
Wednesday, February 24, 2021
Rocketship Public Schools National Board of Directors Meeting (2020-21 Q3)

Meeting Time: 3:30pm to 7:30pm
Webinar link: https://rocketshipschools.zoom.us/j/87642757821
Public Comment: Members of the public can make comment on off-agenda items at the start of
the meeting, and on agenda items immediately preceding the board's discussion of each item.
Please use the webinar's “raise hand” feature to indicate you would like to make a comment. You
will be recognized once the public comment time begins, and will be unmuted by the host and
permitted to make comment for a duration of up to 3 minutes.

1. Opening Items (3:30-3:40pm)

A. Call to order

B. Public comment on off-agenda items

2. Consent Items (3:35-3:40pm)

A. Approve minutes from December 14, 2020 board meeting

B. Renew appointment of Louis Jordan to the Rocketship Education Board of Directors, as Board Chair, through the
end of February 2023

C. Renew appointment of Charmaine Detweiler to the Rocketship Public Schools Board of Directors for a two-year
term through the end of February 2023

D. Renew appointment of Deb McGriff to the Rocketship Public Schools Board of Directors for a two-year term
through the end of February 2023

E. Create Ad Hoc Schools Reopening Committee, to report back to the Board of Directors in June 2021 and appoint
Daniel Velasco, Deb McGriff, Raymond Raven, Yolanda Bernal Samano, and Mike Fox

F. Approve new trustees of the Board of Trustees of Rocketship Education Tennessee, LLC: Alicia Soto and Michelle
Doane

G. Approve the revised School Safety Plan for all Rocketship schools

H. Adopt the El Dorado Charter Special Education Local Plan Area 2020 Special Education Local Plan, Section B,
Certification 5, for all CA schools

I. Adopt the El Dorado Charter Special Education Local Plan Area 2021-22 Participation Agreement for all CA schools

J. Approve CliftonLarsenAllen (CLA) as auditor for the fiscal year 2020-21 consolidated audit of Rocketship Education
and its affiliated entities, as recommended by the Rocketship Audit Committee

K. Approve the proposed Network service fee deferrals and intercompany short term loan support schedules to CA
schools associated with CA CDE cash deferrals in Feb-June 2021, as recommended by the Rocketship Business
Committee

3. Agenda Items (3:40-6:15pm)



A. COVID Reflections by Rocketeers & reflections on distance learning tour (3:40-4:10pm)

B. Board updates: CEO, Regional, Board Chair, Committee Chair, Development, and Compliance (4:10-4:35pm)

C. Approve the Rocketship Futuro Academy receivables financing proposal, associated with CA CDE cash deferrals,
as recommended by the Rocketship Business Committee (4:35-4:45pm)

D. Greenlighting of 2022-23 new regions and schools (4:45-5:10pm)

E. Staff satisfaction and DEI survey (5:10-5:45pm)

4. Break (5:45-6:00pm)

5. Closed Session (6:00-6:30pm)

A. Conference with Legal Council — Anticipated Litigation: Significant exposure to litigation pursuant to California
Government Code § 54956.9. Number of cases: 1 (6:00-6:15pm)

B. Public Employee Performance Evaluation Pursuant to Gov. Code Section 54957: CEO (6:15-6:30pm)

6. Agenda Items (Contd.) (6:30-7:30pm)

A. Public report on actions taken in closed session (6:30-6:35pm)

B. Group discussion with Rocketship Parent Leaders (6:35-7:30pm)

7. Adjourn (7:30pm)
THE ORDER OF BUSINESS AND TIMINGS MAY BE CHANGED WITHOUT NOTICE: Notice is hereby given that the order of
consideration of matters on this agenda may be changed without prior notice, provided that the Board takes action to effectuate
such change.

REASONABLE ACCOMMODATION WILL BE PROVIDED FOR ANY INDIVIDUAL WITH A DISABILITY: Pursuant to the Rehabilitation
Act of 1973 and the Americans with Disabilities Act of 1990, any individual with a disability who requires reasonable
accommodation to attend or participate in this meeting may request assistance by contacting us at compliance@rsed.org.

SPANISH TRANSLATION: If you need Spanish audio translation in order to access the Rocketship Board meeting, please send a
request to compliance@rsed.org at least 24 hours before the start of the meeting. 
If you would like to make a public comment in Spanish and would like us to translate to English for the Board, please send a
request to compliance@rsed.org at least 24 hours before the start of the meeting. 

Si necesita traducción de audio al español para acceder a la reunión de la Mesa Directiva de Rocketship, envíe una solicitud a
compliance@rsed.org por lo menos 24 horas antes del inicio de la reunión.
Si desea hacer un comentario público en español y desea que lo traduzcamos al inglés para la Mesa Directiva, envíe una solicitud
a compliance@rsed.org por lo menos 24 horas antes del inicio de la reunión. 



 

 

To: Board Membersb
From: Preston Smith, Co-Founder & CEOb
Date: Februar\ 24, 2021b
Re: CEOès Updateb
b
This memo is an update on the successes and challenges ZeèYe had at Rocketship since our lastb b b b b b b b b b b b b b b b b
board meeting in December.b   

 

QUALITYȽGƖeaƪɑƞchoolƞȨɒ
Allɑschoolsɑinɑtheɑtopɑ10ʆɑamongɑlowɁincomeɑdistrictsɒ
 
As Ze near the \ear anniYersar\ of the closure of our campuses (March 13, 2020) and the rapidb
communit\ spread of COVID, Ze are hoping that Ze haYe begun to transition out of this pandemicb
through a gradual reduction in communit\ spread and increase in Yaccinations across  each of ourb
regions.  HoZeYer, each of our regions Yaries Zidel\ in regards to the leYel of communit\ spread,b
school operations, and distribution of the Yaccines including the prioriti]ation of public educators.b
Regardless of these rapidl\ changing factors ​our Rocketeers remain engaged in their learning, ourb
schools continue to build communit\, and our incredible team continues to innoYate neZ Za\s tob
adYance our mission and care for our kids and families. Our collectiYe commitment  to eliminate theb
achieYement gap in our lifetime remains strong.b
b
We are continuing to proYide some in-personb
supports for our most Yulnerable students andb
families at man\ of our campuses throughout theb
countr\.  To date, Ze'Ye performed 2,060b
on-campus tests, Zith onl\ 24 positiYe casesb
identified - a 1% positiYit\ rate. ​Our health andb
safet\ protocols​ are keeping our staff and studentsb
safe.bb
b
Each school \ear Ze take NWEA MAP, a nationall\b
normed assessment, to gauge our Rocketeersèb
academic groZth and compare our performanceb
across all regions. These results Zere eYen moreb
informatiYe this \ear as Ze had not giYen NWEAb
since last Zinter (December 2020) and thus the results from the late fall to earl\ Zinter of this schoolb
\ear proYided us critical insight to the efficac\ of our instructional program in COVID as Zell as areasb
requiring additional focus or piYots.b
b
OYerall, compared to the national forecast of dramatic learning loss for students, our Rocketeersb
e[perienced loZer than e[pected learning loss, demonstrating a greater efficac\ of our approach andb
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program.  Most especiall\, Ze saZ eYidence that students Zho had greater online learning programb
engagement reali]ed stronger outcomes.  This is a Yalidation of our approach in COVID as Zell as theb
efficac\ of our unique tool--JetPackED--and its abilit\ to create a more personali]ed learningb
e[perience for our Rocketeers that grants them agenc\ as Zell as their teachers and parents greaterb
insight regarding their Zeekl\ goals and dail\ progress.b b
b
Although this Zas affirming to see, Ze still reali]ed loZer results than usual. In Reading Ze saZ a slightb
decline of 3 percentage points in students in the 75th percentile or higher, Zhile in Math Ze saZ ab
much more significant decline of 12 percentage points.  Especiall\ in Math, Ze belieYe that this isb
directl\ correlated Zith the challenges Ze face online and in distance learning to coYer as muchb
content as Zell as proYide our Rocketeers Zith the multiple at-bats that the\ e[perience in ourb
in-person model (i.e. Zhole class introduction to material, small group practice and supportiYeb
instruction, tutoring, online learning programs, and more).  Thus, Ze are piYoting distance learning plusb
to proYide more opportunities for our Rocketeers to practice content online Zith our teachersb
coaching and guiding them along the Za\, in addition to the introduction of neZ material in liYeb
teaching.b b
b
Although Ze Zould like to see our Rocketeers Zith much stronger current academic outcomes, Ze areb
also Yer\ much aZare that these are incredibl\ challenging times for our Rocketeers and families. Web
are confident that our program is continuing to proYide our Rocketeers Zith a strong and jo\fulb
communit\, critical social-emotional lessons and supports, and are hopeful that our program canb
continue to minimi]e an\ learning loss.  MoreoYer, as Ze continue to learn and adjust, Ze are hopefulb
that our Rocketeers ma\ be able to continue to close the achieYement gap in the 2020-21 school \earb
and sta\ deepl\ engaged in their learning so Zhen Ze return to in-person instruction the\ can moreb
quickl\ rebound and thriYe.b

b
Finall\, Ze are also beginning to focus on theb
2021-22 school \ear and Zhat supports andb
shifts Zill be necessar\ to best support ourb
Rocketeers, families, and team members asb
school reopen and Ze all adjust to a neZ normal.b
We Zill be partnering closel\ Zith an Ad Hocb
Committee of the board to e[plore Yarious shiftsb
to the model that Zill likel\ increaseb
social-emotional supports, counseling and peerb
support groups for our Rocketeers, tutoring andb
academic supports, and other potential shifts tob
our school and instructional model so that ourb
Rocketeers can return to their Rocketshipb
communities and thriYe.b ɒ

 



 

 

SCALABILITYȽPeƖƞonaliǛedɑleaƖningɑfoƖɑallȨɒ
Be the premier educational organization for personalized learning through a highɁqualityɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ
elementaryɑmodelɑthatɑisɑsustainableȧɑreplicableȧɑandɑpurposefullyɑintegratesɑtechnologyɒ
 
I am e[cited for the Rocketship Board to haYe the opportunit\ to diYe into our Zork and see distanceb
learning in action at this upcoming meeting.  In our opt-in session in the morning, our Board Zill haYeb
the opportunit\ to see our dail\ distance learning program and join a range of lessons fromb
social-emotional learning, phonics, thematic unit, STEM, enrichment, and more.  We continue tob
innoYate and refine our distance learning program for our Rocketeers and families and it Zill be anb
informatiYe opportunit\ for our board and collectiYe Zork.b b
b
This month Ze  successfull\ launched JetPackED Zith our first e[ternal public charter school partner.b
JetPackED is a Rocketship designed tool that alloZs students, parents, and teachers to haYe a one stopb
shop (single screen) to YieZ progress toZards personali]ed goals on multiple online programs.  Web
haYe been using it across our netZork oYer the last \ear and noZ oYer 2,000 additional studentsb
be\ond Rocketship Zill haYe the opportunit\ to utili]e this tool and further eleYate their learning.  I amb
Yer\ e[cited b\ this deYelopment as there Zas a ton of Zork that Ze had to do internall\ in order tob
safel\ share this poZerful tool and it is e[citing for us to continue to innoYate and share Zith otherb
schools in their efforts to ensure that their students thriYe.b b
b
In the neZ \ear, Ze also launched a neZ Yersion of JetPackED Zhich noZ alloZs us to haYeb
personali]ed goals for ​each​ online learning program for each of our Rocketeers that is correlatedb
against their NWEA results and goals.  JetPackED continues to rapidl\ eYolYe and I am e[cited thatb
Zhen Ze return to full in-person instruction, it Zill be a poZerful tool to supplement in-classb
instruction and practice for our Rocketeers as Zell as the ke\ catal\st to moYe a majorit\ of ourb
homeZork online for our Rocketeers and ensure that it is deepl\ indiYiduali]ed Zhile also saYing ourb
teachers a great deal of time.  JetPackED Zill alloZ us to dail\ operate a robust interYention andb
practice program for our Rocketeers that Zill be personali]ed to the e[act needs of our Rocketeers,b
regardless of their academic leYel.b
b
Earlier this \ear, Rocketship Publicb
Schools launched our ​Teacher PDb
Launchpad -​ a free, resource hub on ourb
Zebsite Zhere our teachers share timel\b
insights and adYice to help otherb
educators learn from our approach​.  Theb
Teacher PD Launchpad proYides teacherb
deYelopment content in three thematicb
areas designed to address the mostb
pressing needs of elementar\ studentsb
right noZ: Engagement, Equit\ andb
Empath\.  In addition to online content,b
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Ze are offering liYe professional deYelopment Zebinars aYailable for free to educators across theb
nation. Nearl\ 200 educators registered for  our last Zebinar, ​Social Emotional Lessons to Supportb
Students Amidst the COVID-19 Crisis and Todayès Political Climate.b b

ɒ
IMPACTȽSƪƖongɑcommƲniƪieƞɑandɑfamilieƞȨɒ
Serveɑ1Ǭȧ000ɮɑRocketeersɑandɑfamiliesɑbyɑ2023ɒ b
b
In NashYille, Ze remain focused on building momentum toZards a NashYille 3 opening for the 2022-23b
school \ear. Founding Principal Jessica Ale[ander and the Rocketship facilities team presented at theb
regular meeting of NashYille Cit\ CouncilZoman Jo\ St\les. The team made a great case for Rocketshipb
and the neZ campus in Antioch. Based on feedback from CouncilZoman St\les and the communit\, theb
facilit\ noZ includes a neZ outdoor soccer turf pla\ area, modified traffic floZ and parking, and a clearb
plan for emergenc\ eYacuation. We are hopeful that the Cit\ Council approYes this incredible facilit\ inb
the near future as Ze continue to build momentum toZards the schoolès opening in Jul\ 2022.b
b
In San Jose, Rocketship Mosaic is pursuing a 5 \ear reneZal from the Franklin McKinle\ Schoolb
District.  Rocketship Mosaic has been recogni]ed b\ InnoYate Public Schools as a ​Top Performingb
school in the Ba\ Area​, a ​California Distinguished School​, and is the top performing school in theb
Franklin McKinle\ School District.  In the initial online hearing, it Zas poZerful to see our Rocketshipb
parents and communit\ come forZard to adYocate for their school, Zatch our school leader presentb
authentic stories of persistence and impact, and hear directl\ from our Rocketeers and hoZ the\ areb
naYigating this pandemic. We are proud to haYe been authori]ed b\ the district in the past and be ab
part of their communit\ of schools. We hope that RoMoès e[cellence is reneZed again and ourb
partnership Zith Franklin McKinle\ can continue to thriYe for fiYe more \ears.b b
b
Finall\, Zith the Yaccine distribution beginning to gain momentum in our communities and nationall\,b
Ze are Zorking hard to lean in as an organi]ation and partner Zith cit\ officials and communit\b
organi]ations in order to ensure that our communities haYe equit\ of access as Zell as information.  Web
certainl\ understand that some folks are hesitant to get Yaccinated, especiall\ staff and families Zhob
identif\ as people of color.  Thus, Ze are Zorking to ensure that our team members and families allb
haYe access to the science, facts, and releYant information regarding the Yaccine and that Ze atb
Rocketship are part of the communit\ efforts to help our communities haYe access to this criticalb
additional la\er of protection until Ze reach herd immunit\.bb
b
On Februar\ 24 Ze are hosting an all-staff Zebinar about the COVID-19 Yaccine Zith national e[pertb
Dr. James Hildreth​. Dr. Hildreth is a ​member of President Bidenès COVID-19 Health Equit\ Task Force,b
serYes​ on the FDAès Vaccines AdYisor\ Committee that approYed the Yaccines, and he is also ab
Rocketship NashYille Board Member. Featured regularl\ on​ ​national neZs​ for his e[pertise as Zell asb
his​ ​adYocac\ Zithin Black communities​, Dr. Hildreth Zill present staff Zith background on Yaccineb
deYelopment, Yaccine effects, and ansZer questions from Rocketship staff. It is important to note thatb

 

https://innovateschools.org/report/top-bay-area-public-schools-2019/
https://innovateschools.org/report/top-bay-area-public-schools-2019/
https://www.mercurynews.com/2019/12/19/california-distinguished-schools-named-29-in-south-bay-peninsula/?fbclid=IwAR3rtLDOgilMuZvbz_OR-9Dr2U2ZI2CK53ad7_npOmqVa-hV65O1BKoX224
https://www.mmc.edu/about/administration/james_hildreth_bio.html
https://www.mmc.edu/about/administration/james_hildreth_bio.html
https://www.tennessean.com/story/news/health/2021/02/10/bidens-covid-19-task-force-enlists-meharry-president-james-hildreth/6702664002/
https://www.tennessean.com/story/news/health/2021/02/10/bidens-covid-19-task-force-enlists-meharry-president-james-hildreth/6702664002/
https://www.usatoday.com/story/news/health/2020/12/17/fda-poised-authorize-modernas-covid-vaccine-second-use-us/3937809001/
https://www.usatoday.com/story/news/health/2020/12/17/fda-poised-authorize-modernas-covid-vaccine-second-use-us/3937809001/
https://www.businessinsider.com/black-scientist-coronavirus-vaccine-is-nothing-like-tuskegee-2021-1
https://www.businessinsider.com/black-scientist-coronavirus-vaccine-is-nothing-like-tuskegee-2021-1


 

 

Ze are not requiring staff to get Yaccinated as of noZ but Ze are Zorking to ensure all staff understandb
the facts about the Yaccines, get their questions ansZered, understand the benefit to their communit\,b
and make an informed decision.bb
b

DEIȽɑEqƲiƪableɑandɑinclƲƞiǊeɑRockeƪƞhipɑcommƲniƪǑȬȬȬɒ
Ǯ0ʆ or more of Rocketship leaders will reflect ʊ represent the racial ʊ ethnic identities ofɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ ɒ
studentsɑweɑserveɑbyɑ2023Ȭɒɒ
ɒ
Per our December Board meeting, this is a neZ çalZa\s importantè goal and consequentl\, it has beenb
added to the quarterl\ CEO Update.b b
b
We are proud that a majorit\ of Rocketshipb
teachers and school leaders identif\ asb
educators of color.  With oYer 70% of ourb
staff being representatiYe of the kids andb
families Ze serYe, this is almost the e[actb
opposite of the representation in publicb
schools nationall\ Zhere often less thanb
30% of educators are representatiYe ofb
their communities.  This has required ab
great deal of prioriti]ation and focus as ab
netZork and Ze are proud of the progressb
that Ze haYe made oYer the \ears, mostb
importantl\ for hoZ it positiYel\ impactsb
our Rocketeers achieYement, our families feeling of safet\ and making them feel more Zelcome at ourb
school communities, and most importantl\ hoZ it ensures that our Rocketeers are constantl\b
surrounded b\ poZerful role models that look like them.bb
b
Although Ze are deepl\ proud of the aboYe, there are some areas Zhere Ze still can groZ in regards tob
leadership representation as Zell as building more robust pipelines of representatiYe talent.  Thus, Zeb
are focusing our energies and resources here, especiall\ as Ze enter annual planning and begin tob
prepare for the 2021-22 school \ear.  We are Yer\ focused on hoZ Ze can eleYate the teacherb
recruitment pipeline in MilZaukee as Zell as our oZn internal recruitment practices for our NetZorkb
Support Team (NeST) in order to attract more representatiYe talent.  In addition, Ze are Zorkingb
diligentl\ to ensure that b\ 2023 our leadership throughout the netZork, Director and aboYe as Zell asb
school leaders, reali]es this significant goal of 60% or more leaders representing the communities Zeb
serYe.b b
b
This Januar\, Ze administered our annual staff e[perience surYe\.  For the 2020-21 school \ear theb
surYe\ consisted of our annual ​core questions focused on team and organi]ational culture (based onb

 



 

 

the Gallup surYe\ on emplo\ee engagement).  In addition, Ze added COVID check-in questions to learnb
about staff Zork e[perience during the pandemic.  We also e[panded our annual surYe\ Zith a series ofb
questions focused on DEI.  85% of all staff responded to  the surYe\ Zhich helps us ensure that theb
results are representatiYe of staff sentiment and grant us a more accurate perspectiYe across ourb
organi]ation b\ roles, region, and more.b b
b
The surYe\ uses  a scale of 1 (strongl\ disagree) to 7 (strongl\ agree). We continue to see strong groZthb
and momentum in regards to our Rocketship culture and oYerall staff satisfaction.  Our oYerall aYerageb
rating on staff satisfaction rose to 5.9 (+0.4).  In addition Ze saZ a strong increase in Rocketship teamb
members Zho are strongl\ positiYe (+13% strongl\ agree or agree) and a drop in staff Zho disagreeb
(-6%).  Annuall\, Ze see incredible alignment Zithin our team and organi]ation in regards to ourb
mission and appreciation for our team.  This Zas eYen stronger this \ear Zith 97% of respondentsb
agreeing Zith the statements that the\ are êpassionate about RPS mission and Yalues'' and êthe peopleb
around me are committed to doing e[cellent Zork.ë  The staff e[perience surYe\ clearl\ demonstratesb
the poZer and pride of our Rocketship communit\.  Most importantl\, in a \ear of historic change andb
strains for educators, Zeère honored that 90% of staff are êproud to sa\ the\ Zork at Rocketship'' andb
80% of our team members agreed Zith the statement that êthe\ Zould recommend Rocketship Publicb
Schools as a great place to Zork.ë On the neZ DEI focused measures, it is encouraging to see that 90%b
of staff agree that êour leaders prioriti]e DEI'' and that 92% of staff feel that êour culture respectsb
indiYiduals and Yalues differences.ë  The staff e[perience surYe\ also indicated some areas for us tob
continue to focus, strengthen, and groZ, but oYerall I am e[cited b\ the results and proud of theb
strength and pride of our Rocketship communit\.b b
b

b
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ï 6KRXOG�ZH�SXW�D�
WHDP�RQ�WKH�
JURXQG"

ï 6KRXOG�ZH�RSHQ�D�
QHZ�VFKRRO"

ï +RZ�GR�ZH�
VXFFHVVIXOO\�ODXQFK�E\�
'D\��"

'HFLVLRQ

'HFLVLRQ�
RZQHU

����PRQWKV�SULRU�
WR�VFKRRO�VWDUW

������PRQWKV�SULRU

�����PRQWKV�SULRU

ï )XOO�5RFNHWVKLS�
%RDUG

ï )XOO�5RFNHWVKLS�
%RDUG

ï )XQFWLRQDO�WHDP�
OHDGV

)RFXV�IRU�WRGD\

0LOHVWRQH ï $XJXVW�ERDUG�
PHHWLQJ��Q���\UV�

ï )HEUXDU\�ERDUG�
PHHWLQJ��Q���\U�

ï )LUVW�GD\�RI�VFKRRO

�



�

0LVVLRQ�$OLJQPHQW��,V�WKHUH�SHUVLVWHQW�LQHTXLW\�LQ�SXEOLF�HGXFDWLRQ�LQ�
WKLV�UHJLRQ"�
,V�WKHUH�D�VL]DEOH�DFKLHYHPHQW�JDS�LQ�WKH�FRPPXQLW\�ZLWK�LQVXIĆFLHQW�DFFHVV�WR�KLJK�TXDOLW\�
SXEOLF�HGXFDWLRQ�RSWLRQV"

�

6FDOH�RI�,PSDFW���'RHV�WKH�H[WHUQDO�HQYLURQPHQW�VXSSRUW�RXU�DELOLW\�WR�
VFDOH�RXU�LPSDFW"��
'RHV�WKH�UHJLRQ�KDYH�D�VWURQJ��DQG�FOHDU�IUDPHZRUN�IRU�FKDUWHU�VFKRRO�DXWKRUL]DWLRQ�DQG�
DFFRXQWDELOLW\�VWDQGDUGV"�,V�WKH�IXQGLQJ�VWUXFWXUH�HTXLWDEOH�WR�FKDUWHU�VFKRROV"�$UH�WKHUH�
DIIRUGDEOH�RSWLRQV�WR�VHFXUH�IDFLOLWLHV"�

�

&DWDO\WLF�3RWHQWLDO��,I�ZH�H[HFXWH�RXU�PRGHO�ZLWK�ĆGHOLW\��FDQ�ZH�
FKDQJH�WKH�HFRV\VWHP�RI�SXEOLF�HGXFDWLRQ�LQ�WKLV�FRPPXQLW\"
$UH�WKHUH�HVWDEOLVKHG�VWDNHKROGHUV�FRPPLWWHG�WR�LPSURYLQJ�HGXFDWLRQDO�HTXLW\�DQG�
H[FHOOHQFH�DFURVV�WKH�UHJLRQ"�

�

ÛěɑčůţƞŀĔěƖɑƪĻƖěěɑůǊěƖðƖčĻŀţĴɑƕƲěƞƪŀůţƞɑǋĻěţɑ
ĴƖěěţŘŀĴĻƪŀţĴɑðɑţěǋɑƞčĻůůŘȦ
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5(&200(1'$7,21�



.ǐěčƲƪŀǊěɑ®ƲššðƖǑ

7KH�5RFNHWVKLS�7H[DV�%RDUG�DQG�WHDP�DUH�ZHOO�SRVLWLRQHG�WR�RSHQ�WKHLU�
ĆUVW�5RFNHWVKLS�VFKRRO�LQ�)RUW�:RUWK�LQ����������7KH�6(�FDPSXV�ZLOO�
EH�ORFDWHG�LQ�WKH�������]LS�FRGH��(LJKW�RXW�RI�WKH����HOHPHQWDU\�
VFKRROV�WKDW�DUH�ORFDWHG�ZLWKLQ�WKUHH�PLOHV�RI�WKH�VLWH�UHFHLYHG�D�UDWLQJ�
RI�ê'ë�RU�ê)ë�LQ�������7KUHH�RI�WKH�ORFDO��IRXQGLQJ�5RFNHWVKLS�7H[DV�
ERDUG�PHPEHUV�DOVR�KDYH�GHHS�DQG�ORQJ�WHUP�FRQQHFWLRQV�WR�WKLV�
FRPPXQLW\�DV�GRHV�6D-DGH��ZKR�ZDV�SUHYLRXVO\�WKH�SULQFLSDO�RI�WKH�KLJK�
VFKRRO�WKDW�VHUYHV�VRXWKHDVW�)RUW�:RUWK�

:H�DUH�FXUUHQWO\�RQ�WUDFN�DFURVV�NH\�PLOHVWRQHV��LQFOXGLQJ�

Ɣ &KDUWHU�3URFHVV��7KH�5RFNHWVKLS�7H[DV�%RDUG�DQG�WHDP��KDYH�
VXEPLWWHG�WKH�FKDUWHU�DSSOLFDWLRQ�DQG�HQJDJHG����6%2(�
PHPEHUV��LQFOXGLQJ�ERWK�7DUUDQW�&RXQW\�ERDUG�PHPEHUV�

Ɣ &RPPXQLW\�(QJDJHPHQW��7KH�5RFNHWVKLS�7H[DV�WHDP�KDV������
LQWHUHVWHG�SDUHQWV�VR�IDU�DQG�KDYH�PHW�ZLWK�����JUDVVWRSV�
OHDGHUV�

Ɣ *RYHUQDQFH��5HJ��/HDGHUVKLS��DQG�7DOHQW��6D-DGH�DQG�ORFDO�)RUW�
:RUWK�DOOLHV�DQG�VXSSRUWHUV�KDYH�D�IXOO\�EXLOW�RXW��VWURQJ��DQG�
GLYHUVH����PHPEHU�ORFDO�ERDUG��,Q�DGGLWLRQ�WR�6D-DGH�DV�WKH�7;�
6XSHULQWHQGHQW��5RFNHWVKLS�7H[DV��KDV�QRZ�ĆOOHG�D�VHFRQG�NH\�
OHDGHUVKLS�UROH�LQ�WKH�UHJLRQ��WKH�'LUHFWRU�RI�6FKRROV��-HUPDLQH�
*DVVDZD\��ZKR�MRLQHG�5RFNHWVKLS�DV�DQ�$3�DW�5,6(�LQ�'&������
DQG�LQ������OHDG�D�WXUQDURXQG�HIIRUW�DW�511(��16+���ZLOO�EH�WKH�
LQDXJXUDO�7;�'26�

Ɣ )DFLOLWLHV���7KH��%HUU\�VLWH�KDV�EHHQ�FORVHG�GXH�WR�WKH�VXSSRUW�RI�
ORFDO�)RUW�:RUWK�IXQGHUV��

Ɣ )LQDQFHV�	�)XQGUDLVLQJ��5RFNHWVKLS�7H[DV�KDV�VHFXUHG������0�
LQ�FRPPLWPHQWV�WR�VXSSRUW�LWV�ĆUVW�ĆYH�\HDUV�LQ�7DUUDQW�&RXQW\�

1DVKYLOOH�LV�ZHOO�SRVLWLRQHG�WR�UH�ODXQFK�JURZWK�LQ����������
$FDGHPLF�KHDOWK�LV�VWURQJ���3ULRU�WR�WKH�SDQGHPLF��ERWK�511(�DQG�
58$�UDQNHG��DPRQJ�WKH�WRS�ĆYH�KLJKHVW�SHUIRUPLQJ�VFKRROV�IRU�
HFRQRPLFDOO\�GLVDGYDQWDJHG�VWXGHQWV�RXW�RI�DOO����HOHPHQWDU\�VFKRROV�
LQ�1DVKYLOOH�DQG�KDYH�HDUQHG�WKH�GHVLJQDWLRQ�RI�ê5HZDUG�6FKRRO�ë�
$GGLWLRQDOO\��ZH�KDYH�JURZQ�DQG�VWUHQJWKHQHG�RXU�ORFDO�ERDUG��EXLOW�
VROLG�UHODWLRQVKLSV�ZLWK�FRPPXQLW\�RUJV��FXOWLYDWHG�D�VWURQJ�WDOHQW�
SLSHOLQH��DQG�LQYHVWHG�LQ�UHJLRQDO�FDSDFLW\�

:H�VHOHFWHG�$QWLRFK�DV�RXU�WDUJHW�QHLJKERUKRRG�EDVHG�RQ�
�� 'HPDQG�������58$�IDPLOLHV�OLYH�LQ�$QWLRFK�DQG�&DQH�5LGJH�

FOXVWHUV�DQG�FRPPXWH�GDLO\�WKURXJK�KHDY\�WUDIĆF�IRU�XS�WR����
PLQXWHV�

�� ([SHFWHG�3RSXODWLRQ�*URZWK�	�2YHUFURZGLQJ��7KH�$QWLRFK�
DQG�&DQH�5LGJH�FOXVWHUV��ZKLFK�DUH�FXUUHQWO\�DW�����FDSDFLW\��
DUH�SURMHFWHG�WR�IDFH�VHULRXV�FDSDFLW\�FRQVWUDLQWV�ZLWKLQ�����
\HDUV�

�� 1HHG��7KH�RSSRUWXQLW\�IRU�XV�WR�HOHYDWH�WKH�DFDGHPLF�
SHUIRUPDQFH�IRU�DOO�VWXGHQWV��SDUWLFXODUO\�6('�VWXGHQWV��%ODFN��
+LVSDQLF��DQG�1DWLYH�$PHULFDQ�VWXGHQWV��DQG�(/V

:H�DUH�FXUUHQWO\�RQ�WUDFN�DFURVV�NH\�PLOHVWRQHV�DQG�KDYH�DOUHDG\�
VHFXUHG�WKH�FKDUWHU��D�IDFLOLW\��DQG�LGHQWLĆHG�RXU�IRXQGLQJ�
3ULQFLSDO��:H�KDYH�EHJXQ�WR�GHYHORS�D�VWUDWHJLF�UHFUXLWPHQW�SODQ�WR�
PLQLPL]H�WKH�ULVN�WR�58$�HQUROOPHQW��DQG�HQVXUH�HQUROOPHQW�VWDELOLW\�
DFURVV�WKH�UHJLRQ��:H�KDYH�DOVR�KLUHG�D�'HYHORSPHQW�'LUHFWRU��
GHYHORSHG�D�SURVSHFW�OLVW�DQG�VHW�NH\�IXQGUDLVLQJ�PLOHVWRQHV�WR�
PHHW�WKH�SURMHFWHG�����0�UHJLRQDO�IXQGLQJ�QHHG�XQWLO�WKH�UHJLRQ�
EHFRPHV�VXVWDLQDEOH��LQ�)<�����

:H�UHFRPPHQG�WKDW�5RFNHWVKLS�1DVKYLOOH�RSHQ�D�WKLUG�1DVKYLOOH�VFKRRO�LQ���������DQG�5RFNHWVKLS�7H[DV�RSHQ�LWV�
LQDXJXUDO�FDPSXV�LQ�)RUW�:RUWK�LQ���������

1$6+9,//( 7(;$6



ÛĻðƪɑĻðƞɑčĻðţĴěĔɑƞŀţčěɑŘðƞƪɑǑěðƖ
1$6+9,//( 7(;$6

:LQV�
��:KHUH�
ZHèYH�JURZQ�
VWURQJHU

Ɣ )XQGUDLVLQJ���$FKLHYHG�DQQXDO�WDUJHW�RI�����.
Ɣ $Q�RXWVWDQGLQJ�'LUHFWRU�RI�'HYHORSPHQW�KDV�
EHHQ�KLUHG�

Ɣ $QWLRFK�3ULQFLSDO�LV�KLUHG�DQG�EXLOGLQJ�
UHODWLRQVKLSV�ZLWK�IDPLOLHV�DQG�VWDNHKROGHUV�LQ�
WKH�FRPPXQLW\

Ɣ 7KH�16+�ERDUG�LV�PRUH�HQJDJHG�DQG�JURZLQJ�
Ɣ %LJJHU�IXQGHUV�DUH�QRZ�EHFRPLQJ�PRUH�
LQWHUHVWHG�LQ�NH\�SDUWQHUVKLSV�

Ɣ $�IXOO\�JURZQ�ORFDO�)RUW�:RUWK�%RDUG�WKDW�
UHSUHVHQWV�D�GLYHUVH�UDQJH�RI�WKH�FRPPXQLW\�DQG�
DUH�GHHSO\�UHVSHFWHG�ORFDO�OHDGHUV

Ɣ :LWK�DQRWKHU�\HDU�IRU�RUJDQL]LQJ�DQG�FRPPXQLW\�
HQJDJHPHQW��HYHQ�GXULQJ�&29,'���WKH�YLVLRQ�DQG�
PLVVLRQ�RI�5RFNHWVKLS��LV�HYHQ�PRUH�GHHSO\�ORFDOO\�
RZQHG�DQG�GHVLUHG�E\�WKH�ERDUG��FRPPXQLW\��
SDUHQWV��DQG�PRUH

Ɣ 'HHSHU�HQJDJHPHQW�RI�6%2(�PHPEHUV�SULRU�WR�WKH�
QR�FRQWDFW�SHULRG

Ɣ $FWLYH�3DUHQW�2UJDQL]LQJ�&RPPLWWHH
Ɣ ,GHQWLĆHG�LQDXJXUDO�'26��-HUPDLQH�*DVVDZD\
Ɣ )RUPDO�FRPPXQLW\�PHHWLQJV�ZHUH�ZLGHO\�DWWHQGHG�

&KDOOHQJHV���
:KHUH�ZH�
DUH�ZHDNHU

Ɣ &29,'�����%DVHG�RQ�2/3V�DQG�DWWHQGDQFH��
VWXGHQW�DFKLHYHPHQW�LV�DW�ULVN��HVSHFLDOO\�DW�ZKDW�
DFDGHPLF�OHYHO�VWXGHQWV�UHWXUQ

Ɣ %HFDXVH�RI�'DLO\�$WWHQGDQFH��DW�511(��WKHUH�LV�
VRPH�XQFHUWDLQW\�DV�WR�ZKDW�HQUROOPHQW�ZLOO�EH�
LQ��������7KLV�KDV�ĆQDQFLDO�FRQVHTXHQFHV�IRU�WKH�
UHJLRQ���)XUWKHUPRUH��0136èV�SXVKLQJ�RI��WK�
JUDGH�GRZQ�LQWR�VRPH�HOHPHQWDU\�VFKRROV�PD\�
KDYH�HQUROOPHQW�FRQVHTXHQFHV�DV�ZHOO�

Ɣ )LQDQFLDO�RXWORRN�LV�VWDEOH��EXW�LV�D�ULVN�IRU�WKH�
UHJLRQDO�JURZWK�GHSHQGLQJ�RQ�HQUROOPHQW��
IXQGUDLVLQJ��DQG�VWDWH�HFRQRPLF�UHYHQXH�
RXWORRN�

Ɣ -XQHèV�6%2(�YRWH�ZKHUH�WKH�6WDWH�%RDUG�FDQ�DJDLQ�
YHWR�WKH�6WDWH�&RPPLVVLRQHUèV�UHFRPPHQGDWLRQ�
IRU�DSSURYDO�RI�WKH�FKDUWHU

Ɣ (QWUHQFKHG�EXUHDXFUDWLF�LQWHUHVWV�DOUHDG\�DFWLYHO\�
RUJDQL]LQJ�LQ�RSSRVLWLRQ

Ɣ 6XSHULQWHQGHQWV�DUH�GLVFXVVLQJ�FKDUWHU�RSSRVLWLRQ�
DV�D�PDWWHU�RI�SULRULW\�DQG�KDYH�FRPELQHG�IRUFHV�WR�
H[SUHVV�RSSRVLWLRQ�LQ�FRQFHUQV�UHJDUGLQJ�ĆQDQFHV�
DQG�HQUROOPHQW�

®Âqq�¦á
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qŀƞƞŀůţɑ�ŘŀĴţšěţƪ
&DWHJRU\ 'DWH 0LOHVWRQH 6WDWXV 8SGDWH

0DUNHW�
6WUXFWXUH
�6L]H�	�
'HPRJUDSKLFV�

1�$ 1�$ 1�$

Ɣ 'HPRJUDSKLFV�
ż ����(FRQ��'LV�
ż ����(/V
ż ����VWXGHQWV�ZLWK�GLVDELOLWLHV

Ɣ 6L]H��������.���VWXGHQWV�DFURVV����HOHPHQWDULHV
Ɣ *URZWK��3URMHFWHG�SRSXODWLRQ�JURZWK�LQGLFDWHV�

WKDW�WKH�$QWLRFK�DQG�&DQH�5LGJH�FOXVWHUV��ZKLFK�
DUH�FXUUHQWO\�DW�����FDSDFLW\��ZLOO�IDFH�VHULRXV�
FDSDFLW\�FRQVWUDLQWV�ZLWKLQ�����\HDUV

7R&

4XDOLW\ 1�$ 1�$ 1�$

Ɣ 58$�RXWSHUIRUPV�HOHPHQWDULHV�LQ�WKH�$QWLRFK�DQG�
&DQH�5LGJH�&OXVWHUV�DFURVV�DFKLHYHPHQW��
SURJUHVV�RQ�ODQJXDJH�SURĆFLHQF\��DQG�VWXGHQW�
JURZWK

Ɣ 1R�VFKRRO�ZLWKLQ�WKH�WZR�FOXVWHUV�VFRUHG�D�����RU�
KLJKHU�IRU�RYHUDOO�DFKLHYHPHQW�DQG�RQO\�RQH�RI�WKH�
���VFKRROV�VFRUHG�D�����RU�KLJKHU�IRU�VWXGHQW�
JURZWK�LQ��������

$FFHVV 1�$ 1�$ 1�$
Ɣ &KDUWHUV��.,33���PL�DZD\��EXW�KDV�D�ZDLWOLVW�RI�

KXQGUHGV�RI�NLGV��1DVKYLOOH�&ROOHJLDWH�3UHS�
RSHQLQJ�EHWZHHQ�58$�DQG�16+�

)DPLO\�
5HFUXLWPHQW

���

6XEPLW�IDPLO\�HQJDJHPHQW�
SODQ��
VFKRRO�SDUHQW�VWXGHQW�
FRPSDFWV��&RGH�RI�
&RQGXFW��DQG�SDUHQW�
FRQIHUHQFH�UHTXHVW�IRUPV�
WR�WKH�6%(

�

Ɣ 'HPDQG���2YHU�����58$�IDPLOLHV�OLYH�LQ�WKH�
$QWLRFK�DQG�&DQH�5LGJH�FOXVWHUV�DQG�FRPPXWH�
GDLO\�WKURXJK�KHDY\�WUDIĆF�IRU�XS�WR����PLQXWHV�
RQH�ZD\��,Q�D�VKRUW�VXUYH\��LQ����������WR�RXU�
$QWLRFK�DQG�&DQH�5LGJH�IDPLOLHV������LQGLFDWHG�
WKH\�ZRXOG�OLNH�D�5RFNHWVKLS�VFKRRO�FORVHU�WR�WKHLU�
KRPHV��UHSUHVHQWLQJ����IDPLOLHV���

Ɣ 7UDQVSRUWDWLRQ��6WUDWHJLFDOO\�SODQQLQJ�EXV�URXWHV�
QHDU�DSDUWPHQW�FRPSOH[HV�DQG�VXEGLYLVLRQV

Ɣ &6*)��+DVQèW�VHHQ�D�SODFH�VR�ULSH�IRU�D�VFKRRO�DQG�
SRVLWLYH�FRPPXQLW\�LPSDFW

��

s�®MÚRgg.



®čðŘěɑůĳɑRšƓðčƪ

&DWHJRU\ 'DWH 0LOHVWRQH 6WDWXV 8SGDWH

&KDUWHU �������� 6WDWH�ERDUG�YRWH &RPSOHWH
Ɣ 8QDQLPRXV�DSSURYDO�IURP�WKH�VWDWH�

ERDUG

)DFLOLWLHV

)HE����� 6LWH�&RQWURO�	�7,&�7HUP�
6KHHW

&RPSOHWH
Ɣ 7KH�ULVN�RI�WKH�HQWLWOHPHQW�SURFHVV�KDV�

EHHQ�PLWLJDWHG�
Ɣ 7KLV�LV�D��UH]RQH��ZLWK�IXOO�DSSURYDO��

VXEMHFW�WR�D�EULHI�FRROLQJ�RII�SHULRG�DIWHU�
��������

Ɣ 7XUQHU�PRYLQJ�IRUZDUG�GHVSLWH�QRW�
KDYLQJ�RXU�VLJQHG�/HDVH��VR�QRW�UHDOO\�DW�
ULVN�IURP�WKDW�SHUVSHFWLYH�

Ɣ /HDVH�DSSURYDO�H[SHFWHG�E\�0DU������
Ɣ &RQVWUXFWLRQ�H[SHFWHG�WR�EHJLQ�E\�HDUO\�

6XPPHU������

-DQ����� 6HOHFW�'HVLJQ�7HDP���'HVLJQ�
EHJLQV

&RPSOHWH

0DU����� 6LJQ�)LQDO�/HDVH 2Q�WUDFN

0DU����� *R���1R�*R�RQ�6LWH�
$FTXLVLWLRQ

2Q�WUDFN

0D\����� (QWLWOHPHQWV�	�3HUPLWWLQJ 2Q�WUDFN

-XO\����� &RQVWUXFWLRQ�&RPSOHWH :DLWLQJ

7DOHQW

:LQWHU�
ç��

3�VHOHFWLRQ
&RPSOHWH

Ɣ 3ULQFLSDO�VHOHFWHG
Ɣ ���WHDFKHUV�LQWHUHVWHG�LQ�WUDQVIHUULQJ
Ɣ 5REXVW�WHDFKHU�WR�$3�SLSHOLQH�ZLWKLQ�

16+��DQWLFLSDWH�LQWHUQDO�WUDQVIHU�RU�
LQWHUQDO�SURPRWLRQ�RI�FXUUHQW�WHDFKHUV�
IRU�$3�UROH�LV�KLJKO\�OLNHO\

������� 2IĆFH�0DQDJHU�KLUHG �
������� %20��KLUHG �
������� ����RI�QRQ�7)$�

LQVWUXFWLRQDO�VWDII�KLUHG �

��

s�®MÚRgg.



�ðƪðŘǑƪŀčɑ£ůƪěţƪŀðŘ
&DWHJRU\ 'DWH 0LOHVWRQH 6WDWXV 8SGDWH

&RPPXQLW\�
6XSSRUW

*DLQ�IXOO�VXSSRUW�RI�
&RXQFLOZRPDQ�6W\OHV

,GHQWLI\�SDUHQW�OHDGHUV�
IRU�VFKRRO��

2Q�WUDFN

Ɣ 0RPHQWXP�DURXQG�FRPPXQLW\�VXSSRUW�
IURP�FKDUWHU�HFRV\VWHP��+HDG�6WDUWV��DQG�
RWKHU�FRPPXQLW\�RUJV

Ɣ &RQQHFW�ZLWK�ORFDO�0RVTXHV�WR�JHW�WKHLU�
VXSSRUW��RQH�,PDP�LV�FXUUHQWO\�D�58$�
SDUHQW�

Ɣ 5LVN��1R�GHGLFDWHG�(2�WR�GULYH�RQ�SDUHQW�
RUJDQL]LQJ

/HDGHUVKLS�
	�5HJLRQDO�
*RY�

%RDUG�IXOO\�GHYHORSHG 2Q�WUDFN
Ɣ ��ERDUG�PHPEHUV��LQFOXGLQJ�D�SDUHQW�

)LQDQFHV�	�
)XQGUDLVLQJ

)HE�0D\
%HJLQ���<U�6WUDW�3ODQ�WR�
,QYLWH�0RUH�3KLODQWKURS\ 2Q�WUDFN

Ɣ ����0�IXQGUDLVLQJ�QHHG��DVVXPLQJ�511(�
DQG�58$�PDLQWDLQ�%(7V�DERYH����

Ɣ 6FKRRO�SURMHFWHG�WR�EUHDN�HYHQ�LQ�<��DQG�
UHJLRQ�WR�UHDFK�VXVWDLQDELOLW\�LQ�)<�����
1HHGV�WR�EH�UHYLVHG�EDVHG�RQ�6RFFHU�ĆHOG�
DVN�DQG�QHZ�UHJLRQDO�SRVLWLRQ!�

Ɣ -RH�&�'DYLV�DQG�%LOO�'H/RDFKH�FRQWLQXH�WR�
DFWLYHO\�VXSSRUW�5RFNHWVKLS�DORQJ�Z��RWKHU�
ORFDO�IXQGHUV

Ɣ 6HFXUHG�*UDQW�IRU�WKH�0LGGOH�71�7HDFKHU�
5HVLGHQF\�IURP�6FDUOHWW�)RXQGDWLRQ�

Ɣ 'LVVHPLQDWLRQ�JUDQW�JLIWHG�IURP�WKH�VWDWH
Ɣ &LW\�)XQG�ZRXOG�OLNH�WR�VXSSRUW�XV�IRU�QH[W�

��\HDU�F\FOH��EXW�ZH�QHHG�WR�VKRZ�JURZWK�
SODQ

Ɣ 3RWHQWLDO�&6*)�)<�������VXSSRUW�
�a�����VHDW�

���
+LUH�D�)7�'HYHORSPHQW�
0JU� &RPSOHWH

��

s�®MÚRgg.



qŀƞƞŀůţɑ�ŘŀĴţšěţƪ

&DWHJRU\ 8SGDWH

0DUNHW�6WUXFWXUH
�6L]H�	�'HPRJUDSKLFV�

Ɣ 'HPRJUDSKLFV������HFRQRPLFDOO\�GLVDGYDQWDJHG������(QJOLVK�/HDUQHUV�����
VWXGHQWV�ZLWK�GLVDELOLWLHV������+LVSDQLF�/DWLQ[������%ODFN�$IULFDQ�$PHULFDQ

Ɣ 6L]H���������3.���VWXGHQWV�DFURVV����HOHP��VFKRROV�LQ�SULPDU\�DWWHQGDQFH�]RQH�
Ɣ ,PSOLHG�0DUNHW�6KDUH����

7KHRU\�RI�&KDQJH
�4XDOLW\�	�$FFHVV�

Ɣ ):,6'�*UDGHV���67$$5�3HUIRUPDQFH�������(/$��������0DWK�
Ɣ 5DWLQJ����RI�WKH����HOHP���VFKRROV�ZLWKLQ��PL��UHFHLYHG�ê'ë�RU�ê)ë�UDWLQJ�LQ�����
Ɣ &KDUWHUV��8SOLIW����FDPSXVHV�ZLWKLQ��PL�UDWHG��ê%ë��ê'ë��DQG�ê&ë�

)DPLO\�5HFUXLWPHQW

Ɣ &KDUWHU�SHUFHSWLRQ��/DFN�RI�DZDUHQHVV
Ɣ )DPLO\�5HFUXLWPHQW��1HHG�WR�HGXFDWH�IDPLOLHV�RQ�VFKRRO�TXDOLW\��HDUQ�WUXVW�

WKURXJK�ORFDO�YDOLGDWRUV
Ɣ 7UDQVSRUWDWLRQ��3DLQ�SRLQW��QRW�RIIHUHG�E\�FXUUHQW�RSHUDWRUV

��

».à�®



®čðŘěɑůĳɑRšƓðčƪ
&DWHJRU\ 'DWH 0LOHVWRQH 6WDWXV 8SGDWH

&KDUWHU�	�
3ROLWLFDO�
(QYLURQ�

������� 0HHW�ZLWK�6%2(�PHP� 2Q�WUDFN Ɣ&KDUWHU�DSS�VXEPLWWHG�E\�5RFNHWVKLS�7H[DV�WHDP�
DQG�%RDUG��7($�GHOD\HG�LQ�ĆQDOL]LQJ�FRPSOHWLRQ�
FKHFN�WR�DGYDQFH�WR�H[WHUQDO�UHYLHZ

Ɣ5RFNHWVKLS�7H[DV�%RDUG�FRQWDFWHG�DOO�PHPEHUV�RI�
WKH�7;�6WDWH�%RDUG�RI�(GXFDWLRQ�DQG�UHTXHVWHG�WKHLU�
LQSXW��LQFOXGLQJ�ERWK�7DUUDQW�&RXQW\�ERDUG�PHPEHUV

Ɣ&XUUHQWO\�LQ�WKH�ê1R�&RQWDFWë�SHULRG�DQG�ZLOO�QRW�
LQLWLDWH�FRQWDFW�ZLWK�6%2(�PHPEHUV�RU�7($�VWDII

������� 6XEPLVVLRQ�'HDGOLQH &RPSOHWH
������� $GY��WR�([WHUQDO�5HYLHZ �
������� $GY��WR�&DS��,QWHUYLHZ �
�������� &DSDFLW\�,QWHUYLHZV

������� 7($�5HFRPPHQGDWLRQ �
������� 6%2(�9RWH

)DFLOLWLHV

������� 6LWH�&RQWURO�	�7,&�7HUP�
6KHHW

&RPSOHWH
Ɣ1:�VLWH�UHOHDVHG�IURP�FRQVLGHUDWLRQ�
Ɣ&ORVHG�RQ�%HUU\�6W��$FTXLVLWLRQ�RQ�������ZLWK�
)RXQGDWLRQ�ĆQDQFLQJ�

Ɣ(QWLWOHPHQW�SDWK�RQ�WUDFN�ZLWK�DSSURYDO�RI�UH�SODW��
Ɣ1H[W�VWHS�LV�SHUPLWWLQJ�
Ɣ7DUJHW�FRQVWUXFWLRQ�VWDUW��������
Ɣ/LQN�WR�WKH�GHVLJQ���ZDONWKURXJK�YLGHR

������� 6HOHFW�'HVLJQ�7HDP &RPSOHWH
������� 6LJQ�7,&�/HDVH &RPSOHWH
������� 'HVLJQ�3HULRG���6LWH�	�

%XLOGLQJV
&RPSOHWH

�������� *R���1R�*R��$FTXLVLWLRQ &RPSOHWH
������� (QWLWOH���	�3HUPLWWLQJ 2Q�7UDFN
������ &RQVWUXFWLRQ�3HULRG �

7DOHQW

:LQWHU�� 3�VHOHFWLRQ 2Q�WUDFN Ɣ���7V�DQG����6/V�LQWHUHVWHG�LQ�WUDQVIHUULQJ
Ɣ+LULQJ�TXDOLĆHG�DQG�GLYHUVH�VWDII�LV�FKDOOHQJLQJ��EXW�
SURPLVLQJ�SDUWQHUV�DUH�EHJLQQLQJ�WR�FRPH�WR�):

Ɣ&KDUWHU�FRPSHWLWLRQ�IRU�WDOHQW�UHODWLYHO\�ORZ��FDUHHU�
DGYDQFH��IRU�\RXQJHU�HGXFDWRUV�LV�ODFNLQJ

Ɣ&UHGHQWLDO�UHTXLUHPHQWV�IRU�JHQ�HG�WHDFKHUV�DUH�ORZ�
DQG�PDQ\�LQWHUQ�SURJUDPV�H[LVW

Ɣ%LOLQJXDO�HGXFDWRUV�FULWLFDO�DQG�VFDUFH��RIIHULQJ�
VWLSHQG�WR�KHOS�UHFUXLW

������� 5HFUXLWHU�KLUHG �
������� $FKLHYHPHQW�0JU�KLUHG �
������� 2IĆFH�0DQDJHUV�KLUHG �
������6< $3�V��MRLQ�WKH�QHWZRUN �
������6< ;�7V�MRLQ�WKH�QHWZRUN �
�������� 3(,06�&RRUG��KLUHG �
�������� %20��KLUHG �
������ 3ULQFLSDO�UHOHDVHG �
������ ,6(�0DQDJHU�KLUHG �
������� ����RI�QRQ�7)$�

LQVWUXFWLRQDO�VWDII�KLUHG �

��

».à�®

https://www.dropbox.com/sh/si63umqxiwkxb0v/AABsMwj0uVdw88G4RMtl4Rrma?dl=0


�ðƪðŘǑƪŀčɑ£ůƪěţƪŀðŘ
&DWHJRU\ 'DWH 0LOHVWRQH 6WDWXV 8SGDWH

&RPP�
XQLW\�
6XSSRUW

���������
������

5HVHDUFK�PHHWLQJV�
ZLWK�6%2(�
PHPEHUV

&RPSOHWH
Ɣ 5HVHDUFK�0HHWLQJ�ZLWK��IRXU�6%2(�PHPEHUV��

5HPDLQLQJ�PHPEHUV�RI�6%2(�GHFOLQHG�WR�PHHW�
ZLWK�32&

Ɣ ��)RUPDO�FRPPXQLW\�PHHWLQJV��YLUWXDO��LQ�
6RXWKHDVW�):�ZLWK�����FRPPXQLW\�PHPEHUV�LQ�
DWWHQGDQFH�LQFOXGLQJ���6%2(�PHPEHUV�

Ɣ 9LUWXDO�6FKRRO�WRXUV�����ZLWK�6%2(�PHPEHUV��
5RFNHWVKLS�7H[DV�ERDUG�PHPEHUV��DQG�SDUHQWV

Ɣ ���OHWWHUV�RI�VXSSRUW�IURP�FRPPXQLW\�
RUJDQL]DWLRQV�DQG�SDUHQWV

�������� )RUPDO�
&RPPXQLW\�
0HHWLQJ

&RPSOHWH

���� /HWWHUV�RI�VXSSRUW�
IURP�FRPPXQLW\

&RPSOHWH

/HDGHUVKLS�	�
5HJLRQDO�
*RY�

������� ��SHUVRQ�ERDUG�
HVW�

&RPSOHWH
Ɣ 6WURQJ��GLYHUVH�ORFDO�ERDUG�ZLWK����PHPEHUV
Ɣ +LUHG�6D-DGH�0LOOHU�DV�6XSHULQWHQGHQW��

H[WHQVLYH�VFKRRO�DQG�GLVWULFW�H[SHULHQFH�LQ�RXU�
FRPPXQLWLHV

Ɣ 1DPHG�-HUPDLQH�*DVVDZD\�DV�LQDXJXUDO�'26

�������� 5'�KLUHG &RPSOHWH

6SULQJ���
)XOO����SHUVRQ�
ERDUG

&RPSOHWH

:LQWHU��� 'R6�QDPHG &RPSOHWH

)LQDQFHV�	�
)XQGUDLVLQJ

�������

6HFXUH�XSGDWHG�
ZULWWHQ�
FRPPLWPHQWV�
IURP�FRUH�IXQGHUV

2Q�7UDFN

Ɣ &RQVLVWHQW�FRPPXQLFDWLRQ�EHWZHHQ�FRUH�
IXQGHUV�DQG�ORFDO�ERDUG�KDV�EHHQ�PDLQWDLQHG

Ɣ /RFDO�)RUW�:RUWK�IXQGHUV�DUH�YHU\�VXSSRUWLYH�RI�
FXUUHQW�SXUVXLW�DQG�KDYH�FRPPLWWHG�WR��WKH�
VDPH�IXQGLQJ�DPRXQW�DV�WKH�RULJLQDO�DJUHHPHQW

������

6HFXUH�ZULWWHQ�
FRPPLWPHQW�IRU�
DGGLWLRQDO�����0�
�GXH�WR�GHOD\���
IURP�FRUH�IXQGHU�
JURXS

$W�5LVN

Ɣ /RFDO�IXQGHUV�KDYH�DFNQRZOHGJHG�WKH�QHHG�IRU�
DGGLWLRQDO�VXSSRUW�GXH�WR�WKH�GHOD\�DQG�
DGGLWLRQDO�FRQWLQJHQFLHV��EXLOW�LQWR�RXU�PRGHO

Ɣ :KLOH�WKH\�DUH�QRW�RSHQ�WR�PRYLQJ�IRUZDUG�ZLWK�
WKH�UHTXHVW�QRZ��ZH�ZLOO�UHYLVLW�DIWHU�WKH�FKDUWHU�
LV�DZDUGHG��

��

».à�®
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$FDGHPLFV�DQG�6WXGHQW�
3HUIRUPDQFH

$OZD\V�LPSRUWDQW��6WXGHQW�SURĆFLHQF\�RQ�
WKH�VWDWH�WHVW�LV�WHVWDPHQW�IRU�FROOHJH�
UHDGLQHVV�DQG�KRZ�ZH�GHOLYHU�RQ�RXU�
PLVVLRQ���,W�LV�KRZ�ZH�HDUQ�WKH�ULJKW�WR�JURZ�
DQG�VHUYH�PRUH�VWXGHQWV�DQG�IDPLOLHV�

Ɣ &XUUHQWO\��2/3�'DWD�VXJJHVWV�RXU�VWXGHQWV�DUH�QRW�OHDUQLQJ�
DW�WKH�DQQXDO�UDWH�ZH�UHJXODUO\�DFKLHYH�

Ɣ :KLOH�58$�KDV�GRQH�ZHOO�RQ�71�5HDG\�0DWK��ZH�KDYH�QRW�DV�
D�UHJLRQ�EHHQ�DV�VWURQJ�ZLWK�UHDGLQJ�DEVROXWHV��

Ɣ 511(��KDV�PDGH�KLVWRULFDO�JURZWK�DQG�EHHQ�GHVLJQDWHG�D�
5HZDUG�6FKRRO���KRZHYHU�WKHUH�LV�VWLOO�VLJQLĆFDQW�JURZWK�WKDW�
LV�QHFHVVDU\�IRU�511(�VWXGHQWV�LQ�RUGHU�WR�DFKLHYH�KLJKHU�
DEVROXWHV�RQ��71�5HDG\�

(QUROOPHQW

$OZD\V�LPSRUWDQW��(QUROOPHQW�
GHPRQVWUDWHV�GHPDQG�DQG�FRPPXQLW\�
FRQQHFWLRQ���0RUHRYHU��VWURQJ�HQUROOPHQW�
HQDEOHV�WKH�UHVRXUFHV�IRU�WKH�1DVKYLOOH�
UHJLRQ�WR�WKULYH�DQG�FRQWLQXH�WR�JDLQ�
PRPHQWXP�WRZDUGV�VXVWDLQDELOLW\�

Ɣ 58$èV�HQUROOPHQW�PD\�VLJQLĆFDQWO\�VKLIW�E\�WKH�RSHQLQJ�RI�
WKH�QHZ�VFKRRO�LQ�$QWLRFK�DQG�1DVKYLOOH�&ROOHJLDWH��
)XUWKHUPRUH��58$�GHSHQGV�RQ�EXV�URXWHV�GXH�WR�KDYLQJ�
IHZHU�FRPPXQLWLHV�FORVH�WR�WKH�VFKRRO�IRU�VWXGHQW�
UHFUXLWPHQW��

Ɣ 511(��HQUROOPHQW�KDV�EHHQ�EHORZ�WKH�%XGJHWHG�(QUROOPHQW�
7DUJHW�IRU�WKH�ODVW���\HDUV

Ɣ 0HWUR�1DVKYLOOH�3XEOLF�6FKRROV���/RFDO�GLVWULFW���LV�SURYLGLQJ�
�WK�JUDGH�LQ�VRPH�HOHPHQWDU\�VFKRROV�VWDUWLQJ��������LQ�
QRUWK�1DVKYLOOH�SRWHQWLDOO\�LPSDFWLQJ�511(�)DPLOLHV�PD\�
RSW�IRU�.���FDPSXVHV�UDWKHU�WKDQ�RXU�.���VFKRROV�

/HDVH�DQG�)LQDQFH
�
+LJK�FRPPLWPHQW

Ɣ 5HDO�(VWDWH�DQG�&RQVWUXFWLRQ�FRVWV�KDYH�ULVHQ�VLQFH�WKH�ODVW�
WLPH��ZH�EXLOW�D�VFKRRO��HOHYDWLQJ�GHSHQGHQFLHV�RQ�
HQUROOPHQW�DQG�IXQGUDLVLQJ��

s�®MÚRgg.



)DPLO\�5HFUXLWPHQW�6WUDWHJ\��16+�

��

)DPLO\�2XWUHDFK�	�5HFUXLWPHQW�6WUDWHJ\
ê+RZ�ZLOO�ZH�PHHW�IDPLOLHV�DQG�EXLOG�DZDUHQHVV�LQ�$QWLRFK"ë

$SSURDFK 1RWHV

58$�
7UDQVIHUV

6WUDWHJ\�,GHQWLI\�IDPLOLHV�WKURXJK�VXUYH\��LQLWLDWH�YHUEDO�FRPPLWPHQW��VXEPLW�DSSOLFDWLRQV�EHIRUH�ORWWHU\
7LPHOLQH��6HSWHPEHU������DIWHU�êĆUVW����GD\Vê�RI�VFKRRO�LV�FRPSOHWHG

$QWLRFK�)RRG�
'LVWULEXWLRQ

6WUDWHJ\��%XLOG�5RFNHWVKLSèV�EUDQG�E\�HVWDEOLVKLQJ�SUHVHQFH�DQG�PDNLQJ�DQ�LPSDFW�IDU�LQ�DGYDQFH�RI�RSHQLQJ�VFKRRO��6HUYH�
IDPLOLHV�DQG�ORFDO�EXVLQHVVHV�ZLWKRXW�DVNLQJ�DQ\WKLQJ�LQ�LPPHGLDWH�UHWXUQ��8OWLPDWHO\�EXLOG�OLVW�RI�:)/V�WR�FRQWDFW�RQFH�ZH�
FDQ�HQJDJH�IRXQGLQJ�IDPLOLHV�	�EHJLQ�VXEPLWWLQJ�DSSOLFDWLRQV�
7LPHOLQH��%HJDQ�$XJXVW�������FRQWLQXH�WKURXJK�$XJXVW�����

1HLJKERUKRR
G�&DQYDVVLQJ

6WUDWHJ\��)O\HU�WKHQ�FLUFOH�EDFN�DQG�FDQYDV�ZLWKLQ������KUV��7HDP�KDV�,GHQWLĆHG�����DSDUWPHQW�FRPSOH[HV�	�QHLJKERUKRRGV
7LPHOLQH��%HJLQ�LQ�-XQH�������GRRU�KDQJHUV�RQO\�LI�QHFHVVDU\���FRQWLQXRXV�ć\HULQJ�FDQYDVVLQJ�VKLIWV�IRU�DW�OHDVW��\U��XQWLO�2(7�
LV�UHDFKHG�

+HDG�6WDUW�
3DUWQHUVKLSV

6WUDWHJ\��3ULRULWL]LQJ�6XVDQ�*UD\�+HDG�6WDUW��6XSSRUW�FHQWHU�HYHQWV��SUHVHQW�536�DV�D�UHVRXUFH�
7LPHOLQH��%HJDQ�LQ�0DUFK������VXSSRUWLQJ�VWDII�DQG�IDPLOLHV�ZLWK�GLVWDQFH�OHDUQLQJ

&RPPXQLW\�
%DVHG�
2UJDQL]DWLRQ�
2XWUHDFK

6WUDWHJ\��&RQWLQXH�WR�EXLOG�GHHSHU�UHODWLRQVKLSV�ZLWK�OLNH�PLQGHG�RUJDQL]DWLRQV�WKDW�DUH�PLVVLRQ�DOLJQHG
7LPHOLQH��+DYH�DOUHDG\�EHJXQ�ZLWK�VPDOO�WRXFKSRLQWV�VKDULQJ�536�UHVRXUFHV�ZLWK�WKHLU�FRPPXQLW\���DLP�WR�EHJLQ�DWWHQGLQJ�
HYHQWV�DV�VRRQ�DV�HYHQWV�UHVXPH�

)ODJV���&RQFHUQV���8QNQRZQV�
Ɣ ,PSOLFDWLRQV�2SSRUWXQLWLHV�UH��UXQQLQJ�RXU�RZQ�ORWWHU\��1HHG�WR�LGHQWLI\�ORWWHU\�SURFHVV�DQG�WLPHOLQH�WR�PRVW�HIIHFWLYHO\�XVH�WKH�DERYH�

DSSURDFKHV
Ɣ 2WKHU�ORFDO�VFKRROV��1HHG�WR�XQGHUVWDQG�RWKHU�ORFDO�VFKRROV��EXV�URXWHV�	�HQUROOPHQW�FDOHQGDUV��DGMXVW�VWUDWHJ\�DQG�QHLJKERUKRRGV�

DFFRUGLQJO\

s�®MÚRgg.
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.H\�5LVNV 0LWLJDWLQJ�)DFWRUV

6%2(�YRWH
Ɣ (QJDJHG����6%2(�PHPEHUV��LQFOXGLQJ�ERWK�7DUUDQW�FRXQW\�ERDUG�

PHPEHUV

1HHG�WR�LQYHVW�LQ�ERWK�
SHUVRQQHO�DQG�IDFLOLWLHV�SULRU�WR�

FKDUWHU�YRWH��-XQH�

Ɣ )XQGHUV�DUH�YHU\�VXSSRUWLYH�RI�FXUUHQW�SXUVXLW�DQG�KDYH�FRPPLWWHG�WR��
WKH�VDPH�IXQGLQJ�DPRXQW�DV�WKH�RULJLQDO�DJUHHPHQW

7DOHQW��+LULQJ�TXDOLĆHG�DQG�
GLYHUVH�VWDII

Ɣ 3URPLVLQJ�SDUWQHUV�DUH�EHJLQQLQJ�WR�FRPH�WR�):
Ɣ &RPSHWLWLRQ�IRU�WDOHQW�LV�UHODWLYHO\�ORZ�DQG�FDUHHU�DGYDQFHPHQW�IRU�

\RXQJHU�HGXFDWRUV�LV�ODFNLQJ
Ɣ &UHGHQWLDO�UHTXLUHPHQWV�IRU�JHQ�HG�WHDFKHUV�DUH�ORZ�DQG�PDQ\�LQWHUQ�

SURJUDPV�H[LVW

7DOHQW��'R�QRW�KDYH�DQ�LQWHUQDO�
FDQGLGDWH�ZKR�KDV�DSSOLHG�WR�

EH�)RXQGLQJ�3ULQFLSDO

Ɣ ���7HDFKHUV�DQG����VFKRRO�OHDGHUV�LQWHUHVWHG�LQ�WUDQVIHUULQJ�WR�)RUW�
:RUWK

7(.6��%LJ�OLIW�RQ�WKH�QHWZRUN�
VXSSRUW�WHDP�WR�EXLOG�

FXUULFXOXP�DQG�KLJK�VWDNHV�WR�
JHW�LW�ULJKW

Ɣ &RRUGLQDWHG�FXUULFXOXP�GHYHORSPHQW�SURFHVV�ZLWK�LQWHUQDO�6FKRROV�
WHDP�DQG�WKH�KLULQJ�RI�DQ�7H[DV�%DVHG�$FKLHYHPHQW�PDQDJHU�
LPPHGLDWHO\�DIWHU�FKDUWHU�DZDUG��$GGLWLRQDOO\��

Ɣ ([WHUQDO�FRQVXOWDQWV�ZLOO�DOVR�ZRUN�LQ�FROODERUDWLRQ�ZLWK�WKLV�WHDP��WR�
VXSSRUW�WKH�GHYHORSPHQW�RI�FXUULFXOD�UHVRXUFHV��VFRSH�DQG�VHTXHQFH�
PDSV��DQG�WHDFKHU�VXSSRUW�VWUXFWXUHV�ZLWK�DQ�HPSKDVLV��+XPDQLWLHV��
67(0��DQG�%LOLQJXDO�3URJUDPV

&63�)XQGLQJ��2XU�86'2(�
JUDQW�WHUP�HQGV�������

Ɣ :H�DSSOLHG�IRU�7;�&63�IXQGLQJ�DV�SDUW�RI�RXU�*HQ����FKDUWHU�
DSSOLFDWLRQ��LQ�WKH�FDVH�WKDW�ZH�DUH�QRW�DSSURYHG��ZH�ZRXOG�DSSO\�YLD�
WKH�86'2(



�
>�LQVHUW�LPDJH�KHUH@

SOHDVH�DGG�SXUSOH�ERUGHU�FRORU
ZLWK��S[�ERUGHU�ZHLJKW�



%ěƪðŀŘȦɑsðƞĻǊŀŘŘě
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16+�

5ROH 7LPHOLQH�IRU�
6HOHFWLRQ

6WDIĆQJ�&RPSRVLWLRQ

3ULQFLSDOV�
���

DOUHDG\�
VHOHFWHG

,QWHUQDO

20���� 7%'

$3V���� )DOO�:LQWHU�
�����

%20���� 7%'

7HDFKHUV�����
LQ�<��

:LQWHU�6SULQJ�
�����

����LQWHUQDO�WUDQVIHUV

7($&+(5�,17(5(67�,1�������
23(1,1*6

16+�

%D\�$UHD ��

1DVKYLOOH ��

:LVFRQVLQ �

'& �

7RWDO ��

6FKRRO�/HDGHU�LQWHUHVW�LQ�16+��
7%'��16+�KDV�D�YHU\�UREXVW�
WHDFKHU�WR�$3�SLSHOLQH�ZLWKLQ�
FXUUHQW�VFKRROV��DQWLFLSDWH�LQWHUQDO�
WUDQVIHU�RU�LQWHUQDO�SURPRWLRQ�RI�
FXUUHQW�WHDFKHUV�IRU�$3�UROH�LV�
KLJKO\�OLNHO\��

»�g.s»
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71��/HDVH�6XPPDULHV

6WUXFWXUDO�2YHUYLHZ

Ɣ 7KH�0DVWHU�/HDVH�ZLOO�EH�GDWHG�DV�RI�)HE������EHWZHHQ�/DXQFKSDG�'HY�1DVKYLOOH�7KUHH�//&�
DQG�7XUQHU�,PSDFW�&DSLWDOèV�QHZO\�IRUPHG�//&��

Ɣ 7KH�6XEOHDVH�ZLOO�EHDU�WKH�VDPH�GDWH��ZKHUH�/DXQFKSDG�'HY�1DVKYLOOH�7KUHH�//&�LV�WKH�0DVWHU�
7HQDQW�DQG�6XE/DQGORUG��DQG�ZLWK�5RFNHWVKLS�3XEOLF�6FKRROV�DV�WKH�6XEWHQDQW�

Ɣ 7KLV�VWUXFWXUH�LV�FRQVLVWHQW�ZLWK�WKH�PRGHO�IRU�RSHUDWLRQ�DQG�PDQDJHPHQW�RI�DOO�SULRU�
5RFNHWVKLS�FDPSXVHV�LQ�71����

Ɣ $V�ZLWK�SULRU�SURMHFWV��5RFNHWVKLS�(GXFDWLRQ�LV�DVNHG�WR�SURYLGH�D�*XDUDQW\�IRU�WKH�0DVWHU�/HDVH�RQO\�
XQWLO�VXFK�WLPH�DV�/DXQFKSDG�H[HUFLVHV�WKH�2SWLRQ�WR�3XUFKDVH�RQ�WKH�DJUHHG�XSRQ�WHUPV�DQG�WLPLQJ���

Ɣ 0RQHWDU\�SURYLVLRQV�ZLOO�EH�DGMXVWHG�XSRQ�5HQW�&RPPHQFHPHQW�IRU�DQ\�FKDQJHV��SRVLWLYH�RU�
QHJDWLYH��WR�WKH�3URMHFW�&RVWV�DV�GHVFULEHG�LQ�WKH�0DVWHU�/HDVH�

Ɣ 7KH�UHQW�VFKHGXOH�SURYLGHG�E\�7XUQHU�LV�FRQVLVWHQW�ZLWK�EXGJHWHG�QXPEHUV�IRU�WKH�6FKRRO�DQG�
5HJLRQ�

E��RgR»R.®



��

71��/HDVH�6XPPDULHV

��� 5HQW�LV�H[SHFWHG�WR�EH�UHYLVHG�DJDLQ�DW�WKH�WLPH�/DXQFKSDG�SXUFKDVHV�WKH�FDPSXV�IURP�7XUQHU��ZLWK�DQ\�VDYLQJV�
SDVVHG�WKURXJK�WR�536�

E��RgR»R.®



��

71��6FKHGXOH�6XPPDU\�

ï )LQDOL]H�3UH�&RQVWUXFWLRQ�&RQWUDFW������������

ï �����&RQVWUXFWLRQ�'UDZLQJV�,VVXHG������������

ï �����&RQVWUXFWLRQ�'UDZLQJ�3DJH�7XUQ������������

ï 3URYLGH�*03�$PHQGPHQW�3ULFLQJ������������

ï &ORVLQJ�LV�DQWLFLSDWHG���������

ï 1RWLFH�WR�3URFHHG������������

ï 2UGHU�0DWHULDO���/RQJ�/HDG�,WHPV�����������

�����������������������������������������������������������������������������������������71��3URMHFW�3DUWQHUV

E��RgR»R.®



��

71����$UFKLWHFWXUDO�(OHYDWLRQV�����������
E��RgR»R.®



��

71����$UFKLWHFWXUDO�5HQGHULQJV��,QWHULRU�([WHULRU�
E��RgR»R.®



sðƞĻǊŀŘŘěɑǫɑɁɑ£ƖůŒěčƪěĔɑ®čĻůůŘɑgěǊěŘɑEŀţðţčŀðŘƞ

Ɣ 16+��UHDFKHV�
EUHDNHYHQ��SRVW�
SKLODQWKURS\�LQ�
\HDU��

Ɣ &RQVHUYDWLYH�
HQUROOPHQW�LQ�\HDU�
��DQG�IRU�511(

Ɣ 5HĆQDQFH�RI�
IDFLOLW\�DIWHU�\HDU�
��JLYHV�
RSSRUWXQLW\�WR�
LPSURYH�&,1$

Ɣ $VVXPHV�a�����
SHU�VWXGHQW�
IXQGLQJ�LQFUHDVH�
LQ�)<���RQO\

ERs�s�.®ɑʊɑEÂs%¦�R®RsF



sðƞĻǊŀŘŘěɑǭɑǑěðƖɑĳůƖěčðƞƪɑǣţðţčŀðŘɑĔðƞĻČůðƖĔ

��

Ɣ 5HYHQXH�LQFOXGHV�a�����UHWURDFWLYH�SHU�SXSLO�IXQGLQJ�LQFUHDVH�DV�RQH�WLPH�LQ�)<���RQO\��GRHV�QRW�
LQFOXGH�LQFUHPHQWDO�&29,'�UHOLHI�IXQGV

Ɣ ����0�RI�IXQGUDLVH�DVVXPHG�WKURXJK�)<��
Ɣ &RQWLQXDWLRQ�RI�LQFUHDVHG�IXQGLQJ�ZRXOG�LPSURYH�FDVK�EDODQFH�DQG�UHGXFH�QHWZRUN�VXSSRUW��IHH�

GHIHUUDOV�SKLODQWKURS\

Ɣ

ERs�s�.®ɑʊɑEÂs%¦�R®RsF



s®Mɑ¦ěĴŀůţɑěţƖůŘŘšěţƪɑðţĔɑǣţðţčěɑůƲƪŘůůŕ

��

Ɣ ��\HDU�RXWORRN�DVVXPHV�KLJKHU�SHU�SXSLO�IXQGLQJ�LQ�)<����UHWXUQLQJ�WR�ORZHU�UDWH�LQ�)<��
Ɣ ����0�RI�IXQGUDLVH�DVVXPHG�WKURXJK�)<��
Ɣ 5HJLRQDO�&,1$�UHDFKHV�EUHDNHYHQ�LQ�)<���ZLWK�QR�SKLODQWKURS\
Ɣ ����N�DGGHG�QHWZRUN�VXSSRUW�IHH�GHIHUUDOV��VXSSRUW�SD\GRZQ�RI�����N�H[WHUQDO�UHJLRQDO�GHEW

ERs�s�.®ɑʊɑEÂs%¦�R®RsF



%ůţǑěŘɑcůĻţƞůţȦɑsðƞĻǊŀŘŘěɑ%ŀƖěčƪůƖɑůĳɑ%ěǊěŘůƓšěţƪ

Ɣ 8QLYHUVLW\�RI�7HQQHVVHH�&KDWWDQRRJD�$OXPQD�

Ɣ 0DQWUD��%H�D�SDUW�RI�VRPHWKLQJ�JUHDWHU�WKDQ�P\VHOI�

Ɣ /HDGHUVKLS�&KDWWDQRRJD�&ODVV�RI�����
Ɣ :RPHQ�RI�'LVWLQFWLRQ�+RQRUHH
Ɣ $VVRFLDWLRQ�RI�)XQGUDLVLQJ�3URIHVVLRQDOV�'	,�&KDLU
Ɣ 87&�3ROLWLFDO�6FLHQFH�$GYLVRU\�%RDUG�0HPEHU
Ɣ 0RWKHU�RI��WKUHH�\HDU�ROG�)XWXUH�5RFNHWHHU��$XVWLQ

ERs�s�.®ɑʊɑEÂs%¦�R®RsF
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¦ůčŕěƪƞĻŀƓɑ»ěǐðƞɑŀƞɑŘůůŕŀţĴɑƪůɑĻŀƖěɑǭɑĳůƲţĔŀţĴɑƞčĻůůŘɑ
ŘěðĔěƖƞɑðţĔɑǩǪɑĳůƲţĔŀţĴɑƪěðčĻěƖƞɑĳůƖɑðţĔɑðŘƖěðĔǑɑĻðǊěɑ
ƞƪƖůţĴɑŀţƪěƖěƞƪɑĳƖůšɑŀţƪěƖţðŘɑƪƖðţƞĳěƖƞɑ

��

7($&+(5�,17(5(67�,1�������7;�
23(1,1*6

)RUW�:RUWK�	�

7DUUDQW�&RXQW\

%D\�$UHD ��

1DVKYLOOH �

:LVFRQVLQ �

'& ��

7RWDO ��

6&+22/�/($'(5�,17(5(67�,1�������
23(1,1*6��DV�RI�IDOO�ZLQWHU�������

)RUW�:RUWK�	�

7DUUDQW�&RXQW\

3ULQFLSDOV ���
$VVLVWDQW�3ULQFLSDOV �
20V �
%20V �
7RWDO ��

)RUW�:RUWK�	�7DUUDQW�&RXQW\

5ROH 7LPHOLQH�IRU�
6HOHFWLRQ

6WDIĆQJ�&RPSRVLWLRQ

3ULQFLSDO���� 7%'��6SULQJ�
���RU�)DOO���

,QWHUQDO�PRVW�OLNHO\��
H[WHUQDO�SRVVLEOH

20����

$3V���� ��FXUUHQW�7;�)HOORZV�
RQ�6WDII����DGGLWLRQDO�
ZLWK�LQWHUHVW��VHYHUDO�LQ�
H[WHUQDO�SRRO�

%20V����

7HDFKHUV�����
LQ�<��

����LQWHUQDO�WUDQVIHU�
�VRPH�ZLWK�7;�
H[SHULHQFH�

»�g.s»



»ðŕěðǋðǑƞɑƖěĴðƖĔŀţĴɑEůƖƪɑÛůƖƪĻɑ»ðŘěţƪɑgðţĔƞčðƓě

��

Ɣ +DUG�WR�VWDII�
SRVLWLRQ

Ɣ 2XU�VFKRROV�
UHTXLUH�XS�WR�����
ELOLQJXDO�
HGXFDWRUV

Ɣ :LOO�UHTXLUH�
VSHFLDO�HIIRUW�DQG�
LQLWLDWLYHV�WR�KLUH�
IRU�WKHVH�
SRVLWLRQV��H�J��
VLJQLQJ�ERQXV��
SURJUDP�
SDUWQHUVKLSV�

%LOLQJXDO�(GXFDWRUV�DUH�
FULWLFDO�DQG�VFDUFH

Ɣ 0RVW�)RUW�:RUWK�
VFKRRO�V\VWHPV��
KDYH�DQ�ROGHU�
ZRUNIRUFH�WKDW�
GRHV�QRW�UHćHFW�
ORFDO�
GHPRJUDSKLFV

Ɣ 6FKRRO�V\VWHPV�
VWUXJJOH�WR�
DWWUDFW�\RXQJHU�
PRUH�GLYHUVH�
WDOHQW�WR�FLW\�
�'DOODV�KDV�PRUH�
VXFFHVV�LQ�WKLV�
DUHD�

Ɣ 6HYHUDO�SLSHOLQH�
SURJUDPV�DUH�
ZRUNLQJ�DW�WKLV

+LULQJ�TXDOLĆHG�DQG�
GLYHUVH�VWDII�LQ�):��LV�

FKDOOHQJLQJ��EXW�
SURPLVLQJ�SDUWQHUV�DUH�
EHJLQQLQJ�WR�FRPH�WR�

):

Ɣ 0RVW�GLVWULFWV�LQ�
)RUW�:RUWK�DUH�
PRUH�WUDGLWLRQDO�
ZLWK�ORQJHU�
SDWKZD\�WR�
OHDGHUVKLS

Ɣ /RFDO�WDOHQW�
DOUHDG\�LQ�UHJLRQ�
LQFOXGLQJ�)RUW�
:RUWK�7)$�FRUSV�
PHPEHUV�PD\�
ĆQG�RSSRUWXQLW\�
IRU�DGYDQFHPHQW�
WR�OHDGHUVKLS�
FRPSHOOLQJ

&RPSHWLWLRQ�IRU�WDOHQW�
LQ�):�LV�UHODWLYHO\�ORZ�

DQG�FDUHHU�
DGYDQFHPHQW�IRU�

\RXQJHU�HGXFDWRUV�LV�
ODFNLQJ

Ɣ 3URJUDPV�RIIHULQJ�
LQWHUQ�FUHGHQWLDOV�
WR�\HDU���HGXFDWRUV�
DUH�SOHQWLIXO�EXW�
PDQ\�DUH��ORZ�
TXDOLW\

Ɣ 0DQ\�7;�&02V�
KDYH�RSWHG�WR�UXQ�
WKHLU�RZQ�
FUHGHQWLDOLQJ�
SURJUDPV�DQG�VWDWH�
DSSURYDO�IRU�WKLV�LV�
PRUH�SRVVLEOH�DQG�
VXSSRUWHG�WKDQ�LQ�
RWKHU�UHJLRQV�ZH�
VHUYH

&UHGHQWLDO�UHTXLUHPHQWV�
IRU�JHQ�HG�WHDFKHUV�DUH�
ORZ�DQG�PDQ\�LQWHUQ�

SURJUDPV�H[LVW

1RWH��6RPH�ODQJXDJH�FRPHV�IURP�WKH�5RFNHWVKLS�7H[DV�FKDUWHU�DSSOLFDWLRQ

»�g.s»



.ǐƓŘůƖŀţĴɑ£ðƖƪţěƖƞĻŀƓƞɑǋŀƪĻɑ£ƖůšŀƞŀţĴɑ»ðŘěţƪɑ£ŀƓěŘŀţěƞ

��

2UJDQL]DWLRQ 'HVFULSWLRQ

7)$�'DOODV�)RUW�:RUWK ������FRUSV�PHPEHUV�DQG�DOXPV�LQ�'):�
):�VWDUWHG�LQ����������\HDUV�LQ�'DOODV
)W�:RUWK�����RI�WRWDO�&0V�DQG�DOXPV

'):�8UEDQ�7HDFKHUV 5HVLGHQF\�3URJUDP
6DPH�SURJUDP�ZH�SDUWQHU�ZLWK�LQ�'&

7HDFKLQJ�7UXVW 7HDFKHU�DQG�VFKRRO�OHDGHU�GHYHORSPHQW�SURJUDPV

5HOD\ 5HVLGHQF\�3URJUDP
�5HFHQW�H[SDQVLRQ�IURP�MXVW�'DOODV�WR�)RUW�:RUWK�

'DOODV�7HDFKHU�5HVLGHQF\���JURZLQJ�
LQWR�):

5HVLGHQF\�3URJUDP
5HFHQW�H[SDQVLRQ�IURP�MXVW�'DOODV�WR�)RUW�:RUWK�DQG�7DUUDQW�&RXQW\

7;�:HVOH\DQ�WHDFKHU�HG�SURJUDP 7UDGLWLRQDO�WHDFKHU�HG�SURJUDP
1RWHG�IRU�ELOLQJXDO�WHDFKHU�HGXFDWLRQ�DQG�SRWHQWLDOO\�PRUH�
UHIRUP�RULHQWHG

8�RI�1�7;�DW�'DOODV�6FKRRO�RI�(G 2IIHULQJ�QHZ�SURJUDPPLQJ�ZLWK�IRFXV�RQ�XUEDQ�HGXFDWLRQ

87�$XVWLQ 9HU\�ODUJH�VFKRRO�RI�HGXFDWLRQ
2QH�RI�ODUJHVW�IHHGHUV�WR�7)$�QDWLRQDOO\

»�g.s»



��

Ɣ %XLOGLQJV�DUH�
DVVXPHG�WR�EH�
VLPLODU�LQ�VL]H�WR�71�

Ɣ &DU�DQG�EXV�
TXHXHLQJ�ZLOO�EH�
PRUH�LPSRUWDQW�RQ�
WKLV�RQH�

Ɣ 2XWGRRU�DUHD�VLPLODU�
WR�71�FDPSXVHV�

Ɣ *\P�ZLOO�QHHG�WR�
VHUYH�DV�6WRUP�
6KHOWHU�

Ɣ 3DUNLQJ�DUHD�ODUJHU�
WKDQ�
71�

7HVW�)LW���7;���%HUU\�6W�
E��RgR»R.®



�ěƖƖǑɑ®ƪȬɑɁɑ®ŀƪěɑ�čƕƲŀƞŀƪŀůţɑʊɑ.ţƪŀƪŘěšěţƪɑÂƓĔðƪě

6LWH�$FTXLVLWLRQ���&ORVHG

Ɣ 7KH�.OHLQKHLQ]�)DPLO\�)RXQGDWLRQ�IRU�WKH�$UWV�	�(GXFDWLRQ�SURYLGHG�WKH�

DFTXLVLWLRQ�ĆQDQFLQJ�IRU�WKH�SXUFKDVH�E\�/DXQFKSDG��XS�WR�����.

Ɣ 7KH�DFTXLVLWLRQ�RI�WKH�ODQG�FORVHG�RQ�-DQ���QG�

(QWLWOHPHQWV

Ɣ 7KH�536���/DXQFKSDG�WHDP�DQG�FRQVXOWDQWV�DUH�SURFHHGLQJ�ZLWK�WKH�

UHVWDUW�RI�WKH�HQWLWOHPHQW�SURFHVV�

Ɣ 7KH�UHSODW�KDV�EHHQ�DSSURYHG�E\�WKH�&LW\�

Ɣ 5HPDLQLQJ�HQWLWOHPHQW�DQG�SHUPLWV�ZLOO�EH�SXUVXHG�IURP�)HE���0D\��DQG�

ZH�DQWLFLSDWH�VWDUW�RI�FRQVWUXFWLRQ�WR�EH�-XO\��VW�

��

E��RgR»R.®
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