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([SHQGLWXUHV�	�6WDWH�$VVHWV
��������� 5HSRUWHG�IDYRUDEO\�RXW�RI�6HQDWH�&RPPLWWHH�RQ�%RQGLQJ��

&DSLWDO�([SHQGLWXUHV�	�6WDWH�$VVHWV��6�������
���������� 5HSRUWHG�IDYRUDEO\�RXW�RI�6HQDWH�&RPPLWWHH�:D\V�DQG�
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���������� 3DVVHG�E\�6HQDWH�����<($6�WR���1$<6���6������
���������� +RXVH�&RQIHUHHV�$SSRLQWHG��+RQDQ�0F*RQDJOH�+LOO�

6HQDWH�&RQIHUHHV�DSSRLQWHG��%RQFRUH�.HHQDQ�2¶&RQQRU�
���������� &RQIHUHQFH�ELOO��+�������UHOHDVHG��DGRSWHG�E\�

+RXVH�DQG�6HQDWH��DQG�VHQW�WR�*RYHUQRU�IRU�KLV�
VLJQDWXUH

6800$5<�
)LYH�\HDU�� ����� ELOOLRQ DXWKRUL]DWLRQ� RI� KRXVLQJ� ERQG� DFFRXQWV�� 7KHVH� DFFRXQWV� IXQG�
DIIRUGDEOH�KRXVLQJ��KRXVLQJ� IRU�SHRSOH ZLWK GLVDELOLWLHV�RU PHQWDO� LOOQHVV��KRXVLQJ�EXLOW� LQ�
WUDQVLW�RULHQWHG�ORFDWLRQV��DQG�SHUPDQHQW�DQG�WUDQVLWLRQDO�KRXVLQJ�IRU�SHRSOH�H[SHULHQFLQJ�
KRPHOHVVQHVV�� 7KHVH� DFFRXQWV� DOVR� IXQG� DIIRUGDEOH� KRXVLQJ� SUHVHUYDWLRQ�� SXEOLF KRXVLQJ�
PRGHUQL]DWLRQ�� KRPH� PRGLILFDWLRQV�� DQG� HDUO\� HGXFDWLRQ� DQG� RXW� RI� VFKRRO� WLPH�
RUJDQL]DWLRQV��

,Q� DGGLWLRQ� WR� IXQGLQJ� KRXVLQJ� ERQG� DFFRXQWV�� WKLV� ODZ� H[WHQGV DQG� H[SDQGV� WKH
DXWKRUL]DWLRQ�RI� WKH� VWDWH� ORZ� LQFRPH�KRXVLQJ� WD[� FUHGLW�� WKH�&RPPXQLW\� ,QYHVWPHQW�7D[�
&UHGLW��DQG�WKH�VWDWH�+LVWRULF�7D[�&UHGLW� 7KH�ELOO�DOVR�H[WHQGV�WKH�%URZQILHOGV�7D[�&UHGLW�DQG�
WKH�+RXVLQJ�'HYHORSPHQW�,QFHQWLYH�3URJUDP�

7KH� ELOO� DOVR� DXWKRUL]HV�0DVV+RXVLQJ� WR� SURYLGH� VHUYLFHV� RXWVLGH� RI� WKH� &RPPRQZHDOWK��
SURYLGHV�D�ULJKW�RI�ILUVW�UHIXVDO�IRU�'+&'�WR�SXUFKDVH�GHYHORSPHQWV�DVVLVWHG�E\�WKH�)DFLOLWLHV�
&RQVROLGDWLRQ� )XQG� DQG� WKH� &RPPXQLW\� %DVHG� +RXVLQJ� SURJUDP�� DQG� FUHDWHV� D� VSHFLDO�
FRPPLVVLRQ�WR�VWXG\�KRXVLQJ�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�LQ�0DVVDFKXVHWWV�
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0DNHV WKH�IROORZLQJ�DPRXQWV�DYDLODEOH�WR�IXQG�D�ILYH�\HDU FDSLWDO�RXWOD\�SURJUDP�IRU�KRXVLQJ�
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0RGLILFDWLRQ�
/RDQ�3URJUDP�
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+RPH�PRGLILFDWLRQ�SURJUDP�IRU�KRPHRZQHUV�
RU�WHQDQWV�ZLWK�D�KRXVHKROG�PHPEHU�ZLWK�
EOLQGQHVV�RU�D�VHYHUH�GLVDELOLW\�WR�LPSURYH�WKH�
DFFHVVLELOLW\�RI�WKHLU�SULPDU\�UHVLGHQFH�
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)DFLOLWLHV�
&RQVROLGDWLRQ�
)XQG��)&)�

)DFLOLWLHV�&RQVROLGDWLRQ�)XQG�IRU�WKH�
GHYHORSPHQW�RI�FRPPXQLW\�EDVHG�KRXVLQJ�RU�
VXSSRUWLYH�KRXVLQJ�VHUYLQJ�LQGLYLGXDOV�ZLWK�
PHQWDO�LOOQHVV�DQG�LQGLYLGXDOV�ZLWK�
LQWHOOHFWXDO�GLVDELOLWLHV��
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&RPPXQLW\�
%DVHG�+RXVLQJ�
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&RPPXQLW\�%DVHG�+RXVLQJ�SURJUDP�IRU�WKH�
GHYHORSPHQW�DQG�UHGHYHORSPHQW�RI�
FRPPXQLW\�EDVHG�KRXVLQJ�DQG�VXSSRUWLYH�
KRXVLQJ�IRU�LQGLYLGXDOV�ZLWK�GLVDELOLWLHV�ZKR�
DUH�LQVWLWXWLRQDOL]HG�RU�DW�ULVN�RI�EHLQJ�
LQVWLWXWLRQDOL]HG��DQG�DUH�QRW�HOLJLEOH�IRU�
DVVLVWDQFH�XQGHU�WKH�)&)��
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$IIRUGDEOH�
+RXVLQJ�7UXVW�
)XQG��$+7)�

$IIRUGDEOH�+RXVLQJ�7UXVW�)XQG�IRU�WKH�
GHYHORSPHQW�DQG�SUHVHUYDWLRQ�RI�FRPPXQLW\�
DIIRUGDEOH�DQG�PL[HG�LQFRPH�KRXVLQJ�
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+RXVLQJ�
6WDELOL]DWLRQ�
)XQG��+6)�

+RXVLQJ�6WDELOL]DWLRQ�DQG�,QYHVWPHQW�7UXVW�
)XQG�IRU�SURMHFWV�WKDW�GHYHORS�DQG�VXSSRUW�
DIIRUGDEOH�KRXVLQJ�GHYHORSPHQWV�DQG�
KRPHRZQHUVKLS�DIIRUGDELOLW\�LQ�XUEDQ��
VXEXUEDQ��DQG�UXUDO�DUHDV��WKURXJK�WKH�
DFTXLVLWLRQ��UHKDELOLWDWLRQ��QHZ�FRQVWUXFWLRQ�
DQG�SUHVHUYDWLRQ�RI�DIIRUGDEOH�KRXVLQJ��
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��������� 3XEOLF�+RXVLQJ�
� *HQHUDO�

)XQGLQJ�IRU�WKH�PRGHUQL]DWLRQ�RI�SXEOLF�
KRXVLQJ�LQFOXGLQJ�SURMHFWV�SURYLGLQJ�IRU�
FDSLWDO�LPSURYHPHQWV��UHQRYDWLRQ��
UHPRGHOLQJ��UHFRQVWUXFWLRQ��UHGHYHORSPHQW�
DQG�KD]DUGRXV�PDWHULDO�DEDWHPHQW��DGDSWLRQV�
IRU�FRPSOLDQFH�ZLWK�WKH�$'$��GD\�FDUH�
IDFLOLWLHV��OHDUQLQJ�FHQWHUV�DQG�WHHQ�VHUYLFH�
FHQWHUV��DQG�WKH�DGDSWLRQ�RI�XQLWV�IRU�SHUVRQV�
ZLWK�GLVDELOLWLHV��
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'HPRQVWUDWLRQ�
3URJUDP

)XQGLQJ�IRU�D�ILYH�\HDU GHPRQVWUDWLRQ�
SURJUDP�IRU�FRVW�HIIHFWLYH�UHYLWDOL]DWLRQ�RI�
VWDWH�IDPLO\�DQG�HOGHUO\�DQG�GLVDEOHG�SXEOLF�
KRXVLQJ��

������������

���������
+RXVLQJ�
,QQRYDWLRQV�
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+RXVLQJ�,QQRYDWLRQV�7UXVW�)XQG�IRU�WKH�
GHYHORSPHQW�RI�DOWHUQDWLYH�IRUPV�RI�UHQWDO�
DQG RZQHUVKLS�KRXVLQJ������RI�IXQGV�PXVW�
EH�XVHG�IRU�SURMHFWV�WKDW�EHQHILW�IDPLOLHV�DQG�
LQGLYLGXDOV�ZLWK�LQFRPHV�QRW�PRUH�WKDQ�����
RI�DUHD�PHGLDQ�LQFRPH�
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&DSLWDO�,PSURYHPHQW�3UHVHUYDWLRQ�)XQG�IRU�
WKH�SUHVHUYDWLRQ�DQG�LPSURYHPHQW�RI�H[LVWLQJ�
SULYDWHO\�RZQHG��VWDWH�RU�IHGHUDOO\�DVVLVWHG�
KRXVLQJ��
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&RPPHUFLDO�
$UHD�7UDQVLW�
1RGH�+RXVLQJ�
3URJUDP�
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&RPPHUFLDO�$UHD�7UDQVLW 1RGH�+RXVLQJ�
3URJUDP�IRU�WKH�GHYHORSPHQW�RI�UHVLGHQWLDO�
KRXVLQJ�XQLWV�DQG�PL[HG�XVH�GHYHORSPHQWV�
ORFDWHG�LQ�QHLJKERUKRRG�FRPPHUFLDO�DUHDV��
����RI�WKH�KRXVLQJ�EXLOW�LQ�WKHVH�SURMHFWV�
PXVW�EHQHILW�SHUVRQV�ZLWK�LQFRPHV�QRW�PRUH�
WKDQ�����RI�DUHD�PHGLDQ�LQFRPH�
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:RUNIRUFH�
+RXVLQJ�)XQG

:RUNIRUFH +RXVLQJ�,QLWLDWLYH�UXQ�E\�
0DVV+RXVLQJ WKDW�WDUJHWV�LQGLYLGXDOV�DQG�
IDPLOLHV�ZLWK�LQFRPHV�RI�����WR������RI�$UHD�
0HGLDQ�,QFRPH�DQG�SURYLGHV�XS�WR����������
RI�VXEVLG\�SHU�ZRUNIRUFH�KRXVLQJ�XQLW�WR�
FUHDWH�������QHZ�XQLWV�RI�ZRUNIRUFH�KRXVLQJ�
VWDWHZLGH�
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(DUO\�
(GXFDWLRQ�DQG
2XW�RI�6FKRRO�
7LPH�&DSLWDO�
)XQG

(DUO\�(GXFDWLRQ�DQG�2XW�RI�6FKRRO�7LPH�
&DSLWDO�)XQG�IRU�WKH�GHYHORSPHQW�RI�HOLJLEOH�
IDFLOLWLHV�IRU�HDUO\�FDUH�DQG�HGXFDWLRQ�DQG�RXW�
RI�VFKRRO�SURJUDPV������RI�IDPLOLHV�VHUYHG�
PXVW�EH�HOLJLEOH�IRU�SXEOLF�VXEVLG\�
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(DUO\�(GXFDWLRQ�DQG�2XW�RI�6FKRRO�7LPH�&DSLWDO�)XQG��((267�
$PHQGV WKH�GHILQLWLRQ�RI�³HOLJLEOH�IDFLOLW\´�WR�UHTXLUH�WKDW�����RI�IDPLOLHV�VHUYHG�E\�HDUO\�FDUH�DQG�
HGXFDWLRQ�DQG�RXW�RI�VFKRRO�SURJUDPV�EH�HOLJLEOH�IRU�SXEOLF�VXEVLG\��7KH�FXUUHQW�ODZ�KDV�D�ORZHU�
UHTXLUHPHQW� RI� ����� $OVR� DPHQGV WKH� GHILQLWLRQ� RI� ³HOLJLEOH� RUJDQL]DWLRQ´� WR� UHTXLUH� WKDW�
RUJDQL]DWLRQV�VHUYH IDPLOLHV�ZKR�DUH�HOLJLEOH�IRU�SXEOLF�VXEVLG\�DW�WKH�WLPH�RI�DSSOLFDWLRQ�IRU�IXQGV��

&DSLWDO�,PSURYHPHQW�DQG�3UHVHUYDWLRQ�)XQG��&,3)�
$OORZV�DQ�HOLJLEOH�SURSHUW\�DFTXLUHG�WR�SUHVHUYH�RU�LPSURYH�WKH�SURSHUW\�WR�UHPDLQ�HOLJLEOH�IRU�
IXQGV�UHJDUGOHVV�RI�DFWLRQV�WDNHQ�E\�WKH�SXUFKDVHU�WR�UHQHZ�RU�H[WHQG�VWDWH�RU�IHGHUDO�FRQWUDFWV�RU�
VXEVLGLHV�

6WDWH�/RZ�,QFRPH�+RXVLQJ�7D[�&UHGLW �/,+7&�
([WHQGV�WKH�VWDWH�/,+7&�WKURXJK������DQG�H[SDQGV�WKH�FUHGLW IRU�DQ�DGGLWLRQDO����PLOOLRQ�SHU�
\HDU�IRU�SURMHFWV�WKDW�SUHVHUYH�DQG�LPSURYH�H[LVWLQJ�VWDWH�RU�IHGHUDOO\�DVVLVWHG�KRXVLQJ��:LWK�WKH�
H[SDQVLRQ�� WKH� WRWDO� VWDWH� /,+7& DQQXDO� DOORFDWLRQ�ZLOO EH� ����PLOOLRQ�� 6WULNHV� ODQJXDJH� WKDW�
SUHYHQWHG� SURMHFWV� ZLWK� IXQGLQJ� IURP� WKH� &DSLWDO� ,PSURYHPHQW� DQG� 3UHVHUYDWLRQ� )XQG� IURP�
UHFHLYLQJ�WD[�FUHGLWV��

%URZQILHOGV�7D[�&UHGLW�
([WHQGV�WKH�%URZQILHOGV�7D[�&UHGLW�IRU�ILYH�\HDUV�
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&RPPXQLW\�,QYHVWPHQW 7D[�&UHGLW�
([WHQGV�WKH�FRPPXQLW\�LQYHVWPHQW�WD[�FUHGLW�WR������DQG�JUDGXDOO\�UDLVHV�WKH�FDS�RQ�WRWDO�FUHGLWV�
IURP����PLOOLRQ�WR�����PLOOLRQ��(QDEOHV�'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW�WR�
DOORFDWH� WR� FRPPXQLW\� SDUWQHUV� XS� WR� ����� RI� WKH� WRWDO� FUHGLWV� DYDLODEOH� HDFK� \HDU�� $OORZV�
'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW�WR�ZDLYH�WKDW�FDS�LI�LW�GHWHUPLQHV�LW�ZRXOG�
QRW EH�DEOH�WR�IXOO\�DOORFDWH�WKH�FUHGLWV��

6WDWH�+LVWRULF�7D[�&UHGLW
([SDQGV�WKH�VWDWH�+LVWRULF�7D[�&UHGLW�E\����PLOOLRQ�IRU�DQ WRWDO�DQQXDO�DOORFDWLRQ�RI�����PLOOLRQ�

+RXVLQJ�'HYHORSPHQW�,QFHQWLYH�3URJUDP�7D[�&UHGLW��+',3�
([WHQGV�DXWKRUL]DWLRQ�RI�WKH�KRXVLQJ�GHYHORSPHQW�LQFHQWLYH�WD[�FUHGLWV�DW�����PLOOLRQ�SHU�\HDU�
WKURXJK ������

0DVV+RXVLQJ�
$XWKRUL]HV�0DVV+RXVLQJ�WR�SURYLGH�VHUYLFHV�RXWVLGH�RI�0DVVDFKXVHWWV�LQ�WKUHH�ZD\V������FRQWUDFW�
DGPLQLVWUDWLRQ�VHUYLFHV�LQ�FRQQHFWLRQ�ZLWK�DQ\�+8'�PXOWLIDPLO\�UHQWDO�VXEVLG\�SURJUDP������ORDQ�
VHUYLFLQJ�IRU�RQH�WR�IRXU�IDPLO\�UHVLGHQWLDO�PRUWJDJH�ORDQV��SURYLGHG�WKH�PDMRULW\�RI�ORDQV�VHUYLFHG�
DUH�VHFXUHG�E\�PRUWJDJHV�RQ�SURSHUW\�ORFDWHG�LQ�0DVVDFKXVHWWV��DQG�����ORDQ�VHUYLFLQJ�UHODWHG�WR�
UHVLGHQWLDO�PRUWJDJH�ORDQV�LQ�SDUWQHUVKLS�ZLWK�JRYHUQPHQWDO�RU�TXDVL�JRYHUQPHQWDO�DJHQFLHV��

'+&'�2SWLRQ�WR�3XUFKDVH�)&)�DQG�&%+�3URMHFWV
*UDQWV�WKH�'HSDUWPHQW�RI�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW��'+&'��DQ�RSWLRQ�WR�SXUFKDVH�
DQ\�KRXVLQJ�XQLWV�DVVLVWHG�E\�WKH�)DFLOLWLHV�&RQVROLGDWLRQ�)XQG �)&)� RU�WKH�&RPPXQLW\�%DVHG�
+RXVLQJ �&%+� SURJUDP�ZLWKLQ�����GD\V�DIWHU�WKH�H[SLUDWLRQ�RI�DIIRUGDELOLW\ UHVWULFWLRQV��

&RPPLVVLRQ�RQ�+RXVLQJ�IRU�3HUVRQV�ZLWK�'LVDELOLWLHV
&UHDWHV�D�VSHFLDO�FRPPLVVLRQ�WR�VWXG\�KRXVLQJ�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�LQ�0DVVDFKXVHWWV�


