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%H�LW�HQDFWHG�E\�WKH�*HQHUDO�$VVHPEO\�RI�WKH�6WDWH�RI�6RXWK�&DUROLQD�
�
6(&7,21���$���6HFWLRQ�����������RI�WKH�6�&��&RGH�LV�DPHQGHG�WR�UHDG�
�
� � � �6HFWLRQ�������������$��(DFK�FRXQW\�PXVW�EH�UHSUHVHQWHG�E\�RQ�D�/RFDO�)LUVW�6WHSV�3DUWQHUVKLS�%RDUG�DQG�HDFK�O
ERDUG�PXVW�SURYLGH�VHUYLFHV�ZLWKLQ�HYHU\�FRXQW\�LW�UHSUHVHQWV��$�ORFDO�SDUWQHUVKLS�ERDUG�PXVW�EH�FRPSULVHG�RI�LQGLYLG
ZLWK�UHVRXUFHV��VNLOOV��NQRZOHGJH��DQG�LQWHUHVW�LQ�LPSURYLQJ�WKH�UHDGLQHVV�RI�\RXQJ�FKLOGUHQ�IRU�VFKRRO��$�OLVW�RI�DOO�O
SDUWQHUVKLS� ERDUG� PHPEHUV� PXVW� EH� SXEOLVKHG� LQ� WKH� SDUWQHUVKLS
V� DQQXDO� UHSRUW�� EH� UHSRUWHG� DQQXDOO\� WR� WKH� O
OHJLVODWLYH�GHOHJDWLRQ��DQG�EH�RQ�ILOH�ZLWK�WKH�2IILFH�RI�)LUVW�6WHSV�
�����%��7KH�6RXWK�&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV�PXVW�HVWDEOLVK�E\ODZV�IRU�XVH�E\�HDFK�O
SDUWQHUVKLS�ERDUG��7KHVH�E\ODZV�PXVW��LQ�DGGLWLRQ�WR�RWKHU�UHTXLUHPHQWV�SURYLGHG�LQ�WKLV�VHFWLRQ��UHTXLUH�WKDW�D�PHHWLQ
HOHFWLRQ�RI�D�ORFDO�SDUWQHUVKLS�ERDUG�FRPSO\�ZLWK�DOO�)UHHGRP�RI�,QIRUPDWLRQ�$FW�DQG�,56�GLVFORVXUH�UHTXLUHPHQWV�
�����&��,Q�DFFRUGDQFH�ZLWK�WKH�E\ODZV�HVWDEOLVKHG�E\�WKH�ERDUG�RI�WUXVWHHV��HDFK�ORFDO�SDUWQHUVKLS�ERDUG�VKDOO�PDLQWDLQ�D�
PLQLPXP�PHPEHUVKLS�RI�WZHOYH�DQG�D�PD[LPXP�PHPEHUVKLS�RI�WKLUW\�HOHFWHG��DSSRLQWHG��DQG�GHVLJQDWHG�LQGLYLGXDO
PRUH� WKDQ� WZHQW\�ILYH� LQGLYLGXDOV� ZKR� DUH� HOHFWHG� RU� DSSRLQWHG� DV� SURYLGHG� LQ� WKLV� VXEVHFWLRQ�� (OHFWHG� DQGDSSRL
PHPEHUV�VKDOO�FRPSULVH�D�YRWLQJ�PDMRULW\�RI�WKH�ERDUG�
�����������1R�PRUH�WKDQ�IRXU�IURP�DQ\�RI�WKH�IROORZLQJ�FDWHJRULHV�PD\�EH�HOHFWHG�WR�VLW�RQ�D�)LUVW�6WHSV�3DUWQHUVKLS�%RDUG
������������D��SUHNLQGHUJDUWHQ�WKURXJK�SULPDU\�HGXFDWRU�
������������E��IDPLO\�HGXFDWLRQ��WUDLQLQJ��DQG�VXSSRUW�SURYLGHU�
������������F��FKLOGFDUH�RU�HDUO\�FKLOGKRRG�GHYHORSPHQW�HGXFDWLRQ�SURYLGHU�
������������G��KHDOWKFDUH�SURYLGHU�
������������H��ORFDO�JRYHUQPHQW�
������������I��QRQSURILW�RUJDQL]DWLRQ�WKDW�SURYLGHV�VHUYLFHV�WR�IDPLOLHV�DQG�FKLOGUHQ�
������������J��IDLWK�FRPPXQLW\�
������������K��EXVLQHVV�FRPPXQLW\�
������������L��SKLODQWKURSLF�FRPPXQLW\��DQG
������������M��SDUHQWV�RI�SUHVFKRRO�FKLOGUHQ�
�����������7R�DVVXUH�WKDW�DOO�DUHDV�RI�WKH�FRXQW\�RU�PXOWLFRXQW\�UHJLRQ�DUH�DGHTXDWHO\�UHSUHVHQWHG�DQG�UHIOHFW�WKH�GLYHUVLW
WKH� FRYHUDJH� DUHD�� (DFK� FRXQW\� OHJLVODWLYH� GHOHJDWLRQ�PD\� VKDOO� DSSRLQW� XS� WR� IRXU� VL[�PHPEHUV� WR� D� ORFDO� SDUWQHU
ERDUG��2I� WKHVH�PHPEHUV�� WZRWKUHH�DUH�DSSRLQWHG�E\� WKH�6HQDWH�PHPEHUV�DQG� WZR�WKUHH�E\� WKH�+RXVH�RI�5HSUHVHQWD
PHPEHUV�RI�WKH�GHOHJDWLRQ�IURP�SHUVRQV�ZLWK�UHVRXUFHV��VNLOOV��RU�NQRZOHGJH�WKDW�KDYH�VSHFLILF�LQWHUHVWV�LQ�LPSURYLQJ
UHDGLQHVV� RI� \RXQJ� FKLOGUHQ� IRU� VFKRRO�� ,Q� PXOWLFRXQW\� SDUWQHUVKLSV�� WKH� OHJLVODWLYH� GHOHJDWLRQV� VKDOO� PRGLI\� W
DSSRLQWPHQWV�EDVHG�RQ�WKH�SODQ�DSSURYHG�E\�WKH�6RXWK�&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV�SXUV
WR�6HFWLRQ�����������(��
� � � � � � � ����(DFK�RI� WKH� IROORZLQJ�HQWLWLHV� ORFDWHG�ZLWKLQ�D�SDUWLFXODU�)LUVW�6WHSV�3DUWQHUVKLS�FRYHUDJH�DUHD� VKDOO�GHVLJ
UHFRPPHQG�RQH�PHPEHU�WR�WKH�OHJLVODWLYH�GHOHJDWLRQ�IRU�DSSRLQWPHQW�E\�WKH�GHOHJDWLRQ�WR�VHUYH�DV�D�PHPEHU�RI�WKH�O
)LUVW�6WHSV�3DUWQHUVKLS�%RDUG�
������������D��FRXQW\�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV�
������������E��FRXQW\�'HSDUWPHQW�RI�+HDOWK�DQG�(QYLURQPHQWDO�&RQWURO��DQG
������������F��+HDG�6WDUW�RU�HDUO\�+HDG�6WDUW��
������������G��FRXQW\�OLEUDU\���DQG
������������H��HDFK�RI�WKH�VFKRRO�GLVWULFWV�LQ�WKH�FRXQW\�
� � � � � � � ���� � �7KH�FRXQW\�SXEOLF� OLEUDU\�V\VWHP�VWDII� ORFDWHG�ZLWKLQ�D�SDUWLFXODU�)LUVW�6WHSV�3DUWQHUVKLS�FRYHUDJH�DUHD�V
UHFRPPHQG�RQH�HPSOR\HH�RI�WKH�V\VWHP�IRU�DSSRLQWPHQW�E\�LWV�FRXQW\�FRXQFLO�WR�VHUYH�DV�D�PHPEHU�RI�WKH�SDUWQHUVKLS�
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WKH� FRXQFLO� HLWKHU� VKDOO� PDNH� WKH� DSSRLQWPHQW� RU� UHMHFW� WKH� DSSRLQWPHQW� DQG� DVN� WKH� OLEUDU\� VWDII� WR� PDNH� DQR
UHFRPPHQGDWLRQ�
�����������(DFK�SXEOLF�VFKRRO�GLVWULFW�ERDUG�ORFDWHG�ZLWKLQ�D�SDUWLFXODU�)LUVW�6WHSV�3DUWQHUVKLS�FRYHUDJH�DUHD�VKDOO�DSSRLQW
RI�LWV�HPSOR\HHV�WR�VHUYH�DV�D�PHPEHU�RI�WKH�ORFDO�)LUVW�6WHSV�3DUWQHUVKLS�
�����������7KH�OHJLVODWLYH�GHOHJDWLRQ�PD\�E\�UHVROXWLRQ�GHOHJDWH�VRPH�RU�DOO�RI�LWV�DSSRLQWPHQWV�WR�FRXQW\�FRXQFLO�
� � � � �'�� ,Q� FRQMXQFWLRQ�ZLWK� WKH� LQGHSHQGHQW� H[WHUQDO� SURJUDP� HYDOXDWLRQ� HVWDEOLVKHG� LQ� 6HFWLRQ� ������������ WKH� 6
&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV�VKDOO�FRQGXFW�D�IRUPDO�UHYLHZ�RI�WKH�PHPEHUVKLS�FDWHJRULH
)LUVW� 6WHSV� 3DUWQHUVKLS� %RDUG� FRPSRVLWLRQ�� 8SRQ� FRPSOHWLRQ� RI� WKH� UHYLHZ�� WKH� 6RXWK� &DUROLQD� )LUVW� 6WHSV� WR� 6F
5HDGLQHVV�%RDUG�RI�7UXVWHHV�VKDOO�VXEPLW�WR�WKH�*HQHUDO�$VVHPEO\�D�VWDWHPHQW�HLWKHU�YHULI\LQJ�WKH�FRQWLQXHG�DSSOLFDE
DQG� DSSURSULDWHQHVV� RI� WKH� FRPSRVLWLRQ� FDWHJRULHV� IRU� )LUVW� 6WHSV� 3DUWQHUVKLS� %RDUGV� LQ� SODFH� DW� WKDW� WLPH
UHFRPPHQGLQJ�DQ\�DSSURSULDWH�DQG�QHFHVVDU\�FKDQJHV�
� � � � �(����� �0HPEHUV�ZKR�PLVV�PRUH� WKDQ� WKUHH� FRQVHFXWLYH�PHHWLQJV�ZLWKRXW� H[FXVH� RU�PHPEHUV�ZKR� UHVLJQ�PXV
UHSODFHG� IURP� WKH� VDPH� FDWHJRULHV� DV� WKHLU� SUHGHFHVVRU� DUH� FRQVLGHUHG� WHUPLQDWHG� IURP� PHPEHUVKLS� DQG� D� YDFDQF
FUHDWHG�
�������������:KHQ�DQ\�PHPEHUVKLS�YDFDQF\�RFFXUV��WKH�YDFDQF\�WLPHO\�PXVW�EH�ILOOHG�ZLWK�D�SHUVRQ�IURP�WKH�VDPH�FDWH
DQG�LQ�WKH�VDPH�PDQQHU�RI�HOHFWLRQ�RU�DSSRLQWPHQW�DV�WKH�YDFDWHG�PHPEHU�
� � � � � � ������ �7KH�WHUPV�RI�WKH�PHPEHUV�RI�D�ORFDO�)LUVW�6WHSV�3DUWQHUVKLS�%RDUG�DUH�IRU�IRXU�\HDUV�� �KRZHYHU��H[FOXGLQ
DSSRLQWHG�PHPEHUV��PHPEHUVKLS�RQ�WKH�ERDUG�PD\�QRW�H[FHHG�HLJKW�FRQVHFXWLYH�\HDUV��(OHFWHG�PHPEHUV�PD\�QRW�VHUY
D�KROGRYHU�FDSDFLW\�DIWHU�WKHLU�WHUP�HQGV�
�����)��7KH�FKDLUPDQ�RI�D�ORFDO�SDUWQHUVKLS�ERDUG�PXVW�EH�HOHFWHG�E\�PDMRULW\�YRWH�RI�WKH�ERDUG��7KH�FKDLUPDQ�VKDOO�VHU
RQH�\HDU�WHUP���KRZHYHU��WKH�FKDLUPDQ�PD\�EH�HOHFWHG�WR�VXEVHTXHQW�WHUPV�QRW�WR�H[FHHG�D�WRWDO�RI�IRXU�FRQVHFXWLYH�\HD
� � � � �*��$� ORFDO�)LUVW�6WHSV�3DUWQHUVKLS�ERDUG�PXVW�KDYH�SROLFLHV�DQG�SURFHGXUHV� IRU�FRQGXFWLQJ�PHHWLQJV�DQG�GLVFOR
UHFRUGV� FRPSDUDEOH� WR� WKRVH� SURYLGHG� IRU� LQ� WKH� )UHHGRP� RI� ,QIRUPDWLRQ�$FW�� 3ULRU� WR� HYHU\� YRWH� WDNHQ� E\� WKH� ER
PHPEHUV�PXVW�DEVWDLQ�IURP�YRWLQJ�LI�WKH�LVVXH�EHLQJ�FRQVLGHUHG�ZRXOG�UHVXOW�LQ�D�FRQIOLFW�RI�LQWHUHVW��7KH�DEVWHQWLRQ�P
EH�QRWHG�LQ�WKH�PLQXWHV�RI�WKH�PHHWLQJ�
�
%��7KH� WHUPV�RI� DOO� ORFDO�)LUVW�6WHSV�3DUWQHUVKLS�PHPEHUV�GHVLJQDWHG�SXUVXDQW� WR�6HFWLRQ�����������&����� WHUPLQDW
-XO\����������7KH�6RXWK�&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV�VKDOO�GHVLJQ�DQG�LPSOHPHQW�D�WUDQV
SODQ�VHWWLQJ�IRUWK�WKH�WDVNV�WR�EH�DFFRPSOLVKHG�E\�ORFDO�)LUVW�6WHSV�3DUWQHUVKLSV�LQ�FRPSOLDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI
DFW��7KLV�SODQ�VKDOO�EH�IXOO\�LPSOHPHQWHG�E\�-XO\���������
�
6(&7,21�����6HFWLRQ�����������RI�WKH�6�&��&RGH�LV�DPHQGHG�WR�UHDG�
�
����6HFWLRQ�������������$��$�)LUVW�6WHSV�3DUWQHUVKLS�%RDUG�VKDOO��DPRQJ�LWV�RWKHU�SRZHUV�DQG�GXWLHV�
� � � � � � � ���� DGRSW� E\ODZV� DV� HVWDEOLVKHG�E\� WKH�)LUVW�6WHSV� WR�6FKRRO�5HDGLQHVV�%RDUG� WR� HIIHFWXDWH� WKH�SURYLVLRQV�RI�
FKDSWHU�ZKLFK�PXVW�LQFOXGH�WKH�FUHDWLRQ�RI�D�SHULRGLF�PHHWLQJ�VFKHGXOH�
� � � � � � �����FRRUGLQDWH�D�FROODERUDWLYH�HIIRUW�DW� WKH�FRXQW\�RU�PXOWLFRXQW\�OHYHO�ZKLFK�ZLOO�EULQJ�WKH�FRPPXQLW\�WRJHWKH
LGHQWLI\� WKH� DUHD� QHHGV� UHODWHG� WR� WKH� JRDOV� RI� )LUVW� 6WHSV� WR� 6FKRRO�5HDGLQHVV�� � GHYHORS� D� VWUDWHJLF� ORQJ�WHUP� SODQ
PHHWLQJ� WKRVH�QHHGV�� �GHYHORS�VSHFLILF� LQLWLDWLYHV� WR� LPSOHPHQW� WKH�HOHPHQWV�RI� WKH�SODQ�� � DQG� LQWHJUDWH� VHUYLFH�GHOL
ZKHUH�SRVVLEOH�
�����������FRRUGLQDWH�DQG�RYHUVHH�WKH�LPSOHPHQWDWLRQ�RI�WKH�FRPSUHKHQVLYH�VWUDWHJLF�SODQ�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��G
VHUYLFH�SURYLVLRQ��FRQWUDFWLQJ�IRU�VHUYLFH�SURYLVLRQ��DQG�RUJDQL]DWLRQ�DQG�PDQDJHPHQW�RI�YROXQWHHU�SURJUDPV�
�����������HIIHFWLYH�-XO\����������HDFK�SDUWQHUVKLS
V�FRPSUHKHQVLYH�SODQ�VKDOO�LQFOXGH�WKH�IROORZLQJ�FRUH�IXQFWLRQV�
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������������D��VHUYLFH�DV�D�ORFDO�SRUWDO�FRQQHFWLQJ�IDPLOLHV�RI�SUHVFKRRO�FKLOGUHQ�WR�FRPPXQLW\�EDVHG�VHUYLFHV�WKH\�PD\�QHH
GHVLUH�WR�HQVXUH�WKH�VFKRRO�UHDGLQHVV�RI�WKHLU�FKLOGUHQ�
������������E��VHUYLFH�DV�D�FRPPXQLW\�FRQYHQHU�DURXQG�WKH�QHHGV�RI�SUHVFKRRO�FKLOGUHQ�DQG�WKHLU�IDPLOLHV���DQG
������������F��VXSSRUW�RI�VWDWH�OHYHO�VFKRRO�UHDGLQHVV�SULRULWLHV�DV�GHWHUPLQHG�E\�WKH�6WDWH�%RDUG�
�����������XSGDWH�D�QHHGV�DVVHVVPHQW�HYHU\�WKUHH�\HDUV�
� � � � � � � ���� LPSOHPHQW� ILVFDO� SROLFLHV� DQG� SURFHGXUHV� DV� UHTXLUHG� E\� WKH� )LUVW� 6WHSV� RIILFH� DQG� DV� QHHGHG� WR� HQVXUH� I
DFFRXQWDELOLW\�RI�DOO�IXQGV�DSSURSULDWHG�WR�WKH�SDUWQHUVKLS�
�����������NHHS�DFFXUDWH�UHFRUGV�RI�WKH�SDUWQHUVKLS
V�ERDUG�PHHWLQJV��ERDUG�PHPEHU
V�DWWHQGDQFH��SURJUDPV��DQG�DFWLYLWLH
DQQXDO�VXEPLVVLRQ�WR�WKH�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV�
�����������FROOHFW�LQIRUPDWLRQ�DQG�VXEPLW�DQ�DQQXDO�UHSRUW�E\�2FWREHU�ILUVW�WR�WKH�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�%RDU
7UXVWHHV��DQG�RWKHUZLVH�SDUWLFLSDWH�LQ�WKH�DQQXDO�UHYLHZ�DQG�WKH�WKUHH�\HDU�HYDOXDWLRQ�RI�RSHUDWLRQV�DQG�SURJUDPV��%H
'HFHPEHU����������DQG�DQQXDOO\�EHIRUH�'HFHPEHU� ILUVW� WKHUHDIWHU�� WKH�2IILFH�RI�6RXWK�&DUROLQD�)LUVW�6WHSV�VKDOO�SXE
HDFK� ORFDO�SDUWQHUVKLS
V� FRPSUHKHQVLYH�SODQ�DQG�DQQXDO� UHSRUW�RQ� WKH�RIILFH
V�ZHEVLWH��5HSRUWV�PXVW� LQFOXGH��EXW�QR
OLPLWHG�WR�
�� � � � � � � � � ��D��GHWHUPLQDWLRQ�RI�WKH�FXUUHQW�OHYHO�DQG�GDWD�SHUWDLQLQJ�WR�WKH�GHOLYHU\�DQG�HIIHFWLYHQHVV�RI�VHUYLFHV�IRU�\R
FKLOGUHQ�DQG�WKHLU�IDPLOLHV��LQFOXGLQJ�WKH�QXPEHUV�RI�SUHVFKRRO�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�VHUYHG�
������������E��VWUDWHJLF�JRDOV�IRU�LQFUHDVHG�DYDLODELOLW\��DFFHVVLELOLW\��TXDOLW\��DQG�HIILFLHQF\�RI�DFWLYLWLHV�DQG�VHUYLFHV�IRU�\R
FKLOGUHQ�DQG�WKHLU�IDPLOLHV�ZKLFK�ZLOO�HQDEOH�FKLOGUHQ�WR�UHDFK�VFKRRO�UHDG\�WR�VXFFHHG�
������������F��PRQLWRULQJ�RI�SURJUHVV�WRZDUG�VWUDWHJLF�JRDOV�
������������G��UHSRUW�RQ�LPSOHPHQWDWLRQ�DFWLYLWLHV�
������������H��UHFRPPHQGDWLRQV�IRU�FKDQJHV�WR�WKH�VWUDWHJLF�SODQ�ZKLFK�PD\�LQFOXGH�QHZ�DUHDV�RI�LPSOHPHQWDWLRQ�
� � � � � � � � � � � �I�� HYDOXDWLRQ� DQG� UHSRUW� RI� SURJUDP� HIIHFWLYHQHVV� DQG� FOLHQW� VDWLVIDFWLRQ� EHIRUH�� GXULQJ�� DQG� DIWHU
LPSOHPHQWDWLRQ�RI�WKH�VWUDWHJLF�SODQ��ZKHUH�DYDLODEOH���DQG
������������J��HVWLPDWLRQ�RI�FRVW�VDYLQJV�DWWULEXWDEOH�WR�LQFUHDVHG�HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI�GHOLYHU\�RI�VHUYLFHV�WR�\R
FKLOGUHQ�DQG�WKHLU�IDPLOLHV��ZKHUH�DYDLODEOH��
�����������VXEPLW�IRU�DSSURYDO�E\�WKH�6RXWK�&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV�UHTXHVWV�WR�KLUH�D�O
)LUVW� 6WHSV� SDUWQHUVKLS� H[HFXWLYH� GLUHFWRU�� 6XFK� D� UHTXHVW� VKRXOG� SURYLGH� WKH� UDWLRQDOH� IRU� WKH� UHTXHVW� DQG� LQFOXGH�
LQIRUPDWLRQ� DV� TXDOLILFDWLRQV� RI� DSSOLFDQWV�� FXUUHQW� DQG� UHTXHVWHG� VDODULHV� RI� DSSOLFDQWV�� UHVXPHV� RI� FDQGLGDWHV�� DQG�
LQIRUPDWLRQ�WR�MXVWLI\�WKH�VDODU\�UHTXHVWHG�
������������VXEPLW�IRU�DSSURYDO�E\�WKH�6RXWK�&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV�MXVWLILFDWLRQ�RI
UHFRPPHQGDWLRQV�IRU�WKH�VDODU\�DQG�DQ\�VDODU\�LQFUHDVHV�IRU�WKH�ORFDO�)LUVW�6WHSV�SDUWQHUVKLS�H[HFXWLYH�GLUHFWRU�
� � � � � � � ����� LPSOHPHQW� DQG� GRFXPHQW� DQ� DQQXDO� SHUIRUPDQFH� HYDOXDWLRQ� IRU� WKH� ORFDO� )LUVW� 6WHSV� SDUWQHUVKLS� H[HFX
GLUHFWRU��7KH�FRPSOHWHG�GRFXPHQW�VKDOO�EH�VXEPLWWHG�DQQXDOO\�WR�WKH�6RXWK�&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�%
RI�7UXVWHHV�
�����%��(DFK�ORFDO�SDUWQHUVKLS�PD\��LQ�WKH�SHUIRUPDQFH�RI�LWV�GXWLHV��HPSOR\�RU�DFTXLUH�VWDII�SXUVXDQW�WR�WKH�ORFDO�SDUWQHU
E\ODZV�HVWDEOLVKHG�E\�WKH�6RXWK�&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV��2YHUKHDG�FRVWV�RI�D�)LUVW�
SDUWQHUVKLS
V�RSHUDWLRQV�PD\�QRW�H[FHHG�HLJKW�WKLUWHHQ�SHUFHQW�RI�WKH�WRWDO�VWDWH�IXQGV�DSSURSULDWHG�IRU�SDUWQHUVKLS�JUD
7KH�6RXWK�&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV�VKDOO�FRQWUDFW�ZLWK�DQ�LQGHSHQGHQW�FRVW�DFFRXQWD
SURYLGH�UHFRPPHQGDWLRQV�DV�WR�DQ�DGHTXDWH��DQG�QRW�H[FHVVLYH��RYHUKHDG�FRVW�UDWH�IRU�LQGLYLGXDO�SDUWQHUVKLSV�QR�ODWHU�
-XO\����������2QFH�WKHVH�UHFRPPHQGDWLRQV�DUH�UHFHLYHG��WKH�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV�PD\�DG
WKH�RYHUKHDG�SHUFHQWDJH�IRU�WKH�ORFDO�SDUWQHUVKLS��2QFH�WKH�RYHUKHDG�UDWHV�DUH�HVWDEOLVKHG��WKH�UDWHV�PD\�QRW�EH�DPHQGH
UHYLVHG� IRU� DW� OHDVW� ILYH�\HDUV�� DQG� WKH�ERDUG�PD\�QRW�JUDQW� D�ZDLYHU� IURP� WKLV�SURYLVLRQ� WR� WKH� ORFDO�SDUWQHUVKLS��/
SDUWQHUVKLSV�WKDW�DUH�QRW�SDUW�RI�D�PXOWLFRXQW\�SDUWQHUVKLS�DQG�H[FHHG�WKH�RYHUKHDG�FRVW�UDWH�DUH�LQHOLJLEOH�WR�UHFHLYH�
IXQGV�
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� � � � �&��(DFK�)LUVW�6WHSV�SDUWQHUVKLS�PD\�DSSO\� IRU�� UHFHLYH��DQG�H[SHQG�IHGHUDO�� VWDWH��DQG� ORFDO� IXQGV��JUDQWV��DQG�R
IXQGLQJ�LQ�RUGHU�WR�LPSURYH�SURJUDPV�DV�SURYLGHG�LQ�6HFWLRQ�����������$��
�����'��7R�EH�GHVLJQDWHG�D�)LUVW�6WHSV�SDUWQHUVKLS��WKH�ORFDO�SDUWQHUVKLS�PXVW�EH�D�SULYDWH�QRQSURILW�FRUSRUDWLRQ�RUJDQ
XQGHU�6HFWLRQ�����F�����RI�WKH�,QWHUQDO�5HYHQXH�&RGH�
�� � ��(�����0XOWLSOH�)LUVW�6WHSV�ORFDO�SDUWQHUVKLSV�PD\�FROODERUDWH�LQ�D�PDQQHU�WKH\�GHWHUPLQH�ZLOO�PD[LPL]H�WKH�HIILF
DQG�HIIHFWLYH�SURYLVLRQ�RI�)LUVW�6WHSV�VHUYLFHV�DQG�SURJUDPV�WR�FKLOGUHQ�DQG�WKHLU�IDPLOLHV�DQG�EHVW�HQDEOH�WKH�SDUWQHUV
WR�H[HFXWH�WKHLU�GXWLHV�DQG�SRZHUV�HVWDEOLVKHG�LQ�WKLV�FKDSWHU��,Q�VXFK�D�FROODERUDWLRQ��SDUWQHUVKLSV�PD\�PHUJH�RU�ZRU
FRQFHUW�ZLWK� RQH� RU�PRUH� RI� WKHLU� SURJUDPSURJUDPV�� DGPLQLVWUDWLYH�� RU� GHYHORSPHQW� IXQFWLRQV� RU� HVWDEOLVK�PXOWLFR
SDUWQHUVKLSV��7KH�GHFLVLRQ�WR�FROODERUDWH�LQ�WKH�PDQQHU�SHUPLWWHG�LQ�WKLV�VXEVHFWLRQ�UHVWV�HQWLUHO\�ZLWK�WKH�ORFDO�SDUWQHU
ERDUGV�RI�GLUHFWRUV�LQYROYHG�
�����������7R�HVWDEOLVK�D�PXOWLFRXQW\�SDUWQHUVKLS��WKH�SDUWQHUVKLSV�VKDOO�VXEPLW�D�MRLQW�SURSRVDO�WR�WKH�6RXWK�&DUROLQD�)
6WHSV�WR�6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��D�SODQ�WR�HQVXUH�HDFK�FRXQW\�LQ�WKH�SDUWQHU
FRYHUDJH�DUHD�LV�HTXDOO\�UHSUHVHQWHG�RQ�WKH�ORFDO�SDUWQHUVKLS�ERDUG��,Q�IXUWKHUDQFH�RI�WKLV�SURFHVV��WKH�6RXWK�&DUROLQD�)
6WHSV� WR�6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV�VKDOO�KDYH� WKH�DXWKRULW\� WR�VHW�DVLGH� WKH� ORFDO�)LUVW�6WHSV�3DUWQHUVKLS�E
UHTXLUHPHQWV� OLVWHG� ZLWKLQ� 6HFWLRQ� ����������&���������� DV� LV� QHFHVVDU\� WR� HVWDEOLVK� D� PXOWLFRXQW\� SDUWQHUVKLS�
PXOWLFRXQW\� SDUWQHUVKLS� VKDOO� EH� HVWDEOLVKHG� QRU� VHSDUDWHG�ZLWKRXW� SULRU� DSSURYDO� E\� WKH� 6RXWK� &DUROLQD� )LUVW� 6WHS
6FKRRO�5HDGLQHVV�%RDUG�RI�7UXVWHHV�
� � � � �)��$V�D�FRQGLWLRQ�RI� UHFHLYLQJ�VWDWH� IXQGV��HDFK� ORFDO�SDUWQHUVKLS�PXVW�EH�VXEMHFW� WR�SHUIRUPDQFH� UHYLHZV�E\�6
&DUROLQD� )LUVW� 6WHSV�� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� ORFDO� ERDUG� IXQFWLRQLQJ� DQG� FROODERUDWLRQ� DQG� FRPSOLDQFH�ZLWK�
VWDQGDUGV� DQG� ILVFDO� DFFRXQWDELOLW\�� ,I� DQ\� VLJQLILFDQW� RSHUDWLRQDO� GHILFLHQFLHV� RU� PLVFRQGXFW� LV� LGHQWLILHG� ZLWKLQ
SDUWQHUVKLS��WKH�6RXWK�&DUROLQD�)LUVW�6WHSV�%RDUG�RI�7UXVWHHV�PXVW�LGHQWLI\�D�UHPHG\�ZLWK�LQSXW�IURP�WKH�ORFDO�OHJLVOD
GHOHJDWLRQ�
�
6(&7,21�����6HFWLRQ������������$��RI�WKH�6�&��&RGH�LV�DPHQGHG�WR�UHDG�
�
�����$��7KH�2IILFH�RI�6RXWK�&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�VKDOO�GHYHORS�DQG�UHTXLUH�ORFDO�SDUWQHUVKLSV�WR�D
DQG� LPSOHPHQW� D� VWDQGDUG� ILVFDO� DFFRXQWDELOLW\� V\VWHP� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� D� XQLIRUP�� VWDQGDUGL]HG� V\VWHP
DFFRXQWLQJ�� LQWHUQDO� FRQWUROV�� SD\UROO�� ILGHOLW\� ERQGLQJ�� FKDUW� RI� DFFRXQWV�� DQG� FRQWUDFW� PDQDJHPHQW� DQG� PRQLWRU
$GGLWLRQDOO\�� WKH� DFFRXQWDELOLW\� V\VWHP� VKDOO� UHTXLUH� FRPSHWLWLYH� ELGV� IRU� WKH� SXUFKDVH� RU� SURFXUHPHQW� RI� JRRGV�
VHUYLFHV� RI� WHQ� WKRXVDQG� GROODUV� RU� PRUH��$� ELG� RWKHU� WKDQ� WKH� ORZHVW� ELG� PD\� EH� DFFHSWHG� E\� D� PDMRULW\� YRWH� RI
SDUWQHUVKLS�ERDUG� LI�RWKHU�FRQVLGHUDWLRQV�RXWZHLJK� WKH�FRVW� IDFWRU�� �KRZHYHU��ZULWWHQ� MXVWLILFDWLRQ�PXVW�EH� ILOHG�ZLWK
2IILFH� RI� )LUVW� 6WHSV�� 7KH�2IILFH� RI� )LUVW� 6WHSV�� LQ� FRQVXOWDWLRQ�ZLWK� WKH�2IILFH� RI� 6WDWH� 3URFXUHPHQW��PXVW� DGRSW�
GHYHORS�SURFXUHPHQW�SROLFLHV�DQG�SURFHGXUHV��/RFDO�SDUWQHUVKLSV�PXVW�DGRSW�WKHVH�SROLFLHV�DQG�SURFHGXUHV�IRU�WKH�SXUF
RI�JRRGV�DQG�VHUYLFHV��7KH�2IILFH�RI�)LUVW�6WHSV�PD\�FRQWUDFW�ZLWK�RXWVLGH�ILUPV�WR�GHYHORS�DQG�HQVXUH�LPSOHPHQWDWLR
WKLV� VWDQGDUG� ILVFDO� DFFRXQWDELOLW\� V\VWHP�� DQG� WKH� 2IILFH� RI� )LUVW� 6WHSV� PD\� LQVSHFW� ILVFDO� DQG� SURJUDP� UHFRUG
SDUWQHUVKLSV�DQG�GHYHORSLQJ�SDUWQHUVKLSV� WR�HQVXUH� WKHLU�FRPSOLDQFH�ZLWK� WKH� UHTXLUHG�V\VWHP��7KH�2IILFH�RI�)LUVW�6
PD\�FRQWUDFW�ZLWK�D�VWDWH�HQWLW\�ZLWK�H[LVWLQJ�PHDQV�IRU�GHYHORSLQJ�FRQWUDFWV�DQG�GLVEXUVLQJ�IXQGV�LQ�RUGHU�WR�PDNH�XV
WKH�H[LVWLQJ�LQIUDVWUXFWXUH��LI�LW�LV�HIILFLHQW�DQG�QRW�DGPLQLVWUDWLYHO\�EXUGHQVRPH�WR�SDUWQHUVKLSV�
�
6(&7,21�����$UWLFOH�����&KDSWHU�����7LWOH����RI�WKH�6�&��&RGH�LV�DPHQGHG�E\�DGGLQJ�
�
����6HFWLRQ���������������$OO�SXEOLFO\�IXQGHG�HDUO\�FKLOGKRRG�VHUYLQJ�DJHQFLHV�DQG�HQWLWLHV�VKDOO�SDUWLFLSDWH�LQ�GDWD�VKD
LQLWLDWLYHV�VXSSRUWHG�E\�WKH�DGYLVRU\�FRXQFLO�LQ�IXUWKHUDQFH�RI�WKH�UHTXLUHPHQWV�OLVWHG�LQ�6HFWLRQ������������
�
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6(&7,21�����6HFWLRQ������������&��RI�WKH�6�&��&RGH�LV�DPHQGHG�WR�UHDG�
�
�����&��7KH�ERDUG�VKDOO�LQFOXGH�PHPEHUV�DSSRLQWHG�LQ�WKH�IROORZLQJ�PDQQHU�
�����������WKH�*RYHUQRU�VKDOO�DSSRLQW�RQH�PHPEHU�IURP�HDFK�RI�WKH�IROORZLQJ�VHFWRUV�
������������D��SDUHQWV�RI�\RXQJ�FKLOGUHQ�
������������E��EXVLQHVV�FRPPXQLW\�
������������F��HDUO\�FKLOGKRRG�HGXFDWRUV�
������������G��PHGLFDO�SURYLGHUV�
������������H��FKLOG�FDUH�DQG�GHYHORSPHQW�SURYLGHUV���DQG
������������I��WKH�*HQHUDO�$VVHPEO\��RQH�PHPEHU�IURP�WKH�6HQDWH�DQG�RQH�PHPEHU�IURP�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�
�����������WKH�3UHVLGHQW�RI�WKH�6HQDWH�VKDOO�DSSRLQW�RQH�PHPEHU�IURP�HDFK�RI�WKH�IROORZLQJ�VHFWRUV�
������������D��SDUHQWV�RI�\RXQJ�FKLOGUHQ�
������������E��EXVLQHVV�FRPPXQLW\�
������������F��HDUO\�FKLOGKRRG�HGXFDWRUV���DQG
������������G��PHGLFDO�RU�FKLOG�FDUH�DQG�GHYHORSPHQW�SURYLGHUV�
�����������WKH�6SHDNHU�RI�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�VKDOO�DSSRLQW�RQH�PHPEHU�IURP�HDFK�RI�WKH�IROORZLQJ�VHFWRUV�
������������D��SDUHQWV�RI�\RXQJ�FKLOGUHQ�
������������E��EXVLQHVV�FRPPXQLW\�
������������F��HDUO\�FKLOGKRRG�HGXFDWRUV���DQG
������������G��PHGLFDO�RU�FKLOG�FDUH�DQG�GHYHORSPHQW�
�����������WKH�&KDLUPDQ�RI�WKH�6HQDWH�(GXFDWLRQ�&RPPLWWHH�RU�KLV�GHVLJQHH�
�����������WKH�&KDLUPDQ�RI�WKH�+RXVH�(GXFDWLRQ�DQG�3XEOLF�:RUNV�&RPPLWWHH�RU�KLV�GHVLJQHH���DQG
�����������WKH�FKLHI�H[HFXWLYH�RIILFHU�RI�HDFK�RI�WKH�IROORZLQJ�VKDOO�VHUYH�DV�DQ�H[�RIILFLR�YRWLQJ�PHPEHU�
������������D��'HSDUWPHQW�RI�6RFLDO�6HUYLFHV�
������������E��'HSDUWPHQW�RI�+HDOWK�DQG�(QYLURQPHQWDO�&RQWURO�
������������F��'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV�
������������G��'HSDUWPHQW�RI�'LVDELOLWLHV�DQG�6SHFLDO�1HHGV�
������������H��6WDWH�+HDG�6WDUW�&ROODERUDWLRQ�2IILFHU���DQG
������������I��&KLOGUHQ
V�7UXVW�RI�6RXWK�&DUROLQD��DQG
������������J��'HSDUWPHQW�RI�0HQWDO�+HDOWK�
�
6(&7,21�����6HFWLRQ������������%��RI�WKH�6�&��&RGH�LV�DPHQGHG�WR�UHDG�
�
�����%��7KH�PHPEHUVKLS�RI�WKH�DGYLVRU\�FRXQFLO�LV�H[FOXVLYHO\�FRPSRVHG�RI�WKH�PHPEHUVKLS�RI�WKH�%RDUG�RI�7UXVWHHV�R
6RXWK� &DUROLQD� )LUVW� 6WHSV� WR� 6FKRRO� 5HDGLQHVV� ,QLWLDWLYH�� (DFK� YRWLQJ� DQG� QRQYRWLQJ�PHPEHU� VKDOO� VHUYH� DV� D� YR
PHPEHU� RI� WKH� 6RXWK� &DUROLQD�$GYLVRU\� &RXQFLO�� FRQFXUUHQW�ZLWK� KLV� VHUYLFH� RQ� WKH� ERDUG�� ,Q� DGGLWLRQ�� WZR� H[HFX
GLUHFWRUV�IURP�ORFDO�)LUVW�6WHSV�3DUWQHUVKLSV�PXVW�VHUYH�DV�YRWLQJ�PHPEHUV�RQ�WKH�DGYLVRU\�FRXQFLO�ZLWK�RQH�DSSRLQWH
WKH�+RXVH�(GXFDWLRQ�DQG�3XEOLF�:RUNV�&RPPLWWHH�DQG�RQH�DSSRLQWHG�E\�WKH�6HQDWH�(GXFDWLRQ�&RPPLWWHH�
�
6(&7,21�����6HFWLRQ������������'��RI�WKH�6�&��&RGH�LV�DPHQGHG�WR�UHDG�
�
�����'��7KH�6WDWH�'LUHFWRU�RI�)LUVW�6WHSV�VKDOO�FRRUGLQDWH�WKH�DFWLYLWLHV�RI�WKH�DGYLVRU\�FRXQFLO��3XUVXDQW�WR����8�6�&��6HF
����E�E�����'��L���WKH�DGYLVRU\�FRXQFLO�VKDOO�
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�����������FRQGXFW�D�SHULRGLF�VWDWHZLGH�QHHGV�DVVHVVPHQW�FRQFHUQLQJ�WKH�TXDOLW\�DQG�DYDLODELOLW\�RI�HDUO\�FKLOGKRRG�HGXFD
DQG�GHYHORSPHQW�SURJUDPV�DQG�VHUYLFHV�IRU�FKLOGUHQ�IURP�ELUWK�WR�WKH�DJH�RI�VFKRRO�HQWU\��LQFOXGLQJ�DQ�DVVHVVPHQW�RI
DYDLODELOLW\�RI�KLJK�TXDOLW\�SUHNLQGHUJDUWHQ�VHUYLFHV�IRU�ORZ�LQFRPH�FKLOGUHQ�LQ�WKH�6WDWH�
�����������LGHQWLI\�RSSRUWXQLWLHV�IRU��DQG�EDUULHUV�WR��FROODERUDWLRQ�DQG�FRRUGLQDWLRQ�DPRQJ�IHGHUDOO\�IXQGHG�DQG�VWDWH�IXQ
FKLOG� GHYHORSPHQW�� FKLOG� FDUH�� DQG� HDUO\� FKLOGKRRG� HGXFDWLRQ� SURJUDPV� DQG� VHUYLFHV�� LQFOXGLQJ� FROODERUDWLRQ�
FRRUGLQDWLRQ�DPRQJ�VWDWH�DJHQFLHV�UHVSRQVLEOH�IRU�DGPLQLVWHULQJ�WKHVH�SURJUDPV�
���� � � �����GHYHORS�UHFRPPHQGDWLRQV�IRU�LQFUHDVLQJ�WKH�RYHUDOO�SDUWLFLSDWLRQ�RI�FKLOGUHQ�LQ�H[LVWLQJ�IHGHUDO��VWDWH��DQG�O
FKLOG�FDUH�DQG�HDUO\�FKLOGKRRG�HGXFDWLRQ�SURJUDPV��LQFOXGLQJ�RXWUHDFK�WR�XQGHUUHSUHVHQWHG�DQG�VSHFLDO�SRSXODWLRQV�
�����������GHYHORS��UHFRPPHQGDWLRQV�UHJDUGLQJ�WKH�HVWDEOLVKPHQW�RI�PDLQWDLQ��DQG�VHUYH�DV�WKH�JRYHUQLQJ�ERG\�IRU�D�XQ
DQG� LQWHJUDWHG� GDWD� FROOHFWLRQ� V\VWHP� IRU� SXEOLF� HDUO\� FKLOGKRRG� HGXFDWLRQ� DQG� GHYHORSPHQW� SURJUDPV� DQG� VHUY
WKURXJKRXW� WKH� 6WDWH�� LPSOHPHQW� VRXQG� GDWD� JRYHUQDQFH� SROLFLHV� WKDW� SURWHFW� SULYDF\�� DQG� PDLQWDLQ� D� FRPSUHKHQ
LQIUDVWUXFWXUH�IRU�LQWHJUDWHG��DQG�ZKHQ�DSSOLFDEOH��ORQJLWXGLQDO�GDWD�IRU�SXEOLF�HDUO\�FKLOGKRRG�HGXFDWLRQ�DQG�GHYHORSP
SURJUDPV��DQG�VHUYLFHV��DQG�VWDWH��ORFDO��DQG�IHGHUDO�IXQGLQJ�VRXUFHV�WKURXJKRXW�WKH�6WDWH�
����� � �����GHYHORS�DQG�PDLQWDLQ�SDUHQW�NQRZOHGJH�EXLOGLQJ�DFWLYLWLHV��LQFOXGLQJ�ZHE�EDVHG�SRUWDOV�WR�LQIRUP�SDUHQWV�R
SXEOLFO\� IXQGHG�HDUO\�FKLOGKRRG�SURJUDPV�DQG�VHUYLFHV�ZKLFK� LQFOXGH��EXW�DUH�QRW� OLPLWHG� WR�� DQ�HOLJLELOLW\� VFUHHQHU
FRPPRQ�DSSOLFDWLRQ�
�����������GHYHORS�UHFRPPHQGDWLRQV�UHJDUGLQJ�VWDWHZLGH�SURIHVVLRQDO�GHYHORSPHQW�DQG�FDUHHU�DGYDQFHPHQW�SODQV�IRU�H
FKLOGKRRG�HGXFDWRUV�LQ�WKH�6WDWH�
� � � � � � � ������� DVVHVV� WKH� FDSDFLW\� DQG� HIIHFWLYHQHVV� RI� WZR�\HDU� DQG� IRXU�\HDU� SXEOLF� DQG� SULYDWH� LQVWLWXWLRQV� RI� KL
HGXFDWLRQ� LQ� WKH�6WDWH� IRU� VXSSRUWLQJ� WKH�GHYHORSPHQW�RI�HDUO\�FKLOGKRRG�HGXFDWRUV�� LQFOXGLQJ� WKH�H[WHQW� WR�ZKLFK� W
LQVWLWXWLRQV�KDYH�LQ�SODFH�DUWLFXODWLRQ�DJUHHPHQWV��SURIHVVLRQDO�GHYHORSPHQW�DQG�FDUHHU�DGYDQFHPHQW�SODQV��DQG�SUDFWLF
LQWHUQVKLSV�IRU�VWXGHQWV�WR�VSHQG�WLPH�LQ�D�+HDG�6WDUW�RU�SUHNLQGHUJDUWHQ�SURJUDP�
�������������SUHSDUH�DQ�RYHUDOO�VWUDWHJLF�SODQ�DW�OHDVW�RQFH�HYHU\�ILYH�\HDUV�WKDW�HVWDEOLVKHV�FOHDUO\�GHILQHG�JRDOV��REMHFWL
VWUDWHJLHV��DQG�NH\�PHDVXUHV�RI�SURJUHVV�IRU�RSWLPL]LQJ�WKH�VWDWH
V�HDUO\�FKLOGKRRG�V\VWHP��)ROORZLQJ�FUHDWLRQ�RI�VXFK�S
WKH�FRXQFLO�VKDOO�SHULRGLFDOO\�UHYLHZ�WKH�LPSOHPHQWDWLRQ�RI�WKH�SODQ�DQG�UHYLHZ�DQ\�FKDQJHV�LQ�WKH�VWDWH
V�QHHGV�
� � � � � � � �������PDNH� UHFRPPHQGDWLRQV� IRU� LPSURYHPHQWV� LQ�VWDWH�HDUO\� OHDUQLQJ�VWDQGDUGV�DQG�XQGHUWDNH�HIIRUWV� WR�GHY
KLJK�TXDOLW\�FRPSUHKHQVLYH�HDUO\�OHDUQLQJ�VWDQGDUGV��DV�DSSURSULDWH�
����������������GHYHORS�DQG�SXEOLVK��XVLQJ�DYDLODEOH�GHPRJUDSKLF�GDWD��DQ�LQGLFDWRUV�EDVHG�PHDVXUH�RI�VFKRRO�UHDGLQHVV�D
VWDWH�DQG�FRPPXQLW\�OHYHO�
� � � � � � ���������LQFRUSRUDWH��ZLWKLQ�WKH�SHULRGLF�VWDWHZLGH�QHHGV�DVVHVVPHQWV�UHTXLUHG�LQ����8�6�&��6HFWLRQ�����E��DQ\�
UHODWHG� WR� WKH� FDSDFLW\� DQG� HIIRUWV� RI� SULYDWH� VHFWRU� SURYLGHUV�� +HDG� 6WDUW� SURYLGHUV�� DQG� ORFDO� VFKRRO� GLVWULFWV� WR� V
FKLOGUHQ�IURP�ELUWK�WR�DJH�ILYH��LQFOXGLQJ�ILVFDO��HQUROOPHQW��DQG�FDSDFLW\�GDWD���DQG
����������������SHUIRUP�DOO�RWKHU�IXQFWLRQV��DV�SHUPLWWHG�XQGHU�IHGHUDO�DQG�VWDWH�ODZ��WR�LPSURYH�FRRUGLQDWLRQ�DQG�GHOLYHU
HDUO\�FKLOGKRRG�HGXFDWLRQ�DQG�GHYHORSPHQW�WR�FKLOGUHQ�LQ�WKLV�6WDWH�
�
6(&7,21�����6HFWLRQ������������RI�WKH�6�&��&RGH�LV�DPHQGHG�WR�UHDG�
�
����6HFWLRQ���������������7R�RYHUVHH�DQG�EH�DFFRXQWDEOH�IRU�WKH�6RXWK�&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�,QLWLDWLY
DFFRUGDQFH�ZLWK�WKH�$3$��WKH�ERDUG�VKDOO�
� � � � ���� GHYHORS� DQG� SURPXOJDWH� D� FRPSUHKHQVLYH� ORQJ�UDQJH� LQLWLDWLYH� IRU� LPSURYLQJ� HDUO\� FKLOGKRRG� GHYHORSPHQW�
LQFUHDVLQJ�VFKRRO�UHDGLQHVV�DQG�OLWHUDF\��ZKLFK�VKDOO�LQFOXGH�WKH�VSHFLILF�UHTXLUHPHQWV�RI�&KDSWHU������7LWOH����
� � � � ���� LQ� DFFRUGDQFH� ZLWK� WKH�$3$�� SURPXOJDWH� UHJXODWLRQV� DQG� HVWDEOLVK� JXLGHOLQHV�� SROLFLHV�� DQG� SURFHGXUHV� IRU
FRQWLQXHG�LPSOHPHQWDWLRQ�RI�WKH�6RXWK�&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�LQLWLDWLYH�
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� � � � ���� SURYLGH� RYHUVLJKW� RQ� WKH� FRQWLQXHG� LPSOHPHQWDWLRQ� DQG� HYDOXDWLRQ� RI� WKH� 6RXWK� &DUROLQD� )LUVW� 6WHSV� WR� 6F
5HDGLQHVV�LQLWLDWLYH�DW�WKH�VWDWH�DQG�ORFDO�OHYHOV�
� � � � ���� HVWDEOLVK� DQG� SURPXOJDWH� JUDQW� TXDOLILFDWLRQ� UHTXLUHPHQWV� DQG� D� IRUPXOD� E\� ZKLFK� DOORFDWLRQV� IRU� TXDOLI
SDUWQHUVKLS�JUDQWV�VKDOO�EH�FDOFXODWHG�
��������HQVXUH�WKH�SURYLVLRQ�RI�WHFKQLFDO�DVVLVWDQFH��FRQVXOWDWLRQ�VHUYLFHV�DQG�VXSSRUW�WR�)LUVW�6WHSV�3DUWQHUVKLSV�LQFOXG
WKH�FUHDWLRQ�DQG�DQQXDO� UHYLVLRQ�RI�FRXQW\�QHHGV�DVVHVVPHQWV�� WKH�SULRULWL]DWLRQ�� LPSOHPHQWDWLRQ��DQG�HYDOXDWLRQ�RI�
)LUVW�6WHSV�3DUWQHUVKLS
V� VWUDWHJLF�SODQV�EDVHG�RQ�QHHGV� DVVHVVPHQWV�� DQG� WKH� LGHQWLILFDWLRQ�RI� DVVHWV� IURP�RWKHU� IXQ
VRXUFHV�
��������DVVHVV�DQG�GHYHORS�UHFRPPHQGDWLRQV���IRU�HQVXULQJ�FRRUGLQDWLRQ�DQG�FROODERUDWLRQ�DPRQJ�VHUYLFH�SURYLGHUV�DW�
WKH�VWDWH�DQG�FRXQW\�OHYHO��IRU�LQFUHDVLQJ�WKH�HIILFLHQF\�DQG�HIIHFWLYHQHVV�RI�VWDWH�SURJUDPV�DQG�IXQGLQJ�DQG�RWKHU�SURJU
DQG� IXQGLQJ� VRXUFHV�� DV� DOORZDEOH�� DV� QHFHVVDU\� WR� FDUU\� RXW� WKH� )LUVW� 6WHSV� WR� 6FKRRO� 5HDGLQHVV� LQLWLDWLYH�� LQFOX
DGGLWLRQDO�ILVFDO�VWUDWHJLHV��UHGHSOR\PHQW�RI�VWDWH�UHVRXUFHV��DQG�GHYHORSPHQW�RI�QHZ�SURJUDPV�
� � � � ���� HVWDEOLVK� DQG�SURPXOJDWH� UHVXOWV�RULHQWHG�PHDVXUHV� DQG�REMHFWLYHV� DQG� DVVHVV�ZKHWKHU� VHUYLFHV�SURYLGHG�E\�)
6WHSV�3DUWQHUVKLSV�WR�FKLOGUHQ�DQG�IDPLOLHV�DUH�PHHWLQJ�WKH�JRDOV�DQG�DFKLHYLQJ�WKH�UHVXOWV�HVWDEOLVKHG�IRU�WKH�)LUVW�6
LQLWLDWLYH�SXUVXDQW�WR�&KDSWHU������7LWOH����
��������UHFHLYH�JLIWV��EHTXHVWV��DQG�GHYLVHV�IRU�GHSRVLW�IRU�DZDUGLQJ�JUDQWV�WR�)LUVW�6WHSV�3DUWQHUVKLSV�
��������UHSRUW�DQQXDOO\�WR�WKH�*HQHUDO�$VVHPEO\�E\�-DQXDU\�ILUVW�RQ�DFWLYLWLHV�DQG�SURJUHVV�WR�LQFOXGH�UHFRPPHQGDWLRQ
FKDQJHV�DQG�OHJLVODWLYH�LQLWLDWLYHV�DQG�UHVXOWV�RI�SURJUDP�HYDOXDWLRQV�
� � � � ����� HVWDEOLVK� DQG� SURPXOJDWH� LQWHUQDO� SROLFLHV� DQG� SURFHGXUHV� WR� DOORZ� WKH� ERDUG� WR� RSHUDWH� RSWLPDOO\��ZKLFK� V
LQFOXGH��EXW�QRW�EH�OLPLWHG�WR��DQ�HVWDEOLVKHG�DQG�FRQVLVWHQW�SURFHVV�IRU�GHFLVLRQ�PDNLQJ�
���������GHYHORS��LPSOHPHQW��DQG�GRFXPHQW�DQ�DQQXDO�SHUIRUPDQFH�SURFHVV�IRU�WKH�'LUHFWRU�RI�WKH�2IILFH�RI�6RXWK�&DUR
)LUVW�6WHSV�
���������HVWDEOLVK�DQG�SURPXOJDWH�E\ODZV�IRU�DGRSWLRQ�E\�ORFDO�)LUVW�6WHSV�3DUWQHUVKLSV�
���������HVWDEOLVK�FRUH�SHUVRQQHO�SROLFLHV�DQG�SURFHGXUHV�IRU�DGRSWLRQ�E\�ORFDO�)LUVW�6WHSV�3DUWQHUVKLSV�
���������GHYHORS�D�VWDQGDUG�SURFHVV�E\�-XO\����������IRU�UHYLHZLQJ�VXEPLVVLRQV�PDGH�E\�ORFDO�SDUWQHUVKLSV�DV�LW�UHODWHV�WR
KLULQJ��VDODULHV��DQG�DQQXDO�SHUIRUPDQFH�HYDOXDWLRQV�RI�ORFDO�SDUWQHUVKLS�H[HFXWLYH�GLUHFWRUV�SXUVXDQW�WR�&KDSWHU������7
���
� � � � ����� HVWDEOLVK� DQG� SURPXOJDWH� LQWHUQDO� HYDOXDWLRQ� SROLFLHV� DQG� SURFHGXUHV� IRU� ORFDO� SDUWQHUVKLSV� IRU� DQQXDO� UHY
SXUVXDQW�WR�&KDSWHU������7LWOH������DQG
��������������DUUDQJH�IRU�WKH�FRQGXFWLRQ�RI�DQ�LQGHSHQGHQW�H[WHUQDO�SURJUDP�HYDOXDWLRQ�SXUVXDQW�WR�&KDSWHU������7LWOH���
�
6(&7,21�����6HFWLRQ�����������RI�WKH�6�&��&RGH�LV�DPHQGHG�WR�UHDG�
�
� � � � 6HFWLRQ� ����������� �$��7KHUH� LV� HVWDEOLVKHG� WKH� 6RXWK� &DUROLQD� )LUVW� 6WHSV� WR� 6FKRRO� 5HDGLQHVV�� D� FRPSUHKHQ
UHVXOWV�RULHQWHG�LQLWLDWLYH�IRU�LPSURYLQJ�HDUO\�FKLOGKRRG�GHYHORSPHQW�E\�SURYLGLQJ��WKURXJK�ORFDO�SDUWQHUVKLSV��SXEOLF
SULYDWH�IXQGV��DQG�VXSSRUW�IRU�KLJK�TXDOLW\�HDUO\�FKLOGKRRG�GHYHORSPHQW�DQG�HGXFDWLRQ�VHUYLFHV�IRU�FKLOGUHQ�E\�SURYL
VXSSRUW�IRU�WKHLU�IDPLOLHV
�HIIRUWV�WRZDUG�HQDEOLQJ�WKHLU�FKLOGUHQ�WR�UHDFK�VFKRRO�UHDG\�WR�VXFFHHG�
� � � ��%�� �7KH�SURYLVLRQV�RI�WKH�6RXWK�&DUROLQD�)LUVW�6WHSV�WR�6FKRRO�5HDGLQHVV�$FW��DV�HQDFWHG�E\�$FW����RI�������DQ
VXEVHTXHQWO\�DPHQGHG��DQG�WKLV�FKDSWHU�DUH�SHUPDQHQWO\�HQDFWHG��DQG�IXWXUH�UHDXWKRUL]DWLRQ�LV�QRW�QHFHVVDU\�
�
6(&7,21�����7KLV�DFW�WDNHV�HIIHFW�XSRQ�DSSURYDO�E\�WKH�*RYHUQRU�

�
�V�6HQ��6FRWW����������������������������������������������������������V�5HS��(ULFNVRQ
�V�6HQ��+HPEUHH����������������������������������������������������V�5HS��-RQHV
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�V�6HQ��7XUQHU�������������������������������������������������������5HS��7HGGHU
����2Q�3DUW�RI�WKH�6HQDWH��������������������������������������������2Q�3DUW�RI�WKH�+RXVH
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