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&RURQDYLUXV�$LG��5HOLHI��DQG�(FRQRPLF�6HFXULW\�$FW

4XHVWLRQ�DQG�$QVZHUV�

+263,7$/6�$1'�+($/7+�6<67(0

:KDW�ILQDQFLDO�DVVLVWDQFH�LV�DYDLODEOH�IRU�KRVSLWDOV��KHDOWK�V\VWHPV�DQG�KHDOWK�FDUH�SURYLGHUV�
LQ�WKH�ELOO"

2QH�RI�WKH�SULPDU\�ZD\V�WKH�ELOO�VXSSRUWV�RXU�KHDOWK�V\VWHP�LV�D������ELOOLRQ�IXQG��UXQ�WKURXJK�
WKH�3XEOLF�+HDOWK�DQG�6RFLDO�6HUYLFHV�(PHUJHQF\�)XQG��3+66()���WR�FRYHU�QRQ�UHLPEXUVDEOH�
H[SHQVHV�DWWULEXWDEOH�WR�&RYLG�����$OO�KHDOWK�FDUH�HQWLWLHV�WKDW�SURYLGH�KHDOWK�FDUH��GLDJQRVHV�RU�
WHVWLQJ�DUH�HOLJLEOH�IRU�IXQGLQJ��$GGLWLRQDO�IXQGLQJ�PHFKDQLVPV��VXFK�DV�0HGLFDUH�SD\PHQW�
ERRVWV��VXSSRUW�IRU�FRPPXQLW\�KHDOWK�FHQWHUV�DQG�DGGLWLRQDO�DSSURSULDWHG�IXQGLQJ��DUH�GLVFXVVHG�
LQ�PRUH�GHWDLO�EHORZ�

:KDW�LV�WKH�SURFHVV�DQG�FULWHULD�IRU�KRVSLWDOV��KHDOWK�V\VWHPV�DQG KHDOWK�FDUH�SURYLGHUV�WR�
UHFHLYH�WKH�3+66()�IXQGLQJ"

7KH������ELOOLRQ�3+66()�IXQG�LV�GHVLJQHG�WR�EH�LPPHGLDWHO\�UHVSRQVLYH�WR�QHHGV��++6�LV�
LQVWUXFWHG�WR�UHYLHZ�DSSOLFDWLRQV�DQG�PDNH�SD\PHQWV�RQ�D�UROOLQJ�EDVLV��LQ�RUGHU�WR�JHW�PRQH\�
LQWR�WKH�KHDOWK�V\VWHP�DV�TXLFNO\�DV�SRVVLEOH��7KLV�LV�LQ�FRQWUDVW�WR�D�PRUH�WUDGLWLRQDO�FRPSHWLWLYH�
JUDQW�SURFHVV��XQGHU�ZKLFK�++6�ZRXOG�VROLFLW�DSSOLFDWLRQV�E\�D�FHUWDLQ�GHDGOLQH�DQG�UHYLHZ�DOO�
DSSOLFDWLRQV�WRJHWKHU�± D�SURFHVV�WKDW�ZRXOG�WDNH�FRQVLGHUDEO\�PRUH�WLPH��++6�ZLOO�LQVWHDG�
UHOHDVH�WKH�IXQGV�WR�KHDOWK�FDUH�HQWLWLHV�RQ�D�UROOLQJ�EDVLV�DV�TXDOLILHG�DSSOLFDWLRQV�DUH�UHFHLYHG��
$V�VXFK��++6�LV�JLYHQ�VLJQLILFDQW�IOH[LELOLW\�LQ�GHWHUPLQLQJ�KRZ�WKH�IXQGV�DUH�DOORFDWHG��DV�
RSSRVHG�WR�RSHUDWLQJ�XQGHU�D�PDQGDWHG�IRUPXOD�RU�SURFHVV�IRU�DZDUGLQJ�WKH�IXQGV��7KLV�LV�WR�
HQVXUH�WKDW�WKH�IXQGLQJ�LV�QLPEOH�HQRXJK�WR�PHHW�DOO�QHHGV�DQG�WKDW�WKH�IXQG�GLVSHUVHV�PRQH\�IDVW�
HQRXJK�WR�KHOS�VWUXJJOLQJ�HQWLWLHV��7KH�6HFUHWDU\�LV�H[SHFWHG�WR�UHOHDVH�JXLGDQFH�RQ�WKH�
DSSOLFDWLRQ�SURFHVV�VKRUWO\� DQG�&RQJUHVV�ZLOO�FRQWLQXH�WR�ZRUN�ZLWK�WKH�$GPLQLVWUDWLRQ�WR�
HQVXUH�WKDW�WKH�IXQGLQJ�DQG�DSSOLFDWLRQ�SURFHVV�ZRUNV�DV�LQWHQGHG��

:KDW�H[SHQVHV�TXDOLI\�IRU�IXQGLQJ"

$OO�QRQ�UHLPEXUVDEOH�H[SHQVHV�DWWULEXWDEOH�WR�&RYLG����TXDOLI\�IRU�IXQGLQJ��([DPSOHV�LQFOXGH�
EXLOGLQJ�RU�UHWURILWWLQJ�QHZ�,&8V��LQFUHDVHG�VWDIILQJ�RU�WUDLQLQJ��SHUVRQDO�SURWHFWLYH�HTXLSPHQW��
WKH�EXLOGLQJ�RI�WHPSRUDU\�VWUXFWXUHV�DQG�PRUH��)RUJRQH�UHYHQXH�IURP�FDQFHOOHG�SURFHGXUHV��
ZKLFK�KDV�SXW�VLJQLILFDQW�VWUDLQ�RQ�WKH�KHDOWK�FDUH�V\VWHP��LV�DOVR�D�TXDOLILHG�H[SHQVH��,W�LV�
LPSRUWDQW�WR�QRWH�WKDW�WKLV�IXQG�FDQ�RQO\�EH�XVHG�IRU�QRQ�UHLPEXUVDEOH�H[SHQVHV��$Q\�H[SHQVHV�
UHLPEXUVHG�RU�REOLJDWHG�WR�EH�UHLPEXUVHG�E\�LQVXUDQFH�RU�RWKHU�PHFKDQLVPV�DUH�QRW�HOLJLEOH��7KH�
ELOO�LQVWUXFWV�WKH�6HFUHWDU\�WR�HVWDEOLVK�D�UHFRQFLOLDWLRQ�SURFHVV�XQGHU�ZKLFK�SD\PHQWV�ZLOO�KDYH�
WR�EH�UHWXUQHG�WR�WKH�IXQG�LI�RWKHU�VRXUFHV�SURYLGH�UHLPEXUVHPHQW�IRU�H[SHQVHV�

&DQ�KHDOWK�FDUH�HQWLWLHV�DFFHVV�IXQGV�XQGHU�WKH�3+66()�LI�WKH\�DUH�DOVR�HOLJLEOH�IRU�IXQGLQJ�
IURP�DQRWKHU�JRYHUQPHQW�SURJUDP"

<HV��7KH�ODQJXDJH�VWDWHV�WKDW�WKH�IXQGV�PD\�QRW�EH�XVHG�IRU�H[SHQVHV�RU�ORVVHV�WKDW�KDYH�EHHQ�
UHLPEXUVHG�IURP�RWKHU�VRXUFHV�RU�WKDW�RWKHU�VRXUFHV�DUH�REOLJDWHG WR�UHLPEXUVH��(YHQ�LI�TXDOLILHG�
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H[SHQVHV�DUH�HOLJLEOH�IRU�UHLPEXUVHPHQW�IURP�DQRWKHU PHFKDQLVP��DQ�HQWLW\�PD\�VWLOO�DSSO\�IRU�
IXQGLQJ�IURP�WKH�3+66()�IXQG�ZKLOH�VLPXOWDQHRXVO\�DSSO\LQJ�IRU�IXQGLQJ�IURP�RWKHU�VRXUFHV��
+RZHYHU��VKRXOG�WKH�HQWLW\�VXEVHTXHQWO\�UHFHLYH�UHLPEXUVHPHQW�IRU�H[SHQVHV�IURP�DQ\�RWKHU�
VRXUFH�DIWHU�UHFHLYLQJ�IXQGLQJ�IRU�WKH�VDPH�H[SHQVHV�IURP�WKH�3+66()�IXQG��WKH�HQWLW\�ZLOO�EH�
UHTXLUHG�WR�UH�SD\�WKH�IXQGLQJ�LW�UHFHLYHG�IURP�WKH�3+66()�IXQG��7KLV�VDPH�SULQFLSDO�DOVR�
DSSOLHV�WR�WKH�QHZ�6%$��D��ORDQV�3D\FKHFN 3URWHFWLRQ�3URJUDP�IRUJLYDEOH�ORDQV��WKH�6%$¶V�
(FRQRPLF�,QMXU\�'LVDVWHU�/RDQ��(,'/��3URJUDP��DQG�WKH�QHZ�(,'/�(PHUJHQF\�*UDQW�3URJUDP��

:KDW�LV�WKH�SURFHVV�IRU�KRVSLWDOV��KHDOWK�V\VWHPV�DQG�KHDOWK�FDUH�SURYLGHUV�WR�DSSO\�IRU�DQG�
UHFHLYH�IXQGLQJ�XQGHU�WKH���D��6%$�3D\FKHFN�3URWHFWLRQ�3URJUDP"�

6PDOO�EXVLQHVVHV�DQG�����F�����QRQ�SURILW�RUJDQL]DWLRQV��LQFOXGLQJ�KRVSLWDOV��KHDOWK�V\VWHPV��DQG�
KHDOWK�FDUH�SURYLGHUV��DUH�HOLJLEOH�WR�DSSO\�IRU�WKH�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ¶V�3D\FKHFN
3URWHFWLRQ�3URJUDP��7KURXJK�WKLV�SURJUDP��D�VPDOO�EXVLQHVV�RU�RUJDQL]DWLRQ�FDQ�DSSO\�WR�DQ�
6%$�DSSURYHG�OHQGHU�IRU�D�ORDQ�RI�XS�WR������RI�\RXU�DYHUDJH�PRQWKO\�SD\UROO�FRVWV�WR�FRYHU�
HLJKW�ZHHNV�RI�SD\UROO�DV�ZHOO�DV�KHOS�ZLWK�RWKHU�H[SHQVHV�OLNH�UHQW��PRUWJDJH�SD\PHQWV��DQG�
XWLOLWLHV��7KLV�ORDQ�FDQ�EH�IRUJLYHQ�EDVHG�RQ�PDLQWDLQLQJ�HPSOR\HH�DQG�VDODU\�OHYHOV��)RU�DQ\�
SRUWLRQ�RI�WKH�ORDQ�WKDW�LV�QRW�IRUJLYHQ��WKH�WHUPV�LQFOXGH�D�PD[LPXP�WHUP�RI����\HDUV��D�
PD[LPXP�LQWHUHVW�UDWH�RI���SHUFHQW��6PDOO�EXVLQHVVHV�DQG�RUJDQL]DWLRQV�ZLOO�EH�DEOH�WR�DSSO\�LI�
WKH\�ZHUH�KDUPHG�E\�&29,'����EHWZHHQ�)HEUXDU\����������DQG�-XQH�����������7R�EH�HOLJLEOH��
VPDOO�EXVLQHVVHV�DQG�����F�����QRQ�SURILW�RUJDQL]DWLRQV�PXVW�KDYH�IHZHU�WKDQ�����HPSOR\HHV��RU�
PRUH�LI�6%$¶V�VL]H�VWDQGDUGV�IRU�WKH�QRQ�SURILW�DOORZV��7KLV�SURJUDP�LV�UHWURDFWLYH�WR�)HEUXDU\�
����������LQ�RUGHU�WR�KHOS�EULQJ�ZRUNHUV�ZKR�PD\�KDYH�DOUHDG\�EHHQ�ODLG�RII�EDFN�RQWR�SD\UROOV��
/RDQV�DUH�DYDLODEOH�WKURXJK�-XQH�����������

:KDW�VXSSRUW�LV�LQFOXGHG�IRU�FRPPXQLW\�KHDOWK�FHQWHUV"�

7KH�&RURQDYLUXV�$LG��5HOLHI��DQG�(FRQRPLF�6HFXULW\�$FW�SURYLGHV�������ELOOLRQ�LQ�VXSSOHPHQWDO�
IXQGLQJ�IRU�FRPPXQLW\�KHDOWK�FHQWHUV��&+&6���ZKLFK�DUH�RQ�WKH�IURQW�OLQHV�LQ�DGGUHVVLQJ�
&29,'����LQ�XQGHUVHUYHG�FRPPXQLWLHV�DFURVV�WKH�FRXQWU\��7KLV�IXQGLQJ�LV�LQ�DGGLWLRQ�WR�WKH�
�����PLOOLRQ�GLVWULEXWHG�E\�WKH�+HDOWK�5HVRXUFHV�DQG�6HUYLFHV�$GPLQLVWUDWLRQ��+56$��WR�&+&V�
RQ�0DUFK���WK��&RPPXQLW\�+HDOWK�&HQWHUV�FDQ�DOVR�DFFHVV�WKH�3+6())�IXQG�

,I�,�KDYH�SULYDWH�LQVXUDQFH��ZLOO�,�KDYH�WR�SD\�IRU�D�FRURQDYLUXV�WHVW"

7KH�)DPLOLHV�)LUVW�&RURQDYLUXV�$FW�UHTXLUHG�WKDW�DOO�SULYDWH�LQVXUDQFH�SODQV�FRYHU�FRURQDYLUXV�
WHVWLQJ�ZLWKRXW�GHGXFWLEOHV��FRLQVXUDQFH��RU�FR�SD\V��7KDW�ELOO�DOVR�SURKLELWHG�SODQV�IURP�XVLQJ�
WRROV�OLNH�SULRU�DXWKRUL]DWLRQ�WR�OLPLW�DFFHVV�WR�WHVWLQJ��7KH�&$5(6�$FW�PDNHV�D�WHFKQLFDO�
FRUUHFWLRQ�WR�HQVXUH�WKDW�WKH�SROLF\�FRYHUV�DOO�WHVWV�WKDW�PHHW�WKH�DSSURSULDWH�VWDQGDUGV��,QVXUHUV�
DOVR�KDYH�WR�FRYHU�IHHV�IRU�YLVLWV�WR�WKH�(5��DQ�XUJHQW�FDUH�FHQWHU��RU�D�GRFWRU¶V�RIILFH�DVVRFLDWHG�
ZLWK�JHWWLQJ�D�WHVW�ZLWKRXW�FRVW�VKDULQJ�

,I�,�KDYH�SULYDWH�LQVXUDQFH��KRZ�GRHV�WKLV�ELOO�DIIHFW�WKH�FRVW RI�D�YDFFLQH�ZKHQ�RQH�EHFRPHV�
DYDLODEOH"

7KH�$IIRUGDEOH�&DUH�$FW�UHTXLUHG�WKDW�SUHYHQWLYH�VHUYLFHV�DQG�YDFFLQHV�EH�FRYHUHG�E\�SULYDWH�
LQVXUDQFH�ZLWKRXW�FRVW�VKDULQJ��1RUPDOO\��WKHVH�VHUYLFHV�DQG�YDFFLQHV�DUH�FRYHUHG�VWDUWLQJ�RQ�WKH�
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ILUVW�GD\�RI�WKH�SODQ�\HDU�EHJLQQLQJ�DIWHU�WKH\�JHW�D�IDYRUDEOH�UDWLQJ�RU�UHFRPPHQGDWLRQ�IURP�WKH�
8QLWHG�6WDWHV�3UHYHQWLYH�6HUYLFHV�7DVN�)RUFH�RU�WKH�$GYLVRU\�&RPPLWWHH�RQ�,PPXQL]DWLRQ�
3UDFWLFHV��7KLV�VHFWLRQ�UHTXLUHV�WKDW�FRYHUDJH�ZLWKRXW�FRVW�VKDULQJ�EHJLQ�ILIWHHQ�GD\V�DIWHU�JHWWLQJ�
D�IDYRUDEOH�UDWLQJ�RU�UHFRPPHQGDWLRQ�

0(',&$5(

+RZ�GRHV�WKLV�ELOO�LQFUHDVH�DFFHVV�WR�WHOHKHDOWK�VHUYLFHV�IRU�VHQLRUV�DQG�RWKHU�0HGLFDUH�
EHQHILFLDULHV"

7KH�&$5(6�$FW�JLYHV�WKH�6HFUHWDU\�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��++6��EURDG�DXWKRULW\�WR�
DOORZ�PRUH KHDOWK�FDUH�SURYLGHUV�WR�SURYLGH�WHOHKHDOWK�VHUYLFHV�WR�0HGLFDUH�EHQHILFLDULHV��
LQFOXGLQJ�LQ�WKH�EHQHILFLDULHV¶�KRPHV�WR�DYRLG�SRWHQWLDO�H[SRVXUH�WR�&29,'�����DQG�SURYLGH�
PRUH�IOH[LELOLW\�LQ�WHUPV�RI�KRZ�WKRVH�WHOHKHDOWK�VHUYLFHV�FDQ�EH�SURYLGHG� 2QFH�HQDFWHG�LQWR�
ODZ��WKH�++6�6HFUHWDU\�PXVW�SXW�RXW�JXLGDQFH�H[SODLQLQJ�KRZ�WKLV�H[SDQGHG�ZDLYHU�DXWKRULW\�
ZLOO�EH�XVHG�WR�LQFUHDVH�DFFHVV�WR�WHOHKHDOWK�VHUYLFHV�IRU�VHQLRUV�DQG�RWKHU�0HGLFDUH�EHQHILFLDULHV�

,¶YH�KHDUG�IURP�)HGHUDOO\�4XDOLILHG�+HDOWK�&HQWHUV��)4+&V���LQFOXGLQJ�&RPPXQLW\�+HDOWK�
&HQWHUV��&+&V���DQG�5XUDO�+HDOWK�&OLQLFV��5+&V��WKDW�WKH�$GPLQLVWUDWLRQ�ZRQ¶W�DOORZ�WKHP�
WR�XVH�WHOHKHDOWK�DQG�JHW�SDLG���'RHV�WKLV�ELOO�KHOS�WKRVH�SURYLGHUV�GHOLYHU�FDUH�YLD�WHOHKHDOWK"�

<HV� 7KH�&$5(6�$FW�UHTXLUHV�WKH�++6�6HFUHWDU\�WR�SURYLGH�0HGLFDUH�SD\PHQW�WR�)4+&V�
�LQFOXGLQJ�&+&V��DQG�5+&V�IRU�WHOHKHDOWK�VHUYLFHV�SURYLGHG�WR�VHQLRUV�DQG�RWKHU�0HGLFDUH�
EHQHILFLDULHV��LQFOXGLQJ�LQ�WKH�EHQHILFLDULHV¶�KRPHV�WR�DYRLG�SRWHQWLDO�H[SRVXUH�WR�&29,'�����
GXULQJ�WKH�&29,'����SXEOLF�KHDOWK�HPHUJHQF\� 0HGLFDUH�ZRXOG�EH�UHTXLUHG�WR�SD\�WKH�)4+&�
RU�5+&�DW�UDWHV�VLPLODU�WR�WKRVH�IRU�WHOHKHDOWK�VHUYLFHV�SURYLGHG�IURP�D�GRFWRU¶V�RIILFH���&RVWV�
DVVRFLDWHG�ZLWK�WKRVH�WHOHKHDOWK�VHUYLFHV�ZRXOG�QRW�DIIHFW�WKH�SURVSHFWLYH�SD\PHQW�V\VWHP�IRU
)4+&V�RU�WKH�DOO�LQFOXVLYH�UDWHV�IRU�5+&V�

+RZ�GRHV�WKLV�ELOO�KHOS�FOLQLFDO�ODERUDWRULHV�ZKHQ�LW�FRPHV�WR�0HGLFDUH"

7KH�&$5(6�$FW�SUHYHQWV�VFKHGXOHG�0HGLFDUH�SD\PHQW�FXWV�IRU�FOLQLFDO�GLDJQRVWLF�ODERUDWRU\�
WHVWV�IXUQLVKHG�WR�0HGLFDUH�EHQHILFLDULHV�LQ������ ,W�DOVR�GHOD\V�E\�RQH�\HDU²XQWLO�����²WKH�
XSFRPLQJ�UHSRUWLQJ�SHULRG�GXULQJ�ZKLFK�ODERUDWRULHV�DUH�UHTXLUHG�WR�UHSRUW�SULYDWH�SD\RU�GDWD�

+RZ�PXFK�ZLOO�SDWLHQWV�KDYH�WR�SD\�IRU�WKH�&29,'����YDFFLQH�RQFH�LW�EHFRPHV�DYDLODEOH"

7KH�&$5(6�$FW�HQVXUHV�WKDW�WKH�YDFFLQH�LWVHOI�DQG�LWV�DGPLQLVWUDWLRQ�LV�IUHH�WR�EHQHILFLDULHV�ZLWK�
0HGLFDUH�3DUW�%�DQG�WKRVH�ZLWK�0HGLFDUH�$GYDQWDJH�ZKR�UHFHLYH�WKH�YDFFLQH�IURP�DQ�LQ�
QHWZRUN�SURYLGHU�

$GGLWLRQDOO\��WKH�)DPLOLHV�)LUVW�&RURQDYLUXV�$FW�UHTXLUHG�WKDW�DOO�SULYDWH�LQVXUDQFH�SODQV�FRYHU�
FRURQDYLUXV�WHVWLQJ�ZLWKRXW�GHGXFWLEOHV��FRLQVXUDQFH��RU�FR�SD\V��7KDW�ELOO�DOVR�SURKLELWHG�SODQV�
IURP�XVLQJ�WRROV�OLNH�SULRU�DXWKRUL]DWLRQ�WR�OLPLW�DFFHVV�WR�WHVWLQJ��7KH�&$5(6�$FW�PDNHV�D�
WHFKQLFDO�FRUUHFWLRQ�WR�HQVXUH�WKDW�WKH�SROLF\�FRYHUV�DOO�WHVWV�WKDW�PHHW�WKH�DSSURSULDWH�VWDQGDUGV��
,QVXUHUV�DOVR�KDYH�WR�FRYHU�IHHV�IRU�YLVLWV�WR�WKH�(5��DQ�XUJHQW�FDUH�FHQWHU��RU�D�GRFWRU¶V�RIILFH�
DVVRFLDWHG�ZLWK�JHWWLQJ�D�WHVW�ZLWKRXW�FRVW�VKDULQJ�
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7KH�$IIRUGDEOH�&DUH�$FW�UHTXLUHG�WKDW�SUHYHQWLYH�VHUYLFHV�DQG�YDFFLQHV�EH�FRYHUHG�E\�SULYDWH�
LQVXUDQFH�ZLWKRXW�FRVW�VKDULQJ��1RUPDOO\��WKHVH�VHUYLFHV�DQG�YDFFLQHV�DUH�FRYHUHG�VWDUWLQJ�RQ�WKH�
ILUVW�GD\�RI�WKH�SODQ�\HDU�EHJLQQLQJ�DIWHU�WKH\�JHW�D�IDYRUDEOH�UDWLQJ�RU�UHFRPPHQGDWLRQ�IURP�WKH�
8QLWHG�6WDWHV�3UHYHQWLYH�6HUYLFHV�7DVN�)RUFH�RU�WKH�$GYLVRU\�&RPPLWWHH�RQ�,PPXQL]DWLRQ�
3UDFWLFHV��7KLV�VHFWLRQ�UHTXLUHV�WKDW�FRYHUDJH�ZLWKRXW�FRVW�VKDULQJ�EHJLQ�ILIWHHQ�GD\V�DIWHU�JHWWLQJ�
D�IDYRUDEOH�UDWLQJ�RU�UHFRPPHQGDWLRQ�

+RZ�ZLOO�VHQLRUV�DFFHVV�WKH�PHGLFDWLRQV�WKH\�QHHG�ZKLOH�DOVR�EHLQJ�WROG�LW¶V�EHWWHU�WR�VWD\�DW�
KRPH"�,Q�WKH�SDVW��0HGLFDUH�GUXJ�SODQV�RQO\�OHW�EHQHILFLDULHV�UHFHLYH�D����GD\�VXSSO\�RI�WKHLU�
SUHVFULSWLRQ��

8QGHU�WKH�&$5(6�$FW��GXULQJ�WKH�&29,'����3XEOLF�+HDOWK�(PHUJHQF\��3+(��D�VHQLRU�RQ�
0HGLFDUH�FDQ�JHW�XS�WR����GD\V�RI�D�SUHVFULSWLRQ�LI�WKDW�LV�ZKDW�WKH�GRFWRU�SUHVFULEHG��DV�ORQJ�DV�
WKHUH�DUH�QR�VDIHW\�FRQFHUQV��0HGLFDUH�GUXJ�SODQV�ZLOO�DOVR�DOORZ�EHQHILFLDULHV�WR�ILOO�SUHVFULSWLRQ�
HDUO\�IRU�UHILOOV�XS�WR����GD\V��GHSHQGLQJ�RQ�WKH�SUHVFULSWLRQ�

+RVSLWDOV�DUH�IDFLQJ�FDVK�IORZ�FKDOOHQJHV�GXH�WR�FDQFHOLQJ�HOHFWLYH�VHUYLFHV��,V�WKHUH�DQ\WKLQJ�
LQ�WKLV�ELOO�WR�KHOS�KRVSLWDOV�VWD\�DIORDW��HYHQ�WHPSRUDULO\"��

7KH�&29,'����HPHUJHQF\�KDV�FUHDWHG�VLJQLILFDQW�FDVK�IORZ�FRQFHUQV�IRU�PDQ\�KRVSLWDOV��
+RVSLWDOV�QHHG�UHOLDEOH�DQG�VWDEOH�FDVK�IORZ�WR�KHOS�WKHP�PDLQWDLQ�DQG�VXSSRUW�WKHLU�ZRUNIRUFH��
EX\�HVVHQWLDO�VXSSOLHV��FUHDWH�DGGLWLRQDO�LQIUDVWUXFWXUH��DQG�NHHS�WKHLU�GRRUV�RSHQ�WR�FDUH�IRU�
SDWLHQWV��'XULQJ�WKH�&29,'����SXEOLF�KHDOWK�HPHUJHQF\��3+(���WKH�&$5(6�$FW�FUHDWHV�WKH�
RSSRUWXQLW\�IRU�KRVSLWDOV�WR�UHFHLYH�DFFHOHUDWHG�SD\PHQWV���6SHFLILFDOO\��DFXWH�FDUH�KRVSLWDOV��
FULWLFDO�DFFHVV�KRVSLWDOV��&$+V���FKLOGUHQ¶V�KRVSLWDOV��DQG�SURVSHFWLYH�SD\PHQW�V\VWHP�H[HPSW�
FDQFHU�KRVSLWDOV��3&+V��ZLOO�EH�DEOH�WR�UHTXHVW�DFFHOHUDWHG�0HGLFDUH�SD\PHQWV�IRU�LQSDWLHQW�
KRVSLWDO�VHUYLFHV��7KLV�LV�DQ�H[SDQGHG�VHW�RI�KRVSLWDOV�FRPSDUHG�ZLWK�WKH�H[LVWLQJ�DFFHOHUDWHG�
SD\PHQW�SURJUDP��

5DWKHU�WKDQ�ZDLWLQJ�XQWLO�FODLPV�KDYH�EHHQ�SURFHVVHG�WR�LVVXH�SD\PHQW��0HGLFDUH�ZLOO�ZRUN�ZLWK�
TXDOLILHG�DQG�LQWHUHVWHG�KRVSLWDOV�WR�HVWLPDWH�WKHLU�XSFRPLQJ�SD\PHQWV�DQG�JLYH�WKDW�PRQH\�WR�
WKH�KRVSLWDO�LQ�DGYDQFH��4XDOLILHG�IDFLOLWLHV�FDQ�UHTXHVW�D�OXPS�VXP�RU�SHULRGLF�SD\PHQW�
UHIOHFWLQJ�XS�WR�VL[�PRQWKV�RI�0HGLFDUH�VHUYLFHV��$FFHOHUDWHG�SD\PHQWV�PXVW�EH�UHSDLG�WR�
0HGLFDUH��KRZHYHU�D�TXDOLI\LQJ�KRVSLWDO�ZRXOG�QRW�EH�UHTXLUHG�WR�VWDUW�SD\LQJ�0HGLFDUH�EDFN�IRU�
IRXU�PRQWKV�DIWHU�UHFHLYLQJ�WKH�ILUVW�SD\PHQW��+RVSLWDOV�ZRXOG�KDYH�DW�OHDVW����PRQWKV�WR�
FRPSOHWH�UHSD\PHQW�ZLWKRXW�SD\LQJ�LQWHUHVW�

+RVSLWDOV�LQWHUHVWHG�LQ�UHFHLYLQJ�DFFHOHUDWHG�SD\PHQWV�VKRXOG�FRQWDFW�WKHLU�0HGLFDUH�
$GPLQLVWUDWLYH�&RQWUDFWRU��0$&����7R�OHDUQ�ZKLFK�0$&�WR�FRQWDFW��SOHDVH�ORRN�KHUH�

'RHV�WKH�ELOO�JLYH�DGGLWLRQDO�IOH[LELOLW\�IRU�KRVSLFH�SURYLGHUV"

<HV��,Q�RUGHU�IRU�D�TXDOLILHG�EHQHILFLDU\�WR�UHFHLYH�KRVSLFH�EHQHILWV��D�KRVSLFH�SK\VLFLDQ�RU�QXUVH�
SUDFWLWLRQHU�PXVW�FHUWLI\�WKHLU�HOLJLELOLW\���7\SLFDOO\��D�UHFHUWLILFDWLRQ�PXVW�EH�GRQH�LQ�SHUVRQ���
7KH�&$5(6�$FW�DOORZV�KRVSLFH�SK\VLFLDQV�DQG�QXUVH�SUDFWLWLRQHUV�WR�FRQGXFW�WKHVH�YLVLWV�YLD�
WHOHKHDOWK�IRU�WKH�GXUDWLRQ�RI�WKH�3+(��
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0DQ\�KRVSLWDOV�DUH�FRQFHUQHG�WKDW�WKHUH�DUHQ¶W�HQRXJK�,&8�EHGV�WR�WDNH�FDUH�RI�WKRVH�ZLWK�
&29,'�����DQG�LQSDWLHQW�UHKDELOLWDWLRQ KRVSLWDOV��,5)��DQG�ORQJ�WHUP�FDUH�KRVSLWDOV��/7&+��
DUH�WU\LQJ�WR�KHOS�EXLOG�FDSDFLW\���+RZHYHU��FXUUHQW�UXOHV�DQG�UHJXODWLRQV�ZRQ¶W�DOORZ�WKHP�WR�
WDNH�FHUWDLQ�SDWLHQWV���:KDW�GRHV�7KH�&$5(6�$FW�GR�WR�KHOS"��

7KH�&$5(6�$FW�PDNHV�FKDQJHV�WR�ERWK�,5)V�DQG�/7&+V�WR�SURYLGH�KRVSLWDOV�ZLWK�PRUH�
IOH[LELOLW\�ZKHQ�GLVFKDUJLQJ�SDWLHQWV�LQ�RUGHU�WR�PD[LPL]H�EHG�FDSDFLW\��,W�DOVR�RSHQV�XS�H[LVWLQJ�
EHGV�DW�,5)V�DQG�/7&+V�WR�LQFUHDVH�WKH�DYDLODELOLW\�RI�SRVW�DFXWH�VHUYLFHV��

&XUUHQWO\��LQ�RUGHU�WR�EH�DGPLWWHG�WR�DQ�,5)��0HGLFDUH�SDWLHQWV�PXVW�EH�H[SHFWHG�WR�SDUWLFLSDWH�LQ�
DW�OHDVW�WKUHH�KRXUV�RI�LQWHQVLYH�UHKDELOLWDWLRQ�DW�OHDVW�ILYH�GD\V�SHU�ZHHN��DOVR�NQRZQ�DV�WKH�
³WKUHH�KRXU�UXOH´���7KH�&$5(6�$FW�ZDLYHV�WKLV�UHTXLUHPHQW�VR�WKDW�,5)V�KDYH�WKH�DELOLW\�WR�
DFFHSW�PRUH�SDWLHQWV�ZKR�PD\�RWKHUZLVH�EH�VHQW�WR�RWKHU�SRVW�DFXWH�IDFLOLWLHV��VXFK�DV�QXUVLQJ�
KRPHV���

3DWLHQWV�ZKR�DUH�DGPLWWHG�WR�/7&+V�XVXDOO\�PXVW�PHHW�FHUWDLQ�FOLQLFDO�FULWHULD�IRU�DQ�/7&+�WR�
UHFHLYH�D�KLJKHU�0HGLFDUH�SD\PHQW���,I�OHVV�WKDQ�KDOI�RI�DQ�/7&+¶V�SDWLHQWV�PHHW�WKHVH�FULWHULD��
WKH\�DUH�QR�ORQJHU�HOLJLEOH�WR�UHFHLYH�DQ\�/7&+�SD\PHQWV��7KH�&$5(6�$FW�ZDLYHV�ERWK�RI�WKHVH�
SROLFLHV�IRU�WKH�GXUDWLRQ�RI�WKH�3+(�VR�WKDW�/7&+V�PD\�DFFHSW�DV�PDQ\�SDWLHQWV�DV�QHFHVVDU\�DW�
WKHLU�/7&+�UDWH��ZLWKRXW�UHJDUG�WR�WKH�FOLQLFDO�FULWHULD���%\�ZDLYLQJ�WKHVH�FULWHULD��DQ�/7&+�ZLOO�
EH�DEOH�WR�WDNH�PRUH�SDWLHQWV�IURP�DQ�DFXWH�FDUH�KRVSLWDO�DQG�VWLOO�JHW�SDLG�

:LWK�PRUH�SDWLHQWV�QHHGLQJ�WR�VWD\�DW�KRPH��DQG�D�JURZLQJ�FRQFHUQ�RYHU�KHDOWK�FDUH�
ZRUNIRUFH�VKRUWDJHV�GXH�WR�&29,'�����KRZ�GRHV�7KH�&$5(6�$FW�KHOS�WKRVH�ZKR�GHSHQG�RQ�
WKH�KRPH�KHDOWK�EHQHILW"��

8QGHU�FXUUHQW�ODZ��RQO\�SK\VLFLDQV�DUH�DEOH�WR�FHUWLI\�WKH�QHHG�IRU�KRPH�KHDOWK�VHUYLFHV��7KH�
&$5(6�$FW�PDNHV�D�SHUPDQHQW��VWDWXWRU\�FKDQJH�WR�DOORZ�SK\VLFLDQ�DVVLVWDQWV��QXUVH�
SUDFWLWLRQHUV��DQG�FOLQLFDO�QXUVH�VSHFLDOLVWV�WR�RUGHU�KRPH�KHDOWK�VHUYLFHV�IRU�EHQHILFLDULHV��
UHGXFLQJ�GHOD\V�DQG�LQFUHDVLQJ�EHQHILFLDU\�DFFHVV�WR�FDUH�LQ�WKH�VDIHW\�RI�WKHLU�KRPH��

7KH�&$5(6�$FW�DOVR�GLUHFWV�WKH�6HFUHWDU\�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV��++6��WR�HQFRXUDJH�
WKH�XVH�RI�WHOHFRPPXQLFDWLRQV�V\VWHPV��LQFOXGLQJ�UHPRWH�SDWLHQW�PRQLWRULQJ��WR�GHOLYHU�KRPH�
KHDOWK�VHUYLFHV�FRQVLVWHQW�ZLWK�WKH�EHQHILFLDU\�FDUH�SODQ�GXULQJ�WKH�&29,'����HPHUJHQF\�
SHULRG��7KLV�DOORZV�SDWLHQWV�WR�UHFHLYH�FHUWDLQ�KRPH�KHDOWK�VHUYLFHV�ZLWKRXW�D�SURYLGHU�HQWHULQJ�
WKHLU�KRPH��

7UHDWLQJ�SDWLHQWV�ZLWK�&29,'����LV�YHU\�UHVRXUFH�LQWHQVLYH�IRU�KRVSLWDOV��+RZ�ZLOO�0HGLFDUH�
HQVXUH�WKDW�KRVSLWDOV�DUH�DGHTXDWHO\�UHLPEXUVHG�IRU�WUHDWLQJ�&29,'����SDWLHQWV"�

7KH�&$5(6�$FW�LQFUHDVHV�0HGLFDUH�UHLPEXUVHPHQW�WR�FDUH�IRU�D�&29,'����SDWLHQW�E\����
SHUFHQW��VSHFLILFDOO\��WKH�$FW�LQFUHDVHV�WKH�ZHLJKWLQJ�IDFWRU�RI�'5*V�IRU�LQSDWLHQWV�GLDJQRVHG�
ZLWK�&29,'����E\����SHUFHQW����7KLV�DGG�RQ�SD\PHQW�IRU�LQSDWLHQW�KRVSLWDO�VHUYLFHV�UHFRJQL]HV�
WKH�LQFUHDVHG�FRVWV�LQFXUUHG�E\�SURYLGHUV�DQG�ZLOO�EH�DSSOLHG�IRU�WKH�GXUDWLRQ�RI�WKH�&29,'����
HPHUJHQF\�
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,I�D�KRVSLWDO�KDV�QRW�WUHDWHG�DQ\�FDVHV�RI�&29,'�����DUH�WKHUH�RWKHU�ZD\V�LW FDQ�EHQHILW�IURP�
WKH�0HGLFDUH�SROLFLHV�LQ�WKH�ELOO"

<HV��7KH�&$5(6�$FW�WHPSRUDULO\�OLIWV�WKH�0HGLFDUH�VHTXHVWHU��HIIHFWLYHO\�DGGLQJ�DQ�DGGLWLRQDO�
WZR SHUFHQW�IRU�VHUYLFHV�SURYLGHG�IURP�0D\���WKURXJK�'HFHPEHU�����������7KLV�ZLOO�ERRVW�
SD\PHQWV�IRU�KRVSLWDO��SK\VLFLDQ��QXUVLQJ�KRPH��KRPH�KHDOWK��DQG�RWKHU�FDUH��JLYLQJ�SURPSW�
HFRQRPLF�DVVLVWDQFH�WR�KHDOWK�FDUH�SURYLGHUV�WKDW�WUHDW�0HGLFDUH�SDWLHQWV��

,I�D SDWLHQW�KDV�&29,'����DQG�KDV�WR�HQWHU�WKH�KRVSLWDO��FDQ�WKHLU�UHJXODU�SHUVRQDO�FDUH�
DWWHQGDQW��ZKR�WKH\�GHSHQG�RQ�DW�KRPH��VWLOO�KHOS�ZKLOH�WKH�SDWLHQW�LV�LQ�WKH�KRVSLWDO"�

8QGHU�WKH�&$5(6�$FW��VWDWH�0HGLFDLG�SURJUDPV�QRZ�KDYH�WKH�DELOLW\��VKRXOG�WKH\�FKRRVH�WR�
SLFN�XS�WKH�RSWLRQ��WR�DOORZ�GLUHFW�VXSSRUW�SURIHVVLRQDOV�WR�FRQWLQXH�WR�SURYLGH�FDUH�DQG�VHUYLFHV�
IRU�SDWLHQWV�WKH\�DUH�VXSSRUWLQJ�LQ�WKH�KRVSLWDO��LQFOXGLQJ�VHQLRUV�DQG�LQGLYLGXDOV�ZLWK�
GLVDELOLWLHV��

60$//�%86,1(66(6

:KDW�VXSSRUW�LV�WKHUH�IRU�VPDOO�EXVLQHVVHV"

5HIXQGDEOH�WD[�FUHGLWV�DUH�DYDLODEOH�IRU�SULYDWH�VHFWRU�HPSOR\HUV�WKDW�DUH�UHTXLUHG�WR�RIIHU�
FRURQDYLUXV�UHODWHG�SDLG�OHDYH�WR�HPSOR\HHV� ,56�ZLOO�EH�SRVWLQJ�LQIRUPDWLRQ�VRRQ�RQ�WKHVH�
FUHGLWV�RQ�LWV�ZHEVLWH��ZZZ�LUV�JRY���LQFOXGLQJ�LQIRUPDWLRQ�RQ�KRZ�WR�REWDLQ�DGYDQFH�SD\PHQW�
RI�WKHVH�FUHGLWV��

7KH�HPSOR\HU�VLGH�RI�FHUWDLQ�SD\UROO�WD[HV�DUH�GHIHUUHG�WKURXJK�WKH�HQG�RI�������'HIHUUHG�WD[HV�
ZLOO�QRW�EHFRPH�GXH�XQWLO�HQG�RI������DQG�HQG�RI�������ZLWK�����RI WKH�OLDELOLW\�EHLQJ�SDLG�DW�
HDFK�GDWH��$Q\�EXVLQHVV�WKDW�GRHV�QRW�KDYH�D�ORDQ�IRUJLYHQ�XQGHU�WKH�QHZ�6%$�3D\FKHFN�
3URWHFWLRQ�3URJUDP�LV�HOLJLEOH�IRU�WKH�SD\UROO�WD[�GHIHUUDO��

$Q�HPSOR\HH�UHWHQWLRQ�WD[�FUHGLW�LV�DYDLODEOH�IRU�VWUXJJOLQJ�EXVLQHVVHV�WKDW�DUH�QRW�HOLJLEOH�RU�
FKRRVH�QRW�WR�SDUWLFLSDWH�LQ�WKH�QHZ�6%$�3D\FKHFN�3URWHFWLRQ�3URJUDP��$Q\�EXVLQHVV�WKDW�KDV�
EHHQ�IRUFHG�WR�IXOO\�RU�SDUWLDOO\�VXVSHQG�RSHUDWLRQV��RU�WKDW�KDV�VHHQ�D�VLJQLILFDQW�GURS�LQ�
UHYHQXHV�LV�HOLJLEOH�IRU�D����SHUFHQW�FUHGLW�IRU�ZDJHV�SDLG�WR�IXUORXJKHG�RU�UHGXFHG�KRXU�
HPSOR\HHV��)RU�EXVLQHVVHV�ZLWK�����HPSOR\HHV�RU�OHVV��WKH�FUHGLW�LV�EDVHG�RQ�DOO�ZDJHV�SDLG��
UHJDUGOHVV�RI�ZKHWKHU�DQ�HPSOR\HH�LV�IXUORXJKHG��7KHUH�LV�DQ�RYHUDOO�OLPLW�RQ�ZDJHV�SHU�
HPSOR\HH�RI����������7KH�FUHGLW�FDQ�EH FODLPHG�DJDLQVW�WKH�EXVLQHVV¶V�TXDUWHUO\�SD\UROO�WD[�
OLDELOLW\�DQG�LV�IXOO\�UHIXQGDEOH�WR�WKH�H[WHQW�RI�H[FHVV��7KHUH�ZLOO�DOVR�EH�RSWLRQV�WR�UHFHLYH�
DGYDQFH�SD\PHQWV��6PDOO�EXVLQHVV�RZQHUV�VKRXOG�ORRNRXW�IRU�LQIRUPDWLRQ�DW�,56�JRY�DQG�WDON�WR�
WKHLU�SD\UROO�VHUYLFH�SURYLGHU��DV�DSSOLFDEOH��

�����ELOOLRQ�LV�PDGH�DYDLODEOH�IRU�D�QHZ�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ�3D\FKHFN�3URWHFWLRQ�
3URJUDP��333���7KH�SURJUDP�ZRXOG�SURYLGH�FDVK�IORZ�DVVLVWDQFH�WKURXJK�����SHUFHQW�IHGHUDOO\�
JXDUDQWHHG�ORDQV�WR�HPSOR\HUV�ZKR�PDLQWDLQ�WKHLU�SD\UROO�GXULQJ�WKLV�HPHUJHQF\��,I�HPSOR\HUV�
PDLQWDLQ�WKHLU�SD\UROO��WKH�ORDQV�ZRXOG�EH�IRUJLYHQ��ZKLFK�ZRXOG�KHOS�ZRUNHUV�UHPDLQ�HPSOR\HG��
DV�ZHOO�DV�KHOS�DIIHFWHG�VPDOO�EXVLQHVVHV�DQG�RXU�HFRQRP\�WR�VQDS�EDFN�TXLFNHU�DIWHU�WKH�FULVLV��
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333�KDV�D�KRVW�RI�DWWUDFWLYH�IHDWXUHV��VXFK�DV�IRUJLYHQHVV�RI�XS�WR���ZHHNV�RI�SD\UROO�EDVHG�RQ�
HPSOR\HH�UHWHQWLRQ�DQG�VDODU\�OHYHOV��QR�6%$ IHHV�DQG�DW�OHDVW�VL[�PRQWKV�RI�GHIHUUDO�ZLWK�
PD[LPXP�GHIHUUDOV�RI�XS�WR�D�\HDU��6PDOO�EXVLQHVVHV�DQG�RWKHU�HOLJLEOH�HQWLWLHV�ZLOO�EH�DEOH�WR�
DSSO\�LI�WKH\�ZHUH�KDUPHG�E\�&29,'����EHWZHHQ�)HEUXDU\����������DQG�-XQH�����������7KLV�
SURJUDP�LV�ZRXOG�EH�UHWURDFWLYH�WR�)HEUXDU\�����������LQ�RUGHU�WR�KHOS�EULQJ�ZRUNHUV�ZKR�PD\�
KDYH�DOUHDG\�EHHQ�ODLG�RII�EDFN�RQWR�SD\UROOV��/RDQV�DUH�DYDLODEOH�WKURXJK�-XQH����������

����ELOOLRQ�LV�DYDLODEOH�IRU�LPPHGLDWH�UHOLHI�WR�VPDOO�EXVLQHVVHV�ZLWK�QRQ�GLVDVWHU�6%$�ORDQV��LQ�
SDUWLFXODU���D��������DQG�PLFURORDQV��8QGHU�LW��6%$�ZLOO�FRYHU�DOO�ORDQ�SD\PHQWV�RQ�WKHVH�6%$�
ORDQV��LQFOXGLQJ�SULQFLSDO��LQWHUHVW��DQG�IHHV��IRU�VL[�PRQWKV��7KLV�UHOLHI�ZLOO�DOVR�EH�DYDLODEOH�WR�
QHZ�ERUURZHUV�ZKR�WDNH�RXW�ORDQV�ZLWKLQ�VL[�PRQWKV�RI�WKH�3UHVLGHQW�VLJQLQJ�WKH�ELOO�LQWR�ODZ�

7KH�&$5(6�$FW FUHDWHV�D�QHZ�6%$�(FRQRPLF�,QMXU\�(PHUJHQF\�*UDQW�3URJUDP� 7KHVH�JUDQWV�
SURYLGH�DQ�HPHUJHQF\�DGYDQFH�RI�XS�WR���������WR�VPDOO�EXVLQHVVHV�DQG�SULYDWH�QRQ�SURILWV�
KDUPHG�E\�&29,'����ZLWKLQ�WKUHH�GD\V�RI�DSSO\LQJ�IRU�DQ�6%$�(FRQRPLF�,QMXU\�'LVDVWHU�/RDQ�
�(,'/���7R�DFFHVV�WKH�DGYDQFH��\RX�PXVW�ILUVW�DSSO\�IRU�DQ�(,'/�DQG�WKHQ�UHTXHVW�WKH�DGYDQFH��
7KH�DGYDQFH�GRHV�QRW�QHHG�WR�EH�UHSDLG�XQGHU�DQ\�FLUFXPVWDQFH��DQG�PD\�EH�XVHG�WR�NHHS�
HPSOR\HHV�RQ�SD\UROO��WR�SD\�IRU�VLFN�OHDYH��PHHW�LQFUHDVHG�SURGXFWLRQ�FRVWV�GXH�WR�VXSSO\�FKDLQ�
GLVUXSWLRQV��RU�SD\�EXVLQHVV�REOLJDWLRQV��LQFOXGLQJ�GHEWV��UHQW�DQG�PRUWJDJH�SD\PHQWV��

:KDW�W\SH�RI�DVVLVWDQFH�ZLOO�LQGHSHQGHQW�FRQWUDFWRUV�EH�HOLJLEOH�IRU"�

5HIXQGDEOH�WD[�FUHGLWV�DUH�DYDLODEOH�IRU�LQGHSHQGHQW�FRQWUDFWRUV�ZKR�ZRXOG�KDYH�TXDOLILHG�IRU�
FRURQDYLUXV�UHODWHG�SDLG�OHDYH�LI�WKH\�ZHUH�HPSOR\HHV� ,56�ZLOO�EH�SRVWLQJ�LQIRUPDWLRQ�VRRQ�RQ�
WKHVH�FUHGLWV�RQ�LWV�ZHEVLWH��ZZZ�LUV�JRY���LQFOXGLQJ�LQIRUPDWLRQ�RQ�KRZ�WR�FODLP�WKHVH�FUHGLWV�

���SHUFHQW�RI�FHUWDLQ�VHOI�HPSOR\PHQW�WD[HV�DUH�GHIHUUHG�WKURXJK�WKH�HQG�RI�������'HIHUUHG�WD[HV�
ZLOO�QRW�EHFRPH�GXH�XQWLO�HQG�RI������DQG�HQG�RI�������ZLWK�����RI�WKH�OLDELOLW\�EHLQJ�SDLG�DW
HDFK�GDWH�

,QGHSHQGHQW�FRQWUDFWRUV�DUH�DOVR�HOLJLEOH�IRU�DVVLVWDQFH�WKURXJK�WKH�6PDOO�%XVLQHVV�
$GPLQLVWUDWLRQ¶V�QHZ�3D\FKHFN�3URWHFWLRQ�3URJUDP�DQG�(FRQRPLF�,QMXU\�(PHUJHQF\�*UDQW�
3URJUDP�

:KDW�DVVLVWDQFH�LV�WKHUH�IRU�QRQSURILWV"�

7KH�HPSOR\HU�VLGH�RI�FHUWDLQ�SD\UROO�WD[HV�DUH�GHIHUUHG�WKURXJK�WKH�HQG�RI�������'HIHUUHG�WD[HV�
ZLOO�QRW�EHFRPH�GXH�XQWLO�HQG�RI������DQG�HQG�RI�������ZLWK�����RI�WKH�OLDELOLW\�EHLQJ�SDLG�DW�
HDFK�GDWH��$Q\�EXVLQHVV�WKDW�GRHV�QRW�KDYH�D�ORDQ�IRUJLYHQ�XQGHU�WKH�QHZ�6%$�3D\FKHFN�
3URWHFWLRQ�3URJUDP�LV�HOLJLEOH�IRU�WKH�SD\UROO�WD[�GHIHUUDO��

&HUWDLQ�WD[�H[HPSW�RUJDQL]DWLRQV�WKDW�KDYH�EHHQ�IRUFHG�WR�IXOO\�RU�SDUWLDOO\�VXVSHQG�RSHUDWLRQV��
RU�WKDW�KDYH�VHHQ�D�VLJQLILFDQW�GURS�LQ�UHYHQXHV�DUH�HOLJLEOH�IRU�D����SHUFHQW�FUHGLW�IRU�ZDJHV�SDLG�
WR�IXUORXJKHG�RU�UHGXFHG�KRXU�HPSOR\HHV��2UJDQL]DWLRQV�WKDW�SDUWLFLSDWH�LQ�WKH�6%$�3D\FKHFN�
3URWHFWLRQ�/RDQ�3URJUDP�DUH�QRW�HOLJLEOH�IRU�WKH�FUHGLW��)RU�RUJDQL]DWLRQV�ZLWK�����HPSOR\HHV�RU�
OHVV��WKH�FUHGLW�LV�EDVHG�RQ�DOO�ZDJHV�SDLG��UHJDUGOHVV�RI�ZKHWKHU�DQ�HPSOR\HH�LV�IXUORXJKHG��
7KHUH�LV�DQ�RYHUDOO�OLPLW�RQ�ZDJHV�SHU�HPSOR\HH�RI����������7KH�FUHGLW�FDQ�EH�FODLPHG�DJDLQVW�
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WKH�RUJDQL]DWLRQ¶V�TXDUWHUO\�SD\UROO�WD[�OLDELOLW\�DQG�LV�IXOO\�UHIXQGDEOH�WR�WKH�H[WHQW�RI�H[FHVV��
7KHUH�ZLOO�DOVR�EH�RSWLRQV�WR�UHFHLYH�DGYDQFH�SD\PHQWV�

����F�����QRQSURILW�RUJDQL]DWLRQV��DORQJ�ZLWK�VPDOO�EXVLQHVVHV������F������YHWHUDQV�
RUJDQL]DWLRQV��DQG�WULEDO�EXVLQHVVHV��DUH�HOLJLEOH�WR�DSSO\�IRU�WKH�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ¶V�
3D\FKHFN�3URWHFWLRQ�3URJUDP��7KURXJK�WKLV�SURJUDP��D�QRQSURILW�RUJDQL]DWLRQ�FDQ�DSSO\�WR�DQ�
6%$�DSSURYHG�OHQGHU�IRU�D�ORDQ�RI�XS�WR������RI�\RXU�DYHUDJH�PRQWKO\�SD\UROO�FRVWV�WR�FRYHU�
HLJKW�ZHHNV�RI�SD\UROO�DV�ZHOO�DV�KHOS�ZLWK�RWKHU�H[SHQVHV�OLNH�UHQW��PRUWJDJH�SD\PHQWV��DQG�
XWLOLWLHV��7KH�PD[LPXP�ORDQ DPRXQW�LV�����PLOOLRQ��7KLV�ORDQ�FDQ�EH�IRUJLYHQ�EDVHG�RQ�
PDLQWDLQLQJ�HPSOR\HH�DQG�VDODU\�OHYHOV��)RU�DQ\�SRUWLRQ�RI�WKH�ORDQ�WKDW�LV�QRW�IRUJLYHQ��WKH�
WHUPV�LQFOXGH�D�PD[LPXP�WHUP�RI����\HDUV��D�PD[LPXP�LQWHUHVW�UDWH�RI���SHUFHQW��1RQSURILW�
RUJDQL]DWLRQV ZLOO�EH�DEOH�WR�DSSO\�LI�WKH\�ZHUH�KDUPHG�E\�&29,'����EHWZHHQ�)HEUXDU\�����
�����DQG�-XQH�����������7R�EH�HOLJLEOH��QRQSURILW�RUJDQL]DWLRQV�PXVW�KDYH�IHZHU�WKDQ�����
HPSOR\HHV��RU�PRUH�LI�6%$¶V�VL]H�VWDQGDUGV�IRU�WKH�QRQ�SURILW�DOORZV��DQG�FRPSO\�ZLWK�WKH�
6%$¶V�DIILOLDWLRQ�UXOHV�IRU�QRQSURILWV��7KLV�SURJUDP�LV�UHWURDFWLYH�WR�)HEUXDU\�����������LQ�RUGHU�
WR�KHOS�EULQJ�ZRUNHUV�ZKR�PD\�KDYH�DOUHDG\�EHHQ�ODLG�RII�EDFN�RQWR�SD\UROOV��/RDQV�DUH�
DYDLODEOH�WKURXJK�-XQH�����������

$�SURYLVLRQ�LQ�WKH�&$5(6�SDFNDJH�ZRXOG�DXWKRUL]H�D�SURJUDP�WR�DOORZ�DQ\�PLG�VL]HG�QRQSURILW�
EHWZHHQ�����DQG��������HPSOR\HHV�WR�JHW�DFFHVV�WR�TXLFN��ORZ�FRVW��JRYHUQPHQW�JXDUDQWHHG�
FUHGLW�WKURXJK�WKHLU�ORFDO�OHQGHU�RU�ILQDQFLDO�LQVWLWXWLRQ� 7KHVH�RUJDQL]DWLRQV�QHHG�FDVK�QRZ�DQG�
VR�WKLV�SURJUDP�LV�VHW�XS�WR�JHW�PRQH\�TXLFNO\�LQ�WKH�KDQGV�RI�WKRVH�ZKR�QHHG�LW�LQ�RUGHU�WR�
SUHVHUYH�ZRUNIRUFH�GXULQJ�WKH�&29,'����KHDOWK�HPHUJHQF\�

7KH�7UHDVXU\�'HSDUWPHQW�DQG�)HGHUDO�5HVHUYH�ZLOO�KDYH�D�GHJUHH�RI�IOH[LELOLW\�LQ�GHVLJQLQJ�WKH�
QHZ�SURJUDP��EXW�WKH�H[SHFWDWLRQ�LV�IRU�ORDQ�WHUPV�WR�ODVW�IRU�QR�PRUH�WKDQ�ILYH�\HDUV�DQG�WR�
FRYHU�XS�WR������RI�SD\UROO�RYHU�WKH�SUHYLRXV�����GD\V��RU�����RI�UHYHQXHV�IRU�WKH�SDVW�\HDU��IRU�
HOLJLEOH�RUJDQL]DWLRQV��8QGHUZULWLQJ�UHTXLUHPHQWV�VKRXOG�EH�NHSW�VLPSOH��EDVHG�RQ�HPSOR\HU�
VL]H��FUHGLWZRUWKLQHVV�DV�RI�-DQXDU\�������DQG�WKH�DELOLW\�WR�SURGXFH�UHFHQW�WD[�UHWXUQV�RU�DXGLWHG�
ILQDQFLDO�VWDWHPHQWV� 7KH�OHJLVODWLRQ�SUHVFULEHV�WKDW�WKH�ORDQV�PXVW�FDUU\�DQ�LQWHUHVW�UDWH�RI�QR�
JUHDWHU�WKDQ����DQG�WR�SURYLGH�IRUEHDUDQFH�RQ�SULQFLSDO�DQG�LQWHUHVW�IRU�DW�OHDVW�WKH�ILUVW���
PRQWKV��%RUURZHUV�ZLOO�DOVR�EH�UHTXLUHG�WR�SURWHFW�ZRUNHUV��$Q\�ORDQ�UHFLSLHQW�ZLOO�KDYH�WR�DWWHVW�
WKDW�WKH\¶OO�XVH�WKH�PRQH\�WR�NHHS�ZRUNHUV�HPSOR\HG�± DW�OHDVW�WR�����RI�WKHLU�SD\UROO�± DQG�NHHS�
ZRUNHUV�SDLG�DW�FORVH�WR�IXOO�FRPSHQVDWLRQ�DQG�EHQHILWV� %RUURZHUV�ZLOO�DOVR�FRPPLW�WR�UHKLULQJ�
WKHLU�ZRUNIRUFH�EDFN�WR�SUHH[LVWLQJ�OHYHOV�XSRQ�WKH�HQG�RI�WKH�&29,'����KHDOWK�HPHUJHQF\�

7KH�PRVW�HIILFLHQW�ZD\�WR�GHOLYHU�IDVW�FUHGLW�WR HOLJLEOH�RUJDQL]DWLRQV�LV�WKURXJK�H[LVWLQJ�
UHODWLRQVKLSV�ZLWK�ORFDO�OHQGHUV� 8QGHU�WKH�SURJUDP��DQ\�TXDOLILHG�RUJDQL]DWLRQ�VKRXOG�EH�DEOH�WR�
UHFHLYH�ILQDQFLQJ�DW�D�ORFDO�EDQN��FUHGLW�XQLRQ��&'),��RU�TXDOLILHG�QRQEDQN�OHQGHU�

:KDW�W\SHV�RI�EXVLQHVVHV�DQG�HQWLWLHV�DUH�HOLJLEOH�IRU�D�333�ORDQ"

x %XVLQHVVHV�DQG�HQWLWLHV�PXVW�KDYH�EHHQ�LQ�RSHUDWLRQ�RQ�)HEUXDU\����������

x 6PDOO�EXVLQHVV�FRQFHUQV��DV�ZHOO�DV�DQ\�EXVLQHVV�FRQFHUQ��D�����F�����QRQSURILW�RUJDQL]DWLRQ��
D�����F������YHWHUDQV�RUJDQL]DWLRQ��RU�7ULEDO�EXVLQHVV FRQFHUQ�GHVFULEHG�LQ�VHFWLRQ�



�

���E�����&��WKDW�KDV�IHZHU�WKDQ�����HPSOR\HHV� RU�WKH�DSSOLFDEOH�VL]H�VWDQGDUG LQ�QXPEHU�RI�
HPSOR\HHV�IRU�WKH�1RUWK�$PHULFDQ�,QGXVWU\�&ODVVLILFDWLRQ�6\VWHP��1$,&6��LQGXVWU\�DV�
SURYLGHG�E\�6%$��LI�KLJKHU�

x ,QGLYLGXDOV�ZKR�RSHUDWH�D�VROH�SURSULHWRUVKLS�RU�DV�DQ�LQGHSHQGHQW�FRQWUDFWRU�DQG�HOLJLEOH�
VHOI�HPSOR\HG�LQGLYLGXDOV�

x $Q\�EXVLQHVV�FRQFHUQ�WKDW�HPSOR\V�QRW�PRUH�WKDQ�����HPSOR\HHV�SHU�SK\VLFDO�ORFDWLRQ�RI�WKH�
EXVLQHVV�FRQFHUQ�DQG�WKDW�LV�DVVLJQHG�D�1RUWK�$PHULFDQ�,QGXVWU\�&ODVVLILFDWLRQ�6\VWHP�FRGH�
EHJLQQLQJ�ZLWK�����IRU�ZKLFK�WKH�DIILOLDWLRQ�UXOHV�DUH�ZDLYHG�

x $IILOLDWLRQ�UXOHV�DUH�DOVR�ZDLYHG�IRU�DQ\�EXVLQHVV�FRQFHUQ�RSHUDWLQJ�DV�D�IUDQFKLVH�WKDW�LV�
DVVLJQHG�D�IUDQFKLVH�LGHQWLILHU�FRGH�E\�WKH�$GPLQLVWUDWLRQ��DQG�FRPSDQ\�WKDW�UHFHLYHV�
IXQGLQJ�WKURXJK�D�6PDOO�%XVLQHVV�,QYHVWPHQW�&RPSDQ\

:KDW�DUH�6%$�DIILOLDWLRQ UXOHV"

$IILOLDWLRQ�UXOHV EHFRPH�LPSRUWDQW�ZKHQ�6%$�LV�GHFLGLQJ�ZKHWKHU�D�EXVLQHVV¶V�DIILOLDWLRQV�
SUHFOXGH�WKHP�IURP�EHLQJ�FRQVLGHUHG�³VPDOO�´�*HQHUDOO\��DIILOLDWLRQ�H[LVWV�ZKHQ�RQH�EXVLQHVV�
FRQWUROV�RU�KDV�WKH�SRZHU�WR�FRQWURO�DQRWKHU�RU�ZKHQ�D�WKLUG�SDUW\��RU�SDUWLHV��FRQWUROV�RU�KDV�WKH�
SRZHU�WR�FRQWURO�ERWK�EXVLQHVVHV� 3OHDVH�VHH�WKLV�UHVRXUFH IRU�PRUH�RQ�WKHVH�UXOHV�DQG�KRZ�WKH\�
FDQ�LPSDFW�\RXU�EXVLQHVV¶V�HOLJLELOLW\��

:KDW�W\SHV�RI QRQ�SURILWV�DUH�HOLJLEOH IRU�WKH�6%$�333�DVVLVWDQFH"

,Q�JHQHUDO������F�����DQG�����F������QRQ�SURILWV�ZLWK�����HPSOR\HHV�RU�IHZHU�DV PRVW�QRQ�SURILW�
6%$�VL]H�VWDQGDUGV�DUH�EDVHG�RQ�HPSOR\HH�FRXQW��QRW�UHYHQXH� <RX�FDQ�FKHFN�KHUH�

+RZ LV�WKH�333�ORDQ�VL]H�GHWHUPLQHG"

'HSHQGLQJ�RQ�\RXU�EXVLQHVV¶V�VLWXDWLRQ��WKH�ORDQ�VL]H�ZLOO�EH�FDOFXODWHG�LQ�GLIIHUHQW�ZD\V��VHH�
EHORZ���7KH�PD[LPXP�ORDQ�VL]H�LV�DOZD\V�����PLOOLRQ�

x ,I�\RX�ZHUH�LQ�EXVLQHVV�)HEUXDU\����������± -XQH�����������<RXU�PD[�ORDQ�LV�HTXDO�WR�
����SHUFHQW�RI�\RXU�DYHUDJH�PRQWKO\�SD\UROO�FRVWV�GXULQJ�WKDW�WLPH�SHULRG��,I�\RXU�
EXVLQHVV�HPSOR\V�VHDVRQDO�ZRUNHUV��\RX�FDQ�RSW�WR�FKRRVH�0DUFK���������DV�\RXU�WLPH�
SHULRG�VWDUW�GDWH���

x ,I�\RX�ZHUH�QRW LQ�EXVLQHVV�EHWZHHQ�)HEUXDU\����������± -XQH�����������<RXU�PD[�ORDQ�
LV�HTXDO�WR�����SHUFHQW�RI�\RXU�DYHUDJH�PRQWKO\�SD\UROO�FRVWV�EHWZHHQ�-DQXDU\���������
DQG�)HEUXDU\����������

x ,I�\RX�WRRN�RXW�DQ�(FRQRPLF�,QMXU\�'LVDVWHU�/RDQ��(,'/��EHWZHHQ�)HEUXDU\����������
DQG�-XQH����������DQG�\RX�ZDQW�WR�UHILQDQFH�WKDW�ORDQ�LQWR�D�333�ORDQ��\RX�ZRXOG�DGG�WKH�
RXWVWDQGLQJ�ORDQ�DPRXQW�WR�WKH�SD\UROO�VXP�

:KDW�FRVWV�DUH�HOLJLEOH�IRU�SD\UROO XQGHU�WKH�333"



��

x &RPSHQVDWLRQ��VDODU\��ZDJH��FRPPLVVLRQ��RU�VLPLODU�FRPSHQVDWLRQ��SD\PHQW�RI�FDVK�WLS�
RU�HTXLYDOHQW�

x 3D\PHQW�IRU�YDFDWLRQ��SDUHQWDO��IDPLO\��PHGLFDO��RU�VLFN�OHDYH

x $OORZDQFH�IRU�GLVPLVVDO�RU�VHSDUDWLRQ

x 3D\PHQW�UHTXLUHG�IRU�WKH�SURYLVLRQV�RI�JURXS�KHDOWK�FDUH�EHQHILWV��LQFOXGLQJ�LQVXUDQFH�
SUHPLXPV

x 3D\PHQW�RI�DQ\�UHWLUHPHQW�EHQHILW

x 3D\PHQW�RI�6WDWH�RU�ORFDO�WD[�DVVHVVHG�RQ�WKH�FRPSHQVDWLRQ�RI�HPSOR\HHV

:KDW�FRVWV�DUH�QRW�HOLJLEOH�IRU�SD\UROO XQGHU�WKH�333"

x (PSOR\HH�RZQHU�FRPSHQVDWLRQ�RYHU����������

x 7D[HV�LPSRVHG�RU�ZLWKKHOG�XQGHU�FKDSWHUV���������DQG����RI�WKH�,56�FRGH

x &RPSHQVDWLRQ�RI�HPSOR\HHV�ZKRVH�SULQFLSDO�SODFH�RI�UHVLGHQFH�LV�RXWVLGH�RI�WKH�8�6

x 4XDOLILHG�VLFN�DQG�IDPLO\�OHDYH�IRU�ZKLFK�D�FUHGLW�LV�DOORZHG�XQGHU�VHFWLRQV������DQG�
�����RI�WKH�)DPLOLHV�)LUVW�&RURQDYLUXV�5HVSRQVH�$FW

:KDW�DUH�DOORZDEOH�XVHV�RI�ORDQ�SURFHHGV ZLWK�D�333�ORDQ"

x 3D\UROO�FRVWV��DV�QRWHG�DERYH�

x &RVWV�UHODWHG�WR�WKH�FRQWLQXDWLRQ�RI�JURXS�KHDOWK�FDUH�EHQHILWV�GXULQJ�SHULRGV�RI�SDLG�VLFN��
PHGLFDO��RU�IDPLO\�OHDYH��DQG�LQVXUDQFH�SUHPLXPV

x (PSOR\HH�VDODULHV��FRPPLVVLRQV��RU�VLPLODU�FRPSHQVDWLRQV��VHH�H[FOXVLRQV�DERYH�

x 3D\PHQWV�RI�LQWHUHVW�RQ�DQ\�PRUWJDJH�REOLJDWLRQ��ZKLFK�VKDOO�QRW�LQFOXGH�DQ\�SUHSD\PHQW�
RI�RU�SD\PHQW�RI�SULQFLSDO�RQ�D�PRUWJDJH�REOLJDWLRQ�

x 5HQW��LQFOXGLQJ�UHQW�XQGHU�D�OHDVH�DJUHHPHQW�

x 8WLOLWLHV

x ,QWHUHVW�RQ�DQ\�RWKHU�GHEW�REOLJDWLRQV�WKDW�ZHUH�LQFXUUHG�EHIRUH�WKH�FRYHUHG�SHULRG

:KDW�DUH�WKH�ORDQ�WHUP��LQWHUHVW�UDWH��DQG�IHHV IRU�D�333�ORDQ"

)RU�DQ\�DPRXQWV�QRW�IRUJLYHQ��WKH�PD[LPXP�WHUP�LV����\HDUV��WKH�PD[LPXP�LQWHUHVW�UDWH�LV���
SHUFHQW��]HUR�ORDQ�IHHV��]HUR�SUHSD\PHQW�IHH��6%$�ZLOO�HVWDEOLVK�DSSOLFDWLRQ�IHHV�FDSV�IRU�OHQGHUV�
WKDW�FKDUJH��

+RZ�LV�WKH�IRUJLYHQHVV�DPRXQW�FDOFXODWHG XQGHU�333"



��

)RUJLYHQHVV�RQ�D�FRYHUHG�ORDQ�LV�HTXDO�WR�WKH�VXP�RI�WKH�IROORZLQJ�SD\UROO�FRVWV�LQFXUUHG�GXULQJ�
WKH�FRYHUHG���ZHHN�SHULRG�FRPSDUHG�WR�WKH�SUHYLRXV�\HDU�RU�WLPH�SHULRG��SURSRUWLRQDWH�WR�
PDLQWDLQLQJ�HPSOR\HHV�DQG�ZDJHV��H[FOXGLQJ�FRPSHQVDWLRQ�RYHU�������������

3D\UROO�FRVWV�SOXV DQ\�SD\PHQW�RI�LQWHUHVW�RQ�DQ\�FRYHUHG�PRUWJDJH�REOLJDWLRQ��QRW�LQFOXGLQJ�
DQ\�SUHSD\PHQW�RU�SD\PHQW�RI�SULQFLSDO�RQ�D�FRYHUHG�PRUWJDJH�REOLJDWLRQ��SOXV�DQ\�SD\PHQW�RQ�
DQ\�FRYHUHG�UHQW�REOLJDWLRQ�SOXV�DQG�DQ\�FRYHUHG�XWLOLW\�SD\PHQW�

+RZ�GR�,�JHW�IRUJLYHQHVV�RQ�P\�333�ORDQ"

<RX�PXVW�DSSO\�WKURXJK�\RXU�OHQGHU�IRU�IRUJLYHQHVV�RQ�\RXU�ORDQ��,Q�WKLV�DSSOLFDWLRQ��\RX�PXVW�
LQFOXGH�

x 'RFXPHQWDWLRQ�YHULI\LQJ�WKH�QXPEHU�RI�HPSOR\HHV�RQ�SD\UROO�DQG�SD\�UDWHV��LQFOXGLQJ�
,56�SD\UROO�WD[�ILOLQJV�DQG�6WDWH�LQFRPH��SD\UROO�DQG�XQHPSOR\PHQW�LQVXUDQFH�ILOLQJV

x 'RFXPHQWDWLRQ�YHULI\LQJ�SD\PHQWV�RQ�FRYHUHG�PRUWJDJH�REOLJDWLRQV��OHDVH�REOLJDWLRQV��
DQG�XWLOLWLHV��

x &HUWLILFDWLRQ�IURP�D�UHSUHVHQWDWLYH�RI�\RXU�EXVLQHVV�RU�RUJDQL]DWLRQ�WKDW�LV�DXWKRUL]HG�WR�
FHUWLI\�WKDW�WKH�GRFXPHQWDWLRQ�SURYLGHG�LV�WUXH�DQG�WKDW�WKH�DPRXQW�WKDW�LV�EHLQJ�IRUJLYHQ�
ZDV�XVHG�LQ�DFFRUGDQFH�ZLWK�WKH�SURJUDP¶V�JXLGHOLQHV�IRU�XVH�

:KDW�KDSSHQV�DIWHU�WKH�IRUJLYHQHVV�SHULRG IRU�D�333�ORDQ"

$Q\�ORDQ�DPRXQWV�QRW�IRUJLYHQ�LV�FDUULHG�IRUZDUG�DV�DQ�RQJRLQJ�ORDQ�ZLWK�PD[�WHUPV�RI����
\HDUV��DW����PD[�LQWHUHVW��3ULQFLSDO�DQG�LQWHUHVW�ZLOO�FRQWLQXH�WR�EH�GHIHUUHG��IRU�D�WRWDO�RI���
PRQWKV�WR�D�\HDU�DIWHU�GLVEXUVHPHQW�RI�WKH�ORDQ��7KH�FORFN�GRHV�QRW�VWDUW�DJDLQ�

&DQ�,�JHW�PRUH�WKDQ�RQH�333�ORDQ"

1R��DQ�HQWLW\�LV�OLPLWHG�WR�RQH�333�ORDQ��(DFK�ORDQ�ZLOO�EH�UHJLVWHUHG�XQGHU�D�7D[SD\HU�
,GHQWLILFDWLRQ�1XPEHU�DW�6%$�WR�SUHYHQW�PXOWLSOH�ORDQV�WR�WKH�VDPH�HQWLW\��

:KDW�NLQG�RI�OHQGHU�FDQ�,�JHW�D�333�ORDQ�IURP"

$OO�FXUUHQW�6%$���D��OHQGHUV�DUH�HOLJLEOH�OHQGHUV�IRU�333��7KH�'HSDUWPHQW�RI�7UHDVXU\�ZLOO�DOVR�
EH�LQ�FKDUJH�RI�DXWKRUL]LQJ�QHZ�OHQGHUV��LQFOXGLQJ�QRQ�EDQN�OHQGHUV��WR�KHOS�PHHW�WKH�QHHGV�RI�
VPDOO�EXVLQHVV�RZQHUV�

+RZ�GRHV�WKH�333�ORDQ�FRRUGLQDWH�ZLWK�6%$¶V�H[LVWLQJ�ORDQV"

%RUURZHUV�PD\�DSSO\�IRU�333�ORDQV�DQG�RWKHU�6%$�ILQDQFLDO�DVVLVWDQFH��LQFOXGLQJ�(FRQRPLF�
,QMXU\�'LVDVWHU�/RDQV��(,'/V�����D��ORDQV������ORDQV��DQG�PLFURORDQV��DQG�DOVR�UHFHLYH�
LQYHVWPHQW�FDSLWDO�IURP�6PDOO�%XVLQHVV�,QYHVWPHQW�&RUSRUDWLRQV �6%,&V��

+RZ�GRHV�WKH�333�ORDQ�ZRUN�ZLWK�WKH�WHPSRUDU\�(PHUJHQF\�(FRQRPLF�,QMXU\�*UDQWV�DQG�WKH�
6PDOO�%XVLQHVV�'HEW�5HOLHI�SURJUDP"



��

(PHUJHQF\�(FRQRPLF�,QMXU\�*UDQW�UHFLSLHQWV�DQG�WKRVH�ZKR�UHFHLYH�ORDQ�SD\PHQW�UHOLHI�WKURXJK�
WKH�6PDOO�%XVLQHVV�'HEW�5HOLHI�3URJUDP�PD\�DSSO\�IRU�DQG�WDNH�RXW�D�333�ORDQ��5HIHU�WR�WKRVH�
VHFWLRQV�IRU�PRUH�LQIRUPDWLRQ���

60$//�%86,1(66�'(%7�5(/,()�352*5$0

:KLFK�6%$�ORDQV�DUH�HOLJLEOH�IRU�GHEW�UHOLHI�XQGHU�WKLV�SURJUDP"

��D��ORDQV�QRW�PDGH�XQGHU�WKH�3D\FKHFN�3URWHFWLRQ�3URJUDP��333�������ORDQV��DQG�PLFURORDQV��
'LVDVWHU�ORDQV�DUH�QRW�HOLJLEOH�

+RZ�GRHV�GHEW�UHOLHI�XQGHU�WKLV�SURJUDP�ZRUN�ZLWK�D�333�ORDQ"

%RUURZHUV�PD\�VHSDUDWHO\�DSSO\�IRU�DQG�WDNH�RXW�D�333�ORDQ��EXW�GHEW�UHOLHI�XQGHU�WKLV�SURJUDP�
ZLOO�QRW�DSSO\�WR�D�333�ORDQ��

+RZ�GR�,�NQRZ�LI�,¶P�HOLJLEOH�IRU�D���D��������RU�PLFURORDQ"�

,Q�JHQHUDO��EXVLQHVVHV�PXVW�PHHW�VL]H�VWDQGDUGV��EH�EDVHG�LQ�WKH�8�6���EH�DEOH�WR�UHSD\��DQG�KDYH�
D�VRXQG�EXVLQHVV�SXUSRVH��7R�FKHFN�ZKHWKHU�\RXU�EXVLQHVV�LV�FRQVLGHUHG�VPDOO��\RX�ZLOO�QHHG�
\RXU�EXVLQHVV¶V���GLJLW�1RUWK�$PHULFDQ�,QGXVWU\�&ODVVLILFDWLRQ�6\VWHP��1$,&6��FRGH�DQG���\HDU�
DYHUDJH�DQQXDO�UHYHQXH��(DFK�SURJUDP�KDV�GLIIHUHQW�UHTXLUHPHQWV��VHH�
KWWSV���ZZZ�VED�JRY�IXQGLQJ�SURJUDPV�ORDQV IRU�PRUH�GHWDLOV�

:KDW�LV�D���D��ORDQ�DQG�KRZ�GR�,�DSSO\"

��D��ORDQV�DUH�DQ�DIIRUGDEOH�ORDQ�SURGXFW�RI�XS�WR����PLOOLRQ�IRU�ERUURZHUV�ZKR�ODFN�FUHGLW�
HOVHZKHUH�DQG�QHHG�DFFHVV�WR�YHUVDWLOH�ILQDQFLQJ��SURYLGLQJ�VKRUW�WHUP�RU�ORQJ�WHUP�ZRUNLQJ�
FDSLWDO�DQG�WR�SXUFKDVH�DQ�H[LVWLQJ�EXVLQHVV��UHILQDQFH�FXUUHQW�EXVLQHVV GHEW��RU�SXUFKDVH�
IXUQLWXUH��IL[WXUHV�DQG�VXSSOLHV��,Q�WKH�SURJUDP��EDQNV�VKDUH�D�SRUWLRQ�RI�WKH�ULVN�RI�WKH�ORDQ�ZLWK�
6%$��7KHUH�DUH�PDQ\�GLIIHUHQW�W\SHV�RI���D��ORDQV��\RX�FDQ�YLVLW�WKLV�VLWH WR�ILQG�WKH�RQH�WKDW¶V�
EHVW�IRU�\RX��<RX�DSSO\�IRU�D���D��ORDQ�ZLWK�D�EDQN�RU�D�PLVVLRQ�EDVHG�OHQGHU��6%$�KDV�D�IUHH�
UHIHUUDO�VHUYLFH�WRRO�FDOOHG�/HQGHU�0DWFK WR KHOS�ILQG�D�OHQGHU�QHDU�\RX�

:KDW�LV�D�����ORDQ�DQG�KRZ�GR�,�DSSO\"

7KH�����/RDQ�3URJUDP SURYLGHV�ORDQV�RI�XS�WR������PLOOLRQ�WR�DSSURYHG�VPDOO�EXVLQHVVHV�ZLWK�
ORQJ�WHUP��IL[HG�UDWH�ILQDQFLQJ�XVHG�WR�DFTXLUH�IL[HG�DVVHWV�IRU�H[SDQVLRQ�RU�PRGHUQL]DWLRQ��,W�LV�
D�JRRG�RSWLRQ�LI�\RX�QHHG�WR�SXUFKDVH�UHDO�HVWDWH��EXLOGLQJV��DQG�PDFKLQHU\��<RX�DSSO\�WKURXJK�D�
&HUWLILHG�'HYHORSPHQW�&RPSDQ\��ZKLFK�LV�D�QRQSURILW�FRUSRUDWLRQ�WKDW�SURPRWHV�HFRQRPLF�
GHYHORSPHQW��6%$�KDV�D�IUHH�UHIHUUDO�VHUYLFH�WRRO�FDOOHG�/HQGHU�0DWFK WR�KHOS�ILQG�D�OHQGHU�QHDU�
\RX�

:KDW�LV�D�PLFURORDQ�DQG�KRZ�GR�,�DSSO\"

7KH�0LFURORDQ�3URJUDP SURYLGHV�ORDQV�XS�WR���������WR�KHOS�VPDOO�EXVLQHVVHV�DQG�FHUWDLQ�QRW�
IRU�SURILW�FKLOGFDUH�FHQWHUV�WR�VWDUW�XS�DQG�H[SDQG��7KH�DYHUDJH�PLFURORDQ�LV�DERXW����������



��

7KHVH�ORDQV�DUH�GHOLYHUHG�WKURXJK�PLVVLRQ�EDVHG�OHQGHUV�ZKR�DUH�DOVR�DEOH�WR�SURYLGH�EXVLQHVV�
FRXQVHOLQJ��6%$�KDV�D�IUHH�UHIHUUDO�VHUYLFH�WRRO�FDOOHG�/HQGHU�0DWFK WR�KHOS�ILQG�D�PLFUROHQGHU�
QHDU�\RX�

,�DP�XQIDPLOLDU�ZLWK�6%$�ORDQV��FDQ�DQ\RQH�KHOS�PH�DSSO\"

<HV��6%$�UHVRXUFH�SDUWQHUV�DUH�DYDLODEOH�WR�KHOS�JXLGH�\RX�WKURXJK�WKH�ORDQ�DSSOLFDWLRQ�SURFHVV��
<RX�FDQ�ILQG�\RXU�QHDUHVW�6PDOO�%XVLQHVV�'HYHORSPHQW &HQWHU��6%'&��RU�:RPHQ¶V�%XVLQHVV�
&HQWHU�KHUH�

(&2120,&�,1-85<�',6$67(5�/2$16�	�(0(5*(1&<�(&2120,&�,1-85<�
*5$176

$UH�EXVLQHVVHV�DQG�SULYDWH�QRQ�SURILWV�LQ�P\�VWDWH�HOLJLEOH�IRU�DQ�(,'/�UHODWHG�WR�&29,'���"

<HV��WKRVH�VXIIHULQJ�VXEVWDQWLDO�HFRQRPLF�LQMXU\�LQ�DOO����VWDWHV��'&��DQG�WKH�WHUULWRULHV�PD\�
DSSO\�IRU�DQ�(,'/�

:KDW�LV�DQ�(,'/�DQG�ZKDW�LV�LW�XVHG�IRU"

(,'/V�DUH�ORZHU�LQWHUHVW�ORDQV�RI�XS�WR����PLOOLRQ��ZLWK�SULQFLSDO�DQG�LQWHUHVW�GHIHUPHQW�
DYDLODEOH�IRU�XS�WR���\HDUV�WKDW DUH�DYDLODEOH�WR�SD\�IRU�H[SHQVHV�WKDW�FRXOG�KDYH�EHHQ�PHW�KDG�WKH�
GLVDVWHU�QRW�RFFXUUHG��LQFOXGLQJ�SD\UROO�DQG�RWKHU�RSHUDWLQJ�H[SHQVHV�

:KR�LV�HOLJLEOH�IRU�DQ�(,'/"�

x 6PDOO�EXVLQHVV�FRQFHUQV��LQFOXGLQJ�VROH�SURSULHWRUVKLSV��ZLWK�RU�ZLWKRXW�HPSOR\HHV�

x ,QGHSHQGHQW�FRQWUDFWRUV

x &RRSHUDWLYHV�DQG�HPSOR\HH�RZQHG�EXVLQHVVHV

x 3ULYDWH�QRQ�SURILWV

x 7ULEDO�VPDOO�EXVLQHVVHV

6PDOO�EXVLQHVV�FRQFHUQV�DQG�VPDOO�DJULFXOWXUDO�FRRSHUDWLYHV�WKDW�PHHW�WKH�DSSOLFDEOH�VL]H�
VWDQGDUG�IRU�6%$�DUH�DOVR�HOLJLEOH��DV�ZHOO�DV�PRVW�SULYDWH�QRQ�SURILWV�RI�DQ\ VL]H��6HH�EHORZ IRU�
PRUH LQIR�RQ�VL]H�VWDQGDUGV�

0\�SULYDWH�QRQ�SURILW�LV�QRW�D�����F������,V�LW�VWLOO�HOLJLEOH�IRU�DQ�(,'/�DQG�D�JUDQW"

<HV��LI�\RX�DUH�D�SULYDWH�QRQ�SURILW�ZLWK�DQ�HIIHFWLYH�UXOLQJ�OHWWHU�IURP�WKH�,56��JUDQWLQJ�WD[�
H[HPSWLRQ�XQGHU�VHFWLRQV�����F����G���RU��H��RI�WKH�,QWHUQDO�5HYHQXH�&RGH�RI�������RU LI�\RX�FDQ�
SURYLGH�VDWLVIDFWRU\�HYLGHQFH�IURP�WKH�6WDWH�WKDW�WKH�QRQ�UHYHQXH�SURGXFLQJ�RUJDQL]DWLRQ�RU�
HQWLW\�LV�D�QRQ�SURILW�RQH�RUJDQL]HG�RU�GRLQJ�EXVLQHVV�XQGHU�6WDWH�ODZ� +RZHYHU��D�UHFLSLHQW�WKDW�
LV�SULQFLSDOO\�HQJDJHG�LQ�WHDFKLQJ��LQVWUXFWLQJ��FRXQVHOLQJ��RU�LQGRFWULQDWLQJ�UHOLJLRQ�RU�UHOLJLRXV�
EHOLHIV��ZKHWKHU�LQ�D�UHOLJLRXV�RU�VHFXODU�VHWWLQJ��RU�SULPDULO\�HQJDJHG�LQ�SROLWLFDO�RU�OREE\LQJ�



��

DFWLYLWLHV�LV�QRW�HOLJLEOH�WR�UHFHLYH�DQ�(,'/��,I�\RX�DUH�XQFHUWDLQ�ZKHWKHU�\RX�TXDOLI\��SOHDVH�
FRQVXOW�ZLWK�OHJDO�FRXQVHO�WR�GHWHUPLQH�ZKHWKHU�\RXU�RUJDQL]DWLRQ�PHHWV�SURJUDP�FULWHULD�

:KR�LV�HOLJLEOH�IRU�DQ�(PHUJHQF\�(FRQRPLF�,QMXU\�*UDQW"

7KRVH�HOLJLEOH�IRU�DQ�(,'/�DQG�ZKR�KDYH�EHHQ�LQ�RSHUDWLRQ�VLQFH�-DQXDU\�����������ZKHQ�WKH�
SXEOLF�KHDOWK�FULVLV�ZDV�DQQRXQFHG��

+RZ�ORQJ�DUH�(PHUJHQF\�(FRQRPLF�,QMXU\�*UDQWV�DYDLODEOH"

-DQXDU\����������± 'HFHPEHU�����������7KH�JUDQWV�DUH�EDFNGDWHG�WR�-DQXDU\����������WR�DOORZ�
WKRVH�ZKR�KDYH�DOUHDG\�DSSOLHG�IRU�(,'/V�WR�EH�HOLJLEOH�WR�DOVR�UHFHLYH�D�JUDQW�

,I�,�JHW�DQ�(,'/�DQG�RU�DQ�(PHUJHQF\�(FRQRPLF�,QMXU\�*UDQW��FDQ�,�JHW�D�333�ORDQ"

:KHWKHU�\RX¶YH�DOUHDG\�UHFHLYHG�DQ�(,'/�XQUHODWHG�WR�&29,'����RU�\RX�UHFHLYH�D�&29,'����
UHODWHG (,'/�DQG�RU�(PHUJHQF\�*UDQW�EHWZHHQ�-DQXDU\����������DQG�-XQH�����������\RX�PD\�
DOVR�DSSO\�IRU�D�333�ORDQ��,I�\RX�XOWLPDWHO\�UHFHLYH�D�333�ORDQ�RU�UHILQDQFH�DQ�(,'/�LQWR�D�333�
ORDQ��DQ\�DGYDQFH�DPRXQW�UHFHLYHG�XQGHU�WKH�(PHUJHQF\�(FRQRPLF�,QMXU\�*UDQW�3URJUDP�ZRXOG�
EH�VXEWUDFWHG�IURP�WKH�DPRXQW�IRUJLYHQ�LQ�WKH�333� +RZHYHU��\RX�FDQQRW�XVH�\RXU�(,'/�IRU�WKH�
VDPH�SXUSRVH�DV�\RXU�333�ORDQ��)RU�H[DPSOH��LI�\RX�XVH�\RXU�(,'/�WR�FRYHU�SD\UROO�IRU�FHUWDLQ�
ZRUNHUV�LQ�$SULO��\RX�FDQQRW�XVH�333�IRU�SD\UROO�IRU�WKRVH�VDPH�ZRUNHUV�LQ�$SULO��DOWKRXJK�\RX�
FRXOG�XVH�LW�IRU�SD\UROO�LQ�0DUFK�RU�IRU�GLIIHUHQW�ZRUNHUV�LQ�$SULO�

+RZ GR�,�NQRZ�LI�P\�EXVLQHVV�LV�D�VPDOO�EXVLQHVV"

3OHDVH�YLVLW�KWWSV���ZZZ�VED�JRY�VL]H�VWDQGDUGV� WR�ILQG�RXW�LI�\RXU�EXVLQHVV�PHHWV�6%$¶V�VPDOO�
EXVLQHVV�VL]H�VWDQGDUGV��<RX�ZLOO�QHHG�WKH���GLJLW�1RUWK�$PHULFDQ�,QGXVWU\�&ODVVLILFDWLRQ�&RGH�
IRU�\RXU�EXVLQHVV�DQG�\RXU�EXVLQHVV¶���\HDU�DYHUDJH�DQQXDO�UHYHQXH�

+RZ�GR�,�DSSO\�IRU�DQ�HFRQRPLF�LQMXU\�GLVDVWHU�ORDQ"

7R�DSSO\�IRU�DQ�(,'/�RQOLQH��SOHDVH�YLVLW�KWWSV���GLVDVWHUORDQ�VED�JRY�HOD���<RXU�6%$�'LVWULFW�
2IILFH LV�DQ�LPSRUWDQW�UHVRXUFH�ZKHQ�DSSO\LQJ�IRU�6%$�DVVLVWDQFH���

,�DP�XQIDPLOLDU�ZLWK�WKH�(,'/�SURFHVV��FDQ�DQ\RQH�KHOS�PH�DSSO\"

<HV��6%$�UHVRXUFH�SDUWQHUV�DUH�DYDLODEOH�WR�KHOS�JXLGH�\RX�WKURXJK�WKH�(,'/�DSSOLFDWLRQ�
SURFHVV��<RX�FDQ�ILQG�WKH�QHDUHVW�6PDOO�%XVLQHVV�'HYHORSPHQW�&HQWHU��6%'&���:RPHQ¶V�
%XVLQHVV�&HQWHU��RU�6&25(�PHQWRUVKLS�FKDSWHU�DW�KWWSV���ZZZ�VED�JRY�ORFDO�DVVLVWDQFH�ILQG��

&2816(/,1*�$1'�75$,1,1*

'R�,�KDYH�WR�SD\�IRU�FRXQVHOLQJ�DQG�WUDLQLQJ�WKURXJK�6%'&V��:%&V��DQG�0%'&V"

&RXQVHOLQJ�LV�IUHH�DQG�WUDLQLQJ�LV�ORZ�FRVW�ZLWK�WKHVH�SDUWQHUV��7KH�DGGLWLRQDO�IXQGV�WKDW�
&RQJUHVV�SURYLGHG�ZLOO�KHOS�NHHS�WKLV�SRVVLEOH��0HQWRUVKLS�WKURXJK�6&25(�LV�DOZD\V�IUHH�

:KDW�LV�D�6%'&"
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6%'&V�DUH�D�QDWLRQDO�QHWZRUN�RI�QHDUO\�������FHQWHUV�WKDW�DUH�ORFDWHG�DW�OHDGLQJ�XQLYHUVLWLHV��
FROOHJHV��VWDWH�HFRQRPLF�GHYHORSPHQW�DJHQFLHV�DQG�SULYDWH�SDUWQHUV��7KH\�SURYLGH�FRXQVHOLQJ�
DQG�WUDLQLQJ�WR�QHZ�DQG�H[LVWLQJ�EXVLQHVVHV��(DFK�VWDWH�KDV�D�OHDG�FHQWHU�WKDW�FRRUGLQDWHV�VHUYLFHV�
VSHFLILFDOO\�IRU�WKDW�VWDWH��ZKLFK�\RX�FDQ�ILQG�E\�FOLFNLQJ�WKH�OLQN�DERYH��7R�ILQG�RXW�PRUH�DERXW�
6%'&V��YLVLW�KWWSV���DPHULFDVVEGF�RUJ�DERXW�XV���

:KDW�LV�D�:%&��LV�LW�RQO\ IRU�ZRPHQ"

:%&V�DUH�D�QDWLRQDO�QHWZRUN�RI�PRUH�WKDQ�����FHQWHUV�WKDW�RIIHU�RQH�RQ�RQH�FRXQVHOLQJ��
WUDLQLQJ��QHWZRUNLQJ��ZRUNVKRSV��WHFKQLFDO�DVVLVWDQFH�DQG�PHQWRULQJ�WR�HQWUHSUHQHXUV�RQ�
QXPHURXV�EXVLQHVV�GHYHORSPHQW�WRSLFV��,Q�DGGLWLRQ�WR�ZRPHQ��:%&V�DUH�PDQGDWHG�WR�VHUYH�WKH�
QHHGV�RI�XQGHUVHUYHG�HQWUHSUHQHXUV��LQFOXGLQJ�ORZ�LQFRPH�HQWUHSUHQHXUV��7KH\�RIWHQ�RIIHU�
IOH[LEOH�KRXUV�WR�PHHW�WKH�QHHGV�RI�WKHLU�GLYHUVH�FOLHQWHOH��7R�ILQG�RXW�PRUH�DERXW�:%&V��YLVLW�
KWWSV���ZZZ�DZEF�RUJ��

:KDW�LV�6&25("

6&25(�SURYLGHV�IUHH��FRQILGHQWLDO�EXVLQHVV�DGYLFH�WKURXJK�RXU�YROXQWHHU�QHWZRUN�RI���������
EXVLQHVV�H[SHUWV��<RX�FDQ�PHHW�ZLWK�D�PHQWRU�RQOLQH��)LQG�RXW�PRUH�KHUH

:KR�GR�0%'&V�VHUYH"

0%'&V�DUH�D�JRRG�RSWLRQ�IRU�PLQRULW\�RZQHG�EXVLQHVVHV��LQFOXGLQJ�WKRVH�RZQHG�E\�%ODFN��
+LVSDQLF��$VLDQ�$PHULFDQ�3DFLILF�,VODQGHU��DQG�$PHULFDQ�,QGLDQ�EXVLQHVV�RZQHUV���HVSHFLDOO\�
WKRVH�VHHNLQJ�WR�SHQHWUDWH�QHZ�PDUNHWV�² GRPHVWLF�	�JOREDO�² DQG�JURZ�LQ�VL]H�DQG�VFDOH

81(03/2<0(17�,1685$1&(

+RZ�PXFK�FDQ�,�JHW�IURP�8QHPSOR\PHQW�,QVXUDQFH"

7KH�H[DFW�DPRXQW�\RX�FDQ�UHFHLYH�WKURXJK�8QHPSOR\PHQW�GHSHQGV�RQ�\RXU�VWDWH�DQG�\RXU�
SUHYLRXV�HDUQLQJV��%HWZHHQ�QRZ�DQG�-XO\�����DQ�DGGLWLRQDO������ZLOO�EH�DGGHG�WR�HYHU\�
XQHPSOR\PHQW�FRPSHQVDWLRQ�FKHFN��VR�QR�RQH�ZLOO�UHFHLYH�OHVV�WKDQ������SHU�ZHHN�

:KDW�LI�,¶P�QRW�HOLJLEOH�IRU�WUDGLWLRQDO�8QHPSOR\PHQW�,QVXUDQFH"

7KH�&$5(6�$FW�WHPSRUDULO\�H[SDQGV�XQHPSOR\PHQW�LQVXUDQFH�WR�FRYHU�LQGLYLGXDOV�ZKR�DUH�QRW�
WUDGLWLRQDOO\�FRYHUHG��LQFOXGLQJ�WKH�VHOI�HPSOR\HG��JLJ�ZRUNHUV��LQGHSHQGHQW�FRQWUDFWRUV��DQG�
ZRUNHUV�ZLWK�LUUHJXODU�ZRUN�KLVWRU\��,W�DOVR�H[SDQGV�WKH�OLVW�RI�DOORZDEOH�FULWHULD�IRU�FODLPLQJ�
XQHPSOR\PHQW�FRPSHQVDWLRQ�WR�LQFOXGH�PDQ\�UHDVRQV�UHODWHG�WR�WKH�&29,'����SXEOLF�KHDOWK�
HPHUJHQF\��&RQWDFW�WKH�XQHPSOR\PHQW�RIILFH�LQ�WKH�VWDWH�ZKHUH�\RX�ZRUNHG�WR�GHWHUPLQH�\RXU�
HOLJLELOLW\�

:KDW�LI�,¶YH�EHHQ�RXW�RI�ZRUN�EHFDXVH�RI�&29,'����IRU�VHYHUDO�ZHHNV�DOUHDG\"

,I�\RX�H[KDXVW�WKH�ZHHNV�RI�XQHPSOR\PHQW�FRPSHQVDWLRQ�DYDLODEOH�WR�\RX�WKURXJK�\RXU�VWDWH¶V�
ODZV��\RX�ZLOO�EH�HOLJLEOH�IRU�DQ�DGGLWLRQDO����ZHHNV�RI�EHQHILWV��7KHVH�EHQHILWV�ZLOO�EH�IHGHUDOO\�
IXQGHG��EXW�\RX�ZLOO�VWLOO�UHFHLYH�WKHP�WKURXJK�\RXU�VWDWH�



��

+RZ�ORQJ�ZLOO�WKH�H[SDQGHG�EHQHILWV�EH�LQ�SODFH"

([SDQGHG�HOLJLELOLW\�IRU�XQHPSOR\PHQW�LQVXUDQFH�ZLOO�EH�LQ�HIIHFW�XQWLO�'HFHPEHU�����������$�
�����DGGLWLRQDO�EHQHILW�ZLOO�EH�DGGHG�WR�XQHPSOR\PHQW�FRPSHQVDWLRQ�UHFHLYHG�IRU�ZHHNV�
EHWZHHQ�ZKHQ�WKH�ELOO�LV�HQDFWHG�DQG�-XO\����������

,V�WKHUH�D�ZDLWLQJ�SHULRG"

7KH�&$5(6�$FW�LQFOXGHV�LQFHQWLYHV�IRU�VWDWHV�WR�ZDLYH�WKH�ZDLWLQJ�ZHHN�EHWZHHQ�DSSO\LQJ�IRU�
XQHPSOR\PHQW�FRPSHQVDWLRQ�DQG�UHFHLYLQJ�LW��&RQWDFW�WKH�XQHPSOR\PHQW�RIILFH�LQ�WKH�VWDWH�
ZKHUH�\RX�ZRUNHG�WR�GHWHUPLQH�ZKHWKHU�WKHUH�ZLOO�EH�D�ZDLWLQJ�ZHHN�

+RZ�GR�,�ILOH�IRU�XQHPSOR\PHQW�LQVXUDQFH"�

<RX�FDQ�DSSO\�IRU�XQHPSOR\PHQW�FRPSHQVDWLRQ�WKURXJK�WKH�XQHPSOR\PHQW�RIILFH�LQ�WKH�VWDWH�
ZKHUH�\RX�ZRUNHG��,Q�PRVW�VWDWHV��\RX�FDQ�DSSO\�RQOLQH�

(0(5*(1&<�/($9(

:KR�LV�D�FRYHUHG�HPSOR\HU"�

,Q�JHQHUDO��D�SULYDWH�HPSOR\HU�ZLWK�IHZHU�WKDQ�����HPSOR\HHV�LV�D�³FRYHUHG�HPSOR\HU´�IRU�ERWK�
WKH�SDLG�VLFN�OHDYH�DQG�SDLG�IDPLO\�OHDYH�UHTXLUHPHQWV��+RZHYHU��WKH�6HFUHWDU\�RI�/DERU�KDV�
DGGLWLRQDO�DXWKRULW\�WR�H[HPSW�HPSOR\HUV�ZLWK�IHZHU�WKDQ����HPSOR\HHV�IURP�WKH�UHTXLUHPHQW�WR�
SURYLGH�OHDYH�IRU�FDULQJ�IRU�FKLOGUHQ�GXH�WR�FORVXUHV�RI�VFKRROV�RU�FKLOG�FDUH��ERWK�LQ�WKH�SDLG�VLFN�
OHDYH�DQG�SDLG�IDPLO\�OHDYH�FRQWH[W��$GGLWLRQDOO\��HPSOR\HUV�RI�+HDOWK�&DUH�3URYLGHUV�RU�
(PHUJHQF\�5HVSRQGHUV�KDYH�DXWKRULW\�WR�XQLODWHUDOO\�H[FOXGH�WKHLU�HPSOR\HHV�IURP�DOO�RI�WKH�
SDLG�VLFN�OHDYH�DQG�SDLG�IDPLO\�OHDYH�UHTXLUHPHQWV��)LQDOO\��ZKLOH�PRVW�SXEOLF�HPSOR\HUV�ZLWK���
RU�PRUH�HPSOR\HHV�DUH�FRYHUHG�E\�WKH�SDLG�VLFN�OHDYH�UHTXLUHPHQWV�DQG�PRVW�SXEOLF�HPSOR\HUV�
ZLWK�IHZHU�WKDQ�����HPSOR\HHV�DUH�FRYHUHG�E\�WKH�SDLG�IDPLO\�OHDYH�UHTXLUHPHQWV��PRVW�IHGHUDO�
HPSOR\HUV�DUH�H[FOXGHG�IURP�WKH�SDLG�IDPLO\�OHDYH�UHTXLUHPHQWV²DQG�20%�KDV�WKH�DXWKRULW\�WR�
H[FOXGH�DQ\�IHGHUDO�HPSOR\HUV�IURP�ERWK�WKH�SDLG�VLFN�OHDYH�DQG�SDLG�IDPLO\�OHDYH�
UHTXLUHPHQWV��

:KR�LV�D�FRYHUHG�HPSOR\HH"�

7R�EH�D�³FRYHUHG�HPSOR\HH�´�DQ�LQGLYLGXDO�PXVW�ILUVW�EH�ZRUNLQJ�IRU�D�³FRYHUHG�HPSOR\HU´�
H[SODLQHG�DERYH��,Q�JHQHUDO��DQ�LQGLYLGXDO�ZKR�LV�HPSOR\HG�E\�D�FRYHUHG�HPSOR\HU�LV�FRYHUHG�E\�
ERWK�WKH�SDLG�VLFN�OHDYH�DQG�SDLG�IDPLO\�OHDYH��WKH�GHILQLWLRQ�RI�³HPSOR\HH´�LV�EDVHG�LQ�WKH�)DLU�
/DERU�6WDQGDUGV�$FW��)/6$��DQG�LV�EURDG�DQG�LQWHQGHG�WR�FDSWXUH�PRVW�SHRSOH��+RZHYHU��SDLG�
IDPLO\�OHDYH�KDV�DQ�DGGLWLRQDO�UHTXLUHPHQW�WKDW�DQ�LQGLYLGXDO�KDV�EHHQ�HPSOR\HG�E\�WKH�HPSOR\HU�
IRU�DW�OHDVW ���GD\V�WR�TXDOLI\��LI�DQ�LQGLYLGXDO�ZDV�ODLG�RII�E\�WKHLU�HPSOR\HU�DIWHU�0DUFK����
������KDG�ZRUNHG�IRU�WKDW�HPSOR\HU�IRU����RI�WKH����FDOHQGDU�GD\V�EHIRUH�EHLQJ�ODLG�RII��DQG�LV�
UH�KLUHG�E\�WKH�HPSOR\HU��WKHQ�WKDW�HPSOR\HH�TXDOLILHV�DV�D�FRYHUHG�HPSOR\HH HYHQ�WKRXJK�XSRQ�
WKHLU�UHKLUH�WKH\�KDYH�QRW�EHHQ�ZRUNLQJ�IRU����GD\V�IRU�WKH�HPSOR\HU��0RVW�IHGHUDO�HPSOR\HHV�



��

DUH�H[FOXGHG�IURP�WKH�SDLG�IDPLO\�OHDYH��DQG�20%�KDV�WKH�DXWKRULW\�WR�H[FOXGH�DQ\�IHGHUDO�
HPSOR\HHV�IURP�ERWK�WKH�SDLG�VLFN�OHDYH�DQG�SDLG�IDPLO\ OHDYH�

+RZ�PXFK�SDLG�VLFN�OHDYH�DUH�HPSOR\HHV�HOLJLEOH�WR�WDNH"�

)RU�SDLG�VLFN�OHDYH��HPSOR\HHV�DUH�HOLJLEOH�WR�WDNH�XS�WR����KRXUV��WZR�ZHHNV��RI�SDLG�WLPH��
GHSHQGLQJ�RQ�WKH�HPSOR\HH¶V�UHJXODU�VFKHGXOH��DW������RI�WKH�HPSOR\HH¶V�UHJXODU�UDWH�RI�SD\��XS�
WR������SHU�GD\��GXH�WR�TXDUDQWLQH�LVRODWLRQ�RUGHU��KHDOWK�FDUH�SURYLGHU�JXLGDQFH�WR�VHOI�
TXDUDQWLQH��RU�VHHNLQJ�GLDJQRVLV�IRU�V\PSWRPV�RI�&29,'�����WKH�SD\�LV�OLPLWHG�WR�����RI�WKH�
HPSOR\HH¶V�UHJXODU�UDWH�RI�SD\��XS�WR������SHU�GD\��IRU�FDULQJ�IRU�VRPHRQH�ZKR�LV�
LVRODWHG�TXDUDQWLQHG�DQG�IRU�WDNLQJ�FDUH�RI�D�FKLOG�GXH�WR�D�FORVXUH�RI�VFKRRO�RU�FKLOG�FDUH�

+RZ�PXFK�SDLG�IDPLO\�OHDYH�DUH�HPSOR\HHV�HOLJLEOH�WR�WDNH"�

)RU�SDLG�IDPLO\�OHDYH��HPSOR\HHV�DUH�HOLJLEOH�WR�WDNH�XS�WR����DGGLWLRQDO�ZHHNV�RI�SDLG�WLPH�DW
����RI�WKH�HPSOR\HH¶V�UHJXODU�UDWH�RI�SD\��XS�WR������SHU�GD\��VROHO\�WR�WDNH�FDUH�RI�D�PLQRU�FKLOG�
GXH�WR�D�FORVXUH�RI�VFKRRO�RU�FKLOG�FDUH�RU�WKH�XQDYDLODELOLW\�RI�D�FKLOG�FDUH�SURYLGHU�

:KDW�DUH�WKH�TXDOLI\LQJ�UHDVRQV�IRU�OHDYH"�

)RU�SDLG�VLFN�OHDYH��

8QDEOH�WR�ZRUN�RU�WHOHZRUN�GXH�WR

� 7KH�HPSOR\HH�LV�FRYHUHG�E\�D�TXDUDQWLQH�RU�LVRODWLRQ�RUGHU�E\�D�IHGHUDO��VWDWH��RU�ORFDO�
DXWKRULW\�

� 7KH�HPSOR\HH�KDV�EHHQ�DGYLVHG�E\�D�KHDOWK�FDUH�SURYLGHU�WR�VHOI�TXDUDQWLQH�GXH�WR�
FRQFHUQV�RYHU�&29,'����

� 7KH�HPSOR\HH�LV�H[SHULHQFLQJ�V\PSWRPV�RI�&29,'����DQG�LV�VHHNLQJ�GLDJQRVLV�

� 7KH�HPSOR\HH�LV�FDULQJ�IRU�DQ�LQGLYLGXDO�ZKR�LV�FRYHUHG�E\�D�TXDUDQWLQH�RU�LVRODWLRQ�
RUGHU�RU�ZKR�KDV�EHHQ�DGYLVHG�E\�D�KHDOWK�FDUH�SURYLGHU�WR�VHOI�TXDUDQWLQH�

� 7KH�HPSOR\HH�LV�FDULQJ�IRU�D�VRQ�RU GDXJKWHU�LI��GXH�WR�&29,'�����WKH�VFKRRO�RU�SODFH�RI�
FDUH�LV�FORVHG�RU�LI�WKH�FKLOG�FDUH�SURYLGHU�LV�XQDYDLODEOH��RU

� 7KH�HPSOR\HH�LV�H[SHULHQFLQJ�D�³VXEVWDQWLDOO\�VLPLODU�FRQGLWLRQ´�DV�VSHFLILHG�E\�++6�
DQG�'2/�

)RU�SDLG�IDPLO\�OHDYH�

7KH�HPSOR\HH�LV�XQDEOH�WR�ZRUN�RU�WHOHZRUN�GXH�WR�QHHGLQJ�WR�FDUH�IRU�D�VRQ�RU�GDXJKWHU�
XQGHU����\HDUV�RI�DJH�EHFDXVH��GXH�WR�&29,'�����WKH�FKLOG¶V�VFKRRO�RU�SODFH�RI�FDUH�LV�
FORVHG�RU�WKH�FKLOG¶V�FKLOG�FDUH�SURYLGHU�LV�XQDYDLODEOH

$UH�WKHUH�GRFXPHQWDWLRQ�UHTXLUHPHQWV�DQ�HPSOR\HH�PXVW�SURYLGH�WR�SURYH�WKH\�DUH�FDULQJ�IRU�
DQ�LQGLYLGXDO�RU�FKLOG�ZKRVH�VFKRRO�RU�SODFH�RI�FDUH�LV�FORVHG"�



��

,I�WKH�QHHG�IRU�SDLG�IDPLO\�OHDYH�LV�IRUHVHHDEOH��DQ�HPSOR\HH�PXVW�SURYLGH�WKH�HPSOR\HU�ZLWK�
QRWLFH�DV�VRRQ�DV�SUDFWLFDEOH��DQG�DQ�HPSOR\HU�PD\�UHTXLUH�UHDVRQDEOH�QRWLFH�SURFHGXUHV�WR�
UHFHLYH�SDLG�VLFN�OHDYH��+RZHYHU��ZKLOH�'2/�PD\�FODULI\�WKLV�WKURXJK�JXLGHOLQHV�RU�UHJXODWLRQ��
ZH�GR�QRW�UHDG�WKH�$FW�WR�DOORZ�DQ�HPSOR\HU�WR�UHTXLUH�DQ\�GRFXPHQWDWLRQ�WR�SURYH�WKH�HPSOR\HH�
LV�FDULQJ�IRU�DQ�LQGLYLGXDO�RU�FKLOG�

:KHQ�GR�WKHVH�SURYLVLRQV�JR�LQWR�HIIHFW"�

$FFRUGLQJ�WR�'2/��WKH\�ZLOO�JR�LQWR�HIIHFW�RQ�$SULO���DQG�ZLOO�DSSO\�WR�OHDYH�WDNHQ�EHWZHHQ�
$SULO���DQG�'HFHPEHU����������

&$6+�3$<0(176�72�$0(5,&$16

:KR�TXDOLILHV�WR�UHFHLYH�D�FKHFN�DQG�KRZ�PXFK�ZLOO�DQ�LQGLYLGXDO�UHFHLYH"�

$Q\RQH�ZKR�ILOHG�D�WD[�UHWXUQ�WKLV�\HDU�RU�ODVW�\HDU� ,QGLYLGXDOV�UHFHLYH���������PDUULHG�FRXSOHV�
UHFHLYH���������DQG�FKLOG�GHSHQGHQWV��XQGHU�����UHFHLYH������

:KDW�DUH�TXDOLILHG�LQFRPH�OHYHOV�EDVHG�RII�RI"�

7KHUH�LV�QR�TXDOLILHG�LQFRPH�WKUHVKROG�RU�UHTXLUHPHQW�WR�UHFHLYH�WKH�UHEDWH��+RZHYHU��WKH�UHEDWH�
SKDVHV�RXW�DW�D���SHUFHQW�UDWH�DERYH�DGMXVWHG�JURVV�LQFRPHV�RI���������IRU�VLQJOH�ILOHUV�����������
IRU�KHDGV�RI�KRXVHKROG��DQG����������IRU�MRLQW�ILOHUV�

&DQ�WKRVH�FROOHFWLQJ�6RFLDO�6HFXULW\�RU�GLVDELOLW\�UHFHLYH�D�FKHFN"�

<HV��LI�WKH\�ILOHG�D�WD[�UHWXUQ�WKLV�\HDU�RU�ODVW�\HDU��RU�UHFHLYHG�D�IRUP�66$������ 2WKHUZLVH��
WKH\�QHHG�WR�ILOH�D�WD[�UHWXUQ�

:LOO�66$�DGPLQLVWHU�WKH�IXQGV�WR�P\�(%7�'HELW�FDUG�WKDW�,�UHFHLYH�P\�66$�EHQHILWV�WKURXJK"

2XU�XQGHUVWDQGLQJ�LV�WKDW�,56�LV�VHQGLQJ�RXW�WKH�UHEDWHV��YLD�GLUHFW�GHSRVLW�RU�FKHFNV�

+RZ�GRHV�DQ�LQGLYLGXDO�FODLP�WKHLU�FKHFN"�

7KH\�GR�QRW�QHHG�WR�FODLP�WKHLU�FKHFNV��XQOHVV�WKH\�KDYH�QRW�HLWKHU�ILOHG�D�WD[�UHWXUQ�WKLV�\HDU�RU�
ODVW�\HDU��± ,56�ZLOO�VHQG�RXW�UHEDWHV�DXWRPDWLFDOO\�WR�WKHLU�GLUHFW�GHSRVLW�RU�WR�WKH�DGGUHVV�
SURYLGHG�RQ�WKH�ODVW�WD[�UHWXUQ�VXEPLWWHG�

+RZ�ORQJ�ZLOO�LW�WDNH�IRU�WKLV�FKHFN�WR�EH�GHOLYHUHG"�

5HEDWHV�VHQW�YLD�GLUHFW�GHSRVLW�ZLOO�WDNH�D�IHZ�ZHHNV��5HEDWHV�VHQW�YLD�FKHFNV�PD\�WDNH�D�IHZ�
PRQWKV�

:LOO�,�EH�WD[HG�RQ�WKLV�FKHFN"�

1R��UHEDWHV�DUH�QRW�WD[DEOH�

:LOO�,�EH�HOLJLEOH�LI�,�KDYHQ¶W�ILQLVKHG�ILOLQJ�P\������WD[HV"
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<RX�QHHG�WR�KDYH�ILOHG�HLWKHU�D������WD[�UHWXUQ�RU�D������WD[�UHWXUQ� ,I�\RX�KDYH�QRW�ILOHG�HLWKHU��
\RX�ZLOO�QRW�EH�HOLJLEOH� <RX�FDQ�ILOH�D������WD[�UHWXUQ�QRZ�WR�FODLP�WKH�UHEDWH�

:LOO�,�EH�HOLJLEOH�LI ,�KDYH�D�OLHQ�DJDLQVW�PH��EXW�,�DP�LQ�QRQ�FROOHFW�VWDWXV"

<HV� 5HEDWHV�ZLOO�QRW�EH�VXEMHFW�WR�JDUQLVKPHQW��H[FHSW�LI�EDFN�FKLOG�VXSSRUW�LV�RZHG�

,�ZLWKGUHZ�P\�UHWLUHPHQW�LQ������ VR�P\�LQFRPH�WKDW�\HDU�ZDV�LQIODWHG��,V�WKHUH�DQ\�ZDLYHU�IRU�
RQH�WLPH�VRXUFHV�RI�LQFRPH"�

,Q�WKLV�FDVH��WKH�WD[SD\HU�VKRXOG�ILOH�D������WD[�UHWXUQ�

&+$1*(6�72�7$;�),/,1*

:KDW�KDV�FKDQJHG�IRU�LQFRPH�WD[�ILOLQJ�WKLV�\HDU"

7KH�WD[�ILOLQJ�GXH�GDWH�KDV�EHHQ�H[WHQGHG�WR�-XO\���� 7D[�UHWXUQV�DQG�DQ\�LQFRPH�WD[HV�RZHG�
ZLOO�QRW�EH�GXH�XQWLO�-XO\����

$UH�WKHUH�DQ\�FKDQJHV�WR�WD[�ILOLQJ�IRU�EXVLQHVVHV"

7KH�LQFRPH�WD[�UHWXUQ�GXH�GDWH�IRU�FDOHQGDU�\HDU�FRUSRUDWLRQV�KDV�DOVR�EHHQ�H[WHQGHG�WR�-XO\�
��� 7D[�UHWXUQV�DQG�DQ\�LQFRPH�WD[HV�RZHG�ZLOO�QRW�EH�GXH�XQWLO�-XO\�����(PSOR\HUV�FDQ�GHIHU�
SD\LQJ�WKH�HPSOR\HU�SRUWLRQ�RI�FHUWDLQ�SD\UROO�WD[HV�WKURXJK�WKH�HQG�RI�������ZLWK�DOO������
GHIHUUHG�DPRXQWV�GXH�LQ�WZR�HTXDO�LQVWDOOPHQWV��RQH DW�WKH�HQG�RI�������WKH�RWKHU�DW�WKH�HQG�RI�
������'HIHUUDO�LV�QRW�SURYLGHG�WR�HPSOR\HUV�WKDW�DYDLO�WKHPVHOYHV�RI�6%$���D��ORDQV�GHVLJQDWHG�
IRU�SD\UROO�

$,'�72�67$7(6�$1'�081,&,3$/,7,(6

+RZ�PXFK�PRQH\�GR�VWDWHV�DQG�PXQLFLSDOLWLHV�UHFHLYH"�

,Q�WRWDO��VWDWHV�DQG�PXQLFLSDOLWLHV�ZLOO�UHFHLYH������ELOOLRQ� 5HVHUYHG�ZLWKLQ�WKDW�DPRXQW�LV����
ELOOLRQ�IRU�,QGLDQ�7ULEHV�DQG����ELOOLRQ�IRU�'&�DQG�8�6��7HUULWRULHV�

:KDW�FDQ�WKH�DOORFDWHG�IXQGLQJ�EH�XVHG�IRU"�

1HFHVVDU\�H[SHQGLWXUHV�LQFXUUHG�GXH�WR�WKH�&29,'����SXEOLF�KHDOWK�HPHUJHQF\�RU�VWDWH�DQG�
ORFDO�H[SHQGLWXUHV�QRW�DFFRXQWHG�IRU�LQ�WKH�PRVW�UHFHQW�DSSURYHG�EXGJHW� 2QO\�DSSOLHV�WR�
H[SHQGLWXUHV�LQFXUUHG�EHWZHHQ�0DUFK���DQG�'HFHPEHU����������

:KDW�LV�WKH�IRUPXOD�IRU�VWDWH��FRXQW\�DQG�FLW\�DVVLVWDQFH"�

)XQGV�DUH�DOORFDWHG�SURSRUWLRQDOO\�EDVHG�RQ�VWDWH�SRSXODWLRQ� 1R�VWDWH�WKDW�LV�RQH�RI�WKH����VWDWHV�
ZLOO�UHFHLYH�OHVV�WKDQ�������ELOOLRQ��/RFDOLWLHV�ZLWK�PRUH�WKDQ���������SHRSOH�FDQ�DSSO\�GLUHFWO\�
WR�7UHDVXU\�IRU�WKHLU�UHODWLYH�VKDUH�E\�SRSXODWLRQ��FRPSDUHG�WR�WKH�VWDWH¶V�WRWDO�SRSXODWLRQ��RI����
SHUFHQW�RI�WKH�WRWDO�DOORFDWHG�WR�D�VWDWH��
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+RZ�FDQ�D�VWDWH��WHUULWRU\��RU�ORFDO�JRYHUQPHQW�XQLW�DSSO\"�

7UHDVXU\�ZLOO�DXWRPDWLFDOO\�DZDUG�HDFK�VWDWH�LWV�VKDUH�ZLWKLQ����GD\V� 4XDOLI\LQJ�
ORFDOLWLHV� KRZHYHU� PXVW DSSO\ WR 7UHDVXU\ WR�DFFHVV�WKHLU�VKDUH�RI VWDWH IXQGV��

67$7(�/2&$/�&2521$9,586�5(/,()�)81'

:KDW�FDQ�WKLV�PRQH\�EH�XVHG�IRU"

7KH�&RURQDYLUXV�5HOLHI�)XQG�PDNHV�DYDLODEOH������ELOOLRQ�WR�6WDWHV��,QGLDQ�WULEHV��WHUULWRULHV�DQG�
XQLWV�RI�ORFDO�JRYHUQPHQW�IRU�QHFHVVDU\�H[SHQGLWXUHV�LQFXUUHG�GXH�WR�WKH�SXEOLF�KHDOWK�
HPHUJHQF\�ZLWK�UHVSHFW�WR�&29,'�����(OLJLEOH�H[SHQGLWXUHV�DUH�WKRVH�PDGH�EHWZHHQ�0DUFK����
������DQG 'HFHPEHU�����������DQG�PXVW�QRW�KDYH�EHHQ�DFFRXQWHG�IRU�LQ�WKH�PRVW�UHFHQWO\�
DSSURYHG�EXGJHW� 7KLV IXQGLQJ�LV�DYDLODEOH�GLUHFWO\�WR�VWDWHV�DQG�ORFDOLWLHV�IURP�7UHDVXU\�DQG�
UHTXLUHV�QR�VWDWH�RU�ORFDO�PDWFKLQJ�UHTXLUHPHQW� 7KH�7UHDVXU\�6HFUHWDU\�KDV�SOHGJHG�WR�/HDGHU�
6FKXPHU�WKDW�WKH�IXQGV�ZLOO�EH�GHSOR\HG�TXLFNO\�DQG�IOH[LEO\�

+RZ�LV�LW�GLVWULEXWHG�WR�VWDWHV�ORFDOLWLHV"

2I�WKH������ELOOLRQ�WRWDO�����ELOOLRQ�LV�VHW�DVLGH�IRU�WKH�'LVWULFW�RI�&ROXPELD��3XHUWR�5LFR�DQG�WKH�
WHUULWRULHV�����ELOOLRQ�LV�VHW�DVLGH�IRU�,QGLDQ�WULEHV�

2XW�RI�WKH�IXQGLQJ�DYDLODEOH�WR�WKH����VWDWHV��SD\PHQWV�WR�VWDWHV�DUH�DOORWWHG�SURSRUWLRQDOO\�EDVHG�
RQ�WKHLU�VKDUH�RI�WKH�8�6��SRSXODWLRQ�DFFRUGLQJ�WR�WKH�ODWHVW�DQQXDO�GDWD�IURP�WKH�%XUHDX�RI�WKH�
&HQVXV��6WDWHV�DUH�JXDUDQWHHG�D�PLQLPXP�SD\PHQW�RI�������ELOOLRQ�

2XW�RI�HDFK�VWDWH¶V�VKDUH�RI�IXQGLQJ��XS�WR����SHUFHQW�LV�VHW�DVLGH�IRU�XQLWV�RI�ORFDO�JRYHUQPHQW�WR�
DSSO\�IRU�GLUHFWO\�WR�WKH�6HFUHWDU\�RI�WKH�7UHDVXU\��8QLWV�RI�ORFDO�JRYHUQPHQW�ODUJHU�WKDQ���������
SHUVRQV�FDQ�UHFHLYH�WKLV�IXQGLQJ��DQG�D�ORFDOLW\¶V�VKDUH�ZLOO�EH�HTXDO�WR�LWV�VKDUH�RI�WKH�VWDWH�
SRSXODWLRQ�PXOWLSOLHG�E\�WKH�����VHW�DVLGH�IRU�ORFDO�JRYHUQPHQWV��$Q\�IXQGLQJ�UHPDLQLQJ�RQFH�
HOLJLEOH�ORFDOLWLHV�KDYH�DSSOLHG�LV�DZDUGHG�WR�WKH�6WDWH�

:K\�FDQQRW�VPDOOHU�ORFDOLWLHV�DSSO\�IRU�WKLV�IXQGLQJ"

7UHDVXU\�H[SODLQHG�WKDW�EHFDXVH�ORFDOLWLHV�FDQ�DSSO\�GLUHFWO\�WR�WKH�6HFUHWDU\� LW�ZRXOG�QRW�EH�
IHDVLEOH�DGPLQLVWUDWLYHO\�WR�KDYH�DOO�ORFDO�XQLWV�RI�JRYHUQPHQW�RI�DQ\�VL]H�WR�GLUHFWO\�DFFHVV�WKLV�
IXQGLQJ��/RFDOLWLHV�RI�DQ\�VL]H�FDQ�VWLOO�ZRUN�ZLWK�WKHLU�6WDWH�JRYHUQPHQWV�WR�DFFHVV�IXQGLQJ�

7(55,725,(6�$1'�)5((/<�$662&,$7('�67$7(6

$UH�WKH�WHUULWRULHV�HOLJLEOH�IRU�DLG�LQ�WKLV�SDFNDJH"

<HV��3XHUWR�5LFR��8�6��9LUJLQ�,VODQGV��*XDP��WKH�1RUWKHUQ�0DULDQD�,VODQGV��$PHULFDQ�6DPRD�
DUH�HOLJLEOH�IRU�WKH�QHZ�3DQGHPLF�8QHPSOR\PHQW�$VVLVWDQFH�SURJUDP��ZKLFK�EHQHILWV�
LQGLYLGXDOV�ZKR�GR�QRW�TXDOLI\ IRU�UHJXODU�XQHPSOR\PHQW�FRPSHQVDWLRQ�DQG�DUH�XQDEOH�WR�ZRUN�
EHFDXVH�RI�WKH�&29,'����SXEOLF�KHDOWK�HPHUJHQF\��$OO�WHUULWRULHV�DUH�DOVR�HOLJLEOH�IRU�WKH�



��

LQGLYLGXDO�UHEDWHV��,Q�DGGLWLRQ��QXWULWLRQ�DVVLVWDQFH�LV�DYDLODEOH�WKURXJK�WKH�H[LVWLQJ�VXSSOHPHQWDO�
QXWULWLRQ�DVVLVWDQFH�SURJUDP��61$3��IRU�WKH�8�6��9LUJLQ�,VODQGV�DQG�*XDP�DQG�WKURXJK�
DGGLWLRQDO�IXQGLQJ�PDGH�DYDLODEOH�WR�3XHUWR�5LFR��WKH�1RUWKHUQ�0DULDQD�,VODQGV�DQG�$PHULFD�
6DPRD�WR�HQVXUH�LQGLYLGXDOV�DQG�IDPLOLHV�UHFHLYH�WKH�IRRG�WKH\�QHHG�

$UH�WKH�IUHHO\�DVVRFLDWHG�VWDWHV�HOLJLEOH�IRU�DLG�LQ�WKLV�SDFNDJH"

<HV��WKH�5HSXEOLF�RI�3DODX��WKH�)HGHUDWHG�6WDWHV�RI�0LFURQHVLD�DQG�WKH�5HSXEOLF�RI�WKH�0DUVKDOO�
,VODQGV�DUH�HOLJLEOH�IRU�WKH�QHZ�3DQGHPLF�8QHPSOR\PHQW�$VVLVWDQFH�SURJUDP��ZKLFK�EHQHILWV�
LQGLYLGXDOV�ZKR�GR�QRW�TXDOLI\�IRU�UHJXODU�XQHPSOR\PHQW�FRPSHQVDWLRQ�DQG�DUH�XQDEOH�WR�ZRUN�
EHFDXVH�RI�WKH�&29,'����SXEOLF�KHDOWK�HPHUJHQF\�

+,*+(5�('8&$7,21

,V�WKHUH�DQ\�DLG�WKDW�WKH�SXEOLF�XQLYHUVLWLHV�DUH�HOLJLEOH�IRU"�

<HV��8QGHU�WKH�(GXFDWLRQ�6WDELOL]DWLRQ�)XQG��MXVW�RYHU�������ELOOLRQ�LV�DYDLODEOH�IRU�D�+LJKHU�
(GXFDWLRQ�(PHUJHQF\�5HOLHI�)XQG�IRU�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ�WR�GLUHFWO\�VXSSRUW�
VWXGHQWV�IDFLQJ�XUJHQW�QHHGV�UHODWHG�WR�FRURQDYLUXV�DQG�WR�VXSSRUW�FROOHJHV�DQG�XQLYHUVLWLHV�DV�
WKH\�FRSH�ZLWK�WKH�LPPHGLDWH�HIIHFWV�RI�FRURQDYLUXV�DQG�VFKRRO�FORVXUHV��)URP�WKLV�DPRXQW��MXVW�
RYHU�������ELOOLRQ�ZLOO�EH�DYDLODEOH�WR�DOO�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ�EDVHG�RQ�WKH�SURSRUWLRQ�
RI�3HOO�DQG�QRQ�3HOO�IXOO�WLPH�HTXLYDOHQW�VWXGHQWV�ZKR�ZHUH�QRW�HQUROOHG�H[FOXVLYHO\�LQ�GLVWDQFH�
HGXFDWLRQ�SULRU�WR�WKH�FRURQDYLUXV�HPHUJHQF\��3XEOLF�FROOHJHV�ZLOO�UHFHLYH�WKH�YDVW�PDMRULW\�RI�
IXQGLQJ�XQGHU�WKLV�IRUPXOD��2YHU����ELOOLRQ�LQ�DGGLWLRQDO�IXQGLQJ�LV�DOVR�SURYLGHG�WR�PLQRULW\�
VHUYLQJ�LQVWLWXWLRQV�DQG�+%&8V��PDQ\�RI�ZKLFK�DUH�SXEOLF�FROOHJHV�DQG�XQLYHUVLWLHV��)LQDOO\��
�����PLOOLRQ�LV�DYDLODEOH�WR�WKH�6HFUHWDU\�WR�SURYLGH�JUDQWV�WR�LQVWLWXWLRQV�WKDW�KDYH�WKH�JUHDWHVW�
XQPHW�QHHGV�UHODWHG�WR�WKH�FRURQDYLUXV��

���ELOOLRQ�LV�DOVR�DYDLODEOH�LQ�IOH[LEOH�IRUPXOD�IXQGLQJ�WR�DOORZ�*RYHUQRUV�WR�DGGUHVV�WKH�QHHGV�RI�
WKHLU�HOHPHQWDU\�DQG�VHFRQGDU\�VFKRROV�DQG�LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ��3XEOLF�FROOHJHV�FDQ�
WKHUHIRUH�EH�HOLJLEOH�IRU�DGGLWLRQDO�IXQGLQJ�LI�WKH�*RYHUQRU�GHWHUPLQHV�WKH\�KDYH�EHHQ�PRVW�
VLJQLILFDQWO\�LPSDFWHG�E\�WKH�FRURQDYLUXV�RU�LI�WKH�*RYHUQRU�GHHPV�VXFK�LQVWLWXWLRQ�HVVHQWLDO�IRU�
FDUU\LQJ�RXW�HPHUJHQF\�HGXFDWLRQDO�VHUYLFHV�WR�VWXGHQWV��VXFK�DV�FKLOG�FDUH�DQG�HDUO\�FKLOGKRRG�
HGXFDWLRQ�DQG�VRFLDO�DQG�HPRWLRQDO�VXSSRUW�

:KDW�IRUPV�RI�UHOLHI�DUH�VWXGHQWV�LPSDFWHG�E\�&29,'����HOLJLEOH�IRU"�

6WXGHQWV�ZLOO�EH�HOLJLEOH�IRU�HPHUJHQF\�ILQDQFLDO�DLG�JUDQWV�IURP�WKHLU�LQVWLWXWLRQV�WR�PHHW�
XQH[SHFWHG�DQG�XUJHQW�QHHGV�UHODWHG�WR�WKH�FRURQDYLUXV��VXFK�DV�H[SHQVHV�UHODWHG�WR�IRRG��
KRXVLQJ��FRXUVH�PDWHULDOV��WHFKQRORJ\��KHDOWK�FDUH��DQG�FKLOG�FDUH��6WXGHQWV�ZKR�DUH�FXUUHQWO\�
SDUWLFLSDWLQJ�LQ�WKH�)HGHUDO�:RUN�6WXG\�SURJUDP�FDQ�FRQWLQXH�WR�UHFHLYH�ZRUN�VWXG\�SD\PHQWV�
IURP�WKHLU�LQVWLWXWLRQ�LI�WKH\�DUH�XQDEOH�WR�ZRUN�GXH�WR�ZRUNSODFH�FORVXUHV��

5HOLHI�DOVR�H[LVWV�IRU�VWXGHQWV�ZKR�PXVW�GURS�RXW�RI�VFKRRO�GXH�WR�&29,'�����6WXGHQWV�ZLOO�KDYH�
WKH�SRUWLRQ�RI�WKHLU�VWXGHQW�ORDQ�WDNHQ�RXW�IRU�WKH�VHPHVWHU��RU�HTXLYDOHQW��FDQFHOHG��)XUWKHU��
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VWXGHQWV�ZKR�UHFHLYHG�D�3HOO�*UDQW�RU�VXEVLGL]HG�VWXGHQW�ORDQ�ZLOO�QRW�KDYH�WKRVH�W\SHV�RI�
ILQDQFLDO�DLG�FRXQWHG�WRZDUG�WKHLU�OLIHWLPH�OLPLWV��

:KDW�UHOLHI�LV�SURYLGHG�WR�IHGHUDO�VWXGHQW�ORDQ�ERUURZHUV"�

%RUURZHUV�GR�QRW�QHHG�WR�PDNH�SD\PHQWV�RQ�VWXGHQW�ORDQV�KHOG�E\�WKH�IHGHUDO�JRYHUQPHQW�
�'LUHFW�/RDQV�DQG�))(/�/RDQV�KHOG�E\�WKH�8�6��'HSDUWPHQW�RI�(GXFDWLRQ��WKURXJK�6HSWHPEHU�
����������%RUURZHUV�ZLWK�FRPPHUFLDOO\�KHOG�))(/�ORDQV�DQG�3HUNLQV�/RDQV�DUH�QRW�HOLJLEOH��DQG�
SULYDWH�VWXGHQW�ORDQ�ERUURZHUV�DUH�DOVR�QRW�HOLJLEOH��1R�LQWHUHVW�ZLOO�DFFUXH�RQ�VXFK�ORDQV�IRU�WKH�
VDPH�WLPH�SHULRG��7KLV�SURYLGHV�PRUH�WKDQ����PLOOLRQ�ERUURZHUV�ZLWK�UHOLHI�IURP�WKH�ILQDQFLDO�
SUHVVXUH�RI�PDNLQJ�PRQWKO\�SD\PHQWV�IRU�DSSUR[LPDWHO\�VL[�PRQWKV��

'XULQJ�WKLV�SHULRG��ERUURZHUV�ZLOO�QRW�EH�VXEMHFW�WR�LQYROXQWDU\�FROOHFWLRQV��JDUQLVKPHQW�RI�
ZDJHV��WD[�UHIXQGV��DQG�6RFLDO�6HFXULW\�EHQHILWV��DQG�ZLOO�QRW�KDYH�DQ\�QHJDWLYH�FUHGLW�UHSRUWLQJ�
IRU�ODWH�SD\PHQWV�GXULQJ�WKLV�WLPH�SHULRG��6WXGHQW�ERUURZHUV�ZLOO FRQWLQXH�WR�UHFHLYH�FUHGLW�
WRZDUG�3XEOLF�6HUYLFH�/RDQ�)RUJLYHQHVV��,QFRPH�'ULYHQ�5HSD\PHQW�IRUJLYHQHVV��DQG�ORDQ�
UHKDELOLWDWLRQ�HYHQ�WKRXJK�WKH\�ZLOO�QRW�EH�PDNLQJ�SD\PHQWV��,I�ERUURZHUV�ZDQW�WR�FRQWLQXH�
PDNLQJ�SD\PHQWV�GXULQJ�WKLV�WLPH�WR�SD\�GRZQ�SULQFLSDO�DQG�SUHYLRXVO\�DFFUXHG�LQWHUHVW��VLQFH�
QR�LQWHUHVW�LV�DFFUXLQJ�DV�RI�0DUFK�����WKH\�DUH�IUHH�WR�GR�VR�

:KHQ�ZLOO�SD\PHQWV�UHVXPH�IRU�IHGHUDO�VWXGHQW�ORDQ�ERUURZHUV"

6WDUWLQJ�$XJXVW��VWXGHQW�ORDQ�ERUURZHUV�ZLOO�UHFHLYH�QRWLFHV�WR�KHOS�LQIRUP�WKHP�WKDW�WKHLU�
UHJXODU�ORDQ�SD\PHQWV�DQG�LQWHUHVW�DFFUXDO�ZLOO�UHVXPH�DIWHU�6HSWHPEHU�����������7KHVH�QRWLFHV�
ZLOO�KHOS�SURWHFW�ERUURZHUV�E\�SURYLGLQJ�WKHP�ZLWK�D�WUDQVLWLRQ�SHULRG�WR�VWD\�RQ�WUDFN�DV�UHJXODU�
ORDQ�SD\PHQWV�UHVXPH�DQG�WR�RIIHU�WKHP�WKH�RSWLRQ�WR�HQUROO�LQ�RWKHU�UHOLHI�RSWLRQV��VXFK�DV�
LQFRPH�GULYHQ�UHSD\PHQW��ZKLFK�FDQ�ORZHU�D�ERUURZHU¶V�PRQWKO\�SD\PHQW��

,¶P�FXUUHQWO\�HQUROOHG�LQ�D�IRUHLJQ�LQVWLWXWLRQ�DEURDG�DQG�DP�KHDULQJ�WKDW�,�PLJKW�ORVH�P\�
VWXGHQW�ORDQV�LI�,�WDNH�FODVVHV�RQOLQH��'RHV�WKLV�ELOO�KHOS�PH"�

<HV��7KH�&$5(6�$FW�DOORZV�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ�WR�SHUPLW�D�IRUHLJQ�LQVWLWXWLRQ�WR�
RIIHU�DQ\�SDUW�RI�LWV�SURJUDP�WKURXJK�GLVWDQFH�HGXFDWLRQ�LI�WKHUH�LV�D�SXEOLF�KHDOWK�HPHUJHQF\�RU�
RWKHU�GLVDVWHU�RU�HPHUJHQF\�GHFODUHG�E\�WKH�JRYHUQPHQW�DXWKRULWLHV�LQ�WKH�FRXQWU\�ZKHUH�WKH�
FROOHJH�LV�ORFDWHG��7KHVH�GLVWDQFH�HGXFDWLRQ�SURJUDPV�PD\�EH�RIIHUHG�IRU�WKH�OHQJWK�RI�WKH�
HPHUJHQF\�RU�GLVDVWHU�DQG�WKH�IROORZLQJ�SD\PHQW�SHULRG��WR�HQVXUH�VWXGHQWV�FDQ�PDLQWDLQ�WKHLU�
VWXGHQW�ORDQV�DQG�ILQLVK�RXW�WKHLU�FRXUVHZRUN�EHIRUH�UHYHUWLQJ�EDFN�WR�LQ�SHUVRQ�LQVWUXFWLRQ��

,¶P�FXUUHQWO\�HQUROOHG�LQ�D�IRUHLJQ�LQVWLWXWLRQ�DEURDG�DQG�GXH�WR�SHUVRQDO�FLUFXPVWDQFHV�
ZRXOG�OLNH�WR�WDNH�SDUW�RI�P\�FRXUVHZRUN�DW�DQRWKHU�IRUHLJQ�FROOHJH�RU�D�FROOHJH�LQ�WKH�8�6��
&DQ�,�GR�VR�DQG PDLQWDLQ�P\�VWXGHQW�ORDQV"�

$V�ORQJ�DV�WKHUH�LV�VWLOO�D�SXEOLF�KHDOWK�HPHUJHQF\�RU�RWKHU�PDMRU�GLVDVWHU�RU�HPHUJHQF\�UHODWHG�WR�
WKH�FRURQDYLUXV�GHFODUHG�E\�8�6��JRYHUQPHQW�RIILFLDOV��WKHQ�\RX�PD\�WDNH�SDUW�RI�\RXU�
FRXUVHZRUN�DW�D�8�6��LQVWLWXWLRQ�RI�KLJKHU�HGXFDWLRQ�ZLWK�ZKLFK�\RXU�KRPH�LQVWLWXWLRQ��WKH�
IRUHLJQ�LQVWLWXWLRQ��HQWHUV�DQG�LV�SHUPLWWHG�E\�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ��DQG�PDLQWDLQ�\RXU�
VWXGHQW�ORDQV��7KLV�DOORZV�\RX�WR�PDLQWDLQ�\RXU�SULPDU\�HQUROOPHQW�LQ�\RXU�GHJUHH�SURJUDP�ZLWK�
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\RXU�RULJLQDO�IRUHLJQ�LQVWLWXWLRQ��EXW�JLYHV�\RX�IOH[LELOLW\�WR�WDNH�VRPH�FRXUVHZRUN�EDFN�LQ�WKH�
8�6��LI�\RX�QHHG�WR�FRPH�KRPH��+RZHYHU��WKH�&$5(6�$FW�RQO\�DOORZV�WKLV�IOH[LELOLW\�ZLWK�8�6��
LQVWLWXWLRQV�RI�KLJKHU�HGXFDWLRQ��DQG�QRW�RWKHU�IRUHLJQ�LQVWLWXWLRQV�WKDW�DUH�QRW�DOUHDG\�HOLJLEOH�IRU�
WKH�IHGHUDO�VWXGHQW�ORDQ�SURJUDP��

,�DP�DQ�DGPLQLVWUDWRU�DW�D�IRUHLJQ�LQVWLWXWLRQ�DQG�P\�FROOHJH�KDG�WR�WUDQVLWLRQ�WR�GLVWDQFH�
HGXFDWLRQ�EHIRUH�WKH�&$5(6�$FW�ZDV�SDVVHG��:H�HQFRXUDJHG�RXU�$PHULFDQ�VWXGHQWV�ZLWK�
VWXGHQW�ORDQV�WR�FRQWLQXH�WDNLQJ�WKHLU�FRXUVHZRUN�RQOLQH�HYHQ�WKRXJK�WKH\�ZHUH�QRW�SHUPLWWHG�
WR�DW�WKH�WLPH�GXH�WR�H[LVWLQJ�UHTXLUHPHQWV�LQ�WKH�+LJKHU�(GXFDWLRQ�$FW��:LOO�RXU�SURJUDP�ORVH�
HOLJLELOLW\�IRU�8�6��VWXGHQW�ORDQV"�

7KH�&$5(6�$FW�UHFRJQL]HV�WKDW�PDQ\�LQVWLWXWLRQV�KDG WR�WUDQVLWLRQ�WR�GLVWDQFH�HGXFDWLRQ�ZHOO�
EHIRUH�WKH�$FW�ZDV�SDVVHG��,I�WKH�SURJUDP�DW�WKH�IRUHLJQ�LQVWLWXWLRQ�ZDV�RWKHUZLVH�LQ�FRPSOLDQFH�
ZLWK�UHTXLUHPHQWV�IRU�IHGHUDO�VWXGHQW�ORDQ�HOLJLELOLW\�EXW�WUDQVLWLRQHG�WR�GLVWDQFH�HGXFDWLRQ�
EHWZHHQ�0DUFK���������DQG�WKH�GDWH�RI�WKLV�$FW¶V�HQDFWPHQW��WKHQ�WKDW�SURJUDP�ZLOO�EH�GHHPHG�
HOLJLEOH�IRU�WKH�IHGHUDO�VWXGHQW�ORDQ�SURJUDP��7KDW�HOLJLELOLW\�ZLOO�ODVW�WKH�OHQJWK�RI�WKH�SXEOLF�
KHDOWK�HPHUJHQF\�RU�RWKHU�PDMRU�GLVDVWHU�RU�HPHUJHQF\�UHODWHG�WR�WKH�FRURQDYLUXV��DV�GHFODUHG�E\�
8�6��JRYHUQPHQW�RIILFLDOV��DQG�WKH�IROORZLQJ�SD\PHQW�SHULRG��$IWHU�WKDW�SRLQW��WKH�SURJUDP�PXVW�
UHWXUQ�WR�LWV�RULJLQDO�LQ�SHUVRQ�LQVWUXFWLRQ�GHOLYHU\�PRGH�LQ�RUGHU�WR�PDLQWDLQ�HOLJLELOLW\�IRU�
IHGHUDO�VWXGHQW�ORDQV��,I�\RXU�FROOHJH�WUDQVLWLRQV�WR�GLVWDQFH�HGXFDWLRQ�GXULQJ�WKH�����������
DZDUG�\HDU��\RX�PXVW�UHSRUW�WKDW�FKDQJH�WR�WKH�8�6��6HFUHWDU\�RI�(GXFDWLRQ�E\�-XQH�����������,I�
\RXU�FROOHJH�WUDQVLWLRQV�WR�GLVWDQFH�HGXFDWLRQ�RQ�RU�DIWHU�-XO\����������WKHQ�\RX�PXVW�UHSRUW�WKDW�
FKDQJH�WR�WKH�(GXFDWLRQ�6HFUHWDU\�ZLWKLQ��� GD\V��

'RHV�WKH�VL[�PRQWK�VXVSHQVLRQ�RI�SD\PHQWV�DQG�ZDLYHU�RI�LQWHUHVW�DSSO\�WR�ERUURZHUV�ZKR�
KDYH�IHGHUDOO\�JXDUDQWHHG�EXW�FRPPHUFLDOO\�KHOG�ORDQV�WKURXJK�WKH�))(/�DQG�3HUNLQV�/RDQ�
3URJUDPV"�

1R��7KH�VXVSHQVLRQ�RQO\�DSSOLHV�WR�DOO�'LUHFW�/RDQV�DQG�))(/�ORDQV�KHOG�E\�WKH�'HSDUWPHQW�
(GXFDWLRQ��ZKLFK�LV�DERXW�����RI�WKH�))(/�SRUWIROLR���$SSUR[LPDWHO\����PLOOLRQ�ERUURZHUV��RU�
���SHUFHQW�RI�IHGHUDO�VWXGHQW�ORDQ�ERUURZHUV�LQ�UHSD\PHQW��ZLOO�UHFHLYH�UHOLHI�XQGHU�WKLV�SODQ��
7KLV�LV�QRW�WKH�SODQ�6HQDWH�'HPRFUDWV�ZRXOG�KDYH�ZULWWHQ�RQ�WKHLU�RZQ��DQG�ZLOO�EH�FRQWLQXLQJ�WR�
ILJKW�WR�H[WHQG�UHOLHI�WR�ERUURZHUV�RI�FRPPHUFLDOO\�KHOG�))(/�ORDQV�DQG�3HUNLQV�/RDQV

'RHV�WKH�VL[W\�GD\�SURWHFWLRQ�IURP�LQYROXQWDU\�FROOHFWLRQV�DSSO\�WR�WKHVH�))(/�DQG�3HUNLQV�
ERUURZHUV"��

1R�

:LOO�RXWVWDQGLQJ�LQWHUHVW�RQ�VWXGHQW�ORDQV�FDSLWDOL]H�GXULQJ�WKH�VL[�PRQWK�VXVSHQVLRQ�RI�
SD\PHQWV�DQG�ZDLYHU�RI�LQWHUHVW"

'XULQJ�WKH�VL[�PRQWK�SHULRG�XQWLO�6HSWHPEHU����������ZKHQ�SD\PHQWV�DUH�VXVSHQGHG��LQWHUHVW�LV�
DOVR�QRW�DFFUXLQJ�RQ�IHGHUDOO\�KHOG�ORDQV��7KHUHIRUH��WKHUH�LV�QR�LQWHUHVW�FDQQRW�FDSLWDOL]H��EH�
DGGHG�WR�WKH�SULQFLSDO��RQ�WKH�ORDQ��,W�UHPDLQV�XQFOHDU�KRZ�LQWHUHVW�WKDW�DFFUXHG�SULRU�WR�0DUFK�
��WK�ZLOO�EH�WUHDWHG�DV�WKLV�GHFLVLRQ�LV�OHIW�XS�WR�WKH�6HFUHWDU\�RI�(GXFDWLRQ��EXW 6HQDWH�
'HPRFUDWV�ZLOO�EH�VWURQJO\�HQFRXUDJLQJ�WKH�6HFUHWDU\�QRW�WR�SHQDOL]H�ERUURZHUV��*HQHUDOO\��
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LQWHUHVW�RQO\�FDSLWDOL]HV�ZKHQ�\RX�OHDYH�GHIHUPHQW��IRUEHDUDQFH��RU�LQFRPH�GULYHQ�UHSD\PHQW��
%RUURZHUV�ZKR�GR�QRW�FKDQJH�WKHLU�ORDQ�UHSD\PHQW��RU�ZKR�PRYH�IURP�³VWDQGDUG´�WR�³LQFRPH�
GULYHQ´�SODQV�GR�QRW�ULVN�DQ\�FDSLWDOL]DWLRQ�

.����('8&$7,21

+RZ�ZLOO�IXQGV�XQGHU�WKH�(GXFDWLRQ�6WDELOL]DWLRQ�)XQG�IORZ�WR�VFKRRO�GLVWULFWV"

)XQGV�ZLOO�EH�DOORFDWHG�RQ�WKH�VDPH�EDVLV�DV�WKH�7LWOH�,�$�IRUPXOD�XQGHU�WKH�(OHPHQWDU\�DQG�
6HFRQGDU\�(GXFDWLRQ�$FW��(6($��

&DQ�IXQGLQJ�IRU�VFKRROV�EH�XVHG�WR�VXSSRUW�RQOLQH�RU�GLVWDQFH�OHDUQLQJ�IRU�VWXGHQWV"

<HV��)XQGV�WKDW�VFKRRO�GLVWULFWV�UHFHLYH�XQGHU�WKH�(GXFDWLRQ�6WDELOL]DWLRQ�)XQG�PD\�EH�XVHG�WR�
SXUFKDVH�EURDGEDQG�FRQQHFWLYLW\�DQG�HGXFDWLRQDO�WHFKQRORJ\�IRU�VWXGHQWV��LQFOXGLQJ�FRPSXWHUV��
WDEOHWV��VRIWZDUH��DQG�KRWVSRWV��)XQGV�PD\�DOVR�EH�XVHG�WR�SXUFKDVH DVVLVWLYH�WHFKQRORJ\�RU�
DGDSWLYH�HTXLSPHQW�IRU�VWXGHQWV�ZLWK�GLVDELOLWLHV��DQG�WR�VXSSRUW�SURIHVVLRQDO�GHYHORSPHQW�IRU�
HGXFDWRUV�DQG�RWKHU�VFKRRO�VWDII�WR�VXSSRUW�RQOLQH�OHDUQLQJ��

+RZ�FDQ�IXQGV�EH�XVHG�WR�VXSSRUW�VWXGHQWV�DQG�IDPLOLHV�H[SHULHQFLQJ�KRPHOHVVQHVV"

6FKRRO�GLVWULFWV�PD\�XVH�IXQGV�XQGHU�WKH�(GXFDWLRQ�6WDELOL]DWLRQ�)XQG�IRU�DQ\�DFWLYLW\�DXWKRUL]HG�
XQGHU�VXEWLWOH�%�RI�WLWOH�9,,�RI�WKH�0F.LQQH\�9HQWR�+RPHOHVV�$VVLVWDQFH�$FW��$GGLWLRQDOO\��
VFKRRO�GLVWULFWV�KDYH�EURDG�IOH[LELOLW\�WR�XVH�IXQGV�WR�PHHW�WKH�XQLTXH�QHHGV�RI�VWXGHQWV�
H[SHULHQFLQJ�KRPHOHVVQHVV�DQG�SXUFKDVH�HGXFDWLRQDO�WHFKQRORJ\�RU�EURDGEDQG�FRQQHFWLYLW\�IRU�
VXFK�VWXGHQWV�

'R�VWXGHQWV�ZKR�DWWHQG�SULYDWH�VFKRROV�JHW�DQ\�UHOLHI"�

<HV��8QGHU�WKH�(GXFDWLRQ�6WDELOL]DWLRQ�)XQG��VFKRRO�GLVWULFWV�WKDW�UHFHLYH�IXQGLQJ�KDYH�WR�
SURYLGH�HTXLWDEOH�VHUYLFHV�WR�ORZ�LQFRPH�FKLOGUHQ�ZKR�DWWHQG�SULYDWH�VFKRROV�LQ�WKH�VDPH�
PDQQHU�DV�WKH\�SURYLGH�WKRVH�VHUYLFHV�XQGHU�WKH�(6($�

&DQ�%HWV\�'H9RV�ZDLYH�DQ\�SURYLVLRQ�RI�WKH�(OHPHQWDU\�DQG�6HFRQGDU\�(GXFDWLRQ�$FW"

1R��7KH�ZDLYHU�DXWKRULW\�SURYLGHG�XQGHU�6HFWLRQ������ODUJHO\�UHVWDWHV�WKH�DXWKRULW\�VKH�KDV�
XQGHU�WKH�(6($��6HFWLRQ������GRHV�HVWDEOLVK�DQ�H[SHGLWHG�SURFHVV�IRU�FHUWDLQ�ZDLYHUV�DQG�GRHV�
SHUPLW�6HFUHWDU\�'H9RV�WR�ZDLYH�WKH�7LWOH�,�FDUU\RYHU�SURYLVLRQ�DQG�6HFWLRQ�����E��RI�WKH�
*HQHUDO�(GXFDWLRQ�3URYLVLRQV�$FW��*(3$��WR�DOORZ�IHGHUDO�JUDQWHHV�WR�VSHQG�WKHLU�IHGHUDO�
HGXFDWLRQ�IXQGV�RYHU�D�ORQJHU�WLPH�SHULRG��2WKHUZLVH��WKH�SURYLVLRQV�LQFOXGHG�LQ�6HFWLRQ������
DUH�DOUHDG\�ZDLYDEOH�XQGHU�(6($�DQG�GR�QRW�FRQVWLWXWH�QHZ��EURDG�DXWKRULW\�IRU�6HFUHWDU\�
'H9RV��

&DQ�%HWV\�'H9RV�ZDLYH�DQ\�SURYLVLRQ�RI�WKH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�(GXFDWLRQ�$FW�
�,'($�"

1R���6HFUHWDU\�'H9RV�ZLOO�SURYLGH�D�UHSRUW�WR�&RQJUHVV�LQ����GD\V�RQ�KHU�UHFRPPHQGDWLRQV�IRU�
ZDLYHUV�XQGHU�,'($���+RZHYHU��LW�ZRXOG�WDNH�DQ�DFW�RI�&RQJUHVV�WR�LPSOHPHQW�DQ\�RI�KHU�
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UHFRPPHQGDWLRQV���1R�QHZ�ZDLYHU�DXWKRULW\�ZDV�JUDQWHG�WR�6HFUHWDU\�'H9RV�IRU�,'($�XQGHU�
&$5(6�

&+,/'�&$5(

,�DP�D�IURQWOLQH�ZRUNHU�LQ�QHHG�RI�FKLOG�FDUH��'RHV�WKLV�ELOO�KHOS�PH"

<HV��6WDWHV�FDQ�XVH�WKHLU�IXQGLQJ�WKURXJK�WKH�&KLOG�&DUH�DQG�'HYHORSPHQW�%ORFN�*UDQW�
�&&'%*��WR�SURYLGH�FKLOG�FDUH�DVVLVWDQFH�WR�KHDOWK�FDUH�VHFWRU�HPSOR\HHV��HPHUJHQF\�
UHVSRQGHUV��VDQLWDWLRQ�ZRUNHUV��DQG�RWKHU�ZRUNHUV�WKDW�DUH�GHHPHG�HVVHQWLDO�GXULQJ�WKH�&29,'�
���UHVSRQVH�E\�SXEOLF�RIILFLDOV�

$0(5,&2536

,¶P�DQ�$PHUL&RUSV�PHPEHU�DQG�,¶P�XQDEOH�WR�FRPSOHWH�P\�WHUP�RI�VHUYLFH�DV�D�UHVXOW�RI�
&29,'�����:KDW�KDSSHQV�WR�P\�HGXFDWLRQ�DZDUG"

0DQ\�$PHUL&RUSV�PHPEHUV�ZLOO�KDYH�GLIILFXOWO\�FRPSOHWLQJ�WKH�UHTXLUHG�QXPEHU�RI�YROXQWHHU�
KRXUV�GXH�WR�FXUUHQW�OLPLWDWLRQV�RQ�YROXQWHHU�RSSRUWXQLWLHV��7KH�&$5(6�$FW�DOORZV�WKH�
&RUSRUDWLRQ�IRU�1DWLRQDO�DQG�&RPPXQLW\�6HUYLFH��&1&6��WR�KDYH�IOH[LELOLW\�WR�ZDLYH�WKH�
UHTXLUHG�QXPEHU�RI�YROXQWHHU�KRXUV�VR�WKDW�PHPEHUV�PD\�VWLOO�UHFHLYH�D�IXOO�6HJDO�(GXFDWLRQ�
$ZDUG�HYHQ�LI�WKHLU�VHUYLFH�ZDV�LQWHUUXSWHG�DV�D�UHVXOW�RI�&29,'�����$GGLWLRQDOO\��WKH�&$5(6�
$FW�LQFUHDVHV�WKH�XSSHU�DJH�OLPLW�IRU�$PHUL&RUSV�PHPEHUV�DQG�H[SDQGV�WKH�PD[LPXP�WHUP�RI�
VHUYLFH�VR�WKDW�$PHUL&RUSV�PHPEHUV�ZKRVH�VHUYLFH�ZDV�LPSDFWHG�E\�&29,'����DUH�DEOH�WR�UH�
HQUROO�RQFH�WKH�HPHUJHQF\�LV�RYHU��

675$7(*,&�3(752/(80�5(6(59(

'RHV�WKLV�LQFOXGH�SXUFKDVH�RI�FUXGH�RLO�WR�ILOO�WKH�6WUDWHJLF�3HWUROHXP�5HVHUYH��635�"�

1R��IXQGV�IRU�FUXGH�RLO�SXUFKDVHV�DUH�QRW�LQFOXGHG�

+RZ�GRHV�WKLV�LPSDFW�WKH�635"

6HFWLRQ�����RI�WKH�%LSDUWLVDQ�%XGJHW�$FW�RI������UHTXLUHG�WKH�VDOH�RI�RLO�IURP�WKH�635�E\�
����� 7KLV�ELOO�SURYLGHV�WKH�'HSDUWPHQW�RI�(QHUJ\�ZLWK�IOH[LELOLW\�WR�GHOD\�WKH�VDOH�RI�RLO�XQWLO�
������7KH�SXUSRVH�LV�WR�SURWHFW�WD[SD\HUV�IURP�VLJQLILFDQW�ORVV�RI�YDOXH�GXH�WR�WKH�SULFH�RI�FUXGH�
RLO�UHFHQWO\�IDOOLQJ�WR�LWV�ORZHVW�OHYHO�LQ�QHDUO\�WZR�GHFDGHV�

9(7(5$16�$))$,56

:KDW�VXSSRUW�LV�LQFOXGHG�IRU�9$�KHDOWK�FDUH�IDFLOLWLHV�DQG�WKHLU�&29,'����UHVSRQVH"
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7KH�&$5(6�$FW�LQFOXGHV��������ELOOLRQ�LQ�IXQGLQJ�WR�HQVXUH�WKH�'HSDUWPHQW�RI�9HWHUDQV�$IIDLUV�
�9$��KDV�WKH�HTXLSPHQW��WHVWV��WHOHKHDOWK�FDSDELOLWLHV�DQG�VXSSRUW�VHUYLFHV�QHFHVVDU\�WR�VXSSRUW�
YHWHUDQV�DQG�WKH�KHDOWK�FDUH�ZRUNIRUFH�DW�IDFLOLWLHV�QDWLRQZLGH�

,�DP�D�YHWHUDQ�OLYLQJ�LQ�D�UXUDO�DUHD�DQG�DP�EHLQJ�WROG�WKDW�P\�DSSRLQWPHQWV�ZLOO�QRZ�EH�
WKURXJK�WHOHKHDOWK��EXW�,�FDQ¶W�DIIRUG�LQWHUQHW�VHUYLFHV�RU�GRQ¶W�KDYH�D�JRRG�LQWHUQHW�
FRQQHFWLRQ��+RZ�ZLOO�WKLV�ELOO�KHOS�PH"�

7DON�WR�\RXU�SURYLGHU�DQG�ORFDO�9$�DERXW�JHWWLQJ�DQ�L3DG�RU�RWKHU�WDEOHW�IURP�9$��7KLV�ELOO�
DOORZV�9$�WR�HQWHU�LQWR�SDUWQHUVKLSV�ZLWK�ORFDO�WHOHFRPPXQLFDWLRQV�FRPSDQLHV�WR�VXEVLGL]H�RU�
FRPSOHWHO\�SD\�IRU�EURDGEDQG�LQWHUQHW�VHUYLFHV��&DOO�\RXU�ORFDO�9$�IDFLOLW\�RU�VHQG�D�VHFXUH�
PHVVDJH�WR�\RXU�SURYLGHU�RQ�0\�+HDOWKH9HW�WR�DVN�DERXW�WKLV�RSWLRQ�

,�UXQ�D�6WDWH�9HWHUDQV�+RPH��:LOO�,�EH�SHQDOL]HG�LI�P\�UHVLGHQWV�FRPH�GRZQ�ZLWK�&29,'����
DQG�DUH�WUDQVIHUUHG�WR�DFXWH�FDUH��SXWWLQJ�PH�XQGHU�WKH�����RFFXSDQF\�UDWH�WKUHVKROG�QHHGHG�
IRU�SD\PHQW�IURP�9$"

1R��8QGHU�6HFWLRQ�������RI�WKH�&$5(6�$FW��6WDWH�9HWHUDQV�+RPHV�ZLOO�FRQWLQXH�WR�UHFHLYH�
SD\PHQW�IURP�9$�GXULQJ�WKH�&29,'����SDQGHPLF��HYHQ�LI�WKH\�GRQ¶W�PHHW�WKH�����RFFXSDQF\�
UDWH�RU�WKH�����YHWHUDQ�RFFXSDQF\�UDWH�UHTXLUHPHQWV�IRU�SHU�GLHP�SD\PHQW��

,�UXQ�D�6WDWH�9HWHUDQV�+RPH�DQG�,�GRQ¶W�KDYH�HQRXJK�33(�RU�VXSSOLHV��:KDW�VXSSRUW�FDQ�9$�
SURYLGH"

,Q�DGGLWLRQ�WR�UHTXHVWLQJ�HPHUJHQF\�VXSSOLHV�DQG�33(�IURP�\RXU�FRXQW\�RU�VWDWH�HPHUJHQF\�
FRRUGLQDWRU��6HFWLRQ�������RI�WKH�&$5(6�$FW�DOVR�DOORZV�9$�WR�VKDUH�33(�DQG VXSSOLHV�ZLWK�
6WDWH�9HWHUDQV�+RPHV�WR NHHS�UHVLGHQWV�DQG�VWDII�VDIH�

,¶P�D�YHWHUDQ�LQ�QHHG�RI�KRPH�EDVHG�FDUH��&DQ�,�VWLOO�HQUROO�RU�UHQHZ�P\�SDUWLFLSDWLRQ�LQ�WKH�
9HWHUDQ�'LUHFWHG�&DUH�SURJUDP"

<HV��8QGHU�6HFWLRQ�������RI�WKH�&$5(6�$FW��\RX�FDQ�HQUROO�RU�UHQHZ�\RXU�SDUWLFLSDWLRQ�LQ�WKH�
9HWHUDQ�'LUHFWHG�&DUH�SURJUDP�WKURXJK�WHOHSKRQH�RU�WHOHKHDOWK��QR�LQ�KRPH�YLVLW�UHTXLUHG��

,�UXQ�DQ�DUHD�DJHQF\�RQ�DJLQJ�RU�RWKHU�DJHQF\�WKDW�SURYLGHV�VHUYLFHV�WR�YHWHUDQV�LQ�WKH�
9HWHUDQ�'LUHFWHG�&DUH�SURJUDP��2XU�FRXQW\�LV�WHOOLQJ�XV�WR�OLPLW�IDFH�WR�IDFH�VHUYLFHV�DQG�
KRPH�YLVLWV��&DQ�,�VWLOO�SURFHVV�QHZ�SDUWLFLSDQWV�DQG�UHQHZDOV"

<HV��8QGHU�6HFWLRQ�������RI�WKH�&$5(6�$FW��DJHQFLHV�FDQ�QRZ�HQUROO�RU�UHQHZ�YHWHUDQV�LQ�WKH�
9HWHUDQ�'LUHFWHG�&DUH�SURJUDP�WKURXJK�WHOHSKRQH�RU�WHOHKHDOWK��QR�LQ�KRPH�YLVLW�UHTXLUHG�

,¶P�D�YHWHUDQ�XVLQJ�WKH�9HWHUDQ�'LUHFWHG�&DUH�SURJUDP�IRU�KRPH�EDVHG�FDUH��EXW�,�FDQ¶W�JHW�WR�
D�SULQWHU�RU�SRVW�RIILFH�WR�VHQG�LQ�P\�UHQHZDO�SDSHUZRUN�GXH�WR�&29,'�����:LOO�,�EH�NLFNHG�
RXW�RI�WKH�SURJUDP"

1R��8QGHU�6HFWLRQ�������RI�WKH�&$5(6�$FW��YHWHUDQV�DQG�WKHLU�FDUHJLYHUV�ZLOO�QRW�EH�SHQDOL]HG�
IRU�ODWH�SDSHUZRUN�DQG�ZLOO�QRW�EH�GLV�HQUROOHG RU�VXVSHQGHG�IURP�WKH�SURJUDP�
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,¶P�D�YHWHUDQ�XVLQJ�WKH�9HWHUDQ�'LUHFWHG�&DUH�SURJUDP�IRU�KRPH�EDVHG�FDUH��EXW�,�DP�
FXUUHQWO\�OLYLQJ�RXWVLGH�RI�P\�KRPH�VWDWH�DQG�FDQ¶W�WUDYHO�KRPH�GXH�WR�&29,'����UHVWULFWLRQV�
DQG�KHDOWK�FRQFHUQV��&DQ�P\�FDUHJLYHU�VWLOO�EH�SDLG�IRU�VHUYLFHV��HYHQ�LI�ZH�DUH�RXW�RI�VWDWH"

<HV��8QGHU�6HFWLRQ�������RI�WKH�&$5(6�$FW��YHWHUDQV�DQG�WKHLU�FDUHJLYHUV�ZLOO�QRW�EH�SHQDOL]HG�
IRU�EHLQJ�RXW�RI�VWDWH�IRU�PRUH�WKDQ����GD\V�GXULQJ�WKH�&29,'����HPHUJHQF\��DQG�VKRXOG�
FRQWLQXH WR�UHFHLYH�SD\PHQWV�IRU�FDUH�

,�XVH�9$¶V�SURVWKHWLFV�VHUYLFH�DQG�QHHG�WR�JHW�P\�SURVWKHWLF�DGMXVWHG��EXW�DP�QHUYRXV�WR�JR�
LQWR�D�9$�IDFLOLW\�EHFDXVH�,�KDYH�XQGHUO\LQJ�FRQGLWLRQV�WKDW�PDNH�PH�PRUH�DW�ULVN�RI�
FRPSOLFDWLRQV�IURP�&29,'�����:KHUH�FDQ�,�JR�WR�JHW�P\�SURVWKHWLF�DGMXVWHG"

7KLV�ELOO�JLYHV�9$�PRUH�IOH[LELOLW\�WR�DOORZ�YHWHUDQV�ZKR�QHHG�WKHLU�SURVWKHWLFV�FUHDWHG�RU�
DGMXVWHG�WR�GR�VR�LQ�WKHLU�ORFDO�FRPPXQLW\��&DOO�\RXU�ORFDO�9$�SURYLGHU�RU�PHVVDJH�WKHP�RQ�
0\+HDOWKH9HW�DQG�DVN�DERXW�WKLV�RSWLRQ�

,¶P�D�9$�HPSOR\HH�ZRUNLQJ�ORWV�RI�RYHUWLPH�GXH�WR�&29,'�����&DQ�,�VWLOO�UHFHLYH�RYHUWLPH�SD\�
IRU�KRXUV�ZRUNHG��HYHQ�LI�LW�SXWV�PH�DERYH�WKH�)HGHUDO�SD\�FDSV"�

<HV��8QGHU�6HFWLRQ�������RI�WKH�&$5(6�$FW��DQ\�9$�HPSOR\HH�LQYROYHG�LQ�&29,'����
UHVSRQVH�HIIRUWV�FDQ�UHFHLYH�SD\�IRU�DOO�KRXUV�ZRUNHG��HYHQ�DERYH�WKH�QRUPDO�SD\�FDSV��IRU�ZRUN�
GRQH�LQ�VXSSRUW RI�9$¶V�UHVSRQVH�WR�&29,'�����

,¶P�D�KRPH�KHDOWK�FDUH�ZRUNHU�IRU�WKH�9$��FDQ�,�UHFHLYH�33(�IRU�SURYLGLQJ�KRPH�FDUH�VHUYLFHV�
WR�YHWHUDQV"

<HV��8QGHU�6HFWLRQ�������RI�WKH�&$5(6�$FW��9$�PXVW�SURYLGH�33(�WR�DQ\�KRPH�KHDOWK�ZRUNHU�
HPSOR\HG�E\�RU�FRQWUDFWHG�ZLWK�9$�WR�SURYLGH�VHUYLFHV�WR�YHWHUDQV�

,¶P�D�YHWHUDQ�UHFHLYLQJ�SHQVLRQ�DQG�KHDOWK�FDUH�EHQHILWV�IURP�9$��:LOO�WKH�HPHUJHQF\�LQFRPH�
IURP�WKH�&$5(6�$FW��WKH�5HFRYHU\�5HEDWH��FRXQW�WRZDUGV�P\�LQFRPH�IRU�GHWHUPLQLQJ�P\�
HOLJLELOLW\�IRU�SHQVLRQ��KHDOWK�FDUH��DQG�RWKHU�QHHGV�EDVHG�EHQHILWV"�

1R��8QGHU�6HFWLRQ�������RI�WKH�&$5(6�$FW��WKH������5HFRYHU\�5HEDWH�SD\PHQW�FDQQRW�EH�
FRXQWHG�DV�LQFRPH�ZKHQ�GHWHUPLQLQJ�D�YHWHUDQ¶V�HOLJLELOLW\�IRU�DQ\�9$�QHHGV�EDVHG�EHQHILWV�

,�DP�D�9$�+8'�9$6+�FDVHZRUNHU��KRZ�FDQ�,�PDNH�VXUH�,�DP�NHHSLQJ�XS�ZLWK�P\�YHWHUDQV�LQ�
WKH�+8'�9$6+�SURJUDP"

7KLV�ELOO�HQFRXUDJHV�9$�WR�XVH�PRUH�WHOHKHDOWK�FDSDELOLWLHV�IRU�\RXUVHOI�DQG�\RXU�YHWHUDQV��&DOO�
HDFK�RWKHU�RU�XVH�$SSOH�)DFH7LPH��)DFHERRN�0HVVHQJHU�9LGHR�&KDW��*RRJOH�+DQJRXWV�9LGHR��
RU�6N\SH��$VN�\RXU�ORFDO�9$�DERXW�DFFHVV�WR�DQ�L3DG�RU�RWKHU�WDEOHW IRU�\RX�RU�\RXU�YHWHUDQV�WR�
XVH�WR�IDFLOLWDWH�YLUWXDO�PHHWLQJV��

,�DP�D�*UDQW�DQG�3HU�'LHP�SURYLGHU��:LOO�,�EH�DEOH�WR�NHHS�P\�YHWHUDQV�HQUROOHG�DIWHU�WKH\�DUH�
DEVHQW�IRU����GD\V"�

<HV��7KLV�ELOO�ZDLYHV�9$¶V�UHTXLUHPHQW�WR�DXWRPDWLFDOO\�GLV�HQUROO�YHWHUDQV�XVLQJ�WKH�*3'�
SURJUDP�LI�WKH\ DUH�DEVHQW�PRUH�WKDQ����GD\V��
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:LOO�,�FRQWLQXH�WR�JHW�SDLG�IRU�YHWHUDQV�ZKR�DUH�DEVHQW�IURP�P\�SURJUDP�IRU�PRUH�WKDQ���
GD\V"

7KLV�ELOO�JLYHV�9$�WKH�DXWKRULW\�WR�SD\�*3'�SURYLGHUV�IRU�D�YHWHUDQ�HYHQ�LI�WKH\�DUH�DEVHQW�IURP�
WKH�SURJUDP�IRU�PRUH�WKDQ���GD\V��&RQWDFW�\RXU�ORFDO�9$�DERXW�WKLV�RSWLRQ��

:LOO�,�JHW�SDLG�WKH�VDPH�DPRXQW�DV�EHIRUH"�

7KLV�ELOO�ZDLYHV�WKH�FXUUHQW�OLPLW�RQ�WKH�DPRXQW�9$�FDQ�SD\�*3'�SURYLGHUV�GXULQJ�WKH�&29,'�
���HPHUJHQF\��&RQWDFW�\RXU�ORFDO�9$�DERXW�WKLV�RSWLRQ��7KLV�ELOO�LQFOXGHV�DGGLWLRQDO�IXQGLQJ�IRU�
9$�WR�LQFUHDVH�SD\PHQWV�WR�PDQ\�VHUYLFH�SURYLGHUV��LQFOXGLQJ�WKH�*3'�SURJUDP��

,�DP�DQ�669)�SURYLGHU��+RZ�GRHV�WKLV�ELOO�DOORZ�PH�WR�FRQWLQXH�WR�KHOS�KRPHOHVV�YHWHUDQV"�

7KLV�ELOO�LQFOXGHV�DGGLWLRQDO�IXQGLQJ�IRU�9$�WR�LQFUHDVH�SD\PHQWV�WR�PDQ\�VHUYLFH�SURYLGHUV��
LQFOXGLQJ�WKH�669)�SURJUDP��)RU�PRUH�LQIRUPDWLRQ�DERXW�KRZ�WR�KHOS�YHWHUDQV�GXULQJ�&29,'�
����YLVLW�KWWSV���ZZZ�YD�JRY�KRPHOHVV�VVYI���

,�UXQ�D�YHWHUDQ�RZQHG�VPDOO�EXVLQHVV��&DQ�WKH�&$5(6�$FW�KHOS�PH"�

<HV��,I�\RX�DUH�D�YHWHUDQ�RZQHG�VPDOO�EXVLQHVV��\RX�FDQ�UHFHLYH�VXSSRUW�WKURXJK�WKH�6PDOO�
%XVLQHVV�3D\FKHFN�3URWHFWLRQ�3URJUDP�WR�FRYHU���ZHHNV�RI�\RXU�SD\UROO��WKH�PRUWJDJH�LQWHUHVW��
UHQW��DQG�XWLOLW\�FRVWV��7KHUH�ZLOO�EH�XS�WR������ORDQ�IRUJLYHQHVV�RSWLRQV�IRU�D�YHWHUDQ�RZQHG�
VPDOO�EXVLQHVVHV�WKDW�SURWHFWV�IXOO\�PDLQWDLQV�WKHLU�ZRUNHUV�

,�KDYH�D�9$�EDFNHG�PRUWJDJH��DP�,�SURWHFWHG�DJDLQVW�IRUHFORVXUH�GXULQJ�WKH�&29,'����
HPHUJHQF\�GHFODUDWLRQ"

<HV��XQGHU�&$5(6�$FW�6HFWLRQ�������IHGHUDOO\�EDFNHG�PRUWJDJHV��LQFOXGLQJ�WKRVH�JXDUDQWHHG�RU�
LQVXUHG�E\�WKH�9$�DUH�SURWHFWHG�IURP�IRUHFORVXUH�IRU����GD\V�EHJLQQLQJ�RQ�0DUFK�����������,I�
ERUURZHUV�DUH�IDFLQJ�ILQDQFLDO�KDUGVKLS��WKH\�FDQ�E\�UHTXHVWLQJ�D�IRUEHDUDQFH�IRU�XS�WR���PRQWKV��
ZLWK�D�SRVVLEOH�H[WHQVLRQ�IRU�DQRWKHU���PRQWKV��WKURXJK�WKHLU�PRUWJDJH�KROGHU���

678'(17�9(7(5$16

0\�VFKRRO�LV�FRQYHUWLQJ�WR�RQOLQH�HGXFDWLRQ�EHFDXVH�RI�&29,'�����ZLOO�,�VWLOO�UHFHLYH�P\�
KRXVLQJ�DOORZDQFH"

<HV��ZLWK�WKH�SDVVDJH�RI�6HQDWH�%LOO������LQWR�ODZ��9$�ZLOO�FRQWLQXH�WR�PDNH�KRXVLQJ�DOORZDQFH�
SD\PHQWV�WR�VWXGHQWV�XVLQJ�9$�HGXFDWLRQ�EHQHILWV�DW�WKH�RQ�FDPSXV�UDWH��LI�WKH�VFKRRO�FRQYHUWHG�
WR�RQOLQH�HGXFDWLRQ�GXH�WR�&29,'����

87,/,7<�6+872))6

$UH�WKHUH�SURWHFWLRQV�WR�SUHYHQW�SHRSOH�IURP�EHLQJ�VKXW�RII�RI�WKHLU�SRZHU��JDV��DQG�ZDWHU�
XWLOLWLHV"�
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8WLOLW\�VHUYLFH�LV�UHJXODWHG�E\�WKH�VWDWHV�UDWKHU�WKDQ WKH�IHGHUDO�JRYHUQPHQW� 0DQ\�VWDWHV�KDYH�
RUGHUHG�WKHLU�XWLOLWLHV�QRW�WR�WHUPLQDWH�VHUYLFH�WR�FXVWRPHUV�GXULQJ�WKH�FULVLV�

:KDW�UHVRXUFHV�DUH�DYDLODEOH�WR�VWDWHV�DQG�XWLOLWLHV�WR�RIIVHW�FRVWV�RI�SRZHU��ZDWHU�DQG�IXHO�
VHUYLFH�WKDW�PXVW�UHPDLQ�RQOLQH"

)RU�HOLJLEOH�KRXVHKROGV�������PLOOLRQ�LV�LQFOXGHG�IRU�WKH�/RZ�,QFRPH�+RPH�(QHUJ\�$VVLVWDQFH�
3URJUDP�WR�KHOS�ORZ�LQFRPH�KRXVHKROGV�ZLWK�KHDWLQJ�DQG�FRROLQJ�LQ�KRPHV��ZHDWKHUL]DWLRQ��DQG�
HQHUJ\�UHODWHG�ORZ�FRVW�KRPH�UHSDLUV�RU�UHSODFHPHQWV� 8QGHU�WKH�6PDOO�%XVLQHVV�/RDQV�SURYLGHG�
LQ�WKH�ELOO��XWLOLW\�FRVWV��HOHFWULFLW\��ZDWHU��JDV��WUDVK��DQG�LQWHUQHW�VHUYLFHV��DUH�HOLJLEOH�FRVWV�IRU�
ZKLFK�ORDQV�FDQ�EH�SURYLGHG��$Q�DGGLWLRQDO������PLOOLRQ�LV�LQFOXGHG�IRU�&RPPXQLW\�6HUYLFHV�
%ORFN�*UDQWV�WR�VWDWHV��WULEHV�DQG�WHUULWRULHV��ZKLFK�FDQ�EH�XVHG�WR�FRYHU�XWLOLW\�FRVWV�

:25.)25&(

,�VHUYH�RQ�D�:RUNIRUFH�'HYHORSPHQW�%RDUG�DQG�,�DP�FRQFHUQHG�DERXW�WKH�DELOLW\�RI�RXU�
$PHULFDQ�-RE�&HQWHUV�WR�SURYLGH�FDUHHU�DQG�HPSOR\PHQW�VHUYLFHV�UHPRWHO\��:KDW�FDQ�EH�GRQH�
WR�DVVLVW"

7KH�&$5(6�$FW�DOORZV�IRU�ZRUNIRUFH�IXQGV�WR�EH�VKLIWHG�WR�DUHDV�RI�QHHG�VR�WKDW�ORFDO�ERDUGV�
DUH�DEOH�WR�DGGUHVV�LPPHGLDWH�FKDOOHQJHV��VXFK�DV�PRYLQJ�VHUYLFHV�RIIHUHG�E\�$PHULFDQ�-RE�
&HQWHUV�RQOLQH�

75,%(6��75,%$/�25*$1,=$7,216��$1'�75,%$/�(17(535,6(6

+RZ�FDQ�7ULEHV�DSSO\�IRU�WKH�&RURQDYLUXV�5HOLHI�IXQG" $UH�WKHUH�OLPLWDWLRQV"

2QFH�HQDFWHG��WKH�7UHDVXU\�6HFUHWDU\�ZLOO�FRQVXOW�ZLWK�WKH�,QWHULRU�6HFUHWDU\�DQG�7ULEHV�WR�
GHYHORS�WKH�VSHFLILF�PHWKRG�IRU�DSSO\LQJ�IRU�DQG�GLVWULEXWLQJ�WKH����ELOOLRQ�UHVHUYHG�IRU�,QGLDQ�
7ULEHV�DQG�7ULEDO�HQWHUSULVHV�LQ�WKH�&RURQDYLUXV�5HOLHI�)XQG� 7KH�&$5(6�$FW�VSHFLILHV�WKDW�WKH�
6HFUHWDU\�FDQ�RQO\�SURYLGH�IXQGLQJ�WR�FRYHU�DGGLWLRQDO�H[SHQGLWXUHV�LQFXUUHG�E\�7ULEHV�RU�7ULEDO�
HQWHUSULVHV�LQ������FRPSDUHG�WR�H[SHQVHV�LQFXUUHG�LQ��������7ULEHV�VKRXOG�EH�DEOH�WR�ZRUN�ZLWK�
WKH�6HFUHWDULHV�RI�7UHDVXU\�DQG�WKH�,QWHULRU�WR�KHOS�GHWHUPLQH�KRZ�WKLV�FDOFXODWLRQ�LV�PDGH�

+RZ�ZLOO�WKH�����ELOOLRQ�HPHUJHQF\�VXSSOHPHQWDO�IXQGLQJ�IRU�IHGHUDO�,QGLDQ�SURJUDPV�EH�
GLVWULEXWHG" :LOO�LW�EH�FRPSHWLWLYH"

'LVWULEXWLRQ�ZLOO�EH�FRQGXFWHG�RQ�D�FDVH�E\�FDVH�EDVLV�IRU�HDFK�IHGHUDO�'HSDUWPHQW� 6RPH�
'HSDUWPHQWV�PD\�RSW�WR�XWLOL]H�H[LVWLQJ�IXQGLQJ�VWUHDPV��EXW�&RQJUHVV¶V�LQWHQW�LV�WKDW�DOO�
'HSDUWPHQWV�HQJDJH�LQ�GLUHFW�FRQVXOWDWLRQ�ZLWK�7ULEHV�RQ�KRZ�WR�GLVWULEXWH�WKHVH HPHUJHQF\�
VXSSOHPHQWDO�IXQGV� &RQJUHVV�ZLOO�DOVR�FRQGXFW�VWURQJ�RYHUVLJKW�WR�HQVXUH�WKH�GLVWULEXWLRQ�
SURFHVV�IRU�&$5(6�$FW�IXQGV�ZLOO�EH�VPRRWKHU�DQG�PRUH�HIILFLHQW�WKDQ�7ULEHV�DQG�XUEDQ�,QGLDQ�
KHDOWK�FHQWHUV�UHSRUWHGO\�H[SHULHQFHG�XQGHU�SUHYLRXV�&29,'����SDFNDJHV�
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0\�7ULEDO�JRYHUQPHQW�FORVHG�LWV�EXVLQHVVHV�GXH�WR�WKH�YLUXV� :KDW�UHOLHI�LV�DYDLODEOH�WR�UHFRXS�
HPSOR\HH�VDODULHV�DQG�RWKHU�H[SHQVHV"

7ULEDO�EXVLQHVV�FRQFHUQV�DUH�HOLJLEOH�IRU�LQFUHDVHG�JRYHUQPHQW�ORDQ�JXDUDQWHHV�XQGHU�WKH�6PDOO�
%XVLQHVV�$FW�6HFWLRQ���D��3D\FKHFN�3URWHFWLRQ�3URJUDP��ZKLFK�ZLOO�SURYLGH������IHGHUDO�ORDQ�
JXDUDQWHHV�XS�WR�����PLOOLRQ�WR�FRYHU�FRVWV�OLNH�HPSOR\HH�VDODULHV��SDLG�VLFN�OHDYH�PHGLFDO�OHDYH��
PRUWJDJHV�UHQWV� DQG�KHDOWK�LQVXUDQFH�SUHPLXPV�

,QVWHDG�RI�SD\LQJ�WUDGLWLRQDO�XQHPSOR\PHQW�LQVXUDQFH�SUHPLXPV��P\�7ULEH�7ULEDO�EXVLQHVV�
RSWV�WR�SD\�D�GROODU�IRU�GROODU�UHLPEXUVHPHQW�WR�6WDWH�XQHPSOR\PHQW�SURJUDPV�IRU�DQ\�
XQHPSOR\PHQW�FRVWV�LQFXUUHG�E\�IRUPHU�7ULEDO�HPSOR\HHV� :LOO�P\�7ULEH�7ULEDO�EXVLQHVV�EH�
HOLJLEOH�IRU�WKH�&$5(6�$FW�XQHPSOR\PHQW�LQVXUDQFH�UHLPEXUVHPHQWV"

<HV���7KURXJK�WKH�(PHUJHQF\�8QHPSOR\PHQW�5HOLHI�IRU�*RYHUQPHQWDO�(QWLWLHV�DQG�1RQSURILW�
2UJDQL]DWLRQV�SURYLVLRQ��WKH�&$5(6�$FW�UHGXFHV�WKH�DPRXQW�,QGLDQ�7ULEHV�DQG�WKHLU�7ULEDOO\�
RZQHG�EXVLQHVV�HQWLWLHV�DUH�UHTXLUHG�WR�UHLPEXUVH�VWDWHV�IRU�EHQHILWV�SDLG�WR�WKHLU�ZRUNHUV�ZKR�
FODLP�XQHPSOR\PHQW�LQVXUDQFH�E\����SHUFHQW�WKURXJK�'HFHPEHU���������� 7ULEHV�DQG�7ULEDO�
EXVLQHVVHV�WKDW�LQFXU�DGGLWLRQDO�XQHPSOR\PHQW�LQVXUDQFH�FRVWV�LQ������DUH�DOVR�HOLJLEOH�WR�PDNH�
D�FODLP�IRU�UHLPEXUVHPHQW�WKURXJK�WKH�7ULEDO�&RURQDYLUXV�5HOLHI�)XQG�

$UH�DOO�%XUHDX�RI�,QGLDQ�(GXFDWLRQ�VFKRROV��LQFOXGLQJ�7ULEDOO\�RSHUDWHG�����FRQWUDFW�DQG�����
JUDQW�VFKRROV��HOLJLEOH�WR�UHFHLYH�ZDLYHUV�IRU�IHGHUDO�HGXFDWLRQ�ODZ�UHTXLUHPHQWV�WKDW�ZLOO�EH�
GLIILFXOW�LPSRVVLEOH�WR�FRPSO\�ZLWK�GXH�WR�&29,'����UHODWHG�VFKRRO�FORVXUHV��H�J���DQQXDO�
WHVWLQJ�DQG�UHSRUWLQJ�UHTXLUHPHQWV�"

7KH�&$5(6�$FW�JLYHV�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�WKH�DXWKRULW\�WR�JUDQW�%,(�VFKRROV�DQG�
,QGLDQ�7ULEHV�ZDLYHUV�RI�FHUWDLQ�IHGHUDO�HGXFDWLRQ�ODZV�XQGHU�(OHPHQWDU\�DQG�6HFRQGDU\�
(GXFDWLRQ�$FW��(6($���WKH�,QGLYLGXDOV�ZLWK�'LVDELOLWLHV�$FW��,'($���DQG�WKH�+LJKHU�(GXFDWLRQ�
$FW��+($���7R�HQVXUH�DOO�VWXGHQWV¶�ULJKWV�DUH�SURWHFWHG�ZKLOH�VFKRROV�KDYH�WKH�IOH[LELOLWLHV�WKH\�
QHHG�XQGHU�WKH�&29,'����FULVLV��&RQJUHVV�DXWKRUL]HG�WKHVH�ZDLYHUV�WR�FRYHU�D�UDQJH�RI�WRSLFV�
�H�J���DQQXDO�WHVWLQJ��UHSRUWLQJ��DQG�DQQXDO�IXQGLQJ�XVH�OLPLWDWLRQV��EXW�SURKLELWHG XQLYHUVDO�
H[HPSWLRQV�IRU�DOO�IHGHUDO�HGXFDWLRQ�ODZV���$V�VXFK��7ULEHV�DUH�HQFRXUDJHG�WR�FKHFN�'HSDUWPHQW�
RI�(GXFDWLRQ�ZHEVLWHV�DQG�FRPPXQLFDWLRQV�RYHU�WKH�FRPLQJ�GD\V�IRU�VSHFLILF�OLVWV�RI�IHGHUDO�
VWDWXWRU\�SURYLVLRQV�WKDW�DUH�HOLJLEOH�IRU�ZDLYHUV���7R�GHVLJQ�WKH�DSSOLFDWLRQ�SURFHVV�IRU�ZDLYHUV�
XQGHU�WKLV�DXWKRULW\��WKH�6HFUHWDU\�RI�(GXFDWLRQ�ZLOO�FUHDWH�D�VWUHDPOLQHG�ZDLYHU�DSSOLFDWLRQV�
SURFHVV�IRU�WKLV�DFDGHPLF�\HDU�RQO\�

7KH�,+6�KHDOWK�FOLQLFV�VHUYLQJ�P\�7ULEH�DUH�GDQJHURXVO\�ORZ�RQ�SHUVRQDO�SURWHFWLYH�
HTXLSPHQW�DQG�RWKHU�PHGLFDO�VXSSOLHV� 'RHV�WKH�&$5(6�$FW�SURYLGH�DQ\�UHVRXUFHV�WR�KHOS�XV�
PDNH�VXUH�RXU�KHDOWK�ZRUNHUV�KDYH�WKH�VXSSOLHV�WKH\�QHHG"

<HV���7KH�&$5(6�$FW�ZLOO�SURYLGH�,QGLDQ�7ULEHV�DQG�WKH�,+6�ZLWK�����PLOOLRQ�LQ�HPHUJHQF\�
VXSSOHPHQWDO�IXQGLQJ�WKURXJK�WKH�3XEOLF�+HDOWK�DQG�6RFLDO�6HUYLFH�(PHUJHQF\�)XQG�WR�SXUFKDVH�
SHUVRQDO�SURWHFWLYH�HTXLSPHQW��33(��DQG�RWKHU�PHGLFDO�VXSSOLHV� $GGLWLRQDOO\��WKH�&$5(6�$FW�
SURYLGHV�WKH�,+6�ZLWK�RYHU����ELOOLRQ�LQ�IOH[LEOH�HPHUJHQF\�VXSSOHPHQWDO�IXQGLQJ�WKDW�FDQ�EH�
XVHG�IRU�SURFXUHPHQW�RI�33(�DQG�RWKHU�PHGLFDO�VXSSOLHV��LQFOXGLQJ�KHDOWK�,7�IRU�SXEOLF�KHDOWK�



��

GDWD�VXUYHLOODQFH���,+6�ZLOO�ZRUN�ZLWK�7ULEHV�DQG�XUEDQ�,QGLDQ�KHDOWK�FHQWHUV�RYHU�WKH�FRPLQJ�
GD\V�WR�GHWHUPLQH�KRZ�WKHVH�IXQGV�ZLOO�EH�GLVWULEXWHG�

0DQ\�RI�P\�7ULEDO�0HPEHUV�HQUROOHG�LQ�VFKRRO�DUH�EHLQJ�DVNHG�WR�FRPSOHWH�FODVV�ZRUN�RQOLQH��
EXW�,QWHUQHW�DFFHVV�LV�YHU\�OLPLWHG�RQ�P\�UHVHUYDWLRQ�DQG�PDQ\�IDPLOLHV�FDQ¶W�DIIRUG�WKH�
FRPSXWHU�HTXLSPHQW�QHHGHG�IRU�RQOLQH�GLVWDQFH�OHDUQLQJ� $UH�WKHUH�UHVRXUFHV�WR�KHOS�DGGUHVV�
WKLV�OHDUQLQJ�JDS�IRU�1DWLYH�VWXGHQWV"

7KH�&$5(6�$FW�LQFOXGHV�����PLOOLRQ�IRU�'LVWDQFH�/HDUQLQJ�DQG�7HOHPHGLFLQH��'/7��3URJUDP��
DGPLQLVWHUHG�E\�WKH�5XUDO�8WLOLW\�6HUYLFH� )XQGLQJ�JRHV�WRZDUG�LQLWLDO�FDSLWDO�DVVHWV�IRU�
HTXLSPHQW��H�J���YLGHR�FRQIHUHQFLQJ�HTXLSPHQW��FRPSXWHUV��WKDW�RSHUDWH�YLD�WHOHFRPPXQLFDWLRQV�
WR�UXUDO�HQG�XVHUV�RI�WHOHPHGLFLQH�DQG�GLVWDQFH�OHDUQLQJ��%URDGEDQG�IDFLOLWLHV��LI�RZQHG�E\�WKH�
DSSOLFDQW��DUH�DOVR�HOLJLEOH��)HGHUDOO\�UHFRJQL]HG�WULEHV�DUH�HOLJLEOH�WR�DSSO\�IRU�'/7�JUDQWV��
$SSURYHG�SXUSRVHV�FDQ�EH�IRXQG�DW���&)5�SDUW����������ZKLFK�FDQ�EH�IRXQG�KHUH�

7KH�&$5(6�$FW�DOVR�LQFOXGHV������PLOOLRQ�IRU�WKH�5H�FRQQHFW�SURJUDP��%URDGEDQG�/RDQ�DQG�
*UDQW�3URJUDP���ZKLFK�RIIHUV�ORDQV�DQG�JUDQWV�WR�EXLOG�LQIUDVWUXFWXUH�DQG�LQVWDOO�HTXLSPHQW�WKDW�
SURYLGHV�PRGHUQ��UHOLDEOH��KLJK�VSHHG�,QWHUQHW�VHUYLFH�LQ�UXUDO�$PHULFD��7KH�5H&RQQHFW�SURJUDP�
RIIHUV�WKUHH�SURGXFWV�������/RDQV������/RDQ�����*UDQW�FRPELQDWLRQV��DQG������*UDQWV� 7R�
EH�HOLJLEOH��DW�OHDVW�����RI�WKH�KRXVHKROGV�WR�EH�VHUYHG�E\�D�SURMHFW�UHFHLYLQJ�D�ORDQ�RU�JUDQW�
XQGHU�WKH�SLORW�SURJUDP�PXVW�EH�LQ�D�UXUDO�DUHD�ZLWKRXW�VXIILFLHQW�DFFHVV�WR�IL[HG�EURDGEDQG�DW�D�
PLQLPXP�VSHHG�RI����0ESV���0ESV��:LUHOHVV�DQG�VDWHOOLWH�LV�QRW�HOLJLEOH��$GGLWLRQDO�
LQIRUPDWLRQ�DERXW�WKH�5H�FRQQHFW�SURJUDP�FDQ�EH�IRXQG�KHUH�

)LQDOO\��WKH�&$5(6�$FW�LQFOXGHV�IOH[LEOH�GLUHFW�VXSSRUW�WKURXJK�WKH�'HSDUWPHQWV�RI�(GXFDWLRQ�
DQG�WKH�,QWHULRU�IRU�%,(�IXQGHG�VFKRROV��L�H���IHGHUDOO\�RSHUDWHG��7ULEDO�����FRQWUDFW��DQG�7ULEDO�
����JUDQW��DV�ZHOO�DV�7ULEDO�&ROOHJHV�DQG�8QLYHUVLWLHV�WR�DGGUHVV�QHHGV�VXFK�DV�VWXGHQW�,7��
6SHFLILFDOO\��WKH�&$5(6�$FW�ZLOO�SURYLGH�����PLOOLRQ�WR�%,(�DW�WKH�'HSDUWPHQW�RI�,QWHULRU�WR�
DGGUHVV�WKH�QHHGV�RI�7ULEDO�.����DQG�KLJKHU�HGXFDWLRQ�VFKRROV� 7ULEHV�VKRXOG�UHDFK�RXW�WR�WKH�
%,(�WR�UHFHLYH�JXLGDQFH�RQ�KRZ�WKHVH�IXQGV�ZLOO�EH�GLVWULEXWHG���&RQJUHVV�DOVR�SURYLGHG��������
ELOOLRQ�WR�HVWDEOLVK�DQ�(GXFDWLRQ�6WDELOL]DWLRQ�)XQG�WKDW�%,(�IXQGHG�VFKRROV�DQG�7ULEDO�&ROOHJHV�
DQG�8QLYHUVLWLHV�ZLOO�TXDOLI\�IRU���7ULEHV�VKRXOG�UHDFK�RXW�WR�WKH�'HSDUWPHQW�RI�(GXFDWLRQ�IRU�
JXLGDQFH�RQ�KRZ�DQG�ZKHQ�WKHVH�IXQGV�ZLOO�EH�GLVWULEXWHG�

$UH�WKHUH�DQ\�DGGLWLRQDO�KHDOWK�UHVRXUFHV�IRU�,QGLDQ�7ULEHV�DQG�XUEDQ�,QGLDQ�KHDOWK�FOLQLFV�
RXWVLGH�RI�WKH�,+6�LQ�WKH�&$5(6�$FW"

<HV� ,Q�DGGLWLRQ�WR�WKH�����ELOOLRQ�LQ�HPHUJHQF\�VXSSOHPHQWDO�IXQGLQJ�IRU�,+6�LQ�WKH�&$5(6�
$FW��,QGLDQ�7ULEHV�ZLOO�UHFHLYH�KHDOWK�VSHFLILF�UHVRXUFHV�IURP�+56$��&'&��6$0+6$��DQG�WKH�
3XEOLF�+HDOWK�DQG�6RFLDO�6HUYLFHV�(PHUJHQF\�)XQG� 6SHFLILFDOO\��,QGLDQ�KHDOWK�HQWLWLHV�ZLOO�
UHFHLYHG�

x ����PLOOLRQ�IRU�WHOHKHDOWK�UXUDO�KHDOWK�&29,'����DFWLYLWLHV�HPHUJHQF\�VXSSOHPHQWDO�
IXQGLQJ�DW�WKH�+56$�

x ����PLOOLRQ�LQ�HPHUJHQF\�VXSSOHPHQWDO�IXQGLQJ�DW�6$0+6$�
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x ����PLOOLRQ�LQ�HPHUJHQF\�VXSSOHPHQWDO�IXQGLQJ�UHVHUYHG�IRU�,QGLDQ�KHDOWK�HQWLWLHV�XQGHU�
WKH�3XEOLF�+HDOWK�DQG�6RFLDO�6HUYLFHV�(PHUJHQF\�)XQG��DQG

x �����PLOOLRQ�LQ�HPHUJHQF\�VXSSOHPHQWDO�IXQGLQJ�UHVHUYHG�IRU�,QGLDQ�KHDOWK�HQWLWLHV�DW�WKH�
&'&�

$UH�XUEDQ�,QGLDQ�KHDOWK�FHQWHUV�HOLJLEOH�IRU�DQ\�&$5(6�$FW�UHVRXUFHV"

<HV� 8UEDQ�,QGLDQ�KHDOWK�FHQWHUV�DUH�HOLJLEOH�IRU�IXQGLQJ�WKURXJK�WKH�����ELOOLRQ�LQ�HPHUJHQF\�
VXSSOHPHQWDO�IXQGLQJ�IRU�,+6�LQ�WKH�&$5(6�$FW��WKH�����PLOOLRQ�IRU�WHOHKHDOWK�UXUDO�KHDOWK�
&29,'����DFWLYLWLHV�HPHUJHQF\�VXSSOHPHQWDO�IXQGLQJ�DW�WKH�+56$��WKH���� PLOOLRQ�LQ�
HPHUJHQF\�VXSSOHPHQWDO�IXQGLQJ�DW�6$0+6$��WKH�����PLOOLRQ�LQ LQ�HPHUJHQF\�VXSSOHPHQWDO�
IXQGLQJ�UHVHUYHG�IRU�,QGLDQ�KHDOWK�HQWLWLHV�XQGHU�WKH�3XEOLF�+HDOWK�DQG�6RFLDO�6HUYLFHV�
(PHUJHQF\�)XQG��DQG�WKH������PLOOLRQ�LQ�HPHUJHQF\�VXSSOHPHQWDO�IXQGLQJ�UHVHUYHG�IRU�,QGLDQ�
KHDOWK�HQWLWLHV�DW�WKH�&'&�

0\�7ULEH�QHHGV�WR�VHW�XS�&29,'����UHVSRQVH�FKLOG�FDUH�FRYHUDJH�WR�KHOS�WKH�IDPLOLHV�RI�KHDOWK�
FDUH�ZRUNHUV��HPHUJHQF\�SHUVRQQHO��DQG�RWKHU�³IURQW�OLQH´�ZRUNHUV��:LOO�WKH�&$5(6�$FW�KHOS�
ZLWK�WKLV"

<HV���7KH &$5(6�$FW�SURYLGHV�7ULEHV�ZLWK�WZR�RSWLRQV�WR�DGGUHVV�WKLV�FRQFHUQ��)LUVW��7ULEHV�FDQ�
RSW�WR�UHFHLYH�UHLPEXUVHPHQW�IRU�DQ\�RI�WKHVH�H[SHQVHV�WKURXJK�WKH����ELOOLRQ�7ULEDO�&RURQDYLUXV�
5HOLHI�)XQG�RSHUDWHG�E\�WKH�'HSDUWPHQW�RI�7UHDVXU\� 6HFRQG��7ULEHV�WKDW RSHUDWH�FKLOG�FDUH�
FHQWHUV�WKURXJK�WKH�'HSDUWPHQW�RI�+HDOWK�DQG�+XPDQ�6HUYLFHV¶�,QGLDQ�&KLOG�&DUH�'HYHORSPHQW�
%ORFN�*UDQW�3URJUDP�ZLOO�UHFHLYH�D�SRUWLRQ�RI�WKH�HPHUJHQF\�VXSSOHPHQWDO�IXQGLQJ�DSSURSULDWHG�
E\�&RQJUHVV�IRU�WKLV�SURJUDP��

3267$/�6(59,&(

:LOO WKH�3RVWDO�6HUYLFH�EH�DEOH�WR�NHHS�GHOLYHULQJ WKURXJK�WKH�&29,'����HPHUJHQF\��HYHQ�DV�
EXVLQHVVHV�DUH�VKXWWLQJ�GRZQ"

x 7KH�3RVWDO�6HUYLFH�KDV�D�SXEOLF�VHUYLFH�REOLJDWLRQ�WR�GHOLYHU�WR�HYHU\�8�6��KRXVHKROG�DQG�
EXVLQHVV�HYHU\�GD\��'XULQJ�WKLV�SXEOLF�KHDOWK�HPHUJHQF\��LW�KDV�FRQWLQXHG�WR�VHUYH�DV�D�
OLIHOLQH�IRU�KRXVHKROGV��EXVLQHVVHV��DQG�PHGLFDO�IDFLOLWLHV��

x 7KH�VWLPXOXV�ELOO�SURYLGHV�FULWLFDO�HPHUJHQF\�UHOLHI�IRU�WKH�3RVWDO�6HUYLFH��VR�LW�FDQ�FRQWLQXH�
VHUYLQJ�WKH�SXEOLF�GXULQJ�WKLV�FULVLV�DQG�GHOLYHULQJ�WR�HYHU\�$PHULFDQ�± ZKLOH�DOVR�ZRUNLQJ�WR�
SURWHFW�LWV�ZRUNHUV�DQG�FXVWRPHUV�

7KH�3RVWDO�6HUYLFH�GHOLYHUV�WR�HYHU\�$PHULFDQ��DQG�PLOOLRQV�RI�XV�DUH�QRZ�VWD\LQJ�KRPH�WR�
KHOS�VWRS�WKH�VSUHDG�RI�&29,'����DQG�UHO\LQJ�RQ�GHOLYHULHV�IRU�SUHVFULSWLRQV�DQG�RWKHU�
QHFHVVLWLHV��8636�LV�IDFLQJ�VWUDLQHG�EXGJHWV�± ZKDW�LV�EHLQJ�GRQH�WR�PDNH�VXUH�8636�VXUYLYHV�
WKLV�HFRQRPLF�GRZQWXUQ"�
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7KH�VWLPXOXV�ELOO�SURYLGHV�FULWLFDO�HPHUJHQF\�UHOLHI�WKDW�LV�QHFHVVDU\�IRU�WKH�8�6��3RVWDO�6HUYLFH�
WR�FRQWLQXH�RSHUDWLQJ�DQG�VHUYLQJ�WKH�SXEOLF�GXULQJ�WKLV�FULVLV��

7KH�3RVWDO�6HUYLFH�VHUYHV�HYHU\�8�6��KRXVHKROG�DQG�EXVLQHVV�HYHU\�GD\��DQG�LV�D�OLIHOLQH�GXULQJ�
WKLV�SXEOLF�KHDOWK�HPHUJHQF\��

&29,'����KDV�LPSRVHG�DGGLWLRQDO�FRVWV�RQ�WKH�3RVWDO�6HUYLFH��DQG�WKH�HFRQRPLF�GRZQWXUQ�KDV�
FDXVHG�D�KXJH�ORVV�RI�UHYHQXHV��ZKLFK�WKH�3RVWDO�6HUYLFH�UHOLHV�RQ�WR�IXQG�LWV�QDWLRQZLGH�VHUYLFH��
:LWKRXW�LPPHGLDWH�UHOLHI��WKH�3RVWDO�6HUYLFH�ZRXOG�UXQ�RXW�RI�RSHUDWLQJ�UHYHQXHV�LQ�ILVFDO�\HDU�
�����DQG�ZRXOG�EH�XQDEOH�WR�FRQWLQXH�GHOLYHULQJ�WR�DOO�$PHULFDQV��

7KH�ELOO�DOORZV�WKH�3RVWDO�6HUYLFH�WR�DFFHVV�D�����ELOOLRQ�HPHUJHQF\�ORDQ�IURP�WKH�8�6��7UHDVXU\��
7KLV�ORDQ�ZLOO�KHOS�WKH�3RVWDO�6HUYLFH�VXUYLYH�WKLV�HFRQRPLF�GRZQWXUQ��LI�7UHDVXU\�SURYLGHV�LW�
TXLFNO\�DQG�IDLUO\�WR�WKH�3RVWDO�6HUYLFH��>*LYHQ�WKDW�WKH�3RVWDO�6HUYLFH�IDFHV�XQIDLU�ILQDQFLDO�
EXUGHQV�ZKLOH�SURYLGLQJ�QDWLRQZLGH��HTXLWDEOH�VHUYLFH�@�$GGLWLRQDO��PHDQLQJIXO�UHOLHI�DQG�
UHIRUPV�ZLOO�EH�QHFHVVDU\�WR�HQVXUH�WKH�3RVWDO�6HUYLFH�FDQ�FRQWLQXH�LWV�PLVVLRQ�DQG�DFKLHYH�ORQJ�
WHUP�VWDELOLW\�

/RWV�RI�FRPPHUFLDO�GHOLYHU\�VHUYLFHV�DUH�PRGLI\LQJ�GURS�RII�SUDFWLFHV�WR�DFFRPPRGDWH�VRFLDO�
GLVWDQFLQJ��HVSHFLDOO\�LQ�UHODWLRQ�WR�DW�ULVN�SRSXODWLRQV�OLNH�QXUVLQJ�KRPHV��:KDW�FDQ�8636�GR�
WR�DGGUHVV�WKHVH�LVVXHV"

7KLV�ELOO�DOORZV WKH�3RVWDO�6HUYLFH�WR�HVWDEOLVK�DOWHUQDWLYH�GHOLYHU\�SRLQWV�GXULQJ�WKH�&29,'����
HPHUJHQF\��LI�LW�LV�XQDEOH�WR�VDIHO\�UHDFK�DOO�DGGUHVVHV�GXH�WR�RXWEUHDNV��7KLV�ZLOO�KHOS NHHS�
FXVWRPHUV�DQG�SRVWDO�HPSOR\HHV�VDIH��ZKLOH�DOORZLQJ�FULWLFDO�GHOLYHULHV�WR�FRQWLQXH��)DFLOLWLHV�
VXFK�DV�QXUVLQJ�KRPHV�ZKR�KDYH�FRQFHUQV�DERXW�PDLO�GHOLYHU\�GXH�WR�&29,'����ZLOO�EH�DEOH�WR�
FRQWDFW�WKH�3RVWDO�6HUYLFH�WR�KHOS�ILQG�D�VROXWLRQ�

7KHUH�DUH VHULRXV�VKRUWDJHV�RI�SHUVRQDO�SURWHFWLYH�HTXLSPHQW�DQG�SRWHQWLDO�VKRUWDJHV�RI�RWKHU�
PHGLFDO�VXSSOLHV��&DQ�WKH�8636�KHOS�PRYH�WKLV�HTXLSPHQW�DURXQG�WKH�FRXQWU\�TXLFNO\"

7KH�3RVWDO�6HUYLFH�LV�ZRUNLQJ�RYHUWLPH�WR�FRQWLQXH�GHOLYHULQJ�WR�HYHU\�KRXVHKROG��EXVLQHVV��DQG�
PHGLFDO�IDFLOLW\�GXULQJ�WKLV�HPHUJHQF\�WR�IXOILOO�WKHLU�QHHGV��,W�LV�D�FULWLFDO�OLIHOLQH�IRU�PHGLFDO�
VXSSOLHV��HVSHFLDOO\�LQ�XQGHUVHUYHG�DUHDV�RI�WKH�FRXQWU\�

7KLV�ELOO�GLUHFWV�WKH�3RVWDO�6HUYLFH�WR�SULRULWL]H�WKH�GHOLYHU\�RI�PHGLFDO�VXSSOLHV�GXULQJ�WKH�
&29,'����HPHUJHQF\��7KLV�ZLOO�DOORZ�WKH�3RVWDO�6HUYLFH�WR�FRQWLQXH�HQVXULQJ�DOO�PHGLFDO�
VXSSOLHV�DUH�GHOLYHUHG�RQ�WLPH��HYHQ�DV�FRPPXQLW\�LQIUDVWUXFWXUH��PHGLFDO�IDFLOLWLHV��DQG�WKH�
3RVWDO�6HUYLFH�DUH�LI�DIIHFWHG�E\�WKH�&29,'����HPHUJHQF\�

&RQJUHVV�MXVW�VSHQW�RYHU����WULOOLRQ��ZKDW�LV�EHLQJ�GRQH�WR�PDNH�VXUH�WKDW�WKH�JRYHUQPHQW¶V�
UHVSRQVH�LV�HIIHFWLYH�DQG�WKDW�PRQH\�LVQ¶W�EHLQJ�ZDVWHG"�



��

7KLV�ELOO�HVWDEOLVKHV�VWURQJ�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�PHFKDQLVPV�WR�PRQLWRU�WKH�
&RURQDYLUXV�UHVSRQVH�DQG HQVXUH�WKDW�WD[SD\HU�GROODUV�DUH�VSHQW�UHVSRQVLEO\�DQG�HIIHFWLYHO\��
7KHVH�PHDVXUHV�LQFOXGH�

x &UHDWLRQ�RI�WKH�3DQGHPLF�5HVSRQVH�$FFRXQWDELOLW\�&RPPLWWHH�± D�JURXS�RI�LQGHSHQGHQW�
DJHQF\�ZDWFKGRJV�FKDUJHG�ZLWK�LQYHVWLJDWLQJ�DQG�DXGLWLQJ�ERWK�WKH�FRURQDYLUXV�UHVSRQVH�
HIIRUWV�DQG�VWLPXOXV�VSHQGLQJ�

x &KDUJLQJ�WKH�*RYHUQPHQW�$FFRXQWDELOLW\�2IILFH��&RQJUHVV¶V�ZDWFKGRJ��ZLWK�D�VLPLODU�
RYHUVLJKW�SURJUDP

x (VWDEOLVKLQJ�D�6SHFLDO�,QVSHFWRU�*HQHUDO�DQG�D�&RQJUHVVLRQDO�2YHUVLJKW�&RPPLVVLRQ�WR�
VSHFLILFDOO\�RYHUVHH�ELOOLRQV�RI�GROODUV�LQ�IHGHUDO�ORDQV�DQG�LQYHVWPHQWV�IRU�SULYDWH�
EXVLQHVVHV��

x 5HTXLULQJ�UHJXODU�UHSRUWLQJ�IRU�HQWLWLHV�UHFHLYLQJ�VLJQLILFDQW�IHGHUDO�ILQDQFLDO�DVVLVWDQFH�
WR�IXUWKHU�HQVXUH�WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\��

29(56,*+7

%XVLQHVVHV�± ELJ�DQG�VPDOO�± ZLOO EH�UHFHLYLQJ�D�ORW�RI�DVVLVWDQFH�LQ�WKLV�SDFNDJH��:KDW�LV�EHLQJ�
GRQH�WR�PDNH�VXUH�WKH\�DUH�QRW�DEXVLQJ�WKHVH�SURJUDPV�RU�GHIUDXGLQJ�WD[SD\HUV"�

7KH�FRPSUHKHQVLYH�RYHUVLJKW�LQLWLDWLYHV�XQGHU�ERWK�&RQJUHVVLRQDO�DQG�H[HFXWLYH�EUDQFK�
ZDWFKGRJV�ZLOO�DOORZ�IRU�WLPHO\�RYHUVLJKW�RYHU�WKH�WULOOLRQV�RI�GROODUV�LQ�VWLPXOXV�VSHQGLQJ��)URP�
SXEOLF�WUDFNLQJ�RI�VWLPXOXV�VSHQGLQJ�WR�UHJXODU�XSGDWHV�IRU�&RQJUHVV�DQG�WKH�SXEOLF��ZH�FDQ�KHOS�
HQVXUH�WD[SD\HU�GROODUV�DUH�EHLQJ�XVHG�HIILFLHQWO\��HIIHFWLYHO\��DQG�UHVSRQVLEO\��7KH�
DFFRXQWDELOLW\�PHFKDQLVP��VXFK�DV�WKH�3DQGHPLF�5HVSRQVH�$FFRXQWDELOLW\�&RPPLWWHH�DQG�WKH�
DXWKRULWLHV�SURYLGHG�WR�WKH�*RYHUQPHQW�$FFRXQWDELOLW\�2IILFH��KDYH�D�EURDG�PDQGDWH�GHVLJQHG�WR�
URRW�RXW�ZDVWH��IUDXG��DQG�DEXVH�LQ�RUGHU�WR�GLVFRXUDJH�EXVLQHVVHV�UHFHLYLQJ�VLJQLILFDQW�ILQDQFLDO�
DVVLVWDQFH�IURP�DEXVLQJ�DVVLVWDQFH�SURJUDPV�DQG�GHIUDXGLQJ�WD[SD\HUV��

,V�WKHUH�DQ\�RYHUVLJKW�DQG�DFFRXQWDELOLW\�RYHU JUDQW�DQG�ORDQ�SURJUDPV"

*UDQWV�DUH�VXEMHFW�WR�DXGLWV�E\�'HSDUWPHQW�RI�7UHDVXU\�DQG�WKH�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�
,QVSHFWRU�*HQHUDO��WR�PDNH�VXUH�WKDW�LQIRUPDWLRQ�VXEPLWWHG�LV�FRUUHFW�DQG�WKDW�WKH\�DUH�
LPSOHPHQWHG�SURSHUO\��,I�DLUOLQH�FDUULHUV�DQG�FRQWUDFWRUV�GR�QRW�FRPSO\�ZLWK�UHTXLUHG�DVVXUDQFHV�
WKH�6HFUHWDU\�RI�WKH�7UHDVXU\�FDQ�UHTXLUH�WKHP�WR�UHSD\�WKH�JUDQWV���7KH�6HFUHWDU\�RI�WKH�7UHDVXU\�
LV�DOVR�UHTXLUHG�WR�UHSRUW�WR�&RQJUHVV�RQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�JUDQWV�

)RU�WKH�ORDQ�SURJUDP��WKH�ELOO�PDQGDWHV�UHJXODU�UHSRUWLQJ�UHTXLUHPHQWV�E\�WKH�7UHDVXU\�
'HSDUWPHQW�DQG�)HGHUDO�5HVHUYH���7KH�6HFUHWDU\�RI�WKH�7UHDVXU\�LV�UHTXLUHG�WR�SURYLGH�
WUDQVDFWLRQ�GLVFORVXUHV�ZLWKLQ����KRXUV�DQG�SURYLGH�ZHHNO\�UHSRUWV�WR�&RQJUHVV��7KH�)HGHUDO�
5HVHUYH�LV�UHTXLUHG�WR�SURYLGH�ZHHNO\�WUDQVDFWLRQ�GLVFORVXUHV�DQG�PRQWKO\�UHSRUWV�WR�&RQJUHVV���
$OO�RI�WKH�GLVFORVXUHV�DQG�UHSRUWV�ZLOO�EH�PDGH�SXEOLF���



��

$GGLWLRQDO�&RQJUHVVLRQDO�RYHUVLJKW�XQGHU�WKH�ELOO�LQFXGHV�TXDUWHUO\�WHVWLPRQ\�EHIRUH�WKH�
RYHUVLJKW�FRPPLWWHHV�DQG�D�PDQGDWRU\�VWXG\�E\�WKH�*HQHUDO�$FFRXQWLQJ�2IILFH��*$2��RQ�WKH�
LPSOHPHQWDWLRQ�RI�WKH�ORDQ�SURJUDP�

5($/�,'

,�GR�QRW�KDYH�D�5HDO�,'�FRPSOLDQW�LGHQWLILFDWLRQ�EXW�,�DP�FRQFHUQHG�DERXW�JRLQJ�WR�D�FURZGHG�
'09�LQ�WKH�FRPLQJ�PRQWKV�EHIRUH�WKH�2FWREHU���������GHDGOLQH�± ZKDW�VKRXOG�,�GR"�

7KHUH�LV�QR�QHHG�WR�YLVLW�D�'09�MXVW�WR�REWDLQ�D�5($/�,'�E\�2FWREHU���������EHFDXVH�WKH�
GHDGOLQH�ZLOO�EH�H[WHQGHG�IRU�RQH�\HDU��XQWLO�2FWREHU����������

75$163257$7,21

:K\�ZLOO�DLUOLQHV�UHFHLYH�����ELOOLRQ�LQ�JUDQWV"

7KH�DYLDWLRQ�LQGXVWU\�DFFRXQWV�IRU�PRUH�WKDQ���SHUFHQW�RI�$PHULFD¶V�*'3��FRQWULEXWLQJ������
PLOOLRQ�LQ�HFRQRPLF�DFWLYLW\�DQG�VXSSRUWLQJ�QHDUO\����PLOOLRQ�MREV��$HURVSDFH�PDQXIDFWXULQJ�
HPSOR\V�����PLOOLRQ�KLJKO\�WUDLQHG�DQG�VNLOOHG�ZRUNHUV�QDWLRQZLGH��$LUOLQH�WUDIILF�KDV�IDOOHQ�
VLJQLILFDQWO\�DV�WKH�$PHULFDQ�SXEOLF�KDV�PDGH�WKH�VPDUW�GHFLVLRQ�WR�VWRS�WUDYHOLQJ�WR�DYRLG�
FDWFKLQJ�DQG�VSUHDGLQJ�WKH�YLUXV��:H�QHHG�WR�HQVXUH�WKDW�WKRVH�EXVLQHVVHV�WKDW��WKURXJK�QR�IDXOW�
RI�WKHLU�RZQ��DUH�LPSDFWHG�E\�WKH�FRURQDYLUXV�DUH�DEOH�WR�UHWDLQ�WKHLU�KLJKO\�VNLOOHG�ZRUNIRUFHV�
DQG�QRW�GULYH�WKHP�WR�ILQG�QHZ�MREV��7KH�����ELOOLRQ�LQ�JUDQWV�ZLOO�JR�GLUHFWO\�WRZDUGV�
HPSOR\HHV¶�ZDJHV��VDODULHV�DQG�EHQHILWV��$GGLWLRQDOO\�����ELOOLRQ�LQ�JUDQWV�ZLOO�JR�WRZDUGV�
ZDJHV��VDODULHV��DQG�EHQHILWV�RI�DLUOLQH�FRQWUDFWRUV��OLNH�FDWHULQJ�DQG�JURXQG�VXSSRUW�VWDII�

:KDW�RWKHU�ILQDQFLDO�DVVLVWDQFH�LV�DYDLODEOH�WR�DLUOLQHV�DQG�WKH�DHURVSDFH�LQGXVWU\"

$�WRWDO�RI�����ELOOLRQ�LV�DYDLODEOH�LQ�ORDQV�DQG�ORDQ�JXDUDQWHHV�IRU�DLUOLQHV��LQFOXGLQJ�����ELOOLRQ�
IRU�SDVVHQJHU�DLUOLQHV��DLUFUDIW�UHSDLU�FRPSDQLHV��DQG�WLFNHW�DJHQWV�����ELOOLRQ�LV�DYDLODEOH�LQ�ORDQV�
IRU�FDUJR�DLUOLQHV��$Q�DGGLWLRQDO�����ELOOLRQ�LV�DYDLODEOH�LQ�ORDQV�DQG�ORDQ�JXDUDQWHHV�IRU�
EXVLQHVVHV�FULWLFDO�WR�QDWLRQDO�VHFXULW\��LQFOXGLQJ�EXVLQHVVHV�LQ�WKH�FUXFLDO�DHURVSDFH�
PDQXIDFWXULQJ�VXSSO\�FKDLQ�

:KDW�SURWHFWLRQV�DUH�LQFOXGHG�IRU�ZRUNHUV�DQG�WD[SD\HUV"

*UDQWV�GHGLFDWHG�WR�VXVWDLQLQJ�SD\UROO�IRU�ZRUNHUV�ZLOO�EH�LPPHGLDWHO\�DYDLODEOH��7KH�ELOO�
SURYLGHV�DGGLWLRQDO�SURWHFWLRQV�IRU�ZRUNHUV�DQG�WD[SD\HUV�E\�LQFOXGLQJ�SURKLELWLRQV�RQ�VWRFN�
EX\EDFNV�DQG�GLYLGHQGV��DQG�OLPLWDWLRQV�RQ�H[HFXWLYH�FRPSHQVDWLRQ� &ROOHFWLYH�EDUJDLQLQJ�
DJUHHPHQWV�ZLOO�EH�SURWHFWHG�DQG�EXVLQHVVHV�ZLOO�EH�UHTXLUHG�WR�UHWDLQ�HPSOR\HHV� 7KH�
JRYHUQPHQW�ZLOO�DOVR�UHFHLYH�ZDUUDQWV�RU�HTXLW\�LQ�SXEOLFO\�WUDGHG�FRPSDQLHV�WR�PDNH�VXUH�WKH�
WD[SD\HUV�DUH�SURWHFWHG�LQ�WKH�HYHQW�RI�D�ORDQ�RU�ORDQ�JXDUDQWHH�GHIDXOW�



��

'R�WKH�JUDQWV�DQG�ORDQV�DFFRXQW�IRU�LPSDFWHG�VPDOO�DQG�UXUDO�FRPPXQLWLHV"

7KH�6HFUHWDU\�RI�7UDQVSRUWDWLRQ�ZLOO�PDNH�GHFLVLRQV�DERXW�VFKHGXOHG�DLU�WUDQVSRUWDWLRQ�VHUYLFH�
GHHPHG�QHFHVVDU\�DQG�LV�GLUHFWHG�WR�FRQVLGHU�QHHGV�RI�VPDOO�DQG�UHPRWH�FRPPXQLWLHV�DQG�WKH�
QHHG�WR�PDLQWDLQ�WKH�KHDOWK�FDUH�DQG�SKDUPDFHXWLFDO�VXSSO\�FKDLQV��7KHVH�SURYLVLRQV�HQVXUH�WKDW�
DLU�FDUULHUV�WKDW�JHW�JUDQWV�DQG�ORDQV�DUH�VWLOO�VXEMHFW�WR�WKH�6HFUHWDU\¶V�UHTXLUHPHQWV�WR�VHUYH�
FRPPXQLWLHV��

+286,1*

,V�WKHUH�DQ\�UHOLHI�IRU�XSFRPLQJ�UHQW��PRUWJDJH��DQG�XWLOLW\�SD\PHQWV"�

$Q\�KRPHRZQHU�ZLWK�DQ�)+$��9$��86'$���������$�PRUWJDJH��RU�D�PRUWJDJH�EDFNHG�E\�
)DQQLH�0DH�RU�)UHGGLH�0DF��ZKR�LV�H[SHULHQFLQJ�ILQDQFLDO�KDUGVKLS�LV�HOLJLEOH�IRU�XS�WR���
PRQWKV¶�IRUEHDUDQFH�RQ�WKHLU�PRUWJDJH�SD\PHQWV��ZLWK�D�SRVVLEOH�H[WHQVLRQ�IRU�DQRWKHU���
PRQWKV��$W�WKH�HQG�RI�WKH�IRUEHDUDQFH��ERUURZHUV�FDQ�ZRUN�ZLWKLQ�HDFK�DJHQF\¶V�H[LVWLQJ�
SURJUDPV�WR�KHOS�WKHP�JHW�EDFN�RQ�WUDFN�ZLWK�SD\PHQWV��EXW�WKH\�ZLOO�KDYH�WR�SD\�PLVVHG�
SD\PHQWV�DW�VRPH�SRLQW�GXULQJ�WKH�ORDQ��VR�LI�ERUURZHUV�FDQ�SD\�WKH\�VKRXOG�FRQWLQXH�WR�GR�VR��

5HQWHUV�ZKR�KDYH�WURXEOH�SD\LQJ�UHQW�DOVR�KDYH�SURWHFWLRQV�XQGHU�WKH�ELOO�LI�WKH\�OLYH�LQ�D�
SURSHUW\�WKDW�KDV�D�IHGHUDO�VXEVLG\�RU�IHGHUDOO\�EDFNHG�ORDQ���2ZQHUV�RI�WKHVH�SURSHUWLHV�FDQQRW�
ILOH�HYLFWLRQV�RU�FKDUJH�IHHV�IRU�QRQSD\PHQW�RI�UHQW�IRU�����GD\V�IROORZLQJ�HQDFWPHQW�RI�WKH�ELOO��
DQG�FDQQRW�LVVXH�D�UHQWHU�D�QRWLFH�WR�OHDYH�WKH�SURSHUW\�EHIRUH�����GD\V�DIWHU�HQDFWPHQW����$IWHU�
WKLV�SHULRG�UHQWHUV�ZLOO�EH�UHVSRQVLEOH�IRU�PDNLQJ�SD\PHQWV�DQG�JHWWLQJ�EDFN�RQ�WUDFN��VR�WKH\�
VKRXOG�FRQWLQXH�WR�PDNH�SD\PHQWV�LI�WKH\¶UH�ILQDQFLDOO\�DEOH�WR�GR�VR�� 5HQWHUV�ZKR�UHFHLYH�
KRXVLQJ�VXEVLGLHV�VXFK�DV�SXEOLF�KRXVLQJ�RU�6HFWLRQ���ZKR�KDYH�KDG�WKHLU�LQFRPHV�IDOO�VKRXOG�
UHFHUWLI\�WKHLU�LQFRPHV�ZLWK�WKHLU�SXEOLF�KRXVLQJ�DJHQF\�RU�SURSHUW\�RZQHU�EHFDXVH�LW�PD\�ORZHU�
WKH�UHQW�WKH\�RZH��

:LOO�KRPHRZQHUV�EH�IRUHFORVHG�RQ�LI�WKH\�FDQ¶W�PDNH�WKHLU�ORDQ�SD\PHQWV"�

7KH�ELOO�LQFOXGHV�D����GD\�IRUHFORVXUH�PRUDWRULXP�VWDUWLQJ�RQ�0DUFK�����������IRU�DOO�IHGHUDOO\�
EDFNHG�PRUWJDJH�ORDQV��%RUURZHUV�ZLWK�)+$��9$��86'$��RU��������$�ORDQV��RU�ORDQV�EDFNHG�
E\�)DQQLH�0DH�DQG�)UHGGLH�0DF��ZLOO�QRW�VHH�IRUHFORVXUH�DFWLRQV�DQG�FDQQRW�EH�UHPRYHG�IURP�
WKHLU�KRPHV�GXH�WR�IRUHFORVXUH�GXULQJ�WKDW�WLPH�

:LOO�PXOWLIDPLO\�SURSHUW\�RZQHUV�EH�IRUHFORVHG�RQ�LI�WKH\�FDQ¶W�PDNH�ORDQ�SD\PHQWV"

7KH�ELOO�SURYLGHV�RZQHUV�RI�PXOWLIDPLO\�SURSHUWLHV�ZLWK�IHGHUDOO\�EDFNHG�ORDQV�KDYLQJ�D�ILQDQFLDO�
KDUGVKLS�XS�WR����GD\V�RI�IRUEHDUDQFH�RQ�WKHLU�ORDQ�SD\PHQWV� 3URSHUW\�RZQHUV�ZRXOG�KDYH�WR�
UHTXHVW�WKH�IRUEHDUDQFH�DQG�GRFXPHQW�WKHLU�KDUGVKLS�LQ�RUGHU�WR�TXDOLI\��LQ����GD\�LQFUHPHQWV��
'XULQJ�D�IRUEHDUDQFH�SHULRG��WKH�SURSHUW\�RZQHU�PD\�QRW�HYLFW�RU�LQLWLDWH�WKH�HYLFWLRQ�RI�D�WHQDQW�
IRU�QRQSD\PHQW�RI�UHQW�DQG�PD\�QRW�FKDUJH�WKH�WHQDQW�DQ\�IHHV�RU�SHQDOWLHV�IRU�QRQSD\PHQW�RI�
UHQW�� 7KLV�SURWHFWLRQ�DSSOLHV�WR�ORDQV�LVVXHG�RU�EDFNHG�E\�IHGHUDO�DJHQFLHV��LQFOXGLQJ�)+$�DQG�
86'$��RU�)DQQLH�0DH�DQG�)UHGGLH�0DF�



��

:KR�GRHV�WKH�UHQWDO�HYLFWLRQ�PRUDWRULXP�DSSO\�WR"�

7KLV�SURYLVLRQ�DSSOLHV�WR�DOO�UHQWHUV�ZKR�OLYH�LQ�SURSHUWLHV�WKDW�UHFHLYH�D�IHGHUDO�VXEVLG\��VXFK�DV�
SXEOLF�KRXVLQJ��6HFWLRQ���UHQWDO�DVVLVWDQFH�YRXFKHUV�RU�VXEVLGLHV��86'$�UHQWDO�KRXVLQJ�
DVVLVWDQFH��RU�/RZ�,QFRPH�+RXVLQJ�7D[�&UHGLWV� ,W�DOVR�FRYHUV�DQ\�UHQWHUV�LQ�SURSHUWLHV�ZKHUH�
WKH�RZQHU�KDV�D�IHGHUDOO\�EDFNHG�PRUWJDJH�ORDQ��ZKLFK�LQFOXGHV�ORDQV�EDFNHG�E\�WKH�)+$��
86'$��DQG�)DQQLH�0DH�DQG�)UHGGLH�0DF� 7KLV�LQFOXGHV�DQ\�VL]H�RI�SURSHUW\��IURP�VLQJOH�
IDPLO\�KRXVHV�WR�PXOWLIDPLO\�DSDUWPHQW�EXLOGLQJV��

%$1.,1*

,�KDYH�D�ORDQ�DQG�,�DP�ZRUULHG�WKDW�,�ZRQ¶W�EH�DEOH�WR�PDNH�P\�PRQWKO\�SD\PHQWV��:KDW�FDQ�,�
GR"

&RQWDFW�\RXU�OHQGHU�GLUHFWO\��7KH�&$5(6�$FW�DOORZV�EDQNV�DQG�FUHGLW�XQLRQV�PRUH�IOH[LELOLW\�WR�
ZRUN�ZLWK�ERUURZHUV�DIIHFWHG�E\�WKH�&29,'����SDQGHPLF�

'RHV�ELOO�SURYLGH�DQ\�UHOLHI�IRU�FRQVXPHUV�ZKR�FDQ¶W�SD\�WKHLU�ELOOV"�

7KLV�ELOO�GRHV�QRW��7KLV�VHFWLRQ�RI�WKH�ELOO�RQO\�SURYLGHV�LQVWUXFWLRQ�RQ�KRZ�OHQGHUV�RU�FUHGLWRUV�
VKRXOG�UHSRUW�FRQVXPHUV�ZKR�KDYH�UHFHLYHG�D�IRUEHDUDQFH�RU�VRPH�RWKHU�DFFRPPRGDWLRQ�WR�KHOS�
WKHP�PDNH�SD\PHQWV��

,QGLYLGXDOV�KDYLQJ�SUREOHPV�SD\LQJ�WKHLU�ELOOV�VKRXOG�FRQWDFW�WKHLU�OHQGHUV�GLUHFWO\��7KH�&$5(6�
$FW�DOORZV�EDQNV�DQG�FUHGLW�XQLRQV�PRUH�IOH[LELOLW\�WR�ZRUN�ZLWK�ERUURZHUV�DIIHFWHG�E\�WKH�
&29,'����SDQGHPLF�

:H�ZLOO�FRQWLQXH�WR�ZRUN�WR�HQDFW�FUHGLW�UHSRUWLQJ�UHOLHI�IRU�ERUURZHUV�ZKR�DUH�VWUXJJOLQJ�WR�
PDNH�WKHLU�SD\PHQWV�GXULQJ WKLV�FULVLV��

:KR�FDQ�XVH�WKH�)HG�OHQGLQJ�IDFLOLWLHV"

7KH�)HGHUDO�5HVHUYH�ZLOO�GHVLJQ�WKH�IDFLOLWLHV��$FFRUGLQJ�WR�JRYHUQPHQW�RIILFLDOV��ZH�H[SHFW�
WKHUH�WR�EH�SRWHQWLDOO\�RYHU�D�GR]HQ�GLIIHUHQW�IDFLOLWLHV��7KH�OHJLVODWLRQ�VSHFLILFDOO\�LQGLFDWHV�WKDW�
WKHUH VKRXOG�EH�D�IDFLOLW\�IRU�VWDWHV��PXQLFLSDOLWLHV��DQG�WULEHV��DV�ZHOO�DV�D�IDFLOLW\�IRU�PHGLXP�
VL]HG�EXVLQHVV�WKDW�DUH�QRW�HOLJLEOH�IRU�WKH�6%$�SURJUDP��,W�ZLOO�DOVR�EH�FULWLFDO�IRU�WKH�)HG�WR�
FRQVLGHU�RWKHU�QHHGV��VXFK�DV�SURWHFWLQJ�KRPHRZQHUV�DQG�UHQWHUV��

'()(16(�352'8&7,21�$&7

:KDW�SURYLVLRQV�GRHV�WKLV�ELOO�LQFOXGH�RQ�WKH�'HIHQVH�3URGXFWLRQ�$FW"

7KH�ELOO�SURYLGHV����ELOOLRQ�IRU�WKH�'HIHQVH�3URGXFWLRQ�$FW�DQG�ZDLYHV�FHUWDLQ�'3$�QRWLILFDWLRQ��
SULRU�&RQJUHVVLRQDO�DSSURYDO�DQG�VSHQGLQJ�UHTXLUHPHQWV�VR�WKDW WKH�DGPLQLVWUDWLRQ�FRXOG�XVH�WKLV�
IXQGLQJ�LPPHGLDWHO\�WR�DGGUHVV�VKRUWDJHV�LQ�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��YHQWLODWRUV��EHGV��



��

GLDJQRVWLF�WHVW�NLWV��DQG�RWKHU�XUJHQWO\�QHHGHG�PHGLFDO�VXSSOLHV�DQG�HTXLSPHQW��DQG�HQJDJH�LQ�
RWKHU�HVVHQWLDO�DFWLYLWLHV�GXULQJ WKH�&29,'����HPHUJHQF\�

%$1.5837&<

0\�VPDOO�EXVLQHVV�LV�LQ�ILQDQFLDO�WURXEOH�DQG�,¶P�FRQVLGHULQJ�ILOLQJ�IRU�EDQNUXSWF\�± KRZ�
GRHV�WKLV�ELOO�KHOS"

7KLV�ELOO�DOORZV�PRUH�VPDOO�EXVLQHVVHV�WR�UHRUJDQL]H�XQGHU�&KDSWHU����XVLQJ�SURFHGXUHV�WKDW�DUH�
OHVV�H[SHQVLYH�DQG�WKDW�DOORZ�VPDOO�EXVLQHVV�RZQHUV�WR�UHWDLQ�FRQWURO�RI�WKHLU�RSHUDWLRQV�WKURXJK�
WKH�EDQNUXSWF\�UHRUJDQL]DWLRQ�SURFHVV� 8QGHU�WKLV�ELOO��VPDOO�EXVLQHVVHV�ZLWK�XS�WR������PLOOLRQ�
LQ�GHEW�FDQ�WDNH�DGYDQWDJH�RI�WKHVH�VWUHDPOLQHG�&KDSWHU����SURFHGXUHV� 7KLV�QHZ�UHOLHI�ZLOO�EH�
DYDLODEOH�IRU�RQH�\HDU�

,�KDYH�EHHQ�LQ�&KDSWHU����EDQNUXSWF\�IRU���\HDUV� ,�UHFHQWO\�ORVW�P\�MRE�DQG�,�FDQ¶W�DIIRUG�P\�
SODQ�SD\PHQWV�ULJKW�QRZ� ,¶P�ZRUULHG�WKDW�,�ZRQ¶W�EH�DEOH�WR�FRPSOHWH�WKH�&KDSWHU����SURFHVV�
± GRHV�WKLV�ELOO�KHOS�PH"

<HV��7KLV�ELOO�DOORZV�LQGLYLGXDOV�DQG�IDPLOLHV�FXUUHQWO\�LQ�&KDSWHU����ZKR�DUH�H[SHULHQFLQJ�
ILQDQFLDO�KDUGVKLS�GXH�WR�WKH�&29,'����SDQGHPLF�WR�UHTXHVW�D�PRGLILFDWLRQ�RI�WKHLU�&KDSWHU����
SODQV��LQFOXGLQJ�E\�H[WHQGLQJ�WKHLU�SD\PHQWV�IRU�XS�WR���\HDUV� 7KLV�QHZ�UHOLHI�ZLOO�EH�DYDLODEOH�
IRU�RQH�\HDU��

,I�,�UHFHLYH�D�VWLPXOXV�FKHFN�IURP�WKH�IHGHUDO�JRYHUQPHQW��ZLOO�LW�LPSDFW�P\�DELOLW\�WR�ILOH�IRU�
EDQNUXSWF\"

1R��8QGHU�WKLV�ELOO��VWLPXOXV�FKHFNV�IURP�WKH�IHGHUDO�JRYHUQPHQW�FDQQRW�EH�XVHG�WR�GHWHUPLQH�
ZKHWKHU�\RX�DUH�HOLJLEOH�IRU�ILOLQJ�EDQNUXSWF\� $QG��LI�\RX�ILOH�IRU�&KDSWHU����EDQNUXSWF\��\RX�
ZLOO�QRW�KDYH�WR�WXUQ�\RXU�VWLPXOXV�FKHFN�RYHU�WR�\RXU�FUHGLWRUV�� 7KLV�QHZ�UHOLHI�ZLOO�EH�DYDLODEOH�
IRU�RQH�\HDU�

35,621�5(/$7('

,�KDYH�DQ�HOGHUO\�RU�LOO�IDPLO\�PHPEHU�LQ�SULVRQ� ,V�WKHUH�DQ\�RSSRUWXQLW\�IRU�HDUO\�UHOHDVH"�

<HV� 7KLV�ELOO�JLYHV�WKH�'LUHFWRU�RI�WKH�%XUHDX�RI�3ULVRQV�H[SDQGHG�DXWKRULW\�WR�UHOHDVH�SHRSOH�
ZKR�DUH�VHUYLQJ�WKH�ODVW�\HDU�RI�WKHLU�VHQWHQFH�WR�KRPH�FRQILQHPHQW�

,�DP�QRW�EHLQJ�DOORZHG�WR�YLVLW�P\�IDPLO\�PHPEHU�LQ�SULVRQ�EHFDXVH�RI�WKH�FRURQDYLUXV� ,V�
WKHUH�DQ�DOWHUQDWLYH�WR�LQ�SHUVRQ�YLVLWV"

7KLV�ELOO�LQVWUXFWV�WKH�'LUHFWRU�RI�WKH�%XUHDX�RI�3ULVRQV�WR�GR�PRUH�WR�VHW�XS�YLGHR�YLVLWDWLRQ�IRU�
LQPDWHV��IUHH�RI�FKDUJH�

,�KDYH�D�IDPLO\�PHPEHU�LQYROYHG�LQ�WKH�IHGHUDO�MXVWLFH�V\VWHP��ZKDW�LV�JRLQJ�WR�KDSSHQ�WR�WKHLU�
FDVH"



��

7KLV�ELOO�DOORZV�FRXUWV�WR�KROG�VRPH�KHDULQJV�E\�YLGHR��EXW�RQO\�LI�WKH�GHIHQGDQW�DJUHHV�


