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$� /2&$/� /$:�2)� 7+(� &2817<� 2)� $/%$1<�� 1(:� <25. $0(1',1*�
6(&7,21�����2)�7+(�$/%$1<�&2817<�&+$57(5 $1'�/2&$/�/$:�12��
��)25������$6�68%6(48(17/<�$0(1'('�72�&+$1*(�7+(�352&(66�
)25�7+(�5(/($6(�2)�7+(�7(17$7,9( $118$/�%8'*(7

,QWURGXFHG����������
%\�0HVVUV��$��-R\FH��2·%ULHQ��3HWHU��

38568$17�72�6(&7,216����$1'����2)�7+(�081,&,3$/�+20(�58/(�/$:�
$1'�6(&7,21������2)�7+(�$/%$1<�&2817<�&+$57(5

%(�,7�(1$&7('�E\�WKH�/HJLVODWXUH�RI�WKH�&RXQW\�RI�$OEDQ\�DV�IROORZV�

6(&7,21���6HFWLRQ������G��RI�WKH�$OEDQ\�&RXQW\�&KDUWHU�LV�KHUHE\�DPHQGHG�WR�UHDG�
DV�IROORZV�

(OHPHQWV�RI�WKH�WHQWDWLYH�DQQXDO�EXGJHW��8SRQ�FRPSOHWLRQ�RI�KHU�UHYLHZ��WKH�
&RPPLVVLRQHU� RI� WKH� 'HSDUWPHQW� RI� 0DQDJHPHQW� DQG� %XGJHW� VKDOO� SUHSDUH� WKH�
WHQWDWLYH�DQQXDO�EXGJHW�IRU�WKH�&RXQW\�([HFXWLYH��ZKLFK�VKDOO�EH�ILOHG�ZLWK�WKH�&OHUN�
RQ�RU�EHIRUH�>2FWREHU���@�6HSWHPEHU�����8SRQ�VXFK�ILOLQJ��WKH�WHQWDWLYH�DQQXDO�EXGJHW�
VXEPLVVLRQ�VKDOO�EHFRPH�D�SXEOLF�UHFRUG� LQ�WKH�RIILFH�RI� WKH�&OHUN��DQG�FRSLHV�RI� LW�
VKDOO� EH� PDGH� DYDLODEOH� E\� WKH� &OHUN� IRU� GLVWULEXWLRQ�� (OHPHQWV� RI� WKH� WHQWDWLYH�
DQQXDO�EXGJHW�VXEPLVVLRQ�VKDOO�EH�LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�&RXQW\�ODZ�
DQG�LQFOXGH�VXFK�PDWHULDO�DV�WKH�&RXQW\�([HFXWLYH�GHHPV�GHVLUDEOH��RU�WKH�&RXQW\�
/HJLVODWXUH� PD\� UHTXLUH�� ,Q� DGGLWLRQ�� VXFK� VXEPLVVLRQ� VKDOO� LQFOXGH�� EXW� QRW� EH�
OLPLWHG�WR� /HJLVODWLYH�,QWHQW DQG�SXUSRVH�

6(&7,21��� ,I�DQ\�DUWLFOH��VHFWLRQ��SDUDJUDSK��SKUDVH�RU�VHQWHQFH�RI�WKLV�ORFDO�ODZ�LV�
IRU�DQ\ UHDVRQ�KHOG�LQYDOLG�RU�XQFRQVWLWXWLRQDO�E\�DQ\�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ��
WKDW�SRUWLRQ�VKDOO�EH�GHHPHG�D�VHSDUDWH��GLVWLQFW�DQG�LQGHSHQGHQW�SURYLVLRQ�DQG�VXFK�
KROGLQJ�VKDOO�QRW�DIIHFW�WKH�YDOLGLW\�RI�WKH�UHPDLQLQJ�SRUWLRQ�WKHUHRI�

6(&7,21���(IIHFWLYH�'DWH

7KLV� ORFDO� ODZ� VKDOO� WDNH� HIIHFW� LPPHGLDWHO\�XSRQ� ILOLQJ� LQ� WKH�2IILFH� RI� WKH�
6HFUHWDU\�RI�6WDWH�

5HIHUUHG�WR�/DZ�DQG�$XGLW�DQG�)LQDQFH�&RPPLWWHHV�² �������
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$ /2&$/�/$: 2)�7+(�&2817<�2)�$/%$1<��1(:�<25.��3529,',1*�
7(&+1,&$/�$0(1'0(176�72�/2&$/�/$:�12����)25�����

,QWURGXFHG����������
%\�0V��&XQQLQJKDP�

%(�,7�(1$&7('�E\�WKH�&RXQW\�/HJLVODWXUH�RI�WKH�&RXQW\�RI�$OEDQ\�DV�IROORZV�

/RFDO�/DZ�1R����IRU�������HQWLWOHG�´$�/2&$/�/$:�72�,1&(17,9,=(�7+(�86(�2)�
5(86$%/(� 6+233,1*� %$*6� $1'� 72� ,167,787(�$� )((�21� 7+(�86(�2)�
3$3(5�%$*6�,1�$/%$1<�&2817<�6+233,1*�(67$%/,6+0(176µ LV�KHUHE\�
DPHQGHG�WR�UHDG�DV�IROORZV�

6(&7,21���

6HFWLRQ���RI�/RFDO�/DZ�1R����IRU������LV�DPHQGHG�WR�UHDG�DV�IROORZV�

6HFWLRQ���,PSRVLWLRQ�RI�)HHV�IRU�8VH�RI�3DSHU�%DJV

�D� ,Q� DFFRUGDQFH� ZLWK� 6HFWLRQ� �������� RI� WKH� 1HZ� <RUN� 6WDWH� (QYLURQPHQWDO�
&RQVHUYDWLRQ�/DZ��$OEDQ\�&RXQW\�HVWDEOLVKPHQWV�VXEMHFW�WR�WKH�EDQ�RQ�3ODVWLF�
&DUU\RXW� %DJV� VHW� IRUWK� LQ� 6HFWLRQ� �������� RI� WKH� 1HZ� <RUN� 6WDWH�
(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ�VKDOO� FKDUJH� FXVWRPHUV�D�3DSHU�&DUU\RXW�
5HGXFWLRQ�)HH�RI������IRU�HDFK�3DSHU�&DUU\RXW�%DJ�WKH�(VWDEOLVKPHQW�SURYLGHV�
WR� FXVWRPHUV��2Q� WKH� HIIHFWLYH� GDWH�� DOO� FRYHUHG� VWRUHV� VKDOO� LQGLFDWH� RQ� WKH�
FXVWRPHU� UHFHLSW� WKH� QXPEHU� RI� 3DSHU� &DUU\RXW� %DJV� WKDW� DUH� SURYLGHG� WR�
FXVWRPHUV�DQG�WKH�IHH�DW�ZKLFK�WKH\�ZHUH�FKDUJHG�IRU�WKH�XVH�RI�VXFK�EDJ�

�E� 7KH�SDSHU�FDUU\RXW�EDJ�UHGXFWLRQ�IHH�LPSRVHG�E\�WKLV�ORFDO�ODZ��VKDOO�QRW�DSSO\�
WR� DQ\� FXVWRPHU� XVLQJ� WKH� VXSSOHPHQWDO� QXWULWLRQDO� DVVLVWDQFH� SURJUDP��
VSHFLDO�VXSSOHPHQWDO�QXWULWLRQ�SURJUDPV�IRU�ZRPHQ��LQIDQWV��DQG�FKLOGUHQ��RU�
DQ\� VXFFHVVRU� SURJUDPV� XVHG� DV� IXOO� RU� SDUWLDO� SD\PHQW� IRU� WKH� LWHPV�
SXUFKDVHG��

�F� (QWLWLHV�GHVFULEHG�LQ�SDUDJUDSKV�����WKURXJK�����RI�VXEGLYLVLRQ��D��RI�VHFWLRQ�
�����RI�WKH�7D[�/DZ�RI�WKH�6WDWH�RI�1HZ�<RUN�VKDOO�EH�H[HPSW�IURP�WKH�IHH�
LPSRVHG�E\�WKLV�ORFDO�ODZ�

6(&7,21���

6HFWLRQ���RI�/RFDO�/DZ�1R����IRU������LV�DPHQGHG�WR�UHDG�DV�IROORZV�

6HFWLRQ���'LVWULEXWLRQ�RI�)HHV DQG�7UDQVSDUHQF\�RI�)HH�&ROOHFWLRQ

�D� 3HU�6HFWLRQ���������RI�WKH�1HZ�<RUN�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ��IRUW\�
SHUFHQW� RI� WKH� IHH� VKDOO� EH� SURYLGHG� WR� $OEDQ\� &RXQW\� IRU WKH� SXUSRVH� RI�
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SXUFKDVLQJ�UHXVDEOH�EDJV� IRU�$OEDQ\�&RXQW\�UHVLGHQWV��SDUWLFXODUO\�WKRVH�RI�
ORZ�LQFRPH�RU�OLPLWHG�PHDQV��

�E� 7KH�IHH�LPSRVHG�E\�WKLV�ORFDO�ODZ�VKDOO�EH�DGPLQLVWHUHG�DQG�FROOHFWHG�E\�WKH�
1HZ� <RUN� 6WDWH� &RPPLVVLRQHU� RI� 7D[DWLRQ� DQG� )LQDQFH� DV� SURYLGHG� LQ�
6XEVHFWLRQ���RI�����������RI�WKH�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ�DQG�LQ�D�OLNH�
PDQQHU� DV� WKH� WD[HV� LPSRVHG� XQGHU� $UWLFOHV� ��� DQG� ��� RI� WKH� 7D[� /DZ��
SURYLGHG��KRZHYHU� WKDW�� �L�� WKH�YHQGRU�FUHGLW�SURYLGHG� LQ�VXEGLYLVLRQ� �I��RI���
�����RI�WKH�7D[�/DZ�VKDOO�QRW�DSSO\�WR�WKLV�HQDFWPHQW��DQG��LL��WKH�H[HPSWLRQV�
SURYLGHG� LQ� VHFWLRQ� ����� RI� WKH� 7D[� /DZ�� RWKHU� WKDQ� WKH� H[HPSWLRQV� LQ�
SDUDJUDSKV�RQH��WZR�DQG�WKUHH�RI�VXEGLYLVLRQ��D��RI�VXFK�VHFWLRQ��VKDOO�QRW�DSSO\�
WR�WKH�IHH�LPSRVHG�E\�WKLV�ORFDO�ODZ�

�F� $Q\�PRQLHV�UHFHLYHG�E\�$OEDQ\�&RXQW\�IURP�WKH�1HZ�<RUN�6WDWH�&RPSWUROOHU�
LQ�UHVSHFW�RI�WKH�IHH�LPSRVHG�E\�WKLV�DFW�VKDOO�EH�H[SHQGHG�RQO\�LQ�DFFRUGDQFH�
ZLWK�VXEGLYLVLRQ���RI������������$Q\�PRQLHV�QRW�H[SHQGHG�E\�$OEDQ\�&RXQW\�
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HQG�RI�WKH�ILVFDO�\HDU�

6(&7,21���

6HFWLRQ����G��RI�/RFDO�ODZ�1R����IRU������LV�DPHQGHG�WR�UHDG�DV�IROORZV�

6HFWLRQ����$OEDQ\�&RXQW\�5HVSRQVLELOLWLHV��(QIRUFHPHQW�DQG�3HQDOWLHV�

�H� 9LRODWLRQ��9LRODWLRQV�RI�WKLV�ODZ�VKDOO�EH�HQIRUFHG�SXUVXDQW�WR�6HFWLRQ���������
RI�WKH�1HZ�<RUN�6WDWH�(QYLURQPHQWDO�&RQVHUYDWLRQ�/DZ�

6(&7,21���

6HFWLRQ����RI�/RFDO�/DZ�1R����IRU������LV�GHOHWHG�LQ�LWV�HQWLUHW\�

6(&7,21���

6HFWLRQ� ��� RI� /RFDO� /DZ�1R�� �� IRU� ����� UHQXPEHUHG� WR� 6HFWLRQ� �� DQG� LV�
DPHQGHG�WR�UHDG�DV�IROORZV�

6HFWLRQ�����(IIHFWLYH�'DWH�

7KH�HIIHFWLYH�GDWH�RI�WKLV�ORFDO�ODZ�ZLOO EH�6HSWHPEHU ��������
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%(�,7�(1$&7('�E\�WKH�&RXQW\�/HJLVODWXUH�RI�WKH�&RXQW\�RI�$OEDQ\��DV�IROORZV�

6(&7,21� ��� � 7KH� ILUVW� VHQWHQFH� RI� 6HFWLRQ� �� RI� /RFDO� /DZ�1R�� �� IRU� �����
HQWLWOHG�́ $�/RFDO�/DZ�RI�WKH�&RXQW\�RI�$OEDQ\�LQ�UHODWLRQ�WR�WKH�LPSRVLWLRQ�RI�D�&RXQW\�
6DOHV�DQG�8VH�7D[µ��DV�DPHQGHG��LV�DPHQGHG�WR�UHDG�DV�IROORZV�

´6(&7,21���� � ,PSRVLWLRQ� RI� VDOHV� WD[�� �2Q�DQG�DIWHU�0DUFK����
������ WKHUH� LV�KHUHE\� LPSRVHG�DQG� WKHUH� VKDOO� EH�SDLG� D� WD[� RI� WKUHH�
SHUFHQW�XSRQ��DQG�IRU�WKH�SHULRG�FRPPHQFLQJ�6HSWHPEHU����������DQG�
HQGLQJ�1RYHPEHU�����������WKHUH�LV�KHUHE\�LPSRVHG�DQG�WKHUH�VKDOO�EH�
SDLG�DQ�DGGLWLRQDO�WD[�DW�WKH�UDWH�RI�RQH�SHUFHQW�XSRQ�µ

6(&7,21���� �6HFWLRQ���%�RI�VXFK�/RFDO�/DZ�1R���� IRU�������DV�DPHQGHG�� LV�
DPHQGHG�WR�UHDG�DV�IROORZV�

´6(&7,21���%���([HPSWLRQ�RI�FHUWDLQ�HQHUJ\�VRXUFHV�DQG�UHODWHG�
VHUYLFHV�IURP�DGGLWLRQDO�RQH�SHUFHQW�UDWH�RI�WD[�

1RWZLWKVWDQGLQJ� DQ\� LQFRQVLVWHQW� SURYLVLRQ� RI� WKLV� /RFDO� /DZ��
UHFHLSWV�IURP�WKH�VDOH�RI�SURSHUW\�DQG�VHUYLFHV�GHVFULEHG�LQ�6HFWLRQ���$�
RI�WKLV�/RFDO�/DZ�DQG�FRQVLGHUDWLRQ�JLYHQ�RU�FRQWUDFWHG�WR�EH�JLYHQ�IRU�
VXFK� SURSHUW\� DQG� VHUYLFHV� VKDOO� EH� H[HPSW� IURP� WKH� DGGLWLRQDO� RQH�
SHUFHQW�UDWH�RI�VDOHV�DQG�FRPSHQVDWLQJ�XVH�WD[HV�LPSRVHG�E\�6HFWLRQV���
DQG� ��� UHVSHFWLYHO\�� RI� WKLV� /RFDO� /DZ� IRU� WKH� SHULRG� FRPPHQFLQJ�
6HSWHPEHU����������DQG�HQGLQJ�1RYHPEHU����������µ

6(&7,21�����6XEGLYLVLRQ��J��RI�6HFWLRQ���RI�VXFK�/RFDO�/DZ�1R����IRU�������DV�
DPHQGHG��LV�DPHQGHG�WR�UHDG�DV�IROORZV�

´�J��:LWK�UHVSHFW� WR� WKH�DGGLWLRQDO� WD[�RI�RQH�SHUFHQW� LPSRVHG� IRU� WKH�
SHULRG�FRPPHQFLQJ�6HSWHPEHU����������DQG�HQGLQJ�1RYHPEHU�����������
WKH�SURYLVLRQV�RI�VXEGLYLVLRQV��D����E����F����G��DQG��H��RI�WKLV�6HFWLRQ�DSSO\��
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H[FHSW�WKDW� IRU� WKH�SXUSRVHV�RI� WKLV�VXEGLYLVLRQ��DOO�UHIHUHQFHV� LQ�VDLG�
VXEGLYLVLRQV� �D��� �E��� �F�� DQG� �G�� WR� DQ� HIIHFWLYH� GDWH� VKDOO� EH� UHDG� DV�
UHIHUULQJ�WR�6HSWHPEHU����������DOO�UHIHUHQFHV�LQ�VDLG�VXEGLYLVLRQ��D��WR�
WKH�GDWH�IRXU�PRQWKV�SULRU�WR�WKH�HIIHFWLYH�GDWH�VKDOO�EH�UHDG�DV�UHIHUULQJ
WR� 0D\� ��� ������ DQG� WKH� UHIHUHQFH� LQ� VXEGLYLVLRQ� �E�� WR� WKH� GDWH�
LPPHGLDWHO\�SUHFHGLQJ�WKH�HIIHFWLYH�GDWH�VKDOO�EH�UHDG�DV�UHIHUULQJ�WR�
$XJXVW������������1RWKLQJ�KHUHLQ�VKDOO�EH�GHHPHG�WR�H[HPSW�IURP�WD[�DW�
WKH�UDWH�LQ�HIIHFW�SULRU�WR�6HSWHPEHU����������DQ\�WUDQVDFWLRQ�ZKLFK�PD\�
QRW�EH�VXEMHFW�WR�WKH�DGGLWLRQDO�WD[�LPSRVHG�HIIHFWLYH�RQ�WKDW�GDWH�µ

6(&7,21� ��� � 6HFWLRQ� �� RI� VXFK� /RFDO� /DZ�1R�� �� IRU� ������ DV� DPHQGHG�� LV�
DPHQGHG�WR�UHDG�DV�IROORZV�

´6(&7,21�����,PSRVLWLRQ�RI�FRPSHQVDWLQJ�XVH�WD[�

�D���([FHSW�WR�WKH�H[WHQW�WKDW�SURSHUW\�RU�VHUYLFHV�KDYH�DOUHDG\�
EHHQ�RU�ZLOO�EH�VXEMHFW�WR�WKH�VDOHV�WD[�XQGHU�WKLV�HQDFWPHQW��WKHUH�LV�
KHUHE\�LPSRVHG�RQ�HYHU\�SHUVRQ�D�XVH�WD[�IRU�WKH�XVH�ZLWKLQ�WKLV�WD[LQJ�
MXULVGLFWLRQ� RQ� DQG� DIWHU� 6HSWHPEHU� ��� ������ H[FHSW� DV� RWKHUZLVH�
H[HPSWHG�XQGHU�WKLV�HQDFWPHQW���$��RI�DQ\�WDQJLEOH�SHUVRQDO�SURSHUW\�
SXUFKDVHG�DW�UHWDLO�� �%��RI�DQ\�WDQJLEOH�SHUVRQDO�SURSHUW\� �RWKHU�WKDQ�
FRPSXWHU�VRIWZDUH�XVHG�E\�WKH�DXWKRU�RU�RWKHU�FUHDWRU��PDQXIDFWXUHG��
SURFHVVHG� RU� DVVHPEOHG� E\� WKH� XVHU�� �L�� LI� LWHPV� RI� WKH� VDPH� NLQG� RI�
WDQJLEOH� SHUVRQDO� SURSHUW\� DUH� RIIHUHG� IRU� VDOH� E\� KLP� LQ� WKH� UHJXODU�
FRXUVH�RI�EXVLQHVV�RU��LL��LI�LWHPV�DUH�XVHG�DV�VXFK�RU�LQFRUSRUDWHG�LQWR�D�
VWUXFWXUH�� EXLOGLQJ�RU� UHDO�SURSHUW\�� E\�D� FRQWUDFWRU�� VXEFRQWUDFWRU� RU�
UHSDLUPDQ� LQ� HUHFWLQJ� VWUXFWXUHV� RU� EXLOGLQJV�� RU� EXLOGLQJ� RQ�� RU�
RWKHUZLVH� DGGLQJ� WR�� DOWHULQJ�� LPSURYLQJ�� PDLQWDLQLQJ�� VHUYLFLQJ� RU�
UHSDLULQJ� UHDO� SURSHUW\�� SURSHUW\� RU� ODQG��DV� WKH� WHUPV� UHDO� SURSHUW\��
SURSHUW\�RU�ODQG�DUH�GHILQHG�LQ�WKH�UHDO�SURSHUW\�WD[�ODZ��LI�LWHPV�RI�WKH�
VDPH� NLQG� DUH� QRW� RIIHUHG� IRU� VDOH� DV� VXFK� E\� VXFK� FRQWUDFWRUV��
VXEFRQWUDFWRU� RU� UHSDLUPDQ� RU� RWKHU� XVHU� LQ� WKH� UHJXODU� FRXUVH� RI�
EXVLQHVV���&��RI�DQ\�RI�WKH�VHUYLFHV�GHVFULEHG�LQ�SDUDJUDSKV����������DQG�
���� RI� VXEGLYLVLRQ� �F�� RI� 6HFWLRQ� 7ZR�� �'�� RI� DQ\� WDQJLEOH� SHUVRQDO�
SURSHUW\��KRZHYHU�DFTXLUHG��ZKHUH�QRW�DFTXLUHG�IRU�SXUSRVHV�RI�UHVDOH��
XSRQ�ZKLFK�DQ\�RI�WKH�VHUYLFHV�GHVFULEHG�XQGHU�SDUDJUDSKV����������DQG�
���� RI� VXEGLYLVLRQ� �F�� RI� 6HFWLRQ�7ZR�KDYH�EHHQ� SHUIRUPHG�� �(�� RI� DQ\�
WHOHSKRQH�DQVZHULQJ�VHUYLFH�GHVFULEHG�LQ�VXEGLYLVLRQ��E��RI�6HFWLRQ�7ZR�
DQG��)��RI�DQ\�FRPSXWHU�VRIWZDUH�ZULWWHQ�RU�RWKHUZLVH�FUHDWHG�E\�WKH�
XVHU�LI�WKH�XVHU�RIIHUV�VRIWZDUH�RI�D�VLPLODU�NLQG�IRU�VDOH�DV�VXFK�RU�DV�D�
FRPSRQHQW�SDUW�RI�RWKHU�SURSHUW\�LQ�WKH�UHJXODU�FRXUVH�RI�EXVLQHVV�

�E���)RU�SXUSRVHV�RI�FODXVH��$��RI�VXEGLYLVLRQ��D��RI�WKLV�6HFWLRQ��
IRU�WKH�SHULRG�FRPPHQFLQJ�6HSWHPEHU����������DQG�HQGLQJ�1RYHPEHU�����
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������ WKH� WD[� VKDOO� EH� DW� WKH� UDWH� RI� IRXU� SHUFHQW�� DQG� RQ� DQG� DIWHU�
'HFHPEHU����������WKH�WD[�VKDOO�EH�DW�WKH�UDWH�RI�WKUHH�SHUFHQW��RI�WKH�
FRQVLGHUDWLRQ�JLYHQ�RU�FRQWUDFWHG�WR�EH�JLYHQ�IRU�VXFK�SURSHUW\��RU�IRU�
WKH�XVH�RI�VXFK�SURSHUW\��LQFOXGLQJ�DQ\�FKDUJHV�IRU�VKLSSLQJ�RU�GHOLYHU\�
DV�GHVFULEHG�LQ�SDUDJUDSK�WKUHH�RI�VXEGLYLVLRQ��E��RI�6HFWLRQ�2QH��EXW�
H[FOXGLQJ� DQ\� FUHGLW� IRU� WDQJLEOH� SHUVRQDO� SURSHUW\� DFFHSWHG� LQ� SDUW�
SD\PHQW�DQG�LQWHQGHG�IRU�UHVDOH�

�F���)RU�SXUSRVHV�RI�VXEFODXVH��L��RI�FODXVH��%��RI�VXEGLYLVLRQ��D��RI�
WKLV�VHFWLRQ��IRU�WKH�SHULRG�FRPPHQFLQJ�6HSWHPEHU����������DQG�HQGLQJ�
1RYHPEHU�����������WKH�WD[�VKDOO�EH�DW�WKH�UDWH�RI�IRXU�SHUFHQW��DQG�RQ�
DQG�DIWHU�'HFHPEHU����������WKH�WD[�VKDOO�EH�DW�WKH�UDWH�RI�WKUHH�SHUFHQW��
RI�WKH�SULFH�DW�ZKLFK�LWHPV�RI�WKH�VDPH�NLQG�RI�WDQJLEOH�SHUVRQDO�SURSHUW\�
DUH�RIIHUHG�IRU�VDOH�E\�WKH�XVHU��DQG�WKH�PHUH�VWRUDJH��NHHSLQJ��UHWHQWLRQ�
RU�ZLWKGUDZDO�IURP�VWRUDJH�RI�WDQJLEOH�SHUVRQDO�SURSHUW\�E\�WKH�SHUVRQ�
ZKR�PDQXIDFWXUHG��SURFHVVHG�RU�DVVHPEOHG�VXFK�SURSHUW\�VKDOO�QRW�EH�
GHHPHG�D�WD[DEOH�XVH�E\�KLP�

�G���)RU�SXUSRVHV�RI�VXEFODXVH��LL��RI�FODXVH��%��RI�VXEGLYLVLRQ��D��
RI� WKLV� VHFWLRQ�� IRU� WKH� SHULRG� FRPPHQFLQJ� 6HSWHPEHU� ��� ������ DQG�
HQGLQJ�1RYHPEHU�����������WKH�WD[�VKDOO�EH�DW�WKH�UDWH�RI�IRXU�SHUFHQW��
DQG�RQ�DQG�DIWHU�'HFHPEHU����������WKH�WD[�VKDOO�EH�DW�WKH�UDWH�RI�WKUHH�
SHUFHQW�� RI� WKH� FRQVLGHUDWLRQ� JLYHQ� RU� FRQWUDFWHG� WR� EH� JLYHQ� IRU� WKH�
WDQJLEOH�SHUVRQDO�SURSHUW\�PDQXIDFWXUHG��SURFHVVHG�RU�DVVHPEOHG�LQWR�
WKH� WDQJLEOH� SHUVRQDO� SURSHUW\� WKH� XVH� RI� ZKLFK� LV� VXEMHFW� WR� WD[��
LQFOXGLQJ�DQ\�FKDUJHV�IRU�VKLSSLQJ�RU�GHOLYHU\�DV�GHVFULEHG�LQ�SDUDJUDSK�
WKUHH�RI�VXEGLYLVLRQ��E��RI�6HFWLRQ�2QH�

�H�� �1RWZLWKVWDQGLQJ�WKH� IRUHJRLQJ�SURYLVLRQ�RI� WKLV�VHFWLRQ�� IRU�
SXUSRVHV�RI�FODXVH��%��RI�VXEGLYLVLRQ��D��RI�WKLV�VHFWLRQ��WKHUH�VKDOO�EH�QR�
WD[�RQ�DQ\�SRUWLRQ�RI�VXFK�SULFH�ZKLFK�UHSUHVHQWV�WKH�YDOXH�DGGHG�E\�WKH�
XVHU�WR� WDQJLEOH�SHUVRQDO�SURSHUW\�ZKLFK�KH� IDEULFDWHV�DQG� LQVWDOOV�WR�
WKH�VSHFLILFDWLRQV�RI�DQ�DGGLWLRQ�RU�FDSLWDO�LPSURYHPHQW�WR�UHDO�SURSHUW\��
SURSHUW\�RU�ODQG��DV�WKH�WHUPV�UHDO�SURSHUW\��SURSHUW\�RU�ODQG�DUH�GHILQHG�
LQ� WKH� UHDO� SURSHUW\� WD[� ODZ�� RYHU� DQG� DERYH� WKH� SUHYDLOLQJ� QRUPDO�
SXUFKDVH� SULFH� SULRU� WR� VXFK� IDEULFDWLRQ� RI� VXFK� WDQJLEOH� SHUVRQDO�
SURSHUW\�ZKLFK�D�PDQXIDFWXUHU��SURGXFHU�RU�DVVHPEOHU�ZRXOG�FKDUJH�DQ�
XQUHODWHG� FRQWUDFWRU� ZKR� VLPLODUO\� IDEULFDWHG� DQG� LQVWDOOHG� VXFK�
WDQJLEOH�SHUVRQDO�SURSHUW\�WR�WKH�VSHFLILFDWLRQV�RI�DQ�DGGLWLRQ�RU�FDSLWDO�
LPSURYHPHQW�WR�VXFK�UHDO�SURSHUW\��SURSHUW\�RU�ODQG�

�I���)RU�SXUSRVHV�RI�FODXVHV��&����'��DQG��(��RI�VXEGLYLVLRQ��D��RI�
WKLV�VHFWLRQ��IRU�WKH�SHULRG�FRPPHQFLQJ�6HSWHPEHU����������DQG�HQGLQJ�
1RYHPEHU�����������WKH�WD[�VKDOO�EH�DW�WKH�UDWH�RI�IRXU�SHUFHQW��DQG�RQ�
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DQG�DIWHU�'HFHPEHU����������WKH�WD[�VKDOO�EH�DW�WKH�UDWH�RI�WKUHH�SHUFHQW��
RI� WKH� FRQVLGHUDWLRQ� JLYHQ� RU� FRQWUDFWHG� WR� EH� JLYHQ� IRU� WKH� VHUYLFH��
LQFOXGLQJ� WKH� FRQVLGHUDWLRQ� IRU� DQ\� WDQJLEOH� SHUVRQDO� SURSHUW\�
WUDQVIHUUHG�LQ�FRQMXQFWLRQ�ZLWK�WKH�SHUIRUPDQFH�RI�WKH�VHUYLFH�DQG�DOVR�
LQFOXGLQJ� DQ\� FKDUJHV� IRU� VKLSSLQJ� DQG� GHOLYHU\� RI� WKH� SURSHUW\� VR�
WUDQVIHUUHG�DQG�RI�WKH�WDQJLEOH�SHUVRQDO�SURSHUW\�XSRQ�ZKLFK�WKH�VHUYLFH�
ZDV� SHUIRUPHG� DV� VXFK� FKDUJHV� DUH� GHVFULEHG� LQ� SDUDJUDSK� WKUHH� RI�
VXEGLYLVLRQ��E��RI�6HFWLRQ�2QH�

�J���)RU�SXUSRVHV�RI�FODXVH��)��RI�VXEGLYLVLRQ��D��RI�WKLV�6HFWLRQ��IRU�
WKH�SHULRG�FRPPHQFLQJ�6HSWHPEHU����������DQG�HQGLQJ�1RYHPEHU�����
������ WKH� WD[� VKDOO� EH� DW� WKH� UDWH� RI� IRXU� SHUFHQW�� DQG� RQ� DQG� DIWHU�
'HFHPEHU����������WKH�WD[�VKDOO�EH�DW�WKH�UDWH�RI�WKUHH�SHUFHQW��RI�WKH�
FRQVLGHUDWLRQ�JLYHQ�RU�FRQWUDFWHG�WR�EH�JLYHQ�IRU�WKH�WDQJLEOH�SHUVRQDO�
SURSHUW\�ZKLFK�FRQVWLWXWHV�WKH�EODQN�PHGLXP��VXFK�DV�GLVNV�RU�WDSHV��
XVHG�LQ�FRQMXQFWLRQ�ZLWK WKH�VRIWZDUH��RU�IRU�WKH�XVH�RI�VXFK�SURSHUW\��
DQG�WKH�PHUH�VWRUDJH��NHHSLQJ��UHWHQWLRQ�RU�ZLWKGUDZDO�IURP�VWRUDJH�RI�
FRPSXWHU�VRIWZDUH�GHVFULEHG� LQ�VXFK�FODXVH� �)��E\� LWV�DXWKRU�RU�RWKHU�
FUHDWRU�VKDOO�QRW�EH�GHHPHG�D�WD[DEOH�XVH�E\�VXFK�SHUVRQ�µ

6(&7,21�����3DUDJUDSK��%��RI�VXEGLYLVLRQ�����RI�6HFWLRQ����RI�VXFK�/RFDO�/DZ�
1R����IRU�������DV�DPHQGHG��LV�DPHQGHG�WR�UHDG�DV�IROORZV�

�%���:LWK�UHVSHFW�WR�WKH�DGGLWLRQDO�WD[�RI�RQH�SHUFHQW�LPSRVHG�IRU�
WKH�SHULRG�EHJLQQLQJ�6HSWHPEHU����������DQG�HQGLQJ�1RYHPEHU�����������
LQ�UHVSHFW�WR�WKH�XVH�RI�SURSHUW\�XVHG�E\�WKH�SXUFKDVHU�LQ�WKLV�&RXQW\�
SULRU�WR�6HSWHPEHU���������µ

6(&7,21�����$�QHZ�VXEGLYLVLRQ��T��RI�VHFWLRQ����RI�VXFK�/RFDO�/DZ�1R����IRU�
������DV�DPHQGHG��LV�DGGHG�WR�UHDG�DV�IROORZV�

´�T�� � 1RWZLWKVWDQGLQJ� DQ\� LQFRQVLVWHQW� SURYLVLRQ� RI� ODZ�� WKH�
&RXQW\�VKDOO�DOORFDWH�DQG�GLVWULEXWH�TXDUWHUO\�WR�WKH�FLWLHV�DQG�WKH�DUHD�
LQ�WKH�&RXQW\�RXWVLGH�WKH�FLWLHV�WKH�VDPH�SURSRUWLRQ�RI�QHW�FROOHFWLRQV�
DWWULEXWDEOH� WR� WKH� DGGLWLRQDO� RQH� SHUFHQW� UDWH� RI� WD[HV� LPSRVHG� E\�
VHFWLRQV� WZR� DQG� IRXU� RI� WKLV� /RFDO� /DZ� IRU� WKH� SHULRG� FRPPHQFLQJ�
'HFHPEHU� ��� ����� DQG� HQGLQJ� 1RYHPEHU� ���� ������ DV� WKH� &RXQW\�
DOORFDWHV� DQG� GLVWULEXWHV� WKH� QHW� FROOHFWLRQV� IURP� WKH� &RXQW\·V� WKUHH�
SHUFHQW�UDWH�RI�VXFK�WD[HV��DV�RI�-XO\�����������DQG�VXFK�SRUWLRQ�RI�QHW�
FROOHFWLRQV�DWWULEXWDEOH�WR�VXFK�DGGLWLRQDO�RQH�SHUFHQW�UDWH�RI�VXFK�WD[HV�
VKDOO� EH� DOORFDWHG� DQG� GLVWULEXWHG� WR� WKH� WRZQV� DQG� YLOODJHV� LQ� WKH�
&RXQW\� LQ� WKH�VDPH�PDQQHU�DV� WKH�QHW� FROOHFWLRQV�DWWULEXWDEOH�WR� WKH�
&RXQW\·V�WKUHH SHUFHQW�UDWH�RI�VXFK�WD[HV�DUH�DOORFDWHG�DQG�GLVWULEXWHG�
WR�VXFK�WRZQV�DQG�YLOODJHV�DV�RI�-XO\�����������,Q�WKH�HYHQW�WKDW�DQ\�FLW\�
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LQ�WKH�&RXQW\�H[HUFLVHV�LWV�SULRU�ULJKW�WR�LPSRVH�WD[�SXUVXDQW�WR�6HFWLRQ�
�����RI�WKH�1HZ�<RUN�7D[�/DZ��WKHQ�WKH�&RXQW\�VKDOO�QRW�DOORFDWH�DQG�
GLVWULEXWH�QHW�FROOHFWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�SUHYLRXV�VHQWHQFH�IRU�
DQ\�SHULRG�RI�WLPH�GXULQJ�ZKLFK�DQ\�VXFK�FLW\�WD[�LV�LQ�HIIHFW��DQG�WKH�
&RXQW\� VKDOO� LQVWHDG� VHW� DVLGH QHW� FROOHFWLRQV� DWWULEXWDEOH� WR� VXFK�
DGGLWLRQDO�RQH�SHUFHQW�UDWH�RI�VXFK�WD[HV� IRU�&RXQW\�SXUSRVHV�IRU�DQ\�
VXFK�SHULRG�WKDW�DQ\�VXFK�FLW\�WD[�LV�LQ�HIIHFW��

6(&7,21�����7KLV�HQDFWPHQW�VKDOO�WDNH�HIIHFW�'HFHPEHU���������
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%(�,7�(1$&7('�E\�WKH�&RXQW\�/HJLVODWXUH�RI�WKH�&RXQW\�RI�$OEDQ\�WKDW�/RFDO�
/DZ�1R����IRU������DV�DPHQGHG�E\�/RFDO�/DZ�1R����IRU�������/RFDO�/DZ�1R����IRU�
������/RFDO�/DZ�1R����IRU������ /RFDO�/DZ�1R�����IRU������ /RFDO�/DZ�1R����IRU�������
/RFDO�/DZ�1R�����IRU�������/RFDO�/DZ�1R����IRU�������/RFDO�/DZ�1R����IRU�������/RFDO�
/DZ�1R� ��IRU����� DQG�/RFDO�/DZ�1R����IRU����� SXUVXDQW�WR�&KDSWHU�����RI�WKH�/DZV�
RI������RI�WKH�6WDWH�RI�1HZ�<RUN��&KDSWHU�����RI�WKH�/DZV�RI������RI�WKH�6WDWH�RI�1HZ�
<RUN��&KDSWHU�����RI�WKH�/DZV�RI������RI�WKH�6WDWH�RI�1HZ�<RUN��&KDSWHU�����RI�WKH�
/DZV�RI������RI�WKH�6WDWH�RI�1HZ�<RUN� &KDSWHU���� RI�WKH�/DZV�RI������RI�WKH�6WDWH�
RI�1HZ�<RUN� &KDSWHU���� RI�WKH�/DZV�RI������RI�WKH�6WDWH�RI�1HZ�<RUN� &KDSWHU����
RI�WKH�/DZV�RI������RI�WKH�6WDWH�RI�1HZ�<RUN��&KDSWHU���� RI�WKH�/DZV�RI������RI�WKH�
6WDWH�RI�1HZ�<RUN��&KDSWHU���� RI�WKH�/DZV RI����� RI�WKH�6WDWH�RI�1HZ�<RUN &KDSWHU�
��� RI�WKH�/DZV ���� RI�WKH�6WDWH�RI�1HZ�<RUN DQG &KDSWHU����RI�WKH�/DZV�RI�WKH�
6WDWH�RI�1HZ�<RUN LV�KHUHE\�DPHQGHG�DV�IROORZV�

6(&7,21�����'XULQJ�WKH�SHULRG�-DQXDU\�������� WR�'HFHPEHU�����������6HFWLRQ�
��RI�/RFDO�/DZ�1R����IRU������DV�DPHQGHG�E\�/RFDO�/DZ�1R����IRU�������/RFDO�/DZ�1R��
��IRU������ /RFDO�/DZ�1R�����IRU������ /RFDO�/DZ�1R����IRU������ /RFDO�/DZ�1R�����IRU�
������/RFDO�/DZ�1R����IRU�������/RFDO�/DZ�1R����IRU������ /RFDO�/DZ�1R����IRU�����
DQG�/RFDO�/DZ�1R����IRU����� LV�DPHQGHG�WR�UHDG�DV�IROORZV�

,PSRVLWLRQ�RI�7D[
2Q�DQG�DIWHU�WKH�ILUVW�GD\�RI�-DQXDU\����������WKHUH�LV�KHUHE\�LPSRVHG�DQG�WKHUH�VKDOO�
EH�SDLG�D�WD[�RI�VL[�SHUFHQW�RI�WKH�SHU�GLHP�UHQWDO�UDWH�FKDUJHG�WR�RFFXSDQWV�IRU�HDFK�
KRWHO� RU�PRWHO� URRP� H[FHSW� WKDW� WKH� WD[� VKDOO� QRW� EH� LPSRVHG� XSRQ� D� SHUPDQHQW�
UHVLGHQW RI�VXFK�KRWHO�RU�PRWHO�

6(&7,21�����'XULQJ�WKH�SHULRG�-DQXDU\�������� WR�'HFHPEHU�����������6HFWLRQ�
���RI�/RFDO�/DZ�1R����IRU������DV�DPHQGHG�E\�/RFDO�/DZ�1R����IRU�������/RFDO�/DZ�
1R����IRU������ /RFDO�/DZ�1R�����IRU������ /RFDO�/DZ�1R����IRU������/RFDO�/DZ�1R��
���IRU������ /RFDO�/DZ�1R����IRU������ /RFDO�/DZ�1R����IRU������ /RFDO�/DZ�1R����IRU�
�����DQG�/RFDO�/DZ�1R����IRU������LV�DPHQGHG�WR�UHDG�DV�IROORZV�

'LVSRVLWLRQ�RI�5HYHQXHV
$OO�UHYHQXHV�UHVXOWLQJ�IURP�WKH�LPSRVLWLRQ�RI�WKH�WD[�XQGHU�WKH�ORFDO�ODZ�VKDOO�EH�SDLG�
LQWR�WKH�WUHDVXU\�RI�WKH�&RXQW\�RI�$OEDQ\�DQG�VKDOO�EH�FUHGLWHG�WR�DQG�GHSRVLWHG�LQWR�
WKUHH�VSHFLDO�IXQGV�DV�IROORZV�

��



�D��5HYHQXHV�IURP�WKH�WD[�LPSRVHG�E\�VXFK�ORFDO�ODZ�XS�WR�DQ�DPRXQW�HTXDO�WR�RQH�
VL[WK�RI�VXFK�WRWDO�UHYHQXH�VKDOO�EH�FUHGLWHG�WR�DQG�GHSRVLWHG�LQ�D�VSHFLDO� IXQG�IRU�
FRQYHQWLRQ�DQG�WRXULVW�GHYHORSPHQW��7KH�&RXQW\�RI�$OEDQ\�LV�DXWKRUL]HG�WR�UHWDLQ�XS�
WR�D�PD[LPXP�RI�WHQ�SHU�FHQWXP�RI�VXFK�UHYHQXH�GHULYHG�IURP�WKLV�IXQG�WR�GHIUD\�WKH�
QHFHVVDU\�H[SHQVHV�RI�WKH�&RXQW\�LQ�DGPLQLVWHULQJ�VXFK�WD[���7KH�UHYHQXH�GHULYHG�
IURP�WKLV�SRUWLRQ�RI�WKH�WD[��DIWHU�GHGXFWLQJ�WKH�DPRXQW�SURYLGHG�IRU�DGPLQLVWHULQJ�
VXFK�WD[��VKDOO�EH�DOORFDWHG�WR�SD\�IRU�VHUYLFHV�SHUIRUPHG��VXEMHFW�WR�WKH�WHUPV�DQG�
FRQGLWLRQV� LQ� FRQWUDFWV�� ZKLFK� PD\� EH� HQWHUHG� LQWR� EHWZHHQ� WKH� &RXQW\� DQG� WKH�
$OEDQ\�&RXQW\�&RQYHQWLRQ�DQG�9LVLWRUV�%XUHDX��,QF���DOO�DW�WKH�RSWLRQ�RI�WKH�&RXQW\��
LWV� VXFFHVVRUV� RU� DVVLJQV��6DLG� IXQGV� VR� DOORFDWHG� VKDOO� EH�XVHG� IRU� WKH�SXUSRVH� RI�
SURPRWLQJ� $OEDQ\� &RXQW\�� LWV� FLWLHV�� WRZQV� DQG� YLOODJHV�� LQ� RUGHU� WR� LQFUHDVH�
FRQYHQWLRQ�WUDGH�VKRZ�DQG�WRXULVP�EXVLQHVV�

�E��5HYHQXHV�IURP�WKH�WD[�LPSRVHG�E\�WKLV�ORFDO�ODZ�HTXDO�WR�WZR�WKLUGV�RI�VXFK�WRWDO�
UHYHQXH�VKDOO�EH�FUHGLWHG�DQG�GHSRVLWHG�LQ�D�VSHFLDO�DFFRXQW�WR�EH�NQRZQ�DV��&LYLF�
&HQWHU�'HEW�6HUYLFH�)XQG��DQG�VKDOO�EH�PDLQWDLQHG�VHSDUDWH�DQG�DSDUW�IURP�RWKHU�
IXQGV�DQG�DFFRXQWV�RI�WKH�&RXQW\��0RQH\V�LQ�VXFK�DFFRXQW�VKDOO�EH�GHSRVLWHG�LQ�RQH�
RU�PRUH�EDQNV�GHVLJQDWHG�LQ�WKH�PDQQHU�SURYLGHG�E\�ODZ��DV�D�GHSRVLWRU\�RI�IXQGV�RI�
WKH�&RXQW\�RI�$OEDQ\��3HQGLQJ�H[SHQGLWXUH�IURP�VXFK�IXQG��PRQH\�WKHUHLQ�PD\�EH�
LQYHVWHG�LQ�WKH�PDQQHU�SURYLGHG�LQ�VHFWLRQ���I�RI�WKH�*HQHUDO�0XQLFLSDO�/DZ�RU�LQ�D�
VXFFHVVRU�VWDWXWH�WR�VXFK�VHFWLRQ��$Q\�LQWHUHVW�HDUQHG�RU�FDSLWDO�JDLQ�UHDOL]HG�RQ�WKH�
PRQH\V� VR� GHSRVLWHG� RU� LQYHVWHG� VKDOO� DFFUXH� DQG� EHFRPH� SDUW� RI� WKH� IXQG�� 6DLG�
PRQH\V�VR�GHSRVLWHG�VKDOO�EH�XVHG��VXEMHFW�WR�DSSURSULDWLRQ��VROHO\�IRU�WKH�SXUSRVH�RI�
PDNLQJ�GHEW� VHUYLFH�SD\PHQWV�RQ�REOLJDWLRQV� LVVXHG�E\� WKH�&RXQW\� WR� ILQDQFH� WKH�
DFTXLVLWLRQ�� GHYHORSPHQW� �LQFOXGLQJ� FRQVWUXFWLRQ��� RSHUDWLRQ� DQG� UHSDLU� DQG�
FRQWLQXLQJ�XVH�DQG�PDLQWHQDQFH�RI�D�FLYLF�FHQWHU�DQG�DQFLOODU\�IDFLOLWLHV�WKHUHIRUH��
ZKLFK�DQFLOODU\�IDFLOLWLHV�VKDOO�LQFOXGH�EXW�QRW�EH�OLPLWHG�WR��DQ\�EXLOGLQJV��VWUXFWXUHV��
SDUNLQJ� IDFLOLWLHV�� PDFKLQHU\�� HTXLSPHQW�� IDFLOLWLHV� DQG� DSSXUWHQDQFHV� LQFLGHQWDO�
WKHUHWR�

�F��5HYHQXHV�IURP�WKH�WD[�LPSRVHG�E\�WKLV�ORFDO�ODZ�HTXDO�WR�RQH�VL[WK�RI�VXFK�WRWDO�
UHYHQXH� VKDOO� EH FUHGLWHG� DQG� GHSRVLWHG� LQ� D� VSHFLDO� DFFRXQW� WR� EH� NQRZQ� DV� WKH�
�$OEDQ\�&RQYHQWLRQ�&HQWHU�$XWKRULW\�)XQG��DQG�VKDOO�EH�PDLQWDLQHG�VHSDUDWH�DQG�
DSDUW�IURP�RWKHU�IXQGV�DQG�DFFRXQWV�RI�WKH�&RXQW\��0RQH\V�LQ�VXFK�DFFRXQW�VKDOO�EH�
GHSRVLWHG� LQ� RQH� RU�PRUH� EDQNV GHVLJQDWHG� LQ� WKH�PDQQHU� SURYLGHG� E\� ODZ�� DV� D�
GHSRVLWRU\�RI� IXQGV�RI� WKH�&RXQW\�RI�$OEDQ\��3HQGLQJ�H[SHQGLWXUH� IURP�VXFK�IXQG��
PRQH\V�WKHUHLQ�PD\�EH�LQYHVWHG�LQ�WKH�PDQQHU�SURYLGHG�LQ�VHFWLRQ���I�RI�WKH�*HQHUDO�
0XQLFLSDO�/DZ�RU�LQ�D�VXFFHVVRU�VWDWXWH�WR�VXFK�VHFWLRQ��$Q\�LQWHUHVW�HDUQHG�RU�FDSLWDO�
JDLQ�UHDOL]HG�RQ�WKH�PRQH\V�VR�GHSRVLWHG�RU�LQYHVWHG�VKDOO�DFFUXH�DQG�EHFRPH�SDUW�RI�
WKH�IXQG��6DLG�PRQH\V�VR�GHSRVLWHG�VKDOO�EH�XVHG�VROHO\�DQG�H[FOXVLYHO\�E\�WKH�$OEDQ\�
&RQYHQWLRQ�&HQWHU�$XWKRULW\�IRU�WKH�GHYHORSPHQW�RI�D�FRQYHQWLRQ�FHQWHU�SURMHFW�WR�EH�
ORFDWHG�LQ�WKH�&LW\�RI�$OEDQ\���$OEDQ\�&RXQW\�VKDOO�SD\�WKH�PRQH\V�LQ�VXFK�IXQG�RYHU�
WR�VXFK�DXWKRULW\�XSRQ�DSSOLFDWLRQ�IRU�VXFK�PRQH\V�E\�WKH�DXWKRULW\�

6(&7,21���� �2Q�DQG�DIWHU� WKH�$OEDQ\�&RQYHQWLRQ�&HQWHU� FRPSOHWLRQ� GDWH��
GHILQHG DV�WKH�GDWH�RQ�ZKLFK�WKH�DUFKLWHFW�IRU�WKH�FRQYHQWLRQ�FHQWHU�SURMHFW�LVVXHV�D�
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FHUWLILFDWH�RI�VXEVWDQWLDO�FRPSOHWLRQ� LQ�VXEVWDQWLDO�FRQIRUPLW\�ZLWK�$,$�'RFXPHQW�
*��������� VWDWLQJ� WKDW� WKH� FRQYHQWLRQ� FHQWHU� IDFLOLW\ LV� VXIILFLHQWO\� FRPSOHWH� LQ�
DFFRUGDQFH�ZLWK�WKH�FRQWUDFW�RU�FRQWUDFWV�IRU�FRQVWUXFWLRQ�WKDW�WKH�RZQHU�FDQ�RFFXS\�
RU�XWLOL]H�WKH�FRQYHQWLRQ�FHQWHU�IDFLOLW\�IRU�LW·V�LQWHQGHG�XVH�

�D��5HYHQXHV�IURP�WKH�WD[�LPSRVHG�E\�VXFK�ORFDO�ODZ�XS�WR�DQ�DPRXQW�HTXDO�WR�RQH�
VL[WK�RI�VXFK�WRWDO�UHYHQXH�VKDOO�EH�FUHGLWHG�WR�DQG�GHSRVLWHG�LQ�D�VSHFLDO� IXQG�IRU�
FRQYHQWLRQ�DQG�WRXULVW�GHYHORSPHQW��7KH�&RXQW\�RI�$OEDQ\�LV�DXWKRUL]HG�WR�UHWDLQ�XS�
WR�D�PD[LPXP�RI�WHQ�SHU�FHQWXP�RI�VXFK�UHYHQXH�GHULYHG�IURP�WKLV�IXQG�WR�GHIUD\�WKH�
QHFHVVDU\�H[SHQVHV�RI�WKH�&RXQW\�LQ�DGPLQLVWHULQJ�VXFK�WD[���7KH�UHYHQXH�GHULYHG�
IURP�WKLV�SRUWLRQ�RI�WKH�WD[��DIWHU�GHGXFWLQJ�WKH�DPRXQW�SURYLGHG�IRU�DGPLQLVWHULQJ�
VXFK�WD[��VKDOO�EH�DOORFDWHG�WR�SD\�IRU�VHUYLFHV�SHUIRUPHG��VXEMHFW�WR�WKH�WHUPV�DQG�
FRQGLWLRQV� LQ� FRQWUDFWV�� ZKLFK� PD\� EH� HQWHUHG� LQWR� EHWZHHQ� WKH� &RXQW\� DQG� WKH�
$OEDQ\�&RXQW\�&RQYHQWLRQ�DQG�9LVLWRUV�%XUHDX��,QF���DOO�DW�WKH�RSWLRQ�RI�WKH�&RXQW\��
LWV� VXFFHVVRUV� RU� DVVLJQV��6DLG� IXQGV� VR� DOORFDWHG� VKDOO� EH�XVHG� IRU� WKH� SXUSRVH� RI�
SURPRWLQJ� $OEDQ\� &RXQW\�� LWV� FLWLHV�� WRZQV� DQG� YLOODJHV�� LQ� RUGHU� WR� LQFUHDVH�
FRQYHQWLRQ�WUDGH�VKRZ�DQG�WRXULVP�EXVLQHVV�

�E��5HYHQXHV�IURP�WKH�WD[�LPSRVHG�E\�WKLV�ORFDO�ODZ�HTXDO�WR�RQH�WKLUG�RI�VXFK�WRWDO�
UHYHQXH�VKDOO�EH�FUHGLWHG�DQG�GHSRVLWHG�LQ�D�VSHFLDO�DFFRXQW�WR�EH�NQRZQ�DV��&LYLF�
&HQWHU�'HEW�6HUYLFH�)XQG��DQG�VKDOO�EH�PDLQWDLQHG�VHSDUDWH�DQG�DSDUW�IURP�RWKHU�
IXQGV�DQG�DFFRXQWV�RI�WKH�&RXQW\��0RQH\V�LQ�VXFK�DFFRXQW�VKDOO�EH�GHSRVLWHG�LQ�RQH�
RU�PRUH�EDQNV�GHVLJQDWHG�LQ�WKH�PDQQHU�SURYLGHG E\�ODZ��DV�D�GHSRVLWRU\�RI�IXQGV�RI�
WKH�&RXQW\�RI�$OEDQ\��3HQGLQJ�H[SHQGLWXUH�IURP�VXFK�IXQG��PRQH\�WKHUHLQ�PD\�EH�
LQYHVWHG�LQ�WKH�PDQQHU�SURYLGHG�LQ�VHFWLRQ���I�RI�WKH�*HQHUDO�0XQLFLSDO�/DZ�RU�LQ�D�
VXFFHVVRU�VWDWXWH�WR�VXFK�VHFWLRQ��$Q\�LQWHUHVW�HDUQHG�RU�FDSLWDO�JDLQ�UHDOL]HG�RQ�WKH�
PRQH\V� VR� GHSRVLWHG� RU� LQYHVWHG� VKDOO� DFFUXH� DQG� EHFRPH� SDUW� RI� WKH� IXQG�� 6DLG�
PRQH\V�VR�GHSRVLWHG�VKDOO�EH�XVHG��VXEMHFW�WR�DSSURSULDWLRQ��VROHO\�IRU�WKH�SXUSRVH�RI�
PDNLQJ�GHEW� VHUYLFH�SD\PHQWV�RQ�REOLJDWLRQV� LVVXHG�E\� WKH�&RXQW\� WR� ILQDQFH� WKH�
DFTXLVLWLRQ�� GHYHORSPHQW� �LQFOXGLQJ� FRQVWUXFWLRQ��� RSHUDWLRQ� DQG� UHSDLU� DQG�
FRQWLQXLQJ�XVH�DQG�PDLQWHQDQFH�RI�D�FLYLF�FHQWHU�DQG�DQFLOODU\�IDFLOLWLHV�WKHUHIRUH��
ZKLFK�DQFLOODU\�IDFLOLWLHV�VKDOO�LQFOXGH�EXW�QRW�EH�OLPLWHG�WR��DQ\�EXLOGLQJV��VWUXFWXUHV��
SDUNLQJ� IDFLOLWLHV�� PDFKLQHU\�� HTXLSPHQW�� IDFLOLWLHV� DQG� DSSXUWHQDQFHV� LQFLGHQWDO�
WKHUHWR�

�F��5HYHQXHV�IURP�WKH�WD[�LPSRVHG�E\�WKLV�ORFDO�ODZ�HTXDO�WR�RQH�KDOI�RI�VXFK�WRWDO�
UHYHQXH� VKDOO� EH� FUHGLWHG� DQG� GHSRVLWHG� LQ� D� VSHFLDO� DFFRXQW� WR EH� NQRZQ� DV� WKH�
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,QWURGXFHG����������
%\�0U��$��-R\FH�

%(� ,7� (1$&7('� E\� WKH� &RXQW\� /HJLVODWXUH� RI� WKH� &RXQW\� RI� $OEDQ\�� DV�
IROORZV�

6(&7,21�����3XUVXDQW�WR�WKH�SURYLVLRQ�RI�6HFWLRQ�����S RI�WKH�7D[�/DZ�RI�WKH�
6WDWH�RI�1HZ�<RUN��WKHUH�LV�KHUHE\�LPSRVHG�LQ�WKH�&RXQW\�RI�$OEDQ\��1HZ�<RUN�D�WD[�
RI�WZHQW\�ILYH�FHQWV�IRU�HDFK�RQH�KXQGUHG�GROODUV�DQG�HDFK�UHPDLQLQJ�PDMRU�IUDFWLRQ�
WKHUHRI� RI� SULQFLSDO� GHEW� RU� REOLJDWLRQ�ZKLFK� LV� RU� XQGHU� DQ\� FRQWLQJHQF\�PD\� EH�
VHFXUHG�DW�WKH�GDWH�RI�H[HFXWLRQ�WKHUHRI��RU�DW�DQ\�WLPH�WKHUHDIWHU��E\�D�PRUWJDJH�RQ�
UHDO�SURSHUW\�VLWXDWHG�ZLWKLQ�$OEDQ\�&RXQW\�DQG�UHFRUGHG�RQ�RU�DIWHU�2FWREHU ����
���� DQG� D� WD[� RI� WZHQW\�ILYH� FHQWV� RQ� VXFK� PRUWJDJH� LI� WKH� SULQFLSDO� GHEW� RU�
REOLJDWLRQ�ZKLFK�LV�RU�E\�DQ\�FRQWLQJHQF\�PD\�EH�VHFXUHG�E\�VXFK�PRUWJDJH�LV�OHVV�
WKDQ�RQH�KXQGUHG�GROODUV�

6(&7,21���� �7KH� WD[� LPSRVHG� E\� WKLV� ORFDO� ODZ� VKDOO� EH� DGPLQLVWHUHG� DQG�
FROOHFWHG�LQ�WKH�VDPH�PDQQHU�DV�WKH�WD[HV�LPSRVHG�XQGHU�VXEGLYLVLRQ�RQH�RI�VHFWLRQ�
WZR�KXQGUHG�ILIW\�WKUHH�DQG�SDUDJUDSK��E��RI�VXEGLYLVLRQ�RQH�RI�VHFWLRQ�WZR�KXQGUHG�
ILIW\�ILYH�RI�$UWLFOH��� RI�WKH�7D[�/DZ�DQG�VKDOO�EH�SDLG�DV�SURYLGHG�LQ�6HFWLRQ�����S
RI�WKH�7D[�/DZ�DQG�VKDOO�EH�LQ�DGGLWLRQ�WR�WKH�WD[HV�LPSRVHG�E\�6HFWLRQ�����RI�WKH�
7D[�/DZ��

6(&7,21�����7KLV�ORFDO�ODZ�VKDOO�H[SLUH�'HFHPEHU����������SURYLGHG�IXUWKHU��
KRZHYHU�� WKDW� VXFK� H[SLUDWLRQ� VKDOO� QRW� SUHFOXGH� WKH� DGRSWLRQ� DQG� HQDFWPHQW� RI�
DGGLWLRQDO�ORFDO�ODZV�E\�WKH�&RXQW\�RI�$OEDQ\�SXUVXDQW�WR�WKH�SURYLVLRQV�RI�6HFWLRQ�
����S RI�WKH�7D[�/DZ�XSRQ�WKH�H[SLUDWLRQ�RI�WKLV�ORFDO�ODZ�RU�DQ\�VXEVHTXHQW�ORFDO�
ODZ�DGRSWHG�DQG�HQDFWHG�SXUVXDQW�WR�WKH�SURYLVLRQV�WKHUHRI�

6(&7,21�����1RWZLWKVWDQGLQJ�DQ\�SURYLVLRQ�RI�$UWLFOH����RI�WKH�7D[�/DZ�WR�
WKH�FRQWUDU\��WKH�EDODQFH�RI�DOO�PRQLHV�SDLG�WR�WKH�UHFRUGLQJ�RIILFHU�RI�WKH�&RXQW\�RI�
$OEDQ\�GXULQJ�HDFK�PRQWK�XSRQ�DFFRXQW�RI�WKH�WD[�LPSRVHG�SXUVXDQW�WR�WKLV�ORFDO�
ODZ�� DIWHU� GHGXFWLRQ� RI� WKH� QHFHVVDU\� H[SHQVHV� RI� WKH� UHFRUGLQJ� RIILFHU·V� RIILFH� DV�
SURYLGHG� LQ�6HFWLRQ�����RI� WKH�7D[�/DZ�� H[FHSW� WD[HV�SDLG�XSRQ�PRUWJDJHV�ZKLFK�
XQGHU�WKH�SURYLVLRQV�RI�WKLV�ORFDO�ODZ�RU�6HFWLRQ�����RI�WKH�7D[�/DZ�DUH�ILUVW�WR�EH�
DSSRUWLRQHG�E\�WKH�1HZ�<RUN�6WDWH�&RPPLVVLRQHU�RI�7D[DWLRQ�DQG�)LQDQFH��VKDOO�EH�
SDLG�RYHU�E\�VXFK�RIILFHU�RQ�RU�EHIRUH�WKH�WHQWK�GD\�RI�HDFK�VXFFHHGLQJ�PRQWK�WR�WKH�
$OEDQ\�&RXQW\�'LUHFWRU�RI�)LQDQFH�DQG��DIWHU�WKH�GHGXFWLRQ�E\�WKH�'LUHFWRU�RI�)LQDQFH�

��



RI� WKH� QHFHVVDU\� H[SHQVHV� DV SURYLGHG� LQ� 6HFWLRQ� ���� RI� WKH� 7D[� /DZ�� VKDOO� EH�
GHSRVLWHG�LQ�WKH�*HQHUDO�)XQG�RI�WKH�&RXQW\�RI�$OEDQ\�IRU�H[SHQGLWXUH�RQ�&RXQW\�
SXUSRVHV�� � 1RWZLWKVWDQGLQJ� WKH� SURYLVLRQV� RI� WKH� SUHFHGLQJ� VHQWHQFH�� WKH� WD[� VR�
LPSRVHG�DQG�SDLG�XSRQ�PRUWJDJHV� FRYHULQJ� UHDO� SURSHUW\� VLWXDWHG� LQ� WZR� RU�PRUH�
FRXQWLHV��ZKLFK�XQGHU�WKH�SURYLVLRQV�RI�WKLV�ORFDO�ODZ�RU�6HFWLRQ�����RI�WKH�7D[�/DZ�
DUH�ILUVW�WR�EH�DSSRUWLRQHG�E\�WKH�&RPPLVVLRQHU�RI�7D[DWLRQ�DQG�)LQDQFH��VKDOO�EH�
SDLG�RYHU�E\�WKH�UHFRUGLQJ�RIILFHU�UHFHLYLQJ�WKH�VDPH�DV SURYLGHG�E\�WKH�GHWHUPLQDWLRQ�
RI�WKH�&RPPLVVLRQHU�

6(&7,21�����7KLV�ORFDO�ODZ�VKDOO WDNH�HIIHFW�RQ�'HFHPEHU ���������SURYLGHG�
WKDW�WKH�&OHUN�RI�WKLV�/HJLVODWXUH�VKDOO�PDLO�D�FHUWLILHG�FRS\�KHUHRI�E\�UHJLVWHUHG�RU�
FHUWLILHG�PDLO�WR�WKH�&RPPLVVLRQHU�RI�WKH 1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�7D[DWLRQ�
DQG�)LQDQFH�DW�OHDVW����GD\V�SULRU�WR�VXFK�GDWH���7KH�&OHUN�RI�WKLV�/HJLVODWXUH�VKDOO�
DOVR�ILOH�FHUWLILHG�FRSLHV�KHUHRI�ZLWK�WKH�&RXQW\�&OHUN�RI�WKH�&RXQW\�RI�$OEDQ\��WKH�
6HFUHWDU\�RI�6WDWH�RI�WKH�6WDWH�RI�1HZ�<RUN�DQG�WKH�6WDWH�&RPSWUROOHU�ZLWKLQ�ILYH�
GD\V�DIWHU�WKH�HQDFWPHQW�RI�WKLV�ORFDO�ODZ�
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,QWURGXFHG� �������
%\�0HVVUV��3HWHU��5��-R\FH��:DUG��$��-R\FH DQG�5LFDUG�

%(�,7�(1$&7('�E\�WKH�$OEDQ\�&RXQW\�/HJLVODWXUH DV�IROORZV�

6(&7,21����5HSHDO�RI�/RFDO�/DZ�� IRU�����

/RFDO�/DZ���IRU�������´$�/RFDO�/DZ�RI�WKH�&RXQW\�RI�$OEDQ\��1HZ�<RUN��$OORZLQJ�IRU�
&RPPRQ�� 6DIH� ,WHPV� WR� EH�([FOXGHG� IURP� WKH�'DQJHURXV�)LUHZRUNV�'HILQLWLRQ� DV�
3HUPLWWHG�E\�1HZ�<RUN�6WDWH�3HQDO�/DZ�6HFWLRQ������E�µ LV�KHUHE\�UHSHDOHG�XSRQ�
WKH�HIIHFWLYH�GDWH�RI�WKLV�ODZ�

6(&7,21����/HJLVODWLYH�,QWHQW

7KH�1HZ�<RUN� 6WDWH� /HJLVODWXUH� DSSURYHG�� DQG� WKH�*RYHUQRU� RI�1HZ�<RUN�
VLJQHG�LQWR�ODZ��&KDSWHU�����RI�WKH�/DZV�RI������WKDW DPHQGHG�WKH�1HZ�<RUN�6WDWH�
3HQDO� /DZ�� WKH� ([HFXWLYH� /DZ� DQG� WKH� *HQHUDO� %XVLQHVV� /DZ� SODFLQJ� IXUWKHU�
UHVWULFWLRQV�RQ�GDQJHURXV�ILUHZRUNV�ZKLOH�DW�WKH�VDPH�WLPH�UHFRJQL]LQJ�WKDW�FHUWDLQ�
ILUHZRUNV�VKRXOG�QRW�EH�ODEHOHG�GDQJHURXV��

7KH�*RYHUQRU�VLJQHG�WKLV�ELOO�LQWR�ODZ�LQ�SDUW�GXH�WR�1HZ�<RUN·V VWURQJ�KRPH�
UXOH� DXWKRULW\�� RQO\� DOORZLQJ� IRU� FHUWDLQ� ILUHZRUNV� WR� EH� VROG� DQG� XVHG� LQ�
PXQLFLSDOLWLHV�WKDW�DIILUPDWLYHO\�HQDFW�D�/RFDO�/DZ�DXWKRUL]LQJ�VXFK�DFWLRQ��

7KHUHDIWHU��&KDSWHU�����RI�WKH�/DZV�RI����� DPHQGHG�WKH�SUHYLRXV�JUDQW�RI�
KRPH�UXOH�DXWKRULW\��DQG�OHJDOL]HG�WKH�VDOH�DQG�XVH�RI�VSDUNOLQJ�GHYLFHV�WKURXJKRXW�
WKH�VWDWH��RXWVLGH�RI�1HZ�<RUN�&LW\�� �7KLV�DPHQGPHQW�GLG�QRW�UHTXLUH�&RXQW\·V�WR�
RSW�LQ��LQVWHDG�LW�DOORZHG�WKHP�WR�RSW�RXW���

6LQFH� WKH� SDVVDJH� RI /DZ� �� IRU� ������ ZKLFK� OHJDOL]HG� VSDUNOLQJ� GHYLFHV� LQ�
$OEDQ\� &RXQW\�� VLJQLILFDQW� SUREOHPV� KDYH� DULVHQ� GXH� WR� PHPEHUV� RI� WKH� SXEOLF�
HQJDJLQJ�LQ�WKH�SUDFWLFH�RI�OLJKWLQJ�RII�ILUHZRUNV�DW�DOO�KRXUV�RI�WKH�QLJKW���7KH�VFRSH�
DQG�XVH�RI�VSDUNLQJ�GHYLFHV�DQWLFLSDWHG�LQ������ZKHQ�$OEDQ\�&RXQW\�RSWHG�LQ�KDV�
JURZQ�LQWR�VRPHWKLQJ�HQWLUHO\ GLIIHUHQW���7KHVH�GHYLFHV�DUH�IDU�PRUH�SRZHUIXO�WKDQ�
RULJLQDOO\�HQYLVLRQHG���7KLV�KDV�VLJQLILFDQWO\�DIIHFWHG�WKH�TXDOLW\�RI�OLIH�DQG�VDIHW\�RI�
WKH�UHVLGHQWV�RI�WKH�&RXQW\�� �:KLOH�WKLV�/HJLVODWXUH�FDQQRW�VWRS�WKH�FRQGXFW�RI�DOO�
WKRVH�XVLQJ�VSDUNLQJ�GHYLFHV�LUUHVSRQVLEO\��LW�FDQ�GR�LWV�SDUW�WR�OLPLW�WKHLU�DELOLW\�WR�
REWDLQ�WKHVH�WRROV�RI�QXLVDQFH�

��



7KHUHIRUH��WKH�SXUSRVH�RI�WKLV�/RFDO�/DZ�LV WR�SURKLELW�WKH�SUHYLRXVO\�EHOLHYHG�
WR�EH�VDIH�VSDUNOLQJ�GHYLFHV�IURP�EHLQJ�VROG�RU�XVHG�LQ�$OEDQ\�&RXQW\�

6HFWLRQ����'HILQLWLRQV

´6SDUNOLQJ� 'HYLFHVµ� DUH� GHILQHG� LQ� 6HFWLRQ� ������� RI� WKH� 1HZ� <RUN� 3HQDO�
/DZ�

6HFWLRQ����3URKLELWLRQV

7KH�VDOH�DQG�XVH�RI�VSDUNOLQJ�GHYLFHV�LV�KHUHE\�SURKLELWHG�ZLWKLQ�WKH�&RXQW\�
RI�$OEDQ\�

6HFWLRQ����3HQDOWLHV

�L� $Q\� SHUVRQ�ZKR� VKDOO� XVH� RU� H[SORGH�D� VSDUNOLQJ� GHYLFH�� RU� FDXVH� DQ�
H[SORGLQJ GHYLFH� WR� EH� H[SORGHG�� VKDOO� EH� JXLOW\� RI� D� YLRODWLRQ�
SXQLVKDEOH�E\�D�ILQH�QRW�WR�H[FHHG������

�LL� $Q\�SHUVRQ�ZKR�RIIHUV�D�VSDUNOLQJ�GHYLFH�IRU�VDOH��RU�VHOOV�RU�IXUQLVKHV�
D� VSDUNOLQJ� GHYLFH� WR� DQRWKHU� SHUVRQ� RU� SHUVRQV�� VKDOO� EH� JXLOW\� RI� D�
&ODVV�%�PLVGHPHDQRU��SXQLVKDEOH�E\�D� ILQH�RI��������DQG� ILIWHHQ� �����
GD\V�LQ�MDLO�

6HFWLRQ����$SSOLFDELOLW\

7KLV�ODZ�VKDOO�DSSO\�WR�DOO�DFWLRQV�RFFXUULQJ�RQ�RU�DIWHU�WKH�HIIHFWLYH�GDWH�RI�
WKLV�ODZ�

6HFWLRQ����6HYHUDELOLW\

,I� DQ\� SDUW� RI� RU� SURYLVLRQV� RI� WKLV� ODZ�� RU� WKH� DSSOLFDWLRQ� WKHUHRI� WR� DQ\�
SHUVRQ� RU� FLUFXPVWDQFH�� VKDOO� EH� DGMXGJHG� LQYDOLG� E\� DQ\� FRXUW� RI� FRPSHWHQW�
MXULVGLFWLRQ�� VXFK� MXGJPHQW� VKDOO� EH� FRQILQHG� LQ� LWV� RSHUDWLRQ� WR� WKH� SDUW� RI� RU�
SURYLVLRQ� RI�� RU� DSSOLFDWLRQ�GLUHFWO\� LQYROYHG� LQ� WKH� FRQWURYHUV\� LQ�ZKLFK� VXFK� WKH�
UHPDLQGHU�RI�WKLV�ODZ��RU�WKH�DSSOLFDWLRQ�WKHUHRI�WR�RWKHU�SHUVRQV�RU�FLUFXPVWDQFHV��

6HFWLRQ����6WDWH�(QYLURQPHQWDO 4XDOLW\�5HYLHZ�$FW�&RPSOLDQFH

7KLV� &RXQW\� /HJLVODWXUH� GHWHUPLQHV� WKDW� WKH� DGRSWLRQ� RI� WKLV� /RFDO� /DZ�
FRQVWLWXWHV� D� ´7\SH� ,,� DFWLRQµ� DV� VDLG� WHUP� LV� GHILQHG� LQ� WKH�6WDWH�(QYLURQPHQWDO�
4XDOLW\�5HYLHZ�$FW��´6(45$µ���DQG�WKDW�QR�IXUWKHU�DFWLRQ�ZLWK�UHVSHFW� WR�VDPH�LV�
UHTXLUHG�XQGHU�6(45$��

��



6HFWLRQ����(IIHFWLYH�'DWH�
7KLV�ODZ�VKDOO�WDNH�HIIHFW�-DQXDU\����������
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)$;����������������������
ZZZ�DOEDQ\FRXQW\�FRP

:,//,$0�&211256
'LUHFWRU

&2//((1�%5(6/,1
'HSXW\�'LUHFWRU

-XO\��������

+RQRUDEOH�$QGUHZ�-R\FH��&KDLUPDQ
$OEDQ\�&RXQW\�/HJLVODWXUH
����6WDWH�6WUHHW��5RRP����
$OEDQ\��1<�������

5H���*XQ�,QYROYHG�9LROHQFH�(OLPLQDWLRQ�
�*,9(��*UDQW 5HQHZDO

'HDU�&KDLUPDQ�-R\FH�

(QFORVHG�LV�D�UHTXHVW�IRU�/HJLVODWLYH�$FWLRQ�IRU�SHUPLVVLRQ�WR�UHQHZ�7KH�3UREDWLRQ�'HSDUWPHQW¶V�
FRQWUDFW�ZLWK�WKH�1HZ�<RUN�6WDWH�'LYLVLRQ�RI�&ULPLQDO�-XVWLFH�6HUYLFHV��'&-6��UHJDUGLQJ�*XQ�,QYROYHG�
9LROHQFH� (OLPLQDWLRQ� �*,9(� JUDQW�� � 7KH� WRWDO DZDUG� UHPDLQV� DW� ��������� 7KH� JUDQW� SD\V� OLPLWHG�
RYHUWLPH��*36�PRQLWRULQJ��DQG�IRU�RQH�IXOO� WLPH�3UREDWLRQ�2IILFHU�DQG�ò�3UREDWLRQ�2IILFHU��7KLV� LV�D�
SDUWQHUVKLS�ZLWK�WKH�$OEDQ\�&RXQW\�'LVWULFW��DQG�WKH�$OEDQ\�3ROLFH��DQG�1<6�'LYLVLRQ RI�&ULPLQDO�-XVWLFH�
6HUYLFHV�

,W� LV� UHVSHFWIXOO\� UHTXHVWHG� WKLV� EH� FRQVLGHUHG�� � ,I� \RX� KDYH� DQ\� TXHVWLRQV� RU� QHHG� DGGLWLRQDO�
LQIRUPDWLRQ��SOHDVH�GR�QRW�KHVLWDWH�WR�FRQWDFW�PH�GLUHFWO\�DW����������������

6LQFHUHO\�

:LOOLDP�&RQQRUV
3UREDWLRQ�'LUHFWRU

:&�NP
(QF�

FF���+RQRUDEOH�'HQQLV�)HHQH\��0DMRULW\�/HDGHU
+RQRUDEOH�)UDQN�0DXULHOOR��0LQRULW\�/HDGHU
5HEHNDK�.HQQHG\��(VT�� 0DMRULW\�&RXQVHO
$UQLV�=LOJPH��(VT���0LQRULW\ &RXQVHO�

��



3529,',1*�352%$7,21�6(59,&(6�72�$//�&28576�:,7+,1�$/%$1<�&2817<��1(:�<25.

��



&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�$XWKRUL]DWLRQ�IRU�*XQ�9LROHQFH�(OLPLQDWLRQ��*,9(��*UDQW�ZLWK�1<6�'&-6

'DWH� :ƵůǇ�ϮϬ͕�ϮϬϮϬ

6XEPLWWHG�%\� tŝůůŝĂŵ��ŽŶŶŽƌƐ

'HSDUWPHQW� WƌŽďĂƚŝŽŶ��ĞƉĂƌƚŵĞŶƚ

7LWOH� WƌŽďĂƚŝŽŶ��ŝƌĞĐƚŽƌ

3KRQH� ϱϭϴͲϰϴϳͲϱϭϵϰ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� tŝůůŝĂŵ��ŽŶŶŽƌƐ

3XUSRVH�RI�5HTXHVW�

�$GRSWLQJ�RI�/RFDO�/DZ
�$PHQGPHQW�RI�3ULRU�/HJLVODWLRQ
�$SSURYDO�$GRSWLRQ�RI�3ODQ�3URFHGXUH
�%RQG�$SSURYDO
�%XGJHW�$PHQGPHQW
�&RQWUDFW�$XWKRUL]DWLRQ
�&RXQW\ZLGH�6HUYLFHV
�(QYLURQPHQWDO�,PSDFW�6(45
�+RPH�5XOH�5HTXHVW
�3URSHUW\�&RQYH\DQFH
�2WKHU���VWDWH�LI�QRW�OLVWHG� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6RXUFH�RI�)XQGV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

ZĞŶĞǁĂů
6XEPLVVLRQ�'DWH�'HDGOLQH���������

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
EĞǁ�zŽƌŬ�^ƚĂƚĞ��ŝǀŝƐŝŽŶ�ŽĨ��ƌŝŵŝŶĂů�:ƵƐƚŝĐĞƐ�^ĞƌǀŝĐĞƐ
ϴϬ�^ŽƵƚŚ�^ǁĂŶ�^ƚƌĞĞƚ
�ůďĂŶǇ͕�Ez��ϭϮϭϭϬ

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$PRXQW�5DLVH�6FKHGXOH�)HH� ϭϯϳ͕ϬϬϱ͘
6FRSH�RI�6HUYLFHV� dŚĞ�WƌŽďĂƚŝŽŶ�ĚĞƉĂƌƚŵĞŶƚ�ŝƐ�Ă�ƉĂƌƚŶĞƌ�ǁŝƚŚ�ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝƐƚƌŝĐƚ
�ƚƚŽƌŶĞǇ�KĨĨŝĐĞ͕�ƚŚĞ��ůďĂŶǇ�WŽůŝĐĞ͕�ĂŶĚ�Ez^���:^�ƚŽ�ƌĞĚƵĐĞ�ŐƵŶ�ǀŝŽůĞŶĐĞ�ŝŶ��ůďĂŶǇ��ŽƵŶƚǇ�ďǇ�ƉĂƌƚŝĐŝƉĂƚŝŶŐ�ŝŶ�ƚŚĞ�'ƵŶ
sŝŽůĞŶĐĞ��ůŝŵŝŶĂƚŝŽŶ�'/s��'ƌĂŶƚ͘�dŚĞ�ŐƌĂŶƚ�ƌĞŵĂŝŶƐ�ƚŚĞ�ƐĂŵĞ�ĂƐ�ůĂƐƚ�ǇĞĂƌ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ϭϯϳ͕ϬϬϱ͘�dŚĞ�ŐƌĂŶƚ�ĨƵŶĚƐ
ŵŽŶŝƚŽƌŝŶŐ�ƉĞƌƐŽŶƐ�ƐĞŶƚĞŶĐĞĚ�ƚŽ�WƌŽďĂƚŝŽŶ�ŚĂǀŝŶŐ�ďĞĞŶ�ĐŽŶǀŝĐƚĞĚ�ŽĨ�ŐƵŶ�ƌĞůĂƚĞĚ�ĐƌŝŵĞƐ͘�/ƚ�ƉĂǇƐ�ĨŽƌ�Ъ�ƐĂůĂƌǇ�ŽĨ�Ă
WƌŽďĂƚŝŽŶ�KĨĨŝĐĞƌ�ǁŚŽ�ŝƐ�ĂƐƐŝŐŶĞĚ�ĂƐ�Ă�&ŝĞůĚ�/ŶƚĞůůŝŐĞŶĐĞ�KĨĨŝĐĞƌ�;&/KͿ�ƚŽ�ƚŚĞ��ĂƉŝƚĂů�ZĞŐŝŽŶ��ƌŝŵĞ��ŶĂůǇƐŝƐ��ĞŶƚĞƌ͘�dŚĞ�&/K
ĂƐƐŝƐƚƐ�ƚŚĞ�'/s��ƐƚƌĂƚĞŐǇ�ďǇ�ƉƌŽǀŝĚŝŶŐ�ŝŶƚĞůůŝŐĞŶĐĞ�ƌĞŐĂƌĚŝŶŐ�WƌŽďĂƚŝŽŶĞƌƐ͘�dŚĞ�ŐƌĂŶƚ�ĂůƐŽ�ĨƵŶĚƐ�ƚŚĞ�ƐĂůĂƌǇ�ŽĨ�ĂŶŽƚŚĞƌ
WƌŽďĂƚŝŽŶ�KĨĨŝĐĞƌ�ǁŚŽ�ǁŽƌŬƐ�ĚŝƌĞĐƚůǇ�ǁŝƚŚ�ƚŚĞ��ůďĂŶǇ�WŽůŝĐĞ��ŶŚĂŶĐĞĚ�^ƵƉĞƌǀŝƐŝŽŶ�ƵŶŝƚ�ŵŽŶŝƚŽƌŝŶŐ�WƌŽďĂƚŝŽŶĞƌƐ�ǁŚŽ
ŵĂǇďĞ�ĞŶŐĂŐĞĚ�ŝŶ�ĂĐƚŝǀŝƚŝĞƐ�ƚŚĂƚ�ĂƌĞ�ůŝŬĞůǇ�ƚŽ�ůĞĂĚ�ƚŽ�ŐƵŶ�ǀŝŽůĞŶĐĞ͘��dŚĞ�'/s��WƌŽďĂƚŝŽŶ�KĨĨŝĐĞƌ�ƉƌŽǀŝĚĞƐ�ĞŶŚĂŶĐĞĚ
ƉƌŽďĂƚŝŽŶ�ƐƵƉĞƌǀŝƐŝŽŶ͘�dŚŝƐ�ŵĂǇ�ŝŶĐůƵĚĞ�ƐƉĞĐŝĂů�ĚĞƚĂŝůƐ�ǁŚĞƌĞ�ƉƌŽďĂƚŝŽŶĞƌƐ�ŵĂǇ�ĂƚƚĞŶĚ͕�ĐƵƌĨĞǁ�ĐŚĞĐŬƐ͕�ŝŶĐƌĞĂƐĞĚ
ƌĞƉŽƌƚŝŶŐ�ĂŶĚ�'W^�ŵŽŶŝƚŽƌŝŶŐ͘�KƚŚĞƌ�ĨƵŶĚŝŶŐ�ŝŶĐůƵĚĞƐ�ůŝŵŝƚĞĚ�KǀĞƌƚŝŵĞ�ĂŶĚ�'W^�ŵŽŶŝƚŽƌŝŶŐ͘

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

&21&(51,1*�$//�5(48(676

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R
,I�0DQGDWHG�&LWH�$XWKRULW\� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� �ϯϭϰϬ͘Ϭϯϯϯϰ
5HYHQXH�$PRXQW� ϭϯϳ͕ϬϬϱ͘

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
$SSURSULDWLRQ�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6WDWH� ����
&RXQW\� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
/RFDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϳ͘ϭ͘ϮϬϮϬͲϲ͘ϯϬ͘ϮϬϮϭ
/HQJWK�RI�&RQWUDFW� ϭϮ�ŵŽŶƚŚƐ

,PSDFW�RQ�3HQGLQJ�/LWLJDWLRQ �<HV 1R
,I�\HV��H[SODLQ� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ƌĞƐŽůƵƚŝŽŶ�Ϯϲϵ
'DWH�RI�$GRSWLRQ� :ƵůǇ�ϴ͕�ϮϬϭϵ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
ZĞƋƵĞƐƚŝŶŐ ƉĞƌŵŝƐƐŝŽŶ ƚŽ ƌĞŶĞǁ dŚĞ WƌŽďĂƚŝŽŶ �ĞƉĂƌƚŵĞŶƚ͛Ɛ ĐŽŶƚƌĂĐƚ ǁŝƚŚ ƚŚĞ EĞǁ zŽƌŬ ^ƚĂƚĞ �ŝǀŝƐŝŽŶ ŽĨ
�ƌŝŵŝŶĂů :ƵƐƚŝĐĞ ^ĞƌǀŝĐĞƐ ;��:^Ϳ ƌĞŐĂƌĚŝŶŐ 'ƵŶ /ŶǀŽůǀĞĚ sŝŽůĞŶĐĞ �ůŝŵŝŶĂƚŝŽŶ ;'/s�Ϳ͘ dŚŝƐ ŝƐ Ă ƉĂƌƚŶĞƌƐŚŝƉ ǁŝƚŚ
ƚŚĞ��ůďĂŶǇ��ŽƵŶƚǇ��ŝƐƚƌŝĐƚ��ƚƚŽƌŶĞǇ͕��ůďĂŶǇ�WŽůŝĐĞ͕�ĂŶĚ�Ez^��ŝǀŝƐŝŽŶ�ŽĨ��ƌŝŵŝŶĂů�:ƵƐƚŝĐĞ�^ĞƌǀŝĐĞƐ͘

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



���6RXWK�6ZDQ�6WUHHW��$OEDQ\��1HZ�<RUN������ ������������ ZZZ�FULPLQDOMXVWLFH�Q\�JRY

$1'5(:�0��&8202
*RYHUQRU

0,&+$(/�&��*5((1
([HFXWLYH�'HSXW\�&RPPLVVLRQHU

-())5(<�3��%(1'(5
'HSXW\�&RPPLVVLRQHU

'ƌĂŶƚ��ǁĂƌĚ�EŽƚŝĐĞ
'ƌĂŶƚĞĞͬ�ŽŶƚƌĂĐƚŽƌ͗�
�ůďĂŶǇ��ŽƵŶƚǇ WƌŽďĂƚŝŽŶ��ĞƉĂƌƚŵĞŶƚ

�ĂƚĞ͗
:ƵŶĞ�Ϯϵ͕�ϮϬϮϬ

WƌŽŐƌĂŵ�EĂŵĞ͗�
'/s��;ϮϬϮϬͲϮϬϮϭͿ

�ǁĂƌĚ��ŵŽƵŶƚ͗
��������

^ŝŐŶĂƚŽƌǇ�EĂŵĞ ĂŶĚ�dŝƚůĞ͗�
tŝůůŝĂŵ �ŽŶŶŽƌƐ
�ŝƌĞĐƚŽƌ

dĞƌŵ��ĂƚĞƐ͗�
:ƵůǇ�ϭ͕ ϮϬ ƚŚƌŽƵŐŚ�:ƵŶĞ�ϯϬ͕�ϮϬ

�ŵĂŝů͗�
ǁŝůůŝĂŵ͘ĐŽŶŶŽƌƐΛĂůďĂŶǇĐŽƵŶƚǇ͘ĐŽŵ

WƌŽũĞĐƚ�/��EŽ͗͘�
'sϮϬͲϭϬϬϮͲ�ϬϬ

^&^�sĞŶĚŽƌ�/��EŽ͗͘�
ϭϬϬϬϬϬϮϰϮϴ

�ŽŶƚƌĂĐƚ�EŽ͗͘
�ϰϴϰϳϬϴ

�ŽŶŐƌĂƚƵůĂƚŝŽŶƐ�ŽŶ�ǇŽƵƌ�ϮϬϮϬͲϮϭ�ĂǁĂƌĚ�ĨŽƌ�ƚŚĞ���:^�'ƵŶ�/ŶǀŽůǀĞĚ�sŝŽůĞŶĐĞ��ůŝŵŝŶĂƚŝŽŶ�;'/s�Ϳ�
ŝŶŝƚŝĂƚŝǀĞ͘�

zŽƵƌ���:^�'ƌĂŶƚƐ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�ǁŝůů�ďĞ�ĐŽŶƚĂĐƚŝŶŐ�ǇŽƵ�ƐŚŽƌƚůǇ�ƚŽ�ƌĞǀŝĞǁ�ĂŶǇ�ƌĞŵĂŝŶŝŶŐ�ĐŽŶƚƌĂĐƚ�
ƌĞƋƵŝƌĞŵĞŶƚƐ͘��WůĞĂƐĞ�ŶŽƚĞ�ƚŚĂƚ�ƉƌŽŵƉƚ�ĐŽŵƉůĞƚŝŽŶ�ŽĨ�ƚŚŝƐ�ƐƚĞƉ�ǁŝůů�ĨĂĐŝůŝƚĂƚĞ�ƚŝŵĞůǇ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ǇŽƵƌ�
ĐŽŶƚƌĂĐƚ͘���

��:^�ŝƐ�ƉůĞĂƐĞĚ�ƚŽ�ďĞ�ĂďůĞ�ƚŽ�ƉƌŽǀŝĚĞ�ǇŽƵƌ�ĂŐĞŶĐǇ�ǁŝƚŚ�ƚŚŝƐ�ĨƵŶĚŝŶŐ�ĂŶĚ�ǁĞ�ůŽŽŬ�ĨŽƌǁĂƌĚ�ƚŽ�ǁŽƌŬŝŶŐ�
ǁŝƚŚ�ǇŽƵ�ŝŶ�ŽƵƌ�ĐŽŶƚŝŶƵĞĚ�ĞĨĨŽƌƚƐ�ƚŽ�ŵĂŝŶƚĂŝŶ�EĞǁ�zŽƌŬ͛Ɛ�ƐƚĂŶĚŝŶŐ�ĂƐ�ƚŚĞ�ƐĂĨĞƐƚ�ůĂƌŐĞ�ƐƚĂƚĞ�ŝŶ�ƚŚĞ�
ŶĂƚŝŽŶ͘��

dŚĞ�ĂǁĂƌĚ�ĂŵŽƵŶƚ�ůŝƐƚĞĚ�ĂďŽǀĞ�ŝƐ�ĐŽŶƚŝŶŐĞŶƚ ƵƉŽŶ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗
ϭ͘ dŚĞ�ĂǀĂŝůĂďŝůŝƚǇ�ŽĨ�ĂƉƉƌŽƉƌŝĂƚŝŽŶƐ͕�ǁŚŝĐŚ�ŵĂǇ�ďĞ�ƌĞĚƵĐĞĚ�ĚƵƌŝŶŐ�ƚŚĞ�ĐŽŶƚƌĂĐƚ�ƉĞƌŝŽĚ�ƉƵƌƐƵĂŶƚ

ƚŽ�ůĂŶŐƵĂŐĞ�ŝŶĐůƵĚĞĚ�ŝŶ�ƚŚĞ�&zϮϭ�ĞŶĂĐƚĞĚ�ƐƚĂƚĞ�ďƵĚŐĞƚ͖
Ϯ͘ ��:^�ĂƉƉƌŽǀĂů�ŽĨ�ƚŚĞ�ĐŽƵŶƚǇ͛Ɛ�'/s���ŽŵƉƌĞŚĞŶƐŝǀĞ�WůĂŶ�ĨŽƌ�ϮϬϮϬͲϮϭ͖�ĂŶĚ
ϯ͘ �ƉƉƌŽǀĂů�ĂŶĚ�ĞǆĞĐƵƚŝŽŶ�ŽĨ�ƚŚĞ�ŐƌĂŶƚ�ĐŽŶƚƌĂĐƚ�ďǇ�ƚŚĞ��ƚƚŽƌŶĞǇ�'ĞŶĞƌĂů�ĂŶĚ�ƚŚĞ�KĨĨŝĐĞ�ŽĨ�ƚŚĞ

^ƚĂƚĞ��ŽŵƉƚƌŽůůĞƌ͘

/Ĩ�ǇŽƵ�ŚĂǀĞ�ĂŶǇ�ƋƵĞƐƚŝŽŶƐ�ĂďŽƵƚ ƚŚŝƐ�ĂǁĂƌĚ͕�ƉůĞĂƐĞ�ĐŽŶƚĂĐƚ͗�
�ĂǀĞ�DĂƌƚŝŶ

WƵďůŝĐ�^ĂĨĞƚǇ�'ƌĂŶƚƐ�ZĞƉƌĞƐĞŶƚĂƚŝǀĞ�ϯ
Ez^��ŝǀŝƐŝŽŶ�ŽĨ��ƌŝŵŝŶĂů�:ƵƐƚŝĐĞ�^ĞƌǀŝĐĞƐ

KĨĨŝĐĞ�ŽĨ�WƌŽŐƌĂŵ��ĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�&ƵŶĚŝŶŐ
;ϱϭϴͿ ϰϴϱͲϵϲϬϳ Žƌ �ĂǀŝĚ͘DĂƌƚŝŶΛ��:^͘Ez͘'Ks

��



$OEDQ\�&RXQW\�3UREDWLRQ�'HSDUWPHQW�� �����������

ò�7LPH�)LHOG�,QWHOOLJHQFH�2IILFHU�������������������������6DODU\��������������)ULQJH�

2QH�ò�WLPH�3UREDWLRQ�2IILFHU�ZLOO�EH�DVVLJQHG�DV�D�)LHOG�,QWHOOLJHQFH�2IILFHU�WR�WKH�

&DSLWDO�5HJLRQ�&ULPH�$QDO\VLV�&HQWHU���7KH�),2�ZLOO�IRFXV�RI�SUREDWLRQHUV�DQG�HQKDQFH�JXQ�

UHODWHG�LQWHOOLJHQFH�IRU�DOO�*,9(�SDUWQHUV���7KH�),2�DWWHQGV�DOO�ZHHNO\�FULPH�PHHWLQJV�DQG�

DVVLVWV�ZLWK�WKH�*9,�VWUDWHJ\�E\�SURYLGLQJ�LQWHOOLJHQFH�UHJDUGLQJ�LQGLYLGXDOV�ZKR�PD\�EH�

LQYROYHG�LQ�D�*9,�HQIRUFHPHQW�DFWLRQ�

3UREDWLRQ�2IILFHU�������������������������6DODU\��������������)ULQJH�

2QH�)XOO� WLPH�3UREDWLRQ�2IILFHU�LV�DVVLJQHG�WR�*,9(�UHODWHG�VWUDWHJLHV�DQG�LQLWLDWLYHV��

7KH�RIILFHU�ZRUNV�GLUHFWO\�ZLWK�WKH�$OEDQ\�3ROLFH�'HSDUWPHQW¶V�(QKDQFHG�6XSHUYLVLRQ�DQG�75D&�

XQLWV�WR�RYHUVHH�SUREDWLRQHUV�LGHQWLILHG�WKURXJK�92,'���7KH�3UREDWLRQ�2IILFHU�DOVR�DVVLVWV�LQ�WKH�

PRQLWRULQJ�RI�JURXS�PHPEHUV�WKDW�PD\�EH�HQJDJHG�LQ�DFWLYLWLHV�WKDW�DUH�OLNHO\�WR�OHDG�WR�JXQ�

YLROHQFH��EXW�KDYH�QRW�\HW�VFRUHG�KLJK�HQRXJK�IRU�LQFOXVLRQ�RQ�WKH�92,'�OLVW���7KH�3UREDWLRQ�

2IILFHU�LV�DOVR�LQVWUXPHQWDO�WR�WKH�*9,�VWUDWHJ\�E\�DVVLVWLQJ�LQ�WKH�VHOHFWLRQ�RI�LQGLYLGXDOV�ZKR�

DWWHQG�WKH�&DOO�,Q��SDUWLFLSDWLQJ�LQ�&XVWRP�1RWLILFDWLRQV��DQG�DVVLVWLQJ�LQ�FDUU\LQJ�RXW�3UREDWLRQ�

UHODWHG�VDQFWLRQV�IRU�LQGLYLGXDOV�ZKR�DUH�WKH�WDUJHW�RI�*9,�HQIRUFHPHQW�DFWLRQV���7KH�3UREDWLRQ�

2IILFHU�SDUWLFLSDWHV�LQ�WKH�*9,�2SHUDWLRQDO�*URXS�DQG�DWWHQGV�DOO�ZHHNO\�FULPH�PHHWLQJV���

(QKDQFHG�VXSHUYLVLRQ�RI�WKHVH�RIIHQGHUV�LQFOXGHV��ILHOG�FRQWDFWV��VSHFLDO�GHWDLOV��LH��FRQFHUWV�

DQG�EDVNHWEDOO�JDPHV���KRPH�YLVLWV��FXUIHZ�FKHFNV��LQFUHDVHG�UHSRUWLQJ��*36�PRQLWRULQJ��

URXWLQH�VHDUFKHV��VFKRRO�GLVPLVVDO�DQG�D�YDULHW\�RI�RWKHU�VLWH�YLVLWV� 7KH�3UREDWLRQ�2IILFHU�

DVVLVWV�WKRVH�WKUHDWHQHG�E\�JXQ�YLROHQFH�WR�HQVXUH�VDIHW\�ZKLOH�PDLQWDLQLQJ�DFFRXQWDELOLW\��

2YHUWLPH������������

+RW�6SRW�3ROLFLQJ � �����������± $OEDQ\�&RXQW\�3UREDWLRQ�LQ�FRRUGLQDWLRQ�ZLWK�WKH�$OEDQ\�

3ROLFH�'HSDUWPHQW�FRQGXFWV�KRPH�YLVLWV�ZHHNO\�IRU�KLJK�ULVN�SUREDWLRQHUV��SUREDWLRQHUV�RQ�WKH�

92,'�OLVW��DQG�JURXS�LQYROYHG�SUREDWLRQHUV���7KHVH�YLVLWV�DVVXUH�WKDW�DOO�SDUWQHUV�KDYH�WKH�PRVW�

FXUUHQW�LQIRUPDWLRQ�UHJDUGLQJ�DGGUHVVHV��WKDW�SUREDWLRQHUV�DUH�DELGLQJ�E\�DOO�FRQGLWLRQV��DQG�

DOVR�SURYLGH�LQWHOOLJHQFH�UHJDUGLQJ�ZKR�SUREDWLRQHUV�DUH�VSHQGLQJ�WKHLU�IUHH�WLPH�ZLWK���:DUUDQW�

VZHHSV�DUH�FRQGXFWHG�MRLQWO\�ZLWK�$3'��SDUWLFXODUO\�LQ�KRWVSRWV�ZKHQ�&RQIOLFW�$QDO\VLV�LV�

VKRZLQJ�D�KRW�DUHD�DQG�ZKHQ�WKHUH�LV�D�ULVH�LQ�JXQ�YLROHQFH�

)RFXVHG�'HWHUUHQFH � ����������± $OEDQ\�&RXQW\�3UREDWLRQ�SDUWLFLSDWHV�LQ�WKH�*9,�VWUDWHJ\���

2YHUWLPH�IXQGV�ZLOO�EH�XVHG�IRU�SDUWLFLSDWLRQ�LQ�&DOO�LQV�DQG�&XVWRP�1RWLILFDWLRQV�

$QNOH�%UDFHOHW�$FWLYDWLRQ�DQG�0RQLWRULQJ������������

$W�WLPHV�LW�EHFRPHV�QHFHVVDU\�IRU�LQGLYLGXDOV�RQ�WKH�92,'�OLVW��RU�LQGLYLGXDOV�ZKR�DUH�

LGHQWLILHG�PHPEHUV�RI�D�JURXS�ZKR�DUH�DOVR�XQGHU�WKH�VXSHUYLVLRQ�RI�3UREDWLRQ�WR�EH�PRQLWRUHG�

��



YLD�*36�DQNOH�EUDFHOHWV���$Q�LQFUHDVLQJO\�FRPPRQ�SUDFWLFH�IRU�$OEDQ\�&RXQW\�3UREDWLRQ��ZKHQ�

XVHG�LW�DOORZV�IRU�PRUH�VWULQJHQW�FRPSOLDQFH�ZLWK�WHUPV�RI�SUREDWLRQ�DQG�VXEVHTXHQW�

LQYHVWLJDWLRQV���7KH�*,9(�IXQGHG�3UREDWLRQ�2IILFHU�RIIHUV�UHFRPPHQGDWLRQV�IRU�FRQGLWLRQV�

UHODWLQJ�WR�*36�IRU�HQKDQFHG�VXSHUYLVLRQ�DQG�PRQLWRULQJ�VR�WKDW�]HUR�WROHUDQFH�DFWLRQV�PD\�EH�

WDNHQ�ZKHQ�RIIHQGHUV�YLRODWH�VXFK�FRQGLWLRQV�
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��



-XO\���������

+RQRUDEOH�$QGUHZ�-R\FH
&KDLU��$OEDQ\�&RXQW\�/HJLVODWXUH
����6WDWH�6WUHHW��5P�����
$OEDQ\��1<������

'HDU�&KDLUPHQ�-R\FH�

7KH�5HJLRQDO�,PPLJUDWLRQ�$VVLVWDQFH�&HQWHU��5,$&��UHTXHVW�DXWKRUL]DWLRQ�WR�DFFHSW WKH�
VHFRQG�URXQG�RI IXQGLQJ�IURP�WKH�1HZ�<RUN�6WDWH�2IILFH�RI�,QGLJHQW�/HJDO�6HUYLFHV�WR�SURYLGH�
OHJDO�VXSSRUW��LQ�SHUVRQ�DQG�YLUWXDO�LPPLJUDWLRQ�WUDLQLQJ��DQG�WKH�GHYHORSPHQW�RI�SURWRFROV�DQG�
SURFHGXUHV�IRU�DWWRUQH\V DQG�FRXUW�URRPV WKURXJKRXW�WKH�IRXUWHHQ�FRXQWLHV �SOHDVH�VHH�DWWDFKHG�
IRU�GHWDLOV� WKH�5,$&�UHSUHVHQWV� 7KH�5,$&�ZLOO�IXQFWLRQ�DV�UHVRXUFH�IRU�WKH�GHIHQGHU�FRPPXQLW\
WR XQGHUVWDQG�DQG�QDYLJDWH WKH�FRPSOH[LWLHV�RI�LPPLJUDWLRQ FRQVHTXHQFHV�LQ�UHJDUGV�WR�FULPLQDO�
FRQYLFWLRQV��7KH�IXQGLQJ�ZLOO�EH�XWLOL]HG WR�SURYLGH�UHVRXUFHV��DQG�JXLGDQFH�WR�PDQGDWHG�
UHSUHVHQWDWLYHV RI FULPLQDO ODZ� IDPLO\ ODZ��DSSHOODWH�DQG�SRVW�FRQYLFWLRQV�UHSUHVHQWDWLRQ LQ�
FRPSOLDQFH�ZLWK�WKH�OHJDO�DQG�FRQVWLWXWLRQDO�REOLJDWLRQV�HVWDEOLVKHG�E\�WKH�6XSUHPH�&RXUW�LQ�
3DGLOOD�Y��.HQWXFN\������6��&W�������������� 2Q�-XO\�����������WKH�5,$&�ZDV�DZDUGHG�
�����������WR�FRQWLQXH�LWV�SDUWLFLSDWLRQ�LQ�D�VWDWHZLGH�QHWZRUN�GHVLJQHG�WR�LPSURYH�SURYLGHG�
LQGLJHQW�OHJDO VHUYLFHV�RYHU�WKH�QH[W�WKUHH�\HDUV��

9HU\�WUXO\�\RXUV�

(YHO\Q�$��.LQQDK��(VT�
'LUHFWRU
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&RXQW\�RI�$OEDQ\

/HJLVODWLRQ�7H[W

����6WDWH�6WUHHW
$OEDQ\��1<������

)LOH��� 703������ 9HUVLRQ� �

5(48(67�)25�/(*,6/$7,9(�$&7,21

'HVFULSWLRQ��H�J���&RQWUDFW�$XWKRUL]DWLRQ�IRU�,QIRUPDWLRQ�6HUYLFHV��
&RQWUDFW�DXWKRUL]DWLRQ�IRU�5HJLRQDO�,PPLJUDWLRQ�$VVLVWDQFH�&HQWHU��5,$&��IXQGLQJ

'DWH� ϬϳͬϮϰͬϮϬϮϬ

6XEPLWWHG�%\� �ĂŬĂƌǇ�:ĂŶŶĞŚ

'HSDUWPHQW� Z/��

7LWOH� ��

3KRQH� ;ϱϭϴͿϰϰϳͲϰϴϵϬ

'HSDUWPHQW�5HS�

$WWHQGLQJ�0HHWLQJ� �ǀĞůǇŶ�<ŝŶŶĂŚ

3XUSRVH�RI�5HTXHVW�

�$GRSWLQJ�RI�/RFDO�/DZ
�$PHQGPHQW�RI�3ULRU�/HJLVODWLRQ
�$SSURYDO�$GRSWLRQ�RI�3ODQ�3URFHGXUH
�%RQG�$SSURYDO
�%XGJHW�$PHQGPHQW
�&RQWUDFW�$XWKRUL]DWLRQ
�&RXQW\ZLGH�6HUYLFHV
�(QYLURQPHQWDO�,PSDFW�6(45
�+RPH�5XOH�5HTXHVW
�3URSHUW\�&RQYH\DQFH
�2WKHU���VWDWH�LI�QRW�OLVWHG� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�%8'*(7�$0(1'0(176

,QFUHDVH�GHFUHDVH�FDWHJRU\��FKRRVH�DOO�WKDW�DSSO\��
�&RQWUDFWXDO
�(TXLSPHQW
�)ULQJH
�3HUVRQQHO
�3HUVRQQHO�1RQ�,QGLYLGXDO

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

�5HYHQXH

,QFUHDVH�$FFRXQW�/LQH�1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6RXUFH�RI�)XQGV� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
7LWOH�&KDQJH� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�&2175$&7�$87+25,=$7,216

7\SH�RI�&RQWUDFW�
�&KDQJH�2UGHU�&RQWUDFW�$PHQGPHQW
�3XUFKDVH��(TXLSPHQW�6XSSOLHV�
�/HDVH��(TXLSPHQW�6XSSOLHV�
�5HTXLUHPHQWV
�3URIHVVLRQDO�6HUYLFHV
�(GXFDWLRQ�7UDLQLQJ
�*UDQW

�ĐĐĞƉƚĂŶĐĞ
6XEPLVVLRQ�'DWH�'HDGOLQH�&OLFN�RU�WDS�WR�HQWHU�D�GDWH�

�6HWWOHPHQW�RI�D�&ODLP
�5HOHDVH�RI�/LDELOLW\
�2WKHU���VWDWH�LI�QRW�OLVWHG� ĂĐĐĞƉƚ�ĨƵŶĚŝŶŐ

&RQWUDFW�7HUPV�&RQGLWLRQV�

3DUW\��1DPH�DGGUHVV��
1<6�2IILFH�RI�,QGLJHQW�/HJDO�6HUYLFHV
$�(��6PLWK�%XLOGLQJ����WK�)ORRU
���6RXWK�6ZDQ�6WUHHW
$OEDQ\��1<������

$GGLWLRQDO�3DUWLHV��1DPHV�DGGUHVVHV��
&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$PRXQW�5DLVH�6FKHGXOH�)HH� Ψϭ͕ϲϱϰ͕ϮϲϬ
6FRSH�RI�6HUYLFHV� ĂĐĐĞƉƚ�ĨƵŶĚŝŶŐ�ƚŽ�ŝŵƉƌŽǀĞ�ƋƵĂůŝƚǇ�ŽĨ�ŵĂŶĚĂƚĞĚ�ƌĞƉƌĞƐĞŶƚĂƚŝŽŶ�ƚŽ
ŶŽŶĐŝƚŝǌĞŶ�ĐůŝĞŶƚƐ�ďǇ�ŝŶĚŝŐĞŶƚ�ƐĞƌǀŝĐĞ�ƉƌŽǀŝĚĞƌƐ͘

%RQG�5HV��1R�� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
'DWH�RI�$GRSWLRQ� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&21&(51,1*�$//�5(48(676

0DQGDWHG�3URJUDP�6HUYLFH� �<HV 1R
,I�0DQGDWHG�&LWH�$XWKRULW\� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



)LOH��� 703������ 9HUVLRQ� �

,V�WKHUH�D�)LVFDO�,PSDFW� �<HV 1R
$QWLFLSDWHG�LQ�&XUUHQW�%XGJHW� �<HV 1R

&RXQW\�%XGJHW�$FFRXQWV�
5HYHQXH�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
5HYHQXH�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

$SSURSULDWLRQ�$FFRXQW�DQG�/LQH� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
$SSURSULDWLRQ�$PRXQW� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

6RXUFH�RI�)XQGLQJ����3HUFHQWDJHV�
)HGHUDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
6WDWH� ����
&RXQW\� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�
/RFDO� &OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

7HUP
7HUP���6WDUW�DQG�HQG�GDWH� ϬϭͬϬϭͬϮϬϮϬ�Ͳ�ϭϮͬϯϭͬϮϬϮϬ
/HQJWK�RI�&RQWUDFW� dŚƌĞĞ�ǇĞĂƌƐ

,PSDFW�RQ�3HQGLQJ�/LWLJDWLRQ �<HV 1R
,I�\HV��H[SODLQ� �&OLFN�RU�WDS�KHUH�WR�HQWHU�WH[W�

3UHYLRXV�UHTXHVWV�IRU�,GHQWLFDO�RU�6LPLODU�$FWLRQ�
5HVROXWLRQ�/DZ�1XPEHU� ZĞƐŽůƵƚŝŽŶ�Ϯϱ�ŽĨ�ϮϬϮϬ
'DWH�RI�$GRSWLRQ� ϮͬϭϬͬϮϬ

-XVWLILFDWLRQ���VWDWH�EULHIO\�ZK\�OHJLVODWLYH�DFWLRQ�LV�UHTXHVWHG�
dŚĞ�ZĞŐŝŽŶĂů�/ŵŵŝŐƌĂƚŝŽŶ��ƐƐŝƐƚĂŶĐĞ��ĞŶƚĞƌ�;Z/��Ϳ�ƌĞƋƵĞƐƚ�ĂƵƚŚŽƌŝǌĂƚŝŽŶ�ƚŽ�ĂĐĐĞƉƚ�ƚŚĞ�EĞǁ�zŽƌŬ�^ƚĂƚĞ�KĨĨŝĐĞ�ŽĨ
/ŶĚŝŐĞŶƚ�>ĞŐĂů�^ĞƌǀŝĐĞƐ�ƐĞĐŽŶĚ�ƌŽƵŶĚ�ŽĨ�ĨƵŶĚŝŶŐ�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�Ψϭ͕ϲϱϰ͕ϮϲϬ�ƚŽ�ĐŽŶƚŝŶƵĞ�ŝƚƐ�ƉĂƌƚŝĐŝƉĂƚŝŽŶ�ŝŶ�Ă
ƐƚĂƚĞǁŝĚĞ�ŶĞƚǁŽƌŬ�ĚĞƐŝŐŶĞĚ�ƚŽ�ŝŵƉƌŽǀĞ�ƉƌŽǀŝĚĞĚ�ŝŶĚŝŐĞŶƚ�ůĞŐĂů�ƐĞƌǀŝĐĞƐ�ƚŽ�ŶŽŶĐŝƚŝǌĞŶƐ�ŽǀĞƌ�ƚŚĞ�ŶĞǆƚ�ƚŚƌĞĞ�ǇĞĂƌƐ͘
dŚĞ�Z/���ĨƵŶĐƚŝŽŶƐ�ĂƐ�ƌĞƐŽƵƌĐĞ�ĨŽƌ�ƚŚĞ�ĚĞĨĞŶĚĞƌ�ĐŽŵŵƵŶŝƚǇ�ĂƐ�ƚŚĞǇ�ŶĂǀŝŐĂƚĞ�ƚŚĞ�ĐŽŵƉůĞǆŝƚŝĞƐ�ŽĨ�ŝŵŵŝŐƌĂƚŝŽŶ
ĐŽŶƐĞƋƵĞŶĐĞƐ�ƚŚƌŽƵŐŚŽƵƚ�ƚŚĞ�ƚŚŝƌĚ�Z/���ƌĞŐŝŽŶ�ŽĨ�EĞǁ�zŽƌŬ͕�ǁŚŝĐŚ�ŝŶĐůƵĚĞƐ�ƚŚĞ��ĂƉŝƚĂů��ŝƐƚƌŝĐƚ�ĂŶĚ�EŽƌƚŚĞƌŶ�EĞǁ
zŽƌŬ�;ƐĞĞ�ĂƚƚĂĐŚĞĚ�ĨŽƌ�ůŝƐƚŝŶŐ�ŽĨ�ƚŚĞ�ĨŽƵƌƚĞĞŶ�ĐŽƵŶƚŝĞƐͿ͘��dŚĞ�ĨƵŶĚŝŶŐ�ǁŝůů�ďĞ�ƵƚŝůŝǌĞĚ�ƚŽ�ƉƌŽǀŝĚĞ�ƚƌĂŝŶŝŶŐ͕�ƌĞƐŽƵƌĐĞƐ͕
ĂŶĚ�ĞǆƉĞƌƚ�ŐƵŝĚĂŶĐĞ�ƚŽ�ŵĂŶĚĂƚĞĚ�ƌĞƉƌĞƐĞŶƚĂƚŝǀĞƐ�ŽĨ�ĐƌŝŵŝŶĂů�ůĂǁ͕�ĨĂŵŝůǇ�ůĂǁ�ŝŶĐůƵĚŝŶŐ�ĂƉƉĞůůĂƚĞ�ĂŶĚ�ƉŽƐƚͲ
ĐŽŶǀŝĐƚŝŽŶƐ�ŝŶ�ĐŽŵƉůŝĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�ůĞŐĂů�ĂŶĚ�ĐŽŶƐƚŝƚƵƚŝŽŶĂů�ŽďůŝŐĂƚŝŽŶƐ�ĞƐƚĂďůŝƐŚĞĚ�ďǇ�ƚŚĞ�^ƵƉƌĞŵĞ��ŽƵƌƚ�ŝŶ�WĂĚŝůůĂ
ǀ͘�<ĞŶƚƵĐŬǇ͕�ϭϯϬ�^͘��ƚ͘�ϭϰϳϯ�;ϮϬϭϬͿ͘

&RXQW\�RI�$OEDQ\ 3ULQWHG�RQ���������3DJH���RI��

SRZHUHG�E\�/HJLVWDU� ��



&RQWUDFW�1XPEHU��B&�1'���B
3DJH�� RI��
0DVWHU�*UDQW�&RQWUDFW��)DFH�3DJHV
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67$7(�$*(1&<��1DPH�	�$GGUHVV��

1<6�2IILFH�RI�,QGLJHQW�/HJDO�6HUYLFHV
$��(��6PLWK�%XLOGLQJ����WK�)ORRU
���6RXWK�6ZDQ�6WUHHW
$OEDQ\��1<�������

%86,1(66�81,7�'(37��,'� 2/6��
�������

&2175$&7�180%(5� &�1'���
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VD\�WKDW�KH�VKH�UHVLGHV�DW�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��WKDW�KH�VKH�LV�WKH�
BBBBBBBBBBBBBBBBBBBBBBBBBBB�RI�WKH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��WKH�FRQWUDFWRU�GHVFULEHG�
KHUHLQ�ZKLFK�H[HFXWHG�WKH�IRUHJRLQJ�LQVWUXPHQW��DQG�WKDW�KH�VKH�VLJQHG�KLV�KHU�QDPH�WKHUHWR�DV�DXWKRUL]HG�
E\�WKH�FRQWUDFWRU�QDPHG�RQ�WKH�IDFH�SDJH�RI�WKLV�0DVWHU�&RQWUDFW�

�1RWDU\��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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&RQWUDFW�1XPEHU� &�1'���
3DJH�� RI�����0DVWHU�&RQWUDFW�IRU�*UDQWV�± 6WDQGDUG�7HUPV�DQG�&RQGLWLRQV��$XJXVW������

67$7(�2)�1(:�<25.
0$67(5�&2175$&7�)25�*5$176

7KLV�6WDWH�RI�1HZ�<RUN�0DVWHU�&RQWUDFW�IRU�*UDQWV��0DVWHU�&RQWUDFW��LV�KHUHE\�PDGH�E\�DQG�EHWZHHQ�
WKH�6WDWH�RI�1HZ�<RUN�DFWLQJ�E\�DQG�WKURXJK�WKH�DSSOLFDEOH�6WDWH�$JHQF\��6WDWH��DQG�WKH�SXEOLF�RU�SULYDWH�HQWLW\�
�&RQWUDFWRU��LGHQWLILHG�RQ�WKH�IDFH�SDJH�KHUHRI��)DFH�3DJH��

:,71(66(7+�

:+(5($6�� WKH� 6WDWH� KDV� WKH� DXWKRULW\� WR� UHJXODWH� DQG� SURYLGH� IXQGLQJ� IRU� WKH� HVWDEOLVKPHQW� DQG�
RSHUDWLRQ�RI�SURJUDP�VHUYLFHV��GHVLJQ�RU�WKH�H[HFXWLRQ�DQG�SHUIRUPDQFH�RI�FRQVWUXFWLRQ�SURMHFWV��DV�DSSOLFDEOH�
DQG�GHVLUHV�WR�FRQWUDFW�ZLWK�VNLOOHG�SDUWLHV�SRVVHVVLQJ�WKH�QHFHVVDU\�UHVRXUFHV�WR�SURYLGH�VXFK�VHUYLFHV�RU�ZRUN��
DV�DSSOLFDEOH��DQG

:+(5($6��WKH�&RQWUDFWRU�LV�UHDG\��ZLOOLQJ�DQG�DEOH�WR�SURYLGH�VXFK�SURJUDP�VHUYLFHV�RU�WKH�H[HFXWLRQ�
DQG�SHUIRUPDQFH�RI�FRQVWUXFWLRQ�SURMHFWV�DQG�SRVVHVVHV�RU�FDQ�PDNH�DYDLODEOH�DOO�QHFHVVDU\�TXDOLILHG�SHUVRQQHO��
OLFHQVHV�� IDFLOLWLHV� DQG� H[SHUWLVH� WR� SHUIRUP�RU� KDYH� SHUIRUPHG� WKH� VHUYLFHV� RU�ZRUN�� DV� DSSOLFDEOH�� UHTXLUHG�
SXUVXDQW�WR�WKH�WHUPV�RI�WKH�0DVWHU�&RQWUDFW�

12:�7+(5()25(��LQ�FRQVLGHUDWLRQ�RI�WKH�SURPLVHV��UHVSRQVLELOLWLHV��DQG�FRYHQDQWV�KHUHLQ��WKH�6WDWH�
DQG�WKH�&RQWUDFWRU�DJUHH�DV�IROORZV��

67$1'$5'�7(506�$1'�&21',7,216

,� *(1(5$/�3529,6,216�

$� ([HFXWRU\�&ODXVH��,Q�DFFRUGDQFH�ZLWK�6HFWLRQ����RI�WKH�6WDWH�)LQDQFH�/DZ��WKH�6WDWH�VKDOO�KDYH�QR�
OLDELOLW\�XQGHU�WKH�0DVWHU�&RQWUDFW�WR�WKH�&RQWUDFWRU��RU�WR�DQ\RQH�HOVH��EH\RQG�IXQGV�DSSURSULDWHG�
DQG�DYDLODEOH�IRU�WKH�0DVWHU�&RQWUDFW��

%� 5HTXLUHG� $SSURYDOV� ,Q� DFFRUGDQFH� ZLWK� 6HFWLRQ� ���� RI� WKH� 6WDWH� )LQDQFH� /DZ� �RU�� LI� WKH
0DVWHU�&RQWUDFW�LV�ZLWK�WKH�6WDWH�8QLYHUVLW\�RI�1HZ�<RUN��681<��RU�&LW\�8QLYHUVLW\�RI�1HZ�<RUN�
�&81<��� 6HFWLRQ� ���� RU� 6HFWLRQ� ����� RI� WKH� (GXFDWLRQ� /DZ��� LI� WKH� 0DVWHU� &RQWUDFW� H[FHHGV
���������RU���������IRU�FRQWUDFWV�OHW�E\�WKH�2IILFH�RI�*HQHUDO�6HUYLFHV��RU�WKH�PLQLPXP�WKUHVKROGV�
DJUHHG�WR�E\�WKH�2IILFH�RI�WKH�6WDWH�&RPSWUROOHU��26&��IRU�FHUWDLQ�681<�DQG�&81<�FRQWUDFWV���RU�
LI�WKLV�LV�DQ�DPHQGPHQW�IRU�DQ\�DPRXQW�WR�D�FRQWUDFW�ZKLFK��DV�VR�DPHQGHG��H[FHHGV�VDLG�VWDWXWRU\�
DPRXQW� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� FKDQJHV� LQ� DPRXQW�� FRQVLGHUDWLRQ�� VFRSH� RU� FRQWUDFW� WHUP�
LGHQWLILHG�RQ�WKH�)DFH�3DJH��&RQWUDFW�7HUP���LW�VKDOO�QRW�EH�YDOLG��HIIHFWLYH�RU�ELQGLQJ�XSRQ�WKH�6WDWH�
XQWLO� LW�KDV�EHHQ�DSSURYHG�E\��DQG�ILOHG�ZLWK�� WKH�1HZ�<RUN�$WWRUQH\�*HQHUDO�&RQWUDFW�$SSURYDO�
8QLW��$*��DQG�26&� ,I��E\�WKH�0DVWHU�&RQWUDFW��WKH�6WDWH�DJUHHV�WR�JLYH�VRPHWKLQJ�RWKHU�WKDQ�PRQH\�
ZKHQ�WKH�YDOXH�RU�UHDVRQDEO\�HVWLPDWHG�YDOXH�RI�VXFK�FRQVLGHUDWLRQ�H[FHHGV����������LW�VKDOO�QRW�EH�
YDOLG��HIIHFWLYH��RU�ELQGLQJ�XSRQ�WKH�6WDWH�XQWLO�LW�KDV�EHHQ�DSSURYHG�E\��DQG�ILOHG�ZLWK��WKH�$*�DQG�
26&�

%XGJHW� &KDQJHV� $Q� DPHQGPHQW� WKDW� ZRXOG� UHVXOW� LQ� D� WUDQVIHU� RI� IXQGV� DPRQJ� SURJUDP�
DFWLYLWLHV�RU�EXGJHW�FRVW�FDWHJRULHV�WKDW�GRHV�QRW�DIIHFW� WKH�DPRXQW��FRQVLGHUDWLRQ��VFRSH�RU�RWKHU�
WHUPV RI VXFK�FRQWUDFW�PD\�EH�VXEMHFW� WR� WKH�DSSURYDO�RI� WKH�$*�DQG�26&�ZKHUH� WKH�DPRXQW�RI�
VXFK�PRGLILFDWLRQ� LV�� DV� D�SRUWLRQ�RI� WKH� WRWDO� YDOXH�RI� WKH� FRQWUDFW�� HTXDO� WR�RU�JUHDWHU� WKDQ� WHQ�
SHUFHQW� IRU� FRQWUDFWV� RI� OHVV� WKDQ� ILYH�PLOOLRQ�GROODUV��RU� ILYH�SHUFHQW� IRU� FRQWUDFWV� RI�PRUH� WKDQ�
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&RQWUDFW�1XPEHU� &�1'���
3DJH�� RI�����0DVWHU�&RQWUDFW�IRU�*UDQWV�± 6WDQGDUG�7HUPV�DQG�&RQGLWLRQV��$XJXVW������

ILYH�PLOOLRQ� GROODUV�� DQG�� LQ� DGGLWLRQ�� VXFK� DPHQGPHQW�PD\� EH� VXEMHFW� WR� SULRU� DSSURYDO� E\� WKH�
DSSOLFDEOH�6WDWH�$JHQF\�DV�GHWDLOHG�LQ�$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH���

&� 2UGHU�RI�3UHFHGHQFH�

,Q� WKH� HYHQW� RI� D� FRQIOLFW� DPRQJ� �L�� WKH� WHUPV� RI� WKH�0DVWHU�&RQWUDFW� �LQFOXGLQJ� DQ\� DQG� DOO�
DWWDFKPHQWV�DQG�DPHQGPHQWV��RU��LL��EHWZHHQ�WKH�WHUPV�RI�WKH�0DVWHU�&RQWUDFW�DQG�WKH�RULJLQDO�
UHTXHVW� IRU� SURSRVDO�� WKH� SURJUDP� DSSOLFDWLRQ� RU� RWKHU� DWWDFKPHQW� WKDW� ZDV� FRPSOHWHG� DQG�
H[HFXWHG�E\�WKH�&RQWUDFWRU�LQ�FRQQHFWLRQ�ZLWK�WKH�0DVWHU�&RQWUDFW��WKH�RUGHU�RI�SUHFHGHQFH�LV�DV�
IROORZV��

�� 6WDQGDUG�7HUPV�DQG�&RQGLWLRQV�

�� 0RGLILFDWLRQV�WR�WKH�)DFH�3DJH�

�� 0RGLILFDWLRQV�WR�$WWDFKPHQW�$�����$WWDFKPHQW�%��$WWDFKPHQW�&�DQG�$WWDFKPHQW�'�

�� 7KH�)DFH�3DJH��

�� $WWDFKPHQW�$�����$WWDFKPHQW�%��$WWDFKPHQW�&�DQG�$WWDFKPHQW�'�

�� 0RGLILFDWLRQ�WR�$WWDFKPHQW�$���

�� $WWDFKPHQW�$���

�� 2WKHU� DWWDFKPHQWV�� LQFOXGLQJ�� EXW� QRW� OLPLWHG� WR�� WKH� UHTXHVW� IRU� SURSRVDO� RU� SURJUDP�
DSSOLFDWLRQ�

'� )XQGLQJ� )XQGLQJ�IRU�WKH�WHUP�RI�WKH�0DVWHU�&RQWUDFW�VKDOO�QRW�H[FHHG�WKH�DPRXQW�VSHFLILHG�DV�
³&RQWUDFW�)XQGLQJ�$PRXQW´�RQ�WKH�)DFH�3DJH�RU�DV�VXEVHTXHQWO\�UHYLVHG�WR�UHIOHFW�DQ�DSSURYHG�
UHQHZDO�RU�FRVW�DPHQGPHQW���)XQGLQJ�IRU�WKH�LQLWLDO�DQG�VXEVHTXHQW�SHULRGV�RI�WKH�0DVWHU�&RQWUDFW�
VKDOO�QRW�H[FHHG�WKH�DSSOLFDEOH�DPRXQWV�VSHFLILHG�LQ�WKH�DSSOLFDEOH�$WWDFKPHQW�%�IRUP��%XGJHW��

(� &RQWUDFW�3HUIRUPDQFH��7KH�&RQWUDFWRU�VKDOO�SHUIRUP�DOO�VHUYLFHV�RU�ZRUN��DV�DSSOLFDEOH��DQG�
FRPSO\�ZLWK�DOO�SURYLVLRQV�RI�WKH�0DVWHU�&RQWUDFW�WR�WKH�VDWLVIDFWLRQ�RI�WKH�6WDWH��7KH�&RQWUDFWRU�
VKDOO�SURYLGH�VHUYLFHV�RU�ZRUN��DV�DSSOLFDEOH�� DQG�PHHW� WKH�SURJUDP�REMHFWLYHV� VXPPDUL]HG� LQ�
$WWDFKPHQW�&� �:RUN�3ODQ�� LQ�DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI� WKH�0DVWHU�&RQWUDFW�� UHOHYDQW�
ODZV� UXOHV�DQG�UHJXODWLRQV��DGPLQLVWUDWLYH��SURJUDP�DQG�ILVFDO�JXLGHOLQHV��DQG�ZKHUH�DSSOLFDEOH��
RSHUDWLQJ�FHUWLILFDWH�IRU�IDFLOLWLHV�RU�OLFHQVHV�IRU�DQ�DFWLYLW\�RU�SURJUDP��

)� 0RGLILFDWLRQV� 7R�PRGLI\�WKH�$WWDFKPHQWV�RU�)DFH�3DJH��WKH�SDUWLHV�PXWXDOO\�DJUHH�WR UHFRUG��LQ�
ZULWLQJ�� WKH� WHUPV� RI� VXFK�PRGLILFDWLRQ� DQG� WR� UHYLVH� RU� FRPSOHWH� WKH� )DFH� 3DJH� DQG� DOO� WKH�

� 7R�WKH�H[WHQW�WKDW�WKH�PRGLILFDWLRQV�WR�$WWDFKPHQW�$���DUH�UHTXLUHG�E\�)HGHUDO�UHTXLUHPHQWV�DQG�FRQIOLFW�ZLWK�RWKHU�SURYLVLRQV�RI�
WKH�0DVWHU�&RQWUDFW��WKH�PRGLILFDWLRQV�WR�$WWDFKPHQW�$���VKDOO�VXSHUVHGH�DOO�RWKHU�SURYLVLRQV�RI�WKLV�0DVWHU�&RQWUDFW���6HH�6HFWLRQ�
,�9���

� 7R�WKH�H[WHQW�WKDW�WKH�WHUPV�RI�$WWDFKPHQW�$���DUH�UHTXLUHG�E\�)HGHUDO�UHTXLUHPHQWV�DQG�FRQIOLFW�ZLWK�RWKHU�SURYLVLRQV�RI�WKH�
0DVWHU�&RQWUDFW��WKH�)HGHUDO�UHTXLUHPHQWV�RI�$WWDFKPHQW�$���VKDOO�VXSHUVHGH�DOO�RWKHU�SURYLVLRQV�RI�WKLV�0DVWHU�&RQWUDFW���6HH�
6HFWLRQ�,�9���
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&RQWUDFW�1XPEHU� &�1'���
3DJH�� RI�����0DVWHU�&RQWUDFW�IRU�*UDQWV�± 6WDQGDUG�7HUPV�DQG�&RQGLWLRQV��$XJXVW������

DSSURSULDWH�DWWDFKPHQWV�LQ�FRQMXQFWLRQ�WKHUHZLWK���,Q�DGGLWLRQ��WR�WKH�H[WHQW�WKDW�VXFK�PRGLILFDWLRQ�
PHHWV�WKH�FULWHULD�VHW�IRUWK�LQ�6HFWLRQ�,�%�KHUHLQ� LW�VKDOO�EH�VXEMHFW�WR�WKH�DSSURYDO�RI�WKH�$*�DQG�
26&�EHIRUH�LW�VKDOO�EHFRPH�YDOLG��HIIHFWLYH�DQG�ELQGLQJ�XSRQ�WKH�6WDWH���0RGLILFDWLRQV�WKDW�DUH�QRW�
VXEMHFW�WR�WKH�$*�DQG�26&�DSSURYDO�VKDOO�EH�SURFHVVHG�LQ�DFFRUGDQFH�ZLWK�WKH�JXLGHOLQHV�VWDWHG�
LQ�WKH�0DVWHU�&RQWUDFW��

*� *RYHUQLQJ�/DZ���7KH�0DVWHU�&RQWUDFW�VKDOO�EH�JRYHUQHG�E\�WKH�ODZV�RI�WKH�6WDWH�RI�1HZ�<RUN�
H[FHSW�ZKHUH�WKH�)HGHUDO�6XSUHPDF\�&ODXVH�UHTXLUHV�RWKHUZLVH��

+� 6HYHUDELOLW\� $Q\� SURYLVLRQ� RI� WKH� 0DVWHU� &RQWUDFW� WKDW� LV� KHOG� WR� EH� LQYDOLG�� LOOHJDO� RU�
XQHQIRUFHDEOH�LQ�DQ\�UHVSHFW�E\�D�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ��VKDOO�EH�LQHIIHFWLYH�RQO\�WR�WKH�
H[WHQW�RI�VXFK�LQYDOLGLW\��LOOHJDOLW\�RU�XQHQIRUFHDELOLW\��ZLWKRXW�DIIHFWLQJ�LQ�DQ\�ZD\�WKH�UHPDLQLQJ�
SURYLVLRQV�KHUHRI��SURYLGHG��KRZHYHU��WKDW�WKH SDUWLHV�WR�WKH�0DVWHU�&RQWUDFW�VKDOO�DWWHPSW�LQ�JRRG�
IDLWK�WR�UHIRUP�WKH�0DVWHU�&RQWUDFW�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�WKH�LQWHQW�RI�DQ\�VXFK�LQHIIHFWLYH�
SURYLVLRQ�IRU� WKH�SXUSRVH�RI�FDUU\LQJ�RXW�VXFK�LQWHQW�� � ,I�DQ\�SURYLVLRQ�LV�KHOG�YRLG�� LQYDOLG�RU�
XQHQIRUFHDEOH�ZLWK�UHVSHFW�WR�SDUWLFXODU�FLUFXPVWDQFHV��LW�VKDOO�QHYHUWKHOHVV�UHPDLQ�LQ�IXOO�IRUFH�
DQG�HIIHFW�LQ�DOO�RWKHU�FLUFXPVWDQFHV���

,� ,QWHUSUHWDWLRQ� 7KH�KHDGLQJV�LQ�WKH�0DVWHU�&RQWUDFW�DUH�LQVHUWHG�IRU�FRQYHQLHQFH�DQG�UHIHUHQFH�
RQO\�DQG�GR�QRW�PRGLI\�RU UHVWULFW�DQ\�RI�WKH�SURYLVLRQV�KHUHLQ���$OO�SHUVRQDO�SURQRXQV�XVHG�KHUHLQ�
VKDOO�EH�FRQVLGHUHG�WR�EH�JHQGHU�QHXWUDO��7KH�0DVWHU�&RQWUDFW�KDV�EHHQ�PDGH�XQGHU�WKH�ODZV�RI�
WKH�6WDWH�RI�1HZ�<RUN��DQG�WKH�YHQXH�IRU�UHVROYLQJ�DQ\�GLVSXWHV�KHUHXQGHU�VKDOO�EH�LQ�D FRXUW�RI�
FRPSHWHQW�MXULVGLFWLRQ�RI�WKH�6WDWH�RI�1HZ�<RUN͘��

-� 1RWLFH�

����$OO�QRWLFHV��H[FHSW�IRU�QRWLFHV�RI�WHUPLQDWLRQ��VKDOO�EH�LQ�ZULWLQJ�DQG�VKDOO�EH�WUDQVPLWWHG�HLWKHU��

D� E\�FHUWLILHG�RU�UHJLVWHUHG�8QLWHG�6WDWHV�PDLO��UHWXUQ�UHFHLSW�UHTXHVWHG��

E� E\�IDFVLPLOH�WUDQVPLVVLRQ��

F� E\�SHUVRQDO�GHOLYHU\���

G� E\�H[SHGLWHG�GHOLYHU\�VHUYLFH��RU��

H� E\�H�PDLO��

�����1RWLFHV�WR�WKH�6WDWH�VKDOO�EH�DGGUHVVHG�WR�WKH�3URJUDP�2IILFH�GHVLJQDWHG�LQ�$WWDFKPHQW�$���
�3URJUDP�6SHFLILF�7HUPV�DQG�&RQGLWLRQV���

��� � �1RWLFHV�WR�WKH�&RQWUDFWRU�VKDOO�EH�DGGUHVVHG� WR� WKH�&RQWUDFWRU¶V�GHVLJQHH�DV GHVLJQDWHG�LQ�
$WWDFKPHQW�$����3URJUDP�6SHFLILF�7HUPV�DQG�&RQGLWLRQV���

����$Q\�VXFK�QRWLFH�VKDOO�EH�GHHPHG�WR�KDYH�EHHQ�JLYHQ�HLWKHU�DW�WKH�WLPH�RI�SHUVRQDO�GHOLYHU\�RU��
LQ�WKH�FDVH�RI�H[SHGLWHG�GHOLYHU\�VHUYLFH�RU�FHUWLILHG�RU�UHJLVWHUHG�8QLWHG�6WDWHV�PDLO��DV�RI�WKH�
GDWH�RI�ILUVW�DWWHPSWHG�GHOLYHU\�DW�WKH�DGGUHVV�DQG�LQ�WKH�PDQQHU�SURYLGHG�KHUHLQ��RU�LQ�WKH�FDVH�RI�
IDFVLPLOH�WUDQVPLVVLRQ�RU�H�PDLO��XSRQ�UHFHLSW��

��
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��� �7KH�SDUWLHV�PD\��IURP�WLPH�WR�WLPH��VSHFLI\�DQ\�QHZ�RU�GLIIHUHQW�H�PDLO�DGGUHVV��IDFVLPLOH�
QXPEHU�RU�DGGUHVV�LQ�WKH�8QLWHG�6WDWHV�DV�WKHLU�DGGUHVV�IRU�SXUSRVH�RI�UHFHLYLQJ�QRWLFH�XQGHU�WKH�
0DVWHU�&RQWUDFW�E\�JLYLQJ�ILIWHHQ������FDOHQGDU�GD\V�SULRU�ZULWWHQ�QRWLFH�WR�WKH�RWKHU�SDUW\�VHQW�
LQ�DFFRUGDQFH�KHUHZLWK���7KH�SDUWLHV�DJUHH�WR�PXWXDOO\�GHVLJQDWH�LQGLYLGXDOV�DV�WKHLU�UHVSHFWLYH�
UHSUHVHQWDWLYHV� IRU� WKH� SXUSRVHV RI� UHFHLYLQJ� QRWLFHV� XQGHU� WKH�0DVWHU� &RQWUDFW�� � $GGLWLRQDO�
LQGLYLGXDOV� PD\� EH� GHVLJQDWHG� LQ� ZULWLQJ� E\� WKH� SDUWLHV� IRU� SXUSRVHV� RI� LPSOHPHQWDWLRQ��
DGPLQLVWUDWLRQ��ELOOLQJ�DQG�UHVROYLQJ�LVVXHV�DQG�RU�GLVSXWHV�

.� 6HUYLFH�RI�3URFHVV� ,Q�DGGLWLRQ�WR�WKH�PHWKRGV�RI�VHUYLFH�DOORZHG�E\�WKH�6WDWH�&LYLO�3UDFWLFH�
/DZ�	�5XOHV� �&3/5���&RQWUDFWRU�KHUHE\�FRQVHQWV� WR� VHUYLFH�RI�SURFHVV�XSRQ� LW� E\� UHJLVWHUHG�RU�
FHUWLILHG�PDLO�� UHWXUQ� UHFHLSW� UHTXHVWHG�� � 6HUYLFH�KHUHXQGHU� VKDOO� EH� FRPSOHWH�XSRQ�&RQWUDFWRU
V�
DFWXDO�UHFHLSW�RI�SURFHVV�RU�XSRQ�WKH�6WDWH
V�UHFHLSW�RI�WKH�UHWXUQ�WKHUHRI�E\�WKH�8QLWHG�6WDWHV�3RVWDO�
6HUYLFH�DV�UHIXVHG�RU�XQGHOLYHUDEOH���&RQWUDFWRU�PXVW�SURPSWO\�QRWLI\�WKH�6WDWH��LQ�ZULWLQJ��RI�HDFK�
DQG�HYHU\�FKDQJH�RI�DGGUHVV�WR�ZKLFK�VHUYLFH�RI�SURFHVV�FDQ EH�PDGH��� 6HUYLFH�E\�WKH�6WDWH�WR�WKH�
ODVW� NQRZQ�DGGUHVV� VKDOO� EH� VXIILFLHQW�� �7KH�&RQWUDFWRU� VKDOO� KDYH� WKLUW\� ����� FDOHQGDU�GD\V� DIWHU�
VHUYLFH�KHUHXQGHU�LV�FRPSOHWH�LQ�ZKLFK�WR�UHVSRQG��

/� 6HW�2II�5LJKWV� 7KH�6WDWH�VKDOO�KDYH�DOO�RI�LWV�FRPPRQ�ODZ��HTXLWDEOH��DQG�VWDWXWRU\�ULJKWV�RI�
VHW�RII�� � 7KHVH� ULJKWV� VKDOO� LQFOXGH�� EXW� QRW� EH� OLPLWHG� WR�� WKH� 6WDWH
V� RSWLRQ� WR�ZLWKKROG�� IRU� WKH�
SXUSRVHV�RI�VHW�RII��DQ\�PRQH\V�GXH�WR�WKH�&RQWUDFWRU�XQGHU�WKH�0DVWHU�&RQWUDFW�XS�WR�DQ\�DPRXQWV�
GXH�DQG�RZLQJ� WR� WKH�6WDWH�ZLWK� UHJDUG� WR� WKH�0DVWHU�&RQWUDFW��DQ\�RWKHU�FRQWUDFW�ZLWK�DQ\�6WDWH�
GHSDUWPHQW�RU�DJHQF\��LQFOXGLQJ�DQ\�FRQWUDFW�IRU�D�WHUP�FRPPHQFLQJ�SULRU�WR�WKH�WHUP�RI�WKH�0DVWHU�
&RQWUDFW�� SOXV� DQ\� DPRXQWV� GXH� DQG� RZLQJ� WR� WKH� 6WDWH� IRU� DQ\� RWKHU� UHDVRQ� LQFOXGLQJ�� ZLWKRXW�
OLPLWDWLRQ�� WD[�GHOLQTXHQFLHV�� IHH�GHOLQTXHQFLHV��RU�PRQHWDU\�SHQDOWLHV� UHODWLYH� WKHUHWR�� �7KH�6WDWH�
VKDOO�H[HUFLVH�LWV�VHW�RII�ULJKWV�LQ�DFFRUGDQFH�ZLWK�QRUPDO�6WDWH�SUDFWLFHV�LQFOXGLQJ��LQ�FDVHV�RI�VHW�
RII�SXUVXDQW� WR�DQ�DXGLW�� WKH�ILQDOL]DWLRQ�RI�VXFK�DXGLW�E\�WKH�6WDWH�$JHQF\�� LWV�UHSUHVHQWDWLYHV��RU�
26&��

0� ,QGHPQLILFDWLRQ��7KH�&RQWUDFWRU�VKDOO�EH�VROHO\�UHVSRQVLEOH�DQG�DQVZHUDEOH�LQ�GDPDJHV�IRU� DQ\�
DQG�DOO�DFFLGHQWV�DQG�RU�LQMXULHV�WR�SHUVRQV �LQFOXGLQJ�GHDWK��RU�SURSHUW\�DULVLQJ�RXW�RI�RU�UHODWHG�
WR� WKH� VHUYLFHV� WR� EH� UHQGHUHG� E\� WKH� &RQWUDFWRU� RU� LWV� VXEFRQWUDFWRUV� SXUVXDQW� WR� WKLV� 0DVWHU�
&RQWUDFW�� � 7KH� &RQWUDFWRU� VKDOO� LQGHPQLI\� DQG� KROG� KDUPOHVV� WKH� 6WDWH� DQG� LWV� RIILFHUV� DQG�
HPSOR\HHV�IURP�FODLPV��VXLWV��DFWLRQV��GDPDJHV�DQG�FRVW�RI�HYHU\�QDWXUH�DULVLQJ�RXW�RI�WKH�SURYLVLRQ�
RI�VHUYLFHV�SXUVXDQW�WR�WKH�0DVWHU�&RQWUDFW���

1� 1RQ�$VVLJQPHQW�&ODXVH���,Q�DFFRUGDQFH�ZLWK�6HFWLRQ�����RI�WKH�6WDWH�)LQDQFH�/DZ��WKH�0DVWHU
&RQWUDFW� PD\� QRW� EH� DVVLJQHG� E\� WKH� &RQWUDFWRU� RU� LWV� ULJKW�� WLWOH� RU� LQWHUHVW� WKHUHLQ� DVVLJQHG��
WUDQVIHUUHG��FRQYH\HG��VXEOHW��RU�RWKHUZLVH�GLVSRVHG�RI�ZLWKRXW�WKH�6WDWH¶V�SUHYLRXV�ZULWWHQ�FRQVHQW��
DQG�DWWHPSWV�WR�GR�VR�VKDOO�EH�FRQVLGHUHG�WR�EH�QXOO�DQG�YRLG���1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��VXFK�
SULRU�ZULWWHQ�FRQVHQW�RI�DQ�DVVLJQPHQW�RI�D�FRQWUDFW��OHW�SXUVXDQW�WR�$UWLFOH�;,�RI�WKH�6WDWH�)LQDQFH�
/DZ��PD\�EH�ZDLYHG�DW�WKH�GLVFUHWLRQ�RI�WKH�6WDWH�$JHQF\�DQG�ZLWK�WKH�FRQFXUUHQFH�RI�26&��ZKHUH�
WKH�RULJLQDO�FRQWUDFW�ZDV�VXEMHFW�WR 26&¶V�DSSURYDO��ZKHUH�WKH�DVVLJQPHQW�LV�GXH�WR�D�UHRUJDQL]DWLRQ��
PHUJHU��RU�FRQVROLGDWLRQ�RI�WKH�&RQWUDFWRU¶V�EXVLQHVV�HQWLW\�RU�HQWHUSULVH���7KH�6WDWH�UHWDLQV�LWV�ULJKW�
WR�DSSURYH�DQ�DVVLJQPHQW�DQG�WR�UHTXLUH�WKDW�WKH�PHUJHG�FRQWUDFWRU�GHPRQVWUDWH�LWV�UHVSRQVLELOLW\�WR�
GR� EXVLQHVV�ZLWK� WKH�6WDWH�� � 7KH�&RQWUDFWRU�PD\�� KRZHYHU�� DVVLJQ� LWV� ULJKW� WR� UHFHLYH� SD\PHQWV�
ZLWKRXW� WKH� 6WDWH¶V� SULRU� ZULWWHQ� FRQVHQW� XQOHVV� WKH� 0DVWHU� &RQWUDFW� FRQFHUQV� &HUWLILFDWHV� RI�
3DUWLFLSDWLRQ�SXUVXDQW�WR�$UWLFOH���$�RI�WKH�6WDWH )LQDQFH�/DZ�

��
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2� /HJDO�$FWLRQ��1R�OLWLJDWLRQ�RU�UHJXODWRU\�DFWLRQ�VKDOO�EH�EURXJKW�DJDLQVW�WKH�6WDWH�RI�1HZ�<RUN��
WKH�6WDWH�$JHQF\��RU�DJDLQVW�DQ\�FRXQW\�RU�RWKHU�ORFDO�JRYHUQPHQW�HQWLW\�ZLWK�IXQGV�SURYLGHG�XQGHU�
WKH�0DVWHU�&RQWUDFW���7KH�WHUP�³OLWLJDWLRQ´�VKDOO�LQFOXGH�FRPPHQFLQJ�RU�WKUHDWHQLQJ�WR�FRPPHQFH�D�
ODZVXLW��MRLQLQJ�RU�WKUHDWHQLQJ�WR�MRLQ�DV�D�SDUW\�WR�RQJRLQJ�OLWLJDWLRQ��RU�UHTXHVWLQJ�DQ\�UHOLHI�IURP�
DQ\�RI�WKH�6WDWH�RI�1HZ�<RUN��WKH�6WDWH�$JHQF\��RU�DQ\�FRXQW\��RU�RWKHU�ORFDO�JRYHUQPHQW�HQWLW\���
7KH� WHUP�³UHJXODWRU\�DFWLRQ´� VKDOO� LQFOXGH�FRPPHQFLQJ�RU� WKUHDWHQLQJ� WR�FRPPHQFH�D� UHJXODWRU\�
SURFHHGLQJ��RU�UHTXHVWLQJ�DQ\�UHJXODWRU\�UHOLHI�IURP�DQ\�RI�WKH�6WDWH�RI�1HZ�<RUN��WKH�6WDWH�$JHQF\��
RU�DQ\�FRXQW\��RU�RWKHU�ORFDO�JRYHUQPHQW�HQWLW\��

3� 1R�$UELWUDWLRQ� 'LVSXWHV�LQYROYLQJ�WKH 0DVWHU�&RQWUDFW��LQFOXGLQJ�WKH�EUHDFK�RU�DOOHJHG�EUHDFK�
WKHUHRI��PD\�QRW�EH�VXEPLWWHG�WR�ELQGLQJ�DUELWUDWLRQ��H[FHSW�ZKHUH�VWDWXWRULO\�DXWKRUL]HG���EXW�PXVW��
LQVWHDG��EH�KHDUG�LQ�D�FRXUW�RI�FRPSHWHQW�MXULVGLFWLRQ�RI�WKH�6WDWH�RI�1HZ�<RUN���

4� 6HFXODU�3XUSRVH��6HUYLFHV�SHUIRUPHG�SXUVXDQW�WR�WKH�0DVWHU�&RQWUDFW�DUH�VHFXODU�LQ�QDWXUH�DQG�
VKDOO�EH�SHUIRUPHG�LQ�D�PDQQHU�WKDW�GRHV�QRW�GLVFULPLQDWH�RQ�WKH�EDVLV�RI�UHOLJLRXV�EHOLHI��RU�SURPRWH�
RU�GLVFRXUDJH�DGKHUHQFH�WR�UHOLJLRQ�LQ�JHQHUDO�RU�SDUWLFXODU�UHOLJLRXV�EHOLHIV��

5� 3DUWLVDQ�3ROLWLFDO�$FWLYLW\�DQG�/REE\LQJ�� )XQGV�SURYLGHG�SXUVXDQW� WR� WKH�0DVWHU�&RQWUDFW�
VKDOO� QRW� EH� XVHG� IRU� DQ\� SDUWLVDQ� SROLWLFDO� DFWLYLW\�� RU� IRU� DFWLYLWLHV� WKDW� DWWHPSW� WR� LQIOXHQFH�
OHJLVODWLRQ�RU�HOHFWLRQ�RU�GHIHDW�RI�DQ\�FDQGLGDWH�IRU�SXEOLF�RIILFH����

6� 5HFLSURFLW\�DQG�6DQFWLRQV�3URYLVLRQV� 7KH�&RQWUDFWRU�LV�KHUHE\�QRWLILHG�WKDW�LI�LWV�SULQFLSDO�
SODFH� RI� EXVLQHVV� LV� ORFDWHG� LQ� D� FRXQWU\�� QDWLRQ�� SURYLQFH�� VWDWH�� RU� SROLWLFDO� VXEGLYLVLRQ� WKDW�
SHQDOL]HV� 1HZ� <RUN� 6WDWH� YHQGRUV�� DQG� LI� WKH� JRRGV� RU� VHUYLFHV� LW� RIIHUV� VKDOO� EH� VXEVWDQWLDOO\�
SURGXFHG� RU� SHUIRUPHG� RXWVLGH� 1HZ�<RUN� 6WDWH�� WKH� 2PQLEXV� 3URFXUHPHQW� $FW� ����� DQG� �����
DPHQGPHQWV��&KDSWHU�����DQG�&KDSWHU������UHVSHFWLYHO\��UHTXLUH�WKDW�LW�EH�GHQLHG�FRQWUDFWV�ZKLFK
LW�ZRXOG�RWKHUZLVH�REWDLQ��

7� 5HSRUWLQJ�)UDXG�DQG�$EXVH� &RQWUDFWRU�DFNQRZOHGJHV� WKDW� LW�KDV� UHYLHZHG� LQIRUPDWLRQ�RQ�
KRZ� WR�SUHYHQW�� GHWHFW�� DQG� UHSRUW� IUDXG��ZDVWH� DQG�DEXVH�RI�SXEOLF� IXQGV�� LQFOXGLQJ� LQIRUPDWLRQ�
DERXW� WKH� )HGHUDO� )DOVH� &ODLPV� $FW�� WKH� 1HZ� <RUN� 6WDWH� )DOVH� &ODLPV� $FW�� DQG� ZKLVWOHEORZHU�
SURWHFWLRQV�

8� 1RQ�&ROOXVLYH�%LGGLQJ���%\�VXEPLVVLRQ�RI�WKLV�ELG��WKH�&RQWUDFWRU�DQG�HDFK�SHUVRQ�VLJQLQJ�RQ�
EHKDOI�RI�WKH�&RQWUDFWRU�FHUWLILHV��DQG�LQ�WKH�FDVH�RI�D�MRLQW�ELG�HDFK�SDUW\�WKHUHWR�FHUWLILHV�DV�WR�LWV�
RZQ�RUJDQL]DWLRQ��XQGHU�SHQDOW\�RI�SHUMXU\��WKDW�WR�WKH�EHVW�RI�KLV�RU�KHU�NQRZOHGJH�DQG�EHOLHI�WKDW�LWV�
ELG� ZDV� DUULYHG� DW� LQGHSHQGHQWO\� DQG� ZLWKRXW� FROOXVLRQ� DLPHG� DW� UHVWULFWLQJ� FRPSHWLWLRQ�� � 7KH�
&RQWUDFWRU� IXUWKHU� DIILUPV� WKDW�� DW� WKH� WLPH� WKH� &RQWUDFWRU� VXEPLWWHG� LWV� ELG�� DQ� DXWKRUL]HG� DQG�
UHVSRQVLEOH�SHUVRQ�H[HFXWHG�DQG�GHOLYHUHG�WR�WKH�6WDWH�D�QRQ�FROOXVLYH�ELQGLQJ�FHUWLILFDWLRQ�RQ�WKH�
&RQWUDFWRU¶V�EHKDOI��

9� )HGHUDOO\�)XQGHG�*UDQWV�DQG�5HTXLUHPHQWV�0DQGDWHG�E\�)HGHUDO�/DZV� $OO�RI�WKH
6SHFLILF�)HGHUDO�UHTXLUHPHQWV�WKDW�DUH�DSSOLFDEOH�WR�WKH�0DVWHU�&RQWUDFW�DUH�LGHQWLILHG�LQ�$WWDFKPHQW�
$����)HGHUDOO\�)XQGHG�*UDQWV�DQG�5HTXLUHPHQWV�0DQGDWHG�E\�)HGHUDO�/DZV��KHUHWR���7R�WKH�H[WHQW�

� $V�RI�2FWREHU����������WKH�OLVW�RI�GLVFULPLQDWRU\�MXULVGLFWLRQV�VXEMHFW�WR�WKLV�SURYLVLRQ�LQFOXGHV�WKH�VWDWHV�RI�$ODVND��+DZDLL��
/RXLVLDQD��6RXWK�&DUROLQD��:HVW�9LUJLQLD�DQG�:\RPLQJ���&RQWDFW�1<6�'HSDUWPHQW�RI�(FRQRPLF�'HYHORSPHQW�IRU�WKH�PRVW�FXUUHQW�
OLVW�RI�MXULVGLFWLRQV�VXEMHFW�WR�WKLV�SURYLVLRQ���

��
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WKDW� WKH�0DVWHU�&RQWUDFW� LV� IXQGHG�� LQ�ZKROH� RU�SDUW��ZLWK� )HGHUDO� IXQGV� RU�PDQGDWHG�E\�)HGHUDO
ODZV���L��WKH�SURYLVLRQV�RI�WKH�0DVWHU�&RQWUDFW�WKDW�FRQIOLFW�ZLWK�)HGHUDO�UXOHV��)HGHUDO�UHJXODWLRQV��RU�
)HGHUDO�SURJUDP�VSHFLILF�UHTXLUHPHQWV�VKDOO�QRW�DSSO\�DQG��LL��WKH�&RQWUDFWRU�DJUHHV�WR�FRPSO\�ZLWK�
DOO�DSSOLFDEOH�)HGHUDO�UXOHV��UHJXODWLRQV�DQG�SURJUDP�VSHFLILF�UHTXLUHPHQWV�LQFOXGLQJ��EXW�QRW�OLPLWHG�
WR��WKRVH�SURYLVLRQV�WKDW�DUH�VHW�IRUWK�LQ�$WWDFKPHQW�$����)HGHUDOO\�)XQGHG�*UDQWV�DQG�5HTXLUHPHQWV�
0DQGDWHG�E\�)HGHUDO�/DZV��KHUHWR��

,,� 7(50��7(50,1$7,21�$1'�6863(16,21�

$� 7HUP�� � 7KH� WHUP� RI� WKH� 0DVWHU� &RQWUDFW� VKDOO� EH� DV� VSHFLILHG� RQ� WKH� )DFH� 3DJH�� XQOHVV�
WHUPLQDWHG�VRRQHU�DV�SURYLGHG�KHUHLQ��

%� 5HQHZDO�

�� *HQHUDO�5HQHZDO� 7KH�0DVWHU�&RQWUDFW�PD\�FRQVLVW�RI�VXFFHVVLYH�SHULRGV�RQ�WKH�VDPH�WHUPV�
DQG�FRQGLWLRQV��DV�VSHFLILHG�ZLWKLQ�WKH�0DVWHU�&RQWUDFW��D�³6LPSOLILHG�5HQHZDO�&RQWUDFW´����
(DFK�DGGLWLRQDO�RU�VXSHUVHGLQJ�SHULRG�VKDOO�EH�RQ�WKH�IRUPV�VSHFLILHG�E\�WKH�6WDWH�DQG�VKDOO�
EH�LQFRUSRUDWHG�LQ�WKH�0DVWHU�&RQWUDFW��

�� 5HQHZDO�1RWLFH�WR�1RW�IRU�3URILW�&RQWUDFWRUV��

D�� 3XUVXDQW� WR� 6WDWH� )LQDQFH� /DZ� �����W�� LI� WKH�0DVWHU� &RQWUDFW� LV� ZLWK� D� QRW�IRU�SURILW�
&RQWUDFWRU� DQG� SURYLGHV� IRU� D� UHQHZDO� RSWLRQ�� WKH�6WDWH� VKDOO� QRWLI\� WKH�&RQWUDFWRU� RI� WKH
6WDWH¶V�LQWHQW�WR�UHQHZ�RU�QRW�WR�UHQHZ�WKH�0DVWHU�&RQWUDFW�QR�ODWHU WKDQ�QLQHW\������FDOHQGDU�
GD\V�SULRU�WR�WKH�HQG�RI�WKH�WHUP�RI�WKH�0DVWHU�&RQWUDFW��XQOHVV�IXQGLQJ�IRU�WKH�UHQHZDO�LV�
FRQWLQJHQW�XSRQ�HQDFWPHQW�RI�DQ�DSSURSULDWLRQ���,I�IXQGLQJ�IRU�WKH�UHQHZDO�LV�FRQWLQJHQW�XSRQ�
HQDFWPHQW� RI�DQ�DSSURSULDWLRQ��WKH�6WDWH�VKDOO�QRWLI\�WKH�&RQWUDFWRU�RI�WKH�6WDWH¶V�LQWHQW�WR�
UHQHZ�RU�QRW�WR�UHQHZ�WKH�0DVWHU�&RQWUDFW�WKH�ODWHU�RI�������QLQHW\������FDOHQGDU�GD\V�SULRU�WR�
WKH� HQG� RI� WKH� WHUP� RI� WKH� 0DVWHU� &RQWUDFW�� DQG� ���� WKLUW\� ����� FDOHQGDU� GD\V� DIWHU� WKH
QHFHVVDU\�DSSURSULDWLRQ�EHFRPHV�ODZ���1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��LQ�WKH�HYHQW�WKDW�WKH�
6WDWH� LV� XQDEOH� WR� FRPSO\�ZLWK� WKH� WLPH� IUDPHV� VHW� IRUWK� LQ� WKLV�SDUDJUDSK�GXH� WR�XQXVXDO�
FLUFXPVWDQFHV�EH\RQG� WKH�FRQWURO�RI� WKH�6WDWH� �³8QXVXDO�&LUFXPVWDQFHV´���QR�SD\PHQW�RI�
LQWHUHVW� VKDOO� EH� GXH� WR� WKH QRW�IRU�SURILW�&RQWUDFWRU�� � )RU� SXUSRVHV� RI�6WDWH�)LQDQFH�/DZ
�����W�� ³8QXVXDO� &LUFXPVWDQFHV´� VKDOO� QRW� PHDQ� WKH� IDLOXUH� E\� WKH� 6WDWH� WR� �L�� SODQ� IRU�
LPSOHPHQWDWLRQ�RI�D�SURJUDP���LL��DVVLJQ�VXIILFLHQW�VWDII�UHVRXUFHV WR�LPSOHPHQW�D�SURJUDP�
�LLL�� HVWDEOLVK� D� VFKHGXOH� IRU� WKH� LPSOHPHQWDWLRQ� RI� D�SURJUDP�RU� �LY�� DQWLFLSDWH� DQ\�RWKHU�
UHDVRQDEO\�IRUHVHHDEOH�FLUFXPVWDQFH��

E���1RWLILFDWLRQ�WR�WKH�QRW�IRU�SURILW�&RQWUDFWRU�RI�WKH�6WDWH¶V�LQWHQW�WR�QRW�UHQHZ�WKH�0DVWHU�
&RQWUDFW�PXVW�EH�LQ�ZULWLQJ�LQ� WKH�IRUP�RI�D�OHWWHU��ZLWK�WKH�UHDVRQ�V��IRU�WKH�QRQ�UHQHZDO�
LQFOXGHG���,I�WKH�6WDWH�GRHV�QRW�SURYLGH�QRWLFH�WR�WKH�QRW�IRU�SURILW�&RQWUDFWRU�RI�LWV�LQWHQW�QRW�
WR�UHQHZ�WKH�0DVWHU�&RQWUDFW�DV�UHTXLUHG�LQ�WKLV�6HFWLRQ�DQG�6WDWH�)LQDQFH�/DZ������W��WKH�
0DVWHU�&RQWUDFW�VKDOO�EH�GHHPHG�FRQWLQXHG�XQWLO� WKH�GDWH�WKH�6WDWH�SURYLGHV�WKH�QHFHVVDU\�
QRWLFH�WR�WKH�&RQWUDFWRU��LQ�DFFRUGDQFH�ZLWK�6WDWH�)LQDQFH�/DZ������W���([SHQVHV�LQFXUUHG�E\�
WKH�QRW�IRU�SURILW�&RQWUDFWRU�GXULQJ�VXFK�H[WHQVLRQ�VKDOO�EH�UHLPEXUVDEOH�XQGHU�WKH�WHUPV�RI�
WKH�0DVWHU�&RQWUDFW�

��
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3DJH�� RI�����0DVWHU�&RQWUDFW�IRU�*UDQWV�± 6WDQGDUG�7HUPV�DQG�&RQGLWLRQV��$XJXVW������

&� 7HUPLQDWLRQ��

�� *URXQGV�

D� 0XWXDO�&RQVHQW���7KH�0DVWHU�&RQWUDFW�PD\�EH�WHUPLQDWHG�DW�DQ\�WLPH�XSRQ�PXWXDO�ZULWWHQ�
FRQVHQW�RI�WKH�6WDWH�DQG�WKH�&RQWUDFWRU��

E� &DXVH���7KH�6WDWH�PD\�WHUPLQDWH�WKH�0DVWHU�&RQWUDFW�LPPHGLDWHO\��XSRQ�ZULWWHQ�QRWLFH�RI�
WHUPLQDWLRQ� WR� WKH�&RQWUDFWRU�� LI� WKH�&RQWUDFWRU� IDLOV� WR�FRPSO\�ZLWK�DQ\�RI� WKH� WHUPV�DQG�
FRQGLWLRQV� RI� WKH� 0DVWHU� &RQWUDFW� DQG�RU� ZLWK� DQ\� ODZV�� UXOHV�� UHJXODWLRQV�� SROLFLHV�� RU�
SURFHGXUHV�WKDW�DUH�DSSOLFDEOH�WR�WKH�0DVWHU�&RQWUDFW��

F� 1RQ�5HVSRQVLELOLW\�� � ,Q� DFFRUGDQFH� ZLWK� WKH� SURYLVLRQV� RI� 6HFWLRQV� ,9�1����� DQG� ����
KHUHLQ�� WKH� 6WDWH� PD\� PDNH� D� ILQDO� GHWHUPLQDWLRQ� WKDW� WKH� &RQWUDFWRU� LV� QRQ�UHVSRQVLEOH�
�'HWHUPLQDWLRQ�RI�1RQ�5HVSRQVLELOLW\����,Q�VXFK�HYHQW��WKH�6WDWH�PD\�WHUPLQDWH�WKH�0DVWHU�
&RQWUDFW�DW�WKH�&RQWUDFWRU¶V�H[SHQVH��FRPSOHWH�WKH�FRQWUDFWXDO�UHTXLUHPHQWV�LQ�DQ\�PDQQHU�
WKH�6WDWH�GHHPV�DGYLVDEOH�DQG�SXUVXH�DYDLODEOH�OHJDO�RU�HTXLWDEOH�UHPHGLHV�IRU�EUHDFK���

G� &RQYHQLHQFH�� �7KH�6WDWH�PD\�WHUPLQDWH�WKH�0DVWHU�&RQWUDFW� LQ� LWV�VROH�GLVFUHWLRQ�XSRQ�
WKLUW\������FDOHQGDU�GD\V�SULRU�ZULWWHQ�QRWLFH���

H� /DFN�RI�)XQGV�� � � ,I� IRU� DQ\� UHDVRQ� WKH�6WDWH� RU� WKH�)HGHUDO� JRYHUQPHQW� WHUPLQDWHV� RU�
UHGXFHV�LWV�DSSURSULDWLRQ�WR�WKH�DSSOLFDEOH�6WDWH�$JHQF\�HQWHULQJ�LQWR�WKH�0DVWHU�&RQWUDFW�RU�
IDLOV� WR� SD\� WKH� IXOO� DPRXQW� RI� WKH� DOORFDWLRQ� IRU� WKH� RSHUDWLRQ� RI� RQH� RU�PRUH� SURJUDPV�
IXQGHG�XQGHU�WKLV�0DVWHU�&RQWUDFW��WKH�0DVWHU�&RQWUDFW�PD\�EH�WHUPLQDWHG�RU�UHGXFHG�DW�WKH�
6WDWH� $JHQF\¶V� GLVFUHWLRQ�� SURYLGHG� WKDW� QR� VXFK� UHGXFWLRQ� RU� WHUPLQDWLRQ� VKDOO� DSSO\� WR�
DOORZDEOH� FRVWV� DOUHDG\� LQFXUUHG� E\� WKH�&RQWUDFWRU�ZKHUH� IXQGV� DUH� DYDLODEOH� WR� WKH�6WDWH�
$JHQF\�IRU�SD\PHQW�RI�VXFK�FRVWV���8SRQ�WHUPLQDWLRQ�RU�UHGXFWLRQ�RI�WKH�0DVWHU�&RQWUDFW��DOO�
UHPDLQLQJ� IXQGV� SDLG� WR� WKH� &RQWUDFWRU� WKDW� DUH� QRW� VXEMHFW� WR� DOORZDEOH� FRVWV� DOUHDG\�
LQFXUUHG�E\�WKH�&RQWUDFWRU�VKDOO�EH�UHWXUQHG�WR�WKH�6WDWH $JHQF\���,Q�DQ\�HYHQW��QR�OLDELOLW\�
VKDOO�EH�LQFXUUHG�E\�WKH�6WDWH��LQFOXGLQJ WKH�6WDWH�$JHQF\��EH\RQG�PRQLHV�DYDLODEOH�IRU�WKH�
SXUSRVHV�RI� WKH�0DVWHU�&RQWUDFW�� �7KH�&RQWUDFWRU�DFNQRZOHGJHV� WKDW�DQ\�IXQGV�GXH� WR� WKH�
6WDWH�$JHQF\�RU�WKH�6WDWH�RI�1HZ�<RUN�EHFDXVH�RI�GLVDOORZHG�H[SHQGLWXUHV�DIWHU�DXGLW�VKDOO�
EH�WKH�&RQWUDFWRU¶V�UHVSRQVLELOLW\��

I� )RUFH�0DMHXUH� 7KH�6WDWH�PD\�WHUPLQDWH�RU�VXVSHQG�LWV�SHUIRUPDQFH�XQGHU�WKH�0DVWHU�
&RQWUDFW�LPPHGLDWHO\�XSRQ�WKH�RFFXUUHQFH�RI�D�³IRUFH�PDMHXUH�´��)RU�SXUSRVHV�RI�WKH�0DVWHU�
&RQWUDFW�� ³)RUFH� PDMHXUH´� VKDOO� LQFOXGH�� EXW� QRW� EH� OLPLWHG� WR�� QDWXUDO� GLVDVWHUV�� ZDU��
UHEHOOLRQ�� LQVXUUHFWLRQ�� ULRW�� VWULNHV�� ORFNRXW� DQG� DQ\� XQIRUHVHHQ� FLUFXPVWDQFHV� DQG� DFWV�
EH\RQG�WKH�FRQWURO�RI�WKH�6WDWH�ZKLFK�UHQGHU�WKH�SHUIRUPDQFH�RI�LWV�REOLJDWLRQV�LPSRVVLEOH��

�� 1RWLFH�RI�7HUPLQDWLRQ�

D���6HUYLFH�RI�QRWLFH���:ULWWHQ�QRWLFH�RI�WHUPLQDWLRQ�VKDOO�EH�VHQW�E\���

�L� SHUVRQDO�PHVVHQJHU�VHUYLFH��RU��

��
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�LL� FHUWLILHG�PDLO��UHWXUQ�UHFHLSW�UHTXHVWHG�DQG�ILUVW�FODVV�PDLO����

E���(IIHFWLYH�GDWH�RI�WHUPLQDWLRQ���7KH�HIIHFWLYH�GDWH�RI�WKH�WHUPLQDWLRQ�VKDOO�EH�WKH�ODWHU�RI��L��
WKH�GDWH�LQGLFDWHG�LQ�WKH�QRWLFH�DQG��LL��WKH�GDWH�WKH�QRWLFH�LV�UHFHLYHG�E\�WKH�&RQWUDFWRU��DQG�
VKDOO�EH�HVWDEOLVKHG�DV�IROORZV��

�L���LI�WKH�QRWLFH�LV�GHOLYHUHG�E\�KDQG��WKH�GDWH�RI�UHFHLSW�VKDOO�EH�HVWDEOLVKHG�E\�WKH�UHFHLSW�
JLYHQ� WR� WKH� &RQWUDFWRU� RU� E\� DIILGDYLW� RI� WKH� LQGLYLGXDO� PDNLQJ� VXFK� KDQG� GHOLYHU\�
DWWHVWLQJ�WR�WKH�GDWH�RI�GHOLYHU\��RU��

�LL���LI�WKH�QRWLFH�LV�GHOLYHUHG�E\�UHJLVWHUHG�RU�FHUWLILHG�PDLO��E\�WKH�UHFHLSW�UHWXUQHG IURP�
WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH��RU�LI�QR�UHFHLSW�LV�UHWXUQHG��ILYH�����EXVLQHVV�GD\V�IURP�
WKH�GDWH�RI�PDLOLQJ�RI�WKH�ILUVW�FODVV�OHWWHU��SRVWDJH�SUHSDLG��LQ�D�GHSRVLWRU\�XQGHU�WKH�FDUH�
DQG�FRQWURO�RI�WKH�8QLWHG�6WDWHV�3RVWDO�6HUYLFH��

�� (IIHFW�RI�1RWLFH�DQG�7HUPLQDWLRQ�RQ�6WDWH¶V�3D\PHQW�2EOLJDWLRQV�

D� 8SRQ� UHFHLSW� RI� QRWLFH� RI� WHUPLQDWLRQ�� WKH� &RQWUDFWRU� DJUHHV� WR� FDQFHO�� SULRU� WR� WKH�
HIIHFWLYH�GDWH�RI�DQ\�SURVSHFWLYH�WHUPLQDWLRQ��DV�PDQ\�RXWVWDQGLQJ�REOLJDWLRQV�DV�SRVVLEOH��
DQG�DJUHHV�QRW�WR�LQFXU�DQ\�QHZ�REOLJDWLRQV�DIWHU�UHFHLSW�RI�WKH�QRWLFH�ZLWKRXW�DSSURYDO�E\�WKH�
6WDWH��

E� 7KH�6WDWH�VKDOO�EH�UHVSRQVLEOH�IRU�SD\PHQW�RQ�FODLPV�IRU�VHUYLFHV�RU�ZRUN�SURYLGHG�DQG�
FRVWV�LQFXUUHG�SXUVXDQW�WR�WKH�WHUPV�RI�WKH�0DVWHU�&RQWUDFW�� �,Q�QR�HYHQW�VKDOO�WKH�6WDWH�EH�
OLDEOH�IRU�H[SHQVHV�DQG�REOLJDWLRQV�DULVLQJ�IURP�WKH�UHTXLUHPHQWV�RI�WKH�0DVWHU�&RQWUDFW�DIWHU�
LWV�WHUPLQDWLRQ�GDWH��

�� (IIHFW�RI�7HUPLQDWLRQ�%DVHG�RQ�0LVXVH�RU�&RQYHUVLRQ�RI�6WDWH�RU�)HGHUDO�3URSHUW\�

:KHUH�WKH�0DVWHU�&RQWUDFW�LV�WHUPLQDWHG�IRU�FDXVH�EDVHG�RQ�&RQWUDFWRU¶V�IDLOXUH�WR�XVH�VRPH�RU�
DOO�RI�WKH�UHDO�SURSHUW\�RU�HTXLSPHQW�SXUFKDVHG�SXUVXDQW�WR�WKH�0DVWHU�&RQWUDFW�IRU�WKH�SXUSRVHV�
VHW�IRUWK�KHUHLQ��WKH�6WDWH�PD\��DW�LWV�RSWLRQ��UHTXLUH��

D� WKH�UHSD\PHQW�WR�WKH�6WDWH�RI�DQ\�PRQLHV�SUHYLRXVO\�SDLG�WR�WKH�&RQWUDFWRU��RU��

E� WKH�UHWXUQ�RI�DQ\�UHDO�SURSHUW\�RU�HTXLSPHQW�SXUFKDVHG�XQGHU�WKH�WHUPV�RI�WKH�0DVWHU�
&RQWUDFW��RU��

F� DQ�DSSURSULDWH�FRPELQDWLRQ�RI�FODXVHV��D��DQG��E��RI�6HFWLRQ�,,�&�����KHUHLQ����

1RWKLQJ�KHUHLQ�VKDOO�EH�LQWHQGHG�WR�OLPLW�WKH�6WDWH¶V�DELOLW\�WR�SXUVXH�VXFK�RWKHU�OHJDO�RU�HTXLWDEOH�
UHPHGLHV�DV�PD\�EH�DYDLODEOH��

'� 6XVSHQVLRQ���7KH�6WDWH�PD\��LQ�LWV GLVFUHWLRQ��RUGHU�WKH�&RQWUDFWRU�WR�VXVSHQG�SHUIRUPDQFH�IRU�D�
UHDVRQDEOH�SHULRG�RI�WLPH���,Q�WKH�HYHQW�RI�VXFK�VXVSHQVLRQ��WKH�&RQWUDFWRU�VKDOO�EH�JLYHQ�D�IRUPDO�
ZULWWHQ� QRWLFH� RXWOLQLQJ� WKH� SDUWLFXODUV� RI� VXFK� VXVSHQVLRQ�� � 8SRQ� LVVXDQFH� RI� VXFK� QRWLFH�� WKH�
&RQWUDFWRU� VKDOO� FRPSO\�ZLWK� WKH�SDUWLFXODUV�RI� WKH�QRWLFH�� �7KH�6WDWH� VKDOO�KDYH�QR�REOLJDWLRQ� WR�
UHLPEXUVH�&RQWUDFWRU¶V�H[SHQVHV�GXULQJ�VXFK�VXVSHQVLRQ�SHULRG���$FWLYLWLHV�PD\�UHVXPH�DW�VXFK�WLPH
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DV�WKH�6WDWH�LVVXHV�D�IRUPDO�ZULWWHQ�QRWLFH�DXWKRUL]LQJ�D�UHVXPSWLRQ�RI�SHUIRUPDQFH�XQGHU�WKH�0DVWHU�
&RQWUDFW���

,,,� 3$<0(17�$1'�5(3257,1*

$� 7HUPV�DQG�&RQGLWLRQV��

�� ,Q�IXOO�FRQVLGHUDWLRQ�RI�FRQWUDFW�VHUYLFHV�WR�EH�SHUIRUPHG��WKH�6WDWH�$JHQF\�DJUHHV�WR�SD\�DQG�
WKH�&RQWUDFWRU�DJUHHV�WR�DFFHSW�D�VXP�QRW�WR�H[FHHG�WKH�DPRXQW�QRWHG�RQ�WKH�)DFH�3DJH��

�� 7KH� 6WDWH� KDV� QR� REOLJDWLRQ� WR� PDNH� SD\PHQW� XQWLO� DOO� UHTXLUHG� DSSURYDOV�� LQFOXGLQJ� WKH
DSSURYDO� RI� WKH� $*� DQG� 26&�� LI� UHTXLUHG�� KDYH� EHHQ� REWDLQHG�� � &RQWUDFWRU� REOLJDWLRQV� RU�
H[SHQGLWXUHV�WKDW�SUHFHGH�WKH�VWDUW�GDWH�RI�WKH�0DVWHU�&RQWUDFW�VKDOO�QRW�EH�UHLPEXUVHG��

�� &RQWUDFWRU�PXVW�SURYLGH�FRPSOHWH�DQG�DFFXUDWH�ELOOLQJ�LQYRLFHV�WR�WKH�6WDWH�LQ�RUGHU�WR�UHFHLYH�
SD\PHQW��3URYLGHG��KRZHYHU��WKH�6WDWH�PD\��DW�LWV�GLVFUHWLRQ��DXWRPDWLFDOO\�JHQHUDWH�D�YRXFKHU�LQ�
DFFRUGDQFH�ZLWK�DQ�DSSURYHG�FRQWUDFW�SD\PHQW�VFKHGXOH���%LOOLQJ�LQYRLFHV�VXEPLWWHG�WR�WKH�6WDWH�
PXVW FRQWDLQ�DOO�LQIRUPDWLRQ�DQG�VXSSRUWLQJ�GRFXPHQWDWLRQ�UHTXLUHG�E\�$WWDFKPHQW�'��3D\PHQW�
DQG� 5HSRUWLQJ� 6FKHGXOH�� DQG� 6HFWLRQ� ,,,�&�� KHUHLQ�� � 7KH� 6WDWH� PD\� UHTXLUH� WKH� &RQWUDFWRU� WR�
VXEPLW�ELOOLQJ�LQYRLFHV�HOHFWURQLFDOO\��

�� 3D\PHQW�IRU�LQYRLFHV�VXEPLWWHG�E\�WKH�&RQWUDFWRU�VKDOO�RQO\�EH�UHQGHUHG�HOHFWURQLFDOO\�XQOHVV�
SD\PHQW� E\� SDSHU� FKHFN� LV� H[SUHVVO\� DXWKRUL]HG� E\� WKH� KHDG� RI� WKH� 6WDWH� $JHQF\�� LQ� WKH� VROH�
GLVFUHWLRQ�RI�WKH�KHDG�RI�VXFK�6WDWH�$JHQF\��GXH�WR�H[WHQXDWLQJ�FLUFXPVWDQFHV�� �6XFK�HOHFWURQLF�
SD\PHQW� VKDOO� EH� PDGH� LQ� DFFRUGDQFH� ZLWK� 26&
V� SURFHGXUHV� DQG� SUDFWLFHV� WR� DXWKRUL]H�
HOHFWURQLF�SD\PHQWV�

�� ,I� WUDYHO� H[SHQVHV� DUH� DQ� DSSURYHG� H[SHQGLWXUH� XQGHU� WKH�0DVWHU� &RQWUDFW�� WUDYHO� H[SHQVHV�
VKDOO�EH�UHLPEXUVHG�DW�WKH�OHVVHU�RI�WKH�UDWHV�VHW�IRUWK�LQ�WKH�ZULWWHQ�VWDQGDUG�WUDYHO�SROLF\�RI�WKH�
&RQWUDFWRU��WKH�26&�JXLGHOLQHV��RU�8QLWHG�6WDWHV�*HQHUDO�6HUYLFHV�$GPLQLVWUDWLRQ�UDWHV���1R�RXW�
RI�VWDWH�WUDYHO�FRVWV�VKDOO�EH�SHUPLWWHG�XQOHVV�VSHFLILFDOO\�GHWDLOHG�DQG�SUH�DSSURYHG�E\�WKH�6WDWH��

�� 7LPHOLQHVV� RI� DGYDQFH� SD\PHQWV� RU� RWKHU� FODLPV� IRU� UHLPEXUVHPHQW�� DQG� DQ\� LQWHUHVW� WR� EH�
SDLG�WR�&RQWUDFWRU�IRU�ODWH�SD\PHQW��VKDOO�EH�JRYHUQHG�E\�$UWLFOH����$�RI�WKH�6WDWH�)LQDQFH�/DZ�
WR�WKH�H[WHQW�UHTXLUHG�E\�ODZ��

�� $UWLFOH����%�RI�WKH�6WDWH�)LQDQFH�/DZ�VHWV�IRUWK�FHUWDLQ�WLPH�IUDPHV�IRU�WKH�)XOO�([HFXWLRQ�RI�
FRQWUDFWV� RU� UHQHZDO� FRQWUDFWV�ZLWK� QRW�IRU�SURILW� RUJDQL]DWLRQV� DQG� WKH� LPSOHPHQWDWLRQ� RI� DQ\�
SURJUDP�SODQ�DVVRFLDWHG�ZLWK�VXFK�FRQWUDFW���)RU�SXUSRVHV�RI�WKLV�VHFWLRQ��³)XOO�([HFXWLRQ´�VKDOO�
PHDQ�WKDW�WKH�FRQWUDFW�KDV�EHHQ�VLJQHG�E\�DOO�SDUWLHV�WKHUHWR�DQG�KDV�REWDLQHG�WKH�DSSURYDO�RI�WKH�
$*�DQG�26&���$Q\�LQWHUHVW�WR�EH�SDLG�RQ�D�PLVVHG�SD\PHQW�WR�WKH�&RQWUDFWRU�EDVHG�RQ�D�GHOD\�LQ�
WKH�)XOO�([HFXWLRQ�RI�WKH�0DVWHU�&RQWUDFW�VKDOO�EH�JRYHUQHG�E\�$UWLFOH����%�RI�WKH�6WDWH�)LQDQFH�
/DZ�
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%���$GYDQFH�3D\PHQW�DQG�5HFRXSPHQW��

�� $GYDQFH� SD\PHQWV�� ZKLFK� WKH� 6WDWH� LQ� LWV� VROH� GLVFUHWLRQ�PD\�PDNH� WR� QRW�IRU�SURILW� JUDQW�
UHFLSLHQWV�� VKDOO� EH�PDGH� DQG� UHFRXSHG� LQ� DFFRUGDQFH�ZLWK� 6WDWH� )LQDQFH� /DZ� 6HFWLRQ� ����X���
WKLV�6HFWLRQ�DQG�WKH�SURYLVLRQV�RI�$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH����

�� ,QLWLDO�DGYDQFH�SD\PHQWV�PDGH�E\� WKH�6WDWH� WR�QRW�IRU�SURILW�JUDQW� UHFLSLHQWV�VKDOO�EH�GXH�QR�
ODWHU� WKDQ� WKLUW\� ����� FDOHQGDU�GD\V��H[FOXGLQJ� OHJDO�KROLGD\V��DIWHU� WKH� ILUVW�GD\�RI� WKH�&RQWUDFW�
7HUP�RU�� LI� UHQHZHG�� LQ� WKH�SHULRG� LGHQWLILHG�RQ� WKH�)DFH�3DJH�� �6XEVHTXHQW�DGYDQFH�SD\PHQWV�
PDGH�E\�WKH�6WDWH�WR�QRW�IRU�SURILW�JUDQW�UHFLSLHQWV�VKDOO�EH�GXH�QR�ODWHU�WKDQ�WKLUW\������FDOHQGDU�
GD\V�� H[FOXGLQJ� OHJDO� KROLGD\V�� DIWHU� WKH� GDWHV� VSHFLILHG� LQ� $WWDFKPHQW� '� �3D\PHQW� DQG�
5HSRUWLQJ�6FKHGXOH������

�� )RU� VXEVHTXHQW� FRQWUDFW� \HDUV� LQ� PXOWL�\HDU� FRQWUDFWV�� &RQWUDFWRU� ZLOO� EH� QRWLILHG� RI� WKH�
VFKHGXOHG� DGYDQFH� SD\PHQWV� IRU� WKH� XSFRPLQJ� FRQWUDFW� \HDU� QR� ODWHU� WKDQ���� GD\V� SULRU� WR� WKH�
FRPPHQFHPHQW�RI�WKH�FRQWUDFW�\HDU���)RU�VLPSOLILHG�UHQHZDOV��WKH�SD\PHQW�VFKHGXOH��$WWDFKPHQW�
'��ZLOO�EH�PRGLILHG�DV�SDUW�RI�WKH�UHQHZDO�SURFHVV��

�� 5HFRXSPHQW� RI� DQ\� DGYDQFH� SD\PHQW�V�� VKDOO� EH� UHFRYHUHG� E\� FUHGLWLQJ� WKH� SHUFHQWDJH� RI�
VXEVHTXHQW�FODLPV�OLVWHG�LQ�$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH��DQG�6HFWLRQ�,,,�&��
KHUHLQ��DQG�VXFK�FODLPV�VKDOO�EH�UHGXFHG�XQWLO�WKH�DGYDQFH�LV�IXOO\�UHFRYHUHG�ZLWKLQ�WKH�&RQWUDFW�
7HUP�� �$Q\�XQH[SHQGHG�DGYDQFH�EDODQFH�DW� WKH�HQG�RI� WKH�&RQWUDFW�7HUP�VKDOO�EH�UHIXQGHG�E\�
WKH�&RQWUDFWRU�WR�WKH�6WDWH��

�� ,I�IRU�DQ\�UHDVRQ�WKH�DPRXQW�RI�DQ\�FODLP�LV�QRW�VXIILFLHQW�WR�FRYHU�WKH�SURSRUWLRQDWH�DGYDQFH�
DPRXQW� WR� EH� UHFRYHUHG�� WKHQ� VXEVHTXHQW� FODLPV� PD\� EH� UHGXFHG� XQWLO� WKH� DGYDQFH� LV� IXOO\�
UHFRYHUHG����

&���&ODLPV�IRU�5HLPEXUVHPHQW��

�� 7KH�&RQWUDFWRU�VKDOO�VXEPLW�FODLPV�IRU� WKH�UHLPEXUVHPHQW�RI�H[SHQVHV� LQFXUUHG�RQ�EHKDOI�RI�
WKH�6WDWH�XQGHU�WKH�0DVWHU�&RQWUDFW�LQ�DFFRUGDQFH�ZLWK�WKLV�6HFWLRQ�DQG�WKH�DSSOLFDEOH�FODLPLQJ�
VFKHGXOH�LQ�$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH����

9RXFKHUV VXEPLWWHG� IRU� SD\PHQW� VKDOO� EH� GHHPHG� WR� EH� D� FHUWLILFDWLRQ� WKDW� WKH� SD\PHQWV�
UHTXHVWHG�DUH�IRU�SURMHFW�H[SHQGLWXUHV�PDGH�LQ�DFFRUGDQFH�ZLWK�WKH�LWHPV�DV�FRQWDLQHG�LQ�WKH�
DSSOLFDEOH�$WWDFKPHQW�%� IRUP� �%XGJHW�� DQG� GXULQJ� WKH�&RQWUDFW� 7HUP�� �:KHQ� VXEPLWWLQJ D�
YRXFKHU��VXFK�YRXFKHU�VKDOO�DOVR�EH�GHHPHG�WR�FHUWLI\�WKDW����L��WKH�SD\PHQWV�UHTXHVWHG�GR�QRW�
GXSOLFDWH�UHLPEXUVHPHQW�IURP�RWKHU�VRXUFHV�RI�IXQGLQJ��DQG��LL��WKH�IXQGV�SURYLGHG�KHUHLQ�GR�
QRW� UHSODFH� IXQGV� WKDW�� LQ� WKH� DEVHQFH� RI� WKLV� JUDQW��ZRXOG� KDYH� EHHQ�PDGH� DYDLODEOH� E\� WKH�
&RQWUDFWRU� IRU� WKLV�SURJUDP�� �5HTXLUHPHQW� �LL��GRHV�QRW�DSSO\� WR�JUDQWV� IXQGHG�SXUVXDQW� WR�D�
&RPPXQLW\�3URMHFWV�)XQG�DSSURSULDWLRQ�

�� &RQVLVWHQW� ZLWK� WKH� VHOHFWHG� UHLPEXUVHPHQW� FODLPLQJ� VFKHGXOH� LQ� $WWDFKPHQW� '� �3D\PHQW�
DQG�5HSRUWLQJ�6FKHGXOH���WKH�&RQWUDFWRU�VKDOO�FRPSO\�ZLWK�WKH�DSSURSULDWH�IROORZLQJ�SURYLVLRQV���

D� 4XDUWHUO\� 5HLPEXUVHPHQW� 7KH� &RQWUDFWRU� VKDOO� EH� HQWLWOHG� WR� UHFHLYH� SD\PHQWV� IRU�
ZRUN��SURMHFWV��DQG�VHUYLFHV�UHQGHUHG�DV�GHWDLOHG�DQG�GHVFULEHG�LQ�$WWDFKPHQW�&��:RUN�3ODQ��

��
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7KH� &RQWUDFWRU� VKDOO� VXEPLW� WR� WKH� 6WDWH� $JHQF\� TXDUWHUO\� YRXFKHU� FODLPV� DQG� VXSSRUWLQJ�
GRFXPHQWDWLRQ�� � 7KH� &RQWUDFWRU� VKDOO� VXEPLW� YRXFKHUV� WR� WKH� 6WDWH� $JHQF\� LQ� DFFRUGDQFH�
ZLWK�WKH�SURFHGXUHV�VHW�IRUWK�LQ�6HFWLRQ�,,,�$�����KHUHLQ��

E� 0RQWKO\�5HLPEXUVHPHQW� 7KH�&RQWUDFWRU�VKDOO�EH�HQWLWOHG�WR�UHFHLYH�SD\PHQWV�IRU�ZRUN��
SURMHFWV��DQG�VHUYLFHV�UHQGHUHG�DV�GHWDLOHG�DQG�GHVFULEHG�LQ�$WWDFKPHQW�&��:RUN�3ODQ���

7KH� &RQWUDFWRU� VKDOO� VXEPLW� WR� WKH� 6WDWH� $JHQF\� PRQWKO\� YRXFKHU� FODLPV� DQG� VXSSRUWLQJ�
GRFXPHQWDWLRQ�� � 7KH� &RQWUDFWRU� VKDOO� VXEPLW� YRXFKHUV� WR� WKH� 6WDWH� $JHQF\� LQ� DFFRUGDQFH�
ZLWK�WKH�SURFHGXUHV�VHW�IRUWK�LQ�6HFWLRQ�,,,�$�����KHUHLQ���

F� %LDQQXDO�5HLPEXUVHPHQW� 7KH�&RQWUDFWRU�VKDOO�EH�HQWLWOHG�WR�UHFHLYH�SD\PHQWV�IRU�ZRUN��
SURMHFWV� DQG�VHUYLFHV�UHQGHUHG�DV�GHWDLOHG�DQG�GHVFULEHG�LQ�$WWDFKPHQW�&��:RUN�3ODQ���

7KH�&RQWUDFWRU� VKDOO� VXEPLW� WR� WKH�6WDWH�$JHQF\�ELDQQXDOO\� YRXFKHU� FODLPV� DQG� VXSSRUWLQJ�
GRFXPHQWDWLRQ���7KH�&RQWUDFWRU�VKDOO�VXEPLW�YRXFKHUV�WR�WKH�6WDWH�$JHQF\�LQ�DFFRUGDQFH ZLWK�
WKH�SURFHGXUHV�VHW�IRUWK�LQ�6HFWLRQ�,,,�$�����KHUHLQ��

G� 0LOHVWRQH�3HUIRUPDQFH�5HLPEXUVHPHQW�� 5HTXHVWV�IRU�SD\PHQW�EDVHG�XSRQ�DQ�HYHQW�RU�
PLOHVWRQH� PD\� EH� HLWKHU� VHYHUDEOH� RU� FXPXODWLYH�� � $� VHYHUDEOH� HYHQW�PLOHVWRQH� LV�
LQGHSHQGHQW�RI�DFFRPSOLVKPHQW�RI�DQ\�RWKHU�HYHQW���,I�WKH�HYHQW�LV�FXPXODWLYH��WKH�VXFFHVVIXO�
FRPSOHWLRQ� RI� DQ� HYHQW� RU� PLOHVWRQH� LV� GHSHQGHQW� RQ� WKH� SUHYLRXV� FRPSOHWLRQ� RI� DQRWKHU�
HYHQW��

0LOHVWRQH�SD\PHQWV�VKDOO�EH�PDGH� WR� WKH�&RQWUDFWRU�ZKHQ�UHTXHVWHG� LQ�D� IRUP�DSSURYHG�E\�
WKH�6WDWH��DQG�DW�IUHTXHQFLHV�DQG�LQ�DPRXQWV�VWDWHG�LQ�$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�
6FKHGXOH��� � 7KH� 6WDWH� $JHQF\� VKDOO� PDNH� PLOHVWRQH� SD\PHQWV� VXEMHFW� WR� WKH� &RQWUDFWRU¶V�
VDWLVIDFWRU\�SHUIRUPDQFH��

H� )HH�IRU�6HUYLFH�5HLPEXUVHPHQW�� 3D\PHQW�VKDOO�EH�OLPLWHG�WR�RQO\�WKRVH�IHHV�VSHFLILFDOO\�
DJUHHG� XSRQ� LQ� WKH�0DVWHU�&RQWUDFW� DQG� VKDOO� EH� SD\DEOH� QR�PRUH� IUHTXHQWO\� WKDQ�PRQWKO\�
XSRQ�VXEPLVVLRQ�RI�D�YRXFKHU�E\�WKH�FRQWUDFWRU��

I� 5DWH� %DVHG� 5HLPEXUVHPHQW�� 3D\PHQW� VKDOO� EH� OLPLWHG� WR� UDWH�V�� HVWDEOLVKHG� LQ� WKH�
0DVWHU�&RQWUDFW���3D\PHQW�PD\�EH�UHTXHVWHG�QR�PRUH�IUHTXHQWO\�WKDQ�PRQWKO\�

J� 6FKHGXOHG�5HLPEXUVHPHQW�� 7KH�6WDWH�$JHQF\�VKDOO�JHQHUDWH�YRXFKHUV�DW�WKH�IUHTXHQFLHV�
DQG�DPRXQWV�DV�VHW�IRUWK�LQ�$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH���DQG�VHUYLFH�

� $�PLOHVWRQH��SHUIRUPDQFH�SD\PHQW�VFKHGXOH�LGHQWLILHV�PXWXDOO\�DJUHHG�WR�SD\PHQW�DPRXQWV�EDVHG�RQ�PHHWLQJ�FRQWUDFW�
HYHQWV�RU�PLOHVWRQHV���(YHQWV�RU�PLOHVWRQHV�PXVW�UHSUHVHQW�LQWHJUDO�DQG�PHDQLQJIXO�DVSHFWV�RI�FRQWUDFW�SHUIRUPDQFH�DQG�
VKRXOG�VLJQLI\�WUXH�SURJUHVV�LQ�FRPSOHWLQJ�WKH�0DVWHU�&RQWUDFW�HIIRUW��
� )HH�IRU�6HUYLFH�LV�D�UDWH�HVWDEOLVKHG�E\�WKH�&RQWUDFWRU�IRU�D�VHUYLFH�RU�VHUYLFHV�UHQGHUHG���
� 5DWH�EDVHG�DJUHHPHQWV�DUH�WKRVH�DJUHHPHQWV�LQ�ZKLFK�SD\PHQW�LV�SUHPLVHG�XSRQ�D�VSHFLILF�HVWDEOLVKHG�UDWH�SHU XQLW��
� 6FKHGXOHG�5HLPEXUVHPHQW�DJUHHPHQWV�SURYLGH�IRU�SD\PHQWV�WKDW�RFFXU�DW�GHILQHG�DQG�UHJXODU�LQWHUYDOV�WKDW�SURYLGH�IRU�D�
VSHFLILHG�GROODU�DPRXQW�WR�EH�SDLG�WR�WKH�&RQWUDFWRU�DW�WKH�EHJLQQLQJ�RI�HDFK�SD\PHQW�SHULRG��L�H��TXDUWHUO\��PRQWKO\�RU�EL�
DQQXDOO\����:KLOH�WKHVH�SD\PHQWV�DUH�UHODWHG�WR�WKH�SDUWLFXODU�VHUYLFHV�DQG�RXWFRPHV�GHILQHG�LQ�WKH�0DVWHU�&RQWUDFW��WKH\�DUH�
QRW�GHSHQGHQW�XSRQ�SDUWLFXODU�VHUYLFHV�RU�H[SHQVHV�LQ�DQ\�RQH�SD\PHQW�SHULRG�DQG�SURYLGH�WKH�&RQWUDFWRU�ZLWK�D�GHILQHG�
DQG�UHJXODU�SD\PHQW�RYHU�WKH�OLIH�RI�WKH�FRQWUDFW��

��



&RQWUDFW�1XPEHU� &�1'���
3DJH��� RI�����0DVWHU�&RQWUDFW�IRU�*UDQWV�± 6WDQGDUG�7HUPV�DQG�&RQGLWLRQV��$XJXVW������

UHSRUWV�VKDOO�EH�XVHG�WR�GHWHUPLQH�IXQGLQJ�OHYHOV�DSSURSULDWH�WR�WKH�QH[W�DQQXDO�FRQWUDFW�SHULRG��

K� ,QWHULP�5HLPEXUVHPHQW� 7KH�6WDWH�$JHQF\�VKDOO�JHQHUDWH�YRXFKHUV�RQ�DQ�LQWHULP�EDVLV�
DQG�DW� WKH�DPRXQWV� UHTXHVWHG�E\� WKH�&RQWUDFWRU� DV� VHW� IRUWK� LQ�$WWDFKPHQW�'��3D\PHQW�DQG�
5HSRUWLQJ�6FKHGXOH���

L� )LIWK�4XDUWHU�3D\PHQWV�� )LIWK�TXDUWHU�SD\PHQW� VKDOO� EH�SDLG WR� WKH�&RQWUDFWRU� DW� WKH�
FRQFOXVLRQ�RI�WKH�ILQDO�VFKHGXOHG�SD\PHQW�SHULRG�RI�WKH�SUHFHGLQJ�FRQWUDFW�SHULRG���7KH�6WDWH�
$JHQF\� VKDOO� XVH� D� ZULWWHQ� GLUHFWLYH� IRU� ILIWK� TXDUWHU� ILQDQFLQJ�� � 7KH� 6WDWH� $JHQF\� VKDOO
JHQHUDWH� D� YRXFKHU� LQ� WKH� IRXUWK� TXDUWHU� RI� WKH� FXUUHQW� FRQWUDFW� \HDU� WR� SD\� WKH� VFKHGXOHG�
SD\PHQW�IRU�WKH�QH[W�FRQWUDFW�\HDU�

�� 7KH�&RQWUDFWRU�VKDOO�DOVR�VXEPLW�VXSSRUWLQJ�ILVFDO�GRFXPHQWDWLRQ�IRU�WKH�H[SHQVHV�FODLPHG��

����7KH�6WDWH�UHVHUYHV�WKH�ULJKW�WR�ZLWKKROG�XS�WR�ILIWHHQ�SHUFHQW�������RI�WKH�WRWDO�DPRXQW�RI�WKH�
0DVWHU�&RQWUDFW�DV�VHFXULW\�IRU�WKH�IDLWKIXO�FRPSOHWLRQ�RI�VHUYLFHV�RU�ZRUN��DV�DSSOLFDEOH��XQGHU�WKH�
0DVWHU� &RQWUDFW�� � 7KLV� DPRXQW�PD\� EH�ZLWKKHOG� LQ�ZKROH� RU� LQ� SDUW� IURP� DQ\� VLQJOH� SD\PHQW�
RU� FRPELQDWLRQ� RI� SD\PHQWV� RWKHUZLVH� GXH� XQGHU� WKH�0DVWHU�&RQWUDFW�� � ,Q� WKH� HYHQW� WKDW� VXFK�
ZLWKKHOG� IXQGV� DUH� LQVXIILFLHQW� WR� VDWLVI\� &RQWUDFWRU¶V� REOLJDWLRQV� WR� WKH� 6WDWH�� WKH� 6WDWH� PD\�
SXUVXH�DOO�DYDLODEOH�UHPHGLHV��LQFOXGLQJ�WKH�ULJKW�RI�VHWRII�DQG�UHFRXSPHQW���

����7KH�6WDWH�VKDOO�QRW�EH�OLDEOH�IRU�SD\PHQWV�RQ�WKH�0DVWHU�&RQWUDFW�LI�LW�LV�PDGH�SXUVXDQW�WR�D�
&RPPXQLW\�3URMHFWV�)XQG�DSSURSULDWLRQ� LI� LQVXIILFLHQW�PRQLHV�DUH�DYDLODEOH�SXUVXDQW� WR�6HFWLRQ
���G�RI�WKH�6WDWH�)LQDQFH�/DZ��

����$OO�YRXFKHUV�VXEPLWWHG�E\�WKH�&RQWUDFWRU�SXUVXDQW�WR�WKH�0DVWHU�&RQWUDFW�VKDOO�EH�VXEPLWWHG�WR�
WKH� 6WDWH� $JHQF\� QR� ODWHU� WKDQ� WKLUW\� ����� FDOHQGDU� GD\V� DIWHU� WKH� HQG� GDWH� RI� WKH� SHULRG� IRU�
ZKLFK� UHLPEXUVHPHQW� LV� FODLPHG�� � ,Q� QR� HYHQW� VKDOO� WKH� DPRXQW� UHFHLYHG� E\� WKH� &RQWUDFWRU�
H[FHHG� WKH� EXGJHW� DPRXQW� DSSURYHG� E\� WKH� 6WDWH� $JHQF\�� DQG�� LI� DFWXDO� H[SHQGLWXUHV� E\� WKH�
&RQWUDFWRU� DUH� OHVV� WKDQ� VXFK� VXP�� WKH� DPRXQW� SD\DEOH� E\� WKH� 6WDWH�$JHQF\� WR� WKH�&RQWUDFWRU�
VKDOO�QRW�H[FHHG�WKH�DPRXQW�RI�DFWXDO�H[SHQGLWXUHV��

��� �$OO� REOLJDWLRQV�PXVW�EH� LQFXUUHG�SULRU� WR� WKH� HQG�GDWH�RI� WKH� FRQWUDFW�� �1RWZLWKVWDQGLQJ� WKH�
SURYLVLRQV�RI�6HFWLRQ�,,,�&�����DERYH��ZLWK�UHVSHFW�WR�WKH�ILQDO�SHULRG�IRU�ZKLFK�UHLPEXUVHPHQW�LV�
FODLPHG�� VR� ORQJ� DV� WKH� REOLJDWLRQV� ZHUH� LQFXUUHG� SULRU� WR� WKH� HQG� GDWH� RI� WKH� FRQWUDFW�� WKH�
&RQWUDFWRU� VKDOO� KDYH� XS� WR� QLQHW\� ����� FDOHQGDU� GD\V� DIWHU� WKH� FRQWUDFW� HQG� GDWH� WR� PDNH�
H[SHQGLWXUHV��SURYLGHG��KRZHYHU��WKDW�LI�WKH�0DVWHU�&RQWUDFW�LV�IXQGHG��LQ�ZKROH�RU�LQ�SDUW��ZLWK�
)HGHUDO�IXQGV��WKH�&RQWUDFWRU�VKDOO�KDYH�XS�WR�VL[W\������FDOHQGDU�GD\V�DIWHU�WKH�FRQWUDFW�HQG�GDWH�
WR�PDNH�H[SHQGLWXUHV��

'��,GHQWLI\LQJ�,QIRUPDWLRQ�DQG�3ULYDF\�1RWLILFDWLRQ�

� )LIWK�4XDUWHU�3D\PHQWV�RFFXUV�ZKHUH�WKHUH�DUH�VFKHGXOHG�SD\PHQWV�DQG�ZKHUH�WKHUH�LV�DQ�H[SHFWDWLRQ�WKDW�VHUYLFHV�ZLOO�EH�
FRQWLQXHG�WKURXJK�UHQHZDOV�RU�VXEVHTXHQW�FRQWUDFWV���)LIWK�4XDUWHU�3D\PHQWV�DOORZ�IRU�WKH�FRQWLQXDWLRQ�RI�VFKHGXOHG�
SD\PHQWV�WR�D�&RQWUDFWRU�IRU�WKH�ILUVW�SD\PHQW�SHULRG�TXDUWHU�RI�DQ�DQWLFLSDWHG�UHQHZDO�RU�QHZ�FRQWUDFW���
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�� (YHU\� YRXFKHU� RU� 1HZ�<RUN� 6WDWH� &ODLP� IRU� 3D\PHQW� VXEPLWWHG� WR� D� 6WDWH� $JHQF\� E\� WKH�
&RQWUDFWRU�� IRU� SD\PHQW� IRU� WKH� VDOH� RI� JRRGV� RU� VHUYLFHV� RU� IRU� WUDQVDFWLRQV� �H�J��� OHDVHV��
HDVHPHQWV�� OLFHQVHV�� HWF��� UHODWHG� WR� UHDO� RU� SHUVRQDO� SURSHUW\�� PXVW� LQFOXGH� WKH� &RQWUDFWRU¶V�
9HQGRU�,GHQWLILFDWLRQ�1XPEHU�DVVLJQHG�E\�WKH�6WDWHZLGH�)LQDQFLDO�6\VWHP��DQG�DQ\�RU�DOO�RI�WKH�
IROORZLQJ� LGHQWLILFDWLRQ� QXPEHUV�� �L�� WKH� &RQWUDFWRU¶V� )HGHUDO� HPSOR\HU� LGHQWLILFDWLRQ� QXPEHU��
�LL�� WKH� &RQWUDFWRU¶V� )HGHUDO� VRFLDO� VHFXULW\� QXPEHU�� DQG�RU� �LLL�� '816� QXPEHU�� � )DLOXUH� WR�
LQFOXGH� VXFK� LGHQWLILFDWLRQ� QXPEHU� RU� QXPEHUV� PD\� GHOD\� SD\PHQW� E\� WKH� 6WDWH� WR� WKH�
&RQWUDFWRU���:KHUH�WKH�&RQWUDFWRU�GRHV�QRW�KDYH�VXFK�QXPEHU�RU�QXPEHUV��WKH�&RQWUDFWRU��RQ�LWV�
YRXFKHU�RU�&ODLP�IRU�3D\PHQW��PXVW�SURYLGH�WKH�UHDVRQ�RU�UHDVRQV�IRU�ZK\�WKH�&RQWUDFWRU�GRHV�
QRW�KDYH�VXFK�QXPEHU�RU�QXPEHUV���

�� 7KH�DXWKRULW\�WR�UHTXHVW�WKH�DERYH�SHUVRQDO�LQIRUPDWLRQ�IURP�D�VHOOHU�RI�JRRGV�RU�VHUYLFHV�RU�
D�OHVVRU�RI�UHDO�RU�SHUVRQDO�SURSHUW\��DQG�WKH�DXWKRULW\�WR�PDLQWDLQ�VXFK�LQIRUPDWLRQ��LV�IRXQG�LQ�
6HFWLRQ���RI�WKH�6WDWH�7D[�/DZ���'LVFORVXUH�RI�WKLV�LQIRUPDWLRQ�E\�WKH�VHOOHU�RU�OHVVRU�WR�WKH�6WDWH�
LV�PDQGDWRU\���7KH�SULQFLSOH�SXUSRVH�IRU�ZKLFK�WKH�LQIRUPDWLRQ�LV�FROOHFWHG�LV�WR�HQDEOH�WKH�6WDWH�
WR� LGHQWLI\� LQGLYLGXDOV�� EXVLQHVVHV� DQG�RWKHUV�ZKR�KDYH�EHHQ�GHOLQTXHQW� LQ� ILOLQJ� WD[� UHWXUQV�RU�
PD\�KDYH�XQGHUVWDWHG�WKHLU� WD[�OLDELOLWLHV�DQG�WR�JHQHUDOO\�LGHQWLI\�SHUVRQV�DIIHFWHG�E\�WKH�WD[HV�
DGPLQLVWHUHG�E\� WKH�&RPPLVVLRQHU�RI�7D[DWLRQ�DQG�)LQDQFH�� �7KH� LQIRUPDWLRQ�ZLOO� EH�XVHG� IRU�
WD[� DGPLQLVWUDWLRQ� SXUSRVHV� DQG� IRU� DQ\� RWKHU� SXUSRVH� DXWKRUL]HG� E\� ODZ�� � 7KH� SHUVRQDO�
LQIRUPDWLRQ�LV�UHTXHVWHG�E\�WKH�SXUFKDVLQJ�XQLW�RI�WKH�6WDWH�$JHQF\�FRQWUDFWLQJ�WR�SXUFKDVH�WKH�
JRRGV� RU� VHUYLFHV� RU� OHDVH� WKH� UHDO� RU� SHUVRQDO� SURSHUW\� FRYHUHG� E\� WKH�0DVWHU�&RQWUDFW�� �7KLV�
LQIRUPDWLRQ� LV�PDLQWDLQHG� LQ� WKH� 6WDWHZLGH� )LQDQFLDO� 6\VWHP� E\� WKH�9HQGRU�0DQDJHPHQW�8QLW�
ZLWKLQ� WKH� %XUHDX� RI� 6WDWH� ([SHQGLWXUHV�� 2IILFH� RI� WKH� 6WDWH� &RPSWUROOHU�� ���� 6WDWH� 6WUHHW��
$OEDQ\��1HZ�<RUN���������

(���5HIXQGV��

�� ,Q� WKH� HYHQW� WKDW� WKH�&RQWUDFWRU�PXVW�PDNH� D� UHIXQG� WR� WKH� 6WDWH� IRU�0DVWHU�&RQWUDFW�UHODWHG�
DFWLYLWLHV�� LQFOXGLQJ� UHSD\PHQW� RI� DQ� DGYDQFH� RU� DQ� DXGLW� GLVDOORZDQFH�� SD\PHQW�PXVW� EH�PDGH�
SD\DEOH� DV� VHW� IRUWK� LQ� $WWDFKPHQW� $��� �3URJUDP� 6SHFLILF� 7HUPV� DQG� &RQGLWLRQV��� � 7KH�
&RQWUDFWRU�PXVW� UHIHUHQFH� WKH�FRQWUDFW� QXPEHU�ZLWK� LWV�SD\PHQW� DQG� LQFOXGH�D�EULHI� H[SODQDWLRQ�
RI�ZK\�WKH�UHIXQG�LV�EHLQJ�PDGH���5HIXQG�SD\PHQWV�PXVW�EH�VXEPLWWHG�WR�WKH�'HVLJQDWHG�5HIXQG�
2IILFH�DW�WKH�DGGUHVV�VSHFLILHG�LQ�$WWDFKPHQW�$����3URJUDP�6SHFLILF�7HUPV�DQG�&RQGLWLRQV���

,I� DW� WKH� HQG� RU� WHUPLQDWLRQ� RI� WKH�0DVWHU� &RQWUDFW�� WKHUH� UHPDLQV� DQ\� XQH[SHQGHG� EDODQFH� RI�
WKH� PRQLHV� DGYDQFHG� XQGHU� WKH� 0DVWHU� &RQWUDFW� LQ� WKH� SRVVHVVLRQ� RI� WKH� &RQWUDFWRU�� WKH�
&RQWUDFWRU�VKDOO�PDNH�SD\PHQW�ZLWKLQ�IRUW\�ILYH������FDOHQGDU�GD\V�RI� WKH�HQG�RU� WHUPLQDWLRQ�RI
WKH�0DVWHU�&RQWUDFW�� � ,Q� WKH�HYHQW� WKDW� WKH�&RQWUDFWRU� IDLOV� WR� UHIXQG�VXFK�EDODQFH� WKH�6WDWH�PD\�
SXUVXH�DOO�DYDLODEOH�UHPHGLHV�

)� 2XWVWDQGLQJ�$PRXQWV�2ZHG�WR�WKH�6WDWH��3ULRU�SHULRG�RYHUSD\PHQWV��LQFOXGLQJ��EXW�QRW�OLPLWHG�
WR�� FRQWUDFW� DGYDQFHV� LQ� H[FHVV� RI� DFWXDO� H[SHQGLWXUHV�� DQG�RU� DXGLW� UHFRYHULHV� DVVRFLDWHG� ZLWK� WKH�
&RQWUDFWRU�PD\�EH� UHFRXSHG� DJDLQVW� IXWXUH� SD\PHQWV�PDGH�XQGHU� WKLV�0DVWHU�&RQWUDFW� WR�&RQWUDFWRU���
7KH� UHFRXSPHQW� JHQHUDOO\� EHJLQV� ZLWK� WKH� ILUVW� SD\PHQW� PDGH� WR� WKH� &RQWUDFWRU� IROORZLQJ�
LGHQWLILFDWLRQ� RI� WKH� RYHUSD\PHQW� DQG�RU� DXGLW� UHFRYHU\� DPRXQW�� � ,Q� WKH� HYHQW� WKDW� WKHUH� DUH� QR�
SD\PHQWV� WR� DSSO\� UHFRYHULHV� DJDLQVW�� WKH� &RQWUDFWRU� VKDOO� PDNH� SD\PHQW� DV� SURYLGHG� LQ� 6HFWLRQ�
,,,�(���5HIXQGV��KHUHLQ�

*� 3URJUDP�DQG�)LVFDO�5HSRUWLQJ�5HTXLUHPHQWV��

��
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�� 7KH�&RQWUDFWRU�VKDOO�VXEPLW�UHTXLUHG�SHULRGLF�UHSRUWV�LQ�DFFRUGDQFH�ZLWK�WKH�DSSOLFDEOH�VFKHGXOH�
SURYLGHG�LQ�$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH����$OO�UHTXLUHG�UHSRUWV�RU�RWKHU�ZRUN�
SURGXFWV�GHYHORSHG�SXUVXDQW�WR�WKH�0DVWHU�&RQWUDFW�PXVW�EH�FRPSOHWHG�DV�SURYLGHG�E\�WKH�DJUHHG�
XSRQ�ZRUN�VFKHGXOH�LQ�D�PDQQHU�VDWLVIDFWRU\�DQG�DFFHSWDEOH�WR�WKH�6WDWH�$JHQF\�LQ�RUGHU�IRU�WKH�
&RQWUDFWRU�WR�EH�HOLJLEOH�IRU�SD\PHQW��

�� &RQVLVWHQW� ZLWK� WKH� VHOHFWHG� UHSRUWLQJ� RSWLRQV� LQ� $WWDFKPHQW� '� �3D\PHQW� DQG� 5HSRUWLQJ�
6FKHGXOH���WKH�&RQWUDFWRU�VKDOO�FRPSO\�ZLWK�WKH�IROORZLQJ�DSSOLFDEOH�SURYLVLRQV��

D� ,I� WKH� ([SHQGLWXUH� %DVHG� 5HSRUWV� RSWLRQ� LV� LQGLFDWHG� LQ� $WWDFKPHQW� '� �3D\PHQW� DQG�
5HSRUWLQJ�6FKHGXOH��� WKH�&RQWUDFWRU�VKDOO�SURYLGH�WKH�6WDWH�$JHQF\�ZLWK�RQH�RU�PRUH�RI�WKH�
IROORZLQJ� UHSRUWV� DV� UHTXLUHG� E\� WKH� IROORZLQJ� SURYLVLRQV� DQG�$WWDFKPHQW�'� �3D\PHQW DQG�
5HSRUWLQJ�6FKHGXOH��DV�DSSOLFDEOH��

�L� 1DUUDWLYH�4XDOLWDWLYH�5HSRUW�� � 7KH�&RQWUDFWRU� VKDOO� VXEPLW�� RQ� D� TXDUWHUO\� EDVLV�� QRW�
ODWHU�WKDQ�WKH�WLPH�SHULRG�OLVWHG�LQ�$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH���D�
UHSRUW�� LQ�QDUUDWLYH�IRUP��VXPPDUL]LQJ� WKH�VHUYLFHV� UHQGHUHG�GXULQJ� WKH�TXDUWHU�� �7KLV�
UHSRUW� VKDOO� GHWDLO� KRZ� WKH�&RQWUDFWRU� KDV� SURJUHVVHG� WRZDUG� DWWDLQLQJ� WKH� TXDOLWDWLYH�
JRDOV�HQXPHUDWHG�LQ�$WWDFKPHQW�&��:RUN�3ODQ����7KLV�UHSRUW�VKRXOG�DGGUHVV�DOO�JRDOV DQG�
REMHFWLYHV�RI� WKH�SURMHFW� DQG� LQFOXGH�D�GLVFXVVLRQ�RI�SUREOHPV�HQFRXQWHUHG�DQG� VWHSV�
WDNHQ�WR�VROYH�WKHP��

�LL� 6WDWLVWLFDO�4XDQWLWDWLYH�5HSRUW�� �7KH�&RQWUDFWRU�VKDOO�VXEPLW��RQ�D�TXDUWHUO\�EDVLV��QRW�
ODWHU�WKDQ�WKH�WLPH�SHULRG�OLVWHG�LQ�$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH���D�
GHWDLOHG� UHSRUW� DQDO\]LQJ� WKH� TXDQWLWDWLYH� DVSHFWV� RI� WKH� SURJUDP�SODQ�� DV� DSSURSULDWH�
�H�J���QXPEHU�RI�PHDOV�VHUYHG��FOLHQWV�WUDQVSRUWHG��SDWLHQW�FOLHQW�HQFRXQWHUV��SURFHGXUHV�
SHUIRUPHG��WUDLQLQJ�VHVVLRQV�FRQGXFWHG��HWF���

�LLL� ([SHQGLWXUH�5HSRUW�� �7KH�&RQWUDFWRU VKDOO�VXEPLW��RQ�D�TXDUWHUO\�EDVLV��QRW� ODWHU� WKDQ�
WKH� WLPH�SHULRG� OLVWHG� LQ�$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH���D�GHWDLOHG�
H[SHQGLWXUH� UHSRUW�� E\� REMHFW� RI� H[SHQVH�� 7KLV� UHSRUW� VKDOO� DFFRPSDQ\� WKH� YRXFKHU�
VXEPLWWHG�IRU�VXFK�SHULRG��

�LY� )LQDO� 5HSRUW�� � 7KH� &RQWUDFWRU� VKDOO� VXEPLW� D� ILQDO� UHSRUW� DV� UHTXLUHG� E\� WKH�0DVWHU�
&RQWUDFW��QRW�ODWHU�WKDQ�WKH�WLPH�SHULRG�OLVWHG�LQ�$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�
6FKHGXOH��ZKLFK� UHSRUWV� RQ� DOO� DVSHFWV� RI� WKH� SURJUDP� DQG� GHWDLOLQJ� KRZ� WKH� XVH� RI�
IXQGV�ZHUH�XWLOL]HG�LQ�DFKLHYLQJ�WKH�JRDOV�VHW�IRUWK�LQ�$WWDFKPHQW�&��:RUN�3ODQ���

�Y� &RQVROLGDWHG�)LVFDO�5HSRUW �&)5����7KH�&RQWUDFWRU�VKDOO�VXEPLW�D�&)5��ZKLFK�LQFOXGHV�
D�\HDU�HQG�FRVW�UHSRUW�DQG�ILQDO�FODLP�QRW�ODWHU�WKDQ�WKH�WLPH�SHULRG�OLVWHG�LQ�$WWDFKPHQW
'��3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH���

E� ,I� WKH� 3HUIRUPDQFH�%DVHG� 5HSRUWV� RSWLRQ� LV� LQGLFDWHG� LQ� $WWDFKPHQW� '� �3D\PHQW� DQG�
5HSRUWLQJ�6FKHGXOH���WKH�&RQWUDFWRU�VKDOO�SURYLGH�WKH�6WDWH�$JHQF\�ZLWK�WKH�IROORZLQJ�UHSRUWV�
DV� UHTXLUHG� E\� WKH� IROORZLQJ� SURYLVLRQV� DQG� $WWDFKPHQW� '� �3D\PHQW� DQG� 5HSRUWLQJ�
6FKHGXOH��DV�DSSOLFDEOH��

��
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�L� 3URJUHVV� 5HSRUW�� � 7KH� &RQWUDFWRU� VKDOO� SURYLGH� WKH� 6WDWH� $JHQF\� ZLWK� D� ZULWWHQ�
SURJUHVV� UHSRUW� XVLQJ� WKH� IRUPV� DQG� IRUPDWV� DV� SURYLGHG� E\� WKH� 6WDWH� $JHQF\��
VXPPDUL]LQJ� WKH� ZRUN� SHUIRUPHG� GXULQJ� WKH� SHULRG�� � 7KHVH� UHSRUWV� VKDOO� GHWDLO� WKH�
&RQWUDFWRU¶V�SURJUHVV� WRZDUG�DWWDLQLQJ�WKH�VSHFLILF�JRDOV�HQXPHUDWHG�LQ�$WWDFKPHQW�&�
�:RUN�3ODQ����3URJUHVV�UHSRUWV�VKDOO�EH�VXEPLWWHG�LQ�D�IRUPDW�SUHVFULEHG�LQ�WKH�0DVWHU�
&RQWUDFW��

�LL� )LQDO�3URJUHVV�5HSRUW���)LQDO�VFKHGXOHG�SD\PHQW�LV�GXH�GXULQJ�WKH�WLPH�SHULRG�VHW�IRUWK�
LQ�$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH��� �7KH�GHDGOLQH�IRU�VXEPLVVLRQ�RI�
WKH� ILQDO� UHSRUW� VKDOO� EH� WKH� GDWH� VHW� IRUWK� LQ�$WWDFKPHQW�'� �3D\PHQW� DQG�5HSRUWLQJ�
6FKHGXOH����7KH�6WDWH�$JHQF\�VKDOO�FRPSOHWH�LWV�DXGLW�DQG�QRWLI\�WKH�&RQWUDFWRU�RI�WKH�
UHVXOWV� QR� ODWHU� WKDQ� WKH� GDWH� VHW� IRUWK� LQ� $WWDFKPHQW� '� �3D\PHQW� DQG� 5HSRUWLQJ�
6FKHGXOH��� � 3D\PHQW� VKDOO� EH� DGMXVWHG� E\� WKH� 6WDWH� $JHQF\� WR� UHIOHFW� RQO\� WKRVH�
VHUYLFHV�H[SHQGLWXUHV� WKDW� ZHUH� PDGH� LQ� DFFRUGDQFH� ZLWK� WKH�0DVWHU� &RQWUDFW�� � 7KH�
&RQWUDFWRU�VKDOO�VXEPLW�D�GHWDLOHG�FRPSUHKHQVLYH�ILQDO�SURJUHVV�UHSRUW�QRW�ODWHU�WKDQ�WKH�
GDWH� VHW� IRUWK� LQ�$WWDFKPHQW�'� �3D\PHQW� DQG� 5HSRUWLQJ� 6FKHGXOH��� VXPPDUL]LQJ� WKH
ZRUN�SHUIRUPHG�GXULQJ�WKH�HQWLUH�&RQWUDFW�7HUP��L�H���D�FXPXODWLYH�UHSRUW���LQ�WKH�IRUPV�
DQG�IRUPDWV�UHTXLUHG��

����,Q�DGGLWLRQ�WR�WKH�SHULRGLF�UHSRUWV�VWDWHG�DERYH��WKH�&RQWUDFWRU�PD\�EH�UHTXLUHG��D��WR�VXEPLW�
VXFK� RWKHU� UHSRUWV� DV� DUH� UHTXLUHG� LQ� 7DEOH� �� RI� $WWDFKPHQW� '� �3D\PHQW� DQG� 5HSRUWLQJ�
6FKHGXOH���DQG��E��SULRU�WR�UHFHLSW�RI�ILQDO�SD\PHQW�XQGHU�WKH�0DVWHU &RQWUDFW��WR�VXEPLW�RQH�RU�
PRUH� ILQDO� UHSRUWV� LQ� DFFRUGDQFH� ZLWK� WKH� IRUP�� FRQWHQW�� DQG� VFKHGXOH� VWDWHG� LQ� 7DEOH� �� RI�
$WWDFKPHQW�'��3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH���

+���1RWLILFDWLRQ�RI�6LJQLILFDQW�2FFXUUHQFHV��

����,I�DQ\�VSHFLILF�HYHQW�RU�FRQMXQFWLRQ�RI�FLUFXPVWDQFHV�WKUHDWHQV�WKH�VXFFHVVIXO�FRPSOHWLRQ�RI�
WKLV�SURMHFW�� LQ�ZKROH�RU� LQ�SDUW�� LQFOXGLQJ�ZKHUH�UHOHYDQW�� WLPHO\�FRPSOHWLRQ�RI�PLOHVWRQHV�RU�
RWKHU�SURJUDP�UHTXLUHPHQWV��WKH�&RQWUDFWRU�DJUHHV�WR�VXEPLW�WR�WKH�6WDWH�$JHQF\�ZLWKLQ�WKUHH�����
FDOHQGDU�GD\V�RI�EHFRPLQJ�DZDUH�RI� WKH�RFFXUUHQFH�RU�RI� VXFK�SUREOHP��D�ZULWWHQ�GHVFULSWLRQ�
WKHUHRI�WRJHWKHU�ZLWK�D�UHFRPPHQGHG�VROXWLRQ�WKHUHWR��

��� � 7KH�&RQWUDFWRU� VKDOO� LPPHGLDWHO\� QRWLI\� LQ�ZULWLQJ� WKH� SURJUDP�PDQDJHU� DVVLJQHG� WR� WKH�
0DVWHU�&RQWUDFW�RI�DQ\�XQXVXDO�LQFLGHQW��RFFXUUHQFH��RU�HYHQW�WKDW�LQYROYHV�WKH�VWDII��YROXQWHHUV�
GLUHFWRUV�RU�RIILFHUV�RI�WKH�&RQWUDFWRU��DQ\�VXEFRQWUDFWRU�RU�SURJUDP�SDUWLFLSDQW�IXQGHG�WKURXJK�
WKH�0DVWHU�&RQWUDFW��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�WKH�IROORZLQJ��GHDWK�RU�VHULRXV LQMXU\��DQ�DUUHVW�
RU� SRVVLEOH� FULPLQDO� DFWLYLW\� WKDW� FRXOG� LPSDFW� WKH� VXFFHVVIXO� FRPSOHWLRQ� RI� WKLV� SURMHFW�� DQ\�
GHVWUXFWLRQ� RI� SURSHUW\�� VLJQLILFDQW� GDPDJH� WR� WKH� SK\VLFDO� SODQW� RI� WKH� &RQWUDFWRU�� RU� RWKHU�
PDWWHUV�RI�D�VLPLODUO\�VHULRXV�QDWXUH��

,9� $'',7,21$/�&2175$&725�2%/,*$7,216��5(35(6(17$7,216�$1'�:$55$17,(6�

$���&RQWUDFWRU�DV�DQ�,QGHSHQGHQW�&RQWUDFWRU�(PSOR\HHV�

�� 7KH�6WDWH�DQG�WKH�&RQWUDFWRU�DJUHH�WKDW�WKH�&RQWUDFWRU�LV�DQ�LQGHSHQGHQW�FRQWUDFWRU��DQG�QRW�
DQ�HPSOR\HH�RI�WKH�6WDWH�DQG�PD\�QHLWKHU�KROG�LWVHOI�RXW�QRU�FODLP�WR�EH�DQ�RIILFHU��HPSOR\HH��
RU� VXEGLYLVLRQ� RI� WKH� 6WDWH� QRU�PDNH� DQ\� FODLP�� GHPDQG�� RU� DSSOLFDWLRQ� WR� RU� IRU� DQ\� ULJKW�
EDVHG�XSRQ�DQ\�GLIIHUHQW�VWDWXV���1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��WKH�6WDWH�DQG�WKH�&RQWUDFWRU�
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DJUHH� WKDW LI� WKH� &RQWUDFWRU� LV� D� 1HZ� <RUN� 6WDWH� PXQLFLSDOLW\�� WKH� &RQWUDFWRU� VKDOO� EH�
SHUPLWWHG�WR�KROG�LWVHOI�RXW��DQG�FODLP��WR�EH�D�VXEGLYLVLRQ�RI�WKH�6WDWH��

7KH� &RQWUDFWRU� VKDOO� EH� VROHO\� UHVSRQVLEOH� IRU� WKH� UHFUXLWPHQW�� KLULQJ�� SURYLVLRQ� RI�
HPSOR\PHQW� EHQHILWV�� SD\PHQW� RI� VDODULHV� DQG�PDQDJHPHQW� RI� LWV� SURMHFW� SHUVRQQHO�� �7KHVH�
IXQFWLRQV�VKDOO�EH�FDUULHG�RXW� LQ�DFFRUGDQFH�ZLWK� WKH�SURYLVLRQV�RI� WKH�0DVWHU�&RQWUDFW��DQG�
DOO�DSSOLFDEOH�)HGHUDO�DQG�6WDWH�ODZV�DQG�UHJXODWLRQV��

�� 7KH�&RQWUDFWRU�ZDUUDQWV�WKDW�LW��LWV�VWDII��DQG�DQ\�DQG�DOO�VXEFRQWUDFWRUV�KDYH�DOO�WKH�QHFHVVDU\�
OLFHQVHV��DSSURYDOV��DQG�FHUWLILFDWLRQV�FXUUHQWO\�UHTXLUHG�E\�WKH�ODZV�RI�DQ\�DSSOLFDEOH�ORFDO��
VWDWH��RU�)HGHUDO�JRYHUQPHQW� WR�SHUIRUP� WKH�VHUYLFHV�RU�ZRUN��DV�DSSOLFDEOH��SXUVXDQW� WR� WKH�
0DVWHU�&RQWUDFW�DQG�RU�DQ\�VXEFRQWUDFW�HQWHUHG�LQWR�XQGHU�WKH�0DVWHU�&RQWUDFW���7KH�&RQWUDFWRU�
IXUWKHU�DJUHHV�WKDW�VXFK�UHTXLUHG�OLFHQVHV��DSSURYDOV��DQG�FHUWLILFDWHV�VKDOO�EH�NHSW�LQ�IXOO�IRUFH�
DQG�HIIHFW�GXULQJ�WKH�WHUP�RI�WKH�0DVWHU�&RQWUDFW��RU�DQ\�H[WHQVLRQ�WKHUHRI��DQG�WR�VHFXUH�DQ\�
QHZ�OLFHQVHV��DSSURYDOV��RU�FHUWLILFDWHV�ZLWKLQ�WKH�UHTXLUHG�WLPH�IUDPHV�DQG�RU�WR�UHTXLUH�LWV�VWDII�
DQG�VXEFRQWUDFWRUV�WR�REWDLQ�WKH�UHTXLVLWH�OLFHQVHV��DSSURYDOV��RU�FHUWLILFDWHV���,Q�WKH�HYHQW�WKH�
&RQWUDFWRU��LWV�VWDII��DQG�RU�VXEFRQWUDFWRUV�DUH�QRWLILHG�RI�D�GHQLDO�RU�UHYRFDWLRQ�RI�DQ\�OLFHQVH��
DSSURYDO�� RU� FHUWLILFDWLRQ� WR� SHUIRUP� WKH� VHUYLFHV� RU� ZRUN�� DV� DSSOLFDEOH�� XQGHU� WKH�0DVWHU�
&RQWUDFW��&RQWUDFWRU�VKDOO�LPPHGLDWHO\�QRWLI\�WKH�6WDWH��

%���6XEFRQWUDFWRUV��

����,I�WKH�&RQWUDFWRU�HQWHUV�LQWR�VXEFRQWUDFWV�IRU�WKH�SHUIRUPDQFH�RI�ZRUN�SXUVXDQW�WR�WKH�0DVWHU�
&RQWUDFW�� WKH� &RQWUDFWRU� VKDOO� WDNH� IXOO� UHVSRQVLELOLW\� IRU� WKH� DFWV� DQG� RPLVVLRQV� RI� LWV�
VXEFRQWUDFWRUV���1RWKLQJ�LQ�WKH�VXEFRQWUDFW�VKDOO�LPSDLU�WKH�ULJKWV�RI�WKH�6WDWH�XQGHU�WKH�0DVWHU�
&RQWUDFW���1R�FRQWUDFWXDO�UHODWLRQVKLS�VKDOO�EH�GHHPHG�WR�H[LVW�EHWZHHQ�WKH�VXEFRQWUDFWRU�DQG�
WKH�6WDWH���

����,I�UHTXHVWHG�E\�WKH�6WDWH��WKH�&RQWUDFWRU�DJUHHV�QRW�WR�HQWHU�LQWR�DQ\�VXEFRQWUDFWV��RU�UHYLVLRQV�
WR�VXEFRQWUDFWV��WKDW�DUH�LQ�H[FHVV�RI����������IRU�WKH�SHUIRUPDQFH�RI�WKH�REOLJDWLRQV�FRQWDLQHG�
KHUHLQ�XQWLO�LW�KDV�UHFHLYHG�WKH�SULRU�ZULWWHQ�SHUPLVVLRQ�RI�WKH�6WDWH��ZKLFK�VKDOO�KDYH�WKH�ULJKW�
WR�UHYLHZ�DQG�DSSURYH�HDFK�DQG�HYHU\�VXEFRQWUDFW�LQ�H[FHVV�RI����������SULRU�WR�JLYLQJ�ZULWWHQ�
SHUPLVVLRQ� WR� WKH� &RQWUDFWRU� WR� HQWHU� LQWR� WKH� VXEFRQWUDFW�� � $OO� DJUHHPHQWV� EHWZHHQ� WKH�
&RQWUDFWRU�DQG�VXEFRQWUDFWRUV�VKDOO�EH�E\�ZULWWHQ�FRQWUDFW��VLJQHG�E\�LQGLYLGXDOV�DXWKRUL]HG�WR�
ELQG�WKH�SDUWLHV���$OO�VXFK�VXEFRQWUDFWV�VKDOO�FRQWDLQ�SURYLVLRQV�IRU�VSHFLI\LQJ�����WKDW�WKH�ZRUN�
SHUIRUPHG�E\�WKH�VXEFRQWUDFWRU�PXVW�EH�LQ�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�WKH�0DVWHU�&RQWUDFW������
WKDW�QRWKLQJ�FRQWDLQHG�LQ�WKH�VXEFRQWUDFW�VKDOO�LPSDLU�WKH�ULJKWV�RI�WKH�6WDWH�XQGHU�WKH�0DVWHU�
&RQWUDFW��DQG�����WKDW�QRWKLQJ�FRQWDLQHG�LQ�WKH�VXEFRQWUDFW��QRU�XQGHU�WKH�0DVWHU�&RQWUDFW��VKDOO�
EH�GHHPHG�WR�FUHDWH�DQ\�FRQWUDFWXDO�UHODWLRQVKLS�EHWZHHQ�WKH�VXEFRQWUDFWRU�DQG�WKH�6WDWH���,Q�
DGGLWLRQ��VXEFRQWUDFWV�VKDOO�FRQWDLQ�DQ\�RWKHU�SURYLVLRQV�ZKLFK�DUH�UHTXLUHG�WR�EH�LQFOXGHG�LQ�
VXEFRQWUDFWV�SXUVXDQW�WR�WKH�WHUPV�KHUHLQ��

����,I�UHTXHVWHG�E\�WKH�6WDWH��SULRU�WR�H[HFXWLQJ�D�VXEFRQWUDFW��WKH�&RQWUDFWRU�DJUHHV�WR�UHTXLUH�
WKH�VXEFRQWUDFWRU�WR�SURYLGH�WR�WKH�6WDWH�WKH�LQIRUPDWLRQ�WKH�6WDWH�QHHGV�WR�GHWHUPLQH�ZKHWKHU�D�
SURSRVHG�VXEFRQWUDFWRU�LV�D�UHVSRQVLEOH�YHQGRU��

����,I�UHTXHVWHG�E\�WKH�6WDWH��ZKHQ�D�VXEFRQWUDFW�HTXDOV�RU�H[FHHGV�����������WKH�VXEFRQWUDFWRU�
VKDOO�VXEPLW�D�9HQGRU�5HVSRQVLELOLW\�4XHVWLRQQDLUH��4XHVWLRQQDLUH���

��
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����,I�UHTXHVWHG�E\�WKH�6WDWH��XSRQ�WKH�H[HFXWLRQ�RI�D�VXEFRQWUDFW��WKH�&RQWUDFWRU�VKDOO�SURYLGH�
GHWDLOHG�VXEFRQWUDFW�LQIRUPDWLRQ��D�FRS\�RI�VXEFRQWUDFW�ZLOO�VXIILFH��WR�WKH�6WDWH�ZLWKLQ�ILIWHHQ�
����� FDOHQGDU� GD\V� DIWHU� H[HFXWLRQ�� � 7KH� 6WDWH� PD\� UHTXHVW� IURP� WKH� &RQWUDFWRU� FRSLHV� RI�
VXEFRQWUDFWV�EHWZHHQ�D�VXEFRQWUDFWRU�DQG�LWV�VXEFRQWUDFWRU��

��� � 7KH� &RQWUDFWRU� VKDOO� UHTXLUH� DQ\� DQG� DOO� VXEFRQWUDFWRUV� WR� VXEPLW� WR� WKH� &RQWUDFWRU� DOO�
ILQDQFLDO�FODLPV�IRU�6HUYLFHV�RU�ZRUN�WR�WKH�6WDWH�DJHQF\��DV�DSSOLFDEOH��UHQGHUHG�DQG�UHTXLUHG�
VXSSRUWLQJ�GRFXPHQWDWLRQ�DQG�UHSRUWV�DV�QHFHVVDU\�WR�SHUPLW�&RQWUDFWRU�WR�PHHW�FODLP�GHDGOLQHV�
DQG� GRFXPHQWDWLRQ� UHTXLUHPHQWV� DV� HVWDEOLVKHG� LQ� $WWDFKPHQW� '� �3D\PHQW� DQG� 5HSRUWLQJ�
6FKHGXOH��DQG�6HFWLRQ�,,,���6XEFRQWUDFWRUV�VKDOO�EH�SDLG�E\�WKH�&RQWUDFWRU�RQ�D�WLPHO\�EDVLV�DIWHU�
VXEPLWWLQJ� WKH� UHTXLUHG� UHSRUWV� DQG� YRXFKHUV� IRU� UHLPEXUVHPHQW� RI� VHUYLFHV� RU� ZRUN�� DV�
DSSOLFDEOH���6XEFRQWUDFWRUV�VKDOO�EH�LQIRUPHG�E\�WKH�&RQWUDFWRU�RI�WKH�SRVVLELOLW\�RI�QRQ�SD\PHQW�
RU�UHMHFWLRQ�E\�WKH�&RQWUDFWRU�RI�FODLPV�WKDW�GR�QRW�FRQWDLQ�WKH�UHTXLUHG�LQIRUPDWLRQ��DQG�RU�DUH�
QRW�UHFHLYHG�E\�WKH�&RQWUDFWRU�E\�VDLG�GXH�GDWH���

&��8VH�2I�0DWHULDO��(TXLSPHQW��2U�3HUVRQQHO��

����7KH�&RQWUDFWRU�VKDOO�QRW�XVH�PDWHULDOV��HTXLSPHQW��RU�SHUVRQQHO�SDLG�IRU�XQGHU�WKH�0DVWHU�
&RQWUDFW�IRU�DQ\�DFWLYLW\�RWKHU�WKDQ�WKRVH�SURYLGHG�IRU�XQGHU�WKH�0DVWHU�&RQWUDFW��H[FHSW�ZLWK�
WKH�6WDWH¶V�SULRU�ZULWWHQ�SHUPLVVLRQ��

����$Q\�LQWHUHVW�DFFUXHG�RQ�IXQGV�SDLG�WR�WKH�&RQWUDFWRU�E\�WKH�6WDWH�VKDOO�EH�GHHPHG�WR�EH�WKH�
SURSHUW\� RI� WKH� 6WDWH� DQG� VKDOO� HLWKHU� EH� FUHGLWHG� WR� WKH� 6WDWH� DW� WKH� FORVH�RXW� RI� WKH�0DVWHU�
&RQWUDFW�RU� XSRQ�WKH�ZULWWHQ�SHUPLVVLRQ�RI�WKH�6WDWH��VKDOO�EH�H[SHQGHG�RQ�DGGLWLRQDO�VHUYLFHV�
RU�ZRUN��DV�DSSOLFDEOH��SURYLGHG�IRU�XQGHU�WKH�0DVWHU�&RQWUDFW��

'��3URSHUW\�

��� �3URSHUW\� LV� UHDO�SURSHUW\��HTXLSPHQW��RU� WDQJLEOH�SHUVRQDO�SURSHUW\�KDYLQJ�D�XVHIXO� OLIH�RI�
PRUH�WKDQ�RQH�\HDU�DQG�DQ�DFTXLVLWLRQ�FRVW�RI��������RU�PRUH�SHU�XQLW����

D� ,I�DQ�LWHP�RI�3URSHUW\�UHTXLUHG�E\�WKH�&RQWUDFWRU�LV�DYDLODEOH�DV�VXUSOXV�WR�WKH�6WDWH��WKH�
6WDWH�DW�LWV�VROH�GLVFUHWLRQ��PD\�DUUDQJH�WR�SURYLGH�VXFK�3URSHUW\�WR�WKH�&RQWUDFWRU�LQ�OLHX�RI�
WKH�SXUFKDVH�RI�VXFK�3URSHUW\���

E� ,I�WKH�6WDWH�FRQVHQWV�LQ�ZULWLQJ��WKH�&RQWUDFWRU�PD\�UHWDLQ�SRVVHVVLRQ�RI�3URSHUW\�RZQHG�
E\� WKH� 6WDWH�� DV� SURYLGHG� KHUHLQ�� DIWHU� WKH� WHUPLQDWLRQ� RI� WKH�0DVWHU� &RQWUDFW� WR� XVH� IRU�
VLPLODU�SXUSRVHV�� �2WKHUZLVH�� WKH�&RQWUDFWRU�VKDOO�UHWXUQ�VXFK�3URSHUW\�WR�WKH�6WDWH�DW� WKH�
&RQWUDFWRU¶V�FRVW�DQG�H[SHQVH�XSRQ�WKH�H[SLUDWLRQ�RI�WKH�0DVWHU�&RQWUDFW��

F� ,Q� DGGLWLRQ�� WKH� &RQWUDFWRU� DJUHHV� WR� SHUPLW� WKH� 6WDWH� WR� LQVSHFW� WKH� 3URSHUW\� DQG� WR�
PRQLWRU�LWV�XVH�DW�UHDVRQDEOH�LQWHUYDOV�GXULQJ�WKH�&RQWUDFWRU
V�UHJXODU�EXVLQHVV�KRXUV����

G� 7KH�&RQWUDFWRU�VKDOO�EH�UHVSRQVLEOH�IRU�PDLQWDLQLQJ�DQG�UHSDLULQJ�3URSHUW\�SXUFKDVHG�RU�
SURFXUHG� XQGHU� WKH�0DVWHU� &RQWUDFW� DW� LWV� RZQ� FRVW� DQG� H[SHQVH�� � 7KH� &RQWUDFWRU� VKDOO�
SURFXUH�DQG�PDLQWDLQ�LQVXUDQFH�DW�LWV�RZQ�FRVW�DQG�H[SHQVH�LQ�DQ�DPRXQW�VDWLVIDFWRU\�WR�WKH�
6WDWH�$JHQF\��QDPLQJ�WKH�6WDWH�$JHQF\�DV�DQ�DGGLWLRQDO�LQVXUHG��FRYHULQJ�WKH�ORVV��WKHIW�RU�
GHVWUXFWLRQ�RI�VXFK�HTXLSPHQW��

��



&RQWUDFW�1XPEHU� &�1'���
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H� $�UHQWDO�FKDUJH�WR�WKH�0DVWHU�&RQWUDFW�IRU�D�SLHFH�RI�3URSHUW\�RZQHG�E\�WKH�&RQWUDFWRU���
VKDOO�QRW�EH�DOORZHG��

I� 7KH�6WDWH�KDV�WKH�ULJKW�WR�UHYLHZ�DQG�DSSURYH�LQ�ZULWLQJ�DQ\�QHZ�FRQWUDFW�IRU�WKH�SXUFKDVH�
RI�RU�OHDVH�IRU�UHQWDO�RI�3URSHUW\��3XUFKDVH�/HDVH�&RQWUDFW��RSHUDWHG�LQ�FRQQHFWLRQ�ZLWK�WKH�
SURYLVLRQ� RI� WKH� VHUYLFHV� RU� ZRUN�� DV� DSSOLFDEOH�� DV� VSHFLILHG� LQ� WKH�0DVWHU� &RQWUDFW�� LI�
DSSOLFDEOH�� DQG� DQ\� PRGLILFDWLRQV�� DPHQGPHQWV�� RU� H[WHQVLRQV� RI� DQ� H[LVWLQJ� OHDVH� RU�
SXUFKDVH� SULRU� WR� LWV� H[HFXWLRQ�� � ,I�� LQ� LWV� GLVFUHWLRQ�� WKH� 6WDWH� GLVDSSURYHV� RI� DQ\�
3XUFKDVH�/HDVH�&RQWUDFW��WKHQ�WKH�6WDWH�VKDOO�QRW�EH�REOLJDWHG�WR�PDNH�DQ\�SD\PHQWV�IRU�VXFK�
3URSHUW\��

J� 1R�PHPEHU��RIILFHU��GLUHFWRU�RU�HPSOR\HH�RI�WKH�&RQWUDFWRU�VKDOO�UHWDLQ�RU�DFTXLUH�DQ\�
LQWHUHVW��GLUHFW RU�LQGLUHFW��LQ�DQ\�3URSHUW\��SDLG�IRU�ZLWK�IXQGV�XQGHU�WKH�0DVWHU�&RQWUDFW��
QRU�UHWDLQ�DQ\�LQWHUHVW��GLUHFW�RU�LQGLUHFW��LQ�VXFK��ZLWKRXW�IXOO�DQG�FRPSOHWH�SULRU�GLVFORVXUH�
RI�VXFK�LQWHUHVW�DQG�WKH�GDWH�RI�DFTXLVLWLRQ�WKHUHRI��LQ�ZULWLQJ�WR�WKH�&RQWUDFWRU�DQG�WKH�6WDWH��

����)RU�QRQ�)HGHUDOO\�IXQGHG�FRQWUDFWV��XQOHVV�RWKHUZLVH�SURYLGHG�KHUHLQ��WKH�6WDWH�VKDOO�KDYH�
WKH�IROORZLQJ�ULJKWV�WR�3URSHUW\�SXUFKDVHG�ZLWK�IXQGV�SURYLGHG�XQGHU�WKH�0DVWHU�&RQWUDFW��

D� )RU�FRVW�UHLPEXUVDEOH�FRQWUDFWV��DOO�ULJKW��WLWOH�DQG�LQWHUHVW�LQ�VXFK�3URSHUW\�VKDOO�EHORQJ�
WR�WKH�6WDWH����

E� )RU�SHUIRUPDQFH�EDVHG�FRQWUDFWV��DOO�ULJKW��WLWOH�DQG�LQWHUHVW�LQ�VXFK�3URSHUW\�VKDOO�EHORQJ�
WR�WKH�&RQWUDFWRU�

����)RU�)HGHUDOO\�IXQGHG�FRQWUDFWV��WLWOH�WR�3URSHUW\�ZKRVH�UHTXLVLWLRQ�FRVW�LV�ERUQH�LQ ZKROH�RU�
LQ� SDUW� E\� PRQLHV� SURYLGHG� XQGHU� WKH�0DVWHU� &RQWUDFW� VKDOO� EH� JRYHUQHG� E\� WKH� WHUPV� DQG�
FRQGLWLRQV�RI�$WWDFKPHQW�$����)HGHUDOO\�)XQGHG�*UDQWV�DQG�5HTXLUHPHQWV�0DQGDWHG�E\�)HGHUDO�
/DZV���

����8SRQ�ZULWWHQ�GLUHFWLRQ�E\�WKH�6WDWH��WKH�&RQWUDFWRU�VKDOO�PDLQWDLQ�DQ�LQYHQWRU\�RI�DOO�3URSHUW\�
WKDW�LV�RZQHG�E\�WKH�6WDWH�DV�SURYLGHG�KHUHLQ��

��� � 7KH�&RQWUDFWRU� VKDOO� H[HFXWH� DQ\� GRFXPHQWV�ZKLFK� WKH� 6WDWH�PD\� UHDVRQDEO\� UHTXLUH� WR�
HIIHFWXDWH�WKH�SURYLVLRQV�RI�WKLV�VHFWLRQ��

(��5HFRUGV�DQG�$XGLWV��

���*HQHUDO��

D� 7KH�&RQWUDFWRU�VKDOO�HVWDEOLVK�DQG�PDLQWDLQ��LQ�SDSHU�RU�HOHFWURQLF�IRUPDW��FRPSOHWH�DQG�
DFFXUDWH�ERRNV��UHFRUGV��GRFXPHQWV��UHFHLSWV��DFFRXQWV��DQG�RWKHU�HYLGHQFH�GLUHFWO\�SHUWLQHQW�WR�
LWV�SHUIRUPDQFH�XQGHU�WKH�0DVWHU�&RQWUDFW��FROOHFWLYHO\��5HFRUGV�����

E� 7KH�&RQWUDFWRU�DJUHHV� WR�SURGXFH�DQG� UHWDLQ� IRU� WKH�EDODQFH�RI� WKH� WHUP�RI� WKH�0DVWHU�
&RQWUDFW��DQG�IRU�D�SHULRG�RI�VL[�\HDUV�IURP�WKH�ODWHU�RI�WKH�GDWH�RI��L��WKH�0DVWHU�&RQWUDFW�DQG�
�LL� WKH� PRVW� UHFHQW� UHQHZDO� RI� WKH� 0DVWHU� &RQWUDFW�� DQ\� DQG� DOO� 5HFRUGV� QHFHVVDU\� WR�
VXEVWDQWLDWH�XSRQ�DXGLW��WKH�SURSHU�GHSRVLW�DQG�H[SHQGLWXUH�RI�IXQGV�UHFHLYHG�XQGHU�WKH�
0DVWHU�&RQWUDFW���6XFK�5HFRUGV�PD\�LQFOXGH��EXW�QRW�EH�OLPLWHG�WR��RULJLQDO�ERRNV�RI�HQWU\�

��
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�H�J���FDVK�GLVEXUVHPHQWV�DQG�FDVK�UHFHLSWV� MRXUQDO���DQG�WKH�IROORZLQJ�VSHFLILF�UHFRUGV��DV�
DSSOLFDEOH��WR�VXEVWDQWLDWH�WKH�W\SHV�RI�H[SHQGLWXUHV�QRWHG����

�L� SHUVRQDO�VHUYLFH�H[SHQGLWXUHV��FDQFHOOHG�FKHFNV�DQG�WKH�UHODWHG EDQN�VWDWHPHQWV��WLPH� DQG�
DWWHQGDQFH� UHFRUGV�� SD\UROO� MRXUQDOV�� FDVK� DQG� FKHFN� GLVEXUVHPHQW� UHFRUGV� LQFOXGLQJ�
FRSLHV� RI� PRQH\� RUGHUV� DQG� WKH� OLNH�� YRXFKHUV� DQG� LQYRLFHV�� UHFRUGV� RI� FRQWUDFW� ODERU��
DQ\�DQG�DOO� UHFRUGV� OLVWLQJ�SD\UROO�DQG� WKH�PRQH\�YDOXH�RI�QRQ�FDVK�DGYDQWDJHV�SURYLGHG�
WR� HPSOR\HHV�� WLPH� FDUGV�� ZRUN� VFKHGXOHV� DQG� ORJV�� HPSOR\HH� SHUVRQDO� KLVWRU\� IROGHUV��
GHWDLOHG� DQG� JHQHUDO� OHGJHUV�� VDOHV� UHFRUGV�� PLVFHOODQHRXV� UHSRUWV� DQG� UHWXUQV� �WD[� DQG�
RWKHUZLVH���DQG�FRVW�DOORFDWLRQ�SODQV��LI�DSSOLFDEOH����

�LL�� � � � SD\UROO� WD[HV� DQG� IULQJH� EHQHILWV�� FDQFHOOHG� FKHFNV�� FRSLHV� RI� UHODWHG� EDQN�
VWDWHPHQWV�� FDVK� DQG� FKHFN� GLVEXUVHPHQW� UHFRUGV� LQFOXGLQJ� FRSLHV� RI� PRQH\� RUGHUV� DQG�
WKH� OLNH�� LQYRLFHV� IRU� IULQJH� EHQHILW� H[SHQVHV��PLVFHOODQHRXV� UHSRUWV� DQG� UHWXUQV� �WD[� DQG�
RWKHUZLVH���DQG�FRVW�DOORFDWLRQ�SODQV��LI�DSSOLFDEOH��

�LLL�� � QRQ�SHUVRQDO� VHUYLFHV� H[SHQGLWXUHV�� RULJLQDO� LQYRLFHV�UHFHLSWV�� FDQFHOOHG� FKHFNV� DQG�
UHODWHG� EDQN� VWDWHPHQWV�� FRQVXOWDQW� DJUHHPHQWV�� OHDVHV�� DQG� FRVW� DOORFDWLRQ� SODQV�� LI�
DSSOLFDEOH��

�LY�� � UHFHLSW� DQG�GHSRVLW� RI� DGYDQFH�DQG� UHLPEXUVHPHQWV�� LWHPL]HG�EDQN� VWDPSHG� GHSRVLW�
VOLSV��DQG�D�FRS\�RI�WKH�UHODWHG�EDQN�VWDWHPHQWV��

F�� � 7KH�26&��$*� DQG� DQ\� RWKHU� SHUVRQ� RU� HQWLW\� DXWKRUL]HG� WR� FRQGXFW� DQ� H[DPLQDWLRQ�� DV�
ZHOO� DV� WKH� 6WDWH� $JHQF\� RU� 6WDWH� $JHQFLHV� LQYROYHG� LQ� WKH�0DVWHU� &RQWUDFW� WKDW� SURYLGHG�
IXQGLQJ�� VKDOO� KDYH� DFFHVV� WR� WKH� 5HFRUGV� GXULQJ� WKH� KRXUV� RI� ����� D�P�� XQWLO� ����� S�P���
0RQGD\� WKURXJK�)ULGD\� �H[FOXGLQJ�6WDWH� UHFRJQL]HG�KROLGD\V���DW�DQ�RIILFH�RI� WKH�&RQWUDFWRU�
ZLWKLQ� WKH�6WDWH�RI�1HZ�<RUN�RU�� LI� QR� VXFK�RIILFH� LV� DYDLODEOH�� DW� D�PXWXDOO\� DJUHHDEOH� DQG�
UHDVRQDEOH� YHQXH� ZLWKLQ� WKH� 6WDWH�� IRU� WKH� WHUP� VSHFLILHG� DERYH� IRU� WKH� SXUSRVHV� RI�
LQVSHFWLRQ��DXGLWLQJ�DQG�FRS\LQJ����

G�� �7KH�6WDWH�VKDOO�SURWHFW�IURP�SXEOLF�GLVFORVXUH�DQ\�RI�WKH�5HFRUGV�ZKLFK�DUH�H[HPSW�IURP�
GLVFORVXUH�XQGHU�6HFWLRQ����RI�WKH�3XEOLF�2IILFHUV�/DZ�SURYLGHG�WKDW���L��WKH�&RQWUDFWRU�VKDOO�
WLPHO\� LQIRUP� DQ� DSSURSULDWH� 6WDWH� RIILFLDO�� LQ� ZULWLQJ�� WKDW� VDLG� UHFRUGV� VKRXOG� QRW� EH�
GLVFORVHG�� DQG� �LL�� VDLG� UHFRUGV� VKDOO� EH� VXIILFLHQWO\� LGHQWLILHG�� DQG� �LLL�� GHVLJQDWLRQ� RI� VDLG�
UHFRUGV��DV�H[HPSW�XQGHU�6HFWLRQ����RI�WKH�3XEOLF�2IILFHUV�/DZ��LV�UHDVRQDEOH��

H�� �1RWKLQJ�FRQWDLQHG�KHUHLQ�VKDOO�GLPLQLVK��RU�LQ�DQ\�ZD\�DGYHUVHO\�DIIHFW��WKH�6WDWH
V�ULJKWV
LQ� FRQQHFWLRQ� ZLWK� LWV� DXGLW� DQG� LQYHVWLJDWRU\� DXWKRULW\� RU� WKH� 6WDWH¶V� ULJKWV� LQ� FRQQHFWLRQ�
ZLWK�GLVFRYHU\�LQ�DQ\�SHQGLQJ�RU�IXWXUH�OLWLJDWLRQ����

����&RVW�$OORFDWLRQ���

D���)RU�QRQ�SHUIRUPDQFH�EDVHG�FRQWUDFWV��WKH�SURSHU�DOORFDWLRQ�RI�WKH�&RQWUDFWRU¶V�FRVWV�PXVW�EH�
PDGH� DFFRUGLQJ� WR� D� FRVW DOORFDWLRQ� SODQ� WKDW�PHHWV� WKH� UHTXLUHPHQWV� RI�20%�&LUFXODUV�$�
���� $������ DQG�RU� $����� � 0HWKRGV� XVHG� WR� GHWHUPLQH� DQG� DVVLJQ� FRVWV� VKDOO� FRQIRUP� WR�
JHQHUDOO\� DFFHSWHG� DFFRXQWLQJ� SUDFWLFHV� DQG� VKDOO� EH� FRQVLVWHQW� ZLWK� WKH�PHWKRG�V�� XVHG� E\�
WKH� &RQWUDFWRU� WR� GHWHUPLQH� FRVWV� IRU� RWKHU� RSHUDWLRQV� RU� SURJUDPV�� � 6XFK� DFFRXQWLQJ�
VWDQGDUGV�DQG�SUDFWLFHV�VKDOO�EH�VXEMHFW�WR�DSSURYDO�RI�WKH�6WDWH��

��
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3DJH��� RI�����0DVWHU�&RQWUDFW�IRU�*UDQWV�± 6WDQGDUG�7HUPV�DQG�&RQGLWLRQV��$XJXVW������

E���)RU�SHUIRUPDQFH�EDVHG�PLOHVWRQH�FRQWUDFWV��RU�IRU�WKH�SRUWLRQ�RI�WKH�FRQWUDFW�DPRXQW�SDLG�
RQ� D� SHUIRUPDQFH� EDVLV�� WKH� &RQWUDFWRU� VKDOO� PDLQWDLQ� GRFXPHQWDWLRQ� GHPRQVWUDWLQJ� WKDW�
PLOHVWRQHV�ZHUH�DWWDLQHG��

��� � )HGHUDO� )XQGV� )RU� UHFRUGV� DQG� DXGLW� SURYLVLRQV� JRYHUQLQJ� )HGHUDO� IXQGV�� SOHDVH� VHH�
$WWDFKPHQW�$����)HGHUDOO\�)XQGHG�*UDQWV�DQG�5HTXLUHPHQWV�0DQGDWHG�E\�)HGHUDO�/DZV���

)� &RQILGHQWLDOLW\�� � 7KH� &RQWUDFWRU� DJUHHV� WKDW� LW� VKDOO� XVH� DQG� PDLQWDLQ� SHUVRQDOO\� LGHQWLILDEOH
LQIRUPDWLRQ� UHODWLQJ� WR� LQGLYLGXDOV� ZKR�PD\� UHFHLYH� VHUYLFHV�� DQG� WKHLU� IDPLOLHV� SXUVXDQW� WR� WKH�
0DVWHU� &RQWUDFW�� RU� DQ\� RWKHU� LQIRUPDWLRQ�� GDWD� RU� UHFRUGV� PDUNHG� DV�� RU� UHDVRQDEO\� GHHPHG��
FRQILGHQWLDO� E\� WKH� 6WDWH� �&RQILGHQWLDO� ,QIRUPDWLRQ�� RQO\� IRU� WKH� OLPLWHG� SXUSRVHV� RI� WKH�0DVWHU�
&RQWUDFW�DQG�LQ�FRQIRUPLW\�ZLWK�DSSOLFDEOH�SURYLVLRQV�RI�6WDWH�DQG�)HGHUDO�ODZ���7KH�&RQWUDFWRU��L��
KDV�DQ�DIILUPDWLYH�REOLJDWLRQ�WR�VDIHJXDUG�DQ\�VXFK�&RQILGHQWLDO�,QIRUPDWLRQ�IURP�XQQHFHVVDU\�RU�
XQDXWKRUL]HG�GLVFORVXUH�DQG��LL��PXVW�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKH�1HZ�<RUN�6WDWH�,QIRUPDWLRQ�
6HFXULW\�%UHDFK�DQG�1RWLILFDWLRQ�$FW��*HQHUDO�%XVLQHVV�/DZ�6HFWLRQ�����DD��6WDWH�7HFKQRORJ\�/DZ�
6HFWLRQ�������

*� 3XEOLFLW\���

��� � 3XEOLFLW\� LQFOXGHV�� EXW� LV� QRW� OLPLWHG� WR�� QHZV� FRQIHUHQFHV�� QHZV� UHOHDVHV�� SXEOLF�
DQQRXQFHPHQWV��DGYHUWLVLQJ��EURFKXUHV��UHSRUWV��GLVFXVVLRQV�RU�SUHVHQWDWLRQV�DW�FRQIHUHQFHV�RU�
PHHWLQJV��DQG�RU�WKH�LQFOXVLRQ�RI�6WDWH�PDWHULDOV��WKH�6WDWH¶V�QDPH�RU�RWKHU�VXFK�UHIHUHQFHV�WR�WKH�
6WDWH�LQ�DQ\�GRFXPHQW�RU�IRUXP� 3XEOLFLW\�UHJDUGLQJ�WKLV�SURMHFW�PD\�QRW�EH�UHOHDVHG�ZLWKRXW�
SULRU�ZULWWHQ�DSSURYDO�IURP�WKH�6WDWH��

��� � $Q\� SXEOLFDWLRQV�� SUHVHQWDWLRQV� RU� DQQRXQFHPHQWV� RI� FRQIHUHQFHV�� PHHWLQJV� RU� WUDLQLQJV�
ZKLFK�DUH�IXQGHG�LQ�ZKROH�RU�LQ�SDUW�WKURXJK�DQ\�DFWLYLW\�VXSSRUWHG�XQGHU�WKH�0DVWHU�&RQWUDFW�
PD\�QRW�EH�SXEOLVKHG��SUHVHQWHG�RU�DQQRXQFHG�ZLWKRXW�SULRU�DSSURYDO�RI�WKH�6WDWH���$Q\�VXFK�
SXEOLFDWLRQ��SUHVHQWDWLRQ�RU�DQQRXQFHPHQW�VKDOO��

D� $FNQRZOHGJH�WKH�VXSSRUW�RI�WKH�6WDWH�RI�1HZ�<RUN�DQG��LI�IXQGHG�ZLWK�)HGHUDO�IXQGV��WKH�
DSSOLFDEOH�)HGHUDO�IXQGLQJ�DJHQF\��DQG�

E� 6WDWH�WKDW�WKH�RSLQLRQV��UHVXOWV��ILQGLQJV�DQG�RU�LQWHUSUHWDWLRQV�RI�GDWD�FRQWDLQHG�WKHUHLQ�
DUH� WKH� UHVSRQVLELOLW\� RI� WKH� &RQWUDFWRU� DQG� GR� QRW� QHFHVVDULO\� UHSUHVHQW� WKH� RSLQLRQV��
LQWHUSUHWDWLRQV�RU�SROLF\�RI�WKH�6WDWH�RU�LI�IXQGHG�ZLWK�)HGHUDO�IXQGV��WKH�DSSOLFDEOH�)HGHUDO�
IXQGLQJ�DJHQF\��

��� �1RWZLWKVWDQGLQJ�WKH�DERYH�� �L�� LI� WKH�&RQWUDFWRU� LV�DQ�HGXFDWLRQDO� UHVHDUFK� LQVWLWXWLRQ�� WKH�
&RQWUDFWRU�PD\��IRU�VFKRODUO\�RU�DFDGHPLF�SXUSRVHV��XVH��SUHVHQW��GLVFXVV��UHSRUW�RU�SXEOLVK�DQ\�
PDWHULDO��GDWD�RU�DQDO\VHV��RWKHU�WKDQ�&RQILGHQWLDO�,QIRUPDWLRQ��WKDW�GHULYHV�IURP�DFWLYLW\�XQGHU�
WKH� 0DVWHU� &RQWUDFW� DQG� WKH� &RQWUDFWRU� DJUHHV� WR� XVH� EHVW� HIIRUWV� WR� SURYLGH� FRSLHV� RI�
DQ\� � PDQXVFULSWV� DULVLQJ� IURP� &RQWUDFWRU¶V� SHUIRUPDQFH� XQGHU� WKLV� 0DVWHU� &RQWUDFW�� RU� LI�
UHTXHVWHG�E\�WKH�6WDWH�� WKH�&RQWUDFWRU�VKDOO�SURYLGH�WKH�6WDWH�ZLWK�D�WKLUW\������GD\�SHULRG�LQ�
ZKLFK�WR�UHYLHZ�HDFK�PDQXVFULSW�IRU�FRPSOLDQFH�ZLWK�&RQILGHQWLDO�,QIRUPDWLRQ�UHTXLUHPHQWV��RU�
�LL��LI�WKH�&RQWUDFWRU�LV�QRW�DQ�HGXFDWLRQDO�UHVHDUFK�LQVWLWXWLRQ��WKH�&RQWUDFWRU�PD\�VXEPLW�IRU�
SXEOLFDWLRQ�� VFKRODUO\� RU� DFDGHPLF� SXEOLFDWLRQV� WKDW� GHULYH� IURP� DFWLYLW\� XQGHU� WKH� 0DVWHU�
&RQWUDFW��EXW�DUH�QRW�GHOLYHUDEOH�XQGHU�WKH�0DVWHU�&RQWUDFW���SURYLGHG�WKDW�WKH�&RQWUDFWRU�ILUVW�
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VXEPLWV� VXFK�PDQXVFULSWV� WR� WKH� 6WDWH� IRUW\�ILYH� ����� FDOHQGDU� GD\V� SULRU� WR� VXEPLVVLRQ� IRU�
FRQVLGHUDWLRQ�E\�D�SXEOLVKHU�LQ�RUGHU�IRU�WKH�6WDWH�WR�UHYLHZ�WKH�PDQXVFULSW�IRU�FRPSOLDQFH�ZLWK�
FRQILGHQWLDOLW\� UHTXLUHPHQWV� DQG� UHVWULFWLRQV� DQG� WR�PDNH� VXFK� RWKHU� FRPPHQWV� DV� WKH� 6WDWH�
GHHPV� DSSURSULDWH�� �$OO� GHULYDWLYH SXEOLFDWLRQV� VKDOO� IROORZ� WKH� VDPH� DFNQRZOHGJPHQWV� DQG�
GLVFODLPHU�DV�GHVFULEHG�LQ�6HFWLRQ�,9�*������3XEOLFLW\��KHUHRI��

+�:HE�%DVHG�$SSOLFDWLRQV�$FFHVVLELOLW\��$Q\�ZHE�EDVHG�LQWUDQHW�DQG�,QWHUQHW�LQIRUPDWLRQ�DQG�
DSSOLFDWLRQV� GHYHORSPHQW�� RU� SURJUDPPLQJ� GHOLYHUHG� SXUVXDQW� WR� WKH� 0DVWHU� &RQWUDFW� RU�
SURFXUHPHQW�VKDOO�FRPSO\�ZLWK�1HZ�<RUN�6WDWH�(QWHUSULVH�,7�3ROLF\�1<6�3��������$FFHVVLELOLW\�
:HE�%DVHG�,QIRUPDWLRQ�DQG�$SSOLFDWLRQV��DQG�1HZ�<RUN�6WDWH�(QWHUSULVH�,7�6WDQGDUG�1<6�6���
����� $FFHVVLELOLW\� RI�:HE�%DVHG� ,QIRUPDWLRQ� $SSOLFDWLRQV�� DV� VXFK� SROLF\� RU� VWDQGDUG� PD\� EH�
DPHQGHG��PRGLILHG�RU�VXSHUVHGHG��ZKLFK�UHTXLUHV�WKDW�6WDWH�$JHQF\�ZHE�EDVHG�LQWUDQHW�DQG�,QWHUQHW�
LQIRUPDWLRQ�DQG�DSSOLFDWLRQV�DUH�DFFHVVLEOH�WR�SHUVRQ�ZLWK�GLVDELOLWLHV���:HE�FRQWHQW�PXVW�FRQIRUP�
WR� 1HZ�<RUN� 6WDWH� (QWHUSULVH� ,7� 6WDQGDUGV� 1<6�6�������� DV� GHWHUPLQHG� E\� TXDOLW\� DVVXUDQFH�
WHVWLQJ���6XFK�TXDOLW\�DVVXUDQFH�WHVWLQJ�VKDOO�EH�FRQGXFWHG�E\�WKH�6WDWH�$JHQF\�DQG�WKH�UHVXOWV�RI�
VXFK� WHVWLQJ�PXVW� EH� VDWLVIDFWRU\� WR� WKH� 6WDWH�$JHQF\� EHIRUH�ZHE FRQWHQW� VKDOO� EH� FRQVLGHUHG� D�
TXDOLILHG�GHOLYHUDEOH�XQGHU�WKH�0DVWHU�&RQWUDFW�RU�SURFXUHPHQW�

,� 1RQ�'LVFULPLQDWLRQ�5HTXLUHPHQWV� 3XUVXDQW�WR�$UWLFOH����RI�WKH�([HFXWLYH�/DZ��DOVR�NQRZQ�
DV� WKH� +XPDQ� 5LJKWV� /DZ�� DQG� DOO� RWKHU� 6WDWH� DQG� )HGHUDO� VWDWXWRU\� DQG� FRQVWLWXWLRQDO� QRQ�
GLVFULPLQDWLRQ� SURYLVLRQV�� WKH� &RQWUDFWRU� DQG� VXE�FRQWUDFWRUV� ZLOO� QRW� GLVFULPLQDWH� DJDLQVW� DQ\�
HPSOR\HH�RU�DSSOLFDQW�IRU�HPSOR\PHQW�EHFDXVH�RI�UDFH��FUHHG��UHOLJLRQ���FRORU��VH[��LQFOXGLQJ�JHQGHU�
H[SUHVVLRQ���QDWLRQDO�RULJLQ��VH[XDO�RULHQWDWLRQ��PLOLWDU\�VWDWXV��DJH��GLVDELOLW\��SUHGLVSRVLQJ�JHQHWLF�
FKDUDFWHULVWLF�� PDULWDO� VWDWXV� RU� GRPHVWLF� YLROHQFH� YLFWLP� VWDWXV�� DQG� VKDOO� DOVR� IROORZ� WKH�
UHTXLUHPHQWV� RI� WKH�+XPDQ�5LJKWV� /DZ�ZLWK� UHJDUG� WR� QRQ�GLVFULPLQDWLRQ� RQ� WKH� EDVLV� RI� SULRU�
FULPLQDO�FRQYLFWLRQ�DQG�SULRU�DUUHVW��)XUWKHUPRUH��LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����H�RI�WKH�/DERU�
/DZ��LI�WKLV�LV�D�FRQWUDFW�IRU�WKH�FRQVWUXFWLRQ��DOWHUDWLRQ�RU�UHSDLU�RI�DQ\�SXEOLF�EXLOGLQJ�RU�SXEOLF�
ZRUN�RU� IRU� WKH�PDQXIDFWXUH�� VDOH�RU�GLVWULEXWLRQ�RI�PDWHULDOV�� HTXLSPHQW�RU� VXSSOLHV�� DQG� WR� WKH�
H[WHQW� WKDW� WKH�0DVWHU�&RQWUDFW�VKDOO�EH�SHUIRUPHG�ZLWKLQ�WKH�6WDWH�RI�1HZ�<RUN�� WKH�&RQWUDFWRU�
DJUHHV�WKDW�QHLWKHU�LW�QRU�LWV�VXEFRQWUDFWRUV�VKDOO��E\�UHDVRQ�RI�UDFH��FUHHG��FRORU��GLVDELOLW\��VH[��RU�
QDWLRQDO�RULJLQ����D��GLVFULPLQDWH�LQ�KLULQJ�DJDLQVW�DQ\�1HZ�<RUN�6WDWH�FLWL]HQ�ZKR�LV�TXDOLILHG�DQG�
DYDLODEOH�WR�SHUIRUP�WKH�ZRUN��RU��E��GLVFULPLQDWH�DJDLQVW�RU�LQWLPLGDWH�DQ\�HPSOR\HH�KLUHG�IRU�WKH�
SHUIRUPDQFH�RI�ZRUN�XQGHU�WKH�0DVWHU�&RQWUDFW���,I�WKLV�LV�D�EXLOGLQJ�VHUYLFH�FRQWUDFW�DV�GHILQHG�LQ�
6HFWLRQ�����RI�WKH�/DERU�/DZ��WKHQ��LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����WKHUHRI��WKH�&RQWUDFWRU�DJUHHV�
WKDW�QHLWKHU�LW�QRU�LWV�VXEFRQWUDFWRUV�VKDOO�E\�UHDVRQ�RI�UDFH��FUHHG��FRORU��QDWLRQDO�RULJLQ��DJH��VH[�RU�
GLVDELOLW\�� � �D�� GLVFULPLQDWH� LQ� KLULQJ� DJDLQVW� DQ\� 1HZ�<RUN� 6WDWH� FLWL]HQ� ZKR� LV� TXDOLILHG� DQG�
DYDLODEOH�WR�SHUIRUP�WKH�ZRUN��RU��E��GLVFULPLQDWH�DJDLQVW�RU�LQWLPLGDWH�DQ\�HPSOR\HH�KLUHG�IRU�WKH�
SHUIRUPDQFH�RI�ZRUN�XQGHU�WKH�0DVWHU�&RQWUDFW���7KH�&RQWUDFWRU�VKDOO�EH�VXEMHFW�WR�ILQHV�RI��������
SHU�SHUVRQ�SHU�GD\�IRU�DQ\�YLRODWLRQ�RI�6HFWLRQ�����H�RU�6HFWLRQ�����RI�WKH�/DERU�/DZ��

-� (TXDO�2SSRUWXQLWLHV� IRU�0LQRULWLHV�DQG�:RPHQ��0LQRULW\�DQG�:RPHQ�2ZQHG�%XVLQHVV�
(QWHUSULVHV� ,Q� DFFRUGDQFH�ZLWK�6HFWLRQ� ����RI� WKH�([HFXWLYH�/DZ�DQG���1<&55������ LI� WKH�
0DVWHU� &RQWUDFW� LV�� �L�� D� ZULWWHQ� DJUHHPHQW� RU� SXUFKDVH� RUGHU� LQVWUXPHQW�� SURYLGLQJ� IRU� D� WRWDO�
H[SHQGLWXUH�LQ�H[FHVV�RI�������������ZKHUHE\�D�FRQWUDFWLQJ�6WDWH�$JHQF\�LV�FRPPLWWHG�WR�H[SHQG�RU�
GRHV�H[SHQG�IXQGV�LQ�UHWXUQ�IRU�ODERU��VHUYLFHV��VXSSOLHV��HTXLSPHQW��PDWHULDOV�RU�DQ\�FRPELQDWLRQ�
RI�WKH�IRUHJRLQJ��WR�EH�SHUIRUPHG�IRU��RU�UHQGHUHG�RU�IXUQLVKHG�WR�WKH�FRQWUDFWLQJ�6WDWH�$JHQF\��RU�
�LL��D�ZULWWHQ�DJUHHPHQW�LQ�H[FHVV�RI�������������ZKHUHE\�D�FRQWUDFWLQJ�6WDWH�$JHQF\�LV�FRPPLWWHG�
WR�H[SHQG�RU�GRHV�H[SHQG�IXQGV�IRU� WKH�DFTXLVLWLRQ��FRQVWUXFWLRQ��GHPROLWLRQ��UHSODFHPHQW��PDMRU�
UHSDLU�RU�UHQRYDWLRQ�RI�UHDO�SURSHUW\�DQG�LPSURYHPHQWV�WKHUHRQ��RU��LLL��D�ZULWWHQ�DJUHHPHQW�LQ�H[FHVV�
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RI�������������ZKHUHE\�WKH�RZQHU�RI�D�6WDWH�DVVLVWHG�KRXVLQJ�SURMHFW�LV�FRPPLWWHG�WR�H[SHQG�RU�
GRHV� H[SHQG� IXQGV� IRU� WKH� DFTXLVLWLRQ�� FRQVWUXFWLRQ�� GHPROLWLRQ�� UHSODFHPHQW�� PDMRU� UHSDLU� RU�
UHQRYDWLRQ�RI�UHDO�SURSHUW\�DQG�LPSURYHPHQWV�WKHUHRQ�IRU�VXFK�SURMHFW��WKHQ�WKH�&RQWUDFWRU�FHUWLILHV�
DQG�DIILUPV� WKDW� �L�� LW� LV�VXEMHFW� WR�$UWLFOH����$�RI� WKH�([HFXWLYH�/DZ�ZKLFK� LQFOXGHV��EXW� LV�QRW�
OLPLWHG� WR�� WKRVH� SURYLVLRQV� FRQFHUQLQJ� WKH�PD[LPL]LQJ� RI� RSSRUWXQLWLHV� IRU� WKH� SDUWLFLSDWLRQ� RI�
PLQRULW\�DQG�ZRPHQ�RZQHG�EXVLQHVV�HQWHUSULVHV�DQG��LL��WKH�IROORZLQJ�SURYLVLRQV�VKDOO�DSSO\�DQG�LW�
LV�&RQWUDFWRU¶V�HTXDO�HPSOR\PHQW�RSSRUWXQLW\�SROLF\�WKDW��

��� � � 7KH� &RQWUDFWRU� VKDOO� QRW� GLVFULPLQDWH� DJDLQVW� HPSOR\HHV� RU� DSSOLFDQWV� IRU� HPSOR\PHQW�
EHFDXVH�RI�UDFH��FUHHG��FRORU��QDWLRQDO�RULJLQ��VH[��DJH��GLVDELOLW\�RU�PDULWDO�VWDWXV��

����7KH�&RQWUDFWRU�VKDOO�PDNH�DQG�GRFXPHQW�LWV�FRQVFLHQWLRXV�DQG�DFWLYH�HIIRUWV�WR�HPSOR\�DQG�
XWLOL]H�PLQRULW\�JURXS�PHPEHUV�DQG�ZRPHQ�LQ�LWV�ZRUN�IRUFH�RQ�6WDWH�FRQWUDFWV��

����7KH�&RQWUDFWRU�VKDOO�XQGHUWDNH�RU�FRQWLQXH�H[LVWLQJ�SURJUDPV�RI�DIILUPDWLYH�DFWLRQ�WR�HQVXUH�
WKDW�PLQRULW\�JURXS�PHPEHUV�DQG�ZRPHQ�DUH�DIIRUGHG�HTXDO�HPSOR\PHQW�RSSRUWXQLWLHV�ZLWKRXW�
GLVFULPLQDWLRQ�� � $IILUPDWLYH� DFWLRQ� VKDOO� PHDQ� UHFUXLWPHQW�� HPSOR\PHQW�� MRE� DVVLJQPHQW��
SURPRWLRQ��XSJUDGLQJ��GHPRWLRQ��WUDQVIHU��OD\RII��RU�WHUPLQDWLRQ�DQG�UDWHV�RI�SD\�RU�RWKHU�IRUPV�
RI�FRPSHQVDWLRQ��

����$W�WKH�UHTXHVW�RI�WKH�6WDWH��WKH�&RQWUDFWRU�VKDOO�UHTXHVW�HDFK�HPSOR\PHQW�DJHQF\��ODERU�XQLRQ��
RU� DXWKRUL]HG� UHSUHVHQWDWLYH� RI� ZRUNHUV� ZLWK� ZKLFK� LW� KDV� D� FROOHFWLYH� EDUJDLQLQJ� RU� RWKHU�
DJUHHPHQW�RU�XQGHUVWDQGLQJ��WR�IXUQLVK�D�ZULWWHQ�VWDWHPHQW�WKDW�VXFK�HPSOR\PHQW�DJHQF\��ODERU�
XQLRQ�RU�UHSUHVHQWDWLYH�VKDOO�QRW�GLVFULPLQDWH�RQ�WKH�EDVLV�RI�UDFH��FUHHG��FRORU��QDWLRQDO�RULJLQ��
VH[�� DJH�� GLVDELOLW\� RU�PDULWDO� VWDWXV� DQG� WKDW� VXFK� XQLRQ� RU� UHSUHVHQWDWLYH� VKDOO� DIILUPDWLYHO\�
FRRSHUDWH�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RQWUDFWRU¶V�REOLJDWLRQV�KHUHLQ��DQG�

��� �7KH�&RQWUDFWRU�VKDOO�VWDWH�� LQ�DOO�VROLFLWDWLRQV�RU�DGYHUWLVHPHQWV� IRU�HPSOR\HHV�� WKDW�� LQ� WKH�
SHUIRUPDQFH�RI�WKH�6WDWH�FRQWUDFW��DOO�TXDOLILHG�DSSOLFDQWV�VKDOO�EH�DIIRUGHG�HTXDO�HPSOR\PHQW�
RSSRUWXQLWLHV� ZLWKRXW� GLVFULPLQDWLRQ� EHFDXVH� RI� UDFH�� FUHHG�� FRORU�� QDWLRQDO� RULJLQ�� VH[�� DJH��
GLVDELOLW\�RU�PDULWDO�VWDWXV��

7KH�&RQWUDFWRU� VKDOO� LQFOXGH� WKH�SURYLVLRQV�RI� VXEFODXVHV���± ��RI� WKLV�6HFWLRQ� �,9��-��� LQ�HYHU\�
VXEFRQWUDFW�RYHU������������IRU�WKH�FRQVWUXFWLRQ��GHPROLWLRQ��UHSODFHPHQW��PDMRU�UHSDLU��UHQRYDWLRQ��
SODQQLQJ�RU�GHVLJQ�RI�UHDO�SURSHUW\�DQG�LPSURYHPHQWV�WKHUHRQ��:RUN��H[FHSW�ZKHUH�WKH�:RUN�LV�IRU�
WKH�EHQHILFLDO�XVH�RI�WKH�&RQWUDFWRU���6HFWLRQ�����RI�WKH�([HFXWLYH�/DZ�GRHV�QRW�DSSO\�WR���L��ZRUN��
JRRGV RU�VHUYLFHV�XQUHODWHG�WR�WKH�0DVWHU�&RQWUDFW��RU��LL��HPSOR\PHQW�RXWVLGH�1HZ�<RUN�6WDWH���7KH�
6WDWH�VKDOO�FRQVLGHU�FRPSOLDQFH�E\�WKH�&RQWUDFWRU�RU�D�VXEFRQWUDFWRU�ZLWK�WKH�UHTXLUHPHQWV�RI�DQ\�
)HGHUDO�ODZ�FRQFHUQLQJ�HTXDO�HPSOR\PHQW�RSSRUWXQLW\�ZKLFK�HIIHFWXDWHV�WKH�SXUSRVH�RI�WKLV�VHFWLRQ���
7KH� 6WDWH� VKDOO� GHWHUPLQH� ZKHWKHU� WKH� LPSRVLWLRQ� RI� WKH� UHTXLUHPHQWV� RI� WKH� SURYLVLRQV� KHUHRI�
GXSOLFDWH�RU�FRQIOLFW�ZLWK�DQ\�VXFK�)HGHUDO�ODZ�DQG�LI�VXFK�GXSOLFDWLRQ�RU�FRQIOLFW�H[LVWV��WKH�6WDWH�
VKDOO�ZDLYH�WKH�DSSOLFDELOLW\�RI�6HFWLRQ�����RI�WKH�([HFXWLYH�/DZ�WR�WKH�H[WHQW�RI�VXFK�GXSOLFDWLRQ�
RU�FRQIOLFW���7KH�&RQWUDFWRU�VKDOO�FRPSO\�ZLWK�DOO�GXO\�SURPXOJDWHG�DQG�ODZIXO�UXOHV�DQG�UHJXODWLRQV�
RI� WKH� 'HSDUWPHQW� RI� (FRQRPLF� 'HYHORSPHQW¶V� 'LYLVLRQ� RI� 0LQRULW\� DQG� :RPHQ¶V� %XVLQHVV�
'HYHORSPHQW�SHUWDLQLQJ�KHUHWR��

.� 2PQLEXV� 3URFXUHPHQW� $FW� RI� ����� ,W� LV� WKH� SROLF\� RI� 1HZ� <RUN� 6WDWH� WR� PD[LPL]H�
RSSRUWXQLWLHV�IRU�WKH�SDUWLFLSDWLRQ�RI�1HZ�<RUN�6WDWH�EXVLQHVV�HQWHUSULVHV��LQFOXGLQJ�PLQRULW\�DQG
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ZRPHQ�RZQHG� EXVLQHVV� HQWHUSULVHV�� DV� ELGGHUV�� VXEFRQWUDFWRUV� DQG� VXSSOLHUV� RQ� LWV� SURFXUHPHQW�
FRQWUDFWV����

��� � ,I� WKH� WRWDO� GROODU� DPRXQW� RI� WKH� 0DVWHU� &RQWUDFW� LV� JUHDWHU� WKDQ� ��� PLOOLRQ�� WKH� 2PQLEXV�
3URFXUHPHQW� $FW� RI� ����� UHTXLUHV� WKDW� E\� VLJQLQJ� WKH�0DVWHU� &RQWUDFW�� WKH� &RQWUDFWRU� FHUWLILHV
WKH�IROORZLQJ���

D� 7KH� &RQWUDFWRU� KDV� PDGH� UHDVRQDEOH� HIIRUWV� WR� HQFRXUDJH� WKH� SDUWLFLSDWLRQ� RI� 6WDWH�
EXVLQHVV� HQWHUSULVHV� DV� VXSSOLHUV� DQG� VXEFRQWUDFWRUV�� LQFOXGLQJ� FHUWLILHG� PLQRULW\� DQG�
ZRPHQRZQHG�EXVLQHVV�HQWHUSULVHV��RQ WKLV�SURMHFW��DQG�KDV�UHWDLQHG�WKH�GRFXPHQWDWLRQ�RI�WKHVH�
HIIRUWV�WR�EH�SURYLGHG�XSRQ�UHTXHVW�WR�WKH�6WDWH��

E� 7KH�&RQWUDFWRU�KDV�FRPSOLHG�ZLWK�WKH�)HGHUDO�(TXDO�2SSRUWXQLW\�$FW�RI�������3�/�����
������DV�DPHQGHG��

F� 7KH�&RQWUDFWRU�DJUHHV�WR�PDNH�UHDVRQDEOH�HIIRUWV�WR�SURYLGH�QRWLILFDWLRQ�WR�6WDWH�UHVLGHQWV�
RI� HPSOR\PHQW� RSSRUWXQLWLHV� RQ� WKLV� SURMHFW� WKURXJK� OLVWLQJ� DQ\� VXFK� SRVLWLRQV�ZLWK� WKH� -RE�
6HUYLFH�'LYLVLRQ�RI�WKH�1HZ�<RUN�6WDWH�'HSDUWPHQW�RI�/DERU��RU�SURYLGLQJ VXFK�QRWLILFDWLRQ�LQ�
VXFK�PDQQHU�DV�LV�FRQVLVWHQW�ZLWK�H[LVWLQJ�FROOHFWLYH�EDUJDLQLQJ�FRQWUDFWV�RU�DJUHHPHQWV���7KH�
&RQWUDFWRU�DJUHHV�WR�GRFXPHQW�WKHVH�HIIRUWV�DQG�WR�SURYLGH�VDLG�GRFXPHQWDWLRQ�WR�WKH�6WDWH�XSRQ�
UHTXHVW��DQG�

G� 7KH�&RQWUDFWRU�DFNQRZOHGJHV QRWLFH�WKDW�WKH�6WDWH�PD\�VHHN�WR�REWDLQ�RIIVHW�FUHGLWV�IURP�
IRUHLJQ�FRXQWULHV�DV�D� UHVXOW�RI�WKH�0DVWHU�&RQWUDFW�DQG�DJUHHV�WR�FRRSHUDWH�ZLWK�WKH�6WDWH�LQ�
WKHVH�HIIRUWV��

/���:RUNHUV
�&RPSHQVDWLRQ�%HQHILWV����

�� ,Q� DFFRUGDQFH�ZLWK�6HFWLRQ� ����RI� WKH�6WDWH� )LQDQFH�/DZ�� WKH�0DVWHU�&RQWUDFW� VKDOO� EH� YRLG�
DQG�RI�QR�IRUFH�DQG�HIIHFW�XQOHVV�WKH�&RQWUDFWRU�VKDOO�SURYLGH�DQG�PDLQWDLQ�FRYHUDJH�GXULQJ�WKH�OLIH�
RI� WKH�0DVWHU� &RQWUDFW� IRU� WKH� EHQHILW� RI� VXFK� HPSOR\HHV� DV� DUH� UHTXLUHG� WR� EH� FRYHUHG� E\� WKH�
SURYLVLRQV�RI�WKH�:RUNHUV
�&RPSHQVDWLRQ�/DZ��

�� ,I�D�&RQWUDFWRU�EHOLHYHV�WKH\�DUH�H[HPSW�IURP�WKH�:RUNHUV�&RPSHQVDWLRQ�LQVXUDQFH�UHTXLUHPHQW�
WKH\�PXVW�DSSO\�IRU�DQ�H[HPSWLRQ��

0�� � 8QHPSOR\PHQW� ,QVXUDQFH� &RPSOLDQFH�� � 7KH� &RQWUDFWRU� VKDOO� UHPDLQ� FXUUHQW� LQ� ERWK� LWV�
TXDUWHUO\� UHSRUWLQJ� DQG� SD\PHQW� RI� FRQWULEXWLRQV� RU� SD\PHQWV� LQ� OLHX� RI� FRQWULEXWLRQV�� DV� DSSOLFDEOH��
WR�WKH�6WDWH�8QHPSOR\PHQW�,QVXUDQFH�V\VWHP�DV�D�FRQGLWLRQ�RI�PDLQWDLQLQJ�WKLV�JUDQW�

7KH�&RQWUDFWRU� KHUHE\� DXWKRUL]HV� WKH�6WDWH�'HSDUWPHQW� RI�/DERU� WR� GLVFORVH� WR� WKH�6WDWH�$JHQF\� VWDII�
RQO\� VXFK� LQIRUPDWLRQ� DV� LV� QHFHVVDU\� WR� GHWHUPLQH� WKH� &RQWUDFWRU¶V� FRPSOLDQFH� ZLWK� WKH� 6WDWH�
8QHPSOR\PHQW�,QVXUDQFH�/DZ���7KLV�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR��WKH�IROORZLQJ��

�� DQ\� UHFRUGV� RI� XQHPSOR\PHQW� LQVXUDQFH� �8,�� FRQWULEXWLRQV�� LQWHUHVW�� DQG�RU� SHQDOW\� SD\PHQW�
DUUHDUV�RU�UHSRUWLQJ�GHOLQTXHQF\��

�� DQ\�GHEWV�RZHG�IRU�8,�FRQWULEXWLRQV��LQWHUHVW��DQG�RU�SHQDOWLHV���

��
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�� WKH�KLVWRU\�DQG�UHVXOWV�RI�DQ\�DXGLW�RU�LQYHVWLJDWLRQ��DQG�

�� FRSLHV�RI�ZDJH�UHSRUWLQJ�LQIRUPDWLRQ��

6XFK�GLVFORVXUHV�DUH�SURWHFWHG�XQGHU�6HFWLRQ�����RI�WKH�6WDWH�/DERU�/DZ��ZKLFK�PDNHV�LW�D�PLVGHPHDQRU�
IRU� WKH� UHFLSLHQW� RI� VXFK� LQIRUPDWLRQ� WR�XVH�RU�GLVFORVH� WKH� LQIRUPDWLRQ� IRU� DQ\�SXUSRVH�RWKHU� WKDQ� WKH�
SHUIRUPLQJ�GXH�GLOLJHQFH�DV�D�SDUW�RI�WKH�DSSURYDO�SURFHVV�IRU�WKH�0DVWHU�&RQWUDFW���

1���9HQGRU�5HVSRQVLELOLW\��

�� ,I�D�&RQWUDFWRU�LV�UHTXLUHG�WR�FRPSOHWH�D�4XHVWLRQQDLUH��WKH�&RQWUDFWRU�FRYHQDQWV�DQG�UHSUHVHQWV�
WKDW� LW� KDV�� WR� WKH� EHVW� RI� LWV� NQRZOHGJH�� WUXWKIXOO\�� DFFXUDWHO\� DQG� WKRURXJKO\� FRPSOHWHG� VXFK�
4XHVWLRQQDLUH���$OWKRXJK�HOHFWURQLF�ILOLQJ�LV�SUHIHUUHG��WKH�&RQWUDFWRU�PD\�REWDLQ�D�SDSHU�IRUP�IURP�
WKH�26&�SULRU�WR�H[HFXWLRQ�RI�WKH�0DVWHU�&RQWUDFW���7KH�&RQWUDFWRU�IXUWKHU�FRYHQDQWV�DQG�UHSUHVHQWV�
WKDW�DV�RI�WKH�GDWH�RI�H[HFXWLRQ�RI�WKH�0DVWHU�&RQWUDFW��WKHUH�DUH�QR�PDWHULDO�HYHQWV��RPLVVLRQV��FKDQJHV�
RU�FRUUHFWLRQV�WR�VXFK�GRFXPHQW�UHTXLULQJ�DQ�DPHQGPHQW�WR�WKH�4XHVWLRQQDLUH���

�� 7KH�&RQWUDFWRU�VKDOO�SURYLGH�WR�WKH�6WDWH�XSGDWHV�WR�WKH�4XHVWLRQQDLUH�LI�DQ\�PDWHULDO�HYHQW�V��
RFFXUV� UHTXLULQJ� DQ� DPHQGPHQW� RU� DV� QHZ� LQIRUPDWLRQ� PDWHULDO� WR� VXFK� 4XHVWLRQQDLUH� EHFRPHV�
DYDLODEOH���

�� 7KH�&RQWUDFWRU�VKDOO��LQ�DGGLWLRQ��SURPSWO\�UHSRUW�WR�WKH�6WDWH�WKH�LQLWLDWLRQ�RI�DQ\�LQYHVWLJDWLRQ�
RU�DXGLW�E\�D�JRYHUQPHQWDO�HQWLW\�ZLWK�HQIRUFHPHQW�DXWKRULW\�ZLWK�UHVSHFW�WR�DQ\�DOOHJHG�YLRODWLRQ�RI�
)HGHUDO�RU�VWDWH�ODZ�E\�WKH�&RQWUDFWRU��LWV�HPSOR\HHV� LWV�RIILFHUV�DQG�RU�GLUHFWRUV�LQ�FRQQHFWLRQ�ZLWK�
PDWWHUV�LQYROYLQJ��UHODWLQJ�WR�RU�DULVLQJ�RXW�RI�WKH�&RQWUDFWRU¶V�EXVLQHVV���6XFK�UHSRUW�VKDOO�EH�PDGH�
ZLWKLQ�ILYH�����EXVLQHVV�GD\V�IROORZLQJ�WKH�&RQWUDFWRU�EHFRPLQJ�DZDUH�RI�VXFK�HYHQW��LQYHVWLJDWLRQ��
RU�DXGLW�� �6XFK�UHSRUW�PD\�EH�FRQVLGHUHG�E\� WKH�6WDWH� LQ�PDNLQJ�D�'HWHUPLQDWLRQ�RI�9HQGRU�1RQ�
5HVSRQVLELOLW\�SXUVXDQW�WR�WKLV�VHFWLRQ���

�� 7KH�6WDWH� UHVHUYHV� WKH� ULJKW�� LQ� LWV� VROH� GLVFUHWLRQ�� DW� DQ\� WLPH�GXULQJ� WKH� WHUP�RI� WKH�0DVWHU�
&RQWUDFW���

D���WR�UHTXLUH�XSGDWHV�RU�FODULILFDWLRQV�WR�WKH�4XHVWLRQQDLUH�XSRQ�ZULWWHQ�UHTXHVW���

E�� WR� LQTXLUH� DERXW� LQIRUPDWLRQ� LQFOXGHG� LQ� RU� UHTXLUHG� LQIRUPDWLRQ� RPLWWHG� IURP� WKH�
4XHVWLRQQDLUH��

F�� � WR� UHTXLUH� WKH� &RQWUDFWRU� WR� SURYLGH� VXFK� LQIRUPDWLRQ� WR� WKH� 6WDWH� ZLWKLQ� D� UHDVRQDEOH�
WLPHIUDPH��DQG��

G���WR�UHTXLUH�DV�D�FRQGLWLRQ�SUHFHGHQW�WR�HQWHULQJ�LQWR�WKH�0DVWHU�&RQWUDFW�WKDW�WKH�&RQWUDFWRU�
DJUHH� WR� VXFK� DGGLWLRQDO� FRQGLWLRQV� DV� VKDOO� EH� QHFHVVDU\� WR� VDWLVI\� WKH� 6WDWH� WKDW� WKH�
&RQWUDFWRU�LV��DQG�VKDOO�UHPDLQ��D�UHVSRQVLEOH�YHQGRU��DQG���

H�� � WR� UHTXLUH� WKH� &RQWUDFWRU� WR� SUHVHQW� HYLGHQFH� RI� LWV� FRQWLQXLQJ� OHJDO� DXWKRULW\� WR� GR�
EXVLQHVV� LQ� 1HZ� <RUN� 6WDWH�� LQWHJULW\�� H[SHULHQFH�� DELOLW\�� SULRU� SHUIRUPDQFH�� DQG�
RUJDQL]DWLRQDO�DQG�ILQDQFLDO�FDSDFLW\���%\�VLJQLQJ�WKH�0DVWHU�&RQWUDFW��WKH�&RQWUDFWRU�DJUHHV�

��



&RQWUDFW�1XPEHU� &�1'���
3DJH��� RI�����0DVWHU�&RQWUDFW�IRU�*UDQWV�± 6WDQGDUG�7HUPV�DQG�&RQGLWLRQV��$XJXVW������

WR� FRPSO\� ZLWK� DQ\� VXFK� DGGLWLRQDO� FRQGLWLRQV� WKDW� KDYH� EHHQ� PDGH� D� SDUW� RI� WKH� 0DVWHU�
&RQWUDFW����

�� 7KH� 6WDWH�� LQ� LWV� VROH� GLVFUHWLRQ�� UHVHUYHV� WKH� ULJKW� WR� VXVSHQG� DQ\� RU� DOO� DFWLYLWLHV� XQGHU� WKH�
0DVWHU� &RQWUDFW�� DW� DQ\� WLPH�� ZKHQ� LW� GLVFRYHUV� LQIRUPDWLRQ� WKDW� FDOOV� LQWR� TXHVWLRQ� WKH�
UHVSRQVLELOLW\� RI� WKH� &RQWUDFWRU�� � ,Q� WKH� HYHQW� RI� VXFK� VXVSHQVLRQ�� WKH� &RQWUDFWRU� VKDOO� EH� JLYHQ�
ZULWWHQ� QRWLFH� RXWOLQLQJ� WKH� SDUWLFXODUV� RI� VXFK� VXVSHQVLRQ�� � 8SRQ� LVVXDQFH� RI� VXFK� QRWLFH�� WKH�
&RQWUDFWRU�PXVW� FRPSO\�ZLWK� WKH� WHUPV�RI� WKH� VXVSHQVLRQ�RUGHU�� �&RQWUDFW� DFWLYLW\�PD\� UHVXPH�DW�
VXFK� WLPH� DV� WKH� 6WDWH� LVVXHV� D�ZULWWHQ� QRWLFH� DXWKRUL]LQJ� D� UHVXPSWLRQ� RI� SHUIRUPDQFH� XQGHU� WKH�
0DVWHU�&RQWUDFW��

�� 7KH� 6WDWH�� LQ� LWV� VROH� GLVFUHWLRQ�� UHVHUYHV� WKH� ULJKW� WR� PDNH� D� ILQDO� 'HWHUPLQDWLRQ� RI� 1RQ�
5HVSRQVLELOLW\�DW�DQ\�WLPH�GXULQJ�WKH�WHUP�RI�WKH�0DVWHU�&RQWUDFW�EDVHG�RQ��

D� DQ\� LQIRUPDWLRQ� SURYLGHG� LQ� WKH�4XHVWLRQQDLUH� DQG�RU� LQ� DQ\�XSGDWHV�� FODULILFDWLRQV� RU�
DPHQGPHQWV�WKHUHRI��RU��

E� WKH� 6WDWH¶V� GLVFRYHU\� RI� DQ\� PDWHULDO� LQIRUPDWLRQ� ZKLFK� SHUWDLQV� WR� WKH� &RQWUDFWRUµV����
UHVSRQVLELOLW\���

��� � 3ULRU� WR� PDNLQJ� D� ILQDO� 'HWHUPLQDWLRQ� RI� 1RQ�5HVSRQVLELOLW\�� WKH� 6WDWH� VKDOO� SURYLGH� ZULWWHQ�
QRWLFH� WR� WKH�&RQWUDFWRU� WKDW� LW� KDV�PDGH� D� SUHOLPLQDU\�GHWHUPLQDWLRQ� RI� QRQ� UHVSRQVLELOLW\�� �7KH�
6WDWH� VKDOO� GHWDLO� WKH� UHDVRQ�V�� IRU� WKH�SUHOLPLQDU\�GHWHUPLQDWLRQ�� DQG� VKDOO� SURYLGH� WKH�&RQWUDFWRU�
ZLWK�DQ�RSSRUWXQLW\�WR�EH�KHDUG��

2� &KDULWLHV�5HJLVWUDWLRQ���,I�DSSOLFDEOH��WKH�&RQWUDFWRU�DJUHHV�WR��L��REWDLQ�QRW�IRU�SURILW�VWDWXV��D
)HGHUDO� LGHQWLILFDWLRQ� QXPEHU�� DQG� D� FKDULWDEOH� UHJLVWUDWLRQ� QXPEHU� �RU� D� GHFODUDWLRQ� RI� H[HPSWLRQ��
DQG�WR�IXUQLVK�WKH�6WDWH�$JHQF\�ZLWK�WKLV� LQIRUPDWLRQ�DV�VRRQ�DV�LW� LV�DYDLODEOH���LL��EH�LQ�FRPSOLDQFH�
ZLWK� WKH�2$*�FKDULWLHV� UHJLVWUDWLRQ�UHTXLUHPHQWV�DW� WKH� WLPH�RI� WKH�DZDUGLQJ�RI� WKLV�0DVWHU�&RQWUDFW�
E\� WKH� 6WDWH� DQG� �LLL�� UHPDLQ� LQ� FRPSOLDQFH� ZLWK� WKH� 2$*� FKDULWLHV� UHJLVWUDWLRQ� UHTXLUHPHQWV�
WKURXJKRXW�WKH�WHUP�RI�WKH�0DVWHU�&RQWUDFW��

3� &RQVXOWDQW�'LVFORVXUH�/DZ�� ,I�WKLV�LV�D�FRQWUDFW�IRU�FRQVXOWLQJ�VHUYLFHV��GHILQHG�IRU�SXUSRVHV��
RI� WKLV� UHTXLUHPHQW� WR� LQFOXGH� DQDO\VLV�� HYDOXDWLRQ�� UHVHDUFK�� WUDLQLQJ�� GDWD� SURFHVVLQJ�� FRPSXWHU�
SURJUDPPLQJ�� HQJLQHHULQJ�� HQYLURQPHQWDO�� KHDOWK�� DQG� PHQWDO� KHDOWK� VHUYLFHV�� DFFRXQWLQJ�� DXGLWLQJ��
SDUDOHJDO�� OHJDO�� RU� VLPLODU� VHUYLFHV�� WKHQ� LQ� DFFRUGDQFH�ZLWK� 6HFWLRQ� ���� ���J�� RI� WKH� 6WDWH� )LQDQFH�
/DZ� �DV� DPHQGHG� E\� &KDSWHU� ��� RI� WKH� /DZV� RI� ������� WKH� &RQWUDFWRU� VKDOO� WLPHO\�� DFFXUDWHO\� DQG�
SURSHUO\�FRPSO\�ZLWK� WKH�UHTXLUHPHQW� WR�VXEPLW�DQ�DQQXDO�HPSOR\PHQW� UHSRUW� IRU� WKH�FRQWUDFW� WR� WKH�
DJHQF\�WKDW�DZDUGHG�WKH�FRQWUDFW��WKH�'HSDUWPHQW�RI�&LYLO�6HUYLFH�DQG�WKH�6WDWH�&RPSWUROOHU�

4� :DJH�DQG�+RXUV�3URYLVLRQV���,I�WKLV�LV�D�SXEOLF�ZRUN�FRQWUDFW�FRYHUHG�E\�$UWLFOH���RI�WKH�/DERU�
/DZ�RU� D� EXLOGLQJ VHUYLFH� FRQWUDFW� FRYHUHG� E\�$UWLFOH� �� WKHUHRI�� QHLWKHU�&RQWUDFWRU¶V� HPSOR\HHV� QRU�
WKH� HPSOR\HHV� RI� LWV� VXEFRQWUDFWRUV�PD\�EH� UHTXLUHG� RU� SHUPLWWHG� WR�ZRUN�PRUH� WKDQ� WKH� QXPEHU� RI�
KRXUV�RU�GD\V�VWDWHG� LQ�VDLG�VWDWXWHV��H[FHSW�DV�RWKHUZLVH�SURYLGHG� LQ� WKH�/DERU�/DZ�DQG�DV�VHW� IRUWK
LQ� SUHYDLOLQJ� ZDJH� DQG� VXSSOHPHQW� VFKHGXOHV� LVVXHG� E\� WKH� 6WDWH� /DERU� 'HSDUWPHQW�� � )XUWKHUPRUH��
&RQWUDFWRU�DQG�LWV�VXEFRQWUDFWRUV�PXVW�SD\�DW�OHDVW�WKH�SUHYDLOLQJ�ZDJH�UDWH�DQG�SD\�RU�SURYLGH�WKH

� 1RW�DSSOLFDEOH�WR�QRW�IRU�SURILW�HQWLWLHV��

��



&RQWUDFW�1XPEHU� &�1'���
3DJH��� RI�����0DVWHU�&RQWUDFW�IRU�*UDQWV�± 6WDQGDUG�7HUPV�DQG�&RQGLWLRQV��$XJXVW������

SUHYDLOLQJ�VXSSOHPHQWV��LQFOXGLQJ�WKH�SUHPLXP�UDWHV�IRU�RYHUWLPH�SD\��DV�GHWHUPLQHG�E\�WKH�6WDWH�/DERU�
'HSDUWPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�/DERU�/DZ���$GGLWLRQDOO\��HIIHFWLYH�$SULO�����������LI�WKLV�LV�D�SXEOLF�
ZRUN�FRQWUDFW�FRYHUHG�E\�$UWLFOH���RI�WKH�/DERU /DZ��WKH�&RQWUDFWRU�XQGHUVWDQGV�DQG�DJUHHV�WKDW� WKH�
ILOLQJ�RI�SD\UROOV�LQ�D�PDQQHU�FRQVLVWHQW�ZLWK�6XEGLYLVLRQ���D�RI�6HFWLRQ�����RI�WKH�/DERU�/DZ�VKDOO�EH�
FRQGLWLRQ�SUHFHGHQW�WR�SD\PHQW�E\�WKH�6WDWH�RI�DQ\�6WDWH�DSSURYHG�VXPV�GXH�DQG�RZLQJ�IRU�ZRUN�GRQH�
XSRQ�WKH�SURMHFW�

��



$77$&+0(17�$��

352*5$0�63(&,),&�7(506�$1'�&21',7,216

6(&21'�5(*,21$/�,00,*5$7,21�$66,67$1&(�&(17(56

,� 1RWLFHV

$OO�ZULWWHQ�QRWLFHV�PDGH�SXUVXDQW�WR�WKLV�$JUHHPHQW�VKDOO�EH�GHOLYHUHG�WR�WKH�DGGUHVVHV
VHW�IRUWK�EHORZ�

1RWLILFDWLRQ�WR�WKH�2IILFH�RI�,QGLJHQW�/HJDO�6HUYLFHV��,/6��

1<6�2IILFH�RI�,QGLJHQW�/HJDO�6HUYLFHV
$��(��6PLWK�2IILFH�%XLOGLQJ����WK�)ORRU
���6RXWK�6ZDQ�6WUHHW
$OEDQ\��1<�������

1RWLILFDWLRQ�WR�&RXQW\�

'DQLHO�3��0F&R\
$OEDQ\�&RXQW\�([HFXWLYH
����6WDWH�6WUHHW��6XLWH����
$OEDQ\��1<�������
��������������
'DQLHO�0F&R\#DOEDQ\FRXQW\�FRP

,,� 6XSSODQWLQJ�)XQGV

7KH�DPRXQWV�SDLG�WR�&RXQW\�E\�,/6�SXUVXDQW�WR�WKLV�$JUHHPHQW�VKDOO�EH�XVHG�WR�
VXSSOHPHQW�DQG�QRW�VXSSODQW�DQ\�ORFDO�IXQGV��DV�GHILQHG�LQ�SDUDJUDSK��F��RI�VXEGLYLVLRQ���
RI�VHFWLRQ����E�RI�WKH�6WDWH�)LQDQFH�/DZ��RU�VWDWH�IXQGV��LQFOXGLQJ�DQ\�IXQGV�GLVWULEXWHG�
E\�WKH�2IILFH�RI�,QGLJHQW�/HJDO�6HUYLFHV��ZKLFK�VXFK�&RXQW\�ZRXOG�RWKHUZLVH�KDYH�KDG�
WR�H[SHQG�IRU�WKH�SURYLVLRQ�RI�FRXQVHO�DQG�H[SHUW��LQYHVWLJDWLYH�DQG�RWKHU�VHUYLFHV�
SXUVXDQW�WR�DUWLFOH�HLJKWHHQ�%�RI�WKH�&RXQW\�/DZ���,Q�WKH�HYHQW�IXQGV�DUH�XVHG�WR�VXSSODQW�
ORFDO RU�VWDWH IXQGV��VXFK�IXQGV�DFWXDOO\�SURYLGHG�E\�,/6�VKDOO�EH�UHWXUQHG�WR�,/6�E\�
&RXQW\�

��



�ƵĚŐĞƚ��ǆƉĞŶĚŝƚƵƌĞ�/ƚĞŵ

zĞĂƌ�ϭ
ϭͬϭͬϮϬ�Ͳ�
ϭϮͬϯϭͬϮϬ

zĞĂƌ�Ϯ
ϭͬϭͬϮϭ�Ͳ�
ϭϮͬϯϭͬϮϭ

zĞĂƌ�ϯ
ϭͬϭͬϮϮ�Ͳ�
ϭϮͬϯϭͬϮϮ

WĞƌƐŽŶŶĞů͗
����ŝƌĞĐƚŽƌ�Ͳ�^ĂůĂƌǇ ΨϭϬϱ͕ϬϬϬ͘ϬϬ ΨϭϬϱ͕ϬϬϬ͘ϬϬ ΨϭϬϱ͕ϬϬϬ͘ϬϬ
����ŝƌĞĐƚŽƌ�Ͳ�&ƌŝŶŐĞ��ĞŶĞĨŝƚƐ Ψϱϱ͕ϲϱϬ͘ϬϬ Ψϱϱ͕ϲϱϬ͘ϬϬ Ψϱϱ͕ϲϱϬ͘ϬϬ
����ĞƉƵƚǇ��ŝƌĞĐƚŽƌ�Ͳ�^ĂůĂƌǇ Ψϴϰ͕ϬϬϬ͘ϬϬ Ψϴϰ͕ϬϬϬ͘ϬϬ Ψϴϰ͕ϬϬϬ͘ϬϬ
����ĞƉƵƚǇ��ŝƌĞĐƚŽƌ�Ͳ�&ƌŝŶŐĞ��ĞŶĞĨŝƚƐ Ψϰϰ͕ϱϮϬ͘ϬϬ Ψϰϰ͕ϱϮϬ͘ϬϬ Ψϰϰ͕ϱϮϬ͘ϬϬ
���/ŵŵŝŐƌĂƚŝŽŶ��ƚƚŽƌŶĞǇ�Ͳ�^ĂůĂƌǇ ΨϴϬ͕ϬϬϬ͘ϬϬ ΨϴϬ͕ϬϬϬ͘ϬϬ ΨϴϬ͕ϬϬϬ͘ϬϬ
���/ŵŵŝŐƌĂƚŝŽŶ��ƚƚŽƌŶĞǇ�Ͳ�&ƌŝŶŐĞ��ĞŶĞĨŝƚƐ ΨϰϮ͕ϰϬϬ͘ϬϬ ΨϰϮ͕ϰϬϬ͘ϬϬ ΨϰϮ͕ϰϬϬ͘ϬϬ
����ŽŶĨŝĚĞŶƚŝĂů�^ĞĐƌĞƚĂƌǇ�Ͳ�^ĂůĂƌǇ� Ψϱϯ͕ϬϲϬ͘ϬϬ Ψϱϯ͕ϬϲϬ͘ϬϬ Ψϱϯ͕ϬϲϬ͘ϬϬ
����ŽŶĨŝĚĞŶƚŝĂů�^ĞĐƌĞƚĂƌǇ�Ͳ�&ƌŝŶŐĞ��ĞŶĞĨŝƚƐ ΨϮϴ͕ϭϮϮ͘ϬϬ ΨϮϴ͕ϭϮϮ͘ϬϬ ΨϮϴ͕ϭϮϮ͘ϬϬ
���>Ăǁ�/ŶƚĞƌŶƐ Ψϲ͕ϬϬϬ͘ϬϬ Ψϲ͕ϬϬϬ͘ϬϬ Ψϲ͕ϬϬϬ͘ϬϬ

^ƵďƚŽƚĂů�WĞƌƐŽŶŶĞů Ψϰϵϴ͕ϳϱϮ͘ϬϬ Ψϰϵϴ͕ϳϱϮ͘ϬϬ Ψϰϵϴ͕ϳϱϮ͘ϬϬ
�ŽŶƚƌĂĐƚĞĚͬ�ŽŶƐƵůƚĂŶƚ͗
���/ŵŵŝŐƌĂƚŝŽŶ��ĞĨĞŶƐĞ�WƌŽũĞĐƚ�;/DWͿ ΨϭϮ͕ϬϬϬ͘ϬϬ ΨϭϮ͕ϬϬϬ͘ϬϬ ΨϭϮ͕ϬϬϬ͘ϬϬ
���Ez^����ĂƐĞ�DĂŶĂŐĞŵĞŶƚ�^ǇƐƚĞŵ�Ͳ�;ƐŽĨƚǁĂƌĞ
���ƐƵďƐĐƌŝƉƚŝŽŶ͕�ƐƵƉƉŽƌƚ�ƐĞƌǀŝĐĞ͕�ƐƉŽŶƐŽƌƐͬ
���ĨĂĐŝůŝƚĂƚĞƐ��>��ƚƌĂŝŶŝŶŐƐͿ Ψϱ͕ϬϬϬ͘ϬϬ Ψϱ͕ϬϬϬ͘ϬϬ Ψϱ͕ϬϬϬ͘ϬϬ
���dƌĂŶƐůĂƚŝŽŶ�^ĞƌǀŝĐĞƐ Ψϰ͕ϬϬϬ͘ϬϬ Ψϰ͕ϬϬϬ͘ϬϬ Ψϰ͕ϬϬϬ͘ϬϬ

^ƵďƚŽƚĂů��ŽŶƚƌĂĐƚĞĚͬ�ŽŶƐƵůƚĂŶƚ ΨϮϭ͕ϬϬϬ͘ϬϬ ΨϮϭ͕ϬϬϬ͘ϬϬ ΨϮϭ͕ϬϬϬ͘ϬϬ
KdW^͗
����ĚĚŝƚŝŽŶĂů�dƌĂŝŶŝŶŐƐ�ďĞǇŽŶĚ�/DWͬ^ĞŵŝŶĂƌƐͬDĞĞƚŝŶŐƐ ΨϭϮ͕ϱϬϬ͘ϬϬ ΨϭϮ͕ϱϬϬ͘ϬϬ ΨϭϮ͕ϱϬϬ͘ϬϬ
���dƌĂǀĞůͬDŝůĞĂŐĞ� Ψϳ͕ϬϬϬ͘ϬϬ Ψϳ͕ϬϬϬ͘ϬϬ Ψϳ͕ϬϬϬ͘ϬϬ
���KĨĨŝĐĞ�^ƵƉƉůŝĞƐͬKĨĨŝĐĞ��ƋƵŝƉŵĞŶƚͬ&ƵƌŶŝƚƵƌĞ Ψϳ͕Ϯϭϴ͘ϬϬ Ψϳ͕Ϯϭϴ͘ϬϬ Ψϳ͕Ϯϭϴ͘ϬϬ
���WƌŝŶƚĞĚ�DĂƚĞƌŝĂůƐͬ>ĞŐĂů�ZĞƐŽƵƌĐĞ�DĂƚĞƌŝĂůƐ�ĨŽƌ�>ŝďƌĂƌǇ Ψϭ͕ϵϱϬ͘ϬϬ Ψϭ͕ϵϱϬ͘ϬϬ Ψϭ͕ϵϱϬ͘ϬϬ
���WŽƐƚĂŐĞ͕��Ğůů�ƉŚŽŶĞƐͬĚĂƚĂ�ƉůĂŶƐ͕�/ŶƐƵƌĂŶĐĞ͕
����ŽŵƉƵƚĞƌ�&ĞĞƐ͕�WŚŽƚŽĐŽƉŝĞƌ�>ĞĂƐĞƐͿ Ψϯ͕ϬϬϬ͘ϬϬ Ψϯ͕ϬϬϬ͘ϬϬ Ψϯ͕ϬϬϬ͘ϬϬ
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&2817<�2) $/%$1<

*RDO���7R�LPSURYH�WKH�TXDOLW\�RI�PDQGDWHG�UHSUHVHQWDWLRQ�WR�QRQFLWL]HQ�FOLHQWV�E\�LQGLJHQW�
VHUYLFH�SURYLGHUV�LQ�5HJLRQ ���1RUWKHUQ�1HZ�<RUN���LQFOXVLYH�RI�WKH�FRXQWLHV�RI $OEDQ\��
&OLQWRQ��(VVH[��)UDQNOLQ��)XOWRQ��+DPLOWRQ��0RQWJRPHU\��5HQVVHODHU��6DLQW�/DZUHQFH��6DUDWRJD��
6FKHQHFWDG\��6FKRKDULH��:DUUHQ�DQG�:DVKLQJWRQ�

7DVN���

(VWDEOLVK D�5HJLRQDO�,PPLJUDWLRQ�$VVLVWDQFH�&HQWHU�LQ�5HJLRQ���WR�SURYLGH�LPPLJUDWLRQ�OHJDO�
DVVLVWDQFH�DQG�WUDLQLQJV�WR�LPSURYH�WKH�TXDOLW\�RI�PDQGDWHG�UHSUHVHQWDWLRQ�DIIRUGHG�WR�QRQFLWL]HQ�
FOLHQWV���7KH�&HQWHU�ZLOO�LPSOHPHQW�HIIRUWV�WR�GHYHORS�LQ�KRXVH�H[SHUWLVH��EHVW�SUDFWLFHV��DQG�
HIIHFWLYH�DWWRUQH\�SURWRFRO�WKDW�ZLOO�HQVXUH�3DGLOOD�FRPSOLDQW�UHSUHVHQWDWLRQ DQG LQFRUSRUDWH�
SUHYDLOLQJ�SURIHVVLRQDO�QRUPV�DQG�EHVW�SUDFWLFHV�IRU�UHSUHVHQWLQJ�QRQFLWL]HQ�FOLHQWV�LQ�ERWK�
FULPLQDO�DQG�)DPLO\�&RXUW�SURFHHGLQJV�

7DVN���

+LUH�D�'LUHFWRU��DQ�DWWRUQH\�SRVLWLRQ�WR�DGPLQLVWHU�WKH�JUDQW��SURYLGH�H[SHUW�OHJDO�FRQVXOWV�WR�DQG�
FRQGXFW�&/(�WUDLQLQJV�IRU�5HJLRQ�� SURYLGHUV�RI�PDQGDWHG�UHSUHVHQWDWLRQ���7KH�'LUHFWRU�ZLOO�
DOVR�ZRUN�WR�LQFUHDVH�SXEOLF�DZDUHQHVV�RI�WKH�5,$&�DQG�WR�HQVXUH�WKDW�UHOHYDQW�LQIRUPDWLRQ�LV�
UHDGLO\�DYDLODEOH�WR�SURYLGHUV�RI�PDQGDWHG�UHSUHVHQWDWLRQ��

7DVN���

+LUH�D�'HSXW\�'LUHFWRU�WR�DVVLVW�WKH�'LUHFWRU�LQ�DGPLQLVWUDWLYH�GXWLHV�DQG�RYHUDOO�IXQFWLRQLQJ�RI�
WKH�&HQWHU��LQFOXGLQJ�ZRUNLQJ�WR�LQFUHDVH�DZDUHQHVV�RI�WKH�5,$&��SURYLGLQJ�DGPLQLVWUDWLYH�DQG�
ORJLVWLFDO�VXSSRUW��DQG�IRVWHULQJ�SURJUDP�GHYHORSPHQW����

7DVN ��

+LUH�DQ�,PPLJUDWLRQ�$WWRUQH\�WR�VKDUH�UHVSRQVLELOLW\�ZLWK�WKH�'LUHFWRU�LQ�SURYLGLQJ�OHJDO�
FRQVXOWV�WR�DQG�FRQGXFWLQJ�&/(�WUDLQLQJ�IRU�5HJLRQ���SURYLGHUV�RI�PDQGDWHG�UHSUHVHQWDWLRQ��7KH�
,PPLJUDWLRQ�$WWRUQH\�ZLOO�DOVR�ZRUN�ZLWK�SURYLGHUV�WR�GHYHORS�DQG�LPSOHPHQW�SURWRFROV�WKDW�
IRVWHU�TXDOLW\�UHSUHVHQWDWLRQ�IRU�QRQ�FLWL]HQ�FOLHQWV�DQG�RU�LPSURYH�XSRQ�H[LVWLQJ�SURWRFROV���

���



7DVN���

+LUH�D�&RQILGHQWLDO�6HFUHWDU\�WR�PDLQWDLQ�WKH�&HQWHU¶V�FDVH�PDQDJHPHQW�V\VWHP�DQG�PDNH�DOO�
UHIHUUDO�LQIRUPDWLRQ�LPPHGLDWHO\�DYDLODEOH�WR�&HQWHU�DWWRUQH\V��7KH�&RQILGHQWLDO�6HFUHWDU\�DOVR�
IDFLOLWDWHV�WUDLQLQJ��VHPLQDUV��FRQIHUHQFHV��DQG�RWKHU�URXWLQH�ORJLVWLFDO�DQG�DGPLQLVWUDWLYH�
IXQFWLRQV�DV�QHHGHG��

7DVN���

+LUH�SDUW�WLPH�ODZ�LQWHUQV�WR�ZRUN�XQGHU�WKH�VXSHUYLVLRQ�RI�WKH�&HQWHU�DWWRUQH\V�LQ�SURYLGLQJ�
OHJDO�VXSSRUW�DQG�H[SHUWLVH�WR�SURYLGHUV�RI�PDQGDWHG�UHSUHVHQWDWLRQ��7KH�&HQWHU�KDV�D�
UHODWLRQVKLS�ZLWK�$OEDQ\�/DZ�6FKRRO�DQG�ZLOO�UHFUXLW�LQWHUQV�IURP�WKH�ODZ�VFKRRO���

7DVN���

&RQWUDFW�ZLWK�WKH�,PPLJUDWLRQ�'HIHQVH�3URMHFW WR�SURYLGH�VWDII�ZLWK�LQWHQVLYH�LPPLJUDWLRQ�
WUDLQLQJ� VXSSRUW��FRQVXOWDWLRQ��VHPLQDUV��SUDFWLFH�DGYLVRULHV��DQG�FRPSUHKHQVLYH�LPPLJUDWLRQ�
PDWHULDOV�

7DVN���

&RQWUDFW�ZLWK�WKH�1HZ�<RUN�6WDWH�'HIHQGHU�$VVRFLDWLRQ��1<6'$��IRU�WKH�&HQWHU¶V�FDVH�
PDQDJHPHQW�V\VWHP ZKLFK�SURYLGHV�WKH�&HQWHU�ZLWK�D�VRIWZDUH�VXEVFULSWLRQ DQG�VXSSRUW�VHUYLFH
WR�FROOHFW��PDLQWDLQ��WUDFN�DQG�UHSRUW�RQ�GDWD�LQ�FRPSOLDQFH�ZLWK�,/6�3HUIRUPDQFH�0HDVXUHV�
�EHORZ���7KH�&HQWHU�DOVR�FROODERUDWHV�ZLWK�1<6'$�WR�VSRQVRU�DQG�RU�IDFLOLWDWH�&/(�WUDLQLQJV�IRU�
SURYLGHUV�RI�PDQGDWHG�UHSUHVHQWDWLRQ �&ULPLQDO�DQG�)DPLO\�&RXUW���DV�1<6'$�LV�D�FHUWLILHG�
SURYLGHU�RI�&/(�WUDLQLQJV����

7DVN����

3URYLGH�IXQGLQJ�WR�FRQWUDFW�IRU�WUDQVODWLRQ�VHUYLFHV��WR�SURGXFH�LQIRUPDWLRQDO�PDWHULDOV��DQG�
LQWHUSUHWDWLRQ�VHUYLFHV��ZKHWKHU�RXW�RI�FRXUW��LQ�SHUVRQ�RU�YLD�/DQJXDJH�/LQH�RU�RWKHU�WHOHSKRQLF�
LQWHUSUHWDWLRQ�VHUYLFHV� /DQJXDJH�/LQH�VHUYLFHV�FXUUHQWO\�FRVWV������SHU�PLQXWH��LQWHUSUHWDWLRQ�
DQG�WUDQVODWLRQ�VHUYLFHV�DUH�SDLG�DQ�KRXUO\�IHH��UDQJLQJ�IURP�����WR������

7DVN����

3URYLGH�IXQGLQJ�IRU�LQFLGHQWDO�DQG�RSHUDWLRQDO�H[SHQVHV��LQFOXGLQJ�

� 7UDLQLQJV ± 7KH�FRVWV�RI�KRVWLQJ�WUDLQLQJV��PHHWLQJ�VSDFH��UHIUHVKPHQWV��HWF���DQG�WKH�
FRVWV�RI�&HQWHU�VWDII�DWWHQGLQJ�WUDLQLQJV�VHPLQDUV�PHHWLQJV �UHJLVWUDWLRQ�DQG�
DVVRFLDWHG�WUDYHO�FRVWV� EH\RQG�WKRVH�FRQWUDFWHG�ZLWK�,PPLJUDQW�'HIHQVH�3URMHFW�
�,03��

� 7UDYHO�± &RVWV�RI�&HQWHU�VWDII�WR�WUDYHO�WKURXJKRXW�5HJLRQ����

���



� 2IILFH�VXSSOLHV��FRPSXWHU�HTXLSPHQW��RIILFH�IXUQLWXUH��SRVWDJH��FHOO�SKRQHV DQG�
DVVRFLDWHG GDWD SODQV��LQVXUDQFH��FRPSXWHU�IHHV��SKRWRFRSLHU�OHDVHV DQG�PDLQWHQDQFH

� /HJDO�UHIHUHQFH�PDWHULDOV�VXEVFULSWLRQV�ERRNV�SULQWHG�UHVRXUFHV�IRU�LWV�H[LVWLQJ�OLEUDU\�
DQG IRU�GLVVHPLQDWLRQ�RI�PDWHULDOV�WR�5HJLRQ���PDQGDWHG�SURYLGHUV��HWF��

7DVN ���

&ROOHFW�DQG�UHSRUW�GDWD�DQQXDOO\��LQ�ZULWWHQ�IRUP��WR�PHDVXUH�WKH�LPSDFW�RI�WKH�5HJLRQDO�
,PPLJUDWLRQ�$VVLVWDQFH�&HQWHUV�SURMHFW�DQG�DQDO\]H�DQG�HYDOXDWH�SURMHFW�RXWFRPHV�

'DWD�&ROOHFWLRQ�3HUIRUPDQFH�0HDVXUHV�

7R�HQVXUH�DQG�GHPRQVWUDWH�FRPSOLDQFH�ZLWK�3DGLOOD��PDQGDWHG�UHSUHVHQWDWLRQ�SURYLGHUV�DUH�
VWURQJO\�HQFRXUDJHG�WR�GHYHORS�DQG�PDLQWDLQ�FRQVLVWHQW�DQG�DFFXUDWH�UHFRUG�NHHSLQJ�RI�WKH�
DVVLVWDQFH�SURYLGHG�WR�QRQFLWL]HQ�FOLHQWV���3URYLGHUV�DUH�DOVR�HQFRXUDJHG�WR�PDLQWDLQ�D�UHFRUG�RI�
WKH�DGYLFH�RIIHUHG�WR�D�QRQFLWL]HQ�FOLHQW�DV�WR�WKH�SRWHQWLDO�LPPLJUDWLRQ�FRQVHTXHQFHV�WKDW�PD\�
UHVXOW�IURP�D�SDUWLFXODU�FULPLQDO�FRQYLFWLRQ��IDPLO\�FRXUW�SURFHHGLQJ�DQG�RU�DSSHOODWH�RU SRVW�
FRQYLFWLRQ�PDWWHU���

$FFRUGLQJO\��HDFK�&HQWHU�LV�H[SHFWHG�WR�WUDFN�DQG�PHDVXUH�WKH�SURJUHVV�RI�PDQGDWHG�
UHSUHVHQWDWLRQ�SURYLGHUV�LQ�UHDFKLQJ�3DGLOOD�UHODWHG�FRPSOLDQFH�WKDW�HQVXUHV�HIIHFWLYH�DVVLVWDQFH�
RI�FRXQVHO�LQ�FULPLQDO��IDPLO\�FRXUW��DSSHOODWH�DQG�SRVW�FRQYLFWLRQ�UHSUHVHQWDWLRQ�ZLWKLQ�WKH�
GHVLJQDWHG�UHJLRQ���

(DFK�&HQWHU�ZLOO�EH�H[SHFWHG�WR�VKRZ�WKDW�WKH\�DUH�DFWLYHO\�UHVSRQGLQJ�WR�VROLFLWDWLRQV�IRU�OHJDO�
DVVLVWDQFH�IURP�PDQGDWHG�UHSUHVHQWDWLRQ�SURYLGHUV�DQG�RWKHUV�VHHNLQJ�DGYLFH�RQ�EHKDOI�RI�
QRQFLWL]HQ�FOLHQWV���$GGLWLRQDOO\��HDFK�&HQWHU�ZLOO�EH�UHTXLUHG�WR�GHPRQVWUDWH�WKDW�LW�LV�DFWLYHO\�
FRQGXFWLQJ�DQG�RU�FRRUGLQDWLQJ�WUDLQLQJV�WKURXJKRXW�WKH�GHVLJQDWHG�UHJLRQ�WR�KHOS�HGXFDWH�
DWWRUQH\V�RQ�WKH�LPPLJUDWLRQ�FRQVHTXHQFHV�UHVXOWLQJ�IURP�D�FULPLQDO�FRQYLFWLRQ��IDPLO\�FRXUW�
GLVSRVLWLRQ�DQG�RU�DSSHOODWH�DQG�SRVW�FRQYLFWLRQ�PDWWHU���

&HQWHUV�ZLOO�EH�H[SHFWHG�WR�SURYLGH�ERWK�TXDQWLWDWLYH�DQG�TXDOLWDWLYH�GDWD�RQ�DQ�DQQXDO�EDVLV�WR�
WKLV�2IILFH�IRU�WKH�GXUDWLRQ�RI�WKH�FRQWUDFW�WKDW�ZLOO�GHPRQVWUDWH�WKH�HIIRUWV�PDGH�WR�HQVXUH�
3DGLOOD�UHODWHG FRPSOLDQFH�LQ�FULPLQDO��IDPLO\�FRXUW��DSSHOODWH�DQG�SRVW�FRQYLFWLRQ�
UHSUHVHQWDWLRQ�WKURXJKRXW�WKH�GHVLJQDWHG�UHJLRQ���,Q�VR�GRLQJ��HDFK�&HQWHU�LV�WR�DQQXDOO\�UHSRUW�WR�
WKLV�2IILFH�WKH�IROORZLQJ�GDWD�

$� 7KH�QXPEHU�RI�UHTXHVWV�IRU�OHJDO�DVVLVWDQFH�UHFHLYHG�DQG�DGGUHVVHG�E\�WKH�&HQWHU���
$�UHTXHVW�IRU�OHJDO�DVVLVWDQFH��ZKLFK�LQFOXGHV�EXW�LV�QRW�OLPLWHG�WR�D�ZULWWHQ�RU�
YHUEDO�DVVLVWDQFH��LV�GHILQHG�DV�DOO�FRPPXQLFDWLRQ��LQ�ZKDWHYHU�IRUP�DQG�IURP�
ZKDWHYHU�SDUW\��LQ�UHODWLRQ�WR�D�VLQJOH�FDVH�RU�PDWWHU���&DVHV�LQ�FULPLQDO��IDPLO\��
DSSHOODWH��SRVW�FRQYLFWLRQ��RU�RWKHU�FRXUWV�VKRXOG�EH�FRXQWHG�VHSDUDWHO\���5HSRUW�
WKH�IROORZLQJ�GDWD�DV�VSHFLILHG�DERYH��

�� 7KH�QXPEHU�RI�UHTXHVWV�IRU�OHJDO�DVVLVWDQFH�FDWHJRUL]HG�E\�FRXQW\��

���



�� )RU�HDFK�FRXQW\�
L� WKH�QXPEHU�RI�UHTXHVWV�IRU�OHJDO�DVVLVWDQFH�FDWHJRUL]HG�E\�

DIILOLDWLRQ�RI�WKH�DWWRUQH\�UHTXHVWLQJ�OHJDO�DVVLVWDQFH���H�J���FRXQW\�
SXEOLF�GHIHQGHU��FRQIOLFW�GHIHQGHU��OHJDO�DLG�DWWRUQH\�RU�DVVLJQHG�
FRXQVHO�DWWRUQH\��

LL� WKH�QXPEHU�RI�UHTXHVWV�IRU�OHJDO�DVVLVWDQFH�FDWHJRUL]HG�E\�WKH�W\SH�
RI�PDQGDWHG�UHSUHVHQWDWLRQ�SURYLGHG���H�J���FULPLQDO�GHIHQVH��
IDPLO\�FRXUW��DSSHOODWH��SRVW�FRQYLFWLRQ��LPPLJUDWLRQ�UHODWHG�RU�
RWKHU�PDWWHU����

LLL� WKH�QXPEHU�DQG�W\SH�RI�DGYLVRU\�RSLQLRQ�OHWWHUV��RU�RWKHU�IRUP�RI�
ZULWWHQ�FRPPXQLFDWLRQ��JHQHUDWHG�LQ�UHVSRQVH�WR�UHTXHVWV�WR�WKH�
&HQWHU�IRU�OHJDO�DVVLVWDQFH�

LY� WKH�QXPEHU�RI�LQVWDQFHV�WKDW�WKH�&HQWHU�KDV�PDGH�
UHFRPPHQGDWLRQV�DQG�RU�SURYLGHG�DVVLVWDQFH�DQG�VXSSRUW�LQ�
GHYHORSPHQW�RI�DQ�LPPLJUDWLRQ�UHODWHG�SURWRFRO���L�H���LQFOXGLQJ��
EXW�QRW�OLPLWHG�WR��GHYHORSLQJ�D�VWUHDPOLQHG�SURFHGXUH�IRU�FOLHQW�
VFUHHQLQJ�DQG�RU�LPPLJUDWLRQ�UHODWHG�UHIHUUDOV�IRU�DVVLVWDQFH��IRU�D�
PDQGDWHG�UHSUHVHQWDWLRQ�SURYLGHU�ZLWKLQ�WKH�GHVLJQDWHG�UHJLRQ��
FDWHJRUL]HG�E\�FRXQW\��E\�W\SH�RI�PDQGDWHG�UHSUHVHQWDWLRQ�
SURYLGHU�DVVLVWHG�DQG�D�EULHI�GHVFULSWLRQ�RI�WKH�DVVLVWDQFH�SURYLGHG�
LQ VXSSRUWLQJ�WKH�GHYHORSPHQW�RI�DQ�LPPLJUDWLRQ�SURWRFRO��DQG��

Y� DQ\�RWKHU�W\SH�RI�DVVLVWDQFH�SURYLGHG�E\�WKH�&HQWHU�WR�VXSSRUW�WKH�
RYHUDOO�TXDOLW\�RI�PDQGDWHG�UHSUHVHQWDWLRQ�ZLWKLQ�WKH�GHVLJQDWHG�
UHJLRQ����

%� $�VXPPDU\�RI�WKH�W\SH�RI�DVVLVWDQFH�UHQGHUHG�E\�WKH�&HQWHU�WR�LPSURYH�WKH�
RYHUDOO�TXDOLW\�RI�PDQGDWHG�UHSUHVHQWDWLRQ�LQ�FULPLQDO�GHIHQVH��IDPLO\�FRXUW��
DSSHOODWH�DQG�SRVW�FRQYLFWLRQ�UHSUHVHQWDWLRQ���7KH�VXPPDU\�VKRXOG�LQFOXGH�WKH�
QXPEHU�DQG�W\SH�RI�SURYLGHU�PHHWLQJV�FRQGXFWHG�DQG�RU�DWWHQGHG�E\�WKH�&HQWHU���

&� $�OLVW�RI�WUDLQLQJ��ZRUNVKRSV�DQG�RU�SUHVHQWDWLRQV���³WUDLQLQJ�HYHQW´��FRQGXFWHG�E\�
WKH�&HQWHU�ZLWKLQ�WKH�GHVLJQDWHG�UHJLRQ��ZKLFK�VKRXOG�LQFOXGH�WKH�IROORZLQJ�
LQIRUPDWLRQ��

�� 7KH�RIILFH�DQG�DIILOLDWLRQ RI�WKH�DWWRUQH\V�UHJLVWHUHG�IRU�HDFK�WUDLQLQJ�HYHQW��
�H�J���FRXQW\�SXEOLF�GHIHQGHU��FRQIOLFW�GHIHQGHU��OHJDO�DLG�DWWRUQH\�RU�DVVLJQHG�
FRXQVHO�DWWRUQH\��FULPLQDO�RU�IDPLO\�FRXUW�SUDFWLWLRQHU��

�� 7KH�UROH�SOD\HG�E\�WKH�&HQWHU�LQ�GHYHORSLQJ��SODQQLQJ�RU�FRRUGLQDWLQJ�WKH�
WUDLQLQJ�HYHQW��LI�DQ\��DQG�

���



�� 7KH�WRWDO�QXPEHU�RI�WUDLQLQJ�SURJUDPV�FRQGXFWHG�FDWHJRUL]HG�E\�WRSLF���L�H���
FULPLQDO�ODZ��IDPLO\�ODZ��DSSHOODWH�DQG�RU�SRVW�FRQYLFWLRQ�UHSUHVHQWDWLRQ���DV�
ZHOO�DV�WKH�WRWDO�QXPEHU�RI�DWWRUQH\V�LQ�DWWHQGDQFH�DW�HDFK�WUDLQLQJ�HYHQW���

�� $�GHVFULSWLRQ�RI�WUDLQLQJ�PDWHULDOV�SURYLGHG�DW�HDFK�WUDLQLQJ�HYHQW��7KH�&HQWHU�
LV�DOVR�H[SHFWHG�WR�GHYHORS�WUDLQLQJ�PDWHULDOV�WKDW�LW�PD\�EH�UHTXHVWHG�WR�VKDUH�
ZLWK�WKLV�2IILFH�DQG�WKH�RWKHU�&HQWHUV��XSRQ�UHTXHVW����

�� 7KH�WRWDO�QXPEHU�RI�SDUWLFLSDQWV�FDWHJRUL]HG�E\�WUDLQLQJ�HYHQW����

�� $�GHVFULSWLRQ�RI�DQ\�FROODERUDWLRQV�ZLWK�PDQGDWHG�UHSUHVHQWDWLRQ�SURYLGHUV��
RUJDQL]DWLRQV��DJHQFLHV��LQVWLWXWLRQV�DQG�RU�DQ\�RWKHU�HQWLWLHV�LQYROYHG�LQ�WKH�
GHYHORSPHQW�DQG�RU�FR�VSRQVRUVKLS�RI�HDFK�WUDLQLQJ�HYHQW���

)LQDOO\��HDFK�&HQWHU�VKRXOG�PDNH�FRQFHUWHG�HIIRUWV�WR�DVVLVW�PDQGDWHG�UHSUHVHQWDWLRQ�SURYLGHUV�
ZLWKLQ�WKH�GHVLJQDWHG�UHJLRQ�LQ�GHYHORSLQJ�SURWRFRO�SURFHGXUHV�WKDW�ZLOO�HQVXUH�HDUO\�
LQWHUYHQWLRQ�DQG�TXDOLW\�UHSUHVHQWDWLRQ�DIIRUGHG�WR�QRQFLWL]HQ�FOLHQWV���&HQWHUV�DUH��WKHUHIRUH��
H[SHFWHG�WR�UHSRUW�WR�,/6�ERWK�RQ�DQ\�H[DPSOHV�RI�VXFFHVVIXOO\�LPSOHPHQWHG�SURWRFROV�DQG�RU�
SURFHGXUHV�GHYHORSHG�WR�DGGUHVV�WKH�VSHFLILF�QHHGV�RI�QRQFLWL]HQ�FOLHQWV��DQG�DOVR�RQ�WKH�
REVWDFOHV�WKH\�HQFRXQWHU�LQ�WKH�FRXUVH�RI�LPSOHPHQWLQJ�WKHVH�UHIRUPV���5HSRUWV�VKRXOG�LQFOXGH�
LQIRUPDWLRQ�RQ�WKH�&HQWHU¶V�HIIRUWV�WR�DVVLVW�SURYLGHUV�ZLWK�GHYHORSLQJ�SURWRFRO�DQG�LPPLJUDWLRQ�
VHUYLFH�SODQV�ZLWKLQ�WKHLU�GHVLJQDWHG�UHJLRQ���

,/6�LV�DYDLODEOH�WR�DVVLVW�FRXQWLHV�RQ�KRZ�EHVW�WR�FRPSO\�ZLWK�WKHVH�3HUIRUPDQFH�0HDVXUHV�

3URJUDP�/RFDWLRQ�

$OEDQ\��&OLQWRQ��(VVH[��)UDQNOLQ��)XOWRQ��+DPLOWRQ��0RQWJRPHU\��5HQVVHODHU��6DLQW�/DZUHQFH��
6DUDWRJD��6FKHQHFWDG\��6FKRKDULH��:DUUHQ�DQG�:DVKLQJWRQ FRXQWLHV�

���



&RQWUDFW�1XPEHU� &�1'��� �6HFRQG�5HJLRQDO�,PPLJUDWLRQ�$VVLVWDQFH�&HQWHUV *UDQW�
3DJH�� RI����$WWDFKPHQW�'�± 3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH

$77$&+0(17�'

3$<0(17�$1'�5(3257,1*�6&+('8/(

6(&21'�5(*,21$/�,00,*5$7,21�$66,67$1&(�&(17(56

,� 3$<0(17�3529,6,216

,Q�IXOO�FRQVLGHUDWLRQ�RI�FRQWUDFW�VHUYLFHV�WR EH SHUIRUPHG WKH 6WDWH $JHQF\ DJUHHV WR SD\ DQG
WKH�FRQWUDFWRU DJUHHV WR DFFHSW D�VXP QRW WR H[FHHG WKH�DPRXQW QRWHG RQ WKH�IDFH�SDJH�KHUHRI�� $OO
SD\PHQWV�VKDOO EH�LQ DFFRUGDQFH ZLWK WKH�EXGJHW FRQWDLQHG LQ WKH�DSSOLFDEOH�$WWDFKPHQW % IRUP
�%XGJHW�� ZKLFK LV�DWWDFKHG�KHUHWR�

$���$GYDQFH�3D\PHQW�DQG�5HFRXSPHQW�/DQJXDJH��LI�DSSOLFDEOH��

�� 7KH�6WDWH�$JHQF\�ZLOO�PDNH�DQ�DGYDQFH�SD\PHQW�WR�WKH�&RQWUDFWRU��LI�UHTXHVWHG�LQ�
ZULWLQJ�E\�&RQWUDFWRU��GXULQJ�WKH�LQLWLDO�SHULRG��LQ�WKH�DPRXQW�RI�WZHQW\�ILYH�SHUFHQW
������RI�WKH�ILUVW�\HDU�EXGJHW�DV�VHW�IRUWK�LQ�WKH�PRVW�UHFHQWO\�DSSURYHG�DSSOLFDEOH�
$WWDFKPHQW�%�IRUP��%XGJHW��

�� 7KH�6WDWH�$JHQF\�ZLOO�PDNH�DQ�LQLWLDO�SD\PHQW�WR�WKH�&RQWUDFWRU�LQ�WKH�DPRXQW�RI�BBBBBBB�
SHUFHQW� �BBBBBB��� RI� WKH� DQQXDO� ILUVW�\HDU� EXGJHW� DV VHW� IRUWK� LQ� WKH� PRVW� UHFHQWO\�
DSSURYHG�DSSOLFDEOH�$WWDFKPHQW�%� IRUP��%XGJHW��� �7KLV�SD\PHQW�ZLOO�EH�QR� ODWHU� WKDQ�
BBBBBGD\V�IURP�WKH�EHJLQQLQJ�RI�WKH�EXGJHW�SHULRG�

�� 6FKHGXOHG DGYDQFH SD\PHQWV VKDOO EH GXH LQ DFFRUGDQFH ZLWK DQ DSSURYHG SD\PHQW
VFKHGXOH DV�IROORZV�

3HULRG��BBQ�DBBBBBBBBBBBBB���$PRXQW��BQ�DBBBBBBBBB����'XH�'DWH��BQ�DBBBBBBBBB

3HULRG��BBQ�DBBBBBBBBBBBBB���$PRXQW��BQ�DBBBBBBBBB����'XH�'DWH��BQ�DBBBBBBBBB

3HULRG��BBQ�DBBBBBBBBBBBBB���$PRXQW��BQ�DBBBBBBBBB����'XH�'DWH��BQ�DBBBBBBBBB

3HULRG��BBQ�DBBBBBBBBBBBBB���$PRXQW��BQ�DBBBBBBBBB����'XH�'DWH��BQ�DBBBBBBBBB

�� 5HFRXSPHQW RI DQ\ DGYDQFH SD\PHQW�V��RU�LQLWLDO�SD\PHQW�V����� � VKDOO EH UHFRYHUHG E\
FUHGLWLQJ ������ RI VXEVHTXHQW�FODLPV DQG VXFK FODLPV ZLOO EH UHGXFHG XQWLO WKH DGYDQFH
LV IXOO\�UHFRYHUHG ZLWKLQ WKH FRQWUDFW�SHULRG�

���



&RQWUDFW�1XPEHU� &�1'��� �6HFRQG�5HJLRQDO�,PPLJUDWLRQ�$VVLVWDQFH�&HQWHUV *UDQW�
3DJH�� RI����$WWDFKPHQW�'�± 3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH

%���,QWHULP�DQG�RU�)LQDO�&ODLPV�IRU�5HLPEXUVHPHQW
&ODLPLQJ�6FKHGXOH��VHOHFW�DSSOLFDEOH�IUHTXHQF\��

4XDUWHUO\�5HLPEXUVHPHQW
'XH�'DWH���7KLUW\������GD\V�IURP�WKH�HQG�RI�HDFK�FRQWUDFW�TXDUWHU��DV�IROORZV�

�VW�4XDUWHU���-DQXDU\ �VW ±0DUFK ��VW
�QG�4XDUWHU���$SULO �VW ± -XQH ��WK
�UG�4XDUWHU���-XO\ �VW ± 6HSWHPEHU���WK
�WK�4XDUWHU���2FWREHU �VW ± 'HFHPEHU ��VW

0RQWKO\�5HLPEXUVHPHQW
'XH�'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

%LDQQXDO�5HLPEXUVHPHQW
'XH�'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

)HH�IRU�6HUYLFH�5HLPEXUVHPHQW
'XH�'DWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

5DWH�%DVHG�5HLPEXUVHPHQW
'XH�'DWH�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

)LIWK�4XDUWHU�5HLPEXUVHPHQW
'XH�'DWH��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

0LOHVWRQH�3HUIRUPDQFH�5HLPEXUVHPHQW
'XH�'DWH�)UHTXHQF\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

6FKHGXOHG�5HLPEXUVHPHQW
'XH�'DWH�)UHTXHQF\�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

,QWHULP�5HLPEXUVHPHQW�DV�5HTXHVWHG�E\�&RQWUDFWRU�BBBBBBBBBBBBBBBBBBBB

,,� 5(3257,1*�3529,6,216

$���([SHQGLWXUH�%DVHG�5HSRUWV �VHOHFW�WKH�DSSOLFDEOH�UHSRUW�W\SH��

1DUUDWLYH�4XDOLWDWLYH�5HSRUW
7KH�&RQWUDFWRU�ZLOO�VXEPLW� RQ D TXDUWHUO\ EDVLV� QRW ODWHU WKDQ� GD\V IURP WKH HQG
RI�WKH TXDUWHU��WKH UHSRUW�GHVFULEHG�LQ�6HFWLRQ ,,,�*�����D��L� RI WKH 0DVWHU�&RQWUDFW�

6WDWLVWLFDO�4XDQWLWDWLYH�5HSRUW
7KH�&RQWUDFWRU ZLOO VXEPLW� RQ D TXDUWHUO\�EDVLV� QRW ODWHU WKDQ� GD\V IURP WKH HQG RI
WKH�TXDUWHU��WKH UHSRUW�GHVFULEHG�LQ�6HFWLRQ ,,,�*�����D��LL� RI WKH 0DVWHU�&RQWUDFW�

���



&RQWUDFW�1XPEHU� &�1'��� �6HFRQG�5HJLRQDO�,PPLJUDWLRQ�$VVLVWDQFH�&HQWHUV *UDQW�
3DJH�� RI����$WWDFKPHQW�'�± 3D\PHQW�DQG�5HSRUWLQJ�6FKHGXOH

([SHQGLWXUH�5HSRUW
7KH�&RQWUDFWRU ZLOO VXEPLW� RQ D TXDUWHUO\ EDVLV� QRW ODWHU WKDQ�WKLUW\����� GD\V DIWHU WKH
HQG GDWH�IRU ZKLFK UHLPEXUVHPHQW LV EHLQJ�FODLPHG� WKH�UHSRUW GHVFULEHG LQ 6HFWLRQ
,,,�*�����D��LLL� RI�WKH 0DVWHU &RQWUDFW�

)LQDO�5HSRUW
7KH�&RQWUDFWRUV�ZLOO�VXEPLW�WKH�ILQDO�UHSRUW�DV�GHVFULEHG�LQ�6HFWLRQ�,,,�*�����D��LY��RI�WKH�
0DVWHU�&RQWUDFW��QR�ODWHU�WKDQ�QLQHW\����� GD\V�DIWHU�WKH�HQG�RI�WKH�FRQWUDFW�SHULRG�

&RQVROLGDWHG�)LVFDO�5HSRUW �&)5��

7KH�&RQWUDFWRU ZLOO VXEPLW WKH�&)5 RQ DQ DQQXDO EDVLV� LQ DFFRUGDQFH�ZLWK WKH�WLPH�IUDPHV�
GHVLJQDWHG LQ WKH &)5 PDQXDO�� )RU 1HZ <RUN &LW\ FRQWUDFWRUV� WKH GXH GDWH VKDOO EH
0D\ ��RI HDFK \HDU� IRU 8SVWDWH DQG /RQJ ,VODQG FRQWUDFWRUV� WKH GXH GDWH VKDOO�EH
1RYHPEHU � RI�HDFK�\HDU�

%���3URJUHVV�%DVHG�5HSRUWV

����3URJUHVV�5HSRUWV

7KH�&RQWUDFWRU�VKDOO�SURYLGH�WKH�UHSRUW�GHVFULEHG�LQ�6HFWLRQ�,,,�*�����E��L��RI�WKH�0DVWHU�
&RQWUDFW�LQ�DFFRUGDQFH�ZLWK�WKH�IRUPV�DQG�LQ�WKH�IRUPDW�SURYLGHG�E\�WKH�6WDWH�$JHQF\��
VXPPDUL]LQJ�WKH�ZRUN�SHUIRUPHG�GXULQJ�WKH�FRQWUDFW�SHULRG��VHH�7DEOH���EHORZ�IRU�WKH�
DQQXDO�VFKHGXOH��

����)LQDO�3URJUHVV�5HSRUW

)LQDO�VFKHGXOHG�SD\PHQW�ZLOO�QRW EH�GXH�XQWLO�BBBB�GD\V�DIWHU�FRPSOHWLRQ�RI�DJHQF\¶V�DXGLW�
RI�WKH�ILQDO�H[SHQGLWXUHV�UHSRUW�GRFXPHQWDWLRQ�VKRZLQJ�WRWDO�JUDQW�H[SHQVHV�VXEPLWWHG�E\�
YHQGRU�ZLWK�WKLV�ILQDO�LQYRLFH���'HDGOLQH�IRU�VXEPLVVLRQ�RI�WKH�ILQDO�UHSRUW�LV�BBBBBBBBBBB���
7KH�DJHQF\�VKDOO�FRPSOHWH�LWV�DXGLW�DQG�QRWLI\�YHQGRU�RI�WKH�UHVXOWV�QR�ODWHU�WKDQ�
BBBBBBBBBBBBB���7KH�&RQWUDFWRU�VKDOO�VXEPLW�WKH�UHSRUW�QRW�ODWHU�WKDQ�BBBB�GD\V�IURP�WKH�
HQG�RI�WKH�FRQWUDFW�

&���2WKHU�5HSRUWV

7KH�&RQWUDFWRU�VKDOO�SURYLGH�UHSRUWV�LQ�DFFRUGDQFH�ZLWK�WKH�IRUP��FRQWHQW�DQG�VFKHGXOH�DV�VHW�
IRUWK�LQ�7DEOH���

ϭ 7KH�&RQVROLGDWHG )LVFDO 5HSRUWLQJ 6\VWHP LV�D�VWDQGDUGL]HG HOHFWURQLF�UHSRUWLQJ PHWKRG DFFHSWHG E\ WKH�2IILFH�RI $OFRKROLVP
	�6XEVWDQFH�$EXVH�6HUYLFHV��2IILFH�RI 0HQWDO +HDOWK� 2IILFH�IRU�3HRSOH ZLWK 'HYHORSPHQWDO 'LVDELOLWLHV�DQG WKH�6WDWH�(GXFDWLRQ
'HSDUWPHQW� FRQVLVWLQJ RI VFKHGXOHV�ZKLFK� LQ�GLIIHUHQW FRPELQDWLRQV� FDSWXUH�ILQDQFLDO LQIRUPDWLRQ IRU EXGJHWV� TXDUWHUO\ DQG�RU
PLG�\HDU FODLPV� DQ DQQXDO FRVW UHSRUW� DQG D�ILQDO FODLP�� 7KH�&)5� ZKLFK PXVW EH�VXEPLWWHG DQQXDOO\� LV�ERWK D�\HDU�HQG FRVW
UHSRUW DQG D�\HDU�HQG FODLPLQJ GRFXPHQW�
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7$%/( ,�± 5(3257,1* 6&+('8/(

352*5(66 5(3257 � 3(5,2'�&29(5(' '8(�'$7(

��

�5HIHU�WR�$WWDFKPHQW�'� ,,��&��
³2WKHU�5HSRUWV´�

)LUVW�\HDU�RI�JUDQW

�5HIHU�WR�$WWDFKPHQW�&��:RUN�3ODQ�

���GD\V�IROORZLQJ�HQG�RI�ILUVW�\HDU

��

�5HIHU�WR�$WWDFKPHQW�'� ,,��&��
³2WKHU�5HSRUWV´�

6HFRQG�\HDU�RI�JUDQW

�5HIHU�WR�$WWDFKPHQW�&��:RUN�3ODQ�

���GD\V�IROORZLQJ�HQG�RI�VHFRQG�\HDU

��

�5HIHU�WR�$WWDFKPHQW�'� ,,��&��
³2WKHU�5HSRUWV´�

7KLUG�\HDU�RI�JUDQW

�5HIHU�WR�$WWDFKPHQW�&��:RUN�3ODQ�

���GD\V�IROORZLQJ�HQG�RI�WKLUG�\HDU
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,,,�����63(&,$/�3$<0(17�$1'�5(3257,1*�3529,6,216�

���



���


