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VXSSRUW� WKH RSHUDWLRQV� RI� %XUHDX� RI� 5HYHQXH� 6HUYLFHV� WD[� DGPLQLVWUDWLRQ�PXVW� EH� FDSDEOH� RI
FROOHFWLQJ� GDWD� WKDW� IDFLOLWDWHV� HYDOXDWLRQ� RI� WD[� H[SHQGLWXUHV� FRQGXFWHG� IRU� WKH� SXUSRVH� RI
OHJLVODWLYH�RYHUVLJKW�RI�WKRVH�SURJUDPV�
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7KLV�3DUW�H[WHQGV WKH�WLPH�WR�UHSD\�WKH�ILQDQFLDO�DJUHHPHQW�DXWKRUL]HG�E\�3/�������F�������
3DUW�2��
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6HF�� /���� 7UDQVIHU� IURP� *HQHUDO� )XQG� XQDSSURSULDWHG� VXUSOXV�� 0DLQH� %XGJHW�
6WDELOL]DWLRQ�)XQG��1RWZLWKVWDQGLQJ�DQ\�SURYLVLRQ�RI�ODZ�WR�WKH�FRQWUDU\��WKH�6WDWH�&RQWUROOHU�
VKDOO� WUDQVIHU� ������������ GXULQJ� ILVFDO� \HDU� �������� IURP� WKH� *HQHUDO� )XQG� XQDSSURSULDWHG�
VXUSOXV�WR�WKH�0DLQH�%XGJHW�6WDELOL]DWLRQ�)XQG�HVWDEOLVKHG�LQ�WKH�0DLQH�5HYLVHG�6WDWXWHV��7LWOH����
VHFWLRQ������
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7KLV�3DUW�UHTXLUHV�WKH�WUDQVIHU�RI�������������LQ�ILVFDO�\HDU���������IURP�WKH�XQDSSURSULDWHG�
VXUSOXV�RI�WKH�*HQHUDO�)XQG�WR�WKH�0DLQH�%XGJHW�6WDELOL]DWLRQ�)XQG�
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6HF��0�������056$��������VXE������'��DV�DPHQGHG�E\�3/�������F����������DQG�DIIHFWHG�E\�
�����LV�IXUWKHU�DPHQGHG�WR�UHDG�

'� $OO�UHYHQXH�UHFHLYHG�IURP�WKH�6WDWH�7D[�$VVHVVRU�SXUVXDQW�WR�IRUPHU�VXEVHFWLRQ���DQG�
IRUPHU VXEVHFWLRQ���$�

6HF��0�������056$��������VXE����$��DV�UHSHDOHG�DQG�UHSODFHG�E\�3/�������F����������DQG�
DIIHFWHG�E\������LV�UHSHDOHG�

6HF��0�������056$�������%��DV�DPHQGHG�E\�3/�������F������������LV�UHSHDOHG�

6HF��0��� ���056$�������&��VXE������$��DV�DPHQGHG�E\�3/�������F����������DQG�DIIHFWHG�
E\������LV�IXUWKHU�DPHQGHG�WR�UHDG��

$� ³(OLJLEOH�GHDOHU´�PHDQV�D�PRWRU�YHKLFOH�RLO�GHDOHU�WKDW�KDV�VROG�RU�GLVWULEXWHG�PRWRU�
YHKLFOH�RLO�RXWVLGH�WKH�6WDWH�RQ�ZKLFK�WKH�PRWRU�YHKLFOH�RLO�SUHPLXP�ZDV�LPSRVHG�E\�
VHFWLRQ�������IRUPHU VXEVHFWLRQ���$�
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6HF��0�������056$�������' LV�HQDFWHG�WR�UHDG�

�������'� 5HSHDO��

7KLV�VXEFKDSWHU�LV�UHSHDOHG�6HSWHPEHU����������

6HF��0���� ���056$�������� VXE����� �(�� DV� DPHQGHG�E\�3/������� F�� ����� ���� LV� IXUWKHU�
DPHQGHG�WR�UHDG�

(� 7KH�VXP�RI��������������FRQVLVWLQJ�RI�QRW�PRUH�WKDQ��������������IRU�ORDQV�DQG�XS�WR�
������������IRU�XVH�RI�ERQG�SURFHHGV�WR�IXQG�FDSLWDO�UHVHUYH�IXQGV�IRU�UHYHQXH�REOLJDWLRQ�
VHFXULWLHV� LVVXHG� SXUVXDQW� WR� WKLV� VXEFKDSWHU� UHODWLQJ� WR� ORDQV� IRU� SDSHU� LQGXVWU\� MRE�
UHWHQWLRQ�SURMHFWV��DQG

6HF��0���� ���056$�������� VXE����� �)�� DV� DPHQGHG� E\� 3/� ������ F�� ����� ���� LV� IXUWKHU�
DPHQGHG�WR�UHDG�

)� 7KH�VXP�RI��������������FRQVLVWLQJ�RI�QRW�PRUH�WKDQ�������������IRU�ORDQV�DQG�XS�WR�
������������IRU�XVH�RI�ERQG�SURFHHGV�WR�IXQG�FDSLWDO�UHVHUYH�IXQGV�IRU�UHYHQXH�REOLJDWLRQ�
VHFXULWLHV� LVVXHG�SXUVXDQW� WR� WKLV� VXEFKDSWHU� UHODWLQJ� WR� ORDQV� IRU� WUDQVPLVVLRQ� IDFLOLWLHV�
SURMHFWV�DV�GHILQHG�LQ�VHFWLRQ�����$��VXEVHFWLRQ����+���DQG �
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6HF��0���� ���056$������� VXE����� �$��DV� DPHQGHG�E\�3/������� F�� ����� ����� LV� IXUWKHU�
DPHQGHG�WR�UHDG�

$� &ROOHFWLRQ�RI�WKH�WD[�RQ�ILUH�LQVXUDQFH�FRPSDQLHV�LPSRVHG�E\�7LWOH�����VHFWLRQ�������
DQG
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6HF��0��������056$�������VXE������$��DV�DPHQGHG�E\�3/�������F�����������DQG�F�������3W��
0������LV�IXUWKHU�DPHQGHG�WR�UHDG�

$� 6XEVHFWLRQ���GRHV�QRW�DSSO\�LQ�WKH�FDVH�RI�SUHPLXPV�LPSRVHG�SXUVXDQW�WR�7LWOH�����VHFWLRQ�������
VXEVHFWLRQ���$� VDOHV�DQG�XVH�WD[HV�LPSRVHG�E\�3DUW����HVWDWH�WD[HV�LPSRVHG�E\�FKDSWHU�����RU������
LQFRPH� WD[HV� LPSRVHG�E\�3DUW� �� DQG� DQ\�RWKHU� WD[� LPSRVHG�E\� WKLV�7LWOH� IRU�ZKLFK� D� VSHFLILF�
VWDWXWRU\�UHIXQG�SURYLVLRQ�H[LVWV�

6HF��0��������056$�������VXE������55��DV�FRUUHFWHG�E\�55�������F����������LV�UHSHDOHG�

6HF��0�����7UDQVIHU�IURP�WKH�:DVWH�0RWRU�2LO�5HYHQXH�)XQG�WR�WKH�8QFRQWUROOHG�6LWHV�
)XQG��1RWZLWKVWDQGLQJ�DQ\�SURYLVLRQ�RI�WKH�0DLQH�5HYLVHG�6WDWXWHV��7LWOH�����VHFWLRQ������WR�WKH�
FRQWUDU\��DV�VRRQ�DV�SUDFWLFDEOH�DIWHU�WKH�HIIHFWLYH�GDWH�RI�WKLV�OHJLVODWLRQ��WKH�)LQDQFH�$XWKRULW\�RI�
0DLQH� VKDOO� WUDQVIHU� WR� WKH�8QFRQWUROOHG� 6LWHV� )XQG� HVWDEOLVKHG� XQGHU� 7LWOH� ���� VHFWLRQ� ������
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%��7KH�GHSDUWPHQW�VKDOO�SURYLGH�OLPLWHG�WUDQVLWLRQDO�WUDQVSRUWDWLRQ�EHQHILWV�WR�PHHW�
HPSOR\PHQW�UHODWHG�FRVWV�WR�$63,5(�7$1)�SURJUDP�SDUWLFLSDQWV�ZKR�ORVH�HOLJLELOLW\�IRU�7$1)�
DVVLVWDQFH�GXH�WR�HPSOR\PHQW���DQG�WR�HPSOR\HG�IDPLOLHV�ZLWK�FKLOGUHQ�ZLWK�LQFRPH�OHVV�WKDQ�
�����RI�WKH�QRQIDUP�LQFRPH�RIILFLDO�SRYHUW\�OLQH��7KH�GHSDUWPHQW�PD\�DOVR�PDNH�WUDQVLWLRQDO�
WUDQVSRUWDWLRQ�EHQHILWV�DYDLODEOH�WR�IDPLOLHV�LQ�ZKLFK�RQH�RU�ERWK�DGXOWV�DUH ZRUNLQJ�DQG�ZKR��
DOWKRXJK�WKH\�UHPDLQ�ILQDQFLDOO\�HOLJLEOH�IRU�7$1)�EHQHILWV��UHTXHVW�WKDW�WKHLU�EHQHILWV�EH�
WHUPLQDWHG��%HQHILWV�PD\�EH�SURYLGHG�IRU�XS�WR����PRQWKV IROORZLQJ�ORVV�RI�7$1)�HOLJLELOLW\��
7KH�GHSDUWPHQW�PD\�DGRSW�UXOHV�WKDW�LPSRVH�D�ZHHNO\�OLPLW�RQ�DYDLODEOH�WUDQVLWLRQDO�
WUDQVSRUWDWLRQ�EHQHILWV�DQG�WKDW�UHTXLUH�D�FRQWULEXWLRQ�IURP�HDFK�SDUWLFLSDQW�WRZDUG�WKH�FRVW�RI�
WUDQVSRUWDWLRQ�� )RU�WKH�SXUSRVHV�RI�HPSOR\HG�IDPLOLHV��ZKRVH�KRXVHKROG�LQFRPH�LV�OHVV�WKDQ�
�����RI�WKH�QRQIDUP�LQFRPH�RIILFLDO�SRYHUW\�OLQH�DQG�ZKR�GR�QRW�TXDOLI\�EDVHG�RQ�WKH�ORVV�RI�
7$1)�GXH�WR�HDUQLQJV�RU�DUH�D�WZR�SDUHQW�KRXVHKROG�ZKR�UHTXHVW�WHUPLQDWLRQ�RI�7$1)�EHQHILWV�
ZKHQ�DW�OHDVW�RQH�DGXOW�LV�ZRUNLQJ��WKH�GHSDUWPHQW�PD\�XVH�XS�WR������PLOOLRQ�DQQXDOO\�IURP�WKH�
IHGHUDO�7$1)�EORFN�JUDQW�IRU�H[SHQGLWXUHV�XQGHU�WKLV�SURJUDP�
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7KLV�3DUW�FKDQJHV�HOLJLELOLW\�IRU�WUDQVLWLRQDO�WUDQVSRUWDWLRQ�WR�LQFOXGH�IDPLOLHV�ZKR�DUH�
HPSOR\HG�DQG�KDYH�LQFRPH�OHVV�WKDQ������RI�WKH�QRQIDUP�LQFRPH�RIILFLDO�SRYHUW\�OLQH��,W�DOVR�
DOORZV�WKH�GHSDUWPHQW�WR�XVH�XS�WR������PLOOLRQ�DQQXDOO\�LQ�7$1)�EORFN�JUDQW�H[SHQGLWXUHV�WR�
VXSSRUW�HPSOR\HG�IDPLOLHV�ZKR�KDYH�WUDQVSRUWDWLRQ�FRVWV�DQG�KDYH�LQFRPH�OHVV�WKDQ������RI�WKH�
QRQIDUP�LQFRPH�RIILFLDO�SRYHUW\�OLQH��


