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2024–2025 Bank Community Stabilization and Reinvestment (Bank 
Grant) Grant Request for Proposals 

BACKGROUND 

In 2015 and 2016, the State Bar of California received over $50 million from Bank of America 
and Citi in accordance with bank settlements with the U.S. Department of Justice (U.S. DOJ). 
These national settlements provided funds to Interest on Lawyers’ Trust Accounts (IOLTA) 
organizations in every state for “foreclosure prevention legal assistance and community 
redevelopment legal assistance.” The Legal Services Trust Fund Commission (LSTFC) has since 
allocated about $49.96 million to fund 123 awards through several rounds of competitive and 
formula grants, as well as 74 planning grants. 

On March 24, 2023, the LSTFC approved the distribution of $4,758,503–the remaining Bank 
Community Stabilization and Reinvestment Grant (BCSR) funds–for 2024–2025 bank 
community stabilization and reinvestment grants (2024–2025 bank grants). After administrative 
costs of approximately five percent ($237,933), the amount available for 2024-2025 bank grants 
is $4,520,570 as described below. 2024–2025 bank grant applications are due on August 30, 
2023, at 5:00 p.m. (PDT). 

ELIGIBILITY TO APPLY 

Eligibility to apply for a 2024-2025 bank grant is restricted to qualified legal services projects 
(QLSPs) or support centers as defined in Business and Professions Code section 6213. 
Applicants must have received an IOLTA grant from the LSTFC for 2023. Projects must provide 
legal assistance in either foreclosure prevention or community redevelopment as defined 
below. Projects must include a minimum of one partnership or subgrant. Partners and subgrant 
recipients need not be current QLSPs or support centers and may also be community-based 
organizations or local jurisdictions. Funding caps are based on the total number of organizations 
collaborating on the project. 

1

http://www.calbar.ca.gov/


 

GRANT PARAMETERS 

The Bank Grants Committee (Committee) has approved the following grant parameters for 
making 2024 – 2025 bank grant awards: 

1. 2024–2025 bank grants may only fund work in foreclosure prevention or community
redevelopment legal assistance:

• Foreclosure prevention legal assistance: Proposals should describe how grant
funds will prevent foreclosure in the communities served. Applicants should
discuss specifically which foreclosure trends and ongoing borrower needs the
project seeks to address, and how the proposed services will meet those needs.
Strategies may be across a broad range of options including but not limited to
advice and counsel, representation, mediation programs, or policy and impact
work. Regardless of strategy, projects should reflect an understanding of the
current needs and challenges within the communities to be served, knowledge
of successful models, flexibility and creativity, and necessary collaborations to
achieve stated goals.

Examples of legal assistance for foreclosure prevention include:
• Outreach and education on the foreclosure process and legal options;
• Review of loan documents and counseling regarding the viability of the

loan modifications, and triage for state or federal violations, including
Homeowner Bill of Rights violations;

• Loan modification assistance, including forbearance agreements and
repayment plans for debt forgiveness or reduction, interest rate
reduction, or extending time for payment. Also, transition options,
including short sale, deed in lieu of foreclosure, and cash for keys;

• Negotiation, mediation, and litigation to address service violations;
• Loan modification denial appeals;
• Reverse mortgage advice to older adults;
• Pursuing affirmative actions to restore title in other contexts, such as

consumer fraud, predatory lending, or financial abuse;
• Legislative or administrative advocacy; and
• Policy advocacy and support services to increase capacity and foster

collaboration with local, state, and national groups on any of the issues
above.

By the terms of the bank settlement agreement, grants in this category must 
“prevent foreclosure.” Therefore, protecting the rights of a tenant generally will 
not be considered for funding under this category. However, if, in proposing a 
project, the applicant can justify why the project falls within U.S. DOJ settlement 
parameters, it should do so with documented evidence. 

Proposals that include work that is clearly not qualifying—such as eviction 
defense for individual tenants in already foreclosed properties—will likely not 
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receive funding. Applications will be reviewed based on the information 
provided and it is the applicant’s responsibility to establish, in the original 
application, the connection to qualified purposes. 

Alternatively, applicants may propose: 

• Community redevelopment legal assistance: Proposals should describe how
grant funds would be used for community redevelopment legal services.
Proposed projects should promote economic development by providing legal
services that revitalize or stabilize low-income communities. Strategies may
include counseling advocacy groups, transactional law, representation, or policy
and impact work. Regardless of strategy, proposals should reflect an
understanding of the current needs and challenges within the communities to be
served, and the knowledge of successful models for meeting those needs. The
applicant should have established partnerships that are advance the stated
goals.

Applicants should present projects that will have lasting impact on communities.
For this grant, community redevelopment legal assistance is different than legal
aid to specific individuals. For individual services to qualify as community
redevelopment work, the services must be tied to broader systemic work that
benefits the community.

Examples of community redevelopment legal assistance include:
• Transactional support such as developing the capacity of nonprofit

organizations that serve low-income communities; supporting projects
typically considered community development such as development and
preservation of affordable housing, childcare, senior centers, job training
centers, day labor centers, etc.; or support for micro-businesses and low-
income entrepreneurs, or other local and community-owned services
(e.g., childcare and credit unions);

• Developing the capacity of low-income community members to advocate
on behalf of their community with respect to proposed laws or legislative
action, whether by representing a nonprofit organization or a community
group;

• Representation of low-income communities with respect to community
conditions (e.g., with respect to environmental justice, equity in transit-
oriented development, prevention and elimination of homelessness,
inclusion of affordable housing, and other matters that protect the
healthy development of communities);

• Legal assistance that is transformative to a community, promotes
systemic change, promotes economic security, and/or has broad impact;

• Redevelopment assistance to cities and counties (e.g., ensuring that
localities and developers meet their obligations to provide adequate
relocation assistance and replacement housing for families displaced by
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redevelopment); 
• Devising program, policy, and legislative solutions to the loss of

affordable housing, other affordable housing advocacy to combat 
displacement and enforce redevelopment law; 

• Developing anti-displacement and gentrification-prevention strategies;
• Strategies to eliminate and prevent conditions of blight; and
• Legislative or administrative advocacy.

If an applicant submits a proposal that includes work that is clearly not 
community redevelopment—such as direct legal immigration help or direct 
public benefits legal assistance—that proposal will not likely receive funding. 
Applications will be reviewed based on the information provided and it is the 
applicant’s responsibility to establish, in the original application, the 
connection to qualified purposes. 

2. Partnerships and/or subgrants: Projects must be proposed by a QLSP or support center
partnering with or subgranting to at least one other organization. There is not a specific
date by which partnerships and/or subgrant relationships must have been established,
however, the proposal should describe how the partnership(s) and/or subgrant(s)
strengthen the project. If applicable, the application must also describe how these
collaborations will enable applicants to expand services and/or populations reached.
Applicants may receive a higher score in this category if they subgrant to—rather than
simply partner with—the other organization(s).

3. Preference for serving rural populations: Applicants may receive points if they establish
that their services will benefit rural Californians. The California Commission on Access to
Justice recommends defining “rural” as areas that meet the medical service study area
(MSSA) standard for “rural” or “frontier.” The California Office of Statewide Health
Planning and Development identifies MSSAs using sub-county clusters of census tracts.
The California Commission on Access to Justice argues that MSSA categories of rural and
frontier—as opposed to urban—are better suited than counties to classify rural areas.
Rural MSSAs have 50,000 or fewer residents and population densities below 250 people
per square mile. Frontier MSSAs have population densities of fewer than 11 people per
square mile.1

4. Funding Caps: There is no minimum amount of funding that projects may request. The
maximum that an applicant may request is determined by the total number of
partnerships and/or subgrants involved in the project. Each project must consist of one
QLSP or support center applying for the 2024-2025 bank grant and at least one
partnership and/or subgrant.

Applicants may propose to partner with or subgrant to both IOLTA and non-IOLTA 
providers. Subgrants do not change a project’s funding cap. If a QLSP or support center 

1 MSSA data is available on the California State Geoportal at 
https://gis.data.ca.gov/datasets/CHHSAgency::medical-service-study-
areas/explore?filters=eyJERUZJTklUSU9OIjpbIlJ1cmFsIiwiRnJvbnRpZXIiXX0%3D&location=36.206796%2C-
118.684374%2C7.63. This link provides data with the following filters for definition: “Rural” and “Frontier.”  
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applies for a grant and is also a subgrantee for another project, the subgrant amount will 
not count towards the funding cap in their application. However, the total amount 
requested per organization (as an applicant and subgrantee) may be taken into 
consideration when determining grant awards. QLSPs and support centers that both apply 
for a grant and are listed as a subgrantee must demonstrate that the separate grants will 
not fund the same activities.  

The funding caps will be: 

• Two organizations (including the applicant) may apply for up to $250,000 per
year for a total of $500,000 over two years;

• Three organizations (including the applicant) may apply for up to $300,000 per
year for a total of $600,000 over two years;

• Four organizations (including the applicant) may apply for up to $375,000 per
year for a total of $750,000 over two years; and

• Five or more organizations (including the applicant) may apply for up to
$450,000 per year for a total of $900,000 over two years.

The Committee seeks to fund high-impact projects that, within the scope of U.S. DOJ 
settlement parameters, provide foreclosure prevention or community redevelopment legal 
assistance. The Committee also seeks to fund a diversity of projects throughout the state. 

SCORING CRITERIA 

LSTFC award decisions are final and without appeal. A successful proposal will persuasively 
describe the applicant’s ability to perform the proposed work, including, among other factors: 

• Identifying how the proposed project aligns with scope of foreclosure prevention or
community redevelopment legal assistance as this RFP describes above.

• Articulating the needs of a defined target population(s), with consideration to indigency,
and to other particularly underserved communities, such as those of persons with
limited-English language proficiency, immigrant populations, or persons with disabilities.
While there are no income-eligibility requirements for this funding, proposals must
demonstrate what income levels the project will serve. Income eligibility might be, for
example, service to persons at 400 percent of the federal poverty threshold, or 80
percent of the Home Affordable Modification Program level for the county, particularly
if the target population is an underserved community.

• Describing the anticipated outcomes of the services, including the number of people
that will be served, and the nature of the impact on the targeted population(s).
Applicants should identify goals of specific partnerships/subgrants, activities, and
deliverables they seek to achieve with this grant. Grant deliverables must be achievable
within the period of the proposed grant. While funding a portion of a project (e.g.,
impact litigation) coupled with other funding as a bigger project, or over a longer term,
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will be considered, the proposal should articulate the specific deliverables that will be 
achieved with this grant funding during the grant period. 

• Explaining the extent to which an applicant already has developed necessary
relationships or has demonstrated the ability to collaborate with community
organizations, local jurisdictions, or other stakeholders to accomplish their goals.

• Detailing the value added to the project through strategic subgrants (if any).

• Identifying the applicant’s qualifications and ability to perform the proposed work, as
well as how the proposed project fits within the applicant’s current programming.

• Highlighting how (if at all) the project would serve clients in rural communities.

Additionally, the Committee seeks to fund a diversity of projects and will take into 
consideration various factors such as geographic region, program size, and project type. 

The Committee has adopted the following rubric to guide its deliberations: 

Category Exceeds 
expectation 

Meets 
expectation 

Below 
expectation 

Not 
addressed 

Project impact and strategies: The 
applicant proposes a project that 
significantly and directly addresses or 
will address a compelling need for the 
particular foreclosure prevention or 
community redevelopment 
intervention(s).    

Number of points X25 
points 

X19 
points 

X11 
points 

X0 
points 

Administration: The applicant 
demonstrates that it has the 
organizational capacity (e.g., 
supervision structure and resources) 
that it needs to meet the proposal 
objectives. The applicant also 
demonstrates that it has the 
qualifications (e.g., knowledge, 
experience, and relationships), 
resources, and/or partners that it 
needs to meet the proposal objectives. 

Project evaluation: The applicant 
details how it will acquire and use data 
to measure the effectiveness in its 
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Category Exceeds 
expectation 

Meets 
expectation 

Below 
expectation 

Not 
addressed 

services and meet reporting 
requirements.   

Serves rural populations: The applicant 
presents a strategy to meet the 
foreclosure prevention or community 
redevelopment legal needs of specific 
rural or frontier communities.   

Partnerships and/or subgrants: The 
applicant would leverage partnerships 
with and/or subgrants to community-
based organizations or local 
jurisdictions.  

Number of check marks X15 points X10 points X5 points X0 points 

Subtotal 

Total 

The rubric is a tool to guide Committee discussion of proposals. A comparatively high score 
does not guarantee funding. The Committee may still exercise discretion to make awards that 
best accomplish the statewide goals of this funding. This could happen, for instance, if they find 
that a project would provide high-quality and badly-needed services to communities—
geographic or otherwise—that 2024–2025 bank grants funding would otherwise struggle to 
reach. 

The following explanations accompany the rubric: 

• Project impact and strategies: Applicants should explain how the project’s strategies
and goals—activities, partnerships, outputs, outcomes, etc.—will directly and
significantly prevent foreclosure or redevelop communities. They should explain why
they selected the particular intervention(s) over others. The justification for the
proposed services should refer to the circumstances and needs of particular populations
that the project seeks to serve.

• Administration: Applicants should demonstrate their ability to implement and manage
the project. Signs of strong administration include sufficient staffing, leadership, project
monitoring, outreach, and resources. An applicant’s history of achieving deliverables
and complying with the requirements—including deadlines—for other grants is relevant
to this criterion.

• Project evaluation: Applicants should describe a strategy—frequency, diversity of
approaches, etc.—to assess the effectiveness of project services. The project should
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gather and analyze data in time to inform services strategy during the grant period. 
Dedicating financial and other resources to evaluation is relevant to this criterion. 

• Serves rural populations: Applicants should describe the extent to which they would
serve rural communities. The more the project would concentrate its efforts on rural
populations, the more likely it will score a meets or exceeds expectations in this
category.

Applicants should also detail their strategy for serving rural Californians. The strategy
should consider the challenges they face—economic, geographic, political, and
otherwise—to safe and reliable housing. Likewise, it should address the likely challenges
to providing services. Proposals ought to explain how the project will prioritize outreach
and services to rural areas rather than just affirm their eligibility.

The California Commission on Access to Justice recommends defining “rural” as areas
that meet the medical service study area (MSSA) standard for “rural” or “frontier.” The
California Office of Statewide Health Planning and Development identifies MSSAs using
sub-county clusters of census tracts. The California Commission on Access to Justice
argues that MSSA categories of rural and frontier—as opposed to urban—are better
suited than counties to classify rural areas. Rural MSSAs have 50,000 or fewer residents
and population densities below 250 people per square mile. “Frontier” MSSAs have
population densities of fewer than 11 people per square mile.2

• Partnerships and/or subgrants: Applicants should describe their partnerships with
and/or subgrants to community-based organizations and/or local jurisdictions. Scores in
this category may reflect, among other things, the strength to the project of the
partnership(s) or subgrant(s), and effectively demonstrating that these relationships
may enable applicants to expand service provisions and/or populations reached.
Applicants who propose strategic subgrants that enhance the project will score better
than partnerships alone.

The following provide guidance for “not addressed,” “below expectations,” “meets 
expectations,” and “exceeds expectations”: 

• Not addressed: A proposal that scores “not addressed” in a category/criterion fails to
satisfy that criterion in a meaningful way or lacks the relevant nexus. A proposal might
fail to satisfy a criterion in a meaningful way if it articulates only a vague intention to do
so.

• Below expectations: A proposal that scores “below expectations” in a category/criterion
addresses that criterion but is insufficiently competitive or persuasive to justify a score
of “meets expectations.” For example, the proposal might lack sufficient detail,

2 MSSA data is available on the California State Geoportal at 
https://gis.data.ca.gov/datasets/CHHSAgency::medical-service-study-
areas/explore?filters=eyJERUZJTklUSU9OIjpbIlJ1cmFsIiwiRnJvbnRpZXIiXX0%3D&location=36.206796%2C-
118.684374%2C7.63. This link provides data with the following filters for definition: “Rural” and “Frontier.” 
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explanation, or basis in fact to demonstrate its contours or likelihood of success. Since 
such a proposal might still articulate a feasible project, this score confers some points. 

• Meets expectations: A proposal that scores “meets expectations” in a
category/criterion is competitive and persuasive with respect to that row of the rubric.
To be competitive, the proposal will be sufficiently ambitious and/or compelling to merit
the use of competitive funds. To be persuasive, the proposal will describe circumstances
sufficiently probative of the applicant’s intention and ability to accomplish its stated
objectives in that criterion.

• Exceeds expectations: A proposal that scores “exceeds expectations” in a
category/criterion satisfies the standard for “meets expectations” while standing out as
particularly compelling or impressive. A project might be especially compelling, for
instance, because its strategies would be unusually impactful. Or the proposal might be
exceptionally detailed, thorough, evidence-driven, or otherwise well-conceived and
convincing.

GRANTMAKING TIMELINE 

The Committee has approved the following timeline for making 2024–2025 bank grant awards: 

Table 1: 2024–2025 Bank Grant Timeline 

Date(s)* Activity 
July 28, 2023 Committee approves the timeline, RFP, scoring rubric, and 

reporting requirements  
August 2, 2023 Staff releases the application 
August 30, 2023 Applications are due 
September 11, 2023 Committee advises the scoring team/calibrates the rubric 
September 12-October 13, 2023  Commissioner-staff team scores applications 
October 27, 2023 Committee recommends awards 
November 9, 2023 LSTFC approves awards 
January 1, 2024 Grant period starts 

*Some dates are approximate to accommodate applicant, commissioner, and staff availability
and needs. 

THE APPLICATION 

A complete 2024–2025 bank grants application will include the components below. Please see 
the application instructions for detailed guidance. 

1. Project Profile
The project profile will include high-level information about the project such as its
award request, other funding (if any), and abstract.

2. Project Description
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The project description will include detailed information about the project. This 
includes, for instance, the project’s need, clients, partnerships/subgrants, goals, 
activities, deliverables, and strategies for outreach, accessibility, and evaluation. It will 
also ask for detailed narratives about the applicant’s qualifications and resources to 
perform the work effectively. 

3. Project Budget
The budget will include information on how the applicant proposes to allocate 2024-
2025 bank grant funds to the project for two years. Applicants will need to identify staff
by their role (e.g., “Managing attorney” or “Legal assistant”) and estimate the amount of
time that these roles would spend on the project. The project staff, budget, and
description should be consistent with one another.

4. Budget Narrative
The budget narrative will include information about each line of the budget, noting
whether the grant will directly pay for specific items or be allocated on a percentage or
other basis.

5. Project Assurances
The application will include project assurances applicants must acknowledge.

REPORTING REQUIREMENTS 

Grantees must report quantitative and qualitative data describing their clients and activities. 
Additionally, they must agree to provide any additional information required by Bank of 
America and Citi, their settlement monitors, regulators, or the State Bar. As such, some 
requirements might become known to the State Bar at a later date. 

Reporting requirements will include: 

1. Annual evaluations
Grantees will submit annual evaluations about outputs and outcomes such as: 

A. Expense Reports: Compare expenditures to the approved budget. Grantees will 
have to report budget variances exceeding 10 percent to the State Bar as soon as 
possible. 

B. Services Reports: Annual reports will include data on: 
i. Main benefits for all cases according to those codes and definitions in the

California Legal Aid Reporting Handbook.
ii. (To the extent possible) Economic benefits for cases that resulted in an

award for or savings to the client.
iii. For foreclosure prevention legal assistance: total individual served (and

how many served were seniors, children, and veterans), and how many
foreclosures were prevented.

iv. For community redevelopment legal assistance: total individuals,
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nonprofits, and small businesses benefited from these services. 
v. Evaluation of whether project deliverables were met, changes made to

work plans, materials produced, and evaluation tools and reports. 
vi. Whether there were unanticipated results, and whether the project

helped identify areas of particular need. 
vii. Community impact and response to the services provided.

viii. (For support centers only) Quantitative and qualitative data about
trainings, convenings, research, and other support for qualified legal
services projects (QLSPs).

ix. Any other data necessary to comply with state or settlement reporting
requirements.

2. A Final Evaluation
Grantees will submit a final evaluation about outputs and outcomes such as:

A. Service population: How did this project help the people it served? What 
changed for them, or what negative outcomes were prevented? 

B. Community impact: Describe whether and how this project has helped the 
community it serves. 

C. Evaluation/Assessment: Describe the processes used to assess the effectiveness 
of this project and any lessons learned regarding the project itself or the 
community it serves. 

D. Reports: Upload any report completed regarding the evaluation or assessment of 
this project or demonstrating the effect of services rendered (e.g., client 
satisfaction survey results, pre and post test results, number of cases in which 
stipulations were reached, number of trials, outcome of trials, etc.). 

E. Other impacts: Will this project have any immediate or long-term impacts that 
are not already captured in main benefits reporting? 

F. Continuation of the project: Describe any plans to continue the project after the 
grant period. 

G. Publications: Describe any future publication or distribution plans for materials 
resulting from grant activities; provide the URL for online resources related to 
this project (web sites, resource libraries, etc.). 

H. Impact work and materials: 

• Overview of impact litigation cases: For any grant-funded impact cases your
organization litigated as part of this project during the grant period, whether
open or closed, report the case name, number of individuals estimated to be
impacted, date filed, venue, and any partners or co-counsel also
participating.
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• Overview of public policy advocacy activities: Describe any grant-funded
public policy advocacy activities, such as regulatory advocacy, your
organization engaged in during the grant period.

• Training and support activities: Describe any grant-funded training or other
support activities not identified above. For support centers, use this space to
provide qualitative data about trainings, convenings, research, and other
support for QLSPs.

FOR QUESTIONS 

For questions about the 2024 – 2025 bank grants, please contact Jennifer Zelnick, Senior 
Program Analyst, at (213) 765-1210 or jennifer.zelnick@calbar.ca.gov.  
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V�H[LVWLQJ�SURJUDPV�ZLOO�UHPDLQ�VHSDUDWH�IURP�WKLV�SURMHFW� 

&DOLIRUQLD�/RZ�,QFRPH�&RQVXPHU�&RDOLWLRQ��&/,&&��FXUUHQWO\�SURYLGHV�SROLF\�DGYRFDF\�RQ�EHKDOI�RI�ORZ�LQFRPH 

&DOLIRUQLDQV��6HSDUDWHO\��&/,&&�LV�ZRUNLQJ�RQ�ODQJXDJH�IRU�WKH�VWDWH�EXGJHW�WKDW�ZRXOG�SURYLGH�DGGLWLRQDO 
UHVRXUFHV�WR�RIIHU�UHGUHVV�WR�WKH�YLFWLPV�RI�3$&(��DQG�RWKHU�GXELRXV�UHQHZDEOH�HQHUJ\�SURJUDPV�WKDW�RSHUDWH 

WKURXJK�GRRU�WR�GRRU�FRQWUDFWRU�VDOHV�� 

7KLV�SURMHFW�ZRXOG�DOORZ�&/,&&�WR�LQFUHDVH�HIIRUWV�RI�DGYRFDF\�WKURXJK�DGGLWLRQDO�VWDII�DQG�DGYRFDF\�WLPH 

LQFOXGLQJ� 
��6%������D�&/,&&�VSRQVRUHG�ELOO��ZDV�PDGH�D�³WZR�\HDU�ELOO´�LQ�������,Q�SUHSDUDWLRQ�IRU�D�PRUH�HIIHFWLYH�DQG 

EHWWHU�UHVRXUFHG�HIIRUW�LQ�������&/,&&�LV�KHOSLQJ�WR�SODQ�DQG�ZLOO�SDUWLFLSDWH�LQ�D�VHULHV�RI�VWDNHKROGHU�PHHWLQJV 

RQ�WKH�WRSLF� 
��9RLFH�LQGLJHQW�KRPHRZQHUV¶�FRQFHUQV�LQ�OLWLJDWLRQ�E\�VXEPLWWLQJ�DPLFXV�EULHIV 

��&/,&&�ZRXOG�OLNH�WR�FRQGXFW�WKRURXJKJRLQJ�UHVHDUFK�LQWR�RSHUDWLRQDO�PHDQV��VXFFHVVIXOO\�DQG�XQVXFFHVVIXOO\� 
XVHG�E\�ILQDQFLDO�LQVWLWXWLRQV�WR�SUHYHQW�DQG�FRPEDW�HOGHU�ILQDQFLDO�DEXVH��,Q�RUGHU�WR�����FRQGXFW�DGGLWLRQDO 
UHVHDUFK������GHYHORS�HGXFDWLRQDO�PDWHULDOV������PDQDJH�WKH�VWDNHKROGHU�SURFHVV��DQG�����GUDIW�DQG�SUHSDUH�WKH 

ELOO�WH[W�DQG�DQDO\VLV�WR�EH�XVHG�LQ�������&/,&&�ZLOO�UHTXLUH�DGGLWLRQDO�UHVRXUFHV� 
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���������� 

� 

���3URMHFW�$EVWUDFW 

%ULHIO\�GHVFULEH�WKH�FRUH�DVSHFWV�RI�WKH�SURSRVHG�SURMHFW��7KLV�DEVWUDFW�ZLOO�EH�LQFOXGHG�LQ�VXPPDULHV 
SURYLGHG�WR�WKH�/HJDO�6HUYLFHV�7UXVW�)XQG�&RPPLVVLRQ��-XGLFLDO�&RXQFLO�RI�&DOLIRUQLD��/HJLVODWXUH��DQG 
RWKHUV� 

(OGHU�/DZ�	�$GYRFDF\��(/	$��KDV�VHUYHG�ROGHU�DGXOWV�VLQFH�������7KLV�SURMHFW�ZLOO�VFUHHQ�DQG�SURYLGH�OHJDO 
VHUYLFHV�WR�YLFWLPL]HG�VHQLRUV�LQ�6DQ�'LHJR�DQG�,PSHULDO�&RXQWLHV�ZKR�DUH�DW�ULVN�RI�ORVLQJ�WKHLU�KRXVLQJ�GXH�WR 

ILQDQFLDO�DEXVH��SURYLGH�HGXFDWLRQ�WR�VHQLRUV�DQG�FRPPXQLW\�SDUWQHUV�WR�SUHYHQW�YLFWLPL]DWLRQ��DQG�SURYLGH 

SROLF\�DQG�OHJLVODWLYH�DGYRFDF\�WR�SURWHFW�WKRVH�PRVW�YXOQHUDEOH� 

7KH�OHDG�DWWRUQH\�ZLOO�VFUHHQ�FOLHQWV�WR�GHWHUPLQH�LI�WKHLU�VLWXDWLRQ�KDV�SODFHG�WKHP�DW�ULVN�RI�IRUHFORVXUH��(OLJLEOH 

FOLHQWV�ZLOO�UHFHLYH�OHJDO�DVVLVWDQFH�WR�PLQLPL]H�WKH�KDUP�GRQH�E\�VFDPV�DQG�IUDXG��7KH�OHDG�DWWRUQH\�ZLOO 
SURYLGH�DGYLFH�DQG�FRXQVHO��H[WHQVLYH�OHJDO�DVVLVWDQFH��RU�UHSUHVHQWDWLRQ�LQ�OLWLJDWLRQ��DV�DSSURSULDWH� 

3URJUDP�VWDII�ZLOO�DOVR�OHDG�HYHQWV�WR�HGXFDWH�WKH�SXEOLF�DERXW�VFDPV��SUHGDWRU\�OHQGLQJ��DQG�UHVRXUFHV�IRU 
VXUYLYRUV�RI�ILQDQFLDO�DEXVH��3URJUDP�VWDII�ZLOO�IXUWKHU�FROODERUDWH�ZLWK�ORFDO�ODZ�HQIRUFHPHQW��LQFOXGLQJ�WKH 

'LVWULFW�$WWRUQH\��RQ�SROLF\�VROXWLRQV� 

)LQDOO\��D�IRUPDO�SDUWQHUVKLS�ZLWK�WKH�&DOLIRUQLD�/RZ�,QFRPH�&RQVXPHU�&RDOLWLRQ��&/,&&��ZLOO�HQDEOH�HIIHFWLYH 

SROLF\�DGYRFDF\�RQ�LVVXHV�UHODWHG�WR�SURWHFWLQJ�VHQLRUV�DW�ULVN�RI�IRUHFORVXUH��,W�ZLOO�IDFLOLWDWH�QRW�MXVW�XVLQJ 

H[LVWLQJ�ODZ��EXW�UDWKHU�FKDQJLQJ�WKH�ODZ�WR�SUHYHQW�ILQDQFLDO�DEXVH�EHIRUH�LW�RFFXUV�DQG�WR�DPHOLRUDWH�LWV�KDUPV� 
&XUUHQW�H[DPSOHV�RI�&/,&&¶V�DGYRFDF\�LQ�WKH�DUHD�LQFOXGH�VSRQVRULQJ�D�3URSHUW\�$VVHVVHG�&OHDQ�(QHUJ\ 

UHVWLWXWLRQ�IXQG�WR�UHOLHYH�KRPHRZQHUV�GHIUDXGHG�LQWR�WDNLQJ�RXW�SUHGDWRU\�ORDQV��$VVHPEO\�%LOO�������ZKLFK�ZLOO 
VXEVWDQWLDOO\�UHZRUN�GHEW�FROOHFWLRQ�OLWLJDWLRQ��DQG�6HQDWH�%LOO������ZKLFK�ZLOO�FODULI\�OLDELOLW\�IRU�ILQDQFLDO�DEXVH� 

)RUP�%���3URMHFW�'HVFULSWLRQ 

(OLJLELOLW\�WR�DSSO\�IRU�D�����������EDQN�JUDQW�LV�UHVWULFWHG�WR�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV��4/63V��RU 
VXSSRUW�FHQWHUV�DV�GHILQHG�LQ�%XVLQHVV�DQG�3URIHVVLRQV�&RGH�VHFWLRQ�������$SSOLFDQWV�PXVW�KDYH�UHFHLYHG 
DQ�,2/7$�JUDQW�IURP�WKH�/67)&�IRU�������3URMHFWV�PXVW�SURYLGH�OHJDO�DVVLVWDQFH�LQ�HLWKHU�IRUHFORVXUH 
SUHYHQWLRQ�RU�FRPPXQLW\�UHGHYHORSPHQW�DV�GHILQHG�LQ�WKH�5)3��3URMHFWV�PXVW�LQFOXGH�D�PLQLPXP�RI�RQH 
SDUWQHUVKLS�RU�VXEJUDQW��3DUWQHUV�DQG�VXEJUDQW�UHFLSLHQWV�QHHG�QRW�EH�FXUUHQW�4/63V�RU�VXSSRUW�FHQWHUV�DQG 
PD\�DOVR�EH�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�RU�ORFDO�MXULVGLFWLRQV� 
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� 

���6WDWHPHQW�RI�1HHG 

'HVFULEH�WKH�QHHG�WKDW�WKH�SURMHFW�VHHNV�WR�DGGUHVV�DQG�WKDW�VDWLVILHV�WKH�VWDWXWRU\�SDUDPHWHUV�LQ�WKH�DERYH 
QRWH� 

,Q�-XO\�������WKH�&)3%�UHSRUWHG�WKDW�RYHU���������DGXOWV�DJHG������HVSHFLDOO\�SHRSOH�RI�FRORU�DQG�ORZ�LQFRPH 

HDUQHUV��ZHUH�HLWKHU�EHKLQG�RQ�PRUWJDJH�SD\PHQWV�RU�IDFLQJ�GHIDXOW�ZLWKLQ�WKH�QH[W�PRQWK��7KHVH�ROGHU�DGXOWV 

JHQHUDOO\�OLYH�ZLWK����KRXVHKROG�PHPEHUV��RIWHQ�LQFOXGLQJ�PLQRUV��7KXV��IRUHFORVXUH�KXUWV�QRW�RQO\�WKH�HOGHUO\� 
EXW�DOVR�VRFLHW\�PRUH�EURDGO\� 

&RQVXPHUV�IDFH�D�KXJH�GLVSDULW\�LQ�SROLF\�DGYRFDF\�UHVRXUFHV��)RU�H[DPSOH��WKLV�SDVW�\HDU�ILQDQFLDO�LQVWLWXWLRQV 

EURXJKW�RYHU�WZR�GR]HQ�OREE\LVWV�DQG�DWWRUQH\V�WR�VWDOO�6%����EHFDXVH�WKH�ELOO�ZRXOG�LQFUHDVH�WKHLU�OLDELOLW\�IRU 
LJQRULQJ�IUDXG��6LPLODUO\��LQ������ILQDQFLDO�LQGXVWU\�OREE\LVWV�VXFFHVVIXOO\�GHIHDWHG�6%������ZKLFK�ZRXOG�KDYH 

UHTXLUHG�OHQGHUV�WR�DWWHPSW�WR�VHOO�D�KRXVH�LQ�IRUHFORVXUH�RQ�WKH�RSHQ�PDUNHW�VR�WKDW�KRPHRZQHUV�ZRXOG�QRW 
ORVH�WKHLU�HTXLW\�LQ�D�FRQWULYHG�LQVLGHU�RQO\�DXFWLRQ�VDOH� 

:KHQ�DQ�HIIHFWLYH�ELOO�SDVVHV��WKH�VDPH�LQGXVWU\�OREELHV�VXH�WR�SUHHPSWLYHO\�FKDOOHQJH�WKH�ELOO¶V�FRQVWLWXWLRQDOLW\� 
7KH�$WWRUQH\�*HQHUDO¶V�RIILFH�GHIHQGV�FKDOOHQJHG�ELOOV��(/	$�DQG�&/,&&�KDYH�WKH�H[SHUWLVH�QHHGHG�WR�SURYLGH 

FRXQVHO��DPLFXV�EULHIV��DQG�RWKHU�VXSSRUW� 

(/	$�FRQWLQXHV�WR�VHH�IUDXGXOHQW�VRODU�SDQHO�FDVHV�DQG�PRUWJDJH�UHODWHG�VFDPV��9LFWLPV�FRPH�WR�(/	$�RIWHQ 

XQDEOH�WR�ILQG�DVVLVWDQFH�HOVHZKHUH��6FDPV�KDYH�ZRUVHQHG�DV�IUDXGVWHUV�DGDSW�WR�QHZ�WHFKQRORJ\��DQG�WKH 

XUJHQF\�RI�WKH�FOLPDWH�FULVLV�EULQJV�QHZ�UHQHZDEOH�KRPH�HQHUJ\�SURJUDPV�WKDW�ODFN�EDVLF�FRQVXPHU�SURWHFWLRQV� 
:LWKRXW�OHJDO�FKDQJHV�WR�SURWHFW�FRQVXPHUV��PRUH�VHQLRUV�ZLOO�IDOO�SUH\�WR�DEXVH�DQG�ORVH�WKHLU�KRPHV� 

���7DUJHW�3RSXODWLRQ�V� 

7DUJHW�3RSXODWLRQ�V���'HVFULEH�WKH�SRSXODWLRQ�V��WKDW�\RXU�SURMHFW�LV�GHVLJQHG�WR�KHOS��)RU�VXSSRUW�FHQWHUV� 
WKLV�FDQ�EH�WKURXJK�SURYLGLQJ�VHUYLFHV�WR�TXDOLILHG�OHJDO�VHUYLFH�SURMHFWV��'HVFULEH�DOO�WKDW�DSSO\��<RX�PD\ 
GHVFULEH�D�VLQJOH�WDUJHW�SRSXODWLRQ��H�J���\RX�PLJKW�GHVFULEH�³&DOLIRUQLDQV�ZKR�DUH�DOUHDG\�KRPHOHVV´�DQG 
³YHWHUDQV´�LI�\RXU�SURMHFW�ZRXOG�WDUJHW�YHWHUDQV�ZKR�DUH�DOUHDG\�H[SHULHQFLQJ�KRPHOHVVQHVV���DQG�RU 
PXOWLSOH�VHSDUDWH�SRSXODWLRQV��H�J���\RX�PLJKW�GHVFULEH�³UHIXJHHV´�DQG�³SHRSOH�ZLWK�D�GLVDELOLW\´�DV 
GLVWLQFWLYH�SRSXODWLRQV�VHUYHG�E\�\RXU�SURSRVHG�SURMHFW�� 

7KH�WDUJHW�SRSXODWLRQ�IRU�WKLV�SURMHFW�LV�SRWHQWLDO�YLFWLPV�RI�ILQDQFLDO�HOGHU�DEXVH��DJHG������ZKR�DUH�DW�ULVN�RI 
IRUHFORVXUH�GXH�WR�WKH�ILQDQFLDO�LQVWDELOLW\�FDXVHG�E\�VFDPV��PRUWJDJH�IUDXG��DQG�RWKHU�HOGHU�ILQDQFLDO�DEXVH� 
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� 

���2UJDQL]DWLRQDO�&DSDFLW\ 

'HVFULEH�WKH�TXDOLILFDWLRQV��H[SHULHQFHV��DQG�UHVRXUFHV�WKDW�WKH�RUJDQL]DWLRQ�V��ZLOO�XVH�WR�DFFRPSOLVK�WKH 
SURSRVDO�REMHFWLYHV� 

(/	$�KDV�VHUYHG�VHQLRUV�IRU�RYHU����\HDUV��7KH�FRPPXQLW\�VHHV�(/	$�DV�DQ�H[SHUW�DQG�IUHTXHQWO\�DVNV�VWDII�WR 

SUHVHQW�DERXW�HOGHU�DEXVH�DQG�IUDXG��(/	$�VHUYHV�HOGHU�DEXVH�YLFWLPV�LQ�QXPHURXV�ZD\V������DVVLVWV�YLFWLPV 

ZLWK�(OGHU�$EXVH�5HVWUDLQLQJ�2UGHUV�DQG�ILQDQFLDO�DEXVH�OLWLJDWLRQ������SDUWQHUV�ZLWK�,PSHULDO�&RXQW\�6XSHULRU 
&RXUW�WR�UXQ�D�UHVWUDLQLQJ�RUGHU�FOLQLF������UHSUHVHQWV�QHJOHFWHG�QXUVLQJ�KRPH�UHVLGHQWV�LQ�FRXUW������SURYLGHV 

0HGLFDUH�FRXQVHOLQJ��LQFOXGLQJ�SUHYHQWLQJ�DQG�UHFRYHULQJ�IURP�0HGLFDUH�IUDXG��DQG��HVSHFLDOO\������DGYLVHV 

VHQLRUV�DERXW�IRUHFORVXUH��PRUWJDJH��OHQGLQJ��DQG�RWKHU�FRQWUDFW�GLVSXWHV��,Q�������(/	$�UHFHLYHG�D�%DQN�*UDQW 
IRU�D�0RUWJDJH�)RUHFORVXUH�3UHYHQWLRQ�DQG�$VVLVWDQFH�IRU�6HQLRUV�SURMHFW��,Q�-DQXDU\�������(/	$�MRLQHG 

DQRWKHU�JUDQW�WR�KHOS�KRPHRZQHUV�DW�ULVN�RI�IRUHFORVXUH�GXH�WR�SUHGDWRU\�OHQGLQJ� 

&/,&&�LV�D�FRDOLWLRQ�RI�&DOLIRUQLD�4/63V��(DFK�\HDU��PHPEHUV�GHYHORS�FRQVXPHU�SURWHFWLRQ�SROLF\�LQLWLDWLYHV�WR 

UXQ�LQ�WKH�VWDWH�OHJLVODWXUH��7KH�FRDOLWLRQ¶V�'LUHFWRU�KDV�RYHU�D�GR]HQ�\HDUV¶�H[SHULHQFH�LQ�WKH�&DSLWRO�DQG 

VHYHUDO�VLJQLILFDQW�OHJLVODWLYH�YLFWRULHV�OLNH�WKH�1RQPRUWJDJH�'HEW�)RUHFORVXUH�3UHYHQWLRQ�$FW��$%������� 
&/,&&¶V�FRQWUDFW�OREE\LVW�KDV�VLPLODUO\�H[WHQVLYH�H[SHULHQFH�DQG�OHJLVODWLYH�YLFWRULHV�DQG�KDV�RWKHU�FRQVXPHU� 
FHQWHUHG�FOLHQWV�OLNH�WKH�1DWLRQDO�&RQVXPHU�/DZ�&HQWHU��&/,&&�DFKLHYHPHQWV�LQFOXGH�VXFFHVVIXOO\�FRPEDWWLQJ 

IRUHFORVXUHV�DQG�IUDXG�IURP�WKH�3URSHUW\�$VVHVVHG�&OHDQ�(QHUJ\��3$&(��SURJUDP��&/,&&�PHPEHUV 

FROODERUDWH�RQ�OLWLJDWLRQ��FRQVXPHU�HGXFDWLRQ�SURJUDPV��OHWWHUV�WR�OHJLVODWRUV��UHJXODWRU\�FRPPHQWV��DQG�DPLFXV 

EULHIV��0DQ\�PHPEHUV�KDYH�VSHFLDO�H[SHUWLVH�RQ�VHQLRU�LVVXHV��LQFOXGLQJ�(/	$��/HJDO�$VVLVWDQFH�IRU�6HQLRUV� 
%HW�7]HGHN��DQG�2SHQ�'RRU�/HJDO� 
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� 

���3URMHFW�$GPLQLVWUDWLRQ 

'HVFULEH�WKH�SURMHFW�VWUXFWXUH�LQFOXGLQJ�WKH�VWDIILQJ�VWUXFWXUH��VXSHUYLVLRQ��LI�DSSOLFDEOH��GHOHJDWLRQ�RI 
UHVSRQVLELOLW\�EHWZHHQ�RUJDQL]DWLRQV��XVH�RI�YROXQWHHUV��HWF� 

7KH�SURMHFW�ZLOO�EH�VWDIIHG�E\�(/	$¶V�FLYLO�HOGHU�DEXVH�OLWLJDWRU�DQG�D�VXSHUYLVLQJ�DWWRUQH\��WKH�([HFXWLYH 

'LUHFWRU���'LUHFW�FDVHZRUN��FRPPXQLW\�HGXFDWLRQ��FRRUGLQDWLRQ�ZLWK�&/,&&��DQG�PDQDJHPHQW�RI�WKH�SURMHFW�ZLOO 
EH�KDQGOHG�E\�WKH�SURMHFW�DWWRUQH\��/HJDO�YROXQWHHUV�ZLOO�SURYLGH�FDVH�VXSSRUW�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH 

SURMHFW�DWWRUQH\��6WDII�DQG�FDVH�RYHUVLJKW�RI�WKH�SURMHFW�ZLOO�EH�KDQGOHG�E\�WKH�([HFXWLYH�'LUHFWRU��,QWDNH�WDVNV 

ZLOO�EH�SHUIRUPHG�E\�D�SURJUDP�DVVLVWDQW��/HJDO�YROXQWHHUV�ZLOO�EH�UHFUXLWHG�DQG�WUDLQHG�WR�DVVLVW�WKH�SURMHFW 
DWWRUQH\�DV�QHHGHG� 

7KH�SURMHFW�DWWRUQH\�DQG�WKH�([HFXWLYH�'LUHFWRU�ZLOO�PHHW�UHJXODUO\�GXULQJ�WKH�SURMHFW�\HDUV�ZLWK�&/,&&�WR�UHYLHZ 

SURMHFW�RSHUDWLRQV�DQG�HYDOXDWLRQ�UHVXOWV��WR�HQVXUH�KLJK�TXDOLW\�VHUYLFHV��DQG�WR�FDOLEUDWH�OHJLVODWLYH�LQLWLDWLYHV�WR 

ILW�WKH�RQJRLQJ�QHHGV�RI�VHQLRU�FOLHQWV��&OLHQWV�PD\�EH�LQYROYHG�LQ�GHYHORSLQJ�SROLF\�LGHDV��PHHWLQJ�ZLWK 

OHJLVODWRUV��DQG�WHVWLI\LQJ�LQ�FRPPLWWHHV��DV�WKH\�RIWHQ�DUH�ZLWK�&/,&&¶V�ELOOV� 

&/,&&¶V�'LUHFWRU�ZLOO�FROODERUDWH�ZLWK�WKH�SURMHFW�DWWRUQH\�RQ�SROLF\�JRDOV�DQG�QHHGV��7KH�SURMHFW�DWWRUQH\�ZLOO 
FRRUGLQDWH�ZLWK�WKH�'LUHFWRU�DQG�&/,&&¶V�FRQWUDFW�OREE\LVW�WR�DGGUHVV�OHJLVODWLYH�PHHWLQJV��SODQQLQJ��DQG 

KHDULQJ�WHVWLPRQ\��7KH�SURMHFW�DWWRUQH\�ZLOO�GLVFXVV�SROLF\�RSSRUWXQLWLHV�VXFK�DV�UHJXODWRU\�FRPPHQWV�DQG 

DPLFXV�EULHIV�ZLWK�&/,&&�PHPEHUV� 
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���3URMHFW�*RDOV�DQG�'HOLYHUDEOHV 

/LVW�WKH�SURMHFW
V�NH\�JRDOV�DQG�GHOLYHUDEOHV�DQG�GHVFULEH�KRZ�WKH�SURMHFW¶V�JRDOV�ZLOO�EH�PHW��4XDQWLI\ 
ZKHUH�SRVVLEOH� 

$FWLYLW\����)RUHFORVXUH�SUHYHQWLRQ�OHJDO�VHUYLFHV���H[WHQGHG�LQWHUYHQWLRQ�RQ�EHKDOI�RI�ROGHU�DGXOW�KRPHRZQHUV�DW 
ULVN�RI�IRUHFORVXUH� 
.H\�*RDO�V���3UHYHQW�IRUHFORVXUH��RU�PLWLJDWH�WKH�HIIHFWV�RI�ILQDQFLDO�DEXVH�IRU�ROGHU�DGXOW�YLFWLPV 

'HOLYHUDEOHV��6FUHHQ�DSSUR[LPDWHO\����FOLHQWV�HDFK�*UDQW�<HDU�DQG�3URYLGH�LQ�GHSWK�OHJDO�DVVLVWDQFH�WR 

DSSUR[LPDWHO\���FOLHQWV�GXULQJ�HDFK�*UDQW�<HDU� 

$FWLYLW\����)LQDQFLDO�$EXVH�HGXFDWLRQ���FRPPXQLW\�HGXFDWLRQ�SUHVHQWDWLRQV�WR�ROGHU�DGXOWV�RU�&RPPXQLW\�%DVHG 

2UJDQL]DWLRQV��IRFXVLQJ�RQ�ILQDQFLDO�DEXVH�DQG�IRUHFORVXUH�SUHYHQWLRQ� 
.H\�*RDOV��3URPRWH�DZDUHQHVV�E\�ROGHU�DGXOW�DGXOWV��DQG�FRPPXQLW\�JURXSV�ZKLFK�VHUYH�WKH�WDUJHW�SRSXODWLRQ� 
RI�VFDPV��IUDXG��DQG�ILQDQFLDO�DEXVH�WKDW�FDQ�OHDG�WR�IRUHFORVXUH�YXOQHUDELOLW\� 
'HOLYHUDEOHV��&RQGXFW���SUHVHQWDWLRQV�GXULQJ�HDFK�*UDQW�<HDU 

$FWLYLW\����(GXFDWLRQ�/LEUDU\�±�&UHDWLRQ�RI�DQ�HGXFDWLRQ�OLEUDU\�LQFOXGLQJ�VHOI�KHOS�UHVRXUFHV�DQG�LQIRUPDWLRQDO 
PDWHULDOV�WDLORUHG�WR�WKH�QHHGV�RI�RXU�FOLHQWV� 
.H\�*RDOV��3URPRWH�HGXFDWLRQ�RI�ROGHU�DGXOW�KRPHRZQHUV��3URYLGH�PDWHULDOV�QHFHVVDU\�WR�TXLFNO\�UHVROYH�DQG 

SUHYHQW�ILQDQFLDO�DEXVH�LVVXHV�OHDGLQJ�WR�IRUHFORVXUH� 
'HOLYHUDEOHV��&UHDWH�RU�XSGDWH���UHVRXUFHV�GXULQJ�HDFK�*UDQW�<HDU 

$FWLYLW\����3ROLF\�$GYRFDF\�±�$GYRFDWH�IRU�VHQLRUV�DW�ULVN�RI�IRUHFORVXUH�LQ�OHJLVODWLYH��DGPLQLVWUDWLYH��DQG�MXGLFLDO 
IRUD� 
.H\�*RDOV��$GYDQFH�OHJLVODWLYH�PHDVXUHV�WR�SURWHFW�ROGHU�DGXOWV�WKURXJK�ELOO�VSRQVRUVKLS�DQG�VXSSRUW��9RLFH 

LQGLJHQW�KRPHRZQHUV¶�FRQFHUQV� 
'HOLYHUDEOHV��6XSSRUW�RU�VSRQVRU�DW�OHDVW�RQH�OHJLVODWLYH�LQLWLDWLYH�DLPHG�DW�UHGXFLQJ�HOGHU�ILQDQFLDO�DEXVH�LQ 

RUGHU�WR�SUHYHQW�IRUHFORVXUH��3ODQ�DQG�SDUWLFLSDWH�LQ�TXDUWHUO\�VWDNHKROGHU�PHHWLQJV�RQ�WKH�6%������5HVHDUFK 

RSHUDWLRQDO�PHDQV�XVHG�E\�ILQDQFLDO�LQVWLWXWLRQV�WR�SUHYHQW�DQG�FRPEDW�HOGHU�ILQDQFLDO�DEXVH� 

                              

                   

3DJH���RI���
 
20



���������� 

� 

��D�3DUWQHUVKLSV�DQG�6XEJUDQWHHV 

'HVFULEH�WKH�QDWXUH�RI�\RXU�SDUWQHUVKLS�IRU�HYHU\�RUJDQL]DWLRQ�LQ�WKH�&ROODERUDWLRQV�WDEOH��DERYH��$OVR 
GHVFULEH�WKH�ZRUN�WKH\�ZRXOG�GR�RQ�WKLV�SDUWLFXODU�SURMHFW��3URYLGH�TXDQWLWDWLYH�JRDOV�ZKHUH�SRVVLEOH��)RU 
VXEJUDQWHHV�LQ�SDUWLFXODU��GHVFULEH�KRZ�\RX�ZLOO�PRQLWRU�WKHLU�ZRUN�WR�HQVXUH�DFFXUDWH�UHSRUWLQJ�DQG�JUDQW 
FRPSOLDQFH��7KH�DPRXQW�RI�LQIRUPDWLRQ�WKDW�\RX�SURYLGH�DIIHFWV�WKH�FRPSHWLWLYHQHVV�RI�\RXU�SURSRVDO� 

(/	$�KDV�EHHQ�D�PHPEHU�RI�&/,&&�IRU�RYHU���\HDUV��&/,&&�ZLOO�VXSSRUW�OHJLVODWLRQ�WR�SUHYHQW�HOGHU�ILQDQFLDO 
DEXVH�DQG�WR�SURYLGH�UHOLHI�WR�YLFWLPV�RI�HOGHU�ILQDQFLDO�DEXVH��VXFK�DV�FUHDWLQJ�D�3$&(�UHVWLWXWLRQ�IXQG��7KURXJK 

LWV�QHWZRUN�RI�OLWLJDWRUV�DQG�VWDNHKROGHUV�WKURXJKRXW�&DOLIRUQLD��&/,&&�ZLOO�LGHQWLI\�VLWXDWLRQV�DIIHFWLQJ�VHQLRUV�DW 
ULVN�RI�IRUHFORVXUH�WR�IDFLOLWDWH�WKH�SURMHFW�DWWRUQH\¶V�SROLF\�DGYRFDF\�ZRUN��LQFOXGLQJ�PHHWLQJV�KHDULQJV�ZLWK 

OHJLVODWRUV��UHJXODWRU\�FRPPHQWV��DQG�DPLFXV�EULHIV��7KH�SURMHFW�DWWRUQH\�ZLOO�PHHW�ZLWK�&/,&&�ZHHNO\�WR 

GLVFXVV�SURJUHVV�XQGHU�WKH�JUDQW�LQLWLDWLYHV� 

���:LOO�WKLV�SURMHFW�DGGUHVV�IRUHFORVXUH�SUHYHQWLRQ�RU�FRPPXQLW\�UHGHYHORSPHQW�LQ�UXUDO 
FRPPXQLWLHV" 

)RU�WKH�SXUSRVHV�RI�WKLV�JUDQW�³UXUDO´�LV�GHILQHG�DV�DUHDV�WKDW�PHHW�WKH�GHILQLWLRQ�RI�³UXUDO´�RU�³IURQWLHU´�WKDW 
WKH�PHGLFDO�FRPPXQLW\�XVHV�WR�DQDO\]H�WKH�DYDLODELOLW\�RI�PHGLFDO�VHUYLFHV��7KLV�FODVVLILFDWLRQ�VFKHPH�LV 
NQRZQ�DV�0HGLFDO�6HUYLFH�6WXG\�$UHDV��066$V���5XUDO�066$V�KDYH��������RU�IHZHU�UHVLGHQWV�DQG 
SRSXODWLRQ�GHQVLWLHV�EHORZ�����SHRSOH�SHU�VTXDUH�PLOH��ZKLOH�³IURQWLHU´�066$V�DUH�GHILQHG�E\�SRSXODWLRQ 
GHQVLWLHV�RI�IHZHU�WKDQ����SHRSOH�SHU�VTXDUH�PLOH� 

&OLFN�RQ�WKH�9LHZ�0DS�EXWWRQ�WR�KHOS�LGHQWLI\�UXUDO�DUHDV�LQ�QDUUDWLYH�UHVSRQVH�EHORZ� 
� 

<HV
 
1R
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��D��,I�\HV��LGHQWLI\�WKH�UXUDO�FRPPXQLWLHV�DQG�VSHFLI\�KRZ�WKH�SURMHFW�ZLOO�DGGUHVV�IRUHFORVXUH 
SUHYHQWLRQ�RU�FRPPXQLW\�UHGHYHORSPHQW� 

(/	$¶6�GLUHFW�OHJDO�VHUYLFHV�DQG�FRPPXQLW\�HGXFDWLRQ�ZLOO�EH�IRFXVHG�RQ�,PSHULDO�DQG�6DQ�'LHJR�&RXQWLHV� 

,PSHULDO�&RXQW\�LV�D�UXUDO�DQG�IURQWLHU�UHJLRQ��066$�0HGLFDO�6HUYLFH�6WXG\�$UHDV��&DOLIRUQLD���,W�LV�LQ�WKH 

VRXWKHUQPRVW�SDUW�RI�&DOLIRUQLD��ERUGHULQJ�0H[LFR�DQG�$UL]RQD��,PSHULDO�&RXQW\�UHVLGHQWV�OLYH�LQ�D 

JHRJUDSKLFDOO\�ODUJH�UHJLRQ�EXW�KDYH�OLWWOH�DFFHVV�WR�ORZ�FRVW�RU�IUHH�OHJDO�VHUYLFHV��)HZ�QRQSURILW�OHJDO�DLG 

RUJDQL]DWLRQV�RSHUDWH�LQ�WKLV�ODUJH�FRXQW\��PDNLQJ�D�SURJUDP�OLNH�WKLV�RQH�D�FULWLFDO�UHVRXUFH�IRU�WKH�FRXQW\
V�ORZ� 
LQFRPH�ROGHU�UHVLGHQWV��&LWLHV�DQG�FHQVXV�GHVLJQDWHG�SODFHV�LQFOXGH��%UDZOH\��&DOH[LFR��&DOLSDWULD��(O�&HQWUR� 
+ROWYLOOH��,PSHULDO��:HVWPRUODQG��%RPED\�%HDFK��'HVHUW�6KRUHV��+HEHU��1LODQG��2FRWLOOR��3DOD�9HUGH��6DOWRQ 

&LW\��6DOWRQ�&LW\�%HDFK��6HHOH\�DQG�:LQWHUKDYHQ� 

3RUWLRQV�RI�6DQ�'LHJR�&RXQW\�DUH�UXUDO�DQG�IURQWLHU�UHJLRQV��066$�0HGLFDO�6HUYLFH�6WXG\�$UHDV��&DOLIRUQLD�� 
&LWLHV�DQG�FHQVXV�GHVLJQDWHG�SODFHV�LQFOXGH��3DOD��3DXPD�9DOOH\��5LQFRQ��6DQ�3DVTXDO��9DOOH\�&HQWHU� 
5DPRQD��5RFN�+DYHQ��5RVHPRQW��$OSLQH��%ORVVRP�9DOOH\��&UHVW��'HVFDQVR��*OHQ�2DNV��+DUELVRQ�&DQ\RQ� 
-DSDWXO��3DOR�9HUGH��%XFNPDQ�6SULQJV��&DQ\RQ�&LW\��-DFXPED��0RUHQD�9LOODJH��7HFDWH��'XO]XUD��(QJLQHHU 
6SULQJV��,QGLDQ�6SULQJV��-DPDFKD��-DPXO��%DURQD��0RUHQR��%RUUHJR�6SULQJV��&X\DPDFD��-XOLDQ��.HQWZRRG�LQ 

WKH�3LQHV��/DJXQD��2FRWLOOR�:HOOV��3DORPDU��3LQH�9DOOH\��DQG�:DUQHU�6SULQJV� 

7KH�OHJLVODWLYH�DGYRFDF\�SURYLGHG�E\�(/	$�DQG�&/,&&��ZLOO�IRFXV�RQ�WKH�HQWLUH�6WDWH�RI�&DOLIRUQLD� 

3URSRVHG�$FWLYLWLHV 3URSRVHG�$FWLYLWLHV 

4XDUWHU 5HVSRQVLEOH 
3DUWQHU 

$FWLYLW\ 'HOLYHUDEOHV 

���� 
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(QWHU�\RXU�SURSRVHG�EXGJHW�IRU�WKH�HQWLUH�JUDQW�SHULRG�LQ�WKH�ZRUNVKHHW�EHORZ��7KH�WRWDO�LQ�WKLV�WDEOH�VKRXOG 
PDWFK�WKH�WRWDO�DPRXQW�UHTXHVWHG�LQ�)RUP�$� 

5RXQG�WR�WKH�QHDUHVW�WZR�GHFLPDOV�IRU�WKH�IXOO�WLPH�HTXLYDOHQW��)7(��SHUVRQQHO�WDEOH� 
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��3HUVRQQHO� ������ 

��1RQ�3HUVRQQHO� ������ 

���,I�WKH�SURSRVHG�EXGJHW�DOORFDWHV�OHVV�WKDQ����SHUFHQW�WR�SHUVRQQHO��H[SODLQ�ZK\�LW�GHYLDWHV 
IURP�WKH�UHFRPPHQGHG�SHUFHQWDJHV� 

)RU�WKLV�SDUWLFXODU�SURMHFW��WKHUH�DUH�WZR�OLQH�LWHPV�LQ�WKH�QRQ�SHUVRQQHO�DUHD�WKDW�DUH�VXEVWDQWLDO�FRVWV�RI�WKH 

SURMHFW��:H�DUH�EXGJHWLQJ�IRU�OLWLJDWLRQV�FRVWV�RI���������SHU�\HDU�DQG�WKH�SDUWLFLSDWLRQ�RI�D�VXE�JUDQWHH�DW 
��������SHU�\HDU��7KHVH�DUH�QRQ�SHUVRQQHO�FRVWV�WKDW�DUH�QHYHUWKHOHVV�LPSRUWDQW�WR�WKH�SURMHFW
V�VXFFHVV� 
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��3URJUDP� ������ 

��$GPLQ� ����� 

���,I�WKH�SURSRVHG�EXGJHW�DOORFDWHV�OHVV�WKDQ����SHUFHQW�WR�SURJUDP��H[SODLQ�ZK\�LW�GHYLDWHV�IURP 
WKH�UHFRPPHQGHG�SHUFHQWDJHV� 

)RUP�'���3URMHFW�$VVXUDQFHV
 

'RZQORDG�WKH�$VVXUDQFHV�GRFXPHQW�DQG�XSORDG�D�VLJQHG�FRS\�EHORZ�
 

8SORDG�3')�9HUVLRQ�RI 
����B����SGI6LJQHG�$VVXUDQFHV ���.%������������������30

'RFXPHQW� 
7RWDO�)LOHV��� 

6XSSRUWLQJ�'RFXPHQWV��2SWLRQDO� 

:KHQ�QDPLQJ�RSWLRQDO�VXSSRUWLQJ�GRFXPHQWV��SOHDVH�LQFOXGH�WKH�2UJDQL]DWLRQ
V�DFURQ\P��RU�VKRUW�QDPH� 
DQG�D�RQH��WR�ILYH�ZRUG�ILOH�GHVFULSWLRQ��QRWH��DQ\�W\SH�RI�ILOH�PD\�EH�XSORDGHG�� 

$XGLW�([WHQVLRQ <HV 
5HTXHVWHG� 
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(OLJLELOLW\�&DWHJRU\� /63 

/DWH�6XEPLVVLRQ� <HV 

*UDQW�<HDU� ���� 

'XH�'DWH� ���������� 

3UHSDUHG�E\��(ULQ�6FRWW 
(PDLO��HVFRWW#IYOF�RUJ 
&RQWDFW�3KRQH�������������� 

)XQGLQJ�2SSRUWXQLW\��%DQN�*UDQW�5)3 
3URMHFW�7LWOH��+RXVLQJ�IRU�6XUYLYRUV 
3URJUDP�1DPH��)DPLO\�9LROHQFH�/DZ�&HQWHU 
$SSOLFDQW�7LWOH��([HFXWLYH�'LUHFWRU 
$GGUHVV��������WK�6WUHHW 
&LW\��2DNODQG 

,�YHULI\�WKH�LQIRUPDWLRQ�LQ�WKH�2UJDQL]DWLRQ�3URILOH�LV�DFFXUDWH�DQG�XS�WR�GDWH� 

,�YHULI\�WKDW�,�KDYH�UHDG��DQG�DP�IDPLOLDU�ZLWK��WKH�5)3�IRU�WKLV�IXQGLQJ�RSSRUWXQLW\� 

)250�$���352-(&7�352),/( 

���/HDG�3URMHFW�&RQWDFW� 7XQLVLD�2ZHQV -RE�7LWOH� 3ROLF\�	�$GYRFDF\�0DQDJHU 

(PDLO� WRZHQV#IYOF�RUJ 7HOHSKRQH� ������������ 

&RXQW\�LHV��6HUYHG�E\ 
WKLV�3URMHFW 

���*UDQW�3HULRG 

-DQXDU\���������±�'HFHPEHU���������
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���7RWDO�$PRXQW�5HTXHVWHG 

7KHUH�LV�QR�PLQLPXP�DPRXQW�RI�IXQGLQJ�WKDW�SURMHFWV�PD\�UHTXHVW��7KH�PD[LPXP�WKDW�DQ�DSSOLFDQW�PD\ 
UHTXHVW�LV�GHWHUPLQHG�E\�WKH�WRWDO�QXPEHU�RI�SDUWQHUVKLSV�DQG�RU�VXEJUDQWV�LQYROYHG�LQ�WKH�SURMHFW��(DFK 
SURMHFW�PXVW�FRQVLVW�RI�RQH�4/63�RU�VXSSRUW�FHQWHU�DSSO\LQJ�IRU�WKH�����±������EDQN�JUDQW�DQG�DW�OHDVW�RQH 
SDUWQHUVKLS�DQG�RU�VXEJUDQW� 
����RUJDQL]DWLRQV�����������SHU�\HDU�IRU�D�WRWDO�RI����������RYHU�WZR�\HDUV� 
����RUJDQL]DWLRQV�����������SHU�\HDU��WRWDO�RI����������RYHU�WZR�\HDUV 
����RUJDQL]DWLRQV�����������SHU�\HDU��WRWDO�RI����������RYHU�WZR�\HDUV��DQG 
����RU�PRUH�RUJDQL]DWLRQV�����������SHU�\HDU�����������RYHU�WZR�\HDUV� 

����������� 

���,V�WKH�SURMHFW�FXUUHQWO\�RSHUDWLQJ�XQGHU�RWKHU�IXQGLQJ�VRXUFHV��LQFOXGLQJ�RWKHU�6WDWH�%DU 
IXQGLQJ" 

<HV 1R 
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� 

���3URMHFW�$EVWUDFW 

%ULHIO\�GHVFULEH�WKH�FRUH�DVSHFWV�RI�WKH�SURSRVHG�SURMHFW��7KLV�DEVWUDFW�ZLOO�EH�LQFOXGHG�LQ�VXPPDULHV 
SURYLGHG�WR�WKH�/HJDO�6HUYLFHV�7UXVW�)XQG�&RPPLVVLRQ��-XGLFLDO�&RXQFLO�RI�&DOLIRUQLD��/HJLVODWXUH��DQG 
RWKHUV� 

)DPLO\�9LROHQFH�/DZ�&HQWHU�KHOSV�GLYHUVH�FRPPXQLWLHV�KHDO�IURP�GRPHVWLF�YLROHQFH�DQG�VH[XDO�DVVDXOW�ZLWK 

IUHH�OHJDO�DQG�FULVLV�VXSSRUW�VHUYLFHV��SUHYHQWLRQ�HGXFDWLRQ�DQG�OHDGHUVKLS�GHYHORSPHQW��FXOWXUH�FKDQJH���DQG 

SROLF\�DQG�DGYRFDF\�ZRUN��V\VWHPV�FKDQJH���(DFK�FRUH�SURJUDP�DUHD�RSHUDWHV�WR�MRLQWO\�DGGUHVV�LQGLYLGXDO�DQG 

LQVWLWXWLRQDO�EDUULHUV�IRU�VXUYLYRUV�ZLWK�WKH�JRDO�RI�KHOSLQJ�IDPLOLHV�DQG�FRPPXQLWLHV�DFKLHYH�LQFUHDVHG�VDIHW\�DQG 

HFRQRPLF�VHFXULW\��'RPHVWLF�YLROHQFH�DQG�VH[XDO�DVVDXOW�FDQ�LPSDFW�DOO�DVSHFWV�RI�VXUYLYRUV¶�OLYHV��IURP�KHDOWK 

WR�WKHLU�KRXVLQJ�DQG�HPSOR\PHQW��DQG�WKHUHIRUH�WKH�UDQJH�RI�SRVVLEOH�DGYRFDF\�LVVXHV�LV�EURDG��)9/&¶V 

FRPPXQLW\�UHGHYHORSPHQW�ZRUN�EHJLQV�ZLWK�SULRULWL]LQJ�VXUYLYRU�DJHQF\�DQG�UHFRJQL]HV�WKDW�PDLQWDLQLQJ�VDIH 

DQG�VWDEOH�KRXVLQJ��LQFOXGLQJ�FRPEDWWLQJ�GLVSODFHPHQW�DQG�SUHVHUYDWLRQ�RI�DIIRUGDEOH�KRXVLQJ��LV�WKH�IRXQGDWLRQ 

RI�HFRQRPLF�VHFXULW\�IRU�WKH�VXUYLYRUV�ZH�VHUYH��2XU�SURSRVHG�SURMHFW�IRU�FRPPXQLW\�UHGHYHORSPHQW�DLPV�WR 

SURPRWH�KHDOWK\�FRPPXQLWLHV�DQG�SUHYHQW�KRPHOHVVQHVV�E\�DGGUHVVLQJ�WKH�9LROHQFH�$JDLQVW�:RPHQ�$FW 
�9$:$���ZKLFK�ZDV�UHDXWKRUL]HG�LQ������ZLWK�HQKDQFHG�SURWHFWLRQV�DQG�DFFHVV�SRLQWV�IRU�VXUYLYRUV��2XU 
SURSRVDO�WDNHV�D�WKUHH�SURQJHG�DSSURDFK�WR�DGGUHVVLQJ�KRXVLQJ�ULJKWV�LPSOHPHQWDWLRQ�XQGHU�9$:$����� 
6XUYLYRU�HGXFDWLRQ�DQG�WUDLQLQJ�YLD�D�.QRZ�<RXU�/HJDO�5LJKWV�FDPSDLJQ��ZLWK�OHYHUDJHG�OHJDO�VHUYLFH�UHIHUUDOV�WR 

SDUWQHUV�DV�QHHGHG������$GYRFDF\��WHFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�ZLWKLQ�RXU�ORFDO�&RQWLQXXP�RI�&DUH��&R&� 
IRU�9$:$�FRPSOLDQFH��DQG�����6WDWH�DGPLQLVWUDWLYH�DQG�OHJLVODWLYH�DGYRFDF\�UHODWHG�WR�6%�����IRU�H[LW�VHUYLFHV 

LQFOXGLQJ�KRXVLQJ�IRU�WUDIILFNLQJ�VXUYLYRUV�ZKR�PD\�EH�HOLJLEOH�IRU�9$:$�KRXVLQJ�VXSSRUWV� 

)RUP�%���3URMHFW�'HVFULSWLRQ 

(OLJLELOLW\�WR�DSSO\�IRU�D�����������EDQN�JUDQW�LV�UHVWULFWHG�WR�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV��4/63V��RU 
VXSSRUW�FHQWHUV�DV�GHILQHG�LQ�%XVLQHVV�DQG�3URIHVVLRQV�&RGH�VHFWLRQ�������$SSOLFDQWV�PXVW�KDYH�UHFHLYHG 
DQ�,2/7$�JUDQW�IURP�WKH�/67)&�IRU�������3URMHFWV�PXVW�SURYLGH�OHJDO�DVVLVWDQFH�LQ�HLWKHU�IRUHFORVXUH 
SUHYHQWLRQ�RU�FRPPXQLW\�UHGHYHORSPHQW�DV�GHILQHG�LQ�WKH�5)3��3URMHFWV�PXVW�LQFOXGH�D�PLQLPXP�RI�RQH 
SDUWQHUVKLS�RU�VXEJUDQW��3DUWQHUV�DQG�VXEJUDQW�UHFLSLHQWV�QHHG�QRW�EH�FXUUHQW�4/63V�RU�VXSSRUW�FHQWHUV�DQG 
PD\�DOVR�EH�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�RU�ORFDO�MXULVGLFWLRQV� 
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���6WDWHPHQW�RI�1HHG 

'HVFULEH�WKH�QHHG�WKDW�WKH�SURMHFW�VHHNV�WR�DGGUHVV�DQG�WKDW�VDWLVILHV�WKH�VWDWXWRU\�SDUDPHWHUV�LQ�WKH�DERYH 
QRWH� 

7KH�9LROHQFH�$JDLQVW�:RPHQ�5HDXWKRUL]DWLRQ�$FW��9$:$��DFNQRZOHGJHV�WKDW�GRPHVWLF�YLROHQFH�DQG�VH[XDO 
DVVDXOW�VXUYLYRUV�DQG�DQG�WKHLU�IDPLOLHV�DUH�RIWHQ�GLVFULPLQDWHG�DJDLQVW��GHQLHG�DFFHVV�WR�DQG�HYLFWHG�IURP 

KRXVLQJ�EHFDXVH�RI�WKH�DFWV�RI�GRPHVWLF�DQG�VH[XDO�YLROHQFH�FRPPLWWHG�DJDLQVW�WKHP��'RPHVWLF�YLROHQFH�LV�D 

OHDGLQJ�FDXVH�RI�KRPHOHVVQHVV�IRU�VXUYLYRUV�DQG�WKHLU�IDPLOLHV��DQG�EHFDXVH�RI�JHQGHU�EDVHG�YLROHQFH¶V 

FRQQHFWLRQV�ZLWK�KRPHOHVVQHVV�DQG�WKHUHIRUH�SRYHUW\��ZRPHQ�DQG�FKLOGUHQ�ZHUH�GLVSURSRUWLRQDWHO\�LPSDFWHG�E\ 

WKH�HFRQRPLF�FRQVHTXHQFHV�RI�WKH�SDQGHPLF��IXUWKHU�IXHOLQJ�WKH�KRXVLQJ�LQVHFXULW\�RI�GRPHVWLF�YLROHQFH 

VXUYLYRUV��D�YDVW�PDMRULW\�RI�ZKRP�DUH�ZRPHQ�ZKR�H[SHULHQFH�SD\�LQHTXLW\�DQG�SRYHUW\�DW�VLJQLILFDQWO\�KLJKHU 
UDWHV��:KLOH�GRPHVWLF�DQG�GDWLQJ�YLROHQFH�DQG�VH[XDO�DVVDXOW�LPSDFW�FRPPXQLWLHV�DFURVV�HYHU\�HFRQRPLF�DQG 

UDFLDO�OLQH��%,32&�DQG�ORZ�LQFRPH�VXUYLYRUV�DUH�PRUH�OLNHO\�WR�H[SHULHQFH�EDUULHUV�WR�DFFHVVLQJ�VHUYLFHV� 
KHDOLQJ��DQG�DFKLHYLQJ�VDIHW\�DQG�VWDELOLW\��DQG�EDUULHUV�LQFUHDVH�IRU�VXUYLYRUV�ZKR�DUH�ERWK�ORZ�LQFRPH�DQG 

%,32&���6HH�UHSRUWV�DQG�IDFW�VKHHWV�SURGXFHG�E\�WKH�:RPHQ�RI�&RORU�1HWZRUN��ORFDWHG�DW 
KWWSV���ZRFQLQF�RUJ�SXEOLFDWLRQV����2XU�ZRUN�ZLWK�VXUYLYRUV�KDV�VKRZQ�XV�KRZ�SHUVRQDO�VDIHW\��IRRG�DQG�KRXVLQJ 

LQVHFXULW\�LQWLPDWHO\�UHODWH�WR�VRFLDO�GHWHUPLQDQWV�RI�KHDOWK��DQG�PDLQWDLQLQJ�DIIRUGDEOH�UHQWDO�KRXVLQJ�IRU 
VXUYLYRUV�LV�FUXFLDO�WR�HQDEOLQJ�WKHP�WR�VXFFHVVIXOO\�HVFDSH��2XU�WKUHH�SURQJHG�DSSURDFK�ZLOO�HPSRZHU�ORZ� 
LQFRPH�FRPPXQLWLHV�WR�VHOI�DGYRFDWH��ZLOO�HQVXUH�ORFDOLWLHV�DQG�ODQGORUGV�XQGHUVWDQG�DQG�PHHW�WKHLU�REOLJDWLRQV 

XQGHU�9$:$��DQG�ZLOO�DGYRFDWH�IRU�OHJLVODWLYH�VROXWLRQV�WR�KRXVLQJ�GLVSODFHPHQW� 
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� 

���7DUJHW�3RSXODWLRQ�V� 

7DUJHW�3RSXODWLRQ�V���'HVFULEH�WKH�SRSXODWLRQ�V��WKDW�\RXU�SURMHFW�LV�GHVLJQHG�WR�KHOS��)RU�VXSSRUW�FHQWHUV� 
WKLV�FDQ�EH�WKURXJK�SURYLGLQJ�VHUYLFHV�WR�TXDOLILHG�OHJDO�VHUYLFH�SURMHFWV��'HVFULEH�DOO�WKDW�DSSO\��<RX�PD\ 
GHVFULEH�D�VLQJOH�WDUJHW�SRSXODWLRQ��H�J���\RX�PLJKW�GHVFULEH�³&DOLIRUQLDQV�ZKR�DUH�DOUHDG\�KRPHOHVV´�DQG 
³YHWHUDQV´�LI�\RXU�SURMHFW�ZRXOG�WDUJHW�YHWHUDQV�ZKR�DUH�DOUHDG\�H[SHULHQFLQJ�KRPHOHVVQHVV���DQG�RU 
PXOWLSOH�VHSDUDWH�SRSXODWLRQV��H�J���\RX�PLJKW�GHVFULEH�³UHIXJHHV´�DQG�³SHRSOH�ZLWK�D�GLVDELOLW\´�DV 
GLVWLQFWLYH�SRSXODWLRQV�VHUYHG�E\�\RXU�SURSRVHG�SURMHFW�� 

7KLV�SURMHFW�LV�GHVLJQHG�WR�KHOS�SRSXODWLRQV�DW�KLJK�ULVN�RI�JHQGHU�EDVHG�YLROHQFH�DQG�KRXVLQJ�LQVHFXULW\� 
LQFOXGLQJ�DGXOW�IHPDOHV��ZRPHQ�RI�FRORU��SHUVRQV�ZLWK�GLVDELOLWLHV��SUHJQDQW�RU�SRVWSDUWXP�ZRPHQ��/*%74� 

UHVLGHQWV��LPPLJUDQWV��DQG�WKRVH�LQ�KLJK�SRYHUW\�QHLJKERUKRRGV�RU�ZKR�ZHUH�H[SRVHG�WR�GRPHVWLF�YLROHQFH�DV 

FKLOGUHQ������RI�ORZ�LQFRPH�8�6��KRXVHKROGV�DUH�KHDGHG�E\�VLQJOH�ZRPHQ�DQG�WKH�UDWH�RI�GRPHVWLF�YLROHQFH�IRU 
ZRPHQ�LV���WLPHV�KLJKHU�IRU�WKH�ORZHVW�LQFRPH�TXDUWLOH�YHUVXV�WKH�KLJKHVW���6HH�MXVWLFHJDS�OVF�JRY���,Q�$ODPHGD 

&RXQW\������RI�'9�GHDWKV�IURP�����������ZHUH�UHVLGHQWV�DJHG��������DQG�'9�GHDWKV�WR�$IULFDQ�$PHULFDQV 

������ZHUH�RYHUUHSUHVHQWHG�UHODWLYH�WR�WKHLU�SURSRUWLRQ�RI�WKH�FRXQW\�SRSXODWLRQ���������6HH�$&3+'�'RPHVWLF 

9LROHQFH�6OLGH�6HW��-XQH��������7KLV�SURMHFW�ZLOO�KHOS�ORZ�LQFRPH��%,32&�VXUYLYRUV�RI�GRPHVWLF�YLROHQFH��VH[XDO 
DVVDXOW�DQG�WUDIILFNLQJ�LQ�$ODPHGD�&RXQW\��)9/&�VHUYHV�DOO�RI�$ODPHGD�&RXQW\�DQG�LV�ORFDWHG�QHDU�GRZQWRZQ 

2DNODQG�DW�WKH�$ODPHGD�&RXQW\�)DPLO\�-XVWLFH�&HQWHU��ZKLFK�VHUYHV�DV�D�FHQWUDO�DFFHVV�SRLQW��,Q�)<������� 
)9/&�VHUYHG�������VXUYLYRUV�DQG�WKHLU�FKLOGUHQ��PRVW�RI�ZKRP�ZHUH�ORZ�LQFRPH�ZRPHQ�RI�FRORU��LQ�)<������� 
RXU�FOLHQWV�ZHUH������ZRPHQ������EHORZ������)HGHUDO�3RYHUW\�7KUHVKROG������SHRSOH�RI�FRORU������/DWLQR� 
����$IULFDQ�$PHULFDQ������$VLDQ�3DFLILF�,VODQGHU�����1DWLYH�$PHULFDQ������%LUDFLDO�2WKHU�������IHPDOH 

+2+������LPPLJUDQWV������OLPLWHG�(QJOLVK�SURILFLHQF\��DQG�����GLVDEOHG��)9/&�VHHNV�WR�VWUHQJWKHQ�WKHVH 

FRPPXQLWLHV�E\�LQFRUSRUDWLQJ�KRXVLQJ�VWDELOL]DWLRQ��HFRQRPLF�OLWHUDF\��DQG�FRPPXQLW\�GHYHORSPHQW�LQWR�RXU 
SROLF\�SURJUDP� 
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� 

���2UJDQL]DWLRQDO�&DSDFLW\ 

'HVFULEH�WKH�TXDOLILFDWLRQV��H[SHULHQFHV��DQG�UHVRXUFHV�WKDW�WKH�RUJDQL]DWLRQ�V��ZLOO�XVH�WR�DFFRPSOLVK�WKH 
SURSRVDO�REMHFWLYHV� 

)9/&�KDV�D�SURYHQ�WUDFN�UHFRUG�RI�LPSURYLQJ�FRPPXQLW\�ZHOO�EHLQJ�WKURXJK�OHJDO�DQG�VXSSRUWLYH�VHUYLFHV�DQG 

FRPPXQLW\�RUJDQL]LQJ�DQG�DGYRFDF\��FKDQJLQJ�V\VWHPV�IURP�ZLWKLQ�WR�VWDELOL]H�FRPPXQLWLHV��:H�KDYH�JDLQHG 

XQSUHFHGHQWHG�FRPPXQLW\�DFFHVV�DQG�RUJDQL]LQJ�PRPHQWXP�EDVHG�RQ�WKH�XQGHUVWDQGLQJ�ZH�FDQ�XVH�VWDII 
H[SHUWLVH�JDLQHG�ZRUNLQJ�GLUHFWO\�ZLWK�VXUYLYRUV�WR�LQIRUP�FRPPXQLW\�UHGHYHORSPHQW��)9/&�KDV�H[WHQVLYH 

H[SHULHQFH�RUJDQL]LQJ�DQG�ZRUNLQJ�ZLWK�RWKHU�'9��VH[XDO�DVVDXOW��DQG�KXPDQ�WUDIILFNLQJ�SURYLGHUV�WR�XWLOL]H 

SROLF\�WRROV�IRU�LPSURYLQJ�V\VWHPV��)9/&¶V�SROLF\�VWDII�VHUYHV�RQ�WKH�/HDGHUVKLS�%RDUG�RI�WKH�$ODPHGD�&RXQW\ 

&R&��RQ�WKH�5DFLDO�(TXLW\�&RPPLWWHH�RI�WKH�&R&��DQG�WKH�3RLQW�LQ�7LPH��3,7��&RXQW�7HDP�LQ�HIIRUWV�WR�HQJDJH 

ZLWK�WKH�KRPHOHVV�VHUYLFHV�V\VWHP�DQG�LPSURYH�LQWHJUDWLRQ�RI�VXUYLYRU�VHUYLFHV��)9/&�FRQYHQHV�WKH�*HQGHU 
%DVHG�9LROHQFH�3URYLGHU�&RDOLWLRQ�RI�$ODPHGD�&RXQW\�LQ�FROOHFWLYH�DGYRFDF\�ZRUN�WR�LPSURYH�VXUYLYRU�RXWFRPHV 

DQG�OHDGV�WKH�*HQGHU�%DVHG�9LROHQFH�VXEFRPPLWWHH�RI�WKH�&LW\�RI�2DNODQG¶V�9LROHQFH�3UHYHQWLRQ�&RDOLWLRQ� 
)9/&¶V�RQ�WKH�JURXQG�SHUVSHFWLYH�DQG�OHDGHUVKLS�LQ�DGYRFDF\�HIIRUWV�DW�PXOWLSOH�OHYHOV�RI�JRYHUQDQFH�SURYLGHV 

WKH�EDODQFHG�DSSURDFK�QHFHVVDU\�WR�DFFRPSOLVK�SURMHFW�JRDOV��)LQDOO\��)9/&�LQFRUSRUDWHV�WKH�YRLFHV�RI 
VXUYLYRUV�LQWR�DOO�WKDW�ZH�GR��ZLWK�����RI�VWDII�LGHQWLI\LQJ�DV�D�VXUYLYRU�DQG�����LGHQWLI\LQJ�DV�D�FORVH�IULHQG�RU 
IDPLO\�PHPEHU�RI�D�VXUYLYRU��:H�DUH�XQLTXHO\�SRVLWLRQHG�WR�XQGHUVWDQG�DQG�HIIHFWLYHO\�DGGUHVV�WKH�ORJLVWLFDO�DQG 

LQVWLWXWLRQDO�EDUULHUV�IDFLQJ�VXUYLYRUV�DQG�IDPLOLHV�LPSDFWHG�E\�YLROHQFH�DV�WKH\�HQJDJH�LQ�V\VWHPV�ZKLFK�DUH 

GHVLJQHG�WR�KHDO��EXW�ZKLFK�RIWHQ�LQIOLFW�PRUH�KDUP� 
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���3URMHFW�$GPLQLVWUDWLRQ 

'HVFULEH�WKH�SURMHFW�VWUXFWXUH�LQFOXGLQJ�WKH�VWDIILQJ�VWUXFWXUH��VXSHUYLVLRQ��LI�DSSOLFDEOH��GHOHJDWLRQ�RI 
UHVSRQVLELOLW\�EHWZHHQ�RUJDQL]DWLRQV��XVH�RI�YROXQWHHUV��HWF� 

(ULQ�6FRWW��(VT���)9/&¶V�([HFXWLYH�'LUHFWRU��ZLOO�RYHUVHH�SURJUDP�FRPSOLDQFH��HYDOXDWLRQ�DQG�JURZWK��(ULQ�KDV 

����\HDUV¶�H[SHULHQFH�DV�D�VXUYLYRU�DGYRFDWH������\HDUV¶�H[SHULHQFH�LQ�SXEOLF�LQWHUHVW�ODZ��DQG�����\HDUV¶ 
H[SHULHQFH�LQ�QRQSURILW�PDQDJHPHQW��DQG�KDV�D�-�'��IURP�1<8�6FKRRO�RI�/DZ�DQG�D�%�$��IURP�6ZDUWKPRUH 

&ROOHJH��7XQLVLD�2ZHQV��-�'���03$�853��)9/&¶V�3ROLF\�DQG�$GYRFDF\�0DQDJHU��ZLOO�GLUHFW�DQG�LPSOHPHQW�WKH 

SURJUDP��LQFOXGLQJ�VWUDWHJLHV�IRU�FRPPXQLW\�GHYHORSPHQW�DQG�V\VWHPV�FKDQJH�DGYRFDF\��7XQLVLD�JUDGXDWHG 

IURP�6SHOPDQ�&ROOHJH�ZLWK�D�GHJUHH�LQ�3ROLWLFDO�6FLHQFH�DQG�(FRQRPLFV��KROGV�D�MRLQW�0DVWHU¶V�IURP�3ULQFHWRQ 

8QLYHUVLW\�LQ�3XEOLF�3ROLF\�DQG�8UEDQ�5HJLRQDO�3ODQQLQJ��DQG�REWDLQHG�KHU�-�'��IURP�8�&��+DVWLQJV�&ROOHJH�RI 
WKH�/DZ� 

)RU�WKLV�SURMHFW��)9/&�ZLOO�KLUH�D�IXOO�WLPH�3ROLF\�$GYRFDWH�ZLWK�H[SHULHQFH�LQ�KRXVLQJ�KRPHOHVVQHVV�SROLF\�DW�WKH 

IHGHUDO��VWDWH��RU�ORFDO�OHYHO��)9/&�ZLOO�VHHN�DQ�DGYRFDWH�ZLWK�H[SHULHQFH�VHUYLQJ�DW�D�GRPHVWLF�YLROHQFH��VH[XDO 
DVVDXOW��RU�KXPDQ�WUDIILFNLQJ�RUJDQL]DWLRQ�WR�SURYLGH�FRQWH[W�IRU�XQGHUVWDQGLQJ�KRZ�YLWDO�KRXVLQJ�UHVRXUFHV�DUH 

WR�VXUYLYRUV��DQG�ZLWK�WKH�DELOLW\�WR�UHDG�FRPSOH[�OHJDO�GRFXPHQWV�DQG�OHJLVODWLYH�PDWHULDOV�DQG�WUDQVIRUP�WKHP 

LQWR�PDQDJHDEOH�LQIRUPDWLRQ�IRU�D�OD\�DXGLHQFH��LQFOXGLQJ�FUHDWLQJ�VRFLDO�PHGLD�RXWUHDFK�PDWHULDOV��WUDGLWLRQDO 
PHGLD�RXWUHDFK��IDFW�VKHHWV��SROLF\�EULHIV��DQG�DXGLR�YLVXDO�FRQWHQW��3URMHFW�SDUWQHU�-XVWLFH�$W�/DVW�ZLOO�MRLQ 

)9/&¶V�SROLF\�WHDP�LQ�HGXFDWLQJ�WUDIILFNLQJ�VXUYLYRUV�DQG�VHUYLFH�SURYLGHUV�RQ�9$:$�KRXVLQJ�ULJKWV�DQG�ZLOO 
ZRUN�FORVHO\�ZLWK�)9/&¶V�SROLF\�VWDII�WR�LPSOHPHQW�WKH�RXWUHDFK��WHFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�DVSHFWV�RI�WKH 

SURMHFW� 
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���3URMHFW�*RDOV�DQG�'HOLYHUDEOHV 

/LVW�WKH�SURMHFW
V�NH\�JRDOV�DQG�GHOLYHUDEOHV�DQG�GHVFULEH�KRZ�WKH�SURMHFW¶V�JRDOV�ZLOO�EH�PHW��4XDQWLI\ 
ZKHUH�SRVVLEOH� 

7KH�SURMHFW¶V�NH\�JRDOV�LQFOXGH������2XWUHDFK�WR�VXUYLYRUV�DQG�VXUYLYRU�SURYLGHUV��+ROG�D�PLQLPXP�RI���RXWUHDFK 

HYHQWV�ZLWK�VXUYLYRUV�DQG�VXUYLYRU�SURYLGHUV�LQ�RUGHU�WR�FRQGXFW�.QRZ�<RXU�5LJKWV�WUDLQLQJ�RQ�QHZ�9$:$ 

UHJXODWLRQV�LQ�<HDU����(YHQWV�ZLOO�EH�YLUWXDO�DQG�LQ�SHUVRQ��ZLOO�EH�DYDLODEOH�WR�SHUVRQV�ZLWK�PRELOLW\�FKDOOHQJHV�RU 
GLVDELOLWLHV��DQG�DW�OHDVW�RQH�HYHQW�ZLOO�SURYLGH�VLPXOWDQHRXV�6SDQLVK�LQWHUSUHWDWLRQ�LQ�RUGHU�WR�HQFRXUDJH�EURDG 

DFFHVV�WR�WKH�LQIRUPDWLRQ������(QDFW�D�³.QRZ�<RXU�+RXVLQJ�5LJKWV´�FDPSDLJQ��'HYHORS�VLPSOH�DQG�HDV\�WR� 
XQGHUVWDQG�³.QRZ�<RXU�9$:$�5LJKWV´�FROODWHUDO�PDWHULDOV�LQ�(QJOLVK�DQG�6SDQLVK�IRU�VXUYLYRUV�LQ�<HDU��� 
0DWHULDOV�ZLOO�EH�ZULWWHQ�IRU�D�QRQ�OHJDO�DXGLHQFH�LQ�IRUPDWV�WKDW�DUH�HDVLO\�DFFHVVLEOH�EXW�DOVR�GLVFUHHW� 
6XEVHTXHQW�\HDUV�ZLOO�IRFXV�RQ�H[SDQGLQJ�WKH�FDPSDLJQ�WR�LQFOXGH�RWKHU�ODQJXDJHV��EUDLOOH��YLGHRV��HWF����� 
'HYHORS�SROLF\�UHFRPPHQGDWLRQV��&ROODERUDWH�ZLWK�-XVWLFH�DW�/DVW�DQG�RWKHU�JHQGHU�EDVHG�YLROHQFH�VHUYLFH 

SURYLGHUV�WR�EXLOG�SROLF\�UHFRPPHQGDWLRQV�IRU�9$:$������LPSOHPHQWDWLRQ�LQ�WKH�$ODPHGD�&RXQW\�&RQWLQXXP�RI 
&DUH�LQ�<HDU����6XEVHTXHQW�\HDUV�ZRXOG�IRFXV�RQ�9$:$�FRPSOLDQFH�DQG�ILGHOLW\�ZLWK�SURJUDP�JRDOV����� 
7UDLQLQJ�DQG�WHFKQLFDO�DVVLVWDQFH��'HYHORS�DQG�SURYLGH�D�PLQLPXP�RI���WUDLQLQJV�RQ�VXUYLYRU�KRXVLQJ�ULJKWV 

XQGHU�9$:$�WR�KRXVLQJ�VWDNHKROGHUV�ZKR�KRVW�+8'�IXQGHG�KRXVLQJ�SURJUDPV��7KHVH�WUDLQLQJV�ZLOO�KDYH�D 

SDUWLFXODU�IRFXV�RQ�FKDQJHV�WR�VXUYLYRU�KRXVLQJ�ULJKWV�LQ�WKH�9$:$������5HDXWKRUL]DWLRQ��6XEVHTXHQW�\HDUV�ZLOO 
IRFXV�RQ�H[SDQGLQJ�WKH�IUHTXHQF\�RI�WUDLQLQJ�DQG�LQFOXGLQJ�EHVW�SUDFWLFH�7$�VHVVLRQV�IRU�KRXVLQJ�QDYLJDWRUV�DQG 

RWKHU�VWDII�ZRUNLQJ�ZLWK�+8'�IXQGHG�SURJUDPV� 
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� 

��D�3DUWQHUVKLSV�DQG�6XEJUDQWHHV 

'HVFULEH�WKH�QDWXUH�RI�\RXU�SDUWQHUVKLS�IRU�HYHU\�RUJDQL]DWLRQ�LQ�WKH�&ROODERUDWLRQV�WDEOH��DERYH��$OVR 
GHVFULEH�WKH�ZRUN�WKH\�ZRXOG�GR�RQ�WKLV�SDUWLFXODU�SURMHFW��3URYLGH�TXDQWLWDWLYH�JRDOV�ZKHUH�SRVVLEOH��)RU 
VXEJUDQWHHV�LQ�SDUWLFXODU��GHVFULEH�KRZ�\RX�ZLOO�PRQLWRU�WKHLU�ZRUN�WR�HQVXUH�DFFXUDWH�UHSRUWLQJ�DQG�JUDQW 
FRPSOLDQFH��7KH�DPRXQW�RI�LQIRUPDWLRQ�WKDW�\RX�SURYLGH�DIIHFWV�WKH�FRPSHWLWLYHQHVV�RI�\RXU�SURSRVDO� 

)9/&�LV�OHDGLQJ�D�FRDOLWLRQ�RI�JHQGHU�EDVHG�YLROHQFH�DFWLYLVWV�LQ�DJHQFLHV�DFURVV�$ODPHGD�&RXQW\��DQG�RXU 
GLUHFW�VHUYLFH�KRXVLQJ�WHDP�ZRUNV�LQ�SDUWQHUVKLS�ZLWK�)9/&
V�SROLF\�VWDII�WR�HQJDJH�DQG�HGXFDWH�FRPPXQLW\ 

SDUWQHUV�LQ�FRPPXQLW\�GHYHORSPHQW��)9/&�KDV�H[WHQVLYH�H[SHULHQFH�OHDGLQJ�JUDQW�SDUWQHUVKLSV��PRQLWRULQJ 

VXEJUDQWHH�FRPSOLDQFH��DQG�ZRUNLQJ�ZLWK�FRPPXQLW\�SDUWQHUV��)9/&�FXUUHQWO\�RYHUVHHV����VXEJUDQWHHV�RQ��� 

GLIIHUHQW�JUDQWV�DQG�KDV�H[SHULHQFH�FRQGXFWLQJ�VLWH�YLVLWV�IRU�FRPSOLDQFH�SXUSRVHV��2QH�FRPPXQLW\�SDUWQHU� 
-XVWLFH�$W�/DVW��LV�WKH�RQO\�QRQSURILW�ODZ�ILUP�LQ�WKH�6DQ�)UDQFLVFR�%D\�$UHD�H[FOXVLYHO\�VHUYLQJ�KXPDQ 

WUDIILFNLQJ�VXUYLYRUV��-XVWLFH�$W�/DVW�LV�D�PRELOH�OHJDO�SUDFWLFH�ZLWK�VDWHOOLWH�RIILFHV�WKURXJKRXW�WKH�6DQ�)UDQFLVFR 

%D\�$UHD��PHHWLQJ�FOLHQWV�DW�KRPH�RU�ZKHUH�WKH\�DOUHDG\�UHFHLYH�WUXVWHG�VHUYLFHV��-XVWLFH�DW�/DVW�LV�DQ�LGHDO 
SDUWQHU�IRU�WKLV�SURMHFW�EHFDXVH�WKH\�KDYH�OHJDO�H[SHUWLVH�DQG�DUH�VNLOOHG�DW�OHJDO�UHVHDUFK�DQG�DGYRFDF\��DQ 

LQYDOXDEOH�DVVHW�IRU�UHYLHZLQJ�9$:$�DQG�+8'�UHJXODWLRQV�WR�FODULI\�WKH�SROLF\�IRU�ERWK�KRXVLQJ�SURYLGHUV�DQG 

JHQGHU�EDVHG�YLROHQFH�VHUYLFH�SURYLGHUV�ZKR�DOVR�RIIHU�KRXVLQJ�VXSSRUW��-XVWLFH�$W�/DVW�ZLOO�MRLQ�)9/&¶V�SROLF\ 

WHDP�LQ�HGXFDWLQJ�WUDIILFNLQJ�VXUYLYRUV�DQG�VHUYLFH�SURYLGHUV�RQ�9$:$�KRXVLQJ�ULJKWV��DQG�ZLOO�ZRUN�FORVHO\�ZLWK 

)9/&¶V�SROLF\�VWDII�WR�LPSOHPHQW�WKH�RXWUHDFK��WHFKQLFDO�DVVLVWDQFH�DQG�WUDLQLQJ�DVSHFWV�RI�WKH�SURMHFW��$V�SDUW 
RI�WKLV�SURMHFW�SURSRVDO��)9/&�ZLOO�KLUH�DQ�RXWVLGH�HYDOXDWLRQ�H[SHUW�WR�VHW�XS�DQ�HYDOXDWLRQ�V\VWHP�IRU�)9/&�DQG 

-$/¶V�ZRUN�WR�SURYLGH�XV�ZLWK�PRUH�LQIRUPDWLRQ�DERXW�WKH�HIIHFWLYHQHVV�RI�RXU�SURJUDPPLQJ� 

���:LOO�WKLV�SURMHFW�DGGUHVV�IRUHFORVXUH�SUHYHQWLRQ�RU�FRPPXQLW\�UHGHYHORSPHQW�LQ�UXUDO 
FRPPXQLWLHV" 

)RU�WKH�SXUSRVHV�RI�WKLV�JUDQW�³UXUDO´�LV�GHILQHG�DV�DUHDV�WKDW�PHHW�WKH�GHILQLWLRQ�RI�³UXUDO´�RU�³IURQWLHU´�WKDW 
WKH�PHGLFDO�FRPPXQLW\�XVHV�WR�DQDO\]H�WKH�DYDLODELOLW\�RI�PHGLFDO�VHUYLFHV��7KLV�FODVVLILFDWLRQ�VFKHPH�LV 
NQRZQ�DV�0HGLFDO�6HUYLFH�6WXG\�$UHDV��066$V���5XUDO�066$V�KDYH��������RU�IHZHU�UHVLGHQWV�DQG 
SRSXODWLRQ�GHQVLWLHV�EHORZ�����SHRSOH�SHU�VTXDUH�PLOH��ZKLOH�³IURQWLHU´�066$V�DUH�GHILQHG�E\�SRSXODWLRQ 
GHQVLWLHV�RI�IHZHU�WKDQ����SHRSOH�SHU�VTXDUH�PLOH� 

&OLFN�RQ�WKH�9LHZ�0DS�EXWWRQ�WR�KHOS�LGHQWLI\�UXUDO�DUHDV�LQ�QDUUDWLYH�UHVSRQVH�EHORZ� 
� 

<HV 
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)250�&���352326('�%8'*(7�$1'�1$55$7,9(
 

(QWHU�\RXU�SURSRVHG�EXGJHW�IRU�WKH�HQWLUH�JUDQW�SHULRG�LQ�WKH�ZRUNVKHHW�EHORZ��7KH�WRWDO�LQ�WKLV�WDEOH�VKRXOG 
PDWFK�WKH�WRWDO�DPRXQW�UHTXHVWHG�LQ�)RUP�$� 

5RXQG�WR�WKH�QHDUHVW�WZR�GHFLPDOV�IRU�WKH�IXOO�WLPH�HTXLYDOHQW��)7(��SHUVRQQHO�WDEOH� 

3HUVRQQHO 
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��3HUVRQQHO� ������ 

��1RQ�3HUVRQQHO� ������ 

���,I�WKH�SURSRVHG�EXGJHW�DOORFDWHV�OHVV�WKDQ����SHUFHQW�WR�SHUVRQQHO��H[SODLQ�ZK\�LW�GHYLDWHV 
IURP�WKH�UHFRPPHQGHG�SHUFHQWDJHV� 

1�$� 

��3URJUDP� ������ 

��$GPLQ� ����� 

���,I�WKH�SURSRVHG�EXGJHW�DOORFDWHV�OHVV�WKDQ����SHUFHQW�WR�SURJUDP��H[SODLQ�ZK\�LW�GHYLDWHV�IURP 
WKH�UHFRPPHQGHG�SHUFHQWDJHV� 

1�$� 

3DJH����RI��� 
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� 

)RUP�'���3URMHFW�$VVXUDQFHV 

'RZQORDG�WKH�$VVXUDQFHV�GRFXPHQW�DQG�XSORDG�D�VLJQHG�FRS\�EHORZ�
 

8SORDG�3')�9HUVLRQ�RI 
����B3URMHFWB$VVXUDQFHB��B)DPLO\B9LROHQFHB/DZB&HQWHUB���B�6LJQHG�$VVXUDQFHV BVLJQHG�SGI

'RFXPHQW� ������.%������������������30 

7RWDO�)LOHV��� 

6XSSRUWLQJ�'RFXPHQWV��2SWLRQDO� 

:KHQ�QDPLQJ�RSWLRQDO�VXSSRUWLQJ�GRFXPHQWV��SOHDVH�LQFOXGH�WKH�2UJDQL]DWLRQ
V�DFURQ\P��RU�VKRUW�QDPH� 
DQG�D�RQH��WR�ILYH�ZRUG�ILOH�GHVFULSWLRQ��QRWH��DQ\�W\SH�RI�ILOH�PD\�EH�XSORDGHG�� 

$XGLW�([WHQVLRQ <HV 
5HTXHVWHG� 

3DJH����RI���
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� 

(OLJLELOLW\�&DWHJRU\� 6& 

/DWH�6XEPLVVLRQ� <HV 

*UDQW�<HDU� ���� 

'XH�'DWH� ���������� 

3UHSDUHG�E\��3KLOLS�+ZDQJ 

(PDLO��SKZDQJ#RQH�MXVWLFH�RUJ
 
&RQWDFW�3KRQH��������������
 

)XQGLQJ�2SSRUWXQLW\��%DQN�*UDQW�5)3 
3URMHFW�7LWOH��0D[LPL]LQJ�6\VWHPLF�,PSDFW�RI�3UR�%RQR�/HJDO�6HUYLFHV 
3URJUDP�1DPH��2QH-XVWLFH 
$SSOLFDQW�7LWOH��&KLHI�([HFXWLYH�2IILFHU 
$GGUHVV������&DOLIRUQLD�6WUHHW�6XLWH���� 
&LW\��6DQ�)UDQFLVFR 

,�YHULI\�WKH�LQIRUPDWLRQ�LQ�WKH�2UJDQL]DWLRQ�3URILOH�LV�DFFXUDWH�DQG�XS�WR�GDWH� 

,�YHULI\�WKDW�,�KDYH�UHDG��DQG�DP�IDPLOLDU�ZLWK��WKH�5)3�IRU�WKLV�IXQGLQJ�RSSRUWXQLW\� 

)250�$���352-(&7�352),/( 

���/HDG�3URMHFW�&RQWDFW� /HLJK�)HUULQ -RE�7LWOH� 3URJUDP�'LUHFWRU 

(PDLO� OIHUULQ#RQH�MXVWLFH�RUJ 7HOHSKRQH� ������������ 

&RXQW\�LHV��6HUYHG�E\ 
WKLV�3URMHFW 

$ODPHGD 

$OSLQH 

$PDGRU 

%XWWH 

3DJH���RI���
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� 
&DODYHUDV 

&ROXVD 

&RQWUD�&RVWD 

'HO�1RUWH 

(O�'RUDGR 

)UHVQR 

*OHQQ 

+XPEROGW 

,PSHULDO 

,Q\R 

.HUQ 

.LQJV 

/DNH 

/DVVHQ 

/RV�$QJHOHV 

0DGHUD 

0DULQ 

0DULSRVD 

0HQGRFLQR 

0HUFHG 

0RGRF 

0RQR 

0RQWHUH\ 

1DSD 

1HYDGD 

2UDQJH 

3ODFHU 

3OXPDV 

5LYHUVLGH 

6DFUDPHQWR 

3DJH���RI���
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� 
6DQ�%HQLWR 

6DQ�%HUQDUGLQR 

6DQ�'LHJR 

6DQ�)UDQFLVFR 

6DQ�-RDTXLQ 

6DQ�/XLV�2ELVSR 

6DQ�0DWHR 

6DQWD�%DUEDUD 

6DQWD�&ODUD 

6DQWD�&UX] 

6KDVWD 

6LHUUD 

6LVNL\RX 

6RODQR 

6RQRPD 

6WDQLVODXV 

6XWWHU 

7HKDPD 

7ULQLW\ 

7XODUH 

7XROXPQH 

9HQWXUD 

<ROR 

<XED 

���*UDQW�3HULRG 

-DQXDU\���������±�'HFHPEHU���������
 

3DJH���RI���
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� 

���7RWDO�$PRXQW�5HTXHVWHG 

7KHUH�LV�QR�PLQLPXP�DPRXQW�RI�IXQGLQJ�WKDW�SURMHFWV�PD\�UHTXHVW��7KH�PD[LPXP�WKDW�DQ�DSSOLFDQW�PD\ 
UHTXHVW�LV�GHWHUPLQHG�E\�WKH�WRWDO�QXPEHU�RI�SDUWQHUVKLSV�DQG�RU�VXEJUDQWV�LQYROYHG�LQ�WKH�SURMHFW��(DFK 
SURMHFW�PXVW�FRQVLVW�RI�RQH�4/63�RU�VXSSRUW�FHQWHU�DSSO\LQJ�IRU�WKH�����±������EDQN�JUDQW�DQG�DW�OHDVW�RQH 
SDUWQHUVKLS�DQG�RU�VXEJUDQW� 
����RUJDQL]DWLRQV�����������SHU�\HDU�IRU�D�WRWDO�RI����������RYHU�WZR�\HDUV� 
����RUJDQL]DWLRQV�����������SHU�\HDU��WRWDO�RI����������RYHU�WZR�\HDUV 
����RUJDQL]DWLRQV�����������SHU�\HDU��WRWDO�RI����������RYHU�WZR�\HDUV��DQG 
����RU�PRUH�RUJDQL]DWLRQV�����������SHU�\HDU�����������RYHU�WZR�\HDUV� 

����������� 

���,V�WKH�SURMHFW�FXUUHQWO\�RSHUDWLQJ�XQGHU�RWKHU�IXQGLQJ�VRXUFHV��LQFOXGLQJ�RWKHU�6WDWH�%DU 
IXQGLQJ" 

<HV 1R 

3DJH���RI���
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� 

���3URMHFW�$EVWUDFW 

%ULHIO\�GHVFULEH�WKH�FRUH�DVSHFWV�RI�WKH�SURSRVHG�SURMHFW��7KLV�DEVWUDFW�ZLOO�EH�LQFOXGHG�LQ�VXPPDULHV 
SURYLGHG�WR�WKH�/HJDO�6HUYLFHV�7UXVW�)XQG�&RPPLVVLRQ��-XGLFLDO�&RXQFLO�RI�&DOLIRUQLD��/HJLVODWXUH��DQG 
RWKHUV� 

7KLV�SURMHFW�ZLOO�LQFUHDVH�WKH�H[SHUWLVH�DQG�FDSDFLW\�RI�OHJDO�VHUYLFHV�RUJDQL]DWLRQV�WKURXJKRXW�&DOLIRUQLD� 
SDUWLFXODUO\�RUJDQL]DWLRQV�VHUYLQJ�UXUDO�FRPPXQLWLHV��LQ�XWLOL]LQJ�SUR�ERQR�YROXQWHHUV�WR�DGYDQFH�WUDQVIRUPDWLYH 

RXWFRPHV�DQG�ORQJ�WHUP�HFRQRPLF�VHFXULW\�IRU�ORZ�LQFRPH�FRPPXQLWLHV��2QH-XVWLFH�ZLOO�SDUWQHU�RQ�WKLV�SURMHFW 
ZLWK�WKH�/HJDO�$LG�$VVRFLDWLRQ�RI�&DOLIRUQLD��/$$&�� 

2QH-XVWLFH�DQG�/$$&�ZLOO�SUHSDUH�D�UHSRUW�RQ�WKH�FXUUHQW�SUR�ERQR�HQYLURQPHQW�LQ�&DOLIRUQLD�DQG�ZLOO�RIIHU�D 

QHZ�WUDLQLQJ�SURJUDP�IRU�SUR�ERQR�PDQDJHUV�DQG�SURIHVVLRQDOV�DW�OHJDO�VHUYLFHV�RUJDQL]DWLRQV��7KH�SURMHFW¶V 

JRDOV�DUH�WR�PD[LPL]H�WKH�LPSDFW�RI�SUR�ERQR�YROXQWHHUV�DFURVV�PXOWLSOH�OHJDO�LVVXH�DUHDV�DQG�LPSURYH�V\VWHPLF 

RXWFRPHV�LQ�&DOLIRUQLD¶V�ORZ�LQFRPH�FRPPXQLWLHV��2UJDQL]DWLRQV�ZLOO�UHFHLYH�VXSSRUW�LQ������XVLQJ�GDWD�WR�JXLGH 

WKHLU�VWUDWHJLF�GHSOR\PHQW�RI�SUR�ERQR�UHVRXUFHV������LPSOHPHQWLQJ�WKH�PRVW�SURPLVLQJ�DQG�HIIHFWLYH�SUDFWLFHV� 
DQG�����WDLORULQJ�WKHLU�SUR�ERQR�VHUYLFHV�WR�UHYLWDOL]H�DQG�VWDELOL]H�ORZ�LQFRPH�FRPPXQLWLHV��7KLV�QHZ�WUDLQLQJ 

SURJUDP�ZLOO�EULQJ�WRJHWKHU�OHJDO�DLG�RUJDQL]DWLRQV�DFURVV�WKH�VWDWH��ZLWK�D�SULRULWL]DWLRQ�RI�RUJDQL]DWLRQV�VHUYLQJ 

UXUDO�FRPPXQLWLHV��2UJDQL]DWLRQV�ZLOO�UHFHLYH�WUDLQLQJ�DQG�VXSSRUW�RYHU�DQ�H[WHQGHG�SHULRG��ZKHUH�WKH\�ZLOO�OHDUQ 

DERXW�DQG�VKDUH�EHVW�SUDFWLFHV�LQ�PD[LPL]LQJ�WKH�LPSDFW�RI�WKHLU�SUR�ERQR�UHVRXUFHV��7KLV�QHZ�WUDLQLQJ�SURJUDP 

ZLOO�EXLOG�RQ�WKH�VXFFHVV�RI�2QH-XVWLFH¶V�OHDGHUVKLS�GHYHORSPHQW�SURJUDPV��SHHU�OHDUQLQJ�SURJUDPV��DQG�SUR 

ERQR�WUDLQLQJV�DQG�FRQYHQLQJV��2QH-XVWLFH�ZLOO�VXSSOHPHQW�OHJDO�VHUYLFHV�RUJDQL]DWLRQV¶�SDUWLFLSDWLRQ�LQ�WKH 

WUDLQLQJ�SURJUDP�ZLWK�LQGLYLGXDOL]HG�FRQVXOWLQJ�DQG�FRDFKLQJ�WR�IRVWHU�WKH�OHJDO�VHUYLFHV�RUJDQL]DWLRQV¶ 
LPSOHPHQWDWLRQ�RI�QHZ�SUDFWLFHV�DQG�LQLWLDWLYHV�LQ�WKHLU�FRPPXQLWLHV� 

)RUP�%���3URMHFW�'HVFULSWLRQ 

(OLJLELOLW\�WR�DSSO\�IRU�D�����������EDQN�JUDQW�LV�UHVWULFWHG�WR�TXDOLILHG�OHJDO�VHUYLFHV�SURMHFWV��4/63V��RU 
VXSSRUW�FHQWHUV�DV�GHILQHG�LQ�%XVLQHVV�DQG�3URIHVVLRQV�&RGH�VHFWLRQ�������$SSOLFDQWV�PXVW�KDYH�UHFHLYHG 
DQ�,2/7$�JUDQW�IURP�WKH�/67)&�IRU�������3URMHFWV�PXVW�SURYLGH�OHJDO�DVVLVWDQFH�LQ�HLWKHU�IRUHFORVXUH 
SUHYHQWLRQ�RU�FRPPXQLW\�UHGHYHORSPHQW�DV�GHILQHG�LQ�WKH�5)3��3URMHFWV�PXVW�LQFOXGH�D�PLQLPXP�RI�RQH 
SDUWQHUVKLS�RU�VXEJUDQW��3DUWQHUV�DQG�VXEJUDQW�UHFLSLHQWV�QHHG�QRW�EH�FXUUHQW�4/63V�RU�VXSSRUW�FHQWHUV�DQG 
PD\�DOVR�EH�FRPPXQLW\�EDVHG�RUJDQL]DWLRQV�RU�ORFDO�MXULVGLFWLRQV� 

3DJH���RI���
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���������� 

� 

���6WDWHPHQW�RI�1HHG 

'HVFULEH�WKH�QHHG�WKDW�WKH�SURMHFW�VHHNV�WR�DGGUHVV�DQG�WKDW�VDWLVILHV�WKH�VWDWXWRU\�SDUDPHWHUV�LQ�WKH�DERYH 
QRWH� 

&DOLIRUQLD¶V�OHJDO�SURIHVVLRQ�LV�LQYHVWHG�LQ�FORVLQJ�WKH�MXVWLFH�JDS��EXW�YROXQWHHUV�PD\�QRW�NQRZ�ZKDW�W\SH�RI 
ZRUN�WKH\�FDQ�GR�WR�EH�PRVW�WUDQVIRUPDWLYH�IRU�ORZ�LQFRPH�FRPPXQLWLHV��SURPRWH�ORQJ�WHUP�HFRQRPLF�VHFXULW\� 
DQG�GHHSHQ�DQG�EURDGHQ�WKHLU�LPSDFW��,I�WKH�IRFXV�LV�SULPDULO\�RQ�WKH�QXPEHU�RI�YROXQWHHU�KRXUV�UHTXLUHG�RU�WKH 

GLVFUHWH�WDVNV�SHUIRUPHG��WKHVH�PHWULFV�RI�VXFFHVV�PD\�QRW�IXOO\�DOLJQ�ZLWK�FRPPXQLW\�QHHGV� 

2QH-XVWLFH�KDV�FRQGXFWHG�LPSDFW�HYDOXDWLRQ�SURMHFWV�WR�GHWHUPLQH�KRZ�SUR�ERQR�FOLQLFV�VKRXOG�EH�VWUXFWXUHG�WR 

PD[LPL]H�RXWFRPHV�IRU�ORZ�LQFRPH�FRPPXQLWLHV��)RU�H[DPSOH��RXU�HYDOXDWLRQ�RI�H[SXQJHPHQW�SUR�ERQR�FOLQLFV 

IRXQG�WKDW�LI�LQGLYLGXDOV�UHFHLYHG�DVVLVWDQFH�ZLWK�SUHSDULQJ�H[SXQJHPHQW�SHWLWLRQV�EXW�GLG�QRW�UHFHLYH�GHWDLOHG 

ILOLQJ�LQVWUXFWLRQV��WKH\�ZHUH�VLJQLILFDQWO\�OHVV�OLNHO\�WR�DFWXDOO\�ILOH�WKH�SHWLWLRQV�DQG�H[SXQJH�WKHLU�UHFRUGV��+RZ 

SUR�ERQR�FOLQLFV�DUH�GHVLJQHG�LV�FULWLFDO�LI�WKH�JRDO�LV�WR�LPSURYH�V\VWHPLF�RXWFRPHV��UDWKHU�WKDQ�PHDVXULQJ 

VXFFHVV�EDVHG�RQ�WKH�QXPEHU�RI�KRXUV�GRQDWHG�RU�QXPEHU�RI�OHJDO�SHWLWLRQV�SUHSDUHG��,Q�WKH�H[SXQJHPHQW 
FRQWH[W��SUR�ERQR�FOLQLFV�QHHG�WR�EH�VWUXFWXUHG�WR�HQVXUH�WKDW�LQGLYLGXDOV�UHFHLYH�DGGLWLRQDO�VXSSRUW�WR�UHDOL]H�WKH 

WUDQVIRUPDWLYH�LPSDFW�RI�H[SXQJHPHQW�OHJDO�VHUYLFHV� 

7KLV�SURMHFW�ZLOO�EXLOG�RQ�2QH-XVWLFH¶V�WUXVWHG�UHODWLRQVKLSV�ZLWK�4/63V�DQG�SUR�ERQR�SURIHVVLRQDOV�VWDWHZLGH� 
7KLV�SURMHFW�ZLOO�VXSSRUW�WKH�SUR�ERQR�FRPPXQLW\�LQ�VKDULQJ�EHVW�SUDFWLFHV�WR�PD[LPL]H�YROXQWHHUV¶�LPSDFW�DQG 

LQQRYDWH�KRZ�OHJDO�VHUYLFHV�DUH�GHOLYHUHG��ZLWK�WKH�JRDO�RI�DGYDQFLQJ�PRUH�V\VWHPLF�FKDQJH�DQG�WUDQVIRUPDWLYH 

RXWFRPHV�IRU�ORZ�LQFRPH�FRPPXQLWLHV� 

3DJH���RI���
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� 

���7DUJHW�3RSXODWLRQ�V� 

7DUJHW�3RSXODWLRQ�V���'HVFULEH�WKH�SRSXODWLRQ�V��WKDW�\RXU�SURMHFW�LV�GHVLJQHG�WR�KHOS��)RU�VXSSRUW�FHQWHUV� 
WKLV�FDQ�EH�WKURXJK�SURYLGLQJ�VHUYLFHV�WR�TXDOLILHG�OHJDO�VHUYLFH�SURMHFWV��'HVFULEH�DOO�WKDW�DSSO\��<RX�PD\ 
GHVFULEH�D�VLQJOH�WDUJHW�SRSXODWLRQ��H�J���\RX�PLJKW�GHVFULEH�³&DOLIRUQLDQV�ZKR�DUH�DOUHDG\�KRPHOHVV´�DQG 
³YHWHUDQV´�LI�\RXU�SURMHFW�ZRXOG�WDUJHW�YHWHUDQV�ZKR�DUH�DOUHDG\�H[SHULHQFLQJ�KRPHOHVVQHVV���DQG�RU 
PXOWLSOH�VHSDUDWH�SRSXODWLRQV��H�J���\RX�PLJKW�GHVFULEH�³UHIXJHHV´�DQG�³SHRSOH�ZLWK�D�GLVDELOLW\´�DV 
GLVWLQFWLYH�SRSXODWLRQV�VHUYHG�E\�\RXU�SURSRVHG�SURMHFW�� 

2XU�SURMHFW�ZLOO�IRFXV�RQ�PD[LPL]LQJ�WKH�V\VWHPLF�LPSDFW�RI�SUR�ERQR�OHJDO�VHUYLFHV�DFURVV�WKH�6WDWH�RI 
&DOLIRUQLD��ZLWK�D�SDUWLFXODU�IRFXV�RQ�UXUDO�FRPPXQLWLHV��$V�ZH�NQRZ�IURP�WKH�-XVWLFH�*DS�VWXGLHV������RI 
&DOLIRUQLDQV�H[SHULHQFH�DW�OHDVW�RQH�FLYLO�OHJDO�SUREOHP�LQ�WKHLU�KRXVHKROG�HDFK�\HDU��DQG�DOPRVW�����RI�WKHP 

UHFHLYH�QR�OHJDO�DVVLVWDQFH�IRU�WKDW�LVVXH��:KLOH�SUR�ERQR�LV�QRW�WKH�RQH�VL]H�ILWV�DOO�VROXWLRQ�WR�WKH�MXVWLFH�JDS 

SUREOHP��LW�LV�RQH�FRPSRQHQW�RI�D�PXOWL�SURQJHG�DSSURDFK�WKDW�FDQ��DQG�GRHV��PDNH�D�GLIIHUHQFH� 

2XU�SULPDU\�WDUJHW�SRSXODWLRQ�ZLOO�EH�4/63V�WKDW�KDYH��RU�DUH�EXLOGLQJ�D�SUR�ERQR�SURJUDP�GHVLJQHG�WR�KDYH 

EURDG�LPSDFW�DQG�VWDELOL]H�DQG�UHYLWDOL]H�WKH�ORZ�LQFRPH�FRPPXQLWLHV�VHUYHG�E\�WKHVH�RUJDQL]DWLRQV� 

2XU�JHRJUDSKLF�DUHD�WR�EH�VHUYHG�LV�WKH�HQWLUH�VWDWH��:H�ZLOO�WDUJHW�OHJDO�VHUYLFHV�RUJDQL]DWLRQV�WKDW�DUH�VHUYLQJ 

UXUDO�FRPPXQLWLHV�DQG�XQGHUVHUYHG�SRSXODWLRQV�WKURXJKRXW�&DOLIRUQLD��7KLV�SURMHFW�ZLOO�LGHQWLI\�DUHDV�IRU�EURDGHU 
V\VWHPLF�LPSDFW�DQG�ZLOO�FUHDWH�RSSRUWXQLWLHV�WR�PD[LPL]H�WKH�LPSDFW�SUR�ERQR�YROXQWHHUV�KDYH�RQ�ORZ�LQFRPH 

FRPPXQLWLHV� 

3DJH���RI���
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� 

���2UJDQL]DWLRQDO�&DSDFLW\ 

'HVFULEH�WKH�TXDOLILFDWLRQV��H[SHULHQFHV��DQG�UHVRXUFHV�WKDW�WKH�RUJDQL]DWLRQ�V��ZLOO�XVH�WR�DFFRPSOLVK�WKH 
SURSRVDO�REMHFWLYHV� 

2QH-XVWLFH�KDV����\HDUV�RI�H[SHULHQFH�SDUWQHULQJ�ZLWK�4/63V�DQG�KDV�HVWDEOLVKHG�UHODWLRQVKLSV�ZLWK�OHDGHUV 

DQG�SUR�ERQR�SURIHVVLRQDOV�DQG�PDQDJHUV�DFURVV�&DOLIRUQLD¶V�OHJDO�DLG�VHFWRU��2QH-XVWLFH�RUJDQL]HV�DQG�OHDGV 

UHJXODU�FRQYHQLQJV�ZLWK�SUR�ERQR�SURIHVVLRQDOV�DQG�PDQDJHUV�ZRUNLQJ�DW�OHJDO�DLG�RUJDQL]DWLRQV��ODZ�ILUPV��LQ� 
KRXVH�FRXQVHO��DQG�ODZ�VFKRROV� 

,Q�DGGLWLRQ��/$$&�DQG�2QH-XVWLFH�KDYH�VXEVWDQWLDO�H[SHULHQFH�ZRUNLQJ�FROODERUDWLYHO\�WR�PD[LPL]H�WKH�LPSDFW�RI 
OHJDO�VHUYLFHV�RUJDQL]DWLRQV�RQ�ORZ�LQFRPH�FRPPXQLWLHV�LQ�&DOLIRUQLD��&XUUHQWO\��2QH-XVWLFH�DQG�/$$&�DUH 

ZRUNLQJ�FROODERUDWLYHO\�WR�KLJKOLJKW�UHVHDUFK�ILQGLQJV�DQG�SURPRWH�EHVW�SUDFWLFHV�LQ�GDWD�FROOHFWLRQ�DQG 

HYDOXDWLRQ�LQ�WKH�DUHDV�RI�KRXVLQJ��FRQVXPHU��DQG�LPPLJUDWLRQ�ODZ��7KLV�SURMHFW�ZLOO�H[SDQG�RQ�WKLV�ZRUN�E\ 

GHYHORSLQJ�D�QHZ�WUDLQLQJ�SURJUDP�WDUJHWHG�DW�SUR�ERQR�SURIHVVLRQDOV�DQG�PDQDJHUV�DQG�IRFXVHG�RQ�LPSURYLQJ 

WUDQVIRUPDWLYH�RXWFRPHV�IRU�ORZ�LQFRPH�FRPPXQLWLHV�DQG�GHHSHQLQJ�WKH�V\VWHPLF�LPSDFW�RI�SUR�ERQR�OHJDO 
VHUYLFHV� 

,Q�UHFHQW�\HDUV��/$$&�DQG�2QH-XVWLFH�KDYH�DOVR�SXEOLVKHG�UHSRUWV�RQ�LVVXHV�RI�WRS�FRQFHUQ�IRU�&DOLIRUQLD¶V�OHJDO 
DLG�DQG�SUR�ERQR�FRPPXQLW\�DQG�SURYLGHG�WUDLQLQJ�DQG�UHVRXUFHV�IRU�WKH�OHJDO�DLG�VHFWRU��ZLWK�WKH�JRDO�RI 
FUHDWLQJ�WUDQVIRUPDWLYH�FKDQJH�ERWK�ZLWKLQ�WKH�OHJDO�VHUYLFHV�RUJDQL]DWLRQV�DQG�IRU�WKH�ORZ�LQFRPH�FRPPXQLWLHV 

WKDW�WKH�RUJDQL]DWLRQV�VHUYH��2QH-XVWLFH�DQG�/$$&�DOVR�UHJXODUO\�FROODERUDWH�RQ�DGYRFDF\�HIIRUWV�WR�LQFUHDVH 

WKH�UHVRXUFHV�DYDLODEOH�WR�OHJDO�VHUYLFHV�RUJDQL]DWLRQV�LQ�&DOLIRUQLD�DQG�RQ�FRQYHQLQJV�IRU�OHJDO�DLG�OHDGHUV� 
VXFK�DV�WKH�VSULQJ������UHWUHDW�IRU�RYHU����H[HFXWLYH�GLUHFWRUV�RI�OHJDO�DLG�RUJDQL]DWLRQV�DQG�VXSSRUW�FHQWHUV 

VWDWHZLGH� 

3DJH���RI���
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� 

���3URMHFW�$GPLQLVWUDWLRQ 

'HVFULEH�WKH�SURMHFW�VWUXFWXUH�LQFOXGLQJ�WKH�VWDIILQJ�VWUXFWXUH��VXSHUYLVLRQ��LI�DSSOLFDEOH��GHOHJDWLRQ�RI 
UHVSRQVLELOLW\�EHWZHHQ�RUJDQL]DWLRQV��XVH�RI�YROXQWHHUV��HWF� 

2QH-XVWLFH�ZLOO�VHUYH�DV�WKH�OHDG�RUJDQL]DWLRQ�DQG�SURMHFW�PDQDJHU�RI�WKLV�SURMHFW��DQG�/$$&�ZLOO�SURYLGH 

WKRXJKW�SDUWQHUVKLS�ZLWK�FXUULFXOXP�GHYHORSPHQW��UHVHDUFK�RQ�EHVW�SUDFWLFHV�DQG�PD[LPL]LQJ�LPSDFW�LQ�SUR�ERQR 

DVVLVWDQFH��DQG�FR�OHDGLQJ�WUDLQLQJ�VHVVLRQV��DV�DSSURSULDWH� 

2QH-XVWLFH�DQG�/$$&�ZLOO�ZRUN�FROODERUDWLYHO\�WR�UHVHDUFK�DQG�DQDO\]H�GDWD�GULYHQ�SUDFWLFHV��WR�SURPRWH�WKRVH 

SUDFWLFHV��DQG�WR�WUDLQ�4/63�SUR�ERQR�SURIHVVLRQDOV��7KLV�LQFOXGHV�JDWKHULQJ�PDWHULDOV��GDWD��DQG�LQIRUPDWLRQ 

IURP�4/63V�DQG�SUR�ERQR�ODZ�ILUPV�DQG�FRUSRUDWLRQV��2QH-XVWLFH�DQG�/$$&�ZLOO�OHYHUDJH�RXU�FRUH 

FRPSHWHQFLHV�RI�DQDO\WLFDO�UHVHDUFK��GDWD�DQDO\VLV��WUDLQLQJ�GHYHORSPHQW��DQG�FRPPXQLW\�HQJDJHPHQW� 

2QH-XVWLFH�DQG�/$$&�ZLOO�KROG�UHJXODU�SODQQLQJ�PHHWLQJV�WR�HQVXUH�SURJUHVV�WRZDUG�WKH�SURMHFW¶V�JRDOV� 

2QH-XVWLFH�ZLOO�EXLOG�HYDOXDWLRQ�VWUDWHJLHV�LQWR�WKLV�SURMHFW��3UR�ERQR�SURIHVVLRQDOV�ZLOO�SDUWLFLSDWH�LQ�HYDOXDWLRQ 

VXUYH\V�DW�WKH�EHJLQQLQJ�RI�WKH�WUDLQLQJ�SHULRG�DQG�DW�WKH�HQG�RI�WKH�WUDLQLQJ�SHULRG��7KH�VXUYH\V�ZLOO�WUDFN�ERWK 

VDWLVIDFWLRQ�ZLWK�WKH�VHUYLFHV�DQG�H[SHULHQFH��DV�ZHOO�DV�LQFUHDVHV�LQ�VNLOO��VXEVWDQWLYH�NQRZOHGJH��DQG�SUR�ERQR 

RSSRUWXQLWLHV�WKDW�VWDELOL]H�DQG�UHYLWDOL]H�ORZ�LQFRPH�FRPPXQLWLHV��:H�DQWLFLSDWH�WKDW�WKH�SUR�ERQR�SURIHVVLRQDOV 

ZLOO�KDYH� 
����$Q�LQFUHDVHG�XQGHUVWDQGLQJ�RI�KRZ�WKH\�FDQ�XVH�GDWD�WR�GHYHORS�SUR�ERQR�RSSRUWXQLWLHV�WKDW�ZLOO�LPSURYH 

V\VWHPLF�RXWFRPHV�IRU�ORZ�LQFRPH�FRPPXQLWLHV��DV�ZHOO�DV�DUWLFXODWH�WKH�V\VWHPLF�LPSDFW�RI�SUR�ERQR 

RSSRUWXQLWLHV�WR�YROXQWHHUV� 
����,PSOHPHQWDWLRQ�RI�QHZ�SUR�ERQR�RSSRUWXQLWLHV��XWLOL]LQJ�GDWD�GULYHQ�SURMHFW�PDQDJHPHQW��WKDW�VWDELOL]H�DQG 

UHYLWDOL]H�ORZ�LQFRPH�FRPPXQLWLHV��DQG 

����,QFUHDVH�LQ�LQQRYDWLRQ�LQ�WKH�SUR�ERQR�RSSRUWXQLWLHV�RIIHUHG��DGGUHVVLQJ�V\VWHPLF�LVVXHV�LPSDFWLQJ�ORZ� 
LQFRPH�FRPPXQLWLHV� 

3DJH���RI���
 
54



���������� 

� 

���3URMHFW�*RDOV�DQG�'HOLYHUDEOHV 

/LVW�WKH�SURMHFW
V�NH\�JRDOV�DQG�GHOLYHUDEOHV�DQG�GHVFULEH�KRZ�WKH�SURMHFW¶V�JRDOV�ZLOO�EH�PHW��4XDQWLI\ 
ZKHUH�SRVVLEOH� 

2QH-XVWLFH�DQG�/$$&�ZLOO�LGHQWLI\�GDWD�DQG�LQIRUPDWLRQ�QHHGHG�WR�FUHDWH�D�UHSRUW�RQ�WKH�FXUUHQW�VWDWH�RI�SUR 

ERQR��DQG�LWV�LPSDFW�RQ�ORZ�LQFRPH�FRPPXQLWLHV��LQ�&DOLIRUQLD��7KLV�UHSRUW�ZLOO�FUHDWH�D�EDVHOLQH�IURP�ZKLFK 

2QH-XVWLFH�DQG�/$$&�FDQ�ZRUN�WR�GHWHUPLQH�WKH�LPSDFW�RI�YDULRXV�SUR�ERQR�LQWHUYHQWLRQV� 

2QH-XVWLFH�DQG�/$$&�ZLOO�EULQJ�OHJDO�VHUYLFHV�RUJDQL]DWLRQV�WRJHWKHU�IRU�D�VWUXFWXUHG�WUDLQLQJ�SURJUDP�RYHU�D�VL[ 

PRQWK�WLPHIUDPH�WR�RSWLPL]H�WKH�VKDULQJ�DQG�LPSOHPHQWDWLRQ�RI�EHVW�SUDFWLFHV�WKDW�PD[LPL]H�WKH�LPSDFW�RI 
YROXQWHHUV�RQ�ORZ�LQFRPH�FRPPXQLWLHV��7KLV�SURMHFW�ZLOO�HQFRXUDJH�WKH�H[SDQVLRQ�RI�SUR�ERQR�LQLWLDWLYHV�ZKHUH 

YROXQWHHUV�DUH�PRVW�HIIHFWLYH�LQ�DGYDQFLQJ�V\VWHPLF�RXWFRPHV�DQG�UHYLWDOL]LQJ�DQG�VWDELOL]LQJ�ORZ�LQFRPH 

FRPPXQLWLHV� 

7KLV�SURMHFW�ZLOO�EH�JURXQGHG�RQ�GDWD�GULYHQ�SUDFWLFHV��,Q�ZRUNLQJ�ZLWK�/$$&��2QH-XVWLFH�KDV�EURXJKW�GDWD�DQG 

HYDOXDWLRQ�FRQYHUVDWLRQV�LQWR�HYHU\�SDUW�RI�RXU�ZRUN��IURP�VXEVWDQWLYH�KRXVLQJ��FRQVXPHU�DQG�LPPLJUDWLRQ�ZRUN� 
WR�QRQSURILW�PDQDJHPHQW��VWUDWHJLF�SODQQLQJ��DQG�DGYRFDF\�ZRUN��:H�EHOLHYH�GDWD�DQG�HYDOXDWLRQ�DUH�NH\ 

FRPSRQHQWV�WR�HQVXULQJ�RUJDQL]DWLRQV�DUH�RIIHULQJ�YROXQWHHU�RSSRUWXQLWLHV�WKDW�PD[LPL]H�V\VWHPLF�RXWFRPHV�IRU 
ORZ�LQFRPH�FRPPXQLWLHV��ZKHWKHU�VWUXFWXUHG�DV�OLPLWHG�VFRSH��IXOO�VFRSH�RU�VRPH�RWKHU�W\SH�RI�DVVLVWDQFH��2XU 
IRFXV�RQ�GDWD�DQG�HYDOXDWLRQ�DOVR�HQVXUHV�WKDW�YROXQWHHUV�DUH�DEOH�WR�XQGHUVWDQG�WKH�LPSDFW�RI�WKH�ZRUN�WKH\ 

SURYLGH�LQ�FRQWULEXWLQJ�WR�EURDG�V\VWHPLF�FKDQJH� 

7KLV�QHZ�WUDLQLQJ�SURJUDP�ZLOO�PD[LPL]H�WKH�LPSDFW�RI�WKH�ZRUN�EHLQJ�GRQH�E\�WKH�SUR�ERQR�YROXQWHHUV�LQ 

UHYLWDOL]LQJ�DQG�VWDELOL]LQJ�ORZ�LQFRPH�FRPPXQLWLHV� 

                           

                       

��D�3DUWQHUVKLSV�DQG�6XEJUDQWHHV
 

'HVFULEH�WKH�QDWXUH�RI�\RXU�SDUWQHUVKLS�IRU�HYHU\�RUJDQL]DWLRQ�LQ�WKH�&ROODERUDWLRQV�WDEOH��DERYH��$OVR 
GHVFULEH�WKH�ZRUN�WKH\�ZRXOG�GR�RQ�WKLV�SDUWLFXODU�SURMHFW��3URYLGH�TXDQWLWDWLYH�JRDOV�ZKHUH�SRVVLEOH��)RU 
VXEJUDQWHHV�LQ�SDUWLFXODU��GHVFULEH�KRZ�\RX�ZLOO�PRQLWRU�WKHLU�ZRUN�WR�HQVXUH�DFFXUDWH�UHSRUWLQJ�DQG�JUDQW 
FRPSOLDQFH��7KH�DPRXQW�RI�LQIRUPDWLRQ�WKDW�\RX�SURYLGH�DIIHFWV�WKH�FRPSHWLWLYHQHVV�RI�\RXU�SURSRVDO� 
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/$$&�LV�D�VWDWHZLGH�PHPEHUVKLS�RUJDQL]DWLRQ�IRU�WKH�OHJDO�DLG�VHFWRU�DQG�LV�IDPLOLDU�ZLWK�WKH�QHHGV�RI�OHJDO 
VHUYLFHV�RUJDQL]DWLRQV��/$$&¶V�PLVVLRQ�LV�WR�VHUYH�DQG�VWUHQJWKHQ�WKH�OHJDO�DLG�FRPPXQLW\�WKURXJK�DGYRFDF\� 
WUDLQLQJ��DQG�VXSSRUW�LQ�OHJDO�DLG�HIIRUWV�WR�SURYLGH�FULWLFDO�OHJDO�DVVLVWDQFH�WR�ORZ�LQFRPH�&DOLIRUQLDQV�DQG�HQVXUH 

HTXDO�DFFHVV�WR�MXVWLFH��/$$&�GRHV�WKLV�WKURXJK�DGYRFDWLQJ�IRU�LQFUHDVHG�IXQGLQJ��E\�FRRUGLQDWLQJ�OHJDO�DLG 

RSSRUWXQLWLHV�WR�VKDSH�SROLF\��E\�RIIHULQJ�VXEVWDQWLYH�DQG�VNLOOV�EDVHG�WUDLQLQJ�WR�OHJDO�DLG�DGYRFDWHV��DQG 

ZRUNLQJ�WR�FRQQHFW�OHJDO�DLG�VWDII�DURXQG�WKH�VWDWH��$GGLWLRQDOO\��/$$&�PDQDJHV�/DZ+HOS&$�RUJ��DQ�RQOLQH�OHJDO 
UHVRXUFH�DQG�UHIHUUDO�WRRO�WKDW�KHOSV�WKH�KXQGUHGV�RI�WKRXVDQGV�RI�&DOLIRUQLDQV�VHHNLQJ�OHJDO�KHOS��7KLV�ZHEVLWH 

JLYHV�/$$&�WKH�XQLTXH�SHUVSHFWLYH�RI�XQGHUVWDQGLQJ�ZKHUH�SHRSOH�DUH�VHHNLQJ�KHOS�DQG�ZKHUH�QR�OHJDO�DLG 

RUJDQL]DWLRQ�PD\�EH�DEOH�WR�SURYLGH�VHUYLFHV� 

2QH-XVWLFH�DQG�/$$&�KDYH�D�VWURQJ�KLVWRU\�RI�FROODERUDWLQJ�ZLWK�HDFK�RWKHU�DQG�KDYH�VLJQLILFDQW�H[SHULHQFH 

GHYHORSLQJ�DQG�GLVVHPLQDWLQJ�UHVRXUFHV�IRU�/62V� 
��,QQRYDWLYH�6ROXWLRQV��:H�KDYH�H[WHQVLYH�H[SHULHQFH�PRELOL]LQJ�UHVRXUFHV�DQG�GHYHORSLQJ�LQQRYDWLYH�VROXWLRQV 

WR�PHHW�XUJHQW�QHHGV��7KLV�LQFOXGHV�FULWLFDO�UHVRXUFHV�GHYHORSHG�GXULQJ�WKH�SDQGHPLF��VXFK�DV�2QH-XVWLFH
V 

5HPRWH�&OLQLF�7RRONLW��6PDOO�&ODLPV�%DFN�5HQW�7RRONLW��DQG�6PDOO�&ODLPV�&RXUW:DWFK�3URMHFW��7KURXJK�RXU 
VWDWHZLGH�OLVWVHUYV�DQG�RWKHU�FRPPXQLFDWLRQ�FKDQQHOV��ZH�FDQ�TXLFNO\�SURPRWH�DQG�GLVWULEXWH�UHVRXUFHV� 
JHQHUDWH�GDWD�DQG�FRPPXQLW\�IHHGEDFN�WKURXJK�VXUYH\V��DQG�VHW�XS�FRQYHQLQJV� 
��'DWD�'ULYHQ�3UDFWLFHV��2QH-XVWLFH�DQG�/$$&¶V�UHSRUW�RQ��6RFLDO�:RUN�3UDFWLFHV�LQ�&DOLIRUQLD�/HJDO�$LG 

2UJDQL]DWLRQV���/$$&¶V��-XVWLFH�DW�5LVN��UHSRUW�RQ�UHFUXLWPHQW�DQG�UHWHQWLRQ��DV�ZHOO�DV�/$$&¶V�SDUWLFLSDWLRQ�LQ 

WKH�5XUDO�-XVWLFH�3ROLF\�3DSHU�6HULHV�ZLWK�WKH�$FFHVV�WR�-XVWLFH�&RPPLVVLRQ��GHPRQVWUDWH�RXU�H[SHULHQFH�LQ 

JDWKHULQJ�GDWD�IURP�WKH�OHJDO�DLG�FRPPXQLW\��LGHQWLI\LQJ�EHVW�SUDFWLFHV��DQG�SURYLGLQJ�JXLGDQFH�WR�WKH 

FRPPXQLW\� 
��7HFKQLFDO�$VVLVWDQFH��:H�KDYH�D�ORQJ�KLVWRU\�RI�GHYHORSLQJ�EHVW�SUDFWLFHV�JXLGHV��SURYLGLQJ�HPEHGGHG 

WHFKQLFDO�DVVLVWDQFH��DQG�IDFLOLWDWLQJ�OHDUQLQJ�FRQYHQLQJV�IRU�/62V��2QH-XVWLFH�DOVR�SURYLGHV�LQGLYLGXDOL]HG 

WHFKQLFDO�DVVLVWDQFH�WR�/62V�RQ�DQ�DUUD\�RI�LVVXHV��LQFOXGLQJ�SURJUDP�LPSDFW�DQDO\VHV��VHUYLFH�GHOLYHU\�PRGHO 
HYDOXDWLRQV��DQG�SUR�ERQR�PDQDJHPHQW�DQG�GHOLYHU\�V\VWHPV� 
��&RQYHQLQJV��:H�IDFLOLWDWH�VWDWHZLGH��UHJLRQDO��DQG�LVVXH�EDVHG�FRQYHQLQJV�IRU�/62V�DQG�RWKHU�VWDNHKROGHUV� 
2QH-XVWLFH�IDFLOLWDWHV�UHJLRQDO�SUR�ERQR�PDQDJHUV�PHHWLQJV��FUHDWLQJ�VSDFH�IRU�SUR�ERQR�PDQDJHUV�IURP�OHJDO 
VHUYLFHV�RUJDQL]DWLRQV�WR�GLVFXVV�SUHVVLQJ�QHHGV�DQG�FKDOOHQJHV�DQG�RSSRUWXQLWLHV�WR�FROODERUDWH�DQG�VKDUH 

UHVRXUFHV��)RU�RYHU�D�GHFDGH��2QH-XVWLFH�KDV�FRRUGLQDWHG�WKH�&DOLIRUQLD�-RLQW�3UR�%RQR�0DQDJHU�)RUXP��D 

TXDUWHUO\�ZHELQDU�EULQJLQJ�WRJHWKHU�SUR�ERQR�PDQDJHUV�IURP�OHJDO�VHUYLFHV�RUJDQL]DWLRQV�DQG�IURP�ODZ�ILUPV�DQG 

FRUSRUDWLRQV�WR�GLVFXVV�LVVXHV�UHOHYDQW�WR�WKH�FRPPXQLW\��LQFOXGLQJ�QHZ�DQG�HPHUJLQJ�OHJDO�LVVXHV��DQG�WR�VKDUH 

LQQRYDWLYH�SUR�ERQR�PRGHOV��2QH-XVWLFH�DOVR�DQQXDOO\�KRVWV�WKH�VWDWHZLGH�SUR�ERQR�FRQIHUHQFH�ZKLFK�EULQJV 

WRJHWKHU�VWDNHKROGHUV�IURP�&DOLIRUQLD¶V�SUR�ERQR�FRPPXQLW\��LQFOXGLQJ�OHJDO�VHUYLFHV�RUJDQL]DWLRQV��ODZ�VFKRROV� 
SULYDWH�ODZ�ILUPV��FRUSRUDWLRQV��FRPPXQLW\�EDVHG�RUJDQL]DWLRQV��EDU�DVVRFLDWLRQV��FRXUWV�DQG�PRUH��7KH 

FRQIHUHQFH�IRVWHUV�FROODERUDWLRQ�DQG�FRPPXQLW\�EXLOGLQJ�DQG�SURYLGHV�RSSRUWXQLWLHV�WR�VWUDWHJL]H�DQG�OHDUQ�IURP 

RQH�DQRWKHU�WKURXJK�SDQHO�GLVFXVVLRQV��LQWHUDFWLYH�ZRUNVKRSV��DQG�QHWZRUNLQJ� 
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7KH�SURSRVHG�SURMHFW�ZLOO�LQWHJUDWH�VWDII�PHPEHUV�IURP�2QH-XVWLFH�DQG�/$$&��FRPELQLQJ�RXU�UHODWHG��EXW 
GLVWLQFW��PXOWL�GLVFLSOLQDU\�WRROER[HV��H[SHULHQFHV��DQG�VNLOO�VHWV�WR�DFFRPSOLVK�WKH�SURMHFW�REMHFWLYHV��7KH�SURMHFW 
ZLOO�EH�OHG��FRRUGLQDWHG��DQG�DGPLQLVWHUHG�E\�3URJUDP�'LUHFWRUV�DW�2QH-XVWLFH�ZKR�KDYH�H[WHQVLYH�H[SHULHQFH 

ZRUNLQJ�ZLWK�SUR�ERQR�SURIHVVLRQDOV�DW�OHJDO�VHUYLFHV�RUJDQL]DWLRQV��,Q�DGGLWLRQ��3URJUDP�0DQDJHUV� 
&RRUGLQDWRUV��DQG�$VVRFLDWHV�DW�2QH-XVWLFH�ZLOO�SURYLGH�LPSRUWDQW�FRQQHFWLRQV��WKRXJKW�SDUWQHUVKLS��DQG�SURMHFW 
PDQDJHPHQW�ZLWK�WKH�SUR�ERQR�SURIHVVLRQDOV��6HQLRU�SURJUDP�VWDII�DW�/$$&�ZLOO�SURYLGH�DVVLVWDQFH�ZLWK�GDWD 

DQG�HYDOXDWLRQ�EHVW�SUDFWLFHV��FRQYHQLQJ�OHJDO�VHUYLFHV�RUJDQL]DWLRQV��DQG�DVVHVVLQJ�WKH�LPSDFW�RI�SUR�ERQR 

SURMHFWV� 

7R�PDQDJH�WKH�SURMHFW��WKH�WHDP�ZLOO�GHYHORS�DQ�RQOLQH�DFWLRQ�SODQ�WR�LGHQWLI\�DOO�DFWLRQ�VWHSV��DQG�DVVLJQ 

LPSOHPHQWDWLRQ�RI�WKRVH�DFWLRQ�VWHSV�WR�VSHFLILF�WHDP�PHPEHUV��7KH�WHDP�ZLOO�PHHW�UHJXODUO\�WR�HQVXUH�RQJRLQJ 

SURJUHVV��DQG�WKDW�WKRVH�GHOLYHUDEOHV�DUH�EHLQJ�PHW� 

2QH-XVWLFH�DQG�/$$&�ZLOO�HQVXUH�TXDOLW\�FRQWURO�E\���D��LPSOHPHQWLQJ�VWULFW�TXDOLW\�FRQWURO�SURFHGXUHV�IRU�DOO 
ZULWWHQ�UHVRXUFHV��DQG��E��HQVXULQJ�WKDW�WUDLQLQJ�VHVVLRQV�FRPSO\�ZLWK�$GXOW�/HDUQLQJ�3ULQFLSOHV�DQG�(TXLWDEOH 

7HDFKLQJ�3UDFWLFHV� 

:H�ZLOO�DOVR�FKHFN�LQ�IUHTXHQWO\�ZLWK�/62V�UHJDUGLQJ�WKHLU�QHHGV�DQG�PRQLWRU�WKH�XVH�RI�RXU�UHVRXUFHV�WR�HQVXUH 

WKDW�ZH�DUH�UHVSRQVLYH�WR�WKH�FRPPXQLW\¶V�QHHGV�DQG�XWLOL]DWLRQ�SDWWHUQV� 

%HIRUH�HDFK�/62�WUDLQLQJ��PHPEHUV�RI�WKH�SURMHFW�PDQDJHPHQW�WHDP�ZLOO�UHYLHZ�HDFK�WUDLQLQJ�VHVVLRQ�SODQ�WR 

HQVXUH�FRPSOLDQFH�ZLWK�$GXOW�/HDUQLQJ�3ULQFLSOHV��VR�WKDW�WKH�OHDUQLQJV�DUH�FRQGXFLYH�WR�WKH�GLIIHUHQW�OHDUQLQJ 

VW\OHV�RI�DGXOWV��DQG�ZLWK�(TXLWDEOH�7HDFKLQJ�3UDFWLFHV��UHPRYLQJ�OLQJXLVWLF�DQG�RWKHU�EDUULHUV�WR�HIIHFWLYH 

OHDUQLQJ�IRU�DWWHQGHHV�IURP�GLIIHUHQW�EDFNJURXQGV� 

2QH-XVWLFH�ZLOO�EH�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKH�SURMHFW�JRDOV�DQG�GHOLYHUDEOHV�DUH�PHW��7KH�ILUVW�SKDVH�RI 
WKH�SURMHFW�ZLOO�IRFXV�RQ�SURMHFW�SODQQLQJ�DQG�GHVLJQ��GHYHORSPHQW�RI�QHZ�WUDLQLQJ�SURJUDP�DQG�FXUULFXOXP� 
UHFUXLWPHQW�RI�SUR�ERQR�SURIHVVLRQDOV�DW�OHJDO�VHUYLFHV�RUJDQL]DWLRQV�WKURXJKRXW�&DOLIRUQLD��DQG�WKH�EHJLQQLQJ�RI 
DQ�DVVHVVPHQW�RI�WKH�FXUUHQW�VWDWH�RI�SUR�ERQR�LQ�&DOLIRUQLD��%RWK�/$$&�DQG�2QH-XVWLFH�ZLOO�SDUWLFLSDWH�LQ�WKH 

SODQQLQJ�HIIRUWV� 

,Q�WKH�QH[W�SKDVH�SI�WKH�SURMHFW��2QH-XVWLFH�DQG�/$$&�ZLOO�EHJLQ�WKH�VL[�PRQWK�WUDLQLQJ�SURJUDP��ZLWK�WKH�WRSLFV 

ILQDOL]HG�EDVHG�RQ�WKH�UHVHDUFK�DQG�VXUYH\V�FRQGXFWHG�LQ�WKH�ILUVW�SKDVH��$QWLFLSDWHG�VHVVLRQV�LQFOXGH�GDWD� 
GULYHQ�SODQQLQJ�DQG�HYDOXDWLRQ��VWUDWHJLF�GHSOR\PHQW�RI�SUR�ERQR�UHVRXUFHV��SURMHFW�PDQDJHPHQW�DQG 

LPSOHPHQWDWLRQ��DQG�YROXQWHHU�UHFUXLWPHQW�DQG�UHWHQWLRQ��,Q�DGGLWLRQ��WKURXJKRXW�WKH�VHVVLRQV��2QH-XVWLFH�DQG 

/$$&�ZLOO�EH�IRVWHULQJ�SHHU�WR�SHHU�OHDUQLQJ�DQG�FROODERUDWLRQ��2QH-XVWLFH�DQG�/$$&�SODQ�WR�UHOHDVH�WKH 

FRPSOHWHG�SUR�ERQR�UHSRUW�DV�ZHOO� 

,Q�WKH�WKLUG�SKDVH�RI�WKH�SURMHFW��2QH-XVWLFH�ZLOO�SURYLGH�LQ�GHSWK�FRQVXOWLQJ��FRDFKLQJ��DQG�WHFKQLFDO�DVVLVWDQFH 
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WR�LPSOHPHQW�WKH�OHDUQLQJV�IURP�WKH�WUDLQLQJ�SURJUDP��2QH-XVWLFH�DQG�/$$&�PD\�SRWHQWLDOO\�RIIHU�DQ�DGGLWLRQDO 
WUDLQLQJ�VHULHV�WR�RUJDQL]DWLRQV�WKDW�ZHUH�XQDEOH�WR�SDUWLFLSDWH�LQ�WKH�ILUVW�VL[�PRQWK�WUDLQLQJ�SURJUDP��7KLV�ZLOO 
GHSHQG�RQ�IXQGLQJ�OHYHOV��DV�ZHOO�DV�WKH�DPRXQW�RI�WHFKQLFDO�DVVLVWDQFH��FRQVXOWLQJ��DQG�FRDFKLQJ�VXSSRUW 
QHHGHG�E\�WKH�RUJDQL]DWLRQV�WKDW�SDUWLFLSDWHG�LQ�WKH�LQLWLDO�VL[�PRQWK�WUDLQLQJ�SURJUDP�IROORZLQJ�WKH�FRQFOXVLRQ�RI 
WKH�WUDLQLQJ�VHULHV��)RU�UHFHQW�2QH-XVWLFH�FRKRUW�EDVHG�WUDLQLQJ�SURJUDPV��WKH�GHPDQG�IURP�OHJDO�DLG 

RUJDQL]DWLRQV�KDV�VLJQLILFDQWO\�H[FHHGHG�RXU�FDSDFLW\�FRQVWUDLQWV��$Q�DGGLWLRQDO�F\FOH�RI�WKH�WUDLQLQJ�SURJUDP 

�SRWHQWLDOO\�D�FRQGHQVHG�YHUVLRQ�RI�WKH�SURJUDP��ZRXOG�HQDEOH�XV�WR�PHHW�WKH�GHPDQG�IURP�OHJDO�VHUYLFHV 

RUJDQL]DWLRQV�IRU�JXLGDQFH�DQG�VXSSRUW�LQ�PD[LPL]LQJ�WKH�LPSDFW�RI�WKHLU�SUR�ERQR�SURJUDPV�RQ�ORZ�LQFRPH 

FRPPXQLWLHV� 

7KLV�SURMHFW�LV�IRFXVLQJ�RQ�SUR�ERQR�SURIHVVLRQDOV�DW�OHJDO�VHUYLFHV�RUJDQL]DWLRQV��+RZHYHU��IRU�WKH�SURJUDP�WR 

EH�IXOO\�VXFFHVVIXO��2QH-XVWLFH�DQG�/$$&�ZLOO�QHHG�WR�EH�LQ�FRPPXQLFDWLRQ�ZLWK�SUR�ERQR�SURIHVVLRQDOV�LQ�WKH 

SULYDWH�VHFWRU��7R�DGGUHVV�WKLV��ZH�SODQ�WR�FRPPXQLFDWH�DVSHFWV�RI�WKH�SURMHFW�WR�WKH�SULYDWH�VHFWRU�SUR�ERQR 

SURIHVVLRQDOV��WKURXJK�RXU�OLVWVHUYV��SUR�ERQR�FRQYHQLQJV��DQG�RWKHU�DYHQXHV��,Q�DGGLWLRQ��ZH�ZLOO�H[SORUH 
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