ LVWLQJ�DIIRUGDEOH�KRXVLQJ
VWDNHKROGHUV�DQG�DGYRFDWHV�ORRNLQJ�WR�EXLOG�VNLOOHG�VWDII�FDSDFLW\ �DQG�VWDII�WKHLU
RUJDQL] DWLRQV�WR�WDFNOH�WKH�DIIRUGDEOH�KRXVLQJ�FULVLV�

� � ( TXLW\ �%DVHG�( GXFDWLRQ�IRU�6\ VWHP V�&KDQJH��( GXFDWH�SDUWLFLSDQWV�DERXW�WKH�FXUUHQW
KRXVLQJ�FULVLV�LQ�6DQWD�&ODUD�&RXQW\ �WKURXJK�DQ�HTXLW\ �OHQV�WKDW�HP SKDVL] HV�WKH�QHHG�IRU
WUDQVIRUP DWLRQDO�DQG�V\ VWHP LF�FKDQJH�SULRULWL] LQJ�G\ QDP LF�HDUO\ �FDUHHU�OHDGHUVKLS�VNLOOV�DQG
FRP SHWHQFLHV�

� � ( TXLW\ �&HQWHUHG�( [ SHULHQWLDO�/ HDUQLQJ�Z LWK�3DUWQHUV��3URYLGH�KDQGV�RQ�H[ SHULHQFH�WKURXJK
LP SDFWIXO�SURMHFWV�DVVLJQHG�LQ�SDUWQHUVKLS�ZLWK�KRXVLQJ�DQG�KRXVLQJ� DGMDFHQW�RUJDQL] DWLRQV
WR�EULQJ�D�VWURQJ�HTXLW\ �OHQV�WR�WKHVH�RUJDQL] DWLRQV�DQG�GLUHFWO\ �H[ SRVH�IHOORZV�WR�WKH
FKDOOHQJHV�RI�D�SRZHU�VKLIWLQJ�IUDP HZRUN�

� � , QFUHDVH�%, 32&�$FFHVV��/ HDGHUVKLS��	 �' HFLVLRQ�0 DNLQJ��,QFUHDVH�QXP EHU�RI�SHRSOH�IURP
GLYHUVH�EDFNJURXQGV�HQWHULQJ�DQG�UHP DLQLQJ�LQ�WKH�SURIHVVLRQ�ZKR�ZLOO�EULQJ�QHZ�LGHDV�
IUHVK�SHUVSHFWLYHV��DQG�FDSDEOH�OHDGHUVKLS�WR�VWLP XODWH�HTXLWDEOH�FKDQJH��DQG�

� �3RZ HU�%XLOGLQJ��&UHDWH�QHWZRUN�RI�VXSSRUW�DQG�P HQWRUVKLS�IRU�SDUWLFLSDQWV�WR�H[ FHO�LQ�WKH
,QVWLWXWH�DQG�FKRVHQ�SURIHVVLRQ�

� �

4FSWJDFT
7KH�) HOORZVKLS�VHHNV�WR�LQFUHDVH�WKH�QXP EHU�RI�%,32&�OHDGHUV�LQ�DIIRUGDEOH�KRXVLQJ�DQG
FRP P XQLW\ �GHYHORSP HQW�OHDGHUVKLS�ZKR�ZLOO�DGG�GLYHUVLW\ �RI�WKRXJKW�DQG�H[ SHULHQFH�WR�WKH
ILHOG�DQG�DIIRUGDEOH�KRXVLQJ�GHFLVLRQ�P DNLQJ�LQ�6DQWD�&ODUD�&RXQW\ ��WKH�6DQ�) UDQFLVFR�%D\
$UHD��DQG�&DOLIRUQLD�

7KH�) HOORZVKLS�DFFRP SOLVKHV�WKLV�E\ �FUHDWLQJ�DFFHVV�WR�SURIHVVLRQDO�GHYHORSP HQW��OHDGHUVKLS
VNLOOV��KDQGV�RQ�SURMHFWV�WKDW�SURP RWH�H[ SHULHQFH��DQG�D�QHWZRUN�RI�SHHUV�DQG�OHDGHUV�WR
VXSSRUW��FRDFK��DQG�P HQWRU�WKHP �DV�WKH\ �JURZ�SURIHVVLRQDOO\ ��7R�HQVXUH�SDUWLFLSDWLRQ�LV�ERWK
IHDVLEOH�DQG�UHZDUGLQJ��ORQJ� WHUP �SODQV�RI�WKH�IHOORZVKLS�LQFOXGHV�IHOORZ�FRP SHQVDWLRQ�HLWKHU
ZLWK�D�VDODU\ �DQG�EHQHILWV�� IRU�IXOO�WLP H�IHOORZV� �RU�ZLWK�D�SRVVLEOH�VWLSHQG�� SDUW�WLP H�IHOORZV� �
) HOORZV�ZLOO�DOVR�UHFHLYH�RWKHU�VXSSOHP HQWDO�EHQHILWV��LQFOXGLQJ�WUDQVSRUWDWLRQ�FRVWV�



� �

) ODJVKLS�3URJUDP �6HUYLFH�* RDOV

7KH�IHOORZVKLS�ZLOO�EH�RIIHUHG�DQQXDOO\ ��$W�IXOO�FDSDFLW\ ��WKH�IHOORZVKLS�ZLOO�HYHQWXDOO\ �RIIHU��
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7KH�%LJ�3LFWXUH

7KH�SURJUDP �LV�GHVLJQHG�WR�VXSSRUW�UHFHQW�JUDGXDWHV�� JUDGXDWHG�ZLWKLQ�WKH�ODVW�� �\ HDUV� �DQG
HP HUJLQJ�OHDGHUV�� SHUVRQV�ZLWK�OHVV�WKDQ�� �\ HDUV�RI�LQGXVWU\ �H[ SHULHQFH� �ZKR�LGHQWLI\ �DV�SHRSOH
IURP �ORZ� LQFRP H�EDFNJURXQGV�RU�FRP P XQLWLHV�RI�FRORU�LQ�WKH�6DQ�) UDQFLVFR�%D\ �$UHD�ZKR�DUH
VHHNLQJ�WR�OHDG�RU�VXSSRUW�KRXVLQJ�V\ VWHP �FKDQJHV�WKURXJK�OHDGHUVKLS��7KH�SURJUDP �LV�XQLTXH
EHFDXVH�LW�SULRULWL] HV�LQ� SHUVRQ�OHDGHUVKLS�GHYHORSP HQW�IRU�SHRSOH�IURP �ORZ� LQFRP H
EDFNJURXQGV�DQG� RU�FRP P XQLWLHV�RI�FRORU�LQ�6DQWD�&ODUD�&RXQW\ ��ZKLOH�SURYLGLQJ�FRP SHQVDWLRQ
� HLWKHU�VDODU\ �DQG�EHQHILWV�IRU�IXOO�WLP H�IHOORZV�RU�SRVVLEOH�VWLSHQG�IRU�SDUW�WLP H�IHOORZV� �IRU
SDUWLFLSDQWV�DORQJVLGH�SURIHVVLRQDO�GHYHORSP HQW�DQG�IRVWHULQJ�SUDFWLFDO�DQG�SURIHVVLRQDO
H[ SHULHQFH�DQG�DFFHVV�WR�HQWHU�DQG�JURZ�SURIHVVLRQDOO\ �LQ�WKH�LQGXVWU\ �

7KH�SURJUDP �ZLOO�EH�FRQGXFWHG�LQ�SHUVRQ��7KLV�LV�DQ�RSSRUWXQLW\ �WR�ERQG�ZLWK�RWKHU�IHOORZV�DQG
69# +RP H�VWDII�DQG�SDUWQHUV��ZKLFK�VXSSRUWV�HVWDEOLVKLQJ�QHWZRUNV��SURIHVVLRQDO�UHODWLRQVKLSV�
DQG�UHVLOLHQFH�WR�DLG�WKH�IHOORZV�LQ�FDUHHU�GHYHORSP HQW�

7KH�) HOORZVKLS�HQJDJHV�ORFDO�RUJDQL] DWLRQV�DV�SDUWQHUV�DQG�DOOLHV�LQ�WKH�HIIRUW��3DUWQHU
RUJDQL] DWLRQV�� DQG�69# +RP H� �KRVW�IHOORZV�DV�SDUW�WLP H�RU�IXOO� WLP H�VWDII�RQ�DIIRUGDEOH�KRXVLQJ
DQG�FRP P XQLW\ �GHYHORSP HQW�SURMHFWV�LGHQWLILHG�LQ�DGYDQFH�E\ �SDUWQHUV�DQG�69# +RP H��7KH�KRVW
RUJDQL] DWLRQV�P D\ �SURYLGH�D�UDQJH�RI�UHVRXUFHV�WR�VXSSRUW�WKH�IHOORZV��LQFOXGLQJ�LQIUDVWUXFWXUH
� H�J���RIILFH�VSDFH��WHFKQRORJ\ � �RUJDQL] DWLRQDO�VXSSRUW��P HQWRULQJ��WUDLQLQJ��DQG�LQGXVWU\
H[ SHULHQFH��+RVW�RUJDQL] DWLRQV�P D\ �DOVR�SURYLGH�FRP SHQVDWLRQ�� VWLSHQG��VDODU\ ��EHQHILWV� �LQ�IXOO
RU�VKDUH�WKH�FRVW�RI�FRP SHQVDWLRQ�ZLWK�69# +RP H�RU�RWKHU�RUJV�LQ�WKH�HYHQW�RI�D�SURMHFW
RSHUDWHG�E\ �MRLQW�SDUWQHUV��

) HOORZV�ZLOO�EH�FR� ORFDWHG�DW�69# +RP H�DQG�ORFDO�RUJDQL] DWLRQV�ZKHUH�WKH\ �ZLOO�SHUIRUP �ZRUN�RQ
SURMHFWV�WKDW�VXSSRUW�V\ VWHP V� FKDQJLQJ�HTXLWDEOH�SROLF\ �DQG� RU�GHYHORSP HQW�RI�DIIRUGDEOH
KRXVLQJ�LQ�6DQWD�&ODUD�&RXQW\ ��/ DWHU�UHQGLWLRQV�RI�WKH�SURJUDP �P D\ �H[ SDQG�IHOORZVKLS
RSSRUWXQLWLHV�IRU�DSSOLFDQWV�LQ�WKH�JUHDWHU�6DQ�) UDQFLVFR�%D\ �$UHD�DQG�SRVVLEO\ �WKURXJKRXW
&DOLIRUQLD�

69# +RP H�ZLOO�SURYLGH�DGGLWLRQDO�HGXFDWLRQ�DQG�WUDLQLQJ�VHUYLFHV�GHVLJQHG�WR�EXLOG�SURIHVVLRQDO
DQG�OHDGHUVKLS�GHYHORSP HQW�VNLOOV�DQG�HQKDQFH�H[ SHULHQWLDO�OHDUQLQJ��69# +RP HŽV�H[ LVWLQJ�DQG
JURZLQJ�OLEUDU\ �RI�WUDLQLQJV�DQG�HYHQWV�ZLOO�EH�XVHG�WR�KHOS�IHOORZV�XQGHUVWDQG�WKH�ORFDO
DIIRUGDEOH�KRXVLQJ�LQGXVWU\ ��KRXVLQJ�SROLF\ �DQG�DGYRFDF\ ��FRDOLWLRQ�EXLOGLQJ��DQG�WKH�FXUUHQW
DIIRUGDEOH�KRXVLQJ�ODQGVFDSH��0 HP EHUV�RI�69# +RP HŽV�H[ SHULHQFHG�SROLF\ �WHDP �ZLOO�DOVR
SURYLGH�WUDLQLQJ��VXSSRUW��DQG�FRDFKLQJ�RQ�DIIRUGDEOH�KRXVLQJ�SROLF\ �DQG�SURIHVVLRQDO�DQG
OHDGHUVKLS�GHYHORSP HQW�VNLOOV�QHHGHG�LQ�WKH�LQGXVWU\ ��69# +RP H�GHYHORSHG�D�WDUJHWHG
FXUULFXOXP �IRU�WKH�� � � � �3LORW��ZKLFK�ZLOO�EH�XSGDWHG�DQG�H[ SDQGHG�DV�WKH�IHOORZVKLS�SURJUDP
JURZV�DQG�ZHOFRP HV�QHZ�FRKRUWV��69# +RP H�ZLOO�FRQGXFW�DQQXDO�DQG�LQWHUP LWWHQW�HYDOXDWLRQ�WR
P HDVXUH�SURJUHVV��LQFOXGLQJ�SURJUHVV�WRZDUGV�JRDOV��LQWHJUDWLQJ�HTXLW\ ��IHOORZ�DQG�SDUWQHU
OHDUQLQJ�DQG�VDWLVIDFWLRQ��DQG�WR�P DNH�SURJUDP �LP SURYHP HQWV�



� �

7KH�3LORW

7KH� IHOORZVKLS� SURJUDP � ZLOO� ODXQFK� LQ� � � � � � ZLWK� D� � � � P RQWK� SLORW� VHUYLQJ� � � � � XQSDLG� SDUW� WLP H
IHOORZV�ZKR�DUH�HDUO\ �FDUHHU�VWDII�ZLWK�� � � �\ HDUV�RI�H[ SHULHQFH�DW�69# +RP H�P HP EHU�RUJDQL] DWLRQV�
) HOORZV� ZLOO� EH� VHOHFWHG� XVLQJ� D� QRP LQDWLRQ� DQG� DQ� DSSOLFDWLRQ� SURFHVV� WKDW� LGHQWLILHV� DSSOLFDQW
SURIHVVLRQDO� DQG� OHDGHUVKLS� GHYHORSP HQW� VWUHQJWKV� DQG� FKDOOHQJHV� WR� DGGUHVV� GXULQJ� FDUHHU
SODQQLQJ�

7KH�SLORW�ZLOO�IHDWXUH�D�OLP LWHG�UDQJH�RI�FXUULFXOXP �IHDWXUHV�DQG�ZLOO�OLP LW�WKH�QXP EHU�RI� IHOORZV�WR
WHVW�WKH�VWUXFWXUH��FRUH�FXUULFXOXP ��DQG�JURZ�SDUWQHUV�DQG�UHVRXUFHV�RQ�WKH�ZD\ �WR�DFFRP SOLVKLQJ
%ULFN� E\ � %ULFNŽV� XOWLP DWH� WKHRU\ � RI� FKDQJH�� 7KH� SLORW� ZLOO� LQFOXGH� SURIHVVLRQDO� GHYHORSP HQW� DQG
OHDGHUVKLS� VNLOOV� EXLOGLQJ�� DIIRUGDEOH� KRXVLQJ� DQG� SROLF\ � HGXFDWLRQ�� QHWZRUNLQJ�� DQG� HQG� ZLWK� D
� � � � � $IIRUGDEOH� +RXVLQJ� 0 RQWK� HYHQW� EDVHG� RQ� D� � KDQGV� RQ� KRXVLQJ� UHODWHG� SURMHFW� EDVHG
OHDUQLQJ�H[ SHULHQFH�ZLWK�WKH�KRVW�RUJDQL] DWLRQ�



� �

0 $5. ( 7�63$&( �, 6�$9$, / $%/ (

7KHUH�LV�URRP �LQ�WKLV�JHRJUDSKLF�P DUNHW�IRU
DQ�DIIRUGDEOH�KRXVLQJ�OHDGHUVKLS�SURJUDP

WKDW�WDUJHWV�%,32&�SDUWLFLSDQWV�

352) ( 66, 21$/ �	 �/ ( $ ' ( 56+, 3
' ( 9( / 230 ( 17�) 2&8 6�, 6�129( /

3ULRULWL] LQJ�SURIHVVLRQDO�GHYHORSP HQW�LV�D
NH\ �SRLQW�RI�GLIIHUHQWLDWLRQ�WKDW�LV�RIWHQ

FKDUDFWHULVWLF�RI�OHDGHUVKLS�SURJUDP V�EXW
GRHV�QRW�DSSHDU�RIWHQ�VLP XOWDQHRXVO\ �LQ

KRXVLQJ��%,32&��RU�' ( , / �SURJUDP V��QRU�LQ
ORFDO�VLP LODU�DIIRUGDEOH�KRXVLQJ�IHOORZVKLSV�

0 $5. ( 7�2332578 1 , 7<�, 6�35( 6( 17

7KH�WKHRU\ �RI�FKDQJH�� DQG�IHOORZVKLS�DV
D�SURJUDP �P RGHO� �DOORZ�IRU�D�ZLGH

UDQJH�RI�SURJUDP P DWLF�DSSURDFKHV�WKDW
SURYLGH�WUHP HQGRXV�RSSRUWXQLW\ �LQ�WKH
FRP ELQDWLRQ�RI�FXUULFXOXP �IHDWXUHV�WR
EH�LQQRYDWLYH��XQLTXH��DQG�HIIHFWLYH�

%, 32&�	 �' ( , / �) 2&8 6�, 6�129( /

3ULRULWL] LQJ�%,32&�SDUWLFLSDQWV�DQG�' ( ,
FRP SRQHQWV�LV�D�QRYHO�DSSURDFK�LQ�WKH
DIIRUGDEOH�KRXVLQJ�IHOORZVKLS�FRQWH[ W
WKDW�ZKHQ�DOLJQHG�ZLWK�WKH�WKHRU\ �RI

FKDQJH�FDQ�RIIHU�D�GLVWLQFW�DGYDQWDJH�LQ
DWWUDFWLQJ�SDUWLFLSDQWV�LQ�WKH�WDUJHW

P DUNHW�DQG�SRWHQWLDO�UHVRXUFHV�VXFK�DV
SDUWQHUV�ZKR�P D\ �DOVR�IXQFWLRQ�DV

SURJUDP �IXQGHUV�

%ULFN�E\ �%ULFN�DQG�LWV�IODJVKLS�IHOORZVKLS�SURJUDP �KDYH�VLJQLILFDQW�SRWHQWLDO�WR�EH�EHQHILFLDO�DQG
LQQRYDWLYH�DGGLWLRQV�WR�WKH�ORFDO�P DUNHW��7KH�IHOORZVKLS�SURJUDP �LV�XQLTXHO\ �WDLORUHG�WR�D

VSHFLILF�VWUDWHJLF�WKHRU\ �RI�FKDQJH�WKDW�ZLOO�SURYLGH�IUHVK�DQG�QHHGHG�RSSRUWXQLWLHV�IRU�OHDGHUV
DQG�HP HUJLQJ�OHDGHUV�LQ�WKH�ORFDO�DIIRUGDEOH�KRXVLQJ�LQGXVWU\ �ZKR�DUH�IURP �ORZ� LQFRP H

EDFNJURXQGV�DQG� RU�FRP P XQLWLHV�RI�FRORU�

) LQGLQJV

( FRV\ VWHP �$QDO\ VLV

( ULFD�0 F: KRUWHU�ZLWK�( [ FHODYDWH�3%�/ / &�ZDV�KLUHG�WR�FRQGXFW�D�WKRURXJK�P L[ HG�P HWKRGV
HFRV\ VWHP �DQDO\ VLV��7KH�DQDO\ VLV�UHYLHZHG�WKH�H[ LVWLQJ�P DUNHW�IRU�IHOORZVKLS�SURJUDP V�DFURVV
VHYHUDO�EHQFKP DUNV�� LQFOXGLQJ�DIIRUGDEOH�KRXVLQJ�SURJUDP V��OHDGHUVKLS�SURJUDP V��SHRSOH�IURP
ORZ� LQFRP H�EDFNJURXQGV�DQG�FRP P XQLWLHV�RI�FRORU��DQG�' ( , / �� ' LYHUVLW\ �( TXLW\ �,QFOXVLRQ
/ LEHUDWLRQ� �SURJUDP V� �DQG�QXP HURXV�IDFWRUV�QDWLRQDOO\ �DQG�ORFDOO\ �� %D\ �$UHD�DQG�6DQWD�&ODUD
&RXQW\ � ��7KLV�DQDO\ VLV�DQG�LWV�FRP SDQLRQ�HFRV\ VWHP �P DWUL[ �ZHUH�XVHG�WR�GHYHORS�WKH�SURJUDP
P RGHO�DQG�UHVRXUFH�VWUDWHJLHV�DQG�ZDV�LQVWUXP HQWDO�LQ�LGHQWLI\ LQJ�FXUULFXOXP �IHDWXUHV
� LQFOXGLQJ�OHDUQLQJ�REMHFWLYHV��LQSXWV��DQG�RXWSXWV� �DQG�RSSRUWXQLWLHV�IRU�SURJUDP �VXFFHVV�DQG
GLIIHUHQWLDWLRQ�



� �

7DUJHW�0 DUNHWV

7KH�IHOORZVKLS�UHTXLUHV�SDUWLFLSDWLRQ�IURP �WZR�VSHFLILF�DXGLHQFHV��� � � �SURVSHFWLYH�IHOORZV�DQG
� � � �SDUWQHUV��69# �+RP H�KDV�H[ SORUHG�YDULRXV�SURILOHV�DQG�RSSRUWXQLWLHV�IRU�WKHVH�WDUJHW
DXGLHQFHV�DQG�H[ SHFWV�WR�DGDSW�WKH�SURJUDP �RYHU�WLP H�WR�DXGLHQFH�DQG�V\ VWHP V�FKDQJH�QHHGV�

1BSUJDJQBOU�1SPGJMF

$OO�SDUWLFLSDQWV�P XVW��
GHP RQVWUDWH�RU�H[ SUHVV�D�FOHDU�FRP P LWP HQW�WR�DIIRUGDEOH�KRXVLQJ�DQG�KRXVLQJ�MXVWLFH�
UHVLGH� LQ� 6DQWD� &ODUD� &RXQW\ � RU� DUH� ‘ &DOLIRUQLD� ORFDO’ � ZLWK� D� YHVWHG� LQWHUHVW� LQ� WKH� 6DQ
) UDQFLVFR�%D\ �$UHD��DQG�
EH�DEOH�WR�SDUWLFLSDWH�LQ�SHUVRQ�LQ�6DQWD�&ODUD�&RXQW\ �GDLO\ �

5HFHQW�* UDGXDWHV ( DUO\ �&DUHHU�3DUWLFLSDQWV / LP LWHG�( [ SHULHQFH�3DUWLFLSDQWV

3ULRULWL] H�%,32&�RU�ORZ�LQFRP H
EDFNJURXQG

3ULRULWL] H�%,32&�RU�ORZ�LQFRP H
EDFNJURXQG

3ULRULWL] H�%,32&�RU�ORZ�LQFRP H
EDFNJURXQG

: LWKLQ�� �\ HDU�RI�JUDGXDWLRQ
&XUUHQWO\ �HP SOR\ HG�DW�P HP EHU

RU�RWKHU�RUJ�ZLWK�OHVV�WKDQ��
\ HDUV�RI�LQGXVWU\ �H[ SHULHQFH

3HUVRQV�ZLWK�OHVV�WKDQ�� �\ HDUV
RI�LQGXVWU\ �H[ SHULHQFH

XQHP SOR\ HG�RU�HP SOR\ HG
RXWVLGH�RI�LQGXVWU\

� YROXQWHHUV��JUDVVURRWV
RUJDQL] HUV�

�

' HVLUH�WR�OHDUQ�RU�OHDG�LQ
DIIRUGDEOH�KRXVLQJ�LQGXVWU\

' HVLUH�WR�OHDG�RU�VWUHQJWKHQ
SURIHVVLRQDO�GHYHORSP HQW�LQ
DIIRUGDEOH�KRXVLQJ�LQGXVWU\

' HVLUH�WR�JURZ�RU�OHDG�LQ
DIIRUGDEOH�KRXVLQJ�LQGXVWU\

$EOH�WR�ZRUN�IXOO�WLP H�RQ�SURMHFW
ZLWK�DQ\ �SDUWQHU

$EOH�WR�ZRUN�SDUW�WLP H�IRU�WKHLU
RU�DQRWKHU�RUJŽV�SURMHFW

$EOH�WR�ZRUN�SDUW�WLP H�RU�IXOO
WLP H�IRU�DQRWKHU�RUJŽV�SURMHFW

/ RFDO�RU�DEOH�WR�OLYH�ORFDOO\

&XUUHQW�ORFDO &XUUHQW�ORFDO
3UHYLRXVO\ �ORFDO�DQG�DEOH�WR�OLYH

ORFDOO\



� �

7DUJHW�0 DUNHWV

1BSUOFS�1SPGJMF

7KHUH� DUH� WKUHH� DQWLFLSDWHG� SDUWQHU� UROHV� DYDLODEOH� IRU� WKH� QXP HURXV� H[ LVWLQJ� DQG� SRWHQWLDO
69# +RP H�SDUWQHU�W\ SHV�

� �+RVW�SDUWQHUV�
� �5HIHUULQJ�SDUWQHUV�
� � ,Q�. LQG�SDUWQHUV�

) ËÝä�S‚ ÙäÅ™ÙÝ V™£™ÙÙ¬Å¤�S‚ ÙäÅ™ÙÝ ,Å�9¬Å• �S‚ ÙäÅ™ÙÝ
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5HVRXUFH�6WUDWHJLHV

� �

6WDIILQJ

7KH�%ULFN�E\ �%ULFN�VWDIILQJ�SODQ�DQG�SLORW�UHTXLUHV�D�P LQLP XP �RI�� � � �IXOO�WLP H�69# +RP H�VWDII
DQG�RQH�SDUW�WLP H�69# +RP H�VWDII�WR�DGP LQLVWHU�DQG�OHDG�WKH�SURJUDP V�DQG�VXSSRUW�WKH
SURJUDP VŽ�HYDOXDWLRQ��LP SURYHP HQW��DQG�JURZWK��7KRVH�LQWHUQDO�VWDII�UROHV�LQFOXGH�D�SURJUDP
P DQDJHU�� ) 7� ��IHOORZVKLS�P DQDJHU�� 37�RU�) 7� ��DQG�FRRUGLQDWRU�� 37�RU�) 7� ��
$V�WKH�IHOORZVKLS�ZLOO�EH�DQQXDOO\ �IRU�� � �P RQWKV�RU�OHVV�SHU�\ HDU��WKH�VWDIILQJ�SODQ�P D\ �XWLOL] H
RWKHU�H[ LVWLQJ�VWDII�RU�SODQ�WR�OHYHUDJH�WKHVH�VSHFLILF�%ULFN�E\ �%ULFN�UROHV�LQ�RWKHU�ZD\ V��VXFK�DV
IRU�RUJ� ZLGH�HYHQW�FRRUGLQDWLRQ��WUDLQLQJ��RU�SURJUDP �P DQDJHP HQW�VXSSRUW��$V�WKH�IHOORZVKLS
JURZV��WKH�DGGLWLRQ�RI�D�VHQLRU�UROH�WR�GHYHORS�DQG�GLUHFW�SURJUDP V�DQG�SURJUDP �LP SURYHP HQW
P D\ �DOVR�EH�DGGHG�

6WDIILQJ�IRU�WKH�IHOORZVKLS�DOVR�ZLOO�UHTXLUH�H[ WHUQDO�YHQGRUV�RU�FRQWUDFWRUV�WR�SHUIRUP
FXUULFXOXP �IXQFWLRQV��VXFK�DV�WUDLQLQJ��P HQWRULQJ��DQG�SHHU�VXSSRUW��,QWHUQDO�VWDII�P XVW�EH
DYDLODEOH�WR�VXSSRUW�YHQGRU�RU�FRQWUDFWRU�VHOHFWLRQ��FRQWUDFWLQJ��DQG�P DQDJHP HQW��HVSHFLDOO\ �DV
WKH\ �ZLOO�EH�SURYLGLQJ�D�UDQJH�RI�GLUHFW�VHUYLFHV�WR�SDUWLFLSDQWV�

) XQGLQJ

) XQGLQJ�IRU�WKH�%ULFN�E\ �%ULFN�,QVWLWXWH�DQG�) HOORZVKLS�ZLOO�EH�JXLGHG�E\ �D�IXQG�GHYHORSP HQW
SODQ��ZKLFK�RXWOLQHV�D�IXQGLQJ�P RGHO�� RU�EXVLQHVV�P RGHO� �DQG�NH\ �IXQGLQJ�VWUDWHJLHV�WKDW�ZLOO�EH
XVHIXO�LQ�GHYHORSLQJ�WKH�SLORW�DQG�JURZLQJ�WKH�SURJUDP V��7KH�SODQ�DOVR�LQFOXGHV�WKH�QHHG�IRU�D
QXDQFHG�P DUNHWLQJ�VWUDWHJ\ ��ZKRVH�DFWLYLWLHV�ZLOO�VLJQLILFDQWO\ �RYHUODS�ZLWK�DFWLYLWLHV�LQKHUHQW�LQ
WKH�IXQG�GHYHORSP HQW�SURFHVV�
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' VOEJOH�. PEFM

6HYHUDO�IXQGLQJ�P RGHOV�SUHVHQW�YLDEOH�RSSRUWXQLWLHV�WR�UDLVH� IXQGV� IRU�WKH� IHOORZVKLS�SURJUDP �
+RZHYHU��D�P L[ HG�RU�K\ EULG�DSSURDFK�ZLOO�SURYLGH�D�P RUH�VXVWDLQDEOH�DQG�IOH[ LEOH�RSSRUWXQLW\ �WR
IXQG� DQG� JURZ� WKH� SURJUDP � RYHU� WLP H�� $� K\ EULG� DSSURDFK� LV� D� ZD\ � RI� GLYHUVLI\ LQJ� IXQGLQJ
VWUHDP V�WR�P DNH�XVH�RI�WKH�P RVW�UHOHYDQW�IHDWXUHV�RI�HDFK�UHYHQXH�P RGHO��7KLV�P HDQV�XVLQJ�D
FRP ELQDWLRQ� RI� DSSURDFKHV� WDUJHWHG� WR� GRQRU� DQG� SURJUDP � JRDOV�� DQG� IXQGLQJ� QHHGV�� ,Q� WKLV
ZD\ �WKH�IXQGLQJ�SODQ�LV�WDLORUHG�IRU�RXU�JRDOV�DQG�FDSDFLW\ ��ZKLOH�UHP DLQLQJ�IOH[ LEOH�DQG�VFDODEOH
IRU�DQ\ �IXWXUH�JURZWK�RU�FKDQJHV�LQ�GLUHFWLRQ�

7KH� %ULFN� E\ � %ULFN� ,QVWLWXWH� DQG� ) HOORZVKLS� ZLOO� XVH� VRP H� FRP ELQDWLRQ� RI� WKH� IROORZLQJ� IXQG
GHYHORSP HQW� P RGHOV� WR� SURGXFH� WKH� P RVW� FRQVLVWHQW�� UHOLDEOH�� DQG� HIIHFWLYH� VWUDWHJ\ � ZLWKLQ
69# +RP HŽV�FDSDFLW\ �WR�LP SOHP HQW�DQG�VXVWDLQ�

� � , QGLYLGXDO� GRQRU� IXQGLQJ� ‰� LQGLYLGXDO� FRQWULEXWLRQV�� EHTXHVWV�� GRQRU� DGYLVHG� IXQGV�� DQG
ODUJH�RQH� WLP H�JLIWV�� UDQJHV�IURP �VP DOO�WR�ODUJH�JLIWV�

� � ) RXQGDWLRQ�IXQGLQJ�‰�UHQHZDEOH�DQG�RQH�WLP H�JUDQWV�DQG�FRQWULEXWLRQV� IURP �P XOWLIDFHWHG
JURXS�RI�GRQRUV�� JHQHUDOO\ �P HGLXP �WR�ODUJH�JLIWV�

� �0 HP EHUVKLS�IXQGLQJ�‰�69# +RP HŽV�FXUUHQW�RUJDQL] DWLRQDO�P RGHO�RI�GXHV��IHHV��RU�GRQDWLRQV
IURP �D�GHILQHG�P HP EHUVKLS�VWUXFWXUH� � P RVWO\ �DQQXDO�FRQWULEXWLRQV�E\ �GRQRU�VL] H�JHQHUDOO\
VP DOOHU�LQ�DP RXQW�WKDQ�IRXQGDWLRQ�IXQGLQJ�

2YHU�WLP H��DGGLWLRQDO�DSSURDFKHV�P D\ �EH�H[ SORUHG�RU�LQWHJUDWHG�LQWR�RXU�K\ EULG�IXQGLQJ�P RGHO�

' VOEJOH�4USBUFHZ
69# +RP HŽV� K\ EULG� IXQGLQJ� P RGHO� ZLOO� XVH� D� KROLVWLF� IXQGUDLVLQJ� VWUDWHJ\ � WKDW� VSDQV� P XOWLSOH
GRQRU� DXGLHQFHV� DQG� EDODQFHV� WKH� RSSRUWXQLWLHV�� FKDOOHQJHV�� DQG� QHHGV� LQKHUHQW� LQ� HDFK
DSSURDFK�ZLWK�69# +RP HŽV�FDSDFLW\ ��7KH�GHWDLOV�RI�WKH�VWUDWHJ\ �DUH�FDSWXUHG�LQ�WKH�IHOORZVKLSŽV
IXQG�GHYHORSP HQW�SODQ�DQG�KLJKOLJKWHG�EHORZ�

,QGLYLGXDO�' RQRU�) XQGLQJ
7KLV� VWUDWHJ\ � UHTXLUHV� FXOWLYDWLRQ� DQG� UHWHQWLRQ� RI� LQGLYLGXDO� JLIWV�� LQFOXGLQJ� HVWDEOLVKLQJ� DQ
DQQXDO�FDP SDLJQ�VSHFLILF�IRU�WKH�%ULFN�E\ �%ULFN�,QVWLWXWH�DQG� RU�) HOORZVKLS�SURJUDP �WKDW�FRXOG
HQVXUH� DW� OHDVW� DQ� DQQXDO� DOORFDWLRQ� RI� LQGLYLGXDO� GRQRU� IXQGLQJ� GHGLFDWHG� WR� WKLV� FDXVH�� 7KLV
IOH[ LEOH�VRXUFH�RI�IXQGV�FRXOG�EH�XVHG�WR�ILOO�JDSV�LQ�IXQGLQJ�QRW�FRYHUHG�E\ �RWKHU�VRXUFHV�ZKLOH
DOVR� P DUNHWLQJ� WKH� SURJUDP � IRU� IXWXUH� SDUWQHUV�� SDUWLFLSDQWV�� DQG� GRQRUV�� 7KLV� VWUDWHJ\ � DOVR
UHTXLUHV� D� FRP SDQLRQ� VWUDWHJ\ � RI� GRQRU� UHWHQWLRQ�� LQFOXGLQJ� GHYHORSP HQW� RI� D� WLP HOLQH�
VSHFLDOL] HG� DQG� RU� WDUJHWHG� P HVVDJLQJ� WR� WKH� GRQRU� VHJP HQW�� DQG� D� V\ VWHP � DQG� VFKHGXOH� IRU
UHJXODU� � DQG�� LI� QHHGHG�� P RUH� IUHTXHQW� � RXWUHDFK� ZLWK� XSGDWHV� DQG� RSSRUWXQLWLHV� WR� HQJDJH
LQFOXGLQJ�DQG�EH\ RQG�GRQDWLRQV�

) RXQGDWLRQ�) XQGLQJ�
7KLV�UHIHUV�WR�WKH�FXOWLYDWLRQ�RI�D�GLYHUVH�DUUD\ �RI�IRXQGDWLRQ�VXSSRUW�WKDW�FRXOG�DGGUHVV�YDULRXV
DVSHFWV� RI� WKH� ,QVWLWXWH� DQG� RU� IHOORZVKLS� SURJUDP �� 2SSRUWXQLWLHV� LQFOXGH� LGHQWLI\ LQJ� DQG
VHFXULQJ�D�GLYHUVH�DUUD\ �RI�IXQGHUV�IRU�VSHFLILF�SURJUDP �QHHGV��VXFK�DV�FXUULFXOXP ��SDUWQHUVKLS
GHYHORSP HQW�� IHOORZVKLS� KRVW� RUJ� SURMHFWV�� DQG� RSHUDWLRQDO� VXSSRUW� LQ� WKH� IRUP � RI� JUDQWV�
VSRQVRUVKLSV��RU�ODUJH�RQH�WLP H�GRQDWLRQV��
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0 HP EHU�) XQGLQJ�
0 HP EHU�IXQGLQJ�LV�69# +RP HŽV�SULP DU\ �EXVLQHVV�DQG�IXQGLQJ�P RGHO��0 D[ LP L] LQJ�NQRZOHGJH�DQG
LQIUDVWUXFWXUH�DOUHDG\ �EXLOW�WR�GHYHORS�WKH�RUJDQL] DWLRQ�LQFOXGHV�P D[ LP L] LQJ�WKH�XVH�RI�VWUDWHJLHV
VXFK� DV� HQFRXUDJLQJ� KRVWLQJ�� FR� KRVWLQJ�� FROODERUDWLYH� SURMHFW� GHYHORSP HQW�� LQ� NLQG� VXSSRUW�
DGMXVWP HQWV� WR� P HP EHUVKLS� WLHUV�� DQG� HVWDEOLVKLQJ� D� P HP EHU� FDP SDLJQ� WR� GULYH� SHHU� WR� SHHU
P HP EHUVKLS� GHYHORSP HQW�� 3ULRULWL] LQJ� P HP EHU� IXQGLQJ� ZRXOG� KHOS� H[ SDQG� WKH� RUJ� ZLGH
P HP EHUVKLS�EDVH�DQG�RSSRUWXQLWLHV�IRU�SDUWLFLSDWLRQ�E\ �RWKHU�OLNH� P LQGHG�DQG�VLP LODUO\ �VLWXDWHG
RUJDQL] DWLRQV�ZKR�DUH�QRW�\ HW�P HP EHUV��2SSRUWXQLWLHV�DOVR�LQFOXGH�SULRULWL] LQJ�P HP EHUVKLS�SHHU
WR� SHHU� FDP SDLJQV�� HP SKDVL] LQJ� SDUWQHUVKLS� GHYHORSP HQW�� ERRVWLQJ� P HP EHUVKLS� E\
HVWDEOLVKLQJ� RU� FRQWLQXLQJ� D� UHJXODU� P HP EHU� FDP SDLJQ� GULYH�� 7KHVH� RSSRUWXQLWLHV� DUH
LQVWUXP HQWDO� WR� EXLOGLQJ� D� SRZHU� EDVH� IRU� DIIRUGDEOH� KRXVLQJ� MXVWLFH�� DV� ZHOO� DV� IOH[ LEO\
VXSSRUWLQJ�WKH�RUJDQL] DWLRQ�DQG�SURJUDP V��VXFK�DV�%ULFN�E\ �%ULFN�DQG�WKH�IHOORZVKLS�

$OWHUQDWLYH�	 �) XWXUH�2SSRUWXQLWLHV
$QRWKHU�IXQGLQJ�DSSURDFK�LV�D�SURMHFW� IRFXVHG�P RGHO��ZKHUH�IXQGLQJ�LV�VHFXUHG�IRU�WKH�SDUWQHU
SURMHFW�LQFOXVLYH�RI�IHOORZVKLS�VWDIILQJ��6SHFLILFDOO\ ��IXQGV�ZRXOG�EH�UDLVHG�IRU�VSHFLILF�DVSHFWV�RI
WKH� SURJUDP �� LQFOXGLQJ� IHOORZVKLS� FRP SHQVDWLRQ� DV� ‘ VWDIILQJ’ � IRU� WKH� SURMHFW� SHU� WKH� SURMHFW
EXGJHW��7KLV�FRXOG�EH�DQ�HIIHFWLYH�DSSURDFK�ZLWK�RWKHU�IXQGLQJ�P RGHOV�WRR��VXFK�DV�JRYHUQP HQW
IXQGLQJ�LI�IXWXUH�SDUWQHUV�DUH�ORFDO�MXULVGLFWLRQV�

$GGLWLRQDOO\ �� LQ� WKH� IXWXUH� 69# +RP H� P D\ � ZDQW� WR� GHYHORS� RU� XVH� H[ LVWLQJ� FRQWHQW� IRU� HDUQHG
UHYHQXH�� 7KLV� VWUDWHJ\ � FRXOG� EH� HIIHFWLYH� LQ� JHQHUDWLQJ� RUJ� ZLGH� DQG� SURJUDP � UHYHQXH�
SDUWLFXODUO\ � XVHIXO� IRU� EXGJHW� LWHP V� QHHGLQJ� P RUH� IOH[ LEOH� IXQGLQJ� RU� IRU� LWHP V� UHVWULFWHG
IRXQGDWLRQ�IXQGLQJ�P D\ �QRW�FRYHU�

3LORW�%XGJHW�) UDP HZRUN
7KH�DQWLFLSDWHG�EXGJHW�IUDP HZRUN�LGHQWLILHV�WKH�OLQH�LWHP �H[ SHQVHV�DVVRFLDWHG�ZLWK�WKH�SURJUDP
DQG�WKH�NQRZQ�SURJUDP �VHUYLFHV��6HH�$SSHQGL[ �� ��,QLWLDO�SURMHFWLRQV�IRU�WKH�SLORW�KDYH�DOVR�EHHQ
LGHQWLILHG�� 7KHVH� OLQH� LWHP V� DUH� XVHIXO� LQ� XQGHUVWDQGLQJ� ZKDW� VRXUFHV� RI� UHYHQXH� � RU� P RGHOV�
P D\ �EH�P RVW�HIIHFWLYH�DW�JHQHUDWLQJ�IXQGV�IRU�WKRVH�SURJUDP �UHTXLUHP HQWV�
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3DUWQHUVKLSV

69# +RP H�KDV�SUHOLP LQDULO\ �LGHQWLILHG�D�SODQ�IRU�RQJRLQJ�DQG�DQQXDO�GHYHORSP HQW�RI�SDUWQHUV�WR
VHUYH�DV�KRVW�RUJDQL] DWLRQV��7KLV�SODQ�DOVR�LQFOXGHV�LGHQWLI\ LQJ�SRWHQWLDO�IHOORZVKLS�SURMHFWV�
HVWLP DWHG�KRVW�RUJDQL] DWLRQV�DQG�IHOORZ�SDUWLFLSDQW�QXP EHUV��DQG�QHHGHG�LQ� NLQG�DQG�SDUWQHU
VXSSRUW��

7KH�VWUDWHJ\ �DOVR�LQFOXGHV�LQWHQWLRQDO�HQJDJHP HQW�VWUDWHJLHV��VXFK�DV�P DUNHWLQJ�WDONLQJ�SRLQWV�
D�SURVSHFWLYH�SDUWQHU�OLVWLQJ��DQG�WLP HOLQH�IRU�LP SOHP HQWDWLRQ�RI�WKH�VWUDWHJ\ �RYHU�WKH�OLIHF\ FOH
RI�WKH�SODQQLQJ��SLORW��DQG�IXWXUH�IHOORZVKLS�SKDVHV��7KLV�LV�DQ�H[ WHQVLRQ�RI�WKH�P HP EHUVKLS
SURQJ�RI�WKH�K\ EULG�IXQG�GHYHORSP HQW�VWUDWHJ\ �� GHVFULEHG�DERYH� �DQG�FRXOG�SURYH
FRP SOHP HQWDU\ �WR�WKRVH�HIIRUWV�

$GGLWLRQDO�FRQVLGHUDWLRQV�WR�IXUWKHU�WKH�SDUWQHUVKLS�VWUDWHJ\ �DQG�HQKDQFH�WKH�RYHUDOO�IHOORZVKLS
SURJUDP �LQFOXGH��

DGRSWLQJ�RU�H[ SDQGLQJ�D�FXVWRP HU�UHODWLRQVKLS�P DQDJHP HQW�� L�H��&50 � �GDWDEDVH�WKDW�FDQ
VSHDN�WR�RWKHU�69# +RP H�V\ VWHP V�DQG�WRROV�
DOLJQLQJ�WKH�P DUNHWLQJ�WR�69# +RP HŽV�RYHUDOO�SDUWQHU�GHYHORSP HQW�P DUNHWLQJ�VWUDWHJ\ ��DQG�
LQYHVWP HQW�LQ�D�UHJXODU�SDUWQHU�RXWUHDFK�VWUDWHJ\ �VSHFLILF�WR�SDUWLFLSDWLRQ�DQG�GRQDWLRQ
RSSRUWXQLWLHV�IRU�WKH�%ULFN�E\ �%ULFN�,QVWLWXWH�DQG�IHOORZVKLS�
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$VVHVVLQJ�WKH�2SSRUWXQLW\
62$5�$QDO\ VLV

7KH�62$5�DQDO\ VLV�H[ DP LQHV�6WUHQJWKV��2SSRUWXQLWLHV��$VSLUDWLRQV��DQG�5HVXOWV��7KLV�FRQQHFWV
WKH�GRWV�EHWZHHQ�69# +RP HŽV�FXUUHQW�DELOLWLHV�DQG�LWV�IXWXUH�SRWHQWLDO�DV�LW�LV�DOLJQHG�WR�WKH
RUJDQL] DWLRQŽV�YDOXHV��WKHRU\ �RI�FKDQJH��DQG�VHOHFWHG�DSSURDFKHV��7KLV�LOOXVWUDWLRQ�VXP P DUL] HV
69# +RP HŽV�VWUHQJWKV�DQG�WKH�RSSRUWXQLWLHV�SUHVHQWHG�E\ �WKH�SURJUDP ��ZKLFK�VXSSRUWV�LWV
RYHUDOO�IHDVLELOLW\ ��
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3RWHQWLDO�5LVNV�	 �&KDOOHQJHV

: LWK�DQ\ �QHZ�SURJUDP �WKHUH�DUH�OLNHO\ �WR�EH�FRP P RQ�ULVNV��VXFK�DV�LQFRQVLVWHQW�RSHUDWLRQV�
UDSLGO\ �VKLIWLQJ�SURFHVVHV��LQVXIILFLHQW�UHVRXUFH�DOORFDWLRQ�RU�DYDLODELOLW\ ��ODFN�RI�GLIIHUHQWLDWLRQ�
DQG�VKLIWLQJ�H[ SHFWDWLRQV��7R�P LWLJDWH�P RVW�RI�WKRVH�ULVNV��%ULFN�E\ �%ULFN�LV�SODQQLQJ�DQG
LP SOHP HQWLQJ�WKH�IROORZLQJ�

, P SOHP HQWDWLRQ�3ODQ��$Q�LP SOHP HQWDWLRQ�SODQ�IRU�WKH�SLORW�WR�KHOS�LGHQWLI\ �ULVNV�DQG
FKDOOHQJHV�HDUO\ �DQG�RSSRUWXQLWLHV�WR�UHP HG\ �WKHP ��7KH�SODQ�ZLOO�DOVR�EH�XVHIXO�LQ
LGHQWLI\ LQJ�ZKLFK�FXUULFXOXP �IHDWXUHV�DUH�LQQRYDWLYH�DQG�GLVWLQJXLVKLQJ�DQG�ZRUWK�HDUO\
LQYHVWP HQW��VFKHGXOLQJ�UHVHDUFK��WHVWLQJ��DQG�IXUWKHU�GHYHORSP HQW�
( YDOXDWLRQ�3ODQ��$Q�HYDOXDWLRQ�SODQ�ZLWK�LQWHUP LWWHQW�UHYLHZV�WR�UHDGLO\ �DGGUHVV�LVVXHV�DQG
WUDFN�SURJUHVV�WRZDUGV�SODQQHG�LP SURYHP HQWV�DQG�QHFHVVDU\ �FKDQJHV��7KLV�ZLOO�LQFOXGH
XSGDWLQJ�P HWULFV�DQG�WUDFNLQJ�P HFKDQLVP V�WR�UHGXFH�DQG�TXLFNO\ �DGGUHVV�LVVXHV�DV�WKH\
DULVH�DQG�GHVLJQ�DQG�LP SOHP HQW�LQQRYDWLRQV�ZLWK�D�GLYHUVH�WHDP �RI�LQWHUQDO�DQG�H[ WHUQDO
VWDNHKROGHUV�WR�HQKDQFH�DFFRXQWDELOLW\ �DQG�GLYHUVLW\ �RI�WKRXJKW�DQG�LQVLJKW�
) XQG�' HYHORSP HQW�3ODQ��7KLV�LV�LQWHQGHG�WR�HQVXUH�RQJRLQJ�DGDSWDEOH�UHVRXUFH�DYDLODELOLW\
LQ�OLQH�ZLWK�RUJDQL] DWLRQDO�DQG�SURJUDP �QHHGV��7KH�K\ EULG�DSSURDFK�ZLOO�DOORZ�IRU�IOH[ LEOH
DQG�SRWHQWLDOO\ �UDSLG�IXQGUDLVLQJ�ZKHQ�QHHGHG�WR�FRYHU�UHVRXUFH�JDSV�DQG�SODQ�IRU
UHVRXUFHV�QHHGHG�WR�IXQG�JURZWK��LQQRYDWLRQV��DQG�LP SURYHP HQWV�
6WDIILQJ�3ODQ��7KLV�ZLOO�FRQQHFW�WR�IXQG�GHYHORSP HQW�WR�HQVXUH�DSSURSULDWH�VWDIILQJ�OHYHOV�LQ
OLQH�ZLWK�WKH�VFRSH�RI�WKH�SURJUDP �DQG�69# +RP HŽV�H[ LVWLQJ�FDSDFLWLHV��7KLV�ZLOO�VXSSRUW
DGHTXDWH�RYHUVLJKW��HTXLWDEOH�DQG�XVHIXO�GHVLJQ��DQG�VXIILFLHQW�OHDGHUVKLS�DQG�P DQDJHP HQW
WR�DGP LQLVWHU�DQG�VXVWDLQ�WKH�SURJUDP �WKURXJK�HYHU\ �FRKRUW��JURZWK��DQG�LP SURYHP HQW
LWHUDWLRQ�
3ROLFLHV�DQG�3URFHGXUHV�IRU�%ULFN�E\ �%ULFN�DQG�, WV�3URJUDP V��7KHVH�ZLOO�JXLGH�LWV
RSHUDWLRQV�DQG�GHVFULEH�LWV�SURFHVVHV�� L�H���SD\ �VFKHGXOHV��SDUWLFLSDQW�VHOHFWLRQ� ��V\ VWHP V
� L�H���HP DLO��&50 � ��UROHV�DQG�UHVSRQVLELOLWLHV��DQG�WUDQVSDUHQW�H[ SHFWDWLRQV�IRU�EHKDYLRU�RU
SHUIRUP DQFH�� L�H���YDOXHV��SDUWLFLSDWLRQ��WLP HOLQHVV��QXP EHUV�VHUYHG�LQ�HDFK�F\ FOH� ��7KH\ �ZLOO
DOVR�LGHQWLI\ �FKDOOHQJHV�DQG�SURDFWLYHO\ �GHVFULEH�DSSURDFKHV�IRU�WURXEOHVKRRWLQJ�DQG
GHFLVLRQ�P DNLQJ��) LQDOO\ ��WKH\ �ZLOO�SURYLGH�FOHDU�JXLGDQFH�WR�VWDII�DQG�SDUWLFLSDQWV�DERXW
%ULFN�E\ �%ULFNŽV�YDOXHV��DV�ZHOO�DV�HQVXULQJ�FRQVLVWHQF\ �RI�RSHUDWLRQV��HDVH��DQG�FODULW\ �RI
DGP LQLVWUDWLRQ�DQG�RSHUDWLRQV��7KHVH�ZLOO�EH�XSGDWHG�DQQXDOO\ �DQG�DORQJVLGH�DQ\ �SURJUDP
FKDQJHV�RU�LP SURYHP HQWV�UHFRP P HQGHG�E\ �WKH�HYDOXDWLRQ�WHDP �

3JTL�. JUJHBUJPO
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%RWK�WKH�%ULFN�E\ �%ULFN�,QVWLWXWH�DQG�LWV�IODJVKLS�IHOORZVKLS�SURJUDP �DUH�KLJKO\ �IHDVLEOH��%DVHG
RQ�WKH�HFRV\ VWHP �DQDO\ VLV�DQG�SURJUDP �P RGHOLQJ��WKH�%ULFN�E\ �%ULFN�) HOORZVKLS�LV�D�QRYHO�
XVHIXO�LGHD�WKDW�KDV�P DQ\ �UHOHYDQW�H[ DP SOHV�QDWLRQDOO\ �WKDW�DUH�HDVLO\ �VFRSHG�LQWR�D�WDUJHWHG
DSSURDFK�WR�DFKLHYH�69# +RP HŽV�V\ VWHP V�FKDQJH�JRDOV��) XUWKHU��69# +RP H�KDV�D�UDQJH�RI
FDSDFLWLHV��H[ SHULHQFH��H[ SHUWLVH��DQG�UHVRXUFHV�LP P HGLDWHO\ �DYDLODEOH�WR�SODQ��ODXQFK��DQG
P DQDJH�WKH�,QVWLWXWH�DQG�WKH�IHOORZVKLS�SURJUDP �

&DSDFLW\
: H�KDYH�WKH�FDSDFLW\ �WR�H[ HFXWH�WKH�IHOORZVKLS�SURJUDP ��SDUWLFXODUO\ �WKH�SLORW�EDVHG�RQ�RXU
SODQQLQJ�DQG�SURJUHVV��) LUVW��WKH�IHOORZVKLS�LV�UHDG\ �IRU�SDUWQHUVKLS�DQG�IXQG�GHYHORSP HQW��7KLV
ZLOO�KDSSHQ�VLP XOWDQHRXVO\ �WR�FXUULFXOXP �UHILQHP HQW�RQ�DQ�RQJRLQJ�EDVLV��QRW�MXVW�DW
LP SOHP HQWDWLRQ��SHU�WKH�SLORW�LP SOHP HQWDWLRQ�WLP HOLQH��3DUWQHUV��SDUWLFXODUO\ �KRVW�RUJDQL] DWLRQV�
KDYH�DOUHDG\ �EHHQ�HQJDJHG�DQG�ZLOO�FRQWLQXH�WR�EH�XVHIXO�LQ�KRQLQJ�VRP H�RI�WKH�FXUULFXOXP
HOHP HQWV�VXFK�DV�WKH�KDQGV� RQ�SURMHFWV�DQG�DQ\ �WUDLQLQJ�WKDW�P D\ �EH�QHFHVVDU\ �RU�XVHIXO�WR
RQERDUG�IHOORZV�WR�WKRVH�RUJDQL] DWLRQV�DQG�SURMHFWV��6HFRQG��DQ�DFWLRQ� RULHQWHG�LP SOHP HQWDWLRQ
SODQ�HQKDQFHV�WKH�IHDVLELOLW\ �RI�ODXQFKLQJ�WKH�IHOORZVKLS�SLORW�LQ�� � � � ��7KDW�SODQ�JXLGHV�WKH
WLP LQJ�DQG�DOLJQP HQW�RI�UHVRXUFHV��VXFK�DV�VHFXULQJ�RU�FRQQHFWLQJ�D�FOLHQW�UHODWLRQVKLS
P DQDJHP HQW�� &50 � �GDWDEDVH��DGGLWLRQDO�VWDIILQJ��IHOORZVKLS�DSSOLFDQWV��DQG�YHQGRUV��7KLUG��WKH
HYDOXDWLRQ�SODQ�ZLOO�HQVXUH�HIIHFWLYHQHVV�RI�WKH�SURJUDP �DQG�WKH�DSSURDFK�DQG�SURYLGH
RSSRUWXQLWLHV�IRU�WURXEOHVKRRWLQJ�DQG�HQKDQFLQJ�VHUYLFHV�

( [ SHULHQFH�	 �( [ SHUWLVH�
: H�KDYH�WKH�H[ SHULHQFH�DQG�H[ SHUWLVH�WR�ODXQFK��P DQDJH��DQG�RSHUDWH�WKH�SURJUDP ��2XU
LQWHUQVKLS�LV�D�VXFFHVVIXO�P RGHO�XSRQ�ZKLFK�WKH�RUJDQL] DWLRQ�KDV�GHYHORSHG�VLJQLILFDQW
LQIUDVWUXFWXUH�WKDW�ZLOO�EH�OHYHUDJHG�IRU�WKH�IHOORZVKLS�DQG�RWKHU�IXWXUH�%ULFN�E\ �%ULFN�SURJUDP V�
$V�DQ�RUJDQL] DWLRQ�ZKRVH�P LVVLRQ�LQFOXGHV�WKH�SURYLVLRQ�RI�HGXFDWLRQDO�FRQWHQW�WR�VXSSRUW
DIIRUGDEOH�KRXVLQJ��WKHUH�LV�VXIILFLHQW�H[ SHULHQFH�WR�LGHQWLI\ �LQIRUP DWLRQDO�DQG�WUDLQLQJ�QHHGV
DQG�FUHDWH�DGGLWLRQDO�FRQWHQW�IRU�QHZ�DXGLHQFHV��: KHUH�69# +RP H�QHHGV�VXSSRUW��LW�LV�DOVR
UHLQIRUFHG�E\ �FRQVXOWDQWV�DQG�LV�NQRZOHGJHDEOH�DERXW�KRZ�WR�REWDLQ�LQIRUP DWLRQ�IURP �QHZ
VRXUFHV�DQG�RWKHU�H[ SHUWV�

( [ LVWLQJ�5HVRXUFHV�
2XU�%ULFN�E\ �%ULFN�,QVWLWXWH�GRHV�QRW�QHFHVVDULO\ �QHHG�DQ\ �DGGLWLRQDO�UHVRXUFHV�WR�EHJLQ�RU
FRQWLQXH�RSHUDWLRQV��7KH�FXUUHQW�SURJUDP �SRUWIROLR�LV�OLP LWHG�DQG�VWDIILQJ�LV�DOUHDG\ �LQ�SODFH��$V
DQ�XP EUHOOD�SURJUDP ��LW�LV�SULP HG�WR�EHJLQ�SODQQLQJ�DQG�HQVXULQJ�RSHUDWLRQDO�DQG�DGP LQLVWUDWLYH
UHDGLQHVV�RI�FXUUHQW�DQG�IXWXUH�SURJUDP V�

: H�KDYH�WKH�SULP DU\ �WRROV�WR�ODXQFK�DQG�P RYH�WKH�,QVWLWXWH�DQG�IHOORZVKLS�IRUZDUG��,WV�H[ LVWLQJ
VWDII�DUH�DYDLODEOH�WR�RUJDQL] H�DQG�P DQDJH�WKRVH�SODQV��ZKLFK�ZLOO�SUHSDUH�WKH�,QVWLWXWH�IRU�WKH
VWHSV�QHHGHG�SULRU�WR�ODXQFK��LQFOXGLQJ�LGHQWLILFDWLRQ�RI�DQ\ �IXWXUH�UHVRXUFH�QHHGV��( [ LVWLQJ�VWDII
DQG�RUJDQL] DWLRQDO�VWUXFWXUH�DOVR�P DNH�IXQG�GHYHORSP HQW�DQG�P DUNHWLQJ�VWUDWHJLHV�IHDVLEOH�DV
H[ WHQVLRQV�RI�RQJRLQJ�ZRUN�DOUHDG\ �SHUIRUP HG�ZLWKLQ�WKH�RUJDQL] DWLRQ�DQG�IRU�VLP LODU�69# +RP H
SURJUDP V��69# +RP HŽV�ODUJH�QHWZRUN�RI�P HP EHUV�DQG�SDUWQHUV�DUH�IXQGDP HQWDO�WR�WKH
IHOORZVKLS�DQG�DUH�LP P HGLDWHO\ �DYDLODEOH�IRU�HQJDJHP HQW�DQG�VXSSRUW�LQ�WKH�SODQQLQJ�DQG
LP SOHP HQWDWLRQ�SKDVHV��7KHUH�LV�VXIILFLHQW�FDSDFLW\ �DW�WKRVH�OHYHOV�WR�P RYH�IRUZDUG�ZLWK�WKH
SODQV�GHVLJQHG�IRU�VXFFHVVIXO�RSHUDWLRQ�DQG�VXVWDLQP HQW�RI�WKH�IHOORZVKLS�DQG�IXWXUH�,QVWLWXWH
SURJUDP V�

' FBTJCJMJUZ
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3ODQQLQJ�IRU�WKH�: LQV�	
6XVWDLQDELOLW\
,Q�DGGLWLRQ�WR�GHYHORSLQJ�DQ�LP SOHP HQWDWLRQ�SODQ��%ULFN�E\ �%ULFN�ZLOO�XVH�VWUDWHJLF�P DUNHWLQJ
DQG�HYDOXDWLRQ�DOLJQHG�WR�LWV�WKHRU\ �RI�FKDQJH�WR�KHOS�LW�IUDP H�DQG�UHDFK�LWV�JRDOV�

) HOORZVKLS�3LORW�7LP HOLQH

7KH�62$5�DQDO\ VLV�H[ DP LQHV�6WUHQJWKV��2SSRUWXQLWLHV��$VSLUDWLRQV��DQG�5HVXOWV��7KLV�FRQQHFWV
WKH�GRWV�EHWZHHQ�69# +RP HŽV�FXUUHQW�DELOLWLHV�DQG�LWV�IXWXUH�SRWHQWLDO�DV�LW�LV�DOLJQHG�WR�WKH
RUJDQL] DWLRQŽV�YDOXHV��WKHRU\ �RI�FKDQJH��DQG�VHOHFWHG�DSSURDFKHV��7KLV�LOOXVWUDWLRQ�VXP P DUL] HV
69# +RP HŽV�VWUHQJWKV�DQG�WKH�RSSRUWXQLWLHV�SUHVHQWHG�E\ �WKH�SURJUDP ��ZKLFK�VXSSRUWV�LWV
RYHUDOO�IHDVLELOLW\ ��

� • ä¬ô¬äû a¬Ä ¬Å¤

S¾‚ ÅÅ¬Å¤�‚ Å• �SÙ™Ö‚ Ù‚ ä¬ËÅ 7éÅ™�� � � � �· �7éÅ™�� � � �

� éÙÙ¬• é¾éÄ �� ™ô™¾ËÖÄ ™Åä BËô™Ä Ž™Ù�� � � � �· �A ‚ û�� � � �

#éÅ• �� ™ô™¾ËÖÄ ™Åä 7éÅ™�� � � � �µ�HÅ¤Ë¬Å¤

Zä‚ ££¬Å¤ A ‚ û�äË�7é¾û�� � � �

A ‚ Ù»™ä¬Å¤ A ‚ û�äË�7é¾û� � � �

q™Å• ËÙ�,• ™Åä¬£¬• ‚ ä¬ËÅ�‚ Å• �Z™¾™• ä¬ËÅ A ‚ û�äË�� é¤éÝä�� � � �

� ÖÖ¾¬• ‚ ä¬ËÅ�VË¾¾Ëéä A ‚ û�· �7éÅ™�� � � �

� ÖÖ¾¬• ‚ Åä�Z™¾™• ä¬ËÅ � é¤éÝä�� ¥�� � � �

HÖ™Ù‚ ä¬ËÅ Z™Öä™Ä Ž™Ù�� � � � �· �7éÅ™�� � � �

,Åä™ÙÄ ¬ää™Åä�SÙË¤Ù‚ Ä �V™ô¬™õ Ý A ËÅä©¾û

� ô‚ ¾é‚ ä¬ËÅ�‚ ä�SÙË¤Ù‚ Ä �� ËÅ• ¾éÝ¬ËÅ 7éÅ™�äË�� é¤éÝä�� � � �

S¾‚ ÅÅ¬Å¤�£ËÙ�B™úä�� Ë©ËÙä 7éÅ™�äË�� é¤éÝä�� � � �
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0 DUNHWLQJ�6WUDWHJ\

7KH�P DUNHWLQJ�VWUDWHJ\ �ZLOO�IRFXV�RQ�HVWDEOLVKLQJ�D�P DUNHWLQJ�VFKHGXOH�IRU�HDFK�WDUJHW�DXGLHQFH
DOLJQHG�WR�WKH�LP SOHP HQWDWLRQ�WLP HOLQH��7KLV�ZLOO�RYHUODS�ZLWK�WKH�IXQG�GHYHORSP HQW�VWUDWHJ\ �
SDUWLFXODUO\ �LQGLYLGXDO�GRQRU�FDP SDLJQV�DQG�P HP EHUVKLS�RXWUHDFK��$�SODQ�IRU�GLVWLQFW
P HVVDJLQJ��VFKHGXOLQJ��DQG�P DUNHWLQJ�� DQG�IXQGLQJ� �JRDOV�ZLOO�HQVXUH�SODQV�DQG�WDFWLFV�DFKLHYH
WKH�GHVLUHG�UHVXOW�ZLWKRXW�FUHDWLQJ�FRQIXVLRQ�RU�GRQRU�IDWLJXH�

7KH�IROORZLQJ�LGHQWLILHV�WKH�NH\ �RXWUHDFK�SODQV�DQG�DFWLYLWLHV�IRU�WKH�� � � � �SLORW�DQG�WKH�WDUJHW
DXGLHQFH�WR�ZKRP �RXWUHDFK�ZLOO�EH�GLUHFWHG��

) XQG�' HYHORSP HQW�‰�RXWUHDFK�WR�IXQGHUV�DQG�GRQRUV�SHU�IXQG�GHYHORSP HQW�SODQ
3DUWQHU�' HYHORSP HQW�‰�RXWUHDFK�WR�SDUWQHUV�SHU�SDUWQHU�GHYHORSP HQW�SODQ
0 HP EHUVKLS�( QJDJHP HQW�‰�QHZ�P HP EHUVKLS��HOHYDWHG�P HP EHUVKLS��DQG�SDUWLFLSDWLRQ�DV
QRQ� KRVW�RUJV�IRU�LQ�NLQG�RU�IHOORZ�SURMHFW�GHYHORSP HQW�
6WDIILQJ�‰�LGHQWLI\ LQJ�DQG�VRXUFLQJ�YHQGRUV��DQG�LQWHUQDO�FDSDFLW\ �EXLOGLQJ�IRU�SDUWLFLSDWLQJ
VWDII
) HOORZ�5HFUXLWP HQW�‰�RXWUHDFK��SRVWLQJ��DQG�DGYHUWLVLQJ�WR�VWDNHKROGHUV��P HP EHUV��SDUWQHUV�
DQG�LQGXVWU\

. H\ �0 HWULFV�IRU�( YDOXDWLRQ�	 �,P SURYHP HQW

7KH�IHOORZVKLS�SURJUDP ŽV�HYDOXDWLRQ�SODQ�DOLJQV�P HWULFV�WR�WKH�WKHRU\ �RI�FKDQJH�DQG
SURJUDP P DWLF�JRDOV�RI�WKH�SLORW�DQG�HYHQWXDO�IXWXUH�LWHUDWLRQV��
69# +RP H�KDV�HOHFWHG�WR�LP SOHP HQW�LQWHUP LWWHQW�UHYLHZV�DQG�DQ�HQG�RI�SURJUDP �UHYLHZ�WR
HYDOXDWH�SURJUDP ��SDUWLFLSDQW��DQG�SDUWQHU�SURJUHVV��SHUIRUP DQFH��DQG�DGKHUHQFH�WR�

69# +RP HŽV�YDOXHV�DQG�HTXLWDEOH�SULQFLSOHV��7KLV�DSSURDFK�ZLOO�HQVXUH�DQ�LQFOXVLYH
UHSUHVHQWDWLYH�JURXS�� FXUUHQW�DQG�IRUP HU�IHOORZV��SDUWQHUV��P HP EHUV��%ULFN�E\ �%ULFN�VWDII�
SURIHVVLRQDO�HYDOXDWRUV��SHUVRQV�ZLWK�OLYHG�H[ SHULHQFH�� H�J���%,32&�OHDGHUV�DQG�HP HUJLQJ
OHDGHUV� ��DQG�RWKHUV� �WR�UHYLHZ�SURJUHVV��HVWDEOLVK�RU�UHYLVH�P HWULFV��DQG�UHFRP P HQG�SURJUDP
LP SURYHP HQWV��LQFOXGLQJ�IRU�JURZWK�DQG�VFDOLQJ�

0 HWULFV�ZLOO�EH�IRUP DOL] HG�WR�DOLJQ�ZLWK�WKH�SLORW�VFRSH�DQG�ZLOO�EH�IXUWKHU�GHYHORSHG�DQG�UHILQHG
XVLQJ�D�P HDVXUDEOH�60 $57,( �IUDP HZRUN�� H�J���VSHFLILF��P HDVXUDEOH��DFWLRQ�RULHQWHG��UHDOLVWLF�
LQFOXVLYH��DQG�HTXLWDEOH� ��7KLV�DSSURDFK�ZLOO�DOVR�EH�XVHG�WR�DVVHVV�WKH�SURJUDP ŽV�HTXLWDEOH
DSSURDFKHV��LQFOXGLQJ�VRXUFLQJ�YHQGRUV��HQVXULQJ�KHDOWK\ �DQG�EDODQFHG�VFKHGXOHV�DQG�ZRUN
FXOWXUH��DQG�RWKHU�P HDVXUDEOH�HTXLWDEOH�69# +RP H�JRDOV
















