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�

����5HYLHZ�DQG�XSGDWH
&20(7�HQWUDQFH�WHVWLQJ�IRU
YDOLGLW\��UHOLDELOLW\��VHFXULW\�
VWDQGDUGL]DWLRQ�RI�WHVWLQJ
SURFHGXUHV�DQG�HQWUDQFH
FULWHULD

93,$��9366�
$VVHVVPHQW
&RRUGLQDWRU��&$&�
5$5��,532�
&20(7
FRRUGLQDWRU

1HZ�3RVLWLRQ��
&20(7
&RRUGLQDWRU�
��������&20(7
WUDLQLQJ�
SXEOLFDWLRQ��VLWH
YLVLWV�DQG
UHFUXLWPHQW����
LQFUHDVH�HDFK
\HDU )DOO�����

6DWLVIDFWRU\�UDWLQJ�RQ
&20(7�UXEULF *RDO�� 2SHUDWLRQV

5XEULF�IRU
HYDOXDWLRQ�RI
&20(7
YDOLGLW\�
UHOLDELOLW\�
VHFXULW\�
VWDQGDUGL]DWLRQ
RI�WHVWLQJ
SURFHGXUHV
DQG�HQWUDQFH
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�$���6WXGHQW�6HUYLFHV

66��&DUHHU
VHUYLFHV��,/2V�
WUDQVIHU��MRE
SODFHPHQW�

����)RUPDOL]H�D�FDUHHU�FRXQVHOLQJ
DQG�MRE�SODFPHQW�SURJUDP

/HDG�FRXQVHORU�
66&V��,&V��)$2�
2$5�DQG�IDFXOW\

&DUHHU�	�-RE
SODFPHQW
FRXQVHORU��QHZ��
6LWH�YLVLW�DQG
RIILFH
VXSSOLHV�PDWHULDOV
������ )DOO�����

��RI�SURJDP
FRPSOHWHUV�VHHNLQJ
FDUHHU�FRXQVHOLQJ
DQG�MRE�SODFHPHQW
VHUYLFHV����DQG
IUHTXHQF\�RI�FDUHHU
FRXQVHOLQJ�DQG�MRE
SODFPHQW�RIIHUULQJV *RDO�� 2SHUDWLRQV

��RI�SURJDP
FRPSOHWHUV
VHHNLQJ
FDUHHU
FRXQVHOLQJ
DQG�MRE
SODFHPHQW
VHUYLFHV
DJDLQVW
WDUJHWV����DQG
IUHTXHQF\�RI
FDUHHU
FRXQVHOLQJ
DQG�MRE
SODFPHQW
RIIHUULQJV ���� ���� ���� ���� ����

����,QIRUPDWLRQ
7HFKQRORJ\

73��7R�GHOLYHU
HIIHFWLYH
WHFKQRORJ\
VHUYLFHV�WR�VXSSRUW
FROOHJH�VHUYLFHV

73���0DLQWHQDQFH�DQG
H[SDQVLRQ�RI�V\VWHPV�WR
DFFRPPRGDWH�DQG�VXSSRUW
PLVVLRQ�FULWLFDO�WHFKQRORJ\
IXQFWLRQV���,QWHUQHW�OHDVH�OLQH
FRVW��FHQWUDO�QHWZRUNV��SE[
SKRQH�V\VWHPV��FHQWUDO
VHUYHUV��GDWDEDVHV��V\VWHPV
VRIWZDUH�VHFXULW\��ZHE
VHUYLFHV���%XLOG�,QIRUPDWLRQ
6\VWHPV�WKDW�G\QDPLFDOO\
PDQDJH�ZHE�VLWH�FRQWHQW�
&DPSXV�PDQDJHG�DOHUWV�DQG
QHZV�LWHPV��IRU�GLVSOD\�LQ
&DPSXV�VSHFLILF�DOHUWV�RU
RWKHU�SULRULW\
FRPPXQLFDWLRQV���,PSURYH
QHWZRUN�V\VWHPV��SURYLGH�IRU
,QVWUXFWLRQDO�6XSSRUW�DQG
8VHU�VXSSRUW�LQ�JHQHUDO�

/HDG�3HUVRQ�LV
,7�'LUHFWRU�
,&7&��93$6�
'LUHFWRU�06)�
,7�6WDII��+5�
&DPSXV
'LUHFWRUV��'&5

)XQGLQJ�IRU
7ZR�QHZ
3RVLWLRQV���,7
ZLOO�KLUH�WZR
IXOO�WLPH
3URJUDPPHUV
��[<����[<���
,6�,,,��WR
HQVXUH�WKH
VXSSRUW�RI�DQG
FRQWLQXHG
IXQFWLRQDOLW\
RI�&20�)60
PLVVLRQ�FULWLFDO
,7�V\VWHPV
$FWXDO�IXQGLQJ
IRU�SRVLWLRQV�LV
LQ�+5
FRPSRQHQW &RQWLQXRXV

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�
QHWZRUN�HIIHFLHQF\
�LQGLFDWRUV�VXFK�DV�
ODWHQF\��ZDLW�WLPH�
FDFKH�KLWV�HWF�� *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV�
1HWZRUN
HIIHFLHQF\
DJDLQVW
WDUJHWV� ������ ������ ������ ������ ������

����,QIRUPDWLRQ
7HFKQRORJ\

73��7R�GHOLYHU
HIIHFWLYH
WHFKQRORJ\
VHUYLFHV�WR�VXSSRUW
FROOHJH�VHUYLFHV

73����0DLQWDLQ�DQG�H[SDQG
&20�)60�PLVVLRQ�FULWLFDO
V\VWHPV�VXFK�DV�WKH�RQOLQH
6WXGHQW�'DWDEDVH�WR
FRQWLQXH�WR�DGGUHVV�WKH
H[SDQGLQJ�QHHGV�RI�WKH�&20�
)60�V\VWHP ,7�'LUHFWRU

&RQWUDFWXDO
)XQGLQJ���,7
ZLOO�FRQWUDFW
6,6�GHYHORSHU
WR�FRQWLQXH�WR
ZRUN�ZLWK�LQ�
KRXVH�VWDII�WR
HQVXUH�WKH
VXSSRUW�RI�DQG
FRQWLQXHG
IXQFWLRQDOLW\
RI�&20�)60
PLVVLRQ�FULWLFDO
,7�V\VWHPV�
7ZR
SURJUDPPHU
SRVLWLRQV�ZLOO
ZRUN�ZLWK�WKH
FRQWUDFWRU�IRU
LQ�KRXVH
FDSDFLW\
GHYHORSPHQW�

�����WKURXJK
����

��V\VWHP�XS�WLPH
H[FOXGLQJ�H[WHUQDO
IDFWRUV��WHOHFRP�
HQHUJ\��HWF�����RI
QHZ�PRGHOV�DQG���RI
LPSURYHPHQWV�RQ
H[LVWLQJ�PRGXOHV *RDO�� 2SHUDWLRQV

��V\VWHP
XS�WLPH
H[FOXGLQJ
H[WHUQDO
IDFWRUV
�WHOHFRP�
HQHUJ\�
HWF�����RI
QHZ
PRGHOV
DQG���RI
LPSURYHPHQWV
RQ�H[LVWLQJ
PRGXOHV
DJDLQVW
WDUJHWV � ����� ����� ����� �����
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7HFKQRORJ\

73��7R�GHOLYHU
HIIHFWLYH
WHFKQRORJ\
VHUYLFHV�WR�VXSSRUW
FROOHJH�VHUYLFHV

73�����,Q�FRRSHUDWLRQ�ZLWK
,QVWUXFWLRQDO�$IIDLUV��HVWDEOLVK
GLUHFWLRQV�WKDW�OLQN�EHVW
LQVWUXFWLRQDO�SUDFWLFHV�WR�,&7
WHFKQRORJLHV���)DFLOLWLHV�
LQIUDVWUXFWXUH��VXSSRUW�6WDII�
FDSDFLW\�EXLOGLQJ�

,7�'LUHFWRU�
,&7&��93$6�
'LUHFWRU�06)�
93,$�
93&5(�,532

7HFKQRORJ\
VROXWLRQ
SRVVLELOLWLHV�
3URJUDP
FRRUGLQDWRUV
RU�FRQVXOWDQW
DQG�D
'LVWDQFH
OHDUQLQJ�SODQ�

%DVLF�GLUHFWLRQV
GHWHUPLQHG�LQ
��������DQG
XSGDWHG
DQQXDOO\

��RI�WHFKQRORJ\
LQLWLDWLYHV
LPSOHPHQWHG�LQ
FROODERUDWLRQ�ZLWK
LQVWUXFWLRQDO�DIIDLUV *RDO�� 2SHUDWLRQV

��RI
WHFKQRORJ\
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����,QIRUPDWLRQ
7HFKQRORJ\

73��7R�GHOLYHU
HIIHFWLYH
WHFKQRORJ\
VHUYLFHV�WR�VXSSRUW
FROOHJH�VHUYLFHV

73�����0RQLWRU�DQG�WUDFN�QHZ
WHFKQRORJLHV�DQG�HYDOXDWH
UHOHYDQFH�IRU�XVH�DW�WKH
FROOHJH��IRU�FXUUHQW�DQG
IXWXUH�,&7�WHFKQRORJLHV�DQG
GHYHORSPHQWV�

,7�'LUHFWRU�DQG
,7�6WDII� ,7�6WDII &RQWLQXRXV

��RI�WHFKQRORJ\
LQLWLDWLYHV
LPSOHPHQWHG�LQ
FROODERUDWLRQ�ZLWK
LQVWUXFWLRQDO�DIIDLUV *RDO�� 2SHUDWLRQV 5HSRUWV � � � � �

����,QIRUPDWLRQ
7HFKQRORJ\

73��7R�GHOLYHU
HIIHFWLYH
WHFKQRORJ\
VHUYLFHV�WR�VXSSRUW
FROOHJH�VHUYLFHV

73����,QFRUSRUDWH�SODQQLQJ
IRU�,&7�WHFKQRORJLHV�LQWR
V\VWHP�GHVLJQ�RI�DOO�QHZ
SURJUDPV�DQG�VHUYLFHV
FROOHJH�ZLGH��LQVWUXFWLRQDO�
VWXGHQW�VHUYLFHV�DQG
DGPLQLVWUDWLRQ�EDVHG�RQ
6/2V�

93V��',7�
2IILFH�+HDGV�
,&V�DQG
'LYLVLRQ�DQG
3URJDP
+HDGV� ,7�6WDII &RQWLQXHV

��RI�QHZ�SURJUDP�GHVLJQV
OLQNLQJ�,&7�WR�6/2V *RDO��

'RFXPHQWDWLRQ
RI�SODQQLQJ
WKDW�OLQNV�,&7
WR�6/2V � � � � �

����,QIRUPDWLRQ
7HFKQRORJ\

73��7R�GHOLYHU
HIIHFWLYH
WHFKQRORJ\
VHUYLFHV�WR�VXSSRUW
FROOHJH�VHUYLFHV

73����'DWD�%DFNXS�DQG
6HFXULW\����5HIHUHQFH�&20�
)60�&RPPXQLFDWLRQV�3ODQ�
WR�HQVXUH�FRQWLQXLW\�RI
SURJUDPV�DQG�VHUYLFHV
VXSSRUWHG�E\�,7

,7�'LUHFWRU�
93$� ,7�6WDII &RQWLQXRXV

��RI�EDFNXS
YHULILFDWLRQV
FRQILUPHG�VXFFHVVIXO *RDO�� 2SHUDWLRQV

��RI
EDFNXS
YHULILFDWLRQV
FRQILUPHG
VXFFHVVIXO
�GRFXPHQWDWLRQ� � ����� ����� ����� �����

����,QIRUPDWLRQ
7HFKQRORJ\

73��7R�GHOLYHU
HIIHFWLYH
WHFKQRORJ\
VHUYLFHV�WR�VXSSRUW
FROOHJH�VHUYLFHV

73���0RQLWRU�DQG�PDLQWDLQ
DOO�QHWZRUN�VHFXULW\
DSSDUDWXV�HPSOR\HG�E\�WKH
&20�)60�DQG�PDNH
UHVSRQVH�UHFRPPHQGDWLRQV
EDVHG�RQ�WKUHDWV��FRQWLQXH�WR
GHYHORS�SROLFLHV�RQ�VHFXULW\
IRU�LQWHUQDO�GDWD�V\VWHPV
VXFK�DV�VWXGHQW��ILQDQFLDO�
DQG�+5�GDWDEDVHV��DQG
FRQWLQXH�WR�XSJUDGH�V\VWHPV
VXFK�DV�QHWZRUN�JDWHZD\V�WR
LPSURYH�SUHYHQWLRQ
FDSDELOLWLHV�FDSDELOLWLHV�
&RQWLQXH�GDLO\�VFDQV�RI
DXWRPDWHG�UHVSRQVHV�WR
NQRZQ�WKUHDWV�DQG�UHPDLQ
YLJLODQW�WR�HYLGHQFH�RI�QHZ
WKUHDWV�WR�PLVVLRQ�FULWLFDO
V\VWHPV��DQG�PDLQWHQDQFH
DQG�H[SDQVLRQ�RI�FRUH
LQIUDVWUXFWXUH��VHUYHUV�
QHWZRUNV��,QWHUQHW�DQG
,QWUDQHW�VRIWZDUH���UHVHDUFK
DQG�UHFRPPHQGDWLRQV�RQ
WUHQGV�LQ�,&7�LQGXVWU\�ZLWK
SRVVLEOH�DIIHFW�RQ�WKH�FROOHJH
DQG�UHJLRQDO�VLWXDWLRQ��LQ
VXSSRUW�RI�FRUH�PLVVLRQ
FULWLFDO�,&7�V\VWHPV�LQ�OLQH
ZLWK�LQGXVWU\�EHVW�SUDFWLFHV
DSSURSULDWH�WR�WKH�FROOHJH

,7�'LUHFWRU�
)DFLOLWLHV��93$�
,&7�&RPPLWWHH ,7�6WDII &RQWLQXRXV

��V\VWHP�XS�WLPH
H[FOXGLQJ�H[WHUQDO
IDFWRUV��WHOHFRP�
HQHUJ\��HWF�����RI
PDLQWHQDQFH
DFWLYLWLHV�DJDLQVW
PDLQWHQDQFH�SODQ���
RI�UHSODFHPHQW�XQLWV
WR�XSJUDGH
FDSDELOLWLHV�WR
LQGXVWU\�EHVW
SUDFWLFHV *RDO�� 2SHUDWLRQV

��V\VWHP
XS�WLPH
H[FOXGLQJ
H[WHUQDO
IDFWRUV
�WHOHFRP�
HQHUJ\�
HWF�����RI
PDLQWHQDQFH
DFWLYLWLHV
DJDLQVW
PDLQWHQDQFH
SODQ����RI
UHSODFHPHQW
XQLWV�WR
XSJUDGH
FDSDELOLWLHV
WR�LQGXVWU\
EHVW
SUDFWLFHV
DJDLQVW
SODQ ���� ����� ����� ����� �����

����,QIRUPDWLRQ
7HFKQRORJ\

73��(QKDQFH
SK\VLFDO
LQIUDVWUXFWXUH�WR
VXSSRUW
FRPPXQLFDWLRQ
DQG�LQIRUPDWLRQ
VHUYLFHV

73����5DFN�DQG�VZLWFK
H[SDQVLRQ�DQG�FRQVROLGDWLRQ
DW�1DWLRQDO�&DPSXV�
6HUYHUV��PDQDJHG�VZLWFKHV�
V\VWHP�ILUPZDUH�DQG
VRIWZDUH�XSJUDGHV�IRU�DOO
FDPSXVHV�WR�HQVXUH�EH�PRUH
XVHU�IULHQGO\�DQG�DFFHVVLEOH
ZKLOH�HQVXULQJ�VHFXULW\�RI
FROOHJH�V\VWHPV

'LUHFWRU����
,QIRUPDWLRQ
7HFKQRORJ\ (TXLSPHQW &RQWLQXRXV

��V\VWHP�XS�WLPH
H[FOXGLQJ�H[WHUQDO�IDFWRUV
�WHOHFRP��HQHUJ\��HWF�� *RDO��

7HFKQRORJ\�)HH
)XQGV

��V\VWHP�XS�
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H[FOXGLQJ
H[WHUQDO
IDFWRUV
�WHOHFRP�
HQHUJ\��HWF��
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����,QIRUPDWLRQ
7HFKQRORJ\

73��(QKDQFH
SK\VLFDO
LQIUDVWUXFWXUH�WR
VXSSRUW
FRPPXQLFDWLRQ
DQG�LQIRUPDWLRQ
VHUYLFHV

73����$XWKHQWLFDWHG�DQG
VHFXUH�FROOHJH�ZLGH�ZLUHOHVV
FRQQHFWLYLW\�DW�DOO�VLWHV�RYHU
����[�WR�H[SDQG�VHUYLFHV�WR
EH�PRUH�XVHU�IULHQGO\�DQG
DFFHVVLEOH�ZKLOH�HQVXULQJ
VHFXULW\�RI�FROOHJH�V\VWHPV

'LUHFWRU����
,QIRUPDWLRQ
7HFKQRORJ\

7UDYHO�H[SHQVHV�
,7�6WDII��FRVW�EXLOW
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DFWLYLWLHV� HQG�RI�<HDU��
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����,QIRUPDWLRQ
7HFKQRORJ\

73��(QKDQFH
SK\VLFDO
LQIUDVWUXFWXUH�WR
VXSSRUW
FRPPXQLFDWLRQ
DQG�LQIRUPDWLRQ
VHUYLFHV

73����3XUFKDVH�WHFKQRORJ\
UHIUHVK�IRU�FRPSXWHU�ODEV
EDVH�RQ���\HDU�F\FOH�SHU�ODE�
IXQGV�SHUPLWWLQJ���,QFOXVLYH
RI�DOO�QHWZRUNLQJ�QHHGV�
VRIWZDUH�WR�PDWFK�FXUULFXOXP
DQG�DVVRFLDWHG�SHULSKHUDOV�
5HSODFHPHQWV�DUH�V\VWHP
ZLGH�

'LUHFWRU����
,QIRUPDWLRQ
7HFKQRORJ\
DQG�,&7&

7\SHV�RI
UHVRXUFHV���H�
J��&RPSXWHUV�
836��FDEOHV�
VRIWZDUH�
1HWZRUNLQJ
HTXLSPHQW
HWF�

��\HDU�F\FOH�SHU
ODE�V\VWHP�ZLGH

��RI�FRPSXWHU�ODERUDWRU\
HTXLSPHQW�WXUQHG�RYHU
EDVHG�RQ���\HDU�F\FOH *RDO��

7HFKQRORJ\�)HH
)XQGV

��RI
FRPSXWHU
ODERUDWRU\
HTXLSPHQW
WXUQHG�RYHU
EDVHG�RQ��
\HDU�F\FOH ������ ������ ������ ������ ������

����+XPDQ�5HVRXUFHV

+5����3URYLGH�RQ�
JRLQJ�SURIHVVLRQDO
GHYHORSPHQW�RI
IDFXOW\�DQG�VWDII

+5������'HYHORS�DQG
LPSOHPHQW�D�FRPSUHKHQVLYH
FROOHJH�ZLGH�VWDII
GHYHORSPHQW�SODQ�WKDW�LV
OLQNHG�WR�LQVWLWXWLRQDO
SULRULWLHV�DQG�UHVSRQG�WR
KXPDQ�UHVRXUFHV�QHHGV�

'+5��93$6�
+5&��6'&

([LVWLQJ
UHVRXUFHV

3ODQ�GHYHORSHG
E\�'HFHPEHU
����
,PSOHPHQWDWLRQ
RQJRLQJ

��RI�IDFXOW\�VWDII
WUDLQHG�E\�FDPSXV��
RI�WUDLQHG
IDFXOW\�VWDII�PHHWLQJ
MRE�PLQLPXP
UHTXLUHPHQWV *RDO�� 2SHUDWLRQV

��RI
IDFXOW\�VWDII
WUDLQHG�E\
FDPSXV��
RI�WUDLQHG
IDFXOW\�VWDII
PHHWLQJ
MRE
PLQLPXP
UHTXLUHPHQWV
DJDLQVW
WDUJHWV � � � � �

����+XPDQ�5HVRXUFHV

+5�����3URYLGH�RQ�
JRLQJ�SURIHVVLRQDO
GHYHORSPHQW�RI
IDFXOW\�DQG�VWDII

�
�
+5������%\�IDOO������WKH
FROOHJH�ZLOO�KDYH�UHYLVHG�WKH
SURFHGXUHV�IRU�WKH�WXWRULQJ
SURJUDP�WKDW�LQFOXGHV
RULHQWDWLRQ�WUDLQLQJ�
VWDQGDUGL]HG�SD\�VFDOH�
HYDOXDWLRQ�SURFHVV
�

�
�
'$3�
'&�66&V�3'�
+5&��+52
'LUHFWRU
�

�
�
([LVWLQJ
UHVRXUFHV�DQG
�
������
DQQXDOO\�RU
FRPPXQLFDWLRQ
DQG�VXSSOLHV
�

�
�
'HFHPEHU
����
�

��RI�WXWRUV
VDWLVIDFWRU\
FRPSOHWLQJ
RULHQWDWLRQ�	�WUDLQLQJ
��RI�WXWRUV�HYDOXDWHG
DQQXDOO\ *RDO�� 2SHUDWLRQV

��RI�WXWRUV
RULHQWHG�DQG
WUDLQHG
DJDLQVW
WDUJHWV���RI
WXWRUV
HYDOXDWHG
DQQXDOO\
PHHWLQJ
VDWLVIDFWRU\
FULWHULD ���� ���� ���� ���� ����

����+XPDQ�5HVRXUFHV

+5�����3URYLGH�RQ�
JRLQJ�SURIHVVLRQDO
GHYHORSPHQW�RI
IDFXOW\�DQG�VWDII

+5������
'HYHORS�DQG
LPSOHPHQW�D�PHQWRULQJ
SURJUDP�IRU�DOO�QHZ�KLUHV�E\
VSULQJ�����

+52�'LUHFWRU�
+5&�
6XSHUYLVRUV�

([LVWLQJ
UHVRXUFHV�DQG
������
DQQXDOO\�IRU
FRPPXQLFDWLRQ
DQG��VXSSOLHV

)DOO������
'HYHORSPHQW
6SULQJ�����
LPSOHPHQWDWLRQ
:LWKLQ��VW�\HDU��
SUREDWLRQDU\
SHULRG

��RI�QHZ�KLUHV
KDYLQJ�PHQWRUV���RI
QHZ�KLUHV�UHFHLYLQJ
VDWLVIDFWRU\
SHUIRUPDQFH
HYDOXDWLRQ�DW�VL[
PRQWKV�DQG�RQH�\HDU *RDO�� 2SHUDWLRQV

��RI�QHZ
KLUHV�KDYLQJ
PHQWRUV�DQG
PHHWLQJ
VDWLVIDFWRU\
SHUIRUPDQFH
HYDOXDWLRQ�DW
VL[�PRQWKV
DQG�RQH�\HDU ���� ���� ���� ���� ����

����+XPDQ�5HVRXUFHV

+5����5HFUXLW�DQG
UHWDLQ�WRS�WDOHQWHG
SHUVRQQHO�WR�DOORZ
GHOLYHU\�RI�TXDOLW\
VHUYLFHV�

+5������8SGDWH�UHFUXLWPHQW
DQG�UHWHQWLRQ�SROLFLHV�DQG
SUDFWLFHV�WR�HQVXUH�TXDOLW\
DQG�UHWHQWLRQ�RI�HPSOR\HHV�

+52�
6XSHUYLVRU�
$G+RFV��93V�
&'��,532

��������
DQQXDOO\�IRU
7UDYHO
$XWKRUL]DWLRQ�
VKLSSLQJ
DOORZDQFH�
SHUPLWV
SURFHVVLQJ�
DQG��VXSSOLHV

:LWKLQ�EXGJHW
\HDU�>��PRQWKV
IURP�GDWH
SRVLWLRQ
EHFRPHV�YDFDQW
DQG���PRQWKV
LQWR�QHZ�EXGJHW
\HDU�IRU�QHZ
SRVLWLRQ@

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�RI
IDFXOW\�VWDII *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV�DQG
5HWHQWLRQ
UDWH�RI
IDFXOW\�VWDII
DJDLQVW
WDUJHWV ������ ������ ������ ������ ������

����+XPDQ�5HVRXUFHV

+5�����5HFUXLW�DQG
UHWDLQ�WRS�WDOHQWHG
SHUVRQQHO�WR�DOORZ
GHOLYHU\�RI�TXDOLW\
VHUYLFHV�

+5�
������(QKDQFH�SURJUDPV
WR�SURPRWH�WKH�GHYHORSPHQW
RI�0LFURQHVLDQV�WR�PHHW�WKH
HPSOR\PHQW�QHHGV�RI�WKH
FROOHJH�

+52��936��&'�
+5&��,532

�����DQQXDOO\
IRU
FRPPXQLFDWLRQ
DQG�VXSSOLHV

3ROLF\
GHYHORSPHQW
SODQ
�
$VVHVVPHQW�DQG
WUDLQLQJ�UHSRUWV
SHU�FDPSXV

��RI�0LFURQHVLDQ
IDFXOW\�VWDII *RDO�� 2SHUDWLRQV

��RI
0LFURQHVLDQ
IDFXOW\�VWDII
DJDLQVW�WDUJHW ��� ��� ��� ��� ���

����+XPDQ�5HVRXUFHV

+5���8SGDWH
SHUVRQQHO�SROLFLHV
DQG�SURFHGXUHV�WR
PHHW�RQ�JRLQJ
LQVWLWXWLRQDO�DQG
+XPDQ�5HVRXUFHV
QHHGV

+5�������&RQGXFW�SHUVRQQHO
QHHGV�DVVHVVPHQW�FROOHJH�
ZLGH�
�&���,PSOHPHQW�DVVHVVPHQW
UHVXOWV�
�&���3URYLGH�SROLF\
UHYLHZ�LQIRUPDWLRQ�DQG
WUDLQLQJV�

+52��936��&'�
+5&��,532�
VXSHUYLVRU

������
DQQXDOO\�IRU
FRPPXQLFDWLRQ�
WUDYHO
DXWKRUL]DWLRQ
DQG�VXSSOLHV

3ROLF\
GHYHORSPHQW
SODQ
�
$VVHVVPHQW�DQG
WUDLQLQJ�UHSRUWV
SHU�FDPSXV ��RI�ILOOHG�SRVLWLRQV *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV ����� ������ ������ ������ ������

3ODQ�1DPH 2XWFRPHV�REMHFWLYHV6WUDWHJLHV�$FWLRQ�6WHSV

3HUVRQ
5HVSRQVLEOH
�OHDG�

5HVRXUFHV
QHHGHG 7LPHOLQH

.H\�3HUIRUPDQFH
,QGLFDWRUV 63�5HIHUHQFH )XQGLQJ�VRXUFH $VVHVVPHQW<HDU���� <HDU����

<HDU��
�

<HDU��
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�



����+XPDQ�5HVRXUFHV

+5����8SGDWH
SHUVRQQHO�SROLFLHV
DQG�SURFHGXUHV�WR
PHHW�RQ�JRLQJ
LQVWLWXWLRQDO�DQG
+XPDQ�5HVRXUFHV
QHHGV

+5������%\�)DOO�������WKH
FROOHJH�ZLOO�KDYH�GHYHORSHG�D
FRPSUHKHQVLYH�SURFHVV�DQG
SROLF\�UHJDUGLQJ�VKRUW�WHUP
WHFKQLFDO�WUDLQLQJ�SURJUDP�

6'&��'$3�
'&7(�,&V��9&V
	�+52
'LUHFWRU

([LVWLQJ
UHVRXUFHV�DQG
������DQQXDOO\
IRU
FRPPXQLFDWLRQ
DQG�VXSSOLHV 'HFHPEHU�����

��RI�&7(�IDFXOW\�VWDII
PHHWLQJ�UHYLVHG
SROLF\�FULWHULD *RDO�� 2SHUDWLRQV

$SSURYHG
SROLFLHV�DQG
SURFHGXUHV ���� ����� ����� ����� �����

����+XPDQ�5HVRXUFHV

+5����8SGDWH
SHUVRQQHO�SROLFLHV
DQG�SURFHGXUHV�WR
PHHW�RQ�JRLQJ
LQVWLWXWLRQDO�DQG
+XPDQ�5HVRXUFHV
QHHGV

+5�������0RQLWRU�DQG�UHSRUW
FROOHJH�VDODU\�OHYHOV�DJDLQVW
SHHU�LQVWLWXWLRQV

+52�'LUHFWRU�
93V

([LVWLQJ
UHVRXUFHV�DQG
������DQQXDOO\
IRU
FRPPXQLFDWLRQ
DQG�VXSSOLHV $QQXDOO\

6DODU\�SHUFHQWLOH
DJDLQVW�SHHU
LQVWLWXWLRQV *RDO�� 2SHUDWLRQV

6DODU\
SHUFHQWLOH
DJDLQVW
WDUJHWV ���� ����� ����� ����� �����

����+XPDQ�5HVRXUFHV

+5�����3URYLGH
DGPLQLVWUDWLYH
VXSSRUW�IRU
SURJUDP
LPSURYHPHQWV�	
,PSOHPHQWDWLRQ

+5�������3URYLGH�VXSSRUW�IRU
SURFHVVLQJ�RI�SHUVRQQHO
DIIHFWHG�DV�UHVXOWV�RI
SURJUDP�SULRULWL]DWLRQ

,PPHGLDWH
6XSHUYLVRU��
93V��&'��+52

([LVWLQJ
UHVRXUFHV�DQG
������
DQQXDOO\��IRU
WUDYHO�WR�VWDWH
FDPSXVHV�
FRPPXQLFDWLRQ
DQG�SDSHU
VXSSOLHV $QQXDOO\�દSHU�)<

��RI�SHUVRQQHO
LPSDFWHG�E\
SURJUDP
SULRULWL]DWLRQ
UHFHLYLQJ�VSHFLDOL]HG
DVVLVWDQFH�IRU
WUDQVLWLRQ *RDO�� 2SHUDWLRQV

��RI
SHUVRQQHO
LPSDFWHG
E\
SURJUDP
SULRULWL]DWLRQ
UHFHLYLQJ
VSHFLDOL]HG
DVVLVWDQFH
IRU
WUDQVLWLRQ
DJDLQVW
WDUJHW ���� ����� ����� ����� �����

����+XPDQ�5HVRXUFHV

+5�����3URYLGH
DGPLQLVWUDWLYH
VXSSRUW�IRU
SURJUDP
LPSURYHPHQWV�	
,PSOHPHQWDWLRQ

+5�������'HYHORS�DQG
LPSOHPHQW�D�OHDGHUVKLS�DQG
RUJDQL]DWLRQDO�GHYHORSPHQW
SURJUDP�WR�WUDLQ�DOO
PDQDJHUV�RQ�WKH�FRPPRQ
DVSHFW�RI�VXSHUYLVRU\
>PDQDJLQJ�SHRSOH��ILQDQFH�
LQIRUPDWLRQ��SULRULWLHV�
SROLFLHV�HWF�@ +52��93V

([LVWLQJ
UHVRXUFHV�DQG
������
DQQXDOO\��IRU
WUDYHO�WR�VWDWH
FDPSXVHV�
FRPPXQLFDWLRQ
DQG�SDSHU
VXSSOLHV

$QQXDOO\
IROORZLQJ
FRPSOHWLRQ�RI
WUDLQLQJ

��RI�LPSURYHG
SHUIRUPDQFH
HYDOXDWLRQV�RI
VXSHUYLVRUV�UHFHLYLQJ
OHDGHUVKLS�DQG
RUJDQL]DWLRQDO
WUDLQLQJ *RDO�� 2SHUDWLRQV

6XSHUYLVRU
SHUIRUPDQFH
HYDOXDWLRQV ���� ����� ����� ����� �����

����+XPDQ�5HVRXUFHV

+5�����3URYLGH
DGPLQLVWUDWLYH
VXSSRUW�IRU
SURJUDP
LPSURYHPHQWV�	
,PSOHPHQWDWLRQ

+5�������,PSURYH
HIIHFWLYHQHVV�DQG�HIILFLHQF\
RI�+5�EDVHG�RQ
LPSOHPHQWDWLRQ�RI�0,3
PRGXOH�IRU�+XPDQ�5HVRXUFHV

+52��93$6�
&RPSWUROOHU

&RVWV�XQGHU
0,3�OLFHQFH
ZLWK�EXVLQHVV
RIILFH $QQXDOO\

3URFHVVLQJ�WLPH�IRU
+5�GRFXPHQWV�
5HSRUW�JHQHUDWLRQ
WLPH *RDO�� 2SHUDWLRQV

3URFHVVLQJ
WLPH�IRU
+5
GRFXPHQWV�
5HSRUW
JHQHUDWLRQ
WLPH
DJDLQVW
WDUJHWV ���� ����� ����� ����� �����

����+XPDQ�5HVRXUFHV

+5�����3URYLGH
DGPLQLVWUDWLYH
6XSSRUWV�IRU
SURJUDP
LPSURYHPHQWV�DQG
LPSOHPHQWDWLRQ

+5�������3URYLGH�SURIHVVLRQDO
GHYHORSPHQW�RSSRUWXQLWLHV
WKURXJK�PHPEHUVKLS�
VXEVFULSWLRQ�DQG�UHIHUHQFH
PDWHULDOV

+52�6WDII�
93$6 ���� $QQXDOO\��SHU�)<

��RI�PHPEHUVKLSV
DQG�VXEVFULSWLRQV
XVHG�IRU�SURIHVVLRQDO
GHYHORSPHQW
SXUSRVHV *RDO�� 2SHUDWLRQV

��RI
PHPEHUVKLSV
DQG
VXEVFULSWLRQV
XVHG�IRU
SURIHVVLRQDO
GHYHORSPHQW
SXUSRVHV
DJDLQVW
WDUJHW ���� ����� ����� ����� �����

����+XPDQ�5HVRXUFHV

+5�����8SGDWH
SHUVRQQHO�SROLFLHV
DQG�SURFHGXUHV�WR
PHHW�RQ�JRLQJ
LQVWLWXWLRQDO�DQG
+XPDQ�5HVRXUFHV
QHHGV

+5�������3URYLGH�VDODU\�DQG
EHQHILWV�WR�DWWUDFW�DQG�UHWDLQ
TXDOLILHG�SHUVRQQHO�IRU�2IILFH
RI�WKH�3UHVLGHQW

3UHVLGHQW��+5�
,532

6DODU\�DQG
%HQHILWV DQQXDOO\

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�IRU
2IILFH�RI�WKH
3UHVLGHQW *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV ������ ������ ������ ������ ������

3ODQ�1DPH 2XWFRPHV�REMHFWLYHV6WUDWHJLHV�$FWLRQ�6WHSV

3HUVRQ
5HVSRQVLEOH
�OHDG�

5HVRXUFHV
QHHGHG 7LPHOLQH

.H\�3HUIRUPDQFH
,QGLFDWRUV 63�5HIHUHQFH )XQGLQJ�VRXUFH $VVHVVPHQW<HDU���� <HDU����
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����+XPDQ�5HVRXUFHV

+5����3URYLGH
+XPDQ�5HVRXUFHV
WR�VXSSRUW�SURJUDP
QHHGV

+5�����3URYLGH�VDODU\�DQG
EHQHILWV�WR�DWWUDFW�DQG�UHWDLQ
TXDOLILHG�DQG�SHUVRQQHO�IRU
WKH�2IILFH�RI�WKH�3UHVLGHQW

3UHVLGHQW�
%25�+5

1HZ�3RVLWLRQV�
'HYHORSPHQW
FRRUGLQDWRU�
0DUNHWLQJ
FRRUGLQDWRU DQQXDOO\

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�IRU
2IILFH�RI�WKH
3UHVLGHQW *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV � ������ ������ ������ ������

����+XPDQ�5HVRXUFHV

+5����3URYLGH
+XPDQ�5HVRXUFHV
WR�VXSSRUW�SURJUDP
QHHGV

+5�����3URYLGH�VDODU\�DQG
EHQHILWV�WR�DWWUDFW�DQG�UHWDLQ
TXDOLILHG�SHUVRQQHO�IRU�WKH
2IILFH�RI�WKH�3UHVLGHQW

3UHVLGHQW�
93&5(�%25�
+5

6DODU\�DQG
EHQHILWV DQQXDOO\

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�IRU
2IILFH�RI�WKH
3UHVLGHQW *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV ����� ����� ����� ����� �����

����+XPDQ�5HVRXUFHV

+5����3URYLGH
+XPDQ�5HVRXUFHV
WR�VXSSRUW�SURJUDP
QHHGV

+5������3URYLGH�VDODU\�DQG
EHQHILWV�WR�DWWUDFW�DQG�UHWDLQ
TXDOLILHG�SHUVRQQHO�IRU
,QVWUXFWLRQDO�$IIDLUV 93,$��+5

6DODU\�DQG
%HQHILWV DQQXDOO\

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�IRU
LQVWUXFWLRQDO�DIIDLUV *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV ������� ������� ������� ������� �������

����+XPDQ�5HVRXUFHV

+5�����3URYLGH
+XPDQ�5HVRXUFHV
WR�VXSSRUW�SURJUDP
QHHGV

+5������3URYLGH�VDODU\�DQG
EHQHILWV�WR�DWWUDFW�DQG�UHWDLQ
TXDOLILHG�SHUVRQQHO�IRU
,QVWUXFWLRQDO�$IIDLUV 93,$��+5

1HZ�SRVLWLRQV�
$VVHVVPHQW
&RRUGLQDWRU�
&20(7
7HVWLQJ
&RRUGLQDWRU�
$&(
&RRUGLQDWRU�
3XEOLF�+HDOWK
,QVWUXFWRUV����
1XUVLQJ
,QVWUXFWRUV�
7ULDOFRXQVORU
LQVWUXFWRU��/5&
/LEUDU\
$VVLVWDQW
�3RKQSHL
&DPSXV� DQQXDOO\

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�IRU
LQVWUXFWLRQDO�DIIDLUV *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV � ������ ������ ������ ������

����+XPDQ�5HVRXUFHV

+5����3URYLGH
+XPDQ�5HVRXUFHV
WR�VXSSRUW�SURJUDP
QHHGV

+5������3URYLGH�VDODU\�DQG
EHQHILWV�WR�DWWUDFW�DQG�UHWDLQ
TXDOLILHG�SHUVRQQHO�IRU
$GPLQLVWUDWLYH�6HUYLFHV 93$6��+5

6DODU\�DQG
EHQHILWV DQQXDOO\

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�IRU
LQVWUXFWLRQDO�DIIDLUV *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV ������� ������� ������� ������� �������

����+XPDQ�5HVRXUFHV

+5����3URYLGH
+XPDQ�5HVRXUFHV
WR�VXSSRUW�SURJUDP
QHHGV

+5������3URYLGH�VDODU\�DQG
EHQHILWV�WR�DWWUDFW�DQG�UHWDLQ
TXDOLILHG�SHUVRQQHO�IRU
$GPLQLVWUDWLYH�6HUYLFHV

93$6��,7
'LUHFWRU�+5

1HZ�SRVLWLRQV�
6\VWHP
VSHFLDOLVW�,,,
�����,7
7HFKQLFLDQ�,,�
+50�6SHFLDOLVW
,,, DQQXDOO\

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�IRU
LQVWUXFWLRQDO�DIIDLUV *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV � ����� ����� ����� �����

3ODQ�1DPH 2XWFRPHV�REMHFWLYHV6WUDWHJLHV�$FWLRQ�6WHSV

3HUVRQ
5HVSRQVLEOH
�OHDG�

5HVRXUFHV
QHHGHG 7LPHOLQH

.H\�3HUIRUPDQFH
,QGLFDWRUV 63�5HIHUHQFH )XQGLQJ�VRXUFH $VVHVVPHQW<HDU���� <HDU����

<HDU��
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<HDU��
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�



����+XPDQ�5HVRXUFHV

+5�����3URYLGH
+XPDQ�5HVRXUFHV
WR�VXSSRUW�SURJUDP
QHHGV

+5������3URYLGH�VDODU\�DQG
EHQHILWV�WR�DWWUDFW�DQG�UHWDLQ
TXDOLILHG�SHUVRQQHO�IRU
6WXGHQW�6HUYLFHV 9366��+5

6DODU\�DQG
EHQHILWV DQQXDOO\

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�IRU
LQVWUXFWLRQDO�DIIDLUV *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV ������ ������ ���������������������

����+XPDQ�5HVRXUFHV

+5����3URYLGH
+XPDQ�5HVRXUFHV
WR�VXSSRUW�SURJUDP
QHHGV

+5������3URYLGH�VDODU\�DQG
EHQHILWV�WR�DWWUDFW�DQG�UHWDLQ
TXDOLILHG�SHUVRQQHO�IRU
VWXGHQW�VHUYLFHV 9366�66&V�+5

1HZ�3RVLWLRQV�
6WXGHQW
6HUYLFHV
6SHFLDOLVW�,����� DQQXDOO\

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�IRU
LQVWUXFWLRQDO�DIIDLUV *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV � ����� ����� ����� �����

����+XPDQ�5HVRXUFHV

+5����3URYLGH
+XPDQ�5HVRXUFHV
WR�VXSSRUW�SURJUDP
QHHGV

+5������3URYLGH�VDODU\�DQG
EHQHILWV�WR�DWWUDFW�DQG�UHWDLQ
TXDOLILHG�SHUVRQQHO�IRU
6WXGHQW�6HUYLFHV

9366�3HHU
FRXQVHOLQJ

6DODU\�DQG
EHQHILWV DQQXDOO\

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�IRU
LQVWUXFWLRQDO�DIIDLUV *RDO�� 2SHUDWLRQV

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV ���� ���� ���� ���� ����

����)DFLOLWLHV�	�&DPSXV
(QYLURQPHQW�3ODQ

)&(����6HHN
DOWHUQDWLYH�IXQGLQJ
IRU�FRQVWUXFWLRQ�
DOWHUQDWLYH�HQHUJ\
DQG�RWKHU�GLUHFW
FRQVWUXFWLRQ�FRVWV

)&(������8VH�WKH
FRPSUHKHQVLYH�SODQ�DV�WKH
EDVLV�IRU�VHHNLQJ�DOWHUQDWLYH
IXQGLQJ�IRU�FRQVWUXFWLRQ�DQG
PDMRU�UHQRYDWLRQ�IURP
JRYHUQPHQWV�ZLWK�GLSORPDWLF
UHODWLRQV�ZLWK�WKH�)60�
IRXQGDWLRQV��DQG�SXEOLF�DQG
SULYDWH�RUJDQL]DWLRQV

%RDUG�RI
5HJHQWV�
3UHVLGHQW��93V
DQG�RIILFH
KHDGV��)60
IRUHLJQ�DIIDLUV
RIILFH��,532

5HI���&ROOHJH
&DSLWDO
,PSURYHPHQW
3URMHFW�3ODQ�

8SGDWHG
DQQXDOO\

'ROODU�DPRXQW�DQG
QXPEHU�RI�DOWHUQDWH
IXQGLQJ�GRQDWLRQV
UHFHLYHG *RDO�� *UDQWV

$OWHUQDWH
IXQGLQJ
UHFHLYHG
DJDLQVW
WDUJHWV � ����� ����� ����� �����

����)DFLOLWLHV�	�&DPSXV
(QYLURQPHQW�3ODQ

)&(����7KH�FROOHJH
ZLOO�PDLQWDLQ�D
FRPSUHKHQVLYH
SODQ�DQG�VHTXHQFH
RI�SULRULWL]HG
IDFLOLWLHV
FRQVWUXFWLRQ�WKDW�LV
OLQNHG�WR�WKH
,QVWUXFWLRQDO
0DVWHU�3ODQ�DQG�DOO
FRPSRQHQWV�RI�WKH
&RPSUHKHQVLYH
0DVWHU�SODQ�RI�WKH
FROOHJH���VHH
$SSHQGL[�$�

������7KH�FRPSUHKHQVLYH
SODQ�ZLOO�EH�PDLQWDLQHG�DQG
SHULRGLFDOO\�XSGDWHG�EDVHG
RQ�WKH�IROORZLQJ�FULWHULD�
���������WRWDO�FRVW�RI
RZQHUVKLS��LPSDFW�RQ
RSHUDWLRQV��PDLQWHQDQFH�
UHSODFHPHQW�RI�DVVHWV�
XWLOLWLHV��HWF���DQG�FRVW
EHQHILW�DQDO\VLV��������
JUHHQ�FRQVWUXFWLRQ��/(('
VWDQGDUGV����������FRVW
EHQHILW�DQDO\VLV��������
DFFHVVLEOH���������
PDLQWHQDQFH�FRVWV��������
UHSODFHPHQW�IDFLOLWLHV�QHHGV
��������WRWDO�IXQGLQJ
DYDLODEOH�IURP�&RPSDFW�,'3
VRXUFHV���������LQVWUXFWLRQDO
DQG�RWKHU�FRPSRQHQWV�RI�WKH
FROOHJHબV�PDVWHU�SODQ��������
FRQGXFLYH�WR�OHDUQLQJ
���������JURXQGV�DQG
FDPSXV�HQYLURQPHQW�������
5HVHDUFK�DQG�UHFRPPHQG
VSHFLILF�FULWHULD�WR�)60�DQG
2,$�IRU�EXLOGLQJ�FRQVWUXFWLRQ
IRU�XVH�E\�WKH�FROOHJH�DW�HDFK
RI�WKH�FDPSXVHV�DQG
DSSURSULDWH�IRU�WKH�FROOHJHબV
WURSLFDO�0LFURQHVLDQ
HQYLURQPHQW

93$6��'LUHFWRU
)DFLOLWLHV�	
0DLQWHQDQFH�
&RPPLWWHHV�
JUHHQ��35&�
IDFLOLWLHV�DQG
FDPSXVHV
HQYLURQPHQW�
,532

5HI���&ROOHJH
&DSLWDO
,PSURYHPHQW
3URMHFW�3ODQ�

8SGDWHG
DQQXDOO\

FRQWURO�FRQVXPSWLRQ
RI�HQHUJ\��NZ�
XVDJH����RI�DQQXDO
SUHYHQWLYH
PDLQWHQDQFH
DFWLYLWLHV�FRPSOHWHG�
��RI�IDFLOLWLHV
DFFHVVLEOH��FDPSXV
FULPH�VWDWLVWLFV�
PDLQWDLQ�D�PLQLPXP
RI�JRRG�VWDWXV�RQ
FDPSXV�HQYLURQPHQW
UXEULF *RDO�� 2SHUDWLRQV

PDLQWDLQ�RU
LPSURYHPHQW
RI�FXUUHQW
OHYHOV�DJDLQVW
.3,V ����� ������ ������ ������ ������
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�OHDG�
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����)DFLOLWLHV�	�&DPSXV
(QYLURQPHQW�3ODQ

)&(�����6HFXUH
UHOHDVH�RI
DSSURYHG�&RPSDFW
,QIUDVWUXFWXUH�3ODQ
�&,3��SURMHFWV

)&(������5H�SULRULWL]H�&,3
SURMHFWV�EDVHG�RQ
LQVWUXFWLRQDO�PDVWHU�SODQ�WR
HPSKDVL]H�FRQVROLGDWLRQ�RI
VHOHFWHG�&7(�SURJUDP�DW
3RKQSHL�&DPSXV�WR�VHFXUH
UHOHDVH�RI�&,3�IXQGLQJ�IURP
2,$

%RDUG�RI
5HJHQWV�
3UHVLGHQW��93V
DQG�RIILFH
KHDGV��)60
IRUHLJQ�DIIDLUV
RIILFH

5HI���&ROOHJH
&DSLWDO
,PSURYHPHQW
3URMHFW�3ODQ�

8SGDWHG
DQQXDOO\

��RI�&,3�IXQGV
UHOHDVHG *RDO��

&RPSDFW
,QIUDVWUXFWXUH
VHFWRU�JUDQW

��RI�&,3
SURMHFW�D�
DSSURYHG�E�
FRQVWUXFWHG ������� ������ ������ ������ ������

����)DFLOLWLHV�	�&DPSXV
(QYLURQPHQW�3ODQ

)&(����0DLQWDLQ
DQG�XSGDWH�D
FROOHJH�IDFLOLWLHV
DQG�IL[HG�DVVHWV
PDLQWHQDQFH�SODQ

������3ULRULWL]H�SUHYHQWLYH
PDLQWHQDQFH��IRU�DOO�IDFLOLWLHV
DQG�IL[HG�DVVHWV�DW�WKH
FROOHJH�������'HYHORS�DQG
LPSOHPHQW�D�EXLOGLQJ�VWDWXV
UXEULF�DVVHVVPHQW�IRUP

93$6��,532�
'LUHFWRU
0DLQWHQDQFH�
&DPSXV
'LUHFWRUV�
)DFLOLWLHV�DQG
&DPSXV
(QYLURQPHQW
&RPPLWWHH

5HI���&ROOHJH
DQQXDO
RSHUDWLRQV
EXGJHW�

������8SGDWH
DQQXDOO\������
5XEULF
GHYHORSHG�E\
-XQH���������
DQG
DGPLQLVWHUHG
\HDUO\

PDLQWDLQ�D�PLQLPXP
RI�JRRG�VWDWXV
DJDLQVW�WKH�EXLOGLQJ
FRQGLWLRQ
UXEULF�DVVHVVPHQW
IRUP *RDO�� 2SHUDWLRQV

��RI�EXLOGLQJ
LQ�JRRG
VWDWXV�DJDLQVW
EXLOGLQJ
FRQGLWLRQ
UXEULF�DVVHVVPHQW
IRUP ������ ������ ������ ������ ������

����)DFLOLWLHV�	�&DPSXV
(QYLURQPHQW�3ODQ

)&(����D�(QVXUH
FRQVLVWHQF\�RI
SRZHU�DQG�ZDWHU
VXSSO\�DW�DOO
FDPSXVHV

)&(����D���3URYLGH�HOHFWULF�
ZDWHU��EDFNXS�JHQHUDWRUV
DQG�IXHO�FRVWV�WR�HQVXUH
FRQVLVWHQF\�RI�LQVWUXFWLRQDO
DQG�VXSSRUW�RSHUDWLRQV

93$6��'LUHFWRU
RI
0DLQWHQDQFH

5HI��&ROOHJH
DQQXDO
RSHUDWLRQV
EXGJHW $QQXDOO\

��RI�WLPH�FODVVHV�DUH
RSHUDWLQJ�LQ�D�QRUPDO
IDVKLRQ�DQG�QRW
DIIHFWHG�E\�SRZHU
DQG�ZDWHU�RXWDJHV *RDO�� 2SHUDWLRQV

&RQVLVWHQF\
RI�SRZHU�DQG
ZDWHU
VHUYLFHV�WR
HDFK�VLWH� ������ ������ ������ ������ ������

����)DFLOLWLHV�	�&DPSXV
(QYLURQPHQW�3ODQ

)&(����E�(QVXUH
IDFLOLWLHV�PHHW
LQVWUXFWLRQDO�DQG
VXSSRUW�QHHGV

)&(���E���6FKHGXOH�PDMRU
UHSDLUV�DQG�UHQRYDWLRQV�RI
IDFLOLWLHV�WR�DOLJQ�ZLWK
LQVWUXFWLRQDO�DQG�VXSSRUW
VHUYLFHV�QHHGV�DQG�PLQLPL]H
GRZQWLPH�RI�IDFLOLWLHV

93$6��'LUHFWRU
RI
0DLQWHQDQFH

&ROOHJH�DQQXDO
RSHUDWLRQV
EXGJHW�DQG
SK\VLFDO
UHVRXUFHV
FRQWLQJHQFLHV
IXQG� $QQXDOO\

��RI�PDMRU
UHQRYDWLRQV�DQG
UHSDLUV�FRPSOHWH
DJDLQVW�VFKHGXOH *RDO�� )XQG�%DODQFH

,PSOHPHQWDWLRQ
RI�PDMRU
UHSDLUV�DQG
UHQRYDWLRQV
SODQV� ������ ������ ������ ������ ������

����)DFLOLWLHV�	�&DPSXV
(QYLURQPHQW�3ODQ

)&(����3URYLGH
RSHUDWLRQV�VXSSRUW
IRU�PDLQWHQDQFH
FRQWLQJHQF\�IXQG

)&(������3URYLGH��������
DQQXDOO\�WR�PDLQWHQDQFH
FRQWLQJHQF\�IXQG

%RDUG�RI
5HJHQWV�
3UHVLGHQW��93V
DQG�RIILFH
KHDGV��)60
IRUHLJQ�DIIDLUV
RIILFH��,532

2SHUDWLRQV
EXGJHW $QQXDOO\

��DGGHG�\HDUO\�WR
PDLQWHQDQFH
FRQWLQJHQF\�IXQG *RDO�� 2SHUDWLRQV

��FKDQJH�LQ
PDLQWHQDQFH
FRQWLQJHQF\
IXQG ����� ������ ������ ������ ������

����)DFLOLWLHV�	�&DPSXV
(QYLURQPHQW�3ODQ

)&(����(QVXUH�WKDW
IDFLOLWLHV�DQG
HTXLSPHQW�PHHWV
QHHG�WR�VXSSRUW�DOO
SURJUDPV�DQG
VHUYLFHV�DV
LGHQWLILHG�LQ�WKH
LQVWUXFWLRQDO�SODQ

�������3URYLGH�DQQXDO
LQYHQWRU\�RI�IDFLOLWLHV�DQG
HTXLSPHQW�WR�VXSSRUW
SURJUDPV�DQG�VHUYLFHV��������
,GHQWLI\�SURMHFWV�QHHGHG�WR
HQVXUH�IDFLOLWLHV�QHHGV�IRU
FROOHJH�SURJUDPV�DQG
VHUYLFHV��������&RQGXFW
DQQXDO�UHYLHZ�RI�WKH�FROOHJHબ
V�FDSLWDO�LPSURYHPHQW
SURMHFW�SODQ�

'LUHFWRU
0DLQWHQDQFH�
&DPSXV
'LUHFWRUV�
)DFLOLWLHV�DQG
&DPSXV
(QYLURQPHQW
&RPPLWWHH

��������IRU
VLWH�YLVLWV�DQG
HQJLQHHULQJ
VXSSRUW
VHUYLFHV�

������%\
'HFHPEHU
DQQXDOO\��������
%\�'HFHPEHU
DQQXDOO\������
%\�'HFHPEHU
DQQXDOO\�
$QQXDO�%XGJHW
F\FOH�

��RI�IDFLOLWLHV�DQG
HTXLSPHQW�DYDLODEOH
DJDLQVW�LQVWUXFWLRQDO
QHHGV *RDO�� 2SHUDWLRQV

��RI
IDFLOLWLHV
DQG
HTXLSPHQW
DYDLODEOH
DJDLQVW
LQVWUXFWLRQDO
QHHGV ����� ����� ����� ����� �����

����$GPLQLVWUDWLYH
6HUYLFHV�3ODQQLQJ

3URYLGH
DGPLQLVWUDWLYH
VXSSRUW�VHUYLFHV�WR
DOO�FDPSXVHV
WKURXJK�VLWH�YLVLW
DQG�WUDLQLQJV�

&RQGXFW�VLWH�YLVLWV�WR�FRQGXFW
WUDLQLQJV�WR�VXSSRUW
DGPLQLVWUDWLYH�XQLWV�LQ�OLQNLQJ
DOO�SODQQLQJ�WR�VWXGHQW
OHDUQLQJ�RXWFRPHV

93$6��+5�
&RPSWUROOHU��,7�
DQG�0DLQWHQDQFH
'LUHFWRUV

�����EXGJHW
��������DQG
PDLQWDLQ�WKH�VDPH
OHYHO�IRU�WKH�QH[W
IRXU�\HDU� $QQXDOO\

1XPEHU�RI�WUDLQLQJV�KHOG
SHU�\HDU�DW�FDPSXVHV�IURP
7ULS�5HSRUWV *RDO�� 2SHUDWLRQV

$QQXDO
DVVHVVPHQW
UHSRUWV ����� ����� ����� ����� �����

����$GPLQLVWUDWLYH
6HUYLFHV�3ODQQLQJ

3URYLGH��,QVXUDQFH
IRU�IDFLOLWLHV��DXGLW
UHSRUWV��DQQXDO�0,3
IHH��DQG�WUDLQLQJV
RQ�QHZ�0,3
XSJUDGHV�

3D\�DQQXDO�LQVXUDQFH�DQG
0,3�IHHV���SUHSDUH�DQG
VXSSRUW�DQQXDO�DXGLW�UHSRUWV�
DQG�WUDLQLQJV�IRU�QHZ
XSJUDGHV�IRU�VWDII�

93$6�
&RPSWUROOHU�
%XVLQHVV�2IILFH
VWDII�+5�VWDII

,QVXUDQFH�IHH
��������$XGLW
5HSRUW��������
0,3�IHH�������
0,3�7UDLQLQJ
������ $QQXDOO\

&XUUHQW�RQ�LQVXUDQFH�IHH
SD\PHQW�SOXV�WZR�QHZ
IDFLOLWLHV�DW�<DS�FDPSXV�
0DLQWDLQ�XQTXDOLILHG�$XGLW
UHVXOWV��LQFUHDVHG�ILQDQFLDO
XSGDWHV�IURP�0,3�SURJUDP *RDO�� 2SHUDWLRQV

$XGLW�5HSRUWV
DQG
$VVHVVPHQW
5HSRUWV ������ ������ ������ ������ ������

3ODQ�1DPH 2XWFRPHV�REMHFWLYHV6WUDWHJLHV�$FWLRQ�6WHSV

3HUVRQ
5HVSRQVLEOH
�OHDG�

5HVRXUFHV
QHHGHG 7LPHOLQH
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����$GPLQLVWUDWLYH
6HUYLFHV�3ODQQLQJ

3URYLGH�VXSSOLHV�IRU
DGPLQLVWUDWLYH
XQLWV��UHWLUHPHQW
PDWFKLQJ�IXQG�IRU
DOO�FROOHJH
HPSOR\HHV��VWDII
GHYHORSPHQW�IXQG
DQG�RWKHU�DFWLYLWLHV
FRVWV�

3D\�H[SHQVHV�RI�VWDII
GHYHORSPHQW�GD\�WUDLQLQJV�
3URYLGH�PDWFKLQJ�IRU
HPSOR\HHV�UHWLUHPHQW��DQG
RWKHU�FRVWV�

93$6��+5�
&RPSWUROOHU��,7�
DQG�0DLQWHQDQFH
'LUHFWRUV

6WDII�GHYHORSPHQW
������
5HWLUHPHQW�IHH
������6XSSOLHV
IRU��������RWKHU
FRVWV������� $QQXDOO\

6DWLVIDFWLRQ�VXUYH\�IRU
VWDII�GHYHORSPHQW�GD\�
3D\UROO�XSGDWHV�RQ
UHWLUHPHQW��DGHTXDWH
VXSSOLHV�WR�VXSSRUW�WKH
DFWLYLWLHV� *RDO�� 2SHUDWLRQV

6WDII
'HYHORSPHQW
5HSRUWV�DQG
4XDUWHUO\
UHSRUWV ������ ������ ������ ������ ������

����$GPLQLVWUDWLYH
6HUYLFHV�3ODQQLQJ

3XUFKDVH�DQG
XSGDWHV�DOO
FRPSXWHUV
VRIWZDUH�DQG
KDUGZDUGV�IRU
FDPSXV
FRRUGLQDWRUV�DQG
VXSHUYLVRUV�WR
FRPPXQLFDWH
HIIHFWLYHO\�

3XUFKDVH�FRPSXWHUV�IRU
PDLQWHQDQFH�VXSHUYLVRUV�DQG
XSGDWHV�DOO�FXUUHQW
FRPSXWHUV�IRU�FRRUGLQDWRUV
DW�DOO�FDPSXVHV�WR�FRRUGLQDWH
DQG�WUDQVPLW�GRFXPHQWV�RQ�D
GDLO\�EDVLV�

93$6��+5�
&RPSWUROOHU��,7�
DQG�0DLQWHQDQFH
'LUHFWRUV

&KXXN��1DWLRQDO�
.RVUDH�SULQWHUV�
FRPSXWHUV
SXUFKDVHV�������
IRU����� $QQXDOO\

6DWLVIDFWLRQ�VXUYH\�IRU
7HFKQRORJ\�XVH *RDO�� 2SHUDWLRQV

4XDUWHUO\
5HSRUWV � ���� ����� ����� �����

����&5(�/DQG�*UDQW

&5(�$(6�����3UR�
DFWLYHO\�DGGUHVV
)RRG�VHFXULW\
LVVXHV�LQ
SUHSDUDWLRQ�IRU
&OLPDWH�&KDQJH
HIIHFWV

$(6�������3UHVHUYH
ELRGLYHUVLW\�WKURXJK�WKH
LGHQWLILFDWLRQ�DQG�DSSURSULDWH
UHVHDUFK�RQ�WKH�FRQWURO�RI
SHVWV�DQG�LQYDVLYH�VSHFLHV�RI
QRQ�LQGLJHQRXV�DQG�KDUPIXO
RUJDQLVPV�DQG�WKH�SURPRWLRQ
RI�DSSURSULDWH�IDUPLQJ
V\VWHPV

$(6�5HVHDUFK�
&63
SHUVRQQHO�
6WDWH
$JULFXOWXUH�	
4XDUDQWLQH�
82*�63&�	
UHJLRQDO
SDUWQHUV

5HJLRQDO
OLEUDU\�DQG
DFFHVV�WR
LQIRUPDWLRQ�
VSHFLDO�SURMHFW
IXQGV��	
UHVRXUFHV�
([WHQVLRQ
RXWUHDFK�WR
SXEOLF�VXSSRUW�
ODERUDWRU\
IDFLOLWLHV ����\HDUV

/LQNV�WR�RWKHU�DJHQFLHV
PDLQWDLQHG��DOO�LQYDVLYH
VSHFLHV�LGHQWLILHG�ZLWK
ORFDWLRQV��DVVLVWHG�FRQWURO
RI�RQH�,6�SHU�\HDU��QR�QHZ
WHUUHVWULDO�LQYDVLYH
HVWDEOLVKHG *RDO��

*UDQW���86'$��
+DWFK

REVHUYDWLRQV
DQG�UHSRUWV
E\
FRQVHUYDWLRQ
1*2V�DQG
JRY
W
DJHQFLHV ����� ����� ����� ����� �����

����&5(�/DQG�*UDQW

3URYLGH�&5(
VDODULHV�IRU
$(6�+DWFK
SHUVRQQHO

3URYLGH�VDODU\�DQG�EHQHILWV
WR�DWWUDFW�DQG�UHWDLQ�TXDOLILHG
SHUVRQQHO�IRU�UHVHDUFK��$(6�
LQ�DJURQRP\�DQG�DTXDFXOWXUH

93�&5(�DQG
([HF��'LUHFWRU
/*3 86'$�)XQGLQJ DQQXDO���\HDUV

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�IRU
$(6�UHVHDUFK
SHUVRQQHO��0LQLPXP
RI���+DWFK�IXQGHG
UHVHDUFK�SURMHFWV *RDO��

*UDQW���86'$��
+DWFK

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV ������ ������ ������ ������ ������

����&5(�/DQG�*UDQW

3URYLGH�EDVLF
RSHUDWLRQDO�FRVWV
IRU�$(6�+DWFK
UHVHDUFK�SURJUDPV

3URYLGH�EDVLF�RSHUDWLRQDO
FRVWV�WR�VXSSRUW�UHVHDUFK
�$(6��LQ�DJURQRP\�DQG
DTXDFXOWXUH

93�&5(�DQG
([HF��'LUHFWRU
/*3 86'$�)XQGLQJ DQQXDO���\HDUV

��RI�+DWFK�IXQGHG
UHVHDUFK�SURMHFWV *RDO��

*UDQW���86'$��
+DWFK

0LQLPXP
RI���+DWFK
IXQGHG
UHVHDUFK
SURMHFWV ������ ������ ������ ����� �����

����&5(�/DQG�*UDQW

3SULYGH�&5(�&(6
VDODULHV�DJDLQVW
6PLWK�/HYHU
SHUVRQQHO

3URYLGH�VDODU\�DQG�EHQHILWV
WR�DWWUDFW�DQG�UHWDLQ�TXDOLILHG
SHUVRQQHO�IRU�H[WHQVLRQ
VHUYLFHV�LQ���DSSURYHG�FRUH
SURJUDPV�RI�WKH�&20�/DQG
*UDQW�3URJUDP�3ODQ�RI�:RUN
WKRVH�EHLQJ�����JOREDO�)RRG
6HFXULW\�DQG�+XQJHU����
&OLPDWH�&KDQJH�����&KLOG
2EHVLW\�����)RRG�6DIHW\����
$TXDFXOWXUH����)DPLOLHV�
<RXWK�DQG�&RPPXQLWLHV����
6XVWDLQDEOH�(QHUJ\�

93�&5(�DQG
([HF��'LUHFWRU
/*3 86'$�)XQGLQJ DQQXDO���\HDUV

��RI�ILOOHG�SRVLWLRQV
	�5HWHQWLRQ�5DWH�IRU
&(6�H[WHQVLRQ
SURJUDP�VWDII *RDO��

*UDQW���86'$��
6PLWK�/HYHU

��RI�ILOOHG
SRVLWLRQV
DJDLQVW
WDUJHWV�	
5HWHQWLRQ
5DWH�DJDLQVW
WDUJHWV ������ ������ ������ ������ ������

����&5(�/DQG�*UDQW

3URYLGH�EDVLF
RSHUDWLRQDO�FRVWV
WR�VXSSRUW
H[WHQVLRQ�RXWUHDFK
VHUYLFHV�WKURXJK
6PLWK�/HYHU

3URYLGH�EDVLF�RSHUDWLRQDO
FRVWV�WR�VXSSRUW�H[WHQVLRQ
VHUYLFHV�LQ���DSSURYHG�FRUH
SURJUDPV�RI�WKH�&20�/DQG
*UDQW�3URJUDP�3ODQ�RI�:RUN
WKRVH�EHLQJ�����JOREDO�)RRG
6HFXULW\�DQG�+XQJHU����
&OLPDWH�&KDQJH�����&KLOG
2EHVLW\�����)RRG�6DIHW\����
$TXDFXOWXUH����)DPLOLHV�
<RXWK�DQG�&RPPXQLWLHV����
6XVWDLQDEOH�(QHUJ\�

93�&5(�DQG
([HF��'LUHFWRU
/*3 86'$�)XQGLQJ DQQXDO���\HDUV

��RI�FOLHQWV�UHFHLYLQJ
WUDLQLQJ��WHFKQLFDO
DVVLVWDQFH��SODQQLQJ
DVVLVWDQFH��QXWULWLRQ
JXLGDQFH�ZKR
LPSOHPHQWHG�DVSHFWV�RI
WKH�DVVLVWDQFH�UHFHLYHG *RDO��

*UDQW���86'$��
6PLWK�/HYHU

��RI�FOLHQWV
UHFHLYLQJ
WUDLQLQJ�
WHFKQLFDO
DVVLVWDQFH�
SODQQLQJ
DVVLVWDQFH�
QXWULWLLRQ
JXLGDQFH�ZKR
LPSOHPHQWHG
DVSHFWV�RI
WKH
DVVLVWDQFH
UHFLHYHG
DJDLQVW
WDUJHWV ������ ����� ����� ����� �����
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����&5(�/DQG�*UDQW

0D[LPL]H�86
IHGHUDO�VXSSRUW�IRU
H[WHQVLRQ�VHUYLFHV
WKURXJK�&5(�&(6
6PLWK�/HYHU
SURJUDPV

'HYHORS�028�ZLWK�)60�VWDWHV�IRU
PDWFKLQJ�6PLWK�/HYHU�SURJDPV�WR
LQFUHDVH�H[WHQVLRQ�LPSDFW��(DFK
VWDWH�LV�HOLJLEOH�IRU�PDWFKLQJ�IXQGV
PDGH�DYDLODEOH�IURP�86'$�HDFK
\HDU���'ROODU�IRU�GROODU�PDWFK�LV
DYDLODEOH�EDVHG�RQ�DSSURYDO�IURP
86'$�RI�XS�WR�DERXW���������SHU
VWDWH�

93�&5(��&20�
)60�3UHVLGHQW�
&20�)60�%25�
&20�/*3�%25�
6WDWH
*RYHUQPHQWV

7UDYHO�IXQGLQJ
DQG�OHJDO�VHUYLFHV
DQG�86'$
PDWFKLQJ�IXQGV <HDU����

��PDWFK�SHU�VWDWH����RI
VWDWH�028V *RDO��

86'$�*UDQW�SOXV
ORFDO�PDWFK

��PDWFK�SHU
VWDWH����RI
VWDWH�028V ������ ������ ������ ������ ������

����&5(�/DQG�*UDQW

0DLQWDLQ�RU�HS[DQG
FXUUHQW�OHYHO�RI
DJULFXOWXUH
HGXFDWLRQ�JUDQWV
UHFLHYHG�LQ�DUHDV
VXFK�DV�&5(�5,�LQFO�
'(

3URYLGH�ZHOO�ZULWWHQ�JUDQW�SURSRVDOV
HLWKHU�DV�WKH�FROOHJH�RU�DV�SDUW�RI�D
FRQVRUWLXP�RI�ODQG�JUDQW�FROOHJHV
WKDW�PHHW�QHHGV�RI�WKH�FROOHJH 93�&5( &20�)60�GDWD DQQXDO�\HDU����

��DPRXQW�RI�JUDQWV
UHFHLYHG����RI�JUDQWV
UHFLHYHG *RDO��

*UDQW���86'$
*UDQWV

��DPRXQW�RI
JUDQWV
UHFHLYHG����RI
JUDQWV
UHFLHYHG ������ ������ ������ ������ ������

����&5(�/DQG�*UDQW
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