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WKH�6FKHGXOH�

'��1$0:$1',
0,1,67(5�2)�('8&$7,21� :LQGKRHN�����'HFHPEHU�����



�� *RYHUQPHQW�*D]HWWH����-DQXDU\������ ����

6&+('8/(

$55$1*(0(17�2)�5(*8/$7,216

���� 'HÀQLWLRQV
���� 8VH�RI�OHYLHV�UHFHLYHG�E\�17$
���� (OLJLELOLW\�IRU�SD\PHQW�RI�WUDLQLQJ�JUDQW
���� $SSOLFDWLRQ�IRU�SD\PHQW�RI�WUDLQLQJ�JUDQW
���� $SSOLFDWLRQ�IRU�SD\PHQW�RI�NH\�SULRULW\�JUDQW
���� 6RXUFHV�RI�IXQGV�IRU�SD\PHQW�RI�NH\�SULRULW\�JUDQWV

'HÀQLWLRQV

� ��� ,Q�WKHVH�UHJXODWLRQV�D�ZRUG�RU�DQ�H[SUHVVLRQ�WR�ZKLFK�D�PHDQLQJ�KDV�EHHQ�DVVLJQHG�
LQ�WKH�$FW�KDV�WKDW�PHDQLQJ�DQG�XQOHVV�WKH�FRQWH[W�LQGLFDWHV�RWKHUZLVH��

´NH\� SULRULW\� JUDQWµ� PHDQV� D� JUDQW� SDLG� E\� 17$�� IRU� WKH� SURYLVLRQV� RI� WHFKQLFDO� DQG� ÀQDQFLDO�
DVVLVWDQFH��WR�HPSOR\HUV��YRFDWLRQDO�HGXFDWLRQ�DQG�WUDLQLQJ�SURYLGHUV��HPSOR\HHV��OHDUQHUV�DQG�RWKHU�
SHUVRQV�RU�ERGLHV�DQG�IRU�IXQGLQJ�YRFDWLRQDO�HGXFDWLRQ�DQG�WUDLQLQJ�SURJUDPPHV�DQG�SURMHFWV�

´WKH�$FWµ�PHDQV�WKH�9RFDWLRQDO�(GXFDWLRQ�DQG�7UDLQLQJ�$FW��������$FW�1R����RI�������

´WUDLQLQJµ�PHDQV�WUDLQLQJ�ZKLFK�LV�UHODWHG�WR�YRFDWLRQDO� WUDLQLQJ�SURYLGHG�E\�D�SULYDWH�YRFDWLRQDO�
WUDLQLQJ�SURYLGHU�DFFUHGLWHG�E\� WKH�1DPLELD�4XDOLÀFDWLRQV�$XWKRULW\�RU�D�VWDWH�RZQHG�YRFDWLRQDO�
WUDLQLQJ�FHQWUH��DQG

´WUDLQLQJ�JUDQWµ�PHDQV�D�JUDQW�SDLG�E\�17$�WR�DQ�HPSOR\HU�IRU�SXUSRVHV�RI�WUDLQLQJ�

8VH�RI�OHYLHV�UHFHLYHG�E\�17$

� ��� )RU�SXUSRVHV�RI�VHFWLRQV�������RI�WKH�$FW��WKH�OHYLHV�UHFHLYHG�E\�17$�LQ�D�ÀQDQFLDO�
\HDU�PXVW�EH�DOORFDWHG�DV�IROORZV�

�D�� WR�GHIUD\�DGPLQLVWUDWLRQ�FRVWV�RI�17$��DQ�DPRXQW�QRW�H[FHHGLQJ����SHUFHQW�RI�WKH�
OHYLHV�UHFHLYHG�IRU�WKDW�ÀQDQFLDO�\HDU�

�E�� WR�SD\�WUDLQLQJ�JUDQWV��DQ�DPRXQW�QRW�H[FHHGLQJ����SHUFHQW�RI�WKH�OHYLHV�UHFHLYHG�IRU�
WKDW�ÀQDQFLDO�\HDU��DQG

�F�� WR�SD\�NH\�SULRULW\�JUDQWV��DQ�DPRXQW�QRW�H[FHHGLQJ����SHUFHQW�RI�WKH�OHYLHV�UHFHLYHG�
IRU�WKH�ÀQDQFLDO�\HDU�

(OLJLELOLW\�IRU�SD\PHQW�RI�WUDLQLQJ�JUDQW

� ��� ����� $Q�HPSOR\HU�LV�HOLJLEOH�IRU�D�WUDLQLQJ�JUDQW��LI�WKH�HPSOR\HU��

�D�� LV�XS�WR�GDWH�ZLWK�WKH�SD\PHQW�RI�WKH�OHY\�SD\DEOH�E\�WKH�HPSOR\HU�

�E�� GRHV�QRW�KDYH�DQ\�LQWHUHVW�UHIHUUHG�WR�LQ�VHFWLRQ����RI�WKH�$FW�RU�D�SHQDOW\�UHIHUUHG�WR�
LQ�VHFWLRQ����RI�WKH�$FW�RXWVWDQGLQJ�LQ�UHVSHFW�RI�WKH�OHY\��DQG

�F�� VXEPLWV�WR�WKH�17$�HYLGHQFH�RI�WKH�LPSOHPHQWDWLRQ�RIWUDLQLQJ

� ����� 'LVWULEXWLRQ� RI� WKH� OHY\� IXQGV� PXVW� EH� PDGH�� WRZDUGV� DFWXDO� FRVWV� RI� WUDLQLQJ�
LPSOHPHQWHG� E\� WKH� HPSOR\HU� FRQWHPSODWHG� LQ� VXEUHJXODWLRQ� ����� LQ� DFFRUGDQFH� ZLWK� WKH� 17$�
SROLFLHV�DQG�SURFHGXUHV�
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$SSOLFDWLRQ�IRU�SD\PHQW�RI�WUDLQLQJ�JUDQW

� ��� ���� $Q�HPSOR\HU�FRQWHPSODWHG�LQ�UHJXODWLRQ������ZKR�FRPSOLHV�ZLWK�WKH�FULWHULD�
UHIHUUHG�LQ�WKDW�UHJXODWLRQ�DQG�ZKR�LQWHQGV�WR�UHFHLYH�D�WUDLQLQJ�JUDQW�PXVW�SUHSDUH�DQG�VXEPLW��ZLWKLQ�
���GD\V�DIWHU�WKH�HQG�RI�WKH�ÀQDQFLDO�\HDU��DQ�DSSOLFDWLRQ�WR�17$�XQOHVV�WKH�17$�RQ�JRRG�FDXVH�
H[WHQGV�WKH�SHULRG�

� ���� $Q�HPSOR\HU�FRQWHPSODWHG�LQ�VXEUHJXODWLRQ�����PXVW�VXEPLW�D�VHSHUDWH�DSSOLFDWLRQ�
IRUP�LQ�UHVSHFW�RI�HDFK�VXEVLGLDU\�RI�WKH�HPSOR\HU·V�EXVLQHVV��

� ���� $Q�DSSOLFDWLRQ�FRQWHPSODWHG�WR�LQ�VXEUHJXODWLRQ�����PXVW�EH�DFFRPSDQLHG�E\��

�D�� HYLGHQFH�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�WUDLQLQJ�LQ�WKH�PDQQHU�UHTXLUHG�E\�WKH�17$��
DQG

�E�� VXFK� RWKHU� GRFXPHQWV�� LQIRUPDWLRQ� RU� HYLGHQFH�� WKDW� WKH� WUDLQLQJ� KDV� EHHQ�
LPSOHPHQWHG��DV�WKH�17$�PD\�UHTXLUH�

� ���� 7KH�17$�PXVW�ZKHQ�LW�KDV�UHFHLYHG�DQ�DSSOLFDWLRQ�LQ�WHUPV�RI�VXEUHJXODWLRQ������
FRQVLGHU�WKH�DSSOLFDWLRQ�DQG�

�D�� DSSURYH� WKH� DSSOLFDWLRQ�� LI� WKH� HPSOR\HU� FRPSOLHV�ZLWK� WKH� FULWHULD� UHIHUUHG� WR� LQ�
UHJXODWLRQ�������RU�

�E�� UHMHFW�WKH�DSSOLFDWLRQ��LI�WKH�HPSOR\HU�GRHV�QRW�FRPSO\�ZLWK�WKH�FULWHULD�UHIHUUHG�WR�LQ�
UHJXODWLRQ������DQG�PXVW�JLYH�UHDVRQV�IRU�UHMHFWLQJ�WKH�DSSOLFDWLRQ�

� ���� ,I� WKH�17$� UHMHFWV� DQ� DSSOLFDWLRQ� LQ� WHUPV� RI� VXEUHJXODWLRQ� ����E��� WKH� HPSOR\HU�
FRQFHUQHG�PD\�UHVXEPLW� WKH�DSSOLFDWLRQ�WR� WKH�17$�LI� WKH�HPSOR\HU�FRPSOLHV�ZLWK� WKH�HOLJLELOLW\�
FULWHULD�UHIHUUHG�WR�LQ�UHJXODWLRQ�������DQG�VXEUHJXODWLRQ�����DSSOLHV�LQ�UHVSHFW�RI�WKH�DSSOLFDWLRQ�

$SSOLFDWLRQ�IRU�SD\PHQW�RI�NH\�SULRULW\�JUDQWV

� ��� ���� $Q�HPSOR\HU��YRFDWLRQDO�HGXFDWLRQ�DQG�WUDLQLQJ�SURYLGHU��DQ�HPSOR\HH��D�
OHDUQHU�DQG�RWKHU�SHUVRQV�RU�D�ERG\�LQWHQGLQJ�WR�DSSO\�IRU�D�NH\�SULRULW\�JUDQW��PXVW�SUHSDUH�DQG�
VXEPLW� WR� WKH� 17$� DQ� DSSOLFDWLRQ� LQ� FRPSOLDQFH� ZLWK� WKH� SURFHGXUHV�� QRWLÀFDWLRQ� FULWHULD� DQG�
UHTXLUHPHQWV�GHWHUPLQHG�E\�WKH�17$�

� ���� $Q�DSSOLFDWLRQ�FRQWHPSODWHG�WR�LQ�VXEUHJXODWLRQ�����PXVW�EH�DFFRPSDQLHG�E\�VXFK�
GRFXPHQWV�DQG�LQIRUPDWLRQ�DV�WKH�17$�PD\�UHTXLUH�

� ���� 7KH�17$�PXVW�ZKHQ�LW�KDV�UHFHLYHG�DQ�DSSOLFDWLRQ�LQ�WHUPV�RI�VXEUHJXODWLRQ������
FRQVLGHU�WKH�DSSOLFDWLRQ�DQG��

�D�� DSSURYH�WKH�DSSOLFDWLRQ��RU

�E�� UHMHFW�WKH�DSSOLFDWLRQ�DQG�PXVW�JLYH�UHDVRQV�IRU�UHMHFWLQJ�WKH�DSSOLFDWLRQ�

� ���� ,I�WKH�17$�UHMHFWV�DQ�DSSOLFDWLRQ�LQ�WHUPV�RI�VXEUHJXODWLRQ�����E���WKH�SHUVRQ�RU�ERG\�
FRQWHPSODWHG� LQ�VXEUHJXODWLRQ� ����PD\�UHVXEPLW� WKH�DSSOLFDWLRQ�VXEMHFW� WR�VXFK�FRQGLWLRQV�DV� WKH�
17$�PD\�UHTXLUH�

6RXUFHV�RI�IXQGV�IRU�SD\PHQW�RI�NH\�SULRULW\�JUDQWV

� ��� 7KH�VRXUFH�RI�IXQGV�IRU�SD\PHQW�RI�NH\�SULRULW\�JUDQWV�FRQVLVW�RI�
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�D�� DQ�DPRXQW�QRW�H[FHHGLQJ����SHUFHQW�RI�OHYLHV�FROOHFWHG�IRU�D�ÀQDQFLDO�\HDU�

�E�� XQFODLPHG�WUDLQLQJ�JUDQWV�

�F�� IXQGV�DULVLQJ�IURP�QRQ�SD\PHQW�RI�WUDLQLQJ�JUDQWV�WR�HPSOR\HUV�ZKR�IDLO�WR�FRPSO\�
ZLWK� WKH�HOLJLELOLW\�FULWHULD� UHIHUUHG� WR� LQ� UHJXODWLRQ������RU�ZKR�IDLO� WR�VXEPLW�DQ�
DSSOLFDWLRQ�FRQWHPSODWHG�LQ�UHJXODWLRQ������ZLWKLQ�WKH�SHULRG�UHIHUUHG�WR�LQ�UHJXODWLRQ�
������

�G�� LQWHUHVW�FRQWHPSODWHG�LQ�VHFWLRQ����RI�WKH�$FW�DQG�SHQDOWLHV�UHIHUUHG�WR�LQ�VHFWLRQ����
RI�WKH�$FW��

�H�� LQWHUHVW�HDUQHG�RQ�OHY\�IXQGV�LQ�WKH�1DWLRQDO�7UDLQLQJ�)XQG�$FFRXQW��DQG�

�I�� OHYLHV� DOORFDWHG� IRU� DGPLQLVWUDWLRQ� FRVWV� RI�17$�� EXW�ZKLFK� DUH� QRW� UHTXLUHG� IRU�
DGPLQLVWUDWLRQ�FRVWV�
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,Q�WHUPV�RI�VHFWLRQ��������RI�WKH�9RFDWLRQDO�(GXFDWLRQ�DQG�7UDLQLQJ�$FW��������$FW�1R����RI��������LQ�
FRQFXUUHQFH�RI�WKH�0LQLVWHU�RI�)LQDQFH�DQG�DIWHU�FRQVXOWLQJ�WKH�ERDUG��,�LPSRVH�D�OHY\�RQ�HPSOR\HUV�
DV�VHW�RXW�LQ�WKH�6FKHGXOH�

'��1$0:$1',
0,1,67(5�2)�('8&$7,21� :LQGKRHN�����1RYHPEHU������
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'HÀQLWLRQV

� ��� ,Q�WKLV�6FKHGXOH�DQ\�ZRUG�RU�H[SUHVVLRQ�WR�ZKLFK�D�PHDQLQJ�KDV�EHHQ�DVVLJQHG�LQ�WKH�
$FW�KDV�WKDW�VDPH�PHDQLQJ�DQG��XQOHVV�WKH�FRQWH[W�RWKHUZLVH�LQGLFDWHV��

´HPSOR\HHµ�PHDQV�DQ�HPSOR\HH�DV�GHÀQHG� LQ�FKDSWHU���RI� WKH�/DERXU�$FW������� �$FW�1R�����RI�
������

´SD\UROOµ�PHDQV� WKH� WRWDO� DQQXDO� UHPXQHUDWLRQ�SDLG� RU� SD\DEOH� E\� DQ� HPSOR\HU� WR� LWV� HPSOR\HHV�
GXULQJ�DQ\�ÀQDQFLDO�\HDU�

´UHPXQHUDWLRQµ�DV�GHÀQHG�LQ�FKDSWHU���RI�WKH�/DERXU�$FW��������$FW�1R�����RI��������DQG

´WKH�$FWµ�PHDQV�WKH�9RFDWLRQDO�(GXFDWLRQ�DQG�7UDLQLQJ�$FW��������$FW�1R����RI�������

,PSRVLWLRQ�RI�OHY\

� ���� 6XEMHFW�WR�SDUDJUDSK����D�YRFDWLRQDO�HGXFDWLRQ�DQG�WUDLQLQJ�OHY\�LV�SD\DEOH�E\�HYHU\�
HPSOR\HU��H[FOXGLQJ�WKH�HPSOR\HUV�SURYLGHG�IRU�LQ�SDUDJUDSK���
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'HVFULSWLRQ�RI�HPSOR\HUV�ZKR�PXVW�SD\�OHY\

� ��� $Q�HPSOR\HU�ZLWK�DQ�DQQXDO�SD\UROO�RI�1�����������RU�PRUH�PXVW�SD\�OHY\�

([HPSWLRQ�RI�HPSOR\HUV�IURP�SD\PHQW�RI�OHY\

� ��� ���� 7KH�IROORZLQJ�HPSOR\HUV�DUH�H[HPSWHG�IURP�SD\PHQW�RI�WKH�OHY\�

�D�� WKH�6WDWH�

�E�� UHJLRQDO�FRXQFLOV�DV�GHÀQHG�LQ�VHFWLRQ���RI�WKH�5HJLRQDO�&RXQFLOV�$FW��������$FW�
1R�����RI�������

�F��� FKDULWDEOH�RUJDQLVDWLRQV��

�G��� SXEOLF�HGXFDWLRQDO�LQVWLWXWLRQV�DQG�QRW�IRU�JDLQ��DQG

�H��� IDLWK�EDVHG�RUJDQLVDWLRQV�

ZKHWKHU�RU�QRW�VXSSRUWHG�ZKROO\�RU�SDUWO\�E\�JUDQWV�IURP�SXEOLF�IXQGV�

� ���� $Q�LQVWLWXWLRQ�RU�HPSOR\HU�QRW�PHQWLRQHG�LQ�VXEDUWLFOH�����PD\�DSSO\�WR�WKH�0LQLVWHU�
IRU�H[HPSWLRQ�IURP�SD\LQJ�WKH�OHY\�

5DWH�DQG�SHULRGV�RQ�ZKLFK�OHY\�LV�SD\DEOH�

� ��� 7KH� UDWH� RI� WKH� OHY\� LV� ���RI� WKH� DPRXQW� RI� WKH� DQQXDO� SD\UROO� RI� WKH� HPSOR\HU�
FRQFHUQHG�

3D\PHQW�RI�OHY\

� ��� ���� (YHU\� HPSOR\HU� PXVW� FRPPHQFH� WKH� SD\PHQW� RI� WKH� OHY\� WR� WKH� 17$�
EHJLQQLQJ�RQ�WKH��VW�GD\�RI�$SULO������

� ���� 7KH�OHY\�UHIHUUHG�WR�LQ�VXE�DUWLFOH�����PXVW�EH�SDLG�PRQWKO\�LQ�DUUHDUV�RQ�RU�EHIRUH�
WKH���WK�GD\�RI�WKH�IROORZLQJ�PRQWK�

� ���� (YHU\�SD\PHQW�RI�WKH�OHY\�UHIHUUHG�WR�LQ�VXEUHJXODWLRQ�����PXVW�EH�DFFRPSDQLHG�E\�
D�FRPSOHWHG�PRQWKO\�UHWXUQ�IRUP�$QQH[XUH�$�SURYLGHG�E\�WKH�17$�

� ���� :KHUH��

�D�� DQ�HPSOR\HU�LV�UHTXLUHG�WR�SD\�WKH�OHY\�DQG�IDLOV�WR�VXEPLW�D�PRQWKO\�UHWXUQ�IRUP�

�E�� WKH�17$�LV�QRW�VDWLVÀHG�ZLWK�WKH�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�UHWXUQ�IRUP��RU

�F�� DQ�HPSOR\HU�KDV�IDLOHG�WR�SD\�WKH�OHY\�LQ�WHUPV�RI�WKH�$FW�

WKH�17$�PD\�PDNH�D�UHDVRQDEOH�HVWLPDWH��EDVHG�RQ�LQIRUPDWLRQ�RQ�$QQH[XUH�%��RI�WKH�DPRXQW�RI�
DQ\�OHY\�SD\DEOH�DQG�LVVXH�WR�WKH�HPSOR\HU�D�QRWLFH�RI�DVVHVVPHQW�IRU�WKH�XQSDLG�DPRXQW�

� ���� $Q�HPSOR\HU�WR�ZKRP�D�QRWLFH�RI�DVVHVVPHQW�LV�LVVXHG�LQ�WHUPV�RI�VXE�DUWLFOH�����
PXVW�SD\�WKH�DPRXQW�RI�WKH�DVVHVVPHQW�FRQFHUQHG�XQOHVV�WKH�HPSOR\HU�KDV��

�D�� DIWHU�UHFHLYLQJ�WKH�DVVHVVPHQW�VXEPLWWHG�D�PRQWKO\�UHWXUQ�IRUP�
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�E�� JLYHQ�SURRI�WR�WKH�17$�WKDW�WKH�VXEPLWWHG�PRQWKO\�UHWXUQ�IRUP�LV�FRUUHFW��DQG

�F�� SDLG�WKH�OHY\�LQ�WHUPV�RI�WKH�$FW�

%RG\�WR�ZKLFK�OHY\�LV�SDLG�DQG�UHTXLUHG�PDQQHU�RI�SD\PHQW

� ��� (YHU\�HPSOR\HU�ZKR�PXVW�SD\�WKH�OHY\�LQ�WHUPV�RI�WKLV�QRWLFH�PXVW�SD\�WKH�OHY\�LQWR�
WKH�1DWLRQDO�7UDLQLQJ�)XQG�$FFRXQW�RI�WKH�17$�E\��

�D�� HOHFWURQLF�IXQGV�WUDQVIHU�

�E�� FKHTXH��RU

�F�� LQ�FDVK�

)XUQLVKLQJ�RI�LQIRUPDWLRQ�E\�HPSOR\HUV�

� ��� ����� (YHU\�HPSOR\HU�ZKR�PXVW�SD\�OHY\�PXVW�ZLWKLQ����GD\V�RI�SXEOLFDWLRQ�RI�
WKLV�QRWLFH�IXUQLVK�LQ�ZULWLQJ�WR�WKH�17$�LQIRUPDWLRQ�FRQWDLQHG�LQ�$QQH[XUH�%�

� ���� $Q�HPSOR\HU�ZLWK�D�VXEVLGLDU\�HVWDEOLVKPHQW�PXVW�FRPSOHWH�D�OHY\�UHJLVWUDWLRQ�IRUP�
LQ�UHVSHFW�RI�VXFK�VXEVLGLDU\�
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$11(;85(�$

0RQWKO\�/HY\�6XEPLVVLRQ�)RUP

�3DUDJUDSK���

)LQDQFLDO�3HULRG�

(PSOR\HU·V�1DPH�

17$�5HJLVWUDWLRQ�1XPEHU�

/(9<�)25�7+(�0217+
$ 3D\UROO
% /HY\�3D\DEOH��3D\UROO�WLPHV���SHUFHQW�
& ,QWHUHVW
' 3HQDOWLHV
( 7RWDO�$PRXQW�3D\DEOH��%�&�'�

3UHYLRXV�$PRXQWV�2YHU�8QGHUSDLG
7RWDO�$PRXQW�3D\DEOH
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$11(;85(�%

/(9<�5(*,675$7,21�)250

�3DUDJUDSK���

7LWOH�RI�3HUVRQ�$SSO\LQJ�IRU�5HJLVWUDWLRQ

0LVV�0UV�0U�'U
�3OHDVH�WLFN�DV�DSSURSULDWH�

1DPH�RI�3HUVRQ�UHVSRQVLEOH�IRU�5HJLVWUDWLRQ

3RVLWLRQ�RI�3HUVRQ�UHVSRQVLEOH�IRU�5HJLVWUDWLRQ

(03/2<(5�,1)250$7,21

(PSOR\HU�1DPH

&RPSDQ\�7\SH

+ROGLQJ�&RPSDQ\�� � � �6XEVLGLDU\�&RPSDQ\�� � � 1�$

�3OHDVH�WLFN�DV�DSSURSULDWH�

(QWLW\�7\SH
�3OHDVH�WLFN�DV�DSSURSULDWH�

6ROH�SURSULHWRU
&ORVH�&RUSRUDWLRQ
3ULYDWH�&RPSDQ\��3W\��/WG
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