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5DFH�WR�WKH�7RS���(DUO\�/HDUQLQJ�&KDOOHQJH� 
$QQXDO�3HUIRUPDQFH�5HSRUW 
&)'$�1XPEHU�������� 

:LVFRQVLQ 

���� 

'XH��)HEUXDU\��������� 

8�6��'HSDUWPHQW�RI�(GXFDWLRQ� 
:DVKLQJWRQ��'&������� 
20%�1XPEHU������������ 

([SLUDWLRQ�'DWH���'HFHPEHU���������� 

3DSHUZRUN�%XUGHQ�6WDWHPHQW� 
$FFRUGLQJ�WR�WKH�3DSHUZRUN�5HGXFWLRQ�$FW�RI�������QR�SHUVRQV�DUH�UHTXLUHG�WR�UHVSRQG�WR�D�FROOHFWLRQ�RI�LQIRUPDWLRQ�XQOHVV� 
VXFK�FROOHFWLRQ�GLVSOD\V�D�YDOLG�20%�FRQWURO�QXPEHU���7KH�YDOLG�20%�FRQWURO�QXPEHU�IRU�WKLV�LQIRUPDWLRQ�FROOHFWLRQ�LV� 
������������7KH�WLPH�UHTXLUHG�WR�FRPSOHWH�WKLV�LQIRUPDWLRQ�FROOHFWLRQ�LV�HVWLPDWHG�WR�DYHUDJH�����KRXUV�SHU�UHVSRQVH�� 
LQFOXGLQJ�WKH�WLPH�WR�UHYLHZ�LQVWUXFWLRQV��VHDUFK�H[LVWLQJ�GDWD�UHVRXUFHV��JDWKHU�WKH�GDWD�QHHGHG��DQG�FRPSOHWH�DQG�UHYLHZ�WKH� 
LQIRUPDWLRQ�FROOHFWLRQ���,I�\RX�KDYH�DQ\�FRPPHQWV�FRQFHUQLQJ�WKH�DFFXUDF\�RI�WKH�WLPH�HVWLPDWH�V��RU�VXJJHVWLRQV�IRU� 
LPSURYLQJ�WKLV�IRUP��SOHDVH�ZULWH�WR��8�6��'HSDUWPHQW�RI�(GXFDWLRQ������0DU\ODQG�$YH���6:��:DVKLQJWRQ��'&������������RU� 
HPDLO�,&'RFNHW0JU#HG�JRY�DQG�UHIHUHQFH�WKH�20%�&RQWURO�1XPEHU�������������,I�\RX�KDYH�FRPPHQWV�RU�FRQFHUQV� 
UHJDUGLQJ�WKH�VWDWXV�RI�\RXU�LQGLYLGXDO�VXEPLVVLRQ�RI�WKLV�IRUP��ZULWH�GLUHFWO\�WR���5DFH�WR�WKH�7RS�(DUO\�/HDUQLQJ�&KDOOHQJH�� 
2IILFH�RI�(OHPHQWDU\�DQG�6HFRQGDU\�(GXFDWLRQ��8�6��'HSDUWPHQW�RI�(GXFDWLRQ������0DU\ODQG�$YH���6�:���5RRP��(����� 
:DVKLQJWRQ��'&������������ 



$QQXDO�3HUIRUPDQFH�5HSRUW 
6HFWLRQ�/LVW 

*HQHUDO�,QIRUPDWLRQ�� 

([HFXWLYH�6XPPDU\� 

$����6XFFHVVIXO�6WDWH�6\VWHP� 

%����'HYHORSLQJ�DQG�$GRSWLQJ�D�&RPPRQ��6WDWHZLGH�745,6� 

%����3URPRWLQJ�3DUWLFLSDWLRQ�LQ�WKH�745,6� 

%����5DWLQJ�DQG�0RQLWRULQJ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV� � 

%����3URPRWLQJ�$FFHVV�WR�+LJK�4XDOLW\�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�IRU� 
&KLOGUHQ�ZLWK�+LJK�1HHGV� � 

%����9DOLGDWLQJ�WKH�(IIHFWLYHQHVV�RI�WKH�6WDWH�745,6� 

&����(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV� 

&����&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHPV� 

&����+HDOWK�3URPRWLRQ� 

&����(QJDJLQJ�DQG�6XSSRUWLQJ�)DPLOLHV� 

'����:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN�DQG�3URJUHVVLRQ�RI�&UHGHQWLDOV� 

'����6XSSRUWLQJ�(DUO\�&KLOGKRRG�(GXFDWRUV�LQ�,PSURYLQJ�WKHLU�.QRZOHGJH��6NLOOV��DQG�$ELOLWLHV�� 

(����8QGHUVWDQGLQJ�WKH�6WDWXV�RI�&KLOGUHQ¶V�/HDUQLQJ�DQG�'HYHORSPHQW�DW�.LQGHUJDUWHQ�(QWU\ 

(����(DUO\�/HDUQLQJ�'DWD�6\VWHPV� 

$����%DFNJURXQG�'DWD�7DEOHV 

3DJH���RI���� 



3HUIRUPDQFH�5HSRUW��&RYHU�6KHHW� 

*HQHUDO�,QIRUPDWLRQ� 
���35�$ZDUG�� 6���$������ 

���*UDQWHH�1DPH� 2IILFH�RI�WKH�*RYHUQRU��6WDWH�RI�:LVFRQVLQ 

���*UDQWHH�$GGUHVV 6WDWH�&DSLWRO������(DVW
 

&LW\� 0DGLVRQ
 

6WDWH� :LVFRQVLQ =LS� ����� 

���3URMHFW�'LUHFWRU�1DPH����(ORLVH�$QGHUVRQ
 

7LWOH����:LVFRQVLQ�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV
 

3KRQH��� �������������� ([W�� )D[��� �������������� 

(PDLO��(ORLVH�$QGHUVRQ#ZLVFRQVLQ�JRY 

5HSRUWLQJ�3HULRG�,QIRUPDWLRQ 

���5HSRUWLQJ�3HULRG� )URP� ���������� 7R� ���������� 

,QGLUHFW�&RVW�,QIRUPDWLRQ 

���,QGLUHFW�&RVWV� 

D��$UH�\RX�FODLPLQJ�LQGLUHFW�FRVWV�XQGHU�WKLV�JUDQW"� Yes No 

Yes NoE��,I�\HV��GR�\RX�KDYH�DQ�,QGLUHFW�&RVW�5DWH�$JUHHPHQW�V��DSSURYHG�E\�WKH�)HGHUDO�*RYHUQPHQW" 

F��,I�\HV��SURYLGH�WKH�IROORZLQJ�LQIRUPDWLRQ�� 

3HULRG�&RYHUHG�E\�WKH�,QGLUHFW�&RVW�5DWH�$JUHHPHQW�V�� )URP� ���������� 7R� 8QWLO�$PHQGHG 

$SSURYLQJ�)HGHUDO�DJHQF\� (' ✔ ++6 2WKHU 6SHFLI\�RWKHU� 

(Submit current indirect cost rate agreement with this report.) 

3DJH���RI���� 



([HFXWLYH�6XPPDU\� 
)RU�WKH�UHSRUWLQJ�\HDU��SOHDVH�SURYLGH�D�VXPPDU\�RI�\RXU�6WDWH¶V�����DFFRPSOLVKPHQWV������OHVVRQV� 
OHDUQHG������FKDOOHQJHV��DQG�����VWUDWHJLHV�\RX�ZLOO�LPSOHPHQW�WR�DGGUHVV�WKRVH�FKDOOHQJHV� 

'XULQJ������:LVFRQVLQ�PDGH�VLJQLILFDQW�SURJUHVV�LPSOHPHQWLQJ�WKH�SURJUDPV�DQG�DFWLYLWLHV�IXQGHG�E\� 
WKH�5DFH�WR�WKH�7RS��(DUO\�/HDUQLQJ�&KDOOHQJH��577�(/&��*UDQW�DQG�RYHUFRPLQJ�FKDOOHQJHV�� 

,Q������577�(/&�FRQWLQXHG�WR�KHOS�LPSURYH�WKH�TXDOLW\�RI�WKH�HDUO\�FDUH�DQG�HGXFDWLRQ�SURYLGHG�WR� 
\RXQJ�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�LQ�:LVFRQVLQ�E\�HQKDQFLQJ�<RXQJ6WDU��:LVFRQVLQ
V�4XDOLW\�5DWLQJ� 
DQG�,PSURYHPHQW�6\VWHP��45,6���KHOSLQJ�PRUH�FKLOGUHQ�JDLQ�DFFHVV�WR�KLJK�TXDOLW\�FDUH��DQG�KHOSLQJ� 
FKLOG�FDUH�SURYLGHUV�LPSURYH�WKH�TXDOLW\�RI�WKH�FDUH�WKH\�SURYLGH�� 

(QKDQFHPHQWV�WR�WKH�45,6�V\VWHP�LQ������LQFOXGHG�LPSURYLQJ�WKH�UHOLDELOLW\��YDOLGLW\��DQG�VSHHG�RI� 
<RXQJ6WDU�UDWLQJV�E\�XWLOL]LQJ�VRIWZDUH�FUHDWHG�E\�%UDQDJK�,QIRUPDWLRQ�*URXS�DQG�FUHDWLQJ�D�UHYLVHG� 
SURJUHVVLRQ�RI�IDPLO\�HQJDJHPHQW�VWDQGDUGV�WKDW�ZLOO�EH�LQFOXGHG�LQ�WKH�<RXQJ6WDU�5DWLQJ�&ULWHULD� 
VWDUWLQJ�LQ������DQG�EH�UHTXLUHG�VWDUWLQJ�LQ�������7KH�ILUVW�UHVXOWV�IURP�WKH�<RXQJ6WDU�YDOLGDWLRQ�VWXG\� 
ZHUH�ILQDOL]HG�DQG�SURYLGHG�HYLGHQFH�WKDW�<RXQJ6WDU�UDWLQJV�GR�LQ�IDFW�UHSUHVHQW�GLIIHULQJ�GHJUHHV�RI� 
TXDOLW\� 

,Q�RUGHU�WR�KHOS�PRUH�FKLOGUHQ�JDLQ�DFFHVV�WR�KLJK�TXDOLW\�FDUH�LQ������577�(/&�IXQGHG�D�SDLG�PHGLD� 
FDPSDLJQ�WR�LQIRUP�SDUHQWV�RQ�WKH�LPSRUWDQFH�RI�TXDOLW\�HDUO\�FDUH��ZKDW�<RXQJ6WDU�LV��DQG�KRZ�LW�FDQ� 
KHOS�LQIRUP�WKHLU�FDUH�FKRLFHV���,Q�DGGLWLRQ�WR�WKH�SDLG�PHGLD�FDPSDLJQ��WKH�<RXQJ6WDU�ZHEVLWH�ZDV� 
UHYLVHG�WR�EH�PRUH�VWUHDPOLQHG�DQG�XVHU�IULHQGO\��DQG�JUDVVURRWV�RXWUHDFK�HIIRUWV�SURYLGHG�LQIRUPDWLRQ� 
DW�FRPPXQLW\�ORFDWLRQV���2XWUHDFK�HIIRUWV�FRQWLQXHG�LQ������WR�LQFUHDVH�SDUWLFLSDWLRQ�RI�RWKHU�HDUO\� 
FKLOGKRRG�FDUH�SURYLGHUV��VXFK�DV���<HDU�2OG�.LQGHUJDUWHQ���.����.�&RPPXQLW\�$SSURDFKHV���.&$��� 
DQG�+HDG�6WDUW�LQ�<RXQJ6WDU� 

,Q������FKLOG�FDUH�SURYLGHUV�ZHUH�SURYLGHG�ZLWK�PDQ\�RSSRUWXQLWLHV�WR�LQFUHDVH�WKH�TXDOLW\�RI�WKH�FDUH� 
WKH\�SURYLGH���7KLV�LQFOXGHG�WKH�FUHDWLRQ�RI�UHVRXUFHV�IRU�SURYLGHUV�VHUYLQJ�FKLOGUHQ�ZLWK�GLVDELOLWLHV� 
DQG�WKHLU�IDPLOLHV��DGGLWLRQDO�7�(�$�&�+��VFKRODUVKLSV��RQ�VLWH�WHFKQLFDO�DVVLVWDQFH�LQ�DGGLWLRQ�WR�WKH� 
VWDQGDUG�<RXQJ6WDU�KRXUV��(GXFDWLRQDO�2SSRUWXQLWLHV�*UDQWV��DQG�JUDQWV�WR�VXSSRUW�$FFUHGLWDWLRQ���,Q� 
DGGLWLRQ�WR�SURJUDPV�GHVLJQHG�WR�KHOS�SURYLGHUV�LQFUHDVH�WKH�TXDOLW\�RI�WKH�FDUH�WKH\�SURYLGH��577� 
(/&�DOVR�IXQGHG�&KDOOHQJH�$ZDUGV�LQ������ZKLFK�ZHUH�PRQHWDU\�DZDUGV�JLYHQ�WR�SURYLGHUV�ZKR�KDG� 
LQFUHDVHG�WKHLU�<RXQJ6WDU�UDWLQJ�LQ�WKH�SUHYLRXV�\HDU� 

,Q�DGGLWLRQ�WR�GLUHFWO\�LPSURYLQJ�WKH�TXDOLW\�RI�HDUO\�FDUH�DQG�HGXFDWLRQ��LQ������577�(/&�FRQWLQXHG�WR� 
EXLOG�DQG�VWUHQJWKHQ�WKH�RYHUDOO�V\VWHP�RI�HDUO\�FKLOGKRRG�LQ�:LVFRQVLQ���:LVFRQVLQ
V�HDUO\�FKLOGKRRG� 
V\VWHP�KDV�PDQ\�PRYLQJ�SLHFHV�DQG�FRPSRQHQWV��DQG�577�(/&�KDV�SURYLGHG�PDQ\�RSSRUWXQLWLHV�IRU� 
SURIHVVLRQDOV�WR�FRPH�WRJHWKHU�DQG�DOLJQ���&ROODERUDWLRQ�DFURVV�VWDWH�DJHQFLHV�DQG�VHFWRUV�RI�HDUO\� 
FKLOGKRRG�LV�RIWHQ�QRW�HDV\�ZRUN�DQG�577�(/&�SURYLGHG�PDQ\�SODWIRUPV�IRU�WKLV�ZRUN�WR�PRYH�IRUZDUG� 
DQG�PDNH�SURJUHVV�WKURXJKRXW��������7KLV�LQFOXGHV�WKH�ZRUN�RI�WKH�7ULEDO�6WDWH�5HODWLRQV�ZRUNJURXS�� 
WKH�2QOLQH�3URIHVVLRQDO�'HYHORSPHQW�6\VWHP�3RUWIROLR��WKH�3URIHVVLRQDO�'HYHORSPHQW�,QLWLDWLYH��DQG� 
WKH�VWHHULQJ�FRPPLWWHHV�IRU�ERWK�WKH�:LVFRQVLQ�0RGHO�(DUO\�/HDUQLQJ�6WDQGDUGV�DQG�WKH�:LVFRQVLQ� 
3\UDPLG�0RGHO��������DOVR�VDZ�VLJQLILFDQW�SURJUHVV�LQ�WKH�GHYHORSPHQW�RI�D�QHWZRUN�RI�ORFDO�HDUO\� 
FKLOGKRRG�FRDOLWLRQV�IURP�DURXQG�WKH�VWDWH� 

0DQ\�RI�WKH�FKDOOHQJHV�DVVRFLDWHG�ZLWK�WKH�FUHDWLRQ�RI�DQ�LQWHJUDWHG�HDUO\�FKLOGKRRG�GDWDEDVH�LQ� 
SUHYLRXV�\HDUV�ZHUH�RYHUFRPH�LQ��������%RWK�WKH�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV�DQG�WKH� 
'HSDUWPHQW�RI�+HDOWK�6HUYLFHV�FUHDWHG�GDWDEDVHV�ZLWKLQ�WKHLU�DJHQFLHV�WKDW�EURXJKW�WRJHWKHU�GDWD�WKDW� 
KDV�QHYHU�EHIRUH�EHHQ�LQWHJUDWHG���,Q�DGGLWLRQ�WR�WKH�DJHQF\�VSHFLILF�GDWDEDVHV��WKH�FURVV�DJHQF\� 
HDUO\�FKLOGKRRG�LQWHJUDWHG�GDWD�V\VWHP��(&,'6��DOVR�PDGH�JUHDW�VWULGHV�LQ�VHOHFWLQJ�D�WHFKQLFDO� 
VROXWLRQ��FUHDWLQJ�JRYHUQDQFH�VWUXFWXUHV��DQG�HVWDEOLVKLQJ�D�UHVHDUFK�DJHQGD� 

3DJH���RI���� 



6XFFHVVIXO�6WDWH�6\VWHPV� 

$OLJQLQJ�DQG�FRRUGLQDWLQJ�HDUO\�OHDUQLQJ�DQG�GHYHORSPHQW�DFURVV�WKH�6WDWH��6HFWLRQ�$����RI� 
$SSOLFDWLRQ� 

*RYHUQDQFH�6WUXFWXUH 
3OHDVH�SURYLGH�DQ\�UHOHYDQW�LQIRUPDWLRQ�DQG�XSGDWHV�UHODWHG�WR�WKH�JRYHUQDQFH�VWUXFWXUH�IRU�WKH�577� 
(/&�6WDWH�3ODQ��VSHFLILFDOO\��SOHDVH�LQFOXGH�LQIRUPDWLRQ�RQ�WKH�RUJDQL]DWLRQDO�VWUXFWXUH�IRU�PDQDJLQJ� 
WKH�JUDQW��DQG�WKH�JRYHUQDQFH�UHODWHG�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�/HDG�$JHQF\��6WDWH�$GYLVRU\� 
&RXQFLO��DQG�3DUWLFLSDWLQJ�6WDWH�$JHQFLHV��� 

7KH�JRYHUQDQFH�VWUXFWXUH�HVWDEOLVKHG�GXULQJ�WKH�ILUVW�\HDU�RI�WKH�JUDQW�FRQWLQXHG�WR�EH�VXFFHVVIXO�LQ� 
������$W�WKH�KLJKHVW�OHYHO��:LVFRQVLQ
V�JUDQW�LV�RYHUVHHQ�E\�WKH�6HFUHWDU\�RI�WKH�'HSDUWPHQW�RI� 
&KLOGUHQ�DQG�)DPLOLHV��'&)���WKH�WRS�H[HFXWLYH�DW�WKH�OHDG�DJHQF\���7KH�*UDQW�0DQDJHU�RYHUVHHV�WKH� 
GD\�WR�GD\�JUDQW�DFWLYLWLHV�DQG�UHSRUWV�WR�WKH�OHDGHUVKLS�FRPPLWWHH���7KH�OHDGHUVKLS�FRPPLWWHH�FRQVLVWV� 
RI�WKH�'LYLVLRQ�$GPLQLVWUDWRU�IURP�WKH�'LYLVLRQ�RI�(DUO\�&DUH�DQG�(GXFDWLRQ��WKH�$VVLVWDQW�6WDWH� 
6XSHULQWHQGHQW�IURP�WKH�'HSDUWPHQW�RI�3XEOLF�,QVWUXFWLRQ��'3,���DQG�WKH�6WDWH�+HDOWK�2IILFHU�DQG� 
$GPLQLVWUDWRU�IURP�WKH�'LYLVLRQ�RI�3XEOLF�+HDOWK�DW�WKH�'HSDUWPHQW�RI�+HDOWK�6HUYLFHV���7KH�FRPSOH[LW\� 
RI�WKH�(&,'6�UHTXLUHV�WKDW�D�3RUWIROLR�0DQDJHU��KRXVHG�DW�'3,��RYHUVHH�WKH�SURMHFWV�DQG�DFWLYLWLHV�DW� 
HDFK�DJHQF\�WKDW�DUH�UHODWHG�WR�GDWD�V\VWHPV�� 

7KH�*RYHUQRU
V�(DUO\�&KLOGKRRG�$GYLVRU\�&RXQFLO��(&$&��FRQWLQXHV�WR�SOD\�DQ�LPSRUWDQW�UROH�LQ� 
:LVFRQVLQ
V�577�(/&�JUDQW�DFWLYLWLHV���7KH�(&$&�ZDV�LQVWUXPHQWDO�LQ�GHYHORSLQJ�PDQ\�RI�WKH� 
IRXQGDWLRQDO�FRQFHSWV�ZLWK�WKH�VWDWH
V�577�(/&�JUDQW�DSSOLFDWLRQ��DQG�WKH�577�(/&�DFWLYLWLHV�FRQWLQXH� 
WR�DOLJQ�ZLWK�DQG�VXSSRUW�(&$&�VWDWHG�RXWFRPHV� 

3XEOLF�3ULYDWH�3DUWQHUVKLS� 
7KH�FUHDWLRQ�RI�D�1HWZRUN�RI�SXEOLF�SULYDWH�SDUWQHUVKLSV�PDGH�VLJQLILFDQW�SURJUHVV�LQ�������,Q�-XO\�D� 
5HTXHVW�IRU�3URSRVDO�ZDV�LVVXHG�VR�WKDW�ORFDO�HDUO\�FKLOGKRRG�FRDOLWLRQV�FRXOG�DSSO\�IRU�JUDQWV���7KH� 
LQWHQW�RI�WKH�JUDQWV�ZDV�WR�SURYLGH�VXSSRUW�IRU�ORFDO�FRDOLWLRQV�WR�LQFUHDVH�WKHLU�FDSDFLW\�WR�FUHDWH� 
PHDQLQJIXO�SXEOLF�SULYDWH�SDUWQHUVKLSV�LQ�WKHLU�FRPPXQLWLHV���7KH�IXQGV�ZHUH�QRW�LQWHQGHG�IRU�FRDOLWLRQV� 
WR�GLUHFWO\�IXQG�HDUO\�FKLOGKRRG�SURJUDPV��EXW�LQVWHDG�WR�LQFUHDVH�WKHLU�DELOLW\�WR�UHDFK�RXW�LQ�WKHLU� 
FRPPXQLWLHV�DQG�IRVWHU�QHZ�UHODWLRQVKLSV�WKDW�FRXOG�UHVXOW�LQ�QHZ�IXQGLQJ�RSSRUWXQLWLHV��)RU�H[DPSOH�� 
FRPPXQLWLHV�FRXOG�RUJDQL]H�D�EXVLQHVV�EUHDNIDVW�WR�LQIRUP�ORFDO�EXVLQHVV�RQ�WKH�LPSRUWDQFH�RI�HDUO\� 
FKLOGKRRG�DQG�KRZ�WKH\�FRXOG�LQYHVW��6L[�JUDQWV�ZHUH�DZDUGHG�IURP����SURSRVDOV�LQ�ODWH������DQG�WKH� 
ILUVW�SURJUHVV�UHSRUWV�DUH�H[SHFWHG�LQ�HDUO\������ 

,Q�DGGLWLRQ�WR�WKH�JUDQWV�DZDUGHG�WR�ORFDO�FRDOLWLRQV�ZRUN�DOVR�PRYHG�IRUZDUG�RQ�WKH�FUHDWLRQ�RI�WKH� 
VWDWH�+XE�WR�VXSSRUW�WKH�QHWZRUN�RI�ORFDO�FRDOLWLRQV��$�ORFDO�FRPPXQLFDWLRQ�ILUP�ZDV�FRQWUDFWHG�ZLWK�LQ� 
RUGHU�WR�FUHDWH�D�EUDQG��ORJR��ZHEVLWH��DQG�RWKHU�PDUNHWLQJ�PDWHULDOV���$�VHULHV�RI�TXDUWHUO\� 
SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�IRU�WKH�QHWZRUN�FRDOLWLRQV�ZDV�DOVR�SODQQHG�IRU������� 

7ULEDO�5HODWLRQV� 
$�FRUH�FRPSRQHQW�RI�RXU�V\VWHP�EXLOGLQJ�DQG�RYHUDOO�JRYHUQDQFH�HIIRUWV�KDV�EHHQ�RXU�SURMHFW�WR� 
HQKDQFH�UHODWLRQV�DPRQJ�DQG�ZLWKLQ�WULEDO�DQG�VWDWH�DJHQFLHV�DQG�DVVRFLDWLRQV��,Q�������WKH�3URMHFW� 
&RRUGLQDWRU�ZDV�KLUHG�WKURXJK�DQ�LQWHUDJHQF\�DJUHHPHQW�ZLWK�WKH�*UHDW�/DNHV�,QWHU�7ULEDO�&RXQFLO�� 
,QF���*/,7&��DQG�SURYLGHG�WKH�FHQWUDO�SRLQW�IRU�FRRUGLQDWLRQ�DPRQJ�WKH�HOHYHQ�WULEDO�QDWLRQV��VWDWH�VWDII� 
DFURVV�PXOWLSOH�GHSDUWPHQWV��DQG�RWKHU�FURVV�VHFWRU�SURIHVVLRQDOV��7KLV�SRVLWLRQ�KDV�EHHQ�YLWDO�WR�WKH� 
ZRUN�RI�WKLV�SURMHFW���7KURXJKRXW�������WKH�FRRUGLQDWRU�KDV�EHHQ�D�NH\�FRQWDFW�LQ�GHSDUWPHQW�DQG�FURVV� 
GHSDUWPHQW�VWDWH�FROODERUDWLRQV�DV�ZHOO�DV�LQWHUQDO�DQG�H[WHUQDO�FROODERUDWLRQV�DPRQJ�WKH�7ULEDO� 
&RPPXQLWLHV�ZKLFK�DUH�GHVFULEHG�EHORZ� 

,Q�������WKH�SURMHFW�ZDV�HQKDQFHG�E\�D�PDMRU�SDUWQHUVKLS�ZLWKLQ�WKH�'HSDUWPHQW�RI�3XEOLF�,QVWUXFWLRQ� 
�'3,��EHWZHHQ�WKH�577�SURMHFW�DQG�WKH�'3,�6SHFLDO�(GXFDWLRQ�7HDP
V�'LVSURSRUWLRQDOLW\�1HWZRUN��7KH� 
³1HWZRUN´�LV�IXQGHG�E\�WKH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW�ZLWK�D�IRFXV�RQ�HTXLWDEOH� 

3DJH���RI���� 



UHIHUUDOV��VHUYLFHV��DQG�HGXFDWLRQ�IRU�FKLOGUHQ�ZKR�DUH�UDFLDOO\�DQG�HWKQLFDOO\�GLYHUVH���7KH�³1HWZRUN´� 
KDV�DQ�HDUO\�FKLOGKRRG�WULEDO�QDWLRQV�FRPSRQHQW���7KH�WZR�SURMHFWV�FROODERUDWHG�WR�GHYHORS�YLVLRQLQJ�� 
LPSOHPHQWDWLRQ�VWUDWHJLHV��DQG�UHVRXUFH�VKDULQJ�WKURXJK�D�MRLQWO\�GHYHORSHG�ZRUN�SODQ�� 

&URVV�GHSDUWPHQW�FROODERUDWLRQ�FRQWLQXHV�WKURXJK�TXDUWHUO\�PHHWLQJV�RI�WKH�7ULEDO�6WDWH�&RQQHFWLRQV� 
:RUNJURXS���7KLV�ZRUN�JURXS�LQFOXGHV�WZR�PHPEHUV�IURP�*/,7&��VHYHQWHHQ�PHPEHUV�IURP�WKH�WKUHH� 
VWDWH�GHSDUWPHQWV�DQG�IXQGHG�SURMHFWV��WULEDO�OLDLVRQV�IURP�HDFK�RI�WKH�WKUHH�GHSDUWPHQWV��WKH�+HDG� 
6WDUW�&ROODERUDWLRQ�2IILFH��WKUHH�RWKHU�WULEDO�UHSUHVHQWDWLYHV�LQFOXGLQJ�DQ�(DUO\�&KLOGKRRG�$GYLVRU\� 
&RXQFLO��(&$&��PHPEHU��DQG�UHSUHVHQWDWLYHV�IURP�WKUHH�RWKHU�UHODWHG�DVVRFLDWLRQV��$�VPDOOHU� 
OHDGHUVKLS�JURXS�EHJDQ�WR�PHHW�WKDW�LQFOXGHG�WKH�WULEDO�OLDLVRQV�IURP�HDFK�RI�WKH�WKUHH�VWDWH� 
GHSDUWPHQWV�WR�DVVXUH�PRUH�FRRUGLQDWLRQ�RI�HIIRUWV�GLUHFWO\�DPRQJ�WKH�VWDWH�GHSDUWPHQWV�DQG�D�KLJKHU� 
OHYHO�RI�WULEDO�LQSXW�DW�WKH�VWDWH�OHYHO��,Q�������WKLV�VPDOOHU�FURVV�GHSDUWPHQW�OHDGHUVKLS�JURXS�KDV�DOVR� 
LQYLWHG�WKH�7ULEDO�/LDLVRQ�IURP�WKH�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ�ZKHUH�WKH\�IRXQG�VLPLODULW\�LQ�WKH� 
FRQFHSWV�RI�GLVSURSRUWLRQDOLW\�DQG�KLVWRULFDO�WUDXPD���7KH�'&)�7ULEDO�/LDLVRQ�UHWLUHG��DQG�PHHWLQJV�ZLOO� 
FRQWLQXH�ZKHQ�WKLV�SRVLWLRQ�LV�ILOOHG�LQ�HDUO\�������%RWK�RI�WKHVH�JURXSV�SOD\HG�LPSRUWDQW�UROHV�LQ� 
VKDSLQJ�DQG�SDUWLFLSDWLQJ�LQ�WKH�SURMHFW�DFWLYLWLHV�WKDW�DUH�GHVFULEHG�EHORZ�� 

$�PDMRU�IRFXV�RI�WKLV�SURMHFW�KDV�EHHQ�WKH�V\VWHPDWLF�DSSURDFK�WR�JDWKHU�LQIRUPDWLRQ�DQG�PDNH� 
FRQQHFWLRQV�WR�HDFK�RI�WKH�WULEDO�QDWLRQV��7KH������7ULEDO�*DWKHULQJ�DQG�/LVWHQLQJ�6HVVLRQ�ODLG�WKH� 
JURXQGZRUN�IRU�WKH�VWDWH�WR�³OLVWHQ�DQG�OHDUQ´�IURP�WKH����WULEDO�FRPPXQLWLHV�DERXW�SHUFHSWLRQV�DERXW� 
WKHLU�HDUO\�FKLOGKRRG�SURJUDPV��LQGLYLGXDO�FKDOOHQJHV��DQG�VWDWHG�KRSHV�IRU�LPSURYLQJ�RXWFRPHV�IRU� 
WULEDO�FKLOGUHQ�DQG�WKHLU�IDPLOLHV��,W�DOVR�EURXJKW�WR�WKH�WDEOH�GLVFXVVLRQV�DERXW�UHODWLRQVKLSV�DQG� 
FRPPXQLFDWLRQ�DPRQJ�WULEHV��EHWZHHQ�WULEHV��DQG�ZLWK�WKH�VWDWH�DJHQFLHV����7KH�QH[W�VWHS�DIWHU�WKH� 
�����7ULEDO�*DWKHULQJ�ZDV�D�0D\������PHHWLQJ�ZLWK���RI�WKH����WULEDO�FRPPXQLWLHV�UHSUHVHQWHG�WR� 
FRQWLQXH�VWUDWHJLF�SODQQLQJ�DQG�YLVLRQ�EXLOGLQJ�IRU�WKH�SURMHFW���$W�WKLV�PHHWLQJ��7ULEDO�SDUWLFLSDQWV�ZRUN� 
LQ�FRPPXQLW\�WHDPV�WR�LGHQWLI\�HDUO\�FKLOGKRRG�WHDPV�WR�SDLQW�D�SLFWXUH�RI�KRZ�HDUO\�FKLOGKRRG�ORRNV� 
OLNH�QRZ�DQG�ZKDW�LW�FRXOG�ORRN�OLNH�LQ�WKH�IXWXUH��7KHUH�ZDV�D�SUHVHQWDWLRQ�IURP�WKH�0HQRPLQHH�7ULEDO� 
&RPPXQLW\�VKRZFDVLQJ�WKHLU�HIIRUWV�WR�LPSURYH�WKH�OLYHV�RI�FKLOGUHQ�DQG�IDPLOLHV�WKURXJK�D����GD\� 
SODQQLQJ�SURFHVV��7KH�SURVSHFW�RI�577�PLQL�JUDQWV�ZDV�SUHVHQWHG�DQG�LQSXW�IURP�WKH�SDUWLFLSDQWV� 
JHQHUDWHG�RWKHU�SRWHQWLDO�WRSLFV�IRU�WKH�PLQL�JUDQWV��VXFK�DV�OLWHUDF\�RI�IDPLO\�HQJDJHPHQW��7KH� 
SUHVHQWHG�SULRULW\�DUHDV�ZHUH�EDVHG�RQ�H[LVWLQJ�577�SURIHVVLRQDO�GHYHORSPHQW�DUHDV��%DVHG�RQ�WULEDO� 
LQSXW��WKHUH�ZHUH�FKDQJHV�PDGH�WR�WKH�QH[W�VWHS�SODQV�WKDW�LQFOXGHG�GHOD\LQJ�LPSOHPHQWDWLRQ�RI�:,� 
0RGHO�(DUO\�/HDUQLQJ�6WDQGDUGV��:0(/6��WUDLQLQJ�WR�DVVXUH�FXOWXUDO�UHOHYDQFH�DQG�LQFOXGLQJ�WKH�$64� 
WUDLQLQJ�DV�D�KLJK�SULRULW\���1HZ�WRSLFDO�DUHDV�ZHUH�DOVR�DGGHG�WR�WKH�PLQL�JUDQW�RSWLRQV�LQFOXGLQJ�� 
,QWHUQDO�7ULEDO�QHWZRUN�DQG�FROODERUDWLRQ��IDWKHUKRRG�LQLWLDWLYHV��WUDQVLWLRQV�IURP�%LUWK�WR���(DUO\� 
,QWHUYHQWLRQ�SURJUDPV�LQWR�VSHFLDO�HGXFDWLRQ��WUDQVLWLRQ�IURP�+HDG�6WDUW�WR�NLQGHUJDUWHQ��KLVWRULFDO� 
WUDXPD��WUDXPD�LQIRUPHG�FDUH�WUDLQLQJ��RWKHU�GLVSURSRUWLRQDOLW\�RI�VHUYLFHV��RU�HDUO\�OLWHUDF\� 

7KH�QH[W�VWHS�IRFXVHG�RQ�D�7ULEDO�*DWKHULQJ�KHOG�RQ�2FWREHU�����������ZLWK���RI�WKH����7ULEDO�1DWLRQV� 
DQG�PHPEHUV�RI�WKH�7ULEDO�6WDWH�5HODWLRQV�DQG�6WDWH�/LDLVRQV�DWWHQGLQJ���7KLV�JDWKHULQJ�UHLQIRUFHG�WKH� 
FRQFHSW�RI�QHWZRUNLQJ�ZLWKLQ�DQG�DPRQJ�WKH�WULEDO�HDUO\�FKLOGKRRG�SURJUDPV�E\�VXSSRUW�WHDPV� 
SDUWLFLSDWLQJ�DQG�KDYLQJ�WHDPV�ZRUN�RQ�FURVV�VHFWRU�IXWXUH�SODQV��7KH�HYHQW�DGRSWHG�D����GD\�ZRUN� 
SODQ�SURFHVV�IURP�WKH�0HQRPLQHH�FRPPXQLW\���7KH�JDWKHULQJ�ZDV�D�IDFLOLWDWHG�VHVVLRQ�ZKHUH�HDFK� 
QDWLRQ�LGHQWLILHG�ZKHUH�WKH\�ZHUH�QRZ�IRU�\RXQJ�FKLOGUHQ��ZKHUH�WKH\�ZDQWHG�WR�EH�LQ�WKH�IXWXUH��DQG� 
ZKDW�FDQ�WKH\�GR�LQ�WKH�ILUVW����GD\V�WR�PRYH�WR�WKH�IXWXUH���8WLOL]LQJ�WKH�UHVRXUFHV�IURP�577�DQG�WKH� 
1HWZRUN��WKH�VHTXHQFH�RI����GD\�SODQQLQJ�KDV�WDNHQ�KROG���,Q�'HFHPEHU�������WKH����GD\�SODQQLQJ� 
WHDPV�FDPH�EDFN�WRJHWKHU�IRU�DGGLWLRQDO�VXSSRUW�LQ�WKHLU�SODQV�DQG�WR�VKDUH�WKHLU�DFWLYLWLHV��7KHVH�SODQV� 
VHW�WKH�VWDJH�IRU�WKH�ILQDO�UHOHDVH�RI�WKH�577�PLQL�JUDQWV�ZLWK�DSSOLFDWLRQV�GXH�LQ�-DQXDU\������� 

7KLV�SURMHFW�KDG�D�PDMRU�SULRULW\�WR�LQFUHDVH�WULEDO�DFFHVV�WR�WKH�SURIHVVLRQDO�GHYHORSPHQW�SURMHFW� 
FRQQHFWHG�WR�577���2XU�ILUVW�HIIRUW�IRFXVHG�RQ�WKH�577�GHYHORSHG�HDUO\�OLWHUDF\�PRGXOH��2Q�-XQH����WKH� 
HDUO\�OLWHUDF\�WUDLQLQJ�PRGXOH�ZDV�SUHVHQWHG�WR�WKH�,QWHU�7ULEDO�&KLOG�&DUH�&RXQFLO�ZLWK�UHVRXUFHV�IRU� 
SURYLGLQJ�WKH�WUDLQLQJ�ZLWK�HDFK�7ULEDO�1DWLRQ���7KLV�HIIRUW�WDXJKW�XV�WKDW�WKHUH�QHHGHG�WR�EH�PXFK�PRUH� 
FXOWXUDOO\�VHQVLWLYH�ZRUN�GRQH�EHIRUH�ZH�FRXOG�REWDLQ�EX\�LQ�DQG�LQFUHDVH�WKH�XVH�RI�UHVRXUFH�PDWHULDO� 
,W�DOVR�UHLQIRUFHG�RXU�NQRZOHGJH�RI�WKH�WULEDO�LQWHUHVW�LQ�QDWLYH�ODQJXDJH�GHYHORSPHQW�WKDW�LQFOXGHG�WKH� 
QHHG�IRU�UHDGLQJ�PDWHULDOV�LQ�WKH�YDULRXV�QDWLYH�ODQJXDJHV��:H�DQWLFLSDWH�VRPH�RI�WKH�577�PLQL�JUDQWV� 

3DJH���RI���� 



 
 

 

 
 

 

 

 

  

ZLOO�DGGUHVV�WKLV�WRSLF� 

2XU�VHFRQG�SURIHVVLRQDO�GHYHORSPHQW�IRFXV�ZDV�WR�LQFUHDVH�WULEDO�XWLOL]DWLRQ�RI�WKH�:0(/6��7KURXJK� 
RXU�SURMHFW��ZH�KDYH�OHDUQHG�PRUH�DERXW�WKH�SHUVSHFWLYHV�RI�WKH�7ULEHV�WR�:0(/6���:H�OHDUQHG�WKDW� 
ZH�QHHGHG�WR�DGDSW�WKH�:0(/6�WUDLQHU�DSSURYDO�SURFHVV�DQG�PDNH�WKH�PDWHULDOV�PRUH�FXOWXUDOO\� 
UHOHYDQW��,Q�-XO\�������WKH�:0(/6�/HDGHUVKLS�&RPPLWWHH�DSSURYHG�D�SURSRVDO�WR�DGDSW�WKH�WUDLQHU� 
SURFHVV�DQG�WUDLQLQJ�PDWHULDOV���7KH�:0(/6�7ULEDO�7UDLQLQJ�FRKRUW�EHJDQ�WUDLQLQJ�RQ�6HSWHPEHU���� 
7KHUH�ZHUH����SRWHQWLDO�WUDLQHUV�UHJLVWHUHG�IURP���WULEDO�FRPPXQLWLHV��EXW�ZH�HQGHG�XS�ZLWK���IURP��� 
FRPPXQLWLHV��,Q�2FWREHU��WKH�:0(/6�7ULEDO�3LORW�WUDLQ�WKH�WUDLQHUV�KDG�WKHLU�ILUVW�IDFH�WR�IDFH� 
&RPPXQLW\�RI�3UDFWLFH�DQG�WUDLQLQJ�PHHWLQJ���)ROORZ�XS�DFWLYLWLHV�DUH�RQH�RI�WKH�VWUDWHJLHV�WKDW�FDQ�EH� 
IXQGHG�WKURXJK�WKH�PLQL�JUDQWV���,Q�1RYHPEHU�DQG�'HFHPEHU�������FRDFKLQJ�DQG�PHQWRULQJ�DFWLYLWLHV� 
RFFXUUHG�ZLWK�WKH�WUDLQHUV�JRLQJ�WKURXJK�WKH�DSSURYDO�SURFHVV� 

7KURXJK�RXU�³OLVWHQLQJ´�DQG�VWUDWHJLF�SODQQLQJ��ZH�DOVR�OHDUQHG�RI�WKH�KLJK�OHYHO�RI�LQWHUHVW�LQ�WKH�WULEDO� 
FRPPXQLWLHV�LQ�VFUHHQLQJ�DQG�DVVHVVPHQW���7KLV�DOLJQHG�ZLWK�RXU�577�SURMHFW�VR�ZH�LQFUHDVHG�WKH� 
ZRUN�LQ�WKLV�DUHD���,Q�$XJXVW�������WKH�SURMHFW�KRVWHG�WUDLQLQJ�ZLWK�WKH�%URRNHV�3XEOLVKLQJ�&RPSDQ\�WR� 
GHYHORS�VWDII�WKDW�FRXOG�XVH�WKH�$JHV�DQG�6WDJHV�VFUHHQLQJ�WRRO���7KHUH�ZDV�UHSUHVHQWDWLRQ�IURP����RI� 
WKH����WULEDO�QDWLRQV��)ROORZ�XS�DFWLYLWLHV�DUH�RQH�RI�WKH�VWUDWHJLHV�WKDW�FDQ�EH�IXQGHG�WKURXJK�WKH�PLQL� 
JUDQWV� 

7KH�GHYHORSPHQW�RI�D�³VFDQ´�WR�LGHQWLI\�WKH�VHUYLFH�DQG�SURIHVVLRQDO�GHYHORSPHQW�OLQNDJHV�DQG�JDSV� 
EHWZHHQ�VWDWH�DQG�WULEDO�SURJUDPV�IRU�\RXQJ�FKLOGUHQ�DQG�IDPLOLHV�KDV�EHHQ�D�VFRSH�RI�ZRUN� 
WKURXJKRXW�WKLV�SURMHFW���7KH�FDWDORJLQJ�RI�WKH�YDULRXV�SURJUDPV�DW�WKH�VWDWH�DQG�ZLWKLQ�WKH����WULEDO� 
QDWLRQV�KDV�EHHQ�PRUH�GLIILFXOW�WKDQ�DQWLFLSDWHG�VR�LV�VWLOO�RQO\�SDUWLDOO\�FRPSOHWHG���7KH�SURFHVV�ZDV� 
FRPSOLFDWHG�E\�WKH�PXOWLWXGH�RI�GLIIHUHQW�SURJUDPV�ZLWK�HDFK�RI�WKH����WULEHV��WKH�ODFN�RI�NH\�FRQWDFW� 
SRLQWV�ZLWKLQ�WULEH��WKH�PRELOLW\�DPRQJ�HPSOR\HHV�ZKR�ZRXOG�EHFRPH�NH\�FRQWDFWV��DQG�WKH�FUHDWLRQ�RI� 
D�GDWD�V\VWHP�WKDW�ZRXOG�DOORZ�LQIRUPDWLRQ�WR�EH�XSGDWDEOH�DQG�DFFHVVLEOH��:RUN�FRQWLQXHV�RQ�WKLV� 
SURFHVV��&RPSOHWLRQ�RI�WKH�FRQWDFW�LQIRUPDWLRQ�ZDV�EXLOW�LQWR�WKH�*DWKHULQJ�/LVWHQLQJ�VHVVLRQ�SURFHVV�� 
7KH�IRUPDW�RI�WKH�VFDQ�LV�EHLQJ�FKDQJHG�WR�([FHO�WR�DOORZ�HDVLHU�XSGDWLQJ��:H�DUH�H[SORULQJ�KRZ�WR� 
FRQQHFW�WKLV�WR�WKH�3URIHVVLRQDO�'HYHORSPHQW�6\VWHP�3RUWIROLR�WKDW�LV�DOVR�EHLQJ�GHYHORSHG��7R� 
UHLQIRUFH�WKH�LPSRUWDQFH�RI�WKLV�SURMHFW��WKH�7ULEDO�6WDWH�&RQQHFWLRQV�:RUNJURXS�DGRSWHG�WKLV�DV�RQH� 
WKH�DUHDV�WR�ZRUN�LQ�WKURXJK�WKH����GD\�SODQ�SURFHVV� 

(DFK�\HDU�ZH�KDYH�VXPPDUL]HG�OHVVRQ�OHDUQHG�VWUDWHJLHV���%HORZ�DUH�WKH������VWUDWHJLHV�DQG�WKRVH� 
LGHQWLILHG�RU�XWLOL]HG�LQ������� 

• ������0RUH�FRQFHUWHG�HIIRUW�E\�VWDWH�DJHQFLHV�WR�FRQVLGHU�KRZ�WR�EHVW�FRRUGLQDWH�FURVV� 
VHFWRUV� 

• ������'LUHFW�IXQGLQJ�RI�WULEDO�HIIRUWV�WKDW�DOLJQ�ZLWK�VWDWH�OHYHO�SURMHFWV� 
• ������0RGLILFDWLRQ�RI�:0(/6�PDWHULDOV�WR�EHWWHU�UHIOHFW�FXOWXUDO�SUDFWLFHV� 
• ������6SRQVRU�DQG�KRVW�HYHQWV�VSHFLILF�IRU�7ULEDO�SDUWLFLSDWLRQ�LQFOXGLQJ�$64�WUDLQLQJ�DQG� 

:0(/6�WUDLQ�WKH�WUDLQHU� 
• ������'LUHFWO\�LQYROYH�WULEDO�OHDGHUV�LQ�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�RI�LQLWLDWLYHV� 
• ������1HHG�IRU�PXOWLSOH�PHWKRGV�IRU�QHWZRUNLQJ�ZLWK�VWDWH�OHYHO�SDUWQHUV��LQFOXGLQJ�LQFUHDVH� 

FROODERUDWLRQ�ZLWK�'3,��'&)��DQG�'+6�WULEDO�OLDLVRQV� 
• ������1HHG�IRU�PXOWLSOH�PHWKRGV�IRU�QHWZRUNLQJ�DPRQJ�WKH�7ULEDO�1DWLRQV��DQG�ZLWKLQ�HDFK� 

7ULEDO�FRPPXQLW\��LQFOXGLQJ�LQFUHDVLQJ�UROH�RI�*/,7&�LQ�HDUO\�FKLOGKRRG�FROODERUDWLRQ� 
• �������&XOWXUDO�UHVSRQVLYH�SUDFWLFHV�QHHGV�GLUHFW�LQSXW�IURP�WKH�YDULRXV�7ULEDO�1DWLRQV� 

EH\RQG�WKH�REYLRXV�DGGLWLRQ�RI�GLIIHUHQW�YLGHRV�UHSUHVHQWLQJ�WKH�WULEDO�FRPPXQLW\�WR�H[LVWLQJ� 
WUDLQLQJ�PRGXOHV� 

3DJH���RI���� 



6WDNHKROGHU�,QYROYHPHQW 
'HVFULEH�6WDWH�SURJUHVV�LQ�LQYROYLQJ�UHSUHVHQWDWLYHV�IURP�3DUWLFLSDWLQJ�3URJUDPV��(DUO\�&KLOGKRRG� 
(GXFDWRUV�RU�WKHLU�UHSUHVHQWDWLYHV��SDUHQWV�DQG�IDPLOLHV��LQFOXGLQJ�SDUHQWV�DQG�IDPLOLHV�RI�&KLOGUHQ�ZLWK� 
+LJK�1HHGV��DQG�RWKHU�NH\�VWDNHKROGHUV�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�DFWLYLWLHV�FDUULHG�RXW�XQGHU�WKH� 
JUDQW� 

6WDNHKROGHU�LQYROYHPHQW�FRQWLQXHV�WR�EH�D�FHQWUDO�FRPSRQHQW�RI�:LVFRQVLQ
V�577�(/&�DFWLYLWLHV�DQG� 
SURJUDPV�LQ������� 

0DQ\�RI�WKH�577�(/&�DFWLYLWLHV�DQG�SURMHFWV�UHTXLUHG�VWDNHKROGHU�SDUWLFLSDWLRQ�LQ��������)RU�H[DPSOH�� 
WKH�'&)�,QFOXVLRQ�$QDO\VW�EHJDQ�SODQQLQJ�DQ�,QFOXVLRQ�,QVWLWXWH�IRU�WKH�IDOO�RI������WKDW�ZLOO�EULQJ� 
WRJHWKHU�SURIHVVLRQDOV�IURP�DOO�DUHDV�RI�HDUO\�FKLOGKRRG�WR�GHYHORS�D�FRPPRQ�ODQJXDJH�DQG� 
XQGHUVWDQGLQJ�RI�ZKDW�LQFOXVLRQ�PHDQV�LQ�HDUO\�FKLOGKRRG���7KH�SODQQLQJ�FRPPLWWHH�IRU�WKLV�HYHQW� 
LQFOXGHV�PHPEHUV�IURP�DOO�VWDWH�DJHQFLHV��D�QXPEHU�RI�FRPPXQLW\�RUJDQL]DWLRQV��DQG�FKLOG�FDUH� 
SURYLGHUV� 

$OVR�PDQ\�577�(/&�VWDII�KDYH�VWD\HG�HQJDJHG�LQ�VWDNHKROGHU�DFWLYLWLHV�RXWVLGH�RI�577�(/&�LQ������ 
)RU�H[DPSOH��WKH�'&)�)DPLO\�(QJDJHPHQW�$QDO\VW�SDUWLFLSDWHG�LQ�PDQ\�VWDNHKROGHU�JURXSV�LQFOXGLQJ� 
WKH�(&$&�)DPLO\�DQG�&RPPXQLW\�3DUWQHUVKLS�7HDP��:LVFRQVLQ�%UHDVWIHHGLQJ�)ULHQGO\�&RDOLWLRQ��DQG� 
3UHYHQW�%OLQGQHVV�:LVFRQVLQ��WKH�'&)�3URIHVVLRQDO�'HYHORSPHQW�$QDO\VW�SOD\V�DQ�DFWLYH�UROH�LQ�WKH� 
KLJKHU�HGXFDWLRQ�DUWLFXODWLRQ�ZRUN�JURXS��D�%XVLQHVV�DQG�3URIHVVLRQDO�3UDFWLFHV�ZRUN�JURXS��DQG� 
DWWHQGLQJ�PHHWLQJV�ZLWK�WKH�7ULEDO�FRPPXQLWLHV��DQG�WKH�'&)�,QFOXVLRQ�$QDO\VW�KDV�EHHQ�DWWHQGLQJ� 
PHHWLQJV�ZLWK�%LUWK�WR���VWDII��ZRUNLQJ�RQ�DQ�([SXOVLRQ�VXUYH\�IRU�FKLOG�FDUH�SURYLGHUV��DQG�DWWHQGLQJ� 
WKH�%L�OLQJXDO�&RPPXQLW\�RI�3UDFWLFH� 

,Q�DGGLWLRQ�WR�WKH�GD\�WR�GD\�ZRUN�RI�WKH�JUDQW��LQ������WKH�577�(/&�WHDP�EHJDQ�WKH�SURFHVV�RI� 
VXVWDLQDELOLW\�SODQQLQJ�IRU�ZKHQ�WKH�JUDQW�SHULRG�KDV�HQGHG��$�VHULHV�RI�PHHWLQJV�ZHUH�SODQQHG�LQ�ODWH� 
�����DQG�HDUO\������VR�WKDW�WKH�VWDNHKROGHUV�ZKR�FRQWULEXWHG�WR�SODQQLQJ�WKH�LQLWLDO�JUDQW�DFWLYLWLHV� 
FRXOG�KHDU�DQ�XSGDWH�RQ�DOO�WKH�ZRUN�WKDW�ZDV�EHHQ�GRQH�DQG�DOVR�SURYLGH�WKHLU�LQSXW�LQWR�LGHDV�DQG� 
VXJJHVWLRQV�IRU�ZD\V�WR�VXVWDLQ�DOO�WKH�LPSRUWDQW�ZRUN�WKDW�KDV�EHHQ�GRQH���7KH�LGHDV�DQG�VXJJHVWLRQV� 
RI�WKH�VWDNHKROGHUV�IURP�DOO�DUHDV�RI�HDUO\�FKLOGKRRG�ZLOO�SOD\�DQ�LPSRUWDQW�UROH�LQ�WKH�UHFRPPHQGDWLRQV� 
WR�OHDGHUVKLS�RQ�VXVWDLQLQJ�WKH�ZRUN�RI�577�(/&� 

3URSRVHG�/HJLVODWLRQ��3ROLFLHV��RU�([HFXWLYH�2UGHUV 
'HVFULEH�DQ\�FKDQJHV�RU�SURSRVHG�FKDQJHV�WR�VWDWH�OHJLVODWLRQ��EXGJHWV��SROLFLHV��H[HFXWLYH�RUGHUV� 
DQG�WKH�OLNH�WKDW�KDG�RU�ZLOO�KDYH�DQ�LPSDFW�RQ�WKH�577�(/&�JUDQW��'HVFULEH�WKH�H[SHFWHG�LPSDFW�DQG� 
DQ\�DQWLFLSDWHG�FKDQJHV�WR�WKH�577�(/&�6WDWH�3ODQ�DV�D�UHVXOW�� 

7KH�UHDXWKRUL]DWLRQ�RI�WKH�&KLOG�&DUH�'HYHORSPHQW�%ORFN�*UDQW��&&'%*��LQ������FRQWLQXHV�WR�ERWK� 
LPSDFW�DQG�LQIRUP�5DFH�WR�WKH�7RS�(DUO\�/HDUQLQJ�&KDOOHQJH�DFWLYLWLHV�LQ�:LVFRQVLQ���0DQ\�RI�WKH� 
UHTXLUHPHQWV�RXWOLQHG�LQ�WKH�QHZ�&&'%*�DUH�FORVHO\�UHODWHG�WR�WKH�577�(/&�DFWLYLWLHV�DQG�SURJUDPV�� 
2QH�DUHD�WKDW�:LVFRQVLQ�IRFXVHG�RQ�KHDYLO\�LQ������ZDV�DURXQG�VHUYLQJ�FKLOGUHQ�ZLWK�GLVDELOLWLHV�DQG� 
WKHLU�IDPLOLHV�LQ�FKLOG�FDUH�VHWWLQJV���$OWKRXJK�WKH�QHZ�&&'%*�UHTXLUHPHQWV�GR�QRW�VSHFLILFDOO\�UHTXLUH� 
DQ\WKLQJ�IURP�VWDWHV�WKH\�GR�SURYLGH�VROLG�JXLGDQFH�RQ�VWHSV�WKDW�VWDWHV�FDQ�WDNH�WR�FUHDWH�D�EHWWHU�IRU� 
FKLOGUHQ�ZLWK�GLVDELOLWLHV�DQG�WKHLU�IDPLOLHV���:LVFRQVLQ�KDV�WDNHQ�D�QXPEHU�RI�VWHSV�LQFOXGLQJ�EHWWHU� 
GDWD�FROOHFWLRQ�RQ�IDPLOLHV�UHFHLYLQJ�FKLOG�FDUH�VXEVLG\�EHQHILWV��SODQQLQJ�DQ�,QFOXVLRQ�,QVWLWXWH�IRU� 
SURYLGHUV�VWDWH�ZLGH��DQG�GUDIWLQJ�D�ZULWWHQ�DJUHHPHQW�EHWZHHQ�WKUHH�VWDWH�DJHQFLHV� 

3DJH���RI���� 



3DUWLFLSDWLQJ�6WDWH�$JHQFLHV 
'HVFULEH�DQ\�FKDQJHV�LQ�SDUWLFLSDWLRQ�DQG�FRPPLWPHQW�E\�DQ\�RI�WKH�3DUWLFLSDWLQJ�6WDWH�$JHQFLHV�LQ� 
WKH�6WDWH�3ODQ�� 

7KHUH�KDV�EHHQ�QR�FKDQJH�WR�WKH�FRPPLWPHQW�RI�WKH�SDUWLFLSDWLQJ�VWDWH�DJHQFLHV��DOO�VWDWH�DJHQFLHV� 
UHPDLQ�IXOO\�FRPPLWWHG� 

3DJH���RI���� 



+LJK�4XDOLW\��$FFRXQWDEOH�3URJUDPV 
'HYHORSLQJ�DQG�DGRSWLQJ�D�FRPPRQ��VWDWHZLGH�7LHUHG�4XDOLW\�5DWLQJ�DQG�,PSURYHPHQW�6\VWHP� 
�745,6���6HFWLRQ�%����RI�$SSOLFDWLRQ�� 
'XULQJ�WKLV�UHSRUWLQJ�\HDU�RI�577�(/&�LPSOHPHQWDWLRQ��KDV�WKH�6WDWH�PDGH�SURJUHVV�LQ�developing or 
revising D�745,6�WKDW�LV�EDVHG�RQ�D�VWDWHZLGH�VHW�RI�WLHUHG�3URJUDP�6WDQGDUGV"� 

,I�\HV��WKHVH�VWDQGDUGV�FXUUHQWO\�DSSO\�WR��SOHDVH�FKHFN�DOO�WKDW�DSSO\��� 

6WDWH�IXQGHG�SUHVFKRRO�SURJUDPV 

(DUO\�+HDG�6WDUW�DQG�+HDG�6WDUW�SURJUDPV 

(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�SURJUDPV�IXQGHG�XQGHU�VHFWLRQ�����RI�SDUW�%�RI�,'($�DQG� 
SDUW�&�RI�,'($ 

(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�IXQGHG�XQGHU�7LWOH�,�RI�(6($ 

✔ (DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�UHFHLYLQJ�IXQGV�IURP�WKH�6WDWH
V�&&')�SURJUDP� 

✔ 

✔ 

&HQWHU�EDVHG
 

)DPLO\�&KLOG�&DUH
 

,I�\HV��WKHVH�VWDQGDUGV�FXUUHQWO\�DSSO\�WR��SOHDVH�FKHFN�DOO�WKDW�DSSO\���
 

(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV
 

$�&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHP
 

(DUO\�&KLOGKRRG�(GXFDWRU�4XDOLILFDWLRQV
 

✔ 

✔ 

✔ 

✔ 

✔ 

✔ 

)DPLO\�(QJDJHPHQW�6WUDWHJLHV
 

+HDOWK�3URPRWLRQ�3UDFWLFHV
 

(IIHFWLYH�'DWD�3UDFWLFHV
 

7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�HQVXULQJ�WKDW��SOHDVH�FKHFN�DOO�WKDW�DSSO\��� 

745,6�3URJUDP�6WDQGDUGV�DUH�PHDVXUDEOH 

745,6�3URJUDP�6WDQGDUGV�PHDQLQJIXOO\�GLIIHUHQWLDWH�SURJUDP�TXDOLW\�OHYHOV 

745,6�3URJUDP�6WDQGDUGV�UHIOHFW�KLJK�H[SHFWDWLRQV�RI�SURJUDP�H[FHOOHQFH�FRPPHQVXUDWH�ZLWK� 

✔ 

✔ 

✔ 

✔ 

QDWLRQDOO\�UHFRJQL]HG�VWDQGDUGV�WKDW�OHDG�WR�LPSURYHG�OHDUQLQJ�RXWFRPHV�IRU�FKLOGUHQ 

7KH�745,6�LV�OLQNHG�WR�WKH�6WDWH�OLFHQVLQJ�V\VWHP�IRU�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV� 

3DJH����RI���� 



 

 

'HVFULEH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU�LQ�developing or revising D�745,6�WKDW�LV�EDVHG�RQ� 
D�VWDWHZLGH�VHW�RI�WLHUHG�3URJUDP�6WDQGDUGV��3OHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH�WKDW� 
PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�IRXU�\HDU�JUDQW�SHULRG�� 
2Q�6LWH�7HFKQLFDO�&RQVXOWDWLRQ�IRU�<RXQJ6WDU�3URYLGHUV� 
,Q������RQ�VLWH�WHFKQLFDO�FRQVXOWDWLRQ�FRQWLQXHG�WR�EH�D�PDMRU�FRPSRQHQW�RI�WKH�<RXQJ6WDU�V\VWHP�� 
:LWK�WKH�UHVHDUFK�GHPRQVWUDWLQJ�WKH�LPSRUWDQFH�RI�FRQVXOWDWLRQ�DQG�FRDFKLQJ�DV�QHFHVVDU\�IRU�UHDO� 
FKDQJH�WR�SUDFWLFH��LQ������WKH�<RXQJ6WDU�&RQVRUWLXP�GHYHORSHG�D�SURFHVV�WR�JLYH�WKH�WUDLQHG� 
7HFKQLFDO�&RQVXOWDQWV�D�VHW�RI�SURWRFROV�IRU�RQ�VLWH�WHFKQLFDO�FRQVXOWDWLRQ�UHODWHG�WR�VSHFLILF�FRQWHQW� 
DUHDV��2QFH�D�FKLOG�FDUH�SURYLGHU�KDV�WDNHQ�D�WUDLQLQJ�DVVRFLDWHG�ZLWK�D�SDUWLFXODU�FRQWHQW�DUHD��V�KH� 
EHFRPHV�HOLJLEOH�WR�DSSO\�IRU�DGGLWLRQDO�KRXUV�RI�RQ�VLWH�WHFKQLFDO�FRQVXOWDWLRQ��7KHVH�RQ�VLWH�KRXUV�DUH� 
LQ�DGGLWLRQ�WR�WKH�SURYLGHUV
�UHJXODU�<RXQJ6WDU�FRQVXOWDWLRQ�KRXUV�DQG�IRFXV�RQ�WKH�SURWRFROV�JLYHQ�WR� 
WKH�<RXQJ6WDU�7&V��7KHVH�DGGLWLRQDO�RQ�VLWH�KRXUV�DOORZ�SURYLGHUV�WKH�RSSRUWXQLW\�WR�DSSO\�WKH�FRQWHQW� 
OHDUQHG�LQ�WKH�WUDLQLQJ�WR�WKHLU�VSHFLILF�SURJUDPV��DQG�SURYLGHUV�FDQ�DVN�TXHVWLRQV�DQG�UHFHLYH�VXSSRUW� 
DURXQG�WKHLU�VSHFLILF�QHHGV�� 

,Q������WKH�SURWRFROV�DQG�DSSOLFDWLRQV�ZHUH�GHYHORSHG�IRU�:LVFRQVLQ�0RGHO�(DUO\�/HDUQLQJ�6WDQGDUGV�� 
WKH�$JHV�	�6WDJHV�4XHVWLRQQDLUH��DQG�WKH�:LVFRQVLQ�3\UDPLG�0RGHO���������KRXUV�RI�DGGLWLRQDO�RQ�VLWH� 
WHFKQLFDO�FRQVXOWDWLRQ�ZHUH�FRPSOHWHG�ZLWK�����WRWDO�SURYLGHUV�� 

,Q�������WKH�5777�(/&�FRQWHQW�DUHDV�ZHUH�H[SDQGHG�WR�LQFOXGH�IDPLO\�HQJDJHPHQW�ZKLOH�VWLOO�RIIHULQJ� 
DGGLWLRQDO�FRQVXOWDWLRQ�RQ�WKH�:LVFRQVLQ�0RGHO�(DUO\�/HDUQLQJ�6WDQGDUGV��WKH�$JHV�	�6WDJHV� 
4XHVWLRQQDLUH��DQG�WKH�:LVFRQVLQ�3\UDPLG�0RGHO�� 

,Q�������5777�(/&�VXSSRUWHG�����FKLOG�FDUH�SURJUDPV�ZLWK�������KRXUV�RI�DGGLWLRQDO�RQ�VLWH�WHFKQLFDO� 
FRQVXOWDWLRQ��2I�WKH�������KRXUV��������ZHUH�IRU�$64������IRU�)DPLO\�(QJDJHPHQW������IRU�3\UDPLG� 
0RGHO�DQG�����IRU�:LVFRQVLQ�0RGHO�(DUO\�/HDUQLQJ�6WDQGDUGV��7KH�5777�(/&�VXSSRUW�IRU�DGGLWLRQDO� 
WHFKQLFDO�FRQVXOWDWLRQ�KRXUV�E\�6WDU�OHYHO�LV�����KRXUV�IRU���6WDU�UDWHG������KRXUV�IRU���6WDU�UDWHG������ 
IRU���6WDU�UDWHG��DQG����KRXUV�IRU���6WDU�UDWHG�SURJUDPV�����KRXUV�ZHUH�SURYLGHG�WR�SURJUDPV�ZKHUH�D� 
6WDU�OHYHO�ZDV�QRW�SURYLGHG�RU�ZHUH�QRW�\HW�UDWHG� 

2I�WKH�����FKLOG�FDUH�SURJUDPV�����ZHUH�UDWHG�DW���6WDU������ZHUH�UDWHG�DW���6WDU�����ZHUH�UDWHG�DW��� 
6WDU��DQG����ZHUH�UDWHG�DW���6WDU��1R�GDWD�ZDV�SURYLGHG�IRU����SURJUDPV�DQG�ILYH�SURJUDPV�ZHUH�QRW� 
\HW�UDWHG��7KH�SURJUDPV�VXSSRUWHG�ZLWK�DGGLWLRQDO�WHFKQLFDO�FRQVXOWDWLRQ�ZHUH�ORFDWHG�LQ�DOO�VL[�RI�WKH� 
<RXQJ6WDU�UHJLRQV�ZLWK�WKH�EUHDNGRZQ�EHLQJ����IURP�6RXWKHDVWHUQ�����IURP�0LOZDXNHH�����IURP� 
1RUWKHDVWHUQ�����IURP�1RUWKHUQ�����IURP�6RXWKHUQ�DQG����IURP�WKH�:HVWHUQ�5HJLRQ��7KH�KRXUV�ZHUH� 
GLYLGHG�XWLOL]HG�E\�WKUHH�GLIIHUHQW�SURYLGHU�W\SHV�����)DPLO\�FDUH�SURYLGHUV������*URXS�&DUH�SURYLGHUV�� 
DQG����6FKRRO�$JH�SURJUDPV�� 

)DPLO\�(QJDJHPHQW� 

,Q������WKH�UHYLVLRQV�WR�WKH�)DPLO\�(QJDJHPHQW�LQGLFDWRU�IRU�<RXQJ6WDU�ZHUH�FRPSOHWHG� 

7KH�HQKDQFHG�LQGLFDWRU�LV�LQ�<RXQJ6WDU
V������HYDOXDWLRQ�FULWHULD�DV�WZR�RSWLRQDO�SRLQWV��3URJUDPV�FDQ� 
HDUQ�RQH�RU�WZR�SRLQWV�E\�VKRZLQJ�HYLGHQFH�RI�ILYH��RQH�SRLQW��RU�WHQ��WZR�SRLQWV��SUDFWLFHV�LQ�IDPLO\� 
HQJDJHPHQW��3URJUDPV�KDYH�D�WRWDO�RI����RSWLRQV�LQ�ILYH�FDWHJRULHV��7KH�ILYH�FDWHJRULHV�LQFOXGH� 

• 7UDQVLWLRQLQJ 

• )DPLO\�(QJDJHPHQW 

3DJH����RI���� 



 

 

 

• )DPLO\�&RPPXQLFDWLRQ�6WUDWHJLHV 

• )DPLO\�6XSSRUW�6WUDWHJLHV� 

• )DPLO\�&RPPXQLW\�&RQQHFWLRQ�6WUDWHJLHV 

,Q������SURJUDPV�WKDW�DUH�UDWHG���6WDU�ZLOO�EH�UHTXLUHG�WR�HDUQ�RQH�SRLQW�DQG�ZLOO�KDYH�WKH�RSWLRQ�RI� 
HDUQLQJ�WKH�VHFRQG�SRLQW�DYDLODEOH��3URJUDPV�WKDW�DUH�UDWHG���DQG���6WDU�ZLOO�EH�UHTXLUHG�WR�HDUQ�WZR� 
SRLQWV� 

6HUYLQJ�&KLOGUHQ�ZLWK�'LVDELOLWLHV�6SHFLDO�1HHGV�DQG�WKHLU�)DPLOLHV� 

0XFK�ZRUN�ZDV�DFFRPSOLVKHG�DURXQG�VHUYLQJ�FKLOGUHQ�ZLWK�GLVDELOLWLHV�RU�VSHFLDO�QHHGV�DQG�WKHLU� 
IDPLOLHV� 

7KLV�LQFOXGHV�WKH�FRQWLQXDWLRQ�RI�JUHDW�FURVV�VHFWLRQ�FROODERUDWLRQ��$Q�,QFOXVLRQ�:RUNJURXS��LQFOXGLQJ�� 
'3,��'+6��'&)��8QLYHUVLW\�RI�:LVFRQVLQ�:DLVPDQ�&HQWHU��:LVFRQVLQ�(DUO\�&KLOGKRRG�$VVRFLDWLRQ�� 
8QLWHG�&HUHEUDO�3DOV\��DV�ZHOO�DV�RWKHUV��PHHWV�PRQWKO\�WR�ZRUN�WRJHWKHU�RQ�PXOWLSOH�LQFOXVLRQ�SURMHFWV�� 
FXUUHQWO\�IRFXVLQJ�RQ�WKH�(DUO\�&KLOGKRRG�,QFOXVLRQ�,QVWLWXWH���$GGLWLRQDOO\��ZH�DUH�SUHSDULQJ�WR�EHJLQ� 
WKH�SURFHVV�RI�FUHDWLQJ�D�:,�6WDWHPHQW�RQ�,QFOXVLRQ��LQ�UHVSRQVH�WR�WKH�)HGHUDO�-RLQW�6WDWHPHQW�RQ� 
,QFOXVLRQ��UHFHQWO\�UHOHDVHG�LQ�6HSWHPEHU������� 

$�QHZ�6SHFLDO�1HHGV�5DWH�9HULILFDWLRQ�)RUP�ZDV�GHYHORSHG��,Q�:LVFRQVLQ�WKURXJK�WKH�:���6KDUHV� 
SURJUDP��FKLOG�FDUH�SURYLGHUV�DUH�UHLPEXUVHG�ZLWK�VXEVLG\�IXQGV�EDVHG�RQ�D�IDPLO\
V�HOLJLELOLW\���7KHUH� 
DUH�DGGLWLRQDO�VXEVLG\�IXQGV�DYDLODEOH�IRU�WKH�FDUH�RI�FKLOGUHQ�ZLWK�GLVDELOLWLHV���0RVW�FRXQWLHV�LQ�:,� 
KDYH�GHFLGHG�WKDW�WKLV�DGGLWLRQDO�IXQGLQJ�FDQ�EH�XVHG�IRU�D�KLJKHU�UHLPEXUVHPHQW�UDWH�WR�FKLOG�FDUH� 
SURJUDPV�WKDW�VHUYH�FKLOGUHQ�ZLWK�GLVDELOLWLHV� 

3UHYLRXVO\��WKH�GRFXPHQWDWLRQ�UHJDUGLQJ�WKH�UHTXHVW�IRU�D�KLJKHU�UHLPEXUVHPHQW�UDWH�ZDV�YDJXH��PRVW� 
UHTXHVWV�ZHUH�RQO\�GRFXPHQWHG�EULHIO\�DQG�GLG�QRW�GHVFULEH�ZK\�WKH�FKLOG�FDUH�SURYLGHU�QHHGHG�D� 
KLJKHU�VXEVLG\�UDWH�DGHTXDWHO\� 

7KH�QHZO\�FUHDWHG�IRUP�GRFXPHQWV�FRPPXQLFDWLRQ�IURP�WKUHH�HQWLWLHV�UHJDUGLQJ�WKH�GLVDELOLW\�RI�D� 
FKLOG��WKH�IDPLO\�GHVFULEHV�WKH�GLVDELOLW\�DQG�LQGLFDWHV�D�UHTXHVW�IRU�D�KLJKHU�VXEVLG\�UHLPEXUVHPHQW� 
UDWH��WKH�FKLOG�FDUH�SURJUDP�LQGLFDWHV�KRZ�WKH�KLJKHU�UHLPEXUVHPHQW�UDWH�ZLOO�KHOS�SURYLGH�VXSSRUWV�IRU� 
WKH�FKLOG�DQG�WKH�FKLOG
V�GRFWRU�RU�VHUYLFH�SURYLGHU�FRQILUPV�WKH�FKLOG
V�GLVDELOLW\��7KLV�IDFLOLWDWHV� 
FRPPXQLFDWLRQ�EHWZHHQ�SDUHQWV��FDUHJLYHUV�DQG�VHUYLFH�SURYLGHUV�ZKLFK�FUHDWHV�D�IRXQGDWLRQ�RI� 
VXSSRUW�IRU�WKH�VXFFHVVIXO�LQFOXVLRQ�RI�WKH�FKLOG�LQ�WKH�SURJUDP���$GGLWLRQDOO\��WKLV�DOORZV�GDWD�WR�EH� 
VDYHG�ZKLFK�FDQ�EH�FRQILGHQWLDOO\�DJJUHJDWHG�LI�WKH�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV�GHWHUPLQHV� 
WKH�EHVW�V\VWHP�WR�GR�VR�LQ�WKH�IXWXUH�� 

7KH�IRUP�DQG�2SHUDWLRQV�0HPR�ZHUH�VHQW�WR�DOO�QHFHVVDU\�HQWLWLHV�RQ�2FWREHU����������� 

$�VHULHV�RI�(DUO\�&KLOGKRRG�,QFOXVLRQ�ZHE�SDJHV�ZHUH�FUHDWHG��7KH�(DUO\�&KLOGKRRG�,QFOXVLRQ�:HE� 
SDJHV�DUH�OLQNHG�WR�WKH�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV�<RXQJ6WDU�ZHEVLWH���7KH�SDJHV�DUH�IRU� 
IDPLOLHV�RU�FKLOG�FDUH�SURYLGHUV�WR�ILQG�UHVRXUFHV�UHJDUGLQJ�FUHDWLQJ�DQ�LQFOXVLYH�HQYLURQPHQW�DQG� 
FDULQJ�IRU�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV���,QFOXGHG�RQ�WKH�ZHESDJHV�DUH�PXOWLSOH�ORFDO�DQG�VWDWH� 
UHVRXUFHV�IRU�LQFOXVLRQ��OLQNV�WR�QDWLRQDO�UHVRXUFHV��WLS�VKHHWV�IRU�FKLOG�FDUH�SURYLGHUV��WKH�,QFOXVLYH� 
3UDFWLFHV�IRU�<RXQJ�&KLOGUHQ�PRGXOHV��WR�EH�SRVWHG��������OLQNV�WR�DGGLWLRQDO�RQ�OLQH�DQG�LQ�SHUVRQ� 
WUDLQLQJV�DQG�LQIRUPDWLRQ�UHJDUGLQJ�IHGHUDO�ODZV�� 

7KHVH�ZHE�SDJHV�DUH�DFWLYH�DQG�DUH�EHLQJ�UHYLHZHG�DQG�XSGDWHG�DV�QHHGHG� 

3DJH����RI���� 



$�VHYHQ�PRGXOH�RQ�OLQH�FRXUVH�FDOOHG�³,QFOXVLYH�3UDFWLFHV�IRU�<RXQJ�&KLOGUHQ´�LV�FXUUHQWO\�EHLQJ� 
GHYHORSHG�LQ�FROODERUDWLRQ�ZLWK�VWDII�IURP�WKH�'HSDUWPHQW�RI�3XEOLF�,QVWUXFWLRQ��'3,����0RGXOHV�����DUH� 
LQ�ILQDO�HGLWV�DQG�0RGXOH���DQG���DUH�LQ�SURFHVV���$QWLFLSDWHG�UHOHDVH�DQG�SRVWLQJ�RI�WUDLQLQJ�LV�(DUO\� 
�������$OO�PRGXOHV�DUH�GHVLJQHG�IRU�LQGLYLGXDOV�WR�FRPSOHWH�WKHPVHOYHV�RU�IRU�JURXSV�WR�GRZQORDG� 
7KH�PRGXOHV�LQFOXGH��)RXQGDWLRQV�DQG�'HILQLWLRQ�RI�,QFOXVLRQ��$WWLWXGHV��%HOLHIV�DQG�\RXU�3KLORVRSK\�RI� 
,QFOXVLRQ��'HYHORSPHQWDOO\�$SSURSULDWH�3UDFWLFH��'$3���6FUHHQLQJ�DQG�$VVHVVPHQW��DQG� 
&KDUDFWHULVWLFV�RI�'LVDELOLWLHV�DQG�6SHFLDO�1HHGV���0RGXOHV���DQG���GRQ
W�KDYH�VSHFLILF�FRQWHQW�\HW�� 

$GGLWLRQDOO\��WKH�QHFHVVDU\�HTXLSPHQW�DQG�VRIWZDUH�LV�EHLQJ�SXUFKDVHG�E\�WKH�DSSURSULDWH�'&)� 
%XUHDX�RI�,QIRUPDWLRQ�DQG�7HFKQRORJ\�DQG�VKRXOG�EH�DYDLODEOH�WR�XVH�LQ�-DQXDU\������LQ�RUGHU�WR� 
FUHDWH�RQ�OLQH�YLGHR�WUDLQLQJV�WKURXJK�WKH�0LOZDXNHH�RI�(DUO\�&DUH�$GPLQLVWUDWLRQ
V��0(&$��6SHFLDO� 
1HHGV�6XSSRUWV�3URJUDP���7KH�JRDO�RI�WKHVH�ZHELQDU�OLNH�WUDLQLQJV�LV�WR�DOORZ�FKLOG�FDUH�SURYLGHUV� 
WKURXJKRXW�:,�WR�KDYH�DFFHVV�WR�WKH�KLJK�TXDOLW\�WUDLQLQJV�RIIHUHG�LQ�0LOZDXNHH��:,�� 

7KH�EHJLQQLQJV�RI�D�ZULWWHQ�DJUHHPHQW�EHWZHHQ�WKH�'HSDUWPHQW�RI�+HDOWK�6HUYLFHV��'+6���'3,��DQG� 
'&)�ZDV�VWDUWHG��7KH�JRDO�IRU�D�ZULWWHQ�DJUHHPHQW�LV�WR�FUHDWH�FRQVLVWHQW�PHVVDJLQJ�WR�SURPRWH�DQG� 
VWUHQJWKHQ�HDUO\�LQWHUYHQWLRQ�VSHFLDO�HGXFDWLRQ�VHUYLFHV�LQ�QDWXUDO�OHDVW�UHVWULFWLYH�HQYLURQPHQWV�DQG�WR� 
LQFUHDVH�SDUWQHUVKLSV�ZLWK�FRPPXQLW\�FKLOG�FDUH�SURJUDPV� 

$Q�(DUO\�&KLOGKRRG�,QFOXVLRQ�,QVWLWXWH�KDV�EHHQ�SODQQHG�IRU�6HSWHPEHU�������������DW�&KXOD�9LVWD� 
5HVRUW�LQ�:LVFRQVLQ�'HOOV��:,���$SSUR[LPDWHO\�����SURIHVVLRQDOV�IURP�WKH�HDUO\�FKLOGKRRG�ILHOG�� 
LQFOXGLQJ�<RXQJ6WDU�7HFKQLFDO�&RQVXOWDQWV�DQG�VWDWHZLGH�GLVDELOLW\�UHVRXUFH�DJHQF\�VWDII�DUH�H[SHFWHG� 
WR�DWWHQG���7KH�JRDOV�RI�WKLV�LQVWLWXWH�DUH�WR��GHYHORS�D�FRPPRQ�ODQJXDJH�DQG�XQGHUVWDQGLQJ�RI� 
LQFOXVLRQ�WKURXJKRXW�WKH�UHJLRQDO�QHWZRUN�RI�VHUYLFH�DQG�WHFKQLFDO�DVVLVWDQFH�SURYLGHUV��DQG�VXSSRUW�D� 
FRKHVLYH�V\VWHP�RI�LQFOXVLRQ�VHUYLFHV�E\�XVLQJ�FRPPXQLFDWLRQ�DQG�SDUWQHUVKLS�WKURXJKRXW�:,���7KH� 
FRQWUDFW�ZLWK�WKH�IDFLOLWLHV�LV�QHDUO\�FRPSOHWH�DQG�D�WLPH�OLQH�IRU�WKH�&DOO�IRU�3URSRVDOV�SURFHVV��6DYH� 
WKH�'DWH�DQG�5HJLVWUDWLRQ�KDV�EHHQ�LPSOHPHQWHG���&DPLOOH�&DWOHWW�3K'�IURP�WKH�)UDQN�3RUWHU�*UDKDP� 
,QVWLWXWH�DW�WKH�8QLYHUVLW\�RI�1RUWK�&DUROLQD��&KDSHO�+LOO�KDV�DJUHHG�WR�EH�WKH�NH\QRWH�VSHDNHU�IRU�WKH� 
HYHQW� 

)LQDOO\��'&)�KDV�FRQWUDFWHG�ZLWK�6XSSRUWLQJ�)DPLOLHV�7RJHWKHU�$VVRFLDWLRQ��6)7$��WR�SURYLGH�WKUHH� 
VHULHV�RI�WKH�3DUHQW�&DIpV�VSHFLILFDOO\�IRU�SDUHQWV�ZLWK�FKLOGUHQ�ZKR�KDYH�VSHFLDO�QHHGV�LQ�/D�&URVVH�� 
'DQH��IRU�SDUHQWV�VSHDNLQJ�6SDQLVK��DQG�0DUDWKRQ�FRXQWLHV� 

+HDOWK�DQG�:HOOQHVV� 
,Q������'+6�VXFFHVVIXOO\�H[SDQGHG�LWV�FDSDFLW\�E\�UHFUXLWLQJ�D�+HDOWK�DQG�:HOOQHVV�$QDO\VW���7KH� 
SRVLWLRQ�ZDV�FUHDWHG�LQ�SDUW�DV�D�OLDLVRQ�WR�WKH�:LVFRQVLQ�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV��'&)��� 
WR�FRRUGLQDWH�ZLWK�WKH�0DWHUQDO�DQG�&KLOG�+HDOWK��0&+��SURJUDP�DW�WKH�'HSDUWPHQW�RI�+HDOWK�6HUYLFHV� 
�'+6��DQG�WR�RXWUHDFK�WR�RWKHU�UHOHYDQW�RUJDQL]DWLRQV��<RXQJ6WDU�KDV�D�+HDOWK�DQG�:HOOQHVV�FDWHJRU\� 
ZKLFK�FRQWDLQV�UHTXLUHG�SRLQWV��0DQ\�RI�WKHVH�SRLQWV�DUH�FRQQHFWHG�WR�SURJUDPV�DQG�VHUYLFHV�RIIHUHG� 
E\�'+6��&UHDWLQJ�D�VWURQJHU�FRQQHFWLRQ�EHWZHHQ�WKH�SURJUDPV�ZLOO�KHOS�FKLOG�FDUH�SURYLGHUV�LPSURYH� 
WKH�TXDOLW\�RI�WKHLU�FDUH�DQG�PHHW�WKHVH�KHDOWK�DQG�ZHOOQHVV�SRLQWV��$V�D�UHVXOW��D�VLJQLILFDQW�MRE�GXW\� 
GXULQJ������ZDV�WR�JDLQ�IDPLOLDULW\�ZLWK�WKH�VWDWH�ODQGVFDSH�RI�KHDOWK�DQG�ZHOOQHVV�LQLWLDWLYHV�� 

7KH�'+6�+HDOWK�DQG�:HOOQHVV�$QDO\VW�MRLQHG�D�QXPEHU�RI�KHDOWK�UHODWHG�HDUO\�FKLOGKRRG�LQLWLDWLYHV� 
GXULQJ�������7KHVH�LQFOXGH� 

7KH�:LVFRQVLQ�2EHVLW\�3UHYHQWLRQ�,QLWLDWLYH��:(&23,���7KH�JRDO�RI�:(&23,�LV�WR�XQGHUVWDQG�DQG� 
SURPRWH�KHDOWK�OHYHOV�RI�QXWULWLRQ�DQG�SK\VLFDO�DFWLYLW\�DPRQJ�FKLOGUHQ�LQ�FKLOG�FDUH�VHWWLQJV���:(&23,� 
SXW�IRUZDUG�WZR�UHFRPPHQGDWLRQV�IRU�UHYLHZ�E\�'&)������LQFUHDVH�GDLO\�SK\VLFDO�DFWLYLW\�UHTXLUHPHQWV� 
DQG�����DGG�KDYLQJ�D�JDUGHQ��LPSOHPHQWLQJ�+HDOWK\�%LWHV�RU�EHFRPLQJ�%UHDVWIHHGLQJ�)ULHQGO\�&HUWLILHG� 

3DJH����RI���� 



WR�WKH�RSWLRQV�IRU�WKH�<RXQJ6WDU�QXWULWLRQ�SRLQW�� 

$FWLYH�(DUO\�DQG�+HDOWK\�%LWHV���$FWLYH�(DUO\�DQG�+HDOWK\�%LWHV�DUH�WZR�UHFRPPHQGHG�HDUO\�FKLOGKRRG� 
WDUJHWHG�UHVRXUFHV�WR�KHOS�LPSURYH�WKH�TXDOLW\�RI�SK\VLFDO�DFWLYLW\�DQG�QXWULWLRQ�DW�(&(�SURJUDPV���,Q� 
�����ZRUN�VWDUWHG�WR�H[SORUH�KRZ�WR�EHVW�GHYHORS�RQ�OLQH�PRGXOHV�IRU�ERWK�$FWLYH�(DUO\�DQG�+HDOWK\� 
%LWHV���:RUN�ZLOO�FRQWLQXH�RQ�WKLV�LQ������� 

:LVFRQVLQ�LQ�D�3HGLDWULF�2EHVLW\�PLQL�&R,,1���7KH�PLQL�&R,,1�LV�RUJDQL]HG�DQG�IXQGHG�E\�WKH� 
$VVRFLDWLRQ�RI�3XEOLF�+HDOWK�1XUVHV��$63+1����7KH�PLQL�&R,,1�SURMHFW�XVHV�D�WH[W�PHVVDJH�VHUYLFH�� 
+HDOWK\�+DELWV�DW�+RPH��WR�VHQG�SK\VLFDO�DFWLYLW\�DQG�QXWULWLRQ�HGXFDWLRQDO�ELWV�DQG�LGHDV�GLUHFWO\�WR�WKH� 
FHOO�SKRQHV�RI�(&(�SURYLGHUV�DQG�WKH�IDPLOLHV�WKH\�VHUYH���7KH�:LVFRQVLQ�WHDP�ZLOO�EH�UHIXQGHG�LQ� 
�����IRU�WKH�QH[W�URXQG� 

)DUP�WR�3UHVFKRRO��)�3����'XULQJ������ZRUN�ZDV�VWDUWHG�WR�FUHDWH�D�SURMHFW�SODQ�WR�XVH�577�(/&� 
IXQGV�WR�SURYLGH�FKLOG�FDUH�SURYLGHUV�ZLWK�PLFUR�JUDQWV�WR�SXUFKDVH�WKH�PDWHULDOV�QHFHVVDU\�WR�FUHDWH�D� 
WHDFKLQJ�JDUGHQ���*URXQGZRUN�ZDV�ODLG�GXULQJ������IRU�D�VLPLODU�SURMHFW�WR�EHWWHU�FRQQHFW�FRPPXQLW\� 
DQG�WULEDO�RSHUDWHG�JDUGHQV�RQ�WULEDO�ODQGV�WR�WULEDO�FKLOG�FDUH�SURYLGHUV� 

3URPRWLQJ�3DUWLFLSDWLRQ�LQ�WKH�745,6��6HFWLRQ�%����RI�$SSOLFDWLRQ� 
'HVFULEH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU�LQ�SURPRWLQJ�SDUWLFLSDWLRQ�LQ�WKH�745,6��3OHDVH� 
GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG� 
RI�WKH�IRXU�\HDU�JUDQW�SHULRG�� 

�. 
:LVFRQVLQ
V�VWDWH�IXQGHG�SUHVFKRRO�SURJUDP��IRXU�\HDU�ROG�NLQGHUJDUWHQ���.���FRQWLQXHV�WR�H[SDQG��)RU� 
WKH�����������VFKRRO�\HDU��HLJKW�QHZ�VFKRRO�GLVWULFWV�EHJDQ�LPSOHPHQWLQJ��.��WKXV�EULQJLQJ�WKH�VWDWH� 
WR�����GLVWULFW�LPSOHPHQWDWLRQ��7KHVH�GLVWULFWV�SURYLGH��.�WR��������VWXGHQWV�DFFRUGLQJ�WR�WKH��UG 

)ULGD\�LQ�6HSWHPEHU�FRXQW��7KHUH�DUH�����VFKRRO�GLVWULFWV�UHSRUWLQJ�WKDW�WKH\�DUH�XVLQJ�IRXU�\HDU�ROG� 
NLQGHUJDUWHQ�FRPPXQLW\�DSSURDFKHV�PRGHOV���.&$���'LVWULFWV�LPSOHPHQWLQJ�WKHVH��.&$�PRGHOV� 
FRQWUDFW�ZLWK�FKLOG�FDUH��+HDG�6WDUW��DQG�RU�SULYDWH�VFKRROV�IRU�RQ�VLWH�LPSOHPHQWDWLRQ�RI��.�� 

6LQFH�PDQ\�RI�WKHVH��.&$�GLVWULFWV�SURYLGH��.�LQ�FKLOG�FDUH�VHWWLQJV��ZH�FRQWLQXH�WR�SURPRWH�DOLJQPHQW� 
RI�SROLFLHV�DQG�SUDFWLFHV�HVSHFLDOO\�UHODWHG�WR�<RXQJ6WDU���,Q�������ZH�H[SDQGHG�RXU�ZHEVLWH�IRFXV�RQ� 
�.&$�ZLWK�DGGLWLRQDO�YLGHR�VWRULHV�DERXW�WKHLU��.&$�PRGHO�WKDW�KLJKOLJKW�WKHLU�SDUWQHUVKLS�ZLWK�FKLOG� 
FDUH�DQG�DGGUHVV�TXDOLW\�LPSURYHPHQW��VHH KWWS���GSL�ZL�JRY�HDUO\�FKLOGKRRG�NLQG��N��NFD���'3,�VWDII� 
DOVR�ZRUNHG�ZLWK�WKH�:LVFRQVLQ�$VVRFLDWLRQ�RI�6FKRRO�%RDUGV�RQ�DQ�DUWLFOH�DERXW��.�WKDW�LQFOXGHG� 
VHYHUDO�GLVWULFWV�WKDW�XVH�FRPPXQLW\�DSSURDFK�PRGHOV��VHH�KWWS���LVVXX�FRP�ZLVFKRROQHZV�GRFV� 
ZVQBVHSWB�������� 

7KHVH�FRPPXQLW\�PRGHOV�GHPRQVWUDWH�WKH�EHQHILWV�RI�SURJUDPV�ZRUNLQJ�WRJHWKHU�DQG�WKH�LPSDFW�RI� 
TXDOLW\�LPSURYHPHQW�SUDFWLFHV��(DFK�\HDU�WKH�QXPEHU�RI�SDUWLFLSDWLQJ�GLVWULFWV�DQG�SDUWLFLSDWLQJ� 
FRPPXQLW\�SDUWQHUV�FKDQJH��'DWD�FROOHFWLRQ�UHODWHG�WR��.�DQG��.&$�PRGHOV�KDV�EHHQ�SUREOHPDWLF�LQ� 
WKH�SDVW��:RUNLQJ�WKURXJK�WKH�(&,'6�SURMHFW�LQWHUQDO�DQG�FURVV�GHSDUWPHQW�GDWD�FROOHFWLRQ�HIIRUWV�DUH� 
EHLQJ�LGHQWLILHG�DV�VRPHWKLQJ�WKDW�ZLOO�LPSURYH�GDWD�FROOHFWLRQ�DQG�DOORZ�EHWWHU�UHVHDUFK��:LWKLQ�'3��WKH� 
577�5HVHDUFK�$QDO\VW�LV�ZRUNLQJ�ZLWK�WKH�LQWHUQDO�GDWD�WHDPV�WR�LPSURYH�RXU�GDWD�FROOHFWLRQ�RQ��.&$� 
:LWK�'&)��RXU�JRDO�LV�WR�WKHQ�EH�EHWWHU�DEOH�WR�DOLJQ�GDWD�ZLWK�WKH�GDWD�FROOHFWHG�WKURXJK�WKHLU�FKLOG�FDUH� 
GDWD�V\VWHPV� 

&RPPXQLFDWLRQ�DQG�QHWZRUNLQJ�FRQWLQXHV�DPRQJ�WKH�'3,��'&)��&(6$V��VFKRRO�GLVWULFWV��DQG� 
<RXQJ6WDU�WHFKQLFDO�FRQVXOWDQWV�DQG�WUDLQHUV��7KH�$QQXDO�6WDWH�6XSHULQWHQGHQW
V���<HDU�2OG� 
.LQGHUJDUWHQ�$GYLVRU\�&RXQFLO�RQ��.�DQG�&RPPXQLW\�$SSURDFKHV��KHOG�RQ�$SULO����������DQG�HQJDJHG� 

3DJH����RI���� 



PXOWLSOH�VWDNHKROGHUV�LQ�WKLV�DOLJQPHQW�ZRUN��7ZR�DQQXDO�HYHQWV�EULQJ�VFKRRO�GLVWULFW��.�FRRUGLQDWRUV� 
DQG�FRPPXQLW\�SDUWQHUV�IURP�DFURVV�WKH�VWDWH�WR�QHWZRUN�DQG�GLVFXVV�LVVXHV�ZLWK�WKH�VWDWH�WHDP��7KH� 
ILUVW�HYHQW�ZDV�D�VWDWHZLGH�IRUXP�KHOG�RQ�0DUFK��������������2YHU�����SHRSOH�DWWHQGHG�WKH� 
3UHVHUYLQJ�(DUO\�&KLOGKRRG��&ROODERUDWLYH�/HDGHUVKLS�)RUXP�WR�HQJDJH�LQ�WRSLFV�UDQJLQJ�IURP�HDUO\� 
FKLOGKRRG�OHDGHUVKLS��:,�0RGHO�(DUO\�/HDUQLQJ�6WDQGDUGV��FRPPXQLW\�FRXQFLOV��FXOWXUDO�GLYHUVLW\��DQG� 
�.�VWDUW�XS��<RXQJ6WDU�DQG��.�FRRUGLQDWLRQ�ZLOO�EH�ZRYHQ�LQWR�YDULRXV�DFWLYLWLHV�WKURXJKRXW�WKH�JUDQW� 
SHULRG��7KH�VHFRQG�HYHQW��KHOG�RQ�2FWREHU�����������ZDV�D�UHJLRQDO�PHHWLQJ�ZLWK�VWDWHZLGH� 
YLGHRFRQIHUHQFLQJ��$V�RQH�RI�WKH�WRSLFV��ZH�FRQWLQXHG�WR�H[SORUH�GLVWULFW�SHUVSHFWLYHV�DQG�LQYROYHPHQW� 
ZLWK�<RXQJ6WDU���7KH�LQWHQGHG�UHVXOW�LV�D�V\VWHP�EXLOGLQJ�HIIRUW�WKDW�LV�GHHSO\�LQIRUPHG�E\�WKH�FRQFHUQV� 
DQG�SHUVSHFWLYHV�RI�SURYLGHUV��IRXQGDWLRQV��DQG�RWKHU�VWDNHKROGHUV�IURP�DOO�FRUQHUV�RI�:LVFRQVLQ�� 

+HDG�6WDUW�DQG�<RXQJ6WDU� 
:LVFRQVLQ
V�745,6�VWDQGDUGV�GR�QRW�GLUHFWO\�DSSO\�WR�+HDG�6WDUW�SURJUDPV��KRZHYHU�+HDG�6WDUW� 
SURJUDPV�DUH�VWLOO�HQFRXUDJHG�WR�SDUWLFLSDWH�LQ�<RXQJ6WDU��2ULJLQDOO\��DOO�SURJUDPV�DVVRFLDWHG�ZLWK� 
+HDG�6WDUW�ZHUH�JLYHQ�DQ�DXWRPDWLF���6WDU�<RXQJ6WDU�UDWLQJ��7KLV�<RXQJ6WDU�SROLF\�DOORZHG�DQ\� 
SURJUDP�WKDW�KDG�D�+HDG�6WDUW�DIILOLDWLRQ�WR�EH�WUDFNHG�DV�D�+HDG�6WDUW�SURJUDP�LQ�WKH�<RXQJ6WDU� 
DXWRPDWHG�FDVH�PDQDJHPHQW�V\VWHP� 

,Q������WKH�<RXQJ6WDU�SROLF\�ZDV�XSGDWHG��2QO\�+HDG�6WDUW�SURJUDPV�WKDW�SURYLGH�DQ�DYHUDJH�RI�WKUHH� 
RU�IHZHU�KRXUV�RI�FKLOG�FDUH�SHU�GD\�DUH�JLYHQ�DQ�DXWRPDWLF���6WDU�UDWLQJ��3URJUDPV�ZLWK�OHVV�WKDQ��� 
KRXUV�RI�FKLOG�FDUH�DUH�HOLJLEOH�IRU�DQ�DXWRPDWLF���6WDU�UDWLQJ��7KLV�FKDQJH�LQ�SROLF\�UHGXFHG�WKH� 
DSSDUHQW�QXPEHU�RI�+HDG�6WDUW�SURJUDPV�SDUWLFLSDWLQJ�LQ�745,6�EHFDXVH�WKH�<RXQJ6WDU�DXWRPDWHG� 
&DVH�0DQDJHPHQW�6\VWHP�RQO\�WUDFNV�WKRVH�ZLWK�WKH�DXWRPDWHG���6WDU�UDWLQJ��'XULQJ������SODQV�ZHUH� 
PDGH�WR�FKDQJH�WKH�ZD\�GDWD�LV�HQWHUHG�DERXW�+HDG�6WDUW�SURJUDPV�ZKLFK�ZLOO�LQFRUSRUDWH�D�IHDWXUH� 
LQWR�WKH�DXWRPDWHG�&DVH�0DQDJHPHQW�6\VWHP�ZKLFK�ZLOO�DOORZ�WKHP�WR�ODEHO�DQ\�SDUWLFLSDWLQJ�+HDG� 
6WDUW�DQG�(DUO\�+HDG�6WDUW�VLWH�DV�VXFK��UHJDUGOHVV�RI�6WDU�UDWLQJ� 

,Q�DGGLWLRQ�WR�LPSURYLQJ�WKH�TXDOLW\�RI�WKH�GDWD�UHJDUGLQJ�+HDG�6WDUW�SURJUDPV�DQG�<RXQJ6WDU�UDWLQJV� 
FROODERUDWLRQ�EHWZHHQ�WKH�WZR�SURJUDPV�FRQWLQXHG�LQ�������$�ORQJ�KLVWRU\�RI�ZRUNLQJ�WRJHWKHU�H[LVWV� 
EHWZHHQ�WKH�WZR�SURJUDPV�DQG�WKH\�FRQWLQXH�WR�ZRUN�WRJHWKHU�DURXQG�LQFUHDVLQJ�WKH�TXDOLW\�RI�FDUH�IRU� 
FKLOGUHQ�DQG�WKHLU�IDPLOLHV� 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F� 
,Q�WKH�WDEOH��SURYLGH�GDWD�RQ�WKH�QXPEHUV�DQG�SHUFHQWDJHV�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�WKDW�DUH�SDUWLFLSDWLQJ�LQ�WKH 
6WDWH
V�745,6�E\�W\SH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDP��7DUJHWV�PXVW�EH�FRQVLVWHQW�ZLWK�WKRVH�LQ�WKH�6WDWH
V�DSSOLFDWLRQ�XQOHVV� 
D�FKDQJH�KDV�EHHQ�DSSURYHG� 

3HUIRUPDQFH�0HDVXUH��%�����F���,QFUHDVLQJ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�SDUWLFLSDWLQJ�LQ 
WKH�VWDWHZLGH�745,6� 

7DUJHWV��1XPEHU�DQG�SHUFHQWDJH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH�745,6 

7\SH�RI�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDP�LQ�WKH�6WDWH 

%DVHOLQH���� <HDU�2QH���� <HDU�7ZR <HDU�7KUHH� <HDU�)RXU 

� � � � � � � � � � 

6WDWH�IXQGHG�SUHVFKRRO � �� �� �� �� ��� �� ��� ��� ��� 

(DUO\�+HDG�6WDUW�DQG� 
+HDG�6WDUW� �� ��� �� ��� �� ��� ��� ��� ��� ���� 

3URJUDPV�IXQGHG�E\� 
,'($��3DUW�& 

3URJUDPV�IXQGHG�E\� 
,'($��3DUW�%��VHFWLRQ� 
��� 

3URJUDPV�IXQGHG�XQGHU� 
7LWOH�,�RI�(6($ 

3URJUDPV�UHFHLYLQJ 
&&')�IXQGV 

����� ���� ����� ���� ����� ���� ����� ���� ����� ���� 

2WKHU�� ����� ��� ����� ��� ����� ��� ����� ��� ����� ���

 Describe: $OO�UHJXODWHG�SURJUDPV 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

� ,QFOXGLQJ�0LJUDQW�DQG�7ULEDO�+HDG�6WDUW�ORFDWHG�LQ�WKH�6WDWH� 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F����$GGLWLRQDO�2WKHU�URZV 

7DUJHWV��1XPEHU�DQG�SHUFHQWDJH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH�745,6 

%DVHOLQH���� <HDU�2QH���� <HDU�7ZR <HDU�7KUHH� <HDU�)RXU 

7\SH�RI�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDP�LQ�WKH�6WDWH 

� � � � � � � � � � 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU���

 Describe: 

3DJH����RI���� 



               

                            

3HUIRUPDQFH�0HDVXUH��%�����F���,QFUHDVLQJ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�SDUWLFLSDWLQJ�LQ 
WKH�VWDWHZLGH�745,6� 

$FWXDOV��1XPEHU�DQG�SHUFHQWDJH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH�745,6� 

7\SH�RI�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDP�LQ�WKH�6WDWH 

%DVHOLQH <HDU�2QH <HDU�7ZR�������� <HDU�7KUHH� <HDU�)RXU 

��RI� 
SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 

6WDWH�IXQGHG�SUHVFKRRO 393 5 1% 389 17 4% 391 18 5% 403 23 6%

 Specify: 

(DUO\�+HDG�6WDUW�DQG� 
+HDG�6WDUW� 136 37 27% 127 42 33% 311 45 15% 269 138 51% 

3URJUDPV�IXQGHG�E\� 
,'($��3DUW�& 

3URJUDPV�IXQGHG�E\� 
,'($��3DUW�%��VHFWLRQ���� 

3URJUDPV�IXQGHG�XQGHU� 
7LWOH�,�RI�(6($ 

3URJUDPV�UHFHLYLQJ 
&&')�IXQGV 

3,858 3,858 100% 3,510 3,481 99% 3,290 3,255 99% 3,076 3,076 100% 

2WKHU�� 6,361 4,897 77% 5,912 4,593 78% 5,459 4,339 79% 5,158 4,077 79% 

Describe: $OO�UHJXODWHG�SURJUDPV 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 
� ,QFOXGLQJ�0LJUDQW�DQG�7ULEDO�+HDG�6WDUW�ORFDWHG�LQ�WKH�6WDWH� 

3DJH����RI���� 



               

3HUIRUPDQFH�0HDVXUH��%�����F����$GGLWLRQDO�2WKHU�URZV 

$FWXDOV��1XPEHU�DQG�SHUFHQWDJH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH�745,6� 

7\SH�RI�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDP�LQ�WKH�6WDWH 

%DVHOLQH <HDU�2QH <HDU�7ZR�������� <HDU�7KUHH� <HDU�)RXU 

��RI� 
SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 
��RI� 

SURJUDPV 
LQ�WKH�6WDWH� 

� � 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU��� 

Describe: 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F��'DWD�1RWHV� 
,QGLFDWH�LI�EDVHOLQH�GDWD�DUH�DFWXDO�RU�HVWLPDWHG��GHVFULEH�WKH�PHWKRGRORJ\�XVHG�WR�FROOHFW�WKH�GDWD�� 
LQFOXGLQJ�DQ\�HUURU�RU�GDWD�TXDOLW\�LQIRUPDWLRQ��DQG�SOHDVH�LQFOXGH�DQ\�GHILQLWLRQV�\RX�XVHG�WKDW�DUH�QRW� 
GHILQHG�LQ�WKH�QRWLFH� 
6WDWH�)XQGHG�3UHVFKRRO� 
7KH�VWDWH�KDV�����HOHPHQWDU\�VFKRRO�GLVWULFWV�DQG�����������RI�WKHVH�GLVWULFWV�RIIHU��.��EDVHG�RQ� 
IXQGLQJ�� 

���LV�WKH�QXPEHU�RI�SURJUDPV�LQ�745,6�ZLWK�D�UHJXODWLRQ�W\SH�RI��SXEOLF�VFKRRO�SURJUDP��WKDW�KDG� 
FKLOGUHQ�HQUROOHG�WKDW�ZHUH�QRW�LQ�VFKRRO�IXOO�WLPH� 

&XUUHQWO\��ZH�KDYH�QR�ZD\�RI�LGHQWLI\LQJ�ZKLFK�FKLOG�FDUH�SURYLGHUV�DUH�SDUWLFLSDWLQJ�LQ�D��.�&RPPXQLW\� 
$SSURDFK���.&$��SURJUDP�EHFDXVH�QHLWKHU�'&)�QRU�'3,�FROOHFWV�WKDW�LQIRUPDWLRQ���'3,�KDV�GHFLGHG�WR� 
SULRULWL]H�WKH�FROOHFWLRQ�RI�LQIRUPDWLRQ�IURP�VFKRRO�GLVWULFWV�VR�WKDW�HDFK�VFKRRO�WKDW�SDUWLFLSDWHV�LQ��.&$� 
ZLOO�EH�DVNHG�WR�QDPH�WKH�FKLOG�FDUH�SURYLGHUV�ZLWK�ZKRP�WKH\�FRQWUDFW���2QFH�WKH�GDWD�LV�LQ�WKH�'3,� 
V\VWHP��D�PDWFK�ZLOO�EH�UXQ�DW�OHDVW�DQQXDOO\�DQG�WKDW�LQIRUPDWLRQ�ZLOO�EH�WUDQVIHUUHG�LQWR�WKH�<RXQJ6WDU� 
DXWRPDWHG�&DVH�0DQDJHPHQW�6\VWHP� 

(DUO\�+HDG�6WDUW�DQG�+HDG�6WDUW� 
7KH�QXPEHU�RI�(DUO\�+HDG�6WDUW�DQG�+HDG�6WDUW�SURJUDPV�LQ�WKH�VWDWH�LV�EDVHG�RQ�WKH�(+6�+6� 
SURJUDP�OLVW�IURP�$&)�� 

7KH�QXPEHU�RI�(DUO\�+HDG�6WDUW�DQG�+HDG�6WDUW�SURJUDPV�SDUWLFLSDWLQJ�LQ�745,6�ZDV�FDOFXODWHG�E\� 
XVLQJ�WKH�DGGUHVVHV�LQ�WKH�$&)�SURJUDP�OLVW�DQG�PDWFKLQJ�WKHP�WR�DGGUHVVHV�LQ�WKH�<RXQJ6WDU� 
DXWRPDWHG�&DVH�0DQDJHPHQW�6\VWHP� 

7KH�ZD\�(+6�+6�SURJUDPV�DUH�WUDFNHG�LQ�WKH�<RXQJ6WDU�DXWRPDWHG�&DVH�0DQDJHPHQW�6\VWHP�KDV� 
EHHQ�DIIHFWHG�E\�FKDQJHV�LQ�<RXQJ6WDU�SROLF\�RYHU�WKH�ODVW�IHZ�\HDUV��%HIRUH�5777�<HDU���WKH� 
<RXQJ6WDU�DXWRPDWHG�&DVH�0DQDJHPHQW�6\VWHP�DOORZHG�DQ\�SURJUDP�WKDW�KDG�D�+HDG�6WDUW� 
DIILOLDWLRQ�WR�EH�WUDFNHG�DV�D�+HDG�6WDUW�SURJUDP��WKLV�LQFOXGHG�QRW�MXVW�WKRVH�SURJUDPV�WKDW�ZHUH� 
*UDQWHHV�RU�'HOHJDWHV��EXW�DOVR�VXEFRQWUDFWHG�FKLOG�FDUH�SDUWQHU�VLWHV�WKDW�GHOLYHUHG�VRPH�+HDG�6WDUW� 
VHUYLFHV���7KHUHIRUH��EHIRUH�<HDU����WKH�QXPEHU�RI�+HDG�6WDUW�SURJUDPV�ZDV�KLJKHU�EHFDXVH�WKHVH� 
SURJUDPV�ZHUH�JLYHQ�DQ�DXWRPDWHG���6WDU�UDWLQJ��UHJDUGOHVV�RI�KRZ�PDQ\�KRXUV�RI�FKLOG�FDUH�ZHUH� 
EHLQJ�SURYLGHG���&XUUHQWO\��<RXQJ6WDU�JLYHV�DQ�DXWRPDWLF���6WDU�UDWLQJ�RQO\�WR�WKRVH�+HDG�6WDUW� 
SURJUDPV�WKDW�SURYLGH�DQ�DYHUDJH�RI�WKUHH�RU�IHZHU�KRXUV�RI�FKLOG�FDUH�SHU�GD\���3URJUDPV�ZLWK�OHVV� 
WKDQ���KRXUV�RI�FKLOG�FDUH�UHFHLYH�RYHUVLJKW�DQG�PRQLWRULQJ�E\�WKH�2IILFH�RI�+HDG�6WDUW�ZKLFK�LV�ZK\� 
WKH\�DUH�HOLJLEOH�IRU�DQ�DXWRPDWLF���6WDU�UDWLQJ���7KLV�FKDQJH�LQ�SROLF\�UHGXFHG�WKH�DSSDUHQW�QXPEHU�RI� 
+HDG�6WDUW�SURJUDPV�SDUWLFLSDWLQJ�LQ�745,6�EHFDXVH�WKH�<RXQJ6WDU�DXWRPDWHG�&DVH�0DQDJHPHQW� 
6\VWHP�RQO\�WUDFNV�WKRVH�ZLWK�WKH�DXWRPDWHG���6WDU�UDWLQJ� 

,Q������<RXQJ6WDU�LV�LQFRUSRUDWLQJ�D�IHDWXUH�LQWR�WKH�DXWRPDWHG�&DVH�0DQDJHPHQW�6\VWHP�ZKLFK�ZLOO� 
DOORZ�WKHP�WR�ODEHO�DQ\�SDUWLFLSDWLQJ�+HDG�6WDUW�DQG�(DUO\�+HDG�6WDUW�VLWH�DV�VXFK��UHJDUGOHVV�RI�6WDU� 
UDWLQJ���$OWKRXJK�ZDV�V\VWHP�LV�QRW�LQ�SODFH�DW�WKH�WLPH�RI�WKH�UHSRUW��WKH�DYDLODELOLW\�RI�WKH�$&)� 
SURJUDP�OLVW�PDGH�LW�SRVVLEOH�IRU�GDWD�WR�PRUH�DFFXUDWHO\�UHIOHFW�DOO�WKH�+6�(+6�SURJUDPV�SDUWLFLSDWLQJ� 
LQ�745,6�WKHQ�LQ�<HDU���� 

3URJUDPV�5HFHLYLQJ�&&')�)XQGV� 
7KH�QXPEHU�RI�SURJUDPV�WKDW�UHFHLYH�&&')�IXQGV�LV�FDOFXODWHG�DV�D��SRLQW�LQ�WLPH��ILJXUH���:H�FDQ� 
DVVXPHG�WKH�WRWDO�QXPEHU�RI�SURJUDPV�WKDW�UHFHLYHG�IXQGV�DW�DQ\�SRLQW�GXULQJ�WKH�ODVW�\HDU�LV�KLJKHU�� 

2WKHU����$OO�5HJXODWHG�3URJUDPV� 
7KHVH�GDWD�GR�QRW�LQFOXGH�DQ\�HVWLPDWHV�DQG�DUH�EDVHG�RQ�WKH�QXPEHU�RI�DFWLYH�SURYLGHUV�DFFRUGLQJ�WR� 
OLFHQVLQJ�DQG�DFWXDO�SDUWLFLSDWLRQ�LQ�745,6�� 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F��7DUJHW�1RWHV� 
)RU�DOO�WDUJHWV�WKDW�ZHUH�QRW�UHDFKHG�LQ�WKH�UHSRUWLQJ�\HDU��SOHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR� 
HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�UHDFKLQJ�WKH�HVWDEOLVKHG�JUDQW�WDUJHWV�E\�WKH�HQG�RI� 
WKH�JUDQW�SHULRG� 

6WDWH�)XQGHG�3UHVFKRRO� 
,W�FDQ�EH�DVVXPHG�WKDW�PDQ\�PRUH��.�DQG��.&$�SURJUDPV�DUH�SDUWLFLSDWLQJ�LQ�745,6�IRU�WKH�FKLOG� 
FDUH�SRUWLRQ�RI�WKH�GD\�WKDQ�LV�UHSUHVHQWHG�LQ�WKLV�GDWD�� 

,Q�RUGHU�WR�LQFUHDVH�WKH�FROODERUDWLRQ�EHWZHHQ��.���.&$��DQG�<RXQJ6WDU�WZR�DQQXDO�HYHQWV�DUH�KHOG� 
ZKHUH�VWUDWHJLHV�DQG�LQIRUPDWLRQ�DUH�VKDUHG�EHWZHHQ�SURYLGHUV��$Q�LQIRUPDWLRQ�VKHHW�ZDV�FUHDWHG�WR� 
KHOS�H[SODLQ�WKH�SROLFLHV�DQG�DOLJQPHQW�EHWZHHQ�WKH�W\SHV�RI�SURJUDPV��DQG�DV�GDWD�FROOHFWLRQ� 
FRQWLQXHV�WR�LPSURYH�PRUH�WDUJHWHG�RXWUHDFK�ZLOO�EH�SRVVLEOH� 

3DJH����RI���� 



5DWLQJ�DQG�PRQLWRULQJ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV��6HFWLRQ�%����RI�$SSOLFDWLRQ�� 
7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�GHYHORSLQJ�DQG�HQKDQFLQJ�D�V\VWHP�IRU�UDWLQJ�DQG�PRQLWRULQJ�WKH� 
TXDOLW\�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�WKDW�SDUWLFLSDWH�LQ�WKH�745,6�WKDW��SOHDVH�FKHFN� 
DOO�WKDW�DSSO\��� 

✔ ,QFOXGHV�LQIRUPDWLRQ�RQ�YDOLG�DQG�UHOLDEOH�WRROV�IRU�PRQLWRULQJ�VXFK�SURJUDPV 

✔ +DV�WUDLQHG�PRQLWRUV�ZKRVH�UDWLQJV�KDYH�DQ�DFFHSWDEOH�OHYHO�RI�LQWHU�UDWHU�UHOLDELOLW\ 

✔ 0RQLWRUV�DQG�UDWHV�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�ZLWK�DSSURSULDWH�IUHTXHQF\ 

✔ 

✔ 

3URYLGHV�TXDOLW\�UDWLQJ�DQG�OLFHQVLQJ�LQIRUPDWLRQ�WR�SDUHQWV�ZLWK�FKLOGUHQ�HQUROOHG�LQ�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW�3URJUDPV��e.g.��GLVSOD\LQJ�TXDOLW\�UDWLQJ�LQIRUPDWLRQ�DW�WKH�SURJUDP�VLWH� 

0DNHV�SURJUDP�TXDOLW\�UDWLQJ�GDWD��LQIRUPDWLRQ��DQG�OLFHQVLQJ�KLVWRU\��LQFOXGLQJ�DQ\�KHDOWK�DQG� 
VDIHW\�YLRODWLRQV��SXEOLFO\�DYDLODEOH�LQ�IRUPDWV�WKDW�DUH�HDV\�WR�XQGHUVWDQG�DQG�XVH�IRU�GHFLVLRQ� 
PDNLQJ�E\�IDPLOLHV�VHOHFWLQJ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�DQG�IDPLOLHV�ZKRVH� 
FKLOGUHQ�DUH�HQUROOHG�LQ�VXFK�SURJUDPV� 

'HVFULEH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU�LQ�GHYHORSLQJ�DQG�HQKDQFLQJ�D�V\VWHP�IRU�UDWLQJ�DQG� 
PRQLWRULQJ�WKH�TXDOLW\�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�WKDW�SDUWLFLSDWH�LQ�WKH�745,6� 
'HVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�UDWLQJ�DQG� 
PRQLWRULQJ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG� 
,PSURYLQJ�WKH�UHOLDELOLW\��YDOLGLW\��DQG�VSHHG�RI�<RXQJ6WDU�)RUPDO�5DWHUV� 
,Q�RUGHU�WR�LQFUHDVH�WKH�JUDQXODULW\�DQG�VSHHG�RI�<RXQJ6WDU�(QYLURQPHQW�5DWLQJ�6FDOHV��(56��UDWLQJV�� 
WKH�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV��'&)��VHOHFWHG�WR�SXUFKDVH�WKH�(56�'DWD�6\VWHP�GHYHORSHG� 
E\�WKH�%UDQDJK�,QIRUPDWLRQ�*URXS���,Q�������WKH�FRQWUDFW�ZLWK�%UDQDJK�ZDV�FRPSOHWHG�DQG�ZRUN� 
VWDUWHG�RQ�LPSOHPHQWLQJ�WKH�V\VWHP�LQ�:LVFRQVLQ� 

,Q�2FWREHU�RI�������DOO�<RXQJ6WDU�)RUPDO�5DWHUV�DWWHQGHG�D�WKUHH�GD\�WUDLQLQJ�ZKHUH�WKH\�OHDUQHG�WR� 
LPSOHPHQW�WKH�VRIWZDUH�RQ�WKHLU�WDEOHWV��%HJLQQLQJ�LQ�0DUFK�������DOO�<RXQJ6WDU�)RUPDO�5DWHUV�EHJDQ� 
H[FOXVLYHO\�XVLQJ�WKH�(56�VRIWZDUH�WR�GRFXPHQW�<RXQJ6WDU�FODVVURRP�REVHUYDWLRQV�DQG�LQWUD�DJHQF\� 
UHOLDELOLW\�WHVWLQJ� 

7KH�(56�VRIWZDUH�DOORZV�IRU�TXLFN�DQG�DFFXUDWH�VFRULQJ�RI�FODVVURRP�DVVHVVPHQWV��,W�DOVR� 
DXWRPDWLFDOO\�SURGXFHV�UHSRUW�VXPPDULHV��DQG�QRWHV�DUHDV�ZKHUH�DGGLWLRQDO�LQIRUPDWLRQ�QHHGV�WR�EH� 
SURYLGHG�E\�WKH�DVVHVVRU��7KLV�KDV�UHGXFHG�WKH�DPRXQW�RI�WLPH�DQ�DVVHVVRU�VSHQGV�FRPSOHWLQJ�KLJK� 
TXDOLW\��VWUHQJWK�EDVHG�IHHGEDFN�E\�PRUH�WKDQ������,W�KDV�DOVR�HOLPLQDWHG�PDWKHPDWLFDO�DQG�KXPDQ� 
HUURUV�LQ�JHQHUDWLQJ�VXEVFDOH�DQG�FODVVURRP�VFRUHV��/HG�E\�'&)
 V�%XUHDX�RI�,QIRUPDWLRQ�7HFKQRORJ\�� 
:LVFRQVLQ�KDV�EHHQ�DEOH�WR�FUHDWH�D�PHFKDQLVP�ZKHUHE\�(56�VFRUHV�DUH�GLUHFWO\�WUDQVIHUUHG�IURP�WKH� 
(56�VRIWZDUH�GDWDEDVH�LQWR�WKH�<RXQJ6WDU�FDVH�PDQDJHPHQW�V\VWHP��7KLV�DOORZV�XV�WR�DQDO\]H�WKH� 
LQWHUVHFWLRQ�EHWZHHQ�VSHFLILF�(56�VFRUHV��DQG�VXEVFDOH�VFRUHV��DQG�D�YDULHW\�RI�RWKHU�IDFWRUV�LQFOXGLQJ� 
FODVVURRP�VWDII�PHPEHU�HGXFDWLRQ��RYHUDOO�SRLQWV�DZDUGHG��VWDU�UDWLQJ�DZDUGHG��DQG�UHJXODWLRQ�W\SH�� 
%\�XWLOL]LQJ�%UDQDJK�(56�VRIWZDUH��DOO�UHOLDELOLW\�VFRULQJ�LV�PDLQWDLQHG�ZLWKLQ�WKH�%UDQDJK�GDWDEDVH�� 
7KLV�DOORZV�XV�WR�HQVXUH�WKDW�(56�DVVHVVRUV�DUH�UHOLDEO\�XVLQJ�WKH�VFDOHV�ZKHQ�FRQGXFWLQJ�FODVVURRP� 
DVVHVVPHQWV��,W�DOVR�DOORZV�XV�WR�H[DPLQH�SDWWHUQV�ZLWKLQ�DQG�DPRQJ�(56�DVVHVVRUV�WR�HQVXUH�WKDW�QR� 
DVVHVVRU�LV�IDOVHO\�LQIODWLQJ�RU�GHIODWLQJ�VFRUHV�LQ�FHUWDLQ�DUHDV�RI�WKH�VFDOH�� 

0HGLD�&DPSDLJQ��&RPPXQLFDWLRQ�3ODQ��DQG�3DUHQW�2XWUHDFK� 
,Q�RUGHU�WR�HQVXUH�WKDW�DOO�SDUHQWV�ZLWK�\RXQJ�FKLOGUHQ�KDYH�DFFHVV�WR�LQIRUPDWLRQ�RQ�WKH�LPSRUWDQFH�RI� 
TXDOLW\�HDUO\�FDUH�DQG�HGXFDWLRQ�DV�ZHOO�DV�LQIRUPDWLRQ�RQ�<RXQJ6WDU�TXDOLW\�UDWLQJV�DQG�OLFHQVLQJ�WKH� 
<RXQJ6WDU�577�(/&�WHDP�VHOHFWHG��WKURXJK�5)3�SURFHVV��.QXSS�	�:DWVRQ�	�:DOOPDQQ��.:����D� 
ZHOO�NQRZQ�ORFDO�PDUNHWLQJ�ILUP�WR�LPSOHPHQW�D�FRPPXQLFDWLRQ�DQG�PHGLD�FDPSDLJQ�WKDW�WDUJHWHG� 

3DJH����RI���� 



SDUHQWV�DQG�IDPLOLHV�LQ������� 

%HWZHHQ�0DUFK�DQG�0D\�RI������D�SDLG�DGYHUWLVLQJ�FDPSDLJQ�ZDV�LPSOHPHQWHG���7KH�DGYHUWLVLQJ�ZDV� 
WDUJHWHG�WR�SDUHQWV�RI�\RXQJ�FKLOGUHQ�RQ�WKH�LPSRUWDQFH�RI�VHOHFWLQJ�KLJK�TXDOLW\�HDUO\�FDUH�DQG� 
LQIRUPDWLRQ�RQ�<RXQJ6WDU���7KH�SDLG�DGYHUWLVLQJ�YHQXHV�LQFOXGHG�*RRJOH�$G:RUGV��<RX7XEH�3UH�5ROO� 
$GV��3DQGRUD�5DGLR��7ZLWWHU�$GV��VHOHFWHG�UHJLRQDO�SULQW�DGV��WHUUHVWULDO�UDGLR�DGV���$V�D�UHVXOW�RI�WKH� 
SDLG�PHGLD�FDPSDLJQ�������QHZ�XVHUV�YLVLWHG�WKH�ZHEVLWH�GXULQJ�WKH�PHGLD�FDPSDLJQ�DQG�VLQFH�WKH� 
FDPSDLJQ��ZHEVLWH�WUDIILF�KDV�QHDUO\�GRXEOH�������RI�XVHUV�ZKR�FDPH�IURP�DGV�DERXW�<RXQJ6WDU�ZHUH� 
QHZ�WR�WKH�ZHEVLWH�DQG�RYHU����KRXUV�RI�<RXQJ6WDU�DGYHUWLVHPHQWV�ZHUH�YLHZHG�RQ�<RX7XEH� 

,Q�DGGLWLRQ�.:��GLG�D�WKRURXJK�UHYLHZ�RI�WKH�XVDELOLW\�DQG�XVHU�GDWD�RQ�WKH�<RXQJ6WDU�ZHEVLWH�XVLQJ� 
*RRJOH�$QDO\WLFV�WR�GHWHUPLQH�ZKHUH�XVHUV�ZHUH�YLHZLQJ�FRQWHQW�DQG�WR�PDNH�UHFRPPHQGDWLRQV�IRU� 
DUUDQJHPHQW�DQG�UHPRYDO�RI�VRPH�FRQWHQW��7KH�UHVXOW�ZDV�D�VWUHDPOLQHG�DQG�PRUH�XVHU�IULHQGO\� 
YHUVLRQ�RI�WKH�ZHEVLWH�DQG�WKH�FKLOG�FDUH�ILQGHU�VHDUFK�DSSOLFDWLRQ� 

)LQDOO\��GXULQJ������WZR�WHDPV�RI�ILYH�PHPEHUV�VHUYLQJ�WKH�0LOZDXNHH�DQG�-DQHVYLOOH�%HORLW�DUHDV� 
ZHUH�KLUHG�WR�VSUHDG�WKH�PHVVDJHV�RI�WKH�FDPSDLJQ�WKURXJK�FRPPXQLW\�HYHQWV��WDEOLQJ��IURQW�SRUFK� 
FKDWV��URXQG�WDEOHV�DQG�GLVWULEXWLRQ�RI�FROODWHUDO�PDWHULDOV��EURFKXUHV�DQG�SDOP�FDUGV���7KLV�DSSURDFK� 
ZDV�DEOH�WR�UHDFK�LQGLYLGXDOV�LQ�VHWWLQJV�WKDW�ZHUH�FRPIRUWDEOH�WR�WKH�UHFHLYHU�DQG�LQ�GLDORJXH�WKDW�ZDV� 
IDPLOLDU��UDWKHU�WKDQ�SUHDFK\�� 

3DJH����RI���� 



3URPRWLQJ�DFFHVV�WR�KLJK�TXDOLW\�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�IRU�&KLOGUHQ�ZLWK� 
+LJK�1HHGV��6HFWLRQ�%����RI�$SSOLFDWLRQ�� 
+DV�WKH�6WDWH�PDGH�SURJUHVV�LQ�LPSURYLQJ�WKH�TXDOLW\�RI�WKH�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV� 
WKDW�DUH�SDUWLFLSDWLQJ�LQ�\RXU�6WDWH�745,6�WKURXJK�WKH�IROORZLQJ�SROLFLHV�DQG�SUDFWLFHV"��,I�\HV��SOHDVH� 
FKHFN�DOO�WKDW�DSSO\��� 

✔ 3URJUDP�DQG�SURYLGHU�WUDLQLQJ 

✔ 3URJUDP�DQG�SURYLGHU�WHFKQLFDO�DVVLVWDQFH 

✔ )LQDQFLDO�UHZDUGV�RU�LQFHQWLYHV 

✔ +LJKHU��WLHUHG�FKLOG�FDUH�VXEVLG\�UHLPEXUVHPHQW�UDWHV 

✔ ,QFUHDVHG�FRPSHQVDWLRQ 

'HVFULEH�WKH�SURJUHVV�PDGH�LQ�LPSURYLQJ�WKH�TXDOLW\�RI�WKH�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV� 
WKDW�DUH�SDUWLFLSDWLQJ�LQ�\RXU�6WDWH�745,6�GXULQJ�WKH�UHSRUWLQJ�\HDU���3OHDVH�GHVFULEH�WKH�6WDWH
V� 
VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG� 

5HJLVWU\�&RXSRQV� 
,Q�RUGHU�WR�LQFUHDVH�IURP�D���6WDU�UDWLQJ�WR�D���6WDU�UDWLQJ��D�FKLOG�FDUH�SURYLGHU�QHHGV�D�&DUHHU�/HYHO� 
DVVLJQHG�E\�7KH�5HJLVWU\��7KH�LQLWLDO�FRVW�RI�7KH�5HJLVWU\�DSSOLFDWLRQ�WR�REWDLQ�D�&DUHHU�/HYHO�LV������ 
ZKLFK�LV�D�EDUULHU�IRU�PDQ\�SURYLGHUV��,Q�������577�(/&�IXQGV�ZHUH�XVHG�WR�SURYLGH��FRXSRQV��WKDW� 
FRYHUHG�WKH�FRVW�RI�7KH�5HJLVWU\�DSSOLFDWLRQ�IRU�<RXQJ6WDU�SDUWLFLSDWLQJ�FKLOG�FDUH�SURYLGHUV� 

5HJLVWU\�&RXSRQV�LQLWLDOO\�EHFDPH�DYDLODEOH�LQ�$SULO�RI�������&RXSRQV�ZHUH�DYDLODEOH�XQWLO�2FWREHU� 
�����RU�XQWLO�WKH�IXQGV�����������ZHUH�GHSOHWHG��7KH�IXQGV�ZHUH�GHSOHWHG�LQ�-DQXDU\�������$�WRWDO�RI� 
������FRXSRQV�ZHUH�LVVXHG�DQG�����GLVWLQFW�SURJUDPV�XWLOL]HG�FRXSRQV��0LOZDXNHH�&RXQW\�KDG�WKH� 
KLJKHVW�QXPEHU�RI�FRXSRQV�XVHG�DW����SHUFHQW��2I�WKHVH������ZHUH�QHZ�DSSOLFDWLRQV��DW�����HDFK��� 
����ZHUH�H[SLUHG�UHQHZDOV��DW�����HDFK�������ZHUH�UHQHZDOV��DW�����HDFK������ZHUH�HDUO\�UHQHZDOV��DW� 
����HDFK���DQG����ZHUH�
RWKHU
��7KH�PDMRULW\�������RI�FRXSRQV�ZHUH�XVHG�E\�SURYLGHUV�DW�OLFHQVHG� 
JURXS�FHQWHUV��������IROORZHG�E\�OLFHQVHG�IDPLO\�SURYLGHUV�������,Q�DGGLWLRQ������GD\�FDPS�FRXQVHORUV� 
XVHG�FRXSRQV��ZKLFK�LV�VLJQLILFDQW�EHFDXVH������ZDV�WKH�ILUVW�\HDU�WKDW�/LFHQVHG�'D\�&DPSV� 
SDUWLFLSDWHG�LQ�<RXQJ6WDU� 

&KDOOHQJH�$ZDUGV� 
$�&KDOOHQJH�$ZDUG�LV�D�PRQHWDU\�DZDUG�JLYHQ�WR�<RXQJ6WDU�SDUWLFLSDWLQJ�FKLOG�FDUH�SURYLGHUV�ZKR� 
LQFUHDVH�WKHLU�<RXQJ6WDU�UDWLQJ��,W�ZDV�GHFLGHG�WKDW�D�&KDOOHQJH�$ZDUG�FKHFN�ZRXOG�EH�VHQW�GLUHFWO\�WR� 
HDFK�SURYLGHU�DV�D�VHSDUDWH�SD\PHQW�DQG�ZRXOG�QRW�EH�LQFOXGHG�ZLWK�RWKHU�SD\PHQWV�VXFK�DV� 
:LVFRQVLQ�6KDUHV�&KLOG�&DUH�6XEVLG\�SD\PHQWV� 

,Q�������577�(/&�IXQGV�ZHUH�XVHG�WR�JLYH�&KDOOHQJH�$ZDUGV�WR�����FKLOG�SURYLGHUV�ZKR�LQFUHDVHG� 
WKHLU�<RXQJ6WDU�UDWLQJ�GXULQJ��������$�WRWDO�RI����������ZDV�DZDUGHG�WR�SURYLGHUV�� 

,Q������D�WRWDO�RI�����&KDOOHQJH�$ZDUGV�ZHUH�LVVXHG��$�WRWDO�RI����������ZDV�GLYLGHG�DPRQJ�WKH� 
SURYLGHUV���$PRXQWV�UDQJHG�IURP������WR���������$�WRWDO�RI�����ODUJH�JURXS�FHQWHUV�����VPDOO�JURXS� 
FHQWHUV�����OLFHQVHG�IDPLO\�FKLOG�FDUH�SURJUDPV��DQG����FHUWLILHG�IDPLO\�FKLOG�FDUH�SURJUDPV�UHFHLYHG� 
&KDOOHQJH�$ZDUGV�LQ������� 

$FFUHGLWDWLRQ�6XSSRUW� 
<RXQJ6WDU�UHFRJQL]HV�DFFUHGLWDWLRQ�E\�D�QXPEHU�RI�HDUO\�FKLOGKRRG�DFFUHGLWDWLRQ�RUJDQL]DWLRQV�DV�RQH� 
SDWKZD\�WR�D�UDWLQJ���$V�RI�-DQXDU\�����������WKHUH�DUH�����<RXQJ6WDU�SDUWLFLSDWLQJ�SURYLGHUV�ZKR� 
HDUQHG���RU���6WDUV�WKURXJK�DFFUHGLWDWLRQ������SHUFHQW�RI�DOO�SDUWLFLSDWLQJ�SURYLGHUV�DUH�DFFUHGLWHG�� 
ZKLFK�LV�DQ�LQFUHDVH�RI�����SHUFHQW�IURP�WKH�VDPH�SHULRG�LQ������ 

3DJH����RI���� 



,Q�������577�(/&�IXQGV�ZHUH�XVHG�WR�SURYLGH�DFFUHGLWDWLRQ�VFKRODUVKLSV�IRU�JURXS�DQG�IDPLO\�FKLOG� 
FDUH�SURYLGHUV�SDUWLFLSDWLQJ�LQ�<RXQJ6WDU�WKURXJK�WZR�QDWLRQDO�DIILOLDWH�PHPEHUVKLS�RUJDQL]DWLRQV��7KH� 
VFKRODUVKLSV�FRYHUHG�SDUWLDO�FRVWV�DVVRFLDWHG�ZLWK�DGGLWLRQDO�WHFKQLFDO�FRQVXOWDWLRQ��DV�ZHOO�DV��SDUWLDO� 
FRVWV�RI�WKH�DFFUHGLWDWLRQ�SURFHVV� 

7KH�:LVFRQVLQ�(DUO\�&KLOGKRRG�$VVRFLDWLRQ��:(&$���D�VWDWH�1$(<&�DIILOLDWH��ZDV�DZDUGHG�IXQGV�WR� 
SURYLGH�VFKRODUVKLSV�IRU�JURXS�FKLOG�FDUH�SURJUDPV�VHHNLQJ�1$(<&�DFFUHGLWDWLRQ��3URJUDPV�WKDW� 
VXFFHVVIXOO\�FRPSOHWH�1$(<&�DFFUHGLWDWLRQ�ZLOO�EH�HOLJLEOH�IRU�D�ILYH�6WDU�UDWLQJ�LQ�<RXQJ6WDU��$V�RI� 
-DQXDU\����������:(&$�KDV�DFFHSWHG����DSSOLFDWLRQV�ZLWK���SURJUDPV�VWLOO�FRPSOHWLQJ�IROORZ�XS� 
PDWHULDOV��2I�WKH����FRPSOHWHG�DSSOLFDWLRQV��WKH�SURJUDPV
�UDWLQJV�UDQJH�IURP���WR���6WDU�ZLWK�RQH� 
SURJUDP�\HW�WR�EH�UDWHG��7KH�SURJUDPV�WKDW�KDYH�FRPSOHWHG�PDWHULDOV�IRU�DFFUHGLWDWLRQ�VFKRODUVKLSV� 
DUH�ORFDWHG�LQ�ILYH�RI�WKH�VL[�<RXQJ6WDU�UHJLRQV���0LOZDXNHH��6RXWKHDVWHUQ��6RXWKHUQ��1RUWKHDVWHUQ�� 
DQG�1RUWKHUQ�UHJLRQV�� 

7KH�:LVFRQVLQ�)DPLO\�&KLOG�&DUH�$VVRFLDWLRQ��VWDWH�1$)&&�DIILOLDWH��ZDV�DZDUGHG�IXQGV�WR�SURYLGH� 
VFKRODUVKLSV�IRU�IDPLO\�FKLOG�FDUH�SURYLGHUV�ZKR�ZLVK�WR�HDUQ�1$)&&�DFFUHGLWDWLRQ��3URJUDPV�WKDW� 
VXFFHVVIXOO\�FRPSOHWH�WKH�1$)&&�DFFUHGLWDWLRQ�SURFHVV�ZLOO�EH�HOLJLEOH�WR�HDUQ�D���RU���6WDU�UDWLQJ��7KH� 
6WDU�UDWLQJ�HDUQHG�IRU�1$)&&�DFFUHGLWHG�VLWHV�LV�YDULDEOH�GXH�WR�HGXFDWLRQDO�UHTXLUHPHQWV�RI�VWDII��$� 
1$)&&�DFFUHGLWHG�VLWH�ZLOO�HOLJLEOH�WR�HDUQ�D���6WDU�UDWLQJ��LI�WKH�HGXFDWLRQDO�TXDOLILFDWLRQV�RI�VWDII�DUH� 
HTXDO�WR�D���6WDU�UDWLQJ�LQ�<RXQJ6WDU�WKHQ�WKH�VLWH�ZLOO�HDUQ�D���6WDU�UDWLQJ�� 

7KH�:LVFRQVLQ�)DPLO\�&KLOG�&DUH�$VVRFLDWLRQ�KDV�HQUROOHG����SURYLGHUV�LQ�WKH�VFKRODUVKLS�SURMHFW��,Q� 
������DFFUHGLWDWLRQ�VFKRODUVKLS�VXSSRUWHG�WKH�ILUVW�WZR�SURYLGHUV�LQ�WKH�VFKRODUVKLS�SURFHVV�WR� 
VXFFHVVIXOO\�HDUQ�1$)&&�DFFUHGLWDWLRQ�DQG�HDFK�VLWH�LV�H[SHFWLQJ�WR�HDUQ�D���6WDU�UDWLQJ��7KURXJK� 
��������SURYLGHUV�KDYH�DSSOLHG�IRU�IXOO�DFFUHGLWDWLRQ��ZLWK�WZR�RI�WKRVH�VXFFHVVIXOO\�HDUQLQJ� 
DFFUHGLWDWLRQ�����SURYLGHUV�KDYH�UHFHLYHG�WKHLU�VHOI�VWXG\�NLWV�DQG�DUH�LQ�WKH�LQLWLDO�VWDJHV�RI�WKH� 
DFFUHGLWDWLRQ�SURFHVV��:)&&$�ZLOO�FRQWLQXH�WR�ZRUN�ZLWK�WKH�SURYLGHUV�LQ�WKH�SURMHFW�WR�HQVXUH�WKH\�DUH� 
SDLUHG�ZLWK�D�SHHU�PHQWRU��SURYLGLQJ�VLWH�YLVLWV��DQG�SUHSDULQJ�UHFLSLHQWV�IRU�REVHUYDWLRQV�DQG�ILQDO� 
DSSOLFDWLRQ� 

(GXFDWLRQDO�2SSRUWXQLWLHV�*UDQW� 

,Q�������577�(/&�IXQGV�ZHUH�XVHG�WR�SURYLGH�DFFHVV�WR�IUHH�FUHGLW�EDVHG�LQVWUXFWLRQ�IRU�<RXQJ6WDU� 
SDUWLFLSDWLQJ�FKLOG�FDUH�SURYLGHUV�ZKR�HDUQHG���DQG���6WDU�UDWLQJV��7KH�(GXFDWLRQDO�2SSRUWXQLWLHV� 
*UDQW�LV�EDVHG�RQ�D�SLORW�SURMHFW�GRQH�DW�WKH�0LOZDXNHH�$UHD�7HFKQLFDO�&ROOHJH�LQ�������7KH�JUDQW�LV� 
SURYLGLQJ���DQG���6WDU�UDWHG�<RXQJ6WDU�FKLOG�FDUH�SURYLGHUV�ZLWK�WKH�RSSRUWXQLW\�WR�FRPSOHWH�WKH� 
:LVFRQVLQ�5HJLVWU\�DSSURYHG�3UHVFKRRO��,QIDQW�7RGGOHU��)DPLO\�&KLOG�&DUH��DQG�$IWHUVFKRRO�DQG�<RXWK� 
'HYHORSPHQW�&UHGHQWLDOV��DV�ZHOO�DV��HDUQ�FUHGLW�IRU�SULRU�OHDUQLQJ���7KH�FRXUVHV�DUH�EHLQJ�RIIHUHG�LQ� 
FRPPXQLW\�VHWWLQJV��DW�QRQ�WUDGLWLRQDO�WLPHV�RI�GD\�DQG�IRUPDWV��LQ�ODQJXDJHV�RWKHU�WKDQ�(QJOLVK��LI� 
DSSOLFDEOH���DQG�DFDGHPLF�VXSSRUWV�VXFK�DV�LQGLYLGXDO�SURIHVVLRQDO�GHYHORSPHQW�FRXQVHOLQJ�ZLOO�EH� 
LQFOXGHG� 

$IWHU�DZDUGLQJ�WKH�LQLWLDO�HLJKW�FRQWUDFWV��VRPH�DGGLWLRQDO�IXQGLQJ�UHPDLQHG��%HFDXVH�RI�VWLSXODWLRQV� 
DURXQG�WKH�5)3�SURFHVV��WKHVH�IXQGV�FRXOG�RQO\�EH�PDGH�DYDLODEOH�WR�WKH�VFKRROV�ZKR�RULJLQDOO\� 
VXEPLWWHG�SURSRVDOV��'&)�ORRNHG�DW�DUHDV�RI�WKH�VWDWH�WKDW�FRXOG�EH�EHWWHU�VHUYHG�E\�WKLV�JUDQW�DQG� 
DVNHG�QHDUE\�JUDQW�UHFLSLHQWV�WR�UHDFK�RXW�WR�WHFKQLFDO�FROOHJHV�LQ�WKHVH�DUHDV�WR�GHWHUPLQH�LI� 
SDUWQHUVKLS�FRXOG�EH�FUHDWHG��0RVW�RI�WKH�XQGHUVHUYHG�DUHDV�DUH�ORFDWHG�LQ�WKH�ZHVWHUQ�DUHD�RI�WKH� 
VWDWH��DQG�WKH�PDMRULW\�LV�YHU\�UXUDO��&RQWDFW�DPHQGPHQW�SURSRVDOV�WR�IXQG�WKHVH�SDUWQHUVKLSV�ZHUH� 
GXH�DQG�HYDOXDWHG�LQ�)HEUXDU\�������7KUHH�DGGLWLRQDO�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ�KDYH�EHHQ� 
VXEFRQWUDFWHG�WKURXJK�RQH�RI�WKH�LQLWLDO�JUDQW�UHFLSLHQWV� 

7KH�(GXFDWLRQDO�2SSRUWXQLWLHV�*UDQW�ZDV�H[SDQGHG�WKURXJK�D�FRQWUDFW�DPHQGPHQW�ZLWK�:HVWHUQ� 
7HFKQLFDO�&ROOHJH���:HVWHUQ�7HFKQLFDO�&ROOHJH�KDV�FRQWUDFWHG�ZLWK�&KLSSHZD�9DOOH\�7HFKQLFDO�&ROOHJH� 
�&97&���:LVFRQVLQ�,QGLDQKHDG�7HFKQLFDO�&ROOHJH��:,7&��DQG�1LFROHW�$UHD�7HFKQLFDO�&ROOHJH��1$7&�� 
WR�SURYLGH�LQWHQWLRQDO�RXWUHDFK�DQG�DFFHVVLELOLW\�WR�WULEDO�FKLOG�FDUH�SURYLGHUV���6WDUWLQJ�LQ�WKH�IDOO�RI� 
�����:,7&�RIIHUHG�WKH�,QIDQW�DQG�7RGGOHU�&UHGHQWLDO�FRXUVHV�DW�FRPPXQLW\�ORFDWLRQV�RQ�WKH�%DG�5LYHU� 
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5HVHUYDWLRQ��LQ�+D\ZDUG��DQG�LQ�1HZ�5LFKPRQG����&979�ZLOO�EH�RIIHULQJ�WKH�3UHVFKRRO�&UHGHQWLDO� 
FRXUVHV�DW�D�FRPPXQLW\�ORFDWLRQ�LQ�(DX�&ODLUH�DOVR�VWDUWLQJ�LQ��������1$7&�ZLOO�DOVR�EH�RIIHULQJ�WZR� 
FRXUVHV��*XLGLQJ�&KLOGUHQ
V�%HKDYLRU�DQG�+HDOWK��6DIHW\�DQG�1XWULWLRQ��RI�WKH�3UHVFKRRO�&UHGHQWLDO�DW� 
ORFDWLRQV�LQ�WKUHH�WULEDO�FRPPXQLWLHV����WKH�)RUHVW�&RXQW\�3RWDZDWRPL�&RPPXQLW\��WKH�/DF�GX� 
)ODPEHDX�%DQG�RI�/DNH�6XSHULRU�&KLSSHZD�&RPPXQLW\��DQG�WKH�6RNDRJRQ�&KLSSHZD�&RPPXQLW\�� 

7KURXJK�����������VWXGHQWV�KDYH�SDUWLFLSDWHG�LQ�WKLV�JUDQW��6WXGHQWV�IURP�DOO�<RXQJ6WDU�UHJLRQV� 
SDUWLFLSDWHG�LQ�FRXUVHV�����SHUFHQW�RI�VWXGHQWV�ZHUH�LQ�WKH�DJH�JURXSLQJ�RI�������DQG��������,W�LV� 
QRWDEOH�WKDW�WKH�KLJKHVW�OHYHO�RI�HGXFDWLRQ�IRU�����RI�WKH�VWXGHQWV�ZDV�D�KLJK�VFKRRO�GLSORPD�RU� 
HTXLYDOHQW��$V�SDUW�RI�WKH�(GXFDWLRQDO�2SSRUWXQLWLHV�*UDQW��LQ�����������KRXUV�RI�SURIHVVLRQDO� 
GHYHORSPHQW�VXSSRUW�ZHUH�SURYLGHG�IRU�SDUWLFLSDWLQJ�VWXGHQWV� 

7�(�$�&�+��6FKRODUVKLSV� 
,Q�������577�(/&�IXQGV�FRQWLQXHG�WR�SURYLGH�IXQGLQJ�WR�7�(�$�&�+���VR�WKDW�VFKRODUVKLSV�FRXOG�EH� 
JLYHQ�WR�FKLOG�FDUH�SURYLGHUV�ZRUNLQJ�DW���DQG���6WDU�UDWHG�SURJUDPV��DQG�D�ZDLWLQJ�OLVW�FRXOG�EH� 
HOLPLQDWHG��,Q�)LVFDO�\HDU�������2FWREHU������6HSWHPEHU������������VFKRODUVKLS�FRQWUDFWV�ZHUH� 
DZDUGHG�WKURXJK�5777�IXQGLQJ�WR�UHFLSLHQWV�DW���RU���6WDU�UDWHG�SURYLGHUV��7KH�:LVFRQVLQ�(DUO\� 
&KLOGKRRG�$VVRFLDWLRQ�UHFRUGV�GDWD�DFFRUGLQJ�WR�WKHLU�ILVFDO�\HDU�DV�OLVWHG�DERYH�� 

7($&+�LV�D�JHRJUDSKLFDOO\�GLYHUVH�SURJUDP�WKDW�KHOSV�SURYLGHUV�DOO�DFURVV�WKH�VWDWH��6FKRODUVKLS� 
UHFLSLHQWV�OLYH�LQ����RI�:LVFRQVLQ
V����FRXQWLHV��7KLUW\�HLJKW�RI�:LVFRQVLQ
V�LQVWLWXWHV�RI�KLJKHU� 
HGXFDWLRQ�SURYLGHG�LQVWUXFWLRQ�WR�7($&+�VFKRODUVKLS�UHFLSLHQWV�LQ�WKH������ILVFDO�\HDU�LQFOXGLQJ�DOO� 
LQVWLWXWLRQV�LQ�WKH�:LVFRQVLQ�WHFKQLFDO�&ROOHJH�6\VWHP�DQG�PDQ\�8QLYHUVLW\�RI�:LVFRQVLQ�6\VWHP� 
VFKRROV�DFURVV�WKH�VWDWH�� 

&KLOG�FDUH�SURYLGHUV�ZKR�DUH�SDUWLFLSDWLQJ�LQ�WKH�(GXFDWLRQDO�2SSRUWXQLWLHV�*UDQW�UHFHLYH�LQGLYLGXDO� 
SURIHVVLRQDO�GHYHORSPHQW�FRXQVHOLQJ�DQG�DUH�DOORZHG�WR�UHFHLYH�IUHH�LQVWUXFWLRQ�XQGHU�WKH�JUDQW�DQG� 
KDYH�D�7($&+�VFKRODUVKLS�DW�WKH�VDPH�WLPH��:H�DQWLFLSDWH�WKDW�WKLV�FRQQHFWLRQ�ZLOO�HQFRXUDJH� 
SURYLGHUV�WR�UHPDLQ�LQ�WKH�ILHOG�DIWHU�WKH�(GXFDWLRQ�2SSRUWXQLWLHV�*UDQW�FRQFOXGHV�DQG�ZLOO�GLUHFWO\� 
FRQQHFW�LQWHUHVWHG�SURYLGHUV�WR�WKH�QH[W�VWHS�RI�KLJKHU�HGXFDWLRQ�DIWHU�WKH\�FRPSOHWH�7KH�5HJLVWU\� 
&UHGHQWLDOV� 

2Q�6LWH�7HFKQLFDO�&RQVXOWDWLRQ�IRU�<RXQJ6WDU�3URYLGHUV� 
$V�SUHYLRXVO\�GHVFULEHG��LQ������RQ�VLWH�WHFKQLFDO�FRQVXOWDWLRQ�FRQWLQXHG�WR�EH�D�PDMRU�FRPSRQHQW�RI� 
WKH�<RXQJ6WDU�V\VWHP��:LWK�WKH�UHVHDUFK�GHPRQVWUDWLQJ�WKH�LPSRUWDQFH�RI�FRQVXOWDWLRQ�DQG�FRDFKLQJ� 
DV�QHFHVVDU\�IRU�UHDO�FKDQJH�WR�SUDFWLFH��LQ������WKH�<RXQJ6WDU�&RQVRUWLXP�GHYHORSHG�D�SURFHVV�WR� 
JLYH�WKH�WUDLQHG�7HFKQLFDO�&RQVXOWDQWV�D�VHW�RI�SURWRFROV�IRU�RQ�VLWH�WHFKQLFDO�FRQVXOWDWLRQ�UHODWHG�WR� 
:LVFRQVLQ�0RGHO�(DUO\�/HDUQLQJ�6WDQGDUGV��WKH�$JHV�	�6WDJHV�4XHVWLRQQDLUH��DQG�WKH�:LVFRQVLQ� 
3\UDPLG�0RGHO��,Q�������WKH�5777�(/&�FRQWHQW�DUHDV�ZHUH�H[SDQGHG�WR�LQFOXGH�IDPLO\�HQJDJHPHQW� 
ZKLOH�VWLOO�RIIHULQJ�DGGLWLRQDO�FRQVXOWDWLRQ�RQ�WKH�:LVFRQVLQ�0RGHO�(DUO\�OHDUQLQJ�6WDQGDUGV��WKH�$JHV�	� 
6WDWHV�4XHVWLRQQDLUHV��DQG�WKH�:LVFRQVLQ�3\UDPLG�0RGHO�� 
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3HUIRUPDQFH�0HDVXUHV��%�����F���� 
,Q�WKH�WDEOH�EHORZ��SURYLGH�GDWD�RQ�WKH�QXPEHU�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH�WRS� 
WLHUV�RI�WKH�745,6��7DUJHWV�PXVW�EH�FRQVLVWHQW�ZLWK�WKRVH�LQ�WKH�6WDWH
V�DSSOLFDWLRQ�XQOHVV�D�FKDQJH� 
KDV�EHHQ�DSSURYHG� 

3HUIRUPDQFH�0HDVXUH��%�����F������,QFUHDVLQJ�WKH�QXPEHU�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW� 
3URJUDPV�LQ�WKH�WRS�WLHUV�RI�WKH�745,6�� 

7DUJHWV 

7RWDO�QXPEHU�RI� 
SURJUDPV�HQUROOHG�LQ� 
WKH�745,6 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

4,897 5,000 5,100 5,150 5,200 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 36 36 34 32 30 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 2,980 3,400 3,000 2,662 2,200 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 852 1,069 1,426 1,581 2,000 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 128 165 240 386 420 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 269 330 400 489 550 

1XPEHU�RI�SURJUDPV� 
HQUROOHG�EXW�QRW�\HW� 
UDWHG 

3HUIRUPDQFH�0HDVXUH��%�����F������,QFUHDVLQJ�WKH�QXPEHU�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW� 
3URJUDPV�LQ�WKH�WRS�WLHUV�RI�WKH�745,6� 

$FWXDOV 

7RWDO�QXPEHU�RI� 
SURJUDPV�HQUROOHG�LQ� 
WKH�745,6 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

4,897 4,593 4,339 4,077 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 36 27 14 12 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 2,980 2,621 2,330 2,005 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 852 1,228 1,264 1,304 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 128 174 187 197 

1XPEHU�RI�SURJUDPV� 
LQ�7LHU�� 269 342 370 387 

1XPEHU�RI�SURJUDPV� 
HQUROOHG�EXW�QRW�\HW� 
UDWHG 

172 
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3HUIRUPDQFH�0HDVXUH��%�����F�����'DWD�1RWHV� 
'HVFULEH�WKH�PHWKRGRORJ\�XVHG�WR�FROOHFW�WKH�GDWD��LQFOXGLQJ�DQ\�HUURU�RU�GDWD�TXDOLW\�LQIRUPDWLRQ��DQG� 
SOHDVH�LQFOXGH�DQ\�GHILQLWLRQV�\RX�XVHG�WKDW�DUH�QRW�GHILQHG�LQ�WKH�QRWLFH� 

$OO�GDWD�DUH�DFWXDO�GDWD�EDVHG�RQ�<RXQJ6WDU�SDUWLFLSDWLRQ�DQG�GR�QRW�LQFOXGH�DQ\�HVWLPDWHV��
 

3HUIRUPDQFH�0HDVXUH��%�����F�����7DUJHW�1RWHV� 
)RU�DOO�WDUJHWV�WKDW�ZHUH�QRW�UHDFKHG�LQ�WKH�UHSRUWLQJ�\HDU��SOHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR� 
HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�UHDFKLQJ�WKH�HVWDEOLVKHG�WDUJHWV�E\�WKH�HQG�RI�WKH� 
JUDQW�SHULRG�� 

$OWKRXJK�WKH�WDUJHW�QXPEHU�RI�SURYLGHUV�IRU�HDFK�WLHU�KDV�QRW�EHHQ�PHW��WKH�RYHUDOO�QXPEHU�RI� 
UHJXODWHG�SURYLGHUV�LQ�:LVFRQVLQ�KDV�EHHQ�GHFUHDVLQJ�RYHU�WKH�ODVW�GHFDGH��VLPLODU�WR�WKH�QDWLRQDO� 
WUHQG���WKH�SURSRUWLRQ�RI�KLJKHU�UDWHG�SURJUDPV�FRQWLQXHV�WR�LQFUHDVH�DW�WKH�UDWH�RU�EHWWHU�WKDQ�WKH�UDWH� 
VXJJHVWHG�E\�WKH�WDUJHW�QXPEHUV� 

0HDQLQJIXO�FKDQJHV�LQ�WKH�SHUFHQWDJHV�RI�SDUWLFLSDWLQJ�SURJUDPV�LQ�HDFK�WLHU�FDQ�EHHQ�VHHQ���)RU� 
H[DPSOH��LQ�<HDU�7ZR�SURJUDPV�LQ�7LHU���DQG���PDGH�XS�������RI�SDUWLFLSDWLQJ�SURJUDPV�DQG�LQ�<HDU� 
7KUHH�SURJUDPV�LQ�7LHU���DQG���PDNH�XS�����RI�WKH�SDUWLFLSDWLQJ�SURJUDPV���7KLV�LV�YHU\�FORVH�WR�WKH� 
����VXJJHVWHG�LQ�WKH�WDUJHW�QXPEHUV��7KLV�GHPRQVWUDWHV�WKDW�WKHUH�LV�DQ�LQFUHDVLQJ�WUHQG�LQ�WKH� 
QXPEHU�RI�KLJK�TXDOLW\�SURJUDPV�HYHQ�JLYHQ�WKH�GHFUHDVLQJ�QXPEHU�RI�UHJXODWHG�SURYLGHUV� 

:H�EHOLHYH�WKDW�FRQWLQXLQJ�WKH�FXUUHQW�SURJUDPV�DQG�LQLWLDWLYHV�ZLOO�FRQWLQXH�WR�KDYH�D�SRVLWLYH�LPSDFW 
RQ�WKH�QXPEHU�RI�SURJUDPV�LQ�WKH�KLJKHU�WLHUV���5DFH�WR�WKH�7RS�KDV�DQG�LV�FRQWLQXLQJ�WR�SURYLGH�PDQ\� 
RSSRUWXQLWLHV�WR�DVVLVW�DQG�VXSSRUW�SURJUDPV�LQ�LQFUHDVLQJ�WKHLU�UDWLQJ� 

3HUIRUPDQFH�0HDVXUH��%�����F�����'HILQLWLRQ�RI�+LJKHVW�7LHUV� 
)RU�SXUSRVHV�RI�3HUIRUPDQFH�0HDVXUH��%�����F������KRZ�LV�WKH�6WDWH�GHILQLQJ�LWV��KLJKHVW�WLHUV�" 

+LJKHVW�WLHUV�DUH�GHILQHG�DV�WLHUV���DQG���
 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F����� 
,Q�WKH�WDEOH�EHORZ��SURYLGH�GDWD�RQ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�FKLOGUHQ�ZLWK�KLJK�QHHGV�ZKR�DUH�HQUROOHG�LQ�(DUO\�/HDUQLQJ�DQG 
'HYHORSPHQW�3URJUDPV�LQ�WKH�WRS�WLHUV�RI�WKH�745,6��7DUJHWV�PXVW�EH�FRQVLVWHQW�ZLWK�WKRVH�LQ�WKH�6WDWH
V�DSSOLFDWLRQ�XQOHVV�D�FKDQJH�KDV� 
EHHQ�DSSURYHG� 

3HUIRUPDQFH�0HDVXUH��%�����F������,QFUHDVLQJ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�ZKR�DUH�HQUROOHG�LQ�(DUO\� 
/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�WKDW�DUH�LQ�WKH�WRS�WLHUV�RI�WKH�745,6� 

7DUJHWV���1XPEHU�DQG�SHUFHQW�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�LQ�SURJUDPV�LQ�WRS�WLHUV�RI�WKH�745,6 

7\SH�RI�(DUO\� 
/HDUQLQJ�DQG� 
'HYHORSPHQW 
3URJUDPV�LQ�WKH�6WDWH 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH� <HDU�)RXU 

� � � � � � � � � � 

6WDWH�IXQGHG 
SUHVFKRRO 

(DUO\�+HDG�6WDUW�DQG� 
+HDG�6WDUW� 2,432 15% 5,775 35% 8,250 50% 12,375 75% 16,500 100% 

3URJUDPV�IXQGHG�E\� 
,'($��3DUW�& 

3URJUDPV�IXQGHG�E\� 
,'($��3DUW�%��VHFWLRQ� 
��� 

3URJUDPV�IXQGHG� 
XQGHU�7LWOH�,�RI�(6($ 

3URJUDPV�UHFHLYLQJ� 
&&')�IXQGV 

6,219 15% 6,913 17% 8,132 20% 9,759 24% 10,572 26% 

2WKHU�� 8,325 15% 9,435 17% 11,100 20% 13,332 24% 14,430 26%

 Describe: 
$OO�UHJXODWHG�SURJUDPV 

2WKHU��

 Describe: 
��,QFOXGLQJ�0LJUDQW�DQG�7ULEDO�+HDG�6WDUW�ORFDWHG�LQ�WKH�6WDWH� 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F�������$GGLWLRQDO�2WKHU�URZV 

7DUJHWV���1XPEHU�DQG�SHUFHQW�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�LQ�SURJUDPV�LQ�WRS�WLHUV�RI�WKH�745,6 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH� <HDU�)RXU 
7\SH�RI�(DUO\� 
/HDUQLQJ�DQG� 
'HYHORSPHQW 
3URJUDPV�LQ�WKH�6WDWH 

� � � � � � � � � � 

2WKHU��

 Describe: 
2WKHU��

 Describe: 
2WKHU��

 Describe: 
2WKHU��

 Describe: 
2WKHU��

 Describe: 
2WKHU��

 Describe: 
2WKHU��

 Describe: 
2WKHU���

 Describe: 

3DJH����RI���� 



               

    

3HUIRUPDQFH�0HDVXUH��%�����F������,QFUHDVLQJ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�ZKR�DUH�HQUROOHG�LQ�(DUO\�/HDUQLQJ 
DQG�'HYHORSPHQW�3URJUDPV�WKDW�DUH�LQ�WKH�WRS�WLHUV�RI�WKH�745,6� 
,Q�PRVW�6WDWHV��WKH�Number of Children with High Needs served by programs in the State IRU�WKH�FXUUHQW�UHSRUWLQJ�\HDU�ZLOO�FRUUHVSRQG�WR�WKH� 
Total UHSRUWHG�LQ�7DEOH��$������D���,I�QRW��SOHDVH�H[SODLQ�WKH�UHDVRQ�LQ�WKH�GDWD�QRWHV� 

$FWXDOV���1XPEHU�DQG�SHUFHQW�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�LQ�SURJUDPV�LQ�WRS�WLHUV�RI�WKH�745,6� 
%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH� <HDU Four 

��RI� ��RI� ��RI� ��RI� ��RI� 
7\SH�RI�(DUO\� &KLOGUHQ &KLOGUHQ &KLOGUHQ &KLOGUHQ &KLOGUHQ 
/HDUQLQJ�DQG� ZLWK�+LJK� ZLWK�+LJK� ZLWK�+LJK� ZLWK�+LJK� ZLWK�+LJK� 
'HYHORSPHQW 1HHGV � � 1HHGV � � 1HHGV � � 1HHGV � � 1HHGV � � 

VHUYHG�E\� VHUYHG�E\� VHUYHG�E\� VHUYHG�E\� VHUYHG�E\�3URJUDPV�LQ� 
SURJUDPV�LQ� SURJUDPV�LQ� SURJUDPV�LQ� SURJUDPV�LQ� SURJUDPV�LQ�WKH�6WDWH 
WKH�6WDWH WKH�6WDWH WKH�6WDWH WKH�6WDWH WKH�6WDWH 

6WDWH�IXQGHG 
SUHVFKRRO

 Specify: 

(DUO\�+HDG� 
6WDUW�DQG�+HDG� 16,500 2,432 15% 15,433 2,983 19.3% 15,105 3,172 21% 7,530 5,223 69% 

6WDUW� 

3URJUDPV 
IXQGHG�E\� 
,'($��3DUW�& 

3URJUDPV 
IXQGHG�E\� 
,'($��3DUW�%�� 
VHFWLRQ����� 
3URJUDPV 
IXQGHG�XQGHU� 
7LWOH�,�RI�(6($ 
3URJUDPV 
UHFHLYLQJ 40,662 6,219 15% 42,831 8,432 19.7% 42,028 9,022 21.5% 42,103 9,687 23% 
&&')�IXQGV 

2WKHU�� 55,000 8,325 15% 57,934 11,413 19.7% 56,848 11,825 21.5% 170,193 51,748 30%

 Describe: $OO�UHJXODWHG�SURJUDPV 

2WKHU��

 Describe: 

� ,QFOXGLQJ�0LJUDQW�DQG�7ULEDO�+HDG�6WDUW�ORFDWHG�LQ�WKH�6WDWH� 

3DJH����RI���� 



               

               

    

3HUIRUPDQFH�0HDVXUH��%�����F�������$GGLWLRQDO�2WKHU�URZV� 

$FWXDOV���1XPEHU�DQG�SHUFHQW�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�LQ�SURJUDPV�LQ�WRS�WLHUV�RI�WKH�745,6� 

7\SH�RI�(DUO\� 
/HDUQLQJ�DQG� 
'HYHORSPHQW 
3URJUDPV�LQ� 
WKH�6WDWH 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH� <HDU Four 

��RI� 
&KLOGUHQ 
ZLWK�+LJK� 
1HHGV 

VHUYHG�E\� 
SURJUDPV�LQ� 
WKH�6WDWH 

� � 

��RI� 
&KLOGUHQ 
ZLWK�+LJK� 
1HHGV 

VHUYHG�E\� 
SURJUDPV�LQ� 
WKH�6WDWH 

� � 

��RI� 
&KLOGUHQ 
ZLWK�+LJK� 
1HHGV 

VHUYHG�E\� 
SURJUDPV�LQ� 
WKH�6WDWH 

� � 

��RI� 
&KLOGUHQ 
ZLWK�+LJK� 
1HHGV 

VHUYHG�E\� 
SURJUDPV�LQ� 
WKH�6WDWH 

� � 

��RI� 
&KLOGUHQ 
ZLWK�+LJK� 
1HHGV 

VHUYHG�E\� 
SURJUDPV�LQ� 
WKH�6WDWH 

� � 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU��

 Describe: 

2WKHU���

 Describe: 

3DJH����RI���� 



3HUIRUPDQFH�0HDVXUH��%�����F�����'DWD�1RWHV� 
3OHDVH�LQGLFDWH�ZKHWKHU�EDVHOLQH�GDWD�DUH�DFWXDO�RU�HVWLPDWHG��DQG�GHVFULEH�WKH�PHWKRGRORJ\�XVHG�WR� 
FROOHFW�WKH�GDWD��LQFOXGLQJ�DQ\�HUURU�RU�GDWD�TXDOLW\�LQIRUPDWLRQ��DQG�SOHDVH�LQFOXGH�DQ\�GHILQLWLRQV�\RX� 
XVHG�WKDW�DUH�QRW�GHILQHG�LQ�WKH�QRWLFH� 

(DUO\�+HDG�6WDUW�+HDG�6WDUW� 
7KH�QXPEHU�RI�FKLOGUHQ�LQ�(+6�+6�LV�EDVHG�RQ�WKH�SURJUDP�OLVW�IURP�7KH�2IILFH�RI�+HDG�6WDUW�XVLQJ�WKH� 
IRUPXOD�RI�FDSDFLW\�GDWD�;�����WR�GHWHUPLQH�HQUROOPHQW�� 
7KH�QXPEHU�RI�FKLOGUHQ�LQ�(+6�+6 WRS�WLHUV�LV�EDVHG�RQ�WKH�VDPH�FDOFXODWLRQV�DQG�PDWFKLQJ�SURJUDPV� 
IURP�7KH�2IILFH�RI�+HDG�6WDUW�OLVW�WR�FXUUHQWO\�UDWHG���DQG���6WDU�SURJUDPV�� 
,Q�SUHYLRXV�\HDUV�WKLV�GDWD�ZDV�EDVHG�RQ�HVWLPDWHV��:H�DUH�FRQILGHQW�WKDW�WKLV�\HDUV�GDWD�PRUH� 
DFFXUDWHO\�UHIOHFWV�HQUROOPHQW�LQ�(DUO\�+HDG�6WDUW�+HDG�6WDUW�DQG�GRHV�QRW�DFWXDOO\�UHSUHVHQW�D� 
VLJQLILFDQW�GHFUHDVH�LQ�HQUROOPHQW� 

3URJUDPV�5HFHLYLQJ�&&')�)XQGV� 
7KLV�QXPEHU�LV�EDVHG�RQ�WKH�DFWXDO�QXPEHU�RI�FKLOGUHQ�LQ�WKH�:LVFRQVLQ�6KDUHV�&KLOG�&DUH�6XEVLG\� 
3URJUDP�ZLWK�DQ�RSHQ�DXWKRUL]DWLRQ�DW�WKH�WLPH�WKH�GDWD�UHSRUW�ZDV�FUHDWHG���7KLV�LV�D�SRLQW�LQ�WLPH� 
YDOXH� 

2WKHU����$OO�5HJXODWHG�3URJUDPV� 
,Q�SULRU�\HDUV��WKHVH�YDOXHV�ZHUH�H[WUDSRODWHG�EDVHG�RQ�DQ�HVWLPDWHG�LQFUHDVH�LQ�SHUFHQWDJH��$�FRXQW� 
RI�FKLOGUHQ�UHFHLYLQJ�6KDUHV�SD\PHQWV�ZDV�XVHG�WR�HVWLPDWH�WKH�SHUFHQW�HQUROOHG�LQ�WKH�WRS�WLHUV�RI�WKH� 
745,6��7KLV�\HDU��ZH�FDOFXODWHG�WKHVH�YDOXHV�EDVHG�RQ�DFWXDO�UHJXODWHG�FDSDFLW\�VL]H�IRU�DOO�SURJUDPV� 
SDUWLFLSDWLQJ�LQ�WKH�745,6��DQG�IRU�DOO�SURJUDPV�DW�WKH�WRS�WLHUV�RI�WKH�745,6���:H�EHOLHYH�WKHVH� 
QXPEHUV�PRUH�DFFXUDWHO\�UHIOHFW�WKH�FXUUHQW�VWDWXV�RI�:LVFRQVLQ V�HDUO\�OHDUQLQJ�SURJUDPPLQJ� 

3HUIRUPDQFH�0HDVXUH��%�����F�����7DUJHW�1RWHV� 
)RU�DOO�WDUJHWV�WKDW�ZHUH�QRW�UHDFKHG�LQ�WKH�UHSRUWLQJ�\HDU��SOHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR� 
HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�UHDFKLQJ�WKH�HVWDEOLVKHG�WDUJHWV�E\�WKH�HQG�RI�WKH� 
JUDQW�SHULRG�� 

7KH�QXPEHU�DQG�SHUFHQWDJH�RI�FKLOGUHQ�ZLWK�KLJK�QHHGV�DWWHQGLQJ�SURJUDPV�LQ�WKH�WRS�WLHUV�RI�WKH� 
745,6�IRU�DOO�WKUHH�SURJUDPV�PHW�RU�QHDUO\�PHW�WKH�WDUJHWV�IRU�<HDU�7KUHH�� 

:H�DUH�FRQILGHQW�WKDW�FXUUHQW�SURJUDPV�DQG�LQLWLDWLYHV�VXFK�DV�WKH�&KDOOHQJH�$ZDUGV�DQG�WKH� 
(GXFDWLRQDO�2SSRUWXQLWLHV�*UDQW�ZLOO�FRQWLQXH�WR�VXSSRUW�WKH�PRYHPHQW�RI�SURJUDPV�WR�KLJKHU�WLHUV�DQG� 
WKHUHIRUH�LQFUHDVH�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�FKLOGUHQ�ZLWK�KLJK�QHHGV�ZKR�DWWHQG�SURJUDPV�LQ�WKH� 
WRS�WLHUV��:H�DOVR�EHOLHYH�WKDW�SURJUDPV�VXFK�DV�WKH�<RXQJ6WDU�&RPPXQLFDWLRQ�&DPSDLJQ�ZLOO�KHOS� 
SDUHQWV�VHOHFW�DQG�HQUROO�WKHLU�FKLOGUHQ�LQ�SURJUDPV�LQ�WKH�WRS�WLHUV�� 

9DOLGDWLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�6WDWH�745,6��6HFWLRQ�%����RI�$SSOLFDWLRQ�� 
'HVFULEH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU�LQ�YDOLGDWLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�745,6�GXULQJ� 
WKH�UHSRUWLQJ�\HDU��LQFOXGLQJ�WKH�6WDWH
V�VWUDWHJLHV�IRU�GHWHUPLQLQJ�ZKHWKHU�745,6�WLHUV�DFFXUDWHO\� 
UHIOHFW�GLIIHUHQWLDO�OHYHOV�RI�SURJUDP�TXDOLW\�DQG�DVVHVVLQJ�WKH�H[WHQW�WR�ZKLFK�FKDQJHV�LQ�UDWLQJV�DUH� 
UHODWHG�WR�SURJUHVV�LQ�FKLOGUHQ
V�OHDUQLQJ��GHYHORSPHQW��DQG�VFKRRO�UHDGLQHVV��'HVFULEH�WKH�6WDWH
V� 
VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG�� 

7KH�:LVFRQVLQ�(DUO\�&KLOG�&DUH�6WXG\��:(&&6��ZDV�XQGHUWDNHQ�WR�SURYLGH�DQ�H[DPLQDWLRQ�RI�WKH� 
YDOLGLW\�RI�<RXQJ6WDU
V�UDWLQJ�VFDOH��7KH�VWXG\�ZDV�FRQGXFWHG�E\�'U��.DWKHULQH�0DJQXVRQ�IURP�WKH� 
8QLYHUVLW\�RI�:LVFRQVLQ
V�,QVWLWXWH�RQ�5HVHDUFK�DQG�3RYHUW\��7KH�VWXG\�ZDV�GHVLJQHG�ERWK�WR�H[DPLQH� 
ZKHWKHU�WKH�UDWLQJ�VFDOH�LV�DEOH�WR�GLIIHUHQWLDWH�SURJUDPV�DFFRUGLQJ�WR�WKHLU�OHYHOV�RI�LQGHSHQGHQWO\� 
REVHUYHG�TXDOLW\�DQG�ZKHWKHU�FKLOGUHQ�ZKR�DWWHQG�PRUH�KLJKO\�UDWHG�SURJUDPV�JDLQ�PRUH�LQ�WHUPV�RI� 
VFKRRO�UHDGLQHVV�RYHU�WKH�FRXUVH�RI�D�VFKRRO�\HDU�WKDQ�FKLOGUHQ�DWWHQGLQJ�SURJUDPV�UDWHG�DW�ORZHU� 

3DJH����RI���� 



OHYHOV� 

:(&&6�VWDII�UHFUXLWHG�D�VDPSOH�RI�IDPLO\�DQG�JURXS�FKLOG�FDUH�SURYLGHUV�VHUYLQJ�����\HDU�ROGV�DQG� 
SDUWLFLSDWLQJ�LQ�WKH�<RXQJ6WDU�SURJUDP�LQ�0D\�RI������IURP�WKH�1RUWKHDVW�DQG�0LOZDXNHH�<RXQJ6WDU� 
UHJLRQV��,Q�WKH�ZLQWHU�RI������������VWXG\�ILHOG�VWDII�ZHUH�WUDLQHG�WR�REVHUYH�FODVVURRP�TXDOLW\�XVLQJ� 
WKH�(DUO\�&KLOGKRRG�(QYLURQPHQW�5DWLQJ�6FDOH�5HYLVHG�DQG�WKH�)DPLO\�&KLOG�&DUH�5DWLQJ�6FDOH� 
5HYLVHG��(&(56�5�DQG�)&&(56�5��MRLQWO\�UHIHUUHG�WR�DV�WKH�(QYLURQPHQW�5DWLQJ�6FDOH��(56���7KH� 
VWXG\�ILHOG�VWDII�PHW�KLJK�VWDQGDUGV�IRU�UHOLDELOLW\�RI�WKHLU�UDWLQJV�FRPSDUHG�ZLWK�PDVWHU�FRGHUV��2I�WKH� 
����VLWHV�HQUROOHG�LQ�WKH�VWXG\������SURJUDPV�ZHUH�SDUW�RI�WKH�REVHUYDWLRQDO�UDWLQJV��ZLWK�YDOLG� 
REVHUYDWLRQV�RI�����FODVVURRPV�DQG�IDPLO\�SURYLGHUV�EHLQJ�FRPSOHWHG�E\�$SULO�RI������� 

)LQGLQJV�DQG�'LVFXVVLRQ 
5HVXOWV�IURP�DQDO\VHV�IURP�WKH�ILUVW�SDUW�RI�WKH�VWXG\�RI�WKH�GDWD�SURYLGH�DQVZHUV�WR�WZR�LPSRUWDQW� 
TXHVWLRQV�DERXW�WKH�YDOLGLW\�RI�WKH�<RXQJ6WDU�UDWLQJ�VFDOH��)LUVW��WKH�<RXQJ6WDU�VWDU�UDWLQJ�OHYHO�GRHV� 
GLIIHUHQWLDWH�DPRQJ�SURJUDPV�RI�YDU\LQJ�REVHUYHG�TXDOLW\��,Q�SDUWLFXODU��SURJUDPV�UDWHG�DV���6WDU�KDG� 
VFRUHV�RQ�WKH�JOREDO�(56�WKDW�ZHUH�DERXW�����SRLQWV�ORZHU�WKDQ�SURJUDPV�UDWHG�DW���6WDU�RU�DERYH�� 
7KHVH�GLIIHUHQFHV�ZHUH�VWDWLVWLFDOO\�VLJQLILFDQW�DQG�PHDQLQJIXO��UHSUHVHQWLQJ�D�IDLUO\�ODUJH�SURSRUWLRQ�RI� 
WKH�YDULDWLRQ�LQ�VFRUH�UDWLQJV��DERXW�KDOI�RI�D�VWDQGDUG�GHYLDWLRQ���<HW��LW�LV�LPSRUWDQW�WR�QRWH�WKDW� 
GLIIHUHQFHV�UHSUHVHQW�LPSURYHPHQW�ZLWKLQ�WKH�UDQJH�RI�PLQLPDO��(56 ���WR�JRRG��(56 ���TXDOLW\�FDUH�� 
7KH�VWXG\�ZDV�QRW�GHVLJQHG�WR�WHVW�IRU�GLIIHUHQFHV�LQ�REVHUYHG�TXDOLW\�EHWZHHQ�SURJUDPV�DW�WKH�KLJKHU� 
HQG�RI�WKH�UDWLQJ�VFDOH� 

7KH�VHFRQG�YDOLGDWLRQ�TXHVWLRQ�DQVZHUHG�E\�WKLV�VWXG\�ZDV�ZKHWKHU�WKH�UDWLQJ�SRLQWV�WKDW�VHUYH�DV�WKH� 
EDVLV�IRU�WKH�VWDU�OHYHO�FDWHJRUL]DWLRQ�DOVR�SUHGLFWHG�D�SURJUDP
V�REVHUYHG�FODVVURRP�TXDOLW\��$V� 
H[SHFWHG��WKH�WRWDO�DPRXQW�RI�UDWLQJ�SRLQWV�ZLWKLQ�HDFK�GRPDLQ�ZDV�KLJKO\�FRUUHODWHG�ZLWK�SRLQWV�LQ� 
RWKHU�GRPDLQV��DQG�WKXV��HDFK�GRPDLQ�PHDVXUHV�UHODWHG�DVSHFWV�RI�SURJUDP�TXDOLW\��0RVW�LPSRUWDQWO\�� 
WKH�WRWDO�QXPEHU�RI�SRLQWV�LQ�HDFK�RI�WKH�IRXU�UDWLQJ�GRPDLQV��(GXFDWLRQ�DQG�7UDLQLQJ��/HDUQLQJ� 
(QYLURQPHQW�DQG�&XUULFXOXP��%XVLQHVV�DQG�3URIHVVLRQDO�3UDFWLFHV��DQG�&KLOG�+HDOWK�DQG�:HOOEHLQJ�� 
SUHGLFWHG�REVHUYHG�FODVVURRP�TXDOLW\��:LWK�UHVSHFW�WR�WRWDO�UDWLQJ�SRLQWV��WKH�GLIIHUHQFH�LQ�SRLQWV� 
EHWZHHQ�D���6WDU�SURJUDP������DYHUDJH�SRLQWV��DQG���6WDU�SURJUDP�������DYHUDJH�SRLQWV��SUHGLFWV�D� 
����SRLQW�GLIIHUHQFH�LQ�(56�UDWLQJV��ZKLFK�WUDQVODWHV�LQWR�TXLWH�D�VXEVWDQWLDO�HIIHFW��JLYHQ�WKH�DPRXQW�RI� 
REVHUYHG�YDULDWLRQ�DFURVV�SURJUDPV��RYHU�D�VWDQGDUG�GHYLDWLRQ��� 

7KH�VHFRQG�SDUW�RI�WKH�VWXG\��ZKLFK�ZLOO�H[DPLQH�ZKHWKHU�FKLOGUHQ�ZKR�DWWHQG�PRUH�KLJKO\�UDWHG� 
SURJUDPV�JDLQ�PRUH�LQ�WHUPV�RI�VFKRRO�UHDGLQHVV�RYHU�WKH�FRXUVH�RI�WKH�D�VFKRRO�\HDU�WKDQ�FKLOGUHQ� 
DWWHQGLQJ�SURJUDPV�UDWHG�DW�ORZHU�OHYHOV��ZLOO�EH�DYDLODEOH�LQ�WKH�VSULQJ�RI������� 

3DJH����RI���� 



)RFXVHG�,QYHVWPHQW�$UHDV����6HFWLRQV��&����'���DQG��(�� 

6HOHFW�WKH�)RFXVHG�,QYHVWPHQW�$UHDV�DGGUHVVHG�LQ�\RXU�577�(/&�6WDWH�3ODQ� 

��&������'HYHORSLQJ�DQG�XVLQJ�VWDWHZLGH��KLJK�TXDOLW\�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW� 
✔ 6WDQGDUGV� 

��&������6XSSRUWLQJ�HIIHFWLYH�XVHV�RI�&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHPV� 

��&������,GHQWLI\LQJ�DQG�DGGUHVVLQJ�WKH�KHDOWK��EHKDYLRUDO��DQG�GHYHORSPHQWDO�QHHGV�RI�&KLOGUHQ 
ZLWK�+LJK�1HHGV�WR�LPSURYH�VFKRRO�UHDGLQHVV� 

✔

✔

✔ ��&������(QJDJLQJ�DQG�VXSSRUWLQJ�IDPLOLHV� 

��'������'HYHORSLQJ�D�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN�DQG�D�SURJUHVVLRQ�RI 
FUHGHQWLDOV� 

��'������6XSSRUWLQJ�(DUO\�&KLOGKRRG�(GXFDWRUV�LQ�LPSURYLQJ�WKHLU�NQRZOHGJH��VNLOOV��DQG�DELOLWLHV� 

��(������8QGHUVWDQGLQJ�WKH�VWDWXV�RI�FKLOGUHQ
V�OHDUQLQJ�DQG�GHYHORSPHQW�DW�NLQGHUJDUWHQ�HQWU\� 

��(������%XLOGLQJ�RU�HQKDQFLQJ�DQ�HDUO\�OHDUQLQJ�GDWD�V\VWHP�WR�LPSURYH�LQVWUXFWLRQ��SUDFWLFHV� 
VHUYLFHV��DQG�SROLFLHV� 

*UDQWHH�VKRXOG�FRPSOHWH�RQO\�WKRVH�VHFWLRQV�WKDW�FRUUHVSRQG�ZLWK�WKH�IRFXVHG�LQYHVWPHQW�DUHDV� 
RXWOLQHG�LQ�WKH�JUDQWHH
V�577�(/&�DSSOLFDWLRQ�DQG�6WDWH�3ODQ�� 

3DJH����RI���� 



3URPRWLQJ�(DUO\�/HDUQLQJ�2XWFRPHV 
(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV��6HFWLRQ�&����RI�$SSOLFDWLRQ� 
7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�HQVXULQJ�WKDW�LWV�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV��FKHFN�DOO� 
WKDW�DSSO\��� 

✔ 
$UH�GHYHORSPHQWDOO\��FXOWXUDOO\��DQG�OLQJXLVWLFDOO\�DSSURSULDWH�DFURVV�HDFK�GHILQHG�DJH�JURXS�RI� 
LQIDQWV��WRGGOHUV��DQG�SUHVFKRROHUV� 

✔ &RYHU�DOO�(VVHQWLDO�'RPDLQV�RI�6FKRRO�5HDGLQHVV� 

✔ $UH�DOLJQHG�ZLWK�WKH�6WDWH
V�.���DFDGHPLF�VWDQGDUGV��DQG 

$UH�LQFRUSRUDWHG�LQ�3URJUDP�6WDQGDUGV��FXUULFXOD�DQG�DFWLYLWLHV��&RPSUHKHQVLYH�$VVHVVPHQW� 
✔ 6\VWHPV��WKH�6WDWH
V�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN��DQG�SURIHVVLRQDO� 
GHYHORSPHQW�DFWLYLWLHV� 

'HVFULEH�WKH�SURJUHVV�PDGH�LQ�WKH�UHSRUWLQJ�\HDU��LQFOXGLQJ�VXSSRUWV�WKDW�DUH�LQ�SODFH�WR�SURPRWH�WKH� 
XQGHUVWDQGLQJ�RI�DQG�FRPPLWPHQW�WR�WKH�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV�DFURVV�(DUO\� 
/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV��3OHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH�WKDW� 
PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKHVH�DUHDV�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG� 
:LVFRQVLQ�0RGHO�(DUO\�/HDUQLQJ�6WDQGDUGV��:0(/6��ZHUH�ILUVW�FUHDWHG�LQ������DQG�DUH�QRZ�LQ�WKHLU� 
IRXUWK�HGLWLRQ��:0(/6�LV�WKH�FRPPRQ�IUDPHZRUN�WKDW�VSHFLILHV�GHYHORSPHQWDO�H[SHFWDWLRQV�IRU� 
FKLOGUHQ�IURP�ELUWK�WKURXJK�HQWUDQFH�WR�ILUVW�JUDGH��7KH\�UHIOHFW�DWWHQWLRQ�WR�DOO�WKH�GRPDLQV�RI�D�FKLOG
V� 
OHDUQLQJ�DQG�GHYHORSPHQW��:LVFRQVLQ�KDV�D�UREXVW��FURVV�VHFWRU��SURIHVVLRQDO�GHYHORSPHQW�IUDPHZRUN� 
IRU�LPSOHPHQWLQJ�WUDLQLQJ�RQ�WKH�VWDQGDUGV��7KH�V\VWHP�LQFOXGHV�D�:0(/6�FRRUGLQDWRU��UHJLRQDO� 
FRRUGLQDWLRQ��D����KRXU�WUDLQLQJ�IRUPDW��DQG�D�SDUHQW�HQJDJHPHQW�PRGXOH��7KHUH�DUH����VWDWH� 
DSSURYHG�WUDLQHUV�UHSUHVHQWLQJ�D�YDULHW\�RI�HDUO\�FKLOGKRRG�VHFWRUV��3DUWLFLSDWLRQ�LQ�WKLV�WUDLQLQJ�LV�EXLOW� 
LQWR�WKH�<RXQJ6WDU�4XDOLW\�5DWLQJ�6\VWHP�ZLWK�SRLQWV�JHQHUDWHG�WR�LQFUHDVH�LQ�UDWLQJ�OHYHOV��$�SURFHVV� 
LV�LQ�SODFH�IRU�VFKRRO�GLVWULFWV�WR�DOLJQ�:0(/6�ZLWK�OLWHUDF\�DQG�ODQJXDJH�DUWV�VWDWH�VWDQGDUGV��$� 
ZHEVLWH�IRU�WUDLQHUV�DQG�WKH�JHQHUDO�FRPPXQLW\�FDQ�DOO�EH�IRXQG�RQ�KWWS��� 
ZZZ�FROODERUDWLQJSDUWQHUV�FRP� 

$W�WKH�HQG�RI�������WKH�:0(/6�3URMHFW�&RRUGLQDWRU�UHWLUHG�DQG�D�QHZ�FRRUGLQDWRU�ZDV�KLUHG�IRU�WKLV� 
SRVLWLRQ��7KLV�FKDQJH�PRYHG�WKH�FRQWUDFW�VRXUFH�WR�WKH�8:�0DGLVRQ�:DLVPDQ�&HQWHU��7KLV�FKDQJH� 
EHJDQ�RQ�1RYHPEHU���ZLWK�PLQLPDO�LPSDFW�WR�SURMHFW�WLPHOLQHV�DV�ZH�ZHUH�DEOH�WR�UHWDLQ�WKH�SUHYLRXV� 
FRRUGLQDWRU�GXULQJ�WKH�WUDQVLWLRQ�SHULRG��7KH�FRQWUDFW�ZDV�DOVR�FKDQJHG�WR�VWUHQJWKHQ�WKH�UROH�RI�WKH� 
FRRUGLQDWRU�WR�JLYH�WKLV�UROH�PRUH�DXWKRULW\�RYHU�DOO�GHFLVLRQV��FRQVROLGDWH�GDWD�FROOHFWLRQ��LQFUHDVH�WKH� 
FRRUGLQDWRU�SUHVHQFH�DW�FRPPXQLW\�RI�SUDFWLFH�PHHWLQJ��LQFUHDVH�FROODERUDWLRQ�ZLWK�WKH�3\UDPLG�0RGHO� 
DQG�3'�&RRUGLQDWRUV��DQG�UHDFWLYDWH�WKH�:0(/6�WUDLQHU
V�OLVWVHUY� 

,Q������WKH�:0(/6�/HDGHUVKLS�&RPPLWWHH�H[SUHVVHG�LQWHUHVW�LQ�UHGHVLJQLQJ�WKHLU�UROH��7KH� 
FRPPLWWHH�ZRUNHG�DW�WKHLU������PHHWLQJV�LQ�)HEUXDU\�DQG�$SULO�WR�WDNH�RQ�D�PRUH�DFWLYH�UROH�LQ� 
GHFLVLRQ�PDNLQJ�UHODWHG�WR�³SROLFLHV��SUDFWLFHV��DQG�WUDLQLQJ�DGDSWLRQV�´�7KH�-XO\�PHHWLQJ�ZDV�WKH�ILUVW� 
WLPH�WKH�QHZ�GHFLVLRQ�PDNLQJ�UROH�ZDV�LPSOHPHQWHG��7KH�OHDGHUVKLS�FRPPLWWHH�DSSURYHG�WKH�SODQ�IRU� 
WKH�DGDSWLRQV�IRU�WKH�:0(/6�7ULEDO�7UDLQHUV��7KLV�ZLOO�EH�WKH�EDVLV�RI�D�SURFHVV�WR�DSSURYH�DGDSWLRQV� 
WR�WKH�FRQWHQW�DQG�WUDLQLQJ�WKDW�DUH�VWLOO�FRQVLVWHQW�WR�WKH�RULJLQDO�FRQWHQW�EXW�DOORZ�IRU�LQFUHDVHG� 
IOH[LELOLW\�GXH�WR�LQFUHDVHG�XVH�RI�WHFKQRORJ\�IRU�GHOLYHU\�RU�IRU�XVH�LQ�QHZ�YHQXHV�LQFOXGLQJ�WKH� 
XQLYHUVLW\�V\VWHP�DQG�ORFDO�VFKRRO�GLVWULFWV��7KH�FRPPLWWHH�ZDV�KRQRUHG�WR�KDYH�WKH�8�6�� 
'HSDUWPHQWV�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�DQG�(GXFDWLRQ�577�*UDQW�0DQDJHUV�DWWHQG�WKHLU�PHHWLQJ� 
GXULQJ�WKH�PRQLWRULQJ�YLVLW��$Q�$XJXVW�VWUDWHJLF�SODQQLQJ�PHHWLQJ�IXUWKHU�UHILQHG�WKH�VWUXFWXUH�RI�WKH� 
FRPPLWWHH�ZLWK�YLVLRQ�DQG�SODQV�IRU�WKH�QH[W�VHYHUDO�\HDUV� 

3DJH����RI���� 



6HYHUDO�SULRULW\�DUHDV�ZHUH�WKH�IRFXV�RI�DFWLYLW\�LQ������� 

,QFUHDVH�WKH�QXPEHU�RI�DQG�VXSSRUW�IRU�:0(/6�WUDLQHUV�� 

(DUO\�FKLOGKRRG�WUDLQHUV�DUH�DQ�LPSRUWDQW�SDUW�RI�:LVFRQVLQ
V�HDUO\�FKLOGKRRG�V\VWHP��DQG�WKURXJK� 
577�(/&�ZH�ZHUH�DEOH�WR�LQFUHDVH�WKH�VNLOO�DQG�NQRZOHGJH�EDVH�RI�RXU�WUDLQHU�FRPPXQLW\��:KLOH� 
WKHVH�VWDQGDUGV�KDYH�H[LVWHG�IRU�D�QXPEHU�RI�\HDUV��WKHUH�LV�DQ�RQJRLQJ�QHHG�WR�FRQWLQXH�WR�RIIHU� 
WUDLQLQJ�WR�WKH�ILHOG��:H�QHHG�WUDLQHUV�WR�PDNH�WKLV�KDSSHQ��7KLV�LV�HVSHFLDOO\�WUXH�LQ�WKH�FKLOG�FDUH� 
VHFWRU�DV�SURYLGHUV�SDUWLFLSDWLQJ�LQ�WKH����KRXU�WUDLQLQJ�DVVLVWV�FHQWHUV�LQ�PDLQWDLQLQJ�RU�LQFUHDVLQJ� 
WKHLU�OHYHO�LQ�<RXQJ6WDU�� 

7KHUH�DUH�D�WRWDO�RI����DSSURYHG�:0(/6�WUDLQHUV��LQFOXGLQJ���ZKR�DUH�DVVRFLDWHG�ZLWK�ODUJH�VFKRRO� 
GLVWULFWV��0LOZDXNHH��0DGLVRQ��DQG�.HQRVKD������DJHQF\�GLUHFWRUV��VLWH�FRRUGLQDWRUV�RU�VLWH�PDQDJHUV�� 
DQG����LQVWUXFWRUV�DW�:,�7HFKQLFDO�&ROOHJHV��7KH�WUDLQHU�DSSURYDO�SURFHVV�LQYROYHV�VXEPLVVLRQ�DQG� 
DSSURYDO�RI�DQ�DSSOLFDWLRQ�WR�WKH�5HJLRQDO�$FWLRQ�7HDP��SDUWLFLSDWLQJ�LQ�D�PLQLPXP�RI�RQH����KRXU� 
WUDLQLQJ��ZRUNLQJ�ZLWK�D�PHQWRU��DQG�FR�SUHVHQWLQJ�WKH����KRXU�WUDLQLQJ��1LQH�QHZ�WUDLQHUV�ZHUH� 
DSSURYHG�DQG���QHZ�WUDLQHU�FDQGLGDWHV�ZHUH�DFFHSWHG�DQG�DVVLJQHG�WR�PHQWRUV��7KHVH�PHQWRUV� 
KHOSHG�DVVXUH�FRQVLVWHQF\�DQG�EHVW�SUDFWLFH�DGRSWLRQ�E\�QHZ�WUDLQHUV��0HQWRUV�PD\�EH�IURP�DJHQFLHV� 
WKDW�GHILQH�WKH�UROH�ZLWK�MRE�GHVFULSWLRQV�RU�IURP�RWKHU�LQGHSHQGHQW�WUDLQHUV��6WLSHQGV�DUH�DYDLODEOH�IRU� 
LQGHSHQGHQW�WUDLQHUV�WR�IXQFWLRQ�LQ�WKLV�UROH��DQG�WKLV�\HDU�WKHUH�ZHUH���PHQWRU�VWLSHQGV�DZDUGHG�� 

:H�ZDQW�WR�EXLOG�RQ�WKH�LQYROYHPHQW�RI�WKH�:LVFRQVLQ�KLJKHU�HGXFDWLRQ�V\VWHPV�LQ�WKH�SURYLVLRQ�RI� 
:0(/6�WUDLQLQJ��$�PHHWLQJ�ZDV�KHOG�ZLWK�UHSUHVHQWDWLYHV�RI�WKH�:,�7HFKQLFDO�&ROOHJH��8QLYHUVLW\�RI� 
:LVFRQVLQ�6\VWHP��DQG�:LVFRQVLQ�$VVRFLDWLRQ�RI�,QGHSHQGHQW�&ROOHJHV�DQG�8QLYHUVLWLHV��(DFK� 
V\VWHP�KDV�GLIIHUHQW�FDSDELOLWLHV�WR�EXLOG�:0(/6�WUDLQLQJ�LQWR�WKHLU�FRXUVH�VWUXFWXUH��DQG�ZH�EHJDQ� 
LGHQWLI\LQJ�NH\�DFWLRQV�QHHGHG��7KH�WHFKQLFDO�FROOHJH�V\VWHP�KDV�:0(/6�EXLOW�LQWR�WKHLU�FRPPRQ� 
FRXUVH�ZRUN�QRZ��7KHUH�LV�DOVR�D�YLVLRQ�RI�KRZ�WKH�PRUH�LQGHSHQGHQW�SXEOLF�DQG�SULYDWH�XQLYHUVLW\� 
V\VWHP�FRXOG�EXLOG�:0(/6�FRPSOHWLRQ�LQWR�WKHLU�SURJUDPV��3HUVRQQHO�FKDQJHV�ZLWKLQ�WKH�XQLYHUVLW\� 
V\VWHP�DQG�'3,�WHDFKHU�OLFHQVLQJ�KDYH�LQWHUUXSWHG�WKLV�SURFHVV� 

:H�FRQWLQXHG�WR�VXSSRUW�WDUJHWHG�WUDLQLQJ�LQ�0LOZDXNHH�DQG�ZLWKLQ�WULEDO�FRPPXQLWLHV��7KHVH�WDUJHWHG� 
WUDLQLQJV�KHOSHG�WR�GHSOR\�WUDLQHUV�WR�SUHYLRXVO\�XQUHDFKHG�DUHDV�DQG�DOVR�KHOSHG�LGHQWLI\�PRUH�SHRSOH� 
ZKR�PD\�EH�LQWHUHVWHG�LQ�EHFRPLQJ�WUDLQHUV��7KH�0LOZDXNHH�SURMHFW�ZDV�D�FROODERUDWLYH�HIIRUW�WKDW� 
WDUJHWHG�ORZHU�WLHUHG�SURJUDPV�DQG�SURYLGHG�D�QR�FRVW�WUDLQLQJ�VSRQVRUHG�E\�WKH�0LOZDXNHH�$UHD� 
7HFKQLFDO�&ROOHJH��7KH�WULEDO�SURMHFW�IRFXVHG�UHFUXLWLQJ�SRWHQWLDO�WUDLQHUV�IURP�WKH�WULEDO�FRPPXQLWLHV�� 
WKLV�SURMHFW�LV�GHVFULEHG�LQ�PRUH�GHWDLO�LQ�WKH�$35�VHFWLRQ�RQ�WULEDO�UHODWLRQV�� 

3URYLGH�VXSSRUW�WR�H[LVWLQJ�WUDLQHUV�� 

577������LQFOXGHG�HIIRUWV�WR�VXSSRUW�H[LVWLQJ�WUDLQHUV�LQYROYHG�PDWHULDOV��UHVRXUFHV��DSSURYDO�VWDWXV�� 
DQG�FRPPXQLWLHV�RI�SUDFWLFH� 

3DJH����RI���� 



,Q�RUGHU�WR�FRQGXFW�D����KRXU�WUDLQLQJ��D�ZLGH�DUUD\�RI�PDWHULDOV�DQG�UHVRXUFHV�DUH�QHFHVVDU\�IRU�WKH� 
WUDLQHU��7UDLQLQJ�NLWV�DUH�FKHFNHG�RXW�IURP�D�YDULHW\�RI�ORFDWLRQV�IRU�WKLV�SXUSRVH��:H�ZHUH�DEOH�WR� 
LQYHQWRU\�HDFK�NLW�DQG�UHSODFH�ZRUQ�RU�ORVW�LWHPV�DV�ZHOO�DV�XSGDWH�VRPH�RI�WKH�RXW�RI�GDWH�UHVRXUFHV�� 
,Q�WKH�SDVW��WUDLQHUV�KDG�WR�SULQW�DQG�FROODWH�DOO�RI�WKH�SDUWLFLSDQW�KDQGRXWV�DQG�WKDW�DGGHG�FRVW�DQG� 
WLPH�WR�WKH�WUDLQHU��:H�ZHUH�DEOH�WR�SULQW�SDUWLFLSDQW�KDQGRXW�SDFNHWV�DQG�QRZ�WUDLQHUV�FDQ�VLPSO\� 
RUGHU�WKH�SDFNHWV�EHIRUH�WKH�WUDLQLQJ��$�QHZ�ORJR�ZDV�GHVLJQHG�DQG�SURPRWLRQDO�EDQQHUV�ZLWK�WKH�ORJR� 
DQG�JXLGLQJ�SULQFLSOHV�ZHUH�SXUFKDVHG�DQG�GLVWULEXWHG�WR�VXSSRUW�WKH�WUDLQHUV
�UHTXHVW�IRU�FUHDWLQJ�D� 
EHWWHU�VHQVH�WKDW�WKLV�ZDV�D�VWDWHZLGH�LQLWLDWLYH��7KHVH�PDWHULDOV�DQG�UHVRXUFHV�ZHUH�DOVR�UHIOHFWHG�LQ� 
ZHEVLWH�XSGDWHV�DW�:,�(DUO\�&KLOGKRRG�&ROODERUDWLQJ�3DUWQHUV��IRU�ERWK�SXEOLF�SDJHV�DQG�:0(/6� 
$SSURYHG�7UDLQHU�ORJ�LQ�VLWH���7R�VXSSRUW�/DWLQR�VSHDNLQJ�WUDLQHUV�DQG�SDUWLFLSDQWV��ZH�ILQLVKHG�WKH� 
WUDQVODWLRQ�RI�PDWHULDOV�LQWR�6SDQLVK� 

7KH�VWDWH�UHTXLUHV�:0(/6�WUDLQHUV�WR�EH�SDUW�RI�WKH�5HJLVWU\�LQ�RUGHU�WR�EH�FRQVLGHUHG�³DSSURYHG�´� 
7KH�5HJLVWU\�UHTXLUHV�D�IHH�IRU�DQQXDO�UHQHZDOV�WKDW�DOVR�DGGV�FRVWV�WR�SHRSOH�ZLOOLQJ�WR�EHFRPH� 
WUDLQHUV��577�KDV�DOORZHG�WKH�VWDWH�WR�FRYHU�WKH�FRVW�RI�WKHVH�DQQXDO�UHQHZV��7KHUH�LV�DOVR�D�V\VWHP�LQ� 
SODFH�WR�SURFHVV�UHQHZDOV�� 

5HJLRQDO�&ROODERUDWLRQ�&RDFKHV�DVVXUHG�WKDW�:,�0RGHO�(DUO\�/HDUQLQJ�6WDQGDUGV�&RPPXQLW\�RI� 
3UDFWLFH��&R3��PHHWLQJV�ZHUH�KHOG�LQ�HDFK�UHJLRQ��7KH�LPSOHPHQWDWLRQ�RI�:0(/6�&R3�HYHQWV�LQ�HDFK� 
RI�:LVFRQVLQ
V�VL[�UHJLRQDO�FRPPXQLWLHV�RI�SUDFWLFH�UHJLRQV�KDV�LQFUHDVHG�FRQVLVWHQF\�RI�UHJLRQDO� 
FRRUGLQDWLRQ��LPSURYHG�FRRUGLQDWLRQ�RI�WUDLQLQJ�GHOLYHU\��SURYLGHG�QHWZRUNLQJ�RSSRUWXQLWLHV��DQG� 
SURYLGHG�D�YHQXH�IRU�GLVWULEXWLQJ�LQIRUPDWLRQ��XSGDWHG�PDWHULDO��HYLGHQFH�EDVHG�SUDFWLFHV��DQG�UHODWHG� 
UHVRXUFHV��:LWK�WKH�QHZ�:0(/6�&RRUGLQDWRU�FKDQJHV��WKH�FRRUGLQDWRU�LV�SDUWLFLSDWLQJ�LQ�WKHVH�HYHQWV� 
DQG�EXLOGLQJ�LPSURYHG�FRPPXQLFDWLRQ�EHWZHHQ�WUDLQHUV��WKH�:0(/6�/HDGHUVKLS�7HDP��DQG�VWDWH� 
GHFLVLRQ�PDNHUV�� 

7KH�:0(/6�7UDLQHU�PHHWLQJ�ZDV�KHOG�'HFHPEHU����������WR�VKDUH�DQG�JDWKHU�LQIRUPDWLRQ�IURP� 
WUDLQHUV��$�QXPEHU�RI�DUHDV�ZHUH�UDLVHG�DV�LPSRUWDQW�IRU�WKH�:0(/6�IXWXUH�VWUXFWXUH��2QH�DUHD�LV�WKH� 
LQFUHDVLQJ�YDULDWLRQ�LQ�H[SHULHQFH�DPRQJ�WUDLQHUV�ZKR�KDYH�EHHQ�LQ�WKH�V\VWHP�VLQFH�WKH�EHJLQQLQJ� 
DQG�WKRVH�WKDW�KDYH�EHHQ�DSSURYHG�LQ�WKH�SDVW�\HDUV��$QRWKHU�DUHD�LV�WKH�QHHG�WR�EXLOG�IOH[LEO\�LQ� 
WUDLQLQJ�IRUPDW�IRU�GLYHUVH�DXGLHQFHV�ZKLOH�PDLQWDLQLQJ�ILGHOLW\�RI�FRQWHQW��$QRWKHU�VWUXFWXUH�DUHD� 
DSSURDFKLQJ�LV�WKH�LPSDFW�DW�WKH�HQG�RI�577�IXQGLQJ��:0(/6�LV�DQ�LPSRUWDQW�FRPSRQHQW�RI�WKH�577� 
VXVWDLQDELOLW\�GLVFXVVLRQV�DQG�LW�ZDV�SDUW�RI�WKH�-DQXDU\������3',�DQG�:0(/6�PHHWLQJV�� 

'DWD�FROOHFWLRQ� 

7KH�FROOHFWLRQ�RI�DFFXUDWH�GDWD�KDV�EHHQ�DQ�RQJRLQJ�FKDOOHQJH�ZLWK�WKLV�SURMHFW��7KHUH�DUH�VHYHUDO� 
GLIIHUHQW�SRLQWV�RI�GDWD�FROOHFWLRQ�ZLWKLQ�WKH�FURVV�VHFWRUV�LQYROYHG�LQ�WKH�SURMHFW��:KLOH�DSSURYHG� 
:0(/6�WUDLQHUV�DUH�UHVSRQVLEOH�IRU�WKH�SURYLVLRQ�RI�GDWD�DERXW�WKH�QXPEHU�RI�WUDLQLQJV��WKH�GDWD� 
UHPDLQV�VHJPHQWHG�DQG�DOO�WUDLQLQJV�DUH�QRW�UHSRUWHG��7KLV�LVVXH�ZDV�DGGUHVVHG�LQ������WKURXJK� 
VHYHUDO�GLIIHUHQW�PHDQV�LQFOXGLQJ�WKH�LQ�SURJUHVV�GHYHORSPHQW�RI�D�PRUH�HIIHFWLYH�GDWD�UHSRUWLQJ� 
IRUPDW�DQG�QHZ�OLQNDJHV�ZLWK�WKH�5HJLVWU\��7KH�RQOLQH�VXUYH\�WRRO�ZDV�UHGHVLJQHG�IRU�UHSRUWLQJ��DQG�LW� 
LQFOXGHV�QRWLILFDWLRQ�RI�WUDLQLQJ��WUDLQHU�UHSRUWV��DQG�WUDLQLQJ�HYDOXDWLRQ��4XDUWHUO\��PLG�\HDU��DQG�HQG�RI� 
WKH�\HDU�GDWD�VXPPDULHV�LQFOXGH��:0(/6�7UDLQLQJ�(IIRUWV�E\�5HJLRQ��3DUWLFLSDWLRQ�E\�5HJLRQ��DQG� 
2YHUDOO�6HFWRU�3DUWLFLSDWLRQ��'DWD�UHSRUWV�DUH�SXEOLFDOO\�DYDLODEOH�DW�KWWS��� 
ZZZ�FROODERUDWLQJSDUWQHUV�FRP�ZPHOV�WUDLQLQJ�UHSRUWV�SKS� 

,Q�������WKHUH�ZHUH����IXOO�WUDLQLQJV�UHSRUWHG�WKURXJKRXW�WKH�UHJLRQV��7KHVH�WUDLQLQJV�LQFOXGHG����� 
SDUWLFLSDQWV�IURP�D�YDULHW\�RI�VHFWRUV��FKLOG�FDUH��������+HDG�6WDUW�������SXEOLF�VFKRROV�������DQG�RWKHUV� 
������7KLV�GDWD�GRHV�QRW�LQFOXGH�WUDLQLQJV�SURYLGHG�WKURXJK�RXU�WHFKQLFDO�FROOHJHV�RU�XQLYHUVLWLHV�QRU� 
WKRVH�SURYLGHG�VSHFLILFDOO\�E\�VFKRRO�GLVWULFWV�VXFK�DV�0LOZDXNHH�WKDW�SURYLGHG�WUDLQLQJ�WR�DOO� 
HOHPHQWDU\�VFKRROV��7R�DGGUHVV�WKLV�LVVXH��WKH�:0(/6�&RRUGLQDWRU�KDV�GHYHORSHG�D�QHZ�RQOLQH� 
V\VWHP�IRU�GDWD�FROOHFWLRQ�DQG�LV�ZRUNLQJ�ZLWK�WKH�FKLOG�FDUH�5HJLVWU\�WR�EHWWHU�DOLJQ�GDWD�FROOHFWLRQ� 

,PSOHPHQWHG�3\UDPLG�0RGHO�6LWHV�WR�IRVWHU�VRFLDO�DQG�HPRWLRQDO�GHYHORSPHQW�RI�FKLOGUHQ�� 

3DJH����RI���� 



7KH�VRFLDO�DQG�HPRWLRQDO�GRPDLQ�RI�:0(/6�UHPDLQV�D�SULRULW\�IRFXV�IRU�WKH�VWDWH�HIIRUW��DQG�WKH� 
3\UDPLG�0RGHO�IRU�6RFLDO�DQG�(PRWLRQDO�&RPSHWHQFH�KDV�EHHQ�WKH�SULPDU\�IRFXV�RI�SURIHVVLRQDO� 
GHYHORSPHQW�LQ�WKLV�DUHD��7KH�SURMHFW�KDV�WZR�FRRUGLQDWRUV��RQH�LV�IURP�D�SXEOLF�HGXFDWLRQ�DJHQF\�DQG� 
WKH�RWKHU�IURP�D�QRQSURILW�PHQWDO�KHDOWK�DJHQF\��7KHUH�LV�D�VWDWH�OHDGHUVKLS�WHDP�WKDW�PHHWV�TXDUWHUO\� 
WR�DGYLVH��JXLGH��DQG�VXSSRUW�VWDWH�LPSOHPHQWDWLRQ�RI�WKH�3\UDPLG�0RGHO� 

$�VXUYH\�ZDV�GHYHORSHG�WR�DVVHVV�SDUHQWV
�LPSUHVVLRQV�DQG�H[SHULHQFHV�ZLWK�LPSOHPHQWDWLRQ��7KH� 
VXUYH\�ZDV�GLVWULEXWHG�LQ�)HEUXDU\�RI�������6XUYH\�UHVXOWV�ZHUH�DQDO\]HG�DQG�VKDUHG�DW�WKH�VWDWH� 
OHDGHUVKLS�WHDP�PHHWLQJ�LQ�$SULO��7KHUH�ZHUH�����IDPLOLHV�WKDW�SDUWLFLSDWHG�LQ�WKH�VXUYH\��DQG�����RI� 
SDUWLFLSDWLQJ�IDPLOLHV�KDG�FKLOGUHQ�ZKR�ZHUH�����\HDUV�RI�DJH�� 

7UDLQLQJ�HIIRUWV�FRQWLQXH�LQ�WKHVH�3\UDPLG�0RGHO�FRQWHQW�DQG�WDUJHWHG�DXGLHQFHV�� 

¾� *URXS�(DUO\�&DUH�DQG�(GXFDWLRQ�&RQWHQW����3DUW�6HULHV�
¾� )DPLO\�5HVRXUFH�3DUHQW�(GXFDWRUV��3DUHQWV�,QWHUDFWLQJ�ZLWK�,QIDQWV��3,:,���3RVLWLYH� 

6ROXWLRQV�IRU�)DPLOLHV��36)��
¾� %HKDYLRU�6SHFLDOLVW��3\UDPLG�0RGHO�,QGLYLGXDOL]HG�,QWHUYHQWLRQV��30,,��
¾� 3URJUDP�/HDGHUVKLS�7HDP�&RQWHQW��7327�5HOLDELOLW\�7UDLQLQJ��7HDP�5HIUHVKHU�� 

/HDGHUVKLS�7HDP�,PSOHPHQWDWLRQ�.LFN�RII�

,Q�������WKH�SURMHFW�VXSSRUWHG����H[LVWLQJ�SURJUDP�ZLGH�LPSOHPHQWDWLRQ�VLWHV��SUHYLRXVO\�FDOOHG� 
GHPRQVWUDWLRQ�VLWHV���6HYHQ�QHZ�VLWHV�ZHUH�DOVR�DGGHG��7KH�3\UDPLG�0RGHO�,PSOHPHQWDWLRQ�$FDGHP\� 
ZDV�KHOG�LQ�:DXVDX��0D\��������7KH�$FDGHP\�LQFOXGHG�WKH�EUDQG�QHZ�7327�UHOLDELOLW\�WUDLQLQJ�� 
,PSOHPHQWDWLRQ�5HIUHVKHU��WHDP�LPSOHPHQWDWLRQ�PHHWLQJ�DV�ZHOO�DV�WZR�VHFWLRQV�RQ�SDUHQW�PRGXOH� 
FRQWHQW�RSHQ�WR�WKH�JHQHUDO�SXEOLF��7ZHQW\�ILYH������3\UDPLG�0RGHO�FRQWHQW�WUDLQLQJV�ZHUH�UHSRUWHG�DV� 
FRPSOHWHG�EHWZHHQ�-DQXDU\�DQG�-XQH�������7UDLQLQJ�FRQWHQW�LQFOXGHG�WKH�JURXS�FDUH�DQG�HGXFDWLRQ�� 
SDUHQW�HGXFDWLRQ��KRPH�YLVLWLQJ��DQG�LQWHUYHQWLRQ�FRQWHQW��7KHUH�ZHUH�����SDUWLFLSDQWV�LQYROYHG�LQ�WKH� 
WUDLQLQJV�LQFOXGLQJ�JURXS�FKLOG�FDUH��������(DUO\�+HDG�6WDUW�������SXEOLF�VFKRRO��������KLJKHU�HGXFDWLRQ� 
VWXGHQWV�������DQG�RWKHUV�������7UDLQLQJ�FRQWHQW�LQFOXGHG�WKH�JURXS�FDUH�DQG�HGXFDWLRQ��SDUHQW� 
HGXFDWLRQ��KRPH�YLVLWLQJ�DQG�LQWHUYHQWLRQ�FRQWHQW��$V�QRWHG�LQ�WKH�:0(/6�GHVFULSWLRQ�DERYH��DFFHVV� 
WR�WUDLQHUV�LV�D�NH\�IDFWRU�LQ�WKH�DELOLW\�RI�WKHVH�WUDLQLQJV�WR�RFFXU�ZLWK�ILGHOLW\��$�ULJRU�WUDLQHU�DSSURYDO� 
SURFHVV�DOVR�RFFXUV��,Q�������WKHUH�ZHUH�WKUHH�QHZ�3\UDPLG�0RGHO�WUDLQHUV�DSSURYHG��7KHUH�ZHUH� 
DOVR�HLJKW�QHZ�3\UDPLG�0RGHO�WUDLQHU�FDQGLGDWHV�DFFHSWHG�DQG�DVVLJQHG�WR�PHQWRUV�� 

3ODQQLQJ�RFFXUUHG�LQ������IRU�SURJUDP�H[SDQVLRQ�XVLQJ�WKH�577�VXSSOHPHQWDO�IXQGLQJ��7ZR�DUHDV�RI� 
H[SDQVLRQ�KDYH�RFFXUUHG��7KH�ILUVW�IRFXVHG�RQ�H[SDQGLQJ�WKH�QXPEHU�RI�SURJUDPV�DQG�SURYLGHUV�ZKR� 
UHFHLYHG�FRQWHQW�VSHFLILF�DQG�WDUJHWHG�WUDLQLQJ�RQ�VRFLDO�HPRWLRQDO�GHYHORSPHQW�DQG�DSSOLFDWLRQ�WR� 
SUDFWLFH��,W�DOVR�HQVXUHG�WKH�ZRUNIRUFH�KDG�WKH�UHVRXUFHV�QHHGHG�WR�DSSO\�VRFLDO�HPRWLRQDO�HYLGHQFH� 
EDVHG�SUDFWLFHV�WKURXJK�LPSOHPHQWDWLRQ�RI�WKH�3\UDPLG�0RGHO�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH� 
VWUXFWXUH��7KH�-XO\�����������/HDGHUVKLS�&RPPLWWHH�SURYLGHG�D�GUDIW�JUDQW�QRWLFH�SURFHVV�DQG�IRUP�� 
)LQDO�UHYLHZ�RI�WKH�IRUP�RFFXUUHG�LQ�$XJXVW�������7KH�DSSOLFDWLRQ�IRUPV�DUH�EHLQJ�GLVWULEXWHG�LQ� 
6HSWHPEHU�������*UDQWV�ZHUH�UHYLHZHG�LQ�2FWREHU��2Q�1RYHPEHU����������HLJKW�FRPPXQLWLHV� 
UHFHLYHG�QRWLILFDWLRQ�RI�IXQGLQJ�� 

7KH�VHFRQG�VHW�RI�JUDQWV�VXSSRUWHG�FRPPXQLWLHV�LQ�LPSOHPHQWLQJ�3DUHQW�,QWHUDFWLQJ�ZLWK�,QIDQWV� 
*URXSV�LQ�RUGHU�WR�HQKDQFH�SDUHQWDO�FRPSHWHQFH�DQG�FRQILGHQFH��LQFUHDVH�SDUHQWDO�HQJDJHPHQW��DQG� 
SURYLGH�RSWLPDO�H[SHULHQFHV�IRU�KHDOWK\�EUDLQ�GHYHORSPHQW��7KH�-XO\�����������/HDGHUVKLS�&RPPLWWHH� 
SURYLGHG�WKH�GUDIW�JUDQW�QRWLFH�SURFHVV�DQG�IRUP��,Q�$XJXVW������WKH�DSSOLFDWLRQ�ZDV�VHQW�RXW�WR� 
3\UDPLG�PRGHO�FRPPXQLWLHV�YLD�YDULRXV�OLVWVHUYV��7KH�VHOHFWLRQ�WHDP�LV�LQ�SODFH��DQG�WKH�SURFHVV� 
EHJDQ�6HSWHPEHU�����,Q�2FWREHU��VHOHFWLRQ�ZDV�ILQDOL]HG��2Q�1RYHPEHU����������HLJKW�FRPPXQLWLHV� 
ZHUH�QRWLILHG�RI�IXQGLQJ�� 

6HHLQJ�WKH�VXFFHVV�RI�WKH�:0(/6�&RPPXQLWLHV�RI�3UDFWLFH��&R3��������LQFUHDVHG�WKH�IRFXV�RQ� 
LPSOHPHQWDWLRQ�RI�3\UDPLG�0RGHO�&R3��:RUNLQJ�LQ�FRQMXQFWLRQ�ZLWK�WKH�5HJLRQDO�&ROODERUDWLRQ� 
&RDFKHV��WKH�5HJLRQDO�$FWLRQ�7HDPV��DQG�WKH�:0(/V�&R3�PHHWLQJV��QLQH�&R3�PHHWLQJV�ZHUH�KHOG�� 

3DJH����RI���� 



7KH�3\UDPLG�PRGHO�PDLQWDLQV�D�VWURQJ�UHODWLRQVKLS�ZLWK�:LVFRQVLQ
V�3RVLWLYH�%HKDYLRUDO�,QWHUYHQWLRQ� 
DQG�6XSSRUWV��3%,6��V\VWHP��7KH�:LVFRQVLQ�3\UDPLG�0RGHO�7UDLQLQJ�DQG�&RDFKLQJ�FRRUGLQDWRU�KDV� 
VHUYHG�RQ�WKH�3%,6�VWDWH�OHDGHUVKLS�WHDP��DQG�WKH�:LVFRQVLQ�3%,6�FRRUGLQDWRU�KDV�VHUYHG�RQ�WKH� 
3\UDPLG�0RGHO�/HDGHUVKLS�WHDP�VLQFH�������7KH\�KDYH�SUHVHQWHG�WRJHWKHU�DW�YDULRXV�VWDWH�OHDGHUVKLS� 
FRQIHUHQFHV��FROODERUDWLYHO\�GHYHORSHG�PDWHULDOV��DQG�FURVV�ZDONHG�WKH�3\UDPLG�0RGHO�DQG�3%,6� 
%HQFKPDUNV�RI�4XDOLW\��7KHVH�PDWHULDOV�DUH�DYDLODEOH�RQ�WKH�'3,�DQG�FROODERUDWLQJSDUWQHUV�FRP� 
ZHEVLWHV���6HH�KWWS���ZZZ�FROODERUDWLQJSDUWQHUV�FRP�GRFXPHQWV�SELVBJRHVBWRBSUHVFKRRO�SGI� 
KWWS���HF�GSL�ZL�JRY�ILOHV�VSHG�SGI�HFVSHGOGU�S\UDPLG�SELV�SGI� 

1HZ�IRFXV�RQ�FURVV�VHFWRU�HDUO\�OLWHUDF\�FRQWHQW�DQG�SURIHVVLRQDO�GHYHORSPHQW�� 

7KH�FURVV�GHSDUWPHQW�(DUO\�/LWHUDF\�$GYLVRU\�*URXS��(/$*��FRQWLQXHG�LQ������WR�SURPRWH�WKH�RQOLQH� 
OLWHUDF\�PRGXOH�FUHDWHG�LQ������WKURXJK�GHYHORSPHQW�DQG�SULQWLQJ�RI�EURFKXUHV�SURPRWLQJ�HDUO\� 
OLWHUDF\��VHH�KWWS���ZZZ�FROODERUDWLQJSDUWQHUV�FRP�FXUULFXOXP�DVVHVVPHQW�HPHUJHQW�OLWHUDF\�SKS�� 
7KH\�VSRQVRUHG�D�GLVSOD\�ERRWK�DQG�GLVVHPLQDWHG�SULQWHG�EURFKXUHV�DW�WKH�DQQXDO�:,�5HDGLQJ� 
$VVRFLDWLRQ�&RQYHQWLRQ�KHOG�LQ�0LOZDXNHH�DQG�SURYLGHG�D�VHVVLRQ�RQ�XQLYHUVDO�DQG�WLHUHG�OLWHUDF\� 
SUDFWLFHV�DW�WKH�DQQXDO�3UHVHUYLQJ�(DUO\�&KLOGKRRG��.�/HDGHUVKLS�)RUXP��$�IRUPDO�SUHVHQWDWLRQ�ZLWK�D� 
UHTXHVW�WR�UHYLHZ�DQG�HGLW�OLWHUDF\�VHVVLRQV�IRU�FXOWXUDO�FRPSHWHQFH�ZDV�VKDUHG�DW�WKH�-XQH���������� 
,QWHU�7ULEDO�&KLOG�&DUH�PHHWLQJ��VHH�WKH�SUHFHGLQJ�$35�VHFWLRQ�RQ�WULEDO�UHODWLRQV���,Q�-XQH��WKH� 
WHFKQRORJ\�FRPPLWWHH�PDGH�UHFRPPHQGDWLRQV�WKDW�(/$*�DGRSW�WKH�1$(<&�)UHG�5RJHUV�3RVLWLRQ� 
6WDWHPHQW�RQ�WHFKQRORJ\�XVHV�ZLWK�\RXQJ�FKLOGUHQ�� 

7KH������577�IXQGLQJ�EURXJKW�D�IRFXV�WR�HDUO\�PDWK��$IWHU�FDUHIXO�FRQVLGHUDWLRQ�RI�UHVRXUFHV��WKH� 
(/$*�ZDV�DVNHG�WR��DQG�DFFHSWHG��WDNLQJ�RQ�WKH�OHDG�UROH�LQ�WKH�GHYHORSPHQW�RI�DQ�DSSURDFK�WR� 
SURPRWH�HDUO\�PDWK�FRQFHSWV��7KH�'3,�PDWK�FRQVXOWDQW�ZDV�DVNHG�WR�EHFRPH�LQYROYHG�ZLWK�WKH�JURXS� 
DQG�SODQQLQJ�LV�XQGHUZD\�IRU�QH[W�VWHSV�LQ�WKH�GHYHORSPHQW�DQG�SURPRWLRQ�RI�HDUO\�PDWK�UHVRXUFHV� 
DQG�PHWKRGV�WR�DOLJQ�:0(/6�ZLWK�WKH�VWDWH�PDWK�VWDQGDUGV�� 

3DJH����RI���� 



&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHPV��6HFWLRQ�&����RI�$SSOLFDWLRQ� 
7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�LPSOHPHQWLQJ�D�GHYHORSPHQWDOO\�DSSURSULDWH�&RPSUHKHQVLYH� 
$VVHVVPHQW�6\VWHP�ZRUNLQJ�ZLWK�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�WR��FKHFN�DOO�WKDW�DSSO\��� 

6HOHFW�DVVHVVPHQW�LQVWUXPHQWV�DQG�DSSURDFKHV�WKDW�DUH�DSSURSULDWH�IRU�WKH�WDUJHW�SRSXODWLRQV�DQG� 
SXUSRVHV� 

6WUHQJWKHQ�(DUO\�&KLOGKRRG�(GXFDWRUV
�XQGHUVWDQGLQJ�RI�WKH�SXUSRVHV�DQG�XVHV�RI�HDFK�W\SH�RI� 
DVVHVVPHQW�LQFOXGHG�LQ�WKH�&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHPV� 

$UWLFXODWH�DQ�DSSURDFK�IRU�DOLJQLQJ�DQG�LQWHJUDWLQJ�DVVHVVPHQWV�DQG�VKDULQJ�DVVHVVPHQW�UHVXOWV�� 
DQG 

7UDLQ�(DUO\�&KLOGKRRG�(GXFDWRUV�WR�DSSURSULDWHO\�DGPLQLVWHU�DVVHVVPHQWV�DQG�LQWHUSUHW�DQG�XVH� 
DVVHVVPHQW�GDWD�LQ�RUGHU�WR�LQIRUP�DQG�LPSURYH�LQVWUXFWLRQ��SURJUDPV��DQG�VHUYLFHV� 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��3OHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH� 
WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKHVH�DUHDV�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG�� 

8*4$0/4*/�%*%�/05�"%%3&44�'0$64�"3&"4�$	�
�03�$	�
�*/�*54�355�&-$�"11-*$"5*0/�� 
1"(&4����PG�����5)306()����PG�����)"7&�#&&/�%&-&5&%� 

3DJH����RI���� 



(QJDJLQJ�DQG�6XSSRUWLQJ�)DPLOLHV��6HFWLRQ�&����RI�$SSOLFDWLRQ� 
7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ��FKHFN�DOO�WKDW�DSSO\��� 

(VWDEOLVKLQJ�D�SURJUHVVLRQ�RI�FXOWXUDOO\�DQG�OLQJXLVWLFDOO\�DSSURSULDWH�VWDQGDUGV�IRU�IDPLO\� 
HQJDJHPHQW�DFURVV�WKH�OHYHOV�RI�\RXU�3URJUDP�6WDQGDUGV�✔ 

✔ 

✔ 

✔ 

,QFOXGLQJ�LQIRUPDWLRQ�RQ�DFWLYLWLHV�WKDW�HQKDQFH�WKH�FDSDFLW\�RI�IDPLOLHV�WR�VXSSRUW�WKHLU�FKLOGUHQ
V� 
HGXFDWLRQ�DQG�GHYHORSPHQW� 

,QFUHDVLQJ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�(DUO\�&KLOGKRRG�(GXFDWRUV�WUDLQHG�DQG�VXSSRUWHG�WR� 
LPSOHPHQW�WKH�IDPLO\�HQJDJHPHQW�VWUDWHJLHV��DQG 

3URPRWLQJ�IDPLO\�VXSSRUW�DQG�HQJDJHPHQW�VWDWHZLGH��LQFOXGLQJ�E\�OHYHUDJLQJ�RWKHU�H[LVWLQJ� 
UHVRXUFHV� 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��3OHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH� 
WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG�� 
)DPLO\�(QJDJHPHQW��3DUWQHULQJ�ZLWK�)DPLOLHV�IRU�WKH�6XFFHVV�RI�&KLOGUHQ� 
7KH�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV�UHFRJQL]HV�WKH�GLIILFXOWLHV�WKDW�DUH�SUHVHQWHG�ZKHQ�WU\LQJ�WR� 
EXLOG�HIIHFWLYH�DQG�PHDQLQJIXO�UHODWLRQVKLSV�ZLWK�IDPLOLHV��:LVFRQVLQ�KDV�SODFHG�HPSKDVLV�RQ�WKH� 
LPSRUWDQFH�RI�WKH�UHODWLRQVKLSV�EHWZHHQ�HDUO\�FKLOG�FDUH�SURYLGHU�DQG�WKH�IDPLOLHV�WKDW�DWWHQG�WKHLU� 
SURJUDP��,Q�RUGHU�WR�KHOS�HDUO\�FKLOG�FDUH�SURYLGHUV�EULGJH�WKH�JDS��WKH�)DPLO\�(QJDJHPHQW�DQDO\VW� 
ZRUNHG�YHU\�FORVHO\�ZLWK�8QLYHUVLW\�RI�:LVFRQVLQ�([WHQVLRQ��0LOZDXNHH�WR�GHYHORS�D�FRPSUHKHQVLYH� 
WUDLQLQJ�WKDW�HQFRPSDVVHV�PDQ\�DVSHFWV�RI�IDPLO\�HQJDJHPHQW���6RPH�FRQWHQW�DUHDV�LQFOXGH�� 
GHILQLWLRQV�RI�IDPLO\�HQJDJHPHQW��XQGHUVWDQGLQJ�SDUHQWV�DQG�IDPLOLHV��KRZ�WR�EXLOG�UHODWLRQVKLSV�� 
VWUDWHJLHV�IRU�HQJDJHPHQW��DQG�SURJUDP�DFWLRQ�SODQQLQJ��7KLV�WUDLQLQJ�LV�5HJLVWU\�DSSURYHG�PHDQLQJ� 
WKDW�SURYLGHUV�DUH�DEOH�WR�DSSO\�WKHVH�KRXUV�WR�WKHLU�FRQWLQXLQJ�HGXFDWLRQ�KRXUV��$V�RI�6HSWHPEHU����� 
�����5DFH�WR�WKH�7RS�IXQGLQJ�KDV�VXSSRUWHG����WUDLQLQJV�IRU�D�WRWDO�RI����KRXUV�VHUYLQJ����� 
SDUWLFLSDQWV� 

)DPLO\�(QJDJHPHQW�6WDQGDUGV� 
7KH�)DPLO\�(QJDJHPHQW�LQGLFDWRU�IRU�<RXQJ6WDU�LV�FRPSOHWH��7KH�HQKDQFHG�LQGLFDWRU�LV�LQ�<RXQJ6WDU� 
�����HYDOXDWLRQ�FULWHULD�DV�WZR�RSWLRQDO�SRLQWV��3URJUDPV�FDQ�HDUQ�RQH�RU�WZR�SRLQWV�E\�VKRZLQJ� 
HYLGHQFH�RI�ILYH��RQH�SRLQW��RU�WHQ��WZR�SRLQWV��SUDFWLFHV�LQ�IDPLO\�HQJDJHPHQW��3URJUDPV�KDYH�D�WRWDO� 
RI����RSWLRQV�LQ�ILYH�FDWHJRULHV��7KH�ILYH�FDWHJRULHV�LQFOXGH�WUDQVLWLRQLQJ��IDPLO\�HQJDJHPHQW��IDPLO\� 
FRPPXQLFDWLRQ�VWUDWHJLHV��IDPLO\�VXSSRUW�VWUDWHJLHV��DQG�IDPLO\�FRPPXQLW\�FRQQHFWLRQ�VWUDWHJLHV�� 
,Q������SURJUDPV�WKDW�DUH�UDWHG���6WDU�ZLOO�EH�UHTXLUHG�WR�HDUQ�RQH�SRLQW�DQG�ZLOO�KDYH�WKH�RSWLRQ�RI� 
HDUQLQJ�WKH�VHFRQG�SRLQW�DYDLODEOH��3URJUDPV�WKDW�DUH�UDWHG���DQG���6WDU�ZLOO�EH�UHTXLUHG�WR�HDUQ�WZR� 
SRLQWV� 

)DPLO\�(QJDJHPHQW�$GGLWLRQDO�7HFKQLFDO�&RQVXOWLQJ� 
7KH�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV�UHFRJQL]HV�WKH�LPSRUWDQFH�RI�SURYLGLQJ�HDUO\�FKLOG�FDUH� 
SURJUDPV�ZLWK�D�YDULHW\�RI�GLIIHUHQW�VXSSRUWV��7KHUH�ZHUH�VLJQLILFDQW�FKDQJHV�PDGH�WR�WKH�IDPLO\� 
HQJDJHPHQW�LQGLFDWRU�LQ�<RXQJ6WDU��7KHUHIRUH��WKH�)DPLO\�(QJDJHPHQW�$QDO\VW�ZRUNHG�ZLWK� 
6XSSRUWLQJ�)DPLOLHV�7RJHWKHU�$VVRFLDWLRQ��6)7$��WR�DPHQG�WKH�FXUUHQW�<RXQJ6WDU�FRQWUDFW�WR�LQFOXGH� 
DQ�DGGLWLRQDO�WZR�WR�IRXU�KRXUV�RI�RQ�VLWH�WHFKQLFDO�FRQVXOWDWLRQ��VSHFLILFDOO\�IRFXVLQJ�RQ�IDPLO\� 
HQJDJHPHQW�SUDFWLFHV��5DFH�WR�WKH�7RS�KDV�SURYLGHG�IXQGLQJ�WR�VXSSRUW�������KRXUV�RI�IDPLO\� 
HQJDJHPHQW�RQ�VLWH�WHFKQLFDO�FRQVXOWLQJ� 
$V�SDUW�RI�WKH�DGGLWLRQDO�FRQVXOWDWLRQ�KRXUV��SURJUDPV�ZLOO�QHHG�WR�FRPSOHWH�DQ�DSSOLFDWLRQ��DJUHH�WR� 
DGPLQLVWHU�D�VKRUW�SUH�SRVW�)DPLO\�(QJDJHPHQW�6XUYH\�WR�SDUHQWV��DQG�SURYLGH�D�OHWWHU�RI�LQWHUHVW� 
DGGUHVVLQJ�WKH�IROORZLQJ�TXHVWLRQV��:KDW�QHHGV�GR�\RX�KRSH�WR�DGGUHVV�ZLWK�DGGLWLRQDO�WHFKQLFDO� 
FRQVXOWDWLRQ��+RZ�GR�\RX�VHH�WKH�DGGLWLRQDO�WHFKQLFDO�FRQVXOWDWLRQ�EHQHILWLQJ�FKLOGUHQ��VWDII�DQG� 
SDUHQWV��DQG�+RZ�FDQ�\RX�HQVXUH�WKDW�WKH�SURJUDP�VWDII�DQG�OHDGHUVKLS�ZLOO�EH�RQ�ERDUG�ZLWK� 
LQFUHDVLQJ�WHFKQLFDO�FRQVXOWDWLRQ�UHJDUGLQJ�WKH�WRSLFV�OLVWHG�DERYH"� 
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3DUHQW�&DIp�6WDWHZLGH�,PSOHPHQWDWLRQ� 
6XSSRUWLQJ�)DPLOLHV�7RJHWKHU�$VVRFLDWLRQ��6)7$��ZDV�DZDUGHG����������LQ�5DFH�WR�WKH�7RS�IXQGLQJ� 
WR�VXSSRUW�WZR�SLHFHV�LQ�D�3DUHQW�&DIp�,QLWLDWLYH��7KH�ILUVW�SLHFH�LQFOXGHG�D�FRQWUDFW�ZLWK�%H�6WURQJ� 
)DPLOLHV�WR�SURYLGH�WUDLQLQJ�DURXQG�IRXU�OHDUQLQJ�REMHFWLYHV��XQGHUVWDQGLQJ�SDUHQW�OHDGHUVKLS�� 
XQGHUVWDQGLQJ�FRPPXQLFDWLRQ�DQG�PDUNHWLQJ��XQGHUVWDQGLQJ�WKH�SURWHFWLYH�IDFWRUV��DQG�VXSSRUWLQJ� 
SURIHVVLRQDOV�LQ�UHOLDELOLW\�RI�WKH�SURWHFWLYH�IDFWRUV�DFURVV�WKH�VWDWH��7KLV�WUDLQLQJ�ZDV�FRPSOHWHG�-XO\� 
�������������5DFH�WR�WKH�7RS�SURYLGHG�IXQGLQJ�WR�VXSSRUW�WKH�WUDLQLQJ�RI����SDUWLFLSDQWV�DFURVV� 
:LVFRQVLQ� 
7KH�VHFRQG�SLHFH�LV�WR�LPSOHPHQW����3DUHQW�&DIpV�LQ����GLIIHUHQW�FRXQWLHV�DFURVV�:LVFRQVLQ��7KH���� 
FRXQWLHV�LQFOXGH��5RFN�&RXQW\��/DID\HWWH�&RXQW\��0RQURH�&RXQW\��6W��&URL[�&RXQW\��6DZ\HU�&RXQW\�� 
0LOZDXNHH�&RXQW\��5DFLQH�&RXQW\��:LQQHEDJR�&RXQW\��0DUTXHWWH�&RXQW\��)RQG�GX�/DF�&RXQW\��DQG� 
%URZQ�&RXQW\�� 
,QFOXVLRQ�DGGLWLRQ��,Q�'HFHPEHU������WKH�)DPLO\�(QJDJHPHQW�$QDO\VW�DQG�WKH�,QFOXVLRQ�$QDO\VW� 
WHDPHG�XS�WR�DPHQG�WKH�3DUHQW�&DIp�FRQWUDFW�IRU�DQ�DGGLWLRQDO���������WR�LQFOXGH�DQ�DGGLWLRQDO�WKUHH� 
FDIpV�WKDW�IRFXV�VSHFLILFDOO\�RQ�IDPLOLHV�DQG�FKLOGUHQ�ZLWK�VSHFLDO�QHHGV�DQG�GLVDELOLWLHV��7KH�DGGLWLRQDO� 
WKUHH�DUHDV�LQFOXGH��/DFURVVH��0DGLVRQ��DQG�:DXVDX�� 

3RVLWLYH�6ROXWLRQV�IRU�)DPLOLHV�%RRNOLVW� 
7KH�'HSDUWPHQW�RI�&KLOGUHQ�DQG�)DPLOLHV�KDV�IRFXVHG�RQ�D�QXPEHU�RI�XQLTXH�ZD\V�WR�VXSSRUW�IDPLOLHV� 
WKURXJKRXW�:LVFRQVLQ��3RVLWLYH�6ROXWLRQV�IRU�)DPLOLHV��36)��LV�D�WUDLQLQJ�WKDW�ZDV�RULJLQDOO\�GHYHORSHG� 
E\�WKH�&HQWHU�RQ�WKH�6RFLDO�DQG�(PRWLRQDO�)RXQGDWLRQV�IRU�(DUO\�/HDUQLQJ��&6()(/���&XUUHQWO\�WKHUH� 
DUH�RQO\�HLJKW�WUDLQHUV�LQ�:LVFRQVLQ�WKDW�FDQ�KROG�D�36)�VHVVLRQ��,Q�$SULO������&RUSRUDWLYH�(GXFDWLRQ� 
6HUYLFH�$JHQF\��&(6$�����LV�VSRQVRULQJ�DQ�HYHQW�WKDW�ZLOO�WUDLQ�DQ�HVWLPDWHG����SHRSOH�LQ�EHLQJ� 
FHUWLILHG�WR�KRVW�36)�VHVVLRQV�DFURVV�WKH�VWDWH� 
7KH�)DPLO\�(QJDJHPHQW�$QDO\VW�LQ�FROODERUDWLRQ�ZLWK�&(6$����ZLOO�XWLOL]H�5DFH�WR�WKH�7RS�IXQGLQJ�WR� 
SXUFKDVH�D�KXQGUHG�ERRNV�IRU�WKH�QHZO\�WUDLQHG�36)�KRVWV��7KHVH�ERRNV�ZLOO�EH�XVHG�PDLQO\�LQ�WKH� 
FKLOGUHQ
V�SRUWLRQ�RI�HDFK�VHVVLRQ�DQG�ZLOO�KDYH�DQ�DFWLYLW\�WKDW�DFFRPSDQLHV�WKH�OHVVRQ�LQ�HDFK�ERRN�� 
(DFK�VWRU\�DQG�DFWLYLW\�PLUURUV�WKH�SDUHQW�VHVVLRQ���7KLV�LV�DQ�LQWHQWLRQDO�SLHFH�WKDW�:LVFRQVLQ�DGGHG�WR� 
WKH�36)�VHVVLRQV�WR�SURPRWH�FKLOG�IDPLO\�UHODWLRQVKLS�EXLOGLQJ��7KH�ERRNV�DUH��+DYH�<RX�)LOOHG�$� 
%XFNHW�7RGD\��SDUHQW�VHVVLRQ���)LOO�$�%XFNHW��FKLOG�VHVVLRQ���3HDQXW�%XWWHU�DQG�&XSFDNH��.QXIIOH� 
%XQQ\��'DYLG�*HWV�,Q�7URXEOH��*ODG�0RQVWHU�6DG�0RQVWHU��*RLQJ�RQ�D�%HDU�+XQW��:DYH�*RRGE\H��DQG� 
7XFNHU�7XUWOH��ZLWK�FRORULQJ�ERRN��� 

)DPLO\�(QJDJHPHQW�DW�'3,� 

7KH�&URVV�'LYLVLRQ�IDPLO\�HQJDJHPHQW�ZRUNJURXS�ZLWKLQ�'3,�XVHG�WKH�UHVRXUFH�PDSSLQJ�DFWLYLWLHV�WKH\� 
EHJDQ�LQ������WR�FRPSOHWHO\�UHLQYHQW�WKH�³)DPLOLHV�DQG�6WXGHQWV´�WDE�RQ�WKH�IURQW�SDJH�RI�WKH�'3,� 
ZHEVLWH��7KH�SURPLQHQWO\�SODFHG�WDE�QRZ�OLQNV�WR�FRPSUHKHQVLYH�³ODQGLQJ�SDJHV´�ZKLFK�SURYLGH� 
IDPLOLHV��VWXGHQWV��DQG�LQWHUHVWHG�FRPPXQLW\�SDUWQHUV�ZLWK�HDV\�WR�XVH�LQIRUPDWLRQ�DQG�GDWD�DERXW� 
'3,
V�DFWLYLWLHV�DQG�LQLWLDWLYHV��DV�ZHOO�DV�ZD\V�WR�JHW�HQJDJHG�LQ�WKH�SURFHVV�RI�FUHDWLQJ�FDULQJ� 
FRPPXQLWLHV�IRU�\RXQJ�SHRSOH��7KLV�SURFHVV�RI�FUHDWLQJ�D�QHZ�IURQW�SDJH�OLQN�KDV�VXFFHHGHG�LQ� 
DOLJQLQJ�DSSURDFKHV�DQG�UDLVLQJ�WKH�YLVLELOLW\�DQG�LPSRUWDQFH�RI�IDPLO\�HQJDJHPHQW�ZLWKLQ�WKH� 
GHSDUWPHQW� 

&RQVWUXFWLRQ�EHJDQ�LQ������RQ�DQ�RQ�OLQH�³VWRU\�VLWH´�WR�KLJKOLJKW�H[HPSODU\�VWUDWHJLHV�IRU�IDPLO\�DQG� 
FRPPXQLW\�HQJDJHPHQW�LQ�:LVFRQVLQ��7KLV�QHZ�IDPLO\�DQG�FRPPXQLW\�HQJDJHPHQW�VLWH�ZLOO�EH�KRVWHG� 
E\�WKH�:LVFRQVLQ�(DUO\�&KLOGKRRG�&ROODERUDWLQJ�3DUWQHUV�ZHEVLWH��DQG�ZLOO�IHDWXUH�EHVW�SUDFWLFHV�IURP� 
FRPPXQLWLHV�DURXQG�WKH�VWDWH��7KHVH�VWRULHV�ZLOO�EH�OLQNHG�WR�RYHUDUFKLQJ�IUDPHZRUNV�DQG�RWKHU� 
UHVRXUFHV��VXFK�DV�WKH�+HDG�6WDUW�)DPLO\�DQG�&RPPXQLW\�(QJDJHPHQW�IUDPHZRUN��VR�WKDW�SUDFWLFH� 
DQG�WKHRU\�ZLOO�EH�OLQNHG�LQ�DQ�HDV\�WR�XVH�IRUPDW��$�UHODWHG�ZHE�VLWH�ZLOO�SURYLGH�LQIRUPDWLRQ�DERXW� 
IDPLO\�HQJDJHPHQW�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�DQG�UHVRXUFHV�LQ�:LVFRQVLQ��WKLV�VLWH�LV� 
EHLQJ�GHYHORSHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�:LVFRQVLQ�(DUO\�&KLOGKRRG�3URIHVVLRQDO�'HYHORSPHQW�,QLWLDWLYH� 
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�3',�� 

,Q�������ZH�RIIHUHG��DQG�ZLOO�FRQWLQXH�WR�RIIHU��ZRUNVKRSV�IRU�UHFUXLWLQJ�DQG�GHYHORSLQJ�SDUHQW�OHDGHUV� 
DW�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�WKDW�GUDZ�SDUWLFLSDWLRQ�IURP�PDQ\�HDUO\�FKLOGKRRG�VHFWRUV�� 
LQFOXGLQJ�DW�WKH�DQQXDO�+HDG�6WDUW�7UDLQLQJ�&RQIHUHQFH�LQ�)HEUXDU\�DQG�WKH�DQQXDO�³3UHVHUYLQJ�(DUO\� 
&KLOGKRRG´�FRQIHUHQFH�LQ�0DUFK��,Q�������5777�IXQGV�ZLOO�EH�XVHG�WR�VXSSRUW�WKH�VHFRQG�\HDU�RI�WKH� 
:LVFRQVLQ�³3DUHQW�$PEDVVDGRU´�SURJUDP��ZKLFK�LV�D�\HDU�ORQJ��LQWHQVLYH�SDUHQW�OHDGHUVKLS�WUDLQLQJ� 
SURJUDP�IRU�SDUHQW�OHDGHUV�ZKR�KDYH�FKLOGUHQ�VHUYHG�EH�PDQ\�HDUO\�FKLOGKRRG�VHFWRUV��LQFOXGLQJ�+HDG� 
6WDUW����\HDU�ROG�NLQGHUJDUWHQ��KRPH�YLVLWLQJ��DQG�SULYDWH�FKLOG�FDUH�DQG�HGXFDWLRQ�SURYLGHUV��7KH� 
SURJUDP�LV�EHLQJ�DGPLQLVWHUHG�WKURXJK�DQ�LQWHU�DJHQF\�DJUHHPHQW�EHWZHHQ�'3,�DQG�WKH�8QLYHUVLW\�RI� 
:LVFRQVLQ���0LOZDXNHH
V��8:B0��0LOZDXNHH�&KLOG�:HOIDUH�7UDLQLQJ�3DUWQHUVKLS��7KH�SODQ�LV�IRU�WKH� 
8:�0�WR�VXVWDLQ�WKH�SURJUDP�LQ�IXWXUH�\HDUV��DIWHU�5777�IXQGLQJ�KDV�SURYLGHG�WKLV�RQH�\HDU�WUDQVLWLRQ�� 

&RRUGLQDWLRQ�RI�IDPLO\�HQJDJHPHQW�DQG�SDUHQW�RXWUHDFK�HIIRUWV�SURFHHGHG�ZLWK�IUHTXHQW�RSSRUWXQLWLHV� 
IRU�GLDORJXH�DPRQJ�H[LVWLQJ�V\VWHPV�VXFK�DV�WKH�'&)�)DPLO\�(QJDJHPHQW�SODQ�DQG�WKH�'3,�.���� 
)DPLO\�&RPPXQLW\�3DUWQHUVKLS�HIIRUWV��:RUNVKRSV�DQG�FRQIHUHQFH�VHVVLRQV�RQ�IDPLO\�DQG�FRPPXQLW\� 
HQJDJHPHQW�ZHUH�SUHVHQWHG�DW�VHYHUDO�SURIHVVLRQDO�GHYHORSPHQW�HYHQWV�WKDW�RFFXUUHG�LQ�WKH�ZLQWHU� 
DQG�VSULQJ�RI�������LQFOXGLQJ�WKH�DQQXDO�:LVFRQVLQ�+HDG�6WDUW�$VVRFLDWLRQ�FRQIHUHQFH�IRU�+HDG�6WDUW� 
GLUHFWRUV�DQG�SHUVRQQHO��WKH�3UHVHUYLQJ�(DUO\�&KLOGKRRG�FRQIHUHQFH�WDUJHWLQJ�SURIHVVLRQDOV�HQJDJHG�LQ� 
��\HDU�ROG�NLQGHUJDUWHQ�SURJUDPV��DV�ZHOO�DV�RWKHU�VHFWRUV�RI�:LVFRQVLQ
V�HDUO\�FKLOGKRRG�FDUH�DQG� 
HGXFDWLRQ��DQG�WKH�)LQGLQJ�<RXU�:D\�FRQIHUHQFH��ZKLFK�EURXJKW�WRJHWKHU�FRPPXQLW\�EDVHG�WHDPV�RI� 
SDUHQWV�DQG�SURIHVVLRQDOV�IURP�D�ZLGH�YDULHW\�RI�VHFWRUV�WR�HQJDJH�LQ�YLEUDQW�FRQYHUVDWLRQV�DERXW�ZKDW� 
UHDOO\�ZRUNV�LQ�IDPLO\�DQG�FRPPXQLW\�HQJDJHPHQW��&RPPXQLWLHV�ZKR�SXW�WRJHWKHU�FURVV�VHFWRU�WHDPV� 
WR�SDUWLFLSDWH�LQ�WKH�)LQGLQJ�<RXU�:D\�FRQIHUHQFH�UHFHLYHG�SUH�FRQIHUHQFH�PLQL�JUDQWV�WR�DVVHVV�WKHLU� 
FXUUHQW�SUDFWLFH�DQG�SUHSDUH�VWRULHV�DQG�TXHVWLRQV�WR�EULQJ�WR�WKH�0D\�HYHQW��(DFK�RI�WKH�WHQ� 
FRPPXQLWLHV�WKDW�UHFHLYHG�D�PLQL�JUDQW�SURGXFHG�D�GLVSOD\�KLJKOLJKWLQJ�WKHLU�PLVVLRQ��VWUDWHJLF�SODQ�� 
DQG�SDUWQHUVKLSV�IRU�SURPRWLQJ�PRUH�HIIHFWLYH�IDPLO\�DQG�FRPPXQLW\�HQJDJHPHQW��7KH�FRQIHUHQFH�ZDV� 
D�KXJH�VXFFHVV��DQG�WKH�WKHPH�IRU�WKH������)LQGLQJ�<RXU�:D\�FRQIHUHQFH�ZLOO�DJDLQ�EH�IDPLO\�DQG� 
FRPPXQLW\�HQJDJHPHQW�� 
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(DUO\�&KLOGKRRG�(GXFDWLRQ�:RUNIRUFH 
:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN�DQG�SURJUHVVLRQ�RI�FUHGHQWLDOV� 
�6HFWLRQ�'����RI�$SSOLFDWLRQ� 
7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�GHYHORSLQJ��FKHFN�DOO�WKDW�DSSO\��� 

✔ 

✔ 

$�FRPPRQ��VWDWHZLGH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN�GHVLJQHG�WR�SURPRWH� 
FKLOGUHQ
V�OHDUQLQJ�DQG�GHYHORSPHQW�DQG�LPSURYH�FKLOG�RXWFRPHV��DQG 

$�FRPPRQ��VWDWHZLGH�SURJUHVVLRQ�RI�FUHGHQWLDOV�DQG�GHJUHHV�DOLJQHG�ZLWK�WKH�:RUNIRUFH� 
.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN� 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��LQFOXGLQJ�SURJUHVV�LQ�HQJDJLQJ�SRVWVHFRQGDU\� 
LQVWLWXWLRQV�DQG�RWKHU�SURIHVVLRQDO�GHYHORSPHQW�SURYLGHUV�LQ�DOLJQLQJ�SURIHVVLRQDO�GHYHORSPHQW� 
RSSRUWXQLWLHV�ZLWK�WKH�6WDWH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN��3OHDVH�GHVFULEH�WKH� 
6WDWH
V�VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�JUDQW� 
SHULRG� 

7KLV�SURMHFW�DUHD�IRFXVHG�RQ�LQFUHDVLQJ�FRRUGLQDWLRQ�DQG�DOLJQPHQW�DFURVV�WKH�YDULRXV�VHFWRUV�RI�HDUO\� 
FKLOGKRRG�SURIHVVLRQDO�GHYHORSPHQW�VWUXFWXUHV�LQ�:LVFRQVLQ��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR��FKLOG�FDUH�� 
+HDG�6WDUW��IRXU��DQG�ILYH�\HDU�ROG�NLQGHUJDUWHQ��,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW�3DUW�%�DQG� 
&��KRPH�YLVLWLQJ��DQG�KLJKHU�HGXFDWLRQ��7KLV�SURMHFW�LV�EDVHG�RQ�WKH�FRQFHSW�WKDW�FURVV�VHFWRU� 
SURIHVVLRQDO�GHYHORSPHQW�ZLOO�EXLOG�FRPPRQ�NQRZOHGJH�DQG�LQFUHDVH�VNLOOV�ZKLOH�PD[LPL]LQJ�VWDWH� 
UHVRXUFHV��0XFK�RI�WKLV�FRRUGLQDWLRQ�ZRUN�ZDV��DQG�ZLOO�FRQWLQXH�WR�EH��RYHUVHHQ�DQG�FRRUGLQDWHG�E\� 
WKH�JUDQW�VXSSRUWHG�3URIHVVLRQDO�'HYHORSPHQW�&RRUGLQDWRU��7KLV�SRVLWLRQ�LV�YLHZHG�DV�DQ�³DLU�WUDIILF� 
FRQWUROOHU´�IRU�SURIHVVLRQDO�GHYHORSPHQW�DW�WKH�VWDWH�OHYHO��7KH�FRRUGLQDWRU�RUJDQL]HV�SURIHVVLRQDO� 
GHYHORSPHQW�DFWLYLWLHV�WR�DYRLG�RYHUODS�DQG�FRQIOLFW��PD[LPL]H�UHVRXUFH�XVDJH��DQG�KHOS�PD[LPL]H� 
FURVV�VHFWRU�HIIRUWV��,Q�������DIWHU�WKH�LQLWLDO�FRRUGLQDWRU�UHVLJQHG��WKLV�SRVLWLRQ�ZDV�PHUJHG�ZLWK�WKH� 
6WDQGDUGV�&RRUGLQDWRU�WR�VWDUW�VXVWDLQDELOLW\�RI�SRVLWLRQV�DIWHU�WKH�JUDQW�HQGV��$�PDQDJHPHQW�SRVLWLRQ� 
ZDV�DGGHG�WR�DVVLVW�WKH�QHZO\�IUDPHG�FRRUGLQDWRU�SRVLWLRQ�LQ�WKH�GD\�WR�GD\�LPSOHPHQWDWLRQ�RI�WKH� 
PDQ\�SURMHFWV��7KH�YDULRXV�FRPSRQHQWV�RI�WKLV�SURMHFW�LQ������DUH�GHVFULEHG�LQ�PRUH�GHWDLO�EHORZ�� 

6XSSRUWHG�UHJLRQDO�&ROODERUDWLRQ�&RDFKHV�LQ�WKHLU�V\VWHP�FRRUGLQDWLRQ�UROHV�� 

6LPLODU�WR�WKH�UROH�WKDW�WKH�3URIHVVLRQDO�'HYHORSPHQW�&RRUGLQDWRU�SOD\V�DW�D�VWDWH�OHYHO��&RRUGLQDWLRQ� 
&RDFKHV�SURYLGH�FULWLFDO�³DLU�WUDIILF�FRQWURO´�DW�D�UHJLRQDO�OHYHO�E\�FRRUGLQDWLQJ�V\VWHP�GHYHORSPHQW�� 
WUDLQLQJV��WHFKQLFDO�DVVLVWDQFH�RSSRUWXQLWLHV��DQG�RWKHU�UHOHYDQW�DFWLYLWLHV�LQ�HDFK�RI�VL[�UHJLRQV�DFURVV� 
WKH�VWDWH�DQG�WKURXJK�WKH�FRUUHVSRQGLQJ�VL[�5HJLRQDO�$FWLRQ�7HDPV��ILYH�UHJLRQV�SOXV�0LOZDXNHH��� 
7KHLU�ZRUN�LQFUHDVHV�FROODERUDWLRQ��UHGXFHV�UHGXQGDQFLHV��LGHQWLILHV�JDSV�IRU�IXUWKHU�VXSSRUW��DQG�KHOSV� 
PDNH�WKH�V\VWHP�ZRUN�PRUH�HIILFLHQWO\��:,�(DUO\�&KLOGKRRG�&ROODERUDWLQJ�3DUWQHUV��:(&&3��5HJLRQDO� 
&ROODERUDWLRQ�&RDFKHV�DQG�1HWZRUNV�LV�D�FURVV�GHSDUWPHQW�VWUXFWXUH�VXSSRUWHG�DQG�DOLJQHG�ZLWK�577�� 
5HJLRQDO�&ROODERUDWLRQ�&RDFKHV�KDYH�EHHQ�LQ�SODFH�VLQFH������WKURXJK�EUDLGHG�IXQGLQJ�HIIRUWV� 
EHWZHHQ�DOO�WKUHH�:LVFRQVLQ�VWDWH�GHSDUWPHQWV�WR�FRQQHFW��EXLOG��DQG�VXVWDLQ�FURVV�VHFWRU�V\VWHPV� 
DURXQG�VWDWH�DQG�UHJLRQDO�SULRULW\�DUHDV��7KURXJK�WKH�UHJLRQDO�DFWLRQ�WHDPV��&ROODERUDWLRQ�&RDFKHV� 
KDYH�HQKDQFHG�FURVV�VHFWRU�FROODERUDWLRQ�LQ�WKH�DUHDV�RI�:,�0RGHO�(DUO\�/HDUQLQJ�6WDQGDUGV��3\UDPLG� 
0RGHO�RI�6RFLDO�(PRWLRQDO�&RPSHWHQFH��6FUHHQLQJ�DQG�$VVHVVPHQW��+RPHOHVVQHVV�3RYHUW\��DQG� 
RWKHU�DUHDV��'XULQJ�������WKH�UHSRUWLQJ�PHFKDQLVPV�IRU�FROODERUDWLRQ�FRDFKHV�ZHUH�UHILQHG��DQG�LQ� 
�����GDWD�FROOHFWLRQ�DQG�UHSRUWLQJ�FRQWLQXHG�WR�EH�D�IRFXV� 

&RDFKHV�QHWZRUN�ZLWK�UHJLRQDO�V\VWHPV�WKURXJK�5HJLRQDO�$FWLRQ�7HDPV��5HJLRQDO�$FWLRQ�7HDPV�DUH� 
PDGH�XS�RI�NH\�UHSUHVHQWDWLYHV�IURP�WKH�YDULRXV�HDUO\�FKLOGKRRG�VHFWRUV��DJHQFLHV��DQG�RU�DVVRFLDWLRQV� 
LQ�HDFK�UHJLRQ��(DFK�DFWLRQ�WHDP�UHFHLYHG�DQ�LQFUHDVHG�DPRXQW�RI�IXQGLQJ�WKURXJK�577�WR�VXSSRUW� 
WKHLU�ZRUN��5HJLRQDO�PLQL�JUDQWV�ZHUH�RQH�RI�WKH�VWUDWHJLHV�XVHG�WR�DOORZ�ORFDO�SURJUDPV�WR�EHQHILW�IURP� 
WKH�577�IXQGV�DQG�LPSOHPHQW�ORFDO�SURMHFWV�WKDW�DOLJQ�ZLWK�WKH�SURIHVVLRQDO�GHYHORSPHQW�JRDOV��0RUH� 
GHWDLOHG�HIIRUWV�RI�WKH�FRDFKHV�ZLOO�DOVR�EH�KLJKOLJKWHG�LQ�WKH������3'�&RQVROLGDWHG�5HSRUW��,QIRUPDWLRQ� 
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DERXW�WKH�&RDFKHV�DQG�5HJLRQDO�1HWZRUNV�LV�KRXVHG�RQ�FROODERUDWLQJSDUWQHUV�FRP���6HH�KWWS��� 
ZZZ�FROODERUDWLQJSDUWQHUV�FRP�DERXW�SKS�� 

&RDFKHV�DOVR�FRRUGLQDWHG�FRPPXQLW\�RI�SUDFWLFH�LQ�HDFK�UHJLRQ�WR�VXSSRUW�FRQVLVWHQF\�RI�UHJLRQDO� 
FRRUGLQDWLRQ��LPSURYH�FRRUGLQDWLRQ�RI�WUDLQLQJ�GHOLYHU\��SURYLGH�QHWZRUNLQJ�RSSRUWXQLWLHV��DQG�VKDUH� 
LQIRUPDWLRQ��XSGDWHG�PDWHULDOV��HYLGHQFH�EDVHG�SUDFWLFHV��DQG�UHODWHG�UHVRXUFHV��7KHVH�&RPPXQLWLHV� 
RI�3UDFWLFH�JUHZ�LQ������WR�LQFOXGH�RQH�GD\�HYHQWV�ZLWK�SUDFWLFHV�PHHWLQJV�IRU�:LVFRQVLQ�0RGHO�(DUO\� 
/HDUQLQJ�6WDQGDUGV�DSSURYHG�WUDLQHUV�LQ�WKH�PRUQLQJ�DQG�3\UDPLG�PRGHO�WUDLQHUV�LQ�WKH�DIWHUQRRQ�� 
6RPH�UHJLRQV�LQFOXGHG�VFUHHQLQJ�DQG�DVVHVVPHQW�ZLWKLQ�WKHLU�FRPPXQLW\�RI�SUDFWLFH�VWUXFWXUH��,Q� 
������WKH�:0(/6�3'�FRRUGLQDWRUV�EHJDQ�WR�UHJXODUO\�DWWHQG�WKH�FRPPXQLWLHV�RI�SUDFWLFH�ZLWK�WKH� 
LQWHQW�RI�SURYLGLQJ�D�EHWWHU�ORFDO�UHJLRQDO�VWDWH�FRPPXQLFDWLRQ�VWUXFWXUH�IRU�:0(/6�DQG�FURVV�VHFWRU� 
SURIHVVLRQDO�GHYHORSPHQW�HIIRUWV�DV�ZHOO�DV�WR�LPSURYH�WKH�ILGHOLW\�DQG�HIIHFWLYHQHVV�RI�WKH�FRPPXQLW\� 
RI�SUDFWLFH�VWUXFWXUH�� 

:,�(DUO\�&KLOGKRRG�&URVV�6HFWRU�3URIHVVLRQDO�'HYHORSPHQW�,QLWLDWLYH��3',�� 

7KH�:,�(DUO\�&KLOGKRRG�&URVV�6HFWRU�3URIHVVLRQDO�'HYHORSPHQW�,QLWLDWLYH��3',��VHUYHV�DV�WKH� 
OHDGHUVKLS��DGYLVRU\��DQG�ZRUNLQJ�UROHV�IRU�WKH�YDULRXV�FRPSRQHQWV�RI�SURMHFWV�GHILQHG�DERYH��,W�EULQJV� 
WRJHWKHU�WKH�UHSUHVHQWDWLYHV�IURP�WKH�YDULRXV�VHFWRUV�RI�HDUO\�FKLOGKRRG�IRU�UHJXODU�RSSRUWXQLWLHV�WR� 
XSGDWH�HDFK�RWKHU�RQ�VHFWRU�HIIRUWV��SURYLGH�LQSXW�LQWR�SURIHVVLRQDO�GHYHORSPHQW�DFWLYLWLHV��DQG�WR�EXLOG� 
FROODERUDWLYH�SURMHFWV�DQG�YLVLRQ��,Q�������WKH�3',�VHUYHG�DV�WKH�SURIHVVLRQDO�GHYHORSPHQW�SURMHFW� 
WHDP�RI�WKH�:,�*RYHUQRU
V�(DUO\�&KLOGKRRG�$GYLVRU\�&RXQFLO��(&$&���$V�WKH�(&$&�SURMHFW�WHDP� 
VWUXFWXUH�FKDQJHG��3',�EHFDPH�DQ�LPSRUWDQW�FRPSRQHQW�RI�WKH�(&$&�VWUXFWXUH�IRU�³VWDNHKROGHU´� 
DFWLYLWLHV�DQG�UHFRPPHQGDWLRQV��3',�TXDUWHUO\�PHHWLQJV�ZHUH�KHOG�RQ�-DQXDU\�����$SULO����-XO\�����DQG� 
2FWREHU�����������'XULQJ�������3',�PHPEHUV�ZHUH�LQYROYHG�LQ�GHYHORSPHQW��UHYLHZ��DQG�SURPRWLRQ�RI� 
WKH�FURVV�VHFWRU�DFWLYLWLHV�GHVFULEHG�EHORZ�� 

:,�3URIHVVLRQDO�'HYHORSPHQW�6\VWHPV�3RUWIROLR� 

7KH�:,�3URIHVVLRQDO�'HYHORSPHQW�6\VWHPV�3RUWIROLR�ZDV�D�FRQFHSW�WKDW�EHJDQ�DV�D�ZULWWHQ�GRFXPHQW� 
ZLWK�LQWHQWLRQV�RI�KLJKOLJKWLQJ�WKH�HIIRUWV�WR�VWUHQJWKHQ�SURIHVVLRQDO�GHYHORSPHQW�V\VWHPV�LQ�:LVFRQVLQ�� 
7KH�FRQFHSW�JUHZ�LQWR�DQ�RQOLQH��LQWHUDFWLYH�SRUWIROLR�WKDW�ZRXOG�DOVR�VHUYH�DV�D�FURVV�VHFWRU�PXOWL�OHYHO� 
LQIUDVWUXFWXUH�WRRO�WR�HQKDQFH�FRPPXQLFDWLRQ�DQG�FRRUGLQDWLRQ�RI�WKH�SURIHVVLRQDO�GHYHORSPHQW� 
V\VWHP��7KLV�RQOLQH�SRUWIROLR�ZRXOG�QRW�UHSODFH�RWKHU�H[LVWLQJ�WUDFNLQJ�V\VWHPV�LQ�:LVFRQVLQ��LW�ZLOO�EH�D� 
ZD\�WR�VWRUH��WUDFN��DQG�HYDOXDWH�WKH�YDULRXV�SURMHFWV��FRPPLWWHHV��OHDGHUVKLS��GHOLYHUDEOHV�� 
GRFXPHQWV��ZRUN�SODQV��DQG�WUDLQLQJ��WHFKQLFDO�DVVLVWDQFH�PDWHULDOV��7KH�3URMHFW�&RRUGLQDWRU�LV�KRXVHG� 
DW�WKH�8:�:DLVPDQ�&HQWHU��DQG�D�FRQWUDFW�IRU�3RUWIROLR�GHYHORSPHQW�H[LVWV�ZLWK�WKH�8QLYHUVLW\�RI� 
:LVFRQVLQ�7HFKQRORJ\�6HUYLFHV�'HSDUWPHQW��IRQGO\�FDOOHG��8:�'R,W��� 

,Q�������WKH�SURMHFW�WLPHOLQH�ZDV�LPSDFWHG�E\�WKH�UHWLUHPHQW�RI�WKH�3'�&RRUGLQDWRU��WKH�UHVLJQDWLRQ�RI� 
WKH�'&)�UHSUHVHQWDWLYH��DQG�WKH�QHHG�IRU�8:�'R,7�WR�KLUH�GHYHORSPHQW�VWDII��7KHQ�ZRUNLQJ�ZLWK�WKH� 
YLVLRQ�FUHDWHG�LQ������������VDZ�WKH�3RUWIROLR�PRYH�IURP�WKH�GHVLJQ�SKDVH�WR�WKH�GHYHORSPHQW�DQG� 
LQSXW�SKDVH��7R�DVVLVW�ZLWK�WKLV�GHOD\��D�ZULWWHQ�3RUWIROLR�ZDV�GHYHORSHG�WR�GHVFULEH�WKH�V\VWHP��)XOO� 
LPSOHPHQWDWLRQ�DQG�DFFHVV�LV�DQWLFLSDWHG�LQ�HDUO\������ 

7KH�RQOLQH�GHVLJQ
V�SDSHU�SURWRW\SHV�ZHUH�VKRZFDVHG�DW�WKH��������3',�PHHWLQJ��DQG�LQSXW�ZDV� 
FROOHFWHG�RQ�WKH�GHVLJQ�DQG�SULRULWLHV�IRU�GHYHORSPHQW��7KLV�DOORZHG�WKH�ILQDOL]DWLRQ�RI�WKH�GHVLJQ�IRU�WKH� 
IRUPV��UHSRUWV��DQG�ILOODEOH�GDWD�WKDW�ZLOO�EH�DFFHVVHG�WKURXJK�WKH�RQOLQH�PRGXOHV��7KHQ�WKH�SURMHFW� 
QHHGHG�WR�FUHDWH�WKH�SURFHVV�WR�FROOHFW�WKH�DFWXDO�GDWD�WKDW�ZLOO�EH�LQSXWWHG�LQWR�WKH�3RUWIROLR��7KH� 
SURMHFW�HQFRXQWHUHG�GLIILFXOW\�LQ�ILQGLQJ�D�VLQJOH�DSSOLFDWLRQ�WKDW�FDQ�EH�XVHG�DPRQJ�DOO�RI�WKH� 
GHSDUWPHQWV�DQG�FURVV�VHFWRU�VWDNHKROGHUV��7KH�LQLWLDO�SODQ�ZDV�WR�XWLOL]H�WKH�KDYH��ER[��DSSOLFDWLRQ� 
XWLOL]HG�E\�8:�'R,W��$IWHU�FRQVLGHUDEOH�HIIRUWV��WKLV�WRRO�ZDV�QRW�IRXQG�WR�EH�HDVLO\�DFFHVVLEOH�E\�WKH� 
YDVW�DUUD\�RI�VWDNHKROGHUV�ZKR�ZRXOG�EH�XVLQJ�WKH�V\VWHP��*RRJOH�'RFV�ZDV�WKHQ�FRQVLGHUHG�VLQFH�LW� 
ZDV�XWLOL]HG�E\�'3,�DQG�HGXFDWLRQ�SDUWQHUV��EXW�'&)�KDG�UHVWULFWLRQV�LQ�WKH�XVH�RI�*RRJOH��)LQDOO\��ZH� 
EHJDQ�WR�H[SORUH��6KDUH3RLQW��IRU�WKLV�IXQFWLRQ��:KLOH�LW�DV�QRW�DOLJQHG�ZLWK�8:�'R,W�ZRUN��LW�ZDV�EHLQJ� 
XVHG�VXFFHVVIXOO\�DFURVV�WKH�GHSDUWPHQWV�E\�WKH�(&,'6�SURMHFW��8:�'R�,W�H[SORUHG�KRZ�WKH\�FRXOG� 
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XVH�WKLV�GDWD�FROOHFWLRQ�SRLQW�DQG�ILQDOO\�DW�6HSWHPEHU�DQG�2FWREHU�SURIHVVLRQDO�GHYHORSPHQW� 
PHHWLQJV��YDULRXV�FRRUGLQDWRUV�UHFHLYHG�LQIRUPDWLRQ�RQ�WKHLU�UROH�LQ�WKH�VSHFLILF�GDWD�FROOHFWLRQ�DQG�KRZ� 
WR�DFFHVV�WKH��6KDUH3RLQW��DSSOLFDWLRQ�� 

3URIHVVLRQDO�'HYHORSPHQW�&RQVROLGDWHG�5HSRUWV��PLG�\HDU�DQG�HQG�RI�\HDU�� 

7KH�3URIHVVLRQDO�'HYHORSPHQW�5HSRUW�FRQWLQXHG�DV�D�ZULWWHQ�IRUPDW�WR�FDSWXUH�WKH�SURIHVVLRQDO� 
GHYHORSPHQW�HIIRUWV�LQ�VSHFLILHG�DUHDV�LQFOXGLQJ�:,�0RGHO�(DUO\�/HDUQLQJ�6WDQGDUGV��3\UDPLG�0RGHO�RI� 
6RFLDO�(PRWLRQDO�&RPSHWHQFH��DQG�+RPHOHVVQHVV�3RYHUW\��5HJLRQDO�&ROODERUDWLRQ�&RDFKHV�DQG� 
1HWZRUNV��DQG�PDQ\�RWKHU�DUHDV��7KLV�UHSRUW�EUHDNV�GRZQ�HDFK�DUHD�DQG�LQFOXGHV�D�GHVFULSWLRQ�� 
LQIUDVWUXFWXUH��FRRUGLQDWLRQ��DQG�RWKHU������HIIRUWV��%HFDXVH�WKH�JRDO�LV�WR�XVH�WKLV�UHSRUW�IRUPDW�WR� 
LQIRUP�WKH�3URIHVVLRQDO�'HYHORSPHQW�6\VWHPV�� 

:,�7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�3URIHVVLRQDO��7�7$3��&RPSHWHQFLHV��&RXUVHV��DQG�3ROLF\� 

(IIRUWV�FRQWLQXHG�LQ������WR�VWUHQJWKHQ�WKH�:LVFRQVLQ�HDUO\�FKLOGKRRG�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH� 
�77$��V\VWHPV��7KH�JRDO�LV�WR�KDYH�VWDWHZLGH�SROLFLHV��FRPSHWHQFLHV��DQG�FRXUVHV�WKDW�JXLGH��HGXFDWH�� 
DQG�WUDFN�D�ODUJH�VHJPHQW�RI�WKH�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH�ZRUNIRUFH� 

,Q�������WKH�7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH��7�7$3��&RPSHWHQF\�:RUNJURXS�ILQDOL]HG�WKH� 
:LVFRQVLQ�7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH�3URIHVVLRQDO��7�7$3��&RPSHWHQFLHV�IRU�(DUO\�&KLOGKRRG� 
DQG�5HODWHG�3URIHVVLRQDOV�:RUNLQJ�ZLWK�$GXOWV��7KLV�LV�D�JXLGH�WR�WKH�NQRZOHGJH��VNLOOV��DQG� 
GLVSRVLWLRQV�WKDW�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH�SURIHVVLRQDOV�VKRXOG�KDYH�LQ�RUGHU�WR�SURYLGH�KLJK� 
TXDOLW\�WUDLQLQJ��PHQWRULQJ��FRDFKLQJ��FRQVXOWDWLRQ��DQG�FRXQVHOLQJ�WR�WKRVH�ZKR�ZRUN�GLUHFWO\�ZLWK� 
FKLOGUHQ�DQG�IDPLOLHV 

7KH�FRPSHWHQFLHV�EHJDQ�WR�EH�SURPRWHG�WKURXJK�D�EDVLF�VL[�KRXU�7�7$3�FRXUVH�ZKLFK�SURYLGHV� 
GHWDLOHG�JXLGDQFH�RQ�WKH�7�7$3�FRPSHWHQFLHV��7ZR�DGGLWLRQDO�VL[�KRXU�FRXUVHV�DUH�EHLQJ�GHYHORSHG�� 
RQH�IRU�WUDLQHUV�DQG�RQH�IRU�WHFKQLFDO�DVVLVWDQFH��7KHVH�FRXUVHV�ZLOO�OLQN�WR�7KH�5HJLVWU\�3URIHVVLRQDO� 
'HYHORSPHQW�$SSURYDO�6\VWHP�DQG�WKH�:,�&RUH�&RPSHWHQFLHV� 
7KH�SULQWHG�YHUVLRQ�LQ�(QJOLVK�DQG�6SDQLVK�DUH�QRZ�DYDLODEOH�DQG�RQOLQH��6HH��KWWS��� 
ZZZ�FROODERUDWLQJSDUWQHUV�FRP�GRFXPHQWV�:,B77$3B&RPSHWHQFLHVILQDO�B�B���SGI� 

7KH�7�7$3�&RPSHWHQF\�:RUNJURXS�FRQWLQXHV�WR�ZRUN�ZLWK�WKH�5HJLVWU\�WR�IXUWKHU�DOLJQ�WKH�7�7$3� 
FRPSHWHQFLHV�ZLWK�WKH�5HJLVWU\�7UDLQHU�DQG�&RQVXOWDQW�VWUXFWXUH��7KH\�KDYH�GHFLGHG�WR�IXUWKHU� 
SURPRWH�WKH�FRPSHWHQFLHV�WKURXJK�DQ�LQYHQWRU\�RI�EHVW�SUDFWLFHV�LQ�WUDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH�� 
7KH�LQYHQWRU\�RI�SUDFWLFH�ZDV�UHYLHZHG�RQ�-XO\�����������E\�WKH�3',�&RPPLWWHH�ZLWK�PDQ\�VXJJHVWLRQV� 
WR�IRUPDW�WKH�FRQWHQW�LQFOXGLQJ�WKH�LGHD�RI�PDNLQJ�LW�DQ�RQOLQH�GRFXPHQW��7KH�'HFHPEHU���:0(/6� 
6WDWHZLGH�&RPPXQLW\�RI�3UDFWLFH�PHHWLQJ�LQFOXGHG�SURPRWLRQ�RI�WKH�&RUH�DQG�7�7$3�&RPSHWHQFLHV� 

&DUHHU�3DWKZD\V��$UWLFXODWLRQ��DQG�&UHGLW�IRU�3ULRU�/HDUQLQJ� 

,Q�������WKLV�SURMHFW�FRQWLQXHG�WR�DGGUHVV�WKH�DUWLFXODWLRQ�RI�GHJUHHV�DQG�FRXUVHZRUN�EHWZHHQ�WZR��DQG� 
IRXU�\HDU�,QVWLWXWLRQV�RI�+LJKHU�(GXFDWLRQ��,+(��DV�ZHOO�DV�DGGUHVVLQJ�WKH�QHHG�IRU�FUHGLW�IRU�SULRU� 
OHDUQLQJ��7KLV�LV�DGGUHVVLQJ�SULPDULO\�WKH�QHHGV�RI�WKH�FKLOG�FDUH�ZRUNIRUFH�LQ�REWDLQLQJ�GHJUHHV�DQG� 
OLFHQVHV�WR�WHDFK�LQ�IRXU�\HDU�ROG�NLQGHUJDUWHQ��+HDG�6WDUW��DQG�RWKHU�VHWWLQJV�WKDW�UHTXLUH�D�EDFKHORU
V� 
GHJUHH�DQG�RU�:LVFRQVLQ�'HSDUWPHQW�RI�3XEOLF�,QVWUXFWLRQ�WHDFKLQJ�OLFHQVH��7KH�+LJKHU�(GXFDWLRQ� 
:RUNJURXS�XWLOL]HG�D������ZRUN�SODQ�WKDW�LQFOXGHG�DQ�DUWLFXODWLRQ�VXPPLW��PLQL�JUDQWV�WR�,+(V��DQG� 
FUHDWHG�D�PRUH�GHWDLOHG�GDWDEDVH�RI�HDUO\�FKLOGKRRG�GHJUHH�SURJUDPV��FRQWDFWV��H[LVWLQJ�DUWLFXODWLRQ� 
DJUHHPHQWV��DQG�RSSRUWXQLWLHV�IRU�SURJUHVV�WRZDUGV�D�PRUH�FRRUGLQDWHG�FDUHHU�SDWKZD\�V\VWHP�� 
3ULPDU\�UHVSRQVLELOLW\�DQG�IXQGLQJ�ZDV�WKURXJK�WKH�:LVFRQVLQ�(DUO\�&KLOGKRRG�$VVRFLDWLRQ��577� 
FRQWULEXWHG�WR�WKH�PLQL�JUDQWV�DQG�VWDII�IRU�WKH�HIIRUWV�� 

6\VWHPV�EXLOGLQJ�GLVFXVVLRQV�RFFXUUHG�LQ�$SULO�ZLWK�OHDGHUV�IURP�WKH�WKUHH�KLJKHU�HGXFDWLRQ�V\VWHPV�WR� 
GLVFXVV�EHWWHU�ZD\V�RI�UHIOHFWLQJ�:0(/6�FRXUVHZRUN�VR�WKDW�LW�FDQ�EH�UHIOHFWHG�LQ�WKH�5HJLVWU\�6\VWHP�� 
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0D\����������ZDV�WKH�VWDWH�DUWLFXODWLRQ�PHHWLQJ�WKDW�ZDV�SODQQHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�RWKHU�UHODWHG� 
SURIHVVLRQDO�GHYHORSPHQW�DQG�KLJKHU�HGXFDWLRQ�FRQIHUHQFH�FDOOHG��,QWHUVHFWLQJ�,QWHUHVWV��7KLV�PHHWLQJ� 
EURXJKW�KLJKHU�HGXFDWLRQ�IDFXOW\�WRJHWKHU�IRU�IXUWKHU�ZRUN�RQ�DUWLFXODWLRQ�DQG�PLQL�JUDQW�HIIRUWV��,W� 
DGGUHVVHG�KLJKHU�HGXFDWLRQ
V�UROH�ZLWK�WKH�FRUH�FRPSHWHQFLHV�DQG�WKH�7$�FRPSHWHQFLHV��7KH�HYHQW� 
ZDV�DOVR�D�VRXQGLQJ�ERDUG�WR�GLVFXVV�DQ�LQGLYLGXDO�UHSRUWLQJ�SURFHVV�IRU�UHIOHFWLQJ�:0(/6� 
FRXUVHZRUN� 

7KH�JUDQW�ZRUN�FRQWLQXHV�DQG�SODQV�DUH�EHLQJ�PDGH�IRU�WKH�QH[W�VWDWH�PHHWLQJ�LQ�������3ODQQLQJ� 
PHHWLQJV�EHJDQ�RQ�6HSWHPEHU�����������DQG�WKH�GDWH�ZDV�ILQDOL]HG�IRU�0D\��������������7KH�HYHQW� 
ZLOO�KDYH�D�WZR�GD\�IRFXV��WKH�ILUVW�RQ�KLJKHU�HGXFDWLRQ�DQG�WKH�VHFRQG�RQ�FRPPXQLWLHV�RI�SUDFWLFH�� 
3ODQQLQJ�FRQWLQXHV�RQ�D�UHJXODU�EDVLV�� 

)UDPH�D�&URVV�6HFWRU��&RPSUHKHQVLYH��DQG�&RQVLVWHQW�$SSURDFK�WR�/HDUQLQJ�6WDQGDUGV� 
'RPDLQ�&RQWHQW 

7KLV�SURMHFW�ZDV�DOLJQHG�ZLWK�RWKHU�5DFH�WR�WKH�7RS�3URMHFWV��7ULEDO��%���&���&���WR�IUDPH�D�FURVV� 
VHFWRU��FRPSUHKHQVLYH��DQG�FRQVLVWHQW�DSSURDFK�WR�WKH�SURIHVVLRQDO�GHYHORSPHQW�FRQWHQW�DQG� 
DSSURDFKHV�LQFOXGLQJ��HDUO\�OHDUQLQJ��FODVVURRP�HQYLURQPHQW��LQFOXVLYH�SUDFWLFHV�IRU�FKLOGUHQ�ZLWK� 
GLVDELOLWLHV��KRPHOHVVQHVV��GXDO�ODQJXDJH�OHDUQHUV��DQG�VFUHHQLQJ�DVVHVVPHQW��7KH�3',�FURVV�VHFWRU� 
FRQWHQW�VFDQ�ZDV�WKH�RULJLQDO�IUDPHZRUN�IRU�WKLV�SURMHFW��DQG�LW�EHFDPH�WKH�IRXQGDWLRQ�IRU�WKH�GHVLJQ�RI� 
WKH�FURVV�VHFWRU�V\VWHP�SRUWIROLR�GHVFULEHG�DERYH��7KH������DFWLYLWLHV�DQG�HIIRUWV�DUH�VXPPDUL]HG� 
EHORZ� 

,QFOXVLRQ� 7KH�LQFOXVLRQ�ZRUNJURXS�LQ�577�3URMHFW�%�KDV�EHFRPH�WKH�OHDG�RQ�WKLV�DUHD�ZLWK�WKH�'&)� 
577�,QFOXVLRQ�6SHFLDO�1HHGV�$QDO\VW�DV�WKH�OHDG�FRRUGLQDWRU��7KH�VWDIILQJ�KDV�FKDQJHG�EXW�WKH�ZRUN� 
KDV�FRQWLQXHG�ZLWK�QHZ�SHUVRQQHO��,'($�3DUW�%�����DQG�3DUW�&�SOD\�DQ�DFWLYH�UROH��3DUW�%�����KDV� 
GHVLJQDWHG�WKH�3UHVFKRRO�2SWLRQV�&RRUGLQDWRU�DV�RQH�RI�WKH�FR�OHDGV��7KURXJKRXW�������FURVV� 
GHSDUWPHQW�LQFOXVLRQ�ZRUN�RFFXUUHG�WKURXJK�D�ODUJH�ZRUNJURXS�WKDW�LQFOXGHG�D�QXPEHU�RI�SURYLGHUV� 
DQG�D�VPDOOHU�ZRUNJURXS�RI�VWDWH�GHSDUWPHQW�VWDII��7KH�5ROHV�DQG�5HVSRQVLELOLWLHV�LQ�WKH�,QFOXVLYH� 
&KLOGFDUH�GRFXPHQW�ZDV�LQLWLDOO\�XSGDWHG�EXW�FRQWLQXHG�WR�EH�D�GRFXPHQW�WKDW�ZDV�EHLQJ�GLVFXVVHG� 
EHIRUH�UHOHDVH��7KURXJKRXW�������LW�KDV�IUDPHG�IXUWKHU�GLVFXVVLRQ�DERXW�ZD\V�IRU�IRUPDO�DJUHHPHQWV� 
EHWZHHQ�GHSDUWPHQWV��7KH�3UHVFKRRO�2SWLRQV�,QFOXVLRQ�0RGXOH�WRRN�D�UHQHZHG�IRFXV��:H�PRYHG� 
DZD\�IURP�WKH�H[LVWLQJ�DUWLFXODWH�IRUPDW�DQG�LQWR�D�PRUH�DFFHVVLEOH�3RZHU3RLQW�IRUPDW��7KH�PRGXOHV� 
WKDW�ZLOO�LQFOXGH�D�WRWDO�RI����KRXUV�ZLOO�DOVR�LQFOXGH�DQ�RYHUYLHZ�DQG�QXPHURXV�WRSLFDO�VHVVLRQV�RI� 
ZKLFK�VL[�VHVVLRQV�DUH�QRZ�FRPSOHWH��7KH�'&)�ZHESDJH�RQ�WKH�WRSLF�IRU�<RXQJ6WDU�ZKLFK�ZLOO�DOLJQ� 
ZLWK�FROODERUDWLQJSDUWQHUV�FRP�DQG�LV�QRZ�RQ�WKH�<RXQJ6WDU�ZHEVLWH�DW�KWWS���GFI�ZLVFRQVLQ�JRY� 
\RXQJVWDU�HFL�GHIDXOW�KWP� 

+RPHOHVVQHVV��,Q�FRQMXQFWLRQ�ZLWK�WKH�0F.LQQH\�9HQWR�+RPHOHVV�SURJUDP��D�PRGXOH�LV�QRZ� 
DYDLODEOH�WR�SURPRWH�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�LPSDFW�RI�KRPHOHVVQHVV�DQG�SRYHUW\�RQ�\RXQJ� 
FKLOGUHQ�DQG�WR�VKDUH�VWUDWHJLHV�IRU�SURJUDPV�DQG�FRPPXQLWLHV��%L�PRQWKO\�HPDLO�EODVWV��KLJKOLJKWLQJ� 
YDULRXV�DVSHFWV�RI�WKH�0F.LQQH\�9HQWR�/DZ�DQG�WKH�FKDOOHQJHV�IDFHG�E\�KRPHOHVV�IDPLOLHV�ZLWK�\RXQJ� 
FKLOGUHQ�ZHUH�GHOLYHUHG�WR�D�GLVWULEXWLRQ�OLVW�HQFRPSDVVLQJ�RYHU������UHFLSLHQWV�IURP�FURVV�VHFWRU� 
LQWHUHVWV��LQFOXGLQJ�VFKRRO�GLVWULFW�OLDLVRQV��(DUO\�&KLOGKRRG�6SHFLDO�(GXFDWRUV��%LUWK�WR�7KUHH��&KLOG� 
&DUH��+HDG�6WDUW�DQG�(DUO\�+HDG�6WDUW��DPRQJ�RWKHUV���7KHVH�UHVRXUFHV�DUH�DOVR�SRVWHG�RQ�WKH� 
FROODERUDWLQJ�SDUWQHUV�ZHEVLWH�KWWS���ZZZ�FROODERUDWLQJSDUWQHUV�FRP�GLYHUVLW\�KRPHOHVVQHVV�SKS� 
$�WRWDO�RI�)LYH�����PRQWKO\�HPDLO�EODVWV�FHQWHULQJ�RQ�WLPHO\�DQG�SHUWLQHQW�WRSLFV�ZHUH�SRVWHG�WR�WKH� 
:(&&3�ZHEVLWH�DQG�GHOLYHUHG�WR�DSSUR[LPDWHO\�����LQGLYLGXDOV�SHU�RFFXUUHQFH��7ZR�WLS�VKHHWV�ZHUH� 
GHYHORSHG�DQG�FRUUHVSRQGLQJ�ZHELQDUV�ZHUH�FDUULHG�RXW�RQ���������,GHQWLI\LQJ�+RPHOHVV�&KLOGUHQ��DQG� 
��������3DUWQHULQJ�WR�6HUYH�+RPHOHVV�&KLOGUHQ����$UUDQJHPHQWV�KDYH�EHHQ�PDGH�IRU�WKH���UHJLRQDO� 
FROODERUDWLRQ�FRDFKHV�WR�DWWHQG�WKH�0F.LQQH\�9HQWR�*UDQW�)XQGHG�GLVWULFWV�PHHWLQJ�RQ�1RYHPEHU���� 
�����LQ�DQ�HIIRUW�WR�VWUHQJWKHQ�UHODWLRQVKLSV�EHWZHHQ�WKH�FRDFKHV�DQG�WKH�GLVWULFW�OLDLVRQV� 

'XDO�/DQJXDJH�/HDUQHUV��7KH�(DUO\�'XDO�/DQJXDJH�/HDUQHUV��'//��,QLWLDWLYH�LV�EHLQJ�FRRUGLQDWHG�E\� 
:,'$�LQFOXGLQJ��VWDWHZLGH�QHHGV�DVVHVVPHQW��FRQWLQXHG�WUDQVODWLRQV��LPSURYHG�FRRUGLQDWLRQ��DQG� 
FRQGXFWLQJ�SURIHVVLRQDO�GHYHORSPHQW��7KH�FURVV�VHFWRU�JURXS��(DUO\�'XDO�/DQJXDJH�/HDUQHUV�,QLWLDWLYH� 
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�(',//���FRQWLQXHV�WR�SURYLGH�D�VWUXFWXUH�WR�SODQ��DGYLVH��DQG�HYDOXDWH�WKH�ZRUN��,Q�������WKH�IRFXV�ZDV� 
RQ�WKH�GHYHORSPHQW�RI�D�FDGUH�RI�SHUVRQQHO�WUDLQHG�LQ�'//�WKDW�ZRXOG�EH�DFFHVVLEOH�WR�SURYLGH�WUDLQLQJ� 
LQ�WKH�YDULRXV�HDUO\�FKLOGKRRG�VHFWRUV��7KHLU�VWUXFWXUH�IRU�FUHDWLQJ�WKH�FDGUH�LQFOXGH�D�VHYHQ�VHVVLRQ� 
RQOLQH�PRGXOH�DQG�WZR�VWDWHZLGH�VXPPLWV��7KH�VXPPLWV�ZRXOG�IRFXV�RQ�'//�DOLJQPHQW�ZLWK�VWDQGDUGV� 
DQG�ZRXOG�DOVR�EH�RSHQ�WR�D�ZLGHU�DUUD\�RI�VWDNHKROGHUV��7KHUH�ZHUH����FDGUH�DSSOLFDWLRQV�DSSURYHG�� 
DQG�WKH�WUDLQLQJ�LV�ZHOO�XQGHUZD\��(DFK�RI�WKHVH�WUDLQHUV�LV�FRPPLWWHG�WR�GR�DW�OHDVW�WZR�WUDLQLQJV��7KH� 
VXPPLWV�DUH�VFKHGXOHG�IRU�$SULO�DQG�0D\�RI�������5HVRXUFHV�DUH�ORFDWHG�RQ� 
FROODERUDWLQJSDUWQHUV�FRP���6HH��KWWS���ZZZ�FROODERUDWLQJSDUWQHUV�FRP�GXDO�ODQJXDJH�OHDUQHUV�IDFWV� 
DQG�WLSV�SKS�� 

6FUHHQLQJ�DQG�$VVHVVPHQW��&RQVLVWHQW�VWUDWHJLHV��FRQWHQW��DQG�SURIHVVLRQDO�GHYHORSPHQW�UHODWHG�WR� 
VFUHHQLQJ�DQG�DVVHVVPHQW�LV�DQRWKHU�IRFXV�RI�WKLV�ZRUN��7KH�SURMHFW�ZDV�VSHFLILFDOO\�FRRUGLQDWHG�E\� 
WKH�'3,�IXQGHG�(DUO\�&KLOGKRRG�5HVSRQVH�WR�,QWHUYHQWLRQ��5W,��&RRUGLQDWRU�ZLWK�VXSSOHPHQWDO�IXQGV� 
IURP�577��7KLV�FRQQHFWLRQ�WR�WKH�VWDWH
V�5W,�&HQWHU�KDV�SOD\HG�DQ�LPSRUWDQW�UROH�LQ�WKH�FRPSUHKHQVLYH� 
QDWXUH�RI�WKH�SKLORVRSK\��WKH�DOLJQPHQW�ZLWK�VFKRRO�GLVWULFW�SUDFWLFHV��DQG�WKH�SRWHQWLDOV�IRU� 
VXVWDLQDELOLW\��7KLV�FRQQHFWLRQ�KDV�UHVXOWHG�LQ�FRPPRQ�DQG�FRQVLVWHQW�HDUO\�FKLOGKRRG�UHVRXUFHV�RQ�WKH� 
5W,�ZHEVLWH�DQG�D�GUDIW�5W,�JXLGDQFH�GRFXPHQW�IRU�VFKRRO�GLVWULFWV�RQ�KRZ�WR�DVVHVV�HDUO\�FKLOGKRRG�LQ� 
UHODWLRQVKLS�WR�5W,�HIIRUWV��7KLV�SURMHFW�EXLOGV�RQ�WKH�ZRUN�RI�WKH�FURVV�GHSDUWPHQW�+HDOWK\�&KLOGUHQ� 
3URMHFW�7HDP��,Q�������WKH�+HDOWK\�&KLOGUHQ�3URMHFW�7HDP�VHUYHG�DV�WKH�VFUHHQLQJ�DQG�DVVHVVPHQW� 
SURMHFW�WHDP�RI�WKH�:,�*RYHUQRU
V�(DUO\�&KLOGKRRG�$GYLVRU\�&RXQFLO��(&$&���$V�WKH�(&$&�SURMHFW� 
WHDP�VWUXFWXUH�FKDQJHG��WKH�+HDOWK\�&KLOGUHQ�&RPPLWWHH�EHFDPH�DQ�LPSRUWDQW�FRPSRQHQW�RI�WKH� 
(&$&�VWUXFWXUH�IRU�³VWDNHKROGHU´�DFWLYLWLHV�DQG�UHFRPPHQGDWLRQV��7KH�+HDOWK\�&KLOGUHQ�&RPPLWWHH� 
KDV�WZR�ZRUNJURXSV�DGGUHVVLQJ�VFUHHQLQJ�DQG�DVVHVVPHQW��7KH�ILUVW�ZRUNJURXS�LV�LQ�WKH�SURFHVV�RI� 
XSGDWLQJ�DQG�SURPRWLQJ�WKHLU�%OXHSULQW�IRU�&RPSUHKHQVLYH�6FUHHQLQJ�DQG�$VVHVVPHQW��7KH�RULJLQDO� 
�����GRFXPHQW�KDV�EHHQ�UHYLVHG�WR�LQFOXGH�GHVFULSWLRQV�RI�VFUHHQLQJ�DQG�DVVHVVPHQW�HIIRUWV��GHILQH� 
JDSV��DQG�SURPRWH�VWUDWHJLHV�WR�EXLOG�WKH�YLVLRQ��'HSDUWPHQWV�DUH�FXUUHQWO\�LQ�D�IRUPDO�UHYLHZ�SURFHVV�� 
8VLQJ�WKH�(&,'6�GHFLVLRQ�PDNLQJ�SURFHVV�DV�D�PRGHO��WKH�UHSRUW�ZDV�WDNHQ�ILUVW�WR�'&)�IRU�PRUH� 
GHWDLOHG�UHYLHZ�DQG�IHHGEDFN��7KLV�IHHGEDFN�DQG�VXJJHVWHG�UHYLVLRQV�ZHUH�DSSURYHG�E\�WKH�FRPPLWWHH� 
RQ�'HFHPEHU����������0RUH�GHWDLOHG�UHYLHZ�LV�QRZ�RFFXUULQJ�E\�WKH�'&)�<RXQJ6WDU�FRQVXOWDQW�DQG� 
WKH�'3,�FRQVXOWDQW�RQ�VFUHHQLQJ�DQG�OLWHUDF\�WR�EULQJ�LW�XS�WR�GDWH�ZLWK�HYHQWV�WKDW�RFFXUUHG�GXULQJ�WKH� 
\HDU��$IWHU�D�-DQXDU\�FRPPLWWHH�PHHWLQJ��WKH�UHYLVHG�GRFXPHQWV�ZLOO�JR�EDFN�DJDLQ�WR�HDFK� 
GHSDUWPHQW�WR�GHWHUPLQH�DQ�DSSURSULDWH�OHYHO�RI��EX\�LQ��DQG�DGRSWLRQ�RI�VXJJHVWHG�VWUDWHJLHV���)RU�WKH� 
RULJLQDO�GRFXPHQW�VHH�KWWS���GFI�ZL�JRY�HFDF�SGI�KHDOWK\BFKLOGUHQBEOXHSULQWB�����SGI��7KH�VHFRQG� 
ZRUN�JURXS�KDV�IRFXVHG�RQ�FUHDWLRQ�RI�SURIHVVLRQDO�GHYHORSPHQW�UHVRXUFHV��,W�LV�LQ�WKH�SURFHVV�RI� 
XVLQJ�D�ZHE�EDVHG�DSSOLFDWLRQ�WR�KRXVH�WKHVH�PDWHULDOV��7KLV�UHVRXUFH�ZLOO�LQFOXGH�PDWHULDOV�UHODWHG�WR�� 
��3XUSRVHV�RI�$VVHVVPHQW��7KH�7HDFKLQJ�&\FOH��3ULQFLSOHV�RI�2QJRLQJ�$VVHVVPHQW��(QJDJLQJ� 
)DPLOLHV��*HWWLQJ�6WDUWHG�LQ�$VVHVVPHQW��DQG�$GPLQLVWUDWLYH�6XSSRUW�LQ�$VVHVVPHQW��,W�FXUUHQWO\�KDV� 
VHFWLRQV�RQ�DQ�RYHUYLHZ�RI�HDUO\�FKLOGKRRG�DVVHVVPHQW��SODQQLQJ��DQG�DGPLQLVWUDWLYH�VXSSRUW���6HH� 
KWWS���ZZZ�ZLHFSGRQOLQH�FRP�IRXQGDWLRQV�RI�VFUHHQLQJ�DQG�DVVHVVPHQW�KWPO���$�WKLUG�DUHD�RI�IRFXV� 
KDV�EHHQ�H[SORULQJ�KRZ�D�FRPSUHKHQVLYH�SURFHVV�DQG�SURIHVVLRQDO�GHYHORSPHQW�SOD\V�RXW�RQ�WKH� 
FRPPXQLW\�OHYHO��$�PHHWLQJ�ZDV�KHOG�RQ�0D\�����������ZLWK�D�QXPEHU�RI�FRPPXQLWLHV�WKDW�ZHUH� 
HQJDJHG�DW�YDULRXV�VWDJHV�LQ�FRPPXQLW\�ZLGH�VWUDWHJLHV�IRU�VFUHHQLQJ�DQG�DVVHVVPHQW��7KHVH� 
FRPPXQLWLHV�VKDUHG�WKHLU�DSSURDFKHV�ZLWK�HDFK�RWKHU�DQG�UHSUHVHQWDWLYHV�IURP�WKH�VWDWH�DJHQFLHV�DQG� 
(&,'6��7KH\�VKDUHG�VXJJHVWLRQV�IRU�QH[W�VWHSV�WKDW�ZLOO�EH�XVHG�WR�FRQVLGHU�WKH�EHVW�DSSURDFK�WR�WKH� 
DOORFDWHG�IXQGLQJ�DQG�KRZ�WR�SURPRWH�FRPPXQLW\�SUDFWLFHV��2Q�-XO\�����D�FRQIHUHQFH�FDOO�ZDV�KHOG� 
ZLWK�WKH�0D\����SDUWLFLSDQWV�WR�WDON�PRUH�DERXW�$64��$�OLVWVHUY�ZDV�FUHDWHG�WR�SURPRWH�LQIRUPDWLRQ� 
VKDULQJ��6HYHUDO�RI�WKHVH�FRPPXQLWLHV�DSSOLHG�IRU�WKH�577�SXEOLF�SULYDWH�IXQGV��1R�FOHDU�QH[W�VWHS�KDV� 
EHHQ�GHILQHG�IRU�WKHVH�PLQL�JUDQWV��'LVFXVVLRQV�ZLWK�WKLV�SURMHFW�DQG�WKH�5W,�FHQWHU�LQ�6HSWHPEHU������ 
KDYH�EHJXQ�WR�IUDPH�D�FRQFHSW�IRU�PLQL�JUDQWV�UHODWHG�WR�FRPSUHKHQVLYH�VFUHHQLQJ�DQG�DVVHVVPHQW� 
ZLWK�DQ�5W,�IUDPHZRUN�� 

.LQGHUJDUWHQ�(QWUDQFH�$VVHVVPHQW��.($���7KH�5W,�&RRUGLQDWRU�WRRN�WKH�OHDG�RQ�WKLV�SURMHFW�DQG� 
ZRUNHG�ZLWK�D�VPDOO�ZRUNJURXS�RI�VWDNHKROGHUV�UHSUHVHQWLQJ�VHYHUDO�VHFWRUV��:LVFRQVLQ�LV�QRW� 
WHFKQLFDOO\�D�.($�VWDWH�EXW�LQ�RXU�ILQDO�577�JUDQW�ZH�FRPPLWWHG�WR�H[SORULQJ�.($�IRU�:LVFRQVLQ��6LQFH� 
����RI�:LVFRQVLQ�VFKRRO�GLVWULFWV�KDYH�IRXU�\HDU�ROG�NLQGHUJDUWHQ��WKH�ZRUN�JURXS�GHFLGHG�WR�LQFOXGH�D� 
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IRFXV�RQ��.�DV�WKH�NLQGHUJDUWHQ�HQWUDQFH�SRLQW��6LQFH�ZH�ZHUH�ZRUNLQJ�RQ�WKH�%OXHSULQW�IRU� 
&RPSUHKHQVLYH�6FUHHQLQJ�DQG�$VVHVVPHQW��WKH�FRPPLWWHH�FRQVLGHUHG�KRZ�D�.($�ZRXOG�EH�D�SURFHVV� 
WKDW�EHJDQ�EHIRUH�VFKRRO�HQWU\�DQG�FRQWLQXHG�WKURXJKRXW�WKH�HDUO\�JUDGHV��6HYHUDO�RSWLRQV�DUH� 
LGHQWLILHG�WR�FRQVLGHU�IRU�LQFOXVLRQ�LQ�WKH�SDSHU�LQFOXGLQJ���QR�VWDWH�LQYROYHPHQW��GLVWULFW�YROXQWDU\�ZLWK� 
VHOHFWLRQ�IURP�VHYHUDO�WRROV��GLVWULFW�YROXQWDU\�ZLWK�UHTXLUHG�WRRO��GLVWULFW�UHTXLUHG�IURP�VHYHUDO�WRROV��RU� 
GLVWULFW�UHTXLUHG�IURP�UHTXLUHG�WRRO��7KHLU�UHSRUW�KDV�EHHQ�GHYHORSHG�DQG�SUHVHQWHG�WR�WZR�GLYLVLRQV� 
ZLWKLQ�'3,�VKDULQJ�WKH�RSWLRQV�WKDW�ZHUH�GHWHUPLQHG�IRU�DFWLRQ��6LQFH�VFUHHQLQJ�DQG�DVVHVVPHQW�LV� 
EHLQJ�DGGUHVVHG�RQ�PDQ\�OHYHOV�ZLWKLQ�GHSDUWPHQWV��DW�WKH�(&$&��DQG�LQ�WKH�OHJLVODWXUH��GLVFXVVLRQV� 
DUH�RFFXUULQJ�DERXW�WKH�EHVW�SURFHVV�WR�PRYH�IRUZDUG�ZLWK�WKLV�ZRUN� 
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6XSSRUWLQJ�(DUO\�&KLOGKRRG�(GXFDWRUV�LQ�LPSURYLQJ�WKHLU�NQRZOHGJH��VNLOOV��DQG�DELOLWLHV� 
�6HFWLRQ�'����RI�$SSOLFDWLRQ� 

7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�LPSURYLQJ�WKH�HIIHFWLYHQHVV�DQG�UHWHQWLRQ�RI�(DUO\�&KLOGKRRG� 
(GXFDWRUV�ZKR�ZRUN�ZLWK�&KLOGUHQ�ZLWK�+LJK�1HHGV�ZLWK�WKH�JRDO�RI�LPSURYLQJ�FKLOG�RXWFRPHV��FKHFN�DOO� 
WKDW�DSSO\��� 

3URYLGLQJ�DQG�H[SDQGLQJ�DFFHVV�WR�HIIHFWLYH�SURIHVVLRQDO�GHYHORSPHQW�RSSRUWXQLWLHV�WKDW�DUH� 
DOLJQHG�ZLWK�\RXU�6WDWH
V�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN� 

,PSOHPHQWLQJ�SROLFLHV�DQG�LQFHQWLYHV�WKDW�SURPRWH�SURIHVVLRQDO�DQG�FDUHHU�DGYDQFHPHQW�DORQJ�DQ� 
DUWLFXODWHG�FDUHHU�SDWKZD\�WKDW�LV�DOLJQHG�WR�WKH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\� 
)UDPHZRUN��DQG�WKDW�DUH�GHVLJQHG�WR�LQFUHDVH�UHWHQWLRQ��LQFOXGLQJ 

✔ 6FKRODUVKLSV 

&RPSHQVDWLRQ�DQG�ZDJH�VXSSOHPHQWV� 

7LHUHG�UHLPEXUVHPHQW�UDWHV� 

2WKHU�ILQDQFLDO�LQFHQWLYHV 

0DQDJHPHQW�RSSRUWXQLWLHV 

3XEOLFO\�UHSRUWLQJ�DJJUHJDWHG�GDWD�RQ�(DUO\�&KLOGKRRG�(GXFDWRU�GHYHORSPHQW��DGYDQFHPHQW��DQG� 
UHWHQWLRQ 

6HWWLQJ�DPELWLRXV�\HW�DFKLHYDEOH�WDUJHWV�IRU��� 

,QFUHDVLQJ�WKH�QXPEHU�RI�SRVWVHFRQGDU\�LQVWLWXWLRQV�DQG�SURIHVVLRQDO�GHYHORSPHQW� 
SURYLGHUV�ZLWK�SURJUDPV�WKDW�DUH�DOLJQHG�WR�WKH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\� 
)UDPHZRUN�DQG�WKH�QXPEHU�RI�(DUO\�&KLOGKRRG�(GXFDWRUV�ZKR�UHFHLYH�FUHGHQWLDOV�IURP� 
SRVWVHFRQGDU\�LQVWLWXWLRQV�DQG�SURIHVVLRQDO�GHYHORSPHQW�SURYLGHUV�WKDW�DUH�DOLJQHG�WR�WKH� 
:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\�)UDPHZRUN��DQG 

,QFUHDVLQJ�WKH�QXPEHU�DQG�SHUFHQWDJH�RI�(DUO\�&KLOGKRRG�(GXFDWRUV�ZKR�DUH�SURJUHVVLQJ� 
WR�KLJKHU�OHYHOV�RI�FUHGHQWLDOV�WKDW�DOLJQ�ZLWK�WKH�:RUNIRUFH�.QRZOHGJH�DQG�&RPSHWHQF\� 
)UDPHZRUN� 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��3OHDVH�GHVFULEH�WKH�6WDWH
V�VWUDWHJLHV�WR�HQVXUH� 
WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG� 

8*4$0/4*/�%*%�/05�"%%3&44�'0$64�"3&"4�%	�
�03�&	�
�*/�*54�355�&-$�"11-*$"5*0/�� 
1"(&4����PG�����5)306()����PG�����)"7&�#&&/�%&-&5&% 
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(DUO\�/HDUQLQJ�'DWD�6\VWHPV��6HFWLRQ�(����RI�$SSOLFDWLRQ� 

7KH�6WDWH�KDV�PDGH�SURJUHVV�LQ�HQKDQFLQJ�LWV�H[LVWLQJ�6WDWHZLGH�/RQJLWXGLQDO�'DWD�6\VWHP�RU�EXLOGLQJ� 
RU�HQKDQFLQJ�D�VHSDUDWH��FRRUGLQDWHG��HDUO\�OHDUQLQJ�GDWD�V\VWHP�WKDW�DOLJQV�DQG�LV�LQWHURSHUDEOH�ZLWK� 
WKH�6WDWHZLGH�/RQJLWXGLQDO�'DWD�6\VWHP�DQG�WKDW��FKHFN�DOO�WKDW�DSSO\�� 

✔ +DV�DOO�RI�WKH�(VVHQWLDO�'DWD�(OHPHQWV� 

✔ 
(QDEOHV�XQLIRUP�GDWD�FROOHFWLRQ�DQG�HDV\�HQWU\�RI�WKH�(VVHQWLDO�'DWD�(OHPHQWV�E\�3DUWLFLSDWLQJ� 
6WDWH�$JHQFLHV�DQG�3DUWLFLSDWLQJ�3URJUDPV� 

)DFLOLWDWHV�WKH�H[FKDQJH�RI�GDWD�DPRQJ�3DUWLFLSDWLQJ�6WDWH�$JHQFLHV�E\�XVLQJ�VWDQGDUG�GDWD� 
✔ VWUXFWXUHV��GDWD�IRUPDWV��DQG�GDWD�GHILQLWLRQV�VXFK�DV�&RPPRQ�(GXFDWLRQ�'DWD�6WDQGDUGV�WR� 
HQVXUH�LQWHURSHUDELOLW\�DPRQJ�WKH�YDULRXV�OHYHOV�DQG�W\SHV�RI�GDWD� 

*HQHUDWHV�LQIRUPDWLRQ�WKDW�LV�WLPHO\��UHOHYDQW��DFFHVVLEOH��DQG�HDV\�IRU�(DUO\�/HDUQLQJ�DQG� 
✔ 'HYHORSPHQW�3URJUDPV�DQG�(DUO\�&KLOGKRRG�(GXFDWRUV�WR�XVH�IRU�FRQWLQXRXV�LPSURYHPHQW�DQG� 
GHFLVLRQ�PDNLQJ��DQG 

✔ 
0HHWV�WKH�'DWD�6\VWHP�2YHUVLJKW�5HTXLUHPHQWV�DQG�FRPSOLHV�ZLWK�WKH�UHTXLUHPHQWV�RI�)HGHUDO�� 
6WDWH��DQG�ORFDO�SULYDF\�ODZV� 

'HVFULEH�WKH�SURJUHVV�PDGH�GXULQJ�WKH�UHSRUWLQJ�\HDU��LQFOXGLQJ�WKH�6WDWH
V�SURJUHVV�LQ�EXLOGLQJ�RU� 
HQKDQFLQJ�D�VHSDUDWH�HDUO\�OHDUQLQJ�GDWD�V\VWHP�WKDW�DOLJQV�ZLWK�DQG�LV�LQWHURSHUDEOH�ZLWK�WKH� 
6WDWHZLGH�/RQJLWXGLQDO�'DWD�6\VWHP�DQG�WKDW�PHHWV�WKH�FULWHULD�GHVFULEHG�DERYH��'HVFULEH�WKH�6WDWH
V� 
VWUDWHJLHV�WR�HQVXUH�WKDW�PHDVXUDEOH�SURJUHVV�ZLOO�EH�PDGH�LQ�WKLV�DUHD�E\�WKH�HQG�RI�WKH�JUDQW�SHULRG�� 

7KH�(&,'6�WHDP�ZDV�DEOH�WR�KLW�WKH�JURXQG�UXQQLQJ�LQ������DQG�KDV�PDGH�VLJQLILFDQW�SURJUHVV�LQ�DOO� 
DUHDV�RI�WKH�FURVV�DJHQF\�SURMHFW� 

7KUHH�FURVV�DJHQF\�ZRUN�JURXSV�ZHUH�IRUPHG��D�UHVHDUFK�JURXS��D�WHFKQLFDO�JURXS��DQG�D�GDWD� 
JRYHUQDQFH�JURXS���$�FURVV�DJHQF\�(&,'6�0DQDJHPHQW�&RPPLWWHH�ZDV�DOVR�HVWDEOLVKHG�LQ�RUGHU�WR� 
HQGRUVH�SURMHFW�GHFLVLRQV�DQG�SURJUHVV�DQG�UHSUHVHQW�DJHQF\�SRVLWLRQV�DW�NH\�SRLQWV�WKURXJKRXW�WKH� 
SURMHFW� 

7KH�(&,'6�0DQDJHPHQW�&RPPLWWHH��(0&��DSSURYHG�WZR�PDMRU�UHFRPPHQGDWLRQV�IURP�SURMHFW�VWDII�LQ� 
������2QH�UHFRPPHQGDWLRQ�GHDOW�ZLWK�D�VODWH�RI�WKUHH�DQDO\WLF�TXHVWLRQV��HDFK�UHTXLULQJ�FURVV�DJHQF\� 
GDWD�VKDULQJ��WR�JXLGH�WKH�GHVLJQ�RI�WKH�(&,'6�WHFKQLFDO�VROXWLRQ�DQG�GHPRQVWUDWH�KRZ�WKH�(&,'6� 
FRXOG�EH�XVHG�WR�DGGUHVV�SROLF\�FRQFHUQV��7KH�VHFRQG�UHFRPPHQGDWLRQ�GHDOW�ZLWK�D�VWUDWHJ\�IRU� 
EXLOGLQJ�WKH�(&,'6�WHFKQLFDO�VROXWLRQ��PHDQLQJ�WKH�KDUGZDUH�DQG�VRIWZDUH�QHHGHG�WR�FRPSDUH�UHFRUGV� 
DQG�LGHQWLI\�XQLTXH�LQGLYLGXDOV�VHUYHG�E\�PXOWLSOH�DJHQFLHV�DQG�WR�DOORZ�SDUWQHU�DJHQFLHV�WR�XVH�WKLV� 
UHFRUG�PDWFKLQJ�V\VWHP�WR�IXOILOO�LQGLYLGXDO�GDWD�VKDULQJ�UHTXHVWV�� 

,Q�-XO\�������WKH�SDUWQHU�DJHQFLHV�KRVWHG�D�GD\�ORQJ�ZRUNVKRS�RQ�HDUO\�FKLOGKRRG�GDWD�SULYDF\�DQG� 
FRQILGHQWLDOLW\��$W�WKLV�ZRUNVKRS��OHDGHUV�RI�WKH�8��6��'HSDUWPHQW�RI�(GXFDWLRQ
V�3ULYDF\�7HFKQLFDO� 
$VVLVWDQFH�&HQWHU�OHG�DJHQF\�WHFKQLFDO��SROLF\�DQG�OHJDO�VWDII�DQG�SURJUDP�PDQDJHUV�DQG�GDWD� 
VWHZDUGV�WKURXJK�H[DPLQDWLRQV�RI�OHJDO�FRQVWUDLQWV�WKDW�DSSO\�WR�VKDULQJ�HDUO\�FKLOGKRRG�GDWD�DQG� 
PHWKRGV�IRU�FUHDWLQJ�VRXQG�GDWD�XVH�DJUHHPHQWV� 

7R�KHOS�LQIRUP�WKH�GHVLJQ�RI�WKH�FURVV�DJHQF\�WHFKQLFDO�VROXWLRQ�IRU�(&,'6��VWDII�IURP�WKH�SDUWQHU� 
DJHQFLHV�LQWHUYLHZHG�GHVLJQHUV�DQG�GHYHORSHUV�RI�LQWHJUDWHG�GDWD�V\VWHPV�LQ�8WDK�DQG�1RUWK�&DUROLQD� 
DQG�UHYLHZHG�D�SUHVHQWDWLRQ�E\�9LUJLQLD��7R�YDU\LQJ�GHJUHHV��WKHVH�WKUHH�VWDWHV�DUH�IDUWKHU�DORQJ�WKDQ� 
:LVFRQVLQ�LQ�FUHDWLQJ�LQWHJUDWHG�V\VWHPV�DQG�KDYH�IHDWXUHV�LQ�WKHLU�V\VWHPV�RI�LQWHUHVW�WR�XV� 

(&,'6�6WDIILQJ�� 
3DJH����RI���� 



'XULQJ�������NH\�VWDIILQJ�YDFDQFLHV�KDPSHUHG�(&,'6�SURJUHVV��,Q������WKH�VWDIILQJ�SLFWXUH�KDV� 
VWDELOL]HG��7R�ILOO�WKH�SRUWIROLR�PDQDJHPHQW�UROH��'3,�DVVLJQHG�DQ�H[LVWLQJ�VWDII�WR�KDQGOH�LQWHU�DJHQF\� 
FRRUGLQDWLRQ�DQG�KLUHG�D�QHZ�(&,'6�SRUWIROLR�PDQDJHU�LQ�$XJXVW�������%RWK�WKHVH�LQGLYLGXDOV�KDYH� 
GHHSHU�TXDOLILFDWLRQV�IRU�WKH�SRUWIROLR�PDQDJHPHQW�UROH�WKDQ�WKH�SUHYLRXV�LQFXPEHQWV���7KH�GDWD� 
JRYHUQDQFH�ZRUN�JURXS�OHDG�KDV�UHPDLQHG�LQ�SODFH�DQG�KDV�SURYLGHG�FRQVLVWHQW�OHDGHUVKLS�LQ�WKLV� 
DUHD���7KH�WHFKQLFDO�VROXWLRQ�ZRUN�JURXS�OHDGHUVKLS�KDV�EHHQ�UHRUJDQL]HG�WR�WDNH�DGYDQWDJH�RI�WKH� 
JXLGDQFH�RI�WHFKQLFDO�OHDGHUV�IURP�DOO�WKUHH�SDUWQHU�DJHQFLHV��$�QHZ�KLJKO\�TXDOLILHG�UHVHDUFK� 
ZRUNJURXS�OHDG�MRLQHG�WKH�SURMHFW�LQ�2FWREHU�RI������DQG�ZLOO�VRRQ�WDNH�IXOO�RZQHUVKLS�RI�WKDW�ZRUN� 
JURXS� 

(&,'6�7HFKQLFDO�6ROXWLRQ�:RUN�*URXS�� 

$�VSHFLILF�DSSURDFK�IRU�SURYLGLQJ�DJHQF\�GDWD�IRU�EXLOGLQJ�WKH�UHFRUG�PDWFKLQJ�SURJUDP�ZDV�GHFLGHG� 
XSRQ��,Q�DGGLWLRQ��(&,'6�SURMHFW�VWDII�KHOG�GLVFXVVLRQV�ZLWK�WKH�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ
V�'LYLVLRQ� 
RI�(QWHUSULVH�7HFKQRORJ\��'(7��DERXW�KRXVLQJ�WKH�VHUYHU�IRU�WKH�(&,'6�WHFKQLFDO�VROXWLRQ�DW�'(7�� 
7KH\�DOVR�EHJDQ�SODQQLQJ�WKH�DUFKLWHFWXUH�RI�WKH�WHFKQLFDO�VROXWLRQ��7KH�WHFKQLFDO�HQYLURQPHQW�LV�LQ�WKH� 
SURFHVV�RI�EHLQJ�VHW�XS�DW�'(7���7KH�DFWXDO�EXLOG�RI�WKH�WHFKQLFDO�VROXWLRQ�ZLOO�FRPPHQFH�RQFH�WKH� 
DJHQFLHV�KDYH�VKDUHG�UHFRUG�PDWFKLQJ�GDWD�HOHPHQWV��SXUVXDQW�WR�D�GDWD�XVH�DJUHHPHQW���7KH�GDWD� 
XVH�DJUHHPHQW�LV�H[SHFWHG�WR�EH�DSSURYHG�E\�DOO�WKUHH�DJHQFLHV�OHJDO�VWDII�LQ�WKH�ILUVW�TXDUWHU�RI������ 

$OVR�RQ�WKH�WHFKQLFDO�IURQW��SURMHFW�VWDII�GHFLGHG�RQ�WKH�GDWD�HOHPHQWV�UHTXLUHG�IURP�HDFK�DJHQF\�WR� 
HQDEOH�UHFRUG�PDWFKLQJ�DQG�DJUHHG�RQ�&('6��&RPPRQ�(GXFDWLRQDO�'DWD�6WDQGDUG��DV�D�FRPPRQ� 
GDWD�VWDQGDUG��6WDII�DOVR�ZRUNHG�RQ�PDSSLQJ�NH\�SURFHVV�IORZV�UHODWHG�WR�WKH�WHFKQLFDO�VROXWLRQ��IRU� 
H[DPSOH��KRZ�WKH�WHFKQLFDO�VROXWLRQ�GDWD�EDVH�ZRXOG�EH�LQLWLDOO\�SRSXODWHG�DQG�KRZ�LW�ZRXOG�EH� 
PDLQWDLQHG��DQG�KRZ�DJHQFLHV�ZRXOG�XVH�WKH�WHFKQLFDO�VROXWLRQ�WR�REWDLQ�PDWFKHG�UHFRUGV�IRU�VSHFLILF� 
ORQJLWXGLQDO�GDWD�VWXGLHV���5HODWHG�WR�WKH�NH\�SURFHVV�IORZV��FRQVLGHUDWLRQ�ZLOO�EH�JLYHQ�GXULQJ������WR� 
D�SRVVLEOH�XVHU�LQWHUIDFH�DQG�WRROV�WR�PDNH�VKDULQJ�GDWD�EHWZHHQ�DJHQFLHV�IDVWHU��HDVLHU�DQG�PRUH� 
UHOLDEOH� 

(&,'6�'DWD�*RYHUQDQFH�:RUN�*URXS�� 

3URMHFW�VWDII�IRFXVLQJ�RQ�GDWD�JRYHUQDQFH�GHILQHG�WKH�W\SHV�RI�GDWD�XVH�DJUHHPHQWV�WKDW�ZRXOG�EH� 
QHHGHG�WR�HQDEOH�WKH�WHFKQLFDO�VROXWLRQ�WR�EH�EXLOW��PDLQWDLQ�DQG�XVH�WR�IXOILOO�VSHFLILF�GDWD�VKDULQJ� 
UHTXHVWV��7KH�GDWD�XVH�DJUHHPHQW�WKDW�ZRXOG�DXWKRUL]H�WKH�LQLWLDO�EXLOG�RI�WKH�WHFKQLFDO�VROXWLRQ�KDV� 
EHHQ�GUDIWHG�DQG�VKRXOG�EH�DSSURYHG�GXULQJ�ILUVW�TXDUWHU�RI������E\�DOO�WKUHH�DJHQFLHV�OHJDO�VWDII���7KLV� 
JURXS�LV�DOVR�ZRUNLQJ�RQ�D�FRPSUHKHQVLYH�VHW�RI�SROLFLHV�WR�HQVXUH�WKH�VHFXULW\�DQG�TXDOLW\�RI�GDWD� 
DFFHVVHG�WKURXJK�WKH�(&,'6�DQG�SURYLGH�UHOLDEOH�PHDQV�WKURXJK�ZKLFK�WKH�(&,'6�SDUWQHUV�FDQ�PDNH� 
MRLQW�GHFLVLRQV�RQ�PDQDJLQJ�WKHLU�FROOHFWLYH�GDWD�DVVHWV��GXULQJ�DQG�DIWHU�WKH�JUDQW�SURMHFW��$V�SDUW�RI� 
WKLV�ZRUN��LW�FUHDWHG�DQ�(DUO\�&KLOGKRRG�'DWD�$FFHVV�3ROLF\�WKDW�VHWV�FOHDU�JXLGHOLQHV�IRU�ZKR�PD\�KDYH� 
DFFHVV�WR�WKHVH�GDWD���$�'DWD�*RYHUQDQFH�&KDUWHU�ZDV�FUHDWHG�DQG�DSSURYHG���$�MRLQW�JRYHUQLQJ�DQG� 
GHFLVLRQ�PDNLQJ�VWUXFWXUH��DV�ZHOO�DV�SURFHVVHV�DURXQG�WKDW�VWUXFWXUH��ZDV�GHYHORSHG��LV�EHLQJ� 
H[HFXWHG�DQG�EHLQJ�LPSURYHG�XSRQ�ZLWK�XVH���$�0DVWHU�'DWD�6KDULQJ�$JUHHPHQW�LV�WR�EH�FRPSOHWHG� 
GXULQJ������WR�VWUHDPOLQH�LQWHU�DJHQF\�GDWD�H[FKDQJHV�� 

(&,'6�5HVHDUFK�:RUN�*URXS�� 

.H\�WR�WKLV�JURXS
V�ZRUN�GXULQJ������ZDV�WKH�DSSURYDO�RI�WKH�WKUHH�DQDO\WLF�TXHVWLRQV�E\�WKH�(0&� 
7KLV�KDV�DOORZHG�WKH�ZRUN�JURXS�WR�PRYH�IRUZDUG���'&)�FKRVH�WR�WDNH�RQ�'LVWLQFW�&RXQW�DV�WKHLU� 
³DQDO\WLF�TXHVWLRQ´���'LVWLQFW�&RXQW�KDV�WR�GR�ZLWK�DUULYLQJ�DW�QRQ�RYHUODSSLQJ�FRXQWV�RI�XQLTXH� 
LQGLYLGXDOV�EHLQJ�VHUYHG�E\�RQH�RU�PRUH�HDUO\�FKLOGKRRG�SURJUDPV���7KLV�LV�DQ�LPSRUWDQW�FRPSRQHQW�RI� 
D�JRRG�(&,'6�DQG�FDQ�RQO\�EH�SHUIRUPHG�VXFFHVVIXOO\�ZLWK�DQ�LQWHJUDWHG�GDWD�V\VWHP���$�SDSHU�ZDV� 
FRPSOHWHG�E\�WKH�ZRUN�JURXS�SURSRVLQJ�WKHLU�DSSURDFK���7KH�QH[W�VWHS�LV�WR�GHILQH�VSHFLILF� 
UHTXLUHPHQWV�DQG�WR�HQOLVW�WKH�GDWD�JRYHUQDQFH�ZRUN�JURXS�WR�GUDIW�D�GDWD�XVH�DJUHHPHQW�IRU�DOO�WKUHH� 
DJHQFLHV�WR�VKDUH�GDWD�IRU�WKH�'LVWLQFW�&RXQW�HIIRUW� 
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7KH�'&)�/,)7�'DWD�:DUHKRXVH� 

7KH�/RQJLWXGLQDO�,QIRUPDWLRQ�IRU�)DPLO\�7RXFKSRLQWV��/,)7��GDWD�ZDUHKRXVH�PDGH�VLJQLILFDQW�SURJUHVV� 
GXULQJ�������7KH�LQLWLDO�UHOHDVH�RI�WKH�ZDUHKRXVH��LQFOXGLQJ�D�'LVWLQFW�&RXQW�'DVKERDUG�RI�SDUWLFLSDWLRQ� 
LQ�HDFK�FRPELQDWLRQ�RI�VHOHFWHG�'&)�SURJUDPV��LV�QRZ�LQ�WKH�ILQDO�WHVWLQJ�SKDVH� 

7KH�REMHFWLYH�RI�WKH�/,)7�SURMHFW�LV�WR�PHUJH�SHUVRQ�DQG�SDUWLFLSDWLRQ�LQIRUPDWLRQ�IURP�GLVSDUDWH�'&)� 
GDWD�ZDUHKRXVHV�WR�SURYLGH�DQ�RYHUYLHZ�RI�SDUWLFLSDWLRQ�DFURVV�'&)�SURJUDPV��7KH�SHUVRQ�UHFRUGV� 
DUH�PDWFKHG�WR�FUHDWH�D�JROGHQ�UHFRUG�IRU�HDFK�SHUVRQ��7KH�UHTXLUHPHQWV�IRU�WKH�ILUVW�UHOHDVH�ZHUH� 
GHYHORSHG�RYHU�VHYHUDO�PRQWKV�DQG�DSSURYHG�LQ�0D\��7KH�ZDUHKRXVH�ZDV�VXEVHTXHQWO\�GHVLJQHG�� 
FRQVWUXFWHG��DQG�SDVVHG�6\VWHP�7HVWLQJ�� 

$�5HSRUWLQJ�:RUNJURXS��FRPSULVHG�RI�PHPEHUV�IURP�DFURVV�'&)�GLYLVLRQV��ZDV�HVWDEOLVKHG�WR�SURYLGH� 
FRQVROLGDWHG�/,)7�UHSRUWLQJ�VSHFLILFDWLRQV��$�'LVWLQFW�&RXQW�GDVKERDUG�ZDV�GHYHORSHG��DPRQJ�WKH� 
:RUNJURXS
V�UHSRUWLQJ�VSHFLILFDWLRQV�IRU�WKH�LQLWLDO�/,)7�UHOHDVH��7KH�'DWD�*RYHUQDQFH�VWUXFWXUH�ZDV� 
DOVR�FRPSOHWHG��LQ�FRQMXQFWLRQ�ZLWK�GDWD�VWHZDUGV�DQG�6HFXULW\� 

7KH�/,)7�WHFKQLFDO�WHDP�ZURWH�DQG�WHVWHG�D�SURJUDP�WR�SURYLGH�³H[DFW�PDWFKLQJ´�IXQFWLRQDOLW\�IRU�WKH� 
LQLWLDO�/,)7�GDWD�ZDUHKRXVH�UHOHDVH��DV�PHQWLRQHG�DERYH��,Q�0D\��'&)�SXUFKDVHG�D�OLFHQVH�IRU� 
VRIWZDUH�WR�SURYLGH�DGYDQFHG�³IX]]\�PDWFKLQJ´�HQWLW\�UHVROXWLRQ�RI�SHUVRQ�LQIRUPDWLRQ�IURP�GLVSDUDWH� 
'&)�GDWD�VRXUFHV��7KH�6WDWH�FRQWUDFWHG�ZLWK�D�YHQGRU�WR�SURYLGH�H[SHUW�LPSOHPHQWDWLRQ�DVVLVWDQFH� 
DQG�VWDII�PHQWRULQJ�VHUYLFHV��7KH�DSSOLFDWLRQ�ZDV�LQVWDOOHG�DQG�FRQILJXUHG�LQ�D�SUHSURGXFWLRQ� 
HQYLURQPHQW�DQG�ZLOO�EH�LPSOHPHQWHG�WR�SURGXFWLRQ�LQ�WKH�VHFRQG�UHOHDVH�RI�/,)7�� 

7KH�SURMHFW�HQWHUHG�8VHU�$FFHSWDQFH�7HVWLQJ�LQ�'HFHPEHU��OHDGLQJ�WR�D�SURMHFWHG�)HEUXDU\���������� 
IXOO�UROO�RXW�WR�SURGXFWLRQ�IRU�/,)7������3ODQQLQJ�EHJDQ�IRU�WKH�QH[W�UHOHDVH�RI�WKH�/,)7�ZDUHKRXVH�� 
H[SHFWHG�LQ�ODWH������� 

'XULQJ������WKH�'&)�5777�5HVHDUFK�$QDO\VWV�FRPSOHWHG�D�UHYLHZ�RI�'&)�GDWD�DQG�LQLWLDWLYHV�UHODWHG� 
WR�WKH�ILYH�NH\�SROLF\�5777�SROLF\�TXHVWLRQV���7KLV�UHYLHZ�ZDV�FRPSOHWHG�WR�EHWWHU�XQGHUVWDQG�ZKR�LV� 
VHUYHG�E\�'&)�DQG�ZKHUH�DGGLWLRQDO�GDWD�PD\EH�EH�FROOHFWHG�WR�JHW�D�PRUH�SUHFLVH�SLFWXUH���5HVXOWV�RI� 
WKH�UHYLHZ�SURYLGHG�DQ�RYHUYLHZ�RI�WKH�GHSDUWPHQW
V�GDWD�FROOHFWLRQ�DQG�DQDO\VLV�HIIRUWV�� 

'&)�5HVHDUFK�$QDO\VW�DOVR�FRQWULEXWHG�WR�WKH�(&,'6�FURVV�DJHQF\�UHVHDUFK�ZRUNJURXS�LQ��������'&)� 
LV�WKH�DJHQF\�OHDGLQJ�WKH�GHYHORSPHQW�RI�D�FURVV�DJHQF\�GLVWLQFW�FRXQW�� 

'&)�GHYHORSHG�WKH�%30�3URSRVDO�IRU�'HILQLQJ�5ROHV�DQG�5HVSRQVLELOLWLHV�IRU�'&)�'DWD�*RYHUQDQFH� 
DQG�0HWDGDWD�DORQJ�ZLWK�PDQ\�RWKHU�GDWD�JRYHUQDQFH�SROLFLHV�DQG�GRFXPHQWV�UHODWHG�WR�ERWK�/,)7�DQG� 
SDUWLFLSDWLRQ�RI�'&)�LQ�WKH�(&,'6�� 

'HSDUWPHQW�RI�+HDOWK�6HUYLFHV�DQG�5777��,QWHJUDWHG�'DWD�6\VWHP�%XLOG��'DWD�*RYHUQDQFH�� 
$QDO\WLF�$JHQGD� 

'XULQJ������'HSDUWPHQW�RI�+HDOWK�6HUYLFHV��'+6��PDGH�GUDPDWLF�SURJUHVV�WRZDUGV�IXOILOOLQJ�RXU�5777� 
(&,'6�JRDOV�DQG�REMHFWLYHV���'+6�VWDII�ZLWK�WHFKQLFDO��GDWD�JRYHUQDQFH��DQG�UHVHDUFK�VXEMHFW�PDWWHU� 
H[SHUWLVH�ZRUNHG�FORVHO\�ZLWK�'3,�DQG�'&)�WHDP�PHPEHUV�LQ�WKH�(&,'6�ZRUNJURXSV�WR�PHHW� 
QXPHURXV�FURVV�DJHQF\�PLOHVWRQHV���'+6�LQWHUQDO�WHDPV�DFKLHYHG�HYHQ�JUHDWHU�VXFFHVV�RQ�RXU� 
DJHQF\�VSHFLILF�PLOHVWRQHV���'+6�VWDII�GHYHORSHG�� 

• &XVWRPHU�+XE�LQWHJUDWHG�GDWD�V\VWHP��LQ�QRQ�3URGXFWLRQ�HQYLURQPHQWV� 

• &XVWRPL]HG�OLQNLQJ�DOJRULWKP� 

• ,QWHUIDFH�DSSOLFDWLRQ�IRU�XVHUV�WR�DFFHVV�WKH�&XVWRPHU�+XE 

• 'DWD�*RYHUQDQFH�%RDUG�WKDW�PHHWV�PRQWKO\ 
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• ,QWHUQDO�GDWD�JRYHUQDQFH�SURFHVVHV 

• ,QWHUQDO�$QDO\WLF�$JHQGD� 

'+6�LV�GHYHORSLQJ�QHZ�DQDO\WLF�DJHQGD�SUDFWLFHV�WKDW�LQWHJUDWH�WKH�QHZ�'DWD�*RYHUQDQFH�%RDUG�DQG� 
SURFHVVHV�DV�ZHOO�DV�PD[LPL]HV�WKH�EHQHILWV�RI�WKH�&XVWRPHU�+XE�IXQFWLRQDOLW\���:H�ZLOO�HQGHDYRU�WR� 
DOLJQ�'+6�LQWHUQDO�SURFHVVHV�ZLWK�FURVV�DJHQF\�(&,'6�SURFHVVHV�LQ�RUGHU�WR�VWUHDPOLQH�GDWD�UHTXHVWV� 
IRU�LQWHU�DJHQF\�DQDO\WLF�DJHQGD�TXHVWLRQV�DQG�KRSHIXOO\�DFKLHYH�HIILFLHQFLHV�� 

6LQFH�WKH�HQG�RI������WKH�'+6�&XVWRPHU�+XE�LV�UHFHLYLQJ�UHJXODU��GDLO\�	�ZHHNO\��IHHGV�RI� 
GHPRJUDSKLF�GDWD�IURP�ILYH�RI�WKH�VL[�SURJUDPV�WKDW�'+6�SURSRVHG�IRU�3URMHFW�����$QG�WKH�VL[WK� 
SURJUDP�EHJDQ�IHHGLQJ�GDWD�LQWR�WKH�&XVWRPHU�+XE�LQ�PLG�-DQXDU\��������7KH�OLQNLQJ�DOJRULWKP�'+6� 
GHYHORSHG�VXFFHVVIXOO\�PDWFKHV�WKH�UHFRUGV�RI�DQ\�FOLHQW�ZKR�H[LVWV�LQ�PRUH�WKDQ�RQH�RI�WKHVH��� 
SDUWLFLSDWLQJ�SURJUDPV��7KH�&XVWRPHU�+XE�LV�DOVR�JHQHUDWLQJ�D�C*ROGHQ�5HFRUG
�PDGH�XS�RI�WKH� 
CEHVW
��PRVW�DFFXUDWH�PRVW�UHFHQW��GDWD�IURP�PXOWLSOH�SURJUDPV��7KLV�UHFRUG�ZLOO�EH�VKDUHG�ZLWK�WKH� 
(&,'6�C.QRZOHGJH�%DVH
�LQWHJUDWHG�GDWD�V\VWHP�WKDW�'3,�LV�GHYHORSLQJ��7KURXJKRXW�WKH�VSULQJ�RI� 
�����'+6�LV�SODQQLQJ�H[WHQVLYH�XVHU�WHVWLQJ�WR�YHULI\� 

• 7KH�&XVWRPHU�+XE�V\VWHP�IHHGV��WLPLQJ��FRPSOHWHQHVV��DFFXUDF\� 

• 7KH�DFFXUDF\�RI�WKH�OLQNLQJ�DOJRULWKP�XVLQJ�WKH�VRXUFH�V\VWHP�GDWD�H[LVWLQJ�ZLWKLQ�WKH 
&XVWRPHU�+XE 

• 7KH�YDOLGLW\�RI�*ROGHQ�5HFRUGV�FRPSDUHG�WR�WKH�RULJLQDO�GDWD�ZLWKLQ�D�SURJUDP
V�VRXUFH� 
V\VWHP� 

8VHU�*XLGHV�DUH�EHLQJ�GHYHORSHG�DORQJ�ZLWK�DQ�LVVXH�UHSRUWLQJ�V\VWHP��'RFXPHQWDWLRQ�RI�VXFFHVVIXO� 
DQG�XQVXFFHVVIXO�WHVW�UHVXOWV�ZLOO�LQFOXGH�VFUHHQ�VKRW�GRFXPHQWDWLRQ�DQG�UHWHQWLRQ�DV�ZHOO�DV�D� 
SURJUHVV�DQG�UHVXOW�WUDFNLQJ�ORJ��7KH�WHVW�SODQ�ZLOO�LQFOXGH�WHVW�VFULSWV�IRU�XVHUV�ZLWK�GLIIHUHQW�DFFHVV� 
UROHV�DQG�VWHS�E\�VWHS�LQVWUXFWLRQV�LQFOXGLQJ�VFUHHQ�VKRWV��'+6�DQWLFLSDWHV�WKDW�WHVWLQJ�DQG�DQ\� 
UHVXOWLQJ�IL[HV�RU�HQKDQFHPHQWV�ZLOO�EH�FRPSOHWHG�LQ�0D\��������'XULQJ�WKH�VXPPHU�RI������'+6� 
SODQV�WR�FRS\�WKH�7HVW�HQYLURQPHQW�LQWR�D�3URGXFWLRQ�HQYLURQPHQW�DQG�C*R�/LYH
�� 
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'+6�VSRQVRUHG�RQH�RI�WKH�WKUHH�TXHVWLRQV�LQ�WKH�DSSURYHG�(&,'6�&URVV�'HSDUWPHQWDO�$QDO\WLF�3ODQ�� 
'XULQJ������'+6�DQG�'3,�ZRUNHG�FROODERUDWLYHO\�WR�GHYHORS�D�TXHVWLRQ�IRFXVLQJ�RQ�DWWHQGDQFH� 
VXVSHQVLRQ�UDWHV�IRU�FKLOGUHQ�KDYLQJ�LGHQWLILHG�KHDULQJ�ORVV��'+6�LGHQWLILHG�WKH�DSSOLFDEOH�FRKRUWV�DQG� 
GDWD�ILHOGV�GDWD�HOHPHQWV�ZLWKLQ�RXU�WZR�SURJUDP�VRXUFH�V\VWHPV�VR�DIWHU�WKH�SODQQHG�&XVWRPHU�+XE� 
C*R�/LYH
�LQ�VXPPHU�������UHFRUGV�FDQ�EH�OLQNHG�DFURVV�ERWK�'+6�SURJUDPV���$IWHU�WKH�(&,'6�GDWD� 
V\VWHP�DQG�SURFHVVHV�DUH�ILQDOL]HG��'+6�ZLOO�UHTXHVW�GDWD�IURP�'3,���7KHQ�'+6�DQDO\VWV�ZLOO�FRPSOHWH� 
WKHLU�DVVHVVPHQW��DQG�ZLOO�IROORZ�IXWXUH�(&,'6�SURFHVVHV�WR�GLVVHPLQDWH�WKH�UHVXOWV�WR�DSSURSULDWH� 
VWDNHKROGHUV�ZLWKLQ�'+6�DQG�'3,���'XULQJ�������ZKLOH�WKH�(&,'6�GDWD�V\VWHP�DQG�SURFHVVHV�DUH� 
EHLQJ�GHYHORSHG��'+6�ZLOO�WXUQ�RXU�IRFXV�WR�WKH�LQWHUQDO�DQDO\WLF�DJHQGD�DSSURYHG�E\�WKH�'DWD� 
*RYHUQDQFH�%RDUG�LQ������� 

2XU�LQWHUQDO�DQDO\WLF�DJHQGD�LV�FRPSULVHG�RI�HLJKW�TXHVWLRQV�RQ�LPPXQL]DWLRQ�DQG�OHDG�SRLVRQLQJ� 
SUHYHQWLRQ�DQG�UHPHGLDWLRQ���,Q�DGGLWLRQ�WR�JDWKHULQJ�DQG�DQDO\]LQJ�WKH�GDWD�WR�DGGUHVV�WKH�TXHVWLRQV�� 
ZH�ZLOO�DOVR�SXUVXH�WKH�GHVLJQ�DQG�GHYHORSPHQW�RXU�LQWHUQDO�(&,'6�SURFHVVHV�IRU�WKH�FROOHFWLRQ�� 
FRPSLODWLRQ�DQG�GLVVHPLQDWLRQ�RI�DQDO\VLV�UHVXOWV�� 

,Q�RUGHU�WR�SHUIRUP�D�TXDOLW\�FRQWURO�WHVW�RI�WKH�&XVWRPHU�+XE��ZH�DUH�WDNLQJ�RQH�RI�RXU�HLJKW�DQDO\WLF� 
DJHQGD�TXHVWLRQV�DQG�FRPSOHWLQJ�LW�WZR�WLPHV����RQFH�PDQXDOO\�XVLQJ�H[LVWLQJ�SURFHVVHV��DQG�WKHQ� 
DJDLQ�XVLQJ�RXU�&XVWRPHU�+XE�DQG�QHZ�LQWHUQDO�(&,'6�SURFHVVHV��7KH�UHVXOWV�IURP�WKH�PDQXDO� 
SURFHVV�ZLOO�KHOS�XV�YDOLGDWH�WKDW�WKH�&XVWRPHU�+XE�GDWD�V\VWHP�LV�DFFXUDWHO\�DQG�FRPSOHWHO\�OLQNLQJ� 
WKH�UHFRUGV�RI�WKH�FOLHQWV�ZLWKLQ�WKH�FRKRUW��7KLV�VWUDWHJ\�ZLOO�DOVR�KLJKOLJKW�ZD\V�ZH�FDQ�LPSURYH�RXU� 
LQWHUQDO�SURFHVVHV��$IWHU�WKLV�WHVW��'+6�UHVHDUFK�DQDO\VWV�ZLOO�OHYHUDJH�WKH�&XVWRPHU�+XE�WR�DGGUHVV� 
WKH�UHPDLQLQJ�VHYHQ�TXHVWLRQV��:H�DQWLFLSDWH�WKDW�WKH�IXQFWLRQDOLW\�RI�WKH�&XVWRPHU�+XE�ZLOO�JUHDWO\� 
DVVLVW�WKH�HSLGHPLRORJLVWV�DQG�WKHLU�SURJUDPV�� 

%HQHILWV�RI�WKH�QHZ�(&,'6�SURFHVVHV�DQG�GDWD�V\VWHPV�ZLOO�IXUWKHU�YDOLGDWH�WKH�LQKHUHQW�VXVWDLQDELOLW\� 
RI�(&,'6���$QG�LQLWLDO�VXFFHVVHV�ZLOO�SURPRWH�H[SDQVLRQ�RI�RXU�DQDO\WLF�DJHQGD�LQ�WKH�QHDU�IXWXUH�� 

3DJH����RI���� 



 

 

 

 

PD[LPL]LQJ�RXU�XVH�RI�WKH�(&,'6�SURFHVVHV�DQG�&XVWRPHU�+XE�WRRO�ZLWKLQ�RXU�DJHQF\�� 

Stakeholder Engagement & Sustainability 

7KURXJKRXW�3URMHFW����WKH�'+6�SURMHFW�DQG�WHDP�PHPEHUV�KDYH�NHSW�DJHQF\�H[HFXWLYH�OHDGHUVKLS� 
UHJXODUO\�LQIRUPHG�RI�RXU�SURJUHVV�DQG�DFKLHYHPHQWV��DQG��,Q�DGGLWLRQ�WR�QXPHURXV�CKDQGV�RQ
� 
RSSRUWXQLWLHV�IRU�SURJUDP�VWDII��'+6�KROGV�PXOWLSOH�PHHWLQJV�HYHU\�PRQWK�ZLWK�SURJUDP�OHDGHUVKLS� 
UHSUHVHQWLQJ�PRUH�WKDQ�MXVW�WKH�VL[�SDUWLFLSDWLQJ�SURJUDPV��2XU�JRDO�LV�WR� 

• .HHS�SURJUDPV�LQYROYHG�LQ�GHVLJQ�DQG�GHYHORSPHQW 

• 6KDUH�3URMHFW����XSGDWHV 

• *DWKHU�SURJUDP�IHHGEDFN�RQ�QHZ�SURFHVVHV 

• *DWKHU�IHHGEDFN�RQ�H[LVWLQJ�XVDELOLW\�DQG�IXWXUH�EXVLQHVV�UHTXLUHPHQWV�IRU�WKH�&XVWRPHU� 
+XE� 

7KHVH�RSSRUWXQLWLHV�WR�HQJDJH�VWDNHKROGHUV�NHHS�3URMHFW����LQ�WKH�IRUHIURQW���0HHWLQJV�� 
GHPRQVWUDWLRQV�RI�WKH�&XVWRPHU�+XE��DQG�UHYLHZV�RI�SURFHVVHV�DQG�GRFXPHQWV�KDYH�UHVXOWHG�LQ�WKH� 
SURJUDPV�LGHQWLI\LQJ�QHZ�ZD\V�WKH�&XVWRPHU�+XE�FDQ�KHOS�WKHP�PHHW�WKHLU�RZQ�JRDOV����SDUWLFXODUO\�IRU� 
FDVH�PDQDJHPHQW��TXDOLW\�FRQWURO��VXUYHLOODQFH�DQG�SHUIRUPDQFH�DVVHVVPHQW���:H�DUH�DOVR�DWWHPSWLQJ� 
WR�IRVWHU�DQ�LQFUHDVLQJ�VHQVH�RI�RZQHUVKLS�E\�WKH�XVHUV�E\�LPSOHPHQWLQJ�WKH�IXQFWLRQDOLW\�DQG�GHVLJQ� 
HQKDQFHPHQWV�WKDW�WKH\�VXJJHVW��7KHVH�LQWHUDFWLRQV�ZLWK�XVHUV�EXLOG�D�VWURQJ�IRXQGDWLRQ�IRU�WKH� 
&XVWRPHU�+XE�VXVWDLQDELOLW\�SODQ��2XU�IXWXUH�VXVWDLQDELOLW\�SODQQLQJ�IRU�WKH�&XVWRPHU�+XE�ZLOO�LQFOXGH� 
WKH�DGGHG�YDOXH�WR�SURJUDPV�RI�WKHVH�EHQHILWV��0HDVXUHG�LQFUHDVHV�LQ�TXDOLW\�DQG�HIILFLHQF\�ZLOO� 
HQFRXUDJH�DGGLWLRQDO�SURJUDPV�WR�MRLQ�WKH�&XVWRPHU�+XE��ZKLFK�ZLOO�IXUWKHU�LQFUHDVH�LWV�RYHUDOO�YDOXH�WR� 
'+6�DQG�(&,'6� 

3DJH����RI���� 



'DWD�7DEOHV 

&RPPLWPHQW�WR�HDUO\�OHDUQLQJ�DQG�GHYHORSPHQW� 

,Q�WKH�WDEOHV�WKDW�IROORZ��SURYLGH�XSGDWHG�GDWD�RQ�WKH�6WDWH
V�FRPPLWPHQW�WR�HDUO\�OHDUQLQJ�DQG� 
GHYHORSPHQW�DV�GHPRQVWUDWHG�LQ�6HFWLRQ�$����RI�WKH�6WDWH
V�577�(/&�DSSOLFDWLRQ��7DEOHV�$������� 
WKURXJK���VKRXOG�EH�XSGDWHG�ZLWK�FXUUHQW�GDWD��7DEOHV���DQG���VKRXOG�SURYLGH�GDWD�IRU�WKH�UHSRUWLQJ� 
\HDU�DV�ZHOO�DV�SUHYLRXV�\HDUV�RI�WKH�JUDQW��7DEOHV���DQG���PD\�EH�XSGDWHG�RQO\�ZKHUH�VLJQLILFDQW� 
FKDQJHV�KDYH�RFFXUUHG��LI�QR�FKDQJHV�KDYH�RFFXUUHG��\RX�VKRXOG�QRWH�WKDW�IDFW��� 

7DEOH��$��������&KLOGUHQ�IURP�/RZ�,QFRPH��IDPLOLHV��E\�DJH 
1XPEHU�RI�FKLOGUHQ�IURP�/RZ� 
,QFRPH�IDPLOLHV�LQ�WKH�6WDWH 

&KLOGUHQ�IURP�/RZ�,QFRPH�IDPLOLHV�DV�D� 
SHUFHQWDJH�RI�DOO�FKLOGUHQ�LQ�WKH�6WDWH 

,QIDQWV�XQGHU�DJH�� 40,833 10% 

7RGGOHUV�DJHV���WKURXJK�� 40,833 10% 

3UHVFKRROHUV�DJHV���WR� 
NLQGHUJDUWHQ�HQWU\ 94,187 23% 

7RWDO�QXPEHU�RI�FKLOGUHQ�� 
ELUWK�WR�NLQGHUJDUWHQ�HQWU\�� 
IURP�ORZ�LQFRPH�IDPLOLHV 

175,853 43% 

��/RZ�,QFRPH�LV�GHILQHG�DV�KDYLQJ�DQ�LQFRPH�RI�XS�WR������RI�WKH�)HGHUDO�SRYHUW\�UDWH�� 

'DWD�7DEOH�$������'DWD�1RWHV� 
(QWHU�WH[W�KHUH�WR�LQGLFDWH�GDWD�VRXUFH�DQG�FODULI\�RU�H[SODLQ�DQ\�RI�WKHVH�GDWD�LI�QHHGHG� 
��������\RXQJ�FKLOGUHQ��XQGHU����LQ�:LVFRQVLQ�DFFRUGLQJ�WR�WKH�1&&3� 

$OO�GDWD�LQ�WKLV�WDEOH�LV�DV�UHSRUWHG�E\�WKH�1DWLRQDO�&HQWHU�IRU�&KLOGUHQ�LQ�3RYHUW\��1&&3����1&&3�VLWHV� 
WKHLU�GDWD�VRXUFH�DV�WKH�����������$PHULFDQ�&RPPXQLW\�6XUYH\��UHSUHVHQWLQJ�LQIRUPDWLRQ�IURP�WKH� 
\HDUV������WR������� 

3DJH����RI���� 



7DEOH��$��������6SHFLDO�SRSXODWLRQV�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV 
7KH�6WDWH�VKRXOG�XVH�WKHVH�GDWD�WR�JXLGH�LWV�WKLQNLQJ�DERXW�ZKHUH�VSHFLILF�DFWLYLWLHV�PD\�EH�UHTXLUHG� 
WR�DGGUHVV�VSHFLDO�SRSXODWLRQV
�XQLTXH�QHHGV�� 

6SHFLDO�SRSXODWLRQV��&KLOGUHQ�ZKR 
1XPEHU�RI�FKLOGUHQ��IURP�ELUWK� 
WR�NLQGHUJDUWHQ�HQWU\��LQ�WKH� 
6WDWH�ZKR« 

3HUFHQWDJH�RI�FKLOGUHQ��IURP�ELUWK� 
WR�NLQGHUJDUWHQ�HQWU\��LQ�WKH�6WDWH� 
ZKR« 

+DYH�GLVDELOLWLHV�RU�GHYHORSPHQWDO� 
GHOD\V� 

15,440 3.8% 

$UH�(QJOLVK�OHDUQHUV� 1,527 0.4% 

5HVLGH�RQ��,QGLDQ�/DQGV� 2,952 0.7% 

$UH�PLJUDQW� 33 0% 

$UH�KRPHOHVV� 469 0.1% 

$UH�LQ�IRVWHU�FDUH 2,417 0.6% 

2WKHU���DV�LGHQWLILHG�E\�WKH�6WDWH 70 0.01%

 Describe: $UH�UHIXJHHV 

2WKHU���DV�LGHQWLILHG�E\�WKH�6WDWH

 Describe: 

��)RU�SXUSRVHV�RI�WKLV�$QQXDO�3HUIRUPDQFH�5HSRUW��FKLOGUHQ�ZLWK�GLVDELOLWLHV�RU�GHYHORSPHQWDO�GHOD\V�DUH�GHILQHG�DV�FKLOGUHQ� 
ELUWK�WKURXJK�NLQGHUJDUWHQ�HQWU\�WKDW�KDYH�DQ�,QGLYLGXDO�)DPLO\�6HUYLFH�3ODQ��,)63��RU�DQ�,QGLYLGXDO�(GXFDWLRQ�3ODQ��,(3�� 
�)RU�SXUSRVHV�RI�WKLV�$QQXDO�3HUIRUPDQFH�5HSRUW��FKLOGUHQ�ZKR�DUH�(QJOLVK�OHDUQHUV�DUH�FKLOGUHQ�ELUWK�WKURXJK�NLQGHUJDUWHQ� 
HQWU\�ZKR�KDYH�KRPH�ODQJXDJHV�RWKHU�WKDQ�(QJOLVK� 
��)RU�SXUSRVHV�RI�WKLV�$QQXDO�3HUIRUPDQFH�5HSRUW��FKLOGUHQ�ZKR�DUH�PLJUDQW�DUH�FKLOGUHQ�ELUWK�WKURXJK�NLQGHUJDUWHQ�HQWU\� 
ZKR�PHHW�WKH�GHILQLWLRQ�RI�³PLJUDWRU\�FKLOG´�LQ�(6($�VHFWLRQ��������� 
��7KH�WHUP�³KRPHOHVV�FKLOGUHQ´�KDV�WKH�PHDQLQJ�JLYHQ�WKH�WHUP�´KRPHOHVV�FKLOGUHQ�DQG�\RXWKV´�LQ�VHFWLRQ��������RI�WKH� 
0F.LQQH\�9HQWR�+RPHOHVV�$VVLVWDQFH�$FW������8�6�&�������D����� 

'DWD�7DEOH�$������'DWD�1RWHV� 
(QWHU�WH[W�KHUH�WR�LQGLFDWH�GDWD�VRXUFH�DQG�FODULI\�RU�H[SODLQ�DQ\�RI�WKHVH�GDWD�LI�QHHGHG� 

��������\RXQJ�FKLOGUHQ��XQGHU����LQ�:LVFRQVLQ�DFFRUGLQJ�WR�WKH�1&&3� 

+DYH�GLVDELOLWLHV�RU�GHYHORSPHQWDO�GHOD\V�� 
7RWDO�NLGV�UHSRUWHG�E\�3DUW�%��3DUW�&��DQG�6HFWLRQ����� 

$UH�(QJOLVK�OHDUQHUV� 
,6(6���������&RXQW�'D\�'DWD��RQO\�LQFOXGHV�FKLOGUHQ���\HDUV�RI�DJH�XQWLO�NLQGHUJDUWHQ� 

5HVLGH�RQ��,QGLDQ�/DQGV�� 
7KHVH�GDWD�ZHUH�HVWLPDWHG�WKH�VDPH�ZD\�DV�WKH�<HDU�7ZR�$35���7RWDO�:LVFRQVLQ�3RSXODWLRQ�8QGHU���
 ����������7RWDO�3RSXODWLRQ�LQ�:LVFRQVLQ� �������������3HUFHQW�RI�3RSXODWLRQ�8QGHU���LQ�:LVFRQVLQ� � 
������7RWDO�3RSXODWLRQ�RI�$PHULFDQ�,QGLDQ�$ODVNDQ�1DWLYH�LQ�:LVFRQVLQ� ����������(VWLPDWH�RI� 
$PHULFDQ�,QGLDQ�$ODVND�1DWLYH�&KLOGUHQ�8QGHU��� ������� 

$UH�PLJUDQW� 
,6(6���������&RXQW�'D\�'DWD��RQO\�LQFOXGHV�FKLOGUHQ���\HDUV�RI�DJH�XQWLO�NLQGHUJDUWHQ� 

3DJH����RI���� 



$UH�KRPHOHVV� 
,6(6���������&RXQW�'D\�'DWD��RQO\�LQFOXGHV�FKLOGUHQ���\HDUV�RI�DJH�XQWLO�NLQGHUJDUWHQ� 

$UH�LQ�IRVWHU�FDUH� 
H:,6$&:,6�UHSRUW�IRU�QXPEHU�RI�FKLOGUHQ�LQ�IRVWHU�FDUH�DW�VRPH�SRLQW�GXULQJ������ 

$UH�UHIXJHHV� 
7KHUH�GDWD�ZHUH�HVWLPDWHG�WKH�VDPH�ZD\�DV�WKH�<HDU�7ZR�$35���&DOFXODWLRQV�GHWHUPLQHG�E\� 
'HSDUWPHQW�RI�6WDWH�5HSRUWV�RQ�$UULYDOV�IRU������������UHIXJHHV�DUULYHG�LQ�:LVFRQVLQ���������RI� 
UHIXJHHV�LQ������ZHUH�XQGHU�WKH�DJH����IRU�DQ�HVWLPDWHG�WRWDO�RI������$UULYDO�ILJXUHV�GR�QRW�UHIOHFW� 
VHFRQGDU\�PLJUDWLRQ���,Q�DGGLWLRQ��WKH�FKLOGUHQ�ZKR�PD\�KDYH�EHHQ�ERUQ�WR�UHIXJHH�SDUHQWV�GXULQJ�WKLV� 
WLPH��EXW�ERUQ�LQ�:LVFRQVLQ��DUH�8�6��FLWL]HQV��DQG�WKHUHIRUH�QRW�LQFOXGHG�LQ�WKLV�FRXQW�� 

3DJH����RI���� 



7DEOH��$������D��3DUWLFLSDWLRQ�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�LQ�GLIIHUHQW�W\SHV�RI�(DUO\�/HDUQLQJ�DQG� 
'HYHORSPHQW�3URJUDPV��E\�DJH 
1RWH��$�JUDQG�WRWDO�LV�QRW�LQFOXGHG�LQ�WKLV�WDEOH�VLQFH�VRPH�FKLOGUHQ�SDUWLFLSDWH�LQ�PXOWLSOH�(DUO\�/HDUQLQJ�DQG� 
'HYHORSPHQW�SURJUDPV�� 

�1XPEHU�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�SDUWLFLSDWLQJ�LQ�HDFK�W\SH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDP��E\� 
DJH 

7\SH�RI�(DUO\�/HDUQLQJ�DQG� 
'HYHORSPHQW�3URJUDP� 

,QIDQWV�XQGHU 
DJH�� 

7RGGOHUV�DJHV��� 
WKURXJK�� 

3UHVFKRROHUV�DJHV��� 
XQWLO�NLQGHUJDUWHQ�HQWU\ 7RWDO 

6WDWH�IXQGHG�SUHVFKRRO � � ������ ������ 

Specify: 6WDWH�IXQGHG�SUHVFKRRO� 

Data Source and Year: ,6(6���������&RXQW�'D\�'DWD 

(DUO\�+HDG�6WDUW�DQG�+HDG� 
6WDUW� 

����� ����� ������ ������ 

Data Source and Year: 2IILFH�RI�+HDG�6WDUW�3URJUDP�,QIRUPDWLRQ�5HSRUW��3,5������ 

3URJUDPV�DQG�VHUYLFHV�IXQGHG� 
E\�,'($�3DUW�&�DQG�3DUW�%�� 
VHFWLRQ���� 

��� ����� ����� ������ 

Data Source and Year: ,6(6���������&RXQW�'D\�'DWD�DQG�%LUWK�WR���3URJUDP�2FW����&KLOG�&RXQW�5HSRUW 
3URJUDPV�IXQGHG�XQGHU�7LWOH�,� 
RI�(6($ � � ������ ������ 

Data Source and Year: ,6(6���������&RXQW�'D\�'DWD 

3URJUDPV�UHFHLYLQJ�IXQGV�IURP� 
WKH�6WDWH
V�&&')�SURJUDP 

����� ������ ������ ������ 

Data Source and Year: &KLOG�&DUH�8QLYHUVH�LQ�:HE,��:LVFRQVLQ�6WDWH�$GPLQLVWUDWLYH�'DWD��� 

2WKHU�� ����� ����� ��� ����� 

Specify: +RPH�9LVLWLQJ 

Data Source and Year: �63+(5(�'DWDEDVH� 

2WKHU�� ����� ����� ����� ����� 

Specify: 0HGLFDLG�7KHUDS\�6HUYLFHV 

Data Source and Year: 0HGLFDLG�8QLYHUVH�'DWDEDVH 

2WKHU�� � �� ��� ��� 

Specify: &KLOGUHQ¶V�/76�:DLYHUV��QRQ�DXWLVP� 
Data Source and Year: &KLOGUHQ
V�/RQJ�7HUP�:DLYHU�'DWDEDVH 

2WKHU�� � �� ��� ��� 

Specify: &KLOGUHQ
V�/76�:DLYHUV��DXWLVP� 
Data Source and Year: &KLOGUHQ
V�/RQJ�7HUP�:DLYHU�'DWDEDVH 

2WKHU�� 
Specify: 

Data Source and Year: 

2WKHU�� 
Specify: 

Data Source and Year: 

3DJH����RI���� 



7DEOH��$������D���$GGLWLRQDO�2WKHU�URZV 

1XPEHU�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�SDUWLFLSDWLQJ�LQ�HDFK�W\SH�RI�(DUO\� 
/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDP��E\�DJH 

7\SH�RI�(DUO\�/HDUQLQJ�DQG� 
'HYHORSPHQW�3URJUDP� 

,QIDQWV�XQGHU 
DJH�� 

7RGGOHUV�DJHV��� 
WKURXJK�� 

3UHVFKRROHUV�DJHV��� 
XQWLO�NLQGHUJDUWHQ�HQWU\ 7RWDO 

2WKHU�� 

Specify: 

Data Source and Year: 

2WKHU�� 
Specify: 

Data Source and Year: 
��,QFOXGLQJ�FKLOGUHQ�SDUWLFLSDWLQJ�LQ�0LJUDQW�+HDG�6WDUW�3URJUDPV�DQG�7ULEDO�+HDG�6WDUW�3URJUDPV� 

'DWD�7DEOH�$�����D�'DWD�1RWHV� 
(QWHU�WH[W�KHUH�WR�FODULI\�RU�H[SODLQ�DQ\�RI�WKHVH�GDWD�LI�QHHGHG� 

3DJH����RI���� 



7DEOH��$������E���3DUWLFLSDWLRQ�RI�&KLOGUHQ�LQ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH� 
6WDWH��E\�5DFH�(WKQLFLW\� 

1RWH���7RWDOV�DUH�QRW�LQFOXGHG�LQ�WKLV�WDEOH�VLQFH�VRPH�FKLOGUHQ�SDUWLFLSDWH�LQ�PXOWLSOH�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW�SURJUDPV� 

1XPEHU�RI�&KLOGUHQ 

7\SH�RI�(DUO\� 
/HDUQLQJ�DQG� 
'HYHORSPHQW 
3URJUDP 

1XPEHU�RI� 
+LVSDQLF 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
$PHULFDQ 
,QGLDQ 
RU�$ODVND� 
1DWLYH 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
$VLDQ 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
%ODFN�RU� 
$IULFDQ 
$PHULFDQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
1DWLYH 

+DZDLLDQ�RU� 
2WKHU�3DFLILF� 
,VODQGHU 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
&KLOGUHQ�RI� 
7ZR�RU�PRUH� 
UDFHV 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
:KLWH 
&KLOGUHQ 

6WDWH�IXQGHG 
SUHVFKRRO ����� ��� ����� ����� �� ����� ������ 

Specify: 6WDWH�)XQGHG�3UHVFKRRO 

(DUO\�+HDG�6WDUW� 
DQG�+HDG�6WDUW� 

����� ����� ��� ����� � ����� ������ 

(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDPV�IXQGHG� 
E\�,'($���3DUW�& 

��� �� ��� ��� � ��� ����� 

(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDPV�IXQGHG� 
E\�,'($���3DUW�%�� 
VHFWLRQ���� 

����� ��� ��� ��� �� ��� ����� 

(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDPV�IXQGHG� 
XQGHU�7LWOH�,��RI� 
(6($ 

����� ��� ��� ����� �� ��� ������ 

(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW� 
3URJUDPV 
UHFHLYLQJ�IXQGV� 
IURP�WKH�6WDWH
V� 
&&')�SURJUDP 

����� ��� ��� ������ �� ����� ������ 

2WKHU�� ��� �� �� ��� � ��� ��� 

Describe: +RPH�9LVLWLQJ 

2WKHU�� 

Describe: 
��,QFOXGLQJ�0LJUDQW�DQG�7ULEDO�+HDG�6WDUW�ORFDWHG�LQ�WKH�6WDWH� 

3DJH����RI���� 



7DEOH��$������E���$GGLWLRQDO�2WKHU�URZV 

1XPEHU�RI�&KLOGUHQ 

7\SH�RI�(DUO\� 
/HDUQLQJ�DQG� 
'HYHORSPHQW 
3URJUDP 

1XPEHU�RI� 
+LVSDQLF 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
$PHULFDQ 
,QGLDQ 
RU�$ODVND� 
1DWLYH 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
$VLDQ 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
%ODFN�RU� 
$IULFDQ 
$PHULFDQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
1DWLYH 

+DZDLLDQ�RU� 
2WKHU�3DFLILF� 
,VODQGHU 
&KLOGUHQ 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
&KLOGUHQ�RI� 
7ZR�RU�PRUH� 
UDFHV 

1XPEHU�RI� 
1RQ� 
+LVSDQLF 
:KLWH 
&KLOGUHQ 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

'DWD�7DEOH�$�����E�'DWD�1RWHV� 
(QWHU�WH[W�KHUH�WR�LQGLFDWH�GDWD�VRXUFH�DQG�FODULI\�RU�H[SODLQ�DQ\�RI�WKHVH�GDWD�LI�QHHGHG� 

3DJH����RI���� 



7DEOH��$���������'DWD�RQ�IXQGLQJ�IRU�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW� 
1RWH���)RU�6WDWHV�WKDW�KDYH�D�ELHQQLDO�6WDWH�EXGJHW��SOHDVH�FRPSOHWH�IRU�DOO�ILVFDO�\HDUV�IRU�ZKLFK�6WDWH�IXQGV� 
KDYH�EHHQ�DSSURSULDWHG���:H�DUH�QRW�DVNLQJ�IRU�IRUHFDVWLQJ��EXW�IRU�DFWXDO�DOORFDWLRQV���7KHUHIRUH��6WDWHV�WKDW� 
GR�QRW�KDYH�ELHQQLDO�EXGJHWV�QHHG�QRW�FRPSOHWH�IRU�\HDUV�IRU�ZKLFK�DSSURSULDWLRQV�GR�QRW�\HW�H[LVW�� 

�)XQGLQJ�IRU�HDFK�)LVFDO�<HDU� 

7\SH�RI�LQYHVWPHQW %DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 
6XSSOHPHQWDO�6WDWH�VSHQGLQJ� 
RQ�(DUO\�+HDG�6WDUW�DQG�+HDG� 
6WDUW� 

������������ ������������ ������������ ������������ 

6WDWH�IXQGHG�SUHVFKRRO �������������� �������������� �������������� �������������� 

Specify: 6WDWH�6FKRRO�$LG�$SSURSULDWLRQ�DQG��.�VWDUW�XS�JUDQWV 

6WDWH�FRQWULEXWLRQV�WR�,'($� 
3DUW�& 

������������� ������������� ������������� ������������� 

6WDWH�FRQWULEXWLRQV�IRU� 
VSHFLDO�HGXFDWLRQ�DQG�UHODWHG� 
VHUYLFHV�IRU�FKLOGUHQ�ZLWK� 
GLVDELOLWLHV��DJHV���WKURXJK� 
NLQGHUJDUWHQ�HQWU\ 

������������� ������������� ������������� ������������� 

7RWDO�6WDWH�FRQWULEXWLRQV�WR� 
&&')� ������������� ������������� ������������� ������������� 

6WDWH�PDWFK�WR�&&')� 
([FHHGHG���0HW���1RW�0HW 0HW 0HW 0HW 0HW 

If exceeded, indicate 
amount by which match 
was exceeded 

7$1)�VSHQGLQJ�RQ�(DUO\� 
/HDUQLQJ�DQG�'HYHORSPHQW� 
3URJUDPV� 

�������������� �������������� �������������� �������������� 

2WKHU�6WDWH�FRQWULEXWLRQV�� ������������ ������������ ������������ 

Specify: 6FKRRO�%DVHG�6HUYLFHV 

2WKHU�6WDWH�FRQWULEXWLRQV�� ������������ ������������� ������������� ������������ 

Specify: 0$�7KHUDSLHV 

2WKHU�6WDWH�FRQWULEXWLRQV�� ������������ ������������ 

Specify: &/76�:DLYHUV 

2WKHU�6WDWH�FRQWULEXWLRQV�� ���������� ������������ ���������� ������������ 

Specify: +RPH�9LVLWLQJ 

2WKHU�6WDWH�FRQWULEXWLRQV�� 

Specify: 

2WKHU�6WDWH�FRQWULEXWLRQV�� 

Specify: 

3DJH����RI���� 



  
  
 

7DEOH��$���������$GGLWLRQDO�2WKHU�URZV 

�)XQGLQJ�IRU�HDFK�)LVFDO�<HDU 

7\SH�RI�LQYHVWPHQW %DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

2WKHU�6WDWH�FRQWULEXWLRQV�� 

Specify: 

2WKHU�6WDWH�FRQWULEXWLRQV�� 

Specify: 

7RWDO�6WDWH�FRQWULEXWLRQV� �������������� �������������� 

� ,QFOXGLQJ�FKLOGUHQ�SDUWLFLSDWLQJ�LQ�0LJUDQW�+HDG�6WDUW�3URJUDPV�DQG�7ULEDO�+HDG�6WDUW�3URJUDPV�� 
� 7RWDO�6WDWH�FRQWULEXWLRQV�WR�&&')�PXVW�LQFOXGH�0DLQWHQDQFH�RI�(IIRUW��02(���6WDWH�0DWFK��DQG�DQ\�6WDWH�FRQWULEXWLRQV�H[FHHGLQJ� 
6WDWH�02(�RU�0DWFK� 
� ,QFOXGH�7$1)�WUDQVIHUV�WR�&&')�DV�ZHOO�DV�GLUHFW�7$1)�VSHQGLQJ�RQ�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�3URJUDPV� 

'DWD�7DEOH�$������'DWD�1RWHV� 
(QWHU�WH[W�KHUH�WR�LQGLFDWH�GDWD�VRXUFH�DQG�FODULI\�RU�H[SODLQ�DQ\�RI�WKHVH�GDWD��LQFOXGLQJ�WKH�6WDWH
V� 
ILVFDO�\HDU�HQG�GDWH� 

6WDWH�FRQWULEXWLRQV�WR�,'($�3DUW�&� 
7KH�ILVFDO�LQIRUPDWLRQ�LV�FROOHFWHG�DQQXDO�IURP�ORFDO�FRXQW\�%LUWK�WR���3URJUDPV�WKURXJK�D�UHFRQFLOLDWLRQ� 
SURFHVV���'DWD�LV�WKHQ�FRPELQHG�WR�VKRZ�VWDWH�FRQWULEXWLRQV�WR�WKH�3DUW�&�3URJUDP�� 

6FKRRO�EDVHG�6HUYLFHV� 
8QDEOH�WR�GHWHUPLQH�KRZ�WKHVH�ILJXUHV�ZHUH�FDOFXODWHG�LQ�SDVW�\HDUV�DQG�WKHUHIRUH�XQDEOH�WR� 
GHWHUPLQH�VSHQGLQJ�LQ������� 

&/76�:DLYHUV� 
&KLOGUHQ�ORQJ�WHUP�VHUYLFHV�GDWD�EDVH��7KLV�GDWDEDVH�LV�XVHG�DW�'+6�WR�WUDFN�HQUROOPHQW�LQ�FKLOGUHQ
V� 
ORQJ�WHUP�FDUH�DQG�WKH�H[SHQGLWXUHV�IRU�HDFK�FKLOG�HQUROOHG� 

3DJH����RI���� 



     

     

7DEOH��$���������+LVWRULFDO�GDWD�RQ�WKH�SDUWLFLSDWLRQ�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�LQ�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW�3URJUDPV�LQ�WKH�6WDWH� 

1RWH���7RWDOV�DUH�QRW�LQFOXGHG�LQ�WKLV�WDEOH�VLQFH�VRPH�FKLOGUHQ�SDUWLFLSDWH�LQ�PXOWLSOH�(DUO\�/HDUQLQJ� 
DQG�'HYHORSPHQW�SURJUDPV���+RZHYHU��WKH�FXUUHQW�\HDU�VKRXOG�PDWFK�WKH�SURJUDP�WRWDOV�UHSRUWHG�LQ� 
7DEOH��$������D� 

7RWDO�QXPEHU�RI�&KLOGUHQ�ZLWK�+LJK�1HHGV�SDUWLFLSDWLQJ�LQ�HDFK�W\SH�RI�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW� 
3URJUDP� 

7\SH�RI�(DUO\�/HDUQLQJ�DQG� 
'HYHORSPHQW�3URJUDP 

%DVHOLQH <HDU�2QH <HDU�7ZR <HDU�7KUHH <HDU�)RXU 

6WDWH�IXQGHG�SUHVFKRRO�(annual 
census count; e.g., October 1 count) ������ ������ ������ ������ 

Specify: ��������VFKRRO�\HDU 

(DUO\�+HDG�6WDUW�DQG�+HDG�6WDUW� 
(funded enrollment) 

������ ������ ������ ������ 

3URJUDPV�DQG�VHUYLFHV�IXQGHG� 
E\�,'($�3DUW�&�DQG�3DUW�%�� 
VHFWLRQ�����(annual December 1 
count) 

������ � ������ ������ 

3URJUDPV�IXQGHG�XQGHU�7LWOH�,�RI� 
(6($ (total number of children who 
receive Title I services annually, as 
reported in the Consolidated State 
Performance Report ) 

������ ������ ������ ������ 

3URJUDPV�UHFHLYLQJ�&&')�IXQGV� 
(average monthly served) ������ ������ ������ ������ 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 
� ,QFOXGH�DOO�&KLOGUHQ�ZLWK�+LJK�1HHGV�VHUYHG�ZLWK�ERWK�)HGHUDO�GROODUV�DQG�6WDWH�VXSSOHPHQWDO�GROODUV� 
� ,QFOXGLQJ�FKLOGUHQ�SDUWLFLSDWLQJ�LQ�0LJUDQW�+HDG�6WDUW�3URJUDPV�DQG�7ULEDO�+HDG�6WDUW�3URJUDPV�� 

3DJH����RI���� 



'DWD�7DEOH�$������'DWD�1RWHV� 
(QWHU�WH[W�KHUH�WR�LQGLFDWH�GDWD�VRXUFH�DQG�FODULI\�RU�H[SODLQ�DQ\�RI�WKHVH�GDWD�LI�QHHGHG��,QFOXGH�FXUUHQW� 
\HDU�LI�GDWD�DUH�DYDLODEOH� 

6WDWH�IXQGHG�SUHVFKRRO� 
,6(6���������&RXQW�'D\�'DWD� 

(DUO\�+HDG�6WDUW�DQG�+HDG�6WDUW� 
2IILFH�RI�+HDG�6WDUW�3URJUDP�,QIRUPDWLRQ�5HSRUW������ 

3URJUDPV�DQG�VHUYLFHV�IXQGHG�E\�,'($�3DUW�&�DQG�%��VHFWLRQ����� 
,6(6���������&RXQW�'D\�'DWD�DQG�%LUWK�WR���3URMHFW�2FW����&KLOG�&RXQW�5HSRUW� 

3URJUDPV�IXQGHG�XQGHU�7LWOH���RI�(6($� 
,6(6���������&RXQW�'D\�'DWD� 

3URJUDPV�UHFHLYLQJ�&&')�IXQGV� 
&KLOG�&DUH�8QLYHUVH�LQ�:HE,��:LVFRQVLQ�6WDWH�$GPLQLVWUDWLYH�'DWD�� 

3DJH����RI���� 



7DEOH��$��������&XUUHQW�VWDWXV�RI�WKH�6WDWH
V�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW�6WDQGDUGV 

3OHDVH�SODFH�DQ�³;´�LQ�WKH�ER[HV�WR�LQGLFDWH�ZKHUH�WKH�6WDWH
V�(DUO\�/HDUQLQJ�DQG�'HYHORSPHQW� 
6WDQGDUGV�DGGUHVV�WKH�GLIIHUHQW�DJH�JURXSV�E\�(VVHQWLDO�'RPDLQ�RI�6FKRRO�5HDGLQHVV�� 

$JH�*URXSV 

(VVHQWLDO�'RPDLQV�RI�6FKRRO�5HDGLQHVV ,QIDQWV 7RGGOHUV 3UHVFKRROHUV 

/DQJXDJH�DQG�OLWHUDF\�GHYHORSPHQW X X X 

&RJQLWLRQ�DQG�JHQHUDO�NQRZOHGJH��LQFOXGLQJ� 
HDUO\�PDWK�DQG�HDUO\�VFLHQWLILF�GHYHORSPHQW� X X X 

$SSURDFKHV�WRZDUG�OHDUQLQJ X X X 

3K\VLFDO�ZHOO�EHLQJ�DQG�PRWRU�GHYHORSPHQW X X X 

6RFLDO�DQG�HPRWLRQDO�GHYHORSPHQW X X X 

'DWD�7DEOH�$������1RWHV� 
(QWHU�WH[W�WR�H[SODLQ�RU�FODULI\�LQIRUPDWLRQ�DV�QHHGHG� 

1R�FKDQJHV�RFFXUUHG�LQ������ 

3DJH����RI���� 



7DEOH��$��������(OHPHQWV�RI�D�&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHP�FXUUHQWO\�UHTXLUHG�ZLWKLQ�WKH� 
6WDWH� 
3OHDVH�SODFH�DQ�³;´�LQ�WKH�ER[HV�WR�LQGLFDWH�ZKHUH�DQ�HOHPHQW�RI�D�&RPSUHKHQVLYH�$VVHVVPHQW� 
6\VWHP�LV�FXUUHQWO\�UHTXLUHG�� 

7\SHV�RI�SURJUDPV�RU�V\VWHPV 

(OHPHQWV�RI�D�&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHP 

6FUHHQLQJ 
0HDVXUHV 

)RUPDWLYH 
$VVHVVPHQWV 

0HDVXUHV�RI� 
(QYLURQPHQWDO 
4XDOLW\ 

0HDVXUHV�RI�WKH� 
4XDOLW\�RI�$GXOW� 
&KLOG�,QWHUDFWLRQV 

2WKHU 

6WDWH�IXQGHG�SUHVFKRRO� ; 

Specify: 

(DUO\�+HDG�6WDUW�DQG�+HDG� 
6WDUW� ; ; ; ; 

3URJUDPV�IXQGHG�E\�,'($� 
3DUW�& 

; ; ; 

3URJUDPV�IXQGHG�E\�,'($� 
3DUW�%��VHFWLRQ���� ; ; 

3URJUDPV�IXQGHG�XQGHU�7LWOH�, 
RI�(6($ 

; ; 

3URJUDPV�UHFHLYLQJ�&&')� 
IXQGV ; ; ; 

&XUUHQW�4XDOLW\�5DWLQJ�DQG� 
,PSURYHPHQW�6\VWHP� 
UHTXLUHPHQWV �6SHFLI\�E\�WLHU� 
7LHU�� 

; ; ; 

7LHU�� ; ; ; 

7LHU�� ; ; ; 

7LHU�� ; ; ; ; 

7LHU�� ; ; ; ; 

6WDWH�OLFHQVLQJ�UHTXLUHPHQWV ; ; ; ; ; 

2WKHU�� ; ; ; 

Describe: +RPH�9LVLWLQJ 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 
��,QFOXGLQJ�0LJUDQW�DQG�7ULEDO�+HDG�6WDUW�ORFDWHG�LQ�WKH�6WDWH� 

3DJH����RI���� 



����������7DEOH��$���������$GGLWLRQDO�2WKHU�URZV
 

(OHPHQWV�RI�D�&RPSUHKHQVLYH�$VVHVVPHQW�6\VWHP
 

7\SHV�RI�SURJUDPV�RU�V\VWHPV 
6FUHHQLQJ 
0HDVXUHV 

)RUPDWLYH 
$VVHVVPHQWV 

0HDVXUHV�RI� 
(QYLURQPHQWDO 
4XDOLW\ 

0HDVXUHV�RI�WKH� 
4XDOLW\�RI�$GXOW� 
&KLOG�,QWHUDFWLRQV 

2WKHU 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

2WKHU�� 

Describe: 

'DWD�7DEOH�$������1RWHV� 
(QWHU�WH[W�KHUH�WR�FODULI\�RU�H[SODLQ�DQ\�RI�WKH�GDWD�LI�QHHGHG� 

7KHUH�ZHUH�QR�FKDQJHV�LQ������
 

3DJH����RI���� 



%XGJHW�DQG�([SHQGLWXUHV� 

%XGJHW�6XPPDU\�7DEOH�1DUUDWLYH� 
3OHDVH�SURYLGH�D�EULHI�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG�EXGJHW�DQG�LWV� 
WRWDO�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU� 

$OO�WHQ�SURMHFWV�DUH�PRYLQJ�IRUZDUG�ZLWK�VSHQGLQJ�DV�H[SHFWHG� 

7KH�HIIHFWV�RI�LQLWLDO�GHOD\V�LQ�VSHQGLQJ�GXULQJ�WKH�ILUVW�WZR�\HDUV�RI�WKH�JUDQW�FDQ�VWLOO�EH�VHHQ�LQ�D�IHZ� 
SURMHFWV���7KHUH�DUH�KRZHYHU��QR�FRQFHUQV�DERXW�RXU�DELOLW\�WR�FRPSOHWH�WKH�JUDQW�DFWLYLWLHV�DQG�VSHQG� 
WKH�UHPDLQLQJ�IXQGV���2QFH�WKH������EXGJHW�LV�ILQDOL]HG�SODQV�ZLOO�PRYH�IRUZDUG�WR�DSSO\�IRU�D�QR�FRVW� 
H[WHQVLRQ�\HDU�LQ�ZKLFK�WR�VSHQG�DQ\�UHPDLQLQJ�IXQGV� 

%XGJHW�ILJXUHV�RIWHQ�GR�QRW�UHIOHFW�DFWXDO�RU�REOLJDWHG�VSHQGLQJ�DV�WKHUH�FDQ�EH�D�VLJQLILFDQW�GHOD\� 
EHWZHHQ�REOLJDWLRQ��H[SHQGLWXUH��DQG�DFFRXQWLQJ���:H�GR�QRW�DFFRXQW�IXQGV�DV�VSHQW�XQWLO�WKH\�DUH� 
SURFHVVHG�E\�'&)��$�VLJQLILFDQW�QXPEHU�RI�SURMHFWV�DUH�DGPLQLVWHUHG�E\�RWKHU�VWDWH�DJHQFLHV�DQG� 
FRPPXQLW\�SDUWQHUV���,QYRLFLQJ�SHULRGV�YDU\�E\�HQWLW\��DQG�WKHUH�FDQ�EH�D�GHOD\�RI�XS�WR���PRQWKV� 
EHIRUH�LQYRLFHV�UHDFK�WKH�'&)�DFFRXQWLQJ�V\VWHP�� 

7KLV�GHOD\�ZDV�HVSHFLDOO\�SURQRXQFHG�LQ��������-XVW�EHIRUH�WKH��WK�TXDUWHU�RI������WKH�HQWLUH�VWDWH�RI� 
:LVFRQVLQ�PDGH�D�FKDQJH�LQ�DFFRXQWLQJ�V\VWHPV���7KH�QHZ�V\VWHP�KDV�UHVXOWHG�LQ�D�FKDQJH�WR�WKH� 
ZD\�VSHQGLQJ�LV�WUDFNHG�DQG�UHSRUWHG���'HOD\V�LQ�DFFRXQWLQJ�ZHUH�DQG�UHPDLQ�VLJQLILFDQW�ZKLOH�QHZ� 
WUDFNLQJ�V\VWHPV�DQG�UHSRUWV�DUH�SXW�LQ�SODFH� 

%XGJHW�6XPPDU\�7DEOH�([SODQDWLRQ�RI�&KDQJHV� 
3OHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&�EXGJHW�LQ�WKH� 
XSFRPLQJ�\HDU� 

:H�GR�QRW�DQWLFLSDWH�DQ\�VLJQLILFDQW�FKDQJHV�WR�WKH������EXGJHW���)XQGV�XQVSHQW�LQ������ZLOO�EH�XVHG� 
IRU�WKH�VDPH�DFWLYLW\�LQ������IRU�ZKLFK�WKH\�ZHUH�RULJLQDOO\�REOLJDWHG���,I�WKHUH�DUH�XQGHUVSHQW�DPRXQWV� 
IURP�VDODU\�RU�UHODWHG�FRVWV�LQ������WKDW�FDQQRW�EH�XVHG�IRU�WKH�VDPH�SXUSRVH�LQ�������WKH\�ZLOO�EH� 
XVHG�WR�H[SDQG�DQG�VWUHQJWKHQ�DFWLYLWLHV�LQ�WKH�VDPH�SURMHFW��,I�QHFHVVDU\��WKH�WHDP�ZLOO�VROLFLW�DSSURYDO� 
WKURXJK�WKH�HVWDEOLVKHG�DPHQGPHQW�SURFHVV�� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� 2YHUDOO�*UDQWV�0DQDJHPHQW 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 
6SHQGLQJ�RQ�SURMHFWV�UHODWHG�WR�WULEDO�FRPPXQLWLHV�DQG�WKH�SXEOLF�SULYDWH�SDUWQHUVKLS�DUH�ERWK�ZHOO� 
XQGHUZD\�DW�WKH�HQG�RI������� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

:H�GR�QRW�DQWLFLSDWH�DQ\�VLJQLILFDQW�FKDQJHV�WR�WKH������EXGJHW���)XQGV�XQVSHQW�LQ������ZLOO�EH�XVHG� 
IRU�WKH�VDPH�DFWLYLW\�LQ������IRU�ZKLFK�WKH\�ZHUH�RULJLQDOO\�REOLJDWHG���,I�WKHUH�DUH�XQGHUVSHQW�DPRXQWV� 
IURP�VDODU\�RU�UHODWHG�FRVWV�LQ������WKDW�FDQQRW�EH�XVHG�IRU�WKH�VDPH�SXUSRVH�LQ�������WKH\�ZLOO�EH� 
XVHG�WR�H[SDQG�DQG�VWUHQJWKHQ�DFWLYLWLHV�LQ�WKH�VDPH�SURMHFW��,I�QHFHVVDU\��WKH�WHDP�ZLOO�VROLFLW�DSSURYDO� 
WKURXJK�WKH�HVWDEOLVKHG�DPHQGPHQW�SURFHVV�� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� <RXQJ6WDU�7UDLQLQJ�DQG�7HFKQLFDO�$VVLVWDQFH 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 
$OO�IXQGV�LQ�WKLV�SURMHFW�DUH�HLWKHU�VSHQW�RU�REOLJDWHG�IRU�DFWLYLWLHV�HLWKHU�LPSOHPHQWHG�LQ������RU� 
SODQQHG�IRU������ 
7KHUH�ZDV�VRPH�VWDII�WXUQRYHU�WKDW�GHOD\HG�VSHQGLQJ�LQ�VDODU\�DQG�UHODWHG�EXGJHW�OLQHV�� 
6RPH�IXQGV�LQ�WKLV�SURMHFW�PD\�EH�LPSDFWHG�E\�DFFRXQWLQJ�GHOD\V�GHVFULEHG�LQ�WKH�VXPPDU\�VHFWLRQ�� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

:H�GR�QRW�DQWLFLSDWH�DQ\�VLJQLILFDQW�FKDQJHV�WR�WKH������EXGJHW���)XQGV�XQVSHQW�LQ������ZLOO�EH�XVHG� 
IRU�WKH�VDPH�DFWLYLW\�LQ������IRU�ZKLFK�WKH\�ZHUH�RULJLQDOO\�REOLJDWHG���,I�WKHUH�DUH�XQGHUVSHQW�DPRXQWV� 
IURP�VDODU\�RU�UHODWHG�FRVWV�LQ������WKDW�FDQQRW�EH�XVHG�IRU�WKH�VDPH�SXUSRVH�LQ�������WKH\�ZLOO�EH� 
XVHG�WR�H[SDQG�DQG�VWUHQJWKHQ�DFWLYLWLHV�LQ�WKH�VDPH�SURMHFW��,I�QHFHVVDU\��WKH�WHDP�ZLOO�VROLFLW�DSSURYDO� 
WKURXJK�WKH�HVWDEOLVKHG�DPHQGPHQW�SURFHVV�� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� ,QFUHDVH�<RXQJ6WDU�3DUWLFLSDWLRQ 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 
$OO�IXQGV�LQ�WKLV�SURMHFW�DUH�HLWKHU�VSHQW�RU�REOLJDWHG�IRU�DFWLYLWLHV�HLWKHU�LPSOHPHQWHG�LQ������RU� 
SODQQHG�IRU������ 
6RPH�IXQGV�LQ�WKLV�SURMHFW�PD\�EH�LPSDFWHG�E\�DFFRXQWLQJ�GHOD\V�GHVFULEHG�LQ�WKH�VXPPDU\�VHFWLRQ� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

:H�GR�QRW�DQWLFLSDWH�DQ\�VLJQLILFDQW�FKDQJHV�WR�WKH������EXGJHW���)XQGV�XQVSHQW�LQ������ZLOO�EH�XVHG� 
IRU�WKH�VDPH�DFWLYLW\�LQ������IRU�ZKLFK�WKH\�ZHUH�RULJLQDOO\�REOLJDWHG� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� ,QFUHDVH�<RXQJ6WDU�3DUWLFLSDWLRQ�RI�+LJK�1HHGV�&KLOGUHQ 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 
$OO�IXQGV�LQ�WKLV�SURMHFW�DUH�REOLJDWHG�LQ�FXUUHQW�FRQWUDFWV�DQG�ZLOO�EH�VSHQW�E\�WKH�HQG�RI�������
 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

:H�GR�QRW�DQWLFLSDWH�DQ\�VLJQLILFDQW�FKDQJHV�WR�WKH������EXGJHW���)XQGV�XQVSHQW�LQ������ZLOO�EH�XVHG� 
IRU�WKH�VDPH�DFWLYLW\�LQ������IRU�ZKLFK�WKH\�ZHUH�RULJLQDOO\�REOLJDWHG� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� ,QFUHDVH�4XDOLW\�RI�<RXQJ6WDU�3URJUDP�YLD�6FKRODUVKLSV��7UDLQLQJ�DQG�%RQXV 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 
$OO�IXQGV�LQ�WKLV�SURMHFW�DUH�HLWKHU�VSHQW�RU�REOLJDWHG�IRU�DFWLYLWLHV�HLWKHU�LPSOHPHQWHG�LQ������RU� 
SODQQHG�IRU������ 
7KHUH�ZDV�VRPH�VWDII�WXUQRYHU�WKDW�GHOD\HG�VSHQGLQJ�LQ�VDODU\�DQG�UHODWHG�EXGJHW�OLQHV�� 
6RPH�IXQGV�LQ�WKLV�SURMHFW�PD\�EH�LPSDFWHG�E\�DFFRXQWLQJ�GHOD\V�GHVFULEHG�LQ�WKH�VXPPDU\�VHFWLRQ�� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

:H�GR�QRW�DQWLFLSDWH�DQ\�VLJQLILFDQW�FKDQJHV�WR�WKH������EXGJHW���)XQGV�XQVSHQW�LQ������ZLOO�EH�XVHG� 
IRU�WKH�VDPH�DFWLYLW\�LQ������IRU�ZKLFK�WKH\�ZHUH�RULJLQDOO\�REOLJDWHG���,I�WKHUH�DUH�XQGHUVSHQW�DPRXQWV� 
IURP�VDODU\�RU�UHODWHG�FRVWV�LQ������WKDW�FDQQRW�EH�XVHG�IRU�WKH�VDPH�SXUSRVH�LQ�������WKH\�ZLOO�EH� 
XVHG�WR�H[SDQG�DQG�VWUHQJWKHQ�DFWLYLWLHV�LQ�WKH�VDPH�SURMHFW��,I�QHFHVVDU\��WKH�WHDP�ZLOO�VROLFLW�DSSURYDO� 
WKURXJK�WKH�HVWDEOLVKHG�DPHQGPHQW�SURFHVV� 

3DJH����RI���� 



3URMHFW�%XGJHW��
 
3URMHFW�1DPH� <RXQJ6WDU�9DOLGDWLRQ�6WXG\
 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 
$OO�IXQGV�LQ�WKLV�SURMHFW�DUH�REOLJDWHG�LQ�FXUUHQW�FRQWUDFWV�DQG�ZLOO�EH�VSHQW�E\�WKH�HQG�RI������
 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

:H�GR�QRW�DQWLFLSDWH�DQ\�VLJQLILFDQW�FKDQJHV�WR�WKH������EXGJHW���)XQGV�XQVSHQW�LQ������ZLOO�EH�XVHG� 
IRU�WKH�VDPH�DFWLYLW\�LQ������IRU�ZKLFK�WKH\�ZHUH�RULJLQDOO\�REOLJDWHG� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� :LVFRQVLQ�0RGHO�(DUO\�/HDUQLQJ�6WDQGDUGV 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 
$OO�IXQGV�LQ�WKLV�SURMHFW�DUH�HLWKHU�VSHQW�RU�REOLJDWHG�IRU�DFWLYLWLHV�HLWKHU�LPSOHPHQWHG�LQ������RU� 
SODQQHG�IRU������ 
6RPH�IXQGV�LQ�WKLV�SURMHFW�PD\�EH�LPSDFWHG�E\�DFFRXQWLQJ�GHOD\V�GHVFULEHG�LQ�WKH�VXPPDU\�VHFWLRQ� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

:H�GR�QRW�DQWLFLSDWH�DQ\�VLJQLILFDQW�FKDQJHV�WR�WKH������EXGJHW���)XQGV�XQVSHQW�LQ������ZLOO�EH�XVHG� 
IRU�WKH�VDPH�DFWLYLW\�LQ������IRU�ZKLFK�WKH\�ZHUH�RULJLQDOO\�REOLJDWHG�� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� )DPLO\�(QJDJHPHQW 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 
$OO�IXQGV�LQ�WKLV�SURMHFW�DUH�HLWKHU�VSHQW�RU�REOLJDWHG�IRU�DFWLYLWLHV�HLWKHU�LPSOHPHQWHG�LQ������RU� 
SODQQHG�IRU������ 
6RPH�IXQGV�LQ�WKLV�SURMHFW�PD\�EH�LPSDFWHG�E\�DFFRXQWLQJ�GHOD\V�GHVFULEHG�LQ�WKH�VXPPDU\�VHFWLRQ� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

:H�GR�QRW�DQWLFLSDWH�DQ\�VLJQLILFDQW�FKDQJHV�WR�WKH������EXGJHW���)XQGV�XQVSHQW�LQ������ZLOO�EH�XVHG� 
IRU�WKH�VDPH�DFWLYLW\�LQ������IRU�ZKLFK�WKH\�ZHUH�RULJLQDOO\�REOLJDWHG�� 

3DJH����RI���� 



3URMHFW�%XGJHW�� 
3URMHFW�1DPH� 3URIHVVLRQDO�'HYHORSPHQW 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 
$OO�IXQGV�LQ�WKLV�SURMHFW�DUH�HLWKHU�VSHQW�RU�REOLJDWHG�IRU�DFWLYLWLHV�HLWKHU�LPSOHPHQWHG�LQ������RU� 
SODQQHG�IRU������ 
6RPH�IXQGV�LQ�WKLV�SURMHFW�PD\�EH�LPSDFWHG�E\�DFFRXQWLQJ�GHOD\V�GHVFULEHG�LQ�WKH�VXPPDU\�VHFWLRQ� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

:H�GR�QRW�DQWLFLSDWH�DQ\�VLJQLILFDQW�FKDQJHV�WR�WKH������EXGJHW���)XQGV�XQVSHQW�LQ������ZLOO�EH�XVHG� 
IRU�WKH�VDPH�DFWLYLW\�LQ������IRU�ZKLFK�WKH\�ZHUH�RULJLQDOO\�REOLJDWHG�� 

3DJH����RI���� 



3URMHFW�%XGJHW��� 
3URMHFW�1DPH� (DUO\�&KLOGKRRG�/RQJLWXGLQDO�'DWD�6\VWHP 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 
$IWHU�PXFK�GHOD\�WKH�VSHQGLQJ�IRU�WKLV�SURMHFW�ZDV�DV�H[SHFWHG�GXULQJ������ 
$OO�IXQGV�LQ�WKLV�SURMHFW�DUH�HLWKHU�VSHQW�RU�REOLJDWHG�IRU�DFWLYLWLHV�HLWKHU�LPSOHPHQWHG�LQ������RU� 
SODQQHG�IRU������ 
7KHUH�ZDV�VRPH�VWDII�WXUQRYHU�WKDW�GHOD\HG�VSHQGLQJ�LQ�VDODU\�DQG�UHODWHG�EXGJHW�OLQHV�� 
6RPH�IXQGV�LQ�WKLV�SURMHFW�PD\�EH�LPSDFWHG�E\�DFFRXQWLQJ�GHOD\V�GHVFULEHG�LQ�WKH�VXPPDU\�VHFWLRQ� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

:H�GR�QRW�DQWLFLSDWH�DQ\�VLJQLILFDQW�FKDQJHV�WR�WKH������EXGJHW���)XQGV�XQVSHQW�LQ������ZLOO�EH�XVHG� 
IRU�WKH�VDPH�DFWLYLW\�LQ������IRU�ZKLFK�WKH\�ZHUH�RULJLQDOO\�REOLJDWHG���,I�WKHUH�DUH�XQGHUVSHQW�DPRXQWV� 
IURP�VDODU\�RU�UHODWHG�FRVWV�LQ������WKDW�FDQQRW�EH�XVHG�IRU�WKH�VDPH�SXUSRVH�LQ�������WKH\�ZLOO�EH� 
XVHG�WR�H[SDQG�DQG�VWUHQJWKHQ�DFWLYLWLHV�LQ�WKH�VDPH�SURMHFW��,I�QHFHVVDU\��WKH�WHDP�ZLOO�VROLFLW�DSSURYDO� 
WKURXJK�WKH�HVWDEOLVKHG�DPHQGPHQW�SURFHVV� 

3DJH����RI���� 



3URMHFW�%XGJHW��� 
3URMHFW�1DPH� 

3URMHFW�%XGJHW�1DUUDWLYH� 
)RU�WKLV�SURMHFW��SOHDVH�SURYLGH�DQ�H[SODQDWLRQ�RI�DQ\�GLVFUHSDQFLHV�EHWZHHQ�WKH�6WDWH
V�DSSURYHG� 
EXGJHW�DQG�H[SHQGLWXUHV�IRU�WKH�UHSRUWLQJ�\HDU�� 

5)&�8*4$0/4*/�355�&-$�"11-*$"5*0/�*/$-6%&%����130+&$54�� 
1"(&4��������)"7&�#&&/�%&-&5&%�� 

3URMHFW�%XGJHW�([SODQDWLRQ�RI�&KDQJHV� 
)RU�WKLV�SURMHFW��SOHDVH�GHVFULEH�DQ\�VXEVWDQWLYH�FKDQJHV�WKDW�\RX�DQWLFLSDWH�WR�WKH�6WDWH�577�(/&� 
EXGJHW�LQ�WKH�XSFRPLQJ�\HDU�� 

3DJH����RI���� 



577�(/&�%XGJHW�6XPPDU\�RI�$FWXDO�([SHQGLWXUHV 

%XGJHW�&DWHJRULHV 
*UDQW 
<HDU�� 
�D� 

*UDQW 
<HDU�� 
�E� 

*UDQW 
<HDU�� 
�F� 

*UDQW 
<HDU�� 
�G� �H� 

7RWDO 

���3HUVRQQHO ������������ ������������ ������������ ������ �������������� 
���)ULQJH�%HQHILWV ����������� ������������ ������������ ������ ������������ 
���7UDYHO ��������� ���������� ���������� ����� ���������� 
���(TXLSPHQW ����� ����� ����������� ����� ����������� 
���6XSSOLHV ���������� ����������� ����������� ����� ����������� 
���&RQWUDFWXDO ����������� ������������� ������������� ����� ������������� 
���7UDLQLQJ�6WLSHQGV ������ ������ �������� ������ �������� 
���2WKHU ���������� ���������� ����������� ������ ����������� 
���7RWDO�'LUHFW�&RVWV��DGG�OLQHV����� ����������� ������������� ������������� ����� �������������� 
����,QGLUHFW�&RVWV
 ��������� ��������� ���������� ����� ���������� 
����)XQGV�WR�EH�GLVWULEXWHG�WR�ORFDOLWLHV��(DUO\� 
/HDUQLQJ�,QWHUPHGLDU\�2UJDQL]DWLRQV�� 
3DUWLFLSDWLQJ�3URJUDPV�DQG�RWKHU�SDUWQHUV� 

������������� ������������� ������������� ����� ������������� 

����)XQGV�VHW�DVLGH�IRU�SDUWLFLSDWLRQ�LQ�JUDQWHH� 
WHFKQLFDO�DVVLVWDQFH ��������� ���������� ���������� ����� ���������� 

����7RWDO�*UDQW�)XQGV�5HTXHVWHG��DGG�OLQHV� 
����� ������������� ������������� ������������� ����� �������������� 

����)XQGV�IURP�RWKHU�VRXUFHV�XVHG�WR�VXSSRUW� 
WKH�6WDWH�3ODQ ������������� ������������� ����������� ����� ������������� 

��� 7RWDO�6WDWHZLGH�%XGJHW��DGG�OLQHV������� ������������� ������������� ������������� ����� �������������� 

/LQH�����6KRZ�WRWDO�IXQGLQJ�IURP�RWKHU�VRXUFHV��LQFOXGLQJ�)HGHUDO��6WDWH��SULYDWH��RU�ORFDO��EHLQJ�XVHG�WR�VXSSRUW�WKH�6WDWH�3ODQ�DQG�GHVFULEH�WKHVH�IXQGLQJ�VRXUFHV�LQ�WKH�EXGJHW�QDUUDWLYH� 

/LQH�����7KLV�LV�WKH�WRWDO�IXQGLQJ�UHTXHVWHG�XQGHU�WKLV�JUDQW� 

/LQH�����7KH�6WDWH�PXVW�VHW�DVLGH����������IURP�LWV�JUDQW�IXQGV�IRU�WKH�SXUSRVH�RI�SDUWLFLSDWLQJ�LQ�577±(/&�JUDQWHH�WHFKQLFDO�DVVLVWDQFH�DFWLYLWLHV�IDFLOLWDWHG�E\�('�RU�++6��7KLV�LV� 
SULPDULO\�WR�EH�XVHG�IRU�WUDYHO�DQG�PD\�EH�DOORFDWHG�WR�3DUWLFLSDWLQJ�6WDWH�$JHQFLHV�HYHQO\�DFURVV�WKH�IRXU�\HDUV�RI�WKH�JUDQW� 

/LQH�����6KRZ�WKH�DPRXQW�RI�IXQGV�WR�EH�GLVWULEXWHG�WR�ORFDOLWLHV��(DUO\�/HDUQLQJ�,QWHUPHGLDU\�2UJDQL]DWLRQV��3DUWLFLSDWLQJ�3URJUDPV��DQG�RWKHU�SDUWQHUV�WKURXJK�028V��LQWHUDJHQF\� 
DJUHHPHQWV��FRQWUDFWV��RU�RWKHU�PHFKDQLVPV�DXWKRUL]HG�E\�6WDWH�SURFXUHPHQW�ODZV���6WDWHV�DUH�QRW�UHTXLUHG�WR�SURYLGH�EXGJHWV�IRU�KRZ�WKH�ORFDOLWLHV��(DUO\�/HDUQLQJ�,QWHUPHGLDU\� 
2UJDQL]DWLRQV��3DUWLFLSDWLQJ�3URJUDPV��DQG�RWKHU�SDUWQHUV�ZLOO�XVH�WKHVH�IXQGV���+RZHYHU��WKH�'HSDUWPHQWV�H[SHFW�WKDW��DV�SDUW�RI�WKH�DGPLQLVWUDWLRQ�DQG�RYHUVLJKW�RI�WKH�JUDQW��6WDWHV�ZLOO� 
PRQLWRU�DQG�WUDFN�DOO�H[SHQGLWXUHV�WR�HQVXUH�WKDW�ORFDOLWLHV��(DUO\�/HDUQLQJ�,QWHUPHGLDU\�2UJDQL]DWLRQV��3DUWLFLSDWLQJ�3URJUDPV��DQG�RWKHU�SDUWQHUV�VSHQG�WKHVH�IXQGV�LQ�DFFRUGDQFH�ZLWK�WKH� 
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