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)RU�VFKRROV�DQG�HGXFDWLRQDO�VHWWLQJV�LQ
WKH�/RQGRQ�%RURXJK�RI�+DFNQH\
9HUVLRQ������$XJXVW�����

+DFNQH\�(GXFDWLRQ
��5HDGLQJ�/DQH
/RQGRQ�(���*4
7���������������
(��LQIR#KDFNQH\�JRY�XN

HGXFDWLRQ�KDFNQH\�JRY�XN



/HDYH�(QWLWOHPHQWV�3ROLF\���9HUVLRQ�������$XJXVW������ �

KDFNQH\VHUYLFHVIRUVFKRROV�FR�XN

��,21�1%&0�-,)& 6

�2/-,0"
7KLV�GRFXPHQW�GHVFULEHV�WKH�SROLF\�RQ�OHDYH�HQWLWOHPHQW�DQG�IOH[LEOH�ZRUNLQJ�DUUDQJHPHQWV�

5HIHU�WR�WKH�WDEOH�RI�FRQWHQWV��EHORZ��IRU�D�IXOO�OLVW�RI�WRSLFV�FRYHUHG�

�,+1"+10
7KLV�GRFXPHQW�FRYHUV�WKH�IROORZLQJ�WRSLFV�

���,QWURGXFWLRQ �

���$LP �

���(TXDO�RSSRUWXQLWLHV �

���6FRSH �

���&RQWLQXRXV�VHUYLFH �

���$QQXDO�OHDYH�HQWLWOHPHQWV �

����$QQXDO�OHDYH�±�WHDFKLQJ�VWDII �

����$QQXDO�OHDYH�±�VXSSRUW�VWDII �

������%DVLF�DQQXDO�OHDYH �

������%DQN�KROLGD\V�DQG�H[WUD�VWDWXWRU\�GD\V �

������/RQJ�VHUYLFH�OHDYH �

������&DOFXODWLQJ�DQQXDO�OHDYH �

������&DUU\�RYHU�RI�DQQXDO�OHDYH �

������3D\PHQW�RI�XQWDNHQ�DQQXDO�OHDYH �

������5HLPEXUVHPHQW�RI�DQQXDO�OHDYH �

������7HUP�WLPH�RQO\�VWDII �

������7LPH�RII�LQ�OLHX �

���'HSHQGHQF\�OHDYH �

����'HILQLWLRQ�RI�DQ�XQIRUHVHHQ�HPHUJHQF\ �

����3URFHGXUH �

����8QSDLG�WLPH�RII�IRU�IDPLO\�DQG�GRPHVWLF�UHDVRQV �

���6SHFLDO�OHDYH ��

����6SHFLDO�OHDYH�IRU�SXEOLF�GXWLHV ��

����'RPHVWLF�YLROHQFH�OHDYH ��
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/HDYH�(QWLWOHPHQWV�3ROLF\���9HUVLRQ�������$XJXVW������ �

����-XU\�VHUYLFH�OHDYH ��

����/HDYH�IRU�HOHFWLRQ�GXWLHV ��

����6WXG\�DQG�H[DP�OHDYH ��

����%HUHDYHPHQW�OHDYH ��

����2WKHU�VSHFLDO�OHDYH�±�SDLG ��

É�È�Â�$jPIg�hdIEQ<Y�YI<pI� �dg]EIGkgI ÂÅ

����2WKHU�VSHFLDO�OHDYH���XQSDLG ��

����6DEEDWLFDO�OHDYH ��

������4XDOLI\LQJ�&ULWHULD ��

������3URFHGXUH ��

�����3DUHQWDO�/HDYH���XQSDLG ��

�������$SSO\LQJ�IRU�SDUHQWDO�OHDYH ��

�������3RVWSRQLQJ�3DUHQWDO�OHDYH ��

�������5HWXUQLQJ�IURP�3DUHQWDO�/HDYH ��

�������5HFRUG�NHHSLQJ ��

�����'HQWDO��GRFWRU�DQG�KRVSLWDO�DSSRLQWPHQWV ��

�������&DQFHU�VFUHHQLQJ ��

�������,9)�WUHDWPHQW ��

���)XUWKHU�LQIRUPDWLRQ ��

�"/0&,+� ,+1/,)
7KH�WDEOH�EHORZ�VKRZV�WKH�KLVWRU\�RI�WKH�GRFXPHQW�DQG�WKH�FKDQJHV�WKDW�ZHUH�PDGH�DW�HDFK�YHUVLRQ�

9HUVLRQ 'DWH 6XPPDU\�RI�FKDQJHV
��� 2FWREHU����� )LUVW�SXEOLVKHG�YHUVLRQ�±�ZLWKGUDZQ�
��� $SULO����� 0LQRU�FKDQJHV�WR�FODULI\�GHSHQGHQF\�OHDYH�DQG�RWKHU�VSHFLDO

OHDYH��IROORZLQJ�IXUWKHU�XQLRQ�FRQVXOWDWLRQ�
��� 'HFHPEHU����� 6HFWLRQ�������µ3DUHQWDO�/HDYH�±�XQSDLG¶�DGGHG�
��� 0DUFK����� 6HFWLRQ������XSGDWHG�WR�UHIOHFW�6WDWXWRU\�LQFUHDVH�WR���

ZHHNV�SDUHQWDO�OHDYH�IRU�HDFK�FKLOG�
��� $XJXVW����� 6HFWLRQ������$QQXDO�OHDYH�HQWLWOHPHQW�FRUUHFWHG�LQ�OLQH�ZLWK

6LQJOH�6WDWXV�DJUHHPHQW�	�FDUU\RYHU�OHDYH�GDWH�DPHQGHG�LQ
OLQH�ZLWK�DJUHHG�FKDQJH�

��� 6HSWHPEHU����� 8SGDWH�WR�3DUHQWDO�/HDYH�SURYLVLRQV�DQG�UHPRYDO�RI�OLQNV�WR
7UXVWQHW
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/HDYH�(QWLWOHPHQWV�3ROLF\���9HUVLRQ�������$XJXVW������ �

9HUVLRQ 'DWH 6XPPDU\�RI�FKDQJHV
��� $XJXVW����� $QQXDO�OHDYH�HQWLWOHPHQWV���DPHQGHG�IURP�GD\V�WR�KRXUV�

$OLJQPHQW�RI�EX\LQJ�DQG�FDUU\LQJ�RYHU�DQQXDO�OHDYH�WR�/%+
SROLF\��5HPRYDO�RI�SDLG�VDEEDWLFDO�OHDYH��5HPRYDO�RI
EHUHDYHPHQW�OHDYH��GXH�WR�VHSDUDWH�JXLGDQFH�EHLQJ�LVVXHG��

�����5HEUDQGHG� $XJXVW����� &RQWHQW�UHPDLQV�XQFKDQJHG��'RFXPHQW�UHEUDQGHG�WR�UHIOHFW
+DFNQH\�(GXFDWLRQ�QDPH�FKDQJH�DQG�EUDQGLQJ�

�"51�*�',/�/")"�0"
$OWKRXJK�WKLV�GRFXPHQW�ZLOO�EH�XSGDWHG�DV�OHJLVODWLRQ�RU�SURFHGXUHV�FKDQJH��WKH�QH[W�PDMRU�UHYLHZ�GDWH
ZLOO�QRUPDOO\�EH�VFKHGXOHG�IRU�WKUHH�\HDUV�DIWHU�WKH�ODVW�UHOHDVH�

�&01/&�21&,+
7KLV�SROLF\�LV�DYDLODEOH�RQ�WKH�+DFNQH\�(GXFDWLRQ�6HUYLFHV�IRU�6FKRROV�ZHEVLWH�
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/HDYH�(QWLWOHPHQWV�3ROLF\���9HUVLRQ�������$XJXVW������ �

<: 
+1/,!2 1&,+
7KH�6FKRRO�UHFRJQLVHV�DQG�XQGHUVWDQGV�WKDW�HPSOR\HHV�KDYH�UHVSRQVLELOLWLHV�RXWVLGH�ZRUN��7KHUHIRUH
ZH�DUH�FRPPLWWHG�WR�SURYLGLQJ�DGHTXDWH�VXSSRUW�WR�HQDEOH�RXU�HPSOR\HHV�WR�EDODQFH�WKH�DOORFDWLRQ�RI
ZRUN�DQG�OLIH�FRPPLWPHQWV�

=: �&*
,W�LV�WKH�DLP�RI�WKH�SROLF\�WR�RXWOLQH�WKH�YDULRXV�OHDYH�HQWLWOHPHQWV�DYDLODEOH�WR�VWDII�DQG�WKH�DSSURSULDWH
QRWLILFDWLRQ�SURFHGXUH��7KH�SROLF\�DLPV�WR�HQVXUH�WKHUH�LV�D�EDODQFH�EHWZHHQ�HQVXULQJ�VHUYLFH�GHOLYHU\
DQG�WKDW�HPSOR\HHV�DUH�SURYLGHG�ZLWK�VXSSRUW�WR�PDQDJH�WKHLU�ZRUN�DV�IOH[LEO\�DV�QHHGHG�

>: �.2�)�,--,/12+&1&"0
7KH�6FKRRO�LV�FRPPLWWHG�WR�SURPRWLQJ�HTXDOLW\�LQ�DOO�DUHDV�RI�HPSOR\PHQW�DQG�HQVXULQJ�WKDW�QR�PHPEHU
RI�VWDII�LV�GLVFULPLQDWHG�DJDLQVW�RU�YLFWLPLVHG�IRU�DQ\�UHDVRQ�

7KH�6FKRRO�ZLOO�PDNH�HYHU\�HIIRUW�WR�DGGUHVV�WKH�QHHGV�RI�WKRVH�PHPEHUV�RI�VWDII�ZLWK�D�UHFRJQLVHG
GLVDELOLW\��DQG�UHDVRQDEOH�DGMXVWPHQWV�ZLOO�EH�PDGH�WR�ZRUNLQJ�DUUDQJHPHQWV�VR�DV�WR�HQVXUH�WKDW�QR
GLVDEOHG�SHUVRQ�LV�SODFHG�DW�D�GLVDGYDQWDJH�

7KLV�SROLF\�DSSOLHV�WR�DOO�HPSOR\HHV��VXEMHFW�WR�HOLJLELOLW\��UHJDUGOHVV�RI�KRXUV�ZRUNHG�SHU�ZHHN�RU
ZKHWKHU�WKH�FRQWUDFW�LV�SHUPDQHQW��WHPSRUDU\�RU�IL[HG�WHUP�

?: � ,-"
7KLV�SROLF\�FRYHUV�DOO�VWDII�HPSOR\HG�ZLWKLQ�WKH�6FKRRO�RQ�VXSSRUW�VWDII�WHUPV�DQG�FRQGLWLRQV�RU
WHDFKHU¶V�WHUPV�DQG�FRQGLWLRQV��)RU�IXUWKHU�LQIRUPDWLRQ�UHODWLQJ�WR�WKH�UHVSHFWLYH�WHUPV�DQG�FRQGLWLRQV�
SOHDVH�DOVR�UHIHU�WR�

Ɣ 1DWLRQDO�-RLQW�&RXQFLO�IRU�/RFDO�*RYHUQPHQW�6HUYLFH�±�1DWLRQDO�$JUHHPHQW�RQ�3D\�DQG
&RQGLWLRQ�RI�6HUYLFH�±�³7KH�*UHHQ�%RRN´�

Ɣ 6FKRRO�7HDFKHUV
�3D\�DQG�&RQGLWLRQV�'RFXPHQW�

Ɣ &RQGLWLRQV�RI�6HUYLFH�IRU�6FKRRO�7HDFKHUV�LQ�(QJODQG�DQG�:DOHV�±�³7KH�%XUJXQG\�%RRN´�

@: �,+1&+2,20�0"/3& "
&RQWLQXRXV�VHUYLFH�LV�GHILQHG�DV�ZRUNLQJ�IRU�DQ\�RUJDQLVDWLRQ�FRYHUHG�E\�WKH�/RFDO�*RYHUQPHQW
5HGXQGDQF\�3D\PHQWV��&RQWLQXLW\�RI�(PSOR\PHQW�LQ�/RFDO�*RYHUQPHQW�HWF���0RGLILFDWLRQ��2UGHU�����
�6�������1R�������ZKHUH�WKHUH�KDV�QRW�EHHQ�D�EUHDN�LQ�HPSOR\PHQW��+DFNQH\�(GXFDWLRQ¶V�+5�7HDP
ZLOO�KDYH�PRUH�LQIRUPDWLRQ�RQ�WKLV�
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/HDYH�(QWLWOHPHQWV�3ROLF\���9HUVLRQ�������$XJXVW������ �

A: �++2�)�)"�3"�"+1&1)"*"+10

A:< �++2�)�)"�3"�[�1"� %&+$�01�##
,Q�DFFRUGDQFH�ZLWK�WKH�6FKRRO�7HDFKHUV�3D\�DQG�&RQGLWLRQV�'RFXPHQW��DQQXDO�OHDYH�IRU�WHDFKHUV
FRLQFLGHV�ZLWK�SHULRGV�RI�6FKRRO�FORVXUH�DQG�SXEOLF�KROLGD\V�

A:= �++2�)�)"�3"�[�02--,/1�01�##
(PSOR\HHV�DUH�H[SHFWHG�WR�SODQ��DQG�WDNH�WKHLU�DQQXDO�OHDYH�HQWLWOHPHQW�GXULQJ�WKH�OHDYH�\HDU��6XSSRUW
VWDII�ZLOO�QRW�QRUPDOO\�EH�SHUPLWWHG�WR�WDNH�OHDYH�GXULQJ�WHUP�WLPH�

7KH�DQQXDO�OHDYH�SHULRG�LV�IURP���$SULO�WR����0DUFK��6WDII�ZLOO�QRW�EH�SHUPLWWHG�WR�XVH�DQQXDO�OHDYH�IURP
WKH�IROORZLQJ�DQQXDO�OHDYH�\HDU�SHULRG�

6WDII�ZLOO�RQO\�EH�DEOH�WR�ERRN�DQQXDO�OHDYH�IURP�WKHLU�DQQXDO�HQWLWOHPHQW�IURP�WKH�FXUUHQW�DQQXDO�OHDYH
\HDU��6WDII�ZLOO�QRW�EH�SHUPLWWHG�WR�ERUURZ�DQQXDO�OHDYH�IURP�WKH�IROORZLQJ�DQQXDO�OHDYH�\HDU�SHULRG�WR
EH�WDNHQ�LQ�WKH�FXUUHQW�DQQXDO�OHDYH�\HDU�

$Q�HPSOR\HH�ZKR�WUDQVIHUV�IURP�WKH�VHUYLFH�RI�RQH�DXWKRULW\�WR�DQRWKHU�WDNHV�WKHLU�OHDYH�HQWLWOHPHQW
ZLWK�WKHP�

$OO�HPSOR\HHV�PXVW�DSSO\�IRU�DQQXDO�OHDYH�LQ�DGYDQFH��VR�WKDW�DGHTXDWH�VHUYLFH�SURYLVLRQ�FDQ�EH
PDLQWDLQHG��,W�LV�SRVVLEOH�WKDW�OHDYH�PD\�EH�UHIXVHG�E\�WKH�+HDGWHDFKHU��LI�WKH�UHTXHVW�LV�VXEPLWWHG
ZLWKRXW�UHDVRQDEOH�QRWLFH�DQG�WKH�VHUYLFH�ZRXOG�EH�DGYHUVHO\�DIIHFWHG�

7KHUH�PD\�EH�RFFDVLRQV�ZKHQ�VWDII�KDYH�HPHUJHQF\�RU�XQIRUHVHHQ�SUREOHPV�DQG�ZRXOG�ZDQW�WR�DVN�IRU
OHDYH�DW�VKRUW�QRWLFH�DQG�PDQDJHUV�FDQ�FRQVLGHU�WKHVH�UHTXHVWV�RQ�WKHLU�PHULWV�

$QQXDO�OHDYH�HQWLWOHPHQW�LV�FDOFXODWHG�LQ�KRXUV�DQG�LQFOXGHV�ERWK�EDVLF�DQQXDO�OHDYH�DQG�EDQN
KROLGD\V�

A:=:< ��0& ��++2�)�)"�3"

7KH�EDVLF�DQQXDO�OHDYH�HQWLWOHPHQW�LV�������KRXUV�����GD\V��SHU�\HDU�

$QQXDO�OHDYH�HQWLWOHPHQW�IRU�SDUW�WLPH�VWDII�ZLOO�EH�FDOFXODWHG�RQ�D�SUR�UDWD�EDVLV�LQ�SURSRUWLRQ�WR�WKH
KRXUV�WKH\�ZRUN�
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/HDYH�(QWLWOHPHQWV�3ROLF\���9HUVLRQ�������$XJXVW������ �

A:=:= ��+(�%,)&!�60��+!�"51/��01�121,/6�!�60

7KHUH�DUH�HLJKW�EDQN�KROLGD\V�LQ�D�\HDU��EXW�LQ�DQ\�OHDYH�\HDU�WKHUH�FRXOG�EH�DV�PDQ\�DV����RU�DV�IHZ
DV�VL[�VXEMHFW�WR�WLPLQJ�RI�WKH�(DVWHU�+ROLGD\V��L�H��ZKHWKHU�WKH�(DVWHU�+ROLGD\V�DUH�LQ�0DUFK�RU�$SULO�ZLOO
GHWHUPLQH�ZKLFK�OHDYH�\HDU�WKH\�IDOO�LQWR��

$V�D�JXLGH��WKH�IROORZLQJ�ZLOO�DSSO\�VXEMHFW�WR�WKH�HPSOR\HH¶V�ZRUNLQJ�ZHHN�DQG�KRXUV�RI�ZRUN�

6WDII (QWLWOHPHQW

)XOO�WLPH�VWDII�ZRUNLQJ�D�ILYH�GD\�ZHHN (PSOR\HHV�DUH�HQWLWOHG�WR�DOO�WKH�EDQN�KROLGD\V�DW�WKH�WLPH
WKH\�IDOO�GXULQJ�WKH�\HDU�

3DUW�WLPHUV�DQG�MRE�VKDUHUV (PSOR\HHV�DUH�HQWLWOHG�WR�WKH�EDQN�KROLGD\V�IDOOLQJ�ZLWKLQ�D
OHDYH�\HDU�LQ�SURSRUWLRQ�WR�WKH�KRXUV�WKH\�ZRUN�

A:=:> 
,+$�0"/3& "�)"�3"

/RQJ�VHUYLFH�OHDYH�LV�DZDUGHG�WR�HPSOR\HHV�ZKR�KDYH�FRPSOHWHG�ILYH�\HDUV�RI�FRQWLQXRXV�VHUYLFH��7KH
HQWLWOHPHQW�LV����KRXUV��ILYH�GD\V��

,I�WKH�GD\�WKH�SHUVRQ�UHDFKHV�ILYH�\HDUV�FRQWLQXRXV�VHUYLFH�IDOOV�SDUW�ZD\�WKURXJK�WKH�OHDYH�\HDU��WKHLU
ILYH�GD\�HQWLWOHPHQW�ZLOO�EH�FDOFXODWHG�RQ�D�SUR�UDWD�EDVLV�IRU�WKH�UHVW�RI�WKH�DQQXDO�OHDYH�\HDU�

A:=:? ��) 2)�1&+$��++2�)�)"�3"

$QQXDO�OHDYH�HQWLWOHPHQW�LV�FDOFXODWHG�XVLQJ�WKH�IROORZLQJ�SULQFLSOHV�

Ɣ (QWLWOHPHQW�WR�DQQXDO�OHDYH�LV�DFFUXHG�IURP�WKH�ILUVW�GD\�RI�VHUYLFH�

Ɣ /HDYH�HQWLWOHPHQW�FRQVLVWV�RI�

%DVLF�DQQXDO�OHDYH���EDQN�KROLGD\V���ORQJ�VHUYLFH�OHDYH��LI�DSSOLFDEOH�

Ɣ 3DUW�WLPH�ZRUNHUV�ZLOO�UHFHLYH�D�SUR�UDWD�HQWLWOHPHQW�RI�WKHVH�DFFRUGLQJ�WR�WKHLU�ZRUNLQJ�KRXUV�

Ɣ ,I�D�PHPEHU�RI�VWDII�VWDUWV�RU�OHDYHV�DQ\WLPH�WKURXJKRXW�WKH�\HDU�WKH\�ZLOO�UHFHLYH�D�SUR�UDWD
DPRXQW�RI�DQQXDO�OHDYH�ZKLFK�LV�FDOFXODWHG�EDVHG�RQ�WKH�SURSRUWLRQ�RI�WKH�GD\V�ZRUNHG�LQ�WKDW
DQQXDO�OHDYH�\HDU�

6WDII�ZLOO�UHFHLYH�WKH�HQWLWOHPHQW�IRU�WKH�EDQN�KROLGD\V�WKDW�IDOO�ZLWKLQ�WKH�SHULRG�RI�WKH�DQQXDO�OHDYH�\HDU
WKDW�WKH\�KDYH�ZRUNHG��3DUW�WLPH�VWDII�ZLOO�UHFHLYH�D�SDUW�WLPH�DOORFDWLRQ�RI�WKHVH�EDQN�KROLGD\V�EDVHG�RQ
WKHLU�ZRUNLQJ�KRXUV�

A:=:@���//6�,3"/�,#��++2�)�)"�3"

$OO�HPSOR\HHV�VKRXOG�EH�HQFRXUDJHG�WR�SODQ�WKHLU�OHDYH�LQ�FRQMXQFWLRQ�ZLWK�WKHLU�PDQDJHU�DW�WKH
EHJLQQLQJ�RI�WKH�OHDYH�\HDU��,Q�VLWXDWLRQV�ZKHUH�WKLV�LV�QRW�SRVVLEOH��HPSOR\HHV�FDQ�FDUU\�RYHU�ILYH�GD\V¶
HQWLWOHPHQW�WR�WKH�QH[W�OHDYH�\HDU��5HTXHVWV�WR�FDUU\�RYHU�DQ\WKLQJ�LQ�H[FHVV�RI�ILYH�GD\V�ZLOO�RQO\�EH
DJUHHG�LQ�RXWVWDQGLQJ�FLUFXPVWDQFHV��$OO�DSSURYHG�FDUULHG�RYHU�OHDYH�PXVW�EH�WDNHQ�E\����6HSWHPEHU
RI�WKH�QH[W�OHDYH�\HDU��DQG�DQ\�OHDYH�XQWDNHQ�E\�WKLV�GDWH�ZLOO�EH�IRUIHLWHG�
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/HDYH�(QWLWOHPHQWV�3ROLF\���9HUVLRQ�������$XJXVW������ �

:KHUH�HPSOR\HHV�KDYH�EHHQ�DEVHQW�IURP�ZRUN�GXH�WR�PDWHUQLW\�OHDYH�RU�ORQJ�WHUP�VLFNQHVV�DEVHQFH
WKH\�VKRXOG�WDNH�DQ\�RXWVWDQGLQJ�DQQXDO�OHDYH�EHIRUH�WKH\�UHWXUQ�WR�ZRUN��,Q�H[FHSWLRQDO
FLUFXPVWDQFHV��KRZHYHU��LI�WKLV�LV�QRW�SRVVLEOH��VXFK�HPSOR\HHV�PD\�UHTXHVW�FRQVLGHUDWLRQ�WR�EH�DEOH�WR
FDUU\�IRUZDUG�WKHLU�DFFUXHG�VWDWXWRU\�KROLGD\�HQWLWOHPHQW�

A:=:A ��6*"+1�,#�2+1�("+��++2�)�)"�3"

(PSOR\HHV�ZLOO�QRW�EH�SDLG�LQ�OLHX�IRU�DQ\�XQWDNHQ�DQQXDO�OHDYH��$OO�HPSOR\HHV�DUH�H[SHFWHG�WR�SODQ
DQG�WDNH�WKHLU�DQQXDO�OHDYH�GXULQJ�WKH�OHDYH�\HDU��7KLV�LV�WR�HQVXUH�VWDII�PHPEHUV�KDYH�VXIILFLHQW�UHVW
DQG�UHOD[DWLRQ�WR�HQDEOH�WKHP�WR�FRQWULEXWH�IXOO\�ZKHQ�WKH\�DUH�DW�ZRUN�

(PSOR\HHV�ZKR�UHVLJQ�DUH�QRW�HQWLWOHG�WR�EH�SDLG�IRU�DFFUXHG�DQQXDO�OHDYH��7KH\�VKRXOG�WDNH�DQ\
RXWVWDQGLQJ�OHDYH�SULRU�WR�WKH�ODVW�ZRUNLQJ�GD\�XQOHVV�WKH\�DUH�WUDQVIHUULQJ�WR�WKH�VHUYLFH�RI�DQRWKHU
/RFDO�$XWKRULW\�ZKHUH�1-&�&RQGLWLRQV�RI�6HUYLFH�DSSO\�

&DOFXODWLRQV�VXUURXQGLQJ�XQWDNHQ�DQQXDO�OHDYH�VKRXOG�EH�EDVHG�RQ�WKH�WRWDO�OHDYH�HQWLWOHPHQW�IRU�WKH
\HDU�GLYLGHG�E\�����7KLV�DPRXQW�LV�WKHQ�PXOWLSOLHG�E\�WKH�QXPEHU�RI�FRPSOHWH�PRQWKV�ZRUNHG��URXQGHG
WR�WKH�QHDUHVW�KDOI�GD\��

(PSOR\HHV�ZKRVH�VHUYLFHV�DUH�WHUPLQDWHG�RQ�WKH�JURXQGV�RI�LOO�KHDOWK�RU�HPSOR\HHV�ZKR�DUH�GLVPLVVHG
IRU�UHDVRQV�RI�JURVV�PLVFRQGXFW�DUH�HQWLWOHG�WR�SD\PHQW�IRU�DFFUXHG�VWDWXWRU\�DQQXDO�OHDYH�XS�WR�WKHLU
ODVW�GD\�RI�VHUYLFH�

A:=:B �"&*�2/0"*"+1�,#��++2�)�)"�3"

(PSOR\HHV�ZKR�KDYH�OHIW�HPSOR\PHQW�ZLWK�WKH�6FKRRO�DQG�ZKR�KDYH�WDNHQ�H[FHVV�DQQXDO�OHDYH�ZLOO
KDYH�WKH�UHOHYDQW�DPRXQW�GHGXFWHG�IURP�WKHLU�ILQDO�SD\�

A:=:C �"/*91&*"9,+)6�01�##

(PSOR\HHV�ZKR�DUH�HPSOR\HG�WR�ZRUN�³WHUP�WLPH�RQO\´�UHFHLYH�D�SD\PHQW�LQ�WKHLU�PRQWKO\�VDODU\�ZKLFK
LV�HTXLYDOHQW�WR�WKHLU�DQQXDO�OHDYH�HQWLWOHPHQW�DQG�WKHUHIRUH�DUH�QRW�SHUPLWWHG�WR�WDNH�DQQXDO�OHDYH
GXULQJ�WHUP�WLPH��+RZHYHU��WKH\�PD\��LQ�FHUWDLQ�FLUFXPVWDQFHV��EH�JUDQWHG�VSHFLDO�OHDYH��UHIHU�WR
6SHFLDO�OHDYH��

A:=:D �&*"�,##�&+�)&"2

7LPH�RII�LQ�OLHX�PXVW�EH�UHFRUGHG�VHSDUDWHO\�WR�IOH[LWLPH�DV�LW�LV�LPSRUWDQW�IRU�PDQDJHUV�WR�PDQDJH�WKH
ZRUNLQJ�DUUDQJHPHQWV�RI�VWDII�DQG�HQVXUH�WKDW�WKH�VHUYLFH�LV�DGHTXDWHO\�PDLQWDLQHG�ZKHQ�VWDII
PHPEHUV�WDNH�WLPH�RII��6WDII�PXVW�JHW�SHUPLVVLRQ�LQ�DGYDQFH�WR�WDNH�WLPH�RII�LQ�OLHX��,I�WLPH�RII�LQ�OLHX�LV
WDNHQ�DV�D�UHVXOW�RI�RYHUWLPH�ZRUNHG���WKLV�PXVW�EH�UHFRUGHG�VHSDUDWHO\�DQG�QRW�WDNHQ�DV�IOH[L�OHDYH�
7LPH�RII�LQ�OLHX�LV�WDNHQ�DW�SODLQ�WLPH�UDWH��L�H��WKH�QXPEHU�RI�H[WUD�KRXUV�DFWXDOO\�ZRUNHG�
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B: �"-"+!"+ 6�)"�3"
'HSHQGHQF\�OHDYH�LV�OHDYH�WR�GHDO�ZLWK�DQ�XQIRUHVHHQ�HPHUJHQF\�LQYROYLQJ�D�GHSHQGDQW�RI�WKH
HPSOR\HH�

:KLOVW�PDQDJHUV�KDYH�WKH�GLVFUHWLRQ�WR�DSSURYH�GHSHQGHQF\�OHDYH�IRU�XQIRUHVHHQ�HPHUJHQFLHV��LW�LV
UHFRPPHQGHG�WKDW�WKH\�DOORZ�D�PD[LPXP�RI�VHYHQ�GD\V�SDLG�GHSHQGHQF\�OHDYH�ZLWKLQ�DQ\�DFDGHPLF
\HDU�WR�DOO�HPSOR\HHV�LUUHVSHFWLYH�RI�WHUPV�DQG�FRQGLWLRQV��1R�TXDOLI\LQJ�SHULRG�RI�VHUYLFH�LV�UHTXLUHG�

+HDGWHDFKHUV�PXVW�FRQVLGHU�HDFK�FDVH�RQ�LWV�PHULWV�DQG�WKH�LQGLYLGXDO�FLUFXPVWDQFHV�ZKLFK�PD\�EH
LQYROYHG��'HSHQGHQF\�OHDYH�LV�QRW�DQ�H[WHQVLRQ�RI�DQQXDO�OHDYH�DQG�HPSOR\HHV�KDYH�QR�DXWRPDWLF
ULJKW�WR�WKLV�SURYLVLRQ��7KLV�SURYLVLRQ�LV�IRU�FDVHV�RI�XQIRUHVHHQ�HPHUJHQFLHV�RQO\�

B:< �"#&+&1&,+�,#��+�2+#,/"0""+�"*"/$"+ 6
$V�D�JXLGH��WKH�IROORZLQJ�H[DPSOHV�ZRXOG�FRQVWLWXWH�DQ�HPHUJHQF\�

Ɣ 7KH�HPSOR\HH�FRXOG�QRW�EH�H[SHFWHG�WR�PDNH�RWKHU�DUUDQJHPHQWV�IRU�WKH�GHSHQGDQW�WR�EH
FDUHG�IRU�

Ɣ 7KH�GHSHQGDQW�LV�XQDEOH�WR�FDUH�IRU�WKHPVHOYHV�

Ɣ 1R�RWKHU�FDUHU�LV�DYDLODEOH�

Ɣ 7KH�FDVH�LV�VHULRXV�HQRXJK�WR�ZDUUDQW�FRQVWDQW�FDUH�IRU�WKH�GHSHQGDQW�H�J��D�FKLOG�RU�UHODWLYH�LV
WRR�LOO�RU�WRR�\RXQJ�WR�FDUH�IRU�WKHPVHOYHV�DQG�WKH�LOOQHVV�LV�XQH[SHFWHG�

Ɣ &KLOG�FDUH�DUUDQJHPHQWV�DUH�ZLWKGUDZQ�ZLWKRXW�QRWLFH�

$V�D�JXLGH��WKH�IROORZLQJ�ZRXOG�QRW�EH�FRQVLGHUHG�DV�DQ�HPHUJHQF\�

Ɣ 7KH�FKLOGPLQGHU�LV�RQ�KROLGD\�

Ɣ 7KH�FKLOGUHQ¶V�VFKRRO�LV�VKXW�IRU�WKH�KROLGD\V�

Ɣ 7KH�GHSHQGDQW�KDV�GHQWLVW�KRVSLWDO�DSSRLQWPHQWV�

Ɣ $Q�DGXOW�GHSHQGDQW�LV�LOO�EXW�GRHV�QRW�UHTXLUH�WKH�HPSOR\HH�IRU�DQ\�DVVLVWDQFH�

B:= �/, "!2/"
(PSOR\HHV�PXVW�FRQWDFW�WKHLU�+HDGWHDFKHU�DW�WKH�WLPH�RI�WKH�HPHUJHQF\��H[SODLQLQJ�WKH�SUREOHP�DQG
UHTXHVWLQJ�OHDYH��7KH�+HDGWHDFKHU�ZLOO�FRQVLGHU�HDFK�FDVH�RQ�LWV�PHULWV�DQG�WKH�LQGLYLGXDO
FLUFXPVWDQFHV�ZKLFK�PD\�EH�LQYROYHG�

(PSOR\HHV�DUH�H[SHFWHG�WR�PDNH�DOWHUQDWLYH�DUUDQJHPHQWV�WR�SURYLGH�FDUH�RQ�VXEVHTXHQW�GD\V��$V�D
JXLGH��QR�PRUH�WKDQ�WZR�FRQVHFXWLYH�GD\V¶�GHSHQGHQF\�OHDYH�VKRXOG�EH�JUDQWHG�ZLWKRXW�GRFXPHQWDU\
HYLGHQFH�

,Q�DOO�FLUFXPVWDQFHV��+HDGWHDFKHUV�PXVW�FRQVLGHU�HDFK�FDVH�RQ�LWV�PHULWV��DQG�LQ�FDVHV�RI
QRQ�HPHUJHQF\��RU�ZKHUH�WKH�PHPEHU�RI�VWDII�KDV�DQQXDO�OHDYH�WR�WDNH���WKH�VLWXDWLRQ�PXVW�EH�GHDOW
ZLWK�XVLQJ�DQQXDO�OHDYH��ZKHUH�DSSOLFDEOH�
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0DQDJHUV�PXVW�HQVXUH�WKDW�DOO�GHSHQGHQF\�OHDYH�LV�SURSHUO\�UHFRUGHG�DQG�VWDII�VKRXOG�FRPSOHWH�D�IRUP
RQ�WKHLU�UHWXUQ�WR�ZRUN�ZLWK�WKH�QHFHVVDU\�LQIRUPDWLRQ�

:KHQ�HPSOR\HHV�KDYH�H[KDXVWHG�WKHLU�GHSHQGHQF\�OHDYH�HQWLWOHPHQW�WKH\�PD\��ZLWK�DXWKRULVDWLRQ��XVH
XQSDLG�OHDYH�

B:> �+-�&!�1&*"�,##�#,/�#�*&)6��+!�!,*"01& �/"�0,+0
$OO�HPSOR\HHV�DUH�HQWLWOHG�WR�WDNH�D�UHDVRQDEOH�SHULRG�RI�XQSDLG�WLPH�RII�WR�GHDO�ZLWK�FHUWDLQ�XQH[SHFWHG
HPHUJHQFLHV�LQYROYLQJ�GHSHQGDQWV��1R�TXDOLI\LQJ�SHULRG�RI�VHUYLFH�LV�UHTXLUHG�DQG�DOO�HPSOR\HHV�KDYH
WKH�ULJKW�WR�D�UHDVRQDEOH�DPRXQW�RI�XQSDLG�WLPH�RII�

7LPH�RII�ZLOO�EH�JUDQWHG�VR�WKDW�WKH�HPSOR\HH�FDQ�PDNH�ORQJ�WHUP�FDUH�DUUDQJHPHQWV�LI�UHTXLUHG��EXW
QRW�QRUPDOO\�WR�FDUU\�RXW�SURORQJHG�FDUH�WKHPVHOYHV�

$Q�HPHUJHQF\�LV�GHILQHG�DV�DULVLQJ�ZKHQ�VRPHRQH�ZKR�GHSHQGV�RQ�WKH�HPSOR\HH�

Ɣ ,V�LOO�DQG�QHHGV�WKH�HPSOR\HHV
�KHOS�

Ɣ ,V�LQYROYHG�LQ�DQ�DFFLGHQW�RU�LV�DVVDXOWHG�

Ɣ 1HHGV�WKH�HPSOR\HH�WR�DUUDQJH�ORQJHU�WHUP�FDUH�LQ�UHODWLRQ�WR�LOOQHVV�LQMXU\�

Ɣ 1HHGV�WKH�HPSOR\HH�WR�GHDO�ZLWK�DQ�XQH[SHFWHG�GLVUXSWLRQ�RU�EUHDNGRZQ�LQ�FDUH��VXFK�DV�D
FKLOGPLQGHU�RU�QXUVH�IDOOLQJ�LOO�RU�IDLOLQJ�WR�WXUQ�XS�

Ɣ *RHV�LQWR�ODERXU�

Ɣ 'LHV��VXEMHFW�WR�WKH�SURYLVLRQ�LQ�%HUHDYHPHQW�DQG�WKH�ZRUNSODFH��LQFOXGLQJ�%HUHDYHPHQW�OHDYH�
*XLGDQFH�

Ɣ +DV�DQ�XQH[SHFWHG�LQFLGHQW�DW�VFKRRO��FKLOGUHQ�RQO\��

$�GHSHQGDQW�LV�GHILQHG�DV�

Ɣ $�VSRXVH��SDUWQHU�RU�FLYLO�SDUWQHU�

Ɣ $�FKLOG�

Ɣ $�SDUHQW�

Ɣ $�SHUVRQ�OLYLQJ�LQ�WKH�VDPH�KRXVHKROG��RWKHU�WKDQ�DQ�HPSOR\HH��WHQDQW��ORGJHU�RU�ERDUGHU��

Ɣ $Q\�SHUVRQ�ZKR�UHDVRQDEO\�UHOLHV�RQ�WKH�HPSOR\HH�IRU�DVVLVWDQFH�RQ�VXFK�DQ�RFFDVLRQ�DV�ZKHQ
WKH�SHUVRQ�IDOOV�LOO�RU�LV�LQMXUHG�RU�DVVDXOWHG��RU�WR�PDNH�DUUDQJHPHQWV�IRU�WKH�SURYLVLRQ�RI�FDUH�LQ
WKH�HYHQW�RI�LOOQHVV�RU�LQMXU\��IRU�H[DPSOH�HOGHUO\�UHODWLYHV�QRW�OLYLQJ�LQ�WKH�VDPH�KRXVHKROG�EXW
UHOLDQW�RQ�WKH�HPSOR\HH�WR�DVVLVW�WKHP�LQ�WKH�HYHQW�RI�LOOQHVV�RU�LQMXU\��
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C: �-" &�)�)"�3"

C:< �-" &�)�)"�3"�#,/�-2�)& �!21&"0
7KH�IROORZLQJ�LV�WKH�VSHFLDO�SDLG�OHDYH�SURYLVLRQV�IRU�HPSOR\HHV�KROGLQJ�D�SXEOLF�RIILFH�SRVLWLRQ�ZKLOVW
HPSOR\HG�

3XEOLF�RIILFH�SRVLWLRQ 0D[LPXP�OHDYH�HQWLWOHPHQW

0HPEHU�ZLWK�D�/RFDO�$XWKRULW\ ���GD\V�D�\HDU

/HDGHU�RI�D�/RFDO�&RXQFLO ���GD\V�D�\HDU

0D\RU�RI�D�/RFDO�&RXQFLO ���GD\V�D�\HDU

-XVWLFH�RI�WKH�3HDFH ���GD\V�D�\HDU

6FKRRO�*RYHUQRU ��GD\V�D�\HDU

(PSOR\HHV�KROGLQJ�PRUH�WKDQ�RQH�SXEOLF�RIILFH�SRVLWLRQ�FDQ�RQO\�WDNH�WKH�PD[LPXP�HQWLWOHPHQW��7KH
SURYLVLRQV�DUH�QRW�DFFXPXODWLYH�

+HDGWHDFKHUV�FDQ�FRQVLGHU�UHTXHVWV�IRU�DGGLWLRQDO�OHDYH�RYHU�DQG�DERYH�WKRVH�VWDWHG��,Q�WKHVH
FLUFXPVWDQFHV�WLPH�RII�ZRXOG�EH�XQSDLG�RU�WDNHQ�DV�DQQXDO�OHDYH��ZKHUH�DSSOLFDEOH��DQG�VKRXOG�QRW
KDYH�DQ�DGYHUVH�HIIHFW�RQ�VHUYLFH�GHOLYHU\�

5HTXHVWV�WR�VHUYH�RQ�DQ\�RWKHU�SXEOLF�ERG\�ZRXOG�UHTXLUH�VXSSRUW�DQG�DJUHHPHQW�IURP�WKH
+HDGWHDFKHU��RWKHUZLVH�WKH�WLPH�ZLOO�QHHG�WR�EH�WDNHQ�DV�XQSDLG�OHDYH�

C:= �,*"01& �3&,)"+ "�)"�3"
+HDGWHDFKHUV�KDYH�GLVFUHWLRQ�WR�JUDQW�VSHFLDO�OHDYH�ZLWK�SD\�WR�HPSOR\HHV�ZKR�DUH�IOHHLQJ�GRPHVWLF
YLROHQFH�VLWXDWLRQV��$V�D�JXLGH��WKH�IROORZLQJ�VKRXOG�DSSO\�

Ɣ (PSOR\HH�ZLWK�GHSHQGDQWV���PD[LPXP�RI����GD\V�

Ɣ (PSOR\HH�ZLWKRXW�GHSHQGDQWV���PD[LPXP�RI����GD\V�

+HDGWHDFKHUV�FDQ�UHTXHVW�ZULWWHQ�HYLGHQFH�WR�VXSSRUW�WKH�UHTXHVW�IURP�DQ\�UHOHYDQW�SDUWLHV�L�H�
+RXVLQJ�RIILFH��VXSSRUW�JURXS��UHIXJH�FHQWUH��7KH�&KDLU�RI�*RYHUQRUV�LV�UHVSRQVLEOH�IRU�PDNLQJ�WKH�ILQDO
GHFLVLRQ�LQ�WKHVH�FDVHV�
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C:> �2/6�0"/3& "�)"�3"
(PSOR\HHV�UHTXLUHG�WR�VHUYH�RQ�D�MXU\�PXVW�

Ɣ 3URYLGH�WKH�OHWWHU�VXPPRQLQJ�WKHP�WR�VHUYH�DV�D�MXURU�

Ɣ 3URYLGH�WKH�-XURUV�DOORZDQFH�OHDIOHW�

Ɣ 5HFRUG�WKHLU�WLPH�RQ�MXU\�VHUYLFH�DV�UHTXLUHG�E\�WKH�PDQDJHU�

Ɣ 5HWXUQ�WR�ZRUN�LI�DW�DQ\�WLPH�WKH\�DUH�H[HPSW�IURP�MXU\�VHUYLFH�

Ɣ 5HWXUQ�WR�ZRUN�RQ�DQ\�GD\�QRW�UHTXLUHG�E\�WKH�FRXUW�

Ɣ &ODLP�DQ\�ORVV�RI�HDUQLQJV�XQGHU�WKH�MXURUV
�DOORZDQFH�UHJXODWLRQV�

Ɣ &RPSOHWH�WKH�UHTXLUHG�IRUP�IRU�VXEPLVVLRQ�WR�3D\UROO�

7KH�6FKRRO�ZLOO�SD\�WKH�GLIIHUHQFH�EHWZHHQ�WKH�ORVV�RI�HDUQLQJV�DOORZDQFH�DQG�QRUPDO�IXOO�SD\��,I�WKH
MXU\�VHUYLFH�LV�IRU�PRUH�WKDQ����GD\V�DQG�WKH�HPSOR\HH�LV�LQ�WKH�/RFDO�*RYHUQPHQW�3HQVLRQ�6FKHPH
WKH\�FDQ�RSW�WR�FRQWLQXH�SD\LQJ�FRQWULEXWLRQV�

,I�WKH�HPSOR\HH¶V�DEVHQFH�LV�OLNHO\�WR�KDYH�VHULRXV�VHUYLFH�LPSOLFDWLRQV��WKH�6FKRRO�FDQ�DSSO\�WR�KDYH
WKH�HPSOR\HH�H[HPSWHG��2WKHUZLVH��HPSOR\HHV�VKRXOG�EH�JLYHQ�WLPH�RII�WR�VHUYH�DV�D�MXURU�

C:? 
"�3"�#,/�")" 1&,+�!21&"0
(PSOR\HHV�FDUU\LQJ�RXW�HOHFWLRQ�GXWLHV�RQ�SROOLQJ�GD\V�IRU�WKH�/RQGRQ�%RURXJK�RI�+DFNQH\�
3DUOLDPHQWDU\�RU�(XURSHDQ�HOHFWLRQV�RU�5HIHUHQGXPV�KHOG�ZLWKLQ�WKH�%RURXJK�DUH�HQWLWOHG�WR�SDLG�OHDYH
IRU�WKDW�GD\�

(PSOR\HHV�FDUU\LQJ�RXW�HOHFWLRQ�GXWLHV�WKURXJK�WKH�QLJKW�VXFK�DV�YHULILFDWLRQ�FRXQWV�ZLOO�EH�H[SHFWHG�WR
EH�DW�ZRUN�DV�QRUPDO�RQ�SROOLQJ�GD\�EXW�FDQ�WDNH�WKH�IROORZLQJ�GD\�DV�SDLG�OHDYH�

(PSOR\HHV�PXVW�SURYLGH�SURRI�RI�WKHLU�DSSRLQWPHQW�WR�FDUU\�RXW�HOHFWLRQ�GXWLHV�WR�WKHLU�PDQDJHU�ZKR
VKRXOG�IRUZDUG�D�FRS\�WR�+5�

1RWH� (OHFWLRQ�GXW\�IRU�DQRWKHU�%RURXJK�ZRXOG�UHTXLUH XQSDLG�OHDYH�RU�DQQXDO�OHDYH��ZKHUH
DSSOLFDEOH��WR�EH�WDNHQ�

C:@ �12!6��+!�"5�*�)"�3"
$OO�VWXG\�DQG�H[DP�OHDYH�LV�RQO\�DSSOLFDEOH�IRU�VWDII�XQGHUWDNLQJ�WUDLQLQJ�VSRQVRUHG�DQG�SDLG�IRU�E\�WKH
6FKRRO�

1RWH� $6�D�JHQHUDO�JXLGH��WKH�6FKRRO�ZLOO�RQO\�DXWKRULVH SDLG�OHDYH�IRU�WUDLQLQJ�FRXUVHV�ZKHUH�LW�ZLOO
IXUWKHU�WKH�HPSOR\HH¶V�JHQHUDO�SURIHVVLRQDO�GHYHORSPHQW�
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([DP�DQG�VWXG\�OHDYH�LV�QRW�DSSOLFDEOH�IRU�VWDII�VWXG\LQJ�RQ�D�IXOO�WLPH��EORFN�UHOHDVH�RU�VDQGZLFK
FRXUVH�

7KH�OHDYH�SURYLVLRQV�IRU�DOO�RWKHU�IRUPV�RI�VWXG\�DUH�DV�IROORZV�

Ɣ ([DP�OHDYH���PD[LPXP�RI���GD\V�SHU�DFDGHPLF�\HDU�

Ɣ 6WXG\�OHDYH�±�PD[LPXP�RI���GD\V�SHU�DFDGHPLF�\HDU�

$V�D�JXLGH��VWDII�VKRXOG�EH�DOORZHG���GD\¶V�H[DP�OHDYH�SHU�H[DP�DQG���GD\¶V�VWXG\�OHDYH�SHU�H[DP�
7KH�WZR�SURYLVLRQV�VKRXOG�QRW�EH�XVHG�LQ�DQ\�RWKHU�ZD\�WR�VXEVWLWXWH�IRU�DQ\�RWKHU�IRUP�RI�VWXG\�

6WDII�PHPEHUV�ZKR�DUH�XQGHUWDNLQJ�WUDLQLQJ�ZKLFK�LV�QRW�VSRQVRUHG�E\�WKH�6FKRRO�EXW�DUH�EHLQJ
DOORZHG�WLPH�RII�WR�GR�VR��FDQ�DSSO\�IRU�VWXG\�DQG�H[DP�OHDYH�DQG�PDQDJHUV�KDYH�GLVFUHWLRQ�WR
FRQVLGHU�WKH�UHTXHVW�LQ�OLQH�ZLWK�WKH�QRUPDO�SURYLVLRQV�

,Q�FDVHV�ZKHUH�VWDII�PHPEHUV�DUH�XQGHUWDNLQJ�WUDLQLQJ�DQG�LW�LV�EHLQJ�GRQH�LQ�WKHLU�RZQ�WLPH�
SUHSDUDWLRQ�IRU�VWXG\�DQG�H[DPV�PXVW�DOVR�EH�GRQH�LQ�WKHLU�RZQ�WLPH��+HDGWHDFKHUV�KDYH�WKH�GLVFUHWLRQ
WR�JUDQW�SDLG�OHDYH�ZKHUH�WKH�WUDLQLQJ�LV�UHOHYDQW�WR�SURIHVVLRQDO�GHYHORSPHQW�

C:A �"/"�3"*"+1�)"�3"
$�GHDWK�LQ�WKH�IDPLO\�FDQ�EH�D�GLIILFXOW�DQG�HPRWLRQDO�WLPH�IRU�VRPHRQH�DQG�WLPH�RII�PD\�EH�QHHGHG�DW
VKRUW�QRWLFH�WR�JULHYH��PDNH�IXQHUDO�DUUDQJHPHQWV�RU�WR�GHDO�ZLWK�WKH�HVWDWH��%HUHDYHPHQW�OHDYH
VXSSRUWV�HPSOR\HHV�DW�WKLV�GLIILFXOW�WLPH�

3OHDVH�VHH�WKH�%HUHDYHPHQW�DQG�WKH�ZRUNSODFH��LQFOXGLQJ�%HUHDYHPHQW�OHDYH��*XLGDQFH�IRU�PRUH
GHWDLOV�RI�VXSSRUW�DQG�SDLG�OHDYH�DYDLODEOH�IRU�VWDII�

C:B �1%"/�0-" &�)�)"�3"�[�-�&!
$OO�DSSOLFDWLRQV�IRU�VSHFLDO�OHDYH�PXVW�EH�VXEPLWWHG�LQ�DGYDQFH�WR�WKH�+HDGWHDFKHU�ZKR�PXVW�WDNH
DGYLFH�IURP�+5�DQG��LI�JUDQWHG��D�FRS\�RI�WKH�UHTXHVW�DQG�DXWKRULVDWLRQ�VKRXOG�EH�SODFHG�RQ�WKH
HPSOR\HH¶V�SHUVRQDO�ILOH��$OO�XQSDLG�OHDYH�JUDQWHG�PXVW�EH�QRWLILHG�WR�\RXU�SD\UROO�SURYLGHU�

7KHVH�QRWHV�DUH�LQWHQGHG�WR�SURYLGH�JXLGDQFH�WR�+HDGWHDFKHUV�FRQFHUQLQJ�WKH�WUHDWPHQW�RI�UHTXHVWV
IRU�VSHFLDO�OHDYH�ZLWK�SD\��6XFK�UHTXHVWV�QHHG�WR�EH�WUHDWHG�IDLUO\�DQG�FRQVLVWHQWO\��DQG�WKH�QHHGV�RI
WKH�HPSOR\HH�VKRXOG�EH�EDODQFHG�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�VHUYLFH�

:KLOVW�GHFLVLRQV�RQ�VSHFLDO�OHDYH�VKRXOG�UHIOHFW�WKH�6FKRRO¶V�UROH�DV�D�FDULQJ�DQG�UHDVRQDEOH�HPSOR\HU�
LW�QHHGV�WR�EH�HPSKDVLVHG�WKDW�VSHFLDO�OHDYH�LV�DW�DOO�WLPHV�VXEMHFW�WR�WKH�H[LJHQFLHV�RI�WKH�VHUYLFH�DQG
LV�HQWLUHO\�DW�WKH�GLVFUHWLRQ�RI�WKH�+HDGWHDFKHU�

7KH�JXLGHOLQHV�UHFRJQLVH�WKDW�E\�YLUWXH�RI�WKH�QDWXUH�RI�VSHFLDO�OHDYH�KDUG�DQG�IDVW�UXOHV�FDQQRW�DOZD\V
EH�IROORZHG�ULJLGO\��+HDGWHDFKHUV�PD\�VRPHWLPHV�QHHG�WR�DSSO\�DQ�HOHPHQW�RI�GLVFUHWLRQ�LQ�LQGLYLGXDO
FDVHV�GHSHQGLQJ�RQ�WKH�FLUFXPVWDQFHV�

,Q�GHWHUPLQLQJ�VSHFLDO�OHDYH��+HDGWHDFKHUV�VKRXOG�WDNH�LQWR�FRQVLGHUDWLRQ�DOO�UHOHYDQW�IDFWRUV�

Ɣ 1DWXUH�RI�WKH�HPHUJHQF\�

Ɣ 7KH�UHODWLRQVKLS�RI�WKH�SHUVRQ�WR�WKH�HPSOR\HH�

Ɣ 7KH�HPSOR\HH¶V�OHQJWK�RI�VHUYLFH�
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Ɣ 7KH�HPSOR\HH¶V�ZRUN�UHFRUG�

Ɣ $PRXQW�RI�RXWVWDQGLQJ�DQG�XQFRPPLWWHG�OHDYH��LI�DSSOLFDEOH��

Ɣ 6HUYLFH�UHTXLUHPHQWV�

Ɣ 7KH�SRVVLELOLW\�RI�XQSDLG�OHDYH�

Ɣ 7KH�SRVVLELOLW\�RI�WHPSRUDU\�YDULDWLRQ�LQ�ZRUNLQJ�WLPHV��,Q�DGGLWLRQ�WR�HPHUJHQF\�VLWXDWLRQV�RI�D
SHUVRQDO�RU�GRPHVWLF�QDWXUH��VSHFLDO�SDLG�OHDYH�PD\�EH�JUDQWHG�IRU�WKH�IROORZLQJ�UHDVRQV�

Ɣ 7KH�UHFRPPHQGHG�JXLGDQFH�IRU�SDLG�VSHFLDO�OHDYH�LV�DV�IROORZV�

3XUSRVH 3DLG�OHDYH�DYDLODEOH

)XQHUDOV ��GD\����GD\V�LI�PRUH�WKDQ�KDOI�D�GD\¶V
MRXUQH\�IURP�/RQGRQ�

:HGGLQJV��IDWKHU��PRWKHU��FKLOG��EURWKHU��VLVWHU��RU�SHUVRQ
IRU�ZKRP�WKH�HPSOR\HH�LV�VWDQGLQJ�LQ�ORFR�SDUHQWLV�

��GD\����GD\V�LI�PRUH�WKDQ�KDOI�D�GD\¶V
MRXUQH\�IURP�/RQGRQ�

5HPRYDOV ��GD\

,QWHUYLHZV ��GD\V�SHU�UROOLQJ����PRQWK�SHULRG

3UHVHQWDWLRQ�RI�GHJUHH�WR�D�IXOO�WLPH�WHDFKHU��KXVEDQG�
ZLIH��VRQ�RU�GDXJKWHU

��GD\

&RXUW�DWWHQGDQFH��L�H��FDOOHG�DV�ZLWQHVV�
1RWH� 'RFXPHQWDU\�HYLGHQFH�RI�UHTXLUHG�DWWHQGDQFH
VKRXOG�EH�SURYLGHG�

)XOO�SD\�IRU�DOO�VWDII�ZKR�ZRXOG
QRUPDOO\�KDYH�UHFHLYHG�SD\�IRU�WKDW
SHULRG

,QTXHVWV $V�QHFHVVDU\

$QQXDO�WUDLQLQJ�IRU�PHPEHUV�RI�WKH�
Ɣ 7HUULWRULDO�$UP\
Ɣ 5$)
Ɣ $7&
Ɣ &DGHW�8QLWV
Ɣ 2IILFHUV�7UDLQLQJ�&RUSV
Ɣ 5R\DO�1DYDO�9ROXQWHHU�5HVHUYH

��ZHHN

$WWHQGDQFH�DW�VXPPHU�FDPS�DV�D�YROXQWHHU�PHPEHU�RI
QRQ�UHJXODU�IRUFHV��RXWOLQHG�DERYH�

8S�WR���ZHHNV�D�\HDU

$WWHQGDQFH�DW�DSSHDO�KHDULQJV�EHIRUH�DQ\�:KLWOH\�ERG\�DW
SURYLQFLDO�RU�QDWLRQDO�OHYHO

$V�QHFHVVDU\

5HOLJLRXV�REVHUYDQFH
3OHDVH�QRWH�WKDW�LI�D�VWDII�PHPEHU�ZLVKHV�WR�UHTXHVW�WR
WDNH�&KULVWPDV�1HZ�<HDU�DV�XQSDLG�OHDYH�DQG�WUDQVIHU�WKH
DQQXDO�OHDYH�WR�D�UHOLJLRXV�KROLGD\�RI�WKHLU�RZQ�FKRLFH��WKH\
VKRXOG�VSHFLI\�WKLV�RQ�WKHLU�VSHFLDO�OHDYH�IRUP��$OO�\HDU
URXQG�VXSSRUW�VWDII�FDQ�ERRN�DQQXDO�OHDYH�RQ�UHOLJLRXV
KROLGD\V�

5HOLJLRXV�GD\V�±���GD\V�SDLG�XSRQ
UHTXHVW��0D\�UHTXHVW�DGGLWLRQDO
XQSDLG�GD\V��DW�WKH�PDQDJHU¶V
GLVFUHWLRQ��
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$SSOLFDWLRQV�IRU�VSHFLDO�OHDYH�VKRXOG�EH�PDGH��XVLQJ�WKH�6SHFLDO�/HDYH�$SSOLFDWLRQ�)RUP��LQ�DGYDQFH�RI
WKH�UHTXHVWHG�DEVHQFH�RU�RQ�WKH�ILUVW�GD\�RI�DEVHQFH�LQ�WKH�HYHQW�RI�HPHUJHQF\�VLWXDWLRQV�

$W�DOO�WLPHV��+HDGWHDFKHUV�PD\�UHTXLUH�FRQILUPDWLRQ�RU�SURRI�RI�WKH�QHHG�IRU�VSHFLDO�OHDYH�WR�EH
DSSURYHG��DQG�PXVW�EH�DZDUH�RI�WKH�UHTXLUHPHQW�WR�DYRLG�GLVFULPLQDWRU\�WUHDWPHQW�RU�YLFWLPLVDWLRQ�

,W�VKRXOG�EH�QRWHG�WKDW�IRU�DQ�H[WHQGHG�SHULRG�RI�XQSDLG�OHDYH��L�H��H[FHHGLQJ�RQH�PRQWK��WKHUH�DUH
LPSOLFDWLRQV�IRU�SHQVLRQ�DQG�DFFUXDO�RI�KROLGD\�HQWLWOHPHQW�

9LVLWV�WR�WKH�GRFWRU��GHQWLVW�DQG�KRVSLWDO�FOLQLFV�VKDOO�QRUPDOO\�EH�UHJDUGHG�DV�RXWVLGH�WKH�SURYLVLRQV�RI
VSHFLDO�OHDYH��EXW�SURYLVLRQV�UHODWLQJ�WR�UHTXHVW�IRU�WLPH�RII�IRU�GHQWDO�DQG�KRVSLWDO�DSSRLQWPHQWV�DUH�LQ
'HQWDO��GRFWRU�DQG�KRVSLWDO�DSSRLQWPHQWV�

6WDII�DUH�HQWLWOHG�WR�SDLG�WLPH�RII�IRU�WKH�SXUSRVH�RI�DWWHQGLQJ�DQWH�QDWDO�FODVVHV��DQG�LQ�DOO�VXFK�FDVHV
+HDGWHDFKHUV�PD\�UHTXHVW�WR�VHH�DSSRLQWPHQW�FDUGV��DQG�ZKHUHYHU�SRVVLEOH�HPSOR\HHV�DUH�H[SHFWHG
WR�PDNH�DSSRLQWPHQWV�DW�WKH�EHJLQQLQJ�RU�HQG�RI�WKH�GD\�LQ�RUGHU�WR�PLQLPLVH�DQ\�GLVUXSWLRQ�DW�ZRUN
FDXVHG�E\�WKHLU�DEVHQFH�

+HDGWHDFKHUV�DUH�SHUPLWWHG�WR�DSSURYH�VSHFLDO�OHDYH�XS�WR�D�PD[LPXP�RI���GD\V�SHU�LQGLYLGXDO�RYHU�D
���PRQWK�UROOLQJ�SHULRG��EXW�PDQDJHUV�FDQ�JUDQW�D�IXUWKHU���GD\V�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV�

C:C �1%"/�0-" &�)�)"�3"�9�2+-�&!
6XEMHFW�WR�WKH�SURYLVLRQV�IRU�SDLG�VSHFLDO�OHDYH�RXWOLQHG�LQ�WKLV�SROLF\��+HDGWHDFKHUV�KDYH�GLVFUHWLRQ�WR
JUDQW�XQSDLG�OHDYH�WR�VWDII�ZKR�PD\�QHHG�WLPH�RII�LQ�FLUFXPVWDQFHV�VXFK�DV�

Ɣ 9LVLWV�WR�IDPLO\�DEURDG�

Ɣ 8UJHQW�GRPHVWLF�SUREOHPV�

Ɣ )DPLO\�LOOQHVV�

Ɣ 5HOLJLRXV�IHVWLYDOV�RU�KROLGD\V

Ɣ 3HUVRQDO�FLUFXPVWDQFHV�

+HDGWHDFKHUV�VKRXOG�FRQVLGHU�HDFK�FDVH�RQ�LWV�PHULWV�DQG�LQ�SDUWLFXODU�WKH�PHPEHU�RI�VWDII¶V�SHUVRQDO
VLWXDWLRQ�DQG�WKH�LPSOLFDWLRQV�WKHLU�DEVHQFH�ZRXOG�KDYH�RQ�WKH�VHUYLFH�
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C:D �����1& �)�)"�3"
6DEEDWLFDO�OHDYH�LV�D�SURYLVLRQ�ZKLFK�H[LVWV�WR�DOORZ�VWDII�WR�WDNH�XQSDLG�WLPH�RII�WR�SXUVXH�D�SDUWLFXODU
LQWHUHVW�RU�VWXG\�

'XULQJ�WKH�SHULRG�RI�XQSDLG�VDEEDWLFDO�OHDYH��FRQWLQXLW\�RI�VHUYLFH�LV�PDLQWDLQHG�DQG�WKH�FRQWUDFW�RI
HPSOR\PHQW�FRQWLQXHV�WR�DSSO\�WKURXJKRXW�WKH�SHULRG�

Ɣ (PSOR\HH�UHFHLYHV�QR�SD\�SHQVLRQ�FRQWULEXWLRQV�

Ɣ $QQXDO�OHDYH�GRHV�QRW�DFFUXH�

C:D:< �2�)&#6&+$��/&1"/&�

$OO�HPSOR\HHV�FDQ�DSSO\�IRU�XS�WR����PRQWKV�XQSDLG�OHDYH��+RZHYHU��WKHLU�OHQJWK�RI�VHUYLFH�ZLOO�EH
WDNHQ�LQWR�DFFRXQW��,W�LV�OLNHO\�WKDW�DQ�HPSOR\HH�VWLOO�LQ�WKHLU�SUREDWLRQ�SHULRG�DQG�RU�LV�VWLOO�EHLQJ�LQGXFWHG
LQWR�WKHLU�SRVW�PD\�QRW�EH�JUDQWHG�VDEEDWLFDO�OHDYH�

C:D:= �/, "!2/"

7KH�SURFHVV�IRU�DSSO\LQJ�IRU�XQSDLG�OHDYH�LV�DV�IROORZV�

�� 7KH�HPSOR\HH�VKRXOG�GLVFXVV�WKH�UHTXHVW�ZLWK�WKH�+HDGWHDFKHU��LQIRUPDOO\��7KLV�JLYHV�WKH
HPSOR\HH�DQG�WKH�+HDGWHDFKHU�WKH�RSSRUWXQLW\�WR�GLVFXVV�WKH�EHQHILWV�DQG�EDUULHUV��WKH�WLPLQJ
DQG�WKH�LPSOLFDWLRQV�IRU�WKH�HPSOR\HH�DQG�WKH�VHUYLFH�

�� 7KH�HPSOR\HH�PDNHV�D�IRUPDO�DSSOLFDWLRQ�IRU�WKH�OHDYH��7KH�HPSOR\HH�PDNHV�WKHLU�UHTXHVW�LQ
ZULWLQJ�H[SODLQLQJ�WKH�UHDVRQV�WKH�OHDYH�LV�UHTXHVWHG��WKH�EHQHILWV�DQG�KRZ�FRQWDFW�ZLOO�EH
PDLQWDLQHG��1RUPDOO\��WKH�UHTXHVW�ZLOO�EH�PDGH�DW�OHDVW����ZHHNV�EHIRUH�WKH�XQSDLG�OHDYH�ZLOO
EHJLQ�LI�DJUHHG�

�� 7KH�+HDGWHDFKHU�ZLOO�VHHN�WR�EDODQFH�WKH�LQWHUHVWV�RI�WKH�HPSOR\HH�DJDLQVW�WKH�LPSOLFDWLRQV�IRU
WKH�VHUYLFH��$�UDQJH�RI�LVVXHV�DUH�OLNHO\�WR�EH�LPSRUWDQW�DQG�VKRXOG�EH�FRQVLGHUHG�LQFOXGLQJ�

Ɣ 7KH�SXUSRVH�RI�WKH�XQSDLG�OHDYH

Ɣ 7KH�EHQHILWV�WR�WKH�VFKRRO

Ɣ 7KH�SHULRG�RI�WLPH�UHTXHVWHG���XQSDLG�OHDYH�ZLOO�QRW�H[FHHG����PRQWKV

Ɣ $Q\�RXWVWDQGLQJ�DQQXDO�OHDYH���VDEEDWLFDO�OHDYH�ZLOO�QRW�EH�JUDQWHG�XQWLO�DOO�SDLG�OHDYH�LV
WDNHQ��LQ�LQVWDQFHV�ZKHUH�WKH�HPSOR\HH�LV�UHTXHVWLQJ����PRQWKV�VDEEDWLFDO�OHDYH

Ɣ 3UHYLRXV�UHTXHVWV�IRU�XQSDLG�OHDYH�DQG�ZKHWKHU�WKH\�ZHUH�JUDQWHG

Ɣ ,PSDFW�RQ�WKH�VHUYLFH

Ɣ &RYHU�DUUDQJHPHQWV�DQG�FRVWV

Ɣ ,PSDFW�RQ�RWKHUV�LH�ZRUNORDG

Ɣ $WWHQGDQFH�UHFRUG

Ɣ ,I�WKH�HPSOR\HH�LV�VXEMHFW�WR�RQH�RI�VFKRRO¶V�SURFHGXUHV�LH�PLVFRQGXFW��XQSDLG�OHDYH�ZLOO
QRW�QRUPDOO\�EH�DJUHHG�ZKLOH�WKH�SURFHVV�LV�OLYH�RU�D�ZDUQLQJ�DQG�RU�PRQLWRULQJ�SHULRG�LV
LQ�IRUFH
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/HDYH�(QWLWOHPHQWV�3ROLF\���9HUVLRQ�������$XJXVW������ ��

�� +HDGWHDFKHU�VKRXOG�DLP�WR�UHVSRQG�WR�WKH�HPSOR\HH�ZLWK�D�GHFLVLRQ�ZLWKLQ����GD\V�RI�WKH�IRUPDO
UHTXHVW�KDYLQJ�EHHQ�PDGH��7KHUH�LV�QR�ULJKW�RI�DSSHDO�

:KHUH�WKH�OHDYH�FDQ¶W�EH�DJUHHG��DOWHUQDWLYHV�VKRXOG�EH�FRQVLGHUHG��VXFK�DV�RWKHU�W\SHV�RI
OHDYH�DUUDQJHPHQWV�L�H��IOH[LEOH�ZRUNLQJ��UHGXFHG�KRXUV�RU�DJUHHLQJ�SDUW�RI�WKH�UHTXHVW�RU�DJUHHLQJ�WR
WKH�UHTXHVW�DW�D�GLIIHUHQW�WLPH�

C:<; ��/"+1�)�
"�3"�9�2+-�&!
,I�DQ�HPSOR\HH�KDV�D�FKLOG�DJHG�XQGHU�����WKH\�KDYH�WKH�ULJKW�WR�SDUHQWDO�OHDYH��7R�TXDOLI\�WKH\�PXVW
KDYH�DW�OHDVW�RQH�\HDU
V�FRQWLQXRXV�VHUYLFH�

7KH\�PXVW�DOVR�EH�HLWKHU�WKH�SDUHQW�

Ɣ QDPHG�RQ�WKH�FKLOG
V�ELUWK�FHUWLILFDWH��RU

Ɣ QDPHG�RQ�WKH�FKLOG
V�DGRSWLRQ�FHUWLILFDWH��RU

Ɣ KDYH�OHJDO�SDUHQWDO�UHVSRQVLELOLW\�IRU�WKH�FKLOG�

,I�WKH�HPSOR\HH�LV�VHSDUDWHG�DQG�GRHVQ¶W�OLYH�ZLWK�WKHLU�FKLOGUHQ��WKH\�KDYH�WKH�ULJKW�WR�SDUHQWDO�OHDYH�LI
WKH\�NHHS�IRUPDO�SDUHQWDO�UHVSRQVLELOLW\�IRU�WKH�FKLOGUHQ�

(PSOR\HHV�PD\�UHFHLYH�XS�WR����ZHHNV�XQSDLG�OHDYH�WR�FDUH�IRU�HDFK�LQGLYLGXDO�FKLOG�

3DUHQWDO�OHDYH�FDQ�EH�WDNHQ�DQ\�WLPH�XS�WR�DQG�LQFOXGLQJ�WKH�FKLOG¶V���WK�ELUWKGD\�

/HDYH�FDQ�RQO\�EH�WDNHQ�LQ�EORFNV�RI�D�ZHHN��VR�D�IXOO�WLPH�HPSOR\HH�ZKR�WDNHV�WZR�GD\V�OHDYH�ZLOO
KDYH�³XVHG�XS´�RQH�ZHHNV¶�OHDYH�

(PSOR\HHV�PD\�WDNH�XS�WR�IRXU�ZHHNV¶�RI�SDUHQWDO�OHDYH�LQ�DQ\�RQH�\HDU��IRU�HDFK�FKLOG���7KH�\HDU
VWDUWV�IURP�WKH�SRLQW�WKH�HPSOR\HH�TXDOLILHV�IRU�SDUHQWDO�OHDYH�L�H��DW�RQH�\HDU¶V�VHUYLFH�RU�WKH�GDWH�WKH
FKLOG�LV�ERUQ�DGRSWHG��ZKLFKHYHU�LV�ODWHU�

3DUHQWDO�OHDYH�PD\�DOVR�EH�WDNHQ�E\�D�SURVSHFWLYH�IDWKHU�ZKR�ZLVKHV�WR�DWWHQG�WKH�ELUWK�RI�WKH�EDE\�RU
DGRSWLRQ�RI�D�FKLOG�

7KH�XQSDLG�OHDYH�LV�QRW�D�EUHDN�LQ�VHUYLFH�

7KH�HPSOR\HH�ZLOO�FRQWLQXH�WR�DFFUXH�DQQXDO�OHDYH�GXULQJ�WKH�SHULRG�RI�SDUHQWDO�OHDYH�

C:<;:< �--)6&+$�#,/�-�/"+1�)�)"�3"

$SSOLFDWLRQV�IRU�SDUHQWDO�OHDYH�VKRXOG�EH�PDGH��XVLQJ�WKH�3DUHQWDO�/HDYH�$SSOLFDWLRQ�)RUP�
(PSOR\HHV�PXVW�JLYH�WKHLU�PDQDJHU�DW�OHDVW����GD\V�QRWLFH�RI�WKHLU�LQWHQWLRQ�WR�WDNH�SDUHQWDO�OHDYH�DQG
SURYLGH�WKH�GDWHV�WKDW�WKH\�SODQ�WR�VWDUW�DQG�HQG�WKH�SDUHQWDO�OHDYH���$�SURVSHFWLYH�IDWKHU�VKRXOG�OHW
WKHLU�PDQDJHU�NQRZ�WKH�H[SHFWHG�GDWH�RI�FKLOGELUWK�

7KH�HPSOR\HH�PXVW�SURYLGH�YHULI\LQJ�HYLGHQFH��LI�UHTXHVWHG��VXFK�DV�WKH�ELUWK�FHUWLILFDWH�RI�WKH�FKLOG�
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7KH�VFKRRO�PD\�SRVWSRQH�WKH�SDUHQWDO�OHDYH�IRU�XS�WR�VL[�PRQWKV�LI�QHFHVVDU\�GXH�WR�RSHUDWLRQDO
QHHGV���+RZHYHU��PDQDJHUV�ZLOO�PDNH�HYHU\�HIIRUW�WR�DFFRPPRGDWH�WKH�HPSOR\HH�DQG�SDUHQWDO�OHDYH
ZRXOG�RQO\�EH�SRVWSRQHG�LQ�H[FHSWLRQDO�FLUFXPVWDQFHV�

:KHUH�DQ�HPSOR\HH�KDV�UHTXHVWHG�SDUHQWDO�OHDYH�WR�DWWHQG�WKH�ELUWK�RI�D�EDE\�RU�RQ�WKH�GDWH�RI�WKH
DGRSWLRQ�RI�D�FKLOG��WKHQ�LW�ZLOO�QRW�EH�SRVVLEOH�WR�SRVWSRQH�WKH�SDUHQWDO�OHDYH�

C:<;:> �"12/+&+$�#/,*���/"+1�)�
"�3"

(PSOR\HHV�ZKR�WDNH�SDUHQWDO�OHDYH�IRU�D�SHULRG�RI�IRXU�ZHHNV�RU�OHVV�DUH�HQWLWOHG�WR�UHWXUQ�WR�WKHLU�ROG
MRE�

(PSOR\HHV�PXVW�UHWXUQ�WR�ZRUN�RQ�WLPH�DIWHU�D�SHULRG�RI�SDUHQWDO�OHDYH���,I�WKH�HPSOR\HH�GHFLGHV�WR
UHVLJQ��WKH\�PXVW�JLYH�WKH�VFKRRO�WKH�DSSURSULDWH�QRWLFH��LQ�DFFRUGDQFH�ZLWK�WKHLU�FRQWUDFW�RI
HPSOR\PHQW��

C:<;:? �" ,/!�(""-&+$

(PSOR\HHV�KDYH�RQO\�RQH�SDUHQWDO�OHDYH�HQWLWOHPHQW�WKDW�IROORZV�WKHP�LI�WKH\�FKDQJH�HPSOR\PHQW���7KH
OHDYH�VKRXOG�EH�PRQLWRUHG�DQG�UHFRUGHG�RQ�WKH�LQGLYLGXDO¶V�SHUVRQQHO�ILOH���'HWDLOV�RI�SDUHQWDO�OHDYH
PD\�EH�UHTXHVWHG�IURP�DQ�HPSOR\HH¶V�IXWXUH�HPSOR\HU�

C:<< �"+1�)8�!, 1,/��+!�%,0-&1�)��--,&+1*"+10
$Q�RIILFLDO�DSSRLQWPHQW�FDUG�PXVW�DFFRPSDQ\�UHTXHVWV�IRU�WLPH�RII�IRU�GHQWDO�DQG�KRVSLWDO
DSSRLQWPHQWV��,I��GXH�WR�H[FHSWLRQDO�HPHUJHQF\�UHDVRQV��\RX�DUH�XQDEOH�WR�SURGXFH�D�YDOLG
DSSRLQWPHQW�FDUG��HPSOR\HHV�ZLOO�EH�H[SHFWHG�WR�SURGXFH�ZULWWHQ�YHULILFDWLRQ�IURP�WKHLU�GRFWRU��KRVSLWDO
FRQVXOWDQW�RU�GHQWLVW�FRQILUPLQJ�DWWHQGDQFH��)DLOXUH�WR�SURGXFH�HLWKHU�D�YDOLG�DSSRLQWPHQW�FDUG�RU�RWKHU
UHOHYDQW�SURRI�PD\�UHVXOW�LQ�D�GHGXFWLRQ�RI�VDODU\��6WDII�ZLOO�EH�QRWLILHG�LQ�ZULWLQJ��SULRU�WR�DQ\�SURSRVHG
GHGXFWLRQ�RI�VDODU\�

$SSRLQWPHQWV�VKRXOG�DOZD\V�EH�PDGH�LQ�RUGHU�WR�HQVXUH�PLQLPDO�GLVUXSWLRQ�WR�DWWHQGDQFH�DW�ZRUN�
(PSOR\HHV�DUH�HQFRXUDJHG�WR�DWWHQG�DSSRLQWPHQWV�EHIRUH�WKH�VWDUW�RU�DW�WKH�HQG�RI�WKH�ZRUNLQJ�GD\�
:KHUH�WKLV�LV�QRW�SRVVLEOH�WKH\�VKRXOG�PDNH�XS�WKH�HTXLYDOHQW�RI�WKH�WLPH�WKH\�KDYH�EHHQ�DEVHQW�IURP
GXW\�

:KHUH�DQ�HPSOR\HH�QHHGV�WR�DWWHQG�D�VHULHV�RI�DSSRLQWPHQWV�IRU�RQ�JRLQJ�WUHDWPHQW��WKH�+HDGWHDFKHU
VKRXOG�EH�WROG�DERXW�WKH�DUUDQJHPHQWV�DV�VRRQ�DV�SRVVLEOH��,I�DSSURSULDWH��WKH�DEVHQFH�VKRXOG�EH
UHFRUGHG�DV�VLFNQHVV�DEVHQFH�DQG�GHDOW�ZLWK�ZLWKLQ�WKHVH�SURFHGXUHV�

$�UHFRUG�ZLOO�EH�NHSW�DW�WKH�WLPHV�D�PHPEHU�RI�VWDII�DUULYHV�DW�6FKRRO�ODWH�RU�OHDYHV�HDUO\�GXH�WR
PHGLFDO�GHQWDO�DSSRLQWPHQWV��0HPEHUV�RI�VWDII�DUH�UHTXLUHG�WR�LQIRUP�WKH�+HDGWHDFKHU��'HSXW\
+HDG�607�LI�+HDGWHDFKHU�LV�QRW�DYDLODEOH��DQG�VLJQ�WKHLU�UHFRUG��ZKLFK�LV�NHSW�E\�WKH�6FKRRO�EXUVDU�
ZKHQ�D�PHPEHU�RI�VWDII�OHDYHV�WKH�6FKRRO�HDUO\�RU�ZKHQ�WKH\�UHWXUQ�ODWH��7KH�+HDGWHDFKHU�ZLOO�PRQLWRU
WKLV�UHFRUG�
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6WDII�ZLOO�EH�JUDQWHG�SDLG�WLPH�RII�LQ�RUGHU�WR�DWWHQG�FDQFHU�VFUHHQLQJ�DSSRLQWPHQWV��EXW�ZLOO�EH�UHTXLUHG
WR�JLYH�WKH�+HDGWHDFKHU�OLQH�PDQDJHUV�UHDVRQDEOH�QRWLFH�RI�WKH�DSSRLQWPHQW�DQG�SURGXFH�WKHLU
DSSRLQWPHQW�FDUG��7KH�DSSRLQWPHQW��IRU�WKH�SXUSRVHV�RI�WKLV�SROLF\��ZLOO�EH�WUHDWHG�LQ�DFFRUGDQFH�ZLWK
WKH�SURYLVLRQ�IRU�GHQWDO��GRFWRU�RU�KRVSLWDO�DSSRLQWPHQWV�
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