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��� ,QWURGXFWLRQ
,Q�-XQH�������1+6�(QJODQG¶V�0LGODQGV�DQG�(DVW�6SHFLDOLVHG &RPPLVVLRQLQJ� WHDP VHW�RXW�
DQ�RYHUYLHZ�RI WKH�UROH�DQG�IXQFWLRQ�RI�VSHFLDOLVHG�FRPPLVVLRQLQJ LQ�WKH�UHJLRQ�DQG�WKH�ORFDO�
DQG�QDWLRQDO�SULRULWLHV�IRU�VHUYLFH�UHYLHZV� 7KLV�SDSHU�DLPV�WR�SURYLGH�WKH�FRPPLWWHH�ZLWK�DQ�
XSGDWH�RQ�WKH�NH\�QDWLRQDO�DQG�ORFDO�VHUYLFH�UHYLHZV�WKDW�DUH�WDNLQJ�SODFH��7KHUH�LV�FXUUHQWO\�
QRW� H[SHFWHG� WR� EH� DQ\� VLJQLILFDQW� VHUYLFH� FKDQJH� SURSRVDO� ZLWKLQ� (VVH[� ZLWKLQ� WKH� QH[W�
WZHOYH� PRQWKV� WKDW� LV� QRW� DOUHDG\� VXEMHFW� WR� VFUXWLQ\� E\� WKH� WKUHH� +HDOWK� 2YHUYLHZ� DQG�
6FUXWLQ\�&RPPLWWHHV ZLWKLQ�(VVH[�

��� %DFNJURXQG
6SHFLDOLVHG� VHUYLFHV� DUH� FRPSOH[�� UDUH�� KLJK� FRVW� VHUYLFHV�� ZKLFK� DUH� RIWHQ� D� FDWDO\VW� IRU�
LQQRYDWLRQ�DQG�SLRQHHULQJ�FOLQLFDO�SUDFWLFH��2YHU�����VSHFLDOLVHG�VHUYLFHV�DUH�FRPPLVVLRQHG�
E\�1+6�(QJODQG�WR�QDWLRQDO�VWDQGDUGV��HDFK�VHUYLFH�SURYLGLQJ�D�VHUYLFH�IRU�SRSXODWLRQV�RI�
PRUH�WKDQ�RQH�PLOOLRQ��6SHFLDOLVHG�VHUYLFHV�DFFRXQW�IRU�DSSUR[LPDWHO\�����ELOOLRQ�SHU�\HDU�±
����RI�WKH�HQWLUH�1+6�EXGJHW�
,Q�WKH�0LGODQGV�DQG�(DVW�RI�(QJODQG��WKH�EXGJHW�IRU�VSHFLDOLVHG�VHUYLFHV�LV�����ELOOLRQ�� �����
ELOOLRQ�RI�ZKLFK�LV�VSHQW�LQ�WKH�(DVW�RI�(QJODQG��7KH�ODUJHVW�SURYLGHUV�RI�VSHFLDOLVHG�VHUYLFHV�
LQ� WKH�(DVW�RI�(QJODQG�DUH�&DPEULGJH�8QLYHUVLW\�+RVSLWDOV��1RUIRON�DQG�1RUZLFK�+RVSLWDO��
3DSZRUWK�+RVSLWDO�DQG�3DUWQHUV�LQ�&DUH�
$�QHZ��QDWLRQDO�VWUDWHJ\�LV�EHLQJ�GHYHORSHG�IRU�VSHFLDOLVHG�VHUYLFHV�WR�KHOS�GHOLYHU�WKH�)LYH�
<HDU� )RUZDUG� 9LHZ�� 7KLV� ZLOO� PHDQ� IHZHU�� ODUJHU� SURYLGHUV� IRU� VRPH� HOHPHQWV� RI� FDUH� WR�
HQVXUH�VHUYLFHV�FDQ�PHHW�WKH�VWDQGDUGV�DQG�EH�VXVWDLQDEOH��,W�ZLOO�PHDQ�DQ�LQFUHDVH�RI�KXE�
DQG�VSRNH�QHWZRUNV��QHZ�FRPPLVVLRQLQJ�PRGHOV�DQG� LQFUHDVHG�HPSKDVLV�RQ�SHUIRUPDQFH�
DQG�TXDOLW\�PRQLWRULQJ�DQG�PDQDJHG�HQWUDQFH�RI�QHZ�GUXJV�DQG�LQWHUYHQWLRQV��

��� 6HUYLFH�UHYLHZV�
/RFDO� VHUYLFH� UHYLHZV� DUH� QRUPDOO\� FRQGXFWHG� ZKHUH� WKH� ORFDO� VHUYLFH� LV� FRQVLVWHQWO\� QRW�
PHHWLQJ�DJUHHG�QDWLRQDO�VWDQGDUGV��7KLV�FRXOG�EH�GXH�WR�D�QXPEHU�RI�UHDVRQV��VXFK�DV�WKH�
VL]H�RI�WKH�VHUYLFH�UHVXOWLQJ� LQ� LQVXIILFLHQW�QXPEHUV�RI�SDWLHQWV�SHU�VXUJHRQ��D� ORQJVWDQGLQJ�
LQDELOLW\� WR� UHFUXLW� WKH� QHFHVVDU\� OHYHOV� RI� TXDOLILHG� VWDII�� RU� SRRU� SDWLHQW�� 6HUYLFH� UHYLHZV�
FRXOG�DOVR�EH�FRQGXFWHG�DFURVV�D�JHRJUDSKLFDO�DUHD�ZKHUH�WKHUH� LV�HYLGHQFH�WKDW�VHUYLFHV�
FRXOG�EH�PRUH�HIILFLHQWO\�FRRUGLQDWHG�WR�EHQHILW�SDWLHQWV�
1DWLRQDO� UHYLHZV� DUH� GHWHUPLQHG� DQG� SULRULWLVHG� E\� WKH� QDWLRQDO� WHDP� DQG� WKH� VL[�
SURJUDPPHV� RI� FDUH�� $OO� VHUYLFHV� QHHG� WR� EH� UHYLHZHG� UHJXODUO\� WR� HQVXUH� VWDQGDUGV� DUH�
PDLQWDLQHG�� 1DWLRQDO� UHYLHZV� FDQ� OHDG� WR� UHFRPPHQGDWLRQV� IRU� D� UHFRQILJXUDWLRQ� RI� ORFDO�
VHUYLFHV�
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��� 6HUYLFH�FKDQJH�LQ�(VVH[ GXULQJ��������
��� 6SHFLDOLVHG�8URORJLFDO�6XUJHU\

,Q�(VVH[��VSHFLDOLVHG�XURORJLFDO�VXUJHU\�GRHV�QRW�PHHW�WKH�QDWLRQDO�VHUYLFH�VSHFLILFDWLRQ�DQG�
KDV� EHHQ� VXEMHFW� WR� D� UHYLHZ�� )ROORZLQJ� D� OHQJWK\� SURFHVV� RI� HQJDJHPHQW� DQG� FOLQLFDO�
HYDOXDWLRQ� RI� ELGV� IURP� SURYLGHUV�� D� GHFLVLRQ� KDV� EHHQ� PDGH� WR� EULQJ� WKH� WZR� H[LVWLQJ�
VHUYLFHV� WRJHWKHU� LQWR� RQH� VHUYLFH� ZKLFK� ZLOO� EH� EDVHG� DW� 6RXWKHQG�� 7KLV� KDV� EHHQ�
SUHYLRXVO\� GLVFXVVHG� ZLWK� WKH� -RLQW� +HDOWK� 2YHUYLHZ� DQG� 6FUXWLQ\� &RPPLWWHH� DQG� WKH�
H[LVWLQJ�SURYLGHUV�DUH�ZRUNLQJ�WRJHWKHU�WR�LPSOHPHQW�FKDQJHV�WR�WKH�VHUYLFH�E\�$SULO������

��� 3(7�&7�LQ�6RXWK�(VVH[
7KH�3(7�&7�VHUYLFH�LQ�6RXWK�(VVH[�KDV�EHHQ�UHYLHZHG�IROORZLQJ�D�UHTXHVW�E\�WKH�SURYLGHU�
WR� PRYH� WKH� VHUYLFH�� )ROORZLQJ� HQJDJHPHQW� ZLWK� D� MRLQW� (VVH[� DQG� 6RXWKHQG� +HDOWK�
2YHUYLHZ� DQG� 6FUXWLQ\� &RPPLWWHH� ZKLFK� VXSSRUWHG� WKH� UHFRPPHQGDWLRQ� DQG� D� VHSDUDWH�
7KXUURFN�&RPPLWWHH ZKLFK�KDV�VXEVHTXHQWO\�UHIHUUHG�WKH�PDWWHU�WR�WKH�6HFUHWDU\�RI�6WDWH��D�
GHFLVLRQ� E\� 1+6�(QJODQG� LV� SHQGLQJ�� 7KHUH� KDV� EHHQ� DQ� XQH[SHFWHGO\� ODUJH� LQFUHDVH� LQ�
GHPDQG� ZKLFK� PD\� QHFHVVLWDWH� DQ� LQWHULP� VROXWLRQ� EHIRUH� D� GHFLVLRQ� LV� PDGH� RQ� D�
SHUPDQHQW�UHVROXWLRQ�

���� 6SHFLDOLVHG�9DVFXODU�6HUYLFHV
6SHFLDOLVHG�YDVFXODU�VHUYLFHV�DUH�FXUUHQWO\�WKH�VXEMHFW�RI�D�UHJLRQDO�UHYLHZ��(VVH[�KDV�KDG�D�
QXPEHU� RI� YDVFXODU� VXUJLFDO� UHYLHZV� LQ� UHFHQW� \HDUV� EXW� IRU� D� QXPEHU� RI� UHDVRQV��
UHFRPPHQGDWLRQV� WR�PDNH� FKDQJHV� WR� WKH� VHUYLFH� KDYH� QRW� EHHQ� HQDFWHG�� 7KH� YLVLRQ� IRU�
YDVFXODU�FDUH� LQ�0LG�DQG�6RXWK�(VVH[�LV�QRZ�EHLQJ�GHYHORSHG�WKURXJK�WKH�(VVH[�6XFFHVV�
5HJLPH�ZLWK�WKH�YDVFXODU�FOLQLFDO� OHDGV�DW�%DVLOGRQ�DQG�7KXUURFN�8QLYHUVLW\�+RVSLWDOV�1+6�
)RXQGDWLRQ�7UXVW��0LG�(VVH[�+RVSLWDO�6HUYLFHV�1+6�7UXVW�DQG�6RXWKHQG�8QLYHUVLW\�+RVSLWDO�
1+6�)RXQGDWLRQ�7UXVW�ZRUNLQJ�FORVHO\�WRJHWKHU�WR�GLVFXVV�DQG�GHYHORS�IXWXUH�RSWLRQV�IRU�WKH�
GHOLYHU\�RI�VSHFLDOLVW�YDVFXODU�FDUH�LQ�PLG�DQG�VRXWK�(VVH[��7KLV�ZLOO�IRUP�SDUW�RI�WKH�(VVH[�
6XFFHVV�5HJLPH�SURSRVDOV�

��� +,9�VHUYLFHV�LQ�(VVH[
1+6� (QJODQG� FRPPLVVLRQV� WKH� +,9� FDUH� DQG� WUHDWPHQW� HOHPHQW� RI� WKH� VH[XDO� KHDOWK�
SDWKZD\��)ROORZLQJ�FKDQJHV�WR�WKH�UHVSRQVLELOLWLHV�IRU�FRPPLVVLRQLQJ�VH[XDO�KHDOWK�VHUYLFHV�
WR� ORFDO� DXWKRULWLHV�� (VVH[� &RXQW\� &RXQFLO� KDV� DZDUGHG� D� QHZ� FRQWUDFW� IRU� VH[XDO� KHDOWK�
VHUYLFHV� WR� 3URYLGH� DV� WKH� OHDG� SURYLGHU� LQ� D� FRQVRUWLXP� ZKLFK� LQFOXGHV� 6RXWK� (VVH[�
3DUWQHUVKLS� 1+6� )RXQGDWLRQ� 7UXVW�� &ROFKHVWHU� +RVSLWDO� 8QLYHUVLW\� 1+6� )RXQGDWLRQ� 7UXVW�
DQG�%DVLOGRQ�DQG�7KXUURFN�8QLYHUVLW\�+RVSLWDOV�1+6�)RXQGDWLRQ�7UXVW��7KH�FRQWUDFW�EHJDQ�
RQ��VW $SULO�������IROORZLQJ�ZKLFK�WLPH��3ULQFHVV�$OH[DQGUD�+RVSLWDO�1+6�7UXVW�KDV�IRUPDOO\�
JLYHQ�QRWLFH�WR�1+6�(QJODQG�IRU�WKH�+,9�&DUH�DQG�7UHDWPHQW�6HUYLFH�WKDW�WKH\�ZLOO�FHDVH�WR�
SURYLGH�WKH�VHUYLFH�IURP��VW $SULO�������6LQFH�WKH�VWDUW�RI�WKH�QHZ�FRQWUDFW��SDWLHQW�SDWKZD\V�
KDYH�EHFRPH� IUDJPHQWHG� DFURVV� WKH� DUHD��7KH�+,9� VHUYLFHV�ZHUH� WKH� VPDOOHU� SDUW� RI� WKH�
LQWHJUDWHG� VHUYLFH� DQG� WKLV� KDV� UHVXOWHG� LQ� VWDIILQJ� DQG� SUHPLVHV� LVVXHV� QRZ� WKDW� WKH�
VXSSRUWLQJ�LQIUDVWUXFWXUH�DQG�VWDIILQJ�KDV�EHHQ�WUDQVIHUUHG�WR�QHZ�SURYLGHUV��7KLV�H[SHULHQFH�
LV� UHSOLFDWHG� LQ� RWKHU� DUHDV� RI� WKH� 0LGODQGV� DQG� (DVW� RI� (QJODQG�� � 7KH� 6SHFLDOLVHG�
&RPPLVVLRQLQJ�7HDP�LV�ZRUNLQJ�ZLWK�WKH�WUXVW� WR�HQVXUH�WKDW�VHUYLFHV�DUH�FRQWLQXHG�LQ� WKH�
VKRUW�WHUP��ZKLOVW�D�VXVWDLQDEOH�ORQJ�WHUP�VROXWLRQ�LV�LGHQWLILHG��7KH�WHDP�KDV�XQGHUWDNHQ�DQ�
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RSWLRQ�DSSUDLVDO�DQG�VRXJKW�SURFXUHPHQW�DGYLFH��$V�D�UHVXOW��DQ�,QWHQWLRQ�WR�7HQGHU�1RWLFH�
KDV�EHHQ�DGYHUWLVHG�ZLWK�WKH�DZDUG�RI�D�QHZ�FRQWUDFW�SODQQHG�IRU�-DQXDU\ �����WR�HQVXUH�
UREXVW� DQG� VXVWDLQDEOH� +,9� VHUYLFHV� GHOLYHUHG� LQ� WKH� DUHD� IURP� �VW $SULO� ������ 2QFH� WKH�
SURFXUHPHQW�SURFHVV�KDV�LGHQWLILHG�VXLWDEOH�SURYLGHUV��WKH�2YHUYLHZ�DQG�6FUXWLQ\�&RPPLWWHH�
ZLOO� EH� XSGDWHG� RQ� WKH� RSWLRQV� DQG� HQJDJHG� LQ� DQ\� FKDQJHV� WR� WKH� VHUYLFH� WKDW� PD\� EH�
QHFHVVDU\�

��� &KLOG�DQG�$GROHVFHQW�0HQWDO�+HDOWK� LQSDWLHQW�VHUYLFHV��&$0+6�7LHU�����
$GXOW�0HGLXP�DQG�/RZ�6HFXUH�6HUYLFHV�DQG�3HULQDWDO�LQSDWLHQW�PRWKHU�DQG�EDE\�XQLWV�
DQG�OLQNHG�RXWUHDFK�VHUYLFHV�
,Q�0DUFK�������1+6�(QJODQG�VHW�XS�D�QDWLRQDO�0HQWDO�+HDOWK�6HUYLFH�5HYLHZ�3URJUDPPH�WR�
VXSSRUW�D�GHWDLOHG�DQG�FRPSUHKHQVLYH�VHUYLFH�UHYLHZ�RI� WKHVH�VHUYLFHV� 7KH�DLP�LV�WR�RIIHU�
FDUH� LQ� FHUWDLQ� VSHFLDOLVHG� VHUYLFHV� FORVHU� WR� KRPH�� PRUH� HIIHFWLYH� FDUH� SDWKZD\V� WKDW�
IDFLOLWDWH� GLVFKDUJH IURP� LQSDWLHQW� FDUH� DW� WKH� HDUOLHVW� RSSRUWXQLW\� DQG� HQDEOLQJ� ZKHUH�
SRVVLEOH�SHRSOH� WR�EH�FDUHG� IRU� LQ� WKHLU� ORFDO� FRPPXQLWLHV��$�QHHGV�DVVHVVPHQW�KDV�EHHQ�
WDNLQJ� SODFH� WR� HQVXUH� FDSDFLW\� LV� EDODQFHG� JHRJUDSKLFDOO\�� ORRNLQJ� DW� DFFHVV� WR� VHUYLFHV�
FORVHU�WR�KRPH��LQWHJUDWLRQ�RI�KHDOWK�DQG�FDUH�VHUYLFHV�DQG�VXVWDLQDELOLW\�RI�WKH�VHUYLFHV��

x 7KLV�DVVHVVPHQW�SURFHVV�LV�GXH�WR�UHSRUW�WKLV�DXWXPQ�DQG�DQ\�UHTXLUHPHQWV�IRU�ORFDO�
FKDQJHV�DUH�WKHQ�H[SHFWHG�WR�EH�SODQQHG�RYHU�WKH�QH[W�WZR�\HDUV��

x 1HZ�PRQH\�KDV�EHHQ�LGHQWLILHG�IRU�DGGLWLRQDO�PRWKHU�DQG�EDE\�EHGV�IRU�H[LVWLQJ�XQLWV�
VHUYLQJ�WKH�(VVH[�DQG�+HUWIRUGVKLUH�SRSXODWLRQ� 3URFXUHPHQW�RI�WKHVH�EHGV�EHJLQV�LQ�
1RYHPEHU� ����� ZLWK� WKH� DLP� RI� DQQRXQFLQJ� FRQWUDFW� DZDUGV� DW� WKH� HQG� RI� 0DUFK�
�����

x $�QDWLRQDO����GD\�FRQVXOWDWLRQ�LV�WDNLQJ�SODFH�WKLV�DXWXPQ��HQGLQJ�'HFHPEHU������RQ�
D�QXPEHU�RI�&$0+6�VHUYLFH�VSHFLILFDWLRQV��LQFOXGLQJ�VSHFLILFDWLRQV�GHDOLQJ�ZLWK�WKH�
UHTXLUHG� 3V\FKLDWULF� ,QWHQVLYH� &DUH�� )RUHQVLF� 2XWUHDFK�� DQG� /RZ� DQG� 0HGLXP�
6HFXUH�VWDQGDUGV��2QFH�DJUHHG�� WKHVH�VSHFLILFDWLRQV�ZLOO�EHFRPH�WKH�VWDQGDUGV�IRU�
FRPPLVVLRQLQJ� DQG� DVVHVVLQJ� &$0+6� VHUYLFHV� LQ� IXWXUH�� 7KLV� ZLOO� QHHG� WR� EH�
FRPSOHWHG�� DORQJ� ZLWK� WKH� QHHGV� DVVHVVPHQW� EHIRUH� DQ\� FRQVLGHUDWLRQ� RI� WKH�
FRQILJXUDWLRQ�RI�UHJLRQDO�VHUYLFHV�FDQ�EHJLQ��
��� 7UDQVIRUPLQJ�&DUH�3DUWQHUVKLSV��/HDUQLQJ�'LVDELOLWLHV�

7KH� QDWLRQDO� %XLOGLQJ� WKH� 5LJKW� 6XSSRUW� 3URJUDPPH� KDV� ��� ORFDO� 7UDQVIRUPLQJ� &DUH�
3DUWQHUVKLSV�ZRUNLQJ�RQ�SODQV�WR�FKDQJH�VHUYLFHV�LQ�D�ZD\�WKDW�ZLOO�PDNH�D�UHDO�GLIIHUHQFH�WR�
WKH� OLYHV�RI�FKLOGUHQ��\RXQJ�SHRSOH�DQG�DGXOWV�ZLWK�D� OHDUQLQJ�GLVDELOLW\�DQG�RU�DXWLVP�ZKR�
GLVSOD\�EHKDYLRXU�WKDW�FKDOOHQJHV��LQFOXGLQJ�WKRVH�ZLWK�D�PHQWDO�KHDOWK�FRQGLWLRQ��6RXWKHQG��
(VVH[�DQG�7KXUURFN�7UDQVIRUPLQJ�&DUH�3DUWQHUVKLS¶V� �7&3��SODQ�ZLOO�EHJLQ�E\� LQYHVWLQJ� LQ�
FRPPXQLW\�UROHV�DQG�UHVRXUFHV�WR�KHOS�SHRSOH�ZLWK�D�OHDUQLQJ�GLVDELOLW\�DQG�RU�DXWLVP�VHWWOH�
LQWR� WKH�FRPPXQLW\��DQG� LPSURYH�KRZ� LW�SODQV� WR�GLVFKDUJH�SHRSOH� IURP�KRVSLWDO� 7KLV�ZLOO�
LQFOXGH�QHZ�KRXVLQJ�VFKHPHV�DQG�D�FRPPXQLW\�EDVHG�VHUYLFH�IRU�SHRSOH�ZKR�DUH�DW�ULVN�RI�
JHWWLQJ� LQWR� WURXEOH� ZLWK� WKH� ODZ�� 0RYLQJ� RQ�� WKH IRFXV� ZLOO� EH� PRUH� WUDQVIRUPDWLRQ� DQG�
SUHYHQWLRQ� ZRUN� IRU� ERWK� FKLOGUHQ� DQG� DGXOWV�� 7R� GR� WKLV� WKH� 7&3 ZLOO� LPSURYH� DFFHVV� WR�
KRXVLQJ�� OHLVXUH� DQG� KHDOWK� VXSSRUW�� $W� WKH� VDPH� WLPH� LW� ZLOO� PDNH� VXUH� WKDW� VSHFLDOLVW�
VHUYLFHV�IRU�SHRSOH�ZLWK�D� OHDUQLQJ�GLVDELOLW\�DQG�RU�DXWLVP�VKLIW� IURP�KRVSLWDOV�DQG� LQWR�WKH�
FRPPXQLW\�� ,Q� (VVH[� LQ� 'HFHPEHU� ������ WKHUH� ZHUH� ��� SHRSOH� LQ� 1+6� (QJODQG�
FRPPLVVLRQHG�LQSDWLHQW�EHGV��VHYHQ�RI�ZKRP�KDG�EHHQ�LQ�KRVSLWDO�IRU�PRUH�WKDQ�ILYH�\HDUV��
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1DWLRQDO�PRGHOOLQJ�VKRZV�WKDW�WKHUH�VKRXOG�EH�������LQSDWLHQWV�SHU�PLOOLRQ�LQ�1+6�(QJODQG�
IXQGHG�6HFXUH�EHGV�ZKLFK�ZRXOG�EH�������SODFHPHQWV�LQ�(VVH[���1XPEHUV�RI�1+6�(QJODQG�
IXQGHG�VHFXUH�EHGV��LQFOXGLQJ�&$0+6�DUH�EURDGO\�LQ�OLQH�ZLWK�QDWLRQDO�H[SHFWDWLRQV�VR�WKHUH�
LV�XQOLNHO\�WR�EH�VLJQLILFDQW�FKDQJH�DIIHFWLQJ�WKH�(VVH[�SRSXODWLRQ�

��� &RQJHQLWDO�+HDUW�'LVHDVH��&+'�
&+'� VHUYLFHV� KDYH� EHHQ� UHYLHZHG� QDWLRQDOO\� DQG� D� SXEOLF� FRQVXOWDWLRQ� LV� GXH� WR� ODXQFK�
EHIRUH�WKH�HQG�RI������RQ�SURSRVHG�FKDQJHV�WR WKH�FRQILJXUDWLRQ�RI�WKH�VHUYLFH�WR�HQVXUH�LW�
PHHWV�DJUHHG�FOLQLFDO�VWDQGDUGV���7KHUH�LV�QR�&+'�FHQWUH�LQ�(VVH[�EXW�ZH�DUH�VXSSRUWLQJ�WKH�
QDWLRQDO� WHDP� WR� XQGHUVWDQG� ZKHWKHU� (VVH[� SDWLHQWV� PD\� EH� DIIHFWHG� E\� WKH� SURSRVHG�
FKDQJHV�WR�FHQWUHV�ZLWKLQ�WKH�0LGODQGV�DQG�(DVW�RI�(QJODQG�DQG�/RQGRQ��2QFH�WKLV�ZRUN�LV�
FRPSOHWH��ZH�ZLOO�NHHS�ORFDO�6FUXWLQ\�&RPPLWWHHV�LQIRUPHG�RI�DQ\�H[SHFWHG�LPSDFW��

��� ,QWHVWLQDO�)DLOXUH
$�QDWLRQDO� H[HUFLVH� WR� UH�SURFXUH 7\SH� �� DQG� �� VSHFLDOLVHG� ,QWHVWLQDO� )DLOXUH� VHUYLFHV� KDV�
EHHQ SDXVHG IROORZLQJ�DQ�DXGLW�RI�FXUUHQW�DFWLYLW\�DQG�WR�HQDEOH�IXUWKHU�ZRUN�RQ�WKH�WDULII�IRU�
WKH�VHUYLFH��7\SH���VHUYLFHV�DUH�VXUJLFDO�DQG�PHGLFDO�VHUYLFHV�SURYLGHG�LQ�VSHFLDOLVW�FHQWUHV��
W\SH���VHUYLFHV�DUH�PHGLFDO�VHUYLFHV�DQG�RYHUVLJKW�RI�SDUHQWHUDO�QXWULWLRQ�VHUYLFHV�ZKLFK�DUH�
FRRUGLQDWHG�E\�D�KRVSLWDO�EXW�GHOLYHUHG�DW�KRPH��7KHUH�DUH�WZR�KLJKO\�VSHFLDOLVHG�FHQWUHV�LQ�
(QJODQG�± RQH� LQ�6DOIRUG�DQG�RQH� LQ�/RQGRQ��7KH�ZKROH�RI� WKH�0LGODQGV�DQG�(DVW� UHJLRQ�
WUHDWV�MXVW�RYHU����SDWLHQWV�SHU�\HDU�IRU�7\SH���VHUYLFHV DQG�MXVW�RYHU�����SDWLHQWV�SHU�\HDU�
IRU� 7\SH� �� VHUYLFHV� $� YHU\� VPDOO� SURSRUWLRQ� RI� WKHVH� DUH� (VVH[� SDWLHQWV�� VRPH� RI� ZKRP�
KDYH�WKHLU�FDUH�FRRUGLQDWHG�E\�%DVLOGRQ�DQG�7KXUURFN�8QLYHUVLW\�+RVSLWDOV�1+6�)RXQGDWLRQ�
7UXVW� 7R�PHHW QDWLRQDO VWDQGDUGV�� D� FHQWUH� QHHGV� WR� WUHDW� D�PLQLPXP�RI� WHQ� SDWLHQWV� SHU�
\HDU�IRU�7\SH���VHUYLFHV�DQG����SDWLHQWV�IRU�7\SH���DV�GDLO\�VSHFLDOLVW�LQSXW�LV�UHTXLUHG�IURP�
*,�FOLQLFLDQV��DORQJ�ZLWK�DGHTXDWH�QXUVLQJ�VSHFLDOW\�DQG�SKDUPDF\�DYDLODELOLW\��(QJDJHPHQW�
ZLOO� WDNH�SODFH�ZLWK�DOO� H[LVWLQJ�SURYLGHUV�DQG�SDWLHQW�JURXSV�RYHU� WKH� IXWXUH�SURYLVLRQ�DQG�
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