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72� 0RQWDQDQV��DOO�RIILFHUV�DQG�DJHQFLHV�RI�WKH�6WDWH�RI�0RQWDQD
)520� *RYHUQRU�6WHYH�%XOORFN
'$7(� $SULO���������
5(� 'LUHFWLYH�LPSOHPHQWLQJ�([HFXWLYH�2UGHUV��������DQG��������DQG�SURYLGLQJ�JXLGDQFH�

IRU�WKH�SKDVHG�UHRSHQLQJ�RI�0RQWDQD�DQG�HVWDEOLVKLQJ�FRQGLWLRQV�IRU�3KDVH�2QH

7KLV�'LUHFWLYH�SURYLGHV�IRU�WKH�SKDVHG�UHRSHQLQJ�RI�0RQWDQD��,W�HVWDEOLVKHV�JXLGDQFH�DSSOLFDEOH�WR�DOO�
SKDVHV�DQG�SURYLGHV�GLUHFWLRQ�IRU�3KDVH�2QH��LQFOXGLQJ�OLIWLQJ�WKH�6WD\�DW�+RPH�'LUHFWLYH�DQG
UHRSHQLQJ�QRQ�HVVHQWLDO�EXVLQHVVHV� ,W�DOVR�SURYLGHV ORFDO�VFKRRO�ERDUGV�WKH�IOH[LELOLW\�WR�PDNH�
GHFLVLRQV�DERXW�WKH�UHPDLQGHU�RI�WKH�DFDGHPLF�\HDU�

([HFXWLYH�2UGHUV��������DQG��������GHFODUH�WKDW�D�VWDWH�RI�HPHUJHQF\�H[LVWV�LQ�0RQWDQD�GXH�WR�WKH�
JOREDO�RXWEUHDN�RI�&29,'����1RYHO�&RURQDYLUXV���

)RU�WKH�GXUDWLRQ�RI�WKH�HPHUJHQF\����������������D���0&$��SURYLGHV�DXWKRULW\�WR�WKH�*RYHUQRU�WR�
³VXVSHQG�WKH�SURYLVLRQV�RI�DQ\�UHJXODWRU\�VWDWXWH�SUHVFULELQJ�WKH�SURFHGXUHV�IRU�FRQGXFW�RI�VWDWH�
EXVLQHVV�RU�RUGHUV�RU�UXOHV�RI�DQ\�VWDWH DJHQF\�LI�WKH�VWULFW�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�DQ\�
VWDWXWH��RUGHU��RU�UXOH�ZRXOG�LQ�DQ\�ZD\�SUHYHQW��KLQGHU��RU�GHOD\�QHFHVVDU\�DFWLRQ�LQ�FRSLQJ�ZLWK�WKH�
HPHUJHQF\�RU�GLVDVWHU�´�)XUWKHU��WKH�VWDWXWH�DXWKRUL]HV�WKH�*RYHUQRU�WR�³FRQWURO�LQJUHVV�DQG�HJUHVV�WR�
DQG�IURP�DQ�LQFLGHQW�RU�HPHUJHQF\�RU�GLVDVWHU�DUHD��WKH�PRYHPHQW�RI�SHUVRQV�ZLWKLQ�WKH�DUHD��DQG�WKH�
RFFXSDQF\�RI�SUHPLVHV�ZLWKLQ�WKH�DUHD�´�6HFWLRQ�������������F���0&$�

,Q�DGGLWLRQ��0RQWDQD¶V�SXEOLF�KHDOWK�ODZV�DXWKRUL]H�WKH�'HSDUWPHQW�RI�3XEOLF�+HDOWK�DQG�+XPDQ�
6HUYLFHV��'3++6�RU�'HSDUWPHQW���DFWLQJ�XQGHU�WKH�*RYHUQRU¶V�GLUHFWLRQ��WR�³LVVXH�ZULWWHQ�RUGHUV�IRU�
FRUUHFWLRQ´�RI�³FRQGLWLRQV�RI�SXEOLF�KHDOWK�LPSRUWDQFH�´�WR�³SUHYHQW�DQG�PLWLJDWH�FRQGLWLRQV�RI�SXEOLF�
KHDOWK�LPSRUWDQFH´�WKURXJK�PHDVXUHV�LQFOXGLQJ�³LVRODWLRQ�DQG�TXDUDQWLQH´�DQG�³DEDWHPHQW�RI�SXEOLF�
KHDOWK�QXLVDQFHV�´�6HFWLRQ�����������0&$��7KH�'HSDUWPHQW��XQGHU�WKH�*RYHUQRU¶V�GLUHFWLRQ��PD\�WDNH�
DFWLRQ�WR�FRUUHFW�SXEOLF�KHDOWK�GHILFLHQFLHV�LQ�³EXLOGLQJV�RU�IDFLOLWLHV�ZKHUH�SHUVRQV�DVVHPEOH�´�6HFWLRQ�
����������0&$��7KH�'HSDUWPHQW��XQGHU�WKH�*RYHUQRU¶V�GLUHFWLRQ��LV�DOVR�DXWKRUL]HG�WR�LPSRVH�
TXDUDQWLQH�DQG�LVRODWLRQ�PHDVXUHV�WR�SURWHFW�SXEOLF�KHDOWK��6HFWLRQ�����������0&$��0RQWDQD�ODZ�
SURYLGHV�WKDW�WKHVH�DXWKRULWLHV�ZLOO�EH�XWLOL]HG�WR�UHVSRQG�WR�DQ�³RXWEUHDN�RI�GLVHDVH�´����������������
0&$��DQG�WR�³OLPLW�WKH�WUDQVPLVVLRQ�RI�WKH�FRPPXQLFDEOH�GLVHDVH�´�6HH��H�J������������������0&$�

2Q�0DUFK�����������,�LVVXHG�D�'LUHFWLYH�FORVLQJ�QRQ�UHVLGHQWLDO�SXEOLF�VFKRROV�LQ�0RQWDQD�WKURXJK�
0DUFK�����2Q 0DUFK�����,�H[WHQGHG�QRQ�UHVLGHQWLDO�SXEOLF�VFKRRO�FORVXUHV�WKURXJK�$SULO����E\�
'LUHFWLYH��7KH�0DUFK����'LUHFWLYH�DOVR�FORVHG�FHUWDLQ�RQ�SUHPLVHV�GLQLQJ�DQG�EHYHUDJH�EXVLQHVVHV�
ZKLOH�H[SDQGLQJ�DQG�HQFRXUDJLQJ�GHOLYHU\��WDNHRXW��DQG�GULYH�XS�RSWLRQV�WKURXJK�$SULO�����2Q�0DUFK�
����������,�LVVXHG�D�'LUHFWLYH�SURYLGLQJ�WKDW��WR�WKH�PD[LPXP�H[WHQW�SRVVLEOH��DOO�LQGLYLGXDOV�VWD\�DW�
WKHLU�KRPH�RU�SODFH�RI�UHVLGHQFH�XQOHVV�HQJDJLQJ�LQ�FHUWDLQ�HVVHQWLDO�DFWLYLWLHV�RU�IXQFWLRQV�WKURXJK�
$SULO�����7KLV�'LUHFWLYH�DOVR UHTXLUHG�WKH�WHPSRUDU\�FORVXUH�RI�QRQ�HVVHQWLDO�EXVLQHVVHV��SURYLGHG�
VRFLDO�GLVWDQFLQJ�UHTXLUHPHQWV��DQG�OLPLWHG�QRQ�HVVHQWLDO�WUDYHO��2Q�0DUFK�����,�LVVXHG�D�'LUHFWLYH�
OLPLWLQJ�HYLFWLRQV��IRUHFORVXUHV��DQG�GLVFRQQHFWLRQV�WKURXJK�$SULO�����2Q�0DUFK�����,�DOVR�LVVXHG�D�
'LUHFWLYH�UHTXLULQJ�D����GD\�VHOI�TXDUDQWLQH�IRU�LQGLYLGXDOV�DUULYLQJ�LQ�0RQWDQD�IRU�QRQ�ZRUN�UHODWHG�



$SULO���������
3DJH��

WUDYHO WKURXJK�$SULO�����2Q�$SULO����,�H[WHQGHG�WKHVH�'LUHFWLYHV�WKURXJK�$SULO�����,�DOVR�LVVXHG�D�
'LUHFWLYH�SURYLGLQJ�DGGLWLRQDO�JXLGDQFH�UHODWHG�WR�HYLFWLRQV�DQG�SURYLGLQJ�D�UHQW�DVVLVWDQFH�SURJUDP�RQ�
$SULO�����HIIHFWLYH�WKURXJK�$SULO�����,�KDYH�DOVR�LVVXHG�RWKHU�'LUHFWLYHV�WKDW��XQOLNH�WKHVH��DUH�HIIHFWLYH�
IRU�WKH�GXUDWLRQ�RI�WKH�VWDWH�RI�HPHUJHQF\�

0RQWDQD¶V�UHVSRQVH�WR�&29,'����KDV�EHHQ�QHFHVVDU\�WR�VORZ�WKH�VSUHDG�RI�QHZ�LQIHFWLRQV� 7KHVH�
HIIRUWV�KDYH�EHHQ�HIIHFWLYH��7R�GDWH��RXU�KHDOWK�FDUH�V\VWHP�KDV�QRW�EHHQ�RYHUZKHOPHG DQG�ZH�FRQWLQXH�
WR�ZRUN�WR�LQFUHDVH�RXU�WHVWLQJ�FDSDFLW\��7KURXJK�WKH�FROOHFWLYH�HIIRUWV�RI�DOO�0RQWDQDQV�WR�UHGXFH�WKH�
WUDQVPLVVLRQ�RI�&29,'�����0RQWDQD�QRZ�KDV�RQH�RI�WKH�ORZHVW�SHU�FDSLWD�UDWHV�RI�LQIHFWLRQ�LQ�WKH�
8QLWHG�6WDWHV��$FFRUGLQJO\��WKLV�'LUHFWLYH�SURYLGHV�JXLGHOLQHV�IRU�D�SKDVHG�UHRSHQLQJ�RI�0RQWDQD�

,�KDYH�GHYHORSHG�WKLV�DSSURDFK�EDVHG�RQ�VFLHQWLILF�HYLGHQFH�DQG�GDWD��DQG�LQ�FRQVXOWDWLRQ�ZLWK�SXEOLF�
KHDOWK�H[SHUWV��KHDOWKFDUH�SURYLGHUV��EXVLQHVV�OHDGHUV��DQG�HPHUJHQF\�PDQDJHPHQW�SURIHVVLRQDOV��7KLV�
SKDVHG�DSSURDFK�LV�EDVHG�RQ�XS�WR�GDWH�GDWD�DQG�VWDWHZLGH�SUHSDUHGQHVV��,W�PLWLJDWHV�WKH�ULVN�RI�
UHVXUJHQFH��,W�SURWHFWV�WKH�PRVW�YXOQHUDEOH��,W�FDQ�EH�LPSOHPHQWHG�RQ�D�VWDWHZLGH��WULEDO��RU�FRXQW\�E\�
FRXQW\�EDVLV��$QG�LW�FRQWDLQV�WKH�DELOLW\�WR�DGMXVW�SKDVHV�EDVHG�RQ�ORFDO�RU�UHJLRQDO�FRQGLWLRQV��

/RFDO�RIILFLDOV�VKRXOG�FRRUGLQDWH�RQ�D�UHJLRQDO�EDVLV�DQG�FRQWLQXH�WR�DVVHVV�WKH�FRQGLWLRQV�LQ�WKHLU�
MXULVGLFWLRQV��$V�ZLWK�SULRU�'LUHFWLYHV��QRWKLQJ�LQ�WKLV�'LUHFWLYH�SURKLELWV�ORFDO�SXEOLF�KHDOWK�DXWKRULWLHV�
IURP�DGRSWLQJ PRUH�UHVWULFWLYH�DSSURDFKHV�EDVHG�RQ�ORFDO�QHHG���

7KLV�LV�WKH�ILUVW�VWHS�LQ�0RQWDQD¶V�UHRSHQLQJ��,�VWUHVV��KRZHYHU��WKDW�LQGLYLGXDO�UHVSRQVLELOLW\²VXFK�DV�
JRRG�K\JLHQH�DQG�VWULFW�DGKHUHQFH�WR�VRFLDO�GLVWDQFLQJ²UHPDLQV�0RQWDQD¶V�EHVW�WRRO�LQ�WKH�ILJKW�
DJDLQVW�QHZ�LQIHFWLRQV��7KLV�'LUHFWLYH�LV�QRW�DQ�LQYLWDWLRQ�WR�IRUJHW�WKH�OHVVRQV�WKDW�0RQWDQD�KDV�
OHDUQHG�LQ�LWV�ILJKW�DJDLQVW�&29,'����WKHVH�SDVW�PRQWKV��5DWKHU��LW�LV�D�IUDPHZRUN WR�DSSO\�WKRVH�
OHVVRQV�DV�ZH�PRYH�WRZDUG�D�QHZ�QRUPDO��,Q�VR�GRLQJ��ZH�PXVW�FRQWLQXH�WR�SODFH�D�VSHFLDO�HPSKDVLV�
RQ�SURWHFWLQJ�WKRVH�LQ�0RQWDQD�PRVW�YXOQHUDEOH�WR�FRPSOLFDWLRQV�IURP�&29,'�����7KDW�FUXFLDO�ZRUN
GHPDQGV D�FROOHFWLYH�HIIRUW�E\�DOO�0RQWDQDQV��%\�FRQWLQXLQJ�WR�WDNH�WKHVH�PHDVXUHV�VHULRXVO\��ZH�
SURWHFW�RXU�IDPLO\��IULHQGV��DQG�QHLJKERUV�DV�0RQWDQD�EHJLQV�WR�HPHUJH�IURP�LWV�LQLWLDO�HQFRXQWHU�ZLWK�
&29,'����

,Q�FRQVXOWDWLRQ�ZLWK�SXEOLF�KHDOWK�SURIHVVLRQDOV��KHDOWKFDUH�SURYLGHUV��EXVLQHVV�OHDGHUV��DQG�HPHUJHQF\�
PDQDJHPHQW�SURIHVVLRQDOV��,�KDYH�GHWHUPLQHG�WKDW�WKH�SKDVHG�UHRSHQLQJ�DSSURDFK�GHVFULEHG�LQ�WKLV�
'LUHFWLYH�LV�QHFHVVDU\�LQ�FRSLQJ�ZLWK�DQG�UHVSRQGLQJ�WR�WKH�HPHUJHQF\�

7KHUHIRUH��LQ�DFFRUGDQFH�ZLWK�WKH�DXWKRULW\�YHVWHG�LQ�PH�XQGHU�WKH�&RQVWLWXWLRQ��$UWLFOH�9,��6HFWLRQV���
DQG�����DQG�WKH�ODZV�RI�WKH�6WDWH�RI�0RQWDQD��7LWOH�����&KDSWHU���DQG�7LWOH�����&KDSWHU����0&$��DQG�
RWKHU�DSSOLFDEOH�SURYLVLRQV�RI�WKH�&RQVWLWXWLRQ�DQG�0RQWDQD�ODZ��,�KHUHE\�GLUHFW�WKH�IROORZLQJ�
PHDVXUHV�EH�LQ�SODFH�LQ�WKH�6WDWH�RI�0RQWDQD HIIHFWLYH�LPPHGLDWHO\��H[FHSW�ZKHUH�VSHFLILHG�

6WD\�DW�+RPH�'LUHFWLYH�WR�([SLUH
$V�GHWDLOHG LQ�WKLV�'LUHFWLYH��WKH�6WD\�DW�+RPH�'LUHFWLYH�LV�H[WHQGHG IRU�LQGLYLGXDOV XQWLO�
6XQGD\��$SULO����DQG IRU�QRQ�HVVHQWLDO�EXVLQHVVHV XQWLO�0RQGD\��$SULO�����H[FHSW�DV�
SURYLGHG�KHUHLQ��H�J���EDU�DQG�UHVWDXUDQW FORVXUHV H[WHQGHG�WR�0D\����

7KLV�'LUHFWLYH�VXSHUVHGHV�WKH�6WD\�DW�+RPH�'LUHFWLYH�DQG�DQ\�RWKHU�JXEHUQDWRULDO�
'LUHFWLYH��WR�WKH�H[WHQW�WKHUH�LV�DQ\�FRQIOLFW�



$SULO���������
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2WKHU�'LUHFWLYHV�WR�&RQWLQXH
7KH�0DUFK����'LUHFWLYH�SURYLGLQJ�PDQGDWRU\�TXDUDQWLQH�IRU�FHUWDLQ�WUDYHOHUV�DUULYLQJ�LQ�
0RQWDQD�IURP�DQRWKHU�VWDWH�RU�FRXQWU\�DQG�DOO�RI�LWV�WHUPV�DUH�H[WHQGHG�WKURXJK�WKH�HQG�RI�
WKH�HPHUJHQF\��XQOHVV�PRGLILHG�E\�VXEVHTXHQW�'LUHFWLYH�

7KH�0DUFK����DQG�$SULO����'LUHFWLYHV SURYLGLQJ�PHDVXUHV�WR�OLPLW�IRUHFORVXUHV��HYLFWLRQV��
DQG�GLVFRQQHFWLRQV�IURP�VHUYLFH�DQG�DOO�RI�WKHLU WHUPV DUH�H[WHQGHG�WKURXJK�0D\�����XQOHVV�
PRGLILHG�E\�VXEVHTXHQW�'LUHFWLYH��H[FHSW�DV�IROORZV��
R )RU�LQGLYLGXDOV�ZKR�DUH�PHPEHUV�RI�D�YXOQHUDEOH�SRSXODWLRQ�DQG�ZKR��SXUVXDQW�WR�WKLV�

'LUHFWLYH��UHPDLQ�VKHOWHUHG�DW�KRPH��WKH�SURWHFWLRQV�RI�WKH�0DUFK����DQG�$SULO����
'LUHFWLYHV�ZLOO�H[SLUH����GD\V�DIWHU�WKH�LQGLYLGXDO�FHDVHV�WR�VKHOWHU�DW�KRPH�RU�DW�WKH�HQG�
RI�WKH�HPHUJHQF\��ZKLFKHYHU�LV�VRRQHU�

R 7KH�UHQW�DVVLVWDQFH�SURJUDP�UHPDLQV�LQ�HIIHFW�IRU�WKH�GXUDWLRQ�RI�WKH�HPHUJHQF\�

$OO�'LUHFWLYHV�VHW�WR�H[SLUH�DW�WKH�HQG�RI�WKH�HPHUJHQF\�UHWDLQ�WKHLU�HIIHFWLYH�GDWH�DQG�WHUPV�
H[FHSW�WR�WKH�OLPLWHG�H[WHQW�WKHLU�SURYLVLRQV�DUH�LQ�FRQIOLFW�ZLWK�WKH�WHUPV�RI�WKLV�'LUHFWLYH�

3URJUHVVLRQ�%HWZHHQ�3KDVHV
7KH�DSSURDFK�WR�UHRSHQLQJ�0RQWDQD�ZLOO�RFFXU�LQ�SKDVHV��EHJLQQLQJ�XQGHU�WKLV�'LUHFWLYH�
ZLWK�3KDVH�2QH�

7KH�GXUDWLRQ�RI�HDFK�SKDVH�ZLOO�EH�UHJXODUO\�HYDOXDWHG�LQ�FORVH�FRQVXOWDWLRQ�ZLWK�SXEOLF�
KHDOWK�DQG�HPHUJHQF\�PDQDJHPHQW�SURIHVVLRQDOV��)DFWRUV�FRQVLGHUHG�LQ�PRYLQJ�IURP�RQH�
SKDVH�WR�WKH�QH[W�LQFOXGH�WKH�DELOLW\�IRU�SXEOLF�KHDOWK�SURIHVVLRQDOV�WR�PRQLWRU�QHZ�FDVHV�
DGHTXDWHO\�DQG�FRQGXFW�FRQWDFW�WUDFLQJ��+RVSLWDOV�PXVW�PDLQWDLQ�WKH�DELOLW\�WR�WUHDW�DOO�
SDWLHQWV VDIHO\��ERWK�&29,'����SDWLHQWV�DQG�WKRVH�ZLWK�RWKHU�KHDOWK�FRQGLWLRQV��0RQWDQD�
PXVW�PDLQWDLQ�LWV�DELOLW\�WR�VFUHHQ�DQG�WHVW�DOO�SHRSOH�ZLWK�&29,'����V\PSWRPV�DQG�
PDLQWDLQ�VXIILFLHQW�OHYHOV�RI�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��

1HJDWLYH�LQGLFDWRUV�LQ�WKHVH�DUHDV�PD\�UHVXOW�LQ�WKH�QHHG�WR�UH�LPSOHPHQW�FHUWDLQ�UHVWULFWLRQV�
RU�WDNH�RWKHU�SURWHFWLYH�PHDVXUHV���

*XLGDQFH�$SSOLFDEOH�WR�$OO�3KDVHV
,QGLYLGXDOV�VKRXOG�FRQWLQXH�WR�SUDFWLFH�JRRG�K\JLHQH E\�DGKHULQJ�WKH�IROORZLQJ�JXLGHOLQHV�
R :DVK�\RXU�KDQGV�ZLWK�VRDS�DQG�ZDWHU�RU�XVH�KDQG�VDQLWL]HU��HVSHFLDOO\�DIWHU�WRXFKLQJ�

IUHTXHQWO\�XVHG�LWHPV�RU�VXUIDFHV�
R $YRLG�WRXFKLQJ�\RXU�IDFH�
R 6QHH]H�RU�FRXJK�LQWR�D�WLVVXH��RU�WKH�LQVLGH�RI�\RXU�HOERZ�
R 'LVLQIHFW�IUHTXHQWO\�XVHG�LWHPV�DQG�VXUIDFHV�DV�PXFK�DV�SRVVLEOH�
R 6WURQJO\�FRQVLGHU�XVLQJ�QRQ�PHGLFDO�IDFH�FRYHULQJV�ZKLOH�LQ�SXEOLF��HVSHFLDOO\�LQ�

FLUFXPVWDQFHV�WKDW�GR�QRW�UHDGLO\�DOORZ�IRU�DSSURSULDWH�SK\VLFDO�GLVWDQFLQJ��H�J���
JURFHU\�UHWDLO�VWRUHV��SKDUPDFLHV��SXEOLF�WUDQVSRUWDWLRQ��

3HRSOH�ZKR�IHHO�VLFN�VKRXOG�VWD\�DW�KRPH�
R 'R�QRW�JR�WR�ZRUN�RU�VFKRRO�
R &RQWDFW�DQG�IROORZ�WKH�DGYLFH�RI�\RXU�PHGLFDO�SURYLGHU�
R )ROORZ�ORFDO�KHDOWK�GHSDUWPHQW�JXLGDQFH�RQ�LVRODWLRQ�DQG�TXDUDQWLQH�
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(PSOR\HUV VKRXOG��
R 'HYHORS�DQG�LPSOHPHQW�DSSURSULDWH�SROLFLHV��LQ�DFFRUGDQFH�ZLWK�IHGHUDO��VWDWH��DQG�ORFDO�

UHJXODWLRQV�DQG�JXLGDQFH��DQG�LQIRUPHG�E\�LQGXVWU\�EHVW�SUDFWLFHV��UHJDUGLQJ�
6RFLDO�GLVWDQFLQJ�DQG�SURWHFWLYH�HTXLSPHQW�
7HPSHUDWXUH�FKHFNV�DQG�RU�V\PSWRP�VFUHHQLQJ�
7HVWLQJ��LVRODWLQJ��DQG�FRQWDFW�WUDFLQJ��LQ�FROODERUDWLRQ�ZLWK�SXEOLF�KHDOWK�
DXWKRULWLHV�
6DQLWDWLRQ�
8VH�DQG�GLVLQIHFWLRQ�RI�FRPPRQ�DQG�KLJK�WUDIILF�DUHDV�

R 0RQLWRU�ZRUNIRUFH�IRU�LQGLFDWLYH�V\PSWRPV��'R�QRW�DOORZ�SHRSOH�ZLWK�V\PSWRPV�RI�
&29,'����WR�ZRUN���

R &ROODERUDWH�ZLWK�SXEOLF�KHDOWK�RIILFLDOV�ZKHQ�LPSOHPHQWLQJ�SROLFLHV�DQG�SURFHGXUHV�IRU�
ZRUNIRUFH�FRQWDFW�WUDFLQJ�IROORZLQJ�DQ�HPSOR\HH¶V &29,'����SRVLWLYH WHVW UHVXOW�

3KDVH�2QH��,QGLYLGXDOV
7KH�6WD\�DW�+RPH�'LUHFWLYH�LV�H[WHQGHG IRU�LQGLYLGXDOV XQWLO�$SULO�����(IIHFWLYH�6XQGD\��
$SULO����
R $OO�YXOQHUDEOH�LQGLYLGXDOV�VKRXOG�FRQWLQXH�WR�IROORZ�WKH�VWD\�DW�KRPH�JXLGDQFH�

0HPEHUV�RI�KRXVHKROGV�ZLWK�YXOQHUDEOH�UHVLGHQWV�VKRXOG�EH�DZDUH�WKDW�E\�
UHWXUQLQJ�WR�ZRUN�RU�RWKHU�HQYLURQPHQWV�ZKHUH�GLVWDQFLQJ�LV�QRW�SUDFWLFDO��WKH\�
FRXOG�FDUU\�WKH�YLUXV�EDFN�KRPH��3UHFDXWLRQV�VKRXOG�EH�WDNHQ�WR�LVRODWH�IURP�
YXOQHUDEOH�UHVLGHQWV�
³9XOQHUDEOH�,QGLYLGXDOV´�LV�GHILQHG�DV�SHRSOH�RYHU��� \HDUV�RI�DJH� SHRSOH ZLWK�
VHULRXV�XQGHUO\LQJ�KHDOWK�FRQGLWLRQV��LQFOXGLQJ�KLJK�EORRG�SUHVVXUH��FKURQLF�
OXQJ�GLVHDVH��GLDEHWHV��REHVLW\��RU�DVWKPD��DQG�SHRSOH ZKRVH�LPPXQH�V\VWHP�LV�
FRPSURPLVHG�VXFK�DV�E\�FKHPRWKHUDS\�IRU�FDQFHU�RU RWKHU�FRQGLWLRQV�UHTXLULQJ�
VXFK�WKHUDS\�

R $OO�LQGLYLGXDOV��DSDUW�IURP�PHPEHUV�RI�D�KRXVHKROG��VKRXOG�
:KHQ�LQ�SXEOLF��H�J���SDUNV��RXWGRRU�UHFUHDWLRQ�DUHDV��VKRSSLQJ�DUHDV���PDLQWDLQ�
DW�OHDVW�VL[�IHHW�RI SK\VLFDO�GLVWDQFH�IURP�RWKHUV��
$YRLG�JDWKHULQJ�LQ�JURXSV�RI�PRUH�WKDQ����SHRSOH�LQ�FLUFXPVWDQFHV�WKDW�GR�QRW�
UHDGLO\�DOORZ�IRU�DSSURSULDWH�SK\VLFDO�GLVWDQFLQJ�
0LQLPL]H�QRQ�HVVHQWLDO�WUDYHO�DQG�DGKHUH�WR�0RQWDQD�JXLGHOLQHV�UHJDUGLQJ�
TXDUDQWLQH�

3KDVH�2QH��(PSOR\HUV
([FHSW�DV�RWKHUZLVH�VSHFLILHG�LQ�WKLV�'LUHFWLYH��WKH�PDQGDWRU\�FORVXUH�RI�QRQ�HVVHQWLDO�
EXVLQHVVHV�SURYLGHG�LQ�WKH�6WD\�DW�+RPH�'LUHFWLYH�LV�H[WHQGHG XQWLO�$SULO����
R )ROORZLQJ�WKH�H[SLUDWLRQ�RI�WKH�6WD\�DW�+RPH�'LUHFWLYH��EXVLQHVVHV�DUH�QR�ORQJHU�

GHVLJQDWHG�HVVHQWLDO�RU�QRQ�HVVHQWLDO��H[FHSW�DV�RWKHUZLVH�SURYLGHG�LQ�WKLV�'LUHFWLYH�

(IIHFWLYH�0RQGD\��$SULO�����HPSOR\HUV�VKRXOG�
R &RQWLQXH�WR�HQFRXUDJH�WHOHZRUN�ZKHQHYHU�SRVVLEOH�DQG�IHDVLEOH�ZLWK�EXVLQHVV�

RSHUDWLRQV�
:KHQ�WHOHZRUN�LV�QRW�IHDVLEOH� HPSOR\HUV�DUH HQFRXUDJHG�WR�DFFRPPRGDWH�
DOWHUQDWLYH�ZRUN�VFKHGXOHV�VXFK�DV�VKLIW�ZRUN�DQG�VWDJJHUHG�VFKHGXOLQJ�LQ�RUGHU�
WR�DGKHUH�WR�VRFLDO�GLVWDQFLQJ�JXLGHOLQHV�

R &ORVH�FRPPRQ�DUHDV�ZKHUH�SHUVRQQHO�DUH�OLNHO\�WR�FRQJUHJDWH�DQG�LQWHUDFW� RU�HQIRUFH�
VWULFW�VRFLDO�GLVWDQFLQJ�SURWRFROV�



$SULO���������
3DJH��

R 0LQLPL]H�QRQ�HVVHQWLDO�EXVLQHVV�WUDYHO�
R 0DNH�VSHFLDO�DFFRPPRGDWLRQV�IRU�PHPEHUV�RI�D�YXOQHUDEOH�SRSXODWLRQ�RU�WKRVH�ZLWK�

YXOQHUDEOH KRXVHKROG�PHPEHUV�

%XVLQHVVHV�WKDW�UHRSHQ�PXVW�DGKHUH�WR�WKH�UHRSHQLQJ�JXLGHOLQHV�IRU�3KDVH�2QH�SURYLGHG�LQ�
$SSHQGL[�$��DWWDFKHG�

3KDVH�2QH��6SHFLILF�7\SHV�RI�(PSOR\HUV�$FWLYLWLHV
(IIHFWLYH�6XQGD\��$SULO�����
R 3ODFHV�RI�ZRUVKLS FDQ�EHFRPH�RSHUDWLRQDO�ZLWK�UHGXFHG�FDSDFLW\�DQG�ZKHUH�VWULFW�

SK\VLFDO�GLVWDQFLQJ�SURWRFROV�FDQ�EH�PDLQWDLQHG�EHWZHHQ�QRQ�KRXVHKROG�PHPEHUV��
3ODFHV�RI�ZRUVKLS�VKRXOG�DYRLG�JDWKHULQJ�LQ�JURXSV�RI�PRUH�WKDQ����SHRSOH�LQ�
FLUFXPVWDQFHV�WKDW�GR�QRW�UHDGLO\�DOORZ�IRU�DSSURSULDWH�SK\VLFDO�GLVWDQFLQJ�

(IIHFWLYH�0RQGD\��$SULO����
R 0DLQ�6WUHHW�DQG�UHWDLO�EXVLQHVVHV FDQ�EHFRPH�RSHUDWLRQDO�ZLWK�UHGXFHG�FDSDFLW\�DQG�

ZKHUH�VWULFW�SK\VLFDO�GLVWDQFLQJ�SURWRFROV�FDQ�EH�PDLQWDLQHG��
%XVLQHVVHV�WKDW�UHRSHQ�PXVW�DGKHUH�WR�WKH�UHRSHQLQJ�JXLGHOLQHV�IRU�3KDVH�2QH�
SURYLGHG�LQ�$SSHQGL[�$��DWWDFKHG�

R 2XWGRRU�UHFUHDWLRQ FDQ�EHFRPH�RSHUDWLRQDO�LI�VLWHV�DGKHUH�WR�VWULFW�SK\VLFDO�GLVWDQFLQJ�
EHWZHHQ�JURXSV�DQG�H[HUFLVH�IUHTXHQW�VDQLWDWLRQ�SURWRFROV�LI�SXEOLF�IDFLOLWLHV�DUH�RSHQ�

,QGLYLGXDOV�DQG�EXVLQHVVHV�HQJDJHG�LQ�RXWGRRU�UHFUHDWLRQ�PXVW�DGKHUH�WR�WKH�
RXWGRRU�UHFUHDWLRQ�JXLGHOLQHV�IRU�3KDVH�2QH�SURYLGHG�LQ�$SSHQGL[�$��DWWDFKHG�

R 2UJDQL]HG�\RXWK�DFWLYLWLHV�FDQ�FRQVLGHU�EHFRPLQJ�RSHUDWLRQDO�LI�SK\VLFDO�GLVWDQFLQJ�
JXLGHOLQHV�FDQ�EH�LPSOHPHQWHG��

2UJDQL]HG�\RXWK�DFWLYLWLHV�VKRXOG�DYRLG�JDWKHULQJ�LQ�JURXSV�RI�PRUH�WKDQ����
SHRSOH LQ�FLUFXPVWDQFHV�WKDW�GR�QRW�UHDGLO\�DOORZ�IRU�DSSURSULDWH�SK\VLFDO�
GLVWDQFLQJ�

(IIHFWLYH�0RQGD\��0D\���
R 5HVWDXUDQWV��EDUV��EUHZHULHV��GLVWLOOHULHV��DQG�FDVLQRV�FDQ�EHFRPH�RSHUDWLRQDO�RQ�RU�DIWHU�

0D\���������XQGHU�VWULFW�SK\VLFDO�GLVWDQFLQJ�DQG�UHGXFHG�FDSDFLW\�SURWRFROV�LQ�
DFFRUGDQFH�ZLWK�6WDWH�JXLGHOLQHV�

7KHVH�EXVLQHVVHV�ZLOO�EH�UHTXLUHG�WR�FORVH WKHLU�GRRUV DQG�KDYH�DOO�SDWURQV�RXW�E\�
������S�P��%UHZHULHV�DQG�GLVWLOOHULHV�VKDOO�IROORZ�H[LVWLQJ�ODZV�RQ�FORVLQJ�WLPH�
7KH�H[SDQVLRQV�IRU�GHOLYHU\�DQG�WDNHRXW�VHUYLFHV��DV SURYLGHG ERWK LQ�WKH�0DUFK�
���DQG�0DUFK����'LUHFWLYHV� DUH�H[WHQGHG WKURXJK�WKH�HQG�RI�WKH�HPHUJHQF\�
,Q�DGGLWLRQ��UHVWDXUDQWV��EDUV��EUHZHULHV��GLVWLOOHULHV��DQG�FDVLQRV�WKDW�UHRSHQ�
PXVW�DGKHUH�WR�WKH�JHQHUDO�DQG�VSHFLILF�JXLGHOLQHV�SURYLGHG�LQ�$SSHQGL[�$��
DWWDFKHG�

(IIHFWLYH�LPPHGLDWHO\�WKURXJK�WKH�HQG�RI�WKH�HPHUJHQF\��XQOHVV�PRGLILHG�E\�VXEVHTXHQW�
'LUHFWLYH�
R *\PV��SRROV��DQG�KRW�WXEV UHPDLQ�FORVHG��
R 2WKHU�SODFHV�RI�DVVHPEO\�UHPDLQ�FORVHG��H�J���PRYLH�DQG�SHUIRUPDQFH�WKHDWHUV��FRQFHUW�

KDOOV��ERZOLQJ�DOOH\V��ELQJR�KDOOV��DQG�PXVLF�KDOOV��
R 6HQLRU�OLYLQJ�RU�DVVLVWHG�OLYLQJ�IDFLOLWLHV�PXVW�FRQWLQXH�WR�SURKLELW�YLVLWRUV��7KRVH�ZKR�

GR�LQWHUDFW�ZLWK�UHVLGHQWV DQG�SDWLHQWV�PXVW�HQVXUH�VWULFW�SURWRFROV�UHJDUGLQJ�K\JLHQH�
DQG�SURWHFWLRQ�DUH�IROORZHG�



$SULO���������
3DJH��

7KLV�LQFOXGHV�GDLO\�VFUHHQLQJ�RI�VWDII�IRU�V\PSWRPV�DQG�SUHYHQWLQJ�LOO�ZRUNHUV�
IURP�ZRUNLQJ��

R &KLOG�FDUH�IDFLOLWLHV FDQ�UHPDLQ�RSHUDWLRQDO�EXW�VKRXOG�IROORZ�VWDWH�DQG�ORFDO�JXLGHOLQHV�
UHJDUGLQJ�RSHUDWLRQDO�OHYHOV�DQG�RFFXSDQF\��7KH�RSHUDWLRQDO�UHTXLUHPHQWV�LQ�WKH�$SULO�
��������'LUHFWLYH�RQ�FKLOG�FDUH�UHPDLQ�LQ�HIIHFW��

/RFDO�&RQWURO�RI�6FKRRO &ORVXUH %HJLQQLQJ�0D\��
$OO�QRQ�UHVLGHQWLDO�SXEOLF�VFKRROV�DUH�FORVHG�WKURXJK�0D\���DQG�ZLOO�FRQWLQXH�WR�EH�HOLJLEOH�
IRU�D�ZDLYHU�RI�SXSLO�LQVWUXFWLRQ�WLPH�DQG�UHFHLYH�DVVRFLDWHG�VWDWH�IXQGLQJ�WKURXJK�WKH�
IXQGLQJ�PHFKDQLVP�GHVFULEHG�LQ�SULRU�'LUHFWLYHV�

%HJLQQLQJ�0D\����DOO�VFKRROV�KDYH�WKH�RSWLRQ�WR�UHWXUQ�WR�LQ�FODVVURRP�WHDFKLQJ�GHOLYHU\��DW�
WKH�GLVFUHWLRQ�RI�ORFDO�VFKRRO�ERDUGV�
R 7KH�LQWHQW�RI�WKLV�SURYLVLRQ�LV�WR�DOORZ�ORFDO�FRQWURO�RYHU�GHFLVLRQV�DERXW�WKH�SURYLVLRQ�

RI�TXDOLW\�SXEOLF�HGXFDWLRQ�WR�VWXGHQWV�LQ�0RQWDQD��ZKLOH�DVVXULQJ�WKDW�VFKRRO�GLVWULFWV�
ZLOO�FRQWLQXH�WR�UHFHLYH�IXOO�IXQGLQJ�VXSSRUW�IURP�WKH�VWDWH�WR�SURYLGH�OHDUQLQJ�

R 7KH�PHFKDQLVP�IRU�D�JXEHUQDWRULDO�ZDLYHU�RI�VWXGHQW�LQVWUXFWLRQ�WLPH�ZLOO�H[SLUH�
R +RZHYHU��QRWKLQJ�LQ�WKLV�'LUHFWLYH�SUHYHQWV�D�ORFDO�VFKRRO ERDUG�IURP�GHFODULQJ�D�ORFDO�

HPHUJHQF\�DV�SURYLGHG�LQ�������������0&$��/RFDO�ERDUGV�DQG�WKHLU�GLVWULFWV�WKDW�GR�VR�
ZLOO�FRQWLQXH�WR�UHFHLYH�DOO�VWDWH�IXQGLQJ��LQFOXGLQJ�WUDQVSRUWDWLRQ�IXQGLQJ�

7KH�6WDWH�UHFRJQL]HV�WKDW�LI�D�VFKRRO�UHRSHQV�IRU�LQ�SHUVRQ�LQVWUXFWLRQ��UHRSHQLQJ ZLOO
UHTXLUH�WKH�GLVWULFW�WR�PDNH�DGMXVWPHQWV�DQG�FUHDWH�SODQV��SROLFLHV��DQG�SURFHGXUHV��6FKRROV�
WKDW�SODQ�WR�UHRSHQ�VKRXOG�FRQVXOW WKH�VFKRRO�UHRSHQLQJ�JXLGHOLQHV�SURYLGHG�LQ�$SSHQGL[�$��
DWWDFKHG��

,Q�DGGLWLRQ��LI�VFKRROV�SODQ�WR�UHRSHQ�WKH\�VKRXOG�FRQVLGHU�
R ,PSOHPHQWLQJ�DQ�DOWHUQDWLYH�HGXFDWLRQDO�GHOLYHU\�PRGHO�WKDW�LQFOXGHV�D�PL[�RI�LQ�SHUVRQ�

DQG�UHPRWH�OHDUQLQJ�
R 3URYLGLQJ�IRFXVHG�LQGLYLGXDO�HGXFDWLRQ��HVSHFLDOO\�IRU�DW�ULVN�VWXGHQWV�
R +RZ�WR�UHFRQQHFW�DQG�PHHW�WKH�HGXFDWLRQDO�QHHGV�RI�VWXGHQWV�ZKR�IDOO�EHKLQG�LQ�D�

UHPRWH�OHDUQLQJ�HQYLURQPHQW��
R 7KH�LPSRUWDQFH�RI�PDLQWDLQLQJ�WKH�FRQQHFWLRQ�EHWZHHQ�VWXGHQWV��WHDFKHUV��DQG�SDUHQWV�
R 7KH�LPSRUWDQW�UROH�WKDW�VFKRROV�SOD\�LQ�WKH�KHDOWK�RI�VWXGHQWV��IDPLOLHV��DQG�

FRPPXQLWLHV�
R *UDGXDWLRQ�HQYLURQPHQWV�WKDW�FDQ�PHHW�WKH�VRFLDO�GLVWDQFLQJ�UHTXLUHPHQWV�

'LUHFWLYH�,V�3XEOLF�+HDOWK�2UGHU�DQG�(QIRUFHDEOH�%\�&RXQW\�$WWRUQH\
7KLV�'LUHFWLYH��DORQJ�ZLWK�DQ\�SULRU�'LUHFWLYH�WKDW�LPSOHPHQWV�DQG�UHIHUHQFHV�WKH�SXEOLF�KHDOWK�
DXWKRULWLHV�RI�WKH�'HSDUWPHQW�RI�3XEOLF�+HDOWK�DQG�+XPDQ�6HUYLFHV��'3++6��SURYLGHG�LQ�7LWOH�
����FRQVWLWXWHV�D�³SXEOLF�KHDOWK�������RUGHU>@´�ZLWKLQ�WKH�PHDQLQJ�RI����������������0&$��DQG�LV�
HQIRUFHDEOH�E\�WKH�$WWRUQH\�*HQHUDO��'3++6��D�FRXQW\�DWWRUQH\��RU�RWKHU�ORFDO�DXWKRULWLHV�
XQGHU�WKH�GLUHFWLRQ�RI�D�FRXQW\�DWWRUQH\�

/RFDO�3XEOLF�+HDOWK�$JHQFLHV�WR�$VVLVW�LQ�$GPLQLVWUDWLRQ�RI�WKLV�3XEOLF�+HDOWK�2UGHU�
/RFDO�SXEOLF�KHDOWK�DJHQFLHV�DUH�GLUHFWHG�WR�DVVLVW�LQ�WKH�DGPLQLVWUDWLRQ�RI�WKLV�'LUHFWLYH��
FRQVLVWHQW�ZLWK���������������D���0&$�



$SULO���������
3DJH��

/HVV�5HVWULFWLYH�/RFDO�2UGLQDQFHV�3UHHPSWHG
7KLV�'LUHFWLYH�LV�LQ�HIIHFW�VWDWHZLGH�LQ�0RQWDQD��,Q�WKH�LQWHUHVW�RI�XQLIRUPLW\�RI�ODZV�DQG�WR�
SUHYHQW�WKH�VSUHDG�RI�GLVHDVH��DOO�LQFRQVLVWHQW�HPHUJHQF\�FRXQW\�KHDOWK�RUGLQDQFHV�DUH�
SUHHPSWHG�E\�WKLV�'LUHFWLYH��EXW�RQO\�WR�WKH�H[WHQW�WKH\�DUH�OHVV�UHVWULFWLYH�

$XWKRULWLHV��6HFWLRQV�����������������������DQG�������0&$���������������������DQG�������0&$� ���
$�*��2S������������� ([HFXWLYH�2UGHUV��������DQG���������0RQWDQD�&RQVWLWXWLRQ��$UW��9,��6HFWLRQV���
DQG�����DQG�DOO�RWKHU�DSSOLFDEOH�SURYLVLRQV�RI�VWDWH�DQG�IHGHUDO�ODZ�

/LPLWDWLRQV
7KLV�'LUHFWLYH�LV�HIIHFWLYH�LPPHGLDWHO\�DQG�H[SLUHV�DW�WKH�HQG�RI�WKH�HPHUJHQF\��H[FHSW�ZKHUH�
VSHFLILHG���
7KLV�'LUHFWLYH�VKDOO�EH�LPSOHPHQWHG�FRQVLVWHQW�ZLWK�DSSOLFDEOH�ODZ�DQG�VXEMHFW�WR�WKH�
DYDLODELOLW\�RI�DSSURSULDWLRQV�
1RWKLQJ�LQ�WKLV�'LUHFWLYH�VKDOO�EH�FRQVWUXHG�WR�OLPLW��PRGLI\��RU�RWKHUZLVH�DIIHFW�WKH�DXWKRULW\�
JUDQWHG�E\�ODZ�WR�WKH�*RYHUQRU��DQ\�GHSDUWPHQW��DJHQF\��SROLWLFDO�VXEGLYLVLRQ��RIILFHU��DJHQW� RU�
HPSOR\HH�RI�WKH�6WDWH�RI�0RQWDQD�H[FHSW�DV�H[SUHVVO\�SURYLGHG�LQ�WKLV�'LUHFWLYH�RU�RWKHU�
'LUHFWLYHV�QRZ�LQ�HIIHFW�LPSOHPHQWLQJ�([HFXWLYH�2UGHUV��������DQG���������
,I�DQ\�SURYLVLRQ�RI�WKLV�'LUHFWLYH�RU�LWV�DSSOLFDWLRQ�WR�DQ\�SHUVRQ�RU�FLUFXPVWDQFH�LV�KHOG�LQYDOLG�
E\�DQ\�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ��WKLV�LQYDOLGLW\�GRHV�QRW�DIIHFW�DQ\�RWKHU�SURYLVLRQ�RU�
DSSOLFDWLRQ�RI�WKLV�'LUHFWLYH��ZKLFK�FDQ�EH�JLYHQ�HIIHFW�ZLWKRXW�WKH�LQYDOLG�SURYLVLRQ�RU�
DSSOLFDWLRQ��7R�DFKLHYH�WKLV�SXUSRVH��WKH�SURYLVLRQV�RI�WKLV�'LUHFWLYH�DUH�GHFODUHG�WR�EH�
VHYHUDEOH�
7KLV�'LUHFWLYH�LV�QRW�LQWHQGHG�WR��DQG�GRHV�QRW��FUHDWH�DQ\�ULJKW�RU�EHQHILW��VXEVWDQWLYH�RU�
SURFHGXUDO��HQIRUFHDEOH�DW�ODZ�RU�LQ�HTXLW\�E\�DQ\�SDUW\�DJDLQVW�WKH�6WDWH�RI�0RQWDQD��LWV�
GHSDUWPHQWV��DJHQFLHV��RU�HQWLWLHV��LWV�RIILFHUV��HPSOR\HHV��RU�DJHQWV��RU�DQ\�RWKHU�SHUVRQ�



6FKRRO�5HRSHQLQJ�&RQVLGHUDWLRQV��

&/($1,1*�$1'�6$1,7$7,21�

� )UHTXHQW�GLVLQIHFWLQJ�RI�GRRU�KDQGOHV��GHVNV�DQG�RWKHU�FRPPRQ�VSDFHV�

� 5HTXLUH�KDQGZDVKLQJ�LQ�UHJXODU�LQWHUYDOV�

� .HHS�OLEUDULHV��J\PV��DQG�SOD\JURXQGV�RII�OLPLWV�XQOHVV�WKH\�FDQ�EH�VDQLWL]HG�EHWZHHQ�JURXSV��

� 3URYLGH�KDQG�VDQLWL]HU�

6,&.�32/,&,(6

� ,PSOHPHQW�WHPSHUDWXUH�FKHFNV�DQG���RU�V\PSWRP�VFUHHQLQJ�ZKHQ�SUDFWLFDO�

� 5HTXLUH�DQ\RQH��VWXGHQWV�RU�VWDII��ZLWK�&29,'����V\PSWRPV�WR�VWD\�KRPH�

/,0,7�&/$66�6,=(6�

� &RQVLGHU�EUHDNLQJ�ODUJHU�FODVVHV�LQWR�VPDOOHU�JURXSV�

� 6WXGHQWV�PD\�DOWHUQDWH�VFKRRO�GD\V�RU�DWWHQG�IRU�KDOI�GD\V�

ϭ

$SSHQGL[�$���5HRSHQLQJ�'LUHFWLYH



6FKRRO�5HRSHQLQJ�&RQVLGHUDWLRQV�&RQWLQXHG�

0$,17$,1�62&,$/�',67$1&(

� &RQVLGHU�XVH�RI�IDFH�FRYHULQJV�E\�DOO�VWDII�DQG�VWXGHQWV

� .HHS�VWXGHQWV�ZLWK�WKH�VDPH�JURXS�DQG�LQ�WKH�VDPH�FODVVURRP��ZLWK�WHDFKHUV�URWDWLQJ�ZKHQ�SUDFWLFDO�

� &RQVLGHU�VWXGHQWV�HDWLQJ�OXQFK�LQ�WKH�FODVVURRP�WR�KHOS�OLPLW�PL[LQJ�RI�VWXGHQWV�

� &DQFHO�H[WUDFXUULFXODU�DFWLYLWLHV�

� 3UHYHQW�DQ\�QRQ�VFKRRO�VWDII��LQFOXGLQJ�SDUHQWV��IURP�HQWHULQJ�VFKRRO�EXLOGLQJV�

� &RQVLGHU�UHGXFLQJ�EXV�ORDGV�WR�DOORZ�IRU�RQH�VWXGHQW�SHU�VHDW�

*5$'8$7,21�&(5(021,(6

� 3URYLGH�D�OLYH�VWUHDP�RI�JUDGXDWLRQ

� &RQVLGHU�OLPLWLQJ�VSHFWDWRU�DWWHQGDQFH

� )RU�ODUJHU�VFKRROV��FRQVLGHU�JURXSLQJ�JUDGXDWHV�RU�SURYLGLQJ�PXOWLSOH�FHUHPRQLHV

� )ROORZ�VRFLDO�GLVWDQFLQJ�EHWZHHQ�IDPLOLHV

Ϯ

$SSHQGL[�$���5HRSHQLQJ�'LUHFWLYH



6FKRRO�5HRSHQLQJ�&RQVLGHUDWLRQV�&RQWLQXHG��

$&&202'$7,216�IRU�VWXGHQWV��WHDFKHUV��DQG�VWDII�LQ�DQ�DW�ULVN�JURXS��

� 6FKRROV�WKDW�UHRSHQ�ZLOO�QHHG�WR�WDNH�LQWR�FRQVLGHUDWLRQ�WKDW�VRPH�WHDFKHUV�DQG�VWDII�ZLOO�IDOO�LQWR�WKH�DW�ULVN�FDWHJRU\�EHFDXVH�RI�
WKHLU�DJH�RU�RWKHU�KHDOWK�ULVNV��7KHVH�LQGLYLGXDOV�VKRXOG�KDYH�DGGLWLRQDO�DFFRPPRGDWLRQV�LQFOXGLQJ��WHDFKLQJ�FODVVHV�UHPRWHO\��
XWLOL]LQJ�D�ODUJHU�FODVVURRP�ZKHUH�VRFLDO�GLVWDQFLQJ�FDQ�EH�PDLQWDLQHG��RU�JLYHQ�DQ�RSWLRQ�QRW�WR�UHWXUQ�XQWLO�WKH�ULVNV�DUH�
UHGXFHG�

� 6WXGHQWV�ZKR�DUH�KLJK�ULVN�RU�ZKR�KDYH�IDPLO\�PHPEHUV�ZKR�DUH�KLJK�ULVN�VKRXOG�QRW�EH�SHQDOL]HG�IRU�IDLOLQJ�WR�DWWHQG�DQG�
VKRXOG�FRQWLQXH�WR�UHFHLYH�UHPRWH�VXSSRUW�

� $FFRPPRGDWLRQV�VKRXOG�DOVR�EH�H[WHQGHG�WR�VWXGHQWV�DQG�VWDII�ZKR�DUH�UHTXLUHG�WR�TXDUDQWLQH�GXH�WR�H[SRVXUH�RU�SRWHQWLDO�
H[SRVXUH�

&21),50('�RU 6863(&7('�FDVH�RI�&29,'���

� &ROODERUDWH�ZLWK�SXEOLF�KHDOWK�WR�HQVXUH�HDFK�VFKRRO�KDV�D�SODQ�IRU�UHSRUWLQJ��FRQWDFW�WUDFLQJ�DQG�ERWK�VKRUW�WHUP�RU�H[WHQGHG�
FORVXUHV�LQ�WKH�FDVH�RI�D�SRVLWLYH�&29,'�FDVH�UHODWHG�WR�WKH�VFKRRO�RU�FRPPXQLW\�

� 8WLOL]H�&'&�JXLGHOLQHV�KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�FRPPXQLW\�VFKRROV�FKLOGFDUH�JXLGDQFH�IRU�VFKRROV�KWPO

ϯ

$SSHQGL[�$���5HRSHQLQJ�'LUHFWLYH



*HQHUDO�%XVLQHVV�5HRSHQLQJ�*XLGHOLQHV�

3+$6(�21(��$//�6(77,1*6

� +HDOWK�DVVHVVPHQWV�PXVW�EH�FRQGXFWHG�IRU�DOO�HPSOR\HHV�DW�WKH�EHJLQQLQJ�RI�HDFK�VKLIW�

� ,Q�HVWDEOLVKPHQWV�ZKHUH�FXVWRPHUV�ZDLW�LQ�D�OLQH��QRQ�KRXVHKROG�FXVWRPHUV�VKRXOG�UHPDLQ�SK\VLFDOO\�GLVWDQFHG�

� :DLWLQJ�DUHDV�ZKHUH�DGHTXDWH�SK\VLFDO�GLVWDQFLQJ�FDQQRW�EH�PDLQWDLQHG�PXVW�EH�FORVHG��

� &XVWRPHUV�VKRXOG�EH�HQFRXUDJHG�WR�FDOO�IRU�D�UHVHUYDWLRQ�RU�DQ�DSSRLQWPHQW��RU�HVWDEOLVKPHQWV�VKRXOG�XVH�DQ�
RQOLQH�ZDLW�OLVWLQJ�DSSOLFDWLRQ�

� 3K\VLFDO�GLVWDQFLQJ�RI���IHHW�PXVW�EH�PDLQWDLQHG�EHWZHHQ�QRQ�FRQJUHJDWH�FXVWRPHUV��WKLV�PD\�UHTXLUH�

� $�UHGXFWLRQ�LQ�FDSDFLW\�

� $�UHGXFWLRQ�RI�VHDWLQJ�LQ�VHUYLFH�DQG�ZDLWLQJ�DUHDV�

� 0DQDJHPHQW�RI�ZDLWLQJ�DUHDV�DQG�ZDLWLQJ�OLQHV��RU

� 6\VWHPV�WKDW�UHGXFH�WKH�DPRXQW�RI�FRQWDFW�WLPH�EHWZHHQ�FXVWRPHUV�DQG�VWDII�

ϰ

$SSHQGL[�$���5HRSHQLQJ�'LUHFWLYH



*HQHUDO�%XVLQHVV�5HRSHQLQJ�*XLGHOLQHV�
&RQWLQXHG�
3+$6(�7:2��$//�6(77,1*6�

� 1RQ�FRQJUHJDWH�JURXS�VL]H�KDV�LQFUHDVHG�IURP����SHRSOH�WR����SHRSOH�

� $OO�RWKHU�SURYLVLRQV�UHPDLQ�WKH�VDPH�DV�3KDVH�2QH�IRU�JHQHUDO�EXVLQHVV�RSHUDWLRQV��

3+$6(�7+5((��$//�6(77,1*6

� 5HWXUQ�WR�QRUPDO�RSHUDWLRQV��

ϱ

$SSHQGL[�$���5HRSHQLQJ�'LUHFWLYH



5HVWDXUDQW���%DU���%UHZHU\���'LVWLOOHU\���&DVLQR�
*XLGHOLQHV�
$//�3+$6(6

� $�VSHFLILF�FOHDQLQJ�SODQ�PXVW�EH�LPSOHPHQWHG��DQG�HPSOR\HHV�PXVW�EH�WUDLQHG�LQ�SURSHU�VDQLWDWLRQ�SUDFWLFHV��0DWHULDOV�ZLOO�EH
DYDLODEOH�RQ�WKH�0RQWDQD�'HSDUWPHQW�RI�3XEOLF�+HDOWK�DQG�+XPDQ�6HUYLFHV��'3++6��IRRG�DQG�FRQVXPHU�VHUYLFHV�ZHEVLWH��

� $OO�VXUIDFHV�RFFXSLHG�PXVW�EH�FOHDQHG�EHWZHHQ�FXVWRPHUV��LQFOXGLQJ�WDEOHV��FKDLUV��ERRWKV��DQG�KLJKFKDLUV�

� 7DEOH�LWHPV�LQFOXGLQJ��FRQGLPHQWV��PHQXV��QDSNLQV��DQG�GpFRU��VKRXOG�EH�UHPRYHG�IURP�WKH�WDEOH�XQOHVV�WKH\�FDQ�EH�DGHTXDWHO\�
FOHDQHG�EHWZHHQ�FXVWRPHUV�

� 0HQXV�PXVW�EH�FOHDQHG�EHWZHHQ�FXVWRPHUV�

� *URZOHUV�DQG�UHILOODEOH�RU�UHXVDEOH�FRQWDLQHUV�PXVW�EH�FOHDQHG�SULRU�WR�EHLQJ�UHILOOHG�

� *DPLQJ�PDFKLQHV�PXVW�EH�DGHTXDWHO\�FOHDQHG�EHWZHHQ�FXVWRPHUV�

ϲ

$SSHQGL[�$���5HRSHQLQJ�'LUHFWLYH



5HVWDXUDQW���%DU���%UHZHU\���'LVWLOOHU\���&DVLQR�
*XLGHOLQHV�&RQWLQXHG
3+$6(�21(��5(67$85$176�

� &DSDFLW\�PXVW�EH�OLPLWHG�WR�����RI�QRUPDO�RSHUDWLQJ�FDSDFLW\�WR�DOORZ�IRU�DGHTXDWH�JURXS�VSDFLQJ�

� 7DEOHV�PXVW�EH�OLPLWHG�WR�VL[�SHRSOH�SHU�WDEOH�

� (VWDEOLVKPHQWV�PXVW�SURYLGH�IRU���IHHW�RI�SK\VLFDO�GLVWDQFLQJ�EHWZHHQ�JURXSV�DQG�RU�WDEOHV�E\�

� ,QFUHDVLQJ�WDEOH�VSDFLQJ��UHPRYLQJ�WDEOHV��RU�PDUNLQJ�WDEOHV�DV�FORVHG�

� 3URYLGLQJ�IRU�D�SK\VLFDO�EDUULHU�EHWZHHQ�WDEOHV��RU�

� %DFN�WR�EDFN�ERRWK�VHDWLQJ�SURYLGHV�DGHTXDWH�VHSDUDWLRQ�

� ,Q�KRXVH�GLQLQJ�IRU�TXLFN�VHUYLFH�UHVWDXUDQWV�VKRXOG�UHPDLQ�FORVHG��LI�DOO�JXLGHOLQHV�FDQ¶W�EH�PHW��LQFOXGLQJ�WKH�FOHDQLQJ�RI�HYHU\�
WDEOH�EHWZHHQ�FXVWRPHUV�

� 6LWWLQJ�RU�VWDQGLQJ�DW�EDUV�RU�FRXQWHUV�LV�QRW�DOORZHG�

� ,Q�EDUV��GULQNV�DQG�IRRG�PXVW�EH�VHUYHG�WR�FXVWRPHUV�DW�D�WDEOH�

ϳ

$SSHQGL[�$���5HRSHQLQJ�'LUHFWLYH



5HVWDXUDQW���%DU���%UHZHU\���'LVWLOOHU\���&DVLQR�
*XLGHOLQHV�&RQWLQXHG
3+$6(�21(��5(67$85$176�&217,18('

� 6HOI�VHUYLFH�EXIIHWV�PXVW�EH�FORVHG�

� 'ULQN�UHILOOV�DUH�QRW�DOORZHG�

� 6HOI�VHUYLFH�FXSV��VWUDZV�DQG�OLGV�VKRXOG�EH�EHKLQG�D�FRXQWHU�DQG�KDQGHG�WR�FXVWRPHUV

� 6HOI�VHUYLFH�FRQGLPHQWV�VKRXOG�EH�HOLPLQDWHG���

� *DPLQJ�PDFKLQHV�WKDW�DUH�RSHUDWLRQDO�PXVW�EH�VHSDUDWHG�E\���IRRW�FHQWHU�WR�FHQWHU��0DFKLQHV�PXVW�EH�SODFHG�RXW�RI�VHUYLFH�LI�
DGHTXDWH�VSDFLQJ�FDQQRW�EH�DVVXUHG�

ϴ

$SSHQGL[�$���5HRSHQLQJ�'LUHFWLYH



5HVWDXUDQW���%DU���%UHZHU\���'LVWLOOHU\���&DVLQR�
*XLGHOLQHV�&RQWLQXHG
3+$6(�7:2��5(67$85$176�

� &DSDFLW\�PD\�EH�LQFUHDVHG�WR�����RI�QRUPDO�RSHUDWLQJ�FDSDFLW\�

� 7DEOHV�PXVW�EH�OLPLWHG�WR����SHRSOH�SHU�WDEOH�

� (VWDEOLVKPHQWV�PXVW�FRQWLQXH�SURYLGH�IRU�SK\VLFDO�GLVWDQFLQJ�EHWZHHQ�JURXSV�DQG�RU�WDEOHV�EXW�PD\�LQFUHDVH�FDSDFLW\�

� ,Q�KRXVH�GLQLQJ�IRU�TXLFN�VHUYLFH�UHVWDXUDQWV�VKRXOG�UHPDLQ�FORVHG�LI�DOO�JXLGHOLQHV�FDQ¶W�EH�PHW��LQFOXGLQJ�WKH�FOHDQLQJ�RI�HYHU\�
WDEOH�EHWZHHQ�FXVWRPHUV�

3+$6(�7+5((��5(67$85$176�

� &RQWLQXH�WR�SUDFWLFH�VRFLDO�GLVWDQFLQJ�ZKHQ�SUDFWLFDO�

� (VWDEOLVKPHQWV�VKRXOG�EHJLQ�WR�UHVXPH�QRUPDO�RFFXSDQF\�ZKLOH�FRQWLQXLQJ�WR�IROORZ�WKH�JXLGHOLQHV�IRU�DOO�IDFLOLWLHV�

ϵ

$SSHQGL[�$���5HRSHQLQJ�'LUHFWLYH



2XWGRRU�5HFUHDWLRQ�*XLGHOLQHV�

3+$6(�21(�$1'�7:2��5(&5($7,21�*8,'(/,1(6

� 3XEOLF�ODQGV��ILVKLQJ�DFFHVV�VLWHV��DQG�SDUNV�DUH�HQFRXUDJHG�WR�FRQWLQXH�WR�SURYLGH�RXWGRRU�UHFUHDWLRQ�RSSRUWXQLWLHV�IRU�ORFDO�DQG�
UHJLRQDO�XVHUV�SURYLGHG�WKDW XVHUV�FDQ�DGKHUH�WR�VWULFW�VRFLDO�GLVWDQFLQJ�JXLGHOLQHV�DQG�IDFLOLWLHV�IROORZ�IUHTXHQW�VDQLWL]LQJ�
SURWRFROV��$UHDV�WKDW�FDQQRW�SUDFWLFDEO\�LPSOHPHQW�VRFLDO�GLVWDQFLQJ�UHTXLUHPHQWV�RU�VDQLWDWLRQ�QHHGV�ZLOO�UHPDLQ�FORVHG��/LPLWHG�
FDPSJURXQG�RIIHULQJV��JURXS�XVH�IDFLOLWLHV�DQG�SOD\JURXQGV��PD\�EH�RSHQHG�DW�WKH�GLVFUHWLRQ�RI�ORFDO�DQG�VWDWH�PDQDJHUV��/RFDO��
VWDWH�DQG�IHGHUDO�RIILFLDOV�DUH�VWURQJO\�HQFRXUDJHG�WR�FRRUGLQDWH�RQ�DOO�UHRSHQLQJ�GHFLVLRQV��*XLGHV�DQG�RXWILWWHUV�PD\�RIIHU
VHUYLFHV�FRQVLVWHQW�ZLWK�DQ\�RQJRLQJ�TXDUDQWLQH�WUDYHO�UHVWULFWLRQV�SURYLGHG�WKH\�DGKHUH�WR�VRFLDO�GLVWDQFLQJ�JXLGHOLQHV�DQG�
VDQLWDWLRQ�SURWRFROV��9LVLWRUV�VKRXOG�FKHFN�WKH�VWDWXV�RI�DQ\�FORVXUHV�DQG�UHVWULFWLRQV�EHIRUH�WUDYHOLQJ�

3+$6(�7+5((��5(&5($7,21�*8,'(/,1(6

� &DPSJURXQG��JURXS�XVH�IDFLOLWLHV��SOD\JURXQGV�DQG�YLVLWRU�FHQWHUV�DUH�IXOO\�RSHQ�

ϭϬ

$SSHQGL[�$���5HRSHQLQJ�'LUHFWLYH



3HUVRQDO�&DUH���6HUYLFHV�*XLGHOLQHV

3+$6(�21(��3(5621$/�&$5(��6$/216��0$66$*(��%2'<�$57��(7&��

� 2SHUDWLRQV�WKDW�UHTXLUH�FORVH�SHUVRQDO�FRQWDFW�IRU�DQ�H[WHQGHG�SHULRG�UHVXOW�LQ�H[SRVLQJ�VWDII�DQG�FXVWRPHUV�WR�JUHDWHU�OHYHOV�RI�
ULVN��7KHVH�VLWXDWLRQV�UHTXLUH�DGGLWLRQDO�VDIHW\�DQG�KHDOWK�SUHFDXWLRQV�

� 6FUHHQ�FXVWRPHUV�SULRU�WR�DSSRLQWPHQW�IRU�V\PSWRPV�RI�IHYHU��VKRUWQHVV�RI�EUHDWK�RU�D�FRXJK��&XVWRPHUV�WKDW�KDYH�DQ\�RI�WKHVH
V\PSWRPV�PXVW�EH�UHVFKHGXOHG��

� 8WLOL]H�D�IDFH�PDVN�IRU�VWDII�DQG�IRU�FXVWRPHUV�ZKHQ�SUDFWLFDO�

� 6W\OLVW���DUWLVW���VHUYLFH�SURYLGHU�DQG�FXVWRPHU�ZRXOG�EH�D�³VWDWLRQ´�WKDW�ZRXOG�EH���IHHW�DZD\�IURP�RWKHU�³VWDWLRQV´��

� 3URYLGH�IRU���IHHW�RI�SK\VLFDO�GLVWDQFLQJ�EHWZHHQ�VWDWLRQV��WKLV�PD\�UHTXLUH�

� $�UHGXFWLRQ�LQ�FDSDFLW\�

� ,QFUHDVLQJ�VSDFLQJ��UHPRYLQJ�VWDWLRQV��RU�PDUNLQJ�VWDWLRQV�DV�FORVHG�

� 3URYLGLQJ�IRU�D�SK\VLFDO�EDUULHU�EHWZHHQ�VWDWLRQV�

� $�UHGXFWLRQ�RI�VHDWLQJ�LQ�VHUYLFH�DQG�ZDLWLQJ�DUHDV��RU

� 6\VWHPV�WKDW�UHGXFH�WKH�DPRXQW�RI�FRQWDFW�WLPH�EHWZHHQ�FXVWRPHUV�DQG�VWDII�

ϭϭ

$SSHQGL[�$���5HRSHQLQJ�'LUHFWLYH



3HUVRQDO�&DUH���6HUYLFHV�*XLGHOLQHV�&RQWLQXHG

3+$6(�7:2��3(5621$/�&$5(��6$/216��0$66$*(��%2'<�$57�

� (VWDEOLVKPHQWV�VKRXOG�FRQWLQXH�SURYLGH�IRU�SK\VLFDO�GLVWDQFLQJ�EHWZHHQ�VWDWLRQV�

3+$6(�7+5((��3(5621$/�&$5(��6$/216��0$66$*(��%2'<�$57�

� &RQWLQXH�WR�SUDFWLFH�SK\VLFDO�GLVWDQFLQJ�ZKHQ�SUDFWLFDO�

� (VWDEOLVKPHQWV�PD\�UHVXPH�QRUPDO�RFFXSDQF\�ZKLOH�FRQWLQXLQJ�WR�IROORZ�WKH�JXLGHOLQHV�IRU�DOO�IDFLOLWLHV�

ϭϮ

$SSHQGL[�$���5HRSHQLQJ�'LUHFWLYH


