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7KH�0LVVRXUL�'LYLVLRQ�RI�7RXULVP��0'7��SDUWQHUV�ZLWK�'HVWLQDWLRQ�0DUNHWLQJ�2UJDQL]DWLRQV�
�'02V��DFURVV WKH�VWDWH�WR�DGYHUWLVH�DQG�SURPRWH�0LVVRXUL¶V�YDVW�DUUD\�RI�WRXULVP�DVVHWV���7KH�
'LYLVLRQ¶V�&RRSHUDWLYH�0DUNHWLQJ�3URJUDPV LQYHVWV�LQ�SURMHFWV�WKDW�DUH�VSHFLILFDOO\�GHVLJQHG�WR�
LQFUHDVH�YLVLWDWLRQ�DQG�YLVLWRU�VSHQGLQJ�WKURXJKRXW�WKH�VWDWH���

,Q�RUGHU�WR�UHDFK�WKH�JRDOV�HVWDEOLVKHG�LQ�WKH�0'7�VWUDWHJLF�SODQ��WKH�JRDOV�DQG�H[HFXWLRQV�RI�
&RRSHUDWLYH�0DUNHWLQJ DUH�DOLJQHG�ZLWK�0'7¶V�RYHUDOO�VWUDWHJLF�JRDOV��)XQGV�DUH�GLVWULEXWHG�
DPRQJ�WZR�VHSDUDWH�PDWFKLQJ JUDQW�SURJUDPV��WKH�0DUNHWLQJ�0DWFKLQJ�*UDQW�DQG�WKH�0DUNHWLQJ�
3ODWIRUP�'HYHORSPHQW�3URJUDP�

7KH�0'7�ZLOO�IXQG�TXDOLILHG�DGYHUWLVLQJ�DQG�PDUNHWLQJ�SURMHFWV�WR�DFKLHYH�WKH�IROORZLQJ�
REMHFWLYHV�

6XSSRUW�DQG�IXUWKHU�0'7¶V�RYHUDOO�DQQXDO�PDUNHWLQJ�VWUDWHJ\�DV�RXWOLQHG�LQ�WKH�DQQXDO�
PDUNHWLQJ�SODQ�DQG�SRVLWLRQ�0LVVRXUL�WR�FRPSHWH�PRUH�HIIHFWLYHO\�IRU�WUDYHO�DQG�WRXULVP�
PDUNHW�VKDUH�GXULQJ�WKH�QH[W�GHFDGH�
&UHDWH�SURJUDPV�EDVHG�RQ�WKH�FRPPRQ�PDUNHWLQJ�JRDOV�RI�0'7�DQG�WKH�'02��
WKHUHE\�FUHDWLQJ�PXWXDOO\�EHQHILFLDO�PDUNHWLQJ�H[HFXWLRQV�
&UHDWH�D�SURJUDP�WKDW�LV�HIILFLHQW�WR�LPSOHPHQW�IRU�ERWK�0'7�DQG�LWV�SDUWQHUV�

0DUNHWLQJ�0DWFKLQJ�*UDQW 2YHUYLHZ

7KH�0DUNHWLQJ�0DWFKLQJ�*UDQW��00*� LV�GHVLJQHG�WR�SULPDULO\�WDUJHW�WKH�OHLVXUH�WUDYHOHU�DQG�
UHLPEXUVH�XS�WR��� SHUFHQW�RI�D '02
V�DSSURYHG�PHGLD�SURMHFW� 7KH�PDWFK�RI�VWDWH�IXQGV��
SURYLGHV�D�PHDQLQJIXO�ILQDQFLDO�LQFHQWLYH�WR�SDUWLFLSDQWV DQG�D�VLJQLILFDQW�HFRQRPLF�EHQHILW�WR�
WKH�6WDWH�RI�0LVVRXUL��

$GPLQLVWUDWLRQ
7KH�0'7�DGPLQLVWHUV�WKH�&RRSHUDWLYH�0DUNHWLQJ�3URJUDPV RQ�EHKDOI�RI�WKH�0LVVRXUL�7RXULVP�
&RPPLVVLRQ��ZKLFK�UHVHUYHV�WKH�ULJKW�WR�PDNH�DOO�ILQDO�GHFLVLRQV��

&RRSHUDWLYH�0DUNHWLQJ�3URJUDP $GYLVRU\�&RPPLWWHH��&03$&� � 7KH�DGYLVRU\�
FRPPLWWHH�LV�FRPSULVHG�RI��� WRXULVP LQGXVWU\ SURIHVVLRQDOV UHSUHVHQWLQJ�HDFK�RI�WKH�ILYH�
UHJLRQV�RI�WKH�VWDWH� SURYLGLQJ YDOXDEOH�FXVWRPHU LQSXW�DERXW SURJUDP�GHVLJQ DQG�DGPLQLVWUDWLRQ
RI�WKH�SURJUDP��

$SSHDO�SURFHVV ± 7KH�SDUWLFLSDWLQJ�FHUWLILHG�'02�PD\�ILOH�DQ�DSSHDO�WR�WKH�&03$&
UHJDUGLQJ�LVVXHV�RI�HOLJLELOLW\�DQG FRPSOLDQFH��$SSHDOV�PXVW�EH�GLUHFWHG�WR�WKH�0'7�&RRSHUDWLYH�
0DUNHWLQJ�3URJUDP LQ�ZULWLQJ�DQG�PXVW�FRQWDLQ�DQ�H[SODQDWLRQ�RI�WKH�EDVLV�IRU�WKH�DSSHDO��:LWK�
UHFRPPHQGDWLRQV�IURP�WKH�&03$&��0'7 ZLOO�UHYLHZ�WKH�DSSHDO�DQG�SURYLGH�D�UXOLQJ��*XLGHOLQH�
UHTXLUHPHQWV�PD\�QRW�EH�DSSHDOHG��

$GGUHVV� 0LVVRXUL�'LYLVLRQ�RI�7RXULVP�
&RRSHUDWLYH�0DUNHWLQJ
����:��+LJK�6W���5RRP���������
-HIIHUVRQ�&LW\��02�������

3KRQH�QXPEHU� ������������
(PDLO��0'7&RRS#GHG�PR�JRY
:HEVLWH� ,QGXVWU\�9LVLW02�FRP



WĂŐĞ�ϱ ŽĨ�ϭϮ
&zϮϭ DD'�WƌŽŐƌĂŵ

'LVFORVXUHV�
7KH�6WDWH�RI�0LVVRXUL�UHVHUYHV�WKH�ULJKW�WR�UHYLHZ�DXGLW�SDUWLFLSDQW¶V�FRQWUDFW�UHFRUGV�
IRU�D�SHULRG�RI�ILYH�\HDUV�DIWHU�WKH�FORVH�RI�WKH�FRQWUDFW�SHULRG�
0'7�PD\�WHUPLQDWH�DQ\�FRQWUDFW�XSRQ�GLVFRYHU\�RI�D�YLRODWLRQ�RI�DQ\�WHUPV�DQG�RU�
UHTXLUHPHQWV�RI�WKH�FRQWUDFW�FRPPLWWHG�E\�WKH�SDUWLFLSDQW�
)DLOXUH�WR�FRPSOHWH�DQ�DSSURYHG�SURMHFW�PD\�UHVXOW�LQ�D�RQH�\HDU�GLVTXDOLILFDWLRQ�IURP�
SDUWLFLSDWLRQ�LQ�WKH�SURJUDPV��,Q�VRPH�VLWXDWLRQV��SDUWLDO�FRPSOHWLRQ�RI�D�SURMHFW�RU�WKH�
FRPSOHWLRQ�RI�D�SURMHFW�YDVWO\�DOWHUHG�IURP�WKH�DSSURYHG�SURMHFW�PD\�UHVXOW�LQ�WKH�
ZLWKKROGLQJ�RI�DSSURYHG�IXQGV�
)DLOXUH�WR�FRPSOHWH�D�SURMHFW�DV�DJUHHG�WR�ZLOO�EH�D�FRQVLGHUDWLRQ�LQ�WKH�HYDOXDWLRQ�RI�
IXWXUH�DSSOLFDWLRQV��
7KH�0LVVRXUL�7RXULVP�&RPPLVVLRQ�UHVHUYHV�WKH�ULJKW�WR�PDNH�DOO�ILQDO�GHFLVLRQV�
FRQFHUQLQJ�WKH�DGPLQLVWUDWLRQ�RI�WKLV�SURJUDP�

00*�3DUWLFLSDWLRQ

'02�(OLJLELOLW\
00*�LV DYDLODEOH�WR�DOO�0'7�FHUWLILHG�'02V��6HH�WKH�)<�� '02�*XLGHOLQHV�IRU�DGGLWLRQDO�
LQIRUPDWLRQ� 7KH�'02�FHUWLILFDWLRQ�DSSOLFDWLRQ�DQG�UHTXLUHG�GRFXPHQWDWLRQ�DUH DYDLODEOH�RQ�WKH�
ZHEVLWH��

$OO�'02V�WR�EH�UHLPEXUVHG�E\�WKH�00*�PXVW�EH�UHJLVWHUHG�DV�D�YHQGRU�WKURXJK�WKH�6WDWH�RI�
0LVVRXUL¶V�6WDWHZLGH�H3URFXUHPHQW�6\VWHP��$Q�HOHFWURQLF�IXQGV�WUDQVIHU�LV�UHTXLUHG��)RU�PRUH�
LQIRUPDWLRQ��RU�WR�VLJQ�XS��YLVLW�KWWSV���PLVVRXULEX\V�PR�JRY�

3URJUDP�$SSOLFDWLRQ�
&RPSOHWHG�SURJUDP�DSSOLFDWLRQV�DQG�SURMHFW�EXGJHW�JULGV�DUH�GXH�DW�0'7¶V -HIIHUVRQ�&LW\ RIILFH�
E\�WKH�GDWHV�DQG�WLPHV�OLVWHG�RQ�WKH ILVFDO�\HDU SURJUDP�FDOHQGDU��$SSOLFDWLRQV�DUULYLQJ�ODWH�ZLOO�
QRW�EH�FRQVLGHUHG�IRU�IXQGLQJ��0'7�UHYLHZV�WKH�00*�DSSOLFDWLRQV�RQ�D�SDVV�IDLO�EDVLV�IRU�
FRPSOHWHQHVV�DQG�SURJUDP�FRPSOLDQFH��$SSOLFDWLRQV��EXGJHW�JULGV�DQG�LQVWUXFWLRQV�DUH�
DYDLODEOH�RQ�WKH�ZHEVLWH�

%LGV�± )ROORZ�\RXU�LQWHUQDO�SURFXUHPHQW�SROLF\�

(�9HULI\� '02V�SDUWLFLSDWLQJ�LQ�WKH�00*�SURJUDP�DUH�VXEMHFW�WR�VHFWLRQ����������560R��ZKLFK�
VWDWHV�

�� 1R�EXVLQHVV�HQWLW\�RU�HPSOR\HU�VKDOO�NQRZLQJO\�HPSOR\��KLUH�IRU�HPSOR\PHQW��RU�FRQWLQXH�
WR�HPSOR\�DQ�XQDXWKRUL]HG�DOLHQ�WR�SHUIRUP�ZRUN�ZLWKLQ�WKH�VWDWH�RI�0LVVRXUL�

�� $V�D�FRQGLWLRQ�IRU�WKH�DZDUG�RI�DQ\�FRQWUDFW�RU�JUDQW�LQ�H[FHVV�RI�ILYH�WKRXVDQG�GROODUV�
E\�WKH�VWDWH�RU�E\�DQ\�SROLWLFDO�VXEGLYLVLRQ�RI�WKH�VWDWH�WR�D�EXVLQHVV�HQWLW\��RU�IRU�DQ\�
EXVLQHVV�HQWLW\�UHFHLYLQJ�D�VWDWH�DGPLQLVWHUHG�RU�VXEVLGL]HG�WD[�FUHGLW��WD[�DEDWHPHQW��RU�
ORDQ�IURP�WKH�VWDWH��WKH�EXVLQHVV�HQWLW\�VKDOO��E\�VZRUQ�DIILGDYLW�DQG�SURYLVLRQ�RI�
GRFXPHQWDWLRQ��DIILUP�LWV�HQUROOPHQW�DQG�SDUWLFLSDWLRQ�LQ�D�IHGHUDO�ZRUN�DXWKRUL]DWLRQ�
SURJUDP�ZLWK�UHVSHFW�WR�WKH�HPSOR\HHV�ZRUNLQJ�LQ�FRQQHFWLRQ�ZLWK�WKH�FRQWUDFWHG�
VHUYLFHV���(YHU\�VXFK�EXVLQHVV�HQWLW\�VKDOO�VLJQ�DQ�DIILGDYLW�DIILUPLQJ�WKDW�LW GRHV�QRW�
NQRZLQJO\�HPSOR\�DQ\�SHUVRQ�ZKR�LV�DQ�XQDXWKRUL]HG�DOLHQ�LQ�FRQQHFWLRQ�ZLWK�WKH�
FRQWUDFWHG�VHUYLFHV���$Q\�HQWLW\�FRQWUDFWLQJ�ZLWK�WKH�VWDWH�RU�DQ\�SROLWLFDO�VXEGLYLVLRQ�RI�
WKH�VWDWH�VKDOO�RQO\�EH�UHTXLUHG�WR�SURYLGH�WKH�DIILGDYLWV�UHTXLUHG�LQ�WKLV�VXEVHFWLRQ�WR�WKH�
VWDWH�DQG�DQ\�SROLWLFDO�VXEGLYLVLRQ�RI�WKH�VWDWH�ZLWK�ZKLFK�LW�FRQWUDFWV��RQ�DQ�DQQXDO�



WĂŐĞ�ϲ ŽĨ�ϭϮ
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EDVLV���'XULQJ�RU�LPPHGLDWHO\�DIWHU�DQ�HPHUJHQF\��WKH�UHTXLUHPHQWV�RI�WKLV�VXEVHFWLRQ�
WKDW�D�EXVLQHVV�HQWLW\�HQUROO�DQG�SDUWLFLSDWH�LQ�D�IHGHUDO�ZRUN DXWKRUL]DWLRQ�SURJUDP�VKDOO�
EH�VXVSHQGHG�IRU�ILIWHHQ�ZRUNLQJ�GD\V���$V�XVHG�LQ�WKLV�VXEVHFWLRQ��³HPHUJHQF\´�
LQFOXGHV�WKH�IROORZLQJ�QDWXUDO�DQG�PDQPDGH�GLVDVWHUV��PDMRU�VQRZ�DQG�LFH�VWRUPV��
IORRGV��WRUQDGRHV��VHYHUH�ZHDWKHU��HDUWKTXDNHV��KD]DUGRXV�PDWHULDO LQFLGHQWV��QXFOHDU�
SRZHU�SODQW�DFFLGHQWV��RWKHU�UDGLRORJLFDO�KD]DUGV��DQG�PDMRU�PHFKDQLFDO�IDLOXUHV�RI�D�
SXEOLF�XWLOLW\�IDFLOLW\�

�� $OO�SXEOLF�HPSOR\HUV�VKDOO�HQUROO�DQG�DFWLYHO\�SDUWLFLSDWH�LQ�D�IHGHUDO�ZRUN�DXWKRUL]DWLRQ�
SURJUDP�

�� $Q�HPSOR\HU�PD\�HQUROO�DQG�SDUWLFLSDWH�LQ�D�IHGHUDO�ZRUN�DXWKRUL]DWLRQ�SURJUDP�DQG�VKDOO�
YHULI\�WKH�HPSOR\PHQW�HOLJLELOLW\�RI�HYHU\�HPSOR\HH�LQ�WKH�HPSOR\HU¶V�KLUH�ZKRVH�
HPSOR\PHQW�FRPPHQFHV�DIWHU�WKH�HPSOR\HU�HQUROOV�LQ�D�IHGHUDO�ZRUN�DXWKRUL]DWLRQ�
SURJUDP���7KH�HPSOR\HU�VKDOO�UHWDLQ�D�FRS\�RI�WKH�GDWHG�YHULILFDWLRQ�UHSRUW�UHFHLYHG�IURP�
WKH�IHGHUDO�JRYHUQPHQW���$Q\�EXVLQHVV�HQWLW\�WKDW�SDUWLFLSDWHV�LQ�VXFK�SURJUDP�VKDOO�
KDYH�DQ�DIILUPDWLYH�GHIHQVH�WKDW�VXFK�EXVLQHVV�HQWLW\�KDV�QRW�YLRODWHG�VXEVHFWLRQ���RI�
WKLV�VHFWLRQ�

�� $�JHQHUDO�FRQWUDFWRU�RU�VXEFRQWUDFWRU�RI�DQ\�WLHU�VKDOO�QRW�EH�OLDEOH�XQGHU�VHFWLRQV�
��������WR���������ZKHQ�VXFK�JHQHUDO�FRQWUDFWRU�RU�VXEFRQWUDFWRU�FRQWUDFWV�ZLWK�LWV�
GLUHFW�VXEFRQWUDFWRU�ZKR�YLRODWHV�VXEVHFWLRQ���RI�WKLV�VHFWLRQ��LI�WKH�FRQWUDFW�ELQGLQJ�WKH�
FRQWUDFWRU�DQG�VXEFRQWUDFWRU�DIILUPDWLYHO\�VWDWHV�WKDW�WKH�GLUHFW�VXEFRQWUDFWRU�LV�QRW�
NQRZLQJO\�LQ�YLRODWLRQ�RI�VXEVHFWLRQ���RI�WKLV�VHFWLRQ�DQG�VKDOO�QRW�KHQFHIRUWK�EH�LQ�VXFK�
YLRODWLRQ�DQG�WKH�FRQWUDFWRU�RU�VXEFRQWUDFWRU�UHFHLYHV�D�VZRUQ�DIILGDYLW�XQGHU�WKH�SHQDOW\�
RI�SHUMXU\�DWWHVWLQJ�WR�WKH�IDFW�WKDW�WKH�GLUHFW�VXEFRQWUDFWRU¶V�HPSOR\HHV�DUH�ODZIXOO\�
SUHVHQW�LQ�WKH�8QLWHG�6WDWHV�

$IILGDYLW�RI�:RUN�$XWKRUL]DWLRQ�DQG�'RFXPHQWDWLRQ � 3XUVXDQW�WR�VHFWLRQ����������
560R��LI�WKH�FRQWUDFWRU�PHHWV�WKH�VHFWLRQ����������560R��GHILQLWLRQ�RI�D�³EXVLQHVV�HQWLW\´�
�KWWS���ZZZ�PRJD�PR�JRY�VWDWXWHV�&�������������������+70���WKH�FRQWUDFWRU�PXVW�DIILUP�
WKH�FRQWUDFWRU¶V�HQUROOPHQW�DQG�SDUWLFLSDWLRQ�LQ�WKH�(�9HULI\�IHGHUDO�ZRUN�DXWKRUL]DWLRQ�
SURJUDP�ZLWK�UHVSHFW�WR�WKH�HPSOR\HHV�KLUHG�DIWHU�HQUROOPHQW�LQ�WKH�SURJUDP�ZKR�DUH�
SURSRVHG�WR�ZRUN�LQ�FRQQHFWLRQ�ZLWK�WKH�VHUYLFHV�UHTXHVWHG�KHUHLQ���7KH�FRQWUDFWRU�VKRXOG�
FRPSOHWH�DSSOLFDEOH�SRUWLRQV�RI�WKH�%XVLQHVV�(QWLW\�&HUWLILFDWLRQ��(QUROOPHQW�'RFXPHQWDWLRQ��
DQG�$IILGDYLW�RI�:RUN�$XWKRUL]DWLRQ�([KLELW���7KH�DSSOLFDEOH�SRUWLRQV�RI�([KLELW�PXVW�EH�
VXEPLWWHG�SULRU�WR�DQ�DZDUG�RI�D�FRQWUDFW�

&RQWUDFWRU¶V�3HUVRQQHO�� 7KH�FRQWUDFWRU�VKDOO�RQO\�HPSOR\�SHUVRQQHO�DXWKRUL]HG�WR�ZRUN�LQ�
WKH�8QLWHG�6WDWHV�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�IHGHUDO�DQG�VWDWH�ODZV��7KLV�LQFOXGHV�EXW�LV�
QRW�OLPLWHG�WR�WKH�,OOHJDO�,PPLJUDWLRQ�5HIRUP�DQG�,PPLJUDQW�5HVSRQVLELOLW\�$FW��,,5,5$��DQG�
,1$�6HFWLRQ����$�

,I�WKH�FRQWUDFWRU�LV�IRXQG�WR�EH�LQ�YLRODWLRQ�RI�WKLV�UHTXLUHPHQW�RU�WKH�DSSOLFDEOH�VWDWH��IHGHUDO�
DQG�ORFDO�ODZV�DQG�UHJXODWLRQV��DQG�LI�WKH�6WDWH�RI�0LVVRXUL�KDV�UHDVRQDEOH�FDXVH�WR�EHOLHYH�
WKDW�WKH�FRQWUDFWRU�KDV�NQRZLQJO\�HPSOR\HG�LQGLYLGXDOV�ZKR�DUH�QRW�HOLJLEOH�WR�ZRUN�LQ�WKH�
8QLWHG�6WDWHV��WKH�VWDWH�VKDOO�KDYH�WKH�ULJKW�WR�FDQFHO�WKH�FRQWUDFW�LPPHGLDWHO\�ZLWKRXW�
SHQDOW\�RU�UHFRXUVH�DQG�VXVSHQG�RU�GHEDU�WKH�FRQWUDFWRU�IURP�GRLQJ�EXVLQHVV�ZLWK�WKH�VWDWH���
7KH�VWDWH�PD\�DOVR�ZLWKKROG�XS�WR��� SHUFHQW�RI�WKH�WRWDO�DPRXQW�GXH�WR�WKH�FRQWUDFWRU�



WĂŐĞ�ϳ ŽĨ�ϭϮ
&zϮϭ DD'�WƌŽŐƌĂŵ

7KH�FRQWUDFWRU�VKDOO�DJUHH�WR�IXOO\�FRRSHUDWH�ZLWK�DQ\�DXGLW�RU�LQYHVWLJDWLRQ�IURP�IHGHUDO��
VWDWH�RU�ORFDO�ODZ�HQIRUFHPHQW�DJHQFLHV�

,I�WKH�FRQWUDFWRU�PHHWV�WKH�GHILQLWLRQ�RI�D�EXVLQHVV�HQWLW\�DV�GHILQHG�LQ�VHFWLRQ����������
560R��SHUWDLQLQJ�WR�VHFWLRQ����������560R��WKH�FRQWUDFWRU�VKDOO�PDLQWDLQ�HQUROOPHQW�DQG�
SDUWLFLSDWLRQ�LQ�WKH�(�9HULI\�IHGHUDO�ZRUN�DXWKRUL]DWLRQ�SURJUDP�ZLWK�UHVSHFW�WR�WKH�
HPSOR\HHV�KLUHG�DIWHU�HQUROOPHQW�LQ�WKH�SURJUDP�ZKR�DUH�SURSRVHG�WR�ZRUN�LQ�FRQQHFWLRQ�
ZLWK�WKH�FRQWUDFWHG�VHUYLFHV�LQFOXGHG�KHUHLQ��,I�WKH�FRQWUDFWRU¶V�EXVLQHVV�VWDWXV�FKDQJHV�
GXULQJ�WKH�OLIH�RI�WKH�FRQWUDFW�WR�EHFRPH�D�EXVLQHVV�HQWLW\�DV�GHILQHG�LQ�VHFWLRQ����������
560R��SHUWDLQLQJ�WR�VHFWLRQ����������560R��WKHQ�WKH�FRQWUDFWRU�VKDOO��SULRU�WR�WKH�
SHUIRUPDQFH�RI�DQ\�VHUYLFHV�DV�D�EXVLQHVV�HQWLW\�XQGHU�WKH�FRQWUDFW�

��� (QUROO�DQG�SDUWLFLSDWH�LQ�WKH�(�9HULI\�IHGHUDO�ZRUN�DXWKRUL]DWLRQ�SURJUDP�ZLWK�UHVSHFW�WR�
WKH�HPSOR\HHV�KLUHG�DIWHU�HQUROOPHQW�LQ�WKH�SURJUDP�ZKR�DUH�SURSRVHG�WR�ZRUN�LQ�
FRQQHFWLRQ�ZLWK�WKH�VHUYLFHV�UHTXLUHG�KHUHLQ���$1'�

��� 3URYLGH�WR�WKH�0LVVRXUL�'LYLVLRQ�RI�7RXULVP�WKH�GRFXPHQWDWLRQ�UHTXLUHG�LQ�WKH�H[KLELW�
WLWOHG���%XVLQHVV�(QWLW\�&HUWLILFDWLRQ��(QUROOPHQW�'RFXPHQWDWLRQ��DQG�$IILGDYLW�RI�:RUN�
$XWKRUL]DWLRQ�([KLELW DIILUPLQJ�VDLG�FRPSDQ\¶V�LQGLYLGXDO¶V�HQUROOPHQW�DQG�SDUWLFLSDWLRQ�LQ�
WKH�(�9HULI\�IHGHUDO�ZRUN�DXWKRUL]DWLRQ�SURJUDP��$1'�

��� 6XEPLW�WR�WKH�0LVVRXUL�'LYLVLRQ�RI�7RXULVP�D�FRPSOHWHG��QRWDUL]HG�$IILGDYLW�RI�:RUN�
$XWKRUL]DWLRQ�SURYLGHG�LQ�WKH�H[KLELW�WLWOHG��%XVLQHVV�(QWLW\�&HUWLILFDWLRQ��(QUROOPHQW�
'RFXPHQWDWLRQ��DQG�$IILGDYLW�RI�:RUN�$XWKRUL]DWLRQ�([KLELW�

,Q�DFFRUGDQFH�ZLWK�VXEVHFWLRQ���RI�VHFWLRQ����������560R��WKH�FRQWUDFWRU�VKRXOG�UHQHZ�WKHLU�
$IILGDYLW�RI�:RUN�$XWKRUL]DWLRQ�DQQXDOO\� $�YDOLG�$IILGDYLW�RI�:RUN�$XWKRUL]DWLRQ�LV�QHFHVVDU\�WR�
DZDUG�DQ\�QHZ�FRQWUDFWV�

6XEFRQWUDFWRUV�� $Q\�VXEFRQWUDFWV�IRU�WKH�SURGXFWV�VHUYLFHV�GHVFULEHG�KHUHLQ�PXVW�LQFOXGH�
DSSURSULDWH�SURYLVLRQV�DQG�FRQWUDFWXDO�REOLJDWLRQV�WR�HQVXUH�WKH�VXFFHVVIXO�IXOILOOPHQW�RI�DOO�
FRQWUDFWXDO�REOLJDWLRQV�DJUHHG�WR�E\�WKH�FRQWUDFWRU�DQG�WKH�6WDWH�RI�0LVVRXUL�DQG�WR�HQVXUH�
WKDW�WKH�6WDWH�RI�0LVVRXUL�LV�LQGHPQLILHG��VDYHG�DQG�KHOG�KDUPOHVV�IURP�DQG�DJDLQVW�DQ\�DQG�
DOO�FODLPV�RI�GDPDJH��ORVV�DQG�FRVW��LQFOXGLQJ�DWWRUQH\�IHHV��RI�DQ\�NLQG�UHODWHG�WR�D�
VXEFRQWUDFW�LQ�WKRVH�PDWWHUV�GHVFULEHG�LQ�WKH�FRQWUDFW�EHWZHHQ�WKH�6WDWH�RI�0LVVRXUL�DQG�WKH�
FRQWUDFWRU��7KH�FRQWUDFWRU�VKDOO�H[SUHVVO\�XQGHUVWDQG�DQG�DJUHH�WKDW�KH�VKH�VKDOO�DVVXPH�
DQG�EH�VROHO\�UHVSRQVLEOH�IRU�DOO�OHJDO�DQG�ILQDQFLDO�UHVSRQVLELOLWLHV�UHODWHG�WR�WKH�H[HFXWLRQ�
RI�D�VXEFRQWUDFW��7KH�FRQWUDFWRU�VKDOO�DJUHH�DQG�XQGHUVWDQG�WKDW�XWLOL]DWLRQ�RI�D�
VXEFRQWUDFWRU�WR�SURYLGH�DQ\�RI�WKH�SURGXFWV�VHUYLFHV�LQ�WKH�FRQWUDFW�VKDOO�LQ�QR�ZD\�UHOLHYH�
WKH�FRQWUDFWRU�RI�WKH�UHVSRQVLELOLW\�IRU�SURYLGLQJ�WKH�SURGXFWV�VHUYLFHV�DV�GHVFULEHG�DQG�VHW�
IRUWK�KHUHLQ�

3XUVXDQW�WR�VXEVHFWLRQ���RI�VHFWLRQ����������560R��QR�FRQWUDFWRU�RU�VXEFRQWUDFWRU�VKDOO�
NQRZLQJO\�HPSOR\��KLUH�IRU�HPSOR\PHQW��RU�FRQWLQXH�WR�HPSOR\�DQ�XQDXWKRUL]HG�DOLHQ�WR�
SHUIRUP�ZRUN�ZLWKLQ�WKH�VWDWH�RI�0LVVRXUL��,Q�DFFRUGDQFH�ZLWK�VHFWLRQV���������WR����������
560R��D�JHQHUDO�FRQWUDFWRU�RU�VXEFRQWUDFWRU�RI�DQ\�WLHU�VKDOO�QRW�EH�OLDEOH�ZKHQ�VXFK�
FRQWUDFWRU�RU�VXEFRQWUDFWRU�FRQWUDFWV�ZLWK�LWV�GLUHFW�VXEFRQWUDFWRU�ZKR�YLRODWHV�VXEVHFWLRQ���
RI�VHFWLRQ����������560R��LI�WKH�FRQWUDFW�ELQGLQJ�WKH�FRQWUDFWRU�DQG�VXEFRQWUDFWRU�
DIILUPDWLYHO\�VWDWHV�WKDW
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D� WKH�GLUHFW�VXEFRQWUDFWRU�LV�QRW�NQRZLQJO\�LQ�YLRODWLRQ�RI�VXEVHFWLRQ���RI�VHFWLRQ�
���������560R��DQG

E� VKDOO�QRW�KHQFHIRUWK�EH�LQ�VXFK�YLRODWLRQ�DQG
F� WKH�FRQWUDFWRU�RU�VXEFRQWUDFWRU�UHFHLYHV�D�VZRUQ�DIILGDYLW�XQGHU�WKH�SHQDOW\�RI�SHUMXU\�

DWWHVWLQJ�WR�WKH�IDFW�WKDW�WKH�GLUHFW�VXEFRQWUDFWRU¶V�HPSOR\HHV�DUH�ODZIXOO\�SUHVHQW�LQ�
WKH�8QLWHG�6WDWHV�

3DUWQHUVKLSV�
$�FHUWLILHG�'02�LV�UHVSRQVLEOH�IRU�ZRUNLQJ�ZLWK�WRXULVP�RUJDQL]DWLRQV�DQG�EXVLQHVVHV�WR�
SURPRWH�WRXULVP�RQ�D�FRXQW\ZLGH�EDVLV��$OWKRXJK�0'7�LV�WKH�SULPDU\�SDUWQHU�RI WKH�'02��WKH�
'LYLVLRQ�DOVR�VXSSRUWV�DGGLWLRQDO�ILQDQFLDO�SDUWQHUVKLSV� 8SRQ�HQWHULQJ�LQWR�D ILQDQFLDO
DJUHHPHQW�V���LW�LV�UHFRPPHQGHG�WKH�SDUWLFLSDWLQJ�FHUWLILHG�'02 VKDUH 00*�JXLGHOLQHV��
UHTXLUHPHQWV�DQG�XSGDWHV�ZLWK WKHLU SDUWQHU�V��WR HQVXUH�SURJUDP�FRPSOLDQFH�DQG�IRVWHU�
WUDQVSDUHQF\�

0'7�ZLOO�QRW�EH�FRPPXQLFDWLQJ�ZLWK�WKH�SDUWQHUV�RI�WKH�FHUWLILHG�'02 FRQFHUQLQJ�WKH�SURMHFW��$OO�
SURMHFW FRPPXQLFDWLRQ��PHGLD��DGV��SROLF\��HWF���PXVW EH�EHWZHHQ�0'7�DQG�WKH�SDUWLFLSDWLQJ�
FHUWLILHG�'02� 7KH�'02�PXVW�SURYLGH RQH�SULPDU\�FRQWDFW��UHIHUUHG�WR�DV�WKH�³3URMHFW�'LUHFWRU�´�
+RZHYHU��LW�LV�LPSRUWDQW�WKDW�WKH�'02�SURYLGH�ERWK�WKH�3UHVLGHQW�&(2�DQG�WKH�3URMHFW�
'LUHFWRU¶V�FRQWDFW�LQIRUPDWLRQ�DQG�WKDW�PXVW�EH�WZR�GLIIHUHQW�LQGLYLGXDOV��$Q\�FKDQJH�WR�WKH�
'02¶V�3UHVLGHQW�&(2�RU�WKH�3URMHFW�'LUHFWRU�UHTXLUHV�FRPSOHWLRQ�RI�D�.H\�3HUVRQQHO�&KDQJH�
)RUP��,W�LV�LPSHUDWLYH�WKDW�0'7�KDV�WKH�PRVW�FXUUHQW�FRQWDFW�LQIRUPDWLRQ�DW�DOO�WLPHV��<RX�PD\�
UHTXHVW�WKLV�IRUP�E\�FRQWDFWLQJ�WKH�FRRSHUDWLYH�PDUNHWLQJ�WHDP��

$ZDUGV
$ZDUG QRWLILFDWLRQ�OHWWHUV�DUH�HPDLOHG�WR�WKH�'02�3UHVLGHQW�&(2�DQG�'02�3URMHFW�'LUHFWRU�
�OLVWHG�RQ�WKH�DSSOLFDWLRQ� SULRU�WR�WKH�EHJLQQLQJ�RI�WKH�SURMHFW�SHULRG��

7KH�&RRSHUDWLYH�0DUNHWLQJ EXGJHW�DPRXQWV�DUH�WLHG�WR�WKH�DQQXDO�IXQGLQJ�0'7�UHFHLYHG�
IURP�WKH�*HQHUDO�$VVHPEO\��7KHUHIRUH��WKH DOORFDWLRQV�PD\�FKDQJH�IURP�WKH�RULJLQDO�
HVWLPDWH�LI 0'7¶V�EXGJHW�LV�FKDQJHG�PLG�\HDU��7KH�QXPEHU�RI�FHUWLILHG�'02V�DQG�WKH�
&RXQW\�7RXULVP�/HYHOV��&7/V��DOVR�KDYH�DQ�LPSDFW�RQ�WKH�PD[LPXP�IXQGLQJ�DPRXQWV�
DQG�PD\�FDXVH�EXGJHWV�WR�FKDQJH��:KLOH�0'7�PDNHV�HYHU\�HIIRUW�WR�HQVXUH�'02V�DUH�
DZDUGHG�WKH�SURSRVHG�IXQGLQJ��WKRVH�OHYHOV�PD\�QHHG�WR�EH�PRGLILHG�DW�D�ODWHU�GDWH�

&RXQW\�7RXULVP�/HYHO
*UDQW�DOORFDWLRQV�DUH�DZDUGHG�EDVHG�RQ WKH�&7/ FDOFXODWHG�IRU�HDFK�0LVVRXUL�FRXQW\��7KH�&7/�
IRUPXOD�FRQVLGHUV WRXULVP�H[SHQGLWXUHV� WRXULVP MREV��PDUNHWLQJ�LQIRUPDWLRQ��DQG�PRUH��&7/V�
DUH�XSGDWHG�DQQXDOO\�WR�UHIOHFW�FKDQJHV�LQ�WKH�HFRQRPLF�SRVLWLRQ�RI�WKH�FRXQW\�DQG�DOO�GDWD�DUH
FROOHFWHG�IURP�WKLUG�SDUWLHV�
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00*�5HTXLUHPHQWV

3URMHFW�0RGLILFDWLRQV�
$Q\�FKDQJH�WR�WKH�DSSURYHG�PHGLD�SODQ�UHTXLUHV D�QHZ�EXGJHW�JULG�EH�VXEPLWWHG�DQG�DSSURYHG�
E\�0'7��:KHQ�UHOHDVLQJ�IXQGV DQG�RU�UHYLVLQJ�\RXU�EXGJHW��WKH�'02�PXVW�VXEPLW D�³5HTXHVW�
IRU�5HYLVHG�%XGJHW´�IRUP�WR�0'7��,I�FKDQJHV�WR�WKH�SURMHFW�H[FHHG�WKH�WRWDO�JUDQW�DZDUG��WKH�
'02�PXVW�LQFXU�WKRVH H[FHVV H[SHQVHV��7KH�5HTXHVW�IRU�5HYLVHG�%XGJHW�LV�DYDLODEOH�RQ�WKH�
ZHEVLWH��

0DUNHWLQJ�$FWLYLW\ 5HTXLUHPHQWV
)RU�HOLJLELOLW\��DOO�PDUNHWLQJ�DFWLYLWLHV�DQG�FRPSRQHQWV�DUH�VXEMHFW�WR�WKH�IROORZLQJ�SURJUDP�
UHTXLUHPHQWV�

$OO�IXQGHG�PDUNHWLQJ�DFWLYLWLHV�PXVW�UXQ�EHWZHHQ�-XO\ � DQG�-XQH����RI�WKH�ILVFDO�\HDU��
3URGXFWV�WKDW�IDOO�RXWVLGH�WKH�HVWDEOLVKHG�ILVFDO�\HDU�ZLOO�QRW�EH�UHLPEXUVHG��
0HGLD�DGYHUWLVLQJ�PD\�RQO\�EH�SODFHG�LQ�0'7�DSSURYHG�PDUNHWV�DQG�PHGLD�RXWOHWV��VHH�
$SSURYHG�0HGLD�0DUNHWV�/LVW�IRU�DSSURSULDWH�ILVFDO�\HDU���
$OO�DGV�PXVW�SURPRWH�WKH�GHVWLQDWLRQ�V�� 7KH�RQO\�ORJRV�RU�ZHEVLWH�LQIRUPDWLRQ�DOORZHG�
DUH�WKRVH�RI�WKH�'02�DQG�0'7�
7KH�GLVWULEXWLRQ�RI�SURGXFWV�IXQGHG�WKURXJK�WKH�&RRSHUDWLYH�0DUNHWLQJ�3URJUDP�PXVW�
KDYH�D�UHDFK�WKDW�H[WHQGV�EH\RQG��� PLOHV�RI�WKH�DGYHUWLVHG�GHVWLQDWLRQ��:HEVLWHV�WKDW�
UHSUHVHQW�ORFDO�79��UDGLR��QHZVSDSHUV�DQG�PDJD]LQHV�DUH�FRQVLGHUHG�SDUW�RI�WKH�VDPH�
'HVWLQDWLRQ�0DUNHWLQJ�$UHD��'0$��DV�WKHLU�SK\VLFDO�FRXQWHUSDUWV�
,I�WKH�DG�KDV�D FDOO�WR�DFWLRQ��LW PXVW�LQFOXGH�'02�LQIRUPDWLRQ�RQO\��$GGLWLRQDO�ZHE�OLQNV�
DQG�RU�SKRQH�QXPEHUV�PD\�QRW�EH�XVHG��
)XQGV�IURP�RWKHU�0LVVRXUL�VWDWH�VRXUFHV�PD\�QRW�EH�XVHG�WR VDWLVI\�WKH�'02¶V ORFDO�
PDWFKLQJ�IXQGV�REOLJDWLRQ�
0DUNHWLQJ�DFWLYLWLHV�PXVW�EH�FRPSOHWHG�DV�DSSURYHG�LQ�WKH�FRQWUDFW�RU�D�VXEVHTXHQWO\�
DSSURYHG�UHYLVLRQ��

/RJR�8VDJH
)XQGHG�DFWLYLWLHV�PXVW�GLVSOD\�WKH�RIILFLDO�0LVVRXUL�WRXULVP�ORJR�DQG�RU�FUHGLW�OLQH�RQ DOO�IXQGHG�
SURGXFWV��DFFRUGLQJ�WR�WKH�VSHFLILFDWLRQV�GHVFULEHG�LQ�WKH�0LVVRXUL�6W\OH�*XLGH��7KH�6W\OH�*XLGH�
FDQ�EH�IRXQG�RQ�WKH�ZHEVLWH� 7R�UHTXHVW�WKH�XVDJH�RI�WKH�0'7�ORJR�RQ�PDWHULDOV�RXWVLGH�WKH�
SURJUDPV��SOHDVH�VHH�WKH�ZHEVLWH�IRU�PRUH�GHWDLOV�

/RJRV�RWKHU�WKDQ�WKH�RIILFLDO�0'7�WRXULVP�ORJR�DQG�'02 ORJR�DUH�SURKLELWHG�LQ�DOO�DGV�DQG�
OLWHUDWXUH�IXQGHG�WKURXJK�WKH�SURJUDPV��KRZHYHU��WKH�XVH�RI�VPDOO�VRFLDO�PHGLD�V\PEROV�LQ�SULQW�
DGYHUWLVLQJ�LV�JHQHUDOO\�DFFHSWDEOH��$GV�IHDWXULQJ�EXVLQHVV�DQG�RU�DWWUDFWLRQ�ORJRV�ZLOO�EH�
GHQLHG��7KH�SDUWLFLSDQW�LV�VROHO\�UHVSRQVLEOH�IRU�WKH�LQFOXVLRQ�RI�WKH�RIILFLDO�0LVVRXUL�WRXULVP�ORJR�
DQG�FUHGLW�OLQH�RQ�DOO�IXQGHG�DGV��LQ�DFFRUGDQFH�ZLWK�WKH�0LVVRXUL�6W\OH�*XLGH��$OO�ODQGLQJ�SDJHV�
DQG�RU�ZHEVLWHV�ZKHUH�WKH�FRQVXPHU LV�ILUVW�GLUHFWHG�E\�WKH�DGYHUWLVLQJ�PXVW�LQFOXGH�D�OLQN�WR�WKH�
0'7�KRPH�SDJH��9LVLW02�FRP��

$GYHUWLVLQJ�3UH�$SSURYDO
$UWZRUN�IRU�DGV�SODFHG�ZLWK�IXQGLQJ�IURP�WKH�00*�SURJUDP�PXVW�UHFHLYH�DSSURYDO�IURP�0'7�
SULRU�WR�SODFHPHQW�HDFK�SURJUDP�\HDU��7KLV�SURFHVV�UHTXLUHV�XS WR�ILYH�EXVLQHVV�GD\V DIWHU�WKH�
VXEPLVVLRQ�RI�WKH�ILQDO�DQG�RU�UHYLVHG�DG��)RU�ULFK�PHGLD��ERWK�WKH�SOD\DEOH�DG�DQG�VFUHHQVKRWV�
RI�DOO�IUDPHV�QHHG�WR�EH�VXEPLWWHG��2QO\�ILQDOL]HG�DGV�VKRXOG�EH�VXEPLWWHG�IRU�DSSURYDO�
LQFRPSOHWH�DGV�ZLOO�QRW�EH�UHYLHZHG��,I�QR�FKDQJHV�KDYH�EHHQ�PDGH��DQ�DG�SODFHG�LQ�QXPHURXV�
PHGLD�UHTXLUHV�DSSURYDO�RQO\�RQFH�HDFK�SURJUDP�\HDU��+RZHYHU��HDFK�DG�PXVW�EH�DSSURYHG�LQ�
D�QHZ�SURJUDP�\HDU�DV�SROLFLHV�DQG�JXLGHOLQHV�PD\�FKDQJH��0'7�UHVHUYHV�WKH�ULJKW�WR�GHQ\�
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DSSURYDO�RQ�DGV�FRQVLGHUHG�RIIHQVLYH��SURIDQH�RU�LQDSSURSULDWH�LQ�DQ\�ZD\�DQG�WKRVH�WKDW�GR�QRW�
UHSUHVHQW�WKH�SURJUDP¶V�LQWHQW��7KH�SUH�DSSURYDO�IRUPV�FDQ�EH�IRXQG�RQ�WKH�ZHEVLWH�

,Q�6WDWH�2XW�RI�6WDWH�5HTXLUHPHQWV
)RU�&7/V ��� RQO\��D�PLQLPXP�RI��� SHUFHQW�RI�DG�SODFHPHQWV�PXVW�WDUJHW�RXW�RI�VWDWH�PDUNHWV�

$JHQF\�&RPPLVVLRQV�
,I�WKH�SDUWLFLSDWLQJ�&7/V���� HOHFW WR�SODFH�DGV�LQGHSHQGHQWO\�RU�WKURXJK�DQ�DG�DJHQF\��DJHQF\�
FRPPLVVLRQV�DERYH��� SHUFHQW�RI�WKH�LQFXUUHG�JURVV�FKDUJH�ZLOO�QRW�EH�UHLPEXUVHG� $OWKRXJK�LW�
LV�QRW�UHTXLUHG��0'7�HQFRXUDJHV�&7/V���� RQO\�WR�KDYH�0'7¶V DG�DJHQF\��2VERUQ�%DUU�
3DUDPRUH��SODFH�WKH�DGV��1R�IHHV�RU�FRPPLVVLRQV�ZLOO�EH�DVVHVVHG�IRU�WKHVH�SODFHPHQW�
VHUYLFHV��7KLV VHUYLFH�GRHV�QRW�LQFOXGH�WUDIILFNLQJ��2VERUQ�%DUU�3DUDPRUH ZLOO�ZRUN�WR�QHJRWLDWH�
IDYRUDEOH�PHGLD�UDWHV DQG�ZLOO�SURYLGH�PHGLD�EX\LQJ�DQG�VWHZDUGVKLS�VHUYLFHV��$GGLWLRQDO�
LQIRUPDWLRQ�RQ�WKH�PHGLD�EX\LQJ�SURYLGHG�E\�2VERUQ�%DUU�3DUDPRUH FDQ�EH�IRXQG�RQ�WKH�
ZHEVLWH�

4XDOLILHG�0HGLD�0DUNHWV
$GYHUWLVLQJ�IXQGHG�WKURXJK�WKH�00*�SURJUDP�PXVW�EH�VHOHFWHG�IURP�DQ�DSSURYHG�OLVW�RI�PHGLD�
LQ�DSSURYHG�PDUNHWV��7KH�PHGLD�PDUNHWV�OLVW�LV ILQDOL]HG�HDFK�)HEUXDU\��LQFRUSRUDWLQJ�LQSXW�IURP�
2VERUQ�%DUU�3DUDPRUH DQG�UHTXHVWV�IURP�SURJUDP�SDUWLFLSDQWV��3DUWLFLSDQWV�UHTXHVWLQJ�
DGGLWLRQV�WR�WKH�OLVW�PXVW�GR�VR�LQ�ZULWLQJ IRU�WKH�QH[W�ILVFDO�\HDU��,W�LV�WKH�UHVSRQVLELOLW\�RI�WKH�
SDUWLFLSDQW�WR�SODFH�DGYHUWLVLQJ�LQ�RQO\�WKRVH�PHGLD�DQG�PDUNHWV�DSSURYHG�E\�0'7� (OLJLEOH�
PDUNHWV�DQG�SXEOLFDWLRQV�RQ�WKH�SUH�DSSURYHG�OLVW�DUH�WKH�21/<�DOORZDEOH�PDUNHWV�DQG�
SXEOLFDWLRQV�WKDW�ZLOO�EH�UHLPEXUVHG��7KH�DSSURYHG�PHGLD�PDUNHWV�OLVW�FDQ�EH�IRXQG�RQ�WKH�
ZHEVLWH�

(OLJLEOH�3URGXFWV
6LQJOH�DWWUDFWLRQ�DGYHUWLVLQJ
7KH�SURPRWLRQ�RI�WZR�RU�PRUH�HYHQWV
6LQJOH�HYHQW�PDUNHWLQJ�LV�DOORZDEOH�LI�WKH�HYHQW�LV�DW�OHDVW�WZR�FRQVHFXWLYH�GD\V�DQG�WKH�
DG�LQFOXGHV�PXOWLSOH�HYHQW�DFWLYLWLHV ± WKH�HYHQW�GDWHV�RU�DFWLYLW\�GDWHV�PXVW�EH�
DGYHUWLVHG
$GYHUWLVLQJ�SODFHPHQW�LQ�WKH�IROORZLQJ� SULQW��ELOOERDUGV��79��UDGLR��GLJLWDO DQG�6(0
)RU�&7/V������DG�DJHQF\�IHHV�XS�WR��� SHUFHQW�RI�WKH�LQFXUUHG�JURVV�FKDUJH
/LPLWHG�DG�VHUYLQJ�DQG�DG�PRQLWRULQJ�FRVWV�PD\�EH�LQFOXGHG�DV�D�SRUWLRQ�RI�RQOLQH�
DGYHUWLVLQJ�SODFHPHQW��7KLV�LQFOXGHV�WKH�FRVW�IRU�VHUYLQJ�VWDQGDUG�EDQQHU�DGV�XS�WR���
FHQWV�SHU�WKRXVDQG�LPSUHVVLRQV��WKH�FRVW�IRU�VHUYLQJ�ODUJHU�+70/�ILYH EDQQHU�DGV�DQG�
ULFK�PHGLD�XS�WR��� FHQWV�SHU�WKRXVDQG�LPSUHVVLRQV��WKH�FRVW�IRU�VHUYLQJ�YLGHR�DGV�XS�
WKH����SHU�WKRXVDQG�LPSUHVVLRQV�DQG�WKH�FRVW�RI�DG�PRQLWRULQJ�IHHV�XS�WR��� FHQWV�SHU�
WKRXVDQG�LPSUHVVLRQV� 0'7�KLJKO\�HQFRXUDJHV�DOO '02V�WR�XVH�D�WKLUG SDUW\�DG�VHUYHU

,QHOLJLEOH�3URGXFWV
3URGXFWLRQ�FRVWV�DVVRFLDWHG�ZLWK�PHGLD��ZLWK�WKH�H[FHSWLRQ�RI�ELOOERDUG�SURGXFWLRQ
$GPLQLVWUDWLYH�FRVWV��VDODULHV��IRRG��EHYHUDJHV��WUDYHO�FRVWV��SURPRWLRQDO�JLIWV��DZDUGV��
ZHE�KRVWLQJ��PHPEHUVKLSV��HQWHUWDLQPHQW�
7UDLQLQJ�UHJLVWUDWLRQ IHHV
)DPLOLDUL]DWLRQ�WRXUV��)$06��
([SHQVHV�LQFXUUHG�RU�FRPPLWPHQWV�PDGH�SULRU�WR�WKH�JUDQW�DZDUG
7DQJLEOH�SHUVRQDO�SURSHUW\�
6FKRODUVKLSV
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&RQWHVWV
&RQVXPHU DQG�RU�WUDGH VKRZV�
2SHUDWLQJ�FRVWV
1RQ�EXGJHWHG�H[SHQVHV

00*�5HLPEXUVHPHQW�5HTXLUHPHQWV

4XDUWHUO\�5HLPEXUVHPHQW�DQG�5HSRUWLQJ
4XDUWHUO\�UHSRUWLQJ�RI�PDUNHWLQJ�DFWLYLWLHV�LV�UHTXLUHG�IRU�DOO�00*�FRQWUDFWV�ZLWK�WKH�VXEPLVVLRQ�
RI�WKH�4XDUWHUO\�3URMHFW�8SGDWH�5HLPEXUVHPHQW�5HTXHVW�IRUP��7KLV�IRUP�LV�GXH�HDFK�TXDUWHU�WR�
UHTXHVW�UHLPEXUVHPHQW�RI�SURMHFW�H[SHQVHV��KRZHYHU��WKH�IRUP�PXVW EH�VXEPLWWHG�HYHQ�ZKHQ�
QR�H[SHQVHV�ZHUH�LQFXUUHG��,W�PXVW�EH�ILOHG�ZLWKLQ��� GD\V�IROORZLQJ�WKH�HQG�RI�HDFK�ILVFDO�
TXDUWHU� $OO�FHUWLILHG�'02V�ZLWK�DQ�DSSURYHG�00*�FRQWUDFW�ZLOO�UHFHLYH�UHLPEXUVHPHQWV�WKURXJK�
HOHFWURQLF�IXQGV�WUDQVIHUV��*UDQW�IXQGV�DQG�WKH�'02 PDWFK�PXVW�EH�XVHG�LQ�DFFRUGDQFH�ZLWK�
WKH�LWHPL]HG�EXGJHW�JULG�VXEPLWWHG�LQ�WKH�DSSURYHG�DSSOLFDWLRQ��)RUPV�DUH�DYDLODEOH�RQ�WKH�
ZHEVLWH�

,I�0'7¶V $GYHUWLVLQJ�$JHQF\��2VERUQ�%DUU�3DUDPRUH� LV�XVHG
2VERUQ�%DUU�3DUDPRUH ZLOO�SURYLGH�D�GHWDLOHG�LQYRLFH�WR�WKH�SDUWLFLSDQW�IRU�HLWKHU���
SHUFHQW RU���� SHUFHQW RI�WKH�FRVW�RI�TXDOLILHG�DGV��LQ�DFFRUGDQFH�ZLWK�WKH�DJUHHPHQW�
HQWHUHG�LQWR�EHWZHHQ�WKH�SDUWLFLSDQW�DQG�2%3�
,I�WKH�SDUWLFLSDQW�HOHFWV�WR�EH�LQYRLFHG�IRU��� SHUFHQW��2%3�ZLOO�SURYLGH�D�GHWDLOHG�LQYRLFH�
WR�ERWK�WKH�SDUWLFLSDQW�DQG�0'7�IRU��� SHUFHQW RI�WKH�FRVW�RI�TXDOLILHG�DGV�
$V�D�SDUW�RI�WKHLU�ELOOLQJ��2%3 ZLOO�SURYLGH�WKH�LQYRLFHV�IURP�WKH�PHGLD�YHQGRU��DV�ZHOO�DV�
WKH�DSSURSULDWH�SURRI�RI�SHUIRUPDQFH�
7KH�SDUWLFLSDQW�PXVW�UHPLW�SD\PHQW�LQ�IXOO�WR�2%3 XSRQ�UHFHLSW�RI�WKH�FRPSOHWHG�ELOOLQJ�
GRFXPHQW��
0'7�ZLOO�UHPLW�LWV�VKDUH�LQ�IXOO�XSRQ�UHFHLSW�DSSURYDO RI�WKH�FRPSOHWH�ELOOLQJ�GRFXPHQW�
IURP�2%3�

%DVLF�5HTXLUHPHQWV�IRU�5HLPEXUVHPHQW�
7KH�SDUWLFLSDWLQJ�'02�PXVW�ILUVW�LQFXU�WKH�DSSURYHG�H[SHQVH�DQG�SD\�DW�OHDVW�RQH�KDOI�RI�HDFK�
LQYRLFH�DPRXQW�SULRU�WR�VXEPLWWLQJ�WKH�H[SHQVH�WR�0'7�IRU�UHLPEXUVHPHQW��,QYRLFHV�VXEPLWWHG�
IRU�UHLPEXUVHPHQW�PXVW�EH�IRU�H[SHQVHV�DSSURYHG�LQ�WKH�PRVW�UHFHQW�YHUVLRQ�RI�WKH '02¶V
00*�%XGJHW�*ULG��

$�SURSHUO\�FRPSOHWHG�4XDUWHUO\�3URMHFW�8SGDWH�5HLPEXUVHPHQW�5HTXHVW�UHSRUW��DORQJ�ZLWK�WKH�
UHLPEXUVHPHQW�SDSHUZRUN�IRU�H[SHQVHV�LQFXUUHG� PXVW�EH�SRVWPDUNHG�E\�WKH�GHDGOLQHV�
LQGLFDWHG�RQ�WKH�3URJUDP�&DOHQGDU

7KH�TXDUWHUO\�UHSRUW�SDFNHW�PXVW�FRQWDLQ�WKH IROORZLQJ�FRPSOHWHG�IRUPV�
R4XDUWHUO\�3URMHFW�8SGDWH�5HLPEXUVHPHQW�5HTXHVW�IRUP
R5HLPEXUVHPHQW�6XPPDU\�6KHHW��LI�UHTXHVWLQJ�UHLPEXUVHPHQW�

$OO�UHLPEXUVHPHQWV�PXVW�LQFOXGH�D�SURRI�RI�H[SHQVH��SURRI�RI�SD\PHQW DQG�SURRI�RI�
SHUIRUPDQFH��

3URRI�RI�H[SHQVH �LQYRLFH� LV�UHTXLUHG�IRU�HDFK�DG�SODFHG�
7KH�LQYRLFH�PXVW�VKRZ�WKH�SDUWLFLSDQW�DV�WKH�³ELOO�WR´�RUJDQL]DWLRQ��FRQWDLQ�WKH�QDPH�DQG�
DGGUHVV�RI�WKH�YHQGRU�SURYLGLQJ WKH�VHUYLFH��SURYLGH�DQ�LWHPL]HG�GHWDLO�RI�WKH�VHUYLFH�
SURYLGHG��LQFOXGLQJ�GDWHV�RI�VHUYLFH�RU�GDWH�FRVW�LQFXUUHG���DQG�LQFOXGH WKH�WRWDO�FRVW��



WĂŐĞ�ϭϮ ŽĨ�ϭϮ
&zϮϭ DD'�WƌŽŐƌĂŵ

:KHQ�VHUYLFHV�DUH�SURYLGHG�WKURXJK�DQ�DGYHUWLVLQJ�DJHQF\��DQ�LQYRLFH�LV�UHTXLUHG�IURP�
WKH�YHQGRU�WR�WKH�DG�DJHQF\ $1' DQ�LQYRLFH�IURP�WKH�DG�DJHQF\�WR�WKH�SDUWLFLSDQW�IRU�
HDFK�H[SHQVH�

3URRI�RI�WKH�SDUWLFLSDQW¶V�SD\PHQW�LV�UHTXLUHG��
&KHFNV�PXVW�EH�ZULWWHQ�IURP�WKH�SDUWLFLSDQWV¶�DFFRXQW�IRU�DW�OHDVW��� SHUFHQW RI�WKH�
FKDUJH�IRU�WKH�VHUYLFH�LQYRLFHG��,I�WKH�FKHFN�FRYHUV�PRUH�WKDQ�RQH�H[SHQVH��LQFOXGH�D�
FRS\�RI�WKH�FKHFN�GHWDLO��
&UHGLW�FDUG�SD\PHQWV�PXVW�LQFOXGH�D�FRS\�RI�WKH�FUHGLW�FDUG�VWDWHPHQW�GHWDLOLQJ�WKH�
UHLPEXUVDEOH�H[SHQVH��$OO�RWKHU�H[SHQVHV�PXVW�EH UHGDFWHG�IURP�WKH�VWDWHPHQW��
:KHQ�VHUYLFHV�DUH�SURYLGHG�WKURXJK�DQ�DGYHUWLVLQJ�DJHQF\��SURRI�RI�SD\PHQW IURP�WKH�
SDUWLFLSDQW�WR�WKH�DG�DJHQF\�$1'�SURRI�RI�SD\PHQW IURP�WKH�DG�DJHQF\�WR�WKH�YHQGRU�
PXVW�EH�VXEPLWWHG�

3URRI�RI�SHUIRUPDQFH�GRFXPHQWDWLRQ�LV�GHWDLOHG�LQ�WKH�4XDUWHUO\�5HLPEXUVHPHQW�5HSRUW�
LQIRUPDWLRQ�

00*�5HSRUWLQJ�5HTXLUHPHQWV

3URMHFW�$VVHVVPHQW
$OO�SURJUDP�DSSOLFDQWV�DUH�UHTXLUHG�WR�VXEPLW�WKH�3URMHFW�$VVHVVPHQW 5HSRUW�DVVHVVLQJ�WKH�
VXFFHVV�RI�WKH�IXQGHG�00*�SURMHFW��)DLOXUH�WR�SURYLGH�WKH�UHTXLUHG�UHSRUWV�PD\�UHVXOW�LQ�WKH�
SDUWLFLSDQW¶V�VXVSHQVLRQ�IURP�WKH�SURJUDP��$SSOLFDWLRQV�IRU�IXWXUH�IXQGLQJ�ZLOO�QRW�EH�DFFHSWHG�
IURP '02V�ZLWK�DQ�RXWVWDQGLQJ�RU�XQWLPHO\�DVVHVVPHQW�UHSRUW��7KH�3URMHFW�$VVHVVPHQW 5HSRUW�
LV�DYDLODEOH�RQ�WKH�ZHEVLWH��

&RQWUDFW�5HYLHZ
)ROORZLQJ�WKH�UHFHLSW�RI�WKH�3URMHFW�$VVHVVPHQW 5HSRUW��HDFK�FRQWUDFW�LV�UHYLHZHG�IRU�
FRPSOHWHQHVV��3DUWLFLSDQWV�DUH�UHTXLUHG�WR�SURYLGH�D�ZULWWHQ�H[SODQDWLRQ�GHWDLOLQJ�WKH�
FLUFXPVWDQFHV�VXUURXQGLQJ�WKH�XQVXFFHVVIXO�SURMHFW�FRPSOHWLRQ�LI�

7KH�XVDJH�RI�DZDUGHG�IXQGV�IDOOV�EHORZ��� SHUFHQW
/HVV�WKDQ��� SHUFHQW RI�WKH�DSSURYHG�PDUNHWLQJ�DFWLYLWLHV�ZHUH�FRPSOHWHG
7KH�3URMHFW�$VVHVVPHQW 5HSRUW�ZDV�QRW�FRPSOHWHG�DQG�UHFHLYHG�E\�WKH�GHDGOLQH

)DLOXUH�WR�FRPSOHWH�FRQWUDFW�UHTXLUHPHQWV�FRXOG UHVXOW�LQ�RQH�RI�WKH�IROORZLQJ�DFWLRQV�
$�ZULWWHQ�ZDUQLQJ
$�RQH�\HDU�VXVSHQVLRQ�IURP�SDUWLFLSDWLRQ�LQ�WKH�00*�3URJUDP
5HYRFDWLRQ�RI�FHUWLILFDWLRQ�


