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&RQJUHVV�DVVHPEOHG��
�
6(&7,21���� 7LWOH��±�7KLV�$FW�VKDOO�EH�NQRZQ�DV�WKH�³*RYHUQPHQW�$VVLVWDQFH�WR�

6WXGHQWV�DQG�7HDFKHUV�LQ�3ULYDWH�(GXFDWLRQ�$FW�´�
�

6(&�� ��� � 'HFODUDWLRQ� RI� 3ROLF\�� ±� ,W LV WKH GHFODUHG� SROLF\� RI� WKH� 6WDWH� LQ�
FRQIRUPLW\�ZLWK�WKH�PDQGDWH�RI�WKH�&RQVWLWXWLRQ��WR�SURPRWH�DQG�PDNH�TXDOLW\�HGXFDWLRQ�
DFFHVVLEOH� WR�DOO�)LOLSLQR�FLWL]HQV�� �7KH�6WDWH�DOVR�KHUHE\�UHFRJQL]HV� WKH�FRPSOHPHQWDU\�
UROHV� RI� SXEOLF� DQG� SULYDWH� HGXFDWLRQDO� LQVWLWXWLRQV� LQ� WKH� HGXFDWLRQDO� V\VWHP� DQG� WKH�
LQYDOXDEOH� FRQWULEXWLRQ� WKDW� WKH�SULYDWH� VFKRROV�KDYH�PDGH�DQG�ZLOO�PDNH� WR�HGXFDWLRQ���
)RU�WKHVH�SXUSRVHV��WKH�6WDWH�VKDOO�SURYLGH�WKH�PHFKDQLVPV�WR�LPSURYH�TXDOLW\�LQ�SULYDWH�
HGXFDWLRQ�E\�PD[LPL]LQJ�WKH�XVH�RI�H[LVWLQJ�UHVRXUFHV�RI�SULYDWH�HGXFDWLRQ��UHFRJQL]LQJ�
LQ� WKH�SURFHVV� WKH�JRYHUQPHQW� UHVSRQVLELOLW\� WR�SURYLGH�EDVLF�HOHPHQWDU\�DQG�VHFRQGDU\�
HGXFDWLRQ�DV�KDYLQJ�SULRULW\�RYHU�LWV�IXQFWLRQ�WR�SURYLGH�IRU�KLJKHU�HGXFDWLRQ��
�

6(&������&ULWHULD�IRU�$VVLVWDQFH��±�7KH SURJUDPV�IRU�DVVLVWDQFH�VKDOO�EH�EDVHG�RQ�D�
VHW�RI�FULWHULD�ZKLFK�VKDOO�LQFOXGH��DPRQJ�RWKHUV��WXLWLRQ�IHHV�FKDUJHG�E\�WKH�VFKRROV��WKH�
VRFLR�HFRQRPLF�QHHGV�RI�HDFK� UHJLRQ��RYHUDOO�SHUIRUPDQFH�RI� WKH�VFKRROV�� WKH�DFDGHPLF�
TXDOLILFDWLRQV� DQG� WKH� ILQDQFLDO� QHHGV� RI� WKH� VWXGHQWV�� DV�ZHOO� DV� WKH� JHRJUDSKLF� VSUHDG�
DQG�VL]H�RI�VWXGHQW�SRSXODWLRQ��
�

,Q� DGGLWLRQ� WR� WKH� IRUHJRLQJ� FULWHULD�� ZLWKLQ� VXFK� UHDVRQDEOH� WLPH� DV� WKH� 6WDWH�
$VVLVWDQFH�&RXQFLO�PD\�GHWHUPLQH��VWXGHQW�JUDQWHHV�XQGHU�WKH�3ULYDWH�(GXFDWLRQ�6WXGHQW�
)LQDQFLDO� $VVLVWDQFH� 3URJUDP� VKDOO� EH� HQUROOHG� LQ� VFKRROV� ZKLFK� KDYH� DFFUHGLWHG�
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SURJUDPV� RU� DUH� DSSO\LQJ� IRU� DFFUHGLWDWLRQ� DV� GHWHUPLQHG� E\� WKH� )HGHUDWLRQ� RI�
$FFUHGLWLQJ� $JHQFLHV� RI� WKH� 3KLOLSSLQHV�� QDPHO\�� � WKH� 3KLOLSSLQH� $VVRFLDWLRQ� RI�
$FFUHGLWHG�6FKRROV��&ROOHJHV�DQG�8QLYHUVLWLHV��WKH�$VVRFLDWLRQ�RI�&KULVWLDQ�6FKRROV�DQG�
&ROOHJHV� $FFUHGLWLQJ� $JHQF\�� DQG� WKH� 3KLOLSSLQH� $VVRFLDWLRQ� RI� &ROOHJHV� DQG�
8QLYHUVLWLHV�&RPPLVVLRQ�RQ�$FFUHGLWDWLRQ��
�

3UHIHUHQFH�VKDOO�EH�JLYHQ�WR�VWXGHQWV�ZKRVH�IDPLO\�LQFRPH�LV�QRW�PRUH�WKDQ�WKLUW\�
VL[� WKRXVDQG�SHVRV� �3��������RU� VXFK�DPRXQW�DV�PD\�EH�GHWHUPLQHG�E\� WKH�&RXQFLO��DV�
GHILQHG�KHUHLQDIWHU��
�

)RU� SXUSRVHV� RI� WKLV� $FW�� SURJUDPV� RI� DVVLVWDQFH� WR� VWXGHQWV� RI� SULYDWH� SRVW�
VHFRQGDU\� HGXFDWLRQ� VKDOO� OLNHZLVH� EH� H[WHQGHG� WR� VWXGHQWV� RI� FRPPXQLW\� FROOHJHV� DQG�
VWXGHQWV� LQ� QRQ�GHJUHH� SURJUDPV� LQFOXGLQJ� YRFDWLRQDO� DQG� WHFKQLFDO� FRXUVHV���
,PSOHPHQWDWLRQ�RI�WKH�SURJUDP�VKDOO�HQFRXUDJH�VWXGHQWV�WR�XQGHUJR�WHUWLDU\�HGXFDWLRQ�LQ�
WKH�VDPH�UHJLRQ�ZKHUH�WKHLU�IDPLOLHV�UHVLGH��
�

7KH�SURJUDPV�RI�DVVLVWDQFH�XQGHU�WKLV�$FW�VKDOO�EH�H[WHQGHG�RQO\�WR�VWXGHQWV�ZKR�
DUH�FLWL]HQV�RI�WKH�3KLOLSSLQHV��
�

6(&������)RUPV RI $VVLVWDQFH� ± $VVLVWDQFH�WR�SULYDWH�HGXFDWLRQ�VKDOO�FRQVLVW�RI��
�

���� 7XLWLRQ� IHH� VXSSOHPHQWV� IRU� VWXGHQWV� LQ� SULYDWH� KLJK� VFKRROV�� LQFOXGLQJ�
VWXGHQWV�LQ�YRFDWLRQDO�DQG�WHFKQLFDO�FRXUVHV��
�

���� �+LJK�6FKRRO�7H[WERRN�$VVLVWDQFH�)XQG�� �3URYLGHG��7KDW� VWXGHQWV� LQ�SXEOLF�
KLJK�VFKRROV�VKDOO�EH�SURYLGHG�D�FRPSUHKHQVLYH� WH[WERRN�SURJUDP�XQGHU�WKH�6HFRQGDU\�
(GXFDWLRQ�'HYHORSPHQW�3URJUDP��6('3���
�

���� ([SDQVLRQ�RI�WKH�H[LVWLQJ�(GXFDWLRQDO�6HUYLFH�&RQWUDFWLQJ��(6&��6FKHPH��
�

���� 7KH� YRXFKHU� V\VWHP� RI� WKH� 3ULYDWH� (GXFDWLRQ� 6WXGHQW� )LQDQFLDO� $VVLVWDQFH�
3URJUDP��3(6)$���

�
���� 6FKRODUVKLS� JUDQWV� WR� VWXGHQWV�JUDGXDWLQJ� DV�YDOHGLFWRULDQV� DQG� VDOXWDWRULDQV�

IURP�VHFRQGDU\�VFKRROV��
�

���� 7XLWLRQ�IHH�VXSSOHPHQWV�WR�VWXGHQWV�LQ�SULYDWH�FROOHJHV�DQG�XQLYHUVLWLHV��
�

���� (GXFDWLRQ�/RDQ�)XQG��DQG�
�

���� &ROOHJH�)DFXOW\�'HYHORSPHQW�)XQG��
�

6(&�� ��� � 7XLWLRQ� )HH� 6XSSOHPHQW� IRU� 6WXGHQW� LQ� 3ULYDWH� +LJK� 6FKRRO� ± ���
)LQDQFLDO�DVVLVWDQFH�IRU� WXLWLRQ�IRU�VWXGHQWV� LQ�SULYDWH�KLJK�VFKRROV�VKDOO�EH�SURYLGHG�E\�
WKH�JRYHUQPHQW�WKURXJK�D�YRXFKHU�V\VWHP�LQ�WKH�IROORZLQJ�PDQQHU��
�
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�D�� )RU�VWXGHQWV�HQUROOHG�LQ�VFKRROV�FKDUJLQJ�OHVV�WKDQ�RQH�WKRXVDQG�ILYH�KXQGUHG�
SHVRV� �3������� SHU� \HDU� LQ� WXLWLRQ� DQG� RWKHU� IHHV� GXULQJ� VFKRRO� \HDU� �����
�����RU�VXFK�DPRXQW�LQ�VXEVHTXHQW�\HDUV�DV�PD\�EH�GHWHUPLQHG�IURP�WLPH�WR�
WLPH� E\� WKH� 6WDWH�$VVLVWDQFH�&RXQFLO�� � 7KH�*RYHUQPHQW� VKDOO� SURYLGH� WKHP�
ZLWK�D�YRXFKHU�HTXDO�WR�WZR�KXQGUHG�QLQHW\�SHVRV��3����������3URYLGHG� 7KDW�
WKH�VWXGHQW�SD\V�LQ�WKH�����������VFKRRO�\HDUV��WXLWLRQ�DQG�RWKHU�IHHV�HTXDO�WR�
WKH�WXLWLRQ�DQG�RWKHU�IHHV�SDLG�GXULQJ�WKH�SUHFHGLQJ�DFDGHPLF�\HDU���3URYLGHG��
IXUWKHU��7KDW� WKH�*RYHUQPHQW�VKDOO� UHLPEXUVH� WKH�YRXFKHUV� IURP�WKH�VFKRROV�
FRQFHUQHG� ZLWKLQ� VL[W\� ����� GD\V� IURP� WKH� FORVH� RI� WKH� UHJLVWUDWLRQ� SHULRG���
3URYLGHG�� IXUWKHUPRUH�� 7KDW� WKH� VWXGHQW¶V� IDPLO\� UHVLGHV� LQ� WKH� VDPH�FLW\�RU�
SURYLQFH� LQ� ZKLFK� WKH� KLJK� VFKRRO� LV� ORFDWHG� XQOHVV� WKH� VWXGHQW� KDV� EHHQ�
HQUROOHG�LQ�WKDW�VFKRRO�GXULQJ�WKH�SUHYLRXV�DFDGHPLF�\HDU��

�
�E�� )RU� VWXGHQWV� HQUROOHG� LQ� VFKRROV� FKDUJLQJ� DERYH� RQH� WKRXVDQG� ILYH� KXQGUHG�

SHVRV��3�������SHU�\HDU�LQ�WXLWLRQ�DQG�RWKHU�IHHV�GXULQJ�WKH�VFKRRO�\HDU������
�����RU�VXFK�DPRXQW�LQ�VXEVHTXHQW�\HDUV�DV�PD\�EH�GHWHUPLQHG�IURP�WLPH�WR�
WLPH� E\� WKH�6WDWH�$VVLVWDQFH�&RXQFLO�� QR� DVVLVWDQFH� IRU� WXLWLRQ� IHHV� VKDOO� EH�
JUDQWHG�E\�WKH�*RYHUQPHQW���3URYLGHG��KRZHYHU��7KDW WKH VFKRROV FRQFHUQHG�
PD\�UDLVH�WKHLU�WXLWLRQ�IHHV�VXEMHFW�WR�6HFWLRQ����KHUHRI��

�
���� �$VVLVWDQFH� XQGHU� SDUDJUDSK� ����� VXESDUDJUDSKV� �D�� DQG� �E�� VKDOO� EH� JUDQWHG�

DQG�WXLWLRQ�IHHV�XQGHU�VXE�SDUDJUDSK��F��PD\�EH�LQFUHDVHG��RQ�WKH�FRQGLWLRQ�WKDW�VHYHQW\�
SHUFHQW� ������ RI� WKH� DPRXQW� VXEVLGL]HG� DOORWWHG� IRU� WXLWLRQ� IHH� RU� RI� WKH� WXLWLRQ� IHH�
LQFUHDVHV� VKDOO� JR� WR� WKH� SD\PHQW� RI� VDODULHV�� ZDJHV�� DOORZDQFHV� DQG� RWKHU� EHQHILWV� RI�
WHDFKLQJ� DQG� QRQ�WHDFKLQJ� SHUVRQQHO� H[FHSW� DGPLQLVWUDWRUV� ZKR� DUH� SULQFLSDO�
VWRFNKROGHUV� RI� WKH� VFKRRO�� DQG�PD\� EH� XVHG� WR� FRYHU� LQFUHDVHV� DV� SURYLGHG� IRU� LQ� WKH�
FROOHFWLYH� EDUJDLQLQJ� DJUHHPHQWV� H[LVWLQJ� RU� LQ� IRUFH� DW� WKH� WLPH� ZKHQ� WKLV� $FW� LV�
DSSURYHG�DQG�PDGH�HIIHFWLYH���3URYLGHG��7KDW�JRYHUQPHQW�VXEVLGLHV�DUH�QRW�XVHG�GLUHFWO\�
IRU�VDODULHV�RI�WHDFKHUV�RI�QRQ�VHFXODU�REMHFWV���$W�OHDVW�WZHQW\�SHUFHQW�������VKDOO�JR�WR�
WKH� LPSURYHPHQW� RU� PRGHUQL]DWLRQ� RI� EXLOGLQJV�� HTXLSPHQW�� OLEUDULHV�� ODERUDWRULHV��
J\PQDVLD�DQG�VLPLODU� IDFLOLWLHV�DQG�WR�WKH�SD\PHQW�RI�RWKHU�FRVWV�RI�RSHUDWLRQ�� �)RU�WKLV�
SXUSRVH��VFKRROV�VKDOO�PDLQWDLQ�D�VHSDUDWH�UHFRUG�RI�DFFRXQWV�IRU�DOO�DVVLVWDQFH�UHFHLYHG�
IURP� WKH� JRYHUQPHQW�� DQ\� WXLWLRQ� IHH� LQFUHDVH�� DQG� WKH� GHWDLOHG� GLVSRVLWLRQ� DQG� XVH�
WKHUHRI�� ZKLFK� UHFRUG� VKDOO� EH� PDGH� DYDLODEOH� IRU� SHULRGLF� LQVSHFWLRQ� DV� PD\� EH�
GHWHUPLQHG� E\� WKH� 6WDWH�$VVLVWDQFH�&RXQFLO�� GXULQJ� EXVLQHVV� KRXUV�� E\� WKH� IDFXOW\�� WKH�
QRQ�WHDFKLQJ�SHUVRQQHO��VWXGHQWV�RI�WKH�VFKRRO�FRQFHUQHG��WKH�'HSDUWPHQW�RI�(GXFDWLRQ��
&XOWXUH�DQG�6SRUWV�DQG�RWKHU�FRQFHUQHG�JRYHUQPHQW�DJHQFLHV��
�

6(&����� �+LJK�6FKRRO�7H[WERRN�$VVLVWDQFH�)XQG��±�7KHUH�VKDOO�EH�HVWDEOLVKHG�LQ�
WKH� 'HSDUWPHQW� RI� (GXFDWLRQ�� &XOWXUH� DQG� 6SRUWV� �'(&6�� D� +LJK� 6FKRRO� 7H[WERRN�
$VVLVWDQFH� )XQG�� VR� WKDW� DQ� DVVLVWDQFH� RQ� D� SHU� VWXGHQW� EDVLV� VKDOO� EH� JLYHQ� WR� SULYDWH�
VFKRROV� FKDUJLQJ� OHVV� WKDQ�RQH� WKRXVDQG� ILYH�KXQGUHG�SHVRV� �3���������� IRU�����������
SHU�\HDU��RU�VXFK�DPRXQW�LQ�VXEVHTXHQW�\HDUV�DV�PD\�EH�GHWHUPLQHG�IURP�WLPH�WR�WLPH�E\�
WKH�6WDWH�$VVLVWDQFH�&RXQFLO�� H[FOXVLYHO\� IRU� WKH�SXUFKDVH�RI�KLJK� VFKRRO� WH[WERRNV�� LQ�
VXSSRUW� RI� WKH� LPSOHPHQWDWLRQ� RI� WKH� 6HFRQGDU\� (GXFDWLRQ� 'HYHORSPHQW� 3URJUDP���
3URYLGHG� 7KDW VXFK IXQG VKDOO�QRW�EH�XVHG�IRU�WKH�SXUFKDVH�RI�ERRNV�WKDW�ZLOO�DGYDQFH�RU�



5HSXEOLF�$FW�1R������� � SDJH���

LQKLELW�VHFWDULDQ�LQWHUHVW�� �3URYLGHG��IXUWKHU��7KDW�VXFK�WH[WERRNV�DUH�LQFOXGHG�LQ�WKH�OLVW�
DSSURYHG�E\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ��&XOWXUH�DQG�6SRUWV��
�

6(&�� ��� � ([SDQVLRQ� RI� WKH� ([LVWLQJ� (GXFDWLRQDO� 6HUYLFH� &RQWUDFWLQJ� �(6&��
6FKHPH��±��D��7KH�'HSDUWPHQW�RI�(GXFDWLRQ��&XOWXUH�DQG�6SRUWV��'(&6��VKDOO�FRQWLQXH�WR�
HQWHU� LQWR� FRQWUDFWV� ZLWK� SULYDWH� VFKRROV� ZKHUHE\� WKH� *RYHUQPHQW� VKDOO� VKRXOGHU� WKH�
WXLWLRQ�DQG�RWKHU�IHHV�RI�H[FHVV�VWXGHQWV�LQ�SXEOLF�KLJK�VFKRROV�ZKR�VKDOO�HQUROO�XQGHU�WKLV�
SURJUDP���,W�VKDOO�VHWWOH�DOO�RXWVWDQGLQJ�REOLJDWLRQV�EHIRUH�FRQWUDFWLQJ�QHZ�REOLJDWLRQV��
�

�E�� � 7KH� 'HSDUWPHQW� VKDOO� DOVR� HQWHU� LQWR� FRQWUDFW� ZLWK� SULYDWH� VFKRROV� LQ�
FRPPXQLWLHV�ZKHUH�WKHUH�DUH�QRW�SXEOLF�KLJK�VFKRROV��LQ�ZKLFK�FDVH�WKH�'HSDUWPHQW�VKDOO�
VKRXOGHU� WKH� WXLWLRQ� DQG�RWKHU� IHHV�RI� VWXGHQWV�ZKR� VKDOO� HQUROO� LQ� VDLG�SULYDWH� VFKRROV���
7KH�QXPEHU�RI� VXFK� VFKRROV� DVVLVWHG�E\� WKH�SURJUDP�ZLOO�EH� LQFUHDVHG�HYHU\�\HDU� VXFK�
WKDW� DOO� VFKRROV� LQ� WKLV� FDWHJRU\� ZLOO� EH� DVVLVWHG� ZLWKLQ� IRXU� ���� \HDUV� IURP� WKH�
SURPXOJDWLRQ�RI�WKLV�$FW��
�

�F�� �7KH�DPRXQW�RI�DVVLVWDQFH�WR�EH�JLYHQ�E\�WKH�*RYHUQPHQW�XQGHU�WKLV�6HFWLRQ�
VKDOO�QRW�H[FHHG�WKDW�GHWHUPLQHG�DV�WKH�SHU�VWXGHQW�FRVW�LQ�SXEOLF�KLJK�VFKRROV��
�

�G���7KH�'HSDUWPHQW�VKDOO�IXOO\�SD\�WKH�VXEVLGL]HG�DPRXQW�WR�SDUWLFLSDWLQJ�VFKRROV�
QRW� ODWHU� WKDQ� WKH�HQG�RI� WKH�VFKRRO�\HDU��XQOHVV� WKH�GHOD\� LQFXUUHG� LV�DWWULEXWDEOH� WR�WKH�
SDUWLFLSDWLQJ�VFKRROV��
�

�H�� � 7KH� DPRXQW� RI� DVVLVWDQFH� VKDOO� EH� DOORFDWHG� DQG� GLVWULEXWHG� DPRQJ� WKH�
IRXUWHHQ������UHJLRQV�LQ�SURSRUWLRQ�WR�WKH�WRWDO�SRSXODWLRQ�DV�ZHOO�DV�WKH�KLJK�VFKRRO�DJH�
SRSXODWLRQ� IRU� WKH� ILUVW� VFKRRO� \HDUV�� � 3URYLGHG�� 7KDW� VWDUWLQJ� VFKRRO� \HDU� ������ DQ�
HTXDOL]DWLRQ�VFKHPH�VKDOO�EH�LPSOHPHQWHG�E\�WKH�6WDWH�$VVLVWDQFH�&RXQFLO��
�

6(&������$VVLVWDQFH�WR�&ROOHJH�)UHVKPHQ� ± �D���7KH 9RXFKHU�6\VWHP�RI�3ULYDWH�
(GXFDWLRQ� 6WXGHQW� )LQDQFLDO� $VVLVWDQFH� �3(6)$�� 3URJUDP�� 7KH H[LVWLQJ� 3ULYDWH�
(GXFDWLRQ� 6WXGHQW� )LQDQFLDO� $VVLVWDQFH� �3(6)$�� 3URJUDP� ZKLFK� FRYHUV� GHJUHH� DQG�
YRFDWLRQDO�WHFKQLFDO�FRXUVHV�VKDOO�EH�H[SDQGHG�VR�WKDW�D�PLQLPXP�RI�WHQ�SHUFHQW�������
IRU�WKH�VFKRRO�\HDU�������ILIWHHQ�SHUFHQW�������IRU�WKH�VFKRRO�\HDU�������WZHQW\�SHUFHQW�
������ IRU� WKH� VFKRRO�\HDU������ WZHQW\�ILYH�SHUFHQW� ������ IRU� WKH�VFKRRO�\HDU������DQG�
WKHUHDIWHU��RI�DOO�HQUROOLQJ�ILUVW�\HDU�VWXGHQWV�FDQ�EHQHILW�IURP�D�IXOO�RU�SDUWLDO�VFKRODUVKLS��
SOXV� DQ� DOORZDQFH�� � 6XFK� ILQDQFLDO� DVVLVWDQFH� VKDOO� EH� JUDQWHG� WR� GHVHUYLQJ�
XQGHUSULYLOHJHG�VWXGHQWV��ZKR�VKDOO�EH�VHOHFWHG�RQ�WKH�EDVLV�RI�IDPLO\�LQFRPH��JHRJUDSKLF�
VSUHDG� DQG� UHVXOWV� RI� FRPSHWLWLYH� H[DPLQDWLRQV� WR� EH� JLYHQ� E\� WKH� 'HSDUWPHQW� RI�
(GXFDWLRQ��&XOWXUH�DQG�6SRUWV�WR�VWXGHQWV�LQ�DOO�VHFRQGDU\�VFKRROV���7KH�SURJUDP�VKDOO�EH�
HTXLWDEO\�DOORFDWHG�WR�SURYLQFHV�DQG�FLWLHV�LQ�DFFRUGDQFH�ZLWK�UHJLRQDO�DQG�QDWLRQDO�SODQV�
WR�SULRULW\�FRXUVHV�DV�GHWHUPLQHG�E\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ��&XOWXUH�DQG�6SRUWV�LQ�
FRRUGLQDWLRQ�ZLWK�WKH�1DWLRQDO�(FRQRPLF�'HYHORSPHQW�$XWKRULW\��1('$����7KH�SULRULW\�
FRXUVHV� VKDOO� EH� VXEPLWWHG� WR� &RQJUHVV� DW� WKH� VWDUW� RI� WKLV� SURJUDP� DQG� DQ\� FKDQJHV�
WKHUHRQ�SHULRGLFDOO\��
�
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� )RU�SXUSRVHV�RI�WKLV�$FW��DQ�XQGHUSULYLOHJHG�VWXGHQW�VKDOO�UHIHU�WR�D�VWXGHQW�ZKRVH�
DQQXDO�JURVV�LQFRPH��LI�DQ\��DQG�WKDW�RI�WKH�FRPELQHG�DQQXDO�JURVV�LQFRPH�RI�KLV�SDUHQWV�
GR�QRW�H[FHHG�WKLUW\�VL[�WKRXVDQG�SHVRV��3���������
�

�E���7XLWLRQ�:DLYHU�� 3ULYDWH�FROOHJHV�DQG�XQLYHUVLWLHV�VKDOO�SURYLGH�IRU�IXOO�RU�KDOI�
WXLWLRQ�ZDLYHUV�IRU�ILYH�SHUFHQW������RI�WKH�HQWHULQJ�IUHVKPHQ��ZKLFK�VKDOO�LQFOXGH�DPRQJ�
RWKHUV�� YDOHGLFWRULDQV� DQG� VDOXWDWRULDQV� RI� ERWK� SXEOLF� KLJK� VFKRROV� DQG� SULYDWH� KLJK�
VFKRROV�FKDUJLQJ�OHVV�WKDQ�RQH�WKRXVDQG�ILYH�KXQGUHG�SHVRV��3�������SHU�VWXGHQW�SHU�\HDU�
DV�RI�VFKRRO�\HDU������������RU�VXFK�DPRXQW�LQ�VXEVHTXHQW�\HDUV�DV�PD\�EH�GHWHUPLQHG�
E\� WKH�6WDWH�$VVLVWDQFH�&RXQFLO�� �3URYLGHG� 7KDW� WKRVH�YDOHGLFWRULDQV� DQG� VDOXWDWRULDQV�
PHHW� DGPLVVLRQ� WHVWV� DQG� UHWHQWLRQ� UHTXLUHPHQWV� RI� WKH� VFKRROV� FRQFHUQHG�� � )RU� WKLV�
SXUSRVH��WKH�WXLWLRQ�UDWHV�IRU�HQWHULQJ�IUHVKPHQ�LQ�DOO�SULYDWH�VFKRROV�DQG�FROOHJHV�PD\�EH�
GHWHUPLQHG�E\�WKH�VFKRRO�LWVHOI��DIWHU�DSSURSULDWH�FRQVXOWDWLRQV�ZLWK�SDUHQWV��VWXGHQWV�DQG�
WKH� DOXPQL� RI� WKH� VFKRRO�� �)RU� WKLV�SXUSRVH�� DXGLWHG� ILQDQFLDO� VWDWHPHQWV� VKDOO� EH�PDGH�
DYDLODEOH�WR�DXWKRUL]HG�UHSUHVHQWDWLYHV�RI�WKHVH�VHFWRUV��
�

�F�� �$OORZDQFH� IRU� 9DOHGLFWRULDQV�� 6XEMHFW� WR� UXOHV� DQG� UHJXODWLRQV� DV�PD\� EH�
SURPXOJDWHG� E\� WKH� 6WDWH� $VVLVWDQFH� &RXQFLO�� YDOHGLFWRULDQV� UHIHUUHG� WR� XQGHU�
VXESDUDJUDSK� �E�� DERYH�� PD\�� LQ� DGGLWLRQ� WR� WXLWLRQ� ZDLYHUV� JUDQWHG� E\� WKH� VFKRRO�
FRQFHUQHG��EH�HQWLWOHG�WR�VXFK�DOORZDQFHV�IURP�WKH�JRYHUQPHQW�DV�DUH�SURYLGHG�WR�3(6)$�
JUDQWHHV��SURYLGHG�WKH\�VKDOO�HQUROO�LQ�SULRULW\�FRXUVHV��
�

�G�� �$OORZDQFH�IRU�RWKHU�+RQRUHHV�� ,Q�FDVH�WKH�JUDGXDWLQJ�FODVV�LV�FRPSRVHG�RI�
PRUH� WKDQ� WZR�KXQGUHG� DQG� ILIW\� VWXGHQWV�� DOO� VDOXWDWRULDQV� DQG� ILUVW� KRQRUDEOH�PHQWLRQ�
JUDGXDWHV� WKHUHRI�PD\�DOVR�EH� HQWLWOHG� WR� WKH� DOORZDQFH�JUDQWHG� WR�YDOHGLFWRULDQV�XQGHU�
WKH�SUHFHGLQJ�SDUDJUDSK��
�

6(&����� �)XUWKHU�$VVLVWDQFH� WR�6WXGHQWV� LQ�3ULYDWH�&ROOHJHV�DQG�8QLYHUVLWLHV� ±
7XLWLRQ�IHH�VXSSOHPHQWV�IRU�QRQ�IUHVKPHQ�VWXGHQWV�RI�SULYDWH�FROOHJHV�DQG�XQLYHUVLWLHV�LQ�
SULRULW\�FRXUVH�SURJUDPV�GHWHUPLQHG�E\�WKH�'HSDUWPHQW�RI�(GXFDWLRQ��&XOWXUH�DQG�6SRUWV�
VKDOO�EH�SURYLGHG�E\�WKH�JRYHUQPHQW�WKURXJK�D�YRXFKHU�V\VWHP�LQ�WKH�IROORZLQJ�PDQQHU��
�

�D�� )RU�UH�HQUROOLQJ�VWXGHQWV�LQ�SULRULW\�SURJUDPV�LQ�VFKRROV�FKDUJLQJ�DQ�HIIHFWLYH�
SHU�XQLW� WXLWLRQ�UDWH�RI�HLJKW\�SHVRV� �3����RU� OHVV�SHU�XQLW�RU�VXFK�DPRXQW�LQ�
VXEVHTXHQW�\HDUV�DV�PD\�EH�GHWHUPLQHG�E\�WKH�6WDWH�$VVLVWDQFH�&RXQFLO���7KH�
*RYHUQPHQW�VKDOO�SURYLGH�WKH�VWXGHQW�ZLWK�D�YRXFKHU�ZLWK�D�YDOXH�HTXLYDOHQW�
WR� WKH� WXLWLRQ� IHH� LQFUHDVH�� �3URYLGHG� 7KDW DOO� VFKRROV� LQ� WKLV� FDWHJRU\� VKDOO�
QRW�EH�DOORZHG�WR�UDLVH�WKHLU�IHHV�E\�PRUH�WKDQ�WZHOYH�SHVRV��3�������SHU�XQLW��
IRU�ERWK�SULRULW\�DQG�QRQ�SULRULW\�FRXUVHV��DQG�3URYLGHG� 7KDW�VXFK�DVVLVWDQFH�
VKDOO� EH� JLYHQ� RQO\� WR� VWXGHQWV� ZKR� KDYH� FRPSOHWHG� RQH� DFDGHPLF� \HDU� E\�
-XQH������LQ�SULRULW\�SURJUDPV�DQG�VKDOO�QRW�DSSO\�WR�IXWXUH�FROOHJH�VWXGHQWV�
DQG�WR�FXUUHQW�FROOHJH�VWXGHQWV�ZKR�WUDQVIHU�RXWVLGH�RI�WKHLU�UHJLRQ��

�
�E�� )RU�VWXGHQWV�LQ�VFKRROV�FKDUJLQJ�DQ�HIIHFWLYH�SHU�XQLW�WXLWLRQ�UDWH�RI�PRUH�WKDQ�

HLJKW\� SHVRV� �3���� SHU� XQLW� RU� VXFK� DPRXQW� LQ� VXEVHTXHQW� \HDUV� DV�PD\� EH�
GHWHUPLQHG� IURP� WLPH� WR� WLPH� E\� WKH� 6WDWH� $VVLVWDQFH� &RXQFLO�� � 7KH�
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*RYHUQPHQW�VKDOO�SURYLGH�QR�DVVLVWDQFH��DQG�WKH�VFKRROV�FDQ�GHWHUPLQH�WKHLU�
RZQ�WXLWLRQ�UDWHV��VXEMHFW�WR�6HFWLRQ����KHUHRI���3URYLGHG� 7KDW WKH\�JUDQW�IXOO�
RU�KDOI�WXLWLRQ�ZDLYHUV�WR�ILYH�SHUFHQW������RI�DOO�WKHLU�VWXGHQWV��

�
�F�� 6FKRROV�ZLWK� DFFUHGLWHG� SURJUDPV� FKDUJLQJ� D� WXLWLRQ� UDWH�RI� OHVV� WKDQ� HLJKW\�

SHVRV� �3������� SHU� XQLW� RU� VXFK� DPRXQW� LQ� VXEVHTXHQW� \HDUV� DV� PD\� EH�
GHWHUPLQHG�IURP�WLPH�WR�WLPH�E\�WKH�6WDWH�$VVLVWDQFH�&RXQFLO��PD\�FRQWLQXH�
WR� GHWHUPLQH� WXLWLRQ� UDWHV�� VXEMHFW� WR� 6HFWLRQ� ��� KHUHRI�� DQG� QRQ�IUHVKPHQ�
VWXGHQWV� LQ� WKHLU� DFFUHGLWHG� SULRULW\� FRXUVHV� ZLOO� EH� HQWLWOHG� WR� D� YRXFKHU�
HTXLYDOHQW�WR�WKH�WXLWLRQ�LQFUHDVH�DV�LQ�SDUDJUDSK��D��KHUHRI��

�
�G��*RYHUQPHQW�DVVLVWDQFH�DQG�WXLWLRQ�LQFUHDVHV�DV�GHVFULEHG�LQ�WKLV�6HFWLRQ�VKDOO�

EH�JRYHUQHG�E\�WKH�VDPH�FRQGLWLRQV�DV�SURYLGHG�XQGHU�6HFWLRQ�������
�

6(&�������&RQVXOWDWLRQ� ± ,Q DQ\�SURSRVHG�LQFUHDVH�LQ�WKH�UDWH�RI�WXLWLRQ�IHH��WKHUH�
VKDOO�EH�DSSURSULDWH�FRQVXOWDWLRQV�FRQGXFWHG�E\� WKH� VFKRRO�DGPLQLVWUDWLRQ�ZLWK� WKH�GXO\�
RUJDQL]HG� SDUHQWV� DQG� WHDFKHUV� DVVRFLDWLRQV� DQG� IDFXOW\� DVVRFLDWLRQV� ZLWK� UHVSHFW� WR�
VHFRQGDU\� VFKRROV�� DQG� ZLWK� VWXGHQWV� JRYHUQPHQWV� RU� FRXQFLOV�� DOXPQL� DQG� IDFXOW\�
DVVRFLDWLRQ�ZLWK�UHVSHFW�WR�FROOHJHV���)RU�WKLV�SXUSRVH��DXGLWHG�ILQDQFLDO�VWDWHPHQWV�VKDOO�
EH�PDGH� DYDLODEOH� WR� DXWKRUL]HG� UHSUHVHQWDWLYHV� RI� WKHVH� VHFWRUV�� �(YHU\� HIIRUW� VKDOO� EH�
H[HUWHG�WR�UHFRQFLOH�SRVVLEOH�GLIIHUHQFHV���,Q�FDVH�RI�GLVDJUHHPHQW��WKH�DOXPQL�DVVRFLDWLRQ�
RI�WKH�VFKRRO�RU�DQ\�RWKHU�LPSDUWLDO�ERG\�RI�WKHLU�FKRRVLQJ�VKDOO�DFW�DV�DUELWUDWRU��
�

6(&�������(GXFDWLRQ�/RDQ�)XQG�� ± �D���³6WXG\ 1RZ� 3D\ /DWHU 3ODQ´� 7KHUH�LV�
KHUHE\�FUHDWHG�D�VSHFLDO�IXQG�WR�EH�NQRZQ�DV�WKH�6WXGHQWV¶�/RDQ�)XQG�WR�EH�DGPLQLVWHUHG�
E\� WKH� 'HSDUWPHQW� RI� (GXFDWLRQ�� &XOWXUH� DQG� 6SRUWV�� RU� XSRQ� GHOHJDWLRQ� E\� WKH�
'HSDUWPHQW��E\� WKH�6WXGHQW�/RDQ�)XQG�$XWKRULW\�FUHDWHG�XQGHU�5HSXEOLF�$FW�1R�������
ZKLFK�LV�KHUHE\�UHLQVWLWXWHG�SXUVXDQW�WR�WKH�WHUPV�RI�WKH�VDPH�5HSXEOLF�$FW�ZKLFK�VKDOO�
EH� XVHG� WR� ILQDQFH� HGXFDWLRQDO� ORDQV� WR� FRYHU�PDWULFXODWLRQ� DQG� RWKHU� VFKRRO� IHHV� DQG�
HGXFDWLRQDO�H[SHQVHV�IRU�ERRN��VXEVLVWHQFH��DQG�ERDUG�DQG�ORGJLQJ��
�

�E�� �$PRXQWV�FRYHULQJ�SD\PHQWV� IRU� WXLWLRQ��PDWULFXODWLRQ�DQG�RWKHU�VFKRRO�IHHV�
VKDOO�EH�SDLG�GLUHFWO\�WR�WKH�VFKRRO�FRQFHUQHG��
�

�F���$Q\�ORDQ�JUDQWHG�XQGHU�WKLV�6HFWLRQ�VKDOO�EH�SDLG�E\�WKH�VWXGHQW�GHEWRU�DIWHU�
KH�KDV�ILQLVKHG�WKH�FRXUVH�RU�SURIHVVLRQ�IRU�ZKLFK�WKH�SURFHHGV�RI�WKH�ORDQ�ZDV�H[SHQGHG��
EXW�RQO\�DIWHU�D�SHULRG�RI� WZR� ����\HDUV� IURP� WKH� WLPH�KH�KDV�DFTXLUHG�DQ�HPSOR\PHQW���
3URYLGHG��KRZHYHU� 7KDW� LQWHUHVW�DW� WKH�UDWH�RI�QRW�PRUH�WKDQ�WZHOYH�SHUFHQW�SHU�DQQXP�
VKDOO�DFFUXH�RQ�WKH�EDODQFH�WKHUHRI��
�

�G���6RFLDO 6HFXULW\�)XQG���7KH 6RFLDO�6HFXULW\�6\VWHP�)XQG�VKDOO�PDNH�DYDLODEOH�
ORZ� LQWHUHVW�HGXFDWLRQDO� ORDQV� WR� LWV�PHPEHUV�DQG� WR�SULYDWH�HGXFDWLRQDO� LQVWLWXWLRQV� IRU�
VFKRRO�EXLOGLQJV�DQG�RU�LPSURYHPHQW�RI�WKHLU�SODQWV�DQG�IDFLOLWLHV��
�

6(&������ �/LPLWDWLRQ��±�7KH�ULJKW�RI�DQ\�VWXGHQW� WR�DYDLO�KLPVHOI�RI� WKH�EHQHILWV�
XQGHU�WKLV�$FW�VKDOO�QRW�DSSO\��
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� �D�� � ,I�KH�IDLOV�IRU�RQH�����VFKRRO\HDU� LQ�WKH�PDMRULW\�RI�WKH�DFDGHPLF�VXEMHFWV�LQ�
ZKLFK�KH�KDV�HQUROOHG�GXULQJ� WKH�FRXUVH�RI�KLV�VWXG\�XQOHVV�VXFK�IDLOXUH�LV�GXH�WR�VRPH�
YDOLG�FDXVH�EH\RQG�KLV�FRQWURO��DQG�
�

�E���,I�KH�HQUROOV�IRU�WKH�ILUVW�WLPH��RU�WUDQVIHUV��RXWVLGH�RI�WKH�UHJLRQ�ZKHUH�KH�LV�
GRPLFLOHG�XQOHVV�WKH�FRXUVH�KH�ZDQWV�WR�SXUVXH�LV�D�SULRULW\�FRXUVH�DV�GHWHUPLQHG�E\�WKH�
'HSDUWPHQW�RI�(GXFDWLRQ��&XOWXUH�DQG�6SRUWV�DQG�LV�QRW�RIIHUHG�LQ�DQ\�SULYDWH�VFKRRO�LQ�
KLV�UHJLRQ��
�

6(&�������&ROOHJH�)DFXOW\�'HYHORSPHQW�)XQG� ± )RU�WKH�SXUSRVH�RI�LPSURYLQJ�WKH�
TXDOLW\� RI� WHDFKLQJ� LQ� KLJKHU� HGXFDWLRQ�� WKHUH� LV� KHUHE\� HVWDEOLVKHG� LQ� 'HSDUWPHQW� RI�
(GXFDWLRQ�� &XOWXUH� DQG� 6SRUWV� D� &ROOHJH� )DFXOW\� 'HYHORSPHQW� )XQG� WR� SURYLGH� IRU�
VFKRODUVKLSV� IRU� JUDGXDWH� GHJUHHV� DQG� QRQ�GHJUHH� ZRUNVKRSV� RU� VHPLQDUV� IRU� IDFXOW\�
PHPEHUV�LQ�SULYDWH�FROOHJHV�DQG�XQLYHUVLWLHV���3URYLGHG��7KDW�IDFXOW\�PHPEHU�UHFLSLHQWV�
RI� VXFK� VFKRODUVKLSV� VKDOO� VHUYH� WKUHH� ���� \HDUV� UHWXUQ� VHUYLFH� IRU� HYHU\� \HDU� RI�
VFKRODUVKLS�DYDLOHG�RI���7KH�VFKRODUVKLS�VKDOO�EH�LQ�SULRULW\�FRXUVHV�DV�GHWHUPLQHG�E\�WKH�
'HSDUWPHQW�RI�(GXFDWLRQ��&XOWXUH�DQG�6SRUWV�LQ�FRRUGLQDWLRQ�ZLWK�WKH�1DWLRQDO�(FRQRPLF�
'HYHORSPHQW�$XWKRULW\� �1('$��DQG�FDQQRW�EH�DZDUGHG� WR�SURPRWH�RU� LQKLELW�VHFWDULDQ�
SXUSRVHV��
�

6(&�������3URJUDP�$GPLQLVWUDWLRQ�5XOHV�DQG�5HJXODWLRQV� ± 7KH 6WDWH�$VVLVWDQFH�
&RXQFLO�VKDOO�EH�UHVSRQVLEOH�IRU�SROLF\�JXLGDQFH�DQG�GLUHFWLRQ��PRQLWRULQJ�DQG�HYDOXDWLRQ�
RI�QHZ�DQG�H[LVWLQJ�SURJUDPV��DQG� WKH�SURPXOJDWLRQ�RI� UXOHV�DQG�UHJXODWLRQV��ZKLOH� WKH�
'HSDUWPHQW� RI� (GXFDWLRQ�� &XOWXUH� DQG� 6SRUWV� VKDOO� EH� UHVSRQVLEOH� IRU� WKH� GD\� WR� GD\�
DGPLQLVWUDWLRQ� DQG�SURJUDP� LPSOHPHQWDWLRQ�� �/LNHZLVH�� LW�PD\�HQJDJH� WKH� VHUYLFHV� DQG�
VXSSRUW�RI�DQ\�TXDOLILHG�JRYHUQPHQW�RU�SULYDWH�HQWLW\�IRU�LWV�LPSOHPHQWDWLRQ��
�

7KH�6WDWH�$VVLVWDQFH�&RXQFLO� �6$&���KHUHLQDIWHU�NQRZQ�DV� WKH�&RXQFLO��VKDOO�EH�
KHDGHG� E\� WKH� 6HFUHWDU\� RI� (GXFDWLRQ�� &XOWXUH� DQG� 6SRUWV� DV� FKDLUPDQ�� ZLWK�
UHSUHVHQWDWLYHV� IURP� 1('$�� '%0�� '267�� DQG� UHSUHVHQWDWLYHV� IURP� GXO\� RUJDQL]HG�
QDWLRQZLGH�DVVRFLDWLRQV�RI�WHDFKHUV��VWXGHQWV�DQG�VFKRRO�DGPLQLVWUDWRUV�DV�PHPEHUV���7KH�
ODVW� WKUHH�����PHPEHUV�VKDOO�EH�DSSRLQWHG�E\�WKH�3UHVLGHQW�XSRQ�WKH�UHFRPPHQGDWLRQ�RI�
WKHLU�UHVSHFWLYH�VHFWRUV�IRU�D�WHUP�RI�IRXU�����\HDUV��
�

7KH� &RXQFLO� VKDOO� PHW�� IURP� WLPH� WR� WLPH�� DV� WKH� QHHG� DULVHV�� WR� DVVHVV� WKH�
HIIHFWLYLW\� RI� WKH� SURJUDPV� DQG� WR� HQVXUH� WKDW� VFKRROV�� FROOHJHV� DQG� XQLYHUVLWLHV�ZKHUH�
VWXGHQW� UHFLSLHQWV� DUH� HQUROOHG� FRQWLQXH� WR�SURYLGH�TXDOLW\�HGXFDWLRQ�� �)RU� WKLV�SXUSRVH��
WKH� &RXQFLO� VKDOO� HVWDEOLVK� FULWHULD�� LQFOXGLQJ� DFFUHGLWDWLRQ� VWDWXV�� WR� GHWHUPLQH� ZKLFK�
VFKRROV�� FROOHJHV�DQG�XQLYHUVLWLHV�PD\�FRQWLQXH� WR�HQUROO� VWXGHQWV�ZKR�DUH� UHFLSLHQWV�RI�
JRYHUQPHQW�DVVLVWDQFH�XQGHU�WKLV�$FW��
�

6(&�� ���� � $SSURSULDWLRQV� ± �D�� � 7KH� DSSURSULDWLRQV� RI� WKH� 'HSDUWPHQW� RI�
(GXFDWLRQ��&XOWXUH�DQG�6SRUWV�DXWKRUL]HG�LQ�*HQHUDO�$SSURSULDWLRQV�$FW�IRU�)LVFDO�<HDU�
������ 5HSXEOLF� $FW� 1R�� ������ IRU� $���G� ,PSOHPHQWDWLRQ� RI� SURJUDPV� IRU� VHFRQGDU\�
HGXFDWLRQ��$���H�,PSOHPHQWDWLRQ�RI�SURJUDPV�IRU�KLJKHU�HGXFDWLRQ��$���J�,PSOHPHQWDWLRQ�
RI�IUHH�VHFRQGDU\�HGXFDWLRQ�VKDOO�EH�UHGXFHG�DV�IDU�DV�SUDFWLFDEOH�RQ�D�SURSRUWLRQDWH�EDVLV�
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E\� UHJLRQ� WR� SURYLGH� IXQGV� IRU� WKH� UHTXLUHPHQWV� RI� WKLV� $FW� LQ� )LVFDO� <HDU� �������
3URYLGHG� 7KDW VDYLQJV IURP DQ\� RWKHU� LWHP� RI� DSSURSULDWLRQ� RI� WKH� 'HSDUWPHQW� RI�
(GXFDWLRQ�� &XOWXUH� DQG� 6SRUWV� PD\� EH� XWLOL]HG� IRU� WKH� LPSOHPHQWDWLRQ� RI� WKLV� $FW� LQ�
)LVFDO�<HDU��������3URYLGHG��IXUWKHU��7KDW�DQ\�GHILFLHQF\�VKDOO�EH�WDNHQ�IURP�DQ\�RU�DOO�
RI�WKH�IROORZLQJ�VRXUFH��
�

���� �3RUWLRQV�RI� WKH�FRFRQXW� OHYLHV�DXWKRUL]HG�XQGHU�5HSXEOLF�$FW�1R�������DQG�
3UHVLGHQWLDO�'HFUHH�1R�������DQG�RWKHU� ODZV� HDUPDUNHG� WR� ILQDQFH� VFKRODUVKLSV� IRU� WKH�
EHQHILW�RI�GHVHUYLQJ�FKLOGUHQ�RI�WKH�FRFRQXW�IDUPHUV��DQG�WKH�LQFRPH�WKHUHRI���3URYLGHG��
7KDW�VXFK�IXQGV�VKDOO�EH�XVHG�H[FOXVLYHO\�IRU�WKH�SURJUDP�RI�DVVLVWDQFH�IRU�VDLG�FKLOGUHQ�
LQFOXGLQJ� WKHLU� ERRNV�� ERDUG� DQG� ORGJLQJ� DQG� RWKHU� DOORZDQFHV� LQ� FDVH� WKHVH� DUH� QRW�
SURYLGHG�LQ�D�SDUWLFXODU�SURJUDP�RI�DVVLVWDQFH��
�

���� 7ZHQW\�SHUFHQW�������RI�WKH�WUDYHO�WD[�DQG�DLUSRUW�GHSDUWXUH�WD[�FROOHFWLRQV��
�

���� � 7HQ� SHUFHQW� ������ RI� DQ\� IXQGV� FROOHFWHG� E\� WKH� 6XJDU� 5HJXODWRU\�
$GPLQLVWUDWLRQ�RU�WKH�3KLOLSSLQH�&RFRQXW�$XWKRULW\�IRU�VWXGHQWV�LQ�SURYLQFHV�ZKHUH�WKH\�
DUH�FROOHFWHG��
�

���� � 7HQ� SHUFHQW� ������ RI� WKH� QHW� LQFRPH� RI� WKH� 'HYHORSPHQW� %DQN� RI� WKH�
3KLOLSSLQHV��
�

�����3RUWLRQV�RI�WKH�2YHUVHDV�:HOIDUH�)XQG�WR�EHQHILW�WKH�GHSHQGHQWV�RU�FKLOGUHQ�
RI�RYHUVHDV�ZRUNHUV��DQG�
�

�����$Q\�RWKHU�OXPS�VXP�DSSURSULDWLRQV�RU�FROOHFWLRQV�XQGHU�WKH�VXSHUYLVLRQ�DQG�
FRQWURO�RI�WKH�2IILFH�RI�WKH�3UHVLGHQW��
�

3URYLGHG��ILQDOO\��7KDW�WKH�WRWDO�DPRXQW�PDGH�DYDLODEOH�WR�FDUU\�RXW�WKH�SXUSRVHV�
RI�WKLV�$FW�KDOO�QRW�H[FHHG�ILYH�KXQGUHG�PLOOLRQ�SHVRV��3����0��IRU�)LVFDO�<HDU�������
�

7KHUHDIWHU�� VXFK� DPRXQW� DV� PD\� EH� QHFHVVDU\� IRU� LWV� FRQWLQXHG� LPSOHPHQWDWLRQ�
VKDOO�EH�LQFOXGHG�LQ�WKH�DQQXDO�*HQHUDO�$SSURSULDWLRQV�$FW��
�

�E���7KH�DPRXQW�RI�DVVLVWDQFH�RQ�D�SHU�VWXGHQW�EDVLV�DV�GHWHUPLQHG�XQGHU�6HFWLRQ�
��D��DQG��E��DQG�6HFWLRQ���D��RI�WKLV�$FW�VKDOO�UHPDLQ�WKH�VDPH�IRU�WKH�VXEVHTXHQW�\HDUV�
XQOHVV�&RQJUHVV�SURYLGHV�RWKHUZLVH��
�

6(&�������3HQDOWLHV� ± ,Q�FDVH�RI�DQ\�YLRODWLRQ�RI�WKH�SURYLVLRQV�RI�WKLV�$FW�RU�WKH�
UXOHV�DQG� UHJXODWLRQV�SURPXOJDWHG�SXUVXDQW� WKHUHWR�E\�DQ� LQVWLWXWLRQ�� WKH�'HSDUWPHQW�RI�
(GXFDWLRQ�� &XOWXUH� DQG� 6SRUWV�� XSRQ� WKH� UHFRPPHQGDWLRQ� RI� WKH�&RXQFLO��PD\� EDU� WKH�
LQVWLWXWLRQ� IURP� SDUWLFLSDWLQJ� LQ� RU� EHQHILWLQJ� IURP� WKH� SURJUDPV� RI� WKLV�$FW�� DQG� IURP�
RWKHU� SURJUDPV� RI� WKH� 'HSDUWPHQW�� ZLWKRXW� SUHMXGLFH� WR� DGPLQLVWUDWLYH� DQG� FULPLQDO�
FKDUJHV�DV�PD\�EH�ILOHG�DJDLQVW� WKH�VFKRRO�DQG�RU� LWV�UHVSRQVLEOH�RIILFHUV�XQGHU�H[LVWLQJ�
ODZV��
�
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� $Q\� VFKRRO� ZKR� VKDOO� UHIXVH�� DV� UHTXLUHG� XQGHU� SDUDJUDSK� ����F�� RI� 6HFWLRQ� ���
6HFWLRQ���E�� DQG�6HFWLRQ���E��� WR� IXUQLVK�FRSLHV�RI� WKHLU�DXGLWHG� ILQDQFLDO� VWDWHPHQWV� WR�
FRQFHUQHG�VHFWRUV�ZLWK�ZKRP�WKH\�DUH�KDYLQJ�FRQVXOWDWLRQV�SULRU�WR�WXLWLRQ�IHH�LQFUHDVHV��
VKDOO� IRUIHLW� WKH� ULJKW� WR� LQFUHDVH� WKHLU� WXLWLRQ� IHHV�� LQ� DGGLWLRQ� WR� RWKHU� SHQDOWLHV� RU�
VDQFWLRQV�DV�PD\�EH�LPSRVHG�XQGHU�WKH�SUHFHGLQJ�SDUDJUDSK�RU�E\�H[LVWLQJ�ODZV��
�

6(&�� ���� � 5HSHDOLQJ� &ODXVH� ± $OO ODZV� DQG� GHFUHHV� SDUWLFXODUO\� 3UHVLGHQWLDO�
'HFUHH�1RV������DQG������DQG�VXFK�OHWWHUV�RI� LQVWUXFWLRQ��UXOHV�DQG�UHJXODWLRQV�RU�SDUWV�
WKHUHRI�ZKLFK�DUH�LQFRQVLVWHQW�ZLWK�WKLV�$FW�DUH�KHUHE\�UHSHDOHG�RU�PRGLILHG�DFFRUGLQJO\��
�

6(&�� ���� � 6HSDUDELOLW\� &ODXVH�� ± ,I DQ\ SURYLVLRQ RI WKLV� $FW� LV� GHFODUHG�
XQFRQVWLWXWLRQDO�� WKH� VDPH� VKDOO� QRW� DIIHFW� WKH� YDOLGLW\� DQG� HIIHFWLYLW\� RI� WKH� RWKHU�
SURYLVLRQV�QRW�DIIHFWHG�WKHUHE\��
�

6(&�� ���� �(IIHFWLYLW\� &ODXVH� ± 7KLV�$FW� VKDOO� WDNH� HIIHFW� LPPHGLDWHO\� XSRQ� LWV�
SXEOLFDWLRQ�LQ�(QJOLVK�LQ�DQ�(QJOLVK�QHZVSDSHU�DQG�LQ�)LOLSLQR�LQ�D�)LOLSLQR�QHZVSDSHU��
ERWK�RI�JHQHUDO�FLUFXODWLRQ��
�

$SSURYHG��
�

�6JG���5$021�9��0,75$� � � �6JG����-29,72�5��6$/21*$�
� 6SHDNHU RI WKH +RXVH�RI�� � � ����������3UHVLGHQW�RI�WKH�6HQDWH�
� 5HSUHVHQWDWLYHV�

7KLV�$FW�ZKLFK� LV� D� FRQVROLGDWLRQ� RI� 6HQDWH�%LOO�1R�� ����� DQG�+RXVH�%LOO�1R��
�������ZDV�SDVVHG�E\�ERWK�WKH�6HQDWH�DQG�WKH�+RXVH�RI�5HSUHVHQWDWLYHV�RQ��-XQH����������
�

�6JG���48,5,12�'��$%$'�6$1726��-5���� �� ��(':,1�3��$&2%$��
� 6HFUHWDU\ RI WKH�+RXVH�RI� �� �� �6HFUHWDU\�RI�WKH�6HQDWH�
� 5HSUHVHQWDWLYHV�

$SSURYHG���-XQH����������
�

�6JG���&25$=21�&��$48,12�
3UHVLGHQW�RI�WKH�3KLOLSSLQHV�

�


