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)LVFDO�<HDU��)<�������)XQGLQJ�$OORWPHQWV�DQG�2SHUDWLQJ�*XLGDQFH�IRU�
8QHPSOR\PHQW�,QVXUDQFH��8,��5HHPSOR\PHQW�6HUYLFHV�DQG�(OLJLELOLW\�
$VVHVVPHQWV��5(6($��*UDQWV��

�� 3XUSRVH���7R�SURYLGH�JXLGHOLQHV�IRU�WKH�)<������8,�5(6($�JUDQWV�DQG�WR�LQYLWH�6WDWH
:RUNIRUFH�$JHQFLHV�WR�VXEPLW�DSSOLFDWLRQV�IRU�IXQGLQJ�

�� $FWLRQ�5HTXHVWHG���7KH�8�6��'HSDUWPHQW�RI�/DERU¶V��'HSDUWPHQW��(PSOR\PHQW�DQG
7UDLQLQJ�$GPLQLVWUDWLRQ��(7$��UHTXHVWV�VWDWH�DJHQF\�DGPLQLVWUDWRUV�WR�SURYLGH�LQIRUPDWLRQ
FRQWDLQHG�LQ�WKLV�7UDLQLQJ�DQG�(PSOR\PHQW�*XLGDQFH�/HWWHU��7(*/��WR�DSSURSULDWH�VWDII�
7KLV�LQIRUPDWLRQ�VKRXOG�EH�VKDUHG�ZLWK�VWDII�LQ��EXW�QRW�OLPLWHG�WR���WKH�8,�SURJUDP�
ZRUNIRUFH�SURJUDPV�DGPLQLVWHUHG�XQGHU�WKH�:RUNIRUFH�,QQRYDWLRQ�DQG�2SSRUWXQLW\�$FW
�:,2$���LQFOXGLQJ�WKH�:DJQHU�3H\VHU�$FW�IXQGHG�(PSOR\PHQW�6HUYLFH��(6���DQG�ZRUNIRUFH
LQIRUPDWLRQ�ODERU�PDUNHW�LQIRUPDWLRQ�SURJUDPV�

6WDWHV�UHTXHVWLQJ�IXQGLQJ�WR�FRQWLQXH�D�FXUUHQW�5(6($�SURJUDP�RU�WR�LPSOHPHQW�D�QHZ
5(6($�SURJUDP�GXULQJ�)<������PXVW�VXEPLW�D�5(6($�VWDWH�SODQ�FRQWDLQLQJ�DOO�UHTXLUHG
LQIRUPDWLRQ�GHVFULEHG�LQ�WKLV�7(*/�YLD�ZZZ�JUDQWV�JRY�ZLWKLQ����FDOHQGDU�GD\V�IURP�WKH
LVVXH�GDWH�RI�WKLV�7(*/�

�� 6XPPDU\�DQG�%DFNJURXQG�

D� 6XPPDU\�±�7KLV�7(*/�SURYLGHV�JHQHUDO�RSHUDWLQJ�JXLGDQFH�IRU�WKH�5(6($�SURJUDP�IRU
)<�������LQFOXGLQJ�FKDQJHV�DQG�FODULILFDWLRQV�WR�SURJUDP�RSHUDWLRQV��SURMHFWHG�VWDWH�
OHYHO�IRUPXOD�DOORFDWLRQV�EDVHG�RQ�WKH�DXWKRUL]HG�IXQGLQJ�OHYHO��DQG�LQVWUXFWLRQV�IRU
VXEPLWWLQJ�D�5(6($�VWDWH�SODQ�YLD�ZZZ�JUDQWV�JRY�

7KH�VXEPLVVLRQ�RI�D�5(6($�VWDWH�SODQ�DQG�DSSOLFDEOH�EXGJHW�GRFXPHQWDWLRQ�LGHQWLILHG�LQ
6HFWLRQ��� RI�WKLV�7(*/�ZLOO�VHUYH�DV�WKH�VWDWH¶V�DSSOLFDWLRQ�IRU�)<������5(6($
IXQGLQJ�
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7KLV�7(*/�LV�SXEOLVKHG�FRQFXUUHQWO\�DV�8QHPSOR\PHQW�,QVXUDQFH�3URJUDP�/HWWHU��8,3/�
��������7KH�MRLQW�7(*/�8,3/ UHIOHFWV�WKH�VKDUHG�UHVSRQVLELOLWLHV�DFURVV�8,�DQG�ZRUNIRUFH�
SURJUDPV�LQ�FRQGXFWLQJ�5(6($�DFWLYLWLHV��DQG�WKH�JXLGDQFH�GRFXPHQWV�DUH�LGHQWLFDO�
RWKHU�WKDQ�QRQ�VXEVWDQWLYH�FKDQJHV�WR�IRUPDWWLQJ����

E� %DFNJURXQG�± 6LQFH�������WKH�'HSDUWPHQW�DQG�SDUWLFLSDWLQJ�VWDWH�8,�DJHQFLHV�KDYH�EHHQ�
DGGUHVVLQJ�LQGLYLGXDO�UHHPSOR\PHQW�QHHGV�RI�XQHPSOR\PHQW�FRPSHQVDWLRQ��8&�
FODLPDQWV� DQG�ZRUNLQJ�WR�SUHYHQW�DQG�GHWHFW�8& LPSURSHU�SD\PHQWV�WKURXJK�WKH�
YROXQWDU\�8,�5HHPSOR\PHQW�DQG�(OLJLELOLW\�$VVHVVPHQW��5($��SURJUDP�DQG LWV�
VXFFHVVRU� WKH�YROXQWDU\�5(6($�SURJUDP���%HFDXVH�WKHUH�LV�VWURQJ�HYLGHQFH�WKDW�WKHVH�
SURJUDPV�DQG�VHUYLFH�GHOLYHU\�VWUDWHJLHV�DUH�HIIHFWLYH��WKH\�KDYH�EHHQ�D�KLJK�SULRULW\�IRU�
(7$��

2Q�)HEUXDU\����������WKH�3UHVLGHQW�VLJQHG�WKH�%LSDUWLVDQ�%XGJHW�$FW�RI�������3XEOLF�/DZ�
���������%%$���ZKLFK�LQFOXGHG DPHQGPHQWV�WR�WKH�6RFLDO�6HFXULW\�$FW��66$��WKDW�
FUHDWHG D�SHUPDQHQW�DXWKRUL]DWLRQ�IRU�WKH�5(6($�SURJUDP���7KH�5(6($�SURYLVLRQV�DUH�
FRQWDLQHG�LQ�6HFWLRQ�������RI�WKH�%%$��HQDFWLQJ�QHZ�6HFWLRQ�����RI�WKH�66$�� 7KH�
SHUPDQHQWO\�DXWKRUL]HG�5(6($�SURJUDP�SURYLGHV�IRU�D�SKDVHG�LPSOHPHQWDWLRQ�RI�QHZ�
SURJUDP�UHTXLUHPHQWV�RYHU�VHYHUDO�\HDUV��

7KH�SKDVHG�LPSOHPHQWDWLRQ�EHJDQ LQ�)<������ZLWK�WKH�UHTXLUHPHQW�WKDW�5(6($�IXQGV�EH�
XVHG�IRU�LQWHUYHQWLRQV�RU�VHUYLFH�GHOLYHU\�VWUDWHJLHV�GHPRQVWUDWHG�WR�UHGXFH�WKH�DYHUDJH�
QXPEHU�RI�ZHHNV�SDUWLFLSDQWV�UHFHLYH�EHQHILWV�E\�LPSURYLQJ�SDUWLFLSDQW�HPSOR\PHQW�
RXWFRPHV �6HH�8,3/�1R���������6HFWLRQ����DQG�WKH�LQWURGXFWLRQ�RI�DGGLWLRQDO�IOH[LELOLWLHV�
IRU�WDUJHWLQJ�5(6($�SDUWLFLSDQWV �6HH 8,3/�1R�������� 6HFWLRQ���� 7KH�SKDVHG�
LPSOHPHQWDWLRQ�FRQWLQXHG�LQWR�)<������DQG�LQFOXGHG�WKH�VXEPLVVLRQ�RI�D�5(6($�VWDWH
SODQ��DV�UHTXLUHG�E\�6HFWLRQ�����H���66$��DQG�WKH�ILQDOL]DWLRQ�RI�PHWKRGRORJLHV�IRU�
IRUPXOD�EDVHG�DOORFDWLRQ�RI�5(6($�IXQGV�DQG�GLVWULEXWLRQ�RI�RXWFRPH�SD\PHQWV��DV�
UHTXLUHG�E\�6HFWLRQ�����I���66$�

$OO�QHZ�UHTXLUHPHQWV�DQG�IOH[LELOLWLHV�LQWURGXFHG�LQ�)<V ���� DQG����� ZLOO�FRQWLQXH�LQ�
)<������ 1HZ�VWDWXWRU\�UHTXLUHPHQWV�WKDW�ZLOO�EH�LPSOHPHQWHG�GXULQJ�)<����� LQFOXGH�
WKH�IRUPXOD�DOORFDWLRQ�RI�5(6($�EDVH�IXQGV��6HH�6HFWLRQ�� RI�WKLV�7(*/��DQG�WKH�
GLVWULEXWLRQ�RI�SHUIRUPDQFH�EDVHG�RXWFRPH�SD\PHQWV�ZKLFK�ZLOO�RFFXU�LQ�'HFHPEHU�
�������6HSDUDWH�JXLGDQFH�GHGLFDWHG�WR�5(6($�SURJUDP�SHUIRUPDQFH�DQG�SHUIRUPDQFH�
EDVHG�RXWFRPH�SD\PHQWV�LV�IRUWKFRPLQJ�DQG ZLOO�EHFRPH�HIIHFWLYH�XSRQ�SXEOLFDWLRQ���
$GGLWLRQDO�SURJUDP�UHTXLUHPHQWV WKDW�GLUHFWO\�OLQN�D�SRUWLRQ�RI�HDFK�VWDWH¶V�5(6($�
IXQGLQJ�WR�HYLGHQFH�EDVHG�LQWHUYHQWLRQV�RU�VHUYLFH�GHOLYHU\�VWUDWHJLHV ZLOO�EH�SKDVHG�LQ�
RYHU�)<V���������� DQG�DGGLWLRQDO�JXLGDQFH�UHJDUGLQJ�WKHVH�QHZ�UHTXLUHPHQWV�ZLOO�EH�
SURYLGHG DV�WKH\�DUH�GHYHORSHG��

�,03$4�,QWHUQDWLRQDO��-DQXDU\�������,PSDFW�RI�WKH�5HHPSOR\PHQW�DQG�(OLJLELOLW\�$VVHVVPHQW�,QLWLDWLYH�LQ�1HYDGD��
DQG�,03$4�,QWHUQDWLRQDO��-XQH�������,PSDFW�RI�WKH�5HHPSOR\PHQW�DQG�(OLJLELOLW\�$VVHVVPHQW�,QLWLDWLYH��
�KWWSV���ZGU�GROHWD�JRY�UHVHDUFK�)XOO7H[WB'RFXPHQWV�(7$23B����B��B5($B1HYDGDB)ROORZBXSB5HSRUW�SGI DQG�
KWWSV���ZGU�GROHWD�JRY�UHVHDUFK�)XOO7H[WB'RFXPHQWV�(7$23B����B��B,PSDFWBRIBWKHB5($B,QLWLDWLYH�SGI �
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7KH�SXUSRVHV�RI�WKH�5(6($�SURJUDP�DUH LGHQWLILHG�LQ�6HFWLRQ�����E���66$���

���7R�LPSURYH�HPSOR\PHQW�RXWFRPHV�RI�8&�UHFLSLHQWV�DQG�WR�UHGXFH�WKH�DYHUDJH�
GXUDWLRQ�RI�8&�UHFHLSW�WKURXJK�HPSOR\PHQW�

���7R�VWUHQJWKHQ�SURJUDP�LQWHJULW\�DQG�UHGXFH�LPSURSHU�8&�SD\PHQWV�WKURXJK�WKH�
GHWHFWLRQ�DQG�SUHYHQWLRQ�RI�VXFK�SD\PHQWV�WR�LQHOLJLEOH�LQGLYLGXDOV��

���7R�SURPRWH�WKH�DOLJQPHQW�ZLWK�WKH�EURDGHU�YLVLRQ�RI�:,2$�RI�LQFUHDVHG�SURJUDP�
LQWHJUDWLRQ�DQG�VHUYLFH�GHOLYHU\�IRU�MRE�VHHNHUV��LQFOXGLQJ�8& FODLPDQWV��DQG

���7R�HVWDEOLVK�UHHPSOR\PHQW�VHUYLFHV�DQG�HOLJLELOLW\�DVVHVVPHQWV�DV�DQ�HQWU\�SRLQW�
IRU�8& FODLPDQWV�LQWR�RWKHU�ZRUNIRUFH�V\VWHP�SDUWQHU�SURJUDPV���

*LYHQ�WKH�RQJRLQJ�KLJK�GHPDQG�IRU�UHHPSOR\PHQW�VHUYLFHV��VWDWHV�VKRXOG�VWULYH�WR�HQVXUH�
WKDW�FRRUGLQDWHG�VHUYLFHV�DUH�HIIHFWLYHO\�PDWFKHG�WR�HDFK�FODLPDQW¶V�VSHFLILF�QHHGV��7KLV�
YLVLRQ�RI�FROODERUDWLRQ��FRRSHUDWLRQ�DQG��XOWLPDWHO\��VHDPOHVV�FRQQHFWLRQ�DFURVV�WKH�UDQJH�
RI�DYDLODEOH�ZRUNIRUFH�GHYHORSPHQW�VHUYLFHV�RIIHUHG�DW�WKH�)HGHUDO��VWDWH� DQG�ORFDO�OHYHOV�
LV�UHIHUUHG�WR�DV�³2QH�:RUNIRUFH�´���2QH�:RUNIRUFH�LV�DQ�HVVHQWLDO�FRPSRQHQW�RI�WKH�
RQJRLQJ�UHRSHQLQJ�RI�VWDWHV¶�HFRQRPLHV�DQG�VKRXOG�EH�LQFOXVLYH�RI DOO�ZRUNIRUFH�
SURJUDPV��LQFOXGLQJ�5(6($�� 7KH�5(6($�SURJUDP�QRZ�SURYLGHV�VWDWHV ZLWK�VLJQLILFDQW�
RSSRUWXQLW\�IRU�LQQRYDWLRQ LQ�SURJUDP�GHVLJQ�DQG�WDUJHWLQJ�8,�FODLPDQWV�IRU�SDUWLFLSDWLRQ�
DQG LW UHZDUGV�QHZ�DQG�LQQRYDWLYH�VHUYLFH�GHOLYHU\�VWUDWHJLHV�DQG�LQWHUYHQWLRQV���:LWK�
FRQVLGHUDWLRQ�IRU WKH�SURJUDP¶V SRWHQWLDO�JURZWK�LQ�IXWXUH�\HDUV��VWDWHV�DUH�VWURQJO\�
HQFRXUDJHG�WR VHHN��WHVW��DQG�RU�HYDOXDWH�LQQRYDWLYH�PHWKRGV�DQG�WR�FRQWLQXRXVO\ UHYLVLW�
WKHLU�VSHFLILF�SURJUDP�LQWHUYHQWLRQV�DQG�VHUYLFH�GHOLYHU\�VWUDWHJLHV��KRZ�WKH\�VWDII�WKH�
SURJUDP��DQG�KRZ�WR�PRVW�HIIHFWLYHO\�DFKLHYH�WKH�SXUSRVHV�RI�WKH�5(6($�SURJUDP��
6WDWHV DUH�DOVR�VWURQJO\�HQFRXUDJHG WR�IXOO\�LQWHJUDWH�5(6($�LQWR�WKH�VWDWH¶V�2QH�
:RUNIRUFH�HIIRUWV���

6WDWH�ZRUNIRUFH�DQG�8,�DJHQFLHV�LPSOHPHQWLQJ�5(6($�DUH�VWURQJO\�HQFRXUDJHG�WR�
HQJDJH�WKHLU�6WDWH�:RUNIRUFH�%RDUGV�LQ�VXSSRUW�RI�WKH�ODWWHU�WZR�5(6($�SXUSRVHV
�SXUSRVHV�����DQG�����DERYH���HVSHFLDOO\�LQ�WKH�FRQWH[W RI IXUWKHU�LQWHJUDWLQJ�WKH�5(6($�
SURJUDP�LQWR�$PHULFDQ�-RE�&HQWHU��$-&��VHUYLFH�GHOLYHU\� :,2$�6WDWH�3ODQV��DQG�\RXU�
VWDWH¶V�EURDGHU�2QH�:RUNIRUFH�YLVLRQ�� 5(6($�SDUWLFLSDQWV�PXVW�EH�FR�HQUROOHG�LQ�WKH (6
SURJUDP�� 7KLV�UHTXLUHG�FR�HQUROOPHQW�UHSUHVHQWV�WKH�PLQLPDO�OHYHO�RI�5(6($�SURJUDP�
LQWHJUDWLRQ� DQG�VWDWHV�DUH�H[SHFWHG�WR�LQFUHDVH�LQWHJUDWLRQ�ZLWK�RWKHU�ZRUNIRUFH�SDUWQHUV�
WR�WKH�JUHDWHVW�H[WHQW�IHDVLEOH��

�� 5(6($�DQG�&RURQDYLUXV�'LVHDVH�������&29,'�����

(7$¶V�WRS�SULRULWLHV�IRU�)<������DUH�WR�PDLQWDLQ�WKH�FRPSHWLWLYHQHVV�RI�WKH�8�6��ZRUNIRUFH�
WR�PHHW�WKH�QHHGV�RI�MRE�FUHDWRUV�DQG�WR�VDIHO\�JHW�$PHULFD�EDFN�WR�ZRUN�E\�VXSSRUWLQJ�WKH�
UDSLG�UHHPSOR\PHQW�RI�$PHULFDQ�ZRUNHUV���$V�ZRUNHUV�VHHN�WR�UHHQWHU�WKH�ZRUNIRUFH�
IROORZLQJ�WKH�HFRQRPLF�GLVUXSWLRQ�FDXVHG�E\�&29,'�����5(6($�ZLOO�VHUYH�DV�DQ�HQWU\�SRLQW�
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WR�WKH�SXEOLF�ZRUNIRUFH�V\VWHP�IRU PDQ\ 8&�FODLPDQWV��LQFOXGLQJ�WKRVH ZKR KDYH�EHHQ�
LGHQWLILHG�DV�QHHGLQJ�DGGLWLRQDO�DVVLVWDQFH�WR�PHHW�WKHLU�UHHPSOR\PHQW�JRDOV� 7R�EHVW�VXSSRUW�
8&�FODLPDQWV�GXULQJ�WKLV�SHULRG�RI�HFRQRPLF�UHFRYHU\��VWDWHV�DUH�VWURQJO\�HQFRXUDJHG WR�
FXVWRPL]H VHUYLFHV�WR�PHHW�WKH�VSHFLILF�QHHGV�RI�8&�FODLPDQWV GXH�WR�WKH�&29,'���
SDQGHPLF���$GGLWLRQDOO\��WKH�HOLJLELOLW\�DVVHVVPHQW�FRPSRQHQWV�RI�5(6($�UHPDLQ�DQ�
HVVHQWLDO�UHVRXUFH WKDW�VWDWHV�PXVW�OHYHUDJH�LQ�WKHLU RQJRLQJ HIIRUWV�WR�HQVXUH�SURJUDP�
LQWHJULW\�DQG�WKH�SUHYHQWLRQ�DQG�GHWHFWLRQ�RI�LPSURSHU�SD\PHQWV�ZLWKLQ�WKHLU�8,�SURJUDPV��

:KLOH�GHYHORSLQJ�)<������5(6($�VWDWH�SODQV��VWDWHV�PXVW FRQVLGHU WKH�IROORZLQJ�DUHDV
UHJDUGLQJ�5(6($�RSHUDWLRQV�LQ�WKH�FRQWH[W�RI�&29,'����

D� )<������5(6($�6WDWH�3ODQV ± 7R�PLQLPL]H�UHSRUWLQJ�EXUGHQ�RQ�VWDWHV��(7$�GLG�QRW�
UHTXLUH�VWDWHV�WR�XSGDWH�WKHLU�DSSURYHG�)<������5(6($�VWDWH�SODQV�WR�DFFRXQW�IRU�DQ\�
SURJUDP�FKDQJHV�UHVXOWLQJ�IURP�&29,'����� $V�VWDWHV�GHYHORS�WKHLU�)<������5(6($�
VWDWH�SODQV� WKH�LQFOXGHG�VWDWH�SODQ�QDUUDWLYHV�PXVW�LQFOXGH�ERWK�SODQQHG�DFWLYLWLHV�IRU�)<�
�����DQG�DQ\�FRQWH[WXDO LQIRUPDWLRQ IURP�)<������QHFHVVDU\ IRU�(7$�WR�IXOO\�HYDOXDWH�
WKH�VWDWH¶V SURSRVHG�5(6$�SURJUDP�� 7KLV�LQIRUPDWLRQ�VKRXOG�LQFOXGH SUHYLRXV
RSHUDWLRQDO�FKDQJHV RU�LPSDFW�RQ�SURJUDP�SHUIRUPDQFH�UHVXOWLQJ�IURP�&29,'���� DQG�
DQ\�RWKHU�LQIRUPDWLRQ�WKH�VWDWH�EHOLHYHV�WR�EH�SHUWLQHQW�WR�(7$¶V�VWDWH�SODQ�UHYLHZ�
SURFHVV�� 6RPH�VWDWHV�WHPSRUDULO\�VXVSHQGHG�RSHUDWLRQ�RI�WKH�5(6($�SURJUDP�GXH�WR�WKH�
LPSDFW�RI�&29,'���� ,I�D�VWDWH�KDV�VXVSHQGHG�5(6($�DFWLYLWLHV�EHFDXVH�RI�WKH�
SDQGHPLF��WKH�VWDWH�SODQ�PXVW�LQFOXGH�D�WLPHOLQH�IRU�UHVWDUWLQJ�5(6($�HLWKHU�LQ�SHUVRQ��
UHPRWHO\��RU�LQ�D�K\EULG�IRUPDW� ,Q�RUGHU�WR�PHHW�WKH�REMHFWLYHV�RI�WKH�5(6($�SURJUDP��
DV�VWDWHG�LQ�VHFWLRQ�����E���66$��VWDWHV�PXVW�RSHUDWH�D�SURJUDP���5(6($�VWDWH�SODQV�WKDW�
GR�QRW�SURYLGH�IRU�D�UHVWDUW�GDWH�EHIRUH�0DUFK�����������ZLOO�QRW�EH�DSSURYHG�DEVHQW�
FRPSHOOLQJ�HYLGHQFH�WKDW�WKH�VWDWH�FDQ�PHHW�WKH�SURJUDP�REMHFWLYHV�GHVSLWH�QRW�UXQQLQJ�D�
5(6($�SURJUDP�XQWLO�DIWHU�WKDW�GDWH���)XUWKHU��WKH�'HSDUWPHQW�VWURQJO\�HQFRXUDJHV�HDFK�
VWDWH�WR�UHVWDUW�LWV�5(6($�SURJUDP�DV�VRRQ�DV�SRVVLEOH�EHIRUH�WKDW�GDWH���6HH�6HFWLRQ����RI�
WKLV�7(*/ IRU�PRUH�LQIRUPDWLRQ�DERXW�VWDWH�SODQ�UHTXLUHPHQWV�DQG�WKH�VXEPLVVLRQ�
SURFHVV��

6HFWLRQ�����H������66$��UHTXLUHV�WKDW�WKH�VWDWH�SODQ�RXWOLQH�³KRZ�WKH�6WDWH�LQWHQGV�WR�
FRQGXFW�D�SURJUDP�RI´�5(6($V���7KXV��WKH�VWDWXWH�FRQWHPSODWHV�D�SURVSHFWLYH�SODQ��
ZKLFK�LQ�WKH�FDVH�RI�D�VWDWH�WKDW�KDV�VXVSHQGHG�RSHUDWLQJ�D�5(6($�SURJUDP��QHFHVVDULO\�
UHTXLUHV�D�UHVWDUW�GDWH�� 2Q�2FWREHU����������WKH�'HSDUWPHQW�QRWLILHG�VWDWHV�YLD�HPDLO�RI�LWV�
LQWHQW�WR�HVWDEOLVK�D�0DUFK����������GHDGOLQH�IRU�VWDWHV�WR�UHVWDUW�VXVSHQGHG�5(6($�
SURJUDPV�GXULQJ�)<��������7KH�'HSDUWPHQW�VHW�WKLV�GHDGOLQH�EHFDXVH�PDQ\�VWDWHV�
FRQWLQXH�WR�DGGUHVV�LQFUHDVHG�ZRUNORDGV�LQ�RWKHU�8,�SURJUDP�DUHDV�EHFDXVH�RI�WKH�
SDQGHPLF� DQG�DOVR�UHJXODUO\�H[SHULHQFH�DQ�LQIOX[�RI�DGGLWLRQDO�VHDVRQDO�ZRUNORDG�WKDW�
JHQHUDOO\�DEDWHV�GXULQJ�WKH�ILUVW�TXDUWHU�RI�HDFK�FDOHQGDU�\HDU���7KLV�HQVXUHV�D�VWDWH�ZRXOG�
RSHUDWH�5(6($�IRU�DW�OHDVW�WKUHH�TXDUWHUV�RI�WKH�FDOHQGDU�\HDU��ZKLFK�HQVXUHV�5(6($V�
SURYLGH�WKH�PD[LPXP�EHQHILW�IHDVLEOH�WR�8&�UHFLSLHQWV�WR�PHHW�WKH�SURJUDP�SXUSRVHV��
DQG�DOVR�HQVXUHV�HQRXJK�GDWD�FDQ�EH�JDWKHUHG�WR�HVWDEOLVK�WKDW�RXWFRPH�SD\PHQWV�FDQ�EH�
IDLUO\�GLVWULEXWHG���6HH�6HFWLRQ����RI�WKLV�7(*/ IRU�PRUH�LQIRUPDWLRQ�DERXW�VWDWH�SODQ�
UHTXLUHPHQWV�DQG�WKH�VXEPLVVLRQ�SURFHVV�
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E� 5HTXLUHG�5(6($�(YDOXDWLRQ�$FWLYLWLHV ± )< �����5(6($�RSHUDWLQJ�JXLGDQFH�SURYLGHG�
WKDW�VWDWHV�ZHUH�WR�EHJLQ�HYDOXDWLQJ�5(6($�LQWHUYHQWLRQV�DQG�VHUYLFH�GHOLYHU\�VWUDWHJLHV�
GXULQJ�)<����� �6HH�7(*/�1R������� DQG�8,3/�1R�����������(7$�UHFRJQL]HV WKDW�GXH WR
WKH�HFRQRPLF�HIIHFWV�RI�&29,'����DQG�WKH�UHODWHG�LPSDFW�RQ�5(6($�RSHUDWLRQV��PDQ\�
SODQQHG�HYDOXDWLRQ�DFWLYLWLHV�ZHUH�GHOD\HG��SRVWSRQHG��RU�PRGLILHG���$Q\�VWDWH�WKDW�GLG�
QRW�EHJLQ�HYDOXDWLQJ�LWV�5(6($�SURJUDP�GXULQJ�)<������LV�H[SHFWHG�WR�GR�VR�LQ�)<�
�������$GGLWLRQDOO\��DOO�VWDWHV�PXVW�LQFOXGH�D�GHWDLOHG�XSGDWH�UHJDUGLQJ�SODQQHG�
HYDOXDWLRQ�DFWLYLWLHV�DV�SDUW�WKHLU�)<������5(6($�VWDWH�SODQ�� 6HH�6HFWLRQV � DQG���H��RI�
WKLV�7(*/ IRU�PRUH�LQIRUPDWLRQ�DERXW�UHTXLUHG�HYDOXDWLRQ�DFWLYLWLHV��

F� &RYHUHG�3RSXODWLRQV�± $V�GHVFULEHG�LQ�6HFWLRQ ��E� RI�WKLV�7(*/��5(6($�HOLJLELOLW\�LV�
OLPLWHG�WR�UHFLSLHQWV�RI�UHJXODU�8&���5HFLSLHQWV�RI�H[WHQGHG�EHQHILWV �(%�� RU�RI�
WHPSRUDU\�8& SURJUDPV�WKDW�VXSSOHPHQW�RU�VXEVWLWXWH�IRU�WKH�UHJXODU�8&�SURJUDP� DUH�QRW�
HOLJLEOH�IRU�5(6($�VHUYLFHV�� ,Q�SODQQLQJ�IRU�)<�������VWDWHV�VKRXOG OHYHUDJH�WKHLU�
RQJRLQJ�2QH�:RUNIRUFH�HIIRUWV�WR LGHQWLI\�SURFHGXUHV�DQG�UHVRXUFHV�DFURVV�DYDLODEOH�
ZRUNIRUFH�SDUWQHUV�WR�HQVXUH UHHPSOR\PHQW�DVVLVWDQFH�LV�SURYLGHG WR�UHFLSLHQWV�RI�(%�RU�
WKHVH�WHPSRUDU\ 8&�SURJUDPV� RXWVLGH�RI�WKH�5(6($�SURJUDP�

G� 9LUWXDO�DQG�7HOHSKRQH�EDVHG�5(6($ 6HUYLFHV ± $V�GHVFULEHG�LQ�6HFWLRQ���H� RI�WKLV�
7(*/��WKH�5(6($�SURJUDP�DOORZV�VWDWHV WR�FRQGXFW�5(6($�VHUYLFHV�UHPRWHO\�XVLQJ�
SHUVRQ�WR�SHUVRQ�WHFKQRORJLHV�VXFK�DV�6N\SH��=RRP��)DFH7LPH��RU�RWKHU�VLPLODU�SURGXFWV��
,Q�UHVSRQVH WR�&29,'�����(7$�SHUPLWWHG VWDWHV�WR�SURYLGH�VHUYLFHV�YLD�WHOHSKRQH��XQGHU�
WKH�OLPLWHG�FLUFXPVWDQFHV�ZKHUH XVLQJ WKH�SHUVRQ�WR�SHUVRQ�WHFKQRORJLHV�LV QRW�SRVVLEOH���
7KLV�SUDFWLFH�PD\ EH�FRQWLQXHG�GXULQJ�)<�������

,Q�UHVSRQVH�WR�LQFUHDVHG�GHPDQG�IRU�UHHPSOR\PHQW�VHUYLFHV��VWDWHV�DUH�VWURQJO\�
HQFRXUDJHG�WR�H[SORUH�VHUYLFH�GHOLYHU\�PRGHOV�WKDW�XVH�D�FRPELQDWLRQ�RI�SHUVRQ�WR�SHUVRQ�
PHHWLQJV��VHOI�VHUYLFH�WRROV��DQG�RWKHU�RQOLQH�ZRUNVKRSV�DQG�UHVRXUFHV�WKDW�ZKHQ�
FRPELQHG�SURYLGH�FODLPDQWV�ZLWK�D�FRPSUHKHQVLYH�DQG�LQGLYLGXDOL]HG�2QH�:RUNIRUFH�
H[SHULHQFH���2QH�H[DPSOH�RI�VXFK�D�PRGHO�LV�WKH�³2QOLQH�:RUN�5HJLVWUDWLRQ�DQG�
$VVHVVPHQW´�YLUWXDO�VHUYLFH�GHOLYHU\�WRRO�WKDW�ZDV�GHYHORSHG�E\�8WDK���$GGLWLRQDO�
LQIRUPDWLRQ�DERXW�8WDK¶V�VWUDWHJ\�LV�LQFOXGHG�LQ�6HFWLRQ���H��RI WKLV�7(*/��

H� :RUN�6HDUFK�:DLYHUV�± 'XULQJ�)<������ PDQ\�VWDWHV�XVHG�DYDLODEOH�IOH[LELOLW\�WR�ZDLYH�
FODLPDQW�ZRUN�VHDUFK�UHTXLUHPHQWV�ZKHQ�WUDGLWLRQDO�ZRUN�VHDUFK DFWLYLW\ ZDV�QRW�IHDVLEOH�
GXH�WR�&29,'��� �6HH�8,3/�1R��������DQG��������&KDQJH������)HGHUDO�ODZ��KRZHYHU��
GRHV�QRW�SHUPLW�WKH�XVH�RI�VXFK�IOH[LELOLW\�LQGHILQLWHO\��$V�WKH�FRXQWU\�FRQWLQXHV�WR�UH�
RSHQ��VWDWHV�PXVW�UHYLVLW ZKHWKHU�VXFK�ZDLYHUV�DUH�VWLOO�QHFHVVDU\�WR�UHVSRQG�WR�WKH�VSUHDG�
RI�&29,'������,I�WKHVH�ZRUN�VHDUFK�ZDLYHUV�GR�FRQWLQXH�LQWR�)<������ RU�QHZ�ZRUN�
VHDUFK ZDLYHUV�DUH�LPSOHPHQWHG�GXULQJ�WKH�)<�������VWDWHV�DUH�VWURQJO\�HQFRXUDJHG�WR�
XVH�5(6($�WR�IRFXV�RQ�KHOSLQJ�FODLPDQWV�IUDPH�HIIHFWLYH�UHHPSOR\PHQW�DQG�ZRUN�VHDUFK�
SODQV�WR�EH�LPSOHPHQWHG�ZKHQ�FRQGLWLRQV�DOORZ�WUDGLWLRQDO�ZRUN�VHDUFK�DFWLYLW\�WR�
UHVXPH�� 6XFK�DVVLVWDQFH�PD\�LQFOXGH�D�GLVFXVVLRQ�DQG�LQIRUPDO�UHYLHZ�RI�WKH�FODLPDQW¶V�
FXUUHQW�ZRUN�VHDUFK�DFWLYLWLHV��LI�DYDLODEOH��DQG�DGYLVLQJ�WKH�FODLPDQW�UHJDUGLQJ�WKH�VWDWH¶V�
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ZRUN�VHDUFK�UHTXLUHPHQWV�LQ�FDVH�WKH�ZRUN�VHDUFK�UHTXLUHPHQW�VXVSHQVLRQ�LV�OLIWHG�ZKLOH�
WKH�FODLPDQW�LV�VWLOO�UHFHLYLQJ�8&�� (DFK�VWDWH�LV UHTXLUHG�WR�FRQWLQXH�5(6($�DFWLYLWLHV�
ZKLOH�D�VWDWH�ZRUN�VHDUFK�ZDLYHU�LV�LQ�HIIHFW��

$GGLWLRQDOO\��DXWKRULW\�SURYLGHG�E\�VHFWLRQ�����J���66$��DOORZV�WKH�'HSDUWPHQW�WR�FKDQJH
WKH�ILQDO�DOORFDWLRQ�PHWKRGRORJ\�IRU�)<������5(6($�IXQGLQJ� EXW�UHTXLUHV�D����GD\�
QRWLILFDWLRQ�WR�&RQJUHVV�EHIRUH�WKH�FKDQJH�PD\�WDNH�HIIHFW� 2Q�2FWREHU����������WKH�
'HSDUWPHQW�QRWLILHG�&RQJUHVV�RI�LWV�SODQ�WR�FKDQJH�WKH�DOORFDWLRQ�IRUPXOD�E\�GHOD\LQJ�
LPSOHPHQWDWLRQ�RI�WKH����SHUFHQW�FDUU\�RYHU�OLPLWDWLRQ�WR�)<��������7KH�'HSDUWPHQW�LV�
LPSOHPHQWLQJ WKLV�FKDQJH�LPPHGLDWHO\��EHFDXVH WKH�UHTXLUHG����GD\�QRWLILFDWLRQ�SHULRG�HQGHG�
RQ�'HFHPEHU������������7KH�'HSDUWPHQW�ZLOO DSSO\�WKH�PRGLILHG�IRUPXOD�WR�WKH�)<������
5(6($�DOORFDWLRQ�� 7KH�'HSDUWPHQW�LQWHQGV�WKLV�GHOD\�ZLOO SURYLGH�VWDWHV�ZLWK�DGGLWLRQDO�
WLPH�DQG�UHVRXUFHV�QHFHVVDU\�WR�PRGLI\�WKHLU�5(6($�SURJUDPV�LQ�UHVSRQVH�WR�FXUUHQW�
HFRQRPLF�DQG�RWKHU�FRQGLWLRQV���6WDWHV�PXVW�GHYHORS�5(6($�SODQV�IRU�)<������WKDW�DGGUHVV�
FXUUHQW�FDUU\�RYHU�EDODQFHV�DQG�WDNH�LQWR�DFFRXQW�WKH�FDUU\�RYHU�OLPLWDWLRQ�WKDW�ZLOO�QRZ�EH�
LPSOHPHQWHG�LQ�)<��������6HH�VHFWLRQ���E��RI�WKLV�7(*/ IRU�PRUH�LQIRUPDWLRQ�DERXW�WKLV�
FKDQJH�

�� 'HILQLWLRQV�

7R�UHIOHFW�WKH�LQFUHDVHG�RSSRUWXQLW\�IRU�LQQRYDWLRQ�SURYLGHG�E\�WKH�SHUPDQHQWO\�DXWKRUL]HG�
5(6($�SURJUDP� DQG�WR�DVVLVW�VWDWHV�LQ�FRQGXFWLQJ�5(6($�SODQQLQJ�DQG�SHUIRUPDQFH�
UHSRUWLQJ��VHYHUDO�GHILQLWLRQV�ZHUH�LQWURGXFHG�LQ�)<������WKDW�ZLOO�FRQWLQXH��XQFKDQJHG��LQ�
)<������� 7KHVH�GHILQLWLRQV LGHQWLI\�PLQLPXP�OHYHOV�RI�VHUYLFH�GHOLYHU\� DQG�VWDWHV�DUH�
VWURQJO\�HQFRXUDJHG�WR�LQWHJUDWH�D�ZLGH�UDQJH�RI�DGGLWLRQDO�VHUYLFHV WKDW�FDQ�LGHQWLI\�DQG�
UHVSRQG�WR�WKH�VSHFLILF�QHHGV�RI�HDFK�8&�FODLPDQW��

D� ,QLWLDO�5(6($�± 7KH�WHUP�³LQLWLDO�5(6($´�UHIHUV�WR�WKH�ILUVW�PHHWLQJ�EHWZHHQ�D�5(6($�
VHUYLFH�SURYLGHU�DQG�D�8& FODLPDQW�ZKR�UHSRUWHG�WR�WKH�PHHWLQJ�LQ�UHVSRQVH�WR�DQ�RIILFLDO�
QRWLILFDWLRQ�RI�VHOHFWLRQ�DQG�UHTXLUHG�SDUWLFLSDWLRQ�LQ�5(6($�VHUYLFHV���)RU�UHSRUWLQJ�DQG�
SODQQLQJ�SXUSRVHV��5(6($�VWDWH�SODQ��HOHPHQW��� >VHH�$WWDFKPHQW ,, RI�WKLV�7(*/@ DQG�
(7$�������HOHPHQW�� >VHH�6HFWLRQ���F��RI�WKLV�7(*/@���WKH�LQLWLDO�5(6($�VHVVLRQ�LV�
³FRPSOHWHG´�ZKHQ�DOO�RI�WKH�IROORZLQJ�FRPSRQHQWV�H[LVW��

�� $�8& HOLJLELOLW\�UHYLHZ WKDW�LV�FRQGXFWHG�RQ�D�RQH�RQ�RQH�EDVLV� LQFOXGLQJ�UHYLHZ�
RI�ZRUN�VHDUFK�DFWLYLWLHV LI�VXFK�DFWLYLWLHV�KDYH�QRW�EHHQ�ZDLYHG DQG�UHIHUUDO�WR�
DGMXGLFDWLRQ�LI�DQ�LVVXH�RU�SRWHQWLDO�LVVXH�V��LV�LGHQWLILHG�

�� &XVWRPL]HG�ODERU�PDUNHW�DQG�FDUHHU�LQIRUPDWLRQ�EDVHG�RQ�DQ�DVVHVVPHQW�RI�WKH�
FODLPDQW¶V�QHHGV��

�� (QUROOPHQW�LQ�WKH�(6 SURJUDP�

�� 6XSSRUW��WR�WKH�H[WHQW QHHGHG� IRU�WKH�FODLPDQW�LQ�WKH�GHYHORSPHQW�RI�DQ�LQGLYLGXDO�
UHHPSOR\PHQW�SODQ WDLORUHG�WR�WKH�FODLPDQW¶V�QHHGV��DQG
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�� ,QIRUPDWLRQ�DQG�UHIHUUDO�WR�DGGLWLRQDO�UHHPSOR\PHQW�VHUYLFHV�DQG�RWKHU�$-&�
VHUYLFHV��UHVRXUFHV��DQG�WUDLQLQJ� DV�DSSURSULDWH��

7KH�DERYH�OLVW�LGHQWLILHV�WKH�PLQLPXP�UHTXLUHPHQWV�IRU�DQ�LQLWLDO�5(6($� DQG�VWDWHV�PD\�
LQFOXGH�DGGLWLRQDO�DFWLYLWLHV�RU�VHUYLFHV�DV�SDUW�RI�WKHLU�UHVSHFWLYH�VHUYLFH�GHOLYHU\�GHVLJQV��

,PSRUWDQWO\��FRPSOHWLRQ�RI�WKH�LQLWLDO�5(6($�GRHV�QRW�QHFHVVDULO\�WHUPLQDWH D�FODLPDQW¶V�
HQUROOPHQW�LQ�5(6($��JLYHQ�WKDW�LW�GRHV�QRW�LQFOXGH�PDQ\�RI�WKH�UHHPSOR\PHQW�VHUYLFHV�
WKDW�PD\�VXSSRUW�WKH�FODLPDQW¶V�UHWXUQ�WR�ZRUN���6WDWHV�KDYH�WKH�RSSRUWXQLW\�IRU�
LQQRYDWLRQ�LQ�WKHLU�VHUYLFH�GHOLYHU\�GHVLJQ�WR�LQFOXGH�VXEVHTXHQW�5(6($�VHVVLRQV�DQG�RU�
SURYLVLRQ�RI�DQG�RU�UHIHUUDO�WR�DGGLWLRQDO�UHHPSOR\PHQW�VHUYLFHV���7KH�QXPEHU�RI�
FODLPDQWV�UHFHLYLQJ�UHHPSOR\PHQW�DQG�RU�WUDLQLQJ�VHUYLFHV�UHVXOWLQJ�IURP�D�5(6($�
UHIHUUDO�LV�UHIOHFWHG�LQ�WKH�(7$������UHSRUW��HOHPHQWV�������6HFWLRQV � DQG�� RI�WKLV�7(*/
SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�DQG�UHTXLUHPHQWV�SHUWDLQLQJ�WR�5(6($�VHUYLFHV�GXULQJ�)<�
������

E� 6XEVHTXHQW�5(6($�± 6WDWHV�ZLOO GHWHUPLQH�WKH�H[WHQW�WR�ZKLFK�WKH\�UHTXLUH�DQ\
VXEVHTXHQW�5(6($V�DV�SDUW�RI�WKHLU�VHUYLFH�GHOLYHU\�PRGHO�LQ�DGGLWLRQ�WR�UHIHUUDOV�WR�
UHHPSOR\PHQW�VHUYLFHV� 7KH�WHUP�³VXEVHTXHQW�5(6($´�UHIHUV�WR�D�IROORZ�RQ�5(6($�
PHHWLQJ�WKDW�LQFOXGHV��DW�D�PLQLPXP�� ��� D�8& HOLJLELOLW\�DVVHVVPHQW� DQG�����D�UHYLHZ�RI�
WKH�FODLPDQW¶V�ZRUN�VHDUFK�DFWLYLWLHV�WR�GHWHUPLQH�LI�DGGLWLRQDO�DVVLVWDQFH�LV�QHHGHG�WR�
VXSSRUW�WKH�FODLPDQW¶V�FRPSOLDQFH�ZLWK�ZRUN�VHDUFK�UHTXLUHPHQWV�DQG�WKH�FODLPDQW¶V�
UHWXUQ�WR�ZRUN DW�WKH�HDUOLHVW�SRVVLEOH�WLPH� ,I�ZRUN�VHDUFK�DFWLYLWLHV�KDYH�EHHQ�ZDLYHG�
WKH�UHYLHZ�RI�WKH�FODLPDQW¶V�ZRUN�VHDUFK�LV�QRW�UHTXLUHG� EXW�VWDWHV�DUH�VWURQJO\�
HQFRXUDJHG�WR�SURYLGH�WKH�FODLPDQW�ZLWK�LQIRUPDWLRQ�UHJDUGLQJ�WKH�VWDWH¶V�ZRUN�VHDUFK�
UHTXLUHPHQWV�LQ�FDVH�WKH�ZDLYHU�LV�OLIWHG�ZKLOH�WKH�FODLPDQW�LV�UHFHLYLQJ�8&��

6WDWHV�PD\�LQFOXGH�DGGLWLRQDO�DFWLYLWLHV�RU�VHUYLFHV�DV�SDUW�RI�WKHLU�UHVSHFWLYH�VHUYLFH�
GHOLYHU\�GHVLJQV���)RU�SODQQLQJ�SXUSRVHV� WKH�SURMHFWHG�QXPEHU�RI�FRPSOHWHG VXEVHTXHQW�
5(6($V�LV�UHSRUWHG�LQ�HOHPHQW����RI�WKH�5(6($�VWDWH�SODQ���6WDWHV�DUH�QR�ORQJHU�OLPLWHG�
LQ�WKH�QXPEHU�RI�VXEVHTXHQW�5(6($V�WKDW�PD\�EH�SURYLGHG WR�D�FODLPDQW���

F� 5HHPSOR\PHQW�6HUYLFHV�± 6WDWHV�PXVW�GHYHORS�SURFHVVHV�WR�UHIHU�5(6($�SDUWLFLSDQWV WR�
UHHPSOR\PHQW�VHUYLFHV��LQFOXGLQJ�WKRVH�VHUYLFHV�SURYLGHG�XVLQJ�5(6($�IXQGLQJ�DQG�
WKRVH�SURYLGHG�WKURXJK�RWKHU�SURJUDPV�� ,Q�VXSSRUW�RI�5(6($¶V�JRDO�RI�JUHDWHU�DOLJQPHQW�
ZLWK�:,2$ DQG�WKH�FRQFHSW�RI�2QH�:RUNIRUFH��UHHPSOR\PHQW�VHUYLFHV�LQFOXGH��EXW�DUH�
QRW�OLPLWHG�WR��DFWLYLWLHV�LGHQWLILHG�DV�FDUHHU�VHUYLFHV�XQGHU�6HFWLRQ�����F������:,2$� DQG�
IXUWKHU�GHWDLOHG�DW����&)5���������

(DFK�VWDWH�ZLOO�LGHQWLI\�WKH W\SHV�DQG�TXDQWLW\�RI�UHHPSOR\PHQW�VHUYLFHV�SURYLGHG� EXW�
PXVW�HQVXUH�WKDW�LWV UHVSHFWLYH�5(6($�SURJUDP�GHVLJQ�DQG�WKH�VHUYLFHV�SURYLGHG�
VXSSOHPHQW� UDWKHU�WKDQ�VXSSODQW� )HGHUDO��VWDWH��DQG�ORFDO�SXEOLF�IXQGV�WKDW�ZRXOG�
RWKHUZLVH�EH�H[SHQGHG�RQ�UHHPSOR\PHQW�VHUYLFHV�LQ�WKH�DEVHQFH�RI�D�5(6($�SURJUDP��
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5HIHUUDOV�WR�UHHPSOR\PHQW�VHUYLFHV�UHVXOWLQJ�IURP�5(6($�LV�FDSWXUHG�RQ�WKH�(7$�������
HOHPHQWV����� DQG�LQ�HDFK�VWDWH¶V�5(6($�VWDWH�SODQ�QDUUDWLYH�GHVFULELQJ�VHUYLFH�GHOLYHU\��
(7$�ZLOO�DOVR�FROOHFW�DGGLWLRQDO�LQIRUPDWLRQ�YLD�WKH�:RUNIRUFH�,QWHJUDWHG�3HUIRUPDQFH�
6\VWHP�IRU�FODLPDQWV�UHIHUUHG�WR�WKH�(6 SURJUDP DQG�RWKHU�:,2$�SDUWQHUV�E\�5(6($�

G� 7UDLQLQJ�± 5(6($�SURJUDP�UHSRUWLQJ�UHTXLUHPHQWV��(7$�������LQFOXGH VXEPLWWLQJ WKH�
QXPEHU�RI�FODLPDQWV�WKDW�UHSRUW�WR�WUDLQLQJ�DV�D�UHVXOW�RI�D�5(6($�UHIHUUDO��HOHPHQWV��
DQG������,Q�WKH�FRQWH[W�RI�5(6($��WUDLQLQJ�LQFOXGHV�WUDLQLQJ�VHUYLFHV�XQGHU�6HFWLRQ�
����F������:,2$� DQG����&)5�����������7UDLQLQJ�DOVR�LQFOXGHV�DQ\�RWKHU�WUDLQLQJ�
SURJUDP�DSSURYHG�E\�WKH�VWDWH¶V�8,�DJHQF\� 5(6($�IXQGV�PD\�QRW�EH�XVHG�WR�VXSSRUW�
WUDLQLQJ�DFWLYLWLHV� DQG�LW�LV�H[SHFWHG�WKDW�WUDLQLQJ�UHVXOWLQJ�IURP�D�5(6($�UHIHUUDO�ZLOO�
DOLJQ�ZLWK�WKH�VWDWXWRU\�SXUSRVHV�RI�5(6($�E\�PDNLQJ�XVH�RI�DYDLODEOH�ODERU�PDUNHW�
LQIRUPDWLRQ��EXVLQHVV�VHUYLFHV��DQG�RWKHU�UHVRXUFHV WR�GLUHFWO\�OLQN�WKH�WUDLQLQJ�WR�D�
VSHFLILF�MRE�RU�LQ�GHPDQG�RFFXSDWLRQ���7UDLQLQJ�DFWLYLWLHV UHVXOWLQJ�IURP�5(6($�UHIHUUDOV
ZLOO�EH�UHSRUWHG�WKURXJK�WKH ZRUNIRUFH�SURJUDP�UHSRUWLQJ�VWUXFWXUHV IRU�WKH�WUDLQLQJ�
DFWLYLWLHV�WR�ZKLFK�WKH�FODLPDQW�LV�UHIHUUHG�

�� )XQGLQJ� $OORZDEOH�FRVWV�PD\�QRW�H[FHHG�WKH�JUDQW�DZDUG��DV�SURYLGHG�LQ�$WWDFKPHQW ,� DQG�
DUH�VXEMHFW�WR�WKH�OLPLWDWLRQV�GHVFULEHG�LQ�WKLV�VHFWLRQ��

D� )XQGLQJ�$YDLODELOLW\ ± 7KH�DZDUGV�SUHVHQWHG�LQ�WKLV�7(*/ DUH�VXEMHFW�WR�WKH�DYDLODELOLW\�
RI�)HGHUDO�IXQGV���7KH�DPRXQWV�LGHQWLILHG�LQ�$WWDFKPHQW�,�DUH�EDVHG�RQ�WKH�DSSURSULDWHG�
)< �����IXQGLQJ�OHYHO�RI����������������2I�WKH�SURMHFWHG IXQGLQJ�OHYHO� HLJKW\�QLQH�����
SHUFHQW��������������� ZLOO�EH�DZDUGHG�YLD�WKH�EDVH�IXQGLQJ�IRUPXOD�GHVFULEHG EHORZ LQ�
6HFWLRQ���E��RI�WKLV�7(*/� WHQ �����SHUFHQW�������������� ZLOO�EH�VHW�DVLGH�IRU�RXWFRPH�
SD\PHQWV�DV�UHTXLUHG�E\�6HFWLRQ�����I������66$��DQG RQH ����SHUFHQW ������������ ZLOO�EH�
UHVHUYHG�E\�WKH�'HSDUWPHQW�WR�FRQGXFW�UHVHDUFK�DQG�SURYLGH WHFKQLFDO�DVVLVWDQFH��DV�
GHVFULEHG�LQ 6HFWLRQ�����I������66$���

*UDQW�UHFLSLHQWV�PD\�EH�UHTXLUHG�WR�UHYLVH�EXGJHW�GRFXPHQWV�SULRU�WR�DZDUG�H[HFXWLRQ�WR�
DFFRXQW�IRU�GLVFUHSDQFLHV�DPRQJ�HVWLPDWHG�IXQGLQJ�DYDLODELOLW\��IXQGLQJ�UHTXHVWV��DQG�
DFWXDO�DZDUG�DPRXQWV�

E� %DVH�)XQGLQJ�)RUPXOD ± %HJLQQLQJ�LQ�)< ������HDFK�VWDWH¶V PD[LPXP�5(6($�EDVH�
DZDUG�ZLOO�EH�GHWHUPLQHG�XVLQJ�D�IRUPXOD�DOORFDWLRQ EDVHG�RQ�WKH�,QVXUHG�8QHPSOR\PHQW�
5DWH �,85� DQG�WKH�VL]H�RI�WKH�FLYLOLDQ�ODERU�IRUFH�LQ�HDFK�VWDWH���2Q�$SULO����������(7$�
SXEOLVKHG�D�)HGHUDO�5HJLVWHU 1RWLFH��)51������)HG��5HJ��������� UHTXHVWLQJ�SXEOLF�
FRPPHQWV�RQ�WKH�5(6($�DOORFDWLRQ�SURFHVV���2Q�$XJXVW����������(7$�SXEOLVKHG�D�
VHFRQG�)51�����)HG��5HJ��������� LGHQWLI\LQJ�WKH�ILQDO�DOORFDWLRQ�PHWKRGRORJ\�DQG�
SURYLGLQJ�DQDO\VLV�RI�KRZ�(7$�FRQVLGHUHG�SXEOLF�FRPPHQWV�LQ�LWV�GHYHORSPHQW�

,Q�DGGLWLRQ�WR WKH ,85�DQG�WKH�VL]H�RI�WKH�FLYLOLDQ�ODERU�IRUFH�LQ�HDFK�VWDWH��WKH�IRUPXOD�
LQFOXGHV�SURYLVLRQV�LQWHQGHG�WR�VWDELOL]H�IXQGLQJ�IURP�\HDU�WR�\HDU�DQG�LQFHQWLYL]H�WKH�
WLPHO\�H[SHQGLWXUH�RI 5(6($�IXQGV���7KHVH�SURYLVLRQV�ZLOO�EH�DSSOLHG�WR�WKH�)<������
ILQDO�IRUPXOD DOORFDWLRQ�DQG DUH FRQVLGHUHG�LQ�WKH SURMHFWHG�IXQGLQJ�OHYHOV�SURYLGHG�LQ�
$WWDFKPHQW ,���7KHVH�SURYLVLRQV�LQFOXGH��
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�� +ROG�+DUPOHVV ±(DFK�VWDWH�ZLOO�UHFHLYH�QR�OHVV�WKDQ�DQ�DPRXQW�HTXDO�WR�DW�OHDVW����
SHUFHQW�RI�LWV�JUDQW�DZDUG��DQG

�� 0LQLPXP�)XQGLQJ ± 1R�VWDWH�ZLOO�UHFHLYH�DQ�DPRXQW�OHVV�WKDQ������SHUFHQW�RI�WKH�
WRWDO�DYDLODEOH�IXQGLQJ�IRU )<�������ZKLFK�LV 5(6($
V�EDVH�IXQGLQJ�OHYHO��RU�
���������

7KH�ILQDO�DOORFDWLRQ�PHWKRGRORJ\�DOVR�LQFOXGHV�D�³&DUU\�2YHU�7KUHVKROG´�WKDW�ZRXOG�
OLPLW�WKH�DPRXQW�RI�)< �����IXQGV�D�VWDWH�PD\�FDUU\�RYHU�WR�)<������WR�WKLUW\������
SHUFHQW�RI�LWV�)<������JUDQW�DZDUG�� $V�LGHQWLILHG�LQ�6HFWLRQ���RI�WKLV�7(*/��WKH�
'HSDUWPHQW�XVHG�DXWKRULW\�SURYLGHG�E\�6HFWLRQ�����J���66$��WR GHOD\�LPSOHPHQWDWLRQ�RI�
WKH�FDUU\�RYHU�SURYLVLRQ�WR�)<��������7KLV�FKDQJH�LV�LQ�UHVSRQVH�WR�GLVUXSWLRQV�WR�VWDWH�
5(6($�RSHUDWLRQV�UHVXOWLQJ�IURP�WKH HFRQRPLF�DQG�RWKHU�LPSDFWV�RI�WKH�&29,'����
SDQGHPLF� DQG�WKH�QHHG�WR�LQFUHDVH�5(6($¶V�FDSDFLW\�WR�VXSSRUW�VWDWH¶V�HIIRUWV�WR�UHRSHQ�
WKHLU�HFRQRPLHV� 2Q�2FWREHU����������WKH�'HSDUWPHQW�QRWLILHG�&RQJUHVV�RI�LWV�SODQ�WR�
FKDQJH�WKH�DOORFDWLRQ�IRUPXOD�E\�GHOD\LQJ�LPSOHPHQWDWLRQ�RI�WKH����SHUFHQW�FDUU\�RYHU�
OLPLWDWLRQ�WR�)<��������7KLV�FKDQJH�WDNHV HIIHFW�LPPHGLDWHO\� EHFDXVH�WKH�UHTXLUHG����GD\�
&RQJUHVVLRQDO�QRWLILFDWLRQ�SHULRG�HQGHG�RQ�'HFHPEHU����������

$WWDFKPHQW�,�SURYLGHV�SURMHFWHG�VWDWH�OHYHO�IRUPXOD�DOORFDWLRQV�RI�5(6($�EDVH�IXQGLQJ���
7KHVH�SURMHFWLRQV�DUH�EDVHG�RQ�DXWKRUL]HG�5(6($�IXQGLQJ�OHYHOV�IRU�)<������DQG�)<�
�����JUDQW�IXQGV�DZDUGHG�DV�RI�6HSWHPEHU���������� DQG�DUH�VXEMHFW�WR�FKDQJH�� 7KH�
PD[LPXP�JUDQW�DZDUGV�SURYLGHG�LQ�$WWDFKPHQW�,�UHIOHFW�WKH�GHOD\HG�LPSOHPHQWDWLRQ�RI�
WKH�FDUU\�RYHU�SURYLVLRQ�DQG�GR�QRW�LQFOXGH�DQ\�FDUU\�RYHU�EDVHG�DGMXVWPHQWV�� 7KH�
DOORFDWLRQ�RI�5(6($�RXWFRPH�SD\PHQWV�ZLOO�EH�GHVFULEHG�LQ�IXWXUH�JXLGDQFH�

F� 8VH�RI�)XQGV�± 5(6($�IXQGV�PXVW�EH�XVHG�WR�DVVHVV�WKH�FRQWLQXHG�HOLJLELOLW\�DQG�
UHHPSOR\PHQW�QHHGV�RI�8& FODLPDQWV�LQ�WKH�WDUJHWHG�SRSXODWLRQV�LGHQWLILHG�E\�WKH�VWDWH�
DQG�WR�SURYLGH�UHHPSOR\PHQW�VHUYLFHV�WR�5(6($�SDUWLFLSDQWV��LQFOXGLQJ�UHHPSOR\PHQW�
VHUYLFHV�WR�ZKLFK�5(6($�SDUWLFLSDQWV�DUH�UHIHUUHG���7KHVH�IXQGV�PXVW�EH�XVHG�WR�
VXSSOHPHQW�WKH�OHYHO�RI�)HGHUDO��VWDWH� DQG�ORFDO�SXEOLF�IXQGV�WKDW��LQ�WKH�DEVHQFH�RI�VXFK�
DYDLODELOLW\��ZRXOG�EH�H[SHQGHG�WR�SURYLGH�UHHPSOR\PHQW�VHUYLFHV�DQG�HOLJLELOLW\�
DVVHVVPHQWV�WR�LQGLYLGXDOV�UHFHLYLQJ�8&���5(6($�IXQGV�PD\�QRW�VXSSODQW 8,�JUDQW�IXQGV�
GHYRWHG�WR�RWKHU�VWDWH�8,�SURJUDP�HQIRUFHPHQW�RU�SURJUDP�HOLJLELOLW\�UHYLHZ�DFWLYLWLHV���
6LPLODUO\��WKHVH�IXQGV�PXVW�QRW�VXSSODQW�)HGHUDO��VWDWH��RU�ORFDO�IXQGV�GHYRWHG�WR�
SURYLGLQJ�UHHPSOR\PHQW�VHUYLFHV�WR�8& FODLPDQWV���2QO\�UHHPSOR\PHQW�RU�RWKHU�VHUYLFH�
FRVWV�WKDW�DUH�D�GLUHFW�UHVXOW�RI�D�FODLPDQW¶V�SDUWLFLSDWLRQ�LQ�WKH�5(6($�SURJUDP�PD\�EH�
UHLPEXUVHG�XVLQJ�5(6($�IXQGV�� 5(6($�IXQGV�PD\�QRW�EH�XVHG�WR�SD\�IRU�WUDLQLQJ�
VHUYLFHV�RU�WR�SXUFKDVH�RU�SD\�IRU�OLFHQVHV�IRU�DQ�DVVHVVPHQW�WRRO��H�J���WKH�7UDQVIHUDEOH�
2FFXSDWLRQ�5HODWLRQVKLS�4XRWLHQW�� %\�DSSO\LQJ�IRU�5(6($�IXQGLQJ��VWDWHV�DJUHH�WR�
LQWHJUDWH�WKH�5(6($�SURJUDP�ZLWK�RWKHU�ZRUNIRUFH�SDUWQHU�SURJUDPV��LQFOXGLQJ�:,2$�
IXQGHG�DQG�:DJQHU�3H\VHU�$FW�IXQGHG�VHUYLFHV��DQG�WR FR�HQUROO�DOO�5(6($�SDUWLFLSDQWV�
LQWR�WKH (6 SURJUDP�
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G� $GPLQLVWUDWLYH�&RVWV /LPLW�± ,Q�)<�������DGPLQLVWUDWLYH�FRVWV IRU�WKH�5(6($�SURJUDP�
DUH XQFKDQJHG�IURP�)<������DQG�UHPDLQ�OLPLWHG WR����SHUFHQW�RI�WKH�WRWDO�JUDQW�DZDUG���

7R�KHOS�IDFLOLWDWH�SURJUDP�DOLJQPHQW�DQG�LQWHJUDWLRQ�DFURVV�SURJUDPV�VXSSRUWLQJ�WKH�
UHHPSOR\PHQW�RI�8& FODLPDQWV��(7$�XVHV�WKH�GHILQLWLRQ�RI�:,2$�DGPLQLVWUDWLYH�FRVWV�DW�
���&)5���������IRU�5(6($�JUDQWV���

,Q�WKH�FRQWH[W�RI�WKH�5(6($�SURJUDP��LQIRUPDWLRQ�WHFKQRORJ\��,7��FRVWV�WKDW�GLUHFWO\�
VXSSRUW�UHPRWH�VHUYLFH�GHOLYHU\ E\�IDFLOLWDWLQJ�SHUVRQ�WR�SHUVRQ�FRQWDFW��VXFK�DV�YLGHR�
FRQIHUHQFLQJ��PD\�EH�LGHQWLILHG�DV�SURJUDP�FRVWV�� 7KH�GHYHORSPHQW�RI�YLUWXDO�WRROV�WKDW�
DXWRPDWH SRUWLRQV�RI�WKH�5(6($�VHVVLRQ��VXFK�DV�GHYHORSLQJ�SUH�UHFRUGHG�RULHQWDWLRQV�
IRU�DYDLODEOH�VHUYLFHV� RU�VHOI�VHUYLFH�WRROV�WR�GLUHFWO\�DVVLVW�ZLWK�WKH�GHYHORSPHQW�RI�D�
UHHPSOR\PHQW�SODQ��DOVR PD\�EH�FRQVLGHUHG�SURJUDP�FRVWV�LI�WKH�UHVXOWLQJ�UHVRXUFHV�DUH�
GLUHFWO\�LQWHJUDWHG�LQWR�WKH�5(6($�VHVVLRQV�DQG�VXSSOHPHQW�UDWKHU�WKDQ�VXSSODQW�RWKHU�,7�
UHVRXUFHV�� 7R�SUHYHQW�UHGXQGDQFLHV�DQG�LQHIILFLHQFLHV��DQ\�HIIRUWV�WR�GHYHORS�YLUWXDO�RU�
DXWRPDWHG�WRROV�VKRXOG�EH�FRPSOHWHG�LQ�D�PDQQHU�WKDW OHYHUDJHV�RU DOLJQV�ZLWK�VLPLODU�
DFWLYLWLHV�EHLQJ�FRPSOHWHG�E\�RWKHU�ZRUNIRUFH�SDUWQHU�SURJUDPV��

$OO�RWKHU�,7�FRVWV�DVVRFLDWHG�ZLWK�WKH�5(6($�SURJUDP� LQFOXGLQJ�WKRVH�LGHQWLILHG�DW����
&)5����������DUH�DGPLQLVWUDWLYH�FRVWV���

6WDWHV�PD\�UHTXHVW WR�XVH XS�WR�DQ�DGGLWLRQDO����������EH\RQG�WKH����SHUFHQW�
DGPLQLVWUDWLYH�FRVWV OLPLW�WR�VXSSRUW�LQIRUPDWLRQ�WHFKQRORJ\� ZKLFK�PD\�LQFOXGH�FRVWV�
DVVRFLDWHG�ZLWK�UHTXLUHG SHUIRUPDQFH�UHSRUWLQJ��

6WDWHV�PXVW�EH�PLQGIXO�RI WKH�IROORZLQJ�

�� $GPLQLVWUDWLYH�FRVWV�LQFOXGH�GLUHFW�DQG�LQGLUHFW�FRVWV��

�� 6WDWHV�UHTXHVWLQJ�XS�WR��������� LQ�IXQGV�EH\RQG�WKH����SHUFHQW�DGPLQLVWUDWLYH�
FRVWV�OLPLW IRU�,7 PXVW�LGHQWLI\�WKH�DPRXQW�DQG�GHVFULEH�SODQQHG�DFWLYLWLHV�LQ�
HOHPHQW���RI�WKH�5(6($�6WDWH�3ODQ�WHPSODWH��

�� $GPLQLVWUDWLYH�FRVWV�DUH QRW�UHTXLUHG�WR�EH�LGHQWLILHG�VHSDUDWHO\�IURP�SURJUDP�
FRVWV�RQ�WKH�6WDQGDUG�)RUP����$� %XGJHW�,QIRUPDWLRQ � 1RQ�&RQVWUXFWLRQ�
3URJUDPV���

�� $GPLQLVWUDWLYH�FRVWV�PXVW�EH�WUDFNHG�WKURXJK�WKH�UHFLSLHQW¶V�DFFRXQWLQJ�V\VWHP�
DQG�DSSURSULDWHO\�GRFXPHQWHG�RQ�WKH�UHFLSLHQW¶V (7$����� )LQDQFLDO�5HSRUW
VXEPLVVLRQV���

5HFLSLHQWV�ZLOO�EH�PRQLWRUHG�IRU�FRPSOLDQFH�ZLWK�WKH�DGPLQLVWUDWLYH�FRVWV OLPLW�GXULQJ�
WKH�HQWLUH�JUDQW�SHULRG�RI�SHUIRUPDQFH���$Q\�DPRXQWV�WKDW�H[FHHG�WKLV�OLPLWDWLRQ�DW�
FORVHRXW�ZLOO�EH�GLVDOORZHG�DQG�VXEMHFW�WR�GHEW�FROOHFWLRQ�
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H� (YDOXDWLRQ�6HW�$VLGH�)XQGV�± 6WDWHV PD\�XVH�XS�WR����SHUFHQW�RI�WKHLU�5(6($�JUDQW�
IXQGV�WR�FRQGXFW� RU�FDXVH�WR EH FRQGXFWHG� HYDOXDWLRQV�RI�LQWHUYHQWLRQV�DQG�VHUYLFH�
GHOLYHU\�VWUDWHJLHV�XVHG�LQ�FDUU\LQJ�RXW�WKH�SURJUDP� %HFDXVH�WKLV�HYDOXDWLRQ�IXQGLQJ�PD\�
QRW�EH�VXIILFLHQW�WR�GR�ULJRURXV�HYDOXDWLRQV�RQ�D�VWDWH�E\�VWDWH EDVLV��VWDWHV�DUH�HQFRXUDJHG�
WR�FROODERUDWH DQG�SRRO�WKHLU�IXQGV�WR�VXSSRUW PRUH�ULJRURXV�5(6($ HYDOXDWLRQV�WKDW�
H[DPLQH�SURJUDP�FRPSRQHQWV�RU�LQWHUYHQWLRQV�DFURVV�VWDWHV� 7KH�'HSDUWPHQW�PD\�DOVR�
HQJDJH�ZLWK�VWDWHV�WR�VXSSRUW�5(6($�HYDOXDWLRQV���8,3/�1R������� DQG�7(*/�1R��������
SURYLGH�DGGLWLRQDO�JXLGDQFH�DQG�UHVRXUFHV�UHODWHG�WR�5(6($�UHODWHG�HYDOXDWLRQ�DFWLYLWLHV��
6WDWHV�VHHNLQJ�DGGLWLRQDO�DVVLVWDQFH�ZLWK�5(6($�HYDOXDWLRQV�DUH�LQYLWHG�WR�FRQWDFW�WKH�
5(6($�(YDOXDWLRQ�7HFKQLFDO�$VVLVWDQFH�+HOSOLQH�DW�5(6($#DEWDVVRF�FRP��

(YDOXDWLRQ�FRVWV�PXVW�EH�UHSRUWHG�TXDUWHUO\�LQ�WKH�FRPPHQW�VHFWLRQ�RI�WKH�(7$������
)LQDQFLDO�5HSRUW�ZKLFK�LV�DYDLODEOH�DW�
KWWSV���ZZZ�GRO�JRY�DJHQFLHV�HWD�JUDQWV�PDQDJHPHQW�UHSRUWLQJ�

I� ,QLWLDO�DQG�6XEVHTXHQW�5(6($�&RVWV /LPLW�± 5(6($�RSHUDWLQJ�JXLGDQFH�IRU�)<V������
�����LQFOXGHG�IXQGLQJ�OLPLWV�RU�DOORZDEOH�UDQJHV�IRU�DYHUDJH�FRVWV�IRU�LQLWLDO�DQG�
VXEVHTXHQW�5(6($�VHVVLRQV���%HJLQQLQJ�LQ�)<������ WKHVH�OLPLWV�ZHUH�UHPRYHG�EHFDXVH�
5(6($�SURYLGHV�VWDWHV�ZLWK�RSSRUWXQLW\�IRU�LQQRYDWLRQ LQ�KRZ�WKHLU 5(6($�SURJUDPV�
DUH GHVLJQHG�DQG�WKH�W\SHV�RI�VHUYLFH�GHOLYHU\�VWUDWHJLHV�DQG�LQWHUYHQWLRQV�SHUPLWWHG��

J� 3HULRG�RI�3HUIRUPDQFH�± )RU�RSHUDWLRQDO�SXUSRVHV��VWDWHV�DUH�VWURQJO\�HQFRXUDJHG�WR�
FRQWLQXH�WR�GHVLJQ�DQG�RSHUDWH�WKHLU�5(6($�SURJUDPV�EDVHG�RQ�D�FDOHQGDU�\HDU�VFKHGXOH��
7KH�RIILFLDO�SHULRG�RI�SHUIRUPDQFH�IRU�)<����� 5(6($�IXQGV�ZLOO�EH�-DQXDU\���������
WKURXJK�6HSWHPEHU����������� )XQGLQJ�PXVW�EH OLTXLGDWHG�E\�'HFHPEHU������������

�� 3URJUDP�'HVLJQ�

D� 6WDWH�,QQRYDWLRQ LQ�7DUJHWLQJ 5(6($�6HUYLFHV�WR�8& &ODLPDQWV�± 6HFWLRQ�����D���66$�
UHTXLUHV�5(6($�IXQGHG�DFWLYLWLHV�WR�EH�WDUJHWHG�WR�FODLPDQWV�GHWHUPLQHG PRVW�OLNHO\�WR�
H[KDXVW�8& DV�GHWHUPLQHG�XQGHU�D�SURILOLQJ�V\VWHP�UHTXLUHG�XQGHU�6HFWLRQ�����M���66$���
+RZHYHU��OLNH�)<�������WKH�'HSDUWPHQW¶V�DSSURSULDWLRQ�DFWV IRU�)<����� FRQWDLQHG�D
SURYLVLRQ�SURYLGLQJ�VWDWHV�ZLWK�GLVFUHWLRQ�LQ�LGHQWLI\LQJ�DSSURSULDWH�FODLPDQW�SRSXODWLRQV�
DPRQJ�UHFLSLHQWV�RI�UHJXODU�8&��WKXV�UHPRYLQJ�WKH�UHTXLUHPHQW�WKDW�VWDWHV�PXVW�WDUJHW�8&
FODLPDQWV�GHWHUPLQHG�PRVW�OLNHO\�WR�H[KDXVW�8& XQGHU�6HFWLRQ�����M���66$�� 7KH�
'HSDUWPHQW¶V�)<������DSSURSULDWLRQV DFW DOVR�LQFOXGHV�D�SURYLVLRQ�DOORZLQJ�VWDWHV�WR�
LGHQWLI\�DSSURSULDWH�FODLPDQW�SRSXODWLRQV�DPRQJ�UHFLSLHQWV�RI�UHJXODU�8&�DQG�VWDWHV�DUH�
HQFRXUDJHG�WR�GHYHORS�5(6($�VWDWH�SODQV�WKDW�WDUJHW�8&�FODLPDQW�SRSXODWLRQV�EDVHG�RQ�
ORFDO�ODERU�PDUNHW�LQIRUPDWLRQ��HFRQRPLF�WUHQGV��DQG�RWKHU�DYDLODEOH�GDWD�WKDW�LQIRUPV�
ZKHWKHU�WKH�WDUJHWLQJ�VWUDWHJ\�LV�OLNHO\�WR�PHHW�WKH�5(6($�SURJUDP�JRDOV��

E� &RYHUHG�3RSXODWLRQV�± +LVWRULFDOO\��8& FODLPDQWV�ZKR�KDYH�D�GHILQLWH�UHWXUQ�WR�ZRUN�
GDWH��ZKR�VHFXUH�ZRUN�RQO\�WKURXJK�D�XQLRQ�KLULQJ�KDOO��RU�ZKR�DUH�LQ�DSSURYHG�WUDLQLQJ��
ZHUH�H[FOXGHG�IURP�SDUWLFLSDWLRQ�LQ�5(6($�VHUYLFHV���7KLV�EODQNHW�H[FOXVLRQ�ZDV�EDVHG�
RQ�WKH�DVVXPSWLRQ�WKDW�5(6($�GRHV�QRW�UHGXFH�WKH�GXUDWLRQ�RI�8&�UHFLSLHQF\ IRU�VXFK�
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LQGLYLGXDOV���%HJLQQLQJ�LQ�)<�������VWDWHV�KDYH�GLVFUHWLRQ�WR�IXUWKHU DOLJQ�WKHLU�5(6($�
SURJUDP�ZLWK�WKHLU�VWDWH�VSHFLILF�ZRUN�VHDUFK�UHTXLUHPHQWV���7KHUHIRUH��FODLPDQWV�LQ�WKHVH�
SUHYLRXVO\�H[FOXGHG�JURXSV�PD\�EH�LQFOXGHG�LQ�5(6($�LI�WKH\�DUH�UHTXLUHG�WR�FRQGXFW�
ZRUN�VHDUFK�DFWLYLWLHV�XQGHU�WKH�VWDWH¶V�8& ZRUN�VHDUFK UHTXLUHPHQWV�

3OHDVH�QRWH�WKDW�5(6($�HOLJLELOLW\�LV�OLPLWHG�WR�UHFLSLHQWV�RI�UHJXODU�8&�� 7KHUHIRUH��
UHFLSLHQWV�RI�(% RU�WHPSRUDU\�8& SURJUDPV�WKDW�VXSSOHPHQW�RU�VXEVWLWXWH�IRU UHJXODU�8&��
VXFK�DV�WKH�WHPSRUDU\�SURJUDPV�HVWDEOLVKHG�E\�WKH�&$5(6�$FW�LQ�UHVSRQVH WR�WKH�
HFRQRPLF�HIIHFWV�RI�&29,'�����DUH�QRW�HOLJLEOH�IRU�5(6($�VHUYLFHV�� 6WDWHV�VKRXOG�
OHYHUDJH�SDUWQHUVKLSV�DFURVV�DYDLODEOH�ZRUNIRUFH�SDUWQHUV�WR�HQVXUH�UHHPSOR\PHQW�
DVVLVWDQFH�LV�PDGH�DYDLODEOH�WR�UHFLSLHQWV�RI�WKHVH�WHPSRUDU\�SURJUDPV�

F� ,QWHUVHFWLRQ RI�WKH�5(6($�DQG�:RUNHU�3URILOLQJ�DQG�5HHPSOR\PHQW�6HUYLFHV��:356�
SURJUDPV�± $EVHQW�DQ�DSSURSULDWLRQV�SURYLVLRQ SHUPLWWLQJ�RWKHUZLVH��VWDWHV�DUH�UHTXLUHG�
WR�SURYLGH�UHHPSOR\PHQW�VHUYLFHV�WR�8& FODLPDQWV�LGHQWLILHG�WKURXJK�SURILOLQJ�PHWKRGV�
DV�OLNHO\�WR H[KDXVW�EHQHILWV�DQG�ZKR�ZLOO QHHG�MRE�VHDUFK�DVVLVWDQFH�VHUYLFHV�WR�WUDQVLWLRQ�
WR�QHZ�HPSOR\PHQW XQGHU�WKH�:356�SURJUDP��VHW�RXW�DW�6HFWLRQ�����M���66$���:356�
RSHUDWLQJ�JXLGDQFH��8,3/�1R���������SURYLGHV�IXUWKHU�LQIRUPDWLRQ�QHFHVVDU\�IRU�VWDWHV�WR�
RSHUDWH�WKH�:356�SURJUDP��LQFOXGLQJ�WKH�FULWHULD�IRU�HVWDEOLVKLQJ�SURILOLQJ�PRGHOV�XVHG�
WR�LGHQWLI\�FODLPDQWV�OLNHO\�WR�H[KDXVW�EHQHILWV���

6LQFH�WKH�5(6($�SURJUDP�ZDV�SHUPDQHQWO\�DXWKRUL]HG� 'HSDUWPHQW�RI�/DERU�
DSSURSULDWLRQV�DFW�SURYLVLRQV KDYH�SURYLGHG VWDWHV�ZLWK�IOH[LELOLW\�UHJDUGLQJ�WKH�WDUJHWLQJ�
RI�5(6($�VHUYLFHV� DQG�DOORZHG�VWDWHV WR�XVH�D SDUWLFLSDQW VHOHFWLRQ�PHWKRGRORJ\�RWKHU�
WKDQ WKH�VWDWH¶V :356 SURILOLQJ�PRGHO���7KH�'HSDUWPHQW�DQWLFLSDWHV�WKH�FRQWLQXDWLRQ�RI�
WKLV�IOH[LELOLW\�GXULQJ )<������ EXW VWURQJO\ HQFRXUDJHV�VWDWHV�WR�FRQVLGHU�WKH�EHQHILWV RI�
5(6($ DQG�:356�LQWHJUDWLRQ�� )RU�VWDWH�DJHQFLHV��WKLV�LQWHJUDWLRQ�UHGXFHV�WKH�
SHUIRUPDQFH�UHSRUWLQJ�EXUGHQ�E\�FRQVROLGDWLQJ�:356�DQG�5(6($�UHSRUWLQJ�LQWR�RQH�VHW�
RI�UHSRUWV� DQG�DOORZV�WKH�VWDWH�WR�OHYHUDJH�5(6($�IXQGLQJ�WR�FRQGXFW�VWDWXWRULO\�UHTXLUHG�
:356�VHUYLFHV��ZKLFK�GR�QRW�KDYH�D�GHYRWHG�IXQGLQJ�VWUHDP����6XFK�LQWHJUDWLRQ�PD\�DOVR�
LPSURYH WKH�VWDWH¶V�5(6($�SHUIRUPDQFH�RXWFRPHV�E\�LGHQWLI\LQJ�FODLPDQWV�WKDW�DUH�OLNHO\�
ERWK�WR�H[KDXVW�8&�DQG�WR�EHQHILW�IURP�5(6($�VHUYLFHV���6LPLODUO\��8&�FODLPDQWV�
LGHQWLILHG�XVLQJ�WKH�:356�PRGHO�DUH�DPRQJ�WKRVH�PRVW�LQ�QHHG�RI�UHHPSOR\PHQW�
VHUYLFHV�DQG�OLNHO\�WR�EHQHILW�IURP�LQQRYDWLYH�DQG�HYLGHQFH�EDVHG�UHHPSOR\PHQW�
VWUDWHJLHV�WKDW�DUH�QRZ�D�UHTXLUHG�FRPSRQHQW�RI�WKH 5(6($�SURJUDP��

$�VWDWH�ZLWK�D�5(6($�SURJUDP�WKDW�LQFRUSRUDWHV LWV�:356�SURILOLQJ�PRGHOV�LQ�
LGHQWLI\LQJ�LQGLYLGXDOV�ZKR�DUH�PRVW�OLNHO\�WR�H[KDXVW�EHQHILWV�DV�SDUW�RI�LWV�5(6($�
VHOHFWLRQ�SURFHVV�ZLOO�KDYH�PHW�WKH :356�UHTXLUHPHQWV�DQG�GRHV QRW�QHHG�WR�SURYLGH�D�
VHSDUDWH�:356�SURJUDP� 5HFRJQL]LQJ�WKDW�5(6($�LV�QRZ�D�SHUPDQHQW�SURJUDP ZLWK�
LQFUHDVLQJ�VFRSH�DQG�FDSDFLW\��VWDWHV�WKDW�LQFRUSRUDWH�WKH�:356 SURILOLQJ�PRGHO�DUH�
VWURQJO\�HQFRXUDJHG�WR LQFOXGH�DGGLWLRQDO�WDUJHW�SRSXODWLRQV�EDVHG�RQ�VWDWH�VSHFLILF�
HFRQRPLF�WUHQGV�DQG�FODLPDQWV¶�QHHGV���,I�WKH�5(6($�SURJUDP�WDUJHWV�VHYHUDO�FODLPDQW�
SRSXODWLRQV��LQFOXGLQJ�WKRVH�LGHQWLILHG�E\�WKH�:356�VHOHFWLRQ�PHWKRGV��WKH�VWDWH�ZLOO�
KDYH�PHW�WKH�:356�UHTXLUHPHQWV�LI�FODLPDQWV�VHOHFWHG�XQGHU�:356�DUH�SURYLGHG�SULRULW\
RYHU�WKH�RWKHU�SRSXODWLRQV� DQG�5(6($�VHUYLFHV�DUH�SURYLGHG�VWDWHZLGH�
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6WDWHV�WKDW�LQFOXGH�WKH�:356�SURILOLQJ�PRGHO LQ�WKHLU�5(6($�VHOHFWLRQ�SURFHVV� EXW�GR�
QRW�SURYLGH�5(6($�VWDWHZLGH��PXVW�FRQWLQXH�WR�SURYLGH�D�:356 SURJUDP LQ�DUHDV�QRW�
VHUYHG�E\�5(6($�� $�VWDWH�LV�FRQVLGHUHG�WR�EH�RSHUDWLQJ�5(6($�VWDWHZLGH�LI�5(6($�
VHUYLFHV�DUH�DYDLODEOH�LQ�HDFK�:,2$�GHVLJQDWHG�ORFDO�ZRUNIRUFH�GHYHORSPHQW�DUHD��VHH�
6HFWLRQ������:,2$��� $GGLWLRQDOO\��VWDWHV�WKDW�GR�QRW�VHUYH�LQGLYLGXDOV�LGHQWLILHG�DV�PRVW�
OLNHO\�WR�H[KDXVW�DV SDUW�RI�WKHLU�5(6($�SURJUDP�PXVW�RSHUDWH�D�VHSDUDWH�:356�SURJUDP�
WR�VHUYH�WKHVH�FODLPDQWV� 6WDWHV�RSHUDWLQJ�VHSDUDWH�:356�SURJUDPV�XQGHU�6HFWLRQ�����M���
66$� PD\�QRW�XVH�IXQGV�DSSURSULDWHG�IRU�5(6($�DFWLYLWLHV�DXWKRUL]HG�XQGHU�6HFWLRQ������
66$��IRU WKRVH�SURJUDPV�

+DYLQJ�D�VWURQJ�DQG�XSGDWHG�SURILOLQJ�PRGHO�LV�LPSRUWDQW�WR�LGHQWLI\�FODLPDQWV�ZKR�DUH�
PRVW�OLNHO\�WR�H[KDXVW�EHQHILWV�DQG�GLUHFW�UHVRXUFHV WR�WKHP���$V�GHVFULEHG�LQ�7UDLQLQJ�
DQG�(PSOR\PHQW�1RWLFH��7(1��1R���������(7$�LV�DYDLODEOH�WR�SURYLGH�DVVLVWDQFH�ZLWK�DOO�
DVSHFWV�RI�SURILOLQJ�PRGHOLQJ� LQFOXGLQJ�JXLGDQFH�RQ�PRGHOLQJ�LVVXHV��WHFKQLTXHV��DQG�
GLDJQRVWLFV��DV�ZHOO�DV�ZLWK�FRPSOHWH�PRGHO�EXLOGLQJ� 7R�REWDLQ�DVVLVWDQFH�ZLWK�SURILOH�
PRGHO�EXLOGLQJ�DQG�PDLQWHQDQFH��SOHDVH�FRQWDFW�.HYLQ�6WDSOHWRQ�DW����������������RU�DW�
VWDSOHWRQ�NHYLQ#GRO�JRY��

G� 5HTXLUHG�5(6($�6HUYLFHV ± 7ZR�RI�WKH�SULPDU\�JRDOV�IRU�WKH�5(6($�SURJUDP�DUH�WR�
UHGXFH�GXUDWLRQ�RI�8&�UHFHLSW WKURXJK�LPSURYHG�HPSOR\PHQW�RXWFRPHV��DQG�WR�HQVXUH�
WKDW LQGLYLGXDOV FODLPLQJ�8& FRQWLQXH�WR�PHHW HOLJLELOLW\ UHTXLUHPHQWV���7R�VXSSRUW�WKHVH�
JRDOV��HYHU\�5(6($�SDUWLFLSDQW�PXVW�EH�VFKHGXOHG�IRU�DQ�LQLWLDO�5(6($ PHHWLQJ���6WDWHV
PD\�FKRRVH�WR�DOVR�LQFOXGH�D�FRPELQDWLRQ�RI�VXEVHTXHQW�5(6($V DQG�UHHPSOR\PHQW�
VHUYLFHV�� ,QLWLDO�5(6($��VXEVHTXHQW�5(6($��DQG�UHHPSOR\PHQW�VHUYLFHV�DUH�GHILQHG�LQ�
6HFWLRQ���RI�WKLV�7(*/��

)RU�FODLPDQWV�WKDW�QHHG�PRUH�VXSSRUW�LQ�SODQQLQJ�WKHLU�ZRUN�VHDUFK�DQG�UHHPSOR\PHQW�
VWUDWHJLHV��VWDWHV�DUH�VWURQJO\�HQFRXUDJHG WR�FRQVLGHU WKH�XVH�RI�WKH�³0\�5HHPSOR\PHQW�
3ODQ´ WRRO� 7(1�1R��������SURYLGHV�DGGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�³0\�
5HHPSOR\PHQW�3ODQ´ DQG�UHODWHG�WRROV�DQG�UHVRXUFHV���$�3')�YHUVLRQ�RI�WKH�³0\�
5HHPSOR\PHQW�3ODQ´ DQG�UHODWHG�LQWURGXFWRU\�YLGHRV�DUH�DYDLODEOH�DW���
KWWSV���UF�ZRUNIRUFHJSV�RUJ����$Q�LQWHUDFWLYH��RQOLQH�YHUVLRQ�RI�WKH�³0\�5HHPSOR\PHQW�
3ODQ´ ZDV�ODXQFKHG�LQ�0D\��������7KH�HOHFWURQLF�³0\�5HHPSOR\PHQW�3ODQ´ LV�DYDLODEOH�
IRU�VWDWHV�WR�GRZQORDG�DQG�FXVWRPL]H�WKURXJK�WKH�1DWLRQDO�$VVRFLDWLRQ�RI�6WDWH�
:RUNIRUFH�$JHQFLHV¶ �1$6:$¶V��,QIRUPDWLRQ�7HFKQRORJ\�6XSSRUW�&HQWHU��,76&��DW�
ZZZ�LWVF�RUJ�

H� 5HPRWH 6HUYLFH�'HOLYHU\ DQG�9LUWXDO�5HVRXUFHV � 6WDWHV�PD\�SURYLGH�UHPRWH�VHUYLFHV��
LQFOXGLQJ�WKH�LQLWLDO�DQG�VXEVHTXHQW�5(6($�VHVVLRQV��XVLQJ�SHUVRQ�WR�SHUVRQ�
WHFKQRORJLHV�VXFK�DV�6N\SH��=RRP��)DFH7LPH��RU�RWKHU�VLPLODU�SURGXFWV���7KH�OHYHO�DQG�
WLPHOLQHVV�RI�WKHVH�UHPRWH�VHUYLFHV PXVW�EH�FRPSDUDEOH�WR�DVVLVWDQFH�DQ�LQGLYLGXDO�ZRXOG�
UHFHLYH�LI�VWDII�ZHUH�DVVLVWLQJ�VXFK�LQGLYLGXDO�LQ�SHUVRQ� $V�GHVFULEHG�LQ�6HFWLRQ�� RI�WKLV�
7(*/� VWDWHV�PD\�FRQWLQXH�WR�SURYLGH�5(6($�VHUYLFHV�YLD�WHOHSKRQH�ZKHQ�LQ�SHUVRQ�
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VHUYLFH�RU�SHUVRQ�WR�SHUVRQ�WHFKQRORJLHV�DUH�QRW�DYDLODEOH���7KLV PD\ EH�FRQWLQXHG�GXULQJ�
)<������WR�KHOS�VWDWHV�PDLQWDLQ�5(6($�VHUYLFHV�GXULQJ�WKH�&29,'����SDQGHPLF��

6WDWHV�DUH DOVR HQFRXUDJHG�WR�OHYHUDJH�YLUWXDO�VHUYLFH�GHOLYHU\�WRROV WKDW�DOORZ�SRUWLRQV�RI�
WKH�5(6($�VHVVLRQV WR�EH�DXWRPDWHG�DQG�DFFHVVHG�WKURXJK�VHOI�VHUYLFH���2QH�H[DPSOH�RI�
D�YLUWXDO�VHUYLFH�GHOLYHU\�WRRO�LV�WKH�³2QOLQH�:RUN�5HJLVWUDWLRQ�DQG�$VVHVVPHQW´�WKDW�ZDV�
GHYHORSHG�E\�8WDK�� 7KLV�YLUWXDO�VHUYLFH�GHOLYHU\�WRRO�UHTXLUHG�8&�FODLPDQWV�WR�FUHDWH�D�
SURILOH�ZLWK�WKH�VWDWH�ODERU�H[FKDQJH�DQG�DQVZHU�D�VHULHV�RI�TXHVWLRQV�LQWHQGHG�WR�KHOS�
LGHQWLI\�DSSURSULDWH�UHHPSOR\PHQW�VHUYLFHV� $�VHULHV�RI�RQOLQH�ZRUNVKRSV�ZHUH�DOVR�
LQWHJUDWHG�LQWR�WKH�WRRO�WR�DVVLVW�FODLPDQWV DIWHU�VSHFLILF�UHHPSOR\PHQW�QHHGV�ZHUH�
LGHQWLILHG� $GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�2QOLQH�:RUN�5HJLVWUDWLRQ�DQG�$VVHVVPHQW�
WRRO LV�DYDLODEOH�DW�
KWWSV���UF�ZRUNIRUFHJSV�RUJ�UHVRXUFHV������������������8WDKB5HHPSOR\PHQW2QOLQH:RU
NVKRSV��

2WKHU�H[DPSOHV�RI�YLUWXDO�VHUYLFH�WRROV�LQFOXGH�SUH�UHFRUGHG�RULHQWDWLRQV�WR�$PHULFDQ�-RE�
&HQWHU�6HUYLFHV�DQG�RQOLQH UHJLVWUDWLRQ� DQG�DVVHVVPHQW�WRROV�WKDW�DVVLVW�D�8&�FODLPDQW�
SUHSDUH�IRU�WKH�LQLWLDO 5(6($�PHHWLQJ���7KHVH�YLUWXDO�VHUYLFH�GHOLYHU\�WRROV�VKRXOG�EH�
GHVLJQHG�WR�LQFUHDVH�5(6($�SURJUDP�HIILFLHQFLHV��HQKDQFH�WKH�SDUWLFLSDQWV¶�H[SHULHQFH
ZLWK�5(6($�VHUYLFHV� FRPSOHPHQW�WKH�UHVRXUFHV�DQG�VHUYLFHV�SURYLGHG�GXULQJ�WKH�LQLWLDO�
RU�VXEVHTXHQW�5(6($�PHHWLQJV��DQG�PDVVLYHO\ H[SDQG�WKH�QXPEHU�RI�FXVWRPHUV�ZKR�FDQ�
EH�VHUYHG�XQGHU�WKH�5(6($�SURJUDP� $�OLVWLQJ�RI QDWLRQDO LQWHUQHW�EDVHG YLUWXDO�WRROV�LV�
PDLQWDLQHG�RQ�(7$¶V�WHFKQLFDO�DVVLVWDQFH�SODWIRUP��:RUNIRUFH�*36�DW��
KWWSV���ZZZ�ZRUNIRUFHJSV�RUJ�UHVRXUFHV������������������6HUYLFH�'HOLYHU\�9LUWXDO�
7RROV DQG�VWDWHV DUH�LQYLWHG WR�VKDUH�SURPLVLQJ�SUDFWLFHV�UHODWHG�WR�UHPRWH�DQG�YLUWXDO�
5(6($�E\�FRQWDFWLQJ�28,�5(6($#GRO�JRY�

I� ,QWHJUDWLRQ�ZLWK�:,2$� :DJQHU�3H\VHU��DQG�RWKHU�ZRUNIRUFH�IXQGHG�VHUYLFHV ± 2QH�RI�
WKH�VWDWXWRU\�JRDOV�RI�WKH�5(6($�SURJUDP�LV�WKDW�LW�VHUYH�DV�DQ�HQWU\�SRLQW�IRU LQGLYLGXDOV�
UHFHLYLQJ�8& LQWR�RWKHU�ZRUNIRUFH�V\VWHP�SDUWQHU�SURJUDPV�� 6WDWH�5(6($�SURJUDPV�
PXVW VXSSRUW�WKLV�JRDO�E\�HQVXULQJ�WKDW�WKH�5(6($�SURJUDP�LV�LQWHJUDWHG�LQWR�WKH�
ZRUNIRUFH�V\VWHP�EURDGO\�VR�DV�WR�HQDEOH�5(6($�SDUWLFLSDQWV�IXOO�DFFHVV�WR�WKH�IXOO�UDQJH�
RI�VHUYLFHV�RIIHUHG�WKURXJK�WKH�VWDWH¶V�RQH�VWRS�GHOLYHU\�V\VWHP�� 6WDWHV�DUH�SDUWLFXODUO\�
HQFRXUDJHG�WR�FRQVLGHU�KRZ�5(6($�VKRXOG�EH�LQWHJUDWHG�ZLWK�WKH�(6�SURJUDP �FR�
HQUROOPHQW�LV�UHTXLUHG�ZLWK�WKH�(6 SURJUDP��DQG�WKH�:,2$�$GXOW�DQG�'LVORFDWHG�:RUNHU�
SURJUDPV�

�� 3URJUDP�2SHUDWLRQV�

D� 6HUYLFH�'HOLYHU\�6WDII�± 6WDWHV�DUH�HQFRXUDJHG�WR�WDNH�IXOO�DGYDQWDJH�RI�WKH�VWDIILQJ�
IOH[LELOLWLHV�FUHDWHG�E\�'2/�WKURXJK�WKH�UHFHQW�UXOHV�RQ�:DJQHU�3H\VHU�����)HG��5HJ�����
�-DQ� ��������� DQG 7UDGH�$GMXVWPHQW�$VVLVWDQFH��7$$������)HG��5HJ����������$XJ������
���������6LPLODU�WR�WKH :DJQHU�3H\VHU��7$$��DQG�:,2$ VWDIILQJ�IOH[LELOLWLHV��5(6($
VHUYLFHV�PD\�EH�GHOLYHUHG�E\�8,�VWDII�RU�TXDOLILHG DQG�WUDLQHG (6 VWDII��:,2$�VWDII��RU�
RWKHU�$-&�VWDII���7KHUH�LV�QR�PHULW�VWDIILQJ�UHTXLUHPHQW�IRU�5(6($�VHUYLFH�SURYLGHUV�� 7R�
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WKLV�HQG��VWDWHV�DUH�HQFRXUDJHG�WR�H[SORUH�RSWLRQV�WR�FRQVROLGDWH�VWDIILQJ�IRU�DOO�RI�WKHVH�
SURJUDPV�LQWR�RQH�FRKRUW�RI�VWDII���7KLV�ZLOO�DOORZ�VWDWHV�WR�GHSOR\�VWDII�LQ�D�PRUH�
RUJDQL]HG�PDQQHU�DV�ZRUNORDGV�LQFUHDVH�DQG�GHFUHDVH�DFURVV�WKH�YDULRXV�SURJUDPV���
+RZHYHU��VWDII�SURYLGLQJ�5(6($�VHUYLFHV�PXVW�UHFHLYH�VXIILFLHQW�WUDLQLQJ�IURP�8,�VWDII��
FRQVLVWHQW�ZLWK�JXLGDQFH�SURYLGHG�LQ�6HFWLRQ���$�RI�8,3/�1R��������LQ�WKH�FRQWH[W�RI�
SURYLGLQJ PHDQLQJIXO�DVVLVWDQFH� WR�FRQGXFW�D�WKRURXJK�HOLJLELOLW\�UHYLHZ��GHWHFW�
HOLJLELOLW\�LVVXHV� DQG�PDNH�DSSURSULDWH�UHIHUUDOV��DV�GHVFULEHG�EHORZ��WR�8,�PHULW�VWDII�IRU�
DGMXGLFDWLRQ� $V�VWDWHV�GHYHORS�WKHLU�5(6($�VWDWH�SODQV��WKH\�DUH�HQFRXUDJHG�WR�H[SORUH�
LQQRYDWLYH�DSSURDFKHV�WR�KRZ�WKH�SURJUDP�LV�VWDIIHG�DQG�WR�UHYLHZ�WKH�ILQDO�UXOH�UHJDUGLQJ�
LQFUHDVHG�IOH[LELOLW\�LQ�WKH�DGPLQLVWUDWLRQ�RI�(6�DFWLYLWLHV�����)HG��5HJ� ��� �-DQ� ���
������ DQG�WKH�ILQDO�UXOH�UHJDUGLQJ�7UDGH�$GMXVWPHQW�$VVLVWDQFH�IRU�:RUNHUV�����)HG�
5HJ� ��� �$XJ� �����������

$GYLVLQJ�D�FODLPDQW�UHJDUGLQJ�KLV�RU�KHU�HOLJLELOLW\�IRU�EHQHILWV�EDVHG�RQ�KLV�RU�KHU�
VSHFLILF�FLUFXPVWDQFHV�DQG�GHWHUPLQDWLRQV�RU�UHGHWHUPLQDWLRQV�RI�EHQHILW�HOLJLELOLW\�PXVW�
EH�UHIHUUHG�WR�DQG�FRPSOHWHG�E\�8,�PHULW�VWDII� (OLJLELOLW\ GHWHUPLQDWLRQV�DQG�
UHGHWHUPLQDWLRQV�UHVXOWLQJ�IURP�LVVXHV�LGHQWLILHG�WKURXJK�WKH�5(6($� PXVW�EH�FRPSOHWHG�
E\�8,�PHULW�VWDII�� (OLJLELOLW\�GHWHUPLQDWLRQV�DQG�UHGHWHUPLQDWLRQV�UHVXOWLQJ�IURP�5(6($�
PXVW�EH�IXQGHG�WKURXJK�WKH�UHJXODU�8,�DGPLQLVWUDWLYH�JUDQW �RU�VWDWH�IXQGV���QRW�WKURXJK�
WKH�5(6($�JUDQW�

E� 5HTXLUHG�(QJDJHPHQW�RI�8,�6WDII�± 8,�VWDII�PXVW�EH�HQJDJHG�LQ�WKH�DGPLQLVWUDWLRQ�RI�WKH�
5(6($�SURJUDP���7KLV�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��

�� 3DUWLFLSDWLQJ�LQ�WKH�5(6($�SODQQLQJ��DGPLQLVWUDWLRQ��DQG�RYHUVLJKW��

�� 3URYLGLQJ�DOO�DSSURSULDWH�VWDII�WUDLQLQJ�RQ�8& HOLJLELOLW\�UHTXLUHPHQWV��

�� (QVXULQJ�DFFXUDWH�GDWD�DUH�SURYLGHG�LQ�WKH�5(6($�UHTXLUHG�UHSRUWV �UHIHU�WR�
6HFWLRQ���I� RI�WKLV�7(*/� DQG�

�� &RQGXFWLQJ�HOLJLELOLW\�GHWHUPLQDWLRQV�DQG�UHGHWHUPLQDWLRQV�UHVXOWLQJ�IURP�LVVXHV�
LGHQWLILHG�WKURXJK�WKH�5(6($

F� &ODLPDQW�3DUWLFLSDWLRQ�LQ�5(6($�$FWLYLWLHV�DQG�5HVFKHGXOLQJ ± 2QFH WKH�VWDWH�QRWLILHV�D�
FODLPDQW�WKDW�V�KH�KDV�EHHQ�VHOHFWHG�WR�SDUWLFLSDWH�LQ�WKH�5(6($�SURJUDP��SDUWLFLSDWLRQ�LQ�
5(6($�LV�PDQGDWRU\ DV�D�FRQGLWLRQ�RI�8&�HOLJLELOLW\� $�FODLPDQW�ZKR�FRQWDFWV WKH�
DSSURSULDWH�DJHQF\�EHIRUH�WKH 5(6($�DSSRLQWPHQW�DQG�UHTXHVWV WR�FKDQJH�WKH�VFKHGXOHG�
5(6($�GDWH�RU�WLPH�IRU�JRRG�UHDVRQ��VXFK�DV�VFKHGXOHG�MRE�LQWHUYLHZV��VKRXOG�EH�
DFFRPPRGDWHG�ZLWKLQ�UHDVRQ���

0DQ\�VWDWHV DUH�GHYHORSLQJ�RU�KDYH�DOUHDG\�LPSOHPHQWHG�VHOI�VFKHGXOLQJ�RI�5(6($�
VHVVLRQV�� (7$�VWURQJO\�HQFRXUDJHV�VWDWHV�WR�XVH�WKLV�RSWLRQ GXH�WR�LWV HIILFLHQF\�DQG�
SURYHQ�DELOLW\�WR�LQFUHDVH�SURJUDP�SDUWLFLSDWLRQ�DQG�GHFUHDVH�QR�VKRZ�UDWHV� +RZHYHU��
VWDWHV�XWLOL]LQJ�WKLV�VWUDWHJ\�QHHG�WR�GHYHORS�SROLFLHV�WKDW�SUHYHQW�H[FHVVLYH�UHVFKHGXOLQJ�
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WKDW�VXEVWDQWLDOO\�GHOD\V� RU�DOORZV�D�FODLPDQW�WR�FLUFXPYHQW� SDUWLFLSDWLRQ�LQ�5(6($�
DFWLYLWLHV��ZKLFK�LV�D�FRQGLWLRQ�RI�8& HOLJLELOLW\��

7R�PLWLJDWH�LQVWDQFHV�RI�H[FHVVLYH�UHVFKHGXOLQJ��VRPH�VWDWH�8&�ODZV�SURYLGH�WKDW�8&�EH�
GHQLHG�IRU�IDLOXUH�WR�UHSRUW�DV�GLUHFWHG�XQWLO�WKH�LQGLYLGXDO�DFWXDOO\�UHSRUWV���7KH�
'HSDUWPHQW�LVVXHG�8,3/�1R��������WR�UHPLQG�VWDWHV�RI�WKH�UHTXLUHPHQWV�RI�)HGHUDO�ODZ�
SHUWDLQLQJ�WR�SURWHFWLQJ LQGLYLGXDO�ULJKWV�LQ�VWDWH�SURFHGXUHV���$V�GLVFXVVHG�LQ�6HFWLRQ���K��
RI�WKLV�7(*/�� ³,I�DQ�LQGLYLGXDO�IDLOV�WR�UHSRUW�DV�UHTXLUHG��WKH�VWDWH�PD\�DSSO\��VXEMHFW�WR�
DQ\�DSSOLFDEOH�SURFHGXUDO�SURWHFWLRQV�IRU�LQGLYLGXDOV��LWV�ODZ¶V�SURYLVLRQV�RQ�LQHOLJLELOLW\
IRU�8&�GXH�WR�IDLOXUH�WR�UHSRUW�XQWLO�WKH�LQGLYLGXDO�FRPSOLHV�ZLWK�WKH�UHSRUWLQJ�
UHTXLUHPHQW�´ 6WDWHV�DUH�DGYLVHG�WKDW�DQ�LQGLYLGXDO�PD\�QRW�EH�IRXQG�LQHOLJLEOH�IRU�8&�
IRU�IDLOXUH�WR�UHSRUW�IRU�DQ\�ZHHN�LQ�ZKLFK�QR�VHUYLFHV�ZHUH�DYDLODEOH�

7KH�(7$������UHSRUW�GDWD�LWHP����³1XPEHU�RI�5(6($V�VFKHGXOHG�´�LV�LQWHQGHG�WR�
FDSWXUH�WKH�WRWDO�QXPEHU�RI�5(6($V�VFKHGXOHG���7KH�(7$�����+DQGERRN���WK�HGLWLRQ�
GHILQHV�³1XPEHU�RI�5(6($�VFKHGXOHG´ DV�³WKH�QXPEHU�RI�5(6($V�IRU�ZKLFK�DQ�RIILFLDO�
QRWLFH�ZDV�VHQW�WR�WKH�FODLPDQW�´��7KH�+DQGERRN�FODULILHV�WKLV�LWHP�GRHV�QRW�LQFOXGH�
5(6($V WKDW�DUH�UHVFKHGXOHG�ZLWK�QR�GLVTXDOLILFDWLRQ� DQG�IXUWKHU�FODULILHV�WKDW�D�
UHVFKHGXOHG�5(6($�ZLWK�D�GLVTXDOLILFDWLRQ�PXVW�EH�FRXQWHG�DV�DQRWKHU�VFKHGXOHG�
5(6($�LQ�,WHP���RI�WKH�(7$��������(DFK�FODLPDQW�VFKHGXOHG�IRU�D�5(6($�DQG�UHSRUWHG�
LQ�LWHP���ZLOO�HLWKHU�SDUWLFLSDWH�LQ�WKH�5(6($�RU�IDLO�WR�SDUWLFLSDWH� DQG�WKLV�UHVXOW�PXVW�EH�
DSSURSULDWHO\�FDSWXUHG�LQ�(7$������LWHP��� ³1XPEHU�RI�5(6($V�&RPSOHWHG�´�RU�LWHP�
��� ³1XPEHU�RI�5(6($V�IRU�:KLFK�WKH�&ODLPDQW�)DLOHG�WR�5HSRUW�´

G� 8& )HHGEDFN�/RRS��$GMXGLFDWLRQ��DQG�'XH�3URFHVV ± 2QFH�FODLPDQWV�DUH�VHOHFWHG�WR�
SDUWLFLSDWH�LQ�WKH�5(6($�SURJUDP� WKH\�DUH�UHTXLUHG�WR�SDUWLFLSDWH�LQ�DOO�5(6($�
DFWLYLWLHV UHTXLUHG�E\�WKH�VWDWH� LQFOXGLQJ�WKH�LQLWLDO�5(6($��DQ\�VXEVHTXHQW�5(6($V��
DQG�DQ\�UHHPSOR\PHQW�VHUYLFHV�WR�ZKLFK�WKH\�DUH UHIHUUHG� )DLOXUH�WR�UHSRUW�RU�SDUWLFLSDWH�
LQ�DQ\�DVSHFW�RI�WKH�5(6($ SURJUDP PXVW�UHVXOW�LQ�UHIHUUDO�WR�WKH�8,�DJHQF\�IRU�
DGMXGLFDWLRQ�XQGHU�WKH�DSSOLFDEOH�VWDWH�ODZ��

H� 5HTXLUHG�&R�(QUROOPHQW�LQ�(6�± 7R�SURPRWH�LQWHJUDWHG�VHUYLFH�GHOLYHU\ GHVFULEHG�LQ�
6HFWLRQ���I��RI�WKLV�7(*/ DQG�WR�VXSSRUW�FDSWXULQJ�5(6($�SURJUDP�RXWFRPH�LQIRUPDWLRQ�
WKURXJK�WKH�3DUWLFLSDQW�,QGLYLGXDO 5HFRUG /D\RXW��3,5/��XVHG�IRU�:,2$�DQG�:DJQHU�
3H\VHU�$FW�UHSRUWLQJ��(7$�UHTXLUHV WKDW�5(6($�SDUWLFLSDQWV�EH�FR�HQUROOHG�LQ�WKH (6
SURJUDP DV�SDUW�RI�WKH�LQLWLDO�5(6($���$V�SDUW�RI�WKLV�HQUROOPHQW��HDFK�5(6($�
SDUWLFLSDQW�PXVW�EH�DSSURSULDWHO\�LGHQWLILHG�LQ�(6�FDVH�PDQDJHPHQW�DQG�SHUIRUPDQFH�
UHSRUWLQJ�V\VWHPV�DV�³UHIHUUHG�E\�5(6($�´ *LYHQ�WKH�VWUXFWXUH�RI�WKH�VWDWH¶V�ZRUNIRUFH�
V\VWHP��FR�HQUROOPHQW�LQ�:,2$�'LVORFDWHG�:RUNHU�RU�RWKHU�DYDLODEOH�SURJUDPV�PD\�DOVR�
EH�DSSURSULDWH��EXW�LV�QRW�D�UHTXLUHPHQW�RI�WKLV�JUDQW�

I� 3HUIRUPDQFH�5HSRUWLQJ�± 3HUIRUPDQFH�UHSRUWLQJ�IRU�)<����� FRQVLVWV�RI�WKH�(7$�IRUPV�
�����DQG�������5HHPSOR\PHQW�DQG�(OLJLELOLW\�$VVHVVPHQWV�2XWFRPHV��2IILFH�RI�
0DQDJHPHQW�DQG�%XGJHW��20%��&RQWURO�1R�������������H[SLUDWLRQ�GDWH�������������$OO�
5(6($�UHODWHG�SHUIRUPDQFH�UHSRUWV�DUH�GXH�RQ�WKH���WK�GD\�RI�WKH�VHFRQG�PRQWK�
IROORZLQJ�WKH�HQG�RI�WKH�UHSRUWLQJ�TXDUWHU�
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(DFK�FDOHQGDU�TXDUWHU��SULRU�WR�VXEPLVVLRQ��WKH�UHSRUWV�PXVW�EH�UHYLHZHG�IRU�DFFXUDF\�E\�
D�8,�VWDII�PHPEHU��LQ�DGGLWLRQ�WR�EHLQJ�UHYLHZHG�E\�WKH�5(6($�SURJUDP�OHDG��LI�D�
GLIIHUHQW�VWDII�PHPEHU��

$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKHVH�UHSRUWV�LV�SURYLGHG�LQ�(PSOR\PHQW�DQG�7UDLQLQJ��(7��
+DQGERRN�1R��������WK�(GLWLRQ���(7$�LV�FXUUHQWO\�DVVHVVLQJ�SRWHQWLDO�FKDQJHV�WR�WKHVH�
UHSRUWV�WR�DOLJQ�ZLWK WKH QHZ�5(6($�SURJUDP�UHTXLUHPHQWV���6WDWHV�ZLOO�EH�DOHUWHG�RI�DQ\�
FKDQJHV�LQ�IXWXUH�JXLGDQFH���,Q�DGGLWLRQ��VWDWHV�PXVW�FRPSOHWH�WKH�4XDUWHUO\�1DUUDWLYH�
3URJUHVV�5HSRUW��(7$��������20%�&RQWURO�1R�������������H[SLUDWLRQ�GDWH�������������
6WDWHV�PXVW�VXEPLW�WKH�(7$������WR�WKHLU�(7$�5HJLRQDO�2IILFH�QR�ODWHU�WKDQ����GD\V�
DIWHU�WKH�HQG�RI�HDFK�UHSRUWLQJ�TXDUWHU���$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�(7$������LV�
SURYLGHG�LQ�8,3/�1R����������

�� ,PSOHPHQWDWLRQ�RI�(YLGHQFH�EDVHG ,QWHUYHQWLRQV�DQG�6WUDWHJLHV DQG�(YDOXDWLRQ�
5HTXLUHPHQWV��

6HFWLRQ�����F���66$� LQFOXGHV D�WLHUHG HYLGHQFH�DSSURDFK�IRU�WKH�5(6($�SURJUDP�WR�
HQFRXUDJH�WKH XVH�RI�HYLGHQFH�EDVHG�VWUDWHJLHV�ZKHUH�VXFK�HYLGHQFH H[LVWV� DQG�WR�FRQGXFW�
HYDOXDWLRQV�DQG�EXLOG�HYLGHQFH�LQ�DUHDV ZKHUH�QHHGHG�� 7KH�JRDO�LV�WR�HQVXUH�WKDW�HDFK�VWDWH�
HPSOR\V�5(6($�LQWHUYHQWLRQV�DQG�VHUYLFH�GHOLYHU\�VWUDWHJLHV�WKDW��EDVHG�RQ�ULJRURXV�
HYDOXDWLRQV��LPSURYH�HPSOR\PHQW�RXWFRPHV�DQG�UHGXFH�EHQHILW�GXUDWLRQ� RU�WKDW�WKH�
LQWHUYHQWLRQ�RU�VHUYLFH�GHOLYHU\�VWUDWHJ\�DUH�EHLQJ�HYDOXDWHG�WR�GHWHUPLQH�WKHLU�HIIHFWLYHQHVV�
LQ�DFKLHYLQJ�WKHVH�JRDOV� ,QWHUYHQWLRQV�RU�VHUYLFH�GHOLYHU\�VWUDWHJLHV�IXQGHG�E\�5(6($�JUDQW�
IXQGV�PXVW�EH�GHPRQVWUDWHG�WR�UHGXFH�WKH�DYHUDJH�QXPEHU�RI�ZHHNV�SDUWLFLSDQWV�UHFHLYH�8&�
E\�LPSURYLQJ�HPSOR\PHQW�RXWFRPHV��DV�VHW�RXW�LQ�6HFWLRQ�����F������66$�

:KLOH�WKHUH�LV�FXUUHQWO\�D�PRGHVW�DQG�JURZLQJ�HYLGHQFH�EDVH�IURP�ZKLFK�WR�V\QWKHVL]H�DQG�
GUDZ�FRQFOXVLRQV�DERXW�5(6($¶V�HIIHFWLYHQHVV��WKHUH�UHPDLQV�D�FRQWLQXLQJ�QHHG�WR�JURZ�DQG�
H[SDQG�HYLGHQFH WR�DGGUHVV�WKHVH�IRUWKFRPLQJ�5(6($�UHTXLUHPHQWV���$V�GHVFULEHG�LQ�
6HFWLRQ���H��RI�WKLV�7(*/��VWDWHV�PD\�XVH�XS�WR����SHUFHQW�RI�WKHLU�DQQXDO�5(6($�JUDQW�IXQGV�
WR�FRQGXFW��RU�FDXVH�WR�EH�FRQGXFWHG��HYDOXDWLRQV�RI�LQWHUYHQWLRQV�DQG�VHUYLFH�GHOLYHU\�
VWUDWHJLHV�XVHG�LQ�FDUU\LQJ�RXW�WKH�SURJUDP���7KH�HYDOXDWLRQ�DFWLYLWLHV�IXQGHG�XVLQJ�WKH�
FXUUHQW�HYDOXDWLRQ�VHW�DVLGH�ZLOO�EH�HVVHQWLDO�WR�EXLOGLQJ�WKH�HYLGHQFH�EDVH�QHFHVVDU\�WR�
VXSSRUW�VWDWHV¶�5(6($�SURJUDPV�LQ�IXWXUH�\HDUV�

%HJLQQLQJ�LQ�)< ���� DQG�FRQWLQXLQJ�LQWR�)<�������VWDWHV�ZLOO�EH�UHTXLUHG�WR�XVH�QR�OHVV�
WKDQ����SHUFHQW�RI�WKH�JUDQW�IXQGV�IRU�LQWHUYHQWLRQV�RU�VHUYLFH�GHOLYHU\�VWUDWHJLHV�ZLWK�KLJK�RU�
PRGHUDWH�FDXVDO HYLGHQFH�UDWLQJV WKDW�VKRZ�D�GHPRQVWUDWHG�FDSDFLW\�WR�LPSURYH�HPSOR\PHQW�
DQG�HDUQLQJV�RXWFRPHV�IRU�SURJUDP�SDUWLFLSDQWV���7KLV�SHUFHQWDJH�LQFUHDVHV�LQ�)<V ���� DQG�

�7LHUHG�HYLGHQFH´�UHIHUV�WR�D�SROLF\�WRRO�WKDW�DOORZV�IHGHUDO�DJHQFLHV�WR�WLH�IHGHUDO�IXQGLQJ�WR�VWUDWHJLHV�ZLWK�
HYLGHQFH��WR�HQFRXUDJH�WKH�XVH�RI�LQWHUYHQWLRQV RU�VHUYLFH�GHOLYHU\�VWUDWHJLHV WKDW�KDYH�VWURQJ�HYLGHQFH�RI�VXFFHVV�DQG�
WHVW�SURPLVLQJ�QHZ�LQWHUYHQWLRQV DQG�VHUYLFH�GHOLYHU\�VWUDWHJLHV�



��

�����WR�QR OHVV�WKDQ����SHUFHQW�RI�HDFK�VWDWH¶V�5(6($�IXQGV�DQG�ZLOO�EH�DGMXVWHG�WR QR�OHVV�
WKDQ����SHUFHQW�RI�5(6($�IXQGV�IRU )<V������DQG�EH\RQG��

)<������5(6($�RSHUDWLQJ�JXLGDQFH�SURYLGHG�WKDW�VWDWHV�ZHUH�WR�EHJLQ�HYDOXDWLQJ�5(6($�
LQWHUYHQWLRQV�DQG�VHUYLFH�GHOLYHU\�VWUDWHJLHV�QR�ODWHU�WKDQ�GXULQJ�)<��������:H�UHFRJQL]H�WKDW�
GXH�WR�WKH�HFRQRPLF�HIIHFWV�RI�&29,'����DQG�WKH�UHODWHG�LPSDFW�RQ�5(6($�RSHUDWLRQV��
PDQ\�SODQQHG�HYDOXDWLRQ�DFWLYLWLHV�ZHUH�GHOD\HG��SRVWSRQHG��RU�PRGLILHG���$Q\�VWDWH�WKDW�GLG�
QRW�EHJLQ�HYDOXDWLQJ�LWV�5(6($�SURJUDP�GXULQJ�)<������LV�H[SHFWHG�WR�GR�VR�LQ�)<��������
$GGLWLRQDOO\��DOO�VWDWHV�PXVW�LQFOXGH�D�GHWDLOHG�XSGDWH�UHJDUGLQJ�SODQQHG�HYDOXDWLRQ�DFWLYLWLHV�
DV�SDUW�WKHLU )<������5(6($�VWDWH�SODQ��

(7$�SURYLGHG�SUHOLPLQDU\�JXLGDQFH�ZLWK�UHJDUG�WR�WKH�HYLGHQFH�EDVHG�VWUDWHJLHV�DQG�
HYDOXDWLRQ�SURYLVLRQV�LQ�8,3/�1R����������%XLOGLQJ�RQ�WKLV��8,3/ 1R��������DQG�7(*/�1R��
����� SURYLGH�IXUWKHU�LQIRUPDWLRQ�RQ�WKH�5(6($�HYLGHQFH�EDVHG�UHTXLUHPHQWV�LQFOXGLQJ�� D�
GHVFULSWLRQ�RI�KRZ�WKH�'HSDUWPHQW UDWHV�D�VWXG\¶V HYLGHQFH�TXDOLW\�WKURXJK�LWV�&OHDULQJKRXVH�
IRU�/DERU�(YDOXDWLRQ�DQG�5HVHDUFK��&/($5���WKH�VWDQGDUGV�IRU�UDWLQJ�LQWHUYHQWLRQ�
HIIHFWLYHQHVV�DQG�UHOHYDQW�LQWHUYHQWLRQV�WKDW�FXUUHQWO\�PHHW�WKRVH�VWDQGDUGV��5(6($�
FRPSRQHQWV�WKDW�DUH�LQ�QHHG�RI�H[SDQGHG�HYLGHQFH��DQG�SRWHQWLDO�HYDOXDWLRQ�DSSURDFKHV�DQG�
VWUDWHJLHV�IRU�FDUU\LQJ�RXW�HYDOXDWLRQV� 7KHVH�GRFXPHQWV DOVR�LGHQWLI\ UHVRXUFHV�WKDW�SURYLGH�
DGGLWLRQDO�GHWDLOV�RQ�H[LVWLQJ�HYLGHQFH�DQG�FDQ KHOS�VWDWHV�LQLWLDWH�ULJRURXV�KLJK�TXDOLW\�
HYDOXDWLRQV�� 6WDWHV�PXVW�DOLJQ�)<����� 5(6($�6WDWH�3ODQV�DQG�SURJUDP�GHVLJQ�ZLWK�WKH�
UHTXLUHPHQWV�DQG�JXLGDQFH�LGHQWLILHG�LQ�8,3/ ����� DQG�7(*/�1R��������

7HFKQLFDO�DVVLVWDQFH�UHPDLQV�DYDLODEOH�IRU�5(6($�HYDOXDWLRQ�DFWLYLWLHV� DQG�VWDWHV�DUH�
HQFRXUDJHG�WR�VXEPLW�DQ\�WHFKQLFDO�DVVLVWDQFH�UHTXHVWV�WR�5(6($#DEWDVVRF�FRP�

��� )<����� 5(6($�6WDWH�3ODQ�6XEPLVVLRQ�3URFHVV�

(DFK VWDWH�PXVW�VXEPLW�D�SODQ�WKDW�RXWOLQHV�KRZ�WKH�VWDWH�LQWHQGV�WR�FRQGXFW�LWV 5(6($�
SURJUDP��DV�UHTXLUHG�XQGHU�6HFWLRQ�����H���66$��WR�UHFHLYH�5(6($�IXQGV�� $WWDFKPHQW�,,�
LQFOXGHV�WKH�5(6($�VWDWH�SODQ�WHPSODWH�

7KH�5(6($�VWDWH�SODQ�SDFNDJH�PXVW�FRQVLVW�RI�WKH�IROORZLQJ�GRFXPHQWV��

�� &RPSOHWHG�5(6($�VWDWH�SODQ�WHPSODWH� $Q�HOHFWURQLF��ILOODEOH�YHUVLRQ�RI�
$WWDFKPHQW�,,�ZLOO�EH�PDGH�DYDLODEOH�WR�VWDWHV�WKURXJK�ZZZ�JUDQWV�JRY DQG�IURP�
(7$¶V 5HJLRQDO�2IILFHV��20%�&RQWURO�1R�������������H[SLUDWLRQ�GDWH�
�����������

�� 6)������ $SSOLFDWLRQ�IRU�)HGHUDO�$VVLVWDQFH��20%�&RQWURO�1R�������������
H[SLUDWLRQ�GDWH��������������$GGLWLRQDO�JXLGDQFH�IRU�FRPSOHWLQJ�WKH�6)�����LV�
SURYLGHG�LQ�$WWDFKPHQWV�,,,�DQG�,9� ,Q�DGGLWLRQ�WR�RWKHU�LQIRUPDWLRQ�UHTXHVWHG�RQ�
WKH�6)������HDFK�VWDWH�PXVW�HQWHU�³8,3/ �����´�LQWR�WKH�RSSRUWXQLW\�QXPEHU�ILHOG�
RI�WKH�DSSOLFDWLRQ�DQG�HQWHU�WKH�DSSOLFDEOH�DPRXQW�VHW�RXW�IRU�WKH�VWDWH�LQ�
$WWDFKPHQW�,�RI�WKLV�7(*/�
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�� 6)����$���%XGJHW�,QIRUPDWLRQ ± 1RQ�&RQVWUXFWLRQ�3URJUDPV��20%�&RQWURO�1R�
�����������H[SLUDWLRQ�GDWH������������

�� ,QGLUHFW�&RVWV���$SSOLFDQW�VWDWHV�WKDW�LQFOXGH�LQGLUHFW�FRVWV�LQ�WKH�EXGJHW�PXVW
LQFOXGH�HLWKHU����D��7KH�DSSURYHG�LQGLUHFW�FRVW�UDWH�ZLWK�D�FRS\�RI�WKH�1HJRWLDWHG
,QGLUHFW�&RVW�5DWH�$JUHHPHQW��1,&5$���D�GHVFULSWLRQ�RI�WKH�EDVH�XVHG�WR
FDOFXODWH�LQGLUHFW�FRVWV�DORQJ�ZLWK�WKH�DPRXQW�RI�WKH�EDVH��DQG�WKH�WRWDO�LQGLUHFW
FRVWV�UHTXHVWHG��25��E��)RU�WKRVH�DSSOLFDQW�VWDWHV�WKDW�PHHW�WKH�UHTXLUHPHQWV�WR
XVH�WKH����SHUFHQW�GH�PLQLPLV�UDWH�DV�GHVFULEHG�LQ���&)5���������I���D�GHVFULSWLRQ
RI�WKH�PRGLILHG�WRWDO�GLUHFW�FRVW�EDVH��VHH���&)5��������IRU�GHILQLWLRQ��XVHG�LQ�WKH
FDOFXODWLRQ�DORQJ�ZLWK�WKH�DPRXQW�RI�WKH�EDVH��DQG�WKH�WRWDO�LQGLUHFW�FRVWV
UHTXHVWHG�EDVHG�RQ�WKH����SHUFHQW�GH PLQLPLV UDWH���7KH�IROORZLQJ�OLQN�FRQWDLQV
LQIRUPDWLRQ�UHJDUGLQJ�WKH�1,&5$�DW�WKH�'HSDUWPHQW�
KWWSV���ZZZ�GRO�JRY�DJHQFLHV�RDVDP�FHQWHUV�RIILFHV�RIILFH�RI�WKH�VHQLRU�
SURFXUHPHQW�H[HFXWLYH�FRVW�SULFH�GHWHUPLQDWLRQ�GLYLVLRQ�

7R�DOORZ�IRU�WKH�WLPHO\�UHYLHZ�RI�VWDWH�SODQV�DQG�DZDUG�RI�IXQGV��VWDWHV�PXVW�VXEPLW�WKHLU
5(6($�VWDWH�SODQ�SDFNDJHV��LQFOXGLQJ�DOO�WKH�UHTXLUHG�FRPSRQHQWV�LGHQWLILHG�DERYH��YLD�
JUDQWV�JRY�E\ 0DUFK ���������

:H�UHFRJQL]H�WKDW�PDQ\�VWDWHV�PRGLILHG�WKHLU�5(6($�SURJUDPV�GXULQJ�)<������LQ�UHVSRQVH�
WR�&29,'������$V�SDUW�RI�WKH�)<������VWDWH�SODQ�VXEPLVVLRQ�SURFHVV��ZH�VWURQJO\�HQFRXUDJH�
VWDWHV�WR�SURYLGH�LQIRUPDWLRQ�DERXW�XQSODQQHG�5(6($�FKDQJHV�WKDW�ZHUH�PDGH�GXULQJ�)<�
�����DQG�DQ\�LPSDFW�WKRVH�FKDQJHV�KDG�RU�FRQWLQXH�WR�KDYH�RQ�WKH�SHUIRUPDQFH��VWDIILQJ��DQG�
RSHUDWLRQV�RI�WKH�VWDWH¶V�5(6($�SURJUDP���,I�WKH�VWDWH�KDV�VXVSHQGHG�5(6($�DFWLYLWLHV�
EHFDXVH�RI�WKH�&29,'����SDQGHPLF��WKH�VWDWH�VXEPLWWHG�SODQ�PXVW�LQFOXGH�D�WLPHOLQH�IRU�
UHVWDUWLQJ�5(6($�HLWKHU�LQ�SHUVRQ��UHPRWHO\��RU�LQ�D�K\EULG�IRUPDW�WKDW�FRPELQHV�UHPRWH�DQG�
LQ�SHUVRQ�VHUYLFHV���$V�H[SODLQHG�DERYH��WKH�'HSDUWPHQW�ZLOO�QRW�DSSURYH�D�5(6($�VWDWH�SODQ�
ZLWK�D�UHVWDUW�GDWH�DIWHU�0DUFK�����������DEVHQW�FRPSHOOLQJ�HYLGHQFH�WKDW�WKH�VWDWH�FDQ�PHHW�
WKH�SURJUDP�REMHFWLYHV�GHVSLWH�QRW�UXQQLQJ�D�5(6($�SURJUDP�XQWLO�DIWHU�WKDW�GDWH���)XUWKHU��
WKH�'HSDUWPHQW�VWURQJO\�HQFRXUDJHV�HDFK�VWDWH�WR�UHVWDUW�LWV�5(6($�SURJUDP�DV�VRRQ�DV�
SRVVLEOH�EHIRUH�WKDW�GDWH��

7KH�6HFUHWDU\�RI�/DERU�ZLOO�DSSURYH�FRPSOHWHG�SODQV�WKDW�IXOO\�DGGUHVV�WKH�UHTXLUHG�HOHPHQWV�
DQG�DUH�VXEPLWWHG�LQ�D�WLPHO\�PDQQHU���3ODQV�WKDW�IDLO�WR�PHHW�WKH�UHTXLUHG�HOHPHQWV�ZLOO�EH�
GLVDSSURYHG��DQG�WKH�VWDWH�ZLOO�EH�QRWLILHG�RI�WKLV�GLVDSSURYDO�ZLWKLQ����GD\V�RI�WKH�
'HSDUWPHQW¶V�UHFHLSW�RI�WKH�SODQ���$�VWDWH�WKDW�UHFHLYHV�D�GLVDSSURYDO�QRWLILFDWLRQ�ZLOO�EH�
SURYLGHG�DQ�RSSRUWXQLW\�WR�VXEPLW�D�UHYLVHG�SODQ���7KH�ZULWWHQ�GLVDSSURYDO�QRWLILFDWLRQ�ZLOO�
GHVFULEH�DQ\�SRUWLRQ�V��RI�WKH�SODQ�WKDW�ZDV�QRW�DSSURYHG��WKH�UHDVRQ�IRU�WKH�GLVDSSURYDO�V���
DQG�LQVWUXFWLRQV�IRU�VXEPLWWLQJ�D�UHYLVHG�SODQ���$Q�DSSURYHG�5(6($�VWDWH�SODQ�LV�D�FRQGLWLRQ�
RI�HOLJLELOLW\�IRU�5(6($�IXQGV��DQG�GLVDSSURYDO�RI�D�VWDWH¶V�5(6($�VWDWH�SODQ�ZLOO�VXVSHQG�
WKDW�VWDWH¶V�JUDQW�DZDUG�XQWLO�WKH�SODQ�LV�DSSURSULDWHO\�UHYLVHG�
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(7$¶V�2IILFH�RI�*UDQWV�0DQDJHPHQW¶V�ZHEVLWH�SURYLGHV�DGGLWLRQDO�JHQHUDO�LQIRUPDWLRQ�DERXW�
JUDQW�UHTXLUHPHQWV�DQG�WKH�DSSOLFDWLRQ�SURFHVV��LQFOXGLQJ�VWDQGDUG�WHUPV�DQG�FRQGLWLRQV���)RU�
WHFKQLFDO�LVVXHV�HQFRXQWHUHG�GXULQJ�DSSOLFDWLRQ�VXEPLVVLRQ��DSSOLFDQWV�PD\�FDOO ��������
�����RU��������������WR�VSHDN�WR�D�&XVWRPHU�6XSSRUW�5HSUHVHQWDWLYH�RU�HPDLO�
VXSSRUW#JUDQWV�JRY���7KH�&RQWDFW�&HQWHU�LV�RSHQ����KRXUV�D�GD\��VHYHQ�GD\V�D�ZHHN��EXW�
FORVHG�RQ�IHGHUDO�KROLGD\V� $WWDFKPHQW�,,, RI�WKLV�7(*/ SURYLGHV�PRUH�GHWDLOHG�LQVWUXFWLRQV�
DERXW VXEPLWWLQJ�DQ�DSSOLFDWLRQ�WKURXJK�ZZZ�JUDQWV�JRY�

��� ,QTXLULHV�

3OHDVH�GLUHFW�LQTXLULHV�WR�WKH�DSSURSULDWH�(7$�5HJLRQDO�2IILFH�

��� 5HIHUHQFHV���

x &RQVROLGDWHG�$SSURSULDWLRQV�$FW��������3XE��/�����������'LYLVLRQ�+��7LWOH�,��
x )XUWKHU�&RQVROLGDWHG�$SSURSULDWLRQV�$FW��������3XE��/����������'LYLVLRQ�$��7LWOH�,�
x 'HSDUWPHQW�RI�'HIHQVH�DQG�/DERU��+HDOWK�DQG�+XPDQ�6HUYLFHV��DQG�(GXFDWLRQ�

$SSURSULDWLRQV�$FW�������DQG�&RQWLQXLQJ�$SSURSULDWLRQV�$FW��������3XE��/�����������
'LYLVLRQ�%� 7LWOH�,�

x 6HFWLRQV�����M��DQG������66$�����8�6�&������M��DQG�����
x :RUNIRUFH�,QQRYDWLRQ�DQG�2SSRUWXQLW\�$FW��:,2$���3XE��/��1R����������
x &RQVROLGDWHG�$SSURSULDWLRQV�$FW��������3XE��/��1R����������
x %LSDUWLVDQ�%XGJHW�$FW�RI�������3XE��/��1R����������
x &RQWLQXLQJ�$SSURSULDWLRQV�$FW��������3XE��/��1R����������'LYLVLRQ�'�
x 8QHPSOR\PHQW�&RPSHQVDWLRQ�$PHQGPHQWV�RI������ 3XE��/��1R� ���������DPHQGLQJ�

6HFWLRQ�����M���66$�
x ���&)5���������
x ��&)5��������DQG���������
x 8,3/�1R���������)DPLOLHV�)LUVW�&RURQDYLUXV�5HVSRQVH�$FW��'LYLVLRQ�'�(PHUJHQF\�

8QHPSOR\PHQW�,QVXUDQFH�6WDELOL]DWLRQ DQG�$FFHVV�$FW�RI������
x 8,3/�1R���������&KDQJH����)DPLOLHV�)LUVW�&RURQDYLUXV�5HVSRQVH�$FW��'LYLVLRQ�'�

(PHUJHQF\�8QHPSOR\PHQW�,QVXUDQFH�6WDELOL]DWLRQ�DQG�$FFHVV�$FW�RI������ �(8,6$$��
5HSRUWLQJ�,QVWUXFWLRQV��0RGLILFDWLRQ�WR�(PHUJHQF\�$GPLQLVWUDWLYH�*UDQWV�$SSOLFDWLRQ�
5HTXLUHPHQW��DQG�4XHVWLRQV�DQG�$QVZHUV�

x 8,3/�1R���������([SHFWDWLRQV�IRU�6WDWHV�,PSOHPHQWLQJ�WKH�5HHPSOR\PHQW�6HUYLFH�DQG�
(OLJLELOLW\�$VVHVVPHQW��5(6($��3URJUDP�5HTXLUHPHQWV�IRU�&RQGXFWLQJ�(YDOXDWLRQV�DQG�
%XLOGLQJ�3URJUDP�(YLGHQFH �DOVR�LVVXHG�DV�7(*/�1R���������

x 8,3/�1R�������� )LVFDO�<HDU��)<�������)XQGLQJ�$OORWPHQWV�DQG�2SHUDWLQJ�*XLGDQFH�IRU�
8QHPSOR\PHQW�,QVXUDQFH��8,��5HHPSOR\PHQW�6HUYLFHV�DQG�(OLJLELOLW\�$VVHVVPHQW�
�5(6($��*UDQWV

x 8,3/�1R���������)RUP�(7$������IRU�(PSOR\PHQW�DQG�7UDLQLQJ�6XSSOHPHQWDO�*UDQW�
5HSRUWLQJ

x 8,3/�1R���������8QHPSOR\PHQW�,QVXUDQFH�DQG�WKH�:RUNIRUFH�,QQRYDWLRQ�DQG�
2SSRUWXQLW\�$FW�



��

x 8,3/�1R���������)LVFDO�<HDU��)<�������)XQGLQJ�$OORWPHQWV�DQG�2SHUDWLQJ�*XLGDQFH�IRU�
8QHPSOR\PHQW�,QVXUDQFH��8,��5HHPSOR\PHQW�6HUYLFHV�DQG�(OLJLELOLW\�$VVHVVPHQW�
�5(6($��*UDQWV�

x 8,3/�1R�������� DQG�&KDQJH��� )LVFDO�<HDU��)<�������8QHPSOR\PHQW�,QVXUDQFH��8,��
5HHPSOR\PHQW�6HUYLFHV�DQG�(OLJLELOLW\�$VVHVVPHQW��5(6($��*UDQWV��

x 8,3/�1R���������8QHPSOR\PHQW�,QVXUDQFH�3URJUDP�5HTXLUHPHQWV�IRU�WKH�:RUNHU�
3URILOLQJ�DQG�5HHPSOR\PHQW�6HUYLFHV�6\VWHP�

x 8,3/ 1R���������)LVFDO�<HDU��)<������ )XQGLQJ�$OORWPHQWV�DQG�2SHUDWLQJ�*XLGDQFH�IRU�
8QHPSOR\PHQW�,QVXUDQFH��8,��5HHPSOR\PHQW�6HUYLFHV�DQG�(OLJLELOLW\�$VVHVVPHQWV�
�5(6($��*UDQWV�

x 7(*/�1R��������5HYLVHG�(7$������)LQDQFLDO�5HSRUW��,QVWUXFWLRQV��DQG�$GGLWLRQDO�
*XLGDQFH

x (7 +DQGERRN�1R��������WK�(GLWLRQ��5HYLVHG�(7�+DQGERRN�1R�������8QHPSOR\PHQW�
,QVXUDQFH�5HSRUWV�+DQGERRN�

x 7(1�1R���������3DWKZD\V�WR�5HHPSOR\PHQW�7RROV�DQG�5HVRXUFHV� DQG
x 7(1�1R���������$YDLODELOLW\�RI�$VVLVWDQFH�%XLOGLQJ�3URILOLQJ�0RGHOV�WR�,GHQWLI\�

8QHPSOR\PHQW�,QVXUDQFH�&ODLPDQWV 0RVW�/LNHO\�WR�([KDXVW�%HQHILWV�

��� $WWDFKPHQWV�

x $WWDFKPHQW�,�� 0D[LPXP�)LVFDO�<HDU��)<������ 8QHPSOR\PHQW�,QVXUDQFH��8,��
5HHPSOR\PHQW�6HUYLFHV�DQG�(OLJLELOLW\�$VVHVVPHQW��5(6($��*UDQW�$ZDUGV�E\�6WDWH

x $WWDFKPHQW�,,���(OHPHQWV�RI�DQ�8QHPSOR\PHQW�,QVXUDQFH��8,��5HHPSOR\PHQW�6HUYLFHV�
DQG�(OLJLELOLW\�$VVHVVPHQW��5(6($��*UDQW�6WDWH�3ODQ

x $WWDFKPHQW�,,,� $GGLWLRQDO�*UDQWV�JRY�6XEPLVVLRQ�,QVWUXFWLRQV
x $WWDFKPHQW�,9���$GGLWLRQDO�*XLGDQFH�IRU�&RPSOHWLQJ�WKH�6)�����DQG�6)����$



$WWDFKPHQW�,

0D[LPXP�)LVFDO�<HDU��)<�������8QHPSOR\PHQW�,QVXUDQFH��8,��5HHPSOR\PHQW�6HUYLFHV�
DQG�(OLJLELOLW\�$VVHVVPHQW��5(6($��*UDQW�$ZDUGV�E\�6WDWH�

^ƚĂƚĞ &z�ϮϬϮϬ�
&ƵŶĚŝŶŐ�
>ŝŵŝƚ

&z�ϮϬϮϭ
&ƵŶĚŝŶŐ�
>ŝŵŝƚ

�>���D� Ψϭ͕ϭϵϮ͕ϵϵϱ� Ψϭ͕ϰϲϬ͕ϯϮϳ

�>�^<� Ψϯϳϯ͕ϵϬϳ� Ψϰϵϴ͕ϰϬϬ

�Z/�KE� Ψϭ͕ϬϲϮ͕ϵϴϲ� Ψϭ͕ϭϳϴ͕ϱϳϳ

�Z<�E^�^ ΨϲϱϬ͕ϰϮϭ� Ψϳϵϲ͕ϭϳϬ

��>/&KZE/� Ψϭϴ͕ϱϲϬ͕ϴϮϲ� ΨϮϮ͕ϳϮϬ͕Ϭϭϱ

�K>KZ��K Ψϱϵϱ͕ϯϮϬ� ΨϳϮϴ͕ϳϮϮ

�KEE��d/�hd ΨϮ͕ϮϮϴ͕Ϯϵϴ� ΨϮ͕ϳϮϳ͕ϲϮϱ

��>�t�Z� Ψϳϵϲ͕ϴϴϭ� ΨϳϳϮ͕ϵϳϱ

�/^dZ/�d�K&��K>hD�/� Ψϴϰϴ͕ϰϱϭ� ΨϴϮϮ͕ϵϵϳ

&>KZ/�� Ψϳ͕ϲϮϭ͕ϯϱϳ� Ψϳ͕ϯϵϮ͕ϳϭϲ

'�KZ'/� Ψϭ͕ϮϮϮ͕ϵϴϬ� Ψϭ͕ϰϵϳ͕Ϭϯϭ

,�t�// Ψϭ͕Ϭϱϰ͕ϳϱϲ� Ψϭ͕ϬϮϯ͕ϭϭϯ

/��,K ΨϵϲϮ͕ϴϮϯ� Ψϵϯϯ͕ϵϯϴ

/>>/EK/^ Ψϭ͕ϵϵϵ͕ϭϯϰ� ΨϮ͕ϰϰϳ͕ϭϬϵ

/E�/�E� Ψϱ͕ϵϲϳ͕ϲϳϲ� Ψϱ͕ϳϴϴ͕ϲϰϲ

/Kt� ΨϮ͕Ϯϳϰ͕ϴϴϰ� ΨϮ͕ϮϬϲ͕ϲϯϳ

<�E^�^ Ψϭ͕Ϭϳϲ͕ϯϲϰ� Ψϭ͕Ϭϰϰ͕Ϭϳϯ

<�Edh�<z Ψϭ͕ϯϮϯ͕ϬϮϯ� Ψϭ͕ϲϭϵ͕ϰϵϮ

>Kh/^/�E� ΨϮ͕Ϯϲϯ͕ϬϮϵ� ΨϮ͕ϰϳϬ͕ϳϲϭ

D�/E� Ψϴϲϴ͕ϲϮϲΎ ΨϴϮϯ͕Ϭϲϭ

D�Zz>�E� Ψϭ͕ϳϳϯ͕ϲϭϳ� ΨϮ͕ϭϳϭ͕Ϭϱϳ

D�^^��,h^�dd^ Ψϳ͕ϵϴϱ͕ϱϬϵ� Ψϳ͕ϱϲϰ͕ϱϱϰ

D/�,/'�E Ψϯ͕ϭϲϭ͕ϰϯϯ� Ψϯ͕ϴϲϵ͕ϴϲϭ



$WWDFKPHQW�,

0D[LPXP�)LVFDO�<HDU��)<������ 8QHPSOR\PHQW�,QVXUDQFH��8,��5HHPSOR\PHQW�6HUYLFHV�
DQG�(OLJLELOLW\�$VVHVVPHQW��5(6($��*UDQW�$ZDUGV�E\�6WDWH

D/EE�^Kd� ΨϮ͕ϭϳϮ͕ϲϮϲ� ΨϮ͕ϲϱϵ͕ϰϳϴ

D/^^/^^/WW/ Ψϭ͕ϯϮϬ͕ϳϰϴ� Ψϭ͕ϰϱϯ͕ϭϱϲ

D/^^KhZ/ Ψϭ͕ϭϯϰ͕ϬϳϮ� Ψϭ͕ϯϴϴ͕ϮϬϬ

DKEd�E� Ψϴϳϲ͕ϱϱϰ� ΨϴϱϬ͕Ϯϱϳ

E��Z�^<� Ψϲϳϴ͕ϭϲϴ� Ψϲϱϳ͕ϴϮϯ

E�s��� ΨϮ͕ϴϰϮ͕ϵϴϵ� ΨϮ͕ϳϲϱ͕ϭϴϮ

E�t�,�DW^,/Z� Ψϭ͕ϳϳϳ͕ϳϭϴ� Ψϭ͕ϳϮϰ͕ϯϴϲ

E�t�:�Z^�z ΨϮ͕ϴϮϲ͕ϴϰϴ� Ψϯ͕ϰϲϬ͕ϯϬϭ

E�t�D�y/�K Ψϴϰϰ͕ϴϳϰ� ΨϵϱϬ͕Ϯϳϭ

E�t�zKZ< ΨϮϲ͕ϰϯϲ͕Ϭϳϳ� ΨϮϱ͕ϲϰϮ͕ϵϵϱ

EKZd,���ZK>/E� Ψϱ͕ϵϮϰ͕ϰϴϲ� Ψϱ͕ϳϰϲ͕ϳϱϭ

EKZd,���<Kd� ΨϱϵϮ͕ϴϭϯΎ Ψϰϵϴ͕ϰϬϬ

K,/K Ψϰ͕ϴϭϴ͕ϲϭϳ� Ψϱ͕ϱϵϰ͕ϴϵϲ

K<>�,KD� Ψϭ͕Ϯϳϱ͕ϭϴϯ� Ψϭ͕ϱϰϳ͕ϭϴϳ

KZ�'KE Ψϲ͕ϯϭϱ͕ϴϱϰ� Ψϲ͕ϭϮϲ͕ϯϳϴ

W�EE^z>s�E/� ΨϮ͕ϮϬϴ͕ϲϳϰ� ΨϮ͕ϳϬϯ͕ϲϬϰ

Wh�ZdK�Z/�K Ψϰϰϯ͕ϰϴϰ� ΨϱϰϮ͕ϴϲϮ

Z,K���/^>�E� Ψϭ͕ϱϭϭ͕ϭϱϰ� Ψϭ͕ϰϲϱ͕ϴϭϵ

^Khd,���ZK>/E� Ψϭ͕ϴϲϳ͕ϱϭϭ� ΨϮ͕Ϭϴϵ͕ϯϵϭ

^Khd,���<Kd� Ψϰϳϲ͕Ϯϯϳ� Ψϰϵϴ͕ϰϬϬ

d�EE�^^�� Ψϯ͕ϱϴϰ͕ϯϳϭ� Ψϯ͕ϰϳϲ͕ϴϰϬ

d�y�^ Ψϭϭ͕Ϯϭϳ͕ϴϭϯ� Ψϭϭ͕ϳϰϱ͕ϯϬϬ

hd�, ΨϮ͕ϯϲϴ͕ϬϱϬ� ΨϮ͕Ϯϵϳ͕ϬϬϵ

s�ZDKEd ΨϵϱϬ͕ϰϴϳ� ΨϵϮϭ͕ϵϳϮ

s/Z'/E�/^>�E�^ Ψϰϲϭ͕ϵϴϰ� Ψϰϵϴ͕ϰϬϬ



$WWDFKPHQW�,

0D[LPXP�)LVFDO�<HDU��)<������ 8QHPSOR\PHQW�,QVXUDQFH��8,��5HHPSOR\PHQW�6HUYLFHV�
DQG�(OLJLELOLW\�$VVHVVPHQW��5(6($��*UDQW�$ZDUGV�E\�6WDWH

s/Z'/E/� ΨϮ͕ϮϮϲ͕ϳϳϳ� ΨϮ͕ϳϮϱ͕ϳϲϯ

t�^,/E'dKE ΨϭϬ͕ϴϴϵ͕ϭϱϮ� ΨϭϬ͕ϱϲϮ͕ϰϳϳ

t�^d�s/Z'/E/� ΨϮϱϱ͕ϰϴϲ� Ψϰϵϴ͕ϰϬϬ

t/^�KE^/E Ψϯ͕ϵϳϬ͕ϵϳϰ� Ψϯ͕ϴϱϭ͕ϴϰϱ

tzKD/E' Ψϲϰϰ͕ϲϮϯΎ Ψϰϵϴ͕ϰϬϬ

Ύ ^ƚĂƚĞ�ĚŝĚ�ŶŽƚ�ƉĂƌƚŝĐŝƉĂƚĞ�ŝŶ�Z�^���ƉƌŽŐƌĂŵ�ĚƵƌŝŶŐ�&z�ϮϬϮϬ͘

























,,,��

$77$&+0(17 ,,,

$GGLWLRQDO�*UDQWV�JRY�6XEPLVVLRQ�,QVWUXFWLRQV

7KH�IROORZLQJ�LV�SURYLGHG�DV�DGGLWLRQDO�LQVWUXFWLRQV EH\RQG�ZKDW�LV�DOUHDG\�DYDLODEOH�RQ�WKH�
ZZZ�JUDQWV�JRY ZHEVLWH���,Q�WKH�HYHQW�\RX�HQFRXQWHU�D�SUREOHP�ZLWK�ZZZ�JUDQWV�JRY DQG�GR�
QRW�ILQG�D�UHVROXWLRQ�LQ�DQ\�RI�WKH�RWKHU�UHVRXUFHV��FDOO����������������RU��������������WR�
VSHDN�WR�D�&XVWRPHU�6XSSRUW�5HSUHVHQWDWLYH��RU�HPDLO�VXSSRUW#JUDQWV�JRY�

6WDWHV�DUH�VWURQJO\�DGYLVHG�WR�LQLWLDWH�WKH�DSSOLFDWLRQ�VXEPLVVLRQ�DQG�YDOLGDWLRQ�SURFHVV�YLD�
ZZZ�JUDQWV�JRY DV�VRRQ�DV�SRVVLEOH�DQG�WR�SODQ�IRU�WLPH�WR�UHVROYH�WHFKQLFDO�SUREOHPV���
3OHDVH�QRWH�WKDW�YDOLGDWLRQ�GRHV�QRW�PHDQ�WKH�6WDWH¶V�DSSOLFDWLRQ�KDV�EHHQ�DFFHSWHG�DV�
FRPSOHWH�RU�KDV�EHHQ�DFFHSWHG�IRU�UHYLHZ���5DWKHU��ZZZ�JUDQWV�JRY RQO\�YHULILHV�WKH�
VXEPLVVLRQ�RI�FHUWDLQ�SDUWV�RI�WKH�DSSOLFDWLRQ��

%HIRUH \RX�EHJLQ�WR�ZULWH�WKH�DSSOLFDWLRQ��WKH�8�6��'HSDUWPHQW�RI�/DERU��'HSDUWPHQW�
VWURQJO\�UHFRPPHQGV�WKDW�\RX�LQLWLDWH�DQG�FRPSOHWH�WKH�³*HW�5HJLVWHUHG´�UHJLVWUDWLRQ�VWHSV�
DW��KWWSV���ZZZ�JUDQWV�JRY�ZHE�JUDQWV�UHJLVWHU�KWPO�

%HIRUH UHJLVWHULQJ��\RX�VKRXOG�UHDG�WKURXJK�WKH�UHJLVWUDWLRQ�SURFHVV�FDUHIXOO\���7KHVH�VWHSV�
FDQ�WDNH�DV�PDQ\�DV�IRXU�ZHHNV�WR�FRPSOHWH��DQG�WKLV�WLPH�VKRXOG�EH�IDFWRUHG�LQWR�SODQV�IRU�
WLPHO\�HOHFWURQLF�VXEPLVVLRQ�LQ�RUGHU�WR�DYRLG XQH[SHFWHG�GHOD\V�WKDW�FRXOG�UHVXOW�LQ�WKH�
UHMHFWLRQ�RI�\RXU�DSSOLFDWLRQ���7KH�ZZZ�JUDQWV�JRY ZHEVLWH�DOVR�FRQWDLQV�WKH�6WHS�%\�6WHS�
*XLGH�WR�2UJDQL]DWLRQ�5HJLVWUDWLRQ WR�KHOS�DSSOLFDQWV�ZDON�WKURXJK�WKH�SURFHVV��

7KH QH[W�VWHS�LQ�WKH�UHJLVWUDWLRQ�SURFHVV�LV�FUHDWLQJ�D�XVHUQDPH�DQG�SDVVZRUG�ZLWK�
ZZZ�JUDQWV�JRY WR�EHFRPH�DQ�$XWKRUL]HG�2UJDQL]DWLRQDO�5HSUHVHQWDWLYH��$25����$25V�ZLOO�
QHHG�WR�NQRZ�WKH 'DWD�8QLYHUVDO�1XPEHU�6\VWHP �'816� 1XPEHU�RI�WKH�RUJDQL]DWLRQ�IRU�
ZKLFK�WKH\�ZLOO�EH�VXEPLWWLQJ�DSSOLFDWLRQV�WR�FRPSOHWH�WKLV�SURFHVV���7R�UHDG�PRUH�GHWDLOHG�
LQVWUXFWLRQV�IRU�FUHDWLQJ�D�SURILOH�RQ�ZZZ�JUDQWV�JRY YLVLW��
KWWSV���ZZZ�JUDQWV�JRY�ZHE�JUDQWV�DSSOLFDQWV�UHJLVWUDWLRQ�KWPO�

$IWHU�FUHDWLQJ�D�SURILOH�RQ�ZZZ�JUDQWV�JRY��WKH�(�%L]�3RLQW�RI�&RQWDFW��(�%L]�32&���D�
UHSUHVHQWDWLYH�IURP�\RXU�RUJDQL]DWLRQ�ZKR�LV�WKH�FRQWDFW�OLVWHG�IRU�6\VWHP�RI�$ZDUG�
0DQDJHPHQW��6$0���ZLOO�UHFHLYH�DQ�HPDLO�WR�JUDQW�WKH�$25�SHUPLVVLRQ�WR�VXEPLW�
DSSOLFDWLRQV�RQ�EHKDOI�RI�WKHLU�RUJDQL]DWLRQ���7KH�(�%L]�32&�ZLOO�WKHQ�ORJ�LQWR�
ZZZ�JUDQWV�JRY DQG�DSSURYH�DQ�LQGLYLGXDO�DV�WKH�$25��WKHUHE\�JLYLQJ�KLP�RU�KHU�
SHUPLVVLRQ�WR�VXEPLW�DSSOLFDWLRQV���7R�OHDUQ�PRUH�DERXW�$25�$XWKRUL]DWLRQ�YLVLW��
KWWSV���ZZZ�JUDQWV�JRY�ZHE�JUDQWV�DSSOLFDQWV�UHJLVWUDWLRQ�DXWKRUL]H�UROHV�KWPO RU�WR�WUDFN�
$25�VWDWXV�YLVLW��KWWSV���ZZZ�JUDQWV�JRY�ZHE�JUDQWV�DSSOLFDQWV�UHJLVWUDWLRQ�WUDFN�UROH�
VWDWXV�KWPO

$Q�DSSOLFDWLRQ�VXEPLWWHG�WKURXJK�ZZZ�JUDQWV�JRY�FRQVWLWXWHV�D�VXEPLVVLRQ�DV�DQ�
HOHFWURQLFDOO\�VLJQHG�DSSOLFDWLRQ���7KH�UHJLVWUDWLRQ�DQG�DFFRXQW�FUHDWLRQ�ZLWK�
ZZZ�JUDQWV�JRY��ZLWK�(�%L] 32&�DSSURYDO��HVWDEOLVKHV�DQ�$25���:KHQ�DQ�DSSOLFDWLRQ�LV�
VXEPLWWHG�WKURXJK�ZZZ�JUDQWV�JRY��WKH�QDPH�RI�WKH�$25�RQ�ILOH�ZLOO�EH�LQVHUWHG�LQWR�WKH�
VLJQDWXUH�OLQH�RI�WKH�DSSOLFDWLRQ���6WDWH�:RUNIRUFH�$JHQFLHV�PXVW�UHJLVWHU�WKH�LQGLYLGXDO�
ZKR�LV�DEOH�WR�PDNH�OHJDOO\�ELQGLQJ�FRPPLWPHQWV�IRU�\RXU�RUJDQL]DWLRQ�DV�WKH�$25���
7KLV�VWHS�LV�RIWHQ�PLVVHG�DQG�LW�LV�FUXFLDO�IRU�YDOLG�VXEPLVVLRQV��



,,,��

:KHQ�D�UHJLVWHUHG�DSSOLFDQW�VXEPLWV�DQ�DSSOLFDWLRQ�ZLWK�ZZZ�JUDQWV�JRY��DQ�HOHFWURQLF�WLPH�
VWDPS�LV�JHQHUDWHG�ZLWKLQ�WKH�V\VWHP�ZKHQ�WKH�DSSOLFDWLRQ�LV�VXFFHVVIXOO\�UHFHLYHG�E\�
ZZZ�JUDQWV�JRY���:LWKLQ�WZR�EXVLQHVV�GD\V�RI�DSSOLFDWLRQ�VXEPLVVLRQ� ZZZ�JUDQWV�JRY ZLOO�
VHQG�WKH�DSSOLFDQW�WZR�HPDLO�PHVVDJHV�WR�SURYLGH�WKH�VWDWXV�RI�WKH�DSSOLFDWLRQ¶V�SURJUHVV�
WKURXJK�WKH�V\VWHP���

x 7KH�ILUVW�HPDLO��VHQW�DOPRVW�LPPHGLDWHO\��ZLOO�FRQWDLQ�D�WUDFNLQJ�QXPEHU�DQG�ZLOO�
FRQILUP�UHFHLSW�RI�WKH�DSSOLFDWLRQ�E\�ZZZ�JUDQWV�JRY�

x 7KH�VHFRQG�HPDLO�ZLOO�LQGLFDWH�WKDW�WKH�DSSOLFDWLRQ�HLWKHU�KDV�EHHQ�VXFFHVVIXOO\�
YDOLGDWHG�RU�KDV�EHHQ�UHMHFWHG�GXH�WR�HUURUV���

,I�WKH�DSSOLFDQW¶V�UHJLVWUDWLRQ�LQ�6$0�LV�H[SLUHG��ZZZ�JUDQWV�JRY ZLOO�UHMHFW�WKH�DSSOLFDWLRQ���
2QO\�DSSOLFDWLRQV�WKDW�KDYH�EHHQ�VXFFHVVIXOO\�VXEPLWWHG�LQ�ZZZ�JUDQWV�JRY E\�WKH�GHDGOLQH�
DQG�VXEVHTXHQWO\�VXFFHVVIXOO\�YDOLGDWHG�ZLOO�EH�FRQVLGHUHG���,W�LV�WKH�6WDWH¶V�UHVSRQVLELOLW\�WR�
HQVXUH�D�WLPHO\�VXEPLVVLRQ���:KLOH�LW�LV�QRW�UHTXLUHG�WKDW�DQ�DSSOLFDWLRQ�EH�VXFFHVVIXOO\�
YDOLGDWHG�EHIRUH�WKH�GHDGOLQH�IRU�VXEPLVVLRQ��LW�LV�SUXGHQW�WR�UHVHUYH�WLPH�EHIRUH�WKH�GHDGOLQH�
LQ�FDVH�LW�LV�QHFHVVDU\�WR UHVXEPLW�DQ�DSSOLFDWLRQ�WKDW�KDV�QRW�EHHQ�VXFFHVVIXOO\�YDOLGDWHG�LQ�
ZZZ�JUDQWV�JRY���7KHUHIRUH��DGHTXDWH WLPH�VKRXOG�EH�DOORWWHG�IRU�VXEPLVVLRQ��WZR�EXVLQHVV�
GD\V UHFRPPHQGHG��DQG�DGGLWLRQDO�WLPH�WR�DGGUHVV�DQ\�HUURUV DQG�UHTXLULQJ�YDOLGDWLRQ XSRQ�
UHVXEPLVVLRQ��DQ�DGGLWLRQDO�WZR�EXVLQHVV�GD\V�IRU�HDFK�HQVXLQJ�VXEPLVVLRQ���

7R�HQVXUH�FRQVLGHUDWLRQ��WKH�FRPSRQHQWV�RI�WKH�DSSOLFDWLRQ�PXVW�EH�VDYHG�DV��GRF���GRF[���[OV��
�[OV[���UWI�RU��SGI�ILOHV���,I�VXEPLWWHG�LQ�DQ\�RWKHU IRUPDW��WKH�DSSOLFDQW�EHDUV�WKH�ULVN�RI�
FRPSDWLELOLW\�RU�RWKHU�LVVXHV�SUHYHQWLQJ D�6WDWH¶V�DSSOLFDWLRQ�IURP�EHLQJ�FRQVLGHUHG���7KH�
'HSDUWPHQW�ZLOO�DWWHPSW�WR�RSHQ�WKH�GRFXPHQW��EXW�ZLOO�QRW�WDNH�DQ\�DGGLWLRQDO�PHDVXUHV�LQ�
WKH�HYHQW�RI�SUREOHPV�ZLWK�RSHQLQJ�LW��H�J�� FRQYHUVLRQV�RI�DQ\�NLQG���

7KH�'HSDUWPHQW�VWURQJO\�DGYLVHV�DSSOLFDQWV�WR�XVH�WKH�YDULRXV�WRROV�DQG�GRFXPHQWV��
LQFOXGLQJ�)UHTXHQWO\�$VNHG�4XHVWLRQV��ZKLFK�DUH�DYDLODEOH�RQ�WKH�³$SSOLFDQW�5HVRXUFHV´�
SDJH�DW�KWWSV���ZZZ�JUDQWV�JRY�ZHE�JUDQWV�DSSOLFDQWV�DSSOLFDQW�IDTV�KWPO�

7R�UHFHLYH�XSGDWHG�LQIRUPDWLRQ�DERXW�FULWLFDO�LVVXHV��QHZ�WLSV�IRU�XVHUV� DQG�RWKHU�WLPH�
VHQVLWLYH�XSGDWHV��\RX�PD\�VXEVFULEH�WR�ZZZ�JUDQWV�JRY XSGDWHV�DW�
KWWSV���ZZZ�JUDQWV�JRY�ZHE�JUDQWV�PDQDJH�VXEVFULSWLRQV�KWPO�



$

$GGLWLRQDO�*XLGDQFH�IRU�&RPSOHWLQJ�WKH�6)�����DQG�6)����$�

$SSOLFDWLRQ�IRU�)HGHUDO $VVLVWDQFH��6)�����

8VH�WKH�FXUUHQW YHUVLRQ�RI�WKH�IRUP�IRU�VXEPLVVLRQ���([SLUHG�IRUPV�ZLOO�QRW�EH�DFFHSWHG�
6)������([SLUDWLRQ�'DWH�� ������ ��2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW��20%�
&RQWURO�1R�������������*UDQWV�JRY��� KWWS���ZZZ�JUDQWV�JRY�ZHE�JUDQWV�IRUPV�
VI�����IDPLO\�KWPO

6HFWLRQ������$33/,&$17�,1)250$7,21�
/HJDO�1DPH� �7KH�OHJDO�QDPH�PXVW�PDWFK�WKH�QDPH�VXEPLWWHG�ZLWK�WKH�6\VWHP�IRU
$ZDUG�0DQDJHPHQW �6$0�� �3OHDVH�UHIHU�WR�LQVWUXFWLRQV�DW�KWWSV���ZZZ�VDP�JRY
(PSOR\HU�7D[ ,GHQWLILFDWLRQ�1XPEHU��(,1�7,1�� ,QSXW�\RXU�FRUUHFW���GLJLW�(,1 DQG
HQVXUH�WKDW�LW�LV�UHFRUGHG ZLWKLQ�6$0
2UJDQL]DWLRQDO�'816��$OO�DSSOLFDQWV�IRU�)HGHUDO�JUDQW�DQG�IXQGLQJ�RSSRUWXQLWLHV�DUH
UHTXLUHG�WR�KDYH�D���GLJLW�'DWD�8QLYHUVDO�1XPEHULQJ�6\VWHP��'�8�1�6���QXPEHU� DQG
PXVW�VXSSO\�WKHLU�'�8�1�6��QXPEHU�RQ�WKH�6)����� �3OHDVH�HQVXUH�WKDW \RXU
VWDWH�LV�UHJLVWHUHG�ZLWK�WKH�6$0� ,QVWUXFWLRQV IRU UHJLVWHULQJ�ZLWK�6$0�FDQ�EH�IRXQG DW
KWWSV���ZZZ�VDP�JRY���$GGLWLRQDOO\��WKH�VWDWH PXVW�PDLQWDLQ�DQ�DFWLYH�6$0 UHJLVWUDWLRQ
ZLWK�FXUUHQW�LQIRUPDWLRQ�DW�DOO�WLPHV�GXULQJ�ZKLFK�LW�KDV�DQ�DFWLYH�)HGHUDO DZDUG�RU�DQ
DSSOLFDWLRQ�XQGHU�FRQVLGHUDWLRQ���7R�UHPDLQ�UHJLVWHUHG�LQ�WKH�6$0 GDWDEDVH�DIWHU�WKH
LQLWLDO�UHJLVWUDWLRQ� WKHUH�LV D�UHTXLUHPHQW WR�UHYLHZ DQG�XSGDWH�WKH UHJLVWUDWLRQ�DW�OHDVW
HYHU\����PRQWKV�IURP�WKH�GDWH�RI�LQLWLDO�UHJLVWUDWLRQ�RU VXEVHTXHQWO\�XSGDWH�WKH
LQIRUPDWLRQ�LQ�WKH�6$0�GDWDEDVH�WR�HQVXUH�LW�LV�FXUUHQW� DFFXUDWH��DQG FRPSOHWH� )DLOXUH
WR�UHJLVWHU�ZLWK�6$0�DQG�PDLQWDLQ�DQ�DFWLYH�DFFRXQW ZLOO�UHVXOW�LQ�D�UHMHFWLRQ RI \RXU
VXEPLVVLRQ�
$GGUHVV�� ,QSXW�\RXU�FRPSOHWH�DGGUHVV�LQFOXGLQJ�=LSFRGH�����([DPSOH������������ )RU
ORRNXS��XVH�OLQN�DW KWWSV���WRROV�XVSV�FRP�JR�=LS/RRNXS$FWLRQ�LQSXW�DFWLRQ
2UJDQL]DWLRQDO�8QLW��,QSXW�DSSURSULDWH�'HSDUWPHQW�1DPH�DQG�'LYLVLRQ�1DPH��LI
DSSOLFDEOH
1DPH�DQG�FRQWDFW�LQIRUPDWLRQ�RI�SHUVRQ�WR�EH�FRQWDFWHG�RQ�PDWWHUV�LQYROYLQJ�WKLV
DSSOLFDWLRQ���3URYLGH�FRPSOHWH�DQG�DFFXUDWH�FRQWDFW�LQIRUPDWLRQ�LQFOXGLQJ�WHOHSKRQH
QXPEHU�DQG�HPDLO�DGGUHVV�IRU�WKH�SRLQW�RI�FRQWDFW

6HFWLRQ������7\SH�RI�$SSOLFDQW�����6HOHFW�$SSOLFDQW�7\SH�� ,QSXW�³6WDWH�*RYHUQPHQW´
6HFWLRQ�������1DPH�RI�WKH�)HGHUDO�$JHQF\�� ,QSXW�³(PSOR\PHQW�DQG�7UDLQLQJ
$GPLQLVWUDWLRQ´
6HFWLRQ�������&DWDORJ�RI )HGHUDO 'RPHVWLF�$VVLVWDQFH�1XPEHU���LQFOXGH�WKH�DFFXUDWH &DWDORJ
RI�)HGHUDO�'RPHVWLF�$VVLVWDQFH�1XPEHU�IRU�WKH�DSSOLFDEOH�)XQGLQJ�2SSRUWXQLW\� ([DPSOH�
�������IRU�8QHPSOR\PHQW�,QVXUDQFH
6HFWLRQ�������)XQGLQJ�2SSRUWXQLW\�1XPEHU�DQG�7LWOH�� ,QSXW�WKH�DSSURSULDWH�IXQGLQJ
RSSRUWXQLW\�QXPEHU�DQG�7LWOH���([DPSOH� �8,3/�1R�������±�+HDOWK�&RYHUDJH�7D[�&UHGLW�
7(*/�������±�:,2$�$GXOW��'LVORFDWHG�:RUNHU DQG�<RXWK�$FWLYLWLHV�3URJUDP



6HFWLRQ�������&RPSHWLWLRQ�,GHQWLILFDWLRQ�1XPEHU���LQFOXGH�WKH�DGYLVRU\�UHIHUHQFH�
QXPEHU�RU DSSURSULDWH�IXQGLQJ�RSSRUWXQLW\�QXPEHU
6HFWLRQ�������$UHDV�$IIHFWHG�E\�3URMHFW� ,QSXW�WKH�SODFH�RI�SHUIRUPDQFH�IRU�WKH�SURMHFW
LPSOHPHQWDWLRQ��([DPSOH�³1<´�IRU�1HZ�<RUN
6HFWLRQ���������'HVFULSWLYH�7LWOH�RI�$SSOLFDQW¶V�3URMHFW���,QSXW�WKH�WLWOH�RI�WKH�3URMHFW
6HFWLRQ��������&RQJUHVVLRQDO�'LVWULFWV�RI�

R D��$SSOLFDQW�� ,QSXW�WKH�&RQJUHVVLRQDO�'LVWULFW�RI�\RXU�KRPH�RIILFH� �)RU
ORRNXS��XVH�OLQN�DW ZZZ�KRXVH�JRY ZLWK�=LSFRGH����

R E��3URJUDP�3URMHFW��,QSXW�WKH�&RQJUHVVLRQDO�'LVWULFW�ZKHUH�WKH�SURMHFW
ZRUN�LV�SHUIRUPHG���,I�LW¶V�WKH�VDPH�SODFH�DV�\RXU�KRPH�RIILFH��LQSXW�WKH
FRQJUHVVLRQDO�GLVWULFW�IRU�\RXU�KRPH�RIILFH���)RU�ORRNXS��XVH�OLQN�DW
ZZZ�KRXVH�JRY�ZLWK�=LSFRGH��

6HFWLRQ�������3URSRVHG�3URMHFW
R D� �6WDUW�'DWH��,QSXW�D�YDOLG�VWDUW�GDWH�IRU�WKH�SURMHFW
R E���(QG�'DWH��,QSXW�D�YDOLG�HQG�GDWH�IRU�WKH�SURMHFW

6HFWLRQ�������(VWLPDWHG�)XQGLQJ������,QSXW�WKH�HVWLPDWHG�IXQGLQJ�UHTXHVWHG���(QVXUH
WKDW�WKH�IXQGLQJ�UHTXHVWHG�PDWFKHV�WKH�727$/6�LQ�6HFWLRQ�%�±�%XGJHW�&DWHJRULHV�RI
WKH�6)���$
&RPSOHWH�6HFWLRQ��V����±����DV�SHU�LQVWUXFWLRQV�LQ�)RUP�6)����
6HFWLRQ�������$XWKRUL]HG�5HSUHVHQWDWLYH�� ,QSXW�FRPSOHWH�LQIRUPDWLRQ�IRU�\RXU
DXWKRUL]HG�VLJQDWRU\�LQFOXGLQJ�FRQWDFW�LQIRUPDWLRQ�VXFK�DV�WHOHSKRQH�QXPEHU�DQG
HPDLO�DGGUHVV� �5HPHPEHU�WR�JHW�WKH�6)�����VLJQHG�DQG�GDWHG�E\�WKH�$XWKRUL]HG
UHSUHVHQWDWLYH���,I�\RXU�$XWKRUL]HG�5HSUHVHQWDWLYH�KDV�FKDQJHG�IURP�\RXU�SUHYLRXV
DSSOLFDWLRQ�VXEPLVVLRQ�IRU�WKLV�SURJUDP��SOHDVH�LQFOXGH�D�OHWWHU IURP D�KLJKHU�OHYHO
OHDGHUVKLS�DXWKRUL]LQJ�WKH�QHZ�VLJQDWRU\�IRU�WKH�DSSOLFDWLRQ�VXEPLVVLRQ

%XGJHW�,QIRUPDWLRQ��1RQ�&RQVWUXFWLRQ�3URJUDPV��6)����$�

8VH�WKH�FXUUHQW�YHUVLRQ�RI�WKH�IRUP�IRU�WKH�VXEPLVVLRQ���([SLUHG�IRUPV�ZLOO�QRW�EH
DFFHSWHG� �6)����$��([SLUDWLRQ�'DWH�� � ��� ��20%�&RQWURO�1R�����������
KWWS���DSSO\���JUDQWV�JRY�DSSO\�IRUPV�VDPSOH�6)���$�9����SGI

6HFWLRQ�% ±�%XGJHW�&DWHJRULHV���(QVXUH�WKDW�727$/6�LQ�6HFWLRQ����2EMHFW�&ODVV
&DWHJRULHV�PDWFKHV�WKH�(VWLPDWHG�)XQGLQJ�UHTXHVWHG�LQ�WKH�6)�����
,I�LQGLUHFW�FKDUJHV�DUH�VSHFLILHG�LQ�6HFWLRQ����2EMHFW�&ODVV�&DWHJRULHV��WKHQ�LQFOXGH�HLWKHU�

7KH�DSSURYHG�LQGLUHFW�FRVW�UDWH�ZLWK D�FRS\�RI�WKH�1HJRWLDWHG ,QGLUHFW�&RVW�5DWH
$JUHHPHQW �1,&5$�� D�GHVFULSWLRQ�RI�WKH�EDVH�XVHG�WR�FDOFXODWH�LQGLUHFW�FRVWV�DORQJ
ZLWK�WKH�DPRXQW�RI�WKH�EDVH��DQG�WKH�WRWDO�LQGLUHFW�FRVWV�UHTXHVWHG��25
)RU�WKRVH�DSSOLFDQW�VWDWHV�WKDW�PHHW�WKH�UHTXLUHPHQWV�WR�XVH�WKH�����GH�PLQLPLV�UDWH
DV�GHVFULEHG�LQ���&)5���������I���D�GHVFULSWLRQ�RI�WKH�PRGLILHG�WRWDO�GLUHFW�FRVW�EDVH
�VHH���&)5��������IRU�GHILQLWLRQ��XVHG�LQ�WKH�FDOFXODWLRQ�DORQJ�ZLWK�WKH�DPRXQW�RI�WKH
EDVH��DQG�WKH�WRWDO�LQGLUHFW�FRVWV�UHTXHVWHG�EDVHG�RQ�WKH�����GH�PLQLPLV�UDWH�


