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�

6(&7,21� ��� � 7LWOH� ² 7KLV $FW� VKDOO� EH� NQRZQ� DV� WKH� ³6RFLDO� 5HIRUP� DQG�
3RYHUW\�$OOHYLDWLRQ�$FW�´�
�

6(&�����'HFODUDWLRQ�RI�3ROLF\� ² ,W�LV�WKH�SROLF\�RI�WKH�6WDWH�WR��
�
���� $GRSW� DQ� DUHD�EDVHG�� VHFWRUDO� DQG� IRFXVHG� LQWHUYHQWLRQ� WR� SRYHUW\�

DOOHYLDWLRQ�ZKHUHLQ�HYHU\�SRRU�)LOLSLQR�IDPLO\�VKDOO�EH�HPSRZHUHG�WR�PHHW�LWV�PLQLPXP�
EDVLF� QHHGV� RI� KHDOWK�� IRRG� DQG� QXWULWLRQ�� ZDWHU� DQG� HQYLURQPHQWDO� VDQLWDWLRQ�� LQFRPH�
VHFXULW\�� VKHOWHU�DQG�GHFHQW�KRXVLQJ��SHDFH�DQG�RUGHU��HGXFDWLRQ�DQG�IXQFWLRQDO� OLWHUDF\��
SDUWLFLSDWLRQ�LQ�JRYHUQDQFH��DQG�IDPLO\�FDUH�DQG�SV\FKR�VRFLDO�LQWHJULW\��
�

���� $FWLYHO\� SXUVXH� DVVHW� UHIRUP� RU� UHGLVWULEXWLRQ� RI� SURGXFWLYH� HFRQRPLF�
UHVRXUFHV� WR� WKH� EDVLF� VHFWRUV� LQFOXGLQJ� WKH� DGRSWLRQ� RI� D� V\VWHP� RI� SXEOLF� VSHQGLQJ�
ZKLFK�LV�WDUJHWHG�WRZDUGV�WKH�SRRU��
�

���� ,QVWLWXWLRQDOL]H�DQG�HQKDQFH�WKH�6RFLDO�5HIRUP�$JHQGD��KHUHLQDIWHU�NQRZQ�
DV�WKH�65$��ZKLFK�HPERGLHV�WKH�UHVXOWV�
�
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���� $GRSW� DQG� RSHUDWLRQDOL]H� WKH� IROORZLQJ� SULQFLSOHV� DQG� VWUDWHJLHV� DV�
FRQVWLWXWLQJ� WKH� QDWLRQDO� IUDPHZRUN� LQWHJUDWLQJ� YDULRXV� VWUXFWXUDO� UHIRUPV� DQG� DQWL�
SRYHUW\�LQLWLDWLYHV��
�

�D�� 6RFLDO� UHIRUP� VKDOO� EH� D� FRQWLQXLQJ� SURFHVV� WKDW� DGGUHVVHV� WKH� EDVLF�
LQHTXLWLHV�LQ�3KLOLSSLQH�VRFLHW\�WKURXJK�D�V\VWHPDWLF�SDFNDJH�RI�VRFLDO�LQWHUYHQWLRQV��

�
�E�� 7KH�65$�VKDOO�EH�HQKDQFHG�E\�JRYHUQPHQW�LQ�HTXDO�SDUWQHUVKLS�ZLWK�WKH�

GLIIHUHQW�EDVLF�VHFWRUV�WKURXJK�DSSURSULDWH�DQG�PHDQLQJIXO�FRQVXOWDWLRQV�DQG�SDUWLFLSDWLRQ�
LQ�JRYHUQDQFH��

�
�F�� 3ROLF\�� SURJUDPV� DQG� UHVRXUFH� FRPPLWPHQWV� IURP� ERWK� JRYHUQPHQW� DQG�

WKH�EDVLF�VHFWRUV�VKDOO�EH�FOHDUO\�GHILQHG�WR�HQVXUH�DFFRXQWDELOLW\�DQG�WUDQVSDUHQF\�LQ�WKH�
LPSOHPHQWDWLRQ�RI�WKH�6RFLDO�5HIRUP�$JHQGD��

�
�G�� $� SROLF\� HQYLURQPHQW� FRQGXFLYH� WR� VXVWDLQDEOH� VRFLDO� UHIRUP� VKDOO� EH�

SXUVXHG��
�
�H�� 7KH� 65$� VKDOO� DGGUHVV� WKH� ILJKW� DJDLQVW� SRYHUW\� WKURXJK� D� PXOWL�

GLPHQVLRQDO�DQG�FURVV�VHFWRUDO�DSSURDFK�ZKLFK�UHFRJQL]HV�DQG�UHVSHFWV� WKH�FRUH�YDOXHV��
FXOWXUDO�LQWHJULW\��DQG�VSLULWXDO�GLYHUVLW\�RI�WDUJHW�VHFWRUV�DQG�FRPPXQLWLHV��

�
�I�� 7KH�65$�VKDOO�SXUVXH�D�JHQGHU�UHVSRQVLYH�DSSURDFK�WR�ILJKW�SRYHUW\��
�
�J�� 7KH�65$�VKDOO�SURPRWH�HFRORJLFDO�EDODQFH�LQ�WKH�GLIIHUHQW�HFRV\VWHPV��LQ�

D ZD\ WKDW�JLYHV�WKH�EDVLF�VHFWRUV�D�PDMRU�VWDNH�LQ�WKH�XVH��PDQDJHPHQW��FRQVHUYDWLRQ�DQG�
SURWHFWLRQ�RI�SURGXFWLYH�UHVRXUFHV��

�
�K�� 7KH� 65$� VKDOO� WDNH� LQWR� DFFRXQW� WKH� SULQFLSOH� DQG� LQWHUUHODWLRQVKLS� RI�

SRSXODWLRQ� DQG� GHYHORSPHQW� LQ� WKH� SODQQLQJ� DQG� LPSOHPHQWDWLRQ� RI� VRFLDO� UHIRUP�
SURJUDPV�WKHUHE\�SURPRWLQJ�VHOI�KHOS�DQG�VHOI�UHOLDQFH��DQG�

�
�L�� 7KH� 65$� LPSOHPHQWDWLRQ� VKDOO� EH� IRFXVHG� RQ� VSHFLILF� WDUJHW� DUHDV� DQG�

EDVLF�VHFWRUV��
�

6(&�� ��� �'HILQLWLRQ� RI� 7HUPV��± $V XVHG LQ WKLV�$FW�� WKH� IROORZLQJ� WHUPV� VKDOO�
PHDQ��

�
�D�� ³$UWLVDQDO� ILVKHUIRON´� ±� 5HIHUV� WR� PXQLFLSDO�� VPDOO� VFDOH� RU� VXEVLVWHQFH�

ILVKHUPHQ�ZKR�XVH�ILVKLQJ�JHDU�ZKLFK�GR�QRW� UHTXLUH�ERDWV�RU�ZKLFK�RQO\� UHTXLUH�ERDWV�
EHORZ�WKUHH�����WRQV��
�

�E�� ³%DVLF�VHFWRUV´�±�5HIHU�WR�WKH�GLVDGYDQWDJHG�VHFWRUV�RI�3KLOLSSLQH�VRFLHW\��
QDPHO\�� � IDUPHU�SHDVDQW�� DUWLVDQDO� ILVKHUIRON��ZRUNHUV� LQ� WKH� IRUPDO� VHFWRU� DQG�PLJUDQW�
ZRUNHUV��ZRUNHUV� LQ� WKH� LQIRUPDO� VHFWRU�� LQGLJHQRXV� SHRSOHV� DQG� FXOWXUDO� FRPPXQLWLHV��
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ZRPHQ�� GLIIHUHQWO\�DEOHG� SHUVRQV�� VHQLRU� FLWL]HQV�� YLFWLPV� RI� FDODPLWLHV� DQG� GLVDVWHUV��
\RXWK�DQG�VWXGHQWV��FKLOGUHQ��DQG�XUEDQ�SRRU��
�

�F�� ³&RRSHUDWLYH´�±�5HIHUV� WR�D�GXO\� UHJLVWHUHG�DVVRFLDWLRQ�RI�DW� OHDVW�ILIWHHQ�
����� SHUVRQV�� PDMRULW\� RI� ZKLFK� DUH� SRRU�� KDYLQJ� D� FRPPRQ� ERQG� RI� LQWHUHVW�� ZKR�
YROXQWDULO\� MRLQ� WRJHWKHU� WR� DFKLHYH� D� ODZIXO� FRPPRQ� VRFLDO� DQG� HFRQRPLF� HQG�� � ,W� LV�
RUJDQL]HG�E\�WKH�PHPEHUV�ZKR�HTXLWDEO\�FRQWULEXWH�WKH�UHTXLUHG�VKDUH�FDSLWDO�DQG�DFFHSW�
D IDLU� VKDUH� RI� WKH� ULVNV� DQG� EHQHILWV� RI� WKHLU� XQGHUWDNLQJ� LQ� DFFRUGDQFH� ZLWK� WKH�
XQLYHUVDOO\�DFFHSWHG�FRUSRUDWH�SULQFLSOHV�DQG�SUDFWLFHV��
�

�G�� ³&DSDELOLW\� EXLOGLQJ´� ±� 5HIHUV� WR� WKH� SURFHVV� RI� HQKDQFLQJ� WKH� YLDELOLW\�
DQG� VXVWDLQDELOLW\�RI�PLFURILQDQFH� LQVWLWXWLRQV� WKURXJK�DFWLYLWLHV� WKDW� LQFOXGH� WUDLQLQJ� LQ�
PLFURILQDQFH� WHFKQRORJLHV�� XSJUDGLQJ� RI� DFFRXQWLQJ� DQG� DXGLWLQJ� V\VWHPV�� WHFKQLFDO�
DVVLVWDQFH� IRU� WKH� LQVWDOODWLRQ� RU� LPSURYHPHQW� RI� PDQDJHPHQW� LQIRUPDWLRQ� V\VWHPV��
PRQLWRULQJ�RI�ORDQV�DQG�RWKHU�UHODWHG�DFWLYLWLHV���7KH�WHUP�FDSDELOLW\�EXLOGLQJ�VKDOO�LQ�QR�
ZD\�UHIHU�WR�WKH�SURYLVLRQ�RI�HTXLW\�LQYHVWPHQWV��VHHG�IXQGLQJ��SDUWQHUVKLS¶V�VHHG�IXQGV��
HTXLW\� SDUWLFLSDWLRQ�� VWDUW�XS� IXQGV� RU� DQ\� VXFK� DFWLYLW\� WKDW� FRQQRWHV� WKH� LQIXVLRQ� RI�
FDSLWDO� RU� IXQGV� IURP� WKH� JRYHUQPHQW� RU� IURP� WKH� SHRSOH¶V� GHYHORSPHQW� WUXVW� IXQG� WR�
PLFURILQDQFH�LQVWLWXWLRQV�DV�GHILQHG�LQ�WKLV�$FW�� �&DSDELOLW\�EXLOGLQJ�SUHFOXGHV�WKH�JUDQW�
RI�DQ\�ORDQ�RU�HTXLW\�IXQGV�WR�WKH�PLFURILQDQFH�LQVWLWXWLRQ��
�

�H�� ³&ROODWHUDO�IUHH�DUUDQJHPHQW´�±�$�ILQDQFLDO�DUUDQJHPHQW�ZKHUHLQ�D�ORDQ�LV�
FRQWUDFWHG�E\�WKH�GHEWRU�ZLWKRXW�WKH�FRQYHQWLRQDO�ORDQ�VHFXULW\�RI�D�UHDO�HVWDWH�RU�FKDWWHO�
PRUWJDJH� LQ� IDYRU� RI� WKH� FUHGLWRU�� � ,Q� OLHX� RI� WKHVH� FRQYHQWLRQDO� VHFXULWLHV�� DOWHUQDWLYH�
DUUDQJHPHQWV�WR�VHFXUH�WKH�ORDQV�DQG�HQVXUH�UHSD\PHQW�DUH�RIIHUHG�DQG�DFFHSWHG��
�

�I�� ³*URXS�FKDUDFWHU�ORDQ´�±�$�ORDQ�FRQWUDFWHG�E\�D�PHPEHU�DQG�JXDUDQWHHG�
E\� D� JURXS� RI� SHUVRQV� IRU� LWV� UHSD\PHQW�� � 7KH� FUHGLWRU� FDQ� FROOHFW� IURP� DQ\� RI� WKH�
PHPEHUV�RI� WKH�JURXS�ZKLFK�JXDUDQWHHG� WKH�VDLG� ORDQ��ZLWKRXW�SUHMXGLFH� WR� WKH� ULJKW�RI�
UHLPEXUVHPHQW�RI�WKH�PHPEHU�RU�PHPEHUV�RI�WKH�JURXS�ZKR�KDG�DGYDQFHG�WKH�SD\PHQW�
LQ�IDYRU�RI�WKH�DFWXDO�GHEWRU��
�

�J�� ³,QGLJHQRXV� FXOWXUDO� FRPPXQLWLHV�LQGLJHQRXV� SHRSOHV´� ±� $V� GHILQHG� LQ�
5HSXEOLF� $FW� 1R�� ������ RWKHUZLVH� NQRZQ� DV� ³7KH� ,QGLJHQRXV� 3HRSOHV� 5LJKWV� $FW� RI�
�����´�

�
�K�� ³0LJUDQW� ZRUNHUV´� ±� $V� GHILQHG� LQ� 5HSXEOLF� $FW� 1R�� ������ RWKHUZLVH�

NQRZQ�DV�WKH�³0LJUDQW�:RUNHUV�DQG�2YHUVHDV�)LOLSLQR�$FW�RI������´�
�

�L�� ³0LFUR�HQWHUSULVH´� ±� $Q\� HFRQRPLF� HQWHUSULVH� ZLWK� D� FDSLWDO� RI� 2QH�
KXQGUHG� ILIW\� WKRXVDQG� SHVRV� �3������������ DQG� EHORZ�� � 7KLV� DPRXQW� LV� VXEMHFW� WR�
SHULRGLF� GHWHUPLQDWLRQ� RI� WKH� 'HSDUWPHQW� RI� 7UDGH� DQG� ,QGXVWU\� WR� UHIOHFW� HFRQRPLF�
FKDQJHV��

�



5HSXEOLF�$FW�1R������� � SDJH��� �

�
�M�� ³0LFURILQDQFH´�±�$�FUHGLW� DQG�VDYLQJV�PRELOL]DWLRQ�SURJUDP�H[FOXVLYHO\�

IRU�WKH�SRRU�WR�LPSURYH�WKH�DVVHW�EDVH�RI�KRXVHKROGV�DQG�H[SDQG�WKH�DFFHVV�WR�VDYLQJV�RI�
WKH�SRRU�� � ,W� LQYROYHV� WKH�XVH�RI�YLDEOH�DOWHUQDWLYH�FUHGLW�VFKHPHV�DQG�VDYLQJV�SURJUDPV�
LQFOXGLQJ� WKH� H[WHQVLRQ� RI� VPDOO� ORDQV�� VLPSOLILHG� ORDQ� DSSOLFDWLRQ� SURFHGXUHV�� JURXS�
FKDUDFWHU� ORDQV�� FROODWHUDO�IUHH� DUUDQJHPHQWV�� DOWHUQDWLYH� ORDQ� UHSD\PHQWV�� PLQLPXP�
UHTXLUHPHQWV�IRU�VDYLQJV��DQG�VPDOO�GHQRPLQDWHG�VDYHUV¶�LQVWUXPHQWV��

�
�N�� ³0LQLPXP� EDVLF� QHHGV´� ±� 5HIHUV� WR� WKH� QHHGV� RI� D� )LOLSLQR� IDPLO\�

SHUWDLQLQJ�WR�VXUYLYDO��IRRG�DQG�QXWULWLRQ��KHDOWK��ZDWHU�DQG�VDQLWDWLRQ��FORWKLQJ���VHFXULW\�
�VKHOWHU�� SHDFH� DQG� RUGHU�� SXEOLF� VDIHW\�� LQFRPH� DQG� OLYHOLKRRG�� DQG� HQDEOLQJ� �EDVLF�
HGXFDWLRQ� DQG� OLWHUDF\�� SDUWLFLSDWLRQ� LQ� FRPPXQLW\� GHYHORSPHQW�� IDPLO\� DQG� SV\FKR�
VRFLDO�FDUH���

�
�O�� ³+XPDQ� GHYHORSPHQW� LQGH[´� ±� 5HIHUV� WR� WKH� PHDVXUH� RI� KRZ� ZHOO� D�

FRXQWU\�KDV�SHUIRUPHG��EDVHG�RQ�VRFLDO� LQGLFDWRUV�RI�SHRSOH¶V�DELOLW\� WR� OHDG�D�ORQJ�DQG�
KHDOWK\�OLIH��WR�DFTXLUH�NQRZOHGJH�DQG�VNLOOV��DQG�WR�KDYH�DFFHVV�WR�WKH�UHVRXUFHV�QHHGHG�
WR�DIIRUG�D�GHFHQW�VWDQGDUG�RI�OLYLQJ���7KLV�LQGH[�ORRNV�DW�D�PLQLPXP�RI�WKUHH�RXWFRPHV�
RI�GHYHORSPHQW�� � WKH� VWDWH�RI�KHDOWK� �PHDVXUHG�E\� OLIH�H[SHFWDQF\�DW�ELUWK��� WKH� OHYHO�RI�
NQRZOHGJH� DQG� VNLOO� �PHDVXUHG� E\� D�ZHLJKWHG� DYHUDJH� RI� DGXOW� OLWHUDF\� DQG� HQUROOPHQW�
UDWHV���DQG�WKH�OHYHO�RI�UHDO�LQFRPH�SHU�FDSLWD��DGMXVWHG�IRU�SRYHUW\�FRQVLGHUDWLRQV��

�
�P�� ³1RQJRYHUQPHQW� RUJDQL]DWLRQV´� ±� 5HIHUV� WR� GXO\� UHJLVWHUHG� QRQVWRFN��

QRQSURILW�RUJDQL]DWLRQV�IRFXVLQJ�RQ�WKH�XSOLIWPHQW�RI�WKH�EDVLF�RU�GLVDGYDQWDJHG�VHFWRUV�
RI� VRFLHW\� E\� SURYLGLQJ� DGYRFDF\�� WUDLQLQJ�� FRPPXQLW\� RUJDQL]LQJ�� UHVHDUFK�� DFFHVV� WR�
UHVRXUFHV��DQG�RWKHU�VLPLODU�DFWLYLWLHV��

�
�Q�� ³3HRSOH¶V� RUJDQL]DWLRQ´� ±� 5HIHUV� WR� D� VHOI�KHOS� JURXS� EHORQJLQJ� WR� WKH�

EDVLF�VHFWRUV�DQG�RU�GLVDGYDQWDJHG�JURXSV�FRPSRVHG�RI�PHPEHUV�KDYLQJ�D�FRPPRQ�ERQG�
RI�LQWHUHVW�ZKR�YROXQWDULO\�MRLQ�WRJHWKHU�WR�DFKLHYH�D�ODZIXO�FRPPRQ�VRFLDO�RU�HFRQRPLF�
HQG��

�
�R�� ³3RRU´�±�5HIHUV� WR�LQGLYLGXDOV�DQG�IDPLOLHV�ZKRVH�LQFRPH�IDOO�EHORZ�WKH�

SRYHUW\� WKUHVKROG� DV� GHILQHG� E\� WKH� 1DWLRQDO� (FRQRPLF� DQG� 'HYHORSPHQW� $XWKRULW\�
DQG�RU�FDQQRW�DIIRUG�LQ�D�VXVWDLQHG�PDQQHU�WR�SURYLGH�WKHLU�PLQLPXP�EDVLF�QHHGV�RI�IRRG��
KHDOWK��HGXFDWLRQ��KRXVLQJ�DQG�RWKHU�HVVHQWLDO�DPHQLWLHV�RI�OLIH��

�
�S�� ³3RYHUW\� DOOHYLDWLRQ´� ±� 5HIHUV� WR� WKH� UHGXFWLRQ� RI� DEVROXWH� SRYHUW\� DQG�

UHODWLYH�SRYHUW\��
�

�T�� ³$EVROXWH�SRYHUW\´�±�5HIHUV� WR� WKH�FRQGLWLRQ�RI� WKH�KRXVHKROG�EHORZ�WKH�
IRRG�WKUHVKROG�OHYHO��

�
�U�� ³5HODWLYH�SRYHUW\´�±�5HIHUV�WR�WKH�JDS�EHWZHHQ�WKH�ULFK�DQG�WKH�SRRU��
�
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�V�� ³6RFLDO�UHIRUP´�±�5HIHUV�WR�WKH�FRQWLQXLQJ�SURFHVV�RI�DGGUHVVLQJ�WKH�EDVLF�
LQHTXLWLHV� LQ� )LOLSLQR� VRFLHW\� WKURXJK� D� V\VWHPDWLF�� XQLILHG� DQG� FRRUGLQDWHG� GHOLYHU\� RI�
VRFLRHFRQRPLF�SURJUDPV�RU�SDFNDJHV��

�
�W�� ³6PDOO�6DYHUV�,QVWUXPHQW��66,�´�±�5HIHUV� WR�DQ�HYLGHQFH�RI�LQGHEWHGQHVV�

RI� WKH� *RYHUQPHQW� RI� WKH� 5HSXEOLF� RI� WKH� 3KLOLSSLQHV� ZKLFK� VKDOO� EH� LQ� VPDOO�
GHQRPLQDWLRQV� DQG� VROG� DW� D�GLVFRXQW� IURP� LWV� UHGHPSWLRQ�YDOXH�� SD\DEOH� WR�EHDUHU� DQG�
UHGHHPDEOH�RQ�GHPDQG�DFFRUGLQJ�WR�D�VFKHGXOH�SULQWHG�RQ�WKH�LQVWUXPHQW��ZLWK�D�GLVFRXQW�
ORZHU�WKDQ�WKH�IXOO�VWDWHG�UDWH�LI�QRW�KHOG�WR�PDWXULW\���7KH�UHVRXUFHV�JHQHUDWHG�XQGHU�WKLV�
VFKHPH� VKDOO� EH� XVHG� SULPDULO\� IRU�PLFUR�FUHGLW� IRU� WKH� SRRU�� � 66,V� DUH� QRW� HOLJLEOH� DV�
OHJDO�UHVHUYH�RI�EDQNV�DQG�OHJDO�UHVHUYHV�SUHVFULEHG�RI�LQVXUDQFH�FRPSDQLHV�RSHUDWLQJ�LQ�
WKH�3KLOLSSLQHV��

�
�X�� ³8UEDQ�SRRU´�±�5HIHUV�WR�LQGLYLGXDOV�RU�IDPLOLHV�UHVLGLQJ�LQ�XUEDQ�FHQWHUV�

DQG� XUEDQL]LQJ� DUHDV� ZKRVH� LQFRPH� RU� FRPELQHG� KRXVHKROG� LQFRPH� IDOOV� EHORZ� WKH�
SRYHUW\� WKUHVKROG� DV� GHILQHG� E\� WKH� 1DWLRQDO� (FRQRPLF� DQG� 'HYHORSPHQW� $XWKRULW\�
DQG�RU�FDQQRW�DIIRUG�LQ�D�VXVWDLQHG�PDQQHU�WR�SURYLGH�WKHLU�PLQLPXP�EDVLF�QHHGV�RI�IRRG��
KHDOWK��HGXFDWLRQ��KRXVLQJ�DQG�RWKHU�HVVHQWLDO�DPHQLWLHV�RI�OLIH��

�
�Y�� ³:RUNHUV�LQ�WKH�IRUPDO�VHFWRU´�±�5HIHUV�WR�ZRUNHUV�LQ�UHJLVWHUHG�EXVLQHVV�

HQWHUSULVHV� ZKR� VHOO� WKHLU� VHUYLFHV� LQ� H[FKDQJH� IRU� ZDJHV� DQG� RWKHU� IRUPV� RI�
FRPSHQVDWLRQ��

�
�Z�� ³:RUNHUV�LQ�WKH�LQIRUPDO�VHFWRU´�±�5HIHUV�WR�SRRU�LQGLYLGXDOV�ZKR�RSHUDWH�

EXVLQHVVHV� WKDW� DUH� YHU\� VPDOO� LQ� VFDOH� DQG� DUH� QRW� UHJLVWHUHG� ZLWK� DQ\� QDWLRQDO�
JRYHUQPHQW� DJHQF\�� DQG� WR� WKH� ZRUNHUV� LQ� VXFK� HQWHUSULVHV� ZKR� VHOO� WKHLU� VHUYLFHV� LQ�
H[FKDQJH�IRU�VXEVLVWHQFH�OHYHO�ZDJHV�RU�RWKHU�IRUPV�RI�FRPSHQVDWLRQ��DQG�
�

�[�� ³<RXWK´�±�5HIHUV�WR�SHUVRQV�ILIWHHQ������WR�WKLUW\������\HDUV�ROG��
�

6(&������$GRSWLRQ DQG ,QWHJUDWLRQ�RI�6RFLDO�5HIRUP�$JHQGD��65$��LQ�WKH�1DWLRQDO�
$QWL�3RYHUW\� $FWLRQ� $JHQGD�� ±� 7KH� 1DWLRQDO� $QWL�3RYHUW\� $FWLRQ� $JHQGD� VKDOO�
SULQFLSDOO\�LQFOXGH�WKH�FRUH�SULQFLSOHV�DQG�SURJUDPV�RI�WKH�6RFLDO�5HIRUP�$JHQGD��65$����
7KH�65$�VKDOO�KDYH�D�PXOWL�GLPHQVLRQDO�DSSURDFK�WR�SRYHUW\�FRQVLVWLQJ�RI�WKH�IROORZLQJ�
UHIRUPV��

�
���� 6RFLDO� GLPHQVLRQ� DFFHVV� WR� TXDOLW\� EDVLF� VHUYLFHV�� ±� 7KHVH� DUH� UHIRUPV�

ZKLFK� UHIHU� WR� HTXLWDEOH� FRQWURO� DQG� DFFHVV� WR� VRFLDO� VHUYLFHV� DQG� IDFLOLWLHV� VXFK� DV�
HGXFDWLRQ�� KHDOWK�� KRXVLQJ�� DQG� RWKHU� EDVLF� VHUYLFHV� ZKLFK� HQDEOH� WKH� FLWL]HQV� WR�PHHW�
WKHLU�EDVLF�KXPDQ�QHHGV�DQG�WR�OLYH�GHFHQW�OLYHV��

�
���� (FRQRPLF�GLPHQVLRQ�DVVHW�UHIRUP�DQG�DFFHVV�WR�HFRQRPLF�RSSRUWXQLWLHV��±�

5HIRUPV� ZKLFK� DGGUHVV� WKH� H[LVWLQJ� LQHTXLWLHV� LQ� WKH� RZQHUVKLS�� GLVWULEXWLRQ��
PDQDJHPHQW� DQG� FRQWURO� RYHU�QDWXUDO� DQG�PDQ�PDGH� UHVRXUFHV� IURP�ZKLFK� WKH\� HDUQ� D�
OLYLQJ�RU�LQFUHDVH�WKH�IUXLWV�RI�WKHLU�ODERU��

�
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���� (FRORJLFDO�GLPHQVLRQ�VXVWDLQDEOH�GHYHORSPHQW�RI�SURGXFWLYH�UHVRXUFHV��±�
5HIRUPV� ZKLFK� HQVXUH� WKH� HIIHFWLYH� DQG� VXVWDLQDEOH� XWLOL]DWLRQ� RI� WKH� QDWXUDO� DQG�
HFRORJLFDO� UHVRXUFH� EDVH�� WKXV� DVVXULQJ� JUHDWHU� VRFLDO� DFFHSWDELOLW\� DQG� LQFUHDVHG�
SDUWLFLSDWLRQ� RI� WKH� EDVLF� VHFWRUV� LQ� HQYLURQPHQWDO� DQG� QDWXUDO� UHVRXUFHV� FRQVHUYDWLRQ��
PDQDJHPHQW�DQG�GHYHORSPHQW��

�
���� *RYHUQDQFH� GLPHQVLRQ� GHPRFUDWL]LQJ� WKH� GHFLVLRQ�PDNLQJ� DQG�

PDQDJHPHQW� SURFHVVHV�� ±� 5HIRUPV� ZKLFK� HQDEOH� WKH� EDVLF� VHFWRUV� WR� HIIHFWLYHO\�
SDUWLFLSDWH� LQ� GHFLVLRQ�PDNLQJ� DQG� PDQDJHPHQW� SURFHVVHV� WKDW� DIIHFW� WKHLU� ULJKWV��
LQWHUHVWV�DQG�ZHOIDUH��
�

7KH�65$�VKDOO�IRFXV�RQ�WKH�IROORZLQJ�VHFWRU�VSHFLILF�IODJVKLS�SURJUDPV��
�
���� )RU�IDUPHUV�DQG�ODQGOHVV�UXUDO�ZRUNHUV�±�DJULFXOWXUDO�GHYHORSPHQW��
�
���� )RU� WKH� ILVKHUIRON� ±� ILVKHULHV� DQG� DTXDWLF� UHVRXUFHV� FRQVHUYDWLRQ��

PDQDJHPHQW�DQG�GHYHORSPHQW��
�
���� )RU� WKH� LQGLJHQRXV� SHRSOHV� DQG� LQGLJHQRXV� FRPPXQLWLHV� ±� UHVSHFW��

SURWHFWLRQ�DQG�PDQDJHPHQW�RI�WKH�DQFHVWUDO�GRPDLQV��
�

���� )RU�ZRUNHUV�LQ�WKH�LQIRUPDO�VHFWRU�±�ZRUNHUV¶�ZHOIDUH�DQG�SURWHFWLRQ��
�

���� )RU�WKH�XUEDQ�SRRU�±�VRFLDOL]HG�KRXVLQJ��DQG�
�

���� )RU�PHPEHUV�RI�RWKHU�GLVDGYDQWDJHG�JURXSV�VXFK�DV�WKH�ZRPHQ��FKLOGUHQ��
\RXWK�� SHUVRQV� ZLWK� GLVDELOLWLHV�� WKH� HOGHUO\�� DQG� YLFWLPV� RI� QDWXUDO� DQG� PDQ�PDGH�
FDODPLWLHV�±�WKH�&RPSUHKHQVLYH�,QWHJUDWHG�'HOLYHU\�RI�6RFLDO�6HUYLFHV��&,'66���
�

$GGLWLRQDOO\�� WR� VXSSRUW� WKH� VHFWRUDO� IODJVKLS� SURJUDPV�� WKH� IROORZLQJ� FURVV�
VHFWRUDO�IODJVKLSV�VKDOO�OLNHZLVH�EH�LQVWLWXWHG��

�
���� ,QVWLWXWLRQ�EXLOGLQJ�DQG�HIIHFWLYH�SDUWLFLSDWLRQ�LQ�JRYHUQDQFH��

�
���� /LYHOLKRRG�SURJUDPV��

�
���� ([SDQVLRQ�RI�PLFUR�FUHGLW�PLFURILQDQFH�VHUYLFHV�DQG�FDSDELOLW\�EXLOGLQJ��DQG�

�
���� ,QIUDVWUXFWXUH�EXLOGXS�DQG�GHYHORSPHQW��

�
7,7/(�,�

�
1$7,21$/�$17,�329(57<�&200,66,21�

6(&������7KH 1DWLRQDO�$QWL�3RYHUW\�&RPPLVVLRQ� ± 7R VXSSRUW WKH DERYH�VWDWHG�
SROLF\��WKH�1DWLRQDO�$QWL�3RYHUW\�&RPPLVVLRQ��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�1$3&��LV�
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KHUHE\�FUHDWHG�XQGHU�WKH�2IILFH�RI�WKH�3UHVLGHQW��ZKLFK�VKDOO�VHUYH�DV�WKH�FRRUGLQDWLQJ�
DQG�DGYLVRU\�ERG\�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�65$���7KH�3UHVLGHQWLDO�&RPPLVVLRQ�WR�
)LJKW�3RYHUW\��3&)3���WKH�6RFLDO�5HIRUP�&RXQFLO��65&���DQG�WKH�3UHVLGHQWLDO�&RXQFLO�IRU�
&RXQWU\VLGH�'HYHORSPHQW��3&&'��DUH�KHUHE\�DEROLVKHG�DQG�WKH�1$3&�VKDOO�H[HUFLVH�WKH�
SRZHUV�DQG�IXQFWLRQV�RI�WKHVH�DJHQFLHV���7KH�1$3&�VKDOO�EH�WKH�VXFFHVVRU�LQ�LQWHUHVW�RI�
WKH�WKUHH�����DEROLVKHG�FRPPLVVLRQV�DQG�FRXQFLOV��
�

7KH�FUHDWLRQ�DQG�RSHUDWLRQDOL]DWLRQ�RI�WKH�1$3&�VKDOO�EH�JXLGHG�E\�WKH�IROORZLQJ�
SULQFLSOHV��
�

���� ,QFRUSRUDWLRQ� RI� WKH� 6RFLDO� 5HIRUP� $JHQGD� LQWR� WKH� IRUPXODWLRQ� RI�
GHYHORSPHQW�SODQV�DW�WKH�QDWLRQDO��UHJLRQDO��VXEUHJLRQDO�DQG�ORFDO�OHYHOV��

�
���� (IILFLHQF\� LQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� DQWL�SRYHUW\� SURJUDPV� E\�

VWUHQJWKHQLQJ�DQG�RU�VWUHDPOLQLQJ�SUHVHQW�SRYHUW\�DOOHYLDWLRQ�SURFHVVHV�DQG�PHFKDQLVPV��
DQG� UHGXFLQJ� WKH� GXSOLFDWLRQ� RI� IXQFWLRQV� DQG� DFWLYLWLHV� DPRQJ� YDULRXV� JRYHUQPHQW�
DJHQFLHV��

�
���� &RRUGLQDWLRQ�DQG�V\QFKURQL]DWLRQ�RI�VRFLDO�UHIRUP�DQG�SRYHUW\�DOOHYLDWLRQ�

SURJUDPV�RI�QDWLRQDO�JRYHUQPHQW�DJHQFLHV��
�
���� ([HUFLVH� RI� SROLF\� RYHUVLJKW� UHVSRQVLELOLWLHV� WR� HQVXUH� WKH� DWWDLQPHQW� RI�

VRFLDO�UHIRUP�DQG�SRYHUW\�DOOHYLDWLRQ�JRDOV��
�
���� 6WUHQJWKHQLQJ�RI�ORFDO�JRYHUQPHQW�XQLWV�WR�PRUH�HIIHFWLYHO\�RSHUDWLRQDOL]H�

WKH�65$�LQ�ORFDO�GHYHORSPHQW�HIIRUWV��
�
���� ,QVWLWXWLRQDOL]DWLRQ� RI� EDVLF� VHFWRUDO� DQG� 1*2� SDUWLFLSDWLRQ� LQ� HIIHFWLYH�

SODQQLQJ��GHFLVLRQ�PDNLQJ��LPSOHPHQWDWLRQ��PRQLWRULQJ�DQG�HYDOXDWLRQ�RI�WKH�65$�DW�DOO�
OHYHOV��

�
���� (QVXULQJ� DGHTXDWH�� HIILFLHQW� DQG�SURPSW�GHOLYHU\�RI�EDVLF� VHUYLFHV� WR� WKH�

SRRU��DQG�
�
���� (QMRLQLQJ� JRYHUQPHQW� ILQDQFLDO� LQVWLWXWLRQV� WR� RSHQ� FUHGLW� DQG� VDYLQJV�

ZLQGRZV�IRU�WKH�SRRU��DQG�DGYRFDWLQJ�WKH�FUHDWLRQ�RI�VXFK�ZLQGRZV�IRU�WKH�SRRU�DPRQJ�
SULYDWH�EDQNLQJ�LQVWLWXWLRQV��
�

6(&�� ��� �&RPSRVLWLRQ RI� WKH� 1$3&� �� ±� 7KH� 3UHVLGHQW� RI� WKH� 5HSXEOLF� RI� WKH�
3KLOLSSLQHV� VKDOO� VHUYH� DV� &KDLUSHUVRQ� RI� WKH� 1$3&�� � 7KH� 3UHVLGHQW� VKDOO� DSSRLQW� WKH�
/HDG�&RQYHQRU� RI� WKH�1$3&�� HLWKHU� IURP� WKH� JRYHUQPHQW� RU� SULYDWH� VHFWRU��ZKR� VKDOO�
OLNHZLVH� VHUYH� DV� WKH� KHDG� RI� WKH� 1DWLRQDO� $QWL�3RYHUW\� &RPPLVVLRQ� 6HFUHWDULDW�� DQG�
VKDOO� KDYH� WKH� UDQN� RI� D� &DELQHW� 6HFUHWDU\�� � 7KHUH� VKDOO� EH� D� YLFH�FKDLUSHUVRQ� IRU� WKH�
JRYHUQPHQW� VHFWRU� DQG� D� YLFH�FKDLUSHUVRQ� IRU� WKH� EDVLF� VHFWRUV�� WKH� IRUPHU� WR� EH�
GHVLJQDWHG� E\� WKH� 3UHVLGHQW�� DQG� WKH� ODWWHU� WR� EH� HOHFWHG� DPRQJ� WKH� EDVLF� VHFWRU�
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UHSUHVHQWDWLYHV�RI�WKH�1$3&�DV�YLFH�FKDLUSHUVRQ�IRU�WKH�EDVLF�VHFWRU��DQG�WKH�IROORZLQJ�DV�
PHPEHUV��
�

���� +HDGV�RI�WKH�IROORZLQJ�JRYHUQPHQW�ERGLHV��
�

�D�� 'HSDUWPHQW�RI�$JUDULDQ�5HIRUP��'$5���
�E��'HSDUWPHQW�RI�$JULFXOWXUH��'$���
�F�� 'HSDUWPHQW�RI�/DERU�DQG�(PSOR\PHQW��'2/(���
�G��'HSDUWPHQW�RI�%XGJHW�DQG�0DQDJHPHQW��'%0���
�H�� 'HSDUWPHQW�RI�6RFLDO�:HOIDUH�DQG�'HYHORSPHQW��'6:'���
�I�� 'HSDUWPHQW�RI�+HDOWK��'2+���
�J��'HSDUWPHQW�RI�(GXFDWLRQ��&XOWXUH�DQG�6SRUWV��'(&6���
�K��'HSDUWPHQW�RI�WKH�,QWHULRU�DQG�/RFDO�*RYHUQPHQW��',/*���
�L�� 'HSDUWPHQW�RI�(QYLURQPHQW�DQG�1DWXUDO�5HVRXUFHV��'(15���
�M�� 'HSDUWPHQW�RI�)LQDQFH��'2)���
�N��1DWLRQDO�(FRQRPLF�DQG�'HYHORSPHQW�$XWKRULW\��1('$���
�O�� 3HRSOH¶V�&UHGLW�DQG�)LQDQFH�&RUSRUDWLRQ��3&)&���VXEMHFW�WR�6HFWLRQ����RI�WKLV�

$FW��DQG�
�P��3UHVLGHQWLDO�&RPPLVVLRQ�RQ�8UEDQ�3RRU��3&83���
�
���� 3UHVLGHQWV�RI�WKH�/HDJXHV�RI�/RFDO�*RYHUQPHQW�8QLWV��
�
�D�� /HDJXH�RI�3URYLQFHV��
�E�� /HDJXH�RI�&LWLHV��
�F�� /HDJXH�RI�0XQLFLSDOLWLHV��
�G�� /LJD�QJ�PJD�%DUDQJD\�
�
���� 5HSUHVHQWDWLYHV�IURP�HDFK�RI�WKH�IROORZLQJ�EDVLF�VHFWRUV��

�
�D�� )DUPHUV�DQG�ODQGOHVV�UXUDO�ZRUNHUV��
�E��$UWLVDQDO�ILVKHUIRON��
�F�� 8UEDQ�SRRU��
�G�� ,QGLJHQRXV�FXOWXUDO�FRPPXQLWLHV�LQGLJHQRXV�SHRSOHV��
�H�� :RUNHUV�LQ�WKH�IRUPDO�VHFWRU�DQG�PLJUDQW�ZRUNHUV��
�I�� :RUNHUV�LQ�WKH�LQIRUPDO�VHFWRU��
�J��:RPHQ��
�K��<RXWK�DQG�VWXGHQWV��
�L�� 3HUVRQV�ZLWK�GLVDELOLWLHV��
�M�� 9LFWLPV�RI�GLVDVWHUV�DQG�FDODPLWLHV��
�N�� 6HQLRU�FLWL]HQV��
�O�� 1RQJRYHUQPHQW�RUJDQL]DWLRQV��1*2V���
�P��&KLOGUHQ��DQG�
�Q��&RRSHUDWLYHV��

�
6HFWRUDO� FRXQFLOV� IRUPHG� E\� DQG� DPRQJ� WKH� PHPEHUV� RI� HDFK� VHFWRU� VKDOO�

UHVSHFWLYHO\�QRPLQDWH�WKUHH�����QRPLQHHV�IURP�HDFK�VHFWRU�ZLWKLQ�VL[�����PRQWKV�DIWHU�WKH�
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HIIHFWLYLW\�RI�WKH�LPSOHPHQWLQJ�UXOHV�DQG�UHJXODWLRQV�RI�WKLV�$FW��DQG�HYHU\�WKUHH�����\HDUV�
WKHUHDIWHU�DQG�LQ�FDVH�RI�YDFDQF\���7KH�3UHVLGHQW�RI�WKH�5HSXEOLF�RI�WKH�3KLOLSSLQHV�VKDOO��
ZLWKLQ������GD\V�DIWHU�WKH�VXEPLVVLRQ�RI�WKH�OLVW�RI�QRPLQHHV��DSSRLQW�WKH�UHSUHVHQWDWLYHV�
IURP�WKH�VXEPLWWHG�OLVW���6HFWRUDO�UHSUHVHQWDWLYHV�VKDOO�VHUYH�IRU�D�WHUP�RI�WKUHH�����\HDUV�
ZLWKRXW� UHDSSRLQWPHQW�� � $SSRLQWPHQW� WR� DQ\� YDFDQF\� IRU� EDVLF� VHFWRU� UHSUHVHQWDWLYHV�
VKDOO�EH�RQO\�IRU�WKH�XQH[SLUHG�WHUP�RI�WKH�SUHGHFHVVRU��

�
7KH� LPSOHPHQWLQJ� UXOHV� DQG� UHJXODWLRQV� �,55�� RI� WKLV� $FW� VKDOO� FRQWDLQ� WKH�

JXLGHOLQHV� IRU� WKH� IRUPDWLRQ� RI� VHFWRUDO� FRXQFLOV�� WKH� QRPLQDWLRQ� SURFHVV�� UHFDOO�
SURFHGXUHV� DQG� VXFK� RWKHU� PHFKDQLVP� WR� HQVXUH� DFFRXQWDELOLW\� RI� WKH� VHFWRUDO�
UHSUHVHQWDWLYHV��

�
6(&������3RZHUV�DQG�)XQFWLRQV��±�7KH�1$3&�VKDOO�H[HUFLVH�WKH�IROORZLQJ�SRZHUV�

DQG�IXQFWLRQV��
�
���� &RRUGLQDWH�ZLWK�GLIIHUHQW�QDWLRQDO�DQG�ORFDO�JRYHUQPHQW�DJHQFLHV�DQG�WKH�

SULYDWH� VHFWRU� WR� DVVXUH� IXOO� LPSOHPHQWDWLRQ�RI�DOO� VRFLDO� UHIRUP�DQG�SRYHUW\�DOOHYLDWLRQ�
SURJUDPV��

�
���� &RRUGLQDWH�ZLWK�ORFDO�JRYHUQPHQW�XQLWV�LQ�WKH�IRUPXODWLRQ�RI�VRFLDO�UHIRUP�

DQG� SRYHUW\� DOOHYLDWLRQ� SURJUDPV� IRU� WKHLU� UHVSHFWLYH� DUHDV� LQ� FRQIRUPLW\� ZLWK� WKH�
1DWLRQDO�$QWL�3RYHUW\�$FWLRQ�$JHQGD��

�
���� 5HFRPPHQG� SROLF\� DQG� RWKHU� PHDVXUHV� WR� HQVXUH� WKH� UHVSRQVLYH�

LPSOHPHQWDWLRQ�RI�WKH�FRPPLWPHQWV�XQGHU�WKH�65$��
�
���� (QVXUH� PHDQLQJIXO� UHSUHVHQWDWLRQ� DQG� DFWLYH� SDUWLFLSDWLRQ� RI� WKH� EDVLF�

VHFWRUV��
�
���� 2YHUVHH�� PRQLWRU� DQG� UHFRPPHQG� PHDVXUHV� WR� HQVXUH� WKH� HIIHFWLYH�

IRUPXODWLRQ��LPSOHPHQWDWLRQ�DQG�HYDOXDWLRQ�RI�SROLFLHV��SURJUDPV�DQG�UHVRXUFH�DOORFDWLRQ�
DQG�PDQDJHPHQW�RI�VRFLDO�UHIRUP�DQG�SRYHUW\�DOOHYLDWLRQ�SURJUDPV��

�
���� $GYRFDWH� IRU� WKH� PRELOL]DWLRQ� RI� IXQGV� E\� WKH� QDWLRQDO� DQG� ORFDO�

JRYHUQPHQWV� WR� ILQDQFH� VRFLDO� UHIRUP� DQG� SRYHUW\� DOOHYLDWLRQ� SURJUDPV� DQG� FDSDELOLW\�
EXLOGLQJ�DFWLYLWLHV�RI�SHRSOH¶V�RUJDQL]DWLRQV��

�
���� 3URYLGH� ILQDQFLDO� DQG� QRQ�ILQDQFLDO� LQFHQWLYHV� WR� ORFDO� JRYHUQPHQW� XQLWV�

ZLWK� FRXQWHUSDUW� UHVRXUFHV� IRU� WKH� LPSOHPHQWDWLRQ� RI� VRFLDO� UHIRUP� DQG� SRYHUW\�
DOOHYLDWLRQ�SURJUDPV��DQG�

�
���� 6XEPLW� DQ� DQQXDO� UHSRUW� WR� &RQJUHVV� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� DOO�

DVSHFWV�RI� LWV� RSHUDWLRQV� DQG�SURJUDPV�DQG�SURMHFW� LPSOHPHQWDWLRQ�� ILQDQFLDO� VWDWXV�DQG�
RWKHU�UHOHYDQW�GDWD�DV�UHIOHFWHG�E\�WKH�EDVLF�UHIRUP�LQGLFDWRU��
�
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6(&������3ULQFLSDO�2IILFH��± 7KH 1$3&�VKDOO�HVWDEOLVK�LWV�SULQFLSDO�RIILFH�LQ�0HWUR�
0DQLOD� DQG� PD\� HVWDEOLVK� VXFK� EUDQFKHV� ZLWKLQ� WKH� 3KLOLSSLQHV� DV� PD\� EH� GHHPHG�
QHFHVVDU\�E\�WKH�3UHVLGHQW�RI�WKH�3KLOLSSLQHV�WR�FDUU\�RXW�WKH�SRZHUV�DQG�IXQFWLRQV�RI�WKH�
1$3&��

�
6(&������7KH 1$3& 6HFUHWDULDW� ± 7KH 1$3& VKDOO EH VXSSRUWHG�E\�D�6HFUHWDULDW��

ZKLFK� VKDOO� EH� KHDGHG� E\� WKH� /HDG�&RQYHQRU� UHIHUUHG� WR� XQGHU�6HFWLRQ� �� KHUHRI�� �7KH�
6HFUHWDULDW� VKDOO� SURYLGH� WHFKQLFDO�DQG�DGPLQLVWUDWLYH� VXSSRUW� WR� WKH�1$3&�� � ,W� VKDOO�EH�
IRUPHG�IURP�WKH�XQLILFDWLRQ�RI�WKH�VHFUHWDULDWV�RI�WKH�IROORZLQJ�ERGLHV��

�
���� 3UHVLGHQWLDO�&RPPLVVLRQ�WR�)LJKW�3RYHUW\��3&)3���
���� 6RFLDO�5HIRUP�&RXQFLO��65&���DQG�
���� 3UHVLGHQWLDO�&RXQFLO�IRU�&RXQWU\VLGH�'HYHORSPHQW��3&&'���

�
:LWKLQ� WKUHH� ���� PRQWKV� IURP� WKH� HIIHFWLYLW\� RI� WKLV� $FW�� WKH� 2IILFH� RI� WKH�

3UHVLGHQW�VKDOO�ILQDOL]H�WKH�RUJDQL]DWLRQDO�SODQ�IRU�WKH�1$3&��
�
7R�SURYLGH�WKH�FRQWLQXLW\�RI�H[LVWLQJ�VRFLDO�UHIRUP�DQG�SRYHUW\�DOOHYLDWLRQ�UHODWHG�

SURJUDPV�� DOO� DFFUHGLWHG� RUJDQL]DWLRQV� XQGHU� WKH� WKUHH� ���� XQLILHG� FRXQFLOV� DQG�
FRPPLVVLRQV� VKDOO� EH� DXWRPDWLFDOO\� DFFUHGLWHG� XQGHU� WKH� 1$3&� XQWLO� VXFK� WLPH� WKDW�
DGGLWLRQDO�DFFUHGLWDWLRQ�UHTXLUHPHQWV�PD\�EH�SURYLGHG�E\�WKH�1$3&��

�
6(&������ �7KH 3HRSOH¶V 'HYHORSPHQW�7UXVW�)XQG�� ±�7KH�3HRSOH¶V�'HYHORSPHQW�

7UXVW�)XQG��3'7)��LV�KHUHE\�HVWDEOLVKHG��ZKLFK�VKDOO�EH�PRQLWRUHG�E\�WKH�1$3&��
�
7KH� 7UXVW� )XQG� LQ� WKH� DPRXQW� RI� )RXU� ELOOLRQ� DQG� ILYH� KXQGUHG� PLOOLRQ� SHVRV�

�3������������������ VKDOO� EH� IXQGHG� IURP� WKH� HDUQLQJV� RI� WKH� 3$*&25� LQ� DGGLWLRQ� WR�
DSSURSULDWLRQV� E\� &RQJUHVV�� YROXQWDU\� FRQWULEXWLRQV�� JUDQWV�� JLIWV� IURP� ERWK� ORFDO� DQG�
IRUHLJQ�VRXUFHV�DV�PD\�EH�DFFHSWHG�RU�GHFLGHG�RQ�E\�WKH�1$3&���$Q\�DGGLWLRQDO�DPRXQW�
WR� WKH� 7UXVW� )XQG� VKDOO� IRUP� SDUW� RI� WKH� FRUSXV� RI� WKH� 7UXVW� )XQG�� XQOHVV� WKH� GRQRU��
FRQWULEXWRU�RU� JUDQWRU� H[SUHVVO\�SURYLGHV� DV� D�FRQGLWLRQ� WKDW� WKH�DPRXQW�EH� LQFOXGHG� LQ�
WKH�GLVEXUVLEOH�SRUWLRQ�RI�WKH�7UXVW�)XQG��

�
7KH� 3UHVLGHQW� RI� WKH� 3KLOLSSLQHV� VKDOO� DVVLJQ� WR� DQ\� H[LVWLQJ� JRYHUQPHQW�

GHSDUWPHQW� RU� DJHQF\� WKH� DGPLQLVWUDWLRQ� RI� WKH� 7UXVW� )XQG�� EDVHG� RQ� WKH� H[SHUWLVH��
RUJDQL]DWLRQDO� FDSDELOLW\�� DQG� RULHQWDWLRQ� RU� IRFXV� RI� WKH� GHSDUWPHQW� RU� DJHQF\�� � 7KH�
1$3&�VKDOO�EH� OLPLWHG� WR� WKH�IXQFWLRQ�RI�PRQLWRULQJ�WKH�XWLOL]DWLRQ�RI� WKH�3'7)��ZKLOH�
WKH� JRYHUQPHQW� GHSDUWPHQWV� RU� DJHQFLHV� GHVLJQDWHG� E\� WKH� 3UHVLGHQW� VKDOO� GLUHFWO\�
DGPLQLVWHU�WKH�XWLOL]DWLRQ�RI�WKH�HDUQLQJV�RI�WKH�3'7)��

�
2QO\� WKH� IUXLWV�RI� WKH�3'7)�VKDOO�EH�XVHG�IRU� WKH�SXUSRVHV�SURYLGHG�LQ�WKLV�$FW���

$Q\�XQGLVEXUVHG�IUXLWV�IRU�WKH�SUHFHGLQJ�\HDU�VKDOO�IRUP�SDUW�RI�WKH�GLVEXUVLEOH�SRUWLRQ�RI�
WKH�3'7)�LQ�WKH�IROORZLQJ�\HDU��

�
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�
)RU�WKH�SXUSRVH�RI�PRQLWRULQJ�WKH�HDUQLQJV�RI�WKH�3'7)��WKH�1$3&�VKDOO��
�
���� 6RXUFH�IXQGV�IRU�WKH�HVWDEOLVKPHQW�RI�DQG�DXJPHQWDWLRQ�WR�WKH�7UXVW�)XQG��

�
���� 5HFRPPHQG� WR� WKH� DSSURSULDWH� JRYHUQPHQW� GHSDUWPHQW� RU� DJHQF\� WKH�

DFFUHGLWDWLRQ� RI� RUJDQL]DWLRQV� DQG� LQVWLWXWLRQV� WKDW� VKDOO� DFW� DV� UHVRXUFH� SDUWQHUV� LQ�
FRQGXFWLQJ� LQVWLWXWLRQDO� GHYHORSPHQW� DQG� FDSDELOLW\� EXLOGLQJ� DFWLYLWLHV� IRU� DFFUHGLWHG�
RUJDQL]DWLRQV�DQG�EHQHILFLDULHV�RI�PLFURILQDQFH�DQG�PLFURHQWHUSULVH�SURJUDPV��
�

���� (QVXUH�WKDW�YDOLGDWLRQ�DQG�PRQLWRULQJ�DFWLYLWLHV�DUH�FRQGXFWHG�IRU�IXQGHG�
LQVWLWXWLRQDO�GHYHORSPHQW�DQG�FDSDELOLW\�EXLOGLQJ�SURMHFWV�SURJUDPV�EHQHILFLDULHV��DQG�

�
���� 3URPRWH� UHVHDUFK�DQG�GHYHORSPHQW�ZRUN�RQ� OLYHOLKRRG�DQG�PLFURILQDQFH�

WHFKQRORJ\�DQG�SXEOLFDWLRQV�FRPPXQLFDWLRQV�SURJUDPV�WKDW�DVVLVW�WKH�SRRU�EHQHILFLDULHV��
�

6(&�� ���� � 3XUSRVHV RI WKH 3HRSOH¶V� 'HYHORSPHQW� 7UXVW� )XQG� �3'7)�� ± 7KH
HDUQLQJV�RI�WKH�3'7)�VKDOO�EH�XWLOL]HG�IRU�WKH�IROORZLQJ�SXUSRVHV��

�
���� &RQVXOWDQF\� DQG� WUDLQLQJ� VHUYLFHV� IRU�PLFURILQDQFH� LQVWLWXWLRQV� DQG� WKHLU�

EHQHILFLDULHV�RQ�WKH�HVWDEOLVKPHQW�RI�WKH�QHFHVVDU\�VXSSRUW�VHUYLFHV��VRFLDO�DQG�ILQDQFLDO�
SUHSDUDWLRQ�RI�EHQHILFLDULHV��SUHSDUDWLRQ�RI�SODQV�DQG�SURJUDPV� LQFOXGLQJ�IXQG�VRXUFLQJ�
DQG� DVVLVWDQFH�� HVWDEOLVKPHQW� RI� FUHGLW� DQG� VDYLQJV� PRQLWRULQJ� DQG� HYDOXDWLRQ�
PHFKDQLVPV��

�
���� 6FKRODUVKLSV� RU� WUDLQLQJ� JUDQWV� IRU� PLFURILQDQFH� VWDII� DQG� RIILFHUV�� DQG�

VHOHFWHG�EHQHILFLDULHV��
�
���� &RPPXQLW\�RUJDQL]LQJ� IRU�PLFURILQDQFH�� OLYHOLKRRG�DQG�PLFUR�HQWHUSULVH�

WUDLQLQJ�VHUYLFHV��
�
���� /LYHOLKRRG�PLFUR�HQWHUSULVH� SURMHFW�SURJUDP� IHDVLELOLW\� VWXGLHV� DQG�

UHVHDUFKHV��
�
���� 6DYLQJV�PRELOL]DWLRQ�DQG�LQFHQWLYH�SURJUDPV��DQG�RWKHU�VLPLODU�IDFLOLWLHV��
�
���� ,QIRUPDWLRQ� DQG� FRPPXQLFDWLRQ� V\VWHPV� VXFK� DV� EDVHOLQH� VXUYH\V��

GHYHORSPHQW� PRQLWRULQJ� V\VWHPV�� VRFLRHFRQRPLF� PDSSLQJ� VXUYH\V�� RUJDQL]DWLRQDO�
DVVHVVPHQWV��DQG�RWKHU�VLPLODU�DFWLYLWLHV��

�
���� /HJDO� DQG� RWKHU� PDQDJHPHQW� VXSSRUW� VHUYLFHV� VXFK� DV� UHJLVWUDWLRQ��

GRFXPHQWDWLRQ�� FRQWUDFW� UHYLHZ� DQG� HQIRUFHPHQW�� ILQDQFLDO� DXGLW� DQG� RSHUDWLRQDO�
DVVHVVPHQW��

�
���� ,QIRUPDWLRQ�GLVVHPLQDWLRQ�RI�PLFURILQDQFH�WHFKQRORJ\��DQG�
�
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���� 2WKHU� DFWLYLWLHV� WR� VXSSRUW� PLFURILQDQFH� DV� DSSURYHG� E\� WKH� GHVLJQDWHG�
DJHQF\�DGPLQLVWHULQJ�WKH�3'7)��
�

7KH�3'7)�PD\�EH�DFFHVVHG�E\�WKH�IROORZLQJ��
�
�D�� 5HJLVWHUHG� PLFURILQDQFH� RUJDQL]DWLRQV� HQJDJHG� LQ� SURYLGLQJ� PLFUR�

HQWHUSULVH�VHUYLFHV�IRU�WKH�SRRU�WR�HQDEOH�WKHP�WR�EHFRPH�YLDEOH�DQG�VXVWDLQDEOH��
�
�E�� /RFDO� JRYHUQPHQW� XQLWV� SURYLGLQJ� PLFURILQDQFH� DQG� PLFUR�HQWHUSULVH�

SURJUDPV�WR�WKHLU�FRQVWLWXHQWV���3URYLGHG��7KDW�WKH�3'7)�VKDOO�QRW�EH�XVHG�E\�WKH�/*8V�
IRU�SHUVRQDO�VHUYLFHV�DQG�PDLQWHQDQFH�DQG�RWKHU�RSHUDWLQJ�H[SHQVHV��DQG�

�
�F�� /RFDO� JRYHUQPHQW� XQLWV� XQGHUWDNLQJ� VHOI�KHOS� SURMHFWV� ZKHUH� DW� OHDVW�

WZHQW\�ILYH�SHUFHQW�������RI�WKH�WRWDO�HDUQLQJV�RI�WKH�3'7)�VKDOO�EH�XVHG�H[FOXVLYHO\�IRU�
WKH�SURYLVLRQ�RI�PDWHULDOV�DQG�WHFKQLFDO�VHUYLFHV��
�

6(&�������7KH 5ROH�RI�/RFDO�*RYHUQPHQW�8QLWV��/*8V���±�7KH�ORFDO�JRYHUQPHQW�
XQLWV�� WKURXJK� WKH� ORFDO� GHYHORSPHQW� FRXQFLOV� RI� WKH� SURYLQFH�� FLW\�� PXQLFLSDOLW\�� RU�
EDUDQJD\� VKDOO� EH� UHVSRQVLEOH� IRU� WKH� IRUPXODWLRQ�� LPSOHPHQWDWLRQ�� PRQLWRULQJ� DQG�
HYDOXDWLRQ�RI� WKH�1DWLRQDO�$QWL�3RYHUW\�$FWLRQ�$JHQGD� LQ� WKHLU� UHVSHFWLYH� MXULVGLFWLRQV���
7KH�/*8V�VKDOO��

�
�D�� ,GHQWLI\�WKH�SRRU�LQ�WKHLU�UHVSHFWLYH�DUHDV�EDVHG�RQ�LQGLFDWRUV�VXFK�DV�WKH�

PLQLPXP� EDVLF� QHHGV� DSSURDFK� DQG� WKH� KXPDQ� GHYHORSPHQW� LQGH[�� WKHLU� ORFDWLRQ��
RFFXSDWLRQ�� QDWXUH� RI� HPSOR\PHQW�� DQG� WKHLU� SULPDU\� UHVRXUFH� EDVH� DQG� IRUPXODWH� D�
SURYLQFLDO�FLW\�PXQLFLSDOLW\�DQWL�SRYHUW\�DFWLRQ�DJHQGD��

�
�E�� ,GHQWLI\� DQG� VRXUFH� IXQGLQJ� IRU� VSHFLILF� VRFLDO� UHIRUP� DQG� SRYHUW\�

DOOHYLDWLRQ�SURMHFWV��
�
�F�� &RRUGLQDWH�� PRQLWRU� DQG� HYDOXDWH� WKH� HIIRUWV� RI� ORFDO� JRYHUQPHQW� XQLWV�

ZLWK� WKH� SULYDWH� VHFWRU� RQ� SODQQLQJ� DQG� LPSOHPHQWDWLRQ� RI� WKH� ORFDO� DFWLRQ� SURJUDP� IRU�
VRFLDO�UHIRUP�DQG�SRYHUW\�DOOHYLDWLRQ��DQG�

�
�G�� &RRUGLQDWH� DQG� VXEPLW� SURJUHVV� UHSRUWV� WR� WKH� 1DWLRQDO� $QWL�3RYHUW\�

&RPPLVVLRQ�UHJDUGLQJ�WKHLU�ORFDO�DFWLRQ�SURJUDPV��
�

1RWKLQJ� LQ� WKLV�$FW� VKDOO�EH�FRQVWUXHG�DV�GLPLQLVKLQJ� WKH�SRZHUV�JUDQWHG� WR� WKH�
ORFDO�JRYHUQPHQW�XQLWV�XQGHU�WKH�/RFDO�*RYHUQPHQW�&RGH��
�

7,7/(�,,�
�

0,&52),1$1&(�6(59,&(6�)25�7+(�3225�
�

6(&�������0LFURILQDQFH 3URJUDP��±�7KH�SURJUDPV�DQG�LPSOHPHQWLQJ�PHFKDQLVPV�
RI� WKH�6RFLDO�5HIRUP�$JHQGD¶V�)ODJVKLS�3URJUDP�RQ�&UHGLW�VKDOO�EH�LQWHJUDWHG��DGRSWHG�



5HSXEOLF�$FW�1R������� � SDJH���� �

DQG�IXUWKHU�HQKDQFHG�WR�HIIHFWLYHO\�VXSSRUW�WKH�REMHFWLYHV�RI�WKLV�$FW�DORQJ�WKH�IROORZLQJ�
WKUXVWV��
�

���� 'HYHORSPHQW� RI� D� SROLF\� HQYLURQPHQW�� HVSHFLDOO\� LQ� WKH� DUHD� RI� VDYLQJV�
JHQHUDWLRQ�� VXSSRUWLYH� RI� EDVLF� VHFWRU� LQLWLDWLYHV� GHGLFDWHG� WR� VHUYLQJ� WKH� QHHGV� RI� WKH�
SRRU�LQ�WHUPV�RI�PLFURILQDQFH�VHUYLFHV��

�
���� 5DWLRQDOL]DWLRQ�RI�H[LVWLQJ�JRYHUQPHQW�SURJUDPV�IRU�FUHGLW�DQG�JXDUDQWHH��
�
���� 8WLOL]DWLRQ� RI� H[LVWLQJ� JRYHUQPHQW� ILQDQFLDO� HQWLWLHV� IRU� WKH� SURYLVLRQ� RI�

PLFURILQDQFH�SURGXFWV�DQG�VHUYLFHV�IRU�WKH�SRRU��DQG�
�
���� 3URPRWLRQ� RI� PHFKDQLVPV� QHFHVVDU\� IRU� WKH� LPSOHPHQWDWLRQ� RI�

PLFURILQDQFH�VHUYLFHV��LQFOXGLQJ�LQGLJHQRXV�PLFURILQDQFH�SUDFWLFHV��
�

6(&�� ���� �3HRSOH¶V� &UHGLW� DQG� )LQDQFH� &RUSRUDWLRQ� �3&)&��� �± 7KH 3HRSOH¶V�
&UHGLW�DQG�)LQDQFH�&RUSRUDWLRQ��3&)&���D�JRYHUQPHQW�FRQWUROOHG�FRUSRUDWLRQ�UHJLVWHUHG�
ZLWK� WKH� 6HFXULWLHV� DQG� ([FKDQJH� &RPPLVVLRQ� DQG� FUHDWHG� LQ� DFFRUGDQFH� ZLWK�
$GPLQLVWUDWLYH�2UGHU�1R������DQG�0HPRUDQGXP�2UGHU�1R�������VKDOO�EH�WKH�YHKLFOH�IRU�
WKH�GHOLYHU\�RI�PLFURILQDQFH�VHUYLFHV�IRU�WKH�H[FOXVLYH�XVH�RI�WKH�SRRU���$V�D�JRYHUQPHQW�
RZQHG� DQG� ±FRQWUROOHG� FRUSRUDWLRQ�� LW� VKDOO� EH� WKH� OHDG� JRYHUQPHQW� HQWLW\� VSHFLILFDOO\�
WDVNHG�WR�PRELOL]H�ILQDQFLDO�UHVRXUFHV�IURP�ERWK�ORFDO�DQG�LQWHUQDWLRQDO�IXQGLQJ�VRXUFHV�
IRU�PLFURILQDQFH�VHUYLFHV�IRU�WKH�H[FOXVLYH�XVH�RI�WKH�SRRU��

�
6(&�������,QFUHDVH�LQ�WKH�&DSLWDOL]DWLRQ�RI�3&)&�� ± 7R IDFLOLWDWH�WKH�LQFUHDVH�LQ�

WKH�FDSLWDOL]DWLRQ�RI�WKH�3&)&��WKH�3UHVLGHQW�RI�WKH�5HSXEOLF�RI�WKH�3KLOLSSLQHV�VKDOO�WDNH�
PHDVXUHV� WR� HQDEOH� WKH� DPHQGPHQW� RI� WKH�$UWLFOHV� RI� ,QFRUSRUDWLRQ� RI� WKH� 3&)&� VXFK�
WKDW��

�
�D�� 7KH� DXWKRUL]HG� FDSLWDO� VWRFN� RI� WKH� 3&)&� PD\� EH� LQFUHDVHG� IURP� 2QH�

KXQGUHG� PLOOLRQ� SHVRV� �3���������������� WR� 7ZR� ELOOLRQ� SHVRV� �3������������������
GLYLGHG� LQWR� WZHQW\� PLOOLRQ� FRPPRQ� VKDUHV� ZLWK� D� SDU� YDOXH� RI� 2QH� KXQGUHG� SHVRV�
�3��������SHU�VKDUH��

�
�E�� 7KH�VXEVFULEHG�FDSLWDO�VWRFN�PD\�EH�LQFUHDVHG�IURP�2QH�KXQGUHG�PLOOLRQ�

SHVRV� �3���������������� WR� 6L[� KXQGUHG� PLOOLRQ� SHVRV� �3���������������� DQG� WKH�
QDWLRQDO� JRYHUQPHQW� PD\� VXEVFULEH� WKH� GLIIHUHQFH� )LYH� KXQGUHG� PLOOLRQ� SHVRV�
�3�����������������

�
�F�� 7KH� LQLWLDO� SDLG�XS� FDSLWDO� PD\� EH� LQFUHDVHG� IURP�2QH� KXQGUHG�PLOOLRQ�

SHVRV� �3���������������� WR� 7ZR� KXQGUHG� ILIW\� PLOOLRQ� SHVRV� �3����������������� WR� EH�
LQFUHDVHG�VXEVHTXHQWO\� WR�D� WRWDO�RI�6L[�KXQGUHG�PLOOLRQ�SHVRV� �3�����������������VXFK�
WKDW�DW�WKH�HQG�RI�D�SHULRG�RI�IRXU�����\HDUV�WKH�VXEVFULEHG�FDSLWDO�VKDOO�EH�IXOO\�SDLG�XS��LQ�
WKH�IROORZLQJ�PDQQHU��
�



5HSXEOLF�$FW�1R������� � SDJH���� �

)RU� WKH� LQLWLDO� LQFUHDVH� LQ� SDLG�XS� FDSLWDO� GXULQJ� WKH� ILUVW� \HDU�� WKH�
GLIIHUHQFH�RI�2QH�KXQGUHG�ILIW\�PLOOLRQ�SHVRV��3����������������VKDOO�EH�SDLG�
DQG�DSSURSULDWHG� IRU�E\�JRYHUQPHQW�� IRU� WKH� VHFRQG�\HDU��2QH�KXQGUHG� ILIW\�
PLOOLRQ� SHVRV� �3����������������� IRU� WKH� WKLUG� \HDU�� 2QH� KXQGUHG� PLOOLRQ�
SHVRV��3�����������������DQG�IRU�WKH�IRXUWK�\HDU��2QH�KXQGUHG�PLOOLRQ�SHVRV�
�3�����������������

�
7KH� DSSURSULDWLRQV� IRU� WKH� DGGLWLRQDO� SDLG�XS� FDSLWDO� VKDOO� EH� VRXUFHG� IURP� WKH�

VKDUH�RI�WKH�QDWLRQDO�JRYHUQPHQW�LQ�WKH�HDUQLQJV�RI�WKH�3$*&25��LQ�WKH�PDQQHU�SURYLGHG�
IRU�XQGHU�6HFWLRQ�����ZKLFK�SURYLGHV�IRU�WKH�DSSURSULDWLRQV�XQGHU�WKLV�$FW��
�

6(&�������6SHFLDO &UHGLW�:LQGRZV�LQ�([LVWLQJ�*RYHUQPHQW�)LQDQFLQJ�,QVWLWXWLRQV�
�*),V�� ± 7KH H[LVWLQJ�JRYHUQPHQW�ILQDQFLDO�LQVWLWXWLRQV�VKDOO�SURYLGH�IRU�WKH�VDYLQJV�DQG�
FUHGLW�QHHGV�RI�WKH�SRRU���7KH�*),V�VXFK�DV�WKH�/DQG�%DQN�RI�WKH�3KLOLSSLQHV��3KLOLSSLQH�
3RVWDO�%DQN��$O�$PDQDK�%DQN��DQG�WKH�'HYHORSPHQW�%DQN�RI�WKH�3KLOLSSLQHV�DUH�KHUHE\�
PDQGDWHG�WR�FRRUGLQDWH�ZLWK�1$3&�DQG�3&)&�LQ�VHWWLQJ�XS�VSHFLDO�FUHGLW�ZLQGRZV�DQG�
RWKHU� DUUDQJHPHQWV�� VXFK� DV� WKH� VHUYLFLQJ�RI�6PDOO�6DYHUV� ,QVWUXPHQWV� �66,V��� WKDW�ZLOO�
SURPRWH�WKH�PLFURILQDQFH�SURJUDP�RI�WKLV�$FW��
�

7KH� SULYDWH� ILQDQFLQJ� LQVWLWXWLRQV� PD\� DOVR� SURYLGH� WKH� VDYLQJV� DQG� FUHGLW�
UHTXLUHPHQWV�RI�WKH�SRRU�E\�VHWWLQJ�XS�VLPLODU�FUHGLW�ZLQGRZV�DQG�RWKHU�DUUDQJHPHQWV�WR�
SURPRWH�WKH�VDYLQJV�FRPSRQHQW�RI�WKH�PLFURILQDQFH�SURJUDP�RI�WKLV�$FW��
�
6SHFLDO�FUHGLW�ZLQGRZV�IRU�WKH�SRRU�VKDOO��DV�IDU�DV�SUDFWLFDEOH��LQFOXGH�DQ�DOORFDWLRQ�IRU�
WKH� EDVLF� VHFWRUV�� DV� GHILQHG� LQ� WKLV� $FW�� SDUWLFXODUO\� WKRVH� OLYLQJ� LQ� WKH� UXUDO� DUHDV��
DJUDULDQ�UHIRUP�FRPPXQLWLHV��DQG�ZRPHQ�LQ�WKH�FRXQWU\VLGH��
�

6(&�������3&)& 3ULYDWL]DWLRQ��±�,Q�WKH�HYHQW�WKDW�WKH�RZQHUVKLS�RI�WKH�PDMRULW\�RI�
WKH� LVVXHG� YRWLQJ� VWRFNV� RI� 3&)&� VKDOO� KDYH� SDVVHG� WR� SULYDWH� LQYHVWRUV� �H[FOXVLYHO\�
TXDOLILHG� QRQJRYHUQPHQW� RUJDQL]DWLRQV�� SHRSOH¶V� RUJDQL]DWLRQV� DQG� FRRSHUDWLYHV��� WKH�
VWRFNKROGHUV� VKDOO� FDXVH� WKH� UHJLVWUDWLRQ�ZLWK� WKH�6HFXULWLHV� DQG�([FKDQJH�&RPPLVVLRQ�
�6(&��RI� WKH� UHYLVHG�$UWLFOHV�RI� ,QFRUSRUDWLRQ�DQG�%\�ODZV�� �7KH�3&)&�VKDOO� WKHUHDIWHU�
EH�FRQVLGHUHG�DV�D�SULYDWHO\�RUJDQL]HG�HQWLW\�VXEMHFW�WR�WKH�ODZV�DQG�UHJXODWLRQV�JHQHUDOO\�
DSSOLHG�WR�SULYDWH�FRUSRUDWLRQV��
�

7KH� FKDLUPDQ�RI� WKH�3&)&�PD\�VWLOO�EH�D�PHPEHU�RI� WKH�1DWLRQDO�$QWL�3RYHUW\�
&RPPLVVLRQ��1$3&��XSRQ�WKH�SULYDWL]DWLRQ�RI�WKH�3&)&���3URYLGHG� 7KDW WKH 3&)&�ZLOO�
FRQWLQXH�LWV�PDLQ�SXUSRVH�RI�SURYLGLQJ�IRU�WKH�VDYLQJV�DQG�FUHGLW�QHHGV�RI�WKH�SRRU��
�
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7,7/(�,,,�
�

$335235,$7,216�
)25�7+(�1$7,21$/�$17,�329(57<�&200,66,21��1$3&��
$1' 7+(�3(23/(¶6�'(9(/230(17�75867�)81'��3'7)��

�
6(&�������$SSURSULDWLRQV��±�7R�FDUU\�RXW�WKH�SURYLVLRQV�RI�WKLV�$FW��WKH�IROORZLQJ�

DPRXQWV�DUH�DSSURSULDWHG�DV�IROORZV��
�

���� 7KH� VXP� RI� 2QH� KXQGUHG� PLOOLRQ� SHVRV� �3���������������� LV� KHUHE\�
DSSURSULDWHG� DV� WKH� LQLWLDO� RSHUDWLQJ� IXQG� LQ� DGGLWLRQ� WR� WKH� XQXWLOL]HG� IXQGV� RI� WKH�
UDWLRQDOL]HG� FRPPLVVLRQ� DQG� FRXQFLOV�� � 7KH� VXP� VKDOO� EH� VRXUFHG� IURP� WKH�3UHVLGHQW¶V�
&RQWLQJHQW�)XQG���,Q�VXEVHTXHQW�\HDUV��WKH�DPRXQW�QHFHVVDU\�WR�LPSOHPHQW�WKLV�$FW�VKDOO�
EH� LQFOXGHG� LQ� WKH� DQQXDO� DSSURSULDWLRQV�� � 7KH� VDLG� DPRXQWV� VKDOO� EH� XQGHU� WKH�
PDQDJHPHQW�RI�WKH�1$3&��

�
���� 7KH� DJJUHJDWH� VXP� RI� )RXU� ELOOLRQ� DQG� ILYH� KXQGUHG� PLOOLRQ� SHVRV�

�3������������������IRU�WHQ������\HDUV�LV�KHUHE\�DSSURSULDWHG�IRU�WKH�HVWDEOLVKPHQW�RI�WKH�
3HRSOH¶V�'HYHORSPHQW�7UXVW�)XQG��3'7)��IURP�WKH�VKDUH�RI�WKH�QDWLRQDO�JRYHUQPHQW�LQ�
WKH�HDUQLQJV�RI� WKH�3KLOLSSLQH�$PXVHPHQW�DQG�*DPLQJ�&RUSRUDWLRQ� �3$*&25��� LQ� WKH�
IROORZLQJ�PDQQHU��RQ�WKH�ILUVW�\HDU��7KUHH�KXQGUHG�ILIW\�PLOOLRQ�SHVRV��3�����������������
RQ� WKH� VHFRQG� \HDU�� 7KUHH� KXQGUHG� ILIW\�PLOOLRQ� SHVRV� �3����������������� RQ� WKH� WKLUG�
\HDU�� )RXU� KXQGUHG�PLOOLRQ� SHVRV� �3����������������� RQ� WKH� IRXUWK� \HDU�� )RXU� KXQGUHG�
PLOOLRQ� SHVRV� �3����������������� RQ� WKH� ILIW\� \HDU� DQG� HYHU\� \HDU� WKHUHDIWHU� XQWLO� WKH�
WHQWK�\HDU��)LYH�KXQGUHG�PLOOLRQ�SHVRV��3����������������DQQXDOO\��

�
���� 7KH� DJJUHJDWH� VXP�RI�)LYH�KXQGUHG�PLOOLRQ�SHVRV� �3���������������� IRU�

IRXU�\HDUV�VKDOO�EH�DSSURSULDWHG�IRU� WKH�LQFUHDVH�LQ�WKH�FDSLWDOL]DWLRQ�RI�WKH�3&)&��IURP�
WKH�VKDUH�RI� WKH�QDWLRQDO�JRYHUQPHQW�LQ�WKH�HDUQLQJV�RI� WKH�3$*&25��DW�VXFK�WLPH�WKDW�
WKH�LQFUHDVH�LQ�WKH�FDSLWDOL]DWLRQ�RI�WKH�3&)&��LQ�WKH�PDQQHU�SURYLGHG�IRU�XQGHU�6HFWLRQ�
���RI�WKLV�$FW��VKDOO�KDYH�EHHQ�HIIHFWHG���7KH�DSSURSULDWLRQ�VKDOO�EH�PDGH�LQ�WKH�IROORZLQJ�
PDQQHU�� � RQ� WKH� ILUVW� \HDU�� 2QH� KXQGUHG� ILIW\�PLOOLRQ� SHVRV� �3����������������� RQ� WKH�
VHFRQG�\HDU��2QH�KXQGUHG�ILIW\�PLOOLRQ�SHVRV��3�����������������RQ�WKH�WKLUG�\HDU��2QH�
KXQGUHG�PLOOLRQ�SHVRV� �3����������������� DQG�RQ� WKH� IRXUWK�\HDU��2QH�KXQGUHG�PLOOLRQ�
SHVRV��3�����������������
�

6(&�� ���� � 7UDQVLWRU\� 3URYLVLRQ�� ±� 7KH� 6RFLDO� 5HIRUP� &RXQFLO� �65&�� DQG� WKH�
UHSUHVHQWDWLYHV� WKHUHLQ�VKDOO�� LQ� WHPSRUDU\�FDSDFLW\��H[HUFLVH�WKH�SRZHUV�DQG�DVVXPH�WKH�
GXWLHV� RI� WKH� 1$3&� XQWLO� VXFK� WLPH� WKDW� WKH�PHPEHUV� RI� 1$3&� VKDOO� KDYH� EHHQ� GXO\�
DSSRLQWHG�RU�GHVLJQDWHG��

�
7KH� 2IILFH� RI� WKH� 3UHVLGHQW� VKDOO� IRUPXODWH� WKH� LPSOHPHQWLQJ� UXOHV� DQG�

UHJXODWLRQV��,55��RI�WKLV�$FW�ZLWKLQ�VL[�����PRQWKV�DIWHU�LWV�HIIHFWLYLW\��
�
7KH� DVVHWV�� OLDELOLWLHV� DQG� SHUVRQQHO� RI� 3&)3�� 65&� DQG� 3&&'� DUH� KHUHE\�

WUDQVIHUUHG�WR�WKH�1$3&���3HUVRQQHO�ZKR�FDQQRW�EH�DEVRUEHG�E\�1$3&�VKDOO�EH�HQWLWOHG�



5HSXEOLF�$FW�1R������� � SDJH���� �

WR� D� VHSDUDWLRQ�SD\�RI�RQH�DQG�D�KDOI� ���ò��PRQWKV� IRU� HYHU\�\HDU�RI� VHUYLFH� DQG�RWKHU�
EHQHILWV�XQGHU�H[LVWLQJ�UHWLUHPHQW�ODZV��DW�WKH�RSWLRQ�RI�WKH�SHUVRQQHO�FRQFHUQHG��

�
6(&������ �5HSHDOLQJ�&ODXVH��±�$OO� ODZV��H[HFXWLYH�RUGHUV��UXOHV�DQG�UHJXODWLRQV��

RU� SDUWV� WKHUHRI�� LQFRQVLVWHQW� ZLWK� WKLV� $FW� DUH� KHUHE\� UHSHDOHG�� DPHQGHG� RU� PRGLILHG�
DFFRUGLQJO\�� � 7KH� SURYLVLRQV� RI� WKLV� $FW� VKDOO� QRW� EH� UHSHDOHG�� DPHQGHG� RU� PRGLILHG�
XQOHVV�H[SUHVVO\�SURYLGHG�LQ�VXEVHTXHQW�JHQHUDO�RU�VSHFLDO�ODZV��

�
6(&�������6HSDUDELOLW\ &ODXVH��± ,I DQ\�SURYLVLRQ�RI�WKLV�$FW�VKDOO�EH�KHOG�LQYDOLG�

RU�XQFRQVWLWXWLRQDO��WKH�UHPDLQLQJ�SURYLVLRQV�WKHUHRI�QRW�DIIHFWHG�WKHUHE\�VKDOO�UHPDLQ�LQ�
IXOO�IRUFH�DQG�HIIHFW��

�
6(&�������(IIHFWLYLW\�&ODXVH��± 7KLV�$FW�VKDOO�EH�HIIHFWLYH�RQ�-XQH�����������
�
$SSURYHG��

�

�6JG����(51(672�0��0$&('$� ��6JG����-26(�'(�9(1(&,$��-5�� �
3UHVLGHQW�RI�WKH�6HQDWH�� �� 6SHDNHU�RI�WKH�+RXVH�RI�� � � �

� 5HSUHVHQWDWLYHV�
�

7KLV�$FW�ZKLFK� LV� D� FRQVROLGDWLRQ� RI�+RXVH�%LOO�1R�� ����� DQG�6HQDWH�%LOO�1R��
������ZDV�ILQDOO\�SDVVHG�E\�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�DQG�WKH�6HQDWH�RQ�'HFHPEHU����
�����DQG�'HFHPEHU����������UHVSHFWLYHO\���
�

�6JG��� /25(1=2�(��/(<1(6��-5�������6JG���52%(572�3��1$=$5(12�
� 6HFUHWDU\�RI�WKH�6HQDWH�� � �����6HFUHWDU\�*HQHUDO��� � �
� +RXVH RI 5HSUHVHQWDWLYHV�

$SSURYHG��������'HFHPEHU�������
�

�6JG���),'(/�9��5$026�
3UHVLGHQW�RI�WKH�3KLOLSSLQHV 
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