
� 6XPPDU\�RI�WKH�����������&68(8�&68�&ROOHFWLYH�%DUJDLQLQJ�$JUHHPHQW�
�

�
-XQH������ 3DJH���

�
$UWLFOH�

�
.H\�(OHPHQWV�RI�WKH�����������&68(8�&68�$JUHHPHQW�

�
��

�
$57,&/(��� � � 5(&2*1,7,21�
�
&68(8�LV�UHFRJQL]HG�DV�WKH�H[FOXVLYH�UHSUHVHQWDWLYH�IRU�%8����������DQG�����������,QFOXGHG�FODVVLILFDWLRQV�DUH�OLVWHG�LQ�$SSHQGL[�$���������7KRVH�FODVVHV�DUH�
SXW�LQWR�RQH�RI�IRXU�EDUJDLQLQJ�XQLWV�����������DQG������&RQILGHQWLDO�HPSOR\HHV��VXSHUYLVRUV��PDQDJHUV��������DQG�HPSOR\HHV�DSSRLQWHG�OHVV�WKDQ����GD\V�DUH�
H[FOXGHG��������7KH�SDUWLHV�FDQ�DJUHH�WR�LQFOXGH�RU�GHOHWH�QHZ�FODVVHV���������&68�PD\��DW�DQ\�WLPH��PRYH�D�SRVLWLRQ�LQWR�D�FRQILGHQWLDO�FODVVLILFDWLRQ��DV�
ORQJ�DV�WKH�GXWLHV�RI�FRQILGHQWLDO�HPSOR\HHV�DUH�FRQVLVWHQW�ZLWK�+((5$��&68(8�UHVHUYHV�LWV�ULJKW�WR�FKDOOHQJH�WKH�GHVLJQDWLRQ�RI�FRQILGHQWLDO�HPSOR\HHV�
EHIRUH�3(5%�������

�
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�
$57,&/(��� � � '(),1,7,216�
�
'HILQLWLRQV�RI�WHUPV�XVHG�WKURXJKRXW�WKH�FRQWUDFW���6RPH�GHILQLWLRQV�WKDW�DUH�VSHFLILF�WR�D�VHFWLRQ�RI�WKH�FRQWUDFW��OLNH�WKH�JULHYDQFH�SURFHGXUH��DUH�GHILQHG�
LQ�WKDW�DUWLFOH�UDWKHU�WKDQ�$UWLFOH����
�
$Q�$GPLQLVWUDWRU�PXVW�EH�DQ�HPSOR\HH�RI�WKH�&68��������³$QQLYHUVDU\�'DWH´�UHIHUV�WR�WKH�SD\�SHULRG�LQ�ZKLFK�DQ�HPSOR\HH�LV�HOLJLEOH�IRU�D�6HUYLFH�6DODU\�
,QFUHDVH��������³%DUJDLQLQJ�8QLW�(PSOR\HH´�UHIHUV�WR�DQ�HPSOR\HH�UHSUHVHQWHG�E\�&68(8��������³(PHUJHQF\�(PSOR\HH´�UHIHUV�WR�D�WHPSRUDU\�HPSOR\HH�
ZKR�LV�DSSRLQWHG�XQGHU�DQ�HPHUJHQF\�DSSRLQWPHQW����������$�³/HDG�:RUN�$VVLJQPHQW´�UHIHUV�WR�HPSOR\HHV�SURYLGLQJ�GLUHFWLRQ�WR�LQGLYLGXDOV�ZKR�PD\�RU�
PD\�QRW�EH�&68�HPSOR\HHV��H�J���VWXGHQW�DVVLVWDQWV����������³/HDG�:RUNHUV´�DUH�UHVSRQVLEOH�IRU�JLYLQJ�ZRUN�DVVLJQPHQWV�DQG�SURYLGLQJ�WUDLQLQJ��EXW�DUH�
QRW�UHVSRQVLEOH�IRU�DGPLQLVWHULQJ�GLVFLSOLQH�RU�UHVSRQGLQJ�WR�JULHYDQFHV���������7KH�³:RUNGD\´�PD\�FRQVLVW�RI�FRQVHFXWLYH�KRXUV�DQ�HPSOR\HH�LV�
VFKHGXOHG�WR�ZRUN�RYHU�WZR�FRQVHFXWLYH�FDOHQGDU�GD\V����������
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�
$57,&/(��� � � 0$1$*(0(17�5,*+76�
�
7KH�&68�UHWDLQV�DOO�SRZHUV�DQG�ULJKWV�WKDW�KDYH�QRW�EHHQ�VSHFLILFDOO\�FRYHUHG�E\�WKH�FRQWUDFW��������
�
7KH�&68�PD\�FRQWUDFW�RXW�EDUJDLQLQJ�XQLW�ZRUN�VR�ORQJ�DV�LW�GRHV�QRW�GLVSODFH�DQ�H[LVWLQJ�HPSOR\HH��������7KH�&68�PXVW�QRWLI\�&68(8�ZKHQ�
FRQWUDFWLQJ�RXW�LV�WR�EH�IRU�DQ�LQLWLDO�ORQJ�WHUP�FRQWUDFW�������RU�D�VXFFHVVRU�FRQWUDFW��������1RWLFH�WR�WKH�8QLRQ�PXVW�EH�DW�OHDVW�����GD\V�SULRU�WR�WKH�
FRPPHQFHPHQW�RI�ORQJ�WHUP�FRQWUDFWLQJ�RXW�>GHILQHG�DV�PRUH�WKDQ�VL[�PRQWKV@�������DQG�DW�OHDVW����GD\V�SULRU�WR�WKH�LVVXDQFH�RI�DQ�5)3�IRU�D�VXFFHVVRU�
FRQWUDFW���������&68(8�PXVW�UHVSRQG�ZLWKLQ����GD\V�RI�VXFK�QRWLFH���������&68�VKDOO�SURYLGH�&68(8�ZLWK�DOO�UHOHYDQW�GRFXPHQWV�SULRU�WR�DQ\�PHHWLQJ�
ZLWK�&68(8�RYHU�FRQWUDFWLQJ�RXW���������



� 6XPPDU\�RI�WKH�����������&68(8�&68�&ROOHFWLYH�%DUJDLQLQJ�$JUHHPHQW�
�

�
-XQH������ 3DJH���

��
��

�
$57,&/(��� � � ())(&7�2)�$*5((0(17�
�
7KH�FXUUHQW�FRQWUDFW�VXSHUVHGHV�DOO�SULRU�DJUHHPHQWV�DQG�SUDFWLFHV��������7KH�&68�LV�UHTXLUHG�WR�SURYLGH�WKH�8QLRQ�ZLWK�QRWLFH�RI�FKDQJHV�LQ�SROLFLHV�RQ�
WKH�FDPSXV�DQG�V\VWHPZLGH�OHYHOV�DQG�WR�PDNH�FRSLHV�RI�SROLFLHV�DYDLODEOH�IRU�HPSOR\HH�UHYLHZ�������&DPSXV�ZLGH�SROLFLHV�ZLWKLQ�WKH�VFRSH�RI�
EDUJDLQLQJ�DUH�VXEMHFW�WR�EDUJDLQLQJ��EXW�WKH�SDUWLHV�DUH�QRW�UHTXLUHG�WR�UHQHJRWLDWH�WKH�FRQWUDFW�ZKLOH�LW�LV�LQ�HIIHFW��H[FHSW�ZKHQ�WKH�FRQWUDFW�UHTXLUHV�LW��
VXFK�DV�FRQWUDFWLQJ�RXW��OD\RIIV��HWF�����������,I�DQ\�SURYLVLRQ�RI�WKH�FRQWUDFW�LV�GHWHUPLQHG�WR�EH�FRQWUDU\�WR�WKH�ODZ��WKDW�SRUWLRQ�LV�QR�ORQJHU�LQ�HIIHFW�DQG�
WKH�SDUWLHV�FDQ�QHJRWLDWH�D�QHZ�SURYLVLRQ����������
�
&68�PXVW�SURYLGH�QRWLFH�RI�V\VWHPZLGH�RU�FDPSXVZLGH�SROLFLHV�ZLWKLQ�VFRSH��DW�OHDVW����GD\V�SULRU�WR�SURSRVHG�LPSOHPHQWDWLRQ��8SRQ�UHTXHVW�RI�WKH�
XQLRQ��WKH�SDUWLHV�VKDOO�PHHW�ZLWKLQ����GD\V�RI�WKH�XQLRQ�UHTXHVW��XQOHVV�WKH�SDUWLHV�H[WHQG�WLPH��������
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�
$57,&/(��� � � 81,21�5,*+76�
�
7KH�8QLRQ�KDV�WKH�ULJKW�WR�XVH�DYDLODEOH�FDPSXV�IDFLOLWLHV��������EXW�ZLOO�SD\�IRU�DOO�LQFLGHQWDO�FRVWV��������6LGH�/HWWHU���SURYLGHV�WKDW�WKH�&68�ZLOO�UHPLQG�
&)$�WKDW�WKH�&)$�&68�FRQWUDFW�UHTXLUHV�&)$�WR�VKDUH�WKHLU�SURYLGHG�RIILFH�VSDFH�ZLWK�RWKHU�XQLRQV�RQ�FDPSXV��XSRQ�UHTXHVW��7KH�8QLRQ�KDV�WKH�ULJKW�WR�
FRPPXQLFDWH�ZLWK�LWV�UHSUHVHQWHG�HPSOR\HHV�YLD�FDPSXV�PDLO��������HPDLO��������DQG�EXOOHWLQ�ERDUGV��������8QLRQ�EXVLQHVV�>H[FHSW�UHSUHVHQWDWLRQ@�PXVW�EH�
GRQH�RII�VWDWH�WLPH��������7KH�8QLRQ�PXVW�WHOO�WKH�&68�ZKR�LV�VHUYLQJ�DV�RIILFLDO�UHSUHVHQWDWLYHV�IRU�WKH�RUJDQL]DWLRQ�>FKDSWHU�RIILFHUV��VWHZDUGV��HWF@�������
7KH�8QLRQ�KDV�WKH�ULJKW�WR�UHFHLYH�OLVWV�RI�HPSOR\HHV�DQG�RWKHU�SXEOLF�LQIRUPDWLRQ������DQG����������7KH�FRQWUDFW�SURYLGHV�IRU�UHOHDVH�WLPH�IRU�QHJRWLDWLRQV�
�����D���7UXVWHHV�PHHWLQJV�������E���DQG�XQ�UHLPEXUVHG�������G���RU�UHLPEXUVHG�XQLRQ�OHDYH��������������GD\V�RI�UHOHDVH�WLPH�SHU�ILVFDO�\HDU������G����
�����G��UHOHDVH�WLPH�QR�ORQJHU�PXVW�EH�VSOLW�HTXDOO\�EHWZHHQ�RQ�FDPSXV�DQG�RII�FDPSXV�XVH���7KH�GLVWULEXWLRQ�RI�������G��UHOHDVH�WLPH�LV�VHW�E\�WKH�
&68(8�3ROLF\�)LOH��6HFWLRQ�����������)LYH�ZRUNLQJ�GD\V�QRWLFH�LV�QRZ�UHTXLUHG�IRU�UHOHDVH�WLPH�RU�XQLRQ�OHDYH��7KH�1XPEHU�RI�XQLRQ�UHSUHVHQWDWLYHV�DEOH�
WR�DWWHQG�&68�%RDUG�RI�7UXVWHHV�PHHWLQJV�LQFUHDVHG�IURP���WR����������E�����,QFLGHQWDO�FRVWV�DVVRFLDWHG�ZLWK�8QLRQ�OHDYH�DUH�OLPLWHG�WR�����RI�HPSOR\HH¶�
VDODU\���������XQOHVV�3(56�EHQHILW�FRVWV�LQFUHDVH�E\����RU�PRUH���8QLRQ�/HDYH�FDQ�EH�SURYLGHG�RQ�DQ�KRXUO\�EDVLV�IRU�QRQ�H[HPSW�HPSOR\HHV����������1R�
UHSULVDOV�VKDOO�EH�WDNHQ�DJDLQVW�DQ\�HPSOR\HH�ZKR�H[HUFLVHV�KLV�KHU�ULJKWV�WR�SDUWLFLSDWH�LQ�XQLRQ�DFWLYLWLHV����������(PSOR\HHV�DUH�IUHH�WR�MRLQ�RU�QRW�MRLQ�
WKH�8QLRQ��EXW�LI�WKH\�MRLQ�WKH\�PXVW�UHPDLQ�PHPEHUV�XQWLO�WKH�H[SLUDWLRQ�RI�WKH�FRQWUDFW����������8QLRQ�GXHV�DUH�SD\UROO�GHGXFWHG���������&DPSXV�+XPDQ�
5HVRXUFH�GHSDUWPHQWV�VKDOO�PDNH�XQLRQ�PDWHULDO��VXSSOLHG�E\�&68(8��DYDLODEOH�WR�QHZ�HPSOR\HHV���������
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$57,&/(��� � � &21&(57('�$&7,9,7,(6�
�
7KH�8QLRQ�PD\�QRW�VWULNH�RU�HQJDJH�LQ�DQ\�RWKHU�DFWLYLW\�WKDW�ZRXOG�LQWHUIHUH�ZLWK�WKH�PLVVLRQ�RI�WKH�&68�ZKLOH�WKH�FRQWUDFW�LV�LQ�HIIHFW���������&RQFHUWHG�
DFWLYLWLHV�LQFOXGH�V\PSDWK\�VWULNHV��������7KH�8QLYHUVLW\�PD\�QRW�ORFN�RXW�EDUJDLQLQJ�XQLW�HPSOR\HHV�ZKLOH�WKH�FRQWUDFW�LV�LQ�HIIHFW��������
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�
$�JULHYDQFH�LV�D�YLRODWLRQ��PLVDSSOLFDWLRQ�RU�PLVLQWHUSUHWDWLRQ�RI�D�WHUP�RI�WKH�FRQWUDFW��������DOWKRXJK�VRPH�VHFWLRQV�DUH�VSHFLILFDOO\�H[HPSW�IURP�WKH�
JULHYDQFH�SURFHGXUH����(PSOR\HHV�FDQ�ILOH�D�JULHYDQFH�ZKHQ�WKH\�DUH�GLUHFWO\�ZURQJHG���������7KH�8QLRQ�PD\�DOVR�ILOH�D�JULHYDQFH���������7KHUH�DUH�VSHFLILF�
WLPHOLQHV�IRU�ILOLQJ�DQG�KHDULQJ�JULHYDQFHV��*ULHYDQFHV�FDQ�EH�ILOHG�E\�ID[�RU�HPDLO��������6WUHDPOLQHG�JULHYDQFH�SURFHGXUH�E\�PDNLQJ�LQIRUPDO�VWHS�
RSWLRQDO��������*ULHYDQFHV�PD\�EH�KHDUG�E\�WKH�LPPHGLDWH�VXSHUYLVRU��������WKH�DSSURSULDWH�DGPLQLVWUDWRU���������WKH�3UHVLGHQW¶V�GHVLJQHH���������WKH�
&KDQFHOORU¶V�2IILFH���������RU�DQ�LQGHSHQGHQW�DUELWUDWRU����������*ULHYDQW�PD\�KDYH�RQH�UHS�SUHVHQW�DW�DOO�OHYHOV���������������������,I�JULHYDQW�FKRRVHV�WR�
KDYH�DQ�DGGLWLRQDO�UHS�DW�/HYHOV�,��,,��DQG�,,,��WKH�DGPLQLVWUDWRU�PD\�DOVR�KDYH�DQ�DGGLWLRQDO�UHS�SUHVHQW��������������������
�
,I�WKH�RSWLRQDO�LQIRUPDO�OHYHO�LV�XVHG�DQG�WKH�DSSURSULDWH�DGPLQLVWUDWRU�KDV�QRW�UHVSRQGHG�ZLWKLQ����GD\V��WKH�/HYHO�,�JULHYDQFH�VKRXOG�EH�ILOHG��7KH�IDLOXUH�
RI�WKH�DSSURSULDWH�DGPLQLVWUDWRU��WKH�3UHVLGHQW��RU�WKH�&KDQFHOORU¶V�2IILFH¶V�UHSUHVHQWDWLYH�WR�UHVSRQG�WLPHO\�VKDOO�SHUPLW�WKH�JULHYDQFH�WR�EH�DSSHDOHG�WR�
WKH�QH[W�OHYHO���������7LPHOLQHV�FDQ�EH�H[WHQGHG�LI�WKH�JULHYDQW��KLV�KHU�UHSUHVHQWDWLYH��RU�DSSURSULDWH�DGPLQLVWUDWRU�LV�RQ�D�OHDYH�IRU�ILYH�RU�PRUH�GD\V�
��������*ULHYDQFHV�PXVW�EH�VHW�IRU�KHDULQJ�ZLWKLQ����PRQWKV�RI�DSSHDO�WR�DUELWUDWLRQ�RU�WKH\�DUH�FRQVLGHUHG�WR�KDYH�EHHQ�ZLWKGUDZQ����������(PSOR\HHV�
DQG�UHSUHVHQWDWLYHV�KDYH�WKH�ULJKW�WR�UHOHDVH�WLPH�WR�SUHSDUH��������DQG�SUHVHQW��������JULHYDQFHV�DQG�WKH�ULJKW�WR�UHTXHVW�LQIRUPDWLRQ��������IRU�WKH�
LQYHVWLJDWLRQ���7R�HQVXUH�WKH�LQWHJULW\�RI�D�JULHYDQFH��D�GLIIHUHQW�DGPLQLVWUDWRU�VKDOO�KHDU�WKH�JULHYDQFH�DW�HDFK�OHYHO�DQG�UHVSRQG���������([SHGLWHG�
DUELWUDWLRQ�PD\�EH�XVHG�IRU�KHDOWK�DQG�VDIHW\�JULHYDQFHV���������0HGLDWLRQ�PD\�EH�XVHG�LQ�DQ�HIIRUW�WR�UHVROYH�GLVSXWHV���������
�
7LPH�OLQHV�FKDQJHG��$PHQGPHQWV�WR�JULHYDQFH�VKDOO�QRW�EH�PDGH�DIWHU�/HYHO�,,,��&2��ILOLQJ��H[FHSW�E\�PXWXDO�DJUHHPHQW���������,I�WKHUH�LV�QR�PXWXDOO\�
DFFHSWDEOH�ORFDWLRQ�IRU�/HYHO�,,,�PHHWLQJ��WKH�PHHWLQJ�VKDOO�WDNH�SODFH�E\�FRQIHUHQFH�FDOO���������6WHZDUGV�LQ�WUDLQLQJ�PD\�DWWHQG�JULHYDQFH�KHDULQJV�DV�
REVHUYHUV��RQ�WKHLU�RZQ�WLPH�RU�E\�XVLQJ������G����������,I�UHOHDVH�WLPH�IRU�SURFHVVLQJ�JULHYDQFH�LV�GHQLHG�GXH�WR�RSHUDWLRQDO�QHHG��WLPHOLQHV�VKDOO�EH�
H[WHQGHG���������0HG�DUE�PD\�EH�XVHG�E\�DUELWUDWRU���������
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$57,&/(��� � � &203/$,17�352&('85(�
�
$�FRPSODLQW�LV�D�YLRODWLRQ��PLVDSSOLFDWLRQ�RU�PLVLQWHUSUHWDWLRQ�RI�D�&68�SROLF\�RU�ZRUN�UXOH��������RU�YLRODWLRQ��PLVDSSOLFDWLRQ�RU�PLVLQWHUSUHWDWLRQ�RI�D�
QRQ�JULHYDEOH�VHFWLRQ�RI�WKH�FRQWUDFW���&KDQJHV�LQ�$UWLFOH���PLUURU�WKRVH�DJUHHG�WR�LQ�$UWLFOH����7KH�SURYLVLRQV�IRU�SUHVHQWLQJ�DQG�LQYHVWLJDWLQJ�FRPSODLQWV�
DUH�WKH�VDPH�DV�WKH�JULHYDQFH�SURFHGXUH��H[FHSW�WKDW�FDPSXV�SROLF\�YLRODWLRQV�FDQ�RQO\�EH�KHDUG�DV�IDU�DV�WKH�3UHVLGHQW¶V�OHYHO��������DQG�V\VWHPZLGH�
SROLF\�YLRODWLRQV�FDQ�RQO\�EH�KHDUG�DV�IDU�DV�WKH�&KDQFHOORU¶V�2IILFH����������7KHUH�LV�QR�DUELWUDWLRQ�IRU�FRPSODLQWV���7R�HQVXUH�WKH�LQWHJULW\�RI�D�FRPSODLQW��
D�GLIIHUHQW�DGPLQLVWUDWRU�VKDOO�KHDU�WKH�FRPSODLQW�DW�HDFK�OHYHO�DQG�UHVSRQG����������$�KHDOWK�DQG�VDIHW\�FRPSODLQW�PD\�EH�ILOHG�LQLWLDOO\�DW�/HYHO�,,����������
0HGLDWLRQ�KDV�EHHQ�DGGHG�DV�RSWLRQDO�SURFHVV�WR�UHVROYH�GLVSXWHV�RYHU�FDPSXV�ZLGH�RU�V\VWHP�ZLGH�SROLF\���������6WHZDUGV�LQ�WUDLQLQJ�PD\�DWWHQG�
FRPSODLQW�KHDULQJV�DV�REVHUYHUV��RQ�WKHLU�RZQ�WLPH�RU�E\�XVLQJ������G����������
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$57,&/(��� � � (03/2<((�67$786�
�
$SSRLQWPHQW�
9DFDQW�EDUJDLQLQJ�XQLW�SRVLWLRQV�PXVW�EH�SRVWHG�LQ�+XPDQ�5HVRXUFHV�IRU�DW�OHDVW����GD\V���������7KH�SRVWLQJ�PXVW�LQFOXGH�VSHFLILF�LQIRUPDWLRQ�DERXW�WKH�
SRVLWLRQ��LQFOXGLQJ�ZKHWKHU�DQ\�VSHFLDOL]HG�VNLOOV�DUH�UHTXLUHG���������3RVLWLRQV�PD\�EH�SRVWHG�IRU�RQ�FDPSXV�DSSOLFDQWV�RQO\��������(PSOR\HHV�LQ�&68(8�
UHSUHVHQWHG�EDUJDLQLQJ�XQLWV�KDYH�ILUVW�SUHIHUHQFH�IRU�SRVWHG�SRVLWLRQV�LI�WKH\�PHHW�WKH�PLQLPXP�TXDOLILFDWLRQV��WKHUH�DUH�H[HPSWLRQV�IRU�VSHFLDOL]HG�VNLOO�
��������-RE�UHODWHG�H[DPV�VKDOO�EH�EDVHG�RQ�HVVHQWLDO�MRE�IXQFWLRQV�LGHQWLILHG�LQ�WKH�SRVLWLRQ�GHVFULSWLRQ��������$SSRLQWPHQWV�PD\�EH�WHPSRUDU\��
SUREDWLRQDU\�RU�SHUPDQHQW��������7HPSRUDU\�DSSRLQWPHQWV�VKDOO�VSHFLI\�WKH�H[SLUDWLRQ�GDWH��EXW�ZLWK����GD\V�QRWLFH��WHPSRUDU\�HPSOR\HHV�PD\�EH�
WHUPLQDWHG�SULRU�WR�WKH�H[SLUDWLRQ�GDWH���������,I�HPSOR\HH�LV�QRW�VHOHFWHG�IRU�D�SRVLWLRQ�KH�VKH�LQWHUYLHZHG�IRU��KH�VKH�VKDOO�EH�QRWLILHG�KH�VKH�ZDV�QRW�
VHOHFWHG���������$Q�HPSOR\HH�ZKR�WUDQVIHUV�IURP�RQH�FDPSXV�WR�DQRWKHU��RU�WHUPLQDWHV�DW�RQH�FDPSXV�DQG�LV�UH�HPSOR\HG�DW�DQRWKHU�FDPSXV�
ZLWKLQ���PRQWKV��PD\�WUDQVIHU�WKHLU�VLFN�OHDYH�DQG�UHWLUHPHQW�FUHGLW�SXUVXDQW�WR�&DO3(56�UHJXODWLRQV��DQG�PD\�WUDQVIHU�YDFDWLRQ�FUHGLWV�LI�
WKH�QHZ�FDPSXV�DJUHHV�SULRU�WR�WKH�HPSOR\HH�OHDYLQJ�WKH�LQLWLDO�FDPSXV��������:KHQ�D�GHSDUWPHQW�KDV�D�YDFDQF\�RQ�D�VKLIW��FXUUHQW�HPSOR\HHV�LQ�
WKH�VDPH�FODVVLILFDWLRQ�LQ�WKH�VDPH�GHSDUWPHQW�RQ�D�GLIIHUHQW�VKLIW�VKDOO�EH�JLYHQ�ILUVW�RSSRUWXQLW\�WR�UHTXHVW�D�WUDQVIHU��������
�
3UREDWLRQ�
3UREDWLRQDU\�SHULRGV�DUH�IRU�WZHOYH�PRQWKV��IRU�SRVLWLRQV�RI�KDOI�WLPH�RU�PRUH��������������3DUW�WLPH�DSSRLQWPHQWV�FDQ�EH�SUREDWLRQDU\�DQG�PD\�OHDG�WR�
SHUPDQHQF\���������$Q�HPSOR\HH�UHMHFWHG�GXULQJ�WKH�SUREDWLRQDU\�SHULRG�ZKR�KDV�VHUYHG�IRU�PRUH�WKDQ���PRQWKV�PD\�ILOH�IRU�H[SHGLWHG�ELQGLQJ�PHGLDWLRQ�
������WKURXJK��������$�SHUPDQHQW�HPSOR\HH�ZKR�WDNHV�D�QHZ�WHPSRUDU\�SRVLWLRQ�UHWDLQV�SHUPDQHQW�VWDWXV�LQ�WKH�ROG�SRVLWLRQ�����������
�
&ODVVLILFDWLRQ�5HYLHZ�5HFODVVLILFDWLRQ�
(PSOR\HHV�PD\�UHTXHVW�D�UHFODVVLILFDWLRQ�RU�VNLOO�OHYHO�UHYLHZ��������DW�DQ\�WLPH��VR�ORQJ�DV�LW�LV�PRUH�WKDQ�WZHOYH�PRQWKV�DIWHU�WKH�FRPSOHWLRQ�RI�D�
SUHYLRXV�UHYLHZ����������,I�DQ�DGPLQLVWUDWRU�KDV�QRW�IRUZDUGHG�DQ�HPSOR\HH�UHTXHVW�IRU�D�FODVVLILFDWLRQ�UHYLHZ�WR�+5�ZLWKLQ����GD\V��WKH�HPSOR\HH�FDQ�ILOH�
LW�GLUHFWO\�ZLWK�+5����������(PSOR\HH�UHTXHVWHG�UHFODVVHV�RU�VNLOO�OHYHO�UHYLHZV�PXVW�EH�FRPSOHWHG�LQ�����GD\V����������&RPSHQVDWLRQ�IRU�ZRUN�LQ�KLJKHU�
FODVV�VKDOO�EH�UHWURDFWLYH�WR�QR�ODWHU�WKDQ�WKH�SD\�SHULRG�IROORZLQJ�WKH�UHTXHVW�IRU�UHFODVV�UHYLHZ����������(PSOR\HHV�PD\�DSSHDO�D�UHFODVVLILFDWLRQ�GHQLDO�
ZLWKLQ����GD\V�DIWHU�UHVXOWV�KDYH�EHHQ�SURYLGHG���������(PSOR\HHV�VKDOO�EH�QRWLILHG�RI�WKH�FODVVLILFDWLRQ�GHFLVLRQ�ZLWKLQ����GD\V�DIWHU�GHFLVLRQ�KDV�EHHQ�
PDGH���������8SRQ�UHTXHVW��WKH�HPSOR\HHV�FDQ�UHFHLYH�FRSLHV�RI�WKH�+5�UHSRUW�LQ�UHVSRQVH�WR�WKH�UHFODVV�UHTXHVW���������7KH�GHWHUPLQDWLRQ�RI�WKH�FODVVLILHU�
FDQQRW�EH�JULHYHG��XQOHVV�WKH�WHUPV�RI�WKH�DJUHHPHQW�DUH�YLRODWHG��PLVLQWHUSUHWHG��RU�PLVDSSOLHG����������
�
7HPSRUDU\�(PSOR\HHV�
7HPSRUDU\�HPSOR\HHV�KLUHG�RQ�DQ�HPHUJHQF\�EDVLV�FDQQRW�VHUYH�PRUH�WKDQ�����GD\V���������$IWHU����GD\V��WKH\�PXVW�EH�LQFOXGHG�LQ�WKH�DSSURSULDWH�
EDUJDLQLQJ�XQLW���7KLV�UHVWULFWLRQ�FXUWDLOV�SUHYLRXV�KLULQJ�DEXVHV��7HPSRUDU\�HPHUJHQF\�SRVLWLRQV�DUH�LQWHQGHG�WR�ILOO�EHKLQG�HPSOR\HHV�ZKR�DUH�RII�ZRUN�
GXH�WR�H[WHQGHG�LOOQHVV�RU�LQMXU\���7HPSRUDU\�HPSOR\HHV�VHUYLQJ�LQ�D�&6($�UHSUHVHQWHG�FODVVLILFDWLRQ�RU�RFFXSDWLRQDO�JURXSLQJ�IRU�DW�OHDVW�IRXU�\HDUV�VKDOO�
EH�JUDQWHG�SHUPDQHQF\��SURYLGHG�VSHFLILHG�FULWHULD�DUH�PHW���������3UHVLGHQW�PD\�JUDQW�SHUPDQHQF\�WR�WHPSRUDU\�HPSOR\HH�DIWHU�WZR�\HDUV���������
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$57,&/(���� � (03/2<((�3(5)250$1&(�
�
3HUPDQHQW�HPSOR\HHV�DUH�VXEMHFW�WR�DQQXDO�ZULWWHQ�SHUIRUPDQFH�HYDOXDWLRQV����������7KH�SXUSRVH�RI�HYDOXDWLRQV�LV�WR�HYDOXDWH�SHUIRUPDQFH�DQG�WR�SURYLGH�
JXLGDQFH�IRU�GHYHORSPHQW�DQG�LPSURYHPHQW���������3HUIRUPDQFH�HYDOXDWLRQV�VKRXOG�DFNQRZOHGJH�FKDQJHV�DIIHFWLQJ�HPSOR\HH¶V�SRVLWLRQ�VLQFH�WKH�ODVW�
HYDOXDWLRQ���������7KH�SHUIRUPDQFH�HYDOXDWLRQ�RI�DQ�LQGLYLGXDO�ZLWK�DQ�RYHUDOO�UDWLQJ�RI�EHORZ�VDWLVIDFWRU\�VKDOO�LQFOXGH�VSHFLILF�LQIRUPDWLRQ�UHJDUGLQJ�WKH�
DUHDV�RI�FRQFHUQ���������,W�LV�UHFRPPHQGHG�WKDW�WKH�DGPLQLVWUDWRU�FRXQVHO�DQ�HPSOR\HH�RQ�EHORZ�VDWLVIDFWRU\�SHUIRUPDQFH�EHIRUH�LW�LV�GRFXPHQWHG�LQ�DQ�
HYDOXDWLRQ���������$�VDWLVIDFWRU\�SHUIRUPDQFH�HYDOXDWLRQ�LQGLFDWHV�DQ�DFFHSWDEOH�OHYHO�RI�SHUIRUPDQFH����������3UREDWLRQDU\�HPSOR\HHV�DUH�UDWHG�E\�WKH�
HQG�RI�WKHLU�WKLUG��VL[WK��DQG�HOHYHQWK�PRQWK�RI�SUREDWLRQ����������7HPSRUDU\�HPSOR\HHV�DUH�HYDOXDWHG�DW�SHULRGLF�LQWHUYDOV����������7KH�DEVHQFH�RI�D�
SHUIRUPDQFH�HYDOXDWLRQ�ZLOO�QRW�EH�D�UHDVRQ�IRU�GHQ\LQJ�66,�RU�06,���������7KH�HYDOXDWRU�RI�DQ�HPSOR\HH�SHUIRUPDQFH�HYDOXDWLRQ�VKDOO�VXEPLW�D�GUDIW�
HYDOXDWLRQ�IRU�HPSOR\HH�FRPPHQW�DQG�LQSXW���������7KH�HPSOR\HH�KDV�ILYH�ZRUN�GD\V�WR�UHYLHZ�WKH�HYDOXDWLRQ��DQG�SURYLGH�LQSXW����������7KH�HYDOXDWRU�
VKDOO�FRQVLGHU�VXFK�LQSXW�LQ�SUHSDULQJ�ILQDO�HYDOXDWLRQ�����������7KH�HYDOXDWLRQ�PD\�EH�GRQH�E\�DQRWKHU�EDUJDLQLQJ�XQLW�HPSOR\HH�RU�DQ�DGPLQLVWUDWRU��EXW�
LW�PXVW�EH�MRE�UHODWHG�DQG�GRQH�E\�D�UDWHU�IDPLOLDU�ZLWK�WKH�QRUPDO�GXWLHV�RI�WKH�HPSOR\HH�����������$Q�HPSOR\HH�KDV�WKH�ULJKW�WR�PHHW�ZLWK�WKH�UDWHU�
��������DQG�WKHQ�ZLWK�WKH�UDWHU�DQG�WKH�VXSHUYLVRU�����������7KH�HPSOR\HH�KDV�WKH�ULJKW�WR�D�XQLRQ�UHSUHVHQWDWLYH�DW�WKH�PHHWLQJ�ZLWK�WKH�VXSHUYLVRU�
����������$Q�HPSOR\HH�KDV�WKH�ULJKW�WR�DWWDFK�D�UHEXWWDO�WR�WKH�HYDOXDWLRQ��DQG�WKH�HYDOXDWLRQ�VKDOO�EH�UHFRQVLGHUHG�LQ�OLJKW�RI�DQ\�VXFK�UHEXWWDO�VWDWHPHQW��
���������(YDOXDWLRQV�DUH�QRW�JULHYDEOH��XQOHVV�D�WHUP�RI�WKH�$JUHHPHQW�KDV�EHHQ�YLRODWHG��PLVLQWHUSUHWHG��RU�PLVDSSOLHG�����������

���
�
$57,&/(���� � 3(56211(/�),/(6�
�
7KH�8QLYHUVLW\�ZLOO�PDLQWDLQ�RQH�RIILFLDO�SHUVRQQHO�ILOH�IRU�HDFK�HPSOR\HH����������7KH�HPSOR\HH�DQG�KLV�KHU�UHSUHVHQWDWLYH�KDYH�WKH�ULJKW�WR�UHYLHZ�WKH�
ILOH��������DQG�WR�UHTXHVW�FRUUHFWLRQV�����������&DPSXVHV�GLJLWL]LQJ�SHUVRQQHO�ILOHV�PXVW�NHHS�DFFHVV�ORJ�DQG�XVH�D�VHFXUH�V\VWHP���������(PSOR\HH�ZKR�
UHTXHVWV�DFFHVV�WR�ILOH�PXVW�EH�QRWLILHG�ZLWKLQ���GD\V�ZKHQ�DFFHVV�ZLOO�EH�JUDQWHG���������&RVW�RI�FRS\LQJ�QRQ�JULHYDQFH�DQG�QRQ�FRPSODLQW�PDWHULDO�WR�EH�
EDVHG�RQ�,QIRUPDWLRQ�3UDFWLFHV�$FW��,3$����WKH�FXUUHQW�UDWH�LV�WHQ�FHQWV�SHU�SDJH���������(PSOR\HHV�PD\�SODFH�XSGDWHG�UHVXPHV��FHUWLILFDWHV��
FRPPHQGDWLRQV��HWF��LQ�SHUVRQQHO�ILOH����������(PSOR\HHV�PD\�SODFH�XSGDWHG�UHVXPHV��FHUWLILFDWHV��FRPPHQGDWLRQV��HWF��LQ�SHUVRQQHO�ILOH����������$Q\�
LQIRUPDWLRQ�WKDW�FRXOG�EH�XVHG�WR�MXVWLI\�DQ�DGYHUVH�SHUVRQQHO�DFWLRQ�PXVW�EH�SURYLGHG�WR�WKH�HPSOR\HH�EHIRUH�SODFHPHQW�LQ�WKH�RIILFLDO�SHUVRQQHO�ILOH�
���������7KH�HPSOR\HH�KDV�WKH�ULJKW�WR�DWWDFK�D�UHEXWWDO�WR�DQ\�LQIRUPDWLRQ�LQ�WKH�RIILFLDO�SHUVRQQHO�ILOH����������>127(��7KHUH�DUH�PDQ\�RWKHU�ILOHV�
PDLQWDLQHG�E\�WKH�8QLYHUVLW\�DQG�WKH\�DUH�VXEMHFW�WR�UHJXODWLRQV�DQG�ODZV�UHJDUGLQJ�GLVFORVXUH��EXW�WKLV�FRQWUDFW�DUWLFOH�LV�IRFXVHG�RQ�WKH�RIILFLDO�
SHUVRQQHO�ILOH�@��3HUVRQQHO�DFWLRQV�VKDOO�EH�EDVHG�SULPDULO\�RQ�PDWHULDO�LQ�WKH�HPSOR\HH¶V�RIILFLDO�SHUVRQQHO�ILOH���������
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$57,&/(���� � &255(&7,9(�$&7,21�
�
5HSULPDQGV�VKDOO�UHIHU�WR�DQ\�ZULWWHQ�FRPPXQLFDWLRQ��H[FHSW�SHUIRUPDQFH�HYDOXDWLRQV��ZKLFK�FULWLFL]HV�RU�QHJDWLYHO\�FRPPHQWV�RQ�HPSOR\HH���������
(PSOR\HHV�PD\�UHFHLYH�RUDO�RU�ZULWWHQ�UHSULPDQGV�IURP�WKH�DSSURSULDWH�DGPLQLVWUDWRU����������:LWKLQ����GD\V��WKH�HPSOR\HH�PD\�UHTXHVW�D�PHHWLQJ�ZLWK�
WKH�VXSHUYLVRU�WR�GLVFXVV�WKH�UHSULPDQG�DQG�PD\�EH�UHSUHVHQWHG�DW�WKH�PHHWLQJ���������7KH�HPSOR\HH�PD\�DOVR�ILOH�DQ�DSSHDO�WR�WKH�3UHVLGHQW����������7KH�
HPSOR\HH�KDV�WKH�ULJKW�WR�DWWDFK�D�UHEXWWDO����������5HSULPDQGV�FDQ�EH�UHPRYHG�DIWHU���\HDUV��LI�UHTXHVWHG�E\�WKH�HPSOR\HH����������8QGHU�VRPH�
FLUFXPVWDQFHV��D�UHSULPDQG�PD\�EH�JULHYHG����������
�
7KH�3UHVLGHQW�FDQ�SODFH�DQ�HPSOR\HH�RQ�WHPSRUDU\�VXVSHQVLRQ�ZLWK�SD\�WR�SURWHFW�WKH�VDIHW\�RI�SHUVRQV�RU�SURSHUW\��WR�SUHYHQW�GLVUXSWLRQ�WR�RSHUDWLRQV��RU�
LQ�RUGHU�WR�LQYHVWLJDWH�IRUPDO�GLVFLSOLQDU\�DFWLRQ����������7KH�3UHVLGHQW�PD\�WHUPLQDWH�RU�H[WHQG�D�WHPSRUDU\�VXVSHQVLRQ��ZLWK�SD\��DQG�VKDOO�QRWLI\�
HPSOR\HH�RI�DQWLFLSDWHG�FRPSOHWLRQ�GDWH�RI�WKH�LQYHVWLJDWLRQ��LQ�ZULWLQJ���������7KHUH�LV�QR�ORQJHU�D����GD\�OLPLW�RQ�WKH�OHQJWK�RI�D�WHPSRUDU\�VXVSHQVLRQ��
>127(��)RUPDO�GLVFLSOLQDU\�DFWLRQ���VXVSHQVLRQ��GHPRWLRQ��RU�WHUPLQDWLRQ���LV�QRW�LQFOXGHG�LQ�WKH�FRQWUDFW���,W�LV�FRYHUHG�E\�WKH�(GXFDWLRQ�&RGH�DQG�
WKH�HPSOR\HH¶V�ULJKW�WR�DSSHDO�WR�WKH�6WDWH�3HUVRQQHO�%RDUG�LV�FRYHUHG�E\�VWDWXWH�DQG�QRW�WKH�FRQWUDFW�@�
�
$Q�HPSOR\HH�KDV�WKH�ULJKW�WR�UHSUHVHQWDWLRQ�LQ�DQ�LQYHVWLJDWRU\�LQWHUYLHZ�LI�KH�VKH�EHOLHYHV�WKDW�GLVFLSOLQDU\�DFWLRQ�FRXOG�UHVXOW�IURP�WKH�LQWHUYLHZ���$Q�
HPSOR\HH�KDV�WKH�ULJKW�WR�EH�LQIRUPHG�RI�WKH�LQWHUYLHZ�SULRU�WR�WKH�PHHWLQJ�DQG�KDYH�DQ�RSSRUWXQLW\�WR�UHTXHVW�UHSUHVHQWDWLRQ���,I�D�UHSUHVHQWDWLYH�LV�QRW�
DYDLODEOH�RU�PDQDJHPHQW�GHQLHV�UHSUHVHQWDWLRQ��WKH�HPSOR\HH�LV�QRW�UHTXLUHG�WR�DQVZHU�DQ\�TXHVWLRQV�LQ�WKH�LQWHUYLHZ���7KH�(PSOR\HU�PD\�GHFLGH�WR�FDQFHO�
WKH�LQWHUYLHZ�LI�WKH�HPSOR\HH�UHTXHVWV�UHSUHVHQWDWLRQ���7KHUH�LV�QR�ULJKW�WR�UHSUHVHQWDWLRQ�LI�WKH�PHHWLQJ�LV�VROHO\�IRU�WKH�SXUSRVH�RI�SUHVHQWLQJ�WKH�
GLVFLSOLQDU\�DFWLRQ����������>127(��0DQ\�W\SHV�RI�PHHWLQJV�FDQ�VWDUW�RXW�DV�QRQ�GLVFLSOLQDU\��EXW�FKDQJH�WR�GLVFLSOLQDU\�GXULQJ�WKH�PHHWLQJ���)RU�
H[DPSOH��GXULQJ�D�GLVFXVVLRQ�RI�WKH�HPSOR\HHV¶�DVVLJQPHQW��WKH�VXSHUYLVRU�PD\�VWDUW�WR�WKUHDWHQ�GLVFLSOLQH�LI�LW�LV�QRW�FRPSOHWHG�LQ�D�FHUWDLQ�PDQQHU��
7KH�HPSOR\HH�KDV�WKH�ULJKW�WR�UHTXHVW�UHSUHVHQWDWLRQ�DW�WKDW�WLPH���$OVR��LI�WKH�HPSOR\HH�LV�FDOOHG�LQ�DQG�SUHVHQWHG�ZLWK�D�UHSULPDQG�RU�GLVFLSOLQDU\�
DFWLRQ�DQG�GHQLHG�UHSUHVHQWDWLRQ��EXW�WKHQ�LV�DVNHG�KLV�KHU�RSLQLRQ�RI�WKH�DFWLRQ�RU�DVNHG�WR�GHIHQG�KLV�KHU�DFWLRQV��WKH�PHHWLQJ�FKDQJHV�WR�DQ�
LQYHVWLJDWLRQ��QRW�VLPSO\�D�SUHVHQWDWLRQ�RI�GLVFLSOLQH�,W�LV�XS�WR�WKH�HPSOR\HH�WR�LQYRNH�KLV�KHU�ULJKW�WR�UHSUHVHQWDWLRQ�@��

���
�
$57,&/(���� � 5(6,*1$7,216�
�
$Q�HPSOR\HH�ZKR�LV�DEVHQW�ZLWKRXW�OHDYH�IRU���FRQVHFXWLYH�ZRUNGD\V�LV�FRQVLGHUHG�WR�KDYH�DXWRPDWLFDOO\�UHVLJQHG�IURP�VWDWH�VHUYLFH����������$�QRWLFH�RI�
$:2/�PD\�EH�VHQW�YLD�ID[��HPDLO��RU�UHJXODU�PDLO��LQ�DGGLWLRQ�WR�FHUWLILHG�PDLO���������$Q�DSSHDO�RI�$:2/�VHSDUDWLRQ�QRZ�FDQ�EH�PDGH�ZLWKLQ���ZRUN�
GD\V�RI�QRWLILFDWLRQ��������>,W�XVHG�WR�EH�FDOHQGDU�GD\V�@��7KH�HPSOR\HH�KDV�WKH�ULJKW�WR�DSSHDO�WR�WKH�3UHVLGHQW���������>127(��7KH�HPSOR\HH�DOVR�KDV�
WKH�ULJKW�WR�ILOH�DQ�DSSHDO�WR�WKH�6WDWH�3HUVRQQHO�%RDUG�XQGHU�WKH�WHUPV�RI�(GXFDWLRQ�&RGH�VHFWLRQ�������@��$Q�HPSOR\HH�ZKR�UHVLJQV�KDV�WKH�ULJKW�WR�
UHTXHVW��ZLWKLQ����GD\V��WKDW�WKH�UHVLJQDWLRQ�EH�UHVFLQGHG���������>127(��7KH�HPSOR\HH�DOVR�KDV�WKH�ULJKW�WR�ILOH�DQ�DSSHDO�WR�WKH�6WDWH�3HUVRQQHO�%RDUG�
XQGHU�WKH�WHUPV�RI�(GXFDWLRQ�&RGH�VHFWLRQ�������@�
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$57,&/(���� � 9$&$7,216�$1'�+2/,'$<6�
�
9DFDWLRQ�
(PSOR\HHV�DFFUXH�YDFDWLRQ�EDVHG�RQ�\HDUV�RI�VHUYLFH����������,QWHUPLWWHQW�HPSOR\HHV�PD\�HDUQ�YDFDWLRQ�FUHGLW�RQ�SURUDWHG�EDVLV���������&UXLVH�HPSOR\HHV�
DW�WKH�0DULWLPH�$FDGHP\�GR�QRW�HDUQ�YDFDWLRQ���������3UREDWLRQDU\�HPSOR\HHV�FDQQRW�WDNH�YDFDWLRQ�XQWLO�DIWHU�WKH�ILUVW�PRQWK�RI�VHUYLFH���������9DFDWLRQ�
UHTXHVWV�VKDOO�EH�VXEPLWWHG��LQ�ZULWLQJ��WR�WKH�DSSURSULDWH�DGPLQLVWUDWRU�DW�OHDVW�WKLUW\�GD\V�LQ�DGYDQFH���������$Q�HPSOR\HH�FDQ�UHTXHVW�YDFDWLRQ�IRU���GD\V�
RU�OHVV�DQG�LW�ZLOO�EH�JUDQWHG��VXEMHFW�WR�RSHUDWLRQDO�QHHGV������������5HVSRQVHV�WR�HPSOR\HH�YDFDWLRQ�UHTXHVWV�VKDOO�EH�PDGH�ZLWKLQ�WKLUW\�GD\V�RI�UHTXHVW�
���������2QFH�JUDQWHG��YDFDWLRQV�FDQQRW�EH�UHVFLQGHG�E\�WKH�DGPLQLVWUDWRU�XQOHVV�WKHUH�LV�DQ�HPHUJHQF\����������,I�WKHUH�LV�D�FRQIOLFW�LQ�HPSOR\HH�YDFDWLRQ�
UHTXHVWV��WKH�HPSOR\HH�ZLWK�WKH�PRVW�VHQLRULW\�LV�QRUPDOO\�JLYHQ�SUHIHUHQFH����������:KHQ�DQ�HPSOR\HH�OHDYHV�VWDWH�VHUYLFH��KH�VKH�LV�SDLG�D�OXPS�VXP�IRU�
XQXVHG�YDFDWLRQ�OHDYH�����������7KHUH�LV�D�PD[LPXP�QXPEHU�RI�YDFDWLRQ�KRXUV�WKDW�DQ�HPSOR\HH�PD\�HDUQ��GHSHQGLQJ�RQ�\HDUV�RI�VHUYLFH���������,I�DQ�
HPSOR\HH�KDV�DQ�H[FHVVLYH�QXPEHU�RI�YDFDWLRQ�FUHGLWV�DW�WKH�HQG�RI�WKH�FDOHQGDU�\HDU�DQG�KDV�EHHQ�GHQLHG�RQH�RU�PRUH�YDFDWLRQ�UHTXHVWV�LQ�WKH�ODVW�TXDUWHU�
RI�WKH�\HDU��WKH�HPSOR\HH�VKDOO�VXEPLW�D�YDFDWLRQ�UHTXHVW�WR�XVH�WKH�H[FHVV�WLPH�DQG�WKH�DSSURSULDWH�DGPLQLVWUDWRU�VKDOO�UHVSRQG�ZLWKLQ����GD\V��,I�WKH�
UHTXHVW�KDV�QRW�EHHQ�JUDQWHG�ZLWKLQ�WKH����GD\V��WKH�HPSOR\HH�DQG�WKH�DSSURSULDWH�DGPLQLVWUDWRU�VKDOO�DWWHPSW�WR�UHDFK�D�PXWXDO�DJUHHPHQW�RQ�DOWHUQDWLYH�
GDWHV�WR�XVH�WKH�H[FHVV�YDFDWLRQ��,I�WKH�HPSOR\HH�DQG�WKH�DSSURSULDWH�DGPLQLVWUDWRU�FDQ�QRW�UHDFK�DQ�DJUHHPHQW��WKH�HPSOR\HH�PD\�VXJJHVW�WKUHH�QRQ�
RYHUODSSLQJ�SHULRGV�RI�YDFDWLRQ�WLPH�WR�EH�FRPSOHWHG�QR�ODWHU�WKDQ�-XQH���WK�RI�WKH�QHZ�FDOHQGDU�\HDU�WR�XWLOL]H�WKH�H[FHVV�YDFDWLRQ��7KH�DSSURSULDWH�
DGPLQLVWUDWRU�VKDOO�DJUHH�WR�RQH�RI�WKH�RSWLRQV�VXEPLWWHG��,I�WKH�HPSOR\HH�IDLOV�WR�VXEPLW�WKUHH�RSWLRQV��WKH�DSSURSULDWH�DGPLQLVWUDWRU�ZLOO�GLUHFW�WKH�XVH�RI�
WKH�YDFDWLRQ�GD\V����������
�
+ROLGD\V�
(PSOR\HHV�DFFUXH����KROLGD\V�SHU�\HDU���+ROLGD\V�DUH�LQWHQGHG�DV�GD\V�RII�IURP�UHJXODUO\�VFKHGXOHG�ZRUNGD\V��H[FHSW�IRU�HPSOR\HHV�RQ�
DOWHUQDWLYH�FRPSUHVVHG�VFKHGXOHV����������7KH�DPRXQW�RI�WLPH�RII�VKDOO�EH�WKH�QXPEHU�RI�KRXUV�WKH�HPSOR\HH�LV�QRUPDOO\�VFKHGXOHG�WR�ZRUN�����������
6RPH�KROLGD\V�DUH�REVHUYHG�RQ�VSHFLILHG�GDWHV���������DQG�RWKHUV�PD\�EH�PRYHG�E\�WKH�3UHVLGHQW�WR�D�GLIIHUHQW�GD\����������(PSOR\HHV�KDYH�WKH�ULJKW�WR�D�
FRS\�RI�WKH�FDPSXV�FDOHQGDU����GD\V�EHIRUH�LW�LV�HIIHFWLYH����������,I�WKH�3UHVLGHQW�FORVHV�WKH�FDPSXV��HPSOR\HHV�KDYH�WKH�ULJKW�WR�HDUQ�OHDYH�WR�XVH�GXULQJ�
WKH�FORVXUH�RU�WR�WDNH�WKHLU�RZQ�YDFDWLRQ�RU�SHUVRQDO�KROLGD\�RU�FRPSHQVDWRU\�WLPH�RII��&72������������������$Q�HPSOR\HH�ZKR�LV�ZRUNLQJ�GXULQJ�D�
KROLGD\�LV�JLYHQ�KROLGD\�FUHGLW�DQG�SDLG�IRU�KLV�KHU�ZRUN�DW�WKH�RYHUWLPH�UDWH�����������,I�D�KROLGD\�IDOOV�RQ�D�VFKHGXOHG�ZRUNGD\�GXULQJ�DQ�HPSOR\HH¶V�
YDFDWLRQ�RU�VLFN�OHDYH��WKH�KROLGD\�LV�QRW�FKDUJHG�WR�VLFN�OHDYH�RU�YDFDWLRQ�����������,I�D�KROLGD\�LV�REVHUYHG�RQ�D�QRQ�ZRUN�GD\�IRU�DQ�HPSOR\HH�RQ�D�
FRPSUHVVHG�ZRUNZHHN�RU�DOWHUQDWLYH�VFKHGXOH��KH�VKH�ZRXOG�KDYH�����GD\V�WR�XVH�KROLGD\�FUHGLW��LQFUHDVHG�IURP����GD\V��RU�EH�SDLG�IRU�WKH�KROLGD\�
����������+ROLGD\�FUHGLW�IRU�LQWHUPLWWHQW�HPSOR\HHV�LV�EDVHG�RQ�WKH�QXPEHU�RI�KRXUV�ZRUNHG�LQ�D�JLYHQ�PRQWK�����������$Q�HPSOR\HH�UHFHLYHV�RQH�SHUVRQDO�
KROLGD\�WKDW�PXVW�EH�XVHG�ZLWKLQ�WKH�FDOHQGDU�\HDU�����������&UXLVH�HPSOR\HHV��ZKR�ZRUN�DW�WKH�&DOLIRUQLD�0DULWLPH�$FDGHP\��DUH�HQWLWOHG�WR�DOO�KROLGD\V�
GHVLJQDWHG�LQ�WKH�&0$�DFDGHPLF�FDOHQGDU����������
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$57,&/(���� � /($9(6�2)�$%6(1&(�:,7+�3$<�
�
'HILQLWLRQ�RI�³LPPHGLDWH�IDPLO\´�H[SDQGHG�DQG�FDQ�QRZ�EH�XVHG�IRU�ERWK�IDPLO\�VLFN�OHDYH�DQG�IXQHUDO�OHDYH���������(DFK�IXOO�WLPH�HPSOR\HH�UHFHLYHV���
KRXUV�RI�VLFN�OHDYH�IRU�HDFK�PRQWK�ZRUNHG����������6LFN�OHDYH�DFFUXDO�LV�SURUDWHG�IRU�HPSOR\HHV�ZKR�DUH�OHVV�WKDQ�IXOO�WLPH����������7KHUH�LV�QR�OLPLW�WR�WKH�
QXPEHU�RI�KRXUV�RI�VLFN�OHDYH�DQ�HPSOR\HH�PD\�HDUQ����������(PSOR\HHV�DUH�UHVSRQVLEOH�IRU�UHSRUWLQJ�WKHLU�DEVHQFHV�DV�VRRQ�DV�SRVVLEOH��EXW�WKH�&68�
UHFRJQL]HV�WKDW�H[WHQXDWLQJ�FLUFXPVWDQFHV�PD\�SUHYHQW�DQ�HPSOR\HH�IURP�FDOOLQJ�LQ�EHIRUH�WKH�VWDUW�RI�D�VKLIW���������$�GRFWRU¶V�VWDWHPHQW�PD\�EH�
UHTXLUHG�IRU�DEVHQFHV�RI�PRUH�WKDQ���GD\V�>LQFUHDVHG�IURP���GD\V@����������(PSOR\HHV�FDQ�WDNH�WLPH�RII�IRU�WKHLU�RZQ�LOOQHVV�LQMXU\�RU�WKH�LOOQHVV�LQMXU\�RI�
D�IDPLO\�PHPEHU���������$PRXQW�RI�VLFN�OHDYH�WKDW�FDQ�EH�XVHG�IRU�IDPLO\�LOOQHVV�RU�LQMXU\�ZDV�LQFUHDVHG�IURP���GD\V�WR����GD\V���������DQG�DQ�
DGPLQLVWUDWRU�PD\�DOORZ�DQ�HPSOR\HH�DQ�DGGLWLRQDO�ILYH�GD\V��,I�DQ�HPSOR\HH�UXQV�RXW�RI�VLFN�OHDYH��WKH�3UHVLGHQW�PD\�DOORZ�WKH�HPSOR\HH�WR�XVH�YDFDWLRQ��
&72�RU�XQSDLG�WLPH�RII�����������7KH�3UHVLGHQW�GLUHFW�DQ�HPSOR\HH�WR�WDNH�D�PHGLFDO�H[DP���������DQG�WDNH�VLFN�OHDYH�LI�KH�VKH�GHWHUPLQHV�WKDW�WKH�
HPSOR\HH�KDV�UHVWULFWHG�DELOLW\�WR�SHUIRUP�KLV�KHU�MRE�GXWLHV����������(PSOR\HHV�UHWXUQLQJ�WR�ZRUN�ZLWK�D�IXOO�PHGLFDO�UHOHDVH�PXVW�EH�SODFHG�RQ�SDLG�
DGPLQLVWUDWLYH�OHDYH�LI�WKHUH�LV�D�TXHVWLRQ�DERXW�WKHLU�DELOLW\�WR�SHUIRUP�WKHLU�MRE���������
�
7KLUW\�GD\V�SDUHQWDO�OHDYH�PD\�EH�WDNHQ�ZLWKLQ����GD\V�RI�WKH�DUULYDO�RI�D�QHZ�FKLOG��XS�WR�WKH�DJH�RI���>ELUWK��DGRSWLRQ�RU�IRVWHU�FDUH@�����������,Q�DGGLWLRQ��
DW�OHDVW����GD\V�RI�VLFN�OHDYH�FDQ�EH�XVHG�IRU�PDWHUQLW\�OHDYH�����������)LYH�GD\V�RI�QRQ�FRQVHFXWLYH�SDLG�WLPH�LV�DYDLODEOH�IRU�WKH�SODFHPHQW�RI�DQ�DGRSWHG�
RU�IRVWHU�FKLOG��DJHG���WR����\HDUV����������
�
(PSOR\HHV�PD\�GRQDWH�XS�WR����KRXUV�SHU�\HDU�RI�XQXVHG�YDFDWLRQ�RU�VLFN�OHDYH�WR�KHOS�RWKHU�HPSOR\HHV�RU�WKHLU�IDPLOLHV�ZKR�H[SHULHQFH�D�FDWDVWURSKLF�
LOOQHVV�LQMXU\����������)XQHUDO�OHDYH�RI�XS�WR�ILYH�GD\V�IRU�WKH�GHDWK�RI�D�VLJQLILFDQWO\�FORVH�UHODWLYH�RU�DQ�LPPHGLDWH�IDPLO\�PHPEHU�����������7KH�
DSSURSULDWH�DGPLQLVWUDWRU�FDQ�DOVR�DXWKRUL]H�WKH�XVH�VLFN�OHDYH�IRU�EHUHDYHPHQW����������(PSOR\HHV�PD\�VXSSOHPHQW�WKHLU�,QGXVWULDO�'LVDELOLW\�/HDYH�
�,'/��ZLWK�DFFUXHG�VLFN�OHDYH�WR�SURYLGH�IRU�IXOO�SD\����������
�
8QGHU�VSHFLILHG�FRQGLWLRQV��HPSOR\HHV�DUH�SDLG�IRU�MXU\�GXW\����������VHUYLQJ�DV�D�ZLWQHVV�IRU�WKH�&68����������PLOLWDU\�VHUYLFH����������RU�LQ�RUGHU�WR�
YRWH��ZKHQ�KH�VKH�ZRXOG�QRUPDOO\�EH�XQDEOH�WR�YRWH�RXWVLGH�RI�ZRUN�KRXUV����������(PSOR\HHV�RQ�VZLQJ�RU�JUDYH\DUG�VKLIWV�PD\�VZLWFK�WR�GD\�VKLIW�
GXULQJ�MXU\�GXW\�VHUYLFH����������
�
(PSOR\HHV�ZKR�VHSDUDWH�IURP�VWDWH�VHUYLFH�DUH�QRW�SDLG�IRU�XQXVHG�VLFN�OHDYH��EXW�WKH\�FDQ�UHFHLYH�SDUWLDO�VHUYLFH�FUHGLW�WRZDUG�UHWLUHPHQW��
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$57,&/(���� � /($9(6�2)�$%6(1&(��/2$��:,7+287�3$<�
�
)XOO�WLPH�DQG�3HUPDQHQW�SDUW�WLPH�(PSOR\HHV�PD\�UHTXHVW�D�IXOO�RU�SDUWLDO�OHDYH�RI�DEVHQFH�ZLWKRXW�SD\�IRU�XS�WR���\HDU����������/2$�UHTXHVWV�PXVW�EH�LQ�
ZULWLQJ��/2$V�FDQ�QRZ�EH�JUDQWHG�IRU�VWXGHQW�WHDFKLQJ�IRU�WKRVH�HPSOR\HHV�HQUROOHG�LQ�FUHGHQWLDO�SURJUDPV����������7KH�3UHVLGHQW�PXVW�UHVSRQG�ZLWKLQ����
GD\V�RI�HPSOR\HH¶V�UHTXHVW����������7KH�3UHVLGHQW�PXVW�DSSURYH�DQ�HPSOR\HH¶V�HDUO\�UHWXUQ�WR�ZRUN�VWDWXV���������:KLOH�RQ�D�/2$�ZLWKRXW�SD\��DQ�
HPSOR\HH�VKDOO�QRW�DFFUXH�DQ\�VHUYLFH�FUHGLW���������LV�DVVXUHG�WKH�ULJKW�WR�UHWXUQ�WR�KLV�KHU�IRUPHU�SRVLWLRQ�RU�D�SRVLWLRQ�LQ�KLV�KHU�FODVVLILFDWLRQ���������
DQG�PD\�EH�DVNHG�WR�SURYLGH�YHULILFDWLRQ�WKDW�WKH�WHUPV�RI�WKH�/2$�ZLWKRXW�SD\�ZHUH�PHW���������'XULQJ�D�/2$�ZLWKRXW�SD\��DQ�HPSOR\HH�PD\�PDLQWDLQ�
WKHLU�PHGLFDO�DQG�RWKHU�IULQJH�EHQHILWV�DIWHU�WKH�ILUVW�WKLUW\�GD\V�E\�SD\LQJ�WKH�IXOO�FRVW�RI�WKRVH�EHQHILWV���������:LWKLQ�WZHOYH�PRQWKV�RI�UDWLILFDWLRQ��HDFK�
FDPSXV�PXVW�GHYHORS�SURFHGXUHV�IRU�WKH�SURFHVVLQJ�RI�/2$�UHTXHVWV����������3URFHGXUHV�ZLOO�DGGUHVV�LVVXHV�VXFK�DV�WKH�WLPHOLQHV��DXWKRUL]DWLRQV�QHHGHG��
KRZ�WR�UHTXHVW�H[WHQVLRQV�DQG�KRZ�WR�UHWXUQ�SULRU�WR�WKH�VFKHGXOHG�HQG�RI�WKH�OHDYH����������7KH�3UHVLGHQW�GHFLGHV�RQ�WKH�OHDYH�UHTXHVW��������DQG�KLV�KHU�
GHFLVLRQ�LV�QRW�VXEMHFW�WR�WKH�JULHYDQFH�SURFHGXUH����������(PSOR\HHV�FDQ�RSW�WR�FRQWLQXH�WKHLU�EHQHILWV�GXULQJ�WKH�OHDYH�DW�WKHLU�RZQ�H[SHQVH����������
3URYLVLRQV�UHODWHG�WR�)DPLO\�&DUH�DQG�0HGLFDO�/HDYH�ZHUH�PRYHG�WR�QHZO\�FUHDWHG�$UWLFOH�����
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�
$57,&/(���� � $66,*10(17�5($66,*10(17�
�
$Q�HPSOR\HH�PXVW�EH�JLYHQ�ZULWWHQ�QRWLFH�DW�OHDVW���GD\V�SULRU�WR�WKH�HIIHFWLYH�GDWH�RI�D�SHUPDQHQW�UHDVVLJQPHQW���������,I�WKHUH�LV�PRUH�WKDQ�RQH�
HPSOR\HH�UHTXHVWLQJ�D�UHDVVLJQPHQW�WR�DQRWKHU�SRVLWLRQ��WKH�DSSURSULDWH�DGPLQLVWUDWRU�VKDOO�JLYH�FRQVLGHUDWLRQ�WR�WKH�HPSOR\HH�ZLWK�WKH�PRVW�VHQLRULW\�
��������(PSOR\HHV�PD\�UHTXHVW�UHDVVLJQPHQW����������RU�PD\�EH�UHDVVLJQHG����������WR�RWKHU�SRVLWLRQV�LQ�VDPH�FODVV�DQG�VNLOO�OHYHO��
�
$Q�HPSOR\HH�FDQ�EH�UHDVVLJQHG�WR�DQRWKHU�SRVLWLRQ�DQG�WKH�UHDVVLJQPHQW�PD\�EH�LQ�D�KLJKHU�FODVVLILFDWLRQ���������7KH�UHDVVLJQPHQW�PD\�EH�SHUPDQHQW�RU�
WHPSRUDU\��>127(��3HUPDQHQW�UHDVVLJQPHQW�FDQ�RQO\�WDNH�SODFH�ZKHQ�WKH�FODVVLILFDWLRQ�UHPDLQV�WKH�VDPH�RU�LW�ZRXOG�FRQIOLFW�ZLWK�WKH�SHUPDQHQF\�
SURYLVLRQV�RI�$UWLFOH���DQG�WKH�(GXFDWLRQ�&RGH�@�(PSOR\HHV�VKDOO�EHJLQ�UHFHLYLQJ�WKH�DSSURSULDWH�UDWH�RI�SD\�RI�WKH�KLJKHU�FODVVLILFDWLRQ�RQ�WKH�HIIHFWLYH�
GDWH�VSHFLILHG�LQ�WKH�ZULWWHQ�DVVLJQPHQW�RI�KLJKHU�GXWLHV���������7KH�UHDVVLJQPHQW�FDQ�ODVW�IRU�XS�WR����PRQWKV�DQG�FDQ�EH�H[WHQGHG�IRU�DQRWKHU���PRQWKV�
ZLWK�WKH�DJUHHPHQW�RI�WKH�HPSOR\HH���������$Q�HPSOR\HH�VHUYLQJ�LQ�D�WHPSRUDU\�DVVLJQPHQW�VKDOO�EH�SURYLGHG�D�OHWWHU�RI�YHULILFDWLRQ��ZKLFK�VKDOO�EH�
SODFHG�LQ�WKHLU�SHUVRQQHO�ILOH����������>127(��7KLV�DUWLFOH�VKRXOG�EH�VHHQ�LQ�FRQMXQFWLRQ�ZLWK�$UWLFOH�����DQ\�DVVLJQPHQW�RI�KLJKHU�GXWLHV�FRXOG�EH�VHHQ�
DV�UHDVVLJQPHQW�EXW�PD\�RU�PD\�QRW�OHDG�WR�SHUPDQHQW�UHFODVVLILFDWLRQ�@�
�
(PSOR\HHV�VKRXOG�EH�LQIRUPHG�RI�WKH�DGPLQLVWUDWRU�WR�ZKRP�WKH\�DUH�DFFRXQWDEOH�DQG�WKH\�PD\�VHHN�FODULILFDWLRQ�RI�DQ\�ZRUN�LQVWUXFWLRQV���������
�
(PSOR\HHV�VKDOO�EH�SURYLGHG�ZLWK�D�FRS\�RI�WKHLU�SRVLWLRQ�GHVFULSWLRQ�ZLWKLQ�RQH�ZHHN�RI�WKHLU�KLUH�GDWH���������&XUUHQW�HPSOR\HHV�ZLWKRXW�D�SRVLWLRQ�
GHVFULSWLRQ�PXVW�UHFHLYH�RQH�ZLWKLQ����GD\V�RI�WKHLU�UHTXHVW�����������$�FRS\�RI�DQ�HPSOR\HH¶V�VLJQHG�SRVLWLRQ�GHVFULSWLRQ�VKDOO�EH�SODFHG�LQ�WKHLU�RIILFLDO�
SHUVRQQHO�ILOH���������,I�WKH�SRVLWLRQ�GHVFULSWLRQ�LV�JRLQJ�WR�EH�FKDQJHG��WKH�HPSOR\HH�PXVW�UHFHLYH�WKH�QHZ�SRVLWLRQ�GHVFULSWLRQ�DW�OHDVW���GD\V�SULRU�WR�WKH�
HIIHFWLYH�GDWH��������3RVLWLRQ�GHVFULSWLRQV�VKDOO�EH�FRQVLVWHQW�ZLWK�FODVVLILFDWLRQ�VWDQGDUGV���������(PSOR\HHV�PD\�DOVR�UHTXHVW�ZULWWHQ�FODULILFDWLRQ�RI�
WKHLU�DVVLJQPHQW���������$GPLQLVWUDWRUV�DQG�VWXGHQWV�PD\�SHUIRUP�VRPH�EDUJDLQLQJ�XQLW�ZRUN����������������+RZHYHU���
�
�
�
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$57,&/(�������&RQW��� $66,*10(17�5($66,*10(17�
�
GXULQJ�OD\RII��WKH�QXPEHU�RI�DGPLQLVWUDWRUV�DQG�VWXGHQW�DVVLVWDQWV�GRLQJ�%8�ZRUN�LQ�D�GHSDUWPHQW�VKDOO�QRW�EH�LQFUHDVHG����������7KH�SDUWLHV�UHFRJQL]H�
WKDW�WKH�SHUIRUPDQFH�RI�VRPH�%DUJDLQLQJ�8QLW�GXWLHV�LV�LPSOLFLW�LQ�WKH�H[HFXWLRQ�RI�PDQDJHPHQW�DQG�DGPLQLVWUDWLYH�UHVSRQVLELOLWLHV���������7KH�&68�ZLOO�
QRWLI\�WKH�8QLRQ�LI�WKH\�GHYHORS�QHZ�FODVVLILFDWLRQV�RU�UHYLVH�FXUUHQW�FODVVLILFDWLRQV�����������7KH�8QLRQ�FDQ�PHHW�WR�GLVFXVV�WKH�VWXG\�DQG�FDQ�QHJRWLDWH�
RQ�WKH�LPSDFW���7KH�8QLRQ�FDQ�DOVR�SURSRVH�QHZ�FODVVLILFDWLRQV������������
�
2XWVLGH�HPSOR\PHQW�VKRXOG�QRW�FRQIOLFW�ZLWK�DQ�HPSOR\HH¶V�GXWLHV�DQG�UHVSRQVLELOLWLHV�WR�WKH�&68����������
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$57,&/(���� � +2856�2)�:25.�
�
(PSOR\HHV�DUH�LQ�FODVVLILFDWLRQV��RU�VNLOO�OHYHOV�ZLWKLQ�FODVVLILFDWLRQV��WKDW�DUH�HLWKHU�H[HPSW�RU�QRQ�H[HPSW�IURP�WKH�RYHUWLPH�SURYLVLRQV�RI�WKH�)DLU�/DERU�
6WDQGDUGV�$FW��)/6$����([HPSW�HPSOR\HHV�DUH�VDODULHG�DQG�GR�QRW�HDUQ�RYHUWLPH���1RQ�H[HPSW�HPSOR\HHV�DUH�KRXUO\�DQG�FDQ�HDUQ�RYHUWLPH�DW�RQH�DQG�
RQH�KDOI�WLPHV�WKHLU�QRUPDO�UDWH�RI�SD\��$SSHQGL[�&�OLVWV�H[HPSW�FODVVLILFDWLRQV���$GPLQLVWUDWRUV�DUH�UHVSRQVLEOH�IRU�VHWWLQJ�WKH�VFKHGXOH�RI�QRQ�H[HPSW�
HPSOR\HHV���������1RWLILFDWLRQ�IRU�SHUPDQHQW�RU�VXPPHU�VFKHGXOH�FKDQJHV�VKDOO�EH�SURYLGHG����GD\V�LQ�DGYDQFH��ZLWK�HPSOR\HH�VHQLRULW\�EHLQJ�WDNHQ�LQWR�
FRQVLGHUDWLRQ���������)XOO�WLPH�HPSOR\HHV�LQ�QRQ�H[HPSW�FODVVHV�VKDOO�ZRUN�D�PLQLPXP�RI����KRXUV�LQ�D�VHYHQ�GD\�SHULRG�RU����KRXUV�LQ�D����GD\�SHULRG�
���������(PSOR\HHV�DVVLJQHG�D���GD\�ZRUN�ZHHN�QRUPDOO\�ZRUN���KRXUV�SHU�GD\����������(PSOR\HH�PD\�EH�UHTXLUHG�WR�ZRUN�RYHUWLPH�KRXU�DV�GLUHFWHG�E\�
WKH�DSSURSULDWH�DGPLQLVWUDWRU��������/HVV�WKDQ�IXOO�WLPH�HPSOR\HHV�VKDOO�EH�DVVLJQHG�KRXUV�SUR�UDWD�DQG�GD\V�RI�ZRUN�E\�WKH�SUHVLGHQW���������
�
)RU�HPSOR\HHV�LQ�H[HPSW�FODVVLILFDWLRQV��WKHUH�DUH�QR�IL[HG��PLQLPXP�RU�PD[LPXP�KRXUV�LQ�ZRUNGD\�RU�ZRUNZHHN����������([HPSW�HPSOR\HHV�DUH�
H[SHFWHG�WR�DFFRPSOLVK�DVVLJQHG�WDVNV�ZLWKRXW�UHJDUG�WR�WKH�QXPEHU�RI�KRXUV�ZRUNHG��EXW�PDQDJHUV�PD\�DXWKRUL]H�LQIRUPDO�DGMXVWPHQWV�LQ�ZRUN�KRXUV�
��������([HPSW�HPSOR\HHV�FDQQRW�EH�GRFNHG�SD\�RU�IRUFHG�WR�XVH�OHDYH�FUHGLWV�IRU�OHVV�WKDQ�D�IXOO�GD\�LQFUHPHQW�H[FHSW�ZKHQ�WKH\�DUH�RQ�)DPLO\�0HGLFDO�
/HDYH���������
�
$�QRUPDO�ZRUN�VFKHGXOH�ZLOO�FRQVLVW�RI�D���GD\�ZRUN�ZHHN�EHJLQQLQJ�RQ�0RQGD\�DQG�HQGLQJ�RQ�)ULGD\���$�ZRUN�ZHHN�VKDOO�FRQVLVW�RI�VHYHQ�FRQVHFXWLYH�
���KRXU�SHULRGV�EHJLQQLQJ�DW�������$�0��RQ�6XQGD\�DQG�HQGLQJ�DW�������PLGQLJKW�WKH�IROORZLQJ�6DWXUGD\����������$Q�DOWHUQDWH�ZRUN�VFKHGXOH�ZLOO�
FRQVLVW�RI�D���GD\�ZRUN�ZHHN�EHJLQQLQJ�RQ�D�GD\�RWKHU�WKDQ�0RQGD\��DQG�PD\�DOVR�FRQVWLWXWH�D�FRPSUHVVHG�ZRUNZHHN����������
�
1RQ�H[HPSW�DQG�H[HPSW�HPSOR\HHV�PD\�YROXQWHHU�IRU�FRPSUHVVHG�ZRUN�VFKHGXOHV�VXFK�DV�������������RU������VFKHGXOHV�����������>��������GD\V�RI����
KRXUV�HDFK�GD\����������GD\V�RI���KRXUV�HDFK�GD\��IROORZHG�E\���GD\V�RI���KRXUV�HDFK�GD\�SOXV���HLJKW�KRXU�GD\����������GD\V�RI����KRXUV�SHU�GD\��
IROORZHG�E\�WKUHH�GD\V�RI����KRXUV�SHU�GD\�SOXV���HLJKW�KRXU�GD\�RU���GD\V�RI����KRXUV�SOXV���IRXU�KRXU�GD\�HDFK�ZHHN��������@��$�UHTXHVW�WR�ZLWKGUDZ�
IURP�DQ�DOWHUQDWH�RU�FRPSUHVVHG�ZRUN�VFKHGXOH�LV�VXEMHFW�WR�DSSURYDO�RI�WKH�DSSURSULDWH�DGPLQLVWUDWRU����������
�
$Q�HPSOR\HH�PD\�UHTXHVW�IOH[LEOH�KRXUV�RU�FKDQJHV�LQ�KLV�KHU�ZRUN�VFKHGXOH�����������7KH�UHTXHVW�PXVW�EH�VXEPLWWHG�DW�OHDVW����GD\V�LQ�DGYDQFH�DQG�WKH�
HPSOR\HH�FDQQRW�PDNH�PRUH�WKDQ���UHTXHVWV�LQ�D�\HDU�����������,I�WKHUH�LV�D�FRQIOLFW�LQ�ZRUN�VFKHGXOH�UHTXHVWV��WKH�HPSOR\HH�ZLWK�WKH�PRVW�VHQLRULW\�VKDOO�
EH�JLYHQ�FRQVLGHUDWLRQ��SURYLGHG�RSHUDWLRQDO�QHHGV�DUH�PHW����������
�
$OWHUQDWH�ZRUN�VFKHGXOHV�PD\�FDXVH�H[FHVV�RU�GHILFLW�ZRUN�KRXUV�LQ�DQ\�JLYHQ�SD\�SHULRG�����������&DPSXVHV�VKDOO�PRQLWRU�H[FHVV�RU�GHILFLW�ZRUN�KRXUV�
RQ�D�PRQWKO\�EDVLV���'HILFLWV�DV�RI�'HFHPEHU�PXVW�EH�RIIVHW�E\�OHDYH�FUHGLWV��EHLQJ�GRFNHG��RU�VHWWLQJ�XS�DQ�DFFRXQWV�UHFHLYDEOH����������
�
(PSOR\HHV�DUH�HQWLWOHG�WR�DQ�XQSDLG�PHDO�SHULRG�RI�QRW�OHVV�WKDQ����PLQXWHV�DQG�QRW�PRUH�WKDQ����PLQXWHV��QHDU�WKH�PLGGOH�RI�WKH�GD\�����������0HDO�
SHULRGV�DUH�QRW�FRQVLGHUHG�WLPH�ZRUNHG�ZKHQ�WKH�PHDO�SHULRG�LV�DW�OHDVW����PLQXWHV��WKH�HPSOR\HH�LV�FRPSOHWHO\�UHOLHYHG�RI�GXW\�DQG�WKH�HPSOR\HH�LV�IUHH�
WR�OHDYH�KLV�KHU�ZRUN�VWDWLRQ�����������,I�DQ�HPSOR\HH�LV�UHTXLUHG�WR�ZRUN�WKURXJK�WKH�PHDO�SHULRG��WKDW�WLPH�VKDOO�EH�FRQVLGHUHG�WLPH�DW�ZRUN��DQG�WKH�
DSSURSULDWH�DGPLQLVWUDWRU�PD\�UHGXFH�WKH�OHQJWK�RI�WKH�VFKHGXOHG�VKLIW�E\�WKH�OHQJWK�RI�WKH�PHDO�SHULRG����������
�
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$57,&/(�������&RQW��� +2856�2)�:25.�
�
(PSOR\HHV�DUH�HQWLWOHG�WR�D����PLQXWH�SDLG�EUHDN�IRU�HYHU\���KRXUV�ZRUNHG����������7HQ�PLQXWHV�FOHDQ�XS�WLPH�PD\�EH�JUDQWHG�E\�WKH�DSSURSULDWH�
DGPLQLVWUDWRU��DV�QHFHVVDU\�IRU�SHUVRQDO�ZDVKLQJ�DQG�FKDQJLQJ�FORWKHV����������(PSOR\HHV�ZKR�FRPH�LQWR�FRQWDFW�ZLWK�GLUW��ZDVWH��ELRZDVWH��RU�WR[LFV�
VKDOO�EH�JUDQWHG�FOHDQ�XS�WLPH����������
�
,I�D�FDPSXV�DOORZV�WHOHFRPPXWLQJ��WKHQ�D�ZULWWHQ�SROLF\�VKDOO�EH�GHYHORSHG�DQG�D�ZULWWHQ�DJUHHPHQW�FRQFHUQLQJ�ZRUN�DVVLJQPHQW�DQG�SHUIRUPDQFH�VKDOO�
EH�GHYHORSHG���7HOHFRPPXWLQJ�VKDOO�EH�YROXQWDU\���3DUWLFLSDWLRQ�VKDOO�EH�EDVHG�RQ�D�ZULWWHQ�DJUHHPHQW�EHWZHHQ�HPSOR\HH�DQG�DGPLQLVWUDWRU�����������$�
QHZ�WHOHFRPPXWLQJ�SURJUDP�PD\�LQYROYH�D�PHHW�DQG�FRQIHU�RQ�LPSDFW��SXUVXDQW�WR�$UWLFOH����6HFWLRQ������8SRQ�UHTXHVW�RI�&68(8��WKH�&68�VKDOO�PHHW�
DQG�FRQIHU�RQ�LVVXHV�UHODWLQJ�WR�WKH�LPSOHPHQWDWLRQ�RI�<52����������
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$57,&/(���� � 29(57,0(�
�
2YHUWLPH�LV�GHILQHG�DV�DXWKRUL]HG�WLPH�ZRUN�LQ�H[FHVV�RI����KRXUV�LQ�D���GD\�SHULRG�EHJLQQLQJ�6XQGD\�DW�������DP��DQG�HQGLQJ�6DWXUGD\�DW�PLGQLJKW�
��������)RU�HPSOR\HHV�DVVLJQHG�D������ZRUN�VFKHGXOH��RYHUWLPH�LV�GHILQHG�DV�DXWKRUL]HG�WLPH�ZRUNHG�LQ�H[FHVV�RI����KRXUV�LQ�VHYHQ�FRQVHFXWLYH�WZHQW\�
IRXU�KRXU�SHULRGV�EHJLQQLQJ������$�0��)ULGD\�DQG�HQGLQJ�������QRRQ�WKH�IROORZLQJ�)ULGD\����������)RU�D������ZRUN�VFKHGXOH��RYHUWLPH�VKDOO�EH�GHILQHG�
DV�DXWKRUL]HG�WLPH�ZRUNHG�LQ�H[FHVV�RI����KRXUV�ZLWKLQ����GD\�VFKHGXOH����������2YHUWLPH�FDQ�EH�FRPSHQVDWHG�LQ�FDVK�RU�&RPSHQVDWRU\�7LPH�2II��&72��
DQG�VKDOO�EH�DW�RQH�DQG�RQH�KDOI�WKH�HPSOR\HH¶V�EDVH�SD\�UDWH��LQFOXGLQJ�DQ\�DSSURSULDWH�VWLSHQG����������+ROLGD\V��VLFN�OHDYH�DQG�YDFDWLRQ�FRXQW�DV�WLPH�
ZRUNHG�IRU�SXUSRVHV�RI�FDOFXODWLQJ�RYHUWLPH����������$Q�HIIRUW�VKDOO�EH�PDGH�WR�HTXDOL]H�RYHUWLPH�DPRQJ�LQWHUHVWHG�HPSOR\HHV���������
�
,I��DV�D�UHVXOW�RI�DQ�RYHUWLPH�DVVLJQPHQW��D�QRQ�H[HPSW�HPSOR\HH�ZLOO�QRW�KDYH�DQ���KRXU�UHVW�SHULRG�EHIRUH�WKH�VWDUW�RI�KLV�KHU�UHJXODU�VKLIW��WKH�HPSOR\HH�
VKDOO�DUUDQJH�ZLWK�WKH�DGPLQLVWUDWRU�ZKHWKHU�WR�WDNH�WLPH�RII�DW�WKH�EHJLQQLQJ�RI�WKH�QH[W�VKLIW��DW�WKH�HQG�RI�WKH�VKLIW��ZRUN�WKH�HQWLUH�VKLIW��RU�FKDQJH�
KLV�KHU�VWDUW�WLPH��7KH�LQWHQW�LV�WR�DOORZ�HPSOR\HHV�WR�KDYH�D�PLQLPXP�RI�HLJKW�KRXUV�EHWZHHQ�VKLIWV��VKRXOG�WKH\�VR�FKRRVH���������
�
2YHUWLPH�HOLJLELOLW\�LV�GHWHUPLQHG�E\�FODVVLILFDWLRQ��������DQG�$SSHQGL[�&���7KH�VFKHGXOLQJ�RI�&72�VKDOO�EH�E\�PXWXDO�DJUHHPHQW��ZKHQ�SRVVLEOH���
+RZHYHU��WKH�&68�FDQ�GLUHFW�HPSOR\HHV�WR�WDNH�&72��ZLWK�UHDVRQDEOH�QRWLFH����������&72�VKRXOG�EH�WDNHQ�GXULQJ�WKH�\HDU�LW�LV�HDUQHG��&72�LQ�H[FHVV�RI�
����KRXUV�DV�RI�'HFHPEHU����PXVW�EH�SDLG�IRU�LQ�FDVK�QR�ODWHU�WKDQ�)HEUXDU\���RI�WKH�IROORZLQJ�\HDU����������:KHQ�DQ�HPSOR\HH�LV�VHSDUDWHG�IURP�
VHUYLFH��KH�VKH�LV�HQWLWOHG�WR�D�OXPS�VXP�SD\PHQW�IRU�DQ\�HDUQHG�&72����������(PSOR\HHV�ZKR�ZRUN�WZR�KRXUV�EHIRUH�RU�WZR�KRXUV�DIWHU�D�UHJXODUO\�
VFKHGXOHG�ZRUNGD\�DUH�HQWLWOHG�WR�FODLP�WKH�FRVW�RI�D�PHDO��SXUVXDQW�WR�&68�WUDYHO�UHJXODWLRQV���&ODLPV�PXVW�EH�VXSSRUWHG�E\�D�YRXFKHU��7KH�HPSOR\HH�
GRHV�QRW�KDYH�WR�LQWHUUXSW�KLV�KHU�ZRUN�WR�WDNH�WKH�PHDO��DQG�PHDO�WLPH�LV�QRW�ZRUN�WLPH����������2YHUWLPH�GRHV�QRW�LQFOXGH�WLPH�VSHQW�LQ�WUDYHO�WR�DQG�
IURP�WKH�ZRUN�VLWH����������H[FHSW�IRU�WUDYHO�DVVRFLDWHG�ZLWK�WUDLQLQJ�DQG�SURIHVVLRQDO�GHYHORSPHQW���������
�
$�QRQ�H[HPSW�HPSOR\HH�ZKR�LV�FDOOHG�EDFN�WR�ZRUN�VKDOO�UHFHLYH�QR�OHVV�WKDQ���KRXUV�SD\�����������:KHQ�LW�LV�QHFHVVDU\�IRU�H[HPSW�HPSOR\HH�WR�EH�FDOOHG�
EDFN�WR�ZRUN��PDQDJHUV�PD\�DXWKRUL]H�LQIRUPDO�DGMXVWPHQWV�LQ�WKHLU�ZRUN�KRXUV�����������2Q�FDOO�WLPH�LV�RXWVLGH�DQ�HPSOR\HH¶V�UHJXODU�ZRUN�VFKHGXOH��
EXW�GXULQJ�ZKLFK�KH�VKH�PXVW�EH�DYDLODEOH�WR�UHSRUW�$W�WKH�GLVFUHWLRQ�RI�WKH�DGPLQLVWUDWRU��DQ�HPSOR\HH�UHTXLUHG�WR�PDLQWDLQ�UHPRWH�FRQWDFW�ZLWK�KLV�KHU�
FDPSXV�RXWVLGH�RI�QRUPDO�ZRUNLQJ�KRXUV�PD\�UHFHLYH�D�PRQWKO\�VWLSHQG�����������,I�FRQWDFWHG�E\�DQ�DSSURSULDWH�DGPLQLVWUDWRU�DQG�GLUHFWHG�WR�UHWXUQ�WR�
ZRUN��FDOO�EDFN�SURYLVLRQV�DSSO\����������

�
���

�
$57,&/(���� � 6$/$5<�
�
7KH�IROORZLQJ�WDEOH�UHSUHVHQWV�D�VXPPDU\�RI�WKH�FRPSHQVDWLRQ�SDFNDJH�QHJRWLDWHG�IRU�WKH�WKUHH�\HDU�WHUP�RI�WKH�FRQWUDFW��1RWH�WKDW�WKH�SDFNDJHV�IRU�)<�
����������DQG�)<�����������DUH�FRQWLQJHQW�XSRQ�WKH�&68�UHFHLYLQJ�DGHTXDWH�IXQGLQJ�LQ�WKH�6WDWH�%XGJHW��$OO�LWHPV�PDUNHG�ZLWK�DQ�DVWHULVN�EHORZ�DUH�
FRQWLQJHQW�XSRQ�WKH�&68�UHFHLYLQJ�RQH�SHUFHQW�PRUH�WKDQ�³FRPSDFW´�IXQGLQJ��ZKLFK�LV�WKH�PXOWL�\HDU�DJUHHPHQW�EHWZHHQ�WKH�*RYHUQRU�DQG�WKH�
&KDQFHOORU���,I�WKH�&68�GRHV�QRW�UHFHLYH�WKH�QHFHVVDU\�IXQGV�IURP�WKH�6WDWH�%XGJHW��RU�LI�WKH\�UHFHLYH�DGGLWLRQDO�IXQGV��LQ�HLWKHU�)<������DQG�RU�)<�
������WKH�SDUWLHV�VKDOO�UHRSHQ�$UWLFOH�����
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5XUDO�+HDOWK&DUH�6WLSHQG�
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�
&RPSHQVDWLRQ��$OO�HPSOR\HHV�UHFHLYH�SD\�EDVHG�RQ�WKHLU�FODVVLILFDWLRQ���������7KH�VDODU\�UDQJHV�IRU�HDFK�FODVVLILFDWLRQ�LQFOXGH�D�0LQLPXP�6DODU\��6HUYLFH�
6DODU\�,QFUHDVH��66,��0D[LPXP��DQG�D�0D[LPXP�6DODU\���������
�
$QQLYHUVDU\�'DWH��7KH�DQQLYHUVDU\�GDWH�IRU�SUREDWLRQDU\��SHUPDQHQW��RU�WHPSRUDU\�HPSOR\HHV�LV�LQLWLDOO\�WKHLU�GDWH�RI�KLUH��)RU�WHPSRUDU\�HPSOR\HHV��WKH�
DQQLYHUVDU\�GDWH�LV�UHVHW�ZKHQ�WKHUH�LV�D�EUHDN�LQ�VHUYLFH�RI����GD\V�RU�PRUH��$�TXDOLI\LQJ�PRQWK�RI�VHUYLFH�UHTXLUHV����GD\V�LQ�SD\�VWDWXV�ZLWKLQ�D�SD\�
SHULRG��$�TXDOLI\LQJ�\HDU�RI�VHUYLFH�LV����PRQWKV�IRU�D�������HPSOR\HH�����PRQWKV�IRU�DQ�������HPSOR\HH�����PRQWKV�IRU�D�������RU�D����PRQWK�
HPSOR\HH��RU�IRU�LQWHUPLWWHQW�HPSOR\HHV�������KRXUV�LQ�D�WKUHH�\HDU�SHULRG��$QQLYHUVDU\�GDWHV�PD\�EH�DGMXVWHG�IRU�XQSDLG�OHDYHV�RI�DEVHQFH��RU�SHULRGV�
QRW�RQ�SD\UROO��$QQLYHUVDU\�GDWHV�DUH�UHVHW�ZKHQ�DQ�HPSOR\HH�LV�PRYHG�LQWR�D�KLJKHU�VNLOO�OHYHO�RU�FODVVLILFDWLRQ�WKDW�UHVXOWV�LQ�DW�OHDVW�D����LQFUHDVH�LQ�
WKHLU�SD\��(PSOR\HHV�QRW�KDYLQJ�DQ�DQQLYHUVDU\�GDWH�ZKR�EHFRPH�HOLJLEOH�IRU�DQ�66,�GXH�WR�WKH�66,�0D[LPXP�EHLQJ�UDLVHG�ZLOO�KDYH�WKHLU�DQQLYHUVDU\�
GDWH�HVWDEOLVKHG�DV�IROORZV��

���� ,I�WKH�HPSOR\HH�KDG�DQ�DQQLYHUVDU\�GDWH�RQ�-XQH����������RU�DIWHU�������EXW�WKH�HPSOR\HH�ZDV�DW�WKH�66,�0D[LPXP�SULRU�WR�-XO\����������LW�
VKDOO�EH�WKH�PRQWK�RI�WKH�UHFODVVLILFDWLRQ�RU�SURPRWLRQ�FRPELQHG�ZLWK�WKH�FXUUHQW�\HDU��

���� ,I�WKH�HPSOR\HH�GLG�QRW�KDYH�DQ�DQQLYHUVDU\�GDWH�SULRU�WR�-XQH������RU�RQH�UHHVWDEOLVKHG�LQ�������LW�VKDOO�EH�WKH�PRQWK�RI�WKH�HPSOR\HH¶V�
LQLWLDO�DSSRLQWPHQW�LQWR�DQ\�&68�FODVVLILFDWLRQ�FRPELQHG�ZLWK�WKH�FXUUHQW�\HDU����������

�
6HUYLFH�6DODU\�$GMXVWPHQWV���(PSOR\HHV�ZKR�DUH�EHORZ�WKH�66,�PD[LPXP�VDODU\�UDWH�DQG�ZKR�KDYH�GHPRQVWUDWHG�VDWLVIDFWRU\�SHUIRUPDQFH�DUH�HOLJLEOH�WR�
UHFHLYH�66,V��7KH�FRQWUDFW�SURYLGHV�WKDW�WKH�66,�0D[LPXPV�RI�HDFK�FODVVLILFDWLRQ�ZLOO�LQFUHDVH�E\�ILYH�SHUFHQW�SHU�\HDU���������2YHU�WKH�OLIH�RI�WKLV�
DJUHHPHQW��WKLV�ZLOO�HQDEOH������HPSOR\HHV�ZKR�DUH�QRZ�DW�66,�0$;�WKH�DELOLW\�WR�UHFHLYH�66,V���,Q������������D�ERQXV�RI�������ZLOO�EH�SDLG�WR�WKRVH�
HPSOR\HHV�ZKR�DUH�VWLOO�DW�RU�DERYH�66,�0$;��EDVHG�RQ�PRYLQJ�WKH�HIIHFWLYH�GDWH�RI�WKH�*6,�WR�$XJXVW����������>�����@���$�66,�EHFRPHV�HIIHFWLYH�RQ�WKH�
ILUVW�GD\�RI�WKH�SD\�SHULRG�RI�WKH�HPSOR\HHV�DQQLYHUVDU\�GDWH����������'HQLDOV�RI�66,V��DV�ZHOO�DV�WKH�UHDVRQ�V��IRU�WKH�GHQLDOV��PXVW�EH�SURYLGHG�WR�
HPSOR\HHV��LQ�ZULWLQJ��SULRU�WR�WKH�SRWHQWLDO�HIIHFWLYH�GDWH�����������$Q�HPSOR\HH�ZKR�LV�GHQLHG�DQ�66,�PD\�UHTXHVW�D�PHHWLQJ�ZLWK�WKHLU�DSSURSULDWH�
DGPLQLVWUDWRU�ZLWKLQ���GD\V�DQG�PD\�EH�UHSUHVHQWHG�LQ�WKDW�PHHWLQJ���&RQGLWLRQV�PD\�EH�HVWDEOLVKHG�ZKLFK��LI�PHW��ZRXOG�DOORZ�WKH�HPSOR\HH�WR�UHFHLYH�
WKH�66,����������7KH�DSSURSULDWH�DGPLQLVWUDWRU�PD\��DW�DQ\�WLPH��UHYHUVH�WKH�GHQLDO�RI�DQ�66,�DQG�PD\�PDNH�WKH�66,�UHWURDFWLYH�WR�D�SULRU�SD\�SHULRG�
����������
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�
0DUNHW�6DODU\�$GMXVWPHQWV��6DODU\�LQFUHDVHV�GHVLJQHG�WR�DGGUHVV�VSHFLILF�PDUNHW�ODJV�LQ�SD\�UDQJHV�IRU�VSHFLILF�FODVVLILFDWLRQV��)RU�ILVFDO�\HDU������������
DOO�FODVVLILFDWLRQV�ZLOO�UHFHLYH�D�0DUNHW�6DODU\�$GMXVWPHQW�RI��������HIIHFWLYH�$XJXVW����������)RU������DQG�������DIWHU�WKH�VWDWH�EXGJHW�LV�HQDFWHG��ZH�
ZLOO�QHJRWLDWH�ZLWK�WKH�&68�RYHU�WKH�VSHFLILF�FODVVLILFDWLRQV�WR�UHFHLYH�PDUNHW�HTXLW\�LQFUHDVHV�DQG�WKH�DPRXQWV�IRU�HDFK��ZLWKLQ�WKH�VXP�RI�PRQH\�VHW�
DVLGH�IRU�WKLV�SXUSRVH��
�
,Q�UDQJH�SURJUHVVLRQ��,Q�UDQJH�SURJUHVVLRQV��,53V��DUH�LQFUHDVHV�ZLWKLQ�D�VDODU\�UDQJH�RU�VXE�UDQJH�DQG�PD\�EH�EDVHG�RQ�HQKDQFHG�VNLOOV��HTXLW\��
UHWHQWLRQ��SHUIRUPDQFH��UHFRJQLWLRQ�RI�QHZ�OHDG�ZRUN�RU�QHZ�SURMHFW�FRRUGLQDWLRQ�IXQFWLRQV��ZKHUH�WKH�FODVV�VWDQGDUG�GRHV�QRW�VSHFLILFDOO\�OLVW�OHDG�ZRUN��
DQG�RU�VDODU\�UHODWHG�FULWHULD�>�������E�@��$�UHTXHVW�IRU�DQ�,53�PD\�EH�VXEPLWWHG�E\�HLWKHU�WKH�HPSOR\HH�RU�WKHLU�PDQDJHU��(PSOR\HH�LQLWLDWHG�,53�UHTXHVWV�
VKDOO�EH�VXEPLWWHG�WR�WKH�DSSURSULDWH�DGPLQLVWUDWRU�EHIRUH�EHLQJ�IRUZDUGHG�WR�+XPDQ�5HVRXUFHV��+5���$Q�HPSOR\HH�PD\�RQO\�UHTXHVW�DQ�,53�WZHOYH�
PRQWKV�DIWHU�WKH\�KDYH�UHFHLYHG�D�UHVSRQVH�UHJDUGLQJ�DQ\�SUHYLRXV�,53�UHTXHVW��,I�DQ�DGPLQLVWUDWRU�KDVQ¶W�IRUZDUGHG�DQ�HPSOR\HH¶V�,53�UHTXHVW�WR�+5�
ZLWKLQ����GD\V��WKH�HPSOR\HH�FDQ�ILOH�LW�GLUHFWO\�ZLWK�+5�>�������E�@��,53�UHYLHZV�VKDOO�EH�FRPSOHWHG�ZLWKLQ����GD\V�DIWHU�UHTXHVW�LV�UHFHLYHG�E\�+5�
>�������E�@���,53V��LI�JUDQWHG��VKDOO�EH�DW�OHDVW����>�������D�@��(DFK�FDPSXV�VKRXOG�KDYH�GHYHORSHG�JXLGHOLQHV�DQG�SURFHGXUHV�IRU�,53V�>�������F�@���7KH�
DZDUG�RI�DQ�,53�LV�ILQDO�DQG�LV�QRW�VXEMHFW�WR�WKH�JULHYDQFH�RU�FRPSODLQW�SURFHGXUHV�>�������F�@��
�
%RQXVHV��%RQXVHV�DUH�SDLG�RXW�RI�FDPSXV�IXQGV�RQO\�DQG�FDQ�EH�SDLG�IRU�SHUIRUPDQFH�UHFRJQLWLRQ��UHFUXLWPHQW��UHWHQWLRQ��FULWLFDO�VNLOOV��DQG�LQGLYLGXDO�RU�
JURXS�SHUIRUPDQFH����������%RQXVHV�FDQ�EH�SDLG�DW�DQ\�WLPH��3ULRU�WR�JUDQWLQJ�DQ\�SHUIRUPDQFH�ERQXV��FULWHULD�PXVW�EH�ZULWWHQ�DQG�PDGH�NQRZQ�WR�
HPSOR\HHV�>�������D�@��
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�
$57,&/(���� � 6$/$5<�
�
6KLIW�'LIIHUHQWLDO���6KLIW�GLIIHUHQWLDO�RI�������KRXU�IRU�WKH�HPSOR\HH¶V�HQWLUH�VKLIW�LV�SDLG�WR�QRQ�H[HPSW�HPSOR\HHV�ZKR�UHJXODUO\�ZRUN�IRXU�RU�PRUH�KRXUV�
EHWZHHQ���S�P��DQG�PLGQLJKW��VZLQJ�VKLIW��>�����@��������KRXU�IRU�WKH�HPSOR\HH¶V�HQWLUH�VKLIW�LV�SDLG�WR�QRQ�H[HPSW�HPSOR\HHV�ZKR�UHJXODUO\�ZRUN�IRXU�
RU�PRUH�KRXUV�EHWZHHQ�PLGQLJKW�DQG���$�0���JUDYH\DUG�VKLIW���>�����@���
���
(PSOR\HHV�ZKR�DUH�UHJXODUO\�DVVLJQHG�WR�ZRUN�OHVV�WKDQ���KRXUV�EHWZHHQ���3�0��DQG�PLGQLJKW�ZLOO�UHFHLYH�D�VKLIW�GLIIHUHQWLDO�RI�������SHU�KRXU�IRU�HDFK�
KRXU�ZRUNHG�EHWZHHQ���30�DQG�PLGQLJKW���(PSOR\HHV�ZKR�DUH�UHJXODUO\�DVVLJQHG�WR�ZRUN�OHVV�WKDQ���KRXUV�EHWZHHQ�PLGQLJKW�DQG���$0�ZLOO�UHFHLYH�D�
VKLIW�GLIIHUHQWLDO�RI�������SHU�KRXU�IRU�HDFK�KRXU�ZRUNHG�EHWZHHQ�PLGQLJKW�DQG���$�0���>3XUVXDQW�WR�D�VLGH�OHWWHU��OXPS�VXP�UHWURDFWLYH�SD\PHQWV�IRU�WKH�
SHULRG�-XO\������WR�'HFHPEHU������ZHUH�PDGH�WR�WKRVH�HOLJLEOH�HPSOR\HHV�ZKR�ZHUH�RQ�WKH�SD\UROO�LQ�)HEUXDU\�������7R�H[SHGLWH�WKHVH�SD\PHQWV��
HOLJLEOH�HPSOR\HHV�ZHUH�DOO�JLYHQ�DQ�HTXDO�GROODU�ERQXV�RI����������ZKLFK�UHVXOWHG�IURP�GLYLGLQJ�WKH�DYDLODEOH�IXQGV�E\�WKH�QXPEHU�RI�HOLJLEOH�HPSOR\HHV�
VWLOO�RQ�SD\UROO�@�
�
3D\�SODQV���3UREDWLRQDU\��SHUPDQHQW��DQG�WHPSRUDU\�HPSOR\HHV�ZLWK�D����PRQWK�DSSRLQWPHQW�PD\�UHTXHVW�SDUWLFLSDWLRQ�LQ�������DQG�������SD\�SODQV�
����������7KH�DVVLJQPHQW�RI�DQ�HPSOR\HH�LQWR�RQH�RI�WKHVH�SD\�SODQV�LV�VXEMHFW�WR�DSSURYDO�E\�WKH�DSSURSULDWH�DGPLQLVWUDWRU��(QWU\�LQWR�WKH�SURJUDPV�LV�
YROXQWDU\��EXW�XQOHVV�D�UHWXUQ�WR�IXOO�WLPH�VWDWXV�LV�LQFOXGHG�LQ�WKH�UHTXHVW�WR�SDUWLFLSDWH��WKH�UHWXUQ�WR�������PXVW�EH�ZLWK�WKH�DSSURYDO�RI�WKH�VXSHUYLVRU���
7KH�VXSHUYLVRU�PD\�UHTXLUH�DQ�HPSOR\HH�WR�UHWXUQ�WR�WKH�QRUPDO����PRQWK�VFKHGXOH�ZLWK�RQO\���PRQWKV�QRWLFH���������8QGHU�WKHVH�SD\�SODQV��WKH�
HPSOR\HH�UHGXFHV�KLV�KHU�\HDUO\�VFKHGXOH�E\�RQH�RU�WZR�PRQWKV�DQG�UHFHLYHV����PRQWKO\�SD\�FKHFNV��DGMXVWHG�IRU�WKH�UHGXFHG�QXPEHU�RI�PRQWKV��>�����@��
�7KH�HPSOR\HH�DOVR�UHFHLYHV�UHJXODU�EHQHILWV�DQG�DFFUXHV�VLFN�OHDYH�DQG�YDFDWLRQ�IRU�WKH�PRQWKV�RII�ZRUN�VWDWXV��EXW�GRHV�QRW�UHFHLYH�KROLGD\V�LI�WKH\�
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RFFXU�GXULQJ�WKH�WLPH�RII�ZRUN����������
$57,&/(�������&RQW��� 6$/$5<�
�
6WLSHQGV���(PSOR\HHV�VKDOO�UHFHLYH�D�PRQWKO\�VWLSHQG�ZKHQ�DVVLJQHG�E\�DQ�DSSURSULDWH�DGPLQLVWUDWRU��LQ�ZULWLQJ��WR�WHPSRUDU\�SURMHFW�FRRUGLQDWLRQ�RU�OHDG�
ZRUN�IXQFWLRQV�ZKLFK�KDYH�D�VSHFLILF�EHJLQQLQJ�DQG�HQGLQJ�GDWH����������(PSOR\HHV�PD\�UHFHLYH�D�VWLSHQG�IRU�OLPLWHG�WLPH�DGGLWLRQDO�ZRUN��VSHFLDO�
SURMHFWV��RU�EHLQJ�UHTXLUHG�WR�PDLQWDLQ�FRQWDFW�ZLWK�WKH�FDPSXV�RXWVLGH�RI�WKHLU�QRUPDO�ZRUN�KRXUV�RQ�D�UHJXODU�EDVLV��6WLSHQGV�DUH�SDLG�RQ�D�PRQWK�WR�
PRQWK�EDVLV��DQG�FDQ�UDQJH�EHWZHHQ����DQG�����RI�WKH�HPSOR\HHV�EDVH�VDODU\����������7KH�GHFLVLRQ�WR�DVVLJQ�DQ�HPSOR\HH�WR�OHDG�ZRUN�RU�SURMHFW�
FRRUGLQDWLRQ�LV�PDGH�E\�WKH�VXSHUYLVRU�DQG�LV�QRW�JULHYDEOH�����������
�
(PHUJHQF\�SD\��(PHUJHQF\�SD\�LV�SD\�DW�WKH�RYHUWLPH�KRXUO\�UDWH�IRU�ZRUN�GRQH�ZKHQ�WKH�3UHVLGHQW�GHFODUHV�D�VWDWH�RI�HPHUJHQF\����������
�
5HG�FLUFOH�UDWHV���$�UHG�FLUFOH�UDWH�LV�SD\�WKDW�LV�QR�PRUH�WKDQ�����DERYH�WKH�PD[LPXP�RI�D�FODVVLILFDWLRQ¶V�SD\�VFKHGXOH�IRU�D�SHULRG�QRW�WR�H[FHHG���\HDUV�
���������5HG�FLUFOH�UDWHV�DUH�JLYHQ�WR�HPSOR\HHV�ZKR�LQYROXQWDULO\�GHPRWH�LQWR�D�ORZHU�FODVVLILFDWLRQ��PRVW�RIWHQ�SUHFLSLWDWHG�E\�D�OD\RII������������5HG�
FLUFOH�UDWHV�DUH�QRW�DXWKRUL]HG�LI�WKH�GHPRWLRQ�ZDV�GLVFLSOLQDU\�RU�IRU�SHUVRQDO�FRQYHQLHQFH����������
�
8QGHUSD\PHQW�RI�ZDJHV��,I�DQ�HPSOR\HH�EHOLHYHV�KH�VKH�ZDV�XQGHUSDLG��KH�VKH�VKRXOG�QRWLI\�WKH�DSSURSULDWH�DGPLQLVWUDWRU��ZKR�ZLOO�LQYHVWLJDWH�DQG�
SURYLGH�D�PHPR�WR�SD\UROO�ZLWKLQ����GD\V��7KH�HPSOR\HH�PXVW�EH�QRWLILHG�RI�WKH�GHFLVLRQ��DQG�LI�WKHUH�ZDV�DQ�HUURU��EH�SDLG�ZLWKLQ����GD\V����������
�
,QIRUPDWLRQ�5HSRUWV��7KH�&68�VKDOO�SURYLGH�DQQXDOO\�WR�WKH�&68(8�WKH�QDPH��FODVVLILFDWLRQ�DQG�FDPSXV�RI�HDFK�&68(8�UHSUHVHQWHG�HPSOR\HH��DORQJ�
ZLWK�WKH�DPRXQWV�RI�DQ\�*6,��06,��66,��DQG�,53�UHFHLYHG����������
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$57,&/(���� � %(1(),76�
�
(OLJLELOLW\��(PSOR\HHV�ZKR�DUH�DSSRLQWHG�KDOI�WLPH�RU�PRUH�IRU�PRUH�WKDQ���PRQWKV�DUH�HOLJLEOH�IRU�KHDOWK��GHQWDO��YLVLRQ�DQG�OLIH�LQVXUDQFH���������(OLJLEOH�
IDPLO\�PHPEHUV�DUH�OHJDO�VSRXVHV��XQPDUULHG�FKLOGUHQ�IURP�ELUWK�WR�WKH�PRQWK�WKH\�UHDFK����\HDUV�RI�DJH��DGRSWHG�FKLOGUHQ��VWHS�FKLOGUHQ��QDWXUDO�FKLOGUHQ�
UHFRJQL]HG�E\�WKH�SDUHQW��D�FKLOG�OLYLQJ�ZLWK�WKH�HPSOR\HH�LQ�D�SDUHQW�FKLOG�UHODWLRQVKLS�ZKR�LV�HFRQRPLFDOO\�GHSHQGHQW�RQ�WKH�HPSOR\HH��RU�D�GLVDEOHG�
FKLOG�RYHU�WKH�DJH�RI����ZKR�KDV�EHHQ�SURSHUO\�ILOHG�ZLWK�WKH�FDUULHU���������(OLJLELOLW\�KDV�DOVR�EHHQ�H[WHQGHG�WR�GRPHVWLF�SDUWQHUV�RI�HOLJLEOH�HPSOR\HHV�
��������,QHOLJLEOH�HPSOR\HHV�DUH�LQWHUPLWWHQW�HPSOR\HHV�RU�HPSOR\HHV�ZKR�DUH�ZKROO\�SDLG�IURP�IXQGV�QRW�FRQWUROOHG�E\�WKH�&68�IURP�ZKLFK�SD\PHQW�RI�
LQVXUDQFH�SUHPLXPV�FDQQRW�EH�PDGH����������
�
+HDOWK��'HQWDO��9LVLRQ�DQG�/LIH�,QVXUDQFH�
(OLJLEOH�HPSOR\HHV�DQG�IDPLO\�PHPEHUV�VKDOO�UHFHLYH�KHDOWK�EHQHILWV�RIIHUHG�WKURXJK�&DO3(56���������7KH��������IRUPXOD�IRU�KHDOWK�EHQHILWV�LV�
PDLQWDLQHG�IRU�OLIH�RI�WKH���\HDU�DJUHHPHQW��&68�ZLOO�FRQWLQXH�WR�SD\������RI�GHQWDO�DQG�YLVLRQ�SUHPLXPV�������DQG��������������
+HDOWK�&DUH�5HLPEXUVHPHQW�$FFRXQW��$OO�HOLJLEOH�EDUJDLQLQJ�XQLW�HPSOR\HHV�PD\�SDUWLFLSDWH�LQ�D�+HDOWK�&DUH�5HLPEXUVHPHQW�$FFRXQW��+&5$����������
�
/LIH��$FFLGHQWDO�'HDWK�DQG�'LVPHPEHUPHQW�,QVXUDQFH��7KH�&68�VKDOO�SURYLGH������������/LIH��$FFLGHQWDO�'HDWK��DQG�'LVPHPEHUPHQW�,QVXUDQFH�DW�QR�
FRVW�WR�HOLJLEOH�&68(8�UHSUHVHQWHG�HPSOR\HHV��ZKLOH�WKH\�DUH�HPSOR\HG�E\�WKH�&68���������
�
5XUDO�+HDOWK�&DUH�6WLSHQG�
5XUDO�KHDOWK�FDUH�VWLSHQGV�IRU�HPSOR\HHV�ZKR�OLYH�LQ�DUHDV�RI�WKH�VWDWH�ZLWKRXW�DFFHVV�WR�+02V�ZLOO�LQFUHDVH�WR������SHU�\HDU�LQ��������������������SHU�
\HDU�LQ��������������DQG�������SHU�\HDU�LQ����������������3XUVXDQW�WR�,56�UHJXODWLRQV��VWLSHQGV�DUH�WD[HG�DW�D�IL[HG�UDWH��
�
1RQ�,QGXVWULDO�'LVDELOLW\�,QVXUDQFH��7KH�PD[LPXP�ZHHNO\�SD\PHQW�IRU�HPSOR\HHV�HOLJLEOH�IRU�1RQ�,QGXVWULDO�'LVDELOLW\�,QVXUDQFH�VKDOO�EH���������SHU�
ZHHN����������
�
�����E��3ODQ��&68(8�UHSUHVHQWHG�HPSOR\HHV�DUH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WD[�VKHOWHUHG�DQQXLW\�SURJUDPV�LQ�DFFRUGDQFH�ZLWK�,56�UHJXODWLRQV����������
�
7UDYHO�5HLPEXUVHPHQW��(PSOR\HHV�WUDYHOLQJ�RQ�&68�EXVLQHVV�DUH�HQWLWOHG�WR�UHLPEXUVHPHQW�LQ�DFFRUGDQFH�ZLWK�&68�WUDYHO�UHJXODWLRQV���������3DUNLQJ�
)HHV�
6XEVHTXHQW�WR�&68¶V�DJUHHPHQW�ZLWK�&)$�LQ�0D\�������&68�DJUHHG�WR�OLQN�DQ\�LQFUHDVHV�LQ�SDUNLQJ�IHHV�IRU�&68(8�UHSUHVHQWHG�HPSOR\HHV�WR�WKH�
FXPXODWLYH�LQFUHDVH�LQ�WKH�JHQHUDO�VDODU\�LQFUHDVH��3URYLVLRQV�������DQG��������DV�ZHOO�DV�WKH�2FWREHU����������VLGHOHWWHU�KDYH�EHHQ�UHVFLQGHG�����3DUNLQJ�
IHHV�DUH�FDSSHG�RQFH�WKH\�UHDFK�WKH�DPRXQW�SDLG�E\�VWXGHQWV���&68(8�UHSUHVHQWHG�HPSOR\HHV�PD\�SDUN�LQ�DQ\�IDFLOLW\�ZKHUH�SDUNLQJ�KDV�EHHQ�UHVWULFWHG�
VROHO\�GXH�WR�WKH�IDFW�WKDW�&68(8�UHSUHVHQWHG�HPSOR\HHV�ZHUH�QRW�SD\LQJ�WKH�VDPH�SDUNLQJ�IHHV�DV�VWXGHQWV�����������(PSOR\HHV�FDQ�SDUWLFLSDWH�LQ�WKH�
&68�SUH�WD[�SDUNLQJ�SURJUDP����������
�

� �
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�
8QLIRUP�5HLPEXUVHPHQW�
3DUNLQJ�2IILFHUV��&RPPXQLW\�6HUYLFH�6SHFLDOLVWV��3ROLFH�'LVSDWFKHUV��DQG�)LUH�$SSDUDWXV�(QJLQHHUV�ZKR�DUH�UHTXLUHG�WR�ZHDU�XQLIRUPV�VKDOO�EH�
UHLPEXUVHG�XS�WR�VSHFLILHG�DPRXQWV��������DQG���������(PSOR\HHV�LQ�WKHVH�FODVVLILFDWLRQV�PD\�UHTXHVW�DQ�DGYDQFH�IRU�WKH�XQLIRUP�SXUFKDVH�DW�WKH�WLPH�RI�
KLUH����������(PSOR\HHV�PD\�VXEPLW�XQLIRUP�UHLPEXUVHPHQW�FODLPV�RQ�D�PRQWKO\�EDVLV����������1R�HPSOR\HH�VKDOO�EH�UHTXLUHG�WR�VSHQG�PRUH�WKDQ�WKH�
DPRXQW�VSHFLILHG�LQ�WKH�FRQWUDFW����������(PSOR\HHV�DUH�UHTXLUHG�WR�ZHDU�XQLIRUPV�WKDW�DUH�SURYLGHG�WR�WKHP����������
�
(PSOR\HH�$VVLVWDQFH�3URJUDP��($3���7KH�&68�VKDOO�FRQWLQXH�WKH�H[LVWLQJ�($3�RU�DQ�HTXLYDOHQW�DW�HDFK�FDPSXV��5HFRUGV�RI�HPSOR\HH�SDUWLFLSDWLRQ�LQ�DQ�
($3�VKDOO�UHPDLQ�FRQILGHQWLDO���������7KH�SUHVLGHQW�PD\�DSSURYH�DQ�HPSOR\HH�XVLQJ�DFFUXHG�OHDYHV�WR�SDUWLFLSDWH�LQ�DQ�($3����������7KH�3UHVLGHQW�PD\�
GHIHU�RU�FDQFHO�SHQGLQJ�GLVFLSOLQDU\�DFWLRQV�EDVHG�RQ�FRPSOHWLRQ�RI�DSSURSULDWH�($3����������
�
'HSHQGHQW�&DUH�5HLPEXUVHPHQW��$OO�EDUJDLQLQJ�XQLW�HPSOR\HHV��H[FHSW�LQWHUPLWWHQW�HPSOR\HHV��VKDOO�EH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�WKH�&68�'HSHQGHQW�
&DUH�5HLPEXUVHPHQW�3URJUDP�SXUVXDQW�WR�&68�DQG�,56�UHJXODWLRQV����������
�
'HSHQGHQW�&DUH��7KH�&68�UHFRJQL]HV�WKH�LPSRUWDQFH�RI�FKLOG�FDUH��HOGHU�FDUH��DQG�GLVDEOHG�GHSHQGHQW�FDUH��DQG�HPSOR\HHV�PD\�SDUWLFLSDWH�LQ�FKLOG�FDUH�
SURJUDPV�WKDW�H[LVW�LQ�FDPSXV�RU�V\VWHPZLGH�SROLFLHV��(PSOR\HHV�PD\�SDUWLFLSDWH�LQ�IOH[�WLPH�VFKHGXOHV��LI�DYDLODEOH�����������
�
)OH[�&DVK�3ODQ��(PSOR\HHV�ZKRVH�VSRXVHV�GRPHVWLF�SDUWQHUV�KDYH�QRQ�&68�KHDOWK�FRYHUDJH�FDQ�ZDLYH�PHGLFDO�DQG�RU�GHQWDO�LQVXUDQFH�DQG�UHFHLYH�XS�WR�
�����SHU�PRQWK�����������(PSOR\HHV�ZLWK�VSRXVHV�ZKR�ZRUN�IRU�WKH�&68�DUH�QRW�HOLJLEOH�IRU�WKLV�EHQHILW��
�
3DUW�7LPH�(PSOR\HHV�5HWLUHPHQW�3ODQ��3DUW�WLPH��VHDVRQDO��WHPSRUDU\��DQG�LQWHUPLWWHQW�HPSOR\HHV�ZKR�DUH�QRW�HOLJLEOH�IRU�UHWLUHPHQW�WKURXJK�WKH�
&DOLIRUQLD�3XEOLF�(PSOR\HHV�5HWLUHPHQW�6\VWHP�ZLOO�EH�LQFOXGHG�LQ�WKH�3DUW�7LPH�6HDVRQDO�7HPSRUDU\��367��5HWLUHPHQW�3URJUDP�DGPLQLVWHUHG�E\�WKH�
'HSDUWPHQW�RI�3HUVRQQHO�$GPLQLVWUDWLRQ¶V�6DYLQJV�3OXV�3URJUDP��D�'HILQHG�&RQWULEXWLRQ�3ODQ�3URJUDP����������7KH�FRVW�RI�WKLV�SODQ�IRU�HPSOR\HHV�LV�D�
SUH�WD[������GHGXFWLRQ��7KHUH�LV�QR�FRVW�WR�WKH�&68���������
�
*ROGHQ�+DQGVKDNH��,I�WKH�2IILFH�RI�WKH�*RYHUQRU�DQG�WKH�'HSDUWPHQW�RI�)LQDQFH�DGYLVH�WKH�&68�RI�WKH�DYDLODELOLW\�RI�DQ�HDUO\�UHWLUHPHQW�SURJUDP��WKH�
&68�ZLOO�QRWLI\�&68(8��DQG�XSRQ�ZULWWHQ�UHTXHVW�IURP�WKH�8QLRQ��PHHW�DQG�FRQIHU�UHJDUGLQJ�WKH�DYDLODELOLW\����������
�
�3XEOLF�7UDQVSRUWDWLRQ�,QFHQWLYHV��&DPSXVHV�VKDOO�HQFRXUDJH�WKH�XVH�RI�PDVV�WUDQVSRUWDWLRQ�E\�SURPRWLQJ�SURJUDPV�VXFK�DV�IUHH�GLVFRXQWHG�PDVV�WUDQVLW�
SDVVHV��YDQ�SRROV��ULGH�VKDUH�SURJUDPV��SHUPLWV�IRU�ELNH�ULGHUV�LQ�LQFOHPHQW�ZHDWKHU�DQG�FRPPXWHU�WD[�EHQHILW�SURJUDPV����������:KHQ�SRVVLEOH��&68�
VKDOO�DGMXVW�HPSOR\HH¶V�ZRUN�VFKHGXOH�WR�DFFRPPRGDWH�XVH�RI�DOWHUQDWLYH�WUDQVSRUWDWLRQ����������
�
+RXVLQJ�$VVLVWDQFH�3URJUDPV��&68�VKDOO�SURYLGH�WKH�XQLRQ�ZLWK�QRWLFH�DERXW�DQ\�+RXVLQJ�$VVLVWDQFH�3URJUDPV�DQG�SURYLGH�DQ�RSSRUWXQLW\�WR�EDUJDLQ�LI�
D�FDPSXV�GRHV�QRW�LQWHQG�WR�PDNH�SURJUDP�DYDLODEOH�WR�&68(8�UHSUHVHQWHG�VWDII����������
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$57,&/(���� � 352)(66,21$/�'(9(/230(17�
�
7UDLQLQJ�DQG�&DUHHU�'HYHORSPHQW�
(PSOR\HHV�PD\�VXEPLW�WUDLQLQJ�DQG�GHYHORSPHQW�UHTXHVWV��ZKLFK�FRXOG�LQFOXGH�UHOHDVH�WLPH��IOH[LEOH�KRXUV��WXLWLRQ�DQG�WUDYHO���������(PSOR\HHV�VKDOO�EH�
SURYLGHG�WUDLQLQJ�DSSURSULDWH�WR�QHZO\�DVVLJQHG�GXWLHV�RU�HTXLSPHQW��DV�GHWHUPLQHG�E\�WKH�DSSURSULDWH�DGPLQLVWUDWRU���������:KHQ�DQ�DSSURSULDWH�
DGPLQLVWUDWRU�UHFRPPHQGV�WUDLQLQJ�WR�LPSURYH�DQ�HPSOR\HH¶V�SHUIRUPDQFH��LI�WKH�WUDLQLQJ�RFFXUV�GXULQJ�ZRUN�WLPH��WKH�HPSOR\HH�PD\�EH�JUDQWHG�UHOHDVH�
WLPH��LI�RSHUDWLRQDO�QHHGV�DUH�PHW���������3HUPDQHQW�HPSOR\HHV�PD\�UHTXHVW�RU�EH�RIIHUHG�WKH�RSSRUWXQLW\�IRU�D�WHPSRUDU\�WUDLQLQJ�DVVLJQPHQW�LQ�D�KLJKHU�
OHYHO�SRVLWLRQ���������:KHQ�DQ�DSSURSULDWH�DGPLQLVWUDWRU�UHFRPPHQGV�WUDLQLQJ�WR�LPSURYH�HPSOR\HH�SHUIRUPDQFH��������RU�WDNLQJ�SURIHVVLRQDO�
GHYHORSPHQW�FRXUVHV����������UHOHDVH�WLPH�PD\�EH�JUDQWHG���3HUPDQHQW�HPSOR\HHV�WHPSRUDULO\�DVVLJQHG�WR�D�KLJKHU�FODVVLILFDWLRQ�VKDOO�EH�DSSURSULDWHO\�
FRPSHQVDWHG�IURP�WKH�ILUVW�GD\�RI�WKH�DVVLJQPHQW��SXUVXDQW�WR�6HFWLRQ��������������$Q�HPSOR\HH�VHUYLQJ�VXFK�RQ�VXFK�D�WUDLQLQJ�DVVLJQPHQW�VKDOO�EH�
SURYLGHG�D�OHWWHU�RI�YHULILFDWLRQ�ZKLFK�ZLOO�EH�SODFHG�LQ�KLV�KHU�SHUVRQQHO�ILOH����������$W�WKH�HQG�RI�WKH�DVVLJQPHQW��WKH�HPSOR\HH�VKDOO�EH�UHWXUQHG�WR�
KLV�KHU�SHUPDQHQW�DVVLJQPHQW�ZLWK�WKHLU�SUHYLRXV�VWDWXV����������:KHQ�SRVVLEOH��HPSOR\HHV�ZKRVH�ZRUN�LV�FKDQJLQJ�GXH�WR�WHFKQRORJLFDO�FKDQJHV�PD\�EH�
SURYLGHG�ZLWK�UHDVRQDEOH�UHOHDVH�WLPH�IRU�UHWUDLQLQJ�RSSRUWXQLWLHV�RQ�WKH�FDPSXV���������(PSOR\HHV�RU�WKH�XQLRQ�PD\�SUHSDUH�DQG�SUHVHQW�WUDLQLQJ�
SURSRVDOV�����������7KH�SURSRVDO�VKDOO�EH�FRQVLGHUHG����������8SRQ�UHTXHVW��WKH�DSSURSULDWH�DGPLQLVWUDWRU�VKDOO�PHHW�ZLWK�WKH�XQLRQ�DQG�D�UHDVRQDEOH�
QXPEHU�RI�HIIHFWHG�HPSOR\HHV�WR�GLVFXVV�WKH�SURSRVDO����������3URIHVVLRQDO�GHYHORSPHQW�FDQ�LQFOXGH�IHH�ZDLYHU�SURJUDPV��WUDLQLQJ�WKDW�GLUHFWO\�EHQHILWV�
WKH�FDPSXV��DQG�FRQWLQXLQJ�HGXFDWLRQ����������5HOHDVH�WLPH�PD\�EH�JUDQWHG�IRU�SURIHVVLRQDO�GHYHORSPHQW����������$Q�HPSOR\HH�PD\�UHTXHVW�XS�WR�D�RQH�
\HDU�OHDYH�RI�DEVHQFH��ZLWKRXW�SD\��IRU�SURIHVVLRQDO�GHYHORSPHQW����������
�
(PSOR\HHV�PD\�UHTXHVW�D�FDUHHU�GHYHORSPHQW�SURJUDP��LQFOXGLQJ�WKH�DWWDLQPHQW�RI�WKH�DSSURSULDWH�FHUWLILFDWH�RU�GHJUHH�����������$IWHU�WKH�FRPSOHWLRQ�RI�
DQ�DSSURYHG�FDUHHU�GHYHORSPHQW�SURJUDP��WKH�HPSOR\HH�PD\�UHTXHVW��LQ�ZULWLQJ��D�WHPSRUDU\�WUDLQLQJ�DVVLJQPHQW�FRQVLVWHQW�ZLWK�WKDW�SODQ�ZLWKLQ�����
GD\V�RI�WKH�FRPSOHWLRQ�RI�WKH�SODQ���5HTXHVWV�VKDOO�LQFOXGH�D�FXUUHQW�UHVXPH��D�GHVFULSWLRQ�RI�WKHLU�QHZ�VNLOOV��DELOLWLHV��NQRZOHGJH��DQG�LQIRUPDWLRQ�
REWDLQHG�LQ�WKH�FDUHHU�GHYHORSPHQW�SURJUDP����������:LWKLQ����GD\V��WKH�+5�RIILFH�VKDOO�FRQWDFW�WKH�HPSOR\HH�WR�VFKHGXOH�D�PHHWLQJ�WR�GLVFXVV�WKH�
UHTXHVW����������
�
*UDQWLQJ�RI�WKH�WUDLQLQJ�ZLOO�EH�LQ�DFFRUGDQFH�ZLWK�WKH�FDPSXVHV¶�DELOLW\�WR�DUUDQJH�WKH�WUDLQLQJ����������:LWKLQ����GD\V��D�UHSUHVHQWDWLYH�RI�+XPDQ�
5HVRXUFHV�ZLOO�PHHW�ZLWK�WKH�HPSOR\HH�WR�GLVFXVV�WKH�IHDVLELOLW\�RI�WKH�WUDLQLQJ�DVVLJQPHQW����������:KHQ�DUUDQJHPHQWV�DUH�FRPSOHWHG��WKH�HPSOR\HH�ZLOO�
KDYH�DQRWKHU�PHHWLQJ�ZLWK�WKH�UHSUHVHQWDWLYH�RI�+XPDQ�5HVRXUFHV�WR�SURYLGH�ZULWWHQ�GHWDLOV����������7KH�HPSOR\HH�VKDOO�UHFHLYH�ZULWWHQ�HYDOXDWLRQV�HYHU\�
WZR�PRQWKV�RI�WKH�DVVLJQPHQW�����������$IWHU�FRPSOHWLQJ�WKH�WUDLQLQJ��WKH�HPSOR\HH�PD\�UHTXHVW�WR�EH�LQWHUYLHZHG�IRU�DQ\�DQQRXQFHG�YDFDQFLHV�
FRPSDUDEOH�WR�WKH�WUDLQLQJ�DVVLJQPHQW���������
�
5HOHDVH�WLPH�IRU�QRQ�H[HPSW�HPSOR\HHV�ZKR�DUH�UHTXLUHG�WR�WDNH�FRXUVHV�E\�&68�VKDOO�EH�JUDQWHG�DQG�WKHLU�ZRUN�KRXUV�PD\�EH�DGMXVWHG�VR�WKDW�WKH�
WUDLQLQJ�WDNHV�SODFH�GXULQJ�QRUPDO�ZRUNLQJ�KRXUV�����������,I�UHTXLUHG�FRXUVHV�IRU�QRQ�H[HPSW�HPSOR\HHV�DUH�VFKHGXOHG�GXULQJ�RII�GXW\�KRXUV��WKH�WLPH�
VSHQW�LQ�WUDLQLQJ�LV�FRXQWHG�DV�KRXUV�ZRUNHG����������(PSOR\HHV�VKDOO�EH�JUDQWHG�UHOHDVH�WLPH�VKDOO�EH�JUDQWHG�WR�HPSOR\HHV�ZKR�PXVW�WDNH�H[DPV�LQ�RUGHU�
WR�PDLQWDLQ�VSHFLDOL]HG�OLFHQVHV�UHTXLUHG�E\�WKH�&68����������
�
�
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$57,&/(���� � 352)(66,21$/�'(9(/230(17�
�
(PSOR\HHV�ZKR�FRPSOHWH�FDUHHU�GHYHORSPHQW�SURJUDP�VKDOO�EH�LQWHUYLHZHG�IRU�SRVWHG�SRVLWLRQV��ZKHQ�TXDOLILHG�����������7KH�&68�VKDOO�UHLPEXUVH�
HPSOR\HHV�IRU�MRE�UHTXLUHG�WUDLQLQJ�H[SHQVHV�ZKHQ�WUDLQLQJ�LV�UHTXLUHG�E\�&68�����������:KHQ�SRVVLEOH��WUDLQLQJ�VKRXOG�EH�SURYLGHG�WR�HPSOR\HHV�ZKRVH�
MREV�FRXOG�EH�HOLPLQDWHG�GXH�WR�WHFKQRORJLFDO�FKDQJHV���������:KHQ�H[HPSW�HPSOR\HHV�DUH�UHTXLUHG�WR�ZRUN�H[WHQGHG�KRXUV�WR�DWWHQG�WUDLQLQJ��PDQDJHUV�
PD\�DXWKRUL]H�LQIRUPDO�DGMXVWPHQWV�LQ�WKHLU�QRUPDO�ZRUN�KRXUV����������
�
)HH�:DLYHU�
$OO�IXOO�WLPH�HPSOR\HHV�DQG�SDUW�WLPH�SHUPDQHQW�HPSOR\HHV�PD\�WDNH�WZR�FRXUVHV�RU�VL[�XQLWV�SHU�VHPHVWHU�WKURXJK�WKH�IHH�ZDLYHU�SURJUDP����������)HH�
ZDLYHU�FRXUVHV�PXVW�EH�MRE�UHODWHG�RU�SDUW�RI�DQ�DSSURYHG�FDUHHU�GHYHORSPHQW�SURJUDP����������5HOHDVH�WLPH�VKDOO�EH�JUDQWHG�IRU�FRXUVH�SHU�
VHPHVWHU�TXDUWHU��VXEMHFW�WR�RSHUDWLRQDO�QHHGV����������$OO�FDWHJRU\���IHHV��LQFOXGLQJ�FDPSXV�DFDGHPLF�IHHV�DQG�FROOHJH�EDVHG�IHHV��ZLOO�EH�ZDLYHG�IRU�
HPSOR\HHV������������)HH�ZDLYHU�WR�LQFOXGH�XQGHUJUDGXDWH��JUDGXDWH��FUHGHQWLDO�DQG�VXPPHU�WHUP�FRXUVHV��LI�VWDWH�VXSSRUWHG����������
�
'HSHQGHQW�)HH�:DLYHU�
(PSOR\HHV�HOLJLEOH�IRU�IHH�ZDLYHU�PD\�WUDQVIHU�WKHLU�EHQHILW�HQWLWOHPHQW�WR�D�VSRXVH��GHSHQGHQW�SDUWQHU��RU�GHSHQGHQW�FKLOG�����������7KH�DJH�OLPLW�RI�
HOLJLEOH�FKLOGUHQ�KDV�EHHQ�UDLVHG�IURP����WR�������������&68�FDQ�FKDUJH�VWXGHQW�ERG\�IHH�WR�GHSHQGHQWV���������6SRXVHV��GRPHVWLF�SDUWQHUV��RU�FKLOGUHQ�RI�
HPSOR\HH�DUH�HQWLWOHG�WR�VWXGHQW�VHUYLFHV�LQ�DGGLWLRQ�WR�LQVWUXFWLRQDO�VHUYLFHV�����������$V�D�UHVXOW��GHSHQGHQWV�ZLOO�RQO\�KDYH�WKH�DSSOLFDWLRQ�IHH��
LGHQWLILFDWLRQ�FDUG�IHH��DQG�6WDWH�8QLYHUVLW\�)HH�ZDLYHG�IRU�FRXUVHV�XQGHU�WKH�IHH�ZDLYHU�SURJUDP�ZDLYHG����������
�
&RQWLQXLQJ�(GXFDWLRQ�
&RQWLQXLQJ�HGXFDWLRQ�WUDLQLQJ�SURYLGHG�WR�HOLJLEOH�%8���HPSOR\HHV�ZDV�LQFUHDVHG�IURP����KRXUV�WR����KRXUV�SHU�\HDU����������:KHQ�H[HPSW�HPSOR\HHV�
DUH�UHTXLUHG�WR�ZRUN�H[WHQGHG�KRXUV�WR�DWWHQG�WUDLQLQJ�DQG�RU�HGXFDWLRQ�SURJUDPV��PDQDJHUV�PD\�DXWKRUL]H�LQIRUPDO�DGMXVWPHQWV�LQ�WKHLU�QRUPDO�ZRUN�
KRXUV����������$WWHQGDQFH�DW�&(�DFWLYLWLHV�IRU�VSHFLILHG�%8���HPSOR\HHV�RXWVLGH�RI�WKHLU�UHJXODU�ZRUN�KRXUV�PD\�EH�VXSSRUWHG�E\�WKH�&68�DW�WKH�
GLVFUHWLRQ�RI�WKH�3UHVLGHQW���������>,Q�WKH�SDVW��&(�H[SHQVHV�LQFXUUHG�RXWVLGH�RI�UHJXODU�ZRUN�KRXUV�ZHUH�QRW�UHLPEXUVHG�E\�WKH�&68�@�

�
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$57,&/(���� � +($/7+�$1'�6$)(7<�
�
7KH�&68�UHFRJQL]HV�WKH�LPSRUWDQFH�RI�SURYLGLQJ�D�VDIH�ZRUNSODFH�IRU�HPSOR\HHV����������,Q�WKH�HYHQW�RI�D�QDWXUDO�GLVDVWHU��RU�VWDWH�RI�HPHUJHQF\�GHFODUHG�
E\�WKH�3UHVLGHQW��WKH�&68�ZLOO�HQGHDYRU�WR�WDNH�WKH�QHFHVVDU\�KHDOWK�DQG�VDIHW\�PHDVXUHV��DV�UHTXLUHG��DQG�ZLOO�PHHW�ZLWK�&68(8�DW�DQ�DSSURSULDWH�WLPH�
WR�UHYLHZ�WKRVH�PHDVXUHV���������6DIHW\�HTXLSPHQW�VKDOO�EH�SURYLGHG�DQG�PDLQWDLQHG��ZKHQ�LW�LV�GHHPHG�QHFHVVDU\����������3DUWLFXODWH�PDVNV�DQG�
UHVSLUDWRUV�DGGHG�WR�OLVW�RI�VDIHW\�HTXLSPHQW�WKDW�PXVW�EH�SURYLGHG�ZKHQ�QHFHVVDU\����������(PSOR\HHV�VKDOO�HQGHDYRU�WR�PDLQWDLQ�D�VDIH�ZRUNLQJ�
HQYLURQPHQW�DQG�IROORZ�&68�UXOHV�DQG�SROLFLHV���������6DIHW\�KD]DUGV�VKRXOG�EH�UHSRUWHG�WR�WKH�VXSHUYLVRU�DQG�XVXDOO\�WKH�VDIHW\�RIILFHU���������
(PSOR\HHV�ZKR�EHOLHYH�WKDW�WKH\�DUH�EHLQJ�UHTXLUHG�WR�ZRUN�XQGHU�XQVDIH�RU�XQKHDOWK\�FRQGLWLRQV�VKRXOG�QRWLI\�WKH�DSSURSULDWH�DGPLQLVWUDWRU����������,I�DQ�
XQVDIH�FRQGLWLRQ�FRXOG�FDXVH�GHDWK�RU�VLJQLILFDQW�LQMXU\��WKH�DSSURSULDWH�DGPLQLVWUDWRU�VKRXOG�UHVSRQG�DV�VRRQ�DV�SRVVLEOH���������(PSOR\HHV�FDQ�UHTXHVW�D�
WHPSRUDU\�UHDVVLJQPHQW�LI�WKH\�EHOLHYH�WKHLU�FXUUHQW�RQH�SRVHV�D�FOHDU�GDQJHU�WR�WKHLU�KHDOWK�DQG�VDIHW\���������
�
&68�DJUHHG�WR�HVWDEOLVK�FDPSXV�ZLGH�VDIHW\�FRPPLWWHH�RQ�HDFK�FDPSXV��LQ�DGGLWLRQ�WR�H[LVWLQJ�VDIHW\�FRPPLWWHHV��������3ODQW�RSHUDWLRQV�VDIHW\�
FRPPLWWHHV�VKDOO�EH�HVWDEOLVKHG�RQ�HDFK�FDPSXV����������&68(8�LV�HQWLWOHG�WR�UHSUHVHQWDWLRQ�RQ�HDFK�FRPPLWWHH��:KHQ�UHTXHVWHG��&68(8�VKDOO�EH�
SURYLGHG�ZLWK�FDPSXV�GLVDVWHU�SODQV�DQG�06'6�VKHHWV�RQ�VXEVWDQFHV�XVHG�E\�UHSUHVHQWHG�HPSOR\HHV����������5HFRPPHQGDWLRQV�DQG�VXJJHVWLRQV�
UHJDUGLQJ�VDIHW\�PDGH�E\�HPSOR\HHV�RU�&68(8�VKDOO�EH�FRQVLGHUHG��������
�
1HZ�HPSOR\HHV�VKDOO�UHFHLYH�VDIHW\�WUDLQLQJ�ZLWKLQ����GD\V�RI�HPSOR\PHQW�����������6LGH�OHWWHU���PDQGDWHV�WKDW�HDFK�FDPSXV�PXVW�KDYH�D�ZRUNSODFH�
YLROHQFH�SROLF\�E\�0DUFK�����������
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$57,&/(���� � /$<2))�
�
/D\RIIV�PXVW�EH�IRU�ODFN�RI�IXQGV�RU�ODFN�RI�ZRUN��������DQG�DUH�VXEMHFW�WR�PHHW�DQG�FRQIHU���������/D\RIIV�DUH�ZLWKLQ�FODVVLILFDWLRQ�RU�VNLOO�OHYHOV�ZLWKLQ�
FODVVLILFDWLRQV����������7KH�RUGHU�RI�OD\RII�LV�ILUVW��WHPSRUDU\�DQG�SUREDWLRQDU\�HPSOR\HHV��DQG�WKHQ�SHUPDQHQW�HPSOR\HHV��������LQ�UHYHUVH�RUGHU�RI�
VHQLRULW\���������(PSOR\HHV�ZLWK�GRFXPHQWHG�VSHFLDOL]HG�VNLOOV�WKDW�DUH�QHHGHG�IRU�D�SURJUDP�DQG�QRW�SRVVHVVHG�E\�RWKHU�HPSOR\HHV�PD\�EH�H[HPSWHG�
IURP�OD\RII����������)RU�WHPSRUDU\�DQG�SUREDWLRQDU\�HPSOR\HHV��WKH�RUGHU�RI�OD\RII�LV�EDVHG�RQ�PHULW�DQG�FRPSHWHQF\�LQ�UHODWLRQ�WR�SURJUDP�QHHGV���������
7KH�QRQ�UHDSSRLQWPHQW�RI�D�WHPSRUDU\�HPSOR\HH�LV�QRW�D�OD\RII����������3HUPDQHQW�HPSOR\HHV�HDUQ�RQH�VHQLRULW\�SRLQW�SHU�PRQWK���������/HQJWK�RI�VHUYLFH�
IRU�SHUPDQHQW�HPSOR\HHV�LQFOXGHV�FRQWLQXRXV�WLPH�VHUYHG�DV�D�WHPSRUDU\�RU�SUREDWLRQDU\�HPSOR\HH��SOXV�DQ\�VHUYLFH�LQ�FODVVHV�RI�HTXDO�RU�KLJKHU�UDQN��
LQFOXGLQJ�QRQ�&6($�FODVVLILFDWLRQV�RQ�D�FDPSXV���������
�
7LPH�VSHQW�LQ�IDPLO\�FDUH��PLOLWDU\�VHUYLFH��GLVDELOLW\��RU�RQ�ORDQ�WR�DQRWKHU�JRYHUQPHQWDO�DJHQF\��ZLWK�SD\��VKDOO�FRXQW�WRZDUG�WKH�DFFXPXODWLRQ�RI�
VHQLRULW\�SRLQWV����������$OO�RWKHU�SHULRGV�RI�OHDYH�ZLWKRXW�SD\�ZLOO�QRW�FRXQW�WRZDUGV�VHQLRULW\����������,I�D�FODVV�LV�DEROLVKHG�RU�UHVWULFWHG�DQG�D�QHZ�
FODVV�WDNHV�LWV�SODFH��DOO�WLPH�VHUYHG�LQ�WKH�SULRU�FODVV�ZLOO�EH�FRXQWHG�LQ�WKH�QHZ�FODVV����������$�FODVV�RI�HTXDO�UDQN�PHDQV�D�FODVV�WKDW�KDV�D�PD[LPXP�
VDODU\�RI�QRW�PRUH�WKDQ��ò��DERYH�RU�EHORZ�WKH�PD[LPXP�VDODU\�RI�WKH�HPSOR\HH¶V�FXUUHQW�FODVV�RU�VNLOO�OHYHO���������$�FODVV�RI�KLJKHU�UDQN�LV�D�FODVV�
ZLWK�D�PD[LPXP�VDODU\�WKDW�LV�JUHDWHU�WKDQ��ò��DERYH�WKH�PD[LPXP�VDODU\�RI�WKH�HPSOR\HH¶V�FXUUHQW�FODVV�RU�VNLOO�OHYHO����������,I�WKHUH�LV�D�WLH�LQ�
VHQLRULW\�EHWZHHQ�WZR�RU�PRUH�HPSOR\HHV��WKH�WLH�VKDOO�EH�EURNHQ�E\�FRQVLGHULQJ�VSHFLDOL]HG�VNLOOV��FRPSHWHQF\��DQG�RU�GRFXPHQWHG�PHULWRULRXV�VHUYLFH�
���������
�
7HPSRUDU\�RU�SUREDWLRQDU\�HPSOR\HHV�VKDOO�UHFHLYH����GD\V�QRWLFH�RI�OD\RII����������3HUPDQHQW�HPSOR\HHV�EHLQJ�ODLG�RII�GXH�WR�ODFN�RI�IXQGV�VKDOO�UHFHLYH�
���GD\V�QRWLFH����������1RWLFH�UHTXLUHG�IRU�HPSOR\HH�EHLQJ�ODLG�RII�GXH�WR�ODFN�RI�ZRUN�LQFUHDVHG�IURP����WR����GD\V�����������1RWLFH�PXVW�FRPH�IURP�WKH�
3UHVLGHQW����������$�SHUPDQHQW�HPSOR\HH�ZKR�LV�QRWLILHG�RI�OD\RII�PD\�WUDQVIHU�WR�DQ\�YDFDQF\�IRU�ZKLFK�KH�VKH�LV�FXUUHQWO\�TXDOLILHG����������$�
SHUPDQHQW�HPSOR\HH�ZKR�LV�QRWLILHG�RI�OD\RII�PD\�EH�WUDQVIHUUHG�RU�GHPRWHG�LQWR�DQ\�FODVVLILFDWLRQ�RU�VNLOO�OHYHO�LQ�ZKLFK�WKH\�DFKLHYHG�SHUPDQHQF\�LQ�WKH�
SHULRG�SUHFHGLQJ�WKH�OD\RII��VR�ORQJ�DV�WKHUH�LV�QR�EUHDN�LQ�VHUYLFH����������$Q�HPSOR\HH�ZKR�HOHFWV�WR�EH�GHPRWHG�ZLOO�KDYH�WKHLU�VDODU\�UHG�FLUFOHG�LQ�
DFFRUGDQFH�ZLWK�$UWLFOH�������������7KH�HPSOR\HH�PXVW�QRWLI\�+5��LQ�ZULWLQJ��ZLWKLQ����GD\V�RI�UHFHLYLQJ�WKH�OD\RII�QRWLFH�WKDW�WKH\�DUH�LQYRNLQJ�WKH�
GHPRWLRQ�RSWLRQ����������$Q\�HPSOR\HH�EXPSHG�E\�WKLV�GHPRWLRQ�ZLOO�KDYH�WKH�VDPH�OD\RII�ULJKWV�DV�RWKHU�HPSOR\HHV�EHLQJ�ODLG�RII����������7KH�QDPHV�
RI�ODLG�RII�HPSOR\HHV�VKDOO�EH�SODFHG�RQ�D�UH�HPSOR\PHQW�OLVW�IRU�ILYH�\HDUV���������$Q\�RSHQLQJV�LQ�WKH�HIIHFWHG�FODVVLILFDWLRQV�PXVW�ILUVW�EH�RIIHUHG�WR�WKH�
HPSOR\HHV�RQ�WKH�UH�HPSOR\PHQW�OLVW���,I�DQ�LQGLYLGXDO�WXUQV�GRZQ�WZR�VXFK�RIIHUV�WKH\�ZLOO�EH�UHPRYHG�IURP�WKH�OLVW���$Q�LQGLYLGXDO�RQ�WKH�UH�HPSOR\PHQW�
OLVW�FDQ�UHTXHVW�LQDFWLYH�VWDWXV�IRU�XS�WR�RQH�\HDU����������$Q�HPSOR\HH�UH�HPSOR\HG�XQGHU�WKLV�$UWLFOH�ZLOO�UHWDLQ�SHUPDQHQF\�DQG�ZKDWHYHU�VHUYLFH�FUHGLW�
WKH\�KHOG�DW�WKH�WLPH�RI�WKH�OD\RII����������
�
9ROXQWDU\�SURJUDPV�WR�KHOS�PLWLJDWH�OD\RIIV�PXVW�EH�PDGH�DYDLODEOH�DW�OHDVW����GD\V�SULRU�WR�WKH�HIIHFWLYH�GDWH�RI�OD\RII����������:KHQ�OD\RII�LV�GXH�WR�
ODFN�RI�ZRUN��YROXQWDU\�SURJUDPV�ZLOO�RQO\�EH�PDGH�DYDLODEOH�WR�HPSOR\HHV�LQ�FODVVLILFDWLRQV�DIIHFWHG�E\�OD\RII�����������(PSOR\HH�RSWLRQV�LQ�OLHX�RI�
OD\RII�DUH�VSHOOHG�RXW�LQ�FRQWUDFW��������WKURXJK���������/DLG�RII�HPSOR\HHV�DUH�HOLJLEOH�WR�SDUWLFLSDWH�LQ�IHH�ZDLYHU�ZKLOH�WKH\�DUH�RQ�UH�HPSOR\PHQW�OLVW�
���������+RZHYHU��WKLV�EHQHILW�LV�QRW�WUDQVIHUDEOH�WR�GHSHQGHQWV����������
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$57,&/(���� � 121�',6&5,0,1$7,21�
�
7KH�&68�SURKLELWV�GLVFULPLQDWLRQ�RQ�WKH�EDVLV�RI�UDFH��UHOLJLRQ��DQFHVWU\��FRORU��VH[��VH[XDO�RULHQWDWLRQ��JHQGHU�LGHQWLW\��DJH��SK\VLFDO�GLVDELOLW\��PHQWDO�
GLVDELOLW\��YHWHUDQ�VWDWXV��PDULWDO�VWDWXV��SUHJQDQF\��PHGLFDO�FRQGLWLRQ�DQG�RU�QDWLRQDO�RULJLQ����������
�
$Q\�HPSOR\HH�ZKR�DOOHJHV�GLVFULPLQDWLRQ�RU�VH[XDO�KDUDVVPHQW�VKDOO�ILOH�KLV�KHU�FRPSODLQW�DV�SURVFULEHG�E\�([HFXWLYH�2UGHU������RU�DQ\�VXSHUVHGLQJ�
H[HFXWLYH�RUGHU��DQG�PD\�DW�WKH�VDPH�WLPH�ILOH�D�FRPSODLQW�RYHU�WKH�VDPH�LQFLGHQW�ZLWK�WKH�(TXDO�(PSOR\PHQW�2SSRUWXQLW\�&RPPLVVLRQ��((2&��DQG�RU�
WKH�'HSDUWPHQW�RI�)DLU�(PSOR\PHQW�DQG�+RXVLQJ��')(+�����������3XUVXDQW�WR�VLGH�OHWWHU�����&68(8�KDV�WKH�ULJKW�WR�ILOH�D�GLVFULPLQDWLRQ�FRPSODLQW�RQ�
EHKDOI�RI�D�JURXS�RI�HPSOR\HHV��
�
$Q�HPSOR\HH�ZKR�DOOHJHV�LPSURSHU�JRYHUQPHQWDO�DFWLYLW\�DQG�RU�D�VLJQLILFDQW�KHDOWK�RU�VDIHW\�WKUHDW�VKDOO�ILOH�KLV�KHU�FRPSODLQW�DV�SURVFULEHG�LQ�([HFXWLYH�
2UGHU������RU�DQ\�VXSHUVHGLQJ�H[HFXWLYH�RUGHU���������$Q�HPSOR\HH�ZKR�LV�DOOHJLQJ�UHWDOLDWLRQ�IRU�ZKLVWOHEORZLQJ�DFWLYLWLHV�VKDOO�ILOH�KLV�KHU�FRPSODLQW�DV�
SURVFULEHG�LQ�([HFXWLYH�2UGHU������RU�DQ\�VXSHUVHGLQJ�H[HFXWLYH�RUGHU����������

���
�
$57,&/(���� � &58,6(�(03/2<((6�
�
$SSOLHV�WR�HPSOR\HHV�RI�WKH�&DOLIRUQLD�0DULWLPH�$FDGHP\�ZKR�VHUYH�RQ�FUXLVHV�DVVRFLDWHG�ZLWK�FDPSXV�FXUULFXOXP������)RU�FUXVH�HPSOR\HHV��RQH�\HDU�RI�
VHUYLFH�LV�HTXLYDOHQW�WR�DQ�DFDGHPLF�\HDU�SOXV�RQH�FUXLVH���������(PSOR\HHV�VHUYLQJ�LQ�D�FUXVH�\HDU�DSSRLQWPHQW�GR�QRW�DFFUXH�YDFDWLRQ�FUHGLWV���������
&UXLVH�HPSOR\HHV�DUH�HQWLWOHG�WR�DOO�GD\V�GHVLJQDWHG�LQ�WKH�DFDGHPLF�FDOHQGDU�DV�DFDGHPLF�KROLGD\V�RU�DQ\�RWKHU�GD\�GHVLJQDWHG�E\�WKH�*RYHUQRU�IRU�D�
SXEOLF�IDVW�RU�KROLGD\��3DUW�WLPH�HPSOR\HHV�VKDOO�KDYH�WKLV�DSSOLHG�SUR�UDWD���������$W�WKH�FRPSOHWLRQ�RI�D�ZRUNHG�FUXLVH��WKH�FUXLVH�HPSOR\HH�VKDOO�HDUQ����
KRXUV�RI�&72�WR�EH�XVHG�GXULQJ�WKH�IROORZLQJ�FDOHQGDU�\HDU���������&UXLVH�HPSOR\HHV�VKDOO�UHFHLYH���GROODUV�SHU�GD\�LQFLGHQWDO�SD\�IRU�HDFK�GD\�ZRUNHG�RQ�
D�FUXLVH���������(PSOR\HHV�VKDOO�EH�UHLPEXUVHG�WKH�FRVW�RI�REWDLQLQJ�RU�UHQHZLQJ�WKHLU�SDVVSRUW��WKH�FRVW�RI�RU�UHQHZDO�RI�D�PDQGDWHG�0HUFKDQW�0DULQHU¶V�
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