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�����)<�%XGJHW 
/DVW�ZHHN�ZH�FRPSOHWHG�RXU�FRQVWLWXWLRQDO�UHTXLUHPHQW�RI�SDVVLQJ�D�EDODQFHG�EXGJHW�
WKURXJK�WKH�SDVVDJH�RI�+RXVH�%LOO������WKH�)LVFDO�<HDU�������)<�������EXGJHW��7KH�
����� )<� EXGJHW�ZLOO� EH� D� JXLGHOLQH� IRU� VWDWH� VSHQGLQJ� GXULQJ� RXU� QH[W� ILVFDO� \HDU�
ZKLFK�ZLOO�EHJLQ�-XO\����������)ROORZLQJ�+RXVH�$SSURSULDWLRQV�&RPPLWWHH� UHFRP�

PHQGDWLRQV��ZH�KDYH�GLUHFWHG�VSHQGLQJ�WR�DGGUHVV�LVVXHV�LPSRUWDQW�WR�RXU�FLWL]HQV�DQG�VWDWH���%HORZ�
\RX�ZLOO�ILQG�D�KLJKOLJKW�RI������EXGJHW�DOORFDWLRQ�� 
 
5XUDO�0HDVXUHV 
2XU�HIIRUWV�WR�DGGUHVV�FULWLFDO�LVVXHV�LQ�RXU�UXUDO�FRPPXQLWLHV�FRQWLQXHV�DV�ZH�KDYH�DOORFDWHG�IXQGV�
WRZDUGV� LQLWLDWLYHV� WKDW�ZLOO� DVVLVW� DQG� LPSURYH� FRQGLWLRQV� IRU� WKRVH� OLYLQJ� RXWVLGH� RI�PHWUR� DUHDV��
0XFK� RI� WKLV� UXUDO� IXQGLQJ� LV� IRFXVHG� RQ� ERRVWLQJ� HFRQRPLF� GHYHORSPHQW� DQG� HQVXULQJ� DFFHVV� WR�
TXDOLW\�KHDOWKFDUH��)XQGLQJ�ZLOO�EH�DOORFDWHG�LQ�WKH�IROORZLQJ�ZD\V� 
· 'HSDUWPHQW�RI�$JULFXOWXUH¶V�*HRUJLD�*URZQ�PDUNHWLQJ�SURJUDP 
· 'RZQWRZQ�GHYHORSPHQW�DWWRUQH\�WR�KHOS�*HRUJLD¶V�VPDOO�WRZQV�VHFXUH�UHGHYHORSPHQW�JUDQWV 
· )XQGLQJ�WR�VHFXUH�D�'HSXW\�FRPPLVVLRQHU�RI�UXUDO�*HRUJLD 
· &HQWHU�IRU�5XUDO�3URVSHULW\�DQG�,QQRYDWLRQV 
· 7ZR�UXUDO�VXUJLFDO�IHOORZVKLSV�DW�6W��-RVHSK
V�&DQGOHU�+RVSLWDO 
· 6WDWHZLGH�UHVLGHQF\�UHFUXLWPHQW�IDLU�IRU�UXUDO�PHGLFDO�IDFLOLWLHV 
· ,QVXUDQFH�SUHPLXP�DVVLVWDQFH� IRU�SK\VLFLDQV�ZKR�SUDFWLFH� LQ�XQGHUVHUYHG� FRXQWLHV�ZLWK� RQH�RU�

OHVV�SK\VLFLDQV 
· ���UHJLRQDO�(PHUJHQF\�0HGLFDO�6HUYLFHV��(06��WUDLQLQJ�SRVLWLRQV�WR�WUDLQ�(06�SHUVRQQHO�LQ�UX�

UDO�*HRUJLD� 
· 5XUDO�+HDOWK�6\VWHPV�,QQRYDWLRQ�&HQWHU� 
· )XQGLQJ�IRU�VRIW�VNLOOV�WUDLQLQJ�DQG�FKDUDFWHU�HGXFDWLRQ�GHYHORSPHQW�IRU�UXUDO�ORZHVW�SHUIRUPLQJ�

VFKRROV 
· 0RELOH�DXGLRORJ\�FOLQLF�WR�SURYLGH�DXGLRORJLFDO�FDUH�WR�FKLOGUHQ�LQ�UXUDO�*HRUJLD 
· %LUWK-WR-ILYH�OLWHUDF\�DQG�QXPHUDF\�LQ�UXUDO�*HRUJLD 
 
(GXFDWLRQ 
,Q�UHFHQW�\HDUV��RYHU�KDOI�WKH�EXGJHW�KDV�EHHQ�SXW�WRZDUGV�LPSURYLQJ�HGXFDWLRQ�LQ�RXU�VWDWH��$V�*HRU�
JLD�FRQWLQXHV�WR�JURZ��LW�LV�RI�FULWLFDO�LPSRUWDQFH�WKDW�RXU�VWXGHQWV�RXU�MRE�UHDG\�RU�SUHSDUHG�WR�SXU�
VXH�KLJKHU�HGXFDWLRQ�JRDOV��7KLV�WUHQG�FRQWLQXHV�DV�ZH�KDYH�SURSRVHG�WKDW�������RI�WRWDO�VWDWH�VSHQG�
LQJ�JRHV�WRZDUGV�LPSURYLQJ�RXU�HGXFDWLRQDO�V\VWHPV�� 
· �������PLOOLRQ�IRU�.-���HQUROOPHQW�JURZWK�DQG�WUDLQLQJ� 
· �������PLOOLRQ�IRU�WKH�7HDFKHUV�5HWLUHPHQW�6\VWHP��756��WR�VXSSRUW���������UHWLUHG�DQG���������

DFWLYH�756�PHPEHUV�� 
· 7ZR�$GYDQFHG�3ODFHPHQW� H[DPV��RQH�67(0�H[DP�DQG�RQH�QRQ-67(0�H[DP�� IRU� ORZ-LQFRPH�

VWXGHQWV 
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· )XQGLQJ�IRU�WKH�&KLHI�7XUQDURXQG�2IILFHU�SURJUDP�WR�KHOS�*HRUJLD¶V�VFKRROV�LQ�PRVW�QHHG�RI�DV�
VLVWDQFH 

· �����PLOOLRQ�IRU�D�VWXGHQW�PHQWDO�KHDOWK�DZDUHQHVV�WUDLQLQJ�SURJUDP��LQFOXGLQJ�UHVSRQVH�DQG�LQWHU�
YHQWLRQ�WUDLQLQJ��IRU�VWXGHQWV�LQ�SUHVFKRRO�WKURXJK���WK�JUDGH 

· �����PLOOLRQ�IRU�WKH�8QLYHUVLW\�6\VWHP�RI�*HRUJLD�HQUROOPHQW�JURZWK�DQG�LQFUHDVHG�VTXDUH�IRRW�
DJH 

· �����PLOOLRQ�IRU�WKH�7HFKQLFDO�&ROOHJH�6\VWHP�RI�*HRUJLD�HQUROOPHQW�JURZWK�DQG�LQFUHDVHG�VTXDUH�
IRRWDJH 

· ������PLOOLRQ�IRU�WKH�'XDO�(QUROOPHQW�SURJUDP� 
· �����PLOOLRQ�IRU�������DGGLWLRQDO�+23(�DQG�=HOO�0LOOHU�SULYDWH�VFKRODUVKLSV� 
· ������PLOOLRQ�IRU��������PRUH�+23(�DQG�=HOO�0LOOHU�SXEOLF�VFKRODUVKLSV� 
· ���PLOOLRQ�IRU�VFKRRO�VHFXULW\�JUDQWV�WR�LPSURYH�VHFXULW\�LQ�*HRUJLD¶V�VFKRROV 
 
+HDOWKFDUH 
4XDOLW\�KHDOWKFDUH�IRU�DOO�KDV�DOZD\V�EHHQ�RI�FRQFHUQ�DQG�ZH�DUH�ZRUNLQJ�WRZDUGV�LPSURYLQJ�WKRVH�
FRQGLWLRQV�WKURXJK�WKH������EXGJHW��7KLV�\HDU¶V�EXGJHW�DOVR�FRQVLGHUV�RXU�VWDWH¶V�QHHG�IRU�DGGLWLRQDO�
PHQWDO�KHDOWKFDUH�SURJUDPV� 
· ������PLOOLRQ�SURYLGHU�UDWH�LQFUHDVH�IRU�QXUVLQJ�KRPHV� 
· ���������IRU�LQFUHDVHG�EDFNJURXQG�FKHFNV�IRU�ORQJ-WHUP�FDUH�IDFLOLW\�RZQHUV�DQG�HPSOR\HHV�� 
· ���������WRZDUGV� WKH�0DUFXV�$XWLVP�&HQWHU� WR�FRYHU� WKH�FRVW�RI� WUHDWLQJ�DXWLVWLF�FKLOGUHQ�ZLWK�

WKH�JUHDWHVW�QHHGV�� 
· ���PLOOLRQ�WR�WKH�'HSDUWPHQW�RI�3XEOLF�+HDOWK�WR�DGGUHVV�RXU�VWDWHV�KLJK�UDWH�RI�PDWHUQDO�PRUWDOLW\ 
· )XQGLQJ�IRU�FKLOG�DQG�DGROHVFHQW�FULVLV�VHUYLFHV��LQFOXGLQJ�IRXU�QHZ�UHVSLWH�KRPHV 
· ���QHZ�*HRUJLD�$3(;�3URJUDP�JUDQWV�WR�H[SDQG�PHQWDO�KHDOWK�VHUYLFHV�WR�VWXGHQWV�LQ�����PRUH�

VFKRROV 
· 7HOHPHGLFLQH�HTXLSPHQW�DQG�VHUYLFHV� 
· +LJK-ILGHOLW\�ZUDSDURXQG�VHUYLFHV�WUDLQLQJ�WKDW�ZLOO�LPSDFW�XS�WR�������\RXQJ�*HRUJLDQV�� 
· )XQGLQJ�WR�H[SDQG�WKH�*HRUJLD�&ULVLV�$FFHVV�/LQH¶V�RSHUDWLQJ�KRXUV�DQG�WR�FUHDWH�D�PRELOH�DSSOL�

FDWLRQ�WR�SURYLGH�PHQWDO�KHDOWK�FULVLV�VHUYLFHV�� 
· �����PLOOLRQ� IRU� 'HSDUWPHQW� RI� +XPDQ� 6HUYLFHV� FDUH� FRRUGLQDWRU� SRVLWLRQV� WR� LPSURYH�PHQWDO�

KHDOWK�RXWFRPHV�IRU�IRVWHU�FDUH�FKLOGUHQ�� 
 
0LVFHOODQHRXV� 
7KH������EXGJHW�DOVR�LQFOXGHV�IXQGLQJ�DUHDV�ZKLFK�DUH�GHVLJQHG�WR�PHHW�YDULRXV�QHHGV�RI�RXU�VWDWH�� 
· )XQGLQJ�WR�FOHDU�KXUULFDQH�GHEULV�DQG�UHPRYH�VXQNHQ�YHVVHOV�DORQJ�WKH�*HRUJLD�FRDVWOLQH� 
· ������PLOOLRQ�IRU�JURZWK�WRZDUGV�RXW-RI-KRPH�FDUH� 
· ������PLOOLRQ� LQ� DGGLWLRQDO� IXQGLQJ� WR� LQFUHDVH� IRVWHU� FDUH�SHU�GLHP� UDWHV� IRU� UHODWLYH� DQG�FKLOG�

SODFHPHQW�DJHQF\�IRVWHU�FDUH�SURYLGHUV� 
· )XQGLQJ�IRU�*HRUJLD¶V�KLJKO\�VXFFHVVIXO�DFFRXQWDELOLW\�FRXUWV 
· 1LQH�DGGLWLRQDO�DVVLVWDQW�GLVWULFW�DWWRUQH\�SRVLWLRQV�DQG�QLQH�DVVLVWDQW�SXEOLF�GHIHQGHUV�WR�VXSSRUW�

MXYHQLOH�FRXUWV�DFURVV�WKH�VWDWH� 
· 6WDWHZLGH�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�FRQVWUXFWLRQ��PDLQWHQDQFH�DQG�LPSURYHPHQWV 
 
)$67�$FW� 
,Q�DGGLWLRQ�WR�SDVVLQJ�RXU�YHUVLRQ�RI�WKH������)<�EXGJHW��ZH�DOVR�ZRUNHG�WR�SDVV�OHJLVODWLRQ�LQ�VXS�
SRUW�RI�*HRUJLD�VPDOO�EXVLQHVVHV�WKURXJK�6HQDWH�%LOO����7KLV�ELOO��DOVR�NQRZQ�WKH�)$67�$FW��ZRUNV�
WRZDUGV��)DLUQHVV��$FFRXQWDELOLW\��6LPSOLILFDWLRQ�DQG�7UDQVSDUHQF\�-�(PSRZHULQJ�2XU�6PDOO�%XVL�
QHVVHV�WR�6XFFHHG�� 
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6%���ZRUNV�WR�LQFUHDVH�DFFRXQWDELOLW\��H[SHGLWH�ORFDO�JRYHUQPHQW�SHUPLWWLQJ�DQG�UHGXFH�UHJXODWRU\�
EXUGHQV�RQ�VPDOO�EXVLQHVVHV��8QGHU�WKH�ELOO��DQ�DSSRLQWHG�ZRUNLQJ�JURXS�ZRXOG�GHYHORS�EHVW�SUDFWLF�
HV�DQG�VWDQGDUGV�IRU�FHUWLI\LQJ�FRXQWLHV�DQG�PXQLFLSDOLWLHV�DV�³5HDG\�IRU�3DUWQHUVKLS�*HRUJLD´�E\�HV�
WDEOLVKLQJ�D�SURFHVV�WR�UHYLHZ��UHQHZ�DQG�UHYRNH�FHUWLILFDWLRQV��7KH�FHUWLILFDWLRQ�ZLOO�EH�EDVHG�RQ�WKH�
IROORZLQJ� 
· &RXQW\���PXQLFLSDOLW\�OLFHQVLQJ�DQG�SHUPLWWLQJ�IHHV 
· 7LPH�UHTXLUHG�E\�WKH�ORFDO�JRYHUQPHQW�WR�SURFHVV�OLFHQVH�DQG�SHUPLW�DSSOLFDWLRQV� 
· &RQVROLGDWLRQ�RI�IRUPV�DQG�GRFXPHQWV�WR�DYRLG�UHSHWLWLYH�LQIRUPDWLRQ�UHTXHVWV 
:H�EHOLHYH�WKDW�6%���ZLOO�IXUWKHU�VWUHQJWKHQ�RXU�VWDWH¶V�EXVLQHVV-IULHQGO\�UHSXWDWLRQ�ZKLOH�UHOLHYLQJ�
RXU�VPDOO�EXVLQHVVHV�RI�UHSHWLWLYH�EXUGHQVRPH�UHJXODWRU\�UHTXLUHPHQWV�� 
 
6KRUW�/LQH�5DLO�&UHGLWV�IRU�5XUDO�*HRUJLD 
'LG�\RX�NQRZ�WKDW�*HRUJLD¶V�IUHLJKW�UDLO�QHWZRUN�SURYLGHV������ELOOLRQ�LQ�GLUHFW�HFRQRPLF�LPSDFW�WR�
RXU� VWDWH"� )RU� WKLV� UHDVRQ��ZH� RYHUZKHOPLQJO\� DGRSWHG�+RXVH�5HVROXWLRQ� ����� WR� EHQHILW� RXU� ���
&ODVV�,,,�VKRUW�OLQH�UDLOV��ZKLFK�VWUHWFK�RYHU�������PLOHV�DFURVV�*HRUJLD��+5������XUJHV�&RQJUHVV�WR�
DVVLVW� VKRUW� OLQHV� WKURXJK� SDVVDJH� RI� WKH� %XLOGLQJ� 5DLO� $FFHVV� IRU� &XVWRPHUV� DQG� WKH� (FRQRP\�
�%5$&(��$FW��7KLV�DFW�ZRXOG�PDNH�WKH�IHGHUDO�5DLOURDG�7UDFN�0DLQWHQDQFH�7D[�&UHGLW��ZKLFK�H[�
SLUHG�LQ�������SHUPDQHQW��7KH�FUHGLW�ZRXOG�EH�XVHG�IRU�UDLO� LPSURYHPHQWV��DOORZLQJ�VKRUW�OLQH�DQG�
UHJLRQDO�UDLO�OLQHV�WR�FODLP����FHQWV�IRU�HYHU\����VSHQW��XS�WR���������SHU�PLOH�RQ�WUDFN�LPSURYHPHQWV��
7KH�%5$&(�$FW�ZRXOG�JUHDWO\�EHQHILW�RXU�UXUDO�UHYLWDOL]DWLRQ�HIIRUWV�DV�WKLV�LQYHVWPHQW�ZLOO�LPSURYH�
LQIUDVWUXFWXUH��SURYLGH�MREV�DQG�SURPRWH�JURZWK�LQ�UXUDO�FRPPXQLWLHV�� 
 
6WDWH�$FFUHGLWDWLRQ�6WXG\�&RPPLWWHH 
/DVW�ZHHN�ZH�DOVR�DGRSWHG�+RXVH�5HVROXWLRQ������IRU�WKH�EHQHILW�RI�*HRUJLD¶V�VFKRROV��WHDFKHUV�DQG�
VWXGHQWV��+5������ZRXOG�HVWDEOLVK�WKH�+RXVH�6WXG\�&RPPLWWHH�RQ�WKH�(VWDEOLVKPHQW�RI�D�6WDWH�$F�
FUHGLWDWLRQ� 3URFHVV� WR� H[SORUH� LI� WKH� IRUPDWLRQ� RI� VXFK� ZRXOG� EH� RI� EHQHILW� WR� *HRUJLD¶V� SXEOLF�
VFKRROV�DQG�VFKRRO�V\VWHPV��&XUUHQWO\��WKHUH�LV�QR�VWDWH�HQWLW\�UHVSRQVLEOH�IRU�DFFUHGLWLQJ�*HRUJLD¶V�
SXEOLF�VFKRROV�RU�ORFDO�VFKRRO�V\VWHPV��$V�D�UHVXOW��PDQ\�RI�WKHVH�VFKRROV�DQG�VFKRRO�V\VWHPV�VHHN�
DFFUHGLWDWLRQ� WKURXJK� SULYDWH� RUJDQL]DWLRQV�� 7KH� ILYH-PHPEHU� VWXG\� FRPPLWWHH� ZRXOG� H[SORUH� WKH�
IROORZLQJ� 
· 5HVRXUFHV�DQG�VWUXFWXUH�QHHGHG�IRU�D�VWDWH�DFFUHGLWDWLRQ�RUJDQL]DWLRQ 
· ([SORUDWLRQ�RI�IRUHVHHDEOH�LVVXHV�ZLWK�H[LVWLQJ�SULYDWH�DFFUHGLWDWLRQ�DJHQFLHV 
· $QDO\]DWLRQ�RI�ZD\V� WR�DOLJQ�DFFUHGLWDWLRQ�UHYLHZ�ZLWK�FKDUWHU� UHQHZDO� IRU�FKDUWHU�V\VWHPV�DQG�

FRQWUDFW�UHQHZDO�IRU�VWUDWHJLF�ZDLYHUV�VFKRRO�V\VWHPV 
· (VWDEOLVKPHQW�RI�D�VWDWH�SURFHVV�WR�DQQXDOO\�UHYLHZ�V\VWHP�FKDUWHUV�DQG�FRQWUDFWV� 
· 3RWHQWLDO�FRQVHTXHQFHV�RI�ORVLQJ�VWDWH�DFFUHGLWDWLRQ 
· (VWDEOLVKPHQW�RI�D�VFKRRO�ERDUG�UHYLHZ�FRPPLVVLRQ 

 

6WXG\�&RPPLWWHH�UHFRPPHQGDWLRQV�IRU�SURSRVHG�OHJLVODWLRQ�ZRXOG�EH�ILOHG�LQ�WKH�FRPPLWWHH�UHSRUW��
GXH�E\�'HF�����������WR�DOORZ�IRU�IXUWKHU�UHYLHZ�E\�WKH�*HQHUDO�$VVHPEO\�� 
 
(OHFWLRQ�1HZV 
/DVW�ZHHN� DOVR� EURXJKW� ³TXDOLI\LQJ�ZHHN´� IRU� WKRVH�ZKRP�SODQ� WR� UXQ� IRU� VWDWH� RIILFH� GXULQJ� WKH�
�����HOHFWLRQ�F\FOH��$IWHU�PXFK�WKRXJKW��SUD\HU�DQG�GLVFXVVLRQ�ZLWK�IDPLO\��IULHQGV�DQG�GLVWULFW�FLWL�
]HQV��,�DP�SOHDVHG�WR�DQQRXQFH�WKDW�,�ZLOO�EH�VHHNLQJ�UH-HOHFWLRQ�WR�FRQWLQXH�P\�VHUYLFH�DV�\RXU�UHS�
UHVHQWDWLYH��,W�KDV�EHHQ�VXFK�DQ�KRQRU�WR�ZRUN�RQ�\RXU�EHKDOI�DQG�,�VLQFHUHO\�WKDQN�\RX�IRU�WKH�VXS�
SRUW�DQG�HQFRXUDJHPHQW�\RX�KDYH�VHQW�RYHU� WKH�\HDUV��,� ORRN�IRUZDUG�WR�ZKDW�WKH�IXWXUH�EULQJV�IRU�
RXU�VWDWH�DQG�GLVWULFW�� 
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:HHN��� 
 
+HDOWKFDUH�0HDVXUHV 
7KH�+HDOWK�$FW� 
/DVW�ZHHN�ZH�SDVVHG�6HQDWH�%LOO������DOVR�NQRZQ�DV�WKH�+HDOWK�$FW��,I�VLJQHG�LQWR�ODZ��6%�
�����ZLOO�HVWDEOLVK�WKH�+HDOWK�&RRUGLQDWLRQ�DQG�,QQRYDWLRQ�&RXQFLO��7KH���-PHPEHU�FRXQ�
FLO��PDGH�XS�RI�DFDGHPLF��LQGXVWU\�OHDGHUV�DQG�JRYHUQPHQW�H[SHUWV��ZLOO�EH�UHVSRQVLEOH�IRU�
VWUHDPOLQLQJ�DQG�FRRUGLQDWLQJ�DOO�FRPSRQHQWV�RI�RXU�VWDWH¶V�KHDOWK�FDUH�V\VWHPV��7KH\�ZLOO�
ZRUN� WR� FRRUGLQDWH�PDMRU� IXQFWLRQV� RI� RXU� KHDOWK� V\VWHPV��ZKLOH� GHYHORSLQJ� VWUDWHJLHV� WR�
VWDELOL]H�FRVWV�DQG�LPSURYH�DFFHVV�WR�TXDOLW\�FDUH��7KH�ELOO�DOVR�HVWDEOLVKHV�DQ�DGYLVRU\�ERDUG�
WKDW�ZRXOG�SURYLGH�JXLGDQFH�WR�WKH�FRXQFLO��7KH�FRXQFLO¶V�UHVSRQVLELOLWLHV�LQFOXGH� 
· (YDOXDWLQJ�WKH�HIIHFWLYHQHVV�RI�SUHYLRXVO\�HQDFWHG�DQG�RQJRLQJ�KHDOWK�SURJUDPV 
· 'HWHUPLQLQJ�KRZ�WR�EHVW�GHYHORS�QHZ�DSSURDFKHV�DQG�SURPRWH�LQQRYDWLRQ� 
· (IIHFWLYHQHVV�RI�H[LVWLQJ�UHVRXUFHV��H[SHUWLVH�DQG�LPSURYHPHQW�RSSRUWXQLWLHV�� 
:H�DUH�FRQILGHQW�WKLV�ELOO�LV�D�PDMRU�VWHS�IRUZDUG�LQ�DGGUHVVLQJ�WKH�KHDOWK�FDUH-UHODWHG�FKDO�
OHQJHV�RXU�VWDWH�IDFHV��� 
 
$XWLVP�6XSSRUW 
&KLOGUHQ� ZLWK� DXWLVP� ZLOO� QRZ� KDYH� DGGLWLRQDO� DFFHVV� WR� YLWDO� WUHDWPHQWV� DQG� WKHUDSLHV��
WKDQNV�WR�WKH�XQDQLPRXV�SDVVDJH�RI�6HQDWH�%LOO������6%�����LQFUHDVHV�WKH�DJH�RI�FRYHUDJH�IRU�
DXWLVP�WUHDWPHQWV� IURP�VL[-\HDUV-ROG� WR���-\HDUV-ROG��7KH�ELOO�DOVR� LQFUHDVHV� WKH�FRYHUDJH�
OLPLW�IURP���������WR���������DQQXDOO\��)XUWKHU��6%�����UHTXLUHV�LQVXUHUV�WR�SURYLGH�FRY�
HUDJH� IRU�DSSOLHG�EHKDYLRU�DQDO\VLV��ZKLFK� LV�D�QHFHVVDU\�PHGLFDO� WUHDWPHQW� IRU�DXWLVP�� ,I�
VLJQHG�LQWR�ODZ��6%�����ZRXOG�WDNH�HIIHFW�RQ�-DQ����������� 
 
(OGHU�$EXVH�3UHYHQWLRQ 
6DGO\��HOGHU�DEXVH�LQ�RXU�VWDWH�KDV�EHHQ�RQ�WKH�ULVH�LQ�UHFHQW�\HDUV��,Q�DQ�HIIRUW�WR�DGGUHVV�
WKLV� LVVXH��ZH�SDVVHG� 6HQDWH�%LOO� ����� 7KLV� ELOO�ZRXOG� FUHDWH� WKH�*HRUJLD�/RQJ-WHUP�&DUH�
%DFNJURXQG�&KHFN�3URJUDP��UHTXLULQJ�HOGHU�FDUH�SURYLGHUV�LQ�SHUVRQDO�FDUH�KRPHV�RU�RWKHU�
DVVLVWHG�OLYLQJ�IDFLOLWLHV�WR�XQGHUJR�D�FRPSUHKHQVLYH��ILQJHUSULQW-EDVHG�FULPLQDO�EDFNJURXQG�
FKHFN��&DUH�IDFLOLW\�RZQHUV��DSSOLFDQWV��DQG�HPSOR\HHV�RI�SHUVRQDO�FDUH�VHUYLFHV�ZLOO�EH�VXE�
MHFW�EDFNJURXQG�FKHFN�UHTXLUHPHQWV��WDNLQJ�HIIHFW�2FW������������)XUWKHU��WKH�ELOO�LPSOHPHQWV�
D�FHQWUDO�FDUHJLYHU�UHJLVWU\�VR�WKDW�WKRVH�ORRNLQJ�WR�KLUH�D�SHUVRQDO�FDUHJLYHU�FRXOG�DFFHVV�LQ�
IRUPDWLRQ�RQ�HOLJLEOH�DQG�LQHOLJLEOH�DSSOLFDQWV� 
� 
5XUDO�+RVSLWDO�$VVLVWDQFH 
,Q�DQ�HIIRUW�WR�DVVLVWV�RXU�VWUXJJOLQJ�UXUDO�KRVSLWDOV��ZH�SDVVHG�+RXVH�5HVROXWLRQ�������+5�
����� XUJHV� WKH� QHZO\� GHYHORSHG�+RXVH� 5XUDO� 'HYHORSPHQW� &RXQFLO� �5'&�� WR� JDLQ� LQSXW�
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*HRUJLD¶V�DFWLYH�DQG�FLYLOLDQ�PLOLWDU\�� 
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