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+LJKOLJKWV�7KLV�:HHN�
,QWURGXFWLRQ�RI�%LOOV�&RQWLQXHV�IRU�6HQDWRUV���:KLOH�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�FRQ�
FOXGHG�WKH�LQWURGXFWLRQ�RI�ELOOV�ODVW�)ULGD\��-DQXDU\����2NODKRPD�6HQDWRUV�VWLOO�KDYH�XQWLO
-DQXDU\����WR�FRQWLQXH�WR�LQWURGXFH�ELOOV���2XU�LQLWLDO�WUDFNLQJ�OLVW�FRQWDLQV�DERXW�����ELOOV�
PRVWO\�+RXVH�ELOOV�� �:H� H[SHFW� WKLV�QXPEHU� WR� LQFUHDVH� VLJQLILFDQWO\� DV�ZH� DGG� UHOHYDQW
6HQDWH�ELOOV�WR�WKH�OLVW�

1HZ�/HJLVODWLYH�:HEVLWH� 3URYLGHV� %LOO� 7H[WV�� � 7KH�2NODKRPD� /HJLVODWXUH� KDV� HVWDE�
OLVKHG� D� YDOXDEOH� QHZ� ,QWHUQHW�ZHEVLWH� WKDW� SURYLGHV� WKH� DFWXDO� WH[W� RI� LQWURGXFHG� ELOOV�
7KH�ZHEVLWH� LV� ORFDWHG�DW�KWWS���ZZZ�OVE�VWDWH�RN�XV�GRFV�ELOOWH[W�KWPO�� �:H�HQFRXUDJH�\RX
WR�XVH�WKLV�UHVRXUFH�WR�H[DPLQH�DQ\�ELOOV�LQ�ZKLFK�\RX�DUH�LQWHUHVWHG�

8SFRPLQJ�0HHWLQJV�(YHQWV

• -DQXDU\�����������:HGQHVGD\��������D�P���5RRP����$��6WDWH�&DSLWRO
+RXVH�(GXFDWLRQ�&RPPLWWHH
$JHQGD�

�� &RPPRQ�(GXFDWLRQ�6XEFRPPLWWHH��FRQVLGHUDWLRQ�RI�OHJLVODWLRQ
�� 'U��+DQV�%ULVFK��3+�'���&KDQFHOORU�6WDWH�5HJHQWV�IRU�+LJKHU�(GXFDWLRQ�

2YHUYLHZ�RI�+LJKHU�(GXFDWLRQ

• -DQXDU\�����������7KXUVGD\�������D�P���5RRP����$��6WDWH�&DSLWRO
(GXFDWLRQ�6XEFRPPLWWHH�RI�WKH�+RXVH�$SSURSULDWLRQV�DQG�%XGJHW�&RPPLWWHH
$JHQGD�

�� &RPPLVVLRQHUV�RI�WKH�/DQG�2IILFH

• -DQXDU\�����������7KXUVGD\��������D�P���5RRP����$��6WDWH�&DSLWRO
+RXVH�(GXFDWLRQ�&RPPLWWHH
$JHQGD�

�� 'U��5R\�9��3HWHUV��-U���6WDWH�'LUHFWRU�2NODKRPD�'HSW��RI�9RFDWLRQDO�	�7HFKQLFDO
(GXFDWLRQ�2YHUYLHZ�RI�9R�7HFKQLFDO�(GXFDWLRQ
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�� 0V��6DQG\�*DUUHWW��6WDWH�6XSHULQWHQGHQW�RI�3XEOLF�,QVWUXFWLRQ�2YHUYLHZ�RI
&RPPRQ�(GXFDWLRQ

• -DQXDU\�����������7XHVGD\��������D�P���5RRP����$��6WDWH�&DSLWRO
+RXVH�(GXFDWLRQ�&RPPLWWHH
$JHQGD�

�� 'U��)OR\G�&RSSHGJH��6HFUHWDU\�RI�(GXFDWLRQ�2YHUYLHZ�RI�([HFXWLYH�2IILFH�(GX�
FDWLRQ�&RQFHUQV

�� &RPPRQ�(GXFDWLRQ�6XE�&RPPLWWHH�DJHQGD�WR�EH�GLVWULEXWHG

• -DQXDU\�����������:HGQHVGD\��������D�P���5RRP����$��6WDWH�&DSLWRO
+RXVH�(GXFDWLRQ�&RPPLWWHH
$JHQGD�

�� &RPPRQ�(GXFDWLRQ�6XE�&RPPLWWHH�DJHQGD�WR�EH�GLVWULEXWHG

8SFRPLQJ�/HJLVODWLYH�'HDGOLQHV�

-DQXDU\�����7KXUVGD\ ������������������������������������������� 'HDGOLQH�IRU�,QWURGXFWLRQ�RI�%LOOV��6HQDWH�
)HEUXDU\����0RQGD\ ��������������������������������������������������������������� )LUVW�'D\�RI�/HJLVODWLYH�6HVVLRQ

*RYHUQRU·V�6WDWH�RI�WKH�6WDWH�$GGUHVV
)HEUXDU\�����7KXUVGD\��������������������������������������������� %LOOV�IURP�&RPPLWWHH�RI�+RXVH�RI�2ULJLQ
0DUFK�����7KXUVGD\ �����������������������������������������������������������%LOOV�IURP�)ORRU�RI�+RXVH�RI�2ULJLQ
0DUFK�����7KXUVGD\ ������������������������������������������������� %LOOV�IURP�&RPPLWWHH�RI�2SSRVLWH�+RXVH
$SULO�����7KXUVGD\��������������������������������������������������������������%LOOV�IURP�)ORRU�RI�2SSRVLWH�+RXVH
$SULO�����7KXUVGD\�������������������������������'HDGOLQH�IRU�5HTXHVWLQJ�-RLQW�&RQIHUHQFH�&RPPLWWHH
0D\�����)ULGD\����������������������������������������������������������������������������������������6LQH�'LH�$GMRXUQPHQW

,I�\RX�QHHG�FRSLHV�RI�DQ\�RI�WKH�ELOOV��SOHDVH�FRQWDFW�&DURO\Q�0F&R\�DW����������������RU�H�PDLO�KHU�DW
´FPFFR\#RVUKH�HGXµ�



�

,1'(;
%,//6�2)�,17(5(67�72�+,*+(5�('8&$7,21

2./$+20$�67$7(�5(*(176�)25
+,*+(5�('8&$7,21

)RUW\�6HYHQWK�/HJLVODWXUH�²�)LUVW�6HVVLRQ�����
-DQXDU\���������

$FDGHPLF�6FKRODUV��+%�������+%�����
$GPLQLVWUDWLYH�3URFHGXUHV��+%�������+%�������+%�������+%�������+%�������+%�����
$QVZHULQJ�PDFKLQHV��6%���
$SSURSULDWLRQV

$OOLDQFH�IRU�*HRJUDSKLF�(GXFDWLRQ��+%�����
&RPPRQ�(GXFDWLRQ�&ODVVURRP�7HFKQRORJ\�)XQG��+%�����
&RPPXQLW\�(GXFDWLRQ�*UDQWV��+%�����
(GXFDWLRQ�ILUVW��+-5�������+-5�����
(GXFDWLRQ�/HDGHUVKLS�2NODKRPD��+%�����
*UHDW�([SHFWDWLRQV�6XPPHU�,QVWLWXWHV�VFKRODUVKLSV��+%�����
1RUWKZHVWHUQ�6WDWH�8QLYHUVLW\�LQ�(QLG��+%�����
6WDWH�5HJHQWV��+%�����
7HDFKHU�3UHSDUDWLRQ�&RPPLVVLRQ��+%�������+%�����
7HOHFRPPXQLFDWLRQV�FXUULFXOXP��+%�����
8QLYHUVLW\�+RVSLWDOV��+%�������+%�����

$PHULFDQ�6LJQ�/DQJXDJH��+%�����
$VEHVWRV�DEDWHPHQW��+%�����

%RDUG�HPSOR\HHV��6%�����+%�����
%XGJHWLQJ��6%���

&HUWLILFDWH�RI�GLVWLQFWLRQ��+%�����
&KDUWHU�VFKRROV��+%�������+%�������+%�����
&ROOHJH�VDYLQJV�SODQ��6%�����+%�����
&RPSXWHU�PDOIXQFWLRQ�OLDELOLW\��+%�����
&RQVXOWDQW�VHUYLFH�FRQWUDFWV��+%�����
&UHGLW�FDUGV��6%���
&XUULFXOXP�VWDQGDUGV��+%�����

'DQJHURXV�VXEVWDQFHV��+%�����
'HQWDO�IDFXOW\��+%�����

(GXFDWLRQ�/HDGHUVKLS�2NODKRPD�SURJUDP��+%�����
(OHFWURQLF�VLJQDWXUHV��+%�����
(PSOR\HH

,QIRUPDWLRQ��+%�����
7HPSRUDU\�UHVWUDLQLQJ�RUGHU�DJDLQVW��+%�����
7HUPLQDWLRQ��+%�����

(QGRZPHQW�IXQGV��+%�����
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)HHV�QRQUHVLGHQW�WXLWLRQ��+%�������+%�������+%�������+%�����
)HH�ZDLYHU�FHUWLILFDWH�RI�GLVWLQFWLRQ��+%�����

*DUQLVKPHQW��+%�����
*LIWV�IURP�6WDWH�6\VWHP�LQVWLWXWLRQV��+%�����
*UDGXDWH�VWXGHQW�JUDQW��+%�������+%�����

,QVXUDQFH��KHDOWK��+%�����
$FFRXQWDELOLW\��+%�����
%HKDYLRUDO�FDUH��+%�����
%HQHILWV�FRPPLWWHH��+%�����
&RQVXPHU�SURWHFWLRQ��+%�������+%�������+%�������+%�������+%�����
'HSHQGHQW�FRYHUDJH��+%�����
(QUROOPHQW��+%�����
/LDELOLW\��+%�����
0HQWDO�LOOQHVV��6%����+%�������+%�������+%�������+%�������+%�����
3URVWDWH�FDQFHU�VFUHHQLQJ��+%�����
4XDOLW\�LPSURYHPHQW��+%�����
5HWLUHHV
�EHQHILWV��+%�����
:RPHQ
V�DQG�&KLOGUHQ
V�$FFHVVLELOLW\��+%�����

/LEUDU\�XVH��+%�����
/LYHVWRFN�DFWLYLWLHV�OLDELOLW\��+%�����
/RQJ�UDQJH�SODQV��+%�����

0XUUD\�6WDWH�&ROOHJH��+%�����

1RUWKHDVWHUQ�6WDWH�8QLYHUVLW\�&HQWHU�IRU�WKH�6WXG\�RI�/LWHUDF\��+%�����

2EVFHQH�PDWHULDO��+%�����
2NODKRPD�+LJKHU�/HDUQLQJ�$FFHVV�3URJUDP�IRU�7HDFKHU�3UHSDUDWLRQ��6%���
2NODKRPD�6WDWH�8QLYHUVLW\

&ROOHJH�RI�9HWHULQDU\�0HGLFLQH��+%�������+%�����
�7XOVD��+%�������+%�����

2NODKRPD�7XLWLRQ�$LG�*UDQW��27$*���+%�����

3URSHUW\��REVROHWH��+%�����
3XUFKDVLQJ��+%�����

5DIIOHV��+%�����
5HJHQWV��+%�����
5HPHGLDO�FRXUVHV��+%�������+%�����
5HWLUHPHQW

$JH��+%�����
$QQXDO�UHDXWKRUL]DWLRQ�RI�EHQHILW��+%�������+%�������+%�����
&RUUHFWLRQV��+%�������+%�����
'HIHUUHG�RSWLRQ��+%�������+%�����
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)XQGLQJ�IURP�6WDWH�,QVXUDQFH�)XQG�/RVV�3RUWIROLR�7UDQVIHU��+%�����
5HWLUHPHQW��FRQW
G�

)XQGLQJ�IURP�7REDFFR�VHWWOHPHQW��+%�������+%�������+%�����
+HDOWK�LQVXUDQFH�EHQHILWV��+%�����

5RJHUV�8QLYHUVLW\��6%����+%�������+%�����

6FKRODUVKLS
$FDGHPLF�([FHOOHQFH��IRU�FHUWLILFDWH�RI�GLVWLQFWLRQ��+%�����
&KLURSUDFWLF�(GXFDWLRQ�6FKRODUVKLS�3URJUDP��+%�����
7XLWLRQ�6FKRODUVKLS�$FW��+%�������+%�����

6HOI�GHIHQVH��+%�����
6WDWH�,QVXUDQFH�)XQG�WUDQVIHU��+%�����
6WDWH�6\VWHP�LQVWLWXWLRQV��+%�������+%�����

7D[
&UHGLW�IRU�DJULFXOWXUDO�SURGXFHUV��+%�����
&UHGLW�IRU�FROOHJH�GRQDWLRQV��+%�����
&UHGLW�IRU�FROOHJH�UHVHDUFK��+%�����
&UHGLW�IRU�WXLWLRQ�IHHV��6%�����+%�������+%�������+%�����
([HPSWLRQ�IRU�FROOHJH�WH[WERRNV��+%�����
([HPSWLRQ�IRU�LQWHUHVW�LQFRPH��+%�����
)RU�LQKHULWHG�SURSHUW\�KHOG�E\�FROOHJHV��+%�����

7HDFKHU
'HYHORSPHQW��+%�����
3UHSDUDWLRQ��6%�����+%�������+%�������+%�������+%�������+%�������+%�����
6DODULHV��+%�����

7HFKQRORJ\�LQ�WKH�FODVVURRP��+%�������+%�����
7HVWLQJ��VFKRRO��+%�������+%�������+%�������+%�������+%�����
7XLWLRQ��SUHSDLG��+%�����

9HWHULQDU\�PHGLFLQH�VFKRROV��+%�����

:RUNHUV
�&RPSHQVDWLRQ��+%�������+%�������+%�������+%�������+%�������+%�������+%
������+%�������+%�������+%�������+%�����
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)RUW\�6HYHQWK�/HJLVODWXUH�²�)LUVW�6HVVLRQ�����
6WDWXV�5HSRUWHG�DV�RI�-DQXDU\���������

6(1$7(�%,//6

6%����0RQVRQ����+($/7+�,1685$1&(�0(17$/�,//1(66���5HTXLUHV�JURXS�KHDOWK
LQVXUDQFH�DQG�KHDOWK�EHQHILW�SODQV�WR�LQFOXGH�FRYHUDJH�IRU�WUHDWPHQW�RI�DGXOWV��DGROHVFHQWV
DQG�FKLOGUHQ�ZLWK�VHYHUH�PHQWDO�LOOQHVV��SHUPLWV�LQVXUHUV�WR�RIIHU�VXFK�EHQHILWV�WKURXJK�D
PDQDJHG�FDUH�V\VWHP��UHTXLUHV�WKDW�VXFK�EHQHILWV�EH�HTXDO�WR�WUHDWPHQW�RI�DQG�VXEMHFW�WR
WKH�VDPH�SUHDXWKRUL]DWLRQ�DQG�XWLOL]DWLRQ�UHYLHZ�PHFKDQLVPV�DV�DOO�RWKHU�SK\VLFDO�GLV�
HDVHV�DQG�GLVRUGHUV��SURYLGHV�DQ�H[HPSWLRQ�IRU�SROLFLHV�SURYLGLQJ�FRYHUDJH�IRU�D�VSHFLILHG
GLVHDVH�RU�RWKHU�OLPLWHG�EHQHILW�FRYHUDJH�DQG�IRU�JURXSV�ZLWK����RU�IHZHU�HPSOR\HHV��GH�
ILQHV��VHYHUH�PHQWDO�LOOQHVV��DV�VFKL]RSKUHQLD��ELSRODU�GLVRUGHU��PDQLF�GHSUHVVLYH�LOOQHVV��
PDMRU�GHSUHVVLRQ��SDQLF�GLVRUGHU��REVHVVLYH�FRPSXOVLYH�GLVRUGHU�DQG�VFKL]RDIIHFWLYH�GLVRU�
GHU��PDNHV�VXFK�UHTXLUHPHQW�LQDSSOLFDEOH�WR�DQ�DJUHHPHQW��FRQWUDFW�RU�SROLF\�LQ�ZKLFK
VXFK�FRYHUDJH�ZLOO�UHVXOW�LQ�DQ�LQFUHDVH�RI�PRUH�WKDQ���SHUFHQW�LQ�SUHPLXP�FRVW���������
�����������������

6%����:LOOLDPV����52*(56�81,9(56,7<��7KLV�LV�D�VKHOO�ELOO�UHODWLQJ�WR�WKH�%RDUG�RI�5H�
JHQWV�RI�5RJHUV�8QLYHUVLW\��������������

6%�����)RUG����%2$5'�(03/2<((6���3HUPLWV�D�VWDWH�ERDUG�RU�FRPPLVVLRQ�WR�HPSOR\�D
VWDWH�HPSOR\HH�ZKR�LV�DQ�H[�RIILFLR�PHPEHU�RI�WKDW�ERDUG�RU�FRPPLVVLRQ�DQG�ZKR�LV�UH�
TXLUHG�E\�ODZ�WR�EH�D�PHPEHU�RI�WKDW�HQWLW\��������������

6%�����/RQJ����&2//(*(�6$9,1*6�3/$1�,1&20(�7$;���3URYLGHV�DQ�LQFRPH�WD[�H[�
HPSWLRQ�IRU�LQWHUHVW�UHFHLYHG�IURP�D�&ROOHJH�6DYLQJV�3ODQ�DFFRXQW�XQWLO�WKH�WD[DEOH�\HDU
WKDW�VXFK�LQWHUHVW�LV�ZLWKGUDZQ�IURP�WKH�DFFRXQW�SXUVXDQW�WR�FHUWDLQ�JXLGHOLQHV��������
�����

6%�����0DGGR[����$16:(5,1*�0$&+,1(6�92,&(�0$,/���5HTXLUHV�WKDW�WKH�SULPDU\
WHOHSKRQH�QXPEHU�DW�VWDWH�DJHQFLHV�EH�DQVZHUHG�E\�DQ�DJHQF\�HPSOR\HH�GXULQJ�QRUPDO
EXVLQHVV�KRXUV��SURKLELWV�WKH�XVH�RI�DQ�DQVZHULQJ�GHYLFH�RQ�WKH�SULPDU\�WHOHSKRQH�GHVLJ�
QDWHG�WR�UHFHLYH�FDOOV�IURP�WKH�SXEOLF�GXULQJ�QRUPDO�EXVLQHVV�KRXUV�RU�IRUZDUGHG�WR�D�WHOH�
SKRQH�WKDW�LV�QRW�DQVZHUHG�E\�DQ�HPSOR\HH��SURYLGHV�DQ�H[FHSWLRQ�WR�DOORZ�DJHQFLHV�WR�XVH
DQVZHULQJ�GHYLFHV�WR�DQVZHU�FDOOV�GXULQJ�RWKHU�WKDQ�QRUPDO�EXVLQHVV�KRXUV�DQG�FDOOV�WR
RWKHU�QXPEHUV�WKH�DJHQF\�PDLQWDLQV��������������

6%�����+RUQHU����2./$+20$�+,*+(5�/($51,1*�$&&(66�352*5$0�)25
7($&+(5�35(3$5$7,21���$XWKRUL]HV�WKH�6WDWH�5HJHQWV�WR�HVWDEOLVK�DQG�PDLQWDLQ�DQ
2NODKRPD�+LJKHU�/HDUQLQJ�$FFHVV�3URJUDP�IRU�7HDFKHU�3UHSDUDWLRQ��DQ�LQFHQWLYH�VFKRODU�
VKLS�SURJUDP�WR�HQFRXUDJH�WKH�SUHSDUDWLRQ�RI�WHDFKHUV��LQFOXGLQJ�PLQRULW\�WHDFKHUV��LQ
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FULWLFDO�VKRUWDJH�DUHD�IRU�WKH�SXEOLF�VFKRROV�DW�RQH�RU�PRUH�RI�WKH�VWDWH
V�SXEOLF�RU�SULYDWH
KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV��UHTXLUHV�WKDW�SULRULW\�FRQVLGHUDWLRQ�EH�JLYHQ�WR�SURVSHFWLYH
WHDFKHUV�IURP�XQGHU�UHSUHVHQWHG�PLQRULW\�JURXSV�DQG�SURVSHFWLYH�WHDFKHUV�ZKR�PHHW�WKH
VDPH�UHTXLUHPHQWV�DV�IRU�WKH�H[LVWLQJ�2NODKRPD�+LJKHU�/HDUQLQJ�$FFHVV�3URJUDP
�2+/$3���VWDWHV�OHJLVODWLYH�LQWHQW�WKDW�WKH�5HJHQWV�FUHDWH�D�FRPPLWWHH�FRPSULVLQJ�HGXFD�
WRUV��WHDFKHU�HGXFDWRUV�IURP�WKH�SDUWLFLSDWLQJ�LQVWLWXWLRQV��RWKHU�SURIHVVLRQDOV�IURP�FULWLFDO
VKRUWDJH�DUHD�ILHOGV�DQG�UHSUHVHQWDWLYHV�RI�SXEOLF�VFKRROV�DQG�WKH�'HSDUWPHQW�RI�(GXFDWLRQ
WR�UHFRPPHQG�WR�WKH�5HJHQWV�IXUWKHU�FULWHULD�IRU�VHOHFWLRQ�RI�SDUWLFLSDQWV��SURFHGXUHV�IRU
DGPLVVLRQ��SURFHGXUHV�DQG�LQVWUXPHQWV�IRU�DVVHVVLQJ�WKH�HIIHFWLYHQHVV�RI�WKH�SURJUDP�DQG
DQ\�RWKHU�FULWHULD�RU�SURFHGXUHV�GHHPHG�QHFHVVDU\�E\�WKH�5HJHQWV��UHTXLUHV�WKH�FRPPLWWHH
WR�GHOLYHU�D�UHSRUW�RQ�WKH�SURJUDP�WR�WKH�/HJLVODWXUH�E\�-XO\���RI�HDFK�\HDU���������������

6%�����0LODFHN����&5(',7�&$5'6���3URKLELWV�6WDWH�6\VWHP�LQVWLWXWLRQV�IURP�HQWHULQJ
LQWR�DJUHHPHQWV�IRU�PHUFKDQGLVLQJ�RI�FUHGLW�FDUGV�WKURXJK�VXFK�LQVWLWXWLRQ�WR�DQ�HQUROOHG
VWXGHQW�ZKR�LV�XQGHU�DJH���������$���������

6%�����7D\ORU����352*5$0�%8'*(7,1*���&ODULILHV�ODQJXDJH�UHODWLQJ�WR�SURJUDP
EXGJHWLQJ���������������

6%�����:LOFR[VRQ����7$;�&5(',7�78,7,21�)((6���(VWDEOLVKHV�D�VWDWH�LQFRPH�WD[
FUHGLW�IRU�DQ\�DPRXQW�SDLG�E\�D�WHDFKHU�IRU�WXLWLRQ�SDLG�IRU�FHUWDLQ�FROOHJH�FRXUVHV�DQG�IHHV
SDLG�IRU�DQ\�H[DPLQDWLRQ�UHTXLUHG�E\�WKH�2NODKRPD�7HDFKHU�3UHSDUDWLRQ�$FW�������������

+286(�%,//6

+%�������$VNLQV�%URZQ����5(7,5(0(17�72%$&&2�6(77/(0(17���&UHDWHV�D�7R�
EDFFR�6HWWOHPHQW�(QGRZPHQW�7UXVW�)XQG��UHTXLUHV�WKDW�RQH�WKLUG�RI����SHUFHQW�RI�WUXVW
IXQG�HDUQLQJV�VKDOO�EH�WUDQVIHUUHG�WR�WKH�2NODKRPD�7HDFKHUV
�5HWLUHPHQW��2756��)XQG
XQWLO�VXFK�WUDQVIHUV�DPRXQW�WR����ELOOLRQ��ZLWK�WKH�UHPDLQGHU�WR�EH�WUDQVIHUUHG�WR�WKH�7R�
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2NODKRPD�6WDWH�8QLYHUVLW\�7XOVD���������������6HH�DOVR�+%������

+%�������5RVV����67$7(�5(*(176���7KLV�LV�D�VKHOO�ELOO�UHODWLQJ�WR�WKH�6WDWH�5HJHQWV�IRU
+LJKHU�(GXFDWLRQ�������������

+%�������5REHUWV����'$1*(5286�68%67$1&(6���0RGLILHV�ODQJXDJH�UHODWLQJ�WR�HQ�
KDQFHPHQW�RI�SHQDOWLHV�IRU�YLRODWLRQV�RI�WKH�8QLIRUP�&RQWUROOHG�'DQJHURXV�6XEVWDQFHV�$FW�
UHTXLUHV�HQKDQFHPHQW�RI�WKH�SHQDOW\�IRU�FHUWDLQ�GUXJ�UHODWHG�RIIHQVHV�FRPPLWWHG�ZLWKLQ
������IHHW��UDWKHU�WKDQ�������IHHW��RI�D�SXEOLF�VFKRRO��SXEOLF�RU�SULYDWH�FROOHJH�RU�XQLYHUVLW\�
RU�RWKHU�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQ��RU�FHUWDLQ�RWKHU�SXEOLF�SURSHUW\�����������������������

+%�������3HWWLJUHZ����:25.(56
�&203(16$7,21���0RGLILHV�WKH�VFKHGXOH�RI�FRPSHQ�
VDWLRQ�IRU�VWUDLQ�RU�VSUDLQ�LQMXULHV�LQ�WKH�:RUNHUV
�&RPSHQVDWLRQ�$FW�WR�UHTXLUH�WKDW�DQ
HPSOR\HH��XSRQ�UHDFKLQJ�PD[LPXP�PHGLFDO�LPSURYHPHQW�ZKR�UHWXUQV�WR�RU�UHFHLYHV�D�JRRG
IDLWK�RIIHU�RI�HPSOR\PHQW�ZLWK�WKH�VDPH�HPSOR\HU�DW�WKH�VDPH�RU�JUHDWHU�UDWH�RI�SD\�VKDOO
QRW�EH�HOLJLEOH�IRU�D�SHUPDQHQW�GLVDELOLW\�DZDUG��UHTXLUHV�WKH�FRXUW��XSRQ�UHTXHVW�E\�WKH
FRPSODLQW�ZLWKLQ�����GD\V�RI�PD[LPXP�PHGLFDO�LPSURYHPHQW��WR�H[DPLQH�WKH�HPSOR\PHQW
WHUPV�RU�RIIHU�RI�HPSOR\PHQW�WR�GHWHUPLQH�WKH�JRRG�IDLWK�RI�WKH�HPSOR\HU��DXWKRUL]HV�WKH
FRXUW��LI�LW�ILQGV�WKHUH�ZDV�QRW�JRRG�IDLWK��WR�RUGHU�HYDOXDWLRQ�RI�WKH�FODLPDQW�IRU�SHUPDQHQW
GLVDELOLW\�E\�DQ�LQGHSHQGHQW�PHGLFDO�H[DPLQHU�����������
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+%�������5RVV����+($/7+�,1685$1&(�35267$7(�&$1&(5���5HTXLUHV�KHDOWK�EHQH�
ILW�SODQV�WR�RIIHU�FRYHUDJH�IRU�SURVWDWH�FDQFHU�VFUHHQLQJ�IRU�PHQ�RYHU�WKH�DJH�RI����\HDUV
DQG�PHQ�RYHU�WKH�DJH�RI����ZKR�DUH�LQ�KLJK�ULVN�FDWHJRULHV��UHTXLUHV�WKDW�VXFK�FRYHUDJH�EH
H[HPSW�IURP�SROLF\�GHGXFWLEOHV��SURKLELWV�VXFK�FRYHUDJH�IURP�H[FHHGLQJ�����SHU�SURVWDWH�
FDQFHU�VFUHHQLQJ�RU�WKH�DFWXDO�FRVW�RI�WKH�SURVWDWH�FDQFHU�VFUHHQLQJ����������������

+%�������/HLVW����+($/7+�,1685$1&(�0$1$*('�&$5(�3527(&7,21���&KDQJHV
WKH�QDPH�RI�WKH�2NODKRPD�0DQDJHG�&DUH�$FW�WR�WKH�2NODKRPD�&RQVXPHU�RI�0DQDJHG
&DUH�3URWHFWLRQ�$FW��UHTXLUHV�FHUWLILFDWLRQ�RI�PDQDJHG�FDUH�HQWLWLHV�RIIHULQJ�KHDOWK�FDUH
VHUYLFHV��UHTXLUHV�WKDW�PDQDJHG�FDUH�HQWLWLHV�SURYLGH�IRU�DQ�LQWHUQDO�V\VWHP�IRU�UHVROXWLRQ
RI�FRPSODLQWV��DXWKRUL]HV�WKH�+HDOWK�'HSDUWPHQW�WR�H[DPLQH�VXFK�FRPSODLQW�V\VWHP�IRU
FRPSOLDQFH�ZLWK�WKH�DFW�DQG�UHTXLUH�WKH�HQWLW\�WR�PDNH�FRUUHFWLRQV�DV�GHHPHG�QHFHVVDU\�
SURYLGHV�WKDW�D�PDQDJHG�FDUH�HQWLW\�KDV�WKH�GXW\�WR�H[HUFLVH�RUGLQDU\�FDUH�ZKHQ�PDNLQJ
KHDOWK�FDUH�WUHDWPHQW�GHFLVLRQV�DQG�LV�OLDEOH�IRU�GDPDJHV�IRU�KDUP�WR�DQ�LQVXUHG�RU�HQURO�
OHH�SUR[LPDWHO\�FDXVHG�E\�LWV�IDLOXUH�WR�H[HUFLVH�VXFK�RUGLQDU\�FDUH��SURKLELWV�D�PDQDJHG
FDUH�HQWLW\�IURP�UHPRYLQJ�D�SDUWLFLSDWLQJ�SURYLGHU�IURP�LWV�SODQ�RU�UHIXVLQJ�WR�UHQHZ�VXFK
SURYLGHU�ZLWK�LWV�SODQ�IRU�DGYRFDWLQJ�RQ�EHKDOI�RI�DQ�HQUROOHH�IRU�DSSURSULDWH�DQG�PHGLFDOO\
QHFHVVDU\�KHDOWK�FDUH�IRU�WKH�HQUROOHH��SURKLELWV�D�PDQDJHG�FDUH�HQWLW\�IURP�HQWHULQJ�LQWR�D
FRQWUDFW�ZLWK�D�SK\VLFLDQ��KRVSLWDO�RU�RWKHU�KHDOWK�FDUH�SURYLGHU�RU�SKDUPDFHXWLFDO�FRP�
SDQ\�WKDW�LQFOXGHV�DQ�LQGHPQLILFDWLRQ�RU�KROG�KDUPOHVV�FODXVH�IRU�WKH�DFWV�RU�FRQGXFW�RI�WKH
PDQDJHG�FDUH�HQWLW\������������������������
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FRPH�WD[�FUHGLW�IRU�LQYHVWPHQWV�LQ�UHVHDUFK�DQG�GHYHORSPHQW�SURMHFWV�DW�D�SULYDWH�RU�SXEOLF
FROOHJH�RU�XQLYHUVLW\�DFFUHGLWHG�E\�WKH�6WDWH�5HJHQWV��VHWV�VXFK�FUHGLW�DW����SHUFHQW�RI�WKH
LQYHVWPHQW��DOORZV�XQXVHG�FUHGLW�WR�EH�FDUULHG�IRUZDUG�IRU�D�PD[LPXP�RI�ILYH�\HDUV��SUR�
YLGHV�DQ�LQFRPH�WD[�FUHGLW�IRU�LQYHVWPHQWV�LQ�TXDOLILHG�GHSUHFLDEOH�UHVHDUFK�HTXLSPHQW�
VHWV�VXFK�FUHGLW�DW���SHUFHQW�RI�WKH�FRVW�RI�WKH�UHVHDUFK�HTXLSPHQW�WKDW�LV�QRW�UHFDSWXUHG
WKURXJK�GHSUHFLDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�,QWHUQDO�5HYHQXH�&RGH�LQ�WKH�ILUVW�WZR�\HDUV
WKH�HTXLSPHQW�LV�SODFHG�LQ�VHUYLFH�LQ�WKH�VWDWH��DOORZV�VXFK�FUHGLW�WR�EH�FDUULHG�IRUZDUG�IRU
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OHJLVODWLYH�LQWHQW�WR�VHHN�D�ORVV�SRUWIROLR�WUDQVIHU�RI�FODLPV�DJDLQVW�DQG�ORVVHV�RI�WKH�6WDWH
,QVXUDQFH�)XQG��VWDWHV�ILQGLQJ�WKDW��LI�WKHUH�LV�D�ORVV�SRUWIROLR�WUDQVIHU��WKH�VWDWH�LV�HQWLWOHG
WR����SHUFHQW�RI�WKH�UHPDLQLQJ�XQHQFXPEHUHG�IXQGV��RU��VSHFLDO�VXUSOXV���IRU�WKH�VWDWH
V
PDQDJHPHQW�DQG�DGPLQLVWUDWLYH�UROH�ZLWK�UHJDUG�WR�WKH�)XQG��UHTXLUHV�WKDW�WKH�UHPDLQLQJ
SRUWLRQ�RI�WKH�VSHFLDO�VXUSOXV��DIWHU�WUDQVIHU�RI����SHUFHQW�WR�WKH�VWDWH�IRU�LWV�UROH�DV�PDQ�
DJHU�DQG�DGPLQLVWUDWRU�RI�WKH�6WDWH�,QVXUDQFH�)XQG��EH�GLVWULEXWHG�HTXLWDEO\�WR�SROLF\�
KROGHUV�RI�UHFRUG�VLQFH�������UHTXLUHV�WKDW�RQH�WKLUG�RI�WKH�VWDWH
V�SRUWLRQ�RI�WKH�IXQGV�EH
GHSRVLWHG�WR�WKH�FUHGLW�RI�WKH�7HDFKHUV
�5HWLUHPHQW�6\VWHP�RI�2NODKRPD��2756���RQH�
IRXUWK�WR�WKH�)LUHILJKWHUV�3HQVLRQ�DQG�5HWLUHPHQW�)XQG��RQH�VL[WK�WR�WKH�6SHFLDO�,QGHP�
QLW\�)XQG�DQG�WKH�UHPDLQGHU�WR�WKH�*HQHUDO�5HYHQXH�)XQG��UHTXLUHV�D�&RQWLQJHQF\�5HYLHZ
%RDUG�UHYLHZ�RI�WKH�SURSRVHG�DJUHHPHQW�UHJDUGLQJ�WKH�WUDQVIHU�DQG�DQ�LQGHSHQGHQW�VWDWH�
PHQW�DV�WR�WKH�IDLUQHVV�RI�WKH�SURSRVHG�DJUHHPHQW�IRU�WKH�VWDWH��SURYLGHV�IRU�DSSHDO�RI�WKH
FRQWLQJHQF\�ERDUG
V�GHFLVLRQ������������������
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+%�������+DVWLQJV����$'0,1,675$7,9(�352&('85(6���7KLV�LV�D�VKHOO�ELOO�SHUWDLQ�
LQJ�WR�WKH�GHVLJQDWLRQ�RI�DUWLFOHV�RI�WKH�$GPLQLVWUDWLYH�3URFHGXUHV�$FW���������������

+%�������+DVWLQJV����$'0,1,675$7,9(�352&('85(6���7KLV�LV�D�VKHOO�ELOO�UHODWLQJ
WR�UXOHPDNLQJ�SURFHGXUHV�SXUVXDQW�WR�WKH�$GPLQLVWUDWLYH�3URFHGXUHV�$FW�������������

+%�������+DVWLQJV����$'0,1,675$7,9(�352&('85(6���7KLV�LV�D�VKHOO�ELOO�UHODWLQJ
WR�H[HPSWLRQV�IURP�WKH�$GPLQLVWUDWLYH�3URFHGXUHV�$FW���������������

+%�������0F&DUWHU����5(7,5(0(17�+($/7+�,1685$1&(���3URYLGHV�WKDW�DQ\�SHU�
VRQ�ZKR�UHWLUHV�XQGHU�2756�RU�KDV�D�YHVWHG�EHQHILW�LQ�VXFK�V\VWHP�DQG�HOHFWV�WR�FRQWLQXH
KHDOWK�LQVXUDQFH�EHQHILWV�PD\�HOHFW�WR�FRQWLQXH��EHJLQ�RU�UHLQVWDWH�FRYHUDJH�IRU�GHQWDO��YL�
VLRQ�RU�RWKHU�RSWLRQDO�EHQHILWV�SURYLGHG�WKURXJK�WKH�6WDWH�DQG�(GXFDWLRQ�(PSOR\HHV�*URXS
,QVXUDQFH�$FW�ZLWKLQ����GD\V�DIWHU�WKH�GDWH�RI�WHUPLQDWLRQ�RI�VHUYLFH�RU�DW�DQ\�WLPH�DIWHU
WKH�LQLWLDO����GD\�SHULRG����������������

+%�������%HJOH\����&/$665220�7(&+12/2*<���&UHDWHV�WKH��7HFKQRORJ\�LQ�WKH
&ODVVURRP�$FW��FUHDWHV�D�QLQH�PHPEHU�&RPPLVVLRQ�RQ�6FKRRO�7HFKQRORJ\��WKH�PHPEHUVKLS
RI�ZKLFK�LQFOXGH�WKH�&KDQFHOORU�DQG�WKH�'LUHFWRU�RI�2QH1HW�RU�WKHLU�GHVLJQHHV��UHTXLUHV�WKH
6WDWH�'HSDUWPHQW�RI�(GXFDWLRQ��WKH�'HSDUWPHQW�RI�9RFDWLRQDO�DQG�7HFKQLFDO�(GXFDWLRQ
DQG�WKH�6WDWH�5HJHQWV�WR�SURYLGH�DGPLQLVWUDWLYH�VXSSRUW�IRU�WKH�&RPPLVVLRQ��UHTXLUHV�WKH
&RPPLVVLRQ�WR�GHYHORS�D�VWDWH�FODVVURRP�WHFKQRORJ\�SODQ��RXWOLQHV�FULWHULD�IRU�SODQ��UH�
TXLUHV�ORFDO�ERDUGV�RI�HGXFDWLRQ�WR�GHYHORS�GLVWULFW�SODQV��VWDWHV�OHJLVODWLYH�LQWHQW�WKDW�HDFK
6WDWH�6\VWHP�LQVWLWXWLRQ�GHYHORS�DQ�LQVWLWXWLRQ�FODVVURRP�WHFKQRORJ\�SODQ�WKDW�PHHWV�WKH
DSSOLFDEOH�UHTXLUHPHQWV�RI�DQG�FRQWDLQV�WKH�DSSOLFDEOH�FRPSRQHQWV�RI�WKH�VWDWH�FODVVURRP
WHFKQRORJ\�SODQ��SURYLGHV�WKDW�WKH�6WDWH�5HJHQWV�VKDOO�DVVLVW�LQ�WKH�GHYHORSPHQW�RI��HYDOX�
DWH��DQG�DSSURYH�DOO�LQVWLWXWLRQ�FODVVURRP�WHFKQRORJ\�SODQV��VWDWHV�OHJLVODWLYH�LQWHQW�WKDW
HDFK�KLJKHU�HGXFDWLRQ�LQVWLWXWLRQ�VKDOO�DQQXDOO\�UHYLHZ��DQG�LI�QHFHVVDU\�GHYHORS�PRGLILFD�
WLRQV�WR��WKH�LQVWLWXWLRQ�FODVVURRP�WHFKQRORJ\�SODQ�DQG�VXEPLW�LW�WR�WKH�6WDWH�5HJHQWV�IRU
HYDOXDWLRQ�DQG�DSSURYDO��FUHDWHV�WKH�&RPPRQ�(GXFDWLRQ�&ODVVURRP�7HFKQRORJ\�)XQG�
DXWKRUL]HV�WKH�6WDWH�%RDUG�RI�(GXFDWLRQ�WR�DOORFDWH�IXQGV�WR�LPSOHPHQW�SODQV��UHTXLUHV�WKH
6WDWH�%RDUG�RI�(GXFDWLRQ��WKH�6WDWH�9R�7HFK�%RDUG�DQG�WKH�6WDWH�5HJHQWV�WR�DQQXDOO\�SUH�
SDUH�D�MRLQW�IXQGLQJ�SODQ��SHUPLWV�6WDWH�6\VWHP�LQVWLWXWLRQV�WR�XVH�DQ\�VWDWHZLGH�FRQWUDFW
IRU�WHFKQRORJ\�HTXLSPHQW�HVWDEOLVKHG�E\�&HQWUDO�6HUYLFHV�����������������������������

+%�������2VWUDQGHU����5(7,5(0(17���3URYLGHV�WKDW�LQ�OLHX�RI�WHUPLQDWLQJ�HPSOR\PHQW
DQG�DFFHSWLQJ�D�VHUYLFH�UHWLUHPHQW�SHQVLRQ��DQ\�HOLJLEOH�PHPEHU�RI�2756�PD\�HOHFW�WR�SDU�
WLFLSDWH�LQ�WKH�7HDFKHUV
�5HWLUHPHQW�6\VWHP�'HIHUUHG�2SWLRQ�3ODQ��OLPLWV�SDUWLFLSDWLRQ�SH�
ULRG�WR�QR�PRUH�WKDQ�ILYH�\HDUV��DIWHU�ZKLFK�WKH�PHPEHU�VKDOO�UHWLUH�DQG�EHJLQ�UHFHLYLQJ
PRQWKO\�UHWLUHPHQW�EHQHILWV��UHTXLUHV�WKDW�HPSOR\HU�FRQWULEXWLRQV�EH�FUHGLWHG�HTXDOO\�WR
WKH�UHWLUHPHQW�V\VWHP�DQG�WKH�PHPEHU
V�GHIHUUHG�RSWLRQ�DFFRXQW��SURYLGHV�WKDW�UHWLUHPHQW
EHQHILWV�WKDW�ZRXOG�KDYH�EHHQ�SD\DEOH�KDG�WKH�PHPEHU�UHWLUHG�VKDOO�EH�SDLG�LQWR�WKH�GH�
IHUUHG�RSWLRQ�DFFRXQW��SURYLGHV�IRU�DOORFDWLRQ�RI�LQWHUHVW�WR�DFFRXQW��JLYHV�PHPEHU�WKH�RS�
WLRQ�RI�UHFHLYLQJ�D�OXPS�VXP�SD\PHQW�RU�DQ�DQQXLW\��RU�DQ\�RWKHU�PHWKRG�DSSURYHG�E\�WKH
ERDUG���������������

+%�������6HLNHO����+($/7+�,1685$1&(�0(17$/�,//1(66��5HTXLUHV�JURXS�KHDOWK
LQVXUDQFH�DQG�KHDOWK�EHQHILW�SODQV�WR�LQFOXGH�FRYHUDJH�IRU�VHYHUH�PHQWDO�LOOQHVV��DOORZV
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VXFK�EHQHILWV�EH�SURYLGHG�WKURXJK�D�PDQDJHG�FDUH�V\VWHP��UHTXLUHV�WKDW�VXFK�EHQHILWV�EH
HTXDO�WR�WUHDWPHQW�RI�DQG�VXEMHFW�WR�WKH�VDPH�SUHDXWKRUL]DWLRQ�DQG�XWLOL]DWLRQ�UHYLHZ
PHFKDQLVPV�DV�DOO�RWKHU�SK\VLFDO�GLVHDVHV�DQG�GLVRUGHUV��SURYLGHV�DQ�H[HPSWLRQ�IRU�SROLFLHV
SURYLGLQJ�FRYHUDJH�IRU�D�VSHFLILHG�GLVHDVH�RU�RWKHU�OLPLWHG�EHQHILW�FRYHUDJH�DQG�IRU�JURXSV
ZLWK����RU�IHZHU�HPSOR\HHV��GHILQHV��VHYHUH�PHQWDO�LOOQHVV��DV�VFKL]RSKUHQLD��ELSRODU�GLVRU�
GHU��PDQLF�GHSUHVVLYH�LOOQHVV���PDMRU�GHSUHVVLRQ��SDQLF�GLVRUGHU��REVHVVLYH�FRPSXOVLYH�GLV�
RUGHU�DQG�VFKL]RDIIHFWLYH�GLVRUGHU����������������

+%�������%HQVRQ����+($/7+�,1685$1&(�0(17$/�,//1(66��5HTXLUHV�JURXS�KHDOWK
LQVXUDQFH�DQG�KHDOWK�EHQHILW�SODQV�WR�LQFOXGH�FRYHUDJH�IRU�VHYHUH�PHQWDO�LOOQHVV��DOORZV
VXFK�EHQHILWV�EH�SURYLGHG�WKURXJK�D�PDQDJHG�FDUH�V\VWHP��UHTXLUHV�WKDW�VXFK�EHQHILWV�EH
HTXDO�WR�WUHDWPHQW�RI�DQG�VXEMHFW�WR�WKH�VDPH�SUHDXWKRUL]DWLRQ�DQG�XWLOL]DWLRQ�UHYLHZ
PHFKDQLVPV�DV�DOO�RWKHU�SK\VLFDO�GLVHDVHV�DQG�GLVRUGHUV��SURYLGHV�DQ�H[HPSWLRQ�IRU�SROLFLHV
SURYLGLQJ�FRYHUDJH�IRU�D�VSHFLILHG�GLVHDVH�RU�RWKHU�OLPLWHG�EHQHILW�FRYHUDJH�DQG�IRU�JURXSV
ZLWK����RU�IHZHU�HPSOR\HHV��GHILQHV��VHYHUH�PHQWDO�LOOQHVV��DV�VFKL]RSKUHQLD��ELSRODU�GLVRU�
GHU��PDQLF�GHSUHVVLYH�LOOQHVV���PDMRU�GHSUHVVLRQ��SDQLF�GLVRUGHU��REVHVVLYH�FRPSXOVLYH�GLV�
RUGHU�DQG�VFKL]RDIIHFWLYH�GLVRUGHU��PDNHV�VXFK�UHTXLUHPHQW�LQDSSOLFDEOH�WR�DQ�DJUHHPHQW�
FRQWUDFW�RU�SROLF\�LQ�ZKLFK�VXFK�FRYHUDJH�ZLOO�UHVXOW�LQ�DQ�LQFUHDVH�RI�PRUH�WKDQ���SHUFHQW
LQ�SUHPLXP�FRVW���������������������������

+%�������6HWWOH����385&+$6,1*�352326$/6�%,'6��5HTXLUHV�VWDWH�DJHQFLHV�
ZKHWKHU�RU�QRW�WKH�DJHQF\�LV�RWKHUZLVH�H[HPSW�IURP�UHTXLUHPHQWV�RI�WKH�&HQWUDO�3XUFKDV�
LQJ�$FW��SULRU�WR�GUDIWLQJ�D�UHTXHVW�IRU�SURSRVDO��5)3��RU�LQYLWDWLRQ�WR�ELG��,7%���WR�WHUPL�
QDWH�DQ\�UHODWLRQVKLS�WKDW�WKH�DJHQF\�KDV�KDG�ZLWK�DQ\�LQGLYLGXDO�RU�EXVLQHVV�HQWLW\�IRU
SUHOLPLQDU\�ZRUN�RQ�WKH�5)3�RU�,7%��DOORZV�VXFK�HQWLWLHV�WR�UHFHLYH�VXFK�5)3�RU�,7%�DQG
VXEPLW�SURSRVDOV�RU�ELGV��UHTXLUHV�WKDW��ZKHQ�LVVXLQJ�WKH�5)3�RU�,7%��WKH�DJHQF\�GLVFORVH
WKH�LGHQWLW\�RI�DQ\�HQWLW\�WKDW�SURYLGHG�VXFK�DVVLVWDQFH��SURYLGHV�WKDW�DQ�LQGLYLGXDO�RU
EXVLQHVV�HQWLW\�WKDW�DVVLVWV�D�VWDWH�DJHQF\�LQ�HYDOXDWLQJ�SURSRVDOV�RU�ELGV�VKDOO�EH�LQHOLJL�
EOH�WR�UHFHLYH�D�FRQWUDFW��PDNHV�LW�XQODZIXO�IRU�DQ\�SXEOLF�RIILFHU��HPSOR\HH�RU�SHUVRQ�UHS�
UHVHQWLQJ�D�VWDWH�DJHQF\�RU�RIILFHU�IURP�PDNLQJ�DQ\�XQDXWKRUL]HG�GLVFORVXUH�RI�LQIRUPDWLRQ
ZKLFK�LV�RU�ZLOO�EH�FRQWDLQHG�LQ�D�ELG�QRWLFH�RU�ZKLFK�LV�VXEPLWWHG�LQ�UHVSRQVH�WR�D�ELG�QR�
WLFH�LQ�DGYDQFH�RI�WKH�GDWH�RQ�ZKLFK�WKH�QRWLFH�LV�WR�EH�PDGH�NQRZQ�WR�DOO�SURVSHFWLYH�ELG�
GHUV��PDNHV�LW�XQODZIXO�WR�VROLFLW�VXFK�LQIRUPDWLRQ��GHVLJQDWHV�YLRODWLRQ�ZLWK�LQWHQW�WR�GH�
IUDXG�WKH�VWDWH�D�IHORQ\��UHTXLUHV�WKDW�D�QRWDUL]HG�QRQFROOXVLRQ�VWDWHPHQW�EH�DWWDFKHG�WR
DQ\�ELG�RU�FRQWUDFW�VXEPLWWHG�WR�WKH�VWDWH��ZKHWKHU�RU�QRW�VXEMHFW�WR�WKH�&HQWUDO�3XUFKDV�
LQJ�$FW��������������E�������D���������������

+%�������6HWWOH����)((6�1215(6,'(17�78,7,21���7KLV�LV�D�VKHOO�ELOO�UHODWLQJ�WR
KLJKHU�HGXFDWLRQ�JHQHUDO�HQUROOPHQW�IHHV�DQG�QRQUHVLGHQW�WXLWLRQ����������������

+%�������6HWWOH����5(7,5(0(17�5($87+25,=$7,21���'HOHWHV�UHTXLUHPHQW�IRU�DQ�
QXDO�UHDXWKRUL]DWLRQ�RI�FHUWDLQ�LQFUHDVHV�LQ�UHWLUHPHQW�EHQHILWV�XQGHU�2756������������
�������

+%�������6HWWOH����:25.(56
�&203(16$7,21���7KLV�LV�D�VKHOO�ELOO�UHODWLQJ�WR�WKH
:RUNHUV
�&RPSHQVDWLRQ�$FW�����������



��

+%�������6HWWOH����:25.(56
�&203(16$7,21��3URYLGHV�WKDW�D�ZRUNHUV
�FRPSHQVD�
WLRQ�FODLPDQW�PD\�HOHFW�WR�KDYH�KHDULQJV�LQ�HLWKHU�2NODKRPD�&LW\�RU�7XOVD��DOORZV�HP�
SOR\HU�WR�REMHFW�XQGHU�FHUWDLQ�FRQGLWLRQV�������������

+%�������'XQHJDQ����:25.(56
�&203(16$7,21��3URYLGHV�WKDW�XSRQ�UHTXHVW�RI�WKH
SDWLHQW�LQ�D�ZRUNHUV
�FRPSHQVDWLRQ�H[DP�RU�ZKHQ�WKH�SDWLHQW�LV�GHDI�RU�KDUG�RI�KHDULQJ�
WKH�VSRXVH�RU�RWKHU�UHODWLYH�VKDOO�EH�DOORZHG�LQ�WKH�H[DPLQLQJ�URRP�XQOHVV�WKH�VSRXVH�RU
RWKHU�UHODWLYH�LV�LQ�D�FRQWDJLRXV�FRQGLWLRQ�RU�H[KLELWV�XQUXO\�EHKDYLRU�������������������

+%�������*UHHQZRRG����6&+22/�7(67,1*��5HTXLUHV�WKH�6WDWH�%RDUG�RI�(GXFDWLRQ�WR
GHYHORS�DQG�PDNH�DYDLODEOH�WR�WKH�SXEOLF�DW�YDULRXV�ORFDWLRQV��LQFOXGLQJ�KLJKHU�HGXFDWLRQ
LQVWLWXWLRQV��VDPSOH�WHVWV�VLPLODU�WR�WHVWV�DGPLQLVWHUHG�XQGHU�WKH�2NODKRPD�6FKRRO�7HVWLQJ
3URJUDP�$FW������������������

+%�������)LHOGV����7$;(6�,1+(5,7('�3523(57<���0DNHV�LQKHULWHG�SURSHUW\�KHOG�E\
FROOHJHV�RU�VFKRROV�WD[DEOH�LI�QRW�GHYRWHG�WR�WKH�DSSURSULDWH�REMHFWV�RI�DQ\�VXFK�VFKRRO������
�������

+%�������/HLVW����9(7(5,1$5<�6&+22/6���5HPRYHV�DXWKRULW\�IRU�WKH�%RDUG�RI�9HWHUL�
QDU\�0HGLFDO�([DPLQHUV�WR�LVVXH�FHUWLILFDWHV�WR�SUDFWLFH�IRU�D�VKRUW�SHULRG�RI�WLPH�LQ�WKH
VWDWH�ZLWK�QR�DQWLFLSDWLRQ�RI�SHUPDQHQW�SUDFWLFH�LQ�WKH�VWDWH�RU�WR�SUDFWLFH�ZKLOH�LQ�WKH�HP�
SOR\�RI�DQ�DSSURYHG�VFKRRO�RI�YHWHULQDU\�PHGLFLQH�DQG�ZKLOH�GRLQJ�OLPLWHG�YHWHULQDU\�ZRUN
IRU�VXFK�VFKRRO���������������D��������E�

+%�������6WDQOH\����'(17$/�)$&8/7<���3URKLELWV�IDFXOW\�SHUPLW�KROGHUV�IURP�HQJDJLQJ
LQ�IDFXOW\�RU�SULYDWH�SUDFWLFH�RI�GHQWLVWU\��������������������������������

+%�������+DVWLQJV����:25.(56
�&203(16$7,21��$XWKRUL]HV�VWDWH�HQWLWLHV�WR�SUR�
YLGH�ZRUNHUV
�FRPSHQVDWLRQ�LQVXUDQFH�FRYHUDJH�WR�HPSOR\HHV�E\�VHOI�LQVXULQJ�DQG�PDNLQJ
DSSURSULDWLRQ�RI�IXQGV�WR�FRYHU�WKHLU�ULVN�RU�E\�LQVXULQJ�ZLWK�OLFHQVHG�LQVXUDQFH�FDUULHUV
RWKHU�WKDQ�WKH�6WDWH�,QVXUDQFH�)XQG����������E�

+%�������%HJOH\����('8&$7,21�/($'(56+,3��&ODULILHV�ODQJXDJH�UHODWLQJ�WR�WKH�(GX�
FDWLRQ�/HDGHUVKLS�2NODKRPD�SURJUDP�����������������

+%�������(UYLQ����+($/7+�,1685$1&(��&UHDWHV�WKH��+HDOWK�&DUH�/LDELOLW\�$FW���SUR�
YLGHV�WKDW�D�KHDOWK�LQVXUDQFH�FDUULHU��KHDOWK�PDLQWHQDQFH�RUJDQL]DWLRQ�RU�RWKHU�PDQDJHG
FDUH�HQWLW\�IRU�D�KHDOWK�FDUH�SODQ�KDV�WKH�GXW\�WR�H[HUFLVH�RUGLQDU\�FDUH�ZKHQ�PDNLQJ
KHDOWK�FDUH�WUHDWPHQW�GHFLVLRQV�DQG�LV�OLDEOH�IRU�GDPDJHV�IRU�KDUP�WR�DQ�LQVXUHG�RU�HQURO�
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KDYLQJ�D�VSHFLILHG�GXUDWLRQ��UHTXLUHV�SRVWLQJ�RI��MXVW�FDXVH��QRWLFHV�E\�HPSOR\HUV��SURYLGHV
IRU�FLYLO�UHPHG\��FDOOV�RQ�D�YRWH�RI�WKH�SHRSOH�RQ�WKH�LVVXH���������������D������E�

+%�������6HWWOH�+DQH\����$335235,$7,216�7($&+(5�35(3$5$7,21��$SSURSUL�
DWHV�WR�YDULRXV�HGXFDWLRQ�HQWLWLHV�LQFOXGLQJ�DSSURSULDWLRQV�IRU�WKH�&RPPRQ�(GXFDWLRQ
&ODVVURRP�7HFKQRORJ\�)XQG��VFKRODUVKLSV�WR�WKH�*UHDW�([SHFWDWLRQV�6XPPHU�,QVWLWXWHV�
LPSOHPHQWLQJ�WHOHFRPPXQLFDWLRQV�FXUULFXOXP�VWDWHZLGH��&RPPXQLW\�(GXFDWLRQ�*UDQWV�
(GXFDWLRQ�/HDGHUVKLS�2NODKRPD��FRQWUDFWLQJ�ZLWK�WKH�2NODKRPD�$OOLDQFH�IRU�*HRJUDSKLF
(GXFDWLRQ��DQG�IRU�WKH�&RPPLVVLRQ�IRU�7HDFKHU�3UHSDUDWLRQ������������������



��

+%�������6HWWOH�+DQH\����$335235,$7,216�7($&+(5�35(3$5$7,21��3URYLGHV
IRU�GXWLHV�DQG�FRPSHQVDWLRQ�RI�HPSOR\HHV�RI�WKH�&RPPLVVLRQ�IRU�7HDFKHU�3UHSDUDWLRQ��OLP�
LWV�WKH�VDODU\�RI�WKH�GLUHFWRU�WR����������SURYLGHV�EXGJHWDU\�OLPLWDWLRQV�

+%�������6HWWOH�+DQH\����$335235,$7,216�81,9(56,7<�+263,7$/6��$SSURSUL�
DWHV�WR�YDULRXV�KHDOWK�HQWLWLHV��LQFOXGLQJ�WKH�8QLYHUVLW\�+RVSLWDOV�$XWKRULW\�

+%�������6HWWOH�+DQH\����$335235,$7,216�81,9(56,7<�+263,7$/6��$SSURSUL�
DWHV�WR�WKH�8QLYHUVLW\�+RVSLWDOV�$XWKRULW\��OLPLWV�WKH�VDODU\�RI�WKH�GLUHFWRU�

+%�������6HWWOH�+DQH\����$6%(6726�$%$7(0(17��5HTXLUHV�WKH�/DERU�'HSDUWPHQW�WR
VXEPLW�DQQXDO�UHSRUWV�GHWDLOLQJ�WKH�DPRXQW�SHU�DJHQF\�RI�DOO�VWDWH��IHGHUDO�DQG�ORFDO�IXQGV
UHFHLYHG�IRU�DVEHVWRV�DEDWHPHQW��WKH�SURMHFWV�FRPSOHWHG�SHU�DJHQF\��WKH�QXPEHU�RI�DJHQF\
HPSOR\HHV�XVHG�LQ�WKH�SURJUDPV�DQG�WKH�SURMHFWHG�QHHGV�IRU�WKH�QH[W�VXFFHHGLQJ�ILVFDO
\HDU��UHTXLUHV�WKH�6WDWH�5HJHQWV�DQG�RWKHU�DSSURSULDWH�VWDWH�DJHQFLHV�LQYROYHG�LQ�DVEHVWRV
DEDWHPHQW�WR�FRRSHUDWH�ZLWK�WKH�/DERU�'HSDUWPHQW�WR�SURYLGH�VXFK�LQIRUPDWLRQ�

+%�������6HWWOH�+DQH\����$335235,$7,216�67$7(�5(*(176��$SSURSULDWHV�WR�WKH
6WDWH�5HJHQWV�IURP�WKH�&RQVWLWXWLRQDO�5HVHUYH�)XQG�

+%�������(GGLQV����1257+($67(51�67$7(�81,9(56,7<�/,7(5$&<��5HTXLUHV�WKH
HVWDEOLVKPHQW�RI�D�WROO�IUHH�VWDWHZLGH�OLWHUDF\�VHUYLFHV�UHIHUUDO�V\VWHP��GHOHWHV�SURYLVLRQV
IRU�WKH�FUHDWLRQ�RI�D�OLWHUDF\�VFUHHQLQJ�V\VWHP��UHTXLUHV�WKH�2NODKRPD�'HSDUWPHQW�RI�/L�
EUDULHV��WKH�6WDWH�'HSDUWPHQW�RI�(GXFDWLRQ��WKH�&HQWHU�IRU�WKH�6WXG\�RI�/LWHUDF\�ORFDWHG�DW
1RUWKHDVWHUQ�6WDWH�8QLYHUVLW\��DQG�WKH�2NODKRPD�(GXFDWLRQDO�7HOHYLVLRQ�$XWKRULW\�WR
FRQGXFW�DQ�DZDUHQHVV�FDPSDLJQ�WR�LQIRUP�IXQFWLRQDOO\�LOOLWHUDWH�DGXOWV�DERXW�WKH�DYDLO�
DELOLW\�RI�OLWHUDF\�VHUYLFHV�WKURXJKRXW�WKH�VWDWH�DQG�WR�UHFUXLW�OLWHUDF\�YROXQWHHUV��UHTXLUHV
WKH�6WDWH�'HSDUWPHQW�RI�(GXFDWLRQ�WR�SDUWLFLSDWH�LQ�WKH�1DWLRQDO�$VVHVVPHQW�RI�$GXOW�/LW�
HUDF\��UHSHDOV�VHFWLRQ�UHODWLQJ�WR�WKH�UH�FUHDWLRQ�DQG�SXUSRVH�RI�WKH�/LWHUDF\�,QLWLDWLYHV
&RPPLVVLRQ���������������������

+%�������6WDJJV����6&+22/�7(67,1*��'LVFRQWLQXHV�QRUP�UHIHUHQFHG�WHVWV��UHTXLUHV�WKH
6WDWH�%RDUG�RI�(GXFDWLRQ�WR�SHUIRUP�WHVW�GHYHORSPHQW��LPSOHPHQWDWLRQ��HYDOXDWLRQ�DQG
FRUUHODWLRQ��SURYLGHV�IRU�WHVWLQJ�DW�WKH�HQG�RI�LQVWUXFWLRQ�DW�WKH�VHFRQGDU\�OHYHO��SURYLGHV
IRU�UHPHGLDWLRQ�DQG�WHVW�UHWDNHV��PRGLILHV�UHSRUWLQJ�RI�WHVW�SHUIRUPDQFHV�LQ�WKH�2NODKRPD
(GXFDWLRQDO�,QGLFDWRUV�3URJUDP��PRGLILHV�WHVWLQJ�SURYLVLRQV�IRU�GLVDEOHG�VWXGHQWV�WR�DOORZ
XVH�RI�DOWHUQDWLYH�DVVHVVPHQWV��UHPRYHV�ODQJXDJH�UHODWLQJ�WR�LGHQWLILFDWLRQ�RI�ORZ�SHUIRUP�
DQFH�RQ�QRUP�UHIHUHQFHG�WHVWV��UHTXLUHV�WKH�6WDWH�%RDUG�RI�(GXFDWLRQ�WR�LPSOHPHQW�D�SUR�
JUDP�RI�UHFRJQLWLRQ�DQG�LQFHQWLYH��LQFOXGLQJ�ILQDQFLDO�DZDUGV�VXEMHFW�WR�DYDLODELOLW\�RI
IXQGV��VHWV�D�VWDQGDUG�IRU�ORZ�SHUIRUPDQFH�RQ�FULWHULRQ�UHIHUHQFHG�WHVWV��PRGLILHV�WKH�SURF�
HVV�IRU�LGHQWLILFDWLRQ�RI�ORZ�SHUIRUPLQJ�DQG�KLJK�FKDOOHQJH�VFKRROV��UHTXLUHV�D�FRPSDULVRQ
RI�VWDWH�FXUULFXOXP�VWDQGDUGV�WR�1DWLRQDO�$VVHVVPHQW�RI�(GXFDWLRQDO�3URJUHVV�VWDQGDUGV�
UHSHDOV�D�VHFWLRQ�UHODWLQJ�WR�UHFRPPHQGDWLRQV�IRU�WHVW�SHUIRUPDQFH�VWDQGDUGV���������
���������������������������������������

+%�������$VNLQV����/21*�5$1*(�3/$16��5HTXLUHV�VWDWH�DJHQFLHV�WR�PDNH�ILYH�\HDU
VWUDWHJLF�SODQV�IRU�RSHUDWLRQV��UHTXLUHV�WKH�-RLQW�/HJLVODWLYH�&RPPLWWHH�RQ�%XGJHW�DQG



��

3URJUDP�2YHUVLJKW�DQG�WKH�2IILFH�RI�6WDWH�)LQDQFH�WR�GHWHUPLQH�WKH�HOHPHQWV�UHTXLUHG�WR
EH�LQFOXGHG�LQ�HDFK�DJHQF\
V�VWUDWHJLF�SODQ��VSHFLILHV�UHTXLUHPHQWV�IRU�WKH�FRQWHQWV�RI�VXFK
SODQV��UHTXLUHV�WKH�*RYHUQRU��LQ�FRRSHUDWLRQ�ZLWK�WKH�/HJLVODWXUH��WR�HVWDEOLVK�DFKLHYHPHQW
JRDOV�IRU�HDFK�IXQFWLRQDO�DUHD�RI�VWDWH�JRYHUQPHQW��DXWKRUL]HV�WKH�*RYHUQRU�DQG�/HJLVOD�
WXUH�WR�FRPSLOH�D�ORQJ�UDQJH�VWUDWHJLF�SODQ�IRU�VWDWH�JRYHUQPHQW�XVLQJ�WKH�VWDWH�DJHQF\
SODQV��UHTXLUHV�WKDW�WKH�VWDWH�SODQ�EH�VHQW�WR�WKH�*RYHUQRU��/LHXWHQDQW�*RYHUQRU��$XGLWRU
DQG�,QVSHFWRU�DQG�HDFK�PHPEHU�RI�WKH�/HJLVODWXUH�E\�WKH�VHYHQWK�ZRUNLQJ�GD\�RI�HDFK
UHJXODU�OHJLVODWLYH�VHVVLRQ��UHTXLUHV�WKH�$XGLWRU�DQG�,QVSHFWRU��ZKHQ�FRQGXFWLQJ�D�SHU�
IRUPDQFH�DXGLW�RI�D�VWDWH�DJHQF\��WR�FRQVLGHU�LQ�WKH�HYDOXDWLRQ�WKH�H[WHQW�WR�ZKLFK�WKH
DJHQF\�FRQIRUPV�WR�WKH�DJHQF\
V�VWUDWHJLF�SODQ��������������������

+%�������3HWWLJUHZ����+($/7+�,1685$1&(��&UHDWHV�WKH��2NODKRPD�3DWLHQW�3URWHF�
WLRQ�$FW���SURKLELWV�PDQDJHG�FDUH�HQWLWLHV�IURP�SURKLELWLQJ�RU�UHVWULFWLQJ�D�SDUWLFLSDWLQJ
SURYLGHU�IURP�GLVFXVVLQJ�ZLWK�RU�GLVFORVLQJ�WR�DQ\�HQUROOHH�RU�RWKHU�LQGLYLGXDO�DQ\�PHGL�
FDOO\�DSSURSULDWH�KHDOWK�FDUH�LQIRUPDWLRQ�WKDW�VXFK�SURYLGHU�GHHPV�DSSURSULDWH�UHJDUGLQJ
WKH�QDWXUH�RI�WUHDWPHQW�RSWLRQV��WKH�ULVNV�RU�DOWHUQDWLYHV�WKHUHWR��WKH�SURFHVV�XVHG�RU�WKH
GHFLVLRQ�PDGH�E\�VXFK�HQUROOHH�WR�DSSURYH�RU�GHQ\�KHDOWK�FDUH�VHUYLFHV��WKH�DYDLODELOLW\�RI
DOWHUQDWLYH�WKHUDSLHV��FRQVXOWDWLRQV�RU�WHVWV�RU�IURP�DGYRFDWLQJ�RQ�EHKDOI�RI�WKH�HQUROOHH
ZLWKLQ�WKH�XWLOL]DWLRQ�UHYLHZ�RU�JULHYDQFH�SURFHVVHV�HVWDEOLVKHG�E\�WKH�PDQDJHG�FDUH�HQWLW\
RU�DSSHDOV�SURFHVV��SURKLELWV�PDQDJHG�FDUH�HQWLWLHV�IURP�GHQ\LQJ�SD\PHQW�IRU�DQ�HYDOXD�
WLRQ��GLDJQRVWLF�WHVWLQJ�RU�WUHDWPHQW�SURYLGHG�DV�SDUW�RI�DSSURSULDWH�LQWHUYHQWLRQ�IRU�DQ
HPHUJHQF\�FRQGLWLRQ��UHTXLUHV�PDQDJHG�FDUH�SODQV�WR�DOORZ�REVWHWULFLDQV�DQG�J\QHFRORJLVWV
DV�SULPDU\�FDUH�SK\VLFLDQV��UHTXLUHV�HVWDEOLVKPHQW�RI�DQ�LQWHUQDO�FRPSODLQW�UHVROXWLRQ�SUR�
FHVV��UHTXLUHV�WKDW�FRYHUDJH�EH�RIIHUHG�WKURXJK�D�SRLQW�RI�VHUYLFH�SODQ�����������������������
����������

+%�������%ODFNEXUQ����$&$'(0,&�6&+2/$56���7KLV�LV�D�VKHOO�ELOO�UHODWLQJ�WR�WKH�$FD�
GHPLF�6FKRODUV�3URJUDP��������������

+%�������&ROHPDQ����&855,&8/$5�67$1'$5'6�5(0(',$/�&2856(6���5HTXLUHV
WKDW�FXUULFXODU�VWDQGDUGV�HVWDEOLVKHG�E\�WKH�6WDWH�%RDUG�RI�(GXFDWLRQ�PHHW�WKRVH�UHTXLUHG
IRU�DFFUHGLWDWLRQ�E\�WKH�1RUWK�&HQWUDO�$VVRFLDWLRQ�RI�&ROOHJHV�DQG�6FKRROV�DQG�EH�VXIILFLHQW
WR�HQVXUH�WKDW�HYHU\�VWXGHQW�DW�HYHU\�KLJK�VFKRRO�KDYH�WKH�RSSRUWXQLW\�WR�DFTXLUH�DOO�FRP�
SHWHQFLHV�WR�PDWULFXODWH�DW�D�FRPSUHKHQVLYH�JUDGXDWH�LQVWLWXWLRQ�RI�7KH�6WDWH�6\VWHP
ZLWKRXW�WKH�QHFHVVLW\�RI�HQUROOLQJ�DW�WKH�XQLYHUVLW\�LQ�VHFRQGDU\�OHYHO�FRXUVHV��UHTXLUHV�WKH
ERDUG�WR�DGRSW�FXUULFXODU�VWDQGDUGV�IRU�SXEOLF�VFKRRO�VWXGHQWV�LQ�JUDGHV�RQH�WKURXJK�WKUHH
WKDW�DUH�WR�EH�LPSOHPHQWHG�E\�WKH�����������VFKRRO�\HDU�DQG�DUH�IRFXVHG�RQ�GHYHORSPHQW
RI�VNLOOV�DQG�DWWDLQPHQW�RI�FRPSHWHQFLHV�LQ�WKH�DUHDV�RI�UHDGLQJ��PDWKHPDWLFV�DQG�VSHOOLQJ
RQO\��SURKLELWV�RWKHU�VNLOOV�RU�FRPSHWHQFLHV�IURP�EHLQJ�UHTXLUHG�LQ�JUDGHV�RQH�WKURXJK
WKUHH������������������

+%�������&ROHPDQ����7($&+(5�&203(7(1&,(6���([SDQGV�UHTXLUHG�WHDFKHU�FRPSH�
WHQFLHV�WR�LQFOXGH�H[FHOOHQFH�LQ�UHDGLQJ�LQVWUXFWLRQ��GLUHFWV�WKDW�SUH�VHUYLFH�SURJUDPV�UH�
TXLUH�HOHPHQWDU\�WHDFKHU�FDQGLGDWHV�WR�KDYH�WUDLQLQJ�LQ�WKH�ILYH�HVVHQWLDO�HOHPHQWV�RI
UHDGLQJ�LQVWUXFWLRQ��LQFOXGLQJ�SKRQHPH�DZDUHQHVV��SKRQLFV��VSHOOLQJ��UHDGLQJ�IOXHQF\�DQG
FRPSUHKHQVLRQ���������������



��

+%�������'HXWVFKHQGRUI�5RELQVRQ����6&+22/�7(&+12/2*<���&UHDWHV�DQ�2NODKRPD
6FKRRO�7HFKQRORJ\�)XQG��WR�EH�DGPLQLVWHUHG�E\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ��UHTXLUHV�OR�
FDO�H[FKDQJH�WHOHFRPPXQLFDWLRQV�VHUYLFH�SURYLGHUV��EHJLQQLQJ�6HSW�����WR�DQQXDOO\�FRQWULE�
XWH����SHU�UHWDLO�ORFDO�H[FKDQJH�DFFHVV�OLQH�WR�WKH�2NODKRPD�7HOHFRPPXQLFDWLRQV�7HFKQRO�
RJ\�7UDLQLQJ�)XQG�XQWLO�WKH�WRWDO�FRQWULEXWHG�E\�DOO�SURYLGHUV�HTXDOV�����PLOOLRQ��UHTXLUHV
WKDW�WKH�6FKRRO�7HFKQRORJ\�)XQG�EH�XVHG�WR�SURYLGH�WHOHFRPPXQLFDWLRQV�LQIUDVWUXFWXUH�WR
SXEOLF�VFKRROV��LQFOXGLQJ�WHOHFRPPXQLFDWLRQV�VHUYLFHV��,QWHUQHW�DFFHVV��LQWHUQDO�FRQQHFWLRQV
DQG�VLWH�VSHFLILF�WHOHFRPPXQLFDWLRQV�VHUYLFHV�DQG�VLWH�VSHFLILF�,QWHUQHW�DFFHVV��SURKLELWV
ORFDO�H[FKDQJH�WHOHFRPPXQLFDWLRQV�VHUYLFH�SURYLGHUV�VHUYLQJ����SHUFHQW�RU�PRUH�RI�WKH�DF�
FHVV�OLQHV�LQ�WKH�VWDWH�IURP�DSSO\LQJ�IRU�UHFRYHU\�RI�FRQWULEXWLRQV�PDGH�WR�WKH�7HOHFRPPX�
QLFDWLRQV�7HFKQRORJ\�7UDLQLQJ�)XQG�IURP�WKH�2NODKRPD�8QLYHUVDO�6HUYLFH�)XQG��������
��������

+%�������'HXWVFKHQGRUI�5RELQVRQ����6&+22/�7(&+12/2*<���&UHDWHV�WKH��9LUWXDO
,QWHUQHW�6FKRRO�LQ�2NODKRPD�1HWZRUN��9,6,21��$FW���HVWDEOLVKHV�D�9LUWXDO�,QWHUQHW�6FKRRO
LQ�2NODKRPD�1HWZRUN��9,6,21��3LORW�3URJUDP�IRU�GHYHORSPHQW�RI�D�YLUWXDO�,QWHUQHW�VFKRRO
LQ�WKH�VWDWH�WR�SURYLGH�YHULILDEOH�LQIRUPDWLRQ�RQ�WKH�DGYDQWDJHV�RI�ZHE�EDVHG�LQVWUXFWLRQDO
SURJUDPV��UHTXLUHV�WKDW�WKH�SURJUDP�DOVR�HQDEOH�GHYHORSPHQW�DQG�WHVWLQJ�RI�SURFHGXUHV
DQG�VWDQGDUGV�VR�WKDW�LPSOHPHQWDWLRQ�RI�D�VWDWHZLGH�YLUWXDO�,QWHUQHW�VFKRRO�QHWZRUN�ZLOO
SURJUHVV�VPRRWKO\��GHVLJQDWHV�WKH�2NODKRPD�(GXFDWLRQDO�7HOHYLVLRQ�$XWKRULW\��2(7$��DV
WKH�FRRUGLQDWLQJ�DJHQF\�IRU�WKH�SLORW�SURJUDP��UHTXLUHV�WKDW�DW�OHDVW�VL[�SXEOLF�VFKRRO�GLV�
WULFWV�EH�VHOHFWHG�WR�SDUWLFLSDWH�LQ�WKH�SLORW�SURJUDP��VSHFLILHV�VHOHFWLRQ�FULWHULD��FUHDWHV�D
9LUWXDO�,QWHUQHW�6FKRRO�3LORW�3URJUDP�&RRUGLQDWLQJ�&RPPLWWHH�WR�RYHUVHH�WKH�SURJUDP�
�������������������������

+%�������)HUJXVRQ����:25.(56
�&203(16$7,21���)RU�SXUSRVHV�RI�FHUWDLQ�ZRUNHUV

FRPSHQVDWLRQ�LQMXULHV��PDNHV�DQ�HPSOR\HH�ZKR��XSRQ�UHDFKLQJ�PD[LPXP�PHGLFDO�LP�
SURYHPHQW��UHWXUQV�WR�RU�UHFHLYHV�D�JRRG�IDLWK�RIIHU�RI�HPSOR\PHQW�ZLWK�WKH�VDPH�HPSOR\HU
DW�WKH�VDPH�RU�JUHDWHU�UDWH�RI�SD\��LQHOLJLEOH�IRU�D�SHUPDQHQW�GLVDELOLW\�DZDUG��UHTXLUHV�WKH
FRXUW��XSRQ�UHTXHVW�E\�D�FODLPDQW�ZLWKLQ�����GD\V�RI�PD[LPXP�PHGLFDO�LPSURYHPHQW��WR
H[DPLQH�WKH�HPSOR\PHQW�WHUPV�RU�RIIHU�WR�GHWHUPLQH�WKH�JRRG�IDLWK�RI�WKH�HPSOR\HU�
DXWKRUL]HV�WKH�FRXUW��LI�LW�ILQGV�WKHUH�ZDV�QRW�JRRG�IDLWK��WR�RUGHU�HYDOXDWLRQ�RI�WKH�FODLPDQW
IRU�SHUPDQHQW�GLVDELOLW\�E\�DQ�LQGHSHQGHQW�PHGLFDO�H[DPLQHU������������

+%�������1HZSRUW����$0(5,&$1�6,*1�/$1*8$*(���5HTXLUHV�WKDW�$PHULFDQ�6LJQ
/DQJXDJH�EH�JUDQWHG�WKH�VDPH�FUHGLW�DV�D�IRUHLJQ�ODQJXDJH�LQ�SXEOLF�VFKRROV������������
������

+%�������&ROOLQV����+($/7+�,1685$1&(�0(17$/�,//1(66��5HTXLUHV�JURXS�KHDOWK
LQVXUDQFH�DQG�KHDOWK�EHQHILW�SODQV�WR�LQFOXGH�FRYHUDJH�IRU�VHYHUH�PHQWDO�LOOQHVV��DOORZV
VXFK�EHQHILWV�EH�SURYLGHG�WKURXJK�D�PDQDJHG�FDUH�V\VWHP��UHTXLUHV�WKDW�VXFK�EHQHILWV�EH
HTXDO�WR�WUHDWPHQW�RI�DQG�VXEMHFW�WR�WKH�VDPH�SUHDXWKRUL]DWLRQ�DQG�XWLOL]DWLRQ�UHYLHZ
PHFKDQLVPV�DV�DOO�RWKHU�SK\VLFDO�GLVHDVHV�DQG�GLVRUGHUV��SURYLGHV�DQ�H[HPSWLRQ�IRU�SROLFLHV
SURYLGLQJ�FRYHUDJH�IRU�D�VSHFLILHG�GLVHDVH�RU�RWKHU�OLPLWHG�EHQHILW�FRYHUDJH�DQG�IRU�JURXSV
ZLWK����RU�IHZHU�HPSOR\HHV��GHILQHV��VHYHUH�PHQWDO�LOOQHVV��DV�VFKL]RSKUHQLD��ELSRODU�GLVRU�
GHU��PDQLF�GHSUHVVLYH�LOOQHVV���PDMRU�GHSUHVVLRQ��SDQLF�GLVRUGHU��REVHVVLYH�FRPSXOVLYH�GLV�
RUGHU�DQG�VFKL]RDIIHFWLYH�GLVRUGHU��PDNHV�VXFK�UHTXLUHPHQW�LQDSSOLFDEOH�WR�DQ�DJUHHPHQW�



��

FRQWUDFW�RU�SROLF\�LQ�ZKLFK�VXFK�FRYHUDJH�ZLOO�UHVXOW�LQ�DQ�LQFUHDVH�RI�PRUH�WKDQ���SHUFHQW
LQ�SUHPLXP�FRVW���������������������������

+%�������&ROOLQV����35(3$,'�78,7,21��&UHDWHV�WKH��2NODKRPD�3UHSDLG�+LJKHU�(GXFD�
WLRQ�7XLWLRQ�3URJUDP�$FW���FUHDWHV�DQ�2NODKRPD�3UHSDLG�+LJKHU�(GXFDWLRQ�7XLWLRQ�%RDUG
LQ�WKH�2IILFH�RI�WKH�6WDWH�7UHDVXUHU��DOORZV�SXUFKDVHUV�WR�HQWHU�LQWR�SUHSDLG�WXLWLRQ�FRQ�
WUDFWV�ZLWK�WKH�%RDUG��UHTXLUHV�WKH�%RDUG�WR�GHSRVLW�DQ\�PRQH\�VR�SDLG�LQWR�DQ�2NODKRPD
7RPRUURZ�)XQG��LQYHVW�WKH�PRQH\��FUHGLW�LQFRPH�HDUQHG�WR�WKH�)XQG�DQG�DSSO\�PRQH\�LQ
WKH�)XQG�WR�WXLWLRQ�DQG�UHTXLUHG�IHHV�RI�WKH�FKRVHQ�KLJKHU�HGXFDWLRQ�RU�YRFDWLRQDO�WHFKQLFDO
LQVWLWXWLRQ�RU�SURJUDP��RXWOLQHV�FULWHULD�IRU�FRQWUDFWV�DQG�TXDOLILFDWLRQV�RI�EHQHILFLDULHV�
SURYLGHV�WKDW�SD\PHQWV�PD\�EH�OXPS�VXP�RU�LQVWDOOPHQW��DXWKRUL]HV�FKDQJH�RI�EHQHILFLDU\�
DOORZV�FRQYHUVLRQ�RI�SODQV��UHTXLUHV�WKH�%RDUG�WR�PDNH�FHUWDLQ�UHSRUWV���������
���������������

+%�������%HJOH\����&2168/7$17�6(59,&(�&2175$&76��7KLV�LV�D�VKHOO�ELOO�UHODWLQJ
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WR�LQLWLDWH�DSSURSULDWH�LQWHUYHQWLRQ�WR�VWDELOL]H�WKH�HQUROOHH�ZLWKRXW�VHHNLQJ�RU�UHFHLYLQJ
SURVSHFWLYH�DXWKRUL]DWLRQ�E\�D�PDQDJHG�FDUH�HQWLW\��SURKLELWV�HQWLW\�IURP�VXEVHTXHQWO\�GH�
Q\LQJ�SD\PHQW��UHTXLUHV�PDQDJHG�FDUH�SODQV�WR�DOORZ�REVWHWULFLDQV�DQG�J\QHFRORJLVWV�DV
SULPDU\�FDUH�SK\VLFLDQV��UHTXLUHV�PDQDJHG�FDUH�HQWLWLHV�WR�PDLQWDLQ�DQ�LQWHUQDO�V\VWHP�IRU
UHVROXWLRQ�RI�FRPSODLQWV��UHTXLUHV�PDQDJHG�FDUH�HQWLWLHV�WR�GLVFORVH�FHUWDLQ�LQIRUPDWLRQ�WR
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DPHQGPHQW�UHTXLULQJ�WKDW�HGXFDWLRQ�DSSURSULDWLRQV�EH�SDVVHG�SULRU�WR�ILQDO�SDVVDJH�RI�DQ\
RWKHU�DSSURSULDWLRQ�PHDVXUHV��UHTXLUHV�WKDW�HGXFDWLRQ�DSSURSULDWLRQV�EH�DSSURYHG�DW�OHDVW
���GD\V�SULRU�WR�WKH�SUHVFULEHG�IRU�VLQH�GLH�DGMRXUQPHQW��DQG�DW�OHDVW����GD\V�SULRU�WR�WKH
GDWH�DQ\�RWKHU�DSSURSULDWLRQ�PHDVXUH�LV�DSSURYHG�
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